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XWUDJHG�FDOOV�IRU�UDFLDO�MXVWLFH�KDYH�FRPH�WR�D�QHZ�EDWWOHJURXQG��FKLOG�ZHOIDUH�

,Q�WKH�UHFNRQLQJ�RQ�UDFLVP�WULJJHUHG�E\�*HRUJH�)OR\GÏV�NLOOLQJ��GHFDGHV

RI�FRPSODLQWV�IURP�%ODFN�IDPLOLHV�KXUW�E\�WKH�FKLOG�ZHOIDUH�V\VWHP�DUH

EXEEOLQJ�RYHU�LQWR�SXEOLF�SURWHVW��7KRXJK�VPDOO�FRPSDUHG�WR�GHPRQVWUDWLRQV

DJDLQVW�SROLFH�DEXVHV��WKHVH�GHPDQGV�IRU�MXVWLFH�DUH�JURZLQJ��LQ�WKH�VWUHHWV��WKH

SUHVV�DQG�VRFLDO�PHGLD��$URXQG�WKH�FRXQWU\��FRPPXQLWLHV�WKDW�DUH�WDUJHWHG�E\

FKLOG�SURWHFWLYH�VHUYLFHV�DUH�VD\LQJ�HQRXJK��7KH�KDUPV�RI�WKH�FKLOG�ZHOIDUH

V\VWHP�DUH�XQFRQVFLRQDEO\�DQG�GLVSURSRUWLRQDWHO\�LPSRVHG�RQ�IDPLOLHV�RI

FRORU��SDUWLFXODUO\�%ODFN�IDPLOLHV��DQG�WKHVH�IDPLO\�VHSDUDWLRQ�SUDFWLFHV�KDYH

GHPRQVWUDEO\�EDG�RXWFRPHV�IRU�WKH�FKLOGUHQ�

,Q�'HFHPEHU��SDUHQW�DFWLYLVWV�LQ�1HZ�<RUN�&LW\�EHJDQ�JRLQJ�RXW�DIWHU�GDUN�WR

SODVWHU�XS�KXQGUHGV�RI�SRVWHUV�WKDW�FDOO�RXW�FKLOG�SURWHFWLYH�VHUYLFHV�ZLWK

VORJDQV�OLNH�Ñ)URP�WKH�SODQWDWLRQ�WR�WKH�SUHVHQW��EUHDNLQJ�XS�%ODFN�IDPLOLHV

KDV�DOZD\V�PHDQW�SURILW�Ò�2Q�0/.�'D\��SURWHVWHUV�JDWKHUHG�LQ�+DUOHP�WR�FKDQW

Ñ%ODFN�)DPLOLHV�0DWWHUÒ�DQG�WR�FKHHU�WKH�LQVWDOODWLRQ�RI�D�JLDQW�ELOOERDUG�WKDW

UHDG�Ñ6RPH�FRSV�DUH�FDOOHG�FDVHZRUNHUV�Ò

%ODFN�/LYHV�0DWWHU�/RV�$QJHOHV�KDV�VWDUWHG�D�FDPSDLJQ�FDOOHG�5HLPDJLQH�&KLOG

6DIHW\�WR�GHPDQG�/RV�$QJHOHV�HQG�WKH�FXUUHQW�SDUWQHUVKLS�EHWZHHQ�WKH�ORFDO

FKLOG�SURWHFWLYH�VHUYLFH�DQG�ODZ�HQIRUFHPHQW��7KH\ÏYH�FROOHFWHG�WKRXVDQGV�RI

VLJQDWXUHV�LQ�VXSSRUW�

7KLV�IDOO��WKH�LQDXJXUDO�FRQYHQLQJ�RI�XS(1'��D�FRRUGLQDWHG��QDWLRQDO�PRYHPHQW

WR�DEROLVK�WKH�FKLOG�ZHOIDUH�V\VWHP��GUHZ�RYHU�������YLHZHUV��$�FRQIHUHQFH�LV

EHLQJ�KHOG�ODWHU�WKLV�PRQWK�DW�&ROXPELD�/DZ�6FKRRO�WR�GLVFXVV�GHIXQGLQJ�DQG

DEROLVKLQJ�WKH�V\VWHP�DV�ZH�NQRZ�LW��,Q�D�YLYLG�H[DPSOH�RI�UHFODLPLQJ�E\

UHQDPLQJ��D�OHDGLQJ�VFKRODU�KDV�FRQYLQFHG�PDQ\�WKDW�LW�LV�WLPH�WR�FDOO�WKH

ÑFKLOG�ZHOIDUH�V\VWHPÒ�ZKDW�LW�LV��D�ÑIDPLO\�UHJXODWLRQ�V\VWHP�Ò

,Q�0LFKLJDQ��DFWLYLVWV�SURWHVWHG�DIWHU�WKH�GHDWK�RI����\HDU�ROG�IRVWHU�FKLOG

&RUQHOLXV�)UHGHULFNV�ZKR�GLHG�DV�D�UHVXOW�RI�EHLQJ�UHVWUDLQHG�E\�VWDII�DW�D

UHVLGHQWLDO�IDFLOLW\�DIWHU�KH�WKUHZ�IRRG�LQ�WKH�FDIHWHULD��)UHGHULFNVÏ�ODVW�ZRUGV

ZHUH�Ñ,�FDQÏW�EUHDWKH�Ò�7KDW�XQJRGO\�SKUDVH�LV�D�FOXH�WR�WKH�GHHS�FRQQHFWLRQ

EHWZHHQ�WKH�FULPLQDO�DQG�FKLOG�ZHOIDUH�V\VWHPV��7KH\�DUH�OLQNHG�QRW�RQO\
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EHFDXVH�IRVWHU�FDUH�KDV�EHFRPH�D�SLSHOLQH�WR�SULVRQ��EXW�DOVR�EHFDXVH�WKH

KLVWRU\�RI�VHSDUDWLQJ�FKLOGUHQ�RI�FRORU�IURP�WKHLU�SDUHQWV�LV�LQWLPDWHO\�OLQNHG�WR

$PHULFDQ�UDFLDO�RSSUHVVLRQ�

6HSDUDWLRQ�RI�IDPLOLHV�RI�FRORU�DW�WKH�ERUGHU�E\�WKH�7UXPS�$GPLQLVWUDWLRQ�ZDV

IDU�IURP�WKH�ILUVW�WLPH�WKDW�RXU�JRYHUQPHQW�KDV�XVHG�WKH�WDNLQJ�RI�FKLOGUHQ�DV�D

WHUULI\LQJ�DFW�RI�SHUVHFXWLRQ��2XU�FXUUHQW�IRVWHU�FDUH�V\VWHP�LV�DQ�H[WHQVLRQ�RI�D

GHHSO\�LQJUDLQHG�KLVWRU\�RI�VHSDUDWLQJ�FKLOGUHQ�IURP�WKHLU�SDUHQWV�EDVHG�RQ

FODLPV�WKDW�LW�ZRXOG�IXUWKHU�WKH�FKLOGUHQÏV�ÑEHVW�LQWHUHVWV�Ò�6XFK�FODLPV

UDWLRQDOL]HG�VHSDUDWLQJ�%ODFN�IDPLOLHV�GXULQJ�VODYHU\�DQG�5HFRQVWUXFWLRQ�DQG

LPPLJUDQW�IDPLOLHV�DW�WKH�HQG�RI�WKH���WK�FHQWXU\��ZKHQ�DQ�HVWLPDWHG��������

FKLOGUHQ��SULPDULO\�IURP�LPPLJUDQW�&DWKROLF�IDPLOLHV�ZHUH�SXW�RQ�VR�FDOOHG

ÑRUSKDQ�WUDLQVÒ�RIWHQ�E\�3URWHVWDQW�ÑFKLOG�VDYHUV�Ò�0DQ\�RI�WKHVH�IDOVHO\

ODEHOHG�ÑRUSKDQVÒÍPRVW�RI�WKHLU�SDUHQWV�ZHUH�OLYLQJÍHQGHG�XS�DV�LQGHQWXUHG

VHUYDQWV�LQ�WKH�0LGZHVW�

3UHMXGLFH�DOVR�PRWLYDWHG�WKH�VHSDUDWLRQ�RI�DQ�H[WUDRUGLQDU\�QXPEHU�RI

,QGLJHQRXV�$PHULFDQ�IDPLOLHV��%HJLQQLQJ�LQ�������WHQV�RI�WKRXVDQGV�RI

FKLOGUHQ�ZHUH�IRUFHG�WR�OHDYH�WKHLU�FRPPXQLWLHV�WR�EH�ÑFLYLOL]HGÒ�DW�UHVLGHQWLDO

IDFLWLWLHV��/DWHU��EHWZHHQ�����DQG�����RI�,QGLJHQRXV�$PHULFDQ�FKLOGUHQ�ZHUH

WDNHQ�IURP�WKHLU�SDUHQWV�DQG�SXW�XS�IRU�IRVWHU�FDUH�RU�DGRSWLRQ�E\�ZKLWH

IDPLOLHV�

7RGD\��PRUH�WKDQ���������FKLOGUHQ�RI�FRORU�DUH�LQ�JRYHUQPHQW�FXVWRG\�LQ�RXU

IRVWHU�V\VWHP��DQG�WKH�FXUUHQW�SURWHVWHUV�DUH�ODUJHO\�ORZ�LQFRPH�%ODFN�DQG

EURZQ�SDUHQWV�ZKR�H[SODLQ�WKDW�IHDUPRQJHULQJ�DERXW�FKLOG�DEXVH�KDV

HPSRZHUHG�FKLOG�SURWHFWLYH�DXWKRULWLHV�WR�XQIDLUO\�WDUJHW�WKHLU�FRPPXQLWLHV

DQG�LQYDGH�WKHLU�KRPHV�ZLWK�YLUWXDO�LPSXQLW\��$�VKRFNLQJ�����RI�%ODFN

FKLOGUHQÏV�KRPHV�DUH�LQYHVWLJDWHG�E\�FKLOG�ZHOIDUH�RIILFLDOV��7KDW�NQRFN�DW�WKH

GRRU�LV�QRW�EHQLJQ�VRFLDO�ZRUN��&DVHZRUNHUV�URXWLQHO\�GHPDQG�HQWU\�LQWR�KRPHV

LQ�WKH�PLGGOH�RI�WKH�QLJKW�ZLWKRXW�ZDUUDQWV��7KH�LQWHUURJDWLRQV�DUH

IULJKWHQLQJ��WKH�VWULS�VHDUFKHV�GHJUDGLQJ��)DU�WRR�RIWHQ��WKH\�HQG�ZLWK�WKH

WUDXPD�RI�FKLOGUHQ�SXOOHG�IURP�WKHLU�SDUHQWVÏ�DUPV�
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7KH�SDUHQWV�ZKRVH�FKLOGUHQ�DUH�VHL]HG�DUH�QRW�WKH�PRQVWHUV�WKH\ÏYH�EHHQ

SDLQWHGÍZLWK�WKH�KHOS�RI�UDFLVW�LPDJHU\ÍWR�EH��7KH�RYHUZKHOPLQJ�PDMRULW\�RI

FKLOG�UHPRYDOV�GR�QRW�HYHQ�DOOHJH�DEXVH��0RVW�FKDUJHV�DUH�UHODWHG�WR�SRYHUW\�

DQG�DOO�LQYROYH�VXEMHFWLYH�GHWHUPLQDWLRQV�E\�JRYHUQPHQW�RIILFLDOV�DERXW�ZKDW

FRXQWV�DV�DFFHSWDEOH�SDUHQWLQJ��3DUHQW�DFWLYLVWV�DUH�H[SODLQLQJ�WKDW�MXVW�DV�WKH

SULVRQ�LQGXVWULDO�FRPSOH[�KDV�D�YHVWHG�LQWHUHVW�LQ�VFDUH�WDFWLFV�DURXQG�SXEOLF

VDIHW\��WKH�PXOWLELOOLRQ�GROODU��FKLOG�ZHOIDUH�LQGXVWULDO�FRPSOH[�GRXEOHV�GRZQ

RQ�WKH�LGHD�WKDW�LW�LV�ÑVDYLQJÒ�FKLOGUHQ�

,PSOLFLW�ELDV�FRXOG�QRW�ILQG�PRUH�IHUWLOH�VRLO��,GHQWLFDO�HYHQWVÍZKHWKHU

FKLOGKRRG�DFFLGHQWV�RU�GUXJ�XVH�E\�D�SDUHQWÍOHDG�WR�GUDPDWLFDOO\�GLIIHUHQW

FRQVHTXHQFHV�GHSHQGLQJ�RQ�WKH�UDFH�RI�WKH�IDPLO\��$�ÑFRORU�EOLQGÒ�SURJUDP��LQ

ZKLFK�RIILFLDOV�KDG�WR�PDNH�GHFLVLRQV�DERXW�ZKHWKHU�WR�UHPRYH�D�FKLOG�IURP�DQ

DOOHJHGO\�XQVDIH�KRPH�ZLWKRXW�NQRZLQJ�WKH�UDFH�RI�WKH�IDPLOLHV��OHG�WKH

SHUFHQWDJH�RI�FKLOGUHQ�UHPRYHG�ZKR�ZHUH�%ODFN�WR�GURS�IURP�����WR�����

,Q�WKH�����V��ZKHQ�WKH�IHGHUDO�JRYHUQPHQW�DEDQGRQHG�WKH�:DU�RQ�3RYHUW\��ZH

VKLIWHG�IURP�SURYLGLQJ�GLUHFW�VXSSRUW�WR�SRRU�IDPLOLHV�WR�GHPRQL]LQJ�SRRU

SDUHQWV�DQG�SURYLGLQJ�IHGHUDO�IXQGLQJ�LQFHQWLYHV�WR�VWDWHV�WR�SXW�FKLOGUHQ�LQ

IRVWHU�FDUH��,QVWHDG�RI�DGRSWLQJ�WKH�XQLYHUVDO�VRFLDO�VXSSRUWV�SURYLGHG�LQ�VRPH

RWKHU�FRXQWULHV��ZH�IXQG�D�FKLOG�ZHOIDUH�V\VWHP�WKDW�ODEHOV�KRPHOHVVQHVV��ODFN

RI�FKLOGFDUH�DQG�XQWUHDWHG�GUXJ�DGGLFWLRQ�DV�IDLOLQJV�RI�LQGLYLGXDO�SDUHQWV

UDWKHU�WKDQ�SUHGLFWDEOH��WUHDWDEOH�LOOV�RI�SRYHUW\��$V�D�UHVXOW��WKH�QXPEHU�RI

SRRU�FKLOGUHQ�LQ�IRVWHU�FDUH�VN\URFNHWHG��GHFLPDWLQJ�JHQHUDWLRQV�RI�IDPLOLHV�

GLVSURSRUWLRQDWHO\�LQ�%ODFN�FRPPXQLWLHV��7KHQ��DORQJ�ZLWK�FXWWLQJ�ZHOIDUH

EHQHILWV�DQG�SDVVLQJ�WKH�QRWRULRXV�FULPH�ELOO�WKDW�H[DFHUEDWHG�PDVV

LQFDUFHUDWLRQ��&RQJUHVV�EHJDQ�IORRGLQJ�IXQGLQJ�WKDW�FRXOG�KDYH�EHHQ�XVHG�WR

UHXQLI\�IDPLOLHV�LQWR�LQFHQWLYL]LQJ�DGRSWLRQ�LQVWHDG��$VWRQLVKLQJO\��WRGD\��ZH

VSHQG�PRUH�WKDQ������ELOOLRQ�HDFK�\HDU�VXEVLGL]LQJ���������DGRSWLRQV�ZKHQ

PDQ\�RI�WKRVH�DGRSWHG�FKLOGUHQ�VWLOO�KDYH�ORYLQJ�PRWKHUV�DQG�IDWKHUV�HDJHU�WR

UDLVH�WKHP�

,Q�WKH�����V��:LOOLH�+RUWRQÏV�QDPH�VWRNHG�FDOOV�IRU�UHSUHVVLYH�FULPLQDO�ODZV��,Q

WKH�����V��WDON�RI�ÑZHOIDUH�TXHHQVÒ�EXWWUHVVHG�FXWV�LQ�ZHOIDUH�EHQHILWV�DQG�OHG

WR�UXOHV�PDNLQJ�LW�WRXJKHU�IRU�PRWKHUV�OLYLQJ�LQ�SRYHUW\�WR�UHFHLYH�SXEOLF
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DVVLVWDQFH��$QG�LQ�WKDW�VDPH�GHFDGH��LQIODPPDWRU\�PHGLD�FRYHUDJH�RI

LUUHGHHPDEOH�ÑFUDFN�EDELHVÒÍDQ�DFFRXQW�WKDW�KDV�VLQFH�EHHQ�VRXQGO\�GHEXQNHG

ÍHQFRXUDJHG�&RQJUHVV�WR�HQDFW�OHJLVODWLRQ�WKDW�QRZ�LQFHQWLYL]HV�WKH

SHUPDQHQW�VHYHULQJ�RI�IDPLO\�WLHV�WHQV�RI�WKRXVDQGV�RI�WLPHV�HDFK�\HDU��7KH

IDPLO\�UHJXODWLRQ�V\VWHP�KXUWV�PDQ\�ORZ�LQFRPH�ZKLWH�IDPLOLHV�DV�ZHOO��DV

RWKHU�RSSUHVVLYH�V\VWHPV�GR��%XW�WR�IXOO\�XQWDQJOH�WKH�KDUPIXO�SUDFWLFHV�RI

WKHVH�V\VWHPV��ZH�PXVW�XQSDFN�WKHLU�UDFLVW�URRWV��$V�RQH�DGYRFDWH�SXW�LW��FKLOG

ZHOIDUH�QHHGV�LWV�ÑVWRS�DQG�IULVN�PRPHQW�Ò

0DOFROP�;�GHVFULEHG�KLV�RZQ�SODFHPHQW�LQ�IRVWHU�FDUH�DV�ÑPRGHUQ�VODYHU\�Ò

6XFK�D�FRPSDULVRQ�ULVNV�HTXDWLQJ�LQFRPSDUDEOH�KDUPV��<HW�WLPH�DQG�DJDLQ�

%ODFN�SDUHQWV�WRGD\�GHVFULEH�WKHLU�H[SHULHQFH�ZLWK�FKLOG�SURWHFWLYH

LQYHVWLJDWRUV�WKH�ZD\�0DOFROP�;�GHVFULEHG�WKH�ZRUNHUV�ZKR�FDPH�WR�KLV�KRPH�

WKH\�WUHDWHG�KLV�IDPLO\�ZLWK�ÑQR�IHHOLQJV��XQGHUVWDQGLQJ��FRPSDVVLRQ��RU

UHVSHFW�Ò�7KH\�ORRNHG�DW�KLV�IDPLO\��KH�VDLG��ÑLQ�D�ZD\�WKDW�KDG�DERXW�LW�WKH

IHHOLQJ�������WKDW�ZH�ZHUH�QRW�SHRSOH�Ò

7KHVH�SDUHQW�SURWHVWHUV�DUH�RIIHULQJ�D�FHQWUDO�OHVVRQ�RQ�FRQWHPSRUDU\�UDFLDO

LQMXVWLFHÍRQH�URRWHG�LQ�OHVVRQV�RI�%ODFN�KLVWRU\��ZKLFK�LV�WR�VD\�LQ�$PHULFDQ

KLVWRU\��,W�LV�WLPH�WR�OLVWHQ�
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