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'HDWK�UDWHV�IRU�SURVWDWH�FDQFHU������±��

'HDWKV�IURP�SURVWDWH�FDQFHU
� 1H[W�WR�QRQ�PHODQRF\WLF�VNLQ�FDQFHU��SURVWDWH�

FDQFHU�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�FDQFHU�LQ�
PDOHV��,Q�������������PDOHV�GLHG�IURP�SURVWDWH�
FDQFHU��'+)6�	�$,+:�����E���7KH���\HDU�
VXUYLYDO�UDWHV�IRU�WKLV�FDQFHU�KDYH�EHHQ�
HVWLPDWHG�WR�EH������'+)6�	�$,+:�����E���

� 3URVWDWH�FDQFHU�LV�D�VORZ�JURZLQJ�FDQFHU�WKDW�
RFFXUV�LQ�RYHU�KDOI�RI�WKH�PDOH�SRSXODWLRQ�
RYHU�WKH�DJH�RI�����0DQ\�PDOHV�ZKR�GLH�RI�
RWKHU�FRQGLWLRQV��H�J��FDUGLRYDVFXODU�GLVHDVHV��
DUH�IRXQG�DW�DXWRSV\�WR�KDYH�PDOLJQDQW�FHOOV�
LQ�WKH�SURVWDWH�JODQG�

� 'HDWK�UDWHV�IURP�SURVWDWH�FDQFHU�DUH�VLPLODU�
DFURVV�PRVW�550$�JURXSV�EXW�UDWHV�IRU�©RWKHU�
UXUDO�DUHDVª�DUH�VLJQLILFDQWO\�KLJKHU�WKDQ�UDWHV�
IRU�©FDSLWDO�FLWLHVª��,Q�IDFW��PDOHV�LQ�©RWKHU�UXUDO�
DUHDVª�KDYH�WKH�KLJKHVW�GHDWK�UDWH�IURP�
SURVWDWH�FDQFHU��0DOHV�LQ�WKH�UHPRWH�]RQH�
KDYH�VLPLODU�RU�ORZHU�GHDWK�UDWHV�FRPSDUHG�
ZLWK�WKRVH�LQ�WKH�PHWURSROLWDQ�]RQH�

� 6SHFLILF�ULVN�IDFWRUV�IRU�WKLV�FDQFHU�DUH�XQFOHDU��
+RZHYHU��WKHUH�LV�D�VWURQJ�DVVRFLDWLRQ�
EHWZHHQ�DGYDQFLQJ�DJH�DQG�SURVWDWH�FDQFHU��
2WKHU�SRVVLEOH�ULVN�IDFWRUV�PD\�LQFOXGH�KLJK�
IDW�GLHW��ODUJH�ERG\�PDVV��ODFN�RI�SK\VLFDO�
DFWLYLW\�DQG�D�IDPLO\�KLVWRU\�RI�SURVWDWH�FDQFHU�
�16:�3XEOLF�+HDOWK�'LYLVLRQ��������

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

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

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

)RU�PRUH�LQIRUPDWLRQ��VHH�
-HOIV�3��&RDWHV��0�*LOHV��*�HW�DO��������&DQFHU�LQ�
$XVWUDOLD�����¥������ZLWK�SURMHFWLRQV�WR��������
$,+:�&DQFHU�6HULHV�1R�����&DQEHUUD��$,+:��
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��&DQFHU�FRQWURO�������
$,+:�&DW��1R��3+(�����&DQEHUUD��'+)6�	�
$,+:�
1HZ�6RXWK�:DOHV�3XEOLF�+HDOWK�'LYLVLRQ�������
7KH�KHDOWK�RI�WKH�SHRSOH�RI�16:��5HSRUW�RI�WKH�
&KLHI�+HDOWK�2IILFHU��6\GQH\��1HZ�6RXWK�
:DOHV�+HDOWK�'HSDUWPHQW�

3URVWDWH�FDQFHU



��

,QFLGHQFH�RI�SURVWDWH�FDQFHU������±��

,QFLGHQFH�RI�SURVWDWH�FDQFHU
� 3URVWDWH�FDQFHU�LV�WKH�PRVW�FRPPRQO\�

UHSRUWHG�FDQFHU�LQ�$XVWUDOLDQ�PDOHV�ZLWK�
�������QHZ�FDVHV�GLDJQRVHG�LQ�������'+)6�	�
$,+:�����E���7KH�KLJKHVW�LQFLGHQFH�RI�
SURVWDWH�FDQFHU�RFFXUV�LQ�PDOHV�RYHU�WKH�DJH�RI�
����7KLV�JURXS�DFFRXQWV�IRU�����RI�GHWHFWHG�
SURVWDWH�FDQFHUV��$,+:�����D���

� 7KH�LQFLGHQFH�RI�SURVWDWH�FDQFHU�KDV�ULVHQ�
UDSLGO\�VLQFH������ZKHQ�SURVWDWH�VSHFLILF�
DQWLJHQ��36$��WHVWLQJ�DQG�XOWUDVRXQG�
WHFKQLTXHV�ZHUH�LQWURGXFHG�IRU�GHWHFWLQJ�
WXPRXUV�LQ�WKH�SURVWDWH�JODQG�

� 3URVWDWH�FDQFHU�LV�D�VORZ�JURZLQJ�FDQFHU�DQG�
PDOHV�ZLWK�WXPRXUV�FRQILQHG�WR�WKH�SURVWDWH�
DUH�RIWHQ�DV\PSWRPDWLF��3DWLHQWV�WKDW�VKRZ�
V\PSWRPV�ZLOO�PRVW�OLNHO\�KDYH�ODWH�VWDJH�
FDQFHU�WKDW�KDV�VSUHDG�EH\RQG�WKH�SURVWDWH�
DQG�LV�LQFXUDEOH��&ROH\�HW�DO���������7KHUH�LV�
OLWWOH�HYLGHQFH�RI�PRUWDOLW\�UHGXFWLRQ�DV�D�
UHVXOW�RI�VFUHHQLQJ�IRU�SURVWDWH�FDQFHU�

� :KLOH�PHWURSROLWDQ�DQG�UXUDO�]RQHV�KDYH�
VLPLODU�UDWHV��DOPRVW�WZLFH�DV�PXFK�SURVWDWH�
FDQFHU�LV�UHFRUGHG�LQ�WKHVH�]RQHV�UHODWLYH�WR�

WKH�UHPRWH�]RQH��7KLV�LV�PRVW�OLNHO\�WR�EH�D�
UHVXOW�RI�LQFUHDVHG�36$�VFUHHQLQJ�E\�GRFWRUV�
LQ�WKH�PHWURSROLWDQ�DQG�UXUDO�]RQHV��

� 7KH�VLPLODU�LQFLGHQFH�UDWHV�LQ�WKH�PHWURSROLWDQ�
DQG�UXUDO�]RQHV�DUH�LQ�FRQWUDVW�ZLWK�WKH�KLJKHU�
GHDWK�UDWHV�LQ�WKH�UXUDO�]RQH�
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

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

�� 'DWD�IRU�4XHHQVODQG�ZHUH�XQDYDLODEOH�IRU�����±���DW�WKH�WLPH�RI�DQDO\VLV�DQG�DUH�H[FOXGHG�

�� 6RPH�9LFWRULDQ�GDWD�PD\�EH�LQFRUUHFW�IRU�SODFH�RI�UHVLGHQFH�DW�GLDJQRVLV�

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

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�
&ROH\�&0��%DUU\�0-��)OHPLQJ�&�HW�DO��������
(DUO\�GHWHFWLRQ�RI�SURVWDWH�FDQFHU��SDUW����
HVWLPDWLQJ�ULVNV��EHQHILWV�DQG�FRVWV��$QQ�,QW�
0HG���������¥���
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��&DQFHU�FRQWURO�������
$,+:�&DW��1R��3+(�����&DQEHUUD��'+)6�	�
$,+:�

3URVWDWH�FDQFHU
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'HDWK�UDWHV�IRU�PHODQRPD������±��

'HDWKV�GXH�WR�PHODQRPD
� 0HODQRPDV�DUH�XVXDOO\�IRXQG�RQ�WKH�VNLQ�EXW�

WKH\�FDQ�DOVR�RFFXU�RQ�RWKHU�SDUWV�RI�WKH�ERG\��
QRWDEO\�LQ�WKH�H\H�DQG�PXFRXV�PHPEUDQHV�
�-HOIV�HW�DO���������)RU�WKLV�UHSRUW��PHODQRPD�
UHIHUV�RQO\�WR�PHODQRPD�RI�WKH�VNLQ��
0HODQRPD��DORQJ�ZLWK�FRORUHFWDO�FDQFHU��
EUHDVW�FDQFHU�DQG�OXQJ�FDQFHU��DFFRXQWHG�IRU�
����RI�DOO�UHJLVWUDEOH�FDQFHUV�LQ�������-HOIV�HW�
DO���������

� 0DOHV�KDYH�DURXQG�WZLFH�WKH�GHDWK�UDWH�IRU�
PHODQRPD�FRPSDUHG�ZLWK�IHPDOHV�IRU�DOO�
550$�FDWHJRULHV��0DOHV�IURP�WKH�UHPRWH�]RQH�
KDYH�WKH�ORZHVW�UDWH�RI�GHDWK�IURP�PHODQRPD�
FRPSDUHG�WR�PDOHV�IURP�DOO�RWKHU�]RQHV��
+RZHYHU��WKHVH�YDOXHV�DUH�QRW�VLJQLILFDQWO\�
GLIIHUHQW�IURP�©FDSLWDO�FLWLHVª�DW�WKH����OHYHO�

� )HPDOHV�KDYH�VLPLODU�GHDWK�UDWHV�IRU�
PHODQRPD�DFURVV�DOO�550$�FDWHJRULHV��ZLWK�
IHPDOHV�LQ�©UHPRWH�FHQWUHVª�KDYLQJ�WKH�ORZHVW�
UDWHV��+RZHYHU��WKHVH�GLIIHUHQFHV�DUH�QRW�
VLJQLILFDQWO\�GLIIHUHQW�IURP�©FDSLWDO�FLWLHVª�DW�
WKH����OHYHO�

� 5LVN�IDFWRUV�IRU�PHODQRPD�LQFOXGH�IDLU�VNLQ��
SRRU�XVH�RI�VXQ�SURWHFWLRQ�PHDVXUHV��DQG�VXQ�
H[SRVXUH�XQGHU�WKH�DJH�RI����\HDUV��6XUYLYDO�
UDWHV�IRU�PHODQRPD�DUH�JRRG��DV�HYLGHQFHG�E\�
WKH�ORZ�GHDWK�UDWH�UHODWLYH�WR�WKH�LQFLGHQFH�
UDWH�
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7RWDO

&DSLWDO
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FHQWUHV
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1RWHV

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

�� 1RQH�RI�WKH�UDWHV�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

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

)RU�PRUH�LQIRUPDWLRQ��VHH�
-HOIV�3��&RDWHV�0��*LOHV�*�HW�DO��������&DQFHU�LQ�
$XVWUDOLD�����¥������ZLWK�SURMHFWLRQV�WR��������
$,+:�&DQFHU�6HULHV�1R�����&DQEHUUD��$,+:�

0HODQRPD



��

,QFLGHQFH�RI�PHODQRPD������±��

,QFLGHQFH�RI�PHODQRPD
� 0HODQRPD�LV�WKH�IRXUWK�PRVW�FRPPRQ�FDXVH�

RI�FDQFHU�IRU�PDOHV�DQG�WKH�WKLUG�PRVW�
FRPPRQ�FDQFHU�IRU�IHPDOHV��6LQFH�WKH�HDUO\�
����V��WKHUH�KDV�EHHQ�D�����LQFUHDVH�LQ�PDOH�
PHODQRPD�LQFLGHQFH�DQG�D�����LQFUHDVH�LQ�
IHPDOH�PHODQRPD�LQFLGHQFH��'+)6�	�$,+:�
����E���

� 7KH�PRVW�FRPPRQ�FDQFHU�LQ�$XVWUDOLD�LV�QRQ�
PHODQRF\WLF�VNLQ�FDQFHU�EXW�FDQFHU�UHJLVWULHV�
GR�QRW�URXWLQHO\�FROOHFW�LQFLGHQFH�GDWD�IRU�WKLV�
FDQFHU��0HODQRPD�LV�D�UHJLVWHUDEOH�FDQFHU�VR�
JRRG�LQFLGHQFH�GDWD�DUH�DYDLODEOH�

� ,QFLGHQFH�RI�PHODQRPD�VNLQ�FDQFHU�LV�KLJKHU�
LQ�PHWURSROLWDQ�DQG�UXUDO�]RQHV�WKDQ�LQ�WKH�
UHPRWH�]RQH�IRU�ERWK�PDOHV�DQG�IHPDOHV��
0DOHV�IURP�©RWKHU�UHPRWH�DUHDVª�KDYH�
VLJQLILFDQWO\�ORZHU�UDWHV�RI�PHODQRPD�
FRPSDUHG�ZLWK�PDOHV�IURP�©FDSLWDO�FLWLHVª��

� 7KHVH�GLIIHUHQFHV�LQ�LQFLGHQFH�UDWHV�PD\�EH�D�
UHIOHFWLRQ�RI�WKH�KLJKHU�XVH�RI�VXQ�SURWHFWLRQ�
E\�ERWK�PDOHV�DQG�IHPDOHV�LQ�WKH�UHPRWH�]RQH�

DV�PHDVXUHG�E\�WKH������1DWLRQDO�+HDOWK�
6XUYH\��+RZHYHU��WKH�ORZHU�LQFLGHQFH�UDWHV�LQ�
WKH�UHPRWH�]RQH�PD\�DOVR�EH�GXH�WR�OHVV�
VFUHHQLQJ�LQ�WKRVH�]RQHV�UHODWLYH�WR�WKH�PRUH�
XUEDQ�DUHDV��7KH�UHODWLYHO\�KLJKHU�SURSRUWLRQ�
RI�,QGLJHQRXV�SHRSOH�LQ�WKH�UHPRWH�]RQH�PD\�
SURYLGH�DQRWKHU�SRVVLEOH�H[SODQDWLRQ�IRU�WKH�
ORZHU�LQFLGHQFH�RI�PHODQRPD��,QGLJHQRXV�
SHRSOH�KDYH�QHJOLJLEOH�UDWHV�RI�PHODQRPD�DV�
WKH\�DUH�OHVV�VXVFHSWLEOH�WR�VNLQ�GDPDJH�IURP�
WKH�VXQ�
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

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

�� 'DWD�IRU�4XHHQVODQG�ZHUH�XQDYDLODEOH�IRU�����±���DW�WKH�WLPH�RI�DQDO\VLV�DQG�DUH�H[FOXGHG�

�� 6RPH�9LFWRULDQ�GDWD�PD\�EH�LQFRUUHFW�IRU�SODFH�RI�UHVLGHQFH�DW�GLDJQRVLV�

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

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

0HODQRPD
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'HDWK�UDWHV�IRU�OXQJ�FDQFHU������±��

'HDWKV�IURP�OXQJ�FDQFHU
� /XQJ�FDQFHU�LV�RQH�RI�WKH�PRVW�FRPPRQ�

FDXVHV�RI�FDQFHU�GHDWKV�LQ�PDOHV�DQG�WKH�
IRXUWK�PRVW�FRPPRQ�FDXVH�RI�FDQFHU�GHDWK�LQ�
IHPDOHV��'+)6�	�$,+:�����E���,Q�������LW�
DFFRXQWHG�IRU�����RI�DOO�FDQFHU�GHDWKV�IRU�ERWK�
VH[HV�FRPELQHG�

� 7KH�GHDWK�UDWH�IURP�OXQJ�FDQFHU�LV�DOPRVW�
WKUHH�WLPHV�KLJKHU�IRU�PDOHV�WKDQ�IRU�IHPDOHV��
7KLV�LV�D�FRQVLVWHQW�SDWWHUQ�DFURVV�DOO�550$�
FDWHJRULHV��0DOHV�IURP�©UHPRWH�FHQWUHVª�KDYH�
WKH�KLJKHVW�GHDWK�UDWH�EXW�WKLV�UDWH�LV�QRW�
VLJQLILFDQWO\�GLIIHUHQW�IURP�WKDW�IRU�PDOHV�
IURP�©FDSLWDO�FLWLHVª��'HDWK�UDWHV�IRU�PDOHV�DUH�
VLPLODU�DFURVV�PHWURSROLWDQ�DQG�UXUDO�]RQHV��

� )HPDOHV�IURP�WKH�UHPRWH�]RQH�KDYH�WKH�
KLJKHVW�GHDWK�UDWHV�IRU�OXQJ�FDQFHU��,Q�FRQWUDVW�
WR�WKH�VLPLODULW\�EHWZHHQ�WKH�UDWHV�IRU�
PHWURSROLWDQ�DQG�UXUDO�PDOHV��WKH�UDWHV�IRU�

UXUDO�IHPDOHV�DUH�ORZHU�FRPSDUHG�ZLWK�WKH�
UDWHV�IRU�PHWURSROLWDQ�IHPDOHV��

� &LJDUHWWH�VPRNLQJ�RU�H[SRVXUH�WR�FLJDUHWWH�
VPRNH�FDXVHV�FDQFHU�RI�WKH�OXQJV��LQFOXGLQJ�
WKH�WUDFKHD�DQG�EURQFKXV���'LIIHUHQFHV�LQ�
GHDWK�UDWHV�IURP�OXQJ�FDQFHU�PD\�UHIOHFW�
GLIIHUHQW�DWWLWXGHV�WR�VPRNLQJ�LQ�GLIIHUHQW�
FRPPXQLWLHV�
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1RWHV

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

�� 1RQH�RI�WKH�UDWHV�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

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

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

/XQJ�FDQFHU
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,QFLGHQFH�RI�OXQJ�FDQFHU������±��

,QFLGHQFH�RI�OXQJ�FDQFHU
� 6LQFH�WKH�HDUO\�����V��WKHUH�KDV�EHHQ�DQ�����

GHFUHDVH�LQ�OXQJ�FDQFHU�LQFLGHQFH�DPRQJ�
PDOHV�EXW�D�����LQFUHDVH�LQ�IHPDOH�OXQJ�
FDQFHU�LQFLGHQFH��'+)6�	�$,+:�����E���
3URMHFWLRQV�VKRZ�WKDW�WKH�LQFLGHQFH�RI�OXQJ�
FDQFHU�IRU�PDOHV�ZLOO�FRQWLQXH�WR�GHFUHDVH�
ZKLOH�WKH�LQFLGHQFH�IRU�IHPDOHV�ZLOO�ULVH��
&XUUHQWO\��OXQJ�FDQFHU�LQFLGHQFH�DQG�
PRUWDOLW\�DUH�PRUH�WKDQ���WLPHV�KLJKHU�LQ�
PDOHV�WKDQ�LQ�IHPDOHV�

� 7REDFFR�VPRNLQJ�LQFUHDVHV�WKH�ULVN�RI�OXQJ�
FDQFHU�DQG�DFFRXQWV�IRU�DURXQG�����RI�QHZ�
OXQJ�FDQFHU�FDVHV��'+)6�	�$,+:�����E���

� 7KH�LQFLGHQFH�RI�OXQJ�FDQFHU�LV�VLPLODU�DFURVV�
DOO�DUHDV�IRU�ERWK�PDOHV�DQG�IHPDOHV��0DOHV�
DQG�IHPDOHV�LQ�WKH�UHPRWH�]RQH�KDYH�VOLJKWO\�
ORZHU�LQFLGHQFH�FRPSDUHG�ZLWK�PDOHV�DQG�
IHPDOHV�LQ�WKH�PHWURSROLWDQ�]RQH�EXW�WKHVH�
UDWH�GLIIHUHQFHV�DUH�QRW�VLJQLILFDQWO\�GLIIHUHQW�
IURP�©FDSLWDO�FLWLHVª�DW�WKH����OHYHO��
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

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

�� 'DWD�IRU�4XHHQVODQG�ZHUH�XQDYDLODEOH�IRU�����±���DW�WKH�WLPH�RI�DQDO\VLV�DQG�DUH�H[FOXGHG�

�� 6RPH�9LFWRULDQ�GDWD�PD\�EH�LQFRUUHFW�IRU�SODFH�RI�UHVLGHQFH�DW�GLDJQRVLV�

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

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

/XQJ�FDQFHU



��

'HDWK�UDWHV�IRU�FRORUHFWDO�FDQFHU������±��

'HDWKV�IURP�FRORUHFWDO�FDQFHU
� &RORUHFWDO�FDQFHU�LV�WKH�VHFRQG�PRVW�FRPPRQ�

FDXVH�RI�FDQFHU�UHODWHG�GHDWK��'+)6�	�$,+:�
����E��$+7$&��������7KH���\HDU�VXUYLYDO�
UDWHV�IRU�WKLV�FDQFHU�DUH�DURXQG�����EXW�HDUO\�
GHWHFWLRQ�GRHV�UHVXOW�LQ�EHWWHU�VXUYLYDO��'+)6�
	�$,+:�����E���

� 3ULPDU\�SUHYHQWLRQ�RI�FRORUHFWDO�FDQFHU�
LQFOXGHV�DYRLGLQJ�SRVVLEOH�ULVN�IDFWRUV�VXFK�DV�
KLJK�IDW��ORZ�ILEUH�GLHWV��7KHUH�LV�DOVR�HYLGHQFH�
WKDW�PRUWDOLW\�FDQ�EH�UHGXFHG�WKURXJK�D�
SURJUDP�RI�VFUHHQLQJ�IRU�FRORUHFWDO�FDQFHU�
XVLQJ�IDHFDO�RFFXOW�EORRG�WHVWV��)2%7��
�$+7$&�������

� 0DOHV�KDYH�����KLJKHU�GHDWK�UDWHV�WKDQ�
IHPDOHV�IRU�WKLV�W\SH�RI�FDQFHU��'HDWK�UDWHV�IRU�
PDOHV�DUH�VLPLODU�LQ�PHWURSROLWDQ��UXUDO�DQG�
UHPRWH�]RQHV��7KH�ORZHVW�GHDWK�UDWHV�IURP�
FRORUHFWDO�FDQFHU�DUH�IRU�PDOHV�IURP�WKH�
UHPRWH�]RQH�

� 'HDWK�UDWHV�IRU�IHPDOHV�DUH�ORZHVW�LQ�©UHPRWH�
FHQWUHVª�DQG�©RWKHU�UHPRWH�DUHDVª�DOWKRXJK�
WKHVH�UDWHV�DUH�QRW�VLJQLILFDQWO\�GLIIHUHQW�IURP�
WKRVH�RI�IHPDOHV�LQ�©FDSLWDO�FLWLHVª��7KH�UDWHV�IRU�
IHPDOHV�LQ�WKH�UXUDO�]RQH�DUH�VLPLODU�WR�WKH�
UDWHV�IRU�IHPDOHV�LQ�WKH�PHWURSROLWDQ�]RQH�

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

0DOHV ���� ���� ���� ���� ���� ���� ���� ����

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

1RWHV

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

�� 1RQH�RI�WKH�UDWHV�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

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

)RU�PRUH�LQIRUPDWLRQ��VHH�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��&DQFHU�FRQWURO�������
$,+:�&DW��1R��3+(�����&DQEHUUD��'+)6�	�
$,+:�
-HOIV�3��&RDWHV�0��*LOHV�*�HW�DO��������&DQFHU�LQ�
$XVWUDOLD�����¥������ZLWK�SURMHFWLRQV�WR��������
$,+:�&DQFHU�6HULHV�1R�����&DQEHUUD��$,+:�
$XVWUDOLDQ�+HDOWK�7HFKQRORJ\�$GYLVRU\�
&RPPLWWHH��$+7$&��������&RORUHFWDO�FDQFHU�
VFUHHQLQJ��&DQEHUUD���&RPPRQZHDOWK�
'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV�

&RORUHFWDO�FDQFHU



��

&RORUHFWDO�FDQFHU

,QFLGHQFH�RI�FRORUHFWDO�FDQFHU������±��

,QFLGHQFH�RI�FRORUHFWDO�FDQFHU
� )RU�PDOHV�DQG�IHPDOHV�FRPELQHG��FRORUHFWDO�

FDQFHU�LV�WKH�VHFRQG�PRVW�FRPPRQ�UHJLVWHUHG�
FDQFHU��6LQFH�WKH�HDUO\�����V��ERWK�LQFLGHQFH�
DQG�PRUWDOLW\�UDWHV�KDYH�EHHQ�UHODWLYHO\�VWDEOH�
�'+)6�	�$,+:�����E��

� ,QFLGHQFH�RI�FRORUHFWDO�FDQFHU�LV�VLPLODU�LQ�
PHWURSROLWDQ�DQG�UXUDO�]RQHV�DQG�ORZHU�LQ�WKH�
UHPRWH�]RQH�IRU�ERWK�PDOHV�DQG�IHPDOHV��7KLV�
PD\�UHIOHFW�LQFUHDVHG�XVH�RI�VFUHHQLQJ�
WHFKQLTXHV�IRU�FRORUHFWDO�FDQFHUV�LQ�
PHWURSROLWDQ�DQG�UXUDO�]RQHV�UHODWLYH�WR�WKH�
UHPRWH�]RQH��,W�FRXOG�DOVR�UHIOHFW�GLIIHUHQFHV�LQ�
GLHW��D�ULVN�IDFWRU��EHWZHHQ�WKH�GLIIHUHQW�]RQHV�

� &RORUHFWDO�FDQFHU�LQFLGHQFH�LV�PXFK�KLJKHU�IRU�
PDOHV�WKDQ�IRU�IHPDOHV�DFURVV�DOO�]RQHV��7KLV�
UHVXOW�LV�FRQVLVWHQW�ZLWK�WKH�GHDWK�UDWH�IURP�
FRORUHFWDO�FDQFHU�ZKLFK�LV�����KLJKHU�IRU�
PDOHV�WKDQ�IRU�IHPDOHV��

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

0DOHV ���� ���� ���� ���� 
���� 
���� 
���� ����

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


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

1RWHV

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

�� 'DWD�IRU�4XHHQVODQG�ZHUH�XQDYDLODEOH�IRU�����±���DW�WKH�WLPH�RI�DQDO\VLV�DQG�DUH�H[FOXGHG�

�� 6RPH�9LFWRULDQ�GDWD�PD\�EH�LQFRUUHFW�IRU�SODFH�RI�UHVLGHQFH�DW�GLDJQRVLV�

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

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



��

6XLFLGH

'HDWK�UDWHV�IRU�VXLFLGH�DQG�VHOI�LQIOLFWHG�LQMXU\��
����±��

'HDWKV�IURP�VXLFLGH
� 6XLFLGH�UDWHV�LQ�$XVWUDOLD�KDYH�UHPDLQHG�IDLUO\�

FRQVWDQW�GXULQJ�WKH�WZHQWLHWK�FHQWXU\�
�$,+: ����D���+RZHYHU��WKHUH�KDV�EHHQ�DQ�
LQFUHDVH�LQ�VXLFLGH�E\�\RXQJ�DGXOW�PDOHV�RYHU�
WKH�SDVW����\HDUV��,Q�������WKHUH�ZHUH�������
VXLFLGH�GHDWKV��DFFRXQWLQJ�IRU�����RI�DOO�LQMXU\�
GHDWKV�LQ�$XVWUDOLD��$,+:�����D��

� 'HDWK�IURP�VXLFLGH�LV�RIWHQ�XQGHUUHFRUGHG�
ZLWK�RQO\�DQ�HVWLPDWHG�RQH�KDOI�RI�PDOH�
VXLFLGHV�DQG�WKUHH�TXDUWHUV�RI�IHPDOH�VXLFLGHV�
RIILFLDOO\�UHFRUGHG��2ª'RQQHOO�	�)DUPHU��������
5LVN�IDFWRUV�IRU�VXLFLGH�LQFOXGH�ORZ�
VRFLRHFRQRPLF�VWDWXV�DQG�XQHPSOR\PHQW��
GLYRUFH�RU�VHSDUDWLRQ��DQG�LQ�SDWLHQW�
SV\FKLDWULF�GLDJQRVLV��(OOLV�	�&ROOLQJV��������
$OFRKRO�DEXVH�LV�DQRWKHU�IDFWRU�WKDW�LV�UHODWHG�
WR�VXLFLGH��$�VWXG\�RI�VXLFLGH�LQ�:HVWHUQ�
$XVWUDOLD�IRXQG�WKDW�RQH�WKLUG�RI�SHRSOH�ZKR�
KDG�FRPPLWWHG�VXLFLGH�KDG�DOFRKRO�LQ�WKHLU�
EORRG��+D\ZDUG�HW�DO��������

� <RXWK�VXLFLGH�LV�D�JURZLQJ�SUREOHP�LQ�
$XVWUDOLD��7KLV�LV�KLJKOLJKWHG�E\�WKH�IDFW�WKDW�
$XVWUDOLD�DQG�1HZ�=HDODQG�DUH�WKH�RQO\�
:HVWHUQ�FRXQWULHV�LQ�ZKLFK�\RXWK�VXLFLGH�
UDWHV�DUH�KLJKHU�WKDQ�WKH�WRWDO�VXLFLGH�UDWHV�
�(OOLV�	�&ROOLQJV��������5LVN�IDFWRUV�IRU�\RXWK�
VXLFLGH�DUH�GHSUHVVLRQ��SDVW�DWWHPSW�DW�VXLFLGH��
VXEVWDQFH�DEXVH��FRQGXFW�DEXVH��IDPLO\�
KLVWRU\�RI�GLVFRUG��H[SRVXUH�WR�VXLFLGH��FKLOG�
DEXVH�DQG�DFDGHPLF�IDLOXUH��'XGOH\�HW�DO��
�������2WKHU�IDFWRUV�WKRXJKW�WR�EH�LQYROYHG�LQ�
WKH�GHFLVLRQ�WR�VXLFLGH�LQFOXGH��\RXWK�
XQHPSOR\PHQW��PHGLD�GHSLFWLRQV�RI�VXLFLGH��
DYDLODELOLW\�RI�OHWKDO�PHWKRGV��H�J��ILUHDUPV��
DQG�SUREOHPV�ZLWK�DFFHVV�WR�DQG�XVH�RI�
SV\FKLDWULF�VHUYLFHV��'XGOH\�HW�DO��������

� 7KH�GHDWK�UDWH�IURP�VXLFLGH�LV�ILYH�WLPHV�
KLJKHU�IRU�PDOHV�WKDQ�IRU�IHPDOHV�LQ�DOO�DUHDV��
<RXQJ�PDOHV�DUH�PRUH�OLNHO\�WR�XVH�ILUHDUPV��
KDQJLQJ�RU�PRWRU�YHKLFOH�H[KDXVW�DV�WKH�
PHDQV�RI�FRPPLWWLQJ�VXLFLGH��ZKHUHDV�IHPDOHV�
DUH�PRVW�OLNHO\�WR�XVH�GUXJ�RYHUGRVH�RU�
SRLVRQV�WR�FRPPLW�VXLFLGH��'+)6�����E��

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

0DOHV ���� ���� 
���� ���� 
���� ���� 
���� ����

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


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

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

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



��

6XLFLGH

� 7KH�KLJKHVW�PDOH�VXLFLGH�UDWHV�DUH�IRU�PDOHV�LQ�
©ODUJH�UXUDO�FHQWUHVª��DQG�©RWKHU�UHPRWH�DUHDVª��
7KH�UDWHV�IRU�WKHVH�]RQHV�DUH�VLJQLILFDQWO\�
KLJKHU�WKDQ�WKH�UDWHV�IRU�PDOHV�IURP�©FDSLWDO�
FLWLHVª��,Q�FRQWUDVW�WR�WKH�SLFWXUH�IRU�PDOHV��
GHDWK�UDWHV�IRU�IHPDOHV�DUH�KLJKHVW�LQ�WKH�
PHWURSROLWDQ�]RQH�DQG�WKH�ORZHVW�LQ�WKH�
UHPRWH�]RQH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�������<RXWK�VXLFLGH�LQ�
$XVWUDOLD��D�EDFNJURXQG�PRQRJUDSK��
&DQEHUUD��$*36�
'XGOH\�0��.HON�1��)ORULR�7�HW�DO��������6XLFLGH�
DPRQJ�\RXQJ�UXUDO�$XVWUDOLDQV�����¥������D�
FRPSDULVRQ�ZLWK�PHWURSROLWDQ�WUHQGV��6RF�
3V\FKLDWU\�3V\FKLDWU�(SLGHPLRO��������¥���
(OOLV�30�	�&ROOLQJV�6&'�������0HQWDO�KHDOWK�LQ�
1HZ�=HDODQG�IURP�D�SXEOLF�KHDOWK�SHUVSHFWLYH��
:HOOLQJWRQ��0LQLVWU\�RI�+HDOWK�
+D\ZDUG�/��=XEULFN�65�	�6LOEXUQ�6�������
%ORRG�DOFRKRO�OHYHOV�LQ�VXLFLGH�FDVHV��-�
(SLGHPLRO�&RPPXQLW\�+HDOWK��������¥���
2ª'RQQHOO�,�	�)DUPHU�5�������7KH�OLPLWDWLRQV�
RI�RIILFLDO�VXLFLGH�VWDWLVWLFV��%U�-�3V\FKLDWU\������
���¥���



��

,PPXQLVDWLRQ

3URSRUWLRQ�RI�FKLOGUHQ�DJHG��±��\HDUV�LPPXQLVHG�IRU�
YDFFLQH�SUHYHQWDEOH�GLVHDVHV������

,PPXQLVDWLRQ�DJDLQVW�YDFFLQH�SUHYHQWDEOH�GLVHDVHV
� ,PPXQLVDWLRQ�DJDLQVW�YDFFLQH�SUHYHQWDEOH�

GLVHDVHV�LV�DQ�LPSRUWDQW�SXEOLF�KHDOWK�
PHDVXUH�DLPHG�DW�UHGXFLQJ�VLFNQHVV�DQG�GHDWK�
IURP�FKLOGKRRG�GLVHDVHV��,Q�RUGHU�WR�SUHYHQW�
WUDQVPLVVLRQ�RI�D�KLJKO\�LQIHFWLRXV�GLVHDVH��
��� WR�����RI�WKH�SRSXODWLRQ�PXVW�KDYH�
LPPXQLW\�WR�WKH�GLVHDVH��$,+:�����D���7KH�
SHUFHQWDJHV�YDFFLQDWHG�IRU�GLSWKHULD�WHWDQXV��
ZKRRSLQJ�FRXJK��SROLR�DQG�+DHPRSKLOXV�
LQIOXHQ]DH�W\SH�E��+LE��DUH�WRR�ORZ�WR�SURYLGH�
IXOO�LPPXQLW\�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�

� 0HWURSROLWDQ��UXUDO�DQG�UHPRWH�]RQHV�DOO�
UHSRUW�VLPLODU�SURSRUWLRQV�YDFFLQDWHG�IRU�
GLSKWKHULD�WHWDQXV��ZKRRSLQJ�FRXJK��SROLR�
DQG�+LE��

� $�KLJK�SHUFHQWDJH�RI�FKLOGUHQ�IURP�DOO�DUHDV�
DUH�YDFFLQDWHG�DJDLQVW�SROLR��,Q�FRQWUDVW��RQO\�
����RI�FKLOGUHQ�IURP�DOO�DUHDV�UHSRUW�D�
YDFFLQDWLRQ�DJDLQVW�+LE��+LE�ZDV�DGGHG�WR�WKH�

YDFFLQDWLRQ�VFKHGXOH�IRU�WKH�ILUVW�WLPH�LQ�$SULO�
�����DQG�UDWHV�RI�YDFFLQDWLRQ�DUH�H[SHFWHG�WR�
LQFUHDVH�LQ�WKH�IXWXUH�

� 9DFFLQDWLRQ�UDWHV�IRU�GLSKWKHULD�WHWDQXV��
ZKRRSLQJ�FRXJK�DQG�+LE�DUH�FRQVLGHUDEO\�
ORZHU�WKDQ�IRU�WKH�RWKHU�FRPPXQLFDEOH�
GLVHDVHV�DFURVV�DOO�DUHDV��7KHVH�DUH�WKH�
YDFFLQHV�WKDW�UHTXLUH�PXOWLSOH�GRVHV�IRU�
FRPSOHWH�LPPXQLVDWLRQ��7R�EH�IXOO\�
LPPXQLVHG�DFFRUGLQJ�WR�WKH�1+05&�
6WDQGDUG�&KLOGKRRG�9DFFLQDWLRQ�6FKHGXOHV��D�
FKLOG�QHHGV�WR�UHFHLYH�YDFFLQDWLRQ�DW�OHDVW�ILYH�
WLPHV��DW�������������DQG��� PRQWKV�RI�DJH��

'LVHDVH 0HWURSROLWDQ 5XUDO 5HPRWH 7RWDO

'LSKWKHULD�7HWDQXV �� �� �� ��

:KRRSLQJ�FRXJK �� �� �� ��

3ROLR �� �� �� ��

+LE �� �� �� ��

1RWHV

�� 7DEOH�VKRZV�SHUFHQWDJH�RI�FKLOGUHQ�IXOO\�LPPXQLVHG�ZLWK�UHIHUHQFH�WR�WKH�FXUUHQW��������1+05&�6WDQGDUG

&KLOGKRRG�9DFFLQDWLRQ�6FKHGXOHV�

�� 7KH�VXUYH\�VDPSOH�VL]H�ZDV�WRR�VPDOO�WR�DOORZ�WKH�IXOO�VHYHQ�FDWHJRU\�550$�EUHDNGRZQ�

6RXUFH�������$%6�&KLOGUHQ¶V�,PPXQLVDWLRQ�DQG�+HDOWK�6FUHHQLQJ�6XUYH\�

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



��

,PPXQLVDWLRQ

3URSRUWLRQ�RI�FKLOGUHQ�RYHU�RQH�\HDU�RI�DJH�YDFFLQDWHG�
IRU�PHDVOHV��PXPSV�DQG�UXEHOOD������

9DFFLQDWLRQ�IRU�PHDVOHV��PXPSV�DQG�UXEHOOD
� 9DFFLQDWLRQV�IRU�PHDVOHV��PXPSV�DQG�UXEHOOD�

DUH�JLYHQ�ZLWK�D�FRPELQHG�PHDVOHV��PXPSV�
DQG�UXEHOOD��005��YDFFLQH�WR�FKLOGUHQ�DW����
PRQWKV�RI�DJH��$,+:�����D��1+05&��������
+RZHYHU��,QGLJHQRXV�FKLOGUHQ�LQ�WKH�
1RUWKHUQ�7HUULWRU\�DUH�YDFFLQDWHG�DW���PRQWKV�
RI�DJH��1+05&��������$�VHFRQG�GRVH�LV�
UHFRPPHQGHG�DW���¥���\HDUV�RI�DJH��5XEHOOD�
UHTXLUHV�UH�YDFFLQDWLRQ�DQG�LV�SDUWLFXODUO\�
UHFRPPHQGHG�IRU�IHPDOHV�RI�FKLOG�EHDULQJ�
DJH�EHFDXVH�UXEHOOD�FDQ�FDXVH�EOLQGQHVV��
GHDIQHVV�DQG�FRQJHQLWDO�KHDUW�DEQRUPDOLWLHV�LQ�
WKH�IRHWXVHV�RI�LQIHFWHG�PRWKHUV�

� 0RUH�WKDQ�����RI�FKLOGUHQ�RYHU�WKH�DJH�RI���
\HDU�DUH�YDFFLQDWHG�DJDLQVW�PHDVOHV�DQG�
PXPSV��$�ORZHU�UDWH�RI�YDFFLQDWLRQ�LV�HYLGHQW�
IRU�UXEHOOD��ZLWK�RQO\�DURXQG�����RI�FKLOGUHQ�
IXOO\�YDFFLQDWHG��7KH�ORZHU�SHUFHQWDJH�RI�
UXEHOOD�YDFFLQDWLRQV�FRPSDUHG�ZLWK�WKH�UDWHV�
IRU�PHDVOHV�DQG�PXPSV�LV�SDUWO\�H[SODLQHG�E\�

IHZHU�PDOHV�EHLQJ�IXOO\�LPPXQLVHG�WKDQ�
IHPDOHV��UHIOHFWLQJ�D�SHUFHSWLRQ�WKDW�UXEHOOD�
YDFFLQDWLRQ�LV�UHTXLUHG�RQO\�IRU�IHPDOHV��$%6�
����F��

� ,PPXQLVDWLRQ�UDWHV�IRU�PHDVOHV��PXPSV�DQG�
UXEHOOD�DUH�VLPLODU�DFURVV�PHWURSROLWDQ��UXUDO�
DQG�UHPRWH�]RQHV�

'LVHDVH 0HWURSROLWDQ 5XUDO 5HPRWH 7RWDO

0HDVOHV �� �� �� ��

0XPSV �� �� �� ��

5XEHOOD �� �� �� ��

1RWHV

�� 7DEOH�VKRZV�SHUFHQWDJH�RI�FKLOGUHQ�IXOO\�LPPXQLVHG�ZLWK�UHIHUHQFH�WR�WKH�FXUUHQW��������1+05&�6WDQGDUG

&KLOGKRRG�9DFFLQDWLRQ�6FKHGXOHV�

�� 7KH�VXUYH\�VDPSOH�VL]H�ZDV�WRR�VPDOO�WR�DOORZ�WKH�IXOO�VHYHQ�FDWHJRU\�550$�EUHDNGRZQ�

6RXUFH�������$%6�&KLOGUHQ¶V�,PPXQLVDWLRQ�DQG�+HDOWK�6FUHHQLQJ�6XUYH\�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�������&KLOGUHQªV�
LPPXQLVDWLRQ�$XVWUDOLD��$SULO�������$%6�&DW��
1R����������&DQEHUUD��$*36�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�
1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO�
������0HDVOHV��*XLGHOLQHV�IRU�FRQWURO�RI�
RXWEUHDNV�LQ�$XVWUDOLD��&DQEHUUD��$*36�
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3HULQDWDO�DQG�LQIDQW�KHDOWK

3URSRUWLRQ�RI�LQIDQWV�ZHLJKLQJ�OHVV�WKDQ�������JUDPV�DW�
ELUWK������±��

/RZ�ELUWKZHLJKW
� /RZ�ELUWKZHLJKW�LV�DQ�LPSRUWDQW�LQGLFDWRU�RI�

LQIDQW�KHDOWK�VWDWXV�DQG�PD\�UHVXOW�LQ�SRRU�
KHDOWK�RXWFRPHV�ODWHU�LQ�OLIH��/RZ�ELUWKZHLJKW�
LQIDQWV�DUH�PRUH�OLNHO\�WR�GLH�RU�VXIIHU�LOOQHVV�
FRPSDUHG�ZLWK�WKRVH�RI�QRUPDO�ELUWKZHLJKW�
�'D\�HW�DO���������/RZ�ELUWKZHLJKW�LV�UHODWHG�WR�
ULVN�IDFWRUV�VXFK�DV�ODFN�RI�SUHQDWDO�FDUH�DQG�
LQDGHTXDWH�PDWHUQDO�QXWULWLRQ�

� ,Q�������WKHUH�ZHUH��������LQIDQWV�RI�ORZ�
ELUWKZHLJKW�ERUQ�LQ�$XVWUDOLD��'D\�HW�DO���������
/RZ�ELUWKZHLJKW�LV�PRUH�FRPPRQ�LQ�
,QGLJHQRXV�EDELHV��ZLWK�������RI�,QGLJHQRXV�
QHZERUQV�LQ������ZHLJKLQJ�OHVV�WKDQ�������
JUDPV��'D\�HW�DO��������

� ©2WKHU�UHPRWH�DUHDVª�KDYH�WKH�KLJKHVW�
SURSRUWLRQ�RI�ORZ�ELUWKZHLJKW�EDELHV��7KH�
UHODWLYHO\�KLJKHU�SURSRUWLRQ�RI�,QGLJHQRXV�
EDELHV�LQ�UHPRWH�DUHDV�PD\�H[SODLQ�WKLV�UHVXOW�
EHFDXVH�,QGLJHQRXV�$XVWUDOLDQV�KDYH�WZLFH�

WKH�UDWH�RI�ORZ�ELUWKZHLJKW�LQIDQWV�FRPSDUHG�
ZLWK�QRQ�,QGLJHQRXV�$XVWUDOLDQV��)HPDOHV�
OLYLQJ�LQ�WKH�UHPRWH�]RQH�PD\�QRW�KDYH�WKH�
VDPH�DFFHVV�WR�SUHQDWDO�FDUH�DV�IHPDOHV�OLYLQJ�
LQ�PHWURSROLWDQ�DQG�UXUDO�]RQHV�

� $OO�RWKHU�DUHDV�KDYH�VLPLODU�SURSRUWLRQV�RI�
ORZ�ELUWKZHLJKW�LQIDQWV�
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KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�
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,QIDQW�PRUWDOLW\�UDWHV�SHU�������OLYH�ELUWKV������±��

,QIDQW�PRUWDOLW\
� ,QIDQW�PRUWDOLW\�LV�D�WUDGLWLRQDO�LQGLFDWRU�RI�WKH�

KHDOWK�RI�D�SRSXODWLRQ��,Q�WKH�ODVW�WZR�GHFDGHV��
LQIDQW�PRUWDOLW\�KDV�GHFOLQHG�GUDPDWLFDOO\�LQ�
$XVWUDOLD��,Q������WKH�UDWH�ZDV�����GHDWKV�SHU�
������OLYH�ELUWKV��$,+:�����D���

� 7KUHH�PDLQ�FDXVHV�RI�LQIDQW�PRUWDOLW\�
DFFRXQWHG�IRU�����RI�DOO�LQIDQW�GHDWKV�IURP�
�����WR�������7KHVH�DUH�FRQJHQLWDO�DQRPDOLHV��
VXGGHQ�LQIDQW�GHDWK�V\QGURPH��6,'V���DQG�
SHULQDWDO�FRQGLWLRQV�VXFK�DV�ORZ�ELUWK�ZHLJKW�

� ,QIDQWV�IURP�©RWKHU�UHPRWH�DUHDVª�KDYH�WZLFH�
WKH�PRUWDOLW\�UDWHV�RI�RWKHU�DUHDV��7KLV�PD\�EH�
SDUWLDOO\�H[SODLQHG�E\�WKH�KLJK�SURSRUWLRQ�RI�
,QGLJHQRXV�LQIDQWV�LQ�WKLV�DUHD�RI�$XVWUDOLD��

� ©5HPRWH�FHQWUHVª�KDYH�VOLJKWO\�KLJKHU�LQIDQW�
PRUWDOLW\�UDWHV�WKDQ�RWKHU�UHJLRQV�EXW�
FRQVLGHUDEO\�ORZHU�UDWHV�WKDQ�©RWKHU�UHPRWH�

DUHDVª��7KH�ORZHVW�LQIDQW�PRUWDOLW\�UDWHV�DUH�
IRXQG�LQ�©FDSLWDO�FLWLHVª�
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3URSRUWLRQ�RI�LQIDQW�GHDWKV�IURP�6,'6������±��

6,'6�GHDWKV
� 6XGGHQ�LQIDQW�GHDWK�V\QGURPH��6,'6��LV�RQH�

RI�WKH�OHDGLQJ�FDXVHV�RI�GHDWK�LQ�LQIDQWV�LQ�
$XVWUDOLD��6,'6�DFFRXQWHG�IRU�����RI�LQIDQW�
GHDWKV�LQ������ZLWK�D�KLJKHU�GHDWK�UDWH�IRU�
PDOHV�WKDQ�IRU�IHPDOHV��$,+:�����D��

� $�GHFOLQH�LQ�6,'6�GHDWKV�VLQFH������LV�
DWWULEXWHG�WR�WKH�VXFFHVV�RI�D�QDWLRQDO�
FDPSDLJQ��5HGXFLQJ�WKH�5LVNV�RI�6,'6��7KLV�
FDPSDLJQ�KLJKOLJKWHG�ULVN�IDFWRUV�LQFOXGLQJ�
VOHHSLQJ�SRVWXUH��IHHGLQJ�SUDFWLFHV�DQG�
H[SRVXUH�RI�LQIDQWV�WR�SDVVLYH�VPRNLQJ�

� 5XUDO�DQG�UHPRWH�]RQHV�KDYH�VXEVWDQWLDOO\�
KLJKHU�UDWHV�RI�GHDWKV�GXH�WR�6,'6�WKDQ�WKH�
PHWURSROLWDQ�]RQH�RYHU�WKH���\HDU�SHULRG�
����¥����7KH�JUHDWHU�SURSRUWLRQ�RI�,QGLJHQRXV�
LQIDQW�GHDWKV�LQ�WKH�UHPRWH�]RQH�PD\�H[SODLQ�
WKH�KLJKHU�UDWH�IRU�6,'6�LQ�WKLV�]RQH��+RZHYHU��

FDXWLRQ�PXVW�EH�XVHG�ZKHQ�LQWHUSUHWLQJ�WKHVH�
UHVXOWV�EHFDXVH�RQO\�D�VPDOO�QXPEHU�RI�LQIDQW�
GHDWKV�HDFK�\HDU�DUH�DWWULEXWDEOH�WR�6,'6��$V�D�
UHVXOW��WKH�GLIIHUHQFHV�EHWZHHQ�SRSXODWLRQV�
PD\�QRW�UHIOHFW�DFWXDO�GLIIHUHQFHV�LQ�6,'6�
GHDWK�UDWHV�EHWZHHQ�DUHDV�
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)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
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