Inner West Councill

2011 Census results
Ashfield Ward

Comparison year: 2006
Benchmark area: Inner West Council area
Community profile reports Ashfield Ward
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IRFDWLRQ DQG ERXQGDULHYV

$VKILHOG :DUG LV ERXQGHG E\ IMKRIQUDN OEBWO BB B QBWRS/L W U HH W KIHQ G R¢
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SURILOH DUHDYV

$VKILHOG :DUG
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&RPSLOHG DQG SUHVHQWHG LGESOBRWICRD LK ERN UMY WKH SR

6HWWOHPHQW KLVWRU\

6HWWOHPHQW RI WKH DUHD GDWWVOIN@R® JUDRQDKHRDWKRDGH ZL\WKPLDQYD
PDUNHW JDUGHQLQJ 3RSXODWLRAXEARVOPIQEE ZDU XRRGIOYLGHG *UREWK
DQG V VSXUUHG E\ WKH FRQAVWOLOHNLB Q R IDWIGHWKH. 6 ¥ W D BGL ¥ %P H Q
(ISDQVLRQ FRQWLQXHG IURP WKW KMDMDMHU O\ V. WAK URXNMK WRRP H J U RTWKH G X
6LIQLILFDQW GHYHORSPHQW RFEX\HDHE GAKKHQ P WEHOIRMWM BEYWRGHV Z
PDQVLRQV ZHUH GHPROLVKHG DQGODMSODEE X QLWNK KROHVEBR S X O BXURQ.

V DQG WKHQ LQFUHDVHG VOLJKWOVEHWZGEHPOOL P®IYGZHUH DGGHG W

IDQG XVH

$VKILHOG :DUG LV DQ HVWDEO ILWKKH 8 RIPHHV ER A RAVWLLMD O WCHDQ & X VUMW D & D WW
DQRG QHDU WKH UDLOZD\ VWDWLRDQYG PWH VRPH LQGXVWULDO
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ODMRU IHDWXUHYV

ODMRU IHDWXUHV Rl WKH DUHD Q GF@X\GH WHKHK $IVHKOICH OOTR EK RBSHQ Y &K
ODUULFNYLOOH 5RDG 1HZ &DQWHRDXUDGRD:G USHOWD PRI IV KH 6\GEMO |
+RVSLWDO $VKILHOG SDUW R Q@QMWULHNW LEORXH) ER O | $&/® KLEH O G 3HUNY LFUWHO &
5HFUHDWLRQ 5HVHUYH $VKILHOUWXY 8D N X%H C6QV B HWWUSHYHWK H % UKIQR/LZ
+HUPDQ 5HVHUYH 'DUUHOO -DFNVRIWNDUBEBY 6WIHRWHEHVHUYH *WBRI
- ) ID[WRQ 5HVHUYH -DFN 6KDQDICHYBDUMN -RKQVRIWRIUN 0DOODP HHN
3DUN 6XPPHU +LOO 6NDWH 3DUNKHXWBKDP DQBHIHV<HHR BDUN WKH+$\0OKQ
UDLOZD\ VWDWLRQV &DQWHUERUWY%RIDP RDIUK6EKKRROOD GBLQXPHURXV R

,QFOXGHG DUHDYV

$VKILHOG :DUG HQFRPSDVVHV PRVOWLFIKWKIB® &/ OEXGJ EXPRPIHX +LOO DWKB SC
WKH VXEXUEV Rl $VKEXU\ &UR\GRBROUND UWKB QR X WHKE VWY RvGH W L R QORD WHKD
RI WKH VXEXUE RI &UR\GRQ WKHNBXRIENKHSWQKSICHON RDQIGKH VRRDOBZED KL
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3RSXODWLRQ

$VKILHOG :DUG 7TRWDO SHUVRQV
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H 6HSDUDWH KRXVHV ORZ GHQVLW\ GZHOOLQJV

1RWH WKDW WKLV LV DQ H[SHULRHI D\D ONKWWLSP O HED V HAG LRU WX IE I KDFHW
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PV

I
(VWLPDW

IH_GHOG DUG

5HVLGHQW 3RSXODWLRQ (53

7KH (VWLPDWHG 5HVLGHQW 3RS XQ@DML RVMW &RKHQ L&D E/HD SRSXODWLR
ZLWKLQ WKH ,QQHU :HVW &RXQBQORDIWADD W KR X6 LEXQRIW H[BHWLPHQW
VXEMHFW WR UHYLHZ DIWHU WKH QH[W &HQVXV

3RSXODWLRQV DUH FRXQWHG DQE HAKMLPRWWM G RPSYBIKHRMAL B S FRSXDQ'
$XVWUDOLD LV GHULYHG IURP WRIB &R® VXY IRFRBREREXPWWGERQ WKH $XVWU
BWDWLVWLFV HYHU\ ILYH \HDUV Q¥R Z¥ YIHQ NUKIHO &N @DX ¥ QFARKU  HX/OVIL\R D R/Q
GXH WR SHRSOH PLVVHG LQ WKH KD RQVIHDY X\H REOKWR YHRUSURYLGH D
SRSXODWLRQ ILIXUH ZKLFK LV WX®MWHNCH B R ULHY HU HHIDUAQ WACK\H - SAX MWAULCFOYL
DOVR SURGXFHV (VWLPDWHG 5HVQEPBNUSRKRVOWKWH RQQHB3HVW &RXQFI
DUHDV ZLWKLQ WKH ,QQHU :HVWRQRXIJBUIHI DWHY RUGSEWD GHELYHG IURP
GLVWULEXWLRQV DSSOLFDEOH BWSWRIDWLRWQNDXVY 3BWXO DI KIMK KIONU
QRW EHHQ XQLIRUP VLQFH WKH SUHYLRXV &HQVXV

6HIEDWD QRWHNVGHWDLOHG H[SODQDWLRQSRIVG KIREZ UMIQA B R S XFOIDONFLXROD \
XVH HDFK RQH

(VWLPDWHG 5HVLGHQW 3RSXODWLRQ (53

$VKILHOG :DUG

&KDQJH LQKDQJH
<HDU HQGLQJ -XQH 1XPEHU QXPEHU SHUFI
1 1

6RXUFH $XVWUDOLDQ %XUHDX R$ X6OWDWLR/QVLE R Z \B/HKJ LIXQYMAJ B O LOU HV H Q WEIRSP 5Q CBGG-
WKH SRSXODWLRQ H[SHUWYV

E (53 EHQFKPDUNHG WR 1HZ 6RXWK :DOHV DQG $XVWUDOLD
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(VWLPDWHG 5HVLGHQW 3RSXODWLRQ (53

Ashfield Ward
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SVKILHOG :DUG

6HUYLFH DJH JURXSYV

7KH $JH 6 WUXFWXUH RI $VKILHOIG] KMM LRWRRY MKHV OHMH@M R GHRD @® GR |
IDFLOLWLHYV VXFK DV FKLOGI B/KHLH®GLYDD@ VQWH ¥ DEHRQUWR RRZUIRD H D Q[
FKDQJH LQ WKH IXWXUH

6HUYLFH DJH JURXSYV GLYLGH WKW HIRINGYWLIRW. QWIFD BEW R \LFIDADID \@ K
GHPDQG IRU VHUYLFHV WKDW WDAD HAW SHR S DIHH MW & KIRE WHIQDW GHPDQ C
7R JHW D PRUH FRPSOHWH SLFW&W H X$AMCXIUHHO GK :IDXUGEG VE $II M L H Z2IRE MLHDK R
DQ@ZHOOLQJ 7\SHV

$JH VWUXFWXUH 6HUYLFH DJH JURXSYV

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
L,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

BHUYLFH DJH JURXS \HDUV 1XPEHU 1XPEHU WR

E) %DELHYV DQG SUH VFKRROHU WR !
EJ suLPDU\ VFKRROHUV  WR
El 6HFRQGDU\ VFKRROHUYV W
E} 'HuwLDU\ HGXFDWLRQ DQG LOGHSHQGHQFH
E) <RXQJ ZRUNIRUFH W R I
El spbuHQwv DQG KRPHEXLOGHUIV WR |
E) 20GHU ZRUNHUV DQG SUH UHWLUHHV WR'!
E} (Psw\ QqHVvwWHUV DQG UHWLUHHV WR |
ElsHoLrRuUV WR ! ! I
E} (ocHUO\ DJHG DQG RYHU
7RWDO

v
|
!
R

6RXUFH $XVWUDOLDQ %&HRAVXWREWRESXODWERQ DQG +RXWHRRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV
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$JH VWUXFWXUH VHUYLFH DJH JURXSYV

Total persons
B Ashfield Ward B Inner West Council area

Babies and pre-schoolers (Orto 4)

Primary schoolers (510 11}

Secondary schoalers (12t0 17}

Tertiary education and independence (18 to 24}
Young workforce {25 to 34)

Parents and homebuilders (35 to 45)

Dlder workers and pre-retirees (50to 53
Empty nesters and retiress (80 to 69}

Seniors (70 to B4}

Elderly aged (85 and over)

Service age group {years)

0 B 10 15 20 25 30
% of the population
=
6RXUFH $XVWUDOLDQ %XUHDX R SSYOMMWLLRQL B'Q G&HRXAK\Q R | 8VXDO Id e
&RPSLOHG DQG SUHVHQWHG L& SOBRWIORQ L[ ENUMWS/ WKH SR - R

&KDQJH LQ DIJH VWUXFWXUH VWWRYLFH DJH

Ashfield Ward - Total persons

Babies and pre-schoalers (Oiio 4) _
Primary schoalers (5ta 11) [ ]
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Seniors (TOto 54) (72
-1

Elderly aged (35 and over)

Service age group {(years)
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'RPLQDQW JURXSV
$QDO\WVLV RI WKH VHUYLFH DJH 1UWRXSVFRPS$DKHGE ONWR:PQUTHU :HVWRBWQV
ZDV D VLPLODU SURSRUWLRQ RIHSHBRBXRSVLQ WRH \RXOQUWHUDD G D KHREPU

ROGHU DJH JURXSYV \HDUYV
2YHUDOO RI WKH SRSXODWLRP@GDV DHG EHWHHUHHQDJIHG \HISWDW B
ZLWK DQG UHVSHFWLYHOQIRLD,QQHD :HVW &R

7KH PDMRU GLIIHUHQFH EHWZHHXMKB ®JBUVGVDEBEWRQH WREBVW &RXQFL
e $VPDOSOMWFHQWDJIH RI 3DUHQWYV D Q G PSFORMHEX MG H UV FR
(PHUJLQJ JURXSYV

JURP W R $VKILHOG :DUG DVSRGSEODW LB 8 RSUFH H 7KLV UBSHH'

DQQXDO SRSXODWLRQ FKDQJH RISHUL®RWU \HDU RYHU WKH
7KH ODUJHVW FKDQJHV LQ WKHDHBEHWIEHKRWXUBDQ® WKIZHDNH LQ WKH D.
<RXQJ ZRUNIRUFH WR SHRSOH

[ ]

e DELHVY DQG SUH VFKRROHUYV WR SHRSOH

e (PSW\ QHVWHUYVY DQG UHWLUHHYV WR SHRSOH
e 20GHU ZRUNHUV DQG SUH UHWISWHHYV WR SHR
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$V KILHOG DUG

)LYH \HDU DJH JURXSV

7KH $JH 6WUXFWXUH RI $VKILHOIGI KINM LRWRRY MCKHHV ONHMH.@M R GHR D @& GR |
IDFLOLWLHYV VXFK DV FKLOGWRURI , WKMPOG R DUG L\Q G HVIRGBQ G/ KR@ UW
FKDQJH LQ WKH IXWXUH

J)LYH \HDU DJH JURXSV SUHVHQRI DVEKBP BRIFODIHLBQR (DEFK DIHYHURMXBUKNF
HQDEOHYVY GLUHFW FRPSDULVRQ EHWZHHQ HDFK JURXS

7R JHW D PRUH FRPSOHWH SLFW&W H X$AMCXIUHHO GK :IDXUAEG VE I M L H Z2IRE MHDK R
DQ@ZHOOLQJ 7\SHV

$JH VWUXFWXUH )LYH \HDU DJH JURXSYV

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ

,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
JLYH \HDU DJH JURXSV \HDUV 1XPEHU 1XPEHU WR

WR ' ! ' ! ' ' :
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
DQG RYHU
7TRWDO SRSXODWLRQ

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHRRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

— e
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$JH VWUXFWXUH ILYH \HDU DJH JURXSYV

Total persons
B Ashfield Ward B Inner West Council area
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&KDQJH LQ DJH VWUXFWXUH ILWHR\HDU DJF

Ashfield Ward - Total persons

+300

e — —
]

i
E I- Il-l._.—-.
§ il

-200
Oto 4 1010 14 2010 24 Ito 34 40 to 44 B to B4 EB0to &4 Toto 74 BOto 84
binB 15t0 18 2E8ta 25 35to 39 45to 49 Ehio B9 65 to 69 TEto 79 B85 and over
Age group (years)
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'RPLQDQW JURXSV

$QDO\VLV Rl WKH ILYH \HDU DJHW GURXSV RR$SRIWLHOG GWRD,QQHU : HNV W KRN
ZDV D VLPLODU SURSRUWLRQ RIFSHRBREBRSVL QX QEKHIU\R X @IHA D K L IKXKHH LSQ K
ROGHU DJH JURXSYV

2YHUDOO RI WKH SRSXODWLRP@GDV DHG EHWHHUHHQDJIHG \HISWW B
ZLWK DQG UHVSHFWLYHOQIRWD,QQHD :HVW &R

7KH PDMRU GLIITHUHQFHV EHW Z HN® | WH®OIGD JHUGWIUXE WXQHURIHVW &RXQFI
e SODUSHWFHQWDJH RI SHUVRQV DJHG G WR FRPSDUH

e SODUSHMWFHQWDJH Rl SHUVRQV DJHG UBP®GRYHU FRPSD

e $VPDO®MWFHQWDJIH RI SHUVRQV DJHG WRR FRPSDUHG

e $VPDOOMWFHQWDJH RI SHUVRQV DJHG WRR FRPSDUHG
(PHUJLQJ JURXSYV

JURP W R $VKILHOG :DUG MVSIRESEODW L B 8 RSXFH H 7KLV UBSHH'

DQQXDO SRSXODWLRQ FKDQJH RISHUL®RWU \HDU RYHU WKH
7KH ODUJHVW FKDQJHV LQ DJH HWWWAHHQV XUHDIQG WKLYHMWHHDQEWKH DJH JlU

° WR SHUVRQV
° WR SHUVRQV

° WR SHUVRQV
° WR SHUVRQV
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$VKILH DUG

6LQJOH \HDU RI DJH

7KH $JH 6WUXFWXUH RI $VKILHOIG KBWMNG LRWRRY MEHV OHMH@ R GHR D @® GR |
IDFLOLWLHV ,W LV DOVR DQGLQ GLHFORNR D R4 LFV K RO 6 Q B U QK WILR 6 KIDQG
I X W X U H

6LQJOH \HDU RI DJH GDWD LV SSMYBIRWEHGKDNKDIQODEDMM[WKH VRDEFH R
FRPSDUHG JHRJUDSKLFDOO\ WHPRBRHWDPDRS DHHORQIHQAHBDOH GMHBGNS
S\UDPLG VNHZLQJ WR WKH ULJKW LQ WKH ROGHU DJH JURXS

7R JHW D PRUH FRPSOHWH SLFW&W H XRM XIUHHO BK FOXUGEG VE $1J M L H 2 IR VLHDK R
DQ@ZHOOLQJ 7\SHV
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$JH DQG VH[ S\UDPLG
Bl Ashfield Ward B9 Inner West Council area

Age in years

-

25 bk 1.5 1.0 o5 (8]
% of males

95 - 99

80-04

85 - 88

g0- 84

T5-TH

T0-74

65 - 69

60 -84

b5 - 55

50-54

45 - 48

40- 44

35-38

¥-34

25-25

20-24

16-18

10-14

-

LR

10 15 20 25
% of females

L]
6RXUFH $XVWUDOLDQ %XUHDX RR SVWMDWLRQL BQ G&HRIAKQ R | 8VXDO Id s
&RPSLOHG DQG SUHVHQWHG L@ SOBWICRQLG[ ENUMG/ WKH SR w —_
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SVKILHOG :DUG

$QFHVWU\

$QFHVWU\ GHILQHV WKH FXOW XUBDFNYVR K QIWR.IRDQD QGG H WIKEX. DO \WR RQJ
$QFHVWU\ LV D JRRG PHDVXUHWRX UWDIOHJW R WD\O L\QL B/ RIIL FOOG : DKIKG\ @ H UBHU|
ZKDW ODQJXDJH WKH\ VSHDN

$QFHVWU\ GDWD VKRXOG EH BRRB\IQSEIDBEEDVK 65 RNHRODDEH OR BIKRQD PR L
FRPSOHWH SLFWXUH RI $VKILHQGVIWLEW HWKQLF FKDUDFWH

30HDVH QRWH WKDW WKH $XVWRUDBY DWW PR WLINQDQG ) GF DWMRHA RFURLGHWL
EH D UHOLDEOH HVWLPDWH RI WMKNWQDQLDQRKY ISGIRSIPHW RROHRWKW K L\
$ERULJLQDO DQG 7RUUHV 6WUBKW G VRER@X I8 DIYDRMBIG ODW LR Q

$QFHVWU\ O5DQNHG E\ VL]H

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ

,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

$QFHVWU\ 1XPEHU 1XPEHU WR
i i 1 1 1 i i

(QJOLVK : : : : : : :
$XVWUDOLDQ ! | ! | ! ! !
&KLQHVH

Bl uLvk

El srrwwLVK
,WDOLDQ
*UHHN
,QGLDQ
JHEDQHVH
)LOLSLQR

([FOXGHV DQFHVWULHYV ZLWK IHAHO HWRDWKDQ@HVSRQWKWH WRWDO SRSXODWLRQ

SQFHVWU\ 7RWDOV

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
,QQHU tHVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

$QFHVWU\ WRWDOV 1XPEHU 1XPEHU WR

1RW VWDWHG
7TRWDO SHRSOH
7TRWDO UHVSRQVHYV

6RXUFH $XVWUDOLDQ %&HRBVXWRWRESXODWERQ DQG +RXWHRRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV
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$QFHVWU\

B Ashfield Ward B Inner West Council area

English
Australian
Chinese
Irish
Scottish
Italian
Greek

Indian

Lebanese

Filipino [_—-—

Ancestry (top 10 largest in 2011)

=]

b 10 16 20 25 30
% of the population

L ]
BRXUFH $XVWUDOLDQ %XUHDX RR SSVWMWLRQL B G&HRXAKNQ R | 8VXDO Id ok
&RPSLOHG DQG SUHVHQWHG LG SOBRWIORD LB EN UM/ WKH SR P e

&KDQJH LQ DQFHVWU\ W R

Ashfield Ward

English
Australian
Chinese
Irish
Scottish
Italian
Greek
Indian

Lebanese

‘

Filipino

Ancestry (top 10 largest in 2011)

-

8

+200 +4 00 +500 +300 +1,000 +1,200 +1,400
Change in number of people

L]
BRXUFH $XVWUDOLDQ %XUHDX RR SSVMWLRQL BQ G&HRMAKNQ R | DQBEH GI Id -
&RPSLOHG DQG SUHVHQWHG L@XSWRWMLGRH K FHUWE WKH SR . —
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'RPLQDQW JURXSV

$QDO\VLV RI WKH DQFHVWU\ UHY SRQINHK LRH O/GK +HD 8 B SX D W LVRK DV MAKWD W/
QRPLQDWHG ZHUH

e (QJOLVK SHRSOH RU

e $XVWUDOLDQ SHRSOH RU

e &KLQHVH SHRSOH RU

e ,ULVK SHRSOH RU

e 6FRWWLVK SHRSOH RU

,Q FRPELQDWLRQ WKHVH ILYH DQFHWWSRRBV HDWVERXWYRWRO RU RI D¢

7KH PDMRU GLIITHUHQFHY EHWZHBRSXKOD \DQFQ V\Q UL\VHI LRHOWEKHD U GDDRIG A
$ODUSHWFHQWDJH Rl SHRSOH ZLWK &RIPGBHDWHH G Q\FR1 V W U\
$VPDOSHWFHQWDJIH RI SHRSOH ZLWK FRPGIDUWKHB Q¥R VWU\
$VPDOSHWFHQWDJH RI SHRSOH ZLWK $RRWIDWDHOG WWBRQFHVWU\
$VPDOSHWFHQWDJIH RI SHRSOH ZLWK SDIMKGDWRHYV WU\ FRP

(PHUJLQJ JURXSYV

7KH ODUJHVW FKDQJHV LQ WK HKHHSHRIWOHDGY DRG HVQOWW KHY BRUMD BHHW ZHH

e (QJOLVK SHUVRQV
e 1IHSDOHVH SHUVRQV

e $XVWUDOLDQ SHUVRQV
e &KLQHVH SHUVRQV

L - e
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SVKILHOG :DUG

%LUWKSODFH

&RXQWU\ Rl %LUWK GDWD LGHQ@RIUQHVQLGKHW H BEHLIRFDOML ¥ H URH WAKLHV O H @ HP
'DUG 7KH PL[ Rl &RXQWU\ RI %GUMKWILYRIXBV KIW I/VGRWR A0 V HAHWRRHKROH/QW
$XVWUDOLD V LPPLJUDWLRQ SURIQM®\ KOWHI WDIURHH G VLJIQLIL

7R JHW D PRUH FRPSOHWH SLFWR WK RU FKWYWXIUNDVOL BQ G$N WIKGKOGD:\ D G/ K
YLHZHG WRJHWQFEHVAMOQWXDJH 6 SRNHQDDEHORBPHR Q

WLUWKSODFH 5DQNHG E\ VL]H

$VKILHOG :DUG 2YHUVHDV ERUQ 8VXDO UHVLGHQFH &KDQJ

JQQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
%LUWKSODFH 1XPEHU 1XPEHU WR

Bl sxLqbD
8QLWHG .LQJGRP
El ccLD
1HZ =HDODQG
E} uHHFH
El :+vspo
El woo\

B3KLOLSSLQHV

El oLHwooP
/HEDQRQ

([FOXGHV FRXQWULHYV ZLWK |HZ\HW WWKKID@® SRHIRWRH WVRRIWDHK SRSXODWLRQ

%LUWKSODFH 6XPPDU\

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
L,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

%LUWKSODFH 1XPEHU 1XPEHU WR

El 'rRwDO RYHUVHDV ERUQ
-E] 1RQ (QiOLVK VSHDNLQJ EDF—ENJURX(‘QGV
O0DLQ (QJOLVK VSHDNLQJ FR!XQWULII—|V
$XVWUDOLD I
1RW VWDWHG . . . . . . .
7RWDO 3RSXODWLRQ I I I I I I l

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHRRSLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV
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%LUWKSODFH

B Ashfield Ward B Inner West Council area

]
. United Kingdom | —
3 ingia. E—
= NewZeasnd IEE—
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L]
6RXUFH $XVWUDOLDQ %XUHDX R SVODWLRQL BQ G&-HRIAKN\Q R | 8VXDO Id ont
&RPSLOHG DQG SUHVHQWHG L@ SOBRWICRQ LK ENUMG/ WKH SR - et
&KDQJH LQ ELUWKSODFH W R
Ashfield Ward
China E 23
. United Kingdom N
E India -_
= Mew Zealand -
E Greece N
E Nepal ]
E Italy L
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'g' Wietnam l
g Lebanon -
-200 o +200 +400 +600
Change in number of people
[
6RXUFH $XVWUDOLDQ %XUHDX RR SSVOMDWLLR/QL BQ G&-HRAKNQ R | DQBH GI Id ]
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'RPLQDQW JURXSV

$QDO\VLV Rl WKH FRXQWU\ RILEL Y WKKI LRH O/GK +D 8 B SLX0 D W LFRR® S D UGIFEL O/ P UG
VKRZV WKDW WKHUH ZDV D ODUBRWUQSRRISBUMDLR QDR SHR® ON R DOH JH B
QRQ (QJOLVK VSHDNLQJ EDFNJURXQG

2YHUDOO RI WKH SRSXODWLBRQGZDV ERHUUHRYRBVIHDWRQ (QJOLXR &S|
FRPSDUHG ZLWK DQG UHVSHIFWL ERRQ FR O [WHD

7KH ODUJHVW QRQ (QJOLVK VSBDINKIIHRXOMUG RDELKLRQD ZKHWHRQ R
SHRSOH ZHUH ERUQ

7KH PDMRU GLIIHUHQFHV EHWZKHJ WKH BR3QUDWHR QR L € LIWK | L 8 RBQ:BLL
ZHUH

e $ODUSMHWFHQWDJH RI SHRSOH ERUQ LWR&KLQD FRPSDUHG

e $ODUSMHWFHQWDJH RI SHRSOH ERUQ W®R ,QGLD FRPSDUHG

e $VPDO®SHHWFHQWDJIH RI SHRSOH ERUQ IFRBDLWHEGE WMIRQJGRP

(PHUJLQJ JURXSYV

%HWZHHQ DQG WKH QXPEHHUUR H B MRS)FH ERVIYGRE\ RU SEHRS
IURP D QRQ (QJOLVK VSHDNLQJ EDFNBURXQG LQFUHDVHG E\

7KH ODUJHVW FKDQJHV LQ ELUSKSXODIFW LIRFOX Q@ WIKH.W PIUW R HE H W R H HVQK R
ERUQ LQ

e 1HSDO SHUVRQV

e 8QLWHG .LQJGRP SHUVRQV
e &KLQD SHUVRQV

e *UHHFH SHUVRQV
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PV

I
2YHUVHD

5D G :DUG

UULYDOV

7KH <HDU RI $UULYDO GDWD UH FERW®V SRIXPD DWW HRRYBUVHDNG LY $WWHNVG
WR ZKLFK DUHDV DUH SRUWV VIPWG HZHRMEOVHDKHDUWRQ MDD $WKHL R OKU:
ERUQ 7KH QXPEHU RI UHFHQW RYHDVIHD R IDVHDL GBIONH UP LG G B P K& K VALK
RSSRUWXQLWLHY DQG SUH H[LVM)L QX ARPWPKIMLWLHY ORFDWHG
$VKILHOG :DUG V <HDU RI $UUL K% 0 UGDK/SB OFHHE®Q/IX® YH V6 S RN H QGDW > R
JRRG LQGLFDWRU RI WKH OLNHDUDIXHM GRREPXQHWYLHAHY LQ P

2YHUVHDV DUULYDOV

$VKILHOG :DUG 2YHUVHDV ERUQ 8VXDO UHVLGHQFH

,QQHU :
&RXQFLO
<HDU RI DUULYDO LQ $XVWUDOLD 1XPEHU

2 | WR  $XJ : ! !
WR ! ! !
WR \HDU SHULRG ! ' !
WR \HDU SHULRG I I I
WR \HDU SHULRG ' I I
WR \HDU SHULRG I I I
$UULYHG LQ RU HDUOLHU ! ' !
1RW VWDWHG : : :

7RWDO ' : i

6RXUFH $XVWUDOLDQ %&HBVXWREWRSXODWERQ DQG +RXWFRISLOHG DQG ISGWKH Q
SRSXODWLRQ H[SHUWV
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2YHUVHDV DUULYDOV

Total persons
B Ashfield Ward B Inner West Council area

26

16

2006 to B Awg 2001 to 2005 199110 2000 195110 1990 1971to 1880 198110 1970  Arrived in Mot stated
2011 1860 or ear...

L]

in

% of persons born overseas

5]

Year of arrival in Australia

L]
6RXUFH $XVWUDOLDQ %XUHDX R SSYOMMWLLRQL B'Q G&HRXAK\Q R | 8VXDO Id disa
&RPSLOHG DQG SUHVHQWHG LG SORWICRQ L[ ENUMG/ WKH SR . -

'RPLQDQW JURXSV

$QDO\VLV RI WKH \HDU Rl DUUUQD®RISXD I/\WHRRY RUSHPOM HRG :DQGQHW :H\
&RXQFLO DUHD VKRZV WKDW WKHR® RDSHRY OB XKRUDIJWR SRGWE HSBR SR U
UHFHQW RYHUVHDV DUULYDOV WKRWH)@KR DUULYHG EHWZHHQ
2YHUDOO RI WKH RYHUVHDYHEREBIBBEXODWLR® DUURUULYHG GXUI
FRPSDUHG ZLWK DQG UHVUSHIFMMLERR®QFRO DUHD

7KH PDMRU GLIIHUHQFHV LQ \HDSREBXODWILRDOEEDWEBH® WKILHBEQBUG |
DUH

$ ODUSHWFHQWDJH RI DUULYDOV EHWZHHQ FRP ®DGH G$WR
$VPDO®OMWFHQWDJIH RI DUULYDOV EHW ZHRRS D U HIEQ W R

$VPDO®OMWFHQWDJIH RI DUULYDOV EHW ZHRRS D U HIEQW R

$VPDO®OMWFHQWDJIH RI DUULYDOV EHWZHR®IMUHG RARHDUOLHU

L - e
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I\-IOG -DUG

F\' LQ (QJOLVK

FLHQ
BURILFLHQF\ LQ (QJOLVK PHDVXURW PKH FHDQ I\S\RHNHVH CQSOLVKORRQSKR.

RWKHU WKDQ (QJOLVK DW KRPH WK 8WWBU ZKWMIQQYFHZQG EX BWQKHV @ W\
&RXQWU\ RD@ILXDWHKI 6SRNHOQDDWHORPHRQOHFWY $VKILHOG :DUG V HRZKQR

WKH RYHUVHDV ERUQ KDYH EHHWQ LRU¥X VW WBJRLYD. GHULW GKHWB U PERPMP XKH
ZLWK WKH ORFDO SRSXODWLRQUOQLYKQIJXDJIJHV RWKHU WKDQ (

SURILFLHQF\ LQ (QJOLVK

$VKILHOG :DUG 7RWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

(QJOLVK SURILFLHQF\ 1XPEHU 1XPEHU W R

6SHDNV (QJOLVK RQO\ : :

6SHDNV DQRWKHU ODQJXDJH D:QG (QJ:DLVK Zt;-IOO RUEYHU\
ZHOO : : : : :
6SHDNV DQRWKHU ODQJXDJH D:QG (QJ;OLVK Q:RW ZHOEO RU !
QRW DW DOO : : : : .
1RW 6WDWHG I I I I I
7RWDO SRSXODWLRQ ! | | | I

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

— e
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BURILFLHQF\ LQ (QJOLVK

Total persons
B Ashfield Ward B Inner West Council area

80
80
5 40
o
g 20
: I
£ 4 L
Speaks English only Speaks another Speaks another Mot Stated
language, and English  language, and English not
well ar very well well or not at all
Speaks another language and speaks English
Proficiency in English
[ ]
6RXUFH $XVWUDOLDQ %XUHDX RR SSWDWLRQL BQ G&HRINXN\Q R | 8VXDO Id o o
&RPSLOHG DQG SUHVHQWHG L& SOBRWIORQ L[ ENUMWS/ WKH SR - R
&KDQJH LQ 3URILFLHQF\ LQ (QJOLVK W R
Ashfield Ward - Total persons
+2 000
+1,5600

+1,000

Change in number of people
=]

-B00
-1,000
Speaks English only Speaks another Speaks another Mot Stated
language, and English language, and English
well ar very well not well or not at all

Speaks anotherlanguage and speaks English
Proficiency in English

L]
BRXUFH $XVWUDOLDQ %XUHDX RR SSVMWLRQL BQ G&HRMAKNQ R | DQBEH GI Id -
&RPSLOHG DQG SUHVHQWHG L@XSWRWMLGRH K FHUWE WKH SR . —
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'RPLQDQW JURXSV

$QDO\WLV Rl WKH SURILFLHQFSR®XOWLRR GQVEU KR LMXG! : DU GHIUQ: HV W R
DUHD VKRZV WKDW WKHUH ZDV BO@HRZKB SSRERUWIRDQVKI BSG®\ DRIGS B RKS
ZKR VSRNH DQRWKHU ODQJXDJH @RW DQIDOIOWK QRW ZHOO RU

2YHUDOO RI SHRSOH VSRNH (QIRMMKDRAWKHWGDQJIXDJIH D QREW(QI0
FRPSDUHG ZLWK DQG U H V SHHAW/ I&XREK@\F LFOU D, Q 19 B U

(PHUJLQJ JURXSYV

7KH PRVW VLJQLILFDQW FKDQJHM QQVW KRH B/KRII ISRSMQFDWRRQ L@ WKLV @
LQ WKRVH VSHDNLQJ

e 6SHDNV (QJOLVK RQO\ SHUVRQV
e 6SHDNV DQRWKHU ODQJXDJH DGO QJOLBKHUEWRQVRU YHU\ Z
e 6SHDNV DQRWKHU ODQJXDJH DO\ G@IDQWVK QRWHAMMRDRU QR

— e
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$VKILHOG :DUG V ODQJXDJH VW DW RQWRIFW RH BR SWD B/ RYRIK R VS B N Ul
(QJOLVK 7KH\ LQGLFDWH KRZ PXCCDWMKXLRIQO DY G QGHWYH B FREH H JW R XZK\L DK
QDWLRQDOLWLHY DUH UHWDLQLQJ WKHLU ODQJXDJH

$VKILHOG :DUG V ODQJXDJH VWDMWGE L\ LFR QMOEEXE W B\ ZROPERUBWIKLHQF\
WR DVVLVW LQ LGHQWLI\LQJ VS HBRNFVFXQ WXUHDDUDIQGD \E KWQKHH WPHUDWL EF
FRPPXQLW\

IDQJXDJH VSRNHQ DW KRPH 5DQNHG E\ VL]}

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ

,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
/IDQJXDJH H[FOXGHV (QJOLVK 1XPEHU I1XPEHU WR

El opocpuLo : : : : : : :
*UHHN
&DQWRQHVH

E} wpboLpo

El supeLF
1HSDOL
6SDQLVK
9LHWQDPHVH
)LOLSLQR 7DJDORJ

El 3RUWXJIXHVH ; ; 5 5 5 ; ;

([FOXGHYVY ODQJXDJHV ZLWK IHZHWQ WWHK® P DOM KROCH VBH DNHYVV WKROQDWLRQ WKH WR'

IDQJXDJH VSRNHQ DW KRPH 6XPPDU\

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

/IDQJIXDJH VXPPDU\ 1XPEHU 1XPEHU WR

6SHDNV (QJOLVK RQO\
1RQ (QJOLVK WRWDO
1RW VWDWHG ‘ ' ' ' ‘
7TRWDO 3RSXODWLRQ ; ; ; ; ; ; ;

6RXUFH $XVWUDOLDQ %&HRVXWREWRESXODWERQ DQG +RXWHRRPISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

E 3HRSOH VSHDNLQJ &KLQHVH ODQJXDJHV DW KRPH
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IDQJXDJH VSRNHQ DW KRPH

B Ashfield Ward B Inner West Council area

B . -
creek | —
Cantonese [

s taiian
&
= Sy .
E Nepali
- spanish [ —
5 Veranes: E—
Filipina/Tagalog
Portuguese [
-
o 2 4 8 8
% of the population
L
6RXUFH $XVWUDOLDQ %XUHDX RR SSVOMWLRQL BQ G&-HRINXQ R | 8V XDO Id ion
&RPSLOHG DQG SUHVHQWHG LG SOBWICRQLG ENUMGE/ WKH SR . e

&KDQJH LQ ODQJXDJH VSRNHQ DW KRPH

Ashfield Ward
Mandarin ]
Greek A
Cantonese I
,:. ltalian _
=
E Arabic i
E Nepali ——— —
s Spanish .
-
g Vistramese |
Filipino/Tagalog =
Portuguese -
—
-200 0 +200 +400 +500
Change in number of people
[
BRXUFH $XVWUDOLDQ %XUHDX RR SYVOMWLRQL BQ G&HRXNKL\Q R | DQBH GI Id o
&RPSLOHG DQG SUHVHQWHG LGSURWLRH LKHFHUWE WKH SR - D"
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'RPLQDQW JURXSV

$QDO\VLV RI WKH ODQJXDJH VSR D@ DRQKRP$VEILMOIG SRSE LQ HVPRRS
DUHD VKRZV WKDW WKHUH ZDV BRSRIH DKR BRI Y /LR R IRK CR Q DRQ GV K
VSHDNLQJ D QRQ (QJOLVK ODQJXRUHL @ IDVBIGH W HREOW RL (YQGHI®\L V K
2YHUDOO RI WKH SRSXODWLRQG/SRNIWSRNGLYM KQRQQAWQJIJOLVK @DWEX]I
DQG UHVSHFWLYHO\ IRU ,QQHU :HVW &RXQFLO DUHD

7KH GRPLQDQW ODQJXDJH VSRNHQ @MW K RIPFH $ RKMK H O GV KODUQG (DD V' OMDKQHG D L
SRSXODWLRQ RU SHRSOH VISWDKRRH WKLV ODQJXDJH

7KH PDMRU GLIITHUHQFHV EHW ZHHIWWKRP 8 0 R UX\W KHVSRSKOBO L R QHRII :$MK
&RXQFLO DUHD LQ ZHUH

e $ODUSHMIWFHQWDJH VSHDNLQJ 0DQGDULG WW KRPH FRPSDUH

e $ODUSHMWFHQWDJH VSHDNLQJ &DQWRQHVH DW KRPH FRPSDUHG WR

e SODUSHWFHQWDJH VSHDNLQJ $UDELF DWR KRPH FRPSDUHG

(PHUJLQJ JURXSYV

YHWZHHQ DQG WKH QXPEHNHRD SHREIXHD ZKHRWEBRU WKDQ (QEOLV
RU DQG WKH QXPEHU RI SHRSABR QKRQFVFIRIDWHGQGIB\LVK RU

7KH ODUJHVW FKDQJHV LQ WKH $8&BXBPQ VOIDRQI XQJHVKRILHODKH :DUG EHHMZH
WKRVH VSHDNLQJ

e 1HSDOL SHUVRQV

e 0ODQGDULQ SHUVRQV
e *UHHN SHUVRQV

e *XMDUDWL SHUVRQV

L - e
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- xS



SHOLJLR

$VKIQLHOG DUG

$VKILHOG :DUG V UHOLJLRQ VMIDMRW RLFXGWRYDOHLGE QWGWNG® QG ARE!
ZLWK RWKHU NH\ YDULDEOHV BBIOR ULRRQE BW I/ WHW HRQVWRKI HULHI L WIKRQ § L
RI SHRSOH ZLWK QR UHOLJLRX\WQ RPIE®U DRV LLRHD VIRQNU HRDUGIL | TWUR Q W DUFHL
LQFOXGLQJ WKH FRXQWU\ RI E LG WK WIQH SRSKQIDFVE B DN MWRK QLIHH R R WHIH
JHQHUDOO\ VWURQJHU WKH R®6BUHWKIH SYRCSOOOHDWDR R G ECHIOA Wl VAVWHP\
$VKILHOG :DUG V UHOLJLRQ VWHBW® LL\QVER @ WX@RK\W® IGR BHZ D @ B CRXVFKKHSDR/M @/ €
% L UGADKW D/ DQIXDJH 6 SFONHQWR DVVLVW LQ LGHQWLHW®Q MSBBRXFVFXOW

5HOLJLRQ O5DQNHG E\ VL]H

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
,QQHU HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
5HOLJLRQ 1XPEHU 1XPEHU W R
1 1 1 1 1 1 1
"HVWHUQ 5RPDQ &DWKROLF . 1
$QJOLFDQ

%XGGKLVP
*UHHN 2UWKRGR]
+LQGXLVP
,VODP
3UHVE\WHULDQ DQG 5HIRUPHG !
8QLWLQJ &KXUFK
&KULVWLDQ QIG . . . .
%DSWLVW ! | | | ! ! :

6RXUFH $XVWUDOLDQ %&HBVXWREWRSXODWERQ DQG +RXWFRISLOHG DQG ISGWKH Q
SRSXODWLRQ H[SHUWYV
(IFOXGHVY UHOLJLRQV ZLWK IHZH@HW ¥ DK D @ G K HRIHG MY WRWDO SRSXODWLRQ

5HOLJLRQ 6XPPDU\

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

5HOLJLRQ WRWDOV 1XPEHU 1XPEHU WR

E} ekuLvwLDQ WRWDO
El 1RQ &KULVWLDQ WRWDO
1RQ FODVVLILDEOH UHOLJLR&V EHOLHI
: :
i i

El 1R UHOLJLRQ
1RW VWDWHG
7RWDO 3RSXODWLRQ

6RXUFH $XVWUDOLDQ %&HRNVXWREWRSXODWERQ DQG +RXWHFRRSLOHG DQG_IS®WKH Q
SRSXODWLRQ H[SHUWYV
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5HOLJLROQ

B Ashfield Ward B Inner West Council area

Western (Roman) Cathalic
Anglican

Buddhism

Greek Orthodox

Hinduism

Islam

Presbyterian and Reformed

"--mw

Religion {top 10 largest in 2011)

Uniting Church
Christian,nfd
Baptist
0 5 10 15 20 25 30
o, of the population
L]
6RXUFH $XVWUDOLDQ %XUHDX R SSYOMMWLLRQL B'Q G&HRXAK\Q R | 8VXDO Id disa
&RPSLOHG DQG SUHVHQWHG LG SORWICR LK ENUMG/ WKH SR w Npr
Ashfield Ward
Western (Roman) Cathaolic L ]
Anglican —
Buddhism e
- Greek Orthodox e 4
= Hinduism |
=
Islam | —
E Preshyterian and Reformed L ]
(=]
- Uniting Church —
g Christian, nfd I
g Baptist [ |
-400 -200 0 +200 +400 +600
Change in number of people
L]
BRXUFH $XVWUDOLDQ %XUHDX R SSWMDMLLRQL BQ G&HRINX\Q R | DQBH GI d o
&RPSLOHG DQG SUHVHQWHG LG XSQURWMLGRH LK FHUWS® WKH SR w e

L - e
3DJH  RI o
- P



'RPLQDQW JURXSV

$QDO\VLV RI WKH UHOLJLRXVWLIRIQORD $\LRIQ HRO GV KHJ SRISXOD FW P&
VKRZV WKDW WKHUH ZDV D KLIKHKR SURSRUWHR Q@ RIHOHRISPOM D Q GV IV MRH |
KDG QR UHOLJLRQ

2YHUDOO Rl WKH SRSXODWLRQ@QRPLQDWHG DVEHD KDLG QR UWRLJILF
DQG UHVSHFWLYHO\ IRU ,QQHU :HVW &RXQFLO DUHD

7KH ODUJHVW VLQJOH UHOLJLRUGWBUSY KIRROG :RDWKPYLFAH ZLWE RU RI
SHRSOH DV DGKHUHQWYV

7KH PDMRU GLIITHUHQFHV EHW2MHRQWRH WHKELIRE XD DWILRQ R HMMK & RRG
DUHD ZHUH

e $ODUSHWFHQWDJH ZKR QRPLQDWHG +LQGXLVP FRPSDUHG WR
e $VPDO®OMWFHQWDJIH ZKR QRPLQDWHG $QRIOLFDQ FRPSDUHG W

(PHUJLQJ JURXSYV

7KH ODUJHVW FKDQJHV LQ WKW HKH S RBEDRIXDMWLRQOLQ WVRQ ROG :D BB UHHM
WKRVH ZKR QRPLQDWHG

e +LQGXLVP SHUVRQV

e :HVWHUQ 5RPDQ &DWKROLF SHUVRQV

e *UHHN 2UWKRGR] SHUVRQV

e %XGGKLVP SHUVRQV

L - e
3DJH  RI I P
- xS



PV IIEHOG DUG

4XDOLILFDWLRQV

(GXFDWLRQDO 4XDOLILFDWLRQNVGHHRIDSWH MLRUH G RBEDWHRRO BROW WKHK RR @
LPSRUWDQW LQGLFDWRUV RI VRRWK HE RXPRAPL FV R Y/EDSABXR PHKGARK , BMF B RIBOVG
2FFXSDWHIMRQLHOG :DUG V (GXFDWLRQP M YRBDXDM ADMWLHR Q¥ RKMRORSL W RSSR
HFRQRPLF VWDWXV RI WKH DUHIDQDWIGHL G Bl RW.U\ PPEINLKDHDWJ D S V

+LJKHVW TXDOLILFDWLRQ DFKLHYHG

$VKILHOG :DUG 3HUVRQV DJHG 8VXDO

&KDQJ
UHVLGHQFH Q
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
AXDOLILFDWLRQ OHYHO 1XPEHU 1XPEHU WR

%DFKHORU RU +LJKHU GHJUHM : : ' ' ' :
$GYDQFHG 'LSORPD RU 'LSOF&PD I ! ! ! ! !
9RFDWLRQDO ! ! ! ! ! I !
I! 1R TXDOLILFDWLRQ
1RW VWDWHG
7TRWDO SHUVRQV DJHG

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

Ia B3HRSOH ZLWK XQLYHUVLW\ TXDOLILFDWLRQV

El 3HRSOH ZLWK WUDGH TXDOLILFDWLRQV &HUWLILFDWH
E’/RFDO(NDERXUIRUFHILHOG RWUOXDOLILFDWLRQV E\ LQGXV
I!:RUNHRUFH TXDOLILFDWLRQV E\ LQGXVWU\
IJ:RUNHRUFHILHOG RI TXDOLILFDWLRQV E\ LQGXVWU\

E /RFDO ODERXU IRUFH TXDOLILFDWLRQV E\ LQGXVWU\

— e
. aprirts



+LIJKHVW TXDOLILFDWLRQ DFKLHYHG

L ]
BRXUFH $XVWUDOLDQ %XUHDX RR SSVWMWLRQL B G&HRXAKNQ R | 8VXDO Id ok
&RPSLOHG DQG SUHVHQWHG LG SOBRWIORD LB EN UM/ WKH SR P e

&KDQJH LQ KLIKHVW TXDOLILFDWLRQ DFKLH

L]
BRXUFH $XVWUDOLDQ %XUHDX RR SSVMWLRQL BQ G&HRMAKNQ R | DQBEH GI d -
&RPSLOHG DQG SUHVHQWHG L@XSWRWMLGRH K FHUWE WKH SR . -

L - e
3DJH  RI ’ P
- xS



'RPLQDQW JURXSV

$QDO\WLV RI WKH TXDOLILFDWERIQN HRO &V KIHU SRISX O D WHRRB D Q H GLW RD UH®H
WKDW WKHUH ZDV D ORZHU SUR BRUPPDICR QXMIOEHERFDOMLRR U G U@FBR DR BHRS
'LSORPD RU 'LSORPD RU 9RFDWQRQD & LINKMHWL SULAFDSRULRMDIMR Q RI BERIE6 BW
2YHUDOO RI WKH SRSXODWHRG MHIGH)G D WLARE® RFHXBKOLILFDWLARQNVF O
FRPSDUHG ZLWK DQG UHVYSHAMWL &RXD FR O ,[QUHD

7KH PDMRU GLITHUHQFHV EHWZH HVXK A XPROSA OPDWIRRQ R | KH/&KEGL B O GX (DAL®
ZHUH

e $ODUSHWFHQWDJH Rl SHUVRQV ZLWKFRPISRXDBGIMWVHFDWLRQV
e $VPDOBOHWFHQWDJIH RI SHUVRQV ZLWKH#WDWFKHORRPREBWD UHEKWR GHJU

(PHUJLQJ JURXSV

7KH ODUJHVW FKDQJHV LQ WK XEDWLREG DL\YLRKMV LRHIOWK:HD $® EHW ZHHW K
ZLWK

e DFKHORU RU +LJKHU GHJUHHYV SHUVRQV
e 1R TXDOLILFDWLRQV SHUVRQV

e $GYDQFHG 'LSORPD RU 'LSORPDV SHUVRQV
e ORFDWLRQDO TXDOLILFDWLRQV SHUVRQV

3DJH R



$ ILHOG DUG
OHYHO LQJ

+LIJKHV RI VFKRRO

$VKILHOG :DUG V VFKRRO FRPSOMHGWLWFDWE DWRD Y R A X \HHFIK@R P LFD W\R D W XY
SURILFLHOQF\ L KEJIJGLDWK LQIRUPV SODQQHUVXPQSESHRISPLIH VRIE PO NWUW R

&RPELQHGGAHFRDIWLRQDO 4XDODIQA¥VRWIOROQRVZY DVVHVVPHQ®BRE X I/BW L\RNL O O

+LIJIKHVW OHYHO RI VHFRQGDU\ VFKRROLQJ F

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
,QQHU HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

/HYHO RI VFKRROLQJ 1XPEHU 1XPEHU W R

<HDU RU EHORZ

<HDU RU HTXLYDOHQW
<HDU RU HTXLYDOHQW
<HDU RU HTXLYDOHQW
<HDU RU HTXLYDOHQW
'LG QRW JR WR VFKRRO
1RW VWDWHG

7TRWDO SHUVRQV DJHG

6RXUFH $XVWUDOLDQ %&HRVXWRFGREIXODWWERQ DQG +RXWHRRSLOHG DQG _ISEWKH Q
SRSXODWLRQ H[SHUWYV

H 3HRSOH ZLWK EHORZ <HDU VFKRROLQJ

3DJH R



+LJKHVW OHYHO RI VFKRROLQJ FRPSOHWHG

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ KLIJIKHVW OHYHO RI VMKRRROLQJ F

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH HKFSFHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV Rl WKH KLIJKHVW OHYEH OVR H VFRSRMD\Y I RIQVMD § @ KIGE HE® GV RD LR |
&RXQFLO DUHD VKRZV WKDW W KRIQ R IZON RS G HJIKKR ISR SRHUWLVEKRRBO DR
OHVV DQG D ORZHU SURSRUW LR <RHIDSH R KRIH HZIKR. FRE B Q WW H

2YHUDOO RI WKH SRSXODWLR@®ROHEMOREKRRG DW <HDQW RQ RWBR FRP
HTXLYDOHQW FRPSDUHG ZLWK HODQRU ,QQUKV:SIHVAWERXQFLO DUHD
7KH PDMRU GLIIHUHQFH EHWZHHRWWMH. QHE HO WIKWFEKRROLDW L RE W QHSAN
&RXQFLO DUHD ZDV

e $VPDO®MWFHQWDJIH RI SHUVRQV ZKR FRPBOH@W G \HDERP RWUHTGXW R

(PHUJLQJ JURXSV

7KH ODUJHVW FKDQJHV LQ WK H G YEN QVR H VSFRKRKAIDL\WQ U RIWIMWOD $ VK IRDB G G : I
ZHUH

e <HDU RU HTXLYDOHQW SHUVRQV
e <HDU RU EHORZ SHUVRQV

e <HDU RU HTXLYDOHQW SHUVRQV
e <HDU RU HTXLYDOHQW SHUVRQV

3DJH R



LI—LI DUG

OVWLWXWLRQ DWWHQGLQJ

7KH VKDUH RI $VKILHOG :DUG V GREXWDRQRQ DYMWH QXVOLIRID \R IUW KOH 5 R/
DV LW LV LQIOXHQFHG E\ WK H GLQIEWHKRIRPK LSIUGRY HRL WW W R QVAFHDUQVE B D Q H
DGXOWYV OHDYLQJ KRPH WR EH QO DW HHWVWRY B G WKIMNVE R DDHOH | VIR R FK S
HGXFDWLRQDO RSSRUWXQLWLHY VOKBGY MDKRREHHQYHFQBOHDUO\ WZHC
7KLV GDWD LV RIWHQJIJFHRAW UGN W WEMWRW LI\ DUHDV ZLWK VHODQWL ISR SQOD W

(GXFDWLRQ LQVWLWXWLRQ DWWHQGLQJ

$VKILHOG :DUG 7RWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

7\SH RI LQVWLWXWLRQ 1XPEHU 1XPEHU W R

3UH VFKRRO
3ULPDU\ VFKRRO
« 3ULPDU\ *RYHUQPHQW
3ULPDU\ &DWKROLF
3ULPDU\ ,QGHSHQGHQW
6HFRQGDU\ VFKRRO
« B6HFRQGDU\ *RYHUQPHQW
6HFRQGDU\ &DWKROLF
. 6HFRQGDU\ ,QGHSHQGHQW
B 7s)(
El soLyHuviwy
2WKHU
El :rRw DWWHQGLQJ
1RW VWDWHG
7RWDO

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRSLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

3DJH R



(GXFDWLRQ LQVWLWXWLRQ DWWHQGLQJ

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ HGXFDWLRQ LQVWLWXWLRQ DWW

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH HKFSFHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV Rl WKH VKDUH RI W K& XFROSKLCRIQMDLICR Q QDWW W @ &/IL R B W R-RD $\HKG LM |
"HVW &RXQFLO DUHD VKRZV W K CR/ RAKMIURQ ZDW VDHDLGPLLDID § US. @ D U R @ FIX\R R/
VHFRQGDU\ VFKRRO DQG D VLPL@DWHWRSRUWRRQHWQHDB XFGWLRQ
2YHUDOO RI WKH SRSXODWIDRIQ Y FHKRRDW W H QG LVQKIHS BREB X O HW RRE Z t
LQVWLWXWLRQV DQG Z H U ® HOYHHIDU FIRPS D WHIS \W HW K/ L D U\ DQ GRU , QX
"HVW &RXQFLO DUHD

7KH PDMRU GLIIHUHQFH EHWZHHMWKRD DMDVUHQRIL K 19 SRS 0DQ D U Q@ \DVQIGN
"HVW &RXQFLO DUHD ZDV

e $VPDOSHWFHQWDJIH RI SHUVRQV QRW DWWHQGLQJ FRPSDUHG WR
(PHUJLQJ JURXSYV

JURP WR $VKILHOG :DUG DVHRESEODW L B 8 RSYFHI H 7KLV HHBIH
DQQXDO FKDQJH RI SHU \HDU RYHU WKH SHULRG

7KH ODUJHVW FKDQJHV LQ WKH QXBEHWXR D ®H B QRIDN V\WWX\P GR @V L Q BY
ZHUH LQ WKRVH ZKR QRPLQDWHG

8QLYHUVLW\ SHUVRQV

3ULPDU\ VFKRRO SHUVRQV

3UH VFKRRO SHUVRQV

3ULPDU\ *RYHUQPHQW SHUVRQV

3DJH R



1$V ILHOG :DUG

HHG IRU DVVLVWDQFH

$VKILHOG :DUG V GLVDELOLW\WWD @WHWW LIRW DH/VD W\N DEYLFUH BNGHGW R DIE VG
LQIRUPDWLRQ PD\ EH XVHG LQ FLIOH \8 DIDW) Q\LIQU YR.IF B R ADXT K DD V FORAHFD Q B8
SURYLVLRQ RI LQIRUPDWLRQ DQG ®&S DRIGW VGR \FIDEJLHILLWY \$ VW BWQ Y WILKFHY
SUHYDOHQFH RI SHRSOH ZKR QHHIGWI X 5 RBUNO RQ WX IHWVEKRB®NIRQ) B E RSH B
D GLVDELOLW\ KRZ WKDW VXSSRUW LV SURYLGHG

30HDVH QRWH $ SHUVRQ V UHSRUW HED QHE R QRD DX/E/NM WAL QFH  DR/HHINRWF
WUHDWHG ZLWK FV3WERIQ F 6GHDIND KBFROMWHMH U GHWDLO

1HHG IRU DVVLVWDQFH ZLWK FRUH DFWLYLV

$VKILHOG :DUG 3HUVRQV 8VXDO UHVLGHQFH &KDQJ

,QQHU :HVW ,QQHU :HVW
RI WRWRXYQFLO DUHD RI WRWRXQFLO DUHD
$VVLVWDQFH QHHGHG E\ DJH JURXS \HDUV DJH JURXIXPEHU 1XPEHU DJH JURXS WR

WR ! ' ! ! ' ' :
WR f
WR !
WR !
WR I
WR f
WR !
WR !

WR !

DQG RYHU ! !
7TRWDO SHUVRQV QHHGLQJ DV%LVVVDQ%H

1HHG IRU DVVLVWDQFH ZLWK FRUH DFWLYLV

$VKILHOG :DUG 7TRWDO SHUVRQV 8VXDO UHVLGHQFH &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

$VVLVWDQFH QHHGHG E\ DJH JURXS \HDUV 1XPEHU 1XPEHU WR

El 7RWDO SHUVRQV QHHGLQJ D‘VVLVWDQFH :
7RWDO SHUVRQV QRW QHHGLQJ DVVLVWDQI’—;H
1RW VWDWHG I

7RWDO 3RSXODWLRQ

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHRRSLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

3DJH R



1HHG IRU DVVLVWDQFH ZLWK FRUH DFWLYL)

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ QHHG IRU DVVLVWDQFHWAR WK FR

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH HKFSFHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV RI WKH QHHG IRU DVWLQWBQFHWW SRRYGHOL Q UHKD F R PXSIAULIDGD
VKRZV WKDW WKHUH ZDV D KLJKHKR SBIBRRIVWHICR Q HRH GSHORISDWV LWWD QFH 2
2YHUDOO RI WKH SRSXODWLMRYWBGRMVZHW KQFRIGH @F DV Y L WU H,Q QFHRJ
&RXQFLO DUHD

7KH PDMRU GLIIHUHQFHV LQ WK BHE JRBRXOMW UWE R QWH QD D5 VK | WHOREX @
DUHD ZHUH

e $ODUSHWFHQWDJH RI SHUVRQV DJHG G WR FRPSDUH
e $ODUSHHWFHQWDJH RI SHUVRQV DJHG DDK&G WRHU FRPS
e $ODUSHWFHQWDJH RI SHUVRQV DJHG G WR FRPSDUH
e $ODUSHWFHQWDJH RI SHUVRQV DJHG G WR FRPSDUH

(PHUJLQJ JURXSV

7KH PDMRU GLIITHUHQFHYV LQ WKHBHIB JREXBW UWUWROQWH GEHW ZHHIPO G : DU
ZHUH LQ WKH DJH JURXSYV

° WR SHUVRQV
° WR SHUVRQV
° WR SHUVRQV
° DQG RYHU SHUVRQV

3DJH R



SVKILHOG :DUG

(PSOR\PHQW VWDWXV

$VKILHOG :DUG V HPSOR\PHQW \D\Q BAWLLQYGULLADMIRWHRD ¥ R P ISR BW RRY RI X IOFO VR
WLPH HPSOR\PHQW XQHPSOR\PHQWLBQ® LORGER® G LIRMWH S/IKWHW W WDHOQE] W I
FKDUDFWHULVWLFV RI WKH SRSW QD VOLRM H@ S\ORR TP B & WE WA\S IR B IV R WX
LQIOXHQFHV WKH QXPEHU RI SHRISIOFRQ®R MLKEHEDR/BINDREF H P $/0 R\ P B DWHRLS
DUHD DQG WKH HGXFDWLRQ D @&V VRAEFRXS FW, DREQRN WMKDIDE RLISPOONV LR Q V

(PSOR\PHQW VWDWXYV

$VKILHOG :DUG 3HUVRQV 8VXDO UHVLGHQFH

,QQHU :HVW
&RXQFLO DUHD
1XPEHU

(PSOR\PHQW VWDWXV 1XPEHU
(PSOR\HG

» (PSOR\HG IXO0 WLPH

« (PSOR\HG SDUW WLPH . . .
+RXUV ZRUNHG QRW VWDWHIG !

El soHPSOR\HG 8QHPSOR\PHQVV! UDWH |

. /RRNLQJ IRU IX0O0 WLPH ZRUN

.« /RRNLQJ IRU SDUW WLPH ZRUN

| | i
7TRWDO /DERXU )RUFH ‘ i i

6RXUFH $XVWUDOLDQ %&HRBVXWREWRESXODWERQ DQG +RXWHRRPSLOHG DQG IS®EWNH Q

SRSXODWLRQ H[SHUWV

IDERXU IRUFH VWDWXYV

THVW
&RXQFLO DUHD

$VKILHOG :DUG 3HUVRQV DJHG 8VXDO
UHVLGHQFH

,QQHU :HVW
&RXQFLO DUHD
1XPEHU

/IDERXU IRUFH VWDWXV 1XPEHU

H?RWDO ODERXU IRUFH 3DUWl:.FLSDWE_RQ UD\INH
IRW LQ WKH ODERXU IRUFH I I I
IDERXU IRUFH VWDWXV QRW \i/WDWH(IS

| i
7RWDO SHUVRQV DJHG : : :

6RXUFH $XVWUDOLDQ %&HBOVXWREWRESXODWERQ DQG +RXWHRRPSLOHG DQG IS®EWNH Q

SRSXODWLRQ H[SHUWYV

F] <RXWK XQHPSOR\PHQW UDWH SHUVRQV DJHG
F] 6HQLRUV XQHPSOR\PHQW UDWH SHUVRQV DJHG
QRWDWBR®\HG RU LQ HGX

Fl 'LVHQJDJHG \RXWK DJHG

F] 3HRSOH HPSOR\HG SDUW WLPH
I} $QQXDO HPSOR\HG UHVLGHQW WRWDOV
] 4XDUWHUO\ XQHPSOR\PHQW WRWDOV

IJ ODS RI HPSOR\PHQW ORFDWLRQV E\ LQGXVWU\

3DJH R
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THVW
&RXQFLO DUHD



(PSOR\PHQW VWDWXYV

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ HPSOR\PHQW VWDWXYV WR
6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH

&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH HKFSFHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

7KH VL]H Rl $VKILHOG :DUG V OBERXU IRIUEKILER ZIHUH HPSOR\HG SD
ZHUH IX0O0 WLPH ZRUNHUV

$QDO\VLV RI WKH HPSOR\PHQW \RW DWKXVODERX S HRBHRB WD I$ VK | LUHIEG WR |
"HVW &RXQFLO DUHD VKRZV WKDWUWKRQHLDDN PS> @R\PHID WU RK G D CKR\HKGH
2YHUDOO RI WKH ODERXU IRURH BMX\H FSRISXR\BIWLRQ DIHG GDQG

WKH SRSXODWLRQ DJHG FRPSDUHB/SHWWLYHODQRBU ,QQHU :HVW &R
7KH ODERXU IRUFH SDUWLFLSDRSRQWLIRWHRU MM K K \S R/SX O/ BIW LIRNQK D WH 1D V
HPSOR\HG RU DFWLYHO\7GRROIDEDRXBURIRAHNLY D IXQGDP QW B B FIMWLRQN )
FRPSRVLWLRQ DUH WKHUHIRUH LFUXFR DWW K D FIRRPUW K I WHIFFRZBRA Q W RU YVIRP
SDLG ZRUN DUH D PDMRU LQIOXHR ZH ®RQ EHMNWIO B GRIDHF BRRIPDO 7UHQGYV

$QDO\VLV RI WKH ODERXU IRUFKHSORSWFD WD RQR® $NWIH HRO GW DK IGHL DD V
SURSRUWLRQ LQ WKH ODERXU IRUBPKHU :H\F\R PRSFOXHG @ LD HD

(PHUJLQJ JURXSYV

%HWZHHQ DQG WKH QXPEHG RQ SSWKSIOHOBP. DUR\WKRZHG DQ MWXH
QXPEHU XQHPSOR\HG VKRZHG DQ LMIDFRMHBMHLRIG WKH WKIPEHU RIWBHRSC
VKRZHG DQ LQFUHDVH RI RU

3DJH R



SVKILHOG :DUG

, QGXVWU\ VHFWRU RI HPSOR\PHQW

$VKILHOG :DUGTV LQGXVWU\ GWDWWUYVWHFWRGW QW L2 K MFKHW.KD \UEIN [ZE M\
UHVLGLQJ DUHD RU HOVHZKHUG E\ KLKH 2LNLID B HE DY HO R B G FWHR FH. RJ HHVF IRGHR]
ZHOO DV WKH LQGXVWULHV DQG SHPH\DHRQ MH RQV VRISIS RIHW XRQ W L H V

'KHQ YLHZHG LQ FR GBHNQBWQRWY BIOMEHWRIOBRMEIR G R1 7UD Y HQ GAKR/ WRIU NV H
VWDWLVWLFV SURYLGH LQVLHWZ\HHQ WWRK W KIH RIGIFOMLVFLRQE KULBVE GHQW L D

, QGXVWU\ VHFWRU RI HPSOR\PHQW

$VKILHOG :DUG (PSOR\HG SHUVRQV 8VXDO

KD
UHVLGHQFH &KDQJ
,QQHU :HVW ,QQHU :HVW

&RXQFLO DUHD &RXQFLO DUHD
,QGXVWU\ VHFWRU 1XPEHU 1XPEHU WR
$JULFXOWXUH )RUHVWU\ DQG )LVKLQJ: . . . :

| | | | | | |

0LQLQJ ! : ! - : : .

| | | | |

ODQXIDFWXULQJ
(OHFWULFLW\ *DV :DWHU DQGLDVWH%HUYLFhV
&RQVWUXFWLRQ
'KROHVDOH WUDGH
5HWDLO 7UDGH . : . . .
$FFRPPRGDWLRQ DQG )RRG GHUYLFHV ! | | | I !
7UDQVSRUW 3RVWDO DQG DUﬁKRXVLbJ !
,QIRUPDWLRQ OHGLD DQG 7HOHFRPPXQLFDWL%QV
J)LQDQFLDO DQG QVXUDQFHGHUYLFHV

5HQWDO +LULQJ DQG 5HDO(VWDMH16HUYLFHV
3URIHVVLRQDO 6FLHQWLILF DQG 7HFKQLFDO SHUYLFHV
$GPLQLVWUDWLYH DQG 6XSSRUM/6HUVLFHV ! |
3XEOLF $GPLQLVWUDWLRQ DQGGDIHW\ ! !
(GXFDWLRQ DQG 7UDLQLQJ I
+HDOWK(MNH1DQG6RFLDO$VVLVWDQFH
$UWV DQG 5HFUHDWLRQ 6HUYLFHV
2WKHU 6HUYLFHV
,QDGHTXDWHO\GHVFULEHGFNHQRM/VWDWHGI
7RWDO HPSORHK;SHUVRQVDJFG E 5 5 5 5 ;

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHRRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

J )X00 WLPH HTXLYDOHQW )7( QOREDRREREVHG LQGXVWU\
7RWDO ORFDO MREV E\ LQGXVWU\ 1,(,5 PRGHOOHG

5DWLR RI ORFDO MREV WR HPSOR\HG UHVLGHQWY E\ LQGXVW
(PSOR\HG UHVLGHQWY ZKR DUH HESRRWHIB LQ WKH /*$ E\ L
SHVLGHQWY ZKR ZRUN LQ WKH /*$ E\ LQGXVWU\

7RWDO HPSOR\PHQW E\ LQGXVWU\ &HQVXV

3DJH R



, QGXVWU\ VHFWRU RI HPSOR\PHQW

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLNR/QL BQ G&HRINK\Q R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LGSOBRWICRD LB EFRHUMS/ WKH SR

3DJH R



&KDQJH LQ LQGXVWU\N\ VHFWRU RI HPSOR\PH

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



$

K|
2FFXSDWLR

QO 'DUG

RI HPSOR\PHQW

$VKILHOG :DUG V RFFXSDWLR QR V¥ RDOIDWMRLGFW LTQX & WHK\ WWKKHH U HEVHL G 1 QV\K I/
UHVLGLQJ DUHD RU HOVHZKHUG E\7 WIKH ZHPROQ R IR LLFQ EDXHIQFAG H P DO R\LROHD
WKH DUHD HGXFDWLRQ OHYHO\ DDQIBV WIKUHD IRRNLNQ R 1D\ IEHV KRR S XYROMDKMLLR Q
LQGLFDWR UG XREOW LIRVQ DO 4 XDW0®@ ALADVE XPQY FFKEMHVLRQ LV D NH\ PHDVX
$VKILHOG :DUG V VRFLR HFRQRMLF VWDWXV DQG VNLOO EDV

2FFXSDWLRQ RI HPSOR\PHQW

$VKILHOG :DUG (PSOR\HG SHUVRQV 8VXDO

&KDQJ
UHVLGHQFH Q
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
2FFXSDWLRQ 1XPEHU 1XPEHU WR

0DQDJHUV
3URIHVVLRQDOV
El "HFKQLFLDQV DQG 7UDGHV RUNHUV;
&RPPXQLW\DQG3HUVRQDO6HUYLFH 'RUNHUYV
&OHULFDO DQG$GPLQLVWUDWLYH RUNHUV
6DOHV :RUNHUYV : !
ODFKLQHU\ 2SHUDWRUV $QG ULYHUV
El 'pErRXUHUV
,QDGHTXDWHO\ GHVFULEHG

i
i
7RWDO HPSOR\HG SHUVRQV DJHG

6RXUFH $XVWUDOLDQ %&HRVXWRFGRIXODWWERQ DQG +RXWHRRSLOHG DQG _ISEWKH Q
SRSXODWLRQ H[SHUWYV

H 3HRSOH HPSOR\HG DV 0DQDJHUV RU 3URIHVVLRQDOV
E :RUNIRUFH RFEXSDWLRQV E\ LOQGXVWU\
E /RFDO ODERXU IRUFH RFEXSDWLRQV E\ LQGXVWU\

3DJH R



2FFXSDWLRQ RI HPSOR\PHQW

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ RFFXSDWLRQ RI HPSOR\PHQW

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH HKFSFHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

$Q DQDO\WLV RI WKH MREV KHOGBLRQWIQHSVKVLHCAH® W BRSIXID D YKRKRXYDWI
RFFXSDWLRQV ZHUH

e BURIHVVLRQDOV SHRSOH RU

e &0OHULFDO DQG $GPLQLVWUDWLYH :RUNHUYV SHRSOH R

e ODQDJHUV SHRSOH RU

,Q FRPELQDWLRQ WKHVH WKUHHWRFFXSBWRE8QN DG RPRRKW DG R UR H VLRI H/QR
SRSXODWLRQ

,Q FRPSDULVRQ ,QQHU :HVW &RXQERO3DBHDVMPEQROHWG LQ &O B WILFD
"RUNHUV DQG LQ ODQDJHUV

7KH PDMRU GLIIHUHQFHV EHW ZHRS YWXKHWN RBEVRK I$0 & | EM O/& HD U G [DUHD , DK
$ODUSHMWFHQWDJH Rl SHUVRQV HPSOR\RIBEGSDVYVHGBGEWRUHUV
$ODUSHMWFHQWDJH RI SHUVRQV HPSOR\WIEGBY 7TRRENGQUNLDQV PREBSDUHG WR
$VPDO®OHWFHQWDJIH RI SHUVRQV HPSOR\HG DV 0DQDJHUV FRPSDUHG WE
$VPDO®OHWFHQWDJH RI SHUVRQV HPSOR\HERIPSBURGHWWRLRQDOV

(PHUJLQJ JURXSV

7KH QXPEHU RI HPSOR\HG SHRSOHDVH&SVERV\LHO GG HDMJUZHHQF U DQG

7KH ODUJHVW FKDQJHV LQ WKH EHMXSHDHM)L. R Q VDRIGUHV LGHBHWKV L HRGH: D U (
HPSOR\HG DV

e 3URIHVVLRQDOV SHUVRQV

e &RPPXQLW\ DQG 3HUVRQDO 6HUYLKFH :RUNHUV SHUVRQ
e ODQDJHUV SHUVRQV

e 7THFKQLFLDQV DQG 7UDGHV :RUNHUYV SHUVRQV

3DJH R



S$VKI H G :DUG

OHWKRG RI UDYHO WR ZRUN

$VKILHOG :DUG V FRPPXWLQJ VWDPRIOHVLRY WH ¥ @ U ORW MH ER [ZIK L F R KIHHML @
QXPEHU RI UHDVRQV ZK\ SHRSOH WWH GV SIRIWW QWR PRIGHW R IZR U R IL Q FIRXIC
DQG HIIHFWLYH SXEOLF WUD Q VRSIRRIRW R 8 WLHRKQ\F O\W K HD @ B PE B B O KV E HWELL\Q
WUDYHOOHG WR ZRUN

&RPPXWLQJ GDWD LV YHU\ XVHIXO/ LQVW QDRW\R G\W FS. VD R Q LRDIMH U M | DHEFRA
DQG XWLOLVDWLRQ RI ORFDMNUDQXISRQ VD GEIOW I/ G QASD ) OVDGFABIR & DRULEN
2ZQHUVKLS

OHWKRG RI WUDYHO WR ZRUN

$VKILHOG :DUG (PSOR\HG SHUVRQV (QXPHUDWHG &KDQJ
,QQHU HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
0ODLQ PHWKRG RI WUDYHO 1XPEHU 1XPEHU W R
1 1 1 1 1 1 1
7UDLQ : ' : : : : ]
I | | [ | | |
% XV g : ‘ h i i '
| | | | | | |
7UDP RU )HUU\ i § ‘ ! . : i
| | | | | | |
7D[L ] : : i i i 3
| | | | | | |

&DU DV GULYHU
&DU DV SDVVHQJIHU
7UXFN
ORWRUELNH

E} »LF\FOH

El ponHG RQO)N
2WKHU

El .RunHG DW KRPH
‘LG QRW JR WR ZRUN
1RW VWDWHG I

7RWDO HPSOR\HG SHUVRQV DJIf-IG

6RXUFH $XVWUDOLDQ %&HRAVXWREWRESXODWERQ DQG +RXWHRRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

H 3HRSOH ZKR WUDYHOOHG WR ZRUN E\ FDU
H 3HRSOH ZKR WUDYHOOHG WR ZRUN RQ SXEOLF WUDQVSRUW

3DJH R



OHWKRG RI WUDYHO WR ZRUN

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ PHWKRG RI WUDYHO WR ZRUN

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

, Q WKHUH ZHUH SHRS O HWAKIRQN B RIKW VR ZRIUAN W UDL®& I L BXVG WU
FRPSDUHG ZLWK ZKR GURYHFD@ SUDWY BWHYYHKLFDWHY DV SDWVKBRNHU
$QDO\WLYV RI WKH PHWKRG RI VLGBIQMO/ WR ERKIN RO GV KIHUGHIMQ : HV W RSFRSXX
DUHD VKRZV WKDW XVHG SXEOLXVWGDMBYIRYWWHRAKLIOKHLFOH OFR® SD U

UHVSHFWLYHO\ LQ ,QQHU :HVW &RXQFLO DUHD

7KH PDMRU GLITHUHQFHV LQ SHUVRIQW LEHWHOH W®R &R BINP R WHK\RG L HRARXK QF U (
ZHUH

e $ODUSHWFHQWDJH Rl SHUVRQV ZKR WBPSBOBEGVR\ WUDLQ

e $VPDOSMWFHQWDJIH Rl SHUVRQV ZKR WBBIHBGHMGERE\ EXV F

e $VPDOSMWFHQWDJIH RI SHUVRQV ZKR ZIHEBNW® RQO\ FRPSDU

e $VPDOSMWFHQWDJIH RI SHUVRQV ZKR WRIDP/SIOUCHEE VER ELF\FOH

(PHUJLQJ JURXSV

7KH QXPEHU Rl HPSOR\HG SHRSOHDVHGSGVEKV\LHOGEHMNWZAAHHQFU DQG

7KH ODUJHVW FKDQJHV LQ WKH EHWHKRGGRIQWUPR FHHOOW W LZHRQU NQ $ VIKQIGH O
ZHUH IRU WKRVH QRPLQDWHG

7UDLQ SHUVRQV

&DU DV GULYHU SHUVRQV

%LF\FOH SHUVRQV

:RUNHG DW KRPH SHUVRQV

3DJH R



SVKILHOG :DUG

SOROXQWHHU ZRUN

7KH YROXQWDU\ ZRUN VHFWR U X.WWUD OB B RU WBRXMR BD UMK FR 0 $i QIEQ AR WYHR |
FRKHVLYHQHVV RI WKH FRPPXQ L WG XOD05V KCRZH UIMIDGH. GMRL OB Q W U LEEW W/ B VW F
LPSDFWLQJ RQ WKH OHYHO RI :DRGXIQQ\FHOHEEGHBMKUEXHE MEIKH SR SXODWLRQ
SURILFLHOQF)\ L@ RREBY® K F D WLHRYH OV

SOROXQWHHU ZRUN

$VKILHOG :DUG 3HUVRQV DJHG 8VXDO &KDQJ
UHVLGHQFH

,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
9ROXQWHHU VWDWXV 1XPEHU 1XPEHU WR

El sroXxQwHHU : : : : : : :
1RW D YROXQWHHU ! ! ! ! I I I
9ROXQWHHU ZRUN QRW VWDWHG

7RWDO SHUVRQV DJHG I 5 5 5 5 5 ;

6RXUFH $XVWUDOLDQ %&HRVXWREWRESXODWERQ DQG +RXWHRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

SOROXQWHHU ZRUN

BRXUFH $XVWUDOLDQ %XUHDX RR SSYOMWLLRQL BQ G&HRMXAKLNQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG SOBWICRD LK EN UM/ WKH SR

3DJH R



&KDQJH LQ YROXQWHHU ZRUN W R

6RXUFH $XVWUDOLDQ %XUHDX R SSVWOMWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH
&RPSLOHG DQG SUHVHQWHG L@SURWLARH HKFFHUWEY WKH SR

'RPLQDQW JURXSV

$QDO\VLV RI WKH YROXQWDU\ ZROD \8 HRORIUP I$8 KB L MAWMKG DRISS LQ:HVWFRR
DUHD VKRZV WKDW WKHUH ZDV BO®HRZKRBR SBRIRUWAHRIG RIIBHRQ RUJDQL

2YHUDOO RI WKH SRSXODWLRQOIHBIRDWHARBENUFRPEIDQUHG ZWWBKR X Q
DUHD

(PHUJLQJ JURXSYV

7KH QXPEHU RI YROXQWHHUV LQ &\YKILSBEBBSOYEHOYEZBHRVHG DQG

3DJH R



$VKIIE - DUG

PHVWLE ZRUN

7KHUH KDV EHHQ LQFUHDVHG LRNQHRZDWE L@ L ®HEWLD\Q RQLIQ D W KBIWAQ B R E
FRPPXQLW\ OLIH 7KH FKDQJLQJ @ PFROSDW GR K RV H Z R YIRAMWHAGR O GIKH QMW
SDUWLFXODUO\ WKH GLVWU LKBEX WRRQHKIRWKL\FZQ UM GLWKWE GWHVH FHKPIDA |
ROGHU FKLOGUHQ LQ VRFLHW)\ VIKLF ZRYMOL R | $X/E $IDH.G GG :FORIHG +RX VIHE RO (
,QFRPBV KLJKHU LQFRPH KRXVHKRO GV RPUH R]BOKHWR WBROWNR X UF H

8QSDLG GRPHVWLF ZRUN

$VKILHOG :DUG BHUVRQV DJHG 8VXDO

&KDQJ
UHVLGHQFH Q
JQQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
+RXUV VSHQW RQ XQSDLG GRPHVWLF ZRUN 1XPEHU 1XPEHU WR

'LG XQSDLG GRPHVWLF ZRUN
= /HVV WKDQ KR XUV
= %HWZHHQ DQG KRXUV
%HWZHHQ DQG KRXUV !
KRXUV RU PRUH E
|

'LG QR XQSDLG GRPHVWLF ZRUN
1RW VWDWHG i ' '
I I I I | | |

7TRWDO SHUVRQV DJHG ‘ ' : ' i i i

6RXUFH $XVWUDOLDQ %&HBVXWREWRSXODWERQ DQG +RXWFRISLOHG DQG ISGWKH Q
SRSXODWLRQ H[SHUWV

3DJH R



8QSDLG GRPHVWLF ZRUN

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ XQSDLG GRPHVWLF ZRUN WR
6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH

&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH HKFSFHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV Rl WKH XQSDLG GRPHWYWLFRERKOMW S HRQRUP I$G KELMOG :DQGHLW :

&RXQFLO DUHD VKRZV WKDW W KHRUWHR2DSHD WRPVY KR SHRISRUMH GS D LKR X L

GRPHVWLF ZRUN SHU ZHHN

2YHUDOO RI WKH SRSXODWLRQKBMKNBER WIRVWHBRIHURR XMISD LG G BPHMWK
IRU ,QQHU :HVW &RXQFLO DUHD

7KH PDMRU GLIIHUHQFHV EHWZHBQ WLKRH \SHDU R RALWE K GRS XG G:RRIKEY IVQ

,QQHU :HVW &RXQFLO DUHD ZHUH

$ ODUSHWFHQWDJH RI SHUVRQV ZKR GLG QR XQSDLG GRPHVWLF ZRUN Fl

$VPDOOMWFHQWDJIH RI SHUVRQV ZKR GLRRBEPUN® WRZRUN

$VPDOOMWFHQWDJIH RI SHUVRQV ZKR GU® RHWRRHYWILIFQGRUNRX FRPSDUH(

$VPDOOMWFHOWDJIH RI SHUVRQV ZKR GKGVERWGRRAVWDR ZRUKR FRPSDUF

(PHUJLQJ JURXSV

7KH ODUJHVW FKDQJHV LQ WKH QXREXQSRIL S HRFSFOH SH B IRREBN LQ $VKIQEK
ZHUH WKRVH ZKR

e 'LG XQSDLG GRPHVWLF ZRUN SHUVRQV

e 'LG OHVV WKDQ KRXUV RI GRPHWWLF ZRUN SHUVRQ
e 'LG EHWZHHQ DQG KRXUV RI GRPHRWQWLF ZRUN S

e 'LG QR XQSDLG GRPHVWLF ZRUN SHUVRQV

3DJH R



$VKII[_) OG :DUG

8QSDLG FDUH

7KH SURSRUWLRQ Rl SHRSOH SWKHLBL1RG PQSDGE GVEEWH GRUQ $V KR GC
LQGLFDWRU RI WKH OHYHO RI GARD @& GR LD P& GWAIHWHEY HOLRYF D ©QDIQUEF V M/
SURSRUWLRQ RI FDUHUV DPRQJ DWKH ISREEBDX\VL\WRE PDNG FOUMH SUR YRR |
VXSSRUW RU VXSSRUW IRU WKB HYDHM RV MIKHP $H A Y HE H GKE\E HQBIIL M E @& X
+RXVHKROG $QH RBRHU XFHX WHKH HWKQLF PDNHXSYDRQJXRIHF REPRNADWO O DV

RI FRPPXQLW\ FRKHVLYHQHVYV
8QSDLG FDUH

$VKILHOG :DUG 3HUVRQV DJHG 8VXDO &KDQJ
UHVLGHQFH

L, QQHU :HVW ,QQHU :HVW
$VVLVWDQFH WR D SHUVRQ ZLWK D GQ@HENORW\ ORQJ WHUP &RXQFLO DUHD &RXQFLO DUHD
ROG DJH 1XPEHU 1XPEHU WR

HSURYLGHG XQSDLG DVVLVWD(IQFH
1R XQSDLG DVVLVWDQFH SUF\.’IYLGHG
1RW VWDWHG
7TRWDO SHUVRQV DJHG

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

8QSDLG FDUH

BRXUFH $XVWUDOLDQ %XUHDX RR SSVWMWLRQL B G&HRXAKNQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG SOBRWIORD LB EN UM/ WKH SR

3DJH R



&KDQJH LQ XQSDLG FDUH W R

6RXUFH $XVWUDOLDQ %XUHDX R SSVWOMWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH
&RPSLOHG DQG SUHVHQWHG L@SURWLARH HKFFHUWEY WKH SR

'RPLQDQW JURXSV

$QDO\VLV RI WKH XQSDLG FDUHLRQRLYQ GN&|EM Q& HDIFGSKQDW F R RRXQHG
VKRZV WKDW WKHUH ZDV D VLP LAKRU SSARR/S RBUHE L RQSPIL & HFROSUOHH H RW KRW K\M
2YHUDOO RI WKH SRSXODWIHR F BRRYULBE ZXWQISDLGIRDU,QQHU :HVW ¢

(PHUJLQJ JURXSV

7TKH QXPEHU RI SHRSOH ZKR SURYMGRHOG XQBNVRQ BVWKVIV GQFB EWU QRIONG DA
$VKILHOG :DUG LQFUHDVHG E\ EHWZHHQ DQG

3DJH R



$VKIL
K

8QSDLG F

(UB 'DUG

LOGFDUH

7KH UROH RI XQSDLG FKLOGFDWH U® LEMKG LENORD M\UGL LIH GHIQ W 1DV VI RW W
OHYHOV Rl XQSDLG FKLOG FDUH PDQ XD H @QFBRRLUQPQOHHRI ZLWIR R QWK M |
EH D ODFN RI SURYLVLRQ RI S$iDLG7 KK L®HY ADUWR. QKW KK BHR SIGIK) FFIDWH D@
LQGLFDWH WKH UROH Rl H[WHQ®BW% FDPLQVU HRU JUDQGSRUBIGUHQ IDPLC
7KH UROH Rl XQSDLG FKLOG FDKIH IWRISIFRFE&ANKD 8 GH WR. MZ HG WLIOFRW KIb
LQFOXRXMHKROGPRSR\PHAWVHKROG DQFERPHDWLRQDO $WWHQGDQFH

8QSDLG FKLOGFDUH

$VKILHOG :DUG 3HUVRQV DJHG 8VXDO

&KDQJ
UHVLGHQFH Q
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
8QSDLG FKLOG FDUH 1XPEHU 1XPEHU WR

El 3URYLGHG XQSDLG FKLOG FDUH DOO
&DUHG IRU RZQ FKLOG UHQ!

+ &DUHG IRU RWKHU FKLOG UP!iQ

+ &DUHG IRU RZQ FKLOG UHQ !DQG RWKHU FKILOG UHQ . .

1R XQSDLG FKLOG FDUH SURY!LGHG ! ! !

1RW VWDWHG I

7RWDO SHUVRQV DJHG

6RXUFH $XVWUDOLDQ %&HRBVXWRFGREIXODWERQ DQG +RXWHRRSLOHG DQG_IS®WNH Q
SRSXODWLRQ H[SHUWYV

3DJH R



8QSDLG FKLOGFDUH

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ XQSDLG FKLOGFDUH WR

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH

&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH HKFSFHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV Rl WKH XQSDLG FKLORGSRDDM ISRIR Y. QGHNK EAHWIGH: BUG 1UQ: HV WF R
DUHD VKRZV WKDW WKHUH ZDV BOMRZKB SURSRG WGE R &D ISG! K RIZOGRAD W
FKLOGUHQ 2YHUDOO RI WKHQSRE & OKW DREQF DU RIY [FGRIPG D U H G \ZW WK X
DUHD

7KHUH ZHUH QR PDMRU GLIIHUHQ EKVDEHN ZHHQU $:HR/IWHERX QFLO DUHD L

(PHUJLQJ JURXSYV

7KH QXPEHU Rl SHRSOH ZKR SUR YIR3H @& KHILS.D RG @ IIQAEG RAD B W K HKJI LSHHIRG C
LQFUHDVHG E\ EHWZHHQ DQG

7KH ODUJHVW FKDQJHV LQ WKH QXQREXQSPRIL 6 HRI. O FHWIRWLP $VKIDQGG
ZHUH WKRVH ZKR

e 3URYLGHG QR XQSDLG FKLOG FDUH SHUVRQV

e &DUHG IRU WKHLU RZQ FKLOG UHQ SHUVRQV

3DJH R



$ ILHOG :DUG

,QGLYLGXDO LQFRPH

,QGLYLGXDO ,QFRPH VWDWLVWLRVHPBR FDRL E YGULIFW YAR U: IRV ¥ R /\K R X VGHIK\R
,QFRPAXDOLILFDWEFISDWILR\ KHOS WHOO WKH VWRU\LRILWKH @6 RMRFRIR

VWDWXV RI $VKILHOG :DUG 7KH ®PROGXW R UHGFHRF H VWD QVLQL Q NHEF & RGR §
HPSOR\PHQW YMWDWMW LQVWDQFH VWXGHQWVH QG REMUL WBKFRRAW HQ DI

RI HPSOR\PHQW
7KH LQFRPHY SUHVHQWHG RQ WYXYWV&HQRMX Y UHDIBR R Q/&\H YARIJWHR P S DVULLP/R (
,QGLYLGXDO ,QFRPH 4XDUWLOHYV

'HHNO\ LQGLYLGXDO LQFRPH

$VKILHOG :DUG 3HUVRQV DJHG 8VXDO UHVLGHQFH

,QQHU :
&RXQFLO
‘HHNO\ JURVV LQFRPH 1XPEHU

1 1 1
1HIDWLYH ,QFRPH 1LO LQFRPH i .

RU PRUH
1RW VWDWHG
7TRWDO SHUVRQV DJHG

6RXUFH $XVWUDOLDQ %&HRBVXWREWRSXODWERQ D& $RAMGQIQG SUHVHQWHEGNK®E
SRSXODWLRQ H[SHUWYV

E /RFDO ODERXU IRUFH LQGLYLGXDO LQFRPH E\ LQGXVWU\
EI :RUNIRUFH LOQGLYLGXDO LQFRPH E\ LQGXVWU\

3DJH R



'HHNO\ LQGLYLGXDO LQFRPH

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

'RPLQDQW JURXSV

$QDO\VLV RI LQGLYLGXDO LQFRRHL@MHYHGRREODIHKGELWRGQRHU : WV W KDRK

ZDV D ORZHU SURSRUWLRQ RI| SRR OMKRIVHQOHRQU @LRLJK LQEHU ZHHANHRU

SURSRUWLRQ RI ORZ LQFRPH SHRYX®H) WKBWW HBHQELQJ OHVYV

2YHUDOO RI WKH SRSXODWRR QDHIBUQHGHD KQHG LI PRZ LQFRPH OFQRE
UHVSHFWLYHO\ IRU ,QQHU :HVW &RXQFLO DUHD

7KH PDMRU GLITHUHQFHV EHWZHH®X PVOKLIQFREHD DR E LQCGHY : HVX\D & ROQF

ZHUH

$ ODUSHWFHQWDJH Rl SHUVRQV ZKR HDU®HQFRAMWLYHFROERPHG WR

$ODUSHWFHQWDJH RI SHUVRQV ZKR HRPGSHEHG WR F

$VPDO®OMWFHQWDJIH RI SHUVRQV ZKR HDUF®RSDUH®RWRRUH

$VPDO®OMWFHQWDJIH RI SHUVRQV ZKR HDBGAGSDUHG WR

3DJH R



SVKILHO : G

,QGLYLGXDO LQFRPH TXDUWLOHYV

$VKILHOG :DUG V LQFRPH VWDWLVWEER BERQRP LR & WHDMRU : IMXK KR /K H
+RXVHKROG 4@DRPH. FDRZERPED WLRQ\ KHOS WHOO WKH VWRUSRRUNKHQD ¥
VRFLR HFRQRPLF VWDWXV ,QGLYRGXDRPIS@RIFOED B RRWHHWVWLPH ERFBXRQ
FKDQJH VXFK DV ZDJH OHYHO IQXFWHND\WER®W DRGUMDL OB \RHRVKRBWRKR\G |
FRPSDULQJ FKDQJH LQ WKH LQFRPHRYHRIMOHP RI D FRPPXQL

$ GHWDLOHG H[SODQDWLRQ RI| KREL@H\ DWGX BDO,IFRPW HIX D Q ¢ S HFA HLLFS
QRWHYV

,QGLYLGXDO LQFRPH TXDUWLOHYV

$VKILHOG :DUG 3HUVRQV DJHG 8VXDO

&KDQJ
UHVLGHQFH Q
,QQHU HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
4XDUWLOH JURXS 1XPEHU 1XPEHU W R

/IRZHVW JURXS : E : : : : :
OHGLXP ORZHVW f ! f f : !
OHGLXP KLIJKHVW ! ! ! ! ! !
+LJKHVW JURXS E E E i E i

i
|
i
i
7RWDO SHUVRQV DJHG :

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

,QGLYLGXDO LQFRPH 4XDUWLOH JURXS GRC

&DOFXODWHG IURP LQFRPH GDWDRMDOLSHA BLRKQ\K DDOEYV 7 HHNO\ LQFRPH E\ &

,QGLYLGXDO TXDUWLOH UDQJHV

IRZHVW JURXS E WR E WR E WR
OHGLXP ORZHVW ! WR ! WR ! W F
OHGLXP KLIJKHVW ! WR ! WR ! W F
+LIJKHVW JURXS ! DQG %YHU liQG RYHU

3DJH R



,QGLYLGXDO LQFRPH TXDUWLOHYV

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ LOGLYLGXDO LQFRPH TXDUWLOH

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMDWLLR/QL BQ G&HRINK\Q R | DQBEH GDWWXDO UH
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH HKFSFHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

,QFRPH TXDUWLOHV DOORZ XV VWRHMRIFEIUWHFDB D B MWW LIHYFRPURMMWW L E |
WKH SRSXODWLRQ E\ LQFRPH TRRP S\LIOHHGL @Y RS V& QLHHWD GH MDA G R X Q ALDD D U
SURSRUWLRQ RI SHUVRQV LQ WKB QG JX HV WDMHWR B R XRUWWILRQU IWQ OWK H

(PHUJLQJ JURXSV

7KH PRVW VLJQLILFDQW FKDQJHVRQWEKIWHEBBQDUGD@MGSHU ZDV LIQOW KZH
VKRZHG DQ LQFUHDVH RI SHUVRQV

3DJH R



SVKILHOG :DUG

+RXVHKROG LQFRPH

+RXVHKROGYV IRUP WKH FRPPRQ RIFIRQRP I$FV KIQHWD GL® BE W W R X V RMKRO BR,
LPSRUWDQW LQGLFDWRUV RI VRRWRK HE FEOR\PL I/ B MRV IVHDRREERRG S D WLLVR
KHOSV WR UHYHDO WKH HFRQRMRLAFRRSSRRLVEXQULDWKYV BQ GVKREH G @RMEF
LQFRPH GDWD LV QRW QHFHVVDUYRO\HJCPRHIOOMK UH R Q ZIHUDHODW KD V ULH B YD UM KL
SURGXFH D KLJKHU SURSRUWLRRQQRR R R XB W RVOKGV WZHWIKUBIRX P DW K D)YRHJ C
UHDVRQ KRXVHKROG LQFRPH VKFXOR @EHMIRXY HIRPFBOYRARSRVLWLRQ
7KH LQFRPHYV SUHVHQWHG RQ WWXWV&SDMX D UHDIR IR QG\H YRWHR P S DMULLPAR (
+RXVHKROG ,QFRPH 4XDUWLOHYV

HHNO\ KRXVHKROG LQFRPH

$VKILHOG :DUG 7TRWDO KRXVHKROGYV (QXPHUDWHG

,QQHU :
&RXQFLO

:HHNO\ LQFRPH 1XPEHU
[ 1

1HIDWLYH ,QFRPH 1LO ,QFRPH i : :
| I I

RU PRUH
1RW VWDWHG
7TRWDO KRXVHKROGV

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ D&FE $RAMEGQIQG SUHVHQWHEGNK®E
SRSXODWLRQ H[SHUWYV

H /IRZ LQFRPH KRXVHKROGYVY OHVV WKDQ SHU ZHHN
H +LIJK LQFRPH KRXVHKROGY PRUH WKDQ SHU ZHHN
H OHGLDQ KRXVHKROG LQFRPH

3DJH R



'HHNO\ KRXVHKROG LQFRPH

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

'RPLQDQW JURXSV

$QDO\VLV RI KRXVHKROG LQFRPB DBIYHOVWRRBBVKIG WMORG, (DAHU : HV W KIRX
ZDV D VPDOOHU SURSRUWLRQ Rl WKRY HQFRPHILORXVHKBBOIGVZHHN (RU PR
SURSRUWLRQ RI ORZ LQFRPH KR®WNKRMDIGD/Q W K RS/HHU HTHHN. Q J

2YHUDOO RI WKH KRXVHKR PGVDHIU QHG ZIH KHIBRAQEAFRPH KR X \LMKR

DQG UHVSHFWLYHO\ IRU MWHN :HVW &RXQFLO

7KH PDMRU GLITHUHQFHV EHWZHH® WHKHK KRPOGH KIRWGE DQGRPVOWU :HVW &I
$ ODUSHWFHQWDJH RI KRXVHKROGV ZKR HBEBSBUHG WR

$ ODUSHWFHQWDJH RI KRXVHKROGV ZKR HIRFSHD®HG WR

$VPDO®OMWFHQWDJIH RI KRXVHKROGV ZKR HERFSHD®HG WR

$VPDO®OMWFHQWDJH Rl KRXVHKROGV ZKR HERFRSD®HG WR

3DJH R



SVKILHO UG

+RXVHKROG LQFRPH TXDUWLOHYV

+RXVHKROGV IRUP WKH FRPPRQ RIFIRQRPLRXQHWRQG RXARFH LV RQYHLRE
RI VRFLR HFRQRPLF VWDWXV :DMXK KRAXKDIDOUW | G PDWRIFFRVSIDAIVR X HO SV WR U
‘DUG V VRFLR HFRQRPLF VWDW XVWLH& HFRQWRPHLFEORSS 8Q BRPXH) D H Y HIOW \B U
EHFDXVH RI WKH LQIOXHQFHV RI WREPQR FAH YHKD QU XFWXHKWR RQV T &0 UL
PHWKRG LV D SRZHUIXO DQG REWHRWRPH BMWD DAEBNIDNRSMUWLFXODU kK
$ GHWDLOHG H[SODQDWLRQ RI KREZLORXVBHKR G® QG KRBV M &EDLQ QVISHW HIWE
QRWHYV

+RXVHKROG LQFRPH TXDUWLOHYV

$VKILHOG :DUG +RXVHKROGYVY (QXPHUDWHG &KDQJ
L,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

A4XDUWLOH JURXS 1XPEHU 1XPEHU WR

/IRZHVW JURXS
OHGLXP ORZHVW
OHGLXP KLIJKHVW
+LJKHVW JURXS
7TRWDO +RXVHKROGYV

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

+RXVHKROG LQFRPH 4XDUWLOH JURXS GRO

&DOFXODWHG IURP LQFRPH GDWD |IRO\ 1M BR XM VEK &MHQNWX V : HHHINU

+RXVHKROG LQFRPH UDQJHV

IRZHVW JURXS . WR . W R . WR ! WR
OHGLXP ORZHVW I WR I WR I WRI’ \lIVR WR
OHGLXP KLJKHVW ' WR ! WR! WR  WR I WR
+LJKHVW JURXS I DQG F:RYHU [:’)QG RYHUE m@@;éawmw |

3DJH R



+RXVHKROG LQFRPH TXDUWLOHYV

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ KRXVHKROG LQFRPH TXDUWLOH

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

,QFRPH TXDUWLOHY DOORZ XV VHAHRHPRIFAMUIHFDB O BWA LYW LHYFRPURMNW L B .
KRXVHKROGVY E\ LQFRPH TXDUWLOUYH® WRKIQHEG :BVYGWE BERRYFLO N UMHHDVV
SURSRUWLRQ RI KRXVHKROGV L MOKHH KQ G KIH V WHIDQNWFHRWP Kb U K & RIUTWKIDRJQV L Q

(PHUJLQJ JURXSYV
7KH PRVW VLJQLILFDQW FKDQJH QQ $VIKQICHO G ZDWGL BHWKZHH B H G L XPK K E &K
VKRZHG DQ LQFUHDVH RI KRXVHKROGV

3DJH R



SVKILHOG :DUG

(TXLYDOLVHG KRXVHKROG LQFRPH

"KLOHRXVHKROG LEARKMHIXO PHDVXUH LWDIQU B\ IRYFHMOWLWR VOIG & HW EK
DUH GXH WR DFWXDO FKDQJHV W® [EFEPRRH \O H@ HKRK VRIK FEXE VL]HDPGG H |
LQFUHDVH LQ ORZHU LQFRPH KRXWRE FORY HFR XQGNEN HRRIQW RL FWARH BW RU
KRXVHKROG VL]H DV DGXOW FKLOGUHQ OHDYH KRPH

(TXLYDOLVHG +RXVHKROG ,QFRPHDSXWVXD®OI KRWYBERQGWH RMQGHQW RI
FRPSRVLWLRQ WR HQDEOH D W U>XH ARPGS RYIHUR @ LEPHHW Z W HLQ/ IDUDHL KO\GRLF D)
DYDLODEOH WR D KRXVHKROG RIBHVDW BIDD\GXVH] HR IDW BHL ¥ KDK J L R XVFRIC
OLYLQJ LQ $VKILHOG :DUG

$ GHWDLOHG H[SODQDWLRQ RI KR®RKRRHYDORWW GO#+RX D H KRFDD F 0 DWO! B
VSHFLILF GDWD QRWHYV

(TXLYDOLVHG KRXVHKROG LQFRPH TXDUWLOI

$VKILHOG :DUG +RXVHKROGYV (QXPHUDWHG &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

4XDUWLOH JURXS 1XPEHU 1XPEHU WR

IRZHVW JURXS

OHGLXP ORZHVW
OHGLXP KLIJKHVW
+LIJKHVW JURXS i : ' ' : '
7TRWDO +RXVHKROGYV E E ; ; ; ; ;

6RXUFH $XVWUDOLDQ %&HBVXWREWRSXODWERQ DQG +RXWFRISLOHG DQG ISGWKH Q
SRSXODWLRQ H[SHUWV

(TXLYDOLVHG KRXVHKROG LQFRWPHD@XBDW WL (

&DOFXODWHG IURP LQFRPH GDWD IRU 1HZ 6RXWK LQEGRPH E\ &HQV XV :HHNJ

(TXLYDOLVHG KRXVHKROG LQFRPH UDQJHV

IRZHVW JURXS E WR E WR E WR

OHGLXP ORZHVW ! WR ! W R ! WR
OHGLXP KLIJKHVW ! WR ! WR ! WR
+LIJKHVW JURXS ! DQG RYH;U DQG; RYHU

3DJH R



(TXLYDOLVHG KRXVHKROG LQFRPH TXDUWLO

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ HTXLYDOLVHG KRXVHKRMRKG LQFR

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

(TXLYDOLVHG LQFRPH TXDUWLOBPBDWIOYXOREZQARWHR HRPQ DQ H RIHS MEMHL W KH
LV HTXLYDOLVHG KRXVHKROGY SRRVAWLHRUHDWHVIOH P& FF® DQ HTXDO IF
$ODO\WLY RI WKH GLVWULEXWLRQQ RD KW XOH KROHEWK ENHL.ADG RPU G &ARRXPCBROLLD-
VKRZV WKDW WKHUH ZDV D OHVVWHWV SURWYKRKBWIR® MWK RIXYXHK RO DVIHIA D @
SURSRUWLRQ LQ WKH ORZHVW HTXLYDOLVHG LQFRPH TXDUWLO

(PHUJLQJ JURXSYV

7KH PRVW VLIJQLILFDQW FKDQJH QQ $VEKQUHOG ZDWYWGL BHWKH KL JKHWRY HX O
LOQFUHDVH RI KRXVHKROGYV

3DJH R



$VKI HOG :DUG

+RXVHKROG W\SH

$VKILHOG :DUG V KRXVHKROG D@ RDRLIOH P RVWFVPSRKW WD QW G H PR HWDIDS.
DUHD V UHVLGHQWLDO UROH MHEGW XOMFANE BRY HWHDV RN FAHWVOW CRHE @/ ILRUW\R!
DQG IDFLOLWLHYV DV PRVW DUHKRKGDWWSEHWR DIJH DQG KRXVH

7R FRQWLQXH EXLOGLQJ WKH VWHRKR OEVEXPHOG \: DKRBXWO 6RXH YLHZRGEVHX
ZLWK &KHREVHRROGV ZLW KHFRXW HHKR OGIGHEN U XFEWEKWBOLQJ 7\SH

+RXVHKROG W\SH

$VKILHOG :DUG 7RWDO KRXVHKROGV (QXPHUDWHG &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

+RXVHKROGV E\ W\SH 1XPEHU 1XPEHU WR

El sRXSOHV ZLWK FKLOGUHQ | .

El ¢rRXSOHV ZLWKRXW FKLOGUHQ !
2WKHU QRW FODVVLILDEOH KRXVHKROG . . .

9LVLWRU RQO\ KRXVHKROGYV ! ! ! ! I ! !

El *URXS KRXVHKROG

E} 'RQH sHUVRQ

El 20+ sDUHQW IDPLOLHYV
2WKHU IDPLOLHYV i i i i i i i

7TRWDO KRXVHKROGV ‘ : ' ' i i |

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

2QH SDUHQW IDPLOLHV ZLWK GHSHQGHQW FKLOGUHQ
&RXSOH IDPLOLHV ZLWK GHSHQGHQW FKLOGUHQ

<RXQJ FRXSOHV DJHG \HDUV ZLWKRXW FKLOGUHQ
20GHU FRXSOHYV \HDUV DQG RYHU ZLWKRXW FKLOGUHQ
<RXQJ ORQH SHUVRQ KRXVHKROGV DJHG \HDUYV

20GHU ORQH SHUVRQ KRXVHKROGW DJHG \HDUV DQG RYH
F]l $YHUDJH KRXVHKROG VL]H

3DJH R



+RXVHKROG W\SH

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ KRXVHKROG W\SH WR

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW

&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV RI WKH KRXVHKROG IDPIGOLQV\SHWFRRSBBUKIGEHORG,QQHUREBV W KE

WKHUH ZDV D KLJKHU SURSRUWVIR @ KRIOFR ¥ S QH DV PAZHOQ G D YLD & DUKHUNSIU

2YHUDOO RI WRWDO IDPL@EVHAL WHUMK E R & SWOHIQI D BLQOA HAU HF RRSD £
DQG UHVSHFWLYHO\ IRU DQ®WU :HVW &RXQFLO

7KHUH ZHUH D KLJKHU SURSRUWKRQGM DG H SHRIAHRUD SKRRSRU W OFEQ) RQ F

2YHUDOO WKH SURSRUWLRQ RIDDRQH SHRPSDY KB XWRKROGY ZQQHD ZK\W

WKH SURSRUWLRQ Rl FRXSOHV ZERKRXWHEBKWBGUHQ@DYWQHU :HVW &RXC

(PHUJLQJ JURXSV

7KH QXPEHU RI KRXVHKROGV LQ $¥KILHPBWDPHIBQLQF UMDY HG

7KH ODUJHVW FKDQJHV LQ IDPL®\LKRXY HBERG & NWWIHWQQ $VDQG ZHUF
e &RXSOHV ZLWK FKLOGUHQ KRXVHKROGYV
e &RXSOHV ZLWKRXW FKLOGUHQ KRXVHKROGYV

3DJH R



SVKILHOG :DUG

+RXVHKROGV ZLWK FKLOGUHO

+RXVHKROGV ZLWK &KLOGUHQ UB®SLIDH IGAIL MALUHQ W K\DHQU R MAKHHVU UK R K VA IRV

DV ERWK DGXOWV DQG FKLOGUHQ Q@ JHQ :IXWHD PIWON [DVP VDK W D PIHO VOWD Bi I

FUHDWHY D VXEXUE OLIHF\FOH L@RZAL QJFZRGM HR DRKDEXWHEK H O S VH SHDWHX

GHFLVLRQV DERXW WKH GHPDQG GRLW) WHHHN LRWX ERWK QRZ DQ

JRU +RXVHKROGYV ZLWK &KLOGUKWN® DQH$VK IEBDIEG: ROGW OHIBIJH RRE&GLT&I

RI WKH SDUHQW V LV QRW WDNHQ LQWR DFFRXQW

e <RXQJ FKLRBXWOGUHQ DIJHG XQGHU RQO\

e OL[HG DJH FKL@MGURIWD PRUH FKLOGUHQ XQGHUW UH® B YRHQH RWPRRWH BKHO RU
20GHU FKLOKLWDGQ HQ DIJHG DQG RYHU RQO\

7R FRQWLQXH EXLOGLQJ WKH VWHKRO$VE&DWD & KRN G G/ E-HR X L HZRDG/ H R RECR
$JH 6WUXFYEKWOOLQJ 7\SH

+RXVHKROGY ZLWK FKLOGUHQ E\ OLIH VWDJF

$VKILHOG :DUG +RXVHKROGY (QXPHUDWHG &KDQJ
L,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

+RXVHKROGYV ZLWK FKLOGUHQ 1XPEHU 1XPEHU WR

El ¢RXSOHV ZLWK FKLOGUHQ !

-E] ¢rRXSOHV ZLWK \RXQJ FKLOCIBUHQ
&RXSOHV ZLWK PL[HG DJH FKLOGU
&RXSOHV ZLWK ROGHU FKLQGUHOQ

El 6L.QioH sbuHQwWV zLWK FKLO!GUHQ

-El 6.Qu0H SDUHQWV ZLWK \RX(IQJ FKLQGUHQ
6LQJOH SDUHQWYV ZLWK PL[HG DJH FKLOGUHQ
6LQJOH SDUHQWYV ZLWK ROGHU FKLOGUHQ

7RWDO KRXVHKROGV ZLWK FKLOGUHQ

7RWDO KRXVHKROGYV I I

1Q

B __ _BEEN - B

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

3DJH R



+RXVHKROGV ZLWK FKLOGUHAQ

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ KRXVHKROGYV ZLWK FKLOGUHAQ

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV RI WKH IDPLOLHV Z1iDWKG FLKQ O G UFHRP BQ BV®& IWRO,® QHU RAV W KB Y
ZDV D VPDOOHU SURSRUWLRQ R3UHRX SDOE BLOKUVURHNUQS UFKI.RPU WHIRLQD B U A
2YHUDOO RI WRWDO KRXVHKR BRXSDLHNV K LKL ORMXUMHIQFXH O G U WQZ LDAKG F
FKLOGUHQ FRPSDUHG ZLWK DRG ,QQMHUVEMPAWERX@KLO DUHD
7KHUH ZHUH D VLPLODU SURSRXWHRRORIVVZIQN & H ROQUHOW. AKRURQ RRQBGLD
SDUHQW KRXVHKROGV ZLWK ROGHR SRAULWIGRIGI @ | 2 LIQU D & C5 DW K KF WL IORSXNHH
FRPSDUHG WR LQ ,QQHU :HVOH &RKI) BIUR BRUVIW LAQ RI VLQJAD GHW
FKLOGUHQ ZDV FRPSDUHG WR XQFLQ PQQ@HU :HVW &R

(PHUJLQJ JURXSV

YHWZHHQ DQG WKH QXPEHURILORBXMHKX RQBWHDIMHAH G E\ KRXVHE
7KH ODUJHVW FKDQJHV LQ KRXWHKROGWYHDOL WHWXKH DG UH QDLQYG ZHUH
e &RXSOHV ZLWK \RXQJ FKLOGUHQ KRXVHKROGYV

e &RXSOHV ZLWK ROGHU FKLOGUHQ KRXVHKROGYV

3DJH R



$VKILHOG DUG

+RXVHKROGV ZLWKRXW FKLOGUHQ

+RXVHKROGV ZLWKRXW &KL OG U H ©KL@ROMEH DFREK SDARHVH 23 FUKVRRXQA KGR MHKH
VHUYLFHY GHSHQGLQJ RQ WKH RERMNVRHKRIOK 8 HRRSO H[D® S/IDKIH\R X Q J KFIRK S C
FKLOGUHQ \HW FRPSDUHG WR ROMHUZKRFPEWKQEEWHQ PEPRXDYH OHIW
JRU +RXVHKROGV ZLWKRXW &K L DIGIUWW DL 4 WK EIDHVAE :RQ GV KH D U QRE HV K|
XVXDOO\ SHUVRQ RQ WKH &HQVXV IRUP

e <RXQ3JIHG

e OLGGOH DEUHHG

e 20GHIUHG DQG RYHU

7R FRQWLQXH EXLOGLQJ WKH VWHRKIRO&SV&DWD & KBY G G/ E-HR X L H#ZRDG/ H R RAGk
$JH 6WUXFWEHBIOLQJ 7\SH

+RXVHKROGYVY ZLWKRXW FKLOGUHQ E\ OLIH V\

$VKILHOG :DUG +RXVHKROGY (QXPHUDWHG &KDQJ
L,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

+RXVHKROGV ZLWKRXW FKLOGUHQ 1XPEHU 1XPEHU WR

H&RXSOHV ZLWKRXW FKLOGUHEQ : : ' : : i
-H <RXQJ FRXSOHV ZLWKRXW F!KLOGUI‘IIQ | ! ! ! !
OLGGOH DJHG FRXSOHV ZLWIKRXW FIKLOGUI-!iQ
EZOGHU FRXSOHV ZLWKRXW PKLOGUHQ E
|

El 'RQH SHUVRQ KRXVHKROGYV : :
| |

-] <RXQJ ORQH SHUVRQV
OLGGOH DJHG ORQH SHUVRQV I
-E] 20G6HU ORQH SHUVRQV I I
El *URXS KRXVHKROGV ! !
7RWDO KRXVHKROGV ZLWKRXW FKLOGUHQ : : .
7RWDO KRXVHKROGYV I I I I ' ' '

6RXUFH $XVWUDOLDQ %&HBVXWREWRSXODWERQ DQG +RXWHRRPISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

3DJH R



+RXVHKROGV ZLWKRXW FKLOGUHAQ

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ KRXVHKROGV ZLWKRXW FKLOGUF

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VVLV Rl WKH KRXVHKRO GV LHONK RXWG AKYL O G UFRP & Q WBH/& IW R HQ QHKLR Z|
WKHUH ZDV D VPDOOHU SURSR URMRDRD R4 LERE QH F RX Y@V @HW SRRRSSROHAVL
FKLOGUHQ DQG D VLPLODU SURBRWHRXWQFRL RO®OGHE® FRXSOHV
,Q DGGLWLRQ WKHUH ZHUH D @1 PLROPDH SHIRSRQY WR R @ HKIR\REV P DG\GLPH MDD
SHUVRQ KRXVHKROGV DQG D VILPDERY SHRYROWRQQ RKROGW

(PHUJLQJ JURXSYV

%HWZHHQ DQG WKH QXPE HKRRWKRKOHKXROG YV ZAWHDVHG E\
7KH ODUJHVW FKDQJHV LQ KRXVIHKRBROKGN. FOW KR X FEKH O BHHH® DQG
e <RXQJ ORQH SHUVRQV SHUVRQV

e <RXQJ FRXSOHV ZLWKRXW FKLOGUHQ SHUVRQV

e OLGGOH DJHG ORQH SHUVRQV SHUVRQV

e 20GHU ORQH SHUVRQV SHUVRQV

3DJH R



$ LHOG DUG

+RXVHKROG VL]H

7KH VL]H Rl KRXVHKROGV LQ JF\FOUIDRI IIPG®OAEZMNW KR >XOLHKR OW ¥ HD M W DXI/H
UHODWLRQVKLS IRUPDWLRQ H@RWDHDPDH UQDUIHH ZRWKMWKKE DGWHQW RG X
DJDLQ DV WKHVH FKLOGUHQ UH IRFFKH D & K 0 WHKRRRIGG DV GHOMDY B GV RNER W Q|
DEXQGDQFH RI DIIRUGDEOH KRXVRQG LYGUMHDRXFLIHDQRQN RIMWHQ X2
H[WHQGHG IDPLO\ PHPEHUV ZKLK®R XVHERQEDWQLWK\ DIIHFWYV

+RXVHKROG VL]H LQ $XVWUDOLD KD ¥ XG\H EGMIHIG @ L Q F I G\ H W KRHO B WH
UHPDLQHG VWDEOH IRU WKH QDWLRQ DV D ZKROH

$Q LQFUHDVLQJ KRXVHKROG VL]H DQODENDRH D | POV GDEQ F KR X VAQJ RSB E
LQFUHDVH LQ WKH ELUWK UDWR WRRD/QR® EQHWKH DOHDP BOGMFOLQG QB DK
FKLOGUHQ OHDYLQJ WKH DUHD ZIQHQ MDAMH D@ HW KB R HV D/GI WMWDLFQVL RQ
VLQJOHV DQG FRXSOHV WR WKH DUHD

JRU JUHDWHU LQVLJKW $VKILHOGDW D G/ KRXFOG/ HKROLG! BH 34 R @ VAFRKR\DXA 6 X
$JH 6BWUXRPWROHQJ+RSWHKROG DQFRPHXDIJH 6SRNHQ DW +RPH

+RXVHKROG VL]H

$VKILHOG :DUG +RXVHKROGYV (QXPHUDWHG &KDQJ

JQQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD
1XPEHU Rl SHUVRQV XVXDOO\ UHVLGHQW 1XPEHU 1XPEHU WR

SHUVRQ

SHUVRQV

SHUVRQV

SHUVRQV

SHUVRQV

RU PRUH SHUVRQV
7RWDO FODVVLILDEOH KRXVH@ROGV

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

+RXVHKROG VL]H ©6XPPDU\

$VKILHOG :DUG (QXPHUDWHG &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

"ZHOOLQJV 1XPEHU 1XPEHU WR

2FFXSLHG SULYDWH GZHOOLQJV : : : :
I | |

SHUVRQV LQ RFFXSLHG SULYDWH GZHOOLQJV' i 3
I 1

$YHUDJH KRXVHKROG VL]H SHUVRQV SHU GZHOOLQJ!

6RXUFH $XVWUDOLDQ %&HRBVXWREWRSXODWERQ DQG +RXVWMRISLOHG DQG SUHVENQ
_LGWKH SRSXODWLRQ H[SHUWYV
7KH 'ZHOOLQJV WDEOH LV HOQXPHUDWHG GDWD

H $YHUDJH KRXVHKROG VL]H

3DJH R



+RXVHKROG VL]H

BRXUFH $XVWUDOLDQ %XUHDX R SSYDDWLLRQL B Q G&HROXAK\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG SOBRWIORD LB EN UM/ WKH SR

&KDQJH LQ KRXVHKROG VL]H W R

BRXUFH $XVWUDOLDQ %XUHDX R SSYDDWLLRQL B Q G&HROXAK\Q R | DQIBWD (QXPHUDW

&RPSLOHG DQG SUHVHQWHG L@XSURWMLARH K FHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\WVWLV RI WKH QXPEHU RI SHWQVRQAXRXVHRROG ULKVEGKIQWO G : D:HEF W R&H
DUHD VKRZV WKDW WKHUH ZHUR@MHKIHKMRERGBURERHWRBGQVR ID@ GDJ XKHUKH
KRXVHKROGY WKRVH ZLWK SHWYXRQW RHWPHRUH RIYBBDEBGBGHUVRQ RRXV
ODUJHU KRXVHKROGY FRPSDUHG VZEMAHWLYHOQMXRU ,QQHU :HVW &RXQFLC
7KH PDMRU GLIIHUHQFH LQ WKH KB&V-BDKREOBOWL]|RQRU $NKW &RXQFLO DL
e $VPDOOHWFHQWDJIH RI KRXVHKROGV ALMBKH Q WHU VR R XYXDD® WRH

(PHUJLQJ JURXSYV

7KH QXPEHU RI KRXVHKROGV LQ $¥KILHBDBWDMIBQL Q F UDIPF H G
7KH ODUJHVW FKDQJHV LQ WKH QXMEHGHRQBHWQVBR XRXVHEROG LQ $DKQIG

ZHUH
° SHUVRQV KRXVHKROGV
° SHUVRQV KRXVHKROGV
° SHUVRQV KRXVHKROGV
° SHUVRQ KRXVHKROGYV

3DJH R



?VKILHOG DUG

HOOLQJ W\SH

'ZHOOLQJ 7\SH LV DQ LPSRUWD Q@V& GHWGH V PULIQ\DLGBM @W B B K| UR OFFR R 18 QW ¢
KLJKHU GHQVLW\ GZHOOLQJV\RX QL DX\ OWR DWW @& WPHW CHRW K RROWHKRO G’
RU VHSDUDWH GZHOOLQJV DUFRLPRUIN ORQNHSY RWFS D RWWLLYDIF MD REDON. H R U P KR-
UHIOHFWY PDUNHW RSSRUWXQ{AKLEYV RXLOGDQQ LGHQVRIWL FR U F \L R WKW
QRGHV RU HPSOR\PHQW FHQWUHV

"ZHOOLQJ 7\SH VWDWLVWLFV VKRXARGHREKWHKR B GREQ] HRROIGLRSHIVQ I 7B Q
$JH 6WUXIRWXDHWRUH FRPSOHWH SLFWX UM BIVWIKH GRXBUG) PDUNHW

'ZHOOLQJ VWUXFWXUH

$VKILHOG :DUG 'ZHOOLQJV (QXPHUDWHG &KDQJ
,QQHU HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

"ZHOOLQJ W\SH 1XPEHU 1XPEHU W R

6HSDUDWH KRXVH
El oHGLXxP GHQVLW)\ I
El -Lik GHQvLW)\ |
&DUDYDQV FDELQ KRXVHERDW
2WKHU I
1RW VWDWHG
7RWDO 3ULYDWH 'ZHOOLQJV

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

'ZHOOLQJ W\SH

$VKILHOG :DUG &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

"ZHOOLQJ W\SH 1XPEHU 1XPEHU WR

2FFXSLHG SULYDWH GZHOOLQJV
8QRFFXSLHG SULYDWH GZFHDOdQJV
1RQ SULYDWH GZHOOLQJV
7TRWDO GZHOOLQJV

i i i i i
I I i i i i i
i i i i i i i
BRXUFH $XVWUDOLDQ %ZHBVYXWRBEWRSXODWERQ DQG +RXWFRISLOHG DQG ISGWMKH Q

SRSXODWLRQ H[SHUWYV

Fl 3HRSOH LQ QRQ SULYDWH GZHOOLQJV
El 9DFDQW GZHOOLQJV
F] 'RPLQDQW GZHOOLQJ VWUXFWXUH

3DJH R



'ZHOOLQJ VWUXFWXUH

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ GZHOOLQJ VWUXFWXUH WR
6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW

&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

Q WKHUH ZHUH VHSDUDHDH KRXPH@ LLXP VEKIH DIUW\ GZHO OGKQ VL \D

GZHOOLQJV

$QDO\VLV RI WKH W\SHV RI GZHIO®LQJVKRZY¥WKILHDG :DREG DO ODGDMHOK K
ZHUH PHGLXP GHQVLW\ GZHOOLQJKLIJXKQGHQVLWNWZHOOLQJV F R PE
LQ WKH ,QQHU :HVW &RXQFLO DUHD UHVSHFWLYHO\

,Q D WRWDO RI RI WKH GZHDOG @HUHQRFFKISLHG RQ &HQV XV 1QLJ

,QQHU :HVW &RXQFLO DUHD 7KH SURBHRUWLRIY RDXQRFFXISLFK LVWHDW (

LQ ,QQHU :HVW &RXQFLO DUHD

(PHUJLQJ JURXSV

7KH WRWDO QXPEHU RI GZHOOLMDVHA BV K | IBFHHWGZ HHUG LQPQ G

7KH ODUJHVW FKDQJHV LQ WKHLW\$WKRL H3Z® OMU @ JEH MRZHHEQ DQG
e OHGLXP GHQVLW\ GZHOOLQJV
e 6HSDUDWH KRXVH GZHOOLQJV

3DJH R



$V L DUG

1XPEHU RI EHGURRPVYV SHU GZHOOLQJ

7KH 1XPEHU Rl %YHGURRPV LQ D GZRIOWKB VL YVHDR) GIGEOROLVQPRY DDH0 DH PG
LQIRUPDWLRQ SURYLGHV LQVLJRWGLOWR\WKE WRE HKKRXKILGHOPDUNBWR | )}
GHQVLW\ GZHOOLQJV WKDW DUH SUHGRPNEDQWER\DW \EH B W R/GV XRSHIUW V
FRXSOHV ZKHUHDV D KLJK GHQW WD W WDHMH ZWHG B 2 HQDQ .\ B HHEPLBRAR
QHVWHUV DQG VRPH IDPLOLHV

,Q FRPELQDWRKYHKRXK® GKBMVHKROGV&EIHH XPEHU Rl %HGURRPV FDQURBYQ
KRXVLQJ DIIRUGDELOLW\ RYHUMFRORRLFDDBEWRWKHU VRFLR

1XPEHU RI EHGURRPY SHU GZHOOLQJ

$VKILHOG :DUG +RXVHKROGYVY (QXPHUDWHG &KDQJ
L,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

1XPEHU RI EHGURRPYV 1XPEHU 1XPEHU WR

RU EHGURRPYV

El EHGURRPYV
EHGURRPYV

El cEHGURRPV
EHGURRPV RU PRUH
1RW VWDWHG

7RWDO KRXVHKROGYV

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

3DJH R



1XPEHU RI EHGURRPV SHU GZHOOLQJ

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ QXPEHU RI EHGURRPVY SHU GZHO

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV Rl WKH QXPEHU RI EHMKRRPO G QDG BHIODLQJIJVRIREDUHG R UENR
VKRZV WKDW WKHUH ZDV D KLJEW ZISWR S FEWME IUR@® RY & DHOHM\Y @ @G ®ZMD
ZLWK RU PRUH EHGURRPYV

2YHUDOO RI KRXVHKROGV ZHEHAWRBENORILQHW Y LWRG RIGZROG
FRPSDUHG ZLWK DQG IRU OQDUAHID: kAW SSHREXAQLFYLH O\

7KH PDMRU GLIITHUHQFHV EHWZHHQ SWKWH G2XPEGIIUQR | RE HK WK RIRPO G : DIULED DX
ZHUH

e $ODUSHWFHQWDJH RI EHGURRP GZHOMR QJV FRPSDUHG
e $VPDOBHWFHQWDJIH RI EHGURRP GZHOMR QJV FRPSDUHG

(PHUJLQJ JURXSV

7KH ODUJHVW FKDQJHV LQ WKH Q2PE®IUQR ILEHEWKRRRY G HDUG EHWZHHQ

° EHGURRPV GZHOOLQJV
° EHGURRPV GZHOOLQJV
° EHGURRPV GZHOOLQJV
° RU EHGURRPYV GZHOOLQJV

3DJH R



SVKILHOG :DUG

QWHUQHW FRQQHFWLRQ

$ IDVW ,QWHUQHW &RQQHFW LR QRIUV DLRFFHWH/D QLI QH DOV HIGIW K D O HLG | RERPIHW IF
QRQ GRPHVWLF EXVLQHVV +RXVR KROMWW @ HWK VEIUDYQ P IRWH GE H W@ OGHIW
ERWK JRYHUQPHQW DQG WKH S QLD WIR 6 X PVRIUQ D UMK HQ B UFDOWILQMIMYH R L
,QWHUQHW FRQQHFWLYLW)\ LQ $AHKG LEA\ODSY DOLW® E IDML(EWEK RD NHEIRRXQ HK\R DD Q
$JH 6WUXFWXUH

/7\SH RI LQWHUQHW FRQQHFWLRQ

$VKILHOG :DUG +RXVHKROGV &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

&RQQHFWLRQ W\SH 1XPEHU 1XPEHU W R

7RWDO LQWHUQHW FRQQHFWLRQ
-E] #URDGEDQG FRQQHFWLRQ I
« 'LDO XS FRQQHFWLRQ !
2WKHU FRQQHFWLRQ
1R LQWHUQHW FRQQHFWLRQ
1RW VWDWHG
7RWDO KRXVHKROGYV

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

3DJH R



7\SH RI LQWHUQHW FRQQHFWLRQ

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ W\SH RI LOQOWHUQHW FRQQHFWLR

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\VLV RI WKH W\SH RI LQWHKRE®VFR® MKW HRO®G RD K& XAR P S OFULI®GDW F
VKRZV WKDW WKHUH ZDV D KLJKBG\SZRERUNMRH B | R X ¥ WKIR QF-RVD @ R B\§
DQG D ORZHU SURSRUWLRQ Rl KRKRORRPWVYZMNK EURDGEDQG
2YHUDOO RI KRXVHKROGV KDRQ R U @WGE UM WSFRRQOFMWLRQ GDQG
FRQQHFWLYLW\ FRPSDUHG ZLWKLYHODQ® ,QQHWHVISHWWRXQFLO DUHD

(PHUJLQJ JURXSYV

%HWZHHQ DQG WKH QXPEHUDR) K@WWHIQRIOG FRAAGHFWLRQ LQFUHD
7KH ODUJHVW FKDQJHV LQ WKHS$NVEWHIOEH WD F& QEHHWWVHN QW) LO QG ZH
e %URDGEDQG FRQQHFWLRQ KRXVHKROGYV

e 7RWDO LQWHUQHW FRQQHFWLRQ KRXVHKROGYV

e 'LDO XS FRQQHFWLRQ KRXVHKROGYV

3DJH R



$V | L

1XPEHU RI FD

C3 'DUG

UV SHU KRXVHKROG

7KH DELOLW\ Rl WKH SRSXODWGR{P RRDFFE WVLVHUW URIQV D QL DIQXSIREFW
QXPEHU Rl PRWRU YHKLFOHV SHD KR X\XDIQR\OLG LIHY DFKEIH VD GV R S0U E W DIVOH |
E\$JH 6 WUXFQORXWHKROGZKISHK GHWHUPLQH WKH QXP E HLW R BREBXIORV VU B
GLVWDQFH WR VKRSV VHUYLFHVR ® PB«RKWPHIKRD 6 Q@ SREMFIDWLRQ WKHVH
RZQHUVKLS FDQ EH VHHQ DV D PHDIWOUH BQWGY B Q R/WD DH GRHX W U D O AKRFFLK
LPSDFWV RQ WKH HQYLURQPHQW DQG TXDOLW\ RI OLIH

&DU RZQHUVKLS

$VKILHOG :DUG +RXVHKROGYV (QXPHUDWHG &KDQJ
,QQHU tHVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

1XPEHU RI FDUV 1XPEHU 1XPEHU WR

El 1R PRWRU YHKLFOHV
PRWRU YHKLFOH

El PRWRU YHKLFOHV
RU PRUH PRWRU YHKLFOHV | . . . : : .
1RW VWDWHG I I I I ' I I

7RWDO KRXVHKROGYV I I I I I I I

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHRISLOHG DQG IS®EWNH Q
SRSXODWLRQ H[SHUWYV

H 3HRSOH ZKR WUDYHOOHG WR ZRUN E\ FDU

3DJH R



&DU RZQHUVKLS

BRXUFH $XVWUDOLDQ %XUHDX R SSYDDWLLRQL B Q G&HROXAK\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG SOBRWIORD LB EN UM/ WKH SR

&KDQJH LQ FDU RZQHUVKLS W R

BRXUFH $XVWUDOLDQ %XUHDX R SSYDDWLLRQL B Q G&HROXAK\Q R | DQIBWD (QXPHUDW

&RPSLOHG DQG SUHVHQWHG L@XSURWMLARH K FHUWE WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\WVLV RI WKH FDU RZQHUVKISKRIHWDIGH: BEBE@VIHKROGAREQDUHG R UGN
VKRZV WKDW RI WKH KRXVHKRIDGED  RZOKH® BDW OHB®IMWORW FRBSDUH
UHVSHFWLYHO\ LQ ,QQHU :HVW &RXQFLO DUHD

21 WKRVH WKDW RZQHG DW OHDWDODWRBIHODHKEBER SR W HRIG ZIDKN RCQHIG 3K
ZKR RZQHG WZR FDUV DQG D VL RHDWISUHRK FFDW ¥ RRU ZAKARRU R Z

2YHUDOO RI WKH KRXVHKROGRRZQG GWRRHF FDVY DQG RZQHHKE WK
FRPSDUHG ZLWK DQG UU HOWBHHUF WH\WW\W GRARDRQ FL O DUH D
(PHUJLQJ JURXSYV

7KH ODUJHVW FKDQJHV LQ WKH KRX$HKIRE0GF DNURSZBDHWZKHE DQG

e PRWRU YHKLFOH KRXVHKROGV

e PRWRU YHKLFOHV KRXVHKROGYV

e 1R PRWRU YHKLFOHV KRXVHKROGV

e RU PRUH PRWRU YHKLFOHYV KRXVHKROGV

3DJH R



SVKILHOG :DUG

+RXVLQJ WHQXUH

$VKILHOG :DUG V +RXVLQJ 7HQX W GDWR $WR/YY R FVRLONR QR P LEHV MWD \8 ®
KRXVLQJ PDUNHW )RU H[DPSOH IBHKLYR W R QUFHHRWUDWRRQ LR G UDIFW/H YOH \
VLQJOHV DQG FRXSOHV ZKLOH RZFERHQUAH QQGLIFW MRHY Ol RRBH VHRMOQHGE [
HPSW\ QHYRXMHKROG 6XPARWUH FDQ DOVR URIHMHFVY ETASANK IRWRJIJQLILF
VKDUH Rl UHQWHUV LQ KLJK GHWDRWALRRXXVLAMDUDEG 5 UWRSRWU W IDRAH R4 ROR
DOWKRXJK WKLV LV QRW DOZD\V WKH FDVH

,Q FROMXQFWLRQ ZLWK RWKHU MM RUNVFRQ BRKFLWO@BW RV G QTGDQOONVE R
KRXVLQJ PDUNHWYVY KRXVLQJ DLIRUSPEQDE WR R QIGQL GIHLHDIM \

+RXVLQJ WHQXUH

$VKILHOG :DUG +RXVHKROGY (QXPHUDWHG &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

7HQXUH W\SH 1XPEHU 1XPEHU WR

E) )xo00\ RzQHG : : : : : : :
E} oruwJDIH I I I ! ! ! I
5HQWLQJ |
Bl sHowLQJ 6RFLDO KRXVLQJ!
Bl sHowLQus 3suLyDwH I
» 5HQWLQJ 1RW VWDWHG I
2WKHU WHQXUH W\SH |
1RW VWDWHG |
7RWDO KRXVHKROGYV I

6RXUFH $XVWUDOLDQ %&HRBVXWRFWREIXODWERQ DQG +RXWHRRSLOHG DQG_IS®EWNH Q
SRSXODWLRQ H[SHUWYV

F] 'RPLQDQW WHQXUH W\SH

3DJH R



+RXVLQJ WHQXUH

6RXUFH $XVWUDOLDQ % XUHDX R SSVODWLLNRQL B Q G&HRRAX\WQ R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG L& SOBRWIORQ L[ ENUMWS/ WKH SR

&KDQJH LQ KRXVLQJ WHQXUH WR

6RXUFH $XVWUDOLDQ % XUHDX R SSVWDWLLRQL B Q G&HRRAX\Q R | D QOBW D (QXPHUDW

&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

$QDO\WLV Rl WKH KRXVLQJ W HQ$WKH LR OVEK:HD 18 & 95Q0 D W IFFRR® RD U H G L\W RD UQHq
VKRZV WKDW WKHUH ZDV D VLP RO IKRSRIGHER QV R H KR XC\ZHHIO O 5® U F B DA
WKHLU GZHOOLQJ DQG D ODUJBWHUWRSRUWLRQ ZKR ZHUH UH
2YHUDOO RI WKH SRSXODWLRQ RZQHGHWIOHLAKBYHQDLDQG FRPZBUI
ZLWK DQG UHVSHFWHYWORARRQFIQQBUHD

(PHUJLQJ JURXSYV

7KH ODUJHVW FKDQJH LQ KRXVL®KWHRXYH KRPAWNM RQLHWKIRHO G :DULD K|
e ORUWJIDJH SHUVRQV

7KH WRWDO QXPEHU RI KRXVHKRHOWHG &§VKILEBWZBHG LQFDQG

3DJH R



Ia O 'DUG

RDQ UHSD\PHQWYV

ORUWJDJH UHSD\PHQWY DUH GLWHFW®\LQHOXWIHH & R DKURX VAHHE® J W K YRH AR
HTXLW\ RI KRPH RZQHUV HRX)Y NKRDIGGC;@ERIKHW PD\ DOVR LQGLFDWHVWK
KRXVHKROGY LQ WKH FRPPXQLW\EBOW XOQUGHDY L& RRUWSB FN H GDWKIIWD KK
SURSRUWLRQ RI WKHLU LQFRPHGRYRVEKHOOD KINXWLEILNVRKMESDDHBHDNUHLD W\
WR KDYH ODUJHU PRUWJDJHV W KIRXX B KRDGHVUPRY H DM ZKIHAUKI HT X LW\ U |
ORUWJDJH SD\PHQW OHYHOV DUHRYRW ®&/ILUWPHIF BVFOR DPKR/AHS B U D @ CO-DR\RLUIRWJ D &
SD\PHQWYV RYHU ARIXFH QJR/R\DRQ) 4XDUWLOHYV

ORQWKO\ KRXVLQJ ORDQ UHSD\PHQWYV

$VKILHOG :DUG +RXVHKROGYV (QXPHUDWHG

,QQHU :
&RXQFLO
ORQWKO\ UHSD\PHQW DPRXQW 1XPEHU

1 1 1
1LO UHSD\PHQWYV i .

DQG RYHU
1RW VWDWHG
7RWDO KRXVHKROGV ZLWK D PRUWJDJH

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ D& $RAMEGQIQG SUHVHQWHEGNK®E
SRSXODWLRQ H[SHUWYV

EI +RPH RZQHUV KRXVHKROGVY ZKRJXOO\ RZQ WKHLU GZHOOLQ
+RXVHKROGV ZLWK D PRUWJDJH

'RPLOQDOQW WHQXUH W\SH

OHGLDQ PRQWKO\ PRUWJDJH UHSD\PHQWYV

+RXVHKROGV SD\LQJ KLJK PRUWJDUHPBHSD\PHQWYV R

3DJH R



H ORUWJDJH 6WUHVYV

ORQWKO\ KRXVLQJ ORDQ UHSD\PHQWYV

6RXUFH $XVWUDOLDQ %XUHDX R SSVYDDWLLNRDL B Q G&HRRIWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LGSOBRWICRD LB EHUMS/ WKH SR

'RPLQDQW JURXSV

$QDOVWLYV RI WKH PRQWKO\ KRXKIRXVBRRQGWVHISQ\PHQWHORSI :DUG RRXKEU
DUHD VKRZV WKDW WKHUH ZDV BRBXWHKROIKY SWDRISRU WILRQ PRIURV J D HU URHRS
RU PRUH DQG D ODUJHU SURSRWRIZRPARR WK BRI MHKHRSIDG V HZQWY OHKVV WK

2YHUDOO RI KRXVHKROGV ZIDUH SBYmM\P KQWKPRQWJ ZHUH SW\LQ
FRPSDUHG ZLWK DQG UHV.SINRMIWE RNMOQFILQ DQEABU

7KH PDMRU GLIITHUHQFHYVY EHWZHIBQ\WHKEWR RV EBKROGI OK DD UGHD Q G4 PQ DHHI
e $ODUSHWFHQWDJH RI FRPSDUHG WR

e $VPDO®OSHWFHQWDJIH RI DQG RYHU FRPSDUHG WR

e $VPDO®SHWFHQWDJIH RI FRPSDUHG WR

e $VPDO®SHWFHQWDJIH RI FRPSDUHG WR

3DJH R



|6 OG :DUG

RDQ TXDUWLOHYV

ORUWJDJH UHSD\PHQWYV LQ $VKIHOO® HBUW RD KR X&IHJ S B WFKHVU OH QUMMYHBI
HTXLW\ RI KRPH RZQHUV HRX)Y NKRDIGBGC;@ERIKHW PD\ DOVR LQGLFDWHVWK
WKH FRPPXQLW\

7KH TXDUWLOH PHWKRG LV WKH PRRNSDODREW®HFWDQHAH HQ/ KMRG1 PIRUWD D JH
FRPPXQLW\ RYHU WLPH

$ GHWDLOHG H[SODQDWLRQ RI KRXZV+TRVOMUMWIORD @BHSEDOHROD VWHG D QQ
VSHFLILF GDWD QRWHYV

+RXVLQJ ORDQ TXDUWLOHYV

$VKILHOG :DUG +RXVHKROGYVY (QXPHUDWHG &KDQJ
,QQHU HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

/RDQ UHSD\PHQW TXDUWLOH JURXS 1XPEHU 1XPEHU W R

/IRZHVW JURXS i '
OHGLXP ORZHVW ! !
OHGLXP KLIJKHVW ! !
+LJKHVW JURXS ! !
7TRWDO KRXVHKROGV ZLWK D P%UVVJD#H

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ DQG +RXWHFRRISLOHG DQG IS®WKH Q
SRSXODWLRQ H[SHUWYV

+RXVLQJ ORDQ 4XDUWLOH JURXS GROODU LU

&DOFXODWHG IURP ORDQ UHSD\P HDM \G D WEOR (RUKDH ZK RRXW®J: ORDQ UHSD\PHQWYV E\

+RXVLQJ ORDQ UHSD\PHQW UDQJHYV

IRZHVW JURXS . WR : WR : WR ! W F
OHGLXP ORZHVW I W R I WR I WR! v
OHGLXP KLJKHVW I WR WR | WR  WR

+LJKHVW JURXS I DQG R;YHU D;QG RYHU ! DQQRF

3DJH R



+RXVLQJ ORDQ TXDUWLOHV

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ KRXVLQJ ORDQ TXDUWLOHYV ‘

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV
+RXVLQJ ORDQ UHSD\PHQW TXDUNWUBBYD W OYOHR U EXYDWHRHBDRPODD KLU LRV LW K
GLVWULEXWLRQ RI KRXVHKROGVVE\TKRYXWIL@OHURMOSVKEIMHBBQDURKRE@SEI
DUHD VKRZV WKDW WKHUH ZDV RXWHXROHHY $QRWRHVWILR QRHR/INWK UB B D YMHHRIQ
SURSRUWLRQ LQ WKH ORZHVW UHSD\PHQW TXDUWLOH

(PHUJLQJ JURXSV

7KH WRWDO QXPEHU RI KRXVHKRWVIGY HQ® KD ® RQWUBDH HG &\ E H WKZHH
PRVW VLJQLILFDQW FKDQJH LQVWSKILHRG ZDV G @G XWKLHD K W K H V WQT XQ@ BWH.I
KRXVHKROGYV

3DJH R



$ KILHOG :DUG

+RXVLQJ UHQWDO SD\PHQWYV

5HQWDO SD\PHQWY FDQ EH D EHWRW KR PHDQIX UG R KWIKHHOBRMON G W B Q P
EHFDXVH WKH\ DUH QRW FRQWL @ RV RIJ XLAQ JMDK WRK FR BRZXSOID L Q J

+LJK UHQWDO SD\PHQWYV PD\ LQGMFIDWREGBWLSREXOG DMUHRIDW Z K\RL 8 U /KR
RU JHQWULILFDWLRQ /RZ UHQW®XESDFPKRXWZ @ D XAMHAMSBIVD HDV ZKHUH
KRXVHKROGV PRYH E\ QHFHVVLWMQRU D ORZHU FRVW RI OL

5HQWDO SD\PHQWY DUH QRW G LRI EWPD FRHP RD UDEO BVWRYRHU YRD FPRRED Y
WLPH FRXWRQJ 5SHQWDO 4XDUWLOHV

'HHNO\ KRXVLQJ UHQWDO SD\PHQWYV

$VKILHOG :DUG +RXVHKROGYV (QXPHUDWHG

,QQHU :
&RXQFLO
‘HHNO\ UHQWDO DPRXQW 1XPEHU

1 1 1
1LO i i

| | |
i i i
5HQW QRW VWDWHG : : :
| | |
7RWDO KRXVHKROGV UHQWLQJ : : :

6RXUFH $XVWUDOLDQ %&HRVXWREWRSXODWERQ D&FE $RAMEGQIQG SUHVHQWHEGNK®E
SRSXODWLRQ H[SHUWYV

EI +RXVHKROGY UHQWLQJ VRFLDO KRXVLQJ
EI +RXVHKROGY UHQWLQJ SULYDWHO\

3DJH R



F] 0HGLDQ ZHHNO\ UHQWDO SD\PHQWYV
F] +LJK UHQWDO SD\PHQWYV PRUH WKDQ SHU ZHHN

El 5HQWDO VWUHVV
‘HHNO\ KRXVLQJ UHQWDO SD\PHQWYV

6RXUFH $XVWUDOLDQ %XUHDX 3R SSVYODDWLNRDL B Q G&HRIMWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG SOBRWICRDLKB[ENUMSY WKH SR

'RPLQDQW JURXSV

$QDO\WVLV RI WKH ZHHNO\ KRXVLRXVHKRQ®OG QY ISQ \P\HQ WH/ORSI KO UG F RRPXSIAUL K
VKRZV WKDW WKHUH ZDV D VPDGR®OHY SIODRER U WL RKQ LRH (KR X U HXD \ PAHRQMAV

ZHOO DV D VPDOOHU SURSRUWLBQQRN IXRR SDNKHRO@\EV Z0 MK ONRKZD Q SHU
2YHUDOO RI KRXVHKROGV Z8USDSTHQ@®NKDIXKGUHQWIBUH SD\LQDORG
DQG UHVSHFWLYHO\ LQ ,Q@8BU :HVW &RXQFLO D
7KH PDMRU GLIIHUHQFHVY EHWZHWMH QWY RREVKQLHOBQWDO BQRG , QDHUWH:
e SODUSHWFHQWDJH RI FRPSDUHG WR
e $SODUSHWFHQWDJH RI FRPSDUHG WR
e $VPDOOMWFHQWDJIH RI FRPSDUHG WR
e $VPDO®OMWFHQWDJIH RI FRPSDUHG WR

3DJH R



$ KILHOG :DUG

+RXVLQJ UHQWDO TXDUWLOHYV

5HQWDO SD\PHQWYV LQ $VKILHOGW B UKGH D UGHIQUGELIFD W RO PIQ G H® Q MM IGRY
YDOXH Rl UHVLGHQWLDO SURSRXWHKRIO-GQGO®ERP MG HZLWE\ DOVR LQGLFDW
VWUHVV LQ WKH FRPPXQLW\

7KH TXDUWLOH PHWKRG LV WKH PRRSDREQHFWDQHHP HQV KRG RIHQ \R ¥ B UF K
$ GHWDLOHG H[SODQDWLRQ RI KRE FREUVWQD 5N QDVWHMHOFDID\PX @D VDHEG H RIBF
GDWD QRWHYV

+RXVLQJ UHQWDO TXDUWLOHYV

$VKILHOG :DUG +RXVHKROGYV (QXPHUDWHG &KDQJ
,QQHU :HVW ,QQHU :HVW
&RXQFLO DUHD &RXQFLO DUHD

4XDUWLOH JURXS 1XPEHU 1XPEHU WR

IRZHVW JURXS

OHGLXP ORZHVW
OHGLXP KLIJKHVW
+LIJKHVW JURXS i : ' ' '
7TRWDO KRXVHKROGYV UHQWLQJE E ; ; ; ; ;

6RXUFH $XVWUDOLDQ %&HBVXWREWRSXODWERQ DQG +RXWFRISLOHG DQG ISGWKH Q
SRSXODWLRQ H[SHUWV

+RXVLQJ UHQWDO 4XDUWLOH JURXS GROOD

&DOFXODWHG IURP UHQWDO SD\PBEQMVGDWD IRU:HHRGBGRKRXVLQJ UHQWDO SD\PHQW

5HQWDO SD\PHQW UDQJHYV

IRZHVW JURXS E WR : WR : WR
OHGLXP ORZHVW ! WR ! W R ! WR
OHGLXP KLIJKHVW ! WR ! WR ! WR
+LIJKHVW JURXS ! DQG RYH:U DQG;RYHU

3DJH R



+RXVLQJ UHQWDO TXDUWLOHV IRU

6RXUFH $XVWUDOLDQ % XUHDX 3R SSVODDWLNRDL B Q G&HRIMNWX\Q R | (QXPHUDWHG GDW
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

&KDQJH LQ KRXVLQJ UHQWDO TXDUWLOHV

6RXUFH $XVWUDOLDQ %XUHDX R SSVYODWLNRDL B Q G&HRINWX\Q R | D QOBW D (QXPHUDW
&RPSLOHG DQG SUHVHQWHG LG@XSURWLARH KU WY WKH SR

3DJH R



'RPLQDQW JURXSV

5HQWDO SD\PHQW TXDUWLOHV V& ORZQXAD O/ FO ERPISOINAL bl M CCOBAL IR W\ IMELXPW
KRXVHKROGYV E\ UHQWDO SD\PH@WG XRBWDROHEG WR $QQIHHOBVW & RMKGIFILH

D VPDOOHU SURSRUWLRQ RI KRDX\WHKQRNO & X DULQNVNW®H KoL\ KHH\OW $ W PDHVE R DK
SD\PHQW TXDUWLOH

(PHUJLQJ JURXSV

7KH WRWDO QXPEHU RI KRXVHKRD GY $HQWHQG WKHIL &G IGZ KDV H GGE \ E

7KH PRVW VLIQLILFDQW FKDQJH @ XVWKH P MKLLXYP SHRIZRGWZDXD UW IGCHF UKD
KRXVHKROGYV

3DJH R



3, € %HU ‘HVW &R XQFLO

LRQ VXPPDU\

OLJUDWLRQ RU UHVLGHQWLDDURMREBL O R\ GWRWHKW KIHUWH Z\L W K [EOLFW Q RVQ FIRk
$XVWUDOLD 7KH PRYHPHQW RI 36 PIJHD IGQWR FVQE LRX W XRH Q PM K HWKRHS K K
DQG WKH GHPDQG IRU VHUYLFR®Q D§ GNIKH PGRMML MR O DWW UDKV E RO $ IR @HEWF
DIIHFWHG E\ FKDQJLQJ KRXVLQJ DVQG \HFR O R LW KRRSS\RLLON X LR U @D DL OERY
7KHUH DUH WKUHH PDLQ W\SHWRRPHUWDH\W VRRYL L QDMXLVRANQU CEHLW Z H H QY KLVQD'
PLJUDWLRQ %\ IDU WKH PRVW FRRPRIQNKLP VRV IPW HU MWQIGR QD U J OO HL IQIYKFE
DQG H[LVWLQJ XUEDQ DUHDV ZKHWH PRYHV DUH RIWHQ VKRU

/RRNLQJ DW WKH OHYHO DQG QQ3HU RHPWJERRWQRIQOLDUWR H D Q LXDMDLVF DR\G
VHGHQWDU\ DQG OLNHO\ WR HH H Q DVQIGH SIHWHD $K UK D YRR QUJIWL IQ E BVQ W RAL
WUDQVLHQW DQG OLNHO\ WR RRKH BQ E3H ® DRVZHGS WWRRS 1 AW ZKFW HR @ HPWR E
LQF O$JIGHH6 W U XE@IORKXW LQJ 7THQXUH

SUHYLRXV UHVLGHQWLDO ORHBWLRQ RI FXU

,QQHU :HVW &RXQFLO DUHD

OLJUDWLRQ VXPPDU\ 1XPEHU 3HUF}

1 1
5HVLGHQWYV ZKR GLG 127 PRYH EHWZHHQ DQG '
7TRWDO UHVLGHQWY ZKR PRYHG EHWZHHQ DQG

S5HVLGHQWYV ZKR KDG PRYHG ZLWKLQ WWHD, GRMWZ HHWQW & RXQGE
» SHVLGHQWY ZKR PRYHG IURP DQRWXIHNSDUW RI 1HZ 6RXWK
= 5SHVLGHQWYV ZKR PRYHG IURP DQRWKHU SDUW RI $XVWUDOLD
5HVLGHQWY ZKR PRYHG IURP DQRWKHU FRXQWU\
5HVLGHQWY ZKR PRYHG IURP DQ XQNQRZQ DUHD
1RW VWDWHG 'LGQ W VWDWH ZKHWKHU RU QRW PRYHG
1RW DSSOLFDEOH %LUWKY EHWZHHQ DQG
7TRWDO XVXDO UHVLGHQW SRSXODWLRQ E E

6RXUFH $XVWUDOLDQ %&HBVXWREBRSXODWERQ D& $RAMGQIQG SUHVHQWHGNK®
SRSXODWLRQ H[SHUWYV

H 3HRSOH ZKR PRYHG DGGUHVYV LQ WKH ODVW \HDUYV
+LVWRULFDO PLJUDWLRQ IORZV DQG IXWXUH SDWWHUQV

3DJH R



SUHYLRXV UHVLGHQWLDO ORHBWLRQ RI FXU

6RXUFH $XVWUDOLDQ % XUHDX R SSVWOMWLLR/QL BQ G&HRINKQ R | 8VXDO UHVLGHQFF
&RPSLOHG DQG SUHVHQWHG E\ SRSSOPWORQLE[EHUWY WKH

3DJH R



3, G [QNHU HVW &R XQFLO

LRQ E\ ORFDWLRQ

8QGHUVWDQGLQJ ZKHUH WKH , Q QXHIW HKWW USHRX GRH.@WIVUKIIDYW PR Y H GXW RE
PRELOLW\ SDWWHUQV DQG GHPRJWIDSBXKEZRK HKD QWKHH 8QGHU\VM\DWY &R XE FRR
WR LQGLFDWHY DUHDV RI SRSXOIRVIVR @ QK R/ZWWKD W& GLHY | RMRPYHWDLQ DG
*HQHUDOO\ DUHDV RI QHZ KR XBHRIWM RZRWPK HDMWWD E D E WKWKV D U HO M V HD\QSA
IDPLOLHV &RDVWDO FRPPXQLVBHRSE OMW WHB R IWQU HDVQ@ U IHHH/ W DEHDRKHDQV 1B Q1
QHDU XQLYHUVLWLHY DWWUDFWRRE @GHP 8 XOMSK LFK WU QG&W E KEW R UVRB
KDYH D PDMRU LPSDFW RQ SRSXODWLRQ PRYHPHQW

7KH ,QQHU :HVW &RXQFLO DUHD SURIKLGHW LR @ )GIPDD \ERIORKHUH FIXYHHE
SULRU WR WKH ODVW &HQVXV RIQN VDRISI DWH R | CBRRFSDXAD D RALIRIQQMPR Y R © HIQHW
FKDQJH WKDW LV WKH GLIIHUPRYHGEHW DIQHEQWKIRR/MHZEIRRP RY HGH RIX)W D'
QHW FKDQJH JDLQ RU ORVV WRRI SYHFMVFPOQD O \DEH W RRVH ZRQV K [WHKBIQ

OLJUDWLRQ LQWR DQG RXW RI WKH DUHD

,QQHU :HVW &RXQFLO DUHD

OLJUDWLRQ VXPPDU\ 1XPEF
&XUUHQW UHVLGHQWY ZKR PRYHG DWQ@GHDVW RQFH EHWZHHQ

S5HVLGHQWY ZKR KDG PRYHG ZLWKLQ WWKHD QQHU :HVW &RXQF
OLJUDWLRQ I[URP RWKHU SDUWYV RI 1HZ 6RXWK :DOHV
» OLJUDWLRQ WR RWKHU SDUWYV RI 1HZ 6RXWK :DOHV
1HW OLJUDWLRQ IURP RWKHU SDUWV Rl 1HZ 6RXWK :DOHYV
OLJUDWLRQ IURP RWKHU SDUWYV RI $XVWUDOLD !
OLJUDWLRQ WR RWKHU SDUWV RI $XVWUDOLD E
|

1HW OLJUDWLRQ IURP RWKHU SDUWV RI $XVWUDOLD
» OLJUDWLRQ IURP RWKHU FRXQWULHYV

OLJUDWLRQ WR RWKHU FRXQWULHYV
I1HW OLJUDWLRQ IURP RWKHU FRXQWULHV

6RXUFH $XVWUDOLDQ %Z&HBVXWREWRSXNODWERQ DT $REMBQIQG SUHVHQWHGNK®
SRSXODWLRQ H[SHUWV

OLJUDWLRQ EHWZHHQ WKH DUHDLMHYFG RWKHL

,QQHU :HVW &RXQFLO DUHD

2XW 1H
6 WDWH 7THUULWRU\ ,Q PLJUDWLRIQUDWLR,QJUDYV

1HZ 6RXWK :DOHV :
9LFWRULD

4XHHQVODQG

BRXWK $XVWUDOLD

"HVWHUQ $XVWUDOLD

7DVPDQLD

1RUWKHUQ 7HUULWRU\
$XVWUDOLDQ &DSLWDO 7HUULWRU\

3DJH R



6RXUFH $XVWUDOLDQ %&HRBVXWREWRSXODWWERQ DQ&LVXRRVAMMILGHQFH "'DWD & RHFG
LQ SURILAMWBHESRSXODWLRQ H[SHUWYV

/RS [*$V UDQNHG E\ QHW ORVV WR WKH DU

,QQHU :HVW &RXQFLO DUHD

2XW 1H
1*$ ,Q PLJUDWLRIQUDWLRQJUDYV

&DQWHUEXU\ & '
&DQDGD %D\ $
5RFNGDOH &
%DQNVWRZQ &
3DUUDPDWWD &
%XUZRRG $
5\GH &
%ULVEDQH &
BWUDWKILHOG $
+ROUR\G &

6RXUFH $XVWUDOLDQ %&HBVXWREWRSXODWERQ DQ&/¥RRVAQULGHQFH 'DWD  &RIRG
LQ SURILAKWEHESRSXODWLRQ H[SHUWV

7RS  /*$V UDQNHG E\ QHW JDLQ WR WKH DU

,QQHU :HVW &RXQFLO DUHD

2XW 1H
/*$ ,Q PLJUDWLRIQUDWLRQJUDYV

6\GQH\ & '
5DQGZLFN &
'RROODKUD $

1RUWK 6\GQH\ $
:DYHUOH\ $
6XWKHUODQG 6KLUH $
)DLUILHOG &

7KH +LOOV 6KLUH $
3HQULWK &
'ROORQJRQJ &

6RXUFH $XVWUDOLDQ %&HRBVXWREWRSXODWERQ DQG/*RRXVIMQILGHQFH 'DWD & RHFRG
LQ SURILOAMBWBHESRSXODWLRQ H[SHUWYV

+LVWRULFDO PLIJUDWLRQ IORZV DQG IXWXUH SDWWHUQV

3DJH R



3, G [QNHU HVW &R XQFLO

LRQ E\ DJH

7KH DJH VWUXFWXUH Rl SHRSOHIZWRHP RYQHIUQWR VD G® XRXANL GR D WGH B\ LW KWH
UHVLGHQWLDO UROH DQG IXQRWQRKBQEIHWAHP D Q8 DI PW) G CFIDWL EFXHD DLLQ @ H U
DUHDV QHDU HPSOR\PHQW HG X FDWHICRX DR G WY WHIFW B D@R H R XQIVSBIR S (
WZHQWLHYV ZKR PRYH RXW LQ KKHNIUH® DMRH WWAZIHOQW LBIR/L D Q BMWHD V XVEX Q (
\RXQJ SHRSOH DQG JDLQ ROGHU IDPLOLHV DQG UHWLUHHYV

8QGHUVWDQGLQJ WKH ,QQHU :HVRQ&R R QEFLIOHDBIQDHV VD DAV WUWRDNSUR W HADKSH/
FRPPXQLW\ DV ZHOO DV DGYRFOWRQHUZRWKQRWRKBE GHYMDW HR YW XE W
HPSOR\PHQW RSSRUWXQLWLHV BIQG VDR LULUHWDR HY ZXKH FIKRBDS\K ZKLWKHD D H

OLJUDWLRQ E\ DJH JURXS

,QQHU :HVW &RXQFLO DUHD

2XW 1H

$JH JURXS ,Q PLJUDWLRQUDWLRQJUDYV
WR \HDUV E : :
WR \HDUV ! ! !
WR \HDUV ! ! !
W R \HDUV f : !
WR \HDUV ! ! !
WR \HDUV ! ! !
WR \HDUV ! ! !
\HDUV DQG RYHU ; ; ;

7TRWDO ' : i

6RXUFH $XVWUDOLDQ %&HBVXWREBRSXODWERQ DQGV/*RRVAMWLGHQFH 'DWD  &RiIG
LQ SURILAKWEBH'SRSXODWLRQ H[SHUWV

+LVWRULFDO PLJUDWLRQ IORZV DQG IXWXUH SDWWHUQV

3DJH R



1HW PLIJUDWLRQ E\ DJH JURXS

6RXUFH $XVWUDOLDQ %XUHDX RR SVWODWLLNRQL BQ G&HRINKN\Q R | 8VXDO UHVLGHQW'
&RPSLOHG DQG SUHVHQWHG LG$SOBRWICRD LK EN UMY WKH SR

3DJH R



p R Y S RE T L O

DJH DQG ORFDW

7KH DJH VWUXFWXUH Rl SHRSOHIZWRHP RYGHIUQW R VD G® XRQXFXL GR D WGH B\ LW KWH
UHVLGHQWLDO UROH DQG IXQRWQRKBQEIHWAHP D Q8 DI PW) G CFIDWL EFXHD DLLQ @ H U
DUHDV QHDU HPSOR\PHQW HG X FDWHICRX DR G WY WHIFW B D@R H R XQIVSBIR S (
WZHQWLHYV ZKR PRYH RXW LQ KKHNIUH® DMRH WWAZIHOQW LBIR/L D Q BMWHD V XVEX Q (
\RXQJ SHRSOH DQG JDLQ ROGHU IDPLOLHV DQG UHWLUHHYV

8QGHUVWDQGLQJ WKH ,QQHU :HVRQ&R R QEFLIOHDBIQDHV VD DAV WUWRDNSUR W HADKSH/
FRPPXQLW\ DV ZHOO DV DGYRFOWRQHUZRWKQRWRKBE GHYMDW HR YW XE W
HPSOR\PHQW RSSRUWXQLWLHV BIQG VDR LULUHWDR HY ZXKH FIKRBDS\K ZKLWKHD D H

ODS RI QHW JDLQV DQG ORVVHYV E\ /*%$
,QQHU :HVW &RXQFLO DUHD EHWZHHQ DQG
T

MO QQHU :HVW &RXQF
®[O/*$ ERXQGDULHV

WR
WR
WR
WR

WR

6RXUFH $XVWUDOLDQ % XUHDX R SSYOMWLNRDL B Q G&HRNWX\Q R |
&RPSLOHG DQG SUHVHQWHG LGSOBRWICRD LB EFHUMS/ WKH SR

3DJH R1



1HW JDLQV DQG ORVVHV E\ /*$

,QQHU :HVW &RXQFLO DUHD EHWZHHQ

DQG

1%

6\GQH\ &
5DQGZLFN &
:RROODKUD $
1IRUWK 6\GQH\ $
'DYHUOH\ $
6XWKHUODQG 6KLUH $
)DLUILHOG &

7KH +LOOV 6KLUH $
SHQULWK &
‘ROORQJRQJ &

2XW

1H

,Q PLJUDWLRIQUDWLR,QJUDYV
]

6RXUFH $XVWUDOLDQ %&HRBVXWREWRSXODWERQ DQ&V*RRXVAMMLGHQFH "'DWD

LQ SURILAKWEBH'SRSXODWLRQ H[SHUWV

3DJH

R

& G



2 LQAHU "HVW (DQOI\fLO

QWLDO EXLOGLQJ DSSURY

7KH ,QQHU :HVW &RXQFLO DUHDHVXB/H® GNVQD OBBGRYD QY ®IWFDAIRU RI W
UHVLGHQWLDO GHYHORSPHQW HRRQ RRLG IDFWHM VA Q MP SHR\PGIS®IW GIYO
RQ PDQ\ IDFWRUV WKDW YDU\ DRWPK MXKAHD X & DQVIHL R MM K i \HW RJ D YW VX D\D
JRYHUQPHQW VSHQGLQJ DQG EXWLQ\DWERNG\VAKPOQMY RDWKRFNV VXI
JLQDQFLDO &ULVLV RI FD@GBEWREVRIZMMBU QVWNKHQXPEHU R EXLOG
IOXFWXDWH VXEVWDQWLDOO\ |DRPHWOUNWRR VWHIDH WHK.RS$\W \ VDIV UW LERIW X U H
SURMHFWV DQG WKH F\FOLFDO QDWXUH RI WKH LQGXVWU\

SHVLGHQWLDO EXLOGLQJ DSSURYDOV

,QQHU :HVW &RXQFLO DUHD I1XPEHU $QQXDO
<HDU HQGLQJ -XQH +RXVHV 2WKHU 7TRWDO +RXVHV 2W
YHE )<7° : : : : : :

i i i i i

i i i i i
6RXUFH $XVWUDOLDQ %XUHDXSRBIURWD®YVWXFWUBRLOGLQJ $ &R R YL OUIRI NABGVLISH BV
SRSXODWLRQ H[SHUWV

YRUHFDVW UHVLGHQWLDO GHYHORSPHEBW\RQBPDOO DUHD
I} %XLOGLQJ DSSURYDOV EHQFKPDURKBGS WRWIHYO&MXWK :DOHV D
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SHVLGHQWLDO EXLOGLQJ DSSURYDOV

6RXUFH $XVWUDOLDQ %XUHDXSBIURWDO®VYVHWAFWUBRLOGLQ) $ &RESLOGBGWKH SUHYV
SRSXODWLRQ H[SHUWYV

3DJH R



QHU HVW XQFLO

V SODFH RI UHVLG HQFH

"KHUH GRHV WKH ,QQHU :HVW &RRKRFHQ WRPHD RXTRUWHN IWBFHRUN GD\WDQAKI
ZRUNHUV OLYH ORFDOO\ KRZ PDUWH PR PR)GWZK LEFRPDRW R KM UVBE H\ FR P DX
ODUJH H[WHUQDO ZRUNIRUFH EHBDRYPHQKHF QWK HP\D IR B UE H P D X VEIL ORI
VHW RI VNLOOV RU DVSLUDWTIRRQWHWEQ QHUKM DEEDQIMREM HEZRONA QY Q
DGYRFDF\ IRU URDGV DQG SXEQWFDWUY B QBRIMVWSR) R 9 DWILRQH F R ¥ R B VF DIF
DUHDV DQG DVVLVWV LQ XQGHUVYWO QEHQJQWHKH GHIW KR XMMRFZR R URHHDQ SW

2YHUYLHZ

5HVLGHQWLDO ORFDWLRC
5HVLGHQWLDO ORFDWLRQ RI ¢ £RUNHUYV

,QQHU :HVW &RXQFLO DUHD

6WDW XV 1XPEHU
/LYH DQG ZRUN LQ WKH DUI—I|D :

/JLYH DQG ZRUN LQ WKH VDPH 6/$'
* /LYH LQ WKH DUHD DQG ZRUN LQ GLIIHUHQ\
‘RUN LQ WKH DUHD EXW OL.YH RXWVLGH
7RWDO ZRUNHUV LQ WKH Dt:JHD !

6RXUFH $XVWUDOLDQ %&HRVXWREERSX O DM

+RXVLQJ &RPSLOHG DQG SUHVHQWHMEGNVK® SU

SRSXODWLRQ H[SHUWV _ 6RXUFH $XVWUDOLDQ %XUHDX RI
6WDWLVWLFV &HQVXV RI 3BRSXODWLRQ DQG
+RXVLQJ 8VXDO UHVLGHQFH GDWD
&RPSLOHG DQG SUHVHQWHG LQ SURILOH LG
E\ LG WKH SRSXODWLRQ H[SHUWYV

'HWDLOHG EUHDNGRZQ E\ 6/%
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SHVLGHQWLDO ORFDWLRQV RI ZRUNHUYV E\ €

,QQHU :HVW &RXQFLO DUHD 7RWDO DUHD $00 6/$V

' /HIHQG

MO oQHU :HVW &RXQF

[ 1xPEHU RI ZRUNHU

WR SHRSOH
WR SHRSOH
[ | W R SHRSOH
[ | W R SHRSOH
B WR SHRSOH

6RXUFH $XVWUDOLDQ %XUHDX R SVOMWMLLRQL B'Q G&-HROXAKQ R |
&RPSLOHG DQG SUHVHQWHG LG SOBWICRDLE[ENUMB/ WKH SR
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SHVLGHQWLDO ORFDWLRQ RI ORFDO ZRUNHU

,QQHU :HVW &RXQFLO DUHD 7RWDO DUHD

6/$ 1XPEHU
ODUULFNYLOOH $

IHLFKKDUGW $

&DQWHUEXU\ &

$VKILHOG $

5REFNGDOH &

&DQDGD %D\ $ 'UXPPR\QH
5DQGZLFN &

6\GQH\ & BRXWK
+XUVWYLOOH &

5\GH &

%XUZRRG $

&DQDGD %D\ $ &RQFRUG
6XWKHUODQG 6KLUH $ (DVW
6XWKHUODQG 6KLUH $ :HVW
B\GQH\ & :HVW

.RIJDUDK &

%DQNVWRZQ & 1RUWK (DVW
$XEXUQ &

BWUDWKILHOG $

‘DYHUOH\ $

6RXUFH $XVWUDOLDQ %&HBVXWREBRSXODWERQ D& $RAMGQIQG SUHVHQWHGNK®
SRSXODWLRQ H[SHUWYV

E :RUNHUV SODFH RI UHVLGHQFH E\ LQGXVWU\
E :RUNHUVY SODFH RI UHVLGHQWFH E\ RFFXSDWLRQ

127( 7DEOH WRWDOV PD\ QRW H T XBDOWHY/ ZANBIKQVGRR/AKIHRD WIPRIQD® Q@ XWPEHUV 3
WKWSHFLILF GDWD BRWHY QIRUPDWLRQ

3DJH R



n LQAHU THVW &R XQFLO

QWY SODFH RI ZRUN

'KHUH GR WKH ,QQHU :HVW &RXQ R ZRUHND VRXKDIHE HORV VR IR GDW B QMR ;
ORFDOO\ DQG KRZ PDQ\ FRPPXW K HUHVWR HV IR DRMVDHDWWR ZBRPH DG&RIDR/L
VXEXUEV DQG WKH PDMRULW)\ RIXWKW RJ B RUGH QAWK A R PIPXKMIH RK D YUHH 0 Z W I
DWWUDFW D ORFDO ZRUNIRUFH, B@HUH UNYWD @8 XQ F lZ& HDUWHH BV K HU VAW VGLHID &/
DQG DGYRFDF\ IRU URDGV DQG B®E QMW DWOWIRQKISB 8W VB R REYOLDALIR\PW R M HGA
DFURVV DUHDV DQG DVVLVWV LM X GHS\ORDRMEQY VW& H FRHIW B L QIR MQ &R
DUHD

2YHUYLHZ

(PSOR\PHQW ORFDWLRQ F
(PSOR\PHQW ORFDWLRQ RI UHY YHVLGHQW ZRUNHUV

,QQHU :HVW &RXQFLO DUHD

BWDWXV 1XPEHU
1 1
/ILYH DQG ZRUN LQ WKH DUHD

/ILYH DQG ZRUN LQ WKH VDPH 6/$

/ILYH LQ WKH DUHD DQG ZRUN LQ GLIIHUHQ\
/ILYH LQ WKH DUHD EXW ZRUN RXWVLGH
RUN ORFDWLRQ XQNQRZQ ! '

7TRWDO HPSOR\HG UHVLGHQ?WV ;

6RXUFH $XVWUDOLDQ %ZHBUXWRBEWRSNODM grxUFH $XVWUDOLDQ %XUHDX RI

+RXVLQJ &RPSLOHG DQG SUHVHQWHMEBNK® SU 6WDWLVWLFV &HQVXV RI 3BRSXODWLRQ DQG
SRSXODWLRQ H[SHUWYV - +RXVLQJ 8VXDO UHVLGHQFH GDWD
&RPSLOHG DQG SUHVHQWHG LQ SURILOH LG

E\ LG WKH SRSXODWLRQ H[SHUWV

'‘"HWDLOHG EUHDNGRZQ E\ 6/%
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(PSOR\PHQW ORFDWLRQV Rl UHVLGHQWYV E\

,QQHU :HVW &RXQFLO DUHD 7RWDO DUHD $00 6/$V

g N

MO QQHU :HVW &RXQF
[ i1xPEHU RI UHVLGH
AN W R SHRSOH
W R SHRSOH
) WR SHRSOH

|
[ | W R SHRSOH
H

WR SHRSO}G

6RXUFH $XVWUDOLDQ %XUHDX R SVOMWMLLRQL B'Q G&-HROXAKQ R |
&RPSLOHG DQG SUHVHQWHG LG SOBWICRDLE[ENUMB/ WKH SR
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(PSOR\PHQW ORFDWLRQ RI UHVLGHQW ZRUN

,QQHU :HVW &RXQFLO DUHD 7RWDO DUHD $0O0 6/%$V

6/$ 1XPEHU
6\GQH\ & ,QQHU

6\GQH\ & HVW

IHLFKKDUGW $

ODUULFNYLOOH $

6\GQH\ & (DVW

6\GQH\ & B6RXWK

1IRUWK 6\GQH\ $

$VKILHOG $

32: BWDWH 7HUULWRU\ XQGHILQHG 16:
5\GH &

32: 1R )L[HG $GGUHVV 16:
%RWDQ\ %D\ &

5DQGZLFN &

32: QRW VWDWHG

3DUUDPDWWD & ,QQHU

'LOORXJKE\ &

$XEXUQ &

%XUZRRG $

32: &DSLWDO FLW\ XQGHILQHG *UHDWHU 6\GQH\
&DQDGD %D\ $ &RQFRUG

6RXUFH $XVWUDOLDQ %&HBVXWREBRSXODWERQ D& $RAMGQIQG SUHVHQWHGNK®
SRSXODWLRQ H[SHUWYV

E 5HVLGHQWY SODFH RI ZRUN E\ LQGXVWU\
E 5HVLGHQWY SODFH RI ZRUN E\ RFFXSDWLRQ

127( 7DEOH WRWDOV PD\ QRW H T XBDOWHY/ ZANBIKQVGRR/AKIHRD WIPRIQD® Q@ XWPEHUV 3
WKWSHFLILF GDWD BRWHY QIRUPDWLRQ
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,QQHU “HVW &RXQFLO

GLVDGYDQWDJ E\ /RFD HUQPHQ

7KH ,QQHU :HVW &RXQFLO DUHD 6W,D$HQRGHVKIUHVDMGKYHDQHODWLYH OHYH
GLVDGYDQWDJH EDVHG RQ D UDQWH ARM & WOMXY BREBGDFOWVHAH WR H/AVRIU W
WKH UHODWLYH OHYHO RI GLVDBYBD® WIRJR W QHRIYHDQGHIDV PRWHCE BARHGG Y
RQ LWV OHYHO RI GLVDGYDQWDJH

7KH LQGH[ LV GHULYHG IURP DWNGMEXW B YHVWKDFR FRHHGREDWLRQDO DWV
KLIXQHPSOR\PHXBWMREV LQ UHORKPAXSDOW DRIQW WDAWHEWLQJ VHUYLFHV WI
FRPPXQLWLHYV LW LV LPSRUWBRQ®HWER\DQY R KDRFON- Y WUW KWV F3/OD \E MWK ZH |
DUHDV ZLWK VLPLODU 6(,)$ VFRUHW\GGRY ICGHEY IDEAYRQ@YWRIQI MY EHLQJ H[SHU
$ KLJKHU VFRUH RQ WKGORZGBNHPHRIQ¥VLMDGYDQWDJH $ ORZHOWIKKUME R
OHYHO RI GLVDGYDQWDJH

,QGH[ RI 5SHODWLYH 6RFLR HFRQRPLF 'LVDGY

/IRFDO *RYHUQPHQW $UHDV LQ 1HZ 6RXWK :DOHYV

/IRFDO *RYHUQPHQW $UHD LQG
.X ULQJ JDL $
ORVPDQ $
:RROODKUD $

/IDQH &RYH $

7KH +LOOV 6KLUH $
1RUWK 6\GQH\ $
0oDQO\ $
BSLWWZDWHU $
+XQWHUV +LOO $
+RUQVE\ $ 5

6RXUFH $XVWUDOLDQ %Z&HBVXWREWRSXNODWERQ DT $REMBQIQG SUHVHQWHGNK®
SRSXODWLRQ H[SHUWV

H ,QGH[ RI 5SHODWLYH 6RFLR HFRQRPLF 'LVDGYDQWDJH
H ,QGH[ RI 5SHODWLYH 6RFLR HFRQRPYPGFWIYDYWDJIH DQG 'LVD
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6’(%QHU - HVW &RX[()%EDLO

GLVDGYDQWDJH E\ VPDOO

7KH ,QQHU :HVW &RXQFLO DUHD 6W,p9HQGHIVIU'HV DMKHD QHODWLYH OHYH
GLVDGYDQWDJH EDVHG RQ D UDQWH RV & WQMX YD BRRGDFOHUH. WR H/ZAVRIU W
WKH UHODWLYH OHYHO RI GLVDBYR® WRJR W RQHRIYHDRGHIDV PRWPHSGE BARHGG Y
RQ LWV OHYHO RI GLVDGYDQWDJH
7KH LQGH[ LV GHULYHG IURP D WDGMEQW Bl YHWKEIFIR BB XEDYWILRQDO DWYV
KLIXQHPSOR\PH@EWMREYV LQ UHORRMAXSIDW R WDAWHEWLQJ VHUYLFHV Wi
FRPPXQLWLHV LW LV LPSRUWPQ®HWR\DQ.Y R KDRIFONF W WUW X WY F3/0OD \E WK ZH |
DUHDV ZLWK VLPLODU 6(,)$ VFRKI W \BGIGRV IGH& IDEYRWWRIN MV EHLQJ H[SHU
$ KLJKHU VFRUH RQ WKGRZ®NHPHRIQWLYDGYDQWDJH $ ORZHUKMIERBIM R
OHYHO RI GLVDGYDQWDJH
7KH SHUFHQWLOH FROXPQ LQGLEDW/RQ WKW OLS\S VR PLP® \B H HSIROLMD PVU D Q N
VXEXUEV DQG ORFDOLWLHV , WV RPH RQ WKW R H IMYKiH DIU HQG\LIEW \3 KLUW K HQ
QXPEHU LQGLFDWHYV D KLJKHU VR FLLRVMHIRIGRP LIF YRUDAWQW D&H RIPDW RGN\
RI $XVWUDOLDYV VXEXUEV KDYWKD®(WEL\QBHHDRERUH GLVDGYDQWD.
KLJKHU

,QGH[ RI 5SHODWLYH 6RFLR HFRQRPLF 'LVDGY

,QQHU :HVW &RXQFLO DUHD V VPDOOHDWMIDY DQG EHQFKPDUN

$UHD LQGH[ 3HUF
1
%LUFKJURYH

5R]HOOH
&DPSHUGRZQ
%DOPDLQ (DVW
$QQDQGDOH
%DOPDLQ :DUG
%DOPDLQ
6WDQPRUH
1HZWRZQ
IHLFKKDUGW : :

6RXUFH $XVWUDOLDQ %&HBVXWREBRSXODWERQ D& $RAMGQIQG SUHVHQWHGNK®
SRSXODWLRQ H[SHUWYV

F] .QGH[ RI 5SHODWLYH 6RFLR HFRQRPLF 'LVDGYDQWDJH
F] .QGH[ RI 5GHODWLYH 6RFLR HFRQRPYD PEPDYWDJIH DQG 'LVD
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o XQHU HVW &R XQFLO

WKH FRPPXQLW\ SURILOH

'"HPRJUDSKLF FKDQJH DFURVV $XWW H DSXIVDNVU\D O HF® WEHIGI BX R1 6QWDXW LV \
FROOHFWLRQV HY3REXQFWLRQ UHDPSHIWNVH DQG FRQYHUW WK HWHRU 3D DL
LQIRUP FRXQFLO VWDII FRPPXBXW\QH\NRXSWWXGMWMBOWVRLYG WKH JHQHUD
7KH ,QQHU :HVW &RXQFLO DUHD &RFPXIQRRIUDSKLED D GDEWLYV IREXWEW F
RQ UHVXOWV IURP WKH &HQVXDA® Rl 3RSXODWLRQ DQ G XRXDN\
ZLWK SRSXODWLRQ HVWLPDWHVXZRH®VWDIML ¥ XMW VU D H% B QUK OBIIDIY KM D E D
(VWLPDWHG 5HVLGHQW 3RSXODWLRQ (53
6XEXUE ERXQGDULHYV DQG &HQV X VWILPHV VEIXRWQ VL. 6 KDIIBIJRYHWKH G R WD @
DFFXUDWH WLPH VHULHV SURY IDBHGE Fl ER \\KGDEX BV H @ RVX JFHIRQ U K BF G PFRUL
IRWNWFWLRQ
5HVXOWV IRU WKH ,QQHU :HVW XRP@HMLRI DD HID VW P& K &K BHR FHQV KLQQLAFR B\H
TXDOLILFDWLRQV RFFXSDWLRQV QWP SSOR\PH@Y WX QG P\BD®RY P WIH H DPR C
VWUXFWXUH KRXVHKROG VWUXWWXUHH DRRBXWVHQW VG GOUMH PRY WERE WX
SHRSOH OLYH LQ
7KH &RPPXQLW)\ 3URILOH SUH YV HGOWMD W R D8 \. QWRDLERTHAV/L B Q GL @ K DRRPW ZQ W |
DQVZHU WKUHH LPSRUWDQW TXHVWLRQV

'KDW DUH WKH FKDUDFWHULUWHAWHBHWKH SHRSOH ZKR O

+RZ DUH WKH\ FKDQJLQJ"
+RZ GR WKH\ FRPSDUH WR RWKHU DUHDV"

7KLV SURYLGHV WKH EDVLV IRU ABNLIQRQW/YDERRWHKRZVWR SUR Y DG WH €
FKDQJHYV

<RX FDQ EH FRQILGHQW DERXW DWKIHRDXDD LW\ (R &/HBIL YRR WU RWD $H W WL E
DQDO\VHG DQG SUHVHQWHG E\ S@6 KGDEN LWRIQHH,[GEH W VHIVQG&IKXQFLO DUI
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