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7KH� 'LYLVLRQ� RI� &ULPLQDO� -XVWLFH� XVHG� WKH� 'HSDUWPHQW� RI� /RFDO� $IIDLU·V� SRSXODWLRQ�

SURMHFWLRQV� DV� WKH� VWDUWLQJ� SRLQW� IRU� GHWHUPLQLQJ� WKH� SULVRQ� SRSXODWLRQ�� (DFK� \HDU� WKH�

'HSDUWPHQW� RI�/RFDO�$IIDLUV�� WKURXJK� WKH�'LYLVLRQ�RI�/RFDO�*RYHUQPHQW� �'HPRJUDSKHU·V�

2IILFH��� SUHSDUHV� SRSXODWLRQ� SURMHFWLRQV� IRU� WKH� VWDWH�� )LJXUH� �� EHORZ� GHVFULEHV� WKH�

SURMHFWHG�VWDWH�SRSXODWLRQ�JURZWK�IRU�\HDUV�IURP������WR�������6WDWH�SRSXODWLRQ�JURZWK�LV�

H[SHFWHG� WR� LQFUHDVH� DQ� DYHUDJH� RI� ���� SHUFHQW� DQQXDOO\� EHWZHHQ� ����� DQG� ����� ²� WKH�

SURMHFWLRQ�SHULRG�XVHG�LQ�WKLV�PRGHO��
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7KH� 'HPRJUDSKHU·V� 2IILFH� SURGXFHV� WKHVH� SURMHFWLRQV� E\� XWLOL]LQJ� DQ� HFRQRPLF�

GHPRJUDSKLF� V\VWHP� WKDW� PRGHOV� WKH� LQWUD�� DQG� LQWHUUHODWLRQV� RI� GHPRJUDSKLF� DQG�

HFRQRPLF� FKDQJH� DW� WKH� FRXQW\�� UHJLRQ� DQG� VWDWH� OHYHO��� 7KH� 'HPRJUDSKHU·V� 2IILFH�

GHVFULEHV�WKH�VWDWHZLGH�SRSXODWLRQ�SURMHFWLRQV�DV�D�WKUHH�VWHS�SURFHVV��
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�� 6WHS� �� � $Q� HFRQRPLF� IRUHFDVW� LV� GHYHORSHG� XVLQJ� WKH� &HQWHU� IRU� %XVLQHVV� DQG�

(FRQRPLF�'HYHORSPHQW��&%('��0RGHO���7KH�XQGHUO\LQJ�DVVXPSWLRQ�LV�WKDW�WKH�OHYHO�

RI�HFRQRPLF�DFWLYLW\�FUHDWHV�D�ODERU�IRUFH�GHPDQG��,I�WKH�ODERU�IRUFH�GHPDQG�H[FHHGV�

WKH�H[LVWLQJ�SRSXODWLRQ��WKHQ�WKHUH�ZLOO�EH�D�´SRVLWLYHµ�QHW�PLJUDWLRQ��/LNHZLVH��LI�WKH�

ODERU� IRUFH� GHPDQG� LV� ORZHU� WKDQ� WKH� H[LVWLQJ� SRSXODWLRQ�� WKHQ� WKHUH� ZLOO� EH� D�

´QHJDWLYHµ�QHW�PLJUDWLRQ��7KH�WKHRU\� LV�WKDW�WKH�SRSXODWLRQ�ZLOO�H[SDQG�RU�VKULQN�WR�

DFFRPPRGDWH�WKH�ODERU�QHHG��
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GHPRJUDSKLF�PRGHO� WR� FUHDWH� D�SRSXODWLRQ� IRUHFDVW�� 7KH� GHPRJUDSKLF�PRGHO� LV� EXLOW�

XSRQ� WKH� VLPSOH� SUHPLVH� WKDW� 3RSXODWLRQ�  � &XUUHQW� 3RSXODWLRQ� �� %LUWKV� ²�

'HDWKV���1HW�0LJUDWLRQ��7KHVH�SRSXODWLRQ� IRUHFDVWV�DUH� WKHQ�EURNHQ�GRZQ�E\�VH[�

DQG� DJH� DQG� DUH� FRPSDUHG� WR� ODERU� IRUFH� SDUWLFLSDWLRQ� UDWHV� WR� SURGXFH� DQ� LQLWLDO�

IRUHFDVW�RI�WKH�ODERU�IRUFH��VXSSO\���

 

�� 6WHS��� �7KLV�GHPRJUDSKLFDOO\�SURGXFHG�ODERU�IRUFH�VXSSO\��6WHS����LV�FRPSDUHG�ZLWK�

WKH�ODERU�IRUFH�GHPDQG�JHQHUDWHG�E\�WKH�HFRQRPLF�PRGHO��6WHS�����,W�LV�DVVXPHG�WKDW�

WKH�GHPRJUDSKLF�PRGHO�DFFXUDWHO\�IRUHFDVWV�ODERU�VXSSO\��,Q�WKH�HYHQW�WKDW�WKHUH�DUH�

GLVFUHSDQFLHV� EHWZHHQ� WKH� WZR�PRGHOV�� WKH� HFRQRPLF�PRGHO� LV� DGMXVWHG� WR� EULQJ� WKH�

ODERU�IRUFH�GHPDQG�FORVHU�WR�ODERU�IRUFH�VXSSO\���
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%\� LQFOXGLQJ� WKH� 'HSDUWPHQW� RI� /RFDO� $IIDLU
V� SRSXODWLRQ� IRUHFDVWV�� '&-·V� SULVRQ�

SURMHFWLRQV�DOVR�LQFOXGH�WKH�QXPHURXV�DVVXPSWLRQV��HFRQRPLF�DQG�GHPRJUDSKLF�� LQ�WKRVH�

IRUHFDVWV�� 7KHUHIRUH�� DQ\� ZHDNQHVV� DVVRFLDWHG� ZLWK� WKH� '/$� PRGHO� LV� DOVR� UHIOHFWHG� LQ�

'&-·V�3ULVRQ�3URMHFWLRQ�0RGHO���

7KH�'LYLVLRQ� RI� &ULPLQDO� -XVWLFH� GRHV� QRW� XVH� HFRQRPLF� IDFWRUV� �HPSOR\PHQW� UDWHV��

*URVV� 'RPHVWLF� 3URGXFW� JURZWK�� HWF��� DV� SDUW� RI� LWV� SURMHFWLRQ�PRGHO�� ,QFDUFHUDWLRQ� DUH�

PRUH�OLNHO\�D�SURGXFW�RI�´JRYHUQPHQWDO�GHFLVLRQ�PDNLQJµ�WKDQ�WKH�YLWDOLW\�RI�LWV�HFRQRP\��

7KLV�FRQWHQWLRQ�LV�VXSSRUWHG�E\�WKH�IDFW�WKDW�WKH�QXPEHU�RI�DGXOWV�LQ�SULVRQ�KDV�LQFUHDVHG�

IURP��������LQ������WR��������LQ����������SHUFHQW��GXULQJ�D�SHULRG�RI�HFRQRPLF�SURVSHULW\�

LQ� WKH� &RORUDGR�� )XUWKHUPRUH�� FULPLQDO� MXVWLFH� UHVHDUFK� FRQFOXGHV� WKDW� WKH� OLQNDJH�

EHWZHHQ�FULPH�DQG�HFRQRPLFV�LV�YHU\�ZHDN��$QGUHZV�DQG�%RQWD����������

�

�%��$JH�DQG�2IIHQVH�3URILOH�RI�3ULVRQ�&RPPLWPHQWV�

7KH� 'HSDUWPHQW� RI� &RUUHFWLRQV� FROOHFWV� D� QXPEHU� RI� GHPRJUDSKLF� YDULDEOHV� RQ�

LQPDWHV� ZKR� DUH� VHQWHQFHG� DQG� FRPPLWWHG� WR� SULVRQ�� $JH� DQG� 2IIHQVH� DUH� WKH� WZR�

GHPRJUDSKLF� YDULDEOHV� RI� SDUWLFXODU� LQWHUHVW� LQ� SULVRQ� SRSXODWLRQ� SURMHFWLRQV�� :KHQ�

FRPELQHG�DQQXDO�VWDWH�SRSXODWLRQ�GDWD��WKHVH�WZR�YDULDEOHV�GHWHUPLQH�WKH�LQFDUFHUDWLRQ�

UDWH�IRU�HDFK�RIIHQVH�W\SH�E\�DJH�3��

�

�&��3URMHFWHG�3ULVRQ�&RPPLWPHQWV�E\�2IIHQVH�7\SH�

7KLV� DVSHFW� RI� WKH�PRGHO� LV� D� FDOFXODWLRQ�XVLQJ� WKH� SUHYLRXV� WZR� FRPSRQHQWV� RI� WKH�

SULVRQ�SURMHFWLRQ�PRGHO� �L�H���6WDWH�3RSXODWLRQ�3URMHFWLRQV�DQG�$JH�DQG�2IIHQVH�3URILOH�RI�

&RPPLWPHQWV���%DVHG�RQ� FXUUHQW� LQFDUFHUDWLRQ� UDWHV�DQG� WKH�SURMHFWHG�VWDWH�SRSXODWLRQ��

WKH� PRGHO� SUHGLFWV� WKH� QXPEHU� RI� QHZ� FRPPLWPHQWV� E\� FULPH� W\SH� DQG� DJH� IRU� WKH�

IRUHFDVWHG�SHULRG��

7KLV� LV� DQ� LPSRUWDQW� FRPSRQHQW� RI� WKH�PRGHO� EHFDXVH� LW� LQFRUSRUDWHV� GHPRJUDSKLF�

VKLIWV�WKDW�FDQ�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�SULVRQ�SRSXODWLRQ��)RU�H[DPSOH��LQFDUFHUDWLRQ�

UDWHV�IRU�DGXOWV�EHWZHHQ����DQG����DUH�KLVWRULFDOO\�KLJK��,I�WKH�SRSXODWLRQ�RI�WKLV�DJH�JURXS�

 
                                                 
��,QFDUFHUDWLRQ�UDWHV�DUH�QRW� WR� EH�FRQIXVHG�ZLWK�RIIHQVH�UDWHV�� ,QFDUFHUDWLRQ�UDWHV�UHIHU� WR� WKH�SHUFHQWDJH�RI� WKH�

SRSXODWLRQ�WKDW�LV�FRPPLWWHG�WR�D�'2&�IDFLOLW\��2IIHQVH�UDWHV�UHIHU�WR�WKH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�WKDW�FRPPLWV�

D�SDUWLFXODU�RIIHQVH��,W�LV�SRVVLEOH�WR�H[SHULHQFH�D�VLW XDWLRQ�ZKHUH�RIIHQVH�UDWHV�DUH�GHFOLQLQJ�\HW�LQFDUFHUDWLRQ�UDWHV�

DUH�LQFUHDVLQJ��6XFK�D�VLWXDWLRQ�FXUUHQWO\�H[LVWV�ZLWKLQ�&RORUDGR�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV� �

��
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LV�DQWLFLSDWHG�WR�LQFUHDVH�� LW�VWDQGV�WR�UHDVRQ�WKDW�WKH�QXPEHU�RI�RIIHQGHUV�FRPPLWWHG�WR�

SULVRQ�ZLOO�DOVR�LQFUHDVH�4�7KH�DELOLW\�RI�'&-
V�333�0RGHO�WR�LQFRUSRUDWH�WKLV�LQIRUPDWLRQ�

LV� SDUWLFXODUO\� LPSRUWDQW� VLQFH� LW� LV� H[SHFWHG� WKDW� QDWLRQDOO\� WKH� QXPEHU� RI� $PHULFDQV�

DJHG���� WR����ZLOO�JURZ�RQH�SHUFHQW�D�\HDU� IURP������WR������ �IURP������ WR����PLOOLRQ���

7KLV�UHSUHVHQWV�DQ�RYHUDOO�LQFUHDVH�RI����SHUFHQW�LQ�WKLV�DJH�JURXS�5�

�

�'��$YHUDJH�/HQJWK�RI�6WD\��$/26��E\�2IIHQVH�

7KH� &RORUDGR� 'HSDUWPHQW� RI� &RUUHFWLRQV� �'2&�� DOVR� FROOHFWV� LQIRUPDWLRQ� DERXW�

SULVRQHUV� UHOHDVHG� IURP� '2&� GXULQJ� WKH� SUHYLRXV� \HDU�� 8VLQJ� WKLV� LQIRUPDWLRQ�� LW� LV�

SRVVLEOH�WR�FDOFXODWH�WKH�DYHUDJH�WLPH�DQ�LQPDWH�LV�OLNHO\�WR�VHUYH�LQ�SULVRQ��EDVHG�RQ�WKHLU�

FRQYLFWHG�RIIHQVH�W\SH��$OVR��WKLV�FRPSRQHQW�RI�WKH�PRGHO�LQFRUSRUDWHV�KLVWRULFDO�FKDQJHV�

RU� WUHQGV� LQ� WKH� GHFLVLRQ�PDNLQJ� SURFHVVHV� WKDW� LPSDFW� DQ� LQPDWH·V� OHQJWK� RI� VWD\��

'HFLVLRQV� E\� FULPLQDO� MXVWLFH� SURIHVVLRQDOV� FDQ� HLWKHU� LQFUHDVH� RU� GHFUHDVH� WKH� WLPH� DQ�

RIIHQGHU� VSHQGV� LQ� SULVRQ�� )RU� H[DPSOH�� LI� WKH� 3DUROH� %RDUG� GHFLGHV� QRW� WR� JUDQW� HDUO\�

UHOHDVHV� WR� RIIHQGHUV� FRQYLFWHG� RI� D� FHUWDLQ� FULPH� W\SH�� RU� LI� MXGJHV� LQFUHDVH� VHQWHQFH�

OHQJWKV�� WKH� $/26� ZRXOG� UHIOHFW� WKHVH� GHFLVLRQV� DV� HYLGHQFHG� E\� ORQJHU� SHULRGV� RI�

LQFDUFHUDWLRQ���

,W� LV� LPSRUWDQW� WR� QRWH� WKH� GLIILFXOW\� LQ� SUHGLFWLQJ� KRZ� ORQJ� LQPDWHV� ZLOO� UHPDLQ�

´ORFNHG�XS�µ�1XPHURXV�YDULDEOHV�LQIOXHQFH�WKH�DPRXQW�RI�WLPH�DQ�LQGLYLGXDO�ZLOO�UHPDLQ�LQ�

SULVRQ��VHQWHQFH�OHQJWK��EHKDYLRU�LQ�SULVRQ��3DUROH�%RDUG�GHFLVLRQV��VHQWHQFLQJ�OHJLVODWLRQ��

SUREDWLRQ�DQG�SDUROH�UHYRFDWLRQ�SROLFLHV��HWF��'HVSLWH�WKHVH�OLPLWDWLRQV��$/26�HVWLPDWHV�E\�

RIIHQVH�W\SH�KDYH�KLVWRULFDOO\�EHHQ�D�NH\�FRPSRQHQW�RI�WKH�'&-·V�333�PRGHO�6��

�

�(��3URMHFWHG�&RPPLWPHQWV�E\�7LPH�WR�6HUYH�

3URMHFWHG� &RPPLWPHQWV� E\� 7LPH� WR� 6HUYH� LV� FRPSXWHG� E\� PXOWLSO\LQJ� 3URMHFWHG�

&RPPLWPHQWV� E\� 2IIHQVH� 7\SH� E\� $YHUDJH� /HQJWK� RI� 6WD\� E\� 2IIHQVH�� 7KLV� SURWRFRO�

DWWDFKHV� D� SURMHFWHG� $/26� WR� WKH� SURMHFWHG� QHZ� FRPPLWPHQW� FDWHJRULHV� DQG� FDOFXODWHV�

KRZ� ORQJ� WKHVH�QHZ� FRPPLWPHQWV�ZLOO� UHPDLQ� LQ� SULVRQ��$V� WKH�$/26� WDEOHV� SUHVHQWHG�

ODWHU� LQ� WKLV� UHSRUW� HYLGHQFH�� VRPH� QHZ� FRPPLWPHQWV� ZLOO� UHPDLQ� LQ� SULVRQ� IRU� ORQJHU�

SHULRGV� �H�J��� KRPLFLGHV��� ZKLOH� RWKHUV� ZLOO� F\FOH� WKURXJK� '2&� UHODWLYHO\� TXLFNO\� �H�J���

WHFKQLFDO�SDUROH�UHWXUQV���

�

��

),*85(����352-(&7('�&200,70(176�%<�7,0(�72�6(59(�&$/&8/$7,21��

�

�

�

�

�

�

�

 
                                                 
��+RZHYHU��WKHUH�KDV�EHHQ�VRPH�UHFHQW�GHEDWH�WKDW�WKLV�WKHRU\�LV�IODZHG��)RU�H[DPSOH��GXULQJ�WKH�SDVW�ILYH�\HDUV�

KRPLFLGH�UDWHV�IRU�WHHQDJH�RIIHQGHUV�KDYH�EHHQ�IDOOLQJ��ZKHUHDV�WKH�SRSXODWLRQ�RI�DGROHVFHQWV�KDV�DOUHDG\�EHJXQ�WR�

ULVH��

��

��1HZ�<RUN�7LPHV��-DQXDU\�����������

�

��$YHUDJHV�E\�RIIHQVH�W\SHV�DUH�PRUH�SUHGLFWLYH�WKDQ�DJJUHJDWLQJ�FDWHJRULHV��L�H���RQH�ODUJH�FDWHJRU\��EHFDXVH�HUURUV�

LQ�PXOWLSOH�FDWHJRULHV�WHQG�WR�FRXQWHU�EDODQFH�RQH�DQRWKHU��DVVXPLQJ�D�QRUPDOL]HG�EHOO�VKDSHG�FXUYH����
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35,621(56�
�

�)��3ULVRQHUV�5HPDLQLQJ�IURP�3UHYLRXV�<HDU�

7KH�'HSDUWPHQW�RI�&RUUHFWLRQV�DOVR�SURYLGHV�'&-�LQIRUPDWLRQ�UHJDUGLQJ�WKH�QXPEHU�

RI�SULVRQHUV� UHPDLQLQJ� IURP�WKH�SUHYLRXV�\HDU��7KLV� LQIRUPDWLRQ� LQFOXGHV� WKH�QXPEHU�RI�

SULVRQHUV�LQFDUFHUDWHG��WKH�RIIHQVH�W\SH�XQGHU�ZKLFK�WKHVH�SULVRQHUV�ZHUH�FRPPLWWHG��DQG�

WKH� DPRXQW� RI� WLPH� VHUYHG� DQG� UHPDLQLQJ� WLPH� WR� VHUYH� RQ� WKHLU� VHQWHQFH�� )URP� WKLV�

LQIRUPDWLRQ�� WKH� PRGHO� FDOFXODWHV� ZKHQ� WKH� FXUUHQW� LQPDWH� SRSXODWLRQ� �D�N�D�� VWRFN�

SRSXODWLRQ��LV�H[SHFWHG�WR�F\FOH�RXW�RI�SULVRQ���

2QFH�WKH�H[SHFWHG�WHUPLQDWLRQ�GDWHV�IRU�WKH�H[LVWLQJ�SRSXODWLRQ�DUH�GHWHUPLQHG��WKH�

QHZ� FRPPLWPHQWV� DUH� DGGHG� LQ� WKH� PRGHO�� 7KLV� ILQDO� FDOFXODWLRQ� UHVXOWV� LQ� ZKDW� WKH�

H[SHFWHG�SULVRQ�SRSXODWLRQ�ZLOO�EH�DW�D�JLYHQ�WLPH��,I�QHZ�FRPPLWPHQWV�LQFUHDVH�DW�D�UDWH�

KLJKHU� WKDQ� UHOHDVHV�� WKHQ� WKH� SULVRQ� SRSXODWLRQ�ZLOO� JURZ��/LNHZLVH�� LI� UHOHDVHV� H[FHHG�

QHZ�FRPPLWPHQWV��WKHQ�SULVRQ�SRSXODWLRQV�ZLOO�GHFUHDVH��

�

 

6&(1$5,26�
6FHQDULR�%XLOGLQJ� LV� DQ� LPSRUWDQW� FRPSRQHQW� RI� WKH�333�0RGHO�� 6FHQDULR�%XLOGLQJ�

HQDEOHV�WKH�PRGHO�WR�UHVSRQG�WR�WKH�FKDQJLQJ�HQYLURQPHQW�RI�WKH�FULPLQDO�MXVWLFH�V\VWHP��

7KH�IROORZLQJ�LV�D�OLVW�RI�VRPH�RI�WKH�SRWHQWLDO�LPSDFWV�RQ�WKH�333�0RGHO��

�

�� 1HZ�OHJLVODWLRQ�

�� &RXUW�GHFLVLRQV�

�� &KDQJHG�SULVRQ�EHG�FDSDFLW\�

�� %XUHDXFUDWLF�PDQGDWHV�

�� 'HSDUWPHQW�SROLF\�GLUHFWLYHV�DQG�RU�PDQGDWHV�

�� &RPPXQLW\�LQLWLDWLYHV�

�

7KH�2IILFH�RI�5HVHDUFK�DQG�6WDWLVWLFV��256��IUHTXHQWO\�UHOLHV�RQ�LWV�&ULPLQDO�-XVWLFH�

'DWDEDVH� WR� LQIRUP� GHFLVLRQV� RQ� KRZ� WKHVH� SRWHQWLDO� LPSDFWV� PD\� DIIHFW� WKH� FULPLQDO�

MXVWLFH�V\VWHP��'&-�UHVHDUFKHUV�FROOHFW�GDWD�RQ�D�VDPSOH�RI�DGXOW�FULPLQDO�FDVH�ILOLQJV��,Q�

�����WKH�RQ�VLWH��FDVH�ILOH�GDWD�FROOHFWLRQ�FRQVLVWHG�RI�D����SHUFHQW�VDPSOH�RI�IHORQ\�FDVHV�

ILOHG�LQ����RI�WKH�VWDWH·V����-XGLFLDO�'LVWULFWV��6RPH�LQIRUPDWLRQ�IURP�WKH�&ULPLQDO�-XVWLFH�

'DWDEDVH�LV�FRQWDLQHG�LQ�WKH�7UHQGV�LQ�3ULVRQ�6HQWHQFLQJ�VHFWLRQ�RI�WKLV�UHSRUW��

�

�

$668037,216�
7KH�SULVRQ�SRSXODWLRQ�SURMHFWLRQ�ILJXUHV�DUH�EDVHG�RQ�VHYHUDO�DVVXPSWLRQV��7KH�PRUH�

VLJQLILFDQW�DVVXPSWLRQV�DUH�RXWOLQHG�EHORZ��

 
�� 7KH�GDWD�SURYLGHG�E\�WKH�'HSDUWPHQW�RI�&RUUHFWLRQV�DFFXUDWHO\�GHVFULEHV�WKH�QXPEHU��

FKDUDFWHULVWLFV�� DQG� WUHQGV� RI� RIIHQGHUV� FRPPLWWHG� WR�'2&� IDFLOLWLHV� IRU� ILVFDO� \HDUV�

���������
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�� ,QFDUFHUDWLRQ�UDWHV�ZLOO�FRQWLQXH�WR�H[SHULHQFH�SUHGLFWDEOH�DQG�VWDEOH�JURZWK���

�

�� 7KH�GDWD�SURYLGHG�E\�WKH�&RORUDGR�'HSDUWPHQW�RI�/RFDO�$IIDLUV�'HPRJUDSKHU·V�2IILFH�

DFFXUDWHO\�GHVFULEH�WKH�FXUUHQW�DQG�SURMHFWHG�WUHQGV�IRU�DJH�DQG�JHQGHU�RI�&RORUDGR·V�

FLWL]HQV�EHWZHHQ�\HDUV������DQG�������

�

�� 'HFLVLRQ�PDNHUV�LQ�WKH�DGXOW�FULPLQDO�MXVWLFH�V\VWHP�ZLOO�QRW�FKDQJH�WKH�ZD\�WKH\�XVH�

WKHLU�GLVFUHWLRQ��H[FHSW�LQ�H[SOLFLWO\�VWDWHG�ZD\V�WKDW�FDQ�EH�LQFRUSRUDWHG�LQWR�IXWXUH�

LWHUDWLRQV�RI�WKH�PRGHO��

�

�� 7KH�&RORUDGR�*HQHUDO� $VVHPEO\�ZLOO� QRW� SDVV� DQ\� OHJLVODWLRQ� GXULQJ� WKH� SURMHFWLRQ�

SHULRG�WKDW�LPSDFWV�WKH�ZD\�DGXOWV�DUH�SURFHVVHG�RU�GHILQHG�IRU�FRPPLWPHQW�LQWR�'2&�

IDFLOLWLHV��

�

�� $YHUDJH� /HQJWK� RI� 6WD\� LQ� D� '2&� IDFLOLW\� ZLOO� UHPDLQ� FRQVWDQW� WKURXJKRXW� WKH�

SURMHFWLRQ�SHULRG��

�

�� 7KH� PDQGDWRU\� SDUROH� SURYLVLRQV� �DV� RXWOLQHG� LQ� +%���������� ZLOO� LQFUHDVH� WKH�

FRPPLWPHQW�SRSXODWLRQ�E\�LQFUHDVLQJ�WKH�SRRO�RI�SDUROH�YLRODWRUV��

�

�� ,QFUHDVHG� FDSDFLW\� RI� '2&� EHGV� ZLOO� LQFUHDVH� WKH� QXPEHU� RI� QHZ� FRPPLWPHQWV� E\�

UHGXFLQJ�WKH�QXPEHU�RI�RIIHQGHUV�SODFHG�LQ�FRPPXQLW\�VXSHUYLVLRQ�SURJUDPV��

�

�� 7KH�*HQHUDO�$VVHPEO\�ZLOO�QRW�DOORFDWH�DGGLWLRQDO�UHVRXUFHV�WR�FRPPXQLW\�VXSHUYLVLRQ�

FRUUHFWLRQV� SURJUDPV�� ,QFUHDVHG� IXQGLQJ� WR� WKHVH� SURJUDPV� ZLOO� OLNHO\� UHGXFH�

FRPPLWPHQWV��

�

�� 1R�FDWDVWURSKLF�HYHQW�VXFK�DV�ZDU�RU�GLVHDVH�ZLOO�RFFXU�GXULQJ�WKH�SURMHFWLRQ�SHULRG��

�

�

,03257$17�/(*,6/$7,21�,1)/8(1&,1*�

352-(&7,216�
 
+LVWRULFDO�2YHUYLHZ��

�� ,Q�������+�%�������FKDQJHG�VHQWHQFHV�IURP�LQGHWHUPLQDWH�WR�GHWHUPLQDWH�WHUPV�DQG�

PDGH�SDUROH�PDQGDWRU\�DW�RQH�KDOI��WKH�PLG�SRLQW��WKH�VHQWHQFH�VHUYHG��

�

�� ,Q�������+�%�������UHTXLUHG�WKDW�WKH�FRXUWV�VHQWHQFH�RIIHQGHUV�DERYH�WKH�PD[LPXP�RI�

WKH�SUHVXPSWLYH�UDQJH�IRU�´FULPHV�RI�YLROHQFHµ�DV�ZHOO�DV�WKRVH�FULPHV�FRPPLWWHG�ZLWK�

DJJUDYDWLQJ�FLUFXPVWDQFHV��

�

 
                                                 
��6RXUFH��5RVWHQ��.ULVWL��6WDWLVWLFDO�5HSRUW��)LVFDO�<HDU�������'HSDUWPHQW�RI�&RUUHFWLRQV��SDJHV������
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�� ,Q�������+�%�������GRXEOHG�WKH�PD[LPXP�SHQDOWLHV�RI�WKH�SUHVXPSWLYH�UDQJHV�IRU�DOO�

IHORQ\� FODVVHV� DQG�PDQGDWHG� WKDW� SDUROH� EH� JUDQWHG� DW� WKH� GLVFUHWLRQ� RI� WKH� 3DUROH�

%RDUG�� �$V� D� UHVXOW� RI� WKLV� OHJLVODWLRQ�� WKH� DYHUDJH� OHQJWK� RI� VWD\� SURMHFWHG� IRU� QHZ�

FRPPLWPHQWV�QHDUO\�WULSOHG�IURP����PRQWKV�LQ������WR����PRQWKV�LQ��������

�

�� ,Q�������6�%������FKDQJHG�WKH�SUHYLRXV�UHTXLUHPHQW�RI� WKH�FRXUWV�WR�VHQWHQFH�DERYH�

WKH�PD[LPXP�RI� WKH� SUHVXPSWLYH� UDQJH� WR� VHQWHQFLQJ� DW� OHDVW� WKH�PLG�SRLQW� RI� WKH�

SUHVXPSWLYH� UDQJH� IRU� ´FULPHV� RI� YLROHQFHµ� DQG� FULPH� DVVRFLDWHG� ZLWK� DJJUDYDWLQJ�

FLUFXPVWDQFHV���$Q�DQDO\VLV�RI�'&-·V�&ULPLQDO�-XVWLFH�'DWDEDVH�LQGLFDWHG�WKDW�MXGJHV�

FRQWLQXHG�WR�VHQWHQFH�ZHOO�DERYH�WKH�PLG�SRLQW�RI�WKH�UDQJH�IRU�WKHVH�FULPHV���

�

�� ,Q�������+�%�������GRXEOHG�WKH�PD[LPXP�DPRXQW�RI�HDUQHG�WLPH�WKDW�DQ�RIIHQGHU�LV�

DOORZHG�WR�HDUQ�ZKLOH�LQ�SULVRQ�IURP�ILYH�WR�WHQ�GD\V�SHU�PRQWK��,Q�DGGLWLRQ��SDUROHHV�

ZHUH�DOORZHG�´HDUQHG�WLPHµ�DZDUGV�WKDW�UHGXFHG�WLPH�VSHQW�RQ�SDUROH��7KLV�OHJLVODWLRQ�

DOVR� DSSOLHG� HDUQHG� WLPH� WR� WKH� VHQWHQFH� GLVFKDUJH� GDWH� DV� ZHOO� DV� WKH� SDUROH�

HOLJLELOLW\� GDWH�� �7KH� HIIHFW� RI� WKLV� ODZ�ZDV� WKDW� LW� VKRUWHQHG� WKH� OHQJWK� RI� VWD\� IRU�

WKRVH�RIIHQGHUV�ZKR�GLG�QRW�SDUROH�EXW�UDWKHU�GLVFKDUJHG�WKHLU�VHQWHQFHV�IURP�SULVRQ�

DQG�GLG�QRW�SDUROH���

�

�� ,Q� ������ 6�%�� ����PRGLILHG� OLIH� VHQWHQFHV� IRU� IHORQ\�RQH� FRQYLFWLRQV� WR� ´OLIH� ZLWKRXW�

SDUROH�µ�7KH�SUHYLRXV�SDUROH�HOLJLELOLW\�RFFXUUHG�DIWHU����FDOHQGDU�\HDUV�VHUYHG��

�

�� ,Q� ������+�%�� ����� UHGXFHG� WKH� SUHVXPSWLYH� UDQJHV� IRU� FHUWDLQ� FODVV� WKUHH� WKURXJK�

FODVV�VL[�QRQ�YLROHQW�FULPHV��7KLV�OHJLVODWLRQ�DOVR�DGGHG�D�VSOLW�VHQWHQFH��PDQGDWLQJ�D�

SHULRG� RI� SDUROH� IRU� DOO� FULPHV� IROORZLQJ� D� SULVRQ� VHQWHQFH�� 7KLV� OHJLVODWLRQ� DOVR�

HOLPLQDWHG�WKH�HDUQHG�WLPH�DZDUGV�ZKLOH�RQ�SDUROH���

�

�� ,Q�������6�%����HVWDEOLVKHG�WKH�<RXWKIXO�2IIHQGHU�6\VWHP��<26��ZLWK����EHGV�ZLWKLQ�

WKH� 'HSDUWPHQW� RI� &RUUHFWLRQV�� 7KH� OHJLVODWLRQ� FUHDWHG� D� QHZ� DGXOW� VHQWHQFLQJ�

SURYLVLRQ�IRU�RIIHQGHUV�EHWZHHQ�WKH�DJHV�RI����DQG����\HDUV��H[FHSW�IRU�WKRVH�FRQYLFWHG�

RI�FODVV�RQH�RU�FODVV�WZR�RU�VH[XDO�DVVDXOW�IHORQLHV���

�

�� ,Q�������WKH�/HJLVODWXUH�DSSURSULDWHG�D�QHZ�����EHG�IDFLOLW\�LQ�3XHEOR��VXEVHTXHQWO\��

DQ�DGGLWLRQDO�����EHGV�KDYH�EHHQ�DSSURYHG���

�

�� ,Q�������6�%������FUHDWHG�D�QHZ�SURYLVLRQ� IRU�RIIHQGHUV�ZLWK�D�FXUUHQW�FRQYLFWLRQ�RI�

DQ\� FODVV� RQH� RU� WZR� IHORQ\� �RU� DQ\� FODVV� WKUHH� IHORQ\� WKDW� LV� GHILQHG� DV� D� FULPH� RI�

YLROHQFH�� DQG� ZKR� ZHUH� FRQYLFWHG� RI� WKHVH� VDPH� RIIHQVHV� WZLFH� HDUOLHU�� 7KLV� ´WKUHH�

VWULNHVµ� OHJLVODWLRQ� UHTXLUHV� WKHVH� RIIHQGHUV� EH� VHQWHQFHG� WR� D� WHUP� RI� OLIH�

LPSULVRQPHQW�ZLWK�SDUROH�HOLJLELOLW\�LQ�IRUW\�\HDUV��

�

�� ,Q� ������ WKH�/HJLVODWXUH� DSSURSULDWHG� WKH� FRQVWUXFWLRQ� RI� QHDUO\� ������ DGXOW� SULVRQ�

EHGV�DQG�����<26�EHGV��

�
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�� ,Q� ������ +�%�� ����� DOORZHG� ´HDUQHG� WLPHµ� IRU� FHUWDLQ� QRQ�YLROHQW� RIIHQGHUV�� �7KLV�

OHJLVODWLRQ� ZDV� HQDFWHG� LQ� SDUW� DV� D� UHVSRQVH� WR� WKH� SURMHFWHG� SDUROH� SRSXODWLRQ�

JURZWK�DV�SDUW�RI�+�%������������

�

�� ,Q� ������ +�%�� ����� EURDGHQHG� WKH� FULPLQDO� FKDUJHV� HOLJLEOH� IRU� GLUHFW� ILOLQJV� RI�

MXYHQLOHV�DV�DGXOWV�DQG�SRVVLEOH�VHQWHQFLQJ�WR�WKH�<RXWKIXO�2IIHQGHU�6\VWHP���

�

�� ,Q� ������ WKH� /HJLVODWXUH� DSSURSULDWHG� IXQGLQJ� IRU� ���� EHGV� DW� WKH� 7ULQLGDG�

&RUUHFWLRQDO�)DFLOLW\�DQG�WKH�UHFRQVWUXFWLRQ�DQG�H[SDQVLRQ�RI�WZR�H[LVWLQJ�IDFLOLWLHV��

�

�

5HFHQW�/HJLVODWLRQ�

7ZR�PDMRU�SLHFHV�RI�OHJLVODWLRQ�ZHUH�HQDFWHG�LQ������WKDW�ZLOO�LPSDFW�WKH�QXPEHU�RI�

SULVRQ�FRPPLWPHQWV�GXULQJ�WKH�SURMHFWLRQ�SHULRG��+RXVH�%LOO���������DQG�+RXVH�%LOO����

������ %RWK� SLHFHV� RI� OHJLVODWLRQ� UHIHU� WR� WKH� OHQJWK� RI� WLPH� VSHQW� E\� DQ� RIIHQGHU� XQGHU�

SDUROH�VXSHUYLVLRQ���

�

+RXVH� %LOO � ������� � � 7KLV� OHJLVODWLRQ� DSSOLHV� WR� RIIHQVHV� RFFXUULQJ� RQ� RU� DIWHU�

-XO\� ��� ������ DQG� PDQGDWHV� WKDW� HYHU\� RIIHQGHU� PXVW� FRPSOHWH� D� SHULRG� RI� SDUROH�

VXSHUYLVLRQ� DIWHU� LQFDUFHUDWLRQ�� $� VXPPDU\� RI� WKH� PDMRU� SURYLVLRQV� WKDW� DSSO\� WR�

PDQGDWRU\�SDUROH�IROORZV��

�

�� 2IIHQGHUV�FRPPLWWLQJ�FODVV���������RU���IHORQLHV�RU�VHFRQG�RU�VXEVHTXHQW�IHORQLHV�ZKLFK�

DUH� FODVV���� DQG�ZKR�DUH� UHYRNHG�GXULQJ� WKH�SHULRG� RI� WKHLU�PDQGDWRU\�SDUROH��PD\�

VHUYH�D�SHULRG�XS�WR�WKH�HQG�RI� WKH�PDQGDWRU\�SDUROH�SHULRG� LQFDUFHUDWHG��,Q�VXFK�D�

FDVH��RQH�\HDU�RI�SDUROH�VXSHUYLVLRQ�PXVW�IROORZ��

�

�� ,I� UHYRNHG� GXULQJ� WKH� ODVW� VL[�PRQWKV� RI�PDQGDWRU\� SDUROH�� LQWHUPHGLDWH� VDQFWLRQV�

LQFOXGLQJ� FRPPXQLW\� FRUUHFWLRQV�� KRPH� GHWHQWLRQ�� FRPPXQLW\� VHUYLFH� RU� UHVWLWXWLRQ�

SURJUDPV�DUH�SHUPLWWHG��DV�LV�D�UH�LQFDUFHUDWLRQ�SHULRG�RI�XS�WR�WZHOYH�PRQWKV��

�

�� ,I� UHYRNHG� GXULQJ� WKH� RQH� \HDU� RI� SDUROH� VXSHUYLVLRQ�� WKH� RIIHQGHU� PD\� EH� UH�

LQFDUFHUDWHG�IRU�D�SHULRG�QRW�WR�H[FHHG�RQH�\HDU��

�

+RXVH�%LOO����������7KLV�OHJLVODWLRQ�FRQFHUQV�WKH�OLIHWLPH�VXSHUYLVLRQ�RI�FHUWDLQ�VH[�

RIIHQGHUV�� $� QXPEHU� RI� SURYLVLRQV� LQ� WKH� ELOO� DGGUHVV� VHQWHQFLQJ�� SDUROH� WHUPV�� DQG�

FRQGLWLRQV��6RPH�RI�WKHVH�SURYLVLRQV�DUH�VXPPDUL]HG�EHORZ��

�

�� )RU� FHUWDLQ� FULPHV� �H[FHSW� WKRVH� LQ� WKH� IROORZLQJ� WZR� EXOOHWV��� D� VH[� RIIHQGHU� VKDOO�

UHFHLYH� DQ� LQGHWHUPLQDWH� WHUP� RI� DW� OHDVW� WKH� PLQLPXP� RI� WKH� SUHVXPSWLYH� UDQJH�

VSHFLILHG� LQ� ��������� IRU� WKH� OHYHO� RI� RIIHQVH� FRPPLWWHG� DQG� D�PD[LPXP� RI� WKH� VH[�

RIIHQGHU·V�QDWXUDO�OLIH��

�
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�� )RU� FULPHV� RI� YLROHQFH� �GHILQHG� LQ� ������������ D� VH[� RIIHQGHU� VKDOO� UHFHLYH� DQ�

LQGHWHUPLQDWH�WHUP�RI�DW�OHDVW�WKH�PLGSRLQW�LQ�WKH�SUHVXPSWLYH�UDQJH�IRU�WKH�OHYHO�RI�

RIIHQVH�FRPPLWWHG�DQG�D�PD[LPXP�RI�WKH�VH[�RIIHQGHU·V�QDWXUDO�OLIH��

�

�� )RU� VH[� RIIHQGHUV� HOLJLEOH� IRU� VHQWHQFLQJ�DV�D�KDELWXDO� VH[� RIIHQGHU�DJDLQVW� FKLOGUHQ�

�SXUVXDQW�WR������������WKH�VH[�RIIHQGHU�VKDOO�UHFHLYH�DQ�LQGHWHUPLQDWH�WHUP�RI�DW�OHDVW�

WKH� XSSHU� OLPLW� RI� WKH� SUHVXPSWLYH� UDQJH� IRU� WKH� OHYHO� RI� RIIHQVH� FRPPLWWHG� DQG� D�

PD[LPXP�RI�WKH�VH[�RIIHQGHU·V�QDWXUDO�OLIH��

�

�� 7KH� SHULRG� RI� SDUROH� IRU� DQ\� VH[� RIIHQGHU� FRQYLFWHG� RI� D� FODVV� �� IHORQ\� VKDOO� EH� DQ�

LQGHWHUPLQDWH�WHUP�RI�DW�OHDVW����\HDUV�DQG�D�PD[LPXP�RI�WKH�UHPDLQGHU�RI�WKH�VH[�

RIIHQGHU·V�QDWXUDO�OLIH���

�

�� 7KH�SHULRG�RI�SDUROH�IRU�DQ\�VH[�RIIHQGHU�FRQYLFWHG�RI�D�FODVV���RU���IHORQ\�VKDOO�EH�DQ�

LQGHWHUPLQDWH�WHUP�RI�DW�OHDVW����\HDUV�DQG�D�PD[LPXP�RI�WKH�VH[�RIIHQGHU·V�QDWXUDO�

OLIH��
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7UHQGV�LQ�3ULVRQ�

6HQWHQFLQJ�
�

5HVHDUFKHUV�IURP�'&-·V�2IILFH�RI�5HVHDUFK�DQG�6WDWLVWLFV��256��DQQXDOO\�FROOHFW�GDWD�

RQ�FULPLQDO�ILOLQJV�WR�GHVFULEH�VWDWHZLGH�WUHQGV��'DWD�IURP�WKH�'&-������VDPSOH��Q ������

ZHUH� XVHG� KHUH�� DORQJ� ZLWK� QDWLRQDO� VWDWLVWLFV� �%HFN�� ������� WR� GHVFULEH� RIIHQGHU�

FKDUDFWHULVWLFV�����

�

�

:+2�*2(6�72�35,621"�
:KHWKHU� RU� QRW� DQ� RIIHQGHU� UHFHLYHV� D� SULVRQ� VHQWHQFH�� LV� UHODWHG� WR� D� FRPSOH[�

LQWHUDFWLRQ� RI� IDFWRUV�� 7KH� 256� ����� VDPSOH��� VKRZHG� WKDW� FKDUDFWHULVWLFV� RI� &RORUDGR�

RIIHQGHUV�VHQWHQFHG�WR�SULVRQ�UHIOHFWHG�FKDUDFWHULVWLFV�UHODWHG�WR�LQFDUFHUDWLRQ�LQ�WKH�ODUJHU�

UHVHDUFK�OLWHUDWXUH��0RVW�UHFHQWO\��6SRKQ�DQG�+ROOHUPDQ��������IRXQG�WKDW�UDFH��VH[��DJH�

DQG� HPSOR\PHQW� VWDWXV� YDULHG� LQ� WKH� H[WHQW� WR� ZKLFK� HDFK� LQIOXHQFHG� WKH� OLNHOLKRRG� RI�

LQFDUFHUDWLRQ� LQ� WKH� WKUHH� MXULVGLFWLRQV� VWXGLHG��+RZHYHU�� HDFK�RI� WKH� IRXU� IDFWRUV�KDG�D�

VLJQLILFDQW� GLUHFW� LQIOXHQFH� LQ� DW� OHDVW� RQH� RI� WKH� WKUHH� MXULVGLFWLRQV� VWXGLHG���� ,Q� ������

PDOHV��QRQ�$QJORV��DQG�RIIHQGHUV�ZKR�ZHUH�XQHPSOR\HG�RU�QRW�VWHDGLO\�HPSOR\HG�DW� WKH�

WLPH� RI� DUUHVW� ZHUH� PRUH� OLNHO\� WR� UHFHLYH� D� SULVRQ� VHQWHQFH� �256� &ULPLQDO� -XVWLFH�

'DWDEDVH��� 7KLV� DQDO\VLV� DOVR� VKRZHG� WKDW� D� KLVWRU\� RI� FULPLQDO� DFWLYLW\� LQFUHDVHG� WKH�

OLNHOLKRRG� RI� UHFHLYLQJ� D� SULVRQ� VHQWHQFH�� D� ILQGLQJ� FRQVLVWHQW� ZLWK� DQDO\VHV� RI� WKH�

&ULPLQDO�-XVWLFH�GDWD�FROOHFWHG�LQ�SULRU�\HDUV��7KLV�LQIRUPDWLRQ�LV�SUHVHQWHG�LQ�WKH�WDEOHV�

EHORZ��

$FFRUGLQJ� WR� WKH�256�&ULPLQDO� -XVWLFH�'DWDEDVH�� QHDUO\� RQH� LQ� IRXU� ������ SHUFHQW��

PDOH� RIIHQGHUV� VHQWHQFHG� WR� D� FULPLQDO� MXVWLFH� SODFHPHQW� ZHUH� VHQW� WR� SULVRQ� LQ� ������

FRPSDUHG�ZLWK�VOLJKWO\�PRUH�WKDQ�RQH�LQ�WHQ�������SHUFHQW��IHPDOHV����������

 
                                                 
��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�VDPSOLQJ�WHFKQLTXH�IRU�WKH������$QQXDO�&ULPLQDO�-XVWLFH�'DWD�&ROOHFWLRQ�GLIIHUHG�

IURP�WKDW�RI�SUHYLRXV�\HDUV��6DPSOHV� LQ�SUHYLRXV�\HDUV�FRQVLVWHG�RI����SHUFHQW�RI� IHORQ\�FDVHV� ILOHG� LQ�QLQH�RI� WKH�

VWDWH·V� WZHQW\�WZR� MXGLFLDO� GLVWULFWV� ��VW�� -HIIHUVRQ�� �QG�� 'HQYHU�� �WK�� (O� 3DVR�� �WK�� /DULPHU�� ��WK�� 3XHEOR�� ��WK��

$GDPV����WK��$UDSDKRH����WK��:HOG��DQG���VW��0HVD���7KH������FROOHFWLRQ�ZDV�D����SHUFHQW�UDQGRP�VDPSOH�RI�WHQ�

GLVWULFWV��DGGLQJ�%RXOGHU����WK���'XH�WR�WKH�VDPSOLQJ�GLIIH UHQFHV��GLUHFW�FRPSDULVRQV�FDQQRW�EH�PDGH��+RZHYHU��WR�

SURYLGH�WKH�UHDGHU�ZLWK�EDFNJURXQG��UHIHUHQFHV�DUH�VRPHWLPHV�PDGH�WR�GDWD�LQ�SUHYLRXV�\HDUV� �

�

��6HH�$SSHQGL[�$�IRU�GHVFULSWLRQV�RI�RIIHQGHUV�E\�SODFHPHQW�IURP�'LYLVLRQ�RI�&ULPLQDO�-XVWLFH�'DWD����� �������

�

��������GDWD�DUH�WKH�PRVW�UHFHQW�256�GDWD�DYDLODEOH�IRU�WKLV�DQDO\VLV� �

�

���,Q�DOO�WKUHH�MXULVGLFWLRQV��&KLFDJR��.DQVDV�&LW\�DQG�0LDPL���PHQ�ZHUH�RYHU�����PRUH�OLNHO\�WR�EH�VHQWHQFHG�WR�

SULVRQ� WKDQ�ZHUH�ZRPHQ��2IIHQGHUV�DJH���� WR� ���ZHUH�PRUH� OLNHO\� WKDQ� \RXQJHU� RU� ROGHU� RIIHQGHUV� WR�EH� VHQW� WR�

SULVRQ�LQ�WKH�WKUHH�MXULVGLFWLRQV��8QHPSOR\PHQW�LQFUHDVHG�RQH
V�FKDQFHV�RI�EHLQJ�LQFDUFHUDWHG�LQ�.DQVDV�&LW\��EXW�

QRW�LQ�&KLFDJR��(PSOR\PHQW�GDWD�ZHUH�QRW�DYDLODEOH�IRU�0LDPL� �

��

��� 7KHVH� ILJXUHV� DUH� FRQVLVWHQW�ZLWK� WKH� ILYH� SUHYLRXV� \HDUV� IRU� ERWK�PDOHV� DQG� IHPDOHV�ZKHUH� WKH� SHUFHQWDJHV�

UDQJHG�IURP������SHUFHQW�WR������SHUFHQW�DQG�����SHUFHQW�WR������SHUFHQW��UHVSHFWLYHO\� �

�

���7KH�SHUFHQWDJH�RI�IHPDOHV�JRLQJ�WR�SULVRQ�LQ������LV�VOLJKWO\�KLJKHU�WKDQ�WKH�DYHUDJH�IRU�WKH �ILYH�SUHYLRXV�\HDUV�

������SHUFHQW���

�

���6HH�$SSHQGL[�%�IRU�GDWD�IURP�WKH�%XUHDX�RI�-XVWLFH�6WDWLVWLFV�IRU�GDWD��LQFOXGLQJ�ZRPHQ�XQGHU�WKH�MXULVGLFWLRQ�RI�

6WDWH�RU�)HGHUDO�FRUUHFWLRQDO�DXWKRULWLHV������ �����

��
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2IIHQGHUV�VHQWHQFHG�WR�

SULVRQ�LQ�&RORUDGR�LQ�

�����ZHUH�PRUH�OLNHO\�

WKDQ�WKRVH�VHQWHQFHG�

WR�FRPPXQLW\�

SODFHPHQWV�WR�EH�

XQPDUULHG��ZLWKRXW�

GHSHQGHQWV��

XQHPSOR\HG�RU�

HPSOR\HG�VSRUDGLFDOO\��

DQG�KDYH�D�KLVWRU\�RI�

UHVLGHQWLDO�PRYHPHQW��
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�

6RXUFH��2IILFH�RI�5HVHDUFK�DQG�6WDWLVWLFV�&ULPLQDO�-XVWLFH�'DWDEDVH��

�

�

1HDUO\� WKUHH� RXW� RI� IRXU� RIIHQGHUV� ������ SHUFHQW�� UHFHLYLQJ� SULVRQ� SODFHPHQWV� ZHUH�

XQPDUULHG���� 2IIHQGHUV� ZKR� ZHQW� WR� SULVRQ� ZHUH� DOVR�PRUH� OLNHO\� WR� EH� XQHPSOR\HG� RU�

HPSOR\HG� VSRUDGLFDOO\��� DW� WKH� WLPH� RI� DUUHVW� ������ SHUFHQW��� )XUWKHU�� WKUHH� RXW� RI� IRXU�

������SHUFHQW��KDG�DQ�XQVWDEOH�UHVLGHQWLDO�KLVWRU\����7KH�PDMRULW\�RI�RIIHQGHUV�ZKR�ZHUH�

VHQW�WR�SULVRQ�GLG�QRW�KDYH�GHSHQGHQWV�������SHUFHQW���

�

�

),*85(����'(02*5$3+,&�352),/(�2)�35,621�3/$&(0(176�������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

6RXUFH��2IILFH�RI�5HVHDUFK�DQG�6WDWLVWLFV�&ULPLQDO�-XVWLFH�'DWDEDVH��

 
                                                 
���,QFOXGHV�VLQJOH��GLYRUFHG�VHSDUDWHG�DQG�ZLGRZV��0DUULHG�LQFOXGHV�FRPPRQ�ODZ�PDUULDJHV��

�

���7KLV�JURXS�LQFOXGHV�SHUVRQV�UHFHLYLQJ�$)'&�RU�66,��GLVDEOHG��VWXGHQWV�DQG�UHWLUHG�SHRSOH��

�

���2IIHQGHUV�ZLWK�D�FRQWLQXDO�UHVLGHQFH�ZLWKLQ�WKH�ODVW�WZR�\HDUV�ZHUH�FRQVLGHUHG�VWDEOH��
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PRIOR JUVENILE
VIOLENT
ARREST S

PRIOR JUVENILE
NONVIOLENT

ARREST S

PRIOR ADULT
VIOLENT

ARREST S

PRIOR ADULT
NONVIOLENT

ARREST S

PRIOR FELONY
CONVICT IONS

���

���

���

���

���

0DQ\�RIIHQGHUV�KDYH�D�SULRU�FULPLQDO�UHFRUG�DQG�WKLV�KLVWRU\�ZLWK�WKH�FULPLQDO�MXVWLFH�

V\VWHP�LQIOXHQFHV�SODFHPHQW�LQ�SULVRQ��$FFRUGLQJ�WR�WKH�'&-������VDPSOH��PRVW�RIIHQGHUV�

UHFHLYLQJ�SULVRQ�SODFHPHQWV�KDG�D�KLVWRU\�RI�IHORQ\�FRQYLFWLRQV�������SHUFHQW���QRQYLROHQW�

DGXOW�DUUHVWV� ������SHUFHQW���YLROHQW�DGXOW�DUUHVWV� ������SHUFHQW���DQG�QRQYLROHQW� MXYHQLOH�

DUUHVWV�������SHUFHQW���$ERXW�KDOI�RI�WKHVH�RIIHQGHUV�KDG�SULRU�YLROHQW�MXYHQLOH�DUUHVWV�������

SHUFHQW��� 7KH� SURSRUWLRQ� RI� RIIHQGHUV� ZLWK� SULRU� DUUHVWV� DQG� FRQYLFWLRQV� LQFUHDVHG�

FRQVLGHUDEO\�EHWZHHQ������DQG�������

�

�

),*85(����&5,0,1$/�+,6725<�352),/(�2)�35,621�3/$&(0(176�������
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�

�

�

�

�

6RXUFH��2IILFH�RI�5HVHDUFK�DQG�6WDWLVWLFV�&ULPLQDO�-XVWLFH�'DWDEDVH��

�

�

�7KH� RIIHQGHU·V� DJH� DW� ILUVW� DUUHVW� VLJQLILFDQWO\� GLVWLQJXLVKHV� �S������� EHWZHHQ�

RIIHQGHUV�VHQWHQFHG�WR�SULVRQ�DQG�WKRVH�UHFHLYLQJ�D�FRPPXQLW\�SODFHPHQW��SUREDWLRQ��MDLO��

RU�FRPPXQLW\�FRUUHFWLRQV���+RZHYHU��WKRVH�RIIHQGHUV�ZLWK�D�\RXQJ�DJH�DW�ILUVW�DUUHVW�ZHUH�

VLJQLILFDQWO\�PRUH�OLNHO\�WR�KDYH�D�SULRU�IHORQ\�FRQYLFWLRQ�RU�DGMXGLFDWLRQ�RQ�WKHLU�UHFRUG�

�S�������� /LNHZLVH�� RQ� DYHUDJH�� WKRVH� UHFHLYLQJ� FRPPXQLW\� SODFHPHQWV�ZHUH� ROGHU�ZKHQ�

DUUHVWHG�IRU�WKH�ILUVW�WLPH��PHDQ�DJH�LV������WKDQ�WKRVH�JRLQJ�WR�SULVRQ��PHDQ�DJH�LV��������

DQG�SULVRQ�ERXQG�RIIHQGHUV�ZHUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�KDYH�D�SULRU�IHORQ\�FRQYLFWLRQ�

RU�DGMXGLFDWLRQ�DOVR��

,Q� WHUPV� RI� DJH� DW� FXUUHQW� RIIHQVH�� RIIHQGHUV� ZKR� ZHQW� WR� SULVRQ� ZHUH�� RQ� DYHUDJH��

VOLJKWO\� EXW� VLJQLILFDQWO\� �S������� ROGHU� WKDQ� WKRVH� UHFHLYLQJ� FRPPXQLW\� �DYHUDJH� DJH� LV�

�����DQG�������UHVSHFWLYHO\���7KLV�GLIIHUHQFH�LQ�DJH�UHIOHFWV�WKH�IDFW�WKDW�RIIHQGHUV�JRLQJ�WR�

SULVRQ�DUH�QHDUO\�WZLFH�DV�OLNHO\�WR�KDYH�D�SULRU�IHORQ\�FRQYLFWLRQ�RU�DGMXGLFDWLRQ�FRPSDUHG�

WR�RIIHQGHUV�SODFHG�LQ�WKH�FRPPXQLW\��UHJDUGOHVV�RI�DJH��

�

 
                                                 
���$�FRQVHUYDWLYH� W�WHVW�ZDV�XVHG�GXH�WR�KHWHURJHQHLW\�RI�YDULDQFH� �) ������S������� �6LQFH�WKH�W �WHVW� LV�UHODWLYHO\�

UREXVW��WKHVH�UHVXOWV�ZLOO�EH�XVHG� �

  

$�KLVWRU\�RI�FULPLQDO�

DFWLYLW\�LQFUHDVHG�WKH�

OLNHOLKRRG�RI�DQ�

RIIHQGHU�JRLQJ�WR�

SULVRQ��0RVW�RIIHQGHUV�

VHQWHQFHG�WR�SULVRQ�LQ�

&RORUDGR�LQ������KDG�

DW�OHDVW�RQH�SULRU�IHORQ\�

FRQYLFWLRQ��7KUHH�RXW�

RI�IRXU�KDG�DQ�DGXOW�

DUUHVW�IRU�D�YLROHQW�

RIIHQVH��DQG�RQH�LQ�WZR�

KDG�D�YLROHQW�DUUHVW�LQ�

KLV�KHU�MXYHQLOH�KLVWRU\��
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$FFRUGLQJ� WR� WKH� '&-� ����� VDPSOH�� QRQYLROHQW� RIIHQGHUV� DUH� JHQHUDOO\� JUDQWHG�

SUREDWLRQ��7KDW�LV�������SHUFHQW�RI�QRQYLROHQW�FDVHV�UHFHLYHG�SUREDWLRQ�VHQWHQFHV��DQG������

SHUFHQW�ZHQW� WR�SULVRQ� LQ�������2I� WKH� RIIHQGHUV�ZKR�ZHQW� WR�SULVRQ�������SHUFHQW�ZHUH�

FRQYLFWHG�RI�QRQYLROHQW�RIIHQVHV��EXW����SHUFHQW�RI�WKLV�JURXS�KDG�DW�OHDVW�RQH�SULRU�IHORQ\�

FRQYLFWLRQ�RU�DGMXGLFDWLRQ�RQ�WKHLU�UHFRUG��$OVR��QRQYLROHQW�RIIHQGHUV�VHQWHQFHG�WR�SULVRQ�

ZHUH� VLJQLILFDQWO\� PRUH� OLNHO\� WKDQ� YLROHQW� RIIHQGHUV� WR� KDYH� D� FRPPXQLW\� FRUUHFWLRQV�

UHYRFDWLRQ�LQ�WKHLU�FULPLQDO�KLVWRU\��S ������

�

�

),*85(����35,621�3/$&(0(176�%<�2))(16(�7<3(�������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

1HDUO\�KDOI�RI�GUXJ�RIIHQGHUV�ZHUH�FRQYLFWHG�RI�FULPHV�UHODWHG�WR�FRFDLQH�RU�PHWKDPSKHWDPLQH��

6RXUFH��2IILFH�RI�5HVHDUFK�DQG�6WDWLVWLFV�&ULPLQDO�-XVWLFH�'DWDEDVH��

�

�

7KH� PDMRULW\� RI� RIIHQGHUV� VHQWHQFHG� WR� SULVRQ� FRPPLWWHG� FULPHV� WKDW� ZHUH� QRQ�

DJJUHVVLYH����������SHUFHQW��DQG�UHVXOWHG�LQ�QR�SK\VLFDO�LQMXU\�WR�WKH�YLFWLP�������SHUFHQW���

%XW�QRQYLROHQW�RIIHQGHUV�ZKR�ZHQW�WR�SULVRQ�LQ������ZHUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�KDYH�

SULRU� QRQYLROHQW� DUUHVW� KLVWRULHV�� $OO� RI� WKH� IRUJHU\�IUDXG� FDVHV� LQ� WKH� VDPSOH� DQG� ���

SHUFHQW� RI� WKH� GUXJ� RIIHQGHUV� KDG� D� QRQYLROHQW� DUUHVW� KLVWRU\�� $GGLWLRQDOO\�� SURSHUW\�

RIIHQGHUV�ZHUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�KDYH�D�SULRU�SUREDWLRQ�UHYRFDWLRQ�FRPSDUHG�WR�

RWKHU�FDWHJRULHV�RI�SULVRQ�ERXQG�RIIHQGHUV��

2YHU� KDOI� RI� WKH� RIIHQGHUV� VHQWHQFHG� WR� SULVRQ� SOHG� JXLOW\� WR� D� OHVVHU� RIIHQVH� WKDQ�

RULJLQDOO\�FKDUJHG�������SHUFHQW���

�

��

 
                                                 
���$JJUHVVLRQ�ZDV�PHDVXUHG�ZLWK�DQ�� �SRLQW�EHKDYLRU�VHYHULW\�VFDOH�UDQJLQJ�IURP�QR�DJJUHVVLRQ�WR�DJJUHVVLRQ�ZLWK�

OLIH�WKUHDWHQLQJ�IRUFH��

��

&ULPLQDO�DQG�MXYHQLOH�

KLVWRU\�LV�D�VLJQLILFDQW�

IDFWRU�LQ�ZKR�JRHV�WR�

SULVRQ�
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6RXUFH��2IILFH�RI�5HVHDUFK�DQG�6WDWLVWLFV�&ULPLQDO�-XVWLFH�'DWDEDVH��

�

�

7KH�/HYHO�RI�6XSHUYLVLRQ�,QYHQWRU\�LV�DQ�DVVHVVPHQW�LQVWUXPHQW�DGPLQLVWHUHG�E\�WKH�

SUREDWLRQ�GHSDUWPHQW�WR�GHWHUPLQH�DQ�RIIHQGHU
V�ULVNV�DQG�QHHGV�UHODWHG�WR�FULPLQDOLW\����

+LJKHU� VFRUHV� LQGLFDWH� D� QHHG� IRU� KLJKHU� OHYHOV� RI� VXSHUYLVLRQ�� 2Q� DYHUDJH�� RIIHQGHUV�

UHFHLYLQJ�FRPPXQLW\�SODFHPHQWV�VFRUHG�ORZHU�RQ�WKH�/6,��PHDQ ����WKDQ�WKRVH�VHQWHQFHG�

WR�SULVRQ��PHDQ �����7KLV�GLIIHUHQFH�ZDV�VWDWLVWLFDOO\�VLJQLILFDQW��S ����������

 

 

 

 

 
                                                 
��� /6,� GRPDLQV� LQFOXGH� FULPLQDO� KLVWRU\�� HGXFDWLRQ�� HPSOR\PHQW�� ILQDQFLDO�� IDPLO\�PDULWDO�� DFFRPPRGDWLRQV��

OHLVXUH�UHFUHDWLRQ��FRPSDQLRQV��DOFRKRO�GUXJ��DQG�HPRWLRQDO�SHUVRQDO��

�

��� $� PRUH� FRQVHUYDWLYH� W�WHVW� ZDV� XVHG� GXH� WR� KHWHURJHQHLW\� RI� YDULDQFH� �) ������� S�������� 6LQFH� WKH� W�WHVW� LV�

UHODWLYHO\�UREXVW��WKHVH�UHVXOWV�ZLOO�EH�XVHG���

 

7KH�KLJKHU�WKH�

RIIHQGHU·V�QHHGV�DQG�

ULVN�OHYHO��PHDVXUHG�E\�

WKH�/HYHO�RI�

6XSHUYLVLRQ�,QYHQWRU\�

RU�/6,���WKH�PRUH�OLNHO\�

WKH�RIIHQGHU�ZDV�WR�

UHFHLYH�D�SULVRQ�

VHQWHQFH�UDWKHU�WKDQ�

FRPPXQLW\�SODFHPHQW��
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)LQGLQJV��$GXOW�3ULVRQ�

3RSXODWLRQ�3URMHFWLRQV�
�

+2:�,6�7+(�&2/25$'2�35,621�3238/$7,21�

*52:,1*"�
�

�� 1DWLRQDOO\�� &RORUDGR� UDQNV� IRXUWK� LQ� SULVRQ� SRSXODWLRQ� JURZWK� EHWZHHQ� ����� DQG�

������&RPSDUHG�WR�RWKHU�VWDWHV��&RORUDGR�H[SHULHQFHG�WKH�WHQWK�KLJKHVW�JURZWK�UDWH�

LQ�DYHUDJH�SULVRQ�SRSXODWLRQ�EHWZHHQ������DQG�������%HFN������������

�

�� $GPLVVLRQV�KDYH�RXWSDFHG�UHOHDVHV�LQ�&RORUDGR�LQ�WKH�ODVW�WHQ�\HDUV��$GPLVVLRQV�KDYH�

QHDUO\�GRXEOHG�������SHUFHQW��VLQFH�������ZKLOH�UHOHDVHV�KDYH�LQFUHDVHG������SHUFHQW��

,Q� WKH� ODVW� \HDU�� DGPLVVLRQV� LQFUHDVHG� ���� SHUFHQW� ZKLOH� UHOHDVHV� GHFUHDVHG� ����

SHUFHQW����

�

�� 7KH� &RORUDGR� DGXOW� SULVRQ� SRSXODWLRQ� LV� H[SHFWHG� WR� JURZ� ��� SHUFHQW�

EHWZHHQ�-DQXDU\���������DQG�-DQXDU\���������²�IURP��������WR��������RIIHQGHUV��

�

7DEOH� �� �RQ� WKH� IROORZLQJ�SDJH��GHVFULEHV� WRWDO� DQG�JHQGHU�VSHFLILF� JURZWK� LQ�SULVRQ�

SRSXODWLRQV�IRU�WKH�SURMHFWLRQ�SHULRG�-DQXDU\���������WR�-DQXDU\����������

�

 
                                                 
���6HH�$SSHQGL[�%�IRU�%XUHDX�RI�-XVWLFH�6WDWLVWLFV�GDWD�GHVFULELQJ�WKH�FKDQJH�LQ�WKH�QXPEHU�RI�VHQWHQFHG�SULVRQHUV�

XQGHU�WKH�MXULVGLFWLRQ�RI�6WDWH�RI�)HGHUDO�&RUUHFWLRQDO�DXW KRULWLHV�������������$OVR��3ULVRQHUV�XQGHU�WKH�MXULVGLFWLRQ�

RI�6WDWH�RU�)HGHUDO�FRUUHFWLRQDO�DXWKRULWLHV��E\�UHJLRQ�DQG�MXULVGLFWLRQ��\HDUHQG������DQG�������6WDWH�DQG�)HGHUDO�

SULVRQHUV�KHOG�LQ�SULYDWH�IDFLOLWLHV��ORFDO�MDLOV��RU�RWKHU�6WDWHV
�IDFLOLWLHV�E\�MXULVGLFWLRQ��\HDUHQG�������

��

���&RORUDGR�'HSDUWPHQW�RI�&RUUHFWLRQV�6WDWLVWLFDO�5HSRUWV��)<���DQG�)<����
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$SULO� ������� ������ �������

-XO\� ������� ������ �������

�����

2FWREHU� ������� ������ �������

-DQXDU\� ������� ������ �������

$SULO� ������� ������ �������

-XO\� ������� ������ �������

�����

2FWREHU� ������� ������ �������

-DQXDU\� ������� ������ �������

$SULO� ������� ������ �������

-XO\� ������� ������ �������

�����

2FWREHU� ������� ������ �������

-DQXDU\� ������� ������ �������

$SULO� ������� ������ �������

-XO\� ������� ������ �������

�����

2FWREHU� ������� ������ �������

-DQXDU\� ������� ������ �������

$SULO� ������� ������ �������

-XO\� ������� ������ �������

�����

2FWREHU� ������� ������ �������

-DQXDU\� ������� ������ �������

$SULO� ������� ������ �������

-XO\� ������� ������ �������

�����

�

�

2FWREHU� ������� ������ �������

����� -DQXDU\� ������� ������ �������

�

�

�� $YHUDJH�DQQXDO�JURZWK�LV�H[SHFWHG�WR�LQFUHDVH�E\�QHDUO\���SHUFHQW�IURP�)<�

�����WR�)<�������7KH�DYHUDJH�DFWXDO�DQQXDO�JURZWK�UDWH�ZDV�����SHUFHQW�IRU�VL[�SULRU�

ILVFDO�\HDU�JURZWK�SHULRGV�²�)<������WR�)<�������VHH�)LJXUH�����

�

�
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$&78$ / 352-(&7('
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�

�

�� 7KH�QXPEHU�RI�PDOHV�LQ�SULVRQ�LV�H[SHFWHG�WR�FOLPE����SHUFHQW�²�IURP��������WR�

��������

�

�� �:H�DQWLFLSDWH� ��� SHUFHQW� JURZWK� LQ� WKH�QXPEHU� RI� IHPDOHV� LQ� SULVRQ�� 7KLV�

UHODWLYHO\�VORZHU�JURZWK� LQ� WKH� IHPDOH�SRSXODWLRQ� �FRPSDUHG�WR�PDOHV�� LV�GXH� WR� WKH�

IROORZLQJ��

�

Æ�$OWKRXJK� WKH� RYHUDOO� SURMHFWHG� OHQJWK� RI� VWD\� LQFUHDVHG� E\� RYHU� �� PRQWKV�� WKH�

SURMHFWHG�OHQJWK�RI�SULVRQ�VWD\�IRU�QHZ�IHPDOH�FRPPLWPHQWV�GHFUHDVHG�IURP������

PRQWKV�LQ������WR����PRQWKV�LQ��������

�

Æ�)HPDOH�FRPPLWPHQWV�JUHZ�OHVV�WKDQ�RQH�SHUFHQW�������EHWZHHQ�)<������DQG�)<�

������ 7KLV� VPDOO� LQFUHDVH� LQ� FRPPLWPHQWV�� DQG� WKH� VKRUWHU� OHQJWK� RI� VWD\�

HVWLPDWHG� IRU� WKHVH� IHPDOH� FRPPLWPHQWV�� FRPELQHG� WR� UHGXFH� WKH�JURZWK�RI� WKH�

IHPDOH�SULVRQ�SRSXODWLRQ�GXULQJ�WKH�SURMHFWLRQ�SHULRG��

�

Æ�7KH�JURZWK�LQ�LQFDUFHUDWHG�IHPDOHV�GHFUHDVHG�VXEVWDQWLDOO\�WKH�ODVW�ILVFDO�\HDU�²�

IURP����WR�����SHUFHQW��7KH�JURZWK�UDWH�IRU�WKH�ILUVW�TXDUWHU�RI�)<������ZDV�����

SHUFHQW���

�

 
                                                 
���$FWXDO�GDWD�LV�IURP�WKH�&RORUDGR�'HSDUWPHQW�RI�&RUUHFWLRQV��0RQWKO\�3RSXODWLRQ�DQG�&DSDFLW\�5HSRUW��2FWREHU�

����������

�
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�� 7KH�IHPDOH�SULVRQ�SRSXODWLRQ� LV�SURMHFWHG�WR�JURZ�����SHUFHQW�EHWZHHQ�)<������DQG�

)<��������SHUFHQW�EHWZHHQ�)<������DQG�)<�������DQG�����SHUFHQW�EHWZHHQ�)<������

DQG�������VHH�7DEOH�����UHIOHFWLQJ�WKH�WUHQGV�GLVFXVVHG�DERYH���

�

�

7$%/(����&203$5,621�2)�$&78$/�$1'�352-(&7('�)(0$/(�,1&$5&(5$7('�3238/$7,21�

�

� $&78$/� 352-(&7('�

<($5� ����� ����� ����� ����� ����� ����� ����� ����� �����

3238/$7,21� ������ ������ ������ ������ ������ ������ ������ ������ ������

<($5/<�*52:7+� � ������ ����� ����� ����� ����� ����� ����� �����

�

�

7DEOH� �� �RQ� IROORZLQJ� SDJH�� SURYLGHV� DQ� DGGLWLRQDO� EUHDNGRZQ� RI� WKH� SRSXODWLRQ�

ILJXUHV�UHSRUWHG�LQ�7DEOH���E\�GLVSOD\LQJ�SURMHFWLRQV�E\�JHQGHU�DQG�W\SH�RI�LQFDUFHUDWLRQ��

7KH�GDWD�LQGLFDWH�WKH�IROORZLQJ��

�

�� 7HFKQLFDO� YLRODWLRQV� DUH� H[SHFWHG� WR� GRXEOH� EHWZHHQ� -DQXDU\� ��� ����� DQG�

-DQXDU\�������7KH�QXPEHU�RI�PDOHV�LQ�SULVRQ�IRU�WHFKQLFDO�YLRODWLRQV�ZLOO�PRUH�WKDQ�

GRXEOH� EHWZHHQ� -DQXDU\� ��� ����� DQG� -DQXDU\� ��� ������ 7KH� QXPEHU� RI� LQFDUFHUDWHG�

IHPDOHV�LQ�SULVRQ�GXH�WR�WHFKQLFDO�YLRODWLRQV�ZLOO�JURZ�E\����SHUFHQW���

�

�� 7KH� SURMHFWHG� JURZWK� LQ� WHFKQLFDO� YLRODWLRQV� UHIOHFWV� VWHHS� LQFUHDVHV� LQ�

FRPPLWPHQWV� IRU� WHFKQLFDO� SDUROH� YLRODWLRQV� LQ� HDFK� RI� WKH� ODVW� WZR� \HDUV��

7HFKQLFDO�YLRODWLRQ�FRPPLWPHQWV�LQFUHDVHG������SHUFHQW�EHWZHHQ������DQG������DQG�

�����SHUFHQW�EHWZHHQ������DQG��������

�

�� ,Q� IDFW�� WKH� LQFUHDVH� LQ� FRPPLWPHQWV� LQ� WKH� ODVW� \HDU�ZDV�GXH� WR� WHFKQLFDO�

SDUROH�YLRODWLRQV��:KHQ�WHFKQLFDO�YLRODWLRQV�ZHUH�UHPRYHG��FRPPLWPHQWV�GHFUHDVHG�

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

�

�
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VHQWHQFHV�ZHUH�FDOFXODWHG�XVLQJ�WKH�JRYHUQLQJ�PD[LPXP�VHQWHQFH��7KXV��GLIIHUHQFHV�EHWZHHQ�WKHVH�WZR�\HDUV�DUH�PRUH�OLNHO\�GXH�WR�FDOFXODWLRQ�PHWKRGV�WKDQ�GLIIHUHQFHV�LQ�DYHUDJH�OHQJWK�RI�VWD\��
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)LQGLQJV��$GXOW�3DUROH�

3URMHFWLRQV�
�

,Q������DQG�������+RXVH�%LOOV������DQG�������UHVSHFWLYHO\��FRPELQHG�WR�QHDUO\�WULSOH�

WKH�DYHUDJH� OHQJWK�RI�VWD\� LQ�SULVRQ��/HJLVODWLRQ�SDVVHG�E\�WKH�*HQHUDO�$VVHPEO\� LQ�WKH�

ODVW� GHFDGH� KDV� VLJQLILFDQWO\� LPSDFWHG� SDUROH�HOLJLEOH� LQPDWHV�� 6%�������� GRXEOHG� WKH�

DPRXQW�RI�WLPH�DQ�RIIHQGHU�FRXOG�HDUQ�ZKLOH�LQ�SULVRQ�DZDLWLQJ�SDUROH�RU�GLVFKDUJH��IURP���

WR����GD\V���+%��������UHGXFHG�VHQWHQFLQJ�UDQJHV�IRU�FHUWDLQ�FODVV�WKUHH�WKURXJK�VL[�QRQ�

YLROHQW�FULPHV�DQG�PDQGDWHG�D�SHULRG�RI�SDUROH�IRU�DOO�FULPHV�IROORZLQJ�D�SULVRQ�VHQWHQFH��

+%��������DOVR�HOLPLQDWHG�HDUQHG�WLPH�DZDUGV�IRU�RIIHQGHUV�VHUYLQJ�WLPH�RQ�SDUROH��WKXV�

PD[LPL]LQJ�SDUROH�OHQJWKV��+RZHYHU��WZR�\HDUV�ODWHU�+%��������UHLQVWDWHG�HDUQHG�WLPH�WR�

WKHVH� RIIHQGHUV� GXH�� LQ� SDUW�� WR� FRQFHUQV� DERXW� WKH� SURMHFWHG� JURZWK� LQ� WKH� SDUROH�

SRSXODWLRQ�� ,Q�������+%������PDQGDWHG����PRQWKV�RI�SDUROH� IRU�DOO� RIIHQGHUV�ZKR�ZHUH�

UHYRNHG�GXULQJ�WKH�SHULRG�RI�PDQGDWRU\�SDUROH��

7KH� 'LYLVLRQ� RI� &ULPLQDO� -XVWLFH
V� SURMHFWLRQV� UHIOHFW� WKDW� D� ODUJH� QXPEHU� RI� QHZ�

DGPLVVLRQV� DUH� WHFKQLFDO� SDUROH� YLRODWRUV�� DQG� PDQ\� RI� WKHVH� RIIHQGHUV� ZLOO� UHWXUQ� WR�

SDUROH� VXSHUYLVLRQ�ZLWKLQ� WZR� \HDUV�� 7KXV�� WKH� SDUROH� SRSXODWLRQ� LQFUHDVHV� ���� ��� DQG�

WKHQ�����LQ�WKH�ILUVW�WKUHH�\HDUV�RI�WKH�SURMHFWLRQ�SHULRG��7KLV�LQIOX[�RI�WHFKQLFDO�YLRODWRUV�

LQWR� '2&� LV� FKDQJLQJ� WKH� PDNH�XS� RI� WKH� ´VWRFNµ� SRSXODWLRQ�� ,I� WKH� FXUUHQW� WUHQG� RI�

LQFUHDVHV�LQ�DGPLVVLRQV�IRU�WHFKQLFDO�SDUROH�YLRODWRUV�FRQWLQXHV��'2&�IDFLOLWLHV�ZLOO�LQFOXGH�

D� ODUJHU� SURSRUWLRQ� RI� LQPDWHV� ZLWK� UHODWLYHO\� VKRUWHU� �SRVW�SDUROH� YLRODWLRQ�� OHQJWK� RI�

VWD\V��7KLV�PHDQV�WKDW�RYHU�WLPH��WKH�SDUROH�ERDUG�ZLOO�VHH�PRUH�DQG�PRUH�SDUROH�HOLJLEOH�

FDVHV� WKDW� KDYH� DOUHDG\� IDLOHG� SDUROH� RQ� WKH� FXUUHQW� VHQWHQFH�� 3ULRU� IDLOXUH� RQ� SDUROH�

UHVXOWV� LQ� SDUROH� ERDUG� PHPEHUV·� UHOXFWDQFH� WR� JUDQW� SDUROH���� WKHUHE\� LQFUHDVLQJ� WKH�

SULVRQ� SRSXODWLRQ�� ,Q� WXUQ�� WKH� LQFUHDVHG� SULVRQ� SRSXODWLRQ�� PD\� UHVXOW� LQ� SUHVVXUH� WR�

UHOHDVH� RIIHQGHUV�� DQG� WKHVH� UHOHDVHV� ZRXOG� LQFUHDVH� WKH� SDUROH� SRSXODWLRQ� DFFRUGLQJO\��

7KH�'HSDUWPHQW�RI�&RUUHFWLRQV�LQFUHDVHV�WKH�XVH�RI�SULYDWH�DQG�MDLO�FRQWUDFWV�ZKHQ�'2&�

IDFLOLWLHV� UHDFK� FDSDFLW\�� 7KHVH� SURMHFWLRQV� DVVXPH� WKDW� WKLV� VWUDWHJ\�PD\� QRW� FRQWLQXH�

LQGHILQLWHO\�� 8OWLPDWHO\� EXGJHW� FRQVLGHUDWLRQV� WLHG� WR� JURZLQJ� SULVRQ� SRSXODWLRQV� DQG�

OLPLWHG�VWDWH�UHVRXUFHV�PD\�FUHDWH�SUHVVXUH�WR�UHOHDVH�VRPH�RIIHQGHUV�WR�SDUROH���

7KH� LQIOX[�RI�SDUROH�YLRODWRUV�EDFN� LQWR�WKH�SULVRQ�V\VWHP�LV�D�QDWLRQDO� WUHQG��0DQ\�

VWDWHV�DUH�LPSOHPHQWLQJ�SUH�SDUROH�IDFLOLWLHV�WR�DVVLVW�SDUROHHV�WR�PDNH�WKH�WUDQVLWLRQ�EDFN�

LQWR� WKH� FRPPXQLW\�� 7UDQVLWLRQ� IURP� D� KLJKO\� VWUXFWXUHG� VHWWLQJ� GLUHFWO\� LQWR� WKH�

FRPPXQLW\�LV�YHU\�GLIILFXOW�ZLWKRXW�VLJQLILFDQW�SUHSDUDWLRQ�DQG�FRPPHQFHPHQW�RI�VHUYLFHV�

WKDW� ZLOO� FRQWLQXH� DV� WKH� RIIHQGHU� WUDQVLWLRQV� KRPH�� 7KH� 'LYLVLRQ� RI� &ULPLQDO� -XVWLFH
V�

UHFHQW� DQDO\VLV� RI� SULVRQ� WUDQVLWLRQ� FDVHV� SODFHG� LQ� FRPPXQLW\� FRUUHFWLRQV� DIILUPHG� WKH�

YDOXH� RI� VORZO\� LQWHJUDWLQJ� RIIHQGHUV� EDFN� LQWR� WKH� FRPPXQLW\�� 7KH� VWXG\� IRXQG� WKDW�

RIIHQGHUV�ZKR�ZHUH�UHOHDVHG� IURP�WKH�KDOIZD\�KRXVH�DQG�SODFHG�RQ�SUREDWLRQ��SDUROH��RU�

QRQ�UHVLGHQWLDO� FRPPXQLW\� FRUUHFWLRQV� VWDWXV� �UDWKHU� WKDQ� GLVFKDUJHG� IURP� FRPPXQLW\�

FRUUHFWLRQV� ZLWKRXW� VXSHUYLVLRQ�� ZHUH� OHVV� OLNHO\� WR� JHW� UHDUUHVWHG� ZLWKLQ� WKH� QH[W� ��
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IDFWRUV�WKDW�LPSURYH�WKH�SUREDELOLW\�RI�VXFFHVV��PD\�EH�XVHIXO�LQ�PDQDJLQJ�WKH�LQFUHDVH�LQ�

&RORUDGR�SDUROH�YLRODWLRQV��

7DEOH����EHORZ�VKRZV�WKDW�WKH�WRWDO�QXPEHU�RI�RIIHQGHUV�RQ�SDUROH�LV�H[SHFWHG�WR�

LQFUHDVH����SHUFHQW�²�IURP������WR�������

�

�

7$%/(�����',9,6,21�2)�&5,0,1$/�-867,&(�)$//������35,621�3238/$7,21�352-(&7,216��

$'8/7�3$52/(�3238/$7,216�%<�683(59,6,21�7<3(�

�

'$7(� '20(67,&�3$52/(�3238/$7,21� $'',7,21$/�3$52/(�

<($5� 0217+� 5HJXODU� ,63� ,QWHU�VWDWH�

,Q�

�

7RWDO� ,QWHU�VWDWH�

2XW�

$EVFRQG� 7RWDO�

727$/�

-$1� ������ ���� ���� ������ ������ ���� ������ ������

$35,/� ������ ���� ���� ������ ������ ���� ������ ������

-8/<� ������ ���� ���� ������ ������ ���� ������ ������

�����

2&7� ������ ���� ���� ������ ������ ���� ������ ������

-$1� ������ ���� ���� ������ ������ ���� ������ ������

$35,/� ������ ���� ���� ������ ������ ���� ������ ������

-8/<� ������ ���� ���� ������ ������ ���� ������ ������

�����

2&7� ������ ���� ���� ������ ������ ���� ������ ������

-$1� ������ ���� ���� ������ ������ ���� ������ ������

$35,/� ������ ���� ���� ������ ������ ���� ������ ������

-8/<� ������ ���� ���� ������ ������ ���� ������ ������

�����

2&7� ������ ���� ���� ������ ������ ���� ������ ������

-$1� ������ ���� ���� ������ ������ ���� ������ ������

$35,/� ������ ���� ���� ������ ������ ���� ������ ������

-8/<� ������ ���� ���� ������ ������ ���� ������ ������

�����

2&7� ������ ���� ���� ������ ������ ���� ������ ������

-$1� ������ ���� ���� ������ ������ ���� ������ ������

$35,/� ������ ���� ���� ������ ������ ���� ������ ������

-8/<� ������ ���� ���� ������ ������ ���� ������ ������

�����

2&7� ������ ���� ���� ������ ������ ���� ������ ������

-$1� ������ ���� ���� ������ ������ ���� ������ ������

$35,/� ������ ���� ���� ������ ������ ���� ������ ������

-8/<� ������ ���� ���� ������ ������ ���� ������ ������

�����

2&7� ������ ���� ���� ������ ������ ���� ������ ������

-$1� ������ ���� ���� ������ ������ ���� ������ ������

$35,/� ������ ���� ���� ������ ������ ���� ������ ������

-8/<� ������ ���� ���� ������ ������ ���� ������ ������

�����

2&7� ������ ���� ���� ������ ������ ���� ������ ������

����� -$1� ������ ���� ���� ������ ������ ���� ������ ������

�

�3OHDVH�1RWH��$OO�SURMHFWLRQV�DUH�URXQGHG�WR�WKH�QH[W�ZKROH�QXPEHU��&DOFXODWLRQV�PD\�DSSHDU�VOLJKWO\�RII��

 
                                                 
���)RU�GLYHUVLRQ�FOLHQWV�WKH�SHUFHQWDJHV�RI�QHZ�ILOLQJV�ZDV������SHUFHQW�IRU�WKRVH�UHFHLYLQJ�VXSHUYLVLRQ�FRPSDUHG�WR�

��� SHUFHQW� IRU� WKRVH� ZKR� GLG� QRW�� )RU� WUDQVLWLRQ� FOLHQWV� WKHVH� SHUFHQWDJHV� ZHUH� ����� SHUFHQW� DQG� ����� SHUFHQW��

UHVSHFWLYHO\���



2)),&(�2)�5(6($5&+�	�67$7,67,&6�

 ���

$GXOW�3URMHFWLRQ�$FFXUDF\�
�

,Q�WKH�ODVW�WHQ�\HDUV��'&-
V�DYHUDJH�HUURU�KDV�EHHQ�����SHUFHQW�LQ�WKH�ILUVW�SURMHFWLRQ�

\HDU��$FFXUDF\�UDWHV�DIWHU�\HDU�RQH�DUH�RIWHQ�LPSDFWHG�E\�OHJLVODWLRQ��RWKHU�SROLF\�FKDQJHV��

DQG� FKDQJHV� LQ� GLVFUHWLRQ� H[HUFLVHG� E\� GHFLVLRQ�PDNHUV�� 7DEOH� ��� EHORZ� VKRZV� D�

FRPSDULVRQ� RI� SURMHFWHG� WR� DFWXDO� SRSXODWLRQV� RYHU� WKH� ODVW� ��� \HDUV�� 7DEOH� ��� SURYLGHV�

PRUH�GHWDLO�RQ�WKHVH�FRPSDULVRQV��
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)LQGLQJV��-XYHQLOH�

'HWHQWLRQ��&RPPLWPHQW��

DQG�3DUROH�3RSXODWLRQ�

3URMHFWLRQV�
�

7KH� &RORUDGR� 'LYLVLRQ� RI� &ULPLQDO� -XVWLFH� LV� PDQGDWHG�� SXUVXDQW� WR� ������������

&�5�6�� WR� SUHSDUH� 'LYLVLRQ� RI� <RXWK� &RUUHFWLRQV� SRSXODWLRQ� SURMHFWLRQV�� 7KH� IROORZLQJ�

VHFWLRQ� SUHVHQWV� WKH� DYHUDJH� GDLO\� SRSXODWLRQ� �$'3�� IRU� WZR� '<&� SRSXODWLRQ� JURXSV� ²�

GHWHQWLRQ�DQG�FRPPLWPHQW�²�DV�ZHOO�DV�D�WRWDO�SURMHFWLRQ�WKDW�FRPELQHV�ERWK�SRSXODWLRQ�

JURXSV� IRU� WKH� VHYHQ�\HDU�SHULRG�EHWZHHQ�)<������ WR�)<�������7KH� ODVW� VHJPHQW�RI� WKLV�

VHFWLRQ�SURYLGHV�SURMHFWLRQV�RI�-XYHQLOH�3DUROH�$YHUDJH�'DLO\�&DVHORDGV��$'&���

�

�

�'(),1,7,216��
�

'HWHQWLRQ�

7KH�FXVWRGLDO�VWDWXV�RI�\RXWK�ZKR�DUH�FRQILQHG�DIWHU�DUUHVW�RU�DZDLWLQJ�WKH�FRPSOHWLRQ

RI�MXGLFLDO�SURFHHGLQJV��'HWHQWLRQ�IDFLOLWLHV�KROG�\RXWK�ZKR�DUH�DZDLWLQJ�WULDO��VHUYLQJ�

GHWHQWLRQ�VHQWHQFHV��RU�DZDLWLQJ�FRPPLWPHQW�SODFHPHQW��HLWKHU�LQVWLWXWLRQDO�RU�

FRPPXQLW\�EDVHG����

�

%DFNORJ�

7KH�QXPEHU�RI�VHQWHQFHG�\RXWK�LQ�GHWHQWLRQ�IDFLOLWLHV�ZKR�DUH�DZDLWLQJ�SODFHPHQW�LQ�

FRPPLWPHQW�IDFLOLWLHV���

�

&RPPLWPHQW�

'LVSRVLWLRQV�RI�MXYHQLOH�FDVHV�UHVXOWLQJ�LQ�WKH�WUDQVIHU�RI�OHJDO�FXVWRG\�WR�WKH�

'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�E\�WKH�FRXUW�DV�D�UHVXOW�RI�DQ�DGMXGLFDWRU\�KHDULQJ�RQ�

FKDUJHV�RI�GHOLQTXHQW�DFWV�FRPPLWWHG�E\�WKH�\RXWK���

�

�

$YHUDJH�'DLO\�3RSXODWLRQ��$'3��

7KH�DYHUDJH�GDLO\�QXPEHU�RI�\RXWK�SUHVHQW�LQ�D�IDFLOLW\�RU�SURJUDP�GXULQJ�WKH�

UHSRUWLQJ�SHULRG���

�

7KH�MXYHQLOH�SURMHFWLRQ�PRGHO�IRUHFDVWV�WKH�$YHUDJH�'DLO\�3RSXODWLRQ�IRU�D�JLYHQ�ILVFDO�
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