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'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� L

$FNQRZOHGJPHQWV�

, SD\ JUDWHIXO WULEXWH WR DOO WKH SHRSOH ZKR PDGH WKLV VWXG\ SRVVLEOH� , WKDQN PDQ\ 3XEOLF 3ULVRQV

DQG &RPPXQLW\ 3UREDWLRQ VWDII IURP WKH UHJLRQV ZKR FRPSOHWHG WKH FHQVXV IRUPV DQG WRRN

UHVSRQVLELOLW\ IRU HQVXULQJ WKH LQIRUPDWLRQ ZDV UHWXUQHG WR KHDG RIILFH RQ WLPH�

, DFNQRZOHGJH WKH LQSXW RI WKH ,QIRUPDWLRQ DQG 7HFKQRORJ\ *URXS LQ DFFHVVLQJ WKH ,206 GDWD�

0\ WKDQNV DUH DOVR H[WHQGHG WR WKH LQPDWHV WKHPVHOYHV� ZKRVH LQSXW ZDV QHHGHG IRU WKH

TXHVWLRQQDLUHV WR EH FRPSOHWHG� DQG WR WKH PDQDJHPHQW VXSSRUW SURYLGHG E\ KHDG RIILFH�

%DUE /DVK IURP WKH 0LQLVWU\ RI -XVWLFH SURYLGHG KHOSIXO DGYLFH WKDW HQVXUHG WKH LQWHJULW\ RI WKH

GDWD FRPSDUHG WR SUHYLRXV FHQVXVHV� 6KDURQ (YDQV IURP 6WDWLVWLFV 1HZ =HDODQG DOVR JDYH

YDOXDEOH LQSXW DW WKH TXHVWLRQQDLUH GHVLJQ VWDJH�

, DFNQRZOHGJH WKH ZRUN RI 0DUN 3OXPSWRQ IURP &XVWRP 'DWD 6ROXWLRQV ZKR RUJDQLVHG HQWHULQJ

WKH GDWD VXSSOLHG E\ WKH SULVRQV DQG SURYLGHG DQ DQDO\WLFDO WHPSODWH WKDW VWUHDPOLQHG WKH WLPH

DQG HIIRUW WR SUHSDUH WKH WDEOHV� , DOVR DFNQRZOHGJH WKH PDQDJHULDO VXSSRUW DQG DGYLFH RI 5RJHU

:DLWH IURP WKH 6WUDWHJLF $QDO\VLV 6HFWLRQ�

0LFKDHO 5LFK

3ROLF\ 'HYHORSPHQW *URXS



LL &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

,QWURGXFWLRQ�

$ FHQVXV RI SULVRQ LQPDWHV KDV EHHQ FDUULHG RXW ELHQQLDOO\ LQ 1RYHPEHU VLQFH ����� (DUOLHU

FHQVXVHV RI SULVRQ LQPDWHV ZHUH FRQGXFWHG HYHU\ WZR \HDUV E\ WKH 'HSDUWPHQW RI -XVWLFH IURP

���� WR ����� DQG WKH 0LQLVWU\ RI -XVWLFH LQ ���� DQG ����� 7KH 'HSDUWPHQW RI WRRN RYHU WKLV

UHVSRQVLELOLW\ LQ �����

7KH UHVXOWV UHSRUWHG UHSUHVHQW WKH ILQGLQJV RI WKH ILUVW FHQVXV WR EH FRPSOHWHG DQG DQDO\VHG E\

WKH 'HSDUWPHQW RI &RUUHFWLRQV� 7R SUHVHUYH WKH LQWHJULW\ RI WKH KLVWRULFDO UHFRUG DQG PD[LPLVH

WKH YDOXH RI WKH LQIRUPDWLRQ FROOHFWHG� HYHU\ HIIRUW KDV EHHQ PDGH WR UHWDLQ GHILQLWLRQV XVHG

SUHYLRXVO\�

$ VQDSVKRW SLFWXUH RI WKH RIIHQGHU SRSXODWLRQ DV DW �� 1RYHPEHU ���� LV SURYLGHG� $ WLPH VHULHV

DQDO\VLV RI WKH GDWD FRPSDUHV WKH FXUUHQW UHVXOWV ZLWK WKRVH RI WKH SUHYLRXV SULVRQ FHQVXVHV

EDFN WR ����� 1RW DOO RI WKH LQIRUPDWLRQ FROOHFWHG LQ WKLV FHQVXV KDV EHHQ FROOHFWHG LQ HYHU\

SUHYLRXV FHQVXV� KRZHYHU� ZKHUH SRVVLEOH FRPSDULVRQV DUH PDGH�

*HQHUDOO\ WKH FHQVXV SURYLGHV D XVHIXO VQDSVKRW DQG KLVWRULFDO UHFRUG RI SULVRQ LQPDWHV� ZKLFK

ZLOO DVVLVW WKH 'HSDUWPHQW LQ WKH DQDO\VLV RI KRZ EHVW WR UHVSRQG WR RIIHQGHUV© QHHGV� ,Q DOO VXFK

GDWD FROODWLRQ LQVWDQFHV� FDXWLRQ QHHGV WR EH WDNHQ ZKHQ LQWHUSUHWLQJ WKH UHVXOWV JLYHQ WKH

YDULDELOLW\ WKDW PD\ H[LVW� +RZHYHU� DV ORQJ DV WKLV LV UHFRJQLVHG� LW UHSUHVHQWV D JRRG UHVRXUFH�

7KH LQIRUPDWLRQ ZDV FROOHFWHG IURP WKUHH PDLQ VRXUFHV� :KHUH SRVVLEOH� WKH UHSRUW LQIRUPDWLRQ

ZDV H[WUDFWHG GLUHFWO\ IURP WKH ,206 FRPSXWHU V\VWHP� 2WKHUZLVH WKH GDWD ZDV REWDLQHG

PDQXDOO\� HLWKHU WKURXJK SULVRQ VWDII UHYLHZLQJ RIIHQGHUV© ILOHV� RU E\ LQWHUYLHZV ZLWK SULVRQ

LQPDWHV DQG RIIHQGHUV RQ KRPH GHWHQWLRQ�

$OO UHPDQG DQG VHQWHQFHG RIIHQGHUV DUH LQFOXGHG� DQG IRU WKH ILUVW WLPH� VR DUH WKRVH RQ KRPH

GHWHQWLRQ� 7KH FHQVXV FROOHFWHG VWDWLVWLFV RQ DQ RIIHQGHU©V DJH� RIIHQFH� VHQWHQFH� HWKQLF JURXS�

IDPLO\ UHVSRQVLELOLWLHV DQG LQFRPH EHIRUH JRLQJ WR SULVRQ� HGXFDWLRQ� JDQJ DVVRFLDWLRQ�

SDUWLFLSDWLRQ LQ UHKDELOLWDWLYH SURJUDPPHV� DQG PDQ\ RWKHU WRSLFV� 7KH UHVXOWV DUH SXEOLVKHG DV

VWDWLVWLFV VR WKDW QR LQGLYLGXDO RIIHQGHU FDQ EH LGHQWLILHG� 7KLV LV D YDOXDEOH VRXUFH RI LQIRUPDWLRQ

WKDW LV QRW RWKHUZLVH DYDLODEOH� 7KH SROLF\ GHFLVLRQ�PDNLQJ SURFHVV ZLWKLQ WKH 'HSDUWPHQW ZLOO

EHQHILW IURP WKLV ���� FHQVXV GDWD�

7KH ILJXUHV WKDW FRPH IURP LW DUH XVHG E\ PDQ\ DJHQFLHV LQFOXGLQJ &RUUHFWLRQV� -XVWLFH� 7H 3XQL

.RNLUL� 3DFLILF ,VODQG $IIDLUV� +HDOWK� 3ULPH 0LQLVWHU DQG &DELQHW� 3ROLFH� 6WDWLVWLFV� :RPHQ©V

$IIDLUV DQG &RXUWV� 7KH UHVXOWV DUH DOVR RI LQWHUHVW WR SULVRQHUV© DLG JURXSV� DQG UHVHDUFKHUV�

7KH &HQVXV LV D YDOXDEOH UHVHDUFK WRRO� :H DUH ORRNLQJ IRU ZD\V WR HQKDQFH WKH ILQDO SURGXFW�

DQG ZHOFRPH VXJJHVWLRQV RQ KRZ IXUWKHU LPSURYHPHQWV FDQ EH PDGH� <RXU FRPPHQWV VKRXOG EH

HPDLOHG WR PLFKDHO�ULFK#FRUUHFWLRQV�JRYW�Q]�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� LLL

&RQWHQWV

� ([HFXWLYH 6XPPDU\ � 
��� $QDO\VLV RI 6QDSVKRW 'DWD � 

��� *UDSKLFDO 6QDSVKRWV �

��� $QDO\VLV RI 7LPH 6HULHV 'DWD � 

� ,QPDWH 1XPEHUV �� 
��� 6HQWHQFHG� 5HPDQGV� +RPH 'HWHQWLRQ �� 

��� 'HSRUWDWLRQ� )LQHV� 7UDQVIHUV� 5HOHDVHV �� 

� 'HPRJUDSKLFV �� 
��� $JH �� 

��� (WKQLFLW\ �� 

��� $JH DQG (WKQLFLW\ �� 

��� 0lRUL $QFHVWU\ �� 

� &XUUHQW 6HQWHQFH �� 
��� 6HQWHQFH /HQJWK �� 

��� 7LPH /HIW WR 6HUYH �� 

��� 0DMRU 2IIHQFH �� 

��� 9LROHQW 2IIHQGHUV �� 

��� 6HFXULW\ 6WDWXV �� 

��� 3URWHFWLYH &XVWRG\ �� 

� 2IIHQGLQJ +LVWRU\ �� 
��� 3UHYLRXV &RQYLFWLRQV �� 

��� $JH DW )LUVW &RQYLFWLRQ �� 

��� 3UHYLRXV 0DMRU 2IIHQFH �� 

��� 3UHYLRXV 9LROHQW 2IIHQGLQJ �� 

��� 0DMRU 3UHYLRXV 6HQWHQFH �� 

��� 3UHYLRXV 3HULRGV LQ &XVWRG\ �� 

��� $JH DW )LUVW &XVWRGLDO 6HQWHQFH �� 

� *DQJ 0HPEHUVKLS DQG $IILOLDWLRQ �� 
��� 3DWFK 0HPEHUV �� 

��� *DQJ $IILOLDWLRQ �� 

��� 0DMRU 2IIHQFH �� 

� 6XSHUYLVLRQ 	 0HGLFDWLRQ �� 
��� 3V\FKRORJLFDO 6XSHUYLVLRQ �� 

��� 3V\FKLDWULF 6XSHUYLVLRQ �� 

��� 0HGLFDWLRQ �� 



LY &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

� (GXFDWLRQ �� 
��� +LJKHVW 6FKRRO 4XDOLILFDWLRQ �� 

��� 3RVW 6FKRRO 4XDOLILFDWLRQV�&RXUVHV �� 

� 3URJUDPPHV �� 
��� 3URJUDPPH 8VDJH �� 

��� 3URJUDPPH 5DQJH �� 

�� ,QFRPH 6RXUFHV �� 

�� 'HSHQGHQW &KLOGUHQ �� 
���� 1XPEHU RI &KLOGUHQ �� 

���� &DUH RI &KLOGUHQ �� 

���� $JH RI &KLOGUHQ �� 

�� 0DULWDO 6WDWXV �� 

�� 7UDIILF 2IIHQGHUV �� 

�� 5HPDQG ,QPDWHV �� 
���� 'HPRJUDSKLFV �� 

���� 0DMRU 2IIHQFH �� 

���� 2IIHQGLQJ +LVWRU\ �� 

���� *DQJ 0HPEHUVKLS DQG $IILOLDWLRQ �� 

���� 6XSHUYLVLRQ DQG 0HGLFDWLRQ �� 

���� (GXFDWLRQDO 4XDOLILFDWLRQV �� 

���� 6RXUFH RI ,QFRPH �� 

���� 'HSHQGHQW &KLOGUHQ �� 

�� 7LPH 6HULHV &RPSDULVRQ �� 
���� ,QPDWH 1XPEHUV �� 

���� 'HPRJUDSKLFV �� 
������ $JH �� 
������ (WKQLFLW\ �� 

���� &XUUHQW 6HQWHQFH �� 
������ /HQJWK �� 
������ 0DMRU 2IIHQFH �� 
������ 6HFXULW\ 6WDWXV �� 
������ 3URWHFWLYH &XVWRG\ �� 

���� 2IIHQGLQJ +LVWRU\ �� 
������ 3UHYLRXV &RQYLFWLRQV �� 
������ $JH DW )LUVW &RQYLFWLRQ �� 
������ 3UHYLRXV 3HULRGV LQ &XVWRG\ �� 
������ $JH DW )LUVW &XVWRGLDO 6HQWHQFH �� 

���� *DQJV �� 

���� 3URJUDPPHV �� 

���� 'HSHQGHQW &KLOGUHQ �� 



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� Y

�� 6RXUFHV RI ,QIRUPDWLRQ �� 
���� 0DMRU 2IIHQFH �� 

���� (OHFWURQLF ,206 'DWD �� 

����  ,QPDWH ,QWHUYLHZ 9DULDEOHV �� 

����  6WDII 5HFRUG 9DULDEOHV �� 

����  0DQXDO (UURU 5DWHV �� 
������ 2IIHQGHU ,QWHUYLHZ )RUPV �� 
������ 6WDII 5HFRUG )RUPV �� 

���� ,QVWUXFWLRQV DQG &ROOHFWLRQ )RUPV �� 

���� ,ZL $IILOLDWLRQV 2I 6HQWHQFHG ,QPDWHV �� 

���� OZL $IILOLDWLRQV 2I 5HPDQG ,QPDWHV �� 



YL &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

/LVW RI 7DEOHV

7DEOH ��� 6HQWHQFHG� 5HPDQG� DQG +RPH 'HWHQWLRQ ,QPDWHV E\ 3ULVRQ �� 
7DEOH ��� $JH RI 6HQWHQFHG ,QPDWHV ��

7DEOH ��� (WKQLF *URXS RI 6HQWHQFHG ,QPDWHV ��

7DEOH ��� (WKQLF *URXS E\ $JH IRU 0DOH 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� (WKQLF *URXS E\ $JH IRU )HPDOH 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 1XPEHU RI ,ZL 1DPHG IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� ,ZL 1DPHG E\ $UHD IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 7RWDO 6HQWHQFH /HQJWK ,PSRVHG IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 7LPH /HIW WR 6HUYH 8QWLO 3DUROH (OLJLELOLW\ IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 0DMRU 2IIHQFH RI 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 9LROHQW 2IIHQFHV RI 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 6HFXULW\ 6WDWXV IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 1XPEHU RI 3UHYLRXV &RQYLFWLRQV IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� $JH DW )LUVW &RQYLFWLRQ IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 0DMRU 3UHYLRXV 2IIHQFH RI 3UHYLRXVO\ 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 3UHYLRXV &RQYLFWLRQV IRU D 9LROHQW 2IIHQFH IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 0DMRU 3UHYLRXV 6HQWHQFH RI 3UHYLRXVO\ 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 3UHYLRXV 3HULRGV LQ &XVWRG\ IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 7RWDO 7LPH 3UHYLRXVO\ 6SHQW LQ &XVWRG\ IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� $JH DW )LUVW &XVWRGLDO 6HQWHQFH IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 3DWFK 0HPEHUVKLS RI 0DOH 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� *DQJ $IILOLDWLRQ RI 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 0DMRU 2IIHQFH E\ *DQJ $IILOLDWLRQ RI 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 2IIHQFH RI 6HQWHQFHG ,QPDWHV XQGHU 3V\FKRORJLFDO 6XSHUYLVLRQ �� 
7DEOH ��� 2IIHQFH RI 6HQWHQFHG ,QPDWHV XQGHU 3V\FKLDWULF 6XSHUYLVLRQ �� 
7DEOH ��� 6HQWHQFHG ,QPDWHV 5HFHLYLQJ 0HGLFDWLRQ �� 
7DEOH ��� +LJKHVW 6FKRRO 4XDOLILFDWLRQ 2EWDLQHG IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 4XDOLILFDWLRQV 2EWDLQHG $IWHU 6FKRRO IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ��� 6HQWHQFHG ,QPDWHV (QUROOHG LQ 3URJUDPPHV �� 
7DEOH ��� 3URJUDPPH (QUROPHQWV IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� 6RXUFH RI ,QFRPH 3ULRU WR (QWHULQJ 3ULVRQ RI 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� 7\SH RI %HQHILW 3ULRU WR (QWHULQJ 3ULVRQ RI 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� &KLOGUHQ 8QGHU �� <HDUV /LYLQJ ZLWK 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� &KLOGUHQ 8QGHU �� <HDUV /RRNHG $IWHU 6ROHO\ E\ 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� &DUH RI &KLOGUHQ 8QGHU �� <HDUV /LYLQJ ZLWK 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� $JH RI <RXQJHVW &KLOG /LYLQJ ZLWK 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� 0DULWDO 6WDWXV IRU 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� 7UDIILF 2IIHQFHV RI 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� $JH RI 7UDIILF 2IIHQGHU 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� 3UHYLRXV &RQYLFWLRQV RI 7UDIILF 2IIHQGHU 6HQWHQFHG ,QPDWHV �� 
7DEOH ���� 3UHYLRXV &XVWRGLDO 6HQWHQFHV RI 7UDIILF 2IIHQGHU ,QPDWHV �� 



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� YLL

7DEOH ���� $JH RI 5HPDQG ,QPDWHV �� 
7DEOH ���� (WKQLF *URXS RI 5HPDQG ,QPDWHV �� 
7DEOH ���� 0DMRU 2IIHQFH RI 5HPDQG ,QPDWHV �� 
7DEOH ���� 1XPEHU RI 3UHYLRXV &RQYLFWLRQV IRU 5HPDQG ,QPDWHV �� 
7DEOH ���� $JH DW )LUVW &RQYLFWLRQ IRU 5HPDQG ,QPDWHV �� 
7DEOH ���� 1XPEHU RI 3UHYLRXV &XVWRGLDO &RQYLFWLRQV IRU 5HPDQG ,QPDWHV �� 
7DEOH ���� $JH DW )LUVW &XVWRGLDO &RQYLFWLRQ IRU 5HPDQG ,QPDWHV �� 
7DEOH ���� 3DWFK 0HPEHUVKLS RI 0DOH 5HPDQG ,QPDWHV �� 
7DEOH ���� 5HPDQG ,QPDWHV &XUUHQWO\ 5HFHLYLQJ 0HGLFDWLRQ �� 
7DEOH ����� +LJKHVW 6FKRRO 4XDOLILFDWLRQ 2EWDLQHG E\ 5HPDQG ,QPDWHV �� 
7DEOH ����� 3RVW 6FKRRO 4XDOLILFDWLRQV 2EWDLQHG E\ 5HPDQG ,QPDWHV �� 
7DEOH ����� ,QFRPH 6RXUFHV IRU 5HPDQG ,QPDWHV �� 
7DEOH ����� 7\SH RI %HQHILW IRU 5HPDQG ,QPDWHV �� 
7DEOH ����� &KLOGUHQ 'HSHQGHQW RQ 5HPDQG ,QPDWHV �� 
7DEOH ����� &DUH RI &KLOGUHQ IRU 5HPDQG ,QPDWHV �� 
7DEOH ����  ,QPDWH 1XPEHUV �� 
7DEOH ���� ,QPDWHV 7UDQVIHUUHG IURP 3ULVRQ WR D 3V\FKLDWULF +RVSLWDO �� 
7DEOH ���� $JH RI 6HQWHQFHG ,QPDWHV �3HUFHQW� �� 
7DEOH ���� (WKQLF *URXS RI 6HQWHQFHG )HPDOHV �3HUFHQW� �� 
7DEOH ���� (WKQLF *URXS RI 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH ���� 6HQWHQFH /HQJWK ,PSRVHG IRU 6HQWHQFHG )HPDOHV �3HUFHQW� �� 
7DEOH ���� 6HQWHQFH /HQJWK ,PSRVHG IRU 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH ���� ,QPDWHV 6HUYLQJ /LIH ,PSULVRQPHQW RU 3UHYHQWLYH 'HWHQWLRQ �� 
7DEOH ���� 0DMRU 2IIHQFH RI 6HQWHQFHG )HPDOHV �3HUFHQW� �� 
7DEOH �����  0DMRU 2IIHQFH RI 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH ����� 6HFXULW\ &ODVVLILFDWLRQ RI 6HQWHQFHG )HPDOHV �� 
7DEOH ����� 6HFXULW\ &ODVVLILFDWLRQ RI 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH ����� 6HQWHQFHG 0DOHV LQ 3URWHFWLYH &XVWRG\ �� 
7DEOH ����� 3UHYLRXV &RQYLFWLRQV IRU 6HQWHQFHG )HPDOHV �3HUFHQW� �� 
7DEOH �����  3UHYLRXV &RQYLFWLRQV IRU 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH �����  $JH DW )LUVW &RQYLFWLRQ IRU 6HQWHQFHG )HPDOHV �3HUFHQW� �� 
7DEOH �����  $JH DW )LUVW &RQYLFWLRQ IRU 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH �����  3UHYLRXV 3HULRGV LQ &XVWRG\ IRU 6HQWHQFHG )HPDOHV �3HUFHQW� �� 
7DEOH �����  3UHYLRXV 3HULRGV LQ &XVWRG\ IRU 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH �����  $JH DW )LUVW &XVWRGLDO 6HQWHQFH IRU 6HQWHQFHG )HPDOHV �3HUFHQW� �� 
7DEOH ����� $JH DW )LUVW &XVWRGLDO 6HQWHQFH IRU 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH ����� *DQJ $IILOLDWLRQ RI 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH ����� 3DWFK 0HPEHUVKLS RI 6HQWHQFHG 0DOHV �3HUFHQW� �� 
7DEOH ����� 6HQWHQFHG ,QPDWHV HQUROOHG LQ 3URJUDPPHV �3HUFHQW� �� 
7DEOH ����� 6HQWHQFHG ,QPDWHV ZLWK 'HSHQGHQW &KLOGUHQ �3HUFHQW� ��



YLLL &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� �

�� �([HFXWLYH�6XPPDU\�

��� $QDO\VLV RI 6QDSVKRW 'DWD

2IIHQGHU 1XPEHUV

2Q WKH GD\ RI WKH FHQVXV ���1RYHPEHU ����� WKHUH ZHUH ���� LQPDWHV� ��� RI ZKRP ZHUH

IHPDOH DQG ���� PDOH� 7KHUH ZHUH ���� VHQWHQFHG LQPDWHV� ��� UHPDQG LQPDWHV DQG ��

RIIHQGHUV KHOG LQ KRPH GHWHQWLRQ�

'HPRJUDSKLFV�

0RUH WKDQ KDOI RI WKH VHQWHQFHG LQPDWHV ZHUH OHVV WKDQ �� \HDUV ROG DW WKH WLPH RI WKH FHQVXV�

0DOH SULVRQHUV KDG DQ ROGHU DJH SURILOH WKDQ IHPDOHV� 0lRUL DQG 3DFLILF SHRSOHV VHQWHQFHG

LQPDWHV ZHUH JHQHUDOO\ \RXQJHU WKDQ (XURSHDQ PDOH VHQWHQFHG LQPDWHV� (XURSHDQV ZHUH PRUH

VWURQJO\ UHSUHVHQWHG LQ WKH �� \HDUV DQG DERYH DJH JURXS� )RU PDOH LQPDWHV XQGHU �� \HDUV�

WKH 0lRUL DQG 3DFLILF SHRSOHV ����� DOPRVW GRXEOHG WKH UHSUHVHQWDWLRQ IRU (XURSHDQV �����

,QIRUPDWLRQ RQ 0lRUL DQFHVWU\ ZDV DYDLODEOH IRU ��� IHPDOHV DQG ���� PDOH VHQWHQFHG LQPDWHV�

7KH PRVW IUHTXHQW LZL DIILOLDWLRQV LGHQWLILHG E\ 0lRUL LQPDWHV ZHUH IRU LZL ORFDWHG LQ

1RUWKODQG�$XFNODQG ����� WKHQ :DLNDWR�.LQJ &RXQWU\ ����� DQG %D\ RI 3OHQW\�+DXUDNL ������

&XUUHQW 6HQWHQFH�

&RPSDUHG WR IHPDOHV� PDOHV WHQGHG WR KDYH ORQJHU VHQWHQFH OHQJWKV DQG D FRUUHVSRQGLQJO\

ORQJHU PHDQ WLPH OHIW WR VHUYH� 9LROHQW RIIHQGLQJ ZDV WKH PRVW FRPPRQ FDXVH RI LPSULVRQPHQW

����� IRU ERWK JHQGHUV�

2IIHQGHUV LQ SULVRQ IRU UREEHU\ ZDV FORVH WR �� SHUFHQW� LUUHVSHFWLYH RI JHQGHU� 7KH SURSRUWLRQ RI

IHPDOHV LQ SULVRQ IRU KRPLFLGH ZDV JUHDWHU WKDQ IRU PDOHV� 7KHUH ZDV D PDUNHGO\ JUHDWHU

SURSRUWLRQ RI PDOHV LQ SULVRQ IRU VHULRXV DVVDXOWV DQG JULHYRXV DVVDXOWV WKDQ RI IHPDOHV�

7KH SURSRUWLRQ RI SULVRQHUV RFFXS\LQJ DFFRPPRGDWLRQ RI OHDVW VHFXULW\ �PLQLPXP� ORZ PHGLXP�

ZDV VLPLODU IRU ERWK JHQGHUV �PDOHV ���� IHPDOHV �����

2IIHQGLQJ +LVWRU\�

)HPDOH LQPDWHV KDG IHZHU SUHYLRXV FRQYLFWLRQV� RQ DYHUDJH� WKDQ WKHLU PDOH FRXQWHUSDUWV�

0RUH WKDQ WZLFH WKH SURSRUWLRQ RI PDOHV WKDQ IHPDOHV KDG D ILUVW FRQYLFWLRQ DW DJHG �� \HDUV RU

OHVV �PDOHV ���� IHPDOHV ���� $ JUHDWHU SURSRUWLRQ RI IHPDOHV WKDQ PDOHV KDG ILUVW FRQYLFWLRQV

DJHG �� RU PRUH �IHPDOHV ���� PDOHV �����

)RU LQPDWHV ZLWK DQ RIIHQGLQJ KLVWRU\� WKH PRVW FRPPRQ PDMRU SUHYLRXV RIIHQFHV ZHUH IRU

SURSHUW\ DQG YLROHQFH �LQFOXGLQJ VH[XDO YLROHQFH� DQG WUDIILF RIIHQFHV� 7ZLFH WKH SURSRUWLRQ RI

IHPDOHV FRPSDUHG WR PDOHV KDG QR SUHYLRXV FRQYLFWLRQV �IHPDOHV ���� PDOHV �����

2YHU WZLFH WKH SURSRUWLRQ RI PDOHV FRPSDUHG WR IHPDOHV KDG UHFHLYHG D FXVWRGLDO VHQWHQFH DV

WKHLU PRVW VHULRXV SUHYLRXV VHQWHQFH W\SH �PDOHV ���� IHPDOHV ����� $ PXFK ODUJHU SURSRUWLRQ

RI IHPDOH LQPDWHV KDG QR SUHYLRXV WHUPV LQ FXVWRG\ FRPSDUHG WR PDOHV �IHPDOHV ���� PDOHV

����� 0RVW LQPDWHV� SDUWLFXODUO\ IHPDOHV� KDG SUHYLRXVO\ VHUYHG D WRWDO RI OHVV WKDQ �� PRQWKV LQ

SULVRQ �IHPDOHV ���� PDOHV ����� $URXQG KDOI RI WKRVH LQPDWHV KDG QHYHU EHHQ LQ SULVRQ

EHIRUH� $ VPDOO PLQRULW\ RI LQPDWHV KDG VHUYHG D VXEVWDQWLDO SURSRUWLRQ RI WKHLU OLYHV LQ SULVRQ�

,UUHVSHFWLYH RI JHQGHU� PRUH WKDQ RQH�TXDUWHU RI WKH LQPDWHV LQFOXGHG LQ WKH ���� FHQVXV ZHUH

ILUVW LPSULVRQHG DV WHHQDJHUV�



� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

*DQJV�

3ULVRQ VWDII LGHQWLILHG ��� RU � SHUFHQW RI WKH PDOH VHQWHQFHG LQPDWHV DV SDWFK PHPEHUV RI

JDQJV� *DQJV ZLWK WKH PRVW SDWFK PHPEHUV ZHUH WKH 0RQJUHO 0RE DQG %ODFN 3RZHU� $ IXUWKHU

� SHUFHQW RI PDOH VHQWHQFHG LQPDWHV ZHUH LGHQWLILHG DV DVVRFLDWHG ZLWK� RU H[�PHPEHUV� RI

JDQJV�

9LROHQW RIIHQFHV ZHUH PRVW SUHYDOHQW DPRQJVW LQPDWHV ZLWK JDQJ FRQQHFWLRQV� ZKLOVW FULPHV RI

VH[XDO YLROHQFH ZHUH SURSRUWLRQDWHO\ ORZHU DPRQJVW LQPDWHV ZLWK JDQJ DIILOLDWLRQV�

6XSHUYLVLRQ 	 0HGLFDWLRQ

3ULVRQ VWDII LGHQWLILHG ��� VHQWHQFHG LQPDWHV DV EHLQJ XQGHU SV\FKRORJLFDO VXSHUYLVLRQ� DQG ��

SHUFHQW RI WKHVH LQPDWHV ZHUH LQ FXVWRG\ IRU D VH[XDO RIIHQFH� 2I WKH ��� VHQWHQFHG LQPDWHV

UHFHLYLQJ SV\FKLDWULF VXSHUYLVLRQ� �� SHUFHQW ZHUH LQ FXVWRG\ IRU D YLROHQW RU VH[XDO YLROHQFH

RIIHQFH� &RPSDUHG ZLWK PDOHV� WZLFH WKH SURSRUWLRQ RI IHPDOHV ZHUH UHFHLYLQJ VRPH W\SH RI

PHGLFDWLRQ DQG WKUHH WLPHV WKH SURSRUWLRQ RI IHPDOHV ZHUH RQ SV\FKLDWULF PHGLFDWLRQ�

(GXFDWLRQ�

$SSUR[LPDWHO\ WKUHH TXDUWHUV RI LQPDWHV KDG OHIW VFKRRO ZLWK QR HGXFDWLRQDO TXDOLILFDWLRQV� $IWHU

OHDYLQJ VFKRRO� DERXW RQH�KDOI RI LQPDWHV IDLOHG WR REWDLQ D TXDOLILFDWLRQ� $ JUHDWHU SURSRUWLRQ RI

PDOHV KDG D WUDGH� WHFKQLFLDQV RU SRO\WHFKQLF FHUWLILFDWH �PDOHV ���� IHPDOHV ����� $ JUHDWHU

SURSRUWLRQ RI IHPDOHV KDG XQGHUWDNHQ D MRE VNLOOV FRXUVH �IHPDOHV ���� PDOHV �����

3URJUDPPHV�

$URXQG RQH KDOI RI WKH SULVRQ SRSXODWLRQ ZDV HQUROOHG LQ RQH RU PRUH SURJUDPPHV� 1RWDEOH

SURSRUWLRQV RI PDOH DQG IHPDOH LQPDWHV DWWHQGHG SHUVRQDO GHYHORSPHQW ����� RU VXEVWDQFH

DEXVH �IHPDOHV ���� PDOHV ���� SURJUDPPHV�

7KH SURJUDPPHV IRU PDOH LQPDWHV ZLWK WKH ILYH KLJKHVW HQUROPHQWV ZHUH� 3HUVRQDO 'HYHORSPHQW�

6XEVWDQFH $EXVH� $QJHU 0DQDJHPHQW� /LWHUDF\ FRXUVHV DQG &XOWXUDO SURJUDPPHV� )RU IHPDOH

LQPDWHV� WKH WRS ILYH SURJUDPPHV ZHUH� /HLVXUH RU 5HFUHDWLRQDO 6NLOOV� 3HUVRQDO 'HYHORSPHQW�

6XEVWDQFH $EXVH� /DQJXDJH DQG 9RFDWLRQDO�

,QFRPHV��

)RU VHQWHQFHG LQPDWHV SULRU WR HQWHULQJ SULVRQ� D JUHDWHU SURSRUWLRQ RI IHPDOHV WKDQ PDOHV ZHUH

UHFHLYLQJ D EHQHILW �PDOHV ���� IHPDOHV ���� ZKLOH D JUHDWHU SURSRUWLRQ RI PDOHV WKDQ IHPDOHV

ZHUH LQ SDLG HPSOR\PHQW �PDOHV ���� IHPDOHV �����

)RU PDOHV WKH PDLQ EHQHILW UHFHLYHG ZDV WKH MREVHHNHU RU WUDLQLQJ EHQHILW� ZKLOH IRU IHPDOHV LW

ZDV WKH GRPHVWLF SXUSRVHV EHQHILW�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� �

��� *UDSKLFDO 6QDSVKRWV

6RPH RI WKH LQWHUHVWLQJ VWDWLVWLFV DUH JUDSKLFDOO\ KLJKOLJKWHG EHORZ�



� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� �



� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� �



� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

��� $QDO\VLV RI 7LPH 6HULHV 'DWD

,QPDWH 1XPEHUV�

2YHU WKH GHFDGH� WRWDO LQPDWH QXPEHUV DW WKH WLPH RI HDFK FHQVXV LQFUHDVHG IURP ���� LQ ����

WR ���� LQ ����� 7KLV �� SHUFHQW JURZWK LQ HLJKW \HDUV UHSUHVHQWV DQ DYHUDJH SHU DQQXP JURZWK

RI ��� SHUFHQW�

)RU ERWK PDOHV DQG IHPDOHV� WKH QXPEHU RI VHQWHQFHG LQPDWHV DQG UHPDQG LQPDWHV LQFUHDVHG

QRWDEO\ IURP ���� WR ����� :KLOH WKH SUHGRPLQDQW WUHQG KDV EHHQ XSZDUG� WKHUH KDYH EHHQ

VRPH WHPSRUDU\ GHFUHDVHV IRU ERWK VHQWHQFHG LQPDWHV ������ DQG UHPDQG LQPDWHV �������

'HVSLWH LQFUHDVLQJ SULVRQ QXPEHUV� WKH LQPDWH QXPEHUV WUDQVIHUUHG IURP SULVRQ WR D SV\FKLDWULF

KRVSLWDO KDV GHFOLQHG VLQFH ����� 7KLV LV QRW WR EH LQWHUSUHWHG DV D GHFOLQH LQ WKH QXPEHU RI

LQPDWHV ZLWK SV\FKLDWULF FRQGLWLRQV�

'HPRJUDSKLFV�

7KH WUHQG WRZDUGV DQ ROGHU SULVRQ SRSXODWLRQ FRQWLQXHG� ,Q ����� �� SHUFHQW RI WKH VHQWHQFHG

LQPDWHV ZHUH �� \HDUV RU ROGHU� EXW LQ ���� WKH SHUFHQWDJH ZDV �� SHUFHQW�

,Q HDFK \HDU WKH HWKQLF JURXS ZLWK WKH KLJKHVW SURSRUWLRQ RI VHQWHQFHG LQPDWHV ZDV 0lRUL� 7KH

SURSRUWLRQ RI VHQWHQFHG LQPDWHV ZKR LGHQWLILHG WKHPVHOYHV DV KDYLQJ PL[HG (XURSHDQ DQG 0lRUL

DQFHVWU\ KDV EHHQ LQFUHDVLQJ�

&XUUHQW 6HQWHQFH�

7KHUH KDV EHHQ D WUHQG WRZDUGV LQPDWHV VHUYLQJ ORQJHU VHQWHQFHV� 7KH SHUFHQWDJH RI

VHQWHQFHG LQPDWHV VHUYLQJ GHWHUPLQDWH VHQWHQFHV RI PRUH WKDQ ILYH \HDUV LQFUHDVHG IURP ����

WR ���� IRU PDOHV IURP �� SHUFHQW WR �� SHUFHQW� DQG IRU IHPDOHV IURP � SHUFHQW WR �� SHUFHQW�

)URP ���� WR ���� WKH QXPEHU RI PDOH LQPDWHV VHUYLQJ VHQWHQFHV RI OLIH LPSULVRQPHQW DQG

SHULRGLF GHWHQWLRQ FKDQJHG OLWWOH� UHODWLYH WR HDUOLHU LQFUHDVHV�

7KHUH ZDV D WUHQG WRZDUG PRUH LQPDWHV EHLQJ LQ SULVRQ IRU RIIHQFHV LQYROYLQJ YLROHQFH� )URP

���� WR ���� WKH SURSRUWLRQ RI YLROHQW RIIHQGLQJ VHQWHQFHG LQPDWHV LQFUHDVHG IRU PDOHV IURP ��

SHUFHQW WR �� SHUFHQW� DQG IRU IHPDOHV IURP �� SHUFHQW WR �� SHUFHQW�

2IIHQGLQJ +LVWRU\

7KH SURSRUWLRQ RI VHQWHQFHG LQPDWHV ZKR KDG QRW SUHYLRXVO\ EHHQ FRQYLFWHG URVH IURP ���� WR

����� IRU ERWK PDOH DQG IHPDOH RIIHQGHUV� ,Q JHQHUDO� LW DSSHDUV DQ LQFUHDVHG SURSRUWLRQ RI WKH

SRSXODWLRQ LV EHLQJ LPSULVRQHG ZLWK OHVV WKDQ VL[ SUHYLRXV FRQYLFWLRQV�

7KH DYHUDJH DJH DW ZKLFK DOO VHQWHQFHG LQPDWHV UHFHLYHG WKHLU ILUVW FRQYLFWLRQ KDV EHHQ

LQFUHDVLQJ� )RU WKRVH �� \HDUV RU ROGHU � RYHU WKH SHULRG ���� WR ������ WKH SURSRUWLRQ DOPRVW

GRXEOHG IRU PDOHV� DQG DOPRVW TXDGUXSOHG IRU IHPDOHV�

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR KDG VSHQW QR PRUH WKDQ RQH SUHYLRXV SHULRG LQ

FXVWRG\ LQ ���� ZDV �� SHUFHQW� DOPRVW H[DFWO\ WKH VDPH DV WKH DYHUDJH RYHU WKH ����V� )RU

PDOHV WKH FRUUHVSRQGLQJ SURSRUWLRQ ZDV �� SHUFHQW� WKH ORZHVW SHUFHQWDJH LQ WKH GHFDGH�

*DQJV �

7KH SHUFHQWDJH RI PDOH VHQWHQFHG LQPDWHV ZKR ZHUH SDWFK PHPEHUV RU DVVRFLDWHV RI JDQJV

GHFUHDVHG EHWZHHQ ���� DQG ���� IURP �� SHUFHQW WR �� SHUFHQW� DQG KDV VWD\HG DW WKLV ORZHU



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� �

OHYHO VLQFH WKHQ� 7KH 0RQJUHO 0RE DQG %ODFN 3RZHU FRQWLQXH WR KDYH WKH ODUJHVW QXPEHU RI

SDWFK PHPEHUV LQ SULVRQ�

3URJUDPPHV

6LQFH ����� WKH SHUFHQWDJH RI IHPDOH VHQWHQFHG LQPDWHV HQUROOHG LQ SURJUDPPHV KDV EHHQ

KLJKHU WKDQ WKH SHUFHQWDJH IRU PDOHV� )RU PDOH DQG IHPDOH LQPDWHV UHVSHFWLYHO\� WKH SURSRUWLRQ

RI LQPDWHV HQUROOHG LQ SURJUDPPHV DSSHDUV WR KDYH GHFOLQHG DSSUR[LPDWHO\ �� DQG �� SHUFHQW

RYHU WKH ODVW GHFDGH�

&KLOGUHQ

)RU HDFK FHQVXV VLQFH ����� WKH SHUFHQWDJH RI IHPDOH VHQWHQFHG LQPDWHV ZLWK GHSHQGHQW

FKLOGUHQ ZDV KLJKHU WKDQ IRU PDOHV�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� ,QPDWH�1XPEHUV�

��� 6HQWHQFHG� 5HPDQGV� +RPH 'HWHQWLRQ

2Q WKH GD\ RI WKH FHQVXV ��� 1RYHPEHU ����� WKHUH ZHUH ���� LQPDWHV� ��� RI ZKRP ZHUH

IHPDOH DQG ���� PDOH� 7KHUH ZHUH ���� VHQWHQFHG LQPDWHV� ��� UHPDQG LQPDWHV DQG ��

RIIHQGHUV KHOG LQ KRPH GHWHQWLRQ�

3ULVRQV ZLWK WKH ODUJHVW VHQWHQFHG SRSXODWLRQ ZHUH :DLNHULD ZLWK ���� &KULVWFKXUFK ZLWK ����

$XFNODQG ZLWK ���� +DZNHV %D\ ZLWK ���� 5DQJLSR�7RQJDULUR ZLWK ��� DQG 5LPXWDND ZLWK ����

7KH SULVRQV ZLWK WKH ODUJHVW UHPDQG SRSXODWLRQV ZHUH 0W (GHQ �0HQ©V� ZLWK ��� PDOH UHPDQG

LQPDWHV� :DLNHULD ZLWK ��� PDOH UHPDQG LQPDWHV DQG &KULVWFKXUFK ZLWK �� PDOH UHPDQG

LQPDWHV� 2I WKH �� IHPDOH UHPDQG LQPDWHV� �� ZHUH KHOG DW 0W (GHQ �:RPHQ©V��

7DEOH ��� 6HQWHQFHG� 5HPDQG� DQG +RPH 'HWHQWLRQ ,QPDWHV E\ 3ULVRQ

,QPDWHV 6HQWHQFHG 5HPDQG
+RPH

GHWHQWLRQ

7RWDO

LQPDWHV

)HPDOH LQVWLWXWLRQV

$URKDWD ��� � ���

&KULVWFKXUFK �� � ��

0W (GHQ �� �� ��

&36 �KRPH GHWHQWLRQ� � �

7RWDO )HPDOHV ��� �� � ���

0DOH LQVWLWXWLRQV

$XFNODQG ��� ���

&KULVWFKXUFK ��� �� ���

'XQHGLQ �� �� ��

+DZNHV %D\ ��� �� ���

,QYHUFDUJLOO ��� � ���

0DQDZDWX ��� �� ���

0W (GHQ ��� ��� ���

1HZ 3O\PRXWK �� �� ��

2KXUD �� ��

5DQJLSR�7RQJDULUR ��� ���

5LPXWDND ��� �� ���

5ROOHVWRQ ��� ���

:DLNHULD ��� ��� ���

:DQJDQXL ��� �� ���

:HOOLQJWRQ ��� ���

&36 �KRPH GHWHQWLRQ� �� ��

7RWDO 0DOHV ���� ��� �� ����

7RWDO LQ FXVWRG\ ���� ��� �� ����

+RPH GHWHQWLRQ DGPLQLVWHUHG E\ &RPPXQLW\ 3UREDWLRQ 6HUYLFH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

��� 'HSRUWDWLRQ� )LQHV� 7UDQVIHUV� 5HOHDVHV

,QFOXGHG LQ WKH FHQVXV ZHUH �� PDOH LQPDWHV WR EH GHSRUWHG DW WKH HQG RI WKHLU VHQWHQFH DQG

HLJKW VHQWHQFHG LQPDWHV LQ FXVWRG\ VROHO\ IRU GHIDXOW LQ SD\PHQW RI ILQHV RU RWKHU VXPV RI PRQH\�

([FOXGHG IURP WKH FHQVXV ZHUH IRXU VHQWHQFHG LQPDWHV ZKR KDG EHHQ WUDQVIHUUHG WR D

SV\FKLDWULF KRVSLWDO DQG ZKRVH VHQWHQFH KDG QRW H[SLUHG�

2Q FHQVXV GD\ WKHUH ZHUH QR LQPDWHV XQGHU WKH DJH RI �� ZKR KDG EHHQ WUDQVIHUUHG WR WKH

&XVWRG\ RI WKH 'HSDUWPHQW RI 6RFLDO :HOIDUH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� 'HPRJUDSKLFV�

��� $JH

0RUH WKDQ KDOI RI WKH VHQWHQFHG LQPDWHV ZHUH OHVV WKDQ �� \HDUV ROG DQG PDOH SULVRQHUV KDG DQ

ROGHU DJH SURILOH WKDQ IHPDOHV� )RU PDOH VHQWHQFHG LQPDWHV� � SHUFHQW ZHUH DJHG XQGHU ��� ��

SHUFHQW ZHUH XQGHU ��� �� SHUFHQW ZHUH XQGHU �� DQG �� SHUFHQW ZHUH DW OHDVW �� \HDUV ROG� )RU

IHPDOH VHQWHQFHG LQPDWHV� �� SHUFHQW ZHUH XQGHU ��� �� SHUFHQW ZHUH XQGHU ��� �� SHUFHQW

ZHUH XQGHU �� DQG �� SHUFHQW ZHUH DW OHDVW �� \HDUV ROG�

7DEOH ��� $JH RI 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

$JH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

����� � ��� �� ���

����� �� ���� ��� ���

����� �� ���� ���� ����

����� �� ���� ��� ����

����� �� ���� ��� ����

����� �� ���� ��� ����

����� �� ���� ��� ����

����� � ��� ��� ���

��� � ��� ��� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG �� PDOH LQPDWHV ZKHUH ¨$JH¨ ZDV QRW DYDLODEOH�

$JH DV DW �� 1RYHPEHU ����� EDVHG RQ GDWH RI ELUWK�

��� (WKQLFLW\

,QIRUPDWLRQ RQ WKH HWKQLF JURXS RI LQPDWHV ZDV REWDLQHG E\ D SHUVRQDO LQWHUYLHZ ZLWK HDFK

LQPDWH� ,QPDWHV ZHUH JLYHQ D FRS\ RI WKH DSSURSULDWH FHQVXV IRUP DQG DVNHG WR LGHQWLI\ WKHLU

HWKQLF JURXS�V��

)RU PDOH VHQWHQFHG LQPDWHV XVLQJ D VLQJOH HWKQLFLW\ JURXSLQJ� �� SHUFHQW LGHQWLILHG WKHPVHOYHV

DV 0lRUL� �� SHUFHQW LGHQWLILHG WKHPVHOYHV DV (XURSHDQ DQG �� SHUFHQW LGHQWLILHG DV 3DFLILF

SHRSOHV� )RU IHPDOH VHQWHQFHG LQPDWHV XVLQJ D VLQJOH HWKQLFLW\ JURXSLQJ� �� SHUFHQW LGHQWLILHG

WKHPVHOYHV DV 0lRUL� ��SHUFHQW LGHQWLILHG WKHPVHOYHV DV (XURSHDQ DQG �� SHUFHQW LGHQWLILHG DV

3DFLILF SHRSOHV�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ��� (WKQLF *URXS RI 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

(WKQLF JURXS 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

1= 0lRUL

6ROH 0lRUL �� ���� ���� ����

0lRUL DQG (XURSHDQ �� ���� ��� ���

0lRUL DQG 3DFLILF SHRSOHV � ��� �� ���

(XURSHDQ �� ���� ���� ����

3DFLILF SHRSOHV

6ROH 3DFLILF SHRSOHV �� ��� ��� ���

3DFLILF SHRSOHV DQG (XURSHDQ � ��� �� ���

$VLDQ � ��� �� ���

2WKHU � ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOHV DQG ��� PDOHV ZKHUH ¨(WKQLFLW\© ZDV QRW DYDLODEOH�

��� $JH DQG (WKQLFLW\

3HRSOH ZKR LGHQWLILHG ZLWK PRUH WKDQ RQH HWKQLF JURXS ZHUH FODVVLILHG LQWR D VLQJOH HWKQLF JURXS

XVLQJ WKH VWDQGDUG 'HSDUWPHQW RI 6WDWLVWLFV FODVVLILFDWLRQ� $ EULHI GHVFULSWLRQ RI WKH PHWKRG XVHG

WR DOORFDWH LQPDWHV ZKR LGHQWLILHG ZLWK PRUH WKDQ RQH HWKQLF JURXS LQWR D VLQJOH HWKQLF JURXS

IROORZV�

• ,I 0lRUL ZDV RQH RI WKH HWKQLF JURXSV LGHQWLILHG� WKH LQPDWH ZDV VKRZQ DV 0lRUL�

• ,I D 3DFLILF SHRSOHV JURXS ZDV RQH RI WKH HWKQLF JURXSV LGHQWLILHG� DQG 0lRUL ZDV QRW RQH RI

WKH HWKQLF JURXSV LGHQWLILHG� WKH LQPDWH ZDV SODFHG LQ WKH 3DFLILF SHRSOHV HWKQLF JURXS�

• ,I D (XURSHDQ JURXS ZDV RQH RI WKH HWKQLF JURXSV LGHQWLILHG DQG QR 0lRUL RU 3DFLILF SHRSOHV

JURXS ZDV LGHQWLILHG� WKH LQPDWH ZDV SODFHG LQ WKH (XURSHDQ JURXS�

• ,QPDWHV ZKR LGHQWLILHG DQ HWKQLF JURXS DQG ZHUH QRW FODVVLILHG DV 0lRUL� 3DFLILF SHRSOHV� RU

(XURSHDQ ZHUH FODVVLILHG DV $VLDQ RU 2WKHU�

)RU ERWK PDOHV DQG IHPDOHV� 0lRUL DQG 3DFLILF SHRSOHV VHQWHQFHG LQPDWHV ZHUH JHQHUDOO\

\RXQJHU WKDQ (XURSHDQ PDOH VHQWHQFHG LQPDWHV� (XURSHDQV ZHUH PRUH VWURQJO\ UHSUHVHQWHG LQ

WKH �� DQG DERYH DJH JURXS�

)RU PDOH LQPDWHV XQGHU �� \HDUV� WKH 0lRUL DQG 3DFLILF SHRSOHV ����� DOPRVW GRXEOHG WKH

UHSUHVHQWDWLRQ IRU (XURSHDQV ����� 3DFLILF SHRSOHV KDG WKH VWURQJHVW UHSUHVHQWDWLRQ LQ WKH

\RXQJHU DJH FODVVHV� 7KH SURSRUWLRQV IRU WKRVH XQGHU �� \HDUV ZHUH �� SHUFHQW IRU 3DFLILF

3HRSOHV� �� SHUFHQW IRU 0lRUL DQG �� SHUFHQW IRU (XURSHDQ�

(XURSHDQ PDOHV ZHUH PRUH VWURQJO\ UHSUHVHQWHG LQ WKH �� DQG DERYH DJH JURXS �����

FRPSDUHG WR 0lRUL DW �� SHUFHQW DQG 3DFLILF SHRSOHV DW �� SHUFHQW� 7KHUH ZHUH QR $VLDQV LQ WKH

XQGHU �� DJH JURXS� EXW FRPSDUHG WR RWKHU UDFHV� VWURQJ $VLDQ UHSUHVHQWDWLRQ RFFXUUHG LQ DJHV

�� DQG DERYH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ��� (WKQLF *URXS E\ $JH IRU 0DOH 6HQWHQFHG ,QPDWHV

0lRUL 3DFLILF SHRSOHV $VLDQ (XURSHDQ 2WKHU

$JH 1R� % 1R� % 1R� % 1R� % 1R� %

����� � ��� � ��� � ��� � ��� � ���

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

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

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

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

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

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

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

��� �� ��� � ��� � ��� �� ��� � ���

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

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨$JH© ZDV QRW DYDLODEOH�

7DEOH ��� (WKQLF *URXS E\ $JH IRU )HPDOH 6HQWHQFHG ,QPDWHV

0lRUL 3DFLILF SHRSOHV $VLDQ (XURSHDQ 2WKHU

$JH 1R� % 1R� % 1R� % 1R� % 1R� %

����� � ���

����� �� ���� � ���� � ���

����� �� ���� � ���� � ��� � �����

����� �� ���� � ���� � ����

����� �� ���� � ���� �� ����

����� �� ���� � ���� �� ����

����� � ��� � ���� �� ����

����� � ��� � ���

��� � ���

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

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � LQPDWHV ZKHUH ¨$JH© ZDV QRW DYDLODEOH�

��� 0lRUL $QFHVWU\

,QIRUPDWLRQ RQ 1HZ =HDODQG 0lRUL DQFHVWU\ ZDV DYDLODEOH IRU ��� IHPDOH VHQWHQFHG LQPDWHV DQG

���� PDOH VHQWHQFHG LQPDWHV� 6RPH RI WKHVH LQPDWHV QDPHG WZR LZL DIILOLDWLRQV ��� IHPDOHV�

��� PDOHV�� DQG D VPDOO QXPEHU QDPHG WKUHH LZL DIILOLDWLRQV ��� IHPDOHV� ��� PDOHV��



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ��� 1XPEHU RI ,ZL 1DPHG IRU 6HQWHQFHG ,QPDWHV

)HPDOH Male 

1XPEHU RI LZL QDPHG 1XPEHU
3HUFHQW RI

WRWDO IHPDOHV
1XPEHU

3HUFHQW RI

WRWDO PDOHV

2QH RU PRUH LZL QDPHG ��� ����� ���� �����

7ZR RU PRUH LZL QDPHG �� ���� ��� ����

7KUHH LZL QDPHG �� ���� ��� ���

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

0lRUL LQPDWHV KDYH EHHQ H[FOXGHG ZKHUH WKH LZL ZDV QRW NQRZQ�

7KH JHRJUDSKLFDO ORFDWLRQ RI LZL ZDV REWDLQHG IURP WKH PXOWLSOH LZL DIILOLDWLRQ UHVSRQVHV XVLQJ

6WDWLVWLFV 1HZ =HDODQG FRQYHQWLRQV� DV VKRZQ LQ &KDSWHU �� RI WKLV UHSRUW�

7KH PRVW IUHTXHQW LZL DIILOLDWLRQV LGHQWLILHG E\ 0lRUL LQPDWHV� ERWK PDOH DQG IHPDOH� ZHUH ORFDWHG

LQ 1RUWKODQG�$XFNODQG ��������� :DLNDWR�.LQJ &RXQWU\ �������� DQG %D\ RI 3OHQW\�+DXUDNL ����

�����

7DEOH ��� ,ZL 1DPHG E\ $UHD IRU 6HQWHQFHG ,QPDWHV

)HPDOH Male 

Iwi area 1XPEHU
3HUFHQW RI

0lRUL LQPDWHV
1XPEHU

3HUFHQW RI

0lRUL LQPDWHV

1RUWKODQG�$XFNODQG �� ���� ��� ����

:DLNDWR�.LQJ &RXQWU\ �� ���� ��� ����

%D\ RI 3OHQW\�+DXUDNL �� ���� ��� ����

(DVW &RDVW �� ���� ��� ����

+DZNHV %D\�:DLUDUDSD �� ���� ��� ����

7H $UDZD�7DXSR � ��� ��� ����

6RXWK ,VODQG�&KDWKDP

,VODQGV

� ��� ��� ���

7DUDQDNL�:KDQJDQXL � ��� ��� ���

0DQDZDWX�:HOOLQJWRQ � ��� �� ���

,ZL XQNQRZQ�XQVSHFLILHG � ��� �� ���

3HUFHQWDJHV EDVHG RQ WRWDO 0lRUL LQPDWHV� QXPEHULQJ ��� IHPDOHV DQG ���� PDOHV�

([FOXGHV �� IHPDOH DQG ��� PDOH LQPDWHV ZKHUH LQIRUPDWLRQ DERXW ¨LZL© DUHD ZDV QRW DYDLODEOH�

7KH IXOO OLVWLQJV RI LZL DIILOLDWLRQV RI VHQWHQFHG LQPDWHV DQG UHPDQG LQPDWHV DUH SURYLGHG LQ

VHFWLRQV ���� DQG ���� RI WKLV UHSRUW�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� &XUUHQW�6HQWHQFH�

��� 6HQWHQFH /HQJWK

0DOHV WHQGHG WR KDYH ORQJHU VHQWHQFH OHQJWKV WKDQ IHPDOHV� )RU PDOH VHQWHQFHG LQPDWHV� ��

SHUFHQW ZHUH VHUYLQJ GHWHUPLQDWH VHQWHQFHV RI PRUH WKDQ ILYH \HDUV FRPSDUHG WR �� SHUFHQW IRU

IHPDOH� 6L[ SHUFHQW RI PDOH LQPDWHV DQG � SHUFHQW RI IHPDOH LQPDWHV ZHUH VHUYLQJ OLIH

LPSULVRQPHQW�

7DEOH ��� 7RWDO 6HQWHQFH /HQJWK ,PSRVHG IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

6HQWHQFH OHQJWK LPSRVHG 1XPEHU 3HUFHQW Number 3HUFHQW

8S WR � PRQWKV ��� ��� ���

� WR � PRQWKV �� ���� ��� ���

� WR �� PRQWKV �� ���� ��� ����

� WR � \HDUV �� ���� ��� ����

� WR � \HDUV �� ���� ��� ����

� WR � \HDUV �� ���� ��� ����

� WR � \HDUV �� ��� ��� ����

� WR �� \HDUV � ��� ��� ����

�� \HDUV � ��� ��� ���

3UHYHQWLYH GHWHQWLRQ � ��� �� ���

/LIH �� ��� ��� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ©6HQWHQFH /HQJWK© ZDV QRW DYDLODEOH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

��� 7LPH /HIW WR 6HUYH

7KH WLPH OHIW WR VHUYH XQWLO SDUROH HOLJLELOLW\ GDWH �QRUPDOO\ RQH�WKLUG RI VHQWHQFH GDWH� ZDV

SURSRUWLRQDWHO\ ORQJHU IRU PDOHV WKDQ IHPDOHV� 6L[W\�ILYH SHUFHQW RI PDOH VHQWHQFHG LQPDWHV KDG

XS WR RQH \HDU OHIW WR VHUYH XQWLO SDUROH HOLJLELOLW\ GDWH DQG � SHUFHQW KDG PRUH WKDQ ILYH

GHWHUPLQDWH \HDUV WR VHUYH� )RU IHPDOH LQPDWHV� �� SHUFHQW KDG XS WR RQH \HDU OHIW WR VHUYH DQG

� SHUFHQW KDG PRUH WKDQ ILYH GHWHUPLQDWH \HDUV WR VHUYH�

7DEOH ��� 7LPH /HIW WR 6HUYH 8QWLO 3DUROH (OLJLELOLW\ IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

Time until parole eligibility 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

8S WR � PRQWKV �� 47.9 ���� ����

� WR � PRQWKV �� ���� ��� ����

� WR �� PRQWKV �� ��� ��� ����

� WR � \HDUV �� ��� ��� ����

� WR � \HDUV �� ��� ��� ���

� WR � \HDUV � ��� ��� ���

� WR � \HDUV � ��� ��� ���

� WR �� \HDUV � ��� �� ���

3UHYHQWLYH GHWHQWLRQ � ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨7LPH OHIW WR VHUYH XQWLO SDUROH HOLJLELOLW\© ZDV QRW DYDLODEOH�

��� 0DMRU 2IIHQFH

7KH PDMRU RIIHQFH LV GHILQHG IURP FRGHV WKH 3ROLFH XVH� )RU LQPDWHV ZLWK PRUH WKDQ RQH

RIIHQFH� WKH PRVW VHULRXV LV XVHG DFFRUGLQJ WR WKH MXVWLFH VHFWRU UDWLQJ�

9LROHQW RIIHQGLQJ ZDV WKH PRVW FRPPRQ FDXVH RI LPSULVRQPHQW� 7KLUW\�QLQH SHUFHQW RI

VHQWHQFHG LQPDWHV� ERWK PDOH DQG IHPDOH� ZHUH LQ SULVRQ IRU YLROHQW RIIHQFHV� 1HDUO\ RQH�

TXDUWHU RI PDOH LQPDWHV KDG VH[XDO YLROHQFH DV WKH PDMRU RIIHQFH� FRPSDUHG WR RQO\ � SHUFHQW RI

IHPDOH LQPDWHV� ,Q SURSRUWLRQDWH WHUPV� IHPDOHV ZHUH PRUH FRPPRQO\ LPSULVRQHG IRU SURSHUW\�

GUXJV DQG WUDIILF RIIHQFHV WKDQ WKHLU PDOH FRXQWHUSDUWV�

7DEOH ��� 0DMRU 2IIHQFH RI 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

0DMRU RIIHQFH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

9LROHQFH �� ���� ���� ����

6H[XDO YLROHQFH � ��� ���� ����

3URSHUW\ �� ���� ���� ����

,QYROYLQJ GUXJV �� ���� ��� ���

7UDIILF �� ���� ��� ���

0LVFHOODQHRXV � ��� ��� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG �� PDOH LQPDWHV ZKHUH ¨0DMRU RIIHQFH© ZDV QRW DYDLODEOH�

0DMRU RIIHQFH JURXSLQJV EDVHG RQ 3ROLFH FRGH FODVVLILFDWLRQV�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� 9LROHQW 2IIHQGHUV

2IIHQGHUV LQ SULVRQ IRU UREEHU\ ZDV FORVH WR �� SHUFHQW LUUHVSHFWLYH RI JHQGHU� 0DOH DQG IHPDOHV

GR� KRZHYHU� FRPPLW GLIIHUHQW W\SHV RI RIIHQFHV� 7KH SURSRUWLRQ RI IHPDOHV LQ SULVRQ IRU KRPLFLGH

����� ZDV JUHDWHU WKDQ IRU PDOHV ������ 7KHUH ZDV D PDUNHGO\ JUHDWHU SURSRUWLRQ RI PDOHV LQ

SULVRQ IRU VHULRXV DVVDXOWV ���� DQG JULHYRXV DVVDXOWV ����� WKDQ IHPDOHV ��� DQG ���

UHVSHFWLYHO\��

7DEOH ��� 9LROHQW 2IIHQFHV RI 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

9LROHQW RIIHQFH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

5REEHU\ �� ���� ��� ����

*ULHYRXV DVVDXOW �� ���� ��� ����

+RPLFLGH �� ���� ��� ����

6HULRXV DVVDXOWV � ��� ��� ���

.LGQDSSLQJ�$EGXFWLRQ � ��� �� ���

,QWLPLGDWLRQ�7KUHDWV � ��� �� ���

0LQRU DVVDXOWV � ��� �� ���

*URXS DVVHPEOLHV � ��� � ���

7RWDO �� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

��� 6HFXULW\ 6WDWXV

0DOHV WHQGHG WR KDYH D KLJKHU VHFXULW\ VWDWXV WKDQ IHPDOHV� )RU PDOH VHQWHQFHG LQPDWHV� ��

SHUFHQW ZHUH PLQLPXP VHFXULW\� �� SHUFHQW ZHUH PHGLXP VHFXULW\ DQG � SHUFHQW ZHUH PD[LPXP

VHFXULW\� )RU IHPDOH VHQWHQFHG LQPDWHV� �� SHUFHQW ZHUH PLQLPXP VHFXULW\� �� SHUFHQW ZHUH

PHGLXP VHFXULW\ DQG � SHUFHQW ZHUH PD[LPXP VHFXULW\� 7KH UHPDLQGHU ZHUH XQFODVVLILHG�

7KH SURSRUWLRQ RI SULVRQHUV RFFXS\LQJ DFFRPPRGDWLRQ RI OHDVW VHFXULW\ DQG FRVWV ZDV VLPLODU IRU

ERWK JHQGHUV� 7KH ORZ�PHGLXP DQG PLQLPXP VHFXULW\ FODVVLILFDWLRQV ZHUH UHSUHVHQWHG E\ ��

SHUFHQW RI PDOHV DQG �� SHUFHQW RI IHPDOHV�

7DEOH ��� 6HFXULW\ 6WDWXV IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

6HFXULW\ VWDWXV 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

0D[LPXP � ��� ��� ���

+LJK�PHGLXP �� ��� ��� ����

/RZ�PHGLXP �� ���� ���� ����

0LQLPXP ��� ���� ���� ����

8QFODVVLILHG �� ��� ��� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨6HFXULW\ VWDWXV© ZDV QRW DYDLODEOH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

��� 3URWHFWLYH &XVWRG\

3ULVRQV ZHUH DVNHG WR LGHQWLI\ VHQWHQFHG LQPDWHV LQ SURWHFWLYH FXVWRG\ ZKR ZHUH VHJUHJDWHG

IURP RWKHU LQPDWHV� 2Q FHQVXV GD\ WKHUH ZHUH ��� VHQWHQFHG PDOH LQPDWHV DQG VHYHQ

VHQWHQFHG IHPDOH LQPDWHV LQ SURWHFWLYH FXVWRG\�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� 2IIHQGLQJ�+LVWRU\�

��� 3UHYLRXV &RQYLFWLRQV

2Q DYHUDJH� IHPDOH LQPDWHV KDG IHZHU SUHYLRXV FRQYLFWLRQV WKDQ WKHLU PDOH FRXQWHUSDUWV� )RU

WKH IHPDOH VHQWHQFHG LQPDWHV� �� SHUFHQW KDG QR SUHYLRXV UHFRUG� �� SHUFHQW KDG DW OHDVW VL[

SUHYLRXV FRQYLFWLRQV DQG � SHUFHQW KDG PRUH WKDQ �� SUHYLRXV FRQYLFWLRQV� )RU WKH PDOH

VHQWHQFHG LQPDWHV� �� SHUFHQW KDG QR SUHYLRXV FULPLQDO FRQYLFWLRQV� �� SHUFHQW KDG DW OHDVW VL[

SUHYLRXV FRQYLFWLRQV DQG �� SHUFHQW KDG PRUH WKDQ �� SUHYLRXV FRQYLFWLRQV�

7DEOH ��� 1XPEHU RI 3UHYLRXV &RQYLFWLRQV IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

1XPEHU RI SUHYLRXV

FRQYLFWLRQV
1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

� �� ���� ��� ����

� �� ���� ��� ���

� �� ��� ��� ���

��� �� ���� ��� ����

���� �� ���� ��� ����

����� �� ���� ��� ����

����� � ��� ��� ����

0RUH WKDQ �� � ��� � ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨1XPEHU RI SUHYLRXV FRQYLFWLRQV© ZDV QRW DYDLODEOH�

��� $JH DW )LUVW &RQYLFWLRQ

0RUH WKDQ WZLFH WKH SURSRUWLRQ RI PDOHV WKDQ IHPDOHV KDG WKHLU ILUVW FRQYLFWLRQ ZKHQ DJHG ��

\HDUV RU OHVV �PDOHV ���� IHPDOHV ���� )URP �� WR �� \HDUV RI DJH� WKH FXPXODWLYH SURSRUWLRQ

RI ILUVW FRQYLFWLRQV LQFXUUHG E\ PDOHV DQG IHPDOHV KDG VRPHZKDW HTXDOLVHG �PDOHV ����

IHPDOHV ����� $ VOLJKWO\ JUHDWHU SURSRUWLRQ RI IHPDOHV WKDQ PDOHV KDG WKHLU ILUVW FRQYLFWLRQ ZKHQ

DJHG �� RU PRUH �IHPDOHV ���� PDOHV ���� DQG LQ PDQ\ LQVWDQFHV� WKLV ZDV WKH RIIHQFH

UHVXOWLQJ LQ SULVRQ�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ��� $JH DW )LUVW &RQYLFWLRQ IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

$JH DW ILUVW FRQYLFWLRQ 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

8QGHU �� � ��� � ���

�� � ��� � ���

�� � ��� �� ���

�� �� ��� ��� ����

����� �� ���� ���� ����

����� �� ���� ��� ����

����� �� ���� ��� ���

����� �� ��� ��� ���

����� � ��� ��� ���

����� �� ��� ��� ���

����� � ��� ��� ���

��� � ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨$JH DW ILUVW FRQYLFWLRQ© ZDV QRW DYDLODEOH�

��� 3UHYLRXV 0DMRU 2IIHQFH

7KH SUHYLRXV PDMRU RIIHQFH LV GHILQHG IURP FRGHV WKH 3ROLFH XVH� )RU LQPDWHV ZLWK PRUH WKDQ

RQH RIIHQFH� WKH PRVW VHULRXV LV XVHG DFFRUGLQJ WR WKH MXVWLFH VHFWRU UDWLQJ�

7KH SUHYLRXV PDMRU RIIHQFHV IRU LQPDWHV ZLWK DQ RIIHQGLQJ KLVWRU\� IRU PDOHV DQG IHPDOHV

UHVSHFWLYHO\� ZHUH SURSHUW\ ����� ���� DQG YLROHQFH �LQFOXGLQJ VH[XDO� ����� ���� DQG WUDIILF

����� �����

7DEOH ��� 0DMRU 3UHYLRXV 2IIHQFH RI 3UHYLRXVO\ 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

3UHYLRXV PDMRU RIIHQFH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

9LROHQFH �� ���� ��� ����

6H[XDO YLROHQFH � ��� ��� ���

3URSHUW\ �� ���� ���� ����

,QYROYLQJ GUXJV �� ��� ��� ���

7UDIILF �� ���� ��� ����

0LVFHOODQHRXV �� ���� ��� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨3UHYLRXV PDMRU RIIHQFH© ZDV QRW DYDLODEOH�

0DMRU RIIHQFH FRGH JURXSLQJV EDVHG RQ 3ROLFH FRGH FODVVLILFDWLRQV�

([FOXGHV LQPDWHV VHQWHQFHG IRU WKH ILUVW WLPH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� 3UHYLRXV 9LROHQW 2IIHQGLQJ

7DEOH ��� LV RQO\ ORRNLQJ DW WKRVH LQPDWHV ZLWK D SUHYLRXV VHQWHQFH� LW H[FOXGHV WKRVH LQPDWHV

ZKR KDYH EHHQ VHQWHQFHG IRU WKH ILUVW WLPH� 7DEOH ��� ORRNV DW LQPDWHV ZKRVH PDMRU RIIHQFH LV

YLROHQFH �LQFOXGLQJ VH[XDO� DQG WKHQ DQDO\VHV WKHLU SUHYLRXV FRQYLFWLRQV�

$ ODUJH SURSRUWLRQ RI RIIHQGHUV VHQWHQFHG IRU D YLROHQW RIIHQFH KDG EHHQ SUHYLRXVO\ FRQYLFWHG RI

D YLROHQW RIIHQFH� :KLOH 7DEOH ��� VKRZV �� IHPDOH DQG ��� PDOH VHQWHQFHG LQPDWHV KDG WKHLU

PDMRU SUHYLRXV RIIHQFH FODVVLILHG DV D YLROHQW RIIHQFH� 7DEOH ��� VKRZV WKDW �� IHPDOH DQG ���

PDOH VHQWHQFHG LQPDWHV KDG SUHYLRXVO\ EHHQ FRQYLFWHG RI D YLROHQW RIIHQFH�

7ZLFH WKH SURSRUWLRQ RI IHPDOHV FRPSDUHG WR PDOHV KDG QR SUHYLRXV FRQYLFWLRQV �IHPDOHV ����

PDOHV ����� )RU PDOH VHQWHQFHG LQPDWHV� �� SHUFHQW KDG SUHYLRXVO\ EHHQ FRQYLFWHG RI D YLROHQW

RIIHQFH DQG �� SHUFHQW KDG VRPH RWKHU SUHYLRXV FRQYLFWLRQ� )RU IHPDOH VHQWHQFHG LQPDWHV� ��

SHUFHQW KDG SUHYLRXVO\ EHHQ FRQYLFWHG RI D YLROHQW RIIHQFH DQG �� SHUFHQW KDG VRPH RWKHU

SUHYLRXV FRQYLFWLRQ�

7DEOH ��� 3UHYLRXV &RQYLFWLRQV IRU D 9LROHQW 2IIHQFH IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

3UHYLRXV FRQYLFWLRQV 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

1R SUHYLRXV FRQYLFWLRQV �� ���� ��� ����

3UHYLRXV FRQYLFWLRQV� EXW QRW

IRU D YLROHQW RIIHQFH

�� ���� ��� ����

3UHYLRXV FRQYLFWLRQ IRU D

YLROHQW RIIHQFH

�� ���� ��� ����

7RWDO �� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG �� PDOH LQPDWHV ZKHUH ¨3UHYLRXV FRQYLFWLRQV© ZDV QRW DYDLODEOH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

��� 0DMRU 3UHYLRXV 6HQWHQFH

2YHU WZLFH WKH SURSRUWLRQ RI PDOHV WKDQ IHPDOHV KDG UHFHLYHG D FXVWRGLDO VHQWHQFH DV WKHLU PRVW

VHULRXV SUHYLRXV VHQWHQFH W\SH �PDOHV ���� IHPDOHV ����� $ JUHDWHU SURSRUWLRQ RI IHPDOHV WKDQ

PDOHV VHUYHG SHULRGLF GHWHQWLRQ RU VXSHUYLVLRQ DV WKHLU PRVW VHULRXV SUHYLRXV VHQWHQFH

�IHPDOHV ���� PDOHV �����

7DEOH ��� 0DMRU 3UHYLRXV 6HQWHQFH RI 3UHYLRXVO\ 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

0RVW VHULRXV SUHYLRXV

VHQWHQFH
1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

&XVWRGLDO �� ���� ���� ����

3HULRGLF GHWHQWLRQ �� ���� ���� ����

6XSHUYLVLRQ RU SUREDWLRQ �� ���� ��� ����

&RPPXQLW\ SURJUDPPH � ��� �� ���

&RPPXQLW\ VHUYLFH �� ���� ��� ���

0RQHWDU\�2WKHU � ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOHV DQG ��� PDOHV ZKHUH ¨0RVW VHULRXV SUHYLRXV VHQWHQFH© ZDV QRW DYDLODEOH�

��� 3UHYLRXV 3HULRGV LQ &XVWRG\

$ PXFK ODUJHU SURSRUWLRQ RI IHPDOH WKDQ PDOH LQPDWHV KDG QR SUHYLRXV WHUPV LQ FXVWRG\ �����

����� 7KH VPDOOHU SURSRUWLRQ RI IHPDOH LQPDWHV ZKR KDYH VHUYHG WZR RU PRUH SUHYLRXV WHUPV LQ

SULVRQ FRPSDUHG WR PDOHV ����� ���� DOVR VXJJHVWV WKDW ZRPHQ LQPDWHV UH�RIIHQG OHVV

IUHTXHQWO\ DQG�RU VHYHUHO\�

7DEOH ��� 3UHYLRXV 3HULRGV LQ &XVWRG\ IRU 6HQWHQFHG ,QPDWHV

1XPEHU RI SUHYLRXV )HPDOH 0DOH

custodial sentences 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

� 115 ���� ���� ����

� �� ���� ��� ����

� �� ��� ��� ���

��� �� ��� ��� ����

���� � ��� ��� ����

����� � ��� ��� ���

����� � ��� �� ���

0RUH WKDQ �� � ��� � ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨1XPEHU RI SUHYLRXV FXVWRGLDO VHQWHQFHV© ZDV QRW DYDLODEOH�

([FOXGHV �� LQPDWHV GXH WR LQFRQVLVWHQW ,206 GDWD�

0RVW LQPDWHV� SDUWLFXODUO\ IHPDOHV� KDG SUHYLRXVO\ VHUYHG D WRWDO RI OHVV WKDQ �� PRQWKV LQ SULVRQ

�IHPDOHV ���� PDOHV ����� $URXQG KDOI RI WKHVH LQPDWHV KDG QHYHU EHHQ LQ SULVRQ EHIRUH� $



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

VPDOO PLQRULW\ RI LQPDWHV KDG VHUYHG D VXEVWDQWLDO SURSRUWLRQ RI WKHLU OLYHV LQ SULVRQ� WKRVH ZKL

KDG VHUYHG PRUH WKDQ VHYHQ \HDUV WRWDOOHG � SHUFHQW IRU IHPDOH DQG � SHUFHQW IRU PDOH�

7DEOH ��� 7RWDO 7LPH 3UHYLRXVO\ 6SHQW LQ &XVWRG\ IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

Total time previously spent in prison 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

1R SUHYLRXV LQFDUFHUDWLRQV ��� ���� ���� ����

8S WR � PRQWKV �� ���� ��� ����

� WR �� PRQWKV �� ��� ��� ���

� WR � \HDUV �� ��� ��� ����

� WR � \HDUV � ��� ��� ���

� WR � \HDUV � ��� ��� ���

� WR � \HDUV � ��� ��� ���

� WR �� \HDUV � ��� ��� ���

0RUH WKDQ �� \HDUV � ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ� 7LPH VSHQW LQ SULVRQ GHILQHG E\ GD\V DFWXDOO\ VHUYHG�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨7RWDO WLPH VSHQW LQ SULVRQ© ZDV QRW DYDLODEOH�

��� $JH DW )LUVW &XVWRGLDO 6HQWHQFH

,UUHVSHFWLYH RI JHQGHU� PRUH WKDQ RQH�TXDUWHU RI WKH LQPDWHV LQFOXGHG LQ WKH ���� FHQVXV ZHUH

ILUVW LPSULVRQHG DV WHHQDJHUV� )RUW\�ILYH SHUFHQW RI PDOH VHQWHQFHG LQPDWHV UHFHLYHG WKHLU ILUVW

FXVWRGLDO VHQWHQFH EHIRUH WKH\ ZHUH �� \HDUV ROG DQG �� SHUFHQW RI PDOH LQPDWHV ZHUH ILUVW

JLYHQ D FXVWRGLDO VHQWHQFH ZKHQ DJHG �� RU ROGHU� 7ZHQW\�ILYH SHUFHQW RI IHPDOH VHQWHQFHG

LQPDWHV UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH EHIRUH WKH\ ZHUH �� \HDUV ROG� DQG �� SHUFHQW RI

IHPDOH LQPDWHV ZHUH ILUVW JLYHQ D FXVWRGLDO VHQWHQFH ZKHQ DJHG �� RU ROGHU�

7DEOH ��� $JH DW )LUVW &XVWRGLDO 6HQWHQFH IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

$JH DW ILUVW FXVWRGLDO

VHQWHQFH
1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

8QGHU �� � ��� � ���

�� � ��� �� ���

�� � ��� ��� ���

����� �� ���� ���� ����

����� �� ���� ���� ����

����� �� ���� ��� ����

����� �� ���� ��� ���

����� �� ��� ��� ���

����� �� ��� ��� ���

����� � ��� ��� ���

��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨$JH DW ILUVW FXVWRGLDO VHQWHQFH© ZDV QRW DYDLODEOH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� *DQJ�0HPEHUVKLS�DQG�$IILOLDWLRQ�

��� 3DWFK 0HPEHUV

*HQHUDOO\� JDQJV GR QRW LQFOXGH ZRPHQ DV IXOO SDWFK PHPEHUV� 3ULVRQ VWDII LGHQWLILHG ��� RU �

SHUFHQW RI WKH PDOH VHQWHQFHG LQPDWHV DV SDWFK PHPEHUV RI JDQJV�

*DQJV ZLWK WKH PRVW SDWFK PHPEHUV ZHUH WKH 0RQJUHO 0RE ZLWK ��� PHPEHUV DQG %ODFN 3RZHU

ZLWK ��� PHPEHUV� 1HDUO\ �� SHUFHQW RI DOO SDWFKHG LQPDWHV EHORQJHG WR WKHVH WZR JDQJV�

7DEOH ��� 3DWFK 0HPEHUVKLS RI 0DOH 6HQWHQFHG ,QPDWHV

3DWFK PHPEHUVKLS 1XPEHU 3HUFHQW

0RQJUHO 0RE ��� ����

%ODFN 3RZHU ��� ����

6NLQ +HDGV �� ���

1RPDGV �� ���

:KLWH 3RZHU �� ���

5RDG .QLJKWV �� ���

2WKHU �� ����

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

��� *DQJ $IILOLDWLRQ

$ IXUWKHU ��� RU � SHUFHQW RI PDOH VHQWHQFHG LQPDWHV ZHUH LGHQWLILHG DV DVVRFLDWHG ZLWK RU H[�

PHPEHUV RI JDQJV� 7ZHQW\�HLJKW ����� RI WKH IHPDOH VHQWHQFHG LQPDWHV ZHUH OLVWHG DV KDYLQJ

VRPH JDQJ DIILOLDWLRQ�

7DEOH ��� *DQJ $IILOLDWLRQ RI 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

$IILOLDWLRQ 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

0RQJUHO 0RE � ���� ��� ����

%ODFN 3RZHU �� ���� ��� ����

6NLQ +HDGV � ��� �� ���

:KLWH 3RZHU � ��� �� ���

5RDG .QLJKWV � ���� � ���

2WKHU � ��� �� ����

7RWDO �� ����� ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

��� 0DMRU 2IIHQFH

7KH PDMRU RIIHQFH LV EDVHG RQ FRGHV WKH 3ROLFH XVH� )RU LQPDWHV ZLWK PRUH WKDQ RQH RIIHQFH�

WKH PRVW VHULRXV LV XVHG DFFRUGLQJ WR WKH MXVWLFH VHFWRU UDWLQJ�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

9LROHQW RIIHQFHV ZHUH PRUH SUHYDOHQW DPRQJVW LQPDWHV ZLWK JDQJ FRQQHFWLRQV� 6HQWHQFHG JDQJ

PHPEHUV LQ FXVWRG\ IRU D YLROHQW RIIHQFH WRWDOOHG �� SHUFHQW RI SDWFK PHPEHUV DQG �� SHUFHQW RI

DVVRFLDWH PHPEHUV� FRPSDUHG ZLWK �� SHUFHQW IRU WKRVH ZLWK QR JDQJ DIILOLDWLRQV� &ULPHV RI

VH[XDO YLROHQFH ZHUH SURSRUWLRQDWHO\ KLJKHU IRU LQPDWHV ZLWK QR JDQJ DIILOLDWLRQV ������

FRPSDUHG ZLWK JDQJ FRQQHFWHG LQPDWHV �SDWFK ���� DVVRFLDWH �����

7DEOH ��� 0DMRU 2IIHQFH E\ *DQJ $IILOLDWLRQ RI 6HQWHQFHG ,QPDWHV

3DWFK $VVRFLDWH 1R JDQJ DIILOLDWLRQ

0DMRU RIIHQFH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

9LROHQFH ��� ���� ��� ���� ���� ����

6H[XDO YLROHQFH �� ���� �� ���� ���� ����

3URSHUW\ �� ���� ��� ���� ��� ����

,QYROYLQJ GUXJV �� ��� �� ��� ��� ���

7UDIILF �� ��� �� ��� ��� ���

0LVFHOODQHRXV � ��� � ��� �� ���

7RWDO ��� ����� ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨0DMRU RIIHQFH© ZDV QRW DYDLODEOH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� 6XSHUYLVLRQ�	�0HGLFDWLRQ�

��� 3V\FKRORJLFDO 6XSHUYLVLRQ

3ULVRQ VWDII LGHQWLILHG ��� VHQWHQFHG LQPDWHV DV EHLQJ XQGHU SV\FKRORJLFDO VXSHUYLVLRQ DQG ��

SHUFHQW RI WKHVH LQPDWHV ZHUH LQ FXVWRG\ IRU D VH[XDO RIIHQFH� 2QO\ �� SHUFHQW RI WKRVH QRW

XQGHU VXSHUYLVLRQ ZHUH LQ FXVWRG\ IRU D VH[XDO RIIHQFH�

7DEOH ��� 2IIHQFH RI 6HQWHQFHG ,QPDWHV XQGHU 3V\FKRORJLFDO 6XSHUYLVLRQ

1RW XQGHU VXSHUYLVLRQ 8QGHU VXSHUYLVLRQ

0DMRU RIIHQFH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

9LROHQFH ���� ���� ��� 30.7 
6H[XDO YLROHQFH ��� ���� ��� ����

3URSHUW\ ���� ���� �� ����

,QYROYLQJ GUXJV ��� ��� � ���

7UDIILF ��� ��� � ���

0LVFHOODQHRXV ��� ��� � ����

7RWDO ���� ����� ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨0DMRU RIIHQFH© ZDV QRW DYDLODEOH�

��� 3V\FKLDWULF 6XSHUYLVLRQ

2I WKH ��� VHQWHQFHG LQPDWHV UHFHLYLQJ SV\FKLDWULF VXSHUYLVLRQ� �� SHUFHQW ZHUH LQ FXVWRG\ IRU D

YLROHQFH RU VH[XDO YLROHQFH RIIHQFH� 7KLV FRPSDUHV ZLWK �� SHUFHQW QRW XQGHU VXSHUYLVLRQ ZKR

ZHUH LQ FXVWRG\ IRU D VLPLODU RIIHQFH�

7DEOH ��� 2IIHQFH RI 6HQWHQFHG ,QPDWHV XQGHU 3V\FKLDWULF 6XSHUYLVLRQ

1RW XQGHU VXSHUYLVLRQ 8QGHU VXSHUYLVLRQ

0DMRU RIIHQFH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

9LROHQFH ���� ���� ��� ����

6H[XDO YLROHQFH ���� ���� �� ����

3URSHUW\ ���� ���� �� ����

,QYROYLQJ GUXJV ��� ��� �� ���

7UDIILF ��� ��� � ���

0LVFHOODQHRXV ��� ��� � ���

7RWDO ���� ����� ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨0DMRU RIIHQFH© ZDV QRW DYDLODEOH�

��� 0HGLFDWLRQ

&RPSDUHG ZLWK PDOHV� WZLFH WKH QXPEHU RI IHPDOHV ZHUH UHFHLYLQJ VRPH W\SH RI PHGLFDWLRQ DQG

WKUHH WLPHV WKH QXPEHU RI IHPDOHV ZHUH RQ SV\FKLDWULF PHGLFDWLRQ�

)RU PDOH VHQWHQFHG LQPDWHV� �� SHUFHQW ZHUH UHFHLYLQJ VRPH W\SH RI PHGLFDWLRQ DQG � SHUFHQW

ZHUH UHFHLYLQJ PHGLFDWLRQ IRU SV\FKLDWULF SUREOHPV� )RU IHPDOH VHQWHQFHG LQPDWHV� �� SHUFHQW



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

ZHUH UHFHLYLQJ VRPH W\SH RI PHGLFDWLRQ DQG �� SHUFHQW ZHUH UHFHLYLQJ PHGLFDWLRQ IRU SV\FKLDWULF

SUREOHPV�

7DEOH ��� 6HQWHQFHG ,QPDWHV 5HFHLYLQJ 0HGLFDWLRQ

)HPDOH 0DOH

7\SH RI PHGLFDWLRQ 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

1R PHGLFDWLRQ ��� ���� ���� ����

*HQHUDO PHGLFDWLRQ �� ���� ��� ����

3V\FKLDWULF PHGLFDWLRQ �� ��� ��� ���

3V\FKLDWULF DQG JHQHUDO

PHGLFDWLRQ

�� ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� (GXFDWLRQ�

��� +LJKHVW 6FKRRO 4XDOLILFDWLRQ

$SSUR[LPDWHO\ WKUHH�TXDUWHUV RI LQPDWHV OHIW VFKRRO ZLWK QR HGXFDWLRQDO TXDOLILFDWLRQV

�PDOHV ���� IHPDOHV ���� DQG MXVW RYHU RQH�HLJKWK RI LQPDWHV KDG RQH RU PRUH VFKRRO

FHUWLILFDWH VXEMHFWV DV WKHLU KLJKHVW VFKRRO TXDOLILFDWLRQ �PDOHV ���� IHPDOHV �����

7DEOH ��� +LJKHVW 6FKRRO 4XDOLILFDWLRQ 2EWDLQHG IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

+LJKHVW VFKRRO TXDOLILFDWLRQ 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

/HIW VFKRRO EHIRUH ILIWK IRUP �� ���� ���� ����

/HIW VFKRRO ZLWK QR TXDOLILFDWLRQV �� ���� ��� ����

6FKRRO &HUWLILFDWH VXEMHFWV �� ���� ��� ����

6L[WK )RUP &HUWLILFDWH�8QLYHUVLW\ (QWUDQFH �� ��� ��� ���

8QLYHUVLW\ %XUVDU\�6FKRODUVKLS � ��� �� ���

+LJKHU 6FKRRO�/HDYLQJ &HUWLILFDWH � ��� �� ���

Other school qualification � ��� � ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨6FKRRO TXDOLILFDWLRQV© ZDV QRW DYDLODEOH�

��� 3RVW 6FKRRO 4XDOLILFDWLRQV�&RXUVHV

$IWHU OHDYLQJ VFKRRO� DERXW RQH�KDOI RI LQPDWHV IDLOHG WR REWDLQ D TXDOLILFDWLRQ �PDOHV ����

IHPDOHV ����� $ VOLJKWO\ JUHDWHU SURSRUWLRQ RI PDOHV KDG DWWHQGHG D WUDGH FHUWLILFDWH RU

WHFKQLFLDQ�SRO\WHFKQLF W\SH FRXUVH �PDOHV ���� IHPDOHV ����� $ JUHDWHU SURSRUWLRQ RI IHPDOHV

KDG XQGHUWDNHQ D MRE VNLOOV FRXUVH �PDOHV ���� IHPDOHV �����

7DEOH ��� 4XDOLILFDWLRQV 2EWDLQHG $IWHU 6FKRRO IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

3RVW�VFKRRO TXDOLILFDWLRQV�FRXUVHV 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

1R TXDOLILFDWLRQV DIWHU VFKRRO �� ���� ���� ����

-RE VNLOOV FRXUVHV �HJ� $FFHVV� �� ���� ��� ����

7UDGH� WHFKQLFLDQV RU 3RO\WHFKQLF FHUWLILFDWH �� ���� ���� ����

8QLYHUVLW\ GLSORPD RU GHJUHH � ��� ��� ���

2WKHU TXDOLILFDWLRQ � ��� � ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨3RVW�VFKRRO TXDOLILFDWLRQV© ZDV QRW DYDLODEOH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� 3URJUDPPHV�

��� 3URJUDPPH 8VDJH

$URXQG RQH�KDOI RI WKH VHQWHQFHG SULVRQ SRSXODWLRQ ZDV HQUROOHG LQ RQH RU PRUH SURJUDPPHV�

3ULVRQ VWDII LGHQWLILHG �� SHUFHQW RI VHQWHQFHG LQPDWHV ���� IHPDOHV� ���� PDOHV� ZKR ZHUH

HQUROOHG LQ RQH RU PRUH SURJUDPPHV�

7DEOH ��� 6HQWHQFHG ,QPDWHV (QUROOHG LQ 3URJUDPPHV

)HPDOH 0DOH

3URJUDPPH HQUROPHQW 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

(QUROOHG LQ RQH RU PRUH

SURJUDPPH

��� ���� ���� ����

1RW HQUROOHG LQ SURJUDPPH �� ���� ���� ����

7RWDO ��� ����� ���� �����

��� 3URJUDPPH 5DQJH

1RWDEOH SURSRUWLRQV RI PDOH DQG IHPDOH LQPDWHV DWWHQGHG SHUVRQDO GHYHORSPHQW RU VXEVWDQFH

DEXVH SURJUDPPHV� 3HUVRQDO GHYHORSPHQW LQFOXGHV 6WUDLJKW 7KLQNLQJ FRXUVHV�

1RWLQJ WKDW ���� PDOH VHQWHQFHG LQPDWHV ZHUH HQUROOHG LQ RQH RU PRUH SURJUDPPHV� WKH

SURJUDPPHV ZLWK WKH ILYH KLJKHVW HQUROPHQWV ZHUH� 3HUVRQDO 'HYHORSPHQW ������ 6XEVWDQFH

$EXVH ������ $QJHU 0DQDJHPHQW ������ /LWHUDF\ FRXUVHV ����� DQG &XOWXUDO SURJUDPPHV

������

)RU IHPDOH LQPDWHV� WKH WRS ILYH SURJUDPPHV ZHUH� /HLVXUH�5HFUHDWLRQDO 6NLOOV ������ 3HUVRQDO

'HYHORSPHQW ������ 6XEVWDQFH $EXVH ������ /DQJXDJH ����� DQG 9RFDWLRQDO ������

7DEOH ��� 3URJUDPPH (QUROPHQWV IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

3URJUDPPH 1XPEHU
3HUFHQW RI DOO

IHPDOH LQPDWHV
1XPEHU

3HUFHQW RI DOO

PDOH LQPDWHV

$QJHU 0DQDJHPHQW �� ��� ��� ����

&XOWXUDO SURJUDPPHV � ��� ��� ����

/HLVXUH�5HFUHDWLRQDO 6NLOOV �� ���� ��� ����

/LWHUDF\ FRXUVHV �� ��� ��� ����

3HUVRQDO 'HYHORSPHQW �� ���� ���� ����

6FKRRO VXEMHFWV �� ��� ��� ���

6H[ 2IIHQGLQJ � ��� ��� ���

6XEVWDQFH $EXVH �� ���� ���� ����

7H 5HR 0lRUL RU 3DFLILF

/DQJXDJH

�� ���� ��� ����

9RFDWLRQDO 7UDLQLQJ �� ���� ��� ���

3HUFHQWDJHV EDVHG RQ WRWDO LQPDWHV� QXPEHULQJ ��� IHPDOHV DQG ���� PDOHV�

,QIRUPDWLRQ SHUWDLQLQJ WR ¨XQNQRZQ© SURJUDPPH HQUROPHQWV ZDV QRW UHFRUGHG�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� ,QFRPH�6RXUFHV�

)RU VHQWHQFHG LQPDWHV SULRU WR HQWHULQJ SULVRQ� D JUHDWHU SURSRUWLRQ RI IHPDOHV WKDQ PDOHV ZHUH

UHFHLYLQJ D EHQHILW �PDOHV ���� IHPDOHV ���� ZKLOH D JUHDWHU SURSRUWLRQ RI PDOHV WKDQ IHPDOHV

ZHUH LQ SDLG HPSOR\PHQW �PDOHV ���� IHPDOHV �����

7DEOH ���� 6RXUFH RI ,QFRPH 3ULRU WR (QWHULQJ 3ULVRQ RI 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

6RXUFH RI LQFRPH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

&ULPH � ��� �� ���

%HQHILW ��� ���� ���� ����

3DLG HPSOR\PHQW �� ���� ���� ����

2WKHU �� ��� ��� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨6RXUFH RI LQFRPH© ZDV QRW DYDLODEOH�

)RU WKRVH PDOHV UHFHLYLQJ D EHQHILW� �� SHUFHQW ZHUH UHFHLYLQJ D MREVHHNHU RU WUDLQLQJ EHQHILW� ��

SHUFHQW ZHUH UHFHLYLQJ D VLFNQHVV RU LQYDOLG
V EHQHILW� �� SHUFHQW ZHUH UHFHLYLQJ D GRPHVWLF

SXUSRVHV EHQHILW DQG �� SHUFHQW ZHUH UHFHLYLQJ VRPH RWKHU EHQHILW�

)RU WKRVH IHPDOHV UHFHLYLQJ D EHQHILW� �� SHUFHQW ZHUH UHFHLYLQJ D GRPHVWLF SXUSRVHV EHQHILW� ��

SHUFHQW ZHUH UHFHLYLQJ D MREVHHNHU RU WUDLQLQJ EHQHILW� �� SHUFHQW ZHUH UHFHLYLQJ D VLFNQHVV RU

LQYDOLG
V EHQHILW DQG �� SHUFHQW ZHUH UHFHLYLQJ VRPH RWKHU EHQHILW�

7DEOH ���� 7\SH RI %HQHILW 3ULRU WR (QWHULQJ 3ULVRQ RI 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

7\SH RI EHQHILW 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

'RPHVWLF SXUSRVHV �� ���� ��� ����

-REVHHNHU RU WUDLQLQJ �� ���� ��� ����

6LFNQHVV RU LQYDOLG©V �� ���� ��� ����

2WKHU �� ���� ��� ����

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� 'HSHQGHQW�&KLOGUHQ�

���� 1XPEHU RI &KLOGUHQ

,QPDWHV ZHUH DVNHG KRZ PDQ\ FKLOGUHQ �XQGHU �� \HDUV ROG� ZHUH OLYLQJ ZLWK WKHP DQG ZHUH

EHLQJ FDUHG IRU DQG�RU ILQDQFLDOO\ VXSSRUWHG E\ WKHP� EHIRUH WKH\ HQWHUHG SULVRQ� 7DEOH ����

VKRZV WKDW� IRU PDOH VHQWHQFHG LQPDWHV� SULRU WR HQWHULQJ SULVRQ �� SHUFHQW ZHUH OLYLQJ ZLWK DW

OHDVW RQH FKLOG XQGHU �� \HDUV ROG DQG �� SHUFHQW ZHUH OLYLQJ ZLWK WKUHH RU PRUH FKLOGUHQ� )RU

IHPDOH VHQWHQFHG LQPDWHV� SULRU WR HQWHULQJ SULVRQ �� SHUFHQW ZHUH OLYLQJ ZLWK DW OHDVW RQH FKLOG

XQGHU �� \HDUV ROG DQG �� SHUFHQW ZHUH OLYLQJ ZLWK WKUHH RU PRUH FKLOGUHQ�

7DEOH ���� &KLOGUHQ 8QGHU �� <HDUV /LYLQJ ZLWK 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

'HSHQGHQW FKLOGUHQ 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

� �� ���� 2169 ����

� �� ���� ��� ����

� �� ���� ��� ����

� �� ��� ��� ���

� � ��� ��� ���

� � ��� �� ���

� RU PRUH � ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨'HSHQGHQW FKLOGUHQ© ZDV QRW DYDLODEOH�

6HQWHQFHG LQPDWHV ZKR VDLG WKDW WKH\ ZHUH OLYLQJ ZLWK FKLOGUHQ ZHUH DVNHG LI WKH\ ZHUH ORRNLQJ

DIWHU WKRVH FKLOGUHQ RQ WKHLU RZQ �HJ� DV D VROR SDUHQW� MXVW SULRU WR HQWHULQJ SULVRQ� 7DEOH ����

VKRZV WKDW IRU PDOH VHQWHQFHG LQPDWHV� SULRU WR HQWHULQJ SULVRQ �� SHUFHQW ZHUH ORRNLQJ DIWHU DW

OHDVW RQH FKLOG RQ WKHLU RZQ EHIRUH HQWHULQJ SULVRQ� )RU IHPDOH VHQWHQFHG LQPDWHV� SULRU WR

HQWHULQJ SULVRQ �� SHUFHQW ZHUH ORRNLQJ DIWHU DW OHDVW RQH FKLOG RQ WKHLU RZQ EHIRUH HQWHULQJ

SULVRQ�

7DEOH ���� &KLOGUHQ 8QGHU �� <HDUV /RRNHG $IWHU 6ROHO\ E\ 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

'HSHQGHQW FKLOGUHQ 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

� �� ���� 1177 69.2 
� �� ���� ��� ����

� �� ���� ��� ���

� � ��� �� ���

� � ��� �� ���

� � ��� �� ���

� RU PRUH � ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨'HSHQGDQW FKLOGUHQ© ZDV QRW DYDLODEOH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

���� &DUH RI &KLOGUHQ

(LJKW\�IRXU SHUFHQW RI WKH FKLOGUHQ RI PDOH VHQWHQFHG LQPDWHV ZHUH EHLQJ ORRNHG DIWHU E\ WKH

LQPDWH
V SDUWQHU RU H[�SDUWQHU DQG DQRWKHU �� SHUFHQW ZHUH EHLQJ ORRNHG DIWHU E\ WKH LQPDWH©V

LPPHGLDWH IDPLO\ RU ZKDQDX�

)RUW\ SHUFHQW RI WKH FKLOGUHQ RI IHPDOH VHQWHQFHG LQPDWHV ZHUH EHLQJ ORRNHG DIWHU E\ WKH

LQPDWH
V SDUWQHU RU H[�SDUWQHU� DQG DQRWKHU �� SHUFHQW ZHUH EHLQJ ORRNHG DIWHU E\ WKH LQPDWH©V

LPPHGLDWH IDPLO\ RU ZKDQDX� 2QH LQ �� IHPDOH LQPDWHV KDG DW OHDVW RQH FKLOG LQ FDUH E\ IRVWHU

SDUHQWV RU 7KH 'HSDUWPHQW RI &KLOG� <RXWK DQG )DPLO\ 6HUYLFHV�

7DEOH ���� &DUH RI &KLOGUHQ 8QGHU �� <HDUV /LYLQJ ZLWK 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

&DUHJLYHU 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

3DUWQHU RU H[�SDUWQHU �� ���� ���� ����

,PPHGLDWH IDPLO\ �� ���� ��� ���

)DPLO\�:KDQDX �� ���� �� ���

)RVWHU FDUH�&<)6 � ��� �� ���

,QGHSHQGHQW � ��� �� ���

2WKHU�6HOI � ��� � ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � IHPDOH DQG �� PDOH LQPDWHV ZKHUH ¨&DUHJLYHU© ZDV QRW DYDLODEOH

���� $JH RI &KLOGUHQ

6HQWHQFHG LQPDWHV ZKR KDG GHSHQGHQW FKLOGUHQ SULRU WR HQWHULQJ SULVRQ ZHUH DVNHG WKH DJH RI

WKH \RXQJHVW FKLOG DW WKH WLPH WKH\ HQWHUHG SULVRQ� 0RUH WKDQ KDOI WKH LQPDWHV ZLWK GHSHQGHQW

FKLOGUHQ KDG D \RXQJHVW FKLOG XQGHU WKH DJH RI ILYH \HDUV �IHPDOHV ���� PDOHV �����

$SSUR[LPDWHO\ RQH�TXDUWHU KDG D \RXQJHVW FKLOG DW OHDVW ILYH EXW XQGHU WKH DJH RI ��� $ UHODWLYHO\

VPDOO SURSRUWLRQ KDG WHHQDJH FKLOGUHQ ROGHU WKDQ �� \HDUV DV WKHLU \RXQJHVW FKLOGUHQ DQG WKH

PDOH SURSRUWLRQ ���� ZDV KDOI WKDW RI IHPDOHV ����� ,Q SDUW� WKLV PD\ UHIOHFW WKH DJH GLVWULEXWLRQ

RI LQPDWHV VKRZQ LQ 7DEOH ���� ZKHUH �� SHUFHQW RI LQPDWHV ZHUH DJHG OHVV WKDQ �� \HDUV�

7DEOH ���� $JH RI <RXQJHVW &KLOG /LYLQJ ZLWK 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

$JH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

8QGHU � \HDU �� ���� ��� ����

� WR � \HDUV �� ���� ��� ����

� WR � \HDUV �� ���� ��� ����

�� WR �� \HDUV �� ���� ��� ����

�� DQG RYHU � ��� �� ���

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� PDOH LQPDWHV ZKHUH ¨$JH© ZDV QRW DYDLODEOH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� 0DULWDO�6WDWXV�

0RVW VHQWHQFHG LQPDWHV ZHUH VLQJOH �IHPDOHV ���� PDOHV ����� $SSUR[LPDWHO\ RQH�TXDUWHU

ZHUH HLWKHU PDUULHG RU LQ GH IDFWR UHODWLRQVKLSV� 7KH UHPDLQGHU ZHUH VHSDUDWHG� GLYRUFHG� RU

WKHLU SDUWQHU KDG GLHG�

7DEOH ���� 0DULWDO 6WDWXV IRU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

0DULWDO VWDWXV 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

6LQJOH ��� ���� ���� ����

6HSDUDWHG �� ��� ��� ���

'LYRUFHG � ��� �� ���

:LGRZHG � ��� �� ���

0DUULHG �� ���� ��� ����

'H IDFWR �� ���� ��� ����

7RWDO ��� ����� ���� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� IHPDOH DQG ��� PDOH LQPDWHV ZKHUH ¨0DULWDO VWDWXV© ZDV QRW DYDLODEOH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� 7UDIILF�2IIHQGHUV�

)RU ��� LQPDWHV� RU � SHUFHQW RI DOO VHQWHQFHG LQPDWHV� WKH PDMRU RIIHQFH ZDV WUDIILF UHODWHG�

0RUH WKDQ RQH�KDOI RI WKHVH LQPDWHV ZHUH LQ SULVRQ IRU GULYLQJ ZKLOH GLVTXDOLILHG� 'ULYLQJ ZLWK

H[FHVV DOFRKRO ZDV PRUH SUHYDOHQW DPRQJ PDOHV ����� WKDQ IHPDOHV ������

7DEOH ���� 7UDIILF 2IIHQFHV RI 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

0DMRU RIIHQFH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

'ULYLQJ ZKLOH GLVTXDOLILHG �� ���� ��� ����

'ULYLQJ ZLWK H[FHVV DOFRKRO � ���� ��� ����

'ULYLQJ GDQJHURXVO\�FDUHOHVVO\ � ���� �� ���

2WKHU WUDIILF RIIHQFH � ��� � ���

7RWDO �� ����� ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH DJH RI WUDIILF RIIHQGHUV WHQGHG WR SHDN LQ WKH ��V SDUWLFXODUO\ IRU IHPDOHV� EXW H[WHQGHG WR WKH

��V LQ QRWLFHDEOH QXPEHUV IRU PDOHV� 7UDIILF RIIHQGHUV WHQGHG WR EH \RXQJHU� FRPSDUHG WR WKH

JHQHUDO RIIHQGHU DJH GLVWULEXWLRQ �VKRZQ LQ 7DEOH �����

7DEOH ���� $JH RI 7UDIILF 2IIHQGHU 6HQWHQFHG ,QPDWHV

)HPDOH 0DOH

$JH 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

����� � ��� �� ���

����� � ���� �� ����

����� � ���� �� ����

����� � ���� �� ����

����� � ���� �� ����

����� � ���� �� ����

����� � ��� �� ���

��� � ��� � ���

7RWDO �� ����� ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � PDOH LQPDWH ZKHUH ¨$JH© ZDV QRW DYDLODEOH�

0RVW RI WKH VHQWHQFHG LQPDWHV ZKRVH PDMRU RIIHQFH ZDV D WUDIILF RIIHQFH KDG DQ H[WHQVLYH

RIIHQGLQJ KLVWRU\� 0RUH WKDQ WKUHH�TXDUWHUV RI DOO VHQWHQFHG WUDIILF RIIHQGHUV� ����� KDG DW OHDVW

VL[ SUHYLRXV FRQYLFWLRQV �7DEOH ������ 2QH�ILIWK KDG PRUH WKDQ �� FRQYLFWLRQV� 7KUHH�TXDUWHUV RI

DOO VHQWHQFHG WUDIILF RIIHQGHUV KDG DW OHDVW RQH SUHYLRXV FXVWRGLDO VHQWHQFH IRU D FULPLQDO RIIHQFH

������ $ VLPLODU SURSRUWLRQ ����� KDG UHFHLYHG D SUHYLRXV FXVWRGLDO VHQWHQFH IRU WUDIILF

RIIHQFHV� EXW KDG QRW FHDVHG WKHLU WUDIILF RIIHQGLQJ �7DEOH ������



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ���� 3UHYLRXV &RQYLFWLRQV RI 7UDIILF 2IIHQGHU 6HQWHQFHG ,QPDWHV

&ULPLQDO QRQ�WUDIILF 7UDIILF

3UHYLRXV FRQYLFWLRQV 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

� � ��� � ���

� � ��� � ���

� � ��� �� ���

�¤� �� ��� �� ����

�¤�� �� ���� �� ����

��¤�� �� ���� �� ����

��¤�� �� ���� �� ����

0RUH WKDQ �� � ��� � ���

7RWDO ��� ����� ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� QRQ�WUDIILF LQPDWHV ZKHUH ¨3UHYLRXV FRQYLFWLRQV© ZDV QRW DYDLODEOH�

7DEOH ���� 3UHYLRXV &XVWRGLDO 6HQWHQFHV RI 7UDIILF 2IIHQGHU ,QPDWHV

&ULPLQDO QRQ�WUDIILF 7UDIILF

3UHYLRXV FXVWRGLDO

VHQWHQFHV
1XPEHU 3HUFHQW

1XPE

HU
3HUFHQW

� �� ���� �� ����

� �� ���� �� ����

� � ��� �� ����

��� �� ���� �� ����

���� �� ���� �� ����

����� � ��� �� ���

����� � ��� � ���

7RWDO ��� ����� ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� QRQ�WUDIILF LQPDWHV ZKHUH ¨3UHYLRXV FXVWRGLDO VHQWHQFHV© ZDV QRW DYDLODEOH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� 5HPDQG�,QPDWHV�

���� 'HPRJUDSKLFV

7KH ��� UHPDQG LQPDWHV UHSUHVHQWHG �� SHUFHQW RI DOO LQPDWHV�

&RPSDUHG WR WKH VHQWHQFHG LQPDWH SRSXODWLRQ �7DEOHV ���� ����� WKH UHPDQG SURILOH LV ZHLJKWHG

WRZDUG D \RXQJHU DJH JURXS DQG ZLWK D JUHDWHU SURSRUWLRQ RI 0lRUL DQG 3DFLILF SHRSOHV�

7KH DJH SURILOH RI UHPDQG LQPDWHV VKRZHG �� SHUFHQW ZHUH OHVV WKDQ �� \HDUV ROG DW WKH WLPH RI

WKH FHQVXV� DQG D IXUWKHU �� SHUFHQW ZHUH LQ WKHLU ��V�

7DEOH ���� $JH RI 5HPDQG ,QPDWHV

$JH 1XPEHU 3HUFHQW

����� � ���

����� �� ����

����� ��� ����

����� ��� ����

����� �� ����

����� �� ����

����� �� ����

����� �� ���

��� � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨$JH© ZDV QRW DYDLODEOH�

$FFRUGLQJ WR 6WDWLVWLFV 1HZ =HDODQG GHILQLWLRQV� �� SHUFHQW RI WKH WRWDO ZHUH 0lRUL� �� SHUFHQW

ZHUH 3DFLILF SHRSOHV DQG �� SHUFHQW ZHUH (XURSHDQ�

7DEOH ���� (WKQLF *URXS RI 5HPDQG ,QPDWHV

(WKQLF JURXS 1XPEHU 3HUFHQW

1= 0lRUL

6ROH 0lRUL ��� ����

0lRUL DQG (XURSHDQ �� ���

0lRUL DQG 3DFLILF SHRSOHV �� ���

(XURSHDQ ��� ����

3DFLILF SHRSOHV

6ROH 3DFLILF SHRSOHV �� ����

3DFLILF SHRSOHV DQG (XURSHDQ � ���

$VLDQ � ���

2WKHU �� ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

���� 0DMRU 2IIHQFH

2I DOO UHPDQG LQPDWHV� �� SHUFHQW ZHUH UHPDQGHG IRU YLROHQFH� ZLWK D IXUWKHU � SHUFHQW

UHPDQGHG IRU FKDUJHV LQYROYLQJ VH[XDO YLROHQFH� $ IXUWKHU �� SHUFHQW ZHUH UHPDQGHG IRU

SURSHUW\ RIIHQFHV� DQG �� SHUFHQW IRU GUXJ RIIHQFHV�

7DEOH ���� 0DMRU 2IIHQFH RI 5HPDQG ,QPDWHV

0DMRU RIIHQFH 1XPEHU 3HUFHQW

9LROHQFH ��� ����

6H[XDO YLROHQFH �� ���

3URSHUW\ ��� ����

,QYROYLQJ GUXJV �� ����

7UDIILF �� ���

0LVFHOODQHRXV �� ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � LQPDWHV ZKHUH ¨0DMRU RIIHQFH© ZDV QRW DYDLODEOH�

���� 2IIHQGLQJ +LVWRU\

0RUH WKDQ KDOI ����� RI DOO UHPDQGHHV KDG VL[ RU PRUH SUHYLRXV FRQYLFWLRQV� 2QH�WHQWK RI

UHPDQGHHV KDG PRUH WKDQ �� SUHYLRXV FRQYLFWLRQV�

7DEOH ���� 1XPEHU RI 3UHYLRXV &RQYLFWLRQV IRU 5HPDQG ,QPDWHV

1XPEHU RI SUHYLRXV

FRQYLFWLRQV

1XPEHU
3HUFHQW

� �� ����

� �� ���

� �� ���

��� ��� ����

���� ��� ����

����� ��� ����

����� �� ����

0RUH WKDQ �� � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨1XPEHU RI SUHYLRXV FRQYLFWLRQV© ZDV QRW DYDLODEOH�

)RXUWHHQ SHUFHQW RI WKH UHPDQG LQPDWHV KDG ILUVW EHHQ FRQYLFWHG RI DQ RIIHQFH EHIRUH WKH DJH RI

��� ZLWK �� SHUFHQW RI UHPDQG LQPDWHV ILUVW FRQYLFWHG ZKHQ WKH\ ZHUH �� RU PRUH \HDUV RI DJH�

7KHVH UHPDQG SURILOHV IRU SUHYLRXV FRQYLFWLRQ DQG DJH DW ILUVW FRQYLFWLRQ DUH VLPLODU WR WKDW RI WKH

VHQWHQFHG LQPDWHV �7DEOHV ���� �����



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ���� $JH DW )LUVW &RQYLFWLRQ IRU 5HPDQG ,QPDWHV

$JH DW ILUVW FRQYLFWLRQ 1XPEHU 3HUFHQW

�� � ���

����� �� ����

����� ��� ����

����� ��� ����

����� �� ����

����� �� ����

����� �� ����

����� �� ���

��� � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨$JH DW ILUVW FRQYLFWLRQ© ZDV QRW DYDLODEOH�

-XVW XQGHU WZR�WKLUGV RI UHPDQG LQPDWHV KDG UHFHLYHG DW OHDVW RQH SULRU FRQYLFWLRQ UHVXOWLQJ LQ D

FXVWRGLDO VHQWHQFH� $W WKH WLPH RI WKH FHQVXV� ��� ����� UHPDQG LQPDWHV KDG QR FRQYLFWLRQV

ZKLFK UHVXOWHG LQ D FXVWRGLDO VHQWHQFH� ZLWK ��� ����� KDYLQJ UHFHLYHG WKUHH RU PRUH SULRU

FRQYLFWLRQV UHVXOWLQJ LQ D FXVWRGLDO VHQWHQFH�

7DEOH ���� 1XPEHU RI 3UHYLRXV &XVWRGLDO &RQYLFWLRQV IRU 5HPDQG ,QPDWHV

1XPEHU RI FXVWRGLDO

VHQWHQFHV

1XPEHU
3HUFHQW

� ��� ����

� ��� ����

� �� ���

��� ��� ����

���� �� ����

����� �� ���

����� � ���

0RUH WKDQ �� � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨&XVWRGLDO VHQWHQFHV© ZDV QRW DYDLODEOH�

7KUHH KXQGUHG DQG QLQHW\ ����� UHPDQG LQPDWHV ZKR KDG UHFHLYHG D FXVWRGLDO VHQWHQFH

UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH EHIRUH WKH DJH RI ��� 7KLV PLUURUHG WKH KLJK SURSRUWLRQ RI

VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH DW DQ HDUO\ DJH� 2QO\ �� �RU ���

UHPDQG LQPDWHV ZKR KDG UHFHLYHG D FXVWRGLDO VHQWHQFH UHFHLYHG WKH ILUVW VXFK VHQWHQFH ZKHQ

WKH\ ZHUH �� RU PRUH \HDUV RI DJH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ���� $JH DW )LUVW &XVWRGLDO &RQYLFWLRQ IRU 5HPDQG ,QPDWHV

$JH DW ILUVW FXVWRGLDO

FRQYLFWLRQ

1XPEHU
3HUFHQW

8QGHU �� � ���

�� � ���

�� �� ���

�� �� ����

����� ��� ����

����� �� ����

����� �� ���

����� �� ���

����� �� ���

����� � ���

����� � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV ��� LQPDWHV ZKHUH ¨$JH DW ILUVW FXVWRGLDO FRQYLFWLRQ© ZDV QRW DYDLODEOH�

���� *DQJ 0HPEHUVKLS DQG $IILOLDWLRQ

7KHUH ZHUH �� PDOH UHPDQG LQPDWHV OLVWHG E\ WKH SULVRQ VWDII DV SDWFK PHPEHUV RI JDQJV�

UHSUHVHQWLQJ � SHUFHQW RI WKH PDOH UHPDQG LQPDWHV� 7KH %ODFN 3RZHU JDQJ KDG �� SDWFK

PHPEHUV RQ UHPDQG�

7DEOH ���� 3DWFK 0HPEHUVKLS RI 0DOH 5HPDQG ,QPDWHV

3DWFK PHPEHUVKLS 1XPEHU 3HUFHQW

%ODFN 3RZHU �� ����

1RPDGV � ����

0RQJUHO 0RE � ����

2WKHU JDQJV �� ����

7RWDO �� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

���� 6XSHUYLVLRQ DQG 0HGLFDWLRQ

7ZHQW\�HLJKW SHUFHQW RI UHPDQG LQPDWHV ZHUH UHFHLYLQJ VRPH IRUP RI PHGLFDWLRQ DQG �� ZHUH

UHFHLYLQJ PHGLFDWLRQ IRU SV\FKLDWULF SUREOHPV�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ���� 5HPDQG ,QPDWHV &XUUHQWO\ 5HFHLYLQJ 0HGLFDWLRQ

7\SH RI PHGLFDWLRQ 1XPEHU 3HUFHQW

1R PHGLFDWLRQ ��� ����

*HQHUDO PHGLFDWLRQ ��� ����

3V\FKLDWULF PHGLFDWLRQ �� ���

3V\FKLDWULF DQG JHQHUDO

PHGLFDWLRQ

�� ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

���� (GXFDWLRQDO 4XDOLILFDWLRQV

2I WKH UHPDQG LQPDWHV IRU ZKRP LQIRUPDWLRQ ZDV DYDLODEOH� ��� ����� KDG OHIW VFKRRO ZLWK QR

VFKRRO TXDOLILFDWLRQV� ,QIRUPDWLRQ ZDV DOVR FROOHFWHG RQ ZKHWKHU LQPDWHV KDG REWDLQHG

HGXFDWLRQDO RU MRE TXDOLILFDWLRQV �VXFK DV D WUDGH FHUWLILFDWH� RU D XQLYHUVLW\ GHJUHH RU GLSORPD�

VLQFH OHDYLQJ VFKRRO� :KHUH WKH LQIRUPDWLRQ ZDV NQRZQ� ��� ����� RI WKH UHPDQG LQPDWHV KDG

REWDLQHG QR TXDOLILFDWLRQV DIWHU OHDYLQJ VFKRRO�

7DEOH ����� +LJKHVW 6FKRRO 4XDOLILFDWLRQ 2EWDLQHG E\ 5HPDQG ,QPDWHV

+LJKHVW VFKRRO TXDOLILFDWLRQ 1XPEHU 3HUFHQW

/HIW VFKRRO EHIRUH )LIWK )RUP ��� ����

/HIW VFKRRO ZLWK QR TXDOLILFDWLRQV ��� ����

6FKRRO &HUWLILFDWH LQ RQH RU PRUH VXEMHFWV �� ����

6L[WK )RUP &HUW RU 8( LQ RQH RU PRUH VXEMHFWV �� ���

8QLYHUVLW\ %XUVDU\ RU 6FKRODUVKLS � ���

+LJKHU 6FKRRO�/HDYLQJ &HUWLILFDWH � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨+LJKHVW VFKRRO TXDOLILFDWLRQ© ZDV QRW DYDLODEOH�

7DEOH ����� 3RVW 6FKRRO 4XDOLILFDWLRQV 2EWDLQHG E\ 5HPDQG ,QPDWHV

4XDOLILFDWLRQV REWDLQHG DIWHU OHDYLQJ VFKRRO 1XPEHU 3HUFHQW

1R TXDOLILFDWLRQV VLQFH OHDYLQJ ��� ����

-RE VNLOOV FRXUVHV �HJ $FFHVV� ��� ����

Trade, technicians or polytechnic certificate ��� ����

8QLYHUVLW\ GLSORPD RU GHJUHH �� ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨4XDOLILFDWLRQV JDLQHG DIWHU OHDYLQJ VFKRRO© ZDV QRW DYDLODEOH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

���� 6RXUFH RI ,QFRPH

:KHUH WKH VRXUFH RI LQFRPH ZDV NQRZQ� ��� ����� RI WKH UHPDQG LQPDWHV ZHUH UHFHLYLQJ

EHQHILWV MXVW SULRU WR EHLQJ UHPDQGHG LQ FXVWRG\� ZLWK D IXUWKHU �� SHUFHQW RI UHPDQG LQPDWHV

KDYLQJ QR LQFRPH� 7KH PDMRULW\ ����� RI WKH LQPDWHV ZKR ZHUH UHFHLYLQJ D EHQHILW MXVW SULRU WR

EHLQJ UHPDQGHG LQ FXVWRG\ ZHUH UHFHLYLQJ D MREVHHNHU RU WUDLQLQJ EHQHILW�

7DEOH ����� ,QFRPH 6RXUFHV IRU 5HPDQG ,QPDWHV

6RXUFH RI LQFRPH 1XPEHU 3HUFHQW

&ULPH � ���

1RQH �� ����

%HQHILW ��� ����

3DLG HPSOR\PHQW ��� ����

6HOI HPSOR\HG � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH ¨6RXUFH RI LQFRPH© ZDV QRW DYDLODEOH�

7DEOH ����� 7\SH RI %HQHILW IRU 5HPDQG ,QPDWHV

7\SH RI EHQHILW 1XPEHU 3HUFHQW

'RPHVWLF SXUSRVHV �� ����

-REVHHNHU RU WUDLQLQJ ��� ����

6LFNQHVV RU LQYDOLG©V �� ����

2WKHU �� ����

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

���� 'HSHQGHQW &KLOGUHQ

5HPDQG LQPDWHV ZHUH DVNHG KRZ PDQ\ FKLOGUHQ XQGHU �� \HDUV ROG ZHUH ILQDQFLDOO\ VXSSRUWHG

RU FDUHG IRU E\ WKHP� DQG ZKR ZHUH OLYLQJ ZLWK WKHP EHIRUH WKH\ ZHUH UHPDQGHG LQ FXVWRG\�

:KHUH WKLV LQIRUPDWLRQ ZDV DYDLODEOH� ��� ����� RI UHPDQG LQPDWHV KDG DW OHDVW RQH GHSHQGHQW

FKLOG SULRU WR EHLQJ UHPDQGHG� ZLWK ��� KDYLQJ RQO\ RQH GHSHQGHQW FKLOG� )RU WKH UHPDQG

LQPDWHV ZLWK GHSHQGHQW FKLOGUHQ SULRU WR EHLQJ LQ FXVWRG\� ��� ����� LQGLFDWHG WKDW WKHLU SDUWQHU

RU H[�SDUWQHU ZDV ORRNLQJ DIWHU WKH FKLOGUHQ LQ WKHLU DEVHQFH�

7DEOH ����� &KLOGUHQ 'HSHQGHQW RQ 5HPDQG ,QPDWHV

'HSHQGHQW FKLOGUHQ 1XPEHU 3HUFHQW

� ��� ����

� ��� ����

� �� ����

� �� ���

� �� ���

� � ���

� RU PRUH � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV �� LQPDWHV ZKHUH WKH ¨'HSHQGDQW FKLOGUHQ© ZDV QRW DYDLODEOH�

7DEOH ����� &DUH RI &KLOGUHQ IRU 5HPDQG ,QPDWHV

&DUHJLYHU 1XPEHU 3HUFHQW

3DUWQHU RU H[�SDUWQHU ��� ����

,PPHGLDWH IDPLO\ �� ����

)DPLO\�:KDQDX �� ���

2WKHU � ���

)RVWHU FDUH�&<)6 � ���

7RWDO ��� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV � LQPDWHV ZKHUH WKH ¨&DUHJLYHU© ZDV QRW DYDLODEOH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� 7LPH�6HULHV�&RPSDULVRQ�

���� ,QPDWH 1XPEHUV

7RWDO LQPDWH QXPEHUV DW WKH WLPH RI HDFK FHQVXV KDYH LQFUHDVHG IURP ���� LQ ���� WR ���� LQ

����� 7KLV �� SHUFHQW JURZWK LQ � \HDUV UHSUHVHQWV DQ DYHUDJH SHU DQQXP JURZWK RI ���

SHUFHQW�

)RU ERWK PDOHV DQG IHPDOHV� WKH QXPEHUV RI VHQWHQFHG LQPDWHV DQG UHPDQG LQPDWHV KDYH

LQFUHDVHG QRWDEO\ IURP ���� WR ����� :KLOH WKH SUHGRPLQDQW WUHQG KDV EHHQ XSZDUG� WKHUH KDYH

EHHQ VRPH WHPSRUDU\ GHFUHDVHV IRU ERWK VHQWHQFHG LQPDWHV ������ DQG UHPDQG LQPDWHV �������

$W WKH WLPH RI WKH ���� FHQVXV WKHUH ZHUH ���� PDOH VHQWHQFHG LQPDWHV� ��� IHPDOH VHQWHQFHG

LQPDWHV DQG ��� UHPDQGHHV� ,Q WKH ���� FHQVXV WKHUH ZHUH ���� PDOH VHQWHQFHG LQPDWHV� ���

IHPDOH VHQWHQFHG LQPDWHV� ��� UHPDQGHHV DQG �� RIIHQGHUV RQ KRPH GHWHQWLRQ�

7DEOH ���� ,QPDWH 1XPEHUV

<HDU
6HQWHQFHG

IHPDOHV

6HQWHQFHG

PDOHV

5HPDQG

IHPDOHV
5HPDQG

PDOHV

7RWDO

���� ��� ���� � ��� ����

���� ��� ���� �� ��� ����

���� ��� ���� �� ��� ����

���� ��� ���� �� ��� ����

���� ��� ���� �� ��� ����

,Q ����� � IHPDOH DQG �� PDOH LQPDWHV ZHUH KHOG RQ KRPH GHWHQWLRQ�

'HVSLWH WKH LQFUHDVLQJ QXPEHU RI RIIHQGHUV LQ FXVWRG\� WKH LQPDWH QXPEHUV WUDQVIHUUHG IURP

SULVRQ WR D SV\FKLDWULF KRVSLWDO ZKRVH VHQWHQFH KDG QRW H[SLUHG DW WKH WLPH RI WKH FHQVXV KDV

GHFOLQHG VLQFH �����

7DEOH ���� ,QPDWHV 7UDQVIHUUHG IURP 3ULVRQ WR D 3V\FKLDWULF +RVSLWDO

<HDU ���� ���� ���� ���� ����

1XPEHU � �� �� � �

���� 'HPRJUDSKLFV

������ $JH

7KH WUHQG WRZDUGV DQ ROGHU SULVRQ SRSXODWLRQ FRQWLQXHG� ,Q ����� �� SHUFHQW RI WKH VHQWHQFHG

LQPDWHV ZHUH �� \HDUV RU ROGHU� EXW LQ ���� WKLV KDG LQFUHDVHG WR �� SHUFHQW� $URXQG �� SHUFHQW

RI WKH VHQWHQFHG LQPDWHV ZHUH XQGHU �� \HDUV ROG LQ ����� FRPSDUHG ZLWK �� SHUFHQW LQ �����



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ���� $JH RI 6HQWHQFHG ,QPDWHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

����� ���� ��� ��� ��� ���

����� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ��� ���� ���� ���� ����

����� ��� ���� ���� ���� ����

��� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

������ (WKQLFLW\

,Q HDFK \HDU WKH KLJKHVW SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZDV 0lRUL� ,Q ���� VRPH

�� SHUFHQW RI WKH IHPDOH SULVRQ SRSXODWLRQ ZHUH 0lRUL� WKLV LV DQ LQFUHDVH RI � SHUFHQW VLQFH

���� DFFRUGLQJ WR GHILQLWLRQV XVHG E\ 6WDWLVWLFV 1HZ =HDODQG� (XURSHDQ IHPDOHV IRUPHG D PXFK

ORZHU SHUFHQWDJH RI WKH IHPDOH VHQWHQFHG SULVRQ SRSXODWLRQ LQ ���� WKDQ LQ SUHYLRXV FHQVXVHV�

7KH SURSRUWLRQ RI IHPDOHV ZKR LGHQWLILHG WKHPVHOYHV DV RI ERWK (XURSHDQ DQG 0lRUL DQFHVWU\

KDV LQFUHDVHG VWHDGLO\ IURP � SHUFHQW LQ ���� WR �� SHUFHQW LQ �����

7DEOH ���� (WKQLF *URXS RI 6HQWHQFHG )HPDOHV �3HUFHQW�

(WKQLF JURXS ���� ���� ���� ���� ����

(XURSHDQ ���� ���� ���� ���� ����

(XURSHDQ DQG 0lRUL ��� ��� ��� ���� ����

0lRUL ���� ���� ���� ���� ����

0lRUL DQG 3DFLILF Q�D Q�D Q�D Q�D ���

3DFLILF SHRSOHV ��� ��� ��� ��� ���

2WKHU �LQFO� $VLDQ� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

,Q HDFK \HDU WKH KLJKHVW SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZDV 0lRUL� $JDLQVW WKH

GHILQLWLRQV XVHG E\ 6WDWLVWLFV 1HZ =HDODQG� VRPH �� SHUFHQW RI WKH PDOH SULVRQ SRSXODWLRQ LV QRZ

0lRUL� VLPLODU WR WKH SURSRUWLRQ LQ ����� 3DFLILF SHRSOHV KDYH FRPSULVHG UHODWLYHO\ FRQVWDQW

SURSRUWLRQV �EHWZHHQ �� DQG ���� RI VHQWHQFHG PDOH LQPDWHV RYHU WKH GHFDGH� LQ ���� RQO\ ��

SHUFHQW RI WKH SRSXODWLRQ GHFODUHG WKHPVHOYHV DV (XURSHDQ� 7KH SURSRUWLRQ RI PDOH VHQWHQFHG

LQPDWHV ZKR LGHQWLILHG WKHPVHOYHV DV RI ERWK (XURSHDQ DQG 0lRUL DQFHVWU\ KDV LQFUHDVHG IURP �

SHUFHQW LQ ���� WR � SHUFHQW LQ �����



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ���� (WKQLF *URXS RI 6HQWHQFHG 0DOHV �3HUFHQW�

(WKQLF JURXS ���� ���� ���� ���� ����

(XURSHDQ ���� ���� ���� ���� ����

(XURSHDQ DQG 0lRUL ��� ��� ��� ��� ���

0lRUL ���� ���� ���� ���� ����

0lRUL DQG 3DFLILF ��� ��� ��� ��� ���

3DFLILF SHRSOHV ��� ��� ���� ���� ����

2WKHU �LQFO� $VLDQ� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

���� &XUUHQW 6HQWHQFH

������ /HQJWK

7KHUH KDV EHHQ D WUHQG WRZDUGV LPSRVLQJ ORQJHU VHQWHQFHV RQ LQPDWHV�

$ GRPLQDQW SURSRUWLRQ RI WKH IHPDOH VHQWHQFH OHQJWK VKLIWV PD\ EH DFFRXQWHG IRU E\ D � SHUFHQW

LQFUHDVH LQ WKH SURSRUWLRQ RI IHPDOH LQPDWHV VHUYLQJ GHWHUPLQDWH VHQWHQFHV RI PRUH WKDQ ILYH

\HDUV ¤ IURP � SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� 7KH SURSRUWLRQ RI IHPDOH LQPDWHV VHUYLQJ

VHQWHQFHV RI RQH \HDU RU OHVV GHFUHDVHG IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ �����

7DEOH ���� 6HQWHQFH /HQJWK ,PSRVHG IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

6HQWHQFH OHQJWK LPSRVHG ���� ���� ���� ���� ����

8S WR � PRQWKV ��� ���� ��� ��� ���

� WR � PRQWKV ���� ���� ���� ���� ����

� PRQWKV WR � \HDU ���� ���� ���� ���� ����

� WR � \HDUV ���� ���� ���� ���� ����

� WR � \HDUV ���� ��� ���� ���� ����

� WR � \HDUV ��� ���� ��� ���� ����

� WR � \HDUV ��� ��� ��� ��� ���

� WR �� \HDUV ��� ��� ��� ��� ���

�� \HDUV ��� ��� ��� ��� ���

/LIH ��� ���� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH SURSRUWLRQ RI PDOH LQPDWHV VHUYLQJ VHQWHQFHV RI RQH \HDU RU OHVV GHFUHDVHG IURP �� SHUFHQW

LQ ���� WR �� SHUFHQW LQ ����� 2YHU WKH VDPH SHULRG� WKH SURSRUWLRQ RI PDOH RIIHQGHUV VHUYLQJ

GHWHUPLQDWH VHQWHQFHV RI PRUH WKDQ ILYH \HDUV LQFUHDVHG IURP �� SHUFHQW WR �� SHUFHQW�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ���� 6HQWHQFH /HQJWK ,PSRVHG IRU 6HQWHQFHG 0DOHV �3HUFHQW�

6HQWHQFH OHQJWK LPSRVHG ���� ���� ���� ���� ����

8S WR � PRQWKV ��� ��� ��� ��� ���

� WR � PRQWKV ��� ��� ��� ��� ���

� PRQWKV WR � \HDU ���� ���� ���� ���� ����

� WR � \HDUV ���� ���� ���� ���� ����

� WR � \HDUV ���� ���� ���� ���� ����

� WR � \HDUV ���� ���� ���� ���� ����

� WR � \HDUV ��� ���� ���� ���� ����

� WR �� \HDUV ��� ��� ��� ���� ����

�� \HDUV ��� ��� ��� ��� ���

/LIH ��� ��� ��� ��� ���

3UHYHQWLYH GHWHQWLRQ ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

)URP ���� WR ���� WKH QXPEHU RI PDOH LQPDWHV VHUYLQJ VHQWHQFHV RI OLIH LPSULVRQPHQW RU

SUHYHQWLYH GHWHQWLRQ FKDQJHG OLWWOH� UHODWLYH WR HDUOLHU LQFUHDVHV� ,Q ����� ��� PDOHV DQG ��

IHPDOHV ZHUH VHUYLQJ VHQWHQFHV RI OLIH LPSULVRQPHQW� FRPSDUHG ZLWK ��� PDOHV DQG �� IHPDOHV

LQ ����� ,Q ����� �� PDOHV ZHUH VHUYLQJ VHQWHQFHV RI SUHYHQWLYH GHWHQWLRQ� FRPSDUHG ZLWK �� LQ

�����

7DEOH ���� ,QPDWHV 6HUYLQJ /LIH ,PSULVRQPHQW RU 3UHYHQWLYH 'HWHQWLRQ

)HPDOHV 0DOHV 0DOHV

<HDU /LIH /LIH 3UHYHQWLYH GHWHQWLRQ

���� �� ��� ��

���� �� ��� ��

���� �� ��� ��

���� �� ��� ��

���� �� ��� ��

1R IHPDOH LQPDWHV ZHUH VHUYLQJ VHQWHQFHV RI SUHYHQWLYH GHWHQWLRQ�

������ 0DMRU 2IIHQFH

7KHUH ZDV D WUHQG WRZDUGV PRUH RIIHQFHV LQYROYLQJ YLROHQFH� IRU ERWK IHPDOH DQG PDOH LQPDWHV�

%HFDXVH WKH PDMRU RIIHQFH JURXSLQJV LQ ���� ZHUH EDVHG RQ 3ROLFH FRGH FODVVLILFDWLRQV� WKH

LQIRUPDWLRQ IURP HDUOLHU FHQVXVHV ZDV UHFDOFXODWHG WR ILW WKLV JURXSLQJ FRGH�

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR ZHUH YLROHQW RIIHQGHUV LQFUHDVHG EHWZHHQ ����

DQG ���� IURP �� SHUFHQW WR �� SHUFHQW EXW ZDV ORZHU WKDQ WKH SHDN RI �� SHUFHQW LQ �����

:KLOH WKH SURSRUWLRQ RI IHPDOH LQPDWHV ZKR KDG D SURSHUW\ RIIHQFH DV WKHLU PRVW VHULRXV RIIHQFH

KDV YDULHG VLJQLILFDQWO\ EHWZHHQ FHQVXVHV� LQ ���� WKH SURSRUWLRQ ZDV WKH ORZHVW UHFRUGHG LQ D

GHFDGH� 7KH SHUFHQWDJH RI IHPDOH VHQWHQFHG LQPDWHV ZKR ZHUH WUDIILF RIIHQGHUV LQFUHDVHG

EHWZHHQ ���� DQG ���� IURP � SHUFHQW WR �� SHUFHQW�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ���� 0DMRU 2IIHQFH RI 6HQWHQFHG )HPDOHV �3HUFHQW�

0DMRU RIIHQFH ���� ���� ���� ���� ����

9LROHQFH ���� ���� ���� ���� ����

3URSHUW\ ���� ���� ���� ���� ����

,QYROYLQJ GUXJV ���� ���� ���� ���� ����

7UDIILF ��� ��� ��� ��� ����

0LVFHOODQHRXV ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

9LROHQFH LQFOXGHV DOO VH[ RIIHQFHV�

0DMRU RIIHQFH JURXSLQJV DUH EDVHG RQ 3ROLFH FRGH FODVVLILFDWLRQV�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR ZHUH YLROHQW RIIHQGHUV LQFUHDVHG EHWZHHQ ����

DQG ���� IURP �� SHUFHQW WR �� SHUFHQW EXW KDV UHPDLQHG DW UHODWLYHO\ FRQVWDQW OHYHOV VLQFH WKHQ�

1R FOHDU WUHQG ZDV YLVLEOH IRU RWKHU RIIHQFH FODVVHV�

7DEOH ����� 0DMRU 2IIHQFH RI 6HQWHQFHG 0DOHV �3HUFHQW�

0DMRU RIIHQFH ���� ���� ���� ���� ����

9LROHQFH ���� ���� ���� ���� ����

3URSHUW\ ���� ���� ���� ���� ����

,QYROYLQJ GUXJV ��� ��� ��� ��� ���

7UDIILF ���� ��� ��� ���� ���

0LVFHOODQHRXV ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

9LROHQFH LQFOXGHV DOO VH[ RIIHQFHV�

0DMRU RIIHQFH JURXSLQJV DUH EDVHG RQ 3ROLFH FRGH FODVVLILFDWLRQV�

������ 6HFXULW\ 6WDWXV

7KH SURSRUWLRQ RI IHPDOH LQPDWHV ZLWK D PLQLPXP VHFXULW\ FODVVLILFDWLRQ SHDNHG LQ ���� DW ��

SHUFHQW DQG WKHQ GHFUHDVHG WR �� SHUFHQW LQ ����� 0RVW RI WKH UHPDLQGHU RI WKH IHPDOH SULVRQ

SRSXODWLRQ ZDV PHGLXP VHFXULW\�

7DEOH ����� 6HFXULW\ &ODVVLILFDWLRQ RI 6HQWHQFHG )HPDOHV

&ODVVLILFDWLRQ ���� ���� ���� ���� ����

1R VWDWXV ���� ��� ���� ��� ���

0LQLPXP ���� ���� ���� ���� ����

0HGLXP ���� ���� ��� ���� ����

0D[LPXP ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV LQPDWHV ZKHUH WKH VHFXULW\ VWDWXV ZDV QRW NQRZQ�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7KH SURSRUWLRQ RI PDOH LQPDWHV ZLWK D PLQLPXP VHFXULW\ FODVVLILFDWLRQ KDV IOXFWXDWHG RYHU WKH ODVW

GHFDGH EHWZHHQ �� SHUFHQW DQG �� SHUFHQW� 7KH SURSRUWLRQ RI PDOH LQPDWHV ZLWK D PHGLXP

VHFXULW\ FODVV ZDV �� SHUFHQW LQ ���� FRPSDUHG ZLWK �� SHUFHQW WR �� SHUFHQW RYHU WKH UHVW RI

WKH GHFDGH� 0D[LPXP VHFXULW\ LQPDWHV UHSUHVHQWHG OHVV WKDQ � SHUFHQW RI WKH PDOH SRSXODWLRQ

LQ ����� DQG IOXFWXDWHG IURP � WR � SHUFHQW LQ HDUOLHU \HDUV�

7DEOH ����� 6HFXULW\ &ODVVLILFDWLRQ RI 6HQWHQFHG 0DOHV �3HUFHQW�

&ODVVLILFDWLRQ ���� ���� ���� ���� ����

1R VWDWXV ��� ��� ��� ��� ���

0LQLPXP ���� ���� ���� ���� ����

0HGLXP ���� ���� ���� ���� ����

0D[LPXP ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV LQPDWHV ZKHUH WKH VHFXULW\ VWDWXV ZDV QRW NQRZQ�

������ 3URWHFWLYH &XVWRG\

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV LQ SURWHFWLYH FXVWRG\ LQFUHDVHG IURP �� SHUFHQW LQ

���� WR �� SHUFHQW LQ ���� DQG WKHQ GHFUHDVHG WR �� SHUFHQW LQ ����� 7KH QXPEHU RI IHPDOHV LQ

SURWHFWLYH FXVWRG\ DW WKH WLPH RI WKH FHQVXV UHSUHVHQWHG RQO\ � SHUFHQW RI WKH IHPDOH SRSXODWLRQ�

7DEOH ����� 6HQWHQFHG 0DOHV LQ 3URWHFWLYH &XVWRG\

<HDU 1XPEHU 3HUFHQW RI DOO PDOH LQPDWHV

���� ��� ��

���� ��� ��

���� ��� ��

���� ��� ��

���� ��� ��

���� 2IIHQGLQJ +LVWRU\

������ 3UHYLRXV &RQYLFWLRQV

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR KDG QRW SUHYLRXVO\ EHHQ FRQYLFWHG URVH IURP ��

SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� ,Q ����� DOPRVW �� SHUFHQW RI WKH IHPDOH SRSXODWLRQ KDG

OHVV WKDQ VL[ SUHYLRXV FRQYLFWLRQV� 7KLV FRPSDUHV ZLWK �� SHUFHQW LQ ���� DQG �� SHUFHQW LQ

�����



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ����� 3UHYLRXV &RQYLFWLRQV IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

3UHYLRXV FRQYLFWLRQV ���� ���� ����

� ���� ���� ����

� ��� ��� ����

� ��� ��� ���

��� ��� ��� ����

���� ���� ���� ����

����� ���� ���� ����

����� ���� ���� ���

0RUH WKDQ �� ���� ���� ���

7RWDO ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

,QIRUPDWLRQ HDUOLHU WKDQ ���� ZDV QRW DYDLODEOH�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR KDG QRW SUHYLRXVO\ EHHQ FRQYLFWHG LQFUHDVHG

IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� :KLOH OHVV SURQRXQFHG WKDQ IRU IHPDOH LQPDWHV�

WKH SURSRUWLRQ RI PDOH LQPDWHV ZLWK OHVV WKDQ VL[ SUHYLRXV FRQYLFWLRQV LQFUHDVHG QRWDEO\ IURP

���� DQG �����

7DEOH ����� 3UHYLRXV &RQYLFWLRQV IRU 6HQWHQFHG 0DOHV �3HUFHQW�

3UHYLRXV FRQYLFWLRQV ���� ���� ����

� ���� ���� ����

� ��� ��� ���

� ��� ��� ���

� � � ��� ��� ����

���� ���� ���� ����

����� ���� ���� ����

����� ���� ���� ����

0RUH WKDQ �� ���� ���� ���

7RWDO ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

,QIRUPDWLRQ HDUOLHU WKDQ ���� ZDV QRW DYDLODEOH�

������ $JH DW )LUVW &RQYLFWLRQ

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR ZHUH DJHG XQGHU �� \HDUV ZKHQ ILUVW FRQYLFWHG

GHFUHDVHG PRGHUDWHO\ IURP ���� WR ����� WKHQ IHOO VKDUSO\ WR D ORZ RI � SHUFHQW LQ ����� )HPDOH

VHQWHQFHG LQPDWHV ZKR ZHUH DW OHDVW �� \HDUV ROG DW WKH WLPH RI WKHLU ILUVW FRQYLFWLRQ TXDGUXSOHG

IURP � SHUFHQW LQ ���� WR � SHUFHQW LQ ���� ZLWK DQRWKHU QRWDEOH SHDN RI �� SHUFHQW LQ �����

2YHU WKH ODVW GHFDGH� DURXQG �� SHUFHQW RI WKH IHPDOH SULVRQ SRSXODWLRQ ZDV ILUVW FRQYLFWHG ZKHQ

EHWZHHQ �� DQG �� \HDUV RI DJH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ����� $JH DW )LUVW &RQYLFWLRQ IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

8QGHU �� ���� ���� ���� ���� ���

����� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ��� ���� ���� ��� ����

����� ��� ��� ��� ��� ���

����� ��� ��� ��� ��� ���

����� ��� ��� ��� ��� ���

��� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV XQGHU �� \HDUV ROG ZKHQ ILUVW FRQYLFWHG GHFUHDVHG

JUDGXDOO\ IURP ���� WR ����� EHIRUH IDOOLQJ VKDUSO\ IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ

����� 0DOH VHQWHQFHG LQPDWHV ZKR ZHUH �� \HDUV ROG RU ROGHU DW WKH WLPH RI WKHLU ILUVW FRQYLFWLRQ

DOPRVW GRXEOHG IURP � SHUFHQW LQ ���� WR � SHUFHQW LQ �����

7DEOH ����� $JH DW )LUVW &RQYLFWLRQ IRU 6HQWHQFHG 0DOHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

8QGHU �� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ��� ��� ��� ��� ���

����� ��� ��� ��� ��� ���

����� ��� ��� ��� ��� ���

����� ��� ��� ��� ��� ���

��� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

������ 3UHYLRXV 3HULRGV LQ &XVWRG\

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR KDG VSHQW QR PRUH WKDQ RQH SUHYLRXV SHULRG LQ

FXVWRG\ LQ ���� ZDV �� SHUFHQW� DOPRVW H[DFWO\ WKH VDPH DV WKH DYHUDJH RYHU WKH ����V�

6LPLODUO\� OHVV WKDQ � SHUFHQW RI WKH IHPDOH LQPDWH SRSXODWLRQ KDG VHUYHG PRUH WKDQ ILYH SUHYLRXV

SHULRGV LQ FXVWRG\� FRPSDUHG WR DQ DYHUDJH RI � SHUFHQW RYHU WKH GHFDGH� :KLOH WKH IHPDOH

SULVRQ PXVWHU LQFUHDVHG �� SHUFHQW RYHU WKH ����V� WKHUH LV QR HYLGHQFH RI WKH HVWDEOLVKPHQW RI

D VLJQLILFDQW FRUH RI RIWHQ LPSULVRQHG UHFLGLYLVW IHPDOH RIIHQGHUV�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ����� 3UHYLRXV 3HULRGV LQ &XVWRG\ IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

3UHYLRXV SHULRGV LQ

FXVWRG\
���� ���� ���� ���� ����

� ���� ���� ���� ���� ����

� ���� ��� ���� ���� ����

� ��� ��� ���� ��� ���

��� ���� ���� ���� ��� ���

��� ��� ��� ��� ��� ���

�� RU PRUH ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR KDG VSHQW QR PRUH WKDQ RQH SUHYLRXV SHULRG LQ

FXVWRG\ ZDV �� SHUFHQW LQ ����� WKH ORZHVW SHUFHQWDJH LQ WKH GHFDGH� 7KLV LV ODUJHO\ DWWULEXWDEOH

WR DQ � SHUFHQW LQFUHDVH LQ PDOH SULVRQHUV ZKR KDG VHUYHG VL[ RU PRUH SUHYLRXV SHULRGV LQ

FXVWRG\ ¤ IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� *LYHQ WKDW WKH SHUFHQWDJH RI WKHVH

RIWHQ LPSULVRQHG� KLJKO\ UHFLGLYLVW PDOH LQPDWHV ZDV VWDEOH IURP EHWZHHQ ���� WR ����� D WUHQG

FDQQRW EH LQIHUUHG DW WKLV WLPH�

7DEOH ����� 3UHYLRXV 3HULRGV LQ &XVWRG\ IRU 6HQWHQFHG 0DOHV �3HUFHQW�

3UHYLRXV SHULRGV LQ

FXVWRG\

����
����

����
���� ����

� ���� ���� ���� ���� ����

� ���� ���� ���� ���� ����

� ���� ���� ���� ���� ���

��� ���� ���� ���� ���� ����

��� ��� ��� ��� ��� ����

�� RU PRUH ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

������ $JH DW )LUVW &XVWRGLDO 6HQWHQFH

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH ZKHQ

DJHG XQGHU �� \HDUV GHFUHDVHG IURP � SHUFHQW LQ ���� WR � SHUFHQW LQ ���� EHIRUH LQFUHDVLQJ WR

� SHUFHQW LQ ����� 7KH SURSRUWLRQ RI IHPDOHV UHFHLYLQJ WKHLU ILUVW FXVWRGLDO FRQYLFWLRQ DJHG

EHWZHHQ �� DQG �� \HDUV LQFUHDVHG IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� 7KH

SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH ZKHQ WKH\

ZHUH �� \HDUV ROG RU ROGHU GHFUHDVHG IURP D SHDN RI �� SHUFHQW LQ ���� WR �� SHUFHQW LQ �����



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ����� $JH DW )LUVW &XVWRGLDO 6HQWHQFH IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

8QGHU �� ��� ��� ��� ��� ���

����� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ��� ��� ��� ��� ���

����� ��� ���� ��� ��� ���

��� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH ZKHQ DJHG

XQGHU �� GHFUHDVHG IURP �� SHUFHQW LQ ���� WR � SHUFHQW LQ ����� 7KH SURSRUWLRQ RI PDOHV

UHFHLYLQJ WKHLU ILUVW FXVWRGLDO VHQWHQFH DJHG EHWZHHQ �� DQG �� \HDUV LQFUHDVHG IURP �� SHUFHQW

LQ ���� WR �� SHUFHQW LQ ����� 7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW

FXVWRGLDO VHQWHQFH ZKHQ WKH\ ZHUH �� \HDUV ROG RU ROGHU LQFUHDVHG IURP � SHUFHQW LQ ���� WR ��

SHUFHQW LQ ���� DQG UHPDLQHG DW WKLV OHYHO WKURXJK �����

7DEOH ����� $JH DW )LUVW &XVWRGLDO 6HQWHQFH IRU 6HQWHQFHG 0DOHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

8QGHU �� ���� ���� ���� ���� ���

����� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

����� ��� ��� ��� ��� ����

����� ��� ��� ��� ��� ���

����� ��� ��� ��� ��� ���

����� ��� ��� ��� ��� ���

��� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

���� *DQJV

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR ZHUH SDWFK PHPEHUV RU DVVRFLDWHV RI JDQJV

GHFUHDVHG EHWZHHQ ���� DQG ���� IURP �� SHUFHQW WR �� SHUFHQW� DQG KDV VWD\HG DW WKLV ORZHU

OHYHO VLQFH WKHQ� 7KH 0RQJUHO 0RE DQG %ODFN 3RZHU FRQWLQXH WR KDYH WKH ODUJHVW QXPEHU RI

SDWFK PHPEHUV LQ SULVRQ�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ����� *DQJ $IILOLDWLRQ RI 6HQWHQFHG 0DOHV �3HUFHQW�

$IILOLDWLRQ ���� ���� ���� ���� ����

3DWFK PHPEHU ��� ��� ��� ��� ���

$VVRFLDWH ���� ��� ��� ��� ���

1R DIILOLDWLRQ ���� ���� ���� ���� ����

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7DEOH ����� 3DWFK 0HPEHUVKLS RI 6HQWHQFHG 0DOHV �3HUFHQW�

3DWFK PHPEHUVKLS ���� ���� ���� ���� ����

1RQH ���� ���� ���� ���� ����

%ODFN 3RZHU ��� ��� ��� ��� ���

0RQJUHO 0RE ��� ��� ��� ��� ���

2WKHU JDQJV ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

���� 3URJUDPPHV

6LQFH ����� WKH SHUFHQWDJH RI IHPDOH VHQWHQFHG LQPDWHV HQUROOHG LQ SURJUDPPHV KDV EHHQ

KLJKHU WKDQ WKH SHUFHQWDJH IRU PDOHV� )RU PDOH DQG IHPDOH LQPDWHV UHVSHFWLYHO\� WKH SURSRUWLRQ

RI LQPDWHV HQUROOHG LQ SURJUDPPHV DSSHDUV WR KDYH GHFOLQHG �� SHUFHQW DQG �� SHUFHQW RYHU WKH

ODVW GHFDGH�

7DEOH ����� 6HQWHQFHG ,QPDWHV HQUROOHG LQ 3URJUDPPHV �3HUFHQW�

(QUROOHG LQ SURJUDPPHV ���� ���� ���� ���� ����

)HPDOHV �� �� �� �� ��

0DOHV �� �� �� �� ��

([FOXGHV WKRVH ZKHUH LQIRUPDWLRQ DERXW SURJUDPPHV ZDV QRW DYDLODEOH�

���� 'HSHQGHQW &KLOGUHQ

)RU HDFK FHQVXV VLQFH ����� WKH SHUFHQWDJH RI IHPDOH VHQWHQFHG LQPDWHV ZLWK GHSHQGHQW

FKLOGUHQ ZDV KLJKHU WKDQ IRU PDOHV� ,Q ���� WKH SURSRUWLRQV ZHUH �� SHUFHQW IHPDOH DQG ��

SHUFHQW PDOH�

7DEOH ����� 6HQWHQFHG ,QPDWHV ZLWK 'HSHQGHQW &KLOGUHQ �3HUFHQW�

:LWK GHSHQGHQW FKLOGUHQ ���� ���� ���� ���� ����

)HPDOHV �� �� �� �� ��

0DOHV �� �� �� �� ��

([FOXGHV LQPDWHV ZKHUH LQIRUPDWLRQ DERXW GHSHQGHQW FKLOGUHQ ZDV QRW DYDLODEOH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

��� 6RXUFHV�RI�,QIRUPDWLRQ�

���� 0DMRU 2IIHQFH

7KH 'HSDUWPHQW RI &RUUHFWLRQV© FRPSXWHU GDWD RQ RIIHQFH W\SH LV PDUJLQDOO\ GLIIHUHQW WR WKDW XVHG

LQ SUHYLRXV 0LQLVWU\ RI -XVWLFH 3ULVRQ FHQVXVHV� DQG LV EDVHG RQ FRGHV WKH 3ROLFH XVH� DV VKRZQ

EHORZ� )RU LQPDWHV LQ SULVRQ IRU PRUH WKDQ RQH RIIHQFH� WKH PRVW VHULRXV RIIHQFH �DFFRUGLQJ WR

WKH -XVWLFH 6HFWRU UDWLQJ� LV XVHG IRU FODVVLILFDWLRQ�

2IIHQFH 7\SH 2IIHQFH &RGHV

9LROHQFH ���� � &RGH � ����

6H[ ���� � &RGH � ����

'UXJ ���� � &RGH � ����

3URSHUW\ ���� � &RGH � ����

7UDIILF ���� � &RGH � ����

2WKHU ���� � &RGH � ����

���� (OHFWURQLF ,206 'DWD

$ JHQHUDO SULQFLSOH DJUHHG ZDV WKDW D PLQLPXP QXPEHU RI YDULDEOHV VKRXOG EH FROOHFWHG

PDQXDOO\� SURYLGHG WKDW WKH HOHFWURQLF LQIRUPDWLRQ LV UREXVW DQG FRPSOHWHG IRU D ODUJH SURSRUWLRQ

RI WKH LQPDWHV� 'DWD FROOHFWLRQ VRXUFHV WKDW XVH PDQXDO V\VWHPV DUH FRVWO\ ZLWK UHVSHFW WR SULVRQ

VWDII WLPH DQG FDQ LQFXU D KLJK QRQ�UHVSRQVH UDWH� %\ FRPSDULVRQ HOHFWURQLF LQIRUPDWLRQ VKRXOG

EH FKHDSHU WR FROOHFW EHFDXVH WKH GDWD DUH DOUHDG\ FDSWXUHG� 7KH FRPSXWHU�JHQHUDWHG ,206

YDULDEOHV FROOHFWHG HOHFWURQLFDOO\ ZHUH�

7UDQVIHUV� UHOHDVHV

$JH

6HQWHQFH OHQJWK

7LPH OHIW WR VHUYH

6HQWHQFH W\SH

6HFXULW\ VWDWXV

3UHYLRXV FRQYLFWLRQV

$JH DW ILUVW FRQYLFWLRQ

3UHYLRXV VHQWHQFH W\SH

3UHYLRXV SHULRGV LQ FXVWRG\

3UHYLRXV PDMRU RIIHQFH

$JH DW ILUVW FXVWRGLDO VHQWHQFH

0DULWDO VWDWXV



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

���� ,QPDWH ,QWHUYLHZ 9DULDEOHV

,206 HWKQLFLW\ DQG LZL LQIRUPDWLRQ LV QRW FROOHFWHG WR WKH VWDQGDUGV UHTXLUHG E\ 6WDWLVWLFV 1HZ

=HDODQG� 7KHUH DUH QR VWUXFWXUHG TXHVWLRQV IRU SULVRQ RIILFHUV WR DVN DQG VR WKH TXDOLW\ RI GDWD

FROOHFWHG FDQ EH FRPSURPLVHG� 7KLV LQIRUPDWLRQ WKHUHIRUH QHHGHG WR EH FROOHFWHG GXULQJ

LQWHUYLHZV� 7KH IXOO OLVWLQJ LV QRWHG EHORZ�

*HQGHU

(WKQLFLW\

0lRUL DQFHVWU\

6FKRRO TXDOLILFDWLRQV

3RVW�VFKRRO VNLOOV

,QFRPH VRXUFH SUH�SULVRQ

1XPEHU RI GHSHQGHQW FKLOGUHQ

&DUH RI GHSHQGHQW FKLOGUHQ

$JH RI GHSHQGHQW FKLOGUHQ

���� 6WDII 5HFRUG 9DULDEOHV

6WDII UHFRUGV GR QRW UHO\ RQ FDUHIXOO\ VWUXFWXUHG TXHVWLRQV� 2IILFHUV VLPSO\ H[WUDFW WKH LQIRUPDWLRQ

IURP VWDII UHFRUGV� 7KH IXOO OLVWLQJ LV QRWHG EHORZ�

6WDWXV ¤ VHQWHQFHG� UHPDQG

3ULVRQ QDPH

0DVWHU 351 �SHUVRQDO UHFRUG QXPEHU�

6HJUHJDWLRQ

'HSRUWDWLRQ

3DWFK PHPEHU

*DQJ DIILOLDWLRQ

3V\FKRORJLFDO VXSHUYLVLRQ

3V\FKLDWULF VXSHUYLVLRQ

0HGLFDWLRQ

3URJUDPPHV

���� 0DQXDO (UURU 5DWHV

7KH VXUYH\ UHVXOWV� IRU WKH ���� RIIHQGHUV DQG UHPDQGHHV� ZHUH HQWHUHG LQWR D VLQJOH GDWDEDVH

WDEOH� )RU HDFK RIIHQGHU� WZR GLIIHUHQW IRUPV ZHUH XVHG� 7KH VWDII UHFRUG IRUP XVHG RQH OLQH SHU

RIIHQGHU� 7KH LQPDWH LQWHUYLHZ IRUP XVHG RQH GRXEOH VLGHG SDJH SHU RIIHQGHU�

&XVWRP 'DWD 6ROXWLRQV GHYHORSHG D UDSLG� HIILFLHQW DQG DFFXUDWH GDWD HQWU\ V\VWHP XVLQJ WKH 06

$FFHVV GDWDEDVH� 7KH V\VWHP XVHG WKH IRUP VWUXFWXUH VXSSOLHG E\ WKH 'HSDUWPHQW RI

&RUUHFWLRQV� 7KH HUURU UDWH IRU LQSXWWLQJ WKH RIIHQGHU LQWHUYLHZ IRUP LQIRUPDWLRQ ZDV HVWLPDWHG WR

EH � SHUFHQW� ZKLOH WKH HUURU UDWH IRU LQSXWWLQJ WKH VWDII UHFRUG IRUP LQIRUPDWLRQ IRUPV ZDV RQO\ ���

SHUFHQW�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

������ 2IIHQGHU ,QWHUYLHZ )RUPV

)RU WKH RIIHQGHU LQWHUYLHZ IRUPV WKH PDLQ W\SH RI TXDOLW\ FRQWURO ZDV UH�HQWU\ RI IRUPV�

7KH UH�HQWHUHG IRUPV ZHUH HQWHUHG LQWR D VHSDUDWH WDEOH DQG WKHQ FRPSDUHG XVLQJ GDWDEDVH

WHFKQLTXHV IRU GLIIHUHQFHV� 7KH GLIIHUHQFHV ZHUH WKHQ LQYHVWLJDWHG DQG IRXQG WR DULVH IURP

VSHOOLQJ� LQWHUSUHWDWLRQ RI DPELJXRXV DQVZHUV DQG HUURUV� 7KH GLIIHUHQFHV ZHUH DOO FRUUHFWHG DQG

WKH HUURUV QRWHG�

2I WKH ��� ������� IRUPV FKHFNHG� �� GDWD HQWU\ ILHOGV ZHUH IRXQG ZLWK HUURUV� �7KLV LV D ����

HUURU UDWH RI GDWD HQWU\ ILHOGV� ZKHUH RQH TXHVWLRQ HTXDOV RQH ILHOG�� %DVHG RQ WKLV HUURU UDWH

WKHUH DUH OLNHO\ WR EH DQRWKHU ��� GDWD ILHOG HUURUV LQ WKH UHPDLQLQJ XQFKHFNHG IRUPV� $IWHU IL[LQJ

WKH HUURUV IRXQG� WKH HVWLPDWHG HUURU UDWH IRU DOO RIIHQGHU LQWHUYLHZ IRUPV LV WKHQ � SHUFHQW �LH� ���

RXW RI ������

������ 6WDII 5HFRUG )RUPV

)RU WKH VWDII UHFRUG IRUPV WKH SULPDU\ PHWKRG RI TXDOLW\ FRQWURO ZDV YLVXDO FKHFNV� ZLWK WKH

HQWHUHG GDWD GLVSOD\HG RQ WKH VFUHHQ DQG FRPSDUHG ZLWK WKH RULJLQDO IRUPV� 'XH WR WKH OD\RXW RI

WKH VWDII UHFRUG IRUP ��� URZV RI GDWD SHU SDJH� D VLJQLILFDQW QXPEHU RI SDUDOOD[ DQG VNLSSLQJ

HUURUV RFFXUUHG� 7KH YLVXDO FKHFNV ZHUH IRXQG WR EH IDVW DQG FRPSUHKHQVLYH DQG WKLV PHDQW WKDW

WKH HUURUV ZHUH DFWXDOO\ HOLPLQDWHG IURP WKH FKHFNHG IRUPV�

$ WRWDO RI ���� ����� UHFRUGV ZHUH YLVXDOO\ FKHFNHG� ZLWK ��� IRXQG WR KDYH HUURUV� JLYLQJ D ���

SHUFHQW HUURU UDWH� %DVHG RQ WKLV HUURU UDWH WKHUH DUH OLNHO\ WR EH DQRWKHU �� HUURUV LQ WKH

UHPDLQLQJ XQFKHFNHG IRUPV� $IWHU IL[LQJ WKH HUURUV IRXQG� WKH HVWLPDWHG HUURU UDWH IRU DOO VWDII

UHFRUG IRUPV LV WKHQ ��� SHUFHQW �LH� �� RXW RI ������



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

���� ,QVWUXFWLRQV DQG &ROOHFWLRQ )RUPV

,QVWUXFWLRQV IRU FRPSOHWLQJ VWDII UHFRUGV

*HQHUDO

• 8VH \RXU FDVH PDQDJHPHQW ILOHV WR DVVLVW FRPSOHWLQJ WKLV IRUP�

• 8VH \HOORZ IRUPV IRU VHQWHQFHG RIIHQGHUV� JUHHQ IRU UHPDQG RIIHQGHUV DQG EOXH IRU KRPH

GHWDLQHHV�

• 7KH LQIRUPDWLRQ RQ WKH EDFN RI WKLV VKHHW ZLOO EH RI DVVLVWDQFH�

• 3ULVRQ PHGLFDO VWDII PD\ QHHG WR EH FRQVXOWHG�

• <RX ZLOO QHHG WR DOORZ � PLQXWHV IRU UHDGLQJ WKHVH LQVWUXFWLRQV� WKHQ DERXW � PLQXWHV SHU

RIIHQGHU WR FRPSOHWH WKH IRUP�

,GHQWLILFDWLRQ

• *HW WKH RIIHQGHU©V 351 RU '12 IURP WKHLU ILOH� DQG ZULWH LW LQ WKH ER[�

• ,I WKH RIIHQGHU KDV PRUH WKDQ RQH 351� XVH WKH 0DVWHU 351 �0351��

6HFXULW\

• 'HSRUWDWLRQ PHDQV WKDW WKRVH VHQWHQFHG RIIHQGHUV ZKR DUH WR EH GHSRUWHG DW WKH HQG RI WKHLU

FXUUHQW VHQWHQFHV VKRXOG EH WLFNHG�

• 6HJUHJDWLRQ PHDQV SURWHFWLYH FXVWRG\ DQG FDQ EH HLWKHU YROXQWDU\ �RIIHQGHU UHTXHVWV

VHJUHJDWLRQ� RU SUHFDXWLRQDU\ �SULVRQ FKRRVHV WR VHJUHJDWH WKH LQPDWH��

*DQJV

• ,W LV QRW H[SHFWHG WKDW RIIHQGHUV EH DSSURDFKHG WR SURYLGH WKLV LQIRUPDWLRQ�

• *DQJ PHPEHUVKLS RU DIILOLDWLRQ VKRXOG RQO\ EH UHFRUGHG LI NQRZQ WR SULVRQ VWDII�

• *XLGDQFH IRU FRGLQJ JDQJV LV SURYLGHG RQ EDFN RI WKLV VKHHW�

6XSHUYLVLRQ

• 3V\FKRORJLFDO VXSHUYLVLRQ LQFOXGHV RQJRLQJ RYHUVLJKW RI RIIHQGHUV E\ SV\FKRORJLVWV RU

SDUWLFLSDWLRQ LQ WUHDWPHQW SURJUDPPHV UXQ E\ GHSDUWPHQWDO SV\FKRORJLVWV� FRQVXOWDQW

SV\FKRORJLVWV� RU WKHLU DVVLVWDQWV �DQG PD\ EH RQ DQ LQGLYLGXDO RU JURXS EDVLV��

• 3V\FKLDWULF VXSHUYLVLRQ LQFOXGHV RQJRLQJ RYHUVLJKW RI RIIHQGHUV E\ SV\FKLDWULVWV RU SDUWLFLSDWLRQ

LQ WUHDWPHQW VHVVLRQV ZLWK WKH SULVRQ SV\FKLDWULVW� D FRQVXOWDQW SV\FKLDWULVW� RU D SV\FKLDWULVW

IURP D IRUHQVLF WHDP�

• 3HUVRQV DOUHDG\ WUDQVIHUUHG WR VHFXUH IRUHQVLF IDFLOLWLHV DUH QRW WR EH UHFRUGHG�

0HGLFDWLRQ

• 0D\ EH UHJXODU RU LUUHJXODU� EXW VKRXOG EH RQJRLQJ� )RU WKHVH TXHVWLRQV SULVRQ QXUVLQJ VWDII

VKRXOG EH FRQVXOWHG� LI QHFHVVDU\�

• *HQHUDO LOOQHVV PHGLFDWLRQ LQFOXGHV DVWKPD� GLDEHWHV�

• ,I DQ LQGLYLGXDO LV UHFHLYLQJ PHGLFDWLRQ EXW LV QRW FXUUHQWO\ XQGHU WKH FDUH RI D SV\FKLDWULVW WKHQ

\RX VKRXOG QRW WLFN WKH ER[�

3URJUDPPHV

• $Q RIIHQGHU FDQ EH LQYROYHG LQ PRUH WKDQ RQH SURJUDPPH�

• 7LFN DOO SURJUDPPHV WKH RIIHQGHU LV FXUUHQWO\ HQUROOHG LQ�

• *XLGDQFH IRU FRGLQJ SURJUDPPHV LV SURYLGHG RQ EDFN RI WKLV VKHHW

�HJ GUXJ DQG DOFRKRO WUHDWPHQW LV FRGHG 68% LQGLFDWLQJ VXEVWDQFH DEXVH��



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

,QVWUXFWLRQV IRU FRPSOHWLQJ RIIHQGHU LQWHUYLHZV

*HQHUDO

• 8VH WKLV IRUP WR LQWHUYLHZ RIIHQGHUV� 3OHDVH DVN WKH TXHVWLRQV XVLQJ WKH H[DFW ZRUGV WKDW DUH

SULQWHG LQ EROG W\SH�

• 8VH \HOORZ TXHVWLRQQDLUHV IRU VHQWHQFHG RIIHQGHUV� JUHHQ IRU UHPDQG RIIHQGHUV DQG EOXH IRU

KRPH GHWDLQHHV�

• *LYH WKH RIIHQGHU D FRS\ RI WKH TXHVWLRQQDLUH WR KHOS WKHP DQVZHU� DQG WDNH LW EDFN

DIWHUZDUGV� ,I WKH\ FDQ©W UHDG� UHDG RXW WKH SRVVLEOH DQVZHUV \RXUVHOI VR WKH\ FDQ FKRRVH WKH

ULJKW RQH�V��

• <RX ZLOO QHHG WR DOORZ �� PLQXWHV IRU UHDGLQJ WKHVH LQVWUXFWLRQV� WKHQ DERXW � PLQXWHV SHU

LQWHUYLHZ�

&RQILGHQWLDOLW\

• 8VH WKH ZRUGV DW WKH WRS RI WKH TXHVWLRQQDLUH WR WHOO WKH RIIHQGHU RU KRPH GHWDLQHH DERXW WKH

FRQILGHQWLDOLW\ UXOHV�

• +ROG WKH LQWHUYLHZ LQ D SULYDWH URRP� 2IIHQGHUV PD\ UHIXVH WR DQVZHU DQ\ RU DOO RI WKH

TXHVWLRQV� 7KLV LV QRW GHVLUDEOH EHFDXVH LW DOWHUV WKH VWDWLVWLFV� EXW LI LW KDSSHQV� WLFN WKH ER[

PDUNHG ¨1R 5HVSRQVH©�

,GHQWLILFDWLRQ

• *HW WKH RIIHQGHU©V 351 RU '12 IURP WKHLU ILOH� DQG ZULWH LW LQ WKH ER[�

• ,I WKH RIIHQGHU KDV PRUH WKDQ RQH 351� XVH WKH 0DVWHU 351 �0351��

4� ,ZL � 7ULEDO $IILOLDWLRQ

• 2Q WKH EDFN RI WKLV SDJH LV D OLVW RI LZL� 6KRZ LW WR WKH RIIHQGHU WR KHOS WKHP QDPH DOO WKHLU LZL�

• (QWHU WKH FRGH QXPEHU�V� RI WKH LZL LQ WKH ER[HV RQ WKH TXHVWLRQQDLUH�

• ,W ZLOO EH KHOSIXO WR ILUVW ILQG RXW ZKLFK UHJLRQ WKH\ FRPH IURP� EHIRUH JRLQJ RQ WR ILQG WKH LZL

QDPH�

• ,I DQ DQVZHU LV JLYHQ DV UHJLRQ RQO\� UDWKHU WKDQ D VSHFLILF LZL� HQWHU WKH FRGH IRU WKH UHJLRQ� $Q

H[DPSOH ZRXOG EH ¨1RUWKODQG© VR WKH FRGH ZRXOG EH ���� �1RUWKODQG�$XFNODQG LZL QRW IXUWKHU

GHILQHG��

• ,I DQ DQVZHU LV DQ LZL WKDW LV QRW RQ WKH OLVW� WLFN WKH ¨2WKHU© ER[ DQG ZULWH WKH QDPH RI WKH LZL

DQG UHJLRQ QH[W WR ¨3OHDVH VWDWH©�

• ,I DQ DQVZHU LV DQ LZL� EXW QR UHJLRQ LV JLYHQ� XVH FRGHV ���� WR ����� ,I QRQH RI WKHP LV ULJKW�

WLFN WKH ¨2WKHU© ER[ DQG ZULWH WKH QDPH RI WKH LZL�

• ,I WKH RIIHQGHU GRHVQ©W NQRZ WKHLU LZL� WLFN WKH ¨8QNQRZQ© ER[�

4� ¤ 4� 'HSHQGHQW &KLOGUHQ

• 7KHVH TXHVWLRQV FRQFHUQ WKH QXPEHU RI FKLOGUHQ ZKR ZHUH GHSHQGHQW RQ WKH RIIHQGHU EHIRUH

WKH RIIHQGHU HQWHUHG SULVRQ� ,I WKH RIIHQGHU KDV QR GHSHQGHQW FKLOGUHQ� HQWHU ¦�§ IRU 4XHVWLRQ �

DQG JR WR TXHVWLRQ ��

4� ¤4�� +LJKHVW 6FKRRO 4XDOLILFDWLRQ

• ,I WKH RIIHQGHU OHIW VFKRRO ZLWK QR TXDOLILFDWLRQV� XVH FRGH ¨�© RU ¨�©� GHSHQGLQJ RQ ZKHQ WKH\ OHIW

VFKRRO�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

,QPDWH ,QWHUYLHZ )RUPV

3ULVRQ 0351 6XUQDPH ,QLWLDO

7KH 3ULVRQ &HQVXV SURYLGHV D YDOXDEOH VRXUFH RI LQIRUPDWLRQ WKDW LV QRW RWKHUZLVH DYDLODEOH�

7KH LQIRUPDWLRQ \RX SURYLGH LV FRQILGHQWLDO� DQG ZLOO EH XVHG IRU VWDWLVWLFDO SXUSRVHV RQO\�

1R LQIRUPDWLRQ ZLOO EH SXEOLVKHG RQ LQGLYLGXDO RIIHQGHUV�

3OHDVH DVN WKH TXHVWLRQV XVLQJ WKH H[DFW ZRUGV WKDW DUH SULQWHG LQ EROG W\SH

�� :KLFK HWKQLF JURXS GR \RX EHORQJ WR" <RX PD\ DQVZHU PRUH WKDQ RQH�

�� �����1= (XURSHDQ RU 3DNHKD

�� �����2WKHU (XURSHDQ �HJ� (QJOLVK� 'XWFK� $XVWUDOLDQ� 6FRWWLVK� ,ULVK� HWF�

�� �����1= 0lRUL

�� �����6DPRDQ

�� �����&RRN ,VODQG 0lRUL

�� �����7RQJDQ

�� �����1LXHDQ

�� �����&KLQHVH

�� �����,QGLDQ

�� �����2WKHU �VXFK DV )LMLDQ� .RUHDQ� 3OHDVH VWDWH BBBBBBBBBBBBBBBBBBBBBB

�� �����1R 5HVSRQVH

�� $UH \RX GHVFHQGHG IURP D 1= 0lRUL " ,Q RWKHU ZRUGV� GR \RX KDYH D 1= 0lRUL ELUWK

SDUHQW� JUDQGSDUHQW� RU JUHDW JUDQGSDUHQW� HWF"

� �����1R ¤ JR WR 4XHVWLRQ �

� �����<HV ¤ JR WR 4XHVWLRQ �

� �����'RQ
W .QRZ ¤ JR WR 4XHVWLRQ �

� �����1R 5HVSRQVH ¤ JR WR 4XHVWLRQ �

�� 'R \RX NQRZ WKH QDPHV RI \RXU LZL �WULEH RU WULEHV�"

�(QWHU � GLJLW FRGH IURP LQVWUXFWLRQ VKHHW�

)LUVW LZL QDPHG

6HFRQG LZL QDPHG

7KLUG LZL QDPHG

� � 2WKHU 3OHDVH VWDWH BBBBBBBBBBBBBBBBBBBBBBB

� � 'RQ©W NQRZ

�� %HIRUH \RX HQWHUHG SULVRQ� KRZ PDQ\ FKLOGUHQ XQGHU �� \HDUV ZHUH OLYLQJ ZLWK \RX

DQG�RU ZHUH EHLQJ ILQDQFLDOO\ VXSSRUWHG E\ \RX"

�,I QLO ¤ (QWHU � WKHQ JR WR 4XHVWLRQ ��

BBBBBBBBBBBBFKLOG� FKLOGUHQ

� �����1R 5HVSRQVH

�� 2I WKH FKLOGUHQ LQ 4XHVWLRQ �� KRZ PDQ\ ZHUH \RX ORRNLQJ DIWHU RQ \RXU RZQ "

�HJ� DV D VROR SDUHQW�

BBBBBBBBBBBB FKLOG� FKLOGUHQ

� �����1R 5HVSRQVH



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

�� 2I WKH FKLOGUHQ LQ 4XHVWLRQ �� ZKDW ZDV WKH DJH RI WKH \RXQJHVW FKLOG ZKHQ \RX

HQWHUHG SULVRQ"

BBBBBBBBBBBB \HDUV

� �����1R 5HVSRQVH

�� 2I WKH FKLOGUHQ LQ 4XHVWLRQ �� ZKR LV ORRNLQJ DIWHU WKHP QRZ"

�<RX PD\ DQVZHU PRUH WKDQ RQH� 7LFN WKH ER[ RU ER[HV ZKLFK DSSO\�

� �����<RXU KXVEDQG�ZLIH�SDUWQHU RU H[�KXVEDQG�ZLIH�SDUWQHU

� �����<RXU PRWKHU�IDWKHU

� �����, DP �IRU KRPH GHWHQWLRQ RQO\�

� �����2WKHU 3OHDVH VWDWH BBBBBBBBBBBBBBBBBBBBBBBBB

� �����1R 5HVSRQVH

:KDW ZDV \RXU PDLQ VRXUFH RI LQFRPH MXVW EHIRUH \RX HQWHUHG SULVRQ"

�7LFN RQH ER[ RQO\�

� �����1R LQFRPH

� �����-REVHHNHU�7UDLQLQJ EHQHILW

� �����'RPHVWLF SXUSRVHV EHQHILW

� �����6LFNQHVV�,QYDOLG©V EHQHILW

� �����2WKHU EHQHILW

� �����3DLG HPSOR\PHQW �IXOO RU SDUW�WLPH�

� �����2WKHU 3OHDVH VWDWH BBBBBBBBBBBBBBBBBBBBBBBBB

� �����1R 5HVSRQVH

�� :KDW LV \RXU KLJKHVW VFKRRO TXDOLILFDWLRQ" �7LFN D ER[�

� �����/HIW VFKRRO EHIRUH UHDFKLQJ WKH ILIWK IRUP ZLWK QR VFKRRO TXDOLILFDWLRQV

� �����/HIW VFKRRO LQ WKH ILIWK IRUP RU ODWHU ZLWK QR VFKRRO TXDOLILFDWLRQV

� �����6FKRRO &HUWLILFDWH LQ RQH RU PRUH VXEMHFWV

� �����6L[WK )RUP &HUWLILFDWH RU 8QLYHUVLW\ (QWUDQFH LQ RQH RU PRUH VXEMHFWV

� �����+LJKHU 6FKRRO &HUWLILFDWH RU +LJKHU /HDYLQJ &HUWLILFDWH

� �����8QLYHUVLW\ %XUVDU\ RU 6FKRODUVKLS

� �����2WKHU VFKRRO TXDOLILFDWLRQ 3OHDVH VWDWH BBBBBBBBBBBBBBBBBBBBBBBBBB

� �����1R 5HVSRQVH

��� :KDW HGXFDWLRQDO RU MRE TXDOLILFDWLRQV KDYH \RX REWDLQHG VLQFH OHDYLQJ VFKRRO"

�<RX PD\ DQVZHU PRUH WKDQ RQH� 7LFN WKH ER[ RU ER[HV ZKLFK DSSO\�

� �����1R TXDOLILFDWLRQV VLQFH OHDYLQJ VFKRRO

� �����-RE VNLOOV FRXUVHV ¤ HJ� $FFHVV RU 7236 WUDLQLQJ SURJUDPPHV

� ����7UDGH &HUWLILFDWH� 7HFKQLFLDQV &HUWLILFDWH RU 3RO\WHFKQLF &HUWLILFDWH

� �����8QLYHUVLW\ GLSORPD RU GHJUHH

� �����2WKHU TXDOLILFDWLRQ 3OHDVH VWDWH BBBBBBBBBBBBBBBBBBBBBBBB

� �����1R UHVSRQVH



Staff Record Instructions  
Gangs  

Variables  Code  Explanation  Code  Explanation  Programmes  
Security  DEP To be deported 00 None Current  Code  Standard  

SEG Segregation 01 Mongrel Mob Drug & alcohol treatment SUB Substance abuse 
Gangs  G_P Full patch gang membership 02 Black Power Violent attitudes ANG Anger management  

G_A Ex/Associate gang affiliation 03 Nomads Educational skills PSL Primary & secondary school subjects 
Supervision  O_S Psychological supervision 04 Road Knights Straight thinking (Cognitive skills) PER Personal/Social development 

I_S Psychiatric supervision 05 Skin Heads Sexual offending  SEX Sexual offending 
Medication  G_M General iIlness medication 06 White Power Maori offending (eg Kapa Haka) TMP Te Reo Maori or Pacific Language 

P_M Psychiatric illness medication 07 Highway 61 Parenting/family functioning  PER Personal/Social development 
08 Crypts Financial management VOC Vocational training 
09 Tribesman Traffic offending PER Personal/Social development 
10 Storm Troopers Cultural skills (eg Mahi Tahi) CUL Cultural programmes 
11 Epitaph Riders Life & social skills PER Personal/Social development 
12 Greasy Dogs Preparation for release VOC Vocational training 
13 Filthy Few Spiritual wellbeing PER Personal/Social development 
14 King Cobra Creative arts/crafts REC Leisure/Recreational skills  
15 Rastafarian Structured recreation REC Leisure/Recreational skills  
16 Satan Slaves Conservation corps VOC Vocational training 
17 Sein Fein Educational skills LIT Literacy courses 
18 Lost Breed 
19 Magogs 
20 Bloods 
21 Other 

Staff Record Form Example  
INSTITUTION            Central N. I.  UNIT Birch  OFFENDER STATUS Sentenced  
Offender's name  Identification  Security  Gangs  Supervision  Medication  Programmes  

Last  Initials  MPRN DEP SEG G_P G_A O-S I_S G_M P_M SUB ANG PSL PER SEX TMP VOC CUL REC LIT 

tick tick code code tick tick tick tick tick tick tick tick tick tick tick tick tick tick 

01 

16 

04 

3

3

3

3

3

3 3

3

3

3

3

3



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

,QWHUYLHZ ,QVWUXFWLRQV :KLFK�DUH�\RXU�

LZL"

1RUWKODQG�$XFNODQG ,ZL
0100 Northland/Auckland Iwi not further defined 
0101 Te Aupouri 
0102 Ngati Kahu 
0103 Ngati Kuri 
0104 Ngapuhi 
0105 Ngapuhi ki Whaingaroa-Ngati Kahu ki Whaingaroa 
0106 Te Rarawa 
0107 Ngai Takoto 
0108 Ngati Wai 
0109 Ngati Whatua 
0110 Te Kawerau 
0111 Te Uri-o Hau 
0112 Te Roroa 

+DXUDNL ,ZL
0200 Hauraki Iwi not further defined 
0201 Ngati Hako 
0202 Ngati Hei 
0203 Ngati Maru (Marutuahu) 
0204 Ngati Paoa 
0205 Patukirikiri 
0206 Ngati Porou ki Harataunga ki Mataora 
0207 Ngati Pukenga ki Waiau 
0208 Ngati Rahiri Tumutumu 
0209 Ngati Tai 
0210 Ngati Tamatera 
0211 Ngati Tara Tokanui 
0212 Ngati Whanaunga 

:DLNDWR�.LQJ &RXQWU\ 
0300 Waikato/King Country Iwi not further defined 
0301 Ngati Haua (Waikato) 
0302 Ngati Maniapoto 
0303 Ngati Raukawa (Waikato) 
0304 Waikato 

7H $UDZD�7DXSR
Te Arawa/Taupo Iwi not further defined 
Ngati Pikiao 
Ngati Rangiteaorere 
Ngati Rangitihi 
Ngati Rangiwewehi 
Tapuika 
Tarawhai 
Tuhourangi 

Uenuku-Kopako 
Waitaha (Te Arawa) 
Ngati Whakaue 
Tuwharetoa 

%D\ RI 3OHQW\ ,ZL 
0500 Bay of Plenty Iwi not further defined 
0501 Ngati Pukenga 
0502 Ngaiterangi 
0503 Ngati Ranginui 
0504 Ngati Awa 
0505 Ngati Manawa-Ngati Whare 
Ngai Tai 
Tuhoe 
Whakatohea 
Whanau-A-Apanui 

(DVW &RDVW ,ZL 
0600 East Coast Iwi not further defined 
0601 Ngati Porou 
0602 Te Aitanga-A-Mahaki 
Rongowhakaata 
Ngai Tamanuhiri 

+DZNHV %D\�:DLUDUDSD ,ZL 
0700 Hawkes Bay/Wairarapa Iwi not further defined 
0701 Rongomaiwahine 
0702 Ngati Kahungunu ki Te Wairoa 
0703 Ngati Kahungunu ki Heretaunga 
0704 Ngati Kahungunu ki Wairarapa 
0705 Kahungunu, area unspecified 
0706 Rangitane (Hawkes Bay/Wairarapa) 

7DUDQDNL ,ZL 
0800 Taranaki Iwi not further defined 
0801 Te Atiawa (Taranaki) 
0802 Ngati Maru (Taranaki) 
0803 Ngati Mutunga (Taranaki) 
0804 Nga Rauru 
0805 Nga Ruahine 
0806 Ngati Ruanui 
0807 Ngati Tama (Taranaki) 
0808 Taranaki 
0809 Tangahoe 
0810 Pakakohi 

:KDQJDQXL ,ZL 
0900 Whanganui Iwi not further defined 
0901 Ngati Apa 
0902 Te Ati Hau Nui-A-Paparangi 
0903 Ngati Haua (Taumarunui) 

0DQDZDWX�+RURZKHQXD�:HOOLQJWRQ ,ZL 
1000 Manawatu/Horowhenua/Wellington Iwi not further 

defined 
1001 Te Atiawa (Wellington) 
1002 Muaupoko 
Rangitane (Manawatu) 
Ngati Raukawa (Horowhenua/Manawatu) 
1005 Ngati Toa (Wellington) 

6RXWK,VODQG�&KDWKDP ,VODQG ,ZL 
1100 South Island/Chatham Island Iwi not further defined 
1101 Te Atiawa (South Island) 
1102 Ngati Koata 
1103 Ngati Kuia 
1104 Kati Mamoe 
1105 Moriori 
1106 Ngati Mutunga (Chatham Islands) 
1107 Rangitane (South Island) 
1108 Ngati Rarua 
1109 Ngai Tahu 
1110 Ngati Tama (South Island) 
1111 Ngati Toa (South Island) 
1112 Waitaha (South Island) 
1113 Ngati Apa ki te Waipounamu 

,ZL QDPHG EXW DUHD XQVSHFLILHG
3001 Te Atiawa, area unspecified 
3002 Ngati Haua, area unspecified 
3003 Ngati Maru, area unspecified 
3004 Ngati Mutunga, area unspecified 
3005 Rangitane, area unspecified 
3006 Ngati Raukawa, area unspecified 
3007 Ngati Tama, area unspecified 
3008 Ngati Toa, area unspecified 
3009 Waitaha, area unspecified



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

���� ,ZL $IILOLDWLRQV 2I 6HQWHQFHG ,QPDWHV

OZL QDPHG )HPDOH 0DOH 7RWDO

1XPEHU 3HUFHQW 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

�� 1257+/$1' � $8&./$1' ,:,

���� QRW IXUWKHU GHILQHG � ��� �� ���� � � ���

���� 7H $XSRXUL � ��� �� ��� �� ���

���� 1JDWL .DKX � ��� �� ��� �� ���

���� 1JDWL .XUL �� ��� �� ���

���� 1JDSXKL �� ���� ��� ���� ��� ����

���� 1JDSXKL NL :KDLQJDURD�1JDWL .DKX NL :KDLQJDURD �� ��� � � ���

���� 7H 5DUDZD � ��� �� ��� �� ���

���� 1JDL 7DNRWR � ���

���� 1JDWL :DL � ��� � ���

���� 1JDWL :KDWXD � ��� �� ��� �� ���

���� 7H .DZHUDX � ���

���� 7H 8UL�R +DX � ��� � ���

���� 7H 5RURD � ���

�� +$85$., ,:,

���� QRW IXUWKHU GHILQHG � ��� � ���

���� 1JDWL +DNR � ��� � ���

���� 1JDWL +HL � ��� � ���

���� 1JDWL 0DUX �0DUXWXDKX� �� ��� �� ���

���� 1JDWL 3DRD �� ��� �� ���

���� 3DWXNLULNLUL � ���

���� 1JDWL 3RURX NL +DUDWDXQJD NL 0DWDRUD �� ��� �� ���

���� 1JDWL 3XNHQJD NL :DLDX � ��� � ���

���� 1JDWL 5DKLUL 7XPXWXPX � ���

���� 1JDWL 7DL � ��� � ���

���� 1JDWL 7DPDWHUD � � ��� �� ���

���� 1JDWL 7DUD 7RNDQXL � ���

���� 1JDWL :KDQDXQJD � ���

�� :$,.$72 � .,1* &28175< ,:,

���� QRW IXUWKHU GHILQHG � ��� �� ��� �� ���

���� 1JDWL +DXD �:DLNDWR� � ��� �� ��� �� ���

���� 1JDWL 0DQLDSRWR � ��� ��� ��� ��� ���

���� 1JDWL 5DXNDZD �:DLNDWR� � ��� �� ��� �� ���

���� :DLNDWR � ��� ��� ��� ��� ���

�� 7( $5$:$ � 7$832 ,:,

���� QRW IXUWKHU GHILQHG � ��� ��� ��� ��� ���

���� 1JDWL 3LNLDR � ��� �� ��� �� ���

���� 1JDWL 5DQJLWHDRUHUH � ��� � ���

���� 1JDWL 5DQJLWLKL � ��� � ���

���� 1JDWL 5DQJLZHZHKL � ��� � ���

���� 7DSXLND � ��� � ���

���� 7DUDZKDL � ��� � ���

���� 7XKRXUDQJL � ��� � ���

���� 8HQXNX�.RSDNR � ��� � ���

���� :DLWDKD �7H $UDZD� � ��� � ���

���� 1JDWL :KDNDXH �� ��� �� ���

���� 7XZKDUHWRD � ��� ��� ��� ��� ���

�� %$< 2) 3/(17< ,:,

���� QRW IXUWKHU GHILQHG � ��� �� ��� �� ���

���� 1JDWL 3XNHQJD � ��� � ���

���� 1JDLWHUDQJL � ��� �� ��� �� ���

���� 1JDWL 5DQJLQXL � ��� �� ��� �� ���

���� 1JDWL $ZD � ��� �� ��� �� ���

���� 1JDWL 0DQDZD�1JDWL :KDUH � ��� � ���



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

���� OZL $IILOLDWLRQV 2I 6HQWHQFHG ,QPDWHV FRQWLQXHG�

,ZL QDPHG )HPDOH 0DOH 7RWDO

1XPEHU 3HUFHQW 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

���� 1JDL 7DL � ��� � ���

���� 7XKRH �� ��� ��� ��� ��� ���

���� :KDNDWRKHD � ��� �� ��� �� ���

���� :KDQDX�$�$SDQXL � ��� �� ��� �� ���

�� ($67 &2$67 ,:,

���� QRW IXUWKHU GHILQHG � ��� �� ��� �� ���

���� 1JDWL 3RURX �� ���� ��� ��� ��� ����

���� 7H $LWDQJD�$�0DKDNL �� ��� �� ���

���� 5RQJRZKDNDDWD �� ��� �� ���

���� 1JDL 7DPDQXKLUL � ���

�� +$:.(6 %$< � :$,5$5$3$ ,:,

���� QRW IXUWKHU GHILQHG � ��� �� ��� �� ���

���� 5RQJRPDLZDKLQH � ��� � ���

���� 1JDWL .DKXQJXQX NL 7H :DLURD �� ��� �� ���

���� 1JDWL .DKXQJXQX NL +HUHWDXQJD � ��� �� ��� �� ���

���� 1JDWL .DKXQJXQX NL :DLUDUDSD � ��� �� ��� �� ���

���� .DKXQJXQX� DUHD XQVSHFLILHG � ��� �� ��� �� ���

���� 5DQJLWDQH �+DZNHV %D\�:DLUDUDSD� � ��� � ��� � ���

�� 7$5$1$., ,:,

���� QRW IXUWKHU GHILQHG � ��� �� ��� �� ���

���� 7H $WLDZD �7DUDQDNL� � ��� �� ��� �� ���

���� 1JDWL 0DUX �7DUDQDNL� � ��� � ���

���� 1JDWL 0XWXQJD �7DUDQDNL� � ��� � ���

���� 1JD 5DXUX � ��� � ���

���� 1JD 5XDKLQH �� ��� �� ���

���� 1JDWL 5XDQXL � ��� �� ��� �� ���

���� 1JDWL 7DPD �7DUDQDNL� � ���

���� 7DUDQDNL � ��� � ���

���� 7DQJDKRH � ��� � ���

���� 3DNDNRKL � ��� � ���

�� :+$1*$18, ,:,

���� QRW IXUWKHU GHILQHG � ��� �� ��� �� ���

���� 1JDWL $SD �� ��� �� ���

���� 7H $WL +DX 1XL�$�3DSDUDQJL �� ��� �� ���

���� 1JDWL +DXD �7DXPDUXQXL� � ��� � ���

�� 0$1$:$78 � +252:+(18$ � :(//,1*721 ,:,

���� QRW IXUWKHU GHILQHG � ��� � ���

���� 7H $WLDZD �:HOOLQJWRQ� � ��� � ��� � ���

���� 0XDXSRNR � ��� � ���

���� 5DQJLWDQH �0DQDZDWX� � ��� � ���

���� 1JDWL 5DXNDZD �+RURZKHQXD�0DQDZDWX� � ��� �� ��� �� ���

���� 1JDWL 7RD �:HOOLQJWRQ� �� ��� �� ���

�� 6287+ ,6/$1' � &+$7+$0 ,6/$1' ,:,

���� QRW IXUWKHU GHILQHG � ��� � ���

���� 7H $WLDZD �6RXWK ,VODQG� � ��� � ���

���� 1JDWL .RDWD � ���

���� 1JDWL .XLD � ��� � �� �

���� .DWL 0DPRH � ��� � ��� �� ���

���� 0RULRUL � ��� � ���

���� 1JDWL 0XWXQJD �&KDWKDP ,VODQGV� � ���

���� 5DQJLWDQH �6RXWK ,VODQG� � ��� � ���

���� 1JDWL 5DUXD � ��� � ���

���� 1JDL 7DKX � ��� �� ��� �� ���

���� 1JDWL 7DPD �6RXWK ,VODQG� � ���

���� 1JDWL 7RD �6RXWK ,VODQG� � ��� � ���



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

���� OZL $IILOLDWLRQV 2I 6HQWHQFHG ,QPDWHV FRQWLQXHG�

,ZL QDPHG )HPDOH 0DOH 7RWDO

1XPEHU 3HUFHQW 1XPEHU 3HUFHQW 1XPEHU 3HUFHQW

���� :DLWDKD �6RXWK ,VODQG� � ��� � ��� � ���

���� 1JDWL $SD NL WH :DLSRXQDPX � ���

�� 27+(5 ,:, �$5($ 8163(&,),('�

���� 7H $WLDZD� DUHD XQVSHFLILHG � ��� � ��� � ���

���� 1JDWL +DXD� DUHD XQVSHFLILHG � ���

���� 1JDWL 0DUX� DUHD XQVSHFLILHG � ��� � ���

���� 1JDWL 0XWXQJD� DUHD XQVSHFLILHG � ��� � ���

���� 5DQJLWDQH� DUHD XQVSHFLILHG � ��� � ���

���� 1JDWL 5DXNDZD� DUHD XQVSHFLILHG � ��� � ���

���� 1JDWL 7DPD� DUHD XQVSHFLILHG � ���

���� 1JDWL 7RD� DUHD XQVSHFLILHG � ��� � ���

���� :DLWDKD� DUHD XQVSHFLILHG � ��� � ���

7RWDO ��� ��� ���� ��� ���� ���

([FOXGHV �� IHPDOH DQG ��� PDOH LQPDWHV ZKHUH 
,ZL QDPHG
 ZDV QRW DYDLODEOH�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��
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