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�6HD6RDU �7HPSHUDWXUH� GDWD IURP -DFN %DUWK

$QDO\VLV�

�&RSHSRGV DQG FRPPRQ WD[D VRUWHG WR

VSHFLHV� RWKHUV WR ODUJHU WD[RQRPLF JURXSV

�6SHFLHV GHQVLW\ [ VDPSOH ORFDWLRQ PDWUL[

FUHDWHG

�%LRPDVV YDOXHV IURP OHQJWK�ZHLJKW

UHODWLRQVKLSV IRXQG LQ WKH OLWHUDWXUH

�&OXVWHU DQDO\VLV

�,QGLFDWRU 6SHFLHV $QDO\VLV

,QWURGXFWLRQ

$ SULPDU\ REMHFWLYH RI WKH */2%(& 1(3 0HVRVFDOH

SURJUDP LV WR LQYHVWLJDWH WKH HIIHFW RI PHVRVFDOH

SK\VLFDO IHDWXUHV RQ WKH GLVWULEXWLRQ DQG

SURGXFWLRQ RI ]RRSODQNWRQ LQ WKH &DOLIRUQLD

&XUUHQW�

7ZR ��ZHHN FUXLVHV ZHUH FRQGXFWHG GXULQJ

VXPPHU ���� ± DQ HDUO\ VXPPHU FUXLVH LQ

0D\�-XQH DQG D ODWH VXPPHU FUXLVH LQ

-XO\�$XJXVW� 7KUHH VKLSV ZHUH LQYROYHG LQ HDFK

FUXLVH� 7KH 5�9 :HFRPD WRZHG 6HD6RDU DQG

ELRDFRXVWLFV SDFNDJHV� 7KH 5�9 1HZ +RUL]RQ ZDV

GHGLFDWHG WR &7' FDVWV DQG QHW WRZV IRU

]RRSODQNWRQ VDPSOLQJ� DQG WKH )�9 6HD (DJOH

VWXGLHG MXYHQLOH VDOPRQ GLVWULEXWLRQV� +HUH ZH

UHSRUW RQ UHODWLRQVKLSV IRXQG EHWZHHQ WKH SK\VLFV

DQG WKH ]RRSODQNWRQ FRPPXQLWLHV GXULQJ WKH

FUXLVHV�

(DUO\ VXPPHU /DWH VXPPHU

)LJXUH �� 6DPSOLQJ DUHD GXULQJ HDFK FUXLVH VKRZLQJ VHD VXUIDFH WHPSHUDWXUH �FRORU� DQG

ORFDWLRQV RI YHUWLFDO QHW WRZV� 1RWH WKDW FRYHUDJH RYHU +HFHWD %DQN DQG RIIVKRUH RI &DSH

%ODQFR ZDV VRPHZKDW EHWWHU GXULQJ WKH ODWH VXPPHU FUXLVH WKDQ GXULQJ HDUO\ VXPPHU�

)LJXUH �� &RSHSRG ELRPDVV �FRORU� RYHUOD\HG ZLWK WHPSHUDWXUH FRQWRXUV �OLQHV� WR VKRZ

GLVWULEXWLRQ RI ELRPDVV LQ UHODWLRQ WR SK\VLFDO IHDWXUHV� 6WDWLRQV DUH FRGHG E\ 'D\ �RSHQ FLUFOHV�

RU 1LJKW �ILOOHG FLUFOHV��

(DUO\ VXPPHU /DWH VXPPHU

'LVFXVVLRQ�

(DUO\ LQ WKH XSZHOOLQJ VHDVRQ� VHD VXUIDFH WHPSHUDWXUHV ZHUH

PRGHUDWH DQG PHVRVFDOH SK\VLFDO IHDWXUHV ZHUH QRW ZHOO

GHYHORSHG �)LJXUH ��� 7KH K\GURJUDSK\ WHQGHG WR SDUDOOHO WKH

EDWK\PHWU\� /DWHU LQ WKH VXPPHU� PHVRVFDOH IHDWXUHV� VXFK DV

PHDQGHUV RI WKH XSZHOOLQJ MHW DQG ILODPHQWV DQG HGGLHV OLNH WKDW

VDPSOHG RII RI &DSH %ODQFR� ZHUH ZHOO GHYHORSHG DQG ZHUH

WHPSRUDOO\ SHUVLVWHQW� 7KH HIIHFW RI WKH SK\VLFV RQ WKH

]RRSODQNWRQ FDQ HDVLO\ EH VHHQ � FRSHSRG ELRPDVV ZDV ORZ DQG

IDLUO\ XQLIRUP WKURXJKRXW WKH HDUO\�VXPPHU VWXG\ DUHD �)LJXUH

�� ZLWK WKH UHWHQWLYH DUHD RYHU +HFHWD %DQN WKH RQO\ DUHD RI

UHODWLYHO\ KLJK ELRPDVV� FRSHSRG ELRPDVV ZDV KLJKHU LQ ODWH

VXPPHU� HVSHFLDOO\ QHDUVKRUH DQG LQ WKH FRRO ZDWHU DGYHFWHG

RIIVKRUH LQ WKH FRRO ILODPHQW�

'LVWULEXWLRQV RI LQGLYLGXDO WD[D ZHUH DOVR UHODWHG WR WKH

K\GURJUDSK\� :DUP�ZDWHU WD[D IRXQG WKURXJKRXW WKH DUHD

GXULQJ ZLQWHU ZHUH KHOG RIIVKRUH E\ WKH XSZHOOLQJ V\VWHP LQ ODWH

VXPPHU� 7KHVH WD[D ZHUH LQ KLJK QXPEHUV RQO\ ZHOO RIIVKRUH

DQG LQ WKH ZDUP HGG\ RII &DSH %ODQFR �)LJXUH � WRS URZ�� &RRO�

ZDWHU WD[D �WKH W\SLFDO QHDUVKRUH GRPLQDQWV GXULQJ VXPPHU

XSZHOOLQJ� ZHUH IRXQG LQ KLJK DEXQGDQFH LQ WKH UHWHQWLYH DUHD

RYHU +HFHWD %DQN� VHYHUDO FRRO�ZDWHU WD[D ZHUH DOVR DGYHFWHG

RIIVKRUH LQ WKH FRRO ILODPHQW RII &DSH %ODQFR� 6RPH WD[D �OLNH

&DODQXV PDUVKDOODH� ZHUH QRW IRXQG LQ WKH FRRO ILODPHQW�

3RVVLEO\ WKRVH QHDUVKRUH VSHFLHV WKDW ZHUHQ¶W IRXQG LQ WKH

ILODPHQW KDG GLIIHUHQW YHUWLFDO GLVWULEXWLRQV RU PLJUDWLRQ SDWWHUQV

WKDW KHOSHG NHHS WKHP RQO\ RQ WKH VKHOI� ZHUH WRR GHHS RIIVKRUH

IRU RXU QHWV WR FDWFK �!��� P GHSWK�� RU ZHUH DGYHFWHG RIIVKRUH

EXW ZHUHQ¶W DEOH WR VXUYLYH GXH WR WHPSHUDWXUH WROHUDQFHV�

SUHGDWLRQ SUHVVXUH� RU LQDGHTXDWH SUH\ ILHOGV�

&OXVWHU DQDO\VLV FRQILUPHG WKDW ]RRSODQNWRQ FRPPXQLWLHV

GLIIHUHG LQ UHODWLRQ WR WKH SK\VLFV� 7KH HDUO\ VXPPHU FUXLVH�

ZKHQ ELRPDVV ZDV ORZ DQG WKH K\GURJUDSK\ ZDV IDLUO\ XQLIRUP�

FRPSOHWHO\ VHSDUDWHG IURP WKH ODWH VXPPHU FUXLVH �)LJXUH ���

:LWKLQ WKH ODWH�VXPPHU FUXLVH� � GLIIHUHQW FRPPXQLWLHV ZHUH

LGHQWLILHG WKDW ZHUH FORVHO\ UHODWHG WR ZDWHU WHPSHUDWXUH�

1HDUVKRUH �&OXVWHU �� DQG RIIVKRUH �&OXVWHU �� FRPPXQLWLHV

ZHUH WKH PRVW XQLTXH� VHYHUDO WD[D ZHUH JRRG LQGLFDWRUV RI

WKRVH FRPPXQLWLHV �7DEOH �� LQGLFDWLQJ WKDW WKH\ ZHUH IRXQG

PRVW FRQVLVWHQWO\� DQG LQ KLJKHVW DEXQGDQFHV� LQ WKRVH

FRPPXQLWLHV� 0LG�VKHOI FRPPXQLWLHV QRUWK �RYHU +HFHWD %DQN�

DQG VRXWK RI &DSH %ODQFR �&OXVWHUV � DQG �� VHSDUDWHG IURP

HDFK RWKHU� EXW H[DPLQDWLRQ RI WKH GHQVLWLHV RI DQLPDOV LQ WKRVH

FOXVWHUV �7DEOH �� UHYHDOV IHZ GLIIHUHQFHV� HXSKDXVLLG HJJV DQG

QDXSOLL ZHUH LQ KLJKHU DEXQGDQFH RYHU +HFHWD %DQN �&OXVWHU ��

ZKHUHDV HXSKDXVLLG FDO\SWRSHV ZHUH LQ KLJKHVW DEXQGDQFH VRXWK

RI &DSH %ODQFR �&OXVWHU ��� EXW RWKHU GHQVLWLHV ZHUH VLPLODU�

(DUO\ VXPPHU /DWH VXPPHU

)LJXUH �� &OXVWHU WKDW HDFK VDPSOH IHOO LQWR �IURP GHQGRJUDP DERYH� RYHUOD\HG RQWR VHD

VXUIDFH WHPSHUDWXUH �FRORU� WR VKRZ UHODWLRQVKLS EHWZHHQ ]RRSODQNWRQ FRPPXQLW\ W\SH DQG

K\GURJUDSK\�

&RQFOXVLRQV�

3DWWHUQV RI ]RRSODQNWRQ GLVWULEXWLRQ ZHUH UHODWHG WR SK\VLFDO IHDWXUHV�

± ,Q HDUO\ VXPPHU� PHVRVFDOH SK\VLFDO IHDWXUHV ZHUH QRW ZHOO GHYHORSHG DQG FURVV�VKHOI
GLIIHUHQFHV LQ ]RRSODQNWRQ FRPPXQLWLHV ZHUH QRW VWURQJ

± %\ ODWH VXPPHU� PHVRVFDOH IHDWXUHV ZHUH ZHOO GHYHORSHG� FURVV�VKHOI GLIIHUHQFHV LQ
]RRSODQNWRQ FRPPXQLWLHV ZHUH SURQRXQFHG DQG PDWFKHG WKH SK\VLFV

� :DUP�ZDWHU VSHFLHV ZHUH GLVSODFHG RIIVKRUH E\ WKH XSZHOOLQJ V\VWHP

� 0DQ\ FRDVWDO WD[D ZHUH DGYHFWHG RIIVKRUH LQ HGGLHV DQG ILODPHQWV

:H LGHQWLILHG � ]RRSODQNWRQ FRPPXQLWLHV IURP WKH FOXVWHU DQDO\VLV �VHH )LJXUH ��� WZR FRPPXQLWLHV LQ HDUO\

VXPPHU DQG ILYH LQ ODWH VXPPHU�

� ,Q HDUO\ VXPPHU� LW LVQ¶W DSSDUHQW ZKDW FDXVHG WKH VHSDUDWLRQ EHWZHHQ FRPPXQLWLHV �&OXVWHUV $ DQG %

LQ )LJXUH �� WKRXJK FRPPXQLW\�W\SH % VHHPV WR EH PRUH SUHYDOHQW LQ WKH VRXWK WKDQ LQ WKH QRUWK� 7KH

FRPPXQLWLHV GRQ¶W RFFXS\ GLVWLQFW UHJLRQV UHODWHG WR WKH K\GURJUDSK\�

� 'XULQJ WKH ODWH VXPPHU FUXLVH� WKH ]RRSODQNWRQ FRPPXQLWLHV ZHUH FOHDUO\ GLVWULEXWHG LQ UHODWLRQ WR WKH

SK\VLFV RI WKH V\VWHP�

± 7KH FRPPXQLW\ UHSUHVHQWHG E\ &OXVWHU � ZDV RQO\ IRXQG LQ FROG XSZHOOHG QHDUVKRUH ZDWHU�

± &OXVWHU � ZDV IRXQG LQ WKH PRGHUDWHO\ FRRO PLG�VKHOI ZDWHUV� SULPDULO\ LQ WKH QRUWK RYHU +HFHWD %DQN�

± &OXVWHU � ZDV WKH FRPPXQLW\ IRXQG LQ WKH PRGHUDWHO\ FRRO PLGVKHOI ZDWHU LQ WKH VRXWK ± WKH

FRPPXQLW\ WKDW LV GLVSODFHG RIIVKRUH LQ WKH FRRO ILODPHQW�

± &OXVWHU � ZDV RQO\ IRXQG LQ WKH ZDUP RIIVKRUH ZDWHU DQG WKH ZDUP ZDWHU EHLQJ HQWUDLQHG LQWR WKH

HGG\ RII RI &DSH %ODQFR�

)LJXUH �� 'LVWULEXWLRQ RI VRPH RI WKH GRPLQDQW WD[D� &RORU UHSUHVHQWV DEXQGDQFH SDWWHUQ� OLQHV DUH WHPSHUDWXUH FRQWRXUV WR UHSUHVHQW WKH SK\VLFDO V\VWHP�

7RS URZ� :DUP�ZDWHU WD[D QRUPDOO\ SUHVHQW RQ WKH VKHOI GXULQJ ZLQWHU DQG RIIVKHOI GXULQJ XSZHOOLQJ�

%RWWRP URZ� &RRO�ZDWHU WD[D QRW SUHVHQW GXULQJ ZLQWHU �RU LQ ORZ QXPEHUV�� EXW LQ KLJK GHQVLWLHV RQ WKH VKHOI GXULQJ XSZHOOLQJ�

5HVXOWV�

&RSHSRG ELRPDVV ZDV UHODWLYHO\ ORZ GXULQJ HDUO\ VXPPHU�

,Q ODWH VXPPHU� ELRPDVV ZDV KLJKHU ZLWK VRPH KRW VSRWV QHDUVKRUH�

RYHU +HFHWD %DQN� DQG RIIVKRUH LQ WKH FRRO ILODPHQW RII &DSH %ODQFR�

0HVRVFDOH SK\VLFDO DFWLYLW\ ZDV UHODWLYHO\ ORZ DQG WHPSHUDWXUHV ZHUH UHODWLYHO\ XQLIRUP LQ HDUO\

VXPPHU DV FRPSDUHG WR ODWH VXPPHU� 3K\VLFDO JUDGLHQWV SDUDOHOOHG WKH EDWK\PHWU\ LQ HDUO\

VXPPHU� EXW HGGLHV DQG ILODPHQWV ZHUH ZHOO�GHYHORSHG E\ ODWH VXPPHU�

'LVWULEXWLRQV RI PDQ\ RI WKH GRPLQDQW WD[D ZHUH VWURQJO\ LQIOXHQFHG E\ WKH SK\VLFV�

� )LJXUH � WRS URZ� :DUP�ZDWHU WD[D ZKLFK DUH IRXQG WKURXJKRXW WKH VWXG\ DUHD GXULQJ ZLQWHU ZKHQ GRZQZHOOLQJ EULQJV RIIVKRUH DQLPDOV RQWR WKH VKHOI� %XW GXULQJ

XSZHOOLQJ LQ VXPPHU� WKHVH DQLPDOV DUH GLVSODFHG RII WKH VKHOI� RXW RI WKH XSZHOOLQJ V\VWHP� $OO RI WKHVH WD[D DUH LQ ORZHU DEXQGDQFH RYHU +HFHWD %DQN DQG LQ WKH FRRO

WRQJXH VRXWK RI &DSH %ODQFR� :DUP�ZDWHU WD[D ZHUH QRW IRXQG LQ WKH FRRO XSZHOOHG ZDWHU RU LQ WKH FRRO ILODPHQW VXUURXQGLQJ WKH ZDUP HGG\�

� )LJXUH � ERWWRP URZ� %RUHDO QHULWLF WD[D DUH GRPLQDQW QHDUVKRUH LQ FRRO XSZHOOHG ZDWHU� 0DQ\ RI WKHP �OLNH 3VHXGRFDODQXV PLPXV DQG $FDUWLD ORQJLUHPLV� ZHUH UHWDLQHG

RYHU +HFHWD %DQN DQG GLVSODFHG RIIVKRUH LQ WKH FRRO ILODPHQW� 6RPH WD[D �OLNH &DODQXV PDUVKDOODH� GLG QRW DSSHDU WR EH GLVSODFHG RIIVKRUH�

,Q FOXVWHU DQDO\VLV �)LJXUH ��� WKH HDUO\ VXPPHU FUXLVH FRPSOHWHO\ VHSDUDWHG IURP

WKH ODWH VXPPHU FUXLVH� :LWKLQ WKH HDUO\ VXPPHU FUXLVH� WZR ORZHU JURXSV DUH

LGHQWLILHG �&OXVWHUV �D DQG �E�� :LWKLQ WKH ODWH VXPPHU FUXLVH� VHYHUDO

FRPPXQLW\�W\SHV DUH LGHQWLILHG� �6HH )LJXUH ���
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3RGRQ VS� � � ����� � ���

5DGLRODULDQV ��� ���� � ��� ���

7KDQNV WR -DFN %DUWK IRU SURYLGLQJ 6HD6RDU

WHPSHUDWXUH GDWD DQG WR WKH VFLHQWLVWV DQG

FUHZ RI WKH 5�9 1HZ +RUL]RQ IRU DVVLVWDQFH

ZLWK GDWD FROOHFWLRQ�
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