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5IF�)JTUPSZ�PG�UIF�'9�.BSLFU
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5IF�%FQSFTTJPO�UISPVHI�#SFUUPO�8PPET

♦ 3ULRU�WR�WKH�*UHDW�'HSUHVVLRQ
¥ PRVW�FXUUHQFLHV�ZHUH�IUHHO\�H[FKDQJHG

¥ PDQ\�KDG�EHHQ�FRQYHUWLEOH��YLD�D�JROG�RU�VLOYHU�VWDQGDUG�

¥ DIWHU�WKH������PDUNHW�FUDVK��WKH�PHWDO�FRQYHUWLELOLW\�ZDQHG

♦ $V�::,,�FDPH�WR�DQ�HQG����%UHWWRQ�:RRGV��1�+���&RQIHUHQFH
������
¥ GHVLJQHG�D�QHZ��KRSHIXOO\�VWDEOH��LQWHUQDWLRQDO�PRQHWDU\�V\VWHP

¥ HVWDEOLVKHG�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��,�0�)���DQG�:RUOG�%DQN

¥ UHVROYHG�WR�WLH�PDMRU�FXUUHQFLHV��YLD�D�SDU�OHYHO��WR�WKH�8�6��GROODU

¥ WKH�8�6��GROODU�ZDV�WKHQ�WLHG�WR�JROG��#��������R]��

¥ VHUYHG�WR�PDNH�WKH�8�6����86'��WKH�SULPDU\�UHVHUYH�FXUUHQF\

¥ LQGLYLGXDO�FRXQWULHV�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�WKHLU�FXUUHQF\©V�YDOXH
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5IF�'JGUJFT�BOE�4JYUJFT

♦ ,Q�WKH�����©V
¥ WKH�DGYHQW�RI�WKH�7(/(;�KHOSHG�IDFLOLWDWH�WKHVH�PDUNHWV

¥ VLQFH�H[FKDQJH�UDWHV�ZHUH�¦IL[HG§��RQO\�VDZ�IUHQ]LHG�WUDGLQJ�DURXQG
GHYDOXDWLRQV�RU�UHYDOXDWLRQV

¥ WKHVH�ZHUH�NQRZQ�DV�¦FUHHSLQJ�SHJV§

♦ ,Q�������WKH�*%3��%ULWLVK�3RXQG��ZDV�DWWDFNHG
¥ WKH�%DQN�RI�(QJODQG�IRXJKW��ZLWK�WKH�KHOS�RI�WKH�RWKHU�&HQWUDO�%DQNV�

WR�SURWHFW�WKH�SRXQG

¥ WKH\�ZHUH�XQVXFFHVVIXO��LW�ZDV�GHYDOXHG�LQ�1RYHPEHU�RI�����

¥ IRU�WKH�ILUVW�WLPH�VLQFH�WKH�%UHWWRQ�:RRGV�FRQIHUHQFH��FHQWUDO�EDQN
LQWHUYHQWLRQ�YLD�FXUUHQF\�PDUNHW�RSHUDWLRQV�IDLOHG
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5IF�&OE�PG�UIF�(PME�4UBOEBSE

♦ ,Q�������WKH�8�6��GROODU�ZDV�XQGHU�SUHVVXUH
¥ WKH�'HXWVFKH%DQN�UHOXFWDQWO\�DEVRUEHG�ELOOLRQV�RI�GROODUV�WR�NHHS�WKH

'HXWVFKH0DUN�IURP�DSSUHFLDWLQJ��ZKLFK�LW�XOWLPDWHO\�GLG�LQ�����

♦ %\�������WKH�8�6��GROODU�ZDV�LQ�FULVLV
¥ LW�ZDV�WKRXJKW�WR�EH�D�GHSUHFLDWLQJ�FXUUHQF\

¥ JROG�FRQYHUWLELOLW\�ZDV�VXVSHQGHG

¥ 1L[RQ�LPSRVHG�ZDJH�DQG�SULFH�FRQWUROV���6RPHWKLQJ�KDG�WR�JLYH

¥ LQ�'HFHPEHU�������WKH�6PLWKVRQLDQ�$JUHHPHQW�VXSHUFHGHG�%UHWWRQ
:RRGV

¥ JROG�ZDV�WR�EH�VXSSRUWHG�DW���������WKDW�LV��WKH�GROODU�ZDV�GHYDOXHG

¥ DOORZHG�FXUUHQF\�YDOXDWLRQ�ZLWKLQ�D�������FHQWUDO�UDWH�EDQG��QRW�D
SHJ�



����

5IF�3JTF�BOE�'BMM�PG�UIF�¨4OBLF©

♦ ,Q�������LQ�(XURSH
¥ WKH�(�(�&��DWWHPSWHG�WR�QDUURZ��KDOYH��WKH�EDQG�EHWZHHQ�WKHLU

FXUUHQFLHV��¦WKH�VQDNH§�

¥ PHPEHUVKLS�LQ�WKLV�FR�RSHUDWLYH�ZDV�YROXQWDU\

¥ VDZ�PDQ\�FRXQWULHV�FRPH�DQG�JR��,W�DOVR�IDLOHG

¥ IRUHLJQ�H[FKDQJH�PDUNHWV�DQG�PDUNHW�SDUWLFLSDQWV�ZHUH�PDWXULQJ�DQG
XVLQJ�PRUH�VRSKLVWLFDWHG�HOHFWURQLF�HTXLSPHQW

¥ 'HXWVFKH0DUNV�FRQWLQXHG�WR�VWUHQJWKHQ��/LUD�ZHDNHQHG��WKH�VQDNH
GLHG

♦ ,Q�������WKH�8�6��GROODU�ZDV�GHYDOXHG�E\�D�IXOO����
¥ WKLV�ZDV�WKH�EHJLQQLQJ�RI�IORDWLQJ�H[FKDQJH�UDWHV
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5IF�&VSPQFBO�.POFUBSZ�4ZTUFN

♦ %\�WKH�PLG�����©V��LQWHUQDWLRQDO��EDQN��EURNHUV�GRPLQDWHG�);
PDUNHWV

♦ ,Q������������WKH�(XURSHDQ�0RQHWDU\�6\VWHP��(06��ZDV
HVWDEOLVKHG
¥ GHILQHG�D�QHZ�FXUUHQF\�XQLW��WKH�(&8��(XURSHDQ�&XUUHQF\�8QLW�

¥ VHW�XS�WKH�([FKDQJH�5DWH�0HFKDQLVP��(50�

¥ WDUJHWV��ZLWKLQ�D�EDQG��HDFK�PHPEHU�FXUUHQF\�DW�DQ�(&8�FHQWUDO�OHYHO

♦ ,Q�������7UHDVXU\�6HFUHWDU\�'RQDOG�5HJDQ�YRZHG�WKDW�WKH�8�6�
ZDV�WKURXJK�V\VWHPDWLFDOO\�LQWHUYHQLQJ�LQ�WKH�IRUHLJQ�H[FKDQJH
PDUNHWV
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.BSLFU�5VSNPJM�4UBSUT�JO�UIF�NJE���T

♦ ,Q�������WKH�3OD]D�$FFRUG��1HZ�<RUN��ZLWK�*���PHPEHUV
DWWHPSWHG�WR�ORZHU�WKH�YDOXH�RI�WKH�8�6��GROODU��ZKLFK�KDG
UHWXUQHG�WR������OHYHOV�

♦ %\�������WKH�GROODU�ZDV�GRZQ�DERXW�����YV��WKH�(XURSHDQ�PDMRUV
¥ WKH�8�6��GROODU©V�IDOO�KDG�VHULRXV�HFRQRPLF�LPSOLFDWLRQV

¥ PDQ\�FHQWUDO�EDQNV�LQWHUYHQHG�LQ������WR�VWRS�WKH�GROODU©V�IDOO

¥ WKLV�W\SH�RI�DFWLYLW\�LV�NQRZQ�DV�D�¦GLUW\�IORDW§

♦ ,Q�������(QJODQG�DQG�,WDO\�ZLWKGUHZ�IURP�WKH�(06
¥ (50�EURNH�GRZQ

¥ WKLV�VDPH�\HDU��WKH�0DDVWULFKW�7UHDW\�VHW�XS�WKH�(XURSHDQ�8QLRQ��LQ
SODFH�RI�WKH�ROG�(XURSHDQ�(FRQRPLF�&RPPXQLW\�
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.PEFSO�5JNFT

♦ ,Q�������ZLGHQHG�EDQGV�IURP�������WR����
¥ HIIHFWLYHO\�IORDWLQJ�UDWHV

♦ ,Q�������(XUR�DQG�(&%


