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5HJLRQDO�5XUDO�%DQNV�
$OO�3ULPDU\��8UEDQ��&R�RSHUDWLYH %DQNV�6WDWH�&R�RSHUDWLYH�%DQNV��'LVWULFW�&HQWUDO�
&R�RSHUDWLYH�%DQNV
$OO�$OO�,QGLD�)LQDQFLDO�,QVWLWXWLRQV
$OO�1RQ�%DQNLQJ�)LQDQFLDO�&RPSDQLHV��LQFOXGLQJ�+RXVLQJ�)LQDQFH�&RPSDQLHV�
0DGDP���'HDU�6LU�
&29,'����± 5HJXODWRU\�3DFNDJH
3OHDVH�UHIHU� WR� WKH�6WDWHPHQW�RI�'HYHORSPHQW�DQG�5HJXODWRU\�3ROLFLHV�UHOHDVHG�RQ�
0DUFK� ���� ���� ZKHUH� LQWHU� DOLD� FHUWDLQ� UHJXODWRU\� PHDVXUHV� ZHUH� DQQRXQFHG� WR�
PLWLJDWH� WKH� EXUGHQ� RI� GHEW� VHUYLFLQJ� EURXJKW� DERXW� E\� GLVUXSWLRQV� RQ� DFFRXQW� RI�
&29,'����SDQGHPLF�DQG�WR�HQVXUH�WKH�FRQWLQXLW\�RI�YLDEOH�EXVLQHVVHV��,Q�WKLV�UHJDUG��
WKH�GHWDLOHG�LQVWUXFWLRQV�DUH�DV�IROORZV�
�L��5HVFKHGXOLQJ�RI�3D\PHQWV ± 7HUP�/RDQV�DQG�:RUNLQJ�&DSLWDO�)DFLOLWLHV
���,Q�UHVSHFW�RI�DOO�WHUP�ORDQV �LQFOXGLQJ�DJULFXOWXUDO WHUP�ORDQV� UHWDLO�DQG FURS�ORDQV���
DOO�FRPPHUFLDO�EDQNV��LQFOXGLQJ�UHJLRQDO� UXUDO�EDQNV��VPDOO� ILQDQFH�EDQNV�DQG� ORFDO�
DUHD�EDQNV���FR�RSHUDWLYH�EDQNV��DOO�,QGLD�)LQDQFLDO�,QVWLWXWLRQV��DQG�1%)&V��LQFOXGLQJ�
KRXVLQJ� ILQDQFH� FRPSDQLHV�� �³OHQGLQJ� LQVWLWXWLRQV´� DUH� SHUPLWWHG� WR� JUDQW D�
PRUDWRULXP�RI�WKUHH�PRQWKV�RQ�SD\PHQW�RI�DOO�LQVWDOPHQWV� IDOOLQJ�GXH�EHWZHHQ�0DUFK�
��������DQG�0D\�����������7KH UHSD\PHQW�VFKHGXOH�IRU�VXFK�ORDQV�DV�DOVR�WKH�UHVLGXDO�
WHQRU��ZLOO�EH�VKLIWHG�DFURVV�WKH�ERDUG�E\�WKUHH�PRQWKV DIWHU�WKH�PRUDWRULXP�SHULRG�
,QWHUHVW�VKDOO�FRQWLQXH�WR�DFFUXH�RQ�WKH�RXWVWDQGLQJ�SRUWLRQ�RI�WKH�WHUP�ORDQV�GXULQJ�
WKH�PRUDWRULXP�SHULRG��

� ,QVWDOPHQWV�ZLOO�LQFOXGH�WKH�IROORZLQJ�SD\PHQWV�IDOOLQJ�GXH�IURP 0DUFK���������WR 0D\������������L��
SULQFLSDO�DQG�RU LQWHUHVW�FRPSRQHQWV���LL��EXOOHW�UHSD\PHQWV���LLL��(TXDWHG�0RQWKO\�LQVWDOPHQWV���LY��
FUHGLW�FDUG�GXHV�



�

���,Q�UHVSHFW�RI�ZRUNLQJ�FDSLWDO�IDFLOLWLHV�VDQFWLRQHG�LQ�WKH�IRUP�RI�FDVK�FUHGLW�RYHUGUDIW
�³&&�2'´���OHQGLQJ�LQVWLWXWLRQV�DUH�SHUPLWWHG�WR GHIHU�WKH�UHFRYHU\ RI�LQWHUHVW DSSOLHG
LQ�UHVSHFW�RI�DOO�VXFK�IDFLOLWLHV�GXULQJ�WKH�SHULRG�IURP�0DUFK�������� XSWR 0D\���������
�³GHIHUPHQW´���7KH DFFXPXODWHG�DFFUXHG�LQWHUHVW�VKDOO�EH�UHFRYHUHG�LPPHGLDWHO\�DIWHU�
WKH�FRPSOHWLRQ�RI�WKLV SHULRG�
�LL��(DVLQJ�RI�:RUNLQJ�&DSLWDO�)LQDQFLQJ
���,Q�UHVSHFW�RI�ZRUNLQJ�FDSLWDO�IDFLOLWLHV�VDQFWLRQHG�LQ�WKH�IRUP�RI�&&�2'�WR�ERUURZHUV�
IDFLQJ�VWUHVV�RQ�DFFRXQW�RI�WKH�HFRQRPLF�IDOORXW�RI�WKH�SDQGHPLF��OHQGLQJ�LQVWLWXWLRQV�
PD\�UHFDOFXODWH�WKH�µGUDZLQJ�SRZHU¶�E\�UHGXFLQJ�WKH�PDUJLQV�DQG�RU�E\�UHDVVHVVLQJ�
WKH�ZRUNLQJ�FDSLWDO�F\FOH��7KLV�UHOLHI�VKDOO�EH�DYDLODEOH�LQ�UHVSHFW�RI�DOO�VXFK�FKDQJHV�
HIIHFWHG� XS WR� 0D\� ���� ����� DQG VKDOO� EH� FRQWLQJHQW� RQ� WKH� OHQGLQJ� LQVWLWXWLRQV�
VDWLVI\LQJ�WKHPVHOYHV�WKDW�WKH�VDPH LV�QHFHVVLWDWHG�RQ�DFFRXQW�RI�WKH�HFRQRPLF�IDOORXW�
IURP�&29,'���� )XUWKHU�� DFFRXQWV�SURYLGHG� UHOLHI� XQGHU� WKHVH� LQVWUXFWLRQV� VKDOO�EH�
VXEMHFW�WR�VXEVHTXHQW�VXSHUYLVRU\�UHYLHZ�ZLWK�UHJDUG�WR�WKHLU�MXVWLILDELOLW\�RQ�DFFRXQW�
RI�WKH�HFRQRPLF�IDOORXW�IURP�&29,'����
&ODVVLILFDWLRQ� DV� 6SHFLDO� 0HQWLRQ� $FFRXQW� �60$�� DQG� 1RQ�3HUIRUPLQJ $VVHW�
�13$�
��� 6LQFH� WKH� PRUDWRULXP�GHIHUPHQW�UHFDOFXODWLRQ� RI WKH� µGUDZLQJ� SRZHU¶� LV� EHLQJ�
SURYLGHG� VSHFLILFDOO\� WR� HQDEOH� WKH� ERUURZHUV� WR� WLGH� RYHU� HFRQRPLF� IDOORXW� IURP�
&29,'����� WKH� VDPH� ZLOO� QRW� EH� WUHDWHG� DV� FRQFHVVLRQ� RU� FKDQJH� LQ� WHUPV� DQG�
FRQGLWLRQV� RI� ORDQ� DJUHHPHQWV� GXH� WR� ILQDQFLDO� GLIILFXOW\� RI� WKH� ERUURZHU� XQGHU�
SDUDJUDSK���RI� WKH�$QQH[� WR� WKH�5HVHUYH�%DQN�RI� ,QGLD� �3UXGHQWLDO�)UDPHZRUN� IRU�
5HVROXWLRQ� RI� 6WUHVVHG� $VVHWV�� 'LUHFWLRQV�� ����� GDWHG� -XQH� ��� ����� �³3UXGHQWLDO�
)UDPHZRUN´��� &RQVHTXHQWO\�� VXFK� D� PHDVXUH�� E\� LWVHOI�� VKDOO� QRW� UHVXOW� LQ� DVVHW�
FODVVLILFDWLRQ�GRZQJUDGH�
�� 7KH�DVVHW�FODVVLILFDWLRQ�RI�WHUP�ORDQV�ZKLFK�DUH�JUDQWHG�UHOLHI�DV�SHU�SDUDJUDSK���
VKDOO� EH� GHWHUPLQHG�RQ� WKH� EDVLV� RI� UHYLVHG�GXH�GDWHV� DQG� WKH� UHYLVHG� UHSD\PHQW�
VFKHGXOH��6LPLODUO\��ZRUNLQJ�FDSLWDO�IDFLOLWLHV ZKHUH�UHOLHI�LV�SURYLGHG�DV�SHU�SDUDJUDSK�
� DERYH��WKH�60$�DQG�WKH�RXW�RI�RUGHU�VWDWXV�VKDOO�EH�HYDOXDWHG�FRQVLGHULQJ�WKH�
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DSSOLFDWLRQ�RI�DFFXPXODWHG�LQWHUHVW�LPPHGLDWHO\�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�GHIHUPHQW�
SHULRG�DV�ZHOO�DV�WKH�UHYLVHG�WHUPV��DV�SHUPLWWHG�LQ�WHUPV�RI�SDUDJUDSK�� DERYH��
���7KH�UHVFKHGXOLQJ�RI�SD\PHQWV��LQFOXGLQJ�LQWHUHVW� ZLOO�QRW�TXDOLI\�DV�D�GHIDXOW�IRU�WKH�
SXUSRVHV� RI� VXSHUYLVRU\� UHSRUWLQJ� DQG� UHSRUWLQJ� WR� &UHGLW� ,QIRUPDWLRQ� &RPSDQLHV
�&,&V��E\�WKH�OHQGLQJ�LQVWLWXWLRQV� &,&V�VKDOO�HQVXUH�WKDW�WKH�DFWLRQV�WDNHQ�E\�OHQGLQJ�
LQVWLWXWLRQV�SXUVXDQW�WR�WKH�DERYH�DQQRXQFHPHQWV�GR�QRW�DGYHUVHO\�LPSDFW�WKH�FUHGLW�
KLVWRU\�RI�WKH�EHQHILFLDULHV�
2WKHU�&RQGLWLRQV
���/HQGLQJ� LQVWLWXWLRQV�VKDOO� IUDPH�%RDUG�DSSURYHG�SROLFHV� IRU SURYLGLQJ WKH�DERYH�
PHQWLRQHG UHOLHIV WR�DOO�HOLJLEOH�ERUURZHUV��LQWHU�DOLD��LQFOXGLQJ�WKH�REMHFWLYH�FULWHULD�IRU�
FRQVLGHULQJ�UHOLHIV�XQGHU�SDUDJUDSK � DERYH�DQG�GLVFORVHG�LQ�SXEOLF�GRPDLQ�
���:KHUHYHU�WKH�H[SRVXUH�RI�D�OHQGLQJ�LQVWLWXWLRQ�WR�D�ERUURZHU�LV� ��FURUH�RU�DERYH DV�
RQ� 0DUFK� ��� ������ WKH� EDQN� VKDOO� GHYHORS� DQ� 0,6� RQ� WKH� UHOLHIV SURYLGHG� WR� LWV
ERUURZHUV� ZKLFK� VKDOO� LQWHU� DOLD LQFOXGH� ERUURZHU�ZLVH� DQG� FUHGLW�IDFLOLW\� ZLVH�
LQIRUPDWLRQ�UHJDUGLQJ�WKH�QDWXUH�DQG�DPRXQW�RI�UHOLHI�JUDQWHG��
����7KH�LQVWUXFWLRQV�LQ�WKLV�FLUFXODU�FRPH�LQWR�IRUFH�ZLWK�LPPHGLDWH�HIIHFW��7KH�%RDUG�
RI�'LUHFWRUV�DQG�WKH�NH\�PDQDJHPHQW�SHUVRQQHO�RI�WKH�OHQGLQJ�LQVWLWXWLRQV�VKDOO HQVXUH�
WKDW�WKH�DERYH�LQVWUXFWLRQV�DUH�SURSHUO\�FRPPXQLFDWHG�GRZQ�WKH�OLQH�LQ�WKHLU�UHVSHFWLYH�
RUJDQLVDWLRQV�� DQG� FOHDU� LQVWUXFWLRQV� DUH� LVVXHG� WR� WKHLU� VWDII� UHJDUGLQJ� WKHLU
LPSOHPHQWDWLRQ�
<RXUV�IDLWKIXOO\�

�6DXUDY�6LQKD�
&KLHI�*HQHUDO�0DQDJHU�LQ�&KDUJH


