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6FKRRO� RI�0DQDJHPHQW� 6WXGLHV��3XQMDEL�8QLYHUVLW\�� 3DWLDOD

$EVWUDFW

7KH�PRQH\�PDUNHW� RSHUDWLRQV� DUH� JHQHUDOO\� VKRUW�WHUP� LQ� QDWXUH�� 7UHDVXU\� ELOO� LV

RQH�RI�WKH�ZLGHO\�XVHG�PRQH\�PDUNHW�LQVWUXPHQW��7KHVH�ELOOV�KHOS�LQ�PHHWLQJ�WKH�VKRUW�WHUP

GHILFLW�QHHGV�RI� WKH�*RYHUQPHQW��7KH�*RYHUQPHQW��ZLWK� WKH�KHOS�RI�5%,��DEVRUEV�RU� LQMHFWV

WKH� OLTXLGLW\� E\� VHOOLQJ� RU� SXUFKDVLQJ� WUHDVXU\� ELOOV�� 7UHDVXU\� ELOOV� UDWH� NHHS� RQ� IOXFWXDWLQJ

GXH� WR� QXPEHU� RI� UHDVRQV� VXFK� DV� LQIODWLRQ�� FKDQJH� LQ� EDQN� UDWH�� PRQH\� VXSSO\� LQ� WKH

HFRQRP\�� H[FKDQJH� UDWHV� HWF�� 7KLV� SDSHU� WULHV� WR� H[SORUH� WKH� EHKDYLRXU� DQG� IOXFWXDWLRQV� LQ

LQWHUHVW� UDWHV� RI� WKUHH� NLQGV� RI� WUHDVXU\� ELOOV�� QDPHO\� ��� GD\V�7�ELOOV�� ���� GD\V�7�ELOOV� DQG

���� GD\V� 7�ELOOV� IRU� WKH� SHULRG� IURP� $SULO� ����� WLOO� -XO\� ������ ,W� KDV� XVHG� GHVFULSWLYH

VWDWLVWLFDO� WRROV�� VXFK� DV�PHDQ� DQG� VWDQGDUG� GHYLDWLRQ� WR� DQDO\VH� WKH� GDWD�� 7KH� SDSHU�PDGH

XVH�RI�JUDSKV�DV�ZHOO��7KH�UHVXOWV�LQGLFDWH�WKDW�WKHVH�ELOOV�DUH�VWURQJO\�UHODWHG�ZLWK�HDFK�RWKHU

GXULQJ� WKH� SHULRG� RI� VWXG\� DQG� KDV� VKRZQ� OHVVHU� YDULDWLRQV� WKDW� UHIOHFWV� HIILFLHQW� PDUNHW�

.H\�:RUGV

7�%LOOV�� 5%,�� ,QWHUHVW� 5DWHV

,1752'8&7,21

7UHDVXU\�%LOOV���$�1RQ�,QIODWLRQDU\�7RRO�RI�*RYHUQPHQW�WR�5DLVH�6KRUW�7HUP�)XQGV

7UHDVXU\�ELOO�LV�RQH�RI�WKH�PRQH\�PDUNHW�LQVWUXPHQWV�WKDW�SURYLGHV�IXQGV

IRU� XS� WR� RQH� \HDU�� 7KHVH� ZHUH� LVVXHG� LQ� ����� LQ� ,QGLD� IRU� WKH� ILUVW� WLPH�� 7KLV

LQVWUXPHQW�KHOSV�WKH�*RYHUQPHQW�RI�,QGLD�WR�UDLVH�PRQH\�IRU�VKRUW�WHUP��7KHVH�DUH

LVVXHG�E\�WKH�5%,�RQ�EHKDOI�RI�*RYHUQPHQW�RI�,QGLD��7KHVH�DUH�LVVXHG�E\�ZD\�RI

6KRUW�&RPPXQLFDWLRQ



DXFWLRQV� ZKLFK� DUH� FRQGXFWHG� DW� UHJXODU� LQWHUYDOV� E\� 5%,�� 7KLV� LV� WKH� GRPLQDQW

VHJPHQW�RI�,QGLDQ�PRQH\�PDUNHW�

7KHVH�ELOOV�DUH�DOZD\V�LVVXHG�RQ�GLVFRXQW�WR�IDFH�YDOXH��7KH�LQYHVWRUV�ZLOO

JHW�WKH�IDFH�YDOXH�RQ�WKH�GDWH�RI�PDWXULW\��7KLV�GLIIHUHQFH�EHWZHHQ�WKH�LVVXH�SULFH

DQG� WKH�PDWXULW\� YDOXH� RU� IDFH� YDOXH� LV� WKH� UHWXUQ� WR� WKH� KROGHU��:H� FDQ� VD\� WKDW

UHWXUQ� RQ�7�%LOOV� LV� EDVHG� RQ� DXFWLRQV��7KH� UHWXUQV� DUH� KLJKHU�ZKHQ� WKH� OLTXLGLW\

LQ�WKH�HFRQRP\�LV�VTXHH]HG�DQG�WKH�UHWXUQV�DUH�ORZHU�ZKHQ�WKHUH�LV�VXUSOXV�OLTXLGLW\

LQ� DQ� HFRQRP\�

.,1'6�2)�75($685<�%,//6

7UHDVXU\�ELOOV�DUH�RI�GLIIHUHQW�W\SHV�RQ�WKH�EDVLV�RI�WKHLU�PDWXULW\�SHULRG�

$W� SUHVHQW�� WKH� ��PRVW� SURPLQHQW� W\SHV� RI� WUHDVXU\� ELOOV� DUH� DV� �

���'D\V

7UHDVXU\� %LOOV

����'D\V

7UHDVXU\� %LOOV

����'D\V

7UHDVXU\� %LOOV

���'D\V�7UHDVXU\�%LOOV� ��7KHVH�ELOOV� KDYH� WKH� VPDOOHVW�PDWXULW\�SHULRG�

7KHVH� DUH� LVVXHG� E\�5%,� E\� FRQGXFWLQJ�ZHHNO\� DXFWLRQV�

���� 'D\V� 7UHDVXU\� %LOOV� �� 7KHVH� ELOOV� DUH� LVVXHG� IRU� D� SHULRG� RI

�� PRQWKV�� 7KH� DXFWLRQV� RI� WKHVH� ELOOV� LV� FRQGXFWHG� RQ� :HGQHVGD\� SUHFHGLQJ

1RQ�UHSRUWLQJ�)ULGD\

����'D\V�7UHDVXU\�%LOOV���7KHVH�ELOOV�DUH�LVVXHG�IRU�D�SHULRG�RI�XSWR�RQH

\HDU��7KHVH�DUH�DXFWLRQHG�E\�5%,�RQ�:HGQHVGD\�SUHFHGLQJ� WKH�5HSRUWLQJ�)ULGD\�

7KH� UDWH�RI� UHWXUQ� LQFUHDVHV�ZLWK� WKH� LQFUHDVH� LQ�SHULRG�RI�PDWXULW\�

)DFHWV�DQG�%HQHILWV�RI�7UHDVXU\�%LOOV

� 7KHVH� DUH� LVVXHG� IRU� D�PLQLPXP�GHQRPLQDWLRQ� RI�5V�� ������ RU� LQ

PXOWLSOHV�WKHUHRI�

� 7KHVH� JLYH� WKH� VXSSRUW� WR� WKH� *RYHUQPHQW� LQ� UDLVLQJ� VKRUW�WHUP

IXQGV�� 7KLV� LV� WKH� QRQ�LQIODWLRQDU\� PHDVXUH� DYDLODEOH� WR� WKH

*RYHUQPHQW�IRU�UDLVLQJ�PRQH\�

� ,W�KHOSV�WKH�LQYHVWRUV�WR�SDUN�WKHLU�VKRUW�WHUP�LGOH�IXQGV�ZLWKRXW�DQ\

PDUNHW�ULVN��7KHVH�KDYH�]HUR�GHJUHH�RI�ULVN�DV�WKH\�DUH�LVVXHG�E\�WKH

*RYHUQPHQW�

� ,QWHUHVW� RQ� WKH� WUHDVXU\� ELOOV� LV� GHWHUPLQHG� E\� PDUNHW� IRUFHV� RI

GHPDQG� DQG� VXSSO\�� ,W� OHDGV� WR� EHWWHU� SULFLQJ� RI� WKHVH� VHFXULWLHV�

� +LJKHU�WUDQVSDUHQF\�DV�WKH�DXFWLRQV�GHWDLOV��ELG�SULFH��FXW�RII�SULFH�DQG

UHODWHG� GDWD� LV� FRQWLQXRXVO\� SXEOLVKHG� E\� WKH�5%,� RQ� LWV�ZHEVLWH�

6LPDUSUHHW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



5(9,(:�2)�/,7(5$785(

3XUL��������LQ�KHU�SDSHU�H[DPLQHG�WKH�LPSRUWDQFH�RI�PRQH\�PDUNHW�LQ�WKH

GHYHORSPHQW�RI� WKH�QDWLRQ�� ,W�KLJKOLJKWHG� WKDW�PRQH\�PDUNHW�KHOSV� LQ�EDODQFLQJ

RXW�VKRUW�WHUP�OLTXLGLW\�LPEDODQFHV�DQG�PDNHV�SURYLVLRQ�RI�IXQGV�DW�DQ�DIIRUGDEOH

SULFH��)XUWKHU��LW�KHOSV�LQ�SURSHU�H[HFXWLRQ�RI�WKH�FRXQWU\
V�PRQHWDU\�SROLF\��7KH

VWXG\� DOVR� KLJKOLJKWHG� WKH� LPSRUWDQFH� RI� WUHDVXU\� ELOOV� DV� RQH� RI� WKH� VDIHVW

VHFXULW\�WR�LQYHVW�LGOH�IXQGV��,W�ZDV�LGHQWLILHG�WKDW�5%,�JHQHUDOO\�LVVXHV�WUHDVXU\

ELOOV� LQ�RUGHU� WR�DEVRUE�H[FHVV� OLTXLGLW\� IURP� WKH�PDUNHW� DQG�YLFH��YHUVD�

6KDUPD� ������� LQ� KHU� UHVHDUFK� SDSHU� PDGH� DQ� DWWHPSW� WR� VWXG\� WKH

UHODWLRQVKLS�EHWZHHQ��PRQWKV�WUHDVXU\�ELOOV�DQG���PRQWKV�WUHDVXU\�ELOOV�LQ�,QGLD�

7KH� VWXG\�PDGH� XVH� RI� VHFRQGDU\� GDWD� FRYHULQJ� WKH� SHULRG� IURP�$SULO� ����� WR

-XQH�������7KH�VWXG\�LGHQWLILHG�WKDW�WKH�WZR�ELOOV�DUH�VWURQJO\�OLQNHG�WR�HDFK�RWKHU

LQ�WKH�ORQJ�UXQ��7KH�ILQGLQJV�KLJKOLJKWHG������RI�WKH�GHYLDWLRQ�LQ�WKH�UDWHV�LQ�ODVW

PRQWK�JHWV�HOLPLQDWHG�LQ�FXUUHQW�PRQWK�WR�UHVWRUH�WKH�HTXLOLEULXP�LQ�WZR�WUHDVXU\

ELOOV�

'DV��������LQ�KLV�UHVHDUFK�SDSHU�PDGH�DQ�DWWHPSW�WR�VWXG\�WKH�LQYHVWPHQW

SDWWHUQ� RI� EDQNV� LQ� WUHDVXU\� ELOOV� LQ� %DQJODGHVK�� 7KH� VWXG\� ZDV� EDVHG� RQ

VHFRQGDU\�GDWD�FRYHULQJ� WKH�SHULRG�RI������DQG�������7KH�VWXG\� LGHQWLILHG� WKDW

EDQNV�VWDUWHG�LQYHVWLQJ�PRUH�LQ�WUHDVXU\�ELOOV�GXH�WR�H[FHVV�OLTXLGLW\�DQG�WR�HDUQ

VRPH� SURILWV�� ,W� ZDV� KLJKOLJKWHG� WKDW� EDQNV� LQ� %DQJODGHVK� FRQVLGHUHG� WUHDVXU\

ELOOV� VDIHU� WKDQ� ORDQV�DQG�DGYDQFHV� WKDW� OHG� WR� LQFUHDVH� LQ� WKHLU� LQYHVWPHQW��7KH

VWXG\�IRXQG�WKDW�*RYHUQPHQW�UDLVHG�PRQH\�E\�VHOOLQJ�WUHDVXU\�ELOOV�WR�EDQNV�WKDW

DPRXQWHG�WR�%'7�������FURUH�LQ������WKDW�LQFUHDVHG�WR�%'7�������FURUH�LQ������

'XD� DQG� 5DMH� ������� LQ� WKHLU� UHVHDUFK� SDSHU� WULHG� WR� H[SORUH� YDULRXV

GHWHUPLQDQWV� RI�*RYHUQPHQW� \LHOGV� LQ� ,QGLD�� 7KH� VWXG\�PDGH� XVH� RI� VHFRQGDU\

GDWD�FRYHULQJ�WKH�SHULRG�IURP�$SULO������WLOO�-XQH������7KH�VWXG\�XVHG�WKH�GDWD

IRU����GD\V�WUHDVXU\�ELOOV��*RYHUQPHQW�VHFXULWLHV�KDYLQJ�PDWXULW\�RI���\HDU����\HDUV

DQG� ��� \HDUV�� 7KH� VWXG\� IRXQG� WKDW� LQWHUHVW� UDWH� RU� \LHOG� RQ� WKHVH� VHFXULWLHV� LV

LQIOXHQFHG� E\� GHWHUPLQDQWV� VXFK� DV� SROLF\� UDWH��PRQH\� VXSSO\� LQ� WKH� HFRQRP\�

LQIODWLRQ�� LQWHUHVW� UDWH� VSUHDG� DQG� DOVR� E\� IRUHLJQ� LQWHUHVW� UDWHV�

5(6($5&+�2%-(&7,9(

7KH�SDSHU�DLPV�WR�DQDO\VH�WKH�IOXFWXDWLRQV�DQG�EHKDYLRXU�RI�LQWHUHVW�UDWHV

RI���W\SHV�RI�WUHDVXU\�ELOOV�KDYLQJ�GLIIHUHQW�PDWXULW\�SHULRG�QDPHO\����GD\V�7�ELOOV�

����GD\V�7�ELOOV�DQG�����GD\V�7�ELOOV�

6LPDUSUHHW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



5(6($5&+�0(7+2'2/2*<

7KLV�SDSHU�XVHV� WKH�PRQWKO\�GDWD�RI����GD\V�7�ELOOV�� ����GD\V�7�ELOOV� DQG
����GD\V�7�ELOOV��7KH�VWXG\�PDNHV�XVH�RI�VHFRQGDU\�GDWD�ZKLFK�LV�FROOHFWHG�IURP�WKH
ZHEVLWH�RI�5%,�IRU�WKH�SHULRG�$SULO������WLOO�-XO\�������'HVFULSWLYH�VWDWLVWLFV��VXFK�DV
PHDQ�DQG�VWDQGDUG�GHYLDWLRQ��KDYH�EHHQ�XVHG�WR�DQDO\VH�WKH�GDWD��7KH�EHKDYLRXU�RI

LQWHUHVW� UDWHV� FDQ� EH� HDVLO\� WUDFHG� IURP� WKH� JUDSKV� SORWWHG� LQ� WKH� SDSHU�

'DWD�$QDO\VLV�DQG�)LQGLQJV

7KH� IROORZLQJ�7DEOH�VKRZV� WKH�PRQWKO\� LQWHUHVW� UDWHV�RI����GD\V�7�ELOOV�

����GD\V�7�ELOOV�DQG�����GD\V�7�ELOOV�IURP�$SULO������WLOO�-XO\�������7KH�PHDQ�UDWH

DQG� WKH� VWDQGDUG�GHYLDWLRQ� DFURVV� GLIIHUHQW�PRQWKV� DV�ZHOO� DV� DPRQJ� WKH� �� W\SHV

RI� WUHDVXU\� ELOOV� LV� DOVR� VKRZQ�EHORZ�

7DEOH� �

<HDU ��'D\V ���� 'D\V ���� 'D\V 0HDQ 6WDQGDUG
7�%LOOV 7�%LOOV 7�%LOOV 'HYLDWLRQ

������� $SU� ������ ������ ������ ����� �����

0D\ ������ ������ ������ ����� �����

-XQ� ������ ������ ������ ����� �����

-XO� ������ ����� ������ ����� �����

$XJ� ������ ������ ������ ����� �����

6HS� ������ ������ ������ ����� �����

2FW� ������ ������ ������ ����� �����

1RY� ������ ������ ������ ����� �����

'HF� ������ ������ ������ ����� �����

-DQ� ������ ������ ������ ����� �����

)HE� ������ ������ ������ ����� �����

0DU� ������ ������ ������ ����� �����

������� $SU� ������ ������ ������ ����� �����

0D\ ������ ������ ������ ����� �����

-XQ� ������ ������ ������ ����� �����

-XO� ������ ������ ������ ����� �����

$XJ� ������ ������ ������ ����� �����

6HS� ������ ������ ������ ����� �����

2FW� ������ ������ ������ ����� �����

6LPDUSUHHW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������
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$SU� 0D\ -XQ� -XO� $XJ� 6HS� 2FW� 1RY� 'HF� -DQ� )HE� 0DU�

���'D\V�7�%LOOV

6LPDUSUHHW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������

'DWD�,QWHUSUHWDWLRQ

���'D\V�7�%LOOV

7KH�7DEOH�UHYHDOV�WKDW�WKH�PHDQ�UDWH�RI����GD\V�7�ELOOV�UHPDLQHG�DW������
SHU� FHQW� GXULQJ� WKH� SHULRG� RI� VWXG\�� 7KH� LQWHUHVW� UDWHV� DUH� IOXFWXDWLQJ� EHWZHHQ
�������SHU�FHQW��EHLQJ�WKH�ORZHVW� LQ�0DUFK�������DQG��������SHU�FHQW��EHLQJ�WKH
KLJKHVW�LQ�0D\�������

7KH�VWDQGDUG�GHYLDWLRQ�LV�TXLWH�ORZ���������IURP�$SULO������WLOO�-XO\�����
LQGLFDWLQJ�OHVVHU�IOXFWXDWLRQV�LQ�WKH�LQWHUHVW�UDWHV�ZKLFK�LQGLFDWHV�HIILFLHQF\�LQ�WKH
PDUNHW��7KH�DQDO\VLV�RI�WKH�GDWD�UHYHDOV�WKDW�LQWHUHVW�UDWHV�DUH�FRQVWDQWO\�LQFUHDVLQJ
LQ�WKH�ODWHVW�SHULRG�IURP�$SULO������RQZDUGV��7KH�JUDSKV�EHORZ�EHWWHU�LQGLFDWH�WKH
EHKDYLRXU� RI� ���GD\V�7�ELOOV� LQWHUHVW� UDWHV� GXULQJ�GLIIHUHQW� ILQDQFLDO� \HDUV� �

&RQWG�� 7DEOH� �

1RY� ������ ������ ������ ����� �����

'HF� ������ ������ ������ ����� �����

-DQ� ������ ������ ������ ����� �����

)HE� ������ ������ ������ ����� �����

0DU� ������ ������ ������ ����� �����

������� $SU� ������ ������ ����� ����� �����

0D\ ������ ������ ������ ����� �����

-XQ� ������ ������ ������ ����� �����

-XO� ������ ������ ���� ����� �����

0HDQ ����� ����� �����

6WDQGDUG�'HYLDWLRQ ����� ����� �����

6RXUFH� �� 5%,�� +DQGERRN� RI� 6WDWLVWLFV� RQ� ,QGLDQ� (FRQRP\�� 9DULRXV� LVVXHV

���
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���'D\V�7�%LOOV

������� $SU� 0D\ -XQ� -XO�

����'D\V�7�%LOOV

7KH� UDQJH� RI� IOXFWXDWLRQ� EHWZHHQ� LQWHUHVW� UDWHV� RI� ���� GD\V� 7�ELOOV� LV

EHWZHHQ���������������SHU�FHQW�GXULQJ� WKH�SHULRG�RI� VWXG\��7KH� UDWH�ZDV�KLJKHVW

LQ�WKH�UHFHQW�PRQWK�RI�-XO\���������������DQG�ORZHVW�LQ�0DUFK�������7KH�PHDQ�UDWH

UHPDLQV�DW�������SHU�FHQW� IRU� WKHVH�\HDUV��7KH�VWDQGDUG�GHYLDWLRQ� LV�DOVR� OHVV� WKDW

LV�������LQGLFDWLQJ�PLOG�IOXFWXDWLRQV�GXULQJ�WKH�SHULRG�RI�VWXG\�ZKLFK�LV�D�JRRG�VLJQ

RI�HIILFLHQW�PDUNHW��7KHVH�UDWHV�DUH�DOVR�LQFUHDVLQJ�IURP�0DUFK������RQZDUGV�DQG

EHFDPH�KLJKHVW�LQ�-XO\�������7KH�JUDSKV�EHORZ�EHWWHU�LQGLFDWH�WKH�EHKDYLRXU�RI����

GD\V�7�ELOOV� LQWHUHVW� UDWHV� GXULQJ�GLIIHUHQW� ILQDQFLDO� \HDUV� �

6LPDUSUHHW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������
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������� $SU� 0D\ -XQ� -XO�
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$SU� 0D\ -XQ� -XO� $XJ� 6HS� 2FW� 1RY� 'HF� -DQ� )HE� 0DU�

����'D\V�7�%LOOV

6LPDUSUHHW� .DXU� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������
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$SU� 0D\ -XQ� -XO� $XJ� 6HS� 2FW� 1RY� 'HF� -DQ� )HE� 0DU�

����'D\V�7�%LOOV

����'D\V�7�%LOOV

7KH� DYHUDJH� UDWH� RI� WKHVH� W\SH�RI� ELOOV� UHPDLQV� DW� ������SHU� FHQW� GXULQJ

WKHVH�PRQWKV��7KH�LQWHUHVW�UDWH�ZDV�KLJKHVW�LQ�WKH�PRQWK�RI�-XO\������EHLQJ�DW�����

SHU�FHQW�DQG�ORZHVW�LQ�1RYHPEHU������EHLQJ�DW���������7KXV�VWDQGDUG�GHYLDWLRQ�LV

DOVR�ORZ�WKDW�LV�������ZKLFK�LV�DJDLQ�D�JRRG�LQGLFDWLRQ��6DPH�DV�����GD\V�7�ELOOV

WKHVH� UDWHV� DUH� DOVR� LQFUHDVLQJ� IURP�0DUFK������RQZDUGV� DQG�EHFDPH�KLJKHVW� LQ

-XO\� �����7KH� JUDSKV� EHORZ� EHWWHU� LQGLFDWH� WKH� EHKDYLRXU� RI� ���� GD\V� 7�� ELOOV

LQWHUHVW� UDWHV�GXULQJ�GLIIHUHQW� ILQDQFLDO�\HDUV� �

���



���'D\V������'D\V�DQG�����'D\V�7UHDVXU\�%LOOV�$QDO\VLV

7KH�PHDQ� UDWH� RI� DOO� W\SHV� RI� WUHDVXU\� ELOOV� UDQJHV� EHWZHHQ� �����������

SHU�FHQW�LQ�WKH�SHULRG�RI�VWXG\��,W�ZDV�ORZHVW�LQ�1RYHPEHU��������������DQG�KLJKHVW

LQ�-XO\��������������

7KH�VWDQGDUG�GHYLDWLRQ�ZKLFK�UHYHDOV�WKH�IOXFWXDWLRQV�LQ�WKH�LQWHUHVW�UDWHV

DPRQJ�WKUHH�W\SHV�RI�WUHDVXU\�ELOOV�UDQJHV�EHWZHHQ��������EHLQJ�ORZHVW�LQ�-DQXDU\

������DQG��������EHLQJ�KLJKHVW�LQ�-XQH��������+RZHYHU��VWDQGDUG�GHYLDWLRQ�LV�TXLWH

ORZ�LQ�DOO� WKH�PRQWKV�RI�VWXG\�ZKLFK� LQGLFDWHV� WKDW� WKHVH���FDWHJRULHV�RI� WUHDVXU\

ELOOV� DUH� VWURQJO\� LQWHJUDWHG�ZLWK� HDFK� RWKHU�

,W�FDQ�DOVR�EH�DQDO\VHG�IURP�WKH�GDWD�WKDW�LQWHUHVW�UDWHV�DUH�LQFUHDVLQJ�ZLWK

WKH�PDWXULW\�SHULRG�RI�7�ELOOV�

$OVR��LI�LQWHUHVW�UDWHV�IDOO�LQ�DQ\�PRQWK��LW�IDOOV�IRU�HDFK�FDWHJRU\�RI�WUHDVXU\

ELOOV�DW�YDU\LQJ�GHJUHHV� LQGLFDWLQJ� WKH�VWURQJ�UHODWLRQVKLS�DPRQJ� WKHVH��� W\SHV�RI

WUHDVXU\�ELOOV�

&21&/86,21

7KH�DQDO\VLV�RI�WKH�SDSHU�FRQFOXGHV�WKDW����GD\V�7�ELOOV������GD\V�7�ELOOV

DQG�����GD\V�7�ELOOV�DUH�VWURQJO\�LQWHJUDWHG�WR�HDFK�RWKHU��7KH�VWDQGDUG�GHYLDWLRQ

ZKLFK� UHYHDOV� WKH� IOXFWXDWLRQV� LQ� WKH� LQWHUHVW� UDWHV� DPRQJ� WKUHH� W\SHV� RI� WUHDVXU\

ELOOV� UDQJHV� EHWZHHQ� ������ DQG� ������� 7KLV� DQDO\VLV� RI� LQWHUHVW� UDWHV� LQ� GLIIHUHQW

PRQWKV� LQGLFDWHV� WKDW� WKHUH� DUH� OHVVHU� IOXFWXDWLRQV� LQ� DOO� WKH� VHJPHQWV�ZKLFK� LV� D

VLJQ�RI�HIILFLHQF\�LQ�WKHVH�PDUNHWV��$OVR��LQWHUHVW�UDWHV�DUH�VWURQJO\�UHODWHG�WR�HDFK

RWKHU� DV� LI� LQWHUHVW� UDWHV� IDOO� LQ� RQH� VHJPHQW� WKH� VDPH� LV� WKH� FDVH� ZLWK� RWKHU
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VHJPHQWV�DQG�YLFH�YHUVD��7KH� VWXG\� IDYRXUV� WKH�SRLQW� WKDW� LQWHUHVW� UDWHV� ULVH�ZLWK

WKH� LQFUHDVH� LQ�SHULRG�RI�PDWXULW\�RI� WUHDVXU\�ELOOV�

5HIHUHQFHV

%KROH�� /�� 0�� �������� )LQDQFLDO� ,QVWLWXWLRQV� DQG� 0DUNHWV�� 7DWD� 0F*UDZ� +LOO� 3XEOLVKLQJ

&RPSDQ\� /LPLWHG�� 1HZ�'HOKL�

'DV��%LMR\�&KDQGUD� �������� �,QYHVWPHQW� LQ�7UHDVXU\�%LOOV� DQG�7UHDVXU\�%RQGV� LQ� ����� �

$� 6WXG\� RI� %DQJODGHVK��� ,QWHUQDWLRQDO� -RXUQDO� RI� (FRQRPLFV�� )LQDQFH� DQG

0DQDJHPHQW� 6FLHQFHV��9RO�� ��� 1R�� ��� SS�� ���������$SULO�

'XD�� 3DPL�� DQG�5DMH��1LVKLWD� �������� �'HWHUPLQDQWV� RI�<LHOGV� RQ�*RYHUQPHQW� 6HFXULWLHV

LQ� ,QGLD���0DUJLQ� �� 7KH� -RXUQDO� RI� $SSOLHG� (FRQRPLF� 5HVHDUFK��9RO�� ��� 1R�� ��

SS�� ��������

3XUL�� 1HKD� �������� �5ROH� RI� 0RQH\�0DUNHW� LQ� &RQWH[W� WR� *URZWK� RI� ,QGLDQ� (FRQRP\��

,QWHUQDWLRQDO� -RXUQDO� RI� 0DUNHWLQJ�� )LQDQFLDO� 6HUYLFHV� DQG� 0DQDJHPHQW

5HVHDUFK�� 9RO�� ��� 1R�� ��� SS�� ��������� 6HSWHPEHU�

6KDUPD��6PLWKD����������5HODWLRQVKLS�%HWZHHQ�7UHDVXU\�%LOOV�5DWHV�LQ�,QGLD���$Q�(PSLULFDO

$QDO\VLV��� (19,6,21� �� $SHHMD\
V� ,QWHUQDWLRQDO� -RXUQDO� RI� &RPPHUFH� 	

0DQDJHPHQW��SS�� �������� DYDLODEOH� DW� HQYLVLRQB����BDUWLFOHB���SGI�

:HEVLWHV

ZZZ�UEL�RUJ�LQ

ZZZ�JRRJOH�FR�LQ

ZZZ�VELGIKL�FR�LQ
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