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1DWLRQDO�,QFRPH�5HGXFWLRQ�DQG�
LWV�(IIHFW�RQ�WKH�(QG�
&RQVXPSWLRQ�RI�+RXVHKROGV
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��1DWLRQDO�LQFRPH�DQG�(QG�&RQVXPSWLRQ�&RVW�
RI�+RXVHKROGV

� 8SRQ�WKH�DVVHVVPHQW�RI�,UDQ¶V�QDWLRQDO�
LQFRPH�DQG�JURVV�GRPHVWLF�SURGXFWLRQ�LW�FDQ�
EH�VHHQ�WKDW�DURXQG����SHUFHQW�RI�WKH�*'3�
SHUWDLQLQJ�WR�WKH�\HDU������LV�PDGH�XS�E\�WKH�
HQG�FRQVXPSWLRQ�RI�KRXVHKROGV��$V�D�QDWXUDO�
H[WHQVLRQ�RI�WKLV��ZKHQ�WKH�JURVV�GRPHVWLF�
SURGXFWLRQ�GHFUHDVHV�E\����SHUFHQW��LW�ZLOO�
UHVXOW�LQ�D����SHUFHQW�GHFUHDVH�LQ�WKH�HQG�
FRQVXPSWLRQ�RI�KRXVHKROGV�
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*UDSK�����7KH�HQG�FRQVXPSWLRQ�FRVW�RI�KRXVHKROGV
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*UDSK�����6KDUH�RI�WKH�HQG�FRQVXPSWLRQ�FRVW�RI�KRXVHKROGV�
IURP�*URVV�GRPHVLF�SURGXFWLRQ
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� 6WDWLVWLFV�IURP�WKH�\HDU������VKRZ�WKDW�
KRXVHKROGV�OLYLQJ�LQ�XUEDQ�DUHDV�FODLP�DQ����
SHUFHQW�VKDUH�RI�WKH�WRWDO�HQG�FRQVXPSWLRQ��
ZKLOH�KRXVHKROG�OLYLQJ�LQ�UXUDO�DUHDV�DFFRXQW�IRU�
WKH�UHPDLQLQJ����SHUFHQW�RI�HQG�FRQVXPSWLRQ��
7KLV�LV�WR�VD\�WKDW�D����SHUFHQW�GURS�LQ�WKH�HQG
FRQVXPSWLRQ�FRVWV�RI�KRXVHKROGV�ZRXOG��LQ�
HIIHFW�PHDQ�D�����SHUFHQW�GHFUHDVH�LQ�WKH�HQG�
FRQVXPSWLRQ�RI�XUEDQ�KRXVHKROGV�DQG�D�����
SHUFHQW�GHFUHDVH�LQ�WKH�HQG�FRQVXPSWLRQ�RI�
UXUDO�KRXVHKROGV�



�

��7KH�GHFUHDVH�H[SHQGLWXUH�RI�D KRXVHKROG�DIWHU�D����
SHUFHQW�GHFOLQH�LQ�*'3

� ZKHQ�WKH�*'3�RI������GURSSHG�E\����SHUFHQW²
ZKLFK�ZDV�WKH�HTXLYDOHQW�RI���������ELOOLRQ�ULDOV�
�DSSUR[�����ELOOLRQ�86'>�@�²���������ELOOLRQ�ULDOV�
�DSSUR[������ELOOLRQ�86'��RI�WKDW�GHFOLQH�UHODWHG�WR�
WKH�HQG�FRQVXPSWLRQ�FRVW�RI�KRXVHKROGV��DQG�IURP�
WKLV�DPRXQW�WKH�HQG�FRQVXPSWLRQ�RI�XUEDQ�DQG�UXUDO�
KRXVHKROGV�IHOO�E\����������DQG���������ELOOLRQ�ULDOV�
�DSSUR[������DQG������ELOOLRQ�86'��UHVSHFWLYHO\��
>�@ )RU�WKH�SXUSRVH�RI�WKLV�UHSRUW�HDFK�86'�LV�WDNHQ�WR�EH�HTXDO�WR �����ULDOV



�

� 7R�GHWHUPLQH�WKH�DFWXDO�HIIHFW�RI�WKLV�GHFUHDVH�
RQ�WKH�H[SHQVHV�RI�HDFK�,UDQLDQ�KRXVHKROG�WKH�
QXPEHU�RI�XUEDQ�DQG�UXUDO�KRXVHKROGV�PRVW�DOVR�
EH�WDNHQ�LQWR�FRQVLGHUDWLRQ��%DVHG�RQ�WKH�
SRSXODWLRQ�HVWLPDWLRQV�RI������WKH�UHVSHFWLYH�
QXPEHU�RI�XUEDQ�DQG�UXUDO�UHVLGHQWV�ZDV�
DSSUR[LPDWHO\����������DQG����������SHRSOH��
DQG�LI�WKH�GLPHQVLRQV�RI�WKH�DYHUDJH�KRXVHKROG�RI�
�����ZHUH�FRQVLGHUHG��LQ������WKHUH�ZHUH�
��������KRXVHKROGV�OLYLQJ�LQ�XUEDQ�DUHDV�DQG�
��������OLYLQJ�LQ�UXUDO�DUHDV��
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� &RQVLGHULQJ�WKH�QXPEHU�RI�XUEDQ�DQG UXUDO�
KRXVHKROGV�LQ�������WKH��� SHUFHQW�*'3�
GHFUHDVH�KDV�WUDQVODWHG�LQWR�DQ�DYHUDJH�
GHFOLQH�LQ�WKH�HQG FRQVXPSWLRQ�FRVW�RI�HDFK�
XUEDQ�DQG�UXUDO�KRXVHKROG�E\���������DQG�
��������ULDOV��DSSUR[�����DQG�����86'��
UHVSHFWLYHO\��
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��7KH�VHSDUDWH�HIIHFW�WKLV�GURS�LQ�HQG�FRQVXPSWLRQ�
H[SHQGLWXUH�LQ�GLIIHUHQW�LQFRPH�GHFLOHV

� )RU�WKH�DQDO\VLV�RI�WKLV�VHFWLRQ�RI�WKH�UHSRUW�WKH�H[SHQGLWXUH�
YDULDWLRQ�RI�HDFK�GHFLOH�PXVW�EH�FDOFXODWHG�LQ�FRPSDULVRQ�ZLWK�
WKH�DYHUDJH�RYHUDOO�H[SHQGLWXUH���7R�FDOFXODWH�WKH�H[SHQGLWXUH�
YDULDWLRQ�RI�GLIIHUHQW�LQFRPH�GHFLOHV�IURP�WKH�DYHUDJH�RYHUDOO�
H[SHQGLWXUH��WKH�H[SHQGLWXUH�RI�KRXVHKROGV�LQ�HDFK�RI�WKH�
GLIIHUHQW�GHFLOHV�LQ�WKH�\HDU������KDV�EHHQ�JDXJHG�DORQJVLGH�WKH
DYHUDJH�RI�RYHUDOO�H[SHQGLWXUHV�RI�DOO�KRXVHKROGV�LQ�WKDW�\HDU��
7KLV�FDOFXODWLRQ�FRPHV�XS�ZLWK�D�IDFWRU�ZKLFK�FDQ�EH�XVHG�WR�
GHWHUPLQH�WKH�GHFUHDVH�LQ�WKH�H[SHQGLWXUH�RI�HDFK�XUEDQ�DQG
UXUDO�KRXVHKROG�DV�D�UHVXOW�RI�WKH��� SHUFHQW�GURS�LQ�WKH�*'3��
ZLWK�HDFK�LQFRPH�GHFLOH�EHLQJ�DQDO\]HG�VHSDUDWHO\��
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*UDSK������7KH�HIIHFW�RI�WKH�*'3�GHFUHDVH�RQ�WKH�H[SHQGLWXUHV�RI�
XUEDQ�KRXVHKROGV�LQ�GLIIHUHQW�LQFRPH�GHFLOHV�
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*UDSK ����� 7KH�HIIHFW�RI�WKH�*'3�GHFUHDVH�RQ�WKH�H[SHQGLWXUHV�RI�
UXUDO�KRXVHKROGV�LQ�GLIIHUHQW�LQFRPH�GHFLOHV
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7DEOH ���7KH�GHFUHDVH�H[SHQGLWXUH�RI�DQ�XUEDQ�KRXVHKROG�DIWHU�D����SHUFHQW�GHFOLQH�LQ�*'3�
DGGUHVVLQJ�GLIIHUHQW�JRRGV�DQG�VHUYLFHV�VHSDUDWHO\

����������������������������������������������������������
+RWHOV�DQG�5HVWDXUDQWV�DQG�
0LVFHOODQHRXV�*RRGV�DQG�6HUYLFHV�
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(QWHUWDLQPHQW��&XOWXUDO�DQG�
(GXFDWLRQDO�6HUYLFHV
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7DEOH���7KH�GHFUHDVH�H[SHQGLWXUH�RI�UXUDO�KRXVHKROGV�DIWHU�D����SHUFHQW�GHFOLQH�LQ�*'3�
DGGUHVVLQJ�GLIIHUHQW�JRRGV�DQG�VHUYLFHV�VHSDUDWHO\

������������������������������������������������������
+RWHOV�DQG�5HVWDXUDQWV�DQG�
0LVFHOODQHRXV�*RRGV�DQG�6HUYLFHV�

�������������������������������������������������
(QWHUWDLQPHQW��&XOWXUDO�DQG�
(GXFDWLRQDO�6HUYLFHV
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������������������������������������������������������+HDOWK�DQG�+\JLHQH
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������
�

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

)RRG��'ULQN�DQG�'UXJV

7HQWK�
'HFLOH

1LQWK�
'HFLOH

(LJKWK�
'HFLOH

6HYHQWK�
'HFLOH

6L[WK�
'HFLOH

)LIWK�
'HFLOH

)RXUWK�
'HFLOH�

7KLUG�
'HFLOH

6HFRQG�
'HFLOH

)LUVW�
'HFLOH

6XEMHFW



��

��&RQQFOXVLRQ
� ,Q�FRQFOXVLRQ�LW�FDQ�EH�VDLG�WKDW�WKH�LPSOHPHQWDWLRQ�RI�WKH�.\RWR�3URWRFRO²
DQG�WKH�VXEVHTXHQW�GURS�LQ�QDWLRQDO�LQFRPH²ZLOO�DIIHFW�,UDQLDQ�KRXVHKROGV�LQ�
GLIIHUHQW�ZD\V��(YHQ�WKRXJK�ZKHQ�WKHVH�FKDQJHV�WDNH�HIIHFW�WKH�KRXVHKROGV�

OLYLQJ�LQ�KLJKHU�LQFRPH�GHFLOHV�ZLOO�ORVH�D�ODUJHU�DPRXQW�RI�WKHLU�QHW�LQFRPH��EXW�LQ�
UHJDUGV�WR�WKH�HIIHFWV�RI�WKLV�ORVV�RI�LQFRPH��WKH�KRXVHKROGV�OLYLQJ�LQ�ORZHU�

LQFRPH�GHFLOHV�ZLOO�IHHO�WKH�SUHVVXUH�WR�D�KLJKHU�H[WHQW��DV�KRXVHKROGV�OLYLQJ�LQ�
ORZHU�LQFRPH�GHFLOHV�DUH�WKH�PDLQ�FRQVXPHUV�RI�QHFHVVDU\�JRRGV�

� ,Q�WKH�HYHQW�WKDW�&OHDQ�'HYHORSPHQW�0HFKDQLVP��&'0��SURMHFWV�DUH
XQGHUWDNHQ��WKH�GLVWULEXWLRQ�RI�LQFRPH�ZLOO�IRFXV�PDLQO\�RQ�SDUWLFXODU�VHFWLRQV�DQG�

HYHQ�LI�WKH�ORVV�RI�QDWLRQDO�LQFRPH�ZHUH�WR�EH�UHFXSHUDWHG�E\�WKHVH�&'0�
SURMHFWV��WKH�GLVWULEXWLRQ�RI�LQFRPH�ZLOO�VWLOO�EH�GLIIHUHQW��(YDOXDWLQJ�QHZ�LQFRPH�

WUHQGV�DQG�WKHLU�GLVWULEXWLRQ�PHWKRG�FDQQRW�EH�HDVLO\�FDOFXODWHG��

� 7KXV��D�FKDQJH�LQ�WKH�ZD\�WKDW�LQFRPH�LV�GLVWULEXWHG�DPRQJVW�WKH FRXQWU\¶V�
GLIIHUHQW�LQFRPH�GHFLOHV�LV�WKH�RQO\�HIIHFW�WKH�LPSOHPHQWDWLRQ�RI�WKH�.\RWR�

3URWRFRO�ZLOO�KDYH�


