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.(<�0(66$*(6 
· 0RUH�WKDQ�RQH�LQ�ILYH�UHVSRQGHQWV�GHFODUHG�WKDW�WKH\�ZRXOG�QRW�OLNH�WR�EH�YDF�

FLQDWHG�DJDLQVW�&RYLG-����7KH�VKDUH�RI�SHRSOH�DJDLQVW�WKH�YDFFLQH�LV�KLJKHU�LQ�
XUEDQ�DUHDV� 

· 7KH�PDLQ�UHDVRQV�IRU�QRW�EHLQJ�YDFFLQDWHG�DUH�WKH�SUHRFFXSDWLRQ�DERXW�WKH�
VLGH�HIIHFWV�DQG�WKH�VDIHQHVV�RI�YDFFLQHV��DQG�WKH�GRXEWV�DERXW�WKH�HIIHFWLYH�
QHVV�YDFFLQHV� 

· +RXVHKROGV�OLYLQJ�LQ�RWKHU�XUEDQ�DUHDV�WKDQ�2XDJDGRXJRX�ZHUH�WKH�PRVW�
DIIHFWHG�E\�WKH�ODFN�RI�GULQNDEOH�ZDWHU��ZKLOH�UXUDO�KRXVHKROGV�VXIIHUHG�PRUH�
IURP�LQVXIILFLHQF\�RI�ZDWHU�DQG�VRDS�IRU�KDQGZDVKLQJ� 

· +RXVHKROGV� LQ� XUEDQ� DUHDV� XVH� VDYLQJV� DV� FRSSLQJ� PHFKDQLVP� WR� VKRFNV��
ZKLOH�LQ�WKH�UXUDO�DUHDV�WKH�PDMRULW\�UHOLHV�RQ�VDOH�RI�IDPLO\�DVVHWV�� 

· 5HVLGHQWV�LQ�2XDJDGRXJRX�XVHG�FUHGLWV�PDLQO\�IRU�KRXVLQJ�SXUSRVHV�DQG�IRU�
WKH�SXUFKDVH�RI�QRQ-IRRG�FRQVXPHU�JRRGV�� ,Q�UXUDO�DUHDV��FUHGLWV�ZHUH�XVHG�
PRVWO\�IRU�SXUFKDVLQJ�IRRG�SURGXFWV��SD\LQJ�KHDOWK�VHUYLFHV�DQG�IDUP�LQSXWV�� 

&29,'-���,PSDFW�
0RQLWRULQJ�� 
DW�WKH�KRXVHKROG�OHYHO 

%XUNLQD�)DVR 
%XOOHWLQ�1R����—�-XQH����� 

7KLV�QRWH�SUHVHQWV�WKH�UHVXOWV�RI�WKH�WHQWK�URXQG�RI�D�QDWLRQDOO\�UHSUHVHQWDWLYH�WHOHSKRQH�VXUYH\��+)36���'DWD�FROOHFWLRQ�
WRRN�SODFH�EHWZHHQ�0D\����DQG�-XQH�����������,Q�DGGLWLRQ�WR�WKH�������KRXVHKROGV�VXFFHVVIXOO\�LQWHUYLHZHG�LQ�WKH�QLQWK�

URXQG�� LQ� DQ�HIIRUW� WR�PDLQWDLQ� VDPSOH� VL]H�� DGGLWLRQDO� ���KRXVHKROGV� WKDW� KDG� QRW� EHHQ� VXFFHVVIXOO\� LQWHUYLHZHG� LQ�SUHYLRXV�
URXQGV�EXW�GLG�QRW�UHIXVH�WR�SDUWLFLSDWH�LQ�WKH�VXUYH\�ZHUH�FDOOHG�LQ�WKLV�WHQWK�URXQG����KRXVHKROGV�ZHUH�H[FOXGHG�IURP�WKH�VDP�
SOH�RI�5RXQG����DV�WKH\�UHIXVHG�WR�SDUWLFLSDWH�LQ�5RXQG����DQG���KRXVHKROGV�ZHUH�H[FOXGHG�DV�WKH\�ZHUHQ¶W�FRQWDFWHG�LQ�WKH�SDVW�
WKUHH�FRQVHFXWLYH�URXQGV��2YHUDOO��������KRXVHKROGV���������RI�WKH�������DWWHPSWHG��ZHUH�FRQWDFWHG�DQG����������������ZHUH�
VXFFHVVIXOO\�LQWHUYLHZHG�LQ�5RXQG�����7KH�IROORZLQJ�PRGXOHV�ZHUH�DGPLQLVWHUHG�LQ�5RXQG�����KRXVHKROG�URVWHU��PHQWDO�KHDOWK��
NQRZOHGJH�UHJDUGLQJ�WKH�VSUHDG�RI�FRYLG-����EHKDYLRU�DQG�VRFLDO�GLVWDQFLQJ��FRYLG-���WHVWLQJ�DQG�YDFFLQDWLRQ��DFFHVV�WR�EDVLF�
VHUYLFHV��FUHGLW��HPSOR\PHQW�DQG�UHYHQXH��ZLWK�D�IRFXV�RQ�OLYHVWRFN�DFWLYLWLHV���IRRG�VHFXULW\��RWKHU�UHYHQXHV��VKRFNV��FRQFHUQV�
UHJDUGLQJ� WKH� LPSDFW�RI�FRYLG-���RQ�SHUVRQDO�KHDOWK�DQG� ILQDQFLDO�ZHDOWK�RI� WKH�KRXVHKROG�� IUDJLOLW\��FRQIOLFW�DQG�YLROHQFH��7KLV�
QRWH�IRFXVHV�RQ��FRYLG-���YDFFLQDWLRQ��DFFHVV�WR�EDVLF�QHHGV��FUHGLWV��VKRFNV��FRQFHUQV�UHJDUGLQJ�WKH�LPSDFW�RI�FRYLG-����DQG�
IUDJLOLW\��FRQIOLFWV�DQG�YLROHQFH� 

5HVSRQGHQWV�KDYH�EHHQ�DVNHG�ZKHWKHU�WKH\�ZRXOG�OLNH�WR�EH�WHVWHG�IRU�IUHH�IRU�WKH�&RYLG-���YLUXV��$OPRVW�����RI�WKH�
UHVSRQGHQWV�ZRXOG�UHIXVH�WR�EH�WHVWHG��$�IXUWKHU������GHFODUHG�QRW�WR�EH�VXUH�WR�DFFHSW�D�&RYLG-���WHVW��'DWD�GLVDJJUH�

JDWHG�E\�SODFH�RI�UHVLGHQF\�VKRZV�VXEVWDQWLDO�GLIIHUHQFHV�EHWZHHQ�2XDJDGRXJRX�UHVLGHQWV�DQG�UHVSRQGHQWV�OLYLQJ�LQ�WKH�UHVW�RI�
WKH�FRXQWU\��2QO\������RI�WKH�UHVSRQGHQWV�OLYLQJ�LQ�WKH�FDSLWDO�FLW\�DUH�DJDLQVW�&RYLG-���WHVW��ZKLOH�WKLV�VKDUH�UHPDLQV�DW�D�VLPLODU�
OHYHO�IRU�ERWK�RWKHU�XUEDQ�DQG�UXUDO�DUHDV��DURXQG�������6LPLODU�WUHQGV�KDYH�EHHQ�IRXQG�DOVR�IRU�SRRU�DQG�QRQ-SRRU�UHVSRQGHQWV��
$QVZHUV�GLVDJJUHJDWHG�IRU�WKH�JHQGHU�RI� WKH�UHVSRQGHQW��QRW�VKRZQ�LQ� ILJXUH����VKRZ�JUHDW�VLPLODULWLHV�DPRQJ�WKH�WZR�JURXSV��
5RXQG����DOVR�LQYHVWLJDWHG�WKH�ZLOOLQJQHVV�WR�SDUWLFLSDWH�LQ�D�&RYLG-���YDFFLQDWLRQ�FDPSDLJQ��0RUH�WKDQ�RQH�LQ�ILYH���������UH�
VSRQGHQWV�GHFODUHG�WKDW�WKH\�ZRXOG�QRW�OLNH�WR�EH�YDFFLQDWHG�DJDLQVW�&RYLG-����7KH�VKDUH�RI�SHRSOH�DJDLQVW�WKH�YDFFLQH�LV�KLJKHU�
LQ�XUEDQ�DUHDV� �2XDJDGRXJRX�DQG�RWKHU�XUEDQ������DQG������� UH�
VSHFWLYHO\�� WKDQ� LQ� UXUDO� RQHV� �������)RU� SRRU�QRQ-SRRU� FRPSDULVRQ��
PHPEHUV�RI�SRRU�KRXVHKROGV�DUH�PRUH� OLNHO\� WR�SDUWLFLSDWH� LQ�D�YDF�
FLQDWLRQ� FDPSDLJQ� FRPSDUHG� WR� QRQ-SRRU�� )LJXUH� �� VKRZV� ZK\� UH�
VSRQGHQWV�ZRXOG�QRW�OLNH�WR�DFFHSW�WR�EH�YDFFLQDWHG�DJDLQVW�&RYLG-����
$W�D�QDWLRQDO� OHYHO�� WKH�PDLQ�UHDVRQV�DUH�� L��SUHRFFXSDWLRQ�DERXW� WKH�
VLGH�HIIHFWV�����������LL��WKH�YDFFLQH�LV�SHUFHLYHG�DV�QRW�VDIH����������
LLL�� UHVSRQGHQWV�WKLQN�WKH�YDFFLQHV� LV�QRW�JRLQJ�WR�ZRUN����������7KH�
VKDUH�RI�UHVSRQGHQWV�WKDW�DUH�ZRUULHG�DERXW�VLGH�HIIHFWV�UHDFKHV�����
LI�ZH�FRQVLGHU�RQO\� UHVLGHQWV� LQ�2XDJDGRXJRX��$QVZHUV�RI� UHVSRQG�
HQWV�OLYLQJ�LQ�RWKHU�XUEDQ�VKRZ�ORZHU�FRQFHUQV�DERXW�VLGH�HIIHFWV�WKDQ�
UHVSRQGHQWV� OLYLQJ� LQ� WKH� FDSLWDO� FLW\� EXW�PRUH� VNHSWLFLVP� DERXW� WKH�
HIILFDFLW\� RI� WKH� YDFFLQH� DQG� LWV� VDIHW\�� $QVZHUV� IURP� UHVSRQGHQWV�
OLYLQJ�LQ�UXUDO�DUHDV�VKRZ�D�KLJK�OHYHO�RI�VLPLODULWLHV�ZLWK�GDWD�FROOHFWHG�
DW�RWKHU�XUEDQ�DUHD�OHYHOV� 

&217(;7�� 

)LJXUH����:LOOLQJQHVV�WR�EH�WHVWHG�IRU�&29,'-����1R�DQG�1RW�
6XUH�� 

&29,'-���9$&&,1$7,21� 

6RXUFH��,16'��DV�RI�-XQH���QG������� 

ϭϲϴ��ĞĂƚŚƐ���ϭϯ͕Ϯϵϱ�ZĞĐŽǀĞƌĞĚ 

�ŽŶĮƌŵĞĚ��ĂƐĞƐ�ŽĨ��Ks/�-ϭϵ� �ƵƌŬŝŶĂ�&ĂƐŽ 
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,Q�5RXQG����UHVSRQGHQWV�DQVZHUHG�TXHVWLRQV�DERXW�WKH�REWHQWLRQ�RI�D�FUHGLW�LQ�WKH�SDVW����PRQWKV��)RU�RQH�LQ�ILYH�KRXVHKROGV��
DW�OHDVW�RQH�KRXVHKROG�PHPEHU�KDG�DFFHVV�WR�FUHGLW��:LWK�WKH�H[FOXVLRQ�RI�WKH�RQO\�2XDJDGRXJRX�DUHD��ILJXUH���VKRZV�WKDW�WKHUH�
DUH�QR�VLJQLILFDQW�GLIIHUHQFHV�LQ�DFFHVV�WR�FUHGLW�DFURVV�UHVLGHQFH�DUHDV�DQG�SRYHUW\�VWDWXV��$W�QDWLRQDO�OHYHO��WKH�PDLQ�VRXUFH�RI�
FUHGLW�LV�IULHQGV�DQG�UHODWLYHV����������IROORZHG�E\�0LFURILQDQFH�LQVWLWXWLRQV���������DQG�EDQNV����������'LIIHUHQFHV�FDQ�EH�IRXQG�
DFURVV�UHVLGHQFH�DUHDV��,Q�2XDJDGRXJRX��KRXVHKROGV�UHVRUWHG�WR�IRUPDO�LQVWLWXWLRQV�PRUH�WKDQ�LQ�RWKHU�DUHDV��$OPRVW�RQH�FUHGLW�
RXW�RI�WZR�KDV�EHHQ�SURYLGHG�E\�EDQNV��DQG�IRU�RQO\�����RI�WKH�FUHGLWV��WKH�PDLQ�VRXUFH�ZDV�IULHQGV�DQG�UHODWLYHV��7KH�WUHQG�LV�DW�
WKH�RSSRVLWH�ZKHQ�RWKHU�XUEDQ�DQG�UXUDO�DUHDV�DUH�FRQVLGHUHG��:KLOH� WKH� UHVW�RI� WKH�VRXUFHV�KDYH�VLPLODU�VKDUHV�EHWZHHQ� WKH�
WKUHH�DUHDV� �ZLWK�D�VOLJKW� LQFUHPHQW�RI�FRRSHUDWLYH�VRFLHW\�SURYLGLQJ�FUHGLWV� IRU� UXUDO�KRXVHKROGV��� IULHQGV�DQG�UHODWLYHV�DUH� WKH�
PDLQ�VRXUFH�RI�FUHGLW� LQ�RWKHU�XUEDQ���������DQG�UXUDO� ��������DUHDV��0RUHRYHU�� WKH�VWUXFWXUH�RI� WKH� UXUDO�HFRQRP\� LQ�%XUNLQD�
)DVR�VKRZV�WKDW�EDQNV�DUH�DEVHQW�LQ�SURYLGLQJ�FUHGLWV�WR�UXUDO�KRXVHKROGV��RQO\������RI�WKRVH�REWDLQHG�FUHGLW�IURP�D�EDQN���)RU�
SRRU�DQG�QRQ-SRRU�KRXVHKROGV��WKH�WUHQG�LV�YHU\�VLPLODU��ZLWK�D�VOLJKWO\�KLJKHU�SURSRUWLRQ�RI�SRRU�KRXVHKROGV�UHFHLYLQJ�FUHGLW�IURP�
EDQN�DQG�PLFURILQDQFH�LQVWLWXWLRQV� 

%XUNLQD�)DVR��������������&29,'-���,03$&7�021,725,1* 

5HVSRQGHQWV�DQVZHUHG�ZKHWKHU� WKHLU�KRXVHKROG�VXIIHUHG�DW� OHDVW�
RQH� HSLVRGH� RI� LQVXIILFLHQW� DFFHVV� WR� VDQLWDWLRQ� WRROV�� VXFK� DV�
VRDS��DQG�ZDWHU�IRU�KDQGZDVKLQJ�RU�GULQNDEOH�ZDWHU��$OPRVW���RXW�
RI���KRXVHKROGV�LQ�%XUNLQD�)DVR�H[SHULHQFHG�DW�OHDVW�RQH�HSLVRGH�
RI� LQVXIILFLHQW�GULQNDEOH�ZDWHU� LQ� WKH���GD\V�SULRU� WR� WKH� LQWHUYLHZ��
7KHUH�DUH�KXJH�GLIIHUHQFHV�EHWZHHQ�WKH�SRSXODWLRQ�OLYLQJ�LQ�2XD�
JDGRXJRX�DQG�LQ�WKH�UHVW�RI�WKH�FRXQWU\��,Q�WKH�FDSLWDO�FLW\��RQO\�D�
UHVLGXDO�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�H[SHULHQFHG�HSLVRGHV�RI�ODFN�
RI� ZDWHU� ������� DQG� VRDS� ������� IRU� ZDVKLQJ�� 2WKHU� XUEDQ� DQG�
UXUDO�KRXVHKROGV�ZHUH�PRVW�OLNHO\�WR�VXIIHU�IURP�D�ODFN�RI�DFFHVV�WR�
KDQG�ZDVKLQJ�IDFLOLW\��+RXVHKROGV�OLYLQJ�LQ�RWKHU�XUEDQ�DUHDV�ZHUH�
WKH�PRVW�DIIHFWHG�E\�WKH�ODFN�RI�GULQNDEOH�ZDWHU��������ZKLOH�UXUDO�
KRXVHKROGV� VXIIHUHG� PRUH� LQVXIILFLHQF\� RI� ZDWHU� ������� DQG� RI�
VRDS� ������� IRU� KDQGZDVKLQJ� FRPSDUHG� WR� WKRVH� LQ�XUEDQ�DUHDV�
������ DQG� ����� UHVSHFWLYHO\��� 5RXQG� ��� DOVR� LQYHVWLJDWHG� WKH�
VFKRRO� UHWXUQ� UDWH�RI� KRXVHKROG�PHPEHUV� LQ� VFKRROLQJ� DJH� ��� WR��
���\HDUV�ROG���$IWHU� WKH�UHRSHQLQJ� LQ�2FWREHU������RI� WKH�YDULRXV�
HGXFDWLRQDO� LQVWLWXWLRQV� IRU� DOO� OHYHOV�� ����� RI� WKH� KRXVHKROGV� LQ�
%XUNLQD�)DVR�FRXOG�QRW�VHQG�EDFN�WR�VFKRRO�DQ\�RI�WKHLU�VWXGHQWV��
:KHQ� GDWD� DUH� GLVDJJUHJDWHG� DW� SODFH� RI� UHVLGHQF\� OHYHO� �ILJXUH�
����LW�LV�SRVVLEOH�WR�QRWH�WKDW�WKH�VKDUH�RI�UXUDO�KRXVHKROGV�WKDW�GLG�
QRW� VHQG� DQ\� RI� WKHLU� FKLOGUHQ� EDFN� WR� VFKRRO� LV� KLJKHU� WKDQ� WKH�
QDWLRQDO� DYHUDJH� ���������ZKLOH�XUEDQ�KRXVHKROGV�SUHVHQW� ORZHU�
UDWH� RI� FRPSOHWH� VFKRRO� GURS-RXW� RI� WKHLU� FKLOGUHQ� ������� DQG�
������ IRU� 2XDJDGRXJRX� DQG� RWKHU� XUEDQ� DUHDV�� UHVSHFWLYHO\���
6LPLODU�GLIILFXOWLHV� IRU�SRRU�KRXVHKROGV�DUH�FRQILUPHG�ZKHQ�SRRU�
QRQ-SRRU� KRXVHKROG� FRPSDULVRQV� LV� WDNHQ� LQWR� DFFRXQW�� ,Q� WKLV�
FDVH�� D� KLJKHU� VKDUH� RI� SRRU� KRXVHKROGV� ������� FRXOG� QRW� VHQG�
DQ\�RI�WKHLU�VWXGHQWV�EDFN�WR�VFKRRO��DJDLQVW�D�VKDUH�RI�������IRU�
QRQ-SRRU�KRXVHKROGV�� 

)LJXUH� ��� :LOOLQJQHVV� WR� EH� YDFFLQDWHG� DJDLQVW� &RYLG-��� 
�1R�DQG�1RW�6XUH�� 

)LJXUH����5HDVRQV�WR�EH�DJDLQVW�&RYLG-���YDFFLQH� 

�$&&(66�72�)22'�$1'�%$6,&�6(59,&(6� 

)LJXUH� ��� +RXVHKROG� ZLWK� HSLVRGHV� RI� LQVXIILFLHQW� DFFHVV� WR�
ZDVKLQJ�EDVLF�QHHGV�LQ�WKH�ODVW���GD\V� 

)LJXUH� ��� +RXVHKROGV� WKDW� FRXOG� QRW� VHQG� DQ\� RI� WKH� FKLOGUHQ�
EDFN�WR�VFKRRO�DIWHU�WKH�UHRSHQLQJ�LQ�2FWREHU����� 

�&5(',7 
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%XUNLQD�)DVR��������������&29,'-���,03$&7�021,725,1* 

7KH� VXUYH\� LQFOXGHV� D� PRGXOH� RQ� VKRFNV� H[SHUL�
HQFHG� E\� KRXVHKROGV� DQG� WKHLU� FRSLQJ� VWUDWHJLHV��
$OPRVW� DOO� %XUNLQDEH� KRXVHKROGV� ������ KDG� LQ�
FXUUHG�LQ�EHWZHHQ���DQG���VKRFNV�LQ�WKH�WZR�PRQWKV�
SULRU� WR� WKH� LQWHUYLHZ�� 7KH� GLVWULEXWLRQ� DFURVV� UHVL�
GHQFH� DUHDV� VKRZV� WKDW� WKH� DYHUDJH� QXPEHU� RI�
VKRFNV�LV�PXFK�ORZHU�IRU�KRXVHKROGV�LQ�2XDJDGRX�
JRX�� 2Q� WKH� RWKHU� KDQG�� � WKHUH� DUH� QR� VLJQLILFDQW�
GLIIHUHQFHV� LQ� WKH� QXPEHU� RI� VKRFNV� VXIIHUHG� E\�
WKRVH�LQ�RWKHU�XUEDQ�DQG�WKRVH�LQ�UXUDO�DUHDV��&RS�
LQJ� VWUDWHJLHV�DGRSWHG� E\� KRXVHKROGV� DUH� UHSRUWHG�
LQ� ILJXUH� ���� +RXVHKROGV� LQ� 2XDJDGRXJRX� DQG� LQ�
RWKHU� XUEDQ�DUHDV�ZHUH�PRUH� OLNHO\� WR� UHO\�RQ� WKHLU�
VDYLQJV�WR�PLWLJDWH�WKH�LPSDFW�RI�VKRFNV��������DQG�
������� UHVSHFWLYHO\��� ZKLOH� LQ� UXUDO� DUHDV� WKH�PDLQ�
VWUDWHJ\� DGRSWHG� E\� KRXVHKROGV� ZDV� WKH� VDOH� RI�
IDPLO\�DVVHWV���������� 

)LJXUH����6KDUH�RI�KRXVHKROGV�ZKR�KDG�DFFHVV�WR�FUHGLW�LQ�WKH�
ODVW����PRQWKV� 

)LJXUH����0DLQ�VRXUFH�RI�FUHGLW� 

�6+2&.6� 

)LJXUH�����+RXVHKROGV¶�FRSLQJ�VWUDWHJ\�WR�VKRFNV� 

��5HVSRQGHQWV�ZHUH�DOORZHG�WR�SURYLGH�PRUH�WKDQ�RQH�PDLQ�VRXUFH�IRU�WKH�FUHGLWV 
��REWDLQHG� 

)LJXUHV���DQG���LOOXVWUDWH�WKH�SXUSRVHV�RI�WKH�FUHGLWV�REWDLQHG�E\�KRXVHKROG�LQ�WKH�ODVW����PRQWKV��$W�QDWLRQDO�OHYHO��FUHGLWV�RE�
WDLQHG�ZHUH�PDLQO\�XVHG�IRU��L��SXUFKDVH�RI�IRRG�SURGXFWV����������LL��SD\PHQWV�IRU�KHDOWK�FDUH����������DQG�LLL��SXUFKDVH�RI�IDUP�
LQSXWV�����������7KHUH�DUH�VXEVWDQWLDO�GLIIHUHQFHV�DFURVV�UHVLGHQFH�DUHDV��2XDJDGRXJRX�UHVLGHQWV�XVHG�FUHGLWV�PDLQO\�IRU�KRXV�
LQJ�SXUSRVHV����������DQG�IRU� WKH�SXUFKDVH�RI�QRQ-IRRG�FRQVXPHU�JRRGV�RU�VHUYLFHV����������5HVLGHQWV� LQ�RWKHU�XUEDQ�DUHDV�
XVHG�FUHGLWV�PDLQO\�IRU�WKH�SXUFKDVH�RI�IRRG�SURGXFWV�������DQG�WKH�SXUFKDVH�RI�GULYHZD\V�URDG�FDSLWDO�IRU�QRQ-IDUP�EXVLQHVVHV�
�������ZKLOH�LQ�UXUDO�DUHDV�WKH�FUHGLWV�ZHUH�XVHG�PRVWO\�IRU�WKH�SXUFKDVH�RI�IRRG�SURGXFWV����������WKH�SD\PHQWV�IRU�KHDOWK�VHU�
YLFHV���������DQG�WKH�SXUFKDVH�RI�IDUP�LQSXWV���������� 

)LJXUH����3XUSRVH�RI�WKH�FUHGLW� )LJXUH����3XUSRVH�RI�WKH�FUHGLW���E\�SODFH�RI�UHVLGHQF\� 

�&5(',7 
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&21)/,&76�$1'�9,2/(1&( 

&21&(516 

5RXQG����RI� WKLV� KLJK� IUHTXHQF\�SKRQH�VXUYH\� LQ�
YHVWLJDWHG� WKH�PDLQ� FRQFHUQV� RI� KRXVHKROGV� DIWHU�
RQH� \HDU� RI� &RYLG-��� SDQGHPLF�� 4XHVWLRQV� RQ�
KRXVHKROGV¶� FRQFHUQV� IRFXVHG� RQ� LOOQHVV� GXH� WR�
&RYLG-��� YLUXV� DQG� RQ� WKH� WKUHDW� RI� WKH� &RYLG-���
SDQGHPLF�RQ�KRXVHKROG�ILQDQFHV�� 

)LJXUH����VKRZV� WKH�VKDUH�RI�KRXVHKROGV� WKDW�DUH�
FRQFHUQHG� RU� YHU\� FRQFHUQHG� DERXW� WKH� HIIHFWV� RI�
WKH� &RYLG-��� SDQGHPLF� RQ� WKH� DERYH-GHVFULEHG�
VXEMHFWV��$ERXW�QLQH� LQ� WHQ� ������ � UHVSRQGHQWV�DW�
WKH� QDWLRQDO� OHYHO� H[SUHVVHG� D� KLJK� OHYHO� RI� FRQ�
FHUQV�DQG�IHDU�RQ�WKH�SRVVLELOLW\� IRU�D� IDPLO\�PHP�
EHU�WR�FRQWUDFW�&RYLG-����7KLV�VKDUH�LV�VOLJKWO\�ORZHU�
ZKHQ�DVNHG�DERXW�WKH�WKUHDW�RI�&RYLG-���RQ�KRXVH�
KROG�ILQDQFHV����������'DWD�GLVDJJUHJDWHG�E\�SRY�
HUW\� VWDWXV� VKRZV� WKDW� UHVSRQGHQWV� IURP�QRQ-SRRU�
IDPLOLHV�DUH�VOLJKWO\�PRUH�FRQFHUQHG���������DERXW�WKH�HIIHFW�RI�WKH�&RYLG-���SDQGHPLF�RQ�KRXVHKROG�ILQDQFHV�FRPSDUHG�WR�UH�
VSRQGHQWV�IURP�SRRU�KRXVHKROGV��������7KH�FRQFHUQ�DERXW�D�IDPLO\�PHPEHU�FRQWUDFWLQJ�WKH�&RYLG-���YLUXV�LV�URXJKO\�WKH�VDPH�
IRU�ERWK�SRRU�DQG�QRQSRRU� �DURXQG�������0RUHRYHU��GDWD�GLVDJJUHJDWHG�E\�JHQGHU�RI� WKH� UHVSRQGHQW�VKRZV�VLPLODU� WUHQGV� IRU�
ERWK�PDOH�DQG�IHPDOH�JURXSV������IRU�&RYLG-���LOOQHVV�DQG�����IRU�&RYLG-���WKUHDW�WR�KRXVHKROG�ILQDQFHV�LQ�ERWK�VXE-VDPSOHV�� 

)LJXUH�����6KDUH�RI�KRXVHKROGV�WKDW�DUH�FRQFHUQHG�RU�YHU\�FRQFHUQHG�DERXW�WKH�
FRQVHTXHQFHV�RI�&RYLG-��� 

7KH�VXUYH\�DVNHG�TXHVWLRQV�RQ�WKH�OHYHO�RI�VHFXULW\�
SHUFHLYHG� E\� KRXVHKROGV� LQ� WKHLU� SODFH� RI� OLYLQJ��
'XULQJ� URXQG����� UHVSRQGHQWV�DQVZHUHG�TXHVWLRQV�
RQ� WKH�SHUFHLYHG� OHYHO� RI� SK\VLFDO� VHFXULW\� DQG�RQ�
WKH�TXDOLW\�RI�VRFLDO�UHODWLRQV�DQG�WUXVW� LQ�WKH�DUHDV�
ZKHUH�WKH\�DUH�ORFDWHG� 

$W�WKH�QDWLRQDO�OHYHO��D�VLPLODU�VKDUH�RI�UHVSRQGHQWV��
�RQH� LQ� ILYH��KDV�FRQFHUQV�DERXW� WKHLU�SK\VLFDO�VH�
FXULW\���������DQG�DERXW�WKH�OHYHO�RI�VRFLDO�UHODWLRQV�
LQ�WKHLU�SODFH�RI�UHVLGHQFH�����������7KLV�SDWWHUQ�LV�
QRW�WKH�VDPH�DFURVV�GLIIHUHQW�DUHDV�RI�OLYLQJ��:KLOH�
GDWD� IRU�2XDJDGRXJRX�DQG� UXUDO� DUHDV� DUH� VLPLODU�
����� DQG� ���� IRU� SK\VLFDO� VHFXULW\� DQG� OHYHO� RI�
VRFLDO�UHODWLRQV�IRU�ERWK�DUHDV�������RI�UHVLGHQWV�LQ�
RWKHU� XUEDQ� ]RQHV� KDYH� FRQFHUQV� RQ� WKH� OHYHO� RI�
VRFLDO� UHODWLRQV� DQG� RQO\� ���� RI� UHVSRQGHQWV� DUH�
ZRUULHG�DERXW�WKH�SHUFHLYHG�OHYHO�RI�SK\VLFDO�VHFX�
ULW\��$�VLPLODU�GLVFUHSDQF\�LV�YLVLEOH�DORQJ�WKH�ZHOIDUH�GLVWULEXWLRQ��5HVSRQGHQWV�RI�SRRU�KRXVHKROGV�DUH�PRUH�ZRUULHG�DERXW�OHYHO�
RI�SK\VLFDO�VHFXULW\�WKDQ�QRQ-SRRU�UHVSRQGHQWV��ZKLOH�WKH�WUHQG�LV�LQYHUWHG�IRU�WKH�OHYHO�RI�VRFLDO�UHODWLRQV�DQG�SHUFHLYHG�WUXVW�LQ�
WKH� ORFDO�FRPPXQLW\�� ,QGHHG�� IRU� WKH� ODWWHU��RQO\�����RI� UHVSRQGHQWV�EHORQJLQJ� WR�SRRU�KRXVHKROGV�KDYH�FRQFHUQV��7KH�VKDUH�
LQFUHDVH� WR� ������ZKHQ� QRQ-SRRU� KRXVHKROGV¶� UHVSRQGHQWV� DUH� FRQVLGHUHG��$GGLWLRQDOO\�� GDWD� GLVDJJUHJDWHG� E\� UHVSRQGHQW¶V�
JHQGHU�VKRZ�D�JUHDWHU�VKDUH�RI�PDOH�UHVSRQGHQWV�ZRUULHG�DERXW� WKH�WZR�VXEMHFWV��������IRU�SK\VLFDO�VHFXULW\�DQG��������IRU�
VRFLDO�UHODWLRQV��ZKHQ�FRPSDUHG�ZLWK�IHPDOH�RQHV��������DQG��������UHVSHFWLYHO\��� 

)LJXUH�����6KDUH�RI�KRXVHKROGV�WKDW�SHUFHLYH�D�ORZ�DQG�YHU\�ORZ�OHYHO�RI�VRFLDO�
UHODWLRQ�DQG�SK\VLFDO�VHFXULW\�LQ�WKHLU�SODFH�RI�OLYLQJ 

 

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�
JXLGDQFH� 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�KWWSV���PLFURGDWD�ZRUOGEDQN�RUJ�LQGH[�SKS�FDWDORJ������RU�KWWS���ZZZ�LQVG�EI�Q���� 


