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4�� 7KDQNV� IRU� WDNLQJ� P\� TXHVWLRQ�� 4XLFN� DQG� WR� WKH�
SRLQW��$UH�WKH�PDUNHWV�VDIHU�WKDQ�LQ������RU�QRW" 
 

 
$�� )RUPHU� )HGHUDO� 5HVHUYH� %DQN� &KDLU� %HQ� %HUQDQNH�
DQG� IRUPHU� 7UHDVXU\� 6HFUHWDULHV� 7LPRWK\� *HLWKQHU� DQG�
+HQU\� 3DXOVHQ� UHFHQWO\� ZURWH� LQ� WKH� 1HZ� <RUN� 7LPHV�
WKDW� LQ� VRPH� ZD\V� UHIRUPV� KDYH� KHOSHG� WKH� PDUNHWV� EH�
EHWWHU�SUHSDUHG�IRU�WKH�QH[W�FULVLV��%XW�WKH\�DOVR�VD\�&RQ�
JUHVV�WRRN�DZD\�VRPH�FULWLFDO�WRROV�XVHG�E\�UHJXODWRUV�LQ�
WLPHV� RI� FULVLV�� DQG� WKH\� DUH� XUJLQJ� ODZPDNHUV� WR� EULQJ�
WKHP�EDFN��7KH\�VSHFLILFDOO\�PHQWLRQHG�VRPH�RI�WKH�PRVW�
SRZHUIXO�WRROV�XVHG�E\�WKH�)',&��WKH�)HG�DQG�WKH�7UHDV�
XU\�� WKH�)',&�FDQ�QR�ORQJHU� LVVXH�EODQNHW�JXDUDQWHHV�RI�
EDQN� GHEW� DV� LW� GLG� LQ� WKH� FULVLV�� WKH� )HG¶V� HPHUJHQF\�
OHQGLQJ�SRZHUV�KDYH�EHHQ�FRQVWUDLQHG��DQG� WKH�7UHDVXU\�
ZRXOG� QRW� EH� DEOH� WR� UHSHDW� LWV� JXDUDQWHH� RI� WKH�PRQH\�
PDUNHW�IXQGV��7KRVH�SRZHUV�ZHUH�FULWLFDO�LQ�VWRSSLQJ�WKH�
�����SDQLF�� 
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OLPLW�WKHVH�FULVLV-ILJKWLQJ�WRROV�ZDV�SUHGLFWDEOH��0DQ\�RI�
WKH�DFWLRQV�QHFHVVDU\�WR�VWHP�WKH�FULVLV��LQFOXGLQJ�WKH�SUR�
YLVLRQ�RI� ORDQV�DQG�FDSLWDO� WR� ILQDQFLDO� LQVWLWXWLRQV��ZHUH�
FRQWURYHUVLDO�DQG�XQSRSXODU��7KH�UHVSRQVHV�RIWHQ�VHHPHG�
XQMXVW�� KHOSLQJ� VRPH� RI� WKH� YHU\� SHRSOH� DQG� ILUPV�ZKR�
KDG� FDXVHG� WKH� GDPDJH��7KRVH� UHDFWLRQV� DUH� FRPSOHWHO\�
XQGHUVWDQGDEOH�� SDUWLFXODUO\� VLQFH� WKH� HFRQRPLF� SDLQ�
IURP�WKH�SDQLF�ZDV�GHYDVWDWLQJ�IRU�VR�PDQ\��7KH�DUWLFOH�
HQGV�ZLWK��³)RU�WKRVH�ZRUNLQJ�WR�NHHS�RXU�ILQDQFLDO�V\V�
WHP�UHVLOLHQW��WKH�HQHP\�LV�IRUJHWWLQJ´�� 
 

&OHDUO\�QRW�D�JUHDW�HQGRUVHPHQW�IURP�WKH�WKUHH�PHQ�ZKR�
DUH�FRQVLGHUHG�E\�WKH�JUHDW�PDMRULW\�RI�HFRQRPLVWV� WR�EH�
WKH�KHURHV�RI�������:LWKRXW�WKHLU�EROG�DFWLRQV�DQG�JXLG�
DQFH�� WKH� 86� SUREDEO\�ZRXOG� KDYH� KDG� D� GHSUHVVLRQ� LQ�
������LQVWHDG�RI�WKH�PRVW�VHYHUH�UHFHVVLRQ�VLQFH�WKDW�GH�
SUHVVLRQ�HLJKW\�\HDUV�HDUOLHU��� 
 

&XUUHQWO\� EDQN� FDSLWDO� OHYHOV� DUH� XS�� WKHLU� IXQGLQJ� LV�
PXFK�PRUH�VWDEOH� WKDQ�LW�ZDV��DQG�ULVN�PDQDJHPHQW� LP�
PHDVXUDEO\�EHWWHU��%DQNV�QRZ�JR�WKRXJK�DQ�DQQXDO�VWUHVV�
WHVW�WR�VHH�LI�WKH\�ZLOO�KROG�XS�LQ�D�ILQDQFLDO�SDQLF�VLPLODU�
WR������7KH�)HGHUDO�5HVHUYH�DQG�RWKHU�FHQWUDO�EDQNV�DUH�
PXFK�PRUH� LQ� WXQH�ZLWK�ZKDWCV�KDSSHQLQJ�ZLWKLQ� ILQDQ�
FLDO�PDUNHWV�� � 

7KH� DQVZHU� WR� \RXU� TXHVWLRQ� LV� \HV�� 5HJXODWLRQV� DUH� LQ�
SODFH� WR� SUHYHQW� D� UHFXUUHQFH� RI� ������ ,Q� WKH� XQOLNHO\�
HYHQW� LW� KDSSHQV� DJDLQ�� &RQJUHVV� ZLOO� UHVWRUH� WKH� WRROV��
%H\RQG� WKH�JXDUDQWHHG�SROLWLFDO�SRVWXULQJ��D�PDMRULW\�RI�
RIILFH� KROGHUV� ZLOO� UHVSRQG�� DV� WKH\� GLG� LQ� ����� ZKHQ�
WKH\�DSSURYHG�WKH�EDQN�EDLO-RXW�� 
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