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'RFWRU�RI�3K\VLFDO�7KHUDS\�'LYLVLRQ��'XNH�8QLYHUVLW\�

Ɣ 1DWLRQDO�&HQWHU�IRU�+HDOWK�6WDWLVWLFV�IRXQG�³DQ�HVWLPDWHG�
VHYHQ�PLOOLRQ�$PHULFDQV�UHFHLYHG�PHGLFDO�DWWHQWLRQ�IRU�
VSRUWV�UHODWHG�LQMXULHV´�LQ�D�WKUHH�\HDU�WLPH�SHULRG

Ɣ 2QH�SURSRVHG�H[SODQDWLRQ�IRU�WKHVH�LQMXU\�LQFLGHQWV�KDV�
EHHQ�H[SRVXUH�WR�H[FHVVLYH�WUDLQLQJ�ORDGV

Ɣ 5HVHDUFK�KDV�EHHQ�FRPSOHWHG�ZLWK�UXJE\��VRFFHU�DQG�
UXQQLQJ�DWKOHWHV�LQYHVWLJDWLQJ�KRZ�WUDLQLQJ�ORDG�DIIHFWV�
UDWHV�RI�LQMXU\

7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�FRPSOHWH�D�V\VWHPDWLF�
UHYLHZ�RI�WKH�FXUUHQW�OLWHUDWXUH�FRQFHUQLQJ�KRZ�WUDLQLQJ�
ORDG�HIIHFWV�LQMXU\�UDWHV�LQ�DQ�DWKOHWLF��DGXOW�SRSXODWLRQ�

$�V\VWHPDWLF�UHYLHZ�ZDV�FRPSOHWHG�XVLQJ�WKH�
GDWDEDVHV�&,1$+/��3XE0HG��DQG�(PEDVH��
Ɣ ,QFOXVLRQ�FULWHULD���(QJOLVK�ODQJXDJH�ZRUNV��DWKOHWHV��
LQMXU\�UDWHV��DQG��ZRUNORDG

Ɣ ([FOXVLRQ�FULWHULD���UHWURVSHFWLYH�VWXGLHV�DQG�SDUWLFLSDQWV�
ZLWK�EDVHOLQH�QHXURORJLFDO�RU�PXVFXORVNHOHWDO�GLVDELOLWLHV

Ɣ 5LVN�RI�%LDV�$VVHVVPHQW���'RZQV�DQG�%ODFN�TXDOLW\�
FKHFNOLVW�

'HILQLWLRQV
Ɣ 7UDLQLQJ�ORDG���(LWKHU�WUDLQLQJ�LQWHQVLW\�PXOWLSOLHG�E\�
GXUDWLRQ�RU�VLPSO\�WUDLQLQJ�LQWHQVLW\�DV�D�VWDQG�DORQH�
SDUDPHWHU

Ɣ ,QMXU\���7ZR�FDWHJRULHV��WKRVH�WKDW�UHTXLUHG�WLPH�ORVV�RI�
PRUH�WKDQ�RQH�GD\�DQG�WKRVH�WKDW�GLG�QRW�UHTXLUH�WLPH�
ORVV

7UDLQLQJ�/RDG�0HDVXUHPHQWV�$FFHSWHG�IRU�'DWD�
([WUDFWLRQ�
Ɣ +HDUW�UDWH��*36�GLVWDQFH��53(��VSRUW�VSHFLILF�VNLOOV�DQG�
FRQGLWLRQLQJ��SHULRGL]DWLRQ��KRXUV�RI�WUDLQLQJ��
TXHVWLRQQDLUHV�DQG�LQWHUYLHZV

6SRUWV�,QFOXGHG��
Ɣ %DVNHWEDOO��UXQQLQJ��URZLQJ��UXJE\�DQG�VRFFHU�
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1HJDWLYH�&RUUHODWLRQ
Ɣ +LJK�WUDLQLQJ�ORDGV�DV�PHDVXUHG�E\�KHDUW�UDWH�ZHUH�
DVVRFLDWHG�ZLWK�KLJKHU�LQFLGHQFHV�RI�PDWFK�LQMXULHV��DV�
FRPSDUHG�WR�YHU\�KLJK�WUDLQLQJ�ORDGV��

Ɣ +LJKHU�QXPEHU�RI�WUDLQLQJ�KRXUV�DUH�DVVRFLDWHG�ZLWK�D�
ORZHU�UDWHV�RI�LQMXU\��

1R�&RUUHODWLRQ
Ɣ 1R�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�PRQWKO\�WUDLQLQJ�KRXUV�
DQG�LQMXU\�UDWHV�

$EUXSW�,QFUHDVHV�LQ�7UDLQLQJ�/RDG�DQG�,QMXU\�5DWHV
Ɣ /DUJH�LQFUHDVHV�LQ�UHSRUWHG�53(�OHYHOV�IROORZLQJ�SHULRGV�
RI�ORZ�53(�OHYHOV�ZHUH�DVVRFLDWHG�ZLWK�VLJQLILFDQW�VSLNHV�
LQ�LQMXU\�UDWHV

Ɣ 6XEVWDQWLDO�LQFUHDVHV�LQ�ZHHNO\�UXQQLQJ�GLVWDQFH�DOVR�
FRUUHVSRQGHG�WR�DQ�LQFUHDVH�LQ�UXQQLQJ�UHODWHG�LQMXULHV�
DV�FRPSDUHG�WR�PRUH�PRGHUDWH�LQFUHDVHV�LQ�ZHHNO\�
UXQQLQJ�GLVWDQFHV

7KH�UHVXOWV�RI�WKLV�UHYLHZ�GHPRQVWUDWH�FRQIOLFWLQJ�RXWFRPHV�
UHJDUGLQJ�WUDLQLQJ�ORDG�DQG�LQMXU\�UDWHV��7KHUH�LV�VXSSRUW�
WKDW�LQFUHDVHV�LQ�WUDLQLQJ�ORDG�DUH�DVVRFLDWHG�ZLWK�LQFUHDVHV�
LQ�LQMXU\�UDWHV��+RZHYHU��WKHUH�LV�DOVR�VXSSRUW�WKDW�
LQFUHDVHV�LQ�WUDLQLQJ�ORDG�DUH�DVVRFLDWHG�ZLWK�GHFUHDVHV�LQ�
LQMXU\�UDWHV��,W�LV�RI�QRWH�WKDW�DEUXSW�LQFUHDVHV�LQ�WUDLQLQJ�
ORDG�ZHUH�DVVRFLDWHG�ZLWK�LQFUHDVHG�LQMXU\�UDWHV��

$�WUHQG�ZDV�QRWHG�ZLWK�DEUXSW�LQFUHDVHV�LQ�WUDLQLQJ�ORDG�
DQG�LQFUHDVHV�LQ�LQMXU\�UDWH��+RZHYHU��GXH�WR�ODFN�RI�
VWDQGDUGL]DWLRQ�RI�WUDLQLQJ�ORDG�PHDVXUHPHQWV�DQG�
LQFRQFOXVLYH�ILQGLQJV��D�UHFRPPHQGDWLRQ�FDQQRW�EH�
SURYLGHG�UHJDUGLQJ�VSHFLILF�WUDLQLQJ�ORDG�WR�SUHYHQW�VSRUW�
UHODWHG�LQMXU\��
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3RVLWLYH�&RUUHODWLRQ
Ɣ 3HULRGL]DWLRQ�ZDV�VKRZQ�WR�LQFUHDVH�WKH�LQFLGHQFH�RI�RYHUDOO�LQMXULHV�
Ɣ ,QFUHDVHG�53(�UDWHV�ZHUH�FRUUHODWHG�ZLWK�LQFUHDVHG��LQMXU\�UDWHV�
Ɣ 6SRUW�VSHFLILF�WUDLQLQJ�SURJUDPV�GHFUHDVLQJ�WKH�WRWDO�KRXUV�RI�WUDLQLQJ�VKRZHG�
D�GHFUHDVH�LQ�LQMXU\�LQFLGHQFH�

Ɣ ,QFUHDVHV�LQ�ZHHNO\�UXQQLQJ�GLVWDQFH�FRUUHVSRQGHG�WR�DQ�LQFUHDVH�LQ�GLVWDQFH�
UHODWHG�LQMXULHV

Ɣ ,QFUHDVHG��WLPH�VSHQW�DW�³KLJK´�KHDUW�UDWHV�ZDV�FRUUHODWHG�ZLWK�LQFUHDVHG�
LQMXU\�LQFLGHQFH�


