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7KH�LQIDQW�PRUWDOLW\�UDWH�LV�D�IXQGDPHQWDO�LQGLFDWRU�RI�D�FRPPXQLW\©V�KHDOWK�DQG�ZHOO�EHLQJ���7KLV�UHSRUW

XSGDWHV�WUHQGV�LQ�LQIDQW�PRUWDOLW\�WKURXJK��������7KH�VRXUFHV�RI�LQIRUPDWLRQ�IRU�WKLV�UHSRUW�DUH�ELUWK�DQG

GHDWK�FHUWLILFDWHV���7KH�NH\�ILQGLQJV�RI�WKH�UHSRUW�LQFOXGH�

x� 7KH�LQIDQW�PRUWDOLW\�UDWH�LQ�.LQJ�&RXQW\�LQ�������WKH�PRVW�UHFHQW�\HDU�IRU�ZKLFK�GDWD�DUH

DYDLODEOH��ZDV�����SHU������OLYH�ELUWKV���7KH������6HDWWOH�UDWH�ZDV�����SHU�������WKH�:DVKLQJWRQ

UDWH�ZDV�����SHU������DQG�WKH�8QLWHG�6WDWHV�UDWH�ZDV�����SHU������OLYH�ELUWKV���7KHUH�ZHUH����

GHDWKV�DPRQJ�LQIDQWV�OLYLQJ�LQ�.LQJ�&RXQW\�LQ����������RI�ZKLFK�ZHUH�LQ�6HDWWOH�

x� 7KH�LQIDQW�PRUWDOLW\�UDWHV�LQ�.LQJ�&RXQW\�DQG�LQ�.LQJ�&RXQW\�RXWVLGH�RI�6HDWWOH�FRQWLQXHG�WR

GHFOLQH��ZKLOH�WKH�UDWH�LQ�6HDWWOH��DIWHU�GHFOLQLQJ�GUDPDWLFDOO\�IURP�WKH�����������SHULRG�WR�WKH

����������SHULRG��PD\�KDYH�EHJXQ�WR�OHYHO�RII���+RZHYHU��H[DPLQDWLRQ�RI�WKH�UDWH�LQ�VXEVHTXHQW

\HDUV�LV�UHTXLUHG�EHIRUH�GUDZLQJ�DQ\�FRQFOXVLRQV�WKDW�WKH�GHFOLQLQJ�WUHQG�RI�UHFHQW�\HDUV�KDV

HQGHG��WKH�GDWD�DUH�DOVR�FRQVLVWHQW�ZLWK�WKH�REVHUYHG�UDWH�LQ�WKH�����������SHULRG�EHLQJ�D

UDQGRP�IOXFWXDWLRQ�LQ�D�JHQHUDOO\�GRZQZDUG�WUHQG�

x� 7KH�OHDGLQJ�FDXVHV�RI�LQIDQW�GHDWKV�LQ�WKH�����������SHULRG�LQ�.LQJ�&RXQW\��DV�LQ�SUHYLRXV�\HDUV�

ZHUH�6,'6��SHULQDWDO�FRQGLWLRQV��FRQJHQLWDO�DQRPDOLHV��DQG�GHDWK�GXH�WR�SUHPDWXULW\���7KH�UDWHV

IRU�6,'6�DQG�GHDWK�GXH�WR�SHULQDWDO�FRQGLWLRQV�KDYH�SODWHDXHG�VLQFH�WKH�HDUO\�����V���:KLOH�WKH

GHDWK�UDWH�GXH�WR�SUHPDWXULW\�KDV�LQFUHDVHG�VLQFH�������WKH�LQFUHDVH�LV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�

7KLV�LQFUHDVH�PD\�EH�SDUWLDOO\�H[SODLQHG�E\�DQ�LQFUHDVH�LQ�PRUWDOLW\�UDWH�DPRQJ�YHU\�ORZ

ELUWKZHLJKW�LQIDQWV�

x� $V�LQ�SUHYLRXV�\HDUV��$IULFDQ�DQG�1DWLYH�$PHULFDQV�UHPDLQHG�DW�KLJKHU�ULVN�RI�G\LQJ�DV�LQIDQWV�

'XULQJ�WKH�����������SHULRG��$IULFDQ�$PHULFDQ�LQIDQWV�ZHUH�����WLPHV��DQG�1DWLYH�$PHULFDQ

LQIDQWV�ZHUH�����WLPHV�PRUH�OLNHO\�WR�GLH��DV�FRPSDUHG�WR�ZKLWH�LQIDQWV���7KH�1DWLYH�$PHULFDQ

LQIDQW�PRUWDOLW\�UDWH�FRQWLQXHG�WR�GHFOLQH�LQ�WKH�����������SHULRG��ZKLOH�WKH�UDWH�DPRQJ�$IULFDQ

$PHULFDQV�DSSHDUHG�KLJKHU�WKDQ�WKDW�REVHUYHG�GXULQJ�WKH�����������SHULRG���+RZHYHU��WKH

UHODWLYHO\�VPDOO�QXPEHU�RI�GHDWKV�DPRQJ�$IULFDQ�$PHULFDQ�LQIDQWV�PDNHV�WKH�GLIIHUHQFH�EHWZHHQ

WKHVH�SHULRGV�VWDWLVWLFDOO\�LQGLVWLQJXLVKDEOH���:KHWKHU�WKH�����������UDWH�VLJQDOV�DQ�HQG�RI�WKH

GHFOLQH�LQ�LQIDQW�PRUWDOLW\�DPRQJ�$IULFDQ�$PHULFDQV�REVHUYHG�VLQFH������RU�LV�D�UDQGRP

IOXFWXDWLRQ�LQ�D�JHQHUDOO\�GRZQZDUG�WUHQG�ZLOO�RQO\�EHFRPH�FOHDU�ZLWK�GDWD�IURP�IRUWKFRPLQJ

\HDUV�

x� ,QIDQW�PRUWDOLW\�DQG�ULVN�IDFWRUV�IRU�LQIDQW�GHDWK�UHPDLQHG�DVVRFLDWHG�ZLWK�SRYHUW\���:KLOH�WKH

UDWH�RI�LQIDQW�GHDWK�KDV�GHFOLQHG�VXEVWDQWLDOO\�LQ�KLJK�SRYHUW\�DUHDV�RI�WKH�FRXQW\�VLQFH�WKH�PLG

����V��LW�DSSHDUV�WKDW�WKH�SHULRG�RI�PDUNHG�GHFOLQH�LQ�WKH�KLJK�SRYHUW\�DUHDV�HQGHG�LQ�WKH������

�����SHULRG�

x� 7KH�����������LQIDQW�PRUWDOLW\�UDWH�LQ�WKH�&HQWUDO�5HJLRQ�DSSHDUHG�KLJKHU�WKDQ�WKH����������

UDWH��DOWKRXJK�WKH�GLIIHUHQFH�ZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW����'DWD�IURP�FRPLQJ�\HDUV�LV�QHHGHG

WR�GHWHUPLQH�ZKHWKHU�WKLV�LV�WKH�HQG�RI�WKH�GHFOLQH�REVHUYHG�VLQFH�������RU�D�UDQGRP�YDULDWLRQ�LQ

D�JHQHUDOO\�GRZQZDUG�WUHQG���0HDQZKLOH��WKH�LQIDQW�PRUWDOLW\�UDWH�DSSHDUHG�WR�GHFUHDVH�GXULQJ

WKH�����������SHULRG�LQ�WKH�6RXWK�5HJLRQ�DIWHU�VWDJQDWLQJ�VLQFH�������DOWKRXJK�WKH�GHFUHDVH

VLQFH�WKH�����������SHULRG�ZDV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW���)XUWKHU�GDWD�DUH�QHHGHG�WR�GHWHUPLQH

ZKHWKHU�LQIDQW�PRUWDOLW\�UDWH�LV�GHFOLQLQJ�LQ�6RXWK�5HJLRQ�

x� :LWKLQ�VPDOO�DUHDV�RI�WKH�FRXQW\��LQIDQW�PRUWDOLW\�UDWHV�LQ�&HQWUDO�DQG�6RXWKHDVW�6HDWWOH�ZHUH����

DQG�����WLPHV�KLJKHU�WKDQ�WKH�RYHUDOO�.LQJ�&RXQW\�UDWH��VLPLODU�WR�WKH�SUHYLRXV�SHULRG�RI������

�������7KH\�ZHUH�WKH�RQO\�DUHDV�WR�VLJQLILFDQWO\�H[FHHG�WKH�FRXQW\�DYHUDJH�GXULQJ�WKH����������

SHULRG���%HOOHYXH©V�UDWH�RI�����SHU������OLYH�ELUWKV�ZDV�WKH�RQO\�UDWH�VLJQLILFDQWO\�ORZHU�WKDQ�WKH

FRXQW\�DYHUDJH�
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x� $PRQJ�WKH�PHDVXUHG�ULVN�IDFWRU�GDWD�DYDLODEOH�IURP�ELUWK�FHUWLILFDWHV�IRU�.LQJ�&RXQW\��WKH�UDWHV

RI�PDWHUQDO�VPRNLQJ��PDWHUQDO�DOFRKRO�XVH�DQG�LQDGHTXDWH�SUHQDWDO�FDUH�FRQWLQXHG�WR�GHFUHDVH�LQ

�����ZKLOH�WKH�SURSRUWLRQ�RI�ELUWKV�WR�XQPDUULHG�PRWKHUV�FRQWLQXHG�WR�LQFUHDVH���7KH�SURSRUWLRQ

RI�ORZ�ELUWKZHLJKW�ELUWKV�DQG�SUHWHUP�ELUWKV�UHPDLQHG�VWHDG\�

&21&/86,216

7KH�LQIDQW�PRUWDOLW\�UDWH�LQ�.LQJ�&RXQW\�KDV�FRQWLQXHG�WR�GHFOLQH���7KLV�HQFRXUDJLQJ�WUHQG�PD\�LQ�SDUW�EH

H[SODLQHG�E\�UHGXFWLRQV�LQ�ULVN�IDFWRUV�IRU�LQIDQW�GHDWK��DWWULEXWDEOH�WR�H[SDQGHG�KHDOWK�VHUYLFHV�IRU

SUHJQDQW�ZRPHQ��DGYDQFHV�LQ�PHGLFDO�FDUH��DQG�FKDQJHV�LQ�LQIDQW�VOHHS�SRVLWLRQ���+RZHYHU��WKH�QHZ�GDWD

IRU�����������SHULRG�VXJJHVW�WKDW�WKH�UDSLG�GHFOLQH�LQ�UDWHV�PD\�KDYH�VORZHG�IRU�$IULFDQ�$PHULFDQV�

UHVLGHQWV�RI�WKH�&HQWUDO�5HJLRQ��DQG�UHVLGHQWV�LQ�KLJK�SRYHUW\�DUHDV���$OWHUQDWLYHO\��WKH�VRPHZKDW�KLJKHU

����������UDWHV�REVHUYHG�LQ�WKHVH�JURXSV�PD\�UHSUHVHQW�D�UDQGRP�YDULDWLRQ�LQ�D�FRQWLQXHG�GRZQZDUG

WUHQG�

7KH�LQFUHDVH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�DPRQJ�$IULFDQ�$PHULFDQV�ZDV�SULPDULO\�FDXVHG�E\�DQ�LQFUHDVH

LQ�6,'6�GHDWKV��ZLWK�D�VPDOOHU�DPRXQW�DWWULEXWDEOH�WR�PRUH�GHDWKV�FDXVHG�E\�SUHPDWXULW\���:KLOH�XVH�RI

SUHQDWDO�FDUH�FRQWLQXHG�WR�LPSURYH�LQ�$IULFDQ�$PHULFDQV��WKH�UDWH�RI�LPSURYHPHQW�VORZHG�

7KH�LQFUHDVH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�LQ�WKH�&HQWUDO�5HJLRQ�ZDV�PDLQO\�FDXVHG�E\�DQ�LQFUHDVH�LQ�6,'6

GHDWKV�DV�ZHOO�DV�D�VPDOOHU�LQFUHDVH�LQ�GHDWKV�FDXVHG�E\�SUHPDWXULW\�DQG�SHULQDWDO�FRQGLWLRQV���7KH�UDWH�RI

LPSURYHPHQW�LQ�SUHQDWDO�FDUH�XWLOL]DWLRQ�VORZHG�LQ�UHFHQW�\HDUV�

7KH�LQFUHDVH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�LQ�KLJK�SRYHUW\�DUHDV�ZDV�PDLQO\�FDXVHG�E\�D�VPDOO�LQFUHDVH�LQ

GHDWKV�GXH�WR�SUHPDWXULW\�DQG�SHULQDWDO�FRQGLWLRQV���6ORZLQJ�RI�WKH�UDWH�RI�DGHTXDWH�XWLOL]DWLRQ�RI

SUHQDWDO�FDUH�ZDV�DOVR�REVHUYHG�

,W�WKXV�DSSHDUV�WKDW�WKH�GHFOLQH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�DPRQJ�WKH�PRUH�YXOQHUDEOH�SRSXODWLRQV�LQ

.LQJ�&RXQW\��$IULFDQ�$PHULFDQV��UHVLGHQWV�RI�KLJK�SRYHUW\�DUHDV�LQ�.LQJ�&RXQW\��DQG�UHVLGHQWV�RI�WKH

&HQWUDO�5HJLRQ��SDUWLFXODUO\�RI�&HQWUDO�6RXWKHDVW�6HDWWOH��PD\�KDYH�HQGHG�LQ�WKH�����������SHULRG���7KH

6,'6�UDWH�DOVR�LQFUHDVHG�RU�OHYHOHG�RII�LQ�WKHVH�SRSXODWLRQV�DQG�WKH�UDSLG�UDWH�RI�LPSURYHPHQW�LQ�SUHQDWDO

FDUH�XWLOL]DWLRQ�VORZHG���7KHVH�GDWD�LQGLFDWH�WKH�RQJRLQJ�QHHG�WR�HQFRXUDJH�HDUO\�DQG�FRQWLQXRXV�SUHQDWDO

FDUH�DQG�SURPRWH�VDIH�VOHHSLQJ�FRQGLWLRQV�IRU�\RXQJ�LQIDQWV�LQ�WKHVH�SRSXODWLRQV�

)XUWKHU�SURJUHVV�LQ�UHGXFLQJ�LQIDQW�GHDWKV�ZLOO�FRPH�WKURXJK�FROODERUDWLRQ�EHWZHHQ�PDQ\�VHFWRUV�RI�RXU

FRPPXQLW\��6WUDWHJLHV�GHWDLOHG�LQ�RXU�SUHYLRXV�UHSRUW
D

�FRQWLQXH�WR�SURYLGH�GLUHFWLRQ�RQ�

x� (PSKDVL]LQJ�SODFLQJ�LQIDQWV�RQ�WKHLU�EDFNV�WR�SUHYHQW�6,'6�GHDWKV

x� $VVXULQJ�DFFHVV�WR�SUHQDWDO�FDUH�DQG�PDWHUQLW\�VXSSRUW�VHUYLFHV

x� 5HGXFLQJ�VXEVWDQFH�DEXVH

x� ,PSURYLQJ�FRRUGLQDWLRQ�RI�VHUYLFHV�E\�PXOWLSOH�SURYLGHUV

x� $VVXULQJ�FRPSUHKHQVLYH�IROORZ�XS�RI�KLJK�ULVN�FOLHQWV

x� ,PSURYLQJ�WKH�TXDOLW\�RI�PHGLFDO�FDUH�GXULQJ�ODERU�DQG�GHOLYHU\

x� 6WUHQJWKHQLQJ�WKH�FDSDFLW\�DQG�DFFRXQWDELOLW\�RI�&KLOG�3URWHFWLYH�6HUYLFHV�WR�SURWHFW�LQIDQWV

x� (PSKDVL]LQJ�LPSOHPHQWDWLRQ�RI�WKHVH�VWUDWHJLHV�DPRQJ�$IULFDQ�DQG�1DWLYH�$PHULFDQV�DQG�IRU�ORZ

LQFRPH�DQG�&HQWUDO�6RXWKHDVW�6HDWWOH�DQG�6RXWK�5HJLRQ�SRSXODWLRQV�

������������������������������������������������
D

�.ULHJHU -� (O�%DVWDZLVVL $� 'LFNVRQ $� .OLQH &� +ROODQG 6� )DELDQ 3� 6FKURHGHU &� DQG $OH[DQGHU (5� +HDOWKLHU 0RWKHUV�

+HDOWKLHU %DELHV� 'HFOLQLQJ ,QIDQW 0RUWDOLW\ LQ .LQJ &RXQW\� $XJXVW �����
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7KH�6HDWWOH�.LQJ�&RXQW\�'HSDUWPHQW�RI�3XEOLF�+HDOWK�HVWDEOLVKHG�WKH�,QIDQW�0RUWDOLW\�5HYLHZ��,05�

3URMHFW�LQ������WR�V\VWHPDWLFDOO\�PRQLWRU�LQIDQW�GHDWKV�DQG�LGHQWLI\�IDFWRUV�WKDW�FRQWULEXWH�WR�LQIDQW

PRUWDOLW\���7KH�QHHG�WR�HYDOXDWH�LQIDQW�GHDWKV�HPHUJHG�IURP�FRQFHUQV�DERXW�WKH�VORZ�GHFOLQH�LQ�WKH�LQIDQW

PRUWDOLW\�UDWH�REVHUYHG�LQ�.LQJ�&RXQW\�LQ�WKH�PLG�WR�ODWH�����V�DQG�WKH�SHUVLVWHQW�GLVSDULW\�LQ�UDWHV

EHWZHHQ�ZKLWHV�DQG�$IULFDQ�$PHULFDQV�

7KH�ILQGLQJV�RI�WKH�,QIDQW�0RUWDOLW\�5HYLHZ�KDYH�EHHQ�GHVFULEHG�LQ�WKH�UHSRUW�LVVXHG�E\�WKH�,05�3URMHFW

LQ�$XJXVW������
�
�ZKLFK�FRQWDLQV�LQIRUPDWLRQ�RQ�VWDWLVWLFDO�WUHQGV�LQ�LQIDQW�GHDWK�WKURXJK��������7KLV

UHSRUW�XSGDWHV�WKHVH�WUHQGV�WKURXJK������

'$7$ 6285&(6

7KLV�UHSRUW�LV�EDVHG�RQ�GDWD�REWDLQHG�WKURXJK�YLWDO�UHFRUGV��ELUWK�DQG�GHDWK�FHUWLILFDWHV��FROOHFWHG�E\

ORFDO�DQG�VWDWH�KHDOWK�GHSDUWPHQWV���,Q�DGGLWLRQ�������LQFRPH�GDWD�IURP�WKH������8�6��&HQVXV�ZDV�XVHG

IRU�WKH�DQDO\VLV�RI�LQIDQW�PRUWDOLW\�UDWH�YDULDWLRQ�DFURVV�LQFRPH�JURXSV�

7KH�ELUWK�DQG�GHDWK�FHUWLILFDWH�FRPSXWHU�GDWD�ILOHV�XVHG�WR�SURGXFH�WKLV�UHSRUW�DUH�JHQHUDWHG�\HDUO\�E\�WKH

:DVKLQJWRQ�6WDWH�'HSDUWPHQW�RI�+HDOWK���7KH\�DUH�GLVWULEXWHG�WR�WKH�ORFDO�+HDOWK�'HSDUWPHQWV�LQ�WKH

VHFRQG�KDOI�RI�WKH�IROORZLQJ�\HDU���)RU�H[DPSOH��GDWD�ILOHV�IRU������ZLOO�EH�DYDLODEOH�ODWH�LQ������

7KHUHIRUH��WKLV�UHSRUW�FRQWDLQV�GDWD�RQO\�WKURXJK������

+2:725($'7+,65(3257

7KLV�UHSRUW�XVHV�D�QXPEHU�RI�HSLGHPLRORJLFDO�PHWKRGV�DQG�WHFKQLFDO�WHUPV�WR�DQDO\]H�GDWD�RQ�LQIDQW

PRUWDOLW\���7KH�IROORZLQJ�GHILQLWLRQV�DQG�H[SODQDWLRQV�ZLOO�DVVLVW�WKH�UHDGHU�LQ�UHDGLQJ�WKH�UHSRUW�

(SLGHPLRORJ\���7KH�VWXG\�RI�WKH�GLVWULEXWLRQ�DQG�GHWHUPLQDQWV�RI�KHDOWK�FRQGLWLRQV�LQ�D�VSHFLILHG

SRSXODWLRQ�
�

,QIDQW�0RUWDOLW\�5DWH���7KH�LQIDQW�PRUWDOLW\�UDWH�LV�WKH�QXPEHU�RI�OLYH�ERUQ�LQIDQWV�ZKR�GLH�EHIRUH

UHDFKLQJ�WKHLU�ILUVW�ELUWKGD\�LQ�D�JLYHQ�\HDU��IRU�HYHU\������LQIDQWV�ERUQ�DOLYH�LQ�WKDW�\HDU���)RU�H[DPSOH�

LI������LQIDQWV�ZHUH�ERUQ�LQ�D�WRZQ�LQ������DQG���GLHG�LQ�WKDW�\HDU��WKH�LQIDQW�PRUWDOLW\�UDWH�ZRXOG�EH����

GHDWKV�SHU������OLYH�ELUWKV�

5ROOLQJ�$YHUDJHV���)RU�SRSXODWLRQV�RI�VPDOO�VL]H��VPDOO�FKDQJHV�LQ�WKH�QXPEHU�RI�HYHQWV�FDQ�FDXVH�ODUJH

IOXFWXDWLRQV�LQ�UDWHV�PDNLQJ�\HDU�WR�\HDU�FKDQJHV�GLIILFXOW�WR�LQWHUSUHW���7R�KHOS�VWDELOL]H�WKH�UDWH�IRU�WKH

H[DPLQDWLRQ�RI�D�WLPH�WUHQG�RI�DQ�HYHQW��WKH�UDWHV�DUH�DJJUHJDWHG�LQWR��UROOHG��DYHUDJHV��VXFK�DV�LQ���RU��

\HDU�LQWHUYDOV��DFURVV�WKH�WRWDO�REVHUYHG�SHULRG���)RU�H[DPSOH��LI�WKHUH�LV�D�KLJKO\�IOXFWXDWLQJ�UDWH�FDXVHG

E\�ORZ�QXPEHUV�RI�HYHQWV�IRU�\HDUV������WKURXJK�������WKH�UDWHV�DUH�LQVWHDG�UHSRUWHG�DV�WKUHH�\HDU

UROOLQJ�DYHUDJHV��������WR������������WR������������WR�������DQG������WR��������(DFK�VHW�RI�WKUHH�\HDU

DYHUDJHV�LQFOXGHV�D�KLJKHU�QXPEHU�RI�FDVHV�WKDQ�D�VLQJOH�\HDU�DQG�WKXV�VPRRWKHV�RXW�UDQGRP�\HDU�WR�\HDU

IOXFWXDWLRQV�

6LJQLILFDQW�7UHQG���(SLGHPLRORJLVWV�XVH�D�VWDWLVWLFDO�WHVW�FDOOHG�WKH�FKL�VTXDUH�WHVW�WR�VHH�ZKHWKHU�D

FKDQJH�LQ�D�UDWH�RYHU�WLPH�LV�VWDWLVWLFDOO\�VLJQLILFDQW���$�VLJQLILFDQW�WUHQG�LQGLFDWHV�WKDW�WKH�FKDQJH�LQ�D

UDWH�LV�QRW�UDQGRP�DQG�WKDW�DQ�LQFUHDVH�RU�GHFUHDVH�LV�OLNHO\�WR�EH�RFFXUULQJ�LQ�D�SRSXODWLRQ���7UHQG�WHVWV

DUH�DOZD\V�DSSOLHG�WR�\HDU�E\�\HDU�WUHQGV��QRW�UROOLQJ�DYHUDJHV���,Q�PRVW�FDVHV��ZKHQ�WKH�WUHQG�LV

GHFOLQLQJ��WKH�\HDU�ZLWK�WKH�KLJKHVW�UDWH�LV�FKRVHQ�DV�WKH�VWDUWLQJ�SRLQW�WR�WHVW�IRU�WUHQG�VLJQLILFDQFH�

$OWHUQDWLYHO\��ZKHQ�WKH�WUHQG�LV�LQFUHDVLQJ��WKH�\HDU�ZLWK�WKH�ORZHVW�UDWH�LV�FKRVHQ���7KH�VLJQLILFDQFH
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OHYHO�XVHG�IRU�D�VLJQLILFDQW�WUHQG�LQ�WKLV�UHSRUW�LV�S����������2QO\�VWDWLVWLFDOO\�VLJQLILFDQW�WUHQGV�DUH�QRWHG

LQ�WKH�ILJXUHV�

5DWH�5DWLR���7KH�UDWH�UDWLR�LV�WKH�UDWLR�EHWZHHQ�UDWHV�IRU�WZR�GLIIHUHQW�JURXSV���)RU�H[DPSOH��LI�WKH�LQIDQW

PRUWDOLW\�UDWH�IRU�$IULFDQ�$PHULFDQV�LV����SHU������OLYH�ELUWKV�DQG�WKDW�IRU�ZKLWHV�LV����SHU�������WKHQ

WKH�UDWH�UDWLR�LV������� �������7KLV�PHDQV�WKDW�$IULFDQ�$PHULFDQ�LQIDQWV�DUH�����WLPHV�DV�OLNHO\�WR�GLH�DV

FRPSDUHG�WR�ZKLWH�LQIDQWV�

5HJLRQV�DQG�6PDOO�$UHDV��%HFDXVH�LQIDQW�KHDOWK�YDULHV�DFURVV�WKH�GLIIHUHQW�DUHDV�RI�.LQJ�&RXQW\��ZH

SUHVHQW�GDWD�RQ�LQIDQW�GHDWKV�EURNHQ�GRZQ�E\�VPDOO�DUHDV�DQG�ODUJHU�UHJLRQV�RI�WKH�&RXQW\���6PDOO�DUHDV

DUH����JHRJUDSKLFDOO\�GHILQHG�FRPPXQLWLHV�FUHDWHG�E\�JURXSLQJ�WRJHWKHU�FHQVXV�WUDFWV��GHILQLWLRQV�DUH

DYDLODEOH�XSRQ�UHTXHVW����7KH�IRXU�UHJLRQV�XVHG�LQ�WKLV�5HSRUW��1RUWK��&HQWUDO��(DVW�DQG�6RXWK��DUH�LQ

WXUQ�JURXSLQJV�RI�WKH�VPDOO�DUHDV�RI�.LQJ�&RXQW\�DV�GHVFULEHG�EHORZ�

1RUWK�5HJLRQ� 1RUWK�RI�&DQDO�$UHD��1RUWK�.LQJ�&RXQW\��1RUWK�6HDWWOH

&HQWUDO�5HJLRQ� &HQWUDO�6HDWWOH��1RUWK�&HQWUDO�6HDWWOH��6RXWKHDVW�6HDWWOH��:HVW�6HDWWOH

(DVW�5HJLRQ� %HOOHYXH��%RWKHOO�:RRGLQYLOOH��(DVWJDWH�,VVDTXDK��(DVW�1RUWKHDVW�.LQJ�&RXQW\�

.LUNODQG�5HGPRQG��0HUFHU�,VODQG

6RXWK�5HJLRQ� 6RXWKZHVW 6XE�5HJLRQ� )HGHUDO�:D\��+LJKOLQH�%XULHQ��9DVKRQ��:KLWH�

&HQWHU�6N\ZD\

6RXWKHDVW 6XE�5HJLRQ� $XEXUQ��.HQW��5HQWRQ��6RXWKHDVW�.LQJ�&RXQW\

5DFH���(SLGHPLRORJLF�DQDO\VHV�IUHTXHQWO\�H[DPLQH�JURXS�GLIIHUHQFHV�LQ�UDWHV�RI�GLVHDVH�RU�LQMXU\�EDVHG

RQ�FKDUDFWHULVWLFV�VXFK�DV�DJH��JHQGHU��DQG�UDFH�HWKQLFLW\���,Q�UHFHQW�\HDUV��WKH�SUHVHQWDWLRQ�RI�GDWD�EURNHQ

GRZQ�E\�UDFH�HWKQLFLW\�KDV�EHHQ�TXHVWLRQHG�E\�UHVHDUFKHUV�DQG�FRPPXQLWLHV���WKH\�DUJXH�WKDW�UHDGHUV

PD\�LQFRUUHFWO\�DVVXPH�WKDW�GLIIHUHQFHV�EHWZHHQ�JURXSV�DUH�ELRORJLFDOO\�EDVHG��DQG�WKDW�WKH�UDFLDO�HWKQLF

FDWHJRULHV�XVHG�DUH�QRW�QHFHVVDULO\�UHIOHFWLYH�RI�LQGLYLGXDOV©�VHOI�LGHQWLILFDWLRQ�

0RVW�UHVHDUFKHUV�EHOLHYH�WKDW�UDFH�HWKQLFLW\�LV�D�PDUNHU�IRU�FRPSOH[�VRFLDO��HFRQRPLF�DQG�SROLWLFDO

IDFWRUV�WKDW�DUH�LPSRUWDQW�LQIOXHQFHV�RQ�FRPPXQLW\�DQG�LQGLYLGXDO�KHDOWK��DQG�WKDW�GLIIHUHQFHV�LQ�UDWHV�RI

PRVW�GLVHDVHV�DQG�LQMXULHV�DUH�QRW�GXH�WR�ELRORJLF�RU�JHQHWLF�GLIIHUHQFHV�DPRQJ�UDFLDO�HWKQLF�JURXSV�

0DQ\�FRPPXQLWLHV�RI�FRORU�LQ�WKLV�FRXQWU\�KDYH�H[SHULHQFHG�VRFLDO�DQG�HFRQRPLF�GLVFULPLQDWLRQ��DQG

RWKHU�IRUPV�RI�UDFLVP��ZKLFK�FDQ�QHJDWLYHO\�DIIHFW�WKH�KHDOWK�RI�WKHVH�FRPPXQLWLHV���:H�FRQWLQXH�WR

H[DPLQH�DQG�SUHVHQW�GDWD�E\�UDFH�HWKQLFLW\�EHFDXVH�ZH�EHOLHYH�WKDW�LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�ZKLFK

UDFLDO�HWKQLF�JURXSV�DUH�GLVSURSRUWLRQDWHO\�DIIHFWHG�E\�VLJQLILFDQW�KHDOWK�LVVXHV���:H�KRSH�WKLV

XQGHUVWDQGLQJ�ZLOO�OHDG�WR�VWUDWHJLHV�WKDW�DGGUHVV�WKHVH�LVVXHV��DV�ZHOO�DV�WKH�VRFLDO�DQG�HFRQRPLF

LQHTXLWLHV�ZKLFK�XQGHUOLH�WKHP�

7KLV�UHSRUW�XVHV�WKH�)HGHUDO�2IILFH�RI�0DQDJHPHQW�%XGJHW��'LUHFWLYH�1XPEHU�����UDFH�DQG�HWKQLFLW\

FDWHJRULHV���7KH�'LUHFWLYH�VSHFLILHV�IRXU�UDFLDO�FDWHJRULHV���ZKLWH��$IULFDQ�$PHULFDQ��$VLDQ�3DFLILF

,VODQGHU��DQG�1DWLYH�$PHULFDQ��DV�ZHOO�DV�D�+LVSDQLF�HWKQLFLW\�FDWHJRU\���$�SHUVRQ�RI�+LVSDQLF�HWKQLFLW\

FDQ�EH�RI�DQ\�UDFH�

3RYHUW\�7HUFLOHV���1R�HDVLO\�DFFHVVLEOH�GDWD
D

�H[LVW�LQGLFDWLQJ�KRZ�PDQ\�.LQJ�&RXQW\�LQIDQWV�DUH�ERUQ

LQWR�SRYHUW\���7KHUHIRUH��ZH�FRPSDUHG�LQIDQW�PRUWDOLW\�UDWHV�EHWZHHQ�WKRVH�OLYLQJ�LQ�SRRUHU�DQG�PRUH

������������������������������������������������
D

�%LUWK FHUWLILFDWHV GR QRW DVVHVV PDWHUQDO LQFRPH� ,QIRUPDWLRQ RQ VRXUFH RI SD\PHQW IRU SUHQDWDO FDUH KDV EHHQ FROOHFWHG

VLQFH ����� 6RXUFH RI SD\PHQW FDQ VHUYH DV D SUR[\ IRU LQFRPH EHFDXVH PRWKHUV ZKRVH VRXUFH LV FODVVLILHG DV 0HGLFDLG RU

FKDULW\ FDUH DUH OLNHO\ WR KDYH ORZ LQFRPHV� 7KH ELUWK FHUWLILFDWH DOVR FRQWDLQV LQIRUPDWLRQ RQ WKH HGXFDWLRQDO DWWDLQPHQW RI

WKH PRWKHU� ZKLFK LV DQ LPSRUWDQW PHDVXUH RI VRFLRHFRQRPLF VWDWXV� +RZHYHU� LQIRUPDWLRQ RQ HGXFDWLRQ LV PLVVLQJ RQ ����

SHUFHQW RI ELUWK FHUWLILFDWHV�
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DIIOXHQW�DUHDV�ZLWKLQ�WKH�FRXQW\���7KH�8�6��&HQVXV�SURYLGHV�GDWD�IRU�HDFK�FHQVXV�WUDFW�RQ�WKH�SURSRUWLRQ

RI�IHPDOH�UHVLGHQWV�DJH����WR����ZKR�OLYH�LQ�KRXVHKROGV�ZLWK�LQFRPHV�EHORZ�WKH�SRYHUW\�OLQH�
E
��$�FHQVXV

WUDFW�LV�D�JHRJUDSKLF�DUHD�ZKLFK�FRQWDLQV�DSSUR[LPDWHO\�������UHVLGHQWV���:H�JURXSHG�WKH�����FHQVXV

WUDFWV�LQ�.LQJ�&RXQW\�E\�WHUFLOHV�LQWR�WKH�IROORZLQJ�JURXSV���KLJK��PHGLXP��DQG�ORZ�SRYHUW\�OHYHO�DUHDV�

7KH�RQH�WKLUG�RI�WUDFWV�ZLWK�WKH�KLJKHVW�SURSRUWLRQ�RI�IHPDOH�UHVLGHQWV�OLYLQJ�LQ�SRYHUW\�DUH�GHILQHG�DV�WKH

KLJK�SRYHUW\�WUDFWV�

&ODVVLILFDWLRQ�RI�&DXVHV�RI�,QIDQW�'HDWK���,QIDQW�GHDWKV�DUH�FDXVHG�E\�D�ZLGH�UDQJH�RI�FRQGLWLRQV���7R

EHWWHU�XQGHUVWDQG�WKH�SDWWHUQ�RI�LQIDQW�GHDWK��ZH�KDYH�JURXSHG�WKHVH�FRQGLWLRQV�LQWR�VHYHQ�FDWHJRULHV�
F

��� 3UHPDWXULW\��LQFOXGLQJ�SUHPDWXULW\��ORZ�ELUWKZHLJKW��UHVSLUDWRU\�GLVWUHVV�V\QGURPH�

EURQFKRSXOPRQDU\�G\VSODVLD��DQG�QHFURWL]LQJ�HQWHURFROLWLV�

��� 6,'6��6XGGHQ�,QIDQW�'HDWK�6\QGURPH�

��� &RQJHQLWDO�DQRPDOLHV

��� 3HULQDWDO�FRQGLWLRQV��LQFOXGLQJ�RWKHU�SHULQDWDO�UHVSLUDWRU\�FRQGLWLRQV��ELUWK�WUDXPD��K\SR[LD�

SHULQDWDO�QHRQDWDO�DVSK\[LD��SHULQDWDO�LQIHFWLRQV�DQG�RWKHU�SHULQDWDO�FRQGLWLRQV��

��� 2WKHU�LQIHFWLRQV��H�J���SQHXPRQLD��PHQLQJLWLV�

��� ([WHUQDO�FDXVHV��H�J���SRVLWLRQDO�DFFLGHQWDO�DVSK\[LD��PRWRU�YHKLFOH�DFFLGHQW��WUDXPD��EXUQV��HWF��

��� 2WKHU�PLVFHOODQHRXV��H�J���FDUGLDF�DUU\WKPLD��FDUGLRSXOPRQDU\�DUUHVW��DQG�XPELOLFDO�FRUG

FRPSUHVVLRQ��

/RZ�%LUWKZHLJKW���$�QHZERUQ�ZHLJKLQJ�OHVV�WKDQ�������JUDPV������SRXQGV��LV�FRQVLGHUHG�WR�EH�ORZ

ELUWKZHLJKW�

3UHWHUP�3UHPDWXUH�%LUWK���7KH�DYHUDJH�SUHJQDQF\�ODVWV����ZHHNV���$Q�LQIDQW�ERUQ�DW�OHVV�WKDQ���

ZHHNV�JHVWDWLRQ�LV�FRQVLGHUHG�SUHPDWXUH�RU�SUHWHUP���7KH�JHVWDWLRQDO�DJH�RI�D�QHZERUQ�LV�FDOFXODWHG�DV

WKH�LQWHUYDO�EHWZHHQ�WKH�QHZERUQ©V�GDWH�RI�ELUWK�DQG�WKH�ILUVW�GD\�RI�WKH�PRWKHU©V�ODVW�PHQVWUXDO�SHULRG

EHIRUH�VKH�FRQFHLYHG�

.RWHOFKXFN�,QGH[�7R�0HDVXUH�$GHTXDF\�RI�3UHQDWDO�&DUH��31&����7KH�.RWHOFKXFN�,QGH[�PHDVXUHV

WKH�DGHTXDF\�RI�WKH�LQLWLDWLRQ�DQG�TXDQWLW\�RI�SUHQDWDO�FDUH�YLVLWV�
�
��7KLV�LQGH[�FRQVLGHUV�LQLWLDWLRQ�RI

SUHQDWDO�FDUH��QXPEHU�RI�SUHQDWDO�FDUH�YLVLWV�DQG�JHVWDWLRQDO�DJH�LQ�GHWHUPLQLQJ�DQ�([SHFWHG�9LVLW�5DWLR

>�QXPEHU�RI�YLVLWV�H[SHFWHG�YLVLWV��[����@���,I�WKLV�UDWLR�LV����WKHQ�QR�SUHQDWDO�FDUH�ZDV�UHFHLYHG���$�UDWLR

RI�OHVV�WKDQ����SHUFHQW�PHDQV�¦LQDGHTXDWH�SUHQDWDO�FDUH§��IURP����WR�OHVV�WKDQ����SHUFHQW�PHDQV

¦LQWHUPHGLDWH�SUHQDWDO�FDUH§��IURP����WR�OHVV�WKDQ�����SHUFHQW�PHDQV�¦DGHTXDWH�SUHQDWDO�FDUH§��DQG����

SHUFHQW�RU�PRUH�PHDQV�¦PRUH�WKDQ�DGHTXDWH�SUHQDWDO�FDUH§�

6PRNLQJ���'DWD�RQ�VPRNLQJ�KDYH�EHHQ�FROOHFWHG�RQ�ELUWK�FHUWLILFDWHV�VLQFH��������,W�LV�GHILQHG�DV

PDWHUQDO�VPRNLQJ�GXULQJ�SUHJQDQF\��ZLWKRXW�VSHFLILFDWLRQ�RI�QXPEHU�RI�FLJDUHWWHV�VPRNHG�SHU�GD\��RU

WULPHVWHU�RI�SUHJQDQF\�GXULQJ�ZKLFK�PRWKHU�VPRNHG��'DWD�IURP������KDYH�QRW�EHHQ�UHSRUWHG�KHUH

EHFDXVH�RI�WHFKQLFDO�SUREOHPV�ZLWK�LWV�FROOHFWLRQ���'DWD�IURP�����������KDYH�DOVR�QRW�EHHQ�LQFOXGHG�LQ

WKLV�UHSRUW�EHFDXVH�WKH�TXHVWLRQ�UHJDUGLQJ�VPRNLQJ�ZDV�UHYLVHG�DQG�PRYHG�WR�D�GLIIHUHQW�SDUW�RI�WKH�ELUWK

������������������������������������������������
E
�������� SHU \HDU IRU D IRXU�SHUVRQ KRXVHKROG LQ ����� WKH \HDU IRU ZKLFK WKH 8�6� &HQVXV FROOHFWHG LQIRUPDWLRQ�

F

7KH 1DWLRQDO ,QIDQW 0RUWDOLW\ 6XUYH\ �1,06� FODVVLILHG LQIDQW©V FDXVHV RI GHDWK LQWR HOHYHQ FDWHJRULHV� EDVHG RQ WKH

,QWHUQDWLRQDO &ODVVLILFDWLRQ RI 'LVHDVHV� �WK UHYLVLRQ� �,&'����
�

1,06 FDWHJRULHV KDYH EHHQ UHJURXSHG LQWR VHYHQ FDWHJRULHV

IRU VLPSOLILFDWLRQ� )RU IXUWKHU GHWDLOV� VHH ¦+HDOWKLHU 0RWKHUV� +HDOWKLHU %DELHV� 'HFOLQLQJ ,QIDQW 0RUWDOLW\ LQ .LQJ &RXQW\�

$XJXVW ����� $SSHQGL[ $� S� ��������§
�
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FHUWLILFDWH�LQ�WKRVH�\HDUV��FKDQJLQJ�WKH�UHVSRQVHV�IRU�WKRVH�\HDUV�DQG�PDNLQJ�WKH�GDWD�QRQ�FRPSDUDEOH�

)RU�WKH�UHPDLQLQJ�\HDUV�XVHG�LQ�WKLV�UHSRUW��GDWD�RQ�VPRNLQJ�LV�PLVVLQJ�LQ�DERXW�����SHUFHQW�RI�ELUWK

FHUWLILFDWHV�

$OFRKRO�&RQVXPSWLRQ���'DWD�RQ�PDWHUQDO�DOFRKRO�FRQVXPSWLRQ�GXULQJ�SUHJQDQF\�DQG�QXPEHU�RI�GULQNV

SHU�ZHHN�KDYH�EHHQ�FROOHFWHG�RQ�ELUWK�FHUWLILFDWHV�VLQFH��������1R�VSHFLILFDWLRQ�RI�WULPHVWHU�RI�SUHJQDQF\

GXULQJ�ZKLFK�PRWKHU�FRQVXPHG�DOFRKRO�KDV�EHHQ�FROOHFWHG��'DWD�RQ�PDWHUQDO�DOFRKRO�FRQVXPSWLRQ�LV

PLVVLQJ�LQ�DERXW������SHUFHQW�RI�ELUWK�FHUWLILFDWHV�XVHG�LQ�WKLV�UHSRUW�

0DULWDO�6WDWXV���'DWD�RQ�PRWKHU©V�PDULWDO�VWDWXV�KDYH�EHHQ�FROOHFWHG�RQ�ELUWK�FHUWLILFDWHV�VLQFH��������,W

LV�RQO\�GHQRWHG�ZKHWKHU�PRWKHU�LV�PDUULHG�RU�QRW��ZLWKRXW�IXUWKHU�VSHFLILFDWLRQ�RI�WKH�YDULRXV�SRVVLEOH

UHODWLRQVKLSV�EHWZHHQ�WKH�SDUHQWV�RI�WKH�EDE\���)RU�H[DPSOH��LW�LV�QRW�LQGLFDWHG�ZKHWKHU�WKH�PRWKHU�LV

VHSDUDWHG�RU�DFWXDOO\�OLYLQJ�ZLWK�KHU�KXVEDQG���,W�LV�DOVR�QRW�LQGLFDWHG�ZKHWKHU�WKH�UHFRUGHG�PDULWDO�VWDWXV

SHUWDLQV�WR�WKH�DFWXDO�IDWKHU�RI�WKH�EDE\�RU�WR�D�GLIIHUHQW�SDUWQHU���/DVWO\��WKH�YDULRXV�UHODWLRQVKLSV�VLQJOH

PRWKHUV�PD\�KDYH�ZLWK�WKH�ELUWK�IDWKHU�DUH�QRW�GLVWLQJXLVKDEOH���)RU�H[DPSOH��D�VLQJOH�PRWKHU�PD\�EH�WKH

VROH�FDUHWDNHU�RI�KHU�FKLOG��RU�VKH�PD\�EH�OLYLQJ�ZLWK�WKH�LQIDQW©V�IDWKHU�RU�KDYH�RWKHU�VRXUFHV�RI�VXSSRUW�

%LUWKV�WR�$GROHVFHQWV���7KH�DGROHVFHQW�ELUWK�UDWH�UHIHUV�WR�WKH�QXPEHU�RI�ELUWKV�DPRQJ�IHPDOHV�DJH����

���\HDUV�ROG���%LUWKV�WR�\RXQJHU�WHHQV�DJH�������ZHUH�UHODWLYHO\�XQFRPPRQ�DQG�ZHUH��WKHUHIRUH��QRW

LQFOXGHG�LQ�WKH�DQDO\VLV��UHIHU�WR�FLWHG�UHSRUW�IRU�IXUWKHU�FODULILFDWLRQ�RI�FKRRVLQJ�WKLV�DJH�JURXS��
�
��7KH

DGROHVFHQW�ELUWK�UDWH�FDQ�EH�FDOFXODWHG�E\�WDNLQJ�WKH�WRWDO�QXPEHU�RI�ELUWKV�RFFXUULQJ�DPRQJ�DOO������

\HDU�ROGV�GXULQJ�D�VSHFLILHG�WLPH�SHULRG��DQG�GLYLGLQJ�LW�E\�WKH�WRWDO�QXPEHU�RI�������\HDU�ROGV�LQ�WKH

SRSXODWLRQ���,W�FDQ�EH�LQWHUSUHWHG�DV�WKH�QXPEHU�RI�ELUWKV�SHU�\HDU�DPRQJ������IHPDOHV�DJH�������

0DQDJHG�&DUH�3ODQ���7KH�:DVKLQJWRQ�6WDWH�'HSDUWPHQW�RI�6RFLDO�DQG�+HDOWK�6HUYLFHV��'6+6�

0HGLFDO�$VVLVWDQFH�$GPLQLVWUDWLRQ��0$$��FUHDWHG�WKH�+HDOWK\�2SWLRQV�SURJUDP�WR�PDNH�PDQGDWRU\

HQUROOPHQW�LQ�PDQDJHG�FDUH�WKH�SUHGRPLQDQW�KHDOWK�FDUH�GHOLYHU\�PRGHO�IRU�0HGLFDLG�UHFLSLHQWV���7KH

SURJUDP©V�FKLHI�JRDOV�ZHUH�WR�LQFUHDVH�DFFHVV�WR�DSSURSULDWH�PHGLFDO�VHUYLFHV�DQG�UHGXFH�FRVWV���7KH

+HDOWK\�2SWLRQ�SURJUDP�UHTXLUHV�FHUWDLQ�JURXSV�RI�0HGLFDLG�HOLJLEOHV�WR�HQUROO�LQ�D�PDQDJHG�FDUH�SODQ

DQG�WR�FKRRVH�D�VLQJOH�3ULPDU\�&DUH�3URYLGHU�ZLWKLQ�WKDW�SODQ�WR�EH�UHVSRQVLEOH�IRU�SURYLGLQJ�RU

DUUDQJLQJ�IRU�DOO�FRYHUHG�PHGLFDO�FDUH����KRXUV�D�GD\��VHYHQ�GD\V�D�ZHHN�

5()(5(1&(6

�
�.ULHJHU�-��(O�%DVWDZLVVL�$��'LFNVRQ�$��.OLQH�&��+ROODQG�6��)DELDQ�3��6FKURHGHU�&��DQG�$OH[DQGHU�(5�

+HDOWKLHU�0RWKHUV��+HDOWKLHU�%DELHV��'HFOLQLQJ�,QIDQW�0RUWDOLW\�LQ�.LQJ�&RXQW\��$XJXVW������
�
�$GDSWHG�IURP���/DVW��-0��$�'LFWLRQDU\�RI�(SLGHPLRORJ\���1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������
�
�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��$GYDQFH�UHSRUW�RI�ILQDO�PRUWDOLW\�VWDWLVWLFV��������0RQWKO\

9LWDO�6WDWLVWLFV�5HSRUW������������VXSSO������
�
�.RWHOFKXFN�0��$Q�HYDOXDWLRQ�RI�WKH�.HVVQHU�DGHTXDF\�RI�SUHQDWDO�FDUH�LQGH[�DQG�D�SURSRVHG�DGHTXDF\

RI�SUHQDWDO�FDUH�XWLOL]DWLRQ�LQGH[��$P�-�3XE�+HDOWK������������������
�
�.ULHJHU�-��$GDPV�&��7DOOWUHH�&��DQG�6WHZDUW�/���&KDQJLQJ�'LUHFWLRQ��$Q�8SGDWH�RQ�7HHQ�3UHJQDQF\

DQG�%LUWK�LQ�.LQJ�&RXQW\��$SULO������



&+$37(5�,,���75(1'6�,1�,1)$17�0257$/,7< 3DJH��

&+$37(5�,,���75(1'6�,1�,1)$17�0257$/,7<

,Q�WKLV�FKDSWHU��ZH�GHVFULEH�WKH�RYHUDOO�WUHQGV�LQ�LQIDQW�PRUWDOLW\��VSHFLILF�FDXVHV�RI�LQIDQW�GHDWKV��DQG

ULVN�IDFWRUV�IRU�LQIDQW�GHDWK�LQ�.LQJ�&RXQW\�

���75(1'6 ,1 ,1)$170257$/,7< )2581,7(' 67$7(6��:$6+,1*721� .,1*&2817<��6($77/(

7KH�LQIDQW�PRUWDOLW\�UDWH�LQ�.LQJ�&RXQW\�LQ�������WKH�PRVW�UHFHQW�\HDU�IRU�ZKLFK�GDWD�DUH�DYDLODEOH��ZDV

����GHDWKV�SHU������OLYH�ELUWKV�DV�FRPSDUHG�WR�����IRU�.LQJ�&RXQW\�RXWVLGH�6HDWWOH������IRU�6HDWWOH�����

IRU�:DVKLQJWRQ�VWDWH��DQG�����IRU�WKH�8QLWHG�6WDWHV���7KH�WRWDO�QXPEHU�RI�LQIDQWV�ZKR�GLHG�LQ�.LQJ

&RXQW\�LQ������ZDV����������LQIDQWV�ZLWKLQ�6HDWWOH�DQG����LQIDQWV�LQ�.LQJ�&RXQW\�RXWVLGH�RI�6HDWWOH�

ZLWK���LQ�DQ�XQNQRZQ�DUHD�

),*85( ���� ,1)$17 0257$/,7< 5$7(

8�6�� :$6+,1*721� .,1* &2817<� 6($77/(

7+5(( <($5 52//,1* $9(5$*(6� ���������

6($77/( 

.,1* &2� 
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���� ,QIDQW 0RUWDOLW\ 5DWH

.LQJ &RXQW\� ���

���� ,QIDQW 'HDWKV

.LQJ &RXQW\� ���

 75(1'6 )520 ��������� 6+2: $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�
6285&(� %,57+ $1' '($7+ &(57,),&$7(6�

)LJXUH�����GLVSOD\V�WUHQGV�RYHU�WLPH�LQ�WKH

LQIDQW�PRUWDOLW\�UDWH�XVLQJ�WKUHH�\HDU

UROOLQJ�DYHUDJHV��7KH�DYHUDJH�UDWH�IRU

HDFK�WKUHH�\HDU�SHULRG�LV�VKRZQ�WR�VPRRWK

RXW�WKH�UDQGRP�DQG�QRQ�VLJQLILFDQW�\HDU�

WR�\HDU�YDULDWLRQ�LQ�WKH�LQIDQW�PRUWDOLW\

UDWH���%HFDXVH�WKH�UDWHV�DUH�EDVHG�RQ�D

UHODWLYHO\�VPDOO�QXPEHU�RI�GHDWKV�HDFK

\HDU��VPDOO�FKDQJHV�LQ�WKH�QXPEHU�RI

GHDWKV�FDQ�OHDG�WR�ODUJH�FKDQJHV�LQ�WKH

UDWHV���+RZHYHU��WKHVH�FKDQJHV�LQ�WKH�UDWHV

DUH�QRW�YHU\�PHDQLQJIXO���)RU�H[DPSOH��DQ

LQFUHDVH�RI�VL[�GHDWKV�LQ�6HDWWOH�ZLOO

LQFUHDVH�WKH�UDWH�E\�DSSUR[LPDWHO\�����SHU

�����OLYH�ELUWKV���<HW�D�FKDQJH�RI�VL[�LQ

WKH�QXPEHU�RI�GHDWKV�LV�PRUH�OLNHO\�WR

UHSUHVHQW�D�UDQGRP�IOXFWXDWLRQ�WKDQ�D�WUXH

FKDQJH�

7KH�UDWH�RI�LQIDQW�GHDWKV�LQ�.LQJ�&RXQW\

KDV�FRQWLQXHG�WR�GHFOLQH�VLQFH�������DV

KDV�WKH�UDWH�LQ�.LQJ�&RXQW\�RXWVLGH

6HDWWOH�VLQFH��������7KH�UDWH�LQ�6HDWWOH�

DIWHU�GHFOLQLQJ�GUDPDWLFDOO\�IURP�WKH

����������SHULRG�WR�WKH����������

SHULRG��DSSHDUV�WR�KDYH�OHYHOHG�LQ�WKH
����������SHULRG���+RZHYHU��H[DPLQDWLRQ�RI�WKH�UDWH�LQ�IXWXUH�\HDUV�LV�UHTXLUHG�EHIRUH�GUDZLQJ�DQ\

FRQFOXVLRQV�WKDW�WKH�GHFOLQLQJ�WUHQG�RI�UHFHQW�\HDUV�KDV�HQGHG���WKH�GDWD�DUH�FRQVLVWHQW�ZLWK�WKH�UDWH�LQ�WKH

����������SHULRG�EHLQJ�D�UDQGRP�IOXFWXDWLRQ�LQ�D�JHQHUDOO\�GRZQZDUG�WUHQG���7KLV�FKDQJH�LQ�6HDWWOH©V

LQIDQW�PRUWDOLW\�UDWH�ZDV�REVHUYHG�RQO\�LQ�WKH�FHQWUDO�DQG�VRXWKHDVW�SRUWLRQV�RI�WKH�FLW\�DQG�LV�GLVFXVVHG

LQ�PRUH�GHWDLO�LQ�&KDSWHU�9�



3DJH�� �����,1)$17�0257$/,7<�5(3257

���75(1'6 ,1 63(&,),&&$86(62) ,1)$170257$/,7< ,1.,1*&2817<

7KH�LQIDQW�PRUWDOLW\�UDWH�LV�D�VXPPDU\�LQGLFDWRU�GHVFULELQJ�WKH�GHDWK�UDWH�DPRQJ�LQIDQWV�IURP�DOO�FDXVHV

RI�GHDWK�FRPELQHG���7KHVH�FDXVHV�DUH�TXLWH�GLYHUVH��DQG�HDFK�LV�DVVRFLDWHG�ZLWK�LWV�RZQ�VHW�RI�ULVN�IDFWRUV

DQG�SUHYHQWLRQ�VWUDWHJLHV���7KHUHIRUH��LW�LV�XVHIXO�WR�H[DPLQH�WKH�VSHFLILF�FDXVHV�LQ�PRUH�GHWDLO�

6LPLODU�WR�WKH�SUHYLRXV�SHULRG�RI������������WKH�WKUHH�OHDGLQJ�FDXVHV�RI�LQIDQW�GHDWKV�LQ�WKH����������

SHULRG�ZHUH�6,'6��6XGGHQ�,QIDQW�'HDWK�6\QGURPH���SHULQDWDO�FRQGLWLRQV��FRQGLWLRQV�FDXVLQJ�GHDWK

GXULQJ�WKH�ILUVW����GD\V�RI�OLIH��LQFOXGLQJ�OXQJ�SUREOHPV��ELUWK�UHODWHG�LQMXULHV��VXIIRFDWLRQ�GXULQJ�ELUWK�

DQG�LQIHFWLRQV���DQG�FRQJHQLWDO�DQRPDOLHV��ELUWK�GHIHFWV����(DFK�DFFRXQWHG�IRU�VOLJKWO\�OHVV�WKDQ�D�TXDUWHU

RI�DOO�GHDWKV���'HDWKV�GXH�WR�SUHPDWXULW\
D

�DOVR�ILJXUHG�SURPLQHQWO\�DQG�FRQWULEXWHG����SHUFHQW�RI�WKH

WRWDO���1RQ�SHULQDWDO�LQIHFWLRQV�RFFXUULQJ�DIWHU�WKH�SHULQDWDO�SHULRG��VXFK�DV�SQHXPRQLD�RU�PHQLQJLWLV��

H[WHUQDO�FDXVHV��LQMXULHV��ERWK�LQWHQWLRQDO�DQG�XQLQWHQWLRQDO���DQG�PLVFHOODQHRXV�RWKHU�FDXVHV�HDFK

UHSUHVHQWHG�VPDOOHU�QXPEHUV�RI�FDVHV���'HILQLWLRQV�RI�WKHVH�FDXVHV�RI�GHDWK�DUH�FRQWDLQHG�LQ�&KDSWHU�,

XQGHU�¦+RZ�WR�5HDG�WKLV�5HSRUW�§

),*85( ���� &$86(6 2) ,1)$17 0257$/,7<

.,1* &2817<

7+5(( <($5 52//,1* $9(5$*(6� ���������

6,'6 

3(5,1$7$/

&21',7,216 

&21*(1,7$/

$120$/,(6 

35(0$785,7<
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 75(1'6 )520 ��������� 6+2: $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 75(1'6 )520 ��������� 6+2: $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 75(1'6 )520 ��������� 6+2: $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�
6285&(� %,57+ $1' '($7+ &(57,),&$7(6�

6LJQLILFDQW�GHFUHDVHV�LQ�WKH�UDWHV�RI�DOO

IRXU�PDMRU�FDXVHV�RI�LQIDQW�GHDWK

RFFXUUHG�EHWZHHQ������DQG�������)LJXUH

�������(DFK�GHFOLQHG�E\�PRUH�WKDQ���

SHUFHQW�IURP�WKHLU�KLJK�SRLQWV�LQ�WKH

����V�WR�WKHLU�ORZ�SRLQWV�LQ�WKH�HDUO\

����V���'HVSLWH�WKHVH�JHQHUDOO\�IDYRUDEOH

WUHQGV��WKH�UDWH�IRU�SHULQDWDO�FRQGLWLRQV

KDV�UHPDLQHG�UHODWLYHO\�VWDEOH�VLQFH������

7KH�SUHPDWXULW\�GHDWK�UDWH�KDV�LQFUHDVHG

VLQFH�������DOWKRXJK�WKH�LQFUHDVH�LV�QRW

VWDWLVWLFDOO\�VLJQLILFDQW���7KH�LQFUHDVH�LQ

SUHPDWXULW\�GHDWKV�DSSHDUV�WR�EH�SULPDULO\

FDXVHG�E\�D�UHFHQW�LQFUHDVH�LQ�PRUWDOLW\

DPRQJ�LQIDQWV�ERUQ�ZLWK�YHU\�ORZ�

ELUWKZHLJKW��������JUDPV�RU�����

SRXQGV��

7KH�GHDWK�UDWH�GXH�WR�6,'6�GHFOLQHG

FRQVLVWHQWO\�VLQFH�WKH�����������SHULRG�

KRZHYHU��WKH�UDWH�DSSHDUV�WR�KDYH

SODWHDXHG�VLQFH������DV�GHVFULEHG�LQ

GHWDLO�RQ�WKH�QH[W�SDJH�

7KH�GHDWK�UDWH�IURP�FRQJHQLWDO�DQRPDOLHV�DSSHDUV�WR�KDYH�LQFUHDVHG�VLQFH�WKH�����������SHULRG�

DOWKRXJK�QRQ�VLJQLILFDQWO\���'HVSLWH�WKH�QRQ�VLJQLILFDQW�LQFUHDVH�LQ�WKH�GHDWK�UDWH�GXH�WR�RWKHU

PLVFHOODQHRXV�FDXVHV�RI�GHDWK�LQ�WKH�HDUO\�����V��WKH�UDWH�KDV�VLJQLILFDQWO\�GHFUHDVHG�VLQFH��������5DWHV

RI�GHDWK�IURP�RWKHU�LQIHFWLRQV�DQG�H[WHUQDO�FDXVHV�UHPDLQHG�UHODWLYHO\�VWDEOH�

������������������������������������������������
D

�7KH FDWHJRUL]DWLRQ RI FDXVHV RI LQIDQW GHDWK LV OLPLWHG E\ WKH RYHUODS EHWZHHQ WKH SHULQDWDO DQG SUHPDWXULW\ JURXSV� $ ODUJH

SRUWLRQ RI LQIDQWV DVVLJQHG WR WKH SHULQDWDO FDWHJRU\ ZHUH ERUQ SUHPDWXUHO\� 'HFLGLQJ ZKHWKHU WKH GHDWK RI WKHVH LQIDQWV ZDV

GXH SULPDULO\ WR WKHLU SUHPDWXULW\ RU WR D FRPSOLFDWLRQ LQ WKH SHULQDWDO SHULRG LV LPSUHFLVH� SUREDEO\ UHVXOWLQJ LQ WKH

FODVVLILFDWLRQ RI VRPH LQIDQWV ZKRVH GHDWKV ZHUH GXH SULPDULO\ WR SUHPDWXULW\ LQWR WKH SHULQDWDO FDWHJRU\�



&+$37(5�,,���75(1'6�,1�,1)$17�0257$/,7< 3DJH��
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$0(5,&$1 $&$'(0<

2) 3(',$75,&6 �$$3�

5(&200(1'$7,216

/2&$/ 38%/,&,7<

$%287 6/((3 326,7,21

6285&(� %,57+ $1' '($7+ &(57,),&$7(6�

7KH�6,'6�UDWH�LQ�.LQJ�&RXQW\�GURSSHG

GXULQJ������DQG�������)LJXUH������

ZKHQ�UHFRPPHQGDWLRQV�DERXW�VOHHS

SRVLWLRQ�DQG�6,'6�ZHUH�EURXJKW�WR�WKH

DWWHQWLRQ�RI�KHDOWK�SURYLGHUV�DQG

SDUHQWV�E\�ORFDO�H[SHUWV�DQG�WKH

$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�
E

$IWHU�WKH�REVHUYHG�VWHHS�GHFUHDVH�LQ

LQIDQW�GHDWK�IURP�6,'6�WR�������WKH

UDWH�VHHPV�WR�KDYH�SODWHDXHG�

0RUH�DZDUHQHVV�UHJDUGLQJ�VOHHS

SRVLWLRQ�LV�QHHGHG��HVSHFLDOO\

HPSKDVL]LQJ�WKH�QHZ�UHFRPPHQGDWLRQ
F

RI�WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV

�'HFHPEHU�������
�
�ZKLFK�DGYLVHV

FDUHJLYHUV�WR�SXW�WKH�LQIDQW�WR�VOHHS�RQ

WKH�EDFN�UDWKHU�WKDQ�HLWKHU�RQ�WKH�VLGH

RU�WKH�VWRPDFK���$GGLWLRQDOO\�

DZDUHQHVV�UHJDUGLQJ�WKH�KDUPIXO�HIIHFWV

RI�WREDFFR�VPRNH�RQ�WKH�ULVN�RI�GHDWK

IURP�6,'6�GHVHUYHV�IXUWKHU�HPSKDVLV�

���&+$1*,1*5,6. )$&7256 )25 ,1)$170257$/,7< ,1.,1*&2817<

7KH�IDFWRUV�LQIOXHQFLQJ�LQIDQW�PRUWDOLW\�DUH�FRPSOH[�DQG�RQO\�SDUWLDOO\�XQGHUVWRRG���7KLV�VHFWLRQ

GHVFULEHV�WUHQGV�LQ�ULVN�IDFWRUV�IRU�LQIDQW�PRUWDOLW\���7KH�HIIHFW�RI�ORFDO�SURJUDPV�DQG�DGYDQFHV�LQ

PHGLFDO�VFLHQFH�RQ�LQIDQW�PRUWDOLW\�UDWHV�KDYH�EHHQ�GLVFXVVHG�LQ�RXU�SUHYLRXV�UHSRUW�
�

$�ULVN�IDFWRU�IRU�LQIDQW�PRUWDOLW\�LV�D�FKDUDFWHULVWLF�RU�FRQGLWLRQ�WKDW�LQFUHDVHV�WKH�FKDQFH�WKDW�DQ�LQIDQW

ZLOO�GLH���0DQ\�ULVN�IDFWRUV�KDYH�EHHQ�LGHQWLILHG�WKURXJK�HSLGHPLRORJLFDO�UHVHDUFK�
����

��7KH�RFFXUUHQFH�RI

DQ�LQIDQW©V�GHDWK�FDQ�EH�YLHZHG�DV�WKH�FRQVHTXHQFH�RI�D�FKDLQ�RU�ZHE�RI�PXOWLSOH�ULVN�IDFWRUV�

7KH�ULVN�IDFWRUV�FRQVLGHUHG�LQ�WKLV�VHFWLRQ��¦PHDVXUHG�ULVN�IDFWRUV§��DUH�OLPLWHG�WR�WKRVH�LQFOXGHG�RQ�WKH

ELUWK�FHUWLILFDWH��WKH�RQO\�FXUUHQWO\�DYDLODEOH�VRXUFH�RI�URXWLQHO\�FROOHFWHG�ULVN�IDFWRU�GDWD�
G
��0DQ\�RWKHU

NQRZQ�ULVN�IDFWRUV�UHPDLQ�XQPHDVXUHG�

������������������������������������������������
E
7KHVH UHFRPPHQGDWLRQV VXJJHVW SODFLQJ LQIDQWV WR VOHHS RQ HLWKHU WKHLU EDFNV RU VLGHV EHFDXVH RI WKH LQFUHDVHG ULVN RI 6,'6

GHDWK DVVRFLDWHG ZLWK SURQH VOHHS SRVLWLRQ� L�H� SODFLQJ LQIDQW RQ WKH WXPP\�
F
�7KHVH UHFRPPHQGDWLRQV VXJJHVW SODFLQJ LQIDQWV WR VOHHS RQ WKHLU EDFNV RQO\ EHFDXVH RI WKH LQFUHDVHG ULVN RI 6,'6 GHDWK

DVVRFLDWHG ZLWK RWKHU VOHHS SRVLWLRQV� L�H� SODFLQJ LQIDQW RQ WKH WXPP\ RU VLGH�
G
�,Q WKH QHDU IXWXUH� GDWD IURP 35$06 �WKH 3UHJQDQF\ 5LVN $VVHVVPHQW 0RQLWRULQJ 6\VWHP� ZLOO EH DYDLODEOH DQG ZLOO

SURYLGH LQIRUPDWLRQ RQ D EURDGHU UDQJH RI ULVN IDFWRUV IRU SRRU ELUWK RXWFRPHV DPRQJ SUHJQDQW ZRPHQ LQ :DVKLQJWRQ 6WDWH

DV ZHOO DV LQ .LQJ &RXQW\�
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$PRQJ�WKH�PHDVXUHG�ULVN�IDFWRUV�GDWD

DYDLODEOH�IURP�ELUWK�FHUWLILFDWHV��WKH

UDWHV�RI�PDWHUQDO�VPRNLQJ��PDWHUQDO

DOFRKRO�XVH�DQG�LQDGHTXDWH�SUHQDWDO

FDUH�FRQWLQXHG�WR�GHFUHDVH�LQ������

ZKLOH�WKH�SURSRUWLRQ�RI�ELUWKV�WR

XQPDUULHG�PRWKHUV�FRQWLQXHG�WR

LQFUHDVH��)LJXUH��������7KH�SURSRUWLRQ

RI�ORZ�ELUWKZHLJKW�ELUWKV�DQG�SUHWHUP

ELUWKV�UHPDLQHG�VWHDG\�

:KLOH�D�SRUWLRQ�RI�WKH�GHFOLQH�LQ�LQIDQW

PRUWDOLW\�LV�H[SODLQHG�E\�FKDQJHV�LQ

WKHVH�PHDVXUHG�ULVN�IDFWRUV��RWKHU

LPSRUWDQW�GHWHUPLQDQWV�RI�LQIDQW�KHDOWK

DUH�QRW�URXWLQHO\�PHDVXUHG�LQ�YLWDO

VWDWLVWLFV�UHFRUGV���7KHVH�LQFOXGH�VRFLR�

HFRQRPLF�FRQGLWLRQV��RWKHU�PDWHUQDO

EHKDYLRUV��DQG�VRFLDO�HQYLURQPHQWDO

IDFWRUV�ZKLFK�DOVR�KDYH�PDMRU

LQIOXHQFHV�RQ�WKH�LQIDQW�PRUWDOLW\�UDWH�

),*85( ���� %,57+6 72 $'2/(6&(176 $*( �����
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,QIDQWV�ERUQ�WR�DGROHVFHQW�PRWKHUV�PD\

EH�DW�KLJKHU�ULVN�RI�G\LQJ���:KLOH�WKH

SURSRUWLRQ�RI�DOO�ELUWKV�RFFXUULQJ

DPRQJ�DGROHVFHQW�PRWKHUV�GLG�QRW

FKDQJH��WKH�DGROHVFHQW�ELUWK�UDWH�KDV

GHFOLQHG�LQ�UHFHQW�\HDUV��)LJXUH������
��
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0DQ\�RWKHU�XQPHDVXUHG�ULVN�IDFWRUV�DOVR�LQIOXHQFH�WKH�LQIDQW�PRUWDOLW\�UDWH��LQFOXGLQJ�

x� /DFN�RI�VRFLDO�VXSSRUW

x� 6WUHVV

x� 8QLQWHQGHG�SUHJQDQF\

x� ,OOLFLW�GUXJ�XVH

x� )LQDQFLDO�DQG�QRQ�ILQDQFLDO�EDUULHUV�WR�KHDOWK�FDUH

x� ,QDGHTXDWH�UHVRXUFHV�WR�FRSH�ZLWK�GLIILFXOW�OLIH�FLUFXPVWDQFHV

x� /DFN�RI�FRQWURO�RYHU�RQH©V�HFRQRPLF��SK\VLFDO�DQG�VRFLDO�HQYLURQPHQWV�
�����

&KDQJHV�LQ�WKHVH�XQPHDVXUHG�ULVN�IDFWRUV�PD\�KDYH�FRQWULEXWHG�WR�ERWK�WKH�GHFOLQH�LQ�LQIDQW�PRUWDOLW\�LQ

ORZ�LQFRPH�DUHDV�DV�ZHOO�DV�LQ�WKH�SRSXODWLRQ�DV�D�ZKROH���7KH�,QIDQW�0RUWDOLW\�5HYLHZ�RI�.LQJ�&RXQW\

FROOHFWHG�LQIRUPDWLRQ�RQ�VRPH�RI�WKHVH�XQPHDVXUHG�IDFWRUV��ZKLFK�ZHUH�GHVFULEHG�LQ�&KDSWHUV�9,�WR�9,,,

RI�RXU�SUHYLRXV�UHSRUW�
�
�EXW�DFFXUDWH�SRSXODWLRQ�EDVHG�HVWLPDWHV�RI�WKHLU�SUHYDOHQFH�DQG�WUHQGV�RYHU�WLPH

DUH�XQDYDLODEOH�

6800$5<

x� 7KH�LQIDQW�PRUWDOLW\�UDWH�LQ�.LQJ�&RXQW\�KDV�FRQWLQXHG�WR�GHFOLQH�GXULQJ�WKH�����������SHULRG�

x� 7KH�UDWH�LQ�6HDWWOH�PD\�KDYH�OHYHOHG�LQ�WKH�����������SHULRG���'DWD�IRU�VXEVHTXHQW�\HDUV�LV�UHTXLUHG

EHIRUH�GUDZLQJ�DQ\�FRQFOXVLRQV�WKDW�WKH�GHFOLQLQJ�WUHQG�RI�UHFHQW�\HDUV�KDV�HQGHG�

x� 7KH�OHDGLQJ�FDXVHV�RI�LQIDQW�GHDWKV�LQ�WKH�����������SHULRG�LQ�.LQJ�&RXQW\�UHPDLQ�6,'6��SHULQDWDO

FRQGLWLRQV��FRQJHQLWDO�DQRPDOLHV��DQG�SUHPDWXULW\�

x� 7KH�UDWHV�RI�PDWHUQDO�VPRNLQJ��DOFRKRO�XVH�DQG�LQDGHTXDWH�SUHQDWDO�FDUH�FRQWLQXHG�WR�GHFUHDVH�LQ

������ZKLOH�WKH�SURSRUWLRQ�RI�ELUWKV�WR�XQPDUULHG�PRWKHUV�FRQWLQXHG�WR�ULVH��7KH�SURSRUWLRQV�RI�ORZ

ELUWKZHLJKW�ELUWKV��SUHWHUP�ELUWKV�DQG�ELUWKV�WR�WHHQ�PRWKHUV�UHPDLQHG�VWHDG\�

5()(5(1&(6

�
�$QRQ\PRXV���3RVLWLRQLQJ�DQG�6XGGHQ�,QIDQW�'HDWK�6\QGURPH��6,'6���8SGDWH��$PHULFDQ�$FDGHP\�RI

3HGLDWULFV�7DVN�)RUFH�RQ�,QIDQW�3RVLWLRQLQJ�DQG�6,'6���3HGLDWULFV�����������������
�
�.ULHJHU�-��(O�%DVWDZLVVL�$��'LFNVRQ�$��.OLQH�&��+ROODQG�6��)DELDQ�3��6FKURHGHU�&��DQG�$OH[DQGHU�(5�

+HDOWKLHU�0RWKHUV��+HDOWKLHU�%DELHV��'HFOLQLQJ�,QIDQW�0RUWDOLW\�LQ�.LQJ�&RXQW\��$XJXVW������
�
�:LVH�3+��.RWHOFKXFN�0��:LOVRQ�0/�HW�DO���5DFLDO�DQG�VRFLRHFRQRPLF�GLVSDULWLHV�LQ�FKLOGKRRG

PRUWDOLW\�LQ�%RVWRQ���1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH���������������������
�
�6SXUORFN�&:��+LQGV�:��6NDJJV�-:�HW�DO���,QIDQW�GHDWK�UDWHV�DPRQJ�WKH�SRRU�DQG�QRQSRRU�LQ�.HQWXFN\�

3HGLDWULFV��������������������
�
�/LWWOH�5��3HWHUVRQ�'��6XGGHQ�,QIDQW�'HDWK�(SLGHPLRORJ\��$�5HYLHZ�DQG�8SGDWH���(SLGHPLRORJLFDO

5HYLHZV������������������
�
�*RXOG�-%��/H5R\�6��6RFLRHFRQRPLF�VWDWXV�DQG�ORZ�ELUWKZHLJKW��D�UDFLDO�FRPSDULVRQ���3HGLDWULFV������

��������������
�
�6WDUILHOG�%��3RVWQHRQDWDO�PRUWDOLW\���$QQ�5HY�3XEOLF�+HDOWK���������������

�
�6KDQQRQ�'&��.HOO\�'+���6,'6�DQG�QHDU�6,'6���1(-0���������������

�
�.OHLQPDQ�-��HW�DO���(IIHFW�RI�6PRNLQJ�RQ�)HWDO�DQG�,QIDQW�0RUWDOLW\���$PHULFDQ�-RXUQDO�RI

(SLGHPLRORJ\�������������������
��
�0DOOR\�0��HW�DO���$VVRFLDWLRQ�RI�0DWHUQDO�VPRNLQJ�ZLWK�$JH�DQG�&DXVH�RI�,QIDQW�'HDWK���$PHULFDQ

-RXUQDO�RI�(SLGHPLRORJ\�����������������
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��
�&QDWWLQJLXV�6��+DJOXQG�%��0HLULN����&LJDUHWWH�VPRNLQJ�DV�ULVN�IDFWRU�IRU�ODWH�IHWDO�DQG�HDUO\�QHRQDWDO

GHDWK���%ULWLVK�0HGLFDO�-RXUQDO������������������
��
�-RQHV�./��6PLWK�':���5HFRJQLWLRQ�RI�WKH�IHWDO�DOFRKRO�V\QGURPH�LQ�HDUO\�LQIDQF\���/DQFHW������������

��
�$FNHU�'��6DFKV�%��7UDF\�.�HW�DO���$EUXSWLR�SODFHQWD�DVVRFLDWHG�ZLWK�FRFDLQH�XVH���$PHULFDQ�-RXUQDO�RI

2EVWHWULFV�DQG�*\QHFRORJ\������������������
��
�&KDVQRII�,-��%XUQV�.$��%XUQV�:-���&RFDLQH�XVH�LQ�SUHJQDQF\��SHULQDWDO�PRUELGLW\�DQG�PRUWDOLW\�

1HXURWR[LFRORJ\�DQG�7HUDWRORJ\���������������
��
�)LQQHJDQ�/3���,Q�XWHUR�RSLDWH�GHSHQGHQFH�DQG�VXGGHQ�LQIDQW�GHDWK�V\QGURPH���&OLQLFDO�3HULQDWRORJ\

��������O����������
��
�+DUULV�-��3UHQDWDO�FDUH�DQG�,QIDQW�0RUWDOLW\��LQ�)XFKV�9��HGLWRU���(FRQRPLF�$VSHFWV�RI�+HDOWK�&DUH�

&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV��S����������
��
�:LVH�3��HW�DO���,QIDQW�0RUWDOLW\�,QFUHDVH�GHVSLWH�$FFHVV�WR�7HUWLDU\�&DUH���3HGLDWULFV������������������

��
�,QVWLWXWH�RI�0HGLFLQH���3UHYHQWLQJ�/RZ�%LUWKZHLJKW���:DVKLQJWRQ��'&��1DWLRQDO�$FDGHP\�3UHVV�

�����
��
�.ULHJHU�-��&RQQHOO�)��/R*HUIR�-3��¦0HGLFDLG�SUHQDWDO�FDUH���$�FRPSDULVRQ�RI�XVH�DQG�RXWFRPHV�IRU

IHH�IRU�VHUYLFH�DQG�PDQDJHG�FDUH�§�$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��������������������
��
�3LSHU�-��5D\�:��*ULIILQ�0��(IIHFWV�RI�0HGLFDLG�(OLJLELOLW\�([SDQVLRQ�RQ�3UHQDWDO�&DUH�DQG�3UHJQDQF\

2XWFRPH�LQ�7HQQHVVHH���-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ���������������������
��
�6FKZHWKHOP����HW�DO���5LVN�6WDWXV�DQG�3UHJQDQF\�2XWFRPHV�DPRQJ�0HGLFDLG�5HFLSLHQWV���$PHULFDQ

-RXUQDO�RI�3UHYHQWLYH�0HGLFLQH������������������
��
�2OGV�'��HW�DO���,PSURYLQJ�WKH�'HOLYHU\�RI�3UHQDWDO�&DUH�DQG�2XWFRPHV�RI�3UHJQDQF\��$�5DQGRPL]HG

7ULDO�RI�1XUVH�+RPH�YLVLWDWLRQ��3HGLDWULFV����������������
��
�1HZWRQ�5:��+XQW�/3���3V\FKRVRFLDO�VWUHVV�LQ�SUHJQDQF\�DQG�LWV�UHODWLRQ�WR�WKH�RQVHW�RI�SUHPDWXUH

ODERU���%ULWLVK�0HGLFDO�-RXUQDO�����������������
��
�2DNOH\�$��6RFLDO�VXSSRUW�LQ�SUHJQDQF\��WKH��VRIW��ZD\�WR�LQFUHDVH�ELUWKZHLJKW"��6RFLDO�6FLHQFH�DQG

0HGLFLQH������������������
��
�1RUEHFN�-6��7LOGHQ�93���/LIH�VWUHVV��VRFLDO�VXSSRUW�DQG�HPRWLRQDO�GLVHTXLOLEULXP�LQ�FRPSOLFDWLRQV�RI

SUHJQDQF\��D�SURVSHFWLYH�PXOWLYDULDWH�VWXG\���-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRU����������������
��
�.ULHJHU�-��$GDPV�&��7DOOWUHH�&��DQG�6WHZDUW�/��&KDQJLQJ�'LUHFWLRQ��$Q�8SGDWH�RQ�7HHQ�3UHJQDQF\

DQG�%LUWK�LQ�.LQJ�&RXQW\��$SULO������
��
�0HOQLNRZ�-��DQG�$OHPDJQR�6��$GHTXDF\�RI�SUHQDWDO�FDUH�DPRQJ�LQQHU�FLW\�ZRPHQ���-RXUQDO�RI�)DPLO\

3UDFWLFH�����������������
��
�&KRPLW]�95��&KHXQJ�/��/LHEHUPDQ�(��+HDOWK\�PRWKHUV�KHDOWK\�EHJLQQLQJV���$�ZKLWH�SDSHU��&HQWHU

IRU�+HDOWK�&RPPXQLFDWLRQ��+DUYDUG�6FKRRO�RI�3XEOLF�+HDOWK��JUDQW�IXQGHG�E\�&,*1$�&RUSRUDWLRQ�

+DUYDUG�6FKRRO�RI�3XEOLF�+HDOWK�������������
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&RQFHUQ�DERXW�GLVSDULWLHV�LQ�LQIDQW�PRUWDOLW\�UDWHV�DFURVV�WKH�UDFLDO�HWKQLF�JURXSV�RI�.LQJ�&RXQW\�ZDV�DQ

LPSRUWDQW�IDFWRU�OHDGLQJ�WR�WKH�HVWDEOLVKPHQW�RI�WKH�,QIDQW�0RUWDOLW\�5HYLHZ���,Q�WKLV�FKDSWHU�ZH�HYDOXDWH

WUHQGV�LQ�LQIDQW�PRUWDOLW\��FDXVHV�RI�GHDWK��DQG�ELUWK�ULVN�IDFWRUV�DPRQJ�GLIIHUHQW�UDFLDO�HWKQLF�JURXSV�

(SLGHPLRORJLF�DQDO\VHV�IUHTXHQWO\�H[DPLQH�JURXS�GLIIHUHQFHV�LQ�UDWHV�RI�GLVHDVH�RU�LQMXU\�EDVHG�RQ

FKDUDFWHULVWLFV�VXFK�DV�DJH��JHQGHU��DQG�UDFH�HWKQLFLW\���,Q�UHFHQW�\HDUV��WKH�SUHVHQWDWLRQ�RI�GDWD�EURNHQ

GRZQ�E\�UDFH�HWKQLFLW\�KDV�EHHQ�TXHVWLRQHG�E\�UHVHDUFKHUV�DQG�FRPPXQLWLHV���WKH\�DUJXH�WKDW�UHDGHUV

PD\�LQFRUUHFWO\�DVVXPH�WKDW�GLIIHUHQFHV�EHWZHHQ�JURXSV�DUH�ELRORJLFDOO\�EDVHG��DQG�WKDW�WKH�UDFLDO�HWKQLF

FDWHJRULHV�XVHG�DUH�QRW�QHFHVVDULO\�UHIOHFWLYH�RI�LQGLYLGXDOV©�VHOI�LGHQWLILFDWLRQ�

0RVW�UHVHDUFKHUV�EHOLHYH�WKDW�UDFH�HWKQLFLW\�LV�D�PDUNHU�IRU�FRPSOH[�VRFLDO��HFRQRPLF�DQG�SROLWLFDO

IDFWRUV�WKDW�DUH�LPSRUWDQW�LQIOXHQFHV�RQ�FRPPXQLW\�DQG�LQGLYLGXDO�KHDOWK��DQG�WKDW�GLIIHUHQFHV�LQ�UDWHV�RI

PRVW�GLVHDVHV�DQG�LQMXULHV�DUH�QRW�GXH�WR�ELRORJLF�RU�JHQHWLF�GLIIHUHQFHV�DPRQJ�UDFLDO�HWKQLF�JURXSV�

0DQ\�FRPPXQLWLHV�RI�FRORU�LQ�WKLV�FRXQWU\�KDYH�H[SHULHQFHG�VRFLDO�DQG�HFRQRPLF�GLVFULPLQDWLRQ��DQG

RWKHU�IRUPV�RI�UDFLVP��ZKLFK�FDQ�QHJDWLYHO\�DIIHFW�WKH�KHDOWK�RI�WKHVH�FRPPXQLWLHV���:H�FRQWLQXH�WR

H[DPLQH�DQG�SUHVHQW�GDWD�E\�UDFH�HWKQLFLW\�EHFDXVH�ZH�EHOLHYH�WKDW�LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�ZKLFK

UDFLDO�HWKQLF�JURXSV�DUH�GLVSURSRUWLRQDWHO\�DIIHFWHG�E\�VLJQLILFDQW�KHDOWK�LVVXHV���:H�KRSH�WKLV

XQGHUVWDQGLQJ�ZLOO�OHDG�WR�VWUDWHJLHV�WKDW�DGGUHVV�WKHVH�LVVXHV��DV�ZHOO�DV�WKH�VRFLDO�DQG�HFRQRPLF

LQHTXLWLHV�ZKLFK�XQGHUOLH�WKHP�
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,QIDQW�PRUWDOLW\�YDULHG�VLJQLILFDQWO\

DFURVV�WKH�PDMRU�UDFLDO�HWKQLF�JURXSV

OLYLQJ�LQ�.LQJ�&RXQW\���7KH�UDWHV�ZHUH

KLJKHU�WKDQ�DYHUDJH�DPRQJ�$IULFDQ

$PHULFDQV�DQG�1DWLYH�$PHULFDQV�

&RPSDUHG�ZLWK�ZKLWHV��WKHLU�UDWHV�ZHUH

����DQG�����WLPHV�KLJKHU��UHVSHFWLYHO\�

GXULQJ�WKH�����������SHULRG���,I�WKHLU

UDWHV�KDG�EHHQ�HTXDO�WR�WKH�UDWH�DPRQJ

ZKLWHV�����IHZHU�$IULFDQ�$PHULFDQ

LQIDQWV�DQG���IHZHU�1DWLYH�$PHULFDQ

LQIDQWV�ZRXOG�KDYH�GLHG�HDFK�\HDU

GXULQJ�WKLV�ILYH�\HDU�SHULRG���$Q

DYHUDJH�RI����ZKLWH�����$IULFDQ

$PHULFDQ������$VLDQ����1DWLYH

$PHULFDQ�DQG���+LVSDQLF�LQIDQWV�GLHG

HDFK�\HDU�GXULQJ�WKLV�WLPH�

$PRQJ�ZKLWHV��WKH�GHFOLQH�LQ�LQIDQW

PRUWDOLW\�UDWH�ZKLFK�EHJDQ�LQ������KDV

FRQWLQXHG�

$PRQJ�$IULFDQ�$PHULFDQV��WKH�LQIDQW

PRUWDOLW\�UDWH�LQ�WKH�����������SHULRG

DSSHDUV�KLJKHU�WKDQ�WKDW�GXULQJ�WKH�SUHYLRXV�����������LQWHUYDO��)LJXUH��������+RZHYHU��WKH�UHODWLYHO\
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VPDOO�QXPEHU�RI�GHDWKV�PDNHV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�UDWHV�VWDWLVWLFDOO\�LQGLVWLQJXLVKDEOH��:KHWKHU

WKH�����������UDWH�VLJQDOV�D�WUHQG�WRZDUGV�LQFUHDVLQJ�LQIDQW�PRUWDOLW\�DPRQJ�$IULFDQ�$PHULFDQV�RU�LV�D

UDQGRP�IOXFWXDWLRQ�LQ�D�JHQHUDOO\�GRZQZDUG�WUHQG�ZLOO�RQO\�EHFRPH�FOHDU�ZLWK�GDWD�IURP�IRUWKFRPLQJ

\HDUV�

7KH�VPDOO�QXPEHU�RI�GHDWKV�DPRQJ�1DWLYH�$PHULFDQV�PDNHV�WUHQG�LQWHUSUHWDWLRQ�GLIILFXOW��EXW�WKH

GRZQZDUG�WUHQG�LQ�UDWH�DSSHDUV�WR�KDYH�FRQWLQXHG���$PRQJ�$VLDQV�DQG�+LVSDQLFV��WKH�UDWHV�DSSHDU�WR

KDYH�VWDELOL]HG�LQ�WKH�����������SHULRG�

7KH�SHUVLVWHQW�HOHYDWLRQ�LQ�WKH�LQIDQW�PRUWDOLW\�UDWHV�RI�$IULFDQ�$PHULFDQV�DQG�1DWLYH�$PHULFDQV�LV�RI

FRQFHUQ���0RUH�ZRUN�UHPDLQV�LI�.LQJ�&RXQW\�LV�WR�UHDFK�WKH�JRDO�RI�HOLPLQDWLQJ�GLVSDULWLHV�LQ�LQIDQW

PRUWDOLW\�

7R�XQGHUVWDQG�WKH�SRVVLEOH�LQFUHDVH�LQ�LQIDQW�PRUWDOLW\�UDWH�DPRQJ�$IULFDQ�$PHULFDQV�LQ�WKH����������

SHULRG��WKH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�FDXVHV�RI�GHDWK�DQG�PHDVXUHG�ELUWK�ULVN�IDFWRUV�DPRQJ
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:KLOH�WKH�GHDWK�UDWH�IURP�SUHPDWXULW\

DPRQJ�$IULFDQ�$PHULFDQV�LQFUHDVHG

IURP������������WKH�UDWH�GHFOLQHG�IURP

�����������KRZHYHU�QRQ�VLJQLILFDQWO\�

DQG�KDV�SODWHDXHG�VLQFH��)LJXUH������

2Q�WKH�RWKHU�KDQG��GHDWK�GXH�WR

SHULQDWDO�FRQGLWLRQV�KDV�GHFOLQHG�IURP

�����������LQFUHDVHG�IURP�����������

DQG�WKHQ�GHFOLQHG�RQH�PRUH�WLPH�IURP

������������1R�UHFHQW�FKDQJHV

RFFXUUHG�LQ�GHDWKV�GXH�WR�FRQJHQLWDO

DQRPDOLHV�RU�H[WHUQDO�FDXVHV�

+RZHYHU��WKH�RYHUDOO�WUHQGV�VKRZ

VLJQLILFDQW�GHFUHDVHV�IURP�����������

1R�QRWDEOH�FKDQJHV�RFFXUUHG�WR�GHDWK

GXH�WR�RWKHU�LQIHFWLRQV�RU�RWKHU

PLVFHOODQHRXV�FDXVHV�
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7KH�GHFOLQH�LQ�WKH�6,'6�UDWH�IRU

$IULFDQ�$PHULFDQV�DSSHDUV�WR�KDYH

UHYHUVHG��)LJXUH�����
D

�ZKLFK�VKRZV�WKH

6,'6�UDWH�ZLWK�WKUHH�\HDU�UROOLQJ

DYHUDJHV����+RZHYHU��WKLV�WUHQG�LV�QRW

VWDWLVWLFDOO\�VLJQLILFDQW���7KH�DSSDUHQW

LQFUHDVH�LQ�6,'6�DFFRXQWV�IRU�PRVW�RI

WKH�LQFUHDVH�LQ�$IULFDQ�$PHULFDQ�LQIDQW

PRUWDOLW\�UDWH�REVHUYHG�EHWZHHQ�WKH

����������SHULRG�WR�WKH����������

SHULRG���'HWHUPLQLQJ�ZKHWKHU�WKH

LQFUHDVH�LQ�6,'6�UHSUHVHQWV�HLWKHU�D

WUXH�FKDQJH�LQ�WUHQG�RU�UDQGRP

YDULDWLRQ�ZLOO�UHTXLUH�GDWD�IURP�IXWXUH

\HDUV�

,Q�FRQWUDVW�WR�WKH�UDWH�DPRQJ�$IULFDQ

$PHULFDQV��WKH�6,'6�UDWH�DPRQJ�ZKLWHV

KDV�QRW�LQFUHDVHG�

������������������������������������������������
D

�)LJXUH ��� VKRZV ILYH�\HDU UROOLQJ DYHUDJHV ZKLFK IXUWKHU VPRRWKHG RXW WKH \HDU�WR�\HDU IOXFWXDWLRQV� )LJXUH ��� VKRZV

WKUHH�\HDU UROOLQJ DYHUDJHV� ZKLFK EHWWHU LOOXVWUDWHV WKH XSZDUG WUHQG LQ UHFHQW \HDUV�
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7KHUH�ZDV�QR�FKDQJH�LQ�WKH�WUHQGV�IRU

WKH�IRXU�PDMRU�FDXVHV�RI�LQIDQW

PRUWDOLW\�IRU�ZKLWHV��)LJXUH������
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'HVSLWH�WKH�RYHUDOO�IDYRUDEOH�WUHQG�IRU

WKH�PDMRU�FDXVHV�RI�LQIDQW�GHDWK�LQ�ERWK

$IULFDQ�$PHULFDQV�DQG�ZKLWH�UDFHV��WKH

UDWHV�RI�SUHPDWXULW\�DQG�6,'6�DPRQJ

$IULFDQ�$PHULFDQV�KDYH�LQFUHDVHG

UHODWLYH�WR�ZKLWHV�DQG�WKH�KLJKHU�UDWH�RI

GHDWKV�GXH�WR�SHULQDWDO�FRQGLWLRQV�KDV

SHUVLVWHG��)LJXUH��������(IIRUWV�WR

LPSURYH�DFFHVV�WR�KHDOWK�DQG�VRFLDO

VHUYLFHV�IRU�SUHFRQFHSWXDO�DQG�SUHJQDQW

$IULFDQ�$PHULFDQ�ZRPHQ�DQG

LQFUHDVHG�HGXFDWLRQDO�SURJUDPV

UHJDUGLQJ�VOHHS�VDIHW\�DQG�6,'6

SUHYHQWLRQ�LQ�WKH�$IULFDQ�$PHULFDQ

FRPPXQLW\�DUH�QHHGHG�
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5HODWLYH�WR�ZKLWHV��1DWLYH�$PHULFDQV

FRQWLQXHG�WR�KDYH�PXFK�KLJKHU�UDWHV�RI

6,'6��D�UDWLR�RI�����GXULQJ�WKH������

�����SHULRG����7KHVH�6,'6�GHDWKV

DFFRXQW�IRU�QHDUO\�DOO�RI�WKH�GLIIHUHQFH

EHWZHHQ�1DWLYH�$PHULFDQ�DQG�ZKLWH

LQIDQW�PRUWDOLW\�UDWHV��)LJXUH������

'HVSLWH�WKH�UHODWLYHO\�VPDOO�QXPEHU�RI
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$PRQJ�$IULFDQ�$PHULFDQV��UHFHQW

GRZQZDUG�WUHQGV�LQ�PRVW�ELUWK�ULVN

IDFWRUV�KDYH�FRQWLQXHG�GXULQJ�WKH������

�����SHULRG��ZLWK�WKH�H[FHSWLRQ�WKDW

ORZ�ELUWKZHLJKW�DQG�SUHWHUP�ELUWK�UDWHV

KDYH�OHYHOHG��)LJXUH��������7KH�GHFOLQH

LQ�WKH�UDWH�RI�LQDGHTXDWH�SUHQDWDO�FDUH

IRU�$IULFDQ�$PHULFDQV�KDV�VORZHG

GXULQJ�����������SHULRG�ZKLOH�LW�KDV

FRQWLQXHG�WR�GHFOLQH�IRU�ZKLWHV�
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SURSRUWLRQ�RI�XQPDUULHG�PRWKHUV
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XQPDUULHG�PRWKHUV��SUHWHUP�ELUWK�

PDWHUQDO�VPRNLQJ��DQG�DGROHVFHQW

ELUWKV�DPRQJ�$IULFDQ�$PHULFDQV�KDYH

FRQWLQXHG�WR�GHFOLQH��ZKLOH�WKH�UDWH

UDWLRV�IRU�LQDGHTXDWH�SUHQDWDO�FDUH��ORZ

ELUWKZHLJKW��DQG�PDWHUQDO�DOFRKRO�XVH

UHPDLQHG�WKH�VDPH��)LJXUH�������
E

+RZHYHU��DOO�ELUWK�ULVN�IDFWRUV�FRQWLQXH

WR�EH�PRUH�FRPPRQ�DPRQJ�$IULFDQ

$PHULFDQV�

)XUWKHU�HIIRUWV�WR�UHGXFH�WKH�UDWHV�RI

ELUWK�ULVN�IDFWRUV�DPRQJ�$IULFDQ

$PHULFDQV�DUH�LQGLFDWHG��HVSHFLDOO\�LQ

SURYLGLQJ�DFFHVV�WR�SUHQDWDO�FDUH��DQG

LQ�UHGXFLQJ�ORZ�ELUWKZHLJKW�DQG

SUHPDWXULW\�

������������������������������������������������
E
�$OWKRXJK WKH UDWHV IRU $IULFDQ $PHULFDQV DQG ZKLWHV DUH SUHVHQWHG LQ VLQJOH \HDUV �)LJXUHV ��� DQG ����� WKH UDWLR EHWZHHQ

WKHP VKRZHG JUHDW \HDU�WR�\HDU IOXFWXDWLRQV� 7KXV WKUHH�\HDU UROOLQJ DYHUDJHV DUH VKRZQ� WR VPRRWK RXW WKHVH IOXFWXDWLRQV�
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x� 'XULQJ�WKH�����������SHULRG��WKH�LQIDQW�PRUWDOLW\�UDWHV�IRU�$IULFDQ�$PHULFDQV�DQG�1DWLYH�$PHULFDQV

ZHUH�����DQG�����WLPHV�KLJKHU��UHVSHFWLYHO\��WKDQ�WKH�UDWH�DPRQJ�ZKLWHV�

x� 7KH�LQIDQW�PRUWDOLW\�UDWH�IRU�$IULFDQ�$PHULFDQV�LQ�WKH�����������SHULRG�DSSHDUHG�KLJKHU�WKDQ�WKDW

GXULQJ�WKH�����������LQWHUYDO���+RZHYHU��GDWD�IURP�IRUWKFRPLQJ�\HDUV�DUH�QHHGHG�EHIRUH�GUDZLQJ

DQ\�FRQFOXVLRQV�WKDW�WKH�GHFOLQLQJ�WUHQG�RI�UHFHQW�\HDUV�KDV�HQGHG�

x� 7KH�OHDGLQJ�FDXVHV�RI�GHDWK�IRU�ZKLWH�LQIDQWV�LQ�WKH�����������SHULRG�FRQWLQXHG�WR�EH�FRQJHQLWDO

DQRPDOLHV��6,'6��GHDWKV�GXH�WR�SHULQDWDO�FRQGLWLRQV��DQG�GHDWKV�GXH�WR�SUHPDWXULW\�

x� 7KH�OHDGLQJ�FDXVHV�RI�GHDWK�IRU�$IULFDQ�$PHULFDQ�LQIDQWV�LQ�WKH�����������SHULRG�ZHUH�6,'6��GHDWKV

GXH�WR�SHULQDWDO�FRQGLWLRQV��DQG�SUHPDWXULW\���7KH�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�GHDWKV�GXH�WR�6,'6

����SHUFHQW�LQ�����������SHULRG�YHUVXV����SHUFHQW�LQ�����������SHULRG��DFFRXQWHG�IRU�PRVW�RI�WKH

SRVVLEOH�LQFUHDVH�LQ�$IULFDQ�$PHULFDQ�LQIDQW�PRUWDOLW\�UDWH�REVHUYHG�EHWZHHQ�WKH�SHULRGV�RI������

�����DQG�����������

x� 5HODWLYH�WR�ZKLWHV��1DWLYH�$PHULFDQV�FRQWLQXHG�WR�KDYH�PXFK�KLJKHU�UDWHV�RI�6,'6��D�UDWLR�RI����

GXULQJ�WKH�����������SHULRG��

x� $PRQJ�ZKLWHV��UHFHQW�GRZQZDUG�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�KDYH�FRQWLQXHG�GXULQJ�WKH����������

SHULRG���$PRQJ�$IULFDQ�$PHULFDQV��UHFHQW�GRZQZDUG�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�KDYH�FRQWLQXHG

GXULQJ�WKH�����������SHULRG��H[FHSW�IRU�ORZ�ELUWKZHLJKW�DQG�SUHWHUP�ELUWKV��ZKHUH�WKH�UDWHV�KDYH

OHYHOHG��)XUWKHUPRUH��WKH�GHFOLQH�LQ�WKH�UDWH�RI�LQDGHTXDWH�SUHQDWDO�FDUH�IRU�$IULFDQ�$PHULFDQV�KDV

VORZHG�GXULQJ�����������SHULRG�
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8QLYHUVDOO\��LQIDQWV�RI�ORZ�VRFLRHFRQRPLF�VWDWXV�KDYH�KLJKHU�PRUWDOLW\�UDWHV�
���
��)HZ�PHDVXUHV�RI

VRFLRHFRQRPLF�VWDWXV��WKRXJK��DUH�FXUUHQWO\�DYDLODEOH�IURP�ELUWK�FHUWLILFDWHV��7KH�QXPEHU�RI�\HDUV�RI

HGXFDWLRQ�FRPSOHWHG�E\�WKH�LQIDQW©V�PRWKHU�DQG�VRXUFH�RI�SD\PHQW�IRU�ODERU�DQG�GHOLYHU\�VHUYLFHV�DUH

DYDLODEOH���+RZHYHU��ERWK�RI�WKHVH�YDULDEOHV�ZHUH�DGGHG�RQO\�UHFHQWO\�WR�YLWDO�UHFRUGV��LQ��������DQG

WKHUHIRUH�FDQQRW�EH�XVHG�WR�H[DPLQH�WUHQGV�

$QRWKHU�PHDVXUH�RI�VRFLRHFRQRPLF�VWDWXV�LV�ORZ�LQFRPH���:KLOH�QR�HDVLO\�DFFHVVLEOH�GDWD
D
�H[LVW

LQGLFDWLQJ�KRZ�PDQ\�.LQJ�&RXQW\�LQIDQWV�DUH�ERUQ�LQWR�SRYHUW\��ZH�FDQ�FRPSDUH�LQIDQW�PRUWDOLW\�UDWHV

EHWZHHQ�WKRVH�OLYLQJ�LQ�WKH�SRRU�DUHDV�DQG�WKH�PRUH�DIIOXHQW�DUHDV�ZLWKLQ�WKH�FRXQW\���7KH�8�6��&HQVXV

SURYLGHV�GDWD�IRU�HDFK�FHQVXV�WUDFW�RQ�WKH�SURSRUWLRQ�RI�IHPDOH�UHVLGHQWV�DJH����WR����ZKR�OLYH�LQ

KRXVHKROGV�ZLWK�LQFRPHV�EHORZ�WKH�SRYHUW\�OLQH�
E
��$�FHQVXV�WUDFW�LV�D�JHRJUDSKLF�DUHD�ZKLFK�FRQWDLQV

DSSUR[LPDWHO\�������UHVLGHQWV���WKHUH�ZHUH�����FHQVXV�WUDFWV�LQ�.LQJ�&RXQW\�LQ��������:H�FUHDWHG�WKUHH

HTXDO�VL]H�JURXSV�RI�FHQVXV�WUDFWV�EDVHG�RQ�WKH�SURSRUWLRQ�RI�IHPDOHV�DJH����WR����\HDUV�ROG�OLYLQJ�LQ

KRXVHKROGV�ZLWK�LQFRPH�EHORZ�SRYHUW\��DQG�FDOOHG�WKHVH�WKH�KLJK��PHGLXP��DQG�ORZ�SRYHUW\�DUHDV���7KH

KLJK�SRYHUW\�JURXS�RI�WUDFWV�WKHUHIRUH�FRQWDLQV�WKH�WKLUG�RI�FHQVXV�WUDFWV�ZLWK�WKH�KLJKHVW�SURSRUWLRQ�RI

ORZ�LQFRPH�KRXVHKROGV�

,Q�WKLV�FKDSWHU�ZH�HYDOXDWH�WUHQGV�RI�LQIDQW�PRUWDOLW\��FDXVHV�RI�GHDWK��DQG�ELUWK�ULVN�IDFWRUV�DPRQJ

GLIIHUHQW�SRYHUW\�OHYHO�JURXSV�
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:KLOH�WKH�LQIDQW�PRUWDOLW\�UDWH�KDV

GHFOLQHG�FRQVLVWHQWO\�LQ�UHFHQW�\HDUV�LQ

WKH�ORZ�DQG�PHGLXP�SRYHUW\�DUHDV��LW

DSSHDUV�WKDW�WKH�SHULRG�RI�PDUNHG

GHFOLQH�LQ�WKH�KLJK�SRYHUW\�DUHDV�HQGHG

LQ��������'XULQJ�WKH����������

SHULRG��WKH�UDWH�LQ�WKH�KLJK�SRYHUW\

DUHDV�ZDV�����WLPHV�KLJKHU�WKDQ�WKDW�RI

WKH�ORZ�SRYHUW\�DUHDV��)LJXUH������

7KLV�GLIIHUHQFH�LV�VWDWLVWLFDOO\

VLJQLILFDQW�

������������������������������������������������
D
�%LUWK FHUWLILFDWHV GR QRW DVVHVV PDWHUQDO LQFRPH� ,QIRUPDWLRQ RQ VRXUFH RI SD\PHQW IRU SUHQDWDO FDUH KDV EHHQ FROOHFWHG

VLQFH ����� 6RXUFH RI SD\PHQW FDQ VHUYH DV D SUR[\ IRU LQFRPH EHFDXVH PRWKHUV ZKRVH VRXUFH LV FODVVLILHG DV 0HGLFDLG RU

FKDULW\ FDUH DUH OLNHO\ WR KDYH ORZ LQFRPHV� 7KH ELUWK FHUWLILFDWH DOVR FRQWDLQV LQIRUPDWLRQ RQ WKH HGXFDWLRQDO DWWDLQPHQW RI

WKH PRWKHU� ZKLFK LV DQ LPSRUWDQW PHDVXUH RI VRFLRHFRQRPLF VWDWXV� +RZHYHU� LQIRUPDWLRQ RQ HGXFDWLRQ LV PLVVLQJ RQ ����

SHUFHQW RI ELUWK FHUWLILFDWHV�
E
�������� SHU \HDU IRU D IRXU�SHUVRQ KRXVHKROG LQ ����� WKH \HDU IRU ZKLFK WKH 8�6� &HQVXV FROOHFWHG LQIRUPDWLRQ�
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7KH�LQIDQW�PRUWDOLW\�UDWHV�IRU�PRVW�FDXVHV�RI�GHDWK�LQ�WKH�KLJK�SRYHUW\�DUHDV�H[FHHGHG�WKDW�RI�WKH�ORZ

SRYHUW\�DUHDV�LQ�.LQJ�&RXQW\���,Q�WKH�ORZ�SRYHUW\�DUHDV��WKH�OHDGLQJ�FDXVH�RI�LQIDQW�GHDWK�LQ�WKH������

�����SHULRG�ZDV�FRQJHQLWDO�DQRPDOLHV��IROORZHG�E\�6,'6��GHDWKV�GXH�WR�SHULQDWDO�FRQGLWLRQV��DQG�GHDWKV

GXH�WR�SUHPDWXULW\��)LJXUH��������,Q�FRQWUDVW��WKH�OHDGLQJ�FDXVH�RI�LQIDQW�GHDWK�LQ�WKH�VDPH�SHULRG�DPRQJ

WKH�KLJK�SRYHUW\�DUHDV�ZDV�GHDWKV�GXH�WR�SHULQDWDO�FRQGLWLRQV��IROORZHG�E\�6,'6��FRQJHQLWDO�DQRPDOLHV�

DQG�GHDWKV�GXH�WR�SUHPDWXULW\�
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7KH�RYHUDOO�WUHQGV�LQ�WKH�IRXU�PDMRU

FDXVHV�RI�GHDWK��FRQJHQLWDO�DQRPDOLHV�

6,'6��SHULQDWDO�FRQGLWLRQV��DQG�SUH�

PDWXULW\��GLIIHUHG�EHWZHHQ�WKH�KLJK�DQG

ORZ�SRYHUW\�DUHDV��)LJXUHV�����DQG������

7KH�GHDWK�UDWH�GXH�WR�FRQJHQLWDO

DQRPDOLHV�LQ�WKH�KLJK�SRYHUW\�DUHDV�KDV

IOXFWXDWHG�DQG�GHFUHDVHG�VOLJKWO\�VLQFH

WKH�����������SHULRG��DQG�KDV�OHYHOHG

RII�VLQFH�WKH�����������SHULRG���7KH

6,'6�UDWH�LQ�WKH�KLJK�SRYHUW\�DUHDV

GHFOLQHG�VLJQLILFDQWO\�VLQFH�WKH�PLG�

����V��DOWKRXJK�LQ�UHFHQW�\HDUV�WKH�UDWH

RI�FKDQJH�VHHPV�WR�KDYH�OHYHOHG���7KH

GHFOLQH�REVHUYHG�LQ�GHDWK�UDWHV�GXH�WR

SUHPDWXULW\�DQG�SHULQDWDO�FRQGLWLRQV�LQ

WKH�ODWH�����V�DQG�HDUO\�����V�VHHPV�WR

KDYH�HQGHG�UHFHQWO\�LQ�WKH�KLJK�SRYHUW\

DUHDV���7KH�VORZLQJ�GHFOLQH�LQ�LQIDQW

PRUWDOLW\�UDWH�LQ�WKH�KLJK�SRYHUW\�DUHDV

DSSHDUV�WR�EH�GXH�PDLQO\�WR�LQFUHDVHG

UDWHV�RI�GHDWK�IURP�SUHPDWXULW\�DQG

SHULQDWDO�FRQGLWLRQV�
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7KH�GHDWK�UDWH�GXH�WR�FRQJHQLWDO

DQRPDOLHV�LQ�WKH�ORZ�SRYHUW\�DUHDV

GHFUHDVHG�LQ�WKH�PLG�����V�DQG�WKHQ

KDV�IOXFWXDWHG�DURXQG�D�QHZ�ORZHU

SODWHDX�VLQFH���7KH�6,'6�UDWH�LQ�WKH�ORZ

SRYHUW\�DUHDV�VKRZHG�D�VLPLODU�WUHQG�DV

LQ�WKH�KLJK�SRYHUW\�DUHDV��H[FHSW�WKDW�LW

LQGLFDWHV�DQ�LQFUHDVH�LQ�WKH����������

SHULRG�DV�FRPSDUHG�WR����������

SHULRG���'HDWKV�GXH�WR�SHULQDWDO

FRQGLWLRQV�FRQWLQXHG�WR�GHFOLQH�LQ�WKH

ORZ�SRYHUW\�DUHDV�
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7KH�UHODWLYH�UDWHV�IRU�HDFK�FDXVH�RI

GHDWK�EHWZHHQ�WKH�KLJK�DQG�ORZ�SRYHUW\

DUHDV�KDYH�QRW�FKDQJHG�VLJQLILFDQWO\�LQ

UHFHQW�\HDUV��)LJXUH������

7KH�SHUVLVWHQFH�RI�WKH�GLIIHUHQFHV

EHWZHHQ�WKH�KLJK�DQG�WKH�ORZ�SRYHUW\

DUHDV�IRU�WKH�PDMRU�FDXVHV�RI�LQIDQW

GHDWK��VXFK�DV�GHDWKV�GXH�WR

SUHPDWXULW\��GHDWKV�GXH�WR�SHULQDWDO

FRQGLWLRQV��DQG�6,'6��VKRXOG�SURPSW

DWWHQWLRQ�WR�SURJUDPV�SURYLGLQJ�KHDOWK

DQG�VRFLDO�VHUYLFHV�WR�ORZ�LQFRPH

SUHJQDQW�ZRPHQ��LQ�DGGLWLRQ�WR

DVVHVVLQJ�HGXFDWLRQDO�SURJUDPV�ZKLFK

DGGUHVV�VOHHS�VDIHW\�LVVXHV�
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,Q�WKH�KLJK�SRYHUW\�DUHDV��UHFHQW�WUHQGV

LQ�ELUWK�ULVN�IDFWRUV�KDYH�FRQWLQXHG�LQ

WKH�����������SHULRG��H[FHSW�IRU�D

VORZLQJ�RI�LPSURYHPHQW�LQ�SUHQDWDO

FDUH�DFFHVV��)LJXUH������

2QH�SRWHQWLDO�H[SODQDWLRQ�RI�WKH�ODFN�RI

LPSURYHPHQW�LQ�DFFHVV�WR�SUHQDWDO�FDUH

LQ�WKH�KLJK�SRYHUW\�DUHDV�PD\�EH�UHODWHG

WR�FKDQJHV�LQ�0HGLFDLG�SROLFLHV�

0HGLFDLG�SURYLGHV�JRYHUQPHQW�

VSRQVRUHG�KHDOWK�FRYHUDJH�IRU�ORZ

LQFRPH�SHUVRQV���,QLWLDOO\��FRYHUDJH�ZDV

DYDLODEOH�RQO\�WR�ZRPHQ�DQG�FKLOGUHQ

ZKR�KDG�LQFRPHV�EHORZ�����RI�WKH

IHGHUDO�SRYHUW\�OHYHO�DQG�ZHUH�RQ�$LG

)RU�'HSHQGHQW�&KLOGUHQ��$)'&���EXW

LQ�UHFHQW�\HDUV�WKH�SURJUDP�ZDV

H[SDQGHG�WR�LQFOXGH�ZRPHQ�DQG

FKLOGUHQ�ZLWK�LQFRPHV�XS�WR������RI

WKH�IHGHUDO�SRYHUW\�OHYHO��¦H[SDQGHG

HOLJLELOLW\�JURXS§����)URP�WKH�WLPH

0HGLFDLG�PDQDJHG�FDUH�ZDV

LPSOHPHQWHG�LQ

2FWREHU������XQWLO�)HEUXDU\�������RQO\

IDPLOLHV�RQ�$)'&�ZHUH�UHTXLUHG�WR�HQUROO�LQ�D�PDQDJHG�FDUH�SODQ���7KLV�PHDQW�WKDW�IDPLOLHV�FKRVH�WKHLU

KHDOWK�SODQ�ZKHQ�WKH\�ZHUH�HQUROOHG�LQ�$)'&��VR�PDQ\�KDG�RQ�JRLQJ�KHDOWK�FDUH�EHIRUH�EHFRPLQJ

SUHJQDQW���3UHJQDQW�ZRPHQ�LQ�WKH�¦H[SDQGHG�HOLJLELOLW\�JURXS§�ZHUH�VWLOO�FRYHUHG�E\�0HGLFDLG�LQ�WKH�IHH�

IRU�VHUYLFH�V\VWHP��EXW�UHFHLYHG�KHDOWK�FDUH�FRYHUDJH�RQO\�DIWHU�EHFRPLQJ�SUHJQDQW�

,Q�)HEUXDU\�������WKH�¦H[SDQGHG�HOLJLELOLW\�JURXS§�ZDV�DOVR�UHTXLUHG�WR�HQUROO�LQ�D�PDQDJHG�FDUH�SODQ�

7KLV�PDGH�WKH�SURFHVV�RI�DFFHVVLQJ�SUHQDWDO�FDUH�PRUH�FRPSOH[�IRU�WKDW�JURXS�RI�ZRPHQ���2QFH�D

ZRPDQ�EHFDPH�SUHJQDQW�VKH�KDG�WR�JHW�D�SUHJQDQF\�YHULILFDWLRQ�DQG�DSSO\�IRU�0HGLFDLG���:KHQ�IRXQG

HOLJLEOH��VKH�KDG�WR�FKRRVH�D�PDQDJHG�FDUH�SODQ��FKRRVH�D�SULPDU\�FDUH�SURYLGHU�LQ�WKDW�SODQ��DQG�WKHQ

HLWKHU�EHJLQ�SUHQDWDO�FDUH�ZLWK�WKDW�SULPDU\�FDUH�SURYLGHU�RU�EH�UHIHUUHG�E\�WKH�SURYLGHU�WR�SUHQDWDO�FDUH�

%RWK�D�GHOD\�LQ�WKH�LQLWLDWLRQ�RI�FDUH�DV�ZHOO�DV�IHZHU�YLVLWV�WR�D�SUHQDWDO�FDUH�SURYLGHU�PD\�KDYH�UHVXOWHG

IURP�WKLV�SURFHVV��DV�UHIOHFWHG�LQ�WKH������GDWD���7KH�GDWD�LQGLFDWH�D�QHHG�IRU�FRQWLQXHG�HYDOXDWLRQ�RI�WKH

DSSURSULDWHQHVV�RI�D�PDQDJHG�FDUH�ILQDQFLQJ�PHFKDQLVP�IRU�D�SRSXODWLRQ�WKDW�GRHV�QRW�KDYH�FRQWLQXRXV

HOLJLELOLW\�
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$FFHVV�WR�SUHQDWDO�FDUH�KDV�FRQWLQXHG�WR

LPSURYH�VWHDGLO\�LQ�WKH�ORZ�SRYHUW\

DUHDV��)LJXUH��������6LQFH�WKH�HDUO\

����V��WKH�UDWH�IRU�XQPDUULHG�PRWKHUV

FRQWLQXHG�WR�LQFUHDVH�ZKLOH�WKH�UDWHV�IRU

PDWHUQDO�VPRNLQJ�DQG�DOFRKRO�XVH

FRQWLQXHG�WR�GHFOLQH���1R�VLJQLILFDQW

FKDQJHV�RFFXUUHG�IRU�SUHWHUP�ELUWK�DQG

ORZ�ELUWKZHLJKW�UDWHV�

),*85( ���� %,57+ 5,6. )$&7256
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���������
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7KH�FRQWLQXHG�LPSURYHPHQW�RI�DFFHVV

WR�SUHQDWDO�FDUH�LQ�ORZ�SRYHUW\�DUHDV

KDV�UHVXOWHG�LQ�DQ�LQFUHDVLQJ�GLIIHUHQFH

LQ�DFFHVV�WR�SUHQDWDO�FDUH�EHWZHHQ�ORZ

DQG�KLJK�SRYHUW\�DUHDV��)LJXUH������

:RPHQ�OLYLQJ�LQ�KLJK�SRYHUW\�DUHDV

DUH�����WLPHV�PRUH�OLNHO\�WR�UHFHLYH

LQDGHTXDWH�SUHQDWDO�FDUH�WKDQ�WKRVH

OLYLQJ�LQ�ORZ�SRYHUW\�DUHDV���7KH

GLIIHUHQFHV�LQ�RWKHU�ELUWK�ULVN�IDFWRUV

KDYH�VORZO\�GHFUHDVHG�LQ�UHFHQW�\HDUV�

EXW�UHVLGHQWV�RI�KLJK�SRYHUW\�DUHDV�VWLOO

KDYH�KLJKHU�UDWHV�RI�DOO�ULVN�IDFWRUV�

$OO�RI�WKH�PHDVXUHG�ULVN�IDFWRUV

GLVFXVVHG�DERYH�H[SODLQ�RQO\�D�SRUWLRQ

RI�WKH�LQFUHDVHG�LQIDQW�PRUWDOLW\�LQ

KLJK�SRYHUW\�DUHDV���0DQ\�RWKHU

XQPHDVXUHG�ULVN�IDFWRUV�DOVR�RFFXU

�VHH�GLVFXVVLRQ�RI�XQPHDVXUHG�ULVN

IDFWRUV�RQ�SDJHV������



3DJH��� �����,1)$17�0257$/,7<�5(3257

6800$5<

x� 7KH�SHULRG�RI�PDUNHG�GHFOLQH�LQ�LQIDQW�PRUWDOLW\�LQ�WKH�KLJK�SRYHUW\�DUHDV�DSSHDUV�WR�KDYH�HQGHG�LQ

�����

x� 7KH�OHDGLQJ�FDXVH�RI�GHDWK�IRU�LQIDQWV�OLYLQJ�LQ�WKH�KLJK�SRYHUW\�DUHDV�GXULQJ�WKH�����������SHULRG

ZDV�GHDWK�IURP�SHULQDWDO�FRQGLWLRQV���$PRQJ�LQIDQWV�OLYLQJ�LQ�WKH�ORZ�SRYHUW\�DUHDV��GHDWK�IURP

FRQJHQLWDO�DQRPDOLHV�ZDV�WKH�OHDGLQJ�FDXVH�RI�GHDWK���)RU�FDXVHV�RI�LQIDQW�GHDWK�GXULQJ�����������

WKH�ODUJHVW�UDWLR�EHWZHHQ�WKH�KLJK�DQG�ORZ�SRYHUW\�DUHDV�ZDV�IRXQG�LQ�SUHPDWXULW\�DQG�SHULQDWDO

FRQGLWLRQV�

x� 5HFHQW�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�KDYH�FRQWLQXHG�LQWR�WKH�����������SHULRG�LQ�WKH�KLJK�SRYHUW\�DUHDV

H[FHSW�IRU�D�VORZLQJ�RI�LPSURYHPHQW�LQ�DFFHVV�WR�SUHQDWDO�FDUH���:RPHQ�OLYLQJ�LQ�WKH�KLJK�SRYHUW\

DUHDV�DUH�����WLPHV�PRUH�OLNHO\�WR�UHFHLYH�LQDGHTXDWH�SUHQDWDO�FDUH�WKDQ�WKRVH�OLYLQJ�LQ�WKH�ORZ

SRYHUW\�DUHDV���7KH�GLIIHUHQFHV�LQ�RWKHU�ELUWK�ULVN�IDFWRUV�KDYH�VORZO\�GHFUHDVHG�LQ�UHFHQW�\HDUV��EXW

UHVLGHQWV�RI�WKH�KLJK�SRYHUW\�DUHDV�VWLOO�KDYH�KLJKHU�UDWHV�RI�DOO�ULVN�IDFWRUV�

x� 'HVSLWH�WKH�RYHUDOO�GHFOLQH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�DQG�WKH�LPSURYLQJ�WUHQGV�IRU�PRVW�ULVN�IDFWRUV

LQ�WKH�KLJK�SRYHUW\�DUHDV��WKH�GLIIHUHQFHV�EHWZHHQ�WKH�KLJK�DQG�ORZ�SRYHUW\�DUHDV�IRU�WKH�PDMRU�FDXVHV

RI�LQIDQW�GHDWK�DQG�ELUWK�ULVN�IDFWRUV�VWLOO�SHUVLVW���7KLV�VKRXOG�SURPSW�DWWHQWLRQ�WR�SURJUDPV�SURYLGLQJ

KHDOWK�DQG�VRFLDO�VHUYLFHV�WR�ORZ�LQFRPH�SUHJQDQW�ZRPHQ��LQ�DGGLWLRQ�WR�DVVHVVLQJ�HGXFDWLRQDO

SURJUDPV�ZKLFK�DGGUHVV�VOHHS�VDIHW\�LVVXHV�

5()(5(1&(6

�
�:LVH�3+��.RWHOFKXFN�0��:LOVRQ�0/�HW�DO���5DFLDO�DQG�VRFLRHFRQRPLF�GLVSDULWLHV�LQ�FKLOGKRRG

PRUWDOLW\�LQ�%RVWRQ���1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH���������������������
�
�6SXUORFN�&:��+LQGV�:��6NDJJV�-:�HW�DO���,QIDQW�GHDWK�UDWHV�DPRQJ�WKH�SRRU�DQG�QRQSRRU�LQ�.HQWXFN\�

3HGLDWULFV��������������������
�
�/LWWOH�5��3HWHUVRQ�'��6XGGHQ�,QIDQW�'HDWK�(SLGHPLRORJ\��$�5HYLHZ�DQG�8SGDWH���(SLGHPLRORJLFDO

5HYLHZV������������������
�
�*RXOG�-%��/H5R\�6��6RFLRHFRQRPLF�VWDWXV�DQG�ORZ�ELUWKZHLJKW��D�UDFLDO�FRPSDULVRQ���3HGLDWULFV������

��������������
�
�6WDUILHOG�%��3RVWQHRQDWDO�PRUWDOLW\���$QQ�5HY�3XEOLF�+HDOWK���������������
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.LQJ�&RXQW\�LV�TXLWH�ODUJH�DQG�GLYHUVH���&RQVHTXHQWO\��WKH�KHDOWK�VWDWXV�RI�LWV�SRSXODWLRQ�YDULHV�DPRQJ

LWV�GLIIHUHQW�UHJLRQV���7KLV�FKDSWHU�GHVFULEHV�WUHQGV�LQ�LQIDQW�PRUWDOLW\��FDXVHV�RI�LQIDQW�GHDWK�DQG�ELUWK

ULVN�IDFWRUV�E\�UHJLRQ�

����75(1'6 ,1 ,1)$170257$/,7< %<5(*,21

7KH�LQIDQW�PRUWDOLW\�UDWH�GXULQJ�WKH�����������SHULRG�ZDV�KLJKHU�LQ�WKH�&HQWUDO�DQG�6RXWK�5HJLRQV�WKDQ

LQ�WKH�1RUWK�DQG�(DVW�5HJLRQV���2QO\�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�6RXWK�DQG�(DVW�5HJLRQV�ZHUH

VWDWLVWLFDOO\�VLJQLILFDQW��)LJXUH������

),*85( ���� ,1)$17 0257$/,7< 5$7(6 ,1 .,1* &2�

6287+� &(175$/� 1257+� $1' ($67 5(*,216

7+5(( <($5 52//,1* $9(5$*(6� ���������
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7UHQGV�LQ�LQIDQW�PRUWDOLW\�DOVR�YDULHG

DFURVV�WKH�UHJLRQV���$OO�RI�WKH�UHJLRQV

H[SHULHQFHG�VOLJKW�LQFUHDVHV�LQ�WKH�HDUO\

����V�DQG�VXEVHTXHQW�GHFUHDVHV�LQ�WKH

ODWH�����V���:KLOH�WKH�6RXWK�5HJLRQ�UDWH

VWRSSHG�GHFOLQLQJ�LQ�WKH�ODWH�����V��WKH

����������SHULRG�PD\�EH�WKH�EHJLQQLQJ

RI�DQ�LPSURYLQJ�WUHQG��DOWKRXJK�GDWD

IURP�IXWXUH�\HDUV�DUH�QHHGHG�WR

GLVWLQJXLVK�EHWZHHQ�D�WUXH�LPSURYHPHQW

DQG�D�UDQGRP�IOXFWXDWLRQ�LQ�WKH�UDWH�

$IWHU�D�VXVWDLQHG�GHFOLQH��WKH�UDWH�LQ�WKH

&HQWUDO�5HJLRQ�DSSHDUV�WR�KDYH

LQFUHDVHG�LQ�WKH�����������SHULRG���'DWD

IURP�IXWXUH�\HDUV�DUH�QHHGHG�WR

GHWHUPLQH�ZKHWKHU�WKLV�LV�D�UDQGRP

YDULDWLRQ�DURXQG�D�GHFOLQLQJ�WUHQG�RU�D

WUXH�FKDQJH�

7KH�GHFOLQLQJ�WUHQG�LQ�WKH�(DVW�DQG

1RUWK�5HJLRQV�PD\�DOVR�KDYH�SODWHDXHG�

���75(1'6 ,1&$86(6 2) ,1)$17'($7+

7UHQGV�LQ�VSHFLILF�FDXVHV�RI�LQIDQW�GHDWK�IRU�DOO�IRXU�UHJLRQV�DUH�VKRZQ�LQ�)LJXUH�����RQ�WKH�IROORZLQJ

SDJH���7KH�LQFUHDVH�LQ�LQIDQW�PRUWDOLW\�UDWH�LQ�WKH�&HQWUDO�5HJLRQ�VHHPV�WR�EH�GXH�SULPDULO\�WR�DQ

LQFUHDVH�LQ�6,'6��ZLWK�VPDOOHU�FRQWULEXWLRQV�E\�GHDWKV�GXH�WR�SHULQDWDO�FRQGLWLRQV�DQG�SUHPDWXULW\���7KH

GHFOLQH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�LQ�WKH�6RXWK�5HJLRQ�DSSHDUV�WR�EH�GXH�WR�D�GHFUHDVH�LQ�DOO�FDXVHV�RI

GHDWK��ZLWK�WKH�H[FHSWLRQ�RI�GHDWKV�GXH�WR�SUHPDWXULW\�ZKLFK�FRQWLQXHG�WR�LQFUHDVH��KRZHYHU�QRQ�

VLJQLILFDQWO\���,Q�WKH�1RUWK�5HJLRQ��GHFOLQLQJ�WUHQGV�LQ�SUHPDWXULW\�KDYH�FRQWLQXHG�ZKLOH�GHDWKV�GXH�WR

6,'6��SHULQDWDO�FRQGLWLRQV��DQG�FRQJHQLWDO�DQRPDOLHV�VHHP�WR�KDYH�OHYHOHG���,Q�WKH�(DVW�5HJLRQ��WUHQGV�LQ

GHDWKV�GXH�WR�6,'6�DQG�SUHPDWXULW\�DSSHDU�WR�KDYH�LQFUHDVHG��DOWKRXJK�QRQ�VLJQLILFDQWO\���)XUWKHUPRUH�

WUHQGV�LQ�GHDWKV�GXH�WR�FRQJHQLWDO�DQRPDOLHV�KDYH�OHYHOHG�DQG�WKRVH�GXH�WR�SHULQDWDO�FRQGLWLRQV�KDYH

FRQWLQXHG�WR�GHFOLQH�
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6RXWK�5HJLRQ�
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3(5,1$7$/
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 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6( $1'

)520 ��������� $ 67$7,67,&$//< 6,*1,),&$17 ,1&5($6(�

6285&(� %,57+ $1' '($7+ &(57,),&$7(6�



&+$37(5�9���5(*,21$/�9$5,$7,21�2)�,1)$17�0257$/,7<�:,7+,1�.,1*�&2817< 3DJH���

�� &+$1*,1*5,6. )$&7256 )25 ,1)$170257$/,7< ,17+( )2855(*,2162).,1*&2817<

7KH�PHDVXUHG�ULVN�IDFWRUV�IRU�LQIDQW�GHDWK�GLG�QRW�FKDQJH�XQLIRUPO\�DFURVV�WKH�UHJLRQV�RI�.LQJ�&RXQW\

�)LJXUH������

5HFHQW�WUHQGV�LQ�DOO�RI�WKH�ELUWK�ULVN�IDFWRUV�LQ�WKH�1RUWK�5HJLRQ�FRQWLQXHG�LQ�WKH�����������SHULRG�

,Q�WKH�6RXWK�5HJLRQ�WKH�UHFHQW�WUHQGV�FRQWLQXHG��ZLWK�LQFUHDVLQJ�SURSRUWLRQV�RI�XQPDUULHG�PRWKHUV�

SUHWHUP�ELUWKV��DQG�ORZ�ELUWKZHLJKW�ELUWKV��DQG�GHFUHDVLQJ�UDWHV�RI�VPRNLQJ��DOFRKRO�XVH��DQG�LQDGHTXDWH

SUHQDWDO�FDUH��)LJXUH��������7KH�UDWH�RI�LPSURYHPHQW�LQ�SUHQDWDO�FDUH�VORZHG�VRPHZKDW�LQ�WKH����������

SHULRG���7KH�VRXWKZHVW�VXE�UHJLRQ�RI�WKH�6RXWK�5HJLRQ�KDG�HLWKHU�WKH�VPDOOHVW�GHFUHDVHV�RU�ODUJHVW

LQFUHDVHV�LQ�DOO�ULVN�IDFWRUV��H[FHSW�IRU�SUHWHUP�ELUWK��ZKHUH�WKH�(DVW�5HJLRQ�VKRZHG�D�KLJKHU�LQFUHDVH�LQ

UDWH��DQG�WHQGHG�WR�KDYH�WKH�VHFRQG�KLJKHVW�UDWHV�RI�RFFXUUHQFH�RI�PRVW�ULVN�IDFWRUV�DIWHU�WKH�&HQWUDO

5HJLRQ��7DEOH������

$OO�ELUWK�ULVN�IDFWRUV�LQ�WKH�&HQWUDO�5HJLRQ�HLWKHU�FRQWLQXHG�WR�GHFOLQH�VORZO\�RU�WR�UHPDLQ�OHYHO�LQ�WKH

����������SHULRG���'HVSLWH�WKHVH�IDYRUDEOH�FKDQJHV��WKLV�5HJLRQ�KDG�WKH�KLJKHVW�UDWHV�RI�ULVN�IDFWRUV�

H[FHSW�IRU�PDWHUQDO�VPRNLQJ���,Q�DGGLWLRQ��WKH�UDWH�RI�LPSURYHPHQW�LQ�DFFHVV�WR�SUHQDWDO�FDUH�FRQWLQXHG

WR�VORZ�LQ�WKH�����������SHULRG�

7KH�(DVW�5HJLRQ�KDG�ORZHVW�OHYHOV�RI�DOO�ELUWK�ULVN�IDFWRUV���5HFHQW�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�LQ�WKH�(DVW

5HJLRQ�FRQWLQXHG�LQ�WKH�����������SHULRG���7DEOH�����EHORZ�VXPPDUL]HV�WKH�FKDQJHV�LQ�ELUWK�ULVN�IDFWRUV

LQ�.LQJ�&RXQW\�DQG�LQ�DOO�IRXU�UHJLRQV�EHWZHHQ�WKH�SHULRGV�RI�����������DQG�����������

7$%/( ���� &+$1*(6 ,1 %,57+ 5,6. )$&7256 )25 ,1)$17 0257$/,7<

%< 5(*,21 ,1 .,1* &2817<� ��������� 9(5686 ���������

,QIDQW 0RUWDOLW\ /RZ %LUWK :HLJKW 3UHWHUP %LUWK

$5($ ����� ����� 3(5&(17

&+$1*(

����� ����� 3(5&(17

&+$1*(

����� ����� 3(5&(17

&+$1*(

.LQJ &RXQW\ ����� ���� � ��� ���� ���� � �� ���� ���� � ��

6RXWK 5HJLRQ ����� ���� � ��� ���� ���� � �� ���� ���� � ��

6RXWKZHVW 6XE�5HJLRQ ���� ���� � ��� ���� ���� � ��� ���� ����� � ���

6RXWKHDVW 6XE�5HJLRQ ����� ���� � ��� ���� ���� � �� ���� ���� � ��

&HQWUDO 5HJLRQ ����� ���� � ��� ���� ���� � ��� ����� ����� � ��

1RUWK 5HJLRQ ���� ���� � ��� ���� ���� � �� ���� ���� � ��

(DVW 5HJLRQ ���� ���� � ��� ���� ���� � �� ���� ���� � ���

,QDGHTXDWH 3UHQDWDO &DUH 6LQJOH 0DULWDO 6WDWXV %LUWKV WR $GROHVFHQWV

$JH �����

$5($ ����� ����� 3(5&(17

&+$1*(

����� ����� 3(5&(17

&+$1*(

����� ����� 3(5&(17

&+$1*(

.LQJ &RXQW\ ����� ���� � ��� ����� ����� ��� ����� ����� � ���

6RXWK 5HJLRQ ����� ����� � ��� ����� ����� ��� ����� ����� � ���

6RXWKZHVW 6XE�5HJLRQ ����� ����� � �� ����� ����� ��� ����� ����� � ���

6RXWKHDVW 6XE�5HJLRQ ����� ���� � ��� ����� ����� ��� ����� ����� � ���

&HQWUDO 5HJLRQ ����� ����� � ��� ����� ����� �� ����� ����� � ���

1RUWK 5HJLRQ ���� ���� � ��� ����� ����� ��� ����� ����� � ��

(DVW 5HJLRQ ���� ���� � ��� ���� ����� ��� ���� ���� � ��

0DWHUQDO 6PRNLQJ 0DWHUQDO $OFRKRO 8VH

$5($ ����� ����� 3(5&(17

&+$1*(

����� ����� 3(5&(17

&+$1*(

.LQJ &RXQW\ ����� ����� � ��� ��� ���� ���

6RXWK 5HJLRQ ����� ����� � ��� ��� ���� ���

6RXWKZHVW 6XE�5HJLRQ ����� ����� � ��� ��� ���� ���

6RXWKHDVW 6XE�5HJLRQ ����� ����� � ��� ��� ���� ���

&HQWUDO 5HJLRQ ����� ����� � ��� ��� ���� ���

1RUWK 5HJLRQ ����� ����� � ��� ��� ���� ���

(DVW 5HJLRQ ����� ���� � ��� ��� ���� ���

 5DWHV DUH SHU ���� OLYH ELUWKV�

 5DWHV DUH SHUFHQW RI OLYH ELUWKV�

 5DWHV DUH SHU ���� ZRPHQ DJH ������

� PHDQV SHUFHQW GHFUHDVH� DQG � PHDQV SHUFHQW LQFUHDVH
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),*85( ���� %,57+ 5,6. )$&7256 ,1 .,1* &2817<

1257+� 6287+� ($67� $1' &(175$/ 5(*,216

7+5(( <($5 52//,1* $9(5$*(6� ���������

1RUWK�5HJLRQ�

35(7(50 %,57+ 

810$55,('

027+(5 

0$7(51$/

602.,1* 

0$7(51$/
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 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 ,1&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 ,1&5($6( $1'

)520 ��������� $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

 7+,6 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�
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&+$37(5�9���5(*,21$/�9$5,$7,21�2)�,1)$17�0257$/,7<�:,7+,1�.,1*�&2817< 3DJH���

���,1)$170257$/,7<%<+($/7+ 3/$11,1*$5($

7R�IXUWKHU�XQGHUVWDQG�WKH�UHJLRQDO�YDULDWLRQ�LQ�LQIDQW�PRUWDOLW\��ZH�DQDO\]HG�WKH�LQIDQW�PRUWDOLW\�UDWH�IRU

HDFK�RI�WKH����+HDOWK�3ODQQLQJ�$UHDV�LQ�.LQJ�&RXQW\���'XULQJ�WKH�����������SHULRG��WKH�&HQWUDO�DQG

6RXWKHDVW�6HDWWOH�DUHDV�ZHUH�WKH�RQO\�RQHV�ZKRVH�UDWHV�VLJQLILFDQWO\�H[FHHGHG�WKH�FRXQW\�DYHUDJH�RI����

SHU������OLYH�ELUWKV��ZKLOH�%HOOHYXH�ZDV�WKH�RQO\�DUHD�ZKRVH�UDWH�ZDV�VLJQLILFDQWO\�ORZHU�WKDQ�DYHUDJH�

$OO�DUHDV�ZLWKLQ�WKH�6RXWK�5HJLRQ�ZHUH�DERYH�WKH�.LQJ�&RXQW\�DYHUDJH��ZLWK�WKH�H[FHSWLRQ�RI�.HQW�

5HFHQW�WUHQGV�LQ�LQIDQW�PRUWDOLW\�FRQWLQXHG�LQ�PRVW�RI�WKH�DUHDV��H[FHSW�IRU�%HOOHYXH��(DVW�1RUWKHDVW

.LQJ�&RXQW\��1RUWK�.LQJ�&RXQW\��1RUWK�&HQWUDO�6HDWWOH��6RXWKHDVW�6HDWWOH��DQG�)HGHUDO�:D\��ZKHUH

UDWHV�KDYH�OHYHOHG�LQ�����������SHULRG��DQG�$XEXUQ��ZKHUH�D�GHFOLQLQJ�WUHQG�DSSHDUV�WR�KDYH�EHJXQ�

'DWD�IURP�IRUWKFRPLQJ�\HDUV�DUH�QHHGHG�EHIRUH�GUDZLQJ�DQ\�FRQFOXVLRQV�DERXW�FKDQJLQJ�WUHQGV�

7KH�PDS�LQ�)LJXUH�����LOOXVWUDWHV�WKH�YDULDWLRQ�LQ�LQIDQW�PRUWDOLW\�UDWHV�E\�+HDOWK�3ODQQLQJ�$UHD���7KH

DUHDV�ZLWK�WKH�GDUNHVW�VKDGLQJ�KDYH�UDWHV�WKDW�H[FHHG�WKH�FRXQW\�DYHUDJH�E\�RQH�VWDQGDUG�GHYLDWLRQ��UHIHU

WR�&KDSWHU�,�¦+RZ�WR�5HDG�7KLV�5HSRUW§�IRU�H[SODQDWLRQ�RI�VWDQGDUG�GHYLDWLRQ��

),*85( ���� ,1)$17 0257$/,7< 5$7( %< +($/7+ 3/$11,1* $5($ ,1 .,1* &2817<

� <($5 $9(5$*(� ���� � ����

9DVKRQ

)HGHUDO

:D\

1� &HQWUDO

6HDWWOH

1RUWK RI

&DQDO $UHD

:KLWH &HQWHU�

6N\ZD\

:HVW

6HDWWOH 0HUFHU

+LJKOLQH�

%XULHQ

6RXWKHDVW

6HDWWOH

&HQWUDO 6HDWWOH %HOOHYXH

5HQWRQ

(DVWJDWH�

,VVDTXDK

.HQW

1RUWK

6HDWWOH

.LUNODQG�5HGPRQG

1RUWK

&RXQW\
%RWKHOO�:RRGLQYLOOH

$XEXUQ

(�1( &RXQW\

6RXWKHDVW &RXQW\

%HOOHYXH©V LQIDQW PRUWDOLW\ UDWH LV VLJQLILFDQWO\ ORZHU
WKDQ FRXQW\ DYHUDJH�

&HQWUDO DQG 6RXWKHDVW 6HDWWOH UDWHV DUH VLJQLILFDQWO\
KLJKHU WKDQ WKH FRXQW\ DYHUDJH�



3DJH��� �����,1)$17�0257$/,7<�5(3257

6800$5<

x� 7KH�����������SHULRG�IRU�WKH�6RXWK�5HJLRQ�PD\�PDUN�WKH�EHJLQQLQJ�RI�DQ�LPSURYLQJ�WUHQG���7KH

UDWH�LQ�WKH�&HQWUDO�5HJLRQ�DSSHDUV�WR�KDYH�LQFUHDVHG�LQ�WKH�����������SHULRG���7KH�GHFOLQLQJ�WUHQG�LQ

WKH�(DVW�UHJLRQ�DSSHDUV�WR�KDYH�SODWHDXHG�

x� 7KH�SRVVLEOH�LQFUHDVH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�LQ�WKH�&HQWUDO�5HJLRQ�VHHPV�WR�EH�SULPDULO\�GXH�WR

DQ�LQFUHDVH�LQ�6,'6���7KH�GHFOLQH�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�LQ�WKH�6RXWK�5HJLRQ�VHHPV�WR�EH�GXH�WR

D�GHFUHDVH�LQ�DOO�FDXVHV�RI�GHDWK��H[FHSW�IRU�GHDWKV�GXH�WR�SUHPDWXULW\�ZKLFK�FRQWLQXHG�WR�LQFUHDVH�

x� 5HFHQW�WUHQGV�LQ�ELUWK�ULVN�IDFWRUV�LQ�WKH�(DVW��1RUWK��&HQWUDO��DQG�6RXWK�5HJLRQV�FRQWLQXHG�LQ�WKH

����������SHULRG���7KH�UDWH�RI�LPSURYHPHQW�LQ�SUHQDWDO�FDUH�VORZHG�LQ�ERWK�WKH�&HQWUDO�DQG�6RXWK

5HJLRQV���7KH�(DVW�5HJLRQ�KDG�WKH�ORZHVW�OHYHOV�DQG�WKH�&HQWUDO�5HJLRQ�KDG�KLJKHVW�OHYHOV�RI�ELUWK

ULVN�IDFWRUV�GXULQJ�WKH�SHULRG�RI�������������7KH�VRXWKZHVW�DUHD�RI�WKH�6RXWK�5HJLRQ�WHQGHG�WR�KDYH

WKH�VHFRQG�KLJKHVW�UDWHV�RI�RFFXUUHQFH�RI�ULVN�IDFWRUV�DIWHU�WKH�&HQWUDO�5HJLRQ�

x� 7KH�&HQWUDO�DQG�6RXWKHDVW�6HDWWOH�DUHDV�ZHUH�WKH�RQO\�RQHV�ZKRVH�UDWHV�VLJQLILFDQWO\�H[FHHGHG�WKH

FRXQW\�DYHUDJH�GXULQJ�WKH�����������SHULRG��ZKLOH�WKH�%HOOHYXH�DUHD�H[KLELWHG�D�VLJQLILFDQWO\�ORZHU

UDWH�



$33(1',; 3DJH���
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7$%/( $��� ,1)$17 0257$/,7< 5$7(6

81,7(' 67$7(6� :$6+,1*721� .,1* &2817<� 6($77/(� ���������

81,7(' 67$7(6 :$6+,1*721

<($5 180%(5 2)

,1)$17

'($7+6

180%(5 2)

/,9(

%,57+6

,1)$17

0257$/,7<

5$7(

180%(5 2)

,1)$17

'($7+6

180%(5 2)

/,9(

%,57+6

,1)$17

0257$/,7<

5$7(

���� ������ ��������� ���� ��� ������ ����

���� ������ ��������� ���� ��� ������ ����

���� ������ ��������� ���� ��� ������ ����

���� ������ ��������� ���� ��� ������ ���

���� ������ ��������� ���� ��� ������ ����
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���� ������ ��������� ��� ��� ������ ���

���� ������ ��������� ��� ��� ������ ���

���� ������ ��������� ��� ��� ������ ���

���� ������ ��������� ��� ��� ������ ���

���� ������ ��������� ��� ��� ������ ���

���� ������ ��������� ��� ��� ������ ���

���� ������ ��������� ��� ��� ������ ���

.,1* &2817< 6($77/(

<($5 180%(5 2)

,1)$17

'($7+6

180%(5 2)

/,9(

%,57+6

,1)$17

0257$/,7<

5$7(

180%(5 2)

,1)$17

'($7+6

180%(5 2)

/,9(

%,57+6

,1)$17

0257$/,7<

5$7(

���� ��� ������ ���� �� ����� ����

���� ��� ������ ���� �� ����� ����

���� ��� ������ ��� �� ����� ����

���� ��� ������ ��� �� ����� ����

���� ��� ������ ���� �� ����� ����

���� ��� ������ ���� �� ����� ����
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���� ��� ������ ��� �� ����� ����

���� ��� ������ ��� �� ����� ����

���� ��� ������ ��� �� ����� ���

���� ��� ������ ��� �� ����� ���

���� ��� ������ ��� �� ����� ���

���� ��� ������ ��� �� ����� ���

���� ��� ������ ��� �� ����� ���

���� ��� ������ ��� �� ����� ���
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