
���

3URFHHGLQJV�RI�WKH���WK�,QWHUQDWLRQDO�)RUHVWU\�DQG�(QYLURQPHQW�6\PSRVLXP������RI�WKH�'HSDUWPHQW�
RI�)RUHVWU\�DQG�(QYLURQPHQWDO�6FLHQFH��8QLYHUVLW\�RI�6UL�-D\HZDUGHQHSXUD��6UL�/DQND

(QYLURQPHQWDO�(QJLQHHULQJ�DQG�*UHHQ�7HFKQRORJ\

�����

&OLPDWH�)LQDQFH�LQ�6UL�/DQND��$�&ULWLFDO�5HYLHZ�RI�&XUUHQW�6WDWXV��,PSOHPHQWDWLRQ�
*DSV�DQG�6WUDWHJLF�:D\�)RUZDUG�

5DQDVLQJKH��'�0�6�+�.�

'HSDUWPHQW�RI�)RUHVWU\�DQG�(QYLURQPHQWDO�6FLHQFH��8QLYHUVLW\�RI�6UL�-D\HZDUGHQHSXUD��
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7KLV� UHYLHZ�DQDO\]HV� WKH�FXUUHQW� ODQGVFDSH�RI�FOLPDWH�ILQDQFH� LQ�6UL�/DQND��H[DPLQLQJ�NH\�
FKDOOHQJHV�DQG�RSSRUWXQLWLHV�LQ�PRELOL]LQJ�DQG�GHSOR\LQJ�ILQDQFLDO�UHVRXUFHV�IRU�ERWK�FOLPDWH�
DGDSWDWLRQ� DQG�PLWLJDWLRQ�DFWLRQV��7KURXJK�D� FRPSUHKHQVLYH� DQDO\VLV�RI�SROLF\�GRFXPHQWV��
LQVWLWXWLRQDO�IUDPHZRUNV��DQG�ILQDQFLDO�LQVWUXPHQWV��WKLV�UHVHDUFK�HPSOR\V�D�V\VWHPDWLF�UHYLHZ�
PHWKRGRORJ\� IRFXVLQJ� RQ� ERWK� SXEOLF� DQG� SULYDWH� VHFWRU� FOLPDWH� ILQDQFH� LQLWLDWLYHV�� 7KH�
DQDO\VLV�UHYHDOV�WKDW�ZKLOH�6UL�/DQND�KDV�PDGH�QRWDEOH�SURJUHVV�LQ�HVWDEOLVKLQJ�IRXQGDWLRQDO�
IUDPHZRUNV�� LQFOXGLQJ� WKH� *UHHQ� )LQDQFH� 7D[RQRP\� DQG� VXVWDLQDEOH� ILQDQFH� URDGPDS��
VLJQLILFDQW�FKDOOHQJHV�SHUVLVW�LQ�VFDOLQJ�XS�FOLPDWH�ILQDQFH��&XUUHQW�ILQGLQJV�LQGLFDWH�WKDW�JUHHQ�
OHQGLQJ�FRPSULVHV�RQO\������RI�WKH�WRWDO�EDQNLQJ�VHFWRU�SRUWIROLR��KLJKOLJKWLQJ�D�VXEVWDQWLDO�
ILQDQFLQJ�JDS�DJDLQVW�WKH�FRXQWU\
V�FOLPDWH�FRPPLWPHQWV��*LYHQ�WKDW�6UL�/DQND�UDQNV���QG�LQ�
WKH� :RUOG� 5LVN� ,QGH[�� UHIOHFWLQJ� LWV� VLJQLILFDQW� YXOQHUDELOLW\� WR� QDWXUDO� GLVDVWHUV�� LW� LV�
SDUWLFXODUO\�FRQFHUQLQJ�WKDW�DSSUR[LPDWHO\����PLOOLRQ�SHRSOH�DUH�SURMHFWHG�WR�OLYH�LQ�DUHDV�DW�
ULVN�RI�IORRGV�RU�GURXJKWV�E\�������:RUOG�5LVN�,QGH[��������$FFRUGLQJ�WR�6UL�/DQND
V�&OLPDWH�
3URVSHULW\� 3ODQ�� WKH� FRXQWU\� UHTXLUHV� DSSUR[LPDWHO\�86'������ ELOOLRQ� E\� ����� IRU� FOLPDWH�
DFWLRQV�� ZLWK� ���� IRFXVHG� RQ� PLWLJDWLRQ� DQG� ���� RQ� DGDSWDWLRQ� HIIRUWV�� $W� &23���� WKH�
*RYHUQPHQW� IXUWKHU� LQGLFDWHG�D�QHHG� IRU�86'�����ELOOLRQ� WR�DFKLHYH� LWV�QHW�]HUR�HPLVVLRQV�
WDUJHW�E\�������7KHVH�LQYHVWPHQWV�DUH�FUXFLDO�IRU�PHHWLQJ�WKH�FRXQWU\
V�FRPPLWPHQWV��LQFOXGLQJ�
UHGXFLQJ� JUHHQKRXVH� JDV� HPLVVLRQV� E\� ������ GXULQJ� ���������� DQG� JHQHUDWLQJ� ���� RI�
HOHFWULFLW\� IURP� UHQHZDEOH� VRXUFHV� E\� ������ 7KH� VWXG\� ILQGV� WKDW� LQQRYDWLYH� ILQDQFLQJ�
PHFKDQLVPV��VXFK�DV�JUHHQ�ERQGV��FDUERQ�FUHGLW�PDUNHWV��DQG�GHEW�IRU�QDWXUH�VZDSV��UHPDLQ�
XQGHUXWLOL]HG� GHVSLWH� WKHLU� SRWHQWLDO� WR� EULGJH� WKH� IXQGLQJ� JDS�� 7KH� UHYLHZ� FRQFOXGHV� WKDW�
DGGUHVVLQJ�6UL�/DQND
V�FOLPDWH�ILQDQFH�FKDOOHQJHV�UHTXLUHV�D�PXOWL�IDFHWHG�DSSURDFK�IRFXVLQJ�
RQ�GHYHORSLQJ�EDQNDEOH�SURMHFWV��VWUHQJWKHQLQJ�LQVWLWXWLRQDO�FDSDFLW\��DQG�IRVWHULQJ�LQQRYDWLYH�
ILQDQFLDO� LQVWUXPHQWV��.H\� UHFRPPHQGDWLRQV� LQFOXGH�HQKDQFLQJ�SURMHFW� GHYHORSPHQW� DFURVV�
NH\�VHFWRUV��LPSOHPHQWLQJ�WDUJHWHG�ILVFDO�LQFHQWLYHV�IRU�JUHHQ�OHQGLQJ��VWUHQJWKHQLQJ�SXEOLF�
SULYDWH�FRRUGLQDWLRQ��DQG�OHYHUDJLQJ�LQWHUQDWLRQDO�FOLPDWH�ILQDQFH�RSSRUWXQLWLHV��7KHVH�ILQGLQJV�
SURYLGH� YDOXDEOH� LQVLJKWV� IRU� SROLF\PDNHUV� DQG� SUDFWLWLRQHUV�ZRUNLQJ� WR� DFFHOHUDWH� FOLPDWH�
DFWLRQ�WKURXJK�LPSURYHG�ILQDQFLDO�PHFKDQLVPV�LQ�GHYHORSLQJ�HFRQRPLHV�

.H\ZRUGV�� &OLPDWH� ILQDQFH� PHFKDQLVPV�� *UHHQ� WD[RQRP\�� 6XVWDLQDEOH� ILQDQFH�� &OLPDWH�
DGDSWDWLRQ��0LWLJDWLRQ�VWUDWHJLHV��)LQDQFLDO�LQQRYDWLRQ��&DUERQ�QHXWUDOLW\


