
(%5'(%5'¶¶VV 0RUWJDJH�)LQDQFLQJ�$FWLYLWLHV�0RUWJDJH�)LQDQFLQJ�$FWLYLWLHV
81�+DELWDW���()%6�-RLQW�&RQJUHVV�81�+DELWDW���()%6�-RLQW�&RQJUHVV�

+RXVLQJ�)LQDQFH�LQ�(PHUJLQJ�0DUNHWV�+RXVLQJ�)LQDQFH�LQ�(PHUJLQJ�0DUNHWV�±±
([SHULHQFHV�DQG�&KDOOHQJHV([SHULHQFHV�DQG�&KDOOHQJHV

���6HSWHPEHU��������6HSWHPEHU�����
1LFN�.HULJDQ��3ULQFLSDO�%DQNHU1LFN�.HULJDQ��3ULQFLSDO�%DQNHU



6HFWLRQ�2QH6HFWLRQ�2QH

ll (%5'(%5'
l $SSURDFK�WR�0RUWJDJH�)LQDQFH



:KDW�LV�WKH�(%5'":KDW�LV�WKH�(%5'"
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l ,QWHUQDWLRQDO�ILQDQFLDO
LQVWLWXWLRQ��SURPRWHV
WUDQVLWLRQ�WR�PDUNHW
HFRQRPLHV�LQ���
FRXQWULHV�IURP�FHQWUDO
(XURSH�WR�FHQWUDO�$VLD

l 2ZQHG�E\����FRXQWULHV
DQG�WZR�LQWHU�
JRYHUQPHQWDO�LQVWLWXWLRQV

l &DSLWDO�EDVH�RI� ��
ELOOLRQ&XPXODWLYH�FRPPLWPHQWV�����ELOOLRQ

8QDXGLWHG�0DUFK�����



$FWLYH�LQ�DOO�FRXQWULHV�RI�RSHUDWLRQV$FWLYH�LQ�DOO�FRXQWULHV�RI�RSHUDWLRQV

5XVVLD�	
&HQWUDO�$VLD

���

6(�(XURSH�	
&DXFDVXV����

&HQWUDO�(XURSH����

&XPXODWLYH�FRPPLWPHQWV� �����ELOOLRQ

8QDXGLWHG�0DUFK�����



3URMHFW�SRUWIROLR3URMHFW�SRUWIROLR

�
�

��
��
��

3ULYD WH �V HFWRU 6WD WH �V HFWRU

������VLJQHG�SURMHFWV 'LVEXUVHPHQWV

ELOORQ

����

���

����

���

8QDXGLWHG�0DUFK�����



$WWUDFWLQJ�FR�LQYHVWRUV�WULSOHV$WWUDFWLQJ�FR�LQYHVWRUV�WULSOHV
(%5'(%5'¶¶VV LQYHVWPHQW�LQYHVWPHQW

5HVRXUFHV�PRELOLVHG
�����ELOOLRQ

(%5'�ILQDQFLQJ
�����ELOOLRQ���

���

7RWDO�SURMHFW�YDOXH� �����ELOOLRQ

8QDXGLWHG�0DUFK�����
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)LQDQFLQJ�YLD�LQWHUPHGLDULHV
'LUHFW�ILQDQFLQJ

)LQDQFLQJ�YLD�LQWHUPHGLDULHV)LQDQFLQJ�YLD�LQWHUPHGLDULHV

l 5HDFKHV
60(V

l 6WUHQJWKHQV
EDQNV�DQG
FDSLWDO
PDUNHWV



6RXQG�EDQNLQJ�SULQFLSOHV6RXQG�EDQNLQJ�SULQFLSOHV

(DFK�SURMHFW�UHTXLUHV�
l &DUHIXO�DVVHVVPHQW�RI�ULVN���UHZDUGV�IRU�DOO
SDUWLHV

l &RPPHUFLDO�YLDELOLW\
l *RRG�SURVSHFW�RI�UHWXUQV



6HFWLRQ�7ZR6HFWLRQ�7ZR

l 7KH�(%5'
ll $SSURDFK�WR�0RUWJDJH�)LQDQFH$SSURDFK�WR�0RUWJDJH�)LQDQFH



0RUWJDJH�PDUNHWV�LQ�WKH�UHJLRQ0RUWJDJH�PDUNHWV�LQ�WKH�UHJLRQ
7KH�%DG�1HZV
l 0RUWJDJH�ILQDQFH�LV�GHYHORSLQJ�EXW�LV�VWLOO�VPDOOUHODWLYHO\�WR�*'3
l (YHQ�WKH�PRVW�GHYHORSHG�PDUNHWV�DUH�D�ORQJ�ZD\EHORZ�(8�DYHUDJH��H�J��DW�HQG�������WRWDO�UHVLGHQWLDOPRUWJDJH�OHQGLQJ�LQ�(8�UHSUHVHQWHG�F������RI�*'3�
l 5HDVRQV�LQFOXGH�ODFN�RI�

± FRPSOHWH�OHJDO�DQG�UHJXODWRU\�IUDPHZRUNV
± HIILFLHQW�DGPLQLVWUDWLRQ�H�J��ODQG�UHJLVWULHV
± ORQJ�WHUP�ILQDQFH�IRU�EDQNV
± VHFRQGDU\�PDUNHW�PHFKDQLVPV



(VWLPDWHG�0RUWJDJH�/HQGLQJ�WR�*'3
(VWLPDWHG�0RUWJDJH�/HQGLQJ�WR�*'3


 !�$�ELJ�FKDOOHQJH�DKHDG



0RUWJDJH�PDUNHWV�LQ�WKH�UHJLRQ0RUWJDJH�PDUNHWV�LQ�WKH�UHJLRQ
7KH�*RRG�1HZV
l 5HDVRQ�WR�EH�RSWLPLVWLF�

± OHJDO�GHYHORSPHQWV�±�PDQ\�FRXQWULHV�DUH�SXWWLQJ�LQ�SODFHQHZ�PRUWJDJH�DQG�VHFRQGDU\�PDUNHW�ODZV
± SULPDU\�OHQGLQJ�±�EDVHG�RQ�KLJK�OHYHOV�RI�KRPH�RZQHUVKLS

l UDSLGO\�LQFUHDVLQJ�DFWLYLW\�LQ�&HQWUDO�(XURSH��H�J��+XQJDU\�
l VZLIW�VWDUW�LQ�6RXWK�(DVWHUQ�(XURSH��H�J��GRXEOLQJ�RI�PDUNHWLQ�5RPDQLD�LQ������EXW�RQO\�DW������RI�*'3�
l VORZHU�VWHSV�LQ�&,6�DQG�&HQWUDO�$VLD�EXW�QHZ�LQWHUHVW�LQ5XVVLD��.D]DNKVWDQ�DQG�8NUDLQH

± VHFRQGDU\�PDUNHWV�±�LQWHUHVW�LQ�VHFRQGDU\�PDUNHWPHFKDQLVPV�IROORZLQJ�VXFFHVV�LQ�+XQJDU\�DQG�%XOJDULD



(%5'�VWUDWHJ\(%5'�VWUDWHJ\
l 'HYHORSLQJ�WKH�UHVLGHQWLDO�PRUWJDJH�PDUNHW�LV�DQLPSRUWDQW�SDUW�RI�GHYHORSLQJ�IXOO\�IXQFWLRQLQJPDUNHW�HFRQRPLHV
(%5'�ZLOO�SURYLGH�SUDFWLFDO�VXSSRUW�RQ�DOODVSHFWV�RI�GHYHORSPHQW�WR�EXLOG�IXQFWLRQLQJPRUWJDJH�PDUNHWV

l /HJDO�DQG�UHJXODWRU\�IUDPHZRUN��SXWWLQJ�WKHIRXQGDWLRQV�LQ�SODFH
± WHFKQLFDO�FR�RSHUDWLRQ�WR�IRUPXODWH�ZRUNDEOH�ODZV
± SROLF\�GLDORJXH�ZLWK�UHOHYDQW�DXWKRULWLHV



(%5'�VWUDWHJ\(%5'�VWUDWHJ\
l 3ULPDU\�PRUWJDJH�OHQGLQJ��ILOOLQJ�WKH�IXQGLQJ�JDS

± SURYLGH�ORQJ�WHUP�ILQDQFH�WR�EDQNV�DQG�QRQ�EDQNV�
SOXV�HTXLW\�FDSLWDO�WR�VSHFLDOLVW�FRPSDQLHV�LQ�VHOHFWHG
FDVHV

± WHFKQLFDO�FR�RSHUDWLRQ�IRU�EDQNV�WKDW�QHHG�VNLOOV
l 6HFRQGDU\�PDUNHW�GHYHORSPHQW��FUHDWLQJ�VXVWDLQDEOH

ILQDQFLQJ�PHFKDQLVPV
± VXSSRUW�WKH�GHYHORSPHQW�RI�VSHFLDOLVHG�PRUWJDJH
LQVWLWXWLRQV�DQG�DJHQFLHV���LQVWLWXWLRQV

± SDUWLFLSDWH�LQ�ERQG�RU�0%6�LVVXHV�WR�HQFRXUDJH�RWKHU
SXUFKDVHUV�DQG���RU�SURYLGH�FUHGLW�HQKDQFHPHQW



(%5'�6WUDWHJ\(%5'�6WUDWHJ\
l 1HHG�WR�SODQ�DKHDG��

± DSDUW�IURP�,),V�VXFK�DV�(%5'��WKHUH�DUH�IHZ�VRXUFHV�RIORQJ�WHUP�IXQGLQJ�WR�PDWFK�WKH�WHUPV�RI�PRUWJDJHORDQV
± GHYHORSPHQW�RI�VHFRQGDU\�PDUNHWV�LV�QHHGHG�WRHQVXUH�VXVWDLQDELOLW\�RI�OHQGLQJ��HLWKHU�WKRXJK�

l PRUWJDJH�ERQGV�±�VHFXUHG�E\�D�SRRO�RI�PRUWJDJHVEXW�XOWLPDWH�ULVN�UHPDLQV�RQ�WKH�SULPDU\�OHQGHU
l PRUWJDJH�EDFNHG�VHFXULWLHV��VHFXULWLVDWLRQ��±�DQ639�EX\V�WKH�PRUWJDJHV�DQG�LVVXHV�VHFXULWLHV

± FUHDWLQJ�VHFRQGDU\�PDUNHWV�PHDQV�SODQQLQJ�QRZ�H�J�VWDQGDUGLVHG�OHQGLQJ



(%5'�SURMHFWV�DQG�SLSHOLQH(%5'�SURMHFWV�DQG�SLSHOLQH
l 2YHU� ����PLOOLRQ�RI�VLJQHG�ORDQV�WR���
ILQDQFLDO�LQVWLWXWLRQV�LQ���FRXQWULHV

l ���PLOOLRQ�DSSURYHG�WR�GDWH�LQ�������SLSHOLQH
RI�RYHU� ����PLOOLRQ

l 1HZ�SURMHFWV�LQFOXGH�ERWK�SULPDU\�ILQDQFH
DQG�GHYHORSPHQW�RI�ERQG�PDUNHWV



(%5'�0RUWJDJH�3RUWIROLR(%5'�0RUWJDJH�3RUWIROLR
�DV�DW����$XJXVW�������DV�DW����$XJXVW������

���'HEW�6HUELD

���'HEW�(TXLW\��5RPDQLD
���'HEW��5XVVLD

���'HEW��6ORYHQLD

���%RQGV��3RODQG

���'HEW��&URDWLD
� ��'HEW��%XOJDULD

� �'HEW��.D]DNKVWDQ
� ��'HEW��(VWRQLD

9DOXH
(85�POQ�

7\SH1XPEHU�RI
7UDQVDFWLRQV

&RXQWU\



(%5'�0RUWJDJH�3LSHOLQH(%5'�0RUWJDJH�3LSHOLQH
�DV�DW����$XJXVW�������DV�DW����$XJXVW������
l %XOJDULD � �����WUDQVDFWLRQV
l +XQJDU\ � �����WUDQVDFWLRQ
l .D]DNKVWDQ � ����WUDQVDFWLRQV
l 3RODQG � �����WUDQVDFWLRQV
l 5RPDQLD � �����WUDQVDFWLRQV
l 5XVVLD � �����WUDQVDFWLRQ
l 6HUELD � �����WUDQVDFWLRQ
l 8NUDLQH � �����WUDQVDFWLRQV
l 0ROGRYD � WHFKQLFDO�DVVLVWDQFH



(%5'�UHFHQW�SURMHFWV(%5'�UHFHQW�SURMHFWV

l 6XSSRUWLQJ�DQ�H[LVWLQJ�FRPPHUFLDO�EDQN�GHYHORSLQJLWV�PRUWJDJH�ILQDQFH�EXVLQHVV
l 6L]H��86'���(85����P�PXOWL�FXUUHQF\�IDFLOLW\
l 8VH�RI�SURFHHGV��DURXQG�������PRUWJDJH�ORDQVH[WHQGHG�WKURXJK�UHWDLO�PRUWJDJH�OHQGLQJ�WKURXJK�DQDWLRQZLGH�QHWZRUN�RI�����EUDQFKHV�DQG�DJHQFLHV

1RZ�IXOO\�OHQW�E\�%&5�SOXV�PRUWJDJH�ORDQV�WR�WKUHH�RWKHU�5RPDQLDQILQDQFLDO�LQVWLWXWLRQV�VLJQHG�LQ�����

%DQFD�&RPHUFLDOD�5RPDQD��5RPDQLD



)URP�KHUH�)URP�KHUH�««««««««««���WR�KHUH���WR�KHUH

)LQDQFLQJ�KRPH
LPSURYHPHQW�DV�ZHOO
DV�QHZ�SXUFKDVHV
SURPRWHV�DIIRUGDELOLW\



(%5'�5HFHQW�3URMHFWV(%5'�5HFHQW�3URMHFWV

l 6XSSRUWLQJ�WKH�LVVXDQFH�RI�PRUWJDJH�ERQGV�DV�D�ILQDQFLQJWRRO�IRU�UHDO�HVWDWH�GHYHORSPHQW
l 3DUWQHUV��5KHLQK\S�5KHLQLVFKH�+\SRWKHNHQEDQN�$*�DQG%5(�%DQN��ERWK�FRQWUROOHG�E\�*HUPDQ\¶V�&RPPHU]EDQN$*
l %RQGV�DUH�VXEMHFW�WR�µTXDOLW\�FULWHULD¶�LQFOXGLQJ�PLQLPXPUDWLQJ��PLQLPXP�LVVXH�VL]H��PLQLPXP�DPRXQW�WR�RWKHULQYHVWRUV

� VXFFHVVIXO�ERQG�LVVXHV�E\�5KHLQ+\S�%5(�LQFOXGLQJ�WKH�ILUVW�SXEOLF�ERQG�LVVXH�LQ�$SULO������5+%�ERQGV�����SXUFKDVHG�E\�LQVWLWXWLRQDO�LQYHVWRUV

5KHLQK\S�%5(�%DQN�+LSRWHF]Q\��3RODQG



(%5'�5HFHQW�3URMHFWV(%5'�5HFHQW�3URMHFWV

l 6WDQGDUGLVDWLRQ�LV�NH\�IRU�VHFRQGDU\�PDUNHW�GHYHORSPHQW
l 8S�WR�QRZ��(%5'�KDV�UHYLHZHG�VXE�ORDQ�GRFXPHQWDWLRQWR�HQVXUH�LW�LV�FDSDEOH�RI�VHFXULWLVDWLRQ��QRZ�JRLQJ�IXUWKHU(%5'�KDV�FUHDWHG�D�0DQXDO�IRU�IXWXUH�ERUURZHUV�WR�IROORZ
l 0DQXDO�ZDV�GHYHORSHG�ZLWK�WKH�VXSSRUW�RI�FRQVXOWDQWVIURP�WKH�%DQN�RI�,UHODQG�ZKR�KDG�OHG�LWV�ILUVW�VHFXULWLVDWLRQ
l 0DQXDO�ZLOO�HQVXUH�PLQLPXP�VWDQGDUGV�IRU�XQGHUZULWLQJFULWHULD��ORDQ�GRFXPHQWDWLRQ�DQG�GDWD�FROOHFWLRQ
l 'LVFXVVLRQV�XQGHUZD\�UHJDUGLQJ�LPSOHPHQWDWLRQ

0RUWJDJH�0LQLPXP�6WDQGDUGV�0DQXDO



&RQFOXVLRQV&RQFOXVLRQV
l 'HYHORSLQJ�WKH�UHVLGHQWLDO�PRUWJDJH�PDUNHW�LV�DQ

LPSRUWDQW�SDUW�RI�GHYHORSLQJ�IXOO\�IXQFWLRQLQJ�PDUNHW
HFRQRPLHV

l 7KLV�UHTXLUHV�D�ZRUNLQJ�OHJDO�IUDPHZRUN��VNLOOHG�OHQGHUV
DQG�WKH�GHYHORSPHQW�RI�VHFRQGDU\�PDUNHWV�WR�HQVXUH
VXVWDLQDEOH�IXQGLQJ

l (%5'�LV�DFWLYH�LQ�WKH�GHYHORSPHQW�RI�PRUWJDJH�PDUNHWV
ZLWK�D�VXEVWDQWLDO�SRUWIROLR�DQG�SLSHOLQH�RI�PRUWJDJH
ORDQV

l (%5'�LV�NHHQ�WR�PDNH�VXUH�WKDW�ORDQV�LW�ILQDQFHV�DUH
FDSDEOH�RI�XVH�LQ�WKH�VHFRQGDU\�PDUNHWV



(%5'���&RQWDFW�'HWDLOV(%5'���&RQWDFW�'HWDLOV
l &RQWDFW�'HWDLOV�

± 1LFN�.HULJDQ(%5'2QH�([FKDQJH�6TXDUH/RQGRQ��(&�$��-13KRQH� ����������������)D[� ����������������
± $OH[�7DQDVH(%5'2QH�([FKDQJH�6TXDUH/RQGRQ��(&�$��-13KRQH� ����������������)D[� ����������������



(%5'(%5'¶¶VV +RXVLQJ�)LQDQFLQJ�$FWLYLWLHV�+RXVLQJ�)LQDQFLQJ�$FWLYLWLHV
81�+DELWDW���()%6�-RLQW�&RQJUHVV�81�+DELWDW���()%6�-RLQW�&RQJUHVV�

+RXVLQJ�)LQDQFH�LQ�(PHUJLQJ�0DUNHWV�+RXVLQJ�)LQDQFH�LQ�(PHUJLQJ�0DUNHWV�±±
([SHULHQFHV�DQG�&KDOOHQJHV([SHULHQFHV�DQG�&KDOOHQJHV

���6HSWHPEHU��������6HSWHPEHU�����
1LFN�.HULJDQ��3ULQFLSDO�%DQNHU1LFN�.HULJDQ��3ULQFLSDO�%DQNHU



$QQH[�$QQH[�
$GGLWLRQDO�LQIRUPDWLRQ�RQ$GGLWLRQDO�LQIRUPDWLRQ�RQ

VSHFLILF�FRXQWULHVVSHFLILF�FRXQWULHV



,VVXHV�LQ�LQGLYLGXDO�FRXQWULHV,VVXHV�LQ�LQGLYLGXDO�FRXQWULHV
� $OEDQLD
l 1R�OHJLVODWLRQ�IRU�PRUWJDJHV
EXW�WUHDWHG�DV�DQ\�RWKHU�ORDQ

l 3ULPDU\�OHQGLQJ�H[SDQGLQJ
ZLWK�JURZWK�LQ�FRQVWUXFWLRQ�
YROXPH�RI�ORDQV�UHPDLQV
VPDOO�UHODWLYH�WR�GHPDQG

l (LJKW�EDQNV�QRZ�RIIHU
PRUWJDJHV��EXW�FRQVWUDLQHG
E\�ODFN�RI�IXQGLQJ�DQG
WHFKQLFDO�H[SHUWLVH



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
%RVQLD�DQG�+HU]HJRYLQD
l /DZ�RQ�PRUWJDJHV�LQ�IRUFHEXW�GLIILFXOWLHV�H[LVW�ZLWKUHJLVWUDWLRQ�DQG�H[HFXWLRQ�1HZ�GUDIW�ODZ�XQGHUSUHSDUDWLRQ
l 3ULPDU\�OHQGLQJ�GRPLQDWHGE\�ILYH�IRUHLJQ�EDQNVSURYLGLQJ�PDWXULWLHV�XS�WR���\HDUV�DQG�UDWHV�DV�ORZ�DV�����5HFHQW�VWDUW�RI%DXVSDUNDVVHQ�SURGXFW
l 1R�VHFRQGDU\�PDUNHWDV�\HW



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
&URDWLD
l 1R�VSHFLILF�PRUWJDJH�ODZVEXW�RWKHU�ODZV�DUH�DGHTXDWHIRU�PRUWJDJH�OHQGLQJ
l 8QLYHUVDO�EDQNV�DUH�DFWLYH
l 0RUWJDJH�ILQDQFH�QRZUHSUHVHQWV������RI�*'3�±KLJKHVW�LQ�6((�±�EXW�&HQWUDO%DQN�LV�FRQVWUDLQLQJ�OHQGLQJH[SDQVLRQ
l 3UHVVXUHV�IRU�VHFRQGDU\PDUNHW�GHYHORSPHQW�WKRXJKQR�ODZV�DV�\HW



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
&]HFK�5HSXEOLF
l 0RUWJDJH�ODZ�SHUPLWVOHQGLQJ�E\�DXWKRULVHG�EDQNVZKLFK�FDQ�DOVR�LVVXHPRUWJDJH�ERQGV
l /HQGLQJ�JURZWK�VXSSRUWHG�E\6WDWH�LQWHUHVW�VXEVLG\
l 0DLQ�OHQGHUV�DUH�WKHXQLYHUVDO�EDQNV�SOXV�EXLOGLQJVRFLHWLHV�RQ�WKH%DXVSDUNDVVHQ�PRGHO
l 6XFFHVVIXO�PRUWJDJH�ERQGVLVVXHV�RQ�WKH�GRPHVWLFPDUNHW



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
)<5�0DFHGRQLD
l 0RUWJDJH�ODZ�SDVVHG�LQ

-XQH�������+LQGHUHG�E\
LVVXHV�ZLWK�WKH�SURSHUW\
UHJLVWU\�DQG�HQIRUFHPHQW��EXW
QR�FXUUHQW�SODQV�IRU�OHJDO
UHIRUP

l 7KUHH�PDMRU�EDQNV�QRZ
UDSLGO\�JURZLQJ�WKH�SULPDU\
PDUNHW�EXW�IDFH�ODFN�RI
DFFHVV�WR�ORQJ�WHUP�IXQGLQJ

l 1R�VHFRQGDU\�PDUNHW
DV�\HW



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
+XQJDU\
l /DZ�DOORZV�VSHFLDOLVW

PRUWJDJH�EDQNV��ILQDQFHG�E\
ERQGV��WR�EH�HVWDEOLVKHG

l 9HU\�UDSLG�JURZWK�LQ
PRUWJDJH�OHQGLQJ�GXH�WR
ODUJH�6WDWH�VXEVLG\�DWWDFKHG
WR�PRUWJDJH�ERQGV

l 0RUWJDJH�EDQNV�KDYH
VXFFHVVIXOO\�LVVXHG�GRPHVWLF
ERQGV�DQG�KDYH�ODXQFKHG
LQWHUQDWLRQDO�LVVXHV



,VVXHV�LQ�LQGLYLGXDO�FRXQWULHV,VVXHV�LQ�LQGLYLGXDO�FRXQWULHV
.D]DNKVWDQ
l /HJDO�IUDPHZRUN�LQ�SODFHEDQNLQJ�ODZ�SOXV�1%.GHFUHH�RQ�PRUWJDJHV
l /HQGLQJ�JURZWKFRQFHQWUDWHG�LQ�$OPDW\DQG�$VWDQD��SULQFLSDOOHQGHUV�DUH�VSHFLDOLVWVXEVLGLDULHV�RI�ODUJHEDQNV
l ,QWHUHVW�LQ�VHFRQGDU\PDUNHW�GHYHORSPHQWWKURXJK�ERQGV�LVVXHG�E\WKH�.D]DNK0RUWJDJH�&RPSDQ\



,VVXHV�LQ�LQGLYLGXDO�FRXQWULHV,VVXHV�LQ�LQGLYLGXDO�FRXQWULHV
3RODQG
l �����$FW�DOORZV�VSHFLDOLVHG

PRUWJDJH�EDQNV��ILQDQFHG�E\
ERQGV��WR�EH�HVWDEOLVKHG

l *URZLQJ�PRUWJDJH�YROXPHV�
PDLQ�OHQGHUV�DUH�WKH
XQLYHUVDO�EDQNV�SOXV�WKH
VSHFLDOLVW�PRUWJDJH�EDQNV

l 0RUWJDJH�EDQNV�KDYH�LVVXHG
ERQGV�EXW�FRQVWUDLQHG�E\
OLPLWV�RQ�SRUWIROLR�WUDQVIHUV�
,QWHUHVW�LQ�VHFXULWLVDWLRQ



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
5RPDQLD
l �����0RUWJDJH�ODZ�DPHQGHG�DWHQG�������)XUWKHU�DPHQGPHQWVSODQQHG�EXW�ODZ�JHQHUDOO\DGHTXDWH
l 0RUWJDJH�PDUNHW�GHYHORSLQJUDSLGO\�LQ������DQG�UHSUHVHQWV���RI�*'3
l 0RVW�OHQGLQJ�WKURXJK�XQLYHUVDOEDQN�SOXV�RQH�VSHFLDOLVWLQVWLWXWLRQ
l %DQNV�DUH�KLJKO\�OLTXLG�EXW�ODFNORQJ�WHUP�IXQGV��VRPH�DUHH[SORULQJ�LVVXLQJ�PRUWJDJHERQGV
l :RUN�LQ�SURJUHVV�RQ�WKHVHFRQGDU\�PDUNHW



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
5XVVLD
l /HJDO�IUDPHZRUN�LQ�SODFH

WKURXJK������ODZ�EXW
LQKLELWHG�E\�HQIRUFHPHQW
GLIILFXOWLHV

l 0RUWJDJH�OHQGLQJ�LQ�0RVFRZ
E\�RQH�VSHFLDOLVHG�EDQN
�'HOWD��DQG�IRUHLJQ�EDQNV

l ,QFUHDVLQJ�LQWHUHVW�IURP
ODUJHU�GRPHVWLF�EDQNV

l 1R�VHFRQGDU\�PDUNHW�DFWLYLW\
WR�GDWH�DOWKRXJK�'HOWD
LV�NHHQ�WR�GHYHORS�LW



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
6HUELD�DQG�0RQWHQHJUR
l 3ULPDU\�PDUNHW�XQGHU�

GHYHORSHG��QR�VHFRQGDU\
\HW

l /HJDO�SUREOHPV�H[LVW�
SURSHUW\�RZQHUVKLS�LV�D
PDMRU�LVVXH��PDQ\�WLWOHV�DUH
QRW�UHFRUGHG��HQIRUFHPHQW
LV�ORQJ�DQG�FRPSOLFDWHG

l %DQNV�ORRNLQJ�WR�VWDUW
UHVLGHQWLDO�PRUWJDJH
OHQGLQJ�EXW�OLPLWHG�DFFHVV
WR�IXQGLQJ



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
6ORYDNLD
l 0RUWJDJH�ODZ�SHUPLWVOHQGLQJ�E\�DXWKRULVHGEDQNV�DQG�EXLOGLQJVRFLHWLHV
l /HQGLQJ�JURZWK�VXSSRUWHGE\�6WDWH�LQWHUHVW�VXEVLG\
l 0DLQ�OHQGHUV�DUH�WKHXQLYHUVDO�EDQNV�SOXVEXLOGLQJ�VRFLHWLHV�RQ�WKH%DXVSDUNDVVHQ�PRGHO
l )UDPHZRUN�LQ�SODFH�IRUPRUWJDJH�ERQGV�EXW�QRW\HW�DFWLYH



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
6ORYHQLD
l 3ULPDU\�PRUWJDJH�OHQGLQJSRVVLEOH�DQG�WKHUH�LV�DQHZ�ODZ��3UREOHPV�UHPDLQZLWK�LQFRPSOHWH�ODQGUHJLVWU\
l +RXVLQJ�ORDQV�DYDLODEOH�F������RI�*'3��0RUWJDJHV�DUH�JURZLQJ�DV�DUH�WKHLU�PDWXULWLHV
l 1R�VHFRQGDU\�PDUNHW�EXWPRUWJDJH�ERQG�ODZEHLQJ�GHYHORSHG



,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV,VVXHV�LQ�,QGLYLGXDO�&RXQWULHV
8NUDLQH
l /DFN�RI�DGHTXDWH

PRUWJDJH�OHJLVODWLRQ
DOWKRXJK�WKLV�LV�XQGHU�
GHYHORSPHQW

l 6HYHUDO�RI�WKH�ODUJHU
GRPHVWLF�EDQNV�DUH
WHQWDWLYHO\�GHYHORSLQJ
PRUWJDJH�OHQGLQJ

l 1R�VHFRQGDU\�PDUNHW�ODZV
RU�DFWLYLW\�WR�GDWH


