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7KLV�GRFXPHQW�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�0HGLFDLG�3URJUDP�
LQ�'HODZDUH�DQG�FRPSDUHV�LW�WR�SURJUDPV�LQ�VXUURXQGLQJ�VWDWHV�
DQG�WKH�QDWLRQ��'HODZDUH¶V�SURJUDP�LV�PDQDJHG�E\�WKH�'LYLVLRQ�
RI�0HGLFDLG�DQG�0HGLFDO�$VVLVWDQFH��'00$��ZLWKLQ�WKH�
'HODZDUH�'HSDUWPHQW�RI�+HDOWK�DQG�6RFLDO�6HUYLFHV� 

 
(VWDEOLVKHG�LQ������E\�7LWOH�;,;�RI�WKH�6RFLDO�6HFXULW\�$FW��
0HGLFDLG�KDV�JURZQ�IURP�DQ�LQVXUDQFH�SURJUDP�WR�SD\�IRU�
PHGLFDO�FDUH�IRU�ORZ-LQFRPH�IDPLOLHV�ZLWK�FKLOGUHQ��WR�RQH�WKDW�
FRYHUV�ILYH�EURDG�FDWHJRULHV�RI�SHRSOH��ORZ-LQFRPH�IDPLOLHV�ZLWK�
FKLOGUHQ��FKLOGUHQ�XQGHU���ZLWK�IDPLO\�LQFRPH�DW�RU�EHORZ������
RI�WKH�IHGHUDO�SRYHUW\�OHYHO��)3/���SUHJQDQW�ZRPHQ�ZLWK�IDPLO\�
LQFRPH�DW�RU�EHORZ������RI�WKH�)3/��LQGLYLGXDOV�ZLWK�GLVDELOLWLHV��
DQG�LQGLYLGXDOV�RYHU����ZLWK�ORZ�LQFRPH��0HGLFDLG�LV�MRLQWO\�
IXQGHG�E\�WKH�VWDWH�DQG�IHGHUDO�JRYHUQPHQWV�ZLWK�DGPLQLVWUDWLRQ�
FDUULHG�RXW�DW�WKH�VWDWH�OHYHO��:LWK�WKH�SDVVDJH�RI�WKH�$IIRUGDEOH�
&DUH�$FW�LQ�������VWDWHV�UHFHLYH�IHGHUDO�PDWFKLQJ�IXQGV�WR�
H[SDQG�WKHLU�0HGLFDLG�FRYHUDJH�WR�FKLOGOHVV�DGXOWV�XS�WR������RI�
WKH�IHGHUDO�SRYHUW\�OLQH��&RYHUDJH�H[SDQVLRQV�ZHQW�LQWR�HIIHFW�LQ�
������WKH�\HDU�'HODZDUH��1HZ�-HUVH\��DQG�0DU\ODQG�H[SDQGHG��
DQG�FRQWLQXH�WR�PDQLIHVW��3HQQV\OYDQLD�H[SDQGHG�LQ��������7KH�
FRYHUDJH�PDWFKLQJ�UDWH�VWDUWHG�DW������LQ������DQG�WKHQ�
GHFUHDVHG�WR�KROG�VWHDG\�DW������ $V�RI�-XQH�������:DVKLQJWRQ�
'�&��DQG����VWDWHV��LQFOXGLQJ�'HODZDUH��KDYH�XQGHUWDNHQ�WKLV�
H[SDQVLRQ� 

 
$OWKRXJK�WKHUH�DUH�QDWLRQDO�JXLGHOLQHV�DQG�PDQGDWHG�
PLQLPXP�FRYHUDJH��HDFK�VWDWH�GHVLJQV�DQG�PDQDJHV�LWV�RZQ�
SURJUDP��7KH�IHGHUDO�&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�
6HUYLFHV��&06��RIIHUV�HOLJLELOLW\�ZDLYHUV�WKDW�DOORZ�VWDWHV�WR�
FRQILJXUH�WKHLU�RZQ�0HGLFDLG�FRYHUDJH�UXOHV��EHQHILW�OHYHOV��DQG�
FRVW-VKDULQJ�SROLFLHV��6LQFH�������'HODZDUH¶V�0HGLFDLG�SURJUDP��
XQGHU�D�&06�ZDLYHU��KDV�FRYHUHG�FKLOGOHVV�DGXOWV�OLYLQJ�DW�RU�
EHORZ������RI�WKH�RIILFLDO�SRYHUW\�OHYHO�� ,Q�WKH�VDPH�\HDU��
'HODZDUH�DGRSWHG�D�PDQGDWRU\�PDQDJHG�FDUH�KHDOWK�SURJUDP�
XQGHU�D�6HFWLRQ������ ZDLYHU� 

.H\�)DFWV 

· (QUROOPHQW�LQ�'HODZDUH¶V�
0HGLFDLG�SURJUDP�KDV�EHHQ�
LQFUHDVLQJ�VWHDGLO\��ZLWK�D�ODUJHU�
MXPS�VLQFH�WKH�&29,'-���
SDQGHPLF�EHJDQ� 

· 0RUH�WKDQ�RQH-IRXUWK�RI�DOO�
'HODZDUHDQV�ZHUH�HQUROOHG�LQ�
WKH�0HGLFDUH�SURJUDP�LQ�
'HFHPEHU������ 

· &KLOGUHQ�DQG�QRQ-HOGHUO\�DGXOWV�
DUH�'HODZDUH¶V�ODUJHVW�
HQUROOPHQW�JURXSV��PDNLQJ�XS�
������DQG��������RI�WKH�WRWDO�
UHVSHFWLYHO\� 

· 5DFH�DQG�HWKQLFLW\�EUHDNGRZQV�
UHYHDO�WKDW��DV�RI�������WKH�
PDMRULW\�RI�'HODZDUH�0HGLFDLG�
SDUWLFLSDQWV�DUH�HLWKHU�ZKLWH�
������RU�$IULFDQ�$PHULFDQ�
������ 

· 2I�DOO�0HGLFDLG�FOLHQWV�HQUROOHG�
LQ�'HODZDUH��������UHVLGH�LQ�
1HZ�&DVWOH�&RXQW\��������
UHVLGH�LQ�.HQW�&RXQW\��DQG�
������UHVLGH�LQ�6XVVH[�&RXQW\��
7KLV�GLVWULEXWLRQ�UHIOHFWV�
SRSXODWLRQ�GLVWULEXWLRQ�E\�FRXQW\� 

· 'HODZDUH¶V�0HGLFDLG�
H[SHQGLWXUHV�KDYH�LQFUHDVHG�
VWHDGLO\�IURP������WR������ 
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0RUH�WKDQ�RQH-IRXUWK�RI�DOO�'HODZDUHDQV�ZHUH�
HQUROOHG�LQ�WKH�0HGLFDLG�SURJUDP�LQ�'HFHPEHU�
������ 'HODZDUH�KDV�D�VOLJKWO\�KLJKHU�SHUFHQWDJH�
RI�HQUROOPHQW�FRPSDUHG�WR�WKH�8QLWHG�6WDWHV��DV�
ZHOO�DV�WKH�UHVW�RI�WKH�UHJLRQ��7KH�IROORZLQJ�JUDSK�
VKRZV�HQUROOPHQW�LQ�0HGLFDLG�DQG�&+,3��WKH�
&KLOGUHQ¶V�+HDOWK�,QVXUDQFH�3URJUDP�� 

0HGLFDLG�&+,3�(QUROOPHQW 
$V�D�3HUFHQW�RI�7RWDO�3RSXODWLRQ��8�6���'(��DQG�5HJLRQ��

'HFHPEHU����� 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�	�6HUYLFH��������GDWD�DQG�FDOFXODWLRQV�EDVHG�
RQ�0HGLFDLG�DQG�&+,3�'HFHPEHU������0RQWKO\�(QUROOPHQW�5HSRUW�DQG�86�&HQVXV�%XUHDX�
$QQXDO�(VWLPDWHV�RI�3RSXODWLRQ��$&6��-<HDU�$YHUDJH�����-������WDEOH�%����� 

(QUROOPHQW�LQ�'HODZDUH¶V�0HGLFDLG�SURJUDP�
KDV�EHHQ�LQFUHDVLQJ�VWHDGLO\��ZLWK�D�ODUJHU�MXPS�
VLQFH�WKH�&29,'-���SDQGHPLF�EHJDQ��7KHUH�KDV�
EHHQ�DQ�DYHUDJH������LQFUHDVH�SHU�\HDU�VLQFH�
�������7KLV�LV�DERXW������KLJKHU�WKDQ�WKH�DQQXDO�
SRSXODWLRQ�JURZWK��  

0(',&$,'�(152//0(17 

7RWDO�0HGLFDLG�(QUROOPHQW 
'HODZDUH��)LVFDO�<HDUV�����-���� 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�	�6HUYLFH��������GDWD�IURP�'HODZDUH�
&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW������ 

),*85(�� 

),*85(�� 

&KLOGUHQ�DQG�QRQ-HOGHUO\�DGXOWV�DUH�'HODZDUH¶V�
ODUJHVW�HQUROOPHQW�JURXSV��ZLWK�HDFK�PDNLQJ�XS�
������DQG�������RI�WKH�WRWDO��UHVSHFWLYHO\���,Q�
HDFK�RI�WKH�VXUURXQGLQJ�VWDWHV��DGXOWV�DJHV���-���
DQG�FKLOGUHQ�UHSUHVHQW�WKH�KLJKHVW�SURSRUWLRQ�RI�

HQUROOHHV��DQG�QRQ-HOGHUO\�DGXOWV��WKH�ORZHVW�
SURSRUWLRQ�LQ�DOO�VXUURXQGLQJ�VWDWHV��&KLOGUHQ�
VXUSDVV�QRQ-HOGHUO\�DGXOWV�LQ�QDWLRQDO�HQUROOPHQW�
WUHQGV� 

0HGLFDLG�(QUROOPHQW�E\�$JH�*URXS 
8�6���'HODZDUH�	�5HJLRQ������-�����$YHUDJH 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�$PHULFDQ�
&RPPXQLW\�6XUYH\������-������-<HDU�$YHUDJH��WDEOH�&����� 

),*85(�� 

�ŐĞ�ϲϱн 
�ŐĞ�ϭϵ-ϲϰ 
hŶĚĞƌ�ĂŐĞ�ϭϵ 

/RRNLQJ�DW�SDUWLFLSDQWV�LQ�'HODZDUH�E\�PRUH�
UHILQHG�DJH�JURXS�FRKRUWV�VKRZV�WKDW��DV�RI�
������WKH�ODUJHVW�DJH�FRKRUW�LV�WKH��-���DJH�
JURXS��ZKLFK�DFFRXQWV�IRU�������RI�DOO�
SDUWLFLSDQWV��7KH�VHFRQG�ODUJHVW�DJH�FRKRUW�LV�DOVR�
PDGH�XS�RI�PLQRUV��DV�FKLOGUHQ�XQGHU���PDNH�XS�
������RI�SDUWLFLSDQWV�� 

),*85(�� 

0HGLFDLG�(QUROOPHQW�E\�$JH�*URXS 
'HODZDUH������ 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�$PHULFDQ�
&RPPXQLW\�6XUYH\��������-<HDU�(VWLPDWHV��WDEOH�%������ 

0HGLFDLG�LV�D�FRPSOH[�SURJUDP�DQG�YDULHV�VWDWH�WR�
VWDWH��)RU�PRUH�LQIRUPDWLRQ�DERXW� 

0HGLFDLG�QDWLRQDOO\«�ZZZ�PHGLFDLG�JRY 

0HGLFDLG�LQ�'HODZDUH«�ZZZ�GKVV�GHODZDUH�JRY�
GKVV�GPPD�IDTV�KWPO 

2WKHU�VWDWH�OHYHO�0HGLFDLG�SURJUDPV«�NII�RUJ�
0HGLFDLG� 
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5DFH�DQG�HWKQLFLW\�EUHDNGRZQV�UHYHDO�WKDW��DV�
RI�������WKH�PDMRULW\�RI�'HODZDUH�0HGLFDLG�
SDUWLFLSDQWV�DUH�HLWKHU�ZKLWH�������RU�$IULFDQ�
$PHULFDQ��������7KHVH�FDQ�EH�FRPSDUHG�WR�
&HQVXV�%XUHDX�HVWLPDWHV�RI�'HODZDUH¶V�UDFLDO�
SRSXODWLRQ�EUHDNGRZQ�IRU�ZKLWHV�������DQG�
$IULFDQ�$PHULFDQV���������VKRZLQJ�DQ�RYHU-
UHSUHVHQWDWLRQ�RI�$IULFDQ�$PHULFDQV�SDUWLFLSDWLQJ�
LQ�0HGLFDLG�� 

 

0HGLFDLG�(QUROOPHQW�E\�5DFH�(WKQLFLW\ 
'HODZDUH��)LVFDO�<HDU����� 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH�������GDWD�IURP�WKH�.DLVHU�)DPLO\�
)RXQGDWLRQ��EDVHG�RQ�8�6��&HQVXV�%XUHDX�����-�����$PHULFDQ�&RPPXQLW\�6XUYH\ 

),*85(�� 

*HQGHU�GLIIHUHQFHV�LQ�'HODZDUH�0HGLFDLG�
SDUWLFLSDWLRQ�UHIOHFW�D�KLJKHU�SHUFHQWDJH�RI�
IHPDOHV�������WKDQ�PDOHV��������OLNHO\�
DWWULEXWDEOH�WR�HOLJLELOLW\�DPRQJ�SUHJQDQW�ZRPHQ�
DQG�VLQJOH�PRWKHUV��DV�WKH�VWDWH¶V�SRSXODWLRQ�LV�
������IHPDOH�� 

0HGLFDLG�(QUROOPHQW�E\�*HQGHU 
'HODZDUH������-�����$YHUDJH 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�$PHULFDQ�
&RPPXQLW\�6XUYH\������-�������-<HDU�(VWLPDWHV��WDEOH�&����� 

),*85(�� 

&ĞŵĂůĞ DĂůĞ 

������UHVLGH�LQ�6XVVH[�&RXQW\��7KLV�GLVWULEXWLRQ�
UHIOHFWV�WKH�WRWDO�SRSXODWLRQ�GLVWULEXWLRQ�RI�WKH�VWDWH�
RI�'HODZDUH��1HZ�&DVWOH�KDV���������UHVLGHQWV�� 
.HQW�KDV����������DQG�6XVVH[�KDV����������� 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�$PHULFDQ�
&RPPXQLW\�6XUYH\�������-���������<HDU�(VWLPDWHV��WDEOH�&����� 

0HGLFDLG�(QUROOPHQW�E\�&RXQW\ 
'HODZDUH������-�����$YHUDJH 

EĞǁ��ĂƐƚůĞ 

^ƵƐƐĞǆ 

<ĞŶƚ 

6XVVH[�&RXQW\�KDV�WKH�ODUJHVW�SURSRUWLRQ�RI�
FKLOGUHQ�LQ�WKH�0HGLFDLG�3URJUDP�������FRPSDUHG�
WR�.HQW�DQG�1HZ�&DVWOH�FRXQWLHV���$GXOWV�DJHG���-
���PDNH�XS�DERXW�����HDFK�RI�.HQW�DQG�1HZ�
&DVWOH�&RXQWLHV�IRU�SURSRUWLRQ�FRYHUHG��6XVVH[�
DQG�1HZ�&DVWOH�&RXQWLHV�KDYH�VLPLODU�SURSRUWLRQV�
IRU�WKH������DJH�JURXS�FRYHUHG�� 

'HODZDUH�0HGLFDLG�3DUWLFLSDWLRQ 
E\�&RXQW\�DQG�$JH�*URXS������-�����$YHUDJH 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH�������GDWD�IURP�$PHULFDQ�
&RPPXQLW\�6XUYH\�������-���������<HDU�(VWLPDWHV��WDEOH�&����� 

�ŐĞ�ϲϱн 
�ŐĞ�ϭϵ-ϲϰ 
hŶĚĞƌ�ĂŐĞ�ϭϵ 

),*85(�� 

),*85(�� 

$FFRUGLQJ�WR�WKH�GDWD�H[SORULQJ�0HGLFDLG�FRYHUDJH�
E\�VWDWH�DQG�FRXQW\��'HODZDUH¶V�RYHUDOO�
SHUFHQWDJH�RI�0HGLFDLG�SDUWLFLSDWLRQ�LV�DERXW�����
RI�WKH�VWDWH¶V�WRWDO�SRSXODWLRQ���2I�DOO�0HGLFDLG�
FOLHQWV�HQUROOHG�LQ�WKH�VWDWH��������UHVLGH�LQ�1HZ�
&DVWOH�&RXQW\��������UHVLGH�LQ�.HQW�&RXQW\��DQG�

*HRJUDSKLF�H[DPLQDWLRQ�E\�FHQVXV�WUDFW�
UHYHDOV�SRFNHWV�RI�KLJK�0HGLFDLG�FRYHUDJH�IRU�
FKLOGUHQ�OHVV�WKDQ����\HDUV�ROG�DQG�DGXOWV���-���
\HDUV�ROG��6LPLODU�SDWWHUQV�LQ�WKHVH�WZR�PDSV�
�)LJXUHV���DQG�����UHIOHFW�WKH�GLVWULEXWLRQ�RI�DOO�
LQGLYLGXDOV��)LJXUH�����FRYHUHG�E\�0HGLFDLG� 

$UHDV�ZLWK�FRUUHVSRQGLQJ�KLJK�OHYHOV�RI�SRYHUW\�LQ��
GRZQWRZQ�:LOPLQJWRQ�UHIOHFW�KLJK�OHYHOV�RI�
0HGLFDLG�FRYHUDJH��0RVW�RI�WKH�1HZ�&DVWOH�
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&RXQW\�VXEXUEV�VKRZ�ORZHU�SHUFHQWDJHV�RI�
0HGLFDLG�HQUROOHHV�WKDQN�IRXQG�ZLWKLQ�WKH�FLW\�RI�
:LOPLQJWRQ�� 

.HQW�DQG�6XVVH[�&RXQWLHV�KDYH�KLJK�OHYHOV�RI�
0HGLFDLG�FRYHUDJH�LQ�ERWK�XUEDQ�DQG�UXUDO��DUHDV����
,Q�6XVVH[�&RXQW\��FRPPXQLWLHV�ERUGHULQJ�WKH�
EHDFK�KDYH�IHZHU�HQUROOHHV�—�UHIOHFWLQJ�
FRPPXQLWLHV�RI�ROGHU��ZHDOWKLHU�UHVLGHQWV�� 

7KURXJKRXW�WKH�SDQGHPLF��WKH�3XEOLF�+HDOWK�
(PHUJHQF\��3+(��JXLGHOLQHV�SURKLELWHG�WKH�
GLVHQUROOPHQW�RI�0HGLFDLG�UHFLSLHQWV���

'LVHQUROOPHQW�ZDV�DOORZHG�ZKHQ�D�SHUVRQ�DVNHG�
VSHFLILFDOO\�WR�EH�WDNHQ�RII�UROOV��LI�D�SHUVRQ�GLHG��
RU�LI�D�SHUVRQ�PRYHG�RXW�RI�VWDWH��7KH�'HODZDUH�
0HGLFDLG�SURJUDP�FRYHUV�LQGLYLGXDOV�OLYLQJ�DW�RU�
EHORZ������RI�WKH�SRYHUW\�OHYHO��DQG�&+,3�FRYHUV�
FKLOGUHQ�EHORZ������RI�WKH�SRYHUW\�OHYHO�ZKR�DUH�
QRW�FRYHUHG�E\�0HGLFDLG��+RZHYHU��HOLJLELOLW\�
FULWHULD�IRU�0HGLFDLG�DQG�&+,3�FRYHUDJH�YDU\�E\�
VWDWH�� 

0HGLFDLG�XQZLQGLQJ�EHJDQ�RQ�$SULO��VW��������
0HGLFDLG�VDZ�RYHU�D�����LQFUHDVH�LQ�UHFLSLHQWV�
EHWZHHQ�$SULO������DQG�)HEUXDU\�������$Q�

7KH�PDMRULW\�RI�'HODZDUH�0HGLFDLG�
SDUWLFLSDQWV�DUH�HQUROOHG�LQ�PDQDJHG�KHDOWK�
FDUH�SURJUDPV��7KHVH�SURJUDPV�UHFHLYH�D�
PRQWKO\�FDSLWDWLRQ�UDWH�SD\PHQW�IRU�HDFK�

SDUWLFLSDQW��(DFK�SDUWLFLSDQW�FKRRVHV�D�+HDOWK�
0DLQWHQDQFH�2UJDQL]DWLRQ��+02��WKDW�KDV�
FRQWUDFWHG�ZLWK�WKH�VWDWH��DQG�D�SULPDU\�FDUH�

SK\VLFLDQ�ZLWKLQ�WKH�+02�QHWZRUN�WR�
FRRUGLQDWH�WKH�SDUWLFLSDQW¶V�KHDOWK�FDUH�

VHUYLFHV��$V�RI�-XO\�������'HODZDUH�FRQWUDFWV�
ZLWK�WKUHH�PDQDJHG�FDUH�RUJDQL]DWLRQV��
+LJKPDUN�+HDOWK�2SWLRQV��$PHUL+HDOWK�

&DULWDV��DQG�&HQWHQH¶V�'HODZDUH�)LUVW�+HDOWK� 

),*85(�� 

hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĞůĂǁĂƌĞ 

 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�8�6��&HQVXV�
%XUHDX������-�����$PHULFDQ�&RPPXQLW\�6XUYH\ 

3HUFHQW�&RYHUHG�E\�0HGLFDLG�$JH���� 
%\�&HQVXV�7UDFN�����-�����$YHUDJH 

3HUFHQW�&RYHUHG�E\�0HGLFDLG�$JH���-�� 
%\�&HQVXV�7UDFN������-�����$YHUDJH 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�8�6��&HQVXV�
%XUHDX������-�����$PHULFDQ�&RPPXQLW\�6XUYH\ 

),*85(��� 

DGPLQLVWUDWLYH�OLIW�H[LVWV�DV�PHPEHUV�ZLOO�QHHG�WR�
UHQHZ�WKHLU�0HGLFDLG�RYHU�WKH�FRXUVH�RI�WKH�
XQZLQGLQJ�SHULRG��WKURXJK�-XQH��������
8QIRUWXQDWHO\��WKLV�ZLOO�DOORZ�IRU�VRPH�DXWRPDWLF�
HQG�RI�FRYHUDJH��ZLWK�WKH�H[FHSWLRQ�RI�D�IHZ�
SURWHFWHG�SRSXODWLRQV���/RVV�RI�VHFXUH�KHDOWK�
FRYHUDJH�FDQ�KDYH�FDWDVWURSKLF�LPSDFWV�RQ�
RYHUDOO�ZHOO-EHLQJ� 
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3HUFHQW�RI�$OO�&RYHUHG�E\�0HGLFDLG 
����-�����$YHUDJH 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�8�6��&HQVXV�%XUHDX������-�����$PHULFDQ�&RPPXQLW\�6XUYH\ 

),*85(��� 
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0HGLFDLG�H[SHQGLWXUHV�DUH�IXQGHG�E\�ERWK�
IHGHUDO�DQG�VWDWH�JRYHUQPHQWV��7KH�)HGHUDO�
0HGLFDO�$VVLVWDQFH�3HUFHQWDJH�LV�WKH�DPRXQW�WKDW�
WKH�IHGHUDO�JRYHUQPHQW�SD\V�D�VWDWH�IRU�PHGLFDO�
VHUYLFHV��7KH�)0$3�LV�GHSHQGHQW�RQ�WKH�DYHUDJH�
SHU�FDSLWD�LQFRPH�RI�WKH�VWDWH�DQG�WKH�QDWLRQDO�
DYHUDJH��DQG�FDQQRW��E\�ODZ��EH�OHVV�WKDQ������
)RU�'HODZDUH��WKH������)0$3�ZDV���������� 

0(',&$,'�(;3(1',785(6 

'HODZDUH�0HGLFDLG�([SHQGLWXUHV�LQ�0LOOLRQV 
)LVFDO�<HDUV�����-���� 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�1DWLRQDO�
$VVRFLDWLRQ�RI�6WDWH�%XGJHW�2IILFHV��6WDWH�([SHQGLWXUH�5HSRUWV������ 

'HODZDUH¶V�0HGLFDLG�([SHQGLWXUHV�KDYH�
LQFUHDVHG�VWHDGLO\�IURP������WR�������
&RQFXUUHQWO\��WKH�QXPEHU�RI�SHUVRQV�ZKR�DUH�
HOLJLEOH�IRU�0HGLFDLG�KDV�ULVHQ�LQ�'HODZDUH��)URP�
�����WR�������VWDWH�DQG�IHGHUDO�H[SHQGLWXUHV�
LQFUHDVHG�E\������DQG��������UHVSHFWLYHO\��)URP�
�����WR�������VWDWH�DQG�IHGHUDO�H[SHQGLWXUHV�KDYH�
LQFUHDVHG�E\�������DQG�������UHVSHFWLYHO\���� 

),*85(��� 

0HGLFDLG�H[SHQGLWXUHV�DV�D�SURSRUWLRQ�RI�WRWDO�
VWDWH��H[SHQGLWXUHV�KDYH�YDULHG�FRQVLGHUDEO\�
VLQFH�������'HODZDUH�ZDV�H[SHFWHG�WR�VSHQG�
�������ELOOLRQ�RQ�0HGLFDLG�LQ�ILVFDO�\HDU�������RI�
ZKLFK�WKH�)HGHUDO�JRYHUQPHQW�FRQWULEXWHG��DQ�

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������1DWLRQDO�$VVRFLDWLRQ�RI�
6WDWH�%XGJHW�2IILFHV��6WDWH�([SHQGLWXUH�5HSRUWV��YDULRXV�\HDUV� 

'HODZDUH�0HGLFDLG�([SHQGLWXUHV�DV�D�3HUFHQW�
RI�7RWDO�6WDWH�([SHQGLWXUHV 

)LVFDO�<HDUV�����-���� 

0HGLFDLG�([SHQGLWXUHV�DV�D�3HUFHQW 
RI�7RWDO�6WDWH�([SHQGLWXUHV 

8�6���'(�DQG�5HJLRQ��)LVFDO�<HDU����� 
 

8�6��$YHUDJH ����� 
'HODZDUH ����� 
0DU\ODQG ����� 
1HZ�-HUVH\ ����� 
3HQQV\OYDQLD ����� 

6RXUFH���8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�1DWLRQDO�
$VVRFLDWLRQ�RI�6WDWH�%XGJHW�2IILFHV��6WDWH�([SHQGLWXUH�5HSRUW������ 

HVWLPDWHG��������ELOOLRQ����&XUUHQWO\��0HGLFDLG�
H[SHQGLWXUHV�DUH�SURSRUWLRQDWHO\�KLJKHU�WKDQ�LQ�
UHFHQW�KLVWRU\��FRQVWLWXWLQJ�������RI�WKH�VWDWH¶V�
WRWDO�H[SHQGLWXUHV�LQ�ILVFDO�\HDU���������+RZHYHU��
'HODZDUH¶V�DYHUDJH�LV�EHORZ�WKDW�IRXQG�LQ�
ERUGHULQJ�VWDWHV�DQG�IRU�WKH�8�6��DV�D�ZKROH� 

),*85(��� 

),*85(��� 

0HGLFDLG�VSHQGLQJ�E\�VHUYLFH�LV�GHSLFWHG�WR�WKH�
ULJKW��³0&2´��RU�PDQDJHG�FDUH��UHFHLYHG�WKH�
ODUJHVW�SHUFHQWDJH�RI�VSHQGLQJ��7KHVH�
H[SHQGLWXUHV�LQFOXGH�SD\PHQWV�WR�KHDOWK�
PDLQWHQDQFH�RUJDQL]DWLRQV��SUHSDLG�KHDOWK�SODQV��
DQG�RWKHU�KHDOWK�SODQV�LQ�DGGLWLRQ�WR�SULPDU\�FDUH�
FDVH�PDQDJHPHQW��0DQDJHG�&DUH�LQYROYHV�
FRQWUDFWHG��DUUDQJHPHQWV�EHWZHHQ�PDQDJHG�FDUH�
RUJDQL]DWLRQV�DQG�VWDWH�0HGLFDLG�RIILFHV�WKURXJK�D�
FDSLWDWLRQ�V\VWHP��7KH�JRDO�LV�WR�UHGXFH�WKH�FRVW�
RI�KHDOWK�VHUYLFHV�ZKLOH�LQFUHDVLQJ�WKH�TXDOLW\��
'HODZDUH�DQG�LWV�VXUURXQGLQJ�VWDWHV�
�3HQQV\OYDQLD��1HZ�-HUVH\��0DU\ODQG��SULPDULO\�
XVHG�0DQDJHG�&DUH�PRGHOV�WR�GHOLYHU�KHDOWK�
VHUYLFHV� 

³$FXWH�FDUH´�LQFOXGHV�SD\PHQWV�WR�LQSDWLHQW��
SK\VLFLDQ��ODE��;-UD\��RXWSDWLHQW��FOLQLF��
SUHVFULSWLRQ�GUXJV��IDPLO\�SODQQLQJ��GHQWDO��YLVLRQ��
DQG�RWKHU�SUDFWLWLRQHUV¶�FDUH��VHUYLFHV��³/RQJ-WHUP�
FDUH´�LQFOXGHV�ORQJ-WHUP�QXUVLQJ�IDFLOLWLHV��
LQWHUPHGLDWH�FDUH�IDFLOLWLHV�IRU�LQGLYLGXDOV�ZLWK�
PHQWDO�GLVDELOLWLHV��DQG�KRPH�DQG�SHUVRQDO�FDUH���
³3D\PHQWV�WR�0HGLFDUH´�DUH�DPRXQWV�SDLG�E\�
HQUROOHHV���³'6+´�LV�D�GLVSURSRUWLRQDWH�VKDUH�RI�
KRVSLWDO�SD\PHQWV�WR�KRVSLWDOV�WKDW�VHUYH�D�ODUJHU�
SRSXODWLRQ�RI�ORZ-LQFRPH�FOLHQWV�WR�KHOS�FRYHU�WKHLU�
ORVV�RI�UHYHQXH� 
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6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�WKH�.DLVHU�)DPLO\�
)RXQGDWLRQ�EDVHG�RQ�8UEDQ�,QVWLWXWH�HVWLPDWHV�IURP�&HQWHU�RQ�0HGLFDLG�6HUYLFHV��&06��
GDWD��)RUP���� 

0HGLFDLG�6SHQGLQJ�E\�6HUYLFH 
)LVFDO�<HDU����� 

�^,͗��ŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�^ŚĂƌĞ�,ŽƐƉŝƚĂů 

),*85(��� 

$FXWH�&DUH�6SHQGLQJ��DOWKRXJK�RQO\�FRPSULVLQJ�
����RI�0HGLFDLG�VSHQGLQJ�LQ�'HODZDUH�LQ� 
)<���������LW�VWLOO�WRWDOHG�RYHU�����PLOOLRQ�GROODUV��
6SHQGLQJ�FDQ�EH�EURNHQ�GRZQ�LQWR�LQSDWLHQW�
KRVSLWDO��SK\VLFLDQ��/DE��;-UD\��RXWSDWLHQW�
VHUYLFHV��SUHVFULEHG�PHGLFDWLRQ��DQG�RWKHU�
VHUYLFHV��7KH�³RWKHU�VHUYLFHV´�FDWHJRU\�LQFOXGHV�D�
ZLGH�YDULHW\�RI�VHUYLFHV�DV��GHQWDO��SK\VLFDO�DQG�
RFFXSDWLRQDO�WKHUDS\��DQG�YDULRXV�RWKHU�VHUYLFHV��
7KLV�LV�WKH�ODUJHVW�FDWHJRU\�RI�VSHQGLQJ�ZLWKLQ�WKH�
DFXWH�FDUH�FDWHJRU\�� 

'HODZDUH�6SHQGLQJ�RQ�$FXWH�&DUH 
)LVFDO�<HDU����� 

 

/RFDWLRQ 'ROODUV�6SHQW 

,QSDWLHQW�+RVSLWDO ����������� 

3K\VLFLDQ��/DE�DQG�;-5D\ ���������� 

2XWSDWLHQW�6HUYLFHV ����������� 
3UHVFULEHG�'UXJV �-��������� 

2WKHU�6HUYLFHV ������������ 

:KHUH�VSHQGLQJ�LV�QHJDWLYH��VSHQGLQJ�IRU�WKDW�SDUWLFXODU�VHUYLFH�PD\�EH�
FDSWXUHG�LQ�DQRWKHU�VSHQGLQJ�FDWHJRU\�VXFK�DV�PDQDJHG�FDUH� 
 
6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�WKH�.DLVHU�)DPLO\�
)RXQGDWLRQ��EDVHG�RQ�8UEDQ�,QVWLWXWH�HVWLPDWHV�IURP�&HQWHU�IRU�0HGLFDLG�6HUYLFHV��&06��
GDWD� 

 

7RWDO ������������ 

),*85(��� 

ZLWK�WKH�KLJKHVW�H[SHQGLWXUHV�LQ�'HODZDUH�ZDV�
KRPH�KHDOWK�DQG�SHUVRQDO�FDUH�������� 

0HGLFDLG�6SHQGLQJ�RQ�/RQJ�7HUP�&DUH 
8�6��DQG�'HODZDUH��)<����� 

 

/RQJ�7HUP�&DUH�
6HUYLFH 

8�6� '( 

1XUVLQJ�)DFLOLWLHV ���������������� ����������� 

,QWHUPHGLDWH�&DUH�
)DFLOLW\�IRU�

,QWHOOHFWXDOO\�'LVDEOHG 
��������������� ������������ 

0HQWDO�+HDOWK�
)DFLOLWLHV 

��������������� ������������ 

+RPH�+HDOWK�DQG�
3HUVRQDO�&DUH 

���������������� ������������� 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������GDWD�IURP�WKH�.DLVHU�)DPLO\�
)RXQGDWLRQ��EDVHG�RQ�8UEDQ�,QVWLWXWH�HVWLPDWHV�IURP�&HQWHU�IRU�0HGLFDLG�6HUYLFHV��&06��
GDWD� 

 

),*85(��� 

/RQJ�WHUP�FDUH�VHUYLFH�VSHQGLQJ��LQ�'HODZDUH�
IRU�)<������WRWDOHG�RYHU������PLOOLRQ��7KH�VHUYLFH�

(;3(1',785(6 
 
)RU�PRUH�LQIRUPDWLRQ�RQ�H[SHQGLWXUHV��VHH�
WKH�6WDWH�([SHQGLWXUH�5HSRUWV�SURGXFHG�E\�
7KH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�%XGJHW�
2IILFHUV��� 

¨ ZZZ�QDVER�RUJ�SXEOLFDWLRQV-GDWD�VWDWH-
H[SHQGLWXUH-UHSRUW 

 
([SHQGLWXUH�DQG�HOLJLEOH�SDUWLFLSDQW�GDWD�FDQ�
EH�IRXQG�WKURXJK�WKH�0HGLFDLG�6WDWLVWLFDO�
,QIRUPDWLRQ�6\VWHP�6WDWH�6XPPDU\�
'DWDPDUWV�� 

¨ KWWSV���ZZZ�PHGLFDLG�JRY�PHGLFDLG�GDWD-
DQG-V\VWHPV�PDFELV�WPVLV�LQGH[�KWPO 

 
7KH�+HQU\�-��.DLVHU�)DPLO\��)RXQGDWLRQ�DOVR�
SURYLGHV�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�
0HGLFDLG�� 

¨ KWWS���NII�RUJ�� 
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hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĞůĂǁĂƌĞ 

 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH�������'DWD�IURP�WKH�.DLVHU�)DPLO\�
)RXQGDWLRQ��EDVHG�RQ�8UEDQ�,QVWLWXWH�HVWLPDWHV�IURP�&HQWHU�IRU�0HGLFDLG�6HUYLFHV��&06��
GDWD� 

&+,3�6SHQGLQJ 
E\�6WDWH��)LVFDO�<HDU����� 

&+,/'5(1¶6�+($/7+ 

&+,3�(QUROOPHQW�DV�D�3HUFHQW�RI�7RWDO�&KLOGUHQ 
8�6���'(�DQG�5HJLRQ������ 

6RXUFH��8'�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH��������&+,3�HQUROOPHQW�GDWD�IURP�
0HGLFDLG�JRY���3RSXODWLRQ�GDWD�IURP�$PHULFDQ�&RPPXQLW\�6XUYH\������-�������<HDU�(VWL�
PDWHV��WDEOH�6���� 

FDOOHG�WKH�'HODZDUH�+HDOWK\�&KLOGUHQ�3URJUDP�
�'+&3��LV�PDQDJHG�E\�WKH�'LYLVLRQ�RI�0HGLFDLG�
DQG�0HGLFDO�$VVLVWDQFH��(OLJLELOLW\�DQG�SUHPLXPV�
GHSHQG�RQ�IDPLO\�VL]H�DQG�LQFRPH��ZLWK� 
SUHPLXPV�UDQJLQJ�IURP����-����SHU�PRQWK��$W�
WKH�HQG�RI�������RYHU�������FKLOGUHQ�ZHUH�
HQUROOHG�LQ�'+&3��'HODZDUH¶V�HQUROOPHQW�ZDV�
�����RI�'HODZDUH¶V�FKLOGUHQ��EHORZ�WKH�86�DQG�
WKH�VXUURXQGLQJ�UHJLRQ��� 

7KH�&KLOGUHQ¶V�+HDOWK�,QVXUDQFH�3URJUDP�
�&+,3��ZDV�LQLWLDWHG�DV�SDUW�RI�WKH�%DODQFHG� 
%XGJHW�$FW�RI�������,QIRUPDWLRQ�UHJDUGLQJ�&+,3�
IXQGLQJ�VRXUFHV�FDQ�EH�IRXQG�IURP�WKH�0HGLFDLG�
DQG�&+,3�3D\PHQW�DQG�$FFHVV�&RPPLVVLRQ�
�0$&3$&���&+,3�LV�D�JRYHUQPHQW�SURJUDP�WKDW�
FRYHUV�FKLOGUHQ�XQGHU�WKH�DJH�RI����ZKR�DUH� 
EHWZHHQ������-������RI�WKH�IHGHUDO�SRYHUW\�OHYHO��
&+,3�ZDV�GHVLJQHG�WR�H[SDQG�0HGLFDLG�IRU� 
FKLOGUHQ�ZKRVH�IDPLO\¶V�LQFRPH�ZDV�WRR�KLJK�IRU�
WUDGLWLRQDO�0HGLFDLG��EXW�GLGQ¶W�RWKHUZLVH�KDYH�LQ�
VXUDQFH��6LPLODU�WR�0HGLFDLG�RYHUDOO��&+,3�LV�MRLQWO\�
IXQGHG�E\�VWDWH�DQG�IHGHUDO�GROODUV�� 

)LJXUH����GHSLFWV�&+,3�VSHQGLQJ�IRU� 
'HODZDUH�DQG�VXUURXQGLQJ�VWDWHV��IRU�HDFK�VWDWH¶V�
WRWDO�&+,3�SRSXODWLRQ�LQ�)<�������� 
 
,Q�WHUPV�RI�GROODU�DOORFDWLRQ��IHGHUDO�GROODUV� 
RXWZHLJKHG�VWDWH�GROODUV�IRU�DOO�VWDWHV�OLVWHG�� 
3HQQV\OYDQLD��1HZ�-HUVH\��DQG�0DU\ODQG�VSHQW�
PRUH�SHU�FDSLWD�IURP�WKHLU�VWDWH�EXGJHW�FRPSDUHG�
WR�'HODZDUH��'HODZDUH�UHOLHG�PRVW�KHDYLO\�RQ� 
IHGHUDO�GROODUV������RI�IXQGLQJ��ZKHQ�FRPSDUHG�WR�
WKH�VXUURXQGLQJ�UHJLRQ��IROORZHG�E\�3HQQV\OYDQLD�
DW�����DQG�0DU\ODQG�DQG�1HZ�-HUVH\�DW�����
HDFK���� 

$))25'$%/(�&$5(�$&7��$&$�� 
 
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�$IIRUGDEOH�&DUH�
$FW��VHH�WKH��.DLVHU�)DPLO\�)RXQGDWLRQ¶V�
�.))��UHSRUW��7KH�(IIHFWV�RI�0HGLFDLG�
([SDQVLRQ�8QGHU�WKH�$&$� 
 
¨ KWWSV���ZZZ�NII�RUJ�PHGLFDLG�UHSRUW�WKH-

HIIHFWV-RI-PHGLFDLG-H[SDQVLRQ-XQGHU-WKH-
DFD-XSGDWHG-ILQGLQJV-IURP-D-OLWHUDWXUH-
UHYLHZ�� 

0HGLFDLG�([SDQVLRQ�6SHQGLQJ�GDWD�FDQ�EH�
IRXQG�WKURXJK�WKH�.))�DV�ZHOO��FRPSLOHG�IURP�
KH�&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�
6HUYLFHV��&06��0HGLFDLG�%XGJHW�DQG�
([SHQGLWXUH�6\VWHP��0%(6� 
 

¨ KWWSV���ZZZ�NII�RUJ�PHGLFDLG�VWDWH-
LQGLFDWRU�PHGLFDLG-H[SDQVLRQ-VSHQGLQJ� 

),*85(��� 

),*85(��� 

&+,3�VSHQGLQJ�RQ�EHQHILWV�LV�VWUXFWXUHG�
GLIIHUHQWO\�SHU�VWDWH��ZLWK�UHVRXUFHV�IORZLQJ�IURP�
0HGLFDLG�H[SDQVLRQ�&+,3�VSHQGLQJ�DQG�
VHSDUDWH�&+,3�SURJUDPV��LQFOXGLQJ�FRYHUDJH�RI�
SUHJQDQW�ZRPHQ�LQ�VRPH�VWDWHV��� 

'HODZDUH¶V�&+,3�LV�D�VWDQG-DORQH�SURJUDP�
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7KLV�UHSRUW�ZDV�SURGXFHG�E\�WKH�8QLYHUVLW\�RI�'HODZDUH�&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH�
�&&56��� 

 

&RQWULEXWRUV�� 

7DWLDQD�*DOGDPH]��*UDGXDWH�5HVHDUFK�$VVLVWDQW��&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�	�6HUYLFH 

(ULQ�1HVFRWW��$VVRFLDWH�3ROLF\�6FLHQWLVW��&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH 

 

(GLWRU� 

-DQLFH�%DUORZ��3ROLF\�6FLHQWLVW��&HQWHU�IRU�&RPPXQLW\�5HVHDUFK�DQG�6HUYLFH 

 

3OHDVH�FRQWDFW�(ULQ�1HVFRWW��HSO\QFK#XGHO�HGX��ZLWK�DQ\�TXHVWLRQV�RU�IRU�PRUH�LQIRUPDWLRQ� 

5HIHUHQFHV�� 
 
���'HODZDUH�'HSDUWPHQW�RI�)LQDQFH��'LYLVLRQ�RI�$FFRXQWLQJ����������
�����'HODZDUH�$QQXDO�&RPSUHKHQVLYH�)LQDQFLDO�5HSRUW�IRU�WKH�
)LVFDO�<HDU�(QGHG�-XQH�����������5HWULHYHG�IURP��KWWSV���
DFFRXQWLQJILOHV�GHODZDUH�JRY�GRFV�����DFIU�SGI 
�����8�6��&HQVXV�%XUHDX���������4XLFN�)DFWV�'HODZDUH��5HWULHYHG�
IURP��KWWSV���ZZZ�FHQVXV�JRY�TXLFNIDFWV�'( 

�������8�6��&HQWHUV�IRU�0HGLFDUH�	�0HGLFDLG�6HUYLFHV���������6WDWH�
0HGLFDLG�DQG�&+,3�$SSOLFDWLRQV��(OLJLELOLW\�'HWHUPLQDWLRQV��DQG�
(QUROOPHQW�'DWD��5HWULHYHG�IURP��KWWSV���GDWD�PHGLFDLG�JRY�
GDWDVHW�����I��E-FD��-�EE�-�G��-GE��F���D����GDWD"FRQGLWLRQV�
�E���G��ESURSHUW\��G UHSRUWBGDWH	FRQGLWLRQV��E���G�
�EYDOXH��G ����-��-��	FRQGLWLRQV��E���G��ERSHUDWRU��G �
�'	FRQGLWLRQV��E���G��ESURSHUW\�
�G SUHOLPLQDU\BXSGDWHG	FRQGLWLRQV��E���G��EYDOXH�
�G 8	FRQGLWLRQV��E���G��ERSHUDWRU��G ��' 

��������8�6��&HQVXV�%XUHDX���������0HGLFDLG�0HDQV-WHVWHG�SXEOLF�
FRYHUDJH�E\�VH[�DQG�DJH�����-������-\HDU�HVWLPDWHV�GHWDLOHG�
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5HWULHYHG�IURP��KWWSV���ILUVWIRFXV�RUJ�UHVRXUFHV�IDFW-VKHHW�PHGLFDLG-
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���'HODZDUH�+HDOWK�DQG�6RFLDO�6HUYLFHV��������)HEUXDU\���'HODZDUH¶V�
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����.DLVHU�)DPLO\�)RXQGDWLRQ���������)HGHUDO�0HGLFDO�$VVLVWDQFH�
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DQG-PXOWLSOLHU�"FXUUHQW7LPHIUDPH �	VHOHFWHG'LVWULEXWLRQV IPDS-
SHUFHQWDJH	VRUW0RGHO ��%���FRO,G�������/RFDWLRQ�����
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6WDWH�([SHQGLWXUH�5HSRUW�)LVFDO�<HDUV�����-������5HWULHYHG�IURP���
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7KH�8�6��&HQVXV�%XUHDX¶V�$PHULFDQ�
&RPPXQLW\�6XUYH\��$&6��HVWLPDWHV�SURYLGH�
D�JRRG�XQGHUVWDQGLQJ�RI�0HGLFDLG�
FRYHUDJH��DV�ZHOO�DV�SDUWLFLSDWLRQ�LQ�RWKHU�
VRFLDO�VHUYLFH�SURJUDPV��7DEOHV�&�������
%�������DQG�6�����DUH�VWDUWLQJ�SRLQWV�IRU�
IXUWKHU�H[SORUDWLRQ� 
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7KH�$PHULFDQ�&RPPXQLW\�6XUYH\�LV�DQ�
H[FHOOHQW�VRXUFH�RI�VPDOO�JHRJUDSKLF�GDWD��
+RZHYHU��LQ�VPDOO�VWDWHV�OLNH�'HODZDUH�WKH�
ILYH-\HDU�DYHUDJHG�HVWLPDWHV�FDQ�KDYH�D�
ODUJH�PDUJLQ�RI�HUURU��7KHVH��GDWD�DUH�
KHOSIXO�LQ�SUHVHQWLQJ�SDWWHUQV�DQG�WUHQGV�EXW�
VKRXOG�QRW�EH�LQWHUSUHWHG�DV�H[DFW�
PHDVXUHPHQWV�RI�0HGLFDLG�FRYHUDJH�� 


