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� �+HDOWK�VWDWXV�

0DQ\�GHWHUPLQDQWV�LQFOXGLQJ�VRFLDO��HFRQRPLF��HQYLURQPHQWDO�DQG�OLIHVW\OH�IDFWRUV�FRQWULEXWH�WR�
WKH�KHDOWK�RI�D�SRSXODWLRQ��6HYHUDO�RWKHU�IDFWRUV�DVVRFLDWHG�ZLWK�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�
$XVWUDOLD�LQGLUHFWO\�DIIHFW�KHDOWK�VWDWXV��7KHVH�LQFOXGH�HWKQLFLW\��HPSOR\PHQW��WKH�LQGXVWU\�EDVH�
RI�UXUDO�FRPPXQLWLHV��GHPRJUDSKLF�IDFWRUV�VXFK�DV�DJHLQJ�SRSXODWLRQV��JHRJUDSK\��FOLPDWH��
DFFHVV�WR�LQIRUPDWLRQ�DQG�DWWLWXGHV�WR�KHDOWK��LOOQHVV�DQG�GLVDELOLW\��)UDJDU�HW�DO���������7KH�HIIHFW�
RI�WKHVH�IDFWRUV�YDULHV�ZLWKLQ�DQG�EHWZHHQ�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�FRPPXQLWLHV�DQG�PD\�
FRQWULEXWH�WR�GLIIHUHQFHV�LQ�WKH�SUHYDOHQFH�RI�GLVHDVHV��DQG�UDWHV�RI�KRVSLWDOLVDWLRQ�DQG�PRUWDOLW\��
7KLV�FKDSWHU�IRFXVHV�RQ�GLUHFW�PHDVXUHV�RI�KHDOWK�VWDWXV�VXFK�DV�UDWHV�RI�PRUWDOLW\�DQG�PRUELGLW\��
'LIIHUHQWLDOV�EHWZHHQ�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�FRPPXQLWLHV�IRU�WKHVH�LQGLFDWRUV�SURYLGH�D�
EDVHOLQH�IRU�PRQLWRULQJ�WKH�KHDOWK�VWDWXV�RI�WKHVH�FRPPXQLWLHV��
:LWK�$XVWUDOLDªV�,QGLJHQRXV�SRSXODWLRQ�FRQWLQXLQJ�WR�H[SHULHQFH�PXFK�SRRUHU�KHDOWK�WKDQ�WKH�
JHQHUDO�$XVWUDOLDQ�SRSXODWLRQ���LW�LV�LPSRUWDQW�WR�TXDQWLI\�WKH�LPSDFW�RI�WKH�KHDOWK�VWDWXV�RI�WKH�
,QGLJHQRXV�SRSXODWLRQ�RQ�KHDOWK�GLIIHUHQFHV�EHWZHHQ�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�
$XVWUDOLDQV��7KLV�LPSDFW�LV�ODUJHO\�GHWHUPLQHG�E\�WKH�SURSRUWLRQ�RI�,QGLJHQRXV�SHRSOH�LQ�WKH�
SRSXODWLRQ�RI�HDFK�550$�FDWHJRU\��,Q�WKLV�FKDSWHU��PRUWDOLW\�GDWD�LV�XVHG�WR�VKRZ�WKDW�DV�D�
FRQVHTXHQFH�RI�ORZ�SURSRUWLRQV�RI�,QGLJHQRXV�SHRSOH�LQ�WKH�PHWURSROLWDQ�DQG�UXUDO�]RQHV��WKH�
KHDOWK�RI�WKH�,QGLJHQRXV�SRSXODWLRQ�KDV�OLWWOH�LPSDFW�RQ�PHWURSROLWDQ�UXUDO�GLIIHUHQWLDOV��EXW�
LPSDFWV�PDUNHGO\�RQ�WKH�UHPRWH�]RQH�KHDOWK�VWDWXV��7KH�,QGLJHQRXV�SRSXODWLRQ�IRUPV�RQO\����
RI�WKH�PHWURSROLWDQ�]RQH�SRSXODWLRQ�DQG����RI�WKH�UXUDO�]RQH�SRSXODWLRQ��EXW�WKLV�SURSRUWLRQ�
LQFUHDVHV�WR�����LQ�©UHPRWH�FHQWUHVª�DQG�����LQ�©RWKHU�UHPRWH�DUHDVª�
6HYHUDO�W\SHV�RI�KHDOWK�LQIRUPDWLRQ�DUH�URXWLQHO\�XVHG�DV�LQGLFDWRUV�RI�WKH�KHDOWK�RI�SRSXODWLRQV��
0RUWDOLW\�UDWHV�IRU�D�UDQJH�RI�FDXVHV�RI�GHDWK�LQFOXGLQJ�LQMXU\��GLDEHWHV��FDUGLRYDVFXODU�GLVHDVH�
DQG�FDQFHUV�UHSUHVHQW�RQH�VHW�RI�LQGLFDWRUV�RI�KHDOWK�VWDWXV��2WKHU�LQGLFDWRUV�LQFOXGH�KRVSLWDO�
VHSDUDWLRQ�UDWHV�IRU�GLVHDVHV�DQG�FKURQLF�FRQGLWLRQV��FDQFHU�LQFLGHQFH�UDWHV��DQG�SUHYHQWLYH�
PHDVXUHV�VXFK�DV�LPPXQLVDWLRQ��GHQWDO�YLVLWV��EUHDVW�H[DPLQDWLRQV�DQG�3DS�VPHDU�WHVWV��
7KH�PRUWDOLW\�GDWD�XVHG�LQ�WKLV�UHSRUW�LV�KHOG�LQ�WKH�$,+:�1DWLRQDO�0RUWDOLW\�'DWDEDVH��ZKLFK�
FRQWDLQV�WKH�FDXVH�RI�GHDWK�LQIRUPDWLRQ�DFFRUGLQJ�WR�WKH�QLQWK�UHYLVLRQ�RI�WKH�,QWHUQDWLRQDO�
&ODVVLILFDWLRQ�RI�'LVHDVHV��,&'�����2QO\�SULQFLSDO�FDXVH�RI�GHDWK�LV�FRGHG�LQ�GHDWK�VWDWLVWLFV�XS�WR�
������)URP������RQZDUGV��PXOWLSOH�FDXVHV�RI�GHDWK�ZLOO�EH�DYDLODEOH�IRU�DQDO\VLV��7KLV�LV�
LPSRUWDQW�IRU�GLVHDVHV�VXFK�DV�GLDEHWHV�ZKHUH�WKH�LGHQWLILFDWLRQ�RI�FR�PRUELGLWLHV�DV�WKH�
SULQFLSDO�FDXVH�RI�GHDWK�PDVNV�WKH�FRQWULEXWLRQ�RI�GLDEHWHV�
+RVSLWDO�VHSDUDWLRQV�DUH�XVHG�DV�D�VXEVWLWXWH�IRU�PRUELGLW\��)RU�GLVHDVHV�ZKHUH�KRVSLWDOLVDWLRQ�LV�
SDUW�RI�WKH�XVXDO�WUHDWPHQW��KRVSLWDO�VHSDUDWLRQV�GDWD�PD\�EH�SUHIHUDEOH�WR�VHOI�UHSRUWHG�
PHDVXUHV�RI�PRUELGLW\�EHFDXVH�WKH\�DFFRUG�ZLWK�GLDJQRVWLF�LQIRUPDWLRQ�WKDW�LV�FRGHG�XVLQJ�WKH�
,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�'LVHDVHV���WK�5HYLVLRQ��&OLQLFDO�0RGLILFDWLRQV��,&'���&0���
+RVSLWDO�VHSDUDWLRQV�UHIHU�WR�DQ�HSLVRGH�RI�FDUH�ZKLFK�FDQ�EH�D�WRWDO�KRVSLWDO�VWD\��IURP�
DGPLVVLRQ�WR�GLVFKDUJH��WUDQVIHU�RU�GHDWK���RU�D�SRUWLRQ�RI�D�KRVSLWDO�VWD\�WKDW�HQGV�LQ�D�FKDQJH�RI�
FDUH��$,+:�����D���)RU�HDFK�HSLVRGH�RI�FDUH��SDWLHQWV�DUH�DVVLJQHG�D�SULQFLSDO�GLDJQRVLV�ZKLFK�LV�
XVXDOO\�D�GLVHDVH��LQMXU\�RU�SRLVRQLQJ�EXW�PD\�DOVR�EH�D�VSHFLILF�WUHDWPHQW�RI�DQ�DOUHDG\�
GLDJQRVHG�GLVHDVH��$,+:�����D���
&DQFHU�LQFLGHQFH�GDWD�DUH�IURP�WKH�$,+:�1DWLRQDO�&DQFHU�5HJLVWU\�'DWDEDVH��5HJLVWUDWLRQ�RI�
FDQFHU�FDVHV�LV�UHTXLUHG�E\�ODZ�LQ�DOO�6WDWHV�DQG�7HUULWRULHV�RI�$XVWUDOLD��7KH�GDWD�DUH�FROOHFWHG�E\�
FDQFHU�UHJLVWULHV�ZKLFK�FRPSLOH�FOLQLFDO�DQG�GHPRJUDSKLF�LQIRUPDWLRQ�DERXW�SHRSOH�ZLWK�QHZO\�
GHWHFWHG�FDQFHU��7KLV�LQIRUPDWLRQ�FRPHV�IURP�KRVSLWDOV��SDWKRORJLVWV��UDGLDWLRQ�RQFRORJLVWV��
FDQFHU�WUHDWPHQW�FHQWUHV��DQG�QXUVLQJ�KRPHV��&DQFHU�UHJLVWULHV�FRPELQH�LQIRUPDWLRQ�IURP�WKHVH�
VRXUFHV��7KH�$,+:�PDLQWDLQV�D�QDWLRQDO�FROOHFWLRQ�RI�FDQFHU�GDWD�LQ�WKH�1DWLRQDO�&DQFHU�
6WDWLVWLFV�&OHDULQJ�+RXVH�
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7RWDO�GHDWK�UDWH�����±��

0RUWDOLW\
� 7KH�WRWDO�GHDWK�UDWH�LV�WKH�PRVW�IUHTXHQWO\�

XVHG�LQGLFDWRU�RI�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�D�
SRSXODWLRQ��)RU�WKH�����¥���SHULRG��WKH�
QXPEHU�RI�GHDWKV�SHU���������SRSXODWLRQ�ZDV�
����IRU�PDOHV�DQG�����IRU�IHPDOHV��7KHVH�UDWHV�
UHIOHFW�WKH�FRQWLQXLQJ�VKDUS�UHGXFWLRQ�LQ�GHDWK�
UDWHV�ZKLFK�KDV�RFFXUUHG�LQ�UHFHQW�\HDUV�
�$,+:�����D���

� 'HDWK�UDWHV�LQ�©FDSLWDO�FLWLHVª�ZHUH�ORZHU�WKDQ�
WKRVH�LQ�UXUDO�DQG�UHPRWH�]RQHV�IRU�ERWK�PDOHV�
DQG�IHPDOHV��7KH�PDOH�GHDWK�UDWH�LQ�©FDSLWDO�
FLWLHVª�ZDV����ORZHU�WKDQ�WKH�UDWH�LQ�©ODUJH�
UXUDO�FHQWUHVª�DQG�����OHVV�WKDQ�WKH�UDWH�LQ�
©UHPRWH�FHQWUHVª���)RU�IHPDOHV��©FDSLWDO�FLWLHVª�
H[SHULHQFHG�GHDWK�UDWHV����ORZHU�WKDQ�©ODUJH�
UXUDO�FHQWUHVª�DQG�����ORZHU�WKDQ�©UHPRWH�
FHQWUHVª�

� 'HVSLWH�PDUNHG�GLIIHUHQFHV�LQ�GHDWK�UDWHV�
EHWZHHQ�WKH�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�
]RQHV��WKH�GHDWK�UDWHV�IRU�HDFK�550$�
FDWHJRU\�ZLWKLQ�HDFK�RI�WKH�WKUHH�]RQHV�ZHUH�
VLPLODU�IRU�ERWK�PDOHV�DQG�IHPDOHV��

� )HPDOH�GHDWK�UDWHV�LQ�WKH�����¥���SHULRG�ZHUH�
FRQVLVWHQWO\�DURXQG�����ORZHU�WKDQ�PDOH�
GHDWK�UDWHV�LQ�DOO�UHJLRQV��

� ,QGLJHQRXV�GHDWK�UDWHV�IRU�WKH�����¥���SHULRG�
ZHUH�FRQVLVWHQWO\�DURXQG�WZLFH�WKH�UDWH�RI�WKH�
QRQ�,QGLJHQRXV�SRSXODWLRQ�IRU�DOO�550$�
FDWHJRULHV�DQG�IRU�ERWK�VH[HV�
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0DOHV ��� ��� ��� ��� ��� ����� ����� ���

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

1RWH��$JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

6RXUFH��(VWLPDWHV�EDVHG�RQ�GDWD�GHULYHG�IURP�WKH�$,+:�SRSXODWLRQ�GDWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�

7RWDO�GHDWK�
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7RWDO�GHDWK�

,PSDFW�RI�WKH�,QGLJHQRXV�SRSXODWLRQ�RQ�WKH�WRWDO�GHDWK�
UDWH�IRU�DOO�$XVWUDOLDQV������±��

,QGLJHQRXV�PRUWDOLW\
� $�SDWWHUQ�RI�LQFUHDVLQJ�GHDWK�UDWHV�ZLWK�

LQFUHDVLQJ�UHPRWHQHVV�LV�DOVR�VHHQ�LQ�PRUWDOLW\�
UDWHV�IRU�WKH�,QGLJHQRXV�SRSXODWLRQ��5HOLDEOH�
,QGLJHQRXV�PRUWDOLW\�GDWD�IRU�����¥���DUH�
DYDLODEOH�RQO\�IRU�WKUHH�6WDWHV�DQG�7HUULWRULHV��
6RXWK�$XVWUDOLD��:HVWHUQ�$XVWUDOLD�DQG�WKH�
1RUWKHUQ�7HUULWRU\��%HFDXVH�RI�WKH�VPDOO�
QXPEHU�RI�,QGLJHQRXV�GHDWKV��WKH�VHYHQ�
FDWHJRU\�550$�FODVVLILFDWLRQ�KDV�EHHQ�
FROODSVHG�LQWR�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�
]RQHV�

� 'HVSLWH�WKH�ODUJH�GLIIHUHQFHV�EHWZHHQ�WKH�
,QGLJHQRXV�DQG�QRQ�,QGLJHQRXV�GHDWK�UDWHV�
DFURVV�DOO�550$�FDWHJRULHV��WKH�LPSDFW�RI�WKH�
GLIIHUHQFHV�LV�QHJOLJLEOH�LQ�WKH�PHWURSROLWDQ�
DQG�UXUDO�]RQHV�EHFDXVH�RI�WKH�ORZ�SURSRUWLRQ�
RI�WKH�WRWDO�SRSXODWLRQ�ZKLFK�LV�,QGLJHQRXV�LQ�
WKHVH�]RQHV��7KH�JUDSK�VKRZV�WKH�VPDOO�
GLIIHUHQFH�WKDW�,QGLJHQRXV�GHDWK�UDWHV�PDNH�WR�
GHDWK�UDWHV�IRU�©$OO�$XVWUDOLDQVª�LQ�WKHVH�]RQHV��
,QGLJHQRXV�SHRSOH�FRPSULVH����RI�WKH�WRWDO�
SRSXODWLRQ�OLYLQJ�LQ�WKH�PHWURSROLWDQ�]RQH�
DQG����LQ�WKH�UXUDO�]RQH��

3RSXODWLRQ�JURXS 0HWURSROLWDQ 5XUDO 5HPRWH 7RWDO

0DOHV

,QGLJHQRXV ������� �������
 �������
 �������

1RQ�,QGLJHQRXV ����� ����� ����� �����

$OO�$XVWUDOLDQV ����� ����� �������
 �����

)HPDOHV

,QGLJHQRXV ����� �������
 �������
 �������

1RQ�,QGLJHQRXV ����� ����� ����� �����

$OO�$XVWUDOLDQV ����� ����� �����
 �����


�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

�� %DVHG�RQ�GDWD�IRU�6RXWK�$XVWUDOLD��:HVWHUQ�$XVWUDOLD�DQG�WKH�1RUWKHUQ�7HUULWRU\�

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

6RXUFH��$,+:�1DWLRQDO�0RUWDOLW\�'DWDEDVH�
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7RWDO�GHDWK

� ,Q�WKH�UHPRWH�]RQH�ZKHUH�WKH�,QGLJHQRXV�
SRSXODWLRQ�IRUPV�D�KLJKHU�SURSRUWLRQ�RI�WKH�
SRSXODWLRQ��������WKH�KLJKHU�GHDWK�UDWHV�RI�
,QGLJHQRXV�SHRSOH�KDYH�D�VXEVWDQWLDO�LPSDFW��
UHVXOWLQJ�LQ�KLJKHU�UDWHV�IRU�WKH�WRWDO�
SRSXODWLRQ�FRPSDUHG�ZLWK�WKRVH�LQ�WKH�
PHWURSROLWDQ�DQG�UXUDO�]RQHV�

� 7KH�SDWWHUQ�GLVFXVVHG�DERYH�RI�KLJKHU�
,QGLJHQRXV�GHDWK�UDWHV�QRW�DIIHFWLQJ�
PHWURSROLWDQ�UXUDO�GLIIHUHQWLDOV�EXW�
LQIOXHQFLQJ�UHPRWH�]RQH�GLIIHUHQWLDOV�UHIOHFWV�
WKH�ORZ�SURSRUWLRQ�RI�,QGLJHQRXV�SHRSOH�
OLYLQJ�LQ�PHWURSROLWDQ�DQG�UXUDO�]RQHV��DQG�
WKH�KLJKHU�SURSRUWLRQ�OLYLQJ�LQ�WKH�UHPRWH�
]RQH��,W�VKRZV�WKDW�WKH�ORZHU�KHDOWK�VWDWXV�RI�
,QGLJHQRXV�SHRSOH�KDV�OLWWOH�LPSDFW�RQ�
GLIIHUHQFHV�EHWZHHQ�PHWURSROLWDQ�DQG�UXUDO�
]RQHV��EXW�GRHV�KDYH�DQ�LPSDFW�RQ�UHPRWH�
]RQH�GLIIHUHQWLDOV��

� 0RUWDOLW\�GDWD�IRU�6RXWK�$XVWUDOLD��:HVWHUQ�
$XVWUDOLD��DQG�WKH�1RUWKHUQ�7HUULWRU\�RYHU�WKH�
SHULRG�����¥���VXSSRUW�WKH�UHVXOWV�RI�DQ�
HDUOLHU�VWXG\��$QGHUVRQ�HW��DO�������VKRZLQJ�
ODUJH�GLIIHUHQFHV�EHWZHHQ�WKH�,QGLJHQRXV�DQG�
QRQ�,QGLJHQRXV�GHDWK�UDWHV�IRU�ERWK�VH[HV��
7KH�WRWDO�,QGLJHQRXV�GHDWK�UDWHV�DUH�PRUH�
WKDQ�GRXEOH�WKDW�IRU�WKH�QRQ�,QGLJHQRXV�
SRSXODWLRQ�IRU�ERWK�PDOHV�DQG�IHPDOHV��
WKRXJK�WKH�JDS�LV�ODUJHU�IRU�IHPDOHV��

� ,QGLJHQRXV��GHDWK�UDWHV�DUH�KLJKHU�IRU�PDOHV�
WKDQ�IRU�IHPDOHV�DFURVV�DOO�UHJLRQV��ZLWK�WKH�
GLIIHUHQFHV�UDQJLQJ�IURP�����LQ�WKH�UXUDO�DQG�
UHPRWH�]RQHV�WR�����LQ�WKH�PHWURSROLWDQ�]RQH�

� 7KHUH�LV�D�VWURQJ�DVVRFLDWLRQ�EHWZHHQ�
LQFUHDVLQJ�UHPRWHQHVV�DQG�WKH�WRWDO�GHDWK�UDWH�
IRU�,QGLJHQRXV�IHPDOHV��7KRVH�OLYLQJ�LQ�WKH�
UXUDO�]RQH�H[SHULHQFH�GHDWK�UDWHV�����KLJKHU�
WKDQ�WKRVH�OLYLQJ�LQ�WKH�PHWURSROLWDQ�]RQH��
ZKLOH�WKRVH�OLYLQJ�LQ�WKH�UHPRWH�]RQH�
H[SHULHQFH�UDWHV�PRUH�WKDQ�����KLJKHU�WKDQ�LQ�
WKH�PHWURSROLWDQ�]RQH�

� )RU�,QGLJHQRXV�PDOHV��WKH�DVVRFLDWLRQ�EHWZHHQ�
WKH�WRWDO�GHDWK�UDWH�DQG�LQFUHDVLQJ�UHPRWHQHVV�
LV�OHVV�SURQRXQFHG�WKDQ�IRU�IHPDOHV��DOWKRXJK�
WKH�UDWHV�IRU�WKH�UXUDO�DQG�UHPRWH�]RQHV�DUH�
PDUNHGO\�KLJKHU�WKDQ�WKH�UDWH�IRU�WKH�
PHWURSROLWDQ�]RQH�

� $PRQJ�WKH�QRQ�,QGLJHQRXV�SRSXODWLRQ��WKHUH�
LV�DOVR�D�SDWWHUQ�RI�KLJKHU�GHDWK�UDWHV�LQ�WKH�
UXUDO�DQG�UHPRWH�]RQHV�IRU�PDOHV��EXW�QRW�IRU�
IHPDOHV��ZKR�KDYH�VLPLODU�UDWHV�RYHU�WKH�WKUHH�
]RQHV��)RU�QRQ�,QGLJHQRXV�PDOHV��WKH�GHDWK�
UDWHV�IRU�����¥���ZHUH����KLJKHU�LQ�WKH�UXUDO�
]RQH�DQG����KLJKHU�LQ�WKH�UHPRWH�]RQH��
FRPSDUHG�ZLWK�WKH�UDWH�IRU�WKRVH�OLYLQJ�LQ�WKH�
PHWURSROLWDQ�]RQH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$QGHUVRQ�3��%KDWLD�.�	�&XQQLQJKDP�-�������
2FFDVLRQDO�SDSHU��PRUWDOLW\�RI�,QGLJHQRXV�
$XVWUDOLDQV��$%6�&DW��1R����������$,+:�&DW��
1R��,+:����&DQEHUUD��$*36�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������'HDWKV�
$XVWUDOLD��������$%6�&DW��1R����������&DQEHUUD��
$*36�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������&DXVHV�RI�
GHDWK�$XVWUDOLD��������$%6�&DW��1R����������
&DQEHUUD��$*36�
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'HDWK�UDWHV�IRU�DOO�FDXVHV�RI�LQMXU\������±��

'HDWKV�IURP�LQMXU\
� ,QMXU\�LV�RQH�RI�WKH�PDMRU�FRQWULEXWRUV�WR�

SUHPDWXUH�PRUWDOLW\�LQ�$XVWUDOLD��DQG�ZDV�
UHVSRQVLEOH�IRU�������GHDWKV�LQ�������7KH�PDMRU�
FDXVHV�RI�GHDWK�IURP�LQMXU\�LQ�UXUDO�DQG�
UHPRWH�]RQHV�DUH�VXLFLGH�DQG�PRWRU�YHKLFOH�
DFFLGHQWV��$%6�����D���

� $FFLGHQWV�ZLWK�IDUP�RU�PLQLQJ�HTXLSPHQW�
DORQJ�ZLWK�URDG�WUDQVSRUW�UHODWHG�GHDWKV�
PDNH�ZRUN�UHODWHG�LQMXULHV�D�PDMRU�FDXVH�RI�
SUHPDWXUH�GHDWK�LQ�UXUDO�DQG�UHPRWH�]RQHV��
$�VXUYH\�RI�ZRUN�UHODWHG�LQMXU\��+DUULVRQ�HW�
DO���������IRXQG�WKDW�WKH�GHDWK�UDWH�ZDV�KLJKHVW�
IRU�KD]DUGRXV�RFFXSDWLRQV�VXFK�DV�PLQLQJ��
WUDQVSRUW�DQG�IDUP�ZRUN��7KHVH�RFFXSDWLRQV�
KDG�WKH�KLJKHVW�UDWH�RI�ZRUNSODFH�WUDIILF�
GHDWKV�DQG�WKH�KLJKHVW�UDWH�RI�IDWDO�LQMXU\�
VXVWDLQHG�WUDYHOOLQJ�WR�DQG�IURP�ZRUN��9HKLFOH�
RFFXSDQWV�PDNH�XS�WKH�PDMRULW\�RI�GHDWKV�DW�
WKH�VLWHV�RI�URDG�WUDIILF�DFFLGHQWV�

� ,QMXU\�SDWWHUQV�YDU\�ZLWK�DJH��'+)6�	�$,+:�
����D���,Q�HDUO\�FKLOGKRRG��GURZQLQJ�FDXVHV�
PRVW�LQMXU\�UHODWHG�GHDWKV��<RXQJ�DGXOWV�DUH�
WKH�PRVW�IUHTXHQW�YLFWLPV�RI�VHOI�KDUP�DQG�
PRWRU�YHKLFOH�DFFLGHQWV��)RU�WKH�HOGHUO\��IDOOV�
DUH�WKH�PRVW�FRPPRQ�FDXVH�RI�GHDWK��7RWDO�
LQMXU\�GHDWK�UDWHV�DUH�KLJKHVW�IRU�\RXQJ�DGXOWV�
DQG�WKH�HOGHUO\��'+)6�	�$,+:�����D���

� 'HDWK�UDWHV�IURP�DOO�FDXVHV�RI�LQMXU\�DUH�PRUH�
WKDQ�WZLFH�DV�KLJK�LQ�©RWKHU�UHPRWH�DUHDVª�
FRPSDUHG�ZLWK�©FDSLWDO�FLWLHVª��2YHUDOO��WKH�
UDWHV�LQFUHDVH�ZLWK�LQFUHDVLQJ�UHPRWHQHVV��
VXJJHVWLQJ�WKDW�WKRVH�OLYLQJ�LQ�UXUDO�DQG�
UHPRWH�]RQHV�DUH�DW�JUHDWHU�ULVN�RI�GHDWK�IURP�
LQMXU\�WKDQ�DUH�WKRVH�OLYLQJ�LQ�WKH�
PHWURSROLWDQ�]RQH��
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1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� &DXVHV�RI�LQMXU\�DUH�FODVVLILHG�DFFRUGLQJ�WR�WKH�,&'���H[WHUQDO�FDXVH�FRGHV�(����WR�(�����&RGHV�UHODWLQJ�WR

PHGLFDO�PLVDGYHQWXUH��FRPSOLFDWLRQV�RI�FDUH�HWF���H[WHUQDO�FDXVH�FRGHV�(����WR�(����DQG�(����WR�(�����KDYH

EHHQ�RPLWWHG�IURP�WKLV�WDEOH�

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

$OO�FDXVHV�RI�LQMXU\



��

� 0DOHV�DUH�DW�JUHDWHU�ULVN�RI�GHDWK�IURP�LQMXU\�
FRPSDUHG�ZLWK�IHPDOHV��7KLV�LV�HYLGHQW�IURP�
WKH�GHDWK�UDWH�IURP�LQMXU\�IRU�PDOHV�ZKLFK�LV�
DOPRVW�WKUHH�WLPHV�WKH�UDWH�IRU�IHPDOHV�IURP�
WKH�VDPH�550$�FDWHJRU\��D�SDWWHUQ�ZKLFK�LV�
FRQVLVWHQW�DFURVV�DOO�FDWHJRULHV�

� ,QMXU\�GHDWKV�IRU�,QGLJHQRXV�PDOHV�GHFUHDVHG�
DW�D�UDWH�RI������SHU�\HDU�IURP������WR������
�$QGHUVRQ�HW�DO���������7KH�GHFUHDVHG�GHDWK�
UDWH�IRU�,QGLJHQRXV�PDOHV�ZDV�ODUJHO\�D�UHVXOW�
RI�GHFOLQHV�LQ�PRUWDOLW\�GXH�WR�URDG�WUDIILF�
DFFLGHQWV�DQG�KRPLFLGHV��$V�VHHQ�SUHYLRXVO\��
WKH�GHDWK�UDWHV�IRU�UHPRWH�]RQH�PDOHV�DUH�VWLOO�
KLJKHU�WKDQ�IRU�WKRVH�LQ�UXUDO�DQG�
PHWURSROLWDQ�]RQHV��VXJJHVWLQJ�WKDW�
,QGLJHQRXV�PRUWDOLW\�IURP�LQMXU\�KDV�QRW�
GHFOLQHG�WR�UDWHV�DSSUR[LPDWLQJ�WKRVH�RI�QRQ�
,QGLJHQRXV�PDOHV�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������&DXVHV�RI�
GHDWK�$XVWUDOLD��������$%6�&DW��1R����������
&DQEHUUD��$*36�
$QGHUVRQ�3��%KDWLD�.�	�&XQQLQJKDP�-�������
2FFDVLRQDO�SDSHU��PRUWDOLW\�RI�,QGLJHQRXV�
$XVWUDOLDQV��$%6�&DW��1R����������$,+:�&DW��
1R��,+:����&DQEHUUD��$*36�
+DUULVRQ�-(��)URPPHU�06��5XFN�($�	�%O\WK�
)0�������'HDWK�DV�D�UHVXOW�RI�ZRUN�UHODWHG�
LQMXU\�LQ�$XVWUDOLD������¥�������0HG�-�$XVW������
���¥����
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��,QMXU\�SUHYHQWLRQ�DQG�
FRQWURO�������$,+:�&DW��1R��3+(����&DQEHUUD��
'+)6�	�$,+:�

$OO�FDXVHV�RI�LQMXU\



��

+RVSLWDO�VHSDUDWLRQ�UDWHV�IRU�DOO�FDXVHV�RI�LQMXU\��
����±���

+RVSLWDOLVDWLRQ�IRU�DOO�FDXVHV�RI�LQMXU\
� ,QMXU\�LV�RQH�RI�WKH�OHDGLQJ�FDXVHV�RI�

KRVSLWDOLVDWLRQ�LQ�$XVWUDOLD��DFFRXQWLQJ�IRU�
��������KRVSLWDO�VHSDUDWLRQV�LQ�����¥����'+)6�
	�$,+:�����D���)RU�HYHU\�LQMXU\�UHODWHG�
GHDWK��DW�OHDVW����HSLVRGHV�RI�KRVSLWDOLVDWLRQ�
DUH�HVWLPDWHG�WR�RFFXU��

� <RXQJ�PDOHV��DJHG���¥����DQG�DJHG�SHRSOH�
�DJHG����DQG�DERYH��KDYH�WKH�KLJKHVW�UDWHV�RI�
KRVSLWDOLVDWLRQ�GXH�WR�H[WHUQDO�LQMXU\��'+)6�	�
$,+:�����D���

� ,Q�WKH�PHWURSROLWDQ�DQG�UXUDO�]RQHV��PDOHV�DUH�
KRVSLWDOLVHG�IRU�LQMXU\�DOPRVW�WZLFH�DV�RIWHQ�DV�
IHPDOHV��+RZHYHU��WKLV�PDOH�IHPDOH�
GLIIHUHQFH�LV�OHVV�LQ�WKH�UHPRWH�]RQH��WKRXJK�
WKH�PDOH�UDWH�RI�KRVSLWDOLVDWLRQ�GXH�WR�LQMXU\�LV�
VWLOO�VXEVWDQWLDOO\�KLJKHU�WKDQ�WKH�IHPDOH�UDWH�

� )RU�PDOHV��LQMXU\�KRVSLWDO�VHSDUDWLRQ�UDWHV�LQ�
©ODUJH�UXUDO�FHQWUHVª�DQG�©UHPRWH�FHQWUHVª�DUH�
UHVSHFWLYHO\�����DQG������KLJKHU�WKDQ�LQ�
©FDSLWDO�FLWLHVª��7KH�UDWHV�IRU�PDOHV�OLYLQJ�LQ�
©RWKHU�PHWURSROLWDQ�FHQWUHVª��DV�ZHOO�DV�DOO�
UXUDO�DQG�UHPRWH�]RQHV�DUH�VLJQLILFDQWO\�
KLJKHU�WKDQ�WKH�UDWHV�IRU�PDOHV�IURP�©FDSLWDO�
FLWLHVª��7KH�UDWHV�IRU�IHPDOHV�DUH�DOVR�
VLJQLILFDQWO\�KLJKHU�LQ�UXUDO�DQG�UHPRWH�]RQHV�
FRPSDUHG�ZLWK�UDWHV�LQ�©FDSLWDO�FLWLHVª��7KH�
UDWHV�IRU�IHPDOHV�LQ�WKH�UHPRWH�]RQH�DUH�PRUH�
WKDQ�WZLFH�DV�KLJK�DV�WKH�UDWHV�LQ�WKH�
PHWURSROLWDQ�]RQH�

� 7KH�UDWLR�RI�PDOH�WR�IHPDOH�LQMXU\�GHDWK�UDWHV�
LV�KLJKHU�WKDQ�WKH�UDWLR�RI�PDOH�WR�IHPDOH�
KRVSLWDO�VHSDUDWLRQ�UDWHV��7KLV�VXJJHVWV�WKDW�
PDOHV�EHFRPH�LQYROYHG�LQ�PRUH�VHYHUH�
DFFLGHQWV�WKDW�UHVXOW�LQ�GHDWK�PRUH�RIWHQ�WKDQ�
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1RWHV

�� 5HFRUGV�ZLWK�OHQJWK�RI�VWD\�JUHDWHU�WKDQ�����GD\V�ZHUH�RPLWWHG�IURP�WKH�DQDO\VLV�

�� &DXVHV�RI�LQMXU\�DUH�FODVVLILHG�DFFRUGLQJ�WR�WKH�,&'���H[WHUQDO�FDXVH�FRGHV�(����WR�(�����&RGHV�UHODWLQJ�WR

PHGLFDO�PLVDGYHQWXUH��FRPSOLFDWLRQV�RI�FDUH�HWF���H[WHUQDO�FDXVH�FRGHV�(����WR�(����DQG�(����WR�(�����DUH�QRW

LQFOXGHG�KHUH�

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

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

$OO�FDXVHV�RI�LQMXU\



��

GR�IHPDOHV��$GGLWLRQDOO\��PDOHV�LQ�WKH�UHPRWH�
]RQH�GLH�IURP�PRWRU�YHKLFOH�DFFLGHQWV�DW�
DOPRVW�WKUHH�WLPHV�WKH�UDWH�RI�PDOHV�LQ�FDSLWDO�
FLWLHV��7KH�KLJKHU�GHDWK�UDWHV�LQ�WKH�UHPRWH�
]RQH�PD\�UHIOHFW�D�QXPEHU�RI�GLIIHUHQFHV�LQ�
WUDIILF�FRQGLWLRQV�LQ�WKLV�]RQH��LQFOXGLQJ�URDG�
FRQGLWLRQV��GLVWDQFHV�WUDYHOOHG�DQG�GULYHU�
EHKDYLRXU�

)RU�PRUH�LQIRUPDWLRQ��VHH�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��,QMXU\�SUHYHQWLRQ�DQG�
FRQWURO�������$,+:�&DW��1R��3+(����&DQEHUUD��
'+)6�	�$,+:�

$OO�FDXVHV�RI�LQMXU\



��

'HDWK�UDWHV�IRU�URDG�YHKLFOH�DFFLGHQWV������±��

'HDWKV�IURP�URDG�YHKLFOH�DFFLGHQWV
� 3HRSOH�OLYLQJ�LQ�UXUDO�DQG�UHPRWH�]RQHV�DUH�

H[SRVHG�PRUH�WR�WKH�KD]DUGV�DVVRFLDWHG�ZLWK�
ORQJ�GLVWDQFH��KLJK�VSHHG�URDG�WUDYHO�RQ�
XQVXUIDFHG�URDGV�WKDQ�WKRVH�OLYLQJ�LQ�WKH�
PHWURSROLWDQ�]RQH��$,+:�	�'+)6��������
7KLV��FRPELQHG�ZLWK�WKH�UHPRWHQHVV�RI�WKH�
ORFDWLRQ�RI�WKH�DFFLGHQWV��ZKLFK�GHOD\V�
PHGLFDO�WUHDWPHQW��PD\�UHVXOW�LQ�PRUH�
IDWDOLWLHV�WKDQ�LI�WKH�DFFLGHQWV�RFFXUUHG�LQ�WKH�
PHWURSROLWDQ�]RQH��

� ,Q�������������PDOHV�DQG�����IHPDOHV�GLHG�LQ�
WUDIILF�DFFLGHQWV��7KH�GHDWK�UDWHV�IURP�URDG�
YHKLFOH�DFFLGHQWV�IRU�\RXQJ�DGXOW�PDOHV��DJHG�
���WR�����DUH�DOPRVW�WKUHH�WLPHV�WKDW�RI�WKH�
JHQHUDO�SRSXODWLRQ��'+)6�	�$,+:�����D���

� 7KH�UDWH�RI�IDWDO�WUDIILF�DFFLGHQWV�LQFUHDVHV�
ZLWK�LQFUHDVLQJ�UXUDOLW\�DQG�UHPRWHQHVV�IRU�
PDOHV��0DOHV�IURP�WKH�UHPRWH�]RQH�GLH�LQ�
WUDIILF�DFFLGHQWV�DW�DOPRVW�WKUHH�WLPHV�WKH�UDWH�
RI�PDOHV�IURP�WKH�PHWURSROLWDQ�]RQH��0DOHV�
IURP�DOO�]RQHV�DUH�PRUH�WKDQ�WZLFH�DV�OLNHO\�WR�
KDYH�D�IDWDO�YHKLFOH�DFFLGHQW�FRPSDUHG�ZLWK�
IHPDOHV�IURP�WKHLU�FRUUHVSRQGLQJ�]RQH��

� 7KH�UDWH�RI�IDWDO�WUDIILF�DFFLGHQWV�LQFUHDVHV�
ZLWK�LQFUHDVLQJ�UXUDOLW\�IRU�IHPDOHV�DOVR��
WKRXJK�QRW�WR�WKH�VDPH�H[WHQW�DV�IRU�PDOHV��
)HPDOHV�IURP�WKH�UHPRWH�]RQH�DUH�LQYROYHG�LQ�
IDWDO�DFFLGHQWV�DW�RYHU�WZLFH�WKH�UDWH�IRU�
IHPDOHV�IURP�WKH�PHWURSROLWDQ�]RQH��
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1RWH��$JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

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

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�	�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�������)LUVW�UHSRUW�RQ�1DWLRQDO�
+HDOWK�3ULRULW\�$UHDV�������$,+:�&DW��1R��
3+(����&DQEHUUD��$,+:�	�'+)6�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��,QMXU\�SUHYHQWLRQ�DQG�
FRQWURO�������$,+:�&DW��1R��3+(����&DQEHUUD��
'+)6�	�$,+:�

5RDG�YHKLFOH�DFFLGHQWV



��

+RVSLWDO�VHSDUDWLRQ�UDWHV�IRU�URDG�YHKLFOH�DFFLGHQWV��
����±��

+RVSLWDOLVDWLRQ�GXH�WR�URDG�YHKLFOH�DFFLGHQWV
� 7KHUH�KDV�EHHQ�D�VOLJKW�LQFUHDVH�LQ�URDG�LQMXU\�

RYHU�WKH�SDVW�IHZ�\HDUV�EXW�SROLFH�UHSRUWV�
VKRZ�WKDW�WKH�DFFLGHQW�UDWH�LV�GHFUHDVLQJ�
�2ª&RQQRU��������0DOHV�DUH�PRUH�OLNHO\�WR�EH�
LQYROYHG�LQ�IDWDO�DFFLGHQWV�WKDQ�DUH�IHPDOHV��
0DOHV�DJHG���¥���DUH�PRVW�DW�ULVN�IURP�PRWRU�
YHKLFOH�DFFLGHQWV�DQG�DFFRXQW�IRU�����RI�
KRVSLWDOLVDWLRQV�IURP�WKLV�FDXVH��

� ,QWDNH�RI�DOFRKRO�DERYH�PRGHUDWH�OHYHOV�LV�
RIWHQ�DVVRFLDWHG�ZLWK�URDG�WUDIILF�DFFLGHQWV��
'ULQNLQJ�DOFRKRO�DERYH�PRGHUDWH�OHYHOV�FDQ�
UHVXOW�LQ�SRRU�FRRUGLQDWLRQ�DQG�MXGJHPHQW�
ZKLFK�FDQ�OHDG�WR�WUDIILF�DFFLGHQWV�
�$,+: ����D��

� +RVSLWDO�VHSDUDWLRQ�UDWHV�GXH�WR�URDG�LQMXU\�
VKRZ�D�VWURQJ�DVVRFLDWLRQ�ZLWK�UXUDOLW\��7KH�
UDWHV�DUH�KLJKHVW�LQ�WKH�UHPRWH�]RQH�DQG�©RWKHU�
UXUDO�DUHDVª��7KHUH�LV�OLWWOH�GLIIHUHQFH�EHWZHHQ�
VPDOO�DQG�ODUJH�©UXUDO�FHQWUHVª�EXW�WKH�UDWHV�RI�

URDG�LQMXU\�IRU�PDOHV�IURP�DOO�UXUDO�DQG�
UHPRWH�]RQHV�DUH�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�
UDWHV�IRU�PDOHV�LQ�©FDSLWDO�FLWLHVª��6LPLODU�WR�
URDG�DFFLGHQW�PRUWDOLW\��©RWKHU�UXUDO�DUHDVª�
KDYH�KLJKHU�UDWHV�RI�KRVSLWDOLVDWLRQ�FRPSDUHG�
ZLWK�ODUJH�DQG�VPDOO�©UXUDO�FHQWUHVª�

� )DFWRUV�VLPLODU�WR�WKRVH�LQYROYHG�LQ�PRUWDOLW\�
IURP�URDG�WUDIILF�DFFLGHQWV��VXFK�DV�URDG�
TXDOLW\�DQG�DOFRKRO�FRQVXPSWLRQ��DOVR�
FRQWULEXWH�WR�LQFUHDVHG�KRVSLWDOLVDWLRQ�IURP�
URDG�WUDIILF�DFFLGHQWV�LQ�UXUDO�DQG�UHPRWH�
]RQHV�FRPSDUHG�ZLWK�WKH�PHWURSROLWDQ�]RQH�
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1RWHV

�� 5HFRUGV�ZLWK�OHQJWK�RI�VWD\�JUHDWHU�WKDQ�����GD\V�ZHUH�RPLWWHG�IURP�WKH�DQDO\VLV�

�� &DXVHV�RI�URDG�LQMXU\�DUH�FODVVLILHG�DFFRUGLQJ�WR�WKH�,&'���H[WHUQDO�FDXVH�FRGHV�(����WR�(����DQG�(����WR�(����

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

)RU�PRUH�LQIRUPDWLRQ��VHH�
2ª&RQQRU�3�-�������5RDG�LQMXU\�$XVWUDOLD��
FUDVKHV�UHVXOWLQJ�LQ�KRVSLWDOLVDWLRQ��$GHODLGH���
$,+:�1DWLRQDO�,QMXU\�6XUYHLOODQFH�8QLW�

5RDG�YHKLFOH�DFFLGHQWV



��

'HDWK�UDWHV�IRU�IDOOV�DPRQJ�SHRSOH�DJHG����\HDUV�DQG�
RYHU������±��

'HDWKV�IURP�IDOOV
� )DOOV�DUH�D�OHDGLQJ�FDXVH�RI�LQMXU\�LQ�SHRSOH�

RYHU�WKH�DJH�RI����\HDUV��+LS�IUDFWXUHV�DUH�WKH�
PDLQ�LQMXU\�DVVRFLDWHG�ZLWK�IDOOV�LQ�WKLV�DJH�
JURXS��7KH�PDLQ�ULVN�IDFWRUV�LQFOXGH�
GLVDELOLW\��PHGLFDWLRQ��FKURQLF�GLVHDVH�DQG�
HQYLURQPHQWDO�KD]DUGV��*UDKDP�&ODUNH�HW�DO��
�������

� 0RVW�GHDWKV�IURP�H[WHUQDO�FDXVHV�LQ�WKH�RYHU�
���\HDUV�DJH�JURXS�DUH�UHODWHG�WR�WKH�DIWHU�
HIIHFWV�RI�IDOOV��0RUWDOLW\�UHVXOWLQJ�IURP�IDOOV�
LQFUHDVHV�ZLWK�DJH�IURP�����RI�GHDWKV�IURP�
H[WHUQDO�FDXVHV�LQ�SHRSOH���¥���\HDUV�WR�����
RI�GHDWKV�IURP�H[WHUQDO�FDXVHV�LQ�WKRVH�DJHG�
���\HDUV�DQG�RYHU��

� 7KH�GHDWK�UDWH�IURP�IDOOV�LV�KLJKHVW�IRU�ERWK�
PDOHV�DQG�IHPDOHV�LQ�©UHPRWH�FHQWUHVª��
)HPDOHV�OLYLQJ�LQ�©UHPRWH�FHQWUHVª�KDYH�RYHU�
WZLFH�WKH�GHDWK�UDWH�IURP�IDOOV�FRPSDUHG�ZLWK�
WKRVH�OLYLQJ�LQ�WKH�PHWURSROLWDQ�]RQH��

+RZHYHU��QRQH�RI�WKH�GHDWK�UDWHV�LV�
VLJQLILFDQWO\�GLIIHUHQW�IURP�WKH�UDWHV�IRU�
©FDSLWDO�FLWLHVª�DW�WKH����VLJQLILFDQFH�OHYHO��

� 0DOHV�RYHU����\HDUV�KDYH�D�KLJKHU�GHDWK�UDWH�
IURP�IDOOV�FRPSDUHG�ZLWK�IHPDOHV�LQ�WKH�
PHWURSROLWDQ�]RQH�DQG�©ODUJH�UXUDO�FHQWUHVª��
+RZHYHU��WKH�SLFWXUH�LV�UHYHUVHG�LQ�©VPDOO�
UXUDO�FHQWUHVª�DQG�WKH�UHPRWH�]RQH�ZKHUH�
IHPDOHV�KDYH�WKH�KLJKHU�GHDWK�UDWHV��2YHUDOO��
PDOHV�KDYH�D�����KLJKHU�GHDWK�UDWH�IURP�IDOOV�
WKDQ�GR�IHPDOHV��
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1RWHV��

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� 1RQH�RI�WKH�UDWHV�LV�VLJQLILFDQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

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

)RU�PRUH�LQIRUPDWLRQ��VHH�
*UDKDP�&ODUNH�3��)LVKHU�-�	�(ONLQJWRQ�-�������
3UHYHQWLQJ�LQMXULHV�IURP�IDOOV�LQ�ROGHU�SHRSOH��
6\GQH\��1DWLRQDO�&HQWUH�IRU�+HDOWK�
3URPRWLRQ��6\GQH\�8QLYHUVLW\�	�16:�+HDOWK�
'HSDUWPHQW�

)DOOV



��

+RVSLWDO�VHSDUDWLRQ�UDWHV�IRU�IDOOV�DPRQJ�SHRSOH�DJHG�
���\HDUV�DQG�RYHU������±��

+RVSLWDOLVDWLRQ�GXH�WR�IDOOV
� +RVSLWDOLVDWLRQ�DV�D�UHVXOW�RI�D�IDOO�LV�FRPPRQ�

LQ�SHRSOH�RYHU�WKH�DJH�RI����\HDUV��)UDFWXUHV�
DUH�WKH�PRVW�FRPPRQ�LQMXU\�UHVXOWLQJ�IURP�
IDOOV��ZLWK�KLS�IUDFWXUHV�WKH�PRVW�VHULRXV�LQ�
WHUPV�RI�PRUWDOLW\�DQG�IXQFWLRQDO�LPSDLUPHQW�
�)LOGHV��������$JHG�SHRSOH�DUH�DW�ULVN�RI�IDOOV�
GXH�WR�GLVDELOLW\��PHGLFDWLRQ�DQG�
HQYLURQPHQWDO�KD]DUGV��7KRVH�OLYLQJ�LQ�UXUDO�
DQG�UHPRWH�]RQHV�RIWHQ�OLYH�ZLWKRXW�GLUHFW�
DFFHVV�WR�WKH�DPHQLWLHV�WDNHQ�IRU�JUDQWHG�LQ�
XUEDQ�]RQHV�VXFK�DV�SOXPELQJ��FOHDQ�ZDWHU�
DQG�FRQWURO�RYHU�H[WUHPHV�LQ�WHPSHUDWXUH��
7KH\�PD\�DOVR�OLYH�LQ�JUHDWHU�VRFLDO�LVRODWLRQ�
WKDQ�WKHLU�PHWURSROLWDQ�FRXQWHUSDUWV��7KHVH�
OLYLQJ�FRQGLWLRQV�PD\�H[SRVH�DJHG�SHRSOH�WR�
PRUH�HQYLURQPHQWDO�ULVNV�WKDW�OHDG�WR�IDOOV�

� 7KH�UDWH�RI�KRVSLWDOLVDWLRQ�GXH�WR�IDOOV�LV�
VLPLODU�IRU�WKRVH�OLYLQJ�LQ�PHWURSROLWDQ�DQG�
UXUDO�]RQHV��+RZHYHU��WKH�UDWHV�DUH�
VXEVWDQWLDOO\�KLJKHU�IRU�WKRVH�LQ�WKH�UHPRWH�
]RQH��

� 0DOHV�KDYH�D�ORZHU�UDWH�RI�KRVSLWDOLVDWLRQ�
IURP�IDOOV�WKDQ�GR�IHPDOHV�IRU�DOO�550$�
FDWHJRULHV��$FURVV�550$�FDWHJRULHV��WKH�UDWHV�
IRU�PDOH�KRVSLWDOLVDWLRQ�DUH�DURXQG�����RI�WKH�
FRUUHVSRQGLQJ�UDWHV�IRU�IHPDOHV��2VWHRSRURVLV�
LQ�SRVW�PHQRSDXVDO�IHPDOHV�JUHDWO\�LQFUHDVHV�
WKH�ULVN�RI�IUDFWXUH�DQG�FRPSOLFDWLRQV�IURP�
IDOOV��'+)6�	�$,+:�����D��
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)RXQGDWLRQ�0RQRJUDSK�6HULHV��0HOERXUQH��
9LF+HDOWK�
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)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
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'HDWK�UDWHV�IRU�EXUQV�DPRQJ�SHRSOH�DJHG��� \HDUV�DQG�
RYHU������±��

'HDWKV�IURP�EXUQV
� 'HDWKV�IURP�EXUQV�DFFRXQW�IRU�D�VPDOO�

SHUFHQWDJH������RI�GHDWKV�IURP�H[WHUQDO�
LQMXU\��2OGHU�SHRSOH�DQG�VPDOO�FKLOGUHQ�DUH�
PRVW�OLNHO\�WR�EH�WKH�YLFWLPV�RI�EXUQV��'+)6�	�
$,+:�����D��

� 7KH�GHDWK�UDWHV�IURP�EXUQV�DUH�VLPLODU�IRU�
PDOHV�IURP�PHWURSROLWDQ�DQG�UXUDO�]RQHV��EXW�
DUH�VXEVWDQWLDOO\�KLJKHU�LQ�WKH�UHPRWH�]RQH��
6LPLODUO\��IHPDOHV�LQ�©RWKHU�UHPRWH�DUHDVª�KDYH�
WKUHH�WLPHV�WKH�GHDWK�UDWH�GXH�WR�EXUQV�
FRPSDUHG�WR�IHPDOHV�IURP�DQ\�RWKHU�]RQH��
+RZHYHU��WKHVH�UDWHV�UHSUHVHQW�YHU\�VPDOO�
QXPEHUV�RI�SHRSOH�DQG�DUH�QRW�VLJQLILFDQWO\�
GLIIHUHQW�IURP�©FDSLWDO�FLWLHVª�DW�WKH����OHYHO�

� 0DOHV�KDYH�D�KLJKHU�GHDWK�UDWH�IURP�EXUQV�
FRPSDUHG�WR�IHPDOHV��7KH�UDWH�RI�GHDWK�IRU�
PDOHV�IURP�EXUQV�LQ�©UHPRWH�FHQWUHVª�LV�PRUH�
WKDQ�ILYH�WLPHV�WKDW�RI�PDOHV�IURP�©FDSLWDO�
FLWLHVª�DQG�LV�D�VWULNLQJ�FRQWUDVW�WR�WKH�ODFN�RI�
IHPDOHV�G\LQJ�IURP�EXUQV�LQ�WKLV�DUHD�
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+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
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+RVSLWDO�VHSDUDWLRQ�UDWHV�IURP�ILUH��EXUQV�DQG�VFDOGV�
DPRQJ�SHRSOH�DJHG����\HDUV�DQG�RYHU������±��

+RVSLWDOLVDWLRQ�GXH�WR�EXUQV
� $OWKRXJK�EXUQV�DUH�UHVSRQVLEOH�IRU�RQO\����RI�

GHDWKV�IURP�H[WHUQDO�FDXVHV��EXUQ�YLFWLPV�
RIWHQ�UHTXLUH�SURORQJHG�KRVSLWDOLVDWLRQ��
&DULQJ�IRU�EXUQ�YLFWLPV�FDQ�EH�D�VXEVWDQWLDO�
EXUGHQ�RQ�WKH�FRPPXQLW\��

� 7KH�KRVSLWDO�VHSDUDWLRQ�UDWH�GXH�WR�EXUQV�
DPRQJ�PDOHV�LQ�©RWKHU�UHPRWH�DUHDVª�LV�DOPRVW�
HLJKW�WLPHV�WKH�UDWH�LQ�©FDSLWDO�FLWLHVª���7KH�
KRVSLWDO�VHSDUDWLRQ�UDWH�GXH�WR�EXUQV�DPRQJ�
IHPDOHV�LQ�©RWKHU�UHPRWH�DUHDVª�LV�WKUHH�DQG�D�
KDOI�WLPHV�WKH�UDWH�LQ�©FDSLWDO�FLWLHVª��%RWK�
PDOHV�DQG�IHPDOHV�OLYLQJ�LQ�WKH�UXUDO�]RQH�DUH�

KRVSLWDOLVHG�IRU�EXUQV�DW�DURXQG�RQH�DQG�D�
KDOI�WLPHV�WKH�FRUUHVSRQGLQJ�UDWHV�LQ�©FDSLWDO�
FLWLHVª�

� 0DOHV�DUH�PRUH�OLNHO\�WR�EH�KRVSLWDOLVHG�DV�D�
UHVXOW�RI�WKHLU�EXUQV�WKDQ�IHPDOHV��ZLWK�WKH�
GLIIHUHQFH�EHWZHHQ�WKH�VH[HV�JUHDWHVW�LQ�WKH�
UHPRWH�]RQH��7KH�KRVSLWDO�VHSDUDWLRQ�UDWH�GXH�
WR�EXUQV�DPRQJ�PDOHV�LQ�©FDSLWDO�FLWLHVª�LV�����
KLJKHU�WKDQ�WKH�FRUUHVSRQGLQJ�UDWH�IRU�
IHPDOHV��,Q�FRQWUDVW��IHPDOHV�LQ�©UHPRWH�
FHQWUHVª�KDYH�ILYH�WLPHV�WKH�PDOH�
KRVSLWDOLVDWLRQ�UDWH�IURP�EXUQV�
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� $JHG�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�
SHRSOH�KDYH�EHHQ�UHSRUWHG�WR�KDYH�KLJK�UDWHV�
RI�KRVSLWDOLVDWLRQ�IURP�ILUH�EXUQV��$%6�	�
$,+:��������7KH�KLJK�SURSRUWLRQ�RI�
,QGLJHQRXV�SHRSOH�LQ�WKH�UHPRWH�]RQH�PD\�
DFFRXQW�IRU�WKH�GLIIHUHQWLDO�LQ�KRVSLWDOLVDWLRQ�
UDWHV�GXH�WR�EXUQV�

)RU�PRUH�LQIRUPDWLRQ��VHH�
0ROOHU�-��'ROLQLV�-�	�&ULSSV�5�������$ERULJLQDO�
DQG�7RUUHV�6WUDLW�,VODQGHU�SHRSOHV�LQMXU\�
UHODWHG�KRVSLWDOLVDWLRQV����������$�
FRPSDUDWLYH�RYHUYLHZ��$GHODLGH��$,+:�
1DWLRQDO�,QMXU\�6XUYHLOODQFH�8QLW�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�	�$XVWUDOLDQ�
,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�������7KH�
KHDOWK�DQG�ZHOIDUH�RI�$XVWUDOLDªV�$ERULJLQDO�
DQG�7RUUHV�6WUDLWV�,VODQGHU�SHRSOHV��$%6�&DW��
1R����������$,+:�&DW��1R��,+:����&DQEHUUD��
$*36�
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+RPLFLGH�UDWHV������±��

'HDWKV�IURP�LQWHUSHUVRQDO�YLROHQFH
� ,QWHUSHUVRQDO�YLROHQFH�FRYHUV�D�UDQJH�RI�LQMXU\�

W\SHV�LQFOXGLQJ�KRPLFLGH��VH[XDO�DVVDXOW��
DVVDXOW�DQG�GRPHVWLF�YLROHQFH��'+)6�	�
$,+:�����D���

� 'HDWK�IURP�KRPLFLGH�PD\�EH�DQ�LQGLFDWLRQ�RI�
WKH�OHYHO�RI�YLROHQFH�LQ�D�FRPPXQLW\��
+RZHYHU��KRPLFLGH�GHDWKV�DUH�QRW�GLVWULEXWHG�
HYHQO\�DFURVV�DOO�SDUWV�RI�WKH�FRPPXQLW\��
<RXQJ�SHRSOH�DQG�,QGLJHQRXV�SHRSOH�KDYH�
WKH�KLJKHVW�UDWH�RI�GHDWKV�IURP�KRPLFLGH�
�$QGHUVRQ�HW�DO��������

� 7KH�KRPLFLGH�UDWH�LQ�WKH�UHPRWH�]RQH�LV�PXFK�
JUHDWHU�WKDQ�LQ�DOO�RWKHU�]RQHV�IRU�ERWK�PDOHV�
DQG�IHPDOHV��,Q�©RWKHU�UHPRWH�DUHDVª�WKH�
KRPLFLGH�UDWH�LV�VL[�WR�VHYHQ�WLPHV�WKDW�RI�WKH�
PHWURSROLWDQ�]RQH��7KLV�LV�ODUJHO\�H[SODLQHG�
E\�WKH�KLJKHU�GHDWK�UDWHV�IURP�LQWHUSHUVRQDO�
YLROHQFH�LQ�WKH�,QGLJHQRXV�FRPPXQLW\�
�$QGHUVRQ�HW�DO���������

� 7KHUH�LV�OLWWOH�YDULDWLRQ�EHWZHHQ�WKH�KRPLFLGH�
UDWHV�LQ�UXUDO�DQG�PHWURSROLWDQ�]RQHV�IRU�ERWK�
PDOHV�DQG�IHPDOHV�
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)RU�PRUH�LQIRUPDWLRQ��VHH�
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2FFDVLRQDO�SDSHU��PRUWDOLW\�RI�,QGLJHQRXV�
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1R��,+:����&DQEHUUD��$*36�
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)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
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DQG�7RUUHV�6WUDLW�,VODQGHU�SHRSOHV�LQMXU\�
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FRPSDUDWLYH�RYHUYLHZ��$GHODLGH��$,+:�
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,QWHUSHUVRQDO�YLROHQFH


