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,QWHUHVW�5DWH�6HQVLWLYLW\�5LVHV

LQ�WKH�)LUVW�4XDUWHU

7KH�4XDUWHUO\�5HYLHZ
RI�,QWHUHVW�5DWH�5LVN

9ROXPH����1XPEHU��

5HVXOWV� RI� WKH� 276� 1HW� 3RUWIROLR� 9DOXH� �139�� 0RGHO� VKRZHG� DQ

LQFUHDVH�LQ�WKH�LQWHUHVW�UDWH�VHQVLWLYLW\�RI�WKH�WKULIW�LQGXVWU\�GXULQJ�WKH�ILUVW

TXDUWHU� RI� ������ �$W� WKH� HQG� RI� WKH� ILUVW� TXDUWHU�� WKH�PHGLDQ� VHQVLWLYLW\

PHDVXUH� IRU� WKH� LQGXVWU\�ZDV� ���� EDVLV� SRLQWV�� DQ� LQFUHDVH� RI� ��� EDVLV

SRLQWV�IURP�WKH�SUHYLRXV�TXDUWHU���,QWHUHVW�UDWHV��ZKLFK�URVH�GXULQJ�WKH�ILUVW

TXDUWHU��DFFRXQWHG�IRU�PRVW�RI�WKH�LQFUHDVH�LQ�WKH�LQWHUHVW�UDWH�VHQVLWLYLW\�

7KH�LQGXVWU\©V�DELOLW\�WR�DEVRUE�LQWHUHVW�UDWH�VKRFNV�UHPDLQHG�XQFKDQJHG

LQ�WKH�ILUVW�TXDUWHU��KRZHYHU��DV�WKH�PHGLDQ�SRVW�VKRFN�139�FDSLWDO�UDWLR

VWRRG�DW�����SHUFHQW���$OWKRXJK�WKH�RYHUDOO�ILQDQFLDO�FRQGLWLRQ�RI�WKH�WKULIW

LQGXVWU\� UHPDLQV� VWURQJ�� D� VXEVWDQWLDO� VHJPHQW� RI� WKH� LQGXVWU\� UHPDLQV

YXOQHUDEOH� WR�SRWHQWLDO� LQWHUHVW� UDWH�VKRFNV�� �$Q�HVWLPDWHG����SHUFHQW�RI

276�UHJXODWHG� WKULIWV� ZRXOG� ORVH� PRUH� WKDQ� ��� SHUFHQW� RI� WKHLU� QHW

SRUWIROLR�YDOXH�VKRXOG�D�����EDVLV�SRLQW�LQWHUHVW�UDWH�LQFUHDVH�RFFXU�

48$57(5/<�75(1'�$1$/<6,6

7KH� PHGLDQ� VHQVLWLYLW\� PHDVXUH� �� D� NH\

PHDVXUH�RI�WKH�LQGXVWU\©V�LQWHUHVW�UDWH�VHQVLWLY�

LW\� �� LQFUHDVHG� VOLJKWO\� WR� ���� EDVLV� SRLQWV� DW

WKH� HQG� RI� WKH� ILUVW� TXDUWHU�� ULVLQJ� ��� EDVLV

SRLQWV� IURP�\HDU�HQG������ �&KDUW� ���SDJH����

7KH�LQFUHDVH�LQ�VHQVLWLYLW\�EHWZHHQ�WKH�IRXUWK

TXDUWHU� RI������DQG� ILUVW� TXDUWHU�RI� �����FDQ

EH�DWWULEXWHG�WR�D�VKLIW�LQ�WKH�\LHOG�FXUYH���7KH

\LHOG�FXUYH�DW�WKH�HQG�RI�0DUFK�ZDV�KLJKHU�DQG

VWHHSHU� WKDQ� WKH� \LHOG� FXUYH� DW� WKH� HQG� RI

'HFHPEHU��&KDUW����SDJH����� �$V�D�UHVXOW�� WKH

HIIHFWLYH�GXUDWLRQV�RI� WKH�LQGXVWU\©V�DVVHWV�LQ�

FUHDVHG�VOLJKWO\��ZKLOH� WKH�HIIHFWLYH�GXUDWLRQV

RI�OLDELOLWLHV�UHPDLQHG�FRQVWDQW��&KDUW����SDJH

���
�

7KH�PHGLDQ� SUH�VKRFN� 139� UDWLR� IRU� WKH

LQGXVWU\� UHPDLQHG� HVVHQWLDOO\� XQFKDQJHG� DW

����� SHUFHQW� LQ�0DUFK�� DQG� WKH�PHGLDQ� SRVW�

VKRFN�139�UDWLR�DOVR� UHPDLQHG�XQFKDQJHG�DW

���� SHUFHQW� �&KDUW� ��� SDJH� ���� � +LJKHU� SRVW�

VKRFN�139�UDWLRV�SURYLGH�WKULIWV�ZLWK�WKH�DELO�

LW\�WR�ZLWKVWDQG�LQWHUHVW�UDWH�VKRFNV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RWH� 6HH JORVVDU\ RQ SDJH � IRU QRWHV DQG GHILQLWLRQV RI WKH WHUPV KLJKOLJKWHG WKURXJKRXW WKLV DUWLFOH�
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7DEOH����SDJH����VKRZV�WKH�HVWLPDWHG�SHU�

FHQWDJH�FKDQJH�LQ�WKH�LQGXVWU\
V�DJJUHJDWH�QHW

SRUWIROLR�YDOXH�DQG�LWV�139�FDSLWDO�UDWLR�XQGHU

GLIIHUHQW� LQWHUHVW� UDWH� VFHQDULRV� IRU� WKH� IRXUWK

TXDUWHU�RI�������WKH�ILUVW�TXDUWHU�RI�������DQG

WKH�ILUVW�TXDUWHU�RI��������)RU�WKH�WKULIW�LQGXVWU\

DV�D�ZKROH��WKH�ORVV�LQ�QHW�SRUWIROLR�YDOXH�ZKHQ

LQWHUHVW� UDWHV� LQFUHDVH� LV�JUHDWHU� WKDQ� WKH�JDLQ

LQ�DJJUHJDWH�QHW�SRUWIROLR�YDOXH�ZKHQ�LQWHUHVW

UDWHV�GHFUHDVH���)RU�H[DPSOH��WKH�WKULIW�LQGXVWU\

ZRXOG�ORVH�DERXW����SHUFHQW�RI�LWV�QHW�SRUWIROLR

YDOXH� LI� UDWHV� URVH� E\� ���� EDVLV� SRLQWV�� EXW

ZRXOG�JDLQ�RQO\�����SHUFHQW�LQ�YDOXH�LI�UDWHV

IHOO� E\� ���� EDVLV� SRLQWV�� � 7KLV� DV\PPHWU\

EHWZHHQ�JDLQV�DQG�ORVVHV�LV�ODUJHO\�D�UHVXOW�RI

WKH�HPEHGGHG�FDOO�RSWLRQ�LQ�PRUWJDJH� ORDQV

DQG�PRUWJDJH�EDFNHG�VHFXULWLHV���$V�LQWHUHVW

UDWHV�GHFOLQH��WKH�PDUNHW�YDOXH�RI�PRVW�PRUW�

JDJHV� LQFUHDVHV�� EXW� DW� D� GHFHOHUDWLQJ� UDWH�

VLQFH�IDOOLQJ�LQWHUHVW�UDWHV�LQFUHDVH�WKH�OLNHOL�

KRRG�WKDW�PRUWJDJHV�ZLOO�EH�SUHSDLG�

$V�LQ�SDVW�TXDUWHUV��H[SRVXUH�WR�FKDQJHV

LQ�LQWHUHVW�UDWHV�ZDV�SDUWLFXODUO\�SURQRXQFHG

DW�VRPH�WKULIW�LQVWLWXWLRQV���7KH�ULJKW�SDQHO�RI
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&KDUW���VKRZV�WKH�GLVWULEXWLRQ�RI�WKH�HVWLPDWHG

SHUFHQWDJH�FKDQJH�LQ�LQGLYLGXDO�WKULIW�QHW�SRUW�

IROLR�YDOXHV�IRU�DQ�LQFUHDVH�LQ�LQWHUHVW�UDWHV�RI

���� EDVLV� SRLQWV�� � 2I� WKH� ������ UHSRUWLQJ

WKULIWV�����SHUFHQW�ZRXOG�H[SHULHQFH�D� ORVV�RI

QHW�SRUWIROLR�YDOXH�LQ�WKDW�VFHQDULR���0RUHRYHU�

DERXW� ��� SHUFHQW� RI� WKH� LQGXVWU\� ����� WKULIWV�

ZRXOG�ORVH�PRUH�WKDQ����SHUFHQW�RI�WKHLU�HFR�

QRPLF�YDOXH�LI�LQWHUHVW�UDWHV�URVH�E\�����EDVLV

SRLQWV�� � 7KH� OHIW� SDQHO� RI� &KDUW� �� VKRZV� WKH

LQGXVWU\�GLVWULEXWLRQ�RI�JDLQV�DQG�ORVVHV�LQ�QHW

SRUWIROLR�YDOXH��LQ�ERWK�DEVROXWH�DQG�SHUFHQW�

DJH� WHUPV�� UHVSHFWLYHO\�� IRU� D�����EDVLV�SRLQW

GHFUHDVH� LQ� LQWHUHVW� UDWHV�� �8QGHU� WKLV� XVXDOO\

IDYRUDEOH�VFHQDULR�������SHUFHQW�RI�WKH�UHSRUW�

LQJ�WKULIWV�ZRXOG�H[SHULHQFH�LQFUHDVHV�LQ�WKHLU

QHW�SRUWIROLR�YDOXHV�

&KDUW� �� �SDJH���� VKRZV�KRZ� WKH�GLVWULEX�

WLRQ�RI�JDLQV�DQG�ORVVHV�IRU�WKH�ILUVW�TXDUWHU�RI

�����FRPSDUHV�ZLWK�WKDW�IRU�WKH�ILUVW�TXDUWHU�RI

�����JLYHQ�ERWK�D�GHFUHDVH�DQG�DQ�LQFUHDVH�LQ

LQWHUHVW�UDWHV�RI�����EDVLV�SRLQWV���$V�VKRZQ�LQ

WKH� OHIW� SDQHO� RI� &KDUW� ��� WKH� GLVWULEXWLRQ� RI

JDLQV� DQG� ORVVHV� LQ� WKH� ILUVW� TXDUWHU� RI� ����

JHQHUDOO\� KDV�PRUH� REVHUYDWLRQV� LQ� WKH� XSSHU

WDLO� �JDLQV�� DQG� IHZHU� REVHUYD�

WLRQV� LQ� WKH� ORZHU� WDLO� �ORVVHV�

FRPSDUHG� WR� WKH� VDPH� GLVWULEX�

WLRQ�LQ�WKH�ILUVW�TXDUWHU�RI������

7KH� UHYHUVH� VLWXDWLRQ� JHQHUDOO\

KROGV� IRU� WKH� GLVWULEXWLRQ� RI

JDLQV� DQG� ORVVHV� ZKHQ� LQWHUHVW

UDWHV�ULVH�E\�����EDVLV�SRLQWV��DV

VKRZQ�LQ�WKH�ULJKW�SDQHO�RI�&KDUW

��� � 7KHVH� UHVXOWV� DUH� FRQVLVWHQW

ZLWK� WKH� WKULIW� LQGXVWU\� GLVSOD\�

LQJ�D�JUHDWHU� LQWHUHVW� UDWH� VHQVL�

WLYLW\�LQ�WKH�ILUVW�TXDUWHU�RI�����

FRPSDUHG�ZLWK�WKDW�D�\HDU�DJR�

,1'8675<�352),/(

7KH� SUH�� DQG� SRVW�VKRFN

139� FDSLWDO� UDWLRV� RI� HDFK� UH�

SRUWLQJ� WKULIW� DUH� SORWWHG� LQ� WKH

139�6HQVLWLYLW\�&KDUW��&KDUW���

SDJH����� � ,Q� WKLV�FKDUW�� WKH�KRUL�

]RQWDO� D[LV� UHSUHVHQWV� D� WKULIW
V

SUH�VKRFN� 139� UDWLR� DQG� WKH

YHUWLFDO� D[LV� UHSUHVHQWV� LWV�SRVW�

VKRFN�139�UDWLR���7KH����GHJUHH

OLQH� LQ� WKH� FKDUW� UHSUHVHQWV� WKH

�]HUR� VHQVLWLYLW\� OLQH��� ZKHUH

SUH��DQG�SRVW�VKRFN�139�UDWLRV

DUH�HTXDO���(DFK�GRW�GHQRWHV�WKH

SUH��DQG�SRVW�VKRFN�139�FDSLWDO
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UDWLRV� IRU� D� WKULIW�� � 7KH� ��� WKULIWV� ZLWK� SRVW�

VKRFN� 139� UDWLRV� RI� OHVV� WKDQ� ���� SHUFHQW

DSSHDU�LQ�WKH�DUHD�EHORZ�WKH�GRWWHG�KRUL]RQWDO

OLQH�� � $� WKULIW� LQVWLWXWLRQ� ZKRVH� SRVW�VKRFN

139�UDWLR�LV�EHORZ�WKH�����SHUFHQW�OLQH�HLWKHU

KDV� D� UHODWLYHO\� ORZ� OHYHO� RI� FDSLWDO�� D� KLJK

GHJUHH�RI�139�VHQVLWLYLW\��RU�ERWK���,Q�JHQHUDO�

WKULIWV� ZLWK� H[SRVXUH� UDWLRV� EHORZ� WKDW� OHYHO

VKRXOG� WDNH� VWHSV� WR� VWUHQJWKHQ� WKHLU� FDSLWDO

SRVLWLRQ� RU� UHGXFH� WKHLU� LQWHUHVW� UDWH� VHQVLWLY�

LW\�

)XUWKHU�DQDO\VLV�LQGLFDWHV�WKDW����RI�WKH���

WKULIWV�ZLWK�H[SRVXUH�PHDVXUHV�EHORZ�����SHU�

FHQW�DOVR�KDG�VHQVLWLYLW\�PHDVXUHV�LQ�H[FHVV�RI

WKH�LQGXVWU\�PHGLDQ�RI�����EDVLV�SRLQWV���7KLV

VXJJHVWV�WKDW�WKHVH�WKULIWV�ZLWK�H[SRVXUH�PHD�

VXUHV� EHORZ� ���� SHUFHQW� DUH� KLJKO\� H[SRVHG

SULPDULO\�GXH� WR�H[FHVVLYH� LQWHUHVW� UDWH� VHQVL�

WLYLW\�UDWKHU�WKDQ�LQDGHTXDWH�FDSLWDO�OHYHOV�

7+5,)7�6,=(�$1'
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7DEOH� �� UHSRUWV� WKH� SUH�

VKRFN� DQG� SRVW�VKRFN� 139� UD�

WLRV� DQG� WKH� VHQVLWLYLW\�PHDVXUH

IRU�WKUHH�GLIIHUHQW�WKULIW�VL]H�FDW�

HJRULHV� IRU� 0DUFK� ����� DQG

0DUFK�������%RWK�WKH�SUH�VKRFN

DQG� WKH� H[SRVXUH� UDWLRV� DUH� LQ�

YHUVHO\� UHODWHG� WR� WKULIW� VL]H� LQ

ERWK� TXDUWHUV�� 7KDW� LV�� DV� WKULIW

VL]H� LQFUHDVHV�� ERWK� UDWLRV� IDOO�

7KH� UHODWLRQ� EHWZHHQ� WKULIW� VL]H

DQG� WKH� VHQVLWLYLW\�PHDVXUH�GLV�

SOD\V�D�GLIIHUHQW�SDWWHUQ��$Q�XS�

VLGH�GRZQ�8�VKDSH�FKDUDFWHUL]HV

WKH� UHODWLRQ� EHWZHHQ� WKULIW�VL]H

DQG� VHQVLWLYLW\�� ,QVSHFWLRQ� RI

7DEOH���DOVR�VKRZV�WKDW� LQWHUHVW

UDWH� ULVN� LQFUHDVHG� VXEVWDQWLDOO\

IRU� HDFK� RI� WKH� WKUHH� VL]H� FDWH�

JRULHV�EHWZHHQ�0DUFK������DQG

0DUFK�������7KLV�LV�VKRZQ�E\�D

GHFOLQH� LQ� WKH� H[SRVXUH� UDWLRV

DQG�DQ�LQFUHDVH�LQ�WKH�VHQVLWLYLW\

PHDVXUHV�
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$Q\� WKULIW� ZLWK� D� SRVW�VKRFN� 139� UDWLR

EHORZ�����SHUFHQW�JLYHV�FDXVH�IRU�VXSHUYLVRU\

FRQFHUQ���7KH�QXPEHU�RI�WKULIWV�ZLWK�H[SRVXUH

PHDVXUHV�EHORZ�WKDW�OHYHO�LQFUHDVHG�VOLJKWO\�LQ

WKH�IRXUWK�TXDUWHU�WR�����ZHOO�EHORZ�WKH�UHFHQW

SHDN� OHYHO�RI����� LQ�'HFHPEHU������� �$W� WKH

HQG�RI�WKH�ILUVW�TXDUWHU������SHUFHQW�RI�DOO�WKULIWV

KDG�H[SRVXUH�PHDVXUHV�EHORZ�WKH�����SHUFHQW

OHYHO�

�5(*,21$/�352),/(

7KH� PHGLDQ� VHQVLWLYLW\� PHDVXUHV� IRU� WKH

HQWLUH�LQGXVWU\�DQG�E\�276�UHJLRQ�IRU�WKH�ILUVW

TXDUWHU� RI� ����� DQG� IRU� WKH� ILUVW� TXDUWHU� RI

�����DUH�SUHVHQWHG�LQ�WKH�WRS�SDQHO�RI�&KDUW���

$V� VKRZQ� LQ� WKH� FKDUW�� WKH�1RUWKHDVW�5HJLRQ

KDG� WKH� ODUJHVW�PHGLDQ�VHQVLWLYLW\�PHDVXUH� LQ

WKH� ILUVW� TXDUWHU� RI� ������ ZKLOH� WKH�0LGZHVW

5HJLRQ� KDG� WKH� VPDOOHVW�� � ,Q� FRPSDULQJ� ILUVW

TXDUWHU� ����� ZLWK� ILUVW� TXDUWHU� ������ WKH

1RUWKHDVW� 5HJLRQ� H[SHULHQFHG� WKH� ODUJHVW� LQ�

FUHDVH�LQ�PHGLDQ�LQWHUHVW�UDWH�VHQVLWLYLW\���2YHU

WKH�VDPH�SHULRG��WKH�0LGZHVW�5HJLRQ�KDG�WKH

VPDOOHVW� LQFUHDVH� LQ� WKH� PHGLDQ� VHQVLWLYLW\

PHDVXUH�

7KH� ORZHU� SDQHO� RI� &KDUW� �� VKRZV� WKH

PHGLDQ�SRVW�VKRFN�139�UDWLR��H[SRVXUH�UDWLR�

IRU�WKH�HQWLUH�LQGXVWU\�DQG�E\�276�UHJLRQ���7KH

UHVXOWV�LQGLFDWH�WKDW�WKH�HQWLUH�LQGXVWU\�DV�ZHOO

DV� HDFK� RI� WKH� ILYH� UHJLRQV� H[SHULHQFHG� DQ

LQFUHDVH�LQ�LQWHUHVW�UDWH�ULVN�DV�PDQLIHVWHG�E\�D

IDOO�LQ�SRVW�VKRFN�139�UDWLRV�EHWZHHQ�WKH�ILUVW

TXDUWHU�RI������DQG� WKH� ILUVW�TXDUWHU�RI������

,Q�WKH�ILUVW�TXDUWHU�RI�������WKH�&HQWUDO�5HJLRQ

KDG� WKH� KLJKHVW� SRVW�VKRFN�139� UDWLR�� ZKLOH

WKH� :HVW� 5HJLRQ� KDG� WKH� ORZHVW� SRVW�VKRFN

139�UDWLR�

$QWKRQ\�*��&RUQ\Q��&)$

-RQDWKDQ�'��-RQHV��3K�'�
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3UH�6KRFN�139�5DWLR

3RVW�6KRFN�139�5DWLR

�([SRVXUH�5DWLR�

6HQVLWLYLW\�0HDVXUH

(VWLPDWHG�&KDQJH�LQ�139

(TXLW\�WR�DVVHWV� UDWLR� H[SUHVVHG� LQ� SUHVHQW� YDOXH

WHUPV��L�H���EDVH�FDVH�139�GLYLGHG�E\�SUHVHQW�YDOXH

RI�DVVHWV��

(TXLW\�WR�DVVHWV� UDWLR� H[SUHVVHG� LQ� SUHVHQW� YDOXH

WHUPV�IROORZLQJ�DQ�DGYHUVH�����EDVLV�SRLQW�LQWHUHVW

UDWH�VKRFN��$OVR�UHIHUUHG�WR�DV�WKH�H[SRVXUH�UDWLR�

'LIIHUHQFH�EHWZHHQ�SUH�VKRFN�DQG�SRVW�VKRFN�139

5DWLRV��H[SUHVVHG�LQ�EDVLV�SRLQWV��

7KH�SHUFHQWDJH�FKDQJH�LQ�EDVH�FDVH�139�FDXVHG�E\

DQ�LQWHUHVW�UDWH�VKRFN�

7KLV� SXEOLFDWLRQ� LV� DYDLODEOH� IRU� UHWULHYDO� IURP� WKH� 276� 3XEOLID[�� E\� FDOOLQJ� �����

���������� DQG� UHTXHVWLQJ� GRFXPHQW� ������� $GGLWLRQDO� LQWHUHVW� UDWH� ULVN� SXEOLFDWLRQV

IURP�WKH�5LVN�0DQDJHPHQW�'LYLVLRQ�PD\�EH�REWDLQHG�IURP�

����7KH�276�ZHE�VLWH�DW�KWWS���ZZZ�DFFHVV�JSR�JRY�RWV

����7KH�276�3XEOL)D[�ID[�RQ�GHPDQG�VHUYLFH�E\�FDOOLQJ���������������

(QG�1RWHV�

����'XUDWLRQ�LV�D�PHDVXUH�RI�WKH�SULFH�VHQVLWLYLW\�RI�D�ILQDQFLDO�LQVWUXPHQW�IRU�VPDOO�FKDQJHV

LQ�\LHOG���7KH�KLJKHU�WKH�GXUDWLRQ�RI�DQ�LQVWUXPHQW��WKH�JUHDWHU�LV�LWV�SULFH�VHQVLWLYLW\���)RU

H[DPSOH��DQ�DVVHW�ZLWK�D�GXUDWLRQ�RI�����ZLOO�DSSUHFLDWH�LQ�YDOXH�E\�DERXW�����SHUFHQW�IRU

D� RQH� SHUFHQWDJH�SRLQW� ����� EDVLV� SRLQWV�� GHFOLQH� LQ� \LHOG�� � 7KH� UHYHUVH�ZRXOG� KROG� LI

\LHOGV�URVH�E\�RQH�SHUFHQW�


