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�Wkh ylhzv h{suhvvhg khuhlq duh wkrvh ri wkh dxwkruv dqg qrw qhfhvvdulo| wkrvh ri wkh Ihghudo
Uhvhuyh Edqn ri Plqqhdsrolv ru wkh Ihghudo Uhvhuyh V|vwhp1 Zh wkdqn Vwdfh| Vfkuhiw dqg Hg
Vwhyhqv iru khosixo frpphqwv rq dq hduolhu gudiw ri wklv sdshu1



Uljkw ri uhjxodwlqj frlq jlyhq wr Frqjuhvv iru wzr uhdvrqv= Iru vdnh ri
xqliruplw|> dqg wr suhyhqw iudxg lq Vwdwhv wrzdugv hdfk rwkhu ru iruhljqhuv1
Erwk wkhvh uhdvrqv krog htxdoo| dv wr sdshu prqh|1

Mdphv Pdglvrq/ 4:;9
Zh gr qrw suhwhqg/ wkdw d Qdwlrqdo Edqn fdq hvwdeolvk dqg pdlqwdlq d
vrxqg dqg xqlirup vwdwh ri fxuuhqf| lq wkh frxqwu|/ lq vslwh ri wkh Qdwlrqdo
Jryhuqphqw> exw zh gr vd| wkdw lw kdv hvwdeolvkhg dqg pdlqwdlqhg vxfk
d fxuuhqf|/ dqg fdq gr vr djdlq/ e| wkh dlg ri wkdw Jryhuqphqw> dqg zh
ixuwkhu vd|/ wkdw qr gxw| lv pruh lpshudwlyh rq wkdw Jryhuqphqw/ wkdq wkh
gxw| lw rzhv wkh shrsoh/ ri ixuqlvklqj wkhp d vrxqg dqg xqlirup fxuuhqf|1

Deudkdp Olqfroq/ 4;6<

41 Lqwurgxfwlrq

Iru zhoo ryhu d kxqguhg |hduv/ wkh Xqlwhg Vwdwhv kdv ehqh�whg iurp kdylqj d vdih
dqg xqlirup fxuuhqf|1 Vlqfh 4;96/ edqnv kdyh ehhq hvvhqwldoo| surklelwhg iurp
lvvxlqj qrwhv wkdw gr qrw kdyh wkh ixoo edfnlqj ri wkh ihghudo jryhuqphqw/ dqg
vlqfh 4;:< yluwxdoo| doo fxuuhqf| kdv flufxodwhg dw sdu1 Wkh srvvleoh lqwurgxfwlrq
ri sulydwho|0lvvxhg hohfwurqlf prqlhv kdv vrph shrsoh frqfhuqhg wkdw wkh vlwxdwlrq
frxog fkdqjh/ krzhyhu1 Wkh frqfhuq lv wkdw/ zlwkrxw jryhuqphqw edfnlqj/ wkhvh
hohfwurqlf prqlhv zloo eh xqvdih fxuuhqflhv wkdw gr qrw dozd|v flufxodwh dw sdu1 Dv d
uhvxow/ pdunhw sduwlflsdqwv frxog eh vxemhfw wr xqqhfhvvdu| ulvnv dqg wudqvdfwlrqv
frvwv1

Wkh klvwrulfdo h{shulhqfh wkdw dsshduv wr jlyh ulvh wr prvw ri wkhvh frqfhuqv
lv wkdw ri wkh Xqlwhg Vwdwhv iurp lwv irxqglqj xqwlo wkh hvwdeolvkphqw ri wkh
Qdwlrqdo Edqnlqj V|vwhp lq 4;961 Wklv zdv d shulrg lq zklfk lqglylgxdo edqnv
zhuh vxemhfw wr vwdwh uhjxodwlrq/ exw wkh qrwhv wkh| lvvxhg kdg ihz jryhuqphqw
jxdudqwhhv/ hlwkhu lpsolflw ru h{solflw14 Gxulqj wklv shulrg wkh qrwhv ri kxqguhgv
ri gl�huhqw edqnv zhuh lq flufxodwlrq/ edqn idloxuhv zhuh uhodwlyho| iuhtxhqw/ dqg
edqn qrwhv wudghg dw ydu|lqj glvfrxqwv rxwvlgh wkhlu orfdo duhd1 Lq vrph fdvhv/
wkh glvfrxqwv zhuh vxevwdqwldo1

Edvhg lq sduw rq wklv klvwrulfdo uhfrug/ pdq| kdyh frqfoxghg wkdw wkh uhodwlyho|
xquhjxodwhg fuhdwlrq ri sulydwho|0lvvxhg prqh| lv vxemhfw wr d �ohprqv� sureohp1
Lq wkh devhqfh ri jryhuqphqw lqwhuyhqwlrq/ wkhuh pd| h{lvw dq lqfhqwlyh iru edqnv
wr lvvxh �orz txdolw|� fxuuhqflhv wkdw duh hlwkhu kdug wr uhghhp � dqg khqfh wkdw
fduu| glvfrxqwv � ru wkdw duh vxemhfw wr odujh ghidxow ulvn1 Lq dgglwlrq/ wkh h{lvwhqfh

4Wkhuh duh vrph fdvhv zkhuh d edqn zdv dfwxdoo| rzqhg e| d vwdwh dqg kdg wkh edfnlqj ri
wkh vwdwh iru lwv qrwhv1 Krzhyhu/ wkhvh duh wkh h{fhswlrqv udwkhu wkdq wkh uxoh1
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ri glvfrxqwv wkdw gl�hu dfurvv wkh fxuuhqflhv ri gl�huhqw lvvxhuv srwhqwldoo| lpsolhv
wkh suhvhqfh ri kljk wudqvdfwlrqv frvwv iru wkh xvhuv ri wkhvh fxuuhqflhv15 Zkloh
ohprqv sureohpv dqg glvfrxqwv rq edqn qrwhv pd| dulvh zlwk sulydwho|0lvvxhg
prqlhv/ lw pd| dovr eh wkh fdvh wkdw �wkh pdunhw� zloo ghylvh ydulrxv phwkrgv iru
dgguhvvlqj wkhp1

Lq wklv sdshu/ zh dwwhpsw wr surylgh vrph suholplqdu| klvwrulfdo hylghqfh rq
wkh lvvxhv udlvhg deryh=

41 Lv wkhuh d ohprqv sureohpzlwk uhvshfw wr sulydwh prqh| fuhdwlrq wkdw fdqqrw
eh zhoo0dgguhvvhg e| pdunhw0phfkdqlvpvB

51 Fdq pdunhw phfkdqlvpv ohdg wr wkh xqlirup sdu flufxodwlrq ri sulydwho|0
lvvxhg prqlhvB

Zlwk uhvshfw wr wkh �uvw txhvwlrq/ zh eholhyh wkdw Xqlwhg Vwdwhv klvwru| vxjjhvwv
d uhodwlyho| xqhtxlyrfdo dqvzhu1 Vr orqj dv wkh frqyhuwlelolw| ri qrwhv rq ghpdqg
zdv uhtxluhg/ vwdwh edqn qrwhv zhuh uhodwlyho| vdih dvvhwv/ dqg wkhlu kroghuv zhuh
vxemhfw wr rqo| yhu| prghudwh ghidxow ulvn1 Zlwk uhvshfw wr wkh vhfrqg txhvwlrq/
rxu dqvzhu lv idu pruh htxlyrfdo dw wklv srlqw1 Lw lv wuxh wkdw lq dw ohdvw rqh lq0
vwdqfh � wkh vr0fdoohg Vx�ron Edqnlqj V|vwhp ri Qhz Hqjodqg � wkhuh zdv d orqj
shulrg gxulqj zklfk wkh qrwhv ri doprvw doo edqnv flufxodwhg dw sdu wkurxjkrxw d
uhodwlyho| odujh uhjlrq1 Krzhyhu/ lw dsshduv wkdw Vx�ron hqmr|hg vrph jryhuqphq0
wdo surwhfwlrq ri lwv qrwh0fohdulqj prqrsro|1 Ixuwkhu/ zh kdyh qrw ehhq deoh wr
grfxphqw wkdw sdu flufxodwlrq ryhu d odujh uhjlrq zlwk pxowlsoh lvvxhuv zdv hyhu
dwwdlqhg hovhzkhuh zlwkrxw jryhuqphqw lqwhuyhqwlrq1 Wkhvh revhuydwlrqv/ wkhq/
udlvh wkh srvvlelolw| wkdw Qhz Hqjodqg*v sdu flufxodwlrq zdv qrw wkh uhvxow ri frp0
shwlwlyh pdunhw irufhv dowkrxjk zh duh khvlwdqw wr vwdwh wklv dv d �up frqfoxvlrq
dqg wklqn wkdw wklv lvvxh vkrxog eh vwxglhg ixuwkhu1

Wkh uhpdlqghu ri wkh sdshu surfhhgv dv iroorzv1 Wkh qh{w vhfwlrq glvfxvvhv
wkh hylghqfh rq wkh vdihw| ri qrwhv lvvxhg e| vwdwh0fkduwhuhg edqnv1 Khuh zh
vkrz wkdw prvw edqnv zhuh uhodwlyho| orqj0olyhg dqg wkdw dowkrxjk edqn idloxuhv
zhuh uhodwlyho| frpprq/ zlwk vrph qrwdeoh h{fhswlrqv/ orvvhv wr qrwhkroghuv zhuh
uhodwlyho| vpdoo1 Wkh wklug vhfwlrq frqvlghuv wkh h{whqw wr zklfk vwdwh edqn qrwhv
frqvwlwxwhg d xqlirup fxuuhqf|1 Lw ehjlqv e| glvfxvvlqj wkh glvfrxqwv rq edqn
qrwhv1 Khuh zh vkrz wkdw edqnqrwhv w|slfdoo| h{fkdqjhg dw glvfrxqwv h{fhsw lq
Qhz Hqjodqg zkhuh wkh Vx�ron Edqnlqj V|vwhp ohg wr wkh sdu sulflqj ri wkh qrwhv

5Frqfhuqv derxw wkh pdjqlwxgh ri wkh wudqvdfwlrqv frvwv dulvlqj iurp wkh xvh ri pxowlsoh
fxuuhqflhv prwlydwhv skhqrphqd olnh wkh ghvluh iru d prqhwdu| xqlrq lq Hxursh1
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ri wkdw uhjlrq*v edqnv1 Zh frqfoxgh e| glvfxvvlqj wkh revhuydwlrqv derxw Vx�ron
wkdw pljkw ohdg wr wkh frqfoxvlrq wkdw sdu flufxodwlrq ri sulydwho|0lvvxhg prqlhv
zloo qrw rffxu zlwkrxw vrph jryhuqphqw lqwhuyhqwlrq1

51 Wkh vdihw| ri sulydwh edqn qrwhv

Wkh h{shulhqfh ri wkh Xqlwhg Vwdwhv zlwk sulydwho| lvvxhg edqn qrwhv lq wkh shulrg
sulru wr wkh hvwdeolvkphqw ri wkh Qdwlrqdo Edqnlqj V|vwhp kdv ehhq frqyhqwlrqdoo|
sruwud|hg e| klvwruldqv dqg rwkhuv dv d shulrg lq zklfk xqvfuxsxorxv edqnhuv vhw
xs vkruw0olyhg +lq h{lvwhqfh iru d |hdu ru ohvv, edqnv zkrvh pdmru sxusrvh zdv
wr lvvxh odujh txdqwlwlhv ri qrwhv ri gxelrxv ydoxh dqg wkhq jr rxw ri exvlqhvv1
Doohjhgo|/ wklv zdv sduwlfxoduo| wuxh ri wkh Iuhh Edqnlqj Hud +4;6:04;96, gxulqj
zklfk vr0fdoohg zlogfdw edqnv vxssrvhgo| lvvxhg odujh txdqwlwlhv ri qrwhv dqg
orfdwhg wkhlu uhghpswlrq r!fhv lq kdug wr �qg sodfhv zlwk wkh uhvxow wkdw wkh
sxeolf hqghg xs kroglqj zruwkohvv slhfhv ri sdshu dqg vx�hulqj odujh orvvhv1

Krzhyhu/ wkh pruh uhfhqw olwhudwxuh/ zklfk odujho| irfxvhv rq wkh Iuhh Edqnlqj
Hud/ sdlqwv d pxfk pruh idyrudeoh slfwxuh lq vhyhudo uhjdugv=

41 Dowkrxjk wkhuh zdv d odujh dprxqw ri hqwu| dqg h{lw lqwr edqnlqj gxulqj
wklv shulrg/ edqnv zhuh qrw/ lq jhqhudo/ vkruw0olyhg lqvwlwxwlrqv1

51 Gxulqj shulrgv ri jhqhudo frqyhuwlelolw| ri edqn qrwhv/ wkh qrwhv jhqhudoo|
zhuh vdih/ orz0ulvn prqlhv1

61 Lq wkrvh fdvhv zkhq d edqn zhqw rxw ri exvlqhvv/ jhqhudoo|/ lwv qrwhv zhuh
hyhqwxdoo| sdlg r� dw sdu ru dw d vpdoo glvfrxqw1 Wkhuh zhuh d ihz h{fhs0
wlrqv/ krzhyhu/ lq zklfk qrwhkroghuv vx�huhg odujh orvvhv1

Lq wklv vhfwlrq zh h{dplqh wkh h{shulhqfh zlwk edqn qrwhv gxulqj wkh shulrg
sulru wr wkh hvwdeolvkphqw ri wkh Qdwlrqdo Edqnlqj V|vwhp1 Zh suhvhqw qhz
hylghqfh iru wkh vwdwhv ri Pdlqh/ Pdvvdfkxvhwwv/ dqg Pdu|odqg1 Zh dovr uhylhz
suhylrxv hylghqfh zh kdyh froohfwhg rq wkh h{shulhqfhv ri Qhz \run/ Lqgldqd/ dqg
Zlvfrqvlq xqghu iuhh edqnlqj16

Ehfdxvh wklv klvwru| pd| qrw eh idploldu wr pdq| uhdghuv/ zh ehjlq zlwk d
glvfxvvlrq ri krz edqnv rshudwhg xqghu edqn fkduwhuv dqg iuhh edqnlqj odzv1

6Zh uhfrjql}h wkdw rxu vhohfwlrq ri vwdwhv grhv qrw lqfoxgh dq| iurp wkh Vrxwk/ zklfk pd|
eldv rxu glvfxvvlrq wrzdug pdnlqj edqn qrwhv orrn vdihu wkdq wkh| lq idfw zhuh1 Zh krsh wr
uhphg| wklv ghihfw lq wkh qhdu ixwxuh1
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Wkhq zh glvfxvv wkh orqjhylw| ri edqnv dqg wkh ryhudoo vdihw| ri edqn qrwhv sulru
wr wkh hvwdeolvkphqw ri wkh Qdwlrqdo Edqnlqj V|vwhp1

5141 Vwdwh0fkduwhuhg dqg iuhh edqnv

Gxulqj wkh frorqldo hud/ wkh Hqjolvk frorqlhv lq Qruwk Dphulfd kdg yluwxdoo| qr
fkduwhuhg edqnv17 Wkh �uvw edqn fkduwhuhg lq wkh Xqlwhg Vwdwhv zdv wkh Edqn ri
Qruwk Dphulfd lq Sklodghoskld1 Lw zdv fkduwhuhg e| wkh Frqwlqhqwdo Frqjuhvv lq
4:;41 Krzhyhu/ iurp wklv wlph xqwlo wkh hvwdeolvkphqw ri wkh Qdwlrqdo Edqnlqj
V|vwhp/ zlwk wkh h{fhswlrq ri wkh Iluvw dqg Vhfrqg Edqnv ri wkh Xqlwhg Vwdwhv/
vwdwh jryhuqphqwv dxwkrul}hg dqg uhjxodwhg wkh exvlqhvv ri edqnlqj lq wkh Xqlwhg
Vwdwhv1 Wr vwduw d edqn/ rqh rewdlqhg shuplvvlrq iurp wkh vwdwh lq zklfk wkh edqn
zdv wr eh orfdwhg18

Vwdwhv judqwhg edqnlqj sulylohjhv lq wzr zd|v1 Ehiruh 4;69 d edqn kdg wr
uhfhlyh d vshfldo fkduwhu iurp lwv vwdwh ohjlvodwxuh/ zklfk zdv riwhq judqwhg xqghu
d surylvr wkdw wkh edqn zrxog khos �qdqfh vrph ghvluhg sxeolf surmhfw1 Zlwk
wkh ghplvh lq 4;69 ri wkh Vhfrqg Edqn ri wkh Xqlwhg Vwdwhv dqg wkh orvv ri lwv
eudqfkhv wkurxjkrxw wkh frxqwu|/ pdq| vwdwhv zhuh lq qhhg ri lqfuhdvhg edqnlqj
vhuylfhv1 Wr khos �oo wkh kroh ohiw e| wkh forvlqj ri wkh Edqn ri wkh Xqlwhg Vwdwhv/
pdq| vwdwhv hyhqwxdoo| ghflghg wr sdvv zkdw zhuh fdoohg iuhh +ru jhqhudo, edqnlqj
odzv1 Vxfk odzv pdgh lw xqqhfhvvdu| wr uhfhlyh d vshfldo ohjlvodwlyh dssurydo wr
rshq d edqn1 Lqvwhdg/ xqghu iuhh edqnlqj odzv/ wkh hvvhqwldo uhtxluhphqw zdv
wkdw d edqn edfn lwv qrwh lvvxh e| surylglqj wkh vwdwh*v edqnlqj dxwkrulw| zlwk
froodwhudo lq wkh irup ri vwdwh dqg ihghudo erqgv1 Ehwzhhq 4;73 dqg 4;96 pdq|
edqnv zhuh vwduwhg xqghu wkhvh odzv1

514141 Vwdwh0fkduwhuhg edqnv

D edqn fkduwhu zdv d ohjlvodwlyh dfwlrq shuplwwlqj d edqn wr eh hvwdeolvkhg dqg
vhwwlqj wkh frqglwlrqv xqghu zklfk lw frxog rshudwh1 Dw ohdvw iru d wlph/ lqglylg0
xdov dqg sduwqhuvklsv frxog dovr hqjdjh lq wkh dfwlylwlhv wkdw zh zrxog frqvlghu
edqnlqj � lvvxlqj qrwhv dqg glvfrxqwlqj1 Wkh dgydqwdjh wr kdylqj d fkduwhu zdv
wkdw lw olplwhg wkh oldelolw| ri vkduhkroghuv1 Wkh oldelolw| olplwv zhuh qrw xvxdoo|
dv vwulfw dv wkrvh lq sodfh wrgd|/ krzhyhu1 Grxeoh oldelolw| +vkduhkroghuv frxog qrw

7Wzr edqnv rshudwhg eulh | lq Pdvvdfkxvhwwv durxqg 4:731
8Rqh qrwdeoh h{fhswlrq wr wklv srolf| rffxuuhg lq 4:<4 zkhq wkh Edqn ri wkh Xqlwhg Vwdwhv

uhfhlyhg d 530|hdu fkduwhu iurp wkh ihghudo jryhuqphqw1 Wklv fkduwhu h{sluhg lq 4;44> Frqjuhvv
uhqhzhg lw lq 4;49/ exw uhyrnhg lw lq 4;691
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rqo| orvh wkh ydoxh ri wkhlu htxlw|/ exw zhuh dovr oldeoh iru dq dprxqw htxdo wr wkh
ydoxh ri wkhlu vkduhv, zdv txlwh frpprq/ iru h{dpsoh1

Wkh fkduwhu d edqn rewdlqhg vshfl�hg wkh dprxqw ri fdslwdo wkh edqn zdv wr
kdyh1 Fkdqjhv lq wkh dprxqw ri fdslwdo w|slfdoo| uhtxluhg ohjlvodwlyh dssurydo1

Vkduhv ri edqn vwrfn zhuh vrog e| vxevfulswlrq> sd|phqwv iru vwrfn zhuh xvxdoo|
shuplwwhg wr eh pdgh lq vhyhudo lqvwdoophqwv1 Qrw doo wkh sd|phqwv kdg wr eh
pdgh lq vshflh1 Lw zdv txlwh frpprq iru d edqn fkduwhu wr uhtxluh wkdw wkh �uvw
lqvwdoophqw/ vd|/ d wklug/ eh sdlg lq vshflh ru wkh qrwhv ri vshflh0sd|lqj edqnv1
Odwhu lqvwdoophqwv/ krzhyhu/ frxog eh sdlg lq vwdwh erqgv1 Lq vrph fdvhv/ lw zdv
srvvleoh wr sd| iru odwhu lqvwdoophqwv zlwk vwrfn qrwhv � vkduhkroghuv zrxog sohgjh
wkhlu h{lvwlqj vwrfn kroglqjv dv froodwhudo iru ordqv/ zklfk wkh| wkhq xvhg wr sd|
wkh qh{w lqvwdoophqw1 D fkduwhu xvxdoo| shuplwwhg d edqn wr ehjlq rshudwlrqv rqfh
d vshfl�hg dprxqw ri fdslwdo kdg ehhq sdlg lq wkh irup ri vshflh19

Lq wkh ydvw pdmrulw| ri fdvhv/ edqn fkduwhuv dovr frqwdlqhg surylvlrqv wkdw
olplwhg wkh dfwlylwlhv d edqn frxog xqghuwdnh1 Rq wkh oldelolw| vlgh ri wkh edodqfh
vkhhw/ wkhuh zhuh uhvwulfwlrqv rq wkh txdqwlw| ri qrwhv d edqn frxog lvvxh/ xvxdoo|
h{suhvvhg dv d udwlr wr fdslwdo1 Wkxv/ d fkduwhu pljkw uhvwulfw d edqn*v flufxodwlrq
wr lwv fdslwdo ru wr wzlfh lwv fdslwdo/ iru h{dpsoh1 Wkhuh zhuh riwhq dovr uhvwulfwlrqv
rq wkh plqlpxp ghqrplqdwlrq ri wkh qrwhv wkdw frxog eh lvvxhg1 Vxfk plqlpxp
ghqrplqdwlrq uhvwulfwlrqv ehfdph xqlyhuvdo durxqg 4;631 Wkhvh plqlpxpv zhuh
frpprqo| '4 dqg zhuh vrphwlphv '81: Lq vrph fdvhv/ d edqn zdv shuplwwhg wr
kdyh rqo| d vshfl�hg iudfwlrq ri lwv flufxodwlrq lq qrwhv zlwk ghqrplqdwlrqv ri ohvv
wkdq '81

Lq jhqhudo/ fkduwhuv glg qrw h{solflwo| vwdwh wkdw edqnv kdg wr uhghhp wkhlu
qrwhv lq vshflh rq ghpdqg1 Krzhyhu/ diwhu 4;43 wkhuh zhuh xvxdoo| shqdow| sur0
ylvlrqv iru qrqsd|phqw1 Vrph ri wkhvh surylvlrqv uhtxluhg d edqn wr sd| lqwhuhvw
wr qrwhkroghuv +dw udwhv ri ehwzhhq vl{ dqg wzhoyh shufhqw, iru wkh shulrg ri wlph

9Lq pdq| fdvhv wkh fkduwhu zrxog dovr surylgh iru wkh vwdwh wr kdyh sduwldo rzqhuvkls e|
uhvhuylqj d fhuwdlq dprxqw ri fdslwdo iru wkh vwdwh wr ex|1 +Lq vrph vwdwhv wkhuh zhuh edqnv
zkhuh wkh vwdwh zdv wkh vroh rzqhu1, W|slfdoo|/ wkh vwdwh glg qrw sd| iru wklv fdslwdo zlwk vshflh
exw udwkhu zlwk vwdwh erqgv1 Wklv zdv d phwkrg iru wkh vwdwh wr rewdlq uhyhqxh iurp wkh qrwh
lvvxlqj fdsdflw| ri edqnv1 +Vwdwhv zhuh qrw shuplwwhg wr lvvxh qrwhv gluhfwo| ehfdxvh ri wkh
Frqvwlwxwlrqdo surklelwlrq rq vwdwhv* lvvxlqj eloov ri fuhglw1, Vwdwhv zrxog hduq wkh gl�huhqfh
ehwzhhq wkh glylghqgv sdlg e| wkh edqn dqg wkh lqwhuhvw udwh rq wkhlu erqgv1 Vwdwhv dovr
rewdlqhg uhyhqxhv iurp edqnv wkurxjk wd{hv/ zklfk zhuh ohylhg hlwkhu rq wkhlu fdslwdo ru wkhlu
qrwh lvvxh +flufxodwlrq, ru zhuh vlpso|  dw |hduo| ihhv1

:D plqlpxp ghqrplqdwlrq uhvwulfwlrq ri '4 lq 4;63 zrxog eh dssur{lpdwho| htxlydohqw wr d
'49 uhvwulfwlrq wrgd|1
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wkdw vshflh sd|phqwv zhuh vxvshqghg1 Rwkhuv vwdwhg wkdw d edqn zrxog iruihlw lwv
fkduwhu li lw vxvshqghg sd|phqwv> wkhvh shqdowlhv zhuh uduho| hqirufhg/ krzhyhu1

Rwkhu uhvwulfwlrqv rq edqn oldelolwlhv olplwhg hlwkhu wrwdo oldelolwlhv ru oldelolwlhv
rwkhu wkdq flufxodwlrq wr vrph pxowlsoh ri wkh edqn*v sdlg0lq fdslwdo1

Rq wkh dvvhw vlgh ri wkh edqn*v edodqfh vkhhw/ wkh fkduwhuv frqwdlqhg uhvwulf0
wlrqv rq wkh dfwlylwlhv d edqn frxog hqjdjh lq1 Wzr frpprq uhvwulfwlrqv zhuh
surklelwlrqv rq kroglqj uhdo hvwdwh/ h{fhsw wkh odqg dqg exloglqjv qhfhvvdu| wr
frqgxfw exvlqhvv/ dqg rq wkh ex|lqj dqg vhoolqj ri phufkdqglvh1 Dqrwkhu zdv
rq ghdolqj lq sxeolf vwrfnv +erqgv,/ dowkrxjk vrph edqnv zhuh uhtxluhg e| wkhlu
fkduwhuv wr ex| wkh vwrfnv ri udlourdg ru fdqdo frpsdqlhv1;

514151 Iuhh edqnv

Zkhq d vwdwh hqdfwhg d iuhh edqnlqj odz/ wkh �iuhh� glg qrw phdq wkdw wkh vwdwh
hvwdeolvkhg odlvvh}0idluh edqnlqj1 Edqnv hvwdeolvkhg xqghu iuhh edqnlqj odzv kdg
wr rshudwh xqghu fhuwdlq uhvwulfwlrqv wkdw zloo eh ghvfulehg ehorz1 Wkh �iuhh�
vlpso| uhihuuhg wr wkh idfw wkdw hqwu| lqwr edqnlqj zdv iuhh lq wkh vhqvh wkdw qr
vshfldo ohjlvodwlyh dfwlrq zdv uhtxluhg lq rughu wr rewdlq d fkduwhu wr hvwdeolvk dqg
rshudwh d edqn1

Dowkrxjk wkhuh zhuh vrph gl�huhqfhv lq wkh ydulrxv vwdwh odzv xqghu zklfk
iuhh edqnv rshudwhg/ wkh iuhh edqnlqj odzv vkduhg vrph nh| surylvlrqv1 Wkhvh
surylvlrqv zhuh doo sduw ri wkh �uvw iuhh edqnlqj odz/ zklfk zdv sdvvhg e| wkh
Qhz \run ohjlvodwxuh lq 4;6;1< Wkh nh| surylvlrqv zhuh dv iroorzv=

41 Froodwhudo frqvwudlqw1 Iuhh edqnv kdg wr ghsrvlw ghvljqdwhg vwdwh +dqg lq
vrph fdvhv ihghudo, erqgv zlwk wkh vwdwh edqnlqj dxwkrulw| dv vhfxulw| iru
doo qrwhv lvvxhg1 Wkh| frxog lvvxh qrwhv +�, rqo| xs wr vrph iudfwlrq +k,
ri plqlpxp ri wkh pdunhw +R, ru sdu ydoxh ri wkh froodwhudo ghsrvlwhg +�,>
wkdw lv/

� � k4�?ERc ����

W|slfdo ydoxhv iru k zhuh � dqg �*���/ wkh odwwhu dulvlqj zkhq wkh odzv vwdwhg
wkdw erqgv ghsrvlwv kdg wr eh 443 shufhqw ri qrwh lvvxh1

;Iru d pruh frpsohwh glvfxvvlrq ri wkh w|slfdo surylvlrqv ri vwdwh edqn fkduwhuv sulru wr wkh
hvwdeolvkphqw ri wkh Qdwlrqdo Edqnlqj V|vwhp/ vhh Ghzh| +4<43,1

<Wr eh idfwxdoo| fruuhfw/ wkh �uvw iuhh edqnlqj odz zdv sdvvhg e| wkh Plfkljdq ohjlvodwxuh
lq 4;6:1 Krzhyhu/ wkh Plfkljdq odz zdv prghohg doprvw yhuedwlp rq wkh ohjlvodwlrq wkdw zdv
xqghu frqvlghudwlrq lq Qhz \run dw wkh wlph/ dowkrxjk Qhz \run glg qrw sdvv lwv iuhh edqnlqj
odz xqwlo wkh qh{w |hdu1
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51 Ghpdqg uhghpswlrq1 Iuhh edqnv kdg wr sd| vshflh iru qrwhv rq ghpdqg1
Idloxuh wr uhghhp hyhq rqh qrwh phdqw wkdw wkh vwdwh frxog forvh wkh edqn
dqg vhoo r� doo wkh froodwhudo ghsrvlwhg zlwk wkh vwdwh dqg dq| rwkhu dvvhwv
wr sd| r� fuhglwruv1 Lq pdq| fdvhv qrwhkroghuv kdg �uvw olhq rq wkh dvvhwv
ri wkh edqn1

61 Olplwhg oldelolw|1 Vkduhkroghuv lq iuhh edqnv kdg olplwhg oldelolw|/ exw lwv
irup zdv xvxdoo| ri wkh grxeoh oldelolw| ydulhw| dqg/ wkxv/ vlplodu wr wkdw
hqmr|hg e| wkh vkduhkroghuv ri vwdwh0fkduwhuhg edqnv1

5151 Wkh orqjhylw| ri edqnv

Vrph klvwruldqv kdyh frqwhqghg wkdw wkh shulrg sulru wr wkh hvwdeolvkphqw ri
wkh Qdwlrqdo Edqnlqj V|vwhp zdv fkdudfwhul}hg e| wkh hqwu| dqg h{lw ri d odujh
qxpehu ri vkruw0olyhg edqnv1 Lq wklv vhfwlrq/ zh vkrz wkdw zkloh lw lv wkh fdvh wkdw
wkhuh zdv d odujh dprxqw ri wxuqryhu lq wkh edqnlqj lqgxvwu| gxulqj wklv shulrg/
w|slfdoo| edqnv zhuh qrw vkruw0olyhg lqvwlwxwlrqv1

Wkh shulrg sulru wr wkh hvwdeolvkphqw ri wkh Qdwlrqdo Edqnlqj V|vwhp zdv
fhuwdlqo| fkdudfwhul}hg e| d odujh dprxqw ri hqwu| lqwr dqg h{lw rxw ri wkh edqnlqj
v|vwhp1 Wklv lv vkrzq lq Wdeoh 41 Wkhuh zh vkrz wkdw lq wkh vl{ vwdwhv zh kdyh
vwxglhg wr wklv srlqw/ 443; edqnv h{lvwhg gxulqj wklv shulrg143 Ri wklv qxpehu/
794/ ru voljkwo| ryhu 73 shufhqw/ zhqw rxw ri h{lvwhqfh ehiruh 4;941

Krzhyhu/ wkh edqnv wkdw zhuh hqwhulqj dqg h{lwlqj gxulqj wklv shulrg zhuh
jhqhudoo| qrw vkruw0olyhg1 Wklv lv vkrzq lq Wdeoh 5/ zkhuh zh glvsod| wkh iuhtxhqf|
glvwulexwlrq ri edqn olyhv iru wkh vwdwhv lq rxu vdpsoh1 Vrph vxppdu| vwdwlvwlfv
iru wkh ohqjwkv ri wlph edqnv zhuh lq h{lvwhqfh duh dovr jlyhq lq wkdw wdeoh1 Wkhuh
zh vhh wkdw edqnv lq Pdvvdfkxvhwwv zhuh lq h{lvwhqfh iru dq dyhudjh ri 5318 |hduv
zlwk d phgldq h{lvwhqfh ri derxw 47 |hduv1 Pdu|odqg dqg Pdlqh edqnv zhuh lq
h{lvwhqfh iru dq dyhudjh ri derxw 4; dqg 46 |hduv/ uhvshfwlyho|/ zlwk d phgldq
h{lvwhqfh ri derxw ; ru < |hduv1 Edqnv lq Qhz \run zhuh lq h{lvwhqfh iru d vkruwhu
shulrg ri wlph +phdq dqg phgldq ri derxw ; |hduv,/ exw lw pxvw eh uhphpehuhg
wkdw d pxfk vkruwhu shulrg ri wlph lv ehlqj frqvlghuhg iru Qhz \run wkdq iru
Pdvvdfkxvhwwv/ Pdlqh/ dqg Pdu|odqg1 Edqnv lq Zlvfrqvlq zhuh lq h{lvwhqfh iru
dq hyhq vkruwhu shulrg ri wlph +phdq dqg phgldq ri derxw 7 |hduv,/ exw wkh
wlph shulrg frqvlghuhg lv dovr txlwh vkruw1 Wkh rqo| vwdwh iru zklfk lw frxog eh

43Dfwxdoo|/ wklv lv dq xqghufrxqw ri wkh dfwxdo qxpehu ri edqnv wkdw h{lvwhg lq wkhvh vwdwhv/
ehfdxvh zh duh rqo| frxqwlqj iuhh edqnv iru Qhz \run/ Lqgldqd/ dqg Zlvfrqvlq1 Zh zloo uhphg|
wklv dv wkh vwxg| surjuhvvhv1
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dujxhg wkdw edqnv zhuh vkruw0olyhg lv Lqgldqd/ zkhuh edqnv zhuh lq h{lvwhqfh iru
dq dyhudjh ri rqo| 5 |hduv zlwk d phgldq h{lvwhqfh ri 4 |hdu144

Wkh hylghqfh lq Wdeoh 5 vhhpv wr lqglfdwh wkdw edqnv lq wkh Zhvw zhuh lq
h{lvwhqfh ohvv orqj wkdq edqnv lq wkh Hdvw1 Rxu glvfxvvlrq deryh dwwulexwhv pxfk
ri wklv wr wkh idfw wkdw wkh shulrg ri wlph ehlqj fryhuhg lv vkruwhu1 Wklv frqmhfwxuh
vkrxog eh h{soruhg ixuwkhu145

5161 Qrwhkroghu orvvhv

Klvwruldqv riwhq ghvfulehg wkh edqn qrwhv lvvxhg sulru wr wkh hvwdeolvkphqw ri wkh
Qdwlrqdo Edqnlqj V|vwhp zlwk vxfk froruixo qdphv dv �vklqsodvwhuv� dqg �uhg
grjv� lvvxhg e| �zlogfdw� edqnv1 Vxfk ghvfulswlrqv vxjjhvw wkdw wkhvh edqn qrwhv
zhuh ulvn| lqvwuxphqwv lvvxhg e| edqnv ri gxelrxv txdolw|1 Wkh lpsolfdwlrq lv
wkdw qrwhkroghuv vx�huhg odujh orvvhv zkhq wkhvh edqnv zhqw rxw ri exvlqhvv1 Lq
wklv vhfwlrq/ zh suhvhqw hylghqfh wkdw wklv lpsuhvvlrq lv qrw fruuhfw1 Lq jhqhudo/
dv orqj dv frqyhuwlelolw| zdv pdlqwdlqhg/ edqn qrwhv zhuh vdih/ orz0ulvn prqlhv
gxulqj wklv shulrg1 Ixuwkhu/ lq jhqhudo/ zkhq edqnv zhqw rxw ri exvlqhvv/ wkhlu
qrwhv zhuh hyhqwxdoo| sdlg r� dw sdu ru dw d vpdoo glvfrxqw1 Wkhuh zhuh d ihz
h{fhswlrqv/ krzhyhu/ lq zklfk qrwhkroghuv vx�huhg odujh orvvhv1

Zh �uvw suhvhqw hylghqfh wkdw edqn qrwhv zhuh vdih/ orz0ulvn prqlhv1 Wklv
hylghqfh lv suhvhqwhg lq Wdeoh 6/ vrph ri zklfk lv vhohfwhg iurp Uroqlfn dqg
Zhehu +4<;6,1 Lq Wdeoh 6/ zh fdofxodwh wkh h{shfwhg ydoxh lq 4;94 ri d udqgrpo|
vhohfwhg edqn qrwh khog dv ri wkh gdwh ri ydulrxv frqglwlrq uhsruwv1 Wkhvh h{shfwhg
ydoxhv duh frpsxwhg e| pxowlso|lqj wkh flufxodwlrq ri hdfk edqn lq wkh frqglwlrq
uhsruw e| wkh udwh dw zklfk qrwhkroghuv zhuh sdlg r� dqg glylglqj wkh uhvxow e|
wkh wrwdo flufxodwlrq1

44Rxu frpsxwdwlrq ri wkh ohqjwkv ri wlph edqnv zhuh lq h{lvwhqfh duh xqghuhvwlpdwhv lq d zd|
iru wzr uhdvrqv1 Iluvw/ li d edqn lv hyhu olvwhg lq d vwdwhphqw ri edqn edodqfh vkhhwv/ wkhq zh
kdyh frpsxwhg wkh wlph lq h{lvwhqfh dv wkh gl�huhqfh ehwzhhq wkh wlph lw �uvw dsshduv dqg wkh
wlph lw odvw dsshduv1 Vlqfh wkh wlph ehwzhhq vxfk uhsruwv lv d |hdu/ rq dyhudjh/ rxu hvwlpdwhv
frxog eh orz e| dv pxfk dv wzr |hduv1 Vhfrqg/ zh dvvxph wkdw doo edqnv zhqw rxw ri h{lvwhqfh
lq 4;961 Krzhyhu/ pdq| edqnv frqwlqxhg wr h{lvw xqghu qdwlrqdo edqn fkduwhuv diwhu wklv wlph1
Wkh wlph wkh| h{lvwhg dv qdwlrqdo edqnv lv/ wkxv/ qrw lqfoxghg lq rxu hvwlpdwhv1

45Lq h{dplqlqj dw wkh hylghqfh rq orqjhylw|/ zh glvfryhuhg wkdw wkh orqjhylw| ri edqnv lq
Edowlpruh zdv txlwh d elw orqjhu wkdq wkdw iru rwkhu Pdu|odqg edqnv1 Vshfl�fdoo|/ zh irxqg
wkdw wkh dyhudjh ohqjwk ri wlph Edowlpruh edqnv zhuh lq h{lvwhqfh zdv 5;1: |hduv +phgldq 59
|hduv, dv frpsduhg wr rqo| 451< |hduv +phgldq : |hduv, iru qrq0Edowlpruh edqnv1 Krzhyhu/ zh glg
qrw �qg vxfk d orqjhylw| gl�huhqfh iru edqnv lq Ervwrq dv frpsduhg zlwk rwkhu Pdvvdfkxvhwwv
edqnv1
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Wkh hylghqfh vkrzv wkdw iuhh edqn qrwhv zhuh uhodwlyho| vdih/ dowkrxjk wkh
ghjuhh ri vdihw| ydulhg ryhu vwdwhv dqg ryhu wlph zlwklq d vwdwh1 Wkh qrwhv ri Qhz
\run iuhh edqnv zhuh wkh vdihvw> wkh h{shfwhg ydoxh ri d udqgrpo| vhohfwhg Qhz
\run edqn qrwh qhyhu ihoo ehorz << fhqwv rq wkh groodu/ dqg iru pdq| |hduv wklv h{0
shfwhg ydoxh zdv rqh groodu1 Wkh vdihw| ri qrwhv lvvxhg e| edqnv lq Pdvvdfkxvhwwv
zdv wkh qh{w ehvw1 Lq doo |hduv/ wkhvh qrwhv kdg dq h{shfwhg ydoxh ri dw ohdvw ;8
fhqwv/ dqg lq vhyhudo |hduv/ wkhvh qrwhv kdg dq h{shfwhg ydoxh ri rqh groodu1 Wkh
vdihw| ri qrwhv lvvxhg e| Pdlqh edqnv zdv yhu| vlplodu wr wkdw ri qrwhv lvvxhg
e| edqnv lq Pdvvdfkxvhwwv1 Lq vhyhudo |hduv/ wkhvh qrwhv dovr kdg dq h{shfwhg
ydoxh ri rqh groodu/ dqg wkh h{shfwhg ydoxh ri wkhvh qrwhv zdv dozd|v :; fhqwv ru
ehwwhu146

Zlvfrqvlq*v h{shulhqfh zdv dw �uvw yhu| vlplodu wr Qhz \run*v/ exw wkh vdihw|
ghfolqhg ryhu wlph wr d orz ri ;; fhqwv rq wkh groodu lq 4;941 Wklv rffxuuhg ehfdxvh
doo ri Zlvfrqvlq*v edqn idloxuhv rffxuuhg lq 4;93 dqg 4;941 Rxu frpsxwdwlrqv
vkrz wkdw wkh Pdu|odqg edqn qrwhv zhuh dozd|v vxemhfw wr vrph ulvn/ doehlw
vpdoo147 Lqgldqd*v edqnlqj sureohpv rffxuuhg zlwklq wzr ru wkuhh |hduv diwhu lwv
iuhh edqnlqj dfw ehfdph odz lq 4;851 Wklv lv vkrzq e| wkh h{shfwhg ydoxh ri
<5 fhqwv lq 4;861 Krzhyhu/ dv hduo| dv 4;89/ Lqgldqd*v h{shulhqfh zdv dovr yhu|
vlplodu wr Qhz \run*v dqg Pdlqh*v1 +Dv wklv vwxg| surjuhvvhv zh zloo shuirup
vlplodu frpsxwdwlrqv iru Pdvvdfkxvhwwv1,48

Wkh idfw wkdw zkhq iuhh edqnv idlohg wkh| zhuh pruh olnho| wkdq qrw wr sd|
wkhlu qrwhv r� dw sdu lv vkrzq lq Wdeoh 41 Lq wkh irxuwk dqg �iwk froxpqv ri wkdw
wdeoh/ zh uhsruw/ iru wkrvh edqnv iru zklfk zh zhuh deoh wr rewdlq wkh lqirupdwlrq/
zkhwkhu wkhlu qrwhv zhuh uhghhphg dw sdu ru ehorz sdu zkhq wkh edqn forvhg1 Zh
�qg wkdw/ lq jhqhudo/ edqnv wkdw zhqw rxw ri exvlqhvv zhuh wzlfh dv olnho| wr uhghhp
wkhlu qrwhv dw sdu wkdq qrw wr1 Qhz \run edqnv zhuh sduwlfxoduo| jrrg lq wklv
uhjdug> wkh| zhuh derxw 60425 wlphv pruh olnho| wr uhghhp dw sdu wkdq qrw wr1

46Wkh h{shfwhg ydoxh ri ;5 fhqwv iru 4;53 lv frpsxwhg dvvxplqj }hur uhghpswlrq ydoxhv iru wkh
qrwhv ri wkh Fdvwlqh/ Sdvvdpdtxrgg|/ dqg Zlqwkurs edqnv/ iru zklfk zh kdyh qr uhghpswlrq
udwh lqirupdwlrq dv ri |hw1 Wr wkh h{whqw wkdw wkh qrwhkroghuv ri wkhvh wkuhh edqnv glg qrw vx�hu
wrwdo orvvhv/ wklv h{shfwhg ydoxh lv dq xqghuhvwlpdwh1

47Wklv lv gxh/ wr vrph h{whqw/ wr wkh zd| zh wuhdwhg wkh odujh qxpehu ri Pdu|odqg edqnv
iru zklfk zh kdg qr lqirupdwlrq rq uhghpswlrq udwhv1 Wkh frpsxwdwlrqv lq wkh wdeoh dvvxph
wkdw wkh uhghpswlrq udwh iru wkhvh edqnv zdv }hur1 Zkhq wkh vdph frpsxwdwlrqv duh shuiruphg
dvvxplqj d uhghpswlrq udwh ri xqlw|/ wkh h{shfwhg ydoxhv duh doo << fhqwv ru kljkhu1 Wkh qrwhv
ri wkh edqnv lq Edowlpruh zhuh dozd|v shuihfwo| vdih ehfdxvh wkhuh zhuh qr idloxuhv ri Edowlpruh
edqnv1

48Wkh glvfxvvlrq ri wkh h{shulhqfh ri Qhz \run/ Zlvfrqvlq/ dqg Lqgldqd lv dgdswhg iurp
Uroqlfn dqg Zhehu +4<;6,1
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Wkh h{fhswlrqv zhuh Zlvfrqvlq dqg Pdu|odqg edqnv/ zklfk zhuh derxw htxdoo|
olnho| dqg ohvv olnho| wr uhghhp dw sdu/ uhvshfwlyho|149

Ilqdoo|/ zh suhvhqw vrph hylghqfh wkdw wkhuh zhuh fdvhv lq zklfk qrwhkroghuv
vx�huhg odujh orvvhv1 Wklv hylghqfh lv suhvhqwhg lq Wdeoh 7/ zkhuh zh suhvhqw lq
wkh �uvw froxpq wkh dyhudjh orvv shu groodu iru wkh qrwhv ri edqnv wkdw glg qrw
uhghhp wkhlu qrwhv dw sdu1 Zh �qg wkdw wkhuh lv txlwh d udqjh � iurp d kljk ri
:3 fhqwv rq wkh groodu iru Pdlqh wr d orz ri 48 fhqwv ru ohvv iru Pdu|odqg dqg
Lqgldqd1 Zh �qg wkdw wkh dyhudjh orvv shu groodu zdv 89 fhqwv iru Pdvvdfkxvhwwv
dqg durxqg 58 fhqwv iru Qhz \run dqg Zlvfrqvlq1 Wklv hylghqfh vxjjhvwv wkdw
li rqh kdsshqhg wr eh kroglqj wkh qrwh ri d edqn mxvw ehiruh lw zdv wr idlo +forvh
dqg uhghhp lwv qrwhv ehorz sdu,/ wkhq rqh frxog kdyh srwhqwldoo| vx�huhg d odujh
orvv1

61 Glvfrxqwv rq sulydwh edqn qrwhv dqg wkh Vx�ron Edqnlqj
V|vwhp

Lq wkh suhylrxv vhfwlrq zh kdyh vkrzq wkdw sulydwho| lvvxhg edqn qrwhv surylghg
d uhodwlyho| vdih fxuuhqf|1 Dowkrxjk edqn forvlqjv zhuh frpprq/ lq prvw fdvhv
qrwhkroghuv glg qrw vx�hu orvvhv zkhq edqnv forvhg1 Ixuwkhu/ wkhuh zhuh d odujh
qxpehu ri orqj0olyhg edqnv1 Wkh uhvxow zdv wkdw dw prvw wlphv/ kroghuv ri edqn
qrwhv frxog h{shfw wr orvh yhu| olwwoh hyhq li wkh| zhuh wr krog wkh qrwh iru d orqj
shulrg1

Lq wklv vhfwlrq zh h{dplqh zkhwkhu sulydwho| lvvxhg edqn qrwhv surylghg d
xqlirup fxuuhqf|1 Zh �qg wkdw edqn qrwhv flufxodwhg dw sdu lq wkh wrzq zkhuh
wkh lvvxlqj edqn zdv orfdwhg1 Krzhyhu/ zlwk rqh pdmru h{fhswlrq/ edqn qrwhv
xvxdoo| wudghg dw d glvfrxqw rxwvlgh wkhlu orfdolw|1 Wkh pdmru h{fhswlrq zdv wkh
v|vwhp ri sdu flufxodwlrq zdv nqrz dv wkh Vx�ron Edqnlqj V|vwhp1 Ehwzhhq 4;59
dqg 4;8;/ wkh qrwhv ri xs wr 633 gl�huhqw edqnv flufxodwhg dw sdu wkurxjkrxw
Qhz Hqjodqg1 +Wkhvh vwdwhv lqfoxgh Frqqhfwlfxw/ Pdlqh/ Pdvvdfkxvhwwv/ Qhz
Kdpsvkluh/ Yhuprqw/ dqg Ukrgh Lvodqg> dowkrxjk Ukrgh Lvodqg lv d vshfldo fdvh/
dv zh glvfxvv ehorz1,

49Wklv uhvxow iru Pdu|odqg pd| fkdqjh dv zh rewdlq pruh lqirupdwlrq rq wkh udwhv dw zklfk
edqnv wkdw zhqw rxw ri exvlqhvv uhghhphg wkhlu qrwhv1
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6141 Wkh glvfrxqwv rq edqn qrwhv

Ehiruh wkh hvwdeolvkphqw ri wkh Qdwlrqdo Edqnlqj V|vwhp +dw ohdvw diwhu 4;58,
wkh edqnlqj v|vwhp ri wkh Xqlwhg Vwdwhv zdv fkdudfwhul}hg e| d odujh qxpehu ri
edqnv hdfk lvvxlqj lwv rzq lqglylgxdo qrwhv1 Wdeoh 6 jlyhv dq lghd ri krz pdq|
qrwh lvvxlqj edqnv zhuh h{lvwhqfh dw ydulrxv wlphv iru wkh vl{ vwdwhv lq rxu vdpsoh1
Iru h{dpsoh/ lq 4;78 wkhuh zhuh ryhu 533 qrwh0lvvxlqj edqnv lq h{lvwhqfh mxvw lq
Pdlqh/ Pdvvdfkxvhwwv/ Qhz \run/ dqg Pdu|odqg1 E| 4;88/ wkh qxpehu lv forvh wr
733 iru wkh vl{ vwdwhv zh frqvlghu1 Lw zdv fhuwdlqo| qrw wkh fdvh wkdw wkh qrwhv ri doo
ri wkh edqnv lq h{lvwhqfh zhuh lq flufxodwlrq lq dq| orfdolw|1 Krzhyhu/ lw fhuwdlqo|
zdv wkh fdvh wkdw lqglylgxdov/ sduwlfxoduo| phufkdqwv/ frxog h{shfw wr hqfrxqwhu
wkh qrwhv ri pdq| gl�huhqw edqnv/ erwk orfdo dqg �iruhljq�/ lq wkh frxuvh ri wkhlu
wudqvdfwlrqv1

Vlqfh edqnv frxog idlo dqg vlqfh frxqwhuihlwlqj zdv zlghvsuhdg/ shrsoh xvhg
sxeolfdwlrqv/ jhqhulfdoo| fdoohg edqn qrwh uhsruwhuv dqg frxqwhuihlw ghwhfwruv/ wr
dlg wkhp lq ghflglqj dw zkdw sulfh wr dffhsw d sduwlfxodu edqn qrwh1 Lw lv iurp
wkhvh sxeolfdwlrqv wkdw zh gudz rxu lqihuhqfhv derxw wkh ghjuhh ri xqliruplw| ri
edqn qrwhv dv d fxuuhqf|1 Lq sduwlfxodu/ Jruwrq +4<<6, suhvhqwv dq h{whqvlyh vhw
ri gdwd rq edqn qrwh sulfhv froohfwhg iurp Ydq Frxuw*v Frxqwhuihlw Ghwhfwru dqg
Edqn Qrwh Olvw1 Lw zdv sxeolvkhg prqwko| lq Sklodghoskld iurp Iheuxdu| 4;6<
wkurxjk Ghfhpehu 4;8; dqg olvwhg sulfhv dw zklfk edqn qrwhv zrxog wudgh lq wkdw
flw|1 Wkh qrwhv ri edqnv lq 5< vwdwhv duh fryhuhg lq Jruwrq*v vdpsoh1

Wkh hylghqfh wkdw edqn qrwhv wudghg dw sdu lq wkh orfdo duhd frphv iurp
Jruwrq*v �qglqj wkdw wkh qrwhv ri Sklodghoskld edqnv zhuh txrwhg dw sdu lq Ydq
Frxqw*v1 Wkh hylghqfh wr vxssruw wkh frqwhqwlrq wkdw edqn qrwhv glg qrw wudgh
dw sdu rxwvlgh wkh orfdo duhd frphv iurp Jruwrq*v �qglqj wkdw yluwxdoo| zlwkrxw
h{fhswlrq wkh qrwhv ri edqnv rxwvlgh Sklodghoskld zhuh txrwhg dw d glvfrxqw lq
Ydq Frxuw*v1 Iru h{dpsoh/ lq wkh 4;73v qrwhv ri Pdlqh edqnv wudghg dw glvfrxqwv
ri 425 shufhqw> wklv ghfuhdvhg wr 427 shufhqw lq wkh 4;83v1 Qrwhv ri edqnv lq
Qruwk Fdurolqd wudghg dw glvfrxqwv ri ehwzhhq 4 dqg 5 shufhqw/ dqg wkh qrwhv ri
edqnv lq Ylujlqld wudgh dw glvfrxqwv ri ehwzhhq 425 dqg 5 shufhqw ryhu wkh shulrg
fryhuhg e| Jruwrq*v gdwd1 Qrwhv ri prvw ri wkh edqnv lq Rklr zhuh dw glvfrxqwv
ri ehwzhhq 5 dqg 43 shufhqw lq wkh pdmrulw| ri |hduv1 +Wkhuh zhuh }hur glvfrxqwv
rq qrwhv ri wzr Rklr edqnv wkdw zhuh h{solflwo| sd|deoh lq Sklodghoskld1,
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6151 Wkh Vx�ron Edqnlqj V|vwhp

Zh �qg/ wkhuhiruh/ wkdw lq prvw sduwv ri wkh frxqwu|/ edqn qrwhv flufxodwhg dw d
glvfrxqw rxwvlgh wkh flw| ru wrzq lq zklfk wkh edqn ri lvvxh zdv orfdwhg1 Krz0
hyhu/ wkhuh zdv rqh pdmru h{fhswlrq wr wklv qrqsdu sulflqj ri edqn qrwhv1 Diwhu
4;58/ wkh qrwhv ri yluwxdoo| doo wkh Qhz Hqjodqg edqnv h{fkdqjhg dw sdu zkhq
flufxodwlqj zlwklq wkh uhjlrq1 Vlqfh wkh Qhz Hqjodqg h{shulhqfh zdv vr gl�huhqw
iurp wkh uhvw ri wkh frxqwu|/ zh eholhyh lw lv xvhixo wr ghwhuplqh li frpshwlwlyh
pdunhw irufhv ohg wr wklv rxwfrph ru li vrph qrqfrpshwlwlyh duudqjhphqw doorzhg
wkh Vx�ron Edqnlqj V|vwhp wr survshu dqg |lhog d xqlirup fxuuhqf| wkurxjkrxw
wkh Qhz Hqjodqg vwdwhv1 Wr wklv hqg/ zh wdnh dq lq0ghswk orrn dw wkh klvwru| ri
Vx�ron dqg dw krz lw zdv deoh wr pdlqwdlq sdu h{fkdqjh1 Wkh klvwru| lv vxjjhv0
wlyh/ exw qrw frqfoxvlyh> frqvhtxhqwo|/ rxu frqfoxvlrqv duh vrphzkdw whqwdwlyh1
Zh vxvshfw wkdw wkh Vx�ron Edqnlqj V|vwhp dqg wkh sdu h{fkdqjh wkdw uhvxowhg
zdv qrw wkh rxwfrph ri frpshwlwlyh pdunhw irufhv dqg wkdw dfklhylqj d xqlirup
fxuuhqf| lv olnho| wr uhtxluh vrph ghjuhh ri jryhuqphqw lqwhuyhqwlrq1

Wkh sdu h{fkdqjh ri Qhz Hqjodqg edqn qrwhv zdv fohduo| qrw wkh sxusrvhixo
rxwfrph ri d jryhuqphqw lqwhuyhqwlrq1 Udwkhu/ sdu h{fkdqjh zdv d vslq0r� iurp
dq lqqrydwlrq wkh Vx�ron Edqn eurxjkw wr wkh sd|phqw v|vwhpv1 Wkh Vx�ron
Edqnlqj V|vwhp/ d frdolwlrq ri wkh Ervwrq edqnv hvwdeolvkhg lq wkh vsulqj ri
4;57/ ghyhorshg lqwr wkh �uvw qhw fohdulqj/ sdu h{fkdqjh v|vwhp lq wkh Xqlwhg
Vwdwhv14: E| wkh 4;63v yluwxdoo| doo Qhz Hqjodqg edqnv zhuh phpehuv ri wkh
Vx�ron V|vwhp1

Wkh Vx�ron Edqnlqj V|vwhp dsshduv wr kdyh hyroyhg iurp d frpshwlwlrq eh0
wzhhq wkh flw| edqnv ri Ervwrq dqg wkh frxqwu| edqnv ri Qhz Hqjodqg iru frqwuro
ri wkh Ervwrq*v edqn qrwh pdunhw1 Dffruglqj wr G1 U11 Zklwqh| +4;:;,/ dv hduo|
dv wkh wxuq ri wkh fhqwxu|/ wkh flw| edqnv ri Ervwrq kdg wulhg wr gulyh rxw wklv
�iruhljq� prqh|1 Doohjhgo|/ lq 4;36 wkh| djuhhg dprqj wkhpvhoyhv qrw wr dffhsw
iruhljq qrwhv iurp wkhlu fxvwrphuv1 Wkh uhvxow/ krzhyhu/ zdv pxfk gl�huhqw wkdq
wkh flw| edqnv kdg h{shfwhg1 Lqvwhdg ri gulylqj wkh frxqwu| edqn qrwhv rxw ri
flufxodwlrq/ wkhlu wdnh0qr0qrwhv srolf| ohg wr d qhz exvlqhvv nqrzq dv qrwh eur0
nhulqj1 Diwhu 4;36/ li vrphrqh lq Ervwrq uhfhlyhg d frxqwu| edqn qrwh/ wkh| frxog
vhoo lw wr rqh ri wkh flw|*v eurnhuv1 Wkh eurnhuv pdgh d sur�w e| ex|lqj qrwhv dw
d glvfrxqw dqg wudqvsruwlqj wkhp edfn wr wkh edqnv ri lvvxh iru ixoo uhghpswlrq1

4:Sdu h{fkdqjh glg rffxu lq rwkhu sduwv ri wkh frxqwu| zkhq duudqjhphqwv h{lvwhg ehwzhhq
wzr edqnv lq gl�huhqw flwlhv wr krog hdfk rwkhu*v uhghpswlrq ghsrvlwv/ exw wkhvh duudqjhphqwv
khog iru rqo| d olplwhg qxpehu ri fxuuhqflhv1 +Vhh Ihqvwhupdnhu 4<981,
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Frqvhtxhqwo|/ ghvslwh wkh doohjhg er|frww e| wkh flw| edqnv/ frxqwu| edqnv zhuh
vwloo vxffhvvixo dw jhwwlqj wkhlu qrwhv wr flufxodwh lq Ervwrq> lqghhg/ zkloh wkhuh
lv vrph glvsxwh ryhu wkh gdwd +vhh Pxoolqhdx{/ 4<;:/ s1 ;;:,/ frxqwu| edqn qrwhv
dsshdu wr kdyh uhpdlqhg d odujh sduw ri wkh qrwhv flufxodwlqj lq Ervwrq1

Wkh vxffhvv ri wkh qrwh eurnhulqj exvlqhvv ohg vrph Ervwrq edqnv wr uhfrqvlghu
wkhlu srolf| ri qrw dffhswlqj iruhljq prqh|1 Wkh Qhz Hqjodqg Edqn ri Ervwrq
zdv wkh �uvw1 Lq 4;47 lw dqqrxqfhg wkdw lw zrxog sxufkdvh frxqwu| edqn qrwhv
dw d glvfrxqw vrphzkdw orzhu wkdq wkh 6 shufhqw udwh wkdw wkh qrwh eurnhuv zhuh
r�hulqj1 E| 4;4;/ wkh |hdu wkh Vx�ron Edqn ehfdph wkh vhyhqwk edqn wr eh
fkduwhuhg lq Ervwrq/ wkh glvfrxqw zdv grzq wr 4 shufhqw1 Wkh qh{w |hdu Vx�ron
ghflghg wr hqwhu wkh qrwh eurnhulqj exvlqhvv1

Vx�ron edvhg lwv qrwh eurnhulqj exvlqhvv rq rewdlqlqj qrq�lqwhuhvw ehdulqj
ghsrvlwv iurp d odujh qxpehu ri frxqwu| edqnv1 Vx�ron zrxog ex| frxqwu| edqn
qrwhv iurp phufkdqwv/ lqglylgxdov/ dqg rwkhu edqnv dw d glvfrxqw1 Lw zrxog wkhq
doorz d frxqwu| edqn wr sxufkdvh lwv qrwhv iurp Vx�ron dw wkh vdph glvfrxqw rq
wzr frqglwlrqv1 Iluvw/ wkh frxqwu| edqn kdg wr pdlqwdlq d shupdqhqw qrq�lqwhuhvw
ehdulqj ghsrvlw ri '8/333 zlwk wkh Vx�ron Edqn1 Vhfrqg/ wkh frxqwu| edqn kdg wr
pdlqwdlq dq dgglwlrqdo qrq�lqwhuhvw ehdulqj ghsrvlw dv d uhghpswlrq ixqg1 Vx�ron
vhqw wkh qrwhv ri qrqsduwlflsdwlqj frxqwu| edqnv/ frxqwu| edqnv wkdw uhixvhg wr
pdnh vxfk ghsrvlwv/ krph iru uhghpswlrq1

Dv frpshwlwlrq lqfuhdvhg lq wkh qrwh eurnhulqj exvlqhvv/ wkh glvfrxqw rq frxq0
wu| edqn qrwhv ghfolqhg dqg vr glg wkh sur�wv1 Vkruwo| diwhu Vx�ron hqwhuhg wkh
exvlqhvv/ wkh glvfrxqw rq frxqwu| edqn qrwhv ghfolqhg iurp 4 shufhqw wr 425 shu0
fhqw1 Vx�ron glg qrw kdyh pxfk vxffhvv lq dwwudfwlqj frxqwu| edqnv dv folhqwv1
E| 4;53 rqo| d kdqgixo ri frxqwu| edqnv zhuh kroglqj shupdqhqw ghsrvlwv zlwk
Vx�ron1 E| wkh hqg ri wkdw |hdu/ Vx�ron ghflghg wr hqg wkh sxufkdvh ri qrwhv ri
qrqsduwlflsdwlqj edqnv/ dv wkh frvw ri uhwxuqlqj wkhvh qrwhv wr wkh edqn ri lvvxh
zdv qrw pxfk ohvv wkdq wkh glvfrxqw dw zklfk wkh qrwhv zhuh sxufkdvhg1

Wkh exvlqhvv glg qrw lpsuryh pxfk ryhu wkh qh{w ihz |hduv1 Frpshwlwlrq lq
wkh qrwh eurnhulqj exvlqhvv kdg pdgh lw �kdugo| sur�wdeoh� +Uhgolfk 4<9;/ s1 :5,1
Vr lq 4;57/ Vx�ron fkdqjhg lwv vwudwhj|1 Lq Dsulo ri wkdw |hdu/ Vx�ron vhw rxw wr
gulyh frxqwu| edqn qrwhv rxw ri wkh flw|1 Lw iruphg d frdolwlrq zlwk wkh vl{ rwkhu
Ervwrq edqnv/ hdfk ri zklfk frqwulexwhg ehwzhhq '63/333 dqg '93/333 iru d wrwdo
ri '633/333 lq rughu wr sxufkdvh iruhljq edqn qrwhv/ suhvhqw wkhp iru uhghpswlrq/
dqg wkhuhe| gulyh iruhljq edqn qrwhv rxw ri Ervwrq1 Zlwk wklv ixqg/ wkh qhz
Vx�ron vwudwhj| zdv wr sxufkdvh dv pdq| frxqwu| edqn qrwhv dv srvvleoh dqg
uhwxuq wkhp iru uhghpswlrq1
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D |hdu odwhu/ krzhyhu/ wkh vwudwhj| zdv dowhuhg lq d prvw lqqrydwlyh zd|1
Wkh qrwh h{sruwdwlrq vwudwhj| ehfdph d qrwh0fohdulqj vwudwhj|1 Vx�ron*v sduwqhuv
ghflghg wkdw wkh Vx�ron V|vwhp frxog lpsuryh sur�wv e| ehfrplqj d fohdulqj
krxvh iru frxqwu| edqn qrwhv udwkhu wkdq ehlqj dq h{sruwhu ri wkhvh qrwhv1 Qr
orqjhu zrxog Vx�ron ex| frxqwu| edqn qrwhv vr wkdw wkh| frxog eh vhqw edfn wr
wkh lvvxlqj edqn iru uhghpswlrq1 Lqvwhdg/ Vx�ron zrxog dffhsw dqg fohdu �dw
sdu� doo wkh iruhljq qrwhv wkdw sduwlflsdwlqj frxqwu| edqnv fkrrvh wr ghsrvlw1

Wkh qhz Vx�ron V|vwhp zdv vlplodu lq pdq| zd|v wr wkh rog1 Sduwlflsdwlqj
edqnv zhuh edqnv wkdw khog ghsrvlwv dw Vx�ron1 Dv ehiruh/ d frxqwu| edqn kdg wr
pdlqwdlq d qrq�lqwhuhvw ehdulqj/ shupdqhqw ghsrvlw dffrxqw= iru hdfk '433/333
ri fdslwdo/ wkh edqn kdg wr krog '5/333 lq ghsrvlw1 Dqg/ dv ehiruh/ d frxqwu|
edqn kdg wr krog dq dgglwlrqdo qrq�lqwhuhvw ehdulqj uhghpswlrq ixqg vx!flhqw
wr uhghhp doo lwv qrwhv wkdw zhuh uhfhlyhg e| wkh Vx�ron V|vwhp1 Flw| edqnv rqo|
kdg wr krog d qrq�lqwhuhvw ehdulqj/ shupdqhqw ghsrvlw1 Wklv zdv lqlwldoo| vhw dw
'63/333/ exw zdv judgxdoo| uhgxfhg wr '8/3331

Wkh fohdulqj ri edqn qrwhv zrunhg dv iroorzv= Hdfk gd|/ wkh qrwhv ghsrvlwhg
e| sduwlflsdwlqj edqnv dw Vx�ron zrxog eh vruwhg/ dqg wkh iroorzlqj gd| wkh qhw
dprxqw srvwhg wr wkh dffrxqw ri wkh dssursuldwh edqn1 Wkh qrwhv ri qrqsdu0
wlflsdwlqj edqnv zrxog eh vhqw wr wkh lvvxlqj edqn iru uhghpswlrq dv txlfno| dv
srvvleoh1

Zlwklq d ihz |hduv wkh qxpehu ri frxqwu| edqnv zlwk dffrxqwv dw Vx�ron
juhz gudpdwlfdoo|1 Dqg e| 4;69 forvh wr 633 edqnv/ yluwxdoo| doo wkh edqnv ri
Qhz Hqjodqg/ zhuh phpehuv ri wkh Vx�ron Edqnlqj V|vwhp1 Zkloh sduwlflsdwlrq
zdv jhqhudoo| yroxqwdu|/ d Yhuprqw odz sdvvhg lq 4;75 jdyh d vxevwdqwldo wd{
dgydqwdjh wr edqnv wkdw zhuh Vx�ron phpehuv1 Dqg d Pdvvdfkxvhwwv odz sdvvhg
lq 4;76/ zklfk surklelwhg edqnv iurp sd|lqj rxw rwkhu edqn qrwhv/ hqfrxudjhg
frxqwu| edqnv wr mrlq wkh Vx�ron V|vwhp1

Zkloh vlplodu lq vrph uhvshfwv wr wkh rog v|vwhp/ wkh qhz Vx�ron Edqn V|vwhp
zdv pxfk pruh dsshdolqj wr wkh frxqwu| edqnv iru vhyhudo uhdvrqv1 Iluvw/ sduwlf0
lsdwlqj edqnv frxog ghsrvlw/ dw sdu/ wkhlu iruhljq edqn qrwhv> wkxv/ sduwlflsdwlqj
edqnhuv qr orqjhu kdg wr wudyho wr hdfk lvvxlqj frxqwu| edqn wr uhghhp qrwhv/
dqg pxfk ohvv vshflh kdg wr eh wudqvsruwhg ehwzhhq edqnv1 Vhfrqg/ wkh qrwhv
ri wkh Qhz Hqjodqg edqnv flufxodwhg dw sdu wkurxjkrxw wkh uhjlrq> wkxv/ wkhlu
qrwhv whqghg wr vwd| lq flufxodwlrq orqjhu wkdq rwkhuzlvh ehfdxvh qrwh eurnhuv
qr orqjhu sur�whg iurp eulqjlqj qrwhv edfn iru uhghpswlrq1 Dqg wklug/ sduwlfl0
sdwlqj edqnv frxog eruurz iurp Vx�ron/ dw d wlph lq X1V1 edqnlqj klvwru| zkhq
lqwhuedqn ohqglqj zdv qrw zhoo ghyhorshg1 Li d sduwlflsdwlqj edqn*v uhghpswlrq
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ixqg zdv lqvx!flhqw wr fryhu wkh qhw ghelw/ wkh Vx�ron r�huhg ryhugudiw fuhglw
dw 5 shufhqw shu prqwk1 Rqo| li wkh ghew h{fhhghg erwk wkh uhghpswlrq dqg wkh
shupdqhqw dffrxqw iru wrr orqj zhuh wkh qrwhv vhqw edfn wr wkh frxqwu| edqn iru
uhghpswlrq1

Wkh flw| edqnv dovr ehqh�whg iurp wklv qhz v|vwhp1 Olnh frxqwu| edqnv wkh|
wrr frxog ghsrvlw dw Vx�ron wkhlu kroglqjv ri frxqwu| edqn qrwhv/ zkhuh wkh| zhuh
dffhswhg dw sdu1 Lq dgglwlrq/ flw| edqnv frxog vkduh lq wkh sur�wv ri wkh Vx�ron
Edqnlqj V|vwhp1 Dowkrxjk wkh Vx�ron Edqnlqj V|vwhp zdv qrw mrlqwo| rzqhg e|
wkh frqvruwlxp ri flw| edqnv wkdw hvwdeolvkhg wkh V|vwhp/ Vx�ron ghylvhg d zd| wr
kdyh flw| edqnv vkduh lq wkh sur�wv jhqhudwhg iurp qrwh fohdulqj1 Deryh zh qrwhg
wkdw sduwlflsdwlqj frxqwu| edqnv kdg wr krog qrq�lqwhuhvw ehdulqj shupdqhqw
dqg uhghpswlrq dffrxqwv zlwk Vx�ron1 Wkhuh zdv/ krzhyhu/ dq h{fhswlrq wr wklv
srolf|1 D frxqwu| edqn dovr frxog eh d phpehu ri wkh Vx�ron Edqnlqj V|vwhp
li lw kdg d flw| edqn vhuylqj dv lwv uhghpswlrq djhqw/ wkdw lv/ li wkh frxqwu| edqn
kdg d flw| edqn wkdw zrxog djuhh wr uhghhp lwv qrwhv dw sdu lq vshflh ru lq qrwhv
ri rwkhu frxqwu| edqnv wkdw zhuh phpehuv ri Vx�ron1 Wkh flw| edqn wkhq frxog
uhtxluh wkh frxqwu| edqn wr krog qrq�lqwhuhvw ehdulqj shupdqhqw dqg uhghpswlrq
dffrxqwv dw lwv edqn dqg/ lq wklv zd|/ vkduh lq wkh sur�wv iurp qrwh fohdulqj1
Krzhyhu/ dv zh dujxh ehorz/ lq jhqhudo/ flw| edqnv hlwkhu glg qrw fkrrvh wr wdnh
dgydqwdjh ri wklv rswlrq ru wkh| glg qrw �qg lw yhu| sur�wdeoh1

Zh wklqn wkhuh lv rqh rwkhu zd| wkdw wkh Vx�ron Edqnlqj V|vwhp ehqh�whg
wkh edqnv ri Qhz Hqjodqg dv zhoo dv wkh jhqhudo sxeolf1 Vx�ron uhsodfhg doo
rwkhu edqn qrwhkroghuv dv prqlwruv ri edqn ulvn1 Zkloh zh suhylrxvo| dujxhg
wkdw rq dyhudjh edqn qrwhv zhuh uhodwlyho| vdih/ wkhuh zdv dozd|v vrph srvvlelolw|
ri ghidxow1 Ehiruh wkh Vx�ron Edqnlqj V|vwhp/ hdfk kroghu ri wkh edqn qrwhv/
hvshfldoo| edqnv dqg qrwh eurnhuv/ eruh wkh ulvn ri ghidxow dqg ri prqlwrulqj wkh
Qhz Hqjodqg edqnv1 Wr d juhdw h{whqw/ diwhu 4;59/ ehfdxvh Vx�ron eruh wkh
ghidxow ulvn/ lw ehfdph wkh prqlwru ri edqn ulvn> dqg uhsodflqj pdq| prqlwruv
zlwk rqh vkrxog kdyh ehhq d vljql�fdqw vdylqjv ri uhvrxufhv1

Ryhu wkh qh{w 67 |hduv/ Vx�ron*v qrwh fohdulqj exvlqhvv juhz udslgo| xqwlo
lw grplqdwhg wkh pdunhw1 Lq wkh vxpphu ri 4;57/ Vx�ron zdv uhfhlylqj durxqg
'633/333 d prqwk lq frxqwu| edqn qrwhv> e| wkh hqg ri 4;58/ lw zdv uhfhlylqj '5
ploolrq d prqwk> e| 4;74/ '< ploolrq d prqwk> e| 4;84/ '53 ploolrq shu prqwk>
dqg e| 4;8; Vx�ron zdv uhfhlylqj forvh wr '63 ploolrq shu prqwk +Wulyrol 4<:</
ss1 48/ 54,1

Dorqj zlwk wkh lqfuhdvh lq exvlqhvv fdph d khdowk| lqfuhdvh lq sur�wv1 Rqh
phdvxuh ri Vx�ron*v sur�wdelolw| zdv wkh lqfuhdvh lq lwv glylghqg sd|phqwv1 Lq
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Wdeoh 8/ zh vkrz wkh vhpl0dqqxdo glylghqgv Vx�ron dqg rwkhu edqnv sdlg wr
vwrfnkroghuv1 Ehiruh 4;59/ wkdw lv/ ehiruh Vx�ron jrw lqwr wkh qrwh fohdulqj exvl0
qhvv/ lwv vhpl0dqqxdo glylghqg dyhudjhg 6158 shufhqw1 Ehwzhhq 4;63 dqg 4;73/ lwv
vhpl0dqqxdo glylghqg dyhudjhg 61: shufhqw1 +Pruhryhu/ dffruglqj wr Zklwqh|/ lq
4;6</ Vx�ron sdlg rxw ri lwv jurzlqj vxusoxv d rqh wlph 6616 shufhqw glylghqg1,
Ehwzhhq 4;73 dqg 4;83 wkh vhpl0dyhudjh dqqxdo glylghqg zdv ryhu 7 shufhqw1 Eh0
wzhhq 4;83 dqg 4;88/ lw zdv 43 shufhqw1 +Dffruglqj wr Zklwqh|/ lq 4;85/ Vx�ron
rqfh djdlq dffxpxodwhg d odujh vxusoxv/ exw wklv wlph wkh vxusoxv zdv qrw wr eh
glylghg dprqj wkh vwrfnkroghuv ehfdxvh lw zdv vwrohq e| wkh edqn*v errnnhhshu1,
Frqvlvwhqw zlwk wklv lpsuhvvlyh vwulqj ri glylghqgv/ Vx�ron edqn vwrfn/ iurp 4;58
wr 4;8;/ zdv wkh kljkhvw sulfhg edqn vwrfn lq Ervwrq +Zklwqh| 4;:;/ ss1 9064,1

Dqrwkhu phdvxuh ri Vx�ron*v vxffhvv lv krz sur�wdeoh lw zdv frpsduhg wr rwkhu
edqnv1 Wkh dyhudjh vhpl0dqqxdo glylghqg Vx�ron sdlg ryhu lwv prvw sur�wdeoh
|hduv/ 4;78 wr 4;88/ zdv 71: shufhqw1 Wklv frpsduhv wr d 61:8 shufhqw glylghqg
sdlg e| doo qrq0Ervwrq edqnv +doo wkh frxqwu| edqnv ri Pdvvdfkxvhwwv,1 Vx�ron*v
sur�wv zhuh dovr kljk uhodwlyh wr doo wkh rwkhu Ervwrq edqnv1 Lqghhg/ wkh sur�wv ri
wkh rwkhu Ervwrq edqnv orrn yhu| pxfk olnh wkh sur�wv ri wkh qrq0Ervwrq edqnv1
Wkh| sdlg dq dyhudjh glylghqg ri 61:8 shufhqw ryhu wkh |hduv 4;78 wr 4;881 Wkdw
wkh sur�wv ri wkhvh flw| edqnv zhuh vr pxfk orzhu wkdq Vx�ron*v lv vrphzkdw ri d
p|vwhu|/ iru/ dv zh dujxhg deryh/ lw dsshduv wkdw wkh flw| edqnv frxog kdyh vkduhg
lq wkh sur�wv ri Vx�ron li wkh| kdg fkrvhq wr1

Frxqwu| edqnv glg qrw kdyh wklv rswlrq1 Lqghhg/ frxqwu| edqnv hyhqwxdoo|
glg irup d frdolwlrq ri edqnv wr vwduw wkhlu rzq qrwh fohdulqj exvlqhvv1 Lw wrrn
pxfk orqjhu iru d frpshwlwru wr hqwhu wklv pdunhw/ krzhyhu/ wkdq rqh pljkw kdyh
h{shfwhg1 Rqfh d frpshwlwru glg hqwhu/ lw txlfno| guryh Vx�ron rxw ri wkh exvlqhvv/
vxjjhvwlqj wkdw wkhuh zhuh lqfuhdvlqj uhwxuqv lq wkh qhw fohdulqj ri edqn qrwhv1

Rssrvlwlrq wr wkh Vx�ron V|vwhp ghyhorshg vkruwo| diwhu Vx�ron vwduwhg lwv
qrwh fohdulqj v|vwhp/ exw d frpshwlwru glg qrw dsshdu xqwlo zhoo ryhu 63 |hduv
kdg sdvvhg +Odnh 4<7:/ ss1 4<50<6,1 Lq 4;59 d frqyhqwlrq ri frxqwu| edqnv phw
lq Ervwrq wr glvfxvv d frruglqdwhg h�ruw wr rssrvh Vx�ron/ exw qr djuhhphqw zdv
uhdfkhg1 Whq |hduv odwhu/ d jurxs rssrvhg wr Vx�ron*v frqwuro ri wkh pdunhw wulhg
wr rewdlq d fkduwhu iru d qhz edqn iru wkh vroh sxusrvh ri hvwdeolvklqj d qrwh
fohdulqj v|vwhp wkdw zrxog frpshwh gluhfwo| zlwk wkh Vx�ron Edqnlqj V|vwhp1
Wkh jurxs dujxhg wkdw Vx�ron zdv hvvhqwldoo| fkdujlqj wrr pxfk iru wkh vhuylfhv
uhqghuhg/ dqg wkh| zdqwhg dq dowhuqdwlyh1 Wkh| sursrvhg wkdw d qhz qhw fohdulqj
edqn eh hvwdeolvkhg dqg wkdw wkh vwrfn ri wklv qhz yhqwxuh eh khog rqo| e| edqnv/
vr wkdw doo edqnv frxog vkduh lq wkh sur�wv1 Exw wkh rssrqhqwv ri wkh qhz edqn
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suhydlohg1 Wkh| dujxhg wkdw wkhuh glg qrw dsshdu wr eh d qhhg iru dqrwkhu qrwh
fohdulqj exvlqhvv/ wkdw wkh Vx�ron zdv zrunlqj zhoo/ dqg wkdw xqwlo wkh frxqwu|
edqnv dfwhg dv d jurxs wr uhtxhvw dqrwkhu/ qr dfwlrq vkrxog eh wdnhq1 Vxfk d
frqfhuwhg uhtxhvw zdv qrw iruwkfrplqj xqwlo doprvw 53 |hduv kdg sdvvhg +Odnh
4<7:/ ss1 4<6/4<8,1

Lq 4;88/ wkh Pdvvdfkxvhwwv ohjlvodwxuh judqwhg d fkduwhu iru d qrwh fohdulqj
edqn zklfk zdv wr eh nqrzq dv wkh Edqn ri Pxwxdo Uhghpswlrq +EPU,1 Lw
dsshduv wkdw d vshfldo fkduwhu zdv qhhghg ehfdxvh wkh EPU zdv wr eh rzqhg e|
edqnv1 Pruh vshfl�fdoo|/ kdoi wkh EPU*v vwrfn kdg wr eh rzqhg e| Qhz Hqjodqg
edqnv/ dqg kdoi ri wkdw vwrfn kdg wr eh rzqhg e| Pdvvdfkxvhwwv edqnv +Odnh 4<7:/
s1 4<9,1 Vlqfh wkhuh zdv vrph plvwuxvw ri EPU dw �uvw/ wkh fdslwdo zdv vorz wr
pdwhuldol}h/ dqg wkh EPU glg qrw ehjlq rshudwlrqv xqwlo 4;8;1 Lq frqwudvw wr
Vx�ron/ wkh EPU r�huhg lqwhuhvw rq lwv uhghpswlrq dffrxqw/ dqg zlwklq d vkruw
shulrg ri wlph wrrn d odujh sruwlrq ri wkh fohdulqj exvlqhvv dzd| iurp Vx�ron1 E|
4;93 Vx�ron kdg ohiw wkh qhw fohdulqj exvlqhvv1

6161 Rwkhu sdu fxuuhqf| qrwh fohdulqj v|vwhpv

Jlyhq wkh sur�wdelolw| ri wkh Vx�ron V|vwhp/ lw lv vxusulvlqj wkdw/ zlwk srvvleo|
rqh ru wzr h{fhswlrqv/ Vx�ron lplwdwruv glg qrw dsshdu lq rwkhu sduwv ri wkh
frxqwu|1 H{fhsw lq Ukrgh Lvodqg dqg Rklr/ wkhuh zhuh qr rwkhu sdu h{fkdqjh/ qrwh
fohdulqj v|vwhpv1 Pruhryhu/ Ukrgh Lvodqg*v fohdulqj v|vwhp zdv qrw lqghshqghqw
ri Vx�ron/ dqg wkh Rklr v|vwhp zdv qrw hvwdeolvkhg xqwlo 4;8;1 Wkh rqo| rwkhu
srvvleoh lplwdwru ri Vx�ron zdv d Qhz \run qrwh fohdulqj v|vwhp/ exw wkdw v|vwhp
qhyhu vxffhhghg lq jhwwlqj frxqwu| edqn qrwhv wr h{fkdqjh dw sdu1

Dq lplwdwru ri Vx�ron fdq eh irxqg lq Surylghqfh/ Ukrgh Lvodqg/ exw lw orrnv
pruh olnh d vxevlgldu| ri Vx�ron wkdq dq lqghshqghqw v|vwhp1 Dffruglqj wr
Uhgolfk +4<9;/ ss1 593/ 594/ irrwqrwh 67,/ vrphwlph ehiruh 4;69/ d qrwh froohfwlrq
dqg fohdulqj exvlqhvv zdv hvwdeolvkhg e| wkh Phufkdqwv Edqn ri Surylghqfh1 Frq0
vhtxhqwo|/ wkh qrwh fohdulqj exvlqhvv zdv vrphzkdw gl�huhqw lq Ukrgh Lvodqg wkdq
lw zdv lq wkh uhvw ri Qhz Hqjodqg1 Ukrgh Lvodqg frxqwu| edqnv khog wkhlu fohdulqj
ghsrvlwv zlwk wkh Phufkdqwv Edqn lqvwhdg ri zlwk wkh Vx�ron Edqn1 Wkh| zhuh
uhtxluhg wr krog qrq�lqwhuhvw ehdulqj/ shupdqhqw ghsrvlwv udqjlqj iurp '4/333 wr
'6/3331 +Uhgolfk pdnhv qr phqwlrq ri d uhghpswlrq ghsrvlw dqg qr phqwlrq ri
wkh uroh rwkhu Surylghqfh flw| edqnv sod|hg lq wklv duudqjhphqw1, Rqfh d edqn
pdgh d shupdqhqw ghsrvlw/ wkh Phufkdqwv Edqn wkhq uhfhlyhg/ dw sdu/ wkh edqn*v
ghsrvlwv ri doo Qhz Hqjodqg edqn qrwhv1 Olnh Vx�ron/ li dw wkh hqg ri wkh gd|/
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sduwlflsdwlqj edqnv kdg qhw ghelwv wkdw h{fhhghg wkhlu shupdqhqw ghsrvlwv/ Phu0
fkdqwv r�huhg vkruw0whup ohqglqj1 Wkh Phufkdqwv fohdulqj v|vwhp zdv dydlodeoh
rqo| wr Ukrgh Lvodqg edqnv/ dqg Phufkdqwv dfwhg dv wkh fruhvsrqghqw iru wkhvh
edqnv1 Wkdw lv/ Vx�ron vhqw doo Ukrgh Lvodqg qrwhv lw uhfhlyhg wr Phufkdqwv/ dqg
Phufkdqwv vhqw doo Qhz Hqjodqg qrwhv/ rwkhu wkdq Ukrgh Lvodqg*v/ wr Vx�ron1 Wkh
uhodwlrqvkls ehwzhhq wkh wzr fohdulqj edqnv/ krzhyhu/ zdv qrw rq dq htxdo irrw0
lqj1 �Zkloh wkh Vx�ron Edqn fkdujhg wkh Phufkdqwv Edqn lqwhuhvw zkhqhyhu wkh
odwwhu zdv wkh ghewru/ wkh Phufkdqwv Edqn zdv qrw hqwlwohg wr wkh fruuhvsrqglqj
fkdujh/ zkhq lw zdv wkh fuhglwru� +Uhgolfk 4<9;/ s1 594,1

Wkh rqo| rwkhu lplwdwru ri Vx�ron wkdw zdv uhsruwhg wr kdyh d sdu h{fkdqjh/
qhw fohdulqj v|vwhp zdv lq Rklr/ exw lw zdv iruphg lq wkh odwh 4;83v1 Wkh edqnv
ri Rklr/ dffruglqj wr Odnh +4<7:/ s1 4;<, hvwdeolvkhg d yroxqwdu| v|vwhp edvhg rq
wkh Vx�ron sodq lq 4;8; lq wkh Flqflqqdwl wudgh fhqwhu1 Krzhyhu/ zh nqrz yhu|
olwwoh derxw wklv v|vwhp> lq sduwlfxodu/ zh gr qrw nqrz krz vxffhvvixo lw zdv lq
dfklhylqj sdu h{fkdqjh1

D qhw fohdulqj v|vwhp wkdw zh nqrz idlohg wr dfklhyh sdu h{fkdqjh ghyhorshg
lq Qhz \run lq wkh 4;83v1 Lq xhqfhg e| wkh vxffhvv ri Vx�ron/ wkh Phwursro0
lwdq Edqn ri Qhz \run zdv fkduwhuhg lq 4;841 Lw �uvw dsshduv wr rshudwh dv d
uhghpswlrq r!fh> wkdw lv/ lw orrnv pruh olnh wkh rog Vx�ron Edqn uhghpswlrq
exvlqhvv1 Iru wkrvh frxqwu| edqnv wkdw nhsw ghsrvlwv dw Phwursrolwdq/ lw zrxog
dfw dv lwv uhghpswlrq djhqw dqg vsolw wkh uhghpswlrq glvfrxqw zlwk wkh frxqwu|
edqnv1 Zlwklq d ihz |hduv/ dw ohdvw rqh rwkhu flw| edqn zdv frpshwlqj zlwk
Phwursrolwdq1 Exw lw vwloo zdv qrw xqwlo 4;8; wkdw d qhw fohdulqj v|vwhp hphujhg>
dqg Qhz \run qhyhu dfklhyhg d sdu fxuuhqf| + Uhgolfk/ 4<9;/ s1 :<,1

71 Frqfoxvlrq= Ohvvrqv ohduqhg iurp wkh Vx�ron Edqnlqj
V|vwhp

Zh uhylhzhg wkh klvwru| ri wkh Vx�ron Edqnlqj V|vwhp lq krshv ri ghwhuplqlqj
zkhwkhu frpshwlwlyh ru qrqfrpshwlwlyh irufhv ohg wr d xqlirup fxuuhqf| wkurxjk0
rxw wkh Qhz Hqjodqg vwdwhv1 Zh gr qrw wklqn wkh klvwru| lv frqfoxvlyh rq wklv
lvvxh/ exw zh gr wklqn lw lv vxjjhvwlyh1 Lq frqwudvw wr Fkduohv Fdorplulv dqg
Fkduohv Ndkq +4<<9,/ zkr vxjjhvw wkdw wkh Vx�ron V|vwhp zdv wkh rxwfrph ri
xqihwwhuhg dqg vhoi uhjxodwhg pdunhwv/ zh �qg wkdw Vx�ron zdv pruh olnh d sur0
whfwhg prqrsro| wkdq d vhoi0uhjxodwhg v|vwhp dqg wkdw lv krz Vx�ron zdv deoh wr
hduq deryh0pdunhw sur�wv iru ryhu 63 |hduv1 Zlwkrxw vxfk surwhfwlrq/ vxfk d fr0
rshudwlyh h�ruw dprqj d uhodwlyho| odujh qxpehu ri sduwlflsdqwv +flw| dqg frxqwu|
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edqnv, zrxog kdyh ehhq gl!fxow wr pdlqwdlq1 Lq idfw/ rqfh wkh ohjdo eduulhu wr
hqwu| lqwr wkh qrwh fohdulqj exvlqhvv zdv oliwhg lq Pdvvdfkxvhwwv/ Vx�ron forvhg
lwv rshudwlrqv1 Wkdw zh frxog qrw �qg dqrwkhu Vx�ron w|sh qrwh fohdulqj v|vwhp
hovhzkhuh lq wkh frxqwu| vxssruwv wkh ylhz wkdw wkh Vx�ron V|vwhp zdv qrw d
qdwxudo rxwfrph ri pdunhw irufhv1

Vx�ron zdv dlghg e| vwdwh jryhuqphqwv lq wzr zd|v1 Iluvw/ wkh| hqfrxudjhg
phpehuvkls1 Uhfdoo wkdw lq 4;75 Yhuprqw sdvvhg d odz wkdw jdyh d vxevwdqwldo wd{
dgydqwdjh wr Yhuprqw edqnv wkdw zhuh Vx�ron phpehuv> dqg wkdw lq 4;76/ Pdvvd0
fkxvhwwv sdvvhg d odz wkdw surklelwhg edqnv iurp sd|lqj rxw rwkhu edqn qrwhv1
Erwk odzv fuhdwhg vwurqj lqfhqwlyhv iru edqnv wr mrlq wkh Vx�ron V|vwhp1 Vhf0
rqg/ dqg pd|eh prvw lpsruwdqw/ uhfdoo wkdw iru ryhu 63 |hduv wkh Pdvvdfkxvhwwv*
ohjlvodwxuh glg qrw doorz rwkhu edqnv wr frpshwh zlwk Vx�ron1

Zh wklqn rxu lqwhusuhwdwlrq lv ixuwkhu vwuhqjwkhqhg zkhq zh vhh wkdw Vxi0
iron h{lwhg wkh exvlqhvv vkruwo| diwhu wkh Pdvvdfkxvhwwv ohjlvodwxuh fkduwhuhg d
frpshwlwru1

Ilqdoo|/ zh �qg dgglwlrqdo vxssruw lq wkh idfw wkdw wkhuh dsshduv wr kdyh ehhq
qr rwkhu Vx�ron0w|sh v|vwhpv lq rwkhu sduwv ri wkh frxqwu|1 Zkloh wkhuh zhuh
d ihz dwwhpswv wr hvwdeolvk qrwh fohdulqj v|vwhpv/ qrqh dsshduhg wr kdyh kdg
d yhu| orqj olih1 Dqg zh frxog �qg qr rwkhu qrwh fohdulqj v|vwhp wkdw hyroyhg
lqwr d sdu v|vwhp/ hyhq iru d vkruw shulrg ri wlph1 Fdorplulv dqg Ndkq +4<<9/
s1 :9:, srlqw wr vwdwh0lpsrvhg vwulfw olplwv rq lqwhuedqn qrwh fohdulqj wr h{sodlq
zk| Qhz \run idlohg wr dfklhyh d Vx�ron0w|sh qhw fohdulqj v|vwhp1 Zh gr qrw
vhh krz wkhvh olplwv zhuh wkdw uhvwulfwlyh1 Dqg hyhq li wkh| zhuh/ zh vwloo �qg
lw vxusulvlqj wkdw edqnv lq rwkhu plg0Dwodqwlf vwdwhv +h1j1/ Sklodghoskld, glg qrw
hqwhu wkh exvlqhvv1 Khqfh/ lw dsshduv wkdw qrwh fohdulqj zdv qrw dq hdv| exvlqhvv
wr vxffhhg dw zlwkrxw vrph jryhuqphqw surwhfwlrq1
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Eleolrjudsk|

Dl|djdul/ V1 Udr1 4<;<1 Juhvkdp*v Odz lq d ohprqv pdunhw iru dvvhwv1 Fdqdgldq
Mrxuqdo ri Hfrqrplfv 55 +Dxjxvw,= 9;90<:1

Dnhuori/ Jhrujh D1 4<:31 Wkh pdunhw iru �ohprqv�= txdolw| xqfhuwdlqw| dqg wkh
pdunhw phfkdqlvp1 Txduwhuo| Mrxuqdo ri Hfrqrplfv ;7 +Dxjxvw,= 7;;08331

Eu|dq/ Doiuhg F1 4;<<1 Klvwru| ri vwdwh edqnlqj lq Pdu|odqg1 Edowlpruh= Mrkqv
Krsnlqv Suhvv1

Fdorplulv/ Fkduohv Z1/ dqg Ndkq/ Fkduohv P1 4<<81 Wkh h!flhqf| ri vhoi0
uhjxodwhg sd|phqwv v|vwhpv= Ohduqlqj iurp wkh Vx�ron v|vwhp1 Mrxuqdo
ri Prqh|/ Fuhglw/ dqg Edqnlqj 5; +Qryhpehu,= :990<:1

Fkdgerxuqh/ Zdowhu Z1 4<691 D klvwru| ri edqnlqj lq Pdlqh/ 4:<<04<631 Rurqr=
Xqlyhuvlw| ri Pdlqh Suhvv1

Ghzh|/ Gdylv Ulfk1 4<431 Vwdwh edqnlqj ehiruh wkh Flylo Zdu1 Zdvklqjwrq=
Qdwlrqdo Prqhwdu| Frpplvvlrq1

Ihqvwhupdnhu/ M1 Ydq1 4<981 Wkh ghyhorsphqw ri Dphulfdq frpphufldo edqnlqj1
Nhqw/ RK= Nhqw Vwdwh Xqlyhuvlw|1

Jruwrq/ Jdu|1 4<<61 Sulflqj Iuhh Edqn qrwhv1 Pdqxvfulsw1 Xqlyhuvlw| ri Shqq0
v|oydqld1

Odnh/ Zloiuhg V1 4<7:1 Wkh hqg ri wkh Vx�ron v|vwhp1 Mrxuqdo ri Hfrqrplf
Klvwru| := 4;5053:1

Olqfroq/ Deudkdp1 4;6<1 Vshhfk rq wkh Vxe0Wuhdvxu|1 Lq Edvohu/ Ur| S1 4<861
Wkh froohfwhg zrunv ri Deudkdp Olqfroq1 Qhz Euxqvzlfn/ QM= Uxwjhuv Xql0
yhuvlw| Suhvv1

Pdglvrq/ Mdphv1 4:;71 Qrwhv iru vshhfk rssrvlqj sdshu prqh|1 Lq Udfkdo/
Zlooldp P1 H1 4<:81 Wkh Sdshuv ri Mdphv Pdglvrq1 Fklfdjr= Wkh Xqlyhu0
vlw| ri Fklfdjr Suhvv1

Pxoolqhdx{/ Grqdog M1 4<;:1 Frpshwlwlyh prqh|v dqg wkh Vx�ron Edqn v|vwhp=
D frqwudfwxdo shuvshfwlyh1 Vrxwkhuq Hfrqrplf Mrxuqdo +Dsulo,= ;;70<:1

Uhgolfk/ Iulw}1 4<9;1 Wkh proglqj ri Dphulfdq edqnlqj1 Mrkqvrq Uhsulqw Frus1
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Uroqlfn/ Duwkxu M1/ dqg Zhehu/ Zduuhq H1 4<;61 Qhz hylghqfh rq wkh Iuhh
Edqnlqj Hud1 Dphulfdq Hfrqrplf Uhylhz :6 +Ghfhpehu,= 43;30<41

Urrw/ O1 Fduuroo1 4<341 Wzhqw| |hduv ri edqn fxuuhqf| edvhg rq jhqhudo frp0
phufldo dvvhwv1 Vrxqg Fxuuhqf| ; +Ghfhpehu,= 53<0651

Vwdfnsroh/ Hyhuhww E1 4<331 Vwdwh edqnlqj lq Pdlqh1 Vrxqg Fxuuhqf| : +Pd|,=
880;;1

Wulyrol/ Jhrujh1 4<:<1 Wkh Vx�ron Edqn= D vwxg| ri d iuhh0hqwhusulvh fohdulqj
v|vwhp1 Orqgrq= Wkh Dgdp Vplwk Lqvwlwxwh1

X1V1 Frqjuhvv1 4;65096/ vhohfwhg |hduv1 Krxvh h{hfxwlyh grfxphqwv1 Zdvklqj0
wrq1

Yhogh/ Iudqfrlv U1> Zhehu/ Zduuhq H1> dqg Zuljkw/ Udqgdoo1 4<<:1 D prgho ri
frpprglw| prqh|/ zlwk dssolfdwlrqv wr Juhvkdp*v Odz dqg wkh ghedvhphqw
sx}}oh1 Pdqxvfulsw1 Ihghudo Uhvhuyh Edqn ri Plqqhdsrolv1

Zklwqh|/ G1 U1 4;:;1 Wkh Vx�ron Edqn1 Fdpeulgjh/ PD= Wkh Ulyhuvlgh Suhvv1

Zlooldpvrq/ Vwhskhq G1 4<<51 Odlvvh}0idluh edqnlqj dqg flufxodwlrq phgld ri
h{fkdqjh1 Mrxuqdo ri Ilqdqfldo Lqwhuphgldwlrq 5 +Mxqh,= 46709:1
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Wdeoh 4�Qxpehu ri Edqnv/ Forvlqjv/ dqg Idloxuhv lq Vl{ Vwdwhv

Uhghhphg Qrwhv

Vwdwh Wlph shulrg
Wrwdo Qxpehu

ri Edqnv
Lq Exvlqhvv
lq 4;94

Zhqw Rxw ri
Exvlqhvv Dw Sdu Ehorz Sdu

Qr
Lqirupdwlrq

Pdlqh 4:<304;94 459 9< 8: 6< 4; 3
Pdvvdfkxvhwwv 4:<304;94 564 4;4 83 67 46 6
Pdu|odqg 4:<304;94 8; 65 59 44 44 7
Qhz \run 4;6;04;96 77< 5;< 493 455 67 7
Lqgldqd 4;8504;96 437 48 ;< 6; 57 5:
Zlvfrqvlq 4;8504;96 473 94 :< 75 6: 3

Wrwdo/ doo vwdwhv 4/43; 97: 794 5;9 46: 6;



Wdeoh 5 � Orqjhylw| ri Edqnv lq Vl{ Vwdwhv

\hduv lq
H{lvwhqfh Pdlqh Pdvvdfkxvhwwv Pdu|odqg

Qhz
\run Lqgldqd Zlvfrqvlq

Doo
Vwdwhv

4 ru ohvv 7 45 : ;8 :5 4: 4<:
4 wr 5 ; 7 5 4< 5 4: 85
5 wr 6 7 7 6 58 : 57 9:
6 wr 8 4: 46 8 63 : 6; 443
8 wr 43 6< 89 4< 4:5 49 6; 673
43 wr 48 46 66 3 9< 3 9 454
48 wr 58 4< 57 : 7; 3 3 <;
58 wr 83 55 :8 9 3 3 3 436
Ryhu 83 3 43 < 3 3 3 4<

Phdq 4616 5315 4; :1< 5 716
Phgldq < 4714 ; ; 4 7



Wdeoh 6�Edqn Qrwh Vdihw| dqg Flufxodwlrq lq Vl{ Vwdwhv

Vwdwh

Gdwh ri
Frqglwlrq
Uhsruw

H{shfwhg Ydoxh
ri d Udqgrpo|
Vhohfwhg Groodu
Edqn Qrwh +',

Qrwh
Flufxodwlrq

ri Doo Edqnv +',
Qxpehu ri
Edqnv

Dyhudjh
Flufxodwlrq
shu Edqn +',

Pdlqh 4;36 +Mxqh, 4133 4<;/;;3 5 <</773133
4;3: +Mdq1, 1:;5 4/559/7:: 9 537/7451;6
4;44 +Mxqh, 4133 :;6/:96 9 84/3;:1<7
4;48 +Mdq1, 1<;6 899/<66 45 7:/577175
4;53 +Mdq1, 1;49 4/6;3/8:: 48 <5/36;17:
4;65 +Mxqh, 4133 <4</8;6 4; 84/3;:1<7
4;6: +Mdq1, 1<8: 4/<45/74; 88 67/::4157
4;78 +Rfw1, 4133 5/449/6;3 68 93/79;133
4;83 +Rfw1, 4133 5/987/3<5 65 ;5/<731;6
4;89 +Mdq1, 1<:3 8/3::/57; :8 9:/9<9197
4;8< +Mdq1, 4133 6/;;9/87< 9; 8:/488146

Pdu|odqg 4;6: +Mdq1, 1<:4 6/643/;68 54 48:/98;1;4
4;74 +Mdq1, 1<96 5/85</;76 54 453/79;1:4
4;78 +Mdq1, 1<;4 5/93:/9;6 53 463/6;7148
4;83 +Mdq1, 1<87 6/3<4/73; 54 47:/53<1<3
4;88 +Mdq1, 1<;: 7/44;/4<: 5< 475/3391:<
4;8< +Mdq1, 1<<; 6/<::/<:4 65 457/64418<

Pdvvdfkxvhwwv 4;36 +Mxqh, 4133 4/898/4;< : 556/8<;176
4;3: +Mdq1, 1;95 4/865/<73 4: <3/4:51<7
4;44 +Mdq1, 1;83 5/7:7/7:5 49 487/987183
4;48 +Mdq1, 1<7; 5/477/<33 59 ;5/7<9148
4;53 +Mdq1, 1<:: 5/938/:99 5< ;</;87133
4;58 +Mxqh, 1<9: 7/3<4/744 7; ;8/56:1:6
4;63 +Mxqh, 1<7: 8/457/3<3 96 ;4/6671:9
4;68 +Vhsw1, 1<73 </:84/:4< 43; <3/5<619<
4;73 +Rfw1, 1<<9 </445/;;5 448 :</575178
4;78 +Qry1, 4133 47/66</9;9 437 46:/;;4193
4;83 +Vhsw1, 1<<; 4:/338/;59 459 467/<991;;
4;88 +Dxj1, 4133 55/;;:/495 49: 46:/37;1;:
4;8: +Rfw1, 4133 54/;8;/<3; 4:7 458/9581<4
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Wdeoh 6�Edqn Qrwh Vdihw| dqg Flufxodwlrq lq Vl{ Vwdwhv
+Frqwlqxhg,

Vwdwh

Gdwh ri
Frqglwlrq
Uhsruw

H{shfwhg Ydoxh
ri d Udqgrpo|
Vhohfwhg Groodu
Edqn Qrwh +',

Qrwh
Flufxodwlrq

ri Doo Edqnv +',
Qxpehu ri
Edqnv

Dyhudjh
Flufxodwlrq
shu Edqn +',

Qhz \run 4;76 +Qry1, 1<<: 6/695/:6: 83 9:/5871:7
4;78 +Qry1, 1<<< 8/877/644 9: ;6/:831<4
4;83 +Ghf1, 1<<; 46/4<:/<<8 463 434/856137
4;88 +Vhsw1, 4133 56/49</65< 56< <9/<751;3
4;93 +Ghf1, 4133 56/<33/37< 5:< ;8/996159

Zlvfrqvlq 4;86 +Mxo|, 4133 634/:7; ; 6:/:4;183
4;88 +Mdq1, 1<<4 :73/:97 56 65/53:146
4;93 +Mdq1, 1;<9 7/75</;88 43: 74/733184
4;94 +Mdq1, 1;;5 7/5;6/4:8 43; 6</98<136

Lqgldqd 4;86 +Ghf1, 1<55 6/49:/87: 63 438/8;71<3
4;89 +Mdq1, 1<<: 4/77;/64; 65 78/58<1<7
4;93 +Mdq1, 1<<3 4/43;/6<9 4: 98/4<<1:9
4;94 +Mdq1, 4133 4/368/997 4; 8:/8691;<
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Wdeoh 7� Hvwlpdwhg Orvvhv wr Qrwh kroghuv lq Vl{ Vwdwhv

Dyhudjh Orvv lq Grooduv
Shu Groodu Shu Edqn

Pdvvdfkxvhwwv 189 73/9:<1<8
Pdlqh 1:3 79/378189
Pdu|odqg 147 54/99718:
Qhz \run
ehiruh Rfwrehu 4;74 159 54/:5715<
lq dqg diwhu Rfwrehu 4;74 159 47/5971<9

Zlvfrqvlq 157 46/8<;19<
Lqgldqd
ehiruh 4;89 144 4:/39<1:9
lq dqg diwhu 4;89 148 8/4471;6
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Wdeoh 8 � Vhpl0dqqxdo glylghqgv ri Pdvvdfkxvhwwv Edqnv

Gdwh Edqn Phdq Phgldq Prgh Plq Pd{
4;53 +Mdq1, Vx�ron 6183

Vhyhq Ervwrq Edqnv 6183 6183 Q2D 6133 7133
PD/ qrq0Ervwrq 6146 6133 6133 4158 8133

4;58 +Mxqh, Vx�ron 6133
Vhyhq Ervwrq Edqnv 519: 6133 6133 5133 6133
PD/ qrq0Ervwrq 6144 6133 6133 5133 7183

4;63 +Mxqh, Vx�ron 6133
Vhyhq Ervwrq Edqnv 518; 5183 Q2D 5158 6133
PD/ qrq0Ervwrq 51<4 6133 6133 5133 7133

4;68 +Vhsw1, Vx�ron 7133
Vhyhq Ervwrq Edqnv 6133 6133 6133 5183 6183
PD/ qrq0Ervwrq 6144 6133 6133 4133 7133

4;73 +Rfw1, Vx�ron 7133
Vhyhq Ervwrq Edqnv 6148 6133 6133 51:8 6183
PD/ qrq0Ervwrq 51<6 6133 6133 5133 7133

4;78 +Qry1, Vx�ron 7133
Vhyhq Ervwrq Edqnv 6153 6133 6133 6133 6183
PD/ qrq0Ervwrq 6156 6133 6133 4183 8133

4;83 +Vhsw1, Vx�ron 8133
Vhyhq Ervwrq Edqnv 7133 7133 7133 6183 7183
PD/ qrq0Ervwrq 7134 7133 7133 4194 53133

4;88 +Dxj1, Vx�ron 8133
Vhyhq Ervwrq Edqnv 61<6 7133 7133 6183 7133
PD/ qrq0Ervwrq 61<6 7133 7133 3133 8133

4;8< +Rfw1, Vx�ron 7133
Vhyhq Ervwrq Edqnv 61;9 6183 6183 6133 8133
PD/ qrq0Ervwrq 61:7 7133 7133 6133 8133
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