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,Q�DQ�HIIRUW�WR�HVWDEOLVK�D�QHZ�ILQDQFLDO�HQYLURQPHQW�LQ�*UHHFH�E\�FUHDWLQJ�

PRUH� LQFHQW LYHV� IRU � LQYHVWPHQW� �D�QHZ�DQG�DPELW LRXV�PHDVXUH�KDV�EHHQ�

WDNHQ�E\�WKH�*UHHN�0LQLVWU\�RI�)LQDQFH�

3XUVXDQW�WR�DUWLFOH����RI�/DZ�1XPEHU������������LQGLYLGXDOV�DQG�OHJDO�HQWLWLHV�

WKDW�DUH�WD[�OLDEOH�LQ�*UHHFH��PD\�WUDQVIHU�FDSLWDO�WKH\�GLVSRVH�LQ�DQ\�IRUP�RI�

EDQN�DFFRXQWV�DEURDG�WR�EDQN�DFFRXQWV�LQ�*UHHFH�ZLWKLQ�D�WLPHIUDPH�RI�VL[�

PRQWKV�IURP�WKH�GDWH�WKDW�WKH�UHOHYDQW�ODZ�FDPH�LQWR�HIIHFW��QDPHO\�DIWHU

$XJXVW��WK��������E\�SD\LQJ�DQ�RQH�RII�WD[�RI����RQ�WKH�YDOXH�RI�WKH�FDSLWDO�DW�

WKH�WLPH�RI�WUDQVIHU��

7KH�SD\PHQW�RI � WKH�DERYH�WD[�QRW �RQO\ � OHJL W LPDWHV�VXFK�FDSLWD O � I URP�D�

WD[DWLRQ�SRLQW�RI�YLHZ��EXW�LW�DOVR�H[KDXVWV�DOO�RWKHU�H[LVWLQJ WD[�REOLJDWLRQV�RI

WKH�DIRUHPHQWLRQHG�LQGLYLGXDOV�DQG�OHJDO�HQWLWLHV��DQG�DFWXDOO\�SURYLGHV�WKRVH�

ZLWK�WD[�´DPQHVW\µ�� LQ�WKH�VHQVH�WKDW�WKH\�DUH�DFTXLWWHG�IURP�DQ\�SDVW�WD[�

RIIHQVHV�SURYLGHG�E\�*UHHN�ODZ��LQ�VRPH�FDVHV�SDVW�RIIHQVHV�KDYH�DFWXDOO\�

EHHQ � WKH � IDF WR U V � W KD W �KDG � OHG� WR � WKH�´H[SDW U LD W LRQµ �RI � VXFK�FDSL WD O � � �

)XUWKHUPRUH��LW�H[HPSWV�VXFK�SDUWLHV�IURP�WKH�REOLJDWLRQ�WR�UHYHDO�WKH�VRXUFH�

RI�VXFK�LQFRPH��ZKLFK�LV�DQRWKHU�WHPSWLQJ�LQFHQWLYH�IRU�VXFK�FDSLWDO�WUDQVIHU��

7KLV�IDYRUDEOH�UHJLPH��KRZHYHU��ZLO O �QRW�DSSO\�LQ�FDVH�RI�WUDQVIHUV�IROORZLQJ�

UHSDWULDWLRQ��L�H��LQKHULWDQFH�HWF���DQG�VDPH�PD\�HQWDLO�D�IXUWKHU�UHYLHZ�RI�WKH�

WD[�OHJLVODWLRQ�

$WWHQW LRQ�VKRXOG�EH�GUDZQ�WR�WKH�IDFW�WKDW�WKH�QHZ� OHJLV ODW LRQ�H[SO LF L W O\ �

SURYLGHV�WKDW�WKH�DERYH�H[HPSWLRQV�DUH�ZLWKRXW�SUHMXGLFH�WR�DQ\�VDQFWLRQV�

UHODWHG�WR�RIIHQVHV�RI�QRQ�WD[�QDWXUH��7KHUHIRUH��/DZ������������ZKLFK�UDWLILHG�

WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�6XSSUHVVLRQ�RI�WKH�)LQDQFLQJ�RI�7HUURULVP��

DOO�VDQFWLRQV�RQ�PRQH\�ODXQGHULQJ�FDVHV�UHODWLQJ�WR�DQ\�ILQDQFLDO�FULPHV�RI�

DQ\�NLQG�DV�SURYLGHG�IRU�LQ�/DZ������������L�H��IUDXG��UREEHU\��WUDGLQJ�RI�GUXJV�

RU�DPPXQLWLRQ��HPEH]]OHPHQW��XVXU\�HWF���DQG�RWKHU�OHJLVODWLYH�WH[WV�RI�VXFK�

QDWXUH��GR�DSSO\��+RZHYHU��IXUWKHU�OHJLVODWLRQ�LV�H[SHFWHG�WR�EH�HQDFWHG��LQ�
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RUGHU�WR�VHW�OHJDO�VDIHW\�YDOYHV�IRU�WKH�FODULILFDWLRQ�DQG�SURSHU�HQIRUFHPHQW�

RI � WKH�DERYH�PHDVXUH� �DV �ZHO O �DV � IRU � WKH�DYRLGDQFH�RI �DQ\�GHSORUDEOH�

LQFLGHQWV�

&DSLWDO�UHSDWULDWLRQ�ZLOO�EH�FDUULHG�RXW�YLD�EDQNV�RU�RWKHU�ILQDQFLDO�LQVWLWXWLRQV�

RSHUDWLQJ�LQ�*UHHFH�IROORZLQJ�D�UHOHYDQW�VWDWHPHQW�²�DXWKRUL]DWLRQ�JLYHQ�E\�

WKH�LQGLYLGXDO�RU�OHJDO�HQWLW\��WKH�DFWXDO�FRQWHQW�RI�ZKLFK�ZLOO�EH�VSHFLILHG�E\�

IXWXUH�PLQLVWHULDO�GHFLVLRQV��7KH�EDQNV�RU�WKH�ILQDQFLDO�LQVWLWXWLRQV�LQYROYHG�VKDOO�

GHGXFW�WKH����WD[�DW�WKH�WLPH�WKH�FDSLWDO� LV� LPSRUWHG�DQG�IRUZDUG�VDPH�WR�

WKH�FRPSHWHQW�*UHHN�7D[�$XWKRULW\�RQ�WKH�ODVW�ZRUNLQJ�GD\�RI�HDFK�PRQWK�

WRJHWKHU�ZLWK�D�VSHFLDO�VWDWHPHQW��'XULQJ�WKH�DERYH�SURFHGXUH�WKH�WD[�DQG�

EDQN�VHFUHF\�RQ�WKH�LGHQWLW\�RI�WKH�SDUWLHV�FRQFHUQHG�VKDOO�EH�SURWHFWHG��

$JDLQ��WKH�SURFHGXUDO�GHWDLOV�RI�DOO�WKH�DERYH�VKDOO�EH�UHJXODWHG�E\�PLQLVWHULDO�

IXWXUH�GHFLVLRQV�

$FFRUGLQJ�WR�WKH�3UHDPEOH�RI�WKH�QHZ�OHJLVODWLRQ�WKH�FDSLWDO�UHSDWULDWLRQ�VKDOO�

LQFUHDVH� WKH�EDQNV· � O LTX LG L W\ �DQG� WX UQRYHU � �DV �ZHO O �DV � WKH� O LTX LG L W\ �DQG�

LPSURYHPHQW�RI�WKH�VWRFN�PDUNHW��VKDOO�VWURQJO\�HQIRUFH�LQYHVWPHQW�DQG�VKDOO�

OHDG�WR�D�VLJQLILFDQW�LQFUHDVH�RI�WD[�UHYHQXHV�DQG�FUHDWLRQ�RI�QHZ�MREV��6RPH�

UHVHUYDW LRQV�RQ�WKH�DFWXDO �SHUIRUPDQFH�RI� WKH�PHDVXUH�KDYH�DOVR�EHHQ�

H[SUHVVHG�IURP�WKH�H[SHULHQFH�RI�WKH�,WDOLDQ�H[DPSOH��ZKLFK�KDV�QRW�EHHQ�DV�

VXFFHVVIXO�DV�H[SHFWHG��DV�ZHOO�DV�IURP�WKH�WKRXJKW�WKDW�WKH�DIRUHPHQWLRQHG�

WD[�H[HPSWLRQV�PD\�GHSULYH�WKH�*UHHN�6WDWH�IURP�LPSRUWDQW�UHYHQXHV��

,QGHSHQGHQW O\ �RI � WKH�HYHQWXDO � I LJXUHV� � L W � L V �FRPPRQ�DSSUHFLDW LRQ�RI �D O O �

IDFWRUV�LQYROYHG�WKDW�WKH�FDSLWDO�UHSDWULDWLRQ��QR�PDWWHU�KRZ�WKRUQ\�DQ�LVVXH�LW�

LV��RIIHUV�PDMRU�FDVK�LQIORZ�ZKLFK�LV�H[SHFWHG�WR�DWWUDFW�LQYHVWPHQW��YLWDOL]H�WKH�

EDQNLQJ� �V WRFN�DQG�UHDO �HVWDWH�PDUNHWV �DQG�RIIHU � WKH�*UHHN�HFRQRP\�D�

FRQVLGHUDEOH�ERRVW�


