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· 7KH�SURSRUWLRQ�RI�WKRVH�KDYLQJ�GLIILFXOWLHV�LQ�DFFHVVLQJ�EDVLF�IRRGV�LV�PRUH�

SURPLQHQW�LQ�XUEDQ�DUHDV��ZLWK�WKH�H[FHSWLRQ�RI�2XDJDGRXJRX«��� 
· �������UHYHDOLQJ�WKH�UXUDO�KRXVHKROGV�PD\�UHO\�RQ�WKHLU�RZQ�IDUP�SURGXF�

WLRQ������� 
· ««�/DFN�RI�PHDQV�DQG�ULVLQJ�SULFHV�DUH�E\�IDU�WKH�PDLQ�IDFWRUV�DIIHFWLQJ�

DFFHVV�WR�EDVLF�IRRGV� 
· &RPSDUHG�WR�SUHYLRXV�URXQGV��WKH�SURSRUWLRQ�RI�UHVSRQGHQWV�ZKR�KDYH�D�

MRE�VWDJQDWHG�DURXQG����SHUFHQW�E\�WKH�QLQWK�URXQG� 
· &29,'-���KDG�D�YHU\�QHJDWLYH�LPSDFW�RQ�WKHLU�LQFRPH��,Q�IDFW��WKUHH�RXW�RI�

ILYH�KRXVHKROGV���������GHFODUH�WKDW�WKHLU�LQFRPH�KDV�IDOOHQ««� 
· ««��7KH�SURSRUWLRQ�ZKR�GHFODUH�D�GURS�LQ�WKHLU�UHODWLYHO\�KLJKHU�LQFRPH�LQ�

2XDJDGRXJRX�DQG�DPRQJ�WKH�QRQ-SRRU� 
· ,Q�)HEUXDU\�������RQO\������SHUFHQW�RI�KRXVHKROGV�ZHUH�VHYHUHO\�RU�PRG�

HUDWHO\�IRRG�LQVHFXUH��7KH�VLWXDWLRQ�KDV�ZRUVHQHG�DQG�IRRG�LQVHFXULW\�KDV�
LQFUHDVHG�VLQFH�)HEUXDU\�WR�UHDFK������SHUFHQW�LQ�0D\������ 
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7KLV�QRWH�SUHVHQWV� WKH� ILQGLQJV�RI� WKH�QLQWK� URXQG�RI� D�QDWLRQDOO\� UHSUHVHQWDWLYH� WHOHSKRQH�VXUYH\� �+)36���7KH�%)$�
&RYLG-��� +)36� -� 5RXQG� �� ZDV� DGPLQLVWHUHG� EHWZHHQ� $SULO� ��� DQG� 0D\� ���� ����� 

,Q�DGGLWLRQ�WR� WKH�������KRXVHKROGV� LQWHUYLHZHG�VXFFHVVIXOO\� LQ�URXQG���� LQ�RUGHU� WR�PDLQWDLQ� WKH�VDPSOH�VL]H�����RWKHU�KRXVH�
KROGV�ZKLFK�KDG�QRW�EHHQ�LQWHUYLHZHG�VXFFHVVIXOO\�LQ�WKH�SUHYLRXV�URXQGV�EXW�ZKR�KDG�QRW�UHIXVHG�WR�SDUWLFLSDWH�LQ�WKH�VXUYH\�
ZHUH�FDOOHG�GXULQJ�URXQG������KRXVHKROGV�ZHUH�H[FOXGHG�IURP�5RXQG���VDPSOH�EHFDXVH�WKH\�UHIXVHG�WR�SDUWLFLSDWH�LQ�WKH�VHY�
HQWK�URXQG��������KRXVHKROGV����������RI������DWWHPSWV��ZHUH�FRQWDFWHG�DQG�����������������ZHUH�VXFFHVVIXOO\�LQWHUYLHZHG���
7KH�IROORZLQJ�PRGXOHV�ZHUH�DGPLQLVWHUHG�GXULQJ�WKH��WK�YLVLW��$FFHVV�WR�EDVLF�VHUYLFHV��(PSOR\PHQW�DQG�LQFRPH��)RRG�6HFXULW\� 

'XULQJ�5RXQG����DURXQG���SHUFHQW�RI�WRWDO�KRXVHKROGV�UHSRUWHG�EHLQJ�QRW�DEOH�WR�DFFHVV�WR�DW�OHDVW�RQH�RI�WKH�WKUHH�EDVLF�
IRRG�LWHPV��7DNLQJ�LQWR�DFFRXQW�FRQVXPSWLRQ�KDELWV��WKH�VWDSOH�IRRGV�FRQVLGHUHG�IRU�WKLV�VWXG\�DUH���L��IRU�2XDJDGRXJRX��

,PSRUWHG�ULFH���&RUQ�LQ�JUDLQ���*URXQG�FRUQ���LL��IRU�RWKHU�XUEDQ�DUHDV��&RUQ�JUDLQ���,PSRUWHG�ULFH���/RFDO�ULFH���LLL��IRU�UXUDO�DUHDV��
&RUQ�JUDLQ� ��6RUJKXP���0LOOHW��&RQVWUDLQWV� LQ�DFFHVVLQJ�WKRVH� LWHPV�DUH�PXFK�PRUH�SURPLQHQW� LQ�XUEDQ�DUHDV��DQG� LQ�SDUWLFXODU�
RXWVLGH�2XDJDGRXJRX��UHYHDOLQJ�WKH�UXUDO�KRXVHKROGV�PD\�UHO\�RQ�WKHLU�RZQ�IDUP�SURGXFWLRQ��)LJXUH�����7KH�UHDVRQV�IRU�QRW�EHLQJ�
DEOH�WR�DFFHVV�WR�EDVLF�IRRG�LWHPV�VHHP�WR�EH�UHODWHG�WR�KRXVHKROG�EXGJHW�FRQVWUDLQWV��DQG�QRW�WR�VXSSO\�VLGH�FRQVWUDLQWV�RU�UH�
VWULFWLRQV�GXH�WR�WKH�SDQGHPLF��,QGHHG��PRVW�WKH�KRXVHKROGV�WKDW�UHSRUWHG�KDYLQJ�LVVXHV�LQ�DFFHVVLQJ�IRRG�EDVLF�LWHPV�LGHQWLILHG�
SULFHV�LQFUHDVH��PDLQO\�LQ�XUEDQ�DUHDV��RU�ODFN�RI�UHVRXUFHV��LQ�UXUDO�DUHDV��DV�WKH�PDLQ�UHDVRQV�IRU�QRW�DFFHVVLQJ�WKRVH�LWHPV� 
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)LJXUH� ��� 3URSRUWLRQ� RI� WKRVH� ZKR� FRXOG� QRW� DF�
FHVV�DW�OHDVW���RI�WKH���EDVLF�IRRG�LWHPV 
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)LJXUH����5HDVRQ�IRU�QRW�EHLQJ�DEOH�WR�DFFHVV�VWDSOH�IRRGV 
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)LJXUH����3URSRUWLRQ�RI�UHVSRQGHQWV�ZKR�ZRUNHG�GXULQJ�
WKH�ODVW�ZHHN 

 

)LJXUH� ��� 3URSRUWLRQ� RI� UHVSRQGHQWV� ZKR� ZRUNHG� GXULQJ�
WKH�ODVW�ZHHN��E\�UHVLGHQFH�DUHD�DQG�SRYHUW\�VWDWXV 
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&RPSDUHG�WR�SUHYLRXV�URXQGV��WKH�SURSRUWLRQ�RI�UHVSRQGHQWV�ZKR�ZHUH�HPSOR\HG�VWDJQDWHG�DURXQG����SHUFHQW�E\�WKH�QLQWK�URXQG�
�)LJXUH�����7KH�KLJKHVW�HPSOR\PHQW�UDWHV�ZHUH�UHFRUGHG�GXULQJ�WKH�SHULRG�UDQJLQJ�IURP�6HSWHPEHU�WR�'HFHPEHU�������GXULQJ�WKH�
�UG���WK�DQG��WK�5RXQGV���7KLV�VKRZV�XV�WKDW�LW�LV�QRW�HDV\�WR�HVWLPDWH�WKH�LPSDFW�RI�&29,'-���RQ�HPSOR\PHQW��JLYHQ�WKH�VHDVRQDO�
LW\�LQKHUHQW�LQ�FHUWDLQ�HFRQRPLF�DFWLYLWLHV��7KRVH�OLYLQJ�LQ�UXUDO�DUHDV�DQG�WKH�SRRU�DUH�OHVV�OLNHO\�WR�KDYH�D�MRE��)LJXUH�����&RQILUP�
LQJ�WKH�LGHD�WKDW�WKH�ILJKW�DJDLQVW�SRYHUW\�UHTXLUHV�WKH�FUHDWLRQ�RI�TXDOLW\�MREV�IRU�WKH�SRSXODWLRQ� 

7KH�PDLQ�UHDVRQV�RI�UHGXFWLRQ�LQ�WKH�UHYHQXHV�RI�QRQ-IDUP�KRXVHKROG�HQWHUSULVHV�FRPH�IRUP�WKH�GHPDQG�VLGH��EHLQJ�WKH�ODFN�RI�
FOLHQWV�E\�IDU�WKH�PRVW�LPSRUWDQW�LVVXH�IDFHG�E\�QRQ-IDUP�HQWHUSULVHV��7KLV�LV�SDUWLFXODUO\�UHOHYDQW�LQ�UXUDO�DUHDV��,VVXHV�LQ�DFFHVV�
LQJ� LQSXWV� LV� FRQVLGHUHG� D� UHDVRQ� IRU� ORZHU� UHYHQXHV�E\� DURXQG� ���RI� QRQ-IDUP� KRXVHKROG� HQWHUSULVHV�� DIIHFWLQJ�PDLQO\� SRRU�
KRXVHKROGV�� 

)LJXUH����5HDVRQV�IRU�UHGXFWLRQ�LQ�UHYHQXH�RI�WKH�QRQ-IDUP�IDPLO\�EXVLQHVV�LQ�WKH�ODVW�PRQWK 
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7KLV�EULHI�ZDV�SUHSDUHG�E\�&ODUHQFH�7VLPSR�1NHQJQH��0DUFR�7LEHUWL��3URVSHUH�%DFNLQ\-<HWQD�DQG�0DUFR�&RVWDQWLQL�
IURP�WKH�:RUOG�%DQN��=DNDULD�.RQFRER�IURP�WKH�,16'��DQG�$GDPD�7LHQGUHEHRJR�IURP�WKH�:$(08�&RPPLVVLRQ��7KH�
WHDP�EHQHILWWHG�IURP�XVHIXO�DGYLFH�DQG�FRPPHQWV�IURP�&KULVWRSKH�5RFNPRUH��7KH�UHSRUW�ZDV�SUHSDUHG�ZLWK�JXLG�
DQFH�IURP�6RXNH\QD�.DQH��0DLPRXQD�0ERZ�)DP��.RIL�1RXYH��-RKDQ�$��0LVWLDHQ��-HDQ-3LHUUH�&KDXIIRXU��%RXUHLPD�
2XHGUDRJR��DQG�-HDQ�(GRXDUG�2GLORQ�'RDPED�� 

)RU�IXUWKHU�GHWDLOV�RQ�WKH�GDWD��YLVLW�KWWS���VXUYH\V�ZRUOGEDQN�RUJ�FRYLG-���RU�KWWS���ZZZ�LQVG�EI�Q���� 

,QFRPH�IURP�QRQ-DJULFXOWXUDO�IDPLO\�EXVLQHVVHV�LV�E\�IDU�WKH�PDLQ�VRXUFH�RI�LQFRPH�IRU�%XUNLQDEq�KRXVHKROGV����������
IROORZHG�E\�DJULFXOWXUDO�LQFRPH���������DQG�IDPLO\�DVVLVWDQFH�ZLWKLQ�WKH�FRXQWU\����������)LJXUH�����7KRVH�OLYLQJ�LQ�XU�

EDQ�DUHDV�DQG�WKH�SRRU�DUH�PRUH�OLNHO\�WR�KDYH�LQFRPH�IURP�SDLG�HPSOR\PHQW��,Q�FRQWUDVW��DJULFXOWXUH�LV�PRUH�SUHYDOHQW�DPRQJ�
WKH�SRRU�DQG�WKRVH�OLYLQJ�LQ�UXUDO�DUHDV� 

$�TXHVWLRQ�ZDV�DVNHG�� LQ� RUGHU� WR� ILQG�RXW� KRZ� WRWDO� KRXVHKROG� LQFRPH�KDV�HYROYHG�VLQFH� WKH�&29,'-���SDQGHPLF�RXWEUHDN��
$QDO\VLV�RI� WKLV�TXHVWLRQ�VKRZV� WKDW� IRU�PRVW�KRXVHKROGV��&29,'-���KDV�KDG�D�YHU\�QHJDWLYH� LPSDFW�RQ� WKHLU� LQFRPH�� ,Q� IDFW��
WKUHH�RXW�RI� ILYH�KRXVHKROGV���������GHFODUHG�WKDW� WKHLU� LQFRPH�KDV�IDOOHQ��)LJXUH�����7KH�SURSRUWLRQ�ZKR�UHSRUW�D�GURS� LQ� WKHLU�
LQFRPH�LV�UHODWLYHO\�KLJKHU�LQ�2XDJDGRXJRX�DQG�DPRQJ�WKH�QRQ-SRRU�� 

'XULQJ�5RXQGV���������DQG����D�PRGXOH�RI�WKH�TXHVWLRQQDLUH�PDGH�LW�SRVVLEOH�WR�FROOHFW�DQVZHUV�WR�D�FHUWDLQ�QXPEHU�RI�
TXHVWLRQV�RQ�IRRG�VHFXULW\��0RUH�SUHFLVHO\�� WKH�TXHVWLRQV�DVNHG�DOORZV�WKH�FRPSXWDWLRQ�RI� WKH�)RRG�,QVHFXULW\�([SHUL�

HQFH�6FDOH��),(6���$W�WKH�VWDUW�RI�WKH�SDQGHPLF��D�YHU\�KLJK�SURSRUWLRQ�RI�KRXVHKROGV��MXVW�RYHU�KDOI��������ZHUH�VHYHUHO\�RU�PRG�
HUDWHO\�IRRG�LQVHFXUH��%HWZHHQ�WKH��QG�DQG�WKH��WK�URXQG��WKDW�LV�WR�VD\�EHWZHHQ�WKH�PRQWKV�RI�-XO\������DQG�)HEUXDU\��������ZH�
UHFRUGHG�DQ� LPSURYHPHQW� LQ� WKH� IRRG�VHFXULW\�VLWXDWLRQ�DQG� LQ�)HEUXDU\�������RQO\������SHUFHQW�RI�KRXVHKROGV�ZHUH�VHYHUH�RU�
PRGHUDWH�IRRG�LQVHFXULW\��8QIRUWXQDWHO\��WKHUH�LV�D�UHYHUVDO��DQG�IRRG�LQVHFXULW\�LQFUHDVHG�EHWZHHQ�WKH��WK�DQG��WK�URXQGV��)LJXUH�
��� WR� UHDFK������SHUFHQW� LQ�0D\������GXULQJ� WKH��WK� URXQG��)RRG� LQVHFXULW\� LV� UHODWLYHO\�PRUH�SURQRXQFHG�DPRQJ� WKH�SRRU�DQG�
WKRVH�OLYLQJ�LQ�UXUDO�DUHDV��)LJXUH�����7KH�SURSRUWLRQ�RI�VHYHUHO\�RU�PRGHUDWHO\�IRRG�LQVHFXUH�KRXVHKROGV�LV������SHUFHQW�DPRQJ�
WKH�SRRU��RU�����SHUFHQWDJH�SRLQWV�KLJKHU�WKDQ�WKH�QRQ-SRRU� 

)LJXUH����6RXUFHV�RI�KRXVHKROG�LQFRPH 
)LJXUH� ��� (YROXWLRQ�RI� LQFRPH� VLQFH� WKH� VWDUW� RI� WKH�SDQ�
GHPLF 

)LJXUH����)RRG�,QVHFXULW\�E\�URXQG )LJXUH����)RRG�LQVHFXULW\�E\�SODFH�RI�UHVLGHQFH�DQG�SRY�
HUW\�VWDWXV 
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