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PLFURPHJD���PLFURPHJD�RQOLQH

8H��DSSHOOR�GL�����HFRQRPLVWL�DO�*RYHUQR��³1RQ�ILUPDWH
TXHOO¶DFFRUGR´
7UD�L�ILUPDWDUL�GHOO
DSSHOOR�DQFKH�-HDQ�3DXO�)LWRXVVL�H�-DPHV�.��*DOEUDLWK�

8H��O¶DFFRUGR�DOO¶DQQR�]HUR

/¶DFFRUGR�UDJJLXQWR�GDOO¶(XURJUXSSR�LO
��DSULOH�VFRUVR�VXJOL�LQWHUYHQWL�HXURSHL
SHU�IURQWHJJLDUH�OD�SDQGHPLD�H�OH�VXH
JUDYLVVLPH�FRQVHJXHQ]H�HFRQRPLFKH�q
LQVXIILFLHQWH��SUHILJXUD�VWUXPHQWL
LQDGDWWL�H�VHJQD�XQD�FRQWLQXLWj
SUHRFFXSDQWH�FRQ�OH�VFHOWH�SROLWLFKH�FKH
KDQQR�IDWWR�GHOO¶HXUR]RQD�O¶DUHD
DYDQ]DWD�D�SL��EDVVD�FUHVFLWD�QHO
PRQGR�

1RQ�SUHQGH�DWWR�GHOO¶HFFH]LRQDOLWj
GHOOD�VLWXD]LRQH��VHQ]D�SUHFHGHQWL
DOPHQR�QHOO¶XOWLPR�VHFROR��Qp�GHO
IDWWR�FKH�TXHVWR�VFRQYROJH�L
SDUDGLJPL�FKH�KDQQR�JXLGDWR�OD
SROLWLFD�HFRQRPLFD�QHJOL�XOWLPL
GHFHQQL�

7UD�L�PLQLVWUL�GHOOH�)LQDQ]H�VHPEUD
SUHYDOHUH�O¶LGHD�FKH�TXDQWR�VWD
DFFDGHQGR�SRVVD�HVVHUH�FLUFRVFULWWR
QHO�WHPSR�D�XQD�SDUHQWHVL
UHODWLYDPHQWH�EUHYH��FKLXVD�OD
TXDOH�VL�SRVVD�WRUQDUH�VHQ]D
SUREOHPL�D�FRPSRUWDUVL�FRPH
SULPD��1RQ�q�FRVu��FRPH�KD�EHQ
VSLHJDWR�XQD�SHUVRQDOLWj�GL
ULFRQRVFLXWD�FRPSHWHQ]D�FRPH�O¶H[
SUHVLGHQWH�GHOOD�%FH�0DULR�'UDJKL�

/¶HFFH]LRQDOLWj�GHOOH�FLUFRVWDQ]H
GRYUHEEH�IDU�SUHQGHUH�LQ�HVDPH
SURYYHGLPHQWL�HFFH]LRQDOL��FKH
GRYUHEEHUR�DYHUH�DOPHQR�GXH
FDUDWWHULVWLFKH�HVVHQ]LDOL�

��HVVHUH�DWWLYDELOL�LQ�WHPSL�LO�SL�
SRVVLELOH�EUHYL�
��ULGXUUH�DO�PLQLPR�SRVVLELOH
O¶DXPHQWR�GHOO¶LQGHELWDPHQWR�GHJOL
6WDWL��JLj�GHVWLQDWR�LQHYLWDELOPHQWH
D�FUHVFHUH�SHU�ILQDQ]LDUH�JOL

(8��D�GHDO�DW�\HDU�]HUR

7KH�GHDO�UHDFKHG�E\�WKH�(XURJURXS�RQ
$SULO��WK�RQ�WKH�LQVWUXPHQWV�WR�DGRSW
WR�IDFH�WKH�SDQGHPLFV�DQG�LWV�VHYHUH
HFRQRPLF�FRQVHTXHQFHV�LV�QRW
VXIILFLHQW��LW�DGRSWV�LQVWUXPHQWV
ZKLFK�DUH�QRW�XS�WR�WKH�FKDOOHQJH��DQG
PDUNV�D�ZRUU\LQJ�FRQWLQXLW\�ZLWK�WKH
SROLWLFDO�OLQH�ZKLFK�WXUQHG�WKH
(XUR]RQH�LQWR�WKH�DUHD�ZLWK�WKH
ORZHVW�HFRQRPLF�JURZWK�UDWH�

,W�GRHV�QRW�DFNQRZOHGJH�WKH
H[FHSWLRQDOLW\�RI�WKH�FXUUHQW�VLWXDWLRQ�
ZLWK�QR�HTXLYDOHQW�LQ�WKH�ODVW�FHQWXU\�
QRU�WKH�IDFW�WKDW�WKLV�XSVHWV�WKH
SDUDGLJPV�ZKLFK�JXLGHG�HFRQRPLF
SROLF\�LQ�WKH�ODVW�GHFDGHV�

)LQDQFH�PLQLVWHUV�VHHP�WR�EHOLHYH
WKDW�ZKDW�LV�KDSSHQLQJ�ZLOO�EH�OLPLWHG
WR�D�VKRUW�KRUL]RQ��DIWHU�ZKLFK�ZH�FDQ
JR�EDFN�WR�³QRUPDOLW\´�ZLWKRXW
SUREOHPV��7KLV�LV�QRW�WKH�FDVH��DV
0DULR�'UDJKL��IRUPHU�(&%�SUHVLGHQW
DQG�D�PDQ�ZLWK�D�VRXQG�LQWHUQDWLRQDO
UHSXWDWLRQ��KDV�SRLQWHG�RXW�

7KH�FXUUHQW�H[FHSWLRQDO�VWDWH�RI
HYHQWV�UHTXLUHV�H[FHSWLRQDO
LQVWUXPHQWV��ZKLFK�VKRXOG�KDYH�DW
OHDVW�WZR�HVVHQWLDO�IHDWXUHV�

�ɾɾɾɾɾɾɾ�7KH\�VKRXOG�EH�DFWLYDWHG�LQ�WKH
VKRUWHVW�SRVVLEOH�WLPH�VSDQ�
�ɾɾɾɾɾɾɾ�7KH\�VKRXOG�OLPLW�DV�IDU�DV
SRVVLEOH�IXUWKHU�LQFUHDVHV�LQ�SXEOLF
GHEWV��ZKLFK�ZLOO�JURZ�DQ\ZD\�IRU�WKH
DGGLWLRQDO�H[SHQGLWXUH�JRYHUQPHQWV
DUH�XQGHUWDNLQJ�WR�FRQWDLQ�WKH
GDPDJHV�IURP�WKH�HSLGHPLF�
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LQWHUYHQWL�LQGLIIHULELOL�SHU�ULGXUUH�L
GDQQL�GHOOD�FULVL�

/D�VROD�RS]LRQH�FKH�ULVSRQGD�D
TXHVWL�GXH�UHTXLVLWL�q�LO
ILQDQ]LDPHQWR�PRQHWDULR�GL�XQD
SDUWH�ULOHYDQWH�GHOOH�VSHVH
QHFHVVDULH�GD�SDUWH�GHOOD�%DQFD
FHQWUDOH�HXURSHD��6L�WUDWWD�GL�XQD
RS]LRQH�HVSOLFLWDPHQWH�YLHWDWD�GDL
7UDWWDWL�HXURSHL��0D�DQFKH�L
WUDWWDWL��LQ�FDVR�GL�QHFHVVLWj�
SRVVRQR�HVVHUH�VRVSHVL�QHO�ULVSHWWR
GHO�GLULWWR�LQWHUQD]LRQDOH�H�TXHVWR�q
ROWUHWXWWR�JLj�DYYHQXWR�

/D�PRQHWL]]D]LRQH�GL�VSHVH
JLXGLFDWH�LQGHURJDELOL�QRQ�q�XQD
SURFHGXUD�LQXVLWDWD��Ê�VWDWD�DSSHQD
IRUPDOL]]DWD�QHO�5HJQR�8QLWR�
PHQWUH�OH�SL��LPSRUWDQWL�EDQFKH
FHQWUDOL�GHO�PRQGR�±�)HGHUDO
5HVHUYH�H�%DQN�RI�-DSDQ�±�OD
SUDWLFDQR�GL�IDWWR��,Q�,WDOLD�YLHQH
RUPDL�SURSRVWD�GD�HFRQRPLVWL�GHL
SL��GLYHUVL�RULHQWDPHQWL��q�UDUR�FKH
XQD�SURSRVWD�YHQJD�FRQGLYLVD�GD
GLYHUVH�VFXROH�GL�SHQVLHUR�

$O�SURVVLPR�&RQVLJOLR�GHL�FDSL�GL
6WDWR�H�GL�JRYHUQR��FKH�GRYUHEEH
UDWLILFDUH�O¶DFFRUGR
GHOO¶(XURJUXSSR��O¶,WDOLD�GRYUHEEH
LQYHFH�ULJHWWDUOR��H�SURSRUUH�FKH�OD
SDUWH�SL��LPSRUWDQWH�GHJOL
LQWHUYHQWL�DQWL�FULVL��LO�FXL�YROXPH
GRYUHEEH�UDGGRSSLDUH�SHU
HVWHQGHUVL�DOPHQR�DO�SURVVLPR
DQQR��VLD�DWWXDWD�FRQ�XQ�LQWHUYHQWR
GHOOD�%DQFD�FHQWUDOH�HXURSHD�

,Q�FDVR�GL�ULILXWR�GD�SDUWH�GHJOL�DOWUL
SDUWQHU��OD�VWUDGD�PHQR�GDQQRVD
VDUHEEH�TXHOOD�GL�GDUH�VHJXLWR�D�FLz
FKH�LO�SUHVLGHQWH�GHO�&RQVLJOLR
*LXVHSSH�&RQWH�KD�GHWWR�GL
UHFHQWH��SHU�TXHVWD�HPHUJHQ]D�
³)DUHPR�GD�VROL´�

7KH�RQO\�RSWLRQ�IXOILOOLQJ�ERWK
UHTXLVLWHV�LV�PRQHWDU\�ILQDQFLQJ�IURP
WKH�(XURSHDQ�&HQWUDO�%DQN�RI�D
UHOHYDQW�SDUW�RI�DGGLWLRQDO
JRYHUQPHQW�H[SHQGLWXUHV��,W�LV�DQ
RSWLRQ�H[SOLFLWO\�IRUELGGHQ�E\�WKH
(XURSHDQ�7UHDWLHV��%XW�WUHDWLHV��LQ
WLPH�RI�QHFHVVLW\��FDQ�EH�VXVSHQGHG�LQ
FRPSOLDQFH�ZLWK�WKH�LQWHUQDWLRQDO
ODZ��DQG�WKLV�PRUHRYHU�KDV�DOUHDG\
KDSSHQHG�

0RQHWL]LQJ�SXEOLF�H[SHQGLWXUHV�WKDW
FDQQRW�EH�SRVWSRQHG�LV�QRW�DQ
XQXVXDO�SURFHGXUH��,W�KDV�MXVW�EHHQ
IRUPDOL]HG�LQ�WKH�8QLWHG�.LQJGRP�
ZKLOH�WKH�PRVW�LPSRUWDQW�&HQWUDO
%DQNV�±�WKH�)HGHUDO�5HVHUYH�DQG�WKH
%DQN�RI�-DSDQ�±�DUH�DGRSWLQJ�LW�LQ
SUDFWLFH��,Q�,WDO\�LW�LV�QRZ�VXJJHVWHG
E\�HFRQRPLVWV�ZLWK�GLIIHUHQW�YLHZV��LW
GRHV�QRW�KDSSHQ�RIWHQ�WKDW�D�SROLF\
SURSRVDO�LV�VKDUHG�E\�GLIIHUHQW
VFKRROV�RI�WKRXJKW�

,Q�WKH�QH[W�FRXQFLO�RI�+HDGV�RI�6WDWHV
DQG�*RYHUQPHQWV��ZKLFK�VKRXOG
UDWLI\�WKH�DJUHHPHQW�UHDFKHG�E\�WKH
(XURJURXS��,WDO\�VKRXOG�UHMHFW�LW��DQG
SURSRVH�WKDW�WKH�PDMRU�SDUW�RI�SXEOLF
H[SHQGLWXUH�WR�IDFH�WKH�HFRQRPLF
FULVLV��ZKLFK�ZH�H[SHFW�ZLOO�FRQWLQXH
RYHU�WKH�QH[W�\HDU�DQG�GRXEOH�LQ�VL]H�
EH�ILQDQFHG�WKURXJK�DQ�LQWHUYHQWLRQ
IURP�WKH�(&%�

6KRXOG�WKH�RWKHU�SDUWQHUV�UHIXVH��WKH
OHDVW�KDUPIXO�URDG�ZRXOG�EH�WR�IROORZ
ZKDW�WKH�,WDOLDQ�3ULPH�0LQLVWHU
DQQRXQFHG�UHFHQWO\��LQ�WKLV
HPHUJHQF\��³:H�ZLOO�PDQDJH�E\
RXUVHOYHV´�

),50$7$5,

1LFROD�$FRFHOOD��XQLY��5RPD�/D�6DSLHQ]D��
*LRUJLR�$OOHYD��XQLY��5RPD�/D�6DSLHQ]D�
'DYLGH�$QWRQLROL��XQLY��)HUUDUD����
$PHGHR�$UJHQWLHUR��XQLY��3HUXJLD����
3LHU�*LRUJLR�$UGHQL��XQLY��%RORJQD���
$OEHUWR�$YLR��XQLY��)HUUDUD����
/XFLR�%DFFDUR��0DQDJLQJ�'LUHFWRU��0D[�3ODQFN�,QVWLWXWH��&RORQLD��
$OEHUWR�%DFFLQL��8QLY��6LHQD����
5REHUWR�%DOGXLQL��HFRQRPLVWD��5RPD���
)HGHULFR�%DVVL��XQLY��3DULV�1RUG��
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$QQDIODYLD�%LDQFKL��HFRQRPLVWD��%RORJQD��
0DULD�/XLVD�%LDQFR��XQLY��3LHPRQWH�2ULHQWDOH��
)UDQFHVFR�%RJOLDFLQR��8QLYHVLGDG�1DFLRQDO�GH�&RORPELD��
3DROR�%RULRQL��XQLY��5RPD�/D�6DSLHQ]D���
/XLJL�%RVFR��XQLY��6LHQD����
$OEHUWR�%RWWD��XQLY��RI�*UHHQZLFK��
&DUPHOR�%XVFHPD��XQLY��GHOOD�&DODEULD���
6HUJLR�%UXQR��XQLY��5RPD�/D�6DSLHQ]D���
(XJHQLR�&DYHU]DVL��XQLY��GHOO
,QVXEULD�
(OHQD�&HILV��XQLY��%HUJDPR��
6HUJLR�&HVDUDWWR��XQLY��6LHQD����
)HGHULFR�&KLFFKL��XQLY��%RORJQD��
5REHUWR�&LFFRQH��XQLY��5RPD�7UH��
*LXOLR�&LIDUHOOL��XQLY��)LUHQ]H�
9DOHULD�&LULOOR��XQLY�%DUL���
&DUOR�&OHULFHWWL��JLRUQDOLVWD��
&DWHULQD�&RORPER��XQLY��)HUUDUD��
$QGUHD�&RYHUL��XQLY��8UELQR��
$QWRQLR�&XQHR��XQLY��)HUUDUD����
6DOYDWRUH�'
$FXQWR��XQLY��GHOOD�&DPSDQLD����
0DVVLPR�'
$QWRQL��XQLY��6LHQD����
$QWRQLR�'L�0DMR��XQLY��5RPD�7UH��
*LRYDQQL�'RVL��6FXROD�6XSHULRUH�6DQW
$QQD��
/XLJL�'RULD��XQLY��&D
�)RVFDUL���
/XFUH]LD�)DQWL��ULFHUFDWULFH��5RPD���
&DWHULQD�)HUUDULR��XQLY��)HUUDUD��
-HDQ�3DXO�)LWRXVVL��6FLHQFHV�3R��3DULJL�
7KRPDV�)HUJXVRQ��XQLY��RI�0DVVDFKXVHWWV��%RVWRQ�
*XJOLHOPR�)RUJHV�'DYDQ]DWL��XQLY��GHO�6DOHQWR���
0DXUL]LR�)UDQ]LQL��XQLY��5RPD�/D�6DSLHQ]D����
$QGUHD�)XPDJDOOL��XQLY��3DYLD���
-DPHV�.��*DOEUDLWK��XQLY��RI�7H[DV�DW�$XVWLQ���
0DXUR�*DOOHJDWL��XQLY��3ROLWHFQLFD�GHOOH�0DUFKH��
&ODXGLR�*QHVXWWD��XQLY��5RPD�/D�6DSLHQ]D���
$QWRLQH�*RGLQ��XQLY��6RUERQQH�3DULV�1RUG��
'DULR�*XDUDVFLR��XQLY��5RPD�/D�6DSLHQ]D���
$QGUHD�*XD]]DURWWL��XQLY��)HUUDUD����
$ODQ�.LUPDQ��XQLY��$L[�0DUVHLOOH��
+HLQ]�'��.XU]��XQLY��*UD]�
9DOHQWLQR�/DUFLQHVH��/RQGRQ�6FKRRO�RI�(FRQRPLFV��
$QGUHV�/D]]DULQL��XQLY��RI�/RQGRQ�H�5RPD�7UH�
5LFFDUGR�/HRQFLQL��XQLY��%RORJQD���
(PDQXHOH�/HRQDUGL��XQLY��3DUPD��
5LFFDUGR�/HRQL��XQLY��%HUJDPR���
(QULFR�6HUJLR�/HYUHUR��XQLY��5RPD�7UH��
*LDQQD�/RWLWR��XQLY��7RULQR���
6WHIDQR�/XFDUHOOL��XQLY��%HUJDPR���
8JR�0DUDQL��XQLY��1DSROL�O
2ULHQWDOH���
0DULD�&ULVWLQD�0DUFX]]R��XQLY��5RPD�/D�6DSLHQ]D�H�$FF��/LQFHL��
0DVVLPLOLDQR�0D]]DQWL��XQLY��)HUUDUD���
0DUFR�0LVVDJOLD��XQLY��3DYLD���
$QWRQLR�0XVROHVL��XQLY��)HUUDUD�
1LFROD�1HJUL��XQLY��7RULQR���
*XLGR�2UWRQD��XQLY��3LHPRQWH�RULHQWDOH��
8JR�3DJDQR��XQLY��6LHQD���
5XJJHUR�3DODGLQL��XQLY��5RPD�/D�6DSLHQ]D��
7KRPDV�3DOOH\��,QGHSHQGHQW�HFRQRPLVW��:DVKLQJWRQ�'�&��
'LPLWUL�%��3DSDGLPLWULRX��/HY\�(FRQRPLFV�,QVWLWXWH�
9DOHQWLQR�3DULVL��XQLY��&DVVLQR��
*DEULHOH�3DVWUHOOR��XQLY��7ULHVWH��
3DROR�3LDFHQWLQL��XQLY��5RPD�/D�6DSLHQ]D���
3DROR�3LQL��XQLY��)HUUDUD��
3DROR�3ROLQRUL��XQLY��3HUXJLD���
&HVDUH�3R]]L��/XLVV�*XLGR�&DUOL�H�XQLY��GL�)RJJLD��
)HOLFH�5REHUWR�3L]]XWL��XQLY��5RPD�/D�6DSLHQ]D��
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/LRQHOOR�)UDQFR�3XQ]R���XQLY��6LHQD��
0LFKHOH�5DLWDQR��XQLY��5RPD�/D�6DSLHQ]D��
6LPRQHWWD�5HQJD��XQLY��)HUUDUD��
5LFFDUGR�5HDOIRQ]R��XQLY��GHO�6DQQLR��
/RXLV�3KLOLSSH�5RFKRQ��/DXUHQWLDQ�8QLYHUVLW\��&DQDGD�
8PEHUWR�5RPDJQROL��XQLY��%RORJQD����
5REHUWR�5RPDQR��HFRQRPLVWD���
6HUJLR�5RVVL��XQLY��GL�)ULEXUJR��
9LQFHQ]R�5XVVR��XQLY��5RPD�/D�6DSLHQ]D��
5REHUWR�6FKLDWWDUHOOD��XQLY��&DPHULQR����
0DULR�6HFFDUHFFLD��XQLY��2WWDZD��
$OHVVDQGUR�6RPPD��XQLY��5RPD�/D�6DSLHQ]D��
$QWRQHOOD�6WLUDWL��XQLY��5RPD�7UH���
*LXVHSSH�7DWWDUD��XQLY��9HQH]LD���
3LHWUR�7HUQD��XQLY��7RULQR����
0DULR�7LEHUL��XQLY��5RPD�/D�6DSLHQ]D��
6WHIDQR�7RPHOOHUL��XQLY��%HUJDPR��
/HRQHOOR�7URQWL��XQLY��5RPD�7UH��
*LDQQL�9DJJL��XQLY��3DYLD��
0DUFR�9DOHQWH��XQLY��GHOO
$TXLOD���
9LWWRULR�9DOOL���XQLY��7RULQR���
$QQD0DULD�9DULDWR��XQLY��%HUJDPR���
&DUOR�9HUFHOORQH��XQLY��3DULV�����
0DWLDV�9HUQHQJR��%XFNQHOO�8QLYHUVLW\��8VD�
0DUFR�9HURQHVH�3DVVDUHOOD��/HHGV�8QLYHUVLW\�%XVLQHVV�6FKRRO��
*LXOLD�=DFFKLD��XQLY��5RPD�/D�6DSLHQ]D���
0DXUL]LR�=HQH]LQL��XQLY��7ULHVWH��
*HQQDUR�=H]]D��XQLY��&DVVLQR�

1XRYH�DGHVLRQL
(Q]R�9DOHQWLQL��XQLY��0DFHUDWD�
$QWLPR�9HUGH��XQLY��7XVFLD�
1HUL�6DOYDGRUL��XQLY��3LVD�
$OEHUWR�/DQ]DYHFFKLD��XQLY��3DGRYD�
6DOYDWRUH�0DGRQQD��XQLY��)HUUDUD�
-HDQ�0DULH�0RQQLHU��XQLY��3DULV���/D�6RUERQQH�
*LDQIUDQFR�9LHVWL��XQLY��%DUL�
&DUOR�*LDQQRQH��XQLY��GHO�6DQQLR�
$UVHQLR�6WDELOH��XQLY��6LHQD�
3DVTXDOH�'H�6HQD��XQLY��&DWWROLFD�0LODQR�
)UDQFHVFD�&RLQ��/DQFDVWHU�8QLYHUVLW\�
����DSULOH������
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