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# $409:#

41618# &LW\#'HYHORSPHQW#0DVWHU#3ODQ#

0HUVLQ#*0#KDV# WZR#PDVWHU#SODQV#ERWK#DXWKRULVHG# LQ#'HFHPEHU# 4<<91#2QH# LV# WLWOHG#
³4258/333# 6FDOH# 0DVWHU# 3ODQ´# DQG# WKH# RWKHU# LV# 4=8/333# 6FDOH# 0DVWHU# 3ODQ1# 7KH#
4=58/333#SODQ#FRYHUV#DQ#DUHD#RI#6;/::3KD#ZLWK#D#SRSXODWLRQ#RI#854/839#+4<<3,1#7KH#
VWXG\#DUHD#ZDV#H[SDQGHG#EH\RQG#WKH#ERXQGDU\#RI#WKH#JUHDWHU#PXQLFLSDOLW\¶V#DGMDFHQW#
DUHD#DQG#FRYHUV#48#WRZQ#PXQLFLSDOLWLHV#+SRSXODWLRQ#RI#;:/33<,/#8#YLOODJHV#+SRSXODWLRQ#
RI#7/9<8,#ERWK# LQVLGH# WKH#DGMDFHQW#DUHD/#DQG#<#YLOODJHV# +SRSXODWLRQ#RI#:/778,#RXWVLGH#
WKH# DGMDFHQW# DUHD1# 7KH# 4=8/333# RQH# FRYHUV# ;9/9:9KD# +HVWLPDWHG# 5343# SRSXODWLRQ=#
4/6;8/:<8,/#6#GLVWULFW#PXQLFLSDOLWLHV#DQG#5#WRZQ#PXQLFLSDOLWLHV1#7KH#4=58/333#0DVWHU#
3ODQ#KDV#KLJKHU#VWDWXV#FRPSDUHG#ZLWK#4=83331#

(DFK# PDVWHU# SODQ# KDV# WKHLU# RZQ# SRSXODWLRQ# DQG# ODQG# XVH# IUDPHZRUNV/# EXW#
RYHUZKHOPLQJ#DQG#ODUJH#VFDOHG#IUDPHZRUN#RI#4258/333#DUH#VKRZQ#RQ#7DEOH#4067#DQG#
7DEOH#40681# # 4=58/333#PDVWHU#SODQ#KDV#D#VHW#RI#ODQG#XVH#DQG#]RQLQJ#PDSV/#KRZHYHU/#
VRPH#QHZHU#SURMHFWV¶#ORFDWLRQV#VHHP#WR#EH#FRQVLGHUHG#ZLWK#DQRWKHU#SODQQLQJ#FRQFHSWV/#
IRU#H[DPSOH#RUJDQLVHG# LQGXVWULDO#HVWDWH#RQ#D#VLWH#SODQQHG#DV#D#JDUEDJH#GXPSLQJ#VLWH1#
7KLV#NLQG#RI#GHFLVLRQV#RU#GHYHORSPHQW#FRQFHSW#FRPHV#IURP#WKH#SURYLQFLDO#JRYHUQPHQW#
DQG# IURP# WKH#PLQLVWULHV# LQ#$QNDUD1#7KLV# SUREOHP# GHULYHG# IURP# ODQG# RZQHUVKLS1# ,Q#
DGMDFHQW#DUHD/#PXQLFLSDOLWLHV#FDQ#FRQWURO#ODQG#XVH#DQG#GHYHORSPHQW/#DV#IDU#DV/#KLJKHU#
DXWKRULWLHV#DGPLW# WKH#XVH#RI# VWDWH# ODQG1#7KHVH#DUH# WKH#PDMRU# UHDVRQV# LQ# WKH#SODQQLQJ#
FRQIXVLRQ/#DQG#FRQIXVLQJ#SODQQLQJ#UHVSRQVLELOLWLHV1#7KH#SUHSDUDWLRQ#DQG#FUHDWLRQ#RI#D#
QHZ#DQG#VWDEOH#SODQQLQJ#V\VWHP#LV#KLJKO\#UHFRPPHQGHG#WKHUHIRUH1#

7DEOH#4067=#3RSXODWLRQ#)UDPHZRUN#RI#0HUVLQ#0DVWHU#3ODQ#+4=58/333/#5343,#

0XQLFLSDOLW\2$GMDFHQW#$UHD# $UHD#+KD,# 3RSXODWLRQ# 'HQVLW\#

0HUVLQ#*0# 43/68:13# 4/6:3/;:3# 46517#
7HFH# 4/39914# :3/;63# 9917#
'DYXOWHSH# 4/39917# 87/873# 8414#
0H]LWOL# 5/47313# 53;/8:3# <:18#
.X\XOXN# <3;13# 76/4;3# 7:19#
&LIWOLN# 4/45813# 74/363# 6918#
'RUXNNHQW# 5/5481:# 5;/:33# 4613#
<DOLQD\DN# 5961:# 44/<;3# 7817#
$USDFVDNDUODU# <3313# 63/433# 6617#
.D]DQOL# 5/56413# 46/333# 81;#
.DUDFDLO\DV# <4:18# 4;/<63# 5319#
'LNLOLWDV# 4/9:313# :/6:3# 717#
$GDQDOLRJOX# 4/;<813# 5:/793# 4718#
+X]XUNHQW# 4/49813# 77/683# 6;14#
<HQLWDVNHQW# 4/:4313# 54/643# 4518#
(YFL06DULLEUDKLP# 6:813# 4;/;33# 8314#
6XE0WRWDO# 63/33817# 5/344/353# 9:13#
2XWVLGH#WKH#$GMDFHQW#$UHD# ;/:9719# 78/753# 815#

7RWDO# 6;/::313# 5/389/773# 8613#
6RXUFH#=#0HUVLQ#*0#

#
#
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# $409;#

7DEOH#4068=#/DQG#8VH#)UDPHZRUN#RI#0HUVLQ#023#+4=58/333/#5343,#
# $UHD# (#
5HVLGHQWLDO#$UHD# 47/96513# 6:1:#
3XEOLF#,QVWLWXWLRQV# 4771;# 317#
&HQWUDO#%XVLQHVV#'LVWULFW# 48315# 317#
3ULYDWH#3URMHFW#$UHD# ;:13# 315#
:KROH#6DOH#)DFLOLW\# 4361:# 316#
6WRUDJH# 6;719# 413#
6PDOO#6FDOH#0DQXIDFWXULQJ# 4971;# 317#
,QGXVWULDO#$UHD# 8:818# 418#
2UJDQLVHG#,QGXVWULDO#(VWDWH# 7;513# 415#
8UEDQ#$FWLYLW\#=RQH# 47;1<# 317#
)UHH#=RQH# 56;1;# 319#
*DUDJH# <18# 313#
*DV#VWDWLRQ# ;16# 313#
0LOLWDU\#=RQH# 6617# 314#
7RXULVP#)DFLOLW\# 6771<# 31<#
3URGXFWLYH#*UHHQ#$UHD# 93717# 419#
6SRUW#)DFLOLW\# 56:15# 319#
&HPHWHU\# 961<# 315#
8QLYHUVLWLHV# 69613# 31<#
)HVWLYDO#6SDFH# <841:# 518#
0DMRU#5RDGV# 87919# 417#
%XV#7HUPLQDO# 817# 313#
,QIUDVWUXFWXUH#$UHD# 815# 313#
0XQLFLSDO#6HUYLFH#$UHD# 741;# 314#
3RUW# ;919# 315#
5DLOZD\# 45413# 316#
+LJKZD\# 49814# 317#
$UFKDHRORJLFDO#6LWH# 43513# 316#
8UEDQ#6HUYLFH#$UHD# 4319# 313#
$JULFXOWXUH#DQG#)RUHVW# 4:/<8:14# 7916#
7RWDO# 6;/::313# 43313#

#

41619# +RXVLQJ#&RQGLWLRQV#DQG#8UEDQ#6WUXFWXUH#

0HUVLQ# &LW\# LWVHOI# OLHV# DORQJ# WKH#0HGLWHUUDQHDQ# &RDVW# +)LJXUH# 4046,1#0HUVLQ# LV# D#
FRPSDUDWLYHO\# QHZO\# GHYHORSHG# FLW\1# # ,WV# &%'# LV# ORFDWHG# LQ# WKH# ZHVWHUQ# SDUW# RI#
$NGHQL]#'LVWULFW/#ZKHUH#PRVW#SXEOLF#LQVWLWXWLRQV#DQG#PDMRU#EXVLQHVV#HQWHUSULVHV/#H1J1/#
EDQNV/#DUH#ORFDWHG1#6PDOO#UHWDLO#VKRSV#FDQ#EH#IRXQG#LQ#WKH#QRUWKHUQ#SDUW#RI#WKH#&%'1#

6XUURXQGLQJ# WKLV#FHQWUH/# LV#GZHOOLQJ#DUHDV/#ZLWK#GLIIHUHQW#FKDUDFWHUV1# # ,Q# WKH#HDVWHUQ#
PRVW# GLVWULFWV# OLNH#*XQGRJGX/# DQG#*XQHV# DUH# JHFHNRQGX# DUHDV/# ZLWK# WZR# RU# WKUHH#
VWRUH\HG# KRXVHV#ZLWK# SRRU# FRQVWUXFWLRQ#PDWHULDOV1# 3RSXODWLRQ# GHQVLW\# LV# VDLG# WR# EH#
DURXQG#433# WR#533#SHU#KHFWDUH1#1RW# OLNH# LQ# ,VWDQEXO#RU#$QNDUD/#.HFHNRQGX#DUHDV#DUH#
NHHSLQJ# TXLWH# JRRG# KRXVLQJ# VWDQGDUGV1# *HFHNRQGX# GHYHORSPHQW# PRYHPHQW# LV#
VXUURXQGLQJ# WKH# FLW\# FHQWUH# ZLWK# DQWL0FORFN# ZLVH# PRWLRQV1# $W# SUHVHQW# QRUWKZDUG#
PRWLRQ# WKURXJK#&DYXVOX#FDQ#EH#REVHUYHG#ZLWK# UDSLG#DFWLRQV1#$#ZHVW#ERXQG#PRWLRQ#
OLNH#LQ#/LPRQOXN#DQG#0HQWHV1#,Q#WKHVH#DUHD#LV#MXVW#VWDUWLQJ#WKHLU#FRQVWUXFWLRQ1#,Q#WKHVH#
*HFHNRQGX# DUHDV# KDYH# QRW# HQRXJK/# EXW# LQGLVSHQVDEOH# SXEOLF# VHUYLFHV/# H1J1/# SRZHU#
VXSSO\/# GULQNLQJ# ZDWHU# V\VWHP/# VHZHUDJH# V\VWHP/# DQG# DOVR# JDUEDJH# FROOHFWLRQ1# #
3URPLQHQW#KRXVLQJ#GHYHORSPHQW#FDQ#EH#REVHUYHG#LQ#WKH#ZHVWHUQ#SDUW#RI#WKH#FLW\/#H1J1/#
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# $409<#

3DOPL\H/#%DUEDURV1#7KH#KLJK#ULVH#QHZ#DSDUWPHQWV#DUH#QRZ#WKH#PRVW#DWWUDFWLYH#KRXVLQJ#
DUHDV#ZLWK#SHRSOH#ZLWK#WKH#KLJKHVW#LQFRPH#OHYHO1#

,Q#0HUVLQ/#WKH#QHZ#KRXVLQJ#SURMHFWV#DUH#XQGHUWDNHQ#E\#WKH#*UHDWHU#0XQLFLSDOLW\1#7KH\#
DUH# ORFDWHG# LQ# 7RURVODU# 'LVWULFW# DQG# LQ# *XQH\NHQW# VXE0GLVWULFW# 1# 7KLV# SURMHFW# LV#
WDUJHWLQJ#;33#KD#DUHD/#ZLWK#43/437#KRXVLQJV/# L1H1/#DERXW#83/333#QHZ#SRSXODWLRQ1#7KH#
*UHDWHU#0XQLFLSDOLW\#LV#DLPLQJ#DW#WKH#SURMHFW#ZRXOG#FUHDWH#QRUWK#ERXQG#GHYHORSPHQW#
D[LV1# #

#
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# $40:4#

4161:# (FRQRPLF#&RQGLWLRQV#

D1# 5HJLRQDO#(FRQRP\#

&RPSDULQJ# LQGXVWULDO# VWUXFWXUH# RI# ,FHO# 3URYLQFH#ZLWK# WKDW# RI#7XUNH\# RQ# WKH#ZKROH/#
DJULFXOWXUDO# UHDO# HVWDWH# VHUYLFHV# DQG# LPSRUW# GXWLHV# VHFWRUV# DUH# JLYHQ# FRQVLGHUDEOH#
ZHLJKW1#+RZHYHU/#QRW#RQO\#WKH#VKDUH#EXW#DOVR#WKH#YDOXH#LQ#FRQVWDQW#SULFH#LQ#DJULFXOWXUDO#
VHFWRU#ZLWKLQ#WKH#*URVV#5HJLRQDO#'RPHVWLF#3URGXFW#+*5'3,#KDV#UHGXFHG1# # +RZHYHU/#
WKH# VKDUH# RI# FRPPHUFLDO/# WUDQVSRUWDWLRQ# DQG# FRPPXQLFDWLRQ# VHFWRUV# ZLWKLQ# *5'3#
KDYH#LQFUHDVHG1#

7DEOH#4069=#&KDQJHV#LQ#WKH#,QGXVWULDO#6WUXFWXUH#RI#,FHO#3URYLQFH#
XQLW=#ELOOLRQ#7/#LQ#4<;:#SULFH#

4<<4# 4<<9# 4<<92<4#6HFWRU#
9DOXH# (# 9DOXH# (# #

$JULFXOWXUH# 79<1;# 5314# 77;14# 4:13# 31<87#
,QGXVWU\# 94518# 5914# 9:81:# 5819# 41436#
&RQVWUXFWLRQ# 46:17# 81<# 4881<# 81<# 41468#
7UDGH# 77714# 4<13# 89616# 5416# 4159;#
7UDQVSRUWDWLRQ#)#FRPPXQLFDWLRQ# 57<1;# 431:# 6561<# 4515# 415<:#
)LQDQFLDO#LQVWLWXWLRQV# 5817# 414# 5616# 31;# 31<4:#
5HDO#HVWDWH#VHUYLFHV# 4651<# 81:# 4831<# 81:# 41468#
%XVLQHVV#)#SHUVRQDO#VHUYLFHV# 8813# 516# 951;# 517# 41475#
,PSXWHG#EDQN#VHUYLFH#FKDUJH-# 0:14# 0316# 0916# 0315# 31;;:#
*RYHUQPHQW#VHUYLFHV# ::1:# 616# <715# 619# 41545#
3ULYDWH#QRQ0SURILW#LQVWLWXWLRQV# 4313# 317# ;17# 316# 31;73#
,PSRUW#GXWLHV# 46613# 81:# 47518# 817# 413:4#
*5'3# 5/67318# 43313# 5/9751:# 43313# 4145<#

1RWH=# -# HYDOXDWHG#FKDUJHV#ZLWKRXW#DFWXDO#WUDQVDFWLRQV1#
6RXUFH=# (FRQRPLF#DQG#6RFLDO#,QGLFHV#+,FHO,#4<<:/#66,#
#
7KH# VKDUH# RI# WKH# *5'3# RI# ,FHO# 3URYLQFH# LQ# WKH# *'3# UDQJHG# DURXQG# 51;±315(/#
DOWKRXJK#LW#VOLJKWO\#LQFUHDVHG#LQ#4<<:1#

6KDUH#RI#*5'3#+,FHO,#ZLWKLQ#*'3

517
518
519
51:
51;
51<
6

614

4<;: 4<;< 4<<4 4<<6 4<<8 4<<:

\HDU

( 6KDUH

#
6RXUFH=# *URVV#'RPHVWLF#3URGXFW#E\#3URYLQFH/#66,#

(FRQRPLF#DQG#6RFLDO#,QGLFHV#+,FHO,#4<<:/#66,#

)LJXUH#4047=#6KDUH#RI#*5'3#+,FHO,#LQ#WKH#*'3#
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# $40:5#

$FFRUGLQJ#WR#WKH#GDWD#SXEOLVKHG#E\#66,/#*5'3#SHU#FDSLWD#LQ#,FHO#3URYLQFH#ZDV#86713#
PLOOLRQ#7/# +HTXLYDOHQW# WR#86'#5/<93,# LQ#4<<:#ZKLFK# UHDFKHG#4148# WLPHV#RI#DYHUDJH#
QDWLRQDO#OHYHO#LQ#7XUNH\#RI#79418#PLOOLRQ#7/#+HTXLYDOHQW#WR#86'#5/883,1#

E1# 7D[DWLRQ#6\VWHP#DQG#8WLOLWLHV#&KDUJLQJ#6\VWHP#

E14# 1DWLRQDO#7D[DWLRQ#

7KH#VRXUFHV#RI#QDWLRQDO#WD[#UHYHQXH#LQ#7XUNH\#GHSHQG#RQ#LQFRPH#WD[/#WD[HV#RQ#JRRGV#
DQG#VHUYLFHV#DV#VKRZQ#LQ#7DEOH#406:1#

7DEOH#406:=#&KDQJHV#LQ#7D[#5HYHQXHV#+4<<804<<:,#
XQLW=#ELOOLRQ#7/#

&DWHJRU\# 4<<8# 4<<9# 4<<:# 4<<:2<8#

7D[#RQ#LQFRPH# 768/;98# ;98/654# 4/;<9/:;<# 71685#
7D[#RQ#SURSHUW\# 57/773# 4;/:53# 68/86<# 41787#
7D[#RQ#JRRGV#)#VHUYLFHV# 763/764# <:8/69<# 4/<;</;63# 71956#
7D[#RQ#IRUHLJQ#WUDGH# 4<7/97:# 6;9/<<5# ;5:/3<:# 7157<#
2WKHUV# 65# 5/34;# 4/4<9# 6:16:8#
7RWDO# 4/3;8/748# 5/57;/753# 7/:83/784# 716::#

6RXUFH=# 0RQWKO\#%XOOHWLQ#RI#6WDWLVWLFV#$XJXVW#4<<;/#66,#
#
7KH#IROORZLQJ#DUH#SRLQWHG#RXW#DV#WKH#PDMRU#SUREOHPV#RI#7XUNLVK#WD[DWLRQ#V\VWHP1#

• 7KH#UDWLR#RI#WD[#UHYHQXHV#ZLWKLQ#*13#LV#ORZHU#WKDQ#WKH#RWKHU#2(&'#FRXQWULHV1#

• 7KHUH#DUH#XQIDLU#EXUGHQ#VKDULQJ#RI#WD[#DPRQJ#HFRQRPLF#VHFWRUV1#

• 7KH#JDSV#EHWZHHQ#WD[#UHWXUQ#DQG#DFWXDO#DPRXQW#RI#WD[#SDLG#DUH#ELJ1#

E1414# ,QFRPH#7D[#

7KH#LQFRPH#WD[#LV#OHYLHG#RQ#LQFRPH#JDLQHG#WKURXJK#FRPPHUFLDO#DFWLYLWLHV#RU#SURYLVLRQ#
RI#ODERXU#UHJDUGOHVV#RI#ZKHWKHU#WKH\#DUH#FRPSDQLHV#RU#LQGLYLGXDOV1# # 7KH#UDWLR#RI#WKH#
WD[#UHYHQXHV#LV#DSSUR[LPDWHO\#7=4/#JDLQLQJ#PRUH#IURP#WD[#RQ#LQFRPH#JDLQHG#WKURXJK#
SURYLVLRQ#RI#ODERXU1# # 7KH#LQFRPH#WD[#UDWH#LQ#4<<;#LV#VKRZQ#LQ#7DEOH#406;1#

7DEOH#406;=#,QFRPH#7D[#5DWH#
5DQJH#RI#LQFRPH# 9DOXH#RI#LQFRPH#WD[#

04/333/333/333#7/# ,QFRPH×53(#
05/333/333/333#7/# 533/333/333＋（,QFRPH#H[FHHGLQJ#4/333/333/333#7/）×58(#
07/333/333/333#7/# 783/333/333＋（,QFRPH#H[FHHGLQJ#5/333/333/333#7/）×63(#
0;/333/333/333#7/# 4/383/333/333＋（,QFRPH#H[FHHGLQJ#7/333/333/333#7/）×68(#
049/333/333/333#7/# 5/783/333/333＋（,QFRPH#H[FHHGLQJ#;/333/333/333#7/）×73(#
49/333/333/333#7/0# 8/983/333/333＋（,QFRPH#H[FHHGLQJ#49/333/333/333#7/）×78(#

6RXUFH=# $GDQD#7D[#2IILFH#
#
'XH#WR#WKH#HIIHFWV#RI#LQIODWLRQ/#WD[#UDWH#LV#VFKHGXOHG#WR#ORZHU1# # /RZHVW#UDQJH#LV#VHW#WR#
EH#EHORZ# 5/333/333/333#ZLWK# WD[# UDWH#RI# 48(#ZKLOH#KLJKHVW# UDQJH# WR#EH#PRUH# WKDQ#
83/333/333/333#ZLWK#WD[#UDWH#RI#73(1# # 7KH#UHDVRQ#IRU#ORZHULQJ#WKH#WD[#UDWHV#LV#VDLG#WR#
HDUQ#SRSXODULW\#LQ#WKH#QH[W#JHQHUDO#HOHFWLRQ1#
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# $40:6#

,QFRPH#WD[#UDWH#RQ#LQFRPH#JDLQHG#WKURXJK#FRPPHUFLDO#DFWLYLWLHV#ZLOO#LQFUHDVH#WR#63(#
LQ#4<<<#IURP#58(#LQ#4<<;1#

E1415# 7D[HV#RQ#*RRGV#DQG#6HUYLFHV#

7D[HV#RQ#JRRGV#DQG#VHUYLFHV#FRQVLVW#RI#GRPHVWLF#YDOXH#DGGHG# WD[# +9$7,/#SHWUROHXP#
FRQVXPSWLRQ#WD[#DQG#RWKHUV1# # $OWKRXJK#WKH#UDWH#RI#9$7#LV#48(#LQ#JHQHUDO/#DFFRUGLQJ#
WR# WKH# FKDUDFWHULVWLFV# RI# JRRGV/# GLIIHUHQW# UDWHV# DUH# DSSOLHG1# # )RU# LQVWDQFH/# 4(# IRU#
DJULFXOWXUDO#SURGXFWV/#;(#IRU#JURFHULHV#DQG#56(#IRU#OX[XULHV1#

E1416# )RUHLJQ#7UDGH#7D[#

7D[#RQ#IRUHLJQ#WUDGH#FRQVLVWV#RI#FXVWRP#GXWLHV#DQG#YDOXH#DGGHG#WD[#RQ#LPSRUWV1# # 7KH#
UDWLR#RI#WKHVH#WD[HV#DUH#DSSUR[LPDWHO\#4=61#

E15# /RFDO#7D[#

/RFDO#WD[#LV#FODVVLILHG#LQWR#PXQLFLSDOLW\#WD[/#PXQLFLSDOLW\#GXW\#DQG#RWKHU#IHHV1#

E1514# 0XQLFLSDOLW\#7D[#

0XQLFLSDOLW\#WD[#LQFOXGHV#FOHDQVLQJ#WD[/#SURSHUW\#WD[/#HOHFWULFLW\#DQG#JDV#FRQVXPSWLRQ#
WD[/# DGYHUWLVHPHQW# WD[# DQG# DPXVHPHQW# WD[1# # 7KH# UHYHQXHV# IURP# FOHDQVLQJ# WD[# DQG#
SURSHUW\#WD[#DFFRXQW#IRU#DSSUR[LPDWHO\#:3#WR#;3(#RI#WKH#PXQLFLSDOLW\#WD[#UHYHQXHV1#

E1515# 0XQLFLSDOLW\#'XW\#

7KH# PXQLFLSDOLW\# GXW\# LQFOXGHV# XUEDQ# GHYHORSPHQW# GXW\# DQG# GXW\# IRU# EXLOGLQJ#
FRQVWUXFWLRQ#SHUPLW1#

E1516# 2WKHU#)HHV#

7KH#RWKHU#IHHV#LQFOXGH#WKH#UHYHQXHV#DQG#SURILWV#REWDLQHG#IURP#HQWHUSULVHV#PDQDJHG#E\#
PXQLFLSDOLWLHV#DQG#YDULRXV#ILQHV#VXFK#DV#DUUHDUV1#

E16# 8WLOLWLHV#&KDUJLQJ#6\VWHP#

3XEOLF# XWLOLWLHV# DUH# FKDUJHG# DQG# ELOOHG# LQ# SURSRUWLRQ# WR# WKHLU# FRQVXPSWLRQ# DPRXQW1# #
7KH#XVHUV#SD\# WKHVH# FKDUJHV# DW# WKH#RIILFHV#RI#XWLOLWLHV# HQWHUSULVH# LQ# FDVK#RU# WKURXJK#
PRQH\#WUDQVIHU#IURP#WKHLU#EDQN#DFFRXQWV1#

E1614# :DWHU#6XSSO\#

6LQFH# WKH# ZDWHU# VXSSO\# VHUYLFHV# DUH# PDQDJHG# E\# WKH# ZDWHU# VXSSO\# HQWHUSULVH# RI#
UHVSHFWLYH#FLW\/# WKH#FKDUJLQJ#V\VWHP#YDULHV1# # 7KH#FKDUJHV#RI#ZDVWH#ZDWHU#DUH# MRLQWO\#
FROOHFWHG1# # 7KH#WDULII#IRU#ZDWHU#RI#0HUVLQ#ZDWHU#VXSSO\#HQWHUSULVH#LV#VKRZQ#LQ#7DEOH#
406<1#

7DEOH#406<=#:DWHU#6XSSO\#7DULII#LQ#0HUVLQ#
XQLW=#7/2P6#

# :DWHU#VXSSO\# :DVWHZDWHU# 9$7# 7RWDO#

3#0#53#P6# 437/333# 55/;33# 4</353# 478/;53#
+RXVHKROG#

53#P6#0# 489/333# 67/533# 5;/863# 54;/:63#
&RPPHUFLDO# 4;5/333# 6;/333# 66/333# 586/333#

6RXUFH=# 0HUVLQ#:DWHU#VXSSO\#HQWHUSULVH#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40:7#

#
E1615# (OHFWULFLW\#

'LVWULEXWLRQ# VHUYLFH# RI# HOHFWULFLW\# LV#PDQDJHG# E\# D# VWDWH# HQWHUSULVH1# # 7KH# WDULII# RQ#
HOHFWULFLW\#LV#VKRZQ#LQ#7DEOH#40731#

7DEOH#4073=#7DULII#RQ#(OHFWULFLW\#

&DWHJRU\# 7RWDO#

+RXVHKROG# 57/4;5#7/2N:#

&RPPHUFLDO# 5</:33#7/2N:#

6RXUFH=# 7XUNLVK#(OHFWULFLW\#'LVWULEXWLRQ#&RUSRUDWLRQ#
#
F1# )LQDQFLDO#&RQGLWLRQ#

F14# 2YHUYLHZ#RI#/RFDO#)LQDQFH#

7KH# VRXUFH#RI# UHYHQXHV#RI#PXQLFLSDOLW\# IRU# FXUUHQW# H[SHQGLWXUH# LV# D#JHQHUDO#EXGJHW#
DOORFDWHG# IURP# QDWLRQDO# WD[HV# GHSHQGLQJ# RQ# WKH# VL]H# RI# WKH# SRSXODWLRQ1# # ,Q# JUHDWHU#
PXQLFLSDOLWLHV/#D#FHUWDLQ#SURSRUWLRQ#RI#QDWLRQDO#WD[#FROOHFWHG#LQ#WKDW#SURYLQFLDO#FHQWUH#
LV#DGGLWLRQDOO\#DOORFDWHG1# #0RUHRYHU/#SURSHUW\# WD[/#ZKLFK#XVHG# WR#EH#RQH#RI#QDWLRQDO#
WD[HV/# LV# QRZ# FROOHFWHG# E\#PXQLFLSDOLWLHV# LQ# RUGHU# WR# HVWDEOLVK# WKHLU# ILQDQFLDO# EDVH1# #
$V#IRU#FDSLWDO#EXGJHW/#LW#LV#VXEVLGLVHG#E\#WKH#FHQWUDO#JRYHUQPHQW1#

F15# <HQLVHKLU#'LVWULFW#0XQLFLSDOLW\#

F1514# &KDQJHV#RI#<HQLVHKLU#'0#%XGJHW# #

7KH#FKDQJHV#RI#DFWXDO#UHYHQXHV#DQG#DFWXDO#H[SHQGLWXUHV#RI#<HQLVHKLU#'0#DUH#VKRZQ#
LQ# 7DEOH# 40741# # $OWKRXJK# WKH# H[SHQGLWXUHV# H[FHHGHG# WKH# UHYHQXHV# XQWLO# 4<<9/# WKH#
EDODQFH#WXUQHG#WR#SOXV#LQ#4<<:1#

7DEOH#4074=#&KDQJHV#LQ#WKH#%DODQFH#RI#<HQLVHKLU#'0#+4<<704<<;,#
XQLW=#PLOOLRQ#7/#

# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;#

%XGJHW# 93/37:# 4;3/333# 8:4/9:;# ;:5/59:# 5/54;/<;6#

7RWDO#5HYHQXH#+$,# 78/353# 486/;:9# 675/59;# :89/<;3# 4/833/877#
# 0#7D[#5HYHQXH# 68/768# 45:/9:<# 596/:7:# 78:/54<# 4/37:/:7:#
# 0#1RQ0WD[#5HYHQXH# ;/555# 56/53;# 8</783# 54;/878# 673/83<#
# 0#$LGV#)#)XQG# 4/696# 5/<;<# 4</3:4# ;4/549# 445/5;;#
7RWDO#([SHQGLWXUH#+%,# 84/;;9# 493/4:6# 6:5/8::# 9<5/384# 4/:77/<5<#
%DODQFH#+$0%,# 0#9/;99# 0#9/5<:# 0#63/63<# 97/<5<# 0577/6;8#
([FKDQJH#UDWH#+86'4#WR#7/,# 68/533# 83/;36# <:/639# 4;3/988# 5;7/7;3#
%DODQFH#+$0%,#LQ#86'#+86'4/333,# 0#4<8# 0#457# 0#644# 68<# 0;4/:3;#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#<HQLVHKLU#'0#
#
7KH#DFWXDO#UHYHQXH#LQ#4<<;#ZDV#DERXW#418#WULOOLRQ#7//#DQG#ZDV#DERXW#WZR#WKLUG#RI#WKH#
EXGJHW1#7KH#DFWXDO#H[SHQGLWXUH#ZDV#41:#WULOOLRQ#7//#DQG#ZDV#DERXW#;3(#RI#WKH#EXGJHW1#
$V#D#UHVXOW/#WKH#EDODQFH#ZDV#UHG#E\#577#ELOOLRQ#7/#LQ#4<<;#DV#VKRZQ#LQ#WKH#IROORZLQJ#
WDEOH1# #



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40:8#

7KH#WRWDO#DPRXQW#RI#4<<<#EXGJHW#LV#518#WLPHV#RI#WKDW#RI#4<<;1#

7DEOH#4075=#&RPSDULVRQ#RI#%XGJHW#DQG#$FWXDO#LQ#<HQLVHKLU#'0#
XQLW=#PLOOLRQ#7//(#

4<<;# 4<<<##
%XGJHW+$,# $FWXDO+%,# %2$# %XGJHW+&,#

&2$#

# 7D[#5HYHQXH# 4/;5</65<# 4/37:/:7:# 318:6# 6/<5:/:46# 5147:#
# # *HQHUDO#EXGJHW#IURP#1DWLRQDO#7D[HV# 4/533/333# 875/:97# 31785# 5/:33/333# 51583#
# # 0XQLFLSDOLW\#7D[HV# 858/95;# 6;4/699# 31:59# <73/336# 41:;;#
# # 0XQLFLSDOLW\#'XWLHV# 436/:34# 456/94:# 414<5# 5;:/:43# 51::7#
# 1RQ0WD[#5HYHQXH# 63:/:3;# 673/83<# 4143:# 4/674/7;5# 71693#
# $LGV#)#)XQG# ;4/<79# 445/5;;# 416:3# 863/;38# 917::#
7RWDO#5HYHQXH#+',# 5/54;/<;6# 4/833/877# 319:9# 8/;33/333# 51947#
# &XUUHQW#([SHQGLWXUH# ;7;/736# 4/335/98;# 414;5# 5/8:5/897# 61365#
# # 3HUVRQQHO#H[SHQVH# 64;/778# 6;;/7;8# 41553# 4/5<5/653# 7138;#
# # 2WKHU#H[SHQVHV# 85</<8;# 947/4:6# 4148<# 4/5;3/577# 51749#
# &DSLWDO#([SHQGLWXUH# 7:</343# 94:/<9:# 415<3# 4/533/363# 51838#
# 7UDQVIHU# ;<4/8:3# 457/637# 3146<# 5/35:/739# 515:7#
7RWDO#([SHQGLWXUH#+(,# 5/54;/<;6# 4/:77/<5<# 31:;9# 8/;33/333# 51947#
%DODQFH#+'0(,# 3# 0577/6;8# # 3# #
([FKDQJH#5DWH#+86'#4#WR#7/,# # 5;7/7;3# # # #
%DODQFH#+'0(,#LQ#86'#+86'#4/333,# # 0;4/:3;# # # #

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#<HQLVHKLU#'0#
#
F1515# 5HYHQXH#5HVRXUFHV#

7KH#EUHDNGRZQ#RI#WKH#UHYHQXHV#LQ#4<<:#LV#VKRZQ#LQ#7DEOH#40761# #

7KH# JHQHUDO# EXGJHW# DOORFDWHG# IURP# QDWLRQDO# WD[HV#ZDV# RQO\# 69(# RI# WRWDO# UHYHQXHV/#
WKRXJK#WKH#EXGJHW#H[SHFWHG#WR#EH#PRUH#WKDQ#83(1#&RPSDULQJ#ZLWK#PXQLFLSDOLWLHV#LQ#
$GDQD/# WKH#VKDUH#RI#JHQHUDO#EXGJHW# LV#VPDOOHU#EXW# WKH#VKDUH#RI#QRQ0WD[# UHYHQXHV#DUH#
ODUJHU1#7KH#PXQLFLSDOLW\#WD[#UHYHQXHV#LQFUHDVHG#WR#EH#DERXW#58(#RI#WRWDO#PXQLFLSDOLW\#
UHYHQXHV/#EXW#LW#LV#QRW#H[SHFWHG#WR#JHW#PRUH#VKDUH#LQ#WKH#4<<<#EXGJHW1# # 7KH#SURSHUW\#
WD[#ZDV#553/96;#PLOOLRQ#7//#ZKLFK#LV#8;(#RI#WKH#PXQLFLSDOLW\#WD[#UHYHQXHV/#LQ#4<<;1#
0RUH#WKDQ#KDOI#RI#QRQ0WD[#UHYHQXHV#ZDV#IHHV#FROOHFWHG#IRU#JUDQWLQJ#H[FOXVLYH#SHUPLWV#
WR#XVH#FHUWDLQ#SDUW#RI#URDGV1# #

$V#IRU#WKH#EUHDNGRZQ#RI#UHYHQXH#LQ#4<<</#WKH#JHQHUDO#EXGJHW#IURP#QDWLRQDO#WD[HV#VWD\V#
DV#PDMRU#UHYHQXH#UHVRXUFH#RI#PXQLFLSDOLW\/# WKRXJK# WKH#VKDUHV#RI#QRQ0WD[# UHYHQXHV# LV#
H[SHFWHG#WR#LQFUHDVH1#

7DEOH#4076=#$FWXDO#5HYHQXHV#RI#<HQLVHKLU#'0#+4<<;,#
XQLW=#(#

4<<;# 4<<<##
%XGJHW# $FWXDO# %XGJHW#

*HQHUDO#%XGJHW#IURP#1DWLRQDO#7D[HV# 8713# 6915# 7919#
0XQLFLSDOLW\#7D[HV# 561:# 5817# 4915#

7D[#
5HYHQXH#

0XQLFLSDOLW\#'XWLHV# 71:# ;15# 813#
1RQ0WD[#5HYHQXH# 461<# 551:# 5614#
$LGV#)#)XQG# 61:# :18# <14#
7RWDO# 43313# 43313# 43313#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40:9#

6RXUFH=# 5HYHQXH#DQG#([SHQGLWXUH#'HSDUWPHQW#RI#<HQLVHKLU#'0#
F1516# 0XQLFLSDO#([SHQGLWXUHV#

7KH#EUHDNGRZQ#RI#WKH#H[SHQGLWXUHV#LV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7KH# FXUUHQW# H[SHQGLWXUH# VKDUHG# DERXW# 93(# RI# WKH#PXQLFLSDO# H[SHQGLWXUH# LQ# 4<<;/#
WKRXJK#LW#LV#H[SHFWHG#WR#JR#GRZQ#LQ#WKH#4<<<#EXGJHW1#7KH#FDSLWDO#H[SHQGLWXUH#VKDUHG#
DERXW#68(#LQ#DFWXDO#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#4077=#$FWXDO#([SHQGLWXUHV#RI#<HQLVHKLU#'0#+4<<;,#
XQLW=#(#

4<<;# 4<<<##
%XGJHW# $FWXDO# %XGJHW#

3HUVRQQHO#H[SHQVH# 4716# 5516# 5516#&XUUHQW#
([SHQGLWXUH# 2WKHU#H[SHQVHV# 561<# 6815# 5514#
&DSLWDO#([SHQGLWXUH# 5419# 6817# 531:#
7UDQVIHU# 7315# :14# 671<#
7RWDO# 43313# 43313# 43313#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#<HQLVHKLU#'0#
#
F16# 7RURVODU#'LVWULFW#0XQLFLSDOLW\#

F1614# &KDQJHV#RI#7RURVODU#'0#%XGJHW# #

7KH#FKDQJHV#RI#DFWXDO#UHYHQXHV#DQG#DFWXDO#H[SHQGLWXUHV#RI#7RURVODU#'0#DUH#VKRZQ#LQ#
7DEOH# 40781# # $OWKRXJK# WKH# EDODQFH# WXUQHG# WR# SOXV# LQ# 4<<9/# H[SHQGLWXUHV# H[FHHGHG#
UHYHQXHV#DJDLQ#LQ#4<<:#DQG#4<<;1#

7DEOH#4078=#&KDQJHV#LQ#WKH#%DODQFH#RI#7RURVODU#'0#+4<<704<<;,#
XQLW=#PLOOLRQ#7/#

# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;#

%XGJHW# # 553/333# 646/755# ;83/333# 5/633/333#

7RWDO#5HYHQXH#+$,# 7:/5;4# 4::/838# 69:/76<# <<4/39<# 4/;3:/544#
# 0#7D[#5HYHQXH# # 488/867# 5<8/395# 94</:;;# 4/549/:35#
# 0#1RQ0WD[#5HYHQXH# # 54/8;4# 9</:85# 5;8/737# 87:/853#
# 0#$LGV#)#)XQG# # 6<3# 5/958# ;8/;::# 75/<;<#
7RWDO#([SHQGLWXUH#+%,# 83/356# 4<</4:;# 688/45:# 4/3:8/<43# 5/37</9;9#
%DODQFH#+$0%,# 0#5/:6<# 0#54/9:6# 45/645# 0;7/;74# 0575/7:8#
([FKDQJH#UDWH#+86'#4#WR#7/,# 68/533# 83/;36# <:/639# 4;3/988# 5;7/7;3#
%DODQFH#+$0%,#LQ#86'#+86'4/333,# 0#:;# 0#75:# 45:# 07:3# 0#;86#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#7RURVODU#'0#
#
7KH# DFWXDO# UHYHQXH# LQ# 4<<;#ZDV# DERXW# 41;# WULOOLRQ#7//# DQG#ZDV# DERXW# ;3(# RI# WKH#
EXGJHW1#7KH#DFWXDO#H[SHQGLWXUH#ZDV#513#WULOOLRQ#7//#DQG#ZDV#DERXW#<3(#RI#WKH#EXGJHW1#
$V#D#UHVXOW/#WKH#EDODQFH#ZDV#UHG#E\#575#ELOOLRQ#7/#LQ#4<<;#DV#VKRZQ#LQ#WKH#IROORZLQJ#
WDEOH1#

7KH#WRWDO#DPRXQW#RI#4<<<#EXGJHW#LV#515#WLPHV#RI#WKDW#RI#4<<;1#

#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40::#

7DEOH#4079=#&RPSDULVRQ#RI#%XGJHW#DQG#$FWXDO#5HVXOW#RI#7RURVODU#'0#+4<<;,#
XQLW=#PLOOLRQ#7/#

4<<;# 4<<<##
%XGJHW+$,# $FWXDO+%,# %2$# %XGJHW+&,#

&2$#

# 7D[#5HYHQXH# 4/7<6/3;3# 4/549/:35# 31;48# 5/:78/5:8# 41;6<#

# # *HQHUDO#EXGJHW#IURP#
1DWLRQDO#7D[HV# 4/564/773# <83/448# 31::5# 5/56;/9;8# 41;4;#

# # 0XQLFLSDOLW\#7D[HV# 566/353# 575/:9<# 41375# 76</873# 41;;9#
# # 0XQLFLSDOLW\#'XWLHV# 5;/953# 56/;4;# 31;65# 9:/383# 51676#
# 1RQ0WD[#5HYHQXH# 8;6/<53# 87:/853# 31<6;# 4/;84/558# 61487#
# $LGV#)#)XQG# 556/333# 75/<;<# 314<6# 856/833# 5167;#
7RWDO#5HYHQXH#+',# 5/633/333# 4/;3:/544# 31:;9# 8/453/333# 51559#
# &XUUHQW#([SHQGLWXUH# 4/3;:/:4;# <3;/435# 31;68# 5/;;8/;9<# 51986#
# # 3HUVRQQHO#H[SHQVH# 89;/75<# 898/<88# 31<<9# 4/839/:9<# 51984#
# # 2WKHU#H[SHQVHV# 84</5;<# 675/47:# 3198<# 4/6:</433# 51989#
# &DSLWDO#([SHQGLWXUH# 6<:/:66# 948/765# 4187:# ::7/333# 41<79#
# 7UDQVIHU# ;47/87<# 859/485# 31979# 4/793/464# 41:<6#
7RWDO#([SHQGLWXUH#+(,# 5/633/333# 5/37</9;9# 31;<4# 8/453/333# 51559#
%DODQFH#+'0(,# 3# 0575/7:8# # 3# #
([FKDQJH#5DWH#+86'#4#WR#7/,# # 5;7/7;3# # # #
%DODQFH#+'0(,#LQ#86'#
+86'#4/333,# # 0;86# # # #

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#7RURVODU#'0#
#
F1615# 5HYHQXH#5HVRXUFHV#

7KH#EUHDNGRZQ#RI#WKH#UHYHQXHV#LV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7KH# JHQHUDO# EXGJHW# DOORFDWHG# IURP# QDWLRQDO# WD[HV#ZDV# 86(# RI# WRWDO# UHYHQXHV1#7KH#
PXQLFLSDOLW\#WD[#UHYHQXHV#LQFUHDVHG#WR#EH#DURXQG#46(#RI#WRWDO#PXQLFLSDOLW\#UHYHQXHV/#
EXW# LW# LV#QRW# H[SHFWHG# WR#JHW#PRUH# VKDUH# LQ# WKH# 4<<<# EXGJHW1#7KH#SURSHUW\# WD[#ZDV#
454/395# PLOOLRQ# 7//# ZKLFK# LV# 83(# RI# WKH# PXQLFLSDOLW\# WD[# UHYHQXHV/# LQ# 4<<;1#
&RPSDULQJ#ZLWK# WKH#PXQLFLSDOLWLHV# LQ#$GDQD/# WKH#VKDUH#RI#JHQHUDO#EXGJHW# LV#VPDOOHU#
EXW#WKH#VKDUH#RI#QRQ0WD[#UHYHQXHV#DUH#ODUJHU1#0RUH#WKDQ#KDOI#RI#QRQ0WD[#UHYHQXHV#ZDV#
WKH#ERUURZLQJ1#

$V#IRU#WKH#EUHDNGRZQ#RI#UHYHQXH#LQ#4<<</#WKH#JHQHUDO#EXGJHW#IURP#QDWLRQDO#WD[HV#VWD\V#
DV#PDMRU# UHYHQXH# UHVRXUFH# RI#PXQLFLSDOLW\/# WKRXJK# WKH# VKDUHV# RI# DLGV# DQG# IXQG# LV#
H[SHFWHG#WR#LQFUHDVH1#

7DEOH#407:=#5HYHQXHV#RI#7RURVODU#'0#+4<<;,#
XQLW=#(#

4<<;# 4<<<##
%XGJHW# $FWXDO# %XGJHW#

*HQHUDO#%XGJHW#IURP#1DWLRQDO#7D[HV# 8619# 8519# 761:#
0XQLFLSDOLW\#7D[HV# 4314# 4617# ;19#

7D[#
5HYHQXH#

0XQLFLSDOLW\#'XWLHV# 415# 416# 416#
1RQ0WD[#5HYHQXH# 5817# 6316# 6915#
$LGV#)#)XQG# <1:# 517# 4315#
7RWDO# 43313# 43313# 43313#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#7RURVODU#'0#
#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40:;#

F1616# 0XQLFLSDO#([SHQGLWXUHV#
7KH#EUHDNGRZQ#RI#WKH#H[SHQGLWXUHV#LV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7KH#FXUUHQW#H[SHQGLWXUH#VKDUHG#DERXW#77(#RI#WKH#PXQLFLSDO#H[SHQGLWXUH#LQ#4<<;1#7KH#
FDSLWDO# H[SHQGLWXUH# VKDUHG# 63(# LQ# DFWXDO/# WKRXJK# LW# LV# H[SHFWHG# WR# JR# GRZQ# LQ# WKH#
4<<<#EXGJHW#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#407;=#([SHQGLWXUHV#RI#7RURVODU#'0#+4<<;,#
XQLW=#(#

4<<;# 4<<<##
%XGJHW# $FWXDO# %XGJHW#

3HUVRQQHO#H[SHQVH# 571:# 5:19# 5<18#&XUUHQW#
([SHQGLWXUH# 2WKHU#H[SHQVHV# 5519# 491:# 591<#
&DSLWDO#([SHQGLWXUH# 4:16# 6313# 4814#
7UDQVIHU# 6817# 581:# 5;18#
7RWDO# 43313# 43313# 43313#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#7RURVODU#*0#
#
F17# $NGHQL]#'LVWULFW#0XQLFLSDOLW\#

F1714# &KDQJHV#RI#$NGHQL]#'0#%XGJHW# #

7KH#FKDQJHV#RI#DFWXDO#UHYHQXHV#DQG#DFWXDO#H[SHQGLWXUHV#RI#$NGHQL]#'0#DUH#VKRZQ#LQ#
7DEOH# 407<1# # 7KH# H[SHQGLWXUHV# H[FHHGHG# WKH# UHYHQXHV# DJDLQ# LQ# 4<<;/# WKRXJK# WKH#
EDODQFH#WXUQHG#WR#SOXV#LQ#4<<:1#

7DEOH#407<=#&KDQJHV#LQ#WKH#%DODQFH#RI#$NGHQL]#'0#+4<<704<<;,#
XQLW=#PLOOLRQ#7/#

# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;#

%XGJHW# ;6/7;7# 755/453# 863/;:;# 4/67</895# 5/337/949#

7RWDO#5HYHQXH#+$,# :8/443# 596/;89# 848/945# 4/5<7/698# 5/7:;/38;#
# 0#7D[#5HYHQXH# 9</774# 565/;64# 767/965# ;98/837# 5/497/:44#
# 0#1RQ0WD[#5HYHQXH# 8/76<# 5</9<;# ::/<33# 697/:9:# 5:;/<::#
# 0#$LGV#)#)XQG# 563# 4/4;:# 6/3;3# 97/3<7# 67/6:3#
7RWDO#([SHQGLWXUH#+%,# <4/58:# 69</;9<# 895/5;5# 4/5;4/557# 6/49;/<44#
%DODQFH#+$0%,# 049/47:# 0439/346# 079/9:3# 46/474# 09<3/;86#
([FKDQJH#5DWH#+86'4#WR#7/,# 68/533# 83/;36# <:/639# 4;3/988# 5;7/7;3#
%DODQFH#+$0%,#LQ#86'#+86'4/333,# 078<# 05/3;:# 07;3# :6# 05/75;#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#$NGHQL]#'0#
#
7KH#DFWXDO# UHYHQXH# LQ#4<<;#ZDV#DERXW# 518# WULOOLRQ#7//#DQG#ZDV# 41<# WLPHV#RI# WKDW#RI#
4<<:/#ZKLFK#ZDV#416#WULOOLRQ#7/1#7KH#DFWXDO#H[SHQGLWXUH#ZDV#615#WULOOLRQ#7//#DQG#ZDV#
518#WLPHV#RI#WKDW#RI#4<<:/#ZKLFK#ZDV#416#WULOOLRQ#7/1#$V#D#UHVXOW/#WKH#EDODQFH#ZDV#UHG#
E\#9<4#ELOOLRQ#7/#LQ#4<<;#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7KH#WRWDO#DPRXQW#RI#4<<<#EXGJHW#LV#616#WLPHV#RI#WKDW#RI#4<<;1#

#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40:<#

7DEOH#4083=#&RPSDULVRQ#RI#%XGJHW#DQG#$FWXDO#5HVXOW#RI#$NGHQL]#'0#+4<<;,#
XQLW=#PLOOLRQ#7/#

4<<;# 4<<<##
%XGJHW+$,# $FWXDO+%,# %2$# %XGJHW+&,#

&2$#

# 7D[#5HYHQXH# 5/337/949# 5/497/:44# 413;3# 8/557/:83# 517<7#

# #
*HQHUDO#EXGJHW#IURP#
1DWLRQDO#7D[HV# 4/883/333# 4/87;/9;6# 31<<<# 6/<73/333# 51875#

# # 0XQLFLSDOLW\#7D[HV# 6<6/333# 87:/79:# 416<6# 4/3::/333# 51:73#
# # 0XQLFLSDOLW\#'XWLHV# 94/949# 9;/894# 41446# 53:/:83# 616:5#
# 1RQ0WD[#5HYHQXH# 758/:78# 5:;/<::# 31988# 4/7<7/583# 61843#
# $LGV#)#)XQG# 83/357# 67/6:3# 319;:# 4/744/833# 5;1549#
7RWDO#5HYHQXH#+',# 5/7;3/6;8# 5/7:;/38;# 31<<<# ;/463/833# 615:;#
# &XUUHQW#([SHQGLWXUH# 4/568/368# 4/84</4<;# 41563# 7/;68/733# 61<48#
# # 3HUVRQQHO#H[SHQVH# 84;/533# 9<5/;5<# 4166:# 5/738/333# 71974#
# # 2WKHU#H[SHQVHV# :49/;68# ;59/69<# 41486# 5/763/733# 616<3#
# &DSLWDO#([SHQGLWXUH# 883/833# 4/64:/6<3# 516<6# 4/;;5/;33# 6174<#
# 7UDQVIHU# 9<7/;83# 665/656# 317:;# 4/745/633# 51366#
7RWDO#([SHQGLWXUH#+(,# 5/7;3/6;8# 6/49;/<44# 415:;# ;/463/833# 615:;#
%DODQFH#+'0(,# 3# 09<3/;86# # 3# #
([FKDQJH#5DWH#+86'#4#WR#7/,# # 5;7/7;3# # # #
%DODQFH#+'0(,#LQ#86'#
+86'#4/333,# # 05/75;# # # #

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#$NGHQL]#'0#
#
F1715# 5HYHQXH#5HVRXUFHV#

7KH#EUHDNGRZQ#RI#WKH#UHYHQXHV#LV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7KH#JHQHUDO#EXGJHW#DOORFDWHG#IURP#QDWLRQDO#WD[HV#ZHQW#XS#WR#PRUH#WKDQ#93(#RI#WRWDO#
UHYHQXHV/#WKRXJK#LW#LV#QRW#H[SHFWHG#WR#JHW#PRUH#LQ#WKH#4<<<#EXGJHW1#7KH#PXQLFLSDOLW\#
WD[# UHYHQXHV# LQFUHDVHG# WR# EH# DURXQG# 55(# RI# WRWDO# PXQLFLSDOLW\# UHYHQXHV1# # 7KH#
SURSHUW\# WD[# ZDV# 596/636# PLOOLRQ# 7//# ZKLFK# LV# # 7;(# RI# WKH# PXQLFLSDOLW\# WD[#
UHYHQXHV/#LQ#4<<;1#

$V#IRU#WKH#EUHDNGRZQ#RI#UHYHQXH#LQ#4<<</#WKH#JHQHUDO#EXGJHW#IURP#QDWLRQDO#WD[HV#VWD\V#
DV#PDMRU# UHYHQXH# UHVRXUFH# RI#PXQLFLSDOLW\/# WKRXJK# WKH# VKDUHV# RI# DLGV# DQG# IXQG# LV#
H[SHFWHG#WR#LQFUHDVH1#

7DEOH#4084=#5HYHQXH#RI#$NGHQL]#'0#+4<<;,#
XQLW=#(#

4<<;# 4<<<##
%XGJHW# $FWXDO# %XGJHW#

*HQHUDO#%XGJHW#IURP#1DWLRQDO#7D[HV# 9518# 9518# 7;18#
0XQLFLSDOLW\#7D[HV# 481;# 5514# 4615#

7D[#
5HYHQXH#

0XQLFLSDOLW\#'XWLHV# 518# 51;# 518#
1RQ0WD[#5HYHQXH# 4:15# 4415# 4;17#
$LGV#)#)XQG# 513# 417# 4:17#
7RWDO# 43313# 43313# 43313#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#$NGHQL]#'0#
#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40;3#

F1716# 0XQLFLSDO#([SHQGLWXUHV#

7KH#EUHDNGRZQ#RI#WKH#H[SHQGLWXUHV#LV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7KH# FXUUHQW# H[SHQGLWXUH# VKDUHG# 7;(# RI# WKH# PXQLFLSDO# H[SHQGLWXUH# LQ# 4<<;1# 7KH#
FDSLWDO#H[SHQGLWXUH#ZHQW#XS# WR#PRUH# WKDQ# 73(# LQ#DFWXDO#DV# VKRZQ# LQ# WKH# IROORZLQJ#
WDEOH1#

7DEOH#4085=#([SHQGLWXUHV#RI#$NGHQL]#'0#+4<<;,#
XQLW=#(#

4<<;# 4<<<##
%XGJHW# $FWXDO# %XGJHW#

3HUVRQQHO#H[SHQVH# 531<# 541;# 5<19#&XUUHQW#
([SHQGLWXUH# 2WKHU#H[SHQVHV# 5;1<# 5914# 5<1<#
&DSLWDO#([SHQGLWXUH# 5515# 7419# 5614#
7UDQVIHU# 5;13# 4318# 4:17#
7RWDO# 43313# 43313# 43313#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#$NGHQL]#*0#
#
F18# 0HUVLQ#*UHDWHU#0XQLFLSDOLW\#

F1814# &KDQJHV#RI#0HUVLQ#*0#%XGJHW# #

7KH# FKDQJHV# RI# DFWXDO# UHYHQXHV# DQG# DFWXDO# H[SHQGLWXUHV# DUH# VKRZQ# LQ#7DEOH# 40861# #
7KH#EDODQFH#KDV#WXUQHG#WR#PLQXV#LQ#4<<;/#WKRXJK#WKRVH#ZHUH#SOXV#IURP#4<<8#WR#4<<:1#
7KH# PDLQ# UHDVRQV# RI# WKLV# FKDQJHV# LV# FRQVLGHUHG# WR# WKH# LQFUHDVH# RI# WKH# FDSLWDO#
H[SHQGLWXUH1#

7DEOH#4086=#&KDQJHV#LQ#WKH#%DODQFH#RI#0HUVLQ#*0#+4<<704<<;,#
XQLW=#PLOOLRQ#7/#

# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;#

%XGJHW# 4/:87/597# 5/8;7/333# 8/833/333# :/633/333# 47/733/333#

7RWDO#5HYHQXH#+$,# 4/543/5<8# 4/:43/834# 5/;36/566# 8/787/993# ;/5<5/:97#
# 0#7D[#5HYHQXH# 9<7/355# 4/388/679# 5/55</:67# 6/<8</;93# 9/;49/733#
# 0#1RQ0WD[#5HYHQXH# 849/5:6# 987/;66# 8:6/59<# <<3/<3:# 4/657/497#
# 0#$LGV#)#)XQG# 3# 655# 563# 836/;<6# 485/533#
7RWDO#([SHQGLWXUH#+%,# 4/7<7/98<# 4/6;8/994# 5/6;6/957# 7/;;:/885# </;8:/977#
# 0#&XUUHQW#([SHQGLWXUH# 9:</:;:# 878/66:# 99;/336# 4/;68/<87# 6/779/<<6#
# 0#&DSLWDO#([SHQGLWXUH# 563/498# 4:4/447# 83</;66# 4/:74/;;;# 7/;86/588#
# 0#7UDQVIHU# 8;7/:3:# 99</543# 4/538/:;;# 4/63</:33# 4/88:/6<9#
%DODQFH#+$0%,# 05;7/697# 657/;73# 74</93<# 89:/43;# 04/897/;;3#
([FKDQJH#5DWH#+86'4#WR#7/,# 68/533# 83/;36# <:/639# 4;3/988# 5;7/7;3#
%DODQFH#+$0%,#LQ#86'#+86'4/333,# 0;/3:<# 9/6<7# 7/645# 6/46<# 08/834#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#0HUVLQ#*0#
#
7KH#DFWXDO#UHYHQXH#LQ#4<<;#ZDV#DERXW#;16#WULOOLRQ#7//#DQG#ZDV# OHVV# WKDQ#93(#RI# WKH#
EXGJHW1#7KH#DFWXDO#H[SHQGLWXUH#ZDV#<1<#WULOOLRQ#7//#DQG#WZR#WKLUG#RI#WKH#EXGJHW1#$V#D#
UHVXOW/#WKH#EDODQFH#ZDV#UHG#E\#419#WULOOLRQ#7/#LQ#4<<;#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40;4#

7KH#WRWDO#DPRXQW#RI#4<<<#EXGJHW#LV#419#WLPHV#RI#WKDW#RI#4<<;1#7KH#UHYHQXH#RI#DLGV#DQG#
IXQG#LV#H[SHFWHG#WR#LQFUHDVH#E\#PRUH#WKDQ#4/333#WLPHV#RI#4<<;#EXGJHW1#

&RQVLGHULQJ#WKH#IDOO#RI#WKH#YDOXH#RI#7XUNLVK#/LUD#WR#86'/#WKH#YDOXH#RI#WKH#PXQLFLSDOLW\#
EXGJHW#LQ#4<<<#ZLOO#EH#VKUXQN#IURP#WKDW#RI#4<<;1#

7DEOH#4087=#&RPSDULVRQ#RI#%XGJHW#DQG#$FWXDO#5HVXOW#LQ#0HUVLQ#*0#+4<<;,#
XQLW=#PLOOLRQ#7/#

4<<;# 4<<<##
%XGJHW+$,# $FWXDO+%,# %2$# %XGJHW+&,#

&2$#

# 7D[#5HYHQXH# </549/;<;# 9/;49/733# 31:73# 48/935/4<8# 419<6#

# #
*HQHUDO#EXGJHW#IURP#
1DWLRQDO#7D[HV# ;/;;3/333# 9/7<9/<<3# 31:65# 47/<53/333# 419;3#

# # 0XQLFLSDOLW\#7D[HV# 596/934# 564/44:# 31;::# 893/554# 51458#
# # 0XQLFLSDOLW\#'XWLHV# :6/5<:# ;;/5<6# 41538# 454/<:7# 41997#
# 1RQ0WD[#5HYHQXH# 8/4;5/8<9# 4/657/497# 31589# :/6<7/:<;# 4175:#
# $LGV#)#)XQG# 839# 485/533# 6331:<4# :36/33:# 46;<1675#
7RWDO#5HYHQXH#+',# 47/733/333# ;/5<5/:97# 318:9# 56/:33/333# 41979#
# &XUUHQW#([SHQGLWXUH# 7/348/453# 6/779/<<6# 31;8<# 43/::6/:4:# 519;6#
# # 3HUVRQQHO#H[SHQVH# 6/48:/4;5# 5/94:/596# 31;5<# ;/747/574# 51998#
# # 2WKHU#H[SHQVHV# ;8:/<6;/# ;5</:63# 31<9:# 5/68</7:9# 51:83#
# &DSLWDO#([SHQGLWXUH# :/683/669# 7/;86/588# 31995# 9/;<:/986# 31<6;#
# 7UDQVIHU# 6/367/877# 4/88:/6<9# 31846# 9/35;/963# 41<;:#
7RWDO#([SHQGLWXUH#+(,# 47/733/333# </;8:/977# 319;8# 56/:33/333# 41979#
%DODQFH#+'0(,# 3# 04/897/;;3# # 3# #
([FKDQJH#5DWH#+86'#4#WR#7/,# # 5;7/7;3# # # #
%DODQFH#+'0(,#LQ#86'#
+86'#4/333,# # 08/834# # # #

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#0HUVLQ#*0#
#
F1815# 5HYHQXH#5HVRXUFHV#

7KH# EUHDNGRZQ# RI# DFWXDO# UHYHQXHV# LQ# 4<<;# LV# VKRZQ# LQ# 7DEOH# 40881# 7KH# JHQHUDO#
EXGJHW#DOORFDWHG#IURP#QDWLRQDO#WD[HV#ZHQW#XS#WR#DERXW#;3(#RI#WRWDO#UHYHQXHV/#WKRXJK#
WKH#EXGJHW#H[SHFWHG#WR#EH#OHVV#WKDQ#:3(1#&RPSDULQJ#ZLWK#WKH#UHYHQXHV#RI#'0V/# WKH#
VKDUH#RI#JHQHUDO#EXGJHW#DOORFDWHG#IURP#QDWLRQDO# WD[HV# LV# ODUJHU1#7KH#PXQLFLSDOLW\# WD[#
UHYHQXHV#ZDV#OHVV#WKDQ#6(#RI#WRWDO#PXQLFLSDOLW\#UHYHQXHV/#DQG#LW#LV#QRW#H[SHFWHG#WR#JHW#
PRUH#VKDUH# LQ# WKH#4<<<#EXGJHW1#7KH#SURSHUW\# WD[#ZDV# 7;#PLOOLRQ#7//#ZKLFK# LV#RQO\#
3135(#RI#WKH#PXQLFLSDOLW\#WD[#UHYHQXHV/#LQ#4<<;1#

$V#IRU#WKH#EUHDNGRZQ#RI#UHYHQXH#LQ#4<<</#WKH#JHQHUDO#EXGJHW#IURP#QDWLRQDO#WD[HV#VWD\V#
DV#PDMRU#UHYHQXH#UHVRXUFH#RI#PXQLFLSDOLW\/#WKRXJK#WKH#VKDUHV#RI#WKH#QRQ0WD[#UHYHQXHV#
LV#H[SHFWHG#WR#LQFUHDVH1#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $40;5#

7DEOH#4088=#5HYHQXHV#RI#0HUVLQ#*0#+4<<;,#
XQLW=#(#

4<<;# 4<<<##
%XGJHW# $FWXDO# %XGJHW#

*HQHUDO#%XGJHW#IURP#1DWLRQDO#7D[HV# 9<18# :;16# 951<#
0XQLFLSDOLW\#7D[HV# 515# 51;# 517#

7D[#
5HYHQXH#

0XQLFLSDOLW\#'XWLHV# 31<# 414# 318#
1RQ0WD[#5HYHQXH# 4;15# 4913# 6415#
$LGV#)#)XQG# <15# 41;# 613#
7RWDO# 43313# 43313# 43313#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#0HUVLQ#*0#
#
F1816# 0XQLFLSDO#([SHQGLWXUHV#

7KH#EUHDNGRZQ#RI#WKH#H[SHQGLWXUHV#LV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7KH# FXUUHQW# H[SHQGLWXUH# VKDUHG# RQO\# 68(# RI# WKH# PXQLFLSDO# H[SHQGLWXUH# LQ# 4<<;/#
WKRXJK# LW# LV# H[SHFWHG# WR#JR#XS# LQ# WKH# 4<<<# EXGJHW1#7KH# FDSLWDO# H[SHQGLWXUH# VKDUHG#
DERXW#83(#LQ#DFWXDO#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#4089=#([SHQGLWXUH#RI#0HUVLQ#*0#+4<<;,#
XQLW=#(#

4<<;# 4<<<##
%XGJHW# $FWXDO# %XGJHW#

3HUVRQQHO#H[SHQVH# 541<# 5919# 6818#&XUUHQW#
([SHQGLWXUH# 2WKHU#H[SHQVHV# 913# ;17# 4313#
&DSLWDO#([SHQGLWXUH# 8413# 7<15# 5<14#
7UDQVIHU# 5414# 481;# 5817#
7RWDO# 43313# 43313# 43313#

6RXUFH=# )LQDQFLDO#'HSDUWPHQW#RI#0HUVLQ#*0#
#
#
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