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GHFUHDVH���$�ODUJH�SURSRUWLRQ�RI�SUHJQDQW�DGROHVFHQWV�DUH�FRQWLQXLQJ�WR�JLYH�ELUWK�UDWKHU�WKDQ�WHUPLQDWH

WKHLU�SUHJQDQFLHV���7KHVH�WUHQGV�DUH�VLPLODU�WR�VWDWH�DQG�QDWLRQDO�SDWWHUQV�

7KH�UHFHQW�WUHQGV�LQ�WHHQ�SUHJQDQF\�DQG�ELUWKV�JLYH�ULVH�WR�RSWLPLVP���+LJK�OHYHOV�RI�WHHQ�SUHJQDQF\�DQG

ELUWK�DUH�QRW�LQHYLWDEOH��WKH\�DUH�VKDSHG�E\�VRFLDO�DQG�SROLWLFDO�LQIOXHQFHV�DQG�LQIOXHQFHG�WR�VRPH�H[WHQW

E\�WKH�DYDLODELOLW\�RI�VHUYLFHV�DQG�HGXFDWLRQ��LQFOXGLQJ�PRUH�HIIHFWLYH�DQG�LQWHQVLYH�VH[XDOLW\�HGXFDWLRQ�

WHHQ�KHDOWK�FHQWHUV�DVVRFLDWHG�ZLWK�VFKRROV�DQG�+HDOWK�'HSDUWPHQW�FOLQLFV���&RQFHUQV�DERXW�\RXWK

YLROHQFH�KDYH�VSDZQHG�DQ�DUUD\�RI�FRPPXQLW\�HIIRUWV�WR�FRQQHFW�ZLWK�WHHQV�DQG�HQJDJH�WKHP�ZLWK�DGXOWV

DQG�FRPPXQLW\�DFWLYLWLHV�

0RUH�ZRUN�UHPDLQV���7KH�8QLWHG�6WDWHV�VWLOO�KDV�WKH�KLJKHVW�WHHQ�SUHJQDQF\�DQG�ELUWK�UDWHV�DPRQJ�WKH

LQGXVWULDOL]HG�QDWLRQV�RI�WKH�ZRUOG��0RVW�SUHJQDQFLHV�DPRQJ�WHHQV�DUH�XQLQWHQGHG���$OO�ZRPHQ�

LQFOXGLQJ�WHHQV��QHHG�WR�KDYH�DFFHVV�WR�FRQILGHQWLDO�UHSURGXFWLYH�KHDOWK�VHUYLFHV���:RPHQ�DQG�WKHLU

SDUWQHUV�FDQ�DQG�VKRXOG�EHFRPH�PRUH�UHVSRQVLEOH�LQ�WKHLU�FKRLFHV�UHJDUGLQJ�VH[XDO�DFWLYLW\

)XWXUH�HIIRUWV�PLJKW�DGGUHVV�WKH�QDWXUH�RI�SUHJQDQF\�DPRQJ�WHHQV��LW�LV�DOPRVW�DOZD\V�XQLQWHQGHG���7KH

XQLQWHQGHGQHVV�RI�PDQ\�SUHJQDQFLHV�LV�VKDUHG�E\�WHHQV�DQG�ROGHU�ZRPHQ��7KLV�SRLQW�RI�FRPPRQDOLW\�FDQ

VHUYH�DV�D�EDVLV�IRU�HIIRUWV�WR�KHOS�ZRPHQ�DQG�WKHLU�SDUWQHUV�RI�DOO�DJHV�FKRRVH�ZKHQ�WR�FRQFHLYH�D

SUHJQDQF\�
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$GROHVFHQW�SUHJQDQF\�FRQWLQXHV�WR�EH�PDMRU�IDFWRU�DIIHFWLQJ�WKH�KHDOWK�DQG�VRFLDO�VWDWXV�RI�\RXQJ

ZRPHQ�DQG�FKLOGUHQ�LQ�.LQJ�&RXQW\���:RPHQ�ZKR�EHFRPH�PRWKHUV�DW�DQ�HDUO\�DJH�DUH�OHVV�OLNHO\�WR

FRQWLQXH�WKHLU�HGXFDWLRQ��8SFKXUFK�DQG�0F&DUWK\���������DUH�OHVV�OLNHO\�WR�EH�PDUULHG�DW�WKH�ELUWK�RI

WKHLU�FKLOG��KDYH�KLJKHU�UDWHV�RI�SRRU�ELUWK�RXWFRPHV�VXFK�DV�ORZ�ELUWKZHLJKW��DQG�DUH�PXFK�PRUH�OLNHO\

WR�UDLVH�WKHLU�FKLOGUHQ�LQ�SRYHUW\�WKDQ�DUH�ZRPHQ�ZKR�GHOD\�FKLOGEHDULQJ��0RRUH�DQG�%XUW����������7KHVH

SUREOHPV�DUH�HVSHFLDOO\�SURQRXQFHG�DPRQJ�VFKRRO�DJHG�PRWKHUV��QHDUO\�DOO�RI�ZKRP�DUH�DJH����WR����

7KLV�JURXS�LV�WKHUHIRUH�WKH�VXEMHFW�RI�WKLV�UHSRUW���:H�XVH��DGROHVFHQW��KHUH�WR�PHDQ�DJH����WR����

7KH�6HDWWOH�.LQJ�&RXQW\�'HSDUWPHQW�RI�3XEOLF�+HDOWK�LVVXHG�D�UHSRUW�LQ�2FWREHU�������/RVW�<RXWK��7HHQ

3UHJQDQF\�DQG�%LUWK�LQ�.LQJ�&RXQW\���DGGUHVVLQJ�WKH�LVVXH�RI�DGROHVFHQW�ELUWK�DQG�SUHJQDQF\���7KLV

UHSRUW�XSGDWHV�RXU�HDUOLHU�SXEOLFDWLRQ��ZKLFK�FRQWDLQHG�GDWD�WKURXJK�������E\�DGGLQJ�GDWD�WKURXJK������

'DWD�IURP������ZLOO�QRW�EH�DYDLODEOH�XQWLO�VXPPHU�RI��������7KH�UHDGHU�LV�UHIHUUHG�WR�WKH�SUHYLRXV�UHSRUW

IRU�D�PRUH�LQ�GHSWK�GLVFXVVLRQ�RI�WKH�VRFLDO�DQG�KHDOWK�FRQWH[W�RI�WHHQ�SUHJQDQF\�DQG�RI�LQWHUYHQWLRQV�IRU

SUHYHQWLRQ�RI�WHHQ�SUHJQDQF\�DQG�SDUHQWLQJ�

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

7KLV�UHSRUW�XVHV�D�QXPEHU�RI�HSLGHPLRORJLFDO�WHFKQLTXHV�WR�DQDO\]H�GDWD�RQ�WHHQ�ELUWKV�DQG�SUHJQDQFLHV�

7KH�IROORZLQJ�SDUDJUDSKV�SURYLGH�EULHI�H[SODQDWLRQV�RI�WKHVH�PHWKRGV�

����5DWH�3HU���������7KLV�LV�WKH�WRWDO�QXPEHU�RI�ELUWKV��DERUWLRQV��RU�SUHJQDQFLHV�RFFXUULQJ�ZLWKLQ�D

SRSXODWLRQ�GXULQJ�D�VSHFLILHG�WLPH�SHULRG��XVXDOO\�D�\HDU���GLYLGHG�E\�WKH�WRWDO�SRSXODWLRQ��VXFK�DV�DOO

DGROHVFHQW�IHPDOHV�LQ�.LQJ�&RXQW\���DQG�WKHQ�PXOWLSOLHG�E\��������,W�LV�WKH�QXPEHU�RI�HYHQWV�RFFXUULQJ

LQ�D�JURXS�RI�������PHPEHUV�RI�WKH�SRSXODWLRQ�EHLQJ�GHVFULEHG�

����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���7R�KHOS�VWDELOL]H�WKH�UDWH�DQG

REVHUYH�WKH�RYHUDOO�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������������������������������������������������(DFK�VHW�RI�WKUHH�\HDU�DYHUDJHV

VXFFHVVLYHO\�DGYDQFHV�E\�RQH�\HDU��LQFOXGHV�D�KLJKHU�QXPEHU�RI�FDVHV�WKDQ�D�VLQJOH�\HDU��DQG�WKXV

VPRRWKHV�RXW�UDQGRP�\HDU�WR�\HDU�IOXFWXDWLRQV�

$�GLVDGYDQWDJH�RI�UROOLQJ�DYHUDJHV�LV�WKDW�WKH\�FDQ�PDVN�WKH�EHJLQQLQJ�RI�UHFHQW�WUHQGV���:H�DOZD\V�ORRN

DW�\HDU�E\�\HDU�WUHQGV�EHIRUH�FRPSXWLQJ�UROOLQJ�DYHUDJHV�WR�HQVXUH�WKH\�DFFXUDWHO\�UHIOHFW�WKH�GDWD�

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

ZKHWKHU�D�FKDQJH�LQ�D�UDWH�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���7KH�VLJQLILFDQFH�OHYHO�XVHG�IRU�D

VLJQLILFDQW�WUHQG�LV�S��������

����5HODWLYH�5LVN���7KLV�LV�WKH�UDWLR�RI�UDWHV�IRU�WZR�GLIIHUHQW�JURXSV���)RU�H[DPSOH��LI�WKH�SUHJQDQF\�UDWH

IRU�JURXS�$�LV����DQG�WKDW�IRU�JURXS�%�LV�����WKHQ�PHPEHUV�RI�JURXS�$�DUH�����WLPHV�DV�OLNHO\�DV�WKRVH�LQ



�

JURXS�%�WR�EHFRPH�SUHJQDQW����7KH�UHODWLYH�ULVN�LV������� ��������$�FRQILGHQFH�LQWHUYDO�IRU�WKH�UHODWLYH

ULVN�RU������&,�IRU�55��LV�LQFOXGHG�

����&RQILGHQFH�,QWHUYDO���:KHQ�FRPSDULQJ�DGROHVFHQW�ELUWK��DERUWLRQ��RU�SUHJQDQF\�UDWHV�EHWZHHQ

GLIIHUHQW�JURXSV�LQ�.LQJ�&RXQW\��WKH�����SHUFHQW�FRQILGHQFH�LQWHUYDO��RU�PDUJLQ�RI�HUURU�LV�JLYHQ�IRU�HDFK

UHODWLYH�ULVN�WR�DVVHVV�KRZ�PXFK�WKH�ULVN�LV�OLNHO\�WR�YDU\�GXH�WR�FKDQFH���7KH�FRQILGHQFH�LQWHUYDO

SURYLGHV�D�UDQJH�LQ�ZKLFK�WKH�WUXH�UHODWLYH�ULVN�ZRXOG�EH�H[SHFWHG�WR�IDOO���:H�H[SHFW�WKH�WUXH�UHODWLYH

ULVN�WR�IDOO�ZLWKLQ�WKH����SHUFHQW�FRQILGHQFH�LQWHUYDO����SHUFHQW�RI�WKH�WLPH���7KH�ODUJHU�WKH�SRSXODWLRQ

XQGHU�FRQVLGHUDWLRQ��WKH�VPDOOHU�WKH�FRQILGHQFH�LQWHUYDO��DQG�WKXV�WKH�PRUH�VWDEOH�WKH�HVWLPDWH�RI�WKH

UHODWLYH�ULVN�

����+HDOWK�3ODQQLQJ�$UHDV����%HFDXVH�ELUWK�UDWHV�YDU\�DFURVV�GLIIHUHQW�DUHDV�ZLWKLQ�.LQJ�&RXQW\�

LQIRUPDWLRQ�DERXW�UDWHV�LQ�HDFK�FRPPXQLW\�FDQ�KHOS�IDFLOLWDWH�ORFDO�FRPPXQLW\�SODQQLQJ�DURXQG�WKLV

LVVXH���7KXV��ZH�RIWHQ�SUHVHQW�GDWD�IRU�HDFK�RI��WKH�FRXQW\
V����KHDOWK�SODQQLQJ�DUHDV�XVHG�E\�WKH�KHDOWK

GHSDUWPHQW���7KH�DSSHQGL[�SURYLGHV�D�OLVWLQJ�RI�WKH�FHQVXV�WUDFWV�LQFOXGHG�LQ�HDFK�DUHD���7KH�IROORZLQJ

PDS�VKRZV�WKH�ERXQGDULHV�RI�WKH�+HDOWK�3ODQQLQJ�$UHDV�

),*85( ��

.,1* &2817< +($/7+ 3/$11,1* $5($6

$XEXUQ

(DVWJDWH�,VVDTXDK

0HUFHU

,VODQG

5HQWRQ

%RWKHOO�:RRGLQYLOOH

:KLWH &HQWHU�

6N\ZD\

+LJKOLQH�

%XULHQ

9DVKRQ
.HQW

:HVW 6HDWWOH

)HGHUDO

:D\

(�1( &RXQW\

&HQWUDO 6HDWWOH

6RXWKHDVW 6HDWWOH

1RUWK &HQWUDO 6HDWWOH

1RUWK &RXQW\

1RUWK 6HDWWOH

1RUWK RI &DQDO

6( &RXQW\

.LUNODQG�5HGPRQG

%HOOHYXH

���5HJLRQV��)RU�GHVFULELQJ�WLPH�WUHQGV�RI�ELUWK�UDWHV��ZH�KDYH�DOVR�EURNHQ�.LQJ�&RXQW\�LQWR�IRXU�PDMRU

UHJLRQV�EHFDXVH�RI�LPSRUWDQW�GLIIHUHQFHV�LQ�ELUWK�UDWHV�DFURVV�WKHVH�UHJLRQV��$QDO\VLV�RI�WUHQGV�E\�+HDOWK

3ODQQLQJ�$UHD�EHFRPHV�FXPEHUVRPH�EHFDXVH�RI�WKH�ODUJH�QXPEHU�RI�DUHDV�DQG�WKH�UHODWLYHO\�VPDOO

QXPEHU�RI�ELUWKV�LQ�DQ\�RQH�DUHD���7KH�UHJLRQ�GHILQLWLRQV�DUH�FRQWDLQHG�LQ�WKH�DSSHQGL[���8QIRUWXQDWHO\�

WKH�ZD\�LQ�ZKLFK��DERUWLRQ�GDWD�DUH�FROOHFWHG�PDNH�LW�LPSRVVLEOH�WR�FRPSXWH�DUHD�RU�UHJLRQ�OHYHO�UDWHV�
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$GROHVFHQW�SUHJQDQF\�UDWHV�EHJDQ�WR�GHFOLQH�LQ�WKH�ODWH�����V��DIWHU�VHYHUDO�\HDUV�RI�VXVWDLQHG�LQFUHDVHV�

%HWZHHQ������DQG�������WKH�DGROHVFHQW�SUHJQDQF\�UDWH�GHFOLQHG�E\����SHUFHQW�LQ�.LQJ�&RXQW\���,Q�WKH

&RXQW\�RXWVLGH�RI�6HDWWOH��DGROHVFHQW�SUHJQDQFLHV�DOVR�GHFUHDVHG�E\����SHUFHQW�EHWZHHQ������DQG������

,Q�6HDWWOH�WKH\�EHJDQ�WR�GHFOLQH�ODWHU��GHFUHDVLQJ�E\����SHUFHQW�EHWZHHQ������DQG������

7KH�DGROHVFHQW�SUHJQDQF\�UDWH�ZDV������SHU�������DGROHVFHQW�IHPDOHV�LQ�.LQJ�&RXQW\�������LQ�6HDWWOH�

DQG������LQ�.LQJ�&RXQW\�RXWVLGH�RI�6HDWWOH�LQ�������7KHVH�UDWHV�LQGLFDWH�WKDW�DOPRVW�RQH�LQ�HOHYHQ

DGROHVFHQWV�DJH����WR����LQ�6HDWWOH�EHFDPH�SUHJQDQW�LQ�������FRPSDUHG�WR�DERXW�RQH�LQ����LQ�.LQJ

&RXQW\�RXWVLGH�RI�6HDWWOH���7KHUH�ZHUH�������SUHJQDQFLHV�DPRQJ�DGROHVFHQWV�LQ�.LQJ�&RXQW\��LQFOXGLQJ

����LQ�6HDWWOH������LQ�.LQJ�&RXQW\�RXWVLGH�RI�6HDWWOH��DQG���DPRQJ�UHVLGHQWV�RI�XQNQRZQ�ORFDWLRQ�

:KLOH�WKH�DGROHVFHQW�SUHJQDQF\�UDWH�ZDV�KLJKHU�LQ�6HDWWOH�WKDQ�RXWVLGH�WKH�FLW\��PRUH�SUHJQDQFLHV

RFFXUUHG�DPRQJ�DGROHVFHQWV�OLYLQJ�RXWVLGH�RI�6HDWWOH�

7$%/( ��

$'2/(6&(17 35(*1$1&<� %,57+� $1' $%257,21 5$7(6

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

����

5$7(6 2)�

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

2876,'( 6($77/(

.,1*

&2817<

:$6+�

67$7(

81,7('

67$7(6 
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35(*1$1&< ���� ���� ���� ���� ���� ����

%,57+ ���� ���� ���� ���� ���� 1�$

$%257,21 ���� ���� ���� ���� ���� 1�$


 ���� '$7$�

5$7(6 $5( 3(5 ����� )(0$/(6 $*( �� 72 ���

6285&(� %,57+ $1' $%257,21 &(57,),&$7(6�

,Q�WKLV�UHSRUW��WKH�SUHJQDQF\�UDWH�LV�FRPSXWHG�E\�DGGLQJ�WRJHWKHU�WKH�UDWHV�RI�WZR�PDMRU�SUHJQDQF\

RXWFRPHV��GHOLYHU\�RI�D�OLYH�ELUWK�DQG�DERUWLRQV���(DUO\�PLVFDUULDJHV��ZKLOH�FRPPRQ��DUH�QRW�UHSRUWHG

DQG�WKXV�FDQQRW�EH�FRXQWHG���)HWDO�GHDWKV��VWLOOELUWKV��DUH�UDUH�DQG�XQUHOLDEO\�UHSRUWHG�DQG�DUH�WKHUHIRUH

QRW�LQFOXGHG�LQ�WKH�SUHJQDQF\�UDWH���$QRWKHU�LPSRUWDQW�SUHJQDQF\�RXWFRPH�PHDVXUH�LV�WKH�SURSRUWLRQ�RI

WHHQV�GHOLYHULQJ�OLYH�LQIDQWV�ZKR�FKRRVH�WR�NHHS�WKH�FKLOG�UDWKHU�WKDQ�SODFH�WKH�FKLOG�IRU�DGRSWLRQ�

8QIRUWXQDWHO\��WKHUH�DUH�QR�ORFDO�GDWD�DYDLODEOH�WR�WUDFN�WKLV�PHDVXUH�

7KH�GHFOLQLQJ�SUHJQDQF\�UDWHV�DUH�UHODWHG�WR�LPSRUWDQW�FKDQJHV�LQ�DGROHVFHQW�ELUWK�DQG�DERUWLRQ�UDWHV���,Q

6HDWWOH��WKH�DERUWLRQ�UDWH�KDV�GURSSHG�GUDPDWLFDOO\��DQG�VOLJKWO\�IDVWHU�WKDQ�WKH�SUHJQDQF\�UDWH��ZKLOH�WKH

SUHYLRXVO\�ULVLQJ�ELUWK�UDWH�PD\�KDYH�OHYHOHG�RII���,Q�WKH�&RXQW\�RXWVLGH�RI�6HDWWOH��WKH�SUHYLRXVO\

GHFOLQLQJ�DERUWLRQ�UDWH�KDV�OHYHOHG�RII�DQG�WKH�SUHYLRXVO\�ULVLQJ�ELUWK�UDWH�KDV�EHJXQ�WR�GHFOLQH���'DWD

IURP�VXEVHTXHQW�\HDUV�ZLOO�EH�QHFHVVDU\�WR�GHWHUPLQH�LI�WKHVH�DUH�WUXO\�WKH�EHJLQQLQJV�RI�VLJQLILFDQW

WUHQGV�
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7KLV�FKDUW�VKRZV�SUHJQDQF\��DERUWLRQ�

DQG�ELUWK�UDWHV�IRU����WR����\HDU�ROG

DGROHVFHQWV�LQ�.LQJ�&RXQW\�IURP�����

WR������

7KH�DGROHVFHQW�SUHJQDQF\�UDWH�LQ�.LQJ

&RXQW\�LQFUHDVHG�VORZO\�EHWZHHQ�����

DQG�������DQG�WKHQ�EHJDQ�D�VLJQLILFDQW

GHFOLQH�LQ��������7KH�ELUWK�UDWH�KDV

JHQHUDOO\�EHHQ�ULVLQJ�DPRQJ�.LQJ

&RXQW\�DGROHVFHQWV�VLQFH������

DOWKRXJK�LW�PD\�EH�SRVVLEOH�WKDW�D�WUHQG

WRZDUGV�ORZHU�UDWHV�EHJDQ�LQ������

7KH�ELUWK�UDWH�GHFUHDVHG�VLJQLILFDQWO\

EHWZHHQ������DQG��������7KH�DERUWLRQ

UDWH�KDV�FRQWLQXHG�LWV�VLJQLILFDQW

GHFOLQH��DOWKRXJK�PRUH�VORZO\�LQ

UHFHQW�\HDUV�

%LUWK�UDWHV�DUH�GLVFXVVHG�LQ�&KDSWHU�,,,�

DQG�DERUWLRQ�UDWHV�LQ�&KDSWHU�,9��LQ

JUHDWHU�GHWDLO�
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$PRQJ�DGROHVFHQWV�LQ�6HDWWOH��WKH�UDWHV

RI�SUHJQDQF\��DERUWLRQ��DQG�ELUWK

FOLPEHG�GXULQJ�WKH�����V���7KH

LQFUHDVH�ZDV�SDUWLFXODUO\�SURQRXQFHG

IURP�DERXW������WR��������6LQFH�WKHQ�

WKH�SUHJQDQF\�DQG�DERUWLRQ�UDWHV�KDYH

EHJXQ�D�VLJQLILFDQW�GHFOLQH��ZKLOH�WKH

ELUWK�UDWH�PD\�KDYH�OHYHOHG�RII�

,Q�������WKH�DGROHVFHQW�SUHJQDQF\�UDWH

LQ�6HDWWOH�ZDV�����WLPHV�DV�KLJK�DV�WKH

UDWH�LQ�.LQJ�&RXQW\�RXWVLGH�6HDWWOH

�����&,�IRU�55� �������������7KLV

UHSUHVHQWV�D�VOLJKW�GHFOLQH�LQ�WKH�UDWLR

RI�WKH�UDWHV�EHWZHHQ�WKH�WZR�SDUWV�RI

WKH�&RXQW\�VLQFH������
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,Q�.LQJ�&RXQW\�RXWVLGH�RI�6HDWWOH�

ZKLOH�WUHQGV�ZHUH�VLPLODU��WKH\�EHJDQ

HDUOLHU���7KH�SUHJQDQF\�DQG�DERUWLRQ

UDWHV�DPRQJ�DGROHVFHQWV�KDYH�GHFOLQHG

VLQFH�WKHLU�SHDNV�LQ�������7KH�GHFOLQH

LQ�DERUWLRQV�PD\�KDYH�EHJXQ�OHYHOLQJ

RII�LQ��������0HDQZKLOH��WKH

DGROHVFHQW�ELUWK�UDWH�LQFUHDVHG

FRQVLVWHQWO\�XQWLO�������DIWHU�ZKLFK�D

GHFUHDVLQJ�WUHQG�DSSHDUV�WR�KDYH

VWDUWHG���7KH�GURS�LQ�ELUWK�UDWH�EHWZHHQ

�����DQG������ZDV�VLJQLILFDQW�

7KHVH�WUHQGV�LQGLFDWH�WKDW�LQ�UHFHQW�\HDUV��SUHJQDQW�DGROHVFHQWV�LQ�.LQJ�&RXQW\�DUH�FKRRVLQJ�PRUH�RIWHQ

WKDQ�LQ�WKH�SDVW�WR�NHHS�WKHLU�EDELHV�UDWKHU�WKDQ�WR�WHUPLQDWH�WKHLU�SUHJQDQFLHV���,Q����������SHUFHQW�RI

WHHQ�SUHJQDQFLHV�HQGHG�LQ�D�OLYH�ELUWK�FRPSDUHG�WR����SHUFHQW�LQ�������7KLV�WHQGHQF\�WRZDUGV�HOHFWLQJ

GHOLYHU\�UDWKHU�WKDQ�DERUWLRQ�LV�PRVW�QRWLFHDEOH�LQ�WKH�&RXQW\�RXWVLGH�RI�6HDWWOH�
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,Q�.LQJ�&RXQW\�RXWVLGH�RI�6HDWWOH��WKH

SURSRUWLRQ�RI�SUHJQDQFLHV�HQGLQJ�LQ

OLYH�ELUWKV�KDV�LQFUHDVHG�PDUNHGO\

EHWZHHQ������DQG�������ULVLQJ�IURP���

SHUFHQW�WR����SHUFHQW���1HDUO\�DOO�RI

WKLV�LQFUHDVH�RFFXUUHG�EHWZHHQ�����

DQG��������%\�������WKHUH�ZHUH

DSSUR[LPDWHO\�HTXDO�QXPEHUV�RI�ELUWKV

DQG�DERUWLRQV�DPRQJ�DGROHVFHQW

ZRPHQ�LQ�.LQJ�&RXQW\�RXWVLGH�RI

6HDWWOH���6LQFH�������WKH�SURSRUWLRQ�KDV

UHPDLQHG�VWDEOH�

,Q�FRQWUDVW��WKH�SURSRUWLRQ�RI

SUHJQDQFLHV�HQGLQJ�LQ�OLYH�ELUWKV�LQ

6HDWWOH�KDV�LQFUHDVHG�PRUH�VORZO\�

JURZLQJ�IURP�DSSUR[LPDWHO\���

SHUFHQW�WR����SHUFHQW�EHWZHHQ�����

DQG������

$PRQJ����WR����\HDU�ROGV�UHVLGLQJ�LQ�6HDWWOH�LQ�������WKHUH�ZHUH�����DERUWLRQV�IRU�HYHU\�ELUWK��ZKLOH�LQ

.LQJ�&RXQW\�RXWVLGH�RI�6HDWWOH��WKH�FRUUHVSRQGLQJ�UDWLR�ZDV�����

7KH�8�6��3XEOLF�+HDOWK�6HUYLFH��LQ�FRQMXQFWLRQ�ZLWK�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�DQG

WKH�1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��FUHDWHG�KHDOWK�JRDOV�IRU�WKH�\HDU������WR�DWWHPSW�WR�VWDELOL]H�RU�GHFUHDVH

UDWHV�RI�GLVHDVH�DQG�XQKHDOWK\�EHKDYLRU�LQ�WKH�8QLWHG�6WDWHV��7KH�\HDU������JRDO�IRU�DGROHVFHQW

SUHJQDQF\�LQ�WKH�8�6��LV�D�UDWH�RI����SUHJQDQFLHV�SHU�������IHPDOHV�DJH����WR������.LQJ�&RXQW\�RXWVLGH�RI

6HDWWOH�KDV�FOHDUO\�PHW�WKH�JRDO���,I�6HDWWOH
V�UDWH�FRQWLQXHV�WR�GHFOLQH�DV�LW�KDV�VLQFH�������LW�ZLOO�VWDQG�DW

���SHU������LQ�WKH�\HDU������DQG�UHDFK�WKH�JRDO�RI����SHU������LQ�WKH�\HDU������
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$GROHVFHQW�SUHJQDQF\�UDWHV�ZHUH

JHQHUDOO\�VWDEOH�LQ�:DVKLQJWRQ�6WDWH�

DOWKRXJK�WKH\�PD\�KDYH�EHJXQ�WR

GHFOLQH�LQ�������7KH�SUHJQDQF\�UDWH�LQ

WKH�8�6��ZDV�OHYHO�EHWZHHQ������DQG

������WKH�ODVW�\HDU�IRU�ZKLFK�GDWD�ZHUH

DYDLODEOH���7KH�.LQJ�&RXQW\

DGROHVFHQW�SUHJQDQF\�UDWH�ZDV�VLPLODU

WR�:DVKLQJWRQ�6WDWH©V�DQG�ORZHU�WKDQ

WKDW�RI�WKH�QDWLRQ�DV�D�ZKROH�

2WKHU�GDWD�DOVR�LQGLFDWH�WKDW�SUHJQDQF\�LV�D�IDLUO\�FRPPRQ�RFFXUUHQFH�DPRQJ�6HDWWOH�DGROHVFHQWV���7KH

�����6HDWWOH�6FKRROV�7HHQ�+HDOWK�5LVN�6XUYH\�IRXQG�WKDW����SHUFHQW�RI�IHPDOH���WK�JUDGHUV�DQG���

SHUFHQW�RI�WKRVH�ZKR�ZHUH�VH[XDOO\�DFWLYH�VDLG�WKH\�KDG�EHHQ�SUHJQDQW�DW�OHDVW�RQFH����2YHUDOO��RQH�ILIWK

RI�IHPDOH�VWXGHQWV�ZKR�KDG�HYHU�KDG�VH[�KDG�EHFRPH�SUHJQDQW���7KHVH�ILJXUHV�PLJKW�UHSUHVHQW�DQ

XQGHUHVWLPDWH��DV�SUHJQDQF\�UDWH�VWDWLVWLFV�LQGLFDWH�WKDW�WKH�SURSRUWLRQV�PD\�DFWXDOO\�EH�KLJKHU���7KH

+HDOWK�6XUYH\�ZDV�UHSHDWHG�LQ������DQG�ZKHQ�DQDO\VLV�LV�FRPSOHWHG��ZLOO�SURYLGH�LQIRUPDWLRQ�XVHIXO�IRU

XQGHUVWDQGLQJ�WKH�WUHQGV�GHVFULEHG�LQ�WKLV�UHSRUW���,Q�SDUWLFXODU��WKH�6XUYH\�ZLOO�GHVFULEH�WUHQGV�LQ�VH[XDO

DFWLYLW\�DQG�XVH�RI�FRQWUDFHSWLRQ�ZKLFK�PLJKW�H[SODLQ�D�SRUWLRQ�RI�WKH�GHFUHDVH�LQ�WKH�SUHJQDQF\�UDWH���

3UHOLPLQDU\�GDWD�IURP�WKH������VXUYH\�LQGLFDWHV�OLWWOH�FKDQJH�LQ�WKH�SURSRUWLRQ�RI�KLJK�VFKRRO�VHQLRUV

ZKR�KDYH�EHHQ�SUHJQDQW���8QIRUWXQDWHO\��VLPLODU�VXUYH\V�DUH�QRW�DYDLODEOH�IRU�RWKHU�VFKRROV�LQ�.LQJ

&RXQW\���7KH�ODFN�RI�VXFK�ORQJLWXGLQDO�GDWD�OLPLWV�RXU�XQGHUVWDQGLQJ�RI�WHHQ�SUHJQDQF\�DQG�ZKDW�RXU

FRPPXQLWLHV�FDQ�GR�DERXW�LW�

<RXQJHU�DGROHVFHQWV�DJHV����WR����\HDUV�H[SHULHQFHG�D�PXFK�ORZHU�SUHJQDQF\�UDWH�WKDQ����WR����\HDU

ROGV��&KDSWHU�9��FRQWDLQV�PRUH�GHWDLOV�RQ�SUHJQDQFLHV�LQ�WKLV�DJH�JURXS�

3UHJQDQF\�UDWHV�DUH�QRW�DYDLODEOH�E\�UDFH�EHFDXVH�UDFH�GDWD�DUH�VR�RIWHQ�PLVVLQJ�RQ�WKH�DERUWLRQ

FHUWLILFDWH���7KH\�DUH�DOVR�QRW�DYDLODEOH�IRU�VPDOO�DUHDV�DQG�MXULVGLFWLRQV�ZLWKLQ�WKH�&RXQW\�EHFDXVH

DERUWLRQ�FHUWLILFDWHV�ODFN�VXIILFLHQW�LQIRUPDWLRQ�DERXW�UHVLGHQFH�WR�SHUIRUP�VXFK�DQ�DQDO\VLV�
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7KH�LQFUHDVLQJ�ELUWK�UDWH�WUHQG�DPRQJ�DGROHVFHQWV�QRWHG�LQ�WKH�RXU�UHSRUW��/RVW�<RXWK��7HHQ�3UHJQDQF\

DQG�%LUWK�LQ�.LQJ�&RXQW\���DSSHDUV�WR�KDYH�KDOWHG��7KH�ELUWK�UDWH�VHHPV�WR�KDYH�SHDNHG�LQ������DQG�PD\

KDYH�EHJXQ�WR�GHFOLQH�VLQFH�WKHQ���'DWD�IURP�VXEVHTXHQW�\HDUV�ZLOO�EH�QHFHVVDU\�WR�GHWHUPLQH�LI�LQGHHG�D

VXVWDLQHG�GRZQZDUG�WUHQG�KDV�EHJXQ�

,Q�����������ELUWKV�RFFXUUHG�DPRQJ�.LQJ�&RXQW\�DGROHVFHQWV��GRZQ�IURP�D�KLJK�RI�����LQ��������7KH

UDWH�GHFOLQHG�IURP������SHU������LQ������WR������SHU������LQ��������UHSUHVHQWLQJ�D����SHUFHQW�GHFUHDVH�

7KH�6HDWWOH�UDWH�DSSHDUV�WR�KDYH�OHYHOHG�RII�DW������SHU������
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.LQJ�&RXQW\
V�DGROHVFHQW�ELUWK�UDWH

UHPDLQHG�ORZHU�WKDQ�WKH�UDWH�IRU�WKH

8�6��DV�D�ZKROH��DQG�ZDV�DOVR�ORZHU

WKDQ�WKH�:DVKLQJWRQ�6WDWH�DQG�6HDWWOH

UDWHV���7KH�:DVKLQJWRQ�UDWH�DOVR�EHJDQ

WR�GHFOLQH�LQ������
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7KH�ODUJHVW�QXPEHU�RI�DGROHVFHQW�ELUWKV�LQ�.LQJ�&RXQW\�RFFXUUHG�DPRQJ�ZKLWH�DGROHVFHQWV��ZKR�DUH�WKH

ODUJHVW�UDFLDO�JURXS�LQ�WKH�SRSXODWLRQ��$GROHVFHQW�ELUWK�UDWHV�ZHUH�KLJKHVW�DPRQJ�$IULFDQ�$PHULFDQV

������SHU���������1DWLYH�$PHULFDQV��������DQG�/DWLQDV��������DQG�ORZHVW�DPRQJ�ZKLWHV��������DQG

$VLDQV����������1DWLYH�$PHULFDQV����WR����\HDUV�ROG�KDG�D�IHUWLOLW\�UDWH�����WLPHV�WKH�ZKLWH�UDWH�GXULQJ�WKH

����������SHULRG�������&,�IRU�55� ������������7KHUH�ZHUH����ELUWKV�WR�$VLDQ�DGROHVFHQW�PRWKHUV�����WR

$IULFDQ�$PHULFDQ�����WR�+LVSDQLF�����WR�1DWLYH�$PHULFDQ��DQG�����WR�ZKLWH�DGROHVFHQW�PRWKHUV�LQ�.LQJ

&RXQW\�LQ������
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%RWK�$IULFDQ�$PHULFDQ�DQG�1DWLYH

$PHULFDQ�DGROHVFHQWV�KDYH

H[SHULHQFHG�KLJKO\�VLJQLILFDQW

LQFUHDVHV�LQ�WKHLU�ELUWK�UDWHV�VLQFH������

DOWKRXJK�WKH�UDWHV�PD\�KDYH�VWDELOL]HG

VLQFH��������7KH�UDWH�DPRQJ�$IULFDQ

$PHULFDQV�VKRZHG�LWV�ILUVW�GHFOLQH�LQ

PDQ\�\HDUV�LQ�������GDWD�IURP

VXEVHTXHQW�\HDUV�ZLOO�VKRZ�ZKHWKHU

WKLV�LV�WKH�EHJLQQLQJ�RI�D�WUHQG���7KH

ZKLWH�DQG�$VLDQ�UDWHV�KDYH�QRW�FKDQJHG

VXEVWDQWLDOO\�VLQFH������

7KH�FROOHFWHG�GDWD�VKRZ�WKDW�WKH

QXPEHU�RI�+LVSDQLF�ELUWKV�LQ�.LQJ

&RXQW\�KDV�EHHQ�LQFUHDVLQJ�YHU\

UDSLGO\�RYHU�WKH�SDVW�VHYHUDO�\HDUV

�LQIRUPDWLRQ�RQ�+LVSDQLF�HWKQLFLW\�ZDV

QRW�FROOHFWHG�UHOLDEO\�RQ�WKH�ELUWK

FHUWLILFDWH�EHIRUH���������7KH�ELUWK�UDWH

DPRQJ�+LVSDQLF�DGROHVFHQWV�LQ������

���RI������SHU������ZDV�VLJQLILFDQWO\

KLJKHU�WKDQ�WKH�FRXQW\�DYHUDJH�

,W�PXVW�EH�QRWHG��KRZHYHU��WKDW�OLPLWDWLRQV�ZLWK�WKH�GDWD�PDNH�LQWHUSUHWDWLRQ�RI�WKH�+LVSDQLF�UDWH��DQG�WKH

DSSDUHQW�LQFUHDVH�LQ�UDWH��VRPHZKDW�SUREOHPDWLF���,W�LV�SRVVLEOH�WKDW�WKH�HVWLPDWHG�QXPEHU�RI�+LVSDQLF

DGROHVFHQWV�LQ�WKH�FRXQW\��WKH�QXPEHU�XVHG�LQ�WKH�GHQRPLQDWRU�RI�WKH�FDOFXODWHG�UDWH��LV�QRW�JURZLQJ�DV

TXLFNO\�DV�WKH�WUXH�QXPEHU���7KLV�ZRXOG�FUHDWH�DQ�HUURQHRXVO\�LQIODWHG�UDWH����6LQFH�WKH�FHQVXV�LV�GRQH

RQO\�HYHU\����\HDUV��DOO�FRXQW\�SRSXODWLRQ�ILJXUHV�EHWZHHQ�WKHVH�\HDUV�DUH�HVWLPDWHV����,Q�DGGLWLRQ�

EHFDXVH�FROOHFWLRQ�RI�ELUWK�FHUWLILFDWH�LQIRUPDWLRQ�RQ�+LVSDQLF�HWKQLFLW\�LV�UHODWLYHO\�QHZ��WKH�QXPHUDWRU

RI�WKH�UDWH��WKH�QXPEHU�RI�+LVSDQLF�ELUWKV��PD\�EH�DUWLILFLDOO\�JURZLQJ�DV�PRUH�ELUWK�FHUWLILFDWH�UHSRUWHUV

DGMXVW�WR�FROOHFWLQJ�LQIRUPDWLRQ�RQ�HWKQLFLW\�RQ�WKH�FHUWLILFDWH���/DWLQR�KHDOWK�DQG�VRFLDO�VHUYLFH�SURYLGHUV

KDYH�LQGLFDWHG�WKDW�WKLV�LQFUHDVH�PD\�LQGLFDWH�D�WUXH�WUHQG��LQIOXHQFHG�LQ�SDUW�E\�WKH�JURZLQJ�QXPEHU�RI

0H[LFDQ�DQG�&HQWUDO�$PHULFDQ�LPPLJUDQWV�VHWWOLQJ�LQ�.LQJ�&RXQW\��DPRQJ�ZKRP�HDUO\�FKLOGEHDULQJ�LV

PRUH�RI�D�FXOWXUDO�QRUP�



��

7+( ())(&7 2) 329(57< 21%,57+5$7(6

3UHYLRXV�UHVHDUFK�KDV�VKRZQ�WKDW�LQFUHDVLQJ�SRYHUW\�LV�DVVRFLDWHG�ZLWK�KLJKHU�UDWHV�RI�DGROHVFHQW�ELUWK�

7KH�UHFHQW�GDWD�LQ�WKLV�UHSRUW�FRQILUP�WKH�FRQWLQXHG�DVVRFLDWLRQ�RI�SRYHUW\�ZLWK�KLJKHU�ELUWK�UDWHV���7KH

GDWD�DOVR�VKRZ�WKDW�WKH�GHFOLQH�LQ�ELUWK�UDWHV�REVHUYHG�IRU�.LQJ�&RXQW\�DSSHDUV�WR�KDYH�RFFXUUHG�DFURVV

DOO�LQFRPH�JURXSV��ZLWK�WKH�ODUJHVW�GHFUHDVH�REVHUYHG�LQ�DUHDV�ZLWK�WKH�KLJKHVW�FRQFHQWUDWLRQ�RI�SRYHUW\�

,Q�6HDWWOH�LQ������������SHUFHQW�RI�\RXWK�DJH����WR����ZHUH�EHORZ�WKH�SRYHUW\�OLQH��ZKLOH�����SHUFHQW�RI

WKRVH�LQ�WKH�&RXQW\�RXWVLGH�RI�6HDWWOH�ZHUH�EHORZ�SRYHUW\�

1R�LQIRUPDWLRQ�RQ�PRWKHU
V�LQFRPH�LV�DYDLODEOH�RQ�WKH�ELUWK�FHUWLILFDWH���7KHUHIRUH��WR�H[DPLQH�WKH

HIIHFWV�RI�SRYHUW\�RQ�WKH�DGROHVFHQW�ELUWK�UDWH��ZH�H[DPLQHG�WKH�ELUWK�UDWH�E\�SRYHUW\�OHYHO�RI�WKH�DUHD�LQ

ZKLFK�WKH�PRWKHU�UHVLGHG���7KH������8�6��&HQVXV�SURYLGHV�GDWD�RQ�WKH�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�DJH

������IRU�HDFK�FHQVXV�WUDFW��D�WUDFW�LV�D�JHRJUDSKLF�DUHD�FRQWDLQLQJ�DSSUR[LPDWHO\������SHRSOH��OLYLQJ�LQ

IDPLOLHV�ZLWK�LQFRPHV�EHORZ�WKH�SRYHUW\�OHYHO����������IRU�D�IDPLO\�RI�IRXU�LQ����������7KH�&HQVXV

GHILQHV�D�SRYHUW\�DUHD�DV�RQH�ZLWK�PRUH�WKDQ����SHUFHQW�RI�WKH�SRSXODWLRQ�OLYLQJ�EHORZ�WKH�SRYHUW\�OLQH�

),*85( ��

$'2/(6&(17 %,57+ 5$7(6 %< 329(57< /(9(/

.,1* &2817<
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6285&(� %,57+ &(57,),&$7(6�

:H�FRPELQHG�FHQVXV�WUDFWV�LQWR�WKUHH

JURXSV�DFFRUGLQJ�WR�WKH�SHUFHQW�EHORZ

SRYHUW\�LQ�HDFK�WUDFW���WUDFWV�ZLWK�OHVV

WKDQ���SHUFHQW�RI�UHVLGHQWV�OLYLQJ�EHORZ

WKH�SRYHUW\�OLQH��WKRVH�ZLWK���WR���

SHUFHQW�RI�UHVLGHQWV�EHORZ�SRYHUW\��DQG

WUDFWV�ZLWK�PRUH�WKDQ����SHUFHQW�OLYLQJ

EHORZ�SRYHUW\���7KH�WUHQGV�LQ

DGROHVFHQW�ELUWK�UDWHV�YDULHG�DFURVV�WKH

GLIIHUHQW�LQFRPH�JURXSV����$V�DERUWLRQ

GDWD�DUH�QRW�FROOHFWHG�E\�FHQVXV�WUDFW�RI

UHVLGHQFH��ZH�ZHUH�XQDEOH�WR�H[DPLQH

WKH�SUHJQDQF\�RU�DERUWLRQ�UDWH�E\

SHUFHQW�EHORZ�SRYHUW\�LQ�WKH�DUHDV��

,Q�������DGROHVFHQWV�OLYLQJ�LQ�WKH

SRRUHVW�DUHDV�ZHUH�����WLPHV�DV�OLNHO\

WR�JLYH�ELUWK�DV�WKRVH�LQ�WKH�PRVW

DIIOXHQW�DUHDV������&,�IRU�55� �����

�����

,Q�WKH�KLJK�SRYHUW\�WUDFWV��WKH�ELUWK�UDWH

LQFUHDVHG�WKURXJKRXW�WKH�����V�DQG

WKHQ�EHJDQ�WR�GHFOLQH���,Q�WKH�PHGLXP

SRYHUW\�WUDFWV��WKH�UDWH�URVH�XQWLO�����

EHIRUH�EHJLQQLQJ�WR�GHFOLQH�

,Q�WKH�ORZ�SRYHUW\�WUDFWV��WKH�UDWH�KDV�GULIWHG�VORZO\�XSZDUGV�DQG�KDV�QRW�VKRZQ�DQ\�VLJQLILFDQW�GHFUHDVH�



��

$'2/(6&(17%,57+5$7(6 ,1 )2855(*,216 2).,1*&2817<

7KH�WUHQGV�LQ�ELUWK�UDWHV�GLIIHUHG�DFURVV�WKH�IRXU�UHJLRQV�RI�.LQJ�&RXQW\��WKH�UHJLRQV�DUH�GHILQHG�LQ

$SSHQGL[�,9����7KH�KLJKHVW�UDWH�RFFXUUHG�LQ�WKH�&HQWUDO�6RXWK�6HDWWOH�5HJLRQ���,Q�WKLV�DUHD��DGROHVFHQW

ELUWKV�URVH�UDSLGO\�XQWLO�������LQFUHDVLQJ�E\����SHUFHQW�VLQFH��������6XEVHTXHQWO\��WKH�UDWH�EHJDQ�D�VORZ

EXW�VLJQLILFDQW�GHFOLQH��GURSSLQJ����SHUFHQW�E\��������7KH�QHW�LQFUHDVH�EHWZHHQ�WKH���������SHULRG�DQG

WKH���������SHULRG�ZDV����SHUFHQW���,Q������������WKH�DYHUDJH�UDWH�LQ�WKH�&HQWUDO�6RXWK�6HDWWOH�5HJLRQ

ZDV�����������&,� ������������WLPHV�KLJKHU�WKDQ�WKH�&RXQW\�DYHUDJH�

7KH�UDWH�LQ�WKH�6RXWK�&RXQW\�5HJLRQ�LQ�����������ZDV�DOVR�KLJKHU�WKDQ�WKH�&RXQW\�DYHUDJH��UHODWLYH�ULVN

 �����������&,� �������������%LUWKV�JUHZ�VORZO\�WKURXJKRXW�WKH�HDUO\�����V��EHJDQ�WR�ULVH�PRUH�UDSLGO\

LQ�������DQG�WKHQ�EHJDQ�WR�GHFOLQH�LQ��������7KHVH�WUHQGV�SURGXFHG�D�QHW�LQFUHDVH�RI����SHUFHQW�EHWZHHQ

��������DQG���������LQ�WKLV�5HJLRQ�

),*85( ���

$'2/(6&(17 %,57+ 5$7(6 %< 5(*,21

.,1* &2817<

7+5(( <($5 52//,1* $9(5$*(6� ���������
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 7+( 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�




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

6285&(� %,57+ $1' $%257,21 &(57,),&$7(6�

,Q������������WKH�1RUWK�6HDWWOH�1RUWK

&RXQW\�5HJLRQ�DQG�WKH�(DVW�&RXQW\

5HJLRQ�KDG�ORZHU�WKDQ�DYHUDJH�ELUWK

UDWHV�������������&,� ������������DQG

����������&,� ������������WLPHV�WKH

&RXQW\�DYHUDJH��UHVSHFWLYHO\���%RWK

VKRZHG�VLJQLILFDQW�LQFUHDVHV�LQ

DGROHVFHQW�ELUWKV�EHWZHHQ���������DQG

���������WKH�IRUPHU�LQFUHDVLQJ�E\���

SHUFHQW�DQG�WKH�ODWWHU�E\����SHUFHQW�



��

$'2/(6&(17%,57+5$7(6 ,1 7+(+($/7+ 3/$11,1*$5($6 2).,1*&2817<

%\�ORRNLQJ�DW�WKH�+HDOWK�3ODQQLQJ�$UHDV��ZKLFK�DUH�VXEGLYLVLRQV�RI�UHJLRQV��ZH�FDQ�H[DPLQH�WKH

JHRJUDSKLF�SDWWHUQ�RI�WHHQ�ELUWKV�LQ�PRUH�GHWDLO���:LWKLQ�.LQJ�&RXQW\��WKH�DGROHVFHQW�ELUWK�UDWH�YDULHG

GUDPDWLFDOO\�E\�DUHD�

$GROHVFHQWV�LQ�&HQWUDO�DQG�6RXWKHDVW�6HDWWOH�H[SHULHQFHG�WKH�KLJKHVW�ELUWK�UDWHV�LQ�WKH�����������SHULRG�

DV�WKH\�KDYH�LQ�WKH�SDVW��7KH�IROORZLQJ�FKDUW�VKRZV�WKH�DGROHVFHQW�ELUWK�UDWHV�LQ�HDFK�RI�WKH����+HDOWK

3ODQQLQJ�$UHDV�RI�.LQJ�&RXQW\��,Q�WKLV�FKDUW�����SHUFHQW�FRQILGHQFH�LQWHUYDOV�DUH�LQGLFDWHG�E\�WKH�WKLQ

OLQHV�H[WHQGLQJ�DFURVV�WKH�HQG�RI�HDFK�EDU���,I�WKH�FRQILGHQFH�LQWHUYDOV�RI�WZR�UDWHV�RYHUODS�HDFK�RWKHU�

WKHQ�VWDWLVWLFDOO\�WKHUH�LV�QR�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�WZR�UDWHV�

),*85( ���

$'2/(6&(17 %,57+ 5$7(6 %< +($/7+ 3/$11,1* $5($

.,1* &2817<

7+5(( <($5 $9(5$*(� ���������

� � � � � � � � � � � � � � � � �

& ( 1 75 $ / 6 ($ 77/ (

62 8 7+ ( $ 67 6( $ 77/(

: + ,7( & (1 7(5 �6 . <: $ <

: (6 7 6 ($ 77/ (

+ ,* + / ,1 ( �% 8 5 ,( 1

6 ($ 77/ (

1 2 5 7+ 6( $ 77/(

$ 8 % 8 5 1

. ( 1 7

)( ' ( 5 $ / : $ <

. ,1 * &2 8 1 7<

5 ( 1 72 1

( $ 67 �1 ( &2 8 1 7<

62 8 7+ ( $ 67 &2 8 1 7<

1 2 5 7+ & (1 75 $ /

6 ($ 77/ (

1 2 5 7+ 2 ) & $ 1 $ / $ 5 ( $

1 2 5 7+ &2 8 1 7<

% 2 7+ ( / / �: 2 2 ' ,1 9 ,/ / (

% ( // (9 8 (

. ,5 . / $ 1 ' �5 ( ' 02 1 '

( $ 67*$ 7( �,6 6 $ 4 8 $ +

9 $ 6+ 2 1

% ,5 7+ 6 3 (5 ��� ) ( 0 $ /(6 $ * ( �� �� �

127(� 0(5&(5 ,6/$1' ,6 20,77('� %(&$86( 7+( /2: 180%(5 2) $'2/(6&(17 %,57+6 35(&/8'('

&$/&8/$7,21 2) $1 $&&85$7( 5$7(�

6285&(� %,57+ &(57,),&$7(6�

'XULQJ�WKLV�SHULRG��WKH�+HDOWK�3ODQQLQJ

$UHDV�ZLWK�DGROHVFHQW�ELUWK�UDWHV�ZKLFK

ZHUH�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH

FRXQW\�DV�D�ZKROH�ZHUH�FOXVWHUHG�LQ

6HDWWOH�DQG�WKH�6RXWK�&RXQW\���&HQWUDO

DQG�6RXWKHDVW�6HDWWOH��:KLWH�&HQWHU�

6N\ZD\��:HVW�6HDWWOH�

+LJKOLQH�%XULHQ��1RUWK�6HDWWOH��$XEXUQ

DQG�.HQW�+HDOWK�3ODQQLQJ�$UHDV�KDG

DGROHVFHQW�ELUWK�UDWHV�VLJQLILFDQWO\

KLJKHU�WKDQ�WKH�FRXQW\�DYHUDJH�

0HDQZKLOH��WKH�DUHDV�ZLWK�ORZHU�UDWHV

WHQGHG�WR�EH�RQ�WKH�(DVWVLGH�

(DVWJDWH�,VVDTXDK��9DVKRQ�,VODQG�

.LUNODQG�5HGPRQG��%HOOHYXH��%RWKHOO�

:RRGLQYLOOH��1RUWK�&RXQW\��1RUWK�RI

&DQDO�6HDWWOH�DQG�1RUWK�&HQWUDO�6HDWWOH

DOO�KDG�UDWHV�VLJQLILFDQWO\�ORZHU�WKDQ

WKH�FRXQW\�DYHUDJH���0HUFHU�,VODQG�KDG

WKH�IHZHVW�DGROHVFHQW�ELUWKV�RI�DQ\

DUHD��WRR�IHZ�WR�FDOFXODWH�D�VWDEOH�UDWH�



��

%HORZ�LV�D�PDS�RI�WKH�ELUWK�UDWHV�IRU����WR����\HDU�ROGV�E\�+HDOWK�3ODQQLQJ�$UHD�IURP������WR������

7KH\�DUH�JURXSHG�E\�TXDUWLOHV��WKDW�LW�WKH�GDUNHVW�DUHDV�DUH�WKRVH�DUHDV�ZKLFK�FRPSULVH�WKH�ILYH�KLJKHVW

DUHDV��WKH�PHGLXP�GDUN�DUHDV�UDQN�VL[WK�WR�WHQWK��WKH�PHGLXP�OLJKW�DUHDV�UDQN�HOHYHQWK�WR�ILIWHHQWK�DQG

WKH�OLJKWHVW�DUHDV�UDQN�VL[WHHQWK�WR�WZHQW\�ILUVW�

),*85( ���

0$3 2) $'2/(6&(17 %,57+ 5$7(6 %< +($/7+ 3/$11,1* $5($

.,1* &2817<

7+5(( <($5 $9(5$*(� ���������

:KLWH &HQWHU�

6N\ZD\

.HQW.HQW.HQW.HQW.HQW.HQW.HQW.HQW.HQW

9DVKRQ

+LJKOLQH�

%XULHQ

:HVW 6HDWWOH 0HUFHU

,VODQG

6RXWKHDVW 6HDWWOH

)HGHUDO :D\ $XEXUQ$XEXUQ$XEXUQ$XEXUQ$XEXUQ$XEXUQ$XEXUQ$XEXUQ$XEXUQ

5HQWRQ5HQWRQ5HQWRQ5HQWRQ5HQWRQ5HQWRQ5HQWRQ5HQWRQ5HQWRQ

(DVW�1RUWKHDVW &RXQW\

6RXWKHDVW &RXQW\

&HQWUDO 6HDWWOH

1RUWK &HQWUDO 6HDWWOH

1RUWK &RXQW\

1RUWK 6HDWWOH

1RUWK RI &DQDO

%RWKHOO�

:RRGLQYLOOH

.LUNODQG�5HGPRQG

(DVWJDWH�

,VVDTXDK

$'2/(6&(17 %,57+ 5$7( 48$57,/(6

� WR �����

����� WR �����

����� WR �����

����� WR �����

%HOOHYXH

5$7(6 $5( %,57+6 3(5 ����� )(0$/(6 $*( �� 72 ��

6285&(� %,57+ &(57,),&$7(6�
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&+$37(5 ,9���$'2/(6&(17$%257,2175(1'6 ,1.,1*&2817<�����������

$ERUWLRQ�LV�D�FRPPRQ�SUHJQDQF\�RXWFRPH�IRU�DGROHVFHQWV�LQ�.LQJ�&RXQW\��ZLWK����SHUFHQW�RI�DOO

SUHJQDQFLHV�HQGLQJ�LQ�D�WHUPLQDWLRQ�LQ�������$Q�XQLQWHQGHG�SUHJQDQF\�LV�UHVSRQVLEOH�IRU�PRVW�DERUWLRQV�

7KH�JUHDW�PDMRULW\�����SHUFHQW��RI�SUHJQDQFLHV�WR�WHHQDJHUV�DUH�XQLQWHQGHG��+HQVKDZ�DQG�9DQ�9RUW�

�������ZKLOH�RYHUDOO�����SHUFHQW�RI�DOO�SUHJQDQFLHV�DUH�XQLQWHQGHG��+HDOWK\�3HRSOH�������

7KH�DERUWLRQ�UDWH�YDULHV�ZLWK�WKH�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�PRWKHU��VXFK�DV�KHU�DJH�DQG�ORFDWLRQ

RI�UHVLGHQFH���1DWLRQDO�GDWD�VKRZ�WKDW�YDULRXV�UDFLDO�DQG�HWKQLF�JURXSV�KDYH�GLIIHULQJ�DERUWLRQ�UDWHV�

+RZHYHU��UDFH�LV�QRW�FROOHFWHG�RQ�HQRXJK�RI�WKH�.LQJ�&RXQW\�DERUWLRQ�FHUWLILFDWHV�WR�SHUPLW�ORFDO

DQDO\VLV�RI�UDFLDO�YDULDWLRQ�LQ�UDWHV���$ERUWLRQ�FHUWLILFDWHV�DOVR�ODFN�GDWD�WR�SHUPLW�JHRJUDSKLF�YDULDWLRQ

DQDO\VLV�H[FHSW�IRU�GLVWLQJXLVKLQJ�EHWZHHQ�6HDWWOH�DQG�WKH�&RXQW\�RXWVLGH�6HDWWOH�

),*85( ���

$'2/(6&(17 $%257,21 5$7(6

6($77/(� .,1* &2817<� .,1* &2� 2876,'( 2) 6($77/(
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6285&(� $%257,21 &(57,),&$7(6�

,Q�.LQJ�&RXQW\�WKH�DERUWLRQ�UDWH

DPRQJ����WR����\HDU�ROGV�GHFOLQHG

GUDPDWLFDOO\�VLQFH�WKH�PLG�����V���7KH

UDWH�GHFUHDVHG�E\����SHUFHQW�EHWZHHQ

�����DQG������

7KH�GHFOLQH�LQ�DERUWLRQV�ZDV�ODUJHU�LQ

WKH�&RXQW\�RXWVLGH�RI�6HDWWOH�WKDQ�LQ

WKH�FLW\���,Q�6HDWWOH��WKH�UDWH�GURSSHG�E\

���SHUFHQW�IURP�D�KLJK�SRLQW�RI������

SHU������LQ�������ZKLOH�LQ�WKH�EDODQFH

RI�WKH�&RXQW\��WKH�UDWH�GHFUHDVHG�E\���

SHUFHQW�IURP�D�KLJK�RI������SHU������LQ

�������:KLOH�WKH�GHFOLQH�LQ�WKH

DERUWLRQ�UDWH�DPRQJ�6HDWWOH

DGROHVFHQWV�FRQWLQXHG�XQDEDWHG

WKURXJK�������WKH�GHFOLQH�LQ�WKH

EDODQFH�RI�WKH�&RXQW\�VHHPV�WR�KDYH

HQGHG�LQ�������ZLWK�DERUWLRQ�UDWHV

UHPDLQLQJ�VWDEOH�VLQFH�WKHQ�



��

),*85( ���

$'2/(6&(17 $%257,21 5$7(6

81,7(' 67$7(6� :$6+,1*721� $1' .,1* &2817<
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 7+( 75(1' )520 ��������� ,6 $ 67$7,67,&$//< 6,*1,),&$17 '(&5($6(�

6285&(� $%257,21 &(57,),&$7(6�

$GROHVFHQW�DERUWLRQV�KDYH�EHHQ

GHFUHDVLQJ�LQ�:DVKLQJWRQ�6WDWH�DQG�WKH

QDWLRQ�DV�D�ZKROH�VLQFH������

$OWKRXJK������LV�WKH�ODVW�\HDU�IRU

ZKLFK�GDWD�RQ�WKH�8�6��UDWH�LV

DYDLODEOH��D�UHFHQW�UHSRUW�IURP�WKH

&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG

3UHYHQWLRQ��'LYLVLRQ�RI�5HSURGXFWLYH

+HDOWK��������LQGLFDWHG�WKDW�DERUWLRQV

DPRQJ�ZRPHQ�OHVV�WKDQ����\HDUV�RI

DJH�FRQVWLWXWH�D�FRQWLQXDOO\�GHFUHDVLQJ

SURSRUWLRQ�RI�DOO�DERUWLRQV�WKURXJK

������7KLV�VXJJHVWV�WKDW�WKH�WHHQ

DERUWLRQ�UDWH�LV�GHFOLQLQJ�QDWLRQZLGH�



��

&+$37(59��35(*1$1&<��%,57+��$%257,21 $021*<281*(5 $1'2/'(57((16

,Q�UHFHQW�\HDUV��FRQFHUQV�KDYH�EHHQ�UDLVHG�WKDW�WHHQV�DUH�EHFRPLQJ�SUHJQDQW�DQG�JLYLQJ�ELUWK�DW�\RXQJHU

DQG�\RXQJHU�DJHV�DQG�WKDW�ROGHU�WHHQV�DJH����WR����DUH�DW�LQFUHDVLQJ�ULVN�RI�XQZDQWHG�ELUWKV���7KH�GDWD

IURP�.LQJ�&RXQW\�GR�QRW�VXSSRUW�WKHVH�FRQFOXVLRQV�

%LUWKV�WR�\RXQJHU�WHHQV�DUH�UHODWLYHO\�XQFRPPRQ���2YHU�WKH�WHQ�\HDU�SHULRG�IURP������������DQ�DYHUDJH

RI����ELUWKV�SHU�\HDU�RFFXUUHG�DPRQJ�WKLV�DJH�JURXS�LQ�.LQJ�&RXQW\��DFFRXQWLQJ�IRU�OHVV�WKDQ�ILYH

SHUFHQW�RI�DOO�ELUWKV�DPRQJ����WR����\HDU�ROGV���7KH�DYHUDJH�ELUWK�UDWH�LQ�WKLV�WLPH�SHULRG�ZDV������ELUWKV

SHU������JLUOV�DJH����WR������7KHUH�KDV�EHHQ�QR�VLJQLILFDQW�FKDQJH�LQ�WKH����WR����\HDU�ROG�ELUWK�UDWH�VLQFH
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3UHJQDQFLHV�DPRQJ����WR����\HDU�ROGV

DUH�DOVR�XQFRPPRQ��DYHUDJLQJ����SHU

\HDU�GXULQJ�WKH�����������SHULRG�

7KHVH�SUHJQDQFLHV�DFFRXQWHG�IRU�RQO\

VL[�SHUFHQW�RI�DOO�SUHJQDQFLHV�DPRQJ

���WR����\HDU�ROGV���7KH�DYHUDJH

SUHJQDQF\�UDWH�DPRQJ����WR����\HDU

ROGV�ZDV�����SHU��������$�VLJQLILFDQW

GHFUHDVH�LQ�WKH�SUHJQDQF\�UDWH�RFFXUUHG

EHWZHHQ������DQG������

$OWKRXJK�LW�DSSHDUV�WKDW�WKH�ELUWK�DQG

SUHJQDQF\�UDWHV�PD\�KDYH�LQFUHDVHG�LQ

������WKLV�FKDQJH�LV�ZHOO�ZLWKLQ�WKH

UDQJH�RI�UDQGRP�\HDUO\�IOXFWXDWLRQ�DQG

LV�QRW�VWDWLVWLFDOO\�VLJQLILFDQW�
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7KH�SUHJQDQF\�DQG�DERUWLRQ�UDWHV�KDYH

GURSSHG�VLJQLILFDQWO\�DPRQJ�WKH����WR

���\HDU�ROG�SRSXODWLRQ�LQ�.LQJ�&RXQW\

VLQFH�UHDFKLQJ�D�SHDN�LQ���������7KH

ELUWK�UDWH�KLV�ULVHQ�VOLJKWO\�VLQFH������

EXW�KDV�VWDELOL]HG�VLQFH��������7KH

UHVXOW�RI�WKHVH�WUHQGV�LV�WKDW�DQ

LQFUHDVLQJ�SURSRUWLRQ�RI�SUHJQDQFLHV

DUH�HQGLQJ�LQ�OLYH�ELUWKV���,Q���������

SHUFHQW�RI�SUHJQDQFLHV�UHVXOWHG�LQ�OLYH

ELUWKV�ZKHUHDV�E\����������SHUFHQW�GLG�

7KH����WR����\HDU�ROG�WHHQV�VKRZ

WUHQGV�VLPLODU�WR�WKRVH�DPRQJ�WKH����WR

���\HDU�ROGV��EXW�GHOD\HG�E\�RQH�WR

\HDUV���7KLV�LPSOLHV�WKDW�WKH�DWWLWXGHV

DQG�FKRLFHV�DGRSWHG�E\�WKH�\RXQJHU

WHHQV�UHPDLQ�ZLWK�WKHP�DV�WKH\�PRYH

LQWR�WKH�ROGHU�WHHQ�DJH�JURXS�
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7KH�UHSURGXFWLYH�WUHQGV�DPRQJ�ZRPHQ

LQ�WKHLU�SULPH�FKLOGEHDULQJ�\HDUV��DJHV

���WR�����KHOS�SODFH�WKH�SDWWHUQV

REVHUYHG�DPRQJ�WHHQDJHUV�LQ�D�EURDGHU

FRQWH[W���$PRQJ�WKLV�ROGHU�JURXS�

SUHJQDQFLHV�LQFUHDVHG�VOLJKWO\�LQ�WKH

PLG�����V�DQG�WKHQ�GHFOLQHG�EDFN�WR

WKH������EDVHOLQH��7KH�ELUWK�UDWH

IROORZHG�D�VLPLODU�SDWWHUQ���7KH

DERUWLRQ�UDWH�LQFUHDVHG�VOLJKWO\�LQ�WKH

PLG�����V��EHJDQ�WR�GHFOLQH�LQ�����

DQG�WKHQ�VWDELOL]HG�DW�D�OHYHO�VOLJKWO\

EHORZ�WKH������EDVHOLQH���7KURXJKRXW

WKH�����������WLPH�SHULRG��WZR�WKLUGV

RI�SUHJQDQFLHV�KDYH�UHVXOWHG�LQ�OLYH

ELUWKV�

7KH�SDWWHUQV�VHHQ�LQ�WHHQV�DUH�WKHUHIRUH

GLVWLQFW�IURP�WKRVH�VHHQ�LQ�WKLV�ROGHU

JURXS���7KH�WHHQV�DUH�GLVWLQJXLVKHG�E\

WKHLU�PRUH�UDSLGO\�GHFOLQLQJ�SUHJQDQF\

DQG�DERUWLRQ�UDWHV�DQG�LQFUHDVLQJ

SURSRUWLRQ�RI�SUHJQDQFLHV�UHVXOWLQJ�LQ

OLYH�ELUWKV�
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,Q�VXPPDU\��UHODWLYH�WR�VFKRRODJH�WHHQV

�DJH����WR������\RXQJHU�WHHQV�DUH�PXFK

OHVV�OLNHO\�WR�EHFRPH�SUHJQDQW�RU�JLYH

ELUWK���2OGHU�WHHQV�DUH�DERXW�WZLFH�DV

OLNHO\�WR�GR�VR��ZKLOH�ZRPHQ�DJH������

DUH��DSSUR[LPDWHO\�WZLFH�DV�OLNHO\�WR

EHFRPH�SUHJQDQW�EXW�QHDUO\�IRXU�WLPHV

DV�OLNHO\�WR�JLYH�ELUWK�
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7KH�DGROHVFHQW�SUHJQDQF\�UDWH�LQ�.LQJ�&RXQW\�KDV�GHFUHDVHG�LQ�UHFHQW�\HDUV���'XULQJ�WKH�VDPH�WLPH

SHULRG��WKH�DERUWLRQ�UDWH�DOVR�GHFUHDVHG�DQG�WKH�ELUWK�UDWH�LQFUHDVHG���7KH�ELUWK�UDWH�PD\�QRZ�EH�VWDUWLQJ

WR�GHFOLQH�DV�ZHOO���$�ODUJH�SURSRUWLRQ�RI�SUHJQDQW�DGROHVFHQWV�DUH�FRQWLQXLQJ�WR�JLYH�ELUWK�UDWKHU�WKDQ

WHUPLQDWH�WKHLU�SUHJQDQFLHV���7KHVH�WUHQGV�DUH�VLPLODU�WR�VWDWH�DQG�QDWLRQDO�SDWWHUQV���7KH�IDFWRUV�WKDW

VKDSH�WKHVH�WUHQGV�DUH�WKHUHIRUH�LQ�SDUW�JHQHUDO�YDOXHV��EHOLHIV�DQG�EHKDYLRUV�WKDW�DUH�SUHVHQW�WKURXJKRXW

WKH�QDWLRQ�DV�ZHOO�DV�VSHFLILF�ORFDO�FLUFXPVWDQFHV�

7KH�UHDVRQV�EHKLQG�WKH�FKDQJLQJ�SDWWHUQV�RI�DGROHVFHQW�SUHJQDQF\�DQG�LWV�RXWFRPH�DUH�FRPSOH[�DQG

FDQQRW�UHDGLO\�EH�XQGHUVWRRG�VROHO\�WKURXJK�H[DPLQDWLRQ�RI�WKH�YLWDO�UHFRUGV�GDWD�XVHG�IRU�WKLV�UHSRUW�

,QWHUSUHWDWLRQ�LV�OLPLWHG�EHFDXVH�ZH�ODFN�FRPSUHKHQVLYH��UHOLDEOH�ORQJLWXGLQDO�VXUYH\�GDWD�GHVFULELQJ

WHHQV©�DWWLWXGHV�DQG�EHKDYLRUV�UHJDUGLQJ�VH[XDO�DFWLYLW\���,Q�RXU�DWWHPSWV�WR�XQGHUVWDQG�WKHVH�WUHQGV��ZH

KDYH�FRQVXOWHG�ZLWK�SURIHVVLRQDOV�ZKR�ZRUN�ZLWK�\RXWK�DQG��WKRXJK�IRFXV�JURXSV���ZLWK�\RXWK

WKHPVHOYHV���$V�D�UHVXOW�RI�WKHVH�GLVFXVVLRQV��DQG�D�UHYLHZ�RI�WKH�VFLHQWLILF�OLWHUDWXUH��ZH�KDYH�DUULYHG�DW

VRPH�SUHOLPLQDU\�FRQFOXVLRQV�DERXW�ZKDW�LV�GULYLQJ�WKH�WUHQGV�QRWHG�LQ�WKLV�UHSRUW���+RZHYHU��WKHVH�DUH

RQO\�RXU�VXJJHVWLRQV�DQG��ZH�KRSH�WKDW�WKH�ILQGLQJV�RI�WKLV�UHSRUW�ZLOO�VWLPXODWH�WKH�UHDGHU�DQG�RWKHU

FRPPXQLW\�PHPEHUV�WR�VHHN�H[SODQDWLRQV�DQG�VKDUH�WKHP�ZLWK�XV�

7KH�UHFHQW�GHFOLQH�LQ�WKH�WHHQ�SUHJQDQF\�UDWH�PD\�EH�GXH�WR�

x� ,QFUHDVHG�XVH�RI�FRQWUDFHSWLRQ���7KH�QDWLRQDO�<RXWK�5LVN�%HKDYLRU�6XUYH\��<5%6��UHSRUWHG

WKDW�FRQGRP�XVH�LQFUHDVHG�VOLJKWO\�DPRQJ�KLJK�VFKRRO�VWXGHQWV�EHWZHHQ������DQG�������DV

GLG�WKH�XVH�RI�ELUWK�FRQWURO�SLOOV��'LYLVLRQ�RI�$GROHVFHQW�DQG�6FKRRO�+HDOWK��������

x� 6WDELOL]LQJ�OHYHOV�RI�VH[XDO�DFWLYLW\���7KH�<5%6�VKRZHG�QR�FKDQJH�LQ�WKH�SURSRUWLRQ�RI

VH[XDOO\�H[SHULHQFHG�\RXWK�EHWZHHQ������DQG������DW�WKH�QDWLRQDO�OHYHO���7KH�SURSRUWLRQ

LQFUHDVHG�VWHDGLO\�LQ�WKH�����V�

x� )HDU�RI�+,9�DQG�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV�DQG�HIIRUWV�E\�SXEOLF�KHDOWK�DQG�RWKHU�DJHQFLHV

DQG�FRPPXQLW\�HIIRUWV�WR�UHGXFH�WKH�ULVN�RI�WUDQVPLVVLRQ�PD\�KDYH�FRQWULEXWHG�WR�WKHVH

FKDQJHV�LQ�VH[XDO�DFWLYLW\�DQG�FRQGRP�XVH�

7KH�ULVLQJ�ELUWK�UDWH�LQ�WKH�����V�PD\�KDYH�EHHQ�IXHOHG�E\�VHYHUDO�IDFWRUV�

x� &RQFHUQV�DERXW�WKH�DSSURSULDWHQHVV�RI�DERUWLRQ��VHH�EHORZ�

x� *URZLQJ�SDUHQWDO�DQG�FRPPXQLW\�DFFHSWDQFH�DQG�VXSSRUW�RI�WHHQ�SDUHQWKRRG�DQG�VLQJOH

SDUHQWKRRG

x� 7HHQV©�SHUFHSWLRQ�RI�D�ODFN�RI�HFRQRPLF�DQG�HGXFDWLRQDO�RSSRUWXQLWLHV

x� (URVLRQ�RI�D�VXSSRUWLYH�IDPLO\�HQYLURQPHQW�IRU�JURZLQJ�WHHQV

x� ,QFUHDVLQJ�DOLHQDWLRQ�RI�WHHQV�IURP�FRPPXQLW\

x� $Q�DWWHPSW�WR�UHSODFH�VRFLDO�VXSSRUW�IURP�IDPLO\�DQG�FRPPXQLW\�ZLWK�ORYH�DQG�VXSSRUW�IURP

D�QHZ�IDPLO\�DQG�LQIDQW

x� %HFRPLQJ�D�SDUHQW�DV�D�PHDQV�WR�LQFUHDVH�VHOI�HVWHHP�

������������������������������������������������
�
,Q ����� 6HDWWOH�.LQJ &RXQW\ +HDOWK 'HSDUWPHQW FRQGXFWHG VHYHQ IRFXV JURXSV ZLWK WHHQDJH JLUOV EHWZHHQ WKH DJHV RI ���

�� WKURXJKRXW .LQJ &RXQW\ WR OHDUQ PRUH DERXW ZKDW WHHQ WKLQN DERXW SUHJQDQF\ DQG RSWLRQV IRU SUHJQDQW WHHQ� $ WRWDO RI ��

WHHQV SDUWLFLSDWHG LQ WKH VHVVLRQV�



��

:KDW�WKHQ�XQGHUOLHV�WKH�UHFHQW�GHFOLQH�LQ�DGROHVFHQW�ELUWKV"�7KH�GHFOLQLQJ�SUHJQDQF\�UDWH�KDV�FHUWDLQO\

FRQWULEXWHG�WR�WKH�UHFHQW�WXUQDURXQG���,Q�DGGLWLRQ��WKH�ELUWK�UDWH�PD\�KDYH�EHJXQ�GURSSLQJ�LQ�WKH�HDUO\

����V�DV�WHHQDJHUV�EHFDPH�LQFUHDVLQJO\�DZDUH�RI�WKH�GLIILFXOWLHV�LQ�REWDLQLQJ�D�MRE�DQG�VXSSRUWLQJ�D

IDPLO\�DV�MREV�SD\LQJ�D�OLYLQJ�ZDJH�GLVDSSHDUHG�DQG�WKH�GHEDWH�DERXW�ZHOIDUH�UHIRUP�KHDWHG�XS���0RVW�RI

WKH�WHHQ�IRFXV�JURXS�SDUWLFLSDQWV�IHOW�WKDW�WKH\�ZHUH�QRW�UHDG\�PHQWDOO\��HPRWLRQDOO\�RU�ILQDQFLDOO\�WR

EHFRPH�PRWKHUV���7KH\�VDZ�WKDW�IUHHGRP��GUHDPV�RI�FROOHJH�DQG�SODQV�IRU�WKH�IXWXUH�¦PHOW�DZD\§�ZKHQ

WHHQV�KDYH�EDELHV�

7KH�GHFOLQH�LQ�WKH�DERUWLRQ�UDWH�PD\�EH�GXH�WR�PDQ\�IDFWRUV��LQFOXGLQJ�

x� 7KH�SHUFHSWLRQ�WKDW�DERUWLRQ�LV�WKH�¦ZURQJ§�WKLQJ�WR�GR�IRU�RQHVHOI��HYHQ�LI�LW�LV�DQ�DFFHSWDEOH

FKRLFH�IRU�RWKHUV�

x� 7KH�LQFUHDVLQJ�SUHVHQFH�RI�DQWL�DERUWLRQ�DGYRFDWHV�DW�DERUWLRQ�FOLQLFV��ZKLFK�WKUHDWHQV�WKH

DQRQ\PLW\�RI�ZRPHQ�VHHNLQJ�DERUWLRQ�DQG�JHQHUDWHV�IHDU�RI�SK\VLFDO�DQG�SV\FKRORJLFDO�KDUP�

x� 7KH�ODFN�RI�DGHTXDWH�HGXFDWLRQ�UHJDUGLQJ�FRQILGHQWLDOLW\�LVVXHV��KRZ�WR�REWDLQ�DQ�DERUWLRQ�

DQG�DYDLODELOLW\�RI�0HGLFDLG�IXQGLQJ�IRU�WKRVH�ZKR�FDQQRW�DIIRUG�PHGLFDO�FDUH�

:KLOH�PRVW�IRFXV�JURXS�SDUWLFLSDQWV�EHOLHYHG�WKDW�DERUWLRQ�ZDV�D�SHUVRQDO�FKRLFH�DQG�WKDW�HDFK�ZRPDQ

VKRXOG�EH�DEOH�WR�FKRRVH�ZKDW�LV�EHVW�IRU�KHUVHOI��PDQ\�VHHPHG�WR�VKDUH�WKH�DVVXPSWLRQ�WKDW�QR�RQH�UHDOO\

ZDQWV�WR�KDYH�DQ�DERUWLRQ�DQG�VDZ�DERUWLRQ�DV�PRUH�WKDQ�D�VLPSOH�PHGLFDO�SURFHGXUH���7KH\�GLVDSSURYHG

RI�XVLQJ�DERUWLRQ�DV�D�PHWKRG�RI�ELUWK�FRQWURO��7KH�VWURQJHVW�LQIOXHQFHV�RQ�D�JLUO©V�DWWLWXGH�WRZDUGV

DERUWLRQ�VHHPHG�WR�EH�WKH�DWWLWXGHV�RI�KHU�IDPLO\�DQG��VHFRQGDULO\��KHU�ER\IULHQG�

7KH�UHFHQW�WUHQGV�LQ�WHHQ�SUHJQDQF\�DQG�ELUWKV��HYHQ�LI�ZH�FDQQRW�H[SODLQ�WKHP�ZLWK�FRPSOHWH�FHUWDLQW\�

JLYH�ULVH�WR�RSWLPLVP���+LJK�OHYHOV�RI�WHHQ�SUHJQDQF\�DQG�ELUWK�DUH�QRW�LQHYLWDEOH��WKH\�DUH�VKDSHG�E\

VRFLDO�DQG�SROLWLFDO�LQIOXHQFHV�DQG�WR�VRPH�H[WHQW�E\�WKH�DYDLODELOLW\�RI�VHUYLFHV�DQG�HGXFDWLRQ���7HHQV�LQ

RXU�IRFXV�JURXSV�ZHUH�XQLWHG�LQ�FDOOLQJ�IRU�PRUH�HIIHFWLYH�DQG�LQWHQVLYH�VH[XDOLW\�HGXFDWLRQ�DW�VFKRRO�

7HHQV�DUH�VHUYHG�E\�DQ�H[SDQGLQJ�DUUD\�RI�WHHQ�KHDOWK�FHQWHUV�DVVRFLDWHG�ZLWK�VFKRROV�DQG�+HDOWK

'HSDUWPHQW�FOLQLFV���&RQFHUQV�DERXW�\RXWK�YLROHQFH�KDYH�VSDZQHG�DQ�DUUD\�RI�FRPPXQLW\�HIIRUWV�WR

FRQQHFW�ZLWK�WHHQV�DQG�HQJDJH�WKHP�ZLWK�DGXOWV�DQG�FRPPXQLW\�DFWLYLWLHV�

0RUH�ZRUN�UHPDLQV���7KH�8QLWHG�6WDWHV�VWLOO�KDV�WKH�KLJKHVW�WHHQ�SUHJQDQF\�DQG�ELUWK�UDWHV�DPRQJ�WKH

LQGXVWULDOL]HG�QDWLRQV�RI�WKH�ZRUOG��0RVW�SUHJQDQFLHV�DPRQJ�WHHQV�DUH�XQLQWHQGHG���$OO�ZRPHQ�

LQFOXGLQJ�WHHQV��QHHG�WR�KDYH�DFFHVV�WR�FRQILGHQWLDO�UHSURGXFWLYH�KHDOWK�VHUYLFHV���:RPHQ�DQG�WKHLU

SDUWQHUV�FDQ�EHFRPH�PRUH�UHVSRQVLEOH�LQ�WKHLU�FKRLFHV�UHJDUGLQJ�VH[XDO�DFWLYLW\

)XWXUH�HIIRUWV�PLJKW�DGGUHVV�WKH�QDWXUH�RI�SUHJQDQF\�DPRQJ�WHHQV��LW�LV�DOPRVW�DOZD\V�XQLQWHQGHG���7KH

XQLQWHQGHGQHVV�RI�PDQ\�SUHJQDQFLHV�LV�VKDUHG�E\�WHHQV�DQG�ROGHU�ZRPHQ��$Q�XQLQWHQGHG�SUHJQDQF\�FDQ

KDYH�D�PDMRU�LPSDFW�RQ�DOO�LQYROYHG��WKH�SUHJQDQW�ZRPHQ��KHU�SDUWQHU��WKHLU�IDPLO\�DQG�FKLOGUHQ���7KLV

SRLQW�RI�FRPPRQDOLW\�FDQ�VHUYH�DV�D�EDVLV�IRU�HIIRUWV�WR�KHOS�ZRPHQ�RI�DOO�DJHV�FKRRVH�ZKHQ�WR�EHFRPH

SUHJQDQW���7KH�+HDOWK�'HSDUWPHQW�ZLOO�UHOHDVH�D�UHSRUW�DQG�VSRQVRU�D�FRQIHUHQFH�RQ�SUHJQDQF\

LQWHQGHGQHVV�ODWHU�WKLV�\HDU�WR�KHOS�FUHDWH�GLVFXVVLRQ�DQG�DFWLRQ�UHJDUGLQJ�WKLV�LPSRUWDQW�LVVXH�LQ

ZRPHQ©V�OLYHV�
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FRPPXQLW\�DJHQFLHV�

�� &RQWLQXHG�ZRUN�WR�HQVXUH�WLPHO\�DFFHVV�WR�IDPLO\�SODQQLQJ�VHUYLFHV�IRU�DGROHVFHQWV�DQG�DOO�ZRPHQ�RI

UHSURGXFWLYH�DJH�LV�FULWLFDO���6HDWWOH
V�VFKRRO�EDVHG�FOLQLFV�DUH�DQ�LPSRUWDQW�UHVRXUFH���6SHFLDO�FOLQLF

KRXUV�LQ�+HDOWK�'HSDUWPHQW�VLWHV�DUH�DQRWKHU���$GGLWLRQDO�UHVRXUFHV�DUH�QHHGHG�WR�HQVXUH�WKDW

YXOQHUDEOH�DGROHVFHQWV�UHFHLYH�DGHTXDWH�VHUYLFHV���&RQILGHQWLDOLW\�LV�FOHDUO\�DQ�LPSRUWDQW�LVVXH�IRU

WHHQDJHUV�DFFHVVLQJ�KHDOWK�VHUYLFHV���,W�LV�HVVHQWLDO�WKDW�DV�WKH�RUJDQL]DWLRQ�RI�KHDOWK�VHUYLFHV�FKDQJHV

ZLWK�WKH�JURZWK�RI�PDQDJHG�FDUH��WHHQV�FRQWLQXH�WR�KDYH�DFFHVV�WR�FRQILGHQWLDO�IDPLO\�SODQQLQJ

VHUYLFHV��LQFOXGLQJ�WKH�RSWLRQ�WR�UHFHLYH�WKHVH�VHUYLFHV�RXWVLGH�RI�WKHLU�KHDOWK�SODQ���$VVXULQJ�DFFHVV

WR��IROORZ�XS�VHUYLFHV�DIWHU�D�QHJDWLYH�SUHJQDQF\�WHVW�LV�DOVR�D�SULRULW\��IRU�WKHVH�WHHQV�DUH�DW�ULVN�IRU

VXEVHTXHQWO\�EHFRPLQJ�SUHJQDQW�

�� &RPPXQLWLHV�QHHG�WR�HQVXUH�WKDW�\RXQJ�SHRSOH�KDYH�PHDQLQJIXO�RSSRUWXQLWLHV�IRU�FRPPXQLW\

VHUYLFHV�DQG�HPSOR\PHQW�DQG�WKDW�WKRVH�RSSRUWXQLWLHV�DUH�YLVLEOH�WR�\RXQJ�SHRSOH���0DQ\�SXEOLF�

SULYDWH�SDUWQHUVKLSV�DUH�QHHGHG�

�� ,QWHUYHQWLRQV�DUH�QHHGHG�IRU�DGROHVFHQWV�ZKR�ZHUH�VH[XDOO\�DEXVHG�DV�FKLOGUHQ���6RPH�RI�WKHVH

DGROHVFHQWV�DWWHQG�IDPLO\�SODQQLQJ�VHUYLFHV��EXW�WKH\�DUH�QRW�QHFHVVDULO\�SURWHFWLQJ�WKHPVHOYHV�

5HVRXUFHV�ZLWKLQ�WKH�FRPPXQLW\�IRU�WKHVH�\RXQJ�ZRPHQ�DQG�PHQ�DUH�OLPLWHG�

�� &RQWLQXHG�LQYHVWLJDWLRQ�RI�PHWKRGV�WR�LQYROYH�PHQ�LQ�IDPLO\�SODQQLQJ��SUHJQDQF\�SUHYHQWLRQ��DQG

UHVSRQVLEOH�FKLOG�EHDULQJ�DUH�QHHGHG���&XUUHQW�PHWKRGV�LQFOXGH�WDUJHWHG�PDWHULDOV��JURXS�HGXFDWLRQDO

VHVVLRQV��DQG�LQFOXVLRQ�LQ�FOLQLF�YLVLWV�
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+HQVKDZ�6.��9DQ�9RUW�-���$ERUWLRQ�)DFWERRN��������(GLWLRQ���1HZ�<RUN���7KH�$ODQ�*XWWPDFKHU

,QVWLWXWH�������

0RRUH�.$��%XUW�05���3ULYDWH�&ULVLV��3XEOLF�&RVW���3ROLF\�3HUVSHFWLYHV�RQ�7HHQDJH�&KLOGEHDULQJ�

:DVKLQJWRQ��'&���7KH�8UEDQ�,QVWLWXWH�������

8SFKXUFK�'0��0F&DUWK\�-���$GROHVFHQW�FKLOGEHDULQJ�DQG�KLJK�VFKRRO�FRPSOHWLRQ�LQ�WKH�����V���+DYH

WKLQJV�FKDQJHG"��)DPLO\�3ODQQLQJ�3HUVSHFWLYHV��������������������
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%LUWKV���,QIRUPDWLRQ�RQ�ELUWKV�WR�DGROHVFHQWV�DQG�ROGHU�PRWKHUV�LV�FROOHFWHG�WKURXJK�ELUWK�FHUWLILFDWHV�E\

WKH�:DVKLQJWRQ�6WDWH�'HSDUWPHQW�RI�+HDOWK�9LWDO�6WDWLVWLFV�VHFWLRQ�DW�WKH�&HQWHU�IRU�+HDOWK�6WDWLVWLFV�

%LUWK�FHUWLILFDWHV�LQFOXGH�LQIRUPDWLRQ�RQ�PRWKHU
V�DJH�DQG�UDFH��DV�ZHOO�DV�D�YDULHW\�RI�RWKHU�VXEMHFWV�

YDU\LQJ�E\�\HDU�RI�WKH�ELUWK��VXFK�DV�ELUWKZHLJKW��PRWKHU
V�VPRNLQJ�VWDWXV��PHWKRG�RI�GHOLYHU\��PHWKRG�RI

SD\PHQW�IRU�WKH�GHOLYHU\��FHQVXV�WUDFW�RI�PRWKHU
V�UHVLGHQFH��DQG�RWKHUV���%LUWK�UDWHV�DUH�FDOFXODWHG

WKURXJK�WKH�FRPELQDWLRQ�RI�ELUWK�FHUWLILFDWH�DQG�SRSXODWLRQ�HVWLPDWHV�

$ERUWLRQV���$�JUHDW�SURSRUWLRQ�RI�DGROHVFHQW�SUHJQDQFLHV�HQG�LQ�LQGXFHG�DERUWLRQ���.LQJ�&RXQW\

DERUWLRQ�VWDWLVWLFV�DUH�DOVR�FROOHFWHG�E\�WKH�VWDWH
V�&HQWHU�IRU�+HDOWK�6WDWLVWLFV���'HWDLOHG�JHRJUDSKLF�DQG

UDFH�LQIRUPDWLRQ�DUH�QRW�DYDLODEOH�

0LVFDUULDJHV���,QIRUPDWLRQ�RQ�PLVFDUULDJHV��DOVR�NQRZQ�DV�VSRQWDQHRXV�DERUWLRQV��DUH�QRW�FROOHFWHG�E\

DQ\�VRXUFH�RQ�D�UHJXODU�EDVLV���7KXV��PLVFDUULDJHV�DUH�QRW�LQFOXGHG�LQ�WKH�SUHJQDQF\�UDWH�ILJXUHV���)HWDO

GHDWKV��VSRQWDQHRXV�DERUWLRQV�DIWHU����ZHHNV��DOVR�FDOOHG�VWLOOELUWKV��DUH�FROOHFWHG�EXW�GXH�WR�WKHLU�YHU\

VPDOO�QXPEHUV�DQG�XQUHOLDEOH�UHSRUWLQJ�DUH�QRW�LQFOXGHG�LQ�WKH�SUHJQDQF\�UDWHV�FDOFXODWHG�LQ�WKLV�UHSRUW�

3UHJQDQF\���3UHJQDQF\�UDWHV�DUH�WKH�VXP�RI�ELUWK�DQG�DERUWLRQ�UDWHV���)RU�WKH�UHDVRQV�LQGLFDWHG�DERYH

UHJDUGLQJ�DERUWLRQ��SUHJQDQF\�UDWHV�DUH�QRW�DYDLODEOH�IRU�PRVW�VPDOO�DUHDV�ZLWKLQ�.LQJ�&RXQW\��7KH

VWDQGDUG�GHILQLWLRQ�RI�WKH�SUHJQDQF\�UDWH�LV�WKH�VXP�RI�WKH�ELUWK�UDWH��WKH�DERUWLRQ�UDWH��DQG�WKH�IHWDO�GHDWK

UDWH���+RZHYHU��WKH�QXPEHU�RI�IHWDO�GHDWKV�HDFK�\HDU�LV�VPDOO�DQG�UHSRUWLQJ�RI�IHWDO�GHDWKV�LV�FRQVLGHUHG

XQUHOLDEOH��VR�WKH\�DUH�QRW�LQFOXGHG�LQ�WKHVH�SUHJQDQF\�ILJXUHV���)RU�H[DPSOH��WKHUH�ZHUH���UHSRUWHG�IHWDO

GHDWKV�DPRQJ�DGROHVFHQWV�DJH����WR����LQ�.LQJ�&RXQW\�LQ������

3RSXODWLRQ�GDWD���(VWLPDWHV�RI�QXPEHUV�RI�ZRPHQ�IRU�XVH�LQ�FDOFXODWLQJ�ELUWK�UDWHV�DUH�WDNHQ�IURP�WKH

�����DQG������8�6��&HQVXV�IRU�.LQJ�&RXQW\��IURP�WKH�VWDWH�2IILFH�RI�)LQDQFLDO�0DQDJHPHQW�FRXQW\�

OHYHO�LQWHUFHQVDO�HVWLPDWHV��DQG�IURP�VXEFRXQW\�SRSXODWLRQ�HVWLPDWHV�SUHSDUHG�E\�6HDWWOH�.LQJ�&RXQW\

'HSDUWPHQW�RI�3XEOLF�+HDOWK���'HWDLOV�RI�WKH�HVWLPDWLRQ�WHFKQLTXHV�DUH�DYDLODEOH�LQ�WKH�6HDWWOH�.LQJ

&RXQW\�'HSDUWPHQW�RI�3XEOLF�+HDOWK�SXEOLFDWLRQ���1RWH�RQ�,QWHUFHQVDO�3RSXODWLRQ�(VWLPDWLRQ�IRU�6PDOO

$UHDV��

6RFLRHFRQRPLF�VWDWXV���,QIRUPDWLRQ�RQ�SHUFHQW�EHORZ�SRYHUW\�LQ�FHQVXV�WUDFWV�LV�GUDZQ�IURP�WKH�����

8�6��&HQVXV�

5DFH�(WKQLFLW\���:H�XVH�WKH�)HGHUDO�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW�'LUHFWLYH����WR�GHILQH�UDFH�DQG

HWKQLFLW\���$�SHUVRQ�PD\�EHORQJ�WR�RQH�RI�IRXU�UDFLDO�JURXSV���ZKLWH��$IULFDQ�$PHULFDQ��$VLDQ�$PHULFDQ�

RU�1DWLYH�$PHULFDQ���,Q�DGGLWLRQ��D�SHUVRQ�RI�DQ\�UDFH�PD\�EH�LGHQWLILHG�DV�+LVSDQLF�
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(DFK�WLPH�DQ�DERUWLRQ�LV�SHUIRUPHG�LQ�:DVKLQJWRQ�6WDWH��WKH�SURYLGHU�LV�UHTXLUHG�WR�ILOO�RXW�D�FHUWLILFDWH

ZLWK�GDWD�RQ�WKH�IDFLOLW\�SHUIRUPLQJ�WKH�WHUPLQDWLRQ��WKH�ZRPDQ
V�DJH��FLW\��FRXQW\��DQG�VWDWH�RI

UHVLGHQFH��UDFH��HWKQLFLW\��WULPHVWHU�RI�SUHJQDQF\��PHWKRG�XVHG�WR�SHUIRUP�WKH�DERUWLRQ��DQ\

FRPSOLFDWLRQV�DQG�WKHLU�WUHDWPHQW��DQ\�SUHQDWDO�GLDJQRVLV�IRU�IHWDO�DEQRUPDOLWLHV��DQG�WKH�PHWKRG�DQG

ORFDWLRQ�RI�WKH�GLDJQRVLV���7KLV�LQIRUPDWLRQ�LV�XVHG�WR�FDOFXODWH�DERUWLRQ�DQG�SUHJQDQF\�VWDWLVWLFV�IRU

.LQJ�&RXQW\�DQG�RWKHU�DUHDV�LQ�:DVKLQJWRQ�6WDWH�

+RZHYHU��WKHUH�LV�DQRWKHU�DERUWLRQ�UHSRUWLQJ�PHWKRG�XVHG�E\�WKH�$ODQ�*XWWPDFKHU�,QVWLWXWH��$*,���EDVHG

LQ�1HZ�<RUN���7KLV�DJHQF\�LV�WKH�UHVHDUFK�DUP�RI�3ODQQHG�3DUHQWKRRG���7KH\�PRQLWRU�DERUWLRQV�LQ�WKH

8QLWHG�6WDWHV�E\�SHUIRUPLQJ�WKHLU�RZQ�VXUYH\��ZKLFK�WKH\�VHQG�WR�WKHLU�OLVW�RI�DERUWLRQ�SURYLGHUV�LQ�WKH

8QLWHG�6WDWHV��DVNLQJ�KRZ�PDQ\�DERUWLRQV�WKH�SURYLGHUV�SHUIRUPHG��LQ�ZKLFK�WULPHVWHU�RI�SUHJQDQF\��DQG

WR�ZKLFK�DJH�JURXSV���7KLV�IRUP�RI�GDWD�FROOHFWLRQ�JDUQHUV�D�ODUJHU�QXPEHU�RI�DERUWLRQV�SHUIRUPHG�LQ

:DVKLQJWRQ�6WDWH�DQG�QDWLRQDOO\�WKDQ�GRHV�WKH�SDVVLYH�UHSRUWLQJ�V\VWHP�WKH�VWDWH�XVHV�

,Q�������$*,�IRXQG�WKDW�WKHUH�ZHUH��������DERUWLRQV�SHUIRUPHG�LQ�.LQJ�&RXQW\�DPRQJ�ZRPHQ�RI�DOO�DJH

JURXSV��ZKLOH�WKH�VWDWH�KHDOWK�GHSDUWPHQW�UHFHLYHG�QRWLFH�RI��������DERUWLRQV���,Q�DGGLWLRQ��WKH�VWDWH

IRXQG�WKDW�WKHUH�ZDV�D�GHFOLQH�RI�������DERUWLRQV�VLQFH�������ZKLOH�$*,�IRXQG�DQ�LQFUHDVH�RI����

DERUWLRQV���7KXV��DERUWLRQV�DPRQJ�DGROHVFHQWV�DQG�ROGHU�ZRPHQ�DUH�SUREDEO\�XQGHUFRXQWHG�LQ�.LQJ

&RXQW\�XVLQJ�VWDWH�DERUWLRQ�GDWD��DQG�LW�LV�SRVVLEOH�WKDW�WKH�UHSRUWHG�DERUWLRQV�PD\�QRW�UHIOHFW�WKH�WUXH

WUHQG�RI�DERUWLRQ�UDWHV���7KH�$*,�HVWLPDWHV�RI�QDWLRQDO�DQG�VWDWH�UDWHV�DUH�LQIODWHG�FRPSDUHG�ZLWK�WKH

VWDWH
V�UHSRUWHG�ILJXUHV�

,9���$5($'(),1,7,216

+HDOWK�3ODQQLQJ�$UHDV�RI�.LQJ�&RXQW\���+HDOWK�3ODQQLQJ�$UHDV�DV�GHILQHG�E\�WKH�6HDWWOH�.LQJ�&RXQW\

+HDOWK�'HSDUWPHQW�DUH�XVHG�IRU�VPDOO�DUHD�DQDO\VLV�LQ�WKLV�UHSRUW���%HORZ�LV�D�OLVW�RI�WKH�FHQVXV�WUDFWV�WKDW

DUH�DJJUHJDWHG�LQWR�HDFK�+HDOWK�3ODQQLQJ�$UHD�

$XEXUQ� ���������������������������������������

%HOOHYXH� ���������������

%RWKHOO�:RRGLQYLOOH� �����������������������������������������������

&HQWUDO�6HDWWOH� ��������������������

(DVW�1RUWKHDVW�&RXQW\� ���������������

(DVWJDWH�,VVDTXDK� ��������������������������������

)HGHUDO�:D\� ���������������

+LJKOLQH�%XULHQ� ������������������������������������������������

.HQW� ���������������������������������������

.LUNODQG�5HGPRQG� ������������������������������������������������

0HUFHU�,VODQG� ���������������

1RUWK�&HQWUDO�6HDWWOH� ��������������������

1RUWK�&RXQW\� ���������������

1RUWK�RI�&DQDO�$UHD� �������������



��

1RUWK�6HDWWOH� ������������

5HQWRQ� �������������������������������

6RXWKHDVW�&RXQW\� ����������������������������������������

6RXWKHDVW�6HDWWOH� ������������������������������������������������������������������������������

9DVKRQ�,VODQG� ��������������

:HVW�6HDWWOH� ���������������������������������������������������������������

:KLWH�&HQWHU�6N\ZD\� ��������������������������������

)RXU�5HJLRQV�RI�.LQJ�&RXQW\���7KH�+HDOWK�3ODQQLQJ�$UHDV�RI�.LQJ�&RXQW\�FDQ�EH�DJJUHJDWHG�LQWR�IRXU

PDMRU�JURXSV���7KHVH�UHJLRQV�FRQVLVW�RI�WKH�IROORZLQJ�DUHDV�

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

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

6HDWWOH

6RXWK�&RXQW\�5HJLRQ� 9DVKRQ��:KLWH�&HQWHU�6N\ZD\��+LJKOLQH�%XULHQ��)HGHUDO�:D\�

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

(DVW�&RXQW\�5HJLRQ� %RWKHOO�:RRGLQYLOOH��.LUNODQG�5HGPRQG��%HOOHYXH�

(DVWJDWH�,VVDTXDK��(DVW�1RUWKHDVW�&RXQW\��0HUFHU�,VODQG

6FKRRO�'LVWULFWV�RI�.LQJ�&RXQW\���7KH�6HDWWOH�.LQJ�&RXQW\�+HDOWK�'HSDUWPHQW�KDV�WKH�FDSDELOLW\�WR

FDOFXODWH�DGROHVFHQW�ELUWK�UDWHV�EDVHG�RQ�DQ\�DJJUHJDWHG�FHQVXV�WUDFW�OHYHO�DUHD��LQFOXGLQJ�VFKRRO

GLVWULFWV���)RU�LQIRUPDWLRQ�RQ�WKH�UDWHV�E\�VFKRRO�GLVWULFW�RU�RWKHU�DUHD��SOHDVH�FRQWDFW�WKH�(3(�8QLW�


