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.RUHD�LQ������DQG�7XUNH\�LQ�����
+RZ�'LG�WKH�&ULVLV�+DSSHQ"

g]J�U�'(0ø5.2/

XUNH\�H[SHULHQFHG�D�IRUHLJQ�H[FKDQJH�FULVLV��LQ�������,Q�WKH�FRXUVH�RI
WKH� FULVLV� 7XUNLVK� FXUUHQF\� �7XUNLVK� /LUD�� GHSUHFLDWHG� E\� ����
HFRQRP\� UHFRUGHG� D� QHJDWLYH� JURZWK� UDWH� RI� �� SHUFHQW�� 7XUNLVK
&HQWUDO� %DQN� ORVW� ��� ELOOLRQ� RI� LWV� LQWHUQDWLRQDO� UHVHUYHV� DQG� WKUHH

VPDOO�EDQNV�FROODSVHG�

.RUHDQ�ILQDQFLDO�FULVLV�UHVXOWHG� LQ�����GHSUHFLDWLRQ�RI�.RUHDQ�:RQ��D
ILQDQFLDO� VHFWRU� RQ� WKH� EULQN� RI� FROODSVH�� D� ���� SHUFHQW� FRQWUDFWLRQ� RI� WKH
HFRQRP\�DQG�VRDULQJ�XQHPSOR\PHQW�

7KRXJK� WKH� FULVHV� KLW� WKH� HFRQRPLHV� LQ� WKH� VDPH� PDQQHU� E\� VWURQJ
GHSUHFLDWLRQ�RI� WKH� FXUUHQFLHV�� WKH�FDXVHV�DQG� UHVXOWV�ZHUH�GLIIHUHQW� IURP�HDFK
RWKHU��:KLOH�.RUHD�VXIIHUHG�D�KXJH�GDPDJH�E\�WKH�FULVLV�ZLWK�D�VORZ�JURZWK�IRU
������������������������������ ����������������������������
� g]J�U�'(0ø5.2/�LV�WKDQNIXO�WR�3URI��<RX�-RQJ�,,��.RUHD�'HYHORSPHQW� ,QVWLWXWH�6FKRRO�RI

*OREDO� 3ROLF\� DQG� 0DQDJHPHQW� DQG� 'U�� g]KDQ� h]�PF�R÷OX� IRU� WKHLU� FRPPHQWV�� 0U�
'HPLUNRO� VHUYHV� DV� DQ� H[SHUW� DW� WKH� 8QGHUVHFUHWDULDW� RI� 7UHDVXU\�� *HQHUDO� 'LUHFWRUDWH� RI
)RUHLJQ� (FRQRPLF� 5HODWLRQV�� +H� FRPSOHWHG� KLV� %6F� LQ� (FRQRPLFV� DW� WKH� 0LGGOH� (DVW
7HFKQLFDO�8QLYHUVLW\�LQ�������+H�KDV�EHHQ�DZDUGHG�D�06F�GHJUHH�LQ�3URMHFW�$QDO\VLV��)LQDQFH
DQG��,QYHVWPHQW�DW�WKH�8QLYHUVLW\�RI�<RUN��8.�LQ������DQG�KH�FRPSOHWHG�KLV�FRXUVHZRUN�IRU�D
06F� GHJUHH� LQ� ,QWHUQDWLRQDO� (FRQRPLF� 3ROLF\�� *URZWK� DQG� 'HYHORSPHQW� DW� WKH� .RUHD
'HYHORSPHQW�,QVWLWXWH�6FKRRO�RI�*OREDO�3ROLF\�DQG�0DQDJHPHQW��6HRXO�LQ������
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WKH� FRPLQJ� \HDUV�� 7XUNH\� DEVRUEHG� WKH� LPSDFW� RI� WKH� VKRFN� VXFFHVVIXOO\� DQG
UHVXPHG�D�YHU\�KLJK�JURZWK�UDWH�RI�����SHUFHQW�LQ�WKH�IROORZLQJ�\HDU�

7KH� UHDVRQ� IRU� GLIIHUHQW� SDWKV� RI� GHYHORSPHQW� IRU� WKH� FULVHV� LV
DWWULEXWDEOH�WR�WKH�FDXVHV�RI�WKH�FULVHV�LQ�ERWK�FRXQWULHV��:H�VKDOO�SRLQW�RXW�WKDW
7XUNLVK�FULVLV�ZDV�UHVXOW�RI�H[FHVVLYHO\�KLJK�SXEOLF�GHILFLWV�ZKLOH�WKH�SUREOHP�LQ
.RUHD�ZDV�FDXVHG�E\�D�WHPSRUDU\�LOOLTXLGLW\�LQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW��:H
DFFHSW� WKDW� WKHUH�ZHUH�JURZLQJ�FRQFHUQV�DERXW� WKH�SHUIRUPDQFH�RI� WKH�.RUHDQ
HFRQRP\�GXH�WR�YDULRXV�UHDVRQV��1HYHUWKHOHVV��ZH�EHOLHYH�WKDW�WKH�GHWHULRUDWLQJ
LQGLFDWRUV�ZHUH�QRW�VWURQJ�HQRXJK�WR�WULJJHU�D�FULVLV��LQ�WKH�ODVW�TXDUWHU�RI������
7KHUHIRUH� ZH� WHQG� WR� VXEVFULEH� WKH� DUJXPHQW� RI� 6DFKV� DQG� 5DGHOHW� ������� LQ
.RUHDQ� FDVH� DUJXLQJ� WKDW� WKH� .RUHDQ� FULVLV� ZDV� D� UHVXOW� RI� D� SDQLF� LQ
LQWHUQDWLRQDO�ILQDQFLDO�FRPPXQLW\�GXH�WR�$VLDQ�)LQDQFLDO�&ULVLV�

7KH� ILUVW� VHFWLRQ� RI� RXU� SDSHU� ZLOO� FRYHU� WKH� GHYHORSPHQW� RI� 7XUNLVK
FXUUHQF\� FULVLV�� 7KH� VHFRQG� VHFWLRQ� ZLOO� EH� H[SORULQJ� WKH� FDXVHV� RI� .RUHDQ
ILQDQFLDO� FULVLV�� 7KH� WKLUG� VHFWLRQ� ZLOO� FRPSDUH� DQG� FRQWUDVW� ERWK� FULVHV� DQG
SUHVHQW�WKH�GLIIHUHQFHV�EHWZHHQ�WZR�FULVHV�

,��785.,6+�&855(1&<�&5,6,6�2)�����

2YHU�WKH�ODVW�GHFDGH�ZLWK�WKH�LQWURGXFWLRQ�RI�PDUNHW�RULHQWHG�UHIRUPV�LQ
����V��7XUNH\�UHJLVWHUHG�UHODWLYHO\�KLJK�UDWHV�RI�*13�JURZWK��$W�WKH�VDPH�WLPH
PDFURHFRQRPLF� LPEDODQFHV� EHFDPH� LQFUHDVLQJO\� SURQRXQFHG� GXH� WR� WKH
H[SDQVLRQDU\� SXEOLF� VHFWRU� SROLFLHV� DIWHU� ������ 7KHVH� LPEDODQFHV� UHVXOWHG� LQ
KLJK�LQIODWLRQ�RI�������SHUFHQW��D�\HDU�DQG�ZHDNHQLQJ�RI�H[WHUQDO�EDODQFHV�ZKLFK
FXOPLQDWHG�LQ������FULVLV�

,Q� ����� UHDO� *13� FRQWLQXHG� WR� JURZ� UDSLGO\� GRPHVWLF� GHPDQG
LQFUHDVLQJ�������VXSSRUWHG�E\�ORRVH�PRQHWDU\�SROLF\�DQG�JURZLQJ�ILVFDO�GHILFLW�
7KH� VXUJH� LQ� GRPHVWLF� GHPDQG� FDXVHG� D� VKDUS� ZLGHQLQJ� RI� FXUUHQW� DFFRXQW
GHILFLW�DQG�DFFHOHUDWLQJ�LQIODWLRQ�WR�������
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)LVFDO� SHUIRUPDQFH� ZDV� GLVDSSRLQWLQJ� LQ� ������ 7KH� 36%5� LQFUHDVHG
IURP� ����� SHUFHQW� RI� *13� LQ� ����� WR� ����� SHUFHQW� LQ� ������ 7KH� SHUVRQQHO
H[SHQGLWXUHV�DQG�LQWHUHVW�SD\PHQWV�LQFUHDVHG�VXEVWDQWLDOO\��,PSOLFLW�VXEVLGLHV�WR
PRQH\�ORVLQJ�VWDWH�HQWHUSULVHV�URVH�DORQJ�ZLWK�WKH�KLJK�DJULFXOWXUDO�SULFH�VXSSRUW
SROLF\�RI� WKH�JRYHUQPHQW��6RFLDO� VHFXULW\� LQVWLWXWLRQV�ZKLFK�ZHUH�H[SHULHQFLQJ
GHWHULRUDWLRQ�LQ�WKHLU�DOUHDG\�ZHDN�ILQDQFLDO�SRVLWLRQV�ZHUH�DOVR�VXSSRUWHG�E\�WKH
JRYHUQPHQW�� ,Q�FRQVHTXHQFH� WKH�SXEOLF�VHFWRU�QHHGHG� WR�ILQDQFH� WKH� LQFUHDVLQJ
GHILFLW�RU�LQWURGXFH�D�VWUXFWXUDO�UHIRUP�WR�RYHUFRPH�WKHVH�GLIILFXOWLHV�

5HDO�*13�*URZWK�DQG�'RPHVWLF�'HPDQG
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5HDO�*13�*URZWK 'RPHVWLF�'HPDQG

36%5�DQG�,QIODWLRQ
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³:KLOH� WKH� JRYHUQPHQW¶V� UHOLDQFH� RQ� QHW� GRPHVWLF� ILQDQFLQJ� KDV� EHHQ
LQFUHDVLQJ�� LW� LQLWLDOO\� UHIUDLQHG� IURP� PRQHWL]LQJ� WKH� GHILFLWV� E\� LVVXLQJ� VKRUW
WHUP�GHEW�DW�KLJK�LQWHUHVW�UDWHV��+RZHYHU�DV�GRPHVWLF�LQWHUHVW�SD\PHQWV�URVH�LQ
������ WKH� LPSRUWDQFH� RI� VKRUW� WHUP� DGYDQFHV� IURP� WKH� &HQWUDO� %DQN
�PRQHWL]DWLRQ��LQ�ILQDQFLQJ��WKH�GHILFLW�LQFUHDVHG�´��$JHQRU��0F�'HUPRWW��8FHU�
������7KHUHIRUH� UHOD[DWLRQ�RI�PRQHWDU\�SROLF\�DW� WKH�EHJLQQLQJ�RI������ OHG� WR
WKH� DERYH� PHQWLRQHG� H[SDQVLRQ� LQ� GRPHVWLF� GHPDQG� DQG� ZRUVHQHG� FXUUHQW
DFFRXQW�GHILFLW��,QWHUHVW�UDWHV�IHOO�VXEVHTXHQWO\�DORQJ�ZLWK�WKH�GHSUHFLDWLRQ�RI�WKH
H[FKDQJH�UDWH��7KH�LQWHQWLRQ�RI�DXWKRULWLHV�ZDV�WR�UHGXFH�WKH�LQWHUHVW�FRVW�RI�WKH
SXEOLF�GHEW�DQG�R�KHOS�WKH�FRPSHWLWLYHQHVV�RI�H[SRUWV�
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&RQVR OLGDWHG �%XGJHW��� �R I�*13�

7RWD O�([SHQG LWX UH ,Q WH UHV W�3D\P HQWV 7RWD O�5HYHQXHV

5HVHUYH�0RQH\��0�;�DQG�,QWHUHVW�5DWH
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7KRXJK� H[SRUWV� FRQWLQXHG� WR� JURZ�� LPSRUWV� LQFUHDVHG� RXWSDFLQJ� WKH
JURZWK� LQ� H[SRUWV� GXH� WR� H[SDQGHG� GRPHVWLF� GHPDQG�� )XUWKHUPRUH� RQ� WKH
LQYLVLEOHV� VLGH� RI� WKH� FXUUHQW� DFFRXQW�� WRXULVP� UHYHQXHV� GLG� QRW� UHDFK� WKH
H[SHFWHG�OHYHO�IRU�������7KHUHIRUH�FXUUHQW�DFFRXQW�GHILFLW�GHWHULRUDWHG�IURP����
SHUFHQW�RI�*13�LQ������WR�����SHUFHQW�RI�*13�LQ������UHFRUGLQJ�DQ�DOPRVW�IRXU
IROG� LQFUHDVH� LQ�RQH�\HDU� WLPH��7XUNH\�ZDV� DEOH� WR� ILQDQFH� WKH� GHILFLW� LQ�����
WKRXJK� WKH� FRPSRVLWLRQ� RI� FDSLWDO� IORZV� VKLIWHG� WRZDUG� VKRUW� WHUP� FUHGLW� DQG
SRUWIROLR� LQYHVWPHQW�� $W� WKH� HQG� RI� ������ 7XUNH\¶V� IRUHLJQ� H[FKDQJH� UHVHUYHV
VWRRG� DW� ���� ELOOLRQ� GROODUV� ����� PRQWKV� RI� LPSRUWV�� ZKLOH� LWV� IRUHLJQ� GHEW
LQFUHDVHG�IURP������ELOOLRQ�GROODUV�LQ������WR������ELOOLRQ�GROODUV�LQ�������7KH
VKRUW�WHUP�GHEW�LQFUHDVHG�IURP������ELOOLRQ�GROODUV�LQ������WR������ELOOLRQ�GROODUV
LQ������ZKLOH�WKDW�RI�ORQJ�WHUP�FKDQJHG�IURP������ELOOLRQ�GROODUV�WR������ELOOLRQ
GROODUV�LQ������

([WHUQDO�'HEW
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6KRUW�7HUP�'HEW 0HGLXP�DQG�/RQJ�7HUP�'HEW 'HEW�6HUYLFH�5DWLR

&XUUHQW�$FFRXQW�
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*LYHQ�WKH�EDFNJURXQG�RI�XQVXVWDLQDEOH�ILVFDO�GHILFLW��H[FHVVLYH�OLTXLGLW\
H[SDQVLRQ�WKURXJK�VKRUW� WHUP�DGYDQFHV�IURP�&HQWUDO�%DQN� WR� WKH�7UHDVXU\�DQG
JURZLQJ�FRQFHUQ� LQ� WKH� LQWHUQDWLRQDO�HFRQRPLF�DJHQWV�� WKH�H[FKDQJH� UDWH� FULVLV
EURNH�RXW�LQ������

7KH�7UHDVXU\¶V�FRQWLQXHG�UHOXFWDQFH� WR�VHOO�VHFXULWLHV� LQ� WKH�PDUNHW�E\
FDQFHOLQJ�7UHDVXU\�ELOO�DXFWLRQV�RU�RIIHULQJ�VPDOO�DPRXQWV�LQ�WKH�DXFWLRQV�DORQJ
ZLWK� WKH� KHDY\� ERUURZLQJ� IURP� WKH� &HQWUDO� %DQN�� WKH� DQQRXQFHPHQW� RI� ����
EXGJHW� HQYLVDJLQJ� QR� ILVFDO� DGMXVWPHQW� DQG� GRZQJUDGLQJ� RI� 7XUNH\¶V� FUHGLW
UDWLQJ�E\�6	3�DQG�0RRG\¶V�LJQLWHG�WKH�IRUHLJQ�H[FKDQJH�FULVLV��7KH�FULVLV�EURNH
RXW� LQ�-DQXDU\������DQG�EURXJKW� WKH�$SULO���DXVWHULW\�PHDVXUHV�RI� � VXEVWDQWLDO
ILVFDO�DGMXVWPHQW��PRQHWDU\�WLJKWHQLQJ�DQG�VWUXFWXUDO�UHIRUP��'XULQJ�WKLV�SHULRG
7XUNLVK�/LUD�GHSUHFLDWHG�����DQG�WKH�&HQWUDO�%DQN� ORVW���ELOOLRQ�GROODUV�RI�LWV
LQWHUQDWLRQDO�UHVHUYHV�

LQ�ELOOLRQ�� ���� ���� ���� ���� ����

/RQJ�7HUP ������ ������ ������ ������ ������

*RYHUQPHQW ����� ������ ������ ����� ������

&HQWUDO�%DQN ���� ���� ����� ����� ������

3ULYDWH�6HFWRU ����� ����� ����� ����� �����

6KRUW�7HUP

����� ����� ������ ����� ������

&HQWUDO�%DQN ��� ��� ��� ��� ���

'HSRVLW�0RQH\�%DQNV ����� ����� ������ ����� �����

2WKHU�VHFWRUV ����� ����� ����� ����� �����

([WHUQDO�'HEW�RI�7XUNH\�E\�%RUURZHU

5HDO�(IIHFWLYH�([FKDQJH�5DWH��5((5��DQG�6KRUW�7HUP�&DSLWDO�)ORZV
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)LQDQFLDO� V\VWHP� VXIIHUHG� E\� WKH� FROODSVH� RI� WKUHH� VPDOO� EDQNV� DQG� D
QXPEHU�RI�EURNHUDJH�ILUPV�GXH�WR�WKHLU�RSHQ�IRUHLJQ�H[FKDQJH�SRVLWLRQ�DQG�WKH
ULVLQJ� LQWHUHVW� UDWHV� LQ� ILQDQFLDO� PDUNHWV�� 7R� DYRLG� D� EDQN� UXQ� JRYHUQPHQW
GHFODUHG�D�����SHUFHQW�JXDUDQWHH�RQ�DOO�GRPHVWLF�DQG�IRUHLJQ�FXUUHQF\�GHSRVLWV�

,,��.25($1�),1$1&,$/�&5,6,6

7KH�.RUHDQ�HFRQRP\¶V�JURZWK�UDWH�EHJDQ�WR�VORZ�GRZQ�IURP���SHUFHQW
LQ������WR�����SHUFHQW�LQ������IROORZHG�E\�D�����SHUFHQW�JURZWK�LQ�WKH�ILUVW�KDOI
RI��������7KH�JRYHUQPHQW�GHILFLW�ZDV�QHJOLJLEOH�DURXQG�����SHUFHQW�RI�*'3�LQ
�����DQG�����SHUFHQW�RI�*'3�LQ�������,QIODWLRQ�ZDV�QRW�D�ELJ�KHDGDFKH�IRU�WKH
JRYHUQPHQW�ZKLFK� OHYHOHG� DURXQG�����SHUFHQW�GXULQJ� ���������8QHPSOR\PHQW
ZDV�DOVR�ORZ�DURXQG���SHUFHQW�GXULQJ�WKHVH�\HDUV�

���� ���� ���� ����

7UHDVXU\�%LOOV�DQG�%RQGV ��� ��� ��� ���

2WKHU�6HFXULWLHV�,VVXHG�E\�WKH�3XEOLF�6HFWRU ��� ��� ��� ���

%DQN�/RDQV ���� ���� ���� ��

1RQ�3HUIRUPLQJ�/RDQV��*URVV� ��� ��� ��� ���

3URYLVLRQV ��� � ��� ���

1RQ�3HUIRUPLQJ�/RDQV��1HW� ��� ��� ��� ���

7RWDO�$VVHWV ��� ��� ��� ���

&DSLWDO�$VVHW�5DWLR���� ����� ���� ����

�,Q�PLOOLRQ���

1HW�2SHQ�3RVLWLRQ�RI�&RPPHUFLDO�%DQNV ����� ����� ����� �����

�$V�D�SHUFHQWDJH�RI�SDLG�LQ�FDSLWDO� ����� ����� ���� ����

1RQ�3HUIRUPLQJ�/RDQV�DQG�6HOHFWHG�$VVHWV�LQ�7RWDO�&RPPHUFLDO�%DQNLQJ�6\VWHP

�$V�D�SHUFHQWDJH�RI�WRWDO�DVVHWV�

5HDO�*13�* URZWK��,QIODWLRQ�DQG�
8QHPSOR\PHQW
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7KH� ILJXUHV� RI� PDFURHFRQRPLF� DJJUHJDWHV� GLG� QRW� GLVSOD\� D� QHHG� IRU
VLJQLILFDQW�DGMXVWPHQW�LQ�.RUHD�

+RZHYHU� WKH�JURZWK� IURP�������RQZDUGV�UHVXOWHG�IURP�DQ� LQFUHDVH� LQ
LQYHQWRULHV� DV� ILUPV� IDLOHG� WR� DGMXVW� WKHLU� SURGXFWLRQ� LQ� OLQH� ZLWK� WKH� UHGXFHG
GHPDQG��� OHDGLQJ� WR� WKH� GHFOLQH� LQ� FRUSRUDWH� SURILWDELOLW\� �52(� RI
PDQXIDFWXULQJ� ILUPV� LQ� ����� IHOO� GUDPDWLFDOO\� WR� ���� SHUFHQW� DV� DJDLQVW� ��
SHUFHQW�RI��������%DQN�RI�.RUHD��������,Q�WKH�PHDQ�WLPH�FXUUHQW�DFFRXQW�GHILFLW
GHWHULRUDWHG�WR����ELOOLRQ�GROODUV�LQ������GXH�WR�GHFHOHUDWLRQ�RI�JURZWK�RI�H[SRUWV
ODUJHO\� H[SODLQHG� E\� WKH� IDOO� LQ� SULFHV� RI� .RUHD
V� PDMRU� H[SRUW� LWHPV� DQG
LQFUHDVLQJ� LPSRUWV� RI� FDSLWDO� DQG� FRQVXPHU� JRRGV�� 7KH� GHILFLW� ZDV� ILQDQFHG
KHDYLO\�E\�VKRUW�WHUP�FDSLWDO�IORZV�LQWR�WKH�FRXQWU\�

)LVFDO��%DODQFH
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&HQWUDO�*RYHUQPHQW�'HILFLW����RI�*13� %XGJHW�%DODQFH��LQ�%LOOLRQ�ZRQ�
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7KH�GHWHULRUDWHG�FXUUHQW�DFFRXQW�EDODQFH�RI�����������SHUFHQW�RI�*'3�
LPSURYHG� WR� ��� ELOOLRQ� LQ� ������ 7KH� GHJUHH� RI� RYHUYDOXDWLRQ� RI� ZRQ�ZDV� QRW
VLJQLILFDQW�DW�WKDW�WLPH�

,W�LV�DUJXHG�WKDW�WKH�HFRQRPLF�VWUXFWXUH�RI�.RUHD�KDV�EHFRPH�YXOQHUDEOH
WR� WKH� XQIDYRUDEOH� VKRFNV�� 7KH� YXOQHUDELOLW\� ZDV� H[SODLQHG� E\� WZR� VRXUFHV�
RYHUO\� VKRUW� WHUP� RULHQWHG� H[WHUQDO� GHEW� VWUXFWXUH� DQG� LQVXIILFLHQW� IRUHLJQ
H[FKDQJH� UHVHUYHV� �+DKP�� ������� 7KH� H[WHUQDO� GHEW� VLJQLILFDQWO\� LQFUHDVHG
GXULQJ������DQG������IURP������ELOOLRQ�GROODUV�LQ������WR������ELOOLRQ�GROODUV�LQ
������7KH�ULVH�LQ�GHEW�LQ������ZDV�DOVR�YHU\�KLJK�UHDFKLQJ�������ELOOLRQ�GROODUV
�LI� RII�VKRUH� ERUURZLQJ� DGGHG� ���� ELOOLRQ� GROODUV�� OHYHO��7KH� UDSLG� LQFUHDVH� LQ
GHEW� ZDV� H[SODLQHG� E\� WKH� FRPSUHKHQVLYH� ILQDQFLDO� GHUHJXODWLRQ� DQG
OLEHUDOL]DWLRQ�PHDVXUHV� WDNHQ� GXULQJ� WKH� DFFHVVLRQ� WR�2(&'��*LYHQ� WKH� ORZHU
LQWHUHVW� UDWHV� DEURDG� UDSLG� LQFUHDVH� LQ� SULYDWH� VHFWRU� ERUURZLQJ� ZDV� WKH� PDLQ
UHDVRQ� IRU� VRDULQJ� H[WHUQDO� GHEW� RI� .RUHD�� ,QGHHG� PRVW� RI� WKH� VKRUW� WHUP
FRUSRUDWH� GHEW� ZDV� ERUURZHG� YHU\� UHFHQWO\� VLQFH� JRYHUQPHQW� UHOD[HG� WKH
UHJXODWLRQ� RQ� H[WHUQDO� ERUURZLQJ� RI� FRUSRUDWH� ILUPV� DV� D� UHVSRQVH� WR� WKH
6RXWK(DVW�$VLDQ�)LQDQFLDO�&ULVLV�DQG�JURZLQJ�VKRUWDJH�RI�GRPHVWLF�OLTXLGLW\�LQ
WKH�PDUNHW��.UDXVH��������

&XUUHQW�$FFRXQW�%DODQFH�*'3�
DQG�5HDO�([FKDQJH�5DWH�
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$W� WKH� HQG� RI� ����� WKH� VKDUH� RI� VKRUW� WHUP� GHEW� LQ� WRWDO� H[WHUQDO� GHEW
UHDFKHG����SHUFHQW�DQG�WKH�UHVHUYHV�RI�WKH�%DQN�RI�.RUHD�EHJDQ�WR�HURGH�

7KH� KLJKO\� OHYHUDJHG� FRUSRUDWH� VWUXFWXUH� ZDV� DQRWKHU� SUREOHP� UHODWHG
ZLWK�LQFUHDVLQJ�YXOQHUDELOLW\�RI�WKH�FRXQWU\�DJDLQVW�H[WHUQDO�VKRFNV��7KH�.RUHDQ
FRPSDQLHV¶� GHEW�HTXLW\� UDWLR� KDV� EHHQ� WUDGLWLRQDOO\� KLJK� GXH� WR� PDQDJHPHQW
SUDFWLFHV��+RZHYHU�DV�WKH�JURZWK�VORZHG�GRZQ�DQG�ELJ�EXVLQHVV�FRQJORPHUDWHV
FRXOG� QRW� DGMXVW� WKHPVHOYHV� LQ� WKH� QHZ� EXVLQHVV� HQYLURQPHQW�� WKLV� KLJK� UDWLR
EHJDQ�WR�EH�WKH�KDXQWLQJ�IDFWRU�IRU�WKHP��0RUDO�KD]DUG�SUREOHP�LV�SUHVHQWHG�DV
WKH� URRW� FDXVH� RI� WKH� KLJK� GHEW�HTXLW\� UDWLR� VLQFH� WKH� ELJ� EXVLQHVV� JURXSV� DQG
WKHLU�FUHGLWRUV�WKRXJKW�WKDW�WKH�JRYHUQPHQW�ZRXOG�QRW�DOORZ�WKHP�WR�IDLO�

7KH�GHWHULRUDWLRQ�RI� WKH� WHUPV�RI� WUDGH� LQ������ZDV� WKH� VHFRQG� ODUJHVW

DIWHU� WKH� ILUVW� RLO� VKRFN� RI� ������ 7KH� KLJKO\� OHYHUDJHG� ILQDQFLDO� VWUXFWXUH� RI

���� ���� ���� ���� ���� ����

([WHUQDO�'HEW ���� ���� ���� ���� ����� �����

,��/RQJ �7HUP ���� ���� ���� ���� ���� ����

3XEOLF ��� ��� ��� � ��� ����

)LUPV ��� ��� � ���� ���� ����

)LQDQFLD O�,QV WLWX WLRQV ���� �� ���� ���� ���� ����

,,��6KRUW�7HUP

3XEOLF ��� ��� �� ���� �� ����

)LQDQFLD O�,QV WLWX WLRQV ���� ���� ���� ���� �� ����

2II�VKRUH�%RUURZ LQJV �� �� �� �� ���� ����

/RQJ�7HUP �� �� �� �� ���� ����

6KRUW�7HUP �� �� �� �� �� ����

7RWDO�([WHUQDO�/LDELOLWLHV �� �� �� �� ����� �����

/RQJ�7 HUP �� �� �� �� ���� ��

6KRUW�7 HUP �� �� �� �� ��� ����

E\�VHFWRU

3XE OLF �� �� �� �� � �� ����

)LUP V �� �� �� �� ���� ����

) LQDQFLDO�,QVWLWX WLRQV �� �� �� �� ����� ����

7UHQG�RI�7RWDO�([WHUQDO�/LDELOLWLHV

%LOOLRQ ��
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FRPSDQLHV� OHG� WR� D� VHULHV� RI� EDQNUXSWFLHV� DW� WKH� EHJLQQLQJ� RI� ������ $V� WKH
EDQNUXSW� FRPSDQLHV� FRXOG� QRW� KRQRU� WKHLU� REOLJDWLRQV� WR� WKH� GRPHVWLF� EDQNV
ZKLFK�KDG� ODUJH� H[SRVXUHV�� WKH� VRXQGQHVV�RI� WKH� ILQDQFLDO� V\VWHP�EHJDQ� WR� EH
TXHVWLRQHG�E\�LQWHUQDWLRQDO�ILQDQFLDO�PDUNHWV��7KH�VKDUH�RI�QRQSHUIRPLQJ�ORDQV
LQ�EDQNV¶�DVVHWV�LQFUHDVHG�VHULRXVO\�LQ������

<HW� DW� WKH� EHJLQQLQJ� RI� ����� WKHUH� ZDV� QR� H[SHFWDWLRQ� WKDW� $VLDQ
)LQDQFLDO� &ULVLV�ZRXOG� EH� DIIHFWLQJ� .RUHD�� ,QGHHG� DW� DQ� 2(&'�PHHWLQJ�� � WKH
.RUHDQ�GHOHJDWLRQ� WROG�WKDW� WKHUH�ZDV�QR�SRVVLELOLW\�RI�D�FULVLV� LQ�.RUHD�DV� WKH
PDFURHFRQRPLF�IXQGDPHQWDOV�DUH�VRXQG�LQ�WKH�FRXQWU\�DQG�RQO\�D�GHFOLQH�LQ�WKH
H[WHUQDO� WUDGH�RI�WKH�FRXQWU\�KDG�EHHQ�SRVHG�DV�D�SUREOHP�� �2(&'��(FRQRPLF
'HYHORSPHQWV�5HYLHZ�&RPPLWWHH��2FWREHU������

$V� EDQNUXSWFLHV� PRXQWHG� DQG� JRYHUQPHQW� LQWHUYHQHG� WR� WKH� IRUHLJQ
H[FKDQJH�PDUNHW�WR�VWDELOL]H�WKH�ZRQ�� �FRQFHUQV�ZHUH�EHJDQ�WR�EH�SURQRXQFHG�
7KHUH�ZHUH�DOVR� UXPRXUV� LQ� LQWHUQDWLRQDO� ILQDQFLDO�PDUNHWV� WKDW� WKH� DQQRXQFHG
IRUHLJQ�H[FKDQJH�UHVHUYHV�RI�.RUHD�ZDV�QRW�LQ�D�OHYHO�WKDW�FDQ�EH�XVHG�UHDGLO\�
�+DKP���������,QGHHG�WKH�%DQN�RI�.RUHD�ZDV�GHSRVLWLQJ�IRUHLJQ�H[FKDQJH�WR�WKH
RYHUVHDV�EUDQFKHV�RI�.RUHDQ�EDQNV�ZKR�ZHUH�XQDEOH�WR�UROORYHU�WKHLU�GHEW�GXH�WR
GHWHULRUDWLQJ�FUHGLW�VWDQGLQJ�RI�.RUHD��7KLV�DV�H[SODLQHG�OHG�WR�WKH�GHWHULRUDWLRQ
RI�LQWHUQDWLRQDO�UHVHUYHV�RI�%DQN�RI�.RUHD�

)ROORZLQJ� WKHVH� GHYHORSPHQWV� 6WDQGDUG� DQG� 3RRU
V� DQG� 0RRG\
V
GRZQJUDGHG�.RUHD
V� ORQJ� WHUP�VRYHUHLJQ�GHEW� UDWLQJ� LQ�2FWREHU�������$�SDQLF
VWDUWHG�� .RUHDQ� EDQNV� DQG� FRPSDQLHV� ZHUH� UHIXVHG� WR� UROORYHU� WKHLU� GHEW� WR
IRUHLJQ� ILQDQFLDO� LQVWLWXWLRQV� DQG�.RUHDQ� 6WRFN� ([FKDQJH� IHOO� DV� WKH� SRUWIROLR
LQYHVWPHQW�EHJDQ�WR�UHFHGH�IURP�WKH�FRXQWU\�

$V� WKH� VXSSO\� RI� IRUHLJQ� H[FKDQJH� GULHG� YHU\� UDSLGO\� DQG� GHPDQG� IRU
IRUHLJQ� H[FKDQJH� ZDV� HYHU� KLJK� WR� PHHW� WKH� IRUHLJQ� H[FKDQJH� GHQRPLQDWHG
REOLJDWLRQV�RI�.RUHDQ�EDQNV�DQG�FRPSDQLHV���WKH�SUHVVXUH�RQ�WKH�H[FKDQJH�UDWH

%DQNLQJ�,QVWLWXWLRQV ����
&RPPHUFLDO�%DQNV �����
6SHFLDOL]HG�%DQNV ����

1RQ�%DQN�)LQDQFLDO�,QVWLWXWLRQV �����
7RWDO ����

�3HUFHQWDJH�RI�WRWDO�FUHGLW�DV�RI�WKH�HQG�RI�0DUFK������

1RQ�3HUIRUPLQJ�$VVHWV�RI�)LQDQFLDO�,QVWLWXWLRQV
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ZDV�HQRUPRXVO\�LQFUHDVLQJ��,Q�1RYHPEHU������WKH�DOORZHG�IOXFWXDWLRQ�EDQG�RI
IRUHLJQ�H[FKDQJH�UDWH�ZDV�LQFUHDVHG�WR�������SHUFHQW�IURP�WKH�H[LWLQJ�EDQG�RI��
�������SHUFHQW�RI� WKH� SUHYLRXV� GD\
V� YDOXH��1RQHWKHOHVV� WKLV� LPSURYHPHQW�ZDV
QRW�HQRXJK�GXH�WR�WKH�GHHS�LQVWDELOLW\�LQ�WKH�PDUNHW��7KH�IRUHLJQ�H[FKDQJH�PDU�
NHW�ZDV�VXVSHQGHG�RQ�1RYHPEHU���WK���$V�WKH�%DQN�RI�.RUHD�VWUXJJOHG�WR�GHIHQG
ZRQ� E\� VXSSO\LQJ� IRUHLJQ� H[FKDQJH� WR� WKH� PDUNHW�� LWV� XVDEOH� LQWHUQDWLRQDO
UHVHUYHV� GZLQGOHG� EULQJLQJ� .RUHD� RQ� WKH� YHUJH� RI� QDWLRQDO� EDQNUXSWF\�� 7KH
.RUHDQ� ZRQ� ZDV� DOORZHG� WR� IOXFWXDWH� VXEVHTXHQWO\�� .RUHDQ� JRYHUQPHQW
UHTXHVWHG�WKH�KHOS�RI�,0)�RQ�1RYHPEHU���VW�DQG�D�VWDQG�E\�DJUHHPHQW�VLJQHG�RQ
'HFHPEHU��UG��������JLYLQJ�D�VXSSRUW�RI�����ELOOLRQ�GROODUV�

,,,��&203$5,621�$1'�&21&/86,21

7XUNH\� DQG� .RUHD� KDYH� GLIIHUHQW� HFRQRPLF� VWUXFWXUHV� DQG� HFRQRPLF
SROLF\�WUDGLWLRQV��:KLOH�7XUNLVK�SHU�FDSLWD�LQFRPH�ZDV�DURXQG���������LQ������
.RUHDQ�SHU�FDSLWD�LQFRPH�ZDV���������EHIRUH�WKH�GHSUHFLDWLRQ�RI�WKH�FXUUHQF\�

2XU� SDSHU� WULHG� WR� KLJKOLJKW� WKH� GLIIHUHQW� FDXVHV� RI� FXUUHQF\� FULVHV� LQ
ERWK� FRXQWULHV�� ,I� LW� LV� QRWLFHG�� WKURXJKRXW� WKH� SDSHU�ZH� UHIHU� 7XUNLVK� FDVH� DV
FXUUHQF\�FULVLV�EXW�WKH�.RUHDQ�FDVH�KDV�EHHQ�UHIHUUHG�DV�ILQDQFLDO�FULVLV��7XUNH\
KDG�D� �FXUUHQF\�FULVLV�PXFK�NQRZQ�DV� D�FDQRQLFDO� W\SH� FULVLV� LQ� WKH� OLWHUDWXUH�
,QFUHDVLQJ�FXUUHQW�DFFRXQW�GHILFLW�VWHPPHG�IURP�XQVXVWDLQDEOH�ILVFDO�GHILFLW�DQG
KLJK� GHPDQG�� DFFRPPRGDWLQJ� ORRVH� PRQHWDU\� SROLF\�� RYHUYDOXDWLRQ� DQG
HYHQWXDOO\�ORVV�RI�FUHGLELOLW\�DQG�TXLFN�GHSUHFLDWLRQ�RI�WKH�FXUUHQF\��7KH�LQWHUQDO
SROLF\� PLVPDQDJHPHQW� FDXVHG� WKH� SUREOHP�� WKHUH� ZDV� QR� H[WHUQDO� VKRFN� RU
GLVWXUEDQFH� WR� WKH� V\VWHP�� $V� SROLF\PDNHUV� RSWHG� IRU� ILQDQFLQJ� UDWKHU� WKDQ
DGMXVWLQJ�IRU�H[LVWLQJ�LPEDODQFHV�LQ�WKH�HFRQRP\�WKH�H[WHQW�RI�WKH�GHSUHFLDWLRQ
DQG�FRUUHFWLRQ�JRW�ODUJHU��,W�VKRXOG�EH�QRWHG�WKDW�7XUNLVK�FXUUHQF\�FULVLV�ZDV�DQ
LVRODWHG�RQH�QRW�LQ�WKH�FRQWH[W�RI�D�UHJLRQDO�FULVLV�WKHUHIRUH�QR�FRQWDJLRQ�HIIHFW
ZDV�WKHUH��0RUHRYHU�7XUNLVK�FDVH�ZDV�QRW�DV�GDQJHURXV�DV�WKH�.RUHDQ�FULVLV�IRU
WKH� ILQDQFLDO� V\VWHP�� $V� WKH� FRPSDULVRQ� RI� WKH� QRQ�SHUIRUPLQJ� DVVHWV� RI
ILQDQFLDO� LQVWLWXWLRQV� VKRZ�� WKH� EXUGHQ� RI� QRQ�SHUIRUPLQJ� ORDQV� ZDV� QRW

���� 2FW����� 1RY����� 'HF�����
��2IILFLDO�)RUHLJQ�5HVHUYHV� ���� ���� ���� ����
��2YHUVHDV�%UDQFK�'HSRVLWV ��� � ���� ����
��2WKHUV �� ��� ��� ���

8VDEOH�2IILFLDO�)RUHLJQ�5HVHUYHV���������� ���� ���� ��� ���

2IILFLDO�)RUHLJQ�([FKDQJH�5HVHUYHV
��ELOOLRQV
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VLJQLILFDQW� LQ�7XUNH\�� 7KRXJK� WKHUH�ZDV� D� UXVK� WR� WKH� EDQNV�ZKHQ� WKUHH� OLWWOH
EDQNV� FROODSVHG�� WKH� IXOO� GHSRVLW� LQVXUDQFH� ZDV� HQRXJK� WR� VWRS� LW�� � 7XUNLVK
FRPSDQLHV�EHLQJ�H[SHULHQFHG� OLYLQJ�ZLWK�KLJK� LQIODWLRQ�ZHUH�DEOH� WR�FRSH�ZLWK
WKH� HIIHFW� RI� WKH� FULVLV�� 7XUNLVK� ODERU� PDUNHW� IOH[LELOLW\� DOVR� SURYHG� WR� EH� D
FRQWULEXWLQJ�IDFWRU�IRU�WKH�RYHUFRPLQJ�RI�WKH�FULVLV��$V�WKH�UHPDLQLQJ�FRPSDQLHV
ZHUH�VWURQJHU�DIWHU�WKH�FULVLV�WKH�UHFRYHU\�ZDV�YHU\�IDVW��7XUNH\�IXOO\�OLEHUDOL]HG
KHU� FDSLWDO� DFFRXQW� LQ� ������ WKHUHIRUH� WKH� FULVLV� FDQQRW� EH� DWWULEXWHG� WR� WKH
RSHQLQJ�RI�ILQDQFLDO�PDUNHWV��<HW� LW� LV� WUXH� WKDW� VRPH� ILQDQFLDO� LQVWLWXWLRQV�DQG
FRPSDQLHV� ERUURZHG� IURP� DEURDG� DV� LW� ZDV� SURILWDEOH� JLYHQ� WKH� LQWHUHVW� UDWH
GLIIHUHQWLDO� RYHU� WKH� H[SHFWHG�GHSUHFLDWLRQ�RI� WKH�FXUUHQF\��7KLV� UHVHPEOHV� WKH
.RUHDQ� FDVH� ZKHUH� SULYDWH� VHFWRU� KHDYLO\� ERUURZHG� GXH� WR� WKH� LQWHUHVW� UDWH
GLIIHUHQWLDO�� +RZHYHU� RQH� LPSRUWDQW� WKLQJ� WR� QRWH� LV� WKDW� WKH� VKDUH� RI� SULYDWH
VHFWRU�LQ�H[WHUQDO�GHEW�LV�OHVV� WKDQ����SHUFHQW� LQ�7XUNH\�ZKLOH�WKDW�RI�.RUHD� LV
DURXQG���� SHUFHQW��7KHUHIRUH�ZKHQ� WKH�.RUHDQ� FRPSDQLHV� ERUURZHG� DEURDG� LW
PHDQW�D�ORW�WR�WKH�H[WHUQDO�GHEW�DV�D�ZKROH��.RUHDQ�JRYHUQPHQW�ZDV�WUDGLWLRQDOO\
DYHUVH� WR� WKH� ILVFDO� GHILFLWV� VR� WKH� LQGHEWHGQHVV� RI� .RUHDQ� JRYHUQPHQW� DV� ZH
KDYH� VHHQ� LV� LQVLJQLILFDQW� JLYHQ� WKH� KXJH� SXEOLF� GHEW� RI� 7XUNH\�� ,Q�.RUHD� WKH
FRPSDQLHV�ZHUH�WKH�PRVW�DIIHFWHG�RQHV�IURP�WKH�FULVLV�GXH�WR�WKHLU�ODUJH�GHEW�DQG
VXEVHTXHQWO\� WKHLU� IDLOXUH� EURXJKW� WKH� V\VWHPLF� ULVN� WR� WKH� ILQDQFLDO� V\VWHP�� ,W
ZDV� WKH� ZKROH� ILQDQFLDO� V\VWHP� WKDW� LV� JRLQJ� XQGHU� LQ� .RUHDQ� FDVH� QRW� IHZ
EDQNV��7KH�H[SHFWDWLRQV� IRU� ORZ�IXWXUH�JURZWK� LV�DOVR� UHODWHG�ZLWK� WKH�GDPDJH
PDGH�LQ�WKH�UHDO�VLGH�RI�WKH�HFRQRP\��7KH�.RUHDQ�FULVLV��JLYHQ� WKH�FRPSDQLHV

VWULFW�FRQVWUDLQWV�WR�FRSH�ZLWK�WKH�ILQDQFLDO�EXUGHQ�WKURXJK�IOH[LEOH�ODERU�SROLFLHV
DQG� LQH[SHULHQFH� LQ� GHDOLQJ� ZLWK� XQFHUWDLQWLHV�� KHDYLO\� GDPDJHG� WKH� UHDO
HFRQRP\��:KHUHDV��DV�LW�LV�GLVFXVVHG��7XUNLVK�FRPSDQLHV¶�IOH[LEOH�ODERU�SROLFLHV
DQG� WKHLU� ORQJ� GHYHORSHG� DELOLW\� WR� OLYH� LQ� DQ� � HQYLURQPHQW� RI� XQFHUWDLQWLHV
SURYLGHG�WR�EH�DQ�LQYDOXDEOH�DVVHW�LQ�RYHUFRPLQJ�WKH�FULVLV��7XUNLVK�ILUPV�ZHUH
DOVR� DEOH� WR� IXQG� WKHPVHOYHV� LQ� WKH� PDUNHW� VR� WKHUH� ZDV� QRW� � QHFHVVDULO\� D
ILQDQFLDO�FUHGLW�FUXQFK�DV�LW�SUHYDLOHG�LQ�.RUHD�

)HZ�VLPLODULWLHV�H[LVWHG�EHWZHHQ� WKH�7XUNLVK�DQG�.RUHDQ�FDVHV�PDLQO\
SHUWDLQLQJ� WR� WKH� WULJJHULQJ� RI� WKH� FULVLV�� � WKH� JRYHUQPHQW� LQWHUYHQWLRQ� LQ� WKH
PDUNHW� �� LQWHUHVW� UDWH� PDQLSXODWLRQ� LQ� 7XUNH\� DQG� LQWHUYHQWLRQ� LQ� WKH� IRUHLJQ
H[FKDQJH�PDUNHW� LQ�.RUHD�� � DQG� WKH� GRZQJUDGLQJ� RI� WKH� FUHGLW� UDWLQJV� RI� WKH
FRXQWULHV� E\� UDWLQJ� DJHQFLHV�� � &XUUHQW� DFFRXQW� GHILFLW� ZDV� VKRZQ� DV� WKH�PRVW
LPSRUWDQW�LQGLFDWRU�RI�WKH�FULVLV�LQ�7XUNH\�EXW�LQ�.RUHD��WKRXJK�LW�ZDV�YHU\�ODUJH
LQ� ������ ����� ZDV� WKH� FRUUHFWLRQ� \HDU� IRU� FXUUHQW� DFFRXQW� GHILFLW�� 7KHUHIRUH
FXUUHQW�DFFRXQW�GHILFLW�FDQQRW�EH�FLWHG�DV�SULPDU\�FDXVH�RI�.RUHDQ�FULVLV�

2QFH� WKH� FUHGLELOLW\� RI� WKH� SROLFLHV� ZHUH� GDPDJHG� WKH� SDQLF� VWDUWHG
ZLWKRXW�ORRNLQJ�DW�WKH�IXQGDPHQWDOV��7XUNH\�KDG�HYHU\�UHDVRQ�WR�KDYH�WKH�FULVLV
EXW��.RUHD�ZDV�KHDYLO\�DIIHFWHG�E\�WKH�SUHYDLOLQJ�DWPRVSKHUH�DERXW�6RXWK�(DVW
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$VLD� DQG� WKH� KHUG� EHKDYLRU� RI� WKH� LQWHUQDWLRQDO� ILQDQFLDO�PDUNHWV�ZKLFK� FRXOG
QRW� GLVWLQJXLVK� WKH� GLIIHUHQW� VWUXFWXUH� RI� HFRQRPLHV�� $� WHPSRUDU\� LOOLTXLGLW\
SUREOHP�WKDW�HYHQ�ZRXOG�QRW�KDYH�EHHQ�RFFXUUHG��LQ�QRUPDO�WLPHV�WXUQHG�LQWR�D
QLJKWPDUH�IRU�WKH�FRXQWU\�LQ�WKH�SUHVHQFH�RI�6RXWK�(DVW�$VLDQ�)LQDQFLDO�&ULVLV�
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��� 7KH� WDEOHV� DQG� JUDSKV� RQ� 7XUNH\� DUH� GHULYHG� IURP� WKH� 7XUNH\� 5HFHQW
(FRQRPLF�'HYHORSPHQWV�DQG�6HOHFWHG�,VVXHV��1RYHPEHU�����

��� 7KH�WDEOHV�DQG�JUDSKV�RQ�.RUHD�LV�GHULYHG�IURP�WKH�%DQN�RI�.RUHD�5HVHDUFK
3DSHU� RQ�)LQDQFLDO�&ULVLV� LQ� .RUHD�:K\� ,W� +DSSHQHG� DQG�+RZ� ,W� &DQ� %H
2YHUFRPH"��-XO\�����

5()(5(1&(6

$JHQRU��3��5���0F'HUPRWW�&��-���8FHU�0��(���)LVFDO�,PEDODQFHV��&DSLWDO�,QIORZV
DQG�WKH�5HDO�([FKDQJH�5DWH��7KH�FDVH�RI�7XUNH\��,0)�:RUNLQJ�3DSHU�
:3������-DQXDU\�������SS����

)LQDQFLDO� &ULVLV� LQ� .RUHD��:K\� ,W� +DSSHQHG� DQG� +RZ� ,W� FDQ� %H� 2YHUFRPH"�
5HVHDUFK�'HSDUWPHQW��7KH�%DQN�RI�.RUHD��-XO\�����

+DKP�� -RRQ�+R��)LQDQFLDO�6\VWHP�5HVWUXFWXULQJ� LQ�.RUHD��7KH�&ULVLV�DQG� ,W
V
5HVROXWLRQ��.',��$SULO�������XSGDWH�YHUVLRQ�RI�SDSHU�SUHVHQWHG�DW�$7��
&RQIHUHQFH�RQ�(YROXWLRQ�RI�)LQDQFLDO�6\VWHPV�LQ�(DVW�$VLD�%H\RQG�WKH
)LQDQFLDO�&ULVLV�

.UDXVH��/DZUHQFH�%���7KH�(FRQRPLFV�DQG�3ROLWLFV�RI�WKH�$VLDQ�)LQDQFLDO�&ULVLV
RI� ���������0D\� ������ 8&6'�� SDSHU� GLVWULEXWHG� LQ� SULYDWH� OHFWXUH� LQ
.',�$XJXVW�����

6DFKV�-HIIUH\�	�5DGHOHW�6WHYHQ��������7KH�2QVHW�RI�WKH�$VLDQ�)LQDQFLDO�&ULVLV�
3DSHU� SUHVHQWHG� DW� 1%(5� &XUUHQF\� &ULVHV� &RQIHUHQFH�� )HEUXDU\� ���
����

7XUNH\��5HFHQW�(FRQRPLF�'HYHORSPHQWV��,0)������


