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$V�LV�NQRZQ��%DVH�0RQH\��1HW�'RPHVWLF�$VVHWV��DQG�1HW�,QWHUQDWLRQDO�5HVHUYHV��

ZKLFK�DUH�WKH�PDLQ�PRQHWDU\�DJJUHJDWHV�RQ�WKH�&HQWUDO�%DQN��&%57��EDODQFH�VKHHW��

ZHUH�VSHFLILHG�DV�WKH�LQGLFDWLYH�WDUJHWV�IRU�WKH�VHFRQG�KDOI�RI�������LQ�WKH�-DQXDU\�����

����� /HWWHU� RI� ,QWHQW�� 2I� WKHVH� DJJUHJDWHV�� %DVH� 0RQH\� DQG� 1HW� ,QWHUQDWLRQDO�

5HVHUYHV� KDYH� EHFRPH� SHUIRUPDQFH� FULWHULD�� ZKLOH� WKH� LQGLFDWLYH� WDUJHW� IRU� 1HW�

'RPHVWLF�$VVHWV�KDYH�EHHQ�UHYLVHG�LQ�WKH�/HWWHU�RI�,QWHQW��-XO\�����������

7KH� WDUJHWV� VSHFLILHG� IRU�HQG�6HSWHPEHU�ZLWKLQ� WKH� IUDPHZRUN�RI� WKH�PRQHWDU\�

SURJUDP� KDYH� EHHQ� DFKLHYHG�� 7KH� GHWDLOV� RI� WKH� VDLG� WDUJHWV� DQG� DFWXDO� ILJXUHV�

UHDOL]HG�DUH�JLYHQ�EHORZ��

��� 7KH�FHLOLQJ� VSHFLILHG�DV� WKH�SHUIRUPDQFH�FULWHULRQ� IRU� WKH�%DVH�0RQH\�� WKH�

QRPLQDO�DQFKRU�LQ�WKH�PRQHWDU\�SURJUDP��ZDV�VFKHGXOHG�WR�EH�7/��������WULOOLRQ�IRU�

HQG�6HSWHPEHU�� WKH�FDOFXODWLRQ�RI�ZKLFK�EHLQJ�EDVHG�RQ� WKH�DYHUDJHV�RI� WKH� ODVW���

ZRUNLQJ� GD\V� RI� WKH� PRQWK�� 7KH� DYHUDJH� %DVH� 0RQH\� RI� WKH� ODVW� ILYH� GD\V� RI�

6HSWHPEHU� VWD\HG� DW� 7/� ������� WULOOLRQ�� UHPDLQLQJ� EHORZ� WKH� 7/� ������� WULOOLRQ�

FHLOLQJ��

��� $FFRUGLQJ� WR� WKH� PRQHWDU\� SURJUDP�� WKH� FUHGLWV� REWDLQHG� E\� WKH� 7UHDVXU\�

IURP� WKH� ,QWHUQDWLRQDO�0RQHWDU\� )XQG� �,0)�� LQ� ������ DQG� WKH� 7UHDVXU\¶V� IRUHLJQ�

FXUUHQF\�GHQRPLQDWHG�GHEWV�ZLWK�D�PDWXULW\�OHVV�WKDQ�RQH�\HDU�DUH�GHGXFWHG�IURP�WKH�

&%57�1HW�,QWHUQDWLRQDO�5HVHUYHV�LQ�RUGHU�WR�GHWHUPLQH�1HW�,QWHUQDWLRQDO�5HVHUYHV��

7KH� IORRU� VSHFLILHG� DV� SHUIRUPDQFH� FULWHULRQ� IRU� 1HW� ,QWHUQDWLRQDO� 5HVHUYHV� IRU�����

HQG�6HSWHPEHU�ZDV�PLQXV�86'�����������PLOOLRQ��7KH�UHDOL]DWLRQV�SHUWDLQLQJ�WR�WKH�

1HW�,QWHUQDWLRQDO�5HVHUYHV�DQG�VXE�LWHPV�UHFRUGHG�RQ�6HSWHPEHU����������DUH�VKRZQ�

LQ�WKH�EHORZ�WDEOH��
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&%57�1HW�,QWHUQDWLRQDO�5HVHUYHV������������������������������������� �������������

7UHDVXU\¶V�GHEW�WR�WKH�,0)������������������������������������������������ ����������

7UHDVXU\¶V�IRUHLJQ�H[FKDQJH�GHEW�ZLWK�D�PDWXULW\�OHVV�WKDQ���\HDU�
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1HW�,QWHUQDWLRQDO�5HVHUYHV�XQGHU�WKH�,0)�SURJUDP�������� ������� ����������

�

7KXV��WKH�1HW�,QWHUQDWLRQDO�5HVHUYHV�VSHFLILHG�LQ�WKH�SURJUDP�UHDOL]HG�DV��PLQXV��

86'��������PLOOLRQ�VWD\LQJ�DERYH�WKH�SHUIRUPDQFH�FULWHULRQ�IORRU�RI���PLQXV��86'���

�������PLOOLRQ��

�

��� ,Q�WKH�FDOFXODWLRQ�PHWKRG�RI�1HW�'RPHVWLF�$VVHWV��WKH�FUHGLWV�REWDLQHG�E\�WKH�

7UHDVXU\� IURP� WKH� ,0)� LQ� ������ DQG� WKH� 7/� HTXLYDOHQW� RI� WKH� 7UHDVXU\¶V� IRUHLJQ�

FXUUHQF\� GHQRPLQDWHG� GHEWV� ZLWK� D� PDWXULW\� OHVV� WKDQ� RQH� \HDU� DUH� DGGHG� WR� WKH�

&%57�1HW�'RPHVWLF�$VVHWV��7KH�LQGLFDWLYH�FHLOLQJ�VSHFLILHG�IRU�HQG�6HSWHPEHU�ZDV�

7/� ������� WULOOLRQ� DQG� ZDV� FDOFXODWHG� E\� WDNLQJ� WKH� DYHUDJH� YDOXHV� RI� WKH� ODVW� ��

ZRUNLQJ�GD\V�RI�6HSWHPEHU��7KH�UHDOL]DWLRQV�SHUWDLQLQJ�WR�WKH�1HW�'RPHVWLF�$VVHWV�

DQG�VXE�LWHPV�IRU�WKH�VDLG�SHULRG�DUH�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH��
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&%57�1HW�'RPHVWLF�$VVHWV����������������������������� ������������

7UHDVXU\¶V�GHEW�WR�WKH�,0)������������������������������� �����������

7UHDVXU\¶V�IRUHLJQ�H[FKDQJH�GHEW�ZLWK�PDWXULW\�OHVV�WKDQ���\HDU�
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1HW�'RPHVWLF�$VVHWV�XQGHU�,0)�SURJUDP������ ������� �����������
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7KXV��LQ�WKH�VDLG�SHULRG��WKH�DYHUDJH�1HW�'RPHVWLF�$VVHWV�VWD\HG�DW�������������

7/��������WULOOLRQ��UHPDLQLQJ�EHORZ�WKH�LQGLFDWLYH�FHLOLQJ�YDOXH�RI�7/��������

WULOOLRQ���
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7KH�PRQHWDU\�SURJUDP� WDUJHWV� VSHFLILHG� LQ� WKH�/HWWHU�RI� ,QWHQW�� -DQXDU\�����

�����DQG�WKH�/HWWHU�RI�,QWHQW��-XO\����������DUH�DV�IROORZV��

�

����7KH�FHLOLQJ�IRU�%DVH�0RQH\�VSHFLILHG�DV�SHUIRUPDQFH�FULWHULD�IRU�HQG���

'HFHPEHU�LV�7/��������WULOOLRQ��7KH�FDOFXODWLRQ�ZLOO�EH�EDVHG�RQ�WKH�DYHUDJH�YDOXHV�

RI�WKH�ODVW�ILYH�ZRUNLQJ�GD\V�RI�'HFHPEHU��

����7KH�IORRU�VSHFLILHG�DV�SHUIRUPDQFH�FULWHULRQ�IRU�1HW�,QWHUQDWLRQDO�5HVHUYHV�

IRU�HQG�'HFHPEHU�LV��PLQXV��86'�±������PLOOLRQ��

� ��� 7KH� LQGLFDWLYH� FHLOLQJ� VSHFLILHG� IRU� WKH� 1HW� 'RPHVWLF� $VVHWV� IRU� HQG�

'HFHPEHU�LV�7/��������WULOOLRQ��7KH�FDOFXODWLRQ�ZLOO�EH�EDVHG�RQ�WKH�DYHUDJHV�RI�WKH�

ODVW�ILYH�ZRUNLQJ�GD\V�RI�'HFHPEHU��
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