
��

3DUW�,,��0RUWDOLW\�DQG�
PRUELGLW\�LQ�FKLOGUHQ

&KDSWHU����0RUWDOLW\�RYHUYLHZ

&KDSWHU����0RUELGLW\�RYHUYLHZ

&KDSWHU����0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV

&KDSWHU����6XGGHQ�LQIDQW�GHDWK�V\QGURPH

&KDSWHU����,QMXU\

&KDSWHU����0HQWDO�KHDOWK�SUREOHPV

&KDSWHU����'HQWDO�GLVHDVH

3ULPDU\�JRDO
� 5HGXFH�WKH�IUHTXHQF\�RI�SUHYHQWDEOH�SUHPDWXUH�PRUWDOLW\�

2WKHU�UHOHYDQW�JRDOV
� 5HGXFH�WKH�LPSDFW�RI�GLVDELOLW\�
� 5HGXFH�WKH�LPSDFW�RI�FRQGLWLRQV�RFFXUULQJ�LQ�DGXOWKRRG��

EXW�ZKLFK�KDYH�WKHLU�RULJLQV�RU�HDUO\�PDQLIHVWDWLRQV�LQ�
FKLOGKRRG�RU�DGROHVFHQFH�

� (QKDQFH�IDPLO\�DQG�VRFLDO�IXQFWLRQLQJ�
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� 0RUWDOLW\�RYHUYLHZ

'HDWK�UDWHV�DUH�RQH�RI�WKH�PRVW�ZLGHO\�XVHG�PHDVXUHV�RI�KHDOWK�LQ�D�SRSXODWLRQ��)RU�
FKLOGUHQ��LQIDQW�PRUWDOLW\�UDWHV��GHDWK�UDWH�IRU�FKLOGUHQ�XQGHU���\HDU��LQ�SDUWLFXODU�KDYH�
EHHQ�ZLGHO\�XVHG�DV�D�PHDQV�RI�FRPSDULQJ�WKH�KHDOWK�RI�GLIIHUHQW�SRSXODWLRQV�RU�RI�
PRQLWRULQJ�WKH�KHDOWK�RI�D�SRSXODWLRQ�RYHU�WLPH��,GHQWLI\LQJ�WKH�IDFWRUV�RU�FDXVHV�RI�
PRUWDOLW\�SURYLGHV�D�EDVLV�IRU�VHWWLQJ�SULRULWLHV�IRU�SXEOLF�KHDOWK�DFWLRQ��SURYLGLQJ�KHDOWK�
VHUYLFHV�DQG�IRU�UHVHDUFK��
7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ�RQ�FKLOGKRRG�PRUWDOLW\��FRYHULQJ�PRUWDOLW\�WLPH�
WUHQGV��DJH�GLVWULEXWLRQ�DQG�SULQFLSDO�FDXVHV�RI�GHDWK��$QDO\VHV�DUH�EDVHG�RQ�GDWD�
H[WUDFWHG�IURP�WKH�$,+:�0RUWDOLW\�'DWDEDVH��VHH�&KDSWHU����
,Q�������������FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���DQG����\HDUV�GLHG��RI�ZKRP�������������
ZHUH�PDOHV�DQG�����������ZHUH�IHPDOHV��$%6�����G���7KH�PDMRULW\�RI�WKHVH�FKLOGKRRG�
GHDWKV�RFFXUUHG�LQ�WKH�ILUVW�\HDU�RI�OLIH��DQG�RI�WKHVH�LQIDQW�GHDWKV�VOLJKWO\�RYHU�KDOI�
������ZHUH�RI�EDELHV�XQGHU����GD\V�ROG��5HVXOWV�SUHVHQWHG�EHORZ�VKRZ�DQ�LQFUHDVH�LQ�
UHFHQW�IRHWDO��DQG�SHULQDWDO��GHDWK�UDWHV��GHVSLWH�FRQWLQXLQJ�GHFOLQHV�LQ�WKH�RYHUDOO�LQIDQW�
PRUWDOLW\�UDWH�
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,QIDQW�PRUWDOLW\
,QIDQW�GHDWKV�LQFOXGH�GHDWKV�XS�WR���\HDU�RI�DJH��ZKLFK�DFFRXQWHG�IRU�����RI�FKLOGKRRG�
GHDWKV�LQ������

� ,Q�������������FKLOGUHQ�GLHG�EHIRUH�WKH\�ZHUH���\HDU�ROG������RI�ZKRP�ZHUH�PDOH�DQG�
����IHPDOH��$%6�����G���7KLV�FRUUHVSRQGV�WR�DQ�LQIDQW�PRUWDOLW\�UDWH�RI�����GHDWKV�
SHU�������OLYH�ELUWKV�FRPSDUHG�ZLWK�����LQ�������7KLV�IDOO�FRQWLQXHV�WKH�VWHDG\�
GRZQZDUG�WUHQG�ZLWQHVVHG�RYHU�WKH�ODVW����\HDUV

� 7KH�GHFUHDVH�UHVXOWV�LQ�D�ORZ�RI�����IHPDOH�GHDWKV�SHU�������OLYH�ELUWKV�LQ������DQG�����
PDOH�GHDWKV�SHU�������OLYH�ELUWKV�LQ�������7KH�PDOH�UDWH�LQFUHDVHG�VOLJKWO\�LQ������WR�
����SHU�������OLYH�ELUWKV�

� 7KH�GLIIHUHQFH�EHWZHHQ�WKH�PDOH�DQG�IHPDOH�GHDWK�UDWHV�KDV�DOVR�QDUURZHG�
VRPHZKDW�GXULQJ�WKLV�SHULRG�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������,QIDQW�PRUWDOLW\�UDWHV�������WR�����

0RUWDOLW\�RYHUYLHZ
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� ,Q�������WKH�SULQFLSDO�FDXVHV�RI�GHDWK�DPRQJ�FKLOGUHQ�XQGHU���\HDU�ZHUH�FHUWDLQ�
FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRG��DFFRXQWLQJ�IRU�QHDUO\�����RI�GHDWKV��
$PRQJ�WKHVH��GLVRUGHUV�UHODWLQJ�WR�VKRUW�JHVWDWLRQ�DQG�XQVSHFLILHG�ORZ�ELUWKZHLJKW�
FDXVHG�����RI�DOO�LQIDQW�GHDWKV��K\SR[LD��ELUWK�DVSK\[LD�DQG�RWKHU�UHVSLUDWRU\�
FRQGLWLRQV�ZHUH�UHVSRQVLEOH�IRU�����RI�LQIDQW�GHDWKV��

� 2WKHU�OHDGLQJ�FDXVHV�RI�GHDWK�ZHUH�FRQJHQLWDO�DQRPDOLHV��������DQG�VXGGHQ�GHDWK�RI�
XQNQRZQ�FDXVH�����¦DOPRVW�DOO�FODVVLILHG�DV�VXGGHQ�LQIDQW�GHDWK�V\QGURPH���

7DEOH������0DLQ�FDXVHV�RI�LQIDQW�PRUWDOLW\������

&DXVH�RI�GHDWK

'HDWKV

1XPEHU 3HU�FHQW

&HUWDLQ�FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRG ��� ����

'LVRUGHUV�UHODWLQJ�WR�VKRUW�JHVWDWLRQ�DQG�XQVSHFLILHG�ORZ�ELUWKZHLJKW ��� ����

+\SR[LD��ELUWK�DVSK\[LD�DQG�RWKHU�UHVSLUDWRU\�FRQGLWLRQV ��� ����

&RQJHQLWDO�DEQRUPDOLWLHV ��� ����

2I�FLUFXODWRU\�V\VWHP ��� ���

2I�QHUYRXV�V\VWHP �� ���

6XGGHQ�GHDWK��FDXVH�XQNQRZQ�D� ��� ����

2WKHU�FDXVHV ��� ����

$OO�FDXVHV ����� �����

�D� ,QFOXGHV�VXGGHQ�LQIDQW�GHDWK�V\QGURPH��6,'6��

6RXUFH� $%6�����E�

0RUWDOLW\�RYHUYLHZ
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3HULQDWDO�GHDWKV
$ERXW�KDOI�RI�WKH�GHDWKV�LQ�WKH�ILUVW�\HDU�RFFXU�LQ�WKH�ILUVW�ZHHN�RI�OLIH��DQG�PDQ\�RI�
WKRVH�HDUO\�GHDWKV�RFFXU�RQ�WKH�ILUVW�GD\��$OVR��IRHWDO�GHDWKV��VWLOOELUWKV��DUH�QRW�LQFOXGHG�
LQ�FKLOG�GHDWK�UDWHV��,W�LV�WKHUHIRUH�XVHIXO�WR�ORRN�DW�ZKDW�DUH�NQRZQ�DV�SHULQDWDO�GHDWK�
UDWHV��3HULQDWDO�GHDWKV�FRQVLVW�RI�ERWK�IRHWDO�GHDWKV�DQG�QHRQDWDO�GHDWKV��GHDWKV�RI�
LQIDQWV�ZLWKLQ�WKH�ILUVW����GD\V�RI�OLIH��

� 7KHUH�ZHUH�������SHULQDWDO�GHDWKV�LQ�������UHVXOWLQJ�LQ�DQ�RYHUDOO�SHULQDWDO�GHDWK�UDWH�
RI�����GHDWKV�SHU�������WRWDO�ELUWKV��OLYH�ELUWKV�DQG�VWLOOELUWKV���

� 2I�WKH�SHULQDWDO�GHDWKV������ZHUH�IRHWDO�GHDWKV�DQG�����ZHUH�QHRQDWDO�GHDWKV��
� 7KHUH�KDV�EHHQ�D�GHFOLQH�LQ�WKH�WRWDO�SHULQDWDO�GHDWK�UDWH�IURP������WKURXJK�WR�������

EXW�IURP�WKLV�WLPH�RQZDUGV�WKH�UDWHV�KDYH�LQFUHDVHG�VOLJKWO\�

6HYHUDO�FRQGLWLRQV�DUH�UHVSRQVLEOH�IRU�SHULQDWDO�GHDWKV��+\SR[LD��ELUWK�DVSK\[LD�DQG�
RWKHU�UHVSLUDWRU\�FRQGLWLRQV�FDXVHG�����RI�DOO�SHULQDWDO�GHDWKV�LQ�������IROORZHG�E\�
FRQJHQLWDO�DQRPDOLHV��������DQG�VORZ�IRHWDO�JURZWK��IRHWDO�PDOQXWULWLRQ�DQG�LPPDWXULW\�
�������$%6�����E��

6RXUFHV� $%6�����E������������E�

)LJXUH������3HULQDWDO��IRHWDO�DQG�QHRQDWDO�GHDWKV�������WR�����

0RUWDOLW\�RYHUYLHZ
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)RHWDO�GHDWKV

� 7KHUH�ZHUH�������VWLOOELUWKV�RU�IRHWDO�GHDWKV�LQ�������D�IRHWDO�GHDWK�UDWH�RI�����SHU�������
WRWDO�ELUWKV���

� %RWK�PDOH�DQG�IHPDOH�IRHWDO�GHDWK�UDWHV�KDYH�LQFUHDVHG�LQ�UHFHQW�\HDUV��7KH�PDOH�UDWH�
LQFUHDVHG�WR�����GHDWKV�SHU�������ELUWKV�IURP�D�ORZ�RI�����GHDWKV�UHFRUGHG�LQ�������
ZKLOH�WKH�IHPDOH�UDWH�KDV�PRYHG�FORVHU�WR�WKH�PDOH�UDWH��LQFUHDVLQJ�WR�����GHDWKV�SHU�
������ELUWKV�IURP�WKH�ORZ�RI�����UHFRUGHG�LQ������

� 'XULQJ�WKH�SHULRG������WR�������WKH�PDLQ�UHDVRQV�IRU�WKH�LQFUHDVH�LQ�IRHWDO�GHDWKV�
ZHUH�©FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRGª������PRUH�IRHWDO�GHDWKV�LQ������
WKDQ�LQ�������DQG�©FRQGLWLRQV�XQUHODWHG�WR�WKH�SUHVHQW�SUHJQDQF\ª�����PRUH�IRHWDO�
GHDWKV�LQ������WKDQ�������

7KH�PDLQ�FDXVHV�RI�IRHWDO�GHDWKV�LQ������ZHUH�K\SR[LD��ELUWK�DVSK\[LD�DQG�RWKHU�UHVSL�
UDWRU\�FRQGLWLRQV��������7KH�FRQGLWLRQV�RI�SUHJQDQF\�DOVR�FRQWULEXWHG�WR�VRPH�IRHWDO�
GHDWKV�RI�ZKLFK�FRPSOLFDWLRQV�RI�SODFHQWD��FRUG�DQG�PHPEUDQHV�������ZHUH�WKH�PRVW�
SURPLQHQW��$%6�����E��

6RXUFHV� $%6�����E������������E�

)LJXUH������)RHWDO�GHDWKV�E\�VH[�������WR�����

0RUWDOLW\�RYHUYLHZ
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1HRQDWDO�GHDWKV

� %DELHV�XQGHU����GD\V�ROG�DFFRXQWHG�IRU�����RI�LQIDQW�GHDWKV�LQ�������D�QHRQDWDO�
GHDWK�UDWH�RI�����SHU�������OLYH�ELUWKV��RU�����GHDWKV���

� 7KH�QHRQDWDO�GHDWK�UDWH�KDV�VKRZQ�D�FRQWLQXHG�GRZQZDUG�WUHQG�IURP������WR�������
7KH�PDLQ�UHDVRQV�IRU�WKH�IDOO�LQ�QHRQDWDO�GHDWK�UDWHV�EHWZHHQ������DQG������ZHUH�GXH�
WR�GHFOLQHV�LQ�GHDWKV�GXH�WR�FRQJHQLWDO�DQRPDOLHV��DQG�K\SR[LD�DQG�ELUWK�DVSK\[LD��

� 7KURXJKRXW�WKH�SHULRG�WKH�PDOH�GHDWK�UDWH�UHPDLQHG�KLJKHU�WKDQ�WKH�IHPDOH�UDWH�

7KH�PDLQ�FDXVHV�RI�QHRQDWDO�GHDWKV�LQ������ZHUH�FRQJHQLWDO�DQRPDOLHV��������K\SR[LD��
ELUWK�DVSK\[LD�DQG�RWKHU�UHVSLUDWRU\�FRQGLWLRQV��������DQG�VORZ�IRHWDO�JURZWK��������
0DWHUQDO�FRPSOLFDWLRQV�RI�SUHJQDQF\�DOVR�DFFRXQWHG�IRU�����RI�QHRQDWDO�GHDWKV�
�$%6�����E���

6RXUFHV� $%6�����E������������E�

)LJXUH������1HRQDWDO�GHDWKV�E\�VH[�������WR�����

0RUWDOLW\�RYHUYLHZ
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0RUWDOLW\�RYHUYLHZ

0RUWDOLW\�DPRQJ�FKLOGUHQ�DJHG��±���\HDUV

� 7KH�GHDWK�UDWH�IRU��¥���\HDU�ROGV�JHQHUDOO\�GHPRQVWUDWHV�D�GRZQZDUG�WUHQG�DPRQJ�
ERWK�PDOHV�DQG�IHPDOHV�RYHU�WKH����\HDU�SHULRG��

� 7KH�PDOH�GHDWK�UDWH�KDV�UHPDLQHG�FRQVLVWHQWO\�KLJKHU�WKDQ�WKH�IHPDOH�UDWH�GXULQJ�WKH�
SHULRG��

� 7KH�GHDWK�UDWH�IRU�PDOHV�LQ�WKLV�DJH�JURXS�IHOO�����EHWZHHQ������DQG�������DQG�WKH�
IHPDOH�GHDWK�UDWH�IHOO�����GXULQJ�WKH�VDPH�SHULRG�

� %HWZHHQ������DQG�������WKH�PDLQ�UHDVRQV�IRU�WKH�GHFOLQH�LQ�GHDWK�UDWHV�IRU��¥���\HDU�
ROGV�ZHUH�UHGXFWLRQV�LQ�GHDWKV�GXH�WR�DFFLGHQWV��SRLVRQLQJ�DQG�YLROHQFH��
�SDUWLFXODUO\�GHDWKV�IURP�URDG�DFFLGHQWV��

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������'HDWKV�RI�FKLOGUHQ�DJHG��¥���\HDUV�������WR�����
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0RUWDOLW\�RYHUYLHZ

)LJXUH�����SURYLGHV�PRUH�GHWDLO�RQ�WKH�GHDWK�UDWHV�IRU�VSHFLILF�DJH�JURXSV�RI�FKLOGUHQ�IRU�
WKH�SHULRG������WR������

� 7KH�GHDWK�UDWHV�GLIIHU�DFURVV�DJH�JURXSV��ZLWK�WKH�KLJKHVW�UDWHV�RFFXUULQJ�GXULQJ�WKH�
HDUO\�\HDUV�RI�OLIH��DJH��¥��\HDUV���

� 7KHUH�ZDV�D�GHFOLQH�LQ�GHDWK�UDWHV�IRU��¥��\HDU�ROGV�EXW�WKH�UDWH�LQFUHDVHG�DJDLQ�
VOLJKWO\�IRU�ERWK�ER\V�DQG�JLUOV�

� %R\V�H[SHULHQFHG�KLJKHU�GHDWK�UDWHV�WKDQ�JLUOV�LQ�DOO�WKUHH�DJH�JURXSV�

� $IWHU�WKH�ILUVW�\HDU�RI�OLIH��LQMXULHV��LQFOXGLQJ�DFFLGHQWV��SRLVRQLQJV�DQG�YLROHQFH��
EHFRPH�WKH�ODUJHVW�VLQJOH�FDXVH�RI�GHDWK�IRU�FKLOGUHQ��,Q�������LQMXU\�ZDV�UHVSRQVLEOH�
IRU�����RI�GHDWKV��

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������$JH�VSHFLILF�GHDWK�UDWHV�DPRQJ�FKLOGUHQ�DJHG��¥���\HDUV������¥��

7DEOH������0DLQ�FDXVHV�RI�GHDWKV�DPRQJ�FKLOGUHQ�DJHG��¥���\HDUV������

&DXVH�RI�GHDWK

'HDWKV

1XPEHU 3HU�FHQW

$FFLGHQWV��SRLVRQLQJV�DQG�YLROHQFH ��� ����

0RWRU�YHKLFOH�WUDIILF�DFFLGHQWV ��� ����

$FFLGHQWV�FDXVHG�E\�VXEPHUVLRQ��VXIIRFDWLRQ�DQG�IRUHLJQ�ERGLHV �� ����

0DOLJQDQW�QHRSODVPV ��� ����

2I�O\PSKDWLF�V\VWHP�DQG�KDHPDWRSRLHWLF�WLVVXH �� ���

&RQJHQLWDO�DEQRUPDOLWLHV �� ���

'LVHDVHV�RI�WKH�QHUYRXV�V\VWHP�DQG�VHQVH�RUJDQV �� ����

2WKHU�FDXVHV ��� ����

$OO�FDXVHV ��� �����

6RXUFH� $%6�����E�
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0RUWDOLW\�RYHUYLHZ

� 0RWRU�YHKLFOH�DFFLGHQWV�ZHUH�WKH�PDLQ�FDXVH�RI�LQMXU\�GHDWKV��FDXVLQJ�RYHU�����RI�DOO�
GHDWKV�WR�FKLOGUHQ�DJHG��¥���\HDUV��

� 0DOLJQDQW�QHRSODVPV�DOVR�DFFRXQWHG�IRU�����RI�GHDWKV�LQ��¥���\HDU�ROGV��

'URZQLQJ�DFFRXQWHG�IRU�WKH�JUHDWHVW�QXPEHU�RI�LQMXU\�GHDWKV�WR�WRGGOHUV�DQG�
SUHVFKRROHUV��DJHV��¥����ZLWK�URDG�DFFLGHQWV�VHFRQG�IROORZHG�E\�KRPLFLGH�DQG�EXUQV��
7KH�OHDGLQJ�FDXVHV�RI�LQMXU\�GHDWKV�IRU�FKLOGUHQ�DJHG��¥��\HDUV�ZHUH�PRWRU�YHKLFOH�
DFFLGHQWV��ILUH�EXUQV�DQG�GURZQLQJ��)RU�FKLOGUHQ�DJHG���¥���\HDUV��WKH�PDMRU�FDXVHV�RI�
LQMXU\�UHODWHG�GHDWKV�ZHUH�PRWRU�YHKLFOH�DFFLGHQWV�DQG�KRPLFLGH��FORVHO\�IROORZHG�E\�
VXLFLGH�DQG�GURZQLQJ��$,+:�0RUWDOLW\�'DWDEDVH��


