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7LPEHU�6XSSO\�,PSDFWV�RI�WKH

,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH��

7KH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��,:06��LV�RQH�RI�WKH�)RUHVW
3UDFWLFHV�&RGH�SURYLVLRQV�IRU�FRQVHUYLQJ�ELRORJLFDO�GLYHUVLW\�LQ�%ULWLVK
&ROXPELD��7ZR�RWKHU�SURYLVLRQV��WKH�%LRGLYHUVLW\�*XLGHERRN��%*��DQG�WKH
5LSDULDQ�0DQDJHPHQW�$UHDV�*XLGHERRN��50$*���DUH�GHVLJQHG�WR�PDLQWDLQ
WKH�FULWLFDO�KDELWDW�UHTXLUHPHQWV�RI�WKH�PDMRULW\�RI�ZLOGOLIH��7KH
SURYLVLRQV�RI�WKH�,:06�DUH�PHDQW�WR�VXSSOHPHQW�WKH�UHFRPPHQGDWLRQV
LQ�WKH�50$*�DQG�%*�WR�SURWHFW�ZLOGOLIH�WKDW�DUH�QRW�DGHTXDWHO\
SURWHFWHG�E\�HLWKHU�WKH�JXLGHERRNV�RU�SURWHFWHG�DUHDV�

,GHQWLILHG�ZLOGOLIH�DUH�VSHFLHV�DW�ULVN�WKDW�WKH�'HSXW\�0LQLVWHU�RI
(QYLURQPHQW��/DQGV�DQG�3DUNV�DQG�WKH�&KLHI�)RUHVWHU�DJUHH�ZLOO�EH
PDQDJHG�WKURXJK�D�KLJKHU�OHYHO�SODQ��D�ZLOGOLIH�KDELWDW�DUHD��:+$��
DQG�RU�D�JHQHUDO�ZLOGOLIH�PHDVXUH��*:0���6SHFLHV�DW�ULVN�LQFOXGH�DQ\
ZLOGOLIH�VSHFLHV�WKDW�LV�WKUHDWHQHG��HQGDQJHUHG��VHQVLWLYH��RU�YXOQHUDEOH�
DQ\�WKUHDWHQHG�RU�HQGDQJHUHG�SODQWV�RU�SODQW�FRPPXQLWLHV�UHTXLULQJ
SURWHFWLRQ��DQG�UHJLRQDOO\�LPSRUWDQW�ZLOGOLIH�

7KH�,:06�FRQVLVWV�RI�WKUHH�SXEOLFDWLRQV�³6SHFLHV�DQG�3ODQW�&RPPXQLW\
$FFRXQWV�IRU�,GHQWLILHG�:LOGOLIH��*HQHUDO�:LOGOLIH�0HDVXUHV�IRU�,GHQWLILHG
:LOGOLIH��DQG�3URFHGXUHV�IRU�(VWDEOLVKLQJ�:LOGOLIH�+DELWDW�$UHDV��7KH\�SUHVHQW
ELRORJ\�DQG�GLVWULEXWLRQ��VSHFLILF�PHDVXUHV�IRU�WKH�FRQVHUYDWLRQ�RI
KDELWDW�ZLWKLQ�ZLOGOLIH�KDELWDW�DUHDV��DQG�GHWDLOV�DERXW�KRZ�WR�ORFDWH�DQG
HVWDEOLVK�ERXQGDULHV�IRU�ZLOGOLIH�KDELWDW�DUHDV�

$V�SDUW�RI�WKH�SURFHVV�RI�GHYHORSLQJ�WKH�,:06��WKH�0LQLVWU\�RI�)RUHVWV
DQG�WKH�0LQLVWU\�RI�(QYLURQPHQW��/DQGV�DQG�3DUNV�XQGHUWRRN�D�VWXG\�WR
HVWLPDWH�KRZ�DSSO\LQJ�WKH�,:06�ZRXOG�DIIHFW�SURYLQFLDO�WLPEHU�VXSSO\�
7KLV�UHSRUW�GHVFULEHV�WKH�UHVXOWV�RI�WKDW�VWXG\�

&DXWLRQ�LV�UHTXLUHG�LQ�LQWHUSUHWLQJ�WKH�UHVXOWV�SUHVHQWHG�LQ�WKLV�UHSRUW��$
FRQVLGHUDEOH�SDUW�RI�WKH�ZRUN�LQ�WKLV�VWXG\�ZDV�WKH�LQWHUSUHWDWLRQ�RI
PHDVXUHV�WKDW�KDYH�QRW�\HW�EHHQ�DSSOLHG��(PSLULFDO�H[SHULHQFH�ZLOO
SUREDEO\�OHDG�WR�GLIIHUHQW�LQWHUSUHWDWLRQV��DQG�WR�FKDQJHV�WR�WKH�*:0V
DQG�WR�WKH�SURFHGXUHV�IRU�HVWDEOLVKLQJ�:+$V��9ROXPH���RI�WKH�,:06
LQFOXGHV�RQO\�DERXW�D�WKLUG�RI�WKH�YHUWHEUDWH�VSHFLHV��IRXU�SODQW
FRPPXQLWLHV��DQG�QR�SODQW�VSHFLHV��7KH�UHPDLQLQJ�VSHFLHV�DW�ULVN�ZLOO�EH
LQFOXGHG�LQ�9ROXPH����,QIRUPDWLRQ�DERXW�UDQJH�DQG�SRSXODWLRQ�VL]HV�LV
IDU�IURP�FRPSOHWH�IRU�WKH�VSHFLHV�DQG�SODQW�FRPPXQLWLHV�LQFOXGHG�LQ
9ROXPH����2YHUODS�RI�:+$V�ZLWK�RWKHU�PDQDJHPHQW�DUHDV�LV�DQ
LPSRUWDQW�IDFWRU�ZKHQ�HYDOXDWLQJ�LPSDFW�RQ�WLPEHU�VXSSO\��EXW�ZDV�YHU\
GLIILFXOW�WR�DVVHVV³LI�:+$V�DUH�GHVLJQHG�DFFRUGLQJ�WR�WKH�,:06
SODQQLQJ�SURFHVV��RU�DUH�LQFOXGHG�LQ�ODQGVFDSH�SODQQLQJ��WKHQ�WLPEHU
VXSSO\�LPSDFWV�FDQ�EH�UHGXFHG�

:KLOH�WKLV�UHSRUW�HVWLPDWHV�KRZ�DSSO\LQJ�WKH�,:06�ZRXOG�FKDQJH
SURYLQFLDO�WLPEHU�VXSSO\��WKH�FKDQJHV�ZRXOG�QRW�RFFXU�XQWLO�:+$V�DQG
PHDVXUHV�KDYH�DFWXDOO\�EHHQ�DSSOLHG�LQ�WKH�ILHOG��DQG�$$&V�EHHQ�UH�
GHWHUPLQHG�

,QWURGXFWLRQ
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,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH��

7KLV�VWXG\�ZDV�XQGHUWDNHQ�WR�HVWLPDWH�WKH�PDJQLWXGH�RI�WKH�WLPEHU
VXSSO\�HIIHFWV�RI�LPSOHPHQWLQJ�WKH�,:06�

,Q�WKLV�VWXG\��WKH�DSSOLFDWLRQ�RI�JHQHUDO�ZLOGOLIH�PHDVXUHV�ZDV�WDNHQ�WR
DIIHFW�WLPEHU�VXSSO\�E\�FKDQJLQJ�HLWKHU�WKH�DUHD�RI�IRUHVW�ODQG�DYDLODEOH
IRU�KDUYHVW��RU�E\�FKDQJLQJ�WKH�JURZWK�RI�WLPEHU�RQ�WKDW�ODQG��7KH�HIIHFW
RI�ODQGEDVH�FKDQJHV�FDQ�EH�ORQJ�WHUP��VKRUW�WHUP��RU�ERWK��GHSHQGLQJ�RQ
ZKHWKHU�WKHUH�LV�PDWXUH�RU�LPPDWXUH�WLPEHU�RQ�WKH�DUHD�RI�ODQG
UHPRYHG��,Q�WKH�ORQJ�WHUP��WKH�DQQXDO�KDUYHVW�FDQQRW�H[FHHG�WRWDO�DQQXDO
JURZWK�RI�WKH�IRUHVW��7KHUHIRUH�ORQJ�WHUP�KDUYHVW�OHYHOV�FDQ�EH�HVWLPDWHG
�P��\U��E\�PXOWLSO\LQJ�SUHGLFWHG�JURZWK��P��KD�\U��E\�DUHD�RI�ODQG
�KD���,Q�WKH�VKRUW�WHUP��KRZHYHU��PHDQLQJ�WKH�QH[W�WZR�GHFDGHV���WKH
KDUYHVW�FDQ�RQO\�FRPH�IURP�DYDLODEOH�PDWXUH�WLPEHU��7KHUHIRUH�DQ\
FKDQJH�LQ�WKH�DUHD�RI�PDWXUH�WLPEHU�KDV�D�GLUHFW�DQG�VRPHWLPHV
GLVSURSRUWLRQDWH�HIIHFW�RQ�WKH�VKRUW�WHUP�WLPEHU�VXSSO\�

7KHVH�SULQFLSOHV�ZHUH�XVHG�WR�GHYHORS�WKH�IROORZLQJ�DSSURDFKHV�IRU
DSSUR[LPDWLQJ�FKDQJHV�LQ�KDUYHVW�OHYHOV�WKDW�ZRXOG�UHVXOW�IURP
LPSOHPHQWLQJ�WKH�,:06��,I�DSSO\LQJ�D�:+$�RU�ZLOGOLIH�PHDVXUH�ZLOO
H[FOXGH�ODQG�ZLWK�PDWXUH�WLPEHU�IURP�WKH�WLPEHU�KDUYHVWLQJ�ODQGEDVH�
DQ�LPPHGLDWH��VKRUW�WHUP��UHGXFWLRQ�RI�WLPEHU�VXSSO\�ZDV�FDOFXODWHG
HTXLYDOHQW�WR�WKH�SURSRUWLRQ�RI�WKH�DUHD�UHPRYHG�UHODWLYH�WR�WKH�WRWDO�DUHD
RI�PDWXUH�WLPEHU��)RU�H[DPSOH��D����UHGXFWLRQ�LQ�WKH�DUHD�RI�KDUYHVWDEOH
PDWXUH�WLPEHU�FDXVHV�DQ�LPPHGLDWH����UHGXFWLRQ�LQ�WLPEHU�VXSSO\��,I�WKH
:+$�RU�PHDVXUH�FDXVHV�H[FOXVLRQ�RI�ODQG�ZLWK�LPPDWXUH�WLPEHU��D�ORQJ�
WHUP�KDUYHVW�OHYHO�UHGXFWLRQ�ZDV�FDOFXODWHG�LQ�SURSRUWLRQ�WR�WKH�DUHD
UHPRYHG�UHODWLYH�WR�WKH�HQWLUH�WLPEHU�KDUYHVWLQJ�ODQGEDVH��,I�WKH�PHDVXUH
FDXVHV�D�UHGXFWLRQ�LQ�WKH�\LHOG�SHU�XQLW�DUHD��P��KD��RI�KDUYHVWHG�WLPEHU�
WKHQ�VKRUW�WHUP�RU�ORQJ�WHUP�WLPEHU�VXSSO\���RU�ERWK��ZHUH�UHGXFHG�
GHSHQGLQJ�RQ�ZKHWKHU�WKH�\LHOG�UHGXFWLRQ�DSSOLHV�WR�WKH�ILUVW�KDUYHVW��RU
RQO\�WR�JURZWK�RI�IXWXUH�VWDQGV�

$�GDWDEDVH�ZDV�DVVHPEOHG�WKDW�LQFOXGHG�WKH�IROORZLQJ�GDWD�IRU�HDFK�76$
LQ�WKH�SURYLQFH�

�� DUHD�RI�WKH�WLPEHU�KDUYHVWLQJ�ODQGEDVH

�� SURSRUWLRQ�RI�WKLV�ODQGEDVH�FXUUHQWO\�KDYLQJ�PDWXUH�WLPEHU��WKH
VKRUW�WHUP�ODQGEDVH�

�� DQQXDO�KDUYHVW�YROXPH�LQ�WKH�VKRUW�WHUP�������$$&��

�� DQQXDO�KDUYHVW�YROXPH�LQ�ORQJ�WHUP��ORQJ�UXQ�VXVWDLQHG�\LHOG��

7KHVH�DUHDV�DQG�YROXPHV�ZHUH�EDVHG�SULPDULO\�RQ�GDWD�LQ�7LPEHU�6XSSO\
5HYLHZ�WLPEHU�VXSSO\�DQDO\VLV�UHSRUWV��7KH�SURYLVLRQV�IRU�HDFK�VSHFLHV�RU
SODQW�FRPPXQLW\�ZHUH�LQWHUSUHWHG�WR�GHWHUPLQH�WKH�FKDQJHV�LQ
PDQDJHPHQW�SUDFWLFH�WKDW�ZRXOG�EH�UHTXLUHG�E\�DSSO\LQJ�WKH�JHQHUDO
ZLOGOLIH�PHDVXUHV��DQG�WKH�H[WHQW�WR�ZKLFK�WKRVH�FKDQJHV�PLJKW�DIIHFW�WKH
WLPEHU�KDUYHVWLQJ�ODQGEDVH��ODQGEDVH�HIIHFW�YROXPH�UHGXFWLRQV��DQG�KDUYHVW
\LHOGV��\LHOG�HIIHFW�YROXPH�UHGXFWLRQV��

3XUSRVH

0HWKRG

'DWDEDVH
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7KH�ODQGEDVH�UHGXFWLRQ�DWWULEXWHG�WR�HDFK�VSHFLHV�RU�SODQW�FRPPXQLW\
ZDV�H[SUHVVHG�DV�D�SURSRUWLRQ�RI�WKH�WLPEHU�KDUYHVWLQJ�ODQGEDVH�IRU�HDFK
76$�LQ�WKH�UDQJH�RI�WKH�VSHFLHV�RU�SODQW�FRPPXQLW\��7KLV�SURSRUWLRQ�ZDV
PXOWLSOLHG�E\�WKH�VKRUW��DQG�ORQJ�WHUP�KDUYHVW�OHYHOV�IRU�HDFK�76$�WR
REWDLQ�WKH�FRUUHVSRQGLQJ�ODQGEDVH�HIIHFW�YROXPH�UHGXFWLRQV�DWWULEXWDEOH
WR�WKH�VSHFLHV�SURYLVLRQV�

)RU�H[DPSOH��WKH�SURYLVLRQV�IRU�WKH�IHUUXJLQRXV�KDZN��%XWHR�UHJDOLV�
VSHFLI\�WKDW�QR�KDUYHVWLQJ�DFWLYLW\�LV�SHUPLWWHG�ZLWKLQ�����P�RI�D�QHVW
VLWH��7KHUHIRUH��HDFK�RFFXUUHQFH�RI�D�QHVW�VLWH�SURWHFWHG�E\�D�:+$
UHTXLUHV�UHPRYLQJ�DUHD�IURP�WKH�WLPEHU�KDUYHVWLQJ�ODQGEDVH�HTXLYDOHQW
WR�WKH�DUHD�RI�D�FLUFOH�ZLWK�D�UDGLXV�RI�����P��RU�DERXW�����KD��,Q�DGGLWLRQ�
WKH�HTXLYDOHQW�RI�DERXW������KD�VKRXOG�EH�UHPRYHG�IRU�PDLQWDLQLQJ
QHVWLQJ�WUHHV�DQG�VQDJV�LQ�DQ�����P�EXIIHU�VXUURXQGLQJ�WKH�QHVW�VLWH
FLUFOH��7KLV�WRWDO�DUHD�������KD��LV�FRQYHUWHG�WR�D�ODQGEDVH�HIIHFW�YROXPH
UHGXFWLRQ�E\�WDNLQJ�LW�DV�D�SHUFHQW�RI�WKH�PDWXUH��VKRUW�WHUP��DQG�WRWDO
�ORQJ�WHUP��WLPEHU�KDUYHVWLQJ�ODQGEDVH�DUHDV�LQ�WKH�76$V�IDOOLQJ�ZLWKLQ
WKH�UDQJH�RI�WKH�IHUUXJLQRXV�KDZN����������KD�DQG�����������KD
UHVSHFWLYHO\���7KH�HVWLPDWHG�VKRUW�WHUP�LPSDFW�LV�����������������������
DQG�ORQJ�WHUP�LPSDFW�LV��������������������������RQ�WKH�76$V�LQ�WKH
UDQJH�RI�WKH�KDZN��0XOWLSO\LQJ�E\�WKH�VKRUW��DQG�ORQJ�WHUP�KDUYHVW
YROXPHV�IRU�WKRVH�DUHDV������������P��\U��DQG�����������P��\U��JLYHV�DQ
HVWLPDWH�RI�WKH�YROXPH�UHGXFWLRQ�LPSDFW�RI�HDFK�:+$�RQ�WKH�76$V�LQ
WKH�KDZN·V�UDQJH�������DQG������P��\U��

<LHOG�HIIHFW�YROXPH�UHGXFWLRQV�DWWULEXWDEOH�WR�D�VSHFLHV�RU�SODQW
FRPPXQLW\�ZHUH�HVWLPDWHG�E\�FDOFXODWLQJ�WKH�FKDQJH�LQ�HLWKHU�KDUYHVW
\LHOG�RU�PHDQ�DQQXDO�LQFUHPHQW��0$,��UHTXLUHG�E\�DSSO\LQJ�WKH
SURYLVLRQV�IRU�LW��)RU�H[DPSOH��WKH�JHQHUDO�ZLOGOLIH�PHDVXUHV�IRU�QRUWKHUQ
JRVKDZN��$FFLSLWHU�JHQWLOLV�DWULFDSLOOXV��VSHFLI\�WKDW�PDWXUH�WLPEHU�PXVW�EH
UHWDLQHG�LQ�SDUW�RI�WKH�SRVW�IOHGJLQJ�DUHDV��7KLV�SUDFWLFH�ZDV�HVWLPDWHG�WR
UHGXFH�\LHOGV�E\�DERXW����

7KH�VXP�RI�WKH�ODQGEDVH�HIIHFW�YROXPH�UHGXFWLRQV�DQG�\LHOG�HIIHFW
YROXPH�UHGXFWLRQV��LQ�P��KD��JDYH�WKH�SHU�:+$�YROXPH�UHGXFWLRQ
DWWULEXWDEOH�WR�WKH�VSHFLHV�RU�SODQW�FRPPXQLW\�IRU�HDFK�76$�LQ�LWV�UDQJH�
7KH�SHU�:+$�YROXPH�UHGXFWLRQV�ZHUH�H[SUHVVHG�DV�D�SHUFHQW�RI�WKH
SURYLQFLDO�VKRUW��DQG�ORQJ�WHUP�KDUYHVW�OHYHOV���FDOOHG�WKH�SURYLQFLDO�SHU�
:+$�LPSDFW��7KLV�LV�WKH�UHGXFWLRQ�LQ�SURYLQFLDO�WLPEHU�VXSSO\
DWWULEXWDEOH�WR�HDFK�:+$�HVWDEOLVKHG�IRU�WKH�LGHQWLILHG�VSHFLHV�RU�SODQW
FRPPXQLW\��8VLQJ�WKH�H[DPSOH�RI�WKH�IHUUXJLQRXV�KDZN��WKH�SHU�:+$
YROXPH�UHGXFWLRQV�������DQG������P��\U��DUH�GLYLGHG�E\�WKH�WRWDO
SURYLQFLDO�KDUYHVW�IURP�76$V�������������P��\U��DQG�SURMHFWHG�ORQJ�WHUP
KDUYHVW�OHYHO�������������P��\U��WR�DUULYH�DW�WKH�SURYLQFLDO�SHU�:+$�LPSDFW
HVWLPDWHV�RI����������VKRUW�WHUP��DQG�����������ORQJ�WHUP���7KLV�PHDQV
WKDW�HYHU\�RFFXUUHQFH�RI�IHUUXJLQRXV�KDZN�UHTXLULQJ�DSSOLFDWLRQ�RI�D
:+$�ZLOO�UHGXFH�WLPEHU�VXSSO\�E\�DERXW����P��\U��HTXLYDOHQW�WR

����������������������������������������������������������
��DV�RI�'HFHPEHU�����

/DQGEDVH�HIIHFW�YROXPH

UHGXFWLRQ

<LHOG�HIIHFW�YROXPH

UHGXFWLRQ

3URYLQFLDO�LPSDFWV
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��������RI�WKH�SURYLQFLDO�FXW��LQ�WKH�ILUVW�GHFDGH��DQG�VOLJKWO\�OHVV�LQ�WKH
ORQJ�UXQ�

7KH�WRWDO�SURYLQFLDO�LPSDFW�IRU�HDFK�VSHFLHV�RU�SODQW�FRPPXQLW\�ZDV
FDOFXODWHG�E\�PXOWLSO\LQJ�SURYLQFLDO�SHU�:+$�LPSDFW�E\�WKH�HVWLPDWHG
QXPEHU�RI�:+$V�WKDW�ZRXOG�EH�HVWDEOLVKHG�IRU�HDFK�VSHFLHV�RU�SODQW
FRPPXQLW\��)RU�VSHFLHV�RU�SODQW�FRPPXQLWLHV�ZKHUH�WKH�WRWDO�KDELWDW
DUHD�DIIHFWHG�E\�WKH�PHDVXUHV�FRXOG�EH�HVWLPDWHG��H�J���ZKLWH�KHDGHG
ZRRGSHFNHU�IRUDJLQJ�DUHD���LW�ZDV�SRVVLEOH�WR�FDOFXODWH�WRWDO�SURYLQFLDO
LPSDFW�GLUHFWO\�

:KLOH�WKH�LPSDFW�HVWLPDWHV�GHULYHG�LQ�WKLV�VWXG\�VHHP�WR�EH�YHU\�SUHFLVH
�L�H���ILYH�GHFLPDO�SODFHV���VXFK�LV�GHILQLWHO\�QRW�WKH�FDVH��7KH�GLIIHUHQFH�LQ
DUHD�EHWZHHQ�D�VLQJOH�RFFXUUHQFH�DQG�WKH�VL]H�RI�WKH�SURYLQFLDO�IRUHVW
VLPSO\�UHTXLUHV�WKH�XVH�RI�YHU\�VPDOO�QXPEHUV��$�UHGXFWLRQ�RI�DUHD�RQ
WKH�RUGHU�RI�WHQV�RU�HYHQ�KXQGUHGV�RI�KHFWDUHV�LV�VR�VPDOO�FRPSDUHG�WR
WKH�SURYLQFLDO�WLPEHU�KDUYHVWLQJ�ODQGEDVH��DERXW����PLOOLRQ�KD�LQ�7LPEHU
6XSSO\�$UHDV��WKDW�LW�LV�QHFHVVDU\�WR�XVH�ILYH�GHFLPDO�SODFHV�WR�VKRZ�DQ\
HIIHFW�DW�DOO�

7KH�FDOFXODWLRQV�RI�VKRUW��DQG�ORQJ�WHUP�LPSDFWV�UHSRUWHG�LQ�WKLV�VWXG\
UHSUHVHQW�FKDQJHV�WR�DYDLODEOH�WLPEHU�LQYHQWRU\�DQG�ORQJ�WHUP�WLPEHU
SURGXFWLRQ��DGMXVWHG�IRU�FXUUHQW�KDUYHVW�OHYHOV�DQG�SURMHFWHG�ORQJ�WHUP
SURGXFWLYLW\��+RZHYHU��GHWHUPLQLQJ�WKH�DOORZDEOH�DQQXDO�FXW�LV�WKH
UHVSRQVLELOLW\�RI�WKH�&KLHI�)RUHVWHU�RI�%ULWLVK�&ROXPELD��7KH�LPSDFWV
HVWLPDWHG�LQ�WKLV�VWXG\�ZLOO�QRW�QHFHVVDULO\�EH�LPSOHPHQWHG�E\�WKH�&KLHI
)RUHVWHU�

3UHFLVLRQ�DQG�VFDOH

(VWLPDWHV�RI�LPSDFW�DQG

WKH�DOORZDEOH�DQQXDO�FXW
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7LPEHU�6XSSO\�,PSDFWV�RI�WKH

,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH��

9ROXPH���RI�WKH�,:06�LQFOXGHV�*:0V�IRU����VSHFLHV�DQG�SODQW
FRPPXQLWLHV��2I�WKHVH�����FRXOG�DIIHFW�IRUHVW�SUDFWLFHV��$FFRXQWV�WKDW
DIIHFW�RQO\�UDQJH�SUDFWLFHV�KDYH�QRW�EHHQ�FRQVLGHUHG�LQ�WKLV�VWXG\�
EHFDXVH�WKH\�DUH�QRW�DQWLFLSDWHG�WR�DIIHFW�WLPEHU�VXSSO\��6WLOO��QRW�DOO�RI
WKH�DFFRXQWV�WKDW�FRXOG�DIIHFW�IRUHVW�SUDFWLFHV�RXWVLGH�RI�UDQJH�DUHDV�KDYH
EHHQ�GHDOW�ZLWK�KHUH��DV�H[SODLQHG�LQ�WKH�IROORZLQJ�SDUDJUDSK�

$OWKRXJK�SURYLVLRQV�IRU�PDUEOHG�PXUUHOHW�FRXOG�DIIHFW�WLPEHU�VXSSO\�
WKH�JHQHUDO�ZLOGOLIH�PHDVXUHV�ZHUH�ZULWWHQ�VR�WKDW�PDUEOHG�PXUUHOHW·V
UHTXLUHPHQWV�DUH�PHW�E\�IXOO�LPSOHPHQWDWLRQ�RI�WKH�%*��)RU�LQVWDQFH��LQ
LQWHUPHGLDWH�DQG�KLJKHU�ELRGLYHUVLW\�HPSKDVLV�ODQGVFDSH�XQLWV�PDUEOHG
PXUUHOHW�KDELWDW�UHTXLUHPHQWV�FDQ�EH�PHW�E\�WKH�%*�ZLWK�FDUHIXO
SODQQLQJ��$�KLJKHU�OHYHO�SODQ�GHFLVLRQ�ZLOO�EH�UHTXLUHG�LQ�ORZHU
ELRGLYHUVLW\�HPSKDVLV�ODQGVFDSH�XQLWV�LI�PDLQWHQDQFH�RI�WKLV�VSHFLHV�LV�DQ
REMHFWLYH�DQG�ROG�VHUDO�VWDJH�UHTXLUHPHQWV�DUH�SODQQHG�WR�EH�PHW�RYHU
WKUHH�URWDWLRQV��7KXV��WKH�HIIHFW�RI�WKLV�VSHFLHV�DFFRXQW�RQ�WLPEHU�VXSSO\
ZLOO�QRW�H[FHHG�WKDW�DOUHDG\�DFFUXHG�WR�WKH�%*�

7KLV�VWXG\�DVVHVVHG�WKRVH�DFFRXQWV�WKDW�DIIHFW�IRUHVW�SUDFWLFHV��DQG�WKXV
WLPEHU�VXSSO\��7KHVH�VSHFLHV�DQG�SODQW�FRPPXQLW\�DFFRXQWV�DUH�OLVWHG
EHORZ�

��� $QFLHQW�PXUUHOHW��6\QWKOLERUDPSKXV�DQWLTXXV�

��� %LJKRUQ�VKHHS��2YLV�FDQDGHQVLV�FDOLIRUQLDQD�

��� %LJKRUQ�VKHHS��2YLV�FDQDGHQVLV�FDQDGHQVLV�

��� %XOO�WURXW��6DOYHOLQXV�FRQIOXHQWXV�

��� &DVVLQ·V�DXNOHW��3W\FKRUDPSKXV�DOHXWLFXV�

��� )HUUXJLQRXV�KDZN��%XWHR�UHJDOLV�

��� *UL]]O\�EHDU��8UVXV�DUFWRV�

��� .HHQ·V�ORQJ�HDUHG�P\RWLV��0\RWLV�NHHQLL�

��� /HZLV·�ZRRGSHFNHU��0HODQHUSHV�OHZLV�

���� 0RXQWDLQ�JRDW��2UHDPQRV�DPHULFDQXV�

���� 1RUWKHUQ�JRVKDZN��$FFLSLWHU�JHQWLOLV�DWULFDSLOOXV�

���� 1RUWKHUQ�JRVKDZN��$FFLSLWHU�JHQWLOLV�ODLQJL�

���� 3DFLILF�ZDWHU�VKUHZ��6RUH[�EHQGLULL�

���� 3UDLULH�IDOFRQ��)DOFR�PH[LFDQXV�

���� 6DQGKLOO�FUDQH��*UXV�FDQDGHQVLV�

���� 7DLOHG�IURJ��$VFDSKXV�WUXHL�

���� 7UXPSHWHU�VZDQ��&\JQXV�EXFFLQDWRU�

���� 7XUNH\�YXOWXUH��&DWKDUWHV�DXUD�

���� 9DQFRXYHU�,VODQG�PDUPRW��0DUPRWD�YDQFRXYHUHQVLV�

���� :KLWH�KHDGHG�ZRRGSHFNHU��3LFRLGHV�DOERODUYDWXV�

���� %HWXOD�RFFLGHQWDOLV���&RUQXV�VWRORQLIHUD

���� 3VHXGRWVXJD�PHQ]LHVLL���4XHUFXV�JDUU\DQD���0HOLFD�VXEXODWD

���� 3LQXV�SRQGHURVD�3RSXOXV�EDOVDPLIHUD�VVS��WULFKRFDUSD��5KXV�UDGLFDQV

���� 3LQXV�SRQGHURVD��3RSXOXV�EDOVDPLIHUD�VVS��WULFKRFDUSD�6\PSKRULFDUSRV
DOEXV

$FFRXQWV
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7LPEHU�6XSSO\�,PSDFWV�RI�WKH

,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH��

9HU\�OLWWOH�RU�QR�WLPEHU�VXSSO\�LPSDFW�LV�H[SHFWHG�IRU�VRPH�DFFRXQWV�
DQFLHQW�PXUUHOHW��ERWK�VXE�VSHFLHV�RI�ELJKRUQ�VKHHS��&DVVLQ·V�DXNOHW�
PRXQWDLQ�JRDW��DQG�WXUNH\�YXOWXUH��1R�LPSDFW�LV�H[SHFWHG�IRU�DQFLHQW
PXUUHOHW�DQG�&DVVLQ·V�DXNOHW��EHFDXVH�WKH�HQWLUH�NQRZQ�KDELWDW�LV�DOUHDG\
SURWHFWHG��7KH�IRUHVW�KDELWDW�QHHGV�RI�ELJKRUQ�VKHHS�DQG�PRXQWDLQ�JRDW
FDQ�EH�DFFRPPRGDWHG�ZLWKLQ�WKH�UHTXLUHPHQWV�RI�WKH�%*�DQG�50$*�
DQG�WKHUHIRUH�ZLOO�QRW�IXUWKHU�UHGXFH�WLPEHU�VXSSO\��1R�WLPEHU�VXSSO\
LPSDFW�LV�H[SHFWHG�IRU�WXUNH\�YXOWXUH��EHFDXVH�WKH�URRVWLQJ�DUHDV�WKDW
FRXOG�EH�LQ�IRUHVW�DUH�QRW�RQ�&URZQ�ODQG�RU�3URYLQFLDO�)RUHVW�

2YHU�WKH�QH[W����\HDUV�WKH�QXPEHU�RI�NQRZQ�RFFXUUHQFHV�LV�H[SHFWHG�WR
LQFUHDVH�IRU�WKH�IROORZLQJ�DFFRXQWV��7DEOH�����2QO\�DFFRXQWV�KDYLQJ�D
QRQ�]HUR�LPSDFW�DUH�VKRZQ�

�� )HUUXJLQRXV�KDZN �� 3DFLILF�ZDWHU�VKUHZ

�� .HHQ·V�ORQJ�HDUHG�P\RWLV �� 3UDLULH�IDOFRQ

�� /HZLV·�ZRRGSHFNHU �� 7DLOHG�IURJ

�� 1RUWKHUQ�JRVKDZN��DWULFDSLOOXV� �� 7UXPSHWHU�VZDQ

�� 1RUWKHUQ�JRVKDZN��ODLQJL� �� :KLWH�KHDGHG�ZRRGSHFNHU
�QHVW�VLWHV�

7KH�GHWDLOHG�FDOFXODWLRQV�IRU�WKHVH�DFFRXQWV�DUH�VKRZQ�LQ�$SSHQGL[���

)RU�VRPH�DFFRXQWV��WKH�QXPEHU�RI�RFFXUUHQFHV�LV�NQRZQ�RU�URXJKO\
HVWLPDWHG��6XFK�LV�WKH�FDVH�IRU�WKH�IRXU�SODQW�FRPPXQLWLHV��ZKLWH�KHDGHG
ZRRGSHFNHU��IRUDJLQJ�DUHDV���VDQGKLOO�FUDQH��JUL]]O\�EHDU��DQG
9DQFRXYHU�,VODQG�PDUPRW��:KLWH�KHDGHG�ZRRGSHFNHU�ZDV�WUHDWHG
XQLTXHO\�LQ�WKDW�D�SHU�:+$�LPSDFW�ZDV�FDOFXODWHG�IRU�SDUW�RI�WKH
DFFRXQW��QHVW�VLWH���DQG�D�WRWDO�LPSDFW�ZDV�FDOFXODWHG�IRU�DQRWKHU�SDUW�RI
WKH�DFFRXQW��IRUDJLQJ�DUHDV���'HWDLOHG�FDOFXODWLRQV�IRU�WKHVH�DFFRXQWV�DUH
VKRZQ�LQ�$SSHQGL[����7RWDO�SURYLQFLDO�LPSDFW�IRU�WKHVH�DFFRXQWV�LV
VKRZQ�LQ�7DEOH���

$FFRXQWV�IRU�ZKLFK�QR

LPSDFW�LV�H[SHFWHG

$FFRXQWV�IRU�ZKLFK�WKH

QXPEHU�RI�RFFXUUHQFHV�LV

H[SHFWHG�WR�EH�JUHDWHU�LQ

���\HDUV

$FFRXQWV�IRU�ZKLFK�WKH

QXPEHU�RI�RFFXUUHQFHV�LV

NQRZQ�RU�HVWLPDWHG
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7LPEHU�6XSSO\�,PSDFWV�RI�WKH

,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH��

7KLV�VWXG\�DVVHVVHG�WKH�LPSDFWV�RQ�WLPEHU�VXSSO\�RI�SURYLVLRQV�IRU
VSHFLHV�DQG�SODQW�FRPPXQLW\�DFFRXQWV�LQ�9ROXPH���RI�WKH�,GHQWLILHG
:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��7KH�GHWDLOHG�FDOFXODWLRQ�RI�LPSDFW�IRU
HDFK�VSHFLHV�RU�SODQW�FRPPXQLW\�KDYLQJ�D�QRQ�]HUR�LPSDFW�LV�SUHVHQWHG
LQ�$SSHQGL[���

7DEOH���VKRZV�WKH�DFFRXQWV�IRU�ZKLFK�WKH�NQRZQ�QXPEHU�RI�RFFXUUHQFHV
SURWHFWHG�E\�D�:+$��DQG�WKXV�WKH�WRWDO�HIIHFW�RQ�SURYLQFLDO�WLPEHU
VXSSO\��LV�SURMHFWHG�WR�LQFUHDVH�RYHU�WKH�QH[W����\HDUV��DV�PRUH
RFFXUUHQFHV�DUH�UHFRUGHG���1RW�HYHU\�RFFXUUHQFH�RI�DQ�LGHQWLILHG�ZLOGOLIH
ZLOO�EH�PDUNHG�E\�D�:+$��6RPH�ZLOO�EH�LQ�SDUNV�RU�SULYDWH�ODQG��DQG
VRPH�PD\�EH�LQ�KDELWDW�DOUHDG\�WRR�PRGLILHG�WR�ZDUUDQW�SURWHFWLRQ��7KH
SHU�:+$�LPSDFW�RI�HDFK�DFFRXQW�LV�VKRZQ�LQ�FROXPQV���DQG����7KH
VKRUW�WHUP�LPSDFW��FROXPQ����LV�WKH�UHGXFWLRQ�LQ�WKH�ILUVW�GHFDGH
SURYLQFLDO�WLPEHU�VXSSO\�H[SHFWHG�IRU�HDFK�:+$�IRU�WKH�VSHFLHV��7KH
ORQJ�WHUP�LPSDFW��FROXPQ����LV�WKH�UHGXFWLRQ�LQ�ORQJ�UXQ�VXVWDLQHG�\LHOG
�/56<��H[SHFWHG�IRU�HDFK�:+$�IRU�WKH�VSHFLHV�

7RWDO�LPSDFW�ZDV�FDOFXODWHG�IRU�WKUHH�HVWLPDWHV�RI�RFFXUUHQFHV�SURWHFWHG
E\�:+$V��FXUUHQW��D����\HDU�SURMHFWLRQ��DQG�D�����\HDU�SURMHFWLRQ�
&ROXPQV���WKURXJK����1XPEHU�RI�:+$V��VKRZ�HLWKHU�WKH�QXPEHU�RI
RFFXUUHQFHV�UHFRUGHG�LQ�WKH�&RQVHUYDWLRQ�'DWD�&HQWUH�GDWDEDVH��RU�WKH
EHVW�HVWLPDWH�DYDLODEOH���&ROXPQ����&XUUHQW��VKRZV�WKH�QXPEHU�RI
FXUUHQWO\�NQRZQ�RFFXUUHQFHV�RI�WKH�VSHFLHV��&ROXPQ�������\U�SURMHFWHG�
VKRZV�WKH�QXPEHU�RI�:+$V�SURMHFWHG�IRU����\HDUV�IURP�QRZ��&ROXPQ��
�����\U�SURMHFWHG��VKRZV�HLWKHU�WKH�QXPEHU�RI�:+$V�SURMHFWHG�IRU����
\HDUV�IURP�QRZ��RU�WKH�QXPEHU�RI�:+$V�DERYH�ZKLFK�WKH�VSHFLHV�ZLOO�EH
GH�OLVWHG�RU�WKH�DFFRXQW�ZLOO�EH�PRGLILHG�

&ROXPQV���WKURXJK���VKRZ�WRWDO�LPSDFW��FDOFXODWHG�DV�WKH�SHU�:+$
LPSDFW�PXOWLSOLHG�E\�WKH�QXPEHU�RI�:+$V��6KRUW�WHUP�DQG�ORQJ�WHUP
LPSDFWV�ZHUH�EDVHG�RQ�WKH�FRUUHVSRQGLQJ�:+$�SURMHFWLRQV��FROXPQV��
WKURXJK����

7DEOH���VKRZV�LPSDFWV�IRU�DFFRXQWV�IRU�ZKLFK�WRWDO�SURYLQFLDO�LPSDFW
FRXOG�EH�FDOFXODWHG��EHFDXVH�WKH�WRWDO�DUHD�DIIHFWHG�E\�WKH�DFFRXQW�ZDV
NQRZQ�RU�FRXOG�EH�HVWLPDWHG��LQ�WKH�FDVH�RI�WKH�SODQW�FRPPXQLW\
DFFRXQWV��WKH�DUHD�HVWLPDWHV�DUH�URXJK�DSSUR[LPDWLRQV��

7DEOH���VKRZV�WRWDO�SURYLQFLDO�LPSDFW��VXP�RI�7DEOHV���DQG����IRU�FXUUHQW�
���\HDU��DQG�����\HDU�:+$�SURMHFWLRQV��SUHVHQWHG�LQ�RUGHU�RI�LQFUHDVLQJ
VKRUW�WHUP�����\U��LPSDFW��7KHVH�ILJXUHV�WKHUHIRUH�UHIOHFW�WKH�H[SHFWHG
DJJUHJDWH�SURYLQFLDO�LPSDFW�RI�WKH�SURYLVLRQV�IRU�VSHFLHV�DQG�SODQW
FRPPXQLWLHV�LQ�WKH�,:06�9ROXPH���

����������������������������������������������������������
��(VWLPDWHV�RI�FXUUHQW�DQG�SURMHFWHG�RFFXUUHQFHV�IRU�PDQ\�VSHFLHV�ZHUH�GHYHORSHG�E\
0(/3�VWDII�

5HVXOWV
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7LPEHU�6XSSO\�,PSDFWV�RI�WKH

,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH��

7DEOH�� 6XPPDU\�RI�SURYLQFLDO�WLPEHU�VXSSO\�LPSDFWV�RI�VSHFLHV�DFFRXQWV�IRU�ZKLFK�WKH�QXPEHU�RI�RFFXUUHQFHV�LV�H[SHFWHG�WR�LQFUHDVH�RYHU�WKH�QH[W����\HDUV�

3HU�:+$�LPSDFW���� 1XPEHU�RI�:+$V
�

6KRUW�WHUP�LPSDFW /RQJ�WHUP�LPSDFW

$FFRXQW 6KRUW�WHUP /RQJ�WHUP &XUUHQW ���\U
SURMHFWHG

����\U
SURMHFWHG

&XUUHQW ���\U
SURMHFWHG

����\U
SURMHFWHG

$QFLHQW�PXUUHOHW ����� ����� ����� ����� �����

%LJKRUQ�VKHHS�VVS��FDOLIRUQLDQD ����� ����� ����� ����� �����

%LJKRUQ�VKHHS�VVS��FDQDGHQVLV ����� ����� ����� ����� �����

%XOO�WURXW ����� ����� ����� ����� �����

&DVVLQ
V�DXNOHW ����� ����� ����� ����� �����

)HUUXJLQRXV�KDZN �������� �������� � � � �������� �������� ��������

.HHQ
V�ORQJ�HDUHG�P\RWLV �������� �������� � � �� ��������� �������� ��������

/HZLV
�ZRRGSHFNHU �������� �������� � � �� �������� �������� ��������

0RXQWDLQ�JRDW ����� ����� ����� ����� �����

1RUWKHUQ�JRVKDZN�VVS��DWULFDSLOOXV �������� �������� �� �� ��� �������� �������� ��������

1RUWKHUQ�JRVKDZN�VVS��ODLQJL�
�

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

3DFLILF�ZDWHU�VKUHZ �������� �������� � �� �� �������� �������� ��������

3UDLULH�IDOFRQ �������� �������� � �� �� �������� �������� ��������

7DLOHG�IURJ �������� �������� � ��� ��� �������� �������� ��������

7UXPSHWHU�VZDQ�
�

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

7XUNH\�YXOWXUH ����� ����� ����� ����� �����

:KLWH�KHDGHG�ZRRGSHFNHU��QHVW�VLWH� �������� �������� � �� �� �������� �������� ��������

6XE�WRWDO ����� ����� �����

�
�1RUWKHUQ�JRVKDZN�ODLQJL����:KHQ�QXPEHU�RI�RFFXUUHQFHV�H[FHHGV����DVVXPH�D�����RYHUODS�ZLWK�RWKHU�FRQVWUDLQHG�DUHDV�

�H�J���GHHU�ZLQWHU�UDQJH��ROG�JURZWK�UHTXLUHG�E\�%LRGLYHUVLW\�*XLGHERRN��RWKHU�:+$V��

�
�0RVW�WUXPSHWHU�VZDQ�ZHWODQGV�DUH�LQ�QRQ�PHUFKDQWDEOH�WLPEHU��7KH�QXPEHUV�DERYH�LQFOXGH�WKRVH�WKDW�PLJKW�EH�LQ�PHUFKDQWDEOH�WLPEHU�

��
3URMHFWHG�RFFXUUHQFHV�ZHUH�SUHSDUHG�E\�0(/3�VWDII�
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7LPEHU�6XSSO\�,PSDFWV�RI�WKH

,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH��

7DEOH�� 6XPPDU\�RI�SURYLQFLDO�WLPEHU�VXSSO\�LPSDFWV�RI�VSHFLHV�DQG�SODQW�FRPPXQLW\�DFFRXQWV�IRU�ZKLFK�WKH�QXPEHU�RI�RFFXUUHQFHV

LV�NQRZQ�RU�HVWLPDWHG�

$FFRXQW 6KRUW�WHUP�,PSDFW /RQJ�WHUP�,PSDFW

%HWXOD�RFFLGHQWDOLV�¤�&RUQXV�VWRORQLIHUD �������� ��������

*UL]]O\�EHDU �������� ��������

3LQXV�SRQGHURVD�¤�3RSXOXV�EDOVDPLIHUD�VVS��WULFKRFDUSD��5KXV�UDGLFDQV �������� ��������

3LQXV�SRQGHURVD�¤�3RSXOXV�EDOVDPLIHUD�VVS��WULFKRFDUSD���6\PSKRULFDUSRV�DOEXV �������� ��������

3VHXGRWVXJD�PHQ]LHVLL���4XHUFXV�JDUU\DQD���0HOLFD�VXEXODWD �������� ��������

6DQGKLOO�FUDQH �������� ��������

9DQFRXYHU�,VODQG�PDUPRW �������� ��������

:KLWH�KHDGHG�ZRRGSHFNHU��IRUDJLQJ�DUHD� �������� ��������

6XE�WRWDO ����� �����
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7LPEHU�6XSSO\�,PSDFWV�RI�WKH

,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH��

,Q�VXPPDU\��WKLV�VWXG\�LQGLFDWHV�WKDW�SURYLVLRQV�IRU�VSHFLHV�DQG�SODQW
FRPPXQLWLHV�LQ�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\�9ROXPH��
ZLOO�UHGXFH�SURYLQFLDO�VKRUW�WHUP�WLPEHU�VXSSO\�����\U�SURMHFWHG�:+$V�
E\�DERXW��������DQG�ORQJ�WHUP�WLPEHU�VXSSO\�E\�DERXW��������7DEOH����
7KHVH�ILQGLQJV�VXJJHVW�WKDW�UHGXFWLRQV�WR�KDUYHVW�OHYHOV�GXH�WR
LPSOHPHQWLQJ�WKH�,:06�VKRXOG�EH�OHVV�WKDQ����

7ZR�RI�WKH�DFFRXQWV��QRUWKHUQ�JRVKDZN��VVS��ODLQJL��DQG�JUL]]O\�EHDU�
PDNH�XS�����RI�WKH�VKRUW�WHUP�LPSDFW�����\U�SURMHFWHG�:+$V��VKRZQ�LQ
7DEOH����,W�VKRXOG�EH�QRWHG�WKDW�IRU�WKHVH�VSHFLHV�WKHUH�LV�YHU\�OLWWOH
LQIRUPDWLRQ�DYDLODEOH�RQ�WKH�DPRXQW�RI�KDELWDW�UHTXLUHG�LQ�DGGLWLRQ�WR
WKDW�DOUHDG\�DFFRXQWHG�IRU�LQ�ODQGVFDSH�XQLW�SODQQLQJ��RU�DOUHDG\
UHPRYHG�IURP�WKH�WLPEHU�KDUYHVWLQJ�ODQGEDVH�

7DEOH�� 6XPPDU\�RI�WLPEHU�VXSSO\�LPSDFWV�RI�DFFRXQWV�LQ�WKH�,:06�9RO�,��

6KRUW�WHUP�,PSDFW

/RQJ�WHUP

LPSDFW

6SHFLHV�RU�SODQW�FRPPXQLW\ &XUUHQW

RFFXUUHQFHV

���\U

SURMHFWLRQ

����\U

SURMHFWLRQ

$QFLHQW�PXUUHOHW �������� �������� ��������

%HWXOD�RFFLGHQWDOLV���&RUQXV�VWRORQLIHUD �������� �������� ��������

%LJKRUQ�VKHHS�VVS��FDOLIRUQLDQD �������� �������� ��������

%LJKRUQ�VKHHS�VVS��FDQDGHQVLV �������� �������� ��������

%XOO�WURXW �������� �������� ��������

&DVVLQ
V�DXNOHW �������� �������� ��������

0RXQWDLQ�JRDW �������� �������� ��������

7XUNH\�YXOWXUH �������� �������� ��������

3LQXV�SRQGHURVD���3RSXOXV�EDOVDPLIHUD�VVS�
WULFKRFDUSD���5KXV�UDGLFDQV

�������� �������� ��������

)HUUXJLQRXV�KDZN �������� �������� ��������

/HZLV
�ZRRGSHFNHU �������� �������� ��������

3VHXGRWVXJD�PHQ]LHVLL���4XHUFXV�JDUU\DQD��
0HOLFD�VXEXODWD

�������� �������� ��������

3LQXV�SRQGHURVD���3RSXOXV�EDOVDPLIHUD�VVS�
WULFKRFDUSD���6\PSKRULFDUSRV�DOEXV

�������� �������� ��������

3UDLULH�IDOFRQ �������� �������� ��������

7UXPSHWHU�VZDQ �������� �������� ��������

.HHQ
V�ORQJ�HDUHG�P\RWLV �������� �������� ��������

6DQGKLOO�FUDQH �������� �������� ��������

3DFLILF�ZDWHU�VKUHZ �������� �������� ��������

:KLWH�KHDGHG�ZRRGSHFNHU��QHVW��IRUDJLQJ�DUHDV� �������� �������� ��������

7DLOHG�IURJ �������� �������� ��������

9DQFRXYHU�,VODQG�PDUPRW �������� �������� ��������

1RUWKHUQ�JRVKDZN�VVS��DWULFDSLOOXV �������� �������� ��������

*UL]]O\�EHDU �������� �������� ��������

1RUWKHUQ�JRVKDZN�VVS��ODLQJL �������� �������� ��������

7RWDO�3URYLQFLDO�,PSDFW ����� ����� �����

&RQFOXVLRQV



(VWLPDWHG�,PSDFW�RI�WKH

,GHQWLILHG�:LOGOLIH

0DQDJHPHQW�6WUDWHJ\��9RO����

RQ�3URYLQFLDO�7LPEHU�6XSSO\

6SHFLHV�$FFRXQWV

-RUGDQ�6��7DQ]��53)

&RUWH[�&RQVXOWDQWV�,QF�

1RYHPEHU�������UHYLVHG�0D\������



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW $QFLHQW�PXUUHOHW��6\QWKOLERUDPSKXV�DQWLTXXV �

%UHHGLQJ�5DQJH� 4XHHQ�&KDUORWWH

4&,�DUFKLSHODJR������FRORQLHV�NQRZQ

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$ ���QR�KDUYHVWLQJ�RU�GHYHORSPHQW�SHUPLWWHG�RQ�FRORQ\�LVODQGV � KD

4XHHQ�&KDUORWWH 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������ ������ KD

/RQJ�WHUP�ODQGEDVH��KD� ������ ������ KD

�VW�GHFDGH�FXW��P
�
�\U� ������� ������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ������� ������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� ���� ��������

/RQJ�WHUP ��������� ���� ��������

$QFLHQW�PXUUHOHW

������KD�RI�KDELWDW��RQ���LVODQGV��LV�XQSURWHFWHG��SHUV�FRPP��%&(�VWDII��$SULO�����������EXW�LW�LV�XQOLNHO\�WKDW�LW�ZLOO�EH�KDUYHVWHG�

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW %LJKRUQ�VKHHS�VVS��FDOLIRUQLDQD��2YLV�FDQDGHQVLV�FDOLIRUQLDQD�

%UHHGLQJ�5DQJH� 2NDQDJDQ :LOOLDPV�/DNH

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$ ���ZKLOH�D�:+$�LV�SUHVFULEHG��LWV�UHTXLUHPHQWV�DUH�DFKLHYDEOH � KD

����ZLWKRXW�UHGXFLQJ�WLPEHU�VXSSO\�WKURXJK�FDUHIXO�SODQQLQJ

2NDQDJDQ :LOOLDPV�/DNH 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������� ������� ��������� KD

/RQJ�WHUP�ODQGEDVH��KD� ������� ��������� ��������� KD

�VW�GHFDGH�FXW��P
�
�\U� ��������� ��������� ��������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ��������� ��������� ��������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� ���� ��������

/RQJ�WHUP ��������� ���� ��������

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW %LJKRUQ�VKHHS�VVS��FDQDGHQVLV��2YLV�FDQDGHQVLV�FDQDGHQVLV�

%UHHGLQJ�5DQJH� %RXQGDU\ &UDQEURRN ,QYHUPHUH .DPORRSV

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$ ���ZKLOH�D�:+$�LV�SUHVFULEHG��LWV�UHTXLUHPHQWV�DUH�DFKLHYDEOH � KD

����ZLWKRXW�UHGXFLQJ�WLPEHU�VXSSO\�WKURXJK�FDUHIXO�SODQQLQJ

%RXQGDU\ &UDQEURRN ,QYHUPHUH .DPORRSV 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������� ������� ������� ������� ������� KD

/RQJ�WHUP�ODQGEDVH��KD� ������� ������� ������� ������� ��������� KD

�VW�GHFDGH�FXW��P
�
�\U� ������� ������� ������� ��������� ��������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ������� ������� ������� ��������� ��������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� ���� ��������

/56< ��������� ���� ��������

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW %XOO�WURXW��6DOYHOLQXV�FRQIOXHQWXV�

%UHHGLQJ�5DQJH� %& H[FHSW 9DQFRXYHU�5HJLRQ 1RUWK�&RDVW 4XHHQ�&KDUORWWH 2NDQDJDQ

���

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$ ���:+$V�VKRXOG�EH�HVWDEOLVKHG�RQ�NQRZQ�VSDZQLQJ��UHDULQJ��DQG�RYHUZLQWHULQJ�VWUHDPV � KD

���:+$�VKRXOG�H[WHQG�����P�IURP�WKH�VWUHDP��EXW�FDUHIXO�SODQQLQJ�VKRXOG�DOORZ�KDUYHVWLQJ

%& H[FHSW 9DQFRXYHU�5HJLRQ 1RUWK�&RDVW 4XHHQ�&KDUORWWH 2NDQDJDQ 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ���������� ������� ������ ������ ������� ���������� KD

/RQJ�WHUP�ODQGEDVH��KD� ���������� ��������� ������� ������ ������� ���������� KD

�VW�GHFDGH�FXW��P��\U� ���������� ��������� ������� ������� ��������� ���������� P
�
��KD

/RQJ�WHUP�FXW���P��\U� ���������� ��������� ������� ������� ��������� ���������� P
�
��KD

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� ���� ��������

/RQJ�WHUP ��������� ���� ��������

1XPEHU�RI�2FFXUUHQFHV 7RWDO 7RWDO�2FFXUUHQFH�EDVHG�LPSDFW

���������

���������

%XOOWURXW

*XLGHOLQH

0DQDJHPHQW�WHFKQLTXHV�VSHFLILHG�IRU�EXOO�WURXW�DUH�DLPHG�DW�SUHYHQWLQJ�GHJUDGDWLRQ�RI�KDELWDW��DQG�DW�UHVWULFWLQJ�DFFHVV�WR�VSDZQLQJ�DQG�MXYHQLOH�UHDULQJ�KDELWDW��7KH�

JXLGHOLQHV�IRU�WKLV�VSHFLHV�VWDWH�WKDW�:+$V�VKRXOG�EH�HVWDEOLVKHG�RQ�NQRZQ�VSDZQLQJ��UHDULQJ��DQG�RYHUZLQWHULQJ�VWUHDPV��7KH�:+$�VKRXOG�H[WHQG�����P�IURP�WKH�VWUHDP��

5RDGV�VKRXOG�QRW�EH�ORFDWHG�ZLWKLQ�WKH�:+$��:KHUH�URDGV�DUH�QHFHVVDU\��URDG�DFFHVV�VKRXOG�EH�UHVWULFWHG�GXULQJ�VSDZQLQJ�DQG�VWDJLQJ��5RDGV�VKRXOG�EH�GHDFWLYDWHG�

IROORZLQJ�ORJJLQJ��

$QDO\VLV

5HVWULFWLRQV�RQ�URDG�DFFHVV�DUH�PHDQW�WR�UHGXFH�ILVKLQJ�SUHVVXUH��:KLOH�WKH\�DUH�OLNHO\�WR�LQFUHDVH�WKH�FRVW�RI�KDUYHVWLQJ��WKH\�GRQ©W�QHFHVVDULO\�SUHFOXGH�ORJJLQJ��6SHFLDO�

ORJJLQJ�WHFKQLTXHV�FRXOG�EH�XVHG�WR�H[WUDFW�WLPEHU�IURP�WKH�:+$�PDQDJHPHQW�]RQH�DW�DSSURSULDWH�WLPHV�RI�\HDU��DQG�URDGV�ZLOO�KDYH�WR�EH�GHDFWLYDWHG�PRUH�SURPSWO\�WKDQ�

ZRXOG�RWKHUZLVH�EH�WKH�FDVH�

$V�ORQJ�DV�LW�LV�IHDVLEOH�WR�ORJ�WKH�����P�PDQDJHPHQW�]RQH�ZLWKRXW�URDGV��KDUYHVW�YROXPH�VKRXOG�QRW�EH�UHGXFHG��

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW &DVVLQ
V�DXNOHW��3W\FKRUDPSKXV�DOHXWLFXV�

%UHHGLQJ�5DQJH� ���DOO�NQRZQ�FRORQLHV�DUH�DOUHDG\�SURWHFWHG

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$ ���FRPSOHWH�SURWHFWLRQ�RI�DOO�EUHHGLQJ�FRORQLHV � KD

���DOO�NQRZQ�FRORQLHV�DUH�DOUHDG\�SURWHFWHG

���QR�DFWLRQ�UHTXLUHG

$UURZVPLWK .LQJFRPH 4XHHQ�&KDUORWWH 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������ ������ ������ ������ KD

/RQJ�WHUP�ODQGEDVH��KD� ������ ������� ������ ������� KD

�VW�GHFDGH�FXW��P
�
�\U� ������� ��������� ������� ��������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ������� ������� ������� ��������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ������� ��� ��������

/56< ������� ��� ��������

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW )HUUXJLQRXV�KDZN��%XWHR�UHJDOLV �

%UHHGLQJ�5DQJH� 0HUULWW

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$��������P�DURXQG�QHVW� ���FRUH���QR�DFWLYLW\�ZLWKLQ�����P�RI�QHVW�VLWH FRUH ��� KD

���EXIIHU��UHPDLQLQJ�����P EXIIHU�DUHD ����� KD

���PDLQWDLQ�D�VHOHFWLRQ�RI�PDWXUH�WUHHV�IRU�QHVWLQJ�DQG�VQDJV�IRU�SHUFKLQJ�WKRXJKRXW�:+$ EXIIHU�UHGXFWLRQ ���� KD

WRWDO�UHGXFWLRQ ���� KD

0HUULWW 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������� ������� KD

/RQJ�WHUP�ODQGEDVH��KD� ������� ������� KD

�VW�GHFDGH�FXW��P
�
�\U� ��������� ��������� P

�
��\U

/RQJ�WHUP�FXW��P
�
�\U� ������� ������� P

�
��\U

,PSDFW�SHU�:+$ � P
�
��\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ������� ���� ��������

/RQJ�WHUP ������� ���� ��������

)HUUXJLQRXV�KDZN

7KH�:+$�UHTXLUHG�DURXQG�QHVW�VLWHV�PXVW�EH�������KD��FLUFOH�ZLWK�UDGLXV������P���

&RUH��QR�DFWLYLW\��DUHD�LV�����KD��FLUFOH�ZLWK�UDGLXV�����P��

7KHUHIRUH�WKH�UHPDLQGHU�RI�WKH�:+$��WKH�EXIIHU�DUHD��LV�D�WRUXV�RI�DUHD�������KD���������KD�������KD����

$VVXPH�WKDW�LQ�WKH�EXIIHU�DUHD�WKHUH�DUH�����WUHHV�KD��DQG�PDQDJHPHQW�UHTXLUHPHQWV�WR�PDLQWDLQ�D�VHOHFWLRQ�RI�PDWXUH�WUHHV�IRU�QHVWLQJ�DQG�VQDJV�IRU�SHUFKLQJ�ZLOO�

UHVHUYH����WUHHV�KD��L�H���������� �������

,I�WKH�EXIIHU�DUHD� �������KD��WKH�HTXLYDOHQW�UHGXFWLRQ�LQ�ODQGEDVH� ������������� ������KD�

7RWDO�UHGXFWLRQ�LV�WKHUHIRUH������KD���������������

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW *UL]]O\�EHDU��8UVXV�DUFWRV �

%UHHGLQJ�5DQJH� %& H[FHSW $UURZVPLWK 6WUDWKFRQD .LQJFRPH 4XHHQ�&KDUORWWH

���

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

3URWHFWLRQ�:+$ �������KD�EXIIHU��WLPEHUHG� 3URWHFWLRQ�:+$ ������������������������� KD

0LWLJDWLRQ�:+$ ���VHOHFWLRQ�VLOYLFXOWXUH�V\VWHPV��ORZHU�FURS�WUHH�GHQVLW\��KDUGZRRGV 0LWLJDWLRQ�:+$ ������������������������� KD

���PLWLJDWLRQ�:+$V�ZLOO�FRYHU����KD������KD�IRU�:73������IRU�VLOYLFXOWXUH

%& H[FHSW $UURZVPLWK 6WUDWKFRQD .LQJFRPH 4XHHQ�&KDUORWWH 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ���������� ������ ������ ������ ������ ���������� KD 3URWHFWLRQ

/RQJ�WHUP�ODQGEDVH��KD� ���������� ������ ������� ������ ������ ���������� KD 3URWHFWLRQ

�VW�GHFDGH�FXW��P
�
�\U� ���������� ������� ��������� ������� ������� ���������� P

�
�\U 0LWLJDWLRQ

/RQJ�WHUP�FXW��P
�
�\U� ���������� ������� ��������� ������� ������� ���������� P

�
�\U 0LWLJDWLRQ

,PSDFW�SHU�:+$ � 3URWHFW��P
�
�\U� 0LWLJDWH��P

�
�\U� 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� �� �� ��������

/RQJ�WHUP ��������� �� � ��������

��:+$V ���\U ����\U

HVWLPDWHG�WRWDO�QXPEHU�RI�SURWHFWLRQ�:+$
V� ���� ���� 6KRUW�WHUP��P
�
�\U� �����

KDOI�WKH�EXIIHUV�DUH�DOUHDG\�QHWWHG�RXW�RI�WKH�7+/% ��� ��� /RQJ�WHUP��P
�
�\U� �����

QHW�QXPEHU�RI�SURWHFWLRQ�:+$V�LQ�7+/% ��� ����

��RI�PLWLJDWLRQ�:+$V ���� ����

*UL]]O\�EHDU�

3URWHFWLRQ�:+$V

7KHUH�DUH������ODQGVFDSH�XQLWV��/8��RFFXSLHG�E\�JUL]]O\�EHDUV��$VVXPH�WKDW�HYHQWXDOO\�WKHUH�ZLOO�EH�DQ�DYHUDJH�RI���3URWHFWLRQ�:+$V�SHU�/8��7KHUHIRUH�������/8����:+$� ������:+$V�

3URWHFWLRQ�:+$V�DUH�QRQ�IRUHVWHG�KDELWDW��H�J���ZHWODQGV��HVWXDULHV����$VVXPH�WKDW�KDOI�RI�WKH�IRUHVWHG�EXIIHUV�UHTXLUHG�IRU�WKH�3URWHFWLRQ�:+$V�DUH�RQ�DUHD�DOUHDG\�QHWWHG�RXW�RI�WKH�WLPEHU�KDUYHVWLQJ�ODQGEDVH�IRU�RWKHU�UHDVRQV���

7KHUHIRUH�������:+$�EXIIHUV�DUH�QHHGHG��+RZHYHU��ZH�H[SHFW�WKDW�LQ�WKH�QH[W����\HDUV�LW�ZLOO�EH�SRVVLEOH�WR�LQVWDOO�RQO\�DERXW������:+$V��(DFK�EXIIHU�PXVW�EH����P�ZLGH��$VVXPH�WKDW�WKH�DYHUDJH�3URWHFWLRQ�:+$V�ZLOO�EH����KD��

7KH�DUHD�RI�WKH�:+$�����KD��LV�HTXLYDOHQW�WR�D�FLUFOH�ZLWK�UDGLXV�����P���VR�WKH�:+$�DQG����P�EXIIHU�FRPSULVH�D�FLUFOH�ZLWK�UDGLXV�����P�DQG�DUHD������KD��7KHUHIRUH�WKH����P�EXIIHU�DPRXQWV�WR�����KD�

0LWLJDWLRQ�:+$V

$VVXPH�QR�0LWLJDWLRQ�:+$V�ZLOO�EH�UHTXLUHG�LQ�LQWHUPHGLDWH�RU�KLJKHU�ELRGLYHUVLW\�HPSKDVLV�/8V��DQG�����RI�/8V��ZLOO�EH�ORZHU�ELRGLYHUVLW\�HPSKDVLV��7KHUHIRUH��WKHUH�ZLOO�EH������/8����� �����ORZHU�ELRGLYHUVLW\�HPSKDVLV�/8V��

$VVXPLQJ�WKDW�WKHUH�ZLOO�EH�DQ�DYHUDJH�RI����0LWLJDWLRQ�:+$V�SHU�ORZHU�ELRGLYHUVLW\�HPSKDVLV�/8��WKHUH�ZLOO�EH������0LWLJDWLRQ�:+$V���+RZHYHU��LQ�WKH�QH[W����\HDUV�ZH�H[SHFW�WR�EH�DEOH�WR�LQVWDOO�QR�PRUH�WKDQ������0LWLJDWLRQ�

:+$V��0LWLJDWLRQ�:+$V�UHTXLUH�QRQ�FOHDUFXWWLQJ�VLOYLFXOWXUDO�V\VWHPV�GHVLJQHG�WR�HQVXUH�FRQVWDQW�IRUDJH�SURGXFWLRQ���L�H���RSHQ�FDQRS\���KDUGZRRG�FRPSRQHQWV��DQG�ORZHU�WKDQ�XVXDO�VWRFNLQJ�VWDQGDUGV��5HTXLUHG�ZLOGOLIH�WUHH�

SDWFKHV�VKRXOG�EH�ORFDWHG�ZLWKLQ�EORFNV��:LOGOLIH�WUHH�SDWFKHV�VKRXOG�EH�DW�OHDVW��KD��7KHVH�VWDWHPHQWV�LPSO\�VLJQLILFDQW�KDUYHVWLQJ�SHUPLWWHG��EXW�DW�OHDVW���KD�SDWFKHV�OHIW��

,I�HDFK�:+$�LV����KD��DQG�ZLOGOLIH�WUHH�SDWFK��:73��LV��KD��WKHUH�LV�DW�OHDVW�D�����LPSDFW�IRU�WKH�:73��1RQ�FOHDUFXW�KDUYHVWLQJ �GHVLJQHG�WR�OHDYH�DQ�RSHQ�FDQRS\�DQG�HQFRXUDJH�EURZVH�SURGXFWLRQ�VKRXOG�HQWDLO�UHPRYLQJ�����RI�WKH

VWHPV��7KHUHIRUH�WKH�LPSDFW�LV�WR�UHGXFH�SURGXFWLRQ�E\�DQRWKHU������7RWDO�LPSDFW�RQ�PLWLJDWLRQ�:+$�LV�������������������KD� ������7KLV�LV�QRW�D�SUHFLVH�HVWLPDWH��VD\�������

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW .HHQ
V�ORQJ�HDUHG�P\RWLV��0\RWLV�NHHQLL �

%UHHGLQJ�5DQJH� 4XHHQ�&KDUORWWH .LQJFRPH 6WUDWKFRQD )UDVHU 6XQVKLQH�&RDVW 0LG�&RDVW

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$ ����VHH�WH[W�ER[��EHORZ� ���� KD

����

4XHHQ�&KDUORWWH .LQJFRPH 6WUDWKFRQD )UDVHU 6XQVKLQH�&RDVW 0LG�&RDVW 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������ ������ ������ ������� ������ ������� ������� KD

/RQJ�WHUP�ODQGEDVH��KD� ������ ������� ������� ������� ������� ������� ��������� KD

�VW�GHFDGH�FXW��P
�
�\U� ������� ��������� ��������� ��������� ��������� ��������� ��������� P

�
�\U

/RQJ�WHUP��P
�
�\U� ������� ������� ��������� ��������� ������� ������� ��������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� ������ ��������

/RQJ�WHUP ��������� ����� ��������

.HHQ©V�ORQJ�HDUHG�P\RWLV��0\RWLV�NHHQLL�

7KHUH�LV�YHU\�OLWWOH�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�GLVWULEXWLRQ�DQG�KDELWDW�UHTXLUHPHQWV�RI�WKLV�VSHFLHV��&XUUHQWO\��WKH�RQO\�NQRZQ�DJJUHJDWLRQ�RI�WKLV�VSHFLHV�LV�SURWHFWHG�ZLWKLQ�6RXWK�0RUHVE\�1DWLRQDO�3DUN�5HVHUYH��4XHHQ�

&KDUORWWH�,VODQGV��

*XLGHOLQH

$URXQG�DOO�NQRZQ�KLEHUQDFXOXP�VLWHV��PDWHUQLW\�FRORQLHV�DQG�PDMRU�URRVWLQJ�VLWHV��D�:+$�ZLWK�D�WRWDO�UDGLXV�RI�����P�DQG�D�FRUH�DUHD�RI�UDGLXV�����P�VKRXOG�EH�HVWDEOLVKHG��1R�KDUYHVWLQJ�VKRXOG�WDNH�SODFH�ZLWKLQ�WKH�

FRUH�DUHD��,Q�WKH�UHPDLQGHU�RI�WKH�:+$��VHOHFWLRQ�KDUYHVWLQJ�ZKLFK�UHWDLQV�ODUJH�JUHHQ�WUHHV��VQDJV��ORJV�RQ�WKH�IRUHVW�IORRU��DQG�FDQRS\�JDSV�LV�UHFRPPHQGHG��,Q�DGGLWLRQ��:+$V�PXVW�DOVR�EH�FUHDWHG�WKDW�SURYLGH�D����

P�UHVHUYH�]RQH�DGMDFHQW�WR�ULSDULDQ�DUHDV�ZLWKLQ�����P�RI�HDFK�RFFXUUHQFH��H�J���KLEHUQDFXOXP��

$QDO\VLV

7KH�FRUH�DUHD�LQ�WKH�:+$�LV�DERXW���KD��FLUFOH�ZLWK�UDGLXV�����P���2XWVLGH�WKH�FRUH�DUHD��WKH�:+$�LQFOXGHV�DQ�DGGLWLRQDO����KD��7KH�EHQFKPDUN�VWXG\�HVWLPDWHV�ZHUH�EDVHG�RQ�DERXW�����RI�WKH�WLPEHU�YROXPH�EHLQJ�

DYDLODEOH�IURP�VHOHFWLRQ�KDUYHVW�V\VWHPV��7KHUHIRUH��WKH�DGGLWLRQDO����KD�LV�HTXLYDOHQW�WR�UHPRYLQJ�DQ�DUHD�RI������KD�����KD������������IURP�WKH�KDUYHVWLQJ�ODQG�EDVH��,I�D�VWUHDP�ZLWKLQ�����P�RI�DQ�RFFXUUHQFH�LV�6���

6���RU�6���D�ULSDULDQ�UHVHUYH�LV�DOUHDG\�VSHFLILHG�LQ�WKH�50$*��VR�WKLV�VSHFLHV�DFFRXQW�JXLGHOLQH�ZLOO�KDYH�QR�DGGLWLRQDO�LPSDFW��,I�WKH�VWUHDP�LV�6���6���RU�6���WKH�LPSDFW�ZRXOG�EH�WKH�YROXPH�RI�WLPEHU�WKDW�ZRXOG�EH�

DYDLODEOH�LQ�WKH�50=�UHTXLUHG�E\�WKH�50$*��

7KH�50$*�UHTXLUHV�D����P�50=�IRU�6��DQG�6��VWUHDPV��DQG�QR�UHVHUYH�IRU�6���WKH�DYHUDJH�IRU�WKH�WKUHH�FODVVHV�LV�WKHUHIRUH����P��

7KH�ORQJHVW�ULSDULDQ�UHVHUYH�DUHD�ZLOO�EH�UHTXLUHG�ZKHUH�WKH�RFFXUUHQFH�LV�LPPHGLDWHO\�DGMDFHQW�WR�WKH�VWUHDP��ZKLOH�WKH�VKRUWHVW�ZLOO�EH�UHTXLUHG�ZKHQ�WKH�RFFXUUHQFH�LV�����P�IURP�WKH�VWUHDP��$VVXPLQJ�D�GLVWDQFH�RI�

����P�EHWZHHQ�WKH�RFFXUUHQFH�DQG�VWUHDP��WKH�ULSDULDQ�UHVHUYH�VKRXOG�H[WHQG�DERXW�����P�DORQJ�HDFK�VLGH�RI�WKH�VWUHDP������P�LQ�HDFK�GLUHFWLRQ�DORQJ�WKH�VWUHDP�IURP�WKH�SRLQW�FORVHVW�WR�WKH�RFFXUUHQFH�>��������

��������@���IRU�D�WRWDO�UHVHUYH�DUHD�RI�DERXW�����KD������P�����P����VLGHV�RI�WKH�VWUHDP���

$VVXPLQJ�WKDW�LQ�KDOI�WKH�:+$V�WKH�VWUHDP�LQYROYHG�LV�FODVV�6���6���RU�6���QR�DGGLWLRQDO�UHVHUYH�QHHGHG��DQG�WKDW�LQ�WKH�FDVH�RI�6���6���RU�6��VWUHDPV�����RI�WKH�YROXPH�ZRXOG�EH�DYDLODEOH�XQGHU�WKH�50$*��WKLV�SDUW�

RI�WKH�PHDVXUHV�ZLOO�KDYH�DQ�DYHUDJH�LPSDFW�HTXLYDOHQW�WR�DSSO\LQJ�D�UHVHUYH�RI�����KD��> ���������������KD@�

,Q�WRWDO�WKH�:+$�IRU�HDFK�VXFK�RFFXUUHQFH�HQWDLOV�WKH�HTXLYDOHQW�RI�UHPRYLQJ�DERXW������KD�IURP�WKH�KDUYHVWLQJ�ODQG�EDVH������������������

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW /HZLV
�ZRRGSHFNHU��0HODQHUSHV�OHZLV �

%UHHGLQJ�5DQJH� 1HOVRQ�5HJLRQ .DPORRSV 2NDQDJDQ 0HUULWW :LOOLDPV�/DNH

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$� ���UHTXLUHG�IRU�DJJUHJDWLRQV�RI�ILYH�RU�PRUH�QHVWLQJ�SDLUV��HDFK�ZLWKLQ�����P�RI�DQRWKHU ���� KD

���LQFOXGH�D�����P�EXIIHU

���QR�ORJJLQJ�LQ�:+$

1HOVRQ�5HJLRQ .DPORRSV 2NDQDJDQ 0HUULWW :LOOLDPV�/DNH 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������� ������� ������� ������� ������� ��������� KD

/RQJ�WHUP�ODQGEDVH��KD� ��������� ������� ������� ������� ��������� ��������� KD

�VW�GHFDGH�FXW��P
�
�\U� ��������� ��������� ��������� ��������� ��������� ���������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ��������� ��������� ��������� ������� ��������� ���������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ������� ���� ��������

/RQJ�WHUP ������� ���� ��������

/HZLV
�ZRRGSHFNHU

,I�WKH�:+$�LV�D���VLGHG�ILJXUH��SHQWDQJOH��ZLWK�YHUWLFHV�����P�DSDUW�DQG�D�EXIIHU�����P�ZLGH�DURXQG�WKH�SHULPHWHU��WKH�WRWDO�DUHD�LV�

3HQWDQJOH�DUHD� ������KD

%XIIHU�DUHD� �����

7RWDO�:+$�DUHD� ������KD�

,I�WKH�WUHHV�DUH�JURXSHG�FORVH�WRJHWKHU��WKH�:+$�FRXOG�EH�OHVV�WKDQ���KD�

,I�WKH�QHVWV�DUH�DUUDQJHG�LQ�D�OLQH��VD\�RQH�WUHH�OHQJWK�DSDUW��WKH�:+$�ZLOO�DERXW�����KD�

)RU�WKLV�HVWLPDWH��VRPHWKLQJ�LQ�WKH�PLGGOH�ZDV�XVHG�����KD�

&RUWH[�&RQVXOWDQWV�,QF� $���



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW 0RXQWDLQ�JRDW��2UHDPQRV�DPHULFDQXV �

%UHHGLQJ�5DQJH� &RDVWDO�76$V��H[FOXGLQJ�9DQFRXYHU�,VODQG��4XHHQ�&KDUORWWH�,VODQGV��0DQ\�,QWHULRU�76$V��6HH�OLVW�EHORZ�

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$ ���ZKLOH�D�:+$�LV�SUHVFULEHG��LWV�UHTXLUHPHQWV�DUH�DFKLHYDEOH ��� KD

����ZLWKRXW�UHGXFLQJ�WLPEHU�VXSSO\�WKURXJK�FDUHIXO�SODQQLQJ

&RDVWDO�76$V ,QWHULRU�76$V 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������� ��������� ��������� KD

/RQJ�WHUP�ODQGEDVH��KD� ��������� ���������� ���������� KD

�VW�GHFDGH�FXW��P
�
�\U� ��������� ���������� ���������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ��������� ���������� ���������� P

�
�\U

7RWDO�,PSDFW � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� ���� ��������

/RQJ�WHUP ��������� ���� ��������

&RDVWDO�76$V�LQ�UDQJH ,QWHULRU�76$V�LQ�UDQJH

76$ 76$

)UDVHU 4XHVQHO ,QYHUPHUH

1RUWK�&RDVW 2NDQDJDQ &DVVLDU

.DOXP 0HUULWW .RRWHQD\�/DNH

.LQJFRPH )RUW�6W��-RKQ /LOORRHW

0LG�&RDVW )RUW�1HOVRQ 0DFNHQ]LH

6RR .DPORRSV %XONOH\

6XQVKLQH�&RDVW 3ULQFH�*HRUJH $UURZ

:LOOLDPV�/DNH *ROGHQ

&UDQEURRN .LVSLR[

'DZVRQ�&UHHN 5HYHOVWRNH

0RULFH 5REVRQ�9DOOH\

%RXQGDU\

&RUWH[�&RQVXOWDQWV�,QF� $����
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$FFRXQW 1RUWKHUQ�JRVKDZN��$FFLSLWHU�JHQWLOLV�ODLQJL �

%UHHGLQJ�5DQJH� 4XHHQ�&KDUORWWH 6WUDWKFRQD $UURZVPLWK .LQJFRPH

���

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

QHVW�DUHD ������KD�H[FOXGHG�IURP�7+/% ���� KD

SRVW�IOHGJLQJ�DUHD �������RI�WKH�SRVW�IOHGJLQJ�DQG�IRUDJLQJ�DUHDV�PXVW�EH�ROG�JURZWK ����� KD

DQG�IRUDJLQJ�DUHD �������RI�UHPDLQLQJ�SRVW�IOHGJLQJ�DQG�IRUDJLQJ�DUHD�ODQGEDVH�PXVW�EH�PDWXUH�WLPEHU��\LHOG�UHGXFWLRQ�RI������ ������ KD

����� KD

4XHHQ�&KDUORWWH 6WUDWKFRQD $UURZVPLWK .LQJFRPH 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������ ������ ������ ������ ������� KD

/RQJ�WHUP�ODQGEDVH��KD� ������ ������� ������ ������ ������� KD

�VW�GHFDGH�FXW��P
�
�\U� ������� ��������� ������� ������� ��������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ������� ��������� ������� ������� ��������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ������� ���� 6KRUW�WHUP ��������

/RQJ�WHUP ������� ���� /RQJ�WHUP ��������

1RUWKHUQ�JRVKDZN�VVS�� ODLQJL

,�UHPRYHG�����RI�WKH�:+$�ODQG�EDVH�>������������ �������KD@�WR�DFFRXQW�IRU�WKH�����ROG�JURZWK�UHTXLUHPHQW�LQ�WKH�3)$��7KH�DOWHUQDWLYH�DSSURDFK�LV�WR�

UHGXFH�\LHOGV�DFFRUGLQJ�WR�WKH�FKDQJH�LQ�HIIHFWLYH�URWDWLRQ�DJH��7KLV�ZDV�WHVWHG�XVLQJ�DQ�DYHUDJH�UHJHQHUDWHG�VWDQG�\LHOG�WDEOH�IRU�6WUDWKFRQD�76$��WKH�\LHOG�

UHGXFWLRQ�ZDV�DERXW������7KHUHIRUH�WKH�EHWWHU�DSSURDFK�LV�WR�WDNH�WKH�����RXW�RI�WKH�ODQGEDVH�

,�FDOFXODWHG�DQRWKHU�(5$�IRU�WKH�UHPDLQGHU�RI�WKH�3)$��RQ�ZKLFK�WKH�JXLGHOLQH�VSHFLILHV�����PDWXUH�WLPEHU�PXVW�EH�PDLQWDLQHG�

(5$� ������������� �����\U�RQ�UHPDLQLQJ�����RI�IRUHVW��DIWHU�����UHPRYHG�IRU�ROG�JURZWK�FRQVWUDLQW���

7KLV�(5$��UHGXFHV�0$,�E\�������P��KD�\U��EDVHG�RQ�DYHUDJH�PDQDJHG�VWDQG�\LHOG�WDEOHV�IRU�6WUDWKFRQD�76$���DVVXPLQJ�D�FKDQJH�IURP�&0$,�DW�����\U���

7KHUHIRUH�������������� ������UHGXFWLRQ�RQ�\LHOGV�IURP�WKH�3)$�

&RUWH[�&RQVXOWDQWV�,QF� $����
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$FFRXQW 1RUWKHUQ�JRVKDZN��$FFLSLWHU�JHQWLOLV�DWULFDSLOOXV �

%UHHGLQJ�5DQJH� %& H[FHSW $UURZVPLWK 6WUDWKFRQD 4XHHQ�&KDUORWWH .LQJFRPH

���

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

QHVW�DUHD ���7KUHH����KD�QHVW�VLWHV�H[FOXGHG�IURP�KDUYHVWLQJ ���� KD

SRVW�IOHGJLQJ�DUHD �������RI�WKH�UHPDLQGHU�RI�WKH�SRVW�IOHGJLQJ�DUHD�PXVW�EH�ROG�JURZWK ���� KD

�������RI�UHPDLQLQJ�SRVW�IOHGJLQJ�ODQGEDVH�PXVW�EH�PDWXUH�WLPEHU��\LHOG�UHGXFWLRQ�RI������ ����� KD

���� KD

%& H[FHSW $UURZVPLWK 6WUDWKFRQD 4XHHQ�&KDUORWWH .LQJFRPH 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ���������� ������ ������ ������ ������ ���������� KD

/RQJ�WHUP�ODQGEDVH��KD� ���������� ������ ������� ������ ������ ���������� KD

�VW�GHFDGH�FXW��P
�
�\U� ���������� ������� ��������� ������� ������� ���������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ���������� ������� ��������� ������� ������� ���������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� ��� ��������

/56< ��������� ��� ��������

1RUWKHUQ�JRVKDZN�VVS��DWULFDSLOOXV

,�UHPRYHG�����RI�WKH�:+$�ODQG�EDVH�>����������� ������KD@�WR�DFFRXQW�IRU�WKH�����ROG�JURZWK�UHTXLUHPHQW�LQ�WKH�3)$��7KH�DOWHUQDWLYH�DSSURDFK�LV�WR�UHGXFH�

\LHOGV�DFFRUGLQJ�WR�WKH�FKDQJH�LQ�HIIHFWLYH�URWDWLRQ�DJH��7KLV�ZDV�WHVWHG�XVLQJ�DQ�DYHUDJH�UHJHQHUDWHG�VWDQG�\LHOG�WDEOH�IRU�6WUDWKFRQD�76$��WKH�\LHOG�UHGXFWLRQ�

ZDV�DERXW������7KHUHIRUH�WKH�EHWWHU�DSSURDFK�LV�WR�WDNH�WKH�����RXW�RI�WKH�ODQGEDVH�

,�FDOFXODWHG�DQRWKHU�(5$�IRU�WKH�UHPDLQGHU�RI�WKH�3)$��RQ�ZKLFK�WKH�JXLGHOLQH�VSHFLILHV�����PDWXUH�WLPEHU�PXVW�EH�PDLQWDLQHG�

(5$� ������������� �����\U�RQ�UHPDLQLQJ�����RI�IRUHVW��DIWHU�����UHPRYHG�IRU�ROG�JURZWK�FRQVWUDLQW���7KLV�(5$��UHGXFHV�0$,�E\�������P��KD�\U��EDVHG�RQ�

DYHUDJH�PDQDJHG�VWDQG�\LHOG�WDEOHV�IRU�6WUDWKFRQD�76$���DVVXPLQJ�D�FKDQJH�IURP�&0$,�DW�����\U���7KHUHIRUH�������������� ������UHGXFWLRQ�RQ�\LHOGV�IURP�

WKH�3)$�

&RUWH[�&RQVXOWDQWV�,QF� $����



7LPEHU�6XSSO\�,PSDFWV�RI�WKH�,GHQWLILHG�:LOGOLIH�0DQDJHPHQW�6WUDWHJ\��9ROXPH�, $SSHQGL[����6SHFLHV�DQG�3ODQW�&RPPXQLW\�,PSDFW�&DOFXODWLRQV

$FFRXQW 3DFLILF�ZDWHU�VKUHZ��6RUH[�EHQGLULL �

%UHHGLQJ�5DQJH� )UDVHU

$FFRXQW�HOHPHQWV� 7+/%�LPSDFW

:+$ ������P�QR�DFWLYLW\�UHVHUYH�]RQH��DQG�D����P�PDQDJHPHQW�]RQH�ZLWK�����UHWHQWLRQ� ���� KD

���WKH�50$*�UHTXLUHPHQWV�IRU�6��VWUHDPV�����P�UHVHUYH�]RQH�� ����� KD

����DQG����P�PDQDJHPHQW�]RQH��ZLWK�PD[LPXP�����UHWHQWLRQ ���� KD

)UDVHU 7RWDO

6KRUW�WHUP�ODQGEDVH��KD� ������� ������� KD

/RQJ�WHUP�ODQGEDVH��KD� ������� ������� KD

�VW�GHFDGH�FXW��P
�
�\U� ��������� ��������� P

�
�\U

/RQJ�WHUP�FXW��P
�
�\U� ��������� ��������� P

�
�\U

,PSDFW�SHU�:+$ � P
�
�\U 3URYLQFLDO��76$�	7)/��,PSDFW

6KRUW�WHUP ��������� ������ ��������

/56< ��������� ������ ��������

3DFLILF�ZDWHU�VKUHZ

:+$

7KH�DUHD�RI�WKH����P�QR�DFWLYLW\�ULSDULDQ�UHVHUYH�]RQH��5=��GHSHQGV�RQ�WKH�OHQJWK�RI�VWUHDP�RFFXSLHG�

7KH����P�PDQDJHPHQW�]RQH��50=��LQYROYHV�UHWDLQLQJ�����RI�WKH�EDVDO�DUHD�

(DFK�RFFXUUHQFH�RI�3DFLILF�ZDWHU�VKUHZ�LQYROYHV�DERXW���NP�RI�VWUHDP�UHDFK��SHUV�FRPP�.DWK\�3DLJH��YLD�7RU\�6WHYHQV��$SULO����������

7UHDWLQJ�EDVDO�DUHD�UHWHQWLRQ�DV�ODQG�DUHD�IRU�VLPSOLFLW\
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7KHUHIRUH��DERXW�����RI�WKH�7+/%�LV�GU\�EHOW�ILU�3\�QRW�PDQDJHG�XQGHU�VHOHFWLRQ�V\VWHP�
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����0LOH�+RXVH .DPORRSV ������ ����� ������� �������

$UURZ 1HOVRQ ������ ����� ������ ������

$UURZVPLWK 9DQFRXYHU ����� ����� ������ ������

%& �������� ����� �������� ��������

%RXQGDU\ 1HOVRQ ������ ����� ������ ������

%XONOH\ 3ULQFH�5XSHUW ������ ����� ������ ������

&DULERR�5HJLRQ ������� ����� ������� �������

&DVVLDU 3ULQFH�5XSHUW ������ ����� ������ ������

&UDQEHUU\ 3ULQFH�5XSHUW � ���� � �

&UDQEURRN 1HOVRQ ������ ����� ������ ������

'DZVRQ�&UHHN�&RQLI 3ULQFH�*HRUJH ������ ����� ������� �������

)RUW�1HOVRQ�&RQLI 3ULQFH�*HRUJH ������� ����� ������� �������

)RUW�6W��-RKQ��&RQLI 3ULQFH�*HRUJH ������� ����� ������� �������

)UDVHU 9DQFRXYHU ������ ����� ������� �������

*ROGHQ 1HOVRQ ������ ����� ������ ������

,QYHUPHUH 1HOVRQ ������ ����� ������ ������

.DOXP�1RUWK 3ULQFH�5XSHUW ������ ����� ������� ������

.DOXP�6RXWK��1DVV� 3ULQFH�5XSHUW ����� ����� ������ ������

.DPORRSV .DPORRSV ������ ����� ������� �������

.DPORRSV�5HJLRQ ������� ����� ������� �������

.LQJFRPH 9DQFRXYHU ������ ����� ������� ������

.LVSLR[ 3ULQFH�5XSHUW ������ ����� ������� ������

.RRWHQD\�/DNH 1HOVRQ ������ ����� ������ ������

/DNHV 3ULQFH�5XSHUW ������ ����� ������� �������

/LOORRHW .DPORRSV ������ ����� ������ ������

0DFNHQ]LH 3ULQFH�*HRUJH ������� ����� ������� �������

0HUULWW .DPORRSV ������ ����� ������� ������

0LG�&RDVW 9DQFRXYHU ������ ����� ������� ������

0RULFH 3ULQFH�5XSHUW ������ ����� ������� �������

1HOVRQ�5HJLRQ ������� ����� ������� �������

1RUWK�&RDVW 3ULQFH�5XSHUW ������ ����� ������ ������

2NDQDJDQ .DPORRSV ������ ����� ������� �������

3U��*HRUJH�5HJLRQ ������� ����� �������� ��������

3U��5XSHUW�5HJLRQ ������� ����� ������� �������

3ULQFH�*HRUJH 3ULQFH�*HRUJH ������� ����� ������� �������

4XHHQ�&KDUORWWH 9DQFRXYHU ����� ����� ������ ������

4XHVQHO .DPORRSV ������� ����� ������� �������

5HYHOVWRNH 1HOVRQ ����� ����� ������ �����

5REVRQ�9DOOH\ 3ULQFH�*HRUJH ������ ����� ������ ������

6RR 9DQFRXYHU ������ ����� ������ ������

6WUDWKFRQD 9DQFRXYHU ������ ����� ������� �������

6XQVKLQH�&RDVW 9DQFRXYHU ������ ����� ������� ������

9DQFRXYHU�5HJLRQ ������� ����� ������� �������

:LOOLDPV�/DNH .DPORRSV ������� ����� ������� �������

/7�7+/% /RQJ�WHUP�WLPEHU�KDUYHVWLQJ�ODQG�EDVH��KD�

67� 6KRUW�WHUP�WLPEHU�KDUYHVWLQJ�ODQG�EDVH����RI�/7�7+/%�

67�&XW 6KRUW�WHUP�KDUYHVW�YROXPH��P��\U�
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