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JRUZDUG /RRNLQJ 6WDWHP

&HUWDLQ VWDWHPHQWY RI RWKHU WKDQ KLVWRULFDO IDFW WKDW DUH FRQWDL
GRFXPHQWY DQG RUDO VWDWHPHQWY LVVXHG E\ RU RQ EHKDOI Rl WKH &RPSD(
VWDWHPHQWVU ZLWKLQ WKH PHDQLQJ RI DQG VXEMHFW WR WKH VDIH KDUERL
5HIRUP $FW RI 7KHVH IRUZDUG ORRNLQJ VWDWHPHQWY DUH QRW JXDUDQW
EH UHOLHG XSRQ DV UHSUHVHQWLQJ PDQDJHPHQWXxV YLHZV DV RI DQ\ VXEVHT
ZRUGV VXFK DV UH[SHFW U UHVWLPDWH U USURMHFW U UDQWLFLSDWH U UDSSH
UZRXOG U UVHHN U ULQWHQG U USUREDELOLW\ U UULVN U UJRDO U UWDUJHW U
JRUZDUG ORRNLQJ VWDWHPHQWY DUH VWDWHPHQWY ZLWK UHVSHFW WR WKH &
JRDOV DQWLFLSDWLRQV DVVXPSWLRQV HVWLPDWHV LQWHQWLRQV DQG IXWX!
DQG XQNQRZQ ULVNV DQG XQFHUWDLQWLHV ZKLFK FRXOG FDXVH WKH &RPSDQ
UHVXOWVY GLVFXVVHG LQ WKH IRUZDUG ORRNLQJ VWDWHPHQWY )RU H[DPSOt}
EHQHILWY RI WKH 6KDUH 5HSXUFKDVH 30DQ WUHQGYV LQ DVVHW TXDOLW\ FI
QRQSHUIRUPLQJ DVVHWV H[SHQVH UHGXFWLRQV SODQQHG RSHUDWLRQDO HIII
PDUNHW ULVN GLVFORVXUHV LQFOXGLQJ WKH LPSDFW RI LQWHUHVW UDWHV W
IURP RWKHU HFRQRPLF IDFWRUV DUH EDVHG XSRQ LQIRUPDWLRQ SUHVHQWO\ D
FKRLFHVY DERXW NH\ PRGHO FKDUDFWHULVWLFVY DQG DVVXPSWLRQV DQG DUH \
FHUWDLQ RI WKH PDUNHW ULVN GLVFORVXUHV DUH RQO\ HVWLPDWHY DQG FRXC
LQ WKH IXWXUH $FFRUGLQJO\ RXU UHVXOWV FRXOG PDWHULDOO\ GLIIHU IU
VLIJQLILFDQW IDFWRU WKDW FRXOG FDXVH IXWXUH UHVXOWV WR GLIIHU PDWH!
VWDWHPHQWY LQFOXGH WKH RQJRLQJ LPSDFW RI KLJKHU LQIODWLRQ OHYHOV
UHFHVVLRQDU\ FRQFHUQV DOO RI ZKLFK FRXOG LPSDFW HFRQRPLF JURZWK
WUDQVDFWLRQV DQG EXVLQHVV DFWLYLWLHV LQFOXGLQJ GHFUHDVHG GHSRYV
PDQDJH OLTXLGLW\ LQ D UDSLGO\ FKDQJLQJ DQG XQSUHGLFWDEOH PDUNHW \
FKDQJHV LQ LQWHUHVW UDWHYV E\ WKH JHGHUDO 5HVHUYH

$GGLWLRQDO LQIRUPDWLRQ FRQFHUQLQJ WKH &RPSDQ\ DQG LWV EXVLQHVV L
DIIHFW WKH &RPSDQ\xV ILQDQFLDO UHVXOWV LV LQFOXGHG LQ WKH &RPSDQ\xV
'"HFHPEHU XQGHU U3DUW , ,WHP )RUZDUG /RRNLQJ ,QIRUPDWLRQU DQ
WKH &RPSDQ\xV RWKHU ILOLQJV ZLWK WKH 6HEXULWLHY DQG ([FKDQJH &RPPLV)\
WR XSGDWH DQ\ IDFWRUV RU WR DQQRXQFH SXEOLFO\ WKH UHVXOW RI UHYL
LQFOXGHG KHUHLQ WR UHIOHFW IXWXUH HYHQWY RU GHYHORSPHQWV
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LQWHUHVW UDWH ULVN SRVLWLRQ 2Q ODUFK WKH )HGHUDO 5HVHUYH VWRSSHG H[WHQGLQJ QHZ %



&§DSLWDO 5DWLRYV

&RQVROLGDWHC

OOOOOOOOOOO JHG &DSLWDO $GHTXDF\



OKDUHKROGHU S5HWXU

'LOXWHG (DUQLQJV 3HU &RPP &DVK 'LYLGHQG 3HU &RPPR(



([RWDO SHWXUQ 3HUIF

6%6, RXWSHUIRUPHG WKH 7H[DV 3HHU *URXS RYHU

a
a LOYHVWHG LQ 6%6, RQ ZDV ZRUWK
6RXUFH 6 3 *OREDO ODUNHW ,QWHOOLJHQFH
3HHU JURXS LQGH[ LQFOXGHYV &XOOHQ JURVW %DQNHUV ,QF &)5 )LUVW )LQDQFLDO %DQNVKDUHV ,QF )),1 +L
,QF 3% 7H[DV &DSLWDO %DQFVKDUHV ,QF 7&%, DQG 9H

%DQN *URXS ,QF ,%7; 3URVSHULW\ %DQFVKDUHV



1$6'$4 6%6,
0D\






1RQ *$$3 5HFRQFLOLDWLRQ

7KLY SUHVHQWDWLRQ FRQWDLQV FHUWDLQ ILQDQFLDO LQIRUPDWLRQ GHWHUPLQHG E\ PHWKRGYV RWKHU WKDQ LQ
6WDWHV *$$3 7KHVH QRQ *$$3 ILQDQFLDO PHDVXUHV LQFOXGH UHWXUQ RQ DYHUDJH WDQJLEOH FRPPRQ HTXLW\
HTXLW\ WR WDQJLEOH DVVHWV HIILFLHQF\ UDWLR RQ D IXOO\ WD[DEOH HTXLYDOHQW )7( EDVLV QHW LQWHUH

)7 (

,Q FDOFXODWLQJ UHWXUQ RQ DYHUDJH WDQJLEOH FRPPRQ HTXLW\ 6RXWKVLGH L DGGV EDFN WKH DIWHU WI
VKDUHKROGHUY DQG LL VXEWUDFWY DYHUDJH LQWDQJLEOH DVVHWYV IRU WKH SHULRG IURP DYHUDJH VKDUHKRC
6RXWKVLGH VXEWUDFWV LQWDQJLEOH DVVHWYV IRU WKH SHULRG IURP VKDUHKROGHUVx HTXLW\ ,Q FDOFXODWLC
VXEWUDFWY LQWDQJLEOH DVVHWYV ERWK IURP VKDUHKROGHUVx HTXLW\ DQG WRWDO DVVHWY DW WKH HQG RI WK
H[FOXGLQJ WKH LPSDFW RI LQWDQJLEOH DVVHWVY SURYLGHV XVHIXO VXSSOHPHQWDO LQIRUPDWLRQ WKDW LV KH
RSHUDWLRQV DV WKH\ SURYLGH D PHWKRG WR DVVHVV PDQDJHPHQWxV VXFFHVV LQ XWLOL]JLQJ 6RXWKVLGHxV W
EHOLHYHVY WKDW SURYLGLQJ PHDVXUHV WKDW H[FOXGH EDODQFHV RI LQWDQJLEOH DVVHWY ZKLFK DUH VXEMHFW
SHUIRUPDQFH ZLWK WKH SHUIRUPDQFH RI LWV SHHUV ,Q DGGLWLRQ PDQDJHPHQW EHOLHYHV WKDW WKHVH DU
HYDOXDWH SHUIRUPDQFH

7KH HIILFLHQF\ UDWLR )7( LV D QRQ *$$3 PHDVXUH WKDW SURYLGHV D PHDVXUH Rl SURGXFWLYLW\ LQ WKH EDQ!
JHQHUDWLQJ RQH GROODU RI UHYHQXH 7KH UDWLR LV GHVLJQHG WR UHIOHFW WKH SHUFHQWDJH RI RQH GROO
FDOFXODWH WKLV UDWLR E\ GLYLGLQJ QRQLQWHUHVW H[SHQVH H[FOXGLQJ DPRUWL]DWLRQ H[SHQVH RQ LQWDQ
LQFRPH )7( DQG QRQLQWHUHVW LQFRPH H[FOXGLQJ QHW JDLQ ORVV RQ VDOH RI VHFXULWLHY DYDLODEOH IR
FRPSDUDEOH ILQDQFLDO PHDVXUH FDOFXODWHG LQ DFFRUGDQFH ZLWK *$$3 LV RXU HIILFLHQF\ UDWLR

I1HW LQWHUHVW LQFRPH )7( LV D QRQ *$$3 PHDVXUH WKDW DGMXVWYV IRU WKH WD[ IDYRUHG VWDWXV RI QHW LQW
PHDVXUH WR EH WKH SUHIHUUHG LQGXVWU\ PHDVXUHPHQW RI QHW LQWHUHVW LQFRPH DQG LW HQKDQFHV FRPSDI
VRXUFHV 7KH PRVW GLUHFWO\ FRPSDUDEOH ILQDQFLDO PHDVXUH FDOFXODWHG LQ DFFRUGDQFH ZLWK *$%$3 LV R
QHW LQWHUHVW LQFRPH )7( WR DYHUDJH HDUQLQJ DVVHWYV 7KH PRVW GLUHFWO\ FRPSDUDEOH ILQDQFLDO PH
PDUJLQ 1HW LQWHUHVW VSUHDG )7( LV WKH GLIIHUHQFH LQ WKH DYHUDJH \LHOG RQ DYHUDJH HDUQLQJ DVVHW
LQWHUHVW EHDULQJ OLDELOLWLHY 7KH PRVW GLUHFWO\ FRPSDUDEOH ILQDQFLDO PHDVXUH FDOFXODWHG LQ DFF

7KHVH QRQ *$%$3 ILQDQFLDO PHDVXUHV DUH VXSSOHPHQWDO DQG DUH QRW D VXEVWLWXWH IRU DQ\ DQDO\VLV EDV
WKH VDPH FDOFXODWLRQ RI QRQ *$$3 ILQDQFLDO PHDVXUHV WKLY SUHVHQWDWLRQ PD\ QRW EH FRPSDUDEOH WR
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/HVV $YHUDJH LQWDQJLEOH DVVHWYV IRU WKH SHULRG

$YHUDJH WDQJLEOH VKDUHKROGHUV HTE@W)\

5HWXUQ RQ DYHUDJH WDQJLEOH FRPPRO@HTEX@W\ 52%$7&(

&RPPRQ HTXLW\ DW HQG RI SHULRG
/HVV ,QWDQJLEOH DVVHWYV DW HQG RI SHULRG

7DQJLEOH FRPPRQ VKDUHKROGHUV HTXA®&\ DW HOG RI SHULRG
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