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7KLUG�LV�WKH�ZHDN�LQWHUQDWLRQDO�FRPPLWPHQWV�
RI� WKH�9LHWQDPHVH�EDQNLQJ�V\VWHP�WR�JOREDO�
VWDQGDUGV� RI� JRYHUQDQFH� DQG� HQYLURQPHQWDO�
DQG� VRFLDO� UHVSRQVLELOLW\�� 7KHUHIRUH�� ORFDO�
EDQNV�FHUWDLQO\�FDQQRW�OHQG�PRUH�WR�WKH�FRDO�
VHFWRU� LQ� WKH� FRQWH[W� RI� LQFUHDVLQJ� LQWHUQD�
WLRQDO� SUHVVXUH� RQ� EDQNV�� 7KXV�� FDSLWDO� IRU�
ODUJH-VFDOH�FRDO-ILUHG�SRZHU�SURMHFWV�VXFK�DV�
1KRQ� 7UDFK� �� LQ� WKH� FHQWUDO� SURYLQFH� RI�
4XDQJ�%LQK��ZKLFK�DPRXQWV�WR�91'���WULO�
OLRQ�������%���ZLOO�EH�FRPSOH[��³3ROLF\�ULVNV�
LQ�9LHWQDP�DUH�DOVR�KLJK�DQG�KDYH�VKRZQ�WR�
EH�XQVWDEOH��DQG� WKH�FRPPLWPHQW� WR� IRUHLJQ�
LQYHVWRUV� FRXOG� EH� EHWWHU�´� +RH� VDLG�� ³)RU�
H[DPSOH�� LQ� WKH� VRODU� VHFWRU�� 9LHWQDP� RQO\�
RIIHUHG�D�IHHG-LQ�WDULII�IRU�PRUH�WKDQ�D�\HDU��
DQG� WKHQ� VZLWFKHG� WR� ELGGLQJ� SURFHVVHV�
DJDLQ��7KHUHIRUH��PDQ\�LQYHVWRUV�DUH�UHYLHZ�
LQJ� WKH� ULVNV� LQ� ODLG� RXW� SROLFLHV�� 8QVWDEOH�
FRPPLWPHQWV�FHUWDLQO\�FDQQRW�PRELOLVH�FDS�
LWDO�´��1H[W��WKH�PHGLXP-�DQG�ORQJ-WHUP�FDS�
LWDO� VXSSO\� RI� WKH� 9LHWQDPHVH� EDQNLQJ� V\V�
WHP� UHPDLQV� YHU\� ORZ�� DW� MXVW� RYHU� ��� SHU�
FHQW� ZLWK� KLJK� LQWHUHVW� UDWHV� DQG� PLQLPXP�
ORDQV� DERYH� ��� SHU� FHQW� SHU� \HDU�� )XUWKHU�
PRUH�� 9LHWQDP¶V� JUHHQ� ERQG� PDUNHW� LV� DO�
PRVW�HPSW\��,Q�RUGHU�WR�GHYHORS�D�UHQHZDEOH�
HQHUJ\�PDUNHW��VXFK�DV�ZLQG�RU�VRODU�SRZHU��
D� JUHHQ� ERQG� PDUNHW� PXVW� EH� GHYHORSHG��
7KLV� FRQFHSW�ZDV� GLVFXVVHG� E\� WKH� JRYHUQ�
PHQW��EXW�VR�IDU�JUHHQ�SXEOLF�LQYHVWPHQW�DQG�
H[SHQGLWXUHV�DUH�VWLOO�³YHU\�IX]]\´�LQ�WKH�ILV�
FDO� EDODQFH� RI� WKH� 0LQLVWU\� RI� )LQDQFH�
�0R)���DUJXHG�+RH��)LQDOO\��9LHWQDP�KDV�QR�
QDWLRQDO� DJHQF\� WR� DFFHVV� LQWHUQDWLRQDO�
VRXUFHV� RI� JUHHQ� JURZWK�� HVSHFLDOO\� IRU� UH�
QHZDEOH�HQHUJ\�  

5HVROXWLRQ����QRW�FRQFUHWLVHG 

7KH� QHZ� SODQ� LV� EHLQJ� SURPRWHG� IRU� HDUO\�
VXEPLVVLRQ�WR�WKH�JRYHUQPHQW��+RH�VDLG�WKDW�

WKH� SODQ� ³KDV� EHHQ� FDOFXODWHG� YHU\� FDUHIXO�
O\´��,I�FDSLWDO�LV�PRELOLVHG�IURP�VWDWH�FRUSR�
UDWLRQV�� LW�ZLOO�DPRXQW� WR�RQO\�DERXW����ELO�
OLRQ�SHU�\HDU��EHFDXVH�DOO� WKHVH�JURXSV�KDYH�
GHEW�UDWLRV�RI�RYHU���SHU�FHQW��&XUUHQWO\��WKH�
GHEW� UDWLR� RI� (OHFWULFLW\� RI� 9LHWQDP� �(91��
KDV�UHDFKHG������SHU�FHQW��$QRWKHU����ELOOLRQ�
ZLOO� EH� PRELOLVHG� IURP� WKH� SRSXODWLRQ� DQG�
��� ELOOLRQ� IURP� WKH� GRPHVWLF� EXVLQHVVHV�� ,I�
WKHUH� DUH� JRRG� SROLFLHV�� 9LHWQDP� FDQ� DOVR�
PRELOLVH� ��-�� ELOOLRQ� SHU� \HDU� IURP� IRUHLJQ�
GLUHFW�LQYHVWPHQW� 

7ZR� LPSRUWDQW� GLUHFWLRQV� RI� 5HVROXWLRQ� ���
WKDW�FRYHU�JUHHQ�SXEOLF�H[SHQGLWXUHV�DQG�WKH�
JUHHQ� ILVFDO�\HDU�KDYH�QRW�EHHQ�VSHFLILHG� LQ�
&KDSWHU� ��� RI� WKH� 3'3��� ³:LQQLQJ� JUHHQ�
SXEOLF� LQYHVWPHQW� IRU� UHQHZDEOH� HQHUJLHV��
HVSHFLDOO\�LQ�WUDQVPLVVLRQ��VKRXOG�EH�FOHDUO\�
VWDWHG� LQ� &KDSWHU� ��� RI� WKH� 3'3��́ � DGGHG�
+RH�� 9LHWQDP¶V� JUHHQ� ILQDQFH� SROLF\�� KH�
VDLG��LV�VR�IDU�³DW�DQ�LQFHQWLYH�OHYHO´��,Q�WKH��
-\HDU� SODQ�� ³WKH�0R)� KDV� QHYHU� EDODQFHG� D�
VLQJOH� VRXUFH�RI�FDSLWDO� IRU�JUHHQ�SXEOLF� LQ�
YHVWPHQW�´� 5HVROXWLRQ� ��� VWDWHV� WKDW� JUHHQ�
FUHGLW� SROLFLHV� PXVW� EH� FRQFUHWLVHG� WR� VXS�
SRUW� LQYHVWPHQWV� LQ� UHQHZDEOH�HQHUJLHV��%XW�
ZKHQ�(91�VWRSSHG�UHFHLYLQJ�FRQQHFWLRQ�UH�
TXHVWV� DQG� VLJQHG� D� SRZHU� SXUFKDVH� DJUHH�
PHQW� IRU� URRIWRS� VRODU� V\VWHPV� GHYHORSHG�
DIWHU�'HFHPEHU�����EDQNV��GHVSLWH�WKHLU�YHU\�
JRRG� UHWDLO� VDOHV�� LPPHGLDWHO\� VWRSSHG�
SURYLGLQJ�ORDQV�� 

$FFRUGLQJ� WR� +RH�� VXFK� D� SODQ� VKRXOG� EH�
VWDWHG�LQ�&KDSWHU�����ZLWK�WKH�6%9�GLUHFWLQJ�
WKH�EDQNLQJ�V\VWHP�WR�SURPRWH�UHWDLO�FUHGLWV�
IRU� UHQHZDEOH� HQHUJ\��XVLQJ� ORZHU� UHILQDQF�
LQJ�LQWHUHVW�UDWHV�IRU�FUHGLW�ORDQ�UHFRUGV��DQG�
UHGXFLQJ�WKH�UHTXLUHG�UHVHUYH�UDWLR�IRU�ORDQV�� 
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