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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�
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*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�
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��� *UDSKLFDO 6QDSVKRWV

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