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'LYLVLRQ� ��%6/�
'DWH�RI�&RPPHQFHPHQW� �������������
'DWH�RI�&RPSOHWLRQ� ������������
'DWH�RI�6XEPLVVLRQ� ������������
1R��RI�5HFRPPHQGDWLRQV� ������
6DQFWLRQHG�6WUHQJWK� ������
1R��RI�0HQ�VWXGLHG� �����
1R��RI�YDFDQFLHV� �����
1R��RI�SRVWV�LGHQWLILHG�VXUSOXV� ������
)LQDQFLDO�LPSOLFDWLRQV� ��5V� �����������
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1R� &RQWHQWV� 3DJH�1R�

�� $FNQRZOHGJHPHQW��7HUPV�RI�5HIHUHQFH��$XWKRULW\�$QG�0HWKRGRORJ\� ��

�� 6XPPDU\�RI�5HFRPPHQGDWLRQV� ��

�� &KDSWHU�±�,��,QWURGXFWLRQ� ��

�� &KDSWHU�±�,,�([LVWLQJ�3URFHGXUH� �����

�� &KDSWHU�±�,,,�&ULWLFDO�$QDO\VLV� ������

�� &KDSWHU�±�,9�6XPPDU\�RI�3RVWV�,GHQWLILHG�6XUSOXV� ���

�� &KDSWHU�±�9�)LQDQFLDO�,PSOLFDWLRQV� ���
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7KH� ZRUN�VWXG\� WHDPV� H[SUHVV� LWV� JUDWLWXGH� WRZDUGV� 1RPLQDWHG� RIILFHUV� DQG�6XSHUYLVRUV�ZKRVH�JXLGDQFH�SURYLGHG�D�VXFFHVVIXO�FRQFOXVLRQ�WR�WKLV�VWXG\��
7KH�WHDP�LV�YHU\�WKDQNIXO�WR�DOO�WKH�VWDII�IRU�WKHLU�XVHIXO�JXLGDQFH�UHQGHUHG�WR�WKH�

ZRUN�VWXG\�WHDP�IRU�WKH�³5HYLHZ�RI�3DUFHO�	�/XJJDJH�3RUWHU�VWDII�LQ�%KXVDZDO�'LYLVLRQ´�
$87+25,7<�$1'�7(50�2)�5()(5(1&(

:RUN� VWXG\� RQ� ³5HYLHZ� RI� 3DUFHO� 	� /XJJDJH� 3RUWHU� VWDII� LQ� %KXVDZDO� 'LYLVLRQ´� KDV� EHHQ�
DSSURYHG�E\�$*0�DV�&UDVK�:RUN�6WXG\�ZLWK�VWXG\�1R��:6&5�&200/�%6/�������������

7KH� WHUP� RI� UHIHUHQFH� IRU� WKH� JLYHQ� ZRUN�VWXG\� LV� ³5HYLHZ� RI� 3RUWHUV� ZRUNLQJ� LQ�
3DUFHO�DQG�/XJJDJH�2IILFHV�LQ�%KXVDZDO�'LYLVLRQ�´�

0(7+2'2/2*<

7KH� ZRUN� VWXG\� ³5HYLHZ� RI� 3DUFHO� 	� /XJJDJH� 3RUWHU� VWDII� LQ� %KXVDZDO� 'LYLVLRQ´�
FRYHUV�3RUWHUV�GHSOR\HG�DW�YDULRXV�3DUFHO�	�/XJJDJH�GHSRWV�RI�%KXVDZDO�'LYLVLRQ��

7KH�ZRUN�VWXG\�WHDP�KDV�DGRSWHG�WKH�IROORZLQJ�WHFKQLTXH�WR�FRPSOHWH�WKH�VWXG\��
� &ROOHFWLRQ�RI�%DVLF�'DWD�UHJDUGLQJ�VDQFWLRQHG�VWUHQJWK�DQG�GHSOR\PHQW��
� $VVHVVPHQW�RI�ZRUNORDG�DW�GHSRWV��
� 'LVFXVVLRQ�LQ�GHWDLOV�ZLWK�FRRUGLQDWLQJ�RIILFHU���6XSHUYLVRU���6WDII��
� &ULWLFDO�DQDO\VLV�RI�WKH�GDWD�FROOHFWHG��
� 0DNLQJ�UHFRPPHQGDWLRQV�IRU�QHHG�EDVHG�VWDII�LQ�WKH�SUHVHQW�FRQWH[W��
� :RUNLQJ�RXW�ILQDQFLDO�LPSOLFDWLRQV�LQYROYHG�LQ�VDYLQJ�DV�D�UHVXOW�RI�VXUSOXV�VWDII���
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6U��1R� 5HFRPPHQGDWLRQ 3DJH�1R�
�� 5HFRPPHQGDWLRQ��������3RVWV�RI�3DUFHO�/XJJDJH�3RUWHU�

PD\�EH�VXUUHQGHU�LQ�3KDVHG�PDQQHU
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&KDSWHU�� ,QWURGXFWLRQ

7KH�5DLOZD\V�DUH�WKH�SULQFLSDO�PRGH�RI�WUDQVSRUW�RI�QDWLRQ�	�KDYH�SOD\HG�D�FUXFLDO�UROH�LQ�WKH�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�OLIH�RI�WKH�FRXQWU\��5DLOZD\V�KDYH�VXFFHVVIXOO\�DGDSWHG�WR�WKH�FKDQJLQJ�QHHGV�RI� WUDYHO�DQG�WUDQVSRUW�� ,W�KDV�DOVR�DEVRUEHG�DGYDQFHPHQW� LQ� WKH�WHFKQRORJ\�DQG�NHSW�LWVHOI�LQ�WXQH�ZLWK�WKH�UHTXLUHPHQWV�RI�PRYLQJ�D� ODUJH� YROXPH� RI� 3DVVHQJHUV� DQG� IUHLJKW� WUDIILF�� 5DLOZD\�GLVWULEXWHG�WKH�WDVN�DPRQJ�WKH�GLIIHUHQW�GHSDUWPHQW��

,W�KDV�DOVR�DEVRUEHG�DGYDQFHPHQW� LQ�WKH�WHFKQRORJ\�DQG�NHSW� LWVHOI� LQ�WXQH�ZLWK�WKH� UHTXLUHPHQWV�RI�PRYLQJ�D� ODUJH�YROXPH�RI�3DVVHQJHUV�DQG� IUHLJKW� WUDIILF��5DLOZD\�GLVWULEXWHG�WKH�WDVN�DPRQJ�WKH�GLIIHUHQW�GHSDUWPHQW���
,5� FDUULHV� D� KXJH� YDULHW\� RI� JRRGV� UDQJLQJ� IURP� PLQHUDO� RUHV�� IHUWLOL]HUV� DQG�SHWURFKHPLFDOV��DJULFXOWXUDO�SURGXFH�� LURQ�	�VWHHO��PXOWLPRGDO� WUDIILF�DQG�RWKHUV��3RUWV�DQG� PDMRU� XUEDQ� DUHDV� KDYH� WKHLU� RZQ� GHGLFDWHG� IUHLJKW� OLQHV� DQG� \DUGV�� 0DQ\�LPSRUWDQW�IUHLJKW�VWRSV�KDYH�GHGLFDWHG�SODWIRUPV�DQG�LQGHSHQGHQW�OLQHV��
&RPPHUFLDO�GHSDUWPHQW�LV�RQH�RI�WKH�LPSRUWDQW�GHSDUWPHQWV�RQ�,QGLDQ�5DLOZD\�DV�LW� UHQGHUHG� HIILFLHQW� VHUYLFH� WR� SDVVHQJHUV� 	� WUDGHUV� DQG� WDNHV� FDUH� RI� FROOHFWLRQ��DFFRXQWDEOH�DQG�UHPLWWDQFH�RI�WKH�WUDIILF�UHFHLSWV��%HLQJ�VHUYLFH�SURYLGHU�DJHQF\�WR�WKH�SDVVHQJHU� 	� WUDGHUV� KDV� WR� GHSXWH� VWDII� RI� FRPPHUFLDO� GHSDUWPHQW� DW� 3DUFHO� RIILFH��*RRGV� VKHG�� %RRNLQJ� RIILFH�� 5HVHUYDWLRQ� RIILFH� ZDLWLQJ� URRP�� UHWLULQJ� URRP� HWF��5HVHUYDWLRQ� RIILFHV�� ZKLFK� VWUHDPOLQH� D� KXJH� SRUWLRQ� RI� 5DLOZD\� HDUQLQJ�� SOD\� DQ�LPSRUWDQW�IXQFWLRQ�RI�&RPPHUFLDO�'HSDUWPHQW��%RRNLQJ�RI�*RRGV�WUDIILF�RYHU�5DLOZD\V�LV�DQ�LPSRUWDQW�IXQFWLRQ�RI�&RPPHUFLDO�'HSDUWPHQW��ZKLFK�VWUHDPOLQHV�D�KXJH�SRUWLRQ�RI�5DLOZD\�HDUQLQJ��

� %RRNLQJ� RI� 3DUFHO� WUDIILF� RYHU� 5DLOZD\V� LV� DQ� LPSRUWDQW� IXQFWLRQ� RI� &RPPHUFLDO�'HSDUWPHQW�� ZKLFK� VWUHDPOLQHV� D� KXJH� SRUWLRQ� RI� 5DLOZD\� HDUQLQJ�� 7R� IDFLOLWDWH�WUDQVSRUWDWLRQ�RI�SDUFHOV��3DUFHO�RIILFHV�DUH�IXQFWLRQLQJ�RQ�DOO�PDMRU�5DLOZD\�VWDWLRQV�RI�%6/� 'LYLVLRQ�� $W� WKHVH� VWDWLRQ� PDLQO\� WZR� W\SHV� RI� SDUFHO� WUDIILF� L�H� KDUG� SDUFHO� 	�SHULVKDEOH� LV� EHLQJ� KDQGOHG�� ,Q� DGGLWLRQ� WR� WKLV� SDVVHQJHU� OXJJDJH�� QHZVSDSHU��PDJD]LQHV�	�PHGLFLQH�DUH�EHLQJ�DOVR�KDQGOHG��*HQHUDOO\�SDUFHO�WUDIILF�LV�PRYHG�LQ�EUDNH�YDQ�RU�SDUFHO�YDQ��2Q�GHPDQG�LQ�VHDVRQ��SDUFHO�WUDLQ�LV�DOVR�EHLQJ�UXQ��
5DLOZD\V� DOVR� SURYLGH� FORDN� URRP� IDFLOLW\� IRU� NHHSLQJ� SDVVHQJHUV� OXJJDJH� DQG�EDJJDJH�DW�VWDWLRQ�SUHPLVHV��7KLV�IDFLOLW\�LV�SURYLGHG�DW�PDQ\�VWDWLRQV�RI�%6/�'LYLVLRQ�DQG�,QGLDQ�5DLOZD\��
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��� %ULHI�,QWURGXFWLRQ�RI�%KXVDZDO�GLYLVLRQ
%6/�6WDWLRQ�LV�DW�D�GLVWDQFH�RI�����.0V�IURP�0XPEDL�&67�WRZDUGV�1'/6�DQG�+:+�ZKLFK� LV� RQH� RI� WKH�PRVW� LPSRUWDQW� MXQFWLRQ� VWDWLRQV� LQ� &HQWUDO� 5DLOZD\�� � 7KHUH� LV� D�QXPEHU�RI�WUDLQV�RULJLQDWLQJ�IURP�&670��ZKLFK�DUH�JRLQJ�WR�HDVW�DQG�JRLQJ�WR�'HOKL�VLGH�KDOW�DW�%6/�DQG�VRPH�WUDLQV�OLNH�*RQGZDQD��([SUHVV�IURP�%6/��WR�1=0�DUH�RULJLQDWLQJ�IURP� %6/� -XQFWLRQ�� � %6/� SDUFHO� RIILFH� LV� RQH� RI� WKH� PRVW� WKUREELQJ� FHQWHUV� RI� %6/�VWDWLRQ��

�����������%6/�DQG�QHLJKERULQJ�DUHDV�DUH�O\LQJ�LQ�WKH�DJULFXOWXUDO�EHOW�ZLWK�EDQDQD���OHPRQ��PDQJRV�� JUDSHV� WKH� PDMRU� SURGXFWV� ZKLFK� DUH� WUDQVSRUWHG� WR� GLIIHUHQW� SDUWV� RI� WKH�FRXQWU\��ZKHUHDV�KRVLHU\��5HG�	�*UHHQ�&KLOO\�HWF�DUH�WKH�PDLQ�FRPPRGLWLHV�ERRNHG�WR�YDULRXV�VWDWLRQV�RI�%6/�'LY�
���� �$XWKRULW\�RI�FRQWURO
6U�'&0� �� %6/� LV� WKH� RYHUDOO� DGPLQLVWUDWLYH� RIILFHU� RI� WKH� FRPPHUFLDO� GHSDUWPHQW� DW�GLYLVLRQDO�OHYHO�� � �7KH�DXWKRULW\�RI�FRQWURO�FKDUW�� � LV�VKRZQ�EHORZ��7KHUH�DUH����SDUFHO�GHSRWV�LQ�%6/�GLYLVLRQ���
���������2UJDQL]DWLRQ�VHW�XS�RI�&RPPHUFLDO�6WDII�RYHU�%6/�'LYLVLRQ

6U��'LYLVLRQDO�&RPPHUFLDO�0DQDJHU�

'LYLVLRQDO�&RPPHUFLDO�0DQDJHU�

$VVLVWDQW��&RPPHUFLDO�0DQDJHU�

&KLHI�3DUFHO�6XSHUYLVRU�

+3&�&3&�

63&�

3&�

3DUFHO�3RUWHU�
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������������2OG�<DUG�6WLFN�RI�3DUFHO�'HSRWV�RI�%6/�'LYLVLRQ

���� 'HSRW�ZLVH�3RUWHUV�6FDOH�&KHFN�RI�%6/�'LY��DV�RQ�������������

��� 6WDWLRQV�2SHQ�IRU�3DUFHO��/XJJDJH�	�&ORDN�5RRP
����)ROORZLQJ�GHSRWV�DUH�DYDLODEOH�XQGHU�%KXVDZDO�'LYLVLRQ��
���%KXVDZDO� ���%DGQHUD�
���'HYODOL� ���$PUDYDWL�
���1DVLN�5RDG� ���%XUKDQSXU�
����0DQPDG� ����.KDQGDZD�
���-DOJDRQ� 
����/DVDOJDRQ��
���$NROD� 
�&ORDN�5RRP�IDFLOLW\�QRW�DYDLODEOH��

<DUG�6WLFN�RI�3DUFHO�/XJJDJH�2IILFH�
3UHSDUDWLRQ�RI�3DUFHO�:D\�%LOO� ���3:%$V�3HU�5,7(6�	�5DLOZD\�%RDUG�)RU�+DUG�

3DUFHO��
3UHSDUDWLRQ�RI�3DUFHO�:D\�%LOO� ���3:%�)RU�3HULVKDEOH�	�1HZV�3DSHU�$V�3HU�5,7(6�	��

5DLOZD\�%RDUG�)RU�+DUG�3DUFHO�
:HLJKPHQW�RI�3DFNDJHV� ��+U�3HU�7RQQH�
0DUNLQJ�RI�3DFNDJHV� ��3DFNDJH�3HU�0LQXWH�
/RDGLQJ�RU�8QORDGLQJ�� ����3DFNDJHV�3HU�6KLIW�3HU�&OHUN�
5HSDFNLQJ��6RUWLQJ��6HDOLQJ��
/DEHOOLQJ�

��&OHUN�)RU���/XJJDJH�9DQ�2U���3DUFHO�9DQ�
&ORDN�5RRP� ��&OHUN�)RU�����&ORDN�5RRP�7LFNHWV�
3DUFHO�/XJJDJH�3RUWHU� ���4WO�3HU�6KLIW�

6O� 'HSRW� 66� 025�� 9$&�
�� %6/� ��� ��� ���
�� 005� ��� ��� ���
�� '9/� ��� ��� ���
�� /6� ��� ��� ���
�� 1.� ��� ��� ���
�� -/� ��� ��� ���
�� $0,� ��� ��� ���
�� $.� ��� ��� ���
�� %'� ��� ��� ���
�� .1:� ��� ��� ���
�� 6U��'&0� ��� ��� ���
�� %$8� ��� ��� ���
� 7RWDO� ���� ��� ���



ϭϬ�

��� $FWLYLWLHV�RI�SDUFHO�RIILFH

$V�SHU� WKH�4XDQWXP�RI� 7UDIILF�	�ZRUNORDG��PDQSRZHU� L�H� 3DUFHO� FOHUNV��1XPEHU�PDUNHU�	�SDUFHO�SRUWHUV���OXJJDJH�SRUWHUV�VWDIIV�KDYH�EHHQ�SRVWHG�DW�SDUFHO�RIILFHV���)RU�VPRRWK�IXQFWLRQLQJ�RI�SDUFHO�RIILFH��WKH�3DUFHO VWDIIV�DUH�UHTXLUHG�WR�GR�YDULRXV�W\SHV�RI�DFWLYLWLHV����
��������7KH�PDMRU�DFWLYLWLHV�SHUWDLQLQJ�WR�3DUFHO�ZRUNV�DUH�LQGLFDWHG�DV�XQGHU���
� /RDGLQJ�	�8QORDGLQJ�RI�3DUFHOV��
� %RRNLQJ�RI�3DUFHO��/XJJDJH��+DUG�DQG�3HULVKDEOH�SDUFHOV��
� 'HSRVLW�RI�OHIW�/XJJDJH�LQ�&ORDN�URRP��
� 4XLFN�UHPRYDO���'HOLYHU\�RI�3DFNDJHV��
� 6WRFNLQJ�RI�3DUFHOV�LQ�VKHGV��
� 7UDQVSRUWLQJ��6KLIWLQJ�RI�SDFNDJHV�IURP�RQH�SRLQW�WR�DQRWKHU��RQH�3ODWIRUP�WR�

DQRWKHU��
� 7R�JLYH�SURSHU�JXLGDQFH�DQG�HQWU\�LQ�ORDGLQJ�ERRN�DQG�OHGJHUV��
� 7R�GHSRVLW�8QFODLPHG���8QFRQQHFWHG�SDUFHOV� LQ�/32�	�DUUDQJH�WKHLU�GLVSRVDO�

WKURXJK�DXFWLRQ��
� 3UHSDUDWLRQ�RI�ZD\�ELOOV�DQG�RWKHU�PRQH\�UHFHLSWV�
� 3RVWLQJ�DQG�FKHFNLQJ�RI�FDVK�HDUQHG�IURP�SDUFHOV��
� 8SNHHS� DQG� 0DLQWDLQ� RI� DOO� UHOHYDQW� UHFRUGV� DQG� FRUUHVSRQGHQFH� RI� SDUFHO�

KDQGOLQJ��
� 3UHSDUDWLRQ� RI� LQGHQWV� DQG� WR� HQVXUH� SULQWLQJ� DQG� VXSSO\� RI� PRQH\� YDOXH�

ERRNV�WR�EH�XVHG�IRU�SDUFHO�RIILFH��
� 3UHSDUDWLRQ�RI�YDULRXV�UHWXUQV�DQG�VWDWHPHQWV�UHODWHG�WR�SDUFHOV��
��������$FWLYLWLHV�RI�3DUFHO�6XSHUYLVRU���
� 6WDII�PDQDJHPHQW��
� %DODQFH�VKHHW�	�3&'2�SUHSDUDWLRQ����
� &RUUHVSRQGHQFH�ZLWK�GLYLVLRQ��
� 6XSHUYLVLRQ�RI�RXWZDUG�DQG�LQZDUG�SDFNDJHV��&OHDUDQFH�RI�ROG�SDFNDJHV���
� :RUN�UHODWHG�ZLWK�FODLPV��'LVUHSRUW�SUHSDUDWLRQ�IRU�GDPDJHG�SDFNDJHV��
� 5HSRUW�SUHSDUDWLRQ�IRU�RYHUFDUULHG�	�QRQ�UHFHLYHG�SDFNDJHV���
� $XFWLRQ�VHOO�	�ORVW�SURSHUW\�RIILFH�PDQDJHPHQW��0DUNHWLQJ�ZLWK�WUDGHUV��
� ,QVSHFWLRQ�RI�SODWIRUP��FOHDQOLQHVV�PDLQWHQDQFH�DQG�RIILFH�PDQDJHPHQW��
� (QVXULQJ�HDUO\�GLVSRVDO�RI�SDFNHWV�LQ�RUGHU�WR�DYRLG�GHWHQWLRQ���
��������$FWLYLWLHV�RI�3DUFHO�&OHUN����
� &KHFNLQJ�RI�RXWZDUG�SDFNDJHV��ZHLJKLQJ���GLPHQWLRQ�FKHFNLQJ��DQG�SDUFHO�ZD\�

ELOO�SUHSDUDWLRQ��
� ,VVXH�RI�OXJJDJH�WLFNHW��
� &XVWRG\�RI�FORDN�URRP�SDFNDJHV�DQG�LWV�UHOHDVH��
� $FFRXQWLQJ�RI�3:%���/XJJDJH�WLFNHWV�DQG�&ORDN�5RRP�WLFNHWV���
� 'HOLYHU\�RI�OXJJDJH��SHULVKDEOH�DUWLFOHV�DIWHU�FORVLQJ�RI�OXJJDJH�RIILFH��
� &KHFNLQJ�RI�55V��FODVV��PLVGHFODUDWLRQ��XQGHUFKDUJHV�	�UHZHLJKLQJ�RI�

SDFNDJHV��
� 3HWURO�FKHFNLQJ�RI�ELNHV�DQG�IRXU�ZKHHOHUV��



ϭϭ�

� 6HSDUDWH�PDLQWHQDQFH�RI�YDULRXV�DFFRXQWLQJ�ERRNV�3:%���IRU�ORFDO��IRUHLJQ��
+&'�DQG�FDVK�ERRNV�IRU�LQZDUG�DQG�RXWZDUG��

� (QWHULQJ�LQ�XQORDGLQJ�ERRN�DIWHU�XQORDGLQJ�RI�SDFNDJHV��
� &ROOHFWLRQ�RI�SDFNDJHV�IURP�SODWIRUP�WR�RIILFH�DV�SHU�XQORDGLQJ�ERRN���
� &KHFNLQJ�RI�3:%�DW�LQZDUG�RIILFH��UHZHLJKPHQW�RI�SDFNDJHV���
� &ROOHFWLRQ�RI�XQGHUFKDUJHV���ZKDUIDJH�HWF���
� 'HOLYHU\�RI�OHDVH�SDFNDJHV��FROOHFWLRQ�RI�SHULVKDEOH�GHSRVLW�	�LWV�UHIXQG��
� ,VVXH� RI�PHPR� IRU� GLVSRVDO� RI� SHULVKDEOH� ZHVWDJHV� LQ� SUHVHQFH� RI� &+,� DQG�

53)��
� 0DLQWHQDQFH�RI�FDVK�ERRN��GHSRVLW�RI�FDVK�	�SUHSDUDWLRQ�RI�FDVK�VWDWHPHQW�����
���������$FWLYLWLHV�RI�7UDQVLW�3DUFHO�&OHUN����
� (QWHULQJ�LQWR�UHJLVWHU�XQORDGLQJ�	�ORDGLQJ�GHWDLOV�RI�WUDQVLW�SDFNDJHV���
� (QVXULQJ�LWV�VPRRWK�DQG�VDIH�VWRUDJH��
� (QVXULQJ�VPRRWK�WUDQVLW�RI�SDFNDJHV�RQ�SODWIRUP��



ϭϮ�

��� �������$FWLYLWLHV�DW�YDULRXV�SDUFHO�GHSRWV�RI�%KXVDZDO�GLYLVLRQ
1RWH��:HLJKW�LQ�DOO�UHODWHG�WDEOHV�LV�LQ�TXLQWDOV��

����� $PUDYDWL�3DUFHO�2IILFH����
2XWZDUG� &RPPRGLWLHV� �� �� +RXVH� KROG� PDWHULDOV�� 5HDG\PDGH� &ORWKHV�� 0RWRUF\FOHV� �� +DUG�
3DUFHO��3HULVKDEOH�HWF��
,QZDUG�&RPPRGLWLHV����+RXVH�KROGV�PDWHULDOV��+DUG�3DUFHO��HWF��
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5HVW�

*LYHU�
3DUFHO�3RUWHU� ��� 1LO� 1LO� 1LO�

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� �������� ������� ���������� ����� ��������
'DLO\�$YHUDJH� ������ ������ ����� ���� ������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG�LV������SDFNDJHV�DQG������TXLQWDOV�LQ�ZHLJKWV�DQG�LQZDUG�LV������SDFNDJHV�DQG�
�����TXLQWDOV�LQ�ZHLJKWV��

/XJJDJH�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

�������� ������ ����� ������� ������ ������
�������� ������ ����� �������� ����� �����
0RQWKO\�$YHUDJH� �������� ������� ��������� ������� �������
'DLO\�$YHUDJH� ������ ������ �������� ������� �����



ϭϯ�

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV������SDFNDJHV�DQG�����TXLQWDOV�LQ�ZHLJKWV��

&ORDN�5RRP�ILJXUHV�RI�VWDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV�����SDFNDJHV�DQG��� &ORFN�5RRP�7LFNHWV�

����� %DGQHUD�3DUFHO�2IILFH

2XWZDUG�&RPPRGLWLHV�����+RXVH�KROG�PDWHULDOV���0RWRUF\FOHV���+DUG�3DUFHO��HWF���
,QZDUG�&RPPRGLWLHV����+RXVHKROGV�PDWHULDOV��0RWRUF\FOHV���+DUG�3DUFHO��HWF���
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5HVW�

*LYHU�
3DUFHO�3RUWHU� ��� ��� ��� ���

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� ������ ���� ��������� ������� �������
'DLO\�$YHUDJH� ����� ����� �������� ����� �����

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG�LV����SDFNDJHV�DQG�����TXLQWDOV�LQ�ZHLJKWV�DQG�LQZDUG�LV�����SDFNDJHV�DQG�����
TXLQWDOV�LQ�ZHLJKWV��

&ORFN�5RRP�5HFRUG�
<HDU� 1R�2I�&ORFN�5RRP�7LFNHW�

1R�RI�3DFNDJHV�
����������� ���� ����

0RQWKO\�$YHUDJH� ϯϭ͘ϳϱ ϰϴ͘ϭϲ
'DLO\�$YHUDJH� Ϭϭ ϭ͘ϲϬ



ϭϰ�

/XJJDJH�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

�������� ���� ���� ������� ����� �����
�������� ���� ���� ������� ���� ����
0RQWKO\�$YHUDJH� ������ ������ ������ ��� ������
'DLO\�$YHUDJH� ����� ����� ���� ������ ������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV�����SDFNDJHV�DQG����TXLQWDOV�LQ�ZHLJKWV��

&ORFN�5RRP�ILJXUHV�RI�VWDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV�����SDFNDJHV�DQG��� &ORFN�5RRP�7LFNHWV�

&ORFN�5RRP�5HFRUG�
<HDU� 1R�2I�&ORFN�5RRP�7LFNHW�

1R�RI�3DFNDJHV�
����������� ���� ����

0RQWKO\�$YHUDJH� ϯϯ͘ϱ ϰϳ͘ϯϯ
'DLO\�$YHUDJH� ϭ͘ϭϭ ϭ͘ϱϳ



ϭϱ�

����� $NROD�3DUFHO�2IILFH
2XWZDUG�&RPPRGLWLHV������ �+RXVHKROGV�PDWHULDOV��/HPRQ���+XPDQ�KDLUV���0RWRUF\FOHV��%LGL��
$MZDLQ��+DUGZDUH�LWHPV��HPSW\�EDVNHWV���)LVKHV�HWF�,QZDUG�&RPPRGLWLHV����+RXVHKROGV�PDWHULDOV��0RWRUF\FOHV���)LVKHV��%LGL�HWF��
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�ERWK�
RXWZDUG�LV������SDFNDJHV�DQG������TXLQWDOV�LQ�ZHLJKWV�DQG�LQZDUG�LV������SDFNDJHV�DQG������
TXLQWDOV�LQ�ZHLJKWV��

/XJJDJH�7UDIILF

<HDU� 2XWZDUG�
3DFNDJH� :HLJKW� (DUQLQJ�

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

0RQWKO\�$9*� ������ ������� ���������
'DLO\�$9*� ������ ������ ���������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV������SDFNDJHV�DQG�����TXLQWDOV�LQ�ZHLJKWV��

'HVLJQDWLRQ� ������ ������ ������ 5*�
3DUFHO�3RUWHU� ��� ��� ��� ���

� � � � � 3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$9*� �������� ����� ��������� �������� �����
'DLO\�$9*� ������� ����� ������ ������� ���



ϭϲ�

&ORFN�5RRP�ILJXUHV�RI�VWDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV�����SDFNDJHV�DQG���� &ORFN�5RRP�7LFNHWV�

����� %XUKDQSXU�3DUFHO�2IILFH
2XWZDUG�&RPPRGLWLHV�����+RXVH�KROG�PDWHULDOV���0RWRUF\FOHV���JUHHQ�YHJHWDEOHV��FORWK�HWF��
,QZDUG�&RPPRGLWLHV����+RXVHKROGV�PDWHULDOV��0RWRUF\FOHV��JUHHQ�YHJHWDEOHV�HWF��
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� �������� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5HVW�

*LYHU�
3DUFHO�3RUWHU� ��� 1LO� 1LO� 1LO�

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� ������� ������� �������� ������� ������
'DLO\�$YHUDJH� ������ ����� �������� ����� �����������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK� RXWZDUG� LV� ������� SDFNDJHV� DQG� ������� ZHLJKWV� LQ� TXLQWDOV� DQG� LQZDUG� LV� ��������
SDFNDJHV�DQG�������TXLQWDOV�LQ�ZHLJKWV��

&ORFN�5RRP�5HFRUG� �
<HDU� 1R�2I�&ORFN�5RRP�7LFNHW�

1R�RI�3DFNDJHV�
$PRXQW�

����������� ����� ����� ������
0RQWKO\�$YHUDJH� ϭϱϳ͘ϱ ϭϲϮ͘ϯϯ ϯϬϲϵ͘ϱϴ
'DLO\�$YHUDJH� Ϭϱ͘Ϯϱ Ϭϱ͘ϰϭ ϭϬϮ͘ϯϭ



ϭϳ�

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV�������SDFNDJHV�DQG�������TXLQWDOV�LQ�ZHLJKWV��

&ORFN�5RRP�ILJXUHV�RI�VWDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV��������SDFNDJHV�DQG������ &ORFN�5RRP�7LFNHWV�

������.KDQGZD�3DUFHO�2IILFH�
2XWZDUG�&RPPRGLWLHV�����+RXVH�KROG�PDWHULDOV�� �0RWRUF\FOHV���)UHVK�YHJHWDEOH��&KLOOL��$UEL��
2QLRQ��&DVKHZ�1XW��)LVK�HWF,QZDUG� &RPPRGLWLHV�� �� +RXVHKROGV� PDWHULDOV�� 0RWRUF\FOHV� �� 3DQ�PDVDOD�� )LVKHV�� *UHHQ�
YHJHWDEOHV��0DZD��&DVKHZ�1XW�HWF�
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5*�/5�
3DUFHO�3RUWHU� ��� ��� ��� ���

/XJJDJH�7UDIILF

<HDU� 2XWZDUG�
3DFNDJH� :HLJKW� (DUQLQJ�

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

0RQWKO\�$YHUDJH� ������ ���������������������������������
'DLO\�$YHUDJH� ����� ����� �������

&ORFN�5RRP�5HFRUG� �
<HDU�� 1R�2I�&ORFN�5RRP�7LFNHW�

1R�RI�3DFNDJHV�
$PRXQW�

����������� ���� ���� �����
0RQWKO\�$YHUDJH� ϭϱ͘ϯϯ ϭϵ͘ϳϱ ϯϮϵ͘ϯϰ
'DLO\�$YHUDJH� Ϭ͘ϱϭ Ϭ͘ϲϲ ϭϬ͘ϵϴ



ϭϴ�

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG�LV������SDFNDJHV�DQG������TXLQWDOV�LQ�ZHLJKWV�DQG�LQZDUG�LV�������SDFNDJHV�DQG�
������TXLQWDOV�LQ�ZHLJKWV��

/XJJDJH�7UDIILF

<HDU� 2XWZDUG�
3DFNDJH� :HLJKW� (DUQLQJ�

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

0RQWKO\�$YHUDJH� ������� ������ ������
'DLO\�$YHUDJH� ������ ����� ��������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV�����SDFNDJHV�DQG�����TXLQWDOV�LQ�ZHLJKWV��

&ORFN�5RRP�ILJXUHV�RI�VWDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV������SDFNDJHV�DQG��� &ORFN�5RRP�7LFNHWV�

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� �������� ������� ���������� ������� ��������
'DLO\�$YHUDJH� ������� ������ ��������� ������� ������

&ORFN�5RRP�5HFRUG� �
<HDU� 1R�2I�&ORFN�5RRP�7LFNHW�

1R�RI�3DFNDJHV�
$PRXQW�

����������� ���� ����� ������
0RQWKO\�$YHUDJH� ϳϭ͘ϰϭ ϭϮϲ͘ϲϲ ϮϭϱϬ͘ϰϭ
'DLO\�$YHUDJH� ϬϮ͘ϯϴ Ϭϰ͘ϮϮ ϳϭ͘ϲϴ



ϭϵ�

����� %KXVDZDO�3DUFHO�2IILFH� �&RPPRGLWLHV�GHDOW�DW�WKH�SDUFHO�RIILFH��%KXVDZDO��
2XWZDUG�&RPPRGLWLHV������*HQHUDO�JRRGV��/HPRQ���0RWRUF\FOHV���3ODVWLF�0DWV��,FH�)LVK�HWF
,QZDUG�&RPPRGLWLHV�� ��+RXVHKROGV�PDWHULDOV��0RWRU� F\FOHV� ��%HWHO� OHDYHV��*HQHUDO�3DUFHOV�
HWF�
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5*�/5�
3DUFHO�3RUWHU� ��� ��� ��� ���

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� ��������� ������ ���������� ��������� �����������
'DLO\�$YHUDJH� �������� ������� ���������� ������� ������������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG�LV�������SDFNDJHV�DQG�������TXLQWDOV�LQ�ZHLJKWV�DQG�LQZDUG�LV�������SDFNDJHV�
DQG������TXLQWDOV�LQ�ZHLJKWV��

/XJJDJH�7UDIILF

<HDU� 2XWZDUG�
3DFNDJH� :HLJKW� (DUQLQJ�

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

0RQWKO\�$YHUDJH� ���� ������� ��������
'DLO\�$YHUDJH� ��� ����� ����������������



ϮϬ�

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV�����SDFNDJHV�DQG�����TXLQWDOV�LQ�ZHLJKWV��
&ORFN�5RRP�ILJXUHV�RI�VWDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV�����SDFNDJHV�DQG���� &ORFN�5RRP�7LFNHWV�
938�ORDGLQJ�ILJXUHV�RI�VWDWLRQ�

��
7KLV�ILJXUH�LV�QRW�LQFOXGHG�LQ�RXWZDUG�SDUFHO�WUDIILF

����� -DOJDRQ�3DUFHO�2IILFH �&RPPRGLWLHV�GHDOW�DW�WKH�SDUFHO�RIILFH�-DOJDRQ��

2XWZDUG�&RPPRGLWLHV�����+RXVH�KROG�PDWHULDOV���0RWRUF\FOHV���3HULVKDEOH�)ORZHUV�HWF
,QZDUG�&RPPRGLWLHV����*HQHUDO�*RRGV��3HULVKDEOH��)LVK��HWF�
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5*�
3DUFHO�3RUWHU� ��� ��� ��� ���

&ORFN�5RRP�5HFRUG� �
<HDU� 1R�2I�&ORFN�5RRP�7LFNHW�

1R�RI�3DFNDJHV�
$PRXQW�

����������� ����� ����� ������
0RQWKO\�$YHUDJH� ϭϯϱ͘ϱϴ ϮϮϳ͘ϭϲ ϰϭϱϯ͘Ϯϱ
'DLO\�$YHUDJH� ϰ͘ϱϭ ϳ͘ϱϳ ϭϯϴ͘ϰϰ

938�ORDGLQJ�ILJXUHV
<HDU� 1R��RI�938� :HLJKW��LQ�7RQ�� $PRXQW�

����������� ���� ������� ���������
0RQWKO\�$YHUDJH� ϯϰ͘ϯϯ ϳϯϬϬ͘ϱ ϯϬϬϵϲϯϬ͘ϴϯ
'DLO\�$YHUDJH� ϭ͘ϭϰ Ϯϰϯ͘ϯϱ ϭϬϬϯϮϭ



Ϯϭ�

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� ��������� �������� ���������� ������� �������
'DLO\�$YHUDJH� �������� ������� ���������� ������ �����

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG� LV��������SDFNDJHV�DQG�������TXLQWDOV� LQ�ZHLJKWV�DQG� LQZDUG� LV�����SDFNDJHV�
DQG�����TXLQWDOV�LQ�ZHLJKWV��

/XJJDJH�7UDIILF

<HDU� 2XWZDUG�
3DFNDJH� :HLJKW� (DUQLQJ�

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

0RQWKO\�$YHUDJH� ���� ����� ������
'DLO\�$YHUDJH� ������ ����� �������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV������SDFNDJHV�DQG����TXLQWDOV�LQ�ZHLJKWV��

&ORFN�5RRP�ILJXUHV�RI�VWDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV������SDFNDJHV�DQG���� &ORFN�5RRP�7LFNHWV�
938�ORDGLQJ�ILJXUHV�RI�VWDWLRQ�

&ORFN�5RRP�5HFRUG� �
<HDU� 1R�2I�&ORFN�5RRP�7LFNHW�

1R�RI�3DFNDJHV�
$PRXQW��

����������� ����� ����� ������
0RQWKO\�$YHUDJH� ϭϯϭ͘ϲϲ ϭϵϭ͘ϯϯ ϯϲϰϱ͘ϱϴ
'DLO\�$YHUDJH� ϰ͘ϯϴ ϲ͘ϯϳ ϭϮϭ͘ϱϭ

938�ORDGLQJ�ILJXUHV
<HDU� 1R��RI�938� :HLJKW��LQ�7RQ�� $PRXQW�

����������� ���� ������� ����������
0RQWKO\�$YHUDJH� ϳϲ͘ϭϲ ϭϲϲϰϰ͘ϯϯ ϴϰϬϭϮϲϲ͘ϴϯ
'DLO\�$YHUDJH� Ϯ͘ϱϯ ϱϱϰ͘ϴϭ ϮϴϬϬϰϮ͘Ϯϴ



ϮϮ�

��
7KLV�ILJXUH�LV�DOVR�LQFOXGHG�LQ�RXWZDUG�SDUFHO�WUDIILF

����� �0DQPDG�3DUFHO�2IILFH
$� &RPPRGLWLHV�GHDOW�DW�0DQPDG�SDUFHO�RIILFH

2XWZDUG�&RPPRGLWLHV�����+RXVH�KROG�PDWHULDOV���0RWRUF\FOHV���0L[�YHJHWDEOH��IUXLWV�DV�$QDU��
JUDSHV�HWF���,QZDUG�&RPPRGLWLHV����+RXVHKROGV�PDWHULDOV��0RWRUF\FOHV��(JJV���HWF�
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5*�/5�
3DUFHO�3RUWHU� ��� ��� ��� ���

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG�LV�������SDFNDJHV�DQG������TXLQWDOV�LQ�ZHLJKWV�DQG�LQZDUG�LV�������SDFNDJHV�DQG�
�����TXLQWDOV�LQ�ZHLJKWV��

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� �������� ������� ���������� �������� ��������
'DLO\�$YHUDJH� �������� ������� ������� ������� ������



Ϯϯ�

/XJJDJH�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

�������� ����� ����� ������� ������ ������
�������� ����� ����� ������� ������ ������
0RQWKO\�$YHUDJH� ������� ������� �������� ������� ������
'DLO\�$YHUDJH� ������ ������ ����� ��� ������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV�����SDFNDJHV�DQG�����TXLQWDOV�LQ�ZHLJKWV��

&ORFN�5RRP�ILJXUHV�RI�VWDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV������SDFNDJHV�DQG����&ORFN�5RRP�7LFNHWV�

938�ORDGLQJ�ILJXUHV�RI�VWDWLRQ�


7KLV�ILJXUH�LV�QRW�LQFOXGHG�LQ�RXWZDUG�SDUFHO�WUDIILF

����� /DVDOJDRQ�3DUFHO�2IILFH
$� &RPPRGLWLHV�GHDOW�DW�/DVDOJDRQ�SDUFHO�RIILFH

2XWZDUG�&RPPRGLWLHV������3HULVKDEOH�LWHPV�

&ORFN�5RRP�5HFRUG� �
<HDU� 1R�2I�&ORFN�5RRP�7LFNHW�

1R�RI�3DFNDJHV�
$PRXQW�

����������� ����� ����� �������
0RQWKO\�$YHUDJH� ϯϱϲ͘ϴϯ ϳϬϮ͘Ϯϱ ϭϭϵϴϲ͘Ϯϱ
'DLO\�$YHUDJH� ϭϭ͘ϴϵ Ϯϯ͘ϰϬ ϯϵϵ͘ϱϰ

938�ORDGLQJ�ILJXUHV�
<HDU� 1R��RI�938� :HLJKW��LQ�7RQ�� $PRXQW�

����������� ��� ������ ���������
0RQWKO\�$YHUDJH� ϳ͘ϰϭ ϭϲϴϯ ϭϬϲϰϯϱϴ͘ϭϳ
'DLO\�$YHUDJH� Ϭ͘Ϯϰ ϱϲ͘ϭ ϯϱϰϳϴ͘ϲϬ



Ϯϰ�

,QZDUG�&RPPRGLWLHV�����1R�3DUFHOV�
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ 5*�/5�
3DUFHO�3RUWHU� ��� ��� 8WLOL]HG� JRRGV�

+DPDO��
3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� ������� ������ ��������� ������ ������
'DLO\�$YHUDJH� ������ ������ ������� ������ ������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG�LV�����SDFNDJHV�DQG�����TXLQWDOV� LQ�ZHLJKWV�DQG�LQZDUG�LV����SDFNDJHV�DQG����
TXLQWDOV�LQ�ZHLJKWV��

/XJJDJH�7UDIILF

<HDU� 2XWZDUG�
3DFNDJH� :HLJKW� (DUQLQJ�

�������� ��� ��� �����
�������� ��� ��� �����
0RQWKO\�$YHUDJH� ������ ������ �������
'DLO\��$YHUDJH� ����� ����� ������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV����SDFNDJHV�DQG����TXLQWDOV�LQ�ZHLJKWV��

&ORFN�5RRP�QRW�DYDLODEOH�



Ϯϱ�

������ ����1DVLN�5G��3DUFHO�2IILFH
%� &RPPRGLWLHV�GHDOW�DW�1DVLN�5G�SDUFHO�RIILFH

2XWZDUG�&RPPRGLWLHV�������*UDSHV��$QDU��6KLPOD�0LUFK�5RVH��3HULVKDEOH�	�+DUG�3DUFHO�HWF�
,QZDUG�&RPPRGLWLHV����*UDSHV��$QDU��6KLPOD�0LUFK�5RVH��3HULVKDEOH�	�+DUG�3DUFHO�HWF
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5*�
3DUFHO�3RUWHU� ��� ��� ��� ���

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� ��������� �������� ���������� �������� ��������
'DLO\�$YHUDJH� �������� ������� ���������� ������� ������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG�LV��������SDFNDJHV�DQG�������TXLQWDOV�LQ�ZHLJKWV�DQG�LQZDUG�LV������SDFNDJHV�
DQG������TXLQWDOV�LQ�ZHLJKWV��

/XJJDJH�7UDIILF

<HDU� 2XWZDUG�
3DFNDJH� :HLJKW� (DUQLQJ�

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

0RQWKO\�$YHUDJH� �������� ������� ����������
'DLO\�$YHUDJH� ������ ������ ��������



Ϯϲ�

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV�������SDFNDJHV�DQG������TXLQWDOV�LQ�ZHLJKWV��
&ORFN�5RRP�ILJXUHV�RI�6WDWLRQ

2EVHUYDWLRQ� ±�)URP�WKH�DERYH�GHWDLOV� LW� LV�REVHUYHG� WKDW� WKH�DYHUDJH�PRQWKO\�&ORFN�5RRP�
KDQGOLQJ�RXWZDUG�LV�ϭϯϯϬ�SDFNDJHV�DQG�5V��ϮϮϬϯϲ�HDUQLQJ�
938�ORDGLQJ�ILJXUHV�RI�VWDWLRQ�


7KLV�ILJXUH�LV��LQFOXGHG�LQ�RXWZDUG�SDUFHO�WUDIILF�

���������'HYODOL��3DUFHO�2IILFH
&� &RPPRGLWLHV�GHDOW�DW�'HYODOL�SDUFHO�RIILFH

2XWZDUG�&RPPRGLWLHV�������*UDSHV��$QDU��RWKHU�3HULVKDEOH�	�+DUG�3DUFHO�HWF�
,QZDUG�&RPPRGLWLHV����*UDSHV��$QDU��RWKHU�3HULVKDEOH�	�+DUG�3DUFHO�HWF
��
6DQFWLRQHG�6WUHQJWK��6DQFWLRQHG�VWUHQJWK�RI�3RUWHU�DW�WKLV�GHSRW�LV�DV�XQGHU���

6�6� 0R5� 9DF�
��� ��� ���

'HSOR\PHQW�RI�VWDII��6KLIW�ZLVH�GHSOR\PHQW�RI�3RUWHU�LV�JLYHQ�LQ�IROORZLQJ�WDEOH��
'HVLJQDWLRQ� ������ ������ ������ 5*�
3DUFHO�3RUWHU� ��� ��� ��� ���

&ORFN�5RRP�5HFRUG�
<HDU� 1R�RI�3DFNDJHV� $PRXQW�

����������� ϭϱϵϲϱ �������
0RQWKO\�$YHUDJH� ϭϯϯϬ͘ϰϭ ϮϮϬϯϱ͘ϱ
'DLO\�$YHUDJH� ϰϰ͘ϯϰ ϳϯϰ͘ϱϭ

938�ORDGLQJ�ILJXUHV�
<HDU� 1R��RI�938� :HLJKW��LQ�7RQ�� $PRXQW�

����������� ���� �������� ����������
0RQWKO\�$YHUDJH� ϳϱ ϭϲϰϱ͘ϴϲ ϵϵϭϲϴϰϬ͘ϰϭ�
'DLO\�$YHUDJH� Ϯ͘ϱ ϱϰ͘ϴϲ ϯϯϬϱϲϭ͘ϯϰ



Ϯϳ�

3DUFHO�7UDIILF

<HDU� 2XWZDUG� ,QZDUG�7UDIILF��
3DFNDJH� :HLJKW� (DUQLQJ� 3DFNDJH� :HLJKW�

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

0RQWKO\�$YHUDJH� ������� ������ ���������� ����� ������
'DLO\�$YHUDJH� ������ ������ ��������� ����� �����

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�3DUFHO�KDQGOLQJ�
ERWK�RXWZDUG�LV������SDFNDJHV�DQG�����TXLQWDOV� LQ�ZHLJKWV�DQG�LQZDUG�LV���SDFNDJHV�DQG����
TXLQWDOV�LQ�ZHLJKWV��

/XJJDJH�7UDIILF

<HDU� 2XWZDUG�
3DFNDJH� :HLJKW� (DUQLQJ�

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

0RQWKO\�$YHUDJH� ������ ������� ���������
'DLO\�$YHUDJH� ����� ����� ��������

2EVHUYDWLRQ�±�)URP�WKH�DERYH�GHWDLOV�LW�LV�REVHUYHG�WKDW�WKH�DYHUDJH�PRQWKO\�OXJJDJH�KDQGOLQJ�
RXWZDUG�LV����SDFNDJHV�DQG�����TXLQWDOV�LQ�ZHLJKWV��



Ϯϴ�

�&KDSWHU�,,,� &ULWLFDO�$QDO\VLV
:RUN�VWXG\�WHDP�KDV�FROOHFWHG�ZRUNORDG�IURP�YDULRXV�3DUFHO��/XJJDJH�GHSRWV�DQG�FORFN�

URRPV��DW�SUHVHQW�WKH�ZRUN�ORDG�RI�KDQGOLQJ�RI�3DUFHO�SDFNDJHV�DQG�/XJJDJH�LV�EHLQJ�GRQH�E\�
3DUFHO� 3RUWHUV� GHSOR\HG� DW� UHVSHFWLYH� GHSRWV�� 7KH� ZRUNORDG� DW� YDULRXV� GHSRWV� LQ� WHUPV� RI�
DYHUDJH�PRQWKO\�SDFNDJHV�DQG�WKHLU�ZHLJKWV�LV�JLYHQ�LQ�IROORZLQJ�WDEOH���

6O� 'HSRWV�
2XWZDUG� ,QZDUG� 3DUFHO�/XJJDJH�

KDQGOLQJ�
VWDII�25��$YJ�PO\�3NJ� $YJ�PO\�:W� $YJ�PO\�3NJ� $YJ�PO\�:W��

�� $0,�3DUFHO� ����� ����� ����� ����� ���$0,�/XJJDJH� ����� ���� ���� ����
�� %'�3DUFHO� ��� ����� ���� ���� ���%'�/XJJDJH� ��� ��� ��� ���
�� $.�3DUFHO� ����� ����� ����� ����� ���$.�/XJJDJH� ���� ���� ��� ���
�� %$8�3DUFHO� ���� ���� ���� ��� ���%$8�/XJJDJH� ���� ��� ��� ���
�� .1:�3DUFHO� ����� ����� ����� ����� ���.1:�/XJJDJH� ���� ���� ��� ���
�� %6/�3DUFHO� ������ ������ ������ ����� ���%6/�/XJJDJH� ���� ���� ��� ���
�� -/�3DUFHO� ������� ������ ���� ���� ���-/�/XJJDJH� ���� ��� ��� ���
�� 005�3DUFHO� ������ ����� ����� ����� ���005�/XJJDJH� ���� ���� ���� ����
�� /6�3DUFHO� ���� ���� ��� ��� ���/6�/XJJDJH� ����� ����� ��� ���
��� 1.�3DUFHO� ������� ������ ����� ����� ���1.�/XJJDJH� ����� ���� ��� ���
��� '9/�3DUFHO� ����� ���� �� �� ���'9/�/XJJDJH� ��� ���� ��� ���

)URP�WKH�DERYH�WDEOH��LW�LV�HYLGHQW�WKDW�WKH�GLVWULEXWLRQ�RI�VWDII�DFURVV�WKH�3DUFHO�/XJJDJH�
GHSRWV�LV�GRQH�RQ�QHHG�EDVLV��,W�ZDV�UHYHDOHG�WKDW�GXH�WR�LQFUHDVH�LQ�QXPEHUV�RI�WUDLQV��3DUFHO�
([SUHVV� 7UDLQV�� 93�938V� WKH� ZRUNORDG� RI� 3DUFHO� KDQGOLQJ� KDV� LQFUHDVHG�� KRZHYHU�� GXH� WR�
OHDVLQJ�RI�3DUFHO�VSDFH�WKH�RYHUDOO�ZRUNORDG�RI�3DUFHO�KDQGOLQJ��GHSDUWPHQWDOO\��KDV�UHGXFHG��,W�
LV�VHHQ�WKDW�GXH�WR�YDULRXV�IDFWRUV�WKH�ZRUNORDG�DW�YDULRXV�GHSRWV�YDULHV�IURP�WLPH�WR�WLPH�DQG�
VRPHWLPHV�WKH�H[LVWLQJ�VWDII�LV�QRW�VXIILFLHQW�WR�KDQGOH�WKH�ZRUNORDG�HIIHFWLYHO\���

5DLOZD\�KDV�UHFHQWO\�DGRSWHG�WKH�SROLF\�RI�RXWVRXUFLQJ�WKH�3DUFHO�KDQGOLQJ�DFWLYLWLHV�RYHU�
,5� 0DQ\�GLYLVLRQV� RI� ,5� OLNH�$PEDOD� RI�1RUWKHUQ�5DLOZD\�� -DLSXU�� -RGKSXU�	�8GDLSXU� RI�
1RUWK� :HVWHUQ� 5DLOZD\� DQG� $',�� 5DMNRW� GLYLVLRQV� RI� :HVWHUQ� 5DLOZD\� KDYH� LQWURGXFHG�
FRQWUDFWV�LQ�3DUFHO�KDQGOLQJ�DFWLYLWLHV�RQ�YDULRXV�5DLOZD\�VWDWLRQV��



Ϯϵ�

&HQWUDO� 5DLOZD\� PD\� DOVR� H[SORUH� WKH� IHDVLELOLW\� RI� RXWVRXUFLQJ� DOO� ORDGLQJ�XQORDGLQJ�
DFWLYLWLHV�DW�3DUFHO�DQG�/XJJDJH�DQG�WKH�ZRUN�PD\�EH�FDUULHG�RXW�E\�3DUFHO�KDQGOLQJ�FRQWUDFW���

2Q� ILQDOLVDWLRQ�RI� WKHVH�3DUFHOV�KDQGOLQJ�FRQWUDFWV�� WKH�SRVWV�RI�3DUFHO�/XJJDJH�3RUWHUV�
PD\�EH�VXUUHQGHUHG���

7KH� SUHVHQW� VDQFWLRQHG� VWUHQJWK� RI� 3DUFHO� 3RUWHUV� DW� %KXVDZDO� 'LYLVLRQ� LV� ���� RXW� RI�
ZKLFK� ��� SRVWV� DUH� YDFDQW� DW� SUHVHQW�� ,W� LV� UHFRPPHQGHG� WKDW� ���� SRVWV� RI� 3DUFHO�/XJJDJH�
3RUWHUV� RI� %KXVDZDO� 'LYLVLRQ�PD\� EH� VXUUHQGHUHG� RQ� ILQDOLVDWLRQ� RI� RXWVRXUFLQJ� RI� 3DUFHO�
KDQGOLQJ�WKURXJK�3DUFHO�+DQGOLQJ�&RQWUDFW���

$V� SHU� $51� 1R�� ��� RI� ����� �3DUFHO�&RJ��� GDWHG� ����������� /DVDOJDRQ�� %DGQHUD� 	�
%XUKDQSXU�VWDWLRQV�LQZDUG�DQG�RXWZDUG��SDUFHO�WUDIILF�KDV�EHHQ�FORVHG���

7KH�VXUUHQGHU�PD\�EH�LPSOHPHQWHG�LQ�SKDVHG�PDQQHU��L�H��LQ�ILUVW�3KDVH����YDFDQW�SRVWV�
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