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7KH�2KLR�$VVRFLDWLRQ�RI�)RRGEDQNV��2$)��UHSUHVHQWV�2KLRpV�� � �)HHGLQJ�$PHULFD�IRRGEDQNV�DQG�WKHLU�PRUH�WKDQ�� �� � �
ORFDO�KXQJHU�UHOLHI�SDUWQHUV�DQG�SURJUDPV�VHUYLQJ�SHRSOH�LQ�QHHG�DFURVV�DOO�� � �FRXQWLHV��$V�2KLRpV�ODUJHVW�FKDULWDEOH
UHVSRQVH�WR�KXQJHU��RXU�VWDWHZLGH�QHWZRUN�ZRUNV�HYHU\�GD\�WR�KHOS�LQGLYLGXDOV�DQG�IDPLOLHV�KDYH�DFFHVV�WR�QXWULWLRXV
IRRG�DQG�WKH�VXSSRUW�WKH\�QHHG�WR�WKULYH�

,Q�)LVFDO�<HDU�� � � � ��2KLRpV�IRRGEDQN�QHWZRUN�IXOILOOHG�� �� � � �� � � �KRXVHKROG�YLVLWV�WR�IRRG�SDQWULHV��FROOHFWLYHO\
VXSSRUWLQJ�WDNH�KRPH�JURFHU\�YLVLWV�� � �� � � �� � � �WLPHV�GXULQJ�WKH�\HDU��SURYLGLQJ�JURFHULHV�WR�DQ�DYHUDJH�RI�� �� �PLOOLRQ
KRXVHKROG�PHPEHUV�HDFK�PRQWK��,Q�DGGLWLRQ��IRRGEDQNV�DQG�WKHLU�SDUWQHUV�SURYLGHG�RYHU�� � �� �PLOOLRQ�SUHSDUHG�PHDOV
WKURXJK�VKHOWHUV��VRXS�NLWFKHQV��VHQLRU�PHDO�SURJUDPV��DQG�RWKHU�FRPPXQLW\�IHHGLQJ�VLWHV�

: KLOH�RXU�ZRUN�VRXUFLQJ�DQG�GLVWULEXWLQJ�IRRG�LV�WKH�EHVW�ZD\�RXU�QHWZRUN�FDQ�XQLTXHO\�LPSDFW�IRRG�LQVHFXULW\��ZH�UHFRJQL]H
WKDW�IRRG�LQVHFXULW\�LV�RIWHQ�WLHG�WR�EURDGHU�FLUFXPVWDQFHV�VXFK�DV�KRXVLQJ�RU�HFRQRPLF�LQVWDELOLW\��KHDOWK�FRQGLWLRQV��RU�D
ODFN�RI�RWKHU�UHVRXUFHV��0DQ\�RI�2KLR
V�IRRGEDQNV�DGGUHVV�VRPH�RI�WKHVH�FKDOOHQJHV�GLUHFWO\��VXFK�DV�E\�RSHUDWLQJ
ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�DQG�FRQQHFWLQJ�IDPLOLHV�IDFLQJ�IRRG�EXGJHW�VKRUWIDOOV�ZLWK�RWKHU�SURJUDPV�WKDW�FDQ�KHOS
WKHP�ILOO�JDSV�DQG�DFKLHYH�VWDELOLW\�

: H�EHOLHYH�WKDW�WRJHWKHU��ZH�FDQ�DFKLHYH�VWURQJHU�FRPPXQLWLHV�DQG�EHWWHU�RXWFRPHV�DFURVV�2KLR�WKURXJK�UHOLDEOH�DFFHVV
WR�KHDOWK\�IRRG��%\�XQGHUVWDQGLQJ�WKH�FLUFXPVWDQFHV�DQG�FKDOOHQJHV�IDFLQJ�WKH�QHLJKERUV�ZH�VHUYH��2KLR
V�KXQJHU�UHOLHI
QHWZRUN�DQG�LWV�FURVV�VHFWRU�SDUWQHUV�FDQ�EH�EHWWHU�HTXLSSHG�WR�PHHW�WKHLU�QHHGV�
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5LFK�GDWD�IURP�D�ZLGHO\�GLVWULEXWHG�VXUYH\�FRPSULVHV�WKH�EDVLV�IRU�WKH�+XQJHU�LQ�2KLR�� � � � �UHVXOWV��$OO�GDWD�ZHUH
FROOHFWHG�WKURXJK�HOHFWURQLF�VXUYH\V�FRPSOHWHG�E\�IRRG�SDQWU\�YLVLWRUV�IURP�$SULO�� � WK�WR�0D\�� � QG��1HLJKERUV�DOVR�KDG
WKH�RSWLRQ�WR�VHOI�VHOHFW�LQWR�D�VHFRQGDU\��PRUH�LQ�GHSWK�LQWHUYLHZ�SURFHVV��7KHVH�LQWHUYLHZV�SURYLGHG�DGGLWLRQDO�FRQWH[W
DQG�VXSSRUW�IRU�WKH�VXUYH\�ILQGLQJV�DQG�DUH�IHDWXUHG�WKURXJKRXW�WKLV�UHSRUW�LQ�TXRWDWLRQV��7KH�QHLJKERUV�VXUYH\HG
UHFHLYHG�D�PRGHVW�LQFHQWLYH�IRU�WKHLU�YDOXHG�WLPH�DQG�IHHGEDFN��7KLV�VXUYH\�ZDV�LPSOHPHQWHG�LQ�SDUWQHUVKLS�ZLWK�VWDII
DQG�YROXQWHHUV�DW�HDFK�RI�2KLRpV�� � �)HHGLQJ�$PHULFD�IRRGEDQNV��ZKR�GLVWULEXWHG�IO\HUV�FRQWDLQLQJ�XQLTXH�45�FRGHV�WKDW
VHFXUHO\�FRQQHFWHG�IRRG�SDQWU\�YLVLWRUV�WR�D�FRQILGHQWLDO�RQOLQH�VXUYH\�GHYHORSHG�LQ�4XDOWULFV��

)ROORZLQJ�GDWD�FROOHFWLRQ��WKH�UDZ�VXUYH\�H[SRUW�IURP�4XDOWULFV�XQGHUZHQW�D�VWUXFWXUHG�GDWD�YDOLGDWLRQ�DQG�FOHDQLQJ
SURFHVV�EHIRUH�DQDO\VLV��%ODQN�VXUYH\�VXEPLVVLRQV�ZHUH�H[FOXGHG�IURP�WKH�GDWDVHW��6XUYH\V�ZLWK�DW�OHDVW�� � �SHUFHQW
FRPSOHWLRQ�ZHUH�UHWDLQHG�IRU�DQDO\VLV�WR�PD[LPL]H�WKH�XVH�RI�YDOLG�UHVSRQVHV�ZKLOH�PDLQWDLQLQJ�GDWD�TXDOLW\��6XUYH\V
FRQWDLQLQJ�PRUH�WKDQ�� � �� ' RQ
W�. QRZ� 3UHIHU�QRW�WR�DQVZHU��UHVSRQVHV�ZHUH�UHPRYHG��DV�WKH\�GLG�QRW�SURYLGH�VXIILFLHQW
LQIRUPDWLRQ�IRU�PHDQLQJIXO�DQDO\VLV��' XSOLFDWH�UHVSRQVHV��ZKHUH�LGHQWLILHG��ZHUH�DOVR�UHPRYHG�WR�HQVXUH�HDFK�KRXVHKROG
ZDV�UHSUHVHQWHG�RQO\�RQFH�LQ�WKH�ILQDO�GDWDVHW��

,Q�WRWDO��� �� � � �XQLTXH��YHULILHG�VXUYH\�UHVSRQVHV�ZHUH�LQFOXGHG�LQ�WKH�ILQDO�DQDO\VLV��7KH�DQDO\VLV�FRQVLVWHG�RI�GHVFULSWLYH
VWDWLVWLFV�DQG�FURVV�WDEXODWLRQV��6XSSUHVVLRQ�UXOHV�ZHUH�DSSOLHG�ZKHUH�DSSURSULDWH�WR�SURWHFW�UHVSRQGHQW�FRQILGHQWLDOLW\
DQG�WR�DYRLG�UHSRUWLQJ�UHVXOWV�EDVHG�RQ�VPDOO�VDPSOH�VL]HV��7KH�VXUYH\�FRQWLQXHG�WR�XWLOL]H�YDOLGDWHG�TXHVWLRQV�IURP
HVWDEOLVKHG�UHVHDUFK�LQVWUXPHQWV��LQFOXGLQJ�WKRVH�FRPSLOHG�WKURXJK�WKH�)HHGLQJ�$PHULFD�&OLHQW�6XUYH\�DQG�RWKHU
QDWLRQDOO\�UHFRJQL]HG�VRXUFHV��DOORZLQJ�IRU�PHDQLQJIXO�FRPSDULVRQV�RYHU�WLPH�ZKLOH�PDLQWDLQLQJ�FRQVLVWHQF\�LQ�VXUYH\
PHWKRGRORJ\��7KH�GDWD�DQDO\VLV�DQG�LQWHUSUHWDWLRQ�IRU�WKH�� � � � �+XQJHU�6WXG\�ZHUH�FRQGXFWHG�E\�WKH�2$)�WHDP�WR
SURGXFH�WKLV�UHSRUW��
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5HVHDUFK�FRQVLVWHQWO\�LGHQWLILHV�HFRQRPLF�LQVWDELOLW\��ULVLQJ�IRRG�FRVWV��LQIODWLRQDU\�SUHVVXUHV��OLPLWHG�KRXVHKROG
UHVRXUFHV��DQG�FKURQLF�KHDOWK�FRQGLWLRQV�DV�LPSRUWDQW�IDFWRUV�DVVRFLDWHG�ZLWK�IRRG�LQVHFXULW\��)RRG�LQVHFXULW\�LV�DOVR
OLQNHG�ZLWK�D�QXPEHU�RI�SRRU�KHDOWK�RXWFRPHV��0DQ\�RI�WKHVH�VDPH�FKDOOHQJHV�DUH�UHIOHFWHG�LQ�WKH�H[SHULHQFHV�RI
KRXVHKROGV�VHHNLQJ�DVVLVWDQFH�WKURXJK�2KLR
V�FKDULWDEOH�KXQJHU�UHOLHI�QHWZRUN��0DQ\�RI�WKH�IDFWRUV�WKDW�FRQWULEXWH�WR
IRRG�LQVHFXULW\��VXFK�DV�HFRQRPLF�LQVWDELOLW\��KLJK�IRRG�FRVWV��LQIODWLRQDU\�SUHVVXUH��DQG�KHDOWK�FKDOOHQJHV�LPSDFW
KRXVHKROGV�VHHNLQJ�DVVLVWDQFH�WKURXJK�2KLRpV�FKDULWDEOH�KXQJHU�UHOLHI�QHWZRUN��

�É�Ê�± RI�KRXVHKROGV
VXUYH\HG�LQFOXGHG�DW
OHDVW�RQH�DGXOW�EHWZHHQ
WKH�DJHV�RI�� � �� �

�}�Ê�± RI�KRXVHKROGV
VXUYH\HG�LQFOXGHG�DW
OHDVW�RQH�VHQLRU�RYHU
WKH�DJH�RI�� � �

�}�Ê�± RI�KRXVHKROGV
VXUYH\HG�LQFOXGHG
DW�OHDVW�RQH�FKLOG
XQGHU�WKH�DJH�RI�� �

�Õ�}�±
�Õ�}�±

�¥�Ê�±
�¥�Ð�±

�¥�æ�±
�¥�}�±

7KH�2KLR�FKDULWDEOH�IRRG�DVVLVWDQFH�QHWZRUN�VHUYHV�D
GLYHUVH�UDQJH�RI�KRXVHKROGV��LQFOXGLQJ�IDPLOLHV�ZLWK
FKLOGUHQ�DQG�ROGHU�DGXOWV��WZR�SRSXODWLRQV�WKDW�DUH
HVSHFLDOO\�YXOQHUDEOH�WR�IRRG�LQVHFXULW\��7KH�+XQJHU
6WXG\�� � � � �IRXQG�WKDW�PDQ\�KRXVHKROGV�VHHNLQJ�IRRG
DVVLVWDQFH�DUH�UDLVLQJ�FKLOGUHQ�RU�FDULQJ�IRU�ROGHU
DGXOWV��$PRQJ�KRXVHKROGV�ZLWK�FKLOGUHQ��� � � �KDG�RQH
RU�WZR�FKLOGUHQ�XQGHU�DJH�� � ��6LPLODUO\��DPRQJ
KRXVHKROGV�ZLWK�VHQLRUV��� � � �KDG�RQH�RU�WZR�VHQLRU
KRXVHKROG�PHPEHUV�

8QGHUVWDQGLQJ�ZKR�WXUQV�WR�FKDULWDEOH�IRRG�DVVLVWDQFH�
DQG�WKH�FLUFXPVWDQFHV�WKDW�OHDG�WKHP�WR�VHHN�KHOS�
SURYLGHV�LPSRUWDQW�LQVLJKW�LQWR�WKH�URRW�FDXVHV�RI�IRRG
LQVHFXULW\�DQG�FDQ�KHOS�LQIRUP�HIIHFWLYH�UHVSRQVHV�DQG
VROXWLRQV�

+RXVHKROG�&RPSRVLWLRQ

��

��



3HRSOH�OLNH�* OHQ�IURP�(ULH�&RXQW\��+H�LV�DQ�� � �\HDU�ROG�ZLGRZHU��IDWKHU��DQG�SURXG�UHWLUHG�IDFWRU\�ZRUNHU��+H�OLYHV�RQ�D
PRGHVW�6RFLDO�6HFXULW\�FKHFN�DQG�D�VPDOO�SHQVLRQ��+LV�FKLOGUHQ�OLYH�QHDUE\��DQG�KH�HQMR\V�VSHQGLQJ�WLPH�ZLWK�WKHP�
* OHQ�UHJXODUO\�XWLOL]HV�KLV�ORFDO�IRRGEDQNV�DQG�RIWHQ�YLVLWV�KLV�ORFDO�VHQLRU�FHQWHU�IRU�VXSSRUW�DQG�FRPPXQLW\��: KLOH�KH�LV
WKDQNIXO�IRU�WKH�DVVLVWDQFH�SURYLGHG�E\�KLV�ORFDO�9HWHUDQV�$IIDLUV�RIILFH��WKH�ULVLQJ�FRVW�RI�OLYLQJ�PHDQV�WKDW�DIIRUGLQJ
HQRXJK�IRRG�DQG�FRYHULQJ�HYHU\GD\�H[SHQVHV�FRQWLQXHV�WR�EH�D�VWUXJJOH�

�,Q�WKLV�HFRQRP\�QRZDGD\V�
HYHU\�OLWWOH�ELW�KHOSV��<RX

FDQ�EH�XS�RQ�WKH�WRS�RI�WKH
KLOO�WRGD\��DQG�DW�WKH
ERWWRP�WRPRUURZ�

�,Q�WKLV�HFRQRP\�QRZDGD\V�
HYHU\�OLWWOH�ELW�KHOSV��<RX

FDQ�EH�XS�RQ�WKH�WRS�RI�WKH
KLOO�WRGD\��DQG�DW�WKH
ERWWRP�WRPRUURZ�

* OHQ��( ULH�&RXQW\



$PRQJ�KRXVHKROGV�ZLWK�DW�OHDVW�RQH�DGXOW�XQGHU�DJH�� � ��� � � �KDG�DW�OHDVW�RQH�HPSOR\HG�PHPEHU��0RUH�WKDQ�RQH�LQ�WHQ
VXUYH\HG�KRXVHKROGV��� � � ��UHSRUWHG�VHUYLQJ�DV�D�FDUHJLYHU�IRU�D�FKLOG��ROGHU�DGXOW��RU�RWKHU�IDPLO\�PHPEHU�LQ�WKH�KRPH�
7KHVH�ILQGLQJV�KLJKOLJKW�WKDW�IRRG�LQVHFXULW\�DIIHFWV�ZRUNHUV��VHQLRUV��DQG�SHRSOH�ZLWK�GLVDELOLWLHV�DOLNH�

: KHQ�DVNHG�DERXW�VWUDWHJLHV�WKH\�DUH�XVLQJ�WR�FRYHU�EDVLF�H[SHQVHV�OLNH�KRXVLQJ��KHDOWKFDUH��XWLOLWLHV��WUDQVSRUWDWLRQ�
DQG�IRRG��QHDUO\�WKUHH�LQ�WHQ�KRXVHKROGV��� � � ��UHVSRQGHG�WKDW�WKH\�KDG�WDNHQ�RQ�DQ�DGGLWLRQDO�MRE�RU�LQFRPH�VRXUFH�WR
PDNH�HQGV�PHHW��&RQFHUQV�DERXW�IXWXUH�ILQDQFLDO�VWDELOLW\�ZHUH�ZLGHVSUHDG�

)RXU�LQ�WHQ�KRXVHKROGV��� � � � �H[SHFWHG�WR�UHO\�RQ�IUHH�PHDOV�RU�JURFHULHV
PRUH�RIWHQ�LQ�WKH�QH[W�\HDU� ZKLOH�� � � �DQWLFLSDWHG�XVLQJ�DVVLVWDQFH�DW�DERXW�WKH�VDPH�OHYHO��+RXVHKROGV
H[SHFWLQJ�WR�LQFUHDVH�WKHLU�UHOLDQFH�RQ�IRRG�DVVLVWDQFH�ZHUH�PRUH�OLNHO\�WR�LQFOXGH�FKLOGUHQ��� � � ��WKDQ�WKRVH�H[SHFWLQJ
XVDJH�WR�UHPDLQ�WKH�VDPH��� � � ���,Q�DGGLWLRQ��RQH�LQ�ILYH�KRXVHKROGV��� � � ��ZHUH�DFFHVVLQJ�FKDULWDEOH�IRRG�DVVLVWDQFH�IRU
WKH�ILUVW�WLPH��$VKOH\��D�UHVLGHQW�RI�$VKODQG�&RXQW\��LV�D�VWD\�DW�KRPH�PRWKHU�RI�IRXU�FKLOGUHQ�ZKLOH�KHU�KXVEDQG�ZRUNV�IXOO�
WLPH�DV�D�WUXFN�GULYHU��$OWKRXJK�KLV�LQFRPH�SODFHV�WKH�IDPLO\�DERYH�WKH�WKUHVKROG�IRU�61$3�EHQHILWV��ULVLQJ�ELOOV�DQG�WKH
LQFUHDVLQJ�FRVW�RI�OLYLQJ�PDNH�LW�GLIILFXOW�IRU�WKHP�WR�PDNH�HQGV�PHHW��$VKOH\
V�IDPLO\�EHQHILWV�IURP�IUHH�VFKRRO�PHDOV�
0HGLFDLG��DQG�681�%XFNV�GXULQJ�WKH�VXPPHU��EXW�HDFK�GD\�UHPDLQV�D�ILQDQFLDO�FKDOOHQJH��%RWK�$VKOH\
V�KRXVHKROG�DQG
KHU�LQ�ODZV�UHO\�RQ�ORFDO�IRRGEDQNV�WR�KHOS�VWUHWFK�WKHLU�JURFHU\�EXGJHW��7KH�IDPLO\�LV�GRLQJ�HYHU\WKLQJ�WKH\�FDQ�WR�VWD\
DIORDW�LQFOXGLQJ�JLJ�ZRUN�DQG�VHOOLQJ�SHUVRQDO�EHORQJLQJV��$V�$VKOH\�H[SODLQHG�

,1&20 ( ��( 0 3/ 2<0 ( 17��$1'
) ,1$1&,$/ �6( &85,7<
+RXVHKROGV�VHHNLQJ�DVVLVWDQFH�WKURXJK�2KLRpV�IRRGEDQN�QHWZRUN�RIWHQ�KDYH�YHU\�OLPLWHG�LQFRPHV��

0 RUH�WKDQ�KDOI�� � � � � �UHSRUWHG�DQQXDO�KRXVHKROG�LQFRPHV�EHORZ�� � � �� � � �
DQG�� � � �UHSRUWHG�LQFRPHV�EHORZ�� � � �� � � ��KLJKOLJKWLQJ�WKH�ILQDQFLDO�VWUDLQ�PDQ\�IDPLOLHV�IDFH�DV�LQFUHDVHV�WR�WKH�FRVW
RI�OLYLQJ�RXWSDFH�LQFRPHV��2I�WKH�KRXVHKROGV�VXUYH\HG��RQO\�� � �UHSRUWHG�KDYLQJ�QR�LQFRPH�LQ�WKH�SDVW�� � �PRQWKV�

� � � �� � �
2KLRpV�RYHUDOO

PHGLDQ�KRXVHKROG
LQFRPH

� � �
KDYH�DQQXDO

KRXVHKROG�LQFRPHV
OHVV�WKDQ�2KLRpV
RYHUDOO�PHGLDQ

$OWKRXJK�KRXVHKROG�LQFRPHV�ZHUH�ORZHU�WKDQ
WKH�PHGLDQ��ZRUNIRUFH�SDUWLFLSDWLRQ�ZDV
FRQVLVWHQW�ZLWK�EURDGHU�WUHQGV��+DOI��� � � ��RI
VXUYH\HG�KRXVHKROGV�KDG�DW�OHDVW�RQH�PHPEHU
HPSOR\HG�GXULQJ�WKH�SUHYLRXV�� � �PRQWKV�
$PRQJ�KRXVHKROGV�ZLWKRXW�HPSOR\PHQW��

� � � �UHSRUWHG�WKDW�D�KRXVHKROG
PHPEHU�ZDV�XQDEOH�WR�ZRUN
GXH�WR�D�GLVDELOLW\�RU�LOOQHVV�
ZKLOH�� � � �ZHUH�UHWLUHG��

1HDUO\

2XU�ELOOV�DGGHG�DOO�XS�LV�PRUH�WKDQ�ZKDW�P\�KXVEDQGpV�PDNLQJ��$QG�ZKDW�,pP�GRLQJ�ZLWK�JDV
SULFHV��LWpV�MXVW�QRW�FRPLQJ�WRJHWKHU��,�WU\�WR�>HDUQ�LQFRPH�DV�D�ULGH�VKDUH�GULYHU@�ZKHQ�,�FDQ�

: HpYH�SUHWW\�PXFK�VROG�D�ORW�RI�RXU�VWXII��6R�\HDK��MXVW�GRLQJ�ZKDW�ZH�FDQ��,�KDG�XVHG�XS�DOO�RI
P\�FUHGLW�OLPLW��DQG�QRZ�,pP�LQ�GHEW�UHFRYHU\��,W�>IRRG�LQVHFXULW\@�FDQ�KDSSHQ�WR�DQ\ERG\��,

PHDQ�WKLQJV�ZHUH�JRLQJ�JUHDW�EHWZHHQ�ERWK�RI�XV�ZRUNLQJ�EXW�OLIH�KDSSHQV�DQG�KHUH�ZH�DUH�
: HpUH�MXVW�WU\LQJ�WR�PDNH�HQGV�PHHW�E\�ZKDWHYHU�PHDQV�QHFHVVDU\�

/RZ�ZDJHV��IL[HG�LQFRPHV��EHQHILW�FOLIIV��DQG�ULVLQJ�FRVWV�FRQWLQXH�WR�GULYH�GHPDQG�IRU�FKDULWDEOH�IRRG�DVVLVWDQFH�DPRQJ
IDPLOLHV��ZRUNHUV��VHQLRUV��DQG�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�DFURVV�2KLR��OHDYLQJ�PDQ\�KRXVHKROGV�OLNH�$VKOH\pV�LQFUHDVLQJO\
VWUHWFKHG�WR�PHHW�EDVLF�QHHGV�

��



&KURQLF�LOOQHVVHV�DQG�GLVDELOLWLHV�DUH�FRPPRQ�DPRQJ�KRXVHKROGV�VHHNLQJ�IRRG�DVVLVWDQFH�DQG�RIWHQ�FUHDWH�DGGLWLRQDO
ILQDQFLDO�DQG�GDLO\�OLYLQJ�FKDOOHQJHV��0DQDJLQJ�KHDOWK�FRQGLWLRQV�IUHTXHQWO\�UHTXLUHV�RQJRLQJ�PHGLFDO�FDUH��SUHVFULSWLRQ
PHGLFDWLRQV��DQG�VSHFLDOL]HG�GLHWV��OHDYLQJ�IHZHU�UHVRXUFHV�DYDLODEOH�IRU�IRRG�DQG�RWKHU�QHFHVVLWLHV��7KH�FRQQHFWLRQ
EHWZHHQ�KHDOWK�DQG�IRRG�LQVHFXULW\�LV�FRPSOH[��SRRU�KHDOWK�FDQ�FRQWULEXWH�WR�IRRG�LQVHFXULW\��DQG�IRRG�LQVHFXULW\�FDQ
PDNH�KHDOWK�FRQGLWLRQV�ZRUVH��7KH�FRVW�RI�WUHDWLQJ�FKURQLF�FRQGLWLRQV�FDQ�VWUDLQ�KRXVHKROG�EXGJHWV��IRUFLQJ�GLIILFXOW
WUDGHRIIV��ZKLOH�OLPLWHG�DFFHVV�WR�QXWULWLRXV�IRRG�FDQ�QHJDWLYHO\�DIIHFW�KHDOWK�RXWFRPHV�

2I�WKH�KRXVHKROGV�VXUYH\HG��DERXW�KDOI��� � � ��UHSRUWHG�KDYLQJ�0HGLFDLG�FRYHUDJH��ZKLOH�DQ�DGGLWLRQDO�� � �KDG
PDUNHWSODFH�LQVXUDQFH��$W�WKH�VDPH�WLPH�� PRUH�WKDQ�WKUHH�TXDUWHUV��� � � � �VDLG�VRPHRQH
LQ�WKHLU�KRXVHKROG�ZDV�OLYLQJ�ZLWK�D�KHDOWK�FRQGLWLRQ�

� � � RI�KRXVHKROGV
VXUYH\HG�LQFOXGHG�DW�OHDVW�RQH
PHPEHU�ZLWK�KLJK�EORRG
SUHVVXUH� K\SHUWHQVLRQ

� � � RI�KRXVHKROGV
VXUYH\HG�LQFOXGHG�DW�OHDVW
RQH�PHPEHU�ZLWK�D�SK\VLFDO
RU�PHQWDO�GLVDELOLW\

� � � RI�KRXVHKROGV
VXUYH\HG�LQFOXGHG�DW�OHDVW
RQH�PHPEHU�ZLWK�GLDEHWHV

� � � RI�KRXVHKROGV
VXUYH\HG�LQFOXGHG�DW�OHDVW
RQH�PHPEHU�ZLWK�D�PHQWDO
KHDOWK�FRQGLWLRQ

� � � RI�KRXVHKROGV
VXUYH\HG�LQFOXGHG�DW
OHDVW�RQH�PHPEHU�ZLWK
KHDUW�GLVHDVH� VWURNH

7KHVH�ILQGLQJV�XQGHUVFRUH�WKH�VWURQJ�FRQQHFWLRQ�EHWZHHQ�IRRG
LQVHFXULW\�DQG�KHDOWK��7KH�SUHYHQWLRQ�DQG�PDQDJHPHQW�RI�FKURQLF
FRQGLWLRQV�VXFK�DV�GLDEHWHV��K\SHUWHQVLRQ��DQG�KHDUW�GLVHDVH
UHTXLUH�FRQVLVWHQW�DFFHVV�WR�D�KHDOWK\�GLHW��\HW�PDQ\�KRXVHKROGV
IDFH�ILQDQFLDO�EDUULHUV�WR�REWDLQLQJ�QXWULWLRXV�IRRGV�

' LVDELOLWLHV�DQG�FKURQLF�LOOQHVVHV�FDQ�DOVR�OLPLW�HPSOR\PHQW�RSSRUWXQLWLHV��LQFUHDVH�KHDOWKFDUH�XWLOL]DWLRQ�DQG�FRVWV�
DQG�IXUWKHU�VWUDLQ�KRXVHKROG�EXGJHWV��7DNH�QHLJKERUV�OLNH�-RDQQH��D�UHVLGHQW�RI�$OOHQ�&RXQW\��IRU�H[DPSOH��-RDQQH�LV�D
UHWLUHG�PLOLWDU\�YHWHUDQ�ZKR�OLYHV�DORQH�DQG�FKHULVKHV�HYHU\�PRPHQW�VKH�JHWV�WR�VSHQG�ZLWK�KHU�WKUHH�JUDQGFKLOGUHQ�
6KH�H[SODLQHG�WKDW�KHU�KHDOWK�FRQGLWLRQ�PDNHV�LW�LPSRVVLEOH�IRU�KHU�WR�ZRUN��LQFUHDVLQJ�WKH�ILQDQFLDO�FKDOOHQJHV�VKH
IDFHV�RQ�D�IL[HG�LQFRPH��$V�-RDQQH�VKDUHG�

�,�DOZD\V�ZRUNHG��DQG�WKHQ�LQ�� � � � ��EHIRUH�,�KDG�P\�ODVW�VXUJHU\�RQ�P\�NQHH��,�KDG�WR�KDYH�D
FDUGLR�FDWKHWHUL]DWLRQ��DQG�,�ZDV�� � � �EORFNHG��DQG�WKHQ�,�NHSW�KDYLQJ�SXOPRQDU\�SUREOHPV�
DQG�,�KDYH�&23' �DQG�DVWKPD��VR�,�VWRSSHG�ZRUNLQJ�LQ�� � � � ��,�DSSOLHG�IRU�GLVDELOLW\�EXW�ZDV

RULJLQDOO\�GHQLHG�DQG�WKDWpV�ZKHQ�P\�QHLJKERU�WROG�PH�DERXW�WKH�IRRGEDQNV�

5HVSRQVHV�LQGLFDWH�WKDW�PDQ\�KRXVHKROGV�VHHNLQJ�IRRG�DVVLVWDQFH�IDFH�KHDOWK�UHODWHG�FKDOOHQJHV��7KHLU�DELOLW\�WR�DFFHVV
QXWULWLRXV�IRRG�LV�LPSRUWDQW�QRW�RQO\�WR�SUHYHQW�KXQJHU�EXW�DOVR�WR�KHOS�WKHP�PDQDJH�WKHLU�FRQGLWLRQV�DQG�LPSURYH�WKHLU
ORQJ�WHUP�KHDOWK�RXWFRPHV��

+( $/ 7+��: ( / / %( ,1* �$1' �&+521,&
&21' ,7,216�
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