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' QWURGXFWLRQ

WDFNJURXQG

$(&20 RQ EHKDOI RI /RZ &DUERQ XQGHUWRRN VXUYH\V RI EUHHGLC
%LFNHU )HQ 6RODU )DUP KHUHDIWHU UHIHUUHG WR DV WKH p6FKHP
$SSUDLVDO IRU WKH 6FKHPH LGHQWLILHG WKDW WKH KDELWDW ZLWKIL
WR VXSSRUW ELUGV GXULQJ WKH EUHHGLQJ VHDVRQ DQG WKDW VXUY
SUHVHQFH DQG DQ\ DVVHPEODJHVY Rl SURWHFWHG RU QRWDEOH EUL
6FKHPH ERXQGDU\ 7KHUHIRUH $(&20 ZDV LQVWUXFWHG WR XQGHUWD
ZLWKLQ WKH PDLQ VLWHY SURSRVHG IRU VRODU SKRWR YROWDLF 39
EXITHU WKH VXUYH\ DUHD WR UHFRUG WKH VSHFLHV GLVWULEXWL
WHUULWRULHYV ZLWKLQ WKHVH DUHDYV

7KH 6FKHPH

7KH %LFNHU )HQ 6RODU )DUP VHH )LIJXUHV WR $QQH[ $ LV D SU
IDUP FR ORFDWHG ZLWK EDWWHU\ VWRUDJH 7KH 3URSRVHG 6FKHPH

0: Rl HOHFWULFLW\ WR DQG IURP WKH 1DWLRQDO *ULG 7KH SURSR)
BURSRVHG 6FKHPH PHDQV LW LV D 1DWLRQDOO\ 6LJQLILFDQW ,QIUDV
VXFK ZRXOG UHTXLUH D '"HYHORSPHQW &RQVHQW 2UGHU '&2

6LWH '"HVFULSWLRAQ

7KH 6FKHPH LV ORFDWHG RQ WZR VLWHV WHUPHG WKH pQRUWKHUQ
ZKHUH UHIHUULQJ WR VSHFLILF ORFDWLRQV DQG FROOHFWLYHO\ DV u
WR WKH HDVW RI WKH YLOODJHV RI +RZHOO DQG (ZHUE\ 7KRUSH 2UGAQ
7) DQG WKH VRXWKHUQ VLWH LV ORFDWHG LQ WKH YLFLQLW\ RI 71
DW 7) 7KH ORFDWLRQ RI WKH 6FKHPH LV VKRZQ LQ )LIXUHV WHF
DUH ZLWKLQ WKH GLVWULFW RI 1IRUWK .HVWHYHQ

%RWK VLWHVY DUH GRPLQDWHG E\ DUDEOH ILHOGV ZLWK JDPH FURS V\
QXPHURXV PDWXUH WUHHY DQG SODQWDWLRQ ZRRGODQG 7KH 6LWH
DQG LPSURYHG JUDVVODQG OLYHVWREFEN ILHOGV

'"HWDLOV RI DQ\ JULG FRQQHFWLRQV EHWZHHQ VLWHY DQG WR VXEVW
XQGHUWDNLQJ WKH VXUYH\V IRU EUHHGLQJ ELUGY DQG WKHUHIRUH \
GRHV QRW IRUP SDUW RI WKH FRPPLVVLRQHG VFRSH UHSRUWHG LQ W

SHSRUW REMHFWLYHYV

7KH REMHFWLYH RI WKH VXUYH\V IRU EUHHGLQJ ELUGY UHSRUWHG L
SUHVHQFH DVVHPEODJH DQG GLVWULEXWLRQ RI EUHHGLQJ ELUG VSH
JROQHV RI LQIOXHQFH WR GHWHUPLQH DQ\ SRWHQWLDO LPSDFWV RI Wi

7KLV UHSRUW LQFOXGHV WKH IROORZLQJ LQIRUPDWLRQ

x UHOHYDQW OHJLVODWLRQ DQG SROLF\

PHWKRGV IRU GHVN DQG ILHOG EDVHG DVVHVVPHQWY XQGHUWDNH

X OLPLWDWLRQV WR WKH VXUYH\V XQGHUWDNHQ DQG DQ\ DVVXPSWLF
GDWD DQG

Xx VXUYH\ UHVXOWYV

x
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/JHILVODWLRQ DQG *XLGDQF}

/HILVODWLYH &RQWHI[W

:LOGOLIH DQG &RXQWU\VLGH $FW

7KH OHJLVODWLYH SURYLVLRQV IRU WKH SURWHFWLRQ RI ZLOG ELUC
6HFWLRQV RI WKH :LOGOLIH DQG &RXQWU\VLGH $FW :&%$ DV DI
WKH :&% D ZLOG ELUG LV GHILQHG DV DQ\ ELUG RI D VSHFLHV WKDW R
RU D YLVLWRU WR WKH (XURSHDQ 7THUULWRU\ RI DQ\ PHPEHU VWDWH

'KHQ EUHHGLQJ DOO ELUGV WKHLU QHVW HJJV DQG QHVWOLQJV T
'LOGOLIH DQG &RXQWU\VLGH $FW DV XSGDWHG E\ WKH p&RXQWU
5HI 7KHUHIRUH GXULQJ WKH ELUG EUHHGLQJ VHDVRQ W\SLFDO«
DQ RIIHQFH WR

X LQWHQWLRQDOO\ NLOO LQMXUH RU WDNH DQ\ ZLOG ELUG

x LQWHQWLRQDOO\ WDNH GDPDJH RU GHVWUR\ WKH QHVW RI DQ\ ZL
EXLOW DQG

Xx LQWHQWLRQDOO\ WDNH RU GHVWUR\ WKH HJJV RI DQ\ ZLOG ELUG

$GGLWLRQDOO\ VSHFLDO SHQDOWLHVY H[LVW IRU RIIHQFHV UHODWHG
'LOGOLIH DQG &RXQWU\VLGH $FW DV DPHQGHG 5HI IRU ZK
RIIHQFHV IRU GLVWXUELQJ WKHVH ELUGY DW WKHLU QHVW RU WKHL!
FDQQRW EH LQWHQWLRQDOO\ RU UHFNOHVVO\ GLVWXUEHG ZKHQ QHVYV
IRU GRLQJ VR 1R OLFHQFHV DUH DYDLODEOH IRU GLVWXUEDQFH C
FLUFXPVWDQFHV ZKHUH WKDW GHYHORSPHQW LV IXOO\ DXWKRULVH
SODQQLQJ SHUPLVVLRQ

'LUHFWLYH RI WKH &RQVHUYDWLRQ RI :LOG %LUGYV

$ QXPEHU RI ELUG VSHFLHV UHFRUGHG ZLWKLQ WKH 8. LQFOXGL
RYHUZLQWHULQJ DQG PLJUDWRU\ DUH SURWHFWHG XQGHU (XURSHDQ
WKH &RQVHUYDWLRQ RI :LOG %LUGV (8 %LUGV 'LUHFWLYH 5HI z
VSHFLHV RI ELUGY LQ $QQH[ ZKLFK DUH

LQ GDQJHU RI HIWLQFWLRQ

DUH UDUH RU KDYH UHVWULFWHG ORFDO GLVWULEXWLRQ

DUH YXOQHUDEOH WR VSHFLILF FKDQJHV LQ WKHLU KDELWDW RU
UHTXLUH SDUWLFXODU DWWHQWLRQ IRU UHDVRQV RI WKH VSHFLILI

7KLV 'LUHFWLYH LV UHIOHFWHG LQ (QJOLVK ODZ E\ WKH &RQVHUY

X X X X

5HIXODWLRQV DV DPHQGHG SHI $OWKRXIK WKH 8. LV QR OR
WKH (XURSHDQ 8QLRQ WKH DPHQGPHQWY WR WKH &RQVHUYDWL!
5HIXODWLRQV SHI PDNH LW FOHDU WKDW SURYLVLRQV UHJ

GHVLIQDWLRQ RI 6SHFLDO 3URWHFWLRQ $UHDV 63%V DUH PDLQWDLQ
WKRVH IRU ZKLFK WKH 8. *RYHUQPHQW WDNHV VSHFLDO FRQVHUYD
GHVLIJQDWLRQ RI ODQG DV 63%V WR HQVXUH WKH VXUYLYDO DQG U
WKURXJKRXW WKHLU GLVWULEXWLRQV 7KHVH VLWHY DUH DXWRPDWL
IHWZRUN D QHWZRUN RI FRUH EUHHGLQJ DQG UHVWLQJ VLWHV Wtk
WKUHDWHQHG VSHFLHV

SULRULW\ VSHFLHV

,Q DGGLWLRQ WR WKH DERYH OHJLVODWLRQ ELUG VSHFLHV DUH ¢
,PSRUWDQFH IRU FRQVHUYDWLRQ LQ (QJODQG XQGHU 6HFWLRQ RI
5XUDO &RPPXQLWLHV 1(5& $FW 5HI 7KHVH VSHFLHV DUH RI F
GXULQJ WKH SODQQLQJ SURFHVV 6HFWLRQ RI WKH 1(5& $FW UHT
WR SXEOLVK D OLVW RI KDELWDWYV DQG VSHFLHV ZKLFK DUH RI 3ULQF

B3UHSDUHG IRU /RZ &DUERQ $(&20
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RI ELRGLYHUVLW\ LQ (QJODQG 7KH OLVW KDV EHHQ GUDZQ XS LQ FR
DV UHTXLUHG E\ WKH $FW 7KH 6HFWLRQ OLVW LV XVHG WR JXLGH
ERGLHVY LQFOXGLQJ ORFDO DQG UHJLRQDO DXWKRULWLHV LQ LPSOF
RI WKH 1(5& $FW WR KDYH UHJDUG WR WKH FRQVHUYDWLRQ RI ELRGL
RXW WKHLU QRUPDO IXQFWLRQYV

7KH -RLQW 1DWXUH &RQVHUYDWLRQ &RPPLWWHH -1&& 8. WLRGLYHU’'
ZDV ODXQFKHG LQ DQG LGHQWLILHG 8. %$3 SULRULW\ VSHFLH
WKDW DUH WKH PRVW WKUHDWHQHG LQ WKH 8. DQG UHTXLULQJ DFWL
DFWLRQ SODQV KDYH EHHQ SXEOLVKHG +RZHYHU WKH ZRUN XQGHL
IRFXVVHG DW D FRXQWU\ OHYHO UDWKHU WKDQ 8. OHYHO DQG WKF
VXFFHHGHG E\ WKH 8. 3RVW %LRGLYHUVLW\ )UDPHZRUN -XO\
8. OLVW RI SULRULW\ VSHFLHYVY UHPDLQV DQ LPSRUWDQW UHIHUHQFH
GUDZ XS VWDWXWRU\ OLVWV RI SULRULW\ VSHFLHV LQ (QJODQG 6FR
JRU WKH SXUSRVH RI WKLY DVVHVVPHQW WKH 8. %$3 LV VWLOO XVHG
DVVLIQLQJ QDWLRQDO YDOXH WR DQ\ JLYHQ HFRORJLFDO UHFHSWRU

IRFDO %LRGLYHUVLW\ $FWLRQ 30DQ

7KH 6FKHPH LV ORFDWHG LQ WKH FRXQW\ RI /LQFROQVKLUH 7KH /LQF
UG HGLWLRQ 5HI SURYLGHV WKH ORFDO QDWXUH FRQVHUYDWLR
VSHFLHV ZLWKLQ WKH FRXQW\ DQG VHW RXW WKH DFWLRQ SODQV QHF
SODQ SURYLGHY FRQWH[W WR LQIRUP LGHQWLILFDWLRQ Rl WKUHDWH
GLVWULFW DQG RU FRXQW\ 7KH SODQ DOVR LGHQWLILHV SULRULWL
EXW FRQIHUV QR SDUWLFXODU OHJLVODWLYH RU SROLF\ SURWHFWLR
VRPH FDVHV WKLV LV SURYLGHG WKURXJK UHODWHG OHJLVODWLRQ D

7KH /LQFROQVKLUH %$3 OLVWYV ELUG VSHFLHV IRU ZKLFK DFWLRQ S
VSHFLHY DUH SUHVHQWHG LQ 7DEOH

7TDEOH %LUG VSHFLHV IRU ZKLFK DFWLRQ SODQV KDYH EHHQ SUHSDUHG

&RPPRQ 1DPH

6FLHQWLILF QDPH

%»DUQ 220

7\WR DOED

%XOOILQFK

B\UUKXOD S\UUKXOD

&RUQ %XQWLQJ

(PEHUL]D FDODQGUD

&XUOHZ

IXPHQLXY DUTXDWD

*UH\ 3BDUWULGJH

3HUGL[ SHUGL]

/IDSZLQJ

9DQHOOXV YDQHOOXV

ILQQHW

/LQDULD FDQQDELQD

5HGVKDQN

7ULQJD WRWDQXV

5HHG %XQWLQJ

(PEHUL]D VFKRHQLFOXYV

6N\ODUN

$ODXGD D

6QLSH

*DOOLQDJR JDOOLQDJR

6WDUOLQJ

6WXUQXV YXOJDULV

7TUHH 6SDUURZ

3DVVHU PRQWDQXV

7TXUWOH 'RYH
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<HOORZ :DJWDLO ORWDFLOOD IODYD
<HOORZKDPPHU (PEHUL]D FLWULQHOOD
7KH /LQFROQVKLUH %LRGLYHUVLW\ $FWLRQ 30DQ 5HI LGHQWLILH

ELUGV LQ /LQFROQVKLUH

X 7KH ORVV Rl SHUPDQHQW DQG UHODWLYHO\ VSHFLHV ULFK JUDVVO

,QFUHDVHG FKHPLFDO XVDJH LQFOXGLQJ IHUWLOLVHUV SHVWLFLG

SHUVLVWHQW DQLPDO WUHDWPHQWYV

8QLIRUPLW\ ZLWKLQ FURSV RIIHULQJ IHZHU RSSRUWXQLWLHV IRU

7KH GHFOLQH RI PL[HG IDUPLQJ

/IRVV RI KHGJHURZ WUHHV WKURXJK ROG DJH DQG UHPRYDO IRU VD

+HGJHURZ UHPRYDO DQG SRRU PDQDJHPHQW RI UHPDLQLQJ KHGJH\

'UDLQDJH RI DUDEOH ODQG GHFUHDVLQJ WKH SRWHQWLDO IRU QHV

UHGXFLQJ WKH DELOLW\ RI FKLFNV WR SUREH IRU IRRG

$ UHGXFWLRQ LQ FURS PRVDLF DQG

X 1HVW GHVWUXFWLRQ E\ DJULFXOWXUDO PDFKLQHU\ DQG QRQ UHS
%DUQ 2ZOV UHGXFLQJ IXWXUH DYDLODELOLW\ Rl QHVWLQJ VLWHV

%LUGV RI FRQVHUYDWLRQ FRQFHUQ

7KH %LUGV Rl &4RQVHUYDWLRQ &RQFHUQ %R&& 5HI Lv DQ DVVH
VWDWXV RI DOO UHJXODUO\ RFFXUULQJ %ULWLVK ELUGY 7KH OLVWYV
WKH OHYHO RI FRQVHUYDWLRQ LPSRUWDQFH IRU HDFK VSHFLHV
DVVHVVPHQWY IURP VWDQGDUGLVHG FULWHULD 7KH DVVHVVPHQW L
HYLGHQFH DYDLODEOH DQG FULWHULD LQFOXGH FRQVHUYDWLRQ VWD
ZLWKLQ WKH 8. KLVWRULFDO GHFOLQH WUHQGV LQ SRSXODWLRQ DC
DQG LQWHUQDWLRQDO LPSRUWDQFH 7KH OLVWV DUH GUDZQ WRJL
FRQVHUYDWLRQ RUJDQLVDWLRQV LQFOXGLQJ WKH 5R\DO 6RFLHW\ IF
DOQG %ULWLVK 7UXVW IRU 2UQLWKRORJ\ %72

X X X X X x

x

7KH FULWHULD IRU ELUGY EHLQJ LQFOXGHG LQ WKH %R&& OLVWYV DU

5HG /LVW

x DUH JOREDOO\ WKUHDWHQHG &ULWLFDOO\ (QGDQJHUHG (QGDQJH!
7KUHDWHQHG XQGHU ,QWHUQDWLRQDO 8QLRQ IRU &RQVHUYDWLRQ
,8&1 JXLGHOLQHV

x KDYH VKRZQ D KLVWRULFDO SRSXODWLRQ GHFOLQH EHWZHHQ
UHFRYHUHG

X KDYH VXIIHUHG D VHYHUH QRQ EUHHGLQJ SRSXODWLRQ GHFOLQH R

X ZKRVH 8. UDQJH LQ WKH QRQ EUHHGLQJ VHDVRQ KDV GHFOLQHG E
UHVSHFWLYH EUHHGLQJ DQG QRQ EUHHGLQJ DWODVHV

$PEHU /LVW

x WKRVH WKDW DUH WKUHDWHQHG LQ (XURSH &ULWLFDOO\ (QGDQJH
EXW QRW 1HDU 7KUHDWHQHG DV SHU ,8&1 5HG /LVW *XLGHOLQHYV
x WKRVH WKDW ZHUH SUHYLRXVO\ UHG OLVWHG IRU KLVWRULFDO S

LQFUHDVH RI DW OHDVW RYHU \HDUV RU WKH ORQJHU WHUP S
X WKRVH WKDW KDYH VXIIHUHG D PRGHUDWH QRQ EUHHGLQJ SRSXO
DQG

X ZKRVH 8. UDQJH LQ WKH QRQ EUHHGLQJ VHDVRQ KDV GHFOLQHG E
UHVSHFWLYH EUHHGLQJ DQG QRQ EUHHGLQJ DWODVHV

X QRQ EUHHGLQJ UDULWLHV 8. SRSXODWLRQ QRQ EUHHGLQJ LQG

X QRQ EUHHGLQJ ORFDOLVDWLRQ ZKHUHE\ PRUH WKDQ RI WKH 8. ¢
RU IHZHU VLWHV LQ WKH QRQ EUHHGLQJ VHDVRQ DQG

B3UHSDUHG IRU /RZ &DUERQ $(&20
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X QRQ EUHHGLQJ LQWHUQDWLRQDO LPSRUWDQFH ZKHUHE\ WKH 8.
(XURSHDQ SRSXODWLRQ LQ WKH QRQ EUHHGLQJ :, VHDVRQ RI D SI

*UHHQ /LVW
X 6SHFLHV WKDW RFFXU UHJXODUO\ LQ WKH 8. EXW GR QRW TXDOLI\

7KH %R&& OLVWY FRQIHU QR OHJDO VWDWXV KRZHYHU ZKHUH DQ\ %K
DUH SUHVHQW DW D VLWH WKHLU FRQVHUYDWLRQ VWDWXV VKRXOG E
WKH OLNHO\ LPSDFWV DQG VLJQLILFDQFH RI SURSRVHG SODQV DQG
OHYHO RI PLWLIJDWLRQ WKDW PD\ EH UHTXLUHG ZKHQ ELUGY DUH WR

B3UHSDUHG IRU /RZ &DUERQ $(&20
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OHWKRGYV

JLHOG 6XUYH\

6XUYH\ DUHD

7KH VXUYH\ DUHD LQFOXGHG DOO KDELWDW ZLWKLQ WKH 6LWH DQ
6WDQGDUGLVHG VXUYH\ EXIITHUV IRU DVVHVVLQJ WKH LPSDFWV RI GHY
QRW H[LVW KRZHYHU WKH VXUYH\ DUHD XVHG SURYLGHV LQIRUPDWL]|
DUHD LPPHGLDWHO\ VXUURXQGLQJ WKH 6FKHPH DQG LQFOXGHY DUHD\
ELUGY PD\ SRWHQWLDOO\ EH DGYHUVHO\ DIIHFWHG 'HSHQGLQJ RQ Wtk
RFFXUULQJ RXWVLGH RI WKH VXUYH\ DUHD PD\ DOVR EH DGYHUVHO\ L
6FKHGXOH RI WKH :&$ 5HI DQG WKHUHIRUH ZKHUH DQ\ VXFK V
EH\RQG WKH P VXUYH\ EXIITHU XS WR P IURP WKH 6LWH WKHVH ZH
WKH P VXUYH\ EXIIHU LV VXIILFLHQW WR GHWHUPLQH WKH OLNHO\
PDMRULW\ RI EUHHGLQJ ELUG VSHFLHV RFFXUULQJ RU OLNHO\ WR RFF

THUULWRU\ PDSSLQJ VXUYH\ £+ JHQHUDO EUHHGLQJ ELUG I

7KH VXUYH\ ZDV XQGHUWDNHQ EDVHG RQ D VWDQGDUG WHUULWRU\ P|
EUHHGLQJ ELUGY DV BEWWIDLOH®HLQ % LEQ GHW EH U W5 H |

7KLYV PHWKRG LV EDVHG RQ WKH SULQFLSOH WKDW PDQ\ VSHFLHV G
WHUULWRULDO 7KLV LV IRXQG SDUWLFXODUO\ DPRQJVW SDVVHULQHYV
FRQVSLFXRXV VRQJ GLVSOD\ DQG SHULRGLF GLVSXWHV ZLWK QHLJKE

JLYH VXUYH\ YLVLWYVY DSSUR[LPDWHO\ WZR ZHHNV DSDUW ZHUH XQGC
Rl $SULO DQG PLG -XQH DV SUHVHQWHG LQ 7DEOH 2ZLQJ WR
VXUYH\ ZDV VSOLW RYHU IRXU ILYH GD\V )XUWKHUPRUH D VL[WK VXU
RYHU WKH 6LWH WR UHFRUG DQ\ WHUULWRULHYV RI VSHFLDOO\ SURWH
\HDU VXFK DYDORFREVXERUNEBRBRWH DUULYLQJ VXPPHU EUHHGLQJ VSHI
6SRWWHG ) OVYW\DRLFIDIBD VWGEGGDWDRQDOO\ DQ\ VLIKWLQJV RI RWKHU V¢
VSHFLHVY WKDW ZHUH REVHUYHG GXULQJ WKH FRXUVH RI RWKHU HFRO
VXUYH\V ZHUH DOVR UHFRUGHG

7TDEOH 6XUYH\ GDWHV IRU HDFK VLWH YLVLW
9LVLW QXPEHU 6XUYH\ 'DWHYV

UGW R¥¥$ SUL O
WKW RWKS S U L O
WKW RWKQ D \
WK)D\ WeR- X QH
WKW RWK X Q H
WKW RWK X Q H

6XUYH\ URXWHV IROORZHG WKH OHQJWK RI DOO KHGJHURZV IHQFH ¢
SDWKV WUDFNV DQG URDGYV 'HYLDWLRQV LQWR DUHDV RI VHW DVLC
DQG RWKHU XQFXOWLYDWHG KDELWDWYVY ZHUH PDGH ZKHUH SRVVLE
SORXJKHG RU FXOWLYDWHG ILHOGY GXH WR WKH SRVVLELOLW\ RI W
FRQWDLQLQJ OLYHVWRFN ZHUH DYRLGHG IRU VDIHW\ UHDVRQV

5HIXODU VWRSSLQJ SRLQWYVY ZHUH LQFOXGHG DORQJ WKH VXUYH\ UR:
EH SDVVLQJ WKURXJK WKH VXUYH\ DUHD 6XUYH\ URXWHY ZHUH PDSS
DOWHUQDWHG RQ HDFK YLVLW WR HQVXUH WKDW DOO DUHDV ZHUH F

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
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WKH GXUDWLRQ RI WKH VXUYH\ 6XUYH\V ZHUH XQGHUWDNHQ HDUO\ L
DIWHU VXQULVH DQG ILQLVKLQJ EHIRUH PLGGD\ (DFK VXUYH\ ZDV X
ZHDWKHU FRQGLWLRQV IRU VXUYH\ ZKHQ WKH ZHDWKHU zZDV GU\ ZzZDU

2Q HDFK YLVLW WKH VXUYH\ URXWH ZDV ZDONHG DW D VORZ SDFH Z
$00 ELUGV VHHQ DQG KHDUG ZHUH UHFRUGHG GLUHFWO\ RQWR SDS|
XVLQJ &ROOHFWRU VRIWZDUH RQ KDQG KHOG 6DPVXQJ 7DEOHW GH
2UGQDQFH 6XUYH\ EDVH PDS Rl WKH VXUYH\ DUHD $00 ELUG VSHFLH
DFURVV WKH HQWLUH VXUYH\ DUHD 6SHFLILF FRGHV ZHUH XVHG WR
VLQJLQJ FDOOLQJ IOLJKWV DQG PRYHPHQWVY EHWZHHQ DUHDV F
DJJUHVVLYH HQFRXQWHUV DQG RWKHU ELUG EHKDYLRXU

7KH H[SHFWHG RXWFRPH IURP WKH VXUYH\V LV WKDW PDSSHG UH.
DSSUR[LPDWHO\ FRLQFLGLQJ ZLWK WHUULWRULHV $ FOXVWHU LV JH
UHJLVWUDWLRQV WKDW UHSUHVHQW WKH DFWLYLW\ RI QRW PRUH W
UHJLVWUDWLRQV RI WHUULWRULDO EHKDYLRXU DFURVY DOO YLVLWYV
FOXVWHUV E\ VLPXOWDQHRXV UHFRUGLQJ RI QHLJKERXULQJ ELUGYV
SDFNHG WHUULWRULHV WKH PDSSLQJ RI VLPXOWDQHRXVO\ VLQJLQJ
ERXQGDULHY DUH DVVXPHG WR EH EHWZHHQ VXFK ELUGV

7THUULWRU\ PDSSLQJ PHWKRGY SURGXFH DQDO\VLV PDSV RI QRQ RY
FOXVWHUV RI UHFRUGYV WKRXJKW WR UHODWH WR VHSDUDWH SDLUV |
QRW VKRZ WKH HQWLUH H[WHQW RI WKH SDLUVY DFWXDO EUHHGLQJ
ODUJHU KRZHYHU WKH\ DUH OLNHO\ WR VKRZ WKRVH DUHDV LQ ZKLF

2Q FRPSOHWLRQ RI WKH VXUYH\V DQDO\VLV PDSV ZHUH SURGXFHG |
DOO UHJLVWUDWLRQV UHFRUGHG GXULQJ VXUYH\V )URP WKHVH VSHF
ZDV FDOFXODWHG E\ LGHQWLI\LQJ WKH QXPEHU RI FOXVWHUV SUHVHC

JRU ODWH DUULYLQJ WR WKH 8H WaHERWWHDX DODFQ W EKHLQ WRW ZKLFK
SRWHQWLDO FRQWDFWYV DUH SRVVLEOH RQO\ RQH UHJLVWUDWLRQ L
QXPEHU RI VSHFLHY DUH QRW WHUULWRULBOJIBR®BVBUHS GHDRIV ZL WK
3DVVHU GRP HAKWMURXGDWD UHSUHVHQW DJJUHJDWLRQV RU ORRVH FRO

6WDQGDUG UHJLVWUDWLRQ PDSSLQJ WHFKQLTXHV ZHUH DOVR XVHG

7KH IROORZLQJ GHILQLWLRQV ZHUH XVHG WR LGHQWLI\ WKH EUHHGL
UHFRUGHG

X &RQILUPHG LQFOXGHV VSHFLHV IRU ZKLFK WHUULWRULHV ZHUH S
WKH QXPEHU Rl UHJLVWUDWLRQV UHFRUGHG WKH ORFDWLRQ RI D
UHFHQWO\ IOHGJHG \RXQJ GRZQ\ \RXQJ

Xx 3UREDEOH LQFOXGHV D VSHFLHV SDLU REVHUYHG LQ VXLWDEOH G
DIJLWDWHG EHKDYLRXU DQ[LHW\ FDOOV IURP DGXOWV VXJJHVWLQ
QHDUE\ %HKDYLRXU ZDV REVHUYHG RQ LQVXIILFLHQW RFFDVLRQV
WHUULWRU\

X 3RVVLEOH LQFOXGHV VSHFLHV REVHUYHG GXULQJ VXUYH\V LQ V
VLQJLQJ PDOH SUHVHQW RU EUHHGLQJ FDOOV KHDUG LQ VXLWDEC

Xx 1RQ EUHHGLQJ VSHFLHV VSHFLILF LQIRUPDWLRQ ZDV XVHG WR Gl
VSHFLHV VXVSHFWHG WR EH VXPPHULQJ QRQ EUHHGHU

$VVHVVPHQW RI RUQLWKRORJLFDO LPSRUWDAQ

$Q DVVHVVPHQW RI WKH RUQLWKRORJLFDO LPSRUWDQFH RI WKH VXU

KDV QRW EHHQ PDGH DV LW LV EH\RQG WKH VFRSH RI WKLV FRPPL\

DFKLHYHG WKURXJK HYDOXDWLQJ DQ\ VSHFLHV DIIRUGHG VSHFLDO

LQFOXGHG RQ RQH RU PRUH RI WKH OLVWV RI VSHFLHVY RI FRQVHUYD
RI WKLY UHSRUW 7KHVH LQFOXGH

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV

X VSHFLHV OLVWHG RQ $QQH[ RI WKH (8 %LUGV 'LUHFWLYH 5HI

X VSHFLHV OLVWHG RQ 6FKHGXOH RI WKH :&$ DV DPHQGHG 5¢F
x SULRULW\ ELUG VSHFLHV LQ WKH 8. 5HI /ILQFROQVKLUH 5HI

X

VSHFLHV LQFOXGHG LQ WKH %LUGV RI &RQVHUYDWLRQ &RQFHUQ ¢

$VVXPSWLRQV DQG OLPLWDWLRQV

7KHUH ZHUH QR OLPLWDWLRQV WR WKH VXUYH\ XQGHUWDNHQ 7KHUHI
KDELWDW W\SHVY DQG VSHFLHVY KDYH EHHQ FRYHUHG ZLWKLQ WKH HQ
SHULRG WR DOORZ IRU D FRPSUHKHQVLYH DVVHVVPHQW RI ELUG VS|
ZLWKLQ WKH 6LWH

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV

SHVXOWYV

JLHOG VXUYH\

*HQHUDO EUHHGLQJ ELUG DVVHPEODJH

$ WRWDO RI VSHFLHV ZHUH UHFRUGHG GXULQJ VXUYH\V RI EUHHGL
'LWKLQ WKH QRUWKHUQ VLWH VXUYH\ DUHD VSHFLHV ZHUH UHF
VLWH VXUYH\ DUHD VSHFLHVY ZHUH UHFRUGHG

21 WKH VSHFLHVY UHFRUGHG ZLWKLQ WKH VXUYH\ DUHD WHUULWRL
DQG D IXUWKHU ILYH VSHFLHVY ZHUH FRQVLGHUHG WR KDYH SUREDEO
VXUYH\ DUHD UHVXOWLQJ LQ D EUHHGLQJ ELUG DVVHPEODJH RI V ¢
UHPDLQLQJ VSHFLHV ZHUH RI QRQ EUHHGLQJ VSHFLHV 7KH EUHHG
QRUWKHUQ VLWH DQG VRXWKHUQ VLWH ZHUH DQG VSHFLHV UHVE

$ VXPPDU\ RI WKH EUHHGLQJ DQG FRQVHUYDWLRQ VWDWXV RI WKH
VXUYH\ ZLWK WKH QXPEHUV RI WHUULWRULHY LGHQWLILHG RU WKRX
SRVVLEOH UHFRUGWDEWBURYLGHG LQ

JRU VSHFLHV ZKLFK DUH ZLGHVSUHDG WKUR® XKRXDYMKHI W XUYH\ D

FDHUXOBXYW FRPPRQ ZLWKLQ /LQFROQVKLUH DQG WKH 8. DQG DUH QR

L HQRW OLVWHG RQ RQH RU PRUH RI WKH OLVWV RI FRQVHUYDWLRQ

WKH QXPEHU Rl EUHHGLQJ WHUULWRULHV RI WKHVH VSHFLHV LQFOX

EHHQ FDOFXODWHG DQG WKAVHOBUH WHHHQUIGHNVRQW 3 :KHUH QR

EUHHGLQJ VSHFLHV ZHUH UHFRUGHG DV SUHVHQW ZLWKLQ RQH RI Wi
WKHVH DUH UHDEOH KX L\PR DIQMURNGHQRWH SUHVHQFH

%UHHGLQJ WHUULWRU\ LQIRUPDWLRQ IRU UHFRUGV RI UuSRVVLEOHT
FDOFXODWHG IRU \GRAHWBHFKHVWRZ QXPEHU RI UHJLVWUDWLRQV RI
HYWLPDWLRQ RI WKH SRVVLEOH QXPEHU RI WHWEIOMRULHY LV LQFOXG

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV
7TDEOH %UHHGLQJ VWDWXV QXPEHU RI WHUULWRULHY DQG FRQVHUYDWLRQ VWDWXV RI ELUGY UHFRUGHG

6SHFLHV (QJOLVK QDPH DQG VFLHQWLILF QDPH%ERAEBHQY DMNWHIRQ WRDWXV 1XPEHU RI WHUULWRULHYV
ZKHUH DSSOLFDEOWNDWXV

1RUWKHUQ 6LWH BRXWKHUQ 6LV
OXWH 6ZDIDXV RORU %R&& $PEHU &RQILUPHG
*DGZIMOOHFD VWUHSHUD %R&& $PEHU 1RQ EUHHGLQJ 9
0DOOPWIY SODWI\UK\QFKRYV %R&& $PEHU &RQILUPHG
7XIWHG $XWK\D IXOLJXOD 1RQ EUHHGLQJ 9
5HG OHJJHG 3MOHFWRIIHY UXID 3UREDEOH 3 3
*UH\ 3DUBHUGILH SHUGL] %R&& 5HG 3ULRULWR @ BLHFPLHHG/
1%$ 3
4XD&RWXUQL[ FRWXUQL] &% 6FK %R&& $PEHU  &RQILUPHG
3KHDVBIQMWLDQXY FROFKLFXV 3UREDEOH 3 3
/LWW OH7PEKEED SWXV UXILFROOLV &RQILUPHG
% X]] DY & WEDRW H R &RQILUPHG
ORRUKD@ O LRIKAORU R S X V %R&& $PEHU &RQILUPHG
/IDSZLODQHOYDRQWHOOXV BULRULW)\ 6SHFLHV&RRI& & BHE
1%$ 3
*ROGHQ 33RMWHWDOLY DSULFDUBRQH] 1RQ EUHHGLQJ 9
6QLSBOOLQDORLQDJIR %R&& $PEHU /%$3 1RQ EUHHGLQJ 9 9
6WRFN '&R/GIX FREDQ D V %R&& $PEHU &RQILUPHG
'RRG 3LJERQXPSHIDOXPEXV %R&& $PEHU &RQILUPHG
&ROODUHBNRNSHWRSHOLD GHFDRFWR &RQILUPHG 9
&XFNBRRFXOXV FDQRUXV BULRULW\ 6SHFLHV %R&& 5HG &RQILUPHG 9
%»DUQ 2R DOED &% 6FK 1%$3 &RQILUPHG

BUHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV

6SHFLHV (QJOLVK QDPH DQG VFLHQWLILF QDPH®%ERBEBHQY DMHIRQ WRDWXV 1XPEHU RI WHUULWRULHYV
ZKHUH DSSOLFDEOWNDWXV

1RUWKHUQ 6LWH BRXWKHUQ 6LV
7DZQ\ 26UL[ DOXFR %R&& $PEHU 3UREDEOH
*UHDW 6SRWWH G ' HRREBRFRSKY PDMRU &RQILUPHG
*UHHQ :RRGSHFNMWLULGXV &RQILUPHG
HVW)DHOFR WLQQXQFXOXV %R&& $PEHU &RQILUPHG 9
+REDDOFR VXEEXWHR &% 6FK &RQILUPHG
3HUHJYRQFAR SHUHJULQXV $QQH[ :&% B6FK 1RQ EUHHGLQJ 9 9
-DWDUUXOXV JODQGDULXV 1RQ EUHHGLQJ 9
ODJSBHFD SLFD 3RVVLEOH
-DFNG®RORHXV PRQHGXOD &RQILUPHG
S5RR&RUYXV IUXJLOHJIXV %R&& $PEHU &RQILUPHG 9 FRORQLHV
&DUULR@RBRURRKRURQH &RQILUPHG
5DY H@ U YBPRUD | 1RQ EUHHGLQJ 9
% O X H& VIDQ/L VADHW X O H X V &RQILUPHG 3 3
*UHDW DUWRY MR U &RQILUPHG 3 3
6N\OBO®XIBWDYHQVLV BULRULW)\ 6SHFLHVE&RMRI&E BHE

1%$ 3
6ZDOOREXQYERWLFD &RQILUPHG
+RXVH ODMOMIRKRQ XUELFXP %R&& 5HG 3RVVLEOH
/RQJ W D LOHIGE W KIDXR\D W X V &RQILUPHG
:LOORZ :D3KROBPBVWRIREKLOXV %R&& $PEHU &RQILUPHG
&KLIIFEVODORVFRO®VYELWD &RQILUPHG
6HGJH :D BFORBHSKDOXV VFKRHR&KE BRONV &RQILUPHG 9

BUHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV

6SHFLHV (QJOLVK QDPH DQG VFLHQWLILF QDPH®%ERBEBHQY DMHIRQ WRDWXV 1XPEHU RI WHUULWRULHYV
ZKHUH DSSOLFDEOWNDWXV

1RUWKHUQ 6LWH BRXWKHUQ 6LV

5HHG :DUEFAMHRFHSKDOXV VFLUSDFHXV &RQILUPHG
%ODFMFO®MWULFDSLOOD &RQILUPHG
/HVVHU :KLWNOWILOR DWF D &RQILUPHG
'KLW HW&KORBRRP PXQLV %R&& $PEHU &RQILUPHG
"UHQURJORBWRHWVRG\WHV %R&& $PEHU &RQILUPHG
7UHHFUKRHSMEBPDOLDULYV 1RQ EUHHGLQJ 9
6 W D UL QUDX®ID ULV BULRULW\ 6SHFLHV1PAR E& IHGLQJ 9 9

1%$ 3
% O D F NKIUGSH/U X O D &RQILUPHG 3 3
6RQJ 7TKUXUBXWLORPHORYV BULRULW\ 6SHFLHV&R(RI&ERIPHG

$PEHU
OLVWOH 7TKUBWM/FLYRUXV %R&& 5HG &RQILUPHG
6SRWWHG ) @UFDRLFIOISD VWULDWMOLRULW\ 6SHFLHVY %R&& 5HG &RQILUPHG
SRE(QLWKDREWFXOD &RQILUPHG 3 3
‘"KHDWRPQUDQWKH 2HQDQWKH %R&& $PEHU 1RQ EUHHGLQJ 9

+RXVH 6SBDODVYRERPHVWLFXV BULRULW\ 6SHFLHV %R&& 5HG &RQILBRPBQLHYV XS WRORQLHV XS WR WHUU
WHUULWRULHV

'XQQRFBXQWEBGRODULV BULRULW\ 6SHFLHV&RRI&&PHG
$PEHU
<HOORZ :DRWDEHFOO®D BULRULW\ 6SHFLHV&R(RI& & BHG
1%%$3
3LHG :D VR WIDOBDLGEID &RQILUPHG 9
OHDGRZ 3IQSNMXMWHQVLV %R&& $PEHU &RQILUPHG

BUHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV

6SHFLHV

(QJOLVK QDPH DQG VFLHQWLILF QDPH®%ERBEBHQY DMWHIRQ WRDWXV 1XPEHU RI WHUULWRULHYV

ZKHUH DSSOLFDEOWNDWXV

IRUWKHUQ 6LWH

6RXWKHUQ 6LV

& KD Il LYYAK JHROHDMH E V

&RQILUPHG

3

3

%XOO0BLQBKX\WWKXOD

SBULRULW\ 6SHFLHV&RRI&&PHG
$PEHU /%$3

*UHHQIB®PRAKIOR ULV

%R&& S5HG &RQILUPHG

/LQQHQYDEDRRQDELQD

BULRULW\ 6SHFLHV&R(RI& & BHG
1%$3

*ROG I L&PAKG XHIOULGFXHO LV

&RQILUPHG

&RUQ % X@WHQL]D FDODQGUD

SBULRULW\ 6SHFLHV1RAR & & FSHGL Q J
1%$3

<HOORZKDBPPPHUEIDNULQHOOD

BULRULW\ 6SHFLHV&RRI& & BPHE&
1%$3

5HHG % XQAVEHQIVIPKRHQLFOXYV

BULRULW\ 6SHFLHV&RRI&&PHG
$PEHU /%$3

7TRWDO QXPEHU RI VSHFLHV

%YUHHGLQJ DVVHPEODJH

BUHSDUHG IRU

/IRZ &DUERQ

$(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV

JURP WKH WRWDO EUHHGLQJ DVVHPEODJH RI VSHFLHV UHFRUGHG

x

QR VSHFLHV LV OLVWHG RQ $QQH[ RI WKH (8 %LUGV 'LUHFWLYH 5
WKUHH VSHFLHVY DUH OLVWHG RQ 6FKHGXOH Rl WKH :LOGOLIH D
DPHQGHG 5HI

VSHFLHY DUH OLVWHG DV D 3ULRULW\ 6SHFLHV LQ WKH 8. 5HI

VSHFLHVY DUH LQFOXGHG RQ WKH %R&& 5HG /LVW 5HI

VSHFLHVY DUH LQFOXGHG RQ WKH %R&& $PEHU /LVW 5HI DQC
QLQH VSHFLHVY DUH OLVWHG DV /LQFROQVKLUH %LRGLYHUVLW\ $FW

7KH EUHHGLQJ DVVHPEODJH IRU VSHFLHVY RI FRQVHUYDWLRQ LQWHUFE

x

X X X X

LQ 7DEOH
7DEOH %UHHGLQJ DVVHPEODJH IRU VSHFLHV RI FRQVHUYDWLRQ LQWHU}F
&RQVHUYDWLRQ 'HVLIJQDWLRQ I1RUWKHUQ 6LWH 6RXWKHL

$QQF

&% 6FKHGXOH

BULRULW\ 6SHFLHV

%R&& 5HG

%R&& $PEHU

/ILQFROQVKLUH %$3

6SHFLDOO\ SURWHFWHG VSHFLHV

1RQ EUHHGLQJ VSHFLHV LQFOXGHG RQ $QQH[ RI WKH (8 %LUGV 'LUL
Rl WKH :LOGOLIH DQG &RXQWU\VLGH $FW DV DPHQGHG 5HI L
SHUHJULQH %RWK RI WKHVH VSHFLHV ZHUH UHFRUGHG DV IO\LQJ RYH
FLUFOLQJ EXW QRW ODQGLQJ WKH VRXWKHUQ VLWH GXULQJ YLVLW

RYHU WKH QRUWKHUQ VLWH YLVLW DQG WKH VRXWKHUQ VLWH YLV

6SHFLHY UHFRUGHG ZLWKLQ WKH VXUYH\ DUHD LQFOXGHG RQ $QQH
6FKHGXOH RI WKH :LOGOLIH DQG &RXQWU\VLGH $FW DV DPHQ
FRQILUPHG RU WKRXJKW SUREDEOH SRVVLEOH ZHUH 4XDLO %DUQ 2

7ZR VLQJLQJ 4XDLO ZHUH UHFRUGHG ZLWKLQWAON VRXWKWHUG VLWH V

%RWK VLQJLQJ PDOHV ZHUH ZLWKLQ ZKHDW ILHOGV ZLWK RQH WH!
WKH RWKHU RXWVLGH RI WKH VRXWKHUQ VLWH EXW ZLWKLQ P VH
ELUGV ZHUH RQO\ UHFRUGHG RQ D VLQJOH RFFDVLRQ WKH VHFUHW!
EUHHGLQJ KDV EHHQ FRQVLGHUHG ZKHQ GHILQLQJ WKHVH DV FRQILU
FDQ JR XQ GHWHFWHG HVSHFLDOO\ LQ FRQVLGHUDWLRQ RI WKH QRF\

$ SDLU RI %DUQ 2Z0 ZHUH UHFRUGHG RFFXS\LQJ D KDZN RZO ERJ[ LC
‘\NH VHH )LIXUH $QQH[ $ ZLWK VLIJKWLQJV RI ELUGV OHDYLQJ V
RFFDVLRQ +RZHYHU D SDLU RI -DFNGDZ DQG D SDLU RI .HVWUHO Z
VLPXOWDQHRXVO\ 7ZR IXUWKHU WHUULWRULHV RI %DUQ 2Z0O ZHUH
ELUGYV IUHTXHQWLQJ DQG ODQGRZQHU UHSRUWV RI KLVWRULFDO EUHI
RI BFUHGLQJWRQ 5RDG VHH )LIXUH $QQH[ $ DQG EUHHGLQJ FRQILI
RI DXGLEOH %DUQ 2Z0 FKLFNV LQ D GLODSLGDWHG IDUP EXLOGLQJ V
YLIXUH $QQH[ $

$ SDLU RI +REE\ ZHUH UHFRUGHG RQ PRUH WKDQ RQH YLVLW XWLOLV
WKH VRXWKHUQ VLWH VHH )LIXUH $QQH[ $ $GXOW ELUGV ZHUH K
WKRXJKW WR KDYH WDNHQ SODFH LQ DQ ROG &DUULRQ &URZ QHVW LC

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV

6SHFLHV RI FRQVHUYDWLRQ LPSRUWDQFH

BULRULW\ VSHFLHV

7TKLUWHHQ VSHFLHV *UH\ 3DUWULGJH /DSZLQJ &XFNRR 6N\ODUI
JO\FDWFKHU +RXVH 6SDUURZ 'XQQRFN <HOORZ :DJWDLO %XOOILQF
5HHG %XQWLQJ ZLWK EUHHGLQJ WHUULWRULHY FRQILUPHG RU KDYL
WHUULWRULHV ZLWKL Q7 /K®HY RUWHY LIDVWHHDG WNH6SHFLHYV RI BULQFLSDO
SUHSDUHG XQGHU 6HFWLRQ RI WKH 1DWXUDO (QYLURQPHQW DQG 5>

21 WKH BULRULW\ 6SHFLHVY UHFRUGHG *UH\ 3DUWULGJH DQG /DSZ
ZLWKLQ WKH VRXWKHUQ VLWH RQO\ ZKLOVW &XFNRR KDG D EUHHGLQ
7KH UHPDLQLQJ WHQ VSHFLHVY KHOG EUHHGLQJ WHUULWRULHV LQ ERV

%LUGYV RI FRQVHUYDWLRQ FRQFHUQ

%UHHGLQJ WHUULWRULHYVY ZHUH FRQILUPHG RU WKRXJKW SUREDEO!
3DUWULGJH /DSZLQJ &XFNRR 6N\ODUN +RXVH ODUWLQ OLVWOH 7K
:DIJWDLO *UHHQILQFK /LQQHW DQG <HOORZKDPPHU ZLWKLQ WKH VX
WKH %R&& 5HG /LVW 21 WKH %R&& 5HG OLVWHG VSHFLHV UHFRUGE
DQG OLVWOH 7KUXVK KDG EUHHGLQJ WHUULWRULHY ZLWKLQ WKH VR;
+RXVH ODUWLQ KDG EUHHGLQJ WHUULWRULHY LQ WKH QRUWKHUQ VL
KHOG EUHHGLQJ WHUULWRULHY LQ ERWK VLWHYV

%UHHGLQJ WHUULWRULHYV ZHUH FRQILUPHG RU WKRXJKW SUREDEOF}
6ZDQ 0ODOODUG 4XDLO ORRUKHQ 6WRFN 'RYH :RRG 3LJHRQ 7DZQ\ 2.
:DUEOHU 6HGJH :DUEOHU :KLWHWKURDW :UHQ 6RQJ 7KUXVK 'XQQRI
DQG 5HHG %XQWLQJ ZLWKLQ WKH VXUYH\ DUHD WKDW DUH LQFOXGH:

%R&& $PEHU OLVWHG VSHFLHVY UHFRUGHG 4XDLO 7DzZQ\ 2Z0 .HVW
WHUULWRULHYV ZLWKLQ WKH VRXWKHUQ VLWH RQO\ ZKLOVW OXWH 62
WHUULWRULHY LQ WKH QRUWKHUQ VLWH RQO\ 7KH UHPDLQLQJ VSH
VLWHV

IJLQFROQVKLUH %$3

%UHHGLQJ WHUULWRULHY ZHUH FRQILUPHG RU WKRXJKW SUREDEOH
3DUWULGJH /DSZLQJ %DUQ 2Z0 6N\ODUN <HOORZ :DJWDLO %XOOIL
5HHG % XQWLQJ IRU ZKLFK DFWLRQ SODQV KDYH EHHQ SUHSDUHG ZL
7TDEOH

2l WKHVH QLQH /%$3 VSHFLHV *UH\ 3IDUWULGJH DQG /DSZLQJ KHOG E
VRXWKHUQ VLWH RQO\ 7KH UHPDLQLQJ VHYHQ VSHFLHVY KHOG EUHHG!

6SHFLHY GLVWULEXWLRAQ

7KH ORFDWLRQV RI VSHFLHV RI FREOHUDLN DM SRIG \FHR@WMHED. Qv HH

,Q JHQHUDO FRQFHQWUDWLRQV RI VSHFLHV ZHUH IRXQG ZLWKLC
VXSSRUW HDFK LQGLYLGKMHOSHFHHNVHYV KR QHHGNY RQ ZRRGODQG KDELWD
ZLWKLQ RU FORVH WR ZRRGODQG KDELWDW RQ 6LWH HWEF

$ VXPPDU\ RI WKH GLVWULEXWLRQ RI 3ULRULW\ 6SHFLHV VHH VHFWL

*UH\ 3DUWULGJH *+ UHFRUGHG ZLWKLQ DUDEOH DQG JUDVVODQG KD
/IDSZLQJ + RQH WHUULWRU\ UHFRUGHG ZLWKLQ DUDEOH KDELWDW 1
&XFNRR + RQH WHUULWRU\ DORQJ WKH HDVWHUQ ERXQGDU\ RI WKF
6N\ODUN * UHFRUGHG ZLWKLQ DUDEOH DQG JUDVVODQG KDELWDWYV
VRXWKHUQ VLWHYV

6RQJ 7TKUXVK + UHFRUGHG ZLWKLQ VFUXE DQG ZRRGODQG KDELWD\
6SRWWHG )O\FDWFKHU * DVVRFLDWHG ZLWK PDWXUH WUHHV ZLWKL
Xx +RXVH 6SDUURZ *+ UHFRUGHG FORVH WR UHVLGHQWLDO SURSHUWLI

X X X X

xX X

B3UHSDUHG IRU /RZ &DUERQ $(&20



%LFNHU )HQ 6RODU )DUP 5HSRUW RQ VXUYH\V IRU
EUHHGLQJ ELUGV

'XQQRFN = IRXQG WKURXJKRXW WKH 6LWH LQ VFUXE KHGJHURZV D

<HOORZ :DJWDLO * UHFRUGHG ZLWKLQ DUDEOH KDELWDWYV ZLGHO\)

X %XOOILQFK DVVRFLDWHG ZLWK VFUXE ZLWK RQH SUREDEOH WH
DOQRWKHU DVVRFLDWHG ZLWK VFUXE LQ WKH VRXWKHUQ VLWH

X /LQQHW = IRXQG WKURXJKRXW WKH 6LWH PRVWO\ DVVRFLDWHG ZL

<HOORZKDPPHU IRXQG WKURXJKRXW WKH 6LWH PRVWO\ DVVRFLD'

X S5HHG %XQWLQJ IRXQG WKURXJKRXW WKH 6LWH PRVWO\ DVVRFLD

QHDU ZDWHUFRXUVHVY ZDWHU ERGLHYV

xX X

x

(YDOXDWLRQ RI NH\ KDELWDW W\SHYV
ELUGYV

$ VXPPDU\ RI WKH EURDG KDELWDW W\SHV SUHVHQW LQ WKH VXUYH\
IHDWXUHYV DUH BWEHOYHQWHG LQ

7TDEOH .H\ RUQLWKRORJLFDO IHDWXUHV RI KDELWDW ZLWKLQ WKH VXUYl
%URDG KDELWDW W\SH .H\ RUQLWKRORJLFDO IHDWXUHYV
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