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¾ ,Q�������VXFFHVVIXO�PRQHWDU\�UHIRUP�UHGXFHG�DQQXDO�
LQIODWLRQ IURP�QHDUO\��������WR�VLQJOH�GLJLW�UDWH�

¾ 0RQHWDU\�UHIRUP�ZDV�DFFRPSDQLHG�E\�LQFRPSOHWH�ILVFDO�
DGMXVWPHQW�

¾ 'HHSHQLQJ�H[WHUQDO GLVHTXLOLEULXP GXH�WR�RYHUYDOXHG�
H[FKDQJH�UDWH�

¾ ([WHUQDO�FULVHV�LQ�WKH�ODWH���V��6RXWKHDVW�$VLD���5XVVLD��
JUDGXDOO\�LQFUHDVHG�YXOQHUDELOLW\�RI�WKH�%UD]LOLDQ�
HFRQRP\��ZLWK�VLJQLILFDQW�ORVVHV�RI�LQWHUQDWLRQDO�
UHVHUYHV�WR�VXVWDLQ�WKH�SHJ�
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¾ -DQXDU\�������)ORDWLQJ�H[FKDQJH�UDWH�UHJLPH�Æ VHDUFK�IRU�D�QHZ�
QRPLQDO�DQFKRU�

¾ -XQH�������LPSOHPHQWDWLRQ�RI�LQIODWLRQ�WDUJHWV��FRPSOHPHQWLQJ�
WKH�WUDQVLWLRQ�IURP�D�IL[HG�WR�D�IORDWLQJ�H[FKDQJH�UDWH�UHJLPH
� 7DUJHWV�VHW�XS�E\�WKH�&01��1DWLRQDO�0RQHWDU\�&RXQFLO��IRU�
FDOHQGDU�\HDUV�

� 7DUJHWV�VHW�XS�WZR�\HDUV�DQG�D�KDOI�LQ�DGYDQFH
� 5HIHUHQFH�LQGH[��%URDG�1DWLRQDO�&RQVXPHU�3ULFH�,QGH[��,3&$����
� 7DUJHWV�GHILQHG�ZLWK�WROHUDQFH�LQWHUYDO��ZLWKRXW�HVFDSH�
FODXVHV��
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¾ ,QLWLDO�WDUJHWV�HQYLVDJHG�D�IDVW�GLVLQIODWLRQ�VWUDWHJ\��PXOWL�
\HDU�GHFOLQLQJ�LQIODWLRQ�WDUJHWV��
� 7DUJHWV�VHW�LQ������
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¾ ,QIODWLRQ�UDWH�VWRRG�DW������LQ������DQG������LQ�������
ZLWKLQ�WDUJHW�UDQJH�

¾ +RZHYHU��IXOILOPHQW�ZDV�QRW�DQ�HDV\�WDVN�GXH�WR��
� ,QLWLDO�LQIODWLRQ�H[SHFWDWLRQV�ZHOO�DERYH�WDUJHW�
� 6KDUS�H[FKDQJH�UDWH�GHSUHFLDWLRQ�LQ������
� 3UHVVXUH�IURP�EDFNZDUG�ORRNLQJ�UHJXODWHG�SULFHV�
�XWLOLWLHV�UHSUHVHQWLQJ�DERXW�����RI�FRQVXPSWLRQ�
EDVNHW��ZLWK�ULVHV�RI�������LQ�������DQG�RI�������LQ�
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¾ &DXVHV�IRU�LQLWLDO�VXFFHVV���
� &RQVLVWHQW�ILVFDO�SROLF\��
� 6WURQJ�FRPPLWPHQW�RI�&HQWUDO�%DQN�ZLWK�WDUJHWV��ZLWK�

DGHTXDWH�FDOLEUDWLRQ�RI�PRQHWDU\�SROLF\�WR�WDUJHWV�SDWK�
� 1R�FXUUHQFLHV�PLVPDWFK�LQ�WKH�DIWHUPDWK�RI�WKH�

GHYDOXDWLRQ��GXH�WR�SURYLVLRQ�RI�KHGJH�E\�*RYHUQPHQW�Æ
PDLQ�FRVW�RI�GHYDOXDWLRQ�ZDV�WKH�LQFUHDVH�RI�SXEOLF�
VHFWRU�V�GHEW�*'3�UDWLR�

� /RZ�LQLWLDO�LQIODWLRQ�OHYHO��
� :LGHVSUHDG�DQWLFLSDWLRQ�RI�GHYDOXDWLRQ��FXUUHQF\�FOHDUO\�

RYHUYDOXHG�EHIRUH�IORDWLQJ��
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¾ �����DQG������PDUNHG�E\�DGYHUVH�H[WHUQDO�GHYHORSPHQWV���
DJJUDYDWHG�E\�D�GRPHVWLF�FRQILGHQFH�FULVLV�WULJJHUHG�E\�
XQFHUWDLQWLHV�UHJDUGLQJ�QHZ�JRYHUQPHQW�SROLFLHV�

¾ 6XGGHQ�VWRS�LQ�FDSLWDO�IORZV�DQG�DYHUVLRQ�WR�FODLPV�
GHQRPLQDWHG�LQ�%UD]LOLDQ�³UHDLV´��LQFUHDVH�LQ�FRXQWU\�ULVN��

¾ 6KDUS�H[FKDQJH�UDWH�GHSUHFLDWLRQ��MHRSDUGL]LQJ�WKH�
DFKLHYHPHQW�RI�DUWLFXODWHG�LQIODWLRQ�WDUJHWV�

¾ /LNH�LQ�SUHYLRXV�\HDUV��LQIODWLRQ�DOVR�SUHVVXUHG�E\�
EDFNZDUG�ORRNLQJ�UHJXODWHG�SULFHV��

¾ ,QIODWLRQ DW������LQ������DQG�������LQ�������PLVVLQJ�WKH�
WDUJHW�UDQJHV����������LQ������DQG�����������LQ�������
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¾ 6LQFH�WKH������LQIODWLRQ�WDUJHW�ZDV�PLVVHG�E\�D�YHU\�ODUJH�
PDUJLQ��RULJLQDO�GLVLQIODWLRQ�WUDMHFWRU\�ORVW�FUHGLELOLW\�

¾ /RQJ�WHUP�LQIODWLRQ�H[SHFWDWLRQV VHYHUHO\�LQFUHDVHG�
¾ +HQFH��&HQWUDO�%DQN�SURSRVHG�LQ�HDUO\������DQ�DGMXVWHG�

WDUJHW�WUDMHFWRU\�Æ REMHFWLYH�ZDV�WR�UHJDLQ�FRQWURO�RYHU�
LQIODWLRQ��ZKLOH�VPRRWKLQJ�RXW�WKH�HFRQRPLF�FRVW�RI�
GLVLQIODWLRQ��
� $GMXVWHG�WDUJHWV�WUDMHFWRU\�SURSRVHG�LQ������
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¾ 2Q�WKH�ILVFDO�IURQW��JRYHUQPHQW�UHDIILUPHG�FRPPLWPHQW�ZLWK�
ILVFDO�UHVSRQVLELOLW\�Æ FRQVROLGDWHG�SULPDU\�VXUSOXV URVH�
DQG�FRQVLVWHQWO\�RXWSHUIRUPHG�VWDWHG�DQQXDO�WDUJHWV��������
RI�*'3�LQ������������LQ������DQG�������LQ�������

¾ 2Q�WKH�H[WHUQDO�IURQW��FRQWLQXHG�);�GHSUHFLDWLRQ�IURP������WR�
�����SURGXFHG�D�VKDUS�H[WHUQDO�DGMXVWPHQW��PDLQO\�DFKLHYHG�
WKURXJK�D�VLJQLILFDQW�LQFUHDVH�LQ�H[SRUWV�

¾ %HQLJQ�H[WHUQDO�VFHQDULR�FRQWULEXWHG�WR�H[SRUWV�VXUJH�DQG�
H[FKDQJH�UDWH�DSSUHFLDWLRQ��

5HEXLOGLQJ�&RQILGHQFH�����������

IRUZDUG



��

&RQVROLGDWHG�3XEOLF�6HFWRU�
3ULPDU\�6XUSOXV�����������

��
RI�

*'
3

��
RI�

*'
3 ���

���

�

�

�

�

�

�

�

���� ���� ���� ���� ���� ���� ����

EDFNSUHOLPLQDU\



��

&XUUHQW�$FFRXQW�6XUSOXV�����������
��

RI�
*'

3
��

RI�
*'

3

��
��
��
��
��
��
�
�
�
�

���� ���� ���� ���� ���� ���� ����
EDFNSUHOLPLQDU\



��

1RPLQDO�([FKDQJH�5DWH�����������
5�

�86
�

���
���
���
���
���
���
���
���
���
���

-DQ
��

-DQ
��

-DQ
��

-DQ
��

-DQ
��

-DQ
��

-DQ
��

-DQ
��

-DQ
��

-DQ
��

-DQ
��

-DQ
��

'HF
��

EDFN



��

¾ ,QIODWLRQ�IHOO WR������LQ�������IURP�������LQ������
¾ 6XFFHVVIXO�GLVLQIODWLRQ�HQDEOHG�WKH�&01�WR�DGRSW�WKH�&HQWUDO�

%DQN�DGMXVWHG�WDUJHW�IRU������DV�WKH�QHZ�&01�WDUJHW��DQG�WR�
UHWXUQ�LQ�����������WR�WKH�RULJLQDO�WDUJHWV�VWUDWHJ\�
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¾ ,PSRUWDQFH�RI�ILVFDO�FRQVLVWHQF\�
¾ 'LVLQIODWLRQ�UHTXLUHV�FRQWLQXRXV�HIIRUW�
¾ $� KLJK� GHJUHH� RI� WUDQVSDUHQF\� DQG� D� JRRG�

FRPPXQLFDWLRQ� VWUDWHJ\� DUH� SDUDPRXQW� WR�
PDLQWDLQ� FUHGLELOLW\�� HYHQ� LQ� VLWXDWLRQV� RI� ODUJH�
DGYHUVH�VKRFNV�
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