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0DUFK���������
6WDWHPHQW�RQ�'HYHORSPHQWDO�DQG�5HJXODWRU\�3ROLFLHV

7KLV� 6WDWHPHQW� VHWV� RXW� YDULRXV� GHYHORSPHQWDO� DQG�
UHJXODWRU\�SROLFLHV�WKDW�GLUHFWO\�DGGUHVV�WKH�VWUHVV� LQ� ILQDQFLDO�
FRQGLWLRQV�FDXVHG�E\�&29,'�����7KH\�FRQVLVW�RI���L��H[SDQGLQJ�
OLTXLGLW\�LQ�WKH�V\VWHP�VL]HDEO\�WR�HQVXUH�WKDW�ILQDQFLDO�PDUNHWV�
DQG� LQVWLWXWLRQV� DUH� DEOH� WR� IXQFWLRQ� QRUPDOO\� LQ� WKH� IDFH� RI�
&29,'�UHODWHG� GLVORFDWLRQV� �LL�� UHLQIRUFLQJ� PRQHWDU\�
WUDQVPLVVLRQ� VR� WKDW� EDQN� FUHGLW� IORZV� RQ� HDVLHU� WHUPV� DUH�
VXVWDLQHG�WR�WKRVH�ZKR�KDYH�EHHQ�DIIHFWHG�E\�WKH�SDQGHPLF��
�LLL��HDVLQJ�ILQDQFLDO�VWUHVV�FDXVHG�E\�&29,'����GLVUXSWLRQV�E\�
UHOD[LQJ�UHSD\PHQW�SUHVVXUHV�DQG�LPSURYLQJ�DFFHVV�WR�ZRUNLQJ�
FDSLWDO��DQG��LY��LPSURYLQJ�WKH�IXQFWLRQLQJ�RI�PDUNHWV�LQ�YLHZ�RI�
WKH�KLJK�YRODWLOLW\�H[SHULHQFHG�ZLWK�WKH�RQVHW�DQG�VSUHDG�RI�WKH�
SDQGHPLF��7KH�SROLF\�LQLWLDWLYHV�LQ�WKLV�VHFWLRQ�VKRXOG�EH�UHDG�
LQ FRQMXQFWLRQ� ZLWK� WKH� 03&¶V� GHFLVLRQ� RQ� PRQHWDU\� SROLF\�
DFWLRQV�DQG�VWDQFH�LQ�LWV�UHVROXWLRQ��

,� /LTXLGLW\�0DQDJHPHQW
$V�VWDWHG�HDUOLHU��WKH�ILUVW�VHW�RI�PHDVXUHV�LV LQWHQGHG�WR�

HQVXUH�WKDW�DGHTXDWH�OLTXLGLW\�LV�DYDLODEOH�WR�DOO�FRQVWLWXHQWV�VR�
WKDW�&29,'����UHODWHG�OLTXLGLW\�FRQVWUDLQWV�DUH�HDVHG�
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�� 7DUJHWHG�/RQJ�7HUP�5HSRV�2SHUDWLRQV��7/752V�
7KH�RQVHW� DQG� UDSLG� SURSDJDWLRQ� RI�&29,'���� LQ� ,QGLD�

KDV�LJQLWHG�ODUJH�VHOO�RIIV�LQ WKH GRPHVWLF�HTXLW\��ERQG�DQG�IRUH[�
PDUNHWV�� :LWK� WKH� LQWHQVLILFDWLRQ� RI� UHGHPSWLRQ� SUHVVXUHV��
OLTXLGLW\� SUHPLD� RQ� LQVWUXPHQWV� VXFK� DV� FRUSRUDWH� ERQGV��
FRPPHUFLDO� SDSHU DQG GHEHQWXUHV� KDYH� VXUJHG�� &RPELQHG�
ZLWK� WKH� WKLQQLQJ�RI� WUDGLQJ�DFWLYLW\�ZLWK� WKH�&29,'�RXWEUHDN��
ILQDQFLDO�FRQGLWLRQV�IRU�WKHVH�LQVWUXPHQWV� ZKLFK DUH�XVHG��LQWHU�
DOLD� WR�DFFHVV�ZRUNLQJ�FDSLWDO� LQ�WKH�IDFH�RI�WKH�VORZGRZQ� LQ�
EDQN� FUHGLW�� KDYH� DOVR WLJKWHQHG�� ,Q� RUGHU� WR� PLWLJDWH� WKHLU�
DGYHUVH�HIIHFWV�RQ�HFRQRPLF�DFWLYLW\� OHDGLQJ� WR�SUHVVXUHV�RQ�
FDVK� IORZV�� LW� KDV� EHHQ� GHFLGHG� WKDW� WKH� 5HVHUYH� %DQN� ZLOO�
FRQGXFW�DXFWLRQV�RI� WDUJHWHG� WHUP�UHSRV�RI�XS� WR� WKUHH \HDUV
WHQRU�RI�DSSURSULDWH�VL]HV�IRU�D�WRWDO�DPRXQW�RI�XS�WR� ���������
FURUH�DW�D IORDWLQJ�UDWH�OLQNHG�WR�WKH�SROLF\�UHSR�UDWH��

/LTXLGLW\�DYDLOHG�XQGHU� WKH�VFKHPH�E\�EDQNV�KDV� WR�EH�
GHSOR\HG� LQ� LQYHVWPHQW� JUDGH� FRUSRUDWH� ERQGV�� FRPPHUFLDO�
SDSHU� DQG� QRQ�FRQYHUWLEOH� GHEHQWXUHV� RYHU� DQG� DERYH� WKH
RXWVWDQGLQJ� OHYHO� RI� WKHLU� LQYHVWPHQWV� LQ� WKHVH� ERQGV� DV� RQ�
0DUFK�����������%DQNV�VKDOO�EH�UHTXLUHG�WR�DFTXLUH�XS�WR�ILIW\�
SHU� FHQW� RI� WKHLU� LQFUHPHQWDO� KROGLQJV� RI� HOLJLEOH� LQVWUXPHQWV�
IURP�SULPDU\�PDUNHW�LVVXDQFHV�DQG�WKH�UHPDLQLQJ�ILIW\�SHU�FHQW�
IURP� WKH�VHFRQGDU\�PDUNHW�� LQFOXGLQJ� IURP�PXWXDO� IXQGV�DQG�
QRQ�EDQNLQJ�ILQDQFH�FRPSDQLHV��,QYHVWPHQWV�PDGH�E\�EDQNV�
XQGHU� WKLV� IDFLOLW\�ZLOO� EH�FODVVLILHG�DV�KHOG� WR�PDWXULW\� �+70��
HYHQ�LQ�H[FHVV�RI����SHU�FHQW�RI�WRWDO�LQYHVWPHQW�SHUPLWWHG�WR�
EH�LQFOXGHG�LQ�WKH +70�SRUWIROLR��([SRVXUHV XQGHU�WKLV�IDFLOLW\�
ZLOO DOVR QRW�EH�UHFNRQHG�XQGHU�WKH�ODUJH�H[SRVXUH�IUDPHZRUN��
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7KH� ILUVW� 7/752� DXFWLRQ�ZLOO� EH� KHOG� WRGD\� �0DUFK� ����
�������)ROORZLQJ�D�UHYLHZ�RI� WKH�RXWFRPH�RI� WKLV�DXFWLRQ�� WKH�
VXEVHTXHQW�7/752�DXFWLRQV�ZLOO�EH�DQQRXQFHG��'HWDLOV�DERXW�
WKLV�IDFLOLW\�DUH�EHLQJ�LVVXHG�VHSDUDWHO\�
�� &DVK�5HVHUYH�5DWLR
D� /LTXLGLW\� LQ� WKH� EDQNLQJ� V\VWHP� UHPDLQV� DPSOH� DV�

UHIOHFWHG� LQ� DEVRUSWLRQ� RI� VXUSOXVHV� IURP� WKH� EDQNLQJ�
V\VWHP XQGHU�UHYHUVH�UHSR�RSHUDWLRQV RI�WKH�/$)�RI�WKH�
RUGHU�RI� ���� ODNK�FURUH�RQ�D�GDLO\�DYHUDJH�EDVLV�GXULQJ�
0DUFK� ������ ������ ,W� LV� REVHUYHG�� KRZHYHU�� WKDW� WKH�
GLVWULEXWLRQ�RI�WKLV�OLTXLGLW\�LV�KLJKO\�DV\PPHWULFDO�DFURVV�
WKH� ILQDQFLDO� V\VWHP�� DQG� VWDUNO\� VR� ZLWKLQ� WKH� EDQNLQJ�
V\VWHP�
$V� D� RQH�WLPH� PHDVXUH� WR� KHOS� EDQNV� WLGH� RYHU� WKH�
GLVUXSWLRQ�FDXVHG�E\�&29,'����� LW�KDV�EHHQ�GHFLGHG�WR�
UHGXFH�WKH�FDVK�UHVHUYH�UDWLR��&55��RI�DOO�EDQNV�E\����
EDVLV� SRLQWV� WR� ��� SHU� FHQW� RI� QHW� GHPDQG� DQG� WLPH�
OLDELOLWLHV� �1'7/��ZLWK� HIIHFW� IURP� WKH� UHSRUWLQJ� IRUWQLJKW�
EHJLQQLQJ� 0DUFK� ���� ������ 7KLV� UHGXFWLRQ� LQ� WKH� &55
ZRXOG�UHOHDVH�SULPDU\�OLTXLGLW\�RI�DERXW� �������� FURUH
XQLIRUPO\� DFURVV� WKH� EDQNLQJ� V\VWHP LQ� SURSRUWLRQ� WR�
OLDELOLWLHV RI�FRQVWLWXHQWV�UDWKHU�WKDQ�LQ�UHODWLRQ�WR�KROGLQJV�
RI�H[FHVV�6/5� 7KLV�GLVSHQVDWLRQ�ZLOO�EH�DYDLODEOH�IRU�D�
SHULRG�RI�RQH�\HDU�HQGLQJ�RQ�0DUFK����������

E� )XUWKHUPRUH�� WDNLQJ� FRJQLVDQFH� RI� KDUGVKLSV� IDFHG� E\�
EDQNV� LQ� WHUPV� RI� VRFLDO� GLVWDQFLQJ� RI� VWDII� DQG�
FRQVHTXHQW�VWUDLQV�RQ�UHSRUWLQJ�UHTXLUHPHQWV��LW�KDV�EHHQ�
GHFLGHG�WR�UHGXFH�WKH�UHTXLUHPHQW�RI�PLQLPXP�GDLO\�&55�
EDODQFH� PDLQWHQDQFH� IURP� �� SHU� FHQW� WR� ��� SHU� FHQW�
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HIIHFWLYH� IURP� WKH� ILUVW� GD\� RI� WKH� UHSRUWLQJ� IRUWQLJKW�
EHJLQQLQJ� 0DUFK� ���� ����� 7KLV� LV� D� RQH�WLPH�
GLVSHQVDWLRQ�DYDLODEOH�XS�WR�-XQH���� �����

�� 0DUJLQDO�6WDQGLQJ�)DFLOLW\
8QGHU� WKH� PDUJLQDO� VWDQGLQJ� IDFLOLW\� �06)��� EDQNV� FDQ�

ERUURZ�RYHUQLJKW�DW�WKHLU�GLVFUHWLRQ�E\�GLSSLQJ�XS�WR���SHU�FHQW�
LQWR� WKH� 6WDWXWRU\� /LTXLGLW\� 5DWLR� �6/5��� ,Q� YLHZ� RI� WKH�
H[FHSWLRQDOO\�KLJK�YRODWLOLW\�LQ�GRPHVWLF�ILQDQFLDO�PDUNHWV�ZKLFK�
EULQJ�LQ�SKDVHV�RI�OLTXLGLW\�VWUHVV DQG�WR�SURYLGH�FRPIRUW�WR�WKH�
EDQNLQJ�V\VWHP��LW�KDV�EHHQ�GHFLGHG WR�LQFUHDVH�WKH�OLPLW�RI���
SHU�FHQW�WR�� SHU�FHQW�ZLWK�LPPHGLDWH�HIIHFW� 7KLV�PHDVXUH�ZLOO�
EH�DSSOLFDEOH�XS�WR�-XQH�����������7KLV�LV�LQWHQGHG�WR�SURYLGH�
FRPIRUW� WR� WKH� EDQNLQJ� V\VWHP� E\� DOORZLQJ� LW� WR� DYDLO� DQ�
DGGLWLRQDO� ���������FURUH�RI�OLTXLGLW\�XQGHU�WKH�/$)�ZLQGRZ LQ�
WLPHV� RI� VWUHVV� DW� WKH� UHGXFHG� 06)� UDWH� DQQRXQFHG� LQ� WKH�
03&¶V�UHVROXWLRQ�

7KHVH�WKUHH�PHDVXUHV�UHODWLQJ�WR�7/752��&55�DQG�06)�
ZLOO�LQMHFW�D�WRWDO�OLTXLGLW\�RI� ���� ODNK�FURUH�WR�WKH�V\VWHP�

�� :LGHQLQJ�RI�WKH�0RQHWDU\�3ROLF\�5DWH�&RUULGRU
,Q�YLHZ�RI�SHUVLVWHQW�H[FHVV�OLTXLGLW\��LW�KDV�EHHQ�GHFLGHG�

WR�ZLGHQ�WKH�H[LVWLQJ�SROLF\�UDWH�FRUULGRU IURP����ESV�WR����ESV��
8QGHU�WKH�QHZ�FRUULGRU��WKH�UHYHUVH�UHSR�UDWH�XQGHU�WKH�OLTXLGLW\�
DGMXVWPHQW�IDFLOLW\��/$)��ZRXOG�EH��� ESV�ORZHU�WKDQ�WKH�SROLF\�
UHSR� UDWH�� 7KH� PDUJLQDO� VWDQGLQJ� IDFLOLW\� �06)�� UDWH� ZRXOG�
FRQWLQXH�WR�EH��� ESV�DERYH�WKH�SROLF\�UHSR UDWH�
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,,� 5HJXODWLRQ�DQG�6XSHUYLVLRQ�
$ORQJVLGH� OLTXLGLW\�PHDVXUHV�� LW� LV� LPSRUWDQW� WKDW�HIIRUWV�

DUH�XQGHUWDNHQ�WR�PLWLJDWH�WKH�EXUGHQ�RI�GHEW�VHUYLFLQJ�EURXJKW�
DERXW�E\�GLVUXSWLRQV�RQ�DFFRXQW�RI�WKH�IDOO�RXW�RI�WKH�&29,'����
SDQGHPLF��6XFK�HIIRUWV� LQ�WXUQ��ZLOO�SUHYHQW�WKH�WUDQVPLVVLRQ�RI�
ILQDQFLDO� VWUHVV� WR� WKH� UHDO� HFRQRP\�� DQG� ZLOO� HQVXUH� WKH�
FRQWLQXLW\�RI�YLDEOH�EXVLQHVVHV�DQG�SURYLGH�UHOLHI�WR�ERUURZHUV�
LQ�WKHVH�H[WUDRUGLQDULO\�WURXEOHG�WLPHV�

�� 0RUDWRULXP�RQ�7HUP�/RDQV
$OO� 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 DQG� PLFUR�ILQDQFH� LQVWLWXWLRQV�� �³OHQGLQJ�
LQVWLWXWLRQV´��DUH�EHLQJ�SHUPLWWHG�WR�DOORZ�D�PRUDWRULXP�RI�WKUHH�
PRQWKV�RQ�SD\PHQW�RI�LQVWDOPHQWV�LQ�UHVSHFW�RI�DOO�WHUP�ORDQV�
RXWVWDQGLQJ�DV�RQ�0DUFK����������$FFRUGLQJO\��WKH�UHSD\PHQW�
VFKHGXOH�DQG�DOO�VXEVHTXHQW�GXH�GDWHV� DV�DOVR�WKH�WHQRU�IRU�
VXFK�ORDQV� PD\�EH�VKLIWHG�DFURVV�WKH�ERDUG E\�WKUHH�PRQWKV���

�� 'HIHUPHQW�RI�,QWHUHVW�RQ�:RUNLQJ�&DSLWDO�)DFLOLWLHV
,Q� UHVSHFW�RI�ZRUNLQJ�FDSLWDO� IDFLOLWLHV�VDQFWLRQHG� LQ� WKH�

IRUP� RI� FDVK� FUHGLW�RYHUGUDIW�� OHQGLQJ� LQVWLWXWLRQV� DUH� EHLQJ�
SHUPLWWHG�WR�DOORZ�D�GHIHUPHQW�RI�WKUHH�PRQWKV�RQ�SD\PHQW�RI�
LQWHUHVW�LQ�UHVSHFW�RI�DOO�VXFK�IDFLOLWLHV�RXWVWDQGLQJ�DV�RQ�0DUFK�
���������7KH�DFFXPXODWHG� LQWHUHVW� IRU� WKH�SHULRG�ZLOO�EH�SDLG�
DIWHU�WKH�H[SLU\�RI�WKH�GHIHUPHQW�SHULRG�

,Q UHVSHFW� RI� SDUDJUDSKV� �� DQG� �� DERYH�� WKH�
PRUDWRULXP�GHIHUPHQW LV�EHLQJ�SURYLGHG�VSHFLILFDOO\�WR�HQDEOH�
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WKH�ERUURZHUV�WR�WLGH�RYHU�WKH�HFRQRPLF�IDOORXW�IURP�&29,'�����
+HQFH�� WKH�VDPH�ZLOO� QRW�EH� WUHDWHG�DV�FKDQJH� LQ� WHUPV�DQG�
FRQGLWLRQV�RI�ORDQ�DJUHHPHQWV�GXH�WR�ILQDQFLDO�GLIILFXOW\�RI�WKH�
ERUURZHUV DQG� FRQVHTXHQWO\�� ZLOO� QRW� UHVXOW� LQ� DVVHW�
FODVVLILFDWLRQ� GRZQJUDGH�� 7KH� OHQGLQJ� LQVWLWXWLRQV� PD\�
DFFRUGLQJO\�SXW�LQ�SODFH�D�%RDUG�DSSURYHG�SROLF\�LQ�WKLV�UHJDUG�

�� (DVLQJ�RI�:RUNLQJ�&DSLWDO�)LQDQFLQJ
,Q� UHVSHFW�RI�ZRUNLQJ�FDSLWDO� IDFLOLWLHV�VDQFWLRQHG� LQ� WKH�

IRUP� RI� FDVK� FUHGLW�RYHUGUDIW�� OHQGLQJ� LQVWLWXWLRQV� PD\�
UHFDOFXODWH� GUDZLQJ� SRZHU� E\� UHGXFLQJ� PDUJLQV� DQG�RU� E\�
UHDVVHVVLQJ�WKH�ZRUNLQJ�FDSLWDO�F\FOH�IRU�WKH�ERUURZHUV��6XFK�
FKDQJHV� LQ� FUHGLW� WHUPV� SHUPLWWHG� WR� WKH� ERUURZHUV� WR�
VSHFLILFDOO\�WLGH�RYHU�WKH�HFRQRPLF�IDOORXW�IURP�&29,'����ZLOO�
QRW� EH� WUHDWHG� DV� FRQFHVVLRQV� JUDQWHG� GXH� WR� ILQDQFLDO�
GLIILFXOWLHV RI�WKH�ERUURZHU��DQG�FRQVHTXHQWO\��ZLOO�QRW�UHVXOW�LQ�
DVVHW�FODVVLILFDWLRQ�GRZQJUDGH�

,Q�UHVSHFW�RI�SDUDJUDSKV������DQG����WKH�UHVFKHGXOLQJ�RI�
SD\PHQWV� ZLOO QRW� TXDOLI\� DV� D� GHIDXOW� IRU� WKH� SXUSRVHV� RI�
VXSHUYLVRU\� UHSRUWLQJ� DQG� UHSRUWLQJ� WR� FUHGLW� LQIRUPDWLRQ�
FRPSDQLHV��&,&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��
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�� 'HIHUPHQW� RI� ,PSOHPHQWDWLRQ� RI� 1HW� 6WDEOH� )XQGLQJ�
5DWLR��16)5�

$V�SDUW�RI�UHIRUPV XQGHUWDNHQ�LQ�WKH�\HDUV�IROORZLQJ�WKH�
JOREDO� ILQDQFLDO� FULVLV�� WKH� %DVHO� &RPPLWWHH� RQ� %DQNLQJ�
6XSHUYLVLRQ� �%&%6�� KDG� LQWURGXFHG� WKH� 1HW� 6WDEOH� )XQGLQJ�
5DWLR��16)5��ZKLFK�UHGXFHV�IXQGLQJ�ULVN�E\�UHTXLULQJ�EDQNV�WR�
IXQG� WKHLU�DFWLYLWLHV�ZLWK�VXIILFLHQWO\�VWDEOH�VRXUFHV�RI� IXQGLQJ�
RYHU� D� WLPH�KRUL]RQ�RI� D� \HDU� LQ� RUGHU� WR�PLWLJDWH� WKH� ULVN� RI�
IXWXUH�IXQGLQJ�VWUHVV��$V SHU�WKH�SUHVFULEHG�WLPHOLQH��EDQNV�LQ�
,QGLD�ZHUH�UHTXLUHG�WR�PDLQWDLQ�16)5�RI�����SHU�FHQW�IURP�$SULO�
���������,W�KDV�QRZ�EHHQ�GHFLGHG�WR�GHIHU�WKH�LPSOHPHQWDWLRQ�
RI�16)5�E\�VL[�PRQWKV�IURP�$SULO���������WR�2FWREHU���������

�� 'HIHUPHQW�RI�/DVW�7UDQFKH�RI�&DSLWDO�&RQVHUYDWLRQ�%XIIHU
7KH� FDSLWDO� FRQVHUYDWLRQ� EXIIHU� �&&%�� LV� GHVLJQHG� WR�

HQVXUH�WKDW�EDQNV�EXLOG�XS�FDSLWDO�EXIIHUV�GXULQJ�QRUPDO�WLPHV�
�L�H�� RXWVLGH�SHULRGV�RI�VWUHVV��ZKLFK�FDQ�EH�GUDZQ�GRZQ�DV�
ORVVHV� DUH� LQFXUUHG� GXULQJ� D� VWUHVVHG� SHULRG�� $V� SHU� %DVHO�
VWDQGDUGV�� WKH� &&%� ZDV� WR� EH� LPSOHPHQWHG� LQ� WUDQFKHV� RI�
����� SHU�FHQW DQG�WKH�WUDQVLWLRQ�WR�IXOO�&&%�RI���� SHU�FHQW ZDV�
VHW� WR�EH�FRPSOHWHG E\�0DUFK����������� ,W�ZDV�VXEVHTXHQWO\�
GHFLGHG�WR�GHIHU�WKH�LPSOHPHQWDWLRQ�RI�WKH�ODVW�WUDQFKH�RI������
SHU�FHQW�RI�WKH�&&%�IURP�0DUFK����������WR�0DUFK����������
&RQVLGHULQJ�WKH�SRWHQWLDO�VWUHVV�RQ�DFFRXQW�RI�&29,'�����LW�KDV�
EHHQ� GHFLGHG� WR� IXUWKHU� GHIHU� WKH� LPSOHPHQWDWLRQ� RI� WKH� ODVW�
WUDQFKH�RI������ SHU�FHQW�RI�WKH�&&%�IURP�0DUFK����������WR�
6HSWHPEHU����� ������&RQVHTXHQWO\�� WKH� SUH�VSHFLILHG� WULJJHU�
IRU�ORVV�DEVRUSWLRQ�WKURXJK�FRQYHUVLRQ�ZULWH�GRZQ�RI�$GGLWLRQDO�
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7LHU��� LQVWUXPHQWV� �31&36�DQG�3',��VKDOO� UHPDLQ�DW�����SHU�
FHQW�RI ULVN�ZHLJKWHG�DVVHWV �5:$V� DQG�ZLOO�ULVH�WR�������SHU�
FHQW RI�5:$V�RQ�6HSWHPEHU����������

,,,� )LQDQFLDO�0DUNHWV�
7KH�GHFLVLRQ�LQ�UHVSHFW�RI�ILQDQFLDO�PDUNHWV�LV�HVVHQWLDOO\�

RI�D�GHYHORSPHQWDO�QDWXUH��LQWHQGHG�WR�LPSURYH�GHSWK�DQG�SULFH�
GLVFRYHU\�LQ�WKH�IRUH[�PDUNHW�VHJPHQWV�E\�UHGXFLQJ�DUELWUDJH�
EHWZHHQ� RQVKRUH� DQG� RIIVKRUH� PDUNHWV� 7KLV� PHDVXUH
DVVXPHV JUHDWHU� LPSRUWDQFH� LQ� WKH� FRQWH[W� RI� WKH� LQFUHDVHG�
YRODWLOLW\� RI� WKH� UXSHH�FDXVHG�E\� WKH� LPSDFW� RI�&29,'����RQ�
FXUUHQF\�PDUNHWV��

��� 3HUPLWWLQJ�%DQNV� WR�'HDO� LQ�2IIVKRUH�1RQ�'HOLYHUDEOH�
5XSHH 'HULYDWLYH�0DUNHWV �2IIVKRUH�1')�5XSHH�0DUNHW�

7KH�RIIVKRUH�,QGLDQ�5XSHH��,15��GHULYDWLYH�PDUNHW�� WKH�
1RQ�'HOLYHUDEOH� )RUZDUG� �1')�� PDUNHW � KDV� EHHQ� JURZLQJ�
UDSLGO\� LQ� UHFHQW� WLPHV�� $W� SUHVHQW�� ,QGLDQ� EDQNV� DUH� QRW�
SHUPLWWHG�WR�SDUWLFLSDWH�LQ�WKLV�PDUNHW��DOWKRXJK�WKH�EHQHILWV�RI�
WKHLU� SDUWLFLSDWLRQ� LQ� WKH� 1')� PDUNHW� KDYH EHHQ� ZLGHO\�
UHFRJQLVHG��$OO� DVSHFWV� RI� WKH� LVVXH� KDYH� EHHQ� H[DPLQHG� LQ�
GHWDLO� DQG�D� FRQVHQVXV�KDV�HPHUJHG� LQ�5%,� WKDW� WKH� WLPH� LV�
DSSRVLWH� WR� UHPRYH� VHJPHQWDWLRQ� EHWZHHQ� WKH� RQVKRUH� DQG�
RIIVKRUH� PDUNHWV� DQG� LPSURYH� HIILFLHQF\� RI� SULFH� GLVFRYHU\��
$FFRUGLQJO\�� LW� KDV� EHHQ� GHFLGHG�� LQ� FRQVXOWDWLRQ� ZLWK� WKH�
*RYHUQPHQW�� WR� SHUPLW� EDQNV� LQ� ,QGLD� ZKLFK�
RSHUDWH ,QWHUQDWLRQDO�)LQDQFLDO�6HUYLFHV�&HQWUH��,)6&��%DQNLQJ�
8QLWV��,%8V��WR�SDUWLFLSDWH�LQ�WKH 1') PDUNHW�ZLWK�HIIHFW�IURP�
-XQH� ��� ����� %DQNV� PD\� SDUWLFLSDWH� WKURXJK� WKHLU� EUDQFKHV� LQ�
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,QGLD��WKHLU�IRUHLJQ�EUDQFKHV�RU�WKURXJK�WKHLU�,%8V� )LQDO�GLUHFWLRQV�
DUH�EHLQJ�LVVXHG�WRGD\�

�<RJHVK�'D\DO�3UHVV�5HOHDVH����������������� &KLHI�*HQHUDO�0DQDJHU


