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0DUNHWV�VWDUWHG�RQ�D�URFN\�QRWH�LQ�0DUFK�ZLWK�FRQFHUQV�RYHU�D�EDQNLQJ�V\VWHP�FROODSVH��+RZHYHU��PRVW�PDMRU�DVVHWV�HQGHG�WKH�PRQWK�RQ�D�SRVLWLYH�QRWH��
7KH� 6	3� ���� HQGHG� WKH�PRQWK� XS� ������ WKH� 06&,�:RUOG� ,QGH[� DQG�06&,� (XURSH� HQGHG� WKH�PRQWK� XS� ����� DQG� ����� UHVSHFWLYHO\�� DQG� WKH� 06&,�
(PHUJLQJ�0DUNHWV�HQGHG�WKH�PRQWK�XS������LQ�86'� 

86�(TXLWLHV�VROG�RII��DQG�RLO�SULFHV�IHOO�LQ�WKH�EHJLQQLQJ�RI�0DUFK�IROORZLQJ�WKH�FROODSVH�RI�6LOLFRQ�9DOOH\�%DQN��7KH�PDUNHW�KDG�IHDUHG�WKDW�WKHUH�ZRXOG�EH�D�
FRQWDJLRQ�WKURXJKRXW�WKH�EDQNLQJ�V\VWHP��+RZHYHU��WKH�86�)HGHUDO�5HVHUYH��)HG��UHVSRQGHG�VZLIWO\�WR�FDOP�WKH�PDUNHW�DQG�LPSURYH�VHQWLPHQW�WRZDUG�WKH�
HQG�RI�WKH�PRQWK 
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7KH�86�&RQVXPHU�3ULFH�,QGH[�LQFUHDVHG�E\������LQ�)HEUXDU\��SXWWLQJ�WKH�DQQXDO�LQIODWLRQ�UDWH�DW�����ZKLFK�ZDV�LQ�OLQH�ZLWK�H[SHFWDWLRQV��7KH�LQIODWLRQ�UDWH�
LV�VWLOO�DERYH�WKH�)HG¶V�WDUJHW�RI�����$V�H[SHFWHG��WKH�)HG�DQQRXQFHG�DQRWKHU�������LQWHUHVW�UDWH�KLNH��WDNLQJ�WKH�LQWHUHVW�UDWH�WR�WKH�KLJKHVW�LW�KDV�EHHQ�
VLQFH�������7KH�86�GROODU�ZHDNHQHG�RQ�H[SHFWDWLRQV�WKDW�WKH�GHWHULRUDWLQJ�HFRQRPLF�RXWORRN�ZLOO� UHVXOW� LQ� WKH�)HG�FXWWLQJ�UDWHV� LQ�WKH�VHFRQG�KDOI�RI�WKH�
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,QIODWLRQ� LQ� WKH�8.�LQFUHDVHG�WR�������\HDU�RQ�\HDU� LQ�)HEUXDU\��DQG�WKH�%DQN�RI�(QJODQG�KLNHG�LQWHUHVW�UDWHV�E\��������*URZWK� LQ�(XURSH�SURYHG�WR�EH�
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�$V�D�UHVXOW��WKH�)76(�-6(�$OO�6KDUH�,QGH[�DQG�&DSSHG�6:,;�IHOO�E\������DQG�������UHVSHFWLYHO\��ZLWK�ILQDQFLDOV�WDNLQJ�D�SDUWLFXODUO\�KDUG�KLW�DQG�IDOOLQJ�E\�
������ ZKLOH� LQGXVWULDOV� ZHUH� GRZQ� ������ 'HVSLWH� WKLV�� UHVRXUFHV� ZDV� WKH� RQO\� VHFWRU� WR� VHH� DQ� LQFUHDVH�� ULVLQJ� E\� ������ 7KH� -6(� $OO� %RQG� ,QGH[�
H[SHULHQFHG�D�JDLQ�RI����� 
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'XULQJ� 4�� ������ WKH� )76(�-6(� $OO� 6KDUH� ,QGH[� DQG� &DSSHG� 6:,;� H[SHULHQFHG� JDLQV� RI� ����� DQG� ����� UHVSHFWLYHO\�� 7KH� ,QGXVWULDOV� VHFWRU� VDZ� D�
VLJQLILFDQW�VXUJH�RI��������ZKHUHDV�WKH�)LQDQFLDOV�VHFWRU�H[SHULHQFHG�D�GHFOLQH�RI������DQG�WKH�5HVRXUFHV�VHFWRU�HQGHG�WKH�TXDUWHU�ZLWK�D������GHFUHDVH��
7KH�-6(�$OO�%RQG�,QGH[�JDLQHG�������ZKLOH�OLVWHG�SURSHUW\�VXIIHUHG�D�ORVV�RI�������&DVK��DV�PHDVXUHG�E\�WKH�67H),�&RPSRVLWH�,QGH[��SHUIRUPHG�SRVLWLYHO\�
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6RXWK�$IULFDQ�5HVHUYH�%DQN�*RYHUQRU�/HVHWMD�.JDQ\DJR�VXUSULVHG�PDUNHWV�E\��UDLVLQJ�LQWHUHVW�UDWHV�E\����EDVLV�SRLQWV��7KLV�GHFLVLRQ�KDV�SXVKHG�WKH�UHSR�
UDWH�WR��������OHDGLQJ�WR�WKH�SULPH�OHQGLQJ�UDWH�VRDULQJ�WR���������PDUNLQJ�WKH�KLJKHVW�LW�KDV�EHHQ�VLQFH������ 

$IWHU�WKH�DQQRXQFHPHQW��WKH�5DQG�UHDFWHG�SRVLWLYHO\��DSSUHFLDWLQJ������DJDLQVW�WKH�JUHHQEDFN��0DUNHW�SUHGLFWLRQV�H[SHFWHG�D�PRUH�PRGHUDWH�LQFUHDVH�RI�
���EDVLV�SRLQWV��+RZHYHU�WKH�DJJUHVVLYH�KLNH�GHHPHG�QHFHVVDU\�GXH�WR�WKH�UDSLG�GHSUHFLDWLRQ�RI�WKH�5DQG�DQG�SHUVLVWHQW�LQIODWLRQ�FRQFHUQV� 

7UDQVDFWLRQ�&DSLWDO�3OXPHWV�����LQ�0DUFK 

,Q�0DUFK��WKH�VKDUH�SULFH�RI�7UDQVDFWLRQ�&DSLWDO��WKH�FRQJORPHUDWH�WKDW�KROGV�:H%X\&DUV�DQG�6$�7D[L�YHKLFOH�ILQDQFLQJ��H[SHULHQFHG�D�VLJQLILFDQW�GURS�RI�
DOPRVW������7KLV�ZDV�GXH�WR�WKH�FRPSDQ\
V�DQQRXQFHPHQW�RI�UHVWUXFWXULQJ�LWV�WD[L�EXVLQHVV��ZKLFK�KDV�EHHQ�VWUXJJOLQJ�WR�UHJDLQ�LWV�SUH-SDQGHPLF�OHYHOV��
UHVXOWLQJ�LQ�D�GHFOLQH�RI�����LQ�HDUQLQJV�IRU�WKH�RSHUDWLRQ� 

'HVSLWH�WKLV��WKH�&(2�RI�WKH�JURXS��'DYLG�+XUZLW]��KDV�DVVXUHG�LQYHVWRUV�WKDW�DQ\�GHIDXOWV�LQ�RQH�VXEVLGLDU\�ZLOO�QRW�OHDG�WR�D�EUHDFK�LQ�FRYHQDQW�FODXVHV�RQ�
DQRWKHU� 

 

 


