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6RDULQJ LQWHUHVW UDWHV DQG IOHHLQJ FDSLWDO KDYH IRUFHG 7XUNH\ WR IORDW LWV FXUUHQF\� WKH OLUD�

1RZ WKH IDOORXW EHJLQV� LQ WKH VKDSH RI ULVLQJ LQIODWLRQ� FROODSVLQJ EDQNV DQG UHGXQGDQW

FHQWUDO EDQNHUV

7+( FULVLV LV EHJLQQLQJ WR WDNH LWV WROO� 7KH GD\ DIWHU WKH GHYDOXDWLRQ RI

WKH 7XUNLVK OLUD WKUHZ WKH FRXQWU\
V ZKROH ,0)�LQVSLUHG HFRQRPLF

VWDELOLVDWLRQ SURJUDPPH LQWR GRXEW� *D]L (UFHO� WKH JRYHUQRU RI WKH

FHQWUDO EDQN� RIIHUHG KLV UHVLJQDWLRQ� 2Q )HEUXDU\ ��WK� 6HOFXN

'HPLUDOS� WKH XQGHUVHFUHWDU\ RI WKH WUHDVXU\� IROORZHG VXLW� 7KHQ RQ

)HEUXDU\ ��WK� 8OXVDO� D PLGGOLQJ EDQN IDLOHG� SURPSWLQJ 7XUNH\
V

EDQNLQJ UHJXODWRU WR WDNH LW RYHU� $W WKH VDPH WLPH� WKH JRYHUQPHQW

DGPLWWHG WKDW LW ZDV ORRNLQJ IRU VRPHRQH WR OHQG LW ��� ELOOLRQ�

$OWKRXJK WKH KHDGOHVV FHQWUDO EDQN KDV VXFFHHGHG LQ EULQJLQJ GRZQ

LQWHUHVW UDWHV DQG VWDELOLVLQJ WKH H[FKDQJH UDWH IRU WKH WLPH EHLQJ�

7XUNH\
V KRSHV RI WDPLQJ LQIODWLRQ� DQG ZLWK WKHP LWV GUHDP RI D

VSHHG\ HQWU\ LQWR WKH (XURSHDQ 8QLRQ� KDYH WDNHQ D GUXEELQJ�

,Q IDFW� LW ZDV 7XUNH\
V SROLWLFLDQV� QRW LWV ILQDQFLDO EXUHDXFUDWV� ZKR

FDXVHG WKH ODWHVW NUL]� RU FULVLV� 2Q )HEUXDU\ ��WK� %XOHQW (FHYLW� WKH

SULPH PLQLVWHU� VWRUPHG RXW RI D PHHWLQJ ZLWK $KPHW 1HFGHW 6H]HU�

WKH SUHVLGHQW� 0U 6H]HU KDG DSSDUHQWO\ FKLGHG 0U (FHYLW IRU KLV

KDOI�KHDUWHG SXUVXLW RI FRUUXSW SROLWLFLDQV� %XW 0U (FHYLW VHHPV WR KDYH

WDNHQ PRUH XPEUDJH DW 0U 6H]HU
V EDG PDQQHUV WKDQ DW WKH VXEVWDQFH
RI KLV FRPPHQWV� �7KH SUHVLGHQW LV UXPRXUHG WR KDYH VKRYHG D FRS\ RI

WKH FRQVWLWXWLRQ DW WKH EULVWOLQJ SULPH PLQLVWHU� RQO\ WR VHH LW IOXQJ

EDFN�� 7KH PDUNHWV� QDWXUDOO\ HQRXJK� WRRN WKH QHZV EDGO\� IHDULQJ WKDW LQILJKWLQJ PLJKW GLVWUDFW RU

HYHQ WRSSOH WKH JRYHUQPHQW� DQG KHQFH EULQJ 7XUNH\
V PXFK�QHHGHG HFRQRPLF DQG SROLWLFDO RYHUKDXO

WR DQ XQWLPHO\ HQG�

-LWWHU\ LQYHVWRUV VWDUWHG SXOOLQJ ELOOLRQV RXW RI WKH FRXQWU\� VHULRXVO\ GHQWLQJ WKH FHQWUDO EDQN
V

UHVHUYHV RI IRUHLJQ H[FKDQJH� 2YHUQLJKW LQWHUHVW UDWHV VRDUHG WR WKRXVDQGV RI SHUFHQWDJH SRLQWV� 7KH

VWRFNPDUNHW WXPEOHG� ORVLQJ ��� RI LWV YDOXH RQ )HEUXDU\ ��VW DORQH� ,Q WKH HQG� WKH JRYHUQPHQW

KDG QR FKRLFH EXW WR DEDQGRQ WKH OLUD
V ³FUDZOLQJ SHJ´� XQGHU ZKLFK WKH FXUUHQF\ ZDV WR EH DOORZHG

WR VOLGH GRZQ E\ DERXW ��� WKLV \HDU DJDLQVW D FXUUHQF\ EDVNHW FRPSULVLQJ WKH GROODU DQG WKH HXUR�

7KH PRYH OHG WR DQ LPPHGLDWH VOLGH RI PRUH WKDQ ��� DJDLQVW WKH GROODU� DOWKRXJK E\ )HEUXDU\ ��WK

WKH FXUUHQF\ KDG UHFRYHUHG VOLJKWO\� 6LQFH WKH SUHGHWHUPLQHG FUDZOLQJ SHJ ZDV WKH JRYHUQPHQW
V

FKLHI GHYLFH WR GDPSHQ LQIODWLRQDU\ H[SHFWDWLRQV� DQDO\VWV QRZ IHDU WKDW LQIODWLRQ ZLOO MXPS� 7KH

JRYHUQPHQW
V FUHGLELOLW\� DQG KHQFH WKH UDWHV DW ZKLFK LW FDQ ERUURZ� ZLOO DOVR VXIIHU� IXUWKHU

XQGHUPLQLQJ WKH ,0) VFKHPH� ,Q WKH ZDNH RI WKH GHYDOXDWLRQ� WKH ,0) VHQW D WHDP WR 7XUNH\ WR

GLVFXVV ZKDW VRUW RI SURJUDPPH LW FDQ VDOYDJH IURP WKH FULVLV�

/XUFKLQJ IURP NUL] WR NUL]

7KLV LV 7XUNH\
V VHFRQG ILQDQFLDO FULVLV LQ WKUHH PRQWKV� DQG WKH ,0)
V VHFRQG VDOYDJH PLVVLRQ� 7KH

ODVW WLPH 7XUNH\ UHDFKHG VXFK D SDVV� LQ 1RYHPEHU� D WLPHO\ GROORS RI FDVK IURP WKH ,0) EDLOHG WKH

JRYHUQPHQW RXW� $W WKDW VWDJH� 7XUNLVK RIILFLDOV FRXOG ERDVW WKDW� IRU DOO WKH XSKHDYDO� WKH SURJUDPPH

KDG EHHQ ZRUNLQJ ZHOO� ,QIODWLRQ KDG IDOOHQ IURP DOPRVW ���� D \HDU WR D WKLUG RI WKDW UDWH�
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'HEW�VHUYLFLQJ DVLGH� WKH JRYHUQPHQW ZDV UXQQLQJ D KHDOWK\ DQG JURZLQJ EXGJHW VXUSOXV� ,I

DQ\WKLQJ� WKH GLVLQIODWLRQ SURJUDPPH ZDV D YLFWLP RI LWV RZQ VXFFHVV� LQIODWLRQ DQG LQWHUHVW UDWHV IHOO

VR VKDUSO\ ODVW \HDU WKDW WKH HFRQRP\ ERRPHG�

7KDW HQFRXUDJHG 7XUNV WR VWDUW VSOXUJLQJ RQ LPSRUWV� DQG LQYHVWRUV EHJDQ WR

ZRUU\ WKDW LQIORZV RI IRUHLJQ FDSLWDO PLJKW QRW EH ELJ HQRXJK WR ILQDQFH WKH

GHILFLWV FDXVHG E\ VSHQGWKULIW FRQVXPHUV DQG WKH SHUHQQLDOO\ SHQXULRXV

JRYHUQPHQW� 7KH FRVW RI ERUURZLQJ EHJDQ WR FUHHS XS DJDLQ� D ELJ EDQN IDLOHG�
IRUHLJQ FDSLWDO WRRN IOLJKW DQG 7XUNH\ IRXQG LWVHOI LQ D YLFLRXV FLUFOH RI ZREEOLQJ

EDQNV DQG VSLUDOOLQJ LQWHUHVW UDWHV� $V D FRQGLWLRQ RI LWV OLIH�VDYLQJ ORDQ� WKH

,0) LQVLVWHG WKDW WKH JRYHUQPHQW FOHDQ XS WKH EDQNLQJ VHFWRU DQG VSHHG XS

SULYDWLVDWLRQ WR OXUH IRUHLJQ LQYHVWPHQW RQFH PRUH�

,W LV WKH JRYHUQPHQW
V VORZ SURJUHVV RQ ERWK WKHVH IURQWV VLQFH 1RYHPEHU�

UDWKHU WKDQ WKH WLII EHWZHHQ 0HVVUV (FHYLW DQG 6H]HU� WKDW JDYH LQYHVWRUV SDXVH

RQFH PRUH� $ URZ LQ SDUOLDPHQW GHOD\HG SURFHGXUDO FKDQJHV WKDW ZRXOG KDYH VSHHGHG WKH SDVVDJH RI

FULWLFDO OHJLVODWLRQ� 7KH VDOH RI D ����� VWDNH LQ 7XUN 7HOHFRP� WKH VWDWH�RZQHG IL[HG�OLQH PRQRSRO\�

KDV QRW GUDZQ D VLQJOH IRUHLJQ ELG� 7KH GLVSRVDO RI D ��� VWDNH LQ 7XUNLVK $LUOLQHV� D VWDWH�RZQHG

DLUOLQH� ORRNV OLNHO\ WR IL]]OH WRR� DOWKRXJK LQ WKH ZDNH RI WKH GHYDOXDWLRQ� WKH JRYHUQPHQW VDLG LW

ZRXOG GR HYHU\WKLQJ QHFHVVDU\ WR FRPSOHWH ERWK SULYDWLVDWLRQV TXLFNO\�

7KH EDQNLQJ VHFWRU ORRNV JORRPLHU VWLOO� 6LQFH LWV FUHDWLRQ DW WKH ,0)
V EHKHVW ODVW \HDU� 7XUNH\
V

EDQNLQJ ZDWFKGRJ KDV JUDGXDOO\ UHYHDOHG SHUYDVLYH FRUUXSWLRQ DQG LQFRPSHWHQFH LQ PDQ\ RI WKH

FRXQWU\
V ���RGG EDQNV� ,W ZDV IRUFHG WR WDNH RYHU �� RWKHUV EHIRUH 8OXVDO
V FROODSVH� LQFOXGLQJ

DQRWKHU EDQN RZQHG E\ WKH VDPH FRQJORPHUDWH� 2QH ILQDQFLHU ZDV FDXJKW RQ D VHFXULW\ FDPHUD

OHDYLQJ WKH YDXOWV RI KLV EDQN ZLWK D FDVK�VWXIIHG VXLWFDVH� :KDW ZLWK IRXU KXJH VWDWH�RZQHG EDQNV

DQG �� SULYDWH RQHV XQGHU DGPLQLVWUDWLRQ� RYHU KDOI WKH DVVHWV RI WKH VHFWRU QRZ OLH LQ WKH

JRYHUQPHQW
V KDQGV� 7KDW ILJXUH ZLOO GRXEWOHVV VZHOO� DV WKH VXGGHQ LQFUHDVH LQ WKH FRVW RI VHUYLFLQJ

IRUHLJQ�FXUUHQF\ GHEWV SXVKHV RWKHU EDQNV XQGHU� 7KRVH WKDW VXUYLYH ZLOO EH WHPSWHG WR UHYHUW WR D

VWHDG\ GLHW RI KLJK�LQWHUHVW JRYHUQPHQW GHEW� VWDUYLQJ WKH SULYDWH VHFWRU RI IXQGLQJ DQG ULVNLQJ

VLPLODU ILDVFRV LQ WKH IXWXUH�

6RUWLQJ RXW WKLV PHVV LV OLNHO\ WR WDNH VHYHUDO \HDUV� $OWKRXJK WKH ,0) UHPDLQV VXSSRUWLYH� ERWK WR

VDYH LWV RZQ UHSXWDWLRQ DQG WR SUHYHQW WKH FULVLV IURP VSUHDGLQJ WR RWKHU HPHUJLQJ PDUNHWV� LW PXVW

EH H[DVSHUDWHG E\ WKH H[WHQW WR ZKLFK WKLV HFRQRPLF ZRXQG KDV EHHQ VHOI�LQIOLFWHG� ,QYHVWRUV DQG

DQDO\VWV FRXOG ZULWH RII RQH ILQDQFLDO FULVLV DV EDG OXFN� EXW WZR LQ IRXU PRQWKV ORRNV OLNH GRZQULJKW

FDUHOHVVQHVV�
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