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6KDUH�WKLV�VWRU\

$�FRQWURYHUVLDO�SODQ�WR�GXPS�LURQ�GXVW�LQWR�WKH
RSHQ�RFHDQ�QHDU�WKH�*DODSDJRV�,VODQGV�WR�LQGXFH
WKH�JURZWK�RI�SK\WRSODQNWRQ�PHW�ZLWK�RSSRVLWLRQ
IURP�DQ�HQYLURQPHQWDO�JURXS�WRGD\�
7KH�SODQ��IURP�D�FRPSDQ\�FDOOHG�3ODQNWRV��,QF��
VHHNV�WR�JURZ�WKH�WLQ\�FUHDWXUHV�LQ�DQ�DWWHPSW�WR
VXFN�XS�H[FHVV�DWPRVSKHULF�FDUERQ�GLR[LGH�
,URQ�GXVW�FDQ�VWLPXODWH�WKH�JURZWK�RI
PLFURVFRSLF�PDULQH�SODQWV�WKDW�LQ�WXUQ�XVH
FDUERQ�GLR[LGH�WDNHQ�IURP�WKH�DWPRVSKHUH�WR
IXHO�SKRWRV\QWKHVLV�
:KLOH�SK\WRSODQNWRQ�LQ�WKH�RFHDQ�DOUHDG\�DEVRUE
VRPH�RI�WKH�JUHHQKRXVH�JDV��VRPH�VFLHQWLVWV
KDYH�WKHRUL]HG�WKDW�GXPSLQJ�LURQ�LQWR�WKH�RFHDQ
FRXOG�DOORZ�LW�WR�EHFRPH�D�PRUH�HIIHFWLYH�FDUERQ
VLQN��ZKLFK�LV�H[DFWO\�WKH�LGHD�WKDW�3ODQNWRV��,QF�
D�IRU�SURILW�FRPSDQ\��SODQV�WR�WHVW�
%XW�RWKHUV��LQFOXGLQJ�WKH�:RUOG�:LOGOLIH�)XQG��DUH
VNHSWLFDO�DERXW�WKH�LPSDFW�WKLV�GXPSLQJ�FRXOG
KDYH�RQ�RWKHU�PDULQH�OLIH�
³7KHUH�DUH�PXFK�VDIHU�DQG�SURYHQ�ZD\V�RI
SUHYHQWLQJ�RU�ORZHULQJ�FDUERQ�GLR[LGH�OHYHOV�WKDQ
GXPSLQJ�LURQ�LQ�WKH�RFHDQ�´�VDLG�/DUD�+DQVHQ�
FKLHI�VFLHQWLVW�ZLWK�WKH�::)�,QWHUQDWLRQDO
&OLPDWH�&KDQJH�3URJUDP��³7KLV�NLQG�RI
H[SHULPHQWDWLRQ�ZLWK�GLVUHJDUG�IRU�PDULQH�OLIH
DQG�WKH�OLYHV�RI�SHRSOH�ZKR�UHO\�RQ�WKH�VHD�LV
XQDFFHSWDEOH�´
3RVVLEOH�FRQVHTXHQFHV
::)�VFLHQWLVWV�DUJXH�WKDW�WKH�3ODQNWRV
H[SHULPHQW�FRXOG�UHVXOW�LQ�D�VKLIW�LQ�WKH
FRPSRVLWLRQ�RI�VSHFLHV�WKDW�PDNH�XS�WKH
SODQNWRQ��ZKLFK�LV�WKH�EDVH�RI�WKH�PDULQH�IRRG
FKDLQ�
2I�SDUWLFXODU�FRQFHUQ�WR�WKH�::)��WKH�ODUJHVW
PXOWLQDWLRQDO�FRQVHUYDWLRQ�RUJDQL]DWLRQ�LQ�WKH
ZRUOG��DUH�WKH�����VSHFLHV�RI�ILVK�WKDW�VZLP�RII
WKH�*DODSDJRV�FRDVW��DQG�WKH�WXUWOHV��SHQJXLQV�
PDULQH�LJXDQDV�DQG�RWKHU�DQLPDOV�WKDW�LQKDELW
WKH�LVODQGV��PDQ\�RI�ZKLFK�DUH�IRXQG�QRZKHUH
HOVH�LQ�WKH�ZRUOG�
³:RUOG�:LOGOLIH�)XQG¶V�FRQFHUQ�H[WHQGV�EH\RQG
WKH�LPSDFW�RQ�LQGLYLGXDO�VSHFLHV�DQG�H[WHQGV�WR
WKH�FKDQJHV�WKDW�WKLV�GXPSLQJ�PD\�FDXVH�LQ�WKH
LQWHUDFWLRQ�RI�VSHFLHV��DIIHFWLQJ�WKH�HQWLUH
HFRV\VWHP�´�VDLG�PLFURELRORJLVW�6DOOLH�&KLVKROP�
D�::)�ERDUG�PHPEHU��³7KHUH¶V�D�UHDO�ULVN�WKDW
WKLV�H[SHULPHQW�PD\�FDXVH�D�GRPLQR�HIIHFW

3ODQ�WR�'XPS�,URQ�LQ�2FHDQ�&ULWLFL]HG
%\�$QGUHD�7KRPSVRQ��/LYH6FLHQFH�6WDII�:ULWHU
SRVWHG�����-XQH������������SP�(7
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WKLV�H[SHULPHQW�PD\�FDXVH�D�GRPLQR�HIIHFW
WKURXJK�WKH�IRRG�FKDLQ�´
5XVV�*HRUJH��WKH�&(2�RI�3ODQNWRV��,QF���FRXQWHUV
WKDW�WKH�YHU\�UHDVRQ�ZK\�WKH�*DODSDJRV�,VODQGV
KDYH�WKH�ULFK�DUUD\�RI�OLIH�WKDW�WKH\�GR�LV�EHFDXVH
RI�WKH�LURQ�WKDW�GUDLQV�IURP�WKH�LVODQGV�LQWR�WKH
RFHDQ�
³7KH�*DODSDJRV�EORRP�LV�RQH�RI�WKH�PRVW�IDPRXV
IHDWXUHV�RQ�WKH�SODQHW�´�*HRUJH�VDLG�
+H�VD\V�WKDW�WKH�*DODSDJRV�EORRP�LV�PXFK�ODUJHU
WKDQ�WKH�RQH�KLV�JURXS�ZLOO�EH�FUHDWLQJ��DQG�ZLOO
DFWXDOO\�VHUYH�DV�D�FRQWURO�IRU�WKHLU�H[SHULPHQW�
ZKLFK�ZLOO�EH�FRQGXFWHG�VHYHUDO�KXQGUHG�PLOHV
ZHVW�RI�WKH�LVODQG�FKDLQ��*HRUJH�DGGV�WKDW�WKH\
ZLOO�EH�SXWWLQJ�IDU�OHVV�LURQ�LQWR�WKH�RFHDQ�WKDQ
ZKDW�FRPHV�IURP�WKH�*DODSDJRV�WR�FUHDWH�WKH
IDPRXV�EORRP�

³1R�DPRXQW�RI�LURQ�WKDW�KXPDQV�FRXOG�DGG�WR�WKH
RFHDQ�FRXOG�PHHW�ZLWK�ZKDW�WKH�*DODSDJRV�SXWV
LQ�WKH�RFHDQ�´�*HRUJH�WROG�/LYH6FLHQFH�
7KH�::)�DOVR�DUJXHV�WKDW�WKH�JDVHV�UHOHDVHG�E\
WKH�SK\WRSODQNWRQ�EORRPV�DQG�WKH�EDFWHULD�WKDW
HDW�WKH�SODQWV�DIWHU�WKH\�GLH�FRXOG�KDYH�D
QHJDWLYH�HIIHFW��7KH�EDFWHULDO�GHFD\�FRXOG�DOVR
FRQVXPH�R[\JHQ�DQG�DOWHU�WKH�OHYHOV�RI�WKH�JDV
LQ�WKH�ZDWHU�FROXPQ��ZKLFK�FRXOG�IDYRU�WKH
SURGXFWLRQ�RI�PLFUREHV�WKDW�HPLW�SRWHQW
JUHHQKRXVH�JDVHV��OLNH�QLWURXV�R[LGH��FRPPRQO\
NQRZQ�DV�³ODXJKLQJ�JDV´��
*HRUJH�VDLG�WKDW�VHYHUDO�HQYLURQPHQWDO
RUJDQL]DWLRQV�KDYH�FULWLFL]HG�KLV�FRPSDQ\¶V
H[SHULPHQWV��WKRXJK�RWKHU�VFLHQWLILF
RUJDQL]DWLRQV�KDYH�FRQGXFWHG��RU�SODQ�WR
FRQGXFW��VLPLODU�H[SHULPHQWV��+H�DGGHG�WKDW
QRQH�RI�WKH�SRWHQWLDO�FRQVHTXHQFHV�FLWHG�E\�WKH
::)�DQG�RWKHU�JURXSV�KDYH�EHHQ�VHHQ�LQ
SUHYLRXV�H[SHULPHQWV�
$FFRUGLQJ�WR�UHVHDUFKHUV�DW�WKH�:RRGV�+ROH
2FHDQRJUDSKLF�,QVWLWXWLRQ�LQ�0DVVDFKXVHWWV��ZKR
KDYH�FRQGXFWHG�VXFK�H[SHULPHQWV��LW�LV�XQFHUWDLQ
ZKHWKHU�RU�QRW�LURQ�IHUWLOL]DWLRQ�ZLOO�DFWXDOO\
VXEVWDQLWDOO\�UHGXFH�DWPRVSKHULF�FDUERQ�GLR[LGH�
&DWDFO\VPLF�FROODSVH
)DU�IURP�KDUPLQJ�PDULQH�OLIH��*HRUJH�VD\V��WKH
SODQV�RI�LURQ�HQULFKPHQW�ZLOO�DFWXDOO\�UHYLWDOL]H
SK\WRSODQNWRQ��ZKRVH�QXPEHUV�KDYH�EHHQ
VWHDGLO\�GURSSLQJ�RYHU�WKH�ODVW�FRXSOH�GHFDGHV�
DV�ZDV�UHSRUWHG�LQ�D�'HF����SDSHU�LQ�WKH�MRXUQDO
1DWXUH�
³7KH�SODQW�OLIH�LQ�WKH�RFHDQ�LV�FROODSVLQJ�DW�D�UDWH
RI���SHUFHQW�SHU�\HDU�´�WKH�VDPH�DPRXQW�RI
GHFOLQH�DV�LV�VHHQ�LQ�WHUUHVWULDO�UDLQIRUHVWV�
*HRUJH�VDLG�
%XW�WKH�WRWDO�DPRXQW�RI�GHFOLQH�LQ�SK\WRSODQNWRQ
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ELRPDVV�LV�HTXLYDOHQW�WR�WKH�GLVDSSHDUDQFH�RI�DOO
WKH�UDLQIRUHVWV�RQ�(DUWK��*HRUJH�VDLG��DQG�ZKLFK
KH�GHVFULEHV�DV�³DQ�DEVROXWH�FDWDFO\VPLF�VWDWH�RI
FROODSVH�´
*HRUJH�DUJXHV�WKDW�LURQ�HQULFKLQJ�HIIRUWV�DUH
VLPSO\�UHWXUQLQJ�PLVVLQJ�QXWULHQWV�UHVWRULQJ�WKH
SODQW�OLIH�WR�WKHLU�SUHYLRXV�OHYHOV�
7KH�::)
V�&KLVKROP�FRXQWHUHG�WKDW�SODQNWRQ
SURGXFWLYLW\�LV�QRW�VWDWLF�DQG�WKDW�HVWLPDWHV
VKRZLQJ�GHFUHDVHV�DUH�EDVHG�RQ�LQGLUHFW�VXUIDFH
PHDVXUHPHQWV�WKDW�GRQ
W�LQFOXGH�SODQNWRQ
GHHSHU�LQ�WKH�ZDWHU�FROXPQ�
�6R�WKHUH�LV�QRW�HQRXJK�HYLGHQFH�WR�ZDUUDQW
VXFK�H[WUHPH�PHDVXUHV��ZKLFK�GR�QRW�PLPLF
QDWXUDO�SURFHVVHV��DQG�DUH�HSKHPHUDO���&KLVKROP
WROG�/LYH6FLHQFH�LQ�DQ�HPDLO��


