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([HFXWLYHV�DW�3OD]D�+RPH�0RUWJDJH�H[SHFW�WKLQJV
WR�JHW�ZRUVH�EHIRUH�WKH\�JHW�EHWWHU�b'XULQJ�WKH
ILUVW�WKUHH�TXDUWHUV�RI�������WKH�6DQ�'LHJR�
&DOLIRUQLD�KHDGTXDUWHUHG�PRUWJDJH�OHQGHUÌV
RULJLQDWLRQV�GHFOLQHG�E\�DERXW�����FRPSDUHG�WR
WKH�VDPH�SHULRG�RI�������HQGLQJ�DW������ELOOLRQ�
DFFRUGLQJ�WR�,QVLGH�0RUWJDJH�)LQDQFH�b

/LNH�PDQ\�FRPSHWLWRUV��3OD]D�LV�ORVLQJ�PRQH\
RSHUDWLRQDOO\��,Q�WXUQ��LW�KDV�UHGXFHG�LWV�ZRUNIRUFH
DQG�VROG�PRUWJDJH�VHUYLFLQJ�ULJKWV��065V��WR�DGG
VRPH�H[WUD�UHYHQXH��WRS�H[HFXWLYHV�VDLG�b

Î2EYLRXVO\�ZH�KDG�D�YHU\�QHJDWLYH�LPSDFW�RQ�WKH
EXVLQHVV�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��ZKLFK
ZRXOG�EH�H[SHFWHG�JLYHQ�WKH�UDSLG�ULVH�LQ�LQWHUHVW
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)HDWXUHG�:KLWH�3DSHUV

UDWHV�LQ������Ï�VDLG�.HYLQ�3DUUD��ZKR�FR�IRXQGHG
WKH�PRUWJDJH�OHQGHU�WZR�GHFDGHV�DJR�ZLWK
-DPHV�&XWUL�

Î,ÌYH�EHHQ�LQ�WKH�EXVLQHVV�VLQFH�������DQG
PRUWJDJH�UDWHV�DUH�VWLOO�KLVWRULFDOO\�ORZ��,WÌV�MXVW�D
PDWWHU�RI�WKH�KRPHEX\HU�SV\FKH�DQG��RI�FRXUVH�
DQ�DIIRUGDELOLW\�SUREOHP�Ï�3DUUD�DGGHG�

3DUUD�H[SHFWV�WKH�ODQGVFDSH�WR�UHPDLQ�WRXJK�IRU
D�ZKLOH�b

Î%XLOGHUV�DUHQÌW�EXLOGLQJ�EHFDXVH�WKH\�DUH
SHVVLPLVWLF�DERXW�EX\HUV�EHLQJ�DEOH�WR�EX\
KRPHV��6HOOHUV�DUHQÌW�VHOOLQJ�EHFDXVH�WKH\�JRW�D
JUHDW�PRUWJDJH�UDWH�LQ������DQG������DQG�WKHUHÌV
OHVV�UHDVRQ�WR�PRYH��6R��DFWLYLW\�ZLOO�UHPDLQ
VXEGXHG��DQG�KRPH�SULFHV�ZLOO�IDOO�LQ�FHUWDLQ
PDUNHWV��EXW�QRW�UDGLFDOO\�Ï�KH�VDLG�b

:KDW�3DUUD�GHVFULEHG�DUH�D�IHZ�RI�WKH�UHDVRQV
WKDW������ZLOO�EH�D�FKDOOHQJLQJ�\HDU�IRU�PRUWJDJH
OHQGHUV�Ê�DQG�VWUDWHJLHV�ZLOO�KDYH�WR�SLYRW�WR
DFFRPPRGDWH�IRU�WKH�URXJK�ODQGVFDSH��2YHU�WKH
ODVW�IHZ�ZHHNV��+RXVLQJ:LUH�LQWHUYLHZHG�DQDO\VWV
DQG�H[HFXWLYHV�WR�OHDUQ�WKHLU�H[SHFWDWLRQV�IRU
�����DQG�ILQG�RXW�KRZ�WKH\�SODQ�WR�UXQ�WKHLU
EXVLQHVVHV�VXFFHVVIXOO\�LQ�VSLWH�RI�FKDOOHQJHV�bb

7KH�UHIL�SDUW\�LV�RYHUbIRU
PRUWJDJH�OHQGHUV
'DYLG�%DWWDQ\��H[HFXWLYH�YLFH�SUHVLGHQW�RI�FDSLWDO
PDUNHWV�DW�*XLOG�0RUWJDJH��GHILQHV������DV�WKH
\HDU�LQ�ZKLFK�WKH�8�6��H[LWHG�WKH�ÎODUJHVW
JRYHUQPHQW�VWLPXOXV�IRU�WKH�PRUWJDJH�PDUNHW�LQ
KLVWRU\�Ïb

7KDWÌV�EHFDXVH�WKH�)HGHUDO�5HVHUYH��DV�SDUW�RI�LWV
LQIODWLRQ�EXVWLQJ�VWUDWHJ\��KDV�GHFLGHG�WR�KLNH
UDWHV�DQG�FHDVH�QHZ�SXUFKDVHV�RI�DJHQF\
PRUWJDJH�EDFNHG�VHFXULWLHV��RU�0%6��GLDOLQJ�EDFN
IURP�D�SURJUDP�ODXQFKHG�LQ������b

$V�D�UHVXOW��WKH�PRUWJDJH�LQGXVWU\�ÎH[LWHG�WKH
ODUJHVW�UHIL�ERRP�LQ�8�6�KLVWRU\�Ï�DFFRUGLQJ�WR
%DWWDQ\�b
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7R�LOOXVWUDWH��PRUWJDJH�RULJLQDWLRQV�UHDFKHG�����
WULOOLRQ�LQ�������ZLWK�D�����VKDUH�RI�UHILQDQFLQJ��7KLV
\HDU��WKH�YROXPH�LV�H[SHFWHG�WR�GHFOLQH�WR�����
WULOOLRQ��ZLWK�WKH�SHUFHQWDJH�RI�UHILV�DW������SHU�WKH
0RUWJDJH�%DQNHUV�$VVRFLDWLRQ��0%$��

:KHQ�WKH�UHIL�SDUW\�HQGHG��WKH�FRQVHTXHQFHV
ZHUH�VHHQ�DOO�RYHU�WKH�FRXQWU\��0RUWJDJH�OHQGHUV
LPSRVHG�VHYHUDO�URXQGV�RI�OD\RIIV��FXWWLQJ
WKRXVDQGV�RI�XQGHUZULWHUV��SURFHVVRUV�DQG�ORDQ
RIILFHUV��7KH�FXWV�DW�%HWWHU�FRP�DQG�ORDQ'HSRW
DUH�VRPH�RI�WKH�PRVW�GUDPDWLF�H[DPSOHV�b

&RPSDQLHV�H[LWHG�SURGXFWLRQ�FKDQQHOV�WR�IRFXV
RQ�WKHLU�PRVW�SURILWDEOH�DYHQXHV��)RU�H[DPSOH�
)LQDQFH�RI�$PHULFD�VKXW�GRZQ�LWV�IRUZDUG
PRUWJDJH�EXVLQHVV�WR�IRFXV�RQ�UHYHUVH
PRUWJDJHV�DQG�RWKHU�SURGXFWV�b

0HUJHUV�DQG�DFTXLVLWLRQV�KDYH�DFFHOHUDWHG��ZLWK
WKH�ODWHVW�FDVH�EHLQJ�2KLR�EDVHG�8QLRQ�+RPH
0RUWJDJH��ZKLFK�VWUXFN�D�GHDO�WR�DFTXLUH
0LFKLJDQ�EDVHG�$PHULILUVW�+RPH�0RUWJDJH��$QG�
IRU�WKRVH�FRPSDQLHV�QRW�UHVFXHG�E\�DFTXLVLWLRQV�
VXFK�DV�)LUVW�*XDUDQW\�0RUWJDJH�&RUS��DQG
6SURXW�0RUWJDJH��H[HFXWLYHV�GHFLGHG�WR�DEUXSWO\
FORVH�GRRUV�b

)RU�WKRVH�ZKR�VXUYLYHG�������WKHUHÌV�D�FURVVURDGV
WR�IDFH�DW�WKH�VWDUW�RI�������%DWWDQ\�VDLG�b

Î:H�ZLOO�ILQG�RXW��LQ�WKH�QH[W�IHZ�PRQWKV��LI�WKH�)HG
VWUDWHJ\�LV�ZRUNLQJ�RU�QRW�WR�JHW�LQIODWLRQ�XQGHU
FRQWURO�Ï�KH�VDLG�b

Î<RX�FDQ�VD\�WKH�PDUNHWV�DUH�EHWWLQJ�WKHUHÌV�DQ
����FKDQFH�WKH�)HG�VWUDWHJ\�ZLOO�ZRUN�DQG�ZH�ZLOO
KDYH�D�UHFHVVLRQ��%XW�ZKDW�LI�WKH�����WKDW�GRHVQÌW
ZRUN�KDSSHQV"�,�WKLQN�WKHUHÌV�D�ORW�RI�KRSH�WKDW
WKH�VWUDWHJ\�ZLOO�ZRUN��EXW�LWÌV�QRW�FHUWDLQ��$QG�WKDW
XQFHUWDLQW\�ZLOO�UHVXOW�LQ�YRODWLOLW\�Ï�%DWWDQ\
DGGHG�bb

4XHVWLRQV�RQ�WKH�HIILFLHQF\�RI�WKH�PRQHWDU\�SROLF\
ZHUH�UDLVHG�EHFDXVH��DPRQJ�WKH�FDXVHV�RI
LQIODWLRQ��WKHUH�DUH�PDQ\�IDFWRUV�WKDW�WKH�)HG�GRHV
QRW�FRQWURO��VXFK�DV�WKH�ZDU�EHWZHHQ�5XVVLD�DQG
8NUDLQH�DQG�VXSSO\�FKDLQ�LVVXHV��,I�WKH�PRQHWDU\
SROLF\�ZRUNV��PRUWJDJH�UDWHV�FDQ�VWDUW�D

¨
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GRZQZDUG�WUHQG��EULQJLQJ�UHOLHI�WR�WKH�PRUWJDJH
PDUNHW�LQ�WKH�VHFRQG�KDOI�RI�������,I�QRW��WKH
PDUNHW�PD\�EHFRPH�D�VFDU\�SODFH�b

$UH�ZH�UHDFKLQJ�WKH
ERWWRP"
$PLG�XQFHUWDLQWLHV��HFRQRPLVWV�DQG�DQDO\VWV
KDYH�DOUHDG\�VWDUWHG�WR�PDNH�WKHLU�HVWLPDWHV�IRU
�����b

7KH�0%$�H[SHFWV�PRUWJDJH�RULJLQDWLRQV�ZLOO
GHFOLQH�����\HDU�RYHU�\HDU�WR������WULOOLRQ�LQ������É
ZLWK�WLJKWHU�PRQHWDU\�SROLF\�DQG�PRUH�UHVWULFWLYH
ILQDQFLDO�FRQGLWLRQV�FDXVLQJ�D�UHFHVVLRQ�LQ�WKH
ILUVW�KDOI�RI�WKH�\HDU��$FFRUGLQJ�WR�WKH�WUDGH�JURXS�
PRUWJDJH�UDWHV�ZLOO�EH������LQ�'HFHPEHU������

$QDO\VWV�DW�.HHIH��%UX\HWWH�DQG�:RRGV��.%:�
EHOLHYH�WKDW�YROXPHV�ZLOO�GHFOLQH������ZLWK�KRPH
SULFHV�GRZQ�E\�������b

Î2YHUFDSDFLW\�ZDV�WKH�FDVH�WKLV�\HDU��DQG�LWÌV
JRLQJ�LQWR�\HDU�HQG��6R��LW�VHHPV�OLNH�WKDW�ZRQÌW
JHW�UHVROYHG�DQ\WLPH�VRRQ�Ï�VDLG�%RVH�*HRUJH�
PRUWJDJH�VHFWRU�DQDO\VW�DW�.%:�

Î$W�WKH�VDPH�WLPH��ZHÌYH�VHHQ�PHDQLQJIXO
FRPSHWLWLRQ�FRQWLQXH�DPRQJ�WKH�ODUJHU�SOD\HUV�
ZKLFK�LV�VHW�XS�IRU�D�SUHWW\�FKDOOHQJLQJ�ILUVW�KDOI�RI
WKH�\HDU�Ï�*HRUJH�DGGHG�bbb

.%:ÌV�EDVHOLQH�VFHQDULR�GRHVQÌW�IRUHFDVW�WKDW�WKH
)HG�ZLOO�FXW�UDWHV�QH[W�\HDU��DQG�DQWLFLSDWHV�WKDW
PRUWJDJH�UDWHV�ZLOO�EH�EHWZHHQ�Î������WR���
VRPHWKLQJ�Ï�DFFRUGLQJ�WR�*HRUJH�b

Î7KH�0%$�LV�DVVXPLQJ�PRUWJDJH�UDWHV�DUH�GRZQ
WR�WKH�ORZ�ILYHV�LQ�WKH�QH[W�\HDU��7KHLU�YROXPH
H[SHFWDWLRQV�DUH�D�OLWWOH�PRUH�SRVLWLYH�WKDQ�RXUV
EHFDXVH�WKDW�OHDGV�WR�DQ�LPSURYHPHQW�LQ�WKH
EDFN�KDOI�RI�QH[W�\HDU��%XW�ZHÌUH�QRW�EXLOGLQJ�WKDW
LQ�DW�WKH�PRPHQW�Ï�KH�DGGHG�

)RU�DQDO\VWV�DW�WKH�FUHGLW�DQDO\VLV�DJHQF\�)LWFK�
WKH�ILUVW�TXDUWHU�RI������PD\�EH�WKH�ERWWRP�OLQH
IRU�WKH�LQGXVWU\��GHVSLWH�YRODWLOLW\�DQG�XQFHUWDLQW\�b
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,Q�WHUPV�RI�YROXPH��Î�����LV�VHWWLQJ�XS�WR�EH�DW
OHDVW�ORZHU�WKDQ������LQ�WKH�ILUVW�KDOI��EXW�ZH�ZLOO
QHHG�WR�VHH�ZKDW�KDSSHQV�LQ�WKH�VHFRQG�KDOI�Ï
6KDPSD�%KDWWDFKDU\D��GLUHFWRU�IRU�8�6��QRQ�EDQN
ILQDQFLDO�LQVWLWXWLRQV��VDLG�GXULQJ�D�ZHELQDU�b

Î:H�DUH�JRLQJ�LQWR�WKH�VHDVRQDOO\�ORZHU�ZLQWHU
PRQWKV��VR�ZH�VKRXOG�H[SHFW�ORZHU�YROXPHV�WR
FRQWLQXH�DW�OHDVW�IRU�WKH�QH[W�WZR�TXDUWHUV�Ï
%KDWWDFKDU\D�VDLG�

%KDWWDFKDU\D�DGGHG�WKDW�IRU�PRUWJDJH�OHQGHUV�
WKH�PDLQ�FKDOOHQJH�LQ������LV�WR�H[HFXWH�WKHLU
VWUDWHJLHV�VXFFHVVIXOO\��%XW�ZKDW�DUH�WKHVH
VWUDWHJLHV"bb

*HWWLQJ�D�ODUJHU�VOLFH�RI�D
VPDOOHU�PRUWJDJH�SLHb
7KH�VWUDWHJ\�IRU�8QLWHG�:KROHVDOH�0RUWJDJH
�8:0���WKH�ODUJHVW�PRUWJDJH�OHQGHU�LQ�WKH
FRXQWU\��WR�ZLQ�LQ�WKH�SXUFKDVH�PDUNHW�LV�FU\VWDO
FOHDU��,Q�-XQH��WKH�FRPSDQ\�DQQRXQFHG�DQ
LQLWLDWLYH�GXEEHG�Ë*DPH�2Q�Ì�LQ�ZKLFK�8:0
VODVKHG�SULFHV�DFURVV�DOO�ORDQV�E\����WR�����EDVLV
SRLQWV��ZUHDNLQJ�KDYRF�RQ�FRPSHWLWRUV�ZLWK
DOUHDG\�FRPSUHVVHG�PDUJLQV�

7KH�FRPSDQ\��ZKLFK�KDV�DERXW������PLOOLRQ�LQ
FDVK�DV�RI�WKH�WKLUG�TXDUWHU��LQWHQGV�WR�NHHS
SXVKLQJ�LWV�ULYDOV�LQ������b

Î:H�GRQÌW�KDYH�DQ\�LQWHQWLRQ�ULJKW�QRZ�WR�VWRS
*DPH�2Q��ZKLFK�KDV�EHHQ�D�ELJ�ZLQ�IRU�RXU
FRPSDQ\�Ï�VDLG�8:0ÌV�FKLHI�VWUDWHJ\�RIILFHU��$OH[
(OH]DM��Î,�GRQÌW�WKLQN�ZH�QHHG�WR�JHW�PRUH
DJJUHVVLYH�RQ�LW�EHFDXVH�ZH�DUH�YHU\�FRPIRUWDEOH
ZLWK�ZKHUH�ZH�DUH�Ïb

8:0�VD\V�*DPH�2Q�SULFLQJ�LV�QRW�WKH�UHDVRQ
FRPSHWLWRUV�H[LW�WKH�PDUNHW��EXW�WKHLU�ODFN�RI
FRPPLWPHQW�WR�WKH�EURNHUVÌ�FRPPXQLW\�LV��2Q�WKH
OLVW�DUH�ULYDOV�VXFK�DV�ORDQ'HSRW��0RXQWDLQ�:HVW
)LQDQFLDO��$PHUL6DYH��3RLQW�0RUWJDJH
&RUSRUDWLRQ��6WHDUQV�:KROHVDOH��RZQHG�E\
*XDUDQWHHG�5DWH��DQG�)LQDQFH�RI�$PHULFDÌV
IRUZDUG�ZKROHVDOH�EXVLQHVV��$PHULFDQ
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1HLJKERUKRRG�0RUWJDJH�$FFHSWDQFH�&RPSDQ\
//&�ZDV�DOVR�D�YLFWLP�b

+RZHYHU��WKH�FRPSDQ\ÌV�H[HFXWLYHV�VD\�FXWWLQJ
SULFHV�OHG�WR�DWWUDFWLQJ�PRUH�ORDQ�RIILFHUV�WR�WKH
ZKROHVDOH�FKDQQHO�DQG�JDLQLQJ�PDUNHW�VKDUH
ZKHQ�WKH�PDUNHW�LV�GRZQ�b

Î5HWDLO�ORDQ�RIILFHUV�FRQWLQXH�WR�FRQYHUW�RYHU�WR
ZKROHVDOH��DQG�WKLV�>*DPH�2Q@�ZDV�DQ�H[WUD
LQFHQWLYH�Ï�(OH]DM�VDLG�b

)RU�(OH]DM�������ZLOO�EH�FKDOOHQJLQJ��EXW�8:0ÌV
H[HFXWLYHV�ZLOO�IRFXV�PRUH�RQ�ZKDW�WKH\�FDQ
FRQWURO�b

Î,�WKLQN�ZHÌOO�EH�KRYHULQJ�DURXQG����WR����IRU�D
OLWWOH�ZKLOH��,�GRQÌW�VHH�DQ\�PDMRU�LWHPV�WKDW�ZRXOG
FDXVH�PRUWJDJH�UDWHV�WR�GURS�LQ������Ï�KH�VDLG�
Î1RERG\�KDV�WKH�FU\VWDO�EDOO�WR�NQRZ��EXW�ZH�DUH
PDNLQJ�VXUH�WKDW�DV�WKH�QH[W�UHIL�RSSRUWXQLW\
FRPHV��RXU�ZKROHVDOH�EURNHUV�KDYH�WKH�WRROV�WR
H[HFXWH�IRU�WKHLU�ERUURZHUV�Ïb

7KH�JURZWK�VWUDWHJ\�DW�WKH�UHWDLO�OHQGHU�*XLOG
0RUWJDJH�LV�TXLWH�GLIIHUHQW��:LWK�*XLOG��WKH
FRPSDQ\�KDV�DQ�DSSHWLWH�IRU�DFTXLVLWLRQV�b

Î:KHQHYHU�\RX�VHH�F\FOHV�OLNH�WKLV��WKH�YDOXH�RI
WZR�FRPSDQLHV�PHUJLQJ�WR�EHFRPH�PRUH
HIILFLHQW��WKHUHÌV�D�ORW�RI�EHQHILW�WR�GRLQJ�WKDW�Ï
%DWWDQ\�VDLG�

+H�DGGHG��Î$V�D�FRPSDQ\��ZH�DUH�YHU\�PXFK
FRPPLWWHG�WR�WKH�PRUWJDJH�PDUNHW��:H�ZDQW�WR
FRQWLQXH�WR�JURZ�DQG�ZH�ORRN�DW�DFTXLVLWLRQV�ZLWK
FRPSDQLHV�RI�VLPLODU�YDOXHV�DQG�FXOWXUHV�WKDW�DUH
KLJK�TXDOLW\�UHWDLO�OHQGHUV�ZLWK�D�KLJK�FXVWRPHU
VHUYLFH�IRFXV�Ïb

7KH�6DQ�'LHJR��&DOLIRUQLD�KHDGTXDUWHUHG�UHWDLO
PRUWJDJH�OHQGHU�UHSRUWHG�D�WRWDO�LQ�KRXVH
RULJLQDWLRQ�RI������ELOOLRQ�LQ�WKH�WKLUG�TXDUWHU�RI
������FRPSDUHG�WR������ELOOLRQ�LQ�WKH�SUHYLRXV
TXDUWHU�b

,Q�'HFHPEHU��*XLOG�DQQRXQFHG�LW�KDV�DFTXLUHG
WKH�:LVFRQVLQ�EDVHG�OHQGHU�,QODQWD�0RUWJDJH�É
ZKLFK�VDLG�HDUOLHU�WKDW�LW�ZRXOG�EH�ZLQGLQJ�GRZQ
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RSHUDWLRQV�LQ������É�WR�LQFUHDVH�LWV�SXUFKDVH
ORDQV�SRUWIROLR�DQG�PDUNHW�SHQHWUDWLRQ�LQ�WKH
0LGZHVW��7KH�ILQDQFLDO�WHUPV�RI�WKH�DFTXLVLWLRQ
ZHUH�QRW�GLVFORVHG�bbb

&UHDWLQJ�RSSRUWXQLWLHV�LQ�DQ
XQIRUJLYLQJ�PDUNHW
3URYLGHQFH��5KRGH�,VODQG�EDVHG�&LWL]HQV�%DQN�
WKH���WK�ODUJHVW�PRUWJDJH�OHQGHU�LQ�WKH�FRXQWU\�
RULJLQDWHG�����ELOOLRQ�LQ�WKH�ILUVW�WKUHH�TXDUWHUV�RI
WKH�\HDU�Ê�D�����GHFOLQH�FRPSDUHG�WR�WKH�VDPH
SHULRG�LQ������bb

Î7KH�ILUVW�KDOI�RI������ZDV�YHU\�UREXVW�DQG�WKH
VHFRQG�KDOI�ZDV�FKDOOHQJLQJ��:H�EHOLHYH�QH[W
\HDU�LV�JRLQJ�WR�EH�WKH�IOLS�SURWRW\SH�Ï�6RQX�0LWWDO�
KHDG�RI�PRUWJDJHV��VDLG��Î:H�H[SHFW�WKH�PDUNHW
WR�QRUPDOL]H�LQ�WKH�VHFRQG�KDOI�RI������Ïb

$FFRUGLQJ�WR�0LWWDO��GHVSLWH�WKH�FKDQJHV�LQ�WKH
ODQGVFDSH�IRU������DQG�������WKH�FRPSDQ\�ZLOO
VWLFN�WR�LWV�VWUDWHJ\�EDVHG�RQ�WDNLQJ�FDUH�RI
FXVWRPHUV��EXLOGLQJ�UHODWLRQVKLSV�DQG�ULJKW�VL]LQJ
WKH�EXVLQHVV��$�FKDOOHQJH�LV�WKDW�WKH�H[HFXWLRQ�LV
DPRQJ�WKUHH�GLIIHUHQW�FKDQQHOV��DV�&LWL]HQV�LV�RQH
RI�D�IHZ�EDQNV�WKDW�RSHUDWH�LQ�UHWDLO��ZKROHVDOH
DQG�FRUUHVSRQGHQW�b

0LWWDO�VDLG�WKDW�WKH�EDQN�FRQWLQXHV�WR�EHOLHYH�LQ�DOO
WKUHH�FKDQQHOV��UHWDLO�LV�KHUH�WR�VHUYH�FXVWRPHUV�
WKH�FRUUHVSRQGHQW�LV�FRQWLQXLQJ�WR�EXLOG�KHDOWK\
065V��DQG�ZKROHVDOH��ZKLFK�ZH�NQRZ�KDV�KDG
VRPH�LQWHQVH�FRPSHWLWLRQ��LV�DOPRVW�����RI�WKH
PDUNHW�bb

:LWK�WKH�ZKROHVDOH�VSDFH�LQ�SDUWLFXODU��ULYDO�3OD]D
KDV�SUHSDUHG�LWV�RSHUDWLRQV�IRU�WKH�VWRUP�LQ������b

2YHU�WKH�ODVW�IHZ�PRQWKV��WKH�PRUWJDJH�OHQGHU
WRRN�WKH�RSSRUWXQLW\�WR�UHFUXLW�IRUPHU�DFFRXQW
H[HFXWLYHV�IURP�FRPSDQLHV�H[LWLQJ�WKH�PDUNHW�
VXFK�DV�6WHDUQV�DQG�ORDQ'HSRW��,WÌV�DOVR�SODQQLQJ
WR�FKDQJH�LWV�FRPSHQVDWLRQ�VWUXFWXUH��DGRSWLQJ�D
VDODU\�SOXV�FRPPLVVLRQ�PRGHO�UDWKHU�WKDQ�D�GUDZ
DJDLQVW�FRPPLVVLRQ�b
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%HFRPH�D�PHPEHU�WR�FRPPHQW�RQ�WKLV�DUWL

0RVW�3RSXOD

+RZ�DUH�UHDO
HVWDWH
DJHQWV
SUHSDULQJ
IRU
FRPPLVVLRQ
FKDQJHV"

/DWHVW�$UWLFO

)RUPHU�)R$
H[HF�.DWKU\Q
$PRU�MRLQV
*XDUDQWHHG
5DWHb

.DWKU\Q�$PRU
WRRN�RQ�D�QHZ
UROH�DV

$FFRUGLQJ�WR�3DUUD��WKH�QHZ�PRGHO�LV�VDIHU�IURP�D
UHJXODWRU\�VWDQGSRLQW�DQG�UHZDUGV�WKH�EHVW
SURGXFHUV�b

:LWK�WKHVH�FKDQJHV��3DUUD�KRSHV�IRU�D�VORZ�UHWXUQ
WR�SURILWDELOLW\�LQ�������OLNHO\�LQ�WKH�ILUVW�TXDUWHU�b

Î:H�DUH�XVLQJ�WKH�RSSRUWXQLW\�RI�DWWULWLRQ�LQ�WKH
LQGXVWU\�WR�JURZ�PDUNHW�VKDUH��,I�WKH�SLH�LV�D�OLWWOH
ELJJHU�RU�VPDOOHU��LW�GRHVQÌW�PDWWHU��:KDW�PDWWHUV
LV�KRZ�PXFK�RI�WKH�SLH�ZH�FDQ�JHW�Ï�KH�VDLG�b

$V�D�ILQDO�PHVVDJH��3DUUD�VDLG��Î7KHUHÌV�DOZD\V
DPD]LQJ�RSSRUWXQLWLHV�LQ�PDUNHWV�OLNH�WKLV��ZKLFK
DUH�YHU\�XQIRUJLYLQJ�PDUNHWV�Ï


