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Preface

Australia's Children: Their Health and Wellbeing 1998 is the first national report on the 
health status of Australian children. Included in this report is information on important 
diseases and injuries, major risk factors and wider determinants of health and 
wellbeing. Separate sections are presented on the health status of particular priority 
groups (Indigenous children, children living in rural and remote locations, overseas-
born children, and children from socioeconomically disadvantaged groups). Interna-
tional comparisons are also included. Much of the information has not previously been 
published.
This report is the first in a series of biennial reports on the health of Australian children 
and youth to be published by the Institute. The first youth health report in the series will 
be published in 1999. 
Initial input on the structure and content of this report was provided by participants at 
the Workshop on the National Child Health Information Framework, held in March 
1998. The newly formed National Child Health Information Advisory Committee also 
provided valued contributions to the structure of the report. Individual members of the 
Advisory Committee and others have commented on specific areas of the report. 
However, the content of the report remains the responsibility of the Australian Institute 
of Health and Welfare.
This report was funded by the Commonwealth Department of Health and Aged Care.

Richard Madden
Director
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1 Introduction

Compared with many parts of the world, Australian children enjoy relatively high 
levels of health. However within Australia, some groups of children are disadvantaged 
in their health status compared with others. Indigenous children are one such group. 
The health status of children, as measured by the more widely used health indicators, is 
also relatively high compared with other age groups in the community. Childhood 
mortality rates are generally lower than for older people (AIHW 1998a). The exception 
is for very young children— mortality rates experienced in early life are exceeded only 
by people aged older than approximately 40 years. In terms of morbidity, children 
generally have lower rates of disease than older Australians. This is largely a reflection 
of the fact that many of the most prevalent diseases in Australia today are diseases 
related to age— the longer people live, the more likely they are to develop these 
diseases. Obvious examples include cardiovascular disease and most types of cancer. 
However, there are a number of conditions that are particularly important in childhood, 
including conditions specific to early infancy (for example, those associated with low 
birthweight and short gestation), injury, asthma, sudden infant death syndrome and 
mental health problems. 
This report— the first national statistical report on the health of Australian children—
presents information on both the health status of Australian children and on determi-
nants of health. This reflects the importance of factors and behaviours that affect health 
status, both in childhood and into adulthood (for example, sun protection and diet). The 
significance of healthy children and healthy behaviours in children for future genera-
tions of healthy adults is recognised (Barker 1992). A previous report (Mathers 1995) 
included detailed information on health differentials of children from different sub-
population groups.
In the national monitoring of child health, a broad definition of health which also 
includes concepts of wellbeing is used. This is consistent with the World Health Organi-
zation’s definition of health (WHO 1946):

a state of complete physical, mental and social wellbeing and not merely the 
absence of disease or infirmity.

This definition identifies health as a positive entity. Departures from ‘complete’ health, 
such as disease, are important to measure when examining health status. However, the 
absence of disease does not necessarily mean that the person (or child) is ‘healthy’.
Despite the desire to measure health as defined above, the majority of information on 
the health and wellbeing of children (at least currently) mainly relates to mortality, 
morbidity, or determinants of health. This is at least in part due to difficulties in 
measuring such a broad concept as ‘wellbeing’ (AIHW 1998a).
Probably more so than at any other stage of life, children’s health is very much influ-
enced by the family and by the wider community. For this reason, information is 
included in this report on the interaction between children’s health and family and 
social environmental factors. Note, however, that information in these areas in 
particular needs to be developed further to allow comprehensive reporting at the 
national level.
In general, information presented in this report is about young Australians under the 
age of 15 years. This is related more to the availability of some data only in 5-year age 
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groups, rather than to a desire to define childhood as finishing at age 15. The transition 
from childhood to young adulthood is a gradual process, beginning and ending at 
different ages for different individuals. 
This report provides a comprehensive picture of the health status of Australian children 
based on available information. There is currently work under way to identify: the most 
appropriate means for reporting national child health information; the availability of 
corresponding data; and how best to collect the data not currently available (further 
details are outlined below). It is hoped that data on further aspects of child health will 
be available for subsequent reports. 
There have been a number of health policy documents relating to children published in 
Australia in recent years. This report concentrates on child health information, but these 
documents provide valuable contextual background. The main health policy 
documents relevant to this report are outlined briefly below. 

• The Health of Young Australians: A National Health Policy for Children and Young People 
(DHSH 1995) is a joint statement by the Health Ministers of the Commonwealth, 
States and Territories of Australia. Its stated intention is to set a clear direction for the 
future development of health and health-related services for children and young 
people in Australia. 

The document lists seven ‘key action areas’, one of which is ‘research, information 
and monitoring’. Strategic directions particularly relevant to the national monitoring 
of child health in this key action area include:
– collections of data including measures of changes over time in the health status of 

children and young people, together with regular public reporting and 
dissemination of results;

– use of this data to: guide priorities within health care delivery; evaluate health 
services and programs; feed into mechanisms aimed at improving the standards 
of health care delivery and health outcomes for children and young people; 
refocus research towards population-based needs and priorities; and inform 
communities, health providers and customers;

– particular monitoring of the health status of disadvantaged young Australians to 
help shape planning and service delivery.

• The National Health Plan for Young Australians (DHFS 1997b) was prepared by the 
Australian Health Ministers’ Advisory Council Working Party on Child and Youth 
Health to cover the seven key action areas identified in The Health of Young 
Australians (outline above). The Australian Health Ministers’ Conference endorsed 
the plan in July 1996. The plan indicates a need to move towards an evidence-based 
approach to monitoring the health of children and young people. 

• A project report— Health Goals and Targets for Australian Children and Youth— was 
released in 1992 (Child, Adolescent and Family Health Service 1992). The five goals 
identified are:
1. Reduce the frequency of preventable premature mortality.
2. Reduce the impact of disability.
3. Reduce the incidence of vaccine-preventable disease.
4. Reduce the impact of conditions occurring in adulthood, but which have their

origins or early manifestations in childhood or adolescence.
5. Enhance family and social functioning.
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The structure of this report (Australia’s Children: Their Health and Wellbeing 1998) 
allows identification of information presented against these five goals. To enhance 
this process, a table is included in the appendix showing the overlap between the 
chapters presented here and each of the five goals outlined above. In addition, 
relevant goals are listed on the title page at the start of each part of the report.

As mentioned above, work has begun to identify an appropriate means of reporting 
national child health information. The Australian Institute of Health and Welfare 
(AIHW) convened a workshop in March 1998— the Workshop on the National Child 
Health Information Framework— to examine a number of issues relating to the national 
monitoring and reporting of child health. The workshop was organised under the 
auspices of the National Public Health Information Working Group (established by the 
National Public Health Partnership), and was attended by over 80 participants with 
particular expertise in areas related to child health information. Workshop participants 
endorsed a conceptual ‘framework’ for organisation of national child health infor-
mation (AIHW 1998e). The framework and the discussions at the workshop provided 
valuable input into the content and structure of this report. However, many of these 
issues involve data development and/or analysis requiring longer lead times than were 
available for the production of this first edition of the national report on the health of 
Australian children. These, along with other issues relating to child health information 
(including the development of a set of indicators of child health), are being examined by 
the National Child Health Information Advisory Committee, formed subsequent to the 
workshop held in March.
While this report recognises the 1992 Health Goals and Targets for Australian Children 
and Youth, recent developments in public health information infrastructure will 
influence child health information. These developments, many driven by the National 
Public Health Partnership, include a National Public Health Information Development 
Plan and a Public Health Planning and Practice Framework that focuses on determi-
nants and outcomes. These are changing the way public health issues are viewed.

Main data sources

Mortality data
Information on childhood deaths included in this report has been sourced mainly from 
the AIHW Mortality Database. This database includes a record of all deaths in 
Australia, as collected from registration of deaths provided by Registrars of Births, 
Deaths and Marriages in each State and Territory. The main information extracted from 
the database for this report includes the age, sex, cause of death and age at death for 
children less than 15 years old. The cause of death is classified according to the Inter-
national Classification of Diseases (ICD-9) codes (WHO 1977).

Hospital morbidity data
Hospitalisation data included in this report have come from the AIHW National 
Hospital Morbidity Database. This database includes information on virtually all 
hospital admissions in Australia, in both public and private hospitals. Information is 
not available on hospitalisations in the one private hospital in the Northern Territory, 
and from some private same-day facilities in Tasmania and the Australian Capital 
Territory (AIHW 1998b).
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Data on hospitalisations are collated on a financial year basis— information is included 
in the financial year of separation (that is, at the completion of the episode of care). 
Therefore, separations for a particular year may include episodes of care for which the 
admission was in the previous financial year. It is important to note that the database 
includes a record for each hospitalisation. Therefore, hospitalisation rates may include 
multiple admissions for individual patients. 
For each hospitalisation, the database includes demographic information, adminis-
trative information about the hospital episode and clinical information. The main data 
items used for this report include age, sex, diagnosis (using the Australian version of 
the International Classification of Diseases, 9th revision, Clinical Modification— ICD-9-
CM— codes (NCC 1996)), procedure (ICD-9-CM), sector (public or private hospital), 
length of stay, and State and Territory of hospitalisation. Definitions for these data items 
are included in the National Health Data Dictionary Version 5.0 (NHDC 1996).

National Health Survey
The National Health Survey is a large-scale population survey conducted approxi-
mately every 5 years by the Australian Bureau of Statistics (ABS 1996c). Survey infor-
mation is collected from face-to-face interviews. Responses for children under the age of 
15 years are collected from a parent or guardian. Information included in this report 
comes from the National Health Survey conducted in 1995. In that year, information 
was collected from about 23,800 households across Australia, encompassing around 
12,400 children under the age of 15 years.
The main pieces of information from the survey used in the report include:
• recent illnesses (experienced in the 2 weeks prior to the interview)
• long-term conditions (illness, injury or disability present, or expected to be present, 

for 6 months or more)
• type of condition (using a classification developed for the survey based on ICD-9 

codes (see appendix for list of these conditions); the conditions are not necessarily 
medically diagnosed conditions)

• health service use (hospital use, doctor visits, other visits to health professionals)
• some health determinants (breastfeeding, sun protection).
Further details on definitions used in the National Health Survey can be found in the 
National Health Survey: User’s Guide (ABS 1996c).

Western Australian Child Health Survey
This survey was conducted in 1993 jointly by the Western Australia Institute for Child 
Health Research and the Australian Bureau of Statistics, and included a representative 
sample of Western Australian children. Information was collected from a parent or 
guardian, teachers and from the young people themselves aged 12 years or older 
(Zubrick et al. 1995).
Although covering only Western Australia, the survey provides information on some 
aspects of child health not currently available at the national level. The main areas from 
the survey included in this report are:
• mental health
• families and child health
• academic performance
• some health determinants.
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Report structure
As already mentioned, the structure of this report is guided by the National Child 
Health Information Framework, endorsed at the March 1998 workshop (see above for 
discussion). However, given availability of information, it is not currently possible to 
report on all aspects of the framework. Therefore, this report is based on currently 
available information that nonetheless covers the majority of areas included in the 
framework.
The first part of the report provides background information rather than information 
directly related to health status. Parts II and III cover mortality, morbidity and chronic 
conditions manifesting in childhood, and Part IV includes information on infectious 
diseases. Part V covers determinants of health, many of which will have their greatest 
impact later in life. Part VI— family and social environment— also covers determinants 
of health, but includes those that affect children from their wider environment. Part VII 
includes information on health and welfare services for children. For easier identifi-
cation of relevant information, we have chosen to include information on the health 
status of particular population groups in a separate part — Part VIII— rather than to 
include this information throughout the report. This final part includes some relevant 
international comparisons. 
The majority of information in this report covers the health of Australian children at the 
national level. However, where available, the main measures of child health status are 
given at the State and Territory level in the tables in the appendix.
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SRSXODWLRQ��WKH�ORZHVW�SURSRUWLRQ�VLQFH�DW�OHDVW�������

� 7KH�FKLOG�GHSHQGHQF\�UDWLR¦WKH�UDWLR�RI�FKLOGUHQ�XQGHU����WR�WKH�ZRUNLQJ�DJH�
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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�



��

,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��



��

� 0RUELGLW\�RYHUYLHZ

0RUELGLW\�FDQ�EH�GHILQHG�DV�©DQ\�GHSDUWXUH��VXEMHFWLYH�RU�REMHFWLYH��IURP�D�VWDWH�RI�
SK\VLRORJLFDO�RU�SV\FKRORJLFDO�ZHOO�EHLQJª��/DVW��������&KLOGKRRG�PRUELGLW\�LV�WKH�OHYHO�
RI�GLVHDVH�RU�LOOQHVV�LQ�FKLOGUHQ¦WKDW�LV��LOOQHVVHV�PDQLIHVWLQJ�LQ�FKLOGKRRG��0DQ\�DGXOW�
LOOQHVVHV�DOVR�KDYH�WKHLU�RULJLQV�LQ�FKLOGKRRG��WKRXJK�WKHVH�FRQGLWLRQV�DUH�QRW�UHSRUWHG�
LQ�WKLV�FKDSWHU��
7KLV�FKDSWHU�SURYLGHV�D�VXPPDU\�RI�FKLOGKRRG�PRUELGLW\�WR�VKRZ�WKH�UHODWLYH�LPSRU�
WDQFH�RI�GLIIHUHQW�LOOQHVVHV�LQ�FKLOGUHQ��0RUH�GHWDLO�RQ�VSHFLILF�FRQGLWLRQV�LV�JLYHQ�LQ�ODWHU�
FKDSWHUV�RI�WKLV�UHSRUW��&KLOGKRRG�GLVDELOLW\�OHYHOV��WKRXJK�UHODWHG�WR�PRUELGLW\��DUH�
VXPPDULVHG�LQ�&KDSWHU����
7KH�PDLQ�FRQFOXVLRQV�RI�WKLV�FKDSWHU�DUH�WKDW�ER\V�FRQVLVWHQWO\�KDYH�KLJKHU�PRUELGLW\�
UDWHV�WKDQ�JLUOV��DQG�WKDW�UHVSLUDWRU\�LOOQHVVHV�IRUP�WKH�ODUJHVW�JURXS�RI�LOOQHVVHV�LQ�
FKLOGUHQ��
1DWLRQDO�LQIRUPDWLRQ�DYDLODEOH�RQ�FKLOGKRRG�PRUELGLW\�LQFOXGHV�GDWD�RQ�FXUUHQW�
FRQGLWLRQV��IURP�D�SRSXODWLRQ�EDVHG�FURVV�VHFWLRQDO�VXUYH\���GDWD�RQ�KRVSLWDOLVDWLRQV�
DQG�GDWD�RQ�KHDOWK�UHODWHG�DFWLRQV��7KH�UHSRUWV�RI�FXUUHQW�FRQGLWLRQV�LQFOXGH�ERWK�PLQRU�
DQG�PRUH�VHULRXV�FRQGLWLRQV��ZKHUHDV�WKH�KRVSLWDO�DGPLVVLRQ�GDWD�JHQHUDOO\�UHODWH�RQO\�
WR�VHULRXV�FRQGLWLRQV��
7KH�GDWD�VRXUFHV�XVHG�IRU�WKLV�FKDSWHU�DUH�WKH�1DWLRQDO�+HDOWK�6XUYH\������DQG�WKH�
1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��7KHVH�GDWD�VRXUFHV�DUH�RXWOLQHG�LQ�&KDSWHU���RI�
WKLV�UHSRUW��)XUWKHU�LVVXHV�SDUWLFXODUO\�UHOHYDQW�WR�WKLV�FKDSWHU�LQFOXGH�
� 1DWLRQDO�+HDOWK�6XUYH\

7KLV�VXUYH\��ODVW�FRQGXFWHG�LQ�������HQDEOHV�WKH�OHYHO�RI�LOOQHVV�LQ�WKH�$XVWUDOLDQ�
FKLOGKRRG�SRSXODWLRQ�WR�EH�HVWLPDWHG��,W�LQFOXGHV�LQIRUPDWLRQ�RQ�ERWK�PLQRU�DQG�
VHULRXV�LOOQHVVHV�SUHVHQW�DW�WKH�WLPH�RI�WKH�VXUYH\�DV�UHSRUWHG�E\�SDUHQWV��,Q�WKLV�
FKDSWHU�ZH�GLYLGH�WKHVH�LOOQHVVHV�LQWR�UHFHQW�DQG�ORQJ�WHUP�FRQGLWLRQV��:H�KDYH�QRW��
KRZHYHU��DWWHPSWHG�WR�UHSRUW�RQ�PLQRU�FRQGLWLRQV�VHSDUDWHO\�IURP�PRUH�VHULRXV�
FRQGLWLRQV��:H�KDYH��KRZHYHU��LQFOXGHG�VRPH�LQIRUPDWLRQ�WKDW�KHOSV�GHWHUPLQH�
VHYHULW\�RI�LOOQHVVHV��

� 1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH
7KLV�LQIRUPDWLRQ�SURYLGHV�D�SUR[\�LQGLFDWRU�RI�WKH�OHYHO�RI�PRUH�VHULRXV�LOOQHVV�LQ�WKH�
SRSXODWLRQ�WKDW�UHTXLUH�KRVSLWDOLVDWLRQ��1RWH��KRZHYHU��WKDW�DGPLVVLRQ�WR�KRVSLWDO�LV�
DOVR�UHODWHG�WR�IDFWRUV�RWKHU�WKDQ�KHDOWK�VWDWXV��LQFOXGLQJ�VHUYLFH�DYDLODELOLW\��DFFHVV�
IRU�GLIIHUHQW�JURXSV��GLIIHULQJ�DGPLVVLRQ�SUDFWLFHV�DQG�WUHDWPHQW��7KH�GDWD�DUH�
FROOHFWHG�IRU�HDFK�KRVSLWDO�HSLVRGH��&XUUHQWO\�LW�LV�QRW�SRVVLEOH�WR�GHWHUPLQH�ZKHWKHU�
RQH�FKLOG�KDV�EHHQ�DGPLWWHG�D�QXPEHU�RI�WLPHV�IRU�WKH�VDPH�FRQGLWLRQ��7KHUHIRUH��
PHDVXUHV�UHODWH�WR�WKH�QXPEHU�RI�KRVSLWDOLVDWLRQV��UDWKHU�WKDQ�WR�WKH�QXPEHU�RI�
LQGLYLGXDOV�KRVSLWDOLVHG�IRU�SDUWLFXODU�FRQGLWLRQV��

7KH�IROORZLQJ�UHVXOWV�VKRZ�WKDW�RYHU�����RI��¥���\HDU�ROGV�KDG�D�UHSRUWHG�FRQGLWLRQ�DW�
WKH�WLPH�RI�WKH�1DWLRQDO�+HDOWK�6XUYH\�LQ�������0RUH�WKDQ�KDOI�RI�WKHVH�FKLOGUHQ�KDG�D�
FXUUHQW�ORQJ�WHUP�FRQGLWLRQ��7KH�PDLQ�FRQGLWLRQV��ERWK�UHSRUWHG�LQ�WKH�1DWLRQDO�+HDOWK�
6XUYH\�DQG�UHTXLULQJ�DGPLVVLRQ�WR�KRVSLWDO��ZHUH�UHVSLUDWRU\�LOOQHVVHV�DQG�LQMXULHV��
7KHUH�ZHUH�DOVR�D�ODUJH�QXPEHU�RI�KRVSLWDOLVDWLRQV�IRU�FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�
SHULQDWDO�SHULRG��VHH�ODWHU�VHFWLRQV�LQ�WKLV�FKDSWHU�IRU�PRUH�GHWDLO���$OOHUJ\�UHODWHG�
FRQGLWLRQV�ZHUH�DOVR�FRPPRQO\�UHSRUWHG�



��

3UHYDOHQFH�RI�LOOQHVVHV
,QIRUPDWLRQ�LQ�WKLV�VHFWLRQ�FRPHV�IURP�WKH�1DWLRQDO�+HDOWK�6XUYH\�FRQGXFWHG�LQ�������
ZKLFK�LQFOXGHG�LQIRUPDWLRQ�RQ�FXUUHQW�FRQGLWLRQV�DW�WKH�WLPH�RI�WKH�VXUYH\��7KHVH�
LQFOXGHG�PDQ\�PLQRU�DQG�WHPSRUDU\�FRQGLWLRQV�DQG�RWKHUV�WKDW�ZHUH�XQGHU�FRQWURO��DV�
ZHOO�DV�FKURQLF�RU�PRUH�VHULRXV�FRQGLWLRQV��:H�KDYH�VHSDUDWHO\�UHSRUWHG�UHFHQW�LOOQHVVHV�
�H[SHULHQFHG�LQ�WKH���ZHHNV�SULRU�WR�LQWHUYLHZ��DQG�ORQJ�WHUP�FRQGLWLRQV��FXUUHQW�FRQGL�
WLRQV�KDYLQJ�ODVWHG��RU�H[SHFWHG�WR�ODVW��IRU���PRQWKV�RU�PRUH��EHORZ�

� $URXQG�WZR�WKLUGV�RI�FKLOGUHQ�KDG�D�UHSRUWHG�FXUUHQW�FRQGLWLRQ¦DURXQG�����UHFHQW�
LOOQHVVHV��DQG�RYHU�����ORQJ�WHUP�FRQGLWLRQV��

� 7KH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�UHFHQW�FRQGLWLRQV�WHQGHG�WR�GHFUHDVH�ZLWK�DJH�ZKLOH�
WKH�SURSRUWLRQ�ZLWK�ORQJ�WHUP�FRQGLWLRQV�LQFUHDVHG�ZLWK�DJH��WR�RYHU�����IRU���¥���
\HDU�ROGV��

� 2YHUDOO��VOLJKWO\�PRUH�JLUOV�WKDQ�ER\V�ZHUH�UHSRUWHG�DV�KDYLQJ�KDG�UHFHQW�FRQGLWLRQV��
DQG�PRUH�ER\V�WKDQ�JLUOV�ZHUH�UHSRUWHG�WR�KDYH�ORQJ�WHUP�FRQGLWLRQV��

7DEOH������3URSRUWLRQ�RI�FKLOGUHQ�ZLWK�UHSRUWHG�FXUUHQW�FRQGLWLRQV��������SHU�FHQW�

$JH��\HDUV�

5HFHQW�FRQGLWLRQV /RQJ�WHUP�FRQGLWLRQV

5HFHQW�RU�ORQJ�WHUP

FRQGLWLRQV

0DOHV )HPDOHV 0DOHV )HPDOHV 0DOHV )HPDOHV

��� �� �� �� �� �� ��

�±� �� �� �� �� �� ��

�±� �� �� �� �� �� ��

��±�� �� �� �� �� �� ��

7RWDO �� �� �� �� �� ��

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

0RUELGLW\�RYHUYLHZ
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([WUD�VXSHUYLVLRQ
)LJXUH�����LQGLFDWHV�WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZKR�UHTXLUH�H[WUD�KHOS�RU�VXSHUYLVLRQ�
EHFDXVH�RI�D�FXUUHQW�RU�ORQJ�WHUP�FRQGLWLRQ��7KLV�SURYLGHV�DQ�LQGLFDWLRQ�RI�WKH�OHYHO�RI�
PRUH�VHULRXV�FRQGLWLRQV��DV�ZHOO�DV�WKH�LPSDFW�RI�LOOQHVVHV�RQ�IDPLOLHV���

� 0RUH�\RXQJHU�FKLOGUHQ�UHTXLUHG�H[WUD�VXSHUYLVLRQ�GXH�WR�LOOQHVV�FRPSDUHG�ZLWK�
ROGHU�FKLOGUHQ�

� $URXQG�����RI�ER\V�DQG����RI�JLUOV�DJHG��¥��\HDUV�ZLWK�D�FXUUHQW�FRQGLWLRQ�UHTXLUHG�
H[WUD�VXSHUYLVLRQ�EHFDXVH�RI�WKH�FRQGLWLRQ�

� 7KH�FRUUHVSRQGLQJ�ILJXUHV�IRU���¥���\HDU�ROGV�ZHUH�QHDUO\����IRU�ER\V�DQG����IRU�
JLUOV�

� 7KLV�PD\�LQGLFDWH�WKDW�WKH�FRQGLWLRQV�UHSRUWHG�IRU�ER\V�DUH�PRUH�VHULRXV��+RZHYHU��
IURP�WKH�GDWD�LW�LV�QRW�SRVVLEOH�WR�GHWHUPLQH�ZKHWKHU�ER\V�H[SHULHQFH�PRUH�VHULRXV�
LOOQHVVHV�RU�ZKHWKHU�SDUHQWV�DUH�OHVV�OLNHO\�WR�UHSRUW�PLQRU�FRQGLWLRQV�IRU�WKHP�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH������&KLOGUHQ�ZLWK�D�FXUUHQW�FRQGLWLRQ�UHTXLULQJ�H[WUD�VXSHUYLVLRQ�
EHFDXVH�RI�D�FRQGLWLRQ������

0RUELGLW\�RYHUYLHZ
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6FKRRO�DEVHQFHV
$QRWKHU�LQGLFDWLRQ�RI�WKH�VHYHULW\�RI�LOOQHVVHV��DW�OHDVW�IRU�VFKRRO�DJH�FKLOGUHQ��LV�WKH�
LPSDFW�RQ�VFKRRO�DWWHQGDQFH��
7DEOH�����VKRZV�WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZKR�ZHUH�DEVHQW�IURP�VFKRRO�EHFDXVH�RI�
LOOQHVV�LQ�WKH���ZHHNV�SULRU�WR�WKH�VXUYH\�

� $�OLWWOH�RYHU�����RI��¥��\HDU�ROGV�DQG�����RI���¥���\HDU�ROGV�ZHUH�DEVHQW�IURP�VFKRRO�
EHFDXVH�RI�LOOQHVV�LQ�WKH���ZHHN�SHULRG��

� 2Q�DYHUDJH��WKHVH�DEVHQFHV�ZHUH�IRU���GD\V�

7DEOH������$EVHQFHV�IURP�VFKRRO�GXH�WR�LOOQHVV�RU�LQMXU\�
LQ�D���ZHHN�SHULRG������

$JH��\HDUV�

3HU�FHQW�DZD\

IURP�VFKRRO

0HDQ�DEVHQFH

�GD\V��D�

�±� ���� ���

��±�� ���� ���

�D� )RU�WKRVH�UHSRUWLQJ�DQ�DEVHQFH�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

0RUELGLW\�RYHUYLHZ
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7\SH�RI�LOOQHVV
,QIRUPDWLRQ�RQ�WKH�W\SH�RI�FRQGLWLRQV��LQFOXGLQJ�ERWK�UHFHQW�DQG�ORQJ�WHUP�FRQGLWLRQV��
KDV�EHHQ�UHSRUWHG�HOVHZKHUH��$,+:�����D���5HVSLUDWRU\�FRQGLWLRQV�ZHUH�WKH�PRVW�
FRPPRQ�FRQGLWLRQV�UHSRUWHG��2YHUDOO������RI�FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�D�UHVSL�
UDWRU\�FRQGLWLRQ��ZLWK�DVWKPD��LQIOXHQ]D��FRXJKV�DQG�FROGV�DQG�KD\�IHYHU�WKH�PRVW�
FRPPRQ��2WKHU�FRPPRQO\�UHSRUWHG�FRQGLWLRQV�ZHUH�VNLQ�GLVRUGHUV�������VLJKW�
GLVRUGHUV�RI�UHIUDFWLRQ�DQG�DFFRPPRGDWLRQ�������GHQWDO�SUREOHPV�������DQG�LQMXULHV�
������)XUWKHU�GHWDLO�RQ�ERWK�UHFHQW�DQG�ORQJ�WHUP�FRQGLWLRQV�LV�VKRZQ�LQ�7DEOHV�����DQG�
����

� 5HVSLUDWRU\�LOOQHVVHV�DQG�LQIHFWLRQV�GRPLQDWH�WKLV�OLVW��ZLWK�WKH�FRPPRQ�FROG�EHLQJ�
WKH�PRVW�FRPPRQO\�UHSRUWHG�FRQGLWLRQ¦QHDUO\�����RI�FKLOGUHQ�UHSRUWHG�KDYLQJ�KDG�
D�FROG�LQ�WKH���ZHHNV�SULRU�WR�WKH�VXUYH\��

� $VWKPD�ZDV�WKH�VHFRQG�PRVW�FRPPRQO\�UHSRUWHG�UHFHQW�FRQGLWLRQ��ZLWK�WKH�KLJKHVW�
SURSRUWLRQ�UHSRUWHG�IRU��¥��\HDU�ROGV��

� +HDGDFKHV�ZHUH�IUHTXHQWO\�UHSRUWHG�IRU���¥���\HDU�ROGV��ZLWK�RYHU����RI�WKLV�JURXS�
KDYLQJ�D�UHSRUWHG�KHDGDFKH�LQ�WKH�SUHYLRXV���ZHHNV��

� 'HQWDO�SUREOHPV�DQG�HF]HPD�ZHUH�FRPPRQ�LQ�WKH�\RXQJHU�DJH�JURXSV�

7DEOH������7HQ�PRVW�IUHTXHQWO\�UHSRUWHG�UHFHQW�FRQGLWLRQV��������SHU�FHQW�

5HFHQW�LOOQHVV�D�

$JH��\HDUV�

7RWDO��� �±� �±� ��±��

&RPPRQ�FROG ���� ���� ��� ��� ���

$VWKPD ��� ��� ���� ��� ���

'HQWDO�SUREOHPV ���� ��� ��� ��� ���

&RXJK�RU�VRUH�WKURDW ��� ��� ��� ��� ���

+HDGDFKH�E� ��� ��� ��� ��� ���

(F]HPD��GHUPDWLWLV ��� ��� ��� ��� ���

2WKHU�GLVHDVHV�RI�WKH�UHVSLUDWRU\�V\VWHP ��� ��� ��� ��� ���

,QIOXHQ]D ��� ��� ��� ��� ���

2WKHU�LQIHFWLRQV�DQG�SDUDVLWLF�LQIHFWLRQV ��� ��� ��� ��� ���

2WLWLV�PHGLD ��� ��� ��� ��� ���

�D� 7KH�IXOO�OLVW�RI�LOOQHVVHV�DV�FRGHG�LQ�WKH�1DWLRQDO�+HDOWK�6XUYH\�LV�LQFOXGHG�LQ�WKH�DSSHQGL[�

�E� ,QFOXGHV�KHDGDFKHV�GXH�WR�VWUHVV�RU�WHQVLRQ��DQG�KHDGDFKHV�GXH�WR�XQVSHFLILHG�RU�WULYLDO�FDXVH�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

0RUELGLW\�RYHUYLHZ
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7DEOH�����VKRZV�WKH�SUHYDOHQFH�RI�ORQJ�WHUP�RU�FKURQLF�FRQGLWLRQV�DV�UHSRUWHG�E\�
SDUHQWV�

� $VWKPD�ZDV�WKH�PRVW�FRPPRQ�ORQJ�WHUP�FRQGLWLRQ�UHSRUWHG�IRU�����RI�FKLOGUHQ��$V�
ZDV�WKH�FDVH�IRU�UHFHQW�FRQGLWLRQV��WKH�SHDN�ZDV�LQ�WKH��¥��\HDU�DJH�JURXS��VHH�
&KDSWHU����IRU�PRUH�LQIRUPDWLRQ�RQ�DVWKPD���

� +D\�IHYHU�DQG�DOOHUJLHV�QRW�HOVHZKHUH�FODVVLILHG�ZHUH�WKH�QH[W�PRVW�IUHTXHQWO\�
UHSRUWHG�FRQGLWLRQV��

� &RQGLWLRQV�UHODWHG�RU�SRVVLEO\�UHODWHG�WR�DOOHUJLHV�ZHUH�FRPPRQ�ORQJ�WHUP��DQG�
UHFHQW��FRQGLWLRQV��7KHVH�LQFOXGHG�DVWKPD��KD\�IHYHU��DOOHUJ\�QRW�HOVHZKHUH�
FODVVLILHG��DQG�HF]HPD�

7DEOH������7HQ�PRVW�IUHTXHQWO\�UHSRUWHG�ORQJ�WHUP�FRQGLWLRQV��������SHU�FHQW�

/RQJ�WHUP�FRQGLWLRQ�D�

$JH��\HDUV�

7RWDO��� �±� �±� ��±��

$VWKPD ��� ���� ���� ���� ����

+D\�IHYHU ��� ��� ��� ���� ���

$OOHUJ\��QHF ��� ��� ��� ��� ���

6LQXVLWLV ��� ��� ��� ��� ���

(F]HPD��GHUPDWLWLV ��� ��� ��� ��� ���

+\SHUPHWURSLD�IDU�VLJKWHG ��� ��� ��� ��� ���

0\RSLD�VKRUW�VLJKWHG ��� ��� ��� ��� ���

%URQFKLWLV�HPSK\VHPD ��� ��� ��� ��� ���

2WKHU�FRQGLWLRQV ��� ��� ��� ��� ���

0HQWDO�UHWDUGDWLRQ��VSHFLILF�GHOD\V�

LQ�GHYHORSPHQW ��� ��� ��� ��� ���

�D� 6HH�OLVW�RI�FRGHG�LOOQHVVHV�LQ�WKH�DSSHQGL[�

QHF �QRW�HOVHZKHUH�FODVVLILHG

6RXUFH��$,+:��IURP�$%6�1+6�GDWD�������

0RUELGLW\�RYHUYLHZ
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+RVSLWDOLVDWLRQV
$V�PHQWLRQHG�LQ�WKH�LQWURGXFWLRQ�WR�WKLV�FKDSWHU��GDWD�RQ�KRVSLWDOLVDWLRQV�PD\�EH�D�
SUR[\�LQGLFDWRU�RI�WKH�OHYHO�RI�PRUH�VHULRXV�LOOQHVV�LQ�WKH�FRPPXQLW\��WKRXJK�KRVSLWDOL�
VDWLRQ�UDWHV�PD\�DOVR�EH�DIIHFWHG�E\�DFFHVV�DQG�DGPLVVLRQ�SUDFWLFHV��+RVSLWDOLVDWLRQV�IRU�
KHDOWK\�QHZERUQV�KDYH�EHHQ�H[FOXGHG�IURP�WKH�IROORZLQJ�GDWD�
+RVSLWDOLVDWLRQ�UDWHV�DUH�VKRZQ�LQ�)LJXUH�����

� 7KH�KLJKHVW�DGPLVVLRQ�UDWHV�ZHUH�IRU�EDELHV�XQGHU���\HDU¦IRU�WKLV�JURXS�WKHUH�ZHUH�
DURXQG��������KRVSLWDOLVDWLRQV�IRU�HYHU\���������EDELHV��D�KRVSLWDOLVDWLRQ�UDWH�VLPLODU�
WR�WKDW�IRU�ROGHU�$XVWUDOLDQV�DJHG����\HDUV�DQG�RYHU��$,+:�����E��

� +RVSLWDOLVDWLRQ�DW�WKH�WLPH�RI�ELUWK�IRU�KHDOWK\�EDELHV�LV�QRW�JHQHUDOO\�LQFOXGHG�LQ�
WKHVH�GDWD��WKRXJK�LQ�VRPH�6WDWHV�DQG�7HUULWRULHV�D�QXPEHU�RI�WKHVH�FDVHV�DUH�
LQFOXGHG��7KHVH��KRZHYHU��GR�QRW�KDYH�D�ODUJH�HIIHFW�RQ�WKH�FDOFXODWHG�UDWHV�VKRZQ�LQ�
)LJXUH�����

� 7KH�KRVSLWDOLVDWLRQ�UDWH�LV�VLJQLILFDQWO\�ORZHU�IRU�ROGHU�FKLOGUHQ��WKH�DJH�JURXS�ZLWK�
ORZHVW�KRVSLWDOLVDWLRQ�UDWH�LQ�$XVWUDOLD��GRZQ�WR�OHVV�WKDQ��������SHU���������

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�PDOHV�ZDV�JUHDWHU�WKDQ�IRU�IHPDOHV�WKURXJKRXW�WKH�
FKLOGKRRG�\HDUV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������+RVSLWDOLVDWLRQV�IRU�FKLOGUHQ�DJHG��¥���\HDUV������¥��

0RUELGLW\�RYHUYLHZ
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'LDJQRVHV�
7KH�LQIRUPDWLRQ�SUHVHQWHG�KHUH�UHODWHV�WR�WKH�SULQFLSDO�GLDJQRVLV�IRU�HDFK�KRVSLWDO�
HSLVRGH��7KLV�LV�GHILQHG�DV�WKH�GLDJQRVLV�FKLHIO\�UHVSRQVLEOH�IRU�WKH�KRVSLWDOLVDWLRQ�
�1+'&��������2WKHU�GLDJQRVHV�PD\�DOVR�EH�OLVWHG�IRU�HDFK�KRVSLWDO�HSLVRGH��DOWKRXJK�
LQIRUPDWLRQ�UHODWLQJ�WR�WKRVH�KDV�QRW�EHHQ�LQFOXGHG�LQ�WKLV�FKDSWHU��
)LJXUH�����VKRZV�WKH�KRVSLWDOLVDWLRQ�UDWH�IRU�HDFK�RI�WKH�GLDJQRVLV�©FKDSWHUVª�RI�WKH�,QWHU�
QDWLRQDO�&ODVVLILFDWLRQ�RI�'LVHDVHV���WK�5HYLVLRQ��&OLQLFDO�0RGLILFDWLRQ��,&'���&0��
�1&&�������

� %R\V�KDG�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�IRU�DOO�GLDJQRVLV�JURXSV�UHOHYDQW�WR�ERWK�ER\V�
DQG�JLUOV�

� 7KH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�ZHUH�IRU�UHVSLUDWRU\�FRQGLWLRQV¦RYHU�������SHU�
��������IRU�ER\V�DQG�������SHU���������IRU�JLUOV�

� 2WKHU�JURXSV�RI�GLDJQRVHV�ZLWK�KLJK�KRVSLWDOLVDWLRQ�UDWHV�LQFOXGH�LQMXULHV��
FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRG��IRU�H[DPSOH��ORZ�ELUWKZHLJKW�DQG�
ELUWK�WUDXPD���DQG�FRQGLWLRQV�RI�WKH�QHUYRXV�V\VWHP��LQFOXGLQJ�GLVHDVHV�RI�WKH�VHQVH�
RUJDQV��

1RWH��,&'���&0�FKDSWHUV�JURXSHG�E\�SULQFLSDO�GLDJQRVLV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������+RVSLWDOLVDWLRQV�E\�,&'���&0�GLDJQRVLV�FKDSWHU���¥���\HDU�ROGV��
����¥��

0RUELGLW\�RYHUYLHZ
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)LJXUH�����VKRZV�WKH�KRVSLWDOLVDWLRQ�UDWH�IRU�WKH�WHQ�PRVW�IUHTXHQW�SULQFLSDO�GLDJQRVHV�
�DW�WKH�©IRXU�GLJLWª�OHYHO�XVLQJ�,&'���&0�FRGHV��IRU�FKLOGUHQ�LQ�����¥���

� 7KH�WRS�WHQ�FRQGLWLRQV�UHIOHFW�WKH�UHVXOWV�LQ�)LJXUH������ZLWK�UHVSLUDWRU\��LQMXU\�DQG�
SHULQDWDO�FRQGLWLRQV�GRPLQDWLQJ�

� )RU�DOO�WKHVH�GLDJQRVHV��WKH�KRVSLWDOLVDWLRQ�UDWH�IRU�ER\V�ZDV�KLJKHU�WKDQ�IRU�JLUOV�
� $VWKPD�ZDV�WKH�PRVW�IUHTXHQW�UHDVRQ�IRU�KRVSLWDOLVDWLRQ��ZLWK�RYHU�������

KRVSLWDOLVDWLRQV�SHU���������ER\V��DQG�DURXQG�KDOI�WKDW�UDWH�IRU�JLUOV�
� 7KHUH�ZHUH�IRXU�RWKHU�UHVSLUDWRU\�UHODWHG�GLDJQRVHV�LQ�WKH�WRS�WHQ�JURXS��DV�ZHOO�DV�

DQ�LQMXU\��DQG�SHULQDWDO�UHODWHG�GLDJQRVLV�
� 7KH�©JHQHUDO�V\PSWRPVª�GLDJQRVLV�LQFOXGHV�VOHHS�GLVWXUEDQFHV��EODFNRXWV�DQG�

IDLQWLQJ��DQG�FRQYXOVLRQV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������+RVSLWDOLVDWLRQV�IRU�WHQ�PRVW�IUHTXHQW�SULQFLSDO�GLDJQRVHV���¥���\HDU�
ROGV������¥��

0RUELGLW\�RYHUYLHZ
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3URFHGXUHV
7KLV�VXEVHFWLRQ�SUHVHQWV�LQIRUPDWLRQ�RQ�DQ\�SULQFLSDO�SURFHGXUHV�UHFRUGHG�IRU�KRVSLWDO�
HSLVRGHV��7KH�SULQFLSDO�SURFHGXUH�LV�GHILQHG�DV�WKH�PRVW�VLJQLILFDQW�SURFHGXUH�
SHUIRUPHG�IRU�WKH�WUHDWPHQW�RI�WKH�SULQFLSDO�GLDJQRVLV��RU�DQRWKHU�SURFHGXUH�LI�WKHUH�LV�
QRW�D�SURFHGXUH�WR�WUHDW�D�SULQFLSDO�GLDJQRVLV��1+'&��������,W�LQFOXGHV�ERWK�RSHUDWLRQV�
DQG�QRQ�RSHUDWLYH�SURFHGXUHV��$�QXPEHU�RI�RWKHU�SURFHGXUHV�PD\�DOVR�EH�UHFRUGHG�IRU�
HDFK�KRVSLWDOLVDWLRQ��DOWKRXJK�WKLV�LQIRUPDWLRQ�KDV�QRW�EHHQ�LQFOXGHG�KHUH�
)LJXUH�����LQGLFDWHV�WKH�KRVSLWDOLVDWLRQ�UDWH�IRU�WKH�,&'���&0�FKDSWHUV��1&&��������
(DFK�FKDSWHU�LQFOXGHV�RSHUDWLRQV�RQ�D�SDUWLFXODU�ERG\�V\VWHP��7KH�H[FHSWLRQ�LV�WKH�ODVW�
FKDSWHU��ZKLFK�LQFOXGHV�QRQ�RSHUDWLYH�GLDJQRVWLF�DQG�WKHUDSHXWLF�SURFHGXUHV�

� 'LDJQRVWLF�DQG�QRQ�VXUJLFDO�SURFHGXUHV�KDG�WKH�KLJKHVW�UDWHV��PRVWO\�;�UD\V��
UHVSLUDWRU\�WKHUDS\�DQG�LQMHFWLRQV���IROORZHG�E\�HDU��QRVH�DQG�WKURDW�SURFHGXUHV�

� 3URFHGXUHV�RQ�WKH�PDOH�JHQLWDO�RUJDQV�ZHUH�DOVR�FRPPRQ��PRVWO\�FLUFXPFLVLRQV��
$OVR�FRPPRQ�ZHUH�SURFHGXUHV�RQ�WKH�PXVFXORVNHOHWDO�V\VWHP��PRVWO\�LQMXU\�
UHODWHG��

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������+RVSLWDOLVDWLRQV�E\�SURFHGXUH�FKDSWHU���¥���\HDU�ROGV������¥��

0RUELGLW\�RYHUYLHZ
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� 7KHVH�SURFHGXUHV�DJDLQ�UHIOHFW�WKH�GRPLQDQFH�RI�UHVSLUDWRU\�FRQGLWLRQV�DQG�LQMXULHV�
DV�UHDVRQV�IRU�KRVSLWDOLVDWLRQ��DV�ZHOO�DV�WKH�QXPEHU�RI�FLUFXPFLVLRQV�EHLQJ�
SHUIRUPHG�

� ,QMHFWLRQ�DQG�LQIXVLRQ�RI�RWKHU�VXEVWDQFHV�LQFOXGHV�LQMHFWLRQV�RI�DQWLELRWLFV�DQG�
YDFFLQHV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������+RVSLWDOLVDWLRQV�IRU�WHQ�PRVW�IUHTXHQW�SULQFLSDO�SURFHGXUHV���¥���
\HDU�ROGV������¥��

0RUELGLW\�RYHUYLHZ
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0RUELGLW\�RYHUYLHZ

+HDOWK�UHODWHG�DFWLRQV������
7DEOH�����LQGLFDWHV�WKH�SURSRUWLRQ�RI�FKLOGUHQ�YLVLWLQJ�KHDOWK�SURIHVVLRQDOV�LQ�WKH���
ZHHNV�SULRU�WR�WKH�1DWLRQDO�+HDOWK�6XUYH\�LQ�������7KHVH�YLVLWV�PD\�QRW�QHFHVVDULO\�EH�
LOOQHVV�UHODWHG�EXW�FDQ�DOVR�LQFOXGH�YLVLWV�IRU�SUHYHQWLYH�UHDVRQV��1HYHUWKHOHVV��FKLOGUHQ�
ZLWK�SRRUHU�KHDOWK��LQFOXGLQJ�WKRVH�ZLWK�LOOQHVVHV��DUH�PRUH�OLNHO\�WR�YLVLW�KHDOWK�
SURIHVVLRQDOV��=XEULFN�HW�DO��������

� 2YHU�WKH���ZHHN�SHULRG��QHDUO\����RI�ER\V�DQG����RI�JLUOV�YLVLWHG�KRVSLWDOV��
� 7KH�ODUJHVW�JURXS�RI�KHDOWK�SURIHVVLRQDOV�FRQVXOWHG�ZHUH�JHQHUDO�SUDFWLWLRQHUV¦VHHQ�

E\�����RI�ER\V�DQG�����RI�JLUOV�

7DEOH������3URSRUWLRQ�RI��¥���\HDU�ROGV�XVLQJ�KHDOWK
VHUYLFHV�LQ���ZHHN�SHULRG��������SHU�FHQW�

+HDOWK�VHUYLFH 0DOHV )HPDOHV

+RVSLWDOLVHG ��� ���

$WWHQGHG�HPHUJHQF\�RXWSDWLHQWV ��� ���

7RWDO�KRVSLWDO ��� ���

'D\�FOLQLFV ��� ���

0HGLFDO�FRQVXOWDWLRQ ���� ����

2WKHU�KHDOWK�SURIHVVLRQDOV�FRQVXOWHG ��� ���

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������



��

� 0DWHUQDO�DQG�LQIDQW�
FRQGLWLRQV

7KLV�FKDSWHU�SUHVHQWV�D�VXPPDU\�RI�WKH�PDLQ�KHDOWK�SUREOHPV�IRU�FKLOGUHQ�LQ�WKH�ILUVW�
\HDU�RI�OLIH��,QIRUPDWLRQ�RQ�WKH�KHDOWK�RI�WKH�SUHJQDQW�PRWKHU�KDV�EHHQ�LQFOXGHG�EHFDXVH�
PDWHUQDO�IDFWRUV�LQIOXHQFH�WKH�KHDOWK�RI�WKH�EDE\��7KH�ODVW�WZR�VHFWLRQV�RI�WKH�FKDSWHU�
LQFOXGH�LQIRUPDWLRQ�WKH�KHDOWK�RI�WKH�EDE\�DW�WKH�WLPH�RI�ELUWK�DQG�PRUWDOLW\�DQG�
PRUELGLW\�LQ�WKH�ILUVW�\HDU�RI�OLIH�
0XFK�RI�WKH�LQIRUPDWLRQ�UHODWHG�WR�PDWHUQDO�IDFWRUV�DQG�WKH�ELUWK�RI�WKH�EDE\�KDV�FRPH�
GLUHFWO\�IURP�WKH�GHWDLOHG�UHSRUWV�SXEOLVKHG�E\�WKH�$,+:�1DWLRQDO�3HULQDWDO�6WDWLVWLFV�
8QLW��7KHVH�UHSRUWV�LQFOXGH�PRUH�GHWDLO�RQ�PDQ\�RI�WKH�DUHDV�SUHVHQWHG�KHUH��SOXV�
VWDWLVWLFV�RQ�RWKHU�DUHDV��VXFK�DV�PDWHUQDO�SDULW\�DQG�W\SH�RI�GHOLYHU\���,Q�WKLV�FKDSWHU��
WKH�PDLQ�LQGLFDWRUV�RI�D�QHZERUQ�EDE\
V�KHDOWK�GUDZQ�IURP�WKHVH�UHSRUWV�LQFOXGH�
� ELUWKZHLJKW��WKH�ILUVW�ZHLJKW�RI�WKH�EDE\�REWDLQHG�DIWHU�ELUWK��LQIDQWV�ZLWK�ORZHU�

ELUWKZHLJKW�DUH�PRUH�OLNHO\�WR�EH�LQ�SRRUHU�KHDOWK�
� GXUDWLRQ�RI�SUHJQDQF\��EDELHV�ERUQ�EHIRUH�WHUP��WKDW�LV��WKRVH�ERUQ�EHIRUH����ZHHNVª�

JHVWDWLRQ��DUH�PRUH�OLNHO\�WR�EH�LQ�SRRUHU�KHDOWK�
2WKHU�LQIRUPDWLRQ�LQ�WKLV�FKDSWHU�FRPHV�IURP�WKH�0RUWDOLW\�'DWDEDVH�DQG�WKH�1DWLRQDO�
+RVSLWDO�0RUELGLW\�'DWDEDVH��0RUH�GHWDLOV�RQ�WKHVH�GDWD�VRXUFHV�DUH�FRQWDLQHG�LQ�
&KDSWHU���RI�WKLV�UHSRUW�



��

)DFWRUV�DVVRFLDWHG�ZLWK�SUHJQDQF\
7KH�KHDOWK�RI�WKH�PRWKHU�GXULQJ�SUHJQDQF\�DQG�WKH�PDWHUQDO�HQYLURQPHQW��VXFK�DV�
QXWULWLRQ�DQG�WKH�SUHVHQFH�RI�QR[LRXV�VXEVWDQFHV��KDYH�D�GLUHFW�HIIHFW�RQ�WKH�KHDOWK�RI�
WKH�EDE\��,QIRUPDWLRQ�LV�SUHVHQWHG�KHUH�RQ�WKH�DJH�RI�WKH�PRWKHU��VPRNLQJ�DQG�DOFRKRO�
XVH�GXULQJ�SUHJQDQF\��DQWHQDWDO�FDUH�DQG�SUHJQDQF\�FRPSOLFDWLRQV��2QO\�OLPLWHG�LQIRU�
PDWLRQ�LV�DYDLODEOH�RQ�DQWHQDWDO�FDUH��DQG�QR�QDWLRQDO�LQIRUPDWLRQ�KDV�UHFHQWO\�EHHQ�
SXEOLVKHG�RQ�WKH�QXWULHQW�LQWDNH�RI�SUHJQDQW�ZRPHQ��

$JH�RI�PRWKHU
%DELHV�ERUQ�WR�PRWKHUV�DW�HDFK�H[WUHPH�RI�WKH�UHSURGXFWLYH�DJH�JURXS�KDYH�JUHDWHU�ULVNV�
RI�DGYHUVH�RXWFRPHV��'D\�HW�DO���������7KH�PHDQ�PDWHUQDO�DJH�KDV�LQFUHDVHG�JUDGXDOO\�
IURP������\HDUV�LQ������WR������LQ�������UHIOHFWLQJ�WKH�JUHDWHU�SURSRUWLRQ�RI�ROGHU�
PRWKHUV��+RZHYHU��WKHUH�VWLOO�UHPDLQV�D�VLJQLILFDQW�QXPEHU�RI�ELUWKV�WR�WHHQDJH�PRWKHUV��

� 7KH�PDMRULW\�RI�EDELHV�������ZHUH�ERUQ�WR�PRWKHUV�DJHG����WR����LQ�������
� $W�WKH�H[WUHPHV�RI�WKH�PDWHUQDO�DJH�GLVWULEXWLRQ�����RI�ELUWKV�ZHUH�WR�PRWKHUV�XQGHU�

���DQG����WR�PRWKHUV����\HDUV�DQG�RYHU�

<RXQJHU�DQG�ROGHU�PRWKHUV�ZHUH�PRUH�OLNHO\�WR�KDYH�EDELHV�ERUQ�SUH�WHUP��SULRU�WR����
ZHHNVª�JHVWDWLRQ���ORZ�ELUWKZHLJKW�EDELHV��ZHLJKLQJ�OHVV�WKDQ�������J�DW�ELUWK��DQG�
IRHWDO�GHDWKV��VWLOOELUWKV���7KH�IROORZLQJ�UHODWH�WR������ELUWKV�GHULYHG�IURP�'D\�HW�DO��
�������
� �����RI�ELUWKV�WR�PRWKHUV�DJHG�XQGHU����\HDUV�DQG������RI�ELUWKV�WR�PRWKHUV����\HDUV�

DQG�RYHU�ZHUH�SUH�WHUP��FRPSDUHG�ZLWK������IRU�DOO�ELUWKV
� ������RI�ELUWKV�WR�PRWKHUV�XQGHU����\HDUV�������RI�ELUWKV�WR�PRWKHUV���¥���\HDUV�DQG�

�����RI�ELUWKV�WR�PRWKHUV����DQG�RYHU�ZHUH�ORZ�ELUWKZHLJKW�EDELHV

6RXUFH� 'D\�HW�DO�������

)LJXUH������&RQILQHPHQWV�E\�PDWHUQDO�DJH������

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV
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� WKH�IRHWDO�GHDWK�UDWH�ZDV������SHU�������OLYH�ELUWKV�IRU�PRWKHUV�XQGHU����\HDUV�ROG�DQG�
�����IRU�PRWKHUV����\HDUV�DQG�ROGHU��FRPSDUHG�ZLWK�����IRU�DOO�DJHV�

7HHQDJH�SUHJQDQFLHV�DUH�LPSRUWDQW�LQ�WKH�FRQWH[W�RI�WKLV�UHSRUW��ZKLFK�JHQHUDOO\�GHDOV�
ZLWK�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�FKLOGUHQ�XQGHU����\HDUV�RI�DJH��ERWK�LQ�WHUPV�RI�WKH�
KHDOWK�RI�WKH�EDE\�DQG�WKH�KHDOWK�RI�SUHJQDQW�WHHQDJH�JLUOV��7KH�SK\VLFDO��SV\FKRORJLFDO�
DQG�VRFLDO�HIIHFWV�RI�SUHJQDQF\�DQG�FKLOGELUWK�DW�D�\RXQJ�DJH�DUH�OLNHO\�WR�EH�VXEVWDQWLDO��
,Q�������WKHUH�ZHUH�����ELUWKV�WR�JLUOV�DJHG�OHVV�WKDQ����\HDUV��'D\�HW�DO���������+RZHYHU��
WKH�QXPEHU�RI�SUHJQDQFLHV�LQ�WKLV�DJH�JURXS�DFURVV�$XVWUDOLD�LV�XQNQRZQ�DV�QDWLRQDO�
GDWD�RQ�WHUPLQDWLRQV�RI�SUHJQDQF\�DUH�QRW�DYDLODEOH��6RXWK�$XVWUDOLD�DQG�WKH�1RUWKHUQ�
7HUULWRU\�DUH�WKH�RQO\�WZR�MXULVGLFWLRQV�WKDW�FROOHFW�SRSXODWLRQ�EDVHG�LQIRUPDWLRQ�RQ�
WHUPLQDWLRQV�RI�SUHJQDQF\��$,+:�����D���,Q�6RXWK�$XVWUDOLD�LQ�����������RI�
SUHJQDQFLHV�LQ�WKLV�DJH�JURXS�ZHUH�WHUPLQDWHG��&KDQ�HW�DO��������

6PRNLQJ�GXULQJ�SUHJQDQF\
6PRNLQJ�GXULQJ�SUHJQDQF\�KDV�D�QXPEHU�RI�SRWHQWLDO�LOO�HIIHFWV�RQ�WKH�IRHWXV��LQFOXGLQJ�
ORZ�ELUWKZHLJKW��VSRQWDQHRXV�DERUWLRQ�DQG�VWLOOELUWK��'+)6�����D���,Q�����¥����������RI�
SUHJQDQW�ZRPHQ�UHSRUWHG�EHLQJ�FXUUHQW�VPRNHUV�DQG�������UHSRUWHG�EHLQJ�H[�VPRNHUV��
,Q������WKH�UHSRUWHG�SURSRUWLRQ�RI�SUHJQDQW�ZRPHQ�ZKR�ZHUH�FXUUHQW�VPRNHUV�IHOO�WR�
������ZLWK�������EHLQJ�H[�VPRNHUV��'+)6�����D��VRXUFHG�IURP�WKH�$%6�1DWLRQDO�
+HDOWK�6XUYH\���������

$OFRKRO�XVH�GXULQJ�SUHJQDQF\
7KH�1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&��UHFRPPHQGV�WKDW�
SUHJQDQW�ZRPHQ�DEVWDLQ�IURP�DOFRKRO��(IIHFWV�RQ�WKH�IRHWXV�LQFOXGH�LQFUHDVHG�KHDUW�
UDWH��GLODWLRQ�RI�WKH�VPDOO�EORRG�YHVVHOV�DQG��LQ�H[WUHPH�FDVHV��IRHWDO�DOFRKRO�V\QGURPH�
�'+)6�����D���)URP�1DWLRQDO�+HDOWK�6XUYH\�GDWD��WKH�SURSRUWLRQ�RI�SUHJQDQW�ZRPHQ�
FRQVXPLQJ�DOFRKRO�GXULQJ�SUHJQDQF\�IHOO�IURP�D�UHSRUWHG�������LQ�����¥���WR�������LQ�
������,Q�ERWK�\HDUV��DOPRVW�DOO�RI�WKHVH�ZRPHQ�FRQVXPLQJ�DOFRKRO�UHSRUWHG�GRLQJ�VR�
RQO\�DW�D�ORZ�ULVN�OHYHO��'+)6�����D��

$QWHQDWDO�FDUH
(DUO\�DQWHQDWDO�FDUH�KDV�EHHQ�VKRZQ�WR�LPSURYH�WKH�KHDOWK�RI�WKH�EDE\��$OWKRXJK�WKHUH�
LV�FXUUHQWO\�QR�QDWLRQDO�LQIRUPDWLRQ�DYDLODEOH��GDWD�IURP�1HZ�6RXWK�:DOHV�VKRZ�WKDW��
LQ�����������RI�PRWKHUV�GLG�QRW�DWWHQG�IRU�WKHLU�ILUVW�DQWHQDWDO�YLVLW�XQWLO�DIWHU����ZHHNV�
RI�SUHJQDQF\��16:�+HDOWK��������,QIRUPDWLRQ�DYDLODEOH�IURP�6RXWK�$XVWUDOLD�VKRZV�
WKDW�IRU�DW�OHDVW������RI�FRQILQHPHQWV�ZRPHQ�UHFHLYHG�OHVV�WKDQ�VHYHQ�DQWHQDWDO�YLVLWV�
�&KDQ�HW�DO���������7KH�WLPLQJ�RI�WKHVH�YLVLWV�LV�QRW�UHSRUWHG�

3UHJQDQF\�FRPSOLFDWLRQV
0DQ\�FRPSOLFDWLRQV�RI�SUHJQDQF\�FDQ�KDYH�D�GHWULPHQWDO�HIIHFW�RQ�WKH�KHDOWK�RI�WKH�
EDE\��([DPSOHV�LQFOXGH�K\SHUWHQVLRQ��GLDEHWHV�DQG�SUH�WHUP�ODERXU��'DWD�DUH�SUHVHQWHG�
EHORZ�RQ�WKH�KRVSLWDOLVDWLRQV�IRU�VHYHUH�FRPSOLFDWLRQV�RI�SUHJQDQF\��7DEOH�������7KH�
GHILQLWLRQ�XVHG�KHUH�LV�EDVHG�RQ�WKDW�XVHG�LQ�WKH�+HDOWK\�3HRSOH������SURJUDP�LQ�WKH�
8QLWHG�6WDWHV��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�	�WKH�1DWLRQDO�&HQWHU�IRU�
+HDOWK�6WDWLVWLFV��������6HYHUH�FRPSOLFDWLRQV�DUH�GHILQHG�DV�WKH�QXPEHU�RI�KRVSLWDO�
LVDWLRQV�GXH�WR�PDWHUQDO�FDXVHV��,&'���FRGHV����¥�����H[FOXGLQJ�����DQG������DV�D�

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV
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SURSRUWLRQ�RI�WKH�QXPEHU�RI�GHOLYHULHV�LQ�KRVSLWDOV��,&'���FRGH�9�����7KH\�QRWH��
KRZHYHU�WKDW�WKLV�RXWFRPH�PD\�YDU\�ZLWK�FKDQJHV�LQ�FULWHULD�IRU�KRVSLWDOLVDWLRQ��
&XUUHQWO\�LQ�$XVWUDOLD��LW�LV�QRW�SRVVLEOH�WR�LGHQWLI\�WKH�QXPEHU�RI�SUHJQDQFLHV�UHTXLULQJ�
KRVSLWDOLVDWLRQ�GXH�WR�FRPSOLFDWLRQV��RQO\�WKH�QXPEHU�RI�KRVSLWDOLVDWLRQV�IRU�SUHJQDQF\�
FRPSOLFDWLRQV��)RU�WKLV�UHDVRQ��GDWD�DUH�SUHVHQWHG�RQ�WKH�WRWDO�QXPEHU�RI�KRVSLWDOLVD�
WLRQV�WR�DYRLG�SUHVHQWLQJ�UDWHV�WKDW�PD\�EH�PLVOHDGLQJ�
7DEOH�����SUHVHQWV�WKH�QXPEHU�RI�KRVSLWDOLVDWLRQV�IRU�VHYHUH�SUHJQDQF\�FRPSOLFDWLRQV�E\�
PDLQ�,&'���&0�JURXSV�RI�GLDJQRVHV��7KH�FDWHJRULHV�XVHG�LQ�7DEOH�����ZHUH�EURNHQ�
GRZQ�XVLQJ�PRUH�VSHFLILF�GLDJQRVHV��+RVSLWDOLVDWLRQV�IRU�WKRVH�FRQGLWLRQV�ZLWK�KLJKHU�
QXPEHUV�DUH�SUHVHQWHG�LQ�7DEOH������1RWH�WKDW�WKHVH�ILJXUHV�PD\�LQFOXGH�PXOWLSOH�KRVSL�
WDOLVDWLRQV�IRU�RQH�SUHJQDQF\�

� ,Q�����¥����WKHUH�ZHUH�D�OLWWOH�RYHU���������KRVSLWDOLVDWLRQV�IRU�VHYHUH�FRPSOLFDWLRQV�
RI�SUHJQDQF\��LQFOXGLQJ�DERUWLYH�RXWFRPHV���6RPH�SUHJQDQFLHV�DUH�OLNHO\�WR�KDYH�
UHVXOWHG�LQ�PRUH�WKDQ�RQH�KRVSLWDOLVDWLRQ��ZKHUHDV�PDQ\�SUHJQDQFLHV�ZRXOG�EH�IUHH�
RI�FRPSOLFDWLRQV�

� 7KHUH�ZHUH�QHDUO\���������KRVSLWDOLVDWLRQV�IRU�VHYHUH�FRPSOLFDWLRQV�PDLQO\�UHODWHG�WR�
SUHJQDQF\��WKDW�LV��H[FOXGLQJ�WKRVH�UHODWLQJ�WR�ODERXU��GHOLYHU\�DQG�WKH�SXHUSHULXP��
LQ�����¥���

7DEOH������+RVSLWDOLVDWLRQV�IRU�VHYHUH�FRPSOLFDWLRQV�RI�SUHJQDQF\
E\�GLDJQRVLV�JURXS������¥��

3ULQFLSDO�GLDJQRVLV 1XPEHU��¶����

(FWRSLF�DQG�PRODU�SUHJQDQF\ ����

2WKHU�SUHJQDQF\�ZLWK�DERUWLYH�RXWFRPH ����

&RPSOLFDWLRQV�PDLQO\�UHODWHG�WR�SUHJQDQF\ �����

2WKHU�LQGLFDWLRQV�IRU�FDUH�LQ�SUHJQDQF\��ODERXU�DQG�GHOLYHU\ ����

&RPSOLFDWLRQV�RFFXUULQJ�PDLQO\�LQ�WKH�FRXUVH�RI�ODERXU�DQG�GHOLYHU\ ����

&RPSOLFDWLRQV�RI�WKH�SXHUSHULXP ���

7RWDO �����

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV



��

� 7KH�PRUH�GHWDLOHG�GLDJQRVHV��IRXU�GLJLW�,&'���&0�FRGHV��ZLWK�WKH�KLJKHVW�
KRVSLWDOLVDWLRQ�UDWHV�DUH�SUHVHQWHG�LQ�7DEOH�����

� +\SHUWHQVLRQ�DQG�HDUO\�WKUHDWHQHG�ODERXU��ERWK�ZLWK�RYHU��������KRVSLWDOLVDWLRQV��
ZHUH�WKH�ODUJHVW�VSHFLILF�FDXVHV�IRU�SUHJQDQF\�UHODWHG�FRPSOLFDWLRQV�UHTXLULQJ�
KRVSLWDOLVDWLRQ�

� 7KHUH�ZHUH�DURXQG��������KRVSLWDOLVDWLRQV�IRU�©2WKHU�FXUUHQW�FRQGLWLRQV�
FRPSOLFDWLQJ�SUHJQDQF\ª��$�VXEVHW�RI�WKLV�JURXS�LV�KRVSLWDOLVDWLRQV�IRU�JHVWDWLRQDO�
GLDEHWHV��IRU�ZKLFK�WKHUH�ZHUH�QHDUO\�������KRVSLWDOLVDWLRQV�LQ�����¥���

7DEOH������+RVSLWDOLVDWLRQV�IRU�VHYHUH�FRPSOLFDWLRQV�RI�SUHJQDQF\��
PDLQ�GLDJQRVHV������¥��

3ULQFLSDO�GLDJQRVLV 1XPEHU��¶����

6SRQWDQHRXV�DERUWLRQ ����

+\SHUWHQVLRQ�FRPSOLFDWLQJ�SUHJQDQF\��FKLOGELUWK�DQG�WKH�SXHUSHULXP ����

(DUO\�RU�WKUHDWHQHG�ODERXU ����

2WKHU�FXUUHQW�FRQGLWLRQV�FRPSOLFDWLQJ�SUHJQDQF\�D� ����

2WKHU�IRHWDO��SODFHQWDO�SUREOHPV�DIIHFWLQJ�PDQDJHPHQW�RI�PRWKHU ����

7UDXPD�WR�SHULQHXP�DQG�YXOYD�GXULQJ�GHOLYHU\ ����

�D� ,QFOXGHV�JHVWDWLRQDO�GLDEHWHV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV
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)DFWRUV�DVVRFLDWHG�ZLWK�ELUWK�DQG�EDE\
7KLV�VHFWLRQ�LQFOXGHV�LQIRUPDWLRQ�RQ�WKH�KHDOWK�RI�OLYHERUQ�EDELHV��DV�ZHOO�DV�LQIRU�
PDWLRQ�RQ�SHULQDWDO�GHDWKV�

/LYH�ELUWKV
$V�RXWOLQHG�HDUOLHU��EHWWHU�RXWFRPHV�IRU�WKH�EDE\�DUH�PRUH�OLNHO\�WR�RFFXU�LQ�IXOO�WHUP�
ELUWKV�DQG�LQ�EDELHV�ZLWK�D�ELUWKZHLJKW�RYHU�������J��,QIRUPDWLRQ�RQ�WKHVH�LQGLFDWRUV�RI�
QHZERUQ�KHDOWK�VWDWXV��DV�ZHOO�DV�D�GLUHFW�PHDVXUH�RI�WKH�KHDOWK�RI�QHZERUQV¦WKH�
$SJDU�VFRUH¦LV�LQFOXGHG�EHORZ��

*HVWDWLRQDO�DJH

� )LJXUH�����VKRZV�WKDW�WKH�YDVW�PDMRULW\�RI�OLYH�ELUWKV�LQ������ZHUH�IURP�IXOO�WHUP�
SUHJQDQFLHV�

� �����RI�ELUWKV�ZHUH�SUH�WHUP��SULRU�WR����ZHHNVª�JHVWDWLRQ���DQG�RQO\����RFFXUUHG�
SULRU�WR����ZHHNVª�JHVWDWLRQ��

� /HVV�WKDQ������RI�OLYH�ELUWKV�RFFXUUHG�DIWHU����ZHHNVª�JHVWDWLRQ�

6RXUFH� 'D\�HW�DO�������

)LJXUH������'LVWULEXWLRQ�RI�OLYH�ELUWKV�E\�JHVWDWLRQDO�DJH������
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0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV
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%LUWKZHLJKW

� 7ZR�WKLUGV�RI�OLYHERUQ�EDELHV�LQ������ZHLJKHG�EHWZHHQ�������DQG�������J��7KH�PHDQ�
ELUWKZHLJKW�ZDV�������J��

� �����RI�OLYH�ELUWKV�ZHUH�ORZ�ELUWKZHLJKW�EDELHV����������J������ZHUH�RI�YHU\�ORZ�
ELUWKZHLJKW����������J��DQG������ZHUH�RI�H[WUHPHO\�ORZ�ELUWKZHLJKW����������J��

)LJXUH�����SUHVHQWV�LQIRUPDWLRQ�RQ�WKH�ELUWKZHLJKW�RI�OLYHERUQ�LQIDQWV��)RU�FRPSDULVRQ��
�����RI�DOO�ELUWKV��OLYH�ELUWKV�DQG�VWLOOELUWKV��LQ������ZHUH�RI�ORZ�ELUWKZHLJKW�������ZHUH�
RI�YHU\�ORZ�ELUWKZHLJKW�DQG������ZHUH�RI�H[WUHPHO\�ORZ�ELUWKZHLJKW��7KH�PHDQ�ELUWK�
ZHLJKW�RI�DOO�ELUWKV�ZDV�������J��'D\�HW�DO���������7KH�SURSRUWLRQ�RI�ORZ�ELUWKZHLJKW�
EDELHV�KDV�UHPDLQHG�VWHDG\�VLQFH�������UDQJLQJ�EHWZHHQ������DQG������

6RXUFH� 'D\�HW�DO�������

)LJXUH������'LVWULEXWLRQ�RI�OLYH�ELUWKV�E\�ELUWKZHLJKW������

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV



��

$SJDU�VFRUHV

7KH�$SJDU�VFRUH�LV�D�QXPHULFDO�VFRUH�XVHG�WR�HYDOXDWH�WKH�LQIDQW
V�FRQGLWLRQ�DW���DQG���
PLQXWHV�DIWHU�ELUWK��7KH�VFRUH�UDQJHV�EHWZHHQ���DQG�����ZLWK�EHWZHHQ���DQG���SRLQWV�
JLYHQ�IRU�HDFK�RI�ILYH�FKDUDFWHULVWLFV��KHDUW�UDWH��EUHDWKLQJ��FRORXU��PXVFOH�WRQH�DQG�
UHIOH[�LUULWDELOLW\���$SJDU�VFRUHV�RI�OHVV�WKDQ���DUH�VWURQJO\�DVVRFLDWHG�ZLWK�WKH�LQIDQW
V�
ELUWKZHLJKW��'D\�HW�DO��������

1RWH��$SJDU�VFRUHV�DW���PLQXWH�ZHUH�QRW�UHFRUGHG�LQ�9LFWRULD�LQ������

6RXUFH� 'D\�HW�DO�������

)LJXUH������$SJDU�VFRUHV�DW���DQG���PLQXWHV�DIWHU�ELUWK��E\�ELUWKZHLJKW������

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV



��

� 7KH�PDMRULW\�������RI�OLYHERUQ�EDELHV�LQ������KDG�$SJDU�VFRUHV�EHWZHHQ���DQG����DW���
PLQXWH�DIWHU�ELUWK��'D\�HW�DO���������+RZHYHU��IRU�ORZ�ELUWKZHLJKW�EDELHV�����RI�
ELUWKV���ORZHU�$SJDU�VFRUHV�ZHUH�PRUH�FRPPRQ��SDUWLFXODUO\�IRU�WKH�VPDOO�QXPEHU�RI�
H[WUHPHO\�ORZ�ELUWKZHLJKW�EDELHV��

%\���PLQXWHV�DIWHU�ELUWK��QHDUO\�DOO�EDELHV�������KDG�$SJDU�VFRUHV�EHWZHHQ���DQG����
�'D\�HW�DO���������7KH�H[WUHPHO\�ORZ�ELUWKZHLJKW�JURXS�LV�WKH�H[FHSWLRQ�DOWKRXJK�QHDUO\�
����RI�WKHVH�EDELHV�KDG�$SJDU�VFRUHV�LQ�WKH�KLJKHVW�UDQJH�

3HULQDWDO�PRUWDOLW\
$V�RXWOLQHG�LQ�&KDSWHU����SHULQDWDO�GHDWKV�LQFOXGH�ERWK�IRHWDO�DQG�QHRQDWDO�GHDWKV��
)RHWDO�GHDWKV��RU�VWLOOELUWKV��DUH�GHILQHG�IRU�WKLV�UHSRUW�DV�GHDWKV�RFFXUULQJ�SULRU�WR�
GHOLYHU\��DW�RYHU�����J�LQ�ELUWKZHLJKW�RU�DIWHU����ZHHNVª�JHVWDWLRQ���1HRQDWDO�GHDWKV�DUH�
GHDWKV�RI�OLYHERUQ�EDELHV�ZLWKLQ����GD\V�RI�ELUWK��
3HULQDWDO�GHDWK�UDWHV�LQ������ZHUH�DV�IROORZV��$%6�����E��
� WRWDO�SHULQDWDO�GHDWK�UDWH�RI�����SHU�������ELUWKV
� IRHWDO�GHDWK�UDWH�RI�����SHU�������ELUWKV
� QHRQDWDO�GHDWK�UDWH�RI�����SHU�������OLYH�ELUWKV�
6RPH�LQIRUPDWLRQ�RQ�SHULQDWDO�GHDWK�UDWHV�LV�JLYHQ�LQ�&KDSWHU����2WKHU�GHWDLOV�DUH�
SUHVHQWHG�EHORZ��

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV



��

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV

)RHWDO�GHDWKV

$V�RXWOLQHG�LQ�&KDSWHU����WKH�IRHWDO�GHDWK�UDWH�IHOO�IURP�����SHU�������ELUWKV�LQ������WR�����
SHU�������ELUWKV�LQ�������FRQWLQXLQJ�WKH�GHFOLQH�RYHU�DW�OHDVW�WKH�ODVW���GHFDGHV��,Q�������
WKH�IRHWDO�GHDWK�UDWH�ZDV������SHU�������ELUWKV��'HVSLWH�WKHVH�ORQJ�WHUP�GHFOLQHV��WKH�
ODWHVW���\HDUV�RI�GDWD�KDYH�VKRZQ�DQ�LQFUHDVH�LQ�WKH�IRHWDO�GHDWK�UDWH��7KH�UDWHV�SHU�������
ELUWKV�LQ������DQG������ZHUH�����DQG�����UHVSHFWLYHO\��7KLV�LQFUHDVH�LV�PRVWO\�UHODWHG�WR�
©WKH�SHULQDWDO�SHULRGª��,QFUHDVHV�ZHUH�DOVR�REVHUYHG�IRU�©FRQGLWLRQV�XQUHODWHG�WR�
SUHJQDQF\ª��©RWKHU�FRPSOLFDWLRQV�RI�ODERXUª�DQG�©VORZ�IRHWDO�JURZWK�DQG�PDOQXWULWLRQª�
�$%6�����E��

� )RHWDO�GHDWKV�FDQ�EH�GLYLGHG�LQWR�WKRVH�RFFXUULQJ�EHIRUH�ODERXU��DQWHSDUWXP���WKRVH�
RFFXUULQJ�GXULQJ�ODERXU��LQWUDSDUWXP��DQG�WKRVH�ZKHUH�WKH�WLPLQJ�RI�WKH�GHDWK�LV�
XQNQRZQ��

� 7KH�PDMRULW\�RI�IRHWDO�GHDWKV�RYHU�WKH�SHULRG�EHWZHHQ������DQG������RFFXUUHG�SULRU�
WR�ODERXU��7KH�UHFHQW�LQFUHDVHV�LQ�WKH�RYHUDOO�IRHWDO�GHDWK�UDWH�KDYH�EHHQ�ODUJHO\�GXH�
WR�FRUUHVSRQGLQJ�LQFUHDVHV�LQ�WKH�DQWHSDUWXP�IRHWDO�GHDWK�UDWH�

� 7KH�SURSRUWLRQ�RI�RWKHU�IRHWDO�GHDWKV�KDV�UHPDLQHG�UHODWLYHO\�VWHDG\�GXULQJ�WKLV�
SHULRG��

,Q�������RYHU�����RI�IRHWDO�GHDWKV�ZHUH�RI�EDELHV�ERUQ�SULRU�WR����ZHHNVª�JHVWDWLRQ¦����
RI�WKHVH�RFFXUUHG�SULRU�WR����ZHHNVª�JHVWDWLRQ��'D\�HW�DO���������$V�H[SHFWHG��WKH�
SURSRUWLRQ�RI�IRHWDO�GHDWKV�GHFUHDVHV�ZLWK�LQFUHDVLQJ�JHVWDWLRQDO�DJH¦MXVW�RYHU�����
ERUQ�EHIRUH����ZHHNVª�JHVWDWLRQ�ZHUH�VWLOOERUQ��7KLV�SURSRUWLRQ�IHOO�WR����IRU�EDELHV�
ERUQ�EHWZHHQ����DQG����ZHHNVª�JHVWDWLRQ��DQG�WR����IRU�EDELHV�ERUQ�EHWZHHQ����DQG����
ZHHNVª�JHVWDWLRQ�
$OVR������RI�IRHWDO�GHDWKV�LQ������ZHUH�RI�EDELHV�ZLWK�ORZ�ZHLJKW�IRU�JHVWDWLRQDO�DJH��
0DQ\��EXW�QRW�QHFHVVDULO\�DOO��RI�WKHVH�EDELHV�ZRXOG�DOVR�KDYH�EHHQ�SUH�WHUP�EDELHV��DV�
GLVFXVVHG�DERYH�

6RXUFHV� 'D\�HW�DO��������$%6�����E�

)LJXUH������)RHWDO�GHDWKV�E\�W\SH�������WR�����
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0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV

1HRQDWDO�GHDWKV

7KH�QHRQDWDO�GHDWK�UDWH�IHOO�E\�����EHWZHHQ������DQG�������IURP�����WR�����SHU�������OLYH�
ELUWKV��$%6�����E���7KHUH�KDV�EHHQ�D�ODUJH�GHFOLQH�LQ�QHRQDWDO�GHDWKV�VLQFH������ZKHQ�
WKH�UDWH�ZDV������SHU�������OLYH�ELUWKV��$V�LV�WKH�FDVH�IRU�IRHWDO�GHDWKV��WKHUH�DUH�OLQNV�
EHWZHHQ�QHRQDWDO�GHDWKV�DQG�JHVWDWLRQDO�DJH�DQG�ELUWKZHLJKW��2I�QHRQDWDO�GHDWKV�LQ�
����������ZHUH�LQIDQWV�ERUQ�SULRU�WR����ZHHNVª�JHVWDWLRQ��DQG�����ZHUH�LQIDQWV�ERUQ�
SULRU�WR����ZHHNVª�JHVWDWLRQ������RI�QHRQDWDO�GHDWKV�LQ������ZHUH�RI�ORZ�ELUWKZHLJKW�
EDELHV�
7KH�SURSRUWLRQ�RI�ELUWKV�DW�GLIIHUHQW�JHVWDWLRQDO�DJHV�UHVXOWLQJ�LQ�QHRQDWDO�GHDWK�
GHFUHDVHV�ZLWK�JHVWDWLRQDO�DJH��,Q�����������RI�EDELHV�ERUQ�SULRU�WR����ZHHNVª�JHVWDWLRQ�
GLHG�LQ�WKH�ILUVW����GD\V�RI�OLIH��7KH�FRUUHVSRQGLQJ�SURSRUWLRQV�IRU�EDELHV�ERUQ�EHWZHHQ�
���DQG����ZHHNV�ZDV�����DQG�IRU�WKRVH�ERUQ�EHWZHHQ����DQG����ZHHNV��OHVV�WKDQ����
�'D\�HW�DO��������



��

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV

,QIDQW�FRQGLWLRQV

0RUWDOLW\
&KDSWHU���FRQWDLQV�LQIRUPDWLRQ�RQ�FKLOGKRRG�PRUWDOLW\��LQFOXGLQJ�GHWDLO�RQ�LQIDQW�
PRUWDOLW\��GHDWKV�WR�EDELHV�DJHG�OHVV�WKDQ���\HDU���,Q�VXPPDU\��RYHU�WKH�ODVW����\HDUV�
LQIDQW�PRUWDOLW\�KDV�FRQWLQXHG�LWV�ORQJ�WHUP�GHFOLQH��IDOOLQJ�IURP�����SHU�������OLYH�ELUWKV�
LQ������WR�����SHU�������OLYH�ELUWKV�LQ�������7KH�PDOH�UDWH�KDV�UHPDLQHG�KLJKHU�WKDQ�WKH�
IHPDOH�UDWH�WKURXJKRXW�WKH�SHULRG��
,Q�������WKH�PDMRU�FDXVHV�RI�GHDWK�LQ�EDELHV�XQGHU���\HDU�RI�DJH�ZHUH�FRQGLWLRQV�RULJL�
QDWLQJ�LQ�WKH�SHULQDWDO�SHULRG��FRQJHQLWDO�DQRPDOLHV�DQG�VXGGHQ�LQIDQW�GHDWK�V\QGURPH�
�6,'6���VHH�7DEOH�������)XUWKHU�GHWDLOV�RQ�WKH�FDXVHV�RI�LQIDQW�PRUWDOLW\�DUH�JLYHQ�EHORZ�

� )LJXUH�����VKRZV�LQIDQW�PRUWDOLW\�UDWHV�IRU�WKH�PRVW�FRPPRQ�FDXVHV�RI�GHDWK�LQ�
LQIDQWV�

� 7KH�PDOH�GHDWK�UDWH�ZDV�KLJKHU�WKDQ�WKH�IHPDOH�GHDWK�UDWH�IRU�QHDUO\�DOO�FDXVHV�RI�
GHDWK�VKRZQ�

� 7KH�WKUHH�PRVW�IUHTXHQW�FDXVHV�RI�GHDWK��RQ�WKH�WRS�RI�WKH�JUDSK��FRYHU�GHDWKV�IURP�
FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRG��ZLWK�VKRUW�JHVWDWLRQ�ORZ�ELUWKZHLJKW�
DQG�UHVSLUDWRU\�FRQGLWLRQV�DFFRXQWLQJ�IRU�ZHOO�RYHU�KDOI�RI�WKLV�JURXS�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������,QIDQW�PRUWDOLW\�UDWHV�E\�FDXVH�RI�GHDWK������



��

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV

� 7KH�QH[W�WKUHH�PRVW�IUHTXHQW�FDXVHV�RI�GHDWK�DUH�IURP�FRQJHQLWDO�DEQRUPDOLWLHV��ZLWK�
QHDUO\�KDOI�RI�WKHVH�GHDWKV�FDXVHG�E\�FLUFXODWRU\�DQG�QHUYRXV�V\VWHP�DEQRUPDOLWLHV��
)XUWKHU�GHWDLO�RQ�WKHVH�LV�JLYHQ�LQ�&KDSWHU����

� 6,'6�DFFRXQWHG�IRU�����RI�LQIDQW�GHDWKV�LQ�������)XUWKHU�GHWDLO�RQ�6,'6�LV�JLYHQ�LQ�
&KDSWHU����

0RUELGLW\
$V�GLVFXVVHG�LQ�&KDSWHU����RYHU�����RI�LQIDQWV�ZHUH�UHSRUWHG�WR�KDYH�KDG�DQ�LOOQHVV�LQ�
WKH���ZHHNV�SULRU�WR�WKH�1DWLRQDO�+HDOWK�6XUYH\�LQ�������2YHU�����ZHUH�UHSRUWHG�WR�
KDYH�KDG�D�ORQJ�WHUP�FRQGLWLRQ��H[SHFWHG�WR�ODVW�DW�OHDVW���PRQWKV���&RPPRQO\�UHSRUWHG�
UHFHQW�LOOQHVVHV�LQFOXGHG�GHQWDO�SUREOHPV�DQG�WKH�FRPPRQ�FROG��DQG�IRU�ORQJ�WHUP�
FRQGLWLRQV��DVWKPD�DQG�HF]HPD�
7KH�GDWD�VRXUFH�IRU�WKH�UHPDLQGHU�RI�WKLV�VXEVHFWLRQ�LV�WKH�$,+:�1DWLRQDO�+RVSLWDO�
0RUELGLW\�'DWDEDVH��VHH�EDFNJURXQG�LQIRUPDWLRQ�SURYLGHG�LQ�&KDSWHU���RI�WKLV�UHSRUW���
,Q�����¥����WKHUH�ZHUH�DURXQG��������KRVSLWDOLVDWLRQV�SHU���������LQIDQWV�XQGHU�WKH�DJH�
RI���\HDU�

� 7KH�PDLQ�JURXS�RI�GLDJQRVHV�DFFRXQWLQJ�IRU�KRVSLWDOLVDWLRQ�RI�LQIDQWV�XQGHU���\HDU�
ROG�LQ�����¥���ZDV�FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRG��7KHVH�
KRVSLWDOLVDWLRQV�LQFOXGHG�ERWK�EDELHV�UHPDLQLQJ�LQ�KRVSLWDO�DIWHU�ELUWK�DQG�EDELHV�
DGPLWWHG�DQ\�WLPH�XS�WR�WKH�DJH�RI���\HDU�

� 2WKHU�PDMRU�FDXVHV�RI�KRVSLWDOLVDWLRQ�ZHUH�9�FRGHV��VHH�EHORZ���UHVSLUDWRU\�
FRQGLWLRQV��JHQHUDO�V\PSWRPV�DQG�VLJQV��LQIHFWLRXV�GLVHDVHV�DQG�FRQJHQLWDO�
DEQRUPDOLWLHV�

� :KHUH�LGHQWLILHG�LQ�WKH�GDWDEDVH��XQTXDOLILHG�QHRQDWHV��KDYH�EHHQ�H[FOXGHG�IURP�
WKLV�WDEOH��+RZHYHU��DFFXUDF\�LQ�LGHQWLI\LQJ�WKHVH�QHZERUQV�YDULHV�VRPHZKDW�
EHWZHHQ�6WDWHV�DQG�7HUULWRULHV��$OVR��DV�ZLWK�DOO�KRVSLWDOLVDWLRQ�GDWD�IURP�WKH�$,+:�
1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��WKHVH�GDWD�ZLOO�LQFOXGH�UHSHDW�DGPLVVLRQV�RI�
EDELHV�IRU�WKH�VDPH�FRQGLWLRQ�

7DEOH������3URSRUWLRQ�RI�KRVSLWDOLVDWLRQV�WR�LQIDQWV�XQGHU���\HDU�
RI�DJH�E\�GLDJQRVLV�JURXS������¥��

3ULQFLSDO�GLDJQRVLV 3HU�FHQW

,QIHFWLRXV�GLVHDVHV ���

5HVSLUDWRU\�GLVHDVHV ����

&RQJHQLWDO�DEQRUPDOLWLHV ���

&RQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRG ����

6\PSWRPV�DQG�VLJQV ����

9�FRGHV ����

2WKHU ����

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

��� 8QTXDOLILHG�QHRQDWHV�DUH�JHQHUDOO\�KHDOWK\�QHZERUQV�EHLQJ�FDUHG�IRU�ZLWK�WKHLU�PRWKHUV��$�GHWDLOHG�GHILQLWLRQ�RI�µ4XDOLILFDW LRQ�VWD�
WXV¶�FDQ�EH�IRXQG�LQ�1+'&������



��

0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV

&RQGLWLRQV�RULJLQDWLQJ�LQ�SHULQDWDO�SHULRG

7KLV�JURXS�RI�FRQGLWLRQV�DFFRXQWHG�IRU�D�WKLUG�RI�DOO�KRVSLWDOLVDWLRQV�RI�LQIDQWV�XQGHU�
��\HDU�ROG�LQ�����¥���

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�WKHVH�FRQGLWLRQV�ZDV�D�OLWWOH�RYHU��������SHU���������
EDELHV�DJHG�OHVV�WKDQ���\HDU�LQ�����¥�����������DQG��������SHU���������IRU�ER\V�DQG�
JLUOV�UHVSHFWLYHO\���

� :LWKLQ�WKLV�JURXS��WKH�ODUJHVW�VXEJURXS�RI�GLDJQRVHV�ZDV�GLVRUGHUV�UHODWHG�WR�VKRUW�
JHVWDWLRQ�DQG�XQVSHFLILHG�ORZ�ELUWKZHLJKW�

� 5HVSLUDWRU\�FRQGLWLRQV�DQG�MDXQGLFH�ZHUH�DOVR�UHODWLYHO\�FRPPRQ�
� 1HDUO\�DOO�WKH�KRVSLWDOLVDWLRQV�LQ�WKH�VXEJURXS�©RWKHU�DQG�LOO�GHILQHG�FRQGLWLRQVª�

ZHUH�IRU�IHHGLQJ�SUREOHPV�LQ�WKH�QHZERUQ�
� 7KH�RQO\�GLDJQRVLV�VXEJURXS�ZLWK�D�KLJKHU�UDWH�IRU�JLUOV�WKDQ�IRU�ER\V�ZDV�VORZ�

IRHWDO�JURZWK�DQG�IRHWDO�PDOQXWULWLRQ�

,Q�����¥����RYHU����RI�KRVSLWDOLVDWLRQV�RI�LQIDQWV�XQGHU���\HDU�ZHUH�GLUHFWO\�UHODWHG�WR�
WKH�PRWKHUªV�KHDOWK��KDYLQJ�SULQFLSDO�GLDJQRVHV�RI�QHZERUQV�DIIHFWHG�E\�PDWHUQDO�
FRQGLWLRQV�RU�FRPSOLFDWLRQV�RI�SUHJQDQF\�GHOLYHU\��7KHVH�KRVSLWDOLVDWLRQV�DUH�LQFOXGHG�
LQ�WKH�©2WKHU�FRQGLWLRQVª�JURXS�LQ�7DEOH�����DERYH��
7KHUH�ZHUH�RQO\�����KRVSLWDOLVDWLRQV�ZLWK�D�UHFRUGHG�SULQFLSDO�GLDJQRVLV�RI�©QR[LRXV�
LQIOXHQFHV�DIIHFWLQJ�IRHWXV�YLD�SODFHQWD�RU�EUHDVW�PLONª��1DUFRWLFV�DFFRXQWHG�IRU�RYHU�
KDOI�RI�WKHVH�KRVSLWDOLVDWLRQV��2QO\���FDVHV�ZHUH�FRGHG�DV�IRHWDO�DOFRKRO�V\QGURPH�
�ZKLFK�LV�FKDUDFWHULVHG�E\�QHXURORJLFDO�DQG�SK\VLFDO�GDPDJH�LQFOXGLQJ�PDOIRUPDWLRQ���
,W�KDV��KRZHYHU��EHHQ�VXJJHVWHG�WKDW��DW�OHDVW�LQ�WKH�8QLWHG�6WDWHV��WKH�QXPEHU�RI�KRVSL�
WDOLVDWLRQV�IRU�WKLV�FRQGLWLRQ�LV�OLNHO\�WR�EH�DQ�XQGHUHVWLPDWH��&HQWHUV�IRU�'LVHDVH�
&RQWURO�DQG�3UHYHQWLRQ��	�WKH�1DWLRQDO�&HQWHU�IRU�+HDOWK�6WDWLVWLFV�������GXH�WR�GLIIL�
FXOWLHV�LQ�GHWHFWLQJ�WKH�V\QGURPH�DW�ELUWK�

7DEOH������+RVSLWDOLVDWLRQV�IRU�FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRG������¥����UDWH�
SHU���������SRSXODWLRQ�

3ULQFLSDO�GLDJQRVLV 0DOHV )HPDOHV 7RWDO�D�

6ORZ�IRHWDO�JURZWK�DQG�IRHWDO�PDOQXWULWLRQ ����������� ����������� ���

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

,QWUDXWHULQH�K\SR[LD�DQG�ELUWK�DVSK\[LD ����������� ����������� ���

5HVSLUDWRU\�GLVWUHVV�V\QGURPH ����������� ����������� ���

2WKHU�UHVSLUDWRU\�FRQGLWLRQV�RI�IRHWXV�DQG�QHZERUQ ����������� ����������� �����

,QIHFWLRQV�VSHFLILF�WR�QHRQDWDO�SHULRG ����������� ����������� ���

2WKHU�SHULQDWDO�MDXQGLFH ����������� ����������� �����

(QGRFULQH�DQG�PHWDEROLF�GLVWXUEDQFHV�VSHFLILF�WR�WKH�IRHWXV�DQG�QHZERUQ ����������� ����������� �����

2WKHU�DQG�LOO�GHILQHG�FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�SHULRG ����������� ����������� �����

2WKHU�FRQGLWLRQV ����������� ����������� �����

7RWDO ���������� ���������� ������

�D� ,QFOXGHV�D�VPDOO�QXPEHU�RI�FDVHV�ZKHUH�WKH�VH[�ZDV�XQNQRZQ�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�
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0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV

5HVSLUDWRU\�FRQGLWLRQV

5HVSLUDWRU\�FRQGLWLRQV�DFFRXQWHG�IRU�RYHU�����RI�KRVSLWDOLVDWLRQV�RI�LQIDQWV�LQ�����¥����
7KH�ODUJHVW�VXEJURXS�ZDV�DFXWH�UHVSLUDWRU\�FRQGLWLRQV��DFFRXQWLQJ�IRU�����RI�WKHVH�
KRVSLWDOLVDWLRQV��$QRWKHU�����ZHUH�IRU�FKURQLF�REVWUXFWLYH�GLVHDVH��LQFOXGLQJ�DVWKPD���
DQG�����IRU�SQHXPRQLD�DQG�LQIOXHQ]D��%R\V�KDG�KLJKHU�UDWHV�RI�KRVSLWDOLVDWLRQ�WKDQ�
JLUOV�LQ�DOO�WKHVH�VXEJURXSV�

,QIHFWLRXV�GLVHDVHV

,Q�����¥����RYHU����RI�KRVSLWDOLVDWLRQV�RI�LQIDQWV�XQGHU���\HDU�ROG�ZHUH�IRU�LQIHFWLRXV�
GLVHDVHV��7KH�ODUJHVW�VXEJURXSV�RI�LQIHFWLRXV�GLVHDVHV�ZHUH�LQWHVWLQDO�LQIHFWLRQV�������
DQG�RWKHU�GLVHDVHV�GXH�WR�YLUXVHV�FKODP\GLD�����¦QHDUO\�DOO�©XQVSHFLILHG�YLUDO�LQIHF�
WLRQVª��

9�FRGHV

7KLV�JURXS�RI�FRQGLWLRQV�FRYHUV�IDFWRUV�LQIOXHQFLQJ�KHDOWK�VWDWXV�DQG�FRQWDFW�ZLWK�
KHDOWK�VHUYLFHV��2YHU�����RI�KRVSLWDOLVDWLRQV�RI�EDELHV�KDG�D�SULQFLSDO�GLDJQRVLV�LQ�WKLV�
JURXS�LQ�����¥����7KH�ODUJHVW�VXEJURXS�������ZDV�IRU�©OLYHERUQ�LQIDQWVª��OLNHO\�WR�
LQFOXGH�PRVWO\�KHDOWK\�QHZERUQV��DOWKRXJK�WKHVH�KDYH�EHHQ�H[FOXGHG�ZKHUH�SRVVLEOH¦
VHH�GLVFXVVLRQ�XQGHU�7DEOH������7KH�VHFRQG�ODUJHVW�VXEJURXS�������ZDV�IRU�©HQFRXQ�
WHULQJ�KHDOWK�VHUYLFHV�IRU�VSHFLILF�SURFHGXUHV�DQG�DIWHUFDUHª��PRVWO\�URXWLQH�FLUFXPFL�
VLRQV��7KH�WKLUG�ODUJHVW�VXEJURXS�������ZDV�IRU�©HQFRXQWHUV�UHODWHG�WR�UHSURGXFWLRQ�DQG�
GHYHORSPHQWª��PRVWO\�KHDOWK\�LQIDQWV�UHFHLYLQJ�FDUH��LQFOXGLQJ�GXH�WR�PDWHUQDO�LOOQHVV���
7KH�IRXUWK�ODUJHVW�VXEJURXS������ZDV�IRU�©HQFRXQWHUV�LQ�RWKHU�FLUFXPVWDQFHVª��WKH�
PDMRULW\�IRU�SDUHQW¥FKLOG�SUREOHPV�

6LJQV�DQG�V\PSWRPV

7KLV�JURXS�RI�KRVSLWDOLVDWLRQV�DWWULEXWHG�WR�JHQHUDO�VLJQV�DQG�V\PSWRPV�DFFRXQWHG�IRU�
QHDUO\�����RI�KRVSLWDOLVDWLRQV�RI�LQIDQWV�LQ�����¥����7KH�ODUJHVW�VXEJURXS�LQFOXGHG�
JHQHUDO�V\PSWRPV��ZLWK�PRVW�RI�WKHVH�IRU�VOHHS�GLVWXUEDQFHV�DQG�FRQYXOVLRQV��7KH�
VHFRQG�ODUJHVW�VXEJURXS�ZDV�IRU�QXWULWLRQ��PHWDEROLVP�DQG�GHYHORSPHQW�V\PSWRPV��
PRVWO\�IHHGLQJ�SUREOHPV�DQG�ODFN�RI�H[SHFWHG�SK\VLRORJLFDO�GHYHORSPHQW��7KH�WKLUG�
ODUJHVW�VXEJURXS�FRQVLVWHG�RI�UHVSLUDWRU\�V\PSWRPV��PRVWO\�G\VSQRHD�UHVSLUDWRU\�
DEQRUPDOLWLHV�DQG�FRXJKV��



��

� 6XGGHQ�LQIDQW�GHDWK�
V\QGURPH

6XGGHQ�LQIDQW�GHDWK�V\QGURPH��6,'6��LV�WKH�VXGGHQ�DQG�XQH[SHFWHG�GHDWK�RI�DQ�LQIDQW�
ZKHUH�WKH�GHDWK�UHPDLQV�XQH[SODLQHG�GHVSLWH�FRPSOHWH�SRVW�PRUWHP�H[DPLQDWLRQ�
�$EUDKDP�HW�DO���������7KH�,&'���FRGH�XVHG�WR�OLVW�WKHVH�FDVHV�LV�������
7KLV�FKDSWHU�SUHVHQWV�DGGLWLRQDO�GHWDLO�RQ�6,'6�WR�WKDW�SUHVHQWHG�LQ�&KDSWHU����6,'6�
UHPDLQV�E\�IDU�WKH�PRVW�FRPPRQ�VSHFLILF�FDXVH�RI�GHDWK�WR�EDELHV�DJHG�EHWZHHQ���DQG�
���PRQWKV��,Q�������WKHUH�ZHUH�����6,'6�GHDWKV�LQ�WKLV�DJH�JURXS��7KH�QH[W�PRVW�
FRPPRQ�FDXVH�RI�GHDWK�ZDV�©XQVSHFLILHG�DQRPDO\�RI�KHDUWª�ZLWK����GHDWKV��$,+:�
0RUWDOLW\�'DWDEDVH���
7KHUH�ZDV�D�GUDPDWLF�UHGXFWLRQ�LQ�WKH�6,'6�GHDWK�UDWH�LQ�$XVWUDOLD�GXULQJ�WKH�HDUO\�WR�
PLG�����V��FRLQFLGLQJ�ZLWK�D�SXEOLF�KHDOWK�SURJUDP�WDUJHWLQJ�6,'6�ULVN�IDFWRUV��6LPLODU�
UHGXFWLRQV�RFFXUUHG�LQ�RWKHU�FRXQWULHV��LQFOXGLQJ�1HZ�=HDODQG��1HZ�=HDODQG�0LQLVWU\�
RI�+HDOWK��������$QDO\VLV�LQ�1HZ�=HDODQG�KDV�GHPRQVWUDWHG�D�OLQN�EHWZHHQ�6,'6�
GHDWKV��DQG�JHVWDWLRQ�DQG�ELUWKZHLJKW��+LJKHU�6,'6�GHDWK�UDWHV�ZHUH�IRXQG�ERWK�IRU�
SUH�WHUP�DQG�ORZ�ELUWKZHLJKW�LQIDQWV��1HZ�=HDODQG�0LQLVWU\�RI�+HDOWK�������



��

7UHQGV
7KHUH�KDV�EHHQ�D�VXEVWDQWLDO�GHFUHDVH�LQ�6,'6�GHDWKV�VLQFH�WKH�HDUO\�����V��7KH�UROH�
SOD\HG�E\�D�QDWLRQDO�SUHYHQWLRQ�FDPSDLJQ�EHJXQ�LQ�WKH�HDUO\�����V�KDV�EHHQ�VWUHVVHG�E\�
PDQ\�DV�D�OLNHO\�FRQWULEXWRU�WR�WKLV�GHFUHDVH��$EUDKDP�HW�DO���������7KH�WRWDO�QXPEHU�RI�
GHDWKV�IURP�6,'6�EHWZHHQ������DQG������ZDV��������DQ�DYHUDJH�RI�����GHDWKV�SHU�\HDU��
7KH�KLJKHVW�QXPEHU�RI�GHDWKV�LQ�DQ\�RQH�\HDU�ZDV�LQ�������ZLWK�����GHDWKV��+RZHYHU��
GXULQJ�WKLV�SHULRG��GHDWKV�IURP�6,'6�GHFOLQHG�E\�PRUH�WKDQ�����WR������SHU���������OLYH�
ELUWKV�LQ�������)RU�LQIDQWV�XQGHU���\HDU�ROG��WKHUH�ZDV�DOVR�D�����GHFOLQH�LQ�WKH�QXPEHU�
RI�6,'6�GHDWKV�RYHU�WKH�SHULRG������WR�������FRPSDUHG�ZLWK�MXVW����IRU�DOO�RWKHU�FDXVHV�
RI�GHDWK�
<HDU�VSHFLILF�PRUWDOLW\�UDWHV�IURP�6,'6�RYHU�WKH�SHULRG������WR������DUH�H[DPLQHG�
EHORZ�

� 7KH�GHDWK�UDWH�IURP�6,'6�GURSSHG�GUDPDWLFDOO\�IURP�D�SHDN�LQ�WKH�PLG�����V��
SDUWLFXODUO\�IRU�ER\V��7KH������UDWH�ZDV�QHDUO\�WKUHH�WLPHV�ORZHU�WKDQ�WKH�KLJKHVW�UDWH�
IRU�ER\V��DQG�DOPRVW�����WLPHV�ORZHU�IRU�JLUOV��

� 7KH�PDOH�GHDWK�UDWH�KDV�UHPDLQHG�KLJKHU�WKDQ�WKH�IHPDOH�UDWH�WKURXJKRXW�WKH�SHULRG�
H[DPLQHG��+RZHYHU��WKH�VH[�GLIIHUHQWLDO��ER\V�JLUOV��KDV�GHFUHDVHG�IURP�D�KLJK�RI�����
LQ������WR�����LQ������

6RXUFH� 'HULYHG�IURP�$,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������6,'6�GHDWK�UDWHV�������WR�����

6,'6



��

6WDWH�DQG�7HUULWRU\�FRPSDULVRQV

� 7KHUH�KDYH�EHHQ�GHFOLQHV�LQ�WKH�GHDWK�UDWH�IURP�6,'6�LQ�QHDUO\�DOO�6WDWHV�DQG�
7HUULWRULHV�EHWZHHQ�����¥���DQG�����¥����7KH�H[FHSWLRQ�WR�WKLV�LV�LQ�WKH�1RUWKHUQ�
7HUULWRU\��7KH�1RUWKHUQ�7HUULWRU\�DOVR�KDG�WKH�KLJKHVW�6,'6�GHDWK�UDWH�LQ�WKH���\HDU�
SHULRG�����¥���DW�����SHU���������OLYH�ELUWKV�

� 7KH�ODUJHVW�GHFOLQHV�RFFXUUHG�LQ�9LFWRULD��GHFOLQHG�E\������DQG�LQ�7DVPDQLD�
�GHFOLQHG�E\������

� $V�QRWHG�LQ�&KDSWHU�����WKH�PRUWDOLW\�UDWH�IURP�6,'6�LV�RYHU���WLPHV�KLJKHU�IRU�
,QGLJHQRXV�FKLOGUHQ�FRPSDUHG�ZLWK�RWKHU�FKLOGUHQ��EDVHG�RQ�GDWD�IURP�WKH�WKUHH�
MXULVGLFWLRQV�ZLWK�,QGLJHQRXV�LGHQWLILFDWLRQ�IRU�GHDWKV�UHFRUGHG�VXIILFLHQWO\�
DFFXUDWHO\���,Q�DGGLWLRQ��WKH�6WDWHV�DQG�7HUULWRULHV�ZLWK�LQFUHDVHV�RU�ORZHU�GHFOLQHV�LQ�
WKH�QXPEHU�RI�6,'6�GHDWKV�LQ�)LJXUH�����DUH�WKH�6WDWHV�DQG�7HUULWRULHV�ZLWK�KLJKHU�
SURSRUWLRQV�RI�,QGLJHQRXV�EDELHV��1RUWKHUQ�7HUULWRU\�DQG�4XHHQVODQG���

6RXUFH� 'HULYHG�IURP�$,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������$YHUDJH�UDWH�RI�6,'6�GHDWKV�RYHU���\HDU�SHULRGV

��� ,Q�������WKH�6WDWHV�DQG�7HUULWRULHV�ZLWK�WKH�KLJKHVW�HVWLPDWHG�SURSRUWLRQV�RI�WKH�SRSXODWLRQ�XQGHU�RQH�\HDU�EHLQJ�,QGLJHQRXV�ZHUH�
1RUWKHUQ�7HUULWRU\���������DQG�4XHHQVODQG���������$%6�����H��

6,'6



��

$JH�GLVWULEXWLRQ

� $V�VKRZQ�LQ�)LJXUH������WKH�PDMRULW\�RI�6,'6�GHDWKV�RFFXUUHG�LQ�EDELHV�XQGHU�
� PRQWKV�RI�DJH�RYHU�WKH�SHULRG������WR�������6,'6�GHDWKV��KRZHYHU��FRQWLQXHG�WR�
RFFXU�LQ�FKLOGUHQ�DJHG�RYHU���\HDU��7KH�QXPEHU�RI�6,'6�GHDWKV�WR�EDELHV�XQGHU�
� PRQWKV�RI�DJH�GHFUHDVHG�IURP�����DQG�������LQ�����¥���DQG�����¥���UHVSHFWLYHO\��
WR�����LQ�����¥���

� 7KH�GHFOLQH�LQ�6,'6�GHDWKV�GLVFXVVHG�HDUOLHU�DSSHDUV�WR�KDYH�UHVXOWHG�LQ�D�ORZHU�
QXPEHU�RI�GHDWKV�DFURVV�DOO�DJHV�VKRZQ�DERYH��([DPLQDWLRQ�RI�WKH�SHUFHQWDJH�
FKDQJH�LQ�WKH�QXPEHU�RI�6,'6�GHDWKV�EHWZHHQ�����¥���DQG�����¥���VKRZV�WKDW�WKH�
ODUJHVW�GHFUHDVHV�ZHUH�IRU�EDELHV�DJHG�EHWZHHQ���DQG�� PRQWKV�LQFOXVLYH��$,+:�
0RUWDOLW\�'DWDEDVH���)RU�WKHVH�DJH�JURXSV��WKHUH�ZDV�D�UHGXFWLRQ�RI�RYHU������7KH�
RQO\�DJH�JURXSV�WKDW�VKRZHG�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�6,'6�GHDWKV�ZHUH�IRU�
EDELHV�DJHG����DQG����PRQWKV�RI�DJH��DOWKRXJK�WKH�QXPEHU�RI�6,'6�GHDWKV�IRU�WKHVH�
DJHV�ZDV�YHU\�PXFK�ORZHU�WKDQ�IRU�\RXQJHU�EDELHV�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������1XPEHU�RI�6,'6�GHDWKV�E\�DJH

6,'6
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� ,QMXU\

,QMXU\�LV�WKH�OHDGLQJ�FDXVH�RI�GHDWK�LQ�FKLOGUHQ�DJHG��¥����¥��DQG���¥���\HDUV�LQ�
$XVWUDOLD��VHH�&KDSWHU�����,W�LV�DOVR�WKH�VHFRQG�PRVW�FRPPRQ�UHDVRQ�IRU�DGPLVVLRQ�WR�
KRVSLWDO��DIWHU�GLVHDVHV�RI�WKH�UHVSLUDWRU\�V\VWHP��VHH�&KDSWHU�����0DQ\�PRUH�LQMXULHV�DUH�
WUHDWHG�LQ�KRVSLWDO�DFFLGHQW�DQG�HPHUJHQF\�GHSDUWPHQWV�DQG�E\�SULYDWH�PHGLFDO�SUDFWL�
WLRQHUV��0RVW�FKLOGUHQ�UHFRYHU�ZHOO�IURP�WKHLU�LQMXULHV��EXW�D�SURSRUWLRQ�RI�QRQ�IDWDO�
LQMXULHV�UHVXOW�LQ�ORQJ�WHUP�GLVDELOLW\��7KH�SRVVLELOLW\�RI�SUHYHQWLRQ�PDNHV�LQMXU\�DQ�DUHD�
ZKHUH�WKHUH�LV�SRWHQWLDO�IRU�LPSURYHPHQW�LQ�FKLOG�KHDOWK��
,QMXU\�SUHYHQWLRQ�DQG�FRQWURO�LV�RQH�RI�WKH�ILYH�1DWLRQDO�+HDOWK�3ULRULW\�$UHDV��UHFRJ�
QLVLQJ�WKDW�WKLV�LV�RQH�DUHD�ªZKHUH�D�FRQFHUWHG�HIIRUW�FRXOG�DFKLHYH�VLJQLILFDQW�JDLQV�LQ�
KHDOWK�VWDWXVª��$,+:�	�'+)6��������$�UHSRUW�RQ�WKLV�SULRULW\�DUHD�KDV�UHFHQWO\�EHHQ�
UHOHDVHG��'+)6�	�$,+:�����E���
,QMXULHV�UHVXOW�LQ�GLYHUVH�FRQGLWLRQV�DQG�RFFXU�LQ�PDQ\�GLIIHUHQW�FLUFXPVWDQFHV��,QMXULHV�
FDQ�EH�FODVVLILHG�DV�FRQGLWLRQV�GLUHFWO\�UHVXOWLQJ�IURP�D�SK\VLFDO�RU�FKHPLFDO�REMHFW�RU�
VXEVWDQFH�H[WHUQDO�WR�WKH�ERG\�RI�WKH�SHUVRQ�FRQFHUQHG��$,+:�	�'+)6��������8QGHU�
WKLV�GHILQLWLRQ��SRLVRQLQJ�LV�DOVR�FODVVLILHG�DV�DQ�LQMXU\�
$�PDMRU�FKDUDFWHULVWLF�RI�FKLOGKRRG�LQMXULHV�LV�WKH�FKDQJLQJ�SDWWHUQ�DW�GLIIHUHQW�DJHV��
ZLWK�FDXVHV�RI�LQMXU\�YDU\LQJ�LQ�VLJQLILFDQFH�DW�GLIIHUHQW�DJHV��0ROOHU�	�.UHLVIHOG��������
'URZQLQJ��IRU�H[DPSOH��LV�D�PDMRU�FDXVH�RI�LQMXU\�GHDWK�IRU�FKLOGUHQ�XQGHU���\HDUV�RI�
DJH��EXW�LW�EHFRPHV�OHVV�RI�D�SUREOHP�IRU�ROGHU�FKLOGUHQ��%XUQV�DQG�VFDOGV�DUH�DOVR�D�
SDUWLFXODU�ULVN�IRU�XQGHU���\HDU�ROGV��,Q�WKLV�FKDSWHU��ZH�SUHVHQW�LQIRUPDWLRQ�E\�DJH�
JURXSV�IRU�D�UDQJH�RI�LQMXULHV��$Q�H[WHQVLRQ�RI�WKLV�DQDO\VLV�ZRXOG�EH�WR�H[DPLQH�
FKLOGKRRG�LQMXULHV�E\�VLQJOH�\HDU�DJH�JURXSV�
0RVW�RI�WKH�FXUUHQWO\�DYDLODEOH�QDWLRQDO�LQIRUPDWLRQ�RQ�LQMXU\�UHODWHV�WR�PRUH�VHULRXV�
LQMXULHV��GHDWKV�DQG�KRVSLWDOLVDWLRQV��$�ODUJH�QXPEHU�RI�FKLOGKRRG�LQMXULHV�DUH�DOVR�
OLNHO\�WR�EH�WUHDWHG�LQ�DFFLGHQW�DQG�HPHUJHQF\�GHSDUWPHQWV�RI�KRVSLWDOV��DOWKRXJK�
QDWLRQDO�LQIRUPDWLRQ�RQ�LQMXULHV�QRW�UHTXLULQJ�DGPLVVLRQ�WR�KRVSLWDO�LV�QRW�FXUUHQWO\�
DYDLODEOH��6RPH�LQIRUPDWLRQ�ZDV�DOVR�FROOHFWHG�LQ�WKH�ODVW�1DWLRQDO�+HDOWK�6XUYH\��������
RQ�LQMXULHV��7KHVH�GDWD�DOORZ�HVWLPDWLRQ�RI�WKH�SUHYDOHQFH�RI�DOO�FKLOGKRRG�LQMXULHV�
LQFOXGLQJ�PLQRU�DQG�PRUH�VHULRXV�LQMXULHV�
/\OH��������RXWOLQHV�ILYH�NH\�DUHDV�RI�LQIRUPDWLRQ�RQ�LQMXU\�VXUYHLOODQFH��7KHVH�DUHDV�DUH�
� H[WHUQDO�FDXVH�RI�WKH�LQMXU\
� SODFH�RI�RFFXUUHQFH�RI�WKH�LQMXU\
� W\SH�RI�DFWLYLW\�EHLQJ�XQGHUWDNHQ�DW�WKH�WLPH�RI�WKH�LQMXU\
� W\SH�RI�WUDXPD�UHVXOWLQJ�IURP�WKH�LQMXU\
� VHYHULW\�RI�WKH�LQMXU\�
,QIRUPDWLRQ�SUHVHQWHG�LQ�WKLV�FKDSWHU�FRYHUV�DOO�WKHVH�DUHDV��7KH�DUHD�ZLWK�OHDVW�
DYDLODEOH�QDWLRQDO�GDWD�RQ�FKLOGKRRG�LQMXU\�LV�RQ�WKH�DFWLYLW\�XQGHUWDNHQ�DW�WKH�WLPH�RI�
LQMXU\��DOWKRXJK�VRPH�UHOHYDQW�LQIRUPDWLRQ�FDQ�EH�REWDLQHG�IURP�ªH[WHUQDO�FDXVHª�GDWD��
([WHUQDO�FDXVH�FRGHV�DUH�XVHG�WR�LGHQWLI\�HQYLURQPHQWDO�HYHQWV��FLUFXPVWDQFHV�DQG�
FRQGLWLRQV�DV�WKH�FDXVH�RI�DQ�LQMXU\�RU�SRLVRQLQJ�IRU�ERWK�GHDWKV�DQG�KRVSLWDOLVDWLRQV��
7DEOH�����VXPPDULVHV�WKH�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKLV�FKDSWHU�XQGHU�HDFK�RI�WKHVH�ILYH�
DUHDV�



��

7KH�IUDPHZRUN�RXWOLQHG�DERYH�IRFXVHV�RQ�LQMXU\�VXUYHLOODQFH��EXW�GRHV�QRW�H[SOLFLWO\�
LQFOXGH�LQMXU\�SUHYHQWLRQ�VXUYHLOODQFH��7KLV�LQFOXGHV�LQIRUPDWLRQ�RQ�ULVN�IDFWRUV��
NQRZOHGJH�DQG�DWWLWXGHV��DV�ZHOO�DV�SUHYHQWLRQ��6XFK�LQIRUPDWLRQ�LV�DQ�LPSRUWDQW�
DVSHFW�RI�LQMXU\�LQIRUPDWLRQ��EXW�LV�QRW�FXUUHQWO\�FROOHFWHG�LQ�D�V\VWHPDWLF�PDQQHU�DW�WKH�
QDWLRQDO�OHYHO�
+DUULVRQ��������QRWHV�WKDW�LQMXU\�LQIRUPDWLRQ�LV�PRUH�XVHIXO�ZKHQ�LW�LQFOXGHV�LQIRU�
PDWLRQ�RQ�WKH�SRSXODWLRQ�DW�ULVN��VXFK�DV�FKLOGUHQ�ZKR�ULGH�ELNHV��IRU�SHGDO�LQMXULHV��
DQG�H[SRVXUH�WR�LQMXU\��WKH�DPRXQW�RI�WLPH�ULGLQJ�ELNHV��RU�WKH�DPRXQW�RI�WLPH�F\FOLQJ�
RQ�URDGV���6XFK�LQIRUPDWLRQ�LV�QRW�UHDGLO\�DYDLODEOH�DW�WKH�QDWLRQDO�OHYHO�IRU�FKLOGKRRG�
LQMXULHV��5HODWHG�WR�WKLV��LW�ZRXOG�DOVR�EH�RI�XVH�WR�NQRZ�WKH�LPSDFW�RI�SUHYHQWLYH�
PHDVXUHV�RQ�WKH�ULVN�RI�LQMXU\�DQG�WKH�VHYHULW\�RI�LQMXU\��IRU�H[DPSOH��F\FOLVWV�ZKR�ZRUH�
KHOPHWV���

2YHUYLHZ
'DWD�RQ�GHDWKV�IURP�LQMXULHV�DUH�DYDLODEOH�RYHU�PDQ\�\HDUV��3RSXODWLRQ�UDWHV�RYHU�WKH�
ODVW����\HDUV�DUH�VKRZQ�EHORZ��&RPSDUDEOH�QDWLRQDO�GDWD�RQ�KRVSLWDOLVDWLRQV�LV�DYDLODEOH�
IURP�����¥���XQWLO�����¥����)RU�WKH�DQDO\VLV�RI�KRVSLWDOLVDWLRQV�SUHVHQWHG�LQ�WKLV�
FKDSWHU��GDWD�ZHUH�LQFOXGHG�ZKHUH�WKH�SULQFLSDO�GLDJQRVLV�ZDV�DQ�LQMXU\�RU�SRLVRQLQJ�
�,&'���&0�FRGHV����¥������7KH�GLDJQRVLV�UHODWHV�WR�WKH�W\SH�RI�LQMXU\��UDWKHU�WKDQ�WR�WKH�
FDXVH�RI�WKH�LQMXU\��'HVSLWH�WKLV�LQLWLDO�VHOHFWLRQ�EDVHG�RQ�GLDJQRVLV��PDQ\�RI�WKH�UHVXOWV�
DUH�JURXSHG�XVLQJ�H[WHUQDO�FDXVH�FRGHV��7KH�GHWDLO�RI�WKLV�H[WHUQDO�FDXVH�FRGLQJ�KDV�
LQFUHDVHG�RYHU�WKH���\HDU�SHULRG��ERWK�LQ�WKH�GHWDLO�RI�HDFK�FRGH�DQG�LQ�WKH�XVH�RI�
PXOWLSOH�FRGHV��)RU�WKLV�UHDVRQ��FDUH�QHHGV�WR�EH�WDNHQ�ZKHQ�H[DPLQLQJ�WUHQGV�LQ�KRVSL�
WDOLVDWLRQV��DQG�FRQVHTXHQWO\�WKH�PDMRULW\�RI�KRVSLWDOLVDWLRQ�LQIRUPDWLRQ�SUHVHQWHG�LQ�
WKLV�FKDSWHU�UHODWHV�RQO\�WR�WKH�\HDU�����¥���

7DEOH������$YDLODELOLW\�RI�QDWLRQDO�LQIRUPDWLRQ�RQ�FKLOGKRRG�LQMXU\

,QIRUPDWLRQ�DUHD

'DWD�VRXUFH

'HDWKV +RVSLWDOLVDWLRQV $OO�LQMXULHV�D�

([WHUQDO�FDXVH 4 4 4

3ODFH�RI�RFFXUUHQFH IRU�GURZQLQJ�RQO\ 4�E� 4

7\SH�RI�DFWLYLW\ UHODWHG�WR�H[WHUQDO�FDXVH UHODWHG�WR�H[WHUQDO�FDXVH UHODWHG�WR�H[WHUQDO�FDXVH

7\SH�RI�WUDXPD QRW�DYDLODEOH 4 4

6HYHULW\�F� DOO�VHYHUH

UHODWHG�WR�OHQJWK�RI�VWD\�

DQG�W\SH�RI�WUDXPD GD\V�RII�VFKRRO

�D� 3DUHQW�UHSRUWHG�GDWD�RQ�WKH�SUHYDOHQFH�RI�LQMXULHV�FROOHFWHG�DV�SDUW�RI�WKH������1DWLRQDO�+HDOWK�6XUYH\��

LQFOXGHV�OHVV�GHWDLOHG�JURXSLQJV�FRPSDUHG�ZLWK�WKH�RWKHU�GDWD�VRXUFHV�OLVWHG�LQ�WKLV�WDEOH�

�E� 1RW�IXOO\�UHSRUWHG�LQ�DOO�FDVHV�

�F� 6HYHULW\�LV�DOVR�UHODWHG�WR�GDWD�VRXUFH��GHDWKV�DQG�KRVSLWDOLVDWLRQV�DUH�WKH�PRUH�VHYHUH�FDVHV�RI�LQMXU\�

,QMXU\



��

� 7KHUH�KDV�EHHQ�DQ�RYHUDOO�GHFOLQH�LQ�WKH�FKLOGKRRG�GHDWK�UDWH�IURP�LQMXULHV�RYHU�WKH�
ODVW����\HDUV��)LJXUH�������ODUJHO\�GXH�WR�D�IDOO�LQ�WUDQVSRUW�UHODWHG�GHDWKV��

� 7KH�GHDWK�UDWH�IRU�ER\V�KDV�EHHQ�KLJKHU�WKDQ�IRU�JLUOV�WKURXJKRXW�WKH����\HDU�SHULRG��
DOWKRXJK�WKH�JDS�KDV�QDUURZHG�

� 7KH�KLJKHVW�GHDWK�UDWH�IURP�FKLOGKRRG�LQMXULHV�RFFXUUHG�LQ�FKLOGUHQ�DJHG�XQGHU���
\HDUV��

� ,Q�FRQWUDVW��KRVSLWDOLVDWLRQ�UDWHV�LQFUHDVHG�ZLWK�DJH�IRU�ER\V��EXW�SHDNHG�IRU�JLUOV�DW�
WKH��¥��DJH�JURXS�

� %R\V�H[SHULHQFHG�KLJKHU�GHDWK�UDWHV�WKDQ�JLUOV�LQ�DOO�DJH�JURXSV�SUHVHQWHG�KHUH�
� %R\V�DOVR�H[SHULHQFHG�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�WKDQ�JLUOV��SDUWLFXODUO\�LQ�WKH���¥���

DJH�JURXS��IRU�ZKLFK�WKH�UDWH�IRU�ER\V�ZDV�GRXEOH�WKDW�IRU�JLUOV�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������,QMXU\�GHDWKV���¥���\HDU�ROGV�������WR�����

7DEOH������,QMXU\�GHDWKV�DQG�KRVSLWDOLVDWLRQV�E\�DJH�DQG�VH[
�DYHUDJH�DQQXDO�UDWH�SHU���������SRSXODWLRQ�

6H[ $JH��\HDUV� 'HDWKV�����±��

+RVSLWDOLVDWLRQV

����±���WR�����±��

0DOHV ��� ���� ���

�±� ���� ���

�±� ��� ���

��±�� ��� �����

)HPDOHV ��� ���� ��

�±� ���� ���

�±� ��� ���

��±�� ��� ���

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

,QMXU\



��

� 'XULQJ�WKH�SHULRG�ZLWK�DYDLODEOH�GDWD������¥���WR�����¥�����WKH�KRVSLWDOLVDWLRQ�UDWH�
IRU�FKLOGKRRG�LQMXULHV�KDV�UHPDLQHG�UHDVRQDEO\�VWHDG\��

([WHUQDO�FDXVH
7DEOH�����VXPPDULVHV�LQMXU\�UDWHV�XVLQJ�WKH�ODWHVW�DYDLODEOH�GDWD�E\�WKH�FDXVH�RI�WKH�
LQMXU\�

� 7KH�SUHYDOHQFH�RI�LQMXULHV�LQ�FKLOGUHQ��WKDW�LV��FKLOGUHQ�ZLWK�FXUUHQW�FRQGLWLRQV�
FDXVHG�E\�DQ�LQMXU\��ZDV�HVWLPDWHG�WR�EH�D�OLWWOH�RYHU�������SHU���������DW�WKH�WLPH�RI�
WKH�1DWLRQDO�+HDOWK�6XUYH\�LQ�������7KH�PRVW�FRPPRQ�FDWHJRU\�RI�LQMXU\�ZDV�
DFFLGHQWDO�IDOOV�

7DEOH������,QMXU\�DQG�SRLVRQLQJ�RFFXUUHQFHV���¥���\HDU�ROGV��UDWH�SHU���������
SRSXODWLRQ�

&DXVH�RI�LQMXU\�SRLVRQLQJ 'HDWKV�����

+RVSLWDOLVDWLRQV

����±�� $OO�LQMXULHV������D�

0RWRU�YHKLFOH�DFFLGHQW ���� �� ���

0RWRU�F\FOH�DFFLGHQW ���� �� Q�D�

3HGDO�F\FOH�DFFLGHQW ���� �� Q�D�

3HGHVWULDQ�DFFLGHQW ���� �� Q�D�

2WKHU�WUDQVSRUW�DFFLGHQW ���� �� Q�D�

$FFLGHQWDO�SRLVRQLQJ ���� ��� Q�D�

0LVDGYHQWXUH�GXULQJ�PHGLFDO�FDUH ���� ��� Q�D�

$FFLGHQWDO�IDOOV ���� ��� �����

)LUH�DQG�IODPHV ���� �� Q�D�

1DWXUDO�DQG�HQYLURQPHQWDO�IDFWRUV ���� �� Q�D�

$FFLGHQWDO�GURZQLQJ ���� �� Q�D�

2WKHU�WKUHDWV�WR�EUHDWKLQJ ���� �� Q�D�

$FFLGHQWDOO\�VWUXFN ���� ��� �����

$FFLGHQWV�FDXVHG�E\�FXWWLQJ�DQG�SLHUFLQJ�REMHFWV ���� �� Q�D�

$FFLGHQWV�FDXVHG�E\�KRW�VXEVWDQFH�E� ���� �� Q�D�

2YHUH[HUWLRQ�DQG�VWUHQXRXV�PRYHPHQWV ���� �� Q�D�

'UXJV�LQ�WKHUDSHXWLF�XVH ���� � Q�D�

6XLFLGH�DQG�VHOI�LQIOLFWHG�LQMXU\ ���� �� Q�D�

3XUSRVHO\�LQIOLFWHG�E\�RWKHU�SHUVRQ ���� �� ���

2WKHU�FDXVHV ���� ��� �����

1RW�UHSRUWHG ���� � �����

7RWDO ���� ����� �����

�D� 3DUHQW�UHSRUWHG�SUHYDOHQFH�RI�FXUUHQW�FRQGLWLRQV�FDXVHG�E\�DQ�LQMXU\��,I�PRUH�WKDQ�RQH�FXUUHQW�LQMXU\��WKH�PRVW�

UHFHQW�LQMXU\�LV�UHSRUWHG�

�E� ,QFOXGHV�EXUQV�DQG�VFDOGV�

Q�D�QRW�DYDLODEOH�

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��$,+:�IURP�$%6�1+6�GDWD�������

,QMXU\



��

� 'XULQJ�����¥����LQMXULHV�FDXVHG�RYHU��������KRVSLWDOLVDWLRQV��������KRVSLWDOLVDWLRQV�
IRU�HYHU\���������FKLOGUHQ���%\�IDU�WKH�PRVW�FRPPRQ�UHDVRQ�IRU�WKHVH�DGPLVVLRQV�ZDV�
DFFLGHQWDO�IDOOV��IROORZHG�E\�DFFLGHQWDO�SRLVRQLQJ�

� ,Q�������WKHUH�ZHUH�QHDUO\�����LQMXU\�UHODWHG�FKLOGKRRG�GHDWKV��D�UDWH�RI�QHDUO\����SHU�
���������0RWRU�YHKLFOH�DFFLGHQWV�DFFRXQWHG�IRU�WKH�KLJKHVW�QXPEHU�RI�WKHVH�GHDWKV��
IROORZHG�E\�GURZQLQJ�DQG�SHGHVWULDQ�DFFLGHQWV��0RUH�WKDQ�D�WKLUG�RI�WKHVH�LQMXU\�
GHDWKV�ZHUH�IURP�WUDQVSRUW�UHODWHG�DFFLGHQWV������SHU�����������

� ,Q�VXPPDU\��LPSRUWDQW�FDXVHV�RI�LQMXU\�PRUWDOLW\�ZHUH�PRWRU�YHKLFOH�DFFLGHQWV��
GURZQLQJ�DQG�SHGHVWULDQ�DFFLGHQWV��$FFLGHQWDO�IDOOV�UHVXOWHG�LQ�D�ODUJH�QXPEHU�RI�
KRVSLWDOLVDWLRQV�DQG�PRUH�PLQRU�LQMXULHV��DOWKRXJK�UHODWLYHO\�IHZ�GHDWKV�

� 4XHHQVODQG�DQG�:HVWHUQ�$XVWUDOLD�KDG�WKH�KLJKHVW�FKLOGKRRG�GHDWK�UDWHV�IURP�
LQMXU\�LQ������ZLWK�RYHU����GHDWKV�SHU���������SRSXODWLRQ�

� 4XHHQVODQG�DOVR�KDG�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWH��LQ�����¥�����IROORZHG�E\�6RXWK�
$XVWUDOLD�DQG�:HVWHUQ�$XVWUDOLD�

3ODFH�RI�RFFXUUHQFH
,QIRUPDWLRQ�RQ�WKH�SODFH�RI�RFFXUUHQFH�RI�LQMXULHV�LV�LPSRUWDQW�LQ�GHWHUPLQLQJ�SRVVLEOH�
SUHYHQWLYH�PHDVXUHV�IRU�SDUWLFXODU�FDXVHV��,QIRUPDWLRQ�RQ�WKH�SODFH�RI�RFFXUUHQFH�RI�
LQMXU\�GHDWKV�LV�QRW�UHDGLO\�DYDLODEOH�DW�WKH�QDWLRQDO�OHYHO��7KH�H[FHSWLRQ�LV�IRU�
GURZQLQJV��GHWDLOV�RI�ZKLFK�DUH�JLYHQ�ODWHU�LQ�WKLV�FKDSWHU��,QIRUPDWLRQ�RQ�WKH�SODFH�RI�
RFFXUUHQFH�RI�KRVSLWDOLVHG�LQMXULHV�LV�SDUWO\�DYDLODEOH��EDVHG�RQ�,&'���&0�FRGHV���'DWD�
ZHUH�DOVR�FROOHFWHG�RQ�WKH�SODFH�RI�LQMXU\�LQ�WKH�1DWLRQDO�+HDOWK�6XUYH\��,QIRUPDWLRQ�
IURP�ERWK�WKHVH�VRXUFHV�LV�VXPPDULVHG�EHORZ��

7DEOH������,QMXU\�GHDWKV�DQG�KRVSLWDOLVDWLRQV��E\�6WDWH�DQG�7HUULWRU\��IRU
��¥���\HDU�ROGV

6WDWH�RU�7HUULWRU\

'HDWKV�����

+RVSLWDOLVDWLRQV�����±��

�UDWH�SHU���������1XPEHU 5DWH�SHU��������

1HZ�6RXWK�:DOHV� ��� ��� �����

9LFWRULD� �� ��� �����

4XHHQVODQG� ��� ���� �����

:HVWHUQ�$XVWUDOLD� �� ���� �����

6RXWK�$XVWUDOLD� �� ��� �����

7DVPDQLD� � ��� �����

$XVWUDOLDQ�&DSLWDO�7HUULWRU\� � ��� �����

1RUWKHUQ�7HUULWRU\� �� ���� �����

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

,QMXU\



��

� 2YHU�����RI�LQMXULHV�WR�FKLOGUHQ�UHTXLULQJ�KRVSLWDOLVDWLRQ�GLG�QRW�KDYH�D�SODFH�RI�
RFFXUUHQFH�UHFRUGHG�

� 2I�WKRVH�LQMXULHV�ZLWK�D�UHFRUGHG�SODFH�RI�RFFXUUHQFH��WKH�KLJKHVW�JURXSV�ZHUH�
LQMXULHV�RFFXUULQJ�LQ�WKH�KRPH��DQG�WKRVH�RFFXUULQJ�LQ�UHFUHDWLRQDO�IDFLOLWLHV�

� )RU�LQMXULHV�UHSRUWHG�LQ�WKH�1DWLRQDO�+HDOWK�6XUYH\��LQFOXGLQJ�PLQRU�LQMXULHV���LQVLGH�
������RU�RXWVLGH�������D�KRXVH�ZHUH�WKH�PRVW�FRPPRQ�UHSRUWHG�ORFDWLRQV�RI�LQMXULHV��

� $QRWKHU�����RI�LQMXULHV�RFFXUUHG�DW�VFKRRO��
� 7KHVH�SURSRUWLRQV�DUH�OLNHO\�WR�EH�UHODWHG�WR�WKH�DPRXQW�RI�WLPH�VSHQW�E\�FKLOGUHQ�LQ�

WKHVH�ORFDWLRQV��EXW�QHYHUWKHOHVV�LQGLFDWHV�ORFDWLRQV�ZKHUH�SUHFDXWLRQV�QHHG�WR�EH�
WDNHQ�WR�SUHYHQW�RU�DW�OHDVW�PLQLPLVH�LQMXULHV�

7\SH�RI�WUDXPD
,QIRUPDWLRQ�RQ�WKH�W\SH�RI�LQMXU\�VXVWDLQHG�LV�DYDLODEOH�ERWK�IRU�KRVSLWDOLVHG�LQMXULHV�
DQG�IRU�LQMXULHV�DV�UHSRUWHG�LQ�WKH�1DWLRQDO�+HDOWK�6XUYH\��&RPSDUDEOH�QDWLRQDO�LQIRU�
PDWLRQ�LV�QRW�DYDLODEOH�IRU�LQMXU\�GHDWKV�

7DEOH������3ODFH�RI�RFFXUUHQFH�RI�LQMXULHV�UHVXOWLQJ�LQ
KRVSLWDOLVDWLRQ���¥���\HDU�ROGV������¥����SHU�FHQW�

3ODFH�RI�RFFXUUHQFH

3URSRUWLRQ�RI�LQMXU\

KRVSLWDOLVDWLRQV

+RPH ����

)DUP ���

0LQH�DQG�TXDUU\ ���

,QGXVWULDO�SODFH ���

3ODFH�RI�UHFUHDWLRQ�DQG�VSRUW ����

6WUHHW�DQG�KLJKZD\ ���

3XEOLF�EXLOGLQJ ���

5HVLGHQWLDO�,QVWLWXWLRQ ���

2WKHU ���

1RW�UHSRUWHG ����

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

7DEOH������3ODFH�RI�RFFXUUHQFH�IRU�LQMXULHV�D��WR�
�¥���\HDU�ROGV������

3ODFH�RI�RFFXUUHQFH 3HU�FHQW

$W�ZRUN ���

6FKRRO ����

,QVLGH�KRXVH ����

2XWVLGH�KRXVH ����

:KLOH�WUDYHOOLQJ ���

2WKHU� ����

1RW�VWDWHG ����

�D� $V�UHSRUWHG�E\�SDUHQWV�LQ�WKH�1DWLRQDO�+HDOWK�6XUYH\�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

,QMXU\



��

� 7KH�PRVW�FRPPRQ�W\SH�RI�LQMXU\��DV�D�SULQFLSDO�GLDJQRVLV��UHTXLULQJ�KRVSLWDOLVDWLRQ�
ZDV�IUDFWXUHV��IROORZHG�E\�RSHQ�ZRXQGV�DQG�LQWHUQDO�LQMXULHV��)UDFWXUHV�DFFRXQWHG�
IRU�����RI�DOO�KRVSLWDOLVHG�LQMXULHV��

� 7KH�PRVW�FRPPRQ�W\SHV�RI�FXUUHQW�LQMXU\�DW�WKH�WLPH�RI�WKH�1DWLRQDO�+HDOWK�6XUYH\�
ZHUH�RSHQ�ZRXQGV��EUXLVLQJ�FUXVKLQJ�DQG�GLVORFDWLRQV�VSUDLQV�VWUDLQV�

6HYHULW\
,QMXULHV�DUH�FRQVLGHUHG�WR�EH�D�QDWXUDO�SDUW�RI�FKLOGKRRG�DQG�OHDUQLQJ��+RZHYHU��WKHUH�
DUH�PDMRU�KHDOWK�SUREOHPV�DULVLQJ�IURP�PRUH�VHULRXV�LQMXULHV��2EYLRXVO\��WKH�PRVW�
VHULRXV�LQMXULHV�DUH�WKRVH�UHVXOWLQJ�LQ�GHDWK��RQ�ZKLFK�LQIRUPDWLRQ�KDV�EHHQ�SUHVHQWHG�
HDUOLHU��,Q�DGGLWLRQ��PRUH�VHULRXV�QRQ�IDWDO�LQMXULHV�ZLOO�UHTXLUH�KRVSLWDOLVDWLRQ��WKH�WRWDO�
QXPEHU�RI�WKHVH�EHLQJ�RXWOLQHG�HDUOLHU��0HDVXULQJ�LQMXU\�VHYHULW\�LV�QRW�VWUDLJKW�
IRUZDUG��7HFKQRORJ\�LV�QRW�FXUUHQWO\�DYDLODEOH�WR�PHDVXUH�ªVHYHULW\ª��LQFOXGLQJ�WKUHDW�WR�
OLIH��VKRUW�WHUP�HIIHFWV�DQG�ORQJ�WHUP�HIIHFWV��,QIRUPDWLRQ�LV�SUHVHQWHG�EHORZ�RQ�DQ�
LQGLFDWLRQ�RI�VHYHULW\�IRU�LQMXULHV�UHTXLULQJ�KRVSLWDOLVDWLRQ��OHQJWK�RI�VWD\��7KLV�LV�RQO\�
DQ�LQGLFDWRU�RI�VHYHULW\��LQ�WKH�DEVHQFH�RI�RWKHU�PHDVXUHV��
$YHUDJH��PHDQ��OHQJWK�RI�VWD\�LV�FDOFXODWHG�DV�WKH�WRWDO�EHG�GD\V�GLYLGHG�E\�WKH�QXPEHU�
RI�KRVSLWDOLVDWLRQV��7KLV�GRHV�QRW�DFFRXQW�IRU�PXOWLSOH�KRVSLWDOLVDWLRQV�WKDW�PD\�RFFXU�
IURP�RQH�LQMXU\��$�EHWWHU�PHDVXUH��DV�DQ�LQGLFDWRU�RI�VHYHULW\��ZRXOG�EH�WRWDO�EHG�GD\V�
GLYLGHG�E\�WKH�QXPEHU�RI�LQMXULHV�UHTXLULQJ�KRVSLWDOLVDWLRQ��WKXV�UHPRYLQJ�WKH�HIIHFW�RI�
PXOWLSOH�DGPLVVLRQV��7KLV�FDOFXODWLRQ�LV�QRW�FXUUHQWO\�SRVVLEOH�DW�WKH�QDWLRQDO�OHYHO��$�
IXUWKHU�UHILQHPHQW�ZRXOG�EH�WR�XVH�WKH�QXPEHU�RI�LQMXULHV�DV�WKH�GHQRPLQDWRU��QRW�MXVW�
WKRVH�UHTXLULQJ�KRVSLWDOLVDWLRQ�

7DEOH������7\SH�RI�LQMXU\�IRU��¥���\HDU�ROGV��SHU�FHQW�

7\SH�RI�LQMXU\�RU�SRLVRQLQJ

+RVSLWDOLVDWLRQV

����±���D� $OO�LQMXULHV������E�

)UDFWXUHV ���� �

'LVORFDWLRQV��VSUDLQV��VWUDLQV ��� ��

,QWHUQDO�LQMXULHV ���� �

2SHQ�ZRXQGV ���� ��

%UXLVLQJ�DQG�FUXVKLQJ ��� ��

)RUHLJQ�ERGLHV ��� �

%XUQV�DQG�VFDOGV ��� �

3RLVRQLQJ� ��� �

2WKHU� ���� ��

�D� 3ULQFLSDO�GLDJQRVLV�RI�DGPLVVLRQ�

�E� 5HSRUWHG�SUHYDOHQFH�RI�FXUUHQW�FRQGLWLRQV�FDXVHG�E\�DQ�LQMXU\��,I�PRUH�WKDQ�RQH�

FXUUHQW�LQMXU\��WKH�PRVW�UHFHQW�LQMXU\�LV�UHSRUWHG��0RUH�WKDQ�RQH�W\SH�RI�LQMXU\�IURP�WKH�

FXUUHQW�LQMXU\�PD\�EH�UHSRUWHG�

6RXUFHV� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��$,+:��IURP�$%6�1+6�GDWD�������

,QMXU\



��

� )LUH�KRW�VXEVWDQFHV��SHGHVWULDQ�DFFLGHQWV�DQG�PRWRU�YHKLFOH�DFFLGHQWV�FDXVHG�WKH�
PRVW�VHYHUH�KRVSLWDOLVHG�LQMXULHV�DV�LQGLFDWHG�E\�OHQJWK�RI�VWD\�

� 8VLQJ�WKLV�LQGLFDWRU�IRU�VHYHULW\��WKH�PRVW�VHYHUH�W\SHV�RI�LQMXULHV�QRWHG�DPRQJ�
FKLOGUHQ�ZHUH�EXUQV�DQG�VFDOGV�

� 7KHUH�ZHUH�DOVR�VRPH�VXEJURXSV�ZLWKLQ�WKH�JURXSV�LQGLFDWHG�LQ�)LJXUH�����ZLWK�
UHODWLYHO\�ORQJ�DYHUDJH�OHQJWKV�RI�VWD\��7KHVH�LQFOXGHG�IUDFWXUHV�RI�WKH�VSLQH��QHFN�
DQG�WUXQN��DQG�LQWHUQDO�LQMXULHV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������$YHUDJH�OHQJWK�RI�VWD\�IRU�LQMXU\�KRVSLWDOLVDWLRQ��E\�FDXVH�DQG�E\�
W\SH�RI�LQMXU\������¥��

,QMXU\



��

6SHFLILF�LQMXULHV
7KLV�VHFWLRQ�SUHVHQWV�PRUH�GHWDLOHG�LQIRUPDWLRQ�RQ�D�QXPEHU�RI�VSHFLILF�FDXVHV�RI�
FKLOGKRRG�LQMXU\��7KHVH�ZHUH�VHOHFWHG�EHFDXVH�RI�WKHLU�KLJK�PRUWDOLW\�DQG�RU�PRUELGLW\�
UDWHV��(DFK�VXEVHFWLRQ�LQFOXGHV�LQIRUPDWLRQ�RQ�WUHQGV�RYHU�WLPH��DJH�DQG�VH[�GLIIHU�
HQFHV��6WDWH�DQG�7HUULWRU\�GLIIHUHQFHV��DQG�SODFH�RI�RFFXUUHQFH�RI�LQMXULHV�

'URZQLQJ
1HDUO\����FKLOGUHQ�GLHG�E\�GURZQLQJ�LQ�����¦DOPRVW�DV�PDQ\�GHDWKV�DV�LQ�PRWRU�
YHKLFOH�DFFLGHQWV��7KHUH�ZHUH�DOVR�MXVW�RYHU�����KRVSLWDOLVDWLRQV�IRU�QHDU�GURZQLQJV�LQ�
����¥����D�UHODWLYHO\�VPDOO�QXPEHU�RI�KRVSLWDO�DGPLVVLRQV�FRPSDUHG�ZLWK�RWKHU�
FKLOGKRRG�LQMXULHV�

� 'XULQJ�WKH�����V��WKHUH�KDV�EHHQ�D�GHFOLQH�LQ�WKH�QXPEHU�RI�FKLOGKRRG�GURZQLQJV��
SDUWLFXODUO\�IRU�ER\V�

� %R\V�KDYH�FRQVLVWHQWO\�H[SHULHQFHG�D�KLJKHU�GHDWK�UDWH�IURP�GURZQLQJ�WKDQ�JLUOV��

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������'URZQLQJ�GHDWKV���¥���\HDU�ROGV�������WR�����

,QMXU\



��

� 7KH�KLJKHVW�FKLOGKRRG�GURZQLQJ�GHDWK�UDWHV�LQ������ZHUH�IRU��¥��\HDU�ROGV�IROORZHG�
E\�EDELHV�XQGHU���\HDU�

� &KLOGUHQ�XQGHU���\HDUV�DOVR�H[SHULHQFHG�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWH�IRU�QHDU�
GURZQLQJV��

� %R\V�JHQHUDOO\�H[SHULHQFHG�KLJKHU�GHDWK�DQG�KRVSLWDOLVDWLRQ�UDWHV�UHODWHG�WR�
GURZQLQJ�DQG�LPPHUVLRQ��

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�ER\V�KDV�UHPDLQHG�FRQVLVWHQWO\�KLJKHU�WKDQ�IRU�JLUOV�
GXULQJ�WKH�SHULRG�����¥���WR�����¥���

7KH�6WDWHV�DQG�7HUULWRULHV�ZLWK�ZDUPHU�FOLPDWHV¦4XHHQVODQG��:HVWHUQ�$XVWUDOLD�DQG�
WKH�1RUWKHUQ�7HUULWRU\¦KDG�WKH�KLJKHVW�GURZQLQJ�GHDWK�UDWHV��LQ�������DQG�QHDU�
GURZQLQJ�KRVSLWDOLVDWLRQ�UDWHV��LQ�����¥�����7KH�KLJKHVW�GHDWK�UDWH�RFFXUUHG�LQ�WKH�
1RUWKHUQ�7HUULWRU\������SHU����������IROORZHG�E\�:HVWHUQ�$XVWUDOLD������SHU���������DQG�
4XHHQVODQG������SHU�����������7KH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWH�LQ�����¥���ZDV�LQ�4XHHQ�
VODQG�������SHU�����������IROORZHG�E\�WKH�1RUWKHUQ�7HUULWRU\�������SHU����������DQG�
:HVWHUQ�$XVWUDOLD�������SHU����������
8QOLNH�RWKHU�FDXVHV�RI�LQMXU\�GHDWKV��LQIRUPDWLRQ�RQ�WKH�SODFH�RI�RFFXUUHQFH�RI�
GURZQLQJ�GHDWKV�LV�DYDLODEOH��,Q�������RYHU�����RI�FKLOGKRRG�GURZQLQJV�RFFXUUHG�LQ�
SULYDWH�VZLPPLQJ�SRROV��$,+:�0RUWDOLW\�'DWDEDVH���7KH�QH[W�ODUJHVW�JURXS�RFFXUUHG�
LQ�D�ªODNH��ODJRRQ��GDP�RU�ZDWHUKROHª��������1HDUO\�����RI�GURZQLQJV�RFFXUUHG�LQ�D�
EDWKWXE��7KH�SODFH�RI�RFFXUUHQFH�RI�KRVSLWDO�DGPLVVLRQV�IRU�QHDU�GURZQLQJ�VKRZV�WKDW�
ZHOO�RYHU�KDOI�RFFXUUHG�DW�KRPH��GDWD�QRW�VKRZQ��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�
'DWDEDVH���

7DEOH������'URZQLQJ�DQG�QHDU�GURZQLQJ�RFFXUUHQFHV�IRU��¥���\HDU�ROGV

6H[ $JH��\HDUV�

'HDWKV�������UDWH�SHU

��������SRSXODWLRQ�

+RVSLWDOLVDWLRQV�����±��

5DWH�SHU��������

SRSXODWLRQ

$YHUDJH�OHQJWK

RI�VWD\��GD\V�

0DOHV ��� ��� ���� ���

�±� ��� ���� ���

�±� ��� ��� ���

��±�� ��� ��� ���

)HPDOHV ��� ��� ���� ���

�±� ��� ���� ���

�±� ��� ��� ���

��±�� ��� ��� ���

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

,QMXU\



��

0RWRU�YHKLFOH�DFFLGHQWV
7KHUH�ZHUH����GHDWKV�RI�FKLOGUHQ�XQGHU����\HDUV�IURP�PRWRU�YHKLFOH�DFFLGHQWV�LQ������
PDNLQJ�LW�WKH�ODUJHVW�FDXVH�RI�FKLOGKRRG�LQMXU\�GHDWKV��7KHUH�ZHUH�QHDUO\�������KRVSLWDO�
LVDWLRQV�IRU�LQMXULHV�WR�FKLOGUHQ�FDXVHG�E\�PRWRU�YHKLFOH�DFFLGHQWV�LQ�����¥����%\�
FRPSDULVRQ�ZLWK�RWKHU�FDXVHV�RI�FKLOGKRRG�LQMXU\�WKLV�ZDV�D�UHODWLYHO\�XQFRPPRQ�
FDXVH�RI�KRVSLWDOLVDWLRQ�

� ,Q�WKH����\HDUV�WR������WKHUH�ZDV�D�ODUJH�GHFOLQH�LQ�WKH�QXPEHU�RI�FKLOGKRRG�IDWDOLWLHV�
IURP�PRWRU�YHKLFOH�DFFLGHQWV��IURP�QHDUO\���SHU���������IRU�ER\V�DQG���SHU���������
IRU�JLUOV��WR�OHVV�WKDQ���SHU����������

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������0RWRU�YHKLFOH�DFFLGHQW�GHDWKV���¥���\HDU�ROGV�������WR�����

,QMXU\



��

� 7KH�LQMXU\�UDWH�DW�WKH�WLPH�RI�WKH�1DWLRQDO�+HDOWK�6XUYH\�ZDV�KLJKHU�IRU�ER\V�WKDQ�IRU�
JLUOV�LQ�DOO�DJH�JURXSV��DV�ZDV�WKH�KRVSLWDOLVDWLRQ�UDWH�LQ�JHQHUDO��7KLV�SDWWHUQ�ZDV�QRW�
DSSDUHQW�IRU�GHDWKV�IURP�PRWRU�YHKLFOH�DFFLGHQWV�

� 7KHUH�ZDV�DOVR�DQ�LQFUHDVH�LQ�WKH�LQMXU\�UDWHV�ZLWK�LQFUHDVLQJ�DJH��ERWK�LQ�WKH�
SUHYDOHQFH�RI�DOO�LQMXULHV�DQG�IRU�WKRVH�LQMXULHV�UHTXLULQJ�KRVSLWDOLVDWLRQ��

:HVWHUQ�$XVWUDOLD��6RXWK�$XVWUDOLD�DQG�4XHHQVODQG�KDG�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�
UDWHV�IURP�PRWRU�YHKLFOH�DFFLGHQWV�LQ�����¥���������������DQG������SHU���������UHVSHF�
WLYHO\���
,QIRUPDWLRQ�RQ�WKH�SODFH�RI�RFFXUUHQFH�RI�WKHVH�LQMXULHV�LV�DYDLODEOH�RQO\�IRU�KRVSLWDOLVD�
WLRQV��1RW�VXUSULVLQJO\��LQ�����¥���WKH�PDMRULW\�RI�WKHVH�LQMXULHV�RFFXUUHG�RQ�D�VWUHHW�RU�
KLJKZD\��DW�OHDVW�������$�IXUWKHU����RI�DFFLGHQWV�WRRN�SODFH�RQ�D�IDUP��DQG����DW�KRPH��
$�QXPEHU�RI�WKHVH�LQMXULHV�GLG�QRW�KDYH�D�UHSRUWHG�SODFH�RI�RFFXUUHQFH�

7DEOH������2FFXUUHQFH�RI�PRWRU�YHKLFOH�DFFLGHQW�LQMXULHV�IRU��¥���\HDU�ROGV

6H[ $JH��\HDUV�

'HDWKV�����

�UDWH�SHU��������

SRSXODWLRQ�

+RVSLWDOLVDWLRQV�����±��

$OO�LQMXULHV������D�

�UDWH�SHU��������

SRSXODWLRQ�

5DWH�SHU

�������

SRSXODWLRQ

$YHUDJH�OHQJWK

RI�VWD\��GD\V�

0DOHV ��� ��� ���� ��� �

�±� ��� ���� ��� ���

�±� ��� ���� ��� ���

��±�� ��� ���� ��� ���

)HPDOHV ��� ��� ���� ��� �

�±� ��� ���� ��� ��

�±� ��� ���� ��� ���

��±�� ��� ���� ��� ���

�D� 3DUHQW�UHSRUWHG�SUHYDOHQFH�RI�FXUUHQW�FRQGLWLRQV�FDXVHG�E\�DQ�LQMXU\��,I�PRUH�WKDQ�RQH�FXUUHQW�LQMXU\��WKH�PRVW�

UHFHQW�LQMXU\�LV�UHSRUWHG�

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��$,+:��IURP�$%6�1+6�GDWD�

,QMXU\



��

3HGDO�F\FOH�DFFLGHQWV
7KHUH�ZHUH����GHDWKV�LQ������DQG�QHDUO\�������KRVSLWDOLVDWLRQV�LQ�����¥���IURP�SHGDO�
F\FOH�DFFLGHQWV�IRU�FKLOGUHQ�XQGHU����\HDUV��7KLV�PDNHV�F\FOH�DFFLGHQWV�DQ�LQIUHTXHQW�
FDXVH�RI�GHDWK�EXW�D�UHDVRQDEO\�IUHTXHQW�FDXVH�RI�KRVSLWDOLVDWLRQ�FRPSDUHG�ZLWK�RWKHU�
FDXVHV�RI�FKLOGKRRG�LQMXU\��,Q�IDFW��WKH\�DFFRXQWHG�IRU�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWH�RI�
DOO�W\SHV�RI�WUDQVSRUW�DFFLGHQWV��VHH�7DEOH������
:KHQ�FRQVLGHULQJ�SUHYHQWLRQ�RI�F\FOH�DFFLGHQWV��LW�LV�LPSRUWDQW�WR�WDNH�LQWR�DFFRXQW�WKH�
KHDOWK�EHQHILWV�RI�F\FOLQJ��,W�PD\�EH�LQDSSURSULDWH�WR�GLVFRXUDJH�F\FOLQJ�IRU�IHDU�RI�
SRVVLEOH�LQMXU\�DW�WKH�H[SHQVH�RI�WKH�SRWHQWLDO�ORQJ�WHUP�KHDOWK�EHQHILWV�RI�F\FOLQJ��

� 2YHU�WKH����\HDUV�WR�������WKH�GHDWK�UDWH�IURP�SHGDO�F\FOH�DFFLGHQWV�KDV�GHFUHDVHG�
VXEVWDQWLDOO\��SDUWLFXODUO\�IRU�ER\V��7KH�GHDWK�UDWH�IRU�ER\V�KDV�GHFUHDVHG�IURP�RYHU�
����SHU���������WR�DURXQG�����SHU����������+RZHYHU��WKH�PDOH�UDWH�LQFUHDVHG�DJDLQ�LQ�
������)RU�JLUOV��WKH�UDWH�KDV�GHFUHDVHG�IURP�DURXQG�����SHU���������WR�DURXQG�����SHU�
��������

� 7KH�VH[�GLIIHUHQWLDO�IRU�WKH�GHDWK�UDWHV�KDV�DOVR�GHFUHDVHG�PDUNHGO\�VLQFH�WKH�HDUO\�
����V��

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������'HDWKV�IURP�SHGDO�F\FOH�DFFLGHQWV���¥���\HDU�ROGV�������WR�����

,QMXU\



��

� 7KH�GHDWK�UDWH�IURP�SHGDO�F\FOH�DFFLGHQWV�LV�ORZ�FRPSDUHG�ZLWK�RWKHU�FKLOGKRRG�
LQMXU\�DFFLGHQWV��7KH�KLJKHVW�GHDWK�UDWH�LQ������ZDV�IRU�ER\V�DJHG���¥���\HDUV��

� +RVSLWDOLVDWLRQV�UDWHV�ZHUH�VXEVWDQWLDOO\�KLJKHU�IRU�ER\V��DQG�LQFUHDVHG�ZLWK�DJH�

:HVWHUQ�$XVWUDOLD�DQG�4XHHQVODQG�KDG�WKH�KLJKHVW�GHDWK�UDWHV�IURP�SHGDO�F\FOH�
DFFLGHQWV�LQ�����������DQG�����SHU���������UHVSHFWLYHO\���4XHHQVODQG�KDG�WKH�KLJKHVW�
KRVSLWDOLVDWLRQ�UDWH�LQ�����¥���ZLWK�����KRVSLWDOLVDWLRQV�SHU����������:HVWHUQ�$XVWUDOLD�
KDG�WKH�VHFRQG�KLJKHVW�UDWH�RI�����SHU���������
1DWLRQDO�LQIRUPDWLRQ�RQ�WKH�SODFH�RI�RFFXUUHQFH�RI�F\FOH�GHDWKV�LV�QRW�DYDLODEOH��)RU�
KRVSLWDOLVHG�LQMXULHV��WKH�SODFH�RI�RFFXUUHQFH�LQ�WKH�KLJKHVW�SURSRUWLRQ�RI�FDVHV�ZDV�
ªVWUHHW�DQG�KLJKZD\ª��������7KHUH�ZHUH�DOVR����RI�FDVHV�RFFXUULQJ�DW�KRPH��,Q�DGGLWLRQ��
RYHU�����RI�FDVHV�GLG�QRW�KDYH�D�SODFH�RI�RFFXUUHQFH�UHFRUGHG�

7DEOH�������3HGDO�F\FOH�DFFLGHQW�LQMXU\�GHDWKV�DQG�KRVSLWDOLVDWLRQV�IRU��¥���\HDU�ROGV

6H[ $JH��\HDUV�

'HDWKV�����

�UDWH�SHU��������

SRSXODWLRQ�

+RVSLWDOLVDWLRQV�����±��

5DWH�SHU��������

SRSXODWLRQ

$YHUDJH�OHQJWK

RI�VWD\��GD\V�

0DOHV ��� ² ² ²

�±� ² �� ���

�±� ��� ��� ���

��±�� ��� ��� ���

)HPDOHV ��� ² � ���

�±� ��� �� ���

�±� ² �� ���

��±�� ��� �� ���

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

,QMXU\



��

3HGHVWULDQ�DFFLGHQWV
,Q�������WKHUH�ZHUH����FKLOGUHQ�NLOOHG�LQ�SHGHVWULDQ�DFFLGHQWV�PDNLQJ�WKLV�WKH�WKLUG�
ODUJHVW�FDXVH�RI�LQMXU\�GHDWK�IRU�FKLOGUHQ��&RPSDUHG�ZLWK�RWKHU�FDXVHV�RI�FKLOGKRRG�
LQMXU\��WKHUH�ZDV�D�UHODWLYHO\�VPDOO�QXPEHU�RI�KRVSLWDOLVDWLRQV�DV�D�UHVXOW�RI�SHGHVWULDQ�
DFFLGHQWV��MXVW�RYHU�������LQ�����¥����

� $V�ZLWK�RWKHU�WUDQVSRUW�UHODWHG�LQMXULHV��WKH�GHDWK�UDWH�IURP�SHGHVWULDQ�DFFLGHQWV�KDV�
GHFOLQHG�VWHDGLO\�RYHU�WKH�ODVW����\HDUV��ZLWK�WKH�GHDWK�UDWH�IRU�ER\V�UHPDLQLQJ�KLJKHU�
WKDQ�IRU�JLUOV�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������'HDWKV�IURP�SHGHVWULDQ�DFFLGHQWV���¥���\HDU�ROGV�������WR�����

7DEOH�������3HGHVWULDQ�DFFLGHQW�LQMXU\�GHDWKV�DQG�KRVSLWDOLVDWLRQV�IRU��¥���\HDU�ROGV

6H[ $JH��\HDUV�

'HDWKV�����

�UDWH�SHU��������

SRSXODWLRQ�

+RVSLWDOLVDWLRQV�����±��

5DWH�SHU��������

SRSXODWLRQ

$YHUDJH�OHQJWK

RI�VWD\��GD\V�

0DOHV ��� ��� ��� ���

�±� ��� ���� ���

�±� ��� ���� ���

��±�� ��� ���� ���

)HPDOHV ��� ��� ��� ���

�±� ��� ���� ���

�±� ��� ���� ���

��±�� ��� ���� ���

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

,QMXU\



��

� 7KH�VH[�GLIIHUHQWLDO�LV�DSSDUHQW�DFURVV�QHDUO\�DOO�DJH�JURXSV�IRU�ERWK�KRVSLWDOLVDWLRQV�
DQG�GHDWKV��

� 7KH�KLJKHVW�GHDWK�UDWHV�RFFXUUHG�LQ�WKH��¥��DJH�JURXS�EXW�WKH�KRVSLWDOLVDWLRQ�UDWHV�
ZHUH�KLJKHU�IRU�ROGHU�FKLOGUHQ��

� 7KH�DYHUDJH�OHQJWK�RI�VWD\�LQ�KRVSLWDO�IRU�WKHVH�LQMXULHV�ZDV�ORQJHU�WKDQ�IRU�RWKHU�
WUDIILF�UHODWHG�LQMXULHV��ZLWK��¥��\HDU�ROG�FKLOGUHQ�KDYLQJ�WKH�ORQJHVW�DYHUDJH�OHQJWK�
RI�VWD\�

7KH�1RUWKHUQ�7HUULWRU\�DQG�4XHHQVODQG�KDG�WKH�KLJKHVW�UDWH�RI�FKLOGKRRG�SHGHVWULDQ�
GHDWKV�LQ�����������DQG�����SHU���������UHVSHFWLYHO\���4XHHQVODQG�DQG�1HZ�6RXWK�:DOHV�
KDG�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�LQ�����¥�������DQG����SHU���������UHVSHFWLYHO\��
)RU�SHGHVWULDQ�DFFLGHQWV�UHVXOWLQJ�LQ�KRVSLWDOLVDWLRQ��DW�OHDVW�����RI�DFFLGHQWV�RFFXUUHG�
LQ�WKH�VWUHHW�RU�KLJKZD\��$QRWKHU�����RFFXUUHG�DW�KRPH��

)DOOV
$FFLGHQWDO�IDOOV�UHVXOWHG�LQ�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWH�RI�DOO�FKLOGKRRG�LQMXULHV¦
RYHU��������KRVSLWDOLVDWLRQV�LQ�����¥����7KHUH�ZHUH�DOVR���FKLOGKRRG�GHDWKV�IURP�IDOOV�LQ�
������7KH�GHDWK�UDWH�IURP�IDOOV�LV�UHODWLYHO\�VPDOO�FRPSDUHG�ZLWK�RWKHU�LQMXU\�GHDWKV�LQ�
FKLOGUHQ�

� 7KHUH�ZDV�D�VKDUS�GHFOLQH�LQ�WKH�GHDWK�UDWH�IURP�DFFLGHQWDO�IDOOV�LQ�FKLOGKRRG�LQ�WKH�
HDUO\�����V��ZLWK�OLWWOH�YDULDWLRQ�VLQFH�WKHQ�

� %R\V�KDYH�JHQHUDOO\�H[SHULHQFHG�D�KLJKHU�GHDWK�UDWH�WKDQ�JLUOV�RYHU�WKLV�SHULRG��

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������'HDWKV�IURP�IDOOV���¥���\HDU�ROGV�������WR�����

,QMXU\



��

� 'DWD�RQ�WKH�SUHYDOHQFH�RI�DOO�IDOO�LQMXULHV�LQGLFDWH�WKDW�IDOOV�EHFRPH�PRUH�FRPPRQ�
ZLWK�DJH��VHH�ODVW�FROXPQ�LQ�7DEOH�������

� +RVSLWDOLVDWLRQV�DUH�DOVR�PRVW�FRPPRQ�LQ�WKH�ROGHU�DJH�JURXSV�IRU�ER\V��EXW�LQ�WKH�
PLGGOH�DJH�JURXSV�IRU�JLUOV��

� )RU�DOO�DJH�JURXSV�SUHVHQWHG�LQ�WKH�WDEOH��ER\V�H[SHULHQFHG�D�KLJKHU�KRVSLWDOLVDWLRQ�
UDWH�WKDQ�JLUOV��7KH�PDJQLWXGH�RI�WKLV�GLIIHUHQWLDO�KDV�EHHQ�VWHDG\�RYHU�WKH�SHULRG�
����¥���WR�����¥����

4XHHQVODQG�KDG�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWH�IURP�IDOOV�LQ�����¥��������SHU����������
)RU�IDOO�LQMXULHV�UHVXOWLQJ�LQ�KRVSLWDOLVDWLRQ��WKH�PRVW�OLNHO\�SODFH�IRU�WKH�LQMXU\�WR�RFFXU�
ZDV�LQ�WKH�KRPH��������IROORZHG�E\�SODFHV�RI�UHFUHDWLRQ�DQG�SXEOLF�SODFHV��������2YHU�
����GLG�QRW�KDYH�D�UHFRUGHG�SODFH�RI�RFFXUUHQFH�

%XUQV�DQG�VFDOGV
7KLV�VXEVHFWLRQ�LQFOXGHV�LQMXU\�IURP�ILUH�DQG�IODPHV��DV�ZHOO�DV�EXUQV�DQG�VFDOGV�IURP�
KRW�IRRG��GULQN��VWHDP�DQG�KRW�REMHFWV��H[WHUQDO�FDXVH�FRGHV�(���¥(�����(������DQG�
(��������,W�GRHV�QRW�LQFOXGH�VHOI�LQIOLFWHG�LQMXULHV��7KHUHIRUH��WKH�JURXSLQJ�XVHG�KHUH�LV�
VOLJKWO\�GLIIHUHQW�IURP�WKDW�XVHG�E\�WKH�$,+:�1DWLRQDO�,QMXU\�6XUYHLOODQFH�8QLW�LQ�LWV�
SXEOLFDWLRQ��0ROOHU�	�.UHLVIHOG��������
7KHUH�ZHUH����FKLOGKRRG�GHDWKV�IURP�EXUQV�DQG�VFDOGV�LQ�������DQG�QHDUO\�������KRVSL�
WDOLVDWLRQV�LQ�����¥����$OWKRXJK�WKLV�JURXS�LV�QRW�ODUJH�LQ�FRPSDULVRQ�WR�GHDWKV�DQG�
KRVSLWDOLVDWLRQV�IURP�RWKHU�FKLOGKRRG�LQMXULHV��WKH�VKRUW��DQG�ORQJ�WHUP�PRUELGLW\�
DVVRFLDWHG�ZLWK�EXUQV�FDQ�EH�YHU\�VLJQLILFDQW�

7DEOH�������2FFXUUHQFH�RI�IDOO�LQMXULHV�IRU��¥���\HDU�ROGV

6H[ $JH��\HDUV�

'HDWKV�����

�UDWH�SHU��������

SRSXODWLRQ�

+RVSLWDOLVDWLRQV�����±��

$OO�LQMXULHV������D�

�UDWH�SHU��������

SRSXODWLRQ�

5DWH�SHU

�������

SRSXODWLRQ

$YHUDJH�OHQJWK

RI�VWD\��GD\V�

0DOHV ��� ��� ��� ��� ���

�±� ��� ��� ��� �����

�±� ��� ��� ��� �����

��±�� ��� ��� ��� �����

)HPDOHV ��� ² ��� ��� ���

�±� ² ��� ��� �����

�±� ��� ��� ��� �����

��±�� ² ��� ��� �����

�D� 3DUHQW�UHSRUWHG�SUHYDOHQFH�RI�FXUUHQW�FRQGLWLRQV�FDXVHG�E\�DQ�LQMXU\��,I�PRUH�WKDQ�RQH�FXUUHQW�LQMXU\��WKH�PRVW�

UHFHQW�LV�UHSRUWHG�

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��$,+:��IURP�$%6�1+6�GDWD�

,QMXU\



��

� 7KHUH�ZHUH�QR�DSSDUHQW�WLPH�WUHQGV�LQ�WKH�GHDWK�UDWH�IURP�DFFLGHQWDO�EXUQV�RYHU�WKH�
SHULRG�VKRZQ�LQ�)LJXUH�����

� 2YHU�WKH�ODVW����\HDUV��ER\V�JHQHUDOO\�KDG�KLJKHU�GHDWK�UDWHV�IURP�DFFLGHQWDO�EXUQV�
WKDQ�JLUOV�

� 7KH�GHDWK�UDWH�IRU�ERWK�ER\V�DQG�JLUOV�ZDV�SDUWLFXODUO\�ORZ�LQ�������

� 0RVW�RI�WKH�GHDWKV�IURP�DFFLGHQWDO�EXUQV�RFFXUUHG�LQ�WKH��¥��DJH�JURXS�
� 7KH�KRVSLWDOLVDWLRQ�UDWH�ZDV�KLJK�IRU�FKLOGUHQ�XQGHU���\HDUV��ZLWK�FKLOGUHQ�XQGHU�

� \HDU�KDYLQJ�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�LQ�WRWDO�
� %R\V�KDG�KLJKHU�GHDWK�DQG�KRVSLWDOLVDWLRQ�UDWHV�WKDQ�JLUOV�LQ�DOO�DJH�JURXSV�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������'HDWKV�IURP�EXUQV�DQG�VFDOGV���¥���\HDU�ROGV�������WR�����

7DEOH�������$FFLGHQWDO�EXUQ�GHDWKV�DQG�KRVSLWDOLVDWLRQV�IRU��¥���\HDU�ROGV

6H[ $JH��\HDUV�

'HDWKV�����

�UDWH�SHU��������

SRSXODWLRQ�

+RVSLWDOLVDWLRQV�����±��

5DWH�SHU��������

SRSXODWLRQ

$YHUDJH�OHQJWK

RI�VWD\��GD\V�

0DOHV ��� ��� ����� ���

�±� ��� ����� ���

�±� ��� ���� ���

��±�� ��� ���� ���

)HPDOHV ��� ��� ���� ���

�±� ��� ���� ���

�±� ��� ���� ���

��±�� ��� ���� ���

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

,QMXU\



��

� 7KH�DYHUDJH�OHQJWK�RI�VWD\�LQ�KRVSLWDO�IRU�EXUQ�LQMXULHV�ZDV�WKH�KLJKHVW�RI�DOO�
FKLOGKRRG�LQMXU\�JURXSV�

7KH�PDMRULW\�RI�EXUQ�DFFLGHQWV�UHTXLULQJ�KRVSLWDOLVDWLRQ�LQ�����¥���RFFXUUHG�LQ�WKH�
KRPH�¦DW�OHDVW�����

3RLVRQLQJ
,Q���������FKLOGUHQ�GLHG�IURP�WKH�HIIHFWV�RI�DFFLGHQWDO�SRLVRQLQJ��DQG�RYHU�������KRVSLWDO�
LVDWLRQV�ZHUH�IRU�WKH�VDPH�UHDVRQ�LQ�����¥����&RPSDUHG�ZLWK�RWKHU�FKLOGKRRG�LQMXULHV��
WKLV�PDNHV�SRLVRQLQJ�D�UHODWLYHO\�LQIUHTXHQW�FDXVH�RI�GHDWK�EXW�WKH�VHFRQG�ODUJHVW�FDXVH�
RI�LQMXU\�KRVSLWDOLVDWLRQ�DIWHU�DFFLGHQWDO�IDOOV��7KH�ODUJH�QXPEHU�RI�KRVSLWDOLVDWLRQV�
�ZLWK�VKRUW�DYHUDJH�OHQJWK�RI�VWD\¦VHH�7DEOH�������PD\�EH�UHODWHG�WR�REVHUYDWLRQ�
IROORZLQJ�VXVSHFWHG�LQJHVWLRQ�RI�KDUPIXO�VXEVWDQFHV��UDWKHU�WKDQ�EHFDXVH�RI�HYLGHQFH�RI�
WR[LF�HIIHFWV�

� 7KH�GHDWK�UDWH�IURP�DFFLGHQWDO�SRLVRQLQJ�KDV�UHPDLQHG�ORZ�FRPSDUHG�ZLWK�RWKHU�
FDXVHV�RI�LQMXU\�GHDWKV�VLQFH�DW�OHDVW�WKH�PLG�����V�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������'HDWKV�IURP�DFFLGHQWDO�SRLVRQLQJ���¥���\HDU�ROGV�������WR�����

,QMXU\



��

� 0RVW�GHDWKV�IURP�SRLVRQLQJ�RFFXUUHG�LQ�LQIDQWV�XQGHU���\HDU�ROG�LQ�������
� ,Q�����¥����WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�RFFXUUHG�LQ��¥��\HDU�ROGV��IROORZHG�E\�

LQIDQWV�XQGHU���\HDU�ROG��7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�ER\V�KDV�EHHQ�FRQVLVWHQWO\�
KLJKHU�WKDQ�IRU�JLUOV�RYHU�WKH�SHULRG�����¥���WR�����¥���

0RVW�DFFLGHQWDO�SRLVRQLQJV�UHVXOWLQJ�LQ�KRVSLWDOLVDWLRQ�RFFXUUHG�DW�KRPH��DW�OHDVW������

,QMXULHV�LQIOLFWHG�E\�RWKHU�SHUVRQV
,Q����������FKLOGUHQ�GLHG�IURP�KRPLFLGH��1HDUO\�����KRVSLWDOLVDWLRQV�RFFXUUHG�IURP�
FKLOGUHQ�ZLWK�LQMXULHV�SXUSRVHO\�LQIOLFWHG�E\�RWKHUV�LQ�����¥���

7DEOH�������3RLVRQLQJ�GHDWKV�DQG�KRVSLWDOLVDWLRQV�IRU��¥���\HDU�ROGV

6H[ $JH��\HDUV�

'HDWKV�����

�UDWH�SHU��������

SRSXODWLRQ�

+RVSLWDOLVDWLRQV�����±��

5DWH�SHU��������

SRSXODWLRQ

$YHUDJH�OHQJWK

RI�VWD\��GD\V�

0DOHV ��� ��� ��� ���

�±� ��� ��� ���

�±� ��� �� ���

��±�� ��� �� ���

)HPDOHV ��� ��� ��� ���

�±� ��� ��� ���

�±� ��� �� ���

��±�� ��� �� ���

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�IURP�LQMXULHV�LQIOLFWHG�E\�RWKHU�SHUVRQV���¥���\HDU�ROGV��
�����WR�����

,QMXU\



��

,QMXU\

� 7KH�GHDWK�UDWH�IURP�LQMXULHV�SXUSRVHO\�LQIOLFWHG�E\�RWKHUV�KDV�UHPDLQHG�UHDVRQDEO\�
VWHDG\�RYHU�WKH�ODVW����\HDUV��ZLWK�\HDU�WR�\HDU�YDULDWLRQ�

� ,QIDQWV�XQGHU���\HDU�ROG�KDG�WKH�KLJKHVW�UDWH�RI�GHDWKV�IURP�KRPLFLGH�LQ������
� +RVSLWDOLVDWLRQ�UDWHV�ZHUH�DOVR�KLJKHVW�IRU�LQIDQWV�XQGHU���\HDU�ROG��DQG�IRU���¥���

\HDU�ROG�ER\V�LQ�����¥����7KH�KRVSLWDOLVDWLRQ�UDWH�KDV�DOVR�UHPDLQHG�VWHDG\�VLQFH�
����¥����DOWKRXJK�WKH�UDWH�IRU�ER\V�KDV�EHHQ�GRXEOH�WKDW�IRU�JLUOV�

� 7KH�ODUJHVW�DYHUDJH�OHQJWK�RI�VWD\�ZDV�IRU�KRVSLWDOLVDWLRQV�RI�LQIDQWV�XQGHU���\HDU��,W�
LV�QRW�NQRZQ�ZKHWKHU�WKLV�LV�UHODWHG�WR�WKH�VHYHULW\�RI�WKH�LQMXU\��GLIIHUHQFHV�LQ�WKH�
WUHDWPHQW�RI�LQMXULHV�RU�WR�FKLOG�SURWHFWLRQ�LVVXHV�

� 7KH�KLJKHVW�UHSRUWHG�SUHYDOHQFH�RI�DOO�LQMXULHV�LQIOLFWHG�E\�RWKHUV��IURP�WKH������
1DWLRQDO�+HDOWK�6XUYH\��ZDV�IRU���¥���\HDU�ROGV��,Q�WKHVH�GDWD�WKHUH�LV�SRVVLEOH�
XQGHU�UHSRUWLQJ�RI�LQMXULHV�WR�\RXQJHU�FKLOGUHQ��SDUWLFXODUO\�IRU�LQMXULHV�LQIOLFWHG�E\�
IDPLOLHV��VLQFH�WKH�1DWLRQDO�+HDOWK�6XUYH\�LQIRUPDWLRQ�RQ�FKLOGUHQ�LV�FROOHFWHG�IURP�
SDUHQWV��

7KH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�IURP�LQMXULHV�LQIOLFWHG�E\�RWKHUV�RFFXUUHG�LQ�WKH�
1RUWKHUQ�7HUULWRU\�DQG�4XHHQVODQG�LQ�����¥�������DQG����SHU���������UHVSHFWLYHO\��
)RU�LQMXULHV�LQIOLFWHG�E\�RWKHUV�UHVXOWLQJ�LQ�KRVSLWDOLVDWLRQ�RI�FKLOGUHQ�XQGHU����\HDUV��DW�
OHDVW�����RI�LQMXULHV�RFFXUUHG�DW�KRPH�

7DEOH�������2FFXUUHQFH�RI�LQMXULHV�LQIOLFWHG�E\�RWKHU�SHUVRQV���¥���\HDU�ROGV

6H[ $JH��\HDUV�

'HDWKV�����

�UDWH�SHU��������

SRSXODWLRQ�

+RVSLWDOLVDWLRQV�����±��

$OO�LQMXULHV������D�

�UDWH�SHU���������

5DWH�SHU

�������

SRSXODWLRQ

$YHUDJH�OHQJWK

RI�VWD\��GD\V�

0DOHV ��� ��� �� ��� ²

�±� ��� �� ��� ���

�±� ��� �� ��� ���

��±�� ��� �� ��� ���

)HPDOHV ��� ��� �� ��� ²

�±� ��� �� ��� ��

�±� ��� � ��� ���

��±�� ��� �� ��� ���

�D� 3DUHQW�UHSRUWHG�SUHYDOHQFH�RI�FXUUHQW�FRQGLWLRQV�FDXVHG�E\�DQ�LQMXU\��,I�PRUH�WKDQ�RQH�FXUUHQW�LQMXU\��WKH�PRVW�

UHFHQW�LV�UHSRUWHG�

6RXUFHV� $,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��$,+:��IURP�$%6�1+6�GDWD�������



��

� 0HQWDO�KHDOWK�SUREOHPV

7KLV�FKDSWHU�SUHVHQWV�DYDLODEOH�GDWD�RQ�PHQWDO�KHDOWK�SUREOHPV�H[SHULHQFHG�E\�
FKLOGUHQ��7KHVH�SUREOHPV�PD\�PDQLIHVW�DV�GLVWXUEDQFHV�RI�IHHOLQJV��EHKDYLRXUV�DQG�
WKRXJKWV��,I�WKHVH�GLVWXUEDQFHV�DUH�GLVWUHVVLQJ�WR�WKH�FKLOG�RU�RWKHUV��RU�LI�VRFLDO�
IXQFWLRQLQJ��LQFOXGLQJ�FRSLQJ��FRPSHWHQF\�DQG�PDVWHU\��DUH�DIIHFWHG��D�PHQWDO�KHDOWK�
SUREOHP�PD\�EH�LGHQWLILHG��$,+:�����D��=XEULFN�HW�DO���������0RUH�VHYHUH�IRUPV�RI�
PHQWDO�KHDOWK�SUREOHPV��LQ�WHUPV�RI�GXUDWLRQ�RI�WKH�SUREOHP�DQG�RU�LPSDFW�RQ�GDLO\�
DFWLYLWLHV��DUH�RIWHQ�WHUPHG�©PHQWDO�GLVRUGHUVª��'LVOH\�������
,QIRUPDWLRQ�RQ�VHOI�LQIOLFWHG�LQMXULHV�DQG�VXLFLGHV�LV�DOVR�LQFOXGHG�LQ�WKLV�FKDSWHU��
6XLFLGH�LV�VWURQJO\�DVVRFLDWHG�ZLWK�SV\FKRORJLFDO�GLVWUHVV�DQG�GLVRUGHUV��6NHJJ��������,W�
KDV�DOVR�EHHQ�QRWHG�WKDW�VXLFLGH�LV�RQH�RI�WKH�PDLQ�FDXVHV�RI�GHDWK�DWWULEXWHG�WR�PHQWDO�
LOOQHVV��$,+:�	�'+)6�������
0HQWDO�KHDOWK�LV�RQH�RI�WKH�ILYH�1DWLRQDO�+HDOWK�3ULRULW\�$UHDV�LQ�©UHFRJQLWLRQ�RI�LWV�
HQRUPRXV�VRFLDO�DQG�SXEOLF�KHDOWK�LPSRUWDQFHª��$,+:�	�'+)6��������5HIHUHQFH�LV�DOVR�
PDGH�WR�WKH�SDLQ�DQG�VXIIHULQJ�H[SHULHQFHG�E\�IDPLOLHV�RI�WKRVH�ZLWK�PHQWDO�LOOQHVV��DV�
ZHOO�DV�WKDW�H[SHULHQFHG�E\�WKH�LQGLYLGXDO�ZLWK�WKH�LOOQHVV�
,QIRUPDWLRQ�SUHVHQWHG�LQ�WKLV�FKDSWHU�LV�UHVWULFWHG�E\�GDWD�DYDLODELOLW\��&XUUHQWO\��
QDWLRQDO�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�KRVSLWDOLVDWLRQV�DQG�GHDWKV�UHODWHG�WR�PHQWDO�
GLVRUGHUV��DQG�VXPPDULHV�RI�WKDW�LQIRUPDWLRQ�DUH�LQFOXGHG��7KHUH�LV��KRZHYHU��FXUUHQWO\�
RQO\�OLPLWHG�LQIRUPDWLRQ�RQ�WKH�SUHYDOHQFH�RI�PHQWDO�KHDOWK�FRQGLWLRQV�DPRQJ�FKLOGUHQ��
9HU\�OLPLWHG�UHVXOWV�DUH�DYDLODEOH�IURP�WKH������1DWLRQDO�+HDOWK�6XUYH\��$OWKRXJK�RQO\�
FRYHULQJ�:HVWHUQ�$XVWUDOLD��PRUH�GHWDLOHG�LQIRUPDWLRQ�LV�DYDLODEOH�IURP�WKH������
:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��5HVXOWV�IURP�ERWK�WKHVH�VRXUFHV�DUH�LQFOXGHG�
EHORZ��
7KH�OLPLWHG�LQIRUPDWLRQ�FXUUHQWO\�DYDLODEOH�LQ�WKLV�DUHD�ZLOO�EH�DXJPHQWHG�E\�WKH�FKLOG�
DQG�DGROHVFHQW�FRPSRQHQW�RI�WKH�1DWLRQDO�6XUYH\�RI�0HQWDO�+HDOWK�DQG�:HOOEHLQJ�RI�
$XVWUDOLD�EHLQJ�FRQGXFWHG�LQ�������,QIRUPDWLRQ�LV�EHLQJ�FROOHFWHG�RQ�\RXQJ�SHRSOH�DJHG�
�¥���\HDUV��LQFOXGLQJ�WKH�SUHYDOHQFH�RI�PHQWDO�GLVRUGHUV��PHDVXUHV�RI�PHQWDO�KHDOWK��
IXQFWLRQDO�LPSDLUPHQW��VHUYLFH�XWLOLVDWLRQ�DQG�H[SRVXUH�WR�ULVN��LQFOXGLQJ�VRFLDO�IDFWRUV��
SK\VLFDO�KHDOWK��PHQWDO�KHDOWK�RI�SDUHQWV�DQG�VHOI�KDUP�EHKDYLRXUV���5DKPDQ�	�0RRQ�
�������
,W�LV�ZRUWK�QRWLQJ�WKDW�DOWKRXJK�WKLV�FKDSWHU�IRFXVHV�RQ�SUREOHPV�DQG�GLVRUGHUV��GXH�WR�
GDWD�DYDLODELOLW\���ULVN�IDFWRUV�DUH�DOVR�LPSRUWDQW��7DEOH�����SUHVHQWV�D�UDQJH�RI�ULVN�
IDFWRUV�IRU�GLIIHUHQW�W\SHV�RI�PHQWDO�KHDOWK�SUREOHPV��7KHVH�VXJJHVW�GLUHFW�OLQNV�EHWZHHQ�
WKLV�DQG�RWKHU�FKDSWHUV�RI�WKLV�UHSRUW��LQFOXGLQJ�WKRVH�RQ�WKH�IDPLO\�HQYLURQPHQW��FKLOG�
DEXVH�DQG�WKH�VRFLRHFRQRPLFDOO\�GLVDGYDQWDJHG��



��

3UHYDOHQFH�RI�PHQWDO�KHDOWK�SUREOHPV
$V�RXWOLQHG�DERYH��WKHUH�LV�RQO\�OLPLWHG�QDWLRQDO�LQIRUPDWLRQ�DYDLODEOH�RQ�WKH�SUHYD�
OHQFH�RI�PHQWDO�KHDOWK�SUREOHPV�LQ�$XVWUDOLDQ�FKLOGUHQ��DOWKRXJK�WKLV�VLWXDWLRQ�ZLOO�
FKDQJH�ZLWK�WKH�UHOHDVH�RI�UHVXOWV�IURP�WKH�FKLOG�DQG�DGROHVFHQW�FRPSRQHQW�RI�WKH�
1DWLRQDO�6XUYH\�RI�0HQWDO�+HDOWK�DQG�:HOOEHLQJ��3DUHQW�UHSRUWHG�LQIRUPDWLRQ�LV�
DYDLODEOH�IURP�WKH�$%6�1DWLRQDO�+HDOWK�6XUYH\�FRQGXFWHG�LQ�������,Q�WKLV�VXUYH\�������
RI�FKLOGUHQ�DJHG�XQGHU����\HDUV�ZHUH�UHSRUWHG�WR�KDYH�D�PHQWDO�KHDOWK�FRQGLWLRQ�HLWKHU�
DV�D�UHFHQW�RU�ORQJ�WHUP�FRQGLWLRQ��7KH�VDPSOH�RI�FKLOGUHQ�LQ�WKH�VXUYH\�ZDV�QRW�VXIIL�
FLHQWO\�ODUJH�WR�DOORZ�PRUH�GHWDLOHG�DQDO\VLV�

:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\
)XUWKHU�LQIRUPDWLRQ�LV�DYDLODEOH�IURP�WKH�:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\�
FRQGXFWHG�LQ�������,Q�WKH�DEVHQFH�RI�VLPLODU�QDWLRQDO�GDWD��D�VXPPDU\�RI�WKH�UHVXOWV�
IURP�WKH�:HVWHUQ�$XVWUDOLDQ�VXUYH\�LV�SUHVHQWHG�KHUH��7KH�VXUYH\�ZDV�FRQGXFWHG�
MRLQWO\�E\�WKH�:HVWHUQ�$XVWUDOLD�,QVWLWXWH�IRU�&KLOG�+HDOWK�5HVHDUFK�DQG�WKH�$%6��DQG�
LQFOXGHG�D�UHSUHVHQWDWLYH�VDPSOH�RI�RYHU�������:HVWHUQ�$XVWUDOLDQ�FKLOGUHQ�DJHG��¥���
\HDUV��,QIRUPDWLRQ�ZDV�FROOHFWHG�IURP�FDUHJLYHUV��WHDFKHUV�DQG�IURP�WKH�\RXQJ�SHRSOH�
WKHPVHOYHV�ZKR�ZHUH�DJHG����\HDUV�RU�ROGHU��,QIRUPDWLRQ�ZDV�FROOHFWHG�XVLQJ�D�YDULHW\�
RI�VXUYH\�LQVWUXPHQWV�LQFOXGLQJ��IRU�LQIRUPDWLRQ�RQ�PHQWDO�KHDOWK��WKH�&KLOG�%HKDYLRXU�
&KHFNOLVW��=XEULFN�HW�DO���������1RWH�WKDW�WKH�LQIRUPDWLRQ�SUHVHQWHG�EHORZ�IURP�WKLV�
VXUYH\�GRHV�QRW�H[DFWO\�FRUUHVSRQG�WR�WKH�DJH�JURXSV�XVHG�HOVHZKHUH�LQ�WKLV�UHSRUW��,Q�
VRPH�FDVHV��LQIRUPDWLRQ�LV�DYDLODEOH�IRU�WKH��¥���DQG���¥���DJH�JURXSV�VHSDUDWHO\��EXW�LQ�
RWKHU�FDVHV�LQIRUPDWLRQ�LV�DYDLODEOH�RQO\�IRU�FKLOGUHQ�XQGHU����\HDUV�
)URP�WKH�VXUYH\��DQ�HVWLPDWHG�����RI�FKLOGUHQ�LQ�:HVWHUQ�$XVWUDOLD�DJHG�IURP���WR����
\HDUV�KDG�D�PHQWDO�KHDOWK�SUREOHP��)RU���¥���\HDU�ROGV��WKH�SURSRUWLRQ�ZDV������%R\V�
ZHUH�PRUH�OLNHO\�WR�KDYH�PHQWDO�KHDOWK�SUREOHPV�WKDQ�JLUOV�
6HYHUDO�GLIIHUHQW�W\SHV�RI�PHQWDO�KHDOWK�SUREOHPV�ZHUH�LGHQWLILHG�LQ�WKH�VXUYH\��
)ROORZLQJ�LV�D�OLVW�RI�WKH�PDLQ�W\SHV�RI�SUREOHPV��DQG�D�EULHI�GHVFULSWLRQ�RI�WKH�SUREOHP�
DV�SUHVHQWHG�LQ�=XEULFN�HW�DO���������

7DEOH������5LVN�IDFWRUV�IRU�FKLOGKRRG�PHQWDO�KHDOWK�GLVRUGHUV

*HQHULF�ULVN�IDFWRUV 5LVN�IDFWRUV�IRU�LQWHUQDOLVLQJ�GLVRUGHUV� 3URWHFWLYH�IDFWRUV

&RQGXFW�SUREOHPV�DQG

VXEVWDQFH�DEXVH�EHKDYLRXUV

'HSUHVVLRQ�DQG�DIIHFWLYH�GLVRUGHUV ,QWHOOLJHQFH�DQG�SUREOHP�VROYLQJ�DELOL�

WLHV

• VRFLRGHPRJUDSKLF�IDFWRUV • VRFLDO�GLVDGYDQWDJH ([WHUQDO�LQWHUHVWV�DQG�DIILOLDWLRQV

• IDPLO\�IXQFWLRQLQJ • IDPLO\�KLVWRU\ 3DUHQWDO�DWWDFKPHQW�DQG�ERQGLQJ

• LQGLYLGXDO�IDFWRUV • H[SRVXUH�WR�FKLOGKRRG�DGYHUVLW\ (DUO\�WHPSHUDPHQW�DQG�EHKDYLRXU

• VFKRRO�IDFWRUV • H[SRVXUH�WR�DGYHUVH�OLIH�HYHQWV

• SHHU�IDFWRUV • LQGLYLGXDO�IDFWRUV

• WKH�PHGLD $Q[LHW\�GLVRUGHUV

• VH[

• JHQHWLF�IDFWRUV

• IDPLOLDO�ULVNV�LQFOXGLQJ�VRFLDO

GLVDGYDQWDJH�DQG�VWUHVVIXO�OLIH�HYHQWV

6RXUFH� 'HULYHG�IURP�)HUJXVVRQ�HW�DO�������

0HQWDO�KHDOWK�SUREOHPV
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� GHOLQTXHQW�EHKDYLRXU��EUHDNLQJ�UXOHV�DQG�QRUPV��PD\�LQYROYH�FKHDWLQJ��PDMRU�
WUDQVJUHVVLRQV��O\LQJ��FKHDWLQJ��VWHDOLQJ��WUXDQF\

� WKRXJKW�SUREOHPV��VWUDQJH�EHKDYLRXU��LGHDV�RU�REVHVVLRQV�WKDW�LPSHGH�QRUPDO�
DFWLYLW\�DQG�GHYHORSPHQW

� DWWHQWLRQ�SUREOHPV��PD\�DFW�\RXQJ�IRU�DJH��KDYH�GLIILFXOW\�FRQFHQWUDWLQJ�RU�VLWWLQJ�
VWLOO��VXIIHU�IURP�FOXPVLQHVV��RU�SRRU�VFKRRO�ZRUN��DWWHQWLRQ�GHILFLW�GLVRUGHU�LV�
LQFOXGHG�LQ�WKLV�JURXS

� VRFLDO�SUREOHPV��SHUVLVWHQW�RU�VHYHUH�SUREOHPV�JHWWLQJ�RQ�ZLWK�RWKHU�SHRSOH�UHVXOWLQJ�
LQ�D�EUHDNGRZQ�LQ�QRUPDO�VRFLDO�GHYHORSPHQW

� VRPDWLF�FRPSODLQWV��FKURQLF�SK\VLFDO�FRPSODLQWV�ZLWKRXW�NQRZQ�DQG�PHGLFDOO\�
YHULILHG�EDVLV

� DJJUHVVLYH�EHKDYLRXU��EXOO\LQJ��WHDVLQJ��WDQWUXPV��DUJXLQJ��ILJKWLQJ��WKUHDWHQLQJ
� DQ[LHW\�GHSUHVVLRQ��IHHOLQJ�ORQHO\��IHDUIXO��XQORYHG�RU�ZRUWKOHVV�DUH�VRPH�RI�WKH�

LQGLFDWRUV�RI�DQ[LHW\�RU�GHSUHVVLRQ
� ZLWKGUDZQ��VK\��VDG��ZLWKGUDZQ��VXONLQJ�

� $PRQJ��¥���\HDU�ROGV�LQ�:HVWHUQ�$XVWUDOLD�LQ�������WKH�PRVW�SUHYDOHQW�W\SH�RI�
PHQWDO�KHDOWK�SUREOHP�ZDV�GHOLQTXHQW�EHKDYLRXU��ZLWK�RYHU�����RI�FKLOGUHQ�KDYLQJ�
WKH�SUREOHP��7KRXJKW�SUREOHPV�ZHUH�WKH�QH[W�PRVW�FRPPRQ�W\SH�RI�SUREOHP��ZLWK�D�
SUHYDOHQFH�RI�RYHU����

� 7KH�VLWXDWLRQ�IRU���¥���\HDU�ROGV�ZDV�VOLJKWO\�GLIIHUHQW��ZLWK�WKRXJKW�SUREOHPV�WKH�
PRVW�SUHYDOHQW��RYHU������DQG�GHOLQTXHQW�SUREOHPV�VHFRQG��RYHU�����

7KH�:HVWHUQ�$XVWUDOLDQ�VXUYH\�DOVR�LQFOXGHG�LQIRUPDWLRQ�RQ�WKH�VHYHULW\�RI�WKHVH�
PHQWDO�KHDOWK�SUREOHPV��DOWKRXJK�WKH�LQIRUPDWLRQ�LV�DYDLODEOH�RQO\�IRU�DOO�FKLOGUHQ�XS�WR�
DQG�LQFOXGLQJ����\HDUV�RI�DJH��2I�WKRVH�FKLOGUHQ�ZLWK�D�PHQWDO�KHDOWK�SUREOHP������
ZHUH�LGHQWLILHG�DV�UHTXLULQJ�SURIHVVLRQDO�KHOS�ZLWK�WKHLU�SUREOHP��)RU�����RI�FKLOGUHQ�

6RXUFH� =XEULFN�HW�DO�������

)LJXUH������&KLOGUHQ�LQ�:HVWHUQ�$XVWUDOLD�ZLWK�PHQWDO�KHDOWK�SUREOHPV������

0HQWDO�KHDOWK�SUREOHPV



��

ZLWK�D�PHQWDO�KHDOWK�SUREOHP��WKH�SUREOHP�ZDV�UHVWULFWLQJ�WKH�FKLOG�IURP�GRLQJ�WKLQJV�
QRUPDOO\�H[SHFWHG�RI�FKLOGUHQ�RI�WKH�VDPH�DJH�
6RPH�UHVXOWV�DUH�DOVR�DYDLODEOH�UHJDUGLQJ�VXLFLGDO�WKRXJKWV�DQG�VHOI�KDUP�EHKDYLRXUV�
IURP�WKH�:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��,Q�������������RI���¥���\HDU�ROGV�
UHSRUWHG�WKDW�WKH\�KDG�VXLFLGDO�WKRXJKWV�VRPHWLPHV�RU�RIWHQ�������UHSRUWHG�WKDW�WKH\�
KDG�GHOLEHUDWHO\�WULHG�WR�KDUP�RU�NLOO�WKHPVHOYHV��

+RVSLWDOLVDWLRQV
'DWD�IRU�WKLV�VHFWLRQ�FRPHV�IURP�WKH�$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��7KH�
VFRSH�RI�WKH�GDWDEDVH�KDV�H[SDQGHG�IXUWKHU�LQ�WKH�ODVW���UHSRUWLQJ�\HDUV��ZLWK�SXEOLF�
SV\FKLDWULF�KRVSLWDOV�LQFOXGHG�IXOO\�IURP�����¥����7KLV�VXEVWDQWLDO�EURDGHQLQJ�RI�WKH�
VFRSH�RI�WKH�GDWDEDVH�UHTXLUHV�WKDW�FRQVLGHUDEOH�FDUH�EH�WDNHQ�LQ�DQDO\VLV�DQG�LQWHUSUH�
WDWLRQ�RI�WKH�GDWD��+RZHYHU�WKHUH�ZHUH�RQO\�D�VPDOO�QXPEHU�RI�KRVSLWDOLVDWLRQV�RI�
FKLOGUHQ�LQ�SXEOLF�SV\FKLDWULF�KRVSLWDOV��VR�LQIRUPDWLRQ�IRU�WKHVH�HVWDEOLVKPHQWV�KDV�QRW�
EHHQ�VHSDUDWHO\�LGHQWLILHG�IURP�LQIRUPDWLRQ�IURP�DFXWH�SXEOLF�DQG�SULYDWH�KRVSLWDOV��
,PSRUWDQWO\��WKH�FKDQJLQJ�VWUXFWXUH�RI�PHQWDO�KHDOWK�FDUH�GHOLYHU\�DQG�WKH�LQWHJUDWLRQ�
RI�VRPH�RI�WKHVH�VHUYLFHV�ZLWK�DFXWH�FDUH�VHUYLFHV�ZLOO�UHTXLUH�FDUHIXO�LQWHUSUHWDWLRQ�RI�
WKH�GDWD�
7KH�,&'���&0�FRGHV����¥����DUH�XVHG�WR�LGHQWLI\�KRVSLWDOLVDWLRQV�LQFOXGH�FRGHV�IRU�DOO�
FRQGLWLRQV�OLVWHG�LQ�WKH�PHQWDO�GLVRUGHUV�FKDSWHU��H[FHSW�IRU�WKH�PHQWDO�UHWDUGDWLRQ�
FRGHV��6RPH�LQIRUPDWLRQ�LV�DOVR�VHSDUDWHO\�SUHVHQWHG�IRU�KRVSLWDOLVDWLRQV�UHVXOWLQJ�IURP�
VHOI�LQIOLFWHG�LQMXULHV��LGHQWLILHG�XVLQJ�H[WHUQDO�FDXVH�,&'���&0�FRGHV�RI�(���¥(����

0HQWDO�GLVRUGHUV
,Q�����¥����WKHUH�ZHUH�RYHU��������KRVSLWDOLVDWLRQV�RI�FKLOGUHQ�XQGHU����\HDUV�ZLWK�D�
SULQFLSDO�GLDJQRVLV�RI�D�PHQWDO�GLVRUGHU��DQG�QHDUO\�DQRWKHU��������KRVSLWDOLVDWLRQV�
ZLWK�DQ�DGGLWLRQDO�GLDJQRVLV��D�FRPSOLFDWLRQ�RU�FR�PRUELGLW\��RI�D�PHQWDO�GLVRUGHU�

0HQWDO�KHDOWK�SUREOHPV



��

� 7KH�FKLOGUHQ�ZLWK�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�IRU�PHQWDO�GLVRUGHUV�ZHUH���¥���
\HDU�ROGV��%R\V�KDG�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�WKDQ�JLUOV��+RZHYHU����¥���\HDU�ROG�
JLUOV�KDG�KLJKHU�EHG�GD\�UDWHV�WKDQ���¥���\HDU�ROG�ER\V�

� 7KHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH�KRVSLWDOLVDWLRQ�UDWHV�IRU�PHQWDO�GLVRUGHUV�RYHU�WKH�
��\HDU�SHULRG�LQFOXGHG�LQ�WKH�)LJXUH������7KLV�LQFUHDVH�LV�PRVW�PDUNHG�IRU�ROGHU�DJH�
JURXSV�DQG�IRU�ER\V��

� 7KH�LQFUHDVHV�LQ�WKH�KRVSLWDOLVDWLRQ�UDWHV�PD\�UHIOHFW�GLIIHULQJ�DGPLVVLRQ�SUDFWLFHV�
RYHU�WLPH��7KDW�LV��FKLOGUHQ�PD\�EH�EHLQJ�DGPLWWHG�PRUH�IUHTXHQWO\�IRU�VKRUWHU�

1RWH��([FOXGHV�KRVSLWDOLVDWLRQV�IRU�PHQWDO�UHWDUGDWLRQ��+RVSLWDOLVDWLRQV�ZLWK�EHG�GD\V�!������KDYH�EHHQ�

H[FOXGHG�IURP�WKH�EHG�GD\�UDWHV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������+RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�PHQWDO�GLVRUGHU

0HQWDO�KHDOWK�SUREOHPV



��

KRVSLWDOLVDWLRQV��UDWKHU�WKDQ�IRU�RQH�ORQJ�VWD\��,QIRUPDWLRQ�SUHVHQWHG�RQ�EHG�GD\�
UDWHV�UHPRYHV�WKLV�HIIHFW��DQG�LQGLFDWHV�WKH�WRWDO�QXPEHU�RI�KRVSLWDO�GD\V�IRU�FKLOGUHQ�
ZLWK�D�PHQWDO�GLVRUGHU�SULQFLSDO�GLDJQRVLV��H[SUHVVHG�DV�D�UDWH�SHU���������FKLOGUHQ�

� 7KH�EHG�GD\�UDWH�KDV�LQFUHDVHG�RYHU�WKH���\HDU�SHULRG�IRU�ERWK���¥���\HDU�ROG�ER\V�
DQG�JLUOV��DQG�IRU��¥��\HDU�ROG�ER\V��%HG�GD\�UDWHV�IRU�XQGHU���\HDU�ROGV�KDYH�IDOOHQ�
RYHU�WKH�SHULRG�H[DPLQHG�

� 1RWH�WKH�FDXWLRQV��RXWOLQHG�LQ�WKH�LQWURGXFWRU\�VHFWLRQ�RI�WKLV�FKDSWHU��UHTXLUHG�LQ�WKH�
LQWHUSUHWDWLRQ�RI�WKHVH�UHVXOWV�

� 2YHU�D�ILIWK�RI�KRVSLWDOLVDWLRQV�RI�FKLOGUHQ�ZLWK�D�PHQWDO�KHDOWK�GLVRUGHU�ZHUH�
FODVVLILHG�DV�GLVWXUEDQFHV�RI�HPRWLRQV�VSHFLILF�WR�FKLOGKRRG�DQG�DGROHVFHQFH��7KLV�
JURXS�LQFOXGHV�DQ[LHW\�GLVRUGHUV��ZLWKGUDZDO�DQG�©RSSRVLWLRQDOª�GLVRUGHUV�

� $QRWKHU�����RI�WKHVH�KRVSLWDOLVDWLRQV�ZHUH�FODVVLILHG�DV�©K\SHUNLQHWLF�V\QGURPHª��
7KH�PDMRULW\�RI�WKHVH�FDVHV�ZHUH�FODVVLILHG�DV�DWWHQWLRQ�GHILFLW�GLVRUGHU�

� 7KH�ODUJHVW�JURXS�LQ�WKH�©VSHFLDO�V\PSWRPV�RU�V\QGURPHVª�FDWHJRU\�OLVWHG�DERYH�ZDV�
KRVSLWDO�FDUH�IRU�DQRUH[LD�QHUYRVD�

7DEOH������+RVSLWDOLVDWLRQV�ZLWK�SULQFLSDO�GLDJQRVLV�RI�PHQWDO�GLVRUGHU��E\�GLDJQRVLV�
JURXS���¥���\HDU�ROGV������¥��

0DLQ�GLDJQRVLV�JURXS

3HU�FHQW�RI�PHQWDO�GLVRUGHU

KRVSLWDOLVDWLRQV

1HXURWLF�GLVRUGHUV��SHUVRQDOLW\�GLVRUGHUV��DQG�RWKHU�QRQ�SV\FKRWLF�PHQWDO

GLVRUGHUV ���

1RQ�GHSHQGDQW�GUXJ�XVH�GLVRUGHU ���

6SHFLDO�V\PSWRPV�RU�V\QGURPHV��QRW�HOVHZKHUH�FODVVLILHG ���

$GMXVWPHQW�UHDFWLRQ ���

'LVWXUEDQFH�RI�FRQGXFW��QRW�HOVHZKHUH�FODVVLILHG ���

'LVWXUEDQFH�RI�HPRWLRQV�VSHFLILF�WR�FKLOGKRRG�DQG�DGROHVFHQFH ����

+\SHUNLQHWLF�V\QGURPH�RI�FKLOGKRRG ����

6SHFLILF�GHOD\V�LQ�GHYHORSPHQW ���

2WKHU ����

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

0HQWDO�KHDOWK�SUREOHPV



��

� )LJXUH�����VKRZV�WKH�ILYH�PRVW�FRPPRQ�GLDJQRVLV�VXEJURXSV�IRU�FKLOGUHQ�
KRVSLWDOLVHG�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�PHQWDO�GLVRUGHU��

� 7KH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�ZHUH�IRU�DWWHQWLRQ�GHILFLW�GLVRUGHU��������IROORZHG�
E\�©RSSRVLWLRQDO�GLVRUGHUVª�������

)HPDOHV�DFFRXQWHG�IRU�����RI�KRVSLWDOLVDWLRQV�RI�FKLOGUHQ�XQGHU����\HDUV�IRU�HDWLQJ�
GLVRUGHUV��LQFOXGLQJ�DQRUH[LD�QHUYRVD��EXOLPLD�DQG�RWKHU�HDWLQJ�GLVRUGHUV��GXULQJ�WKH�
SHULRG�-XO\������WR�-XQH�������)XUWKHU������RI�WKHVH�KRVSLWDOLVDWLRQV�ZHUH�IRU�JLUOV�DJHG�
EHWZHHQ����DQG����\HDUV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������+RVSLWDOLVDWLRQV�IRU�PHQWDO�GLVRUGHUV��SULQFLSDO�GLDJQRVLV�
VXEJURXSV���¥���\HDU�ROGV������¥��

0HQWDO�KHDOWK�SUREOHPV



��

0HQWDO�KHDOWK�SUREOHPV

6HOI�LQIOLFWHG�LQMXULHV
7KH�KRVSLWDO�PRUELGLW\�GDWD�FDQ�DOVR�EH�XVHG�DV�D�VRXUFH�RI�WKH�QXPEHU�RI�KRVSLWDOLVD�
WLRQV�UHVXOWLQJ�IURP�VHOI�LQIOLFWHG�LQMXU\��XVLQJ�©H[WHUQDO�FDXVHª�FRGHV���2QO\�����RI�
WKHVH�KRVSLWDOLVDWLRQV�KDG�D�GLDJQRVLV�LQ�WKH�PHQWDO�GLVRUGHUV�FKDSWHU��+RZHYHU��LW�LV�
SRVVLEOH�WKDW��IRU�D�KLJK�SURSRUWLRQ�RI�WKH�RWKHU�����RI�KRVSLWDOLVDWLRQV��WKHUH�FRXOG�EH�
DQ�DVVRFLDWLRQ�EHWZHHQ�VHOI�LQIOLFWHG�LQMXU\�DQG�PHQWDO�LOOQHVV�RI�VRPH�GHJUHH�
)RU�FKLOGUHQ��WKHVH�KRVSLWDOLVDWLRQV�ZHUH�PDLQO\�FRQFHQWUDWHG�LQ�WKH���¥���\HDU�DJH�
JURXS��,Q�����¥����WKHUH�ZHUH�RYHU����KRVSLWDOLVDWLRQ�SHU���������SRSXODWLRQ�IRU�ER\V�LQ�
WKLV�DJH�JURXS��DQG�RYHU����KRVSLWDOLVDWLRQV�SHU���������IRU�JLUOV�

� *LUOV�KDG�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�IRU�VHOI�LQIOLFWHG�LQMXULHV�WKDQ�ER\V¦RYHU���
WLPHV�KLJKHU�

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�JLUOV�DJHG���¥���\HDUV�LQFUHDVHG�VWHDGLO\�XQWLO�����¥����
EXW�WKHQ�GHFUHDVHG�LQ�����¥����

� 7KHUH�ZHUH�D�VPDOO�QXPEHU�RI�KRVSLWDOLVDWLRQV�IRU�VHOI�LQIOLFWHG�LQMXU\�DPRQJ�
FKLOGUHQ�DJHG�OHVV�WKDQ����\HDUV��7KHVH�DGPLVVLRQV�DUH�QRW�LQFOXGHG�LQ�)LJXUH�����

7KH�DYHUDJH�OHQJWK�RI�VWD\�IRU�WKHVH�KRVSLWDOLVDWLRQV�ZDV�D�OLWWOH�RYHU���GD\V�IRU���¥���
\HDU�ROGV��2YHU�����RI�KRVSLWDOLVDWLRQV�IRU�VHOI�LQIOLFWHG�LQMXULHV�IRU�FKLOGUHQ�XQGHU����
\HDUV�ZHUH�FDXVHG�E\�SRLVRQLQJ�ZLWK�VROLGV�RU�OLTXLGV��©RYHUGRVHVª��

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH������+RVSLWDOLVDWLRQV�IRU�VHOI�LQIOLFWHG�LQMXU\����¥���\HDU�ROGV



��

0HQWDO�KHDOWK�SUREOHPV

'HDWKV

0HQWDO�GLVRUGHUV
$V�IRU�WKH�JHQHUDO�SRSXODWLRQ��WKH�QXPEHU�RI�GHDWKV�FODVVLILHG�DV�EHLQJ�FDXVHG�E\�
PHQWDO�GLVRUGHUV�LV�YHU\�ORZ��6LQFH�������WKHUH�KDYH�EHHQ�IRXU�FKLOGKRRG�GHDWKV�
FODVVLILHG�DV�EHLQJ�FDXVHG�E\�D�PHQWDO�GLVRUGHU��7KUHH�RI�WKHVH�ZHUH�UHODWHG�WR�VXEVWDQFH�
DEXVH��LQFOXGLQJ�JOXH�VQLIILQJ�DQG�DOFRKRO�XVH��

6XLFLGH
'HDWK�UDWHV�IURP�VXLFLGH�DUH�DOVR�UHOHYDQW�WR�PHQWDO�LOOQHVV��$,+:�	�'+)6��������7KH�
VXLFLGH�UDWH�IRU�WKH��¥���\HDU�DJH�JURXS�KDV�UDQJHG�EHWZHHQ�����DQG�����SHU���������
GXULQJ�WKH�SHULRG������WR�������$,+:�0RUWDOLW\�'DWDEDVH���7KH�KLJKHVW�UDWHV�RFFXUUHG�
LQ�WKH�PLG��WR�ODWH�����V��DQG�DJDLQ�LQ�WKH�\HDU�ZLWK�WKH�ODWHVW�DYDLODEOH�GDWD��������

� )RU�PRVW�RI�WKH�SHULRG�FRYHUHG�LQ�)LJXUH������ER\V�DJHG���¥���\HDUV�KDG�KLJKHU�
VXLFLGH�UDWHV�WKDQ�JLUOV�RI�WKH�VDPH�DJH�JURXS��7KLV�LV�LQ�FRQWUDVW�WR�WKH�
KRVSLWDOLVDWLRQ�UDWH�IRU�VHOI�LQIOLFWHG�LQMXULHV��

� &KLOGUHQ�G\LQJ�IURP�VXLFLGH�EHWZHHQ������DQG������ZHUH�DOO�DJHG�EHWZHHQ����DQG�
�� \HDUV��

7KH�PRVW�FRPPRQ�PHDQV�RI�VXLFLGH�LQ�FKLOGUHQ�LQ�WKH����\HDUV�WR������ZDV�KDQJLQJ�
�������IROORZHG�E\�GHDWK�IURP�ILUHDUPV��������)RU�WKHVH�ILUHDUP�GHDWKV��DW�OHDVW�����
XVHG�KXQWLQJ�ULIOHV�DQG�DW�OHDVW�����ZLWK�VKRWJXQV��)RU�D�QXPEHU�RI�WKH�ILUHDUP�GHDWKV��
WKH�W\SH�RI�ILUHDUP�ZDV�QRW�VSHFLILHG�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH������'HDWK�UDWHV�IURP�VXLFLGH����¥���\HDU�ROGV�������WR�����



��

� 'HQWDO�GLVHDVH

$XVWUDOLDQ�FKLOGUHQ�HQMR\�JRRG�RUDO�KHDOWK��,Q�������WKH�DYHUDJH�'0)7�VFRUH��QXPEHU�RI�
GHFD\HG��PLVVLQJ�DQG�ILOOHG�SHUPDQHQW�WHHWK��IRU����\HDU�ROG�FKLOGUHQ�ZDV�������OHVV�WKDQ�
RQH�WKLUG�WKH�UDWH�LQ�-DSDQ��GH�/RRSHU�DQG�%KDWLD�LQ�SUHVV���7KH�GHFD\�IUHH�UDWH�IRU�
SHUPDQHQW�WHHWK�VWRRG�DW�������DW�WKDW�DJH�
7KH�6FKRRO�'HQWDO�6FKHPH�ZDV�LQWURGXFHG�LQ�������6LQFH�WKDW�WLPH�WKH�GHQWDO�KHDOWK�RI�
$XVWUDOLDQ�FKLOGUHQ�KDV�LPSURYHG��ZLWK�GHFOLQHV�LQ�WKH�DYHUDJH�QXPEHU�RI�FDULHV�H[SHUL�
HQFHG�DQG�DQ�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�QR�GHQWDO�FDULHV��$,+:��������
,QWURGXFWLRQ�RI�IOXRULGDWHG�ZDWHU�VXSSOLHV�LQ�WKH�����V�DQG�����V�DQG�IOXRULGH�WRRWK�
SDVWH�DUH�DOVR�OLNHO\�WR�KDYH�FRQWULEXWHG�WR�WKH�UHGXFWLRQ�LQ�GHQWDO�FDULHV�LQ�$XVWUDOLD�
1DWLRQDO�LQIRUPDWLRQ�RQ�WKH�GHQWDO�KHDOWK�VWDWXV�RI�FKLOGUHQ�LV�DYDLODEOH�IURP�D�YDULHW\�
RI�VRXUFHV��3URPLQHQW�DPRQJ�WKHVH�DUH�WKH�&KLOG�'HQWDO�+HDOWK�6XUYH\V�DQG�1DWLRQDO�
'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\V�FRQGXFWHG�E\�WKH�'HQWDO�6WDWLVWLFV�DQG�5HVHDUFK�
8QLW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$GGLWLRQDO�VRXUFHV�RI�LQIRU�
PDWLRQ�LQFOXGH�WKH�1DWLRQDO�+HDOWK�6XUYH\V�DQG�&KLOG�+HDOWK�6FUHHQLQJ�6XUYH\V�
FRQGXFWHG�E\�WKH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�

'HQWDO�KHDOWK�RI�VFKRRO�FKLOGUHQ
7KH�&KLOG�'HQWDO�+HDOWK�6XUYH\V�PRQLWRU�WKH�GHQWDO�KHDOWK�RI�FKLOGUHQ�HQUROOHG�LQ�
6FKRRO�'HQWDO�6HUYLFHV�RSHUDWHG�E\�KHDOWK�GHSDUWPHQWV�RU�DXWKRULWLHV�RI�6WDWHV�DQG�
7HUULWRULHV��7KH�VFKRRO�GHQWDO�VHUYLFHV�SURYLGH�GHQWDO�FDUH�SULQFLSDOO\�WR�SULPDU\�VFKRRO�
FKLOGUHQ��,Q�������VRPH�����RI�SULPDU\�VFKRRO�FKLOGUHQ�XVHG�WKH�6FKRRO�'HQWDO�6HUYLFH��
7KH�FDUH�SURYLGHG�LQFOXGHV�GHQWDO�H[DPLQDWLRQV��SUHYHQWLYH�VHUYLFHV�DQG�UHVWRUDWLYH�
WUHDWPHQW�DV�UHTXLUHG�
7KH�LQGH[�RI�FKRLFH�IRU�UHFRUGLQJ�GHQWDO�GHFD\�LV�GPIW�'0)7�VFRUH��7KH�GPIW�VFRUH�
UHODWHV�WR�WKH�QXPEHU�RI�GHFLGXRXV�WHHWK�WKDW�DUH�DIIHFWHG�E\�GHFD\��PLVVLQJ�GXH�WR�
GHFD\��7KH�'0)7�VFRUH�LV�DQ�HTXLYDOHQW�PHDVXUH�IRU�SHUPDQHQW�WHHWK��7KH�RWKHU�
FRPPRQO\�XVHG�VWDWLVWLF�LV�WKH�SHUFHQWDJH�RI�LQGLYLGXDOV�ZKR�DUH�GHFD\�IUHH��7KH�
LPPHGLDWH�WUHDWPHQW�QHHGV�DUH�DOVR�UHFRUGHG�LQ�DOO�6WDWHV�DQG�7HUULWRULHV�H[FHSW�
9LFWRULD��:HVWHUQ�$XVWUDOLD�DQG�7DVPDQLD�



��

� 7KH�PHDQ�GPIW�VFRUH�IRU�GHFLGXRXV�WHHWK�DPRQJ�FKLOGUHQ�DJHG��¥���\HDUV�LQFUHDVHV�
ZLWK�DJH�EXW�SHDNV�DPRQJ���\HDU�ROG�FKLOGUHQ��

� 7KH�PHDQ�'0)7�VFRUHV�IRU�SHUPDQHQW�WHHWK�DUH�VPDOOHU�WKDQ�WKH�FRUUHVSRQGLQJ�
PHDQV�IRU�GHFLGXRXV�WHHWK��

� 7KH�SHUFHQWDJH�RI�FKLOGUHQ�ZLWKRXW�GHFD\HG�SHUPDQHQW�WHHWK�LQ�JHQHUDO�GHFUHDVHV�
ZLWK�DJH��,Q�������DQ�HVWLPDWHG�����RI����\HDU�ROG�FKLOGUHQ�KDG�QR�GHFD\HG�WHHWK�

� 0RUH�WKDQ�RQH�RXW�RI�WHQ�FKLOGUHQ�ZHUH�DVVHVVHG�WR�EH�LQ�QHHG�RI�LPPHGLDWH�
WUHDWPHQW�GXULQJ�WKH������VXUYH\��$�ODUJH�SURSRUWLRQ�RI�WKHVH�FKLOGUHQ�KDG�IRXU�RU�
PRUH�GHFD\HG�WHHWK�

7DEOH������0HDQ�GPIW�'0)7�VFRUHV�DQG�GHFD\�IUHH�UDWHV�LQ�FKLOGUHQ�DJHG��¥���\HDUV������

$JH��\HDUV�

'HFLGXRXV�WHHWK 3HUPDQHQW�WHHWK

0HDQ�GPIW�VFRUH

'HFD\�IUHH�UDWH

�SHU�FHQW� 0HDQ�'0)7�VFRUH

'HFD\�IUHH�UDWH

�SHU�FHQW�

� ���� ���� ���� ����

� ���� ���� ���� ����

� ���� ���� ���� ����

� ���� ���� ���� ����

� ���� ���� ���� ����

�� ���� ���� ���� ����

�� Q�D� Q�D� ���� ����

�� Q�D� Q�D� ���� ����

1RWHV

�� GPIW�'0)7�VFRUH�UHIHUV�WR�WKH�QXPEHU�RI�GHFLGXRXV�SHUPDQHQW�WHHWK�DIIHFWHG�E\�GHFD\��PLVVLQJ�GXH�WR�GHFD\��RU�

ILOOHG�IROORZLQJ�GHFD\�

�� 'HFD\�IUHH�UDWHV�UHIHUV�WR�WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�D�GPIW�'0)7�VFRUH�RI�]HUR�

Q�D�QRW�DSSOLFDEOH�

6RXUFH� 'DYLHV�	�6SHQFHU������

7DEOH������&KLOGUHQ�LQ�QHHG�RI�LPPHGLDWH�WUHDWPHQW�DQG�WKH�VWDWH�RI�WKHLU�GHQWDO�KHDOWK������

$JH��\HDUV�

3URSRUWLRQ�RI

FKLOGUHQ�H[DPLQHG

QHHGLQJ�LPPHGLDWH

WUHDWPHQW��SHU�FHQW� 0HDQ�GPIW 0HDQ�'0)7

3URSRUWLRQ�RI

FKLOGUHQ�KDYLQJ���RU

PRUH�GHFD\HG�WHHWK

�SHU�FHQW�

� ���� ���� ���� ����

� ���� ���� ���� ����

� ���� ���� ���� ����

� ���� ���� ���� ����

� ���� ���� ���� ����

�� ���� ���� ���� ����

�� ���� ���� ���� ����

�� ���� ���� ���� ����

1RWH��([FOXGHV�9LFWRULD�DQG�:HVWHUQ�$XVWUDOLD�

6RXUFH� 'DYLHV�	�6SHQFHU������

'HQWDO�GLVHDVH



��

� $�KLJKHU�SURSRUWLRQ�RI�\RXQJHU�FKLOGUHQ�ZHUH�LQ�QHHG�RI�LPPHGLDWH�WUHDWPHQW�
FRPSDUHG�ZLWK�WKRVH�LQ�WKH�ROGHU�DJH�JURXSV��

'HQWDO�FRQVXOWDWLRQV�E\�FKLOGUHQ
7KH�GDWD�REWDLQHG�IURP�WKH�6FKRRO�'HQWDO�6HUYLFHV�KDYH�VRPH�OLPLWDWLRQV�DV�RQO\�WKRVH�
FKLOGUHQ�HQUROOHG�ZLWK�6FKRRO�'HQWDO�6HUYLFHV�DUH�UHSUHVHQWHG�LQ�WKH�VDPSOH��7KH�6FKRRO�
'HQWDO�6HUYLFH�LV�QRW�DFFHVVLEOH�WR�DOO�VFKRRO�FKLOGUHQ�DQG�WKHUH�LV�VRPH�YDULDWLRQ�DPRQJ�
6WDWH�DQG�7HUULWRU\�SURJUDPV�ZLWK�UHVSHFW�WR�SULRULW\�DJH�JURXSV�DQG�QDWXUH�RI�VHUYLFHV��
6RPH�6WDWHV�7HUULWRULHV�VHUYH�����RI�SULPDU\�VFKRRO�FKLOGUHQ��DQG�RWKHUV�VHUYH�VPDOOHU�
SURSRUWLRQV�
7KH�$,+:�'HQWDO�6WDWLVWLFV�DQG�5HVHDUFK�8QLW�FRQGXFWHG�WKUHH�1DWLRQDO�'HQWDO�
7HOHSKRQH�,QWHUYLHZ�6XUYH\V��1'7,6��IURP�-DQXDU\�WR�$SULO�LQ������������DQG�������
(DFK�VXUYH\�FRPSULVHG�D�VWUDWLILHG�UDQGRP�VDPSOH�RI�SHUVRQV�DJHG���\HDUV�RU�PRUH��
,QWHUYLHZV�ZLWK�FKLOGUHQ�ZHUH�FRQGXFWHG�ZLWK�DQ�DGXOW�SUHVHQW��7KH�1'7,6�FROOHFWV�D�
ZLGH�UDQJH�RI�LQIRUPDWLRQ��DQG�LQFOXGHV�GDWD�RQ�RUDO�KHDOWK�VWDWXV��YLVLW�GHWDLOV��VXFK�DV�
WLPH�DQG�SODFH�RI��DQG�UHDVRQ�IRU��ODVW�GHQWDO�YLVLW��DQG�ZDLWLQJ�WLPH���SHUFHLYHG�QHHGV��
VRFLDO�LPSDFW�RI�GHQWDO�KHDOWK��KDUGVKLS�DQG�DIIRUGDELOLW\�GLIILFXOWLHV�DVVRFLDWHG�ZLWK�
GHQWDO�FDUH��DQG�VRFLRGHPRJUDSKLF�DQG�HFRQRPLF�GHWDLOV��
7KHUH�ZHUH�������SDUWLFLSDQWV�DFURVV�$XVWUDOLD�LQ�WKH������VXUYH\��7KH�VDPSOH�LQFOXGHG�
����DQG�����FKLOGUHQ�LQ�WKH�DJH�JURXSV��¥��\HDUV�DQG���¥���\HDUV�UHVSHFWLYHO\��7DEOH�����
SURYLGHV�VRPH�LQIRUPDWLRQ�RQ�GHQWDO�YLVLWV�E\�WKHVH�FKLOGUHQ�

$FWLRQV�WDNHQ
$GGLWLRQDO�LQIRUPDWLRQ�RQ�DFWLRQV�WDNHQ�IRU�GHQWDO�SUREOHPV�DPRQJ�FKLOGUHQ�ZDV�
REWDLQHG�GXULQJ�WKH������1DWLRQDO�+HDOWK�6XUYH\�DQG�WKH������&KLOG�+HDOWK�6FUHHQLQJ�
6XUYH\�
7KH������1DWLRQDO�+HDOWK�6XUYH\�FROOHFWHG�LQIRUPDWLRQ�RQ�RUDO�KHDOWK�LQ�WKH�IROORZLQJ�
DUHDV��ZKHWKHU�WKH�UHVSRQGHQW�YLVLWHG�D�GHQWLVW�LQ�WKH���ZHHNV�SULRU�WR�LQWHUYLHZ��WKH�
QXPEHU�RI�GHQWDO�FRQVXOWDWLRQV��WKH�UHDVRQ�IRU�FRQVXOWDWLRQ�DQG�W\SH�RI�WUHDWPHQW�
UHFHLYHG��
$FFRUGLQJ�WR�WKLV�VXUYH\�����RI�FKLOGUHQ�DJHG��¥���\HDUV�FRQVXOWHG�D�GHQWLVW�LQ�WKH�
� ZHHNV�SULRU�WR�WKH�LQWHUYLHZ��0RUH�WKDQ����RI�WKRVH�FKLOGUHQ�YLVLWHG�WKH�GHQWLVW�RQFH��
DQG������WZLFH��7KH�PDLQ�UHDVRQ�IRU�WKH�PRVW�UHFHQW�FRQVXOWDWLRQ�ZDV�GHQWDO�SUREOHPV�
�������2I�FKLOGUHQ�ZKR�KDG�GHQWDO�SUREOHPV������KDG�EUDFHV�ILWWHG������KDG�ILOOLQJV�
DQG����KDG�WHHWK�H[WUDFWHG�
7KH�&KLOG�+HDOWK�6FUHHQLQJ�6XUYH\�ZDV�FRQGXFWHG�E\�WKH�$%6�LQ�$SULO������DQG�
FROOHFWHG�LQIRUPDWLRQ�RQ�KRZ�PDQ\�FKLOGUHQ�LQ�$XVWUDOLD�XQGHUJR�VHOHFWHG�VLJKW��
KHDULQJ�DQG�GHQWDO�VFUHHQLQJ�WHVWV�DW�VRPH�VWDJH�LQ�WKHLU�OLIH��'DWD�UHODWLQJ�WR�GHQWDO�
YLVLWV�UHIHU�WR�FKLOGUHQ�DJHG��¥���\HDUV��$FFRUGLQJ�WR�WKLV�VXUYH\��LQ�$SULO�����������RI�
FKLOGUHQ�DJHG��¥���\HDUV�ZHUH�UHSRUWHG�WR�KDYH�FRQVXOWHG�D�GHQWLVW��2I�WKHVH������KDG�
ODVW�YLVLWHG�D�GHQWLVW�ZLWKLQ�WKH�SUHYLRXV���PRQWKV��DQG�D�IXUWKHU�����KDG�DOVR�YLVLWHG�D�
GHQWLVW�EHWZHHQ�� DQG����PRQWKV�SUHYLRXVO\��7KH�PDLQ�UHDVRQ�IRU�WKH�PRVW�UHFHQW�GHQWDO�
FRQVXOWDWLRQ�ZDV�D�FKHFN�XS��������VXVSHFWHG�GHQWDO�SUREOHP��������RUWKRGRQWLFV������
DQG�SUHYHQWLYH�WUHDWPHQW������

'HQWDO�GLVHDVH



��

� 2I�WKH�FKLOGUHQ�DJHG��¥���\HDUV�ZKR�YLVLWHG�D�GHQWLVW�RU�GHQWDO�SURIHVVLRQDO��RYHU�
����KDG�ODVW�YLVLWHG�D�GHQWLVW�OHVV�WKDQ����PRQWKV�SUHYLRXVO\�

� $�PDMRULW\�RI�FKLOGUHQ�KDG�XVHG�WKH�VFKRRO�GHQWDO�VHUYLFH��7KH�PDLQ�UHDVRQ�IRU�WKH�
PRVW�UHFHQW�GHQWDO�FRQVXOWDWLRQ�ZDV�D�FKHFN�XS�

� 7RRWKDFKH�GXULQJ�WKH�ODVW����PRQWKV�ZDV�UHSRUWHG�E\�PRUH�WKDQ����RI�FKLOGUHQ��
6OLJKWO\�KLJKHU�SURSRUWLRQV�ZHUH�UHSRUWHG�WR�KDYH�DYRLGHG�HDWLQJ�VRPH�IRRGV�
EHFDXVH�RI�SUREOHPV�ZLWK�WKHLU�WHHWK�RU�PRXWK�

$QDO\VLV�LQ�$XVWUDOLDªV�+HDOWK������VKRZV�WKDW�WKH�UDWH�RI�QHZ�GHQWDO�GLVHDVH�H[SHULHQFH�
LV�GHFUHDVLQJ�IRU�VXFFHVVLYH�ELUWK�FRKRUWV�ERUQ�EHWZHHQ������DQG�������$,+:�����D��
S�������

7DEOH������'HQWDO�FRQVXOWDWLRQV�E\��¥���\HDU�ROGV������

4XHVWLRQ

$JH�JURXS

�±��\HDUV ��±���\HDUV

7LPH�VLQFH�ODVW�GHQWDO�YLVLW

1HYHU ����� ����

�����PRQWKV ����� �����

�±�����\HDUV ���� ����

�±�����\HDUV ���� ����

���\HDUV ���� ����

3ODFH�RI�ODVW�GHQWDO�YLVLW

3ULYDWH ����� �����

3XEOLF�FOLQLF ���� ����

6FKRRO�GHQWDO�VHUYLFH ����� �����

5HDVRQ�IRU�ODVW�GHQWDO�YLVLW�D�

3UREOHP ����� �����

&KHFN�XS ����� �����

0HDQ�QXPEHU�RI��D�

9LVLWV ���� ����

([WUDFWLRQV ���� ����

)LOOLQJV ���� ����

6FDOH�DQG�FOHDQ�VHUYLFHV ���� ����

6RFLDO�LPSDFW

7RRWKDFKH�E� ���� ����

)RRG�DYRLGDQFH�F� ���� ����

�D� $PRQJ�FKLOGUHQ�ZKR�PDGH�DW�OHDVW�RQH�GHQWDO�YLVLW�LQ�WKH�SUHYLRXV��� PRQWKV�

�E� 3HUFHQWDJH�UHSRUWLQJ�H[SHULHQFH�RI�WRRWKDFKH�DV�µYHU\�RIWHQ¶��µRIWHQ¶��RU�µVRPHWLPHV¶�GXULQJ�WKH�ODVW��� PRQWKV�

�F� 3HUFHQWDJH�UHSRUWLQJ�DYRLGDQFH�RI�HDWLQJ�VRPH�IRRGV�EHFDXVH�RI�SUREOHPV�ZLWK�WKHLU�WHHWK�RU�PRXWK�DV�µYHU\�RIWHQ¶��

µRIWHQ¶��RU�µVRPHWLPHV¶�GXULQJ�WKH�ODVW��� PRQWKV�

6RXUFH� �����1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\��$,+:�'HQWDO�6WDWLVWLFV�DQG�5HVHDUFK�8QLW��

'HQWDO�GLVHDVH



��

3DUW�,,,��'LVDELOLW\�DQG�
FKURQLF�FRQGLWLRQV

&KDSWHU�����'LVDELOLW\�RYHUYLHZ

&KDSWHU�����&RQJHQLWDO�PDOIRUPDWLRQV

&KDSWHU�����&KLOGKRRG�FDQFHU

&KDSWHU�����$VWKPD

&KDSWHU�����2WKHU�FKURQLF�GLVHDVHV

3ULPDU\�JRDO
� 5HGXFH�WKH�LPSDFW�RI�GLVDELOLW\�

2WKHU�UHOHYDQW�JRDOV
� 5HGXFH�WKH�SUHYDOHQFH�RI�SUHYHQWDEOH�PRUWDOLW\�
� 5HGXFH�WKH�LPSDFW�RI�FRQGLWLRQV�RFFXUULQJ�LQ�DGXOWKRRG��

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



��



��

�� 'LVDELOLW\�RYHUYLHZ

(VWLPDWHV�RI�WKH�SUHYDOHQFH�RI�GLVDELOLW\�DQG�KDQGLFDS�LQ�FKLOGUHQ�YDU\��7KH�VWDWLVWLFV�
SUHVHQWHG�KHUH�DUH�EDVHG�RQ�GDWD�IURP�WKH������6XUYH\�RI�'LVDELOLW\��$JHLQJ�DQG�&DUHUV��
FRQGXFWHG�E\�WKH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6���'LVDELOLW\�ZDV�GHILQHG�DV�WKH�
SUHVHQFH�RI�RQH�RU�PRUH�RI�D�OLVW�RI�OLPLWDWLRQV��UHVWULFWLRQV�RU�LPSDLUPHQWV�ZKLFK�KDG�
ODVWHG��RU�ZDV�OLNHO\�WR�ODVW��IRU�D�SHULRG�RI���PRQWKV�RU�PRUH��+DQGLFDS�ZDV�LGHQWLILHG�LI�
D�SHUVRQ
V�GLVDELOLW\�OLPLWHG�WKHP�WR�VRPH�GHJUHH�LQ�WKHLU�DELOLW\�WR�SHUIRUP�WDVNV�LQ�
UHODWLRQ�WR�VHOI�FDUH��PRELOLW\��YHUEDO�FRPPXQLFDWLRQ��VFKRROLQJ�DQG�RU�HPSOR\PHQW�
�$%6�����D��

3UHYDOHQFH�RI�GLVDELOLW\�DQG�KDQGLFDS
,Q�������WKH�SUHYDOHQFH�RI�GLVDELOLW\�LQ�$XVWUDOLD�ZDV�HVWLPDWHG�WR�EH�DERXW����SHU�������
FKLOGUHQ�DJHG��¥����$OPRVW����SHU�������FKLOGUHQ�LQ�WKH��¥��DJH�JURXS�����SHU�������
FKLOGUHQ�LQ�WKH��¥��\HDU�DJH�JURXS��DQG����SHU�������FKLOGUHQ�LQ�WKH���¥���DJH�JURXS�
ZHUH�UHSRUWHG�WR�KDYH�RQH�RU�PRUH�GLVDELOLWLHV��

� 2YHUDOO�PRUH�ER\V�ZHUH�UHSRUWHG�WR�KDYH�D�GLVDELOLW\�WKDQ�JLUOV��)XUWKHU��LQ�DOO�DJH�
JURXSV��ER\V�KDG�KLJKHU�UDWHV�RI�GLVDELOLW\�DQG�KDQGLFDS�WKDQ�JLUOV�

� $OO�FKLOGUHQ�DJHG��¥��\HDUV�ZLWK�D�GLVDELOLW\�ZHUH�FODVVLILHG�DV�KDYLQJ�D�KDQGLFDS��
6HYHULW\�RI�KDQGLFDS�ZDV�QRW�DVVHVVHG�IRU�WKLV�DJH�JURXS�

� &KLOGUHQ�LQ�WKH��¥��DJH�JURXS�KDG�WKH�KLJKHVW�UDWHV�RI�GLVDELOLW\��KDQGLFDS�DQG�
SURIRXQG�VHYHUH�KDQGLFDS��$URXQG����SHU�������FKLOGUHQ�LQ�WKLV�DJH�JURXS�ZHUH�
FODVVLILHG�DV�KDYLQJ�D�SURIRXQG�RU�VHYHUH�KDQGLFDS�

7DEOH�������&KLOGUHQ�ZLWK�GLVDELOLW\�DQG�KDQGLFDS��������UDWH�SHU�������SRSXODWLRQ�

6H[ $JH��\HDUV� 'LVDELOLW\ +DQGLFDS

3URIRXQG�VHYHUH

KDQGLFDS

0DOHV �±� ���� ���� ���������������������Q�D�

�±� ����� ���� ����

��±�� ���� ���� ����

)HPDOHV �±� ���� ���� ��������������������Q�D�

�±� ���� �������������� ����

��±�� ���� ���� ����

6RXUFH� $,+:�IURP�$%6�'LVDELOLW\��$JHLQJ�DQG�&DUHUV�6XUYH\�������



��

0DLQ�GLVDEOLQJ�FRQGLWLRQV
6HYHUDO�PDMRU�GLVDEOLQJ�FRQGLWLRQV�ZHUH�UHSRUWHG�IRU�FKLOGUHQ�DJHG��¥���\HDUV�GXULQJ�
WKH������6XUYH\��7KHVH�FRQGLWLRQV�DUH�JLYHQ�LQ�7DEOH������

� )RU�FKLOGUHQ�DJHG��¥���\HDUV��UHVSLUDWRU\�GLVHDVHV�ZHUH�WKH�PRVW�FRPPRQO\�UHSRUWHG�
PDLQ�GLVDEOLQJ�FRQGLWLRQ��,W�ZDV�PRUH�IUHTXHQWO\�UHSRUWHG�IRU�ER\V�WKDQ�IRU�JLUOV�

� ©2WKHU�GLVHDVHV�DQG�FRQGLWLRQVª�ZHUH�WKH�VHFRQG�PRVW�IUHTXHQWO\�UHSRUWHG�PDLQ�
GLVDEOLQJ�FRQGLWLRQ��ZLWK�LQWHOOHFWXDO�GLVDELOLW\�WKLUG��7KLV�FRQGLWLRQ�ZDV�KLJKHVW�
DPRQJ���¥���\HDU�ROG�FKLOGUHQ�DQG�PRUH�IUHTXHQWO\�UHSRUWHG�IRU�ER\V�WKDQ�IRU�JLUOV�

� 'LVRUGHUV�RI�WKH�HDU�DQG�GLVRUGHUV�RI�WKH�QHUYRXV�V\VWHP�ZHUH�DOVR�IUHTXHQWO\�
UHSRUWHG�

7DEOH�������0DLQ�GLVDEOLQJ�FRQGLWLRQ��������UDWH�SHU�������SRSXODWLRQ�

'LVDEOLQJ�FRQGLWLRQV

$JH��±� $JH��±� $JH���±�� 7RWDO

0 ) 3 0 ) 3 0 ) 3 0 ) 3

3V\FKLDWULF � � � � ��� ��� ��� � ��� ��� � ���

,QWHOOHFWXDO ��� ��� ��� ���� ���� ���� ���� ���� ���� ���� ��� ����

'LVRUGHUV�RI�H\H ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

'LVRUGHUV�RI�HDU ��� ��� ��� ���� ���� ���� ��� ��� ��� ��� ��� ���

1HUYRXV�V\VWHP�GLVHDVHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

&LUFXODWRU\�GLVHDVHV � � � ��� ��� ��� ��� � ��� ��� ��� ���

5HVSLUDWRU\�GLVHDVHV ���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$UWKULWLV � � � � � � � ��� ��� � ��� �

2WKHU�PXVFXORVNHOHWDO

GLVRUGHUV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

+HDG�LQMXU\��VWURNH��RWKHU�

EUDLQ�GDPDJH ��� � ��� ��� � ��� � ��� ��� ��� ��� ���

$OO�RWKHU�GLVHDVHV�DQG

FRQGLWLRQV ���� ���� ���� ���� ���� ���� ���� ��� ���� ���� ���� ����

7RWDO ���� ���� ���� ��� ���� ���� ���� ���� ���� ���� ���� ����

1RWH��0� �PDOHV��)� �IHPDOHV��3� �SHUVRQV�

6RXUFH� $,+:�IURP�$%6�'LVDELOLW\��$JHLQJ�DQG�&DUHUV�6XUYH\�������

'LVDELOLW\�RYHUYLHZ
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$FWLYLW\�OLPLWDWLRQ
&KLOGUHQ�ZHUH�UHJDUGHG�DV�KDYLQJ�DFWLYLW\�OLPLWDWLRQ�GXH�WR�WKHLU�GLVDELOLW\�LI�WKH\�
QHHGHG�KHOS�ZLWK�VHOI�FDUH��PRELOLW\�DQG�FRPPXQLFDWLRQ��,QIRUPDWLRQ�RQ�DFWLYLW\�
OLPLWDWLRQ�LQ��¥��\HDU�ROG�FKLOGUHQ�ZDV�QRW�FROOHFWHG�LQ�WKH�VXUYH\��,Q������������SHU�������
FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���DQG����\HDUV�ZHUH�UHSRUWHG�WR�EH�UHVWULFWHG�LQ�WKHLU�GDLO\�
DFWLYLWLHV�

� 7KH�PRVW�FRPPRQO\�UHSRUWHG�DFWLYLW\�OLPLWDWLRQ�LQ�WKLV�DJH�JURXS�ZDV�PRELOLW\�
OLPLWDWLRQ��SDUWLFXODUO\�IRU�ER\V�

� 6FKRROLQJ�OLPLWDWLRQ�ZDV�WKH�VHFRQG�KLJKHVW�UHSRUWHG�IRUP�RI�DFWLYLW\�OLPLWDWLRQ�

6RXUFH� $,+:�IURP�$%6��'LVDELOLW\��$JHLQJ�DQG�&DUHUV�6XUYH\�������

)LJXUH�������$UHD�RI�DFWLYLW\�OLPLWDWLRQ�DPRQJ��¥���\HDU�ROG�FKLOGUHQ������

'LVDELOLW\�RYHUYLHZ



��

'LVDELOLW\�RYHUYLHZ

6LJKW�DQG�KHDULQJ�LPSDLUPHQWV
(\H�VLJKW�DQG�KHDULQJ�SUREOHPV�ZHUH�UHSRUWHG�DV�ORQJ�WHUP�FRQGLWLRQV�E\��¥���\HDU�
ROG�FKLOGUHQ��VHH�&KDSWHU�����,Q�UHFRJQLWLRQ�RI�WKH�LPSRUWDQFH�RI�WKHVH�FRQGLWLRQV�LQ�
FKLOG�KHDOWK�DQG�GHYHORSPHQW��IXUWKHU�DQDO\VLV�LV�SUHVHQWHG�KHUH�RQ�FKLOGUHQ�ZLWK�VLJKW�
DQG�KHDULQJ�GLVDELOLWLHV��

9LVXDO�LPSDLUPHQW
9LVXDO�LPSDLUPHQWV�DUH�TXLWH�FRPPRQ�DPRQJ�FKLOGUHQ�EXW�GR�QRW�QHFHVVDULO\�UHVXOW�LQ�
IXQFWLRQDO�OLPLWDWLRQ��,Q�����������SHU�������FKLOGUHQ�DJHG��¥���\HDUV�ZLWK�D�GLVDELOLW\�
KDG�VRPH�IRUP�RI�YLVXDO�LPSDLUPHQW������SHU�������FKLOGUHQ�DJHG��¥���\HDUV�ZHUH�
UHSRUWHG�WR�KDYH�D�WRWDO�ORVV�RI�VLJKW��DQG�����SHU�������FKLOGUHQ�D�SDUWLDO�ORVV�RI�VLJKW�

� 6LPLODU�OHYHOV�RI�YLVXDO�LPSDLUPHQW�ZHUH�UHSRUWHG�IRU�ER\V�DQG�JLUOV��
� 9LVXDO�LPSDLUPHQW�ZDV�KLJKHVW�DPRQJ���¥���\HDU�ROG�ER\V������SHU��������DQG�

�¥��\HDU�ROG�JLUOV������SHU��������

9LVXDO�LPSDLUPHQW�ZDV�UHSRUWHG�WR�EH�SUHVHQW�DW�ELUWK�IRU�����SHU�������JLUOV�DQG�����SHU�
������ER\V�DJHG��¥���\HDUV��$FFLGHQW�DQG�LQMXU\�ZHUH�RWKHU�FRPPRQ�FDXVHV�RI�VLJKW�
LPSDLUPHQW�DPRQJ��¥��\HDU�ROG�ER\V������SHU��������

7DEOH�������&KLOGUHQ�ZLWK�YLVXDO�LPSDLUPHQW�E\�DJH�DQG�VH[��������UDWH�SHU�������SRSXODWLRQ�

6H[ $JH��\HDUV� 9LVXDO�LPSDLUPHQW

/HYHO�RI�YLVXDO�LPSDLUPHQW

7RWDO�ORVV�RI�VLJKW 3DUWLDO�ORVV�RI�VLJKW

0DOHV �±� ��� � ���

�±� ��� ��� ���

��±�� ���������������� ��� ���

7RWDO ���������������� ��� ���

)HPDOHV �±� ��� � ���

�±� ��� ��� ���

��±�� ��� � ���

7RWDO ��� ��� ���

6RXUFH� $,+:�IURP�$%6�'LVDELOLW\��$JHLQJ�DQG�&DUHUV�6XUYH\�������



��

'LVDELOLW\�RYHUYLHZ

+HDULQJ�LPSDLUPHQW
2I��¥���\HDU�ROG�FKLOGUHQ�ZLWK�D�GLVDELOLW\�������SHU�������FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�
VRPH�IRUP�RI�KHDULQJ�LPSDLUPHQW¦����SHU�������FKLOGUHQ�ZLWK�D�WRWDO�ORVV�RI�KHDULQJ�
DQG�����SHU�������FKLOGUHQ�ZLWK�D�SDUWLDO�ORVV�RI�KHDULQJ�

� 6OLJKWO\�PRUH�ER\V�WKDQ�JLUOV�ZHUH�UHSRUWHG�WR�KDYH�D�KHDULQJ�LPSDLUPHQW�������SHU�
������FRPSDUHG�ZLWK�����SHU��������

� +HDULQJ�LPSDLUPHQW�ZDV�UHSRUWHG�WR�EH�SUHVHQW�DW�ELUWK�IRU�����SHU�������JLUOV�DQG�����
SHU�������ER\V�DJHG��¥���\HDUV�

� 7KH�KLJKHVW�KHDULQJ�LPSDLUPHQW�UDWHV�ZHUH�UHSRUWHG�IRU��¥��\HDU�ROGV�

7DEOH�������&KLOGUHQ�ZLWK�KHDULQJ�LPSDLUPHQWV�E\�DJH�DQG�VH[��������UDWH�SHU�������
SRSXODWLRQ�

6H[ $JH��\HDUV� +HDULQJ�LPSDLUPHQW

/HYHO�RI�KHDULQJ�LPSDLUPHQW

7RWDO�ORVV�RI�KHDULQJ 3DUWLDO�ORVV�RI�KHDULQJ

0DOHV �±� ���� ��� ����

�±� ���� ��� ����

��±�� ���� � ����

7RWDO ���� ��� ����

)HPDOHV �±� ��� � ����

�±� ���� ��� ����

��±�� ��� ��� ���

7RWDO ��� ��� �����������������

6RXUFH� $,+:��IURP�$%6�'LVDELOLW\��$JHLQJ�DQG�&DUHUV�6XUYH\�������



��

'LVDELOLW\�RYHUYLHZ

(IIHFW�RI�GLVDELOLW\�DW�VFKRRO
&KLOGUHQ�ZLWK�GLVDELOLWLHV�DUH��ZKHUH�SRVVLEOH��HQUROOHG�LQ�PDLQVWUHDP�VFKRROV��
$OWKRXJK�WKH�WRWDO�QXPEHU�RI�VWXGHQWV�ZLWK�D�GLVDELOLW\�KDV�ULVHQ�RYHU�WKH�SDVW�WZR�
GHFDGHV��HQUROPHQWV�LQ�VSHFLDO�VFKRROV�KDYH�IDOOHQ�VXEVWDQWLDOO\��,Q�������VWXGHQWV�ZLWK�
RQO\�RQH�GLVDELOLW\�ZHUH�PRUH�OLNHO\�WKDQ�VWXGHQWV�ZLWK�WZR�RU�PRUH�GLVDELOLWLHV�WR�
DWWHQG�UHJXODU�FODVVHV��$,+:�����E���2I�DOO�FKLOGUHQ�ZLWK�D�GLVDELOLW\��������DWWHQGHG�
RUGLQDU\�VFKRROV��HLWKHU�LQ�DQ�RUGLQDU\�FODVV�RU�D�VSHFLDO�FODVV���$%6�����D���,QIRUPDWLRQ�
IURP�VFKRRO�UHFRUGV�LQGLFDWHG�LQWHOOHFWXDO�GLVDELOLW\�WR�EH�WKH�PRVW�FRPPRQ�IRUP�RI�
GLVDELOLW\�IRU�WKHVH�FKLOGUHQ��IROORZHG�E\�SK\VLFDO�GLVDELOLWLHV�DQG�KHDULQJ�LPSDLUPHQW�
�GH�/HPRV�������

� 2QO\����RI�GLVDEOHG�FKLOGUHQ�ZHUH�UHSRUWHG�QRW�WR�DWWHQG�VFKRRO��
� 2I�WKRVH�DWWHQGLQJ�VFKRRO�����ZHUH�DWWHQGLQJ�D�VSHFLDO�VFKRRO��DQG�����ZHUH�

DWWHQGLQJ�D�VSHFLDO�FODVV��7KH�UHPDLQLQJ�DWWHQGHG�RUGLQDU\�VFKRRO�FODVVHV�
� $�KLJKHU�SURSRUWLRQ�RI�GLVDEOHG�ER\V�DWWHQGHG�D�VSHFLDO�FODVV��ZKHUHDV�D�KLJKHU�

SURSRUWLRQ�RI�GLVDEOHG�JLUOV�DWWHQGHG�D�VSHFLDO�VFKRRO��
� -XVW�RYHU�����RI�DOO�FKLOGUHQ�ZLWK�D�GLVDELOLW\�ZHUH�UHSRUWHG�WR�KDYH�GLIILFXOWLHV�DW�

VFKRRO�EHFDXVH�RI�WKHLU�GLVDELOLW\������RI�ER\V�DQG�����RI�JLUOV��
� 7KH�PRVW�IUHTXHQWO\�UHSRUWHG�SUREOHP�ZDV�ILWWLQJ�LQ�VRFLDOO\��PRUH�VR�IRU�ER\V�WKDQ�

IRU�JLUOV��
� 2YHU����RI�FKLOGUHQ�QHHGHG�WLPH�RII�IURP�VFKRRO�EHFDXVH�RI�WKHLU�GLVDELOLW\��0RUH�

JLUOV�WKDQ�ER\V�ZHUH�UHSRUWHG�WR�QHHG�WLPH�RII�VFKRRO�

7DEOH�������&KDUDFWHULVWLFV�RI�VFKRROLQJ�IRU�FKLOGUHQ�ZLWK�D�GLVDELOLW\��������SHU�FHQW�

0DOHV )HPDOHV 3HUVRQV

$WWHQG�VFKRRO ���� ���� ����

7\SH�RI�VFKRRO

6SHFLDO�VFKRRO ��� ��� ���

6SHFLDO�FODVV ���� ���� ����

3UREOHPV�DW�VFKRRO ���� ���� ����

)LWWLQJ�LQ�VRFLDOO\ ���� ���� ����

+HDULQJ�SUREOHP ��� ��� ���

6LJKW�SUREOHP ��� ��� ���

2WKHU�SUREOHPV ���� ���� ����

5HTXLUHG�WLPH�RII�VFKRRO ��� ��� ���

6RXUFH� $,+:�IURP�$%6�'LVDELOLW\��$JHLQJ�DQG�&DUHUV�6XUYH\�������



��

�� &RQJHQLWDO�PDOIRUPDWLRQV

&RQJHQLWDO�PDOIRUPDWLRQV�GHIHFWV�DUH�VWUXFWXUDO�RU�DQDWRPLFDO�DEQRUPDOLWLHV�WKDW�DUH�
SUHVHQW�DW�ELUWK��7KHVH�DEQRUPDOLWLHV�PD\�EH�LQKHULWHG�RU�RULJLQDWH�GXULQJ�SUHJQDQF\��
,QIRUPDWLRQ�LV�SUHVHQWHG�KHUH�IURP�WKUHH�GDWD�VRXUFHV��UHSRUWV�RI�FRQJHQLWDO�GHIHFWV�
�
QRWLILFDWLRQV
���GHDWKV�IURP�FRQJHQLWDO�GHIHFWV�DQG�KRVSLWDOLVDWLRQV�GXH�WR�FRQJHQLWDO�
GHIHFWV��$OWKRXJK�FRQJHQLWDO�PDOIRUPDWLRQV�RFFXU�LQ�RQO\�D�VPDOO�QXPEHU�RI�EDELHV��WKH�
ORQJ�WHUP�PRUELGLW\�DVVRFLDWHG�ZLWK�PDMRU�PDOIRUPDWLRQV�FDQ�EH�VLJQLILFDQW��
$�PDMRU�JURXS�RI�FRQJHQLWDO�PDOIRUPDWLRQ�LV�QHXUDO�WXEH�GHIHFWV��7KH�LQFLGHQFH�RI�WKLV�
JURXS�RI�PDOIRUPDWLRQV�KDV�GHFOLQHG�VWHDGLO\�LQ�UHFHQW�\HDUV��7KLV�KDV�QRW�EHHQ�WKH�FDVH�
IRU�RWKHU�PDMRU�PDOIRUPDWLRQV�

1RWLILFDWLRQV
7KH�LQIRUPDWLRQ�IRU�WKLV�VHFWLRQ�FRPHV�PDLQO\�IURP�QRWLILFDWLRQV�RI�FRQJHQLWDO�GHIHFWV�
FRPSLOHG�LQWR�D�QDWLRQDO�GDWD�FROOHFWLRQ�E\�WKH�$,+:�1DWLRQDO�3HULQDWDO�6WDWLVWLFV�8QLW�
�1368���0RUH�LQIRUPDWLRQ�RQ�WKLV�GDWD�FROOHFWLRQ��DV�ZHOO�DV�PRUH�GHWDLOHG�UHVXOWV�WKDQ�
DUH�SUHVHQWHG�KHUH��FDQ�EH�IRXQG�LQ�SXEOLFDWLRQV�IURP�WKH�1368��/DQFDVWHU�HW�DO���������
$XVWUDOLD
V�+HDOWK�������$,+:�����D��FRQWDLQV�VRPH�LQIRUPDWLRQ�RQ�FRQJHQLWDO�PDOIRU�
PDWLRQV�IRU�WKH�\HDU�������7KHVH�ILJXUHV�DUH�SURYLGHG�ZKHUH�DSSOLFDEOH��7KH�ILJXUHV�
LQFOXGH�RQO\�SK\VLFDO�PDOIRUPDWLRQV�RU�V\QGURPHV�SUHVHQW�DW�ELUWK�

2YHUYLHZ
,Q�������������LQIDQWV�SHU��������ELUWKV�KDG�PDMRU�FRQJHQLWDO�PDOIRUPDWLRQV�QRWLILHG�WR�
WKH�1368��/DQFDVWHU�HW�DO���������7KHVH�LQFOXGH�ERWK�OLYH�ELUWKV�DQG�VWLOOELUWKV��2I�WKHVH�
LQIDQWV��������KDG�PDOIRUPDWLRQV�DIIHFWLQJ�D�VLQJOH�ERG\�V\VWHP�������KDG�PDOIRUPD�
WLRQV�DIIHFWLQJ�PRUH�WKDQ�RQH�V\VWHP��DQG�������KDG�DQ�LGHQWLILDEOH�FKURPRVRPDO�
DEQRUPDOLW\�RU�RWKHU�V\QGURPH��7KHUH�KDV�EHHQ�D�VOLJKW�GHFOLQH�LQ�WKH�UHSRUWHG�UDWHV�RI�
FRQJHQLWDO�PDOIRUPDWLRQV�IURP�������SHU��������ELUWKV�LQ������WR�������SHU��������ELUWKV�
LQ������
'XULQJ�WKH�SHULRG�����¥������PDOIRUPDWLRQ�UDWHV�ZHUH�JHQHUDOO\�KLJKHU�IRU�PRWKHUV�
�� \HDUV�DQG�RYHU��������SHU��������ELUWKV���,Q�SDUWLFXODU��WKHUH�ZDV�D�SURQRXQFHG�DVVRFL�
DWLRQ�EHWZHHQ�PDWHUQDO�DJH�DQG�UDWH�RI�FKURPRVRPDO�DEQRUPDOLW\��7KH�UDWH�RI�FKURPR�
VRPDO�DEQRUPDOLW\�LQFUHDVHG�ZLWK�LQFUHDVLQJ�PDWHUQDO�DJH��UDQJLQJ�IURP�����SHU��������
ELUWKV�IRU�LQIDQWV�RI�PRWKHUV�DJHG�OHVV�WKDQ����\HDUV�WR�������SHU��������ELUWKV�IRU�LQIDQWV�
ZKRVH�PRWKHUV�ZHUH����\HDUV�DQG�RYHU��/DQFDVWHU�HW�DO���������
,Q�������PDOIRUPDWLRQV�RI�WKH�PXVFXORVNHOHWDO�V\VWHP�KDG�WKH�KLJKHVW�UDWH�������SHU�
�������ELUWKV���IROORZHG�E\�PDOIRUPDWLRQV�RI�WKH�KHDUW�DQG�FLUFXODWRU\�V\VWHP�������SHU�
�������ELUWKV���JHQLWDO�PDOIRUPDWLRQV�������SHU��������ELUWKV���DQG�FKURPRVRPDO�DEQRU�
PDOLWLHV�������SHU��������ELUWKV���$,+:�����D��



���

� ,Q�������K\SRVSDGLDV��D�GHIHFW�RI�WKH�PDOH�JHQLWDO�RUJDQV��ZDV�WKH�PRVW�FRPPRQO\�
UHSRUWHG�FRQJHQLWDO�GHIHFW�������SHU��������ELUWKV���

� 7KH�QH[W�PRVW�FRPPRQO\�UHSRUWHG�FRQJHQLWDO�PDOIRUPDWLRQV�ZHUH�FRQJHQLWDO�
GLVORFDWLRQ�RI�KLS�������SHU��������ELUWKV���FOHIW�OLS�DQG��RU�FOHIW�SDODWH�������SHU��������
ELUWKV���YHQWULFXODU�VHSWDO�GHIHFW�������SHU��������ELUWKV��DQG�'RZQ�V\QGURPH�������
SHU��������ELUWKV���

1HXUDO�WXEH�GHIHFWV

6SLQD�ELILGD

,Q�������WKH�UHSRUWHG�UDWH�RI�VSLQD�ELILGD�ZDV�����LQIDQWV�SHU��������ELUWKV��6SLQD�ELILGD�LV�
FKDUDFWHULVHG�E\�KHUQLDWLRQ�RU�H[SRVXUH�RI�WKH�VSLQDO�FRUG�DQG�RU�PHQLQJHV�WKURXJK�DQ�
LQFRPSOHWHO\�FORVHG�VSLQH��,Q�����������FKLOGUHQ�ZHUH�ERUQ�ZLWK�QHXUDO�WXEH�GHIHFWV�RI�
ZKLFK������������FKLOGUHQ�ZHUH�GLDJQRVHG�DV�KDYLQJ�VSLQD�ELILGD��2I�WKH����LQIDQWV�ZLWK�
VSLQD�ELILGD�DQG�NQRZQ�RXWFRPH��������ZHUH�VWLOOERUQ��DQG�D�IXUWKHU�������RI�OLYHERUQ�
LQIDQWV�GLHG�LQ�WKH�QHRQDWDO�SHULRG��,QGXFHG�DERUWLRQV�ZHUH�UHSRUWHG�IRU�������RI�DOO�
UHFRUGHG�QRWLILFDWLRQV�RI�VSLQD�ELILGD��7KH�UHVXOWV�RI�UDQGRPLVHG�WULDOV��QRQ�UDQGRPLVHG�
WULDOV�DQG�REVHUYDWLRQDO�VWXGLHV�KDYH�VKRZQ�WKDW�WKH�YLWDPLQ�IRODWH��WDNHQ�E\�WKH�PRWKHU�
LQ�DGHTXDWH�TXDQWLW\�LQ�WKH�SUHFRQFHSWLRQDO�SHULRG��ZLOO�SUHYHQW�WKH�PDMRULW\�RI�QHXUDO�
WXEH�GHIHFWV��%RZHU�	�:DOG�������

7DEOH�������6HOHFWHG�FRQJHQLWDO�PDOIRUPDWLRQV������

&RQJHQLWDO�PDOIRUPDWLRQ 1XPEHU

5DWH�SHU

�������ELUWKV

$QHQFHSKDOXV �� ���

6SLQD�ELILGD �� ���

+\GURFHSKDOXV ��� ���

7UDQVSRUWDWLRQ�RI�JUHDW�YHVVHOV �� ���

9HQWULFXODU�VHSWDO�GHIHFW ��� ����

&OHIW�OLS�DQG�RU�FOHIW�SDODWH ��� ����

7UDFKHR�RHVRSKDJHDO�ILVWXOD��RHVRSKDJHDO�DWUHVLD�DQG�VWHQRVLV �� ���

$WUHVLD�DQG�VWHQRVLV�RI�ODUJH�LQWHVWLQH��UHFWXP�DQG�DQXV �� ���

+\SRVSDGLDV ��� ����

5HQDO�DJHQHVLV�DQG�G\VJHQHVLV �� ���

&RQJHQLWDO�GLVORFDWLRQ�RI�KLS ��� ����

'LDSKUDJPDWLF�KHUQLD �� ���

'RZQ�V\QGURPH ��� ����

6RXUFH� $,+:�����D�

&RQJHQLWDO�PDOIRUPDWLRQV



���

2WKHU�QHXUDO�WXEH�GHIHFWV

2WKHU�W\SHV�RI�QHXUDO�WXEH�GHIHFWV�LQFOXGH�DQHQFHSKDOXV�DQG�HQFHSKDORFHOH��,Q�������RI�
FKLOGUHQ�ERUQ�ZLWK�QHXUDO�WXEH�GHIHFWV��������KDG�D�GLDJQRVLV�RI�DQHQFHSKDOXV�DQG�
������D�GLDJQRVLV�RI�HQFHSKDORFHOH��$QHQFHSKDOXV�LV�FKDUDFWHULVHG�E\�WRWDO�RU�SDUWLDO�
DEVHQFH�RI�WKH�FUDQLDO�YDXOW��WKH�FRYHULQJ�VNLQ�DQG�WKH�EUDLQ��(QFHSKDORFHOH�LV�FKDUDF�
WHULVHG�E\�KHUQLDWLRQ�RI�WKH�EUDLQ�DQG�RU�PHQLQJHV�WKURXJK�D�GHIHFW�LQ�WKH�VNXOO��

� 7KH�QXPEHU�RI�LQIDQWV�ERUQ�ZLWK�QHXUDO�WXEH�GHIHFWV�SHU��������ELUWKV�KDV�GHFOLQHG�LQ�
UHFHQW�\HDUV��

� 7KH�JUHDWHVW�GHFOLQH�LQ�SHUFHQWDJH�WHUPV�ZDV�IRU�DQHQFHSKDOXV�ZKLFK�IHOO�IURP�
��� SHU��������ELUWKV�LQ������WR�����SHU��������ELUWKV�LQ�������

� 7KH�UDWH�RI�ELUWKV�ZLWK�VSLQD�ELILGD�VKRZHG�D�JUDGXDO�EXW�VXEVWDQWLDO�GHFOLQH�IURP�
��� SHU��������ELUWKV�LQ������WR�����SHU��������ELUWKV�LQ������

6RXUFH� /DQFDVWHU�HW�DO�������

)LJXUH�������5DWHV�RI�QHXUDO�WXEH�GHIHFWV�LQ�LQIDQWV�������WR�����

&RQJHQLWDO�PDOIRUPDWLRQV



���

2WKHU�PDMRU�FRQJHQLWDO�GHIHFWV
2WKHU�PDMRU�FRQJHQLWDO�GHIHFWV�UHSRUWHG�LQ������LQFOXGHG��K\SRVSDGLDV�������SHU��������
ELUWKV���FRQJHQLWDO�GLVORFDWLRQ�RI�WKH�KLS�������SHU��������ELUWKV���YHQWULFXODU�VHSWDO�GHIHFW�
������SHU��������ELUWKV��DQG�'RZQ�V\QGURPH�������SHU��������ELUWKV��

� ,Q�WKH�SHULRG�IURP������WR�������WKH�ELUWK�UDWH��SHU��������ELUWKV��RI�LQIDQWV�QRWLILHG�
ZLWK�K\SRVSDGLDV�LQFUHDVHG�IURP������LQ������WR������LQ�������

� %LUWK�UDWHV�RI�LQIDQWV�QRWLILHG�ZLWK�YHQWULFXODU�VHSWDO�GHIHFWV�VKRZHG�D�JUDGXDO�
LQFUHDVH�IURP������SHU��������ELUWKV�LQ������WR������SHU��������ELUWKV�LQ�������DQG�IHOO�
WR������LQ������

� 7KHUH�ZDV�DQ�LQFUHDVH�LQ�WKH�UHSRUWHG�ELUWK�UDWHV�RI�FRQJHQLWDO�GLVORFDWLRQ�RI�WKH�KLS�
IURP������SHU��������ELUWKV�LQ������WR������SHU��������ELUWKV�LQ�������,W�WKHQ�GHFOLQHG�WR�
�����SHU��������ELUWKV�LQ�������

� 7KH�ELUWKV�UDWHV�IRU�LQIDQWV�QRWLILHG�ZLWK�'RZQ�V\QGURPH�ZDV�UHODWLYHO\�FRQVWDQW�
EHWZHHQ������DQG�������UDQJLQJ�EHWZHHQ�D�ORZ�RI������SHU��������ELUWKV�LQ������DQG�D�
KLJK�RI������SHU��������ELUWKV�LQ�������(DFK�RI�WKHVH�FRQJHQLWDO�GHIHFWV�LV�GLVFXVVHG�
EULHIO\�EHORZ�

+\SRVSDGLDV

+\SRVSDGLDV�LV�D�FRQJHQLWDO�PDOIRUPDWLRQ�RI�WKH�PDOH�JHQLWDO�RUJDQV��,W�LV�FKDUDFWHULVHG�
E\�DQ�RSHQLQJ�RI�WKH�XUHWKUD�RQ�WKH�YHQWUDO�VXUIDFH�RI�WKH�SHQLV��LUUHVSHFWLYH�RI�WKH�
GHJUHH�RI�VHYHULW\��,Q�����������LQIDQWV�ZHUH�GLDJQRVHG�DV�KDYLQJ�K\SRVSDGLDV��RI�ZKRP�
������KDG�LVRODWHG�K\SRVSDGLDV�������KDG�DVVRFLDWHG�PDOIRUPDWLRQV�ZLWK�WKH�K\SRV�
SDGLDV��DQG�RQO\������KDG�D�FKURPRVRPDO�DEQRUPDOLW\��2I�����ELUWKV�ZLWK�NQRZQ�
RXWFRPHV�������ZHUH�VWLOOERUQ�DQG������RI�OLYHERUQ�LQIDQWV�GLHG�LQ�WKH�QHRQDWDO�SHULRG��
7KH�UDWH�RI�K\SRVSDGLDV�ZDV������SHU��������ELUWKV�LQ������

6RXUFH� /DQFDVWHU�HW�DO�������

)LJXUH�������%LUWK�UDWHV�IRU�VHOHFWHG�FRQJHQLWDO�PDOIRUPDWLRQV�������WR�����

&RQJHQLWDO�PDOIRUPDWLRQV



���

&RQJHQLWDO�PDOIRUPDWLRQV

9HQWULFXODU�VHSWDO�GHIHFW

$�YHQWULFXODU�VHSWDO�GHIHFWV�LV�DQ�DEQRUPDO�FRPPXQLFDWLRQ�EHWZHHQ�WKH�YHQWULFOHV�RI�WKH�
KHDUW��7KLV�LV�XVXDOO\�FKDUDFWHULVHG�E\�D�KHDUW�PXUPXU�DQG�VRPHWLPHV�E\�VSRQWDQHRXV�
FORVXUH�LQ�HDUO\�FKLOGKRRG��,Q�����������LQIDQWV�ZHUH�QRWLILHG�ZLWK�D�YHQWULFXODU�VHSWDO�
GHIHFW��%LUWK�RXWFRPHV�ZHUH�NQRZQ�IRU�����ELUWKV��RI�ZKLFK������ZHUH�VWLOOELUWKV�DQG�
�����RI�OLYHERUQ�LQIDQWV�GLHG�LQ�WKH�QHRQDWDO�SHULRG��,Q�������RI�WKH�FDVHV��LQIDQWV�KDG�
RWKHU�DVVRFLDWHG�PDMRU�PDOIRUPDWLRQV�DQG�������KDG�D�FKURPRVRPDO�DEQRUPDOLW\��
9HQWULFXODU�VHSWDO�GHIHFW�ZDV�QRWLILHG�LQ������SHU��������ELUWKV�LQ������

'LVORFDWLRQ�RI�WKH�KLS

'LVORFDWLRQ�RI�WKH�KLS�LV�RQH�RI�WKH�PDMRU�FRQJHQLWDO�PDOIRUPDWLRQV�RI�WKH�PXVFXOR�
VNHOHWDO�V\VWHP��,W�LV�D�FRQGLWLRQ�LQ�ZKLFK�WKH�IHPRUDO�KHDG�LV�HLWKHU�GLVSODFHG�RU�
GLVSODFHDEOH�IURP�WKH�DFHWDEXOXP�RI�WKH�SHOYLV��$�WRWDO�RI�����LQIDQWV�ERUQ�LQ������ZHUH�
QRWLILHG�ZLWK�WKLV�GHIHFW��$OPRVW����RI�LQIDQWV�ZLWK�GLVORFDWLRQ�RI�WKH�KLS�KDG�RWKHU�
DVVRFLDWHG�PDMRU�PDOIRUPDWLRQV�DQG�RQO\������KDG�D�FKURPRVRPDO�DEQRUPDOLW\��,Q�
������WKH�UDWH�RI�GLVORFDWLRQ�RI�WKH�KLS�ZDV������SHU��������OLYH�ELUWKV�

'RZQ�V\QGURPH��7ULVRP\����

'RZQ�V\QGURPH�LV�D�PDMRU�FKURPRVRPDO�DEQRUPDOLW\�DIIHFWLQJ�LQIDQWV��,W�LV�FKDUDF�
WHULVHG�E\�D�VSHFLILF�SDWWHUQ�RI�DEQRUPDOLWLHV�LQFOXGLQJ�K\SRWRQLD��IODW�IDFHV��VODQWHG�
SDOSHEUDO�ILVVXUHV��VPDOO�HDUV��LQWHOOHFWXDO�GLVDELOLW\�DQG�YDULDEOH�RFFXUUHQFH�RI�RWKHU�
PLQRU�DQG�PDMRU�FRQJHQLWDO�PDOIRUPDWLRQV��,Q�����������LQIDQWV�ZHUH�ERUQ�ZLWK�'RZQ�
V\QGURPH��,QGXFHG�DERUWLRQV�ZHUH�UHSRUWHG�LQ�������RI�DOO�UHFRUGHG�QRWLILFDWLRQV��
$PRQJ�����LQIDQWV�ZLWK�'RZQ�V\QGURPH�DQG�NQRZQ�RXWFRPH��������ZHUH�VWLOOERUQ�
DQG������RI�OLYHERUQ�LQIDQWV�GLHG�LQ�WKH�QHRQDWDO�SHULRG��,Q�������WKH�UHSRUWHG�LQFLGHQFH�
RI�'RZQ�V\QGURPH�ZDV������SHU��������ELUWKV�

'HDWKV
&RQJHQLWDO�PDOIRUPDWLRQV�DUH�D�PDMRU�FDXVH�RI�FKLOGKRRG�PRUWDOLW\�LQ�$XVWUDOLD��7KH\�
ZHUH�WKH�FDXVH�RI�������RI�LQIDQW�GHDWKV��DQG������RI�FKLOGKRRG�GHDWKV�LQ�������$%6�
����E���7KH�LQIDQW�PRUWDOLW\�UDWHV�GXH�WR�FRQJHQLWDO�PDOIRUPDWLRQV�IHOO�E\�����IURP����
SHU��������OLYH�ELUWKV�LQ�����¥���WR����SHU��������OLYH�ELUWKV�LQ�����¥����&RQJHQLWDO�
PDOIRUPDWLRQV�RI�WKH�FLUFXODWRU\�V\VWHP�DQG�RI�WKH�QHUYRXV�V\VWHP�ZHUH�WKH�WZR�ODUJHVW�
FDWHJRULHV��DFFRXQWLQJ�IRU�����DQG�����UHVSHFWLYHO\�RI�DOO�LQIDQW�GHDWKV�GXH�WR�
FRQJHQLWDO�PDOIRUPDWLRQ��7KLV�ZDV�IROORZHG�E\�FKURPRVRPDO�DEQRUPDOLWLHV��ZKLFK�
DFFRXQWHG�IRU�����RI�GHDWKV��
%HWZHHQ�����¥���DQG�����¥����WKH�DYHUDJH�LQIDQW�PRUWDOLW\�UDWH�IURP�FRQJHQLWDO�PDOIRU�
PDWLRQV�RI�WKH�FLUFXODWRU\�V\VWHP�GHFOLQHG�E\������7KH�GHDWK�UDWH�IURP�FRQJHQLWDO�
DQRPDOLHV�RI�WKH�QHUYRXV�V\VWHP�GHFOLQHG�E\������IURP���GHDWKV�SHU��������OLYH�ELUWKV�LQ�
����¥���WR���SHU��������OLYH�ELUWKV�LQ�����¥����$%6�����F���



���

&RQJHQLWDO�PDOIRUPDWLRQV

+RVSLWDOLVDWLRQV
,QIRUPDWLRQ�RQ�KRVSLWDOLVDWLRQV�ZDV�REWDLQHG�IURP�WKH�1DWLRQDO�+RVSLWDO�0RUELGLW\�
'DWDEDVH�KHOG�DW�WKH�$,+:��)RU�WKH�DQDO\VLV�RI�KRVSLWDOLVDWLRQV�SUHVHQWHG�LQ�WKLV�
VHFWLRQ��UHFRUGV�ZHUH�LQFOXGHG�ZKHUH�WKH�SULQFLSDO�GLDJQRVLV�ZDV�D�FRQJHQLWDO�PDOIRU�
PDWLRQ��,&'���&0�FRGHV����¥������7KHVH�GDWD�PD\�LQFOXGH�UHSHDW�DGPLVVLRQV�IRU�WKH�
VDPH�FKLOG�

� &KLOGUHQ�XQGHU�WKH�DJH�RI���\HDU�KDG�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWH�LQ�����¥���IRU�
FKLOGUHQ�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�FRQJHQLWDO�PDOIRUPDWLRQV�

� )RU�EDELHV�XQGHU�WKH�DJH�RI���\HDU��ER\V�KDG�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�WKDQ�JLUOV�
�������DQG�������SHU���������FKLOGUHQ�UHVSHFWLYHO\��

1RWH��+RVSLWDOLVDWLRQV�EDVHG�RQ�SULQFLSDO�GLDJQRVLV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+RVSLWDOLVDWLRQV�IURP�FRQJHQLWDO�PDOIRUPDWLRQV���¥���\HDU�ROGV��
����¥��



���

�� &KLOGKRRG�FDQFHU

&DQFHU�LV�DQ�XQFRPPRQ�GLVHDVH�LQ�FKLOGKRRG�EXW�WHQGV�WR�RFFXU�PRUH�IUHTXHQWO\�LQ�
HDUO\�FKLOGKRRG��+RZHYHU��OLWWOH�LV�NQRZQ�RI�WKH�FDXVH�V��RI�FKLOGKRRG�FDQFHU��DSDUW�
IURP�WKH�LQIOXHQFH�RI�JHQHWLF�IDFWRUV��H[SRVXUH�WR�LRQLVLQJ�UDGLDWLRQ�DQG�FHUWDLQ�
FKHPLFDOV��$QWL�&DQFHU�&RXQFLO�RI�9LFWRULD��������1HYHUWKHOHVV��LQ�������LW�ZDV�WKH�
VHFRQG�PRVW�FRPPRQ�FDXVH�RI�GHDWK�DIWHU�DFFLGHQWV�LQ��¥���\HDU�ROG�FKLOGUHQ��VHH�
&KDSWHU�����
7KLV�FKDSWHU�SUHVHQWV�D�VXPPDU\�RQ�FKLOGKRRG�FDQFHUV��,QIRUPDWLRQ�RQ�FDQFHU�LV�
GHULYHG�IURP�WKH�FDQFHU�GDWD�PDLQWDLQHG�E\�WKH�1DWLRQDO�&DQFHU�6WDWLVWLFV�&OHDULQJ�
+RXVH��1&6&+��DW�WKH�$,+:��1&6&+�FRPSLOHV�VWDWLVWLFV�RQ�FDQFHU�LQFLGHQFH�DQG�
PRUWDOLW\�SURGXFHG�E\�6WDWH�DQG�7HUULWRU\�FDQFHU�UHJLVWULHV��)RU�WKH�DQDO\VLV�RI�
LQFLGHQFH�DQG�GHDWKV�IURP�FDQFHU��DOO�FDVHV�ZHUH�LQFOXGHG�XVLQJ�,&'���FRGHV����¥�����
1RQ�PHODQRF\WLF�VNLQ�FDQFHU��,&'���������ZDV�QRW�LQFOXGHG�LQ�WKH�DQDO\VLV��'DWD�IRU�
LQFLGHQFH�DUH�FXUUHQWO\�DYDLODEOH�WR������DQG�IRU�PRUWDOLW\�WR������

� )RU�DOO�DJH�JURXSV��FDQFHU�RFFXUUHG�PRUH�IUHTXHQWO\�LQ�ER\V�WKDQ�LQ�JLUOV��LQ�WKH�\HDUV�
����¥���

� 7KH�LQFLGHQFH�RI�FDQFHU�ZDV�KLJKHVW�LQ�FKLOGUHQ�DJHG��¥��\HDUV��
� %R\V�JHQHUDOO\�H[SHULHQFHG�KLJKHU�GHDWK�DQG�KRVSLWDOLVDWLRQ�UDWHV�WKDQ�JLUOV�LQ�DOO�

DJH�JURXSV�SUHVHQWHG��7KH�KLJKHVW�GHDWK�UDWH�ZDV�IRU�ER\V�DJHG��¥��\HDUV�
� +RVSLWDOLVDWLRQ�UDWHV�GHFOLQHG�ZLWK�DJH��7KH�H[FHSWLRQ�ZDV�IRU���¥���\HDU�ROG�JLUOV�

7DEOH�������&DQFHU�LQ��¥���\HDU�ROG�FKLOGUHQ��DYHUDJH�UDWHV�SHU�\HDU��SHU���������
SRSXODWLRQ�

6H[ $JH��\HDUV�

,QFLGHQFH

����±��

0RUWDOLW\

����±��

+RVSLWDOLVDWLRQV�D�

����±��

0DOHV �±� ���� ��� �����

�±� ���� ��� �����

��±�� ���� ��� �����

)HPDOHV �±� ���� ��� �����

�±� ���� ��� ����

��±�� ���� ��� �����

�D� $GPLVVLRQ�E\�SULQFLSDO�GLDJQRVLV�

6RXUFHV� $,+:�1DWLRQDO�&DQFHU�6WDWLVWLFV�&OHDULQJ�+RXVH��$,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�

'DWDEDVH�



���

,QFLGHQFH
7KH�PRVW�FRPPRQ�W\SHV�RI�FDQFHUV�LQ�FKLOGUHQ�DUH�WXPRXUV�RI�WKH�ERQH��ERQH�PDUURZ�
DQG�O\PSKRLG�V\VWHP��QHUYRXV�V\VWHP��VRIW�WLVVXHV�DQG�JHUP�FHOOV��)LJXUH������DQG������
VKRZ�WKH�LQFLGHQFH�RI�VSHFLILF�FKLOGKRRG�FDQFHUV�LQ�$XVWUDOLD��7HUPLQRORJ\�XVHG�
WKURXJKRXW�WKLV�FKDSWHU�LV�HTXLYDOHQW�WR�WKDW�XVHG�LQ�WKH�,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�
'LVHDVHV��QLQWK�UHYLVLRQ��:+2��������

6RXUFH� $,+:�1DWLRQDO�&DQFHU�6WDWLVWLFV�&OHDULQJ�+RXVH�

)LJXUH�������,QFLGHQFH�RI�FKLOGKRRG�FDQFHU�LQ�PDOHV������¥��

6RXUFH� $,+:�1DWLRQDO�&DQFHU�6WDWLVWLFV�&OHDULQJ�+RXVH�

)LJXUH�������,QFLGHQFH�RI�FKLOGKRRG�FDQFHU�LQ�IHPDOHV������¥��

&KLOGKRRG�FDQFHU



���

� )RU�ER\V�XQGHU����\HDUV��WKH�FDQFHU�ZLWK�WKH�KLJKHVW�LQFLGHQFH�UDWH�ZDV�DFXWH�
O\PSKDWLF�OHXNDHPLD��)RU�ROGHU�ER\V��FDQFHUV�RI�WKH�EUDLQ�DQG�FHQWUDO�QHUYRXV�V\VWHP�
KDG�WKH�KLJKHVW�LQFLGHQFH�UDWH�

� )RU��¥��\HDU�ROG�JLUOV��DFXWH�O\PSKDWLF�OHXNDHPLD�ZDV�WKH�FDQFHU�ZLWK�WKH�KLJKHVW�
LQFLGHQFH�UDWH��)RU�JLUOV�DJHG��¥���\HDUV��FDQFHUV�ZLWK�WKH�KLJKHVW�LQFLGHQFH�UDWHV�
ZHUH�FDQFHUV�RI�WKH�EUDLQ�DQG�FHQWUDO�QHUYRXV�V\VWHP�

0RUWDOLW\
$OWKRXJK�WKH�QXPEHU�RI�GHDWKV�LV�VPDOO��LQ������FKLOGKRRG�FDQFHU�DFFRXQWHG�IRU�����RI�
DOO�GHDWKV�LQ�FKLOGUHQ�DJHG�RYHU���\HDU��
)LJXUHV������DQG������VKRZ�GHDWK�UDWHV�DPRQJ�FKLOGUHQ�DJHG��¥���\HDUV�IURP�VSHFLILF�
FKLOGKRRG�FDQFHUV��7KH�FDQFHUV�ZLWK�WKH�KLJKHVW�LQFLGHQFH�ZHUH�QRW�QHFHVVDULO\�WKH�RQHV�
ZLWK�WKH�KLJKHVW�GHDWK�UDWHV��GXH�WR�GLIIHUHQFHV�EHWZHHQ�FDQFHUV�LQ�WUHDWPHQW�VXFFHVV�
DQG�VXUYLYDO�UDWHV�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWK�UDWHV�IURP�FDQFHUV�LQ�PDOHV������¥��

&KLOGKRRG�FDQFHU



���

� )RU�ER\V�RYHU���\HDUV��WKH�FDQFHU�ZLWK�WKH�KLJKHVW�GHDWK�UDWH�ZDV�DFXWH�O\PSKDWLF�
OHXNDHPLD��)RU�\RXQJHU�ER\V��FDQFHUV�RI�WKH�EUDLQ�DQG�FHQWUDO�QHUYRXV�V\VWHP�KDG�
WKH�KLJKHVW�GHDWK�UDWHV�

� )RU�JLUOV��FDQFHUV�RI�WKH�EUDLQ�DQG�FHQWUDO�QHUYRXV�V\VWHP�KDG�WKH�KLJKHVW�GHDWK�UDWHV�
LQ�DOO�DJH�JURXSV�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWK�UDWHV�IURP�FDQFHUV�LQ�IHPDOHV������¥��

&KLOGKRRG�FDQFHU



���

�� $VWKPD

$VWKPD�LV�UHODWLYHO\�FRPPRQ�DPRQJ�FKLOGUHQ�LQ�$XVWUDOLD��5HFHQW�LQWHUQDWLRQDO�
FRPSDULVRQ�VWXGLHV��XVLQJ�WKH�VDPH�TXHVWLRQQDLUHV��SODFH�DVWKPD�SUHYDOHQFH�UDWHV�LQ�
$XVWUDOLDQ�FKLOGUHQ�LQ�WKH�WRS�WZR�RU�WKUHH�FRXQWULHV�LQ�WKH�ZRUOG��5REHUWVRQ�HW�DO��������
%HFDXVH�RI�YDU\LQJ�GHILQLWLRQV�RI�DVWKPD�DQG�DJH�DQG�JHQGHU�GLIIHUHQFHV��D�VLQJOH�ILJXUH�
IRU�DVWKPD�SUHYDOHQFH�LV�LPSRVVLEOH��3KHODQ��������1HYHUWKHOHVV��DPRQJ�SULPDU\�VFKRRO�
FKLOGUHQ�LQ�$XVWUDOLD��©UHFHQW�ZKHH]Hª��WKDW�LV��ZKHH]H�LQ�WKH�SDVW����PRQWKV��LV�UHSRUWHG�
WR�RFFXU�LQ�DSSUR[LPDWHO\������8VLQJ�D�EURDGHU�GHILQLWLRQ��©HYHU�ZKHH]HGª��ZKHH]HG�DW�
VRPH�VWDJH�LQ�WKH�SDVW���RFFXUV�LQ�����RI�$XVWUDOLDQ�FKLOGUHQ��3HDW�HW�DO���������
7KHUH�LV�DOVR�JRRG�HYLGHQFH�WKDW�WKH�SUHYDOHQFH�RI�DVWKPD�KDV�LQFUHDVHG�LQ�WKH�SDVW�
GHFDGH�LQ�SULPDU\�VFKRRO�FKLOGUHQ��3DWHUVRQ�HW�DO���������(VWLPDWHG�UDWHV�RI�©GRFWRU�
GLDJQRVHG�DVWKPDª�LQ�WKLV�DJH�JURXS�DUH�QRZ�DSSUR[LPDWHO\������DQG�UDWHV�RI�
PHDVXUHG�DEQRUPDO�EURQFKLDO�UHVSRQVLYHQHVV��WR�KLVWDPLQH��DUH�QRZ�DOPRVW�����RI�WKLV�
DJH�JURXS��7KLV�ODWWHU�ILJXUH��EURQFKLDO�K\SHUUHVSRQVLYHQHVV��KDV�DOPRVW�GRXEOHG�LQ�WKH�
SDVW�GHFDGH��,I�WKHVH�ILQGLQJV�DUH�WUXH��WKH\�KDYH�PDMRU�LPSOLFDWLRQV�IRU�WKH�IXWXUH�
EXUGHQ�RI�DVWKPD�LQ�RXU�FRPPXQLW\�
:KHH]LQJ�LQ�LQIDQWV�LV�RIWHQ�FRQIXVHG�ZLWK�DVWKPD��0RVW�DFXWH�ZKHH]H�LQ�LQIDQWV�LV�GXH�
WR�DFXWH�YLUDO�EURQFKLROLWLV��GXH�WR�UHVSLUDWRU\�V\QFLWLDO�YLUXV��DQG�LQ�PRVW�FDVHV�WKLV�KDV�
QR�GLUHFW�UHODWLRQVKLS�ZLWK�DVWKPD��0RUHRYHU��PRUH�WKDQ�KDOI�WKH�LQIDQWV�ZLWK�SHUVLVWHQW�
RU�UHFXUUHQW�ZKHH]H�DUH�ZKHH]LQJ�RQ�WKH�EDVLV�RI�DQDWRPLFDOO\�VPDOO�DLUZD\V�UDWKHU�
WKDQ�WUXH�DVWKPD��7KHVH�EDELHV�ZLWK�UHODWLYHO\�VPDOO�DLUZD\V�RXWJURZ�WKH�WHQGHQF\�WR�
ZKHH]H�DQG�GR�QRW�KDYH�DQ\�ORQJ�WHUP�UHVSLUDWRU\�PRUELGLW\��/DQGDX��������7KHUH�LV�
DOVR�D�VPDOO�JURXS�RI�LQIDQWV�ZLWK�UHFXUUHQW�RU�SHUVLVWHQW�ZKHH]H�ZKR�KDYH�VHYHUH�
DQDWRPLFDO�PDOIRUPDWLRQV�LQ�HLWKHU�WKH�DLUZD\V��OXQJV�RU�PHGLDVWLQXP��7KXV��RQO\�D�
VPDOO�SHUFHQWDJH�RI�WKRVH�LQIDQWV�ZLWK�HLWKHU�UHFXUUHQW�RU�SHUVLVWHQW�ZKHH]H�KDYH�
JHQXLQH�DVWKPD�DQG�WKLV�GLDJQRVLV�FDQ�RIWHQ�EH�PDGH�RQO\�DIWHU�D�SHULRG�RI�REVHUYDWLRQ��
LQYHVWLJDWLRQ�DQG�RU�WUHDWPHQW��0DUWLQH]�HW�DO��������
,QIRUPDWLRQ�IRU�WKLV�FKDSWHU�KDV�EHHQ�PDLQO\�GHULYHG�IURP�WKUHH�VRXUFHV��SDUHQW�
UHSRUWHG�SUHYDOHQFH�IURP�WKH������1DWLRQDO�+HDOWK�6XUYH\��KRVSLWDOLVDWLRQ�GDWD�IURP�
WKH�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�IRU�WKH�\HDU�����¥����DQG�PRUWDOLW\�GDWD�IURP�
WKH�$,+:�0RUWDOLW\�'DWDEDVH�IRU�WKH�\HDUV������WR������



���

3DUHQW�UHSRUWHG�SUHYDOHQFH
7KH�SUHYDOHQFH�RI�DVWKPD�DPRQJ�FKLOGUHQ�LV�EDVHG�RQ�SDUHQWVª�UHSRUWV�LQ�WKH������
1DWLRQDO�+HDOWK�6XUYH\��,QIRUPDWLRQ�LV�DYDLODEOH�ERWK�RQ�WKH�SUHYDOHQFH�RI�DVWKPD�DV�D�
UHFHQW�LOOQHVV��SUHVHQW�LQ�WKH���ZHHNV�SULRU�WR�LQWHUYLHZ��RU�DV�D�ORQJ�WHUP�FRQGLWLRQ�
�FRQGLWLRQV�WKDW�DUH�OLNHO\�WR�KDYH�EHHQ�SUHVHQW�IRU�DW�OHDVW���PRQWKV���,QIRUPDWLRQ�LV�DOVR�
DYDLODEOH�RQ�V\PSWRPV�UHODWHG�WR�DVWKPD��

� $OPRVW�����RI�VFKRRO�DJH�FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�DVWKPD�DV�D�ORQJ�WHUP�
FRQGLWLRQ�GXULQJ�WKH������1DWLRQDO�+HDOWK�6XUYH\��,Q�DGGLWLRQ������RI�VFKRRO�DJH�
FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�DVWKPD�DV�D�UHFHQW�LOOQHVV�

� 7KH�UDWH�RI�LOOQHVV�JHQHUDOO\�URVH�WKURXJK�SUHVFKRRO�DJHV��DQG�SHDNHG�LQ�WKH��¥��\HDU�
DJH�JURXS��

� $�VLPLODU�SDWWHUQ�ZDV�QRWHG�IRU�DVWKPD�UHODWHG�V\PSWRPV��$�ZKHH]\�FKHVW�DIWHU�
SK\VLFDO�H[HUWLRQ�ZDV�PRVW�FRPPRQ�DPRQJ���¥���\HDU�ROGV�

� $OPRVW�RQH�TXDUWHU�RI�FKLOGUHQ�KDG�D�ZKHH]\�ZKLVWO\�FKHVW�DQG�����RI�FKLOGUHQ�
ZHUH�UHSRUWHG�WR�ZDNH�XS�GXH�WR�FRXJKLQJ�

7DEOH�������3DUHQW�UHSRUWHG�DVWKPD�SUHYDOHQFH�UDWHV�DQG�DVVRFLDWHG�V\PSWRPV���¥���
\HDU�ROGV��������SHU�FHQW�

&RQGLWLRQV�V\PSWRPV

$JH��\HDUV�

��� �±� �±� ��±�� 7RWDO

$VWKPD�UHSRUWHG�DV�UHFHQW�LOOQHVV ��� ��� ���� ��� ���

$VWKPD�UHSRUWHG�DV�ORQJ�WHUP�FRQGLWLRQ ��� ���� ���� ���� ����

2WKHU�V\PSWRPV�

:RNH�DW�QLJKW�WKURXJK�RZQ�FRXJKLQJ ��� ���� ���� ���� ����

+DV�ZKHH]\�FKHVW�DIWHU�SK\VLFDO�H[HUWLRQ Q�D� ��� ���� ���� ���� �D�

+DV�ERXW�RI�FRXJKLQJ�GXULQJ�SK\VLFDO�H[HUWLRQ Q�D� ���� ���� ���� ���� �D�

+DV�ZKHH]\��ZKLVWO\�FKHVW ���� ���� ���� ���� ����

�D� )RU�FKLOGUHQ�DJHG��±���\HDUV�

Q�D� �QRW�DSSOLFDEOH�

6RXUFH��$,+:��IURP�$%6�1+6�GDWD�������

$VWKPD



���

+RVSLWDOLVDWLRQV
$VWKPD�LV�RQH�RI�WKH�PRVW�IUHTXHQW�UHDVRQV�IRU�KRVSLWDOLVDWLRQ�DPRQJ�FKLOGUHQ��VHH�
&KDSWHU�����)LJXUH������VKRZV�WKH�KRVSLWDOLVDWLRQ�UDWH�IRU�DVWKPD�DPRQJ��¥���\HDU�ROG�
FKLOGUHQ�LQ�����¥���

� ,Q�����¥����WKH�UDWH�RI�KRVSLWDOLVDWLRQ�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�DVWKPD�ZDV�����
SHU���������FKLOGUHQ�

� 7KH�UDWHV�ZHUH�KLJKHVW�LQ��¥��\HDU�DJH�JURXS��DQG�ORZHVW�LQ�WKH���¥���\HDU�DJH�JURXS��
GHVSLWH�WKH�ORZHU�DVWKPD�SUHYDOHQFH�LQ�SUHVFKRROHUV�

� %R\V�ZHUH�KRVSLWDOLVHG�IRU�DVWKPD�PRUH�RIWHQ�WKDQ�JLUOV�LQ�DOO�DJH�JURXSV��UHIOHFWLQJ�
WKH�VH[�GLIIHUHQFH�LQ�HDUO\�FKLOGKRRG�DVWKPD�

1RWH��+RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�DVWKPD�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+RVSLWDOLVDWLRQV�IRU�DVWKPD���¥���\HDU�ROGV������¥��

$VWKPD



���

0RUWDOLW\
$VWKPD�LV�QRW�D�ODUJH�FRQWULEXWRU�WR�PRUWDOLW\�DPRQJ�FKLOGUHQ��7KH�GHDWK�UDWH�RYHU�WKH�
��\HDU�SHULRG�����¥���ZDV�HVWLPDWHG�WR�EH�����SHU���������FKLOGUHQ�

� 'HDWK�IURP�DVWKPD�ZDV�XQFRPPRQ�LQ�FKLOGUHQ�LQ�WKH�SHULRG�����¥����HVSHFLDOO\�LQ�
WKH�SUHVFKRRO�DJH�JURXS�

� $VWKPD�GHDWK�UDWHV�URVH�ZLWK�DJH�DQG�ZHUH�KLJKHVW�DPRQJ�FKLOGUHQ�DJHG���¥���
\HDUV�

� 'HDWK�UDWHV�ZHUH�KLJKHU�IRU�ER\V�WKDQ�JLUOV�LQ�WKH��¥��DQG��¥��DJH�JURXSV��EXW�KLJKHU�
IRU�JLUOV�LQ�WKH���¥���DJH�JURXS��7KLV�PD\�UHIOHFW�WKH�VH[�GLIIHUHQFH�LQ�DVWKPD�GXULQJ�
FKLOGKRRG�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������$JH�VSHFLILF�GHDWK�UDWHV�IRU�DVWKPD���¥���\HDU�ROGV������¥��

Rate per 100,000 population

Age (years)

$VWKPD



���

'HDWKV�UHSRUWHG�DV�EHLQJ�FDXVHG�E\�DVWKPD�KDYH�GHFOLQHG�IRU�DOO�DJHV�RYHU�WKH�SDVW�
VHYHUDO�\HDUV��6WURQJ�HW�DO���������+RZHYHU��QR�FRQVLVWHQW�WUHQG�LV�QRWHG�LQ�DVWKPD�
PRUWDOLW\�DPRQJ�FKLOGUHQ��)LJXUH�������

� 2YHU�WKH�SHULRG�VKRZQ��DVWKPD�GHDWKV�UHPDLQHG�EHORZ�����SHU���������FKLOGUHQ�IRU�
ERWK�ER\V�DQG�JLUOV�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������$VWKPD�GHDWKV���¥���\HDU�ROGV�������WR�����

$VWKPD



���

�� 2WKHU�FKURQLF�GLVHDVHV

7KLV�FKDSWHU�SUHVHQWV�LQIRUPDWLRQ�RQ�IRXU�LPSRUWDQW�FKURQLF�FRQGLWLRQV�IRU�FKLOGUHQ¦
GLDEHWHV��F\VWLF�ILEURVLV��FHUHEUDO�SDOV\�DQG�HSLOHSV\��,QIRUPDWLRQ�RQ�DVWKPD�LV�FRYHUHG�
LQ�&KDSWHU����

'LDEHWHV
'LDEHWHV�PHOOLWXV��UHIHUUHG�WR�LQ�WKH�UHPDLQGHU�RI�WKLV�VHFWLRQ�DV�GLDEHWHV��LV�WKH�PRVW�
FRPPRQ�HQGRFULQH�FRQGLWLRQ�RI�FKLOGKRRG��1HDUO\�DOO�FDVHV�RI�FKLOGKRRG�GLDEHWHV�DUH�
LQVXOLQ�GHSHQGHQW��7\SH���GLDEHWHV��
7KH�SUHYDOHQFH�RI�GLDEHWHV�LQ�$XVWUDOLDQ�FKLOGUHQ�LV�HVWLPDWHG�WR�EH�DURXQG�����SHU�
���������6LOLQN��������7KHUH�DUH�WZR�SHDNV�LQ�WKH�LQFLGHQFH�RI�GLDEHWHV��DW��¥��DQG���¥���
\HDUV��,W�LV�EHOLHYHG�WKDW�WKH�LQFLGHQFH�RI�FKLOGKRRG�GLDEHWHV�KDV�LQFUHDVHG�VXEVWDQWLDOO\�
LQ�GHYHORSHG�FRXQWULHV�LQ�WKH�ODVW����\HDUV��:DWHUVRQ�HW�DO��������
,QIRUPDWLRQ�LV�SUHVHQWHG�EHORZ�RQ�FKLOGKRRG�GHDWKV��)LJXUH�������DQG�KRVSLWDOLVDWLRQV�
�)LJXUH�������GLUHFWO\�DWWULEXWDEOH�WR�GLDEHWHV��,&'���FRGH������

� 2YHU�WKH�SHULRG������WR�������WKHUH�ZHUH����GHDWKV�LQ�FKLOGUHQ�XQGHU����\HDUV�GXH�WR�
GLDEHWHV�����JLUOV�DQG����ER\V��

� 7KLV�WUDQVODWHV�WR�D�ORZ�DQQXDO�GHDWK�UDWH��OHVV�WKDQ������SHU�����������
� 1R�WLPH�WUHQG�LV�DSSDUHQW�LQ�WKH�GHDWK�UDWH�IURP�GLDEHWHV�RYHU�WKLV�SHULRG�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�IURP�GLDEHWHV���¥���\HDU�ROGV�������WR�����



���

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�FKLOGUHQ�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�GLDEHWHV�LV�KLJKHVW�
LQ�WKH���¥���\HDU�DJH�JURXS��7KLV�LV�WR�EH�H[SHFWHG��DV�LW�LV�D�FKURQLF�GLVHDVH�DQG�WKH�
SUHYDOHQFH�EHFRPHV�SURJUHVVLYHO\�KLJKHU�LQ�ROGHU�DJH�JURXSV�

� 7KHUH�KDV�EHHQ�D�PLQLPDO�LQFUHDVH�LQ�WKH�KRVSLWDOLVDWLRQ�UDWH�RYHU�WKH�SHULRG�����¥���
WR�����¥�������SHU���������WR����SHU�����������

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�GLDEHWHV��E\�DJH

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�GLDEHWHV��E\�VH[��
�¥���\HDU�ROGV

2WKHU�FKURQLF�GLVHDVHV



���

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�FKLOGUHQ�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�GLDEHWHV�ZDV�
KLJKHU�IRU�JLUOV�WKDQ�ER\V�RYHU�WKH�SHULRG�����¥���WR�����¥���

� 0RVW�RI�WKH�LQFUHDVH�LQ�WKH�KRVSLWDOLVDWLRQ�UDWH�KDV�EHHQ�GXH�WR�WKH�PDOH�UDWH�
LQFUHDVLQJ��)RU�ER\V��WKH�UDWH�LQFUHDVHG�E\�����EHWZHHQ�����¥���DQG�����¥����
FRPSDUHG�ZLWK�����IRU�JLUOV�

&\VWLF�ILEURVLV
&\VWLF�ILEURVLV�LV�RQH�RI�WKH�PRVW�FRPPRQ�LQKHULWHG�FRQGLWLRQV��,W�KDV�PXOWLV\VWHP�
HIIHFWV��UHVXOWLQJ�LQ�UHFXUUHQW�OXQJ�LQIHFWLRQV�DQG�IDLOXUH�WR�WKULYH��:DWHUVRQ�HW�DO���������
7KH�LQFLGHQFH�RI�F\VWLF�ILEURVLV�LQ�$XVWUDOLD�LV�HVWLPDWHG�WR�EH���LQ�������OLYH�ELUWKV�
�2OLQVN\��������9LUWXDOO\�DOO�FDVHV�DUH�GLDJQRVHG�E\�QHZERUQ�VFUHHQLQJ��
,QIRUPDWLRQ�RQ�WKH�FKLOGKRRG�GHDWK�DQG�KRVSLWDOLVDWLRQ�UDWHV�IRU�F\VWLF�ILEURVLV�LV�
SUHVHQWHG�EHORZ��7KH�,&'���FRGH�XVHG�WR�LGHQWLI\�WKHVH�FDVHV�ZDV�������

� 7KH�RYHUDOO�GHDWK�UDWH�IURP�F\VWLF�ILEURVLV�ZDV�KLJKHU�IRU�JLUOV�WKDQ�IRU�ER\V�LQ�WKH�
���\HDU�SHULRG�����¥��������SHU���������IRU�JLUOV�DQG�����SHU���������IRU�ER\V���

� )RU�DOO�DJH�JURXSV��H[FHSW�XQGHU���\HDU���WKH�GHDWK�UDWH�ZDV�KLJKHU�IRU�JLUOV�WKDQ�IRU�
ER\V�

6RXUFH� $,+:�1DWLRQDO�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�IURP�F\VWLF�ILEURVLV������¥��

2WKHU�FKURQLF�GLVHDVHV



���

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�F\VWLF�ILEURVLV�KDV�LQFUHDVHG�RYHU�WKH���\HDUV�VKRZQ�LQ�
7DEOH�������7KHUH�ZDV�D�����LQFUHDVH�IRU�ER\V�WR�D�UDWH�RI�MXVW�RYHU����SHU����������7KH�
LQFUHDVH�IRU�JLUOV�ZDV�MXVW�RYHU������WR����SHU���������

� 7KHUH�LV�D�GHILQLWH�SDWWHUQ�LQ�WKH�KRVSLWDOLVDWLRQ�UDWHV�E\�DJH��7KH�KLJKHVW�UDWHV�DUH�IRU�
FKLOGUHQ�XQGHU���\HDU��7KLV�LV�SUREDEO\�GXH�WR�WKH�FRPPRQ�SROLF\�RI�DGPLWWLQJ�QHZO\�
GLDJQRVHG�LQIDQWV��IROORZLQJ�QHZERUQ�VFUHHQLQJ��IRU�HVWDEOLVKLQJ�WUHDWPHQW�

� ,Q�DOO���\HDUV��WKH�KRVSLWDOLVDWLRQ�UDWH�ZDV�KLJKHU�IRU�JLUOV�WKDQ�IRU�ER\V�

7DEOH�������+RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�F\VWLF�ILEURVLV��UDWH�SHU�
��������SRSXODWLRQ�

6H[ $JH��\HDUV� ����±�� ����±�� ����±�� ����±��

0DOHV ��� ���� ���� ���� ����

�±� ���� ���� ���� ����

�±� ���� ���� ���� ����

��±�� ���� ���� ���� ����

7RWDO ���� ���� ���� ����

)HPDOHV ��� ���� ���� ���� ����

�±� ���� ���� ���� ����

�±� ���� ���� ���� ����

��±�� ���� ���� ���� ����

7RWDO ���� ���� ���� ����

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

2WKHU�FKURQLF�GLVHDVHV
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&HUHEUDO�SDOV\
&HUHEUDO�SDOV\�LV�D�GLVRUGHU�RI�PRYHPHQW�DQG�WRQH�FDXVHG�E\�D�QRQ�SURJUHVVLYH�EUDLQ�
OHVLRQ��:DWHUVRQ�HW�DO���������,W�LV�D�SHUPDQHQW�GLVRUGHU�PDQLIHVWLQJ�EHIRUH�ELUWK�RU�LQ�
HDUO\�LQIDQF\��&ROOLQV�	�2XYULHU��������7KH�LQFLGHQFH�LV�HVWLPDWHG�WR�EH�EHWZHHQ���DQG�
����SHU�������OLYH�ELUWKV��&ROOLQV�	�2XYULHU�������
7KH�,&'���FRGH�XVHG�WR�LGHQWLI\�WKHVH�FDVHV�ZDV�����

� 7KH�GHDWK�UDWH�IURP�FHUHEUDO�SDOV\�IRU�FKLOGUHQ�XQGHU����\HDUV�RYHU�WKH�SHULRG�
����¥���ZDV�����SHU���������IRU�ER\V�DQG�����SHU���������IRU�JLUOV��

� 7KH�GHDWK�UDWHV�ZHUH�KLJKHU�LQ�WKH�\RXQJHU�DJH�JURXSV��SDUWLFXODUO\�XQGHU���\HDU�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�IURP�FHUHEUDO�SDOV\������¥��

7DEOH�������+RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�FHUHEUDO�SDOV\�
�UDWH�SHU���������SRSXODWLRQ�

6H[ $JH��\HDUV� ����±�� ����±�� ����±�� ����±��

0DOHV ��� ���� ���� ���� ����

�±� ���� ���� ���� ����

�±� ���� ��� ���� ����

��±�� ���� ��� ���� ����

7RWDO ���� ��� ���� ����

)HPDOHV ��� ��� ��� ��� ����

�±� ���� ���� ���� ����

�±� ���� ��� ���� ����

��±�� ���� ��� ��� ���

7RWDO ���� ��� ���� ����

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

2WKHU�FKURQLF�GLVHDVHV



���

� 2YHU�WKH���\HDUV�����¥���WR�����¥����WKH�KRVSLWDOLVDWLRQ�UDWHV�IRU�FHUHEUDO�SDOV\�IRU�
ERWK�ER\V�DQG�JLUOV�KDYH�YDULHG�ZLGHO\�

� 7KH�KRVSLWDOLVDWLRQ�UDWHV�IRU�ER\V�DQG�JLUOV�ZHUH�YHU\�VLPLODU�LQ�WKH�ILUVW���\HDUV�RI�WKH�
��\HDU�SHULRG��+RZHYHU�LQ�WKH�ODWWHU���\HDUV��ER\V�H[SHULHQFHG�KLJKHU�UDWHV�WKDQ�JLUOV��

(SLOHSV\
(SLOHSV\�FDQ�EH�GHILQHG�DV�UHFXUULQJ�XQSURYRNHG�DIHEULOH�VHL]XUHV��+RSNLQV��������7KH�
SUHYDOHQFH�RI�HSLOHSV\�LQ�FKLOGKRRG�LV�HVWLPDWHG�WR�EH����
,QIRUPDWLRQ�RQ�HSLOHSV\�GHDWKV�DQG�KRVSLWDOLVDWLRQV�LV�SUHVHQWHG�EHORZ��7KH�,&'���FRGH�
XVHG�WR�LGHQWLI\�WKHVH�FDVHV�ZDV�����

� 7KH�GHDWK�UDWH�IURP�HSLOHSV\�LQ�FKLOGKRRG�LV�KLJKHU�LQ�WKH�\RXQJHU�DJH�JURXSV�
��¥��\HDUV��

� %R\V�KDG�D�KLJKHU�GHDWK�UDWH�IURP�HSLOHSV\�WKDQ�JLUOV�������SHU���������FRPSDUHG�
ZLWK������SHU�����������)RU�FKLOGUHQ�XQGHU���\HDU�DQG���¥���\HDU�ROGV��WKH�GHDWK�UDWH�
IRU�ER\V�ZDV�VXEVWDQWLDOO\�KLJKHU�WKDQ�IRU�JLUOV��

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�IURP�HSLOHSV\������¥��

2WKHU�FKURQLF�GLVHDVHV



���

� +RVSLWDOLVDWLRQ�UDWHV�IRU�HSLOHSV\�LQ�FKLOGUHQ�XQGHU����\HDUV�KDYH�UHPDLQHG�
UHODWLYHO\�VWDEOH�RYHU�WKH�SHULRG�����¥���WR�����¥����)RU�ERWK�ER\V�DQG�JLUOV��WKH�
KLJKHVW�UDWHV�ZHUH�H[SHULHQFHG�LQ�����¥��������DQG�����SHU���������SRSXODWLRQ�
UHVSHFWLYHO\��

� <RXQJHU�FKLOGUHQ�KDYH�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�IRU�HSLOHSV\��ZLWK�WKH�UDWHV�
WKHQ�GHFUHDVLQJ�ZLWK�DJH�IRU�ERWK�ER\V�DQG�JLUOV��

� 2YHU�WKH���\HDUV��ER\V�KDYH�KDG�VOLJKWO\�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�IRU�HSLOHSV\�WKDQ�
JLUOV��

7DEOH�������+RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�HSLOHSV\�
�UDWH�SHU���������SRSXODWLRQ�

6H[ $JH��\HDUV� ����±�� ����±�� ����±�� ����±��

0DOHV ��� ��� ��� ��� ���

�±� ��� ��� ��� ���

�±� �� �� ��� ��

��±�� �� �� �� ��

7RWDO ��� �� ��� ���

)HPDOHV ��� ��� ��� ��� ���

�±� ��� ��� ��� ���

�±� �� �� �� ��

��±�� �� �� �� ��

7RWDO ��� �� ��� ���

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

2WKHU�FKURQLF�GLVHDVHV
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3DUW�,9��,QIHFWLRXV�
GLVHDVHV

&KDSWHU�����9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�
LPPXQLVDWLRQ

&KDSWHU�����2WKHU�FRPPXQLFDEOH�GLVHDVHV

3ULPDU\�JRDO
� 5HGXFH�WKH�LQFLGHQFH�RI�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�

2WKHU�UHOHYDQW�JRDOV
� 5HGXFH�WKH�IUHTXHQF\�RI�SUHYHQWDEOH�SUHPDWXUH�PRUWDOLW\�



���



���

�� 9DFFLQH�SUHYHQWDEOH�
GLVHDVHV�DQG�
LPPXQLVDWLRQ

7KHUH�DUH�WZR�PDLQ�DVSHFWV�RI�WKLV�WRSLF�UHSRUWHG�LQ�WKLV�FKDSWHU��WKH�QXPEHU�DQG�
VHULRXVQHVV�RI�UHFHQW�FDVHV�RI�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�LQ�$XVWUDOLD��DQG�WKH�
LPPXQLVDWLRQ�VWDWXV�RI�$XVWUDOLDQ�FKLOGUHQ��$YDLODEOH�VRXUFHV�RI�LQIRUPDWLRQ�RQ�
YDFFLQH�SUHYHQWDEOH�GLVHDVHV�LQFOXGH�QRWLILFDWLRQV��KRVSLWDOLVDWLRQV�DQG�GHDWKV��)RU�
LPPXQLVDWLRQ�UDWHV�WKHUH�DUH�WZR�PDLQ�VRXUFHV��WKH�UHFHQWO\�FRPPHQFHG�$XVWUDOLDQ�
&KLOGKRRG�,PPXQLVDWLRQ�5HJLVWHU��DQG�WKH�PRVW�UHFHQW�QDWLRQDO�VXUYH\�RI�FKLOGKRRG�
LPPXQLVDWLRQ��'HWDLOV�RQ�WKHVH�GDWD�VRXUFHV�DUH�JLYHQ�EHORZ�

'DWD�VRXUFHV

7KH�PDLQ�GDWD�VRXUFHV�XVHG�KHUH�WR�REWDLQ�LQIRUPDWLRQ�RQ�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�
DUH�
� WKH�1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP�ZKLFK�LQFOXGHV�DOO�FDVHV�RI�

YDFFLQH�SUHYHQWDEOH�GLVHDVHV�QRWLILHG�WR�WKH�UHOHYDQW�6WDWH�RI�7HUULWRU\�KHDOWK�
DXWKRULW\��KHDOWK�ZRUNHUV�DQG�SDWKRORJ\�ODERUDWRULHV�DUH�UHTXLUHG�WR�UHSRUW�DOO�FDVHV�
RI�WKHVH�GLVHDVHV�WKDW�FRPH�WR�WKHLU�DWWHQWLRQ��7KLV�LV�WKHUHIRUH�D�PHDVXUH�RI�WKH�
LQFLGHQFH�RI�WKH�GLVHDVH��DVVXPLQJ�WKDW�DOO�FDVHV�DUH��LQGHHG��QRWLILHG��

� WKH�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�ZKLFK�SURYLGHV�LQIRUPDWLRQ�RQ�
KRVSLWDOLVHG�FDVHV�RI�WKHVH�GLVHDVHV��KRVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�WKH�
UHOHYDQW�GLVHDVH�DUH�WKH�EDVLV�RI�WKLV�FKDSWHU��7KLV�LQIRUPDWLRQ�LQGLFDWHV�WKH�OHYHO�RI�
VHULRXV�DFXWH�FDVHV�RI�WKH�GLVHDVH��EXW�GRHV�QRW�PHDVXUH�DQ\�ORQJHU�WHUP�HIIHFWV��

� WKH�0RUWDOLW\�'DWDEDVH�ZKLFK�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�QXPEHU�RI�GHDWKV�GLUHFWO\�
FDXVHG�E\�WKH�GLVHDVH�

7KHUH�KDYH�EHHQ�PDQ\�UHFHQW�VWXGLHV�PHDVXULQJ�WKH�LPPXQLVDWLRQ�UDWHV�RI�$XVWUDOLDQ�
FKLOGUHQ��,Q�WKLV�UHSRUW��ZH�KDYH�LQFOXGHG�LQIRUPDWLRQ�DYDLODEOH�DW�WKH�QDWLRQDO�OHYHO��
7KH�WZR�VRXUFHV�XVHG�DUH�
� WKH�$XVWUDOLDQ�&KLOGKRRG�,PPXQLVDWLRQ�5HJLVWHU�ZKLFK�DLPV�WR�LQFOXGH�WKH�

LPPXQLVDWLRQ�VWDWXV�RI�DOO�$XVWUDOLDQ�FKLOGUHQ��,W�LV�D�IDLUO\�QHZ�UHJLVWHU��KDYLQJ�
FRPH�LQWR�RSHUDWLRQ�RQ���-DQXDU\�������5HVXOWV�SUHVHQWHG�KHUH�LQFOXGH�WKH�
LPPXQLVDWLRQ�VWDWXV�RI���\HDU�ROGV�ERUQ�EHWZHHQ���-DQXDU\�DQG����'HFHPEHU�������

� WKH�$%6�&KLOGUHQªV�,PPXQLVDWLRQ�DQG�+HDOWK�6FUHHQLQJ�6XUYH\�FRQGXFWHG�LQ�$SULO�
�����ZKLFK�LQFOXGHV�LQIRUPDWLRQ�RQ�WKH�LPPXQLVDWLRQ�VWDWXV�RI�FKLOGUHQ�DJHG�
EHWZHHQ���PRQWKV�DQG���\HDUV��,W�DOVR�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�UHDVRQV�JLYHQ�E\�
SDUHQWV�IRU�LQFRPSOHWH�LPPXQLVDWLRQ�

7KH�ILUVW�VHFWLRQ�RI�WKLV�FKDSWHU�LQFOXGHV�LQIRUPDWLRQ�RQ�WKH�OHYHOV�LQ�WKH�FRPPXQLW\�RI�
WKH�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�RQ�WKH�FXUUHQW�1+05&�VFKHGXOH��1+05&�����E���
7KH�VHFRQG�VHFWLRQ�LQFOXGHV�LQIRUPDWLRQ�RQ�LPPXQLVDWLRQ�UDWHV��7KH�WKLUG�VHFWLRQ�
SUHVHQWV�LQIRUPDWLRQ�RQ�WKH�OHYHO�RI�WZR�GLVHDVHV�IRU�ZKLFK�WKHUH�DUH�FXUUHQWO\�YDFFLQHV�
LQ�GHYHORSPHQW¦YDULFHOOD�DQG�URWDYLUXV�



���

9DFFLQH�SUHYHQWDEOH�GLVHDVHV
7KLV�VHFWLRQ�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�OHYHO�RI�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�LQ�WKH�
FRPPXQLW\�XVLQJ�QRWLILFDWLRQV�RI�HDFK�GLVHDVH��,QIRUPDWLRQ�LV�DOVR�SUHVHQWHG�RQ�WKH�
PRUH�VHULRXV�FDVHV�RI�WKH�GLVHDVHV¦WKRVH�UHTXLULQJ�KRVSLWDOLVDWLRQ�RU�UHVXOWLQJ�LQ�GHDWK��
,QIRUPDWLRQ�LV�JHQHUDOO\�OLPLWHG�WR�WKH�DFXWH�HIIHFWV�RI�HDFK�GLVHDVH�DQG�H[FOXGHV�WKH�
ORQJ�WHUP�HIIHFWV��VXFK�DV�QHXURORJLFDO�GDPDJH�IURP�SHUWXVVLV��RU�KHDULQJ�ORVV�IURP�
PXPSV���DOWKRXJK�LQIRUPDWLRQ�RQ�RQH�UDUH�ORQJ�WHUP�HIIHFW�RI�PHDVOHV¦VXEDFXWH�
VFOHURVLQJ�SDQHQFHSKDOLWLV��663(�¦LV�LQFOXGHG�

6XPPDU\
'HVSLWH�WKH�UHGXFWLRQ�LQ�WKH�LQFLGHQFH�RI�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�VLQFH�WKH�LQWUR�
GXFWLRQ�RI�LPPXQLVDWLRQ��WKHVH�GLVHDVHV�UHPDLQ�D�SUREOHP�LQ�$XVWUDOLD��:KLOH�FDVHV�RI�
HDFK�GLVHDVH�FRQWLQXH�LQ�WKH�FRPPXQLW\��FKLOGUHQ��DQG�RWKHU�VHFWLRQV�RI�WKH�SRSXODWLRQ��
UHPDLQ�DW�ULVN�IURP�WKH�GLVHDVH�

� 7DEOH������VKRZV�WKH�DYHUDJH�QXPEHU�RI�QRWLILFDWLRQV��KRVSLWDOLVDWLRQV�DQG�GHDWKV�
SHU�\HDU�IRU�FKLOGUHQ�XQGHU����\HDUV��7KHVH�DYHUDJHV�ZHUH�FDOFXODWHG�IURP�WKH���PRVW�
UHFHQW�\HDUV�RI�GDWD�DYDLODEOH�IRU�GHDWKV�DQG�KRVSLWDOLVDWLRQV��7KH�QRWLILFDWLRQV�
DYHUDJH�ZDV�FDOFXODWHG�RYHU�WKH�VDPH���\HDUV�DV�IRU�WKH�GHDWKV�GDWD�

� ,Q�UHFHQW�\HDUV��RQ�DYHUDJH�WKHUH�ZHUH�QHDUO\�������QRWLILFDWLRQV��QHDUO\�������
KRVSLWDOLVDWLRQV�DQG�DERXW���GHDWKV�SHU�\HDU�IURP�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�LQ�
FKLOGUHQ�XQGHU����\HDUV��

� %RWK�SHUWXVVLV�DQG�PHDVOHV�KDG�ODUJH�QXPEHUV�RI�QRWLILFDWLRQV��)RU�SHUWXVVLV��WKHUH�
ZHUH�DOVR�RYHU�����KRVSLWDOLVDWLRQV�SHU�\HDU��DQG�IRU�PHDVOHV�WKHUH�ZDV�DQ�DYHUDJH�RI�
QHDUO\�����KRVSLWDOLVDWLRQV�SHU�\HDU�

� +DHPRSKLOXV�LQIOXHQ]DH�W\SH�E�LQIHFWLRQ��+LE��KDG�QHDUO\����QRWLILFDWLRQV��MXVW�RYHU�����
KRVSLWDOLVDWLRQV�DQG�RYHU���GHDWKV�RQ�DYHUDJH�SHU�\HDU��7KH�UHDVRQ�IRU�WKH�KLJKHU�
KRVSLWDOLVDWLRQ�UDWH�WKDQ�QRWLILFDWLRQ�UDWH�LV�QRW�NQRZQ�DW�WKLV�WLPH��)XUWKHU�
GLVFXVVLRQ�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�KRVSLWDOLVDWLRQV�DQG�QRWLILFDWLRQV�IRU�+LE�LV�
JLYHQ�LQ�WKH�UHOHYDQW�VHFWLRQ�EHORZ��

7DEOH�������$YHUDJH�QXPEHU�RI�FDVHV�SHU�\HDU���¥���\HDU�ROGV

'LVHDVH�D� 1RWLILFDWLRQV�E� +RVSLWDOLVDWLRQV�F� 'HDWKV�E�

3HUWXVVLV ����� ��� ���

+DHPRSKLOXV�LQIOXHQ]DH�W\SH�E �� ��� ���

0HDVOHV ����� ��� ���

5XEHOOD ��� �� ���

+HSDWLWLV�% � �� ���

0XPSV �� �� ���

7HWDQXV � � ���

7RWDO ����� ��� ���

�D� 'HWDLOV�RQ�,&'���FRGHV�XVHG�DUH�JLYHQ�WKURXJKRXW�WKLV�FKDSWHU�

�E� $YHUDJH�RYHU���\HDUV������WR������

�F� $YHUDJH�RYHU���\HDUV�����±���WR�����±���

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�

0RUWDOLW\�'DWDEDVH�

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ



���

7KHUH�KDYH�EHHQ�QR�QRWLILHG�FDVHV�RI�SROLR�LQ�$XVWUDOLD�VLQFH�������DQG�QR�FDVHV�RI�
GLSKWKHULD�VLQFH������
)XUWKHU�GHWDLOV�RQ�WKH�GLVHDVHV�LQFOXGHG�LQ�7DEOH�������H[FHSW�WHWDQXV��IROORZ��)RU�HDFK�
GLVHDVH��LQIRUPDWLRQ�LV�SUHVHQWHG�RQ�WKH�OHYHO�RI�WKH�GLVHDVH�ERWK�LQ�WKH�FRPPXQLW\�DV�D�
ZKROH�DQG�LQ�FKLOGUHQ�XQGHU����\HDUV��

3HUWXVVLV
3HUWXVVLV�LV�D�KLJKO\�LQIHFWLRXV�EDFWHULDO�UHVSLUDWRU\�LQIHFWLRQ�FDXVHG�E\�%RUGHWHOOD�
SHUWXVVLV��1+05&�����E���,W�LV�EHOLHYHG�WKDW�PRVW�FDVHV�RFFXU�LQ�VFKRRO�DJH�FKLOGUHQ��
WKRXJK�UHFHQWO\�PDQ\�FDVHV�KDYH�EHHQ�GLDJQRVHG�LQ�DGROHVFHQWV�DQG�DGXOWV��,QIDQWV�DUH�
PRVW�DW�ULVN�IURP�WKH�SRWHQWLDOO\�VHULRXV�FRQVHTXHQFHV�RI�WKH�LQIHFWLRQ��LQFOXGLQJ�GXULQJ�
WKH�SHULRG�EHIRUH�WKH\�DUH�ROG�HQRXJK�WR�EH�YDFFLQDWHG��0RUWDOLW\�LQ�EDELHV�XQGHU�
� PRQWKV�LV�������LQFOXGLQJ�GHDWKV�IURP�SQHXPRQLD�RU�HQFHSKDORSDWK\��3RWHQWLDO�ORQJ�
WHUP�HIIHFWV�RI�WKH�GLVHDVH�LQFOXGH�EUDLQ�GDPDJH�
7KH�,&'���,&'���&0�FRGH�XVHG�WR�LGHQWLI\�SHUWXVVLV�FDVHV�RQ�WKH�$,+:�0RUWDOLW\�
'DWDEDVH�DQG�WKH�$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�ZDV�����

� )ROORZLQJ�UHODWLYHO\�ORZ�QXPEHUV�RI�SHUWXVVLV�QRWLILFDWLRQV�LQ�WKH�HDUO\�SDUW�RI�WKLV�
GHFDGH��DW�ZKLFK�WLPH�SHUWXVVLV�ZDV�QRW�UHTXLUHG�WR�EH�QRWLILHG�LQ�DOO�6WDWHV�DQG�
7HUULWRULHV���WKHUH�KDYH�EHHQ�LQFUHDVLQJ�QXPEHUV�RI�QRWLILFDWLRQV�LQ�UHFHQW�\HDUV��
SDUWLFXODUO\�GXULQJ������DQG�HDUO\�������7KH�KLJKHVW�QXPEHU�RI�QRWLILFDWLRQV�UHFHLYHG�
LQ���PRQWK�ZDV�LQ�1RYHPEHU������ZLWK�������FDVHV�QRWLILHG�

� 7KH�PRQWKO\�QXPEHU�RI�DGPLVVLRQV�IRU�SHUWXVVLV�KDV�IROORZHG�WKH�LQFUHDVHV�DQG�
GHFUHDVHV�LQ�QRWLILFDWLRQ�QXPEHUV�IDLUO\�FORVHO\��7KHUH�KDV�EHHQ�DQ�DYHUDJH�RI�RQH�
KRVSLWDOLVDWLRQ�SHU�PRQWK�IRU�HYHU\����QRWLILFDWLRQV�RI�SHUWXVVLV�RYHU�WKH�SHULRG�-XO\�
�����WR�-XQH������

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������3HUWXVVLV�QRWLILFDWLRQV�DQG�KRVSLWDOLVDWLRQV�LQ�$XVWUDOLD��DOO�DJHV��
�����WR�����

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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� 7KHUH�KDV�EHHQ�D�VHDVRQDO�SDWWHUQ�LQ�WKH�QRWLILFDWLRQ�DQG�KRVSLWDOLVDWLRQ�IRU�SHUWXVVLV��
7KH�SHDN�KDV�RFFXUUHG�LQ�ODWH�VSULQJ�RU�VXPPHU�VLQFH������

� 7KHUH�ZHUH�IRXU�UHFRUGHG�GHDWKV�IURP�SHUWXVVLV�GXULQJ�WKH�\HDUV������WR�������

0RUH�VHULRXV�FDVHV�RI�SHUWXVVLV�WHQG�WR�RFFXU�LQ�FKLOGUHQ�UDWKHU�WKDQ�DGXOWV��SDUWLFXODUO\�
LQ�YHU\�\RXQJ�FKLOGUHQ��2YHU�WKH�SHULRG������WR�������DOO�SHUWXVVLV�GHDWKV�ZHUH�WR�
FKLOGUHQ�XQGHU����\HDUV��'XULQJ�����¥���WR�����¥��������RI�SHUWXVVLV�KRVSLWDOLVDWLRQV�
ZHUH�IRU�FKLOGUHQ��,Q�FRQWUDVW������RI�QRWLILFDWLRQV�EHWZHHQ������DQG������ZHUH�FKLOGUHQ�
XQGHU����\HDUV�

� 1RWLILFDWLRQ�UDWHV�RI�SHUWXVVLV�IRU�WKH�DJH�JURXS��¥���\HDUV�KDYH�EHHQ�RYHU����SHU�
��������LQ�HDFK�\HDU�VLQFH�������7KH�KLJKHVW�DQQXDO�UDWH�ZDV�LQ�������ZLWK�RYHU����
QRWLILFDWLRQV�IRU�HYHU\���������FKLOGUHQ��)RU�WKH���PRQWK�SHULRG�-DQXDU\¥-XQH�������
WKH�DQQXDOLVHG�QRWLILFDWLRQ�UDWH�ZDV�RYHU����SHU����������DOWKRXJK�WKLV�KLJK�UDWH�PD\�
QRW�FRQWLQXH�LQ�WKH�VHFRQG�KDOI�RI�WKH�\HDU�

� +RVSLWDOLVDWLRQ�UDWHV�IRU�FKLOGUHQ�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�SHUWXVVLV�KDYH�YDULHG�
EHWZHHQ����DQG����SHU���������IRU�HDFK�\HDU�ZKHUH�GDWD�DUH�DYDLODEOH��7KH�KLJKHVW�
KRVSLWDOLVDWLRQ�UDWHV�IRU�SHUWXVVLV�LQ�FKLOGUHQ�ZDV�IRU�LQIDQWV�XQGHU���\HDU�RI�DJH�

� 7KH�KRVSLWDOLVDWLRQ�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�7DEOH������LQFOXGHV�RQO\�WKRVH�
HSLVRGHV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�SHUWXVVLV��7KHUH�ZHUH�DQRWKHU����
KRVSLWDOLVDWLRQV�ZLWK�DQ�DGGLWLRQDO�GLDJQRVLV�RI�SHUWXVVLV��DERYH�WKH�����ZLWK�D�
SULQFLSDO�GLDJQRVLV��

7DEOH�������5DWHV�RI�SHUWXVVLV�LQ��¥���\HDU�ROGV�������WR�������UDWH�SHU���������

<HDU 1RWLILFDWLRQV

+RVSLWDOLVDWLRQV��DJH�LQ�\HDUV�

'HDWKV��� �±� �±� ��±�� $OO

���� ��� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

���� ��� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

���� ���� ����

����±�� ����� ���� ��� ��� ����

���� ���� ����

����±�� ����� ���� ��� ��� ����

���� ���� ����

����±�� ����� ��� ��� ��� ����

���� ���� ����

����±�� ����� ���� ��� ��� ����

���� ���� Q�D�

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

�����D� ���� Q�D�

�D� )RU�WKH���PRQWKV�-DQXDU\�WR�-XQH�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�

0RUWDOLW\�'DWDEDVH�
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+DHPRSKLOXV�LQIOXHQ]DH�W\SH�E�LQIHFWLRQ��+LE�
,QYDVLYH�GLVHDVHV�FDXVHG�E\�+DHPRSKLOXV�LQIOXHQ]DH�W\SH�E�PD\�UHVXOW�LQ�VHULRXV�LOOQHVV�
LQFOXGLQJ�PHQLQJLWLV��HSLJORWWLWLV�DQG�SQHXPRQLD��SDUWLFXODUO\�LQ�\RXQJ�FKLOGUHQ�
�1+05&�����E���/RQJ�WHUP�HIIHFWV�IURP�QRQ�IDWDO�FDVHV�PD\�LQFOXGH�GHDIQHVV�DQG�
LQWHOOHFWXDO�LPSDLUPHQW��3ULRU�WR�WKH�LQWURGXFWLRQ�RI�D�YDFFLQH��WKH�QDWLRQDO�+LE�SURJUDP�
EHJDQ�LQ�WKH�VHFRQG�KDOI�RI��������+LE�LQIHFWLRQV�ZHUH�DQ�LPSRUWDQW�FDXVH�RI�PRUWDOLW\�
DQG�PRUELGLW\��
,Q�REWDLQLQJ�GDWD�IURP�WKH�0RUWDOLW\�'DWDEDVH�DQG�WKH�1DWLRQDO�+RVSLWDO�0RUELGLW\�
'DWDEDVH��WZR�,&'���,&'���&0�FRGHV�ZHUH�XVHG�WR�LGHQWLI\�+LE�FDVHV�
� ����� +DHPRSKLOXV�LQIOXHQ]DH�PHQLQJLWLV
� ����� $FXWH�HSLJORWWLV
$OWKRXJK�WKH�HSLJORWWLWLV�FRGH�LV�QRW�VSHFLILF�IRU�WKH�FDXVDO�DJHQW��+LE�FDXVHV�YLUWXDOO\�DOO�
FDVHV�RI�HSLJORWWLWLV�LQ�\RXQJ�FKLOGUHQ��1+05&�����E���DOWKRXJK�WKLV�PD\�FKDQJH�DV�
+LE�LPPXQLVDWLRQ�UHGXFHV�WKH�LQFLGHQFH�RI�+LE�HSLJORWWLWLV��6LPLODUO\��IRU�PHQLQJLWLV�
FDVHV��RQO\�+DHPRSKLOXV�LQIOXHQ]DH�LV�VSHFLILHG�DV�WKH�FDXVDO�RUJDQLVP��+RZHYHU��LW�LV�
OLNHO\�WKDW�WKH�PDMRULW\�RI�WKH�PRUH�VHULRXV�FDVHV�UHTXLULQJ�KRVSLWDOLVDWLRQ�RU�FDXVLQJ�
GHDWK�ZHUH�W\SH�E�LQIHFWLRQV�

� $�QRWDEOH�IHDWXUH�LQ�)LJXUH������LV�WKH�GUDPDWLF�GHFOLQH�LQ�WKH�QRWLILFDWLRQV�RI�+LE�
FDVHV�LQ�UHFHQW�\HDUV��7KLV�GHFOLQH�FRUUHVSRQGV�WR�WKH�LQWURGXFWLRQ�RI�+LE�YDFFLQDWLRQ�
DV�SDUW�RI�WKH�VWDQGDUG�FKLOGKRRG�LPPXQLVDWLRQ�VFKHGXOH�

� 7KH�KRVSLWDOLVDWLRQ�UDWH�DOVR�DSSHDUV�WR�KDYH�GHFOLQHG�GXULQJ�WKH�SHULRG�IRU�ZKLFK�
GDWD�DUH�DYDLODEOH��DOWKRXJK�LW�LV�QRW�NQRZQ�ZKDW�WKH�QDWLRQDO�KRVSLWDOLVDWLRQ�UDWH�
ZDV�SULRU�WR�WKH�LQFOXVLRQ�RI�+LE�RQ�WKH�1+05&�VFKHGXOH��

� 2YHU�WKH�SHULRG�ZKHUH�GDWD�DUH�DYDLODEOH�RQ�WKH�QXPEHU�RI�ERWK�QRWLILFDWLRQV�DQG�
KRVSLWDOLVDWLRQV��WKHUH�KDYH�EHHQ�PRUH�KRVSLWDOLVDWLRQV��ZLWK�D�SULQFLSDO�GLDJQRVLV�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+LE�QRWLILFDWLRQV�DQG�+L�KRVSLWDOLVDWLRQV�LQ�$XVWUDOLD��DOO�DJHV�������
WR�����

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ



���

UHODWHG�WR�+DHPRSKLOXV�LQIOXHQ]DH��WKDQ�QRWLILFDWLRQV��7KH�KLJKHU�QXPEHU�RI�
KRVSLWDOLVDWLRQV�WKDQ�QRWLILFDWLRQV�RFFXUUHG�LQ�DOO�DJH�JURXSV�DQG�RYHU�DOO�\HDUV�IRU�
ZKLFK�GDWD�DUH�DYDLODEOH��7KH�UHDVRQ�IRU�WKLV�XQH[SHFWHG�UHVXOW�LV�QRW�FXUUHQWO\�
NQRZQ��EXW�LW�PD\�EH�GXH�WR�D�QXPEHU�RI�IDFWRUV��3RVVLEOH�H[SODQDWLRQV�LQFOXGH��VRPH�
RI�WKH�FRQGLWLRQV�KRVSLWDOLVHG�DUH�FDXVHG�E\�W\SHV�RI�+DHPRSKLOXV�LQIOXHQ]DH�RWKHU�
WKDQ�W\SH�E��WKHUH�DUH�PXOWLSOH�DGPLVVLRQV�IRU�D�VLQJOH�FDVH�RI�+LE��RU�QRW�DOO�FDVHV�DUH�
EHLQJ�QRWLILHG�

+LE�FDVHV�LQ�FKLOGUHQ�XQGHU����\HDUV�UHSUHVHQW�GLIIHUHQW�SURSRUWLRQV�LQ�WKH�WKUHH�GDWD�
VHWV�
� ����RI�QRWLILFDWLRQV
� ����RI�KRVSLWDOLVDWLRQV
� ����RI�GHDWKV�
0RUH�GHWDLO�LV�SUHVHQWHG�EHORZ�RQ�WKH�UHSRUWV�IRU�FKLOGUHQ�XQGHU����\HDUV�

� $V�WKH�QRWLILFDWLRQV�RI�+LE�FDVHV�LQ�WKH�FRPPXQLW\�KDYH�GURSSHG�GUDPDWLFDOO\�LQ�
UHFHQW�\HDUV��VR�KDV�WKH�UDWH�RI�QRWLILFDWLRQ�RI�FDVHV�LQ�FKLOGUHQ��,Q�WKH�ODVW�IHZ�\HDUV�
WKH�UDWH�DSSHDUV�WR�KDYH�VWDELOLVHG�DW�DURXQG���SHU���������

� ,Q�FKLOGUHQ�DJHG��¥���\HDUV��WKH�KRVSLWDOLVDWLRQ�UDWH�KDV�IDOOHQ�GXULQJ�WKH�SHULRG�ZLWK�
DYDLODEOH�GDWD��$JDLQ��WKH�KRVSLWDOLVDWLRQ�UDWH�ZDV�KLJKHU�WKDQ�WKH�QRWLILFDWLRQ�UDWH�
�VHH�GLVFXVVLRQ�DERYH��

� )RU�HDFK�\HDU�ZLWK�GDWD�DYDLODEOH��WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�DPRQJ�FKLOGUHQ�
ZHUH�IRU�LQIDQWV�XQGHU���\HDU�RI�DJH�

� 7KH�KRVSLWDOLVDWLRQ�UDWHV�JLYHQ�DERYH�LQFOXGH�RQO\�WKRVH�HSLVRGHV�ZLWK�D�SULQFLSDO�
GLDJQRVLV�RI�+LE��7KHUH�ZHUH�RQO\�D�VPDOO�QXPEHU�RI�KRVSLWDOLVDWLRQV������ZLWK�DQ�
DGGLWLRQDO�GLDJQRVLV�RI�+LE�

7DEOH�������+LE�FDVHV�LQ��¥���\HDU�ROGV�������WR�������UDWH�SHU���������SRSXODWLRQ�

<HDU 1RWLILFDWLRQV

+RVSLWDOLVDWLRQV��DJH�LQ�\HDUV�

'HDWKV��� �±� �±� ��±�� $OO

���� ���� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

���� ���� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

���� ��� ����

����±�� ���� ���� ��� ��� ���

���� ��� ����

����±�� ���� ��� ��� ��� ���

���� ��� ����

����±�� ��� ��� ��� ��� ���

���� ��� ����

����±�� ��� ��� ��� ��� ���

���� ��� Q�D�

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

�����D� ��� Q�D�

�D� )RU�WKH���PRQWKV�-DQXDU\�WR�-XQH�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�

0RUWDOLW\�'DWDEDVH�
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� 7KH�GHDWK�UDWH�KDV�DOVR�IDOOHQ�IURP�DURXQG�����WR�����SHU���������LQ�WKH�HDUO\�����V�WR�
OHVV�WKDQ�����SHU���������LQ������

0HDVOHV
0HDVOHV�LV�D�KLJKO\�LQIHFWLRXV�YLUDO�LOOQHVV��,W�LV�RIWHQ�D�VHULRXV�GLVHDVH�ZKLFK�PD\�EH�
FRPSOLFDWHG�E\�RWLWLV�PHGLD��EURQFKRSQHXPRQLD�DQG�HQFHSKDOLWLV��0HDVOHV�HQFHSKDOLWLV�
KDV�D�KLJK�GHDWK�UDWH����¥����RI�FDVHV���DQG�D�KLJK�SURSRUWLRQ����¥�����RI�VXUYLYRUV�
KDYH�SHUPDQHQW�EUDLQ�GDPDJH��1+05&�����E���6XEDFXWH�VFOHURVLQJ�SDQHQFHSKDOLWLV�
�663(��LV�D�ODWH�FRPSOLFDWLRQ�WKDW�LV�DOZD\V�IDWDO��GLVFXVVHG�IXUWKHU�EHORZ��
7KH�,&'���,&'���&0�FRGH�XVHG�WR�LGHQWLI\�PHDVOHV�FDVHV�RQ�WKH�$,+:�0RUWDOLW\�DQG�
1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVHV�ZDV�����

� 7KH�ODVW�PDMRU�RXWEUHDN�RI�PHDVOHV�LQ�$XVWUDOLD�RFFXUUHG�LQ������DQG�������$W�WKDW�
WLPH�WKHUH�ZHUH�XS�WR�������QRWLILFDWLRQV�RI�WKH�GLVHDVH�LQ�D�PRQWK�

� 3HDNV�LQ�WKH�QXPEHU�RI�KRVSLWDOLVDWLRQV�KDYH�RFFXUUHG�DW�WKH�VDPH�WLPHV�DV�SHDNV�LQ�
WKH�QXPEHU�RI�QRWLILFDWLRQV��2Q�DYHUDJH��WKHUH�ZDV�RQH�KRVSLWDOLVDWLRQ�IRU�HYHU\�
�� QRWLILFDWLRQV�RI�PHDVOHV�

� 7KHUH�ZHUH����GHDWKV�DWWULEXWHG�WR�PHDVOHV�IURP������WR������

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������0HDVOHV�FDVHV�LQ�$XVWUDOLD��DOO�DJHV�������WR�����

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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2I�PHDVOHV�QRWLILFDWLRQV�GXULQJ�WKH�SHULRG������WR�����������ZHUH�IRU�FKLOGUHQ�XQGHU�
�� \HDUV��&KLOGUHQ�XQGHU����\HDUV�PDGH�XS�����RI�KRVSLWDOLVDWLRQV��GXULQJ�����¥���WR�
����¥����DQG�����RI�GHDWKV�������WR�������

� 7KH�QRWLILFDWLRQ�UDWH�IRU�PHDVOHV�LQ�FKLOGUHQ�XQGHU����\HDUV�KDV�EHHQ�DV�KLJK�DV����SHU�
��������LQ�������DQG�GRZQ�WR�����SHU���������LQ������

� 7KH�KRVSLWDOLVDWLRQ�UDWH�ZDV�KLJKHVW�LQ�����¥���DW����SHU���������DQG�ORZHVW�LQ�WKH�
PRUH�UHFHQW�\HDUV�DW�DURXQG���SHU����������$PRQJ�FKLOGUHQ��LQIDQWV�XQGHU���\HDU�RI�
DJH�KDG�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�

� +RVSLWDOLVDWLRQ�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�WDEOH�DERYH�LQFOXGHV�RQO\�WKRVH�HSLVRGHV�
ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�PHDVOHV��,Q�����¥����WKHUH�ZHUH�WZR�WKLUGV�DV�PDQ\�
KRVSLWDOLVDWLRQV�ZLWK�DQ�DGGLWLRQDO�GLDJQRVLV�RI�PHDVOHV�DV�WKRVH�ZLWK�D�SULPDU\�
GLDJQRVLV�RI�PHDVOHV�

� ,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHVH�GHFOLQHV�GR�QRW�QHFHVVDULO\�LQGLFDWH�WKDW�WKH�GLVHDVH�
LV�XQGHU�FRQWURO��7KH�HSLGHPLF�QDWXUH�RI�PHDVOHV��DQG�PDQ\�RWKHU�FRPPXQLFDEOH�
GLVHDVHV��PHDQV�WKDW�DQRWKHU�RXWEUHDN�FDQ�RFFXU�ZKHQ�WKH�QXPEHU�RI�QRQ�LPPXQH�
LQGLYLGXDOV�UHDFKHV�D�OHYHO�DEOH�WR�VXSSRUW�WUDQVPLVVLRQ�RI�WKH�GLVHDVH��%HQHQVRQ�
������

6XEDFXWH�VFOHURVLQJ�SDQHFHSKDOLWLV��663(��LV�D�ODWH�FRPSOLFDWLRQ�RI�PHDVOHV�FDXVLQJ�
SURJUHVVLYH�EUDLQ�GDPDJH�DQG�ILQDOO\�GHDWK��,W�RFFXUV�LQ�DERXW���LQ��������FDVHV�RI�
PHDVOHV��1+05&�����E���7KH�,&'���,&'���&0�FRGH�XVHG�WR�LGHQWLI\�WKHVH�FDVHV�ZDV�
������

7DEOH�������0HDVOHV�FDVHV�LQ��¥���\HDU�ROGV�������WR�������UDWH�SHU���������SRSXODWLRQ�

<HDU 1RWLILFDWLRQV

+RVSLWDOLVDWLRQV��DJH�LQ�\HDUV�

'HDWKV��� �±� �±� ��±�� $OO

���� ���� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

���� ���� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

���� ���� ����

����±�� ���� ���� ���� ���� ����

���� ���� ����

����±�� ���� ���� ��� ���� ����

���� ���� ����

����±�� ��� ��� ��� ��� ���

���� ��� ����

����±�� ��� ��� ��� ��� ���

���� ���� Q�D�

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

�����D� ��� Q�D�

�D� )RU�WKH���PRQWKV�-DQXDU\�WR�-XQH�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�

0RUWDOLW\�'DWDEDVH�

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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� 7KHUH�ZHUH����GHDWKV�IURP�663(�LQ�WKH����\HDUV�WR������
� 7KH�KRVSLWDOLVDWLRQ�GDWD�LQFOXGH�UHSHDW�DGPLVVLRQV�IRU�LQGLYLGXDOV¦WKDW�LV��WKHVH�

UHVXOWV�VKRZ�WKH�QXPEHU�RI�KRVSLWDO�HSLVRGHV�IRU�663(�UDWKHU�WKDQ�WKH�QXPEHU�RI�
LQGLYLGXDOV�KRVSLWDOLVHG��

5XEHOOD
5XEHOOD�LV�LWVHOI�D�PLOG�LQIHFWLRXV�GLVHDVH��+RZHYHU��LW�KDV�D�YHU\�KLJK�ULVN�RI�IRHWDO�
GDPDJH�LI�UXEHOOD�LV�FRQWUDFWHG�E\�SUHJQDQW�ZRPHQ��SDUWLFXODUO\�LQ�WKH�ILUVW�
�¥���ZHHNV�RI�SUHJQDQF\��1+05&�����E���%LUWK�GHIHFWV�RFFXU�LQ�XS�WR�����RI�FDVHV�
LQFOXGLQJ�PXOWLSOH�GHIHFWV��FRQJHQLWDO�UXEHOOD�V\QGURPH���)RHWDO�GHIHFWV�LQFOXGH�PHQWDO�
KDQGLFDS��FDWDUDFW��GHDIQHVV��FDUGLDF�DEQRUPDOLWLHV�DQG�LQWUD�XWHULQH�JURZWK�UHWDU�
GDWLRQ��6RPH�GHIHFWV�PD\�QRW�EH�GHWHFWHG�DW�WKH�WLPH�RI�ELUWK��LQFOXGLQJ�GHDIQHVV��:KLOH�
FDVHV�RI�UXEHOOD�UHPDLQ�LQ�WKH�FRPPXQLW\��WKHUH�LV�D�ULVN�WKDW�SUHJQDQW�ZRPHQ�FRXOG�
FDWFK�WKH�GLVHDVH��SDUWLFXODUO\�LI�XQLPPXQLVHG�
7KH�,&'���,&'���&0�FRGH�XVHG�WR�LGHQWLI\�UXEHOOD�FDVHV�LQ�WKH�$,+:�0RUWDOLW\�DQG�
1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVHV�ZDV������IRU�FRQJHQLWDO�UXEHOOD�V\QGURPH�WKH�
,&'���FRGH�XVHG�ZDV�������

7DEOH�������'HDWKV�DQG�KRVSLWDOLVDWLRQV�IURP�VXEDFXWH�VFOHURVLQJ�SDQHQFHSKDOLWLV

<HDU

'HDWKV +RVSLWDOLVDWLRQV

1XPEHU <HDU

3ULQFLSDO�GLDJQRVLV

�QXPEHU�

$GGLWLRQDO�GLDJQRVLV

�QXPEHU�

���� �

���� �

���� �

���� �

���� �

���� �

���� � ����±�� �� ��

���� � ����±�� �� ��

���� � ����±�� � ��

���� � ����±�� � ��

6RXUFHV� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�0RUWDOLW\�'DWDEDVH�
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� 7KH�ODVW�PDMRU�RXWEUHDN�RI�UXEHOOD�LQ�$XVWUDOLD�ZDV�LQ�ODWH�������'XULQJ�WKDW�
RXWEUHDN��WKHUH�ZHUH�XS�WR�����QRWLILFDWLRQV�RI�UXEHOOD�LQ�D���PRQWK�SHULRG��1RWH�WKDW�
UXEHOOD�ZDV�QRW�QRWLILDEOH�LQ�DOO�6WDWHV�DQG�7HUULWRULHV�LQ�WKH�HDUO\�����V�

� +RVSLWDOLVDWLRQV�IRU�UXEHOOD�KDYH��LQ�JHQHUDO��SHDNHG�DW�WKH�VDPH�WLPH�DV�WKH�QXPEHU�
RI�QRWLILFDWLRQV��2Q�DYHUDJH��RYHU�WKH�SHULRG�ZLWK�ERWK�KRVSLWDOLVDWLRQ�DQG�
QRWLILFDWLRQ�GDWD�DYDLODEOH��WKHUH�ZDV�RQH�KRVSLWDOLVDWLRQ�IRU�HYHU\����QRWLILFDWLRQV�RI�
UXEHOOD��

� 7KHUH�ZHUH�QR�UHFRUGHG�GHDWKV�IURP�UXEHOOD�GXULQJ������WR�������

-XVW�RYHU�����RI�QRWLILFDWLRQV�RI�UXEHOOD�ZHUH�IRU�FKLOGUHQ�XQGHU����\HDUV��,Q�FRQWUDVW��
����RI�KRVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�UXEHOOD�ZHUH�RI�FKLOGUHQ�XQGHU�
�� \HDUV��$QRWKHU�����RI�KRVSLWDOLVDWLRQV�ZHUH�WR�\RXQJ�SHRSOH�DJHG���¥���\HDUV�
�QHDUO\�WKUHH�TXDUWHUV�RI�WKHVH�ZHUH�PDOHV��

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������5XEHOOD�FDVHV�LQ�$XVWUDOLD��DOO�DJHV�������WR�����

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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� 7KH�QRWLILFDWLRQ�UDWH�LQ�FKLOGUHQ�XQGHU����\HDUV�UHIOHFWV�WKH�RXWEUHDNV�VKRZQ�LQ�
)LJXUH�������7KH�KLJKHVW�DQQXDO�QRWLILFDWLRQ�UDWH�ZDV����SHU���������LQ�������

� 7KH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWH��IRU��¥���\HDU�ROGV��IRU�UXEHOOD�ZDV�����SHU���������LQ�
����¥����,QIDQWV�XQGHU���\HDU�KDG�WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�DPRQJ�FKLOGUHQ�

� 7KH�KRVSLWDOLVDWLRQ�LQIRUPDWLRQ�DERYH�LQFOXGHV�RQO\�WKRVH�HSLVRGHV�ZLWK�D�SULQFLSDO�
GLDJQRVLV�RI�UXEHOOD��,Q�����¥���WKHUH�ZHUH�DQRWKHU����FDVHV�ZLWK�DQ�DGGLWLRQDO�
GLDJQRVLV�RI�UXEHOOD��DERYH�WKH����ZLWK�D�SULQFLSDO�GLDJQRVLV��

7DEOH�������5XEHOOD�FDVHV�LQ��¥���\HDU�ROGV�������WR�������UDWH�SHU���������SRSXODWLRQ�

<HDU 1RWLILFDWLRQV

+RVSLWDOLVDWLRQV��DJH�LQ�\HDUV�

'HDWKV��� �±� �±� ��±�� $OO

���� ��� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

���� ���� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

���� ���� ����

����±�� ��� ��� ��� ��� ���

���� ���� ����

����±�� ��� ��� ��� ��� ���

���� ���� ����

����±�� ��� ��� ��� ��� ���

���� ���� ����

����±�� ��� ��� ��� ��� ���

���� ���� ����

����±�� Q�D� Q�D� Q�D� Q�D� Q�D�

�����D� ��� Q�D�

�D� )RU�WKH���PRQWKV�-DQXDU\�WR�-XQH�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�

0RUWDOLW\�'DWDEDVH�
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7KH�PDMRU�EXUGHQ�RI�UXEHOOD�RQ�WKH�FRPPXQLW\�LV�WR�FKLOGUHQ�ERUQ�ZLWK�FRQJHQLWDO�
DEQRUPDOLWLHV�GXH�WR�PDWHUQDO�UXEHOOD�GXULQJ�SUHJQDQF\��7DEOH������VKRZV�WKH�DYDLODEOH�
GDWD�RQ�WKH�FDVHV�RI�FRQJHQLWDO�UXEHOOD�V\QGURPH��

� 7KHUH�ZHUH�IRXU�UHFRUGHG�GHDWKV�GXH�WR�FRQJHQLWDO�UXEHOOD�V\QGURPH�EHWZHHQ������
DQG�������

� 'DWD�DUH�DYDLODEOH�RQ�WKH�QXPEHU�RI�UHJLVWHUHG�FDVHV�RI�FRQJHQLWDO�UXEHOOD�V\QGURPH�
QRWLILHG�WR�HDFK�6WDWH�DQG�7HUULWRU\�KHDOWK�DXWKRULWLHV��7KH�SURSRUWLRQ�RI�FKLOGUHQ�
ZLWK�ELUWK�GHIHFWV�GLDJQRVHG�IROORZLQJ�WKH�SHULQDWDO�SHULRG�LQFOXGHG�LQ�WKHVH�
UHJLVWHUV�YDULHV�EHWZHHQ�6WDWHV�DQG�7HUULWRULHV��)URP������WR�������WKHUH�ZHUH�ILYH�
FDVHV�QRWLILHG�WR�WKH�UHJLVWHUV��/DQFDVWHU�	�3HGLVLFK�������/DQFDVWHU�HW�DO��������

� +RVSLWDOLVDWLRQ�GDWD�LQGLFDWH�WKDW�WKHUH�ZHUH�RYHU�����KRVSLWDOLVDWLRQV�ZLWK�D�
GLDJQRVLV�RI�FRQJHQLWDO�UXEHOOD�V\QGURPH�RYHU�WKH���\HDU�SHULRG�ZLWK�GDWD�DYDLODEOH��

� 7KH�PDMRULW\�RI�WKH�KRVSLWDOLVDWLRQV�ZHUH�IRU�LQGLYLGXDOV��PRVWO\�FKLOGUHQ��ZLWK�
DGGLWLRQDO�GLDJQRVHV�RI�FRQJHQLWDO�UXEHOOD�V\QGURPH��7KLV�LQGLFDWHV�WKH�QHHG�IRU�
KRVSLWDOLVDWLRQ�IRU�D�UDQJH�RI�FRQGLWLRQV�IRU�FKLOGUHQ�ZLWK�FRQJHQLWDO�UXEHOOD�
V\QGURPH��

,QIRUPDWLRQ�RQ�FRQJHQLWDO�UXEHOOD�V\QGURPH�LV�DOVR�DYDLODEOH�IURP�WKH�$XVWUDOLDQ�3DHGL�
DWULF�6XUYHLOODQFH�8QLW��$368��LQ�SUHVV���7KLV�XQLW��$368��FROOHFWV�GDWD�IURP�SDHGLD�
WULFLDQV�DQG�RWKHU�GRFWRUV�ZKR�VHH�FKLOGUHQ�ZLWK�WKH�UDUH�DQG�VHULRXV�FRQGLWLRQV�
PRQLWRUHG�E\�WKH�$368��,Q�������WKHUH�ZHUH���FRQILUPHG�FDVHV�RI�FRQJHQLWDO�UXEHOOD�
LQIHFWLRQ�UHSRUWHG�WR�WKH�$368��RQH�ZLWKRXW�GHIHFWV���2QH�RI�WKHVH�FKLOGUHQ�ZDV�ERUQ�
SULRU�WR�������RQH�LQ�������DQG���LQ�������,Q�WKH���\HDUV������WR����������EDELHV�ZKRVH�
PRWKHUV�KDG�FRQWUDFWHG�UXEHOOD�GXULQJ�WKH�SUHJQDQF\�ZHUH�ERUQ�ZLWK�GHIHFWV�

7DEOH�������&DVHV�RI�FRQJHQLWDO�UXEHOOD�V\QGURPH�������WR�����

'HDWKV 2Q�QDWLRQDO�UHJLVWHU +RVSLWDOLVDWLRQV

<HDU 1XPEHU <HDU 1XPEHU <HDU

3ULQFLSDO�GLDJQRVLV

�QXPEHU�

$GGLWLRQDO�GLDJQRVLV

�QXPEHU�

���� � ���� � ����±�� Q�D� Q�D�

���� � ���� � ����±�� Q�D� Q�D�

���� � ���� � ����±�� � ��

���� � ���� � ����±�� � ��

���� � ���� Q�D� ����±�� � ��

���� � ���� Q�D� ����±�� �� ��

Q�D�QRW�DYDLODEOH�

6RXUFHV� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��/DQFDVWHU�	�3HGLVLFK���������/DQFDVWHU�HW�DO���������DQG�$,+:�

0RUWDOLW\�'DWDEDVH�

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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+HSDWLWLV�%
+HSDWLWLV�%�IUHTXHQWO\�FDXVHV�V\PSWRPDWLF�DFXWH�KHSDWLWLV�LQ�DGXOWV��EXW�LQ�\RXQJ�
FKLOGUHQ�LQIHFWLRQ�LV�XVXDOO\�DV\PSWRPDWLF��1+05&�����E���0RVW�LQIDQWV��DV�ZHOO�DV�
�¥���RI�DGXOWV�LQIHFWHG��UHPDLQ�FKURQLFDOO\�LQIHFWHG�IRU�PDQ\�\HDUV��$V�ZHOO�DV�EHLQJ�
DEOH�WR�LQIHFW�RWKHUV��WKHVH�FDUULHUV�DOVR�KDYH�D�VLJQLILFDQWO\�LQFUHDVHG�ULVN�RI�FKURQLF�
KHSDWLWLV�DQG�SULPDU\�OLYHU�FDQFHU�ODWHU�LQ�OLIH�
7KH�,&'���,&'���&0�FRGHV�XVHG�WR�LGHQWLI\�KHSDWLWLV�%�FDVHV�LQ�WKH�$,+:�0RUWDOLW\�
DQG�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVHV�DUH�������DQG�������

� 7KH�QXPEHU�RI�QRWLILFDWLRQV�IRU�KHSDWLWLV�%�LQ�WKH�FRPPXQLW\�KDYH�UHPDLQHG�DURXQG�
��¥���SHU�PRQWK�VLQFH�HDUO\�������ZLWK�VRPH�IDOO�LQ�PRUH�UHFHQW�\HDUV��

� +RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�KHSDWLWLV�%�KDYH�DYHUDJHG����SHU�
PRQWK�RYHU�WKH���\HDUV�����¥���WR�����¥����7KH�KLJKHVW�QXPEHU�LQ�DQ\���PRQWK�ZDV�
���

� 7KH�QXPEHU�RI�GHDWKV�DWWULEXWHG�WR�KHSDWLWLV�%�KDV�UHPDLQHG�UHODWLYHO\�VWHDG\�DW�
DURXQG���SHU�PRQWK�������WR��������1RWH�WKDW�WKLV�LV�QRW�OLNHO\�WR�LQFOXGH�GHDWKV�IURP�
OLYHU�FDQFHU�DQG�FKURQLF�KHSDWLWLV�FDXVHG�E\�KHSDWLWLV�%��

7KH�EXUGHQ�RI�KHSDWLWLV�%�RQ�FKLOGUHQ�XQGHU����\HDUV�LV�VPDOO�FRPSDUHG�ZLWK�RWKHU�DJH�
JURXSV¦RQO\����RI�ERWK�QRWLILFDWLRQV�DQG�KRVSLWDOLVDWLRQV�ZHUH�IRU�FKLOGUHQ��7KH�ULVN�
IRU�VHULRXV�GLVHDVH�ODWHU�LQ�OLIH�LV�SRWHQWLDOO\�PXFK�JUHDWHU��

1RWH��0RQWK�DQG�\HDU�RI�QRWLILFDWLRQ��DGPLVVLRQ�WR�KRVSLWDO�RU�UHJLVWUDWLRQ�RI�GHDWK�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�

$,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������+HSDWLWLV�%�FDVHV�LQ�$XVWUDOLD��DOO�DJHV�������WR�-XQH�����

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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� 7KH�DQQXDO�QRWLILFDWLRQ�UDWH�RI�KHSDWLWLV�%�LQ�FKLOGUHQ�XQGHU����\HDUV�KDV�UHPDLQHG�
UHODWLYHO\�VWHDG\�DW�DURXQG�����SHU���������RYHU�UHFHQW�\HDUV�

� 7KH�KRVSLWDOLVDWLRQ�UDWH�KDV�DOVR�UHPDLQHG�UHODWLYHO\�VWHDG\¦EHWZHHQ�����DQG�����
KRVSLWDOLVDWLRQV�SHU���������HDFK�\HDU�

� 7KH�KRVSLWDOLVDWLRQ�UDWHV�JLYHQ�LQ�7DEOH������LQFOXGH�RQO\�WKRVH�HSLVRGHV�ZLWK�D�
SULQFLSDO�GLDJQRVLV�RI�KHSDWLWLV�%��$V�ZHOO�DV�WKHUH�EHLQJ�RQO\�D�VPDOO�QXPEHU�RI�
KRVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�KHSDWLWLV�%�����LQ�����¥�����WKHUH�ZDV�
RQO\�D�VPDOO�QXPEHU�RI�KRVSLWDOLVDWLRQV�ZLWK�DQ�DGGLWLRQDO�GLDJQRVLV�RI�KHSDWLWLV�%�
���LQ�����¥����

� 7KHUH�ZHUH�QR�UHFRUGHG�GHDWKV�RI�FKLOGUHQ�IURP�KHSDWLWLV�%�GXULQJ�WKH�SHULRG������WR�
������

7DEOH�������+HSDWLWLV�%�FDVHV�LQ��¥���\HDU�ROGV�������WR������
�UDWH�SHU���������SRSXODWLRQ�

<HDU 1RWLILFDWLRQV +RVSLWDOLVDWLRQV 'HDWKV

���� ��� ����

����±�� Q�D�

���� ��� ����

����±�� Q�D�

���� ��� ����

����±�� ���

���� ��� ����

����±�� ���

���� ��� ����

����±�� ���

���� ��� ����

����±�� ���

���� ��� Q�D�

����±�� Q�D�

�����D� ��� Q�D�

�D� )RU�WKH���PRQWKV�-DQXDU\�WR�-XQH�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�
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0XPSV
0XPSV�LV�SULPDULO\�D�FKLOGKRRG�GLVHDVH��ZLWK�WKH�KLJKHVW�QXPEHU�RI�FDVHV�LQ�WKH��¥��
DJH�JURXS��1+05&�����E���3HUPDQHQW�GDPDJH�LV�UDUH�EXW�PD\�LQFOXGH�QHUYH�GHDIQHVV��
VWHULOLW\�LQ�SRVWSXEHUWDO�PDOHV��PHQLQJLWLV�DQG�SRVVLEO\�SHUPDQHQW�SDQFUHDWLF�GDPDJH��
7KH�,&'���&0�FRGH�XVHG�WR�LGHQWLI\�PXPSV�FDVHV�ZDV�����

� 1RWLILFDWLRQV�IRU�PXPSV�KDYH�YDULHG�IURP�PRQWK�WR�PRQWK��DYHUDJLQJ����SHU�PRQWK�
RYHU�WKH�SHULRG�-XO\������WR�-XQH�������0XPSV�ZDV�QRW�QRWLILDEOH�LQ�PRVW�6WDWHV�DQG�
7HUULWRULHV�LQ�WKH�HDUO\�����V�

� 7KHUH�KDV�EHHQ�DQ�DYHUDJH�RI���KRVSLWDOLVDWLRQV�SHU�PRQWK�IRU�PXPSV�GXULQJ�
����¥���WR�����¥����2YHU�WKH�SHULRG�ZLWK�ERWK�QRWLILFDWLRQV�DQG�KRVSLWDOLVDWLRQ�GDWD��
WKHUH�ZDV�RQH�KRVSLWDOLVDWLRQ�IRU�HYHU\�����QRWLILFDWLRQV�RI�PXPSV��

� 7KHUH�ZHUH�WKUHH�UHFRUGHG�GHDWKV�IURP�PXPSV�EHWZHHQ������DQG�������

0XPSV�RFFXUV�DFURVV�DOO�DJHV��2YHU�WKH�SHULRG�IRU�ZKLFK�GDWD�ZHUH�DYDLODEOH��DV�VKRZQ�
LQ�)LJXUH������������RI�QRWLILFDWLRQV�DQG�����RI�KRVSLWDOLVDWLRQV�UHODWHG�WR�FKLOGUHQ�
XQGHU��� \HDUV��1RQH�RI�WKH�UHFRUGHG�GHDWKV�ZHUH�WR�FKLOGUHQ�XQGHU����\HDUV��

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������0XPSV�FDVHV�LQ�$XVWUDOLD��DOO�DJHV�������WR�����

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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� 7KH�DQQXDO�QRWLILFDWLRQ�UDWH�IRU�PXPSV�IRU��¥���\HDU�ROGV�KDV�YDULHG�RYHU�UHFHQW�
\HDUV��7KH�KLJKHVW�UDWH�RYHU�WKLV�SHULRG�ZDV�����SHU���������LQ������

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�PXPSV�LQ�FKLOGUHQ�KDV�UDQJHG�EHWZHHQ�����DQG�����SHU�
��������RYHU�WKH�SHULRG�����¥���WR�����¥���

,PPXQLVDWLRQ
7KH�WZR�PDLQ�GDWD�VRXUFHV�XVHG�IRU�WKLV�VHFWLRQ�ZHUH�FROOHFWHG�XVLQJ�GLIIHUHQW�PHWKRG�
RORJLHV��7KH�$XVWUDOLDQ�&KLOGKRRG�,PPXQLVDWLRQ�5HJLVWHU��$&,5��DLPV�WR�EHFRPH�D�
SRSXODWLRQ�UHJLVWHU�FRQWDLQLQJ�LPPXQLVDWLRQ�GHWDLOV�RI�DOO�$XVWUDOLDQ�FKLOGUHQ��7KLV�ZLOO�
UHO\�RQ�LPPXQLVDWLRQ�SURYLGHUV�IRUZDUGLQJ�GHWDLOV�RI�DOO�LPPXQLVDWLRQV�WR�WKH�UHJLVWHU��
$V�PHQWLRQHG�SUHYLRXVO\��WKH�UHJLVWHU�LV�UHODWLYHO\�QHZ��,W�KDV�QRW�\HW�UHDFKHG�WKH�VWDJH�
RI�EHLQJ�D�SRSXODWLRQ�OHYHO�UHJLVWHU�DQG�LV�OLNHO\�WR�XQGHUHVWLPDWH�WKH�LPPXQLVDWLRQ�
UDWHV�
7KH�$%6�&KLOGUHQªV�,PPXQLVDWLRQ�DQG�+HDOWK�6FUHHQLQJ�6XUYH\�GDWD�ZHUH�FROOHFWHG�
IURP�D�QDWLRQDOO\�UHSUHVHQWDWLYH�VDPSOH�RI�KRXVHKROGV��,PPXQLVDWLRQ�VWDWXV�ZDV�GHWHU�
PLQHG�IURP�SDUHQWDO�UHSRUWV�ZKLFK�PD\�YDU\�LQ�DFFXUDF\��3DUHQW�KHOG�LPPXQLVDWLRQ�
UHFRUGV�ZHUH�UHIHUUHG�WR�ZKHUH�SRVVLEOH��IRU�����RI�FKLOGUHQ�FRYHUHG�E\�WKH�VXUYH\��
$W�WKLV�WLPH��QHLWKHU�GDWD�VRXUFH�LV�OLNHO\�WR�SURYLGH�D�SUHFLVH�HVWLPDWH�RI�LPPXQLVDWLRQ�
VWDWXV��+RZHYHU��WKHVH�WZR�GDWD�VRXUFHV�WRJHWKHU�SURYLGH�WKH�EHVW�QDWLRQDO�HVWLPDWH�RI�
FKLOGUHQªV�LPPXQLVDWLRQ�VWDWXV�DYDLODEOH�

7DEOH�������0XPSV�FDVHV�LQ��¥���\HDU�ROGV�������WR�������UDWH�SHU���������SRSXODWLRQ�

<HDU 1RWLILFDWLRQV +RVSLWDOLVDWLRQV 'HDWKV

���� ��� ����

����±�� Q�D�

���� ��� ����

����±�� Q�D�

���� ��� ����

����±�� ���

���� ��� ����

����±�� ���

���� ��� ����

����±�� ���

���� ��� ����

����±�� ���

���� ��� Q�D�

����±�� Q�D�

�����D� ��� Q�D�

�D� )RU�WKH���PRQWKV�-DQXDU\�WR�-XQH�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

DQG�$,+:�0RUWDOLW\�'DWDEDVH�

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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,PPXQLVDWLRQ�UDWHV

� )LJXUH������VKRZV�WKH�HVWLPDWHG�LPPXQLVDWLRQ�UDWHV�IRU���\HDU�ROG�FKLOGUHQ¦EDVHG�
RQ�WKH�1+05&�VFKHGXOH�FXUUHQW�DW�WKH�WLPH�RI�WKH�GDWD�FROOHFWLRQ¦DJDLQVW�WKH�PDMRU�
GLVHDVHV��

� 7KH�$%6�HVWLPDWHV�VXJJHVW�WKDW�LPPXQLVDWLRQ�UDWHV�ZHUH�FORVH�WR�����IRU�GLSKWKHULD��
WHWDQXV��SHUWXVVLV�DQG�SROLR��7KH�$&,5�UHVXOWV�ZHUH�DURXQG�����IRU�WKHVH�GLVHDVHV�

� 7KH�$&,5�DOVR�HVWLPDWHV�WKH�LPPXQLVDWLRQ�UDWH�IRU�+LE�DW�DURXQG������7KH�$%6�
VXUYH\�IRXQG�WKDW�RQO\�D�OLWWOH�RYHU�����RI���\HDU�ROG�FKLOGUHQ�ZHUH�LPPXQLVHG�
DJDLQVW�+LE��+RZHYHU��+LE�YDFFLQDWLRQ�ZDV�RQO\�D�UHODWLYHO\�UHFHQW�DGGLWLRQ�WR�WKH�
VFKHGXOH�DW�WKH�WLPH�RI�WKH�$%6�VXUYH\��7KH�+LE�YDFFLQDWLRQ�UDWH�LV�OLNHO\�WR�KDYH�
LQFUHDVHG�VLQFH�WKH�$%6�VXUYH\��DV�LV�LQGLFDWHG�E\�WKH�$&,5�UHVXOWV�

1RWH��)LJXUHV�IURP�WKH�$XVWUDOLDQ�&KLOGKRRG�,PPXQLVDWLRQ�5HJLVWHU��$&,5��DUH�EDVHG�RQ�SXEOLVKHG�UHVXOWV�IRU�WKH�

IRXU�FRKRUWV�ERUQ�LQ������

6RXUFHV� $%6�����D��2¶%ULHQ�HW�DO��������&',�����D��&',�����E�

)LJXUH�������,PPXQLVDWLRQ�UDWHV�IRU���\HDU�ROGV

Diphtheria/ Tetanus Pertussis Polio Hib
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� )LJXUH������VKRZV�WKH�HVWLPDWHG�LPPXQLVDWLRQ�UDWHV�LQ������IRU�WKH�GLVHDVHV�FRYHUHG�
E\�WKH�1+05&�VFKHGXOH�DW�WKH�WLPH��7KHVH�DUH�UDWHV�UHODWLQJ�WR�DOO�YDFFLQHV�UHFHLYHG�
DSSURSULDWH�WR�WKH�DJH�RI�WKH�FKLOG��)RU�H[DPSOH����\HDU�ROGV�ZRXOG�KDYH�UHTXLUHG�
WKUHH�GRVHV�RI�GLSKWKHULD�WHWDQXV�SHUWXVVLV�YDFFLQH�WR�EH�©IXOO\�LPPXQLVHGª��DQG�
��\HDU�ROGV�UHTXLUHG�ILYH�GRVHV�LI�WKH�VFKHGXOH�KDG�EHHQ�IROORZHG�

� )RU�PDQ\�RI�WKH�GLVHDVHV��WKHUH�ZHUH�ORZHU�LPPXQLVDWLRQ�UDWHV�LQ���\HDU�ROGV�
FRPSDUHG�ZLWK���\HDU�ROGV��7KLV�PD\�EH�UHODWHG�WR�D�QXPEHU�RI�IDFWRUV�LQFOXGLQJ�
¥ DOWHUDWLRQV�WR�WKH�VFKHGXOH�WKDW�PD\�WDNH�VHYHUDO�\HDUV�WR�IXOO\�LPSOHPHQW��IRU�

H[DPSOH��+LE�YDFFLQDWLRQ�ZDV�UHFRPPHQGHG�IRU�LQFOXVLRQ�LQ�������PHDQLQJ�WKDW�
+LE�ZRXOG�QRW�KDYH�EHHQ�RQ�WKH�VFKHGXOH�DW�WKH�WLPH�WKDW�FKLOGUHQ�DJHG���\HDUV�LQ�
�����ZHUH���RU���\HDUV�RI�DJH¦WKH�DJH�DW�ZKLFK�+LE�YDFFLQDWLRQV�DUH�JLYHQ��

¥ WKH�QXPEHU�RI�GRVHV�UHTXLUHG�WR�EH�IXOO\�LPPXQLVHG��IRU�H[DPSOH����\HDU�ROGV�DUH�
UHFRPPHQGHG�WR�KDYH�KDG�ILYH�GRVHV�RI�SHUWXVVLV�YDFFLQH��EXW�RQO\�RQH�GRVH�RI�
PHDVOHV�YDFFLQH��

� 7KH�GLVHDVHV�ZLWK�KLJKHU�LPPXQLVDWLRQ�UDWHV�IRU�ROGHU�FKLOGUHQ�DUH�JHQHUDOO\�WKRVH�
WKDW�UHTXLUH�RQO\�RQH�LPPXQLVDWLRQ��7KH�H[FHSWLRQ�WR�WKLV�LV�UXEHOOD��ZLWK�D�PDUNHG�
GHFOLQH�IRU�ROGHU�FKLOGUHQ��DV�ZHOO�DV�D�ORZHU�UDWH�IRU�\RXQJHU�FKLOGUHQ��

6RXUFH� $%6�����D�

)LJXUH�������,PPXQLVDWLRQ�UDWHV�E\�DJH������

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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� )LJXUH������VKRZV�WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZKR�ZHUH�UHSRUWHG�WR�KDYH�EHHQ�IXOO\�
LPPXQLVHG�LQ�������WKDW�LV��WR�KDYH�UHFHLYHG�DOO�WKH�LPPXQLVDWLRQV�RQ�WKH�1+05&�
VFKHGXOH���$V�WKHUH�ZHUH�D�QXPEHU�RI�FKDQJHV�PDGH�WR�WKH�VFKHGXOH�WKDW�WDNH�VHYHUDO�
\HDUV�WR�IXOO\�LPSOHPHQW��HVWLPDWHV�DUH�DOVR�VKRZQ�IRU�WKH�SURSRUWLRQ�RI�FKLOGUHQ�
IXOO\�LPPXQLVHG�XQGHU�WKH�SUHYLRXV�VFKHGXOH�

� $�OLWWOH�RYHU�����RI�FKLOGUHQ�DJHG���\HDU�ZHUH�UHSRUWHG�WR�EH�IXOO\�LPPXQLVHG�XVLQJ�
WKH�SUHYLRXV�VFKHGXOH��7KH�HVWLPDWH�IRU���\HDU�ROGV�ZDV�MXVW�RYHU�����DQG�RQO\�����
IRU���\HDU�ROGV�

� 7KH�HVWLPDWHV�XVLQJ�WKH�FXUUHQW�VFKHGXOH�ZHUH�VXEVWDQWLDOO\�ORZHU�DJDLQ�

5HDVRQV�IRU�QRW�LPPXQLVLQJ
7KH������$%6�VXUYH\�FROOHFWHG�LQIRUPDWLRQ�RQ�WKH�PDLQ�UHDVRQV�IRU�FKLOGUHQ�QRW�EHLQJ�
LPPXQLVHG��$%6�����D���)RU�SHUWXVVLV������RI�SDUHQWV�ZKRVH�FKLOGUHQ�ZHUH�QRW�IXOO\�
LPPXQLVHG�FODLPHG�WKDW�WKH�FKLOG�ZDV�WRR�\RXQJ��+RZHYHU��FKLOGUHQ�ZHUH�LQFOXGHG�LQ�
WKH�VXUYH\�RQO\�LI�WKH\�ZHUH�ROG�HQRXJK�WR�KDYH�FRPPHQFHG�LPPXQLVDWLRQ��DV�UHFRP�
PHQGHG�LQ�WKH�1+05&�VFKHGXOH���$QRWKHU�����RI�SDUHQWV�ZHUH�RSSRVHG�WR�LPPXQL�
VDWLRQ�DQG�����KDGQªW�JRW�DURXQG�WR�LW��
)RU�PHDVOHV�YDFFLQDWLRQ������RI�SDUHQWV�FODLPHG�WKH�FKLOG�ZDV�WRR�\RXQJ��DJDLQ�QRW�
DFFRUGLQJ�WR�WKH�1+05&�VFKHGXOH��DQG�����KDGQªW�JRW�DURXQG�WR�LW�
)RU�UXEHOOD������RI�SDUHQWV�VDLG�WKH�FKLOG�ZDV�QRW�LPPXQLVHG�EHFDXVH�KH�ZDV�D�ER\��
+RZHYHU��WKH�1+05&�VFKHGXOH�UHFRPPHQGV�WKDW�DOO�FKLOGUHQ�VKRXOG�EH�LPPXQLVHG�
DJDLQVW�UXEHOOD��QRW�MXVW�JLUOV��$QRWKHU�����VDLG�WKH�FKLOG�ZDV�WRR�\RXQJ��FRQWUDU\�WR�WKH�
VFKHGXOH��DQG�����KDGQªW�JRW�DURXQG�WR�LW��
,Q�VXPPDU\��WKH�PDMRU�UHDVRQV�JLYHQ�E\�SDUHQWV�IRU�QRW�LPPXQLVLQJ�WKHLU�FKLOG�ZHUH�
HLWKHU�EDVHG�RQ�PLVLQIRUPDWLRQ�RU�EHFDXVH�WKH\�KDGQªW�JRW�DURXQG�WR�LW��)RU�SDUWLFXODU�
GLVHDVHV��WKHUH�ZDV�DOVR�D�SURSRUWLRQ�RI�SDUHQWV�RSSRVHG�WR�WKH�LPPXQLVDWLRQ��

6RXUFH� $%6�����D�

)LJXUH�������3URSRUWLRQ�RI�FKLOGUHQ�IXOO\�LPPXQLVHG������

1 year 2 years 6 years
0

20

40

60

80

100

Per cent immunised

Current schedule Previous schedule

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ



���

3RWHQWLDO�IXWXUH�YDFFLQH�SUHYHQWDEOH�GLVHDVHV
$�QXPEHU�RI�OLNHO\�GHYHORSPHQWV�LQ�YDFFLQH�DYDLODELOLW\�LQ�$XVWUDOLD�DUH�GLVFXVVHG�LQ�
7KH�$XVWUDOLDQ�,PPXQLVDWLRQ�+DQGERRN��1+05&�����E���7ZR�RI�WKHVH�LQFOXGH�WKH�
SRVVLEOH�LQWURGXFWLRQ�RI�YDULFHOOD�DQG�URWDYLUXV�YDFFLQHV��1DWLRQDO�PRQLWRULQJ�RI�
GLVHDVHV�DIIHFWLQJ�FKLOGUHQ�QHHGV�WR�FRQVLGHU�SRWHQWLDO�DV�ZHOO�DV�HVWDEOLVKHG�YDFFLQH�
SUHYHQWDEOH�GLVHDVHV��$,+:�LQ�SUHVV���7KHUHIRUH��VKRUW�VXPPDULHV�RI�DYDLODEOH�YDULFHOOD�
DQG�URWDYLUXV�LQIRUPDWLRQ�DUH�LQFOXGHG�EHORZ��

9DULFHOOD�]RVWHU
9DULFHOOD��FKLFNHQSR[��LV�XVXDOO\�D�PLOG�GLVHDVH�LQ�KHDOWK\�FKLOGUHQ��,W�LV�PRUH�VHYHUH�LQ�
DGXOWV��DQG�FDQ�EH�IDWDO�LQ�LPPXQRVXSSUHVVHG�LQGLYLGXDOV��1+05&�����E���9DULFHOOD�LV�
FDXVHG�E\�WKH�YDULFHOOD�]RVWHU�YLUXV��,I�FRQWUDFWHG�GXULQJ�SUHJQDQF\��YDULFHOOD�PD\�DOVR�
FDXVH�SUREOHPV�IRU�WKH�XQERUQ�FKLOG��
+HUSHV�]RVWHU�UHVXOWV�IURP�WKH�UHDFWLYDWLRQ�RI�WKH�ODWHQW�YDULFHOOD�]RVWHU�YLUXV��$OWKRXJK�
XQFRPPRQ�SULRU�WR�DJH�����LW�LV�RIWHQ�VHULRXV�LQ�ROGHU�DGXOWV�DQG��DJDLQ��LQ�LPPXQR�
VXSSUHVVHG�SHRSOH��
9DULFHOOD�YDFFLQHV�KDYH�EHHQ�OLFHQVHG�LQ�RWKHU�FRXQWULHV��DQG�DUH�QRZ�SDUW�RI�WKH�
VWDQGDUG�LPPXQLVDWLRQ�VFKHGXOH�LQ�WKH�8QLWHG�6WDWHV�
7KH�,&'���,&'���&0�FRGH�XVHG�WR�LGHQWLI\�YDULFHOOD�ZDV������DQG�WR�LGHQWLI\�KHUSHV�
]RVWHU�ZDV�����

� 'DWD�DUH�DYDLODEOH�RQ�GHDWKV�DQG�KRVSLWDOLVDWLRQV�IRU�YDULFHOOD��FKLFNHQ�SR[��DQG�DUH�
SUHVHQWHG�LQ�)LJXUH��������

1RWH��0RQWK�DQG�\HDU�RI�DGPLVVLRQ�WR�KRVSLWDO�RU�UHJLVWUDWLRQ�RI�GHDWK�

6RXUFHV� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH��������9DULFHOOD�FDVHV�LQ�$XVWUDOLD��DOO�DJHV�������WR�����

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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� 2YHU�WKH�SHULRG�����¥���WR�����¥����WKHUH�KDYH�EHHQ�DQ�DYHUDJH�RI����KRVSLWDO�
LVDWLRQV�SHU�PRQWK�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�YDULFHOOD�

� %HWZHHQ������DQG������WKHUH�ZDV�D�WRWDO�RI����GHDWKV�IURP�YDULFHOOD�LQ�$XVWUDOLD��

� +RVSLWDOLVDWLRQV�DQG�GHDWKV�IURP�KHUSHV�]RVWHU�DUH�PRUH�FRPPRQ�WKDQ�IURP�
YDULFHOOD��7KHUH�ZDV�DQ�DYHUDJH�RI�����KRVSLWDOLVDWLRQV�IRU�KHUSHV�]RVWHU�SHU�PRQWK�
EHWZHHQ�����¥���DQG�����¥����DQG�D�WRWDO�RI����GHDWKV�EHWZHHQ������DQG�������

9DULFHOOD�KRVSLWDOLVDWLRQV�DQG�GHDWKV�RFFXU�DFURVV�DOO�DJHV��)LIW\�QLQH�SHU�FHQW�RI�
KRVSLWDOLVDWLRQV�DQG�����RI�GHDWKV�IURP�YDULFHOOD�ZHUH�RI�FKLOGUHQ�XQGHU����\HDUV��LQ�WKH�
\HDUV�ZLWK�GDWD�DYDLODEOH���$V�PHQWLRQHG�DERYH��KHUSHV�]RVWHU�GRHV�QRW�XVXDOO\�RFFXU�LQ�
FKLOGUHQ��2QO\����RI�KRVSLWDOLVDWLRQV�IRU�KHUSHV�]RVWHU��DQG�QRQH�RI�WKH�GHDWKV��ZHUH�RI�
FKLOGUHQ�XQGHU����

1RWH��0RQWK�DQG�\HDU�RI�DGPLVVLRQ�WR�KRVSLWDO�RU�UHJLVWUDWLRQ�RI�GHDWK�

6RXUFHV� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH��������+HUSHV�]RVWHU�FDVHV�LQ�$XVWUDOLD��DOO�DJHV�������WR�����

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ
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� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�YDULFHOOD�LQ�FKLOGUHQ�KDV�UHPDLQHG�FRQVLVWHQWO\�RYHU�
�� SHU���������EHWZHHQ�����¥���DQG�����¥����1RQH�RI�WKH�GLVHDVHV�RQ�WKH�VWDQGDUG�
VFKHGXOH�KDYH�UDWHV�FRQVLVWHQWO\�DV�KLJK�DV�WKLV��WKH�UDWHV�IRU�SHUWXVVLV�DQG�PHDVOHV�
KDYH�EHHQ�RYHU����SHU���������RYHU�WKLV�SHULRG��EXW�QRW�FRQVLVWHQWO\�HYHU\�\HDU��

� $V�IRU�RWKHU�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�SUHVHQWHG�LQ�WKLV�FKDSWHU��WKH�KLJKHVW�
KRVSLWDOLVDWLRQ�UDWHV�DPRQJ�FKLOGUHQ�ZHUH�WR�LQIDQWV�XQGHU���\HDU�RI�DJH�

� 'HDWK�UDWHV�IURP�YDULFHOOD�IRU�FKLOGUHQ�KDYH�UDQJHG�EHWZHHQ������DQG������SHU�
��������GXULQJ�WKH�SHULRG������WR������

7DEOH��������9DULFHOOD�FDVHV�LQ��¥���\HDU�ROGV�������WR�������UDWH�SHU���������SRSXODWLRQ�

<HDU

+RVSLWDOLVDWLRQV��DJH�LQ�\HDUV�

'HDWKV��� �±� �±� ��±�� $OO
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6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�

0RUWDOLW\�'DWDEDVH�

7DEOH��������+HUSHV�]RVWHU�FDVHV�LQ��¥���\HDU�ROGV�������WR������
�UDWH�SHU���������SRSXODWLRQ�

<HDU +RVSLWDOLVDWLRQV 'HDWKV

���� ����

����±�� Q�D�

���� ����

����±�� Q�D�

���� ����

����±�� ���

���� ����

����±�� ���

���� ����

����±�� ���

���� ����

����±�� ���

���� Q�D�

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�1DWLRQDO�

+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�0RUWDOLW\�'DWDEDVH�

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ



���

9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ

� +RVSLWDOLVDWLRQ�UDWHV�RI�FKLOGUHQ�DJHG��¥���\HDUV�IRU�KHUSHV�]RVWHU�KDYH�UDQJHG�
EHWZHHQ�����DQG�����KRVSLWDOLVDWLRQV�SHU���������RYHU�WKH�SHULRG�����¥���WR�����¥����

'DWD�RQ�FRQJHQLWDO�RU�QHRQDWDO�YDULFHOOD�KDYH�EHHQ�FROOHFWHG�E\�WKH�$368�RYHU�WKH�
SHULRG������WR�������$368�LQ�SUHVV���7KHUH�KDYH�EHHQ�EHWZHHQ����DQG����FDVHV�RI�
QHRQDWDO�YDULFHOOD�UHSRUWHG�HDFK�\HDU��DQG��¥��FDVHV�RI�FRQJHQLWDO�YDULFHOOD��

5RWDYLUXV
5RWDYLUXV�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GHK\GUDWLQJ�GLDUUKRHD�LQ�FKLOGUHQ��1+05&�
����E���&XUUHQWO\�WKHUH�LV�LQIRUPDWLRQ�RQ�WKH�QXPEHU�RI�KRVSLWDOLVDWLRQV�ZLWK�D�
SULQFLSDO�GLDJQRVLV�RI�©HQWHULWLV�GXH�WR�URWDYLUXVª��7KH�FRUUHVSRQGLQJ�,&'���,&'���&0�
FRGH�ZDV���������,W�LV�QRW�SRVVLEOH�WR�GHWHUPLQH�WKH�QXPEHU�RI�GHDWKV�GXH�WR�URWDYLUXV�
HQWHULWLV��EHFDXVH�LQIRUPDWLRQ�RQ�GHDWKV�LV�DYDLODEOH�RQO\�IRU���GLJLW�,&'���FRGHV��DQG�
QRW�DW�WKH���GLJLW�OHYHO�DYDLODEOH�LQ�WKH�,&'���&0�FODVVLILFDWLRQ��

� +RVSLWDOLVDWLRQV�ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�URWDYLUXV�HQWHULWLV�KDYH�DFFRXQWHG�IRU�
DQ�DYHUDJH�RI�����DGPLVVLRQV�SHU�PRQWK�RYHU�WKH���\HDUV�VKRZQ�DERYH�

� 7KH�DGPLVVLRQV�KDYH�VKRZQ�D�YHU\�VHDVRQDO�SDWWHUQ¦SHDNV�KDYH�RFFXUUHG�LQ�
$XJXVW�RI�HDFK�\HDU��ZLWK�XS�WR�������DGPLVVLRQV�LQ�WKHVH�PRQWKV��

$OPRVW�DOO�����RI�KRVSLWDOLVDWLRQV�IRU�URWDYLUXV�HQWHULWLV�GXULQJ�WKH�SHULRG�����¥���WR�
����¥���ZHUH�RI�FKLOGUHQ�XQGHU����\HDUV��

6RXUFHV� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�DQG�$,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH��������5RWDYLUXV�KRVSLWDOLVDWLRQV�LQ�$XVWUDOLD��DOO�DJHV�������WR�����
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9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ

� 7KH�DQQXDO�KRVSLWDOLVDWLRQ�UDWH�IRU�URWDYLUXV�HQWHULWLV�KDV�YDULHG�EHWZHHQ����DQG����
SHU���������RYHU�WKH���\HDUV�ZLWK�QDWLRQDO�GDWD�DYDLODEOH�

� 7KH�KLJKHVW�KRVSLWDO�UDWHV�ZHUH�LQ�FKLOGUHQ�XQGHU���\HDU�RI�DJH��&KLOGUHQ�DJHG�
�¥��\HDUV�DOVR�KDG�KLJK�KRVSLWDOLVDWLRQ�UDWHV�IRU�URWDYLUXV�

7DEOH��������+RVSLWDOLVDWLRQV�IRU�URWDYLUXV�HQWHULWLV��
�¥���\HDU�ROGV������¥���WR�����¥����UDWH�SHU���������SRSXODWLRQ�

<HDU

+RVSLWDOLVDWLRQV��DJH�LQ�\HDUV�

��� �±� �±� ��±�� $OO

����±�� ����� ����� ��� ��� ����

����±�� ����� ����� ���� ��� ����

����±�� ����� ����� ���� ��� ����

����±�� ����� ����� ���� ��� ����

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�



���

�� 2WKHU�FRPPXQLFDEOH�
GLVHDVHV

7KLV�FKDSWHU�SUHVHQWV�LQIRUPDWLRQ�RQ�FRPPXQLFDEOH�GLVHDVHV�LQ�FKLOGUHQ��H[FOXGLQJ�
YDFFLQH�SUHYHQWDEOH�GLVHDVHV��FRYHUHG�LQ�&KDSWHU����RI�WKLV�UHSRUW���,Q�$XVWUDOLD��
FRPPXQLFDEOH�GLVHDVHV�ZHUH�UHVSRQVLEOH�IRU�FRQVLGHUDEOH�PRUELGLW\�DQG�PRUWDOLW\�LQ�
WKH�HDUO\�SDUW�RI�WKLV�FHQWXU\��7KH�LQFLGHQFH�DQG�LPSDFW�RI�FRPPXQLFDEOH�GLVHDVHV�KDV�
EHHQ�JUHDWO\�UHGXFHG�GXH�WR�LPSURYHPHQWV�LQ�K\JLHQH��WKH�LQWURGXFWLRQ�RI�DQWLELRWLFV�
DQG�PDVV�LPPXQLVDWLRQ�SURJUDPV��$,+:�����D��
,QIRUPDWLRQ�LQ�WKLV�FKDSWHU�LQFOXGHV�QRWLILFDWLRQV��KRVSLWDOLVDWLRQV�DQG�GHDWKV�IURP�IRXU�
FRPPXQLFDEOH�FRQGLWLRQV��WXEHUFXORVLV��PHQLQJRFRFFDO�LQIHFWLRQ��PDODULD�DQG�
KDHPRO\WLF�XUDHPLF�V\QGURPH��,QIRUPDWLRQ�RQ�QRWLILDEOH�FRPPXQLFDEOH�GLVHDVHV�LV�
GHULYHG�IURP�WKH�1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��11'66��
PDLQWDLQHG�E\�WKH�&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�$JHG�&DUH��,QIRUPDWLRQ�
RQ�GHDWKV�DQG�KRVSLWDOLVDWLRQV�DUH�GHULYHG�IURP�WKH�$,+:�0RUWDOLW\�'DWDEDVH�DQG�WKH�
$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��

7XEHUFXORVLV
7XEHUFXORVLV�LV�D�FKURQLF�LQIHFWLRXV�GLVHDVH�ZLWK�PDQLIHVWDWLRQV�SULPDULO\�LQYROYLQJ�WKH�
OXQJV�EXW�FDSDEOH�RI�DIIHFWLQJ�PRVW�RUJDQV�RI�WKH�ERG\��&OLQLFDO�PDQLIHVWDWLRQV�LQFOXGH�
IDWLJXH��IHYHU��ZHLJKW�ORVV��FRXJK�DQG�FKHVW�SDLQ��7UHDWPHQW�LV�H[SHQVLYH�DQG�
SURORQJHG��DQG�PXOWLSOH�UHVLVWDQFH�WR�WKHUDS\�LV�HPHUJLQJ�LQ�VRPH�SDUWV�RI�WKH�ZRUOG��
PDNLQJ�ZRUOGZLGH�FRQWURO�RI�WXEHUFXORVLV�GLIILFXOW�
,Q�$XVWUDOLD��WKH�DQQXDO�WXEHUFXORVLV�QRWLILFDWLRQ�UDWH�KDV�UHPDLQHG�VWDEOH�IRU�WKH�ODVW�
IHZ�\HDUV��$,+:�����D���'XULQJ�WKH�SHULRG�����¥����������FDVHV�RI�WXEHUFXORVLV�ZHUH�
QRWLILHG�WR�WKH�11'66��RI�ZKLFK�����FDVHV�ZHUH�IRU�FKLOGUHQ�DJHG��¥���\HDUV�

7DEOH�������7XEHUFXORVLV�LQ��¥���\HDU�ROGV��UDWH�SHU���������SRSXODWLRQ�

6H[ $JH��\HDUV�

1RWLILFDWLRQV

����±����

'HDWKV

����±����

+RVSLWDOLVDWLRQV

����±��

0DOHV �±� ��� ��� ���

�±� ��� ��� ���

��±�� ��� ��� ���

7RWDO ��� ��� ���

)HPDOHV �±� ��� ��� ���

�±� ��� ��� �

��±�� ��� ��� ���

7RWDO ��� ��� ���

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�0RUWDOLW\�'DWDEDVH�DQG�$,+:�1DWLRQDO�+RVSLWDO�

0RUELGLW\�'DWDEDVH�



���

� 2YHU�WKH�SHULRG�����¥����WKH�KLJKHVW�QRWLILFDWLRQ�UDWH�IRU�FKLOGUHQ�ZDV�LQ�WKH��¥��\HDU�
DJH�JURXS��

� 6LPLODUO\��LQ�����¥���KRVSLWDOLVDWLRQ�UDWHV�ZHUH�DOVR�KLJKHVW�LQ�WKH��¥��\HDU�DJH�JURXS�
IRU�ERWK�ER\V�DQG�JLUOV��

0HQLQJRFRFFDO�LQIHFWLRQ
,QYDVLYH�PHQLQJRFRFFDO�GLVHDVH�LQFOXGHV�PHQLQJRFRFFDHPLD��PHQLQJLWLV�DQG�RWKHU�OHVV�
FRPPRQ�IRUPV�RI�VHYHUH�LQIHFWLRQ�GXH�WR�LQIHFWLRQ�E\�1HLVVHULD�PHQLQJLWLGLV��+XPDQV�DUH�
WKH�RQO\�UHVHUYRLU�IRU�WKLV�RUJDQLVP��7UDQVPLVVLRQ�RFFXUV�EHWZHHQ�SHRSOH�WKURXJK�
LQIHFWHG�GURSOHWV�IURP�UHVSLUDWRU\�VHFUHWLRQV�VSUHDG�E\�FRXJKLQJ��VQHH]LQJ��NLVVLQJ�DQG�
VKDULQJ�XWHQVLOV�RU�IRRG�
7KH�ULVN�RI�PHQLQJRFRFFDO�LQIHFWLRQ�LV�UHODWLYHO\�ORZ�LQ�$XVWUDOLD��$OWKRXJK�LW�FDQ�EH�
SUHYHQWHG�WKURXJK�YDFFLQDWLRQ��URXWLQH�YDFFLQDWLRQ�LV�QRW�UHFRPPHQGHG�EHFDXVH�
� PDQ\�FDVHV�DUH�GXH�WR�VHURJURXS�%�IRU�ZKLFK�QR�HIIHFWLYH�YDFFLQH�LV�DYDLODEOH
� LW�RFFXUV�LQ�FKLOGUHQ�WRR�\RXQJ�WR�EH�DGHTXDWHO\�SURWHFWHG�ZLWK�WKH�YDFFLQHV�DYDLODEOH�

�&RPPXQLFDEOH�'LVHDVHV�,QWHOOLJHQFH������
� LW�LV�UHODWLYHO\�UDUH�
7KHUH�ZHUH�������QRWLILFDWLRQV�RI�PHQLQJRFRFFDO�LQIHFWLRQ�PDGH�WR�WKH�11'66�EHWZHHQ�
�����DQG�������RI�ZKLFK�������FDVHV�ZHUH�FKLOGUHQ�DJHG��¥���\HDUV�

� 7KH�KLJKHVW�QRWLILFDWLRQ��GHDWK�DQG�KRVSLWDOLVDWLRQ�UDWHV�ZHUH�UHFRUGHG�IRU�FKLOGUHQ�
LQ�WKH��¥��DJH�JURXS��)RU�ERWK�QRWLILFDWLRQV�DQG�KRVSLWDOLVDWLRQ��WKH�UDWHV�IRU�WKLV�DJH�
JURXS�ZHUH�VXEVWDQWLDOO\�KLJKHU�WKDQ�IRU�RWKHU�DJH�JURXSV�

� 7KHUH�ZHUH�KLJKHU�QRWLILFDWLRQ�UDWHV�IRU�ER\V�WKDQ�IRU�JLUOV�LQ�DOO�DJH�JURXSV�
� +RVSLWDOLVDWLRQ�UDWHV�ZHUH�KLJKHU�IRU�ER\V�WKDQ�IRU�JLUOV�LQ�WKH��¥��DJH�JURXS�

7DEOH�������0HQLQJRFRFFDO�GLVHDVH�LQ��¥���\HDU�ROGV��UDWH�SHU���������SRSXODWLRQ�

6H[ $JH��\HDUV�

1RWLILFDWLRQV

����±����

'HDWKV

����±����

+RVSLWDOLVDWLRQV

����±��

0DOHV �±� ���� ��� ����

�±� ��� ��� ���

��±�� ��� ��� ���

7RWDO ��� ��� ���

)HPDOHV �±� ���� ��� ����

�±� ��� ��� ���

��±�� ��� ��� ���

7RWDO ��� ��� ���

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�0RUWDOLW\�'DWDEDVH�DQG�$,+:�1DWLRQDO�+RVSLWDO�

0RUELGLW\�'DWDEDVH�

2WKHU�FRPPXQLFDEOH�GLVHDVHV
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0DODULD
0DODULD�LV�FDXVHG�E\�SDUDVLWHV��3ODVPRGLXP�VSHFLHV��WUDQVPLWWHG�WKURXJK�ELWHV�RI�
LQIHFWHG�PRVTXLWRHV��7KH�GLVHDVH�LV�FKDUDFWHULVHG�E\�DWWDFNV�RI�FKLOOV��IHYHU�DQG�
VZHDWLQJ��RFFXUULQJ�DW�LQWHUYDOV�ZKLFK�GHSHQG�RQ�WKH�WLPH�UHTXLUHG�IRU�GHYHORSPHQW�RI�
D�QHZ�JHQHUDWLRQ�RI�SDUDVLWHV�LQ�WKH�ERG\��$IWHU�UHFRYHU\�IURP�WKH�DFXWH�DWWDFN��VRPH�
IRUPV�RI�WKH�GLVHDVH�KDYH�D�WHQGHQF\�WR�EHFRPH�FKURQLF��ZLWK�RFFDVLRQDO�UHODSVHV��6LQFH�
������$XVWUDOLD�KDV�EHHQ�FHUWLILHG�PDODULD�IUHH��$,+:�����D���(VVHQWLDOO\�DOO�FDVHV�RFFXU�
LQ�WUDYHOOHUV�UHWXUQLQJ�IURP�HQGHPLF�DUHDV�RYHUVHDV�
,Q�����¥������������FDVHV�ZHUH�QRWLILHG�WR�11'66��RI�ZKLFK�����ZHUH��¥���\HDU�ROG�
FKLOGUHQ�

� 'XULQJ�WKH�SHULRG�����¥����WKH�KLJKHVW�QRWLILFDWLRQ�UDWHV�IRU�PDODULD�LQ�FKLOGUHQ�ZHUH�
IRU���¥���\HDU�ROGV��%R\V�KDG�KLJKHU�QRWLILFDWLRQ�UDWHV�WKDQ�JLUOV�LQ�DOO�DJH�JURXSV�

� $OWKRXJK�KRVSLWDOLVDWLRQ�UDWHV�ZHUH�ORZ��WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�ZHUH�IRU�
�¥��\HDU�ROG�FKLOGUHQ�

+DHPRO\WLF�XUDHPLF�V\QGURPH
+DHPRO\WLF�XUDHPLF�V\QGURPH��+86��LV�D�SRWHQWLDO�FRPSOLFDWLRQ�RI�JDVWURLQWHVWLQDO�
LQIHFWLRQ�ZLWK�VKLJD�WR[LQ�SURGXFLQJ�(VFKHULFKLD�FROL��$FXWH�UHQDO�IDLOXUH�DQG�GHDWK�DUH�
SRWHQWLDO�FRQVHTXHQFHV�RI�LQIHFWLRQ��,QIRUPDWLRQ�KDV�EHHQ�SXEOLVKHG�RQ�QRWLILFDWLRQV�WR�
WKH�$XVWUDOLDQ�3DHGLDWULF�6XUYHLOODQFH�8QLW�RI�+86�FDVHV��$368��������2YHU�WKH�SHULRG�
IURP�-XO\������WR�'HFHPEHU������WKHUH�ZHUH����FRQILUPHG�FDVHV�RI�+86�LGHQWLILHG��
LQFOXGLQJ�WKUHH�GHDWKV��
)XUWKHU�LQIRUPDWLRQ�RQ�+86�KDV�EHHQ�REWDLQHG�IURP�WKH�$,+:�1DWLRQDO�+RVSLWDO�
0RUELGLW\�'DWDEDVH��,QFOXGHG�EHORZ�DUH�DOO�KRVSLWDOLVDWLRQV�RI�FKLOGUHQ�XQGHU����\HDUV�
ZLWK�D�SULQFLSDO�GLDJQRVLV�RI�+86��7KHVH�KRVSLWDOLVDWLRQV�PD\�LQFOXGH�UHSHDW�DGPLV�
VLRQV�IRU�WKH�VDPH�FDVH��7KHVH�GDWD�DUH�DYDLODEOH�RQO\�VLQFH�����¥����3ULRU�WR�WKDW�WLPH��
DQ�,&'���&0�FRGH�ZDV�QRW�DYDLODEOH�WR�GLVWLQJXLVK�+86�IURP�DOO�QRQ�DXWRLPPXQH�
KDHPRO\WLF�DQHPLDV�

7DEOH�������0DODULD�LQ�FKLOGUHQ�DJHG��¥���\HDUV��UDWH�SHU���������SRSXODWLRQ�

6H[ $JH��\HDUV�

1RWLILFDWLRQV

����±����

'HDWKV

����±����

+RVSLWDOLVDWLRQV

����±��

0DOHV �±� ��� � ���

�±� ��� � ���

��±�� ��� � ���

7RWDO ��� � ���

)HPDOHV �±� ��� � ���

�±� ��� � ���

��±�� ��� � ���

7RWDO ��� � ���

6RXUFHV� 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP��$,+:�0RUWDOLW\�'DWDEDVH�DQG�$,+:�1DWLRQDO�+RVSLWDO�

0RUELGLW\�'DWDEDVH�

2WKHU�FRPPXQLFDEOH�GLVHDVHV



���

� 2YHU�WKH�SHULRG�����¥���WR�����¥����WKHUH�ZHUH�D�OLWWOH�RYHU�����KRVSLWDOLVDWLRQV�ZLWK�
D�SULQFLSDO�GLDJQRVLV�RI�KDHPRO\WLF�XUDHPLF�V\QGURPH��7KLV�UHSUHVHQWV�DQ�DYHUDJH�RI�
���KRVSLWDOLVDWLRQV�SHU�\HDU��+RZHYHU��LQ�����¥����WKHUH�ZHUH�RYHU����KRVSLWDO�
LVDWLRQV��7KLV�SHULRG�LQFOXGHV�WKH�HSLGHPLF�RI�+86�LQ�6RXWK�$XVWUDOLD�LQ�-DQXDU\�
�����

� 7KH�PDMRULW\�RI�WKH�KRVSLWDOLVDWLRQV�LQ�DOO�\HDUV�ZHUH�LQ�WKH��¥��DJH�JURXS��

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+RVSLWDOLVDWLRQV�IRU�KDHPRO\WLF�XUDHPLF�V\QGURPH���¥���\HDU�ROGV

2WKHU�FRPPXQLFDEOH�GLVHDVHV
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3DUW�9��%LRORJLFDO�DQG�
EHKDYLRXUDO�
GHWHUPLQDQWV

&KDSWHU�����'LHW�DQG�QXWULWLRQ

&KDSWHU�����3K\VLFDO�DFWLYLW\

&KDSWHU�����+HDOWK\�ZHLJKW

&KDSWHU�����6XQ�SURWHFWLRQ

&KDSWHU�����'UXJ�XVH�E\�FKLOGUHQ

3ULPDU\�JRDO
� 5HGXFH�WKH�LPSDFW�RI�FRQGLWLRQV�RFFXUULQJ�LQ�DGXOWKRRG�

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

2WKHU�UHOHYDQW�JRDOV
� (QKDQFH�IDPLO\�DQG�VRFLDO�IXQFWLRQLQJ�



���



���

�� 'LHW�DQG�QXWULWLRQ

1XWULWLRQ�LV�DQ�LPSRUWDQW�FRQWULEXWRU�WR�KHDOWK��$�UDQJH�RI�FRQGLWLRQV�KDYH�EHHQ�OLQNHG�
WR�GLHW��LQFOXGLQJ�REHVLW\��FDUGLRYDVFXODU�GLVHDVH��VWURNH��K\SHUWHQVLRQ��FDQFHU��GLDEHWHV��
GHQWDO�GLVHDVH�DQG�DQDHPLD��$,+:�����D���0RVW�RI�WKHVH�GLVHDVHV�UHODWH�WR�RYHU��UDWKHU�
WKDQ�XQGHU�FRQVXPSWLRQ��+HDOWK\�GLHWV�LQ�FKLOGKRRG�DUH�D�OLNHO\�SUHFXUVRU�WR�KHDOWK\�
GLHWV�LQ�DGXOWKRRG��&KLOG��$GROHVFHQW�DQG�)DPLO\�+HDOWK�6HUYLFH��������
8QGHU�QXWULWLRQ�LV�UDUH�LQ�$XVWUDOLD��H[FHSW�IRU�VRPH�SDUWLFXODU�SRSXODWLRQ�JURXSV��
QRWDEO\�,QGLJHQRXV�$XVWUDOLDQV��/HVWHU��������%HFDXVH�RI�WKLV��WKHUH�LV�D�QHHG�WR�PRQLWRU�
WKH�QXWULWLRQDO�VWDWXV�RI�,QGLJHQRXV�FKLOGUHQ��DOWKRXJK�FXUUHQWO\�WKHUH�DUH�OLPLWHG�GDWD�
DYDLODEOH�
7KLV�FKDSWHU�FRQWDLQV�VHFWLRQV�RQ�EUHDVWIHHGLQJ�DQG�GLHW��'DWD�IRU�ERWK�WKHVH�VHFWLRQV�
KDYH�FRPH�IURP�$%6�VXUYH\V�FRQGXFWHG�LQ�����¦WKH�1DWLRQDO�+HDOWK�6XUYH\�DQG�WKH�
1DWLRQDO�1XWULWLRQ�6XUYH\��

%UHDVWIHHGLQJ
%UHDVWIHHGLQJ�KDV�EHHQ�VKRZQ�WR�KDYH�PDQ\�KHDOWK�EHQHILWV��+HLQLJ�	�'HZH\��������
/LQNV�KDYH�EHHQ�GHPRQVWUDWHG�EHWZHHQ�WKH�FKDQFH�RI�KDYLQJ�UHVSLUDWRU\�LOOQHVVHV�LQ�
FKLOGKRRG�DQG�ZKHWKHU�WKH�FKLOG�KDG�EHHQ�EUHDVWIHG��7KH�SUREDELOLW\�RI�KDYLQJ�WKHVH�
LOOQHVVHV�LV�UHSRUWHG�WR�EH�VLJQLILFDQWO\�UHGXFHG�LI�WKH�FKLOG�KDG�EHHQ�H[FOXVLYHO\�
EUHDVWIHG�IRU��� ZHHNV�RU�PRUH��:LOVRQ�HW�DO���������%UHDVWIHHGLQJ�GXULQJ�WKH�ILUVW�
�� ZHHNV�LV�DOVR�DVVRFLDWHG�ZLWK�SURWHFWLRQ�DJDLQVW�JDVWURLQWHVWLQDO�LOOQHVV�WKDW�SHUVLVWV�
EH\RQG�WKH�SHULRG�RI�EUHDVWIHHGLQJ��+RZLH�HW�DO���������2WKHU�KHDOWK�EHQHILWV�LQFOXGH�
ORZHU�UDWHV�RI�FHUWDLQ�FRQGLWLRQV¦RWLWLV�PHGLD��LQVXOLQ�GHSHQGDQW�GLDEHWHV�PHOOLWXV��
DVWKPD�DQG�IRRG�DOOHUJLHV��1+05&�������6WLFNQH\�	�:HEE�������
([FOXVLYH�EUHDVWIHHGLQJ�E\�KHDOWK\�PRWKHUV�LV�SURPRWHG�DV�WKH�RSWLPDO�PHWKRG�RI�
IHHGLQJ�EDELHV�IRU�DW�OHDVW�WKH�ILUVW��¥��PRQWKV�RI�OLIH��,QFOXVLRQ�RI�WKLV�UHFRPPHQGDWLRQ�
LQ�WKH�'LHWDU\�*XLGHOLQHV�IRU�$XVWUDOLDQV��1+05&�������UHFRJQLVHV�WKH�QXWULWLRQDO��
KHDOWK��VRFLDO�DQG�HFRQRPLF�EHQHILWV�RI�EUHDVWIHHGLQJ�IRU�WKH�FRPPXQLW\�DV�D�ZKROH�
�/HVWHU��������,Q�DGGLWLRQ��WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�UHFRPPHQGV�WKDW�DIWHU�WKH�
LQLWLDO��¥��PRQWK�SHULRG�RI�H[FOXVLYH�EUHDVWIHHGLQJ��FKLOGUHQ�VKRXOG�FRQWLQXH�WR�EH�
EUHDVWIHG�IRU�XS�WR���\HDUV�RU�EH\RQG�ZKLOH�DOVR�UHFHLYLQJ�QXWULWLRQDOO\�DGHTXDWH�DQG�
VDIH�FRPSOLPHQWDU\�IHHGV�
'DWD�IRU�WKLV�VHFWLRQ�FRPH�IURP�WKH������1DWLRQDO�+HDOWK�6XUYH\��$V�SDUW�RI�WKH�VXUYH\��
LQIRUPDWLRQ�ZDV�FROOHFWHG�RQ�EUHDVWIHHGLQJ�IRU�FKLOGUHQ�DJHG�XS�WR�DQG�LQFOXGLQJ�
� \HDUV�RI�DJH��,QIRUPDWLRQ�LQFOXGHG�ZKHWKHU�FKLOGUHQ�KDG�HYHU�EHHQ�EUHDVWIHG��ZKHWKHU�
WKH\�ZHUH�FXUUHQWO\�EHLQJ�EUHDVWIHG�DQG�KRZ�ORQJ�WKH\�KDG�EHHQ�EUHDVWIHG�IRU��ERWK�
H[FOXVLYHO\�DQG�LQ�WRWDO���,QIRUPDWLRQ�RQ�EUHDVWIHHGLQJ�UDWHV�E\�IDPLO\�LQFRPH�LV�
SUHVHQWHG�LQ�&KDSWHU����



���

� $URXQG�����RI�FKLOGUHQ�XQGHU���\HDUV�RI�DJH�KDG�EHHQ��RU�ZHUH�FXUUHQWO\�EHLQJ��
EUHDVWIHG��$�VOLJKWO\�KLJKHU�SURSRUWLRQ�RI�JLUOV�IHOO�LQWR�WKLV�FDWHJRU\�WKDQ�ER\V�

� 6OLJKWO\�IHZHU�EDELHV��DURXQG������ZHUH�VWLOO�EHLQJ�EUHDVWIHG�DW�WKH�WLPH�RI�ILUVW�EHLQJ�
GLVFKDUJHG�IURP�KRVSLWDO��H[FOXGLQJ�WKH�VPDOO�SURSRUWLRQ�ZKR�KDG�QRW�EHHQ�LQ�
KRVSLWDO�DW�ELUWK��

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������%UHDVWIHHGLQJ�UDWHV���¥��\HDU�ROGV������

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������'XUDWLRQ�RI�EUHDVWIHHGLQJ���¥��\HDU�ROGV������

'LHW�DQG�QXWULWLRQ



���

� )LJXUH������VKRZV�WKH�SURSRUWLRQ�RI�FKLOGUHQ�XQGHU���\HDUV�ZKR�ZHUH�EUHDVWIHG�IRU�DW�
OHDVW�WKH�SHULRGV�VKRZQ�RQ�WKH�YHUWLFDO�D[LV��

� $URXQG�����RI�FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�EHHQ�EUHDVWIHG�IRU�DW�OHDVW��¥��ZHHNV��
7KH�SURSRUWLRQV�WKHQ�GURSSHG�VWHDGLO\�DV�GXUDWLRQ�LQFUHDVHG��$URXQG�����RI�EDELHV�
ZHUH�UHSRUWHG�WR�KDYH�EHHQ�EUHDVWIHG�IRU���¥���ZHHNV�RU�PRUH��DQG�MXVW�RYHU�����IRU�
��¥���ZHHNV�RU�PRUH��

$V�ZHOO�DV�WKH�WRWDO�GXUDWLRQ�RI�EUHDVWIHHGLQJ�EHLQJ�RI�LQWHUHVW��LW�LV�DOVR�UHOHYDQW�WR�
H[DPLQH�WKH�GXUDWLRQ�RI�H[FOXVLYH�EUHDVWIHHGLQJ��$V�PHQWLRQHG�DERYH��WKH�1+05&�
GLHWDU\�JXLGHOLQHV�UHFRPPHQG�WKDW�EUHDVWIHHGLQJ�LV�WKH�RSWLPDO�IRUP�RI�IHHGLQJ�IRU�WKH�
ILUVW��¥��PRQWKV�RI�OLIH�

� ,Q�WKH������1DWLRQDO�+HDOWK�6XUYH\��DURXQG�����RI�FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�
EHHQ�H[FOXVLYHO\�EUHDVWIHG�IRU��¥��ZHHNV�RU�PRUH�

� 7ZR�LPSRUWDQW�PLOHVWRQHV�IURP�WKLV�JUDSK�DUH�DW���¥���ZHHNV�DQG���¥���ZHHNV��DV�
WKHVH�WLPHV�FRUUHVSRQG�WR�WKH�1+05&�UHFRPPHQGHG��¥��PRQWKV�RI�EUHDVWIHHGLQJ��
$URXQG�����RI�FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�EHHQ�H[FOXVLYHO\�EUHDVWIHG�DW���¥���
ZHHNV��%\���¥���ZHHNV��WKH�SURSRUWLRQ�KDG�IDOOHQ�WR�DURXQG�����

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������'XUDWLRQ�RI�H[FOXVLYH�EUHDVWIHHGLQJ���¥��\HDU�ROGV������

'LHW�DQG�QXWULWLRQ



���

'LHW�RI�$XVWUDOLDQ�FKLOGUHQ
,QIRUPDWLRQ�RQ�WKH�IRRG�LQWDNH�RI�$XVWUDOLDQ�FKLOGUHQ�LV�LQFOXGHG�LQ�WKLV�VHFWLRQ��7KHVH�
UHVXOWV�FRPH�IURP�WKH�$%6�1DWLRQDO�1XWULWLRQ�6XUYH\��FRQGXFWHG�LQ�������$%6�	�'+)6�
�������

� 1RW�VXUSULVLQJO\��HQHUJ\�LQWDNH�LQFUHDVHV�ZLWK�DJH��7KH�UHSRUWHG�HQHUJ\�LQWDNH�RI�
ER\V�VWHDGLO\�LQFUHDVHG�ZLWK�DJH��WR�DURXQG��������N-�SHU�GD\�RQ�DYHUDJH�DW�DJH���¥���
\HDUV��

� (QHUJ\�LQWDNH�IRU�JLUOV�DOVR�LQFUHDVHG�ZLWK�DJH��DOWKRXJK�WKH�LQFUHDVH�EHWZHHQ�WKH�
WZR�KLJKHVW�DJH�JURXSV�ZDV�RQO\�VPDOO�

$URXQG�D�WKLUG�RI�FKLOGUHQ�XQGHU����\HDUV�ROG�GR�QRW�HDW�IUXLW�RU�IUXLW�SURGXFWV��DQG�
PRUH�WKDQ�RQH�LQ�ILYH�GR�QRW�HDW�YHJHWDEOHV�RU�YHJHWDEOH�SURGXFWV��$,+:�����D���
)XUWKHU�GHWDLOV�RQ�FRQVXPSWLRQ�RI�WKHVH�DQG�RWKHU�IRRGV�DUH�JLYHQ�EHORZ��

6RXUFH� $%6�	�'+)6������

)LJXUH�������7RWDO�GDLO\�HQHUJ\�LQWDNH�E\�FKLOGUHQ������

'LHW�DQG�QXWULWLRQ



���

� 1HDUO\�DOO�FKLOGUHQ�ZHUH�UHSRUWHG�WR�HDW�VRPH�VRUW�RI�FHUHDOV�RU�FHUHDO�SURGXFWV�LQ�
������+RZHYHU��WKHUH�ZDV�VRPH�GHFOLQH�LQ�WKH�SURSRUWLRQ�RI�ROGHU�JLUOV�HDWLQJ�WKHVH�
SURGXFWV��

7DEOH�������&KLOGUHQªV�FRQVXPSWLRQ�D��IURP�PDMRU�IRRG�JURXSV��������SHU�FHQW
RI�FKLOGUHQ�

0DMRU�IRRG�JURXSV

0DOH�DJH�JURXS��\HDUV� )HPDOH�DJH�JURXS��\HDUV�

�±� �±� �±�� ��±�� �±� �±� �±�� ��±��

&HUHDOV�DQG�FHUHDO�EDVHG�SURGXFWV

&HUHDOV�DQG�FHUHDO�SURGXFWV ���� ���� ���� ���� ���� ���� ���� ����

&HUHDO�EDVHG�SURGXFWV�DQG�GLVKHV ���� ���� ���� ���� ���� ���� ���� ����

)UXLW�SURGXFWV�DQG�GLVKHV ���� ���� ���� ���� ���� ���� ���� ����

9HJHWDEOHV�DQG�OHJXPHV

9HJHWDEOH�SURGXFWV�DQG�GLVKHV ���� ���� ���� ���� ���� ���� ���� ����

/HJXPH�SXOVH�SURGXFWV�DQG�GLVKHV ��� ��� ��� ��� ��� ��� ��� ���

0LON�SURGXFWV�DQG�GLVKHV ���� ���� ���� ���� ���� ���� ���� ����

0HDW�SRXOWU\�JDPH�SURGXFWV�DQG�GLVKHV ���� ���� ���� ���� ���� ���� ���� ����

)LVK�DQG�VHDIRRG�SURGXFWV�DQG�GLVKHV ��� ���� ���� ���� ���� ���� ���� ����

(JJ�SURGXFWV�DQG�GLVKHV ���� ���� ���� ���� ���� ���� ���� ���

6QDFN�IRRGV��VXJDU�DQG�FRQIHFWLRQHU\

6QDFN�IRRGV ���� ���� ���� ���� ���� ���� ���� ����

6XJDU�SURGXFWV�DQG�GLVKHV ���� ���� ���� ���� ���� ���� ���� ����

&RQIHFWLRQHU\ ���� ���� ���� ���� ���� ���� ���� ����

2WKHU�IRRGV

6HHG�DQG�QXW�SURGXFWV�DQG�GLVKHV ���� ���� ���� ���� ���� ���� ���� ���

)DWV�DQG�RLOV ���� ���� ���� ���� ���� ���� ���� ����

6RXS ��� ��� ��� ��� ��� ��� ��� ���

6DYRXU\�VDXFHV�DQG�FRQGLPHQWV ���� ���� ���� ���� ���� ���� ���� ����

%HYHUDJHV

1RQ�DOFRKROLF�EHYHUDJHV�E� ���� ����� ���� ���� ���� ���� ���� �����

$OFRKROLF�EHYHUDJHV�F� ��� ��� ² ��� ��� ��� ��� ���

7RWDO�G� ����� ����� ����� ����� ����� ����� ����� �����

7RWDO�SHUVRQV��¶���� ����� ����� ����� ����� ����� ����� ����� �����

�D� 2YHU����KRXU�SHULRG�

�E� ,QFOXGHV�SODLQ�GULQNLQJ�ZDWHU�

�F� ,QFOXGHV�DOO�DOFRKROLF�EHYHUDJHV�FRQWDLQLQJ�DOFRKRO��H�J��ZKLVN\��UHGXFHG�DOFRKROLF�EHHU��DQG�GRHV�QRW�LQGLFDWH�

DPRXQW�RI�SXUH�DOFRKRO�FRQVXPHG�

�G� 7RWDO�LQFOXGHV�LQIDQW�IRUPXODH�DQG�IRRG��VSHFLDO�GLHWDU\�IRRGV�DQG�PLVFHOODQHRXV�IRRGV�

6RXUFH��$%6�	�'+)6������

'LHW�DQG�QXWULWLRQ



���

'LHW�DQG�QXWULWLRQ

� &RQVXPSWLRQ�RI�IUXLW�RU�IUXLW�SURGXFWV�ZDV�KLJKHVW�LQ�WKH�\RXQJHU�DJH�JURXSV��
+RZHYHU��HYHQ�LQ�WKLV�JURXS��DURXQG�RQH�TXDUWHU�ZHUH�QRW�HDWLQJ�IUXLW��%\�DJH���¥���
\HDUV��RQO\�DURXQG�KDOI�RI�ER\V�DQG�����RI�JLUOV�ZHUH�HDWLQJ�IUXLW�RU�IUXLW�SURGXFWV�

� $OWKRXJK�WKH�SURSRUWLRQ�RI�FKLOGUHQ�HDWLQJ�IUXLW�GHFUHDVHG�ZLWK�DJH��WKH�SURSRUWLRQ�
HDWLQJ�YHJHWDEOHV�LQFUHDVHG�WR�VRPH�H[WHQW�ZLWK�DJH��+RZHYHU��WKHUH�ZHUH�VWLOO�
DURXQG�����RI�ER\V�DQG�����RI�JLUOV�DW�DJH���¥���\HDUV�QRW�HDWLQJ�YHJHWDEOHV��

� &RQVXPSWLRQ�RI�PLON�SURGXFWV�ZDV�RYHU�����IRU�DOO�DJH�JURXSV��DQG�KLJKHVW�LQ�WKH�
\RXQJHU�DJH�JURXSV�

� 7KH�SURSRUWLRQ�RI�FKLOGUHQ�HDWLQJ�PHDW��SRXOWU\�DQG�VLPLODU�IRRGV�UHPDLQV�EHWZHHQ�
����DQG�����WKURXJKRXW�FKLOGKRRG��2QO\�DURXQG���¥����ZHUH�UHSRUWHG�WR�HDW�ILVK�
RU�VHDIRRG��

&RQVXPSWLRQ�RI�IRRGV�ZLWK�UHODWLYHO\�ODUJH�DPRXQWV�RI�VXJDU�DUH�FODVVLILHG�LQWR�WZR�
PDLQ�JURXSV��VXJDU�SURGXFWV�DQG�GLVKHV��DQG�FRQIHFWLRQHU\��%HWZHHQ�����DQG�����RI�
FKLOGUHQ�ZHUH�UHSRUWHG�WR�FRQVXPH�IRRGV�IURP�WKH�ILUVW�JURXS��DQG�EHWZHHQ�����DQG�
����IURP�WKH�FRQIHFWLRQHU\�JURXS��7KH�ORZHVW�SURSRUWLRQV�RI�FKLOGUHQ�HDWLQJ�WKHVH�
IRRGV�ZDV�LQ�WKH�ROGHVW�DJH�JURXS�

� $URXQG�D�WKLUG�RI�FKLOGUHQªV�WRWDO�HQHUJ\�LQWDNH�ZDV�UHSRUWHG�WR�FRPH�IURP�IDWV��
DURXQG�KDOI�IURP�FDUERK\GUDWHV�DQG�WKH�UHPDLQGHU�IURP�SURWHLQ�VRXUFHV��

� 7KHVH�SURSRUWLRQV�ZHUH�UHODWLYHO\�FRQVWDQW�ERWK�DFURVV�DJH�JURXSV��DQG�IRU�JLUOV�DQG�
ER\V�

7DEOH�������0HDQ�FRQWULEXWLRQ�WR�HQHUJ\�LQWDNH��������SHU�FHQW�

7\SH�RI�QXWULHQWV

0DOHV�DJH�JURXS��\HDUV� )HPDOHV�DJH�JURXS��\HDUV�

�±� �±� �±�� ��±�� �±� �±� �±�� ��±��

3URWHLQ ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�IDW ���� ���� ���� ���� ���� ���� ���� ����

6DWXUDWHG�IDW ���� ���� ���� ���� ���� ���� ���� ����

0RQRXQVDWXUDWHG�IDW ���� ���� ���� ���� ���� ���� ���� ����

3RO\XQVDWXUDWHG�IDW ��� ��� ��� ��� ��� ��� ��� ���

&DUERK\GUDWH ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�VXJDU ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�VWDUFK ���� ���� ���� ���� ���� ���� ���� ����

$OFRKRO�D� ² ² ² ² ² ² ² ���

7RWDO�HQHUJ\�E� ����� ����� ����� ����� ����� ����� ����� �����

0HDQ�HQHUJ\��N-� ������� ������� ������� �������� ������� ������� ������� �������

�D� 5HSUHVHQWV�SXUH�DOFRKRO�

�E� 'XH�WR�WKH�PHWKRG�RI�FDOFXODWLQJ�SHUFHQW�DJH�FRQWULEXWLRQ�WR�HQHUJ\�LQWDNH��FRPSRQHQWV�GR�QRW�DGG�WR�WRWDO�

6RXUFH��$%6�	�'+)6������



���

'LHW�DQG�QXWULWLRQ

� 7KH�PDMRULW\�RI�$XVWUDOLDQ�FKLOGUHQ�ZHUH�UHSRUWHG�WR�XVXDOO\�HDW�EUHDNIDVW�RQ���RU�
PRUH�GD\V�SHU�ZHHN�

� 7KH�SURSRUWLRQ�RI�FKLOGUHQ�HDWLQJ�EUHDNIDVW�RQ�DW�OHDVW���GD\V�SHU�ZHHN�ZDV�ORZHU�IRU�
��¥���\HDU�ROGV�WKDQ�IRU��¥���\HDU�ROGV��SDUWLFXODUO\�IRU�JLUOV��2QO\�����RI�JLUOV�DJHG�
��¥���\HDUV�ZHUH�UHSRUWHG�WR�HDW�EUHDNIDVW���RU�PRUH�GD\V�D�ZHHN��1HDUO\�����RI�
��¥���\HDU�ROG�JLUOV�ZHUH�HDWLQJ�EUHDNIDVW�OHVV�WKDQ���WLPHV�D�ZHHN��

� $URXQG����RI���¥���\HDU�ROG�ER\V�ZHUH�DOVR�HDWLQJ�EUHDNIDVW�RQ�IHZHU�WKDQ���GD\V�
SHU�ZHHN�

6RXUFH� $%6�	�'+)6������

)LJXUH�������)UHTXHQF\�RI�HDWLQJ�EUHDNIDVW���¥���\HDU�ROGV������



���

�� 3K\VLFDO�DFWLYLW\�

7KH�KHDOWK�EHQHILWV�RI�SK\VLFDO�DFWLYLW\�DUH�ZHOO�GRFXPHQWHG��,QDGHTXDWH�SK\VLFDO�
DFWLYLW\�KDV�EHHQ�VKRZQ�WR�EH�D�ULVN�IDFWRU�IRU�PDQ\�GLVHDVHV�LQFOXGLQJ�FDUGLRYDVFXODU�
GLVHDVH��GLDEHWHV��FRORQ�FDQFHU��ERQH�GLVHDVHV��PHQWDO�LOOQHVV�DQG�REHVLW\��$,+:�����D���
,W�LV�FRQVLGHUHG�LPSRUWDQW�WR�HQFRXUDJH�WKH�GHYHORSPHQW�RI�SK\VLFDO�DFWLYLW\�KDELWV�LQ�
FKLOGUHQ�DQG�WKHQ�WR�UHLQIRUFH�WKHVH�KDELWV�LQ�DGROHVFHQFH��WR�KHOS�HVWDEOLVK�SDWWHUQV�WKDW�
ZLOO�FRQWLQXH�LQWR�DGXOWKRRG��1XWEHDP�HW�DO��������5LGGRFK��������7KHUH�LV�VRPH�
HYLGHQFH�WR�VXJJHVW�WKDW�LQDFWLYH�FKLOGUHQ�DUH�PRUH�OLNHO\�WR�EHFRPH�LQDFWLYH�DGXOWV�
�3RZHOO�	�'\VLQJHU��������EXW�DOVR�VXJJHVWLRQ�RI�D�ODFN�RI�HYLGHQFH�WKDW�DFWLYH�FKLOGUHQ�
EHFRPH�DFWLYH�DGXOWV��5LGGRFK�������
,QIRUPDWLRQ�IURP�$%6�SXEOLVKHG�GDWD�LV�SUHVHQWHG�LQ�WKLV�FKDSWHU�RQ�WKH�QXPEHU�RI�
FKLOGUHQ�SDUWLFLSDWLQJ�LQ�RUJDQLVHG�VSRUW�DQG�SK\VLFDO�DFWLYLWLHV��6RPH�LQIRUPDWLRQ�RQ�
WKH�SURSRUWLRQ�RI�FKLOGUHQ�XQGHUWDNLQJ�PRGHUDWH�DQG�YLJRURXV�SK\VLFDO�DFWLYLW\�LV�DOVR�
SUHVHQWHG��

2UJDQLVHG�DFWLYLWLHV
,QIRUPDWLRQ�IRU�WKLV�VHFWLRQ�FRPHV�IURP�D�VXUYH\�FRQGXFWHG�E\�$%6�LQ�����¥����DV�SDUW�
RI�WKH�3RSXODWLRQ�6XUYH\�0RQLWRU��$%6�����I��

� $�OLWWOH�RYHU�����RI��¥���\HDU�ROG�FKLOGUHQ�ZHUH�SDUWLFLSDWLQJ�LQ�RUJDQLVHG�VSRUW�RU�
SK\VLFDO�DFWLYLWLHV�LQ�����¥����

� 7KHUH�ZDV�D�KLJKHU�SDUWLFLSDWLRQ�UDWH�IRU�ER\V�WKDQ�IRU�JLUOV�

6RXUFH� $%6�����I�

)LJXUH�������3DUWLFLSDWLRQ�LQ�RUJDQLVHG�VSRUW�DQG�SK\VLFDO�DFWLYLWLHV���¥���\HDU�
ROGV������¥��



���

� 3DUWLFLSDWLRQ�LQ�FOXE�RUJDQLVHG�DFWLYLWLHV�ZDV�PRUH�FRPPRQ�WKDQ�SDUWLFLSDWLRQ�LQ�
VFKRRO�RUJDQLVHG��DIWHU�VFKRRO�KRXUV��DFWLYLWLHV��

� 7KH�KLJKHVW�WRWDO�SDUWLFLSDWLRQ�UDWHV�ZHUH�LQ�WKH��¥���\HDU�DJH�JURXS��FRPSDUHG�ZLWK�
WKH�RWKHU�DJH�JURXSV�VKRZQ�LQ�)LJXUH�������

� 7KH�GLIIHUHQFH�LQ�WKH�SDUWLFLSDWLRQ�UDWH�EHWZHHQ�WKH�PLGGOH�DQG�ROGHU�DJH�JURXSV�ZDV�
JUHDWHU�IRU�JLUOV�WKDQ�IRU�ER\V�

� 3DUWLFLSDWLRQ�LQ�FOXE�RUJDQLVHG�DFWLYLWLHV�GHFUHDVHG�EHWZHHQ�WKH�PLGGOH�DQG�ROGHU�
DJH�JURXSV��ZKLOH�SDUWLFLSDWLRQ�LQ�VFKRRO�RUJDQLVHG�VSRUWV�LQFUHDVHG��$%6�����I���

)RU�ER\V��WKH�KLJKHVW�SDUWLFLSDWLRQ�UDWHV�LQ�RUJDQLVHG�DFWLYLWLHV�ZHUH�LQ�VRFFHU�DQG�
EDVNHWEDOO��)RU�JLUOV��WKH�KLJKHVW�SDUWLFLSDWLRQ�UDWHV�ZHUH�LQ�QHWEDOO�DQG�VZLPPLQJ��

0RGHUDWH�SK\VLFDO�DFWLYLW\
)URP�WKH������:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��=XEULFN�HW�DO��������LW�ZDV�
HVWLPDWHG�WKDW�MXVW�RYHU�D�KDOI�RI���¥���\HDU�ROGV�H[HUFLVHG�WR�D�©PRGHUDWHª�OHYHO�RQ�WKH�
GD\�EHIRUH�WKH�VXUYH\��0RGHUDWH�SK\VLFDO�DFWLYLW\�LQFOXGHG�ZDONLQJ�RU�ULGLQJ�D�ELNH�IRU�
DW�OHDVW��� PLQXWHV��0RUH�ER\V�������WKDQ�JLUOV�������HQJDJHG�LQ�WKLV�VRUW�RI�DFWLYLW\��

$HURELF�DFWLYLW\
$JDLQ�IURP�WKH������:$�&KLOG�+HDOWK�6XUYH\��YLJRURXV�SK\VLFDO�DFWLYLW\��WHUPHG�
©DHURELF�H[HUFLVHª�LQ�WKH�VXUYH\��ZDV�FODVVLILHG�DV�H[HUFLVH�RU�VSRUW�WKDW�UHVXOWHG�LQ�
VZHDWLQJ�RU�EUHDWKLQJ�KDUG��,QIRUPDWLRQ�ZDV�FROOHFWHG�RQ�WKH�IUHTXHQF\�RI�WKHVH�

6RXUFH� $%6�����I�

)LJXUH�������3DUWLFLSDWLRQ�LQ�RUJDQLVHG�DFWLYLWLHV�E\�DJH������¥��

3K\VLFDO�DFWLYLW\



���

3K\VLFDO�DFWLYLW\

DFWLYLWLHV�KRZ�PDQ\�GD\V�YLJRURXV�SK\VLFDO�DFWLYLW\�ZDV�XQGHUWDNHQ�LQ�D���GD\�SHULRG�
�=XEULFN�HW�DO���������
5HVXOWV�IURP�WKH�VXUYH\�LQFOXGH�
� 1LQH�RXW�RI�WHQ���¥���\HDU�ROGV�HQJDJHG�LQ�YLJRURXV�SK\VLFDO�DFWLYLW\�RQ�DW�OHDVW�

� GD\�GXULQJ�WKH�ZHHN��7KH�SURSRUWLRQ�RI�ER\V�XQGHUWDNLQJ�DFWLYLW\�DW�WKLV�OHYHO�ZDV�
KLJKHU�WKDQ�IRU�JLUOV�

� 7KLUW\�VL[�SHU�FHQW�RI���¥���\HDU�ROGV�HQJDJHG�LQ�YLJRURXV�SK\VLFDO�DFWLYLW\�RQ���RU�
� GD\V�LQ�WKH�ZHHN��DQG�����GLG�VR�RQ���RU���GD\V������UHSRUWHG�WKLV�OHYHO�RI�DFWLYLW\�
RQ���RU���GD\V��



���

�� +HDOWK\�ZHLJKW

+HDOWK\�ZHLJKW�LV�D�SURWHFWLYH�IDFWRU�IRU�PDQ\�DGXOW�GLVHDVHV��$OVR��XQKHDOWK\�ZHLJKW�LV�
D�ULVN�IDFWRU�IRU�PDQ\�DGXOW�GLVHDVHV��LQFOXGLQJ�FDUGLRYDVFXODU�GLVHDVH��GLDEHWHV��EUHDVW�
FDQFHU�DQG�GHJHQHUDWLYH�MRLQW�GLVHDVH��$,+:�����D���7KHUH�DUH�DOVR�GDQJHUV�LQ�EHLQJ�
XQGHUZHLJKW¦IRU�H[DPSOH��H[WUHPH�XQGHUZHLJKW�FDQ�KDYH�HYHQ�IDWDO�FRQVHTXHQFHV�LQ�
WKH�FDVH�RI�DQRUH[LD�QHUYRVD��
$OWKRXJK�PDQ\�RI�WKHVH�HIIHFWV�RI�XQKHDOWK\�ZHLJKW�GR�QRW�PDQLIHVW�LQ�FKLOGKRRG��D�OLQN�
KDV�EHHQ�GHPRQVWUDWHG�EHWZHHQ�FKLOGKRRG�REHVLW\�DQG�DGXOW�REHVLW\��1+05&�����D���
7KH�OHYHO�RI�REHVLW\�LQ�XQGHU���\HDU�ROGV�DSSHDUV�QRW�WR�EH�OLQNHG�WR�DGXOW�REHVLW\��EXW�LQ�
ROGHU�FKLOGUHQ�WKH�OLQN�EHFRPHV�LQFUHDVLQJO\�VWURQJ��&KLOGUHQ�ZLWK�REHVH�SDUHQWV�KDYH�
PRUH�WKDQ�GRXEOH�WKH�ULVN�RI�REHVLW\�LQ�DGXOWKRRG��:KLWDNHU�HW�DO���������
$�UHSRUW�E\�WKH�1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&�����D��FRYHUV�
PDQ\�LVVXHV�UHODWHG�WR�RYHUZHLJKW�DQG�REHVLW\�LQ�$XVWUDOLD��,PSRUWDQWO\��WKH�1+05&�
UHSRUW�UHFRPPHQGV�WKDW�FKLOGUHQ�EH�LQYROYHG�LQ�SK\VLFDO�DFWLYLW\�DV�D�PHDQV�RI�
PDLQWDLQLQJ�KHDOWK\�ZHLJKW�OHYHOV��UDWKHU�WKDQ�EHFRPH�LQYROYHG�LQ�GLHW�UHVWULFWLRQV��7KH�
QXWULWLRQDO�IRFXV�IRU�FKLOGUHQ�LV�UHFRPPHQGHG�WR�EH�RQ�JRRG�HDWLQJ�KDELWV�UDWKHU�WKDQ�
RQ�ZHLJKW�FRQWURO�
'DWD�SUHVHQWHG�LQ�WKLV�FKDSWHU�LQFOXGHV�WKH�GLVWULEXWLRQ�RI�ZHLJKW�E\�DJH�IRU�$XVWUDOLDQ�
FKLOGUHQ��IURP���\HDUV�RI�DJH�DQG�ROGHU��IURP�WKH�$%6������1DWLRQDO�1XWULWLRQ�6XUYH\��
$�VHFWLRQ�LV�WKHQ�LQFOXGHG�JLYLQJ�VRPH�DYDLODEOH�LQIRUPDWLRQ�RQ�WKH�SURSRUWLRQ�RI�
FKLOGUHQ�WKDW�DUH�RYHUZHLJKW�



���

:HLJKW
7KLV�VHFWLRQ�SUHVHQWV�LQIRUPDWLRQ�RQ�WKH�GLVWULEXWLRQ�RI�FKLOGUHQ
V�ZHLJKW�LQ�$XVWUDOLD��
7KH�ILUVW�VHW�RI�UHVXOWV�GR�QRW�WDNH�DFFRXQW�RI�WKH�KHLJKW�RI�WKH�LQGLYLGXDO��EXW�RQO\�
SUHVHQW�LQIRUPDWLRQ�RQ�WKH�GLVWULEXWLRQ�RI�FKLOGUHQ�E\�WKHLU�ZHLJKW�

� )RU�\RXQJHU�FKLOGUHQ�XS�WR���\HDUV�RI�DJH��WKH�PHDQ�ZHLJKW�IRU�ERWK�ER\V�DQG�JLUOV�
ZDV�YHU\�VLPLODU��

� )RU���WR����\HDU�ROGV��WKH�PHDQ�ZHLJKW�IRU�JLUOV�ZDV�KLJKHU�WKDQ�WKDW�IRU�ER\V��ZLWK�
WKH�PHDQ�ZHLJKW�IRU�JLUOV�EHLQJ������NJ��DQG�WKH�PHDQ�IRU�ER\V�EHLQJ������NJ��

� )RU����WR����\HDU�ROGV��WKH�SDWWHUQ�LV�UHYHUVHG�ZLWK�WKH�PHDQ�ZHLJKW�IRU�ER\V�EHLQJ�
JUHDWHU�WKDQ�IRU�JLUOV��7KH�ZHLJKW�YDULDWLRQ�IRU�JLUOV�RI�WKLV�DJH�LV�OHVV�WKDQ�IRU�ER\V¦
WKHUH�LV�D�KLJKHU�SURSRUWLRQ�RI�ER\V�DW�WKH�WZR�H[WUHPHV�RI�WKH�ZHLJKW�GLVWULEXWLRQ�
FRPSDUHG�WR�JLUOV��

)LJXUH������EHORZ�VKRZV�WKH�PHDQ�ERG\�PDVV�LQGH[��%0,��GHULYHG�IURP�WKH�1DWLRQDO�
1XWULWLRQ�6XUYH\�FRQGXFWHG�LQ�������%0,�LV�GHILQHG�DV�WKH�ZHLJKW�RI�WKH�FKLOG�GLYLGHG�
E\�WKH�VTXDUH�RI�WKHLU�KHLJKW�

7DEOH�������:HLJKW�RI�$XVWUDOLDQ�FKLOGUHQ��������SHU�FHQW�

:HLJKW

0DOH�DJH�JURXS��\HDUV� )HPDOH�DJH�JURXS��\HDUV�

�±� �±� �±�� ��±�� �±� �±� �±�� ��±��

/HVV�WKDQ����NJ ���� ��� ² ² ���� ��� ² ²

��±���NJ ���� ���� ��� ² ���� ���� ² ²

��±���NJ ��� ���� ��� ��� ��� ���� ��� ²

��±���NJ ��� ���� ���� ² ² ���� ���� ���

��±���NJ ² ��� ���� ��� ² ��� ���� ���

��±���NJ ² ��� ���� ��� ² ��� ���� ���

��±���NJ ² ��� ���� ���� ² ��� ���� ���

��±���NJ ² ² ��� ��� ² ² ��� ����

��±���NJ ² ��� ��� ���� ² ² ��� ����

��±���NJ ² ² ��� ���� ² ² ��� ����

��±���NJ ² ² ��� ��� ² ² ��� ���

��±���NJ ² ² ² ��� ² ² ² ���

��±���NJ ² ² ² ��� ² ² ² ���

���±����NJ ² ² ² ��� ² ² ² ²

���±����NJ ² ² ² ��� ² ² ² ²

����NJ�DQG�RYHU ² ² ² ² ² ² ² ²

7RWDO�D� ����� ����� ����� ����� ����� ����� ����� �����

0HDQ�ZHLJKW��NJ� ���� ���� ���� ���� ���� ���� ���� ����

�D� 7RWDO�LQFOXGHV�SHUVRQV�IRU�ZKRP�D�ZHLJKW�PHDVXUHPHQW�ZDV�QRW�REWDLQHG�

6RXUFH� $%6�	�'+)6������

+HDOWK\�ZHLJKW



���

� %0,�LQFUHDVHG�ZLWK�DJH¦WKH�PHDQ�IRU�FKLOGUHQ�DJHG���\HDUV�ZDV�XQGHU���NJ�P���
7KLV�ILJXUH�URVH�WR�D�OLWWOH�RYHU����IRU����\HDU�ROGV��

� $W�\RXQJHU�DJHV��PHDQ�%0,�ZDV�VLPLODU�IRU�ER\V�DQG�JLUOV��'XULQJ�WKH�PLGGOH�DJH�
JURXSV��JLUOV�KDG�KLJKHU�PHDQ�%0,V�WKDQ�ER\V��)RU����DQG����\HDU�ROGV��PHDQ�%0,�
ZDV�KLJKHU�IRU�ER\V�WKDQ�JLUOV�

6RXUFH� $,+:��IURP�$%6�116�������

)LJXUH�������0HDQ�ERG\�PDVV�LQGH[������

+HDOWK\�ZHLJKW



���

+HDOWK\�ZHLJKW

2YHUZHLJKW
7KHUH�LV�JHQHUDO�FRQVHQVXV�RQ�WKH�PHDVXUHPHQW�RI�RYHUZHLJKW�LQ�DGXOWV��+RZHYHU�WKLV�
LV�QRW�WKH�FDVH�IRU�PHDVXUHPHQW�RI�RYHUZHLJKW�LQ�FKLOGUHQ��1+05&�����D���7KH�
1+05&�UHSRUW�UHFRPPHQGV�WKH�XVH�RI�SHUFHQWLOH�FXWRII�SRLQWV�LQ�WKH�GLVWULEXWLRQ�RI�
ERG\�PDVV�LQGH[��%0,��EH�XVHG�DV�WKH�LQGLFDWRU�RI�RYHUZHLJKW�LQ�FKLOGUHQ��8VLQJ�WKLV�
PHWKRG��SHUFHQWLOH�FXWRII�SRLQWV�DUH�GHWHUPLQHG�IURP�VPRRWKHG�DJH��DQG�VH[�VSHFLILF�
GLVWULEXWLRQV�RI�%0,��&KLOGUHQ�RYHU�WKH���WK�SHUFHQWLOH�DUH�FODVVLILHG�DV�
RYHUZHLJKW
��
ZKLOH�WKRVH�RYHU�WKH���WK�SHUFHQWLOH�DUH�FODVVLILHG�DV�EHLQJ�
DW�ULVN�RI�RYHUZHLJKW
�

� )URP�WKHVH������ILJXUHV��MXVW�RYHU����RI�ER\V�DQG����RI�JLUOV�ZHUH�FODVVLILHG�DV�EHLQJ�
RYHUZHLJKW��)RU�ER\V������ZHUH�FODVVLILHG�DV�EHLQJ�DW�ULVN�RI�RYHUZHLJKW��7KH�
FRPSDUDEOH�ILJXUH�IRU�JLUOV�ZDV����

� 7KHUH�ZDV�YDULDWLRQ�EHWZHHQ�DJHV�IRU�WKHVH�HVWLPDWHV��)RU�ER\V��WKRVH�DJHG����\HDUV�
ZHUH�WKH�DJH�JURXS�PRVW�OLNHO\�WR�EH�RYHUZHLJKW��ZKLOH�IRU�JLUOV�WKRVH�LQ�WKH�ROGHVW�
DJH�JURXS�����\HDUV��ZHUH�PRVW�OLNHO\�WR�EH�RYHUZHLJKW�

� ,Q�FRQWUDVW��WKH�SURSRUWLRQV�DW�ULVN�RI�RYHUZHLJKW�WHQGHG�WR�LQFUHDVH�VOLJKWO\�ZLWK�DJH�
IRU�ER\V��EXW�GHFUHDVHG�ZLWK�DJH�IRU�JLUOV��

)URP�PRUH�UHFHQW�6WDWH�RU�UHJLRQDO�OHYHO�VWXGLHV��LW�DSSHDUV�WKDW�WKH�SURSRUWLRQ�RI�VFKRRO�
FKLOGUHQ�WKDW�DUH�RYHUZHLJKW�KDV�LQFUHDVHG��7ZR�VXFK�VWXGLHV��UHIHUUHG�WR�LQ�WKH�
1+05&�UHSRUW��1+05&�����D���KDYH�VKRZQ�LQFUHDVHV��)LUVWO\��D�9LFWRULDQ�VWXG\�
LQGLFDWHG�WKDW�WZLFH�DV�PDQ\�FKLOGUHQ�DJHG���WR����\HDUV�ZHUH�RYHUZHLJKW�LQ������
FRPSDUHG�WR�������6HFRQGO\��D�VWXG\�UHFHQWO\�FRQGXFWHG�LQ�6\GQH\�VKRZHG�DQ�LQFUHDVH�
LQ�WKH�SURSRUWLRQ�RI�ER\V�WKDW�ZHUH�RYHUZHLJKW��EXW�QRW�LQ�JLUOV��

6RXUFH� 1+05&�����D�

)LJXUH�������2YHUZHLJKW�FKLOGUHQ������



���

�� 6XQ�SURWHFWLRQ

6NLQ�FDQFHU�LV�WKH�PRVW�FRPPRQ�FDQFHU�LQ�$XVWUDOLD��)XUWKHU��$XVWUDOLD�KDV�WKH�KLJKHVW�
LQFLGHQFH�UDWH�LQ�WKH�ZRUOG��'+)6�	�$,+:�����D���&KLOGKRRG�H[SRVXUH�WR�VXQOLJKW�KDV�
EHHQ�VKRZQ�WR�EH�DQ�LPSRUWDQW�FDXVH�RI�VNLQ�FDQFHU��1+05&�����E���7KH�1+05&�
UHSRUW�UHFRPPHQGV�WKDW�WKHUH�EH�D�©IRFXV�RQ�WKH�SUHYHQWLRQ�RI�XOWUDYLROHW�H[SRVXUH�LQ�
FKLOGKRRGª��
'DWD�XVHG�IRU�WKLV�FKDSWHU�FRPH�IURP�WKH�$%6�1DWLRQDO�+HDOWK�6XUYH\�FRQGXFWHG�LQ�
������7KHVH�UHVXOWV�DUH�EDVHG�RQ�FDUHJLYHUªV�UHSRUWV�RI�VXQ�SURWHFWLRQ�PHDVXUHV�WDNHQ�
E\��RU�IRU��FKLOGUHQ��1RQH�RI�WKH�PHDVXUHV�KHUH�LQGLFDWH�WKH�©GRVHª�RI�89�H[SRVXUH�RI�
HDFK�FKLOG�

:KHWKHU�XVLQJ�VXQ�SURWHFWLRQ
7KLV�VHFWLRQ�SUHVHQWV�LQIRUPDWLRQ�RQ�WKH�SURSRUWLRQ�RI�FKLOGUHQ�XQGHU����\HDUV�WDNLQJ�
PHDVXUHV�IRU�SURWHFWLRQ�DJDLQVW�WKH�VXQ�RYHU�D���PRQWK�SHULRG�

� 0RVW�FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�XVHG�VRPH�VXQ�SURWHFWLRQ�LQ�WKH�PRQWK�SULRU�WR�
WKH�VXUYH\��+RZHYHU��WKHUH�ZHUH�VWLOO�EHWZHHQ����DQG�����RI�FKLOGUHQ�LQ�DOO�DJH�
JURXSV�UHSRUWHG�WR�KDYH�QRW�XVHG�VXQ�SURWHFWLRQ��H[FOXGLQJ�WKRVH�ZKR�ZHUH�QRW�
H[SRVHG�WR�WKH�VXQ��

� )RU�LQIDQWV�XQGHU���\HDU�ROG��D�TXDUWHU�ZHUH�UHSRUWHG�WR�KDYH�QRW�EHHQ�H[SRVHG�WR�WKH�
VXQ��2QO\�YHU\�VPDOO�SURSRUWLRQV�RYHU�WKH�DJH�RI���\HDU�ZHUH�QRW�H[SRVHG�WR�WKH�VXQ�

1RWH��8VH�RI�VXQ�SURWHFWLRQ�LQ�WKH�SUHYLRXV�PRQWK�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������:KHWKHU�XVHG�VXQ�SURWHFWLRQ������



���

� 2I�LQIDQWV�XQGHU���\HDU�ROG�H[SRVHG�WR�WKH�VXQ������ZHUH�UHSRUWHG�WR�KDYH�XVHG�VXQ�
SURWHFWLRQ�PHDVXUHV�

� 7KH�JURXS�ZLWK�WKH�ODUJHVW�SURSRUWLRQ�XVLQJ�VXQ�SURWHFWLRQ�������ZHUH��¥��\HDU�ROGV��
7KH�SURSRUWLRQ�XVLQJ�VXQ�SURWHFWLRQ�GURSSHG�LQ�WKH�QH[W�DJH�JURXS�WR�DURXQG�����

)UHTXHQF\�RI�XVH
:KHUHDV�WKH�SUHYLRXV�VHFWLRQ�ORRNV�DW�WKH�QXPEHU�RI�FKLOGUHQ�XVLQJ�VXQ�SURWHFWLRQ��WKLV�
VHFWLRQ�SUHVHQWV�LQIRUPDWLRQ�RQ�WKH�IUHTXHQF\�RI�XVLQJ�VXQ�SURWHFWLRQ�PHDVXUHV�

� $V�UHSRUWHG�DERYH��DURXQG�D�TXDUWHU�RI�LQIDQWV�XQGHU���\HDU�ROG�GR�QRW�JR�LQWR�WKH�
VXQ��2I�WKRVH�ZKR�GR��QHDUO\�����ZHUH�UHSRUWHG�WR�DOZD\V�EH�SURWHFWHG�IURP�WKH�VXQ��

� )RU�ROGHU�DJH�JURXSV��WKH�SURSRUWLRQ�DOZD\V�XVLQJ�VXQ�SURWHFWLRQ�GHFOLQHG�DV�DJH�
LQFUHDVHG��IURP�����IRU��¥��\HDU�ROGV�WR�����IRU���¥���\HDU�ROGV��+RZHYHU��WKH�
SURSRUWLRQ�DOZD\V�RU�XVXDOO\�XVLQJ�SURWHFWLRQ�UHPDLQHG�UHODWLYHO\�KLJK¦DW�����IRU�
��¥���\HDU�ROGV��

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������)UHTXHQF\�RI�VXQ�SURWHFWLRQ�XVH������

6XQ�SURWHFWLRQ



���

7\SH�RI�SURWHFWLRQ

� )RU�LQIDQWV�XQGHU���\HDU�ROG��WKH�PRVW�FRPPRQ�W\SH�RI�SURWHFWLRQ�XVHG�ZDV�WR�DYRLG�
WKH�VXQ��&ORWKLQJ�DQG�KDWV�ZHUH�DOVR�FRPPRQO\�XVHG�IRU�WKLV�JURXS�

� )RU�ROGHU�FKLOGUHQ��WKH�PRVW�FRPPRQ�VXQ�SURWHFWLRQ�PHWKRGV�ZHUH�XVH�RI�KDWV�RU�
VXQVFUHHQ��7KH�SURSRUWLRQ�RI�FKLOGUHQ�XVLQJ�DQ\�RI�WKHVH�SDUWLFXODU�PHWKRGV�
GHFUHDVHG�ZLWK�DJH��7KLV�ZDV�SDUWLFXODUO\�WKH�FDVH�IRU�©DYRLGLQJ�WKH�VXQª��

7DEOH�������7\SH�RI�VXQ�SURWHFWLRQ�XVHG�D���������SHU�FHQW�

$JH��\HDUV� 6XQVFUHHQ 8PEUHOOD +DW &ORWKLQJ $YRLG�VXQ 2WKHU

��� ���� ���� ���� ���� ���� ���

�±� ���� ��� ���� ���� ���� ���

�±� ���� ��� ���� ���� ���� ���

��±�� ���� ��� ���� ���� ���� ���

�D� )RU�FKLOGUHQ�ZKR�ZHUH�UHSRUWHG�WR�KDYH�XVHG�DW�OHDVW�RQH�RI�WKHVH�VXQ�SURWHFWLRQ�PHDVXUHV��&KLOGUHQ�PD\�EH�

UHFRUGHG�DV�XVLQJ�PRUH�WKDQ�RQH�W\SH�RI�SURWHFWLRQ�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

6XQ�SURWHFWLRQ



���

�� 'UXJ�XVH�E\�FKLOGUHQ

'UXJ�XVH�DPRQJ�FKLOGUHQ�LQ�WKHLU�HDUO\�WHHQV�LV�FRPPRQ��DQG�RQ�WKH�ULVH��7REDFFR�
VPRNLQJ��ELQJH�GULQNLQJ�DQG�HYHQ�PDULMXDQD�XVH�KDYH�EHHQ�UHSRUWHG�DPRQJ�FKLOGUHQ�DV�
\RXQJ�DV����RU�����'RQQHOO\�HW�DO��������+XQWHU��������$FFRUGLQJ�WR�WKH������1DWLRQDO�
'UXJ�6WUDWHJ\��1'6��+RXVHKROG�6XUYH\��VRPH����RI�FKLOGUHQ�KDG�VPRNHG�DW�OHDVW�RQH�
IXOO�FLJDUHWWH�EHIRUH�WKH�DJH�RI�����'+)6��������7KH�SHUFHQWDJH�RI���¥���\HDU�ROGV�ZKR�
NQRZ�RI�FODVVPDWHV�WKDW�XVH�GUXJV�LV�DOVR�KLJK��
$WWLWXGHV�WRZDUGV�GUXJV�HDUO\�LQ�FKLOGKRRG�SUHVDJH�IXWXUH�XVH��7KHUH�LV�VRPH�VXSSRUW�
IRU�WKH�WKHRU\�WKDW�FKLOGUHQ�ZKR�XVH�FLJDUHWWHV��DOFRKRO�DQG�RWKHU�LOOHJDO�VXEVWDQFHV�UXQ�
D�JUHDWHU�ULVN�RI�PRYLQJ�WR�KDUGHU��PRUH�DGGLFWLYH�GUXJV��7KHUH�LV�DOVR�WKH�HYLGHQFH�WKDW�
SHDN�WLPH�IRU�VWDUWLQJ�WREDFFR�VPRNLQJ�LV�LQ�HDUO\�WHHQV��



���

7REDFFR
7ZR�PDMRU�VRXUFHV�JHQHUDWH�QDWLRQDO�WLPH�VHULHV�LQIRUPDWLRQ�RQ�WREDFFR�XVH�E\�
FKLOGUHQ��7KH�1'6�+RXVHKROG�6XUYH\V��FRQGXFWHG�E\�WKH�&RPPRQZHDOWK�'HSDUWPHQW�
RI�+HDOWK�DQG�)DPLO\�6HUYLFHV�VLQFH�������REWDLQ�VHOI�UHSRUWHG�LQIRUPDWLRQ�RQ�WREDFFR�
XVH�E\����\HDU�ROGV��'+)6�������:LOOLDPV�������0DNNDL�	�0F$OOLVWHU��������4XHVWLRQV�
VHHNLQJ�LQIRUPDWLRQ�RQ�WKH�DJH�ZKHQ�ILUVW�VPRNHG�D�IXOO�FLJDUHWWH�DOVR�SURYLGH�VRPH�
LQVLJKW�LQWR�WKH�SDWWHUQ�RI�GUXJ�XVH�DPRQJ�\RXQJHU�FKLOGUHQ��'+)6��������7KH�
$XVWUDOLDQ�6FKRRO�6WXGHQWVª�$OFRKRO�DQG�'UXJV��$66$'��6XUYH\V��FRQGXFWHG�WULHQ�
QLDOO\�E\�WKH�$QWL�&DQFHU�&RXQFLO�RI�9LFWRULD�VLQFH�������FROOHFW�LQIRUPDWLRQ�RQ�WREDFFR�
XVH�DPRQJ���¥���\HDU�ROGV��+LOO�HW�DO��������:KLWH�HW�DO����������

1RWH��8QZHLJKWHG�HVWLPDWHV�EDVHG�RQ�GDWD�JLYHQ�LQ�7DEOH������

6RXUFH� +,OO�HW�DO�������

)LJXUH�������7REDFFR�VPRNLQJ�VWDWXV�RI�VHFRQGDU\�VFKRRO�VWXGHQWV������

7DEOH�������7REDFFR�VPRNLQJ�SDWWHUQ�RI�VHFRQGDU\�VWXGHQWV��E\�DJH�DQG�VH[�������
�SHU�FHQW�

$JH��\HDUV�

1HYHU�VPRNHG 6PRNHG�LQ�SDVW�\HDU &XUUHQW�VPRNHU�D�

0DOH )HPDOH 0DOH )HPDOH 0DOH )HPDOH

�� �� �� �� �� � �

�� �� �� �� �� �� ��

�� �� �� �� �� �� ��

�� �� �� �� �� �� ��

�� �� �� �� �� �� ��

�� �� �� �� �� �� ��

�D� )LJXUHV�GR�QRW�DGG�XS�WR�����

6RXUFH� +,OO�HW�DO�������

'UXJ�XVH�E\�FKLOGUHQ



���

� $FFRUGLQJ�WR�WKH������$66$'�6XUYH\��PRUH�WKDQ�RQH�WKLUG�RI����\HDU�ROGV�KDG�
VPRNHG�FLJDUHWWHV�LQ�WKH�SDVW��/HVV�WKDQ�D�TXDUWHU�RI�WKHVH�ZHUH�KRZHYHU�FXUUHQW�
VPRNHUV�

� 7KH�SURSRUWLRQ�RI�FKLOGUHQ�ZKR�KDG�VPRNHG�FLJDUHWWHV�PRUH�WKDQ�GRXEOHG�EHIRUH�WKH�
DJH�RI�����7KH�UDWH�ULVH�ZDV�PXFK�KLJKHU�DPRQJ�JLUOV��7KH�SURSRUWLRQ�RI�FXUUHQW�
VPRNHUV�DOVR�LQFUHDVHG�WR�PRUH�WKDQ�RQH�LQ�ILYH�VWXGHQWV�DJHG����\HDUV�

� 7KH�PHDQ�QXPEHU�RI�FLJDUHWWHV�VPRNHG�E\����\HDU�ROG�FXUUHQW�VPRNHUV�ZDV�PRUH�
WKDQ���SHU�ZHHN��7KH�DYHUDJH�QXPEHU�LQFUHDVHG�WR�DOPRVW����FLJDUHWWHV�SHU�ZHHN�
DPRQJ����\HDU�ROGV�

� 7KH�SUHYDOHQFH�RI�WREDFFR�VPRNLQJ�DPRQJ�FKLOGUHQ�GHFUHDVHG�EHWZHHQ������DQG�
������DQG�DJDLQ�EHWZHHQ������DQG������DPRQJ���¥���\HDU�ROG�FKLOGUHQ��1R�GHFUHDVH�
ZDV�KRZHYHU�QRWHG�EHWZHHQ������DQG������DPRQJ���¥���\HDU�ROG�FKLOGUHQ��,Q�
FRQWUDVW��WKH�SURSRUWLRQ�RI�FKLOGUHQ�VPRNLQJ�FXUUHQWO\�LQFUHDVHG�EHWZHHQ������DQG�
������+LOO�HW�DO���������

� 1R�LQIRUPDWLRQ�LV�DYDLODEOH�IURP�WKH������$66$'�VXUYH\�DW�WKH�QDWLRQDO�OHYHO��
5HVXOWV�IURP�WKH�4XHHQVODQG�DQG�7DVPDQLDQ�FRPSRQHQWV�RI�WKH�VXUYH\�LQGLFDWH�WKDW�
WKH�SURSRUWLRQ�RI�VPRNHUV�LQFUHDVHG�IXUWKHU�EHWZHHQ������DQG�������6WDQWRQ�HW�DO��
������&HQWUH�IRU�%HKDYLRXUDO�5HVHDUFK�LQ�&DQFHU��������+RZHYHU��QR�FKDQJH�LQ�WKH�
SUHYDOHQFH�UDWHV�ZDV�QRWHG�EHWZHHQ�WKH������DQG������VXUYH\V�LQ�:HVWHUQ�$XVWUDOLD�
�+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�����D��

3DVVLYH�VPRNLQJ�KDV�D�KDUPIXO�HIIHFW�RQ�WKH�KHDOWK�RI�SHRSOH��3DVVLYH�VPRNLQJ�LQFUHDVHV�
WKH�ULVN�RI�FDQFHU��FDUGLRYDVFXODU�GLVHDVH��EURQFKLWLV�DQG�SQHXPRQLD��LUULWDWLRQ�RI�WKH�
XSSHU�UHVSLUDWRU\�WUDFW��DQG�LQFUHDVHG�IUHTXHQF\�DQG�VHYHULW\�RI�DVWKPD�V\PSWRPV�LQ�
KHDOWK\�QRQ�VPRNHUV��'+6+��������,W�LV�DOVR�D�ULVN�IDFWRU�IRU�QHZ�FDVHV�RI�DVWKPD�LQ�
FKLOGUHQ��,W�KDV�EHHQ�UHSRUWHG�WKDW�LQ�$XVWUDOLD��H[SRVXUH�WR�WREDFFR�VPRNH�LQ�WKH�KRPH�
FRQWULEXWHG�WR�WKH�V\PSWRPV�RI�DVWKPD�LQ��������FKLOGUHQ��DQG�FDXVHG�ORZHU�UHVSLUDWRU\�
LOOQHVV�LQ��������FKLOGUHQ��1+05&�����F���)LJXUH������VKRZV�WKH�SURSRUWLRQ�RI�FKLOGUHQ�
ZKR�ZHUH�H[SRVHG�WR�WREDFFR�LQ�WKH�KRPH�LQ������

'UXJ�XVH�E\�FKLOGUHQ



���

� ,Q�������FKLOGUHQ�XQGHU���\HDUV�ZHUH�PRUH�OLNHO\�WR�EH�H[SRVHG�WR�WREDFFR�VPRNH�DW�
KRPH�FRPSDUHG�WR�ROGHU�FKLOGUHQ�

� 2YHU�����RI�XQGHU���\HDU�ROGV�OLYHG�ZLWK�DW�OHDVW�RQH�VPRNHU�LQ�������(YHQ�IRU�ROGHU�
FKLOGUHQ�WKLV�SURSRUWLRQ�ZDV�VWLOO�RYHU�����

$OFRKRO�FRQVXPSWLRQ
7KH�FKLOGUHQ�DUH�H[SRVHG�WR�WKH�XVH�RI�DOFRKRO�PXFK�PRUH�FRPPRQO\�WKDQ�VPRNLQJ�
EHFDXVH�RI�WKH�DPELYDOHQW�DWWLWXGH�RI�WKH�FRPPXQLW\�WRZDUGV�LWV�XVH��7KH������$66$'�
VXUYH\�LQGLFDWHG�WKDW�PRUH�WKDQ�WKUHH�TXDUWHUV�RI�FKLOGUHQ�\RXQJHU�WKDQ����\HDUV�RI�DJH�
KDG�GUXQN�DOFRKRO��:KLWH�HW�DO���������7KH�SURSRUWLRQ�LQFUHDVHG�WR�����EHIRUH�WKH���WK�
ELUWKGD\��7KH������1'6�+RXVHKROG�6XUYH\�LQGLFDWHV�WKDW�DOPRVW�RQH�WKLUG�RI�WKH�
FKLOGUHQ�KDG�GUXQN�DW�OHDVW�RQH�IXOO�JODVV�RI�DOFRKRO�EHIRUH�WXUQLQJ�����'+)6�������
7LPH�VHULHV�LQIRUPDWLRQ�RQ�DOFRKRO�XVH�E\�FKLOGUHQ�DJHG����WR����\HDUV�KDV�EHHQ�
FROOHFWHG�WKURXJK�WKH�$66$'�VXUYH\V�VLQFH�������,QIRUPDWLRQ�RQ�SDVW�DQG�FXUUHQW�
GULQNLQJ�KDELWV�RI����\HDU�ROGV�KDV�DOVR�EHHQ�REWDLQHG�WKURXJK�WKH�1'6�+RXVHKROG�
6XUYH\V�VLQFH��������

6RXUFH� :LOOLDPV������

)LJXUH��������¥���\HDU�ROGV�SRWHQWLDOO\�H[SRVHG�WR�WREDFFR�VPRNH�LQ�WKH�KRPH��
����

32 34 36 38 40 42 44
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Per cent
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� $FFRUGLQJ�WR�WKH������$66$'�6XUYH\������RI����\HDU�ROG�ER\V�DQG�����RI����\HDU�
ROG�JLUOV�KDG�GUXQN�DOFRKRO�GXULQJ�WKH�ZHHN�SULRU�WR�WKH�VXUYH\��7KH�VXUYH\�DVVLJQV�
WKHVH�FKLOGUHQ�WR�WKH�FDWHJRU\�RI�FXUUHQW�GULQNHUV��

� /HVV�WKDQ�D�TXDUWHU�RI����\HDU�ROGV�KDG�QHYHU�GUXQN�DOFRKRO�WR�WKDW�SRLQW��7KH�
SURSRUWLRQ�GHFOLQHG�WR�����DPRQJ����\HDU�ROGV��7KH�SURSRUWLRQDO�GHFOLQH�ZDV�KLJKHU�
DPRQJ�JLUOV��

6RXUFH� :KLWH�HW�DO�������

)LJXUH�������'ULQNLQJ�KDELWV�RI�PDOH�VHFRQGDU\�VWXGHQWV������

6RXUFH� :KLWH�HW�DO�������

)LJXUH�������'ULQNLQJ�KDELWV�RI�IHPDOH�VHFRQGDU\�VWXGHQWV������
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'UXJ�XVH�E\�FKLOGUHQ

� 7KH�PHDQ�QXPEHU�RI�GULQNV�SHU�ZHHN�E\����\HDU�ROG�FXUUHQW�PDOH�GULQNHUV�ZDV������
WKH�ILJXUH�ZDV�����DPRQJ�WKH�IHPDOH�FRXQWHUSDUWV��7KH�PHDQ�QXPEHU�RI�GULQNV�SHU�
ZHHN�URVH�WR�����DPRQJ�ER\V�DQG�����DPRQJ�JLUOV�DJHG����\HDUV��$OPRVW�RQH�LQ�WHQ�RI�
WKH�FXUUHQW�GULQNHUV�DJHG����WR����\HDUV�KDG�ELQJHG��:KLWH�HW�DO��������

� 7KH�SUHYDOHQFH�RI�DOFRKRO�GULQNLQJ�DPRQJ�FKLOGUHQ�GHFUHDVHG�EHWZHHQ������DQG�
������DQG�DJDLQ�EHWZHHQ������DQG������DPRQJ���¥���\HDU�ROG�FKLOGUHQ��$PRQJ�
FKLOGUHQ�DJHG���¥���\HDUV��IHZHU�ZHUH�GULQNLQJ�LQ������WKDQ�LQ�������:KLWH�HW�DO��
�������,Q�FRQWUDVW��WKH�SURSRUWLRQ�RI�FKLOGUHQ�FDWHJRULVHG�DV�FXUUHQW�GULQNHUV�
LQFUHDVHG�EHWZHHQ������DQG�������DOWKRXJK�WKH�UDWHV�LQ������ZHUH�VWLOO�ORZHU�WKDQ�
WKRVH�SUHYDOHQW�LQ�������:KLWH�HW�DO���������

� 1R�LQIRUPDWLRQ�RQ�WKH�GULQNLQJ�SDWWHUQV�RI�FKLOGUHQ�LV�DYDLODEOH�IURP�WKH������VXUYH\�
DW�WKH�QDWLRQDO�OHYHO��7KH�UHVXOWV�IURP�WKH�4XHHQVODQG�FRPSRQHQW�RI�WKH�VXUYH\�
KRZHYHU�LQGLFDWH�WKDW�WKH�SURSRUWLRQ�RI�FXUUHQW�GULQNHUV�GHFUHDVHG�VOLJKWO\�DPRQJ�
WKH�<HDU���VWXGHQWV��PRVWO\����\HDU�ROGV��EHWZHHQ������DQG�������6WDQWRQ�HW�DO���������
2Q�WKH�RWKHU�KDQG��WKH�UDWHV�LQFUHDVHG�EHWZHHQ�WKH�WZR�VXUYH\V�IRU�ERWK�<HDU���
�PRVWO\����\HDU�ROGV��DQG�<HDU����PRVWO\����\HDU�ROGV��VWXGHQWV��

� 6LPLODU�FKDQJHV�LQ�WKH�GULQNLQJ�SDWWHUQV�KDYH�EHHQ�QRWHG�LQ�:HVWHUQ�$XVWUDOLD�
H[FHSW�IRU����\HDU�ROG�JLUOV�DPRQJ�ZKRP�WKH�UDWH�LQFUHDVHG�E\�DOPRVW�����EHWZHHQ�
WKH������DQG������VXUYH\V��+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�����E��

,OOLFLW�GUXJV�
,OOLFLW�GUXJ�XVH�PD\�EH�GHILQHG�DV�QRQ�SUHVFULEHG�XVH�RI�RSLDWHV��FDQQDELV��KDOOXFL�
QRJHQV��VWLPXODQWV��FRFDLQH�DQG�DPSKHWDPLQHV��DQG�DQDEROLF�VWHURLGV��DV�ZHOO�DV�DQ\�
IRUP�RI�QRQ�SUHVFULEHG�LQMHFWLQJ�GUXJ�XVH��,OOLFLW�GUXJ�XVH�E\�FKLOGUHQ�LV�D�GRPLQDQW�
VRFLHWDO�FRQFHUQ��EXW�WKH�XVH�RI�OLFLW�GUXJV�E\�FKLOGUHQ�DOVR�QHHGV�WR�EH�PRQLWRUHG�
7KHUH�LV�FXUUHQWO\�QR�QDWLRQDO�LQIRUPDWLRQ�DYDLODEOH�RQ�LOOLFLW�GUXJ�XVH�E\�FKLOGUHQ��7KH�
�����$66$'�6XUYH\�GLG�LQFOXGH�TXHVWLRQV�UHJDUGLQJ�OLFLW�DQG�LOOLFLW�GUXJ�XVH�E\�
FKLOGUHQ�EXW�QDWLRQDO�UHVXOWV�IURP�WKLV�VXUYH\�KDYH�QRW�EHHQ�UHOHDVHG�\HW��+RZHYHU��
VRPH�VWDWH�OHYHO�LQIRUPDWLRQ�KDV�EHFRPH�DYDLODEOH�WKDW�SURYLGHV�IXUWKHU�LQVLJKW�LQWR�
GUXJ�XVH�E\�FKLOGUHQ�DJHG����WR����\HDUV��&HQWUH�IRU�%HKDYLRXUDO�5HVHDUFK�LQ�&DQFHU�
�������1HZ�6RXWK�:DOHV�DQG�9LFWRULD�DOVR�KDYH�EHHQ�PRQLWRULQJ�WKH�XVH�RI�LOOLFLW�
VXEVWDQFHV�DPRQJ�VHFRQGDU\�VFKRRO�VWXGHQWV�VLQFH������DQG������UHVSHFWLYHO\��'RQHOO\�
HW�DO��������5R\�0RUJDQ�5HVHDUFK�&HQWUH��������
,Q�������WKH�XVDJH�RI�LOOLFLW�GUXJV�VXFK�DV�DPSKHWDPLQHV�DQG�HFVWDF\�DPRQJ�7DVPDQLDQ�
VHFRQGDU\�VFKRRO�VWXGHQWV�ZDV�IRXQG�WR�VWDUW�HDUO\�LQ�OLIH��6RPH����RI����\HDU�ROGV�ZHUH�
UHSRUWHG�WR�KDYH�XVHG�DPSKHWDPLQHV�LQ�WKH����PRQWKV�SULRU�WR�WKH�VXUYH\��DERXW����
ZHUH�IRXQG�WR�KDYH�XVHG�HFVWDF\��7KH�SURSRUWLRQV�LQFUHDVHG�UHVSHFWLYHO\�WR����DQG����
DPRQJ����\HDU�ROGV��&HQWHU�IRU�%HKDYLRXUDO�5HVHDUFK�LQ�&DQFHU��������6OLJKWO\�ORZHU�
UDWHV�ZHUH�REVHUYHG�DPRQJ�VHFRQGDU\�VFKRRO�VWXGHQWV�LQ�4XHHQVODQG��6WDQWRQ�HW�DO��
������



���



���

3DUW�9,��)DPLO\�DQG�
VRFLDO�HQYLURQPHQW

&KDSWHU�����)DPLOLHV�DQG�FKLOG�KHDOWK

&KDSWHU�����&KLOGUHQ�LQ�QHHG�RI�SURWHFWLRQ

&KDSWHU�����6FKRROV�DQG�HGXFDWLRQ

3ULPDU\�JRDO
� (QKDQFH�IDPLO\�DQG�VRFLDO�IXQFWLRQLQJ�

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

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



���
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�� )DPLOLHV�DQG�FKLOG�KHDOWK

7KLV�FKDSWHU�SUHVHQWV�EDFNJURXQG�GHPRJUDSKLFV�RQ�$XVWUDOLDQ�IDPLOLHV��DV�ZHOO�DV�
VRPH�LQIRUPDWLRQ�RQ�IDPLO\�IXQFWLRQLQJ�DQG�OLQNV�EHWZHHQ�IDPLOLHV�DQG�FKLOG�KHDOWK��
$OWKRXJK�WKH�IDPLO\�KDV�D�VWURQJ�LQIOXHQFH�RQ�WKH�KHDOWK�RI�FKLOGUHQ��LQFOXGLQJ�SK\VLFDO��
PHQWDO�DQG�VRFLDO�KHDOWK���ERWK�GXULQJ�FKLOGKRRG�DQG�LQWR�DGXOWKRRG��QDWLRQDO�LQIRU�
PDWLRQ�RQ�WKHVH�LVVXHV�DUH�VWLOO�GHYHORSLQJ��,QIRUPDWLRQ�SUHVHQWHG�KHUH�LV�OLPLWHG�E\�
FXUUHQW�DYDLODELOLW\�RI�GDWD��DQG�LV�SURYLGHG�DV�D�VWDUWLQJ�SRLQW�IRU�LQIRUPDWLRQ�RQ�FKLOG�
KHDOWK�DQG�IDPLOLHV��

)DPLO\�FKDUDFWHULVWLFV
)DPLOLHV�FRQVLGHUHG�LQ�WKLV�FKDSWHU�DUH�WKRVH�ZLWK�GHSHQGDQW�FKLOGUHQ��7KLV�ILUVW�VHFWLRQ�
LQFOXGHV�GHPRJUDSKLF�LQIRUPDWLRQ�DERXW�WKHVH�IDPLOLHV��

)DPLO\�W\SH
7KLV�VHFWLRQ�LQFOXGHV�LQIRUPDWLRQ�RQ�WKH�W\SH�RI�IDPLOLHV�LQ�$XVWUDOLD��DQG�WUHQGV�LQ�WKH�
SURSRUWLRQ�RI�WKHVH�IDPLOLHV�RYHU�WLPH��,QWDFW�IDPLOLHV�DUH�GHILQHG�E\�WKH�$%6�DV�FRXSOH�
IDPLOLHV�ZLWK�DW�OHDVW�RQH�FKLOG�RI�ERWK�PHPEHUV�RI�WKH�FRXSOH�DQG�QR�VWHS�FKLOGUHQ�RI�
HLWKHU�PHPEHUV�

� )LJXUH������VKRZV�WKH�SURSRUWLRQ�RI�FKLOGUHQ�LQ�GLIIHUHQW�W\SHV�RI�IDPLOLHV��
� ,Q�����������RI�FKLOGUHQ�DJHG��¥���\HDUV�OLYHG�LQ�LQWDFW�IDPLOLHV��ZKHUH�DOO�FKLOGUHQ�

OLYHG�ZLWK�ERWK�QDWXUDO�SDUHQWV��ZKLOH�����OLYHG�LQ�RQH�SDUHQW�IDPLOLHV�

6RXUFH� $%6�����G�

)LJXUH�������&KLOGUHQ�E\�W\SH�RI�IDPLO\��$SULO�����



���

� 2I�FKLOGUHQ�OLYLQJ�LQ�RQH�SDUHQW�IDPLOLHV������OLYHG�ZLWK�WKH�PRWKHU�DQG�����OLYHG�
ZLWK�WKH�IDWKHU�

� 2I�DOO�FKLOGUHQ�OLYLQJ�LQ�FRXSOH�IDPLOLHV������RI�WKH�FKLOGUHQ�OLYHG�ZLWK�PDUULHG�
FRXSOHV�ZKLOH�WKH�UHPDLQGHU�OLYHG�ZLWK�D�FRXSOH�LQ�D�GHIDFWR�UHODWLRQVKLS��

� 2YHU�WKH�ODVW����\HDUV��WKH�SURSRUWLRQ�RI�FRXSOH�IDPLOLHV�ZLWK�FKLOGUHQ�KDV�GHFOLQHG��
ZKLOH�WKH�SURSRUWLRQ�RI�RQH�SDUHQW�IDPLOLHV�KDV�LQFUHDVHG��,Q�����������RI�IDPLOLHV�
ZLWK�FKLOGUHQ�ZHUH�FRXSOH�IDPLOLHV��%\�������WKH�SHUFHQWDJH�KDG�IDOOHQ�WR�����

� $OWKRXJK�QRW�VKRZQ�LQ�)LJXUH�������WKH�SURSRUWLRQ�RI�RQH�SDUHQW�IDPLOLHV�ZLWK�D�
PDOH�SDUHQW�LQFUHDVHG�IURP�������LQ������WR�������LQ�������EXW�GHFUHDVHG�DJDLQ�LQ�
�����WR�������

)DPLOLHV�ZLWK�GHSHQGDQW�FKLOGUHQ��ZKLFK�FDQ�LQFOXGH�GHSHQGDQW�VWXGHQWV�WR�DJH�����
KDG�DQ�DYHUDJH�RI�����FKLOGUHQ�SHU�IDPLO\�LQ�$SULO�������$%6�����G���7KH�DYHUDJH�
QXPEHU�RI�FKLOGUHQ�IRU�FRXSOH�IDPLOLHV¦���¦ZDV�KLJKHU�WKDQ�IRU�RQH�SDUHQW�
IDPLOLHV¦����

6RXUFH� $%6�����E�

)LJXUH�������)DPLOLHV�ZLWK�GHSHQGHQW�FKLOGUHQ��E\�W\SH�������WR�����

)DPLOLHV�DQG�FKLOG�KHDOWK



���

,QFRPH�DQG�ZRUN
7KLV�VHFWLRQ�SUHVHQWV�VRPH�EDFNJURXQG�LQIRUPDWLRQ�RQ�IDPLO\�LQFRPH�DQG�HPSOR\PHQW�
DUUDQJHPHQWV�RI�SDUHQWV�

� )LJXUH������VKRZV�WKH�SDUHQWDO�ODERXU�IRUFH�VWDWXV�IRU��¥���\HDU�ROG�FKLOGUHQ��$�
ODERXU�IRUFH�VWDWXV�RI�©QRW�HPSOR\HGª�LQFOXGHV�ERWK�XQHPSOR\HG�SDUHQWV�DQG�SDUHQWV�
QRW�LQ�WKH�ODERXU�IRUFH�

� 7KH�ODUJHVW�JURXS�RI�FKLOGUHQ�LQFOXGHG�LQ�)LJXUH������DUH�WKRVH�IURP�FRXSOH�IDPLOLHV�
ZKHUH�ERWK�SDUHQWV�ZHUH�HPSOR\HG��IXOO�RU�SDUW�WLPH���7KLV�JURXS�DFFRXQWHG�IRU�����
RI�FKLOGUHQ�

� 7KH�PDMRULW\�RI�FKLOGUHQ�KDG�DW�OHDVW�RQH�SDUHQW�HPSOR\HG¦����RI�FKLOGUHQ�OLYHG�LQ�
D�IDPLO\�ZKHUH�WKH�SDUHQW�V��ZHUH�QRW�HPSOR\HG�

� $OWKRXJK�QRW�VKRZQ�LQ�)LJXUH�������WKH�SDUHQWV�RI�ROGHU�FKLOGUHQ�ZHUH�PRUH�OLNHO\�WR�
EH�HPSOR\HG�WKDQ�SDUHQWV�RI�\RXQJHU�FKLOGUHQ��$%6�����G���1HDUO\�����RI��¥��\HDU�
ROGV�OLYHG�LQ�D�IDPLO\�ZLWKRXW�DQ�HPSOR\HG�SDUHQW��IRU�FRXSOH�IDPLOLHV�ZLWK�QHLWKHU�
SDUHQW�HPSOR\HG��DQG�IRU�RQH�SDUHQW�IDPLOLHV�ZLWK�WKH�SDUHQW�QRW�HPSOR\HG���7KLV�
ILJXUH�GHFUHDVHG�DFURVV�DJH�JURXSV��WR�����IRU���¥���\HDU�ROGV�

6RXUFH� $%6�����G�

)LJXUH�������3DUHQWDO�ODERXU�IRUFH�VWDWXV���¥���\HDU�ROG�FKLOGUHQ��$SULO�����

)DPLOLHV�DQG�FKLOG�KHDOWK



���

� )LJXUH������VKRZV�WKH�SURSRUWLRQ�RI�IDPLOLHV�ZLWK�DOO�SDUHQWV�HPSOR\HG��E\�IDPLO\�
W\SH��)RU�WZR�SDUHQW�IDPLOLHV��WKH�SURSRUWLRQ�ZLWK�ERWK�SDUHQWV�HPSOR\HG�KDV�
LQFUHDVHG�VWHDGLO\�RYHU�WKH�ODVW�GHFDGH�

� )RU�RQH�SDUHQW�IDPLOLHV��WKH�SURSRUWLRQ�ZLWK�WKH�SDUHQW�HPSOR\HG�GHFUHDVHG¦IURP�
����LQ������WR�����LQ������

� $�KLJKHU�SURSRUWLRQ�RI�FRXSOH�IDPLOLHV�KDYH�ERWK�SDUHQWV�HPSOR\HG��FRPSDUHG�WR�
RQH�SDUHQW�IDPLOLHV�WKDW�KDYH�WKH�SDUHQW�HPSOR\HG��

6RXUFH� $%6�����D�

)LJXUH�������(PSOR\HG�SDUHQWV��E\�IDPLO\�W\SH�������WR�����

)DPLOLHV�DQG�FKLOG�KHDOWK



���

� )LJXUH������VKRZV�WKH�JURVV�ZHHNO\�LQFRPH�IRU�FRXSOH�IDPLOLHV��RQH�SDUHQW�IDPLOLHV�
DQG�DOO�LQFRPH�XQLWV��DV�D�UHIHUHQFH�JURXS��LQ�$XVWUDOLD�LQ�����¥����7KHVH�ZHHNO\�
LQFRPHV�KDYH�QRW�EHHQ�DGMXVWHG�WR�UHIOHFW�WKH�QXPEHU�RI�SHRSOH�LQ�WKH�IDPLO\��

� ,Q�����¥����FRXSOH�IDPLOLHV�WHQGHG�WR�KDYH�KLJKHU�JURVV�ZHHNO\�LQFRPHV�WKDQ�WKH�
UHIHUHQFH�JURXS��DOO�LQFRPH�XQLWV�¦D�KLJKHU�SURSRUWLRQ�KDG�JUHDWHU�LQFRPHV��DQG�D�
ORZHU�SURSRUWLRQ�KDG�VPDOOHU�LQFRPHV��7KLV�GLVWULEXWLRQ�LV�UHIOHFWHG�LQ�WKH�PHGLDQ�
LQFRPHV��FRXSOH�IDPLOLHV�KDG�D�PHGLDQ�LQFRPH�RI������SHU�ZHHN��FRPSDUHG�WR������
IRU�WKH�UHIHUHQFH�JURXS�

7KH�LQFRPH�GLVWULEXWLRQ�IRU�RQH�SDUHQW�IDPLOLHV�ZDV�VKDUSO\�GLIIHUHQW��7KH�YDVW�PDMRULW\�
RI�WKHVH�IDPLOLHV�KDG�UHODWLYHO\�ORZ�LQFRPHV¦QHDUO\�����RI�WKHVH�IDPLOLHV�KDG�JURVV�
ZHHNO\�LQFRPHV�OHVV�WKDQ������SHU�ZHHN��7KH�PHGLDQ�LQFRPH�IRU�RQH�SDUHQW�IDPLOLHV�
ZDV������LQ�����¥���

6RXUFH� $%6�����E�

)LJXUH�������)DPLO\�LQFRPH�GLVWULEXWLRQV������¥��

)DPLOLHV�DQG�FKLOG�KHDOWK



���

� ,QIRUPDWLRQ�RQ�WKH�QXPEHU�RI�HDUQHUV�LQ�IDPLOLHV�UHIOHFWV�LQIRUPDWLRQ�SUHVHQWHG�LQ�
7DEOH������DERYH��,Q�DGGLWLRQ��WKH�SURSRUWLRQ�RI�FRXSOH�IDPLOLHV�ZLWK�ERWK�SDUHQWV�
HPSOR\HG�LQFUHDVHG�ZLWK�WKH�DJH�RI�WKH�HOGHVW�FKLOG��

� &RXSOH�IDPLOLHV�ZHUH�PXFK�PRUH�OLNHO\�WR�HDUQ�WKHLU�LQFRPH�IURP�ZDJHV�RU�VDODULHV�
FRPSDUHG�WR�ERWK�RQH�SDUHQW�IDPLOLHV�DQG�WKH�UHIHUHQFH�JURXS��DOO�LQFRPH�XQLWV���

� 5HODWLYHO\�IHZ�FRXSOH�IDPLOLHV�HDUQHG�WKH�PDMRULW\�RI�WKHLU�LQFRPH�IURP�JRYHUQPHQW�
EHQHILWV��+RZHYHU��IRU�QHDUO\�����RI�RQH�SDUHQW�IDPLOLHV�JRYHUQPHQW�EHQHILWV�ZHUH�
WKHLU�PDLQ�VRXUFH�RI�LQFRPH�

7DEOH�������1XPEHU�RI�HDUQHUV�DQG�SULQFLSDO�VRXUFH�RI�LQFRPH�IRU�IDPLOLHV������¥���
�SHU�FHQW�

,QFRPH�XQLW�W\SH

1XPEHU�RI�HDUQHUV 3ULQFLSDO�VRXUFH�RI�LQFRPH�D�

� � �

:DJH�

VDODU\

2ZQ�EXVLQHVV�RU

SDUWQHUVKLS

2WKHU

SULYDWH

*RYHUQPHQW

EHQHILWV

&RXSOH�ZLWK�GHSHQGDQW�FKLOGUHQ

(OGHVW�FKLOG��� ���� ���� ���� ���� ���� ��� ����

(OGHVW�FKLOG��±�� ��� ���� ���� ���� ���� ��� ����

(OGHVW�FKLOG���±�� ���� ���� ���� ���� ���� ��� ����

7RWDO ��� ���� ���� ���� ���� ��� ����

2QH�SDUHQW�IDPLO\ ���� ���� ���� ��� ��� ����

$OO�LQFRPH�XQLWV ���� ���� ���� ���� ��� ��� ����

�D� ([SUHVVHG�DV�D�SHUFHQWDJH�RI�DOO�LQFRPH�XQLWV�LQFOXGLQJ�WKRVH�ZLWK�QR�LQFRPH�VRXUFH�

6RXUFH� $%6�����E�

)DPLOLHV�DQG�FKLOG�KHDOWK



���

'LYRUFH
7KLV�VHFWLRQ�SUHVHQWV�LQIRUPDWLRQ�RQ�GLYRUFH�UDWHV�LQ�$XVWUDOLD��DQG�WKRVH�GLYRUFHV�ZLWK�
FKLOGUHQ�LQYROYHG��7KHVH�ILJXUHV�GR�QRW�LQFOXGH�IDPLOLHV�ZLWK�RWKHU�UHODWLRQVKLS�EUHDN�
GRZQV¦IRU�H[DPSOH��GHIDFWR�FRXSOH�VHSDUDWLRQV��RU�PDUULHG�FRXSOH�VHSDUDWLRQV�QRW�
LQYROYLQJ�GLYRUFH�

� )ROORZLQJ�WUHQGV�LQ�GLYRUFH�UDWHV�RYHU�VHYHUDO�GHFDGHV��WKH�GLYRUFH�UDWH�LQ�$XVWUDOLD�
KDV�FRQWLQXHG�WR�LQFUHDVH�RYHU�WKH�ODVW�GHFDGH�

� +RZHYHU�EHWZHHQ������DQG�������WKH�SURSRUWLRQ�RI�GLYRUFHV�LQYROYLQJ�FKLOGUHQ�KDV�
GHFOLQHG��IURP�����WR�����

)DPLO\�IXQFWLRQLQJ
7KH�DELOLW\�RI�D�IDPLO\�WR�IXQFWLRQ�ZHOO�DIIHFWV�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�FKLOGUHQ�LQ�WKH�
IDPLO\��)DPLO\�IXQFWLRQLQJ�LQFOXGHV�PDQ\�DVSHFWV�RI�IDPLO\�OLIH�LQFOXGLQJ�DFFHSWDQFH�RI�
LQGLYLGXDOV��VRPH�GHJUHH�RI�FRQVHQVXV�RQ�GHFLVLRQV��FRPPXQLFDWLRQ�DQG�VROYLQJ�GD\�WR�
GD\�SUREOHPV��6LOEXUQ�HW�DO���������)DPLO\�IXQFWLRQLQJ�LV�LQIOXHQFHG�E\�PDQ\�IDFWRUV��
LQFOXGLQJ�UHODWLRQVKLS�TXDOLW\��WKH�KHDOWK�RI�IDPLO\�PHPEHUV��SUHVHQFH�RI�OLIH�VWUHVVHV��
ZRUN�DQG�ILQDQFH�
7KLV�VHFWLRQ�SUHVHQWV�VRPH�UHVXOWV�IURP�WKH������:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�
6XUYH\�RQ�IDPLO\�IXQFWLRQLQJ��DV�SXEOLVKHG�LQ�WKH�)DPLO\�DQG�&RPPXQLW\�+HDOWK�
YROXPH��6LOEXUQ�HW�DO��������RI�WKH�WKUHH�YROXPH�VHW�UHVXOWLQJ�IURP�WKH�VXUYH\�

6RXUFHV� $%6�����D��$%6�����E�

)LJXUH�������'LYRUFHV�LQ�$XVWUDOLD�������WR�����

)DPLOLHV�DQG�FKLOG�KHDOWK



���

)DPLO\�GLVFRUG
7KH�:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\�XVHG�WKH�0F0DVWHU�)DPLO\�$VVHVVPHQW�
'HYLFH�WR�PHDVXUH�JHQHUDO�IDPLO\�IXQFWLRQLQJ��8VLQJ�WKLV�VFDOH��LW�ZDV�IRXQG�WKDW�RYHU�
����RI�:HVWHUQ�$XVWUDOLDQ�IDPLOLHV�ZLWK�FKLOGUHQ�KDG�D�KLJK�OHYHO�RI�IDPLO\�GLVFRUG��
&RPPRQ�IDPLO\�IXQFWLRQ�FKDUDFWHULVWLFV�IRU�IDPLOLHV�ZLWK�KLJK�GLVFRUG�OHYHOV�LQFOXGHG��
DYRLGHG�GLVFXVVLQJ�FRQFHUQV�DQG�IHDUV��FRXOG�QRW�WDON�DERXW�VDGQHVV��PDNLQJ�GHFLVLRQV�
ZDV�D�SUREOHP��SODQQLQJ�IDPLO\�DFWLYLWLHV�ZDV�GLIILFXOW�GXH�WR�PLVXQGHUVWDQGLQJV��DQG�
ZHUH�XQDEOH�WR�FRQILGH�LQ�HDFK�RWKHU��6LOEXUQ�HW�DO��������
/HYHOV�RI�IDPLO\�GLVFRUG�ZHUH�KLJKHU�LQ�IDPLOLHV�ZKHUH�DOO�SDUHQWV�ZHUH�QRW�HPSOR\HG��
7KHVH�IDPLOLHV�ZHUH�WKUHH�WLPHV�PRUH�OLNHO\�WR�KDYH�KLJK�OHYHO�RI�GLVFRUG�FRPSDUHG�WR�
RWKHU�IDPLOLHV�

3DUHQWLQJ�VW\OHV
,Q�WKH�:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��SDUHQWV�ZHUH�DVNHG�DERXW�PHWKRGV�WKH\�
XVHG�WR�PDQDJH�FKLOG�EHKDYLRU��0RVW�SDUHQWV�UHSRUWHG�D�FRPELQDWLRQ�RI�UHDVRQLQJ��
UHLQIRUFHPHQW�DQG�SXQLVKPHQW��6LOEXUQ�HW�DO���������7KH�SDUHQWV�RI�����RI��¥���\HDU�ROG�
FKLOGUHQ�UHSRUWHG�WKH�IUHTXHQW�XVH�RI�UHDVRQLQJ�WR�GHDO�ZLWK�EHKDYLRU�SUREOHPV��2WKHU�
IUHTXHQWO\�XVHG�EHKDYLRU�PDQDJHPHQW�WHFKQLTXHV�LQFOXGHG�VKRXWLQJ�RU�\HOOLQJ��������
VHQGLQJ�WKH�FKLOG�WR�WKHLU�URRP�������DQG�UHPRYDO�RI�SULYLOHJHV��������6PDFNLQJ��
VKDNLQJ�RU�KLWWLQJ�ZHUH�UHSRUWHG�WR�EH�XVHG�IUHTXHQWO\�RQ�RQO\�D�VPDOO�SURSRUWLRQ�RI�
FKLOGUHQ��EXW�RQ�DW�OHDVW�RQH�TXDUWHU�RI�FKLOGUHQ�VRPHWLPHV��
1HDUO\�DOO�FKLOGUHQ�������ZHUH�UHSRUWHG�WR�EH�UHZDUGHG�ZLWK�SUDLVH�IURP�WKHLU�SDUHQWV�
IRU�DFKLHYHPHQW�RU�JRRG�EHKDYLRXU��
)RXU�FRPPRQ�SDUHQWLQJ�VW\OHV�ZHUH�LGHQWLILHG�LQ�WKH�:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�
6XUYH\��OLVWHG�KHUH�LQ�GHFUHDVLQJ�RUGHU�RI�IUHTXHQF\��
� HQFRXUDJLQJ¦KLJK�XVH�RI�UHZDUGV�DQG�UHLQIRUFHPHQWV��ORZ�IUHTXHQF\�RI�FRHUFLRQ
� LQFRQVLVWHQW¦KLJK�FRHUFLRQ��KLJK�UHZDUGV
� QHXWUDO¦ORZ�FRHUFLRQ��ORZ�UHZDUGV
� FRHUFLYH¦KLJK�FRHUFLRQ��ORZ�UHZDUGV�
+LJK�UDWHV�RI�PHQWDO�KHDOWK�SUREOHPV�ZHUH�IRXQG�LQ�FKLOGUHQ�ZKRVH�SDUHQWV�XVHG�LQFRQ�
VLVWHQW�RU�FRHUFLYH�SDUHQWLQJ�VW\OHV�

)DPLOLHV�DQG�FKLOG�KHDWK



���

)DPLOLHV�DQG�FKLOG�KHDWK

/LQNV�WR�FKLOG�KHDOWK
7KLV�VHFWLRQ�SUHVHQWV�VRPH�DVSHFWV�RI�IDPLO\�FKDUDFWHULVWLFV�DQG�WKH�KHDOWK�RI�FKLOGUHQ��
$OWKRXJK�HYLGHQFH�RI�OLQNV�EHWZHHQ�FKLOG�KHDOWK�DQG�IDPLO\�FKDUDFWHULVWLFV�KDYH�EHHQ�
IRXQG�LQ�PDQ\�VWXGLHV��RQO\�HYLGHQFH�IURP�WKH�:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\�
LV�SUHVHQWHG�KHUH��6LOEXUQ�HW�DO��������

3DUHQWDO�KHDOWK�DQG�FKLOG�KHDOWK
&KLOGUHQ�ZKRVH�SDUHQWV�KDG�KHDOWK�SUREOHPV�ZHUH�PRUH�OLNHO\�WR�KDYH�ORZHU�OHYHOV�RI�
JHQHUDO�KHDOWK�DQG�RU�D�PHQWDO�KHDOWK�SUREOHP�

� ,Q�WHUPV�RI�WKH�JHQHUDO�KHDOWK�VWDWXV�RI�FKLOGUHQ��WKH�VWURQJHVW�OLQNV�WR�SDUHQWDO�KHDOWK�
VWDWXV�ZHUH�IRXQG�ZLWK�ORZHU�SDUHQWDO�JHQHUDO�KHDOWK�VWDWXV�DQG�SDUHQWDO�PHQWDO�
LOOQHVV��&KLOGUHQ�ZKRVH�SDUHQWV�KDG�D�ORZHU�OHYHO�RI�JHQHUDO�KHDOWK�ZHUH�QHDUO\�WKUHH�
WLPHV�PRUH�OLNHO\�WR�KDYH�D�ORZHU�OHYHO�RI�JHQHUDO�KHDOWK�WKHPVHOYHV�WKDQ�RWKHU�
FKLOGUHQ��&KLOGUHQ�ZKR�KDG�D�SDUHQW�ZLWK�D�KLVWRU\�RI�PHQWDO�LOOQHVV�ZHUH���� WLPHV�
PRUH�OLNHO\�WR�KDYH�D�ORZHU�OHYHO�RI�JHQHUDO�KHDOWK�FRPSDUHG�WR�RWKHU�FKLOGUHQ��

� ,Q�WHUPV�RI�PHQWDO�KHDOWK�SUREOHPV�LQ�FKLOGUHQ��DJDLQ�WKH�VWURQJHVW�OLQNV�ZHUH�IRXQG�
WR�SDUHQWDO�JHQHUDO�KHDOWK�VWDWXV�DQG�SDUHQWDO�PHQWDO�LOOQHVV��&KLOGUHQ�ZKR�KDG�D�
SDUHQW�ZLWK�D�KLVWRU\�RI�PHQWDO�LOOQHVV�ZHUH�����WLPHV�PRUH�OLNHO\�WR�KDYH�D�PHQWDO�
KHDOWK�SUREOHP�WKDQ�RWKHU�FKLOGUHQ�

$GROHVFHQW�WREDFFR�DQG�DOFRKRO�XVH
$GROHVFHQWV��DJHG���¥���\HDUV��ZHUH�IRXQG�WR�EH�PXFK�PRUH�OLNHO\�WR�VPRNH�
WKHPVHOYHV�LI�WKH\�KDG�D�SDUHQW�ZKR�VPRNHG�WKDQ�LI�WKH\�GLG�QRW�KDYH�D�SDUHQW�WKDW�
VPRNHG��6LOEXUQ�HW�DO���������1HDUO\�����RI�DGROHVFHQWV�ZLWK�D�SDUHQW�ZKR�VPRNHG�KDG�

7DEOH�������3DUHQWDO�KHDOWK�IDFWRUV�DQG�SURSRUWLRQ�RI�FKLOGUHQ
ZLWK�KHDOWK�SUREOHPV��:HVWHUQ�$XVWUDOLD��������SHU�FHQW�

3DUHQWDO�KHDOWK�IDFWRUV

&KLOG�KHDOWK�VWDWXV

/RZHU�OHYHO�RI

JHQHUDO�KHDOWK

0HQWDO�KHDOWK

SUREOHP

/RZHU�OHYHO�RI�JHQHUDO�KHDOWK

2QH�RU�ERWK�SDUHQWV ���� ����

1HLWKHU�SDUHQW ���� ����

&KURQLF�FRQGLWLRQ

2QH�RU�ERWK�SDUHQWV ���� ����

1HLWKHU�SDUHQW ���� ����

/LPLWHG�LQ�GDLO\�IXQFWLRQLQJ

2QH�RU�ERWK�SDUHQWV ���� ����

1HLWKHU�SDUHQW ���� ����

0HQWDO�KHDOWK�KLVWRU\

2QH�RU�ERWK�SDUHQWV ���� ����

1HLWKHU�SDUHQW ���� ����

6RXUFH� 6LOEXUQ�HW�DO�������
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)DPLOLHV�DQG�FKLOG�KHDWK

VPRNHG�DW�VRPH�WLPH��FRPSDUHG�WR�RQO\�����RI�FKLOGUHQ�RI�QRQ�VPRNLQJ�SDUHQWV��
)LIWHHQ�SHUFHQW�RI�DGROHVFHQWV�ZLWK�D�SDUHQWDO�VPRNHU�KDG�VPRNHG�WKH�SUHYLRXV�GD\��
FRPSDUHG�WR�RQO\����RI�DGROHVFHQWV�ZKRVH�SDUHQWV�GLG�QRW�VPRNH�
$�VLPLODU�OLQN�ZDV�IRXQG�EHWZHHQ�SDUHQWDO�DQG�DGROHVFHQW�DOFRKRO�XVH��6LOEXUQ�HW�DO��
�������$�KLJKHU�SURSRUWLRQ�RI�DGROHVFHQWV�ZLWK�D�SDUHQW�WKDW�GUDQN�DOFRKRO�GDLO\�KDG�
GUXQN�DOFRKRO�WKHPVHOYHV��WKDQ�DGROHVFHQWV�ZLWK�SDUHQWV�WKDW�GLG�QRW�GULQN������
FRPSDUHG�WR�������2YHU�����RI�DGROHVFHQWV�ZLWK�D�SDUHQW�ZKR�GUDQN�DOFRKRO�GDLO\�KDG�
GUDQN�DOFRKRO�WKUHH�RU�PRUH�WLPHV�LQ�WKH�ODVW�PRQWK��FRPSDUHG�WR�OHVV�WKDQ����RI�DGROHV�
FHQWV�RI�QRQ�GULQNLQJ�SDUHQWV�

)DPLO\�GLVFRUG�DQG�FKLOG�KHDOWK
/LQNV�EHWZHHQ�IDPLO\�GLVFRUG�DQG�WKH�KHDOWK�RI�WKH�FKLOG�ZHUH�LGHQWLILHG�LQ�WKH������
:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��6LOEXUQ�HW�DO���������)DPLOLHV�ZLWK�KLJK�OHYHOV�
RI�GLVFRUG�ZHUH�WZLFH�DV�OLNHO\�WR�KDYH�D�FKLOG�ZLWK�D�ORZHU�OHYHO�RI�JHQHUDO�KHDOWK��DQG�
WZLFH�DV�OLNHO\�WR�KDYH�D�FKLOG�ZLWK�D�PHQWDO�KHDOWK�SUREOHP��WKDQ�IDPLOLHV�ZLWK�D�ORZ�
OHYHO�RI�GLVFRUG�

3DUHQWDO�HPSOR\PHQW�DQG�FKLOG�KHDOWK
/LQNV�EHWZHHQ�FKLOGUHQªV�SK\VLFDO�DQG�PHQWDO�KHDOWK�DQG�WKHLU�SDUHQWVª�HPSOR\PHQW�
VWDWXV�ZHUH�H[DPLQHG�DV�SDUW�RI�WKH�:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��6LOEXUQ�HW�
DO���������1R�DVVRFLDWLRQ�ZDV�IRXQG�EHWZHHQ�SDUHQWDO�ZRUN�DUUDQJHPHQWV�DQG�FKLOGUHQªV�
JHQHUDO�SK\VLFDO�KHDOWK�
+RZHYHU��DQ�DVVRFLDWLRQ�ZDV�IRXQG�EHWZHHQ�FKLOGUHQªV�PHQWDO�KHDOWK�DQG�WKHLU�SDUHQWVª�
HPSOR\PHQW�DUUDQJHPHQWV��)RU�FRXSOH�IDPLOLHV��D�KLJKHU�SURSRUWLRQ�RI�IDPLOLHV�KDG�DW�
OHDVW�RQH�FKLOG�ZLWK�D�PHQWDO�KHDOWK�SUREOHP�LI�ERWK�SDUHQWV�ZHUH�QRW�HPSOR\HG�
FRPSDUHG�WR�RWKHU�IDPLOLHV��)XUWKHU��D�KLJKHU�SURSRUWLRQ�RI�IDPLOLHV�ZLWK�RQO\�RQH�
SDUHQW�HPSOR\HG�WKDQ�IDPLOLHV�ZLWK�ERWK�SDUHQWV�HPSOR\HG�KDG�DW�OHDVW�RQH�FKLOG�ZLWK�D�
PHQWDO�KHDOWK�SUREOHP��
)RU�RQH�SDUHQW�IDPLOLHV��WKRVH�ZLWK�WKH�SDUHQW�QRW�HPSOR\HG�ZHUH�PRUH�OLNHO\�WR�KDYH�DW�
OHDVW�RQH�FKLOG�ZLWK�D�PHQWDO�KHDOWK�SUREOHP�WKDQ�WKRVH�IDPLOLHV�ZKHUH�WKH�SDUHQW�ZDV�
HPSOR\HG��+RZHYHU��WKH�FRXSOH�IDPLO\�JURXS�PRVW�OLNHO\�WR�KDYH�D�FKLOG�ZLWK�D�PHQWDO�
KHDOWK�SUREOHP¦WKRVH�ZKHUH�ERWK�SDUHQWV�ZHUH�QRW�HPSOR\HG¦ZHUH�VWLOO�OHVV�OLNHO\�WR�
KDYH�D�FKLOG�ZLWK�D�PHQWDO�KHDOWK�SUREOHP�WKDQ�ERWK�JURXSV�RI�RQH�SDUHQW�IDPLOLHV�
�WKRVH�ZLWK�WKH�SDUHQW�HPSOR\HG�DQG�WKRVH�ZKHUH�WKH�SDUHQW�ZDV�QRW�HPSOR\HG��

5LVN�IDFWRUV�IRU�PHQWDO�KHDOWK�SUREOHPV
$V�QRWHG�LQ�&KDSWHU����WKH�GHWHUPLQDQWV�RI�PHQWDO�KHDOWK�DUH�FRPSOH[��DQG�LQFOXGH�
ELRORJLFDO��IDPLO\�DQG�ZLGHU�VRFLDO�IDFWRUV��,QIRUPDWLRQ�RQ�ULVN�IDFWRUV�DVVRFLDWHG�ZLWK�
PHQWDO�KHDOWK�LV�EHLQJ�FROOHFWHG�DV�SDUW�RI�WKH�FKLOG�DQG�DGROHVFHQW�FRPSRQHQW�RI�WKH�
1DWLRQDO�6XUYH\�RI�0HQWDO�+HDOWK�DQG�:HOOEHLQJ�EHLQJ�FRQGXFWHG�LQ�������DQG�UHVXOWV�
ZLOO�EH�LQFOXGHG�LQ�WKH�QH[W�UHSRUW�RQ�FKLOG�KHDOWK�LQ�WKLV�VHULHV��WR�EH�SXEOLVKHG�LQ��������
&RPSUHKHQVLYH�LQIRUPDWLRQ�RQ�PHQWDO�KHDOWK�SUREOHPV�LV�FRYHUHG�LQ�&KDSWHU���RI�WKLV�
UHSRUW�



���

�� &KLOGUHQ�LQ�QHHG�RI�
SURWHFWLRQ

0XFK�HPSKDVLV�LV�QRZ�EHLQJ�JLYHQ�WR�HQKDQFLQJ�SDUHQWLQJ��DQG�WR�FKLOG�DQG�\RXWK�
ZHOOEHLQJ��&KLOG��$GROHVFHQW�DQG�)DPLO\�+HDOWK�6HUYLFH��������&KLOG�SURWHFWLRQ�LV�WKH�
UHVSRQVLELOLW\�RI�WKH�FRPPXQLW\�VHUYLFHV�GHSDUWPHQW�LQ�HDFK�6WDWH�DQG�7HUULWRU\��7KHUH�
DUH�QDWLRQDO�GDWD�RQ�FKLOGUHQ�ZKR�FRPH�LQWR�FRQWDFW�ZLWK�WKH�FRPPXQLW\�VHUYLFH�
GHSDUWPHQWV�EHFDXVH�WKH\�KDYH�EHHQ�WKH�VXEMHFW�RI�D�QRWLILFDWLRQ�RI�DEXVH�DQG�QHJOHFW��
RU�DUH�RQ�D�FDUH�DQG�SURWHFWLRQ�RUGHU�RU�DUH�LQ�RXW�RI�KRPH�FDUH��%URDGEHQW�	�%HQWOH\�
����D��

&KLOG�DEXVH�DQG�QHJOHFW
&KLOG�DEXVH�DQG�QHJOHFW�LV�RI�FRQFHUQ�WR�KHDOWK�SURIHVVLRQDOV�EHFDXVH�RI�WKH�SURIRXQG�
QHJDWLYH�LPSDFW�LW�KDV�RQ�WKH�FKLOGUHQ�DQG�IDPLOLHV�FRQFHUQHG��7KHVH�LQFOXGH�ERWK�
SK\VLFDO�DQG�HPRWLRQDO�LPSDFWV�
7KLV�VXEVHFWLRQ�SURYLGHV�LQIRUPDWLRQ�RQ�FKLOGUHQ�ZKR�ZHUH�WKH�VXEMHFW�RI�VXEVWDQWLDWHG�
QRWLILFDWLRQ�RI�FKLOG�DEXVH�DQG�QHJOHFW��&KLOG�DEXVH�DQG�QHJOHFW�LV�VXEVWDQWLDWHG�RQ�WKH�
EDVLV�RI�LQIRUPDWLRQ�JDWKHUHG�E\�WKH�FRPPXQLW\�VHUYLFH�GHSDUWPHQWV�LQ�HDFK�6WDWH�RU�
7HUULWRU\��7KH�QDWLRQDO�GDWD�RQ�FKLOG�DEXVH�DQG�QHJOHFW�VXEVWDQWLDWLRQV�LQFOXGH�RQO\�
WKRVH�LQFLGHQFHV�QRWLILHG�WR�FRPPXQLW\�VHUYLFH�GHSDUWPHQWV�DQG�VXEVHTXHQWO\�VXEVWDQ�
WLDWHG�E\�WKH�GHSDUWPHQW��7KH�GDWD�GR�QRW�LQFOXGH�UHSRUWV�PDGH�WR�RWKHU�DJHQFLHV�DQG�
QRW�UHIHUUHG�WR�WKH�FRPPXQLW\�VHUYLFH�GHSDUWPHQWV��RU�XQUHSRUWHG�LQFLGHQWV��7KH�GDWD�
LQFOXGH�UHSRUWV�RI�HDFK�QRWLILFDWLRQ�UDWKHU�WKDQ�HDFK�LQFLGHQW�RI�VXVSHFWHG�DEXVH�RU�
QHJOHFW�
$Q�LQFLGHQW�RI�FKLOG�DEXVH�DQG�QHJOHFW�ZLOO�EH�VXEVWDQWLDWHG�LI��LQ�WKH�SURIHVVLRQDO�
RSLQLRQ�RI�WKH�RIILFHUV�FRQFHUQHG��WKHUH�LV�UHDVRQDEOH�FDXVH�WR�EHOLHYH�WKDW�WKH�FKLOG�KDV�
EHHQ��LV�EHLQJ��RU�LV�OLNHO\�WR�EH�DEXVHG�RU�QHJOHFWHG��%URDGEHQW�	�%HQWOH\�����D���7KH�
OHYHO�RI�LQIRUPDWLRQ�RU�HYLGHQFH�UHTXLUHG�IRU�D�VXEVWDQWLDWLRQ�LV�OHVV�WKDQ�WKDW�UHTXLUHG�
IRU�D�FULPLQDO�SURVHFXWLRQ��7KH�GHILQLWLRQ�DV�WR�ZKDW�FRQVWLWXWHV�FKLOG�DEXVH�DQG�QHJOHFW�
LV�RSHQ�WR�LQWHUSUHWDWLRQ��DQG�GLIIHUHQW�MXGJHPHQWV�PD\�EH�PDGH�RQ�ZKHWKHU�RU�QRW�D�
FKLOG�QHHGV�SURWHFWLRQ��
6XEVWDQWLDWHG�DEXVH�DQG�QHJOHFW�PD\�EH�GLYLGHG�LQWR�WKH�IROORZLQJ�IRXU�FDWHJRULHV�
� SK\VLFDO�DEXVH¦D�QRQ�DFFLGHQWDO�SK\VLFDO�LQMXU\�LQIOLFWHG�RQ�WKH�FKLOG
� HPRWLRQDO�DEXVH¦DQ�DFW�ZKLFK�UHVXOWV�LQ�WKH�FKLOG�VXIIHULQJ�DQ\�NLQG�RI�VLJQLILFDQW�

HPRWLRQDO�GHSULYDWLRQ�RU�WUDXPD
� VH[XDO�DEXVH¦DQ�DFW�ZKLFK�H[SRVHV�D�FKLOG�WR��RU�LQYROYHV�D�FKLOG�LQ��D�VH[XDO�SURFHVV�

EH\RQG�KLV�RU�KHU�XQGHUVWDQGLQJ�DQG�FRQWUDU\�WR�DFFHSWHG�FRPPXQLW\�VWDQGDUGV
� QHJOHFW¦VHULRXV�RPLVVLRQV�RU�FRPPLVVLRQV�ZKLFK��ZLWKLQ�WKH�ERXQGDULHV�RI�FXOWXUDO�

WUDGLWLRQ��FRQVWLWXWH�D�IDLOXUH�WR�SURYLGH�FRQGLWLRQV�WKDW�DUH�HVVHQWLDO�IRU�WKH�SK\VLFDO�
DQG�HPRWLRQDO�GHYHORSPHQW�RI�WKH�FKLOG��7KLV�LQFOXGHV�IDLOXUH�WR�WKULYH�

0DQ\�FKLOGUHQ�VXIIHU�PRUH�WKDQ�RQH�W\SH�RI�DEXVH�RU�QHJOHFW�DQG�LW�LV�QRW�DOZD\V�HDVLO\�
FDWHJRULVHG��SDUWLFXODUO\�ZKHQ�PRUH�WKDQ�RQH�W\SH�KDV�RFFXUUHG��$V�D�UHVXOW��FDWHJRUL�
VDWLRQ�DFFRUGLQJ�WR�WKHVH�IRXU�W\SHV�LV�VRPHZKDW�VXEMHFWLYH��7KH�W\SH�RI�DEXVH�RU�



���

QHJOHFW�WKDW�LV�UHFRUGHG�LV�WKH�RQH�PRVW�OLNHO\�WR�EH�WKH�PRVW�VHYHUH�LQ�WKH�VKRUW�WHUP��RU�
PRVW�OLNHO\�WR�SODFH�WKH�FKLOG�DW�ULVN�LQ�WKH�VKRUW�WHUP��RU�WKH�PRVW�REYLRXV��%URDGEHQW�	�
%HQWOH\�����D��
,Q�����¥����DERXW���FKLOGUHQ�SHU�������DJHG��¥���\HDUV�ZHUH�WKH�VXEMHFW�RI�D�VXEVWDQWL�
DWLRQ�RI�FKLOG�DEXVH�DQG�QHJOHFW�LQ�$XVWUDOLD��)LJXUH������VKRZV�WKHVH�UDWHV�E\�DJH�
JURXS�

� 7KH�UDWH�RI�VXEVWDQWLDWLRQV�ZDV�VOLJKWO\�KLJKHU�IRU�FKLOGUHQ�DJHG��¥��\HDUV�DQG�
��¥���\HDUV������SHU��������FRPSDUHG�ZLWK�WKRVH�DJHG��¥��\HDUV������SHU��������

� 7KH�UDWH�RI�FKLOGUHQ�ZKR�ZHUH�WKH�VXEMHFW�RI�D�VXEVWDQWLDWHG�QRWLILFDWLRQV�RI�DEXVH�
DQG�QHJOHFW�ZDV�KLJKHU�IRU�JLUOV�WKDQ�IRU�ER\V������DQG�����SHU�������UHVSHFWLYHO\���

� *LUOV�DJHG���¥���\HDUV�KDG�WKH�KLJKHVW�UDWH�RI�VXEVWDQWLDWLRQV��DQG�ER\V�DJHG�
��¥���\HDUV�KDG�WKH�ORZHVW�

7KHUH�ZHUH��������FKLOGUHQ�ZKR�ZHUH�WKH�VXEMHFW�RI�D�VXEVWDQWLDWHG�QRWLILFDWLRQ�RI�FKLOG�
DEXVH�DQG�QHJOHFW�LQ�����¥����,Q�UHVSHFW�RI�WKHVH�FKLOGUHQ������UHODWHG�WR�HPRWLRQDO�
DEXVH������SK\VLFDO�DEXVH������VH[XDO�DEXVH�DQG�����QHJOHFW��*LUOV�ZHUH�PRUH�OLNHO\�WR�
EH�WKH�VXEMHFW�RI�HPRWLRQDO�DQG�VH[XDO�DEXVH��DQG�ER\V�ZHUH�PRUH�OLNHO\�WR�EH�FODVVLILHG�
DV�WKH�VXEMHFW�RI�SK\VLFDO�DEXVH�DQG�QHJOHFW�

6RXUFH� %URDGEHQW�	�%HQWOH\�����D�

)LJXUH�������6XEVWDQWLDWHG�FDVHV�RI�FKLOG�DEXVH�DQG�QHJOHFW������¥��

&KLOGUHQ�LQ�QHHG�RI�SURWHFWLRQ



���

7KH�W\SHV�RI�DEXVH�DQG�QHJOHFW�WKDW�ZHUH�VXEVWDQWLDWHG�DOVR�YDULHG�E\�WKH�DJH�RI�WKH�
FKLOG��7DEOH������VKRZV�WKH�GLIIHUHQW�W\SHV�RI�VXEVWDQWLDWHG�DEXVH�DQG�QHJOHFW�

� *LUOV�DJHG���¥���\HDUV�KDG�UHODWLYHO\�KLJK�UDWHV�RI�VXEVWDQWLDWHG�SK\VLFDO�DQG�VH[XDO�
DEXVH�

� %R\V�DQG�JLUOV�DJHG��¥��\HDUV�KDG�UHODWLYHO\�KLJK�UDWHV�RI�VXEVWDQWLDWHG�HPRWLRQDO�
DEXVH�

+RVSLWDOLVDWLRQ
,Q�VRPH�FDVHV�DEXVH�PD\�OHDG�WR�KRVSLWDOLVDWLRQ��,Q�WKH�,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�
'LVHDVHV��WK�5HYLVLRQ��&OLQLFDO�0RGLILFDWLRQ��,&'���&0��KRVSLWDOLVDWLRQV�UHODWLQJ�WR�
©FKLOG�EDWWHULQJ�DQG�RWKHU�PDOWUHDWPHQWª�FDQ�EH�LGHQWLILHG�XVLQJ�WKH�FRGH�IRU�H[WHUQDO�
FDXVH�RI�LQMXU\�RU�SRLVRQLQJ�RI�(�����7KH�LQIRUPDWLRQ�SUHVHQWHG�EHORZ�LV�GHULYHG�IURP�
WKH�$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��,Q�����¥���IRU�FKLOGUHQ�XQGHU�
�� \HDUV�������KRVSLWDOLVDWLRQV�SHU���������KDG�DQ�H[WHUQDO�FDXVH�RI�FKLOG�EDWWHULQJ�RU�
RWKHU�PDOWUHDWPHQW�UHSRUWHG��7KLV�LQFOXGHV�VLWXDWLRQV�ZKHUH�FKLOGUHQ�PD\�KDYH�PRUH�
WKDQ�RQH�KRVSLWDOLVDWLRQ�IRU�WKH�VDPH�UHDVRQ��)LJXUH������VKRZV�WKH�KRVSLWDOLVDWLRQ�UDWHV�
IRU��¥���\HDU�ROG�FKLOGUHQ�ZLWK�DQ�LQMXU\�FDXVHG�E\�FKLOG�EDWWHULQJ�RU�RWKHU�
PDOWUHDWPHQW�

7DEOH�������7\SH�RI�DEXVH�DQG�QHJOHFW���¥���\HDU�ROGV������¥����UDWH�SHU�������
SRSXODWLRQ�

6H[ $JH��\HDUV� 3K\VLFDO (PRWLRQDO 6H[XDO 1HJOHFW

0DOHV �±� ��� ��� ��� ���

�±� ��� ��� ��� ���

��±�� ��� ��� ��� ���

)HPDOHV �±� ��� ��� ��� ���

�±� ��� ��� ��� ���

��±�� ��� ��� ��� ���

6RXUFH��%URDGEHQW�DQG�%HQWOH\�����D�

&KLOGUHQ�LQ�QHHG�RI�SURWHFWLRQ



���

� )RU�WKH�DJH�JURXSV�H[DPLQHG��WKH�KLJKHVW�KRVSLWDOLVDWLRQ�UDWHV�LQ�����¥���ZHUH�IRU�
FKLOGUHQ�XQGHU�WKH�DJH�RI���\HDU�

� %R\V�KDG�KLJKHU�UDWHV�RI�KRVSLWDOLVDWLRQV�WKDQ�JLUOV�LQ�DOO�WKH�JURXSV��ZLWK�WKH�
H[FHSWLRQ�RI�WKH��¥��\HDU�ROGV�

&KLOGUHQ�RQ�FDUH�DQG�SURWHFWLRQ�RUGHUV
(DFK�6WDWH�DQG�7HUULWRU\�KDV�LWV�RZQ�OHJLVODWLRQ�UHJDUGLQJ�ZKHQ�D�FKLOG�LV�©LQ�QHHG�RI�
FDUH�DQG�SURWHFWLRQª��)RU�WKH�SXUSRVHV�RI�WKH�QDWLRQDO�GDWD�FROOHFWLRQ��D�FKLOG�PD\�EH�
GHHPHG�WR�EH�©LQ�QHHG�RI�FDUH�DQG�SURWHFWLRQª�%URDGEHQW�	�%HQWOH\�����E��LI�
� WKH�FKLOG�LV�EHLQJ�RU�LV�OLNHO\�WR�EH�DEXVHG�RU�QHJOHFWHG�DQG�RWKHU�ZD\V�RI�ZRUNLQJ�

ZLWK�WKH�IDPLO\�KDYH�EHHQ�H[KDXVWHG
� WKH�FKLOG�KDV�EHHQ�DEDQGRQHG
� DGHTXDWH�SURYLVLRQ�LV�QRW�EHLQJ�PDGH�IRU�WKH�FKLOGªV�FDUH
� WKHUH�LV�DQ�LUUHWULHYDEOH�EUHDNGRZQ�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FKLOG�DQG�KLV�RU�

KHU�SDUHQW�V�
� WKHUH�DUH�RWKHU�SDUWLFXODU�FKLOG�UHODWHG�IDFWRUV��VXFK�DV�SK\VLFDO�RU�EHKDYLRXUDO�

GLIILFXOWLHV�RU�SV\FKLDWULFDOO\�GLDJQRVHG�HPRWLRQDO�SUREOHPV�
,I�D�FKLOG�LV�IRXQG�WR�EH�LQ�QHHG�RI�FDUH�DQG�SURWHFWLRQ��WKH�FRPPXQLW\�VHUYLFHV�
GHSDUWPHQW�KDV�WKH�DXWKRULW\�WR�LQWHUYHQH�DQG�WR�DSSO\�WR�WKH�UHOHYDQW�FRXUW�WR�SODFH�WKH�
FKLOG�RQ�D�FDUH�DQG�SURWHFWLRQ�RUGHU��7KHUH�DUH�D�QXPEHU�RI�GLIIHUHQW�W\SHV�RI�FDUH�DQG�
SURWHFWLRQ�RUGHUV�DQG�WKH�W\SHV�RI�RUGHUV�YDU\�DFURVV�MXULVGLFWLRQV�
,Q�����¥����WKH�QDWLRQDO�GDWD�FROOHFWHG�RQ�FKLOGUHQ�RQ�FDUH�DQG�SURWHFWLRQ�RUGHUV�ZHUH�
JURXSHG�LQWR�WZR�FDWHJRULHV¦WKRVH�RQ�JXDUGLDQVKLS�RUGHUV�DQG�WKRVH�RQ�QRQ�JXDUG�
LDQVKLS�RUGHUV��*XDUGLDQVKLS�RUGHUV�LQYROYH�WKH�WUDQVIHU�RI�OHJDO�JXDUGLDQVKLS�RI�D�
FKLOG�WR�DQ�DXWKRULVHG�GHSDUWPHQW��ZLWK�WKH�KHDG�RI�WKH�FRPPXQLW\�VHUYLFHV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+RVSLWDOLVDWLRQV�IRU�©FKLOG�EDWWHULQJ�DQG�RWKHU�PDOWUHDWPHQWª��
����¥��

&KLOGUHQ�LQ�QHHG�RI�SURWHFWLRQ
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&KLOGUHQ�LQ�QHHG�RI�SURWHFWLRQ

GHSDUWPHQW�XVXDOO\�EHFRPLQJ�WKH�JXDUGLDQ�RI�WKH�FKLOG��1RQ�JXDUGLDQVKLS�RUGHUV�JLYH�
WKH�FRPPXQLW\�VHUYLFH�GHSDUWPHQW�VRPH�UHVSRQVLELOLW\�IRU�D�FKLOGªV�FDUH�RU�IRU�
SURWHFWLRQ�RI�WKH�FKLOG��EXW�GR�QRW�LQYROYH�WKH�WUDQVIHU�RI�JXDUGLDQVKLS�
$W����-XQH������WKHUH�ZHUH�����FKLOGUHQ�DJHG��¥���\HDUV�SHU�������RQ�FDUH�DQG�SURWHFWLRQ�
RUGHUV�LQ�$XVWUDOLD��&KLOGUHQ�ZHUH�PRUH�OLNHO\�WR�EH�RQ�JXDUGLDQVKLS�RUGHUV�WKDQ�QRQ�
JXDUGLDQVKLS�RUGHUV��7DEOH�������

� 7KHUH�ZHUH�����FKLOGUHQ�SHU�������RQ�JXDUGLDQVKLS�RUGHUV�DQG�����FKLOG�SHU�������RQ�
QRQ�JXDUGLDQVKLS�RUGHUV��

� 7KH�UDWHV�RI�FKLOGUHQ�RQ�JXDUGLDQVKLS�RUGHUV�LQFUHDVHG�ZLWK�DJH�IURP�����SHU�������
IRU�FKLOGUHQ�DJHG��¥��\HDUV�WR�����SHU�������IRU�FKLOGUHQ�DJHG���¥���\HDUV�

7DEOH�������&KLOGUHQ�RQ�FDUH�DQG�SURWHFWLRQ�RUGHUV�����-XQH�������UDWH�SHU�������
SRSXODWLRQ�

7\SH�RI�RUGHU�DQG�DJH�RI�FKLOG 0DOHV )HPDOHV 3HUVRQV

*XDUGLDQVKLS

� �±��\HDUV ��� ��� ���

� �±��\HDUV ��� ��� ���

� ��±���\HDUV ��� ��� ���

7RWDO�JXDUGLDQVKLS ��� ��� ���

1RQ�JXDUGLDQVKLS

� �±��\HDUV ��� ��� ���

� �±��\HDUV ��� ��� ���

� ��±���\HDUV ��� ��� ���

7RWDO�QRQ�JXDUGLDQVKLS ��� ��� ���

7RWDO�FDUH�DQG�SURWHFWLRQ�RUGHUV ��� ��� ���

6RXUFH��%URDGEHQW�	�%HQWOH\�����E�
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�� 6FKRROV�DQG�HGXFDWLRQ

7KH�OLQN�EHWZHHQ�KHDOWK�DQG�HGXFDWLRQ�KDV�EHHQ�ZLGHO\�UHSRUWHG��,Q�WKH�1DWLRQDO�*RDOV�
DQG�7DUJHWV�IRU�&KLOGUHQ�DQG�<RXWK��&KLOG��$GROHVFHQW�DQG�)DPLO\�+HDOWK�6HUYLFH�
�������LW�LV�VWDWHG�WKDW�©VFKRRO�SURJUHVV�LV�D�VLJQLILFDQW�LQGLFDWRU�RI�JHQHUDO�ZHOOEHLQJ�DQG�
SRRU�VFKRRO�SURJUHVV�LV�DVVRFLDWHG�ZLWK�DQG�SHUSHWXDWHV�GLVDGYDQWDJHª��$�UHSRUW�E\�WKH�
1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&�����D��KDV�DOVR�RXWOLQHG�WKLV�
OLQN��3RLQWV�PDGH�LQ�WKH�UHSRUW�LQFOXGH�
� HGXFDWLRQ�RI�KHDOWK�LVVXHV�DW�VFKRRO�FRQWULEXWHV�VXEVWDQWLDOO\�WR�FKLOGUHQªV�KHDOWK
� KHDOWK�VWDWXV�LV�D�PDMRU�GHWHUPLQDQW�RI�HGXFDWLRQDO�DFKLHYHPHQW
� FKLOGUHQ�LQ�JRRG�KHDOWK�DUH�PRUH�OLNHO\�WR�DFKLHYH�KLJKHU�HGXFDWLRQ�OHYHOV�
6FKRROV�DUH�D�PDMRU�LQIOXHQFH�RQ�D�FKLOGªV�OLIH��6XEVWDQWLDO�DPRXQWV�RI�D�FKLOGªV�WLPH�DUH�
VSHQW�DW�VFKRRO��)RU�WKLV�UHDVRQ��VFKRROV�DUH�D�JRRG�VHWWLQJ�IRU�KHDOWK�SURPRWLRQ�DFWLY�
LWLHV�DLPHG�DW�FKLOGUHQ��1+05&�����D��1RUWKILHOG�HW�DO��������1XWEHDP�HW�DO���������$V�
ZHOO�DV�VSHQGLQJ�ORWV�RI�WLPH�DW�VFKRRO��LW�LV�DOVR�FRPSXOVRU\�IRU�DOO�FKLOGUHQ�WR�DWWHQG�
XQWLO�WKH\�DUH����\HDUV�ROG��JLYLQJ�DQ�RSSRUWXQLW\�WR�UHDFK�DOO�FKLOGUHQ�UHJDUGOHVV�RI�WKHLU�
VRFLDO�EDFNJURXQG��
7KH�1+05&�UHSRUW�UHFRPPHQGV�D�VWUDWHJ\�IRU�VFKRRO�KHDOWK�SURPRWLRQ�NQRZQ�DV�
©KHDOWK�SURPRWLQJ�VFKRROVª��7KLV�DSSURDFK�FKDQJHV�WKH�KHDOWK�SURPRWLRQ�DFWLYLWLHV�RI�D�
VFKRRO�IURP�WKH�WUDGLWLRQDO�DSSURDFK�RI�HGXFDWLRQ�DERXW�VSHFLILF�LVVXHV��WR�RQH�WKDW�
HQKDQFHV�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�WKH�VFKRROªV�VWXGHQWV�DQG�VWDII��7KLV�LQFOXGHV�WKH�
LQFRUSRUDWLRQ�RI�WKH�KHDOWK�HQYLURQPHQW�RI�WKH�VFKRRO��SK\VLFDO�DQG�SV\FKRVRFLDO��PRUH�
H[SOLFLWO\�LQWR�WKH�SURJUDP��$OVR��H[LVWLQJ�OLQNV�ZLWK�WKH�FRPPXQLW\�DQG�KHDOWK�VHFWRU�
DUH�LQFRUSRUDWHG�PRUH�FORVHO\��7KH�PDLQ�IRFXV�RI�WKH�KHDOWK�SURPRWLQJ�VFKRRO�LV�RQ�WKH�
RUJDQLVDWLRQªV�FDSDFLW\�WR�SURPRWH�KHDOWK�
1DWLRQDO�LQIRUPDWLRQ�RQ�PDQ\�RI�WKHVH�DUHDV�LV�QRW�FXUUHQWO\�ZHOO�GHYHORSHG��&RQVH�
TXHQWO\��LQGLFDWLYH�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKLV�FKDSWHU�LV�UHVWULFWHG�WR�VFKRRO�SHUIRU�
PDQFH�DQG�SDUWLFLSDWLRQ��DV�ZHOO�DV�EXOO\LQJ�LQ�VFKRROV��'DWD�IRU�WKLV�FKDSWHU�KDYH�FRPH�
IURP�WZR�PDLQ�VRXUFHV��DQ�$%6�SXEOLFDWLRQ�RQ�VFKRROV��$%6�����I���DQG�WKH�:HVWHUQ�
$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\�RI�������=XEULFN�HW�DO���������'DWD�IURP�WKH�ILUVW�FRYHUV�
WKH�ZKROH�RI�$XVWUDOLD��ZKLOH�WKH�VHFRQG�RQO\�UHODWHV�WR�:HVWHUQ�$XVWUDOLDQ�FKLOGUHQ��
7KLV�FKDSWHU�DLPV�WR�SUHVHQW�LQIRUPDWLRQ�RQ�LVVXHV�DIIHFWLQJ�WKH�HGXFDWLRQ�RU�VFKRROLQJ�
RI�FKLOGUHQ�LQ�WKRVH�DUHDV�ZLWK�GDWD�FXUUHQWO\�DYDLODEOH��,QFOXGHG�LV�LQIRUPDWLRQ�RQ�
DFDGHPLF�SHUIRUPDQFH��UHWHQWLRQ�SDUWLFLSDWLRQ�UDWHV��DEVHQFHV�IURP�VFKRRO�DQG�
EXOO\LQJ�LQ�VFKRROV��1DWLRQDO�LQIRUPDWLRQ�LV�DYDLODEOH�IRU�VRPH�RI�WKHVH�LVVXHV��VRXUFHG�
IURP�WKH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV���ZKLOH�IRU�RWKHUV�UHVXOWV�KDYH�EHHQ�SUHVHQWHG�
RQO\�IRU�:HVWHUQ�$XVWUDOLDQ�FKLOGUHQ��7KH�:HVWHUQ�$XVWUDOLDQ�GDWD�FRPH�IURP�WKH������
:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��%DFNJURXQG�LQIRUPDWLRQ�RQ�WKH�VXUYH\�LV�
LQFOXGHG�LQ�WKH�,QWURGXFWLRQ��&KDSWHU����

$FDGHPLF�SHUIRUPDQFH
$FDGHPLF�SHUIRUPDQFH�LV�RQH�RI�WKH�NH\�LQGLFDWRUV�RI�D�FKLOGªV�VXFFHVV�DW�VFKRRO��
$FDGHPLF�DFKLHYHPHQW�HQKDQFHV�DQ�LQGLYLGXDOªV�FKDQFHV�IRU�IXUWKHU�HGXFDWLRQ�DQG�RU�



���

HPSOR\PHQW��)XUWKHU��WKHUH�LV�D�GRFXPHQWHG�OLQN�EHWZHHQ�KLJKHU�HGXFDWLRQ�OHYHOV�DQG�
HPSOR\PHQW�ZLWK�JRRG�KHDOWK��9DONRQHQ�������-ROO\��������
$FDGHPLF�FRPSHWHQFH�LQFOXGHV�D�YDULHW\�RI�VNLOOV�LQFOXGLQJ�OLWHUDF\�DQG�QXPHUDF\��
ILQGLQJ�DQG�XVLQJ�LQIRUPDWLRQ��ZRUNLQJ�ZHOO�ZLWK�RWKHUV��YDOXLQJ�WKHPVHOYHV��DQG�
NQRZLQJ�DERXW�WKH�ZRUOG��=XEULFN�HW�DO���������7KH�IROORZLQJ�OLVW�RI�LQIOXHQFHV�RQ�
DFDGHPLF�SHUIRUPDQFH�LV�D�VXPPDU\�IURP�=XEULFN�HW�DO��������EDVHG�RQ�UHVXOWV�IURP�WKH�
�����:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\�
� DV�SDUHQWDO�LQFRPH�GHFUHDVHG��UDWHV�RI�SRRU�DFDGHPLF�FRPSHWHQFH�LQFUHDVHG
� VWXGHQWV�IURP�RQH�SDUHQW�IDPLOLHV�ZHUH�PRUH�OLNHO\�WR�SHUIRUP�DW�D�ORZHU�OHYHO�WKDQ�

WKRVH�IURP�WZR�SDUHQW�IDPLOLHV
� VWXGHQWV�ZKRVH�SDUHQWV�KDG�ORZHU�HGXFDWLRQ�OHYHOV�ZHUH�PRUH�OLNHO\�WR�KDYH�ORZHU�

DFDGHPLF�FRPSHWHQFH�WKHPVHOYHV
� ORZ�DFDGHPLF�SHUIRUPDQFH�ZDV�PRUH�FRPPRQ�LQ�IDPLOLHV�ZKHUH�WKH�FDUHJLYHUV�ZHUH�

QRW�HPSOR\HG
� DV�WKH�QXPEHU�RI�OLIH�VWUHVV�HYHQWV�LQFUHDVHG��DFDGHPLF�FRPSHWHQFH�GHFUHDVHG��

0RUH�VSHFLILFDOO\��KLJKHU�SURSRUWLRQV�RI�FKLOGUHQ�ZLWK�ORZ�DFDGHPLF�SHUIRUPDQFH�
ZHUH�IRXQG�LI��LQ�WKH�ODVW����PRQWKV���WKH�SDUHQWV�KDG�VHSDUDWHG�RU�GLYRUFHG��WKH�
IDPLO\�KDG�VWUXJJOHG�WR�SURYLGH�QHFHVVLWLHV��WKH�KRXVH�ZDV�YHU\�FURZGHG��RU�D�FORVH�
IDPLO\�PHPEHU�KDG�D�SK\VLFDO�KDQGLFDS

� VWXGHQWV�ZLWK�ORZHU�JHQHUDO�KHDOWK�ZHUH�PRUH�OLNHO\�WR�KDYH�ORZHU�DFDGHPLF�
FRPSHWHQFH

� VWXGHQWV�ZLWK�PHQWDO�KHDOWK�SUREOHPV�ZHUH�PRUH�OLNHO\�WR�KDYH�ORZHU�DFDGHPLF�
FRPSHWHQFH

� DWWHQWLRQ�SUREOHPV�ZHUH�IRXQG�WR�EH�RQH�RI�WKH�PDLQ�FRQWULEXWLQJ�IDFWRUV�WR�ORZHU�
DFDGHPLF�SHUIRUPDQFH

� FKLOGUHQ�ZLWK�VSHHFK�SUREOHPV�ZHUH�PRUH�OLNHO\�WR�KDYH�ORZHU�DFDGHPLF�
SHUIRUPDQFH�

)LJXUHV������DQG������SUHVHQW�LQIRUPDWLRQ�RQ�DFDGHPLF�SHUIRUPDQFH�FROOHFWHG�LQ�WKH�
�����:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\�

6FKRROV�DQG�HGXFDWLRQ



���

� 7KH�UDWLQJV�RI�DFDGHPLF�SHUIRUPDQFH�LQFOXGHG�LQ�)LJXUH������ZHUH�FROOHFWHG�IURP�
FKLOGUHQªV�WHDFKHUV��

� )URP�WKH������:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��QHDUO\�KDOI�RI�DOO�VFKRRO�
FKLOGUHQ�ZHUH�UDWHG�DV�EHLQJ�©DW�DJH�OHYHOª�LQ�WKHLU�DFDGHPLF�SHUIRUPDQFH��

� $URXQG����RI�VFKRRO�FKLOGUHQ�ZHUH�UDWHG�DV�EHLQJ�©IDU�DERYHª�WKHLU�DJH�OHYHO��DQG�
RYHU�D�TXDUWHU�ZHUH�UDWHG�DV�©VRPHZKDW�DERYHª�DJH�OHYHO��

� 1HDUO\�RQH�LQ�ILYH�VFKRRO�FKLOGUHQ�ZDV�UDWHG�DV�EHLQJ�EHORZ�WKH�OHYHO�H[SHFWHG�RI�
FKLOGUHQ�RI�WKDW�DJH��7KUHH�SHU�FHQW�ZHUH�UDWHG�DV�©IDU�EHORZ�DJH�OHYHOª�

6RXUFH� =XEULFN�HW�DO�������

)LJXUH�������2YHUDOO�DFDGHPLF�SHUIRUPDQFH��:HVWHUQ�$XVWUDOLD������

6FKRROV�DQG�HGXFDWLRQ



���

� $V�IRU�WKH�UDWLQJV�VKRZQ�LQ�)LJXUH�������WKH�UDWLQJV�SUHVHQWHG�DERYH�LQ�)LJXUH������
ZHUH�JLYHQ�E\�WKH�WHDFKHUV�RI�WKH�VFKRRO�FKLOGUHQ�

� 7KH�PDMRULW\�RI�VWXGHQWV�ZHUH�FODVVLILHG�DV�DW�RU�DERYH�WKHLU�DJH�OHYHO�LQ�DOO�IRXU�
VXEMHFWV�

� $URXQG�����RI�VWXGHQWV�ZHUH�KDYLQJ�SUREOHPV�LQ�(QJOLVK��7KH�VDPH�SURSRUWLRQ��EXW�
QRW�QHFHVVDULO\�WKH�VDPH�FKLOGUHQ��ZHUH�UDWHG�DV�EHLQJ�EHORZ�DJH�OHYHO�LQ�PDWKV��

� )RU�ERWK�VFLHQFH�DQG�VRFLDO�VWXGLHV��ORZHU�SURSRUWLRQV��DURXQG������ZHUH�UDWHG�DV�
KDYLQJ�SUREOHPV�

,QIRUPDWLRQ�RQ�DFDGHPLF�SHUIRUPDQFH�ZDV�DOVR�FROOHFWHG�IURP�SDUHQWV�LQ�WKH�VXUYH\��
3DUHQWV�WHQGHG�WR�EH�PRUH�RSWLPLVWLF�WKDQ�WHDFKHUV�LQ�WKHLU�DVVHVVPHQW�RI�DFDGHPLF�
SHUIRUPDQFHV�RI�WKHLU�FKLOGUHQ��2QO\����RI�SDUHQWV�UDWHG�WKHLU�FKLOGªV�SHUIRUPDQFH�DV�
EHORZ�DYHUDJH�RU�SRRU�

6RXUFH� =XEULFN�HW�DO�������

)LJXUH�������$FDGHPLF�SHUIRUPDQFH�LQ�IRXU�FRUH�VXEMHFWV��:HVWHUQ�$XVWUDOLD��
����

6FKRROV�DQG�HGXFDWLRQ



���

6FKRROV�DQG�HGXFDWLRQ

5HWHQWLRQ�DQG�SDUWLFLSDWLRQ�UDWHV
7KLV�VHFWLRQ�SUHVHQWV�LQIRUPDWLRQ�RQ�WKH�UDWHV�RI�FKLOGUHQ�DWWHQGLQJ�VFKRRO�IXOO�WLPH��
7ZR�PHDVXUHV�DUH�DYDLODEOH�
� UHWHQWLRQ�UDWHV��ZKLFK�PHDVXUH�WKH�SURSRUWLRQ�RI�FKLOGUHQ�UHDFKLQJ�SDUWLFXODU�OHYHOV�

DW�VFKRRO
� SDUWLFLSDWLRQ�UDWHV��ZKLFK�LQGLFDWH�WKH�SURSRUWLRQ�RI�FKLOGUHQ�RI�SDUWLFXODU�DJHV�

DWWHQGLQJ�VFKRRO��
7KH�ILUVW�UHOLHV�RQ�FKLOGUHQ�PRYLQJ�WKURXJK�WKH�JUDGHV��ZKLOH�WKH�VHFRQG�RQO\�PHDVXUHV�
ZKHWKHU�WKH\�DUH�DW�VFKRRO��SUHVHQWHG�KHUH�DV�DJH�SDUWLFLSDWLRQ�UDWHV��
$SSDUHQW�UHWHQWLRQ�UDWHV�DUH�SUHVHQWHG�EHORZ��7KHVH�UDWHV�PHDVXUH�WKH�SURSRUWLRQ�RI�
FKLOGUHQ�FRQWLQXLQJ�WR�<HDUV��������DQG����IURP�UHVSHFWLYH�FRKRUW�JURXSV�DW�
FRPPHQFHPHQW�RI�VHFRQGDU\�VFKRROLQJ��&DUH�QHHGV�WR�EH�WDNHQ�ZLWK�WKLV�PHDVXUH��DV�LW�
LV�DIIHFWHG�E\�D�UDQJH�RI�IDFWRUV�LQFOXGLQJ�FKLOGUHQ�UHSHDWLQJ�\HDUV��RU�PLJUDWLQJ��
)XUWKHU�GHWDLOV�DUH�DYDLODEOH�LQ�$%6������I��

� ,Q�UHFHQW�\HDUV�WKHUH�KDYH�EHHQ�VRPH�GHFOLQH�LQ�WKH�DSSDUHQW�UHWHQWLRQ�UDWHV�DW�DOO�
WKUHH�OHYHOV��<HDUV��������DQG����

� )URP�WKHVH�DSSDUHQW�UHWHQWLRQ�UDWHV��LW�LV�HVWLPDWHG�WKDW�D�OLWWOH�RYHU�����RI�VWXGHQWV�
FRQWLQXHG�WR�<HDU����LQ������

$JH�SDUWLFLSDWLRQ�UDWHV�PHDVXUH�WKH�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�ZKR�DUH�IXOO�WLPH�
VFKRRO�VWXGHQWV�DW�GLIIHUHQW�DJHV��,Q�����������RI����\HDU�ROGV�ZHUH�IXOO�WLPH�VFKRRO�
VWXGHQWV��$%6�����I���/HVV�WKDQ�����RI����\HDU�ROGV�ZHUH�DWWHQGLQJ�VFKRRO�IXOO�WLPH�
�����PDOHV������IHPDOHV���DQG�RQO\�����RI����\HDU�ROGV�ZHUH�DW�VFKRRO�IXOO�WLPH�LQ������

6RXUFH� $%6�����I�

)LJXUH�������$SSDUHQW�UHWHQWLRQ�UDWHV�RI�IXOO�WLPH�VWXGHQWV��$XVWUDOLD

Year 10

Year 11

Year 12
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6FKRROV�DQG�HGXFDWLRQ

$EVHQFHV
$WWHQGDQFH�DW�VFKRRO��UHJDUGOHVV�RI�VHWWLQJ��LV�FRQVLGHUHG�QHFHVVDU\�IRU�RSWLPDO�
DFDGHPLF�SURJUHVV��,Q�DGGLWLRQ��WKH�PDQ\�VRFLDO�H[SHULHQFHV�RI�VFKRRO�DUH�SDUW�RI�WKH�
RYHUDOO�OHDUQLQJ�H[SHULHQFHV�RI�FKLOGUHQ��'DWD�IURP�WKH������:HVWHUQ�$XVWUDOLDQ�&KLOG�
+HDOWK�6XUYH\�DUH�DYDLODEOH�RQ�VFKRRO�SURJUHVV��DQG�DUH�VXPPDULVHG�EHORZ��
7KH�PDMRULW\�RI�FKLOGUHQ�KDG�DW�OHDVW���GD\�DEVHQW�IURP�VFKRRO�LQ�WKH�\HDU��$URXQG�����
RI�FKLOGUHQ�KDG�EHWZHHQ���DQG����GD\V�DEVHQW��2I�WKLV�JURXS��DSSUR[LPDWHO\�HTXDO�
SURSRUWLRQ�KDG��¥����¥���DQG���¥���GD\V�RII�VFKRRO��7KH�PHGLDQ�QXPEHU�RI�GD\V�DEVHQW�
ZDV�����

� 6HYHQ�SHU�FHQW�RI�FKLOGUHQ�ZHUH�HVWLPDWHG�WR�KDYH�KDG�QR�GD\V�DEVHQW�GXULQJ�WKH�
\HDU��$V�PHQWLRQHG�DERYH��QHDUO\�����RI�FKLOGUHQ�KDG�EHWZHHQ���DQG����GD\V�RII�
VFKRRO�

� 7KH�FKLOGUHQ�RI�FRQFHUQ�DUH�WKRVH�KDYLQJ�KLJKHU�UDWHV�RI�DEVHQFHV��,Q�SDUWLFXODU��
FKLOGUHQ�DYHUDJLQJ�PRUH�WKDQ���GD\�DEVHQW�HDFK�ZHHN��RYHU����GD\V�LQ�WKH�\HDU��DUH�
FODVVLILHG�DV�H[SHULHQFLQJ�VLJQLILFDQW�GLVUXSWLRQ�WR�WKHLU�HGXFDWLRQ��=XEULFN�HW�DO��
�������7KH�VXUYH\�HVWLPDWHG�WKDW����LI�FKLOGUHQ�IHOO�LQWR�WKLV�FDWHJRU\�

� $QRWKHU�����RI�FKLOGUHQ�DYHUDJHG�D�KDOI�D�GD\�RII�SHU�ZHHN��EHWZHHQ����DQG����GD\V�
RII�LQ�WKH�\HDU��

7KH�PDMRULW\�������RI�DEVHQFHV�ZHUH�H[SODLQHG��0RVW�RI�WKHVH�ZHUH�FODVVLILHG�DV�
H[SODLQHG�EXW�ZLWKRXW�D�PHGLFDO�FHUWLILFDWH��
7KHUH�DSSHDUV�WR�EH�QR�FXUUHQW�DFFHSWHG�GHILQLWLRQ�RI�D�©WUXDQWª�VWXGHQW��=XEULFN�HW�DO��
�������+RZHYHU��GDWD�DUH�DYDLODEOH�IURP�WKH������:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�
6XUYH\�RQ�WKH�QXPEHU�RI�VWXGHQWV�ZLWK�XQH[SODLQHG�DEVHQFHV��,W�LV�LPSRUWDQW�WR�QRWH��
KRZHYHU��WKDW�WKHVH�ILJXUHV�GR�QRW�QHFHVVDULO\�LQGLFDWH�WUXDQF\�OHYHOV��DV�VRPH�
©H[SODLQHGª�DEVHQFHV�PD\�DFWXDOO\�EH�©WUXDQF\ª��DQG�VRPH�©XQH[SODLQHGª�DEVHQFHV�PD\�
EH�JHQXLQH�DEVHQFHV��)URP�WKH�VXUYH\�����RI�VFKRRO�VWXGHQWV�KDG�XQH[SODLQHG�DEVHQFHV�

6RXUFH� =XEULFN�DW�DO�������

)LJXUH�������1XPEHU�RI�VFKRRO�GD\V�DEVHQW��:HVWHUQ�$XVWUDOLD������



���

6FKRROV�DQG�HGXFDWLRQ

GXULQJ�WKH�\HDU��$�WKLUG�RI�WKHVH�KDG�OHVV�WKDQ���GD\V�RI�XQH[SODLQHG�DEVHQFHV��1LQHWHHQ�
SHU�FHQW�KDG�PRUH�WKDQ����GD\V�RI�XQH[SODLQHG�DEVHQFHV��

%XOO\LQJ
%XOO\LQJ�FDQ�EH�GHILQHG�DV�©WKH�LQWHQWLRQDO��XQSURYRNHG�XVH�RI�SRZHU�E\�RQH�RU�PRUH�
VWXGHQWV�WR�LQIOLFW�SDLQ�RQ�RU�FDXVH�GLVWUHVV�WR�DQRWKHU�VWXGHQW�RQ�UHSHDWHG�RFFDVLRQVª�
�=XEULFN�HW�DO���������,QIRUPDWLRQ�RQ�EXOO\LQJ�ZDV�FROOHFWHG�DV�SDUW�RI�WKH������:HVWHUQ�
$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\�
)URP�WKH�VXUYH\��LW�ZDV�HVWLPDWHG�WKDW�EXOOLHG�VWXGHQWV�KDG�ERWK�ORZHU�DFDGHPLF�
FRPSHWHQFH��DQG�PRUH�GD\V�DEVHQW�IURP�VFKRRO��FRPSDUHG�WR�VWXGHQWV�ZKR�ZHUH�QRW�
EXOOLHG��%XOOLHG�VWXGHQWV�ZHUH�DOVR�PRUH�OLNHO\�WR�KDYH�D�VLJQLILFDQW�PHQWDO�KHDOWK�
SUREOHP��
,QIRUPDWLRQ�RQ�WKH�SURSRUWLRQ�RI�:HVWHUQ�$XVWUDOLDQ�VFKRRO�FKLOGUHQ�ZKR�KDG�EHHQ�
YLFWLPV�RI�EXOO\LQJ�ZDV�FROOHFWHG�IURP�WKUHH�VRXUFHV��SDUHQWV��WHDFKHUV�DQG�WKH�VWXGHQWV�
WKHPVHOYHV��IRU�WKRVH�DJHG����WR����\HDUV�RQO\���)URP�SDUHQW�WHDFKHU�UHSRUWV������RI�
VFKRRO�FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�EHHQ�EXOOLHG�LQ�WKH�SUHYLRXV���PRQWKV��ER\V�PRUH�
RIWHQ�WKDQ�JLUOV���)RXUWHHQ�SHU�FHQW�RI�DGROHVFHQWV�����WR����\HDUV��UHSRUWHG�WKDW�WKH\�KDG�
EHHQ�EXOOLHG�LQ�WKH�SUHYLRXV���PRQWKV�
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3DUW�9,,��&KLOGUHQ�DQG�
VHUYLFHV

&KDSWHU�����+HDOWK�VHUYLFHV

&KDSWHU�����:HOIDUH�VHUYLFHV

&KDSWHU�����0HGLFDWLRQ�XVH



���
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�� +HDOWK�VHUYLFHV

7KH�6WDWH�DQG�7HUULWRU\�JRYHUQPHQWV�DUH�ODUJHO\�UHVSRQVLEOH�IRU�SURYLGLQJ�SXEOLF�VHFWRU�
KHDOWK�VHUYLFHV�IRU�FKLOGUHQ�LQ�$XVWUDOLD��$�SRUWLRQ�RI�WKH�IXQGLQJ�IRU�WKHVH�VHUYLFHV�DOVR�
FRPHV�IURP�WKH�&RPPRQZHDOWK�JRYHUQPHQW��DQG�ORFDO�JRYHUQPHQWV�SURYLGH�VRPH�
VHUYLFHV��7KHVH�SXEOLF�VHUYLFHV�LQFOXGH�KRVSLWDO�VHUYLFHV��FRPPXQLW\�VHUYLFHV�DQG�VFKRRO�
EDVHG�VHUYLFHV��$OWKRXJK�PRVW�PHGLFDO�DQG�GHQWDO�FDUH�DQG�VRPH�RWKHU�SURIHVVLRQDO�
VHUYLFHV�DUH�SURYLGHG�E\�SULYDWH�SUDFWLWLRQHUV��WKH�&RPPRQZHDOWK��WKURXJK�WKH�KHDOWK�
LQVXUDQFH�VFKHPH��SURYLGHV�D�VXEVWDQWLDO�ILQDQFLDO�FRQWULEXWLRQ��$,+:�����D��
7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ�RI�KHDOWK�VHUYLFHV�XVLQJ�FXUUHQWO\�DYDLODEOH�QDWLRQDO�
GDWD��7KH�ILUVW�VHFWLRQ�GHDOV�ZLWK�KHDOWK�VHUYLFHV�DQG�FRVWV��LQFOXGLQJ�LQIRUPDWLRQ�RQ�
VSHFLDOLVW�VHUYLFHV�LQ�SXEOLF�KRVSLWDOV��ODERXU�IRUFH�LQIRUPDWLRQ��KHDOWK�VHUYLFH�FRVWV�DQG�
SULYDWH�KHDOWK�LQVXUDQFH�FRYHUDJH��7KH�VHFRQG�VHFWLRQ�SURYLGHV�LQIRUPDWLRQ�RQ�KHDOWK�
VHUYLFH�XVH��,QIRUPDWLRQ�IRU�WKH�VHFWLRQ�LQFOXGHV�KRVSLWDO�XVH��YLVLWV�WR�SULYDWH�PHGLFDO�
SUDFWLWLRQHUV�DQG�YLVLWV�WR�GHQWDO�SURIHVVLRQDOV��'XH�WR�D�ODFN�RI�GDWD��$,+:�����D���QR�
LQIRUPDWLRQ�RQ�TXDOLW\�RI�FDUH�LVDEOH�WR�EH�LQFOXGHG�KHUH��
$V�PDQ\�KHDOWK�VHUYLFHV�DUH�DGPLQLVWHUHG�RU�RYHUVHHQ�E\�WKH�6WDWH�DQG�7HUULWRULHV�
JRYHUQPHQWV��LQIRUPDWLRQ�LV�SURYLGHG�EURNHQ�GRZQ�E\�6WDWHV�DQG�7HUULWRULHV�ZKHUH�
SRVVLEOH��

6HUYLFHV�DQG�FRVWV
7KLV�VHFWLRQ�SURYLGHV�LQIRUPDWLRQ�RQ�KHDOWK�VHUYLFHV�SURYLGHG�WR�FKLOGUHQ�IRU�WKRVH�
DUHDV�ZKHUH�LQIRUPDWLRQ�LV�DYDLODEOH��7KLV�LQFOXGHV�LQIRUPDWLRQ�RQ�
� VSHFLDOLVW�VHUYLFHV�SURYLGHG�IRU�FKLOGUHQ�LQ�SXEOLF�KRVSLWDOV
� WKH�ODERXU�IRUFH�ZRUNLQJ�LQ�VSHFLDOLVHG�FKLOGUHQªV�VHUYLFHV
� FRVWV�RI�KHDOWK�VHUYLFHV�SURYLGHG�WR�FKLOGUHQ
� SULYDWH�KHDOWK�LQVXUDQFH�FRYHUDJH�RI�FKLOGUHQ�
,QIRUPDWLRQ�RQ�VHUYLFHV�SURYLGHG�LQ�ZHOO�EDE\�FOLQLFV��EDE\�KHDOWK�FHQWUHV��ZDV�DOVR�
VRXJKW�IRU�LQFOXVLRQ�LQ�WKLV�FKDSWHU��+RZHYHU��GXH�WR�D�ODFN�RI�QDWLRQDO�GHILQLWLRQV�RQ�
LWHPV�ZLWKLQ�WKH�VFRSH�RI�WKHVH�VHUYLFHV��FRPSDUDEOH�LQIRUPDWLRQ�DFURVV�MXULVGLFWLRQV�
ZDV�QRW�DYDLODEOH��7KH�1DWLRQDO�+HDOWK�'DWD�&RPPLWWHH�LV�FXUUHQWO\�GHYHORSLQJ�GDWD�
GHILQLWLRQV�IRU�ZHOO�EDE\�FOLQLFV��DORQJ�ZLWK�WKRVH�IRU�RWKHU�KHDOWK�VHUYLFHV�VHWWLQJV��

6SHFLDOLVW�VHUYLFHV�LQ�SXEOLF�KRVSLWDOV
,QIRUPDWLRQ�RQ�VSHFLDOLVW�VHUYLFHV�IRU�FKLOGUHQ�LQ�SXEOLF�KRVSLWDOV�LV�DYDLODEOH�IURP�WZR�
QDWLRQDO�GDWD�FROOHFWLRQV��)LUVW��LQIRUPDWLRQ�RQ�WKH�QXPEHU�RI�FHUWDLQ�VSHFLDOLVHG�
VHUYLFHV�LV�FROOHFWHG�DV�SDUW�RI�WKH�1DWLRQDO�3XEOLF�+RVSLWDO�(VWDEOLVKPHQWV�'DWDEDVH��
FROODWHG�E\�$,+:�IURP�LQIRUPDWLRQ�SURYLGHG�E\�HDFK�RI�WKH�6WDWHV�DQG�7HUULWRULHV��
6HFRQG��LQIRUPDWLRQ�RQ�WKH�QXPEHU�RI�EHGV�DYDLODEOH�LQ�SXEOLF�KRVSLWDOV�IRU�PHQWDO�
KHDOWK�VHUYLFHV�SDUWLFXODUO\�WDUJHWLQJ�FKLOGUHQ�DQG�DGROHVFHQWV��XS�WR�DJH����DSSUR[L�
PDWHO\��LV�LQFOXGHG�LQ�WKH�1DWLRQDO�6XUYH\�RI�0HQWDO�+HDOWK�6HUYLFHV��FRQGXFWHG�
DQQXDOO\�IURP�����¥���WR�����¥���E\�WKH�$,+:�



���

� ,Q�����¥����WKHUH�ZHUH�����VSHFLDOLVHG�REVWHWULF�J\QDHFRORJ\�VHUYLFHV�LQ�SXEOLF�
KRVSLWDOV�DFURVV�$XVWUDOLD��H[FOXGLQJ�6RXWK�$XVWUDOLD���7KLV�ZDV�D�GHFUHDVH�RQ�WKH�
����UHSRUWHG�LQ�����¥����$,+:�����D���

� 6SHFLDOLVW�SDHGLDWULF�VHUYLFHV�ZHUH�SURYLGHG�LQ�RYHU�����KRVSLWDOV�LQ�����¥����ZLWK�
WKH�PDMRULW\�RI�WKHVH�LQ�WKH�ODUJHU�6WDWHV�DQG�7HUULWRULHV�

� 7KHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�QHRQDWDO�LQWHQVLYH�FDUH�XQLWV�RYHU�UHFHQW�
\HDUV��,Q�����¥����WKHUH�ZHUH����RI�WKHVH�XQLWV��

� 1RWH�WKDW�WKHVH�ILJXUHV�GR�QRW�LQFOXGH�VHUYLFHV�SURYLGHG�LQ�SULYDWH�KRVSLWDOV�

� 7KHUH�ZHUH�RYHU�����EHGV�LQ�WRWDO�DFURVV�$XVWUDOLD�DYDLODEOH�IRU�VSHFLDOLVHG�FKLOG�DQG�
DGROHVFHQW�PHQWDO�KHDOWK�VHUYLFHV�LQ�����¥����7KH�PDMRULW\�RI�WKHVH�ZHUH�IRU�DFXWH�
FDUH�

� 7KHVH�VHUYLFHV�ZHUH�FRQFHQWUDWHG�LQ�WKH�ODUJHU�6WDWHV�

/DERXU�IRUFH
,QIRUPDWLRQ�LV�SUHVHQWHG�KHUH�RQ�ERWK�PHGLFDO�SUDFWLWLRQHUV�DQG�UHJLVWHUHG�QXUVHV�
VSHFLDOLVLQJ�LQ�DUHDV�GLUHFWO\�UHODWLQJ�WR�FKLOG�KHDOWK��7KLV�LQIRUPDWLRQ�KDV�FRPH�IURP�
6WDWH�DQG�7HUULWRU\�EDVHG�VXUYH\V��7KH�GDWD�DUH�WKHQ�FRPSLOHG�LQWR�D�QDWLRQDO�GDWD�
FROOHFWLRQ�E\�WKH�+HDOWK�DQG�:HOIDUH�/DERXU�)RUFH�8QLW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�

7DEOH�������1XPEHU�RI�SXEOLF�KRVSLWDOV�ZLWK�FHUWDLQ�VSHFLDOLVHG�VHUYLFHV������¥��

6SHFLDOLVHG�VHUYLFHV 16: 9LF 4OG :$ 6$ 7DV $&7 17 7RWDO�D�

2EVWHWULF�PDWHUQLW\�VHUYLFHV ��� �� �� �� Q�D� � � � ���

6SHFLDOLVW�SDHGLDWULF�VHUYLFH �� �� �� �� Q�D� � � � ���

1HRQDWDO�LQWHQVLYH�FDUH�XQLW�

�OHYHO�,,,� �� � � � Q�D� � � � ��

�D� ([FOXGHV�6RXWK�$XVWUDOLD�

6RXUFH� $,+:�����E�

7DEOH�������1XPEHU�RI�EHGV�D��IRU�VSHFLDOLVHG�FKLOG�DQG�DGROHVFHQW�PHQWDO�KHDOWK�
VHUYLFHV������¥��

6HUYLFH�VXESURJUDP 16: 9LF 4OG :$ 6$ 7DV $&7 17 7RWDO

$FXWH �� �� �� �� �� � � � ���

([WHQGHG � � �� � � � � � ��

5HKDELOLWDWLRQ �� � � � � � � � ��

7RWDO �� �� �� �� �� � � � ���

�D� ,PPHGLDWHO\�DYDLODEOH�DW����-XQH�

6RXUFH� $,+:�1DWLRQDO�6XUYH\�RI�0HQWDO�+HDOWK�6HUYLFHV�

+HDOWK�VHUYLFHV



���

0HGLFDO�SUDFWLWLRQHUV

'DWD�RQ�PHGLFDO�SUDFWLWLRQHUV�KDV�FRPH�IURP�WKH�QDWLRQDO�PHGLFDO�ODERXU�IRUFH�VXUYH\�
FRQGXFWHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DQQXDO�UH�UHJLVWUDWLRQ�RI�PHGLFDO�SUDFWLWLRQHUV��7KH�
VFRSH�RI�WKH�VXUYH\�LV�DOO�SUDFWLWLRQHUV�UHJLVWHUHG�ZLWK�WKH�PHGLFDO�ERDUG�LQ�HDFK�6WDWH�
DQG�7HUULWRU\��7KH�UHVSRQVH�UDWH�IRU�WKH�VXUYH\�ZDV�DURXQG������

� ,Q�������WKHUH�ZHUH�QHDUO\�����VSHFLDOLVW�GRFWRUV�ZRUNLQJ�LQ�WKH�DUHD�RI�SDHGLDWULF�
PHGLFLQH�LQ�$XVWUDOLD��DQG�QHDUO\����PRUH�LQ�SDHGLDWULF�VXUJHU\��7KH�YDVW�PDMRULW\�RI�
WKHVH�GRFWRUV�DOVR�OLVWHG�WKHVH�DUHDV�DV�WKHLU�PDLQ�VSHFLDOW\��QHDUO\�����DQG����
UHVSHFWLYHO\��

� 7KHUH�ZHUH�RYHU�����PRUH�GRFWRUV�WUDLQLQJ�LQ�WKH�VSHFLDOW\�RI�SDHGLDWULF�PHGLFLQH��
DQG����WUDLQLQJ�LQ�SDHGLDWULF�VXUJHU\�

� 7KHUH�ZHUH�QHDUO\�������VSHFLDOLVWV�RI�REVWHWULFV�J\QDHFRORJ\�LQ�������7KHUH�ZHUH�
RYHU�����PRUH�VSHFLDOLVWV�LQ�WUDLQLQJ�LQ�WKLV�ILHOG�

$V�ZHOO�DV�VSHFLDOLVWV�LQ�SDUWLFXODU�DUHDV��JHQHUDO�SUDFWLWLRQHUV�PD\�DOVR�JDLQ�IXUWKHU�
TXDOLILFDWLRQV�LQ�FHUWDLQ�DUHDV��RU�KDYH�SDUWLFXODU�LQWHUHVWV�LQ�WKHVH�DUHDV��5HODWHG�WR�
KHDOWK�VHUYLFHV�IRU�FKLOGUHQ��LQIRUPDWLRQ�LV�DYDLODEOH�IURP�WKH�QDWLRQDO�PHGLFDO�ODERXU�
IRUFH�VXUYH\�RQ�WKH�QXPEHU�RI�JHQHUDO�SUDFWLWLRQHUV�ZLWK�LQWHUHVWV�LQ�SDHGLDWULF�
PHGLFLQH��REVWHWULFV�J\QDHFRORJ\�DQG�DGROHVFHQW�KHDOWK�

7DEOH�������1XPEHU�RI�VSHFLDOLVW�PHGLFDO�SUDFWLWLRQHUV������

6SHFLDOLVHG�VHUYLFHV 16: 9LF 4OG :$ 6$ 7DV $&7 17 7RWDO

0HGLFDO�VSHFLDOLVWV�SUDFWLFLQJ�LQ�

HDFK�VSHFLDOW\

3DHGLDWULF�PHGLFLQH ��� ��� ��� �� �� �� �� �� ���

3DHGLDWULF�VXUJHU\ �� �� �� � � � � � ��

2EVWHWULFV�DQG�J\QDHFRORJ\ ��� ��� ��� �� �� �� �� � �����

0DLQ�VSHFLDOW\�RI�SUDFWLFH

3DHGLDWULF�PHGLFLQH ��� ��� ��� �� �� �� �� �� ���

3DHGLDWULF�VXUJHU\ �� �� �� � � � � � ��

2EVWHWULFV�DQG�J\QDHFRORJ\ ��� ��� ��� �� �� �� �� � ���

6SHFLDOLVWV�LQ�WUDLQLQJ

3DHGLDWULF�PHGLFLQH ��� �� �� �� �� � � � ���

3DHGLDWULF�VXUJHU\ � � � � � � � � ��

2EVWHWULFV�DQG�J\QDHFRORJ\ �� �� �� �� �� � � � ���

6RXUFH� $,+:�����G�

+HDOWK�VHUYLFHV



���

� 6HYHQW\�JHQHUDO�SUDFWLWLRQHUV�VWDWHG�WKH\�KDG�D�VSHFLDO�LQWHUHVW�LQ�WKH�DUHD�RI�
SDHGLDWULF�PHGLFLQH�LQ�������1HDUO\�WKH�VDPH�QXPEHU�KDG�D�SDUWLFXODU�LQWHUHVW�LQ�
REVWHWULFV�J\QDHFRORJ\��$�VPDOOHU�QXPEHU������UHFRUGHG�D�VSHFLDO�LQWHUHVW�LQ�
DGROHVFHQW�PHGLFLQH�

� )RU�DOO�WKHVH��WKH�PDMRULW\�RI�GRFWRUV�ZHUH�YRFDWLRQDOO\�UHJLVWHUHG�LQ�WKHVH�DUHDV��

5HJLVWHUHG�QXUVHV

7KH�$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�FRPSLOHV�WKH�QDWLRQDO�GDWD�RQ�QXUVHV�
XVHG�IRU�WKLV�VHFWLRQ�LQ�D�VLPLODU�PDQQHU�DV�IRU�WKH�PHGLFDO�ODERXU�IRUFH�LQIRUPDWLRQ��
7KH�ODWHVW�SXEOLVKHG�GDWD�LV�IRU�������IRU�ZKLFK�WKHUH�ZDV�D�UHVSRQVH�UDWH�RI�����

7DEOH�������6SHFLDO�LQWHUHVW�DUHDV�RI�JHQHUDO�SUDFWLWLRQHUV��������QXPEHU�RI�*3V�

6SHFLDO�LQWHUHVW�DUHD

9RFDWLRQDOO\

UHJLVWHUHG

5$*&3

WUDLQHH 2WKHU 7RWDO

3DHGLDWULF�PHGLFLQH �� � �� ��

2EVWHWULFV�DQG�J\QDHFRORJ\ �� � �� ��

$GROHVFHQW�KHDOWK �� � � ��

6RXUFH� $,+:�����G�

7DEOH�������1XPEHU�RI�UHJLVWHUHG�QXUVHV�ZRUNLQJ�RU�ZLWK�TXDOLILFDWLRQV�LQ�FKLOG�
KHDOWK�UHODWHG�DUHDV������

16: 9LF 4OG :$ 6$ 7DV $&7 17 7RWDO

$UHD�RI�FOLQLFDO�QXUVLQJ�D�

3DHGLDWULF Q�D� ��� ��� ��� ��� ��� �� �� �����

2EVWHWULFV�DQG

J\QDHFRORJ\�DQG�PLGZLIHU\ ����� ����� ����� ����� ����� ��� ��� ��� ������

'HYHORSPHQWDO�GLVDELOLW\ ����� ��� �� ��� ��� �� �� � �����

&KLOG�KHDOWK ��� ��� ��� ��� ��� �� �� �� �����

6FKRRO�PHGLFDO ��� ��� ��� ��� �� �� � �� ���

:RUN�VHWWLQJ�RI�PDLQ�MRE

'HYHORSPHQWDO�GLVDELOLW\

VHUYLFH ����� ��� �� �� ��� �� �� � �����

6FKRRO�FKLOG�KHDOWK�VHUYLFH ��� ����� ��� ��� �� �� �� �� �����

3RVW�LQLWLDO�TXDOLILFDWLRQV�E�

&KLOG�DQG�IDPLO\�KHDOWK Q�D� ����� ��� ��� ��� ��� �� �� �����

'HYHORSPHQWDO�GLVDELOLW\ Q�D� ��� �� �� ��� �� � �� ���

0LGZLIHU\ Q�D� ����� ����� ����� ����� ��� ��� ��� ������

0RWKHUFUDIW Q�D� � �� �� �� � �� � ���

1HRQDWDO�LQWHQVLYH�FDUH Q�D� ��� ��� ��� ��� �� �� �� �����

3DHGLDWULF Q�D� ��� ��� ��� ��� �� �� �� �����

3DHGLDWULF�LQWHQVLYH�FDUH Q�D� ��� �� �� �� � �� � ���

�D� )RU�UHJLVWHUHG�QXUVHV�HPSOR\HG�DV�FOLQLFLDQV�

�E� )RU�ZKLFK�VNLOOV�KDYH�EHHQ�XVHG�IRU�DW�OHDVW����PRQWKV�LQ�WKH�ODVW���\HDUV�

6RXUFH� $,+:�����I�

+HDOWK�VHUYLFHV



���

� ,Q�������WKHUH�ZHUH�RYHU��������QRW�LQFOXGLQJ�1HZ�6RXWK�:DOHV��UHJLVWHUHG�QXUVHV�
ZRUNLQJ�LQ�WKH�FOLQLFDO�ILHOG�RI�SDHGLDWULFV��DQG�DQRWKHU�������ZRUNLQJ�LQ�FKLOG�KHDOWK��
2I�WKH�FOLQLFDO�DUHDV�LQFOXGHG�DERYH��REVWHWULFV�J\QDHFRORJ\�PLGZLIHU\�KDG�WKH�
KLJKHVW�QXPEHU�RI�UHJLVWHUHG�QXUVHV��RYHU���������

� 1HDUO\�RQH�DQG�D�KDOI�WKRXVDQG�UHJLVWHUHG�QXUVHV�DFURVV�$XVWUDOLD�VWDWHG�WKDW�WKHLU�
PDLQ�ZRUN�VHWWLQJ�ZDV�LQ�D�VFKRRO�RU�FKLOG�KHDOWK�VHUYLFH�

&RVWV
7KLV�VHFWLRQ�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�DPRXQW�RI�GLUHFW�H[SHQGLWXUH�RQ�KHDOWK�FDUH�
VHUYLFHV�SURYLGHG�IRU�FKLOGUHQ�XQGHU����\HDUV��7KHVH�UHVXOWV�DUH�VRXUFHG�IURP�ZRUN�
XQGHUWDNHQ�DW�$,+:�WR�HVWLPDWH�WKH�SURSRUWLRQ�RI�WRWDO�KHDOWK�V\VWHP�FRVWV�WKDW�LV�VSHQW�
RQ�SDUWLFXODU�GLVHDVHV�LQMXULHV��DV�ZHOO�DV�KRZ�WKHVH�FRVWV�DUH�GLVWULEXWHG�WR�GLIIHUHQW�
DJH�JURXSV��0DWKHUV��������

� ,Q����������WKH�WRWDO�GLUHFW�PHGLFDO�FRVWV�WR�FKLOGUHQ�XQGHU����\HDUV�ZDV��������
PLOOLRQ��)RUW\�ILYH�SHUFHQW�RI�WKLV�ZDV�IRU�FKLOGUHQ�XQGHU���\HDUV�RI�DJH�

� 7KH�SHU�FDSLWD�GLUHFW�FRVWV�IRU�WKLV�DJH�JURXS�ZDV������LQ�����¥����7KH�JURXS�ZLWK�
WKH�KLJKHVW�SHU�FDSLWD�FRVWV�ZHUH�ER\V�XQGHU���\HDUV����������

� 7KHVH�FRVWV�DUH�ORZ�FRPSDUHG�WR�RWKHU�DJH�JURXSV��)RU�SHU�FDSLWD�FRVWV���¥���\HDU�
ROGV�KDG�WKH�ORZHVW�FRVWV�RI�DQ\�DJH�JURXS�LQ�����¥����(YHQ�WKH�SHU�FDSLWD�GLUHFW�
FRVWV�IRU��¥��\HDU�ROGV����������ZDV�ZHOO�EHORZ�WKH�RYHUDOO�SHU�FDSLWD�FRVWV�RI��������
�GHULYHG�IURP�$,+:�����D��

3ULYDWH�KHDOWK�LQVXUDQFH
7KLV�VHFWLRQ�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�KHDOWK�LQVXUDQFH�FRYHUDJH�RI�$XVWUDOLDQ�
IDPLOLHV��,Q�$XVWUDOLD��0HGLFDUH�IXQGV�KHDOWK�VHUYLFHV�WR�DOO�$XVWUDOLDQV��PDNLQJ�KHDOWK�
LQVXUDQFH�OHVV�RI�GHWHUPLQDQW�IRU�DFFHVV�WR�KHDOWK�VHUYLFHV�WKDQ�LQ�VRPH�RWKHU�FRXQWULHV��
+RZHYHU��SULYDWH�KHDOWK�LQVXUDQFH�PD\�VWLOO�SURYLGH�WKH�PHDQV�IRU�PRUH�WLPHO\�FDUH�IRU�
FHUWDLQ�HOHFWLYH�SURFHGXUHV��DV�ZHOO�DV�PRUH�DIIRUGDEOH�DFFHVV�WR�DQFLOODU\�VHUYLFHV�
�&ORYHU�HW�DO��������6FKRILHOG�������
7KH�RYHUDOO�SURSRUWLRQ�RI�WKH�$XVWUDOLDQ�SRSXODWLRQ�ZLWK�SULYDWH�KHDOWK�LQVXUDQFH�KDV�
IDOOHQ�HDFK�\HDU�VLQFH�WKH�LQWURGXFWLRQ�RI�0HGLFDUH�LQ�������$,+:�����D���,Q�-XQH�������
����RI�WKH�SRSXODWLRQ��DOO�DJHV��ZHUH�FRYHUHG�E\�SULYDWH�KHDOWK�LQVXUDQFH��%\�'HFHPEHU�

7DEOH�������+HDOWK�V\VWHP�FRVWV������¥��

7RWDO�FRVWV���PLOOLRQ� &RVW�SHU�FDSLWD����

0DOHV

�±��\HDUV ��� �����

�±���\HDUV ����� ���

)HPDOHV

�±��\HDUV ��� �����

�±���\HDUV ����� ���

7RWDO ����� ���

6RXUFH� $,+:�����D�

+HDOWK�VHUYLFHV



���

������WKLV�ILJXUH�KDG�IDOOHQ�WR������,QIRUPDWLRQ�RQ�WKH�SURSRUWLRQ�RI�IDPLOLHV�ZLWK�
GHSHQGDQWV�FRYHUHG�E\�SULYDWH�KHDOWK�LQVXUDQFH�LV�JLYHQ�EHORZ��

� 6ROH�SDUHQW�IDPLOLHV�KDYH�KDG�ORZHU�SULYDWH�KHDOWK�LQVXUDQFH�UDWHV�WKDQ�WKH�RYHUDOO�
SRSXODWLRQ�VLQFH�������,Q�������LW�ZDV�HVWLPDWHG�WKDW�RQO\�����RI�WKHVH�IDPLOLHV�KDG�
SULYDWH�KHDOWK�LQVXUDQFH��

� &RXSOH�IDPLOLHV�ZLWK�GHSHQGDQWV�KDYH�JHQHUDOO\�KDG�KLJKHU�XSWDNHV�RI�SULYDWH�
KHDOWK�LQVXUDQFH�WKDQ�WKH�JHQHUDO�SRSXODWLRQ��7KH�SURSRUWLRQ�ZLWK�SULYDWH�KHDOWK�
LQVXUDQFH�LQ������ZDV�DV�KLJK�DV������EXW�WKLV�KDG�EHHQ�HVWLPDWHG�WR�KDYH�IDOOHQ�WR�
OHVV�WKDQ�����LQ�������&RXSOH�IDPLOLHV�ZLWK�GHSHQGDQWV�UHPDLQ�WKH�JURXS�ZLWK�WKH�
KLJKHVW�SULYDWH�KHDOWK�LQVXUDQFH�FRYHUDJH��$,+:�����D��

� 2YHU�WKH�SHULRG������WR�������WKH�ODUJHVW�IDOOV�LQ�SULYDWH�KHDOWK�LQVXUDQFH�FRYHUDJH�
ZDV�IRU�VLQJOH�SHRSOH��ZLWK�D�IDOO�RI������7KH�VPDOOHVW�IDOOV�ZHUH�IRU�FRXSOHV�ZLWKRXW�
GHSHQGDQWV��������7KH�IDOO�LQ�WKH�FRYHUDJH�RI�IDPLOLHV�ZLWK�GHSHQGDQWV�ZDV�����IRU�
VROH�SDUHQWV�DQG�����IRU�FRXSOH�IDPLOLHV��$,+:�����D��

,QIRUPDWLRQ�RQ�WKH�LQVXUDQFH�VWDWXV�RI�SDWLHQWV�DGPLWWHG�WR�KRVSLWDO�LV�DYDLODEOH�IURP�
WKH�$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��7KHVH�ILJXUHV�DUH�IRU�UHSRUWHG�
LQVXUDQFH�VWDWXV��UHJDUGOHVV�RI�ZKHWKHU�WKH�LQVXUDQFH�ZDV�XVHG��SDWLHQWV�PD\�VWLOO�EH�
DGPLWWHG�DV�SXEOLF�SDWLHQWV�HYHQ�LI�WKH\�KDYH�SULYDWH�KHDOWK�LQVXUDQFH���7KHVH�UHVXOWV�GR�
QRW�LQGLFDWH�WKH�SURSRUWLRQ�RI�SDWLHQWV�ZLWK�SULYDWH�KHDOWK�LQVXUDQFH��DV�D�SDWLHQW�PD\�
EH�DGPLWWHG�PRUH�WKDQ�RQFH�WKURXJKRXW�WKH�\HDU�DQG�FDQ�WKXV�EH�FRXQWHG�PRUH�WKDQ�
RQFH�LQ�WKH�UHVXOWV�EHORZ�

7DEOH�������3HU�FHQW�RI�WKH�SRSXODWLRQ�ZLWK�SULYDWH�KHDOWK�LQVXUDQFH

<HDU

&RQWULEXWRU�XQLW�W\SH�D�

6ROH�SDUHQWV�ZLWK
GHSHQGDQWV

&RXSOH�ZLWK
GHSHQGDQWV 6,QJOH�SHUVRQ

&RXSOH�ZLWKRXW
GHSHQGDQWV

���� �� �� �� ��

���� �� �� �� ��

���� �� �� �� ��

���� �� �� �� ��

���� �� �� �� ��

�����E� �� �� �� ��

�D� ,QFOXGHV�DOO�SHUVRQV�FRYHUHG�E\�LQVXUDQFH�SROLF\�

�E� �����ILJXUHV�EDVHG�RQ�SURMHFWLRQV�IURP�1$76(0¶V�SULYDWH�KHDOWK�LQVXUDQFH�GDWD�VHW�

6RXUFH� 6FKRILHOG�HW�DO�������

+HDOWK�VHUYLFHV



���

� ,Q�����¥����WKH�PDMRULW\�RI�FKLOGUHQ��DW�OHDVW������DGPLWWHG�WR�SXEOLF�KRVSLWDOV�ZHUH�
UHSRUWHG�WR�KDYH�QR�SULYDWH�KHDOWK�LQVXUDQFH��

� ,Q�SULYDWH�KRVSLWDOV��WKH�PDMRULW\�GLG�KDYH�SULYDWH�KHDOWK�LQVXUDQFH��DW�OHDVW�������
7KHUH�ZDV�DOVR�D�JURXS�RI�FKLOGUHQ��DW�OHDVW������XVLQJ�SULYDWH�KRVSLWDOV�ZKR�GLG�QRW�
KDYH�SULYDWH�KHDOWK�LQVXUDQFH�

7KH�UHVXOWV�JLYHQ�LQ�7DEOH������GR�QRW�LQGLFDWH�ZKHWKHU�WKH�SDWLHQWV�ZLWK�SULYDWH�KHDOWK�
LQVXUDQFH�ZHUH�EHLQJ�DGPLWWHG�DV�SULYDWH�SDWLHQWV��,W�QHHGV�WR�EH�UHPHPEHUHG�WKDW�
SULYDWH�KHDOWK�LQVXUDQFH�LQ�$XVWUDOLD�GRHV�QRW�XVXDOO\�FRYHU�WKH�IXOO�FRVWV�RI�SDWLHQWV�
DGPLWWHG�DV�SULYDWH�SDWLHQWV�LQ�SXEOLF�KRVSLWDOV��VR�VRPH�SDWLHQWV�PD\�FKRRVH�WR�EH�
DGPLWWHG�DV�SXEOLF�SDWLHQWV�DQG�WKHUHIRUH�QRW�PHHW�DQ\�FRVWV��,Q�DGGLWLRQ��SDWLHQWV�
ZLWKRXW�SULYDWH�KHDOWK�LQVXUDQFH�PD\�VWLOO�FKRRVH�WR�DWWHQG�SULYDWH�KRVSLWDOV�

7DEOH�������,QVXUDQFH�VWDWXV�IRU�KRVSLWDOLVDWLRQV�RI��¥���\HDU�ROGV������¥��

,QVXUDQFH�VWDWXV 16: 9LF 4OG :$ 6$ 7DV $&7 17 7RWDO

3XEOLF�KRVSLWDOV

+RVSLWDO�LQVXUDQFH ������ ������ ����� Q�D� ����� ����� ��� ��� ������

1R�KRVSLWDO�LQVXUDQFH ������� ������ ������ Q�D� ������ ����� ����� ����� �������

1RW�UHSRUWHG ����� ����� ����� ������ ��� ����� � �� ������

3ULYDWH�KRVSLWDOV

+RVSLWDO�LQVXUDQFH ������ ������ ������ Q�D� ����� ����� ����� Q�D� ������

1R�KRVSLWDO�LQVXUDQFH ����� ����� ����� Q�D� ����� ��� � Q�D� ������

1RW�UHSRUWHG ��� �� ��� ����� ����� ����� � Q�D� ������

Q�D�1RW�DYDLODEOH�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

7DEOH�������,QVXUDQFH�VWDWXV�E\�DFFRPPRGDWLRQ�VWDWXV��KRVSLWDOLVDWLRQV�IRU�
�¥���\HDU�ROGV������¥��

6HFWRU�DQG
DFFRPPRGDWLRQ�VWDWXV

,QVXUDQFH�VWDWXV

+RVSLWDO�LQVXUDQFH 1R�KRVSLWDO�LQVXUDQFH 1RW�UHSRUWHG

3XEOLF�KRVSLWDOV

(OLJLEOH�SXEOLF�SDWLHQW ������ ������� ������

(OLJLEOH�SULYDWH�SDWLHQW ������ ����� �����

2WKHU�HOLJLEOH�SDWLHQW�D� ��� ����� �����

,QHOLJLEOH�SDWLHQW ��� ����� ���

1RW�UHSRUWHG � � �

3ULYDWH�KRVSLWDOV

(OLJLEOH�SXEOLF�SDWLHQW ��� ����� �����

(OLJLEOH�SULYDWH�SDWLHQW ������ ������ ������

2WKHU�HOLJLEOH�SDWLHQW�D� ��� ��� ���

,QHOLJLEOH�SDWLHQW �� �� ��

1RW�UHSRUWHG �� ����� �

�D� ,QFOXGHV�'HSDUWPHQW�RI�9HWHUDQ¶V�$IIDLUV�SDWLHQWV�DQG�RWKHU�HOLJLEOH�SDWLHQWV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

+HDOWK�VHUYLFHV



���

� ,Q�SXEOLF�KRVSLWDOV�LQ�����¥����WKH�YDVW�PDMRULW\�RI�FKLOGUHQ�DGPLWWHG�DV�SXEOLF�
SDWLHQWV�GLG�QRW�KDYH�SULYDWH�KHDOWK�LQVXUDQFH��1RW�VXUSULVLQJO\��WKH�PDMRULW\�RI�
SULYDWH�SDWLHQWV�LQ�SXEOLF�KRVSLWDOV�GLG�KDYH�SULYDWH�KHDOWK�LQVXUDQFH��

� 7KH�VLWXDWLRQ�LQ�SULYDWH�KRVSLWDOV�ZDV�OHVV�FRPSOLFDWHG��ZLWK�QHDUO\�DOO�SDWLHQWV�EHLQJ�
DGPLWWHG�DV�SULYDWH�SDWLHQWV��$W�OHDVW�WKUHH�TXDUWHUV�RI�WKHVH�FKLOGUHQ�KDG�SULYDWH�
KHDOWK�LQVXUDQFH��

8VH�DQG�DFFHVV

+RVSLWDO�XVH
,Q�����¥����D�OLWWOH�RYHU�����RI�KRVSLWDOLVDWLRQV�LQ�$XVWUDOLD�ZHUH�IRU�XQGHU����\HDU�ROGV�
�$,+:�����E���ZKHUHDV�WKLV�DJH�JURXS�ZDV�HVWLPDWHG�WR�DFFRXQW�IRU�RYHU�����RI�WKH�
WRWDO�$XVWUDOLDQ�SRSXODWLRQ��$%6�����D��

7DEOH��������+RVSLWDOLVDWLRQV�IRU��¥���\HDU�ROGV�D�������¥��

6HFWRU�DQG
VH[��DJH�JURXS 16: 9LF 4OG :$ 6$ 7DV $&7 17 7RWDO�E�

3XEOLF�KRVSLWDOV

0DOHV ��� ������ ������ ������ ����� ����� ����� ����� ����� ������

�±� ������ ������ ������ ����� ����� ����� ����� ����� ������

�±� ������ ������ ������ ����� ����� ����� ��� ��� ������

��±�� ������ ����� ����� ����� ����� ��� ��� ��� ������

)HPDOHV ��� ������ ������ ����� ����� ����� ��� ����� ����� ������

�±� ������ ������ ������ ����� ����� ����� ��� ����� ������

�±� ������ ����� ����� ����� ����� ��� ��� ��� ������

��±�� ������ ����� ����� ����� ����� ��� ��� ��� ������

7RWDO�SXEOLF�KRVSLWDOV ������� ������ ������ ������ ������ ����� ����� ����� �������

3ULYDWH�KRVSLWDOV

0DOHV ��� ����� ����� ����� ����� ��� ��� ��� Q�D� ������

�±� ����� ����� ����� ����� ����� ��� ��� Q�D� ������

�±� ����� ����� ����� ����� ����� ��� ��� Q�D� ������

��±�� ����� ����� ����� ��� ��� ��� ��� Q�D� ������

)HPDOHV ��� ����� ����� ����� ��� ���� ���� ���� Q�D� �����

�±� ����� ����� ����� ���� ����� ��� ��� Q�D� ������

�±� ����� ����� ����� ��� ��� ��� ��� Q�D� ������

��±�� ����� ����� ����� ��� ��� ��� ��� Q�D� ������

7RWDO�SULYDWH�KRVSLWDOV ������ ������ ������ ����� ����� ����� ����� � ������

7RWDO ������� ������� ������� ������ ������ ������ ����� ����� �������

�D� ([FOXGHV�D�VPDOO�QXPEHU�RI�KRVSLWDOLVDWLRQV�ZKHUH�WKH�VH[�ZDV�QRW�UHFRUGHG�DV�PDOH�RU�IHPDOH�

�E� ([FOXGHV�WKH�SULYDWH�KRVSLWDO�LQ�WKH�1RUWKHUQ�7HUULWRU\�

Q�D�1RW�DYDLODEOH�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

+HDOWK�VHUYLFHV



���

� ,Q�����¥����WKHUH�ZHUH�QHDUO\���������KRVSLWDOLVDWLRQV�IRU�FKLOGUHQ�XQGHU����\HDUV�LQ�
$XVWUDOLD��7KH�PDMRULW\�������RI�WKHVH�ZHUH�LQ�WKH�SXEOLF�VHFWRU�

� 7KHUH�ZHUH�PRUH�KRVSLWDOLVDWLRQV�LQ�WKH��¥��\HDU�DJH�JURXS�WKDQ�LQ�RWKHU�FKLOGKRRG�
DJH�JURXSV��ERWK�LQ�SXEOLF�DQG�SULYDWH�KRVSLWDOV��7KHVH�ILJXUHV�GR�QRW��KRZHYHU��WDNH�
DFFRXQW�RI�SRSXODWLRQ�VL]HV�LQ�WKH�GLIIHUHQW�DJH�JURXSV��7HQ�WR�IRXUWHHQ�\HDU�ROGV�KDG�
WKH�VPDOOHVW�QXPEHU�RI�KRVSLWDOLVDWLRQV�RI�WKH�DJH�JURXSV�H[DPLQHG��VHH�&KDSWHU�����

� 7KHUH�ZHUH�PRUH�KRVSLWDOLVDWLRQV�IRU�ER\V�WKDQ�JLUOV�LQ�QHDUO\�HYHU\�DJH�JURXS�LQ�
ERWK�SXEOLF�DQG�SULYDWH�KRVSLWDOV�

'LDJQRVLV�UHODWHG�JURXSV�SURYLGHG�D�XVHIXO�WRRO�IRU�H[DPLQLQJ�WKH�W\SHV�RI�VHUYLFHV�
SURYLGHG�LQ�KRVSLWDOV�LQ�$XVWUDOLD��7KH\�SURYLGH�D�PHDQV�RI�JURXSLQJ�KRVSLWDO�HSLVRGHV�
LQWR�UHODWLYHO\�KRPRJHQRXV�JURXSV�EDVHG�RQ�WKH�UHVRXUFHV�UHTXLUHG�WR�WUHDW�WKHVH�
SDWLHQWV��$,+:�����E���7KH�FODVVLILFDWLRQ�XVHG�KHUH�LV�WKH�$XVWUDOLDQ�1DWLRQDO�
'LDJQRVLV�5HODWHG�*URXSV��$1�'5*V���ZKLFK�ZDV�GHYHORSHG�IRU�XVH�ZLWK�DFXWH�
KRVSLWDO�DGPLVVLRQV��(DFK�RI�WKHVH�W\SHV�RI�DGPLVVLRQV�DUH�JURXSHG�LQWR�D�SDUWLFXODU�
$1�'5*�RQ�WKH�EDVLV�RI�WKH�GHPRJUDSKLF�DQG�FOLQLFDO�FKDUDFWHULVWLFV�RI�WKH�SDWLHQW�DQG�
WKH�HSLVRGH�LQ�KRVSLWDO��,QIRUPDWLRQ�RQ�WKH�WHQ�PRVW�IUHTXHQWO\�UHSRUWHG�$1�'5*V��IRU�
�¥���\HDU�ROGV��LV�SUHVHQWHG�EHORZ�

+HDOWK�VHUYLFHV



���

� ,Q�����¥����WKH�PRVW�FRPPRQO\�RFFXUULQJ�$1�'5*�IRU�FKLOGUHQ�ZDV�©EURQFKLWLV�DQG�
DVWKPDª��7KHUH�ZHUH�QHDUO\��������KRVSLWDOLVDWLRQV�FODVVLILHG�LQWR�WKLV�$1�'5*��PRVW�
RI�ZKLFK�ZHUH�LQ�SXEOLF�KRVSLWDOV��

� 7KH�VHFRQG�PRVW�FRPPRQ�$1�'5*�ZDV�©WRQVLOOHFWRP\�DQG�RU�DGHQRLGHFWRP\ª�
��������KRVSLWDOLVDWLRQV���$�ODUJH�SURSRUWLRQ�RI�WKHVH�FDVHV�ZHUH�LQ�SULYDWH�KRVSLWDOV��

� 2WKHU�KLJK�YROXPH�$1�'5*V�LQFOXGHG�SDUWLFXODU�QHRQDWH�DGPLVVLRQV��RWKHU�
UHVSLUDWRU\�V\VWHP�UHODWHG�FRQGLWLRQV�DQG�SURFHGXUHV��JDVWURHQWHULWLV��GHQWDO�
SURFHGXUHV�DQG�LQMXULHV�WR�WKH�IRUHDUP�RU�ORZHU�OHJ��

7DEOH��������+RVSLWDOLVDWLRQV�D��IRU�WKH�WHQ�PRVW�IUHTXHQW�$1�'5*V��
�¥���\HDU�ROGV������¥��

$1�'5* 6HFWRU 16: 9LF 4OG :$ 6$ 7DV $&7 17 7RWDO

��� %URQFKLWLV�DQG�DVWKPD�E� 3XEOLF ������ ����� ������ ������ ������ ��� ��� ��� ������

3ULYDWH ��� ��� ��� ��� �� ��� ² Q�D� ������

��� 7RQVLOOHFWRP\�DQG�RU�

DGHQRLGHFWRP\

3XEOLF ����� ����� ����� ����� ����� ��� ��� �� ������

3ULYDWH ����� ����� ����� ����� ����� ��� ��� Q�D� ������

��� 1HRQDWH��DGP��

ZHLJKW���������J�F�

3XEOLF ����� ����� ����� ����� ����� ��� ��� ��� ������

3ULYDWH ����� ����� ����� ��� ��� ��� ����� Q�D� �����

��� 0\ULQJRWRP\�ZLWK�WXEH�

LQVHUWLRQ

3XEOLF ����� ����� ����� ����� ����� ��� ��� ��� ������

3ULYDWH ����� ����� ����� ��� ����� ��� ��� Q�D� ������

��� *DVWURHQWHULWLV�DJH����� 3XEOLF ����� ����� ����� ����� ����� ��� ��� ��� ������

3ULYDWH ��� ��� ��� �� �� �� ² Q�D� �����

��� 'HQWDO�H[WUDFWLRQV�DQG�

UHVWRUDWLRQV

3XEOLF ����� ����� ����� ����� ����� ��� �� ��� �����

3ULYDWH ����� ����� ����� ����� ��� ��� ��� Q�D� �����

��� )UDFWXUH��VSUDLQ��VWUDLQ�DQG�

GLVORFDWLRQ�RI�XSSHU�DUP�RU�

ORZHU�OHJ�G�

3XEOLF ����� ����� ����� ����� ��� ��� ��� ��� ������

3ULYDWH ��� ��� ��� ��� ��� ��� � Q�D� �����

��� 2WLWLV�PHGLD�DQG�XSSHU�

UHVSLUDWRU\�LQIHFWLRQ�H�

3XEOLF ����� ����� ����� ����� ����� ��� ��� ��� ������

3ULYDWH ��� ��� ��� �� ��� �� � Q�D� �����

��� :KRRSLQJ�FRXJK�DQG�DFXWH

EURQFKLROLWLV

3XEOLF ����� ����� ����� ����� ����� ��� ��� ��� ������

3ULYDWH ��� �� ��� �� �� �� ² Q�D� ���

��� 1HRQDWH��DGP��

ZHLJKW�!�������J�I�

3XEOLF ����� ����� ����� ��� ��� ��� ��� ��� �����

3ULYDWH ��� ��� ��� ��� �� �� �� Q�D� �����

�D� )RU�KRVSLWDOLVDWLRQV�ZKHUH�WKH�W\SH�RI�HSLVRGH�RI�FDUH�ZDV�UHSRUWHG�DV�DFXWH��RU�ZDV�QRW�UHSRUWHG�

�E� $JH������ZLWKRXW�FRPSOLFDWLRQV�RU�FRPRUELGLWLHV�

�F� :LWKRXW�VLJQLILFDQW�25�SURFHGXUH��ZLWKRXW�SUREOHP�

�G� $JH�������ZLWK�FRPSOLFDWLRQV�RU�FRPRUELGLWLHV�

�H� $JH������

�I� :LWKRXW�VLJQLILFDQW�25�SURFHGXUH��ZLWK�RWKHU�SUREOHP�

Q�D�QRW�DSSOLFDEOH

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

+HDOWK�VHUYLFHV



���

+HDOWK�VHUYLFHV

3ULYDWH�PHGLFDO�VHUYLFHV
7KHVH�VHUYLFHV�LQFOXGH�WKRVH�SURYLGHG�E\�JHQHUDO�SUDFWLWLRQHUV��WKRVH�SURYLGHG�E\�
VSHFLDOLVW�SUDFWLWLRQHUV�DQG�WKRVH�SURYLGHG�IRU�SULYDWH�SDWLHQWV�LQ�KRVSLWDOV��,QIRUPDWLRQ�
SUHVHQWHG�LQ�WKLV�VHFWLRQ�LQFOXGHV�WKH�QXPEHU�RI�0HGLFDUH�LWHPV�SHU�SHUVRQ��DQG�WKH�
UHDVRQV�IRU�FRQVXOWLQJ�D�GRFWRU��

� 0HGLFDUH�LWHPV�LQFOXGH�VHUYLFHV�SURYLGHG�ERWK�RXWVLGH�KRVSLWDOV�E\�PHGLFDO�
SUDFWLWLRQHUV��DQG�VHUYLFHV�SURYLGHG�IRU�SULYDWH�SDWLHQWV�LQ�KRVSLWDOV��ERWK�SXEOLF�DQG�
SULYDWH�KRVSLWDOV���

� 2YHU�WKH���\HDU�SHULRG�����¥���WR�����¥����WKH�QXPEHU�RI�0HGLFDUH�LWHPV�SHU�FKLOG�
KDV�UHPDLQHG�UHODWLYHO\�VWHDG\�LQ�DOO�DJH�JURXSV��

� ,Q�����¥����WKHUH�ZHUH�QHDUO\����0HGLFDUH�LWHPV�FODLPHG�IRU�HYHU\�ER\�DQG�QHDUO\���
IRU�HYHU\�JLUO�XQGHU���\HDUV��)RU�ROGHU�FKLOGUHQ��WKHUH�ZHUH�DURXQG���LWHPV�SHU�
SHUVRQ�

*HQHUDO�SUDFWLWLRQHU�FRQVXOWDWLRQV�DUH�D�PDMRU�VRXUFH�RI�KHDOWK�FDUH�IRU�FKLOGUHQ��,Q�������
������RI�WKHVH�FRQVXOWDWLRQV�ZHUH�IRU�FKLOGUHQ�XQGHU����\HDUV��DOWKRXJK�WKH\�DFFRXQWHG�
IRU�������RI�WKH�SRSXODWLRQ��$,+:�����D��VRXUFHG�IURP�WKH�0RUELGLW\�DQG�7UHDWPHQW�
6XUYH\��������7KH�DJH�JURXSV����\HDU���¥��\HDUV�DQG��¥���\HDUV�DFFRXQWHG�IRU����������
DQG������RI�FRQVXOWDWLRQV�UHVSHFWLYHO\�

7DEOH��������0HGLFDUH�LWHPV��SHU�SHUVRQ������¥���WR�����¥��

6H[ $JH�JURXS ����±�� ����±�� ����±�� ����±�� ����±��

0DOHV �±� ��� ��� ��� ��� ���

�±� ��� ��� ��� ��� ���

��±�� ��� ��� ��� ��� ���

)HPDOHV �±� ��� ��� ��� ��� ���

�±� ��� ��� ��� ��� ���

��±�� ��� ��� ��� ��� ���

6RXUFHV� +,&������������������������������



���

+HDOWK�VHUYLFHV

� ,QIRUPDWLRQ�LQ�)LJXUH������LQFOXGHV�YLVLWV�WR�DOO�PHGLFDO�SUDFWLWLRQHUV��LQFOXGLQJ�EXW�
QRW�OLPLWHG�WR�JHQHUDO�SUDFWLWLRQHUV�

� %\�IDU�WKH�PRVW�FRPPRQ�UHDVRQ�IRU�FKLOGUHQ�WR�FRQVXOW�D�GRFWRU�ZDV�IRU�UHVSLUDWRU\�
FRQGLWLRQV��ZLWK�WKLV�UHDVRQ�UHSRUWHG�RYHU�����RI�FRQVXOWDWLRQV�IRU�JLUOV�DQG�RYHU�
����IRU�ER\V�

� 7KH�VHFRQG�PRVW�FRPPRQO\�UHSRUWHG�UHDVRQ�IRU�FRQVXOWLQJ�D�GRFWRU�ZDV�IRU�
FRQGLWLRQV�RI�WKH�QHUYRXV�DQG�VHQVH�RUJDQV��

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������5HDVRQV�IRU�FRQVXOWLQJ�D�GRFWRU���¥���\HDU�ROGV������



���

+HDOWK�VHUYLFHV

'HQWDO�FRQVXOWDWLRQV
,QIRUPDWLRQ�RQ�WKH�XVH�RI�GHQWDO�VHUYLFHV�E\�FKLOGUHQ�LV�SUHVHQWHG�LQ�WKLV�VHFWLRQ��)LUVWO\��
WKH�SHULRG�VLQFH�ODVW�YLVLWLQJ�D�GHQWDO�SURIHVVLRQDO�IRU��¥���\HDU�ROGV�LV�SUHVHQWHG��6RPH�
LQIRUPDWLRQ�RQ�ZKHUH�YLVLWV�WR�GHQWDO�SURIHVVLRQDOV�ZHUH�PDGH�DV�ZHOO�DV�WKH�LPSDFW�RI�
FRVW�RQ�XVLQJ�WKHVH�VHUYLFHV�LV�DOVR�SURYLGHG��7KLV�LQIRUPDWLRQ�FRPHV�IURP�WKH�1DWLRQDO�
'HQWDO�7HOHSKRQH�6XUYH\�FRQGXFWHG�E\�WKH�$,+:�'HQWDO�6WDWLVWLFV�8QLW�LQ������

� 7KH�PDMRULW\�RI�FKLOGUHQ�KDG�YLVLWHG�D�GHQWDO�SURIHVVLRQDO�LQ�WKH�SUHFHGLQJ����PRQWKV�
�����RI��¥���\HDU�ROGV�DQG�����RI���¥���\HDU�ROGV���

� 2YHU����RI��¥���\HDU�ROGV�DQG�RYHU����RI���¥���\HDU�ROGV�KDG�QRW�YLVLWHG�D�GHQWDO�
SURIHVVLRQDO�IRU�RYHU���\HDUV��

)RU��¥���\HDU�ROGV��RYHU�KDOI�RI�WKH�FKLOGUHQ���������KDG�PDGH�WKHLU�ODVW�GHQWDO�YLVLW�WR�D�
SXEOLF�SURYLGHU��$,+:�����D���7KLV�SDWWHUQ�LV�PDUNHGO\�GLIIHUHQW�WR�WKDW�RI�RWKHU�
VHFWRUV�RI�WKH�SRSXODWLRQ��UHIOHFWLQJ�XVH�RI�VFKRRO�GHQWDO�VHUYLFHV��2YHUDOO������RI�
$XVWUDOLDQV�KDG�PDGH�WKHLU�ODVW�GHQWDO�YLVLW�WR�D�SULYDWH�SURYLGHU�DQG�RQO\�����WR�D�
SXEOLF�SURYLGHU��7KH�SDWWHUQ�IRU���¥���\HDU�ROGV�ZDV�EHWZHHQ�WKDW�RI�\RXQJ�FKLOGUHQ�
DQG�WKDW�RI�WKH�RYHUDOO�SRSXODWLRQ������ODVW�YLVLWHG�D�SXEOLF�SURYLGHU�
$V�SDUW�RI�WKH�VXUYH\��TXHVWLRQV�RQ�ZKHWKHU�FRVW�ZDV�D�GHWHUUHQW�WR�UHFHLYLQJ�GHQWDO�FDUH�
ZHUH�DVNHG��)RU������RI�ERWK��¥���\HDU�ROGV�DQG���¥���\HDU�ROGV��YLVLWV�WR�GHQWDO�SURIHV�
VLRQDOV�KDG�EHHQ�GHOD\HG�RU�DYRLGHG�EHFDXVH�RI�FRVW��)RU������RI��¥���\HDU�ROGV�DQG�
�����RI���¥���\HDU�ROGV��UHFRPPHQGHG�RU�ZDQWHG�WUHDWPHQW�ZDV�QRW�XQGHUWDNHQ�
EHFDXVH�RI�FRVW��

6RXUFH� $,+:�����D�

)LJXUH�������3HULRG�VLQFH�ODVW�YLVLW�WR�D�GHQWDO�SURIHVVLRQDO������



���

�� :HOIDUH�VHUYLFHV

7KLV�FKDSWHU�SURYLGHV�D�VXPPDU\�RI�ZHOIDUH�VHUYLFHV�IRU�FKLOGUHQ�DJHG��¥���\HDUV�LQ�
$XVWUDOLD��7KH�GDWD�UHSRUWHG�KHUH�UHODWH�SULPDULO\�WR�&RPPRQZHDOWK�SURJUDPV��DQG�
KDYH�EHHQ�REWDLQHG�IURP�$XVWUDOLDªV�:HOIDUH�������$,+:�����E��
7KH�ZHOIDUH�VHUYLFHV�IRU�FKLOGUHQ�VXPPDULVHG�LQ�WKLV�FKDSWHU�PDLQO\�IDOO�XQGHU�WKUHH�
FDWHJRULHV�
� FKLOG�FDUH�VHUYLFHV
� GLVDELOLW\�VHUYLFHV
� KRXVLQJ�VHUYLFHV�
&KLOG�SURWHFWLRQ�VHUYLFHV�DUH�FRYHUHG�LQ�&KDSWHU����RI�WKLV�UHSRUW��DQG�KDYH�QRW�EHHQ�
LQFOXGHG�LQ�WKLV�FKDSWHU��

&KLOG�FDUH�VHUYLFHV
7KHUH�KDV�EHHQ�DQ�LQFUHDVLQJ�GHPDQG�IRU�FKLOG�FDUH�LQ�$XVWUDOLD��7KLV�LV�PDLQO\�GXH�WR�
WKH�LQFUHDVLQJ�SDUWLFLSDWLRQ�E\�PRWKHUV�LQ�WKH�ODERXU�IRUFH��$,+:�����E��
&KLOG�FDUH�VHUYLFHV�DYDLODEOH�IRU��¥���\HDU�ROG�FKLOGUHQ�LQFOXGH�
� /RQJ�GD\�FDUH�FHQWUHV��DLPHG�DW�SURYLGLQJ�FDUH�DQG�GHYHORSPHQWDO�DFWLYLWLHV�IRU�

�¥� \HDU�ROG�FKLOGUHQ�
� )DPLO\�GD\�FDUH�VFKHPH��LQ�WKLV�VFKHPH�SHRSOH�SURYLGH�FDUH�DQG�GHYHORSPHQWDO�

DFWLYLWLHV�IRU��¥���\HDU�ROG�FKLOGUHQ�LQ�WKHLU�RZQ�KRPHV��7KLV�VFKHPH�LV�PDQDJHG�E\�D�
FHQWUDO�FRRUGLQDWLRQ�XQLW�LQ�PDMRU�UHJLRQV�

� 2FFDVLRQDO�FDUH�VHUYLFHV��LQ�WKLV�VFKHPH���¥��\HDU�ROG�FKLOGUHQ�DUH�SURYLGHG�ZLWK�FDUH�
IRU�VKRUWHU��PD[LPXP����KRXUV�SHU�ZHHN��SHULRGV�RI�WLPH�WKDQ�LQ�ORQJ�GD\�FDUH�
FHQWUHV��7KH�DLP�RI�WKLV�VFKHPH�LV�WR�JLYH�SDUHQWV�DQ�RSSRUWXQLW\�IRU�UHVSLWH�RU�WR�
DWWHQG�WR�SHUVRQDO�PDWWHUV�VXFK�DV�VKRSSLQJ��PHGLFDO�DSSRLQWPHQWV��HGXFDWLRQ�
FODVVHV�

� 3UHVFKRROV�DQG�NLQGHUJDUWHQV��WKH�SUHVFKRRO�SURJUDP�LV�GHVLJQHG�PDLQO\�WR�SURYLGH�
HGXFDWLRQDO�DQG�GHYHORSPHQWDO�DFWLYLWLHV�IRU�FKLOGUHQ�EHWZHHQ���DQG���\HDUV��
8VXDOO\��HDFK�JURXS�RI�FKLOGUHQ�PHHW�IRU�WKUHH�WR�IRXU�VHVVLRQV�SHU�ZHHN��HDFK�VHVVLRQ�
EHLQJ�DERXW�����WR���KRXUV��3UHVFKRROV�DUH�XVXDOO\�RSHQ�RQO\�GXULQJ�VFKRRO�WHUPV�

� 2XWVLGH�VFKRRO�KRXUV�FDUH��WKLV�SURJUDP�LV�XVXDOO\�EDVHG�RQ�WKH�VFKRRO�FDPSXV��DQG�
RIIHUV�FDUH�DQG�DFWLYLWLHV�IRU�FKLOGUHQ�DJHG��¥���\HDUV��7KHUH�DUH�WKUHH�PDMRU�W\SHV�RI�
FDUH��EHIRUH�VFKRRO��DIWHU�VFKRRO�DQG�VFKRRO�KROLGD\�SURJUDPV��YDFDWLRQ�FDUH��

� 0XOWLIXQFWLRQDO�FHQWUHV��WKHVH�FHQWUHV�DUH�ORFDWHG�LQ�UXUDO�DUHDV��$�QXPEHU�RI�
GLIIHUHQW�FKLOG�FDUH�VHUYLFHV�IRU��¥���\HDU�ROG�FKLOGUHQ�DUH�RSHUDWHG�IURP�RQH�
EXLOGLQJ��7KH�VHUYLFHV�PD\�LQFOXGH�ORQJ�GD\�FDUH��RXWVLGH�VFKRRO�KRXUV�FDUH�DQG�
PRELOH�VHUYLFHV�

� 0XOWLIXQFWLRQDO�$ERULJLQDO�&KLOGUHQªV�6HUYLFHV��0$&6���LQFOXGHG�LQ�WKLV�VFKHPH�DUH�
ORQJ�GD\�FDUH�FHQWUHV��SOD\�JURXSV��HQULFKPHQW�DQG�QXWULWLRQ�SURJUDPV��VHUYLFHV�IRU�
PRWKHUV�DQG�RWKHU�W\SHV�RI�VHUYLFHV�

� 0RELOH�VHUYLFHV��WKHVH�VHUYLFHV�LQFOXGH�FKLOG�FDUH��SOD\�JURXSV��WR\�DQG�ERRN�OLEUDU\�
VHUYLFHV��DQG�SDUHQWDO�VXSSRUW�DGYLFH�IRU�IDPLOLHV�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�DUHDV�



���

7KH�PDMRULW\�RI�FKLOG�FDUH�VHUYLFHV�LQ�$XVWUDOLD�DUH�IXQGHG�XQGHU�WKH�&KLOGUHQ
V�6HUYLFHV�
3URJUDP��&63���DGPLQLVWHUHG�E\�WKH�&RPPRQZHDOWK��7KH�PDMRULW\�RI�SODFHV�IXQGHG�
XQGHU�&63�KDYH�EHHQ�LQ�ORQJ�GD\�FDUH��IDPLO\�GD\�FDUH�DQG�RXWVLGH�VFKRRO�KRXUV�FDUH�
,Q���������������FKLOGUHQ�XQGHU�WKH�DJH�RI����ZHUH�HVWLPDWHG�WR�XVH�&63�IXQGHG�FKLOG�
FDUH�VHUYLFHV��2I�WKHVH�FKLOGUHQ������ZHUH�LQ�ORQJ�GD\�FDUH�FHQWUHV������LQ�IDPLO\�GD\�
FDUH������LQ�RXWVLGH�VFKRRO�KRXUV�FDUH�����LQ�RFFDVLRQDO�FDUH��DQG����LQ�RWKHU�IRUPDO�
FDUH��$,+:�����E���,Q�DGGLWLRQ��DQ�HVWLPDWHG���������FKLOGUHQ�ZHUH�HQUROOHG�LQ�6WDWH�
7HUULWRU\�SUHVFKRROV�LQ������
7KH�DJH�GLVWULEXWLRQ�RI�FKLOGUHQ�XVLQJ�GLIIHUHQW�W\SHV�RI�IRUPDO�FKLOG�FDUH�VHUYLFHV�
YDULHV��7DEOH������VKRZV�WKH�UHVXOWV�IURP�WKH�$%6�&KLOG�&DUH�6XUYH\��$%6�����F��

� 7KH�$%6�&KLOG�&DUH�6XUYH\�HVWLPDWHG�WKDW�WKH�ODUJHVW�SURSRUWLRQV��WKUHH�TXDUWHUV��RI�
FKLOGUHQ�XVLQJ�FDUH��IRUPDO�RU�LQIRUPDO��ZHUH���DQG���\HDU�ROG�FKLOGUHQ��

� 7KH�DJH�JURXS�PRVW�OLNHO\�WR�EH�XVLQJ�IRUPDO�FDUH�ZDV���\HDU�ROGV��&KLOGUHQ�XQGHU�
� \HDU�ROG�DQG��¥���\HDU�ROGV�ZHUH�WKH�JURXSV�OHDVW�OLNHO\�WR�EH�XVLQJ�IRUPDO�FDUH�

� $W�WKH�WLPH�RI�WKH�VXUYH\��QHDUO\�KDOI�RI�DOO�FKLOGUHQ�ZHUH�XVLQJ�VRPH�IRUP�RI�IRUPDO�
RU�LQIRUPDO�FKLOG�FDUH�

'LVDELOLW\�VHUYLFHV
7KHUH�DUH�WKUHH�PDLQ�JURXSV�RI�VHUYLFHV�DYDLODEOH�IRU�FKLOGUHQ�ZLWK�GLVDELOLWLHV�RU�FDUHUV�
RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�
� GLVDELOLW\�VSHFLILF�LQFRPH�VXSSRUW
� GLVDELOLW\�VHUYLFHV
� PDLQVWUHDP�VHUYLFHV�
7KH�'HSDUWPHQW�RI�)DPLO\�DQG�&RPPXQLW\�6HUYLFHV�SD\V�&KLOG�'LVDELOLW\�$OORZDQFH�WR�
SDUHQWV�RI�HOLJLEOH�FKLOGUHQ�ZLWK�GLVDELOLWLHV��7KLV�DOORZDQFH�LV�SDLG�LQ�UHFRJQLWLRQ�RI�WKH�
QHHG�IRU�H[WUD�FDUH�DQG�FRVWV�DVVRFLDWHG�ZLWK�UDLVLQJ�D�FKLOG�ZLWK�D�GLVDELOLW\��
,Q�'HFHPEHU�������WKHUH�ZHUH���������UHFLSLHQWV�RI�WKLV�DOORZDQFH������RI�ZKLFK�ZHUH�
SULQFLSDO�FDUHUV�RI�FKLOGUHQ�DJHG�XQGHU�����$,+:�����F��
8QGHU�WKH�&RPPRQZHDOWK¥6WDWH�'LVDELOLW\�$JUHHPHQW��&6'$���$XVWUDOLDQ�JRYHUQ�
PHQWV�DOVR�IXQG�D�ZLGH�UDQJH�RI�GLVDELOLW\�VXSSRUW�VHUYLFHV��7KH�VHUYLFHV�UHOHYDQW�WR�
FKLOGUHQ�DUH�
� DFFRPPRGDWLRQ�VXSSRUW
� FRPPXQLW\�VXSSRUW

7DEOH�������)RUPDO�DQG�LQIRUPDO�FKLOG�FDUH�XVH���¥���\HDU�ROGV��0DUFK�����
�SHU�FHQW�

7\SH�RI�FDUH

$JH��\HDUV�

7RWDO��� � � � � � �±� �±��

)RUPDO�FDUH ��� ���� ���� ���� ���� ���� ��� ��� ����

,QIRUPDO�FDUH ���� ���� ���� ���� ���� ���� ���� ���� ����

)RUPDO�DQG�RU

LQIRUPDO�FDUH ���� ���� ���� ���� ���� ���� ���� ���� ����

1R�FDUH ���� ���� ���� ���� ���� ���� ���� ���� ����

6RXUFH� $%6�����F�

:HOIDUH�VHUYLFHV



���

� FRPPXQLW\�DFFHVV
� UHVSLWH�VHUYLFHV�
,Q������������RI�FKLOGUHQ�DJHG��¥��\HDUV�DQG������RI��¥���\HDU�ROG�FKLOGUHQ�ZHUH�WKH�
UHFLSLHQWV�RI�&6'$�IXQGHG�VHUYLFHV��7DEOH������VKRZV�WKH�QXPEHU�RI��¥���\HDU�ROG�
FKLOGUHQ�UHFHLYLQJ�&6'$�IXQGHG�GLVDELOLW\�VXSSRUW�VHUYLFHV�

� &RPPXQLW\�VXSSRUW�ZDV�WKH�PRVW�ZLGHO\�XVHG�VHUYLFH�DFFRXQWLQJ�IRU�PRUH�WKDQ�
WKUHH�TXDUWHUV�RI�DOO�&6'$�VHUYLFHV�XVHG�E\�FKLOGUHQ��2I�SHRSOH�UHFHLYLQJ�
FRPPXQLW\�VXSSRUW������ZHUH�FKLOGUHQ�XQGHU����\HDUV�

� 5HVSLWH�FDUH�ZDV�WKH�VHFRQG�PRVW�FRPPRQ�VHUYLFH�XVHG�E\�FKLOGUHQ��DFFRXQWLQJ�IRU�
���RI�FKLOGUHQ�UHFHLYLQJ�&6'$�VHUYLFHV�

+RXVLQJ�VHUYLFHV
'DWD�RQ�KRXVLQJ�DVVLVWDQFH�DUH�KLJKO\�IUDJPHQWHG�DQG�DW�SUHVHQW�WKHUH�LV�QR�VLQJOH�
KRXVLQJ�DVVLVWDQFH�GDWD�FROOHFWLRQ��(YHQ�ZLWK�WKH�H[LVWLQJ�GDWD�FROOHFWLRQV��WKHUH�LV�ODUJH�
YDULDELOLW\�LQ�GDWD�TXDOLW\�DQG�FRPSDUDELOLW\��$,+:�����E��
$�ZLGH�YDULHW\�RI�KRXVLQJ�DVVLVWDQFH�VHUYLFHV�DUH�SURYLGHG�WR�ORZ�LQFRPH�IDPLOLHV¦
ERWK�FRXSOHV�ZLWK�FKLOGUHQ�DQG�RQH�SDUHQW�IDPLOLHV��7KHVH�VHUYLFHV�DUH�JHQHUDOO\�
SURYLGHG�XQGHU�WKH�&RPPRQZHDOWK¥6WDWH�+RXVLQJ�$JUHHPHQW��&6+$��LQ�WKH�IRUP�RI�
UHQWDO�KRXVLQJ�DVVLVWDQFH�DQG�KRPH�SXUFKDVH�DVVLVWDQFH��7KH�SURJUDPV�FRYHUHG�E\�WKH�
&6+$�DUH��0RUWJDJH�DQG�5HQWDO�$VVLVWDQFH�3URJUDP��PDLQVWUHDP�SXEOLF�UHQWDO�
KRXVLQJ��FRPPXQLW\�KRXVLQJ��,QGLJHQRXV�KRXVLQJ�DQG�KRPH�SXUFKDVH�DVVLVWDQFH�
�+3$��
5HQW�DVVLVWDQFH�LV�DYDLODEOH�WR�LQGLYLGXDOV�DQG�IDPLOLHV�ZKR�DUH�HOLJLEOH�IRU�D�
'HSDUWPHQW�RI�)DPLO\�DQG�&RPPXQLW\�6HUYLFHV�SD\PHQW��ZKR�DUH�QRW�UHQWLQJ�IURP�D�
6WDWH�RU�7HUULWRU\�KRXVLQJ�DXWKRULW\�DQG�ZKR�DUH�QRW�KRPH�RZQHUV�RU�SXUFKDVHUV��
2WKHU�WKDQ�WKH�&6+$�VHUYLFHV�WKHUH�DUH�VRPH�VSHFLILF�6WDWH�DQG�7HUULWRU\�DVVLVWDQFH�
SURJUDPV�DYDLODEOH�IRU�ORZ�LQFRPH�KRXVHKROGV��LQFOXGLQJ�

7DEOH�������8VH�RI�&6'$�IXQGHG�VHUYLFHV�E\�FKLOGUHQ�DJHG��¥���\HDUV�������D��E��F�

6HUYLFH�FDWHJRU\

&KLOG�UHFLSLHQWV

&KLOGUHQ�DV�D

SURSRUWLRQ�RI�DOO�UHFLSLHQWV

�SHU�FHQW�1XPEHU 3HU�FHQW

$FFRPPRGDWLRQ�SURYLGHG ��� ��� ���

$FFRPPRGDWLRQ�VXSSRUW��LQ�KRPH�DQG�RWKHU� ��� ��� ���

&RPPXQLW\�VXSSRUW�G� ����� ���� ����

&RPPXQLW\�DFFHVV ��� ��� ���

5HVSLWH�VHUYLFHV ��� ��� ����

7RWDO ����� ����� ����

�D� $Q�LQGLYLGXDO�PD\�EH�FRXQWHG�PRUH�WKDQ�RQFH�LI�PRUH�WKDQ�RQH�VHUYLFH�W\SH�ZDV�DFFHVVHG�RQ�WKH�µVQDSVKRW¶�GD\�

�E� 'DWD�IRU�UHFLSLHQWV�RI�&6'$�VHUYLFHV�IXQGHG�E\�:HVWHUQ�$XVWUDOLD�FRYHU�D�\HDU�DQG�KDYH�EHHQ�DGMXVWHG�IRU�

LGHQWLILHG�PXOWLSOH�VHUYLFH�XVH�

�F� 'DWD�IRU�UHFLSLHQWV�RI�&6'$�VHUYLFHV�IXQGHG�E\�WKH�$XVWUDOLDQ�&DSLWDO�7HUULWRU\�ZHUH�QRW�FROOHFWHG�

�G� 7KLV�FDWHJRU\�RI�VHUYLFHV�LQFOXGHV�HDUO\�FKLOGKRRG�LQWHUYHQWLRQ��ZLWK�������UHFLSLHQWV�DJHG�XQGHU����

6RXUFH� $,+:�����F�

:HOIDUH�VHUYLFHV



���

:HOIDUH�VHUYLFHV

� LQWHUHVW�IUHH�ORDQV�WR�KHOS�LQ�PHHWLQJ�UHQWDO�ERQG�SD\PHQWV�DQG�UHORFDWLRQ�H[SHQVHV
� DGGLWLRQDO�UHQW�DVVLVWDQFH�WR�KRXVHKROGV�SD\LQJ�DQ�H[FHVVLYH�SURSRUWLRQ�RI�WKHLU�

LQFRPH�RQ�UHQW��RU�WKRVH�RQ�D�GLVDELOLW\�VXSSRUW�SHQVLRQ
� DVVLVWDQFH�WR�KRXVHKROGV�HLWKHU�LQ�FULVLV�RU�OHDYLQJ�FULVLV�DFFRPPRGDWLRQ�WR�KHOS�

WKHP�JHW�LQWR�WKH�SULYDWH�UHQWDO�PDUNHW
� ORDQV�IRU�GHSRVLWV�IRU�KRPH�SXUFKDVLQJ�RU�DVVLVWDQFH�ZLWK�UHSD\PHQWV�LI�

H[SHULHQFLQJ�GLIILFXOW\
� GHSRVLW�DVVLVWDQFH�RU�VWDPS�GXW\�FRQFHVVLRQV�WR�ILUVW�KRPH�EX\HUV�
6RPH�VSHFLILF�SURJUDPV�DOVR�H[LVW�IRU�,QGLJHQRXV�SHRSOH��7KHVH�DUH�
� &6+$�$ERULJLQDO�5HQWDO�+RXVLQJ�3URJUDP
� $ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�&RPPLVVLRQªV��$76,&��&RPPXQLW\�+RXVLQJ�

DQG�,QIUDVWUXFWXUH�3URJUDP
� $ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�&RPPLVVLRQªV��$76,&��+RPH�2ZQHUVKLS�

3URJUDP�
$FFRPPRGDWLRQ�DQG�VXSSRUW�VHUYLFHV�DUH�DOVR�SURYLGHG�WR�SHRSOH�ZKR�DUH�KRPHOHVV�RU�
KDYH�H[SHULHQFHG�VRPH�IRUP�RI�FULVLV��$,+:�����E���7KHVH�VHUYLFHV�DUH�SURYLGHG�E\�WKH�
6XSSRUWHG�$FFRPPRGDWLRQ�$VVLVWDQFH�3URJUDP��6$$3��DQG�WKH�&ULVLV�$FFRPPR�
GDWLRQ�3URJUDP��&$3���6$$3�LV�D�MRLQW�&RPPRQZHDOWK¥6WDWH�IXQGHG�SURJUDP��7KH�
VHUYLFHV�DUH�ODUJHO\�GHOLYHUHG�E\�QRQ�JRYHUQPHQW�DJHQFLHV��ZLWK�VRPH�ORFDO�
JRYHUQPHQW�SDUWLFLSDWLRQ��&$3�LV�SDUW�RI�WKH�&RPPRQZHDOWK¥6WDWH�+RXVLQJ�
$JUHHPHQW��&6+$���6$$3�SURYLGHV�UHFXUUHQW�IXQGLQJ�IRU�VHUYLFHV�IRU�KRPHOHVV�SHRSOH��
DQG�&$3�SURYLGHV�FDSLWDO�IXQGLQJ�WR�DFTXLUH�RU�XSJUDGH�SURSHUWLHV�IRU�FRPPXQLW\�
EDVHG�DFFRPPRGDWLRQ�DQG�VXSSRUW�VHUYLFHV��7KHUH�LV�WKXV�DQ�RYHUODS�EHWZHHQ�WKHVH�WZR�
SURJUDPV��6$$3�SURJUDPV�DUH�RIWHQ�SURYLGHG�LQ�&$3�IXQGHG�DFFRPPRGDWLRQ�
7KHUH�DUH�QR�FRPSUHKHQVLYH�GDWD�DYDLODEOH�RQ�SHRSOH�OLYLQJ�RQ�WKH�VWUHHWV��LQ�ERDUGLQJ�
KRXVHV��LQ�RWKHU�WHPSRUDU\�DFFRPPRGDWLRQ�RU�LQ�QRQ�6$$3�IXQGHG�DJHQFLHV��$,+:�
����E���,QIRUPDWLRQ�LV�DYDLODEOH��KRZHYHU��IRU�FOLHQWV�UHFHLYLQJ�6$$3�VHUYLFHV��
7DEOH������VKRZV�WKH�KRXVLQJ�DUUDQJHPHQW�RI�6$$3�FOLHQWV�XQGHU����\HDUV�ROG�SULRU�WR�
6$$3�VXSSRUW�



���

:HOIDUH�VHUYLFHV

� 7KH�KLJKHVW�SURSRUWLRQ�RI�6$$3�FOLHQWV�XQGHU�WKH�DJH�RI����\HDUV�ZHUH�WKRVH�ZKR�
KDG�EHHQ�OLYLQJ�LQ�RWKHU�QRQ�6$$3�DFFRPPRGDWLRQ��IROORZHG�E\�WKRVH�OLYLQJ�LQ�
SULYDWH�UHQWDO�PDUNHW�DQG�6$$3�&$3�IXQGHG�FULVLV�VKRUW�WHUP�DFFRPPRGDWLRQ�

� 7KRVH�OLYLQJ�LQ�RZQHU�RFFXSLHG�UHQWDO�SURSHUW\�DFFRXQWHG�IRU�D�YHU\�VPDOO�
SURSRUWLRQ�RI�6$$3�FOLHQWV�

7DEOH�������8QGHU����\HDU�ROGV�XVLQJ�6$$3�VXSSRUW�
-XO\¥'HFHPEHU�����

7\SH�RI�KRXVLQJ�DFFRPPRGDWLRQ

SULRU�WR�VXSSRUW 3HU�FHQW�RI�FKLOGUHQ

6$$3�&$3�IXQGHG�DFFRPPRGDWLRQ

� &ULVLV�VKRUW�WHUP�DFFRPPRGDWLRQ ����

� 0HGLXP�ORQJ�WHUP�DFFRPPRGDWLRQ ���

� 2WKHU ���

1RQ�6$$3�KRXVLQJ��DFFRPPRGDWLRQ

� 1RQ�6$$3�HPHUJHQF\�DFFRPPRGDWLRQ ���

� 3ULYDWH�UHQWDO ����

� 2ZQHU�RFFXSLHG ���

� 3XEOLF�KRXVLQJ ���

� ,QVWLWXWLRQDO ���

� /LYLQJ�LQ�D�WHQW�SDUN�VWUHHW�VTXDW ���

� 2WKHU�QRQ�6$$3�DFFRPPRGDWLRQ ����

6RXUFH� $,+:�����E�



���

�� 0HGLFDWLRQ�XVH

7KLV�FKDSWHU�SUHVHQWV�D�VXPPDU\�RI�WKH�XVH�RI�PHGLFDWLRQV�E\�FKLOGUHQ��XVLQJ�GDWD�IURP�
WKH������1DWLRQDO�+HDOWK�6XUYH\��1+6���0HGLFDWLRQV�LQFOXGH�SLOOV�RU�RLQWPHQWV��
LQFOXGLQJ�YLWDPLQ�DQG�PLQHUDO�VXSSOHPHQWV��DQG�KHUEDO�RU�QDWXUDO�PHGLFLQHV��
6XQVFUHHQV�DQG�FRVPHWLFV�DUH�QRW�LQFOXGHG�LQ�WKLV�FDWHJRU\��'DWD�DUH�QRW�DYDLODEOH�WR�
UHSRUW�RQ�WKH�DSSURSULDWHQHVV�RI�GUXJ�XVH��ULVN�RI�RYHUGRVH�DQG�WR[LFLW\��WUHQGV�LQ�GUXJ�
XVH��DQG�WKH�TXDOLW\�XVH�RI�PHGLFLQHV�LQ�FKLOGUHQ��
,Q�����������FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�XVHG�PHGLFDWLRQ�LQ�WKH���ZHHNV�SULRU�WR�WKH�
1+6�LQWHUYLHZ��

� 7KH�PRVW�FRPPRQ�W\SH�RI�PHGLFDWLRQ�XVHG�E\�FKLOGUHQ�ZHUH�YLWDPLQV�DQG�PLQHUDOV�
���������IROORZHG�E\�SDLQ�UHOLHYHUV����������PHGLFDWLRQV�IRU�FRXJKV�DQG�FROGV�
���������PHGLFDWLRQ�IRU�DVWKPD��������DQG�VNLQ�RLQWPHQWV��������

� $V�PHQWLRQHG�DERYH��YLWDPLQV�DQG�PLQHUDO�VXSSOHPHQWV�ZHUH�XVHG�E\�DURXQG�����
RI�FKLOGUHQ��+HUEDO�DQG�QDWXUDO�PHGLFDWLRQ�ZHUH�UHSRUWHG�WR�EH�XVHG�E\����RI�
FKLOGUHQ��

� )RU�FKLOGUHQ�XQGHU���\HDU��SDLQ�UHOLHYHUV�ZHUH�WKH�PRVW�IUHTXHQWO\�XVHG�PHGLFDWLRQ��
1HDUO\�D�TXDUWHU�RI�WKHVH�EDELHV�ZHUH�JLYHQ�SDLQ�UHOLHYHUV�LQ�WKH���ZHHN�SHULRG�

� 0HGLFDWLRQ�IRU�FRXJKV�DQG�FROGV�ZDV�WKH�PRVW�IUHTXHQWO\�XVHG�PHGLFDWLRQ�E\��¥��
\HDU�ROGV�

� ,Q�WKH��¥��\HDU�DJH�JURXS��YLWDPLQV�DQG�PLQHUDOV�ZHUH�XVHG�E\�QHDUO\�����RI�
FKLOGUHQ��$VWKPD�PHGLFDWLRQ�ZDV�UHSRUWHG�WR�EH�XVHG�E\�DOPRVW�����RI�FKLOGUHQ��DQG�
PHGLFDWLRQV�IRU�FRXJKV�FROGV�E\�QHDUO\�����RI�FKLOGUHQ�

� )RU�WKH�ROGHU�DJH�JURXS����¥���\HDUV��WKH�PRVW�FRPPRQO\�XVHG�PHGLFDWLRQ�DIWHU�
YLWDPLQV�DQG�PLQHUDOV�ZHUH�SDLQ�UHOLHYHUV��ZLWK�QHDUO\�����RI�WKLV�DJH�JURXS�
UHSRUWHG�WR�KDYH�XVHG�WKHVH�LQ�WKH���ZHHN�SHULRG��

7DEOH�������8VH�RI�PHGLFDWLRQ�E\�FKLOGUHQ�D���������SHU�FHQW�

7\SH�RI�PHGLFDWLRQ

$JH��\HDUV�

7RWDO��� �±� �±� ��±��

9LWDPLQV�DQG�PLQHUDOV ��� ���� ���� ���� ����

+HUEDO�DQG�QDWXUDO ��� ��� ��� ��� ���

0HGLFDWLRQ�IRU�FRXJK�RU�FROG ���� ���� ���� ��� ����

0HGLFDWLRQ�IRU�DOOHUJ\ ��� ��� ��� ��� ���

$VWKPD�PHGLFDWLRQ ��� ��� ��� ��� ���

6NLQ�RLQWPHQWV ��� ��� ��� ��� ���

3DLQ�UHOLHYHUV ���� ���� ��� ���� ����

6OHHSLQJ�PHGLFDWLRQV ��� ��� ��� ��� ���

7UDQTXLOOLVHUV ��� ��� ��� ��� ���

�D� ,Q�WKH���ZHHNV�SULRU�WR�LQWHUYLHZ�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������



���



���

3DUW�9,,,��+HDOWK�RI�
SRSXODWLRQV

&KDSWHU�����,QGLJHQRXV�FKLOGUHQ

&KDSWHU�����5XUDO�DQG�UHPRWH�DUHD�FKLOGUHQ

&KDSWHU�����2YHUVHDV�ERUQ�FKLOGUHQ

&KDSWHU�����6RFLRHFRQRPLF�VWDWXV

&KDSWHU�����,QWHUQDWLRQDO�FRPSDULVRQV

5HOHYDQW�JRDOV
� 5HGXFH�WKH�IUHTXHQF\�RI�SUHYHQWDEOH�SUHPDWXUH�PRUWDOLW\�
� 5HGXFH�WKH�LPSDFW�RI�GLVDELOLW\�
� 5HGXFH�WKH�LQFLGHQFH�RI�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�
� 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�



���



���

�� ,QGLJHQRXV�FKLOGUHQ

7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�KHDOWK�RI�,QGLJHQRXV�FKLOGUHQ�DJHG��¥���\HDUV��
7KHUH�LV�HYLGHQFH�WKDW�WKH�KHDOWK�RI�,QGLJHQRXV�FKLOGUHQ�LV�VLJQLILFDQWO\�ZRUVH�WKDQ�WKDW�
RI�RWKHU�$XVWUDOLDQ�FKLOGUHQ��+RZHYHU��LW�LV�GLIILFXOW�WR�PHDVXUH�SUHFLVHO\�WKH�H[WHQW�RI�
WKLV�KHDOWK�GLVDGYDQWDJH�SDUWO\�EHFDXVH�,QGLJHQRXV�SHRSOH�DUH�QRW�DOZD\V�LGHQWLILHG�
ZHOO�LQ�GDWD�FROOHFWLRQV�
7KH�PDLQ�VRXUFHV�RI�LQIRUPDWLRQ�DYDLODEOH�IRU�WKLV�FKDSWHU�LQFOXGH�LQIRUPDWLRQ�RQ�
PRUWDOLW\�DQG�KRVSLWDOLVDWLRQV��IURP�WKH�$,+:�0RUWDOLW\�'DWDEDVH�DQG�WKH�$,+:�
1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH���'DWD�RQ�PRUWDOLW\�IRU�,QGLJHQRXV�SHRSOH�LV�
EHOLHYHG�WR�EH�UHOLDEOH�RQO\�IRU�6RXWK�$XVWUDOLD��:HVWHUQ�$XVWUDOLD�DQG�WKH�1RUWKHUQ�
7HUULWRU\��$%6�	�$,+:��������/HVV�LV�NQRZQ�DERXW�WKH�TXDOLW\�RI�,QGLJHQRXV�LGHQWLIL�
FDWLRQ�LQ�WKH�KRVSLWDO�VWDWLVWLFV��
,QIRUPDWLRQ�LV�DOVR�SUHVHQWHG�IURP�WKH������1DWLRQDO�$ERULJLQDO�DQG�7RUUHV�6WUDLW�
,VODQGHU�6XUYH\��1$76,6���7KH�1$76,6�ZDV�WKH�ILUVW�QDWLRQDO�VXUYH\�RI�$XVWUDOLDªV�
,QGLJHQRXV�SHRSOH�DQG�ZDV�FRQGXFWHG�E\�WKH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��7KH�LQIRU�
PDWLRQ�DYDLODEOH�UHODWLQJ�WR�FKLOGUHQ�IURP�1$76,6�LV��EUHDVWIHHGLQJ��SDUHQW�DVVHVVHG�
KHDOWK�VWDWXV��UHFHQW�DQG�ORQJ�WHUP�KHDOWK�FRQGLWLRQV��KHDOWK�UHODWHG�DFWLRQV�WDNHQ��
GLVDELOLW\��DQG�KHDOWK�ULVN�IDFWRUV��IRU�FKLOGUHQ����\HDUV�DQG�RYHU���5HSRUWV�IRU�FKLOGUHQ�
XQGHU����\HDUV�ZHUH�PDGH�E\�IURP�SDUHQWV�RU�JXDUGLDQV��
,Q�������,QGLJHQRXV�FKLOGUHQ�FRQVWLWXWHG�DERXW������RI�WKH�SRSXODWLRQ�RI�$XVWUDOLDQ�
FKLOGUHQ��



���

0RUWDOLW\�
7KLV�VHFWLRQ�LQFOXGHV�PRUWDOLW\�GDWD�IRU�,QGLJHQRXV�FKLOGUHQ�LQ�6RXWK�$XVWUDOLD��
:HVWHUQ�$XVWUDOLD�DQG�WKH�1RUWKHUQ�7HUULWRU\��DV�WKHVH�MXULVGLFWLRQV�DUH�EHOLHYHG�WR�
KDYH�,QGLJHQRXV�LGHQWLILFDWLRQ�VXIILFLHQWO\�UHOLDEOH�IRU�UHSRUWLQJ��DV�GLVFXVVHG�DERYH��

,QIDQW�PRUWDOLW\
7KH�GHDWK�UDWHV�DPRQJ�,QGLJHQRXV�SHRSOH�JUHDWO\�H[FHHG�WKH�FRUUHVSRQGLQJ�WRWDO�
$XVWUDOLDQ�UDWHV�DW�DOO�DJHV��$%6�	�$,+:��������7KH�JUHDWHVW�GLIIHUHQFHV�RFFXU�LQ�WKH�
LQIDQW�PRUWDOLW\�UDWHV��GHDWKV�RI�EDELHV�XQGHU���\HDU�ROG���)LJXUH������VKRZV�WUHQGV�LQ�
LQIDQW�PRUWDOLW\�DPRQJ�WKH�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�SRSXODWLRQV�

� ,Q�WKH�WKUHH�6WDWHV�ZLWK�UHOLDEOH�GDWD��EHWZHHQ������DQG������WKH�LQIDQW�PRUWDOLW\�UDWH�
DPRQJ�,QGLJHQRXV�EDELHV�UHPDLQHG�RYHU���WLPHV�KLJKHU�WKDQ�WKH�UDWH�H[SHULHQFHG�IRU�
RWKHU�$XVWUDOLDQ�LQIDQWV�

� ,Q�������WKH�LQIDQW�PRUWDOLW\�UDWH�IRU�,QGLJHQRXV�EDELHV�LQ�WKH�WKUHH�6WDWHV�FRPELQHG�
ZDV������SHU�������OLYH�ELUWKV��FRPSDUHG�ZLWK�����SHU�������OLYH�ELUWKV�IRU�RWKHU�
$XVWUDOLDQ�LQIDQWV�LQ�WKHVH�MXULVGLFWLRQV�

1RWH��,QFOXGHV�6$��:$�DQG�17�RQO\�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������,QIDQW�PRUWDOLW\�DPRQJ�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�FKLOGUHQ��
�����WR�����

,QGLJHQRXV�FKLOGUHQ



���

� 5DWH�UDWLRV�SUHVHQWHG�LQ�7DEOH������SURYLGH�D�PHDQV�IRU�FRPSDULQJ�PRUWDOLW\�EHWZHHQ�
,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�LQIDQWV�

� 'XULQJ�WKH�SHULRG������WR�������WKH�OHDGLQJ�FDXVHV�RI�GHDWK�DPRQJ�ERWK�,QGLJHQRXV�
DQG�RWKHU�$XVWUDOLDQ�LQIDQWV�ZHUH�FHUWDLQ�FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�SHULQDWDO�
SHULRG���+RZHYHU��WKH�UDWH�ZDV���WLPHV�KLJKHU�IRU�,QGLJHQRXV�ER\V�DQG�QHDUO\���
WLPHV�KLJKHU�IRU�,QGLJHQRXV�JLUOV�WKDQ�IRU�WKHLU�RWKHU�$XVWUDOLDQ�FRXQWHUSDUWV��

� 'HDWKV�IURP�VXGGHQ�LQIDQW�GHDWK�V\QGURPH�ZHUH�QHDUO\���WLPHV�KLJKHU�IRU�
,QGLJHQRXV�ER\V�DQG���WLPHV�KLJKHU�IRU�,QGLJHQRXV�JLUOV�FRPSDUHG�ZLWK�RWKHU�
$XVWUDOLDQ�LQIDQWV�

� 2YHUDOO��WKH�LQIDQW�PRUWDOLW\�UDWH�ZDV���WLPHV�KLJKHU�IRU�,QGLJHQRXV�ER\V�WKDQ�IRU�
RWKHU�$XVWUDOLDQ�ER\V��7KH�FRUUHVSRQGLQJ�UDWH�UDWLR�ZDV�����IRU�JLUOV��

7DEOH�������0DLQ�FDXVHV�RI�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�LQIDQW�PRUWDOLW\������¥���

&DXVH�RI�GHDWK

0DOHV )HPDOHV

,QGLJHQRXV

2WKHU

$XVWUDOLDQ

5DWH

UDWLR

,QGLJHQRXV

2WKHU

$XVWUDOLDQ

5DWH

UDWLR

1R��RI

GHDWKV

5DWH

SHU

�����

OLYH

ELUWKV

1R��RI

GHDWKV

5DWH

SHU

�����

OLYH

ELUWKV

1R��RI

GHDWKV

5DWH

SHU

�����

OLYH

ELUWKV

1R��RI

GHDWKV

5DWH

SHU

�����

OLYH

ELUWKV

$OO�FDXVHV ��� ���� ��� ��� ��� ��� ���� ��� ��� ���

&HUWDLQ�FRQGLWLRQV

RULJLQDWLQJ�LQ�WKH

SHULQDWDO�SHULRG �� ��� ��� ��� ��� �� ��� ��� ��� ���

6XGGHQ�LQIDQW�GHDWK�

V\QGURPH �� ��� ��� ��� ��� �� ��� �� ��� ���

6\PSWRPV��VLJQV�DQG�

LOO�GHILQHG�FRQGLWLRQV �� ��� ��� ��� ��� �� ��� �� ��� ���

&RQJHQLWDO�DQRPDOLHV �� ��� ��� ��� ��� �� ��� ��� ��� ���

1RWH��,QFOXGHV�6$��:$�DQG�17�RQO\�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

��� 6XFK�DV�WKH�IRHWXV�RU�QHZERUQ�EHLQJ�DIIHFWHG�E\�PDWHUQDO�FRQGLWLRQV�ZKLFK�PD\�EH�XQUHODWHG�WR�SUHVHQW�SUHJQDQF\��PDWHUQDO�
FRPSOLFDWLRQV�RI�SUHJQDQF\��VORZ�IRHWDO�JURZWK�DQG�IRHWDO�PDOQXWULWLRQ��GLVRUGHUV�UHODWLQJ�WR�VKRUW�JHVWDWLRQ�DQG�XQVSHFLILHG�ELUWK�
ZHLJKW�

,QGLJHQRXV�FKLOGUHQ



���

0RUWDOLW\�DPRQJ��±���\HDU�ROG�FKLOGUHQ
'HDWK�UDWHV�ZHUH�DOVR�KLJKHU�LQ�,QGLJHQRXV�FKLOGUHQ�DJHG��¥���\HDUV�WKDQ�LQ�RWKHU�
$XVWUDOLDQ�FKLOGUHQ��

� )URP�����¥����WKH�HVWLPDWHG�GHDWK�UDWHV�DPRQJ�,QGLJHQRXV�FKLOGUHQ�YDULHG�EHWZHHQ�
���DQG�RYHU�����SHU���������SRSXODWLRQ��,Q�FRPSDULVRQ��WKH�GHDWK�UDWHV�IRU�RWKHU�
$XVWUDOLDQ�FKLOGUHQ�UHPDLQHG�IDLUO\�VWDWLF�DW�MXVW�RYHU����SHU���������SRSXODWLRQ�

� )RU�WKH�ZKROH�SHULRG�IURP������WR�������WKH�GHDWK�UDWH�ZDV�WKUHH�WLPHV�KLJKHU�IRU�
,QGLJHQRXV�FKLOGUHQ�WKDQ�IRU�RWKHU�$XVWUDOLDQ�FKLOGUHQ��7KH�GLIIHUHQFH�LQ�UHODWLYH�
WHUPV�EHWZHHQ�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�FKLOGUHQ�ZDV�VLPLODU�IRU�ERWK�VH[HV��

� ,QGLJHQRXV�PDOH�GHDWK�UDWHV�ZHUH�KLJKHU�WKDQ�WKH�FRUUHVSRQGLQJ�IHPDOH�GHDWK�UDWHV�
DOO�WKURXJK�WKH�SHULRG��

1RWH��,QFOXGHV�6$��:$�DQG�17�RQO\�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�DPRQJ�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�FKLOGUHQ�DJHG�
�¥�� \HDUV������¥��

,QGLJHQRXV�FKLOGUHQ



���

� 'XULQJ�WKH�SHULRG�����¥����GHDWK�UDWHV�ZHUH�KLJKHU�IRU�,QGLJHQRXV�FKLOGUHQ�IRU�
DOPRVW�HYHU\�FDXVH�RI�GHDWK�

� $V�IRU�RWKHU�$XVWUDOLDQ�FKLOGUHQ�DJHG��¥���\HDUV��WKH�OHDGLQJ�FDXVH�RI�GHDWK�LQ�
,QGLJHQRXV�FKLOGUHQ�ZDV�LQMXU\�

� ,QMXU\�GHDWK�UDWHV�ZHUH���WLPHV�KLJKHU�IRU�,QGLJHQRXV�ER\V�DQG���WLPHV�KLJKHU�IRU�
,QGLJHQRXV�JLUOV�FRPSDUHG�ZLWK�RWKHU�$XVWUDOLDQ�FKLOGUHQ�

� ,QIHFWLRXV�DQG�SDUDVLWLF�GLVHDVHV�ZHUH�WKH�VHFRQG�OHDGLQJ�FDXVH�RI�GHDWK�DPRQJ�
,QGLJHQRXV�FKLOGUHQ�����WLPHV�KLJKHU�IRU�ER\V�DQG����WLPHV�KLJKHU�IRU�JLUOV�WKDQ�IRU�
RWKHU�$XVWUDOLDQ�FKLOGUHQ��

1RWH��,QFOXGHV�6$��:$�DQG�17�RQO\�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�IURP�VHOHFWHG�FDXVHV�IRU�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�
FKLOGUHQ�DJHG��¥�� \HDUV������¥��

,QGLJHQRXV�FKLOGUHQ



���

,QMXU\

� 0RUWDOLW\�UDWHV�IURP�LQMXU\�ZHUH�KLJKHU�IRU�,QGLJHQRXV�FKLOGUHQ�WKDQ�IRU�RWKHU�
$XVWUDOLDQ�FKLOGUHQ�DW�HYHU\�DJH�JURXS�

� 2YHUDOO�PRUWDOLW\�UDWHV�ZHUH�KLJKHU�IRU�,QGLJHQRXV�ER\V�LQ�DOO�DJH�JURXSV�WKDQ�
,QGLJHQRXV�JLUOV�DQG�WKHLU�RWKHU�$XVWUDOLDQ�FRXQWHUSDUWV�

� 2YHU�WKH�SHULRG�����¥����WKH�WZR�PRVW�FRPPRQ�FDXVHV�RI�LQMXU\�GHDWKV�ZHUH�
LGHQWLFDO�IRU�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�FKLOGUHQ�URDG�DFFLGHQWV�DQG�GURZQLQJ�

� +RZHYHU��LQMXU\�GHDWK�UDWHV�IRU�,QGLJHQRXV�FKLOGUHQ�ZHUH�KLJKHU�WKDQ�IRU�RWKHU�
$XVWUDOLDQ�FKLOGUHQ��7KH�GHDWK�UDWH�IURP�URDG�DFFLGHQWV�ZDV�QHDUO\���WLPHV�KLJKHU�IRU�
,QGLJHQRXV�FKLOGUHQ�WKDQ�WKDW�IRU�RWKHU�$XVWUDOLDQ�FKLOGUHQ��

7DEOH�������,QMXU\�UHODWHG�GHDWKV�DPRQJ�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�FKLOGUHQ�
DJHG��¥���\HDUV������¥��

6H[

$JH

�\HDUV�

,QGLJHQRXV 2WKHU�$XVWUDOLDQ

5DWH�UDWLR1R��RI�GHDWKV

5DWH�SHU

�������

SRSXODWLRQ 1R��RI�GHDWKV

5DWH�SHU

�������

SRSXODWLRQ

0DOHV ��±� �� ���� ��� ���� ���

��±� �� ���� �� ��� ���

���±�� �� ���� �� ��� ���

)HPDOHV ��±� �� ���� �� ���� ���

��±� �� ���� �� ��� ���

���±�� � ���� �� ��� ���

1RWH��,QFOXGHV�6$��:$�DQG�17�RQO\��

6RXUFH��$,+:�0RUWDOLW\�'DWDEDVH�

7DEOH�������'HDWKV�IURP�VSHFLILF�LQMXULHV���¥���\HDU�ROGV������¥��

,QGLJHQRXV 2WKHU�$XVWUDOLDQ

5DWH�UDWLR1R��RI�GHDWKV

5DWH�SHU

�������

SRSXODWLRQ 1R��RI�GHDWKV

5DWH�SHU

�������

SRSXODWLRQ

5RDG�DFFLGHQWV �� ���� ��� ��� ���

'URZQLQJ �� ��� �� ��� ���

%XUQV � ��� � ��� ���

+RPLFLGH � ��� �� ��� ���

1RWH��,QFOXGHV�6$��:$�DQG�17�RQO\��5DWH�UDWLR�HTXDOV�,QGLJHQRXV�UDWH�GLYLGHG�E\�RWKHU�$XVWUDOLDQ�UDWH�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

,QGLJHQRXV�FKLOGUHQ



���

,QGLJHQRXV�FKLOGUHQ

+RVSLWDOLVDWLRQ
$V�GLVFXVVHG�HDUOLHU��WKH�TXDOLW\�RI�WKH�,QGLJHQRXV�LGHQWLILHU�LQ�KRVSLWDO�GDWD�KDV�QRW�
EHHQ�DVFHUWDLQHG�DQG�LV�OLNHO\�WR�EH�PRUH�DFFXUDWH�LQ�VRPH�MXULVGLFWLRQV�WKDQ�LQ�RWKHUV��
7KHUH�LV�OLNHO\�XQGHU�UHSRUWLQJ�RI�,QGLJHQRXV�KRVSLWDOLVDWLRQV�LQ�WKH�GDWD��)RU�WKLV�
UHDVRQ��UHVXOWV�SUHVHQWHG�KHUH�PD\�EH�XQGHUHVWLPDWHV�RI�DFWXDO�UDWHV�DQG�VKRXOG�EH�
YLHZHG�ZLWK�FDXWLRQ��7KHUHIRUH��UDWH�UDWLRV�JUHDWHU�WKDQ���JLYH�D�ORZHU�ERXQG�WR�WKH�WUXH�
GLIIHUHQWLDO�

� 'HVSLWH�OLNHO\�XQGHUHVWLPDWLRQ�RI�,QGLJHQRXV�FKLOGUHQ��KRVSLWDOLVDWLRQ�UDWHV�ZHUH�
KLJKHU�IRU�FKLOGUHQ�LGHQWLILHG�DV�,QGLJHQRXV�WKDQ�IRU�RWKHU�$XVWUDOLDQ�FKLOGUHQ�LQ�WKH�
\RXQJHU�DJH�JURXSV��

� +RVSLWDOLVDWLRQ�UDWHV�ZHUH�VLPLODU�IRU�FKLOGUHQ�LGHQWLILHG�DV�,QGLJHQRXV�DQG�RWKHU�
$XVWUDOLDQV�LQ�WKH��¥��DQG���¥���DJH�JURXSV�

1RWH��,QFOXGHV�GDWD�IURP�DOO�MXULVGLFWLRQV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+RVSLWDOLVDWLRQV�IRU�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�FKLOGUHQ��
����¥��



���

,QGLJHQRXV�FKLOGUHQ

� 2YHUDOO��WKH�KRVSLWDOLVDWLRQ�UDWH�IRU�FKLOGUHQ�XQGHU����\HDUV�LGHQWLILHG�DV�,QGLJHQRXV�
�LQ�WKH�KRVSLWDO�GDWD��ZDV�����WR�����WLPHV�KLJKHU�WKDQ�IRU�RWKHU�FKLOGUHQ�

� 5HVSLUDWRU\�GLVHDVHV�ZHUH�WKH�PRVW�FRPPRQ�UHDVRQ�IRU�KRVSLWDOLVDWLRQ�IRU�DOO�
FKLOGUHQ��7KH�UDWH�IRU�,QGLJHQRXV�FKLOGUHQ��KRZHYHU�ZDV�DOPRVW���WLPHV�KLJKHU�WKDQ�
WKDW�IRU�RWKHU�$XVWUDOLDQ�FKLOGUHQ�

� )RU�ER\V��WKH�KLJKHVW�UDWH�UDWLRV�EHWZHHQ�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�FKLOGUHQ�
ZHUH�IRU�VNLQ�GLVRUGHUV��DOPRVW���WLPHV�KLJKHU��DQG�LQWHVWLQDO�LQIHFWLRXV�GLVHDVHV�
�DERXW���WLPHV�KLJKHU��

� )RU�JLUOV��WKH�KLJKHVW�UDWH�UDWLRV�ZHUH�IRU�VNLQ�GLVRUGHUV��DOPRVW���WLPHV�KLJKHU��DQG�
LQWHVWLQDO�LQIHFWLRXV�GLVHDVHV��RYHU���WLPHV�KLJKHU��

7DEOH�������+RVSLWDOLVDWLRQV�D��IRU�,QGLJHQRXV�DQG�RWKHU�$XVWUDOLDQ�FKLOGUHQ�DJHG�
�¥���\HDUV������¥����UDWH�SHU���������SRSXODWLRQ�

3ULQFLSDO�GLDJQRVLV

0DOHV )HPDOHV

,QGLJHQRXV

2WKHU

$XVWUDOLDQ 5DWH�UDWLR ,QGLJHQRXV

2WKHU

$XVWUDOLDQ 5DWH�UDWLR

,QIHFWLRXV�DQG�SDUDVLWLF�GLVHDVHV ����� ��� ��� ����� ��� ���

1HRSODVPV ��� ��� ��� �� ��� ���

(QGRFULQH��QXWULWLRQDO��PHWDEROLF��

LPPXQLW\ ��� ��� ��� ��� ��� ���

'LVHDVHV�RI�WKH�EORRG�DQG�EORRG�

IRUPLQJ�RUJDQV ��� ��� ��� �� ��� ���

0HQWDO�GLVRUGHUV ��� ��� ��� ��� ��� ���

'LVHDVHV�RI�WKH�QHUYRXV�V\VWHP�

DQG�VHQVH�RUJDQV ����� ����� ��� ���� ����� ���

'LVHDVHV�RI�WKH�FLUFXODWRU\�V\VWHP ��� �� ��� �� �� ���

'LVHDVHV�RI�WKH�UHVSLUDWRU\�V\VWHP ����� ����� ��� ����� ����� ���

'LVHDVHV�RI�WKH�GLJHVWLYH�V\VWHP ����� ����� ��� ��� ����� ���

'LVHDVHV�RI�WKH�JHQLWRXULQDU\�

V\VWHP ��� ��� ��� ��� ��� ���

'LVHDVHV�RI�WKH�VNLQ�DQG

VXEFXWDQHRXV�WLVVXH ����� ��� ��� ����� ��� ���

'LVHDVHV�RI�WKH�PXVFXORVNHOHWDO�

V\VWHP�DQG�FRQQHFWLYH�WLVVXH ��� ��� ��� ��� ��� ���

&RQJHQLWDO�DQRPDOLHV ��� ��� ��� ��� ��� ���

&RQGLWLRQV�RULJLQDWLQJ�LQ�WKH�

SHULQDWDO�SHULRG ����� ����� ��� ����� ����� ���

6\PSWRPV��VLJQV�DQG�LOO�GHILQHG�

FRQGLWLRQV ����� ����� ��� ����� ����� ���

,QMXU\�DQG�SRLVRQLQJ ����� ����� ��� ����� ����� ���

9�FRGHV ����� ����� ��� ��� ��� ���

7RWDO ������ ������ ��� ������ ������ ���

�D� +RVSLWDOLVDWLRQV�FDWHJRULVHG�E\�SULQFLSDO�GLDJQRVLV�

1RWH��5DWH�UDWLR�HTXDOV�,QGLJHQRXV�UDWH�GLYLGHG�E\�RWKHU�$XVWUDOLDQ�UDWH��,QFOXGHV�GDWD�IURP�DOO�MXULVGLFWLRQV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�



���

,QGLJHQRXV�FKLOGUHQ

2WKHU�LVVXHV
7KH�ILUVW�WKUHH�VXEVHFWLRQV�JLYHQ�EHORZ�UHSRUW�UHVXOWV�IURP�WKH�1DWLRQDO�$ERULJLQDO�DQG�
7RUUHV�6WUDLW�,VODQGHU�6XUYH\��1$76,6��FRQGXFWHG�E\�WKH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�
LQ�������$%6�����E���7KH�UHPDLQLQJ�VXEVHFWLRQV�SUHVHQW�GDWD�IURP�RWKHU�VXUYH\V�DQG�
GDWD�FROOHFWLRQV��

3DUHQW�DVVHVVHG�KHDOWK�VWDWXV
,Q�������WKH�PDMRULW\�RI�,QGLJHQRXV�FKLOGUHQ�LQ�WKH��¥���DJH�JURXS�ZHUH�UHSRUWHG�WR�EH�
LQ�©JRRGª�KHDOWK�E\�WKHLU�SDUHQW�RU�JXDUGLDQ������RI�WKH�FKLOGUHQ�ZHUH�UHSRUWHG�WR�EH�LQ�
©H[FHOOHQWª�KHDOWK�DQG�D�IXUWKHU�����LQ�©YHU\�JRRGª�KHDOWK��%RWK�ER\V�DQG�JLUOV�ZHUH�
UHSRUWHG�WR�KDYH�VLPLODU�KHDOWK�VWDWXV��DOWKRXJK�ER\V�ZHUH�VOLJKWO\�PRUH�OLNHO\�WR�EH�
UHSRUWHG�LQ�H[FHOOHQW�RU�YHU\�JRRG�KHDOWK��$%6�����E���

5HFHQW�DQG�ORQJ�WHUP�LOOQHVV
$ERXW�����RI�,QGLJHQRXV�FKLOGUHQ�LQ�WKH��¥��DJH�JURXS�DQG�����DJHG��¥���ZHUH�
UHSRUWHG�WR�KDYH�D�UHFHQW�LOOQHVV��LQ�WKH���ZHHNV�SULRU�WR�VXUYH\���7KH�PRVW�FRPPRQO\�
UHSRUWHG�FRQGLWLRQV�ZHUH�GLVHDVHV�RI�WKH�UHVSLUDWRU\�V\VWHP�IROORZHG�E\�GLVHDVHV�RI�WKH�
VNLQ�DQG�VXEFXWDQHRXV�WLVVXH�DQG�GLVHDVHV�RI�WKH�QHUYRXV�V\VWHP�DQG�VHQVH�RUJDQV�
�$%6�����E��
,Q�FKLOGUHQ�DJHG��¥���\HDUV��DVWKPD�ZDV�WKH�PRVW�FRPPRQO\�UHSRUWHG�ORQJ�WHUP�LOOQHVV��
7KLV�ZDV�IROORZHG�E\�KHDULQJ��VNLQ�DQG�FKHVW�SUREOHPV��$VWKPD�DQG�KHDULQJ�SUREOHPV�
ZHUH�PRUH�FRPPRQ�DPRQJ��¥���\HDU�ROGV�WKDQ�DPRQJ��¥��\HDU�ROGV��SDUWLFXODUO\�LQ�
ER\V��$ERXW����RI�FKLOGUHQ�DJHG��¥���\HDUV�ZHUH�UHSRUWHG�WR�KDYH�H\H�SUREOHPV�WKDW�
ZHUH�QRW�FRUUHFWDEOH�E\�JODVVHV��
7KH�UHSRUWHG�FRQGLWLRQV�DUH�FRQVLVWHQW�ZLWK�WKH�UHVXOWV�IURP�WKH�KRVSLWDO�PRUELGLW\�GDWD�
SUHVHQWHG�DERYH�

%UHDVWIHHGLQJ
2YHU�����RI�,QGLJHQRXV�EDELHV�ZHUH�UHSRUWHG�WR�KDYH�EHHQ�EUHDVWIHG��$%6�����E���7KH�
UDWHV�ZHUH�KLJKHVW�LQ�WKH��¥��DQG��¥��\HDU�DJH�JURXSV��$ERXW�����RI�,QGLJHQRXV�EDELHV�
ZHUH�UHSRUWHG�WR�KDYH�EHHQ�EUHDVWIHG�IRU����PRQWKV�RU�PRUH��7KHVH�UDWHV�ZHUH�VOLJKWO\�
ORZHU�WKDQ�WKRVH�UHSRUWHG�IRU�DOO�$XVWUDOLDQ�FKLOGUHQ��VHH�&KDSWHU�����

'HQWDO�KHDOWK
,Q�WKH������&KLOG�'HQWDO�+HDOWK�6XUYH\��LQIRUPDWLRQ�RQ�,QGLJHQRXV�VWDWXV�ZDV�UHFRUGHG�
RQO\�IRU�WKH�1RUWKHUQ�7HUULWRU\��,QGLJHQRXV�FKLOGUHQ�ZHUH�UHSRUWHG�WR�KDYH�KLJKHU�
SUHYDOHQFH�RI�GHFD\HG��PLVVLQJ�RU�ILOOHG�GHFLGXRXV�DQG�SHUPDQHQW�WHHWK��FRPSDUHG�
ZLWK�RWKHU�$XVWUDOLDQ�FKLOGUHQ��7KH\�ZHUH�PRUH�OLNHO\�WR�KDYH�GHFD\HG�WHHWK�DW�WKH�WLPH�
RI�WKH�H[DPLQDWLRQ�DQG�WR�KDYH�D�KLJKHU�SHUFHQWDJH�RI�FDULHV�LQ�GHFLGXRXV�DQG�
SHUPDQHQW�WHHWK��'DYLHV�������



���

,QGLJHQRXV�FKLOGUHQ

%LUWKZHLJKW�RI�,QGLJHQRXV�LQIDQWV
7KH�ELUWKZHLJKW�RI�LQIDQWV�ZDUUDQWV�SDUWLFXODU�HPSKDVLV�DV�LW�LV�RQH�RI�WKH�OHDGLQJ�
SUHGLFWRUV�RI�LQIDQW�PRUWDOLW\��%DELHV�ZLWK�ORZ�ELUWKZHLJKW��OHVV�WKDQ�������J��DUH�DW�D�
JUHDWHU�ULVN�RI�G\LQJ�SUHPDWXUHO\�RU�UHTXLULQJ�D�ORQJHU�SHULRG�RI�KRVSLWDOLVDWLRQ��DQG�RI�
GHYHORSLQJ�GLVDELOLWLHV�RU�KDQGLFDSV��$,+:�����D���
7KH�SURSRUWLRQ�RI�ORZ�ELUWKZHLJKW�EDELHV�ERUQ�WR�,QGLJHQRXV�PRWKHUV�KDV�EHHQ�VLJQLIL�
FDQWO\�KLJKHU�WKDQ�WKH�SURSRUWLRQ�REVHUYHG�DPRQJ�EDELHV�ERUQ�WR�RWKHU�$XVWUDOLDQ�
PRWKHUV��,Q�PRVW�6WDWHV�DQG�7HUULWRULHV��EDELHV�RI�,QGLJHQRXV�PRWKHUV�DUH�DERXW�
�¥� WLPHV�PRUH�OLNHO\�WR�EH�RI�ORZ�ELUWKZHLJKW�WKDQ�EDELHV�RI�RWKHU�$XVWUDOLDQ�PRWKHUV��
,Q�WKH�SHULRG�����¥����WKH�PHDQ�ELUWKZHLJKW�RI�EDELHV�ERUQ�WR�,QGLJHQRXV�PRWKHUV�ZDV�
��� J�OHVV�WKDQ�WKDW�RI�EDELHV�ERUQ�WR�RWKHU�$XVWUDOLDQ�PRWKHUV��,QGLJHQRXV�������J��
RWKHU�$XVWUDOLDQV�������J���9HU\�ORZ�ELUWKZHLJKW����������J��RFFXUUHG�LQ������RI�ELUWKV�WR�
,QGLJHQRXV�PRWKHUV�DQG������RI�DOO�RWKHU�ELUWKV��DQG�H[WUHPHO\�ORZ�ELUWKZHLJKW�
���������J��LQ������DQG������UHVSHFWLYHO\��3OXQNHWW�HW�DO��������

&KLOG�DEXVH�DQG�QHJOHFW
,QGLJHQRXV�FKLOGUHQ�DUH�RYHU�UHSUHVHQWHG�LQ�FKLOG�DEXVH�DQG�QHJOHFW�VWDWLVWLFV�
�%URDGEHQW�	�%HQWOH\�����D���9DULRXV�IDFWRUV�PD\�FRQWULEXWH�WR�WKLV�RYHU�UHSUHVHQWDWLRQ�
RI�,QGLJHQRXV�FKLOGUHQ��LQFOXGLQJ��KLJK�UDWHV�RI�SRYHUW\�DQG�XQHPSOR\PHQW��SRRU�OLYLQJ�
FRQGLWLRQV�IRU�PDQ\�IDPLOLHV��WKH�KLJK�SURSRUWLRQ�RI�VLQJOH�SDUHQW�IDPLOLHV��KLJK�
LQFLGHQFHV�RI�DOFRKROLVP�DQG�RWKHU�KHDOWK�SUREOHPV�DPRQJ�WKH�,QGLJHQRXV�SRSXODWLRQ��
ODFN�RI�DFFHVV�WR�RU�DELOLW\�WR�DFFHVV�DSSURSULDWH�SDUHQWDO�VXSSRUW�VHUYLFHV��DQG�GLIIHUHQW�
FKLOG�UHDULQJ�SUDFWLFH�RI�,QGLJHQRXV�SHRSOH��%URDGEHQW�	�%HQWOH\�����D���7DEOH������
VKRZV�WKH�UDWHV�RI�VXEVWDQWLDWHG�UHSRUWV�RI�DEXVH�DQG�QHJOHFW�LQ�,QGLJHQRXV�DQG�RWKHU�
$XVWUDOLDQ�FKLOGUHQ�

� ,Q�����¥����WKH�UDWH�RI�VXEVWDQWLDWHG�UHSRUW�RI�DEXVH�DQG�QHJOHFW�IRU��¥���\HDU�ROG�
,QGLJHQRXV�FKLOGUHQ�ZDV�PXFK�KLJKHU�WKDQ�WKDW�IRU�RWKHU�$XVWUDOLDQ�FKLOGUHQ��7KH�
KLJKHVW�UDWH�UDWLR��,QGLJHQRXV�UDWH�GLYLGHG�E\�RWKHU�$XVWUDOLDQ�UDWH��ZDV�LQ�WKH��¥��
DJH�JURXS�

7DEOH�������6XEVWDQWLDWHG�FKLOG�DEXVH�DQG�QHJOHFW������¥��
�UDWH�SHU�������SRSXODWLRQ�

$JH��\HDUV� ,QGLJHQRXV 2WKHU�$XVWUDOLDQV 5DWH�UDWLR

�±� ���� ��� ���

�±� ���� ��� ���

��±�� ���� ��� ���

1RWH��5DWH�UDWLR�HTXDOV�,QGLJHQRXV�UDWH�GLYLGHG�E\�RWKHU�$XVWUDOLDQ�UDWH�

6RXUFH� %URDGEHQW�	�%HQWOH\�����D�
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�� 5XUDO�DQG�UHPRWH�DUHD�
FKLOGUHQ

7KH�KHDOWK�GLVDGYDQWDJH�H[SHULHQFHG�E\�WKRVH�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�DUHDV�RI�
$XVWUDOLD�H[WHQGV�WR�ERWK�FKLOGUHQ�DQG�DGXOWV��7KHUH�LV�VRPH�HYLGHQFH�WKDW�UXUDO�
$XVWUDOLDQ�FKLOGUHQ�H[SHULHQFH�D�KLJKHU�EXUGHQ�RI�LOOQHVV�WKDQ�WKRVH�UHVLGLQJ�LQ�PHWUR�
SROLWDQ�DUHDV��+XPSKULHV�	�5ROOH\��������&KLOGUHQ�OLYLQJ�LQ�QRQ�PHWURSROLWDQ�DUHDV�
DOVR�KDYH�VLJQLILFDQWO\�KLJKHU�GHDWK�UDWHV�WKDQ�WKRVH�OLYLQJ�LQ�PHWURSROLWDQ�DUHDV�
�0DWKHUV��������,Q�SDUWLFXODU��KLJKHU�LQIDQW�PRUWDOLW\�UDWHV�DUH�QRWHG�LQ�UXUDO�DUHDV�
�+XPSKULHV�	�5ROOH\�������
,QIRUPDWLRQ�RQ�WKH�KHDOWK�RI�FKLOGUHQ�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�DUHDV�RI�$XVWUDOLD�LV�
OLPLWHG�LQ�VFRSH�DQG�VWUXFWXUH��DQG�LV�RIWHQ�SLHFHPHDO�LQ�QDWXUH��6HYHUDO�RI�WKH�H[LVWLQJ�
FROOHFWLRQV�GR�QRW�OHQG�WKHPVHOYHV�WR�UHOLDEOH�VPDOO�DUHD�WLPH�VHULHV�DQDO\VLV��5HOHYDQW�
ORFDWLRQDO�LQIRUPDWLRQ�LV�RIWHQ�PLVVLQJ�IURP�PDQ\�RI�WKH�H[LVWLQJ�FROOHFWLRQV��,Q�YLHZ�RI�
WKHVH�OLPLWDWLRQV��RQO\�PRUWDOLW\�DQG�KRVSLWDOLVDWLRQ�VWDWLVWLFV�RQ�FKLOGUHQ�OLYLQJ�LQ�UXUDO�
DQG�UHPRWH�DUHDV�KDYH�EHHQ�LQFOXGHG�LQ�WKLV�UHSRUW�
7KH�5XUDO��5HPRWH�DQG�0HWURSROLWDQ�$UHDV��550$��FODVVLILFDWLRQ�GHYHORSHG�E\�WKH�
�IRUPHU��&RPPRQZHDOWK�'HSDUWPHQW�RI�3ULPDU\�,QGXVWULHV�DQG�(QHUJ\�DQG�WKH�
�IRUPHU��&RPPRQZHDOWK�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�+HDOWK��'3,(�	�'+6+�
������ZDV�XVHG�IRU�FDWHJRULVLQJ�LQIRUPDWLRQ�IURP�WKH�0RUWDOLW\�'DWDEDVH�DQG�WKH�
1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH��7KH�FODVVLILFDWLRQ�GLYLGHV�$XVWUDOLD
V�6WDWHV�DQG�
7HUULWRULHV�LQWR�WKUHH�]RQHV��PHWURSROLWDQ��UXUDO�DQG�UHPRWH���DQG�D�WRWDO�RI�VHYHQ�
FDWHJRULHV�ZLWKLQ�WKHVH�]RQHV��7KH�DQDO\VLV�SUHVHQWHG�LQ�WKLV�UHSRUW�KDV�EHHQ�UHVWULFWHG�
WR�WKH�WKUHH�]RQHV�GXH�WR�VPDOO�QXPEHUV��,QIRUPDWLRQ�RQ�WKH�GLVWULEXWLRQ�RI�WKH�FKLOG�
SRSXODWLRQ�LQ�WKH�WKUHH�]RQHV�LV�JLYHQ�LQ�&KDSWHU���
,W�LV�GLIILFXOW�WR�VHSDUDWH�WKH�HIIHFW�RI�WKH�,QGLJHQRXV�KHDOWK�GLVDGYDQWDJH�IURP�WKH�
UHVXOWV�SUHVHQWHG�LQ�WKLV�FKDSWHU�GXH�WR�WKH�VPDOO�QXPEHU�RI�FKLOGUHQ�LQYROYHG�ZKHQ�
FDWHJRULVDWLRQ�LV�PDGH�E\�UXUDO�UHPRWH�ORFDWLRQ�DQG�,QGLJHQRXV�VWDWXV��+RZHYHU��IRU�DOO�
DJHV��LW�KDV�EHHQ�VKRZQ�WKDW�WKH�KLJKHU�GHDWK�UDWHV�IRU�,QGLJHQRXV�SHRSOH�KDYH�DQ�
LPSDFW�RQ�WKH�RYHUDOO�GHDWK�UDWH�LQ�UHPRWH�]RQHV��EXW�OLWWOH�LPSDFW�LQ�WKH�PHWURSROLWDQ�
DQG�UXUDO�]RQHV��6WURQJ�HW�DO��LQ�SUHVV��



���

0RUWDOLW\
'HDWK�UDWHV��DOO�FDXVHV�FRPELQHG��IRU�FKLOGUHQ�LQ�UXUDO�DQG�UHPRWH�]RQHV������¥����ZHUH�
KLJKHU�WKDQ�WKH�UDWHV�LQ�WKH�PHWURSROLWDQ�]RQH��7KH�UDWHV�ZHUH�KLJKHVW�IRU�ERWK�PDOHV�
DQG�IHPDOHV�OLYLQJ�LQ�WKH�UHPRWH�]RQH�

,QIDQW�PRUWDOLW\

� ,Q�WKH�SHULRG�����¥����LQIDQW�PRUWDOLW\�UDWHV�ZHUH�KLJKHU�LQ�UXUDO������SHU�������OLYH�
ELUWKV��DQG�UHPRWH�������SHU�������OLYH�ELUWKV��]RQHV�WKDQ�LQ�WKH�PHWURSROLWDQ�]RQH�
�����SHU�������OLYH�ELUWKV��

� $V�PRUWDOLW\�UDWHV�IRU�,QGLJHQRXV�EDELHV�ZHUH�PRUH�WKDQ���WR���WLPHV�WKH�UDWH�IRU�
RWKHU�$XVWUDOLDQ�EDELHV��VHH�&KDSWHU������WKH�PXFK�KLJKHU�SURSRUWLRQ�RI�,QGLJHQRXV�
FKLOGUHQ�LQ�WKH�UHPRWH�]RQHV�SDUWO\�DFFRXQWV�IRU�WKH�PRUWDOLW\�GLIIHUHQWLDO�GHVFULEHG�
DERYH�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

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

5XUDO�DQG�UHPRWH�DUHD�FKLOGUHQ
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� ,QIDQWV�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�]RQHV�H[SHULHQFHG�KLJKHU�GHDWK�UDWHV�WKDQ�FKLOGUHQ�
OLYLQJ�LQ�RWKHU�]RQHV�

� 7KLV�ZDV�DOVR�WKH�FDVH�IRU�WZR�PDMRU�FDXVHV�RI�LQIDQW�GHDWK¦�VXGGHQ�LQIDQW�GHDWK�
V\QGURPH��6,'6��DQG�LQMXU\��

� 'HDWK�UDWHV�IRU�6,'6�DQG�LQMXU\�ZHUH�WZLFH�DV�KLJK�LQ�WKH�UHPRWH�]RQH�WKDQ�LQ�WKH�
PHWURSROLWDQ�]RQH��DJDLQ�UHIOHFWLQJ�KLJKHU�UDWHV�IRU�,QGLJHQRXV�LQIDQWV��VHH�
&KDSWHU�����

0RUWDOLW\�DPRQJ�FKLOGUHQ�DJHG��±���\HDUV
7KH�FDXVHV�RI�GHDWK�FKDQJH�DV�FKLOGUHQ�JURZ�DQG�PDWXUH��7KH�LPSDFW�RI�WKLV�FKDQJH�
YDULHV�DFURVV�ORFDWLRQV�DQG�SRSXODWLRQ�JURXSV��1RW�RQO\�GR�WKH�UDWHV�YDU\�EXW�WKH�
UDQNLQJV�RI�PDMRU�FDXVHV�RI�GHDWKV�PD\�DOVR�GLIIHU��
&KLOGUHQ�ZHUH�FODVVLILHG�LQWR�RQH�RI�WKH�WKUHH�]RQHV�EDVHG�RQ�WKHLU�ORFDWLRQ�RI�UHVLGHQFH��
UDWKHU�WKDQ�ORFDWLRQ�RI�GHDWK�

� 'LVSDULWLHV�LQ�GHDWK�UDWHV�EHWZHHQ�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�]RQHV�ZLGHQ�LQ�WKH�
DJH�JURXS��¥���\HDUV�

7DEOH�������,QIDQW�PRUWDOLW\�IRU�VHOHFWHG�FDXVHV������¥����UDWH�SHU�������OLYH�ELUWKV�

&DXVH�RI�GHDWK

=RQH

0HWURSROLWDQ 5XUDO 5HPRWH

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

,QMXU\ ���� ���� ����

$OO�FDXVHV ���� ���� �����

6RXUFH��$,+:�0RUWDOLW\�'DWDEDVH�

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�DPRQJ�FKLOGUHQ�DJHG��¥���\HDUV������¥��
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5XUDO�DQG�UHPRWH�DUHD�FKLOGUHQ
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� ,Q�WKH�SHULRG�����¥����GHDWK�UDWHV�IRU�UXUDO�������SHU����������DQG�UHPRWH�������SHU�
���������]RQH�FKLOGUHQ�ZHUH�UHVSHFWLYHO\�����DQG�����KLJKHU�WKDQ�WKH�UDWH�IRU�WKH�
PHWURSROLWDQ�]RQH�������SHU����������

� ,QMXU\�ZDV�WKH�OHDGLQJ�FDXVH�RI�GHDWK�LQ�DOO�WKUHH�]RQHV��IROORZHG�E\�FDQFHU�DQG�
DVWKPD��DPRQJ�FKLOGUHQ�DJHG��¥���\HDUV�

� ,Q�WKH�SHULRG�����¥����LQMXU\�GHDWK�UDWHV�DPRQJ�FKLOGUHQ�IURP�WKH�UHPRWH�]RQH�ZHUH�
PRUH�WKDQ�WZLFH�WKH�UDWH�LQ�WKH�PHWURSROLWDQ�]RQH��7KH�UDWH�LQ�WKH�UXUDO�]RQH�ZDV�DOVR�
����KLJKHU�LQ�FRPSDULVRQ�WR�WKH�UDWH�LQ�WKH�PHWURSROLWDQ�]RQH�

� ,Q�FRQWUDVW��FKLOGKRRG�FDQFHU�GHDWKV�VKRZHG�OLWWOH�YDULDWLRQ�LQ�UDWHV�DFURVV�WKH�WKUHH�
]RQHV��

6SHFLILF�FDXVHV�RI�GHDWK
7KLV�VXEVHFWLRQ�SUHVHQWV�PRUH�GHWDLOHG�LQIRUPDWLRQ�RQ�URDG�DFFLGHQWV�DQG�GURZQLQJ��
7KHVH�VSHFLILF�FDXVHV�ZHUH�VHOHFWHG�EHFDXVH�RI�ODUJH�GLIIHUHQWLDOV�LQ�GHDWK�UDWHV�LQ�WKH�
WKUHH�]RQHV�IRU�WKHVH�FDXVHV�RI�GHDWK�

0RWRU�YHKLFOH�DFFLGHQWV

0RWRU�YHKLFOH�DFFLGHQWV�ZHUH�WKH�ODUJHVW�FDXVH�RI�FKLOGKRRG�LQMXU\�GHDWKV�DPRQJ�
FKLOGUHQ�DJHG��¥���\HDUV��UHVSRQVLEOH�IRU�DOPRVW�KDOI�RI�LQMXU\�GHDWKV�GXULQJ�����¥���

7DEOH�������'HDWKV�IURP�VHOHFWHG�FDXVHV���¥���\HDU�ROGV������¥����UDWH�SHU�
��������SRSXODWLRQ�

&DXVH�RI�GHDWK

=RQH

0HWURSROLWDQ 5XUDO 5HPRWH

,QMXU\ ��� ���� ����

&DQFHU ��� ��� ���

$VWKPD ��� ��� ���

$OO�FDXVHV ���� ���� ����

6RXUFH��$,+:�0RUWDOLW\�'DWDEDVH�

7DEOH�������'HDWKV�IURP�PRWRU�YHKLFOH�DFFLGHQWV���¥���\HDU�ROGV������¥����UDWH�SHU�
��������SRSXODWLRQ�

6H[ $JH��\HDUV�

=RQH

0HWURSROLWDQ 5XUDO 5HPRWH

0DOHV �±� ��� ��� ����

�±� ��� ��� ���

��±�� ��� ��� ���

)HPDOHV �±� ��� ��� ���

�±� ��� ��� ���

��±�� ��� ��� ���

6RXUFH��$,+:�0RUWDOLW\�'DWDEDVH�

5XUDO�DQG�UHPRWH�DUHD�FKLOGUHQ



���

� 'HDWK�UDWHV�ZHUH�KLJKHU�IRU�FKLOGUHQ�IURP�UXUDO�DQG�UHPRWH�]RQHV�FRPSDUHG�ZLWK�
WKRVH�OLYLQJ�LQ�WKH�PHWURSROLWDQ�]RQH�

� 5HODWLYHO\�KLJKHU�GHDWK�UDWHV�ZHUH�QRWHG�LQ�UXUDO�DQG�PHWURSROLWDQ�]RQHV�LQ�WKH�DJH�
JURXS���¥���\HDUV�ZKHQ�FRPSDUHG�ZLWK�WKRVH�DJHG��¥��\HDUV��$�UHYHUVH�WUHQG�ZDV�
QRWHG�LQ�WKH�UHPRWH�]RQH�

� %R\V�RI�DOO�DJHV�KDG�KLJKHU�GHDWK�UDWHV�IURP�URDG�DFFLGHQWV�WKDQ�JLUOV��WKH�UDWLR�RI�WKH�
UDWH�IRU�ER\V�WR�WKH�UDWH�IRU�JLUOV�ZDV�VLPLODU�LQ�DOO�WKUHH�]RQHV�

'URZQLQJ

'URZQLQJ�LV�RQH�RI�WKH�PRVW�FRPPRQ�FDXVHV�RI�GHDWK�DPRQJ�LQIDQWV�DQG�WRGGOHUV��
DFFRXQWLQJ�IRU�PRUH�WKDQ�RQH�WKLUG�RI�DOO�LQMXU\�GHDWKV�LQ�WKDW�DJH�JURXS��,Q����������
FKLOGUHQ�DJHG��¥��\HDUV�GLHG�E\�GURZQLQJ��'+)6�	�$,+:�����E��

� ,Q�WKH���\HDUV��IURP������WR��������FKLOGUHQ�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�]RQHV�
H[SHULHQFHG�KLJKHU�GHDWK�UDWHV�IURP�GURZQLQJ�WKDQ�WKRVH�OLYLQJ�LQ�WKH�PHWURSROLWDQ�
]RQH�

� 'HDWK�E\�GURZQLQJ�ZDV�PRUH�FRPPRQ�DPRQJ�ER\V�WKDQ�JLUOV��7KH�UDWH�UDWLR�ZDV�
PXFK�KLJKHU�LQ�WKH�UXUDO�]RQH��DOPRVW���WLPHV�JUHDWHU�LQ�PDOHV�

7DEOH�������'HDWKV�IURP�GURZQLQJ���¥��\HDU�ROGV������¥����UDWH�SHU�
��������SRSXODWLRQ�

6H[

=RQH

0HWURSROLWDQ 5XUDO 5HPRWH

0DOHV ��� ���� ����

)HPDOHV ��� ��� ���

6RXUFH��$,+:�0RUWDOLW\�'DWDEDVH�

5XUDO�DQG�UHPRWH�DUHD�FKLOGUHQ



���

+RVSLWDOLVDWLRQ
,QIRUPDWLRQ�RQ�KRVSLWDOLVDWLRQ�ZDV�REWDLQHG�IURP�WKH�1DWLRQDO�+RVSLWDO�0RUELGLW\�
GDWDEDVH�KHOG�DW�WKH�$,+:��'DWD�RQ�VHOHFWHG�SULQFLSDO�GLDJQRVHV�DUH�SUHVHQWHG�LQ�WKLV�
VHFWLRQ��7KHVH�GDWD�PD\�LQFOXGH�UHSHDW�DGPLVVLRQV�IRU�WKH�VDPH�FKLOG��7DEOH������VKRZV�
WKH�UDWHV�RI�KRVSLWDOLVDWLRQ��SHU�������SRSXODWLRQ��IRU��¥���\HDU�ROG�FKLOGUHQ��7KHVH�
UHVXOWV�DUH�EDVHG�RQ�WKH�ORFDWLRQ�RI�WKH�FKLOGUHQªV�UHVLGHQFH��DQG�QRW�WKH�ORFDWLRQ�RI�WKH�
KRVSLWDO�WKH\�ZHUH�WUHDWHG�DW�

� ,Q�����¥����KRVSLWDOLVDWLRQ�UDWHV�IRU�PRVW�RI�WKH�VHOHFWHG�SULQFLSDO�GLDJQRVHV�OLVWHG�
DERYH�ZHUH�KLJKHU�IRU�FKLOGUHQ�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�]RQHV�WKDQ�WKRVH�OLYLQJ�LQ�
WKH�PHWURSROLWDQ�]RQH�

� 7KHUH�ZHUH�VRPH�H[FHSWLRQV�WR�WKLV�SDWWHUQ¦IRU�H[DPSOH��GLVRUGHUV�RI�WKH�HDU�DQG�
PDVWRLG�SURFHVV��DQG�FRQJHQLWDO�DQRPDOLHV�

7DEOH�������+RVSLWDOLVDWLRQ�IRU�VHOHFWHG�SULQFLSDO�GLDJQRVHV���¥���\HDU�ROGV��
����¥����UDWH�SHU�������SRSXODWLRQ�

3ULQFLSDO�GLDJQRVLV

0DOHV )HPDOHV

0HWUR� 5XUDO 5HPRWH 7RWDO 0HWUR� 5XUDO 5HPRWH 7RWDO

,QWHVWLQDO�LQIHFWLRXV�GLVHDVHV ��� ��� ���� ��� ��� ��� ���� ���

'LVRUGHUV�RI�HDU�	�PDVWRLG�SURFHVV ���� ���� ���� ���� ��� ��� ��� ���

$FXWH�UHVSLUDWRU\�LQIHFWLRQV ��� ���� ���� ���� ��� ��� ���� ���

3QHXPRQLD�DQG�LQIOXHQ]D ��� ��� ���� ��� ��� ��� ���� ���

'LVHDVHV�RI�WKH�RUDO�FDYLW\��VDOLYDU\�

JODQGV�	�MDZ ��� ��� ��� ��� ��� ��� ��� ���

'LVHDVHV�RI�PDOH�JHQLWDO�RUJDQV ��� ��� ��� ��� ² ² ² ²

'LVHDVHV�RI�WKH�VNLQ�	�VXEFXWDQHRXV�

WLVVXH ��� ��� ��� ��� ��� ��� ��� ���

&RQJHQLWDO�DQRPDOLHV ��� ��� ��� ��� ��� ��� ��� ���

&HUWDLQ�FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�

SHULQDWDO�SHULRG�D� ���� ���� ���� ���� ���� ���� ���� ����

6\PSWRPV��VLJQV�	�LOO�GHILQHG�

FRQGLWLRQV�E� ���� ���� ���� ���� ���� ���� ���� ����

)UDFWXUHV��GLVORFDWLRQV��VSUDLQV�	�

VWUDLQV ��� ��� ���� ��� ��� ��� ��� ���

2SHQ�ZRXQGV��LQWUDFUDQLDO��LQWHUQDO��

EORRG�YHVVHO�LQMXU\ ��� ��� ���� ��� ��� ��� ��� ���

7RWDO�F� ����� ����� ����� ����� ����� ����� ����� �����

�D� )RHWXV�RU�LQIDQW�DIIHFWHG�E\�PDWHUQDO�FRQGLWLRQV�ZKLFK�PD\�EH�XQUHODWHG�WR�SUHVHQW�SUHJQDQF\��PDWHUQDO�

FRPSOLFDWLRQV�RI�SUHJQDQF\��VORZ�IRHWDO�JURZWK�DQG�IRHWDO�PDOQXWULWLRQ��GLVRUGHUV�UHODWLQJ�WR�VKRUW�JHVWDWLRQ�DQG�

XQVSHFLILHG�ELUWKZHLJKW��HWF�

�E� ,QFOXGHV�V\PSWRPV��VLJQV��DEQRUPDO�UHVXOWV�RI�ODERUDWRU\�RU�RWKHU�LQYHVWLJDWLYH�SURFHGXUHV��DQG�LOO�GHILQHG�

FRQGLWLRQV�UHJDUGLQJ�ZKLFK�QR�GLDJQRVLV�FODVVLILDEOH�HOVHZKHUH�LV�UHFRUGHG�

�F� ,QFOXGHV�KRVSLWDOLVDWLRQV�IRU�DOO�GLDJQRVHV��QRW�RQO\�WKRVH�LQFOXGHG�LQ�WKH�WDEOH�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

5XUDO�DQG�UHPRWH�DUHD�FKLOGUHQ



���

5XUDO�DQG�UHPRWH�DUHD�FKLOGUHQ

7DEOH������VKRZV�WKH�DYHUDJH�OHQJWK�RI�VWD\�DPRQJ�FKLOGUHQ�DJHG��¥���\HDUV�E\�PHWUR�
SROLWDQ��UXUDO�DQG�UHPRWH�]RQHV�

� ,Q�����¥����WKH�DYHUDJH�OHQJWK�RI�VWD\�ZDV�JUHDWHU�IRU�FKLOGUHQ�OLYLQJ�LQ�WKH�UHPRWH�
]RQH�WKDQ�IRU�WKRVH�OLYLQJ�LQ�WKH�UXUDO�DQG�PHWURSROLWDQ�]RQHV��

� 7KH�DYHUDJH�OHQJWK�RI�VWD\�ZDV�ORZHU�IRU�ER\V�WKDQ�IRU�JLUOV�DFURVV�DOO�WKUHH�]RQHV�

7DEOH�������$YHUDJH�OHQJWK�RI�VWD\�IRU�VHOHFWHG�GLDJQRVHV�ZLWK�WKH�KLJKHVW�
KRVSLWDOLVDWLRQ�UDWHV������¥����GD\V�

3ULQFLSDO�GLDJQRVLV

0DOHV )HPDOHV

0HWUR� 5XUDO 5HPRWH 7RWDO 0HWUR� 5XUDO 5HPRWH 7RWDO

,QWHVWLQDO�LQIHFWLRXV�GLVHDVHV ��� ��� ��� ��� ��� ��� ��� ���

'LVRUGHUV�RI�HDU�	�PDVWRLG�SURFHVV ��� ��� ��� ��� ��� ��� ��� ���

$FXWH�UHVSLUDWRU\�LQIHFWLRQV ��� ��� ��� ��� ��� ��� ��� ���

3QHXPRQLD�DQG�LQIOXHQ]D ��� ��� ��� ��� ��� ��� ��� ���

'LVHDVHV�RI�WKH�RUDO�FDYLW\��VDOLYDU\�

JODQGV�	�MDZ ��� ��� ��� ��� ��� ��� ��� ���

'LVHDVHV�RI�WKH�VNLQ�	�VXEFXWDQHRXV�

WLVVXH ��� ��� ��� ��� ��� ��� ��� ���

&RQJHQLWDO�DQRPDOLHV ��� ��� ��� ��� ��� ��� ��� ���

&HUWDLQ�FRQGLWLRQV�RULJLQDWLQJ�LQ�WKH�

SHULQDWDO�SHULRG�D� ��� ��� ���� ��� ���� ��� ���� ����

6\PSWRPV��VLJQV�	�LOO�GHILQHG�

FRQGLWLRQV�E� ��� ��� ��� ��� ��� ��� ��� ���

)UDFWXUHV��GLVORFDWLRQV��VSUDLQV�	�

VWUDLQV ��� ��� ��� ��� ��� ��� ��� ���

2SHQ�ZRXQGV��LQWUDFUDQLDO��LQWHUQDO��

EORRG�YHVVHO�LQMXU\ ��� ��� ��� ��� ��� ��� ��� ���

7RWDO ��� ��� ��� ��� ��� ��� ��� ���

�D���)RHWXV�RU�LQIDQW�DIIHFWHG�E\�PDWHUQDO�FRQGLWLRQV�ZKLFK�PD\�EH�XQUHODWHG�WR�SUHVHQW�SUHJQDQF\��PDWHUQDO�

FRPSOLFDWLRQV�RI�SUHJQDQF\��VORZ�IRHWDO�JURZWK�DQG�IRHWDO�PDOQXWULWLRQ��GLVRUGHUV�UHODWLQJ�WR�VKRUW�JHVWDWLRQ�DQG�

XQVSHFLILHG�ELUWKZHLJKW��HWF�

�E���,QFOXGHV�V\PSWRPV��VLJQV��DEQRUPDO�UHVXOWV�RI�ODERUDWRU\�RU�RWKHU�LQYHVWLJDWLYH�SURFHGXUHV��DQG�LOO�GHILQHG�

FRQGLWLRQV�UHJDUGLQJ�ZKLFK�QR�GLDJQRVLV�FODVVLILDEOH�HOVHZKHUH�LV�UHFRUGHG�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�



���

5XUDO�DQG�UHPRWH�DUHD�FKLOGUHQ

2WKHU�LVVXHV

,PPXQLVDWLRQ
6LPLODU�LPPXQLVDWLRQ�UDWHV�ZHUH�UHSRUWHG�LQ�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�]RQHV�LQ�
WKH������$%6�&KLOGUHQªV�,PPXQLVDWLRQ�DQG�+HDOWK�6FUHHQLQJ�6XUYH\�IRU�DOO�PDMRU�
YDFFLQH�SUHYHQWDEOH�GLVHDVHV��6WURQJ�HW�DO��LQ�SUHVV��

/RZ�ELUWKZHLJKW
+LJKHU�SURSRUWLRQV�RI�ORZ�ELUWKZHLJKW�EDELHV����������J¦VHH�&KDSWHU���IRU�PRUH�LQIRU�
PDWLRQ��ZHUH�UHFRUGHG�IRU�EDELHV�IURP�UHPRWH�]RQHV�ERUQ�LQ�����¥����6WURQJ�HW�DO��LQ�
SUHVV���7KLV�UHVXOW�LV�DW�OHDVW�SDUWO\�DIIHFWHG�E\�WKH�KLJKHU�SURSRUWLRQ�RI�ORZ�ELUWKZHLJKW�
,QGLJHQRXV�EDELHV�FRPSDUHG�WR�RWKHU�$XVWUDOLDQ�EDELHV��'D\�HW�DO��������



���

�� 2YHUVHDV�ERUQ�FKLOGUHQ

7KLV�FKDSWHU�SURYLGHV�VRPH�OLPLWHG�LQIRUPDWLRQ�RQ�WKH�KHDOWK�RI�FKLOGUHQ�ERUQ�RXWVLGH�
$XVWUDOLD�FRPSDUHG�ZLWK�FKLOGUHQ�ERUQ�LQ�$XVWUDOLD��$�QXPEHU�RI�SXEOLFDWLRQV�KDYH�
VKRZQ�WKDW�DGXOWV�ERUQ�RXWVLGH�$XVWUDOLD�WHQG�WR�KDYH�EHWWHU�KHDOWK�WKDQ�WKRVH�ERUQ�LQ�
$XVWUDOLD��$,+:�����D��0DWKHUV��������7KLV�KHDOWK�DGYDQWDJH�LV�RIWHQ�WHUPHG�WKH�

KHDOWK\�PLJUDQW�HIIHFW
��ZKHUH�WKRVH�LQ�JRRG�KHDOWK�DUH�PRUH�OLNHO\�WR�PHHW�HOLJLELOLW\�
FULWHULD�DQG�EH�ZLOOLQJ�RU�DEOH�WR�PLJUDWH��6RFLDO��FXOWXUDO�RU�EHKDYLRXUDO�IDFWRUV�PD\�DOVR�
FRQWULEXWH�
,QIRUPDWLRQ�RQ�WKH�KHDOWK�RI�FKLOGUHQ�ZKRVH�SDUHQWV�ZHUH�ERUQ�RYHUVHDV�ZDV�SXEOLVKHG�
LQ�0DWKHUV���������7KHUH�LW�ZDV�VKRZQ�WKDW�WKHVH�FKLOGUHQ�WHQGHG�WR�UHWDLQ�VRPH�RI�WKH�
KHDOWK�DGYDQWDJH�RI�WKHLU�SDUHQWV��)RU�H[DPSOH��WKH\�KDG�IHZHU�UHSRUWHG�FKURQLF��UHFHQW�
DQG�PLQRU�FRQGLWLRQV��&RPSDUHG�ZLWK�FKLOGUHQ�RI�$XVWUDOLDQ�ERUQ�SDUHQWV��VLJQLILFDQW�
GLIIHUHQFHV�ZHUH�JHQHUDOO\�IRXQG�RQO\�IRU�FKLOGUHQ�ZKRVH�SDUHQWV�ZHUH�ERUQ�RXWVLGH�
%ULWDLQ�(XURSH��,PPXQLVDWLRQ�UDWHV�ZHUH�DOVR�IRXQG�WR�EH�ORZHU�IRU�FKLOGUHQ�ZKRVH�
SDUHQWV�ZHUH�ERUQ�RYHUVHDV�EXW�RXWVLGH�%ULWDLQ��SDUWLFXODUO\�IRU�FKLOGUHQ�RI�$VLDQ�ERUQ�
SDUHQWV�
)ROORZLQJ�LV�VRPH�LQIRUPDWLRQ�RQ�WKH�KHDOWK�VWDWXV�DQG�KHDOWK�VHUYLFH�XVH�RI�FKLOGUHQ�
ERUQ�RYHUVHDV��5HVXOWV�DUH�VKRZQ�IRU�WKH�GHDWK�DQG�KRVSLWDOLVDWLRQ�UDWHV�RI�WKHVH�
FKLOGUHQ�FRPSDUHG�ZLWK�FKLOGUHQ�ERUQ�LQ�$XVWUDOLD��7KH�FRXQWU\�RI�ELUWK�JURXSV�XVHG�LQ�
WKLV�FKDSWHU�DUH�HTXLYDOHQW�WR�WKRVH�XVHG�LQ�WKH�DQDO\VLV�RI�WKH�KHDOWK�RI�RYHUVHDV�ERUQ�
SHRSOH�DJHG����\HDUV�DQG�RYHU�IRU�WKH�UHSRUW�$XVWUDOLDªV�+HDOWK�������$,+:�����D���7KH�
FRXQWU\�RI�ELUWK�JURXSV�DUH��$XVWUDOLD��8QLWHG�.LQJGRP�DQG�,UHODQG��2WKHU�(XURSH��
$VLD��DQG�RWKHU��XVLQJ�WKH�$XVWUDOLDQ�6WDQGDUG�&ODVVLILFDWLRQ�RI�&RXQWULHV�IRU�6RFLDO�
6WDWLVWLFV��$6&&66���7KH�ODUJHVW�LQGLYLGXDO�FRXQWU\�RI�ELUWK�LQ�WKH�©RWKHUª�JURXS�LV�1HZ�
=HDODQG��ZKHUH�����RI�WKH�FKLOG�SRSXODWLRQ�RI�WKLV�JURXS�ZHUH�ERUQ�



���

� 7KH�GHDWK�UDWH�IRU�FKLOGUHQ�XQGHU����\HDUV��IRU�WKH�SHULRG�����¥����ZDV�KLJKHU�
DPRQJ�FKLOGUHQ�ERUQ�LQ�$XVWUDOLD�WKDQ�IRU�FKLOGUHQ�ERUQ�LQ�DQ\�RI�WKH�RWKHU�IRXU�
JURXSV�RI�FRXQWULHV�VKRZQ�LQ�)LJXUH������

� 7KH�GHDWK�UDWH�IRU�$XVWUDOLDQ�ERUQ�FKLOGUHQ�ZDV�RYHU����SHU����������)RU�DOO�WKH�RWKHU�
JURXSV��WKH�GHDWK�UDWH�ZDV�OHVV�WKDQ����SHU���������

6RXUFH� $,+:�0RUWDOLW\�'DWDEDVH�

)LJXUH�������'HDWKV�RI�FKLOGUHQ�XQGHU����\HDUV������¥��

2YHUVHDV�ERUQ�FKLOGUHQ



���

2YHUVHDV�ERUQ�FKLOGUHQ

� $V�IRU�WKH�GHDWK�UDWHV�SUHVHQWHG�LQ�)LJXUH�������$XVWUDOLDQ�ERUQ�FKLOGUHQ�KDG�KLJKHU�
KRVSLWDOLVDWLRQ�UDWHV�WKDQ�FKLOGUHQ�ERUQ�LQ�DQ\�RI�WKH�RWKHU�IRXU�FRXQWU\�RI�ELUWK�
JURXSV��

� 7KH�KRVSLWDOLVDWLRQ�UDWH�IRU�$XVWUDOLDQ�ERUQ�FKLOGUHQ�ZDV�QHDUO\��������SHU���������
FKLOGUHQ�LQ�����¥����7KH�QH[W�KLJKHVW�UDWH�ZDV�IRU�FKLOGUHQ�ERUQ�LQ�FRXQWULHV�JURXSHG�
DV�©RWKHUª��ZLWK�D�KRVSLWDOLVDWLRQ�UDWH�DURXQG��������SHU���������FKLOGUHQ��$OO�WKH�
RWKHU�JURXSV�KDG�KRVSLWDOLVDWLRQ�UDWHV�FORVHU�WR�������SHU���������FKLOGUHQ�

� 7KH�KRVSLWDOLVDWLRQ�UDWHV�IRU�ER\V�ZHUH�KLJKHU�WKDQ�IRU�JLUOV�LQ�DOO�WKH�FRXQWU\�RI�ELUWK�
JURXSV�

6RXUFH� $,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

)LJXUH�������+RVSLWDOLVDWLRQV�IRU��¥���\HDU�ROGV������¥��



���

�� 6RFLRHFRQRPLF�VWDWXV

7KHUH�KDYH�EHHQ�PDQ\�VWXGLHV�GLVSOD\LQJ�D�OLQN�EHWZHHQ�VRFLRHFRQRPLF�VWDWXV�DQG�
KHDOWK�VWDWXV��ERWK�IRU�FKLOGUHQ�DQG�WKH�JHQHUDO�FRPPXQLW\��0DWKHUV��������UHIHUHQFHG�D�
QXPEHU�RI�WKHVH��LQFOXGLQJ�$XVWUDOLDQ�VWXGLHV��6LQFH�SXEOLFDWLRQ�RI�0DWKHUV
�UHSRUW�LQ�
������HYLGHQFH�KDV�FRQWLQXHG�WR�HPHUJH��RU�EH�UHYLHZHG��RI�ZRUVH�KHDOWK�EHLQJ�H[SHUL�
HQFHG�E\�FKLOGUHQ�IURP�ORZHU�VRFLRHFRQRPLF�EDFNJURXQGV��$EHU�HW�DO���������
7KHUH�DUH�D�QXPEHU�RI�ZD\V�D�FKLOG
V�VRFLRHFRQRPLF�VWDWXV�FDQ�EH�PHDVXUHG�LQFOXGLQJ�
IDPLO\�LQFRPH��SDUHQWDO�RFFXSDWLRQ�DQG�SDUHQWDO�HGXFDWLRQ��&XUUHQWO\�LQ�$XVWUDOLD��WKH�
PDLQ�VRXUFHV�RI�VRFLRHFRQRPLF�LQIRUPDWLRQ�OLQNHG�WR�KHDOWK�LQIRUPDWLRQ�DUH�IURP�
SRSXODWLRQ�KHDOWK�VXUYH\V��,Q�WKLV�FKDSWHU��ZH�KDYH�VRXUFHG�WKH�ODWHVW�1DWLRQDO�+HDOWK�
6XUYH\�IRU�LQIRUPDWLRQ�RQ�KHDOWK�VWDWXV�E\�VRFLRHFRQRPLF�JURXSV��
$QRWKHU�ZD\�WR�PHDVXUH�WKH�OLQNV�EHWZHHQ�KHDOWK�VWDWXV�DQG�VRFLRHFRQRPLF�VWDWXV�LV�WR�
DQDO\VH�KHDOWK�LQIRUPDWLRQ�E\�VRFLRHFRQRPLFDOO\�JUDGHG�DUHDV�RI�UHVLGHQFH��0DQ\�
VRXUFHV�RI�KHDOWK�LQIRUPDWLRQ��LQFOXGLQJ�PRUWDOLW\�DQG�KRVSLWDO�PRUELGLW\�LQIRUPDWLRQ��
FROOHFW�LQIRUPDWLRQ�RQ�WKH�DUHD�RI�XVXDO�UHVLGHQFH��IRU�H[DPSOH��XVLQJ�6WDWLVWLFDO�/RFDO�
$UHDV�RU�SRVWFRGHV��IRU�HDFK�LQGLYLGXDO��7KHVH�DUHDV�FDQ�WKHQ�EH�JURXSHG�E\�DUHDV�ZLWK�
VLPLODU�LQGLFDWRUV�RI�VRFLRHFRQRPLF�GLVDGYDQWDJH��7KH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�
FRPSLOHV�DQ�LQGH[�RI�VRFLRHFRQRPLF�GLVDGYDQWDJH��6(,)$¦VRFLRHFRQRPLF�LQGH[HV�IRU�
DUHDV��EDVHG�RQ�LQIRUPDWLRQ�FROOHFWHG�LQ�FHQVXVHV��$�QHZ�YHUVLRQ�RI�WKH�6(,)$�LQGH[�
EDVHG�RQ�WKH������FHQVXV�KDV�QRW�\HW�EHHQ�UHOHDVHG��)RU�WKLV�UHDVRQ��DQDO\VLV�E\�VRFLR�
HFRQRPLF�DUHD�KDV�QRW�EHHQ�LQFOXGHG�LQ�WKLV�FKDSWHU��
7KLV�FKDSWHU�LQFOXGHV�DQDO\VLV�RI�D�QXPEHU�RI�KHDOWK�VWDWXV�LQGLFDWRUV�E\�IDPLO\�LQFRPH�
EDVHG�RQ�LQIRUPDWLRQ�IURP�WKH������1DWLRQDO�+HDOWK�6XUYH\��1+6���7KLV�LV�VLPLODU�WR�
WKH�DSSURDFK�WDNHQ�LQ�&KDSWHU���RI�0DWKHUV���������7KH�KHDOWK�VWDWXV�LQGLFDWRUV�DUH�QRW�
DOO�GLUHFWO\�FRPSDUDEOH�WR�WKRVH�XVHG�E\�0DWKHUV��VR�FDUH�QHHGV�WR�EH�WDNHQ�ZLWK�DQ\�
FRPSDULVRQV��,Q�DGGLWLRQ��WKH�IDPLO\�LQFRPH�JURXSV�DUH�QRW�FRPSDUDEOH��

)DPLO\�LQFRPH�FDOFXODWLRQV
)DPLO\�LQFRPH�LV�EDVHG�RQ�WKH�WRWDO�UHSRUWHG�JURVV�DQQXDO�LQFRPH�IURP�LQFRPH�HDUQHUV�
RI�WKH�FKLOGªV�KRXVHKROG��7KH�GDWD�DYDLODEOH�IURP�WKH�1+6�SURYLGH�JURVV�LQFRPH�
FDWHJRULVHG�LQWR����JURXSV��$Q�HVWLPDWH�RI�HDFK�SHUVRQªV�LQFRPH�ZDV�PDGH�XVLQJ�WKH�
PLG�SRLQW�RI�HDFK�RI�WKHVH�LQFRPH�JURXSV��)RU�WKH�KLJKHVW�JURXS��LQFRPH���������RU�
PRUH��DQ�HVWLPDWHG�LQFRPH�RI����������ZDV�XVHG��)RU�HDFK�KRXVHKROG��JURVV�IDPLO\�
LQFRPH�LV�FDOFXODWHG�DV�WKH�VXP�RI�HDFK�RI�WKH�LQFRPH�HDUQHUV�LQ�WKH�KRXVHKROG��7KH�
JURVV�IDPLO\�LQFRPH�LV�WKHQ�DGMXVWHG�WR�UHIOHFW�WKH�VL]H�RI�WKH�IDPLO\�XVLQJ�WKH�
+HQGHUVRQ�VLPSOLILHG�HTXLYDOHQFH�VFDOHV��:KLWHIRUG��������7KLV�DGMXVWPHQW�UHIOHFWV�WKH�
GLIIHUHQW�DPRXQWV�UHTXLUHG�E\�IDPLOLHV�RI�GLIIHUHQW�VL]HV�WR�UHDFK�WKH�VDPH�FDSDFLW\�WR�
SD\�IRU�QHFHVVLWLHV�RI�GDLO\�OLYLQJ��7KLV�PHWKRG�RI�FDOFXODWLQJ�HTXLYDOHQW�IDPLO\�LQFRPH�
LV�LGHQWLFDO�WR�WKDW�XVHG�LQ�0DWKHUV���������
)RU�WKH�SXUSRVH�RI�UHSRUWLQJ�KHDOWK�VWDWXV�E\�IDPLO\�LQFRPH��FKLOGUHQ�KDYH�EHHQ�
FDWHJRULVHG�LQWR�ILYH�JURXSV�EDVHG�RQ�HTXLYDOHQW�IDPLO\�LQFRPH��7KHVH�JURXSV�DUH�
URXJKO\�HTXLYDOHQW�LQ�VL]H��TXLQWLOHV���7KH�LQFRPH�JURXSV�DQG�HVWLPDWHG�SURSRUWLRQ�RI�
FKLOGUHQ�LQ�HDFK�JURXS�DUH�VKRZQ�LQ�7DEOH������



���

)DPLO\�LQFRPH�SURYLGHV�D�JRRG�LQGLFDWLRQ�RI�VRFLRHFRQRPLF�VWDWXV�LQ�PRVW�FDVHV��,Q�D�
QXPEHU�RI�FDVHV��KRZHYHU��LQFRPH�OHYHOV�PD\�QRW�UHIOHFW�WKH�DVVHWV�RI�D�IDPLO\��)RU�
H[DPSOH��D�UHODWLYHO\�ZHOO�RII�IDPLO\�ZLWK�VHYHUDO�DVVHWV�PD\�QRW�QHHG�WR�HDUQ�WKH�VDPH�
OHYHO�RI�LQFRPH�DV�D�IDPLO\�ZLWK�IHZHU�DVVHWV�WR�H[SHULHQFH�WKH�VDPH�VWDQGDUG�RI�OLYLQJ��
,Q�DGGLWLRQ��IDPLO\�LQFRPH�UHSRUWHG�KHUH�LV�SUH�WD[�LQFRPH��$IWHU�WD[�LQFRPH�PRUH�
DFFXUDWHO\�UHIOHFWV�WKH�DYDLODEOH�LQFRPH�RI�D�IDPLO\��+RZHYHU��DIWHU�WD[�LQFRPH�FDQQRW�
EH�FDOFXODWHG�IURP�WKH�LQIRUPDWLRQ�FROOHFWHG�DV�SDUW�RI�WKH�1DWLRQDO�+HDOWK�6XUYH\��,Q�
DGGLWLRQ��VHOI�UHSRUWHG�LQFRPH�DV�FROOHFWHG�LQ�WKH�1+6�PD\�QRW�EH�D�WUXH�UHIOHFWLRQ�RI�
DFWXDO�LQFRPH�

+HDOWK�VWDWXV�LQGLFDWRUV
7KH�KHDOWK�VWDWXV�LQGLFDWRUV�FKRVHQ�KHUH�DUH�EDVHG�RQ�GDWD�IURP�WKH������1DWLRQDO�
+HDOWK�6XUYH\�DEOH�WR�EH�OLQNHG�WR�IDPLO\�LQFRPH��7KH�LQGLFDWRUV�LQFOXGH�
� UHFHQW�FRQGLWLRQV

¥ WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�UHSRUWHG�FRQGLWLRQV�LQ�WKH���ZHHNV�SULRU�WR�WKH�
VXUYH\

¥ WKH�DYHUDJH�QXPEHU�RI�FRQGLWLRQV��SHU�FKLOG��LQ�WKH���ZHHNV�SULRU�WR�WKH�VXUYH\
� ORQJ�WHUP�FRQGLWLRQV

¥ WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�UHSRUWHG�ORQJ�WHUP�FRQGLWLRQV��FRQGLWLRQV�WKDW�
KDYH�RU�DUH�OLNHO\�WR�ODVW�PRUH�WKDQ���PRQWKV�

¥ WKH�DYHUDJH�QXPEHU�RI�ORQJ�WHUP�FRQGLWLRQV��SHU�FKLOG��
� QRQ�PLQRU�UHFHQW�FRQGLWLRQV

¥ WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�UHSRUWHG�QRQ�PLQRU�FRQGLWLRQV�LQ�WKH���ZHHNV�
SULRU�WR�WKH�VXUYH\

¥ WKH�DYHUDJH�QXPEHU�RI�QRQ�PLQRU�FRQGLWLRQV��SHU�FKLOG��LQ�WKH���ZHHNV�SULRU�WR�
WKH�VXUYH\

� QRQ�PLQRU�ORQJ�WHUP�FRQGLWLRQV
¥ WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�UHSRUWHG�ORQJ�WHUP�QRQ�PLQRU�FRQGLWLRQV�

�FRQGLWLRQV�WKDW�KDYH�RU�DUH�OLNHO\�WR�ODVW�PRUH�WKDQ���PRQWKV�
¥ WKH�DYHUDJH�QXPEHU�RI�ORQJ�WHUP�QRQ�PLQRU�FRQGLWLRQV��SHU�FKLOG��

� UHGXFHG�DFWLYLW\��WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�UHGXFHG�DFWLYLW\�GD\V�LQ�WKH�
� ZHHNV�SULRU�WR�WKH�VXUYH\

� QRW�EUHDVWIHG��WKH�SURSRUWLRQ�RI�FKLOGUHQ�XQGHU���\HDUV�ZKR�ZHUH�QHYHU�EUHDVWIHG
� OHVV�WKDQ���PRQWKV�RI�H[FOXVLYH�EUHDVWIHHGLQJ��WKH�SURSRUWLRQ�RI�FKLOGUHQ�XQGHU�

� \HDUV�ZKR�ZHUH�H[FOXVLYHO\�EUHDVWIHG�IRU�OHVV�WKDQ���PRQWKV��LQFOXGLQJ�WKRVH�QHYHU�
EUHDVWIHG�

� KRVSLWDOLVDWLRQV��WKH�SURSRUWLRQ�RI�FKLOGUHQ�KRVSLWDOLVHG��DV�DQ�DGPLWWHG�SDWLHQW��LQ�
WKH���ZHHNV�SULRU�WR�WKH�VXUYH\

7DEOH�������)DPLO\�LQFRPH�TXLQWLOHV�XVHG�LQ�WKLV�FKDSWHU

4XLQWLOH (TXLYDOHQW�IDPLO\�LQFRPH����

3HUFHQW�RI�FKLOG

SRSXODWLRQ

� �±������ ����

� ������±������ ����

� ������±������ ����

� ������±������ ����

� ������� ����

6RFLRHFRQRPLF�VWDWXV



���

� YLVLWV�WR�HPHUJHQF\�GHSDUWPHQWV��WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZKR�YLVLWHG�WKH�
HPHUJHQF\�RU�FDVXDOW\�GHSDUWPHQW�RI�D�KRVSLWDO�LQ�WKH���ZHHNV�SULRU�WR�WKH�VXUYH\

� YLVLWV�WR�GRFWRUV��WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZKR�YLVLWHG�D�GRFWRU�LQ�WKH���ZHHNV�SULRU�
WR�WKH�VXUYH\

� YLVLWV�WR�GHQWLVWV��WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZKR�YLVLWHG�D�GHQWLVW�LQ�WKH���ZHHNV�SULRU�
WR�WKH�VXUYH\

� YLVLWV�WR�RWKHU�KHDOWK�SURIHVVLRQDOV��WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZKR�YLVLWHG�RWKHU�
KHDOWK�SURIHVVLRQDOV�LQ�WKH���ZHHNV�SULRU�WR�WKH�VXUYH\

� SUHYDOHQFH�RI�SDUWLFXODU�FRQGLWLRQV��WKH�SURSRUWLRQ�RI�FKLOGUHQ�UHSRUWHG�WR�KDYH�WKH�
IROORZLQJ�FRQGLWLRQV��HLWKHU�DV�UHFHQW�RU�ORQJ�WHUP�FRQGLWLRQV��
¥ RWLWLV�PHGLD
¥ GHDIQHVV
¥ HSLOHSV\
¥ EURQFKLWLV
¥ GHQWDO�SUREOHPV
¥ HF]HPD
¥ VSHHFK�LPSHGLPHQW
¥ DVWKPD
¥ KD\�IHYHU
¥ PLJUDLQH
¥ PXVFXORVNHOHWDO�GHIRUPLWLHV
¥ LQMXULHV
¥ HPRWLRQDO�SUREOHPV
¥ PHQWDO�UHWDUGDWLRQ��VSHFLILF�GHOD\V�LQ�GHYHORSPHQW�

$V�ZHOO�DV�UHIOHFWLQJ�WKH�XQGHUO\LQJ�KHDOWK�VWDWXV�RI�WKH�FKLOG��UHVXOWV�IRU�DOO�WKHVH�
PHDVXUHV�PD\�EH�DIIHFWHG�E\�D�QXPEHU�RI�RWKHU�IDFWRUV��7KHVH�LQFOXGH�DZDUHQHVV�RI�
KHDOWK�LVVXHV�E\�WKH�UHSRUWLQJ�FDUHJLYHU��DQ�LQGLYLGXDOªV�SHUFHSWLRQ�RI�KHDOWK�VWDWXV�DQG�
GLIIHUHQFHV�LQ�WKH�DFFXUDF\�RI�UHFDOO��DV�DOO�WKHVH�PHDVXUHV�UHODWH�WR�HLWKHU�WKH�ODVW�
� ZHHNV�RU�ORQJHU���7KHVH�IDFWRUV�QHHG�WR�EH�FRQVLGHUHG�ZKHQ�LQWHUSUHWLQJ�WKH�UHVXOWV�
JLYHQ�EHORZ��

$QDO\VLV
,Q�WKLV�FKDSWHU��ZH�KDYH�FRPSDUHG�WKH�KHDOWK�VWDWXV�PHDVXUHV�DFURVV�IDPLO\�LQFRPH�
TXLQWLOHV��:KLOH�WKLV�DSSURDFK�SURYLGHV�DQ�LQGLFDWLRQ�RI�KHDOWK�VWDWXV�E\�VRFLRHFRQRPLF�
VWDWXV��LW�LV�LPSRUWDQW�WR�EH�DZDUH�RI�SRVVLEOH�OLPLWDWLRQV�RI�WKLV�DJJUHJDWH�DQDO\VLV��
)DFWRUV�WKDW�PD\�LPSDFW�RQ�WKLV�DQDO\VLV�LQFOXGH�
� WKH�VWUHQJWK�RI�WKH�UHODWLRQVKLS�EHWZHHQ�IDPLO\�LQFRPH��DV�RXWOLQHG�DERYH��DQG�

DFWXDO�VRFLRHFRQRPLF�VWDWXV
� WKH�FKRLFH�RI�ERXQGDULHV�IRU�JURXSLQJ�E\�LQFRPH��TXLQWLOHV�KDYH�EHHQ�XVHG�KHUH�
� FRPSDUDELOLW\�RI�SDUHQW�UHSRUWHG�KHDOWK�VWDWXV�PHDVXUHV�DFURVV�LQFRPH�JURXSV�
0RUH�H[WHQVLYH�DQDO\VLV�WKDQ�ZDV�SRVVLEOH�IRU�WKLV�UHSRUW�LV�QHHGHG�WR�EHWWHU�XQGHUVWDQG�
OLQNV�EHWZHHQ�VRFLRHFRQRPLF�VWDWXV�DQG�FKLOGUHQªV�KHDOWK�

6RFLRHFRQRPLF�VWDWXV
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5HFHQW�DQG�ORQJ�WHUP�FRQGLWLRQV
0LQRU�FRQGLWLRQV�KDYH�EHHQ�H[FOXGHG�IURP�7DEOH�������7KH�FRQGLWLRQV�LQFOXGHG�LQ�
7DEOH������DUH�OLVWHG�LQ�WKH�$SSHQGL[�

� )RU�QRQ�PLQRU�FRQGLWLRQV��FKLOGUHQ�IURP�KLJK�LQFRPH�IDPLOLHV�ZHUH�UHSRUWHG�WR�KDYH�
WKH�KLJKHVW�QXPEHU�DQG�IUHTXHQF\�RI�UHFHQW�FRQGLWLRQV��,Q�FRQWUDVW��FKLOGUHQ�IURP�
ORZ�LQFRPH�IDPLOLHV�KDG�WKH�KLJKHVW�QXPEHU�DQG�IUHTXHQF\�RI�ORQJ�WHUP�FRQGLWLRQV�

� )RU�UHSRUWHG�UHFHQW�FRQGLWLRQV�
¥ KLJKHVW�SURSRUWLRQ��������IRU�KLJKHVW�LQFRPH�JURXS
¥ ORZHVW�SURSRUWLRQ��������IRU�WKH�ORZHVW�LQFRPH�JURXS
¥ KLJKHVW�DYHUDJH�QXPEHU�RI�FRQGLWLRQV�������IRU�WKH�KLJKHVW�LQFRPH�JURXS
¥ ORZHVW�DYHUDJH�QXPEHU�RI�FRQGLWLRQV�������IRU�WKH�ORZHVW�LQFRPH�JURXS�

� )RU�UHSRUWHG�ORQJ�WHUP�FRQGLWLRQV�
¥ KLJKHVW�SURSRUWLRQ��������IRU�WKH�VHFRQG�ORZHVW�LQFRPH�JURXS
¥ ORZHVW�SURSRUWLRQ��������IRU�WKH�ORZHVW�LQFRPH�JURXS
¥ KLJKHVW�DYHUDJH�QXPEHU�RI�FRQGLWLRQV�������IRU�WKH�VHFRQG�ORZHVW�LQFRPH�JURXS
¥ ORZHVW�DYHUDJH�QXPEHU�RI�FRQGLWLRQV�������IRU�ERWK�WKH�ORZHVW�DQG�VHFRQG�KLJKHVW�

LQFRPH�JURXSV��
� 0RUH�ER\V�WKDQ�JLUOV�ZHUH�UHSRUWHG�DV�KDYLQJ�UHFHQW�DQG�ORQJ�WHUP�FRQGLWLRQV��,Q�

DGGLWLRQ��ER\V�KDG�PRUH�FRQGLWLRQV�WKDQ�JLUOV�RQ�DYHUDJH��

7DEOH�������5HFHQW�DQG�ORQJ�WHUP�QRQ�PLQRU�FRQGLWLRQV���¥���\HDU�ROGV������

)DPLO\�LQFRPH�TXLQWLOH

3URSRUWLRQ�RI�FKLOGUHQ��SHU�FHQW� 0HDQ�QXPEHU�RI�FRQGLWLRQV

0DOHV )HPDOHV 7RWDO 0DOHV )HPDOHV 7RWDO

5HFHQW�FRQGLWLRQV

/RZHVW � ���� ���� ���� ���� ���� ����

� ���� ���� ���� ���� ���� ����

� ���� ���� ���� ���� ���� ����

� ���� ���� ���� ���� ���� ����

+LJKHVW � ���� ���� ���� ���� ���� ����

/RQJ�WHUP�FRQGLWLRQV

/RZHVW � ���� ���� ���� ���� ���� ����

� ���� ���� ���� ���� ���� ����

� ���� ���� ���� ���� ���� ����

� ���� ���� ���� ���� ���� ����

+LJKHVW � ���� ���� ���� ���� ���� ����

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

6RFLRHFRQRPLF�VWDWXV
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5HGXFHG�DFWLYLW\
5HGXFHG�DFWLYLW\�LV�XVHG�KHUH�DV�D�SUR[\�IRU�WKH�KHDOWK�RI�FKLOGUHQ��7KH�UHVXOWV�JLYHQ�
EHORZ�DUH�EDVHG�RQ�DV�DVVHVVPHQW��E\�SDUHQWV��RI�WKH�QXPEHU�RI�GD\V�ZLWK�UHGXFHG�
DFWLYLW\�LQ�D���ZHHN�SHULRG�

� )RU�ER\V��WKH�PLGGOH�LQFRPH�JURXS�KDG�WKH�KLJKHVW�SURSRUWLRQV��������ZLWK�UHGXFHG�
DFWLYLW\�GD\V��7KH�VPDOOHVW�SURSRUWLRQ��������ZDV�UHSRUWHG�LQ�WKH�ORZHU�LQFRPH�
JURXSV�

� *LUOV�LQ�WKH�KLJKHVW�IDPLO\�LQFRPH�JURXS�KDG�WKH�ODUJHVW�SURSRUWLRQ��������RI�
UHSRUWHG�UHGXFHG�DFWLYLW\�GD\V��7KH�VPDOOHVW�SURSRUWLRQ��������ZDV�UHSRUWHG�IRU�JLUOV�
IURP�WKH�VHFRQG�KLJKHVW�IDPLO\�LQFRPH�JURXS�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������&KLOGUHQ�ZLWK�UHGXFHG�DFWLYLW\�GD\V�LQ�D���ZHHN�SHULRG������

6RFLRHFRQRPLF�VWDWXV
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%UHDVWIHHGLQJ
%UHDVWIHHGLQJ�KDV�EHHQ�UHFRJQLVHG�DV�KDYLQJ�EHQHILFLDO�KHDOWK�HIIHFWV�IRU�FKLOGUHQ�
�1+05&��������$GGLWLRQDO�EHQHILWV�KDYH�EHHQ�GHPRQVWUDWHG�IRU�FKLOGUHQ�ZKR�ZHUH�
H[FOXVLYHO\�EUHDVWIHG�IRU�DW�OHDVW���PRQWKV��:LOVRQ�HW�DO���������)XUWKHU�EDFNJURXQG�
LQIRUPDWLRQ�RQ�WKLV�LVVXH�LV�SURYLGHG�LQ�&KDSWHU����RI�WKLV�UHSRUW�

� )RU�ERWK�ER\V�DQG�JLUOV��WKHUH�LV�D�FOHDU�UHODWLRQVKLS�EHWZHHQ�WKH�SURSRUWLRQ�RI�
FKLOGUHQ�QHYHU�EUHDVWIHG�DFURVV�LQFRPH�JURXSV�

� $�PXFK�KLJKHU�SURSRUWLRQ�RI�FKLOGUHQ�LQ�WKH�ORZHU�LQFRPH�JURXSV�ZHUH�QRW�
EUHDVWIHG��1HDUO\�����RI�FKLOGUHQ�LQ�WKH�ORZHU�LQFRPH�JURXSV�FRPSDUHG�ZLWK�XQGHU�
����LQ�WKH�KLJKHU�LQFRPH�JURXSV�ZHUH�QRW�EUHDVWIHG�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������&KLOGUHQ�XQGHU���\HDUV�QRW�EUHDVWIHG������

6RFLRHFRQRPLF�VWDWXV
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� 7KHUH�LV�DOVR�D�SDWWHUQ�EHWZHHQ�LQFRPH�JURXS�DQG�WKH�SURSRUWLRQ�RI�FKLOGUHQ�ZLWK�
OHVV�WKDQ���PRQWKV�H[FOXVLYH�EUHDVWIHHGLQJ�

� $URXQG�RQH�KDOI�RI�FKLOGUHQ�XQGHU���\HDUV�LQ�WKH�ORZHVW�LQFRPH�JURXS�ZHUH�QRW�
H[FOXVLYHO\�EUHDVWIHG�IRU�WKH�ILUVW���PRQWKV�RI�OLIH��7KH�FRPSDUDEOH�ILJXUH�IRU�WKH�
KLJKHVW�LQFRPH�JURXS�ZDV�OHVV�WKDQ�����

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������&KLOGUHQ�ZLWK�OHVV�WKDQ���PRQWKV�RI�H[FOXVLYH�EUHDVWIHHGLQJ������

6RFLRHFRQRPLF�VWDWXV
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+HDOWK�VHUYLFHV�XVH
+HDOWK�VHUYLFHV�XVH�UHIOHFWV�ERWK�KHDOWK�VWDWXV�DQG�DFFHVV�WR�VHUYLFHV��$OVR��D�SURSRUWLRQ�
RI�KHDOWK�VHUYLFHV�DUH�IRU�SUHYHQWLYH�DFWLRQV��DLPHG�DW�LPSURYLQJ�KHDOWK�VWDWXV��+HDOWK�
DFWLRQV�IRU�SUHYHQWLYH�PHDVXUHV�KDYH�QRW�EHHQ�H[FOXGHG�LQ�WKLV�DQDO\VLV�RI�KHDOWK�
VHUYLFHV�XVH�

� 7KH�KLJKHVW�SURSRUWLRQV�RI�FKLOGUHQ�XVLQJ�KRVSLWDO�VHUYLFHV�ZHUH�LQ�WKH�VHFRQG�ORZHVW�
LQFRPH�JURXS��7KH�ORZHVW�SURSRUWLRQV�ZHUH�LQ�WKH�KLJKHVW�LQFRPH�JURXS�

� $URXQG������RI�FKLOGUHQ�ZHUH�DGPLWWHG�WR�KRVSLWDO�LQ�WKH���ZHHNV�SULRU�WR�WKH�
VXUYH\��7KH�ILJXUH�ZDV���WLPHV�ORZHU�IRU�FKLOGUHQ�LQ�WKH�KLJKHVW�LQFRPH�JURXS�

� -XVW�RYHU����RI�FKLOGUHQ�LQ�WKH�VHFRQG�ORZHVW�DQG�PLGGOH�LQFRPH�JURXSV�YLVLWHG�
HPHUJHQF\�GHSDUWPHQWV�LQ�WKH���ZHHNV�SULRU�WR�WKH�VXUYH\��&KLOGUHQ�LQ�WKH�KLJKHVW�
LQFRPH�JURXS�ZHUH�PRUH�WKDQ�����WLPHV�OHVV�OLNHO\�WR�GR�VR�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������&KLOGUHQ�XVLQJ�KRVSLWDOV�LQ���ZHHN�SHULRG������

6RFLRHFRQRPLF�VWDWXV
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)LJXUH������VKRZV�YLVLWV�WR�KHDOWK�SURIHVVLRQDOV�LQ�WKH���ZHHN�SHULRG�SULRU�WR�WKH�VXUYH\��
7KHVH�YLVLWV�PD\�EH�HLWKHU�IRU�WUHDWPHQW�RI�FXUUHQW�FRQGLWLRQV�RU�IRU�SUHYHQWLYH�
PHDVXUHV��DV�GLVFXVVHG�HDUOLHU�

� 7KHUH�ZDV�VRPH�YDULDWLRQ�LQ�WKH�SURSRUWLRQ�RI�FKLOGUHQ�YLVLWLQJ�D�GRFWRU�LQ�D���ZHHN�
SHULRG��7KH�JURXS�ZLWK�WKH�KLJKHVW�SURSRUWLRQ�YLVLWLQJ�D�GRFWRU�ZDV�LQ�WKH�VHFRQG�
ORZHVW�LQFRPH�JURXS�������DQG�WKH�ORZHVW�SURSRUWLRQV�������ZHUH�UHSRUWHG�IRU�ERWK�
WKH�ORZHVW�DQG�KLJKHVW�LQFRPH�JURXSV�

� 7KHUH�ZHUH�LQFUHDVLQJO\�PRUH�YLVLWV�WR�GHQWLVWV�DFURVV�LQFRPH�JURXSV��1HDUO\����RI�
FKLOGUHQ�LQ�WKH�ORZHVW�LQFRPH�JURXS�ZHUH�UHSRUWHG�WR�KDYH�YLVLWHG�D�GHQWLVW�LQ�WKH���
ZHHN�SHULRG�SULRU�WR�LQWHUYLHZ��FRPSDUHG�ZLWK�QHDUO\����LQ�WKH�KLJKHVW�LQFRPH�
JURXS��$�IDLU�SURSRUWLRQ�RI�WKHVH�YLVLWV�DUH�OLNHO\�WR�KDYH�EHHQ�IRU�SUHYHQWLYH�
PHDVXUHV�

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������

)LJXUH�������&KLOGUHQ�YLVLWLQJ�KHDOWK�SURIHVVLRQDOV�LQ�D���ZHHN�SHULRG������

6RFLRHFRQRPLF�VWDWXV
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6RFLRHFRQRPLF�VWDWXV

6SHFLILF�FRQGLWLRQV
7KLV�VHFWLRQ�LQFOXGHV�LQIRUPDWLRQ�RQ�WKH�SUHYDOHQFH�RI�SDUWLFXODU�FRQGLWLRQV�DFURVV�
LQFRPH�JURXSV��7KHVH�FRQGLWLRQV�PD\�EH�RI�YDU\LQJ�VHYHULW\��ERWK�ZLWKLQ�DQG�DFURVV�
FRQGLWLRQV��7KHVH�GDWD�LQFOXGH�FRQGLWLRQV�UHSRUWHG�ERWK�DV�UHFHQW�DQG�ORQJ�WHUP�FRQGL�
WLRQV�

� 7KH�SDWWHUQ�RI�SUHYDOHQFH�RI�WKHVH�FRQGLWLRQV�DFURVV�LQFRPH�JURXSV�YDULHG�E\�
FRQGLWLRQ��

� 7KH�FRQGLWLRQV�ZLWK�KLJKHU�UHSRUWHG�SUHYDOHQFH�LQ�WKH�ORZHU�LQFRPH�JURXSV�
LQFOXGHG�GHDIQHVV��EURQFKLWLV�DQG�PLJUDLQH�

� 7KH�KLJKHVW�UHSRUWHG�SUHYDOHQFH�RI�DVWKPD�ZDV�IRU�FKLOGUHQ�LQ�WKH�VHFRQG�ORZHVW�DQG�
PLGGOH�LQFRPH�JURXSV�

� %RWK�RWLWLV�PHGLD�DQG�HSLOHSV\�KDG�WKH�KLJKHVW�UHSRUWHG�SUHYDOHQFH�LQ�WKH�PLGGOH�
LQFRPH�JURXS��

� $�QXPEHU�RI�FRQGLWLRQV�KDG�JUHDWHU�UHSRUWHG�SUHYDOHQFH�LQ�WKH�KLJKHU�LQFRPH�
JURXSV��7KHVH�LQFOXGHG�GHQWDO�SUREOHPV��HF]HPD��KD\�IHYHU�DQG�LQMXULHV�

� 7KH�UHPDLQLQJ�FRQGLWLRQV�LQFOXGHG�LQ�7DEOH������GLVSOD\�YDU\LQJ�SUHYDOHQFH�DFURVV�
LQFRPH�JURXSV��

7DEOH�������5HSRUWHG�SUHYDOHQFH�RI�SDUWLFXODU�FRQGLWLRQV���¥���\HDU�ROGV��������SHU�FHQW�

&RQGLWLRQ

)DPLO\�LQFRPH�TXLQWLOH

/RZHVW

� � � �

+LJKHVW

�

2WLWLV�PHGLD ��� ��� ��� ��� ���

'HDIQHVV ��� ��� ��� ��� ���

(SLOHSV\ ��� ��� ��� ��� ���

%URQFKLWLV ��� ��� ��� ��� ���

'HQWDO�SUREOHPV ��� ��� ��� ��� ���

(F]HPD ��� ��� ��� ��� ���

6SHHFK�LPSHGLPHQWV ��� ��� ��� ��� ���

$VWKPD ���� ���� ���� ���� ����

+D\�IHYHU ��� ��� ��� ��� ���

0LJUDLQH ��� ��� ��� ��� ���

0XVFXORVNHOHWDO�GHIRUPLWLHV ��� ��� ��� ��� ���

,QMXULHV ��� ��� ��� ��� ���

6RXUFH� $,+:��IURP�$%6�1+6�GDWD�������



���

�� ,QWHUQDWLRQDO�
FRPSDULVRQV

7KLV�FKDSWHU�SURYLGHV�VRPH�LQWHUQDWLRQDO�FRPSDULVRQV�RQ�DVSHFWV�RI�FKLOG�KHDOWK�IRU�
ZKLFK�GDWD�DUH�UHDGLO\�DYDLODEOH��7KH�UHVXOWV�SUHVHQWHG�KHUH�KDYH�FRPH�IURP�,QWHUQD�
WLRQDO�+HDOWK��+RZ�$XVWUDOLD�&RPSDUHV��GH�/RRSHU�	�%KDWLD�LQ�SUHVV���7KH�FRXQWULHV�
LQFOXGHG�LQ�WKDW�UHSRUW�DUH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW�
�2(&'��FRXQWULHV��SOXV�D�QXPEHU�RI�RWKHU�FRXQWULHV�RI�UHJLRQDO�LQWHUHVW�WR�$XVWUDOLD��
7KLV�JURXS�RI�FRXQWULHV�FDQ�EH�UHJDUGHG�DV�©GHYHORSHGª�FRXQWULHV��
,QIRUPDWLRQ�IURP�GH�/RRSHU�DQG�%KDWLD��LQ�SUHVV��LQFOXGHG�KHUH�KDV�FRPH�IURP�2(&'�
UHSRUWV��UHSRUWV�E\�WKH�8QLWHG�1DWLRQV�RUJDQLVDWLRQV��LQFOXGLQJ�WKH�:RUOG�+HDOWK�
2UJDQL]DWLRQ�DQG�WKH�8QLWHG�1DWLRQV�&KLOGUHQªV�)XQG���$XVWUDOLDQ�GDWD�SUHVHQWHG�KHUH�
PD\�QRW�EH�WKH�ODWHVW�GDWD�DYDLODEOH��DV�SUHVHQWHG�HDUOLHU�LQ�WKLV�UHSRUW��EXW�DUH�WKH�GDWD�
PRVW�FRPSDUDEOH�WR�WKDW�IURP�WKH�RWKHU�FRXQWULHV��
,Q�VRPH�RI�WKH�ILJXUHV�SUHVHQWHG�EHORZ��GDWD�DUH�QRW�DYDLODEOH�IRU�DOO�FRXQWULHV�IRU�WKH�
VDPH�\HDU��5HVXOWV�DUH�LQFOXGHG�RQO\�LI�WKH\�IDOO�ZLWKLQ���\HDUV�RI�$XVWUDOLDQ�GDWD�
$OWKRXJK�WKH�GDWD�SUHVHQWHG�LQ�WKH�ILJXUHV�LQ�WKLV�FKDSWHU�UHODWH�WR�GHYHORSHG�FRXQWULHV��
VRPH�FRPSDULVRQV�DUH�DOVR�PDGH�ZLWK�GHYHORSLQJ�FRXQWULHV�LQ�WKH�WH[W�



���

'HSHQGHQF\�UDWLR
7KH�FKLOG�GHSHQGHQF\�UDWLR�PHDVXUHV�WKH�SURSRUWLRQ�RI�FKLOGUHQ�DJHG�XQGHU����\HDUV�DV�
D�SURSRUWLRQ�RI�WKH�ZRUNLQJ�DJH�SRSXODWLRQ�DJHG���¥���\HDUV��7LPH�WUHQGV�RQ�WKLV�
PHDVXUH�IRU�$XVWUDOLD�DUH�SUHVHQWHG�LQ�&KDSWHU���

� &RPSDUHG�ZLWK�RWKHU�FRXQWULHV��$XVWUDOLD�KDG�D�UHODWLYHO\�ODUJH�SURSRUWLRQ�RI�
FKLOGUHQ�DJHG�OHVV�WKDQ����\HDUV�LQ�������UHVXOWLQJ�LQ�D�KLJKHU�FKLOG�GHSHQGHQF\�UDWLR�

� $XVWUDOLD�UDQNHG�ILIWK�EHKLQG�,VUDHO��,UHODQG��1HZ�=HDODQG�DQG�WKH�8QLWHG�6WDWHV�LQ�
WKH�UDQNLQJ�RI�WKH�FKLOG�GHSHQGHQF\�UDWLR�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH�������&KLOG�GHSHQGHQF\�UDWLR������

,QWHUQDWLRQDO�FRPSDULVRQV



���

,QIDQW�PRUWDOLW\
,QIDQW�PRUWDOLW\�UDWHV�PHDVXUH�GHDWKV�DPRQJ�FKLOGUHQ�DJHG�XQGHU���\HDU��7UHQGV�DQG�
PDLQ�FDXVHV�RI�GHDWK�IRU�$XVWUDOLDQ�LQIDQWV�DUH�SUHVHQWHG�LQ�&KDSWHU���

� $XVWUDOLDªV�LQIDQW�PRUWDOLW\�UDWH�LV�DURXQG�WKH�DYHUDJH�IRU�DOO�FRXQWULHV�LQFOXGHG�KHUH��
,Q�������$XVWUDOLDªV�LQIDQW�PRUWDOLW\�UDWH�ZDV�����SHU�������OLYH�ELUWKV�ZKLFK�LV�
HTXLYDOHQW�WR�WKH�PHDQ�LQIDQW�PRUWDOLW\�UDWH�IRU�WKHVH�FRXQWULHV�

� ,Q�������WKH�8QLWHG�6WDWHV�DQG�*UHHFH�KDG�WKH�KLJKHVW�LQIDQW�PRUWDOLW\�UDWHV�RI�WKHVH�
FRXQWULHV��DQG�-DSDQ�DQG�6LQJDSRUH�KDG�WKH�ORZHVW�

� $OWKRXJK�LQIDQW�PRUWDOLW\�UDWHV�FDQ�EH�XVHG�DV�DQ�LQGLFDWRU�RI�PDWHUQDO�DQG�LQIDQW�
KHDOWK�DQG�KHDOWK�VHUYLFH�GHOLYHU\��FRPSDULVRQV�EHWZHHQ�FRXQWULHV�DUH�FRPSOLFDWHG�
E\�PDQ\�IDFWRUV��7KHVH�LQFOXGH�GLIIHULQJ�SRSXODWLRQ�FKDUDFWHULVWLFV��PDWHUQDO�ULVN�
IDFWRUV�DQG�GDWD�FROOHFWLRQ�V\VWHPV��)RU�H[DPSOH��LW�LV�EHOLHYHG�WKDW�LQ�-DSDQ�D�
SURSRUWLRQ�RI�LQIDQW�GHDWKV�DUH�UHFRUGHG�DV�VWLOOELUWKV�DQG�WKHUHIRUH�ZRXOG�QRW�EH�
LQFOXGHG�LQ�WKH�LQIDQW�PRUWDOLW\�UDWHV��GH�/RRSHU�DQG�%KDWLD�LQ�SUHVV��

$OWKRXJK�$XVWUDOLDªV�LQIDQW�PRUWDOLW\�UDWH�LV�DW�DYHUDJH�OHYHOV�FRPSDUHG�ZLWK�RWKHU�
GHYHORSHG�FRXQWULHV��LW�LV�VWLOO�YHU\�PXFK�ORZHU�WKDQ�WKDW�H[SHULHQFHG�LQ�GHYHORSLQJ�
FRXQWULHV��,Q�,QGRQHVLD��IRU�H[DPSOH��WKH�LQIDQW�PRUWDOLW\�UDWH�ZDV�HVWLPDWHG�WR�EH����SHU�
������OLYH�ELUWKV�LQ�������FRPSDUHG�ZLWK���LQ�$XVWUDOLD��2WKHU�H[DPSOHV�LQ�RXU�UHJLRQ�
LQFOXGH����SHU�������OLYH�ELUWKV�LQ�)LML�DQG����SHU�������OLYH�ELUWKV�LQ�7KDLODQG�
�:+2�������

6RXUFH� GH�/RRSHU�DQG�%KDWLD�LQ�SUHVV�

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

,QWHUQDWLRQDO�FRPSDULVRQV



���

/RZ�ELUWKZHLJKW
%LUWKZHLJKW�LV�DQ�LPSRUWDQW�LQGLFDWRU�RI�WKH�KHDOWK�RI�QHZERUQV��%HWWHU�KHDOWK�RXWFRPHV�
DUH�H[SHFWHG�LQ�EDELHV�ZHLJKLQJ�DW�OHDVW�������J�DW�ELUWK��'HWDLOV�RQ�ELUWKZHLJKW�IRU�
$XVWUDOLDQ�EDELHV�ERUQ�LQ������DUH�SUHVHQWHG�LQ�&KDSWHU���

� &RPSDUHG�ZLWK�RWKHU�FRXQWULHV�LQFOXGHG�LQ�)LJXUH�������$XVWUDOLD�KDG�D�UHODWLYHO\�
KLJK�SURSRUWLRQ�RI�ORZ�ELUWKZHLJKW�EDELHV�LQ�������EHKLQG�WKH�8QLWHG�6WDWHV��8QLWHG�
.LQJGRP��-DSDQ�DQG�*UHHFH��

� 7KH�SURSRUWLRQ�RI�ORZ�ELUWKZHLJKW�EDELHV�PD\�EH�DIIHFWHG�E\�D�QXPEHU�RI�IDFWRUV�
LQFOXGLQJ�JHVWDWLRQDO�DJH�DQG�WKH�KHDOWK�RI�QHZERUQV��7KH�OHYHO�RI�WHFKQRORJ\�LQ�
GLIIHUHQW�FRXQWULHV�ZLOO�DOVR�DIIHFW�WKHVH�SURSRUWLRQV¦FRXQWULHV�ZLWK�PRUH�DGYDQFHG�
WHFKQRORJ\�DYDLODEOH�WKDW�HQDEOHV�VXUYLYDO�RI�YHU\�ORZ�DQG�H[WUHPHO\�ORZ�
ELUWKZHLJKW�EDELHV�DUH�OLNHO\�WR�KDYH�D�KLJKHU�SURSRUWLRQ�RI�ORZ�ELUWKZHLJKW�EDELHV�
�GH�/RRSHU�	�%KDWLD�LQ�SUHVV���,Q�VRPH�FRXQWULHV��KRZHYHU��������J�PD\�QRW�EH�DQ�
DSSURSULDWH�FXW�RII�IRU�ORZ�ELUWKZHLJKW�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH�������3URSRUWLRQ�RI�ORZ�ELUWKZHLJKW�EDELHV������

,QWHUQDWLRQDO�FRPSDULVRQV



���

&RQJHQLWDO�PDOIRUPDWLRQV
&RQJHQLWDO�PDOIRUPDWLRQV�DUH�FKURPRVRPDO��VWUXFWXUDO�RU�DQDWRPLFDO�DEQRUPDOLWLHV�
WKDW�DUH�SUHVHQW�DW�ELUWK��'HWDLOV�RQ�WKH�LQFLGHQFH�RI�FRQJHQLWDO�PDOIRUPDWLRQV�LQ�
$XVWUDOLDQ�EDELHV�DUH�LQFOXGHG�LQ�&KDSWHU����

� ,Q�������WKH�UHFRUGHG�LQFLGHQFH�RI�VSLQD�ELILGD�LQ�$XVWUDOLD�ZDV�UHODWLYHO\�ORZ�
FRPSDUHG�ZLWK�RWKHU�GHYHORSHG�FRXQWULHV��2QO\�WKH�8QLWHG�.LQJGRP��)UDQFH��
*HUPDQ\�DQG�1HZ�=HDODQG�KDG�ORZHU�UHFRUGHG�UDWHV��

� 7KHVH�UDWHV�DUH�DIIHFWHG�E\�GLIIHULQJ�WHUPLQDWLRQ�UDWHV�IRU�DEQRUPDOLWLHV�GHWHFWHG�
GXULQJ�SUHJQDQF\�

1RWH�������GDWD��6ZHGHQ�������GDWD��)UDQFH��,WDO\��'HQPDUN�������GDWD��,UHODQG��1HWKHUODQGV��86$��6ZLW]HUODQG��

-DSDQ��6SDLQ��$XVWUDOLD��*HUPDQ\��8.�������GDWD��1HZ�=HDODQG�DQG�1RUZD\�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH�������,QFLGHQFH�RI�VSLQD�ELILGD������¥��

,QWHUQDWLRQDO�FRPSDULVRQV



���

� ,Q�������$XVWUDOLDªV�LQFLGHQFH�RI�'RZQ�V\QGURPH�ZDV�ILIWK�KLJKHVW�DPRQJ�WKHVH�
FRXQWULHV��,UHODQG�KDG�WKH�KLJKHVW�UDWH��IROORZHG�E\�WKH�8QLWHG�6WDWHV��6ZLW]HUODQG�
DQG�6ZHGHQ�

� 7KHVH�UDWHV�DUH�DIIHFWHG�E\�D�YDULHW\�RI�IDFWRUV�ZKLFK�PD\�GLIIHU�EHWZHHQ�FRXQWULHV��
LQFOXGLQJ�WHUPLQDWLRQ�UDWHV��IRU�FDVHV�GHWHFWHG�GXULQJ�SUHJQDQF\��DQG�WKH�DJH�RI�WKH�
PRWKHU�

1RWH�������GDWD��*UHHFH�DQG�6ZHGHQ�������GDWD��1RUZD\�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH�������,QFLGHQFH�RI�'RZQ�V\QGURPH������

,QWHUQDWLRQDO�FRPSDULVRQV



���

6XGGHQ�LQIDQW�GHDWK�V\QGURPH
,Q�$XVWUDOLD��VXGGHQ�LQIDQW�GHDWK�V\QGURPH��6,'6��LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GHDWK�
IRU�EDELHV�DJHG�EHWZHHQ���DQG����PRQWKV��$QDO\VLV�RI�6,'6�LQ�$XVWUDOLD�LV�SUHVHQWHG�LQ�
&KDSWHU���RI�WKLV�UHSRUW�

� 5HVXOWV�SUHVHQWHG�DERYH�DUH�UDQNHG�XVLQJ������GDWD��5HVXOWV�DUH�DOVR�SUHVHQWHG�IRU�
6,'6�UDWHV�LQ�������DV�GDWD�IRU�VRPH�FRXQWULHV�ZHUH�DYDLODEOH�RQO\�IRU������

� ,Q�������$XVWUDOLD�KDG�WKH�VL[WK�KLJKHVW�6,'6�GHDWK�UDWH�DPRQJ�WKHVH�FRXQWULHV��
+RZHYHU��GDWD�ZHUH�QRW�DYDLODEOH�IRU�D�QXPEHU�RI�FRXQWULHV�

� 6,'6�UDWHV�KDYH�IDOOHQ�VLJQLILFDQWO\�LQ�$XVWUDOLD�DQG�VRPH�RWKHU�FRXQWULHV�GXULQJ�WKH�
����V��LQFOXGLQJ�VLQFH�������7KHVH�WUHQGV�PD\�DOVR�DIIHFW�WKH�FRPSDULVRQ�EHWZHHQ�
FRXQWULHV��

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH�������6,'6�GHDWK�UDWHV�������DQG�����

,QWHUQDWLRQDO�FRPSDULVRQV



���

9DFFLQH�SUHYHQWDEOH�GLVHDVHV
9DFFLQH�SUHYHQWDEOH�GLVHDVHV�FRQWLQXH�WR�DFFRXQW�IRU�D�ODUJH�QXPEHU�RI�FKLOGKRRG�
GHDWKV�DURXQG�WKH�ZRUOG��,W�LV�HVWLPDWHG�WKDW�DURXQG���PLOOLRQ�FKLOGUHQ�GLH�HDFK�\HDU�
IURP�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�LQFOXGLQJ�PHDVOHV�DQG�SHUWXVVLV��:+2�	�81,&()�
�������7KH�PDMRULW\�RI�WKHVH�GHDWKV�RFFXU�LQ�GHYHORSLQJ�FRXQWULHV��1HYHUWKHOHVV��YDFFLQH�
SUHYHQWDEOH�GLVHDVHV�UHPDLQ�D�SUREOHP�LQ�GHYHORSHG�FRXQWULHV�
'HWDLOV�RQ�WKH�RFFXUUHQFH�RI�YDFFLQH�SUHYHQWDEOH�GLVHDVHV�DQG�LPPXQLVDWLRQ�UDWHV�LQ�
$XVWUDOLD�DUH�SUHVHQWHG�LQ�&KDSWHU����RI�WKLV�UHSRUW�

� ,Q�������$XVWUDOLD�KDG�WKH�IRXUWK�KLJKHVW�QRWLILFDWLRQ�UDWH�IRU�SHUWXVVLV�RXW�RI�WKH����
GHYHORSHG�FRXQWULHV�ZLWK�GDWD�DYDLODEOH��1RWH�WKDW�RQO\�*HUPDQ\�DQG�)UDQFH�GLG�QRW�
KDYH�GDWD�DYDLODEOH�WR�EH�LQFOXGHG�LQ�WKLV�ILJXUH�

� 7KH�QRWLILFDWLRQ�UDWHV�DUH�DIIHFWHG�E\�GLIIHULQJ�FDVH�GHILQLWLRQV��PHWKRGV�RI�GLDJQRVLV�
DQG�FRPSOHWHQHVV�RI�FDVH�QRWLILFDWLRQ��GH�/RRSHU�	�%KDWLD�LQ�SUHVV��

� 9DFFLQH�SUHYHQWDEOH�GLVHDVHV�DUH�HSLGHPLF�GLVHDVHV�ZKLFK�PD\�UHGXFH�WKH�
XVHIXOQHVV�RI���\HDU�RI�GDWD��7UHQGV�LQ�WKH�LQFLGHQFH�RI�SHUWXVVLV�LQ�IRXU�RI�WKHVH�
FRXQWULHV�DUH�LQFOXGHG�LQ�GH�/RRSHU�	�%KDWLD��LQ�SUHVV���7KHVH�WUHQGV�VKRZ�WKDW�
SHUWXVVLV�QRWLILFDWLRQV�KDYH�LQFUHDVHG�LQ�$XVWUDOLD�VLQFH�WKH�ODWH�����V��ZLWK�PDUNHG�
LQFUHDVHV�LQ�WKH�PRVW�UHFHQW�\HDUV��+RZHYHU��WKHVH�LQFUHDVHV�DUH�QRW�SDUDOOHOHG�LQ�
-DSDQ��WKH�8QLWHG�.LQJGRP�RU�WKH�8QLWHG�6WDWHV�

1RWH�������GDWD��1RUZD\�DQG�,UHODQG�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH�������3HUWXVVLV�QRWLILFDWLRQV������

,QWHUQDWLRQDO�FRPSDULVRQV



���

� $XVWUDOLDªV�QRWLILFDWLRQ�UDWH�IRU�PHDVOHV�ZDV�DOVR�KLJK�FRPSDUHG�ZLWK�RWKHU�
GHYHORSHG�FRXQWULHV�LQ�������WKRXJK�PDUNHGO\�ORZHU�WKDQ�WKH�KLJKHVW�UDWH�ZKLFK�ZDV�
UHFRUGHG�LQ�,WDO\��

� 6HH�FDXWLRQDU\�QRWHV�XQGHU�)LJXUH������

1RWH�������GDWD��-DSDQ�������GDWD��6ZHGHQ�DQG�1HZ�=HDODQG�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH�������0HDVOHV�QRWLILFDWLRQV������

,QWHUQDWLRQDO�FRPSDULVRQV



���

� ,Q�������WKH�SURSRUWLRQ�RI�$XVWUDOLDQ���\HDU�ROGV�IXOO\�LPPXQLVHG�DJDLQVW�GLSKWKHULD��
WHWDQXV�DQG�SHUWXVVLV��'73��ZDV�DURXQG�WKH�PLGGOH�RI�WKH�UDQJH�REVHUYHG�LQ�
GHYHORSHG�FRXQWULHV�

� 7KH�OLQN�EHWZHHQ�LPPXQLVDWLRQ�UDWHV�DQG�QRWLILFDWLRQ�UDWHV�LV�QRW�DSSDUHQW�EHWZHHQ�
)LJXUHV������DQG�������)RU�H[DPSOH��6ZHGHQ�KDG�ERWK�WKH�KLJKHVW�QRWLILFDWLRQ�UDWH�IRU�
SHUWXVVLV�DQG�WKH�KLJKHVW�LPPXQLVDWLRQ�UDWH�

1RWH��'37��'LSKWKHULD��WHWDQXV�DQG�SHUWXVVLV�������GDWD��-DSDQ��1RUZD\��1HWKHUODQGV�������GDWD��*UHHFH��

*HUPDQ\��+RQJ�.RQJ��1HZ�=HDODQG��6SDLQ��'HQPDUN��,VUDHO��8.��&DQDGD��86$��6ZHGHQ�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH�������,PPXQLVDWLRQ�IRU�'37����\HDU�ROGV������¥��

,QWHUQDWLRQDO�FRPSDULVRQV



���

� 7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ�LV�DLPLQJ�WR�PDNH�SROLR�WKH�VHFRQG�YDFFLQH�
SUHYHQWDEOH�GLVHDVH�DIWHU�VPDOOSR[�WR�EH�HUDGLFDWHG�ZRUOGZLGH��$OWKRXJK�SROLR�KDV�
EHHQ�GHFODUHG�WR�EH�HUDGLFDWHG�IURP�VRPH�SDUWV�RI�WKH�ZRUOG��IRU�H[DPSOH��LQ�WKH�
$PHULFDV���KLJK�LPPXQLVDWLRQ�UDWHV�DUH�VWLOO�UHTXLUHG�LQ�DOO�SDUWV�RI�WKH�ZRUOG�WR�
LQFUHDVH�WKH�OLNHOLKRRG�RI�HUDGLFDWLRQ�

� 2I�WKH�GHYHORSHG�FRXQWULHV�LQFOXGHG�LQ�)LJXUH��������$XVWUDOLD�KDG�D�UHODWLYHO\�ORZ�
SROLR�LPPXQLVDWLRQ�UDWH�IRU���\HDU�ROG�FKLOGUHQ�

1RWH�������GDWD��-DSDQ��1RUZD\��1HWKHUODQGV�������GDWD��*HUPDQ\��+RQJ�.RQJ��1HZ�=HDODQG��86$��6SDLQ��

&DQDGD��,VUDHO��8.��*UHHFH��6ZHGHQ��'HQPDUN��������$XVWUDOLD��6LQJDSRUH��,WDO\

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH��������,PPXQLVDWLRQ�UDWHV�IRU�SROLR����\HDU�ROGV������¥��

,QWHUQDWLRQDO�FRPSDULVRQV
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� )LJXUH�������SUHVHQWV�LPPXQLVDWLRQ�UDWHV�IRU�PHDVOHV�LQ�WKH�SHULRG�����¥����
� $XVWUDOLD�KDG�D�FRPSDUDWLYHO\�ORZHU�PHDVOHV�LPPXQLVDWLRQ�UDWH�IRU���\HDU�ROGV�

FRPSDUHG�ZLWK�RWKHU�GHYHORSHG�FRXQWULHV�
� ,WDO\�KDG�WKH�ORZHVW�LPPXQLVDWLRQ�UDWH�VKRZQ�LQ�)LJXUH��������DV�ZHOO�DV�E\�IDU�WKH�

KLJKHVW�PHDVOHV�QRWLILFDWLRQ�UDWH�VKRZQ�LQ�)LJXUH�������+RZHYHU��WKH�OLQN�EHWZHHQ�
ORZ�LPPXQLVDWLRQ�UDWHV�DQG�KLJK�LQFLGHQFH�RI�WKH�UHOHYDQW�GLVHDVH�DUH�QRW�REYLRXV�
IRU�WKH�RWKHU�FRXQWULHV��7KLV�LV�OLNHO\�WR�EH�GXH�WR�WKH�FRPSOH[LW\�RI�HSLGHPLF�F\FOHV�
DQG�KHUG�LPPXQLW\��

1RWH�������GDWD��-DSDQ��1RUZD\��1HWKHUODQGV�������GDWD��*UHHFH��*HUPDQ\��+RQJ�.RQJ��1HZ�=HDODQG��

'HQPDUN��86$��6SDLQ��8.��,VUDHO��6ZHGHQ��&DQDGD��������,WDO\��$XVWUDOLD��6LQJDSRUH�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH��������,PPXQLVDWLRQ�UDWHV�IRU�PHDVOHV����\HDU�ROGV������¥��

,QWHUQDWLRQDO�FRPSDULVRQV
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'HQWDO�GLVHDVH
7KH�'0)7�VFRUH�PHDVXUHV�WKH�QXPEHU�RI�GHFD\HG��PLVVLQJ�DQG�ILOOHG�SHUPDQHQW�WHHWK��
+LJK�VFRUHV�LQGLFDWH�KLJKHU�OHYHOV�RI�GHQWDO�GLVHDVH��)XUWKHU�GHWDLO�RQ�GHQWDO�GLVHDVH�LQ�
$XVWUDOLDQ�FKLOGUHQ�LV�SUHVHQWHG�LQ�&KDSWHU����

� 2I�WKH�GHYHORSHG�FRXQWULHV�ZLWK�GDWD�DYDLODEOH��$XVWUDOLD�DQG�6LQJDSRUH�KDG�WKH�
ORZHVW�PHDQ�'0)7�VFRUH�LQ����\HDU�ROG�FKLOGUHQ��DW�����

� -DSDQ�KDG�WKH�KLJKHVW�'0)7�VFRUH�IRU����\HDU�ROGV¦����

1RWH�������GDWD��8.��*UHHFH��)UDQFH��6SDLQ��-DSDQ�������GDWD��6LQJDSRUH�������GDWD��$XVWUDOLD��1HZ�=HDODQG��

6ZHGHQ��*HUPDQ\�������GDWD��,UHODQG��'HQPDUN��1RUZD\��,WDO\�

6RXUFH� GH�/RRSHU�	�%KDWLD�LQ�SUHVV�

)LJXUH��������'0)7�VFRUHV�����\HDU�ROGV������¥��

,QWHUQDWLRQDO�FRPSDULVRQV
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$SSHQGL[�

6WDWHV�DQG�7HUULWRULHV
7KLV�VHFWLRQ�SURYLGHV�6WDWH�DQG�7HUULWRU\�EUHDNGRZQV�RI�QDWLRQDO�UHVXOWV�SUHVHQWHG�
HDUOLHU�LQ�WKLV�UHSRUW��,Q�VRPH�FDVHV��WKH�VFRSH�RI�WKH�GDWD�PD\�YDU\�E\�6WDWH�RU�7HUULWRU\��
SDUWLFXODUO\�LQ�WKH�LGHQWLILFDWLRQ�RI�KHDOWK\�QHZERUQV�LQ�WKH�KRVSLWDO�GDWD��,W�LV�UHFRP�
PHQGHG�WKDW�LQGLYLGXDO�6WDWH�DQG�7HUULWRU\�KHDOWK�DXWKRULWLHV�EH�FRQWDFWHG�IRU�DGYLFH�RQ�
IXUWKHU�LQWHUSUHWDWLRQ�RI�WKH�GDWD�

7DEOH�$����0RUWDOLW\�E\�6WDWH�DQG�7HUULWRU\
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,QIDQW�PRUWDOLW\�UDWH��������SHU�������OLYH�ELUWKV�

0DOHV ��� ��� ��� ��� ��� ��� ��� ����

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ����

3HULQDWDO�PRUWDOLW\�UDWH��SHU�������WRWDO�UHOHYDQW�

ELUWKV� ��� ��� ��� ��� ��� ��� ��� ����

'HDWK�UDWH��������±��\HDU�ROGV��SHU�

��������SRSXODWLRQ�

0DOHV ��� ��� ��� ��� ��� ��� ��� ���

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

'HDWK�UDWH��������±��\HDU�ROGV��SHU�

��������SRSXODWLRQ�

0DOHV ��� ��� ��� ��� ��� ��� ���

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

'HDWK�UDWH���������±���\HDU�ROGV��SHU���������

SRSXODWLRQ�

0DOHV ��� ��� ��� ��� ��� ��� ��� ���

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU���

6RXUFH��$,+:�0RUWDOLW\�'DWDEDVH��$%6�����E�
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7DEOH�$����+RVSLWDOLVDWLRQV�E\�6WDWH�DQG�7HUULWRU\��UDWH�SHU���������

9DULDEOH

,&'���

&0�
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+RVSLWDOLVDWLRQV�E\�DJH

���\HDU ������ ������ ������ ������ ������ ������ ������ ������

�±��\HDUV ������ ������ ������ ������ ������ ������ ������ ������

�±��\HDUV ����� ����� ����� ����� ������ ����� ����� �����

��±���\HDUV ����� ����� ����� ����� ����� ����� ����� �����

+RVSLWDOLVDWLRQV�E\�SULQFLSDO�GLDJQRVLV���±���\HDU�ROGV

$VWKPD ��� ��� ��� ��� ��� ����� ��� ��� ���

1RQVXSSXUDWLYH�RWLWLV�PHGLD ��� ��� ��� ��� ��� ����� ��� ��� ���

&KURQLF�WRQVLOV�	�DGHQRLGV ��� ��� ��� ��� ��� ��� ��� ��� ���

*HQHUDO�V\PSWRPV ��� ��� ��� ��� ��� ��� ��� ��� ���

'LVRUGHUV�IURP�VKRUW�

JHVWDWLRQ�	�/%: ��� ��� ��� ��� ��� ��� ��� ��� ���

)UDFWXUH�RI�UDGLXV�DQG�XOQD ��� ��� ��� ��� ��� ��� ��� ��� ���

$FXWH�EURQFKLWLV�	�

EURQFKLROLWLV ��� ��� ��� ��� ��� ��� ��� ��� ���

(QFRXQWHU�IRU�RWKHU�

SURFHGXUHV 9�� ��� ��� ��� ��� ��� ��� ��� ���

2WKHU�UHVSLUDWRU\�FRQG��RI�

QHZERUQ ��� ��� ��� ��� ��� �� ��� ��� ���

'LVHDVHV�RI�KDUG�WLVVXHV�RI�

WHHWK ��� ��� ��� ��� ��� ��� ��� ��� ���

+RVSLWDOLVDWLRQV�E\�SULQFLSDO�SURFHGXUH�D����±���\HDU�ROGV

0\ULQJRWRP\ ��� ��� ��� ��� ��� ����� ��� ��� ���

,QMHFWLRQ�LQIXVLRQ�RI�RWKHU�

WKHUDSHXWLF�VXEVWDQFH ��� ��� ��� ��� ��� ��� ��� ��� ���

&ORVHG�UHGXFWLRQ�RI

IUDFWXUH�Z�R�LQW��IL[DWLRQ ��� ��� ��� ��� ��� ��� ��� ��� ���

7RQVLOOHFWRP\�ZLWK�

DGHQRLGHFWRP\ ��� ��� ��� ��� ��� ��� ��� ��� ��

&LUFXPFLVLRQ ��� ��� ��� ��� ��� ��� ��� ��� ���

5HVSLUDWRU\�WKHUDS\ ��� ��� ��� ��� ��� ��� ��� ��� ���

0LVFHOODQHRXV�SK\VLFDO�

SURFHGXUHV ��� ��� ��� ��� ��� ��� ��� ��� ���

6XUJLFDO�UHPRYDO�RI�WRRWK ��� ��� ��� ��� ��� ��� ��� ��� ���

$GHQRLGHFWRP\�ZLWKRXW�

WRQVLOOHFWRP\� ��� ��� ��� ��� ��� ��� ��� ��� ��

2WKHU�ORFDO�H[FLVLRQ�RI�

OHVLRQ�RI�VNLQ ��� ��� ��� ��� ��� ��� ��� �� ��

�D��,QFOXGHV�XQTXDOLILHG�QHRQDWHV�

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU����6OLJKW�GLIIHUHQFHV�H[LVW�EHWZHHQ�WKH�:HVWHUQ�

$XVWUDOLDQ�UHVXOWV�SUHVHQWHG�DERYH�DQG�WKRVH�REWDLQHG�E\�WKH�+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�

6RXUFH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

$SSHQGL[
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7DEOH�$����0DWHUQDO�DQG�LQIDQW�FRQGLWLRQV�E\�6WDWH�DQG�7HUULWRU\��UDWH�SHU���������

9DULDEOH

,&'���&0�
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%LUWKV�E\�PDWHUQDO�DJH��������SHU�FHQW�

����\HDUV ��� ��� ��� ��� ��� ��� ��� ����

����\HDUV ��� ��� ��� ��� ��� ��� ��� ���

3UHWHUP�ELUWKV������ZHHNV��

�SHU�FHQW�RI�WRWDO�ELUWKV� ��� ��� ��� � ��� ��� ��� ���

/RZ�ELUWKZHLJKW��������J��

�SHU�FHQW� ��� ��� ��� ��� ��� ��� ��� ���

+RVSLWDOLVDWLRQV�IRU�����\HDU�ROGV�E\�SULQFLSDO�GLDJQRVLV������±��

,QIHFWLRXV�GLVHDVHV ���±��� ��� ��� ��� ��� ��� ��� ��� ����

5HVSLUDWRU\�GLVHDVHV ���±��� ���� ���� ���� ���� ���� ���� ��� ����

&RQJHQLWDO�DEQRUPDOLWLHV ���±��� ��� ��� ��� ��� ��� ��� ��� ���

&RQGLWLRQV�RULJLQDWLQJ�LQ�

SHULQDWDO�SHULRG ���±��� ���� ���� ���� ���� ���� ���� ���� ����

6\PSWRPV�DQG�VLJQV ���±��� ��� ���� ���� ���� ���� ��� ��� ���

9�FRGHV 9��±9�� ���� ���� ��� ���� ���� ���� ���� ���

2WKHU DOO�RWKHUV ���� ���� ���� ���� ���� ���� ��� ����

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU����6OLJKW�GLIIHUHQFHV�H[LVW�EHWZHHQ�WKH�:HVWHUQ�

$XVWUDOLDQ�UHVXOWV�SUHVHQWHG�DERYH�DQG�WKRVH�REWDLQHG�E\�WKH�+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�

6RXUFHV��'D\�HW�DO��������$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

7DEOH�$����,QMXULHV�DQG�SRLVRQLQJV���¥���\HDU�ROGV��E\�6WDWH�DQG�7HUULWRU\��UDWH�SHU�
��������SRSXODWLRQ�
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'HDWKV��,&'������±����

�����0DOHV ��� ��� ���� ���� ���� ���� ���� ����

�����)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

�����0DOHV ��� ���� ���� ���� ��� ���� ��� ����

�����)HPDOHV ��� ��� ���� ��� ��� ��� ��� ����

�����0DOHV ���� ��� ���� ���� ��� ��� ��� ����

�����)HPDOHV ��� ��� ���� ���� ��� ��� ���� ����

+RVSLWDOLVDWLRQV��,&'���&0����±����SULQFLSDO�GLDJQRVLV�

����±���0DOHV ����� ����� ����� ����� ����� ����� ����� �����

����±���)HPDOHV ����� ����� ����� ����� ����� ����� ��� �����

����±���0DOHV ����� ����� ����� ����� ����� ����� ����� �����

����±���)HPDOHV ����� ����� ����� ����� ����� ����� ����� �����

����±���0DOHV ����� ����� ����� ����� ����� ����� ����� �����

����±���)HPDOHV ����� ����� ����� ����� ����� ����� ����� �����

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU����6OLJKW�GLIIHUHQFHV�H[LVW�EHWZHHQ�WKH�:HVWHUQ�

$XVWUDOLDQ�UHVXOWV�SUHVHQWHG�DERYH�DQG�WKRVH�REWDLQHG�E\�WKH�+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�

6RXUFHV��$,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�
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7DEOH�$����+RVSLWDOLVDWLRQV�IRU�PHQWDO�GLVRUGHUV���¥���\HDU�ROGV��E\�6WDWH�DQG�
7HUULWRU\��UDWH�SHU���������
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3ULQFLSDO�GLDJQRVLV�RI�PHQWDO�GLVRUGHU��,&'���&0����±����

����±���0DOHV ��� ��� �� ��� ��� �� �� ��

����±���)HPDOHV �� ��� �� �� ��� �� ��� ��

����±���0DOHV ��� �� �� ��� ��� �� �� ��

����±���)HPDOHV ��� ��� �� ��� ��� �� �� ��

����±���0DOHV ��� ��� ��� ��� ��� �� �� ��

����±���)HPDOHV ��� ��� ��� ��� ��� �� ��� ��

6HOI�LQIOLFWHG�LQMXU\��,&'���&0�(���±(����

����±���0DOHV � � � � � � � �

����±���)HPDOHV �� �� �� �� �� � �� �

����±���0DOHV � � � � � � � �

����±���)HPDOHV �� �� �� �� �� �� �� ��

����±���0DOHV � � � � � � � ��

����±���)HPDOHV �� �� �� �� �� �� �� �

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU����6OLJKW�GLIIHUHQFHV�H[LVW�EHWZHHQ�WKH�:HVWHUQ�

$XVWUDOLDQ�UHVXOWV�SUHVHQWHG�DERYH�DQG�WKRVH�REWDLQHG�E\�WKH�+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�

6RXUFH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

7DEOH�$����'HQWDO�GLVHDVH��PHDQ�GPIW�'0)7�VFRUHV��E\�6WDWH�DQG�7HUULWRU\
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��DQG���\HDU�ROGV�

�GHFLGXRXV�WHHWK���GPIW ���� ���� ���� ���� ���� ���� ���� ����

���\HDU�ROGV�

�SHUPDQHQW�WHHWK���'0)7 ���� ���� ���� ���� ���� ���� ���� ����

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU���

6RXUFH��'DYLHV�	�6SHQFHU������
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7DEOH�$����&KLOGKRRG�FDQFHU�GHDWKV�DQG�KRVSLWDOLVDWLRQV���¥���\HDU�ROGV��E\�6WDWH�DQG�
7HUULWRU\��UDWH�SHU���������
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'HDWKV��,&'������±����

�����0DOHV ��� ��� ��� ��� ��� ��� ��� ���

�����)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

�����0DOHV ��� ��� ��� ��� ��� ��� ���� ���

�����)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

�����0DOHV ��� ��� ��� ��� ��� ��� ��� ���

�����)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

+RVSLWDOLVDWLRQV��,&'���&0����±����SULQFLSDO�GLDJQRVLV�

����±���0DOHV ��� ��� ��� ��� ��� ��� ��� ��

����±���)HPDOHV ��� ��� ��� ��� ��� ��� ��� ��

����±���0DOHV ��� ��� ��� ��� ��� ��� ��� ��

����±���)HPDOHV ��� ��� ��� ��� ��� ��� ��� ��

����±���0DOHV ��� ��� ��� ��� ��� ��� ��� ��

����±���)HPDOHV ��� ��� ��� ��� ��� ��� ��� ��

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU����

6RXUFHV��$,+:�0RUWDOLW\�'DWDEDVH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

7DEOH�$����+RVSLWDOLVDWLRQV�IRU�DVWKPD��,&'���&0�����SULQFLSDO�GLDJQRVLV����¥���\HDU�
ROGV��E\�6WDWH�DQG�7HUULWRU\��UDWH�SHU���������
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����±���0DOHV ����� ��� ����� ����� ����� ��� ��� ���

����±���)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

����±���0DOHV ����� ��� ��� ����� ����� ��� ��� ���

����±���)HPDOHV ��� ��� ��� ��� ����� ��� ��� ���

����±���0DOHV ��� ��� ��� ����� ����� ��� ��� ���

����±���)HPDOHV ��� ��� ��� ��� ����� ��� ��� ���

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU�����6OLJKW�GLIIHUHQFHV�H[LVW�EHWZHHQ�WKH�:HVWHUQ�

$XVWUDOLDQ�UHVXOWV�SUHVHQWHG�DERYH�DQG�WKRVH�REWDLQHG�E\�WKH�+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�

6RXUFH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�
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7DEOH�$����+RVSLWDOLVDWLRQV�IRU�RWKHU�FKURQLF�GLVHDVHV���¥���\HDU�ROGV��E\�6WDWH�DQG�
7HUULWRU\��UDWH�SHU���������

,&'���&0�
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'LDEHWHV ���

����±�� �� �� �� �� �� �� �� ��

����±�� �� �� �� �� �� �� �� ��

����±�� �� �� �� �� �� �� �� �

����±�� �� �� �� �� �� �� �� ��

&\VWLF�ILEURVLV �����

����±�� �� �� �� �� �� �� �� ��

&HUHEUDO�SDOV\ ���

����±�� �� � �� � � � � �

(SLOHSV\ ���

����±�� ��� �� ��� ��� �� �� ��� ���

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU�����6OLJKW�GLIIHUHQFHV�H[LVW�EHWZHHQ�WKH�:HVWHUQ�

$XVWUDOLDQ�UHVXOWV�SUHVHQWHG�DERYH�DQG�WKRVH�REWDLQHG�E\�WKH�+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�

6RXUFH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�



���

$SSHQGL[

7DEOH�$�����+RVSLWDOLVDWLRQV�IRU�YDFFLQH�SUHYHQWDEOH�GLVHDVHV���¥���\HDU�ROGV��E\�
6WDWH�DQG�7HUULWRU\��UDWH�SHU���������

'LVHDVH

,&'���&0�FRGH�

�SULQFLSDO�
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3HUWXVVLV ���

����±�� ���� ���� ���� ���� ���� ���� ���� ����

����±�� ���� ���� ���� ���� ���� ��� ��� ����

����±�� ���� ���� ��� ���� ���� ��� ��� ���

+LE ��������������������

����±�� ��� ��� ��� ��� ��� ��� ��� ����

����±�� ��� ��� ��� ��� ��� ��� ��� ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

0HDVOHV ���

����±�� ���� ��� ���� ��� ��� ��� ��� ����

����±�� ��� ��� ��� ��� ��� ��� ��� ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

5XEHOOD �����

����±�� ��� ��� ��� ��� ��� ��� ��� ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

+HSDWLWLV�% ������������

����±�� ��� ��� ��� ��� ��� ��� ��� ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

0XPSV ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

����±�� ��� ��� ��� ��� ��� ��� ��� ���

9DULFHOOD ���

����±�� ���� ���� ���� ���� ���� ��� ���� ����

����±�� ���� ��� ���� ���� ���� ��� ���� ����

����±�� ���� ��� ���� ���� ��� ���� ���� ����

5RWDYLUXV ������

����±�� ����� ���� ���� ���� ���� ���� ����� �����

����±�� ���� ���� ���� ���� ����� ���� ����� �����

����±�� ���� ���� ���� ���� ���� ���� ����� ����

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU����

6RXUFH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�



���

$SSHQGL[

7DEOH�$�����+RVSLWDOLVDWLRQV�IRU�VHOHFWHG�FRPPXQLFDEOH�GLVHDVHV���¥���\HDU�ROGV��E\�
6WDWH�DQG�7HUULWRU\������¥����UDWH�SHU���������

,&'���&0�

FRGH�

�SULQFLSDO�
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7XEHUFXORVLV ���±���

0DOHV ��� ��� ��� ��� ��� ��� ��� ���

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

0HQLJRFRFFDO ���

0DOHV ��� ��� ���� ��� ��� ���� ���� ����

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ����

0DODULD ���

0DOHV ��� ��� ��� ��� ��� ��� ��� ���

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ����

+DHPRO\WLF�XUDHPLF�

V\QGURPH ������

0DOHV ��� ��� ��� ��� ��� ��� ��� ���

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU����

6RXUFH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�

7DEOH�$�����+RVSLWDOLVDWLRQV�IRU�©FKLOG�EDWWHULQJ�DQG�RWKHU�PDOWUHDWPHQWª��,&'���&0�
H[WHUQDO�FDXVH�FRGH�(�������¥���\HDU�ROGV��E\�6WDWH�DQG�7HUULWRU\��UDWH�SHU���������
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+RVSLWDOLVDWLRQV������±�� ���� ��� ���� ���� ���� ��� ��� ����

1RWH��7KHVH�ILJXUHV�IXUWKHU�EUHDNGRZQ�WKRVH�JLYHQ�LQ�&KDSWHU����

6RXUFH��$,+:�1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH�



���

$SSHQGL[

1DWLRQDO�+HDOWK�6XUYH\�FRGHG�FRQGLWLRQV

,WHP�GHVFULSWLRQ

,WHP

&RGH

1RQ�

PLQRU" ,WHP�GHVFULSWLRQ

,WHP

&RGH

1RQ�

PLQRU"

1RW�DSSOLFDEOH ����� (F]HPD��GHUPDWLWLV ����� \HV

7K\URLG�GLVHDVH ����� \HV $FQH ����� \HV

*RXW �����

2WKHU�GLVHDVHV�RI�VNLQ�VXEFXWDQHRXV�

WLVVXH ����� \HV

2EHVLW\ ����� 6FLDWLFD �����

2WKHU�HQGRFULQH��QXWULWLRQDO�DQG

PHWDEROLF�GLVHDVHV�DQG�LPPXQLW\�

GLVRUGHUV ����� 'LVRUGHUV�RI�WKH�LQWHUYHUWHEUDO�GLVF ����� \HV

1HUYHV��WHQVLRQ��QHUYRXVQHVV ����� %DFN�SUREOHPV��XQVSHFLILHG� ����� \HV

2WKHU�PHQWDO�GLVRUGHUV ����� \HV 6SHHFK�LPSHGLPHQW��1(& ����� \HV

%OLQGQHVV��FRPSOHWH�RU�SDUWLDO��127�

FRUUHFWHG�E\�JODVVHV� ����� \HV

2WKHU�GLVHDVHV�RI�WKH�PXVFXORVNHOH�

WDO�V\VWHP�DQG�FRQQHFWLYH�WLVVXH ����� \HV

2WKHU�GLVHDVHV�RI�H\H�DQG�DGQH[D ����� \HV +HUSHV ����� \HV

2WLWLV�PHGLD ����� \HV 7LQHD ����� \HV

'HDIQHVV��FRPSOHWH��SDUWLDO� ����� \HV

2WKHU�LQIHFWLRXV�DQG�SDUDVLWLF�GLV�

HDVHV ����� \HV

(DU�SDLQ ����� \HV

'LVHDVHV�RI�WKH�EORRG�DQG�EORRG�

IRUPLQJ�RUJDQV ����� \HV

2WKHU�GLVHDVHV�RI�WKH�HDU�DQG�PDV�

WRLG�SURFHVV ����� \HV

&RPSOLFDWLRQV�RI�SUHJQDQF\��FKLOG�

ELUWK�DQG�WKH�SXHUSHULXP ����� \HV

(SLOHSV\ ����� \HV &RQJHQLWDO�DQRPDOLHV ����� \HV

2WKHU�GLVHDVHV�RI�WKH�QHUYRXV�V\V�

WHP �����

&RPSOLFDWLRQV�RI�VXUJLFDO�DQG�PHGL�

FDO�FDUH��1(& ����� \HV

$WKHURVFOHURVLV ����� $OOHUJ\�1(& �����

)OXLG�SUREOHPV��126 ����� ,QVRPQLD �����

9DULFRVH�YHLQV ����� 3\UH[LD �����

+DHPRUUKRLGV ����� \HV /RFDOLVHG�VZHOOLQJ �����

2WKHU�GLVHDVHV�RI�FLUFXODWRU\�V\VWHP ����� \HV 'LIILFXOW\�EUHDWKLQJ �����

%URQFKLWLV��(PSK\VHPD ����� \HV &KHVW�SDLQ �����

6LQXVLWLV ����� $EGRPLQDO�SDLQ �����

&RXJK�RU�VRUH�WKURDW ����� +HDUWEXUQ �����

2WKHU�GLVHDVHV�RI�WKH�UHVSLUDWRU\�

V\VWHP ����� \HV 'L]]LQHVV �����

'LDUUKRHD��HQWHULWLV ����� \HV +HDGDFKH²GXH�WR�VWUHVV�RU�WHQVLRQ �����

8OFHU �����

+HDGDFKH²GXH�WR�XQVSHFLILHG�RU�

WULYLDO�FDXVH �����

+HUQLD ����� \HV 9LUXV �����

&RQVWLSDWLRQ ����� &XUYDWXUH�RI�VSLQH �����

'HQWDO�SUREOHPV ����� \HV

2WKHU�V\PSWRPV��VLJQV�DQG�LOO�

GHILQHG�FRQGLWLRQV �����

2WKHU�GLVHDVHV�RI�GLJHVWLYH�V\VWHP ����� \HV 6NLQ�FDQFHU �����

.LGQH\�GLVHDVHV ����� \HV %UHDVW�FDQFHU �����

2WKHU�GLVHDVHV�RI�WKH�XULQDU\�V\VWHP ����� \HV 2VWHRSRURVLV �����

2WKHU�GLVHDVHV�RI�WKH�JHQLWDO�V\VWHP ����� \HV 5KHXPDWRLG�DUWKULWLV �����

6NLQ�UDVK��126 ����� 2VWHRDUWKULWLV �����

�FRQWLQXHG�



���

$SSHQGL[

,WHP�GHVFULSWLRQ

,WHP

&RGH

1RQ�

PLQRU" ,WHP�GHVFULSWLRQ

,WHP

&RGH

1RQ�

PLQRU"

$UWKULWLV��1(& ����� \HV +LJK�FKROHVWHURO �����

$VWKPD ����� \HV 3DUDO\VLV ����� \HV

+\SHUWHQVLRQ �����

2WKHU�KHUHGLWDU\�DQG�GHJHQHUDWLYH�

GLVRUGHUV�RI�WKH�QHUYRXV�V\VWHP ����� \HV

1HRSODVPV��1(& ����� \HV $EVHQFH�RI�OLPEV�RU�SDUWV�RU�OLPEV ����� \HV

&KHFNXS��H[DPLQDWLRQ ����� 0XVFXORVNHOHWDO�GHIRUPLWLHV ����� \HV

&RPPRQ�FROG ����� 0LVVLQJ�RUJDQV��1(& ����� \HV

&RQWUDFHSWLYH�PDQDJHPHQW ����� 3VRULDVLV ����� \HV

&RXQVHOOLQJ ����� $VWLJPDWLVP �����

'LDEHWHV�0HOOLWXV²7\SH�� ����� \HV +\SHUPHWURSLD���)DU�VLJKWHG �����

'LDEHWHV�0HOOLWXV²7\SH�� ����� \HV 0\RSLD���6KRUW�VLJKWHG �����

+DQJRYHU ����� 3UHVE\RSLD �����

+D\IHYHU ����� \HV 6WURNH��LQFOXGLQJ�DIWHU�HIIHFWV�RI� �����

+HDUW�GLVHDVH ����� \HV )UDFWXUHV ����� \HV

,PPXQLVDWLRQ ����� 'LVORFDWLRQV��VSUDLQV�DQG�VWUDLQV ����� \HV

,QIOXHQ]D ����� ,QWHUQDO�LQMXULHV ����� \HV

'LVRUGHUV�RI�PHQVWUXDWLRQ ����� 2SHQ�ZRXQGV ����� \HV

0LJUDLQH ����� \HV %UXLVLQJ�DQG�FUXVKLQJ ����� \HV

3UHJQDQF\�VXSHUYLVLRQ��FKLOGELUWK ����� (QWU\�RI�IRUHLJQ�ERGLHV ����� \HV

6WUDELVPXV ����� %XUQV�DQG�VFDOGV ����� \HV

5KHXPDWLVP ����� 3RLVRQLQJ��RWKHU�WKDQ�E\�IRRG� ����� \HV

7HVW ����� 2WKHU�LQMXULHV ����� \HV

;�UD\ ����� ,QMXULHV��W\SH�QRW�VWDWHG ����� \HV

'RQRU �����

,OO�GHILQHG�VLJQV�DQG�V\PSWRPV�RI�

KHDUW�FRQGLWLRQV �����

'LDEHWHV��XQVSHFLILHG ����� \HV 'HSUHVVLRQ ����� \HV

3UHYHQWLYH�PHDVXUHV ����� 3V\FKRVHV ����� \HV

2WKHU�UHDVRQV�RI�KHDOWK ����� (PRWLRQDO�SUREOHPV��1(& ����� \HV

9LVXDO�GLVWXUEDQFHV ����� %RG\�LPDJH�DQG�HDWLQJ�GLVRUGHUV �����

&DWDUDFWV ����� \HV $OFRKRO�DQG�GUXJ�GHSHQGHQFH �����

*ODXFRPD �����

&HUHEURYDVFXODU�GLVHDVH��H[FO��

VWURNH� ����� \HV

%ODFNRXWV��ILWV�RU�ORVV�RI�FRQVFLRXV�

QHVV��1(& ����� \HV

0HQWDO�UHWDUGDWLRQ��VSHFLILF�GHOD\V�

GHYHORSPHQW ����� \HV

,QFRPSOHWH�XVH�RI�DUPV�RU�ILQJHUV ����� \HV 2WKHU�FRQGLWLRQV �����

,QFRPSOHWH�XVH�RI�IHHW�RU�OHJV ����� 1R�UHFHQW�FRQGLWLRQV �����

'LVILJXUHPHQW��1(& ����� 1R�FKURQLF�FRQGLWLRQV �����

+LJK�EORRG�VXJDU ����� 8QVSHFLILHG�FRQGLWLRQV �����

2WKHU�GLVRUGHUV�RI�UHIUDFWLRQ�DQG�

DFFRPPRGDWLRQ ����� 1R�FRQGLWLRQV �����



���

$SSHQGL[

&RUUHVSRQGHQFH�EHWZHHQ�UHSRUW�VWUXFWXUH�DQG�
WKH�+HDOWK�*RDOV�DQG�7DUJHWV�IRU�$XVWUDOLDQ�
&KLOGUHQ�DQG�<RXWK

6WUXFWXUH�RI�WKLV�UHSRUW +HDOWK�JRDOV�DQG�WDUJHWV�IRU�$XVWUDOLDQ�FKLOGUHQ�DQG�\RXWK

3DUW &KDSWHU

5HGXFH�WKH�

IUHTXHQF\�RI�

SUHYHQWDEOH�

SUHPDWXUH�

PRUWDOLW\

5HGXFH�WKH�

LPSDFW�RI�

GLVDELOLW\

5HGXFH�WKH�

LQFLGHQFH�RI�

YDFFLQH�

SUHYHQWDEOH�

GLVHDVHV

5HGXFH�WKH�LPSDFW�

RI�FRQGLWLRQV�

RFFXUULQJ�LQ�DGXOW�

KRRG��EXW�ZKLFK�

KDYH�WKHLU�RULJLQV�RU�

HDUO\�PDQLIHVWD�

WLRQV�LQ�FKLOGKRRG�

RU�DGROHVFHQFH

(QKDQFH

IDPLO\�DQG�

VRFLDO

IXQFWLRQLQJ

0RUWDOLW\�DQG�

PRUELGLW\�LQ�

FKLOGUHQ

0RUWDOLW\�RYHUYLHZ 4

0RUELGLW\�RYHUYLHZ 4 4

0DWHUQDO�DQG�LQIDQW�

FRQGLWLRQV 4 4

6XGGHQ�LQIDQW�GHDWK�

V\QGURPH 4

,QMXU\ 4 4 4

0HQWDO�KHDOWK

SUREOHPV 4 4 4 4

'HQWDO�GLVHDVH 4 4

'LVDELOLW\�DQG�

FKURQLF

FRQGLWLRQV

'LVDELOLW\�RYHUYLHZ 4 4

&RQJHQLWDO�

PDOIRUPDWLRQV 4 4 4

&KLOGKRRG�FDQFHU 4 4

$VWKPD 4 4 4

2WKHU�FKURQLF�GLV�

HDVHV 4 4 4

,QIHFWLRXV�

GLVHDVHV

9DFFLQH�SUHYHQWD�

EOH�GLVHDVHV�DQG�

LPPXQLVDWLRQ 4 4

2WKHU�FRPPXQLFD�

EOH�GLVHDVHV 4

%LRORJLFDO�DQG�

EHKDYLRXUDO�

GHWHUPLQDQWV

'LHW�DQG�QXWULWLRQ 4

3K\VLFDO�DFWLYLW\ 4

+HDOWK\�ZHLJKW 4

6XQ�SURWHFWLRQ 4

'UXJ�XVH�E\�FKLO�

GUHQ 4 4

)DPLO\�

DQG�VRFLDO�

HQYLURQPHQW

)DPLOLHV�DQG�FKLOG�

KHDOWK 4 4

&KLOGUHQ�LQ�QHHG�RI�

SURWHFWLRQ 4 4

6FKRROV�DQG�HGXFD�

WLRQ 4 4

�FRQWLQXHG�
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$SSHQGL[

$EEUHYLDWLRQV

$%6 $XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV
$&,5 $XVWUDOLDQ�&KLOGKRRG�,PPXQLVDWLRQ�5HJLVWHU
$,+: $XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH
$+0$& $XVWUDOLDQ�+HDOWK�0LQLVWHUVª�$GYLVRU\�&RXQFLO
$1�'5*V $XVWUDOLDQ�1DWLRQDO�'LDJQRVLV�5HODWHG�*URXSV
$368 $XVWUDOLDQ�3DHGLDWULF�6XUYHLOODQFH�8QLW
$66$' 7KH�$XVWUDOLDQ�6FKRRO�6WXGHQWV�$OFRKRO�DQG�'UXJV�6XUYH\V
$6&&66 $XVWUDOLDQ�6WDQGDUG�&ODVVLILFDWLRQ�RI�&RXQWULHV�IRU�6RFLDO�6WDWLVWLFV
%0, %RG\�PDVV�LQGH[
&$3 &ULVLV�$FFRPPRGDWLRQ�3URJUDP
&6'$ &RPPRQZHDOWK¥6WDWH�'LVDELOLW\�$JUHHPHQW
&6+$ &RPPRQZHDOWK¥6WDWH�+RXVLQJ�$JUHHPHQW
&63 &KLOGUHQªV�6HUYLFHV�3URJUDP
'+)6 'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV
'0)7 1XPEHU�RI�GHFD\HG��PLVVLQJ�DQG�ILOOHG�SHUPDQHQW�WHHWK
GPIW 1XPEHU�RI�GHFD\HG��PLVVLQJ�DQG�ILOOHG�GHFLGXRXV�WHHWK
'66 'HSDUWPHQW�RI�6RFLDO�6HFXULW\
+LE +DHPRSKLOXV�LQIOXHQ]D�W\SH�E
+,& +HDOWK�,QVXUDQFH�&RPPLVVLRQ
+3$ ,QGLJHQRXV�+RXVLQJ�DQG�+RPH�3XUFKDVH�$VVLVWDQFH
+86 +DHPRO\WLF�XUDHPLF�V\QGURPH
,&'�� ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�'LVHDVHV��QLQWK�UHYLVLRQ
,&'���&0 ,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�'LVHDVHV��QLQWK�UHYLVLRQ��FOLQLFDO�PRGLIL�

FDWLRQ
/%: /RZ�ELUWKZHLJKW
0$&6 0XOWLIXQFWLRQDO�$ERULJLQDO�&KLOGUHQªV�6HUYLFHV
1$76(0 1DWLRQDO�&HQWUH�IRU�6RFLDO�DQG�(FRQRPLF�0RGHOOLQJ
1$76,6 1DWLRQDO�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�6XUYH\
1&6&+ 1DWLRQDO�&DQFHU�6WDWLVWLFV�&OHDULQJ�+RXVH
1'6+6 1DWLRQDO�'UXJ�6WUDWHJ\�+RXVHKROG�6XUYH\
1'7,6 1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\V
1+'& 1DWLRQDO�+HDOWK�'DWD�&RPPLWWHH
1+0' 1DWLRQDO�+RVSLWDO�0RUELGLW\�'DWDEDVH
1+05& 1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO
1+6 1DWLRQDO�+HDOWK�6XUYH\
11'66 1DWLRQDO�1RWLILDEOH�'LVHDVHV�6XUYHLOODQFH�6\VWHP
116 1DWLRQDO�1XWULWLRQ�6XUYH\
1368 1DWLRQDO�3HULQDWDO�6WDWLVWLFV�8QLW
2(&' 2UJDQLVDWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW



���

$EEUHYLDWLRQV

550$ 5XUDO��5HPRWH�DQG�0HWURSROLWDQ�$UHDV
6$$3 6XSSRUWHG�$FFRPPRGDWLRQ�$VVLVWDQFH�3URJUDP
6,'6 6XGGHQ�LQIDQW�GHDWK�V\QGURPH
6(,)$ 6RFLRHFRQRPLF�LQGH[�IRU�DUHDV
81,&() 8QLWHG�1DWLRQV�&KLOGUHQ
V�)XQG
:+2 :RUOG�+HDOWK�2UJDQL]DWLRQ

6WDWH��7HUULWRULHV

16: 1HZ�6RXWK�:DOHV
9LF 9LFWRULD
4OG 4XHHQVODQG
:$ :HVWHUQ�$XVWUDOLD
6$ 6RXWK�$XVWUDOLD
7DV 7DVPDQLD
$&7 $XVWUDOLDQ�&DSLWDO�7HUULWRU\
17 1RUWKHUQ�7HUULWRU\
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$EEUHYLDWLRQV

5HIHUHQFHV

$EHU�-��%HQQHWW�1��&RQOH\�'�	�/L�-�������7KH�HIIHFWV�RI�SRYHUW\�RQ�FKLOG�KHDOWK�DQG�
GHYHORSPHQW��,Q��$,+:�'HQWDO�6WDWLVWLFV�DQG�5HVHDUFK�8QLW�������$QQXDO�UHYLHZ�RI�
SXEOLF�KHDOWK��1DWLRQDO�'HQWDO�7HOHSKRQH�,QWHUYLHZ�6XUYH\��$GHODLGH��$,+:�'HQWDO�
6WDWLVWLFV�DQG�5HVHDUFK�8QLW��7KH�8QLYHUVLW\�RI�$GHODLGH�

$EUDKDP�%��Gª(VSDLJQHW�(�	�6WHYHQVRQ�&�������$XVWUDOLDQ�KHDOWK�WUHQGV�������
&DQEHUUD��$,+:�

$QWL�&DQFHU�&RXQFLO�RI�9LFWRULD�������&KLOGKRRG�FDQFHU�LQ�9LFWRULD������WR�������
&DUOWRQ��$QWL�&DQFHU�&RXQFLO�RI�9LFWRULD��

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������D��'LVDELOLW\��DJHLQJ�DQG�FDUHUV��$XVWUDOLD��
XVHUªV�JXLGH��$%6�&DW��1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������E��3HULQDWDO�GHDWKV��$XVWUDOLD��������$%6�&DW��
1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6��������3HULQDWDO�GHDWKV��$XVWUDOLD��������$%6�&DW��
1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������D��$XVWUDOLDQ�VWDQGDUG�JHRJUDSKLFDO�FODVVLIL�
FDWLRQ��$%6�&DW��1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������E��&KLOGUHQªV�KHDOWK�VFUHHQLQJ��$XVWUDOLD��$%6�
&DW��1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������D��&KLOGUHQªV�LPPXQLVDWLRQ�$XVWUDOLD��$SULO�
������$%6�&DW��1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������E��1DWLRQDO�$ERULJLQDO�DQG�7RUUHV�6WUDLW�
,VODQGHU�6XUYH\�������KHDOWK�RI�,QGLJHQRXV�$XVWUDOLDQV��$%6�&DW��1R����������&DQEHUUD��
$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������F��1DWLRQDO�+HDOWK�6XUYH\��XVHUªV�JXLGH��$%6�
&DW��1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������D��$XVWUDOLDQ�VRFLDO�WUHQGV�������$%6�&DW��1R��
��������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������E��&DXVHV�RI�GHDWK��$XVWUDOLD��������$%6�&DW��
1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������F��&KLOG�FDUH�$XVWUDOLD��0DUFK�������$%6�&DW��
1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������G��'HDWKV�$XVWUDOLD�������$%6�&DW��1R����������
&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������H��([SHULPHQWDO�HVWLPDWHV�RI�WKH�$ERULJLQDO�
DQG�7RUUHV�6WUDLW�,VODQGHU�SRSXODWLRQ��-XQH�����¥-XQH�������$%6�&DW��1R����������
&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������I��3DUWLFLSDWLRQ�LQ�VSRUW�DQG�SK\VLFDO�DFWLY�
LWLHV��$XVWUDOLD������¥����$%6�&DW��1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������D��$XVWUDOLDQ�GHPRJUDSKLF�VWDWLVWLFV��$%6�&DW��
1R����������&DQEHUUD��$%6�
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$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������E��$XVWUDOLDQ�VRFLDO�WUHQGV�������$%6�&DW��1R��
��������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������F��&DXVHV�RI�LQIDQW�DQG�FKLOG�GHDWKV��$XVWUDOLD��
$%6�&DW��1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������G��)DPLO\�FKDUDFWHULVWLFV��$SULO�������$%6�&DW��
1R����������&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������H��0LJUDWLRQ�$XVWUDOLD��$%6�&DW��1R����������
&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6������I��6FKRROV�$XVWUDOLD�������$%6�&DW��1R����������
&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6��	�$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
�$,+:��������7KH�KHDOWK�DQG�ZHOIDUH�RI�$XVWUDOLD
V�$ERULJLQDO�DQG�7RUUHV�6WUDLW�
,VODQGHU�SHRSOHV��$%6�&DW��1R����������$,+:�&DW��1R��,+:���&DQEHUUD��$%6�

$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6��	�&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV��'+)6��������1DWLRQDO�1XWULWLRQ�6XUYH\��VHOHFWHG�KLJKOLJKWV�������$%6�
&DW��1R����������&DQEHUUD��$%6�DQG�'+)6�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:��������$XVWUDOLDªV�KHDOWK�������WKH�
ILIWK�ELHQQLDO�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:�&DW��1R��
$,+:������&DQEHUUD��$*36�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������D��$XVWUDOLDQ�KRVSLWDO�VWDWLVWLFV�
����¥����$,+:�&DW��1R��+6(���&DQEHUUD��$,+:�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������E��$XVWUDOLDªV�ZHOIDUH�������
VHUYLFHV�DQG�DVVLVWDQFH��$,+:�&DW��1R��$86����&DQEHUUD��$,+:�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������D��$XVWUDOLDªV�KHDOWK�������WKH�
VL[WK�ELHQQLDO�KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:�
&DW��1R��$86�����&DQEHUUD��$,+:�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������E��$XVWUDOLDQ�KRVSLWDO�VWDWLVWLFV�
����¥����$,+:�&DW��1R��+6(����&DQEHUUD��$,+:�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������F��'LVDELOLW\�GDWD�EULHILQJ��
1R������RFFDVLRQDO�VHULHV���&DQEHUUD��$,+:�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������G��0HGLFDO�ODERXU�IRUFH�������
$,+:�&DW��1R��+:/�����&DQEHUUD��$,+:�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������H��1DWLRQDO�&KLOG�+HDOWK�,QIRU�
PDWLRQ�)UDPHZRUN�:RUNVKRS�SURFHHGLQJV��$,+:�ZRUNLQJ�SDSHU��&DQEHUUD��$,+:�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������I��1XUVLQJ�ODERXU�IRUFH�������
$,+:�&DW��1R��+:/����&DQEHUUD��$,+:�

$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:��	�&RPPRQZHDOWK�'HSDUWPHQW�RI�
+HDOWK�DQG�)DPLO\�6HUYLFHV��'+)6��������)LUVW�UHSRUW�RQ�WKH�1DWLRQDO�+HDOWK�3ULRULW\�
$UHDV�������$,+:�&DW��1R��3+(����&DQEHUUD��$,+:�DQG�'+)6�

$XVWUDOLDQ�3DHGLDWULF�6XUYHLOODQFH�8QLW��$368��������$QQXDO�UHSRUW�������:LOOLDPV�.��
0LOGHQKDOO�6�	�(OOLRWW�(��HGV���6\GQH\��$368�

$XVWUDOLDQ�3DHGLDWULF�6XUYHLOODQFH�8QLW��$368��������$QQXDO�UHSRUW�������(OOLRWW�(��
0LOGHQKDOO�6�	�:LOOLDPV�.��HGV���6\GQH\��$368�

%DUNHU�'-3��HG���������)RHWDO�DQG�LQIDQW�RULJLQV�RI�DGXOW�GLVHDVH��/RQGRQ��%U�0HG�-�
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%HQHQVRQ�$6��HG��������&RQWURO�RI�FRPPXQLFDEOH�GLVHDVHV�LQ�PDQ����WK�HGLWLRQ��
:DVKLQJWRQ��$PHULFDQ�3XEOLF�+HDOWK�$VVRFLDWLRQ�

%RRWK�0��0DFDVNLOO�3��0F/HOODQ�/��3KRQJVDYDQ�3��2NHO\�7��3DWWHUVRQ�-��:ULJKW�-��
%DXPDQ�$�	�%DXU�/�������16:�6FKRROV�)LWQHVV�DQG�3K\VLFDO�$FWLYLW\�6XUYH\�������
6\GQH\��16:�'HSDUWPHQW�RI�6FKRRO�(GXFDWLRQ�

%RZHU�&�	�:DOG�1-�������1HXUDO�WXEH�GHIHFWV��,Q��)LVN�10�DQG�0RLVH�.-�-U��HGV��)RHWDO�
WKHUDS\¦LQYDVLYH�DQG�WUDQVSODFHQWDO��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

%URDGEHQW�$�	�%HQWOH\�5�����D��&KLOG�DEXVH�DQG�QHJOHFW�$XVWUDOLD�����¥����&KLOG�
:HOIDUH�6HULHV�1R������$,+:�&DW��1R��&:6����&DQEHUUD��$,+:�

%URDGEHQW�$�	�%HQWOH\�5�����E��&KLOGUHQ�RQ�FDUH�DQG�SURWHFWLRQ�RUGHUV�$XVWUDOLD�
����¥����&KLOG�:HOIDUH�6HULHV�1R������$,+:�&DW��1R��&:6����&DQEHUUD��$,+:�

&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�	�WKH�1DWLRQDO�&HQWHU�IRU�+HDOWK�6WDWLVWLFV�
������2SHUDWLRQDO�GHILQLWLRQV�IRU�\HDU������REMHFWLYHV��SULRULW\�DUHD�����PDWHUQDO�DQG�
LQIDQW�KHDOWK��+HDOWK\�3HRSOH������VWDWLVWLFDO�QRWHV��:DVKLQJWRQ��86�'HSDUWPHQW�RI�
+HDOWK�DQG�+XPDQ�6HUYLFHV�

&HQWUH�IRU�%HKDYLRXUDO�5HVHDUFK�LQ�&DQFHU�������3UHYDOHQFH�RI�VXEVWDQFH�DEXVH�DPRQJ�
7DVPDQLDQ�VHFRQGDU\�VFKRRO�VWXGHQWV�LQ�������0HOERXUQH��$QWL�&DQFHU�&RXQFLO�RI�
9LFWRULD�

&HQWUH�IRU�%HKDYLRXUDO�5HVHDUFK�LQ�&DQFHU�������3UHYDOHQFH�RI�FLJDUHWWH�VPRNLQJ�DPRQJ�
7DVPDQLDQ�VHFRQGDU\�VFKRRO�VWXGHQWV�LQ�������0HOERXUQH��$QWL�&DQFHU�&RXQFLO�RI�
9LFWRULD�

&KDQ�$��6FRWW�-��0F&DXO�.�	�.HDQH�5�������3UHJQDQF\�RXWFRPHV�LQ�6RXWK�$XVWUDOLD�
������$GHODLGH��6RXWK�$XVWUDOLD�+HDOWK�&RPPLVVLRQ�

&KLOG��$GROHVFHQW�DQG�)DPLO\�+HDOWK�6HUYLFH�������+HDOWK�JRDOV�DQG�WDUJHWV�IRU�
$XVWUDOLDQ�FKLOGUHQ�DQG�\RXWK��&DQEHUUD��&KLOG��$GROHVFHQW�DQG�)DPLO\�+HDOWK�6HUYLFH�
	�'HSDUWPHQW�RI�&RPPXQLW\�6HUYLFHV�DQG�+HDOWK�

&ORYHU�.��'REELQV�7��6P\WK�7�	�6DQVRQ�)LVKHU�5�������)DFWRUV�DVVRFLDWHG�ZLWK�ZDLWLQJ�
WLPH�IRU�VXUJHU\��0-$�9RO��������1RYHPEHU������

&ROOLQV�.�	�2XYULHU�5�������&HUHEUDO�SDOV\�DQG�FHUHEUDO�GHJHQHUDWLRQ��,Q��5REHUVRQ�0�
DQG�5REHUWRQ�'��HGV��3UDFWLFDO�SDHGLDWULFV���UG�HG��0HOERXUQH��&KXUFKLOO�/LYLQJVWRQH��
SS�����¥���

&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV��'+)6��������1DWLRQDO�
'UXJ�6WUDWHJ\�+RXVHKROG�6XUYH\��VXUYH\�UHSRUW�������&DQEHUUD��$*36�

&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV��'+)6������D��3URJUHVV�RI�
WKH�1DWLRQDO�'UXJ�6WUDWHJ\��NH\�QDWLRQDO�LQGLFDWRUV��&DQEHUUD��'+)6�

&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV��'+)6������E��7KH�
1DWLRQDO�+HDOWK�3ODQ�IRU�<RXQJ�$XVWUDOLDQV��&DQEHUUD��'+)6�

&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV��'+)6��	�$XVWUDOLDQ�
,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������D��1DWLRQDO�+HDOWK�3ULRULW\�$UHDV�UHSRUW��
FDQFHU�FRQWURO�������$,+:�&DW��1R��3+(����&DQEHUUD��'+)6�	�$,+:�

&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV��'+)6��	�$XVWUDOLDQ�
,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��$,+:������E��1DWLRQDO�+HDOWK�3ULRULW\�$UHDV�UHSRUW��
LQMXU\�SUHYHQWLRQ�DQG�FRQWURO�������$,+:�&DW��1R��3+(����&DQEHUUD��'+)6�	�$,+:�

&RPPRQZHDOWK�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�+HDOWK��'+6+��������7KH�KHDOWK�
RI�\RXQJ�$XVWUDOLDQV��D�QDWLRQDO�KHDOWK�SROLF\�IRU�FKLOGUHQ�DQG�\RXQJ�SHRSOH��&DQEHUUD��
$*36�
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&RPPXQLFDEOH�'LVHDVHV�,QWHOOLJHQFH��&',��������$XVWUDOLDªV�QRWLILDEOH�GLVHDVHV�VWDWXV��
������&RPP�'LV�,QWHOO�������¥����

&RPPXQLFDEOH�'LVHDVHV�,QWHOOLJHQFH��&',������D��$GGLWLRQDO�UHSRUWV��FKLOGKRRG�
LPPXQLVDWLRQ�FRYHUDJH��&',�����������-XQH�

&RPPXQLFDEOH�'LVHDVHV�,QWHOOLJHQFH��&',������E��$GGLWLRQDO�UHSRUWV��FKLOGKRRG�
LPPXQLVDWLRQ�FRYHUDJH��&',����������$XJXVW�

'DYLHV�0�������7KH�&KLOG�'HQWDO�+HDOWK�6XUYH\��1RUWKHUQ�7HUULWRU\��������$,+:�&DW��
1R��'(1����$GHODLGH��8QLYHUVLW\�RI�$GHODLGH�

'DYLHV�0-�	�6SHQFHU�$-�������7KH�&KLOG�'HQWDO�+HDOWK�6XUYH\��$XVWUDOLD�������$,+:�
'HQWDO�6WDWLVWLFV�DQG�5HVHDUFK�8QLW�6HULHV�1R������$,+:�&DW��1R��'(1�����$GHODLGH��
8QLYHUVLW\�RI�$GHODLGH�

'D\�3��/DQFDVWHU�3�	�+XDQJ�-�������$XVWUDOLDªV�PRWKHUV�DQG�EDELHV�������$,+:�&DW��
1R��3(5����6\GQH\��$,+:�1DWLRQDO�3HULQDWDO�6WDWLVWLFV�8QLW�

GH�/HPRV�0�������6FKRROLQJ�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��&DQEHUUD��$*36�

GH�/RRSHU�0�	�%KDWLD�.��LQ�SUHVV���,QWHUQDWLRQDO�KHDOWK��KRZ�$XVWUDOLD�FRPSDUHV��
&DQEHUUD��$,+:��

'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�+HDOWK�������1&$'$�IDFW�VKHHWV��YDULRXV���
&DQEHUUD��$*36�

'HSDUWPHQW�RI�3ULPDU\�,QGXVWULHV�DQG�(QHUJ\��'3,(��	�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�
DQG�+HDOWK��'+6+��������5XUDO��UHPRWH�DQG�PHWURSROLWDQ�DUHDV�FODVVLILFDWLRQ�������
&HQVXV�HGLWLRQ��&DQEHUUD��$*36�

'LVOH\�%�������$Q�RYHUYLHZ�RI�PHQWDO�KHDOWK�LQ�1HZ�=HDODQG��,Q��(OOLV�	�&ROOLQJV��HGV��
0HQWDO�KHDOWK�LQ�1HZ�=HDODQG�IURP�D�SXEOLF�KHDOWK�SHUVSHFWLYH��:HOOLQJWRQ��0LQLVWU\�RI�
+HDOWK�

'RQHOO\�1��2OGHQEXUJ�%��4XLQH�6��0DFDVNLOO�3��)ODKHUW\�%��6SRRQHU�&�	�/\OH�'�������
&KDQJHV�LQ�UHSRUWHG�GUXJ�SUHYDOHQFH�DPRQJ�1HZ�6RXWK�:DOHV�VHFRQGDU\�VFKRRO�
VWXGHQWV�������WR�������$XVW�-�3XEOLF�+HDOWK������¥���

)HUJXVVRQ�'��+RUZRRG�-�	�/\QVNH\�0�������&KLOGUHQ�DQG�DGROHVFHQWV��,Q��(OOLV�DQG�
&ROOLQJV��HGV��0HQWDO�KHDOWK�LQ�1HZ�=HDODQG�IURP�D�SXEOLF�KHDOWK�SHUVSHFWLYH��
:HOOLQJWRQ��0LQLVWU\�RI�+HDOWK�

+DUULVRQ�-�������7KH�FRQWH[W�RI�QHZ�GHYHORSPHQWV�LQ�LQMXU\�VXUYHLOODQFH��,Q��
3URFHHGLQJV�IURP�WKH�)LUVW�1DWLRQDO�&RQIHUHQFH�RQ�,QMXU\�3UHYHQWLRQ�DQG�&RQWURO��
��¥���)HEUXDU\�������6\GQH\��&DQEHUUD��&RPPRQZHDOWK�'HSDUWPHQW�RI�+XPDQ�
6HUYLFHV�DQG�+HDOWK��SS����¥���

+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�����D��&LJDUHWWH�FRQVXPSWLRQ�DPRQJ����WR�
���\HDU�ROG�:HVWHUQ�$XVWUDOLDQ�VFKRRO�VWXGHQWV�LQ�������VXPPDU\�UHSRUW��3HUWK��+HDOWK�
3URPRWLRQ�6HUYLFHV��+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�

+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�����E��$OFRKRO�FRQVXPSWLRQ�DPRQJ����WR�
���\HDU�ROG�:HVWHUQ�$XVWUDOLDQ�VFKRRO�VWXGHQWV�LQ�������VXPPDU\�UHSRUW��3HUWK��+HDOWK�
3URPRWLRQ�6HUYLFHV��+HDOWK�'HSDUWPHQW�RI�:HVWHUQ�$XVWUDOLD�

+HDOWK�,QVXUDQFH�&RPPLVVLRQ��+,&��������$QQXDO�UHSRUW�����¥����&DQEHUUD��+,&�

+HDOWK�,QVXUDQFH�&RPPLVVLRQ��+,&��������$QQXDO�UHSRUW�����¥����&DQEHUUD��+,&�

+HDOWK�,QVXUDQFH�&RPPLVVLRQ��+,&��������$QQXDO�UHSRUW�����¥����&DQEHUUD��+,&�

+HDOWK�,QVXUDQFH�&RPPLVVLRQ��+,&��������$QQXDO�UHSRUW�����¥����&DQEHUUD��+,&�

+HDOWK�,QVXUDQFH�&RPPLVVLRQ��+,&��������$QQXDO�UHSRUW�����¥����&DQEHUUD��+,&�
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+HLQLJ�0-�	�'HZH\�.*�������+HDOWK�DGYDQWDJHV�RI�EUHDVWIHHGLQJ�IRU�LQIDQWV��D�FULWLFDO�
UHYLHZ��1XWULWLRQ�5HVHDUFK�5HYLHZV�����¥�����

+LOO�'-��:KLWH�90�	�6HJDQ�&�������3UHYDOHQFH�RI�FLJDUHWWH�VPRNLQJ�DPRQJ�$XVWUDOLDQ�
VHFRQGDU\�VFKRRO�VWXGHQWV�LQ�������$XVW�-�3XEOLF�+HDOWK�������¥����

+RSNLQV�,�������&RQYXOVLRQV�DQG�HSLOHSVLHV��,Q��5REHUVRQ�0�DQG�5REHUWRQ�'��HGV��
3UDFWLFDO�SDHGLDWULFV���UG�HGLWLRQ��0HOERXUQH��&KXUFKLOO�/LYLQJVWRQH��SS�����¥�����

+RZLH�3:��)RUV\WK�-6��2JVWRQ�6$��&ODUN�$�	�)ORUH\�&GX9�������3URWHFWLYH�HIIHFWV�RI�
EUHDVWIHHGLQJ�DJDLQVW�LQIHFWLRQ��%U�0HG�-�������¥����

+XPSKULHV�-�	�5ROOH\�)�������+HDOWK�DQG�KHDOWK�FDUH�LQ�UXUDO�$XVWUDOLD��$UPLGDOH��
'HSDUWPHQW�RI�*HRJUDSK\�DQG�3ODQQLQJ��8QLYHUVLW\�RI�1HZ�(QJODQG�

+XQWHU�(�������$ERULJLQDO�KHDOWK�DQG�KLVWRU\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

-ROO\�'/�������7KH�LPSDFW�RI�DGYHUVLW\�RQ�FKLOG�KHDOWK¦SRYHUW\�DQG�GLVDGYDQWDJH��
0HOERXUQH��7KH�$XVWUDOLDQ�&ROOHJH�RI�3DHGLDWULFV�

/DQFDVWHU�3�	�3HGLVLFK�(�������&RQJHQLWDO�PDOIRUPDWLRQV�$XVWUDOLD�����¥������6\GQH\��
$,+:�1DWLRQDO�3HULQDWDO�6WDWLVWLFV�8QLW�

/DQFDVWHU�3��+XUVW�7��'D\�3��+XDQJ�-�	�6KDILU�(�������&RQJHQLWDO�PDOIRUPDWLRQV�
$XVWUDOLD������DQG�������$,+:�&DW��1R��3(5����6\GQH\��$,+:�1DWLRQDO�3HULQDWDO�
6WDWLVWLFV�8QLW�

/DQGDX�/,�������5HVSLUDWRU\�LQIHFWLRQV�DQG�ZKHH]LQJ�LQ�FKLOGUHQ��&XUU�2SLQ�3HGLDWU�
���¥��

/DVW�-0��$�GLFWLRQDU\�RI�HSLGHPLRORJ\���UG�HGLWLRQ��������1HZ�<RUN��,QWHUQDWLRQDO�
(SLGHPLRORJLFDO�$VVRFLDWLRQ�,QF�

/HVWHU�,�������$XVWUDOLDªV�IRRG�DQG�QXWULWLRQ��$,+:�&DW��1R��$,+:�����&DQEHUUD��
$,+:�

/\OH�'�������7KH�1DWLRQDO�0LQLPXP�'DWDVHW��LQMXU\�VXUYHLOODQFH��,Q��3URFHHGLQJV�IURP�
WKH�)LUVW�1DWLRQDO�&RQIHUHQFH�RQ�,QMXU\�3UHYHQWLRQ�DQG�&RQWURO����¥���)HEUXDU\�������
6\GQH\��&DQEHUUD��&RPPRQZHDOWK�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�+HDOWK��
SS����¥���

0DNNDL�7�	�0F$OOLVWHU�,�������3DWWHUQV�RI�GUXJ�XVH�LQ�$XVWUDOLD������¥����&DQEHUUD��
$*36�

0DUWLQH]�)'��:ULJKW�$/��7DXVVLJ�/0��+ROEHUJ�&-��+DORQHQ�0�	�0RUJDQ�:-�������
$VWKPD�DQG�ZKHH]LQJ�LQ�WKH�ILUVW�VL[�\HDUV�RI�OLIH��1�(QJO�-�0HG��������¥����

0DWKHUV�&�������+HDOWK�GLIIHUHQWLDOV�DPRQJ�$XVWUDOLDQ�FKLOGUHQ��+HDOWK�0RQLWRULQJ�
6HULHV�1R�����&DQEHUUD��$,+:�

0DWKHUV�&�������+HDOWK�V\VWHP�FRVWV�RI�GLVHDVHV�DQG�LQMXU\�LQ�$XVWUDOLD�����¥����+HDOWK�
DQG�:HOIDUH�([SHQGLWXUH�6HULHV�1R�����$,+:�&DW��1R��+:(����&DQEHUUD��$,+:�

0ROOHU�-�	�.UHLVIHOG�5�������3URJUHVV�DQG�FXUUHQW�LVVXHV�LQ�FKLOG�LQMXU\�SUHYHQWLRQ��
$XVWUDOLDQ�,QMXU\�3UHYHQWLRQ�%XOOHWLQ�����)HEUXDU\�������$,+:�&DW��1R��,1-����
$GHODLGH��$,+:�1DWLRQDO�,QMXU\�6XUYHLOODQFH�8QLW�

1DWLRQDO�&RGLQJ�&HQWUH��1&&��������7KH�$XVWUDOLDQ�YHUVLRQ�RI�WKH�,QWHUQDWLRQDO�&ODVVL�
ILFDWLRQ�RI�'LVHDVHV���WK�UHYLVLRQ��FOLQLFDO�PRGLILFDWLRQ��,&'���&0���6\GQH\��8QLYHUVLW\�
RI�6\GQH\�

1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&��������'LHWDU\�JXLGHOLQHV�IRU�
$XVWUDOLDQV��&DQEHUUD��1+05&�
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1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&��������'LHWDU\�JXLGHOLQHV�IRU�
FKLOGUHQ�DQG�DGROHVFHQWV��&DQEHUUD��1+05&�

1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&������D��(IIHFWLYH�VFKRRO�KHDOWK�
SURPRWLRQ��WRZDUGV�KHDOWK�SURPRWLQJ�VFKRROV��&DQEHUUD��1+05&�

1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&������E��3ULPDU\�SUHYHQWLRQ�RI�
VNLQ�FDQFHU�LQ�$XVWUDOLD��&DQEHUUD��1+05&�

1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&������D��$FWLQJ�RQ�$XVWUDOLDªV�
ZHLJKW��D�VWUDWHJLF�SODQ�IRU�WKH�SUHYHQWLRQ�RI�RYHUZHLJKW�DQG�REHVLW\��&DQEHUUD��
1+05&�

1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&������E��7KH�$XVWUDOLDQ�
LPPXQLVDWLRQ�KDQGERRN���WK�HG��&DQEHUUD��1+05&�

1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��1+05&������F��7KH�KHDOWK�HIIHFWV�RI�
SDVVLYH�VPRNLQJ��D�VFLHQWLILF�LQIRUPDWLRQ�SDSHU��&DQEHUUD��1+05&�

1DWLRQDO�+HDOWK�'DWD�&RPPLWWHH��1+'&��������1DWLRQDO�KHDOWK�GDWD�GLFWLRQDU\��
YHUVLRQ������&DQEHUUD��$*36�

1HZ�6RXWK�:DOHV��16:��+HDOWK�������1HZ�6RXWK�:DOHV�PRWKHUV�DQG�EDELHV�������,Q��
3XEOLF�+HDOWK�%XOOHWLQ�VXSSOHPHQW��-DQXDU\�������6\GQH\��16:�+HDOWK�

1HZ�=HDODQG�0LQLVWU\�RI�+HDOWK�������2XU�FKLOGUHQªV�KHDOWK��NH\�ILQGLQJV�RQ�WKH�KHDOWK�
RI�1HZ�=HDODQG�FKLOGUHQ��:HOOLQJWRQ��0LQLVWU\�RI�+HDOWK�

1H\�3*��)XQJ�7�	�:LFNHWW�$5�������7KH�ZRUVW�FRPELQDWLRQV�RI�FKLOG�DEXVH�DQG�QHJOHFW��
&KLOG�$EXVH�1HJO�����������¥���

1RUWKILHOG�-��6W�/HJHU�/��0DUVKDOO�%��6KHHKDQ�0��0DKHU�6�	�&DUOLVOH�5�������6FKRRO�
EDVHG�KHDOWK�SURPRWLRQ�DFURVV�$XVWUDOLD��6\GQH\��$XVWUDOLDQ�+HDOWK�3URPRWLQJ�6FKRROV�
$VVRFLDWLRQ�

1XWEHDP�'�	�6W�/HJHU�/�������3ULRULWLHV�IRU�UHVHDUFK�LQWR�KHDOWK�SURPRWLQJ�VFKRROV�LQ�
$XVWUDOLD��6\GQH\��$XVWUDOLDQ�+HDOWK�3URPRWLQJ�6FKRROV�$VVRFLDWLRQ�

1XWEHDP�'��:LVH�0��%DXPDQ�$��+DUULV�(�	�/HHGHU�6�������*RDOV�DQG�WDUJHWV�IRU�
$XVWUDOLDªV�KHDOWK�LQ�WKH�\HDU������DQG�EH\RQG��&DQEHUUD��&RPPRQZHDOWK�'HSDUWPHQW�
RI�+HDOWK��+RXVLQJ�DQG�&RPPXQLW\�6HUYLFHV��

2ª%ULHQ�(��6DP�*�	�0HDG�&�������0HWKRGRORJ\�IRU�PHDVXULQJ�$XVWUDOLDªV�FKLOGKRRG�
LPPXQLVDWLRQ�FRYHUDJH��&',�����������0DUFK�

2OLQVN\�$�������7KH�FKLOG�ZLWK�D�SHUVLVWHQW�FRXJK��,Q��5REHUVRQ�0�DQG�5REHUWRQ�'�
�HGV���3UDFWLFDO�SDHGLDWULFV���UG�HG��0HOERXUQH��&KXUFKLOO�/LYLQJVWRQH��SS�����¥�����

3DWHUVRQ�1$0��3HDW�-.��0HOOLV�&0��;XDQ�:�	�:RROFRFN�$-�������$FFXUDF\�RI�DVWKPD�
WUHDWPHQW�LQ�VFKRROFKLOGUHQ�LQ�16:��$XVWUDOLD��(XU�5HVSLU�-�������¥���

3HDW�-.��YDQ�GHQ�%HUJ�5+��*UHHQ�:)��0HOOLV�&0��/HHGHU�65�	�:RROFRFN�$-�������
&KDQJLQJ�SUHYDOHQFH�RI�DVWKPD�LQ�$XVWUDOLDQ�FKLOGUHQ��%U�0HG�-���������¥���

3KHODQ�3'�������$VWKPD�LQ�FKLOGUHQ��HSLGHPLRORJ\��%U�0HG�-���������¥���

3OXQNHWW�$��/DQFDVWHU�3�	�+XDQJ�-�������,QGLJHQRXV�PRWKHUV�DQG�WKHLU�EDELHV��$XVWUDOLD�
����¥������3HULQDWDO�6WDWLVWLFV�6HULHV�1R����$,+:�&DW��1R��3(5����6\GQH\��$,+:�
1DWLRQDO�3HULQDWDO�6WDWLVWLFV�8QLW�

3RZHOO�.(�	�'\VLQJHU�:�������&KLOGKRRG�SDUWLFLSDWLRQ�LQ�RUJDQLVHG�VFKRRO�VSRUWV�DQG�
SK\VLFDO�HGXFDWLRQ�DV�SUHFXUVRUV�RI�DGXOW�SK\VLFDO�DFWLYLW\��$P�-�3UHY�0HG������¥����
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5DKPDQ�1�	�0RRQ�/�������$XVWUDOLDQ�FKLOG�KHDOWK�GDWD�FROOHFWLRQV��,Q��%DFNJURXQG�
3DSHUV�IRU�WKH�:RUNVKRS�RQ�WKH�1DWLRQDO�&KLOG�+HDOWK�,QIRUPDWLRQ�)UDPHZRUN��KHOG�LQ�
&DQEHUUD�LQ�0DUFK�������&DQEHUUD��$,+:�

5LGGRFK�&�������5HODWLRQVKLSV�EHWZHHQ�SK\VLFDO�DFWLYLW\�DQG�SK\VLFDO�KHDOWK�LQ�\RXQJ�
SHRSOH��,Q��%LGGOH�6��6DGGOH�-�	�&DYLOO�1��HGV��<RXQJ�DQG�DFWLYH"�<RXQJ�SHRSOH�DQG�
KHDOWK�HQKDQFLQJ�SK\VLFDO�DFWLYLW\¦HYLGHQFH�DQG�LPSOLFDWLRQV��

5REHUWVRQ�&)��%LVKRS�-��6HQQKDXVHU�)+�	�0DOORO�-�������,QWHUQDWLRQDO�FRPSDULVRQ�RI�
DVWKPD�SUHYDOHQFH�LQ�FKLOGUHQ��$XVWUDOLD��6ZLW]HUODQG��&KLOH��3HGLDWU�3XOPRQRO����
���¥���

5R\�0RUJDQ�5HVHDUFK�&HQWUH�������5HSRUW�RQ������VXUYH\�RI�DOFRKRO��WREDFFR�DQG�RWKHU�
GUXJ�XVH�DPRQJ�9LFWRULDQ�VHFRQGDU\�VWXGHQWV��0HOERXUQH��5R\�0RUJDQ�5HVHDUFK�
&HQWUH�

6FKRILOHG�'�������$QFLOODU\�DQG�VSHFLDOLVW�KHDOWK�VHUYLFHV��GRHV�ORZ�LQFRPH�OLPLW�DFFHVV"�
1$76(0�'LVFXVVLRQ�3DSHU��&DQEHUUD��1DWLRQDO�&HQWUH�IRU�6RFLDO�DQG�(FRQRPLF�
0RGHOOLQJ��8QLYHUVLW\�RI�&DQEHUUD�

6FKRILHOG�'��)LVKHU�6�	�3HUFLYDO�5�������%HKLQG�WKH�GHFOLQH��WKH�FKDQJLQJ�FRPSRVLWLRQ�RI�
SULYDWH�KHDOWK�LQVXUDQFH�LQ�$XVWUDOLD������¥������1$76(0�'LVFXVVLRQ�3DSHU�1R������
&DQEHUUD��1DWLRQDO�&HQWUH�IRU�6RFLDO�DQG�(FRQRPLF�0RGHOOLQJ��8QLYHUVLW\�RI�&DQEHUUD�

6LOEXUQ�65��=XEULFN�65��*DUWRQ�$��*XUULQ�/��%XUWRQ�3��'DOE\�5��&DUOWRQ�-��6KHSKHUG�&�	�
/DZUHQFH�'�������:HVWHUQ�$XVWUDOLD�&KLOG�+HDOWK�6XUYH\��IDPLO\�DQG�FRPPXQLW\�
KHDOWK��3HUWK��$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�	�79:�7HOHWKRQ�,QVWLWXWH�IRU�&KLOG�+HDOWK�
5HVHDUFK��

6LOLQN�0�������&KLOGKRRG�GLDEHWHV�DQG�K\SRJO\FDHPLD��,Q��5REHUVRQ�0�DQG�5REHUWRQ�'�
�HGV��3UDFWLFDO�SDHGLDWULFV���UG�HG��0HOERXUQH��&KXUFKLOO�/LYLQJVWRQH��SS�����¥���

6NHJJ�.�������6XLFLGH�DQG�SDUDVXLFLGH��,Q��(OOLV�	�&ROOLQJV��HGV��0HQWDO�KHDOWK�LQ�1HZ�
=HDODQG�IURP�D�SXEOLF�KHDOWK�SHUVSHFWLYH��:HOOLQJWRQ��0LQLVWU\�RI�+HDOWK�

6WDQWRQ�:��:DONHU�'��%DOODUG�5�	�/RZH�-�������$OFRKRO��FLJDUHWWH�DQG�LOOLFLW�GUXJ�XVH�
DPRQJ�\HDU���WR����VWXGHQWV�LQ�4XHHQVODQG�������$66$'�6XUYH\�5HSRUW�1R�����
%ULVEDQH��+HDOWK�,VVXHV�6HFWLRQ��(GXFDWLRQ�4XHHQVODQG�

6WLFNQH\�%�	�:HEE�.�������6WUDWHJLHV�WR�SURPRWH�EUHDVWIHHGLQJ¦DQ�RYHUYLHZ��6WDWH�
KHDOWK�SXEOLFDWLRQ�1R���+3�����������6\GQH\��16:�+HDOWK�'HSDUWPHQW�

6WURQJ�.��GH�/RRSHU�0�	�0DJQXV�3�������$VWKPD�PRUWDOLW\�LQ�$XVWUDOLD������¥������
$XVWUDOLDQ�+HDOWK�5HYLHZ�

6WURQJ�.��7ULFNHWW�3��7LWXODHU�,�	�%KDWLD�.��LQ�SUHVV���+HDOWK�LQ�UXUDO�DQG�UHPRWH�
$XVWUDOLD��$,+:�&DW��1R��3+(����&DQEHUUD��$,+:�

9DONRQHQ�7�������$GXOW�PRUWDOLW\�DQG�OHYHO�RI�HGXFDWLRQ¦D�FRPSDULVRQ�RI�VL[�
FRXQWULHV��,Q��)R[�-��HG��+HDOWK�LQHTXDOLWLHV�LQ�(XURSHDQ�FRXQWULHV��$OGHUVKRW��*RYHU�

:DWHUVRQ�7��+HOPV�3�	�:DUG�3ODWW�0�������3DHGLDWULFV��XQGHUVWDQGLQJ�FKLOG�KHDOWK��
2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

:KLWDNHU�5��:ULJKW�-��3HSH�0��6HLGHO�.�	�'LHW]�:�������3UHGLFWLQJ�REHVLW\�LQ�\RXQJ�
DGXOWKRRG�IURP�FKLOGKRRG�DQG�SDUHQWDO�REHVLW\��1HZ�(QJ�-�0HG������������¥���

:KLWH�90��+LOO�'-�	�6HJDQ�&�������$OFRKRO�XVH�DPRQJ�$XVWUDOLDQ�VHFRQGDU\�VWXGHQWV�
LQ�������'UXJ�$OFRKRO�5HYLHZ�������¥���

:KLWHIRUG�3���������$�IDPLO\ªV�QHHGV��HTXLYDOHQFH�VFDOHV��SRYHUW\�DQG�VRFLDO�VHFXULW\��
'HSDUWPHQW�RI�6RFLDO�6HFXULW\�5HVHDUFK�3DSHU�1R������&DQEHUUD��'HSDUWPHQW�RI�6RFLDO�
6HFXULW\�
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:LOOLDPV�3�������3URJUHVV�RI�WKH�1DWLRQDO�'UXJ�6WUDWHJ\��NH\�QDWLRQDO�LQGLFDWRUV��
&DQEHUUD��'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV�

:LOVRQ�$��)RUV\WK�-��*UHHQH�6��+DX�&�	�+RZLH�3�������5HODWLRQ�RI�LQIDQW�GLHW�WR�
FKLOGKRRG�KHDOWK��VHYHQ�\HDU�IROORZ�XS�RI�FRKRUW�RI�FKLOGUHQ�LQ�'XQGHH�LQIDQW�IHHGLQJ�
VWXG\��%U�0HG�-�������¥���

:RUOG�+HDOWK�2UJDQLVDWLRQ��:+2��������&RQVWLWXWLRQ�RI�WKH�:+2��5HSULQWHG�LQ��%DVLF�
GRFXPHQWV����WK�HG��*HQHYD��:+2�

:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��������,QWHUQDWLRQDO�FODVVLILFDWLRQ�RI�GLVHDVHV���WK�
UHYLVLRQ��*HQHYD��:+2�

:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��������7KH�ZRUOG�KHDOWK�UHSRUW�������*HQHYD��:+2�

:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��	�8QLWHG�1DWLRQV�&KLOGUHQªV�)XQG��81,&()��������
6WDWH�RI�WKH�ZRUOGªV�YDFFLQHV�DQG�LPPXQL]DWLRQ��*HQHYD��:+2�	�81,&()�

=XEULFN�65��6LOEXUQ�65��*DUWRQ�$��%XUWRQ�3��'DOE\�5��&DUOWRQ�-��6KHSKHUG�&�	�
/DZUHQFH�'�������:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��GHYHORSLQJ�KHDOWK�DQG�
ZHOOEHLQJ�LQ�WKH�QLQHWLHV��$%6�&DW��1R����������3HUWK��$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�	�
WKH�,QVWLWXWH�IRU�&KLOG�+HDOWK�5HVHDUFK�

=XEULFN�65��6LOEXUQ�65��*XUULQ�/��7HRK�+��6KHSKHUG�&��&DUOWRQ�-��	�/DZUHQFH�'�������
:HVWHUQ�$XVWUDOLDQ�&KLOG�+HDOWK�6XUYH\��HGXFDWLRQ��KHDOWK�DQG�FRPSHWHQFH��3HUWK��
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�DQG�79:�7HOHWKRQ�,QVWLWXWH�IRU�&KLOG�+HDOWK�5HVHDUFK��
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