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,QWURGXFWLRQ�

0RWLYDWLRQ��'XULQJ�WKH�ODVW�GHFDGH�RI�WKH�SDVW�FHQWXU\��WKURXJK�WKH�HIIRUWV�RI�/LWKXDQLDQ�

VRFLHW\� DQG� LWV� JRYHUQLQJ� LQVWLWXWLRQV�� HFRQRPLF� UHIRUPV�ZHUH� UHDOL]HG�� UHVXOWLQJ� LQ� WKH�

WUDQVIRUPDWLRQ�RI� WKH�FRXQWU\¶V�HFRQRP\�±�D�PDUNHW�EDVHG�HFRQRP\�UHSODFHG�D�FHQWUDOO\�

SODQQHG� V\VWHP�� $OO� DWWHQWLRQ� LV� QRZ� IRFXVHG� RQ� QHJRWLDWLRQV� IRU� PHPEHUVKLS� LQ� WKH�

(XURSHDQ�8QLRQ� �(8��� %RWK� LQ� WKH� DUHD� RI� WKH� FRXQWU\¶V� LQWHUQDO� SROLFLHV� DV�ZHOO� DV� LQ�

IRUHLJQ�DIIDLUV��HFRQRPLF�LVVXHV�GRPLQDWH��ZKLFK�LV�ZK\�WKH�FXOWXUDO�QHHGV�RI�VRFLHW\�KDYH�

EHHQ�OHIW�DVLGH�DQG�WKH�TXHVW�IRU�PDWHULDO�ZHOO�EHLQJ�LV�RIWHQ�FDUULHG�RXW�DW�WKH�H[SHQVH�RI�

VSLULWXDO�YDOXHV��HYHQ�WKRXJK�E\�DSSURSULDWHO\�FRRUGLQDWLQJ�WKH�LQWHUDFWLRQ�PHFKDQLVP�RI�

HFRQRPLF� LQWHUHVWV� DQG� VSLULWXDO� YDOXHV� LW� ZRXOG� EH� SRVVLEOH� WR� FUHDWH� D� PXFK� KLJKHU�

TXDOLW\�RI�OLIH�IRU�WKH�SHRSOH���

7KH� HFRQRPLFV� RI� FXOWXUH� LV� QRW� D�ZHOO�GHYHORSHG� HFRQRPLF� DUHD� LQ�/LWKXDQLD�

DQG� WKH� DFWLYLWLHV� RI� LWV� FXOWXUDO� LQVWLWXWLRQV� FRQWDLQ� WKH� JUHDWHVW� UHPQDQWV� RI� D� FHQWUDOO\�

SODQQHG� HFRQRP\�� � (YHQ� DIWHU� WKH� UHVWRUDWLRQ� RI� LQGHSHQGHQFH�� QDWLRQDO� WKHDWUH� DQG�

FRQFHUW�RUJDQL]DWLRQV�KDYH�FRQWLQXHG�WR�UHFHLYH�IXQGV�WR�FRYHU�WKHLU�ORVVHV�ZLWK�WKH�UHVXOW�

WKDW�WKHLU�DFWLYLWLHV�GR�QRW�PDWFK�WKH�QHHGV�RI�D�QHZ�DQG�RSHQ�VRFLHW\��

:LWK�D�GHFUHDVH�LQ�WKH�DPRXQW�RI�VSHFWDWRUV��WKH�VL]H�RI�WKH�VXEVLG\�SHU�DWWHQGHH�

FRQGLWLRQDOO\� LQFUHDVHV�� L�H�� D� SDUDGR[LFDO� VLWXDWLRQ� LV� FUHDWHG�� WKH� IHZHU� VSHFWDWRUV� D�

WKHDWUH� RU� FRQFHUW� RUJDQL]DWLRQ� KDV�� WKH� PRUH� DLG� LW� FDQ� GHPDQG� IURP� WKH� VWDWH�� $OVR��

SUHOLPLQDU\� DQDO\VLV� UHVXOWV� VKRZ� WKDW� WKH� VWDWH� DLG�SHU� VSHFWDWRU� LV� XQHYHQO\�GLVWULEXWHG�

EHWZHHQ� WKHDWUH� DQG� FRQFHUW� RUJDQL]DWLRQV� DQG� WKDW� WKH� FULWHULD� GHWHUPLQLQJ� VXFK� DLG� LV�

XQFOHDU��7KLV�PHWKRG�RI�WKH�VWDWH�DLG�DSSURSULDWLRQ�GRHV�QRW�HQFRXUDJH�WKH�FUHDWLRQ�RI�QHZ�

SHUIRUPDQFHV�RU�FRQFHUW�SURJUDPV��WKH�DWWUDFWLRQ�RI�ODUJHU�DQG�PRUH�GLYHUVH�DXGLHQFHV��RU�

VHHNLQJ� RXW� QHZ� IRUPV� RI� DFWLYLW\�� $� ODUJH� VHJPHQW� RI� WKH� SHRSOH�� ZKRVH� WD[� PRQH\�

ILQDQFHV� WKH� DFWLYLWLHV� RI� WKHVH� LQVWLWXWLRQV�� ORVH� WKH� RSSRUWXQLW\� WR� DFTXDLQW� WKHPVHOYHV�

ZLWK�FXOWXUDO�WUHDVXUHV��

5HVHDUFK�VXEMHFW��7KH�VXEMHFW�RI� WKLV�UHVHDUFK�LV� WKH�ILQDQFLQJ�SULQFLSOHV�RI�/LWKXDQLD¶V�

WKHDWUH�DQG�FRQFHUW�RUJDQL]DWLRQV�DQG�WKH�HIILFLHQF\�RI�WKH�ZD\V�LQ�ZKLFK�WKH�LQVWLWXWLRQV�

XVH�WKHVH�IXQGV��

2EMHFWLYH�RI�VWXG\��7KH�REMHFWLYH�RI� WKLV�VWXG\�LV� WR�SUHSDUH�QHZ�PRGHOV�RI� WKHDWUH�DQG�

FRQFHUW� RUJDQL]DWLRQV� ILQDQFLQJ� LQ� RUGHU� WR� VSHHG� XS� WKH� UHIRUP� RI� WKHDWUH� DQG� FRQFHUW�

RUJDQL]DWLRQV� VR� WKDW� PRUH� IXQGV� EH� DOORFDWHG� WRZDUGV� WKH� UHDOL]DWLRQ� RI� QHZ� FUHDWLYH�

SURMHFWV��7KH�ORQJ�WHUP�REMHFWLYH�RI�WKLV�SURMHFW�±�EDVHG�RQ�WKH�DQDO\VLV�WKDW�ZDV�GRQH�DQG�
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WKH� H[SHULHQFH�RI� WKH�RWKHU� WZR�%DOWLF�&RXQWULHV� �� LV� WR�HVWDEOLVK�D�SROLF\� IUDPHZRUN� WR�

WKHDWUH� DQG� FRQFHUW� RUJDQL]DWLRQV� DFWLYLWLHV� DQG� PDNH� WKHP� PRUH� DFFRXQWDEOH� WKURXJK�

SHUIRUPDQFH�PHDVXUHPHQW�DQG�HIILFLHQF\�HYDOXDWLRQ��

���7KH�,QWHUDFWLRQ�RI�(FRQRPLFV�DQG�&XOWXUH�DQG�LWV�,PSDFW�RQ�WKH�

&RXQWU\¶V�'HYHORSPHQW�

7KH� QDWXUH� RI� FXOWXUH� LV� GXDO�� ZLWKLQ� LW� DUH� FRPELQHG� ERWK� FXOWXUH� DQG�

FRPPHUFH��$FFRUGLQJ�WR�HPSLULFDO�GDWD��FXOWXUDO�LQGXVWULHV�LQ�GHYHORSHG�FRXQWULHV�FUHDWH�D�

WRWDO�RI�DSSUR[LPDWHO\����RI�D�FRXQWU\¶V�*'3��6WDWLVWLFV�'HSDUWPHQW�GDWD�VKRZV�WKDW� LQ�

WKH�\HDU�������FXOWXUH¶V�FRQWULEXWLRQ�WR�WKH�*'3�ZDV����DQG�WKDW�WKRVH�HPSOR\HG�LQ�WKH�

DUHD�RI�FXOWXUH�PDGH�XS������RI�DOO�HPSOR\HHV�LQ�/LWKXDQLD��

&RPSDUHG� WR� PRUH� GHYHORSHG� FRXQWULHV�� /LWKXDQLD¶V� VPDOOHU� FXOWXUDO�

FRQWULEXWLRQ� WR� WKH�*'3� LV�ZLWQHVV� WR� WKH� IDFW� WKDW� WKH�FRXQWU\¶V�FXOWXUDO� VHFWRU� VWLOO�KDV�

PDQ\�SRVVLELOLWLHV�IRU�JURZWK�DQG�LQ�WKH�IXWXUH�PD\�GHWHUPLQH�D�IDVWHU�JURZLQJ�*'3�IRU�

WKH�FRXQWU\�DV�ZHOO�DV�WKH�JURZWK�RI�QDWLRQDO�LQFRPH��$OUHDG\�LQ�������WKH�FXOWXUH�EDVHG�

FRQWHQW� LQGXVWULHV�ZHUH� JURZLQJ� ������� IDVWHU� WKDQ� RWKHU� VHFWRUV� DQG� H[FHHGHG� WKH� UHDO�

������� UDWH� RI� JURZWK� LQ� WKH� FRXQWU\¶V� HFRQRP\�� 7KH� SUHSDUDWLRQ� RI� DQ� DSSURSULDWH�

FXOWXUDO�HFRQRPLFV�SROLF\�VKRXOG�OHDG�WR�DQ�HYHQ�JUHDWHU�FXOWXUDO�LQGXVWULHV�LQSXW��

(YHQ�WKRXJK�WKHUH�DUH�PDQ\�ZKR�DUH�SURQH�WR�FRQVLGHU�VWDWH�DLG�IRU�FXOWXUH�DV�D�

GLUHFW�VXEVLG\�WKDW�LV�JLYHQ�WR�FXOWXUDO�LQVWLWXWLRQV�IURP�/LWKXDQLD¶V�VWDWH�EXGJHW��LQ�UHDOLW\��

SULYDWH�DV�ZHOO�DV�VWDWH�FXOWXUDO�LQVWLWXWLRQV�WKHPVHOYHV�DOVR�PDNH�PRQH\��ZKLFK�H[SODLQV�

ZK\�VWDWH�H[SHQGLWXUHV�DUH�OHVV�WKDQ�WKH�FRQWULEXWLRQ�RI�FXOWXUDO�HFRQRPLF�DFWLYLWLHV�WR�WKH�

*'3��

)LJXUH����&XOWXUH�,QGXVWULHV�DQG�([SHQGLWXUHV�RQ�&XOWXUH�6KDUH�LQ�*'3�LQ������

*'3�� � ���

&XOWXUH�LQGXVWULHV
3XEOLF�H[SHQGLWXUHV�

RQ�FXOWXUH

�
6RXUFH��'HSDUWPHQW�RI�6WDWLVWLFV��1DWLRQDO�$FFRXQWV��&XOWXUH��3UHVV�DQG�6SRUWV��9LOQLXV�������
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$V� D� VKDUH� RI� *'3� WKH� VDPH� DPRXQW� RI� PRQH\� LV� DOORFDWHG� IRU� FXOWXUH� LQ�

/LWKXDQLD� DV� LQ� WKH� (XURSHDQ� 8QLRQ� FRXQWULHV�� 7KH� JRYHUQPHQW� EXGJHWV� EHFRPH� PRUH�

FRQVWUDLQHG� EHFDXVH� LQ� /LWKXDQLD�� MXVW� DV� LQ� RWKHU� WUDQVLWLRQ� HFRQRPLHV�� D� VXEVWDQWLDO�

DPRXQW�RI� ILQDQFLDO� UHVRXUFHV�DUH�QHFHVVDU\�IRU� WKH�LPSOHPHQWDWLRQ�RI�YDULRXV�HFRQRPLF�

UHIRUPV�� FDUU\LQJ� RXW� VRFLDO� SURJUDPV�� SURYLGLQJ� KHDOWK� FDUH� VHUYLFHV� DQG� IXOILOOLQJ�

HGXFDWLRQ� V\VWHP� IXQFWLRQV�� L�H�� EDVLF� VHUYLFHV� WKDW� DUH�SURYLGHG� IRU� VRFLHW\�DQG� WKDW� DUH�

DOVR�XVHG�E\�HPSOR\HHV�LQ�WKH�FXOWXUH�EDVHG�FRQWHQW�LQGXVWULHV��7KLV�LV�ZK\�WKH�ILQDQFLQJ�

RI�FXOWXUH� LV�D�YHU\�VRUH�SUREOHP�DQG�LW� UHFHLYHV� OHVV�DQG�OHVV�IXQGLQJ��,Q�WKH�DEVHQFH�RI�

VXIILFLHQW� ILQDQFLDO� UHVRXUFHV��QHZ�ZD\V�KDYH� WR�EH� IRXQG�IRU� IRVWHULQJ� WKH�HIILFLHQF\�RI�

H[SHQGLWXUHV�RQ�FXOWXUH�DQG�VWULFWHU�JXLGHOLQHV�QHHG�WR�EH�HVWDEOLVKHG�IRU�SULRULWL]LQJ�WKH�

ILQDQFLQJ�RI�FUHDWLYH�SURMHFWV��

7KHUH�KDV�EHHQ�D�JURZLQJ�YROXPH�RI�HPSLULFDO�HYLGHQFH�WKDW�WKHVH�IDFWRUV�KDYH�

D�JUHDW�LPSDFW�RQ�WKH�SURGXFWLYLW\�RI�WKH�VWDWH�RU�LQWHUQDWLRQDO�LQVWLWXWLRQV�LQYHVWPHQWV�DQG�

WKDW�UHJLRQDO�GHYHORSPHQW�LV�FORVHO\�WLHG�WR�WKH�DFWLYLWLHV�RI�WKHLU�FXOWXUDO�LQVWLWXWLRQV��7KDW�

LV�ZK\�FXOWXUDO�HFRQRPLFV�VSHFLDOLVWV�UHFRPPHQG�ILQDQFLDO�UHVRXUFHV�WKDW�DUH�DOORFDWHG�IRU�

UHJLRQDO� FXOWXUDO� SURJUDPV� EH� ORRNHG� DW� QRW� DV� EXGJHWDU\� H[SHQGLWXUHV�� EXW� DV� SXEOLF�

LQYHVWPHQWV��3RRUHU�UHJLRQV�FDQ�JHQHUDWH�LQFRPHV�IURP�WRXULVP�DQG�WUDGH�VHUYLFHV�WKDW�DUH�

FHQWHUHG�DURXQG�RQH�RU�DQRWKHU�EHWWHU�NQRZQ�FXOWXUDO�REMHFW��

&XOWXUDO� DLG� LV� QRW� HYHQO\� GLVWULEXWHG� DPRQJ� /LWKXDQLD¶V� GLIIHUHQW� GLVWULFWV��

&XOWXUDO� OLIH� DQG� LWV� LQVWLWXWLRQV� DUH� FRQFHQWUDWHG� LQ� ODUJH� FLWLHV�� HYHQ� WKRXJK� VWDWH�

H[SHQGLWXUH� SROLF\� VKRXOG� VHHN� WR� LQWHJUDWH� WKH� IXQGV� IURP� YDULRXV� PLQLVWULHV��

PXQLFLSDOLWLHV�DQG�VXSSRUW� IXQGV� VR� WKDW� HDFK� UHJLRQ�ZRXOG�EH�DEOH� WR� UHPDLQ�FXOWXUDOO\�

DFWLYH��

%XW� FXOWXUDO� SROLF\� LV� D� ORW� PRUH� WKDQ� VLPSO\� ILVFDO� PHDVXUHV� DSSOLHG� E\� WKH�

VWDWH��(YHU\�HFRQRPLF�UHIRUP�KDV�DOVR�WR�LQWURGXFH�D�FHUWDLQ�V\VWHP�RI�FXOWXUDO�YDOXHV�WKDW�

DOORZV� DOO� RI� WKH� FRXQWU\¶V� FLWL]HQV� HTXDO� DFFHVV� WR� WKH� UHVXOWV� RI� WKH� UHIRUP�� � ,I� VRFLHW\�

VWDUWV�WR�ORVH�LWV�FXOWXUDO�YDOXHV��WKHUH�ZLOO�EH�PRUH�IUHTXHQW�RFFXUUHQFHV�RI�FRUUXSWLRQ��DQG�

D�QRQ�IXOILOOPHQW�RI�REOLJDWLRQV�EHFRPHV�VWDQGDUG�SUDFWLFH��ZKLFK�LV�ZK\�D�KLJK�OHYHO�RI�

HWKLFDO� VWDQGDUGV� LQ� FRUSRUDWH� JRYHUQDQFH� LV� D� QHFHVVDU\� FRQGLWLRQ� IRU� D� GHPRFUDWLF�

VRFLHW\�WR�IORXULVK��

7KH� FRUSRUDWH� VHFWRU� LQ� /LWKXDQLD� LV� SURQH� WR� EH� SDVVLYH� WRZDUGV� SRVVLELOLWLHV�

SUHVHQWHG�E\� WKH� DUWV� ±� WKH\� DWWHQG� WKHDWUH�SURGXFWLRQV�DQG�V\PSKRQLF�FRQFHUWV�RU�ERRN�

FUHDWLYH�HQVHPEOHV�WR�SHUIRUP�DW�FRPSDQ\�KROLGD\V�DQG�HYHQWV��$OWKRXJK�DFNQRZOHGJLQJ�

WKH� LPSRUWDQFH� RI� LQIRUPDWLRQ� WHFKQRORJ\� LQ� WKHLU� DFWLYLWLHV�� EXVLQHVVPHQ� KDYH� D� SRRU�
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XQGHUVWDQGLQJ�RI�KRZ�WR�PDNH�XVH�RI�WKH�FUHDWLYH�SRWHQWLDO�RI�WKHLU�HPSOR\HHV��7KH\�DUH�

DOVR� QRW� FRJQL]DQW� RI� WKH� LQIOXHQFH� D� KLJK� OHYHO� RI� EXVLQHVV� FXOWXUH� VWDQGDUGV� KDV� RQ� D�

FRPSDQ\¶V�UHVXOWV��

2QH�RI�WKH�IXQGDPHQWDO�UHDVRQV�IRU�SUREOHPV�LQ�WKH�DUHD�RI�FXOWXUH�LQ�/LWKXDQLD�

LV� WKDW� WKHUH� LV� D� ODFN� RI� WUXVWZRUWK\� VWDWLVWLFDO� GDWD� DQG� LQGLFDWRUV� WKDW�ZRXOG� DVVLVW� LQ�

HYDOXDWLQJ� WKH� LPSDFW� RI� FXOWXUDO� SROLWLFV� RQ� WKH� GHYHORSPHQW� RI� WKH� FRXQWU\� DQG�ZRXOG�

KHOS�DFWLYHO\�WR�UHDOL]H�LW��

���'HPDQG�DQG�$FFHVV�WR�7KHDWUH�DQG�&RQFHUW�2UJDQL]DWLRQ�6HUYLFHV�
$V�LQ�RWKHU�WUDQVLWLRQ�HFRQRPLHV��/LWKXDQLD�LQKHULWHG�PDQ\�FXOWXUDO�LQVWLWXWLRQV�

IURP�LWV�FRPPXQLVW�SDVW�±�PXVHXPV�� OLEUDULHV�� WKHDWUHV��DQG�FXOWXUDO�FHQWHUV�� ,Q�D�FORVHG�

VRFLHW\��LW�ZDV�RQO\�WKURXJK�WKHVH�LQVWLWXWLRQV�WKDW�VRFLHW\¶V�FXOWXUDO�QHHGV�FRXOG�EH�PHHW��

%XW� DQ� RSHQ� VRFLHW\� DQG�PRGHUQ� WHFKQRORJ\� DOORZ� WKRVH� QHHGV� WR� EH� VDWLVILHG� LQ�PRUH�

YDULRXV�ZD\V��ZKLFK�LV�ZK\�D�QXPEHU�RI�FXOWXUDO�FHQWHUV�KDYH�ORVW�WKHLU�LPSRUWDQFH��

8QIRUWXQDWHO\�� GXULQJ� WKH� ILUVW� GHFDGH� RI� WUDQVLWLRQ�� WKH� SURFHVV� RI� RSWLPL]LQJ�

/LWKXDQLD¶V� QHWZRUN� RI� FXOWXUDO� LQVWLWXWLRQV� WRRN� SODFH� YHU\� VORZO\� DQG�ZLWK� SHRSOH� UH�

HYDOXDWLQJ�WKH�UROH�RI�WKHDWUHV�DQG�FRQFHUW�RUJDQL]DWLRQV�LQ�WKHLU�OLYHV��DWWHQGDQFH�GURSSHG�

LQ�PDQ\�RI� WKHP��7KHUH�DUH�PDQ\�IDFWRUV�WKDW�GHWHUPLQH�GHPDQG�IRU�FXOWXUDO�VHUYLFHV�E\�

SHRSOH��EXW��FRQGLWLRQDOO\��WKH\�FDQ�EH�GHILQHG�XVLQJ�WKH�IROORZLQJ�IRXU�PDLQ�FRQFHSWV��

� (FRQRPLF�VLWXDWLRQ�

� 7UDGLWLRQV�DQG�VRFLDO�DFWLYLW\�

� 1HZ�WHFKQRORJ\�

� *OREDOL]DWLRQ�

(FRQRPLF�6LWXDWLRQ�� 7KH� FRPSOH[� DQG� LQYROYHG� UHIRUPV� RI� WKH� WUDQVLWLRQ� SHULRG� OHG� WR�

ORZHU� UHDO� LQFRPH� IRU� SHRSOH� DQG� D� ULVH� RI� VWUXFWXUDO� XQHPSOR\PHQW�� 7KH� SXUFKDVLQJ�

SRZHU�RI�SHRSOH�OHVVHQHG�EHFDXVH�D�ULVH�LQ�VDODULHV�IHOO�EHKLQG�D�ULVH�LQ�FRVWV�SDLG�IRU�EDVLF�

VHUYLFHV� �UHQW��XWLOLWLHV�DQG�PDLQWHQDQFH�� WHOHFRPPXQLFDWLRQV���7KLV� LV�ZK\��DFFRUGLQJ�WR�

KRXVHKROG�VXUYH\�GDWD� IURP�WKH�\HDU�������DYHUDJH�PRQWKO\�FXOWXUDO�VHUYLFHV�PDGH�XS�D�

OLWWOH� PRUH� WKDQ� �� /W�� RU� OHVV� WKDQ� ��� RI� DOO� KRXVHKROG� H[SHQGLWXUHV�� 2I� WKHVH��

H[SHQGLWXUHV�IRU�WKHDWUH�HYHQWV�ZHUH������/W��������RI�DOO�H[SHQVHV���IRU�FRQFHUWV�±������

/W��������RI�DOO�H[SHQVHV���7KLV�PHDQV�WKDW�RQH�IDPLO\�PHPEHU�FRXOG�VSHQG�DQ�DYHUDJH�RI�

�����/W�IRU�D�WLFNHW�WR�WKH�WKHDWUH�DQG������/W�IRU�D�WLFNHW�WR�D�FRQFHUW�SHU�\HDU��

�������������������������������������������������
��$YHUDJH� H[FKDQJH� UDWH�(85� �/7/�������� LQ�������(85� �/7/�������� LQ������� VLQFH�)HEUXDU\������
IL[HG�H[FKDQJH�UDWH�(85� �/7/��������
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,Q� /DWYLD� DQG� (VWRQLD�� H[SHQGLWXUHV� IRU� OHLVXUH� DQG� FXOWXUDO� VHUYLFHV� ZHUH�

JUHDWHU�WKDQ�LQ�/LWKXDQLD����/W�RU�����DQG�SURSRUWLRQDWHO\�PDGH�XS���/W��������DQG���/W��

��������RI�DOO�GLVSRVDEOH�LQFRPH�SHU�KRXVHKROG�PHPEHU���

$FFRUGLQJ�WR�GDWD�SURYLGHG�E\�%DOWLF�6XUYH\V��D�/LWKXDQLDQ�DQG�%ULWLVK�PDUNHW�

DQG� SXEOLF� RSLQLRQ� UHVHDUFK� SROOLQJ� FRPSDQ\�� IURP� D� VXUYH\� RI� /LWKXDQLD¶V� SHRSOH�

FRQGXFWHG�1RYHPEHU�������������VRFLHW\¶V�GHPDQGV�IRU�VHUYLFHV�SURYLGHG�E\�WKHDWUHV�DQG�

FRQFHUW� RUJDQL]DWLRQV� LV� FORVHO\� UHODWHG� WR� D� IDPLO\¶V� OHYHO� RI� LQFRPH��ZLWK� HDFK� ULVH� LQ�

LQFRPH� SHU� IDPLO\� PHPEHU�� WKHDWUH� DWWHQGDQFH� DOVR� LQFUHDVHV�� 2QO\� ���� RI� IDPLOLHV�

ZKRVH� LQFRPH�SHU� IDPLO\�PHPEHU�SHU�PRQWK�ZDV�XS� WR�����/W�DWWHQGHG� WKH� WKHDWUH�DQG�

���RI�IDPLOLHV�±�FODVVLFDO�PXVLF�FRQFHUWV��2Q�WKH�RWKHU�KDQG��RI�WKRVH�IDPLOLHV�ZKHUH�DQ�

DYHUDJH�PRQWKO\�LQFRPH�SHU�IDPLO\�PHPEHU�ZDV�RYHU�����/W��WKHDWUH�DWWHQGDQFH�MXPSHG�

WR�����DQG�FODVVLFDO�PXVLF�FRQFHUW�DWWHQGDQFH�WR������

7UDGLWLRQV�DQG�/HYHO�RI�6RFLDO�$FWLYLW\��$V� LW� FDQ�EH� VHHQ� IURP�SROOLQJ� UHVXOWV�RI�RWKHU�

FRXQWULHV��DWWHQGDQFH�DW� WKH�WKHDWUH�DQG�FRQFHUWV�GHSHQGV�RQ�ORQJ�VWDQGLQJ�WUDGLWLRQV�DQG�

OLIH�VW\OH�DV�ZHOO�DV�KRZ�VRFLDOO\�DFWLYH�WKH�SHRSOH�DUH����

7KH�DQDO\VLV�RI�SROOLQJ� UHVXOWV�E\�DJH��VH[�DQG� OHYHO�RI�HGXFDWLRQ� LQ�/LWKXDQLD�

VKRZV� WKH� VDPH� WHQGHQFLHV� LQ� EHLQJ� VRFLDOO\� DFWLYH� DV� LQ� RWKHU� FRXQWULHV�� 7KHDWUHV� DUH�

DWWHQGHG�PRUH�RIWHQ�E\�WKH�EHWWHU�HGXFDWHG��\RXQJ�SHRSOH�DQG�ZRPHQ��7DEOH������

7DEOH����*RLQJ�WR�7KHDWUH�������

,QGLFDWRU� %HOJLXP�
�����

,WDO\�
�����

1HWKHUODQGV�
�����

)LQODQG�
����������

6ZHGHQ�
�����

/LWKXDQLD�
����������

3RS�� ��� ��� ��� ��� ��� ���
$JH� � � � � � �

��±��� ��� ��� ��� ��� ��� ���
��±��� ��� ��� ��� ��� ��� ���
��±��� ��� ��� ��� ��� � ���
��±��� ��� ��� ��� ��� ��� ���
��±��� ��� ��� ��� ��� � ���
��±��� ��� �� ��� ��� ��� ���

6H[� � � � � � �
PDOH� ��� ��� ��� ��� ��� ���
IHPDOH� ��� ��� ��� ��� ��� ���

(GXFDWLRQ�OHYHO� � � � � � �
ORZ� ��� �� ��� ��� ��� ���
PLG� ��� ��� ��� ��� ��� ���
KLJK� ��� ��� ��� ��� ��� ���

�

�

�
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7DEOH����*RLQJ�WR�&ODVLFDO�0XVLF�&RQFHUW�����

,QGLFDWRU� %HOJLXP�
�����

,WDO\�
�����

1HWKHUODQGV�
�����

)LQODQG�
����������
DOO�FRQFHUWV�

6ZHGHQ�
�����

/LWKXDQLD�
����������

3RS�� ��� �� ��� ��� ��� ���
$JH� � � � � � �

��±��� ��� �� �� ��� ��� ���
��±��� ��� �� �� ��� ��� ��
��±��� ��� �� ��� ��� � ���
��±��� ��� �� ��� ��� ��� ���
��±��� ��� �� ��� ��� � ���
��±��� ��� �� ��� ��� ��� ��

6H[� � � � � � �
PDOH� ��� �� ��� ��� ��� ���
IHPDOH� ��� �� ��� ��� ��� ���

(GXFDWLRQ�OHYHO� � � � � � �
ORZ� ��� �� �� ��� ��� ��
PLG� ��� ��� ��� ��� ��� ��
KLJK� ��� ��� ��� ��� ��� ���

�

6RXUFH���(XURVWDW��QDWLRQDO�VXUYH\V�

&RPSDUHG�WR� WKH�(8�FRXQWULHV�� WKH�GLIIHUHQFH�LQ� LQGLFDWRUV� LV�JUHDWHVW�EHWZHHQ�

WKRVH�ZLWK� D� KLJKHU� VFKRRO� HGXFDWLRQ� DQG� ROGHU� SHRSOH� ±� UHVSHFWLYHO\� ���� LQ�/LWKXDQLD�

DQG���������LQ�WKH�(8�DQG�����LQ�/LWKXDQLD�DQG���������LQ�WKH�(8��7KHVH�QXPEHUV�

ZLWQHVV� WKH� IDFW� WKDW� WKH� SRODUL]DWLRQ� RI�/LWKXDQLD¶V� VRFLHW\� LV� JUHDWHU� WKDQ� WKDW� LQ� RWKHU�

FRXQWULHV�� ,W� LV� UDUHU� VWLOO� IRU� SHQVLRQHUV� ����� DQG� WKH� XQHPSOR\HG� ����� WR� HQMR\�

SHUIRUPDQFHV�RI�WKH�WKHDWUH��

-XVW� DV� ZLWK� WKH� WKHDWUH�� FODVVLFDO� PXVLF� FRQFHUWV� LQ� /LWKXDQLD� DQG� LQ� RWKHU�

FRXQWULHV� DUH�PRUH� RIWHQ� DWWHQGHG� E\� WKRVH�ZLWK� D� KLJKHU� HGXFDWLRQ� DQG� KLJKHU� OHYHO� RI�

LQFRPH� �7DEOH� ���� +RZHYHU�� ILQDQFLDO� PHDQV� DUH� QRW� WKH� RQO\� IDFWRUV� WKDW� GHWHUPLQH�

GHPDQG�IRU�FODVVLFDO�PXVLF�FRQFHUWV�±� WKHUH� LV�D�JUHDW� LQIOXHQFH� IURP�WKH� OHYHO�RI�VRFLDO�

DFWLYLVP� DQG� FXOWXUDO� SULRULWLHV� WKDW� KDYH� HYROYHG� LQ� WKH� FRXQWU\� RYHU� D� SHULRG� RI� WLPH��

$FFRUGLQJ� WR� WKH� SROOLQJ� GDWD�� SULRULWLHV� LQ� /LWKXDQLD� IRU� FXOWXUDO� DQG� VRFLDO� DFWLYLVP�

�DWWHQGDQFH�DW�FXOWXUDO�HYHQWV���EUHDNV�GRZQ�DV�IROORZV��

� ���&LQHPD� � � � ����

� ���0XVHXP��H[KLELW�� � � ����

� ���7KHDWUH� � � � ����

� ���3RS�PXVLF��URFN��DQG�MD]]�FRQFHUW� � ����

� ���&ODVVLFDO�PXVLF�FRQFHUW� � � ����
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7KHUH� LV� D� ELJ� GLIIHUHQFH� LQ� WKHDWUH� DQG� FODVVLFDO� PXVLF� FRQFHUW� DWWHQGDQFH�

EHWZHHQ�UXUDO�DQG�XUEDQ�DUHDV��$FFRUGLQJ�WR�WKH�SROOLQJ�GDWD��GXULQJ�WKH�SDVW����PRQWKV��

DWWHQGDQFH�ZDV� WKUHH� WLPHV� OHVV�E\� UXUDO� UHVLGHQWV� ����DQG����� WKDQ�E\�XUEDQ� UHVLGHQWV�

�����DQG�������

$�JHQHUDO�FRQFOXVLRQ�FDQ�EH�UHDFKHG�IURP�WKH�SROOLQJ�UHVXOWV�WKDW�DW�SUHVHQW��WKH�

ODUJHU� SDUW� RI� SXEOLF� IXQGV� DOORFDWHG� IRU� ILQDQFLQJ� WKHDWUH� DQG� FRQFHUW� RUJDQL]DWLRQ�

DFWLYLWLHV�EHQHILWV� WKRVH�FLWL]HQV�ZLWK�D�KLJKHU�LQFRPH�DQG�D�KLJKHU�HGXFDWLRQ�DQG�RQO\�D�

VPDOO�QXPEHU�RI�SRRU�SHRSOH�DQG�WKRVH�UHTXLULQJ�VRFLDO�VXSSRUW�FDQ�PDNH�XVH�RI�VWDWH�DLG�

WR�VDWLVI\�WKHLU�FXOWXUDO�QHHGV��

7KH�IDFW�WKDW��DW�WKLV�SRLQW�LQ�WLPH��D�ODUJH�QXPEHU�RI�SHRSOH�FDQQRW�PDNH�XVH�RI�

WKH�FRXQWU\¶V�FXOWXUDO�YDOXHV�PD\�EH�D�GHWHUPLQLQJ�IDFWRU�LQ�WKH�OHVVHQLQJ�RI�GHPDQG�IRU�

FXOWXUDO�VHUYLFHV�DQG�WKH�G\LQJ�RXW�RI�WKH�FUHDWLYH�SRWHQWLDO�LQ�WKH�IXWXUH��$�QHZ�JHQHUDWLRQ�

WKDW�KDV�EHHQ�UDLVHG�LQ�DQ�HQYLURQPHQW�WKDW�VDWLVILHV�RQO\�LWV�PLQLPDO�PDWHULDO�QHHGV�DQG�

RQH� WKDW� KDV� QRW� EHHQ� DEOH� WR� DFTXLUH� ORQJ�VWDQGLQJ� VSLULWXDO� YDOXHV� ZLOO� QRW� KDYH� WKH�

DELOLW\�WR�PDNH�XVH�RI�WKH�DGYDQWDJHV�SURYLGHG�E\�PRGHUQ�WHFKQRORJ\��

,QIOXHQFH�RI�1HZ�7HFKQRORJ\� LQ�)XOILOOLQJ�6RFLHW\¶V�&XOWXUDO�1HHGV��(YHQ� WKRXJK� WKH�

PRUH� DIIOXHQW� VHJPHQWV� RI� VRFLHW\� FDQ� VSHQG� PRUH� IRU� DWWHQGLQJ� SHUIRUPDQFHV� DQG�

FRQFHUWV�� D� JUHDWHU� LQFRPH� DOVR� RSHQV� QHZ� SRVVLELOLWLHV� IRU� VDWLVI\LQJ� FXOWXUDO� QHHGV� E\�

PDNLQJ� XVH� RI� LQIRUPDWLRQ� WHFKQRORJ\�� ,W� LV� SDUWLFXODUO\� VLJQLILFDQW�� WKDW� WKH� FRPSXWHU�

LWVHOI� FDQ� EH� XVHG� DV� D� PHDQV� WR� FUHDWH� DQG� LW� SURYLGHV� WKH� RSSRUWXQLW\� WR� GHYHORS� D�

SHUVRQ¶V�FUHDWLYH�SRWHQWLDO��%\�XVLQJ�YDULRXV�SURJUDPV��RQH�FDQ�FUHDWH�KLV�RU�KHU�PXVLFDO�

SLHFH�RU�SUHVHQW�D�SHUIRUPDQFH�LQ�YLUWXDO�UHDOLW\�DQG�VR�RQ���

&RPSXWHUV� KDYH� DQ� HVSHFLDOO\� ODUJH� LQIOXHQFH� RQ� WKH� DFWLYLWLHV� RI� OLEUDULHV�

EHFDXVH� WKHLU� ZRUN� SULQFLSOHV� QHHG� WR� EH� FKDQJHG� LQ� HVVHQFH�� 7KURXJK� WKH� XVH� RI�

FRPSXWHUV�� WKH� WUHDVXUHV� RI� WKH� ZRUOG¶V� JUHDWHVW� OLEUDULHV� EHFRPH� DFFHVVLEOH� LQ� HYHU\�

KRPH��

,QIOXHQFH� RI� *OREDOL]DWLRQ� RQ� &XOWXUDO� 6HUYLFHV�� 7KH� UROH� RI� WKHDWUHV� DQG� FRQFHUWV� LQ�

VRFLHW\� LV�FKDQJLQJ�DV�D� UHVXOW�RI�JOREDOL]DWLRQ�DV�ZHOO��*OREDOL]DWLRQ�DOORZV�WR�FRPSDUH�

GLIIHUHQW�OLIHVW\OHV�DQG�EHFRPH�DFWLYHO\�LQYROYHG�LQ�FXOWXUDO�H[FKDQJHV�WKDW�HQULFK�SHRSOH�

ZLWK�QHZ�LGHDV��DUWLVWLF�YDOXHV�DQG�QHZ�IRUPV�RI�FUHDWLYH�H[SUHVVLRQ���

2Q� WKH� RWKHU� KDQG�� JOREDOL]DWLRQ�� E\� HQFRXUDJLQJ� FRQWDFWV� DPRQJ� LQGLYLGXDOV�

DQG� H[FKDQJHV� RI� RSLQLRQV�� DOVR� IDFLOLWDWHV� WKH� GHYHORSPHQW� RI� D� QDWLRQDO� FXOWXUH�� VLQFH�

QDWLRQDO�DUW�WKHQ�KDV�WKH�RSSRUWXQLW\�WR�DFKLHYH�UHFRJQLWLRQ�RQ�WKH�LQWHUQDWLRQDO�VFHQH��
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7KHUHIRUH��DV�D�UHVXOW�RI�WKH�LQIOXHQFH�RI�JOREDOL]DWLRQ��FRPSHWLWLRQ�LV�LQFUHDVLQJ�

LQ�WKH�FXOWXUDO�VHFWRU��:RUNV�RI�DUW�DQG�YDULRXV�FUHDWLYH�SURMHFWV�WKDW�HDUOLHU�FRPSHWHG�RQO\�

DPRQJ�WKHPVHOYHV�LQ�RQH�FRXQWU\�DUH�QRZ�IRUFHG�WR�FRPSHWH�ZLWK�WKH�FUHDWLYH�ZRUNV�DQG�

SURMHFWV� RI� RWKHU� FRXQWULHV�� -XVW� DV� LQ� RWKHU� VHFWRUV� RI� HFRQRPLF� DFWLYLW\�� PRUH� LQWHQVH�

FRPSHWLWLRQ� LQ� WKH� FXOWXUDO� LQGXVWULHV� KDV� IRUFHG� FXOWXUDO� LQVWLWXWLRQV� WR� FXW� WKHLU�

H[SHQGLWXUHV�� LQFUHDVH� WKH� HIILFLHQF\� RI� WKHLU� DFWLYLWLHV� DQG� WR� HQFRXUDJH� WKHLU�

FRQVROLGDWLRQ� SURFHVV�� HVSHFLDOO\� ZKHQ� SXEOLVKLQJ� DQG� GLVWULEXWLQJ� DUW� DQG� FUHDWLYH�

SURMHFWV�RQ�WKH�LQWHUQDWLRQDO�PDUNHW��

���$QDO\VLV�RI�WKH�5HVXOWV�RI�7KHDWUH�$FWLYLW\�
7KH� H[SHULHQFH� RI� (8� FRXQWULHV� EHDUV� ZLWQHVV� WR� WKH� IDFW� WKDW� HYHQ� D�

FRPSDUDWLYHO\� KLJK� VWDQGDUG� RI� OLYLQJ� DQG� D� VXEVWDQWLDO� VSHQGLQJ� E\� WKH� KRXVHKROGV� IRU�

FXOWXUH�GR�QRW�JXDUDQWHH�DSSURSULDWH� ILQDQFLQJ� IRU� WKHDWUH�DQG�FRQFHUW�RUJDQL]DWLRQV�DQG�

WKDW�WKH�VWDWH�DLG�UHPDLQV�RQH�RI�WKH�PDLQ�FRQGLWLRQV�IRU�WKHVH�LQVWLWXWLRQV¶�DFWLYLWLHV��7KH�

GLVFXVVLRQ� WKDW� IROORZV�FRQFHUQV�RQO\� WKH� VL]H�RI� WKLV�DVVLVWDQFH�� WKH� IRUP�LQ�ZKLFK� LW� LV�

JLYHQ�DQG�WKH�FULWHULD�DV�ZHOO�DV�SULRULWLHV�IRU�WKH�GLVWULEXWLRQ�RI�VXFK�DLG��

7KURXJK� LWV� GHWHUPLQDWLRQ� RI� WKH� DPRXQW� RI� DVVLVWDQFH� WR� EH� SURYLGHG� WR� DQ\�

SDUWLFXODU�GRPDLQ�RI�FXOWXUH�� WKH� VWDWH� LQGLFDWHV� LWV� FXOWXUDO�SULRULWLHV�DQG� LQ� WKLV�PDQQHU�

GHOLQHDWHV�LWV�FXOWXUDO�SROLF\��

%\� FRPSDULQJ� WKDW� VKDUH� RI� H[SHQGLWXUH� IRU� FXOWXUH� WKDW� ZHQW� WR� WKHDWUH� DQG�

FRQFHUW� RUJDQL]DWLRQV� WR� WKDW� SDUW� JLYHQ� IRU� WKH� VDPH�XVH� LQ�RWKHU� FRXQWULHV��ZH� FDQ� VHH�

WKDW� /LWKXDQLD¶V� FXOWXUDO� ILQDQFLQJ� SULRULWLHV� ZHUH� VRPHZKDW� GLIIHUHQW�� 3ULRULWLHV� IRU�

FXOWXUDO�SURJUDPV�LQ�/DWYLD�DQG�(VWRQLD�ZHUH�WKHDWUH�DQG�PXVLFDO�HQVHPEOH�DFWLYLWLHV��

7DEOH����3ULRULWLHV�RI�VWDWH�IXQGLQJ�LQ�FXOWXUH�E\�GRPDLQV�

� /LWKXDQLD� /DWYLD� (VWRQLD�

��� /LEUDULHV� 7KHDWUH� DQG� PXVLF�

HQVHPEOHV��2SHUD�

7KHDWUH� DQG� PXVLF�

HQVHPEOHV�

��� 7KHDWUH� DQG� PXVLF�

HQVHPEOHV�

0XVHXPV� 0XVHXPV� DQG� WKHLU�

KLVWRULF�KHULWDJH�

��� 0XVHXPV� DQG�

H[KLELW�KDOOV�

/LEUDULHV� /LEUDULHV�

6RXUFH��0LQLVWULHV�RI�&XOWXUH�RI�/LWKXDQLD��/DWYLD�DQG�(VWRQLD�

,Q�/LWKXDQLD�� WKH� ODUJHVW� VKDUH�RI� IXQGLQJ� LV� DOORWWHG� WR�PDLQWDLQLQJ� WKH� OLEUDU\�

QHWZRUN�� WKHDWUHV� DV� ZHOO� DV�PXVLFDO� HQVHPEOHV� �EDVHG� RQ� WKH� DPRXQW� RI� VWDWH� IXQGLQJ�
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SURYLGHG��UHPDLQ�LQ�WKH�VHFRQG�SODFH��,Q�WKH�PHDQWLPH��LQ�(8�FRXQWULHV��EHDULQJ�LQ�PLQG�

WKDW� LQ� WKH�IXWXUH�PRVW�KRPHV�ZLOO�KDYH�FRPSXWHUV���WKH�UROH�RI�OLEUDULHV�LV�FKDQJLQJ�DQG�

WKHUHIRUH��WKH\�UHFHLYH�RQO\�D�VPDOO�DOORWPHQW�IURP�FXOWXUDO�SURJUDPV���

/LWKXDQLD¶V� WKHDWUHV� DQG� PXVLFDO� HQVHPEOHV� UHFHLYH� FRPSDUDWLYHO\� WZR� WLPHV�

OHVV� VWDWH� ILQDQFLDO� DLG� WKDQ� WKRVH� LQ� $XVWULD� DQG� *HUPDQ\�� $OWKRXJK� UHFHQWO\�� WKHVH�

FRXQWULHV� KDYH� EHHQ� SD\LQJ� PRUH� DWWHQWLRQ� DQG� SURYLGLQJ� PRUH� ILQDQFLDO� DLG� WRZDUGV�

PL[HG�FXOWXUDO�SURJUDPV�WKDW�HQFRPSDVV�WKH�DFWLYLWLHV�RI�YDULRXV�FXOWXUDO�LQVWLWXWLRQV��,W�LV�

WKURXJK� SURJUDPV�RI� WKLV� W\SH� WKDW� D� FRXQWU\¶V� UHJLRQDO� HWKQLF�XQLTXHQHVV� LV�PDLQWDLQHG�

DQG�SUHVHQWHG�WR�WKH�SXEOLF�DW�ODUJH��

�����,QFRPH�6WUXFWXUH�RI�/LWKXDQLDQ�7KHDWUHV�DQG�RWKHU�%DOWLF�&RXQWULHV¶�7KHDWUHV�

$QDO\VLV�

6WDWH�IXQGLQJ�LV�SURYLGHG�IRU�WKH�WKHDWUHV�RI�DOO�WKUHH�%DOWLF�FRXQWULHV�IURP�WKUHH�VRXUFHV��

� 1DWLRQDO�EXGJHW��

� 0XQLFLSDO�EXGJHWV��

� 6SHFLDO�IXQGV�IRU�FXOWXUDO�VXSSRUW��PDGH�XS�IURP�JDPEOLQJ�WD[HV�DQG�WREDFFR�

H[FLVH�WD[HV��

&UHDWLYH�HQVHPEOHV�UHFHLYH�WKHLU�ODUJHVW�DPRXQW�RI�IXQGLQJ�DV�VWDWH�VXEVLGLHV�IURP�

WKH�QDWLRQDO�EXGJHW��6RPH� WKHDWUHV� UHFHLYH� WKLV�VXEVLG\� WKURXJK� WKH�0LQLVWU\�RI�&XOWXUH��

RWKHUV�±� WKH�/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH�� WKH�1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH�

DQG�/DWYLD¶V�1DWLRQDO�2SHUD�7KHDWUH�±�GLUHFWO\�IURP�WKH�QDWLRQDO�EXGJHW��

,Q� (VWRQLD�� WKH� VWDWH� VXEVLG\� LV� DOORWWHG� SHU� VSHFWDWRU�� ZKLFK� LV� ZK\� WKH�

JRYHUQPHQW�SURFXUH�D�FHUWDLQ�QXPEHU�RI� VSHFWDWRUV�DQG� WKH�DPRXQW�RI� IXQGLQJ�D� WKHDWUH�

UHFHLYHV� GHSHQGV� RQ� WKH� DPRXQW� RI� SURFXUHPHQW�� $� VRPHZKDW� ODUJHU� VXEVLG\� SHU�

LQGLYLGXDO� VSHFWDWRU� JRHV� WR� WRXULQJ� JURXSV� DQG� FKLOGUHQ¶V� SHUIRUPDQFHV�� 7DNLQJ� LQWR�

DFFRXQW�WKH�TXDOLW\�RI�WKH�UHSHUWRLUH��WKH�QXPEHU�RI�VSHFWDWRUV�WR�EH�RUGHUHG�LV�GHWHUPLQHG�

E\� D� VSHFLDO� FRPPLVVLRQ� RI� 0LQLVWU\� RI� &XOWXUH� H[SHUWV�� ZKLFK� LV� PDGH� XS� RI�

UHSUHVHQWDWLYHV�RI�GLUHFWRUV¶�DQG�DFWRUV¶�JXLOGV�DV�ZHOO�DV�VSHFLDOLVWV�IURP�WKH�0LQLVWU\��

,Q�/LWKXDQLD�DQG�/DWYLD��VWDWH�VXEVLGLHV�DUH�JUDQWHG�EDVHG�RQ�DSSOLFDWLRQV�IURP�

WKHDWUHV��LQ�YDULRXV�IRUPV��DQG�WKH�VWDWH¶V�ILQDQFLDO�DELOLWLHV��7KH�VWDWH�IXQGLQJ�LV�QRW�WLHG�

WR�D�FOHDU�FULWHULD��

7KH� IXQGLQJ�E\�&XOWXUDO�6XSSRUW�)XQGV�RI� WKHDWUHV� LV�JUHDWHU� LQ�/DWYLD��ZKHUH�

WKH�ILQDQFLDO�DFWLYLWLHV�RI�WKH�&XOWXUDO�&DSLWDO�)XQG�DUH�RUJDQL]HG�VLPLODUO\�WR�WKDW�RI�WKH�

0LQLVWU\�RI�&XOWXUH��ZKLFK�LV�ZK\�LW� LV�VRPHWLPHV�KDUG�WR�GHWHUPLQH�ZKLFK�RI�WKHVH�WZR�

LQVWLWXWLRQV�KDV�D�JUHDWHU�LQIOXHQFH�LQ�WKH�IRUPDWLRQ�RI�WKH�FRXQWU\¶V�FXOWXUDO�SROLF\��
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,Q�/DWYLD����UHSHUWRU\�WKHDWUHV�DUH�PDLQWDLQHG�IURP�WKH�QDWLRQDO�EXGJHW��RQH�RI�

WKHP��/LHSDMD�7KHDWUH��EHORQJV� WR� WKH�PXQLFLSDOLW\��� LQ�(VWRQLD�±��� UHSHUWRU\� WKHDWUHV� ���

WKHDWUHV� LQ� WKH�FLWLHV�RI�7DOOLQQ�DQG�.XUHVDUH��EHORQJ� WR� WKH�PXQLFLSDOLW\���/LWKXDQLD�KDV�

���QDWLRQDO�UHSHUWRU\�WKHDWUHV��

,Q�������/LWKXDQLD¶V� WKHDWUHV�KDG�������HPSOR\HHV��(VWRQLD¶V� WKHDWUHV�±��������

/DWYLD¶V� ±� ������ SHUPDQHQW� VWDII�� 1RQ�JRYHUQPHQWDO�� SULYDWH� WKHDWUHV� H[LVW� LQ� DOO� WKUHH�

%DOWLF� FRXQWULHV�� ,Q� /LWKXDQLD�� SULYDWH� WKHDWUHV� DUH� OHJDOO\� UHJLVWHUHG� DV� QRQ�SURILW�

RUJDQL]DWLRQV��

6WDWH�WKHDWUHV�KDYH�WZR�VRXUFHV�RI�IXQGLQJ�DYDLODEOH�WR�WKHP��VWDWH�VXEVLGLHV�DQG�

RZQ�LQFRPH�WKDW�LV�PDGH�XS�RI�WLFNHW�VDOHV�UHYHQXHV�DQG�RWKHU�UHYHQXH��

6L]H�DQG�6RXUFH�RI�6WDWH�6XEVLGLHV��7KH�VL]H�RI�D�VWDWH�VXEVLG\�IRU�WKHDWUHV�GHSHQGV�RQ�WKH�

VWDWH¶V� ILQDQFLDO� FDSDELOLWLHV� DQG� IURP� VHWWLQJ� ILQDQFLDO� SULRULWLHV� LQ� YDULRXV� FXOWXUDO�

GRPDLQV��

7KH� DQDO\VLV� RI� WKH� LQFRPH� VWUXFWXUH�RI� DOO� WKUHH�%DOWLF� FRXQWULHV� DOORZV�XV� WR�

GUDZ� WKH� FRQFOXVLRQ� WKDW� /LWKXDQLD¶V� WKHDWUHV� UHFHLYH� PRUH� VWDWH� DLG� WKDQ� WKRVH� LQ�

QHLJKERULQJ�FRXQWULHV��7DEOH�����

7DEOH����7KHDWUH�,QFRPHV�6WUXFWXUH�LQ�WKH�%DOWLF�&RXQWULHV�LQ������

,QFRPH� /LWKXDQLD� /DWYLD��� (VWRQLD�

6WDWH�VXEVLG\� ��� ��� ���

0XQFLSDO�VXEVLG\� ����� �� ��

7LFNHW� VDOHV�

UHYHQXH�

��� ��� ���

2WKHU�LQFRPH� �� ��� ��

6SRQVRUV� �� �� ��

6RXUFH��)LQDQFLDO�UHSRUWV�RI�WKH�0LQLVWU\�RI�&XOWXUH�RI�(VWRQLD��WKH�0LQLVWU\�RI�&XOWXUH�RI�/DWYLD��WKH�

/DWYLDQ�1DWLRQDO�2SHUD�7KHDWUH�DQG�/LWKXDQLDQ�WKHDWUHV�

(YHQ�WKRXJK�WKH�SULQFLSOHV�RI�WKHDWUH�ILQDQFLQJ�LQ�(VWRQLD�GLIIHU�PDUNHGO\�IURP�

WKH� UXOHV� JRYHUQLQJ� WKH� ILQDQFLQJ� RI� /LWKXDQLDQ� WKHDWUHV�� WKH� LQFRPH� VWUXFWXUH� RI� WKH�

LQVWLWXWLRQV� RI� ERWK� FRXQWULHV� DUH� YHU\� VLPLODU��ZKHUHDV� WKH� LQFRPH� VWUXFWXUH�RI�/DWYLD¶V�

WKHDWUHV� LV� GLIIHUHQW�� � 7KH� ODUJHU� SDUW� RI� WKLV� FRXQWU\¶V� WKHDWUH� EXGJHW� LV� PDGH� XS� IURP�

WLFNHW�VDOHV�UHYHQXH�±�DOPRVW�������RU�WZR�WLPHV�PRUH�WKDQ�LQ�/LWKXDQLD��

�������������������������������������������������
��)XQGLQJ�SURYLGHG�E\�WKH�0LQLVWU\�RI�&XOWXUH�DQG�QDWLRQDO�FXOWXUDO�LQVWLWXWLRQV�DUH�YDOXHG�DJJUHJDWHO\�

�
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,Q� WKH� RWKHU� WZR� %DOWLF� FRXQWULHV�� WKHDWUHV� DUH� VXSSRUWHG� E\� VWDWH� DV� ZHOO� DV�

PXQLFLSDO� IXQGLQJ��������RI�DOO� LQFRPH��� ,Q�/LWKXDQLD�� WKH�PXQLFLSDO�VXEVLG\�GRHV�QRW�

KDYH�D�ELJ�LQIOXHQFH�RQ�WKH�ILQDQFLDO�DFWLYLWLHV�RI�WKHDWUHV��0XQLFLSDO�VXEVLGLHV�FRQWULEXWH�

PRUH�PDUNHGO\�WRZDUGV�LQFRPH��DSSUR[����������LQ�/DWYLD¶V�UHJLRQDO�WKHDWUHV��/LHSDMD��

'DXJDYSLOV��� ,Q� /LWKXDQLD�� EHFDXVH� RI� WKH� SRRU� FRRUGLQDWLRQ� RI� DFWLYLWLHV� EHWZHHQ�

PXQLFLSDO� LQVWLWXWLRQV� DQG� WKH�0LQLVWU\� RI�&XOWXUH��PXQLFLSDO� IXQGV� DUH� XVXDOO\� XVHG� WR�

VXSSRUW�VPDOO�VFDOH�DPDWHXU�SURMHFWV��

6WDWH� VXEVLG\� SHU� VSHFWDWRU� LQ� /LWKXDQLD¶V� WKHDWUHV� LV� PDUNHGO\� JUHDWHU� WKDQ� WKDW� RI�

QHLJKERULQJ�%DOWLF�FRXQWULHV��7KH� ODUJHVW� VXEVLG\� LV�JLYHQ� WR� VSHFWDWRUV�DW� WKH�RSHUD�DQG�

EDOOHW� WKHDWUHV�� ,Q� /DWYLD� LQ� WKH� \HDU� ������ WKH� VWDWH� VXEVLG\� SHU� DWWHQGHH�ZDV� ������/W��

�LQFOXGLQJ�EXLOGLQJ�PDLQWHQDQFH�FRVWV���DQG�LQ�/LWKXDQLD�±�������/W���RU�DOPRVW����PRUH�

WKDQ�LQ�D�QHLJKERULQJ�FRXQWU\��6HH�)LJXUH����

)LJXUH����6WDWH�6XEVLG\�SHU�6SHFWDWRU�LQ�WKH�%DOWLF�&RXQWULHV�LQ�������/W���

�

��

��

��

�� ��

��

/LWKXDQLD /DWYLD (VWRQLD

7KHDWUH 2SHUD�DQG�EDOOHW�WKHDWUH
�

6RXUFH��0LQLVWU\�RI�&XOWXUH�RI�(VWRQLD��0LQLVWU\�RI�&XOWXUH�RI�/DWYLD��ILQDQFLDO�UHSRUWV�RI�WKH�/DWYLDQ�

1DWLRQDO�2SHUD�7KHDWUH�DQG�/LWKXDQLDQ�WKHDWUHV�

,Q�/LWKXDQLD��WKH�VWDWH�VXEVLG\�SHU�WKHDWUH�DWWHQGHH�PDGH�XS�DQ�DYHUDJH�RI����/W��

,W�ZDV� WZR� WLPHV�JUHDWHU� WKDQ� LQ�/DWYLD�DQG�����PRUH� WKDQ� LQ�(VWRQLD��+RZHYHU�� LI�RQH�

WDNHV� LQWR� DFFRXQW� WKH� W\SHV� RI� WKHDWUH� JURXSV� WKDW� UHFHLYHG� VXSSRUW�� WKH� VL]H� RI� VWDWH�

VXEVLGLHV� ZDV� VXEVWDQWLDOO\� GLIIHUHQW�� ,Q� /DWYLD� DQG� (VWRQLD�� VSHFWDWRUV� RI� UHJLRQDO� DQG�

FKLOGUHQ¶V�SOD\V�UHFHLYHG�D�ODUJHU�VXEVLG\��Q�/LWKXDQLD��WKHVH�W\SHV�RI�SHUIRUPDQFHV�GR�QRW�

UHFHLYH�DQ\�VSHFLDO�NLQG�RI�VWDWH�VXSSRUW��

7LFNHW� 6DOHV� 5HYHQXHV�� $� FRPSDUDWLYH� DQDO\VLV� RI� WLFNHW� VDOHV� UHYHQXHV� LQ� WKH� %DOWLF�

FRXQWULHV� VKRZV� WKDW� LQ� /LWKXDQLD� WKH\� DFFRXQW� WKH� VPDOOHVW� VKDUH� RI� DOO� LQFRPH� ������

�7DEOH� ���� 2QH� UHDVRQ� EHKLQG� WKLV� IDFW� LV� WKH� ORZ� DYHUDJH� WLFNHW� SULFH� LQ� /LWKXDQLDQ�

�������������������������������������������������
��)XQGLQJ�SURYLGHG�E\�WKH�0LQLVWU\�RI�&XOWXUH�DQG�&XOWXUH�FDSLWDO�)XQG�LQ�DUH�YDOXHG�DJJUHJDWHO\�IRU�/DWYLD�
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WKHDWUHV��ZKLFK�LQ�WKH�\HDU������ZDV����/��ZKHUHDV�LQ�/DWYLD�LW�ZDV������/W�DQG�LQ�(VWRQLD�

±� ����� /W�� (YHQ� WKRXJK� WKHUH� DSSHDU� WR� EH� VRPH� WHQGHQFLHV� WR� WKH� FRQWUDU\� LQ� VRPH�

/LWKXDQLDQ�WKHDWUHV��WKH�DYHUDJH�WLFNHW�SULFH�IRU�WKH�/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�

7KHDWUH�ZDV������/W��ZKHUHDV�WKDW�RI�WKH�/DWYLDQ�1DWLRQDO�2SHUD�7KHDWUH�ZDV������/W��

�����7KHDWUH�,QFRPH�6WUXFWXUH�DQG�3RVVLEOH�5DWLRQDOH�

)XQGLQJ� IRU� QDWLRQDO� WKHDWUHV� LV� XVHG� IRU� SURSHUW\� PDLQWHQDQFH�� HPSOR\HH�

VDODULHV� DQG� WKH� UHDOL]DWLRQ� RI� FUHDWLYH� SURMHFWV�� ,W� LV� RIWHQ� VWDWHG� WKDW� WKH� ODUJHU� SDUW� RI�

VWDWH�IXQGLQJ�IRU� WKHDWUHV� LV�XVHG�IRU�SURSHUW\�PDLQWHQDQFH��KRZHYHU��DQ�DQDO\VLV�RI�GDWD�

VKRZV� WKDW� HYHQ�ZKHQ�SURSHUW\�PDLQWHQDQFH�FRVWV� IRU�/LWKXDQLD¶V� WKHDWUHV�DUH�GHGXFWHG��

WKHDWUHV� DUH� VWLOO� OHIW�ZLWK�D�����VWDWH� VXEVLG\�� HYHQ� WKRXJK� LWV� VL]H�GLIIHUV�DFFRUGLQJ� WR�

WKHDWUH�W\SH��

7KH� ODUJHVW� SDUW� RI� WKH� WKHDWUH¶V� EXLOGLQJ� VWUXFWXUH�±������� LV� WDNHQ�XS�E\� WKH�

IR\HU�DQG�DX[LOLDU\�DUHDV�±�LQ�VRPH�WKHDWUHV�WKH\�WDNH�XS�PRUH�WKDQ�����RI�DOO�DYDLODEOH�

DUHD��,W�LV�SUHFLVHO\�WKLV�EXLOGLQJ�VWUXFWXUH�WKDW�GHWHUPLQHV�WKDW�D�SDUW�RI�WKH�VWDWH�IXQGLQJ�

WKDW� FRXOG� EH� XVHG� IRU� WKH� VWDJLQJ� RI� QHZ� SURGXFWLRQV� LV� VSHQW� RQ� WKH� PDLQWHQDQFH� RI�

VHOGRPO\�XVHG�IDFLOLWLHV��

7KHUH�DUH�WZR�PDLQ�UHDVRQV�ZK\�WKHDWUHV�SD\�OLWWOH�DWWHQWLRQ�WR�WKH�HIILFLHQF\�RI�

WKHLU�DFWLYLWLHV�� ILUVW�� WKH�PDQQHU� LQ�ZKLFK�VWDWH�DLG�LV�GLVWULEXWHG�GRHV�QRW�HQFRXUDJH�WKH�

WKHDWUHV� WR� VDYH� PRQH\� EHFDXVH� WKH� VL]H� RI� WKH� VXEVLG\� GRHV� QRW� GHSHQG� RQ� WKH�

HIIHFWLYHQHVV� RI� D� WKHDWUH¶V� PDQDJHPHQW� RI� LWV� IXQGLQJ�� VHFRQG�� WKHDWUH� GLUHFWRUV� ODFN�

HQWUHSUHQHXUVKLS�VNLOOV�WKDW�ZRXOG�HQDEOH�WKHP�EHWWHU�PDQDJHPHQW�RI�IXQGV��

7KHDWUHV� VSHQG� PRVW� RI� WKHLU� PRQH\� RQ� VDODULHV� �LQFOXGLQJ� VRFLDO� VHFXULW\�

SD\PHQWV�� ±� ���� RI� DOO� H[SHQGLWXUHV�� $� FRPSDULVRQ� RI� GDWD� IRU� ������ ����� DQG� �����

VKRZV� WKDW� WKH� QXPEHU� RI� DFWRUV� KLUHG� DV� RXWVLGH� FRQWUDFWRUV� LV� LQFUHDVLQJ��7KHUHIRUH�� D�

FRQFOXVLRQ�FDQ�EH�GUDZQ�WKDW�/LWKXDQLD¶V�WKHDWUHV�DUH�WUXO\�UHMHFWLQJ�WKH�V\VWHP�RI�KDYLQJ�

SHUPDQHQW�WKHDWUH�WURXSHV�DV�PRUH�DQG�PRUH�FUHDWRUV�DUH�KLUHG�RQ�D�FRQWUDFWXDO�EDVLV��ZLWK�

WKH�H[FHSWLRQ�RI�PXVLFDO�WKHDWUHV�DQG�WKH�1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH���

,Q�������WKH�DYHUDJH�PRQWKO\�ZDJH�RI�D�SHUVRQ�RQ�VWDII�DW�WKH�/LWKXDQLDQ�WKHDWUH�

ZDV�����/W���ZKLFK�ZDV� ODUJHU� WKDQ� WKDW� LQ�QHLJKERULQJ�/DWYLD�±�����/W���EXW� ORZHU� WKDQ�

WKDW�LQ�(VWRQLD�±�������/W��

7KHDWUH�5HSHUWRLUH�� ,Q�������/LWKXDQLDQ�QDWLRQDO� WKHDWUHV� VKRZHG�������SOD\V��

/DWYLD¶V� WKHDWUHV� ±� �������'XULQJ� WKH� ODVW� WKUHH� \HDUV�� /LWKXDQLD¶V� WKHDWUHV� KDYH� RSHQHG�

WKHLU�GRRUV�WR�VSHFWDWRUV�OHVV�DQG�OHVV�IUHTXHQWO\��7KH�XVXDO�UHDVRQ�VWDWHG�IRU�WKH�GHFUHDVH�

LQ�QXPEHU�RI�DWWHQGHHV�LV�WKH�ORZ�LQFRPH�OHYHO�RI�SHRSOH��EXW�LQ�QHLJKERULQJ�/DWYLD��WKH�
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VWDQGDUG�RI�OLYLQJ�LV�QRW�PXFK�KLJKHU�DQG�\HW�WKH�QXPEHU�RI�WKHDWUH�SURGXFWLRQV�VKRZQ�KDV�

QRW� FKDQJHG� DV� UDSLGO\� DV� LQ� /LWKXDQLD�� 7KHUHIRUH�� WKH� UHDVRQ� WKDW� WKHUH� DUH� IHZHU�

SURGXFWLRQV� LQ�/LWKXDQLD� LV�GHWHUPLQHG�E\� VRPHZKDW�RWKHU� IDFWRUV�� VXFK�DV� WKH�GHVLUH�RI�

WKHDWUHV� WR� VDYH�PRQH\� �WKH� VL]H�RI� WKH� VWDWH� VXEVLG\�GRHV�QRW�GHSHQG�RQ� WKH�QXPEHU�RI�

SHUIRUPDQFHV��RU�WKHLU�GHVLUH�WR�JHW�ULG�RI�SOD\V�WKDW�KDG�D�FROG�UHFHSWLRQ�E\�WKH�DXGLHQFHV��

(YHQ� WKRXJK� WKH� UHSHUWRLUH� RI� /LWKXDQLD¶V� WKHDWUHV� LV� UDWKHU� ODUJH�� VRPH�

SURGXFWLRQV�DUH�VKRZQ�RQO\�RQH�RU�WZR�WLPHV�SHU�\HDU�±�WKLV�PHDQV�WKDW�WKH�IXQGV�XVHG�LQ�

PRXQWLQJ�WKH�SURGXFWLRQ�WDNH�D�ORQJ�WLPH�WR�JLYH�D�UHWXUQ�DQG�DUH�XVHG�LQHIILFLHQWO\��

���$QDO\VLV�RI�WKH�$FWLYLWLHV�RI�&RQFHUW�2UJDQL]DWLRQV�
'XULQJ�WKH�6RYLHW�RFFXSDWLRQ��WKH�QDWLRQDO�FHQWUDOL]HG�FRQFHUW�RUJDQL]DWLRQV�RI�DOO�

WKUHH�%DOWLF�FRXQWULHV�LQ�WKHLU�FDSLWDO�FLWLHV�RU�WKHLU�DIILOLDWHV�LQ�VPDOOHU�FLWLHV�IXOILOOHG�WKH�

IROORZLQJ�WKUHH�IXQFWLRQV��

� 0DLQWDLQHG�FRQFHUW�KDOOV�DQG�RUJDQL]HG�FRQFHUW�VHDVRQV��

� 3URYLGHG�VSDFH�IRU�WKH�PRVW�LPSRUWDQW�PXVLFDO�HQVHPEOHV�LQ�WKH�FRXQWU\��

� $FWLQJ�DV�DJHQWV��LQYLWHG�WRXULQJ�JURXSV�WR�WKH�FRXQWU\�DQG�RUJDQL]HG�WRXUV�IRU�

RZQ�WKHLU�SHUIRUPHUV�RU�IRU�SHUIRUPDQFH�HQVHPEOHV��

$OPRVW� DOO� FRQFHUW� DFWLYLWLHV� ZHUH� GRQH� FHQWUDOO\� WKURXJK� ORFDO� SKLOKDUPRQLF�

QHWZRUNV�� ,Q� WKLV�ZD\�� LW�ZDV� SRVVLEOH� WR� KDYH� WLJKW� FRQWURO� RYHU� WKH� SHUIRUPHU� DQG� WKH�

DFWLYLWLHV� RI� WKH� FRQFHUW� DJHQFLHV� DQG� RUJDQL]H� FRQFHUWV� WKURXJKRXW� WKH� HQWLUH� FRXQWU\��

:LWK� WKH� UHVWRUDWLRQ�RI� LQGHSHQGHQFH�� FHQWUDOL]HG�FRQFHUW�RUJDQL]DWLRQV�ZHUH� IDFHG�ZLWK�

QHZ�FKDOOHQJHV��GHFUHDVLQJ�ILQDQFLDO�DLG��D�IDOOLQJ�QXPEHU�RI�VSHFWDWRUV��FRPSHWLWLRQ�IURP�

RWKHU� W\SHV� RI� OHLVXUH� DFWLYLWLHV�� LQLWLDWLYHV� RI� QRQ�JRYHUQPHQWDO� DJHQFLHV�� 7KHVH� VWDWH�

FRQFHUW� RUJDQL]DWLRQV� ZHUH� IRUFHG� WR� DGDSW� WR� QHZ� PDUNHW� HFRQRP\� DV� ZHOO� DV� VRFLDO�

FRQGLWLRQV�DQG�DWWHPSW�WR�PDLQWDLQ�WKHLU�OHDGLQJ�SODFH�LQ�PXVLF�EXVLQHVV��

7KH� WUDQVIRUPDWLRQ� RI� WKH� /DWYLDQ� 3KLOKDUPRQLF� HQWDLOHG� SHUKDSV� WKH� PRVW�

UDGLFDO�VWHSV�WDNHQ�LQ�WKH�%DOWLF�FRXQWULHV��,Q�������WKH�3KLOKDUPRQLF�ZDV�VSOLW�LQWR�WKUHH�

QRQ�SURILW� VWDWH� OLPLWHG� ILQDQFLDO� OLDELOLW\� FRPSDQLHV�� 7KH� /DWYLDQ� 1DWLRQDO� 6\PSKRQ\�

2UFKHVWUD�� WKH� 6WDWH� $FDGHPLF� &KRLU� ³/DWYLD´� DQG� WKH� /DWYLDQ� &RQFHUW� %RDUG�� � 7KHVH�

LQVWLWXWLRQV�UHFHLYH�FRQWLQXRXV�ILQDQFLDO�VXSSRUW�IRU�WKH�PDLQWHQDQFH�RI�WKHLU�LQIUDVWUXFWXUH�

DV� ZHOO� DV� IRU� FUHDWLYH� SURJUDPV�� 2QFH� WKH� 3KLOKDUPRQLF� ZDV� UHRUJDQL]HG�� WKH� /DWYLDQ�

0LQLVWU\� RI� &XOWXUH� HVWDEOLVKHG� D� VSHFLDO� SURJUDP� IRU� WKH� VXSSRUW� DQG� GHYHORSPHQW� RI�

FKDPEHU�PXVLF�WKDW�LV�DGPLQLVWHUHG�E\�WKH�/DWYLDQ�&RQFHUW�%RDUG��
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7RGD\��WKHUH�DUH�FRQIOLFWLQJ�RSLQLRQV�DERXW�WKH�GH�PRQRSROL]DWLRQ�RI�WKH�IRUPHU�

3KLOKDUPRQLF�LQ�/DWYLD��2Q�WKH�RQH�KDQG��VHYHUDO�FRPSHWLQJ�FRQFHUW�DJHQFLHV��DV�ZHOO�DV�

PRUH�LQGHSHQGHQW�LQLWLDWLYHV��FUHDWH�D�YDULHW\�RI�FKRLFH�IRU�WKH�SXEOLF��2Q�WKH�RWKHU�KDQG��

WKHUH� LV�QR�VLQJOH�FRQFHUW�RUJDQL]DWLRQ��LQFOXGLQJ�WKH�/DWYLDQ�&RQFHUW�%RDUG��WKDW�LV�DEOH�

IURP�D�ILQDQFLDO�DQG�DGPLQLVWUDWLYH�SRLQW�RI�YLHZ�WR�LQGHSHQGHQWO\�RUJDQL]H�SHUIRUPDQFHV�

E\�IDPRXV�ZRUOG�FODVV�DUWLVWV�LQ�/DWYLD�DQG�WR�SDUWLFLSDWH�LQ�LQWHUQDWLRQDO�SURMHFWV��

,Q�UHRUJDQL]LQJ�WKH�DFWLYLWLHV�RI�LWV�FRQFHUW�LQVWLWXWLRQV��(VWRQLD�GLG�QRW�WDNH�VXFK�

UDGLFDO�VWHSV�DV�/DWYLD��8QWLO�QRZ��WKH�1DWLRQDO�3KLOKDUPRQLF�IXOILOOV�DOO�WKUHH�IXQFWLRQV��LW�

PDLQWDLQV� WZR� FRQFHUW� KDOOV� ±� LQ� 7DOOLQQ� �³(VWRQLD´�� DQG� 7DUWX� �³9DLQHPXQH´��� WZR�

PXVLFDO�HQVHPEOHV�±�WKH�(VWRQLDQ�1DWLRQDO�0HQV¶�&KRLU�DQG�WKH�DQFLHQW�PXVLF�HQVHPEOH�

³+RUWXV� 0XVLFXV´� DQG� DFWV� DV� D� FRQFHUW� ERRNLQJ� DJHQF\�� +RZHYHU�� WKH� PDLQ� PXVLFDO�

HQVHPEOHV��(VWRQLD¶V�1DWLRQDO�6\PSKRQ\�2UFKHVWUD�DQG�(VWRQLD¶V�3KLOKDUPRQLF�&KDPEHU�

2UFKHVWUD�� EURNH�RII� IURP�(VWRQLD¶V�3KLOKDUPRQLF� �(HVWL�.RQWVHUW��� EHFDPH� LQGHSHQGHQW�

DQG� DUH� JXDUDQWHHG� D� FHUWDLQ� IUHHGRP� DQG� GLYHUVLW\� LQ� WKH� FUHDWLYH� SURFHVV�� ,Q� WKH�

PHDQWLPH��ZLWK�LWV�FXUUHQW�VFDOH�RI�DFWLYLWLHV��(HVWL�.RQWVHUW�ZDV�DEOH�WR�HVWDEOLVK�LWVHOI�LQ�

(VWRQLD¶V� FRQFHUW� OLIH� ZLWKRXW� LWV� PDLQ�PXVLF� HQVHPEOHV�� 7KH� &RQFHUW� ,QVWLWXWH� WULHV� WR�

PDLQWDLQ�DQG�VWUHQJWKHQ�WZR�RWKHU�DUHDV�RI�DFWLYLW\��

� 7R�PDLQWDLQ�D�PRQRSRO\�IRU�RUJDQL]LQJ�FRQFHUWV�LQ�DOO�RI�(VWRQLD�

� 7R�PDLQWDLQ�DQG�DSSURSULDWHO\�XVH�ERWK�FRQFHUW�KDOOV�DQG�LQ�WKH�IXWXUH�WR�H[SDQG�

WKHLU�QHWZRUN�LQWR�VPDOOHU�(VWRQLDQ�FLWLHV��

$W� WKLV� WLPH�� DERXW� ����RI�(HVWL�.RQWVHUW� LQFRPH� LV�PDGH� XS� RI� VWDWH� VXEVLGLHV�

�ZLWK�FDSLWDO� LQYHVWPHQWV������RI� LQFRPH�LV�VSRQVRU�VXSSRUW�������WLFNHW�VDOHV�UHYHQXHV��

��� RI� LQFRPH� LV� FROOHFWHG� WKURXJK� VDOHV� RI� FRQFHUWV� WR� RWKHU� DUHDV� RI� (VWRQLD��

PXQLFLSDOLWLHV�HWF��� DSSUR[LPDWHO\���� LV�PDGH�XS�RI� LQFRPH�IURP�WKH�(VWRQLDQ�&XOWXUDO�

&DSLWDO�)XQG��DERXW�����RI�LQFRPH�FRPHV�IURP�KDOO�UHQWDO�IHHV��

,Q�/LWKXDQLD�� WKH�SXEOLF�ILQDQFHV�WKH�DFWLYLWLHV�RI�ILYH�FRQFHUW�RUJDQL]DWLRQV�±�WKH�

6WDWH� :LQG� ,QVWUXPHQW� 2UFKHVWUD� ³7ULPLWDV´�� WKH� 6LDXOLDL� 6WDWH� &KDPEHU� &KRLU�

³3ROLIRQLMD´�� WKH� 6WDWH� )RON� 6RQJ� DQG�'DQFH� &RPSDQ\� ³/LHWXYD´�� WKH� /LWKXDQLDQ� 6WDWH�

6\PSKRQ\� 2UFKHVWUD� �FRQGXFWRU� *�� 5LQNHYLFLXV�� DQG� WKH� /LWKXDQLDQ� 1DWLRQDO�

3KLOKDUPRQLF���

7KH� 1DWLRQDO� 3KLOKDUPRQLF�� ZKRVH� IXQFWLRQV� ZHUH� QRW� UHIRUPHG� RYHU� WKH� SDVW�

GHFDGH��KDV�WKUHH�DIILOLDWHV�LQ�WKH�ODUJHU�FLWLHV�RI�.DXQDV��.ODLSHGD�DQG�6LDXOLDL�DQG�WKUHH�

ZHOO� NQRZQ� PXVLFDO� HQVHPEOHV� ZRUN� IRU� WKHP�� 7KH� /LWKXDQLDQ� 1DWLRQDO� 6\PSKRQ\�

2UFKHVWUD� �FRQGXFWRU� -�� 'RPDUNDV��� WKH� /LWKXDQLDQ� &KDPEHU� 2UFKHVWUD� �FRQGXFWRU� 6��
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6RQGHFNLV���WKH�.DXQDV�6WDWH�&KRLU��GLUHFWRU�3��%LQJHOLV���WKH�0�.��&LXUOLRQLV�4XDUWHW��WKH�

1DWLRQDO�9LOQLXV�4XDUWHW��WKH�0XVLFDO�(QVHPEOH�³0X]LND�+XPDQD´���

,QFRPH�RI�&RQFHUW�2UJDQL]DWLRQV��/DWYLD�DQG�(VWRQLD�GR�QRW�UHO\�XSRQ�DQ\�VSHFLDO�FULWHULD�

IRU�VWDWH�IXQGLQJ�RI�FRQFHUW�RUJDQL]DWLRQV��6WDWH�FRQFHUW�DJHQFLHV�DUH�ILQDQFHG�DV�XVHUV�RI�

KDOOV�DV�ZHOO�DV�FRQFHUW�SURGXFHUV��PXVLFDO�HQVHPEOHV�UHFHLYH�VWDWH�VXEVLGLHV�WR�FRYHU�WKHLU�

FRVWV�� L�H�� WKH� VL]H� RI� WKH� VWDWH� VXEVLG\�GRHV�QRW� GHSHQG�RQ� WKH�TXDOLW\� DQG� VFRSH�RI� WKH�

DFWLYLWLHV�RI�WKHVH�RUJDQL]DWLRQV��-XVW�DV�LQ�WKH�FDVH�RI�WKHDWUHV��FRQFHUW�RUJDQL]DWLRQV�DUH�

ILQDQFHG�E\�VWDWH�IURP�WKUHH�VRXUFHV��

� 1DWLRQDO�EXGJHW�

� 0XQLFLSDO�EXGJHW�

� 6SHFLDO� FXOWXUDO� VXSSRUW� IXQGV�� PDGH� XS� RI� LQFRPH� IURP� WD[HV� RQ� JDPEOLQJ��

DOFRKRO�DQG�WREDFFR�H[FLVH�WD[HV��

7KH� /LWKXDQLDQ�1DWLRQDO� 3KLOKDUPRQLF� DQG� LWV� HQVHPEOHV� UHFHLYH� VWDWH� VXEVLGLHV�

GLUHFWO\� IURP� WKH� QDWLRQDO� EXGJHW�� 2WKHU� FRQFHUW� RUJDQL]DWLRQV� UHFHLYH� IXQGLQJ� WKDW� LV�

GLVWULEXWHG� IURP� WKH�QDWLRQDO� EXGJHW� DFFRUGLQJ� WR�SURJUDPV�SUHSDUHG�E\� WKH�0LQLVWU\�RI�

&XOWXUH��0XQLFLSDO�ILQDQFLDO�DVVLVWDQFH�IRU�FRQFHUW�RUJDQL]DWLRQV�ZDV�VPDOO�±������RI�DOO�

VWDWH� DLG�� $� FRPSDULVRQ� ZLWK� LQGLFDWRUV� IRU� WKH� WKHDWUH� VKRZV� WKDW� WKH� DYHUDJH� VWDWH�

VXEVLG\�IRU�FRQFHUW�RUJDQL]DWLRQV�SHU�DWWHQGHH�����/W���ZDV�����JUHDWHU�WKDQ�IRU�WKHDWUH�

JRHUV�����/W���

$� FRPSDULVRQ� RI� WKH� LQFRPH� VWUXFWXUH� RI� /LWKXDQLD¶V� FRQFHUW� RUJDQL]DWLRQV�ZLWK�

LQGLFDWRUV� RI� DQDORJRXV� LQVWLWXWLRQV� LQ� RWKHU� FRXQWULHV� VKRZV� WKDW� WKH\� DUH� YHU\� VLPLODU�

�7DEOH����

7DEOH����,QFRPH�RI�&RQFHUW�2UJDQL]DWLRQV�LQ�WKH�%DOWLF�&RXQWULHV�LQ������

,QFRPH� /LWKXDQLDQ�

1DWLRQDO�

3KLOKDUPRQLF�

+HDG�2IILFH��

/LWKXDQLDQ�

6WDWH�

6\PSKRQ\�

2UFKHVWUD�

(HVWL�.RQWVHUW�

6WDWH�VXEVLG\� ��� ��� ���

7LFNHW�VDOHV�UHYHQXH� �� ��� ��

6SRQVRUV� �� �� ��

2WKHU�LQFRPH� ��� �� ���

6RXUFH��)LQDQFLDO�UHSRUWV�RI�FRQFHUW�RUJDQL]DWLRQV�

�������������������������������������������������
��([FOXGLQJ�.DXQDV��.ODLSHGD��6LDXOLDL�DIILOLDWHV�
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,QFRPH�UHFHLYHG�E\�WKH�(VWRQLDQ�3KLOKDUPRQLF��(HVWL�.RQWVHUW��IRU�WLFNHW�VDOHV�

LV� VRPHZKDW� ORZHU� WKDQ� WKDW� UHFHLYHG�E\� WKH�/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF¶V�FHQWUDO�

VDOHV� RIILFH�� KRZHYHU�� (VWRQLDQ� PDQDJHUV� DUH� DEOH� WR� UDLVH� VXSSOHPHQWDO� PRQH\� IURP�

VSRQVRUV�DQG�E\�RIIHULQJ�DGGLWLRQDO�VHUYLFHV��UHQWDOV��RUJDQL]LQJ�RI�HYHQWV���

$OO� RI� /LWKXDQLD¶V� FRQFHUW� RUJDQL]DWLRQV� KDYH� DQ� DYHUDJH� DQQXDO� WLFNHW� VDOHV�

UHYHQXH� RI� DOPRVW� �� PLOOLRQ� /W�� +DOI� RI� WKLV� VXP� JRHV� WR� WKH� /LWKXDQLDQ� 1DWLRQDO�

3KLOKDUPRQLF�FHQWUDO�RIILFH� WKDW�RUJDQL]HV� WRXUV�QRW�RQO\�IRU�LWV�RZQ�SHUIRUPHUV�EXW�DOVR�

IRU�YLVLWLQJ�PXVLFLDQV¶�WRXUV��7KH�DYHUDJH�WLFNHW�SULFH�LQ������ZDV���/W��

([SHQGLWXUH� RI�&RQFHUW�2UJDQL]DWLRQV��$OWKRXJK� LW� LV� XVXDOO\� VWDWHG� WKDW� D� FRQVLGHUDEOH�

DPRXQW�RI�PRQH\� LV� UHTXLUHG� IRU� SURSHUW\�PDLQWHQDQFH�� LQ������ WKH�H[SHQGLWXUHV�RI� WKH�

/LWKXDQLDQ� FRQFHUW� RUJDQL]DWLRQV� IRU� WKLV� SXUSRVH� ZHUH� QRW� VLJQLILFDQW� �ZLWKRXW�

GHSUHFLDWLRQ� FRVWV��� DQG� D� UHFDOFXODWLRQ� RI� WKHP� SHU� FRQFHUW� DWWHQGHH� VKRZV� WKDW� RQ�

DYHUDJH� WKH\� PDGH� XS� ���� RI� DOO� H[SHQGLWXUHV�� 7KH� DYHUDJH� PRQWKO\� ZDJH� LQFOXGLQJ�

ERQXV� LQ�FRQFHUW�RUJDQL]DWLRQV��������/W��ZDV�VRPHZKDW�JUHDWHU� WKDQ�WKH�DYHUDJH�ZDJHV�

LQ�QDWLRQDO�HFRQRP\��

2UJDQL]DWLRQ�RI�&RQFHUW�6HDVRQV��7KH�FRQFHUW�VHDVRQ�LQ�/LWKXDQLD�LV�QRW�HYHQO\�GLYLGHG�±�

PDQ\� FRQFHUWV� WDNH� SODFH� GXULQJ� VXPPHU� IHVWLYDOV�� ZKLFK� LV�ZK\� RFFXSDQF\� RI� FRQFHUW�

KDOOV� LV�YHU\�VPDOO�±�HYHQ�WKH�RFFXSDQF\�UDWH�RI�WKH�3KLOKDUPRQLF�KDOO�LQ�9LOQLXV�LV�RQO\�

����� DSSUR[LPDWHO\�����RI� WLFNHWV� DUH� VROG� WR� WRXULQJ� HQVHPEOHV��$�SHUXVDO� RI�FRQFHUW�

DGYHUWLVHPHQWV� VKRZV� WKDW� WKH� PRVW� IDPRXV� SHUIRUPHUV� DUH� LQYLWHG� WR� WKH� 9LOQLXV� DQG�

3D]DLVOLV�IHVWLYDOV��

7KHUH�DUH�VHYHUDO�PDLQ� UHDVRQV�ZK\�FODVVLFDO�PXVLF�FRQFHUW�VHDVRQV�FDQQRW�EH�

RUJDQL]HG�DQG�GLVWULEXWHG�SURSRUWLRQDWHO\�LQ�/LWKXDQLD¶V�UHJLRQV�DQG�ZK\�ORFDO�HQVHPEOHV�

FDQQRW�PDNH�SODQV�IRU�ORQJ�WHUP�FRQFHUW�DFWLYLWLHV��

7KH�VL]H�RI�WKH�VWDWH�VXEVLG\�LV�QRW�WLHG�WR�WKH�HIILFLHQF\�RI�FRQFHUW�RUJDQL]DWLRQ�

DFWLYLWLHV��:KHQ�RUJDQL]LQJ�VKRUW�WHUP�DQG�EHWWHU�DGYHUWLVHG�IHVWLYDOV�LW�LV�HDVLHU�WR�DWWUDFW�

VSHFWDWRUV� DQG� WKH� DWWHQWLRQ� RI� VSRQVRUV� DQG� UHFHLYH� DGGLWLRQDO� VWDWH� VXSSRUW�� :KHQ�

FUHDWLQJ�SURJUDPV�DW� WKH�0LQLVWU\�RI�&XOWXUH�DQG�DSSRUWLRQLQJ�VWDWH� VXEVLGLHV� WR�YDULRXV�

UHJLRQDO�DUHDV��WKH�LQWHUHVWV�RI�FODVVLFDO�PXVLF�ORYHUV�DUH�VHOGRP�WDNHQ�LQWR�DFFRXQW��

/HJDO� DQG� DGPLQLVWUDWLYH� UHVSRQVLELOLW\� EHWZHHQ� WKH� 0LQLVWU\� RI� &XOWXUH�� WKH�

/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�DQG� LWV� UHJLRQDO�DIILOLDWHV� IRU�FDUU\LQJ�RXW�SROLFLHV� IRU�

WKH�SURSDJDWLRQ�RI�FODVVLFDO�PXVLF�LV�QRW�FOHDUO\�GHILQHG��
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���&ULWHULD�IRU�(YDOXDWLQJ�WKH�$FWLYLWLHV�RI�&XOWXUDO�RUJDQL]DWLRQV�
7KHUH� DUH� XVXDOO\� WZR� FULWHULD� DSSOLHG� WR� WKH� HYDOXDWLRQ� RI� FUHDWLYH� SURMHFWV� ±�

HFRQRPLF��TXDQWLWDWLYH��DQG�DUWLVWLF��TXDOLWDWLYH��LQGLFDWRUV��,Q�WKLV�ZD\�WKHUH�LV�DQ�DWWHPSW�

WR� UHFRQFLOH� WKH� HFRQRPLF� DQG� VSLULWXDO� LQWHUHVWV� RI� VRFLHW\� WKDW� DUH� UHIOHFWHG� LQ� HYHU\�

FXOWXUDO�DFWLYLW\��7KH�HFRQRPLF��DOVR�NQRZQ�DV�TXDQWLWDWLYH��FULWHULD� IRU�FUHDWLYH�SURMHFWV�

DUH�VHW�WDNLQJ�LQWR�DFFRXQW�FRPSDUDWLYH�ILQDQFLDO�LQGLFDWRUV�DQG�FDQ�EH�FDOFXODWHG��

� %DVHG�RQ�H[SHQGLWXUHV�SHU�WKHDWUH�VSHFWDWRU�

� %DVHG�RQ�H[SHQGLWXUHV�IRU�WKH�VWDJLQJ�DQG�SHUIRUPLQJ�RI�RQH�SOD\�

7KHVH�FULWHULD�DUH�VHW�E\�VSHFLDOLVWV� LQ�FXOWXUDO�HFRQRPLFV��(FRQRPLF�FDOFXODWLRQV�

DUH�SUHVHQWHG�EDVHG�RQ�DQ�DQDO\VLV�RI� WKH�DFWLYLWLHV�RI� WKHDWUHV�DQG�FRQFHUW�RUJDQL]DWLRQV�

WKDW� FDQ� EH� XVHG� DV� D�SRLQW� RI� UHIHUHQFH� IRU� DFFRXQWDELOLW\� LQ�GHWHUPLQLQJ� WKH� HFRQRPLF�

FULWHULD�IRU�WKH�DFWLYLWLHV�RI�WKHVH�LQVWLWXWLRQV���6HH�$WWDFKPHQWV��

$UWLVWLF� FULWHULD� DUH� VHW� E\� JURXSV� RI� DUWLVWLF� H[SHUWV� DQG�� EHFDXVH� WKH\� DUH�

VXEMHFWLYH�� WKHUH� LV� D� GDQJHU� WKDW� RQH� RU� DQRWKHU� FUHDWLYH� SURMHFW� ZLOO� QRW� EH� VXLWDEO\�

HYDOXDWHG��&XOWXUH� VSHFLDOLVWV� LQ�RWKHU� FRXQWULHV�QRWH� WKH� VKRUWFRPLQJV�RI� WKHVH� W\SHV�RI�

JURXSV�RI�H[SHUWV���

��� 7KH� H[SHUWV� ZKR� PDNH� WKH� GHFLVLRQV� KDYH� WKHLU� RZQ� SURIHVVLRQDO� LQWHUHVWV� LQ�

FXOWXUDO�DFWLYLWLHV��

��� *URXSV�RI�SURIHVVLRQDOV�WHQG�WR�IROORZ�REMHFWLYHV�WKDW�VHUYH�WKHLU�RZQ�DQG�QRW�WKH�

VSHFWDWRUV¶� LQWHUHVWV�� DQ� LPSRUWDQW� FULWHULD� EHFRPHV� WKH� JRRG� UHSXWDWLRQ� RI� D�

FXOWXUDO�RUJDQL]DWLRQ�LQ�LWV�RZQ�SURIHVVLRQDO�HQYLURQPHQW��

��� 7KHUH� LV� D� GHVLUH� WR� WU\� WR� PDNH� VWDWH� VXEVLGLHV� DFFRUGHG� GLUHFWO\� WR� WKH�

LPSOHPHQWDWLRQ� RI� FXOWXUDO� SURMHFWV� ZLWKRXW� WDNLQJ� LQWR� DFFRXQW� TXDQWLWDWLYH� RU�

HFRQRPLF�FULWHULD��VXFK�DV�WKH�QXPEHU�RI�VSHFWDWRUV��

��� :KHQ�GLVDJUHHPHQWV�DULVH�DERXW�WKH�DOORFDWLRQ�RI�IXQGV��LQVWHDG�RI�VHDUFKLQJ�IRU�D�

ZD\�WR�PDNH�PRUH�DSSURSULDWH�XVH�RI� WKHP��OREE\LQJ�EHJLQV�VR�WKDW�PRUH�PRQH\�

FDQ�EH�JOHDQHG�IURP�SXEOLF�VRXUFHV��

&RQFOXVLRQV�

+DYLQJ�UHYLHZHG�WKH�UHFRPPHQGDWLRQV�RI�FXOWXUDO�HFRQRPLF�H[SHUWV�DQG�XVLQJ�WKHP�DV�D�

EDVLV� IRU�DQ�DQDO\VLV�RI� WKH�DFWLYLWLHV�RI� WKHDWUH�DQG�FRQFHUW�RUJDQL]DWLRQV�� WKH� IROORZLQJ�

FRQFOXVLRQV�KDYH�EHHQ�UHDFKHG��

�������������������������������������������������
��3HDFRFN�$��DQG�5L]]R�,��HGV����&XOWXUDO�(FRQRPLFV�DQG�&XOWXUDO�3ROLFLHV��1HWKHUODQGV��.OXZHU�$FDGHPLF�
3XEOLVKHUV��������S�����±�����



� ��

��� %DVHG�RQ�HPSLULFDO� VWXGLHV�� LW� FDQ�EH� VWDWHG� WKDW�RQH�RI� WKH�PDLQ� UHDVRQV� IRU� WKH�

HFRQRPLF� SUREOHPV� RI� WKH� FRXQWU\� LV� D� GHFUHDVH� RI� LQQRYDWLYH� DQG� FUHDWLYH�

SRWHQWLDO��$�FRQWHPSRUDU\�FXOWXUDO�SROLF\�WKDW�PHHWV�WRGD\¶V�GHPDQGV�FDQ�HQVXUH�D�

VXVWDLQDEOH�ORQJ�WHUP�HFRQRPLF�JURZWK��

��� 1DWLRQDO�EXGJHWV�FRQVWUDLQV�KDYH�IRUFHG�WKH�OHDGHUV�RI�YDULRXV�FRXQWULHV�WR�OHVVHQ�

VWDWH� DLG� IRU� WKH� DUWV� DQG� WR� PDNH� GHFLVLRQV� WKDW� KDYH� FUHDWHG� RSSRUWXQLWLHV� IRU�

DUWLVWV�WR�UDLVH�IXQGV�SULYDWHO\��

��� $�JHQHUDO�FRQFOXVLRQ�FDQ�EH�UHDFKHG�EDVHG�RQ�WKH�UHVXOWV�RI�VRFLRORJLFDO�VXUYH\V�

WKDW�DW�WKLV�SDUWLFXODU�SRLQW�LQ�WLPH��WKH�EHWWHU�SDUW�RI�WKH�/LWKXDQLDQ�VWDWH�IXQGLQJ�

WKDW�LV�DOORWWHG�IRU�WKH�ILQDQFLQJ�RI�WKHDWUH�DQG�FRQFHUW�RUJDQL]DWLRQ�DFWLYLWLHV�JRHV�

WR�WKRVH�ZKR�KDYH�KLJKHU�LQFRPHV��KLJKHU�HGXFDWLRQ�DQG�OLYH�LQ�ODUJH�FLWLHV��9HU\�

IHZ� UXUDO� UHVLGHQWV�� HOGHUO\� LQGLYLGXDOV�� WKH� SRRU� DQG� WKRVH� UHTXLULQJ� VRFLDO�

SURWHFWLRQ�KDYH�DFFHVV�WR�WKHVH�IXQGV�DQG�FXOWXUH��

��� 7KHUH� DUH� WZR�PDLQ� UHDVRQV�ZK\� WKHDWUHV� DQG� FRQFHUW� RUJDQL]DWLRQV�SD\� VR� OLWWOH�

DWWHQWLRQ�WR�WKH�UDWLRQDOL]DWLRQ�RI�WKHLU�DFWLYLWLHV��ILUVW��WKH�PHWKRGV�E\�ZKLFK�VWDWH�

IXQGV�DUH�DOORFDWHG�GRHV�QRW�HQFRXUDJH�WKHDWUHV�WR�VDYH�PRQH\�EHFDXVH�WKH�DPRXQW�

RI�WKH�VXEVLG\�GRHV�QRW�GHSHQG�RQ�WKH�HIIHFWLYH�PDQDJHPHQW�RI�D�WKHDWUH¶V�IXQGV��

VHFRQGO\�� WKRVH� UXQQLQJ� WKH� WKHDWUHV� ODFN� HQWUHSUHQHXUVKLS� LQ� JHQHUDO� WKDW�ZRXOG�

OHDG�WR�EHWWHU�PRQH\�PDQDJHPHQW��

��� $Q�DQDO\VLV�RI�VWDWH�DQG�FRQFHUW�DFWLYLWLHV�UHYHDOHG�WKDW�WKHLU�UROH�DQG�LQIOXHQFH�LQ�

VRFLHW\� LV� OHVVHQLQJ� DQG� WKDW� WKHLU� PDQDJHPHQW� LV� QRW� YHU\� HIIHFWLYH�� 8QFOHDU�

UHJXODWLRQV� WKDW� JRYHUQ� WKHLU� OHJDO� VWDWXV� DV�ZHOO� DV� IDXOW\� SULQFLSOHV�RI� ILQDQFLDO�

DFFRXQWLQJ�DQG�DFFRXQWDELOLW\�GR�QRW�HQFRXUDJH�LQQRYDWLRQ��

��� ,Q�RUGHU�WR�HYDOXDWH�FUHDWLYH�SURMHFWV�DQG�WR�LQFUHDVH�WKH�HIILFLHQF\�RI�WKHDWUH�DQG�

FRQFHUW� RUJDQL]DWLRQ� DFWLYLWLHV�� VWDWH� DLG� VKRXOG� EH� DOORFDWHG� EDVHG� RQ� ERWK�

HFRQRPLF��TXDQWLWDWLYH��DQG�DUWLVWLF��TXDOLWDWLYH��FULWHULD��

5HFRPPHQGDWLRQV�

��� ,Q�SURYLGLQJ�WKH�ODUJHVW�QXPEHU�RI�SHRSOH�ZLWK�DFFHVV�WR�FXOWXUH�DQG�FUHDWLYLW\�DQG�

DOVR�LQ�RUGHU�WR�IDFLOLWDWH�HFRQRPLF�JURZWK�LQ�PRUH�UHPRWH�UHJLRQV��WKH�0LQLVWU\�RI�

&XOWXUH� WRJHWKHU� ZLWK� RWKHU� JRYHUQPHQW� DJHQFLHV� VKRXOG� SUHSDUH� SURJUDPV� IRU�

HWKQLF�UHJLRQDO�FXOWXUH�FOXVWHUV�WKDW�ZRXOG�LQWHJUDWH�WKH�ZRUN�RI�WKH�HQWLUH�UHJLRQ¶V�

FXOWXUDO� HQWLWLHV� DQG� SXEOLF� LQYHVWPHQW�SURJUDPV��3XEOLF� LQYHVWPHQW�ZLOO� SURYLGH�

VHHG�PRQH\�WR�VWLPXODWH�SULYDWH�VHFWRU�LQYHVWPHQW�LQ�WKHVH�UHJLRQV��
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,Q� SUHSDULQJ� WKHVH� SURJUDPV�� WKH�0LQLVWU\� RI� &XOWXUH� VKRXOG� ZRUN� FORVHO\� ZLWK�

PXQLFLSDO� JRYHUQPHQWV� VR� WKDW� WKH� SURJUDPV� HQFRPSDVV� DV� PDQ\� SHRSOH� DV�

SRVVLEOH�� 7KH\� FRXOG� EHFRPH� DQ� LQWHJUDO� SDUW� RI� WKH� FRXQWU\¶V� 1DWLRQDO�

'HYHORSPHQW� 3ODQ� DQG� UHFHLYH� DGGLWLRQDO� IXQGLQJ� IURP� WKH� (XURSHDQ� 8QLRQ�

VWUXFWXUDO�IXQGV��7KH�IROORZLQJ�ILJXUH�VKRZV�D�SURSRVHG�&XOWXUDO�&OXVWHUV�VHW�XS��

�

�

�

�

�

�

�

�

�

�

�

��� 6WDWH� WKHDWUH� DQG� FRQFHUW� RUJDQL]DWLRQV� VKRXOG� EH� JUDQWHG� JUHDWHU� OHJDO� DQG�

DGPLQLVWUDWLYH� LQGHSHQGHQFH� E\� WUDQVIRUPLQJ� WKHP� LQWR� QRQ�SURILW� RUJDQL]DWLRQV�

EDVHG� RQ� WKH�5HSXEOLF� RI� /LWKXDQLD¶V� QRQ�SURILW� RUJDQL]DWLRQ� ODZ� �-XO\� ��� ������

1R�� ,�������� 7KLV� ZRXOG� OHDG� WR� D� XQLIRUP� MXULGLFDO� VWDWXV� IRU� VWDWH� DQG� SULYDWH�

WKHDWUH� DQG� FRQFHUW� RUJDQL]DWLRQV� WKDW� FXUUHQWO\� RSHUDWH� DV� QRQ�SURILW�

RUJDQL]DWLRQV��

��� 7KH�VSHFLILF�DFWLYLWLHV�RI�WKHDWUH�DQG�FRQFHUW�RUJDQL]DWLRQV�VKRXOG�EH�UHJXODWHG�E\�

ODZ�LQ�WKDW�SDUWLFXODU�GRPDLQ��1RQ�SURILW�RUJDQL]DWLRQ�ODZ�$UWLFOH����3DUW�����7KH�

IRXQGHU� RI� WKHVH� QRQ�SURILW� RUJDQL]DWLRQV� ZRXOG� EH� WKH�0LQLVWU\� RI� &XOWXUH� DQG�

SULYDWH�SHUVRQV�DV�ZHOO�DV�OHJDO�HQWLWLHV�DQG�LW�FRXOG�DOVR�EH�PXQLFLSDOLWLHV�LQ�WKRVH�

HWKQLF� UHJLRQV� ZKHUH� WKH� FXOWXUDO� LQVWLWXWLRQV� DUH�� 7KH� FRQWULEXWLRQ� RI� WKH� VWDWH�

ZRXOG� EH� WKH� SURSHUW\� IRU� WKH� WKHDWUH� RU� FRQFHUW� RUJDQL]DWLRQ�� ,W� ZRXOG� QRW� EH�

SRVVLEOH�WR�FKDQJH�WKH�W\SH�RI�DFWLYLW\�FRQGXFWHG�E\�WKH�QRQ�SURILW�RUJDQL]DWLRQ��

��� 7D[� EHQHILWV� VKRXOG� EH� IRUHVHHQ� WKDW�ZRXOG� HQFRXUDJH� SULYDWH� SHUVRQV� DQG� OHJDO�

HQWLWLHV�WR�VXSSRUW�FXOWXUDO�QRQ�SURILW�LQVWLWXWLRQV��H�J��GLYLGHQGV�UHFHLYHG�IURP�WKH�

DOORFDWLRQ� RI� VKDUHV� WR� D� QRQ�SURILW� RUJDQL]DWLRQ� ZRXOG� EH� WD[�IUHH� HWF���� 7KLV�

ZRXOG�HQFRXUDJH�FRRSHUDWLRQ�EHWZHHQ�WKH�FXOWXUDO�DQG�EXVLQHVV�FRPPXQLWLHV�DQG�

UDLVH�WKH�OHYHO�RI�EXVLQHVV�FXOWXUH�DQG�HWKLFV��

7UDQVSRUWDWLRQ�
6HUYLFHV�

)LQDQFLDO�
6HUYLFHV�

%XLOGLQJ�DQG�
,QIUDVWUXFWXUH�
'HYHORSPHQW�
6HUYLFHV�

�
%XVLQHVV�
6HUYLFHV�

�
&XOWXUDO�6HUYLFHV�
�7RXULVP�6HUYLFHV
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��� 5HJXODWLRQV� IRU� QRQ�SURILW� WKHDWUH� DQG� FRQFHUW� RUJDQL]DWLRQV� VKRXOG� LQFOXGH� D�

%RDUG�WKDW�LV�KHDGHG�E\�WKH�UHSUHVHQWDWLYHV�IURP�WKH�0LQLVWU\�RI�&XOWXUH�DQG�WKDW�

LQFOXGHV�SULYDWH�SDUWQHUV��7KH�%RDUG�DSSRLQWV�D�&KLHI�([HFXWLYH�2IILFHU�ZKR�LV�DQ�

DGPLQLVWUDWRU� DQG� &KLHI� )LQDQFLDO� 2IILFHU�� :LWK� WKH� DSSURYDO� RI� WKH� %RDUG� RI�

7UXVWHHV�� WKH�&(2�FDQ�HQWHU� LQWR�WZR�W\SHV�RI�FRQWUDFWV�IRU�RXWVLGH�VHUYLFHV�ZLWK�

DUWLVWV� ±� ORQJ�WHUP� �WKUHH� \HDUV�� DQG� VKRUW�WHUP� �IRU� LQGLYLGXDO� SURMHFWV��� /RQJ�

WHUP� FRQWUDFWV� VKRXOG� EH� HQWHUHG� LQWR�ZLWK� WKH� DUW� GLUHFWRUV� DQG� WKH�PDLQ� DUWLVWV��

7KH\� VKRXOG� IRUHVHH� WKDW� WKH� HPSOR\HU� PDNHV� SD\UROO� SD\PHQWV�� /RQJ�WHUP�

FRQWUDFWV�ZRXOG�FUHDWH�PRUH�IDYRUDEOH�HQYLURQPHQW�IRU�DUWLVWLF�HQVHPEOHV�WR�JURZ�

DQG�LQQRYDWH��7HFKQLFDO�DQG�VXSSRUW�SHUVRQQHO�LV�KLUHG�EDVHG�RQ�ODZV�WKDW�UHJXODWH�

HPSOR\PHQW�LVVXHV��

��� )ROORZLQJ�H[LVWLQJ�OHJDO�SDUDPHWHUV�DQG�LQ�FRRUGLQDWLRQ�ZLWK�WKH�PHPEHUV�RI�WKH�

%RDUG�� WKH� DGPLQLVWUDWLRQ� RI� WKHDWUH� DQG� FRQFHUW� QRQ�SURILW� RUJDQL]DWLRQV� FDQ�

IUHHO\� GLVSRVH� RI� WKH�KROGLQJV�RI� WKH�QRQ�SURILW� RUJDQL]DWLRQ�� ,Q�RUGHU� WR� DFTXLUH�

IXQGV�IRU�EXLOGLQJ�UHQRYDWLRQ�ZRUN�RU�IRU�WKH�UHQHZDO�RI�WHFKQLFDO�HTXLSPHQW��WKH�

KROGLQJV�RI�D�QRQ�SURILW�RUJDQL]DWLRQ�FDQ�EH�SXW�XS�DV�FROODWHUDO�IRU�D�EDQN�RU�RWKHU�

ILQDQFLDO�LQVWLWXWLRQ��

��� 7KH�0LQLVWU\� RI� &XOWXUH�� WRJHWKHU� ZLWK� VSHFLDOL]HG� LQVWLWXWLRQV�� VKRXOG� RUJDQL]H�

VSHFLDO�PDQDJHPHQW�WUDLQLQJ�FRXUVHV�IRU�WKH�DGPLQLVWUDWRUV�RI�WKHDWUH�DQG�FRQFHUW�

RUJDQL]DWLRQV� LQ� RUGHU� WKDW� WKH\� JHW� EHWWHU� DFTXDLQWHG�ZLWK�PRGHUQ�PDQDJHPHQW�

WHFKQLTXHV� LQ� VLPLODU� LQVWLWXWLRQV�� 0DQDJHPHQW� FRXUVHV� VKRXOG� WDNH� SODFH� EL�

DQQXDOO\��

��� $IWHU� DQ� HYDOXDWLRQ� RI� WKH� VWUXFWXUH� RI� WKH� EXLOGLQJV� RI� QRQ�SURILW� RUJDQL]DWLRQV�

DQG� DIWHU� FRQVXOWDWLRQ� ZLWK� PXQLFLSDO� JRYHUQPHQWV� DV� ZHOO� DV� WKH� 0LQLVWU\� RI�

(GXFDWLRQ��XQXVHG�DX[LOLDU\� IDFLOLWLHV� LQ� WKHDWUH�DQG�FRQFHUW�KDOOV�VKRXOG�EH�XVHG�

IRU�VSHFLDO�FUHDWLYH�DUWV�SURJUDPV�IRU�FKLOGUHQ�DQG�\RXWK��7KRVH�ZKR�ZRUN�LQ�WKH�

FUHDWLYH� DUWV�� LQFOXGLQJ� SHQVLRQHUV�� FRXOG� SDUWLFLSDWH� LQ� WKLV� SURFHVV� DQG� HDUQ�

VXSSOHPHQWDU\� LQFRPH�� ,Q� WKLV�PDQQHU��QRW�RQO\�ZRXOG�FRQGLWLRQV�EH�FUHDWHG� IRU�

SDVVLQJ� GRZQ� VSLULWXDO� KHULWDJH� WR� QHZ�JHQHUDWLRQV�� EXW� WKH� EXLOGLQJV� WKDW� KRXVH�

DUWLVWLF�LQVWLWXWLRQV�ZRXOG�EH�SXW�WR�EHWWHU�XVH��7KH�IDFLOLWLHV�RI�WKH�5XVVLDQ�'UDPD�

7KHDWUH� FRXOG� EH� XVHG� E\� HWKQLF� PLQRULW\� FRPPXQLWLHV�� WKHUHE\� LPSURYLQJ�

FRQGLWLRQV�IRU�WKHLU�DFWLYLWLHV��

��� 6WDWH� ILQDQFLQJ� IRU� WKH� DFWLYLWLHV� RI� QRQ�SURILW� WKHDWUH� DQG� FRQFHUW� RUJDQL]DWLRQV�

ZRXOG�FRPH�IURP�WKUHH�VRXUFHV��
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� 7KH�VWDWH�EXGJHW�EDVHG�RQ�HFRQRPLF��TXDQWLWDWLYH��DQG�DUWLVWLF��TXDOLWDWLYH��

FULWHULD�ZKHUH� IXQGV�ZRXOG� EH� DOORFDWHG� IRU� WKH�PDLQ� DFWLYLWLHV�RI� DUWLVWLF�

HQVHPEOHV��

� 7KH� &XOWXUH� DQG� 6SRUWV� 6XSSRUW� )XQG� EDVHG� RQ� FUHDWLYH� SURMHFW�

DSSOLFDWLRQV��7KH�IXQGV�ZRXOG�EH�XVHG�IRU� WKH�UHDOL]DWLRQ�RI�H[SHULPHQWDO�

SURMHFWV��SDUWLFLSDWLRQ�LQ�/LWKXDQLDQ�DV�ZHOO�DV�LQWHUQDWLRQDO�IHVWLYDOV�HWF��

� 0XQLFLSDO� EXGJHWV� EDVHG� RQ� HFRQRPLF� �TXDQWLWDWLYH�� DQG� DUWLVWLF�

�TXDOLWDWLYH�� FULWHULD� RU� DSSOLFDWLRQV� IRU� FUHDWLYH� SURMHFWV�� WDNLQJ� LQWR�

DFFRXQW�WKH�FRQWULEXWLRQ�RI�WKH�FUHDWLYH�HQVHPEOH�WR�WKH�FXOWXUDO�OLIH�RI�WKH�

UHJLRQ��

����7KH�0LQLVWU\�RI�&XOWXUH��EDVHG�RQ�WKH�RSLQLRQ�RI�D�FRPPLVVLRQ�RI�H[SHUWV��ZRXOG�

SURYLGH� D� VXEVLG\� RQ� EHKDOI� RI� WKH� VWDWH� IRU� D� FHUWDLQ� DPRXQW� RI� VSHFWDWRUV� RU�

WRZDUGV�D�FHUWDLQ�QXPEHU�RI�SDUWLFXODU�W\SHV�RI�SHUIRUPDQFHV�RU�FRQFHUWV�SHU�\HDU�

WR�WKHDWUH�RU�FRQFHUW�HQVHPEOHV��VXFK�HQVHPEOH�ILQDQFLQJ�ZRXOG�EH�VHSDUDWH�IURP�

WKDW� RI� WKH� /LWKXDQLDQ� 1DWLRQDO� 3KLOKDUPRQLF� ZKLFK� DFWV� DV� D� FRQFHUW� ERRNLQJ�

DJHQF\��� )LQDQFLDO� DJUHHPHQWV� VKRXOG�EH� HQWHUHG� LQWR� IRU� D� SHULRG�RI� WKUHH� \HDUV�

�WR�EH�UHYLHZHG�DQQXDOO\���VR�WKDW�WKH�FRQWLQXLW\�RI�WKH�FUHDWLYH�SURFHVV�EH�DVVXUHG�

DQG� WKDW� WKH� IXQGLQJ� RI� FXOWXUDO� LQVWLWXWLRQV� EH� FRRUGLQDWHG� ZLWK� WKH� WHUPV� DQG�

FRQGLWLRQV�RI�VWDWH�EXGJHW�SODQQLQJ��3XEOLF�IXQGV�IRU�D�QRQ�SURILW�LQVWLWXWLRQ�ZRXOG�

EH� WUDQVIHUUHG� GLUHFWO\� LQWR� LWV� DFFRXQW� IURP� WKH� VWDWH� WUHDVXU\�� ,I� WKH� VWDWH�

FRPPLVVLRQ� RI� H[SHUWV� VKRXOG� IHHO� WKDW� WKH� SHUIRUPDQFH� RI� FXOWXUDO� RUJDQL]DWLRQ�

GRHV� QRW� PHHW� WKH� QHFHVVDU\� UHTXLUHPHQWV�� OHJDO� PHDQV� VKRXOG� EH� DYDLODEOH� LQ�

RUGHU�WR�WHUPLQDWH�D�ORQJ�WHUP�IL[HG�GDWH�FRQWUDFW�RI�HPSOR\PHQW�ZLWK�WKH�DUWLVWLF�

GLUHFWRU�RU�DQ\�RWKHU�FUHDWLYH�VWDII�PHPEHU��

����7KH� 0LQLVWU\� RI� &XOWXUH� WRJHWKHU� ZLWK� WKH� 0LQLVWU\� RI� )LQDQFH� VKRXOG� FUHDWH� D�

FOHDU� VHW� RI� SURFHGXUHV� IRU� WKH� ILQDQFLDO� DFFRXQWDELOLW\� DQG� FRQWURO� RI� QRQ�SURILW�

LQVWLWXWLRQV� WKDW� LV� DOVR� JHDUHG� IRU� FRPSXWHUL]HG� GRFXPHQW� PDQDJHPHQW� DQG�

FRQWURO�� 7KH� UHJXODWLRQV� VKRXOG� LQFOXGH� DQ� DQQXDO� DXGLWHG� DFFRXQWLQJ� WR� WKH�

IRXQGLQJ�%RDUG�RI�ZRUN�SHUIRUPHG�E\� WKH�QRQ�SURILW�RUJDQL]DWLRQ��7KH� IRXQGHUV�

VKRXOG�KDYH�WKH�OHJDO�ULJKW�WR�WHUPLQDWH�HPSOR\PHQW�FRQWUDFWV�DKHDG�RI�WLPH�ZLWK�

WKH�DGPLQLVWUDWRU�RI�D�QRQ�SURILW�RUJDQL]DWLRQ�LI�ZURQJGRLQJ�LV�IRXQG��7KH�XVH�RI�

VWDWH� IXQGV� LQ� QRQ�SURILW� RUJDQL]DWLRQV� LV� WR� EH� PRQLWRUHG� E\� WKH� 6WDWH� &RQWURO�

%RDUG��
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����1RW� RQO\� VWDWH�� EXW� DOVR� LQGHSHQGHQW� DQG� QHZO\� HPHUJHG� FUHDWLYH� HQVHPEOHV� FDQ�

DSSO\� IRU� VWDWH� DLG�� 7KH� VL]H� RI� WKH� VWDWH� VXEVLG\� ZRXOG� FRQVLVW� RI� WKUHH�

FRPSRQHQWV�� H[SHQGLWXUHV� IRU� SURSHUW\�PDLQWHQDQFH�� SHUVRQQHO� H[SHQGLWXUHV� DQG�

SHUIRUPDQFH�FRQFHUW�H[SHQGLWXUHV�� LQ� WKLV�PDQQHU�� LQGHSHQGHQW�HQVHPEOHV��ZKLFK�

GR� QRW� KDYH� RZQ� SUHPLVHV�� ZRXOG� UHFHLYH� IXQGV� IRU� WKH� UHQWDO� RI� IDFLOLWLHV� DQG�

HTXLSPHQW�IRU�WKHLU�SURMHFWV��

����7KH� VL]H�RI� WKH� VWDWH� VXEVLG\�SHU� VSHFWDWRU� VKRXOG�GHSHQG�RQ� WKH�VSHFLILFV�RI� WKH�

DFWLYLWLHV�RI� WKH� WKHDWUH�RU�FRQFHUW�RUJDQL]DWLRQ��GUDPD� WKHDWUHV��PXVLFDO� WKHDWUHV��

SXSSHW� WKHDWUHV�� RSHUD� DQG� EDOOHW� WKHDWUHV�� FKRLUV�� V\PSKRQ\� RUFKHVWUDV�� TXDUWHWV�

HWF��6WDWH�DLG�IRU�SHUIRUPDQFHV�RI�WRXULQJ�DUWLVWV�LQ�RWKHU�/LWKXDQLDQ�FLWLHV�VKRXOG�

EH�JUHDWHU��7KH�VWDWH�VKRXOG�QRW�SURYLGH�VXSSRUW�IRU�FRPPHUFLDO�W\SH�HYHQWV��$LG�

VKRXOG�EH�SURYLGHG�IRU�IRUHLJQ�WRXUV�RI�DUWLVWLF�HQVHPEOHV�RQO\�LI�WKH\�SDUWLFLSDWH�

LQ�SHUIRUPDQFHV�VSRQVRUHG�E\�WKH�/LWKXDQLDQ�VWDWH��

����7KH� DYHUDJH� WLFNHW� SULFH� VKRXOG� EH� FRQILUPHG� DORQJ� ZLWK� WKH� VL]H� RI� WKH� VWDWH�

VXEVLG\�DQG�VKRXOG�EH�WLHG�LQWR�WKH�DYHUDJH�ZDJH�RI�WKH�FRXQWU\¶V�ZRUNHUV��VR�WKDW�

WKH� PRVW� IDYRUDEOH� FRQGLWLRQV� DUH� FUHDWHG� IRU� /LWKXDQLD¶V� SHRSOH� WR� DFTXDLQW�

WKHPVHOYHV�ZLWK�QHZ�VKRZV�DQG�DOVR�WR�HQVXUH�ILQDQFLDO�VWDELOLW\�IRU�WKH�DFWLYLWLHV�

RI�FXOWXUDO�RUJDQL]DWLRQV��

����7KH�0LQLVWU\�RI�&XOWXUH�VKRXOG�SUHSDUH�JXLGHOLQHV�IRU�WKH�FUHDWLRQ�DQG�DFWLYLWLHV�RI�

WKH�FRPPLVVLRQ�RI�H[SHUWV��7KH\�VKRXOG�PDNH�SURYLVLRQV�WKDW�WKH�JURXS�RI�H[SHUWV�

LQFOXGH�UHSUHVHQWDWLYHV�IURP��

D�� 9DULRXV�DUWLVWLF�SURIHVVLRQDO�XQLRQV��GLUHFWRUV��DFWRUV��PXVLFLDQV��

FRQGXFWRUV��VHW�GHVLJQHUV��FULWLFV���

E�� &XOWXUDO�ZRUNHUV�IURP�WKH�IRXU�PDMRU�HWKQLF�UHJLRQDO�DGPLQLVWUDWLRQV��

F�� +LJKHU�HGXFDWLRQ�WHDFKHUV�DQG�VWXGHQWV�IURP�VFKRROV�RI�DQ�DSSURSULDWH�

SURILOH��

G�� 5HSUHVHQWDWLYHV�RI�WKH�0LQLVWU\�RI�&XOWXUH��

H�� :HOO�NQRZQ�RUJDQL]HUV�RI�IRUHLJQ�IHVWLYDOV�DQG�RWKHU�VSHFLDOLVWV�

����&RPPLVVLRQ� PHPEHUV� DUH� HOHFWHG� IRU� D� SHULRG� RI� WKUHH� \HDUV�� D� WKLUG� RI� LWV�

FRPSRVLWLRQ� LV� UHQHZHG�HYHU\� WKUHH�\HDUV��&RPPLVVLRQ�PHPEHUV��ZKLOH� WKH\�DUH�

ZRUNLQJ�LQ�WKH�FRPPLVVLRQ��GR�QRW�KDYH�WKH�ULJKW�WR�UHFHLYH�DQ\�VWDWH�DLG��H[FHSW�

IRU�WKHLU�VDODULHV�DV�FRPPLVVLRQ�PHPEHUV�DQG�FDQQRW�KDYH�D�SULYDWH�LQWHUHVW�LQ�WKH�

FUHDWLYH�HQVHPEOH�ZKRVH�DFWLYLW\�LV�EHLQJ�HYDOXDWHG��7KH�FRPPLVVLRQ�RI�H[SHUWV�LV�

WR�SUHSDUH�WKH�UHJXODWLRQV�IRU�HYDOXDWLQJ�WKH�DFWLYLWLHV�RI�FUHDWLYH�HQVHPEOHV��
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����,Q�RUGHU� WR�DGGUHVV� WKH� VRFLDO� VXSSRUW�SUREOHPV�RI�FUHDWLYH�ZRUNHUV�� D� WHPSRUDU\�

XQHPSOR\PHQW� IXQG� VKRXOG� EH� HVWDEOLVKHG�ZLWK� ILQDQFLQJ� SURYLGHG� E\� WKH� VWDWH��

7KLV�IXQG�ZRXOG�EH�DQ�LQWHJUDO�SDUW�RI�WKH�FXOWXUDO�RU�VRFLDO�SURJUDPV��,W�FRXOG�EH�

DGPLQLVWHUHG� E\� WKH� 0LQLVWU\� RI� &XOWXUH� RU� E\� D� UHSUHVHQWDWLYH� RI� WKH� 1DWLRQDO�

/DERXU�([FKDQJH�ZLWK�DVVLVWDQFH�IURP�UHSUHVHQWDWLYHV�RI�WUDGH�RU�FUHDWLYH�XQLRQV��

7KH�SXUSRVH�RI�WKLV�IXQG�ZRXOG�EH�WR�SURYLGH�D�VHW�VWDWH�HPSOR\PHQW�SD\PHQW�IRU�

D� SHULRG� RI� QR� ORQJHU� WKDQ� WZR� \HDUV� LQ� D� URZ� WR� WKRVH� DUWLVWV�ZKR� GR� QRW� KDYH�

IL[HG�WHUP�FRQWUDFWV�ZKR�KDYH�DW�OHDVW�RQH�\HDU�RI�XQLQWHUUXSWHG�ZRUN�LQ�D�FXOWXUDO�

LQVWLWXWLRQ��$�VSHFLDO�JUDQW�VKRXOG�EH�SDLG�RXW�WR�WKH�FRXQWU\¶V�RXWVWDQGLQJ�FXOWXUDO�

DUWLVWV�XQWLO�WKH\�UHDFK�WKH�DJH�RI�UHWLUHPHQW��7KH�0LQLVWU\�RI�&XOWXUH�WRJHWKHU�ZLWK�

WKH�0LQLVWU\�RI�6RFLDO�6HFXULW\�VKRXOG�SUHSDUH�WKH�UHJXODWLRQV�IRU�WKLV�IXQG�DV�ZHOO�

DV�WKH�UXOHV�RI�DFFRXQWDELOLW\��
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�
/RFDWLR
Q�

9LOQLXV� .DXQDV� .ODLS GD� âLDXOLDL� 3DQHY å\V� 2WKHU�
FLWLHV�

5XUDO� 7RWDO�

<HV� ��� ��� �� �� ±� �� �� ���
1R� ��� ��� ��� ��� ���� ��� ��� ���

�

6RXUFH���%DOWLF�6XUYH\V��3ROO�RI�/LWKXDQLD¶V�UHVLGHQWV�±�WKHDWUH�DQG�FRQFHUW�DWWHQGDQFH��1RYHPEHU��������

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�������������������������������������������������
��'DWD�IURP�VPDOOHU�FLWLHV�FDQ�RQO\�EH�XVHG�IRU�FRPSDULVRQ�SXUSRVHV�
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$WWDFKPHQW���

,QFRPH�E\�7KHDWUH�SHU�6SHFWDWRU��

����±������3UHOLPLQDU\�GDWD�IRU�������

7KHDWUH� <HDU�

�
1XPEHU�
RI�WLFNHWV�

VROG�

1XPEHU�RI�
SHUIRUPDQFHV�

�
,QFRPH�SHU�
VSHFWDWRU�

�/W��

6WDWH�
VXEVLG\�SHU�
VSHFWDWRU�

�/W��

$YHUDJH�
WLFNHW�SULFH�

�/W��

2WKHU�LQFRPH�
SHU�VSHFWDWRU�

�/W��

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

9LOQLXV�6PDOO�
7KHDWUH�

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

.DXQDV�3XSSHW�
7KHDWUH�

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

-XR]DV�0LOWLQLV�
'UDPD�7KHDWUH�

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

.ODLS GD�'UDPD�
7KHDWUH�

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

.DXQDV�6WDWH�
0XVLFDO�7KHDWUH�

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

6LDXOLDL�'UDPD�
7KHDWUH�

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

/LWKXDQLDQ�
1DWLRQDO�'UDPD�

7KHDWUH� ����� ����� ��� ����� ���� ���� ����
����� ����� ��� ���� ���� ��� ���
����� ����� ��� �� ���� ��� ���

6WDWH�<RXWK�
7KHDWUH�

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

9LOQLXV�3XSSHW�
7KHDWUH�³/HOH´�

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

/LWKXDQLDQ�
5XVVLDQ�'UDPD�

7KHDWUH� ����� ����� ��� ���� ���� ��� ���
����� ����� ��� ����� ���� ���� ���
����� ����� ��� ����� ���� ���� ���

.ODLSHGD�0XVLFDO�
7KHDWUH�

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

.DXQDV�6WDWH�
$FDGHPLF�'UDPD�

7KHDWUH� ����� ����� ��� ���� ���� ��� ���
����� ������ ��� ����� ���� ���� ���
����� ������ ��� ����� ���� ���� ���

/LWKXDQLDQ�
1DWLRQDO�2SHUD�

DQG�%DOOHW�7KHDWUH� ����� ������ ��� ����� ���� ���� ���
����� ������ ���� ���� ���� ���� ���
����� ������ ���� ���� ���� �� ���7RWDO�
����� ������ ���� ���� ���� ���� ���
����� ����� ��� ���� ��� ���� ���
����� ����� ��� ���� ��� ���� ����

2VNDUDV�
.RUVXQRYDV�
7KHDWUH� ����� ����� ��� ���� ��� ���� ����

�

�
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$WWDFKPHQW����

([SHQGLWXUH�E\�7KHDWUH�SHU�6SHFWDWRU�

����±������3UHOLPLQDU\�GDWD�IRU�������

7KHDWUH� <HDU�
3URSHUW\�

PDLQWHQDQFH�FRVWV�
SHU�VSHFWDWRU��/W��

3HUVRQQHO�FRVWV�
SHU�VSHFWDWRU��/W��

2WKHU�FRVWV�SHU�
VSHFWDWRU��/W��

7RWDO�
H[SHQGLWXUH�SHU�
SHUIRUPDQFH�

�/W��
����� ± ���� ���� �������
����� ± ���� ���� �������

9LOQLXV�6PDOO�
7KHDWUH�

����� ± ���� ���� �������
����� ��� ���� ��� ������
����� ��� ���� ��� ������

.DXQDV�3XSSHW�
7KHDWUH�

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

-XR]DV�0LOWLQLV�
'UDPD�7KHDWUH�

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

.ODLSHGD�'UDPD�
7KHDWUH�

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

.DXQDV�6WDWH�
0XVLFDO�7KHDWUH�

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

6LDXOLDL�'UDPD�
7KHDWUH�

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

/LWKXDQLDQ�
1DWLRQDO�'UDPD�

7KHDWUH� ����� ���� ���� ���� �������
����� ��� ���� ��� �������
����� ��� ���� ��� �������

6WDWH�<RXWK�
7KHDWUH�

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

9LOQLXV�7KHDWUH�
3XSSHW�³/HOH´�

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

/LWKXDQLDQ�
5XVVLDQ�'UDPD�

7KHDWUH� ����� ��� ���� ��� ������
����� ��� ���� ���� �������
����� ��� ���� ��� �������

.ODLSHGD�0XVLFDO�
7KHDWUH�

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

.DXQDV�6WDWH�
$FDGHPLF�'UDPD�

7KHDWUH� ����� ��� ���� ��� �������
����� ���� ���� ���� �������
����� ���� ���� ���� �������

/LWKXDQLDQ�
1DWLRQDO�2SHUD�

DQG�%DOOHW�7KHDWUH� ����� ���� ���� ���� �������
����� ���� ���� ���� �������
����� ��� ���� ��� �������7RWDO�
����� ��� ���� ���� �������
����� ± ���� ��� ������
����� ± ���� ��� ������

2VNDUDV�
.RUVXQRYDV�
7KHDWUH� ����� ± ���� ��� ������

�7KH�9LOQLXV�6PDOO�7KHDWUH�DQG�WKH�2VNDUDV�.RUVXQRYDV�7KHDWUH�GR�QRW�KDYH�WKHLU�RZQ�SUHPLVHV��

3URSHUW\�PDLQWHQDQFH�FRVWV�LQFOXGH�GHSUHFLDWLRQ�FRVWV��



� ��

$WWDFKPHQW����

,QFRPH�6WXFWXUH�E\�7KHDWUH�����±�����

����� �����
&KDQJH�

�����±������
,QFRPH��

/W� 3HUFHQW� /W� 3HUFHQW� /W� 3HUFHQW�

'UDPD�WKHDWUHV�
7RWDO� �������� ��� �������� ��� �������� �����

6WDWH�VXEVLG\� �������� ���� �������� ���� �������� �����
&HQWUDO�JRYHUQPHQW�VXEVLG\ �������� ���� �������� ���� �������� �����

0XQLFLSDO�VXEVLG\ � � ����� ��� ����� ���
6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� �������� ���� ������� ���� �������� �����
7LFNHW�VDOHV�UHYHQXH� ������� ���� ������� ���� ������� �����
2WKHU�LQFRPH� ������� ��� ������� ���� ����� ����
0XVLFDO�WKHDWUHV�

7RWDO� �������� ��� ������� ��� �������� �����
6WDWH�VXEVLG\� ������� ���� ������� ���� �������� �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ������� ���� ������� ���� �������� �����
0XQLFLSDO�VXEVLG\ � � � � � �

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ���� ������� ����
7LFNHW�VDOHV�UHYHQXH� ������� ���� ������� ���� ������� �����
2WKHU�LQFRPH� ������ ��� ������ ���� ������ ����
2SHUD�WKHDWUHV�

7RWDO� �������� ��� �������� ��� ������� ����
6WDWH�VXEVLG\� �������� ���� �������� ���� ������� ����

&HQWUDO�JRYHUQPHQW�VXEVLG\ �������� ���� �������� ���� ������� ����
0XQLFLSDO�VXEVLG\ � � � � � �

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ���� ������� ����
7LFNHW�VDOHV�UHYHQXH� ������� ���� ������� ���� ����� ���
2WKHU�LQFRPH� ������ ��� ������ ��� ����� ���
3XSSHW�WKHDWUHV�

7RWDO� ������� ��� ������� ��� ������� �����
6WDWH�VXEVLG\� ������� ���� ������� ���� ������� �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ������� ���� ������� ���� ������� �����
0XQLFLSDO�VXEVLG\ ���� ��� ���� ��� ����� �����

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������ ���� ������ ���� ������� �����
7LFNHW�VDOHV�UHYHQXH� ������ ���� ������ ���� ���� ���
2WKHU�LQFRPH� ����� ��� ����� ��� ����� �����
7RWDO�LQFRPH�

7RWDO� ��������� ��� ��������� ��� �������� �����
6WDWH�VXEVLG\� �������� ���� �������� ���� �������� �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ �������� ���� �������� ���� �������� �����
0XQLFLSDO�VXEVLG\ ���� ��� ����� ��� ����� �

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� �������� ���� �������� ���� �������� �����
7LFNHW�VDOHV�UHYHQXH� ������� ���� ������� ���� �������� �����
2WKHU�LQFRPH� ������� ��� ������� ��� ������ ���
3ULYDWH�WKHDWUHV�

7RWDO� ������ ��� ������� ��� ������� �����
6WDWH�VXEVLG\� ����� ���� ������ ���� ������ �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ����� ���� ������ ���� ������ �����
0XQLFLSDO�VXEVLG\ � � � � � �

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ����� ��� ������ ���� ������ �����
7LFNHW�VDOHV�UHYHQXH� ������ ���� ������ ���� ������ �����
2WKHU�LQFRPH� ������ ���� ������ ���� ������ �����

�
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$WWDFKPHQW���

([SHQGLWXUH�6WUXFWXUH�E\�7KHDWUH�����±�����
�

����� �����
&KDQJH��

����±�����([SHQGLWXUH��
/W� 3HUFHQW� /W� 3HUFHQW� /W� 3HUFHQW�

'UDPD�WKHDWUHV�
7RWDO� �������� ��� �������� ���� �������� �����

3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� �������� ���� �������� ����� �������� ����
3URSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ����� ������ ����
3URSHUW\� PDLQWHQDQFH� FRVWV� H[FOXGLQJ�
GHSUHFLDWLRQ� ������� ��� ������� ���� ������� �����
2WKHU�FRVWV� ������� ���� ������� ����� ������� �����
0XVLFDO�WKHDWUHV�

7RWDO� �������� ��� ������� ��� �������� �����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������� ���� ������� ���� �������� �����
3URSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������ ��� ������� �����
3URSHUW\� PDLQWHQDQFH� FRVWV� H[FOXGLQJ�
GHSUHFLDWLRQ� ������� ���� ������ ��� ������� �����
2WKHU�FRVWV� ������� ��� ������ ��� ������� �����
2SHUD�WKHDWUHV�

7RWDO� �������� ��� �������� ��� �������� �����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� �������� ���� ������� ���� ������� ����
3URSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ���� ������ ����
3URSHUW\� PDLQWHQDQFH� FRVWV� H[FOXGLQJ�
GHSUHFLDWLRQ� ������ ��� ������ ��� ������� �����
2WKHU�FRVWV� ������� ���� ������� ���� ������� �����
3XSSHW�WKHDWUHV�

7RWDO� ������� ��� �������� ��� ������� ����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������� ���� �������� ���� ������ ����
3URSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� �������� ���� ������ ����
3URSHUW\� PDLQWHQDQFH� FRVWV� H[FOXGLQJ�
GHSUHFLDWLRQ� ������ ��� ������� ��� ������ �����
2WKHU�FRVWV� ������ ���� ������� ���� ������ �����
7RWDO�H[SHQGLWXUH�

7RWDO� �������� ��� ��������� ��� �������� �����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� �������� ���� ��������� ���� �������� �����
3URSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� �������� ���� �������� �����
3URSHUW\� PDLQWHQDQFH� FRVWV� H[FOXGLQJ�
GHSUHFLDWLRQ� ������� ��� �������� ��� �������� �����
2WKHU�FRVWV� ������� ���� �������� ���� �������� �����
3ULYDWH�WKHDWUHV�

7RWDO� ������ ��� �������� ��� ������ ����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������ ���� ������� ���� ������ �����
3URSHUW\�PDLQWHQDQFH�FRVWV� ����� ��� ������ ��� ����� ����
3URSHUW\� PDLQWHQDQFH� FRVWV� H[FOXGLQJ�
GHSUHFLDWLRQ� ����� ��� ������ ��� ����� ����
2WKHU�FRVWV� ������ ���� ������� ���� ������ ����

�
�
�
�
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$WDFKPHQW���

,QFRPH�E\�7KHDWUH�����±������/W��
�

7LFNHW�6DOHV�
5HYHQXHV�

7LFNHW�5HYHQXH�IURP�
*XHVW�3HUIRUPDQFHV�

2WKHU�,QFRPH��
&HQWUDO�

*RYHUQPHQW�
6XEVLG\�

0XQLFLSDO�6XEVLG\�� 7RWDO�7KHDWUH�

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� ������ ������� � � ����� ����� ������� ������ �� � �������� ������
/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ������ ������� � � ������� ����� �������� ������� �� � �������� �������
.DXQDV�3XSSHW�7KHDWUH� ������ ������� ��� ��� ������ ����� ������� ������ ����� ���� �������� �������
.ODLSHGD�'UDPD�7KHDWUH� ������ ������� ����� ����� ������� ������ �������� ������� �� � �������� �������
6LDXOLDL�'UDPD�7KHDWUH� ������ ������� � � ������ ����� �������� ������� �� � �������� �������
9LOQLXV�6PDOO�7KHDWUH� ������ ������� � � ������� ������ ������� ������ �� � �������� �������
-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ������ ������� � � ������ ����� �������� ������� �� ����� �������� �������
.ODLSHGD�0XVLFDO�7KHDWUH� ������ ������� � � ������� ������ �������� ������� �� � �������� �������
6WDWH�<RXWK�7KHDWUH� ������ ������� � � ������ ����� �������� ������� �� � �������� �������
/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ������� ������� ����� ���� ������� ������ �������� ������� �� � �������� �������
.DXQDV�6WDWH�$FDGHPLF�'UDPD�
7KHDWUH� ������ ������� � � ������� ������ �������� ������� �� � �������� �������
.DXQDV�6WDWH�0XVLFDO�7KHDWUH� ������ ������� � � ������� ������ �������� ������� �� � �������� �������
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�
7KHDWUH� ������� �������� � � ������� ������ ��������� �������� �� � ��������� ��������

7RWDO� ������� �������� ����� ����� �������� ������� ��������� �������� ����� ����� ��������� ��������
2VNDUDV�.RUVXQRYDV�7KHDWUH� ������ ������� � � ������� ������ ������ ������ �� � ������� �������
�
�
�
�
�
�
�
�
�
�
�
�
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$WDFKPHQW���
�
,QFRPH�E\�7KHDWUH�����±������SHUFHQWDJH��
�

7LFNHW�6DOHV�5HYHQXHV�
7LFNHW�5HYHQXH�IURP�
*XHVW�3HUIRUPDQFHV�� 2WKHU�,QFRPH��

&HQWUDO�*RYHUQPHQW�
6XEVLG\�

6KDUH�IURP�
0XQLFLSDO�6XEVLG\�� 7RWDO�

7KHDWUH�
���� ���� ����� ���� ���� ����� ���� ���� ����� ���� ���� �����

9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� � ����
9LOQLXV�6PDOO�7KHDWUH� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� � ����
/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� � ����
.DXQDV�3XSSHW�7KHDWUH� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� ����� �����
.ODLSHGD�'UDPD�7KHDWUH� ��� ��� ����� ���� ��� ���� ���� ��� ���� ��� � ����
6LDXOLDL�'UDPD�7KHDWUH� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� � ����
-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� � �����
.ODLS GD�0XVLFDO�7KHDWUH� ��� ��� ���� ��� ��� ���� ���� ��� ����� ���� � ����
6WDWH�<RXWK�7KHDWUH� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� � ����
/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ��� ����� ���� ���� ����� ���� ���� ���� ��� � ����
.DXQDV�6WDWH�$FDGHPLF�'UDPD�
7KHDWUH� ���� ��� ���� ��� ���� ����� ���� ���� ���� ��� � ����
.DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ���� ���� ��� ��� ���� ��� ��� ����� ���� � ����
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�
%DOOHW�7KHDWUH� ���� ���� ���� ��� ���� ����� ��� ���� ����� ���� � ����

7RWDO� ��� ��� ���� ��� ��� ���� ��� ��� ���� ��� ��� ����
2VNDUDV�.RUVXQRYDV�7KHDWUH� ��� ���� ���� ��� ��� ����� ���� ��� ���� ��� ��� ����
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$WWDFKPHQW����
�
,QFRPH�E\�7KHDWUH�����±������SHUFHQWDJH��
�

7LFNHW�6DOHV�5HYHQXHV� 2WKHU�,QFRPH�� &HQWUDO�*RYHUQPHQW�6XEVLG\� 7RWDO�
7KHDWUH�

����� ����� ����� ����� ����� ����� ����� �����
.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH� ���� ���� ��� ����� ���� ���� ���� ���
6WDWH�<RXWK�7KHDWUH� ���� ���� ��� ���� ���� ���� ���� ���
.DXQDV�3XSSHW�7KHDWUH� ���� ���� ��� ���� ���� ���� ���� ���
.DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ���� ��� ���� ���� ���� ���� ���
-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ���� ��� ���� ���� ���� ���� ���
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�
7KHDWUH� ���� ���� ��� ���� ���� ���� ���� ���
9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� ���� ���� ��� ���� ���� ���� ���� ���
/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ���� ��� ����� ���� ���� ���� ���
6LDXOLDL�'UDPD�7KHDWUH� ���� ���� ��� ���� ���� ���� ���� ���
9LOQLXV�6PDOO�7KHDWUH� ���� ���� ���� ����� ���� ���� ���� ���
.ODLSHGD�'UDPD�7KHDWUH� ���� ���� ��� ���� ���� ���� ���� ���
/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ���� ���� ��� ���� ���� ���� ���� ���
.ODLSHGD�0XVLFDO�7KHDWUH� ��� ��� ��� ���� ���� ���� ���� ���
2VNDUDV�.RUVXQRYDV�7KHDWUH� ���� ���� ���� ����� ���� ���� ���� ���
�
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�
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�
$WWDFKPHQW����

�
6WUXFWXUH�RI�7KHDWUH�3UHPLVHV�LQ������
�

6WUXFWXUH�RI�3UHPLVHV��SHUFHQW��

7KHDWUH�
$XGLHQFH�KDOO�

$GPLQLVWUDWLYH�
RIILFHV�

:RUNVKRSV�
)R\HU�DQG�
DX[LODU\�
SUHPLVHV�

<HDU�RI�
FRQVWUXFWLRQ�

<HDU�RI�ODVW�
FDSLWDO�UHSDLU�

'UDPD�WKHDWUHV� ����� ��� ��� ����� ±� ±�
6LDXOLDL�'UDPD�7KHDWUH� ����� ��� ��� ����� ����� ±�
/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ����� ��� ���� ����� ����� �����
/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ����� ��� ��� ����� ����� �����
.ODLSHGD�'UDPD�7KHDWUH� ����� ��� ��� ����� ����� �����
.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH� ���� ��� ��� ����� ����������� �����
6WDWH�<RXWK�7KHDWUH� ���� ��� ��� ����� ����������� �����
-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ��� ��� ����� ����� �����
0XVLFDO�WKHDWUHV� ���� ��� ���� ����� ±� ±�
.ODLSHGD�0XVLFDO�7KHDWUH� ����� ��� ���� ����� ����� �
.DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ��� ���� ����� ����� �����
3XSSHW�WKHDWUHV� ����� ��� ��� ����� ±� ±�
9LOQLXV�7KHDWUH�3XSSHW�³/HOH´� ����� ��� ��� ����� ����� �����
.DXQDV�3XSSHW�7KHDWUH� ����� ��� ���� ����� ����������� �����
2SHUD�DQG�EDOOHW�WKHDWUHV� ���� ��� ���� ����� ±� ±�
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ��� ���� ����� ����� �����
7RWDO�� ����� ��� ���� ����� ±� ±�
3XSSHW�VKRZ�WKHDWUHV� ����� ��� ��� ����� ±� ±�
'UDPD�WKHDWUHV� ����� ��� ��� ����� ±� ±�
0XVLFDO�WKHDWUHV� ���� ��� ���� ����� ±� ±�
2SHUD�DQG�EDOOHW�WKHDWUHV� ���� ��� ���� ����� ±� ±�
�
�
�

�
�
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$WWDFKPHQW����
�
7KHDWUH�3URSHUW\�0DLQWHQDQFH�&RVWV�LQ�������
�

&RVWV��/W�P���
7KHDWUH�

(OHFWULFLW\�
+HDW�DQG�KRW�

ZDWHU� &OHDQLQJ� &XUUHQW�UHSDLUV� &ROG�ZDWHU� 2WKHU�VHUYLFHV�

'UDPD�WKHDWUHV� ��� ���� ��� ��� ��� ���
/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ���� ��� ��� ��� ���
.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH� ��� ���� ��� ��� ��� ���
6WDWH�<RXWK�7KHDWUH� ��� ��� ��� ��� ��� ���
/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� ��� ��� ��� ���
6LDXOLDL�'UDPD�7KHDWUH� ��� ���� ��� ��� ��� ���
.ODLS GD�'UDPD�7KHDWUH� ��� ��� ��� ��� ��� ���
-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ���� ��� ��� ��� ���
0XVLFDO�WKHDWUHV� ��� ���� ��� ��� ��� ���
.DXQDV�6WDWH�0XVLFDO�7KHDWUH� ��� ���� ��� ���� ��� ���
.ODLSHGD�0XVLFDO�7KHDWUH� ��� ���� ��� ��� ��� ���
3XSSHW�WKHDWUHV� ���� ���� ��� ���� ��� ���
9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� ���� ���� ��� ���� ��� ���
.DXQDV�3XSSHW�7KHDWUH� ��� ���� ��� ���� ��� ���
2SHUD�DQG�EDOOHW�WKHDWUHV� ��� ���� ��� ��� ��� ���
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ���� ��� ��� ��� ���
7RWDO� ��� ���� ��� ��� ��� ���
3XSSHW�WKHDWUHV� ���� ���� ��� ���� ��� ���
0XVLFDO�WKHDWUHV� ��� ���� ��� ��� ��� ���
2SHUD�DQG�EDOOHW�WKHDWUHV� ��� ���� ��� ��� ��� ���
'UDPD�WKHDWUHV� ��� ���� ��� ��� ��� ���
�
9LOQLXV�6PDOO�7KHDWUH�±XQILQLVKHG�EXLOGLQJ�UHFRQVWUXFWLRQ��SURSHUW\�PDLQWHQDQFH�FRVWV�LQ������±���������/W��
2VNDUR�.RUãXQRYR�7KHDWUH�GRHV�QRW�KDYH�LWV�RZQ�SUHPLVHV��UHQWDO�FRVWV�IRU������±��������/W��
�
�

�
�
�
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$WWDFKPHQW����
�
$XGLHQFH�+DOO�2FFXSDQF\�E\�7KHDWUH�����±�����
�

$XGLHQFH�+DOO�2FFXSDQF\��SHUFHQW���

����� �����

&KDQJH��SHUFHQW��
7KHDWUH�

3ULPDU\�
+DOO�

6HFRQG�
+DOO�

7KLUG��
+DOO�

3ULPDU\�
+DOO�

6HFRQG�
+DOO�

7KLUG��
+DOO�

3ULPDU\�
+DOO�

6HFRQG�
+DOO�

7KLUG��
+DOO�

'UDPD�WKHDWUHV� ���� ���� ���� ���� ���� ���� ���� ��� ����
.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH� ���� ���� ���� ���� ���� ���� ���� ���� ����
-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ���� ±� ���� ���� ±� ���� ���� ±�
/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ���� ���� ���� ���� ���� ����� ���� ����
6WDWH�<RXWK�7KHDWUH� ���� ���� ±� ���� ���� ±� ����� ���� ±�
/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ��� ±� ��� ��� ±� ��� ��� ±�
9LOQLXV�6PDOO�7KHDWUH� ���� ���� ±� ���� ���� ±� ����� ����� ±�
.ODLSHGD�'UDPD�7KHDWUH� ���� ���� ±� ���� ���� ±� ����� ��� ±�
6LDXOLDL�'UDPD�7KHDWUH� �� ±� ±� �� ±� ±� ���� ±� ±�
0XVLFDO�WKHDWUHV� ���� ±� ±� ���� ±� ±� ���� ±� ±�
.ODLSHGD�0XVLFDO�7KHDWUH� ���� ±� ±� ���� ±� ±� ���� ±� ±�
.DXQDV�6WDWH�0XVLFDO�7KHDWUH� �� ±� ±� �� ±� ±� ���� ±� ±�
3XSSHW�WKHDWUHV� �� ���� ±� ���� ���� ±� ���� ���� ±�
.DXQDV�3XSSHW�7KHDWUH� �� �� ±� ���� �� ±� ��� ���� ±�
9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� �� ��� ±� �� ��� ±� ���� ��� ±�
2SHUD�DQG�EDOOHW�WKHDWUHV� ���� Q�D ±� ���� Q�G ±� ���� ±� ±�
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� Q�D ±� ���� Q�D ±� ���� ±� ±�
7RWDO� ���� ���� ���� ���� ���� ���� ���� ���� ����
2SHUD�DQG�EDOOHW�WKHDWUHV� ���� Q�D ±� ���� Q�D ±� ���� ±� ±�
3XSSHW�WKHDWUHV� �� ���� ±� ���� ���� ±� ���� ���� ±�
0XVLFDO�WKHDWUHV� ���� ±� ±� ���� ±� ±� ���� ±� ±�
'UDPD�WKHDWUHV� ���� ���� ���� ���� ���� ���� ���� ��� ����
3ULYDWH�WKHDWUHV� �� �� ��� ��� ��� ��� ���� ���� ���
2VNDUDV�.RUVXQRYDV�7KHDWUH� �� �� ��� ��� ��� ��� ���� ���� ���
�
�
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$WWDFKPHQW����
�
7KHDWUH�3HUVRQQHO�6WUXFWXUH�����±������SHUFHQWDJH��
�

3HUPDQHQW�VWDII�
7HPSRUDU\�VWDII�

�2XWVLGH�FRQWUDFWV�� 7RWDO�SHUVRQQHO� 3HUVRQQHO�VWUXFWXUH�
6KDUH�RI�WHPSRUDU\�

VWDII��
�2XWVLGH�FRQWUDFWV��

�

7KHDWUH�
3HUVRQQHO�E\�3URIHVVLRQ�

����� ����� ����� ����� ����� ����� ����� �����
-XR]DV�0LOWLQLV�'UDPD�7KHDWUH�
�� 7RWDO�� ��� ��� �� �� ���� ��� ��� ������
�� $UWLVWLF�SHUVRQQHO� �� �� �� �� ��� �� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� �� �� � � ��� �� ����� ��
�� 3URGXFWLRQ�VHUYLFH� �� �� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� � � � � �� � ���� ��
9LOQLXV�6PDOO�7KHDWUH�
�� 7RWDO�� �� �� �� �� ��� ��� ��� ������
�� $UWLVWLF�SHUVRQQHO� �� �� �� �� ��� �� ����� ������
� 7HFKQLFDO�SHUVRQQHO� �� �� � � ��� �� ���� ��
�� 3URGXFWLRQ�VHUYLFH� �� �� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� � � � � �� � ���� ��
6WDWH�<RXWK�7KHDWUH�
�� 7RWDO�� ��� �� �� �� ���� ��� ��� ������
�� $UWLVWLF�SHUVRQQHO� ���� ���� �� �� ������ ����� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� �� �� � � ��� �� ����� ��
�� 3URGXFWLRQ�VHUYLFH� ���� �� � � ����� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� � ��� � � �� ��� ���� ��
.DXQDV�3XSSHW�7KHDWUH�
�� 7RWDO�� �� ��� �� �� ���� �� ��� ���
�� $UWLVWLF�SHUVRQQHO� �� ��� �� �� ��� �� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� �� ��� � � ��� �� ����� ��
�� 3URGXFWLRQ�VHUYLFH� �� ��� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� � �� � � �� � ���� ��
.ODLSHGD�0XVLFDO�7KHDWUH�
�� 7RWDO�� ��� ������ �� �� ���� ����� ��� �����
�� $UWLVWLF�SHUVRQQHO� ��� ������ �� �� ���� ����� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� �� ��� � � ��� �� ����� ��



� ��

�� 3URGXFWLRQ�VHUYLFH� ���� ����� � � ����� ���� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� ���� ����� � � ����� ���� ���� ��
/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH�
�� 7RWDO�� ��� ���� �� �� ���� ��� ��� ������
�� $UWLVWLF�SHUVRQQHO� �� ��� �� �� ��� �� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� �� ��� � � ��� �� ����� ��
�� 3URGXFWLRQ�VHUYLFH� �� ��� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� �� ��� � � ��� �� ����� ��
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH�
�� 7RWDO�� ��� ���� � �� ���� ��� ��� �����
�� $UWLVWLF�SHUVRQQHO� ��� ���� Q�G �� ���� ��� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� ��� ���� � � ���� ��� ����� ��
�� 3URGXFWLRQ�VHUYLFH� �� ��� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� �� ��� � � ��� �� ���� ��
.DXQDV�6WDWH�0XVLFDO�7KHDWUH�
�� 7RWDO�� ��� ���� �� �� ���� ��� ��� ������
�� $UWLVWLF�SHUVRQQHO� ����� ������ �� �� ������ ����� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� ���� ����� � � ����� ���� ����� ��
�� 3URGXFWLRQ�VHUYLFH� �� ��� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� �� ��� � � ��� �� ���� ��
6LDXOLDL�'UDPD�7KHDWUH�
�� 7RWDO�� ���� ����� �� �� ������ ����� ��� ������
�� $UWLVWLF�SHUVRQQHO� ���� ����� �� �� ����� ���� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� �� ��� � � ��� �� ����� ��
�� 3URGXFWLRQ�VHUYLFH� �� ��� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� � �� � � �� � ���� ��
9LOQLXV�3XSSHW�7KHDWUH�³/HOH´�
�� 7RWDO�� ����� ������ � � ������ ����� ��� �����
�� $UWLVWLF�SHUVRQQHO� �� ��� � � ��� �� ����� �����
�� 7HFKQLFDO�SHUVRQQHO� ���� ����� � � ����� ���� ����� ��
�� 3URGXFWLRQ�VHUYLFH� � �� � � �� � ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� � �� � � �� � ����� ��
.ODLSHGD�'UDPD�7KHDWUH�
�� 7RWDO�� ��� ���� �� �� ���� ��� ��� ������
�� $UWLVWLF�SHUVRQQHO� �� ��� �� �� ��� �� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� �� ��� � � ��� �� ����� ��
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�� 3URGXFWLRQ�VHUYLFH� �� ��� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� �� ��� � � ��� �� ���� ��
.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH�
�� 7RWDO�� ��� ���� �� �� ���� ��� ��� ������
�� $UWLVWLF�SHUVRQQHO� �� ��� �� �� ���� ��� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� �� ��� � � ��� �� ����� ��
�� 3URGXFWLRQ�VHUYLFH� �� ��� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� �� ��� � � ��� �� ���� ��
/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH�
�� 7RWDO�� ����� ������ ��� ��� ������ ����� ��� ������
�� $UWLVWLF�SHUVRQQHO� �� ��� ��� ��� ���� ��� ����� ������
�� 7HFKQLFDO�SHUVRQQHO� ���� ����� � � ����� ���� ����� ��
�� 3URGXFWLRQ�VHUYLFH� �� ��� � � ��� �� ����� ��
�� $GPLQLVWUDWLYH�SHUVRQQHO� �� ��� � � ��� �� ���� ��
�
�
�
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$WWDFKPHQW����
�
3HUPDQHQW�WKHDWUH�VWDII�E\�SURIHVVLRQ�LQ������
�

7KHDWUH�
1XPEHU�RI�

SHUPDQHQW�VWDII�
'LUHFWRU
V�
DVVLVWDQW� )LUHPHQ� 3URS�PDQDJHUV��

0DNH�XS�
DUWLVWV��

6RXQG�
HQJLQHHUV�

/LJKWLQJ�
HQJLQHHUV�
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.DXQDV�3XSSHW�7KHDWUH� �� �� � �� � ���� �
9LOQLXV�6PDOO�7KHDWUH� �� �� � �� � ���� �
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/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� �� � �� � ���� �
.ODLSHGD�'UDPD�7KHDWUH� ��� �� � �� � ���� �
6LDXOLDL�'UDPD�7KHDWUH� ���� �� � �� � �� �

9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� ����� �� � �� � ���� �
.ODLSHGD�0XVLFDO�7KHDWUH� ����� �� � ���� � ���� �

.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH� ��� �� � �� � ���� �
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�

7KHDWUH� ��� �� � �� � ���� ��
/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ����� �� �� �� � ���� �

�
���2SHUD�'LUHFWRU
V�$VVLVWDQWV����&KRUHRJUDSKHU¶V�$VVLVWDQWV��
�:DWFKPDQ�ILUHPDQ��
�6RXQG�WHFKQLFLDQV��
�3URS�PDQDJHUV��VHW�FUHZ�
�
�
�
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$WWDFKPHQW����
�
1XPEHU�RI�3HUPDQHQW�(PSOR\HHV�DQG�$YHUDJH�:DJH�E\�7KHDWUH�����±������/W��
�

,QGLFDWRU� ����� ����� �����
1XPEHU�RI�HPSOR\HHV� ����� ��� �����
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

��
$'0,1,675$7,9(�

3(56211(/�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ��� ����� ����
$YHUDJH�PRQWKO\�ZDJH� ���� ���� ����'UDPD�WKHDWUHV�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� � � �
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ����9LOQLXV�6PDOO�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� � ��� ���
$YHUDJH�PRQWKO\�ZDJH� ���� ���� ����6WDWH�<RXWK�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ����.ODLSHGD�'UDPD�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� � � �
$YHUDJH�PRQWKO\�ZDJH� ���� ���� ����6LDXOLDL�'UDPD�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

/LWKXDQLDQ�5XVVLDQ�'UDPD�
7KHDWUH�

$YHUDJH�ERQXV� �� �� ��
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

.DXQDV�6WDWH�$FDGHPLF�'UDPD�
7KHDWUH�

$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� � � �
$YHUDJH�PRQWKO\�ZDJH� ���� ���� ����-XR]DV�0LOWLQLV�'UDPD�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

/LWKXDQLDQ�1DWLRQDO�'UDPD�
7KHDWUH�

$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ���� ���� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� �����0XVLFDO�WKHDWUHV�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.DXQDV�6WDWH�0XVLFDO�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ���� ���� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.ODLSHGD�0XVLFDO�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ���� ���� ���3XSSHW�WKHDWUHV�
$YHUDJH�ERQXV� ��� ����� ���
1XPEHU�RI�HPSOR\HHV� � � �
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���9LOQLXV�3XSSHW�7KHDWUH�³/HOH´�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� � � �
$YHUDJH�PRQWKO\�ZDJH� ���� ���� ����.DXQDV�3XSSHW�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
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1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���2SHUD�DQG�EDOOHW�WKHDWUHV�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�
%DOOHW�7KHDWUH�

$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ������ ���� �����
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���$57,67,&�3(56211(/�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ��� ��� ���
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���'UDPD�WKHDWUHV�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� �
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���9LOQLXV�6PDOO�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ��
1XPEHU�RI�HPSOR\HHV� ���� ���� ����
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

6WDWH�<RXWK�7KHDWUH�
�

$YHUDJH�ERQXV� ��� � ��
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.ODLSHGD�'UDPD�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ���� ���� ����
$YHUDJH�PRQWKO\�ZDJH� ���� ��� ���6LDXOLDL�'UDPD�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

/LWKXDQLDQ�5XVVLDQ�'UDPD�
7KHDWUH�

$YHUDJH�ERQXV� �� �� ��
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

.DXQDV�6WDWH�$FDGHPLF�'UDPD�
7KHDWUH�

$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���-XR]DV�0LOWLQLV�'UDPD�7KHDWUH�
$YHUDJH�ERQXV� ��� �� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

/LWKXDQLDQ�1DWLRQDO�'UDPD�
7KHDWUH�

$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ����� ��� ���
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���0XVLFDO�WKHDWUHV�
$YHUDJH�ERQXV� ��� �� ���
1XPEHU�RI�HPSOR\HHV� ����� ����� �����
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.DXQDV�6WDWH�0XVLFDO�7KHDWUH�
$YHUDJH�ERQXV� ��� �� ���
1XPEHU�RI�HPSOR\HHV� ��� ����� �����
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.ODLSHGD�0XVLFDO�7KHDWUH�
$YHUDJH�ERQXV� � � �
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���3XSSHW�WKHDWUHV�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���9LOQLXV�3XSSHW�7KHDWUH�³/HOH´�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.DXQDV�3XSSHW�7KHDWUH�
$YHUDJH�ERQXV� ��� ��� ���
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1XPEHU�RI�HPSOR\HHV� ��� ��� �����
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���2SHUD�DQG�EDOOHW�WKHDWUHV�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ��� ��� �����
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1XPEHU�RI�HPSOR\HHV� ���� �� ����
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$YHUDJH�ERQXV� �� �� ��
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.ODLSHGD�'UDPD�7KHDWUH�
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$YHUDJH�ERQXV� ��� ��� ���
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$YHUDJH�ERQXV� ��� �� ���
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$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.DXQDV�3XSSHW�7KHDWUH�
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1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���2SHUD�DQG�EDOOHW�WKHDWUHV�
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$YHUDJH�ERQXV� � � �
1XPEHU�RI�HPSOR\HHV� �� �� ��
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$YHUDJH�ERQXV� �� �� ��
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.ODLSHGD�'UDPD�7KHDWUH�
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1XPEHU�RI�HPSOR\HHV� �� �� ��
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$YHUDJH�ERQXV� �� �� ��
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7KHDWUH�

$YHUDJH�ERQXV� � � ��
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$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.DXQDV�6WDWH�0XVLFDO�7KHDWUH�
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1XPEHU�RI�HPSOR\HHV� ����� ����� �����
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���3XSSHW�WKHDWUHV�
$YHUDJH�ERQXV� �� �� ��
1XPEHU�RI�HPSOR\HHV� ���� ���� ����
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���9LOQLXV�3XSSHW�7KHDWUH�³/HOH´�
$YHUDJH�ERQXV� �� �� ��
1XPEHU�RI�HPSOR\HHV� �� �� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���.DXQDV�3XSSHW�7KHDWUH�
$YHUDJH�ERQXV� �� �� ��
1XPEHU�RI�HPSOR\HHV� ��� ��� ���
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���2SHUD�DQG�EDOOHW�WKHDWUHV�
$YHUDJH�ERQXV� �� �� ��
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1XPEHU�RI�HPSOR\HHV� ��� ��� ���
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���

/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�
%DOOHW�7KHDWUH�

$YHUDJH�ERQXV� �� �� ��
1XPEHU�RI�HPSOR\HHV� ������� ������� �������
$YHUDJH�PRQWKO\�ZDJH� ��� ��� ���727$/�
$YHUDJH�ERQXV� ��� ��� ���
1XPEHU�RI�HPSOR\HHV� ���� ��� ���
$YHUDJH�PRQWKO\�ZDJH� ����� ����� �����'UDPD�WKHDWUHV�
$YHUDJH�ERQXV� ����� ����� �����
1XPEHU�RI�HPSOR\HHV� ��� ����� ���
$YHUDJH�PRQWKO\�ZDJH� ����� ����� �����0XVLFDO�WKHDWUHV�
$YHUDJH�ERQXV� ����� ����� �����
1XPEHU�RI�HPSOR\HHV� ����� ����� �����
$YHUDJH�PRQWKO\�ZDJH� ����� ����� �����3XSSHW�VKRZ�WKHDWUHV�
$YHUDJH�ERQXV� ��� ����� �����
1XPEHU�RI�HPSOR\HHV� ��� ��� �����

$YHUDJH�PRQWKO\�ZDJH� ����� ����� �����2SHUD�DQG�EDOOHW�WKHDWUHV�

$YHUDJH�ERQXV� ����� ����� �����
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$WWDFKPHQW����
�
6SRQVRUVKLS�E\�7KHDWUH�����������
�

6SRQVRUVKLS��/W��7KHDWUH�
����� 3HUFHQW� ����� 3HUFHQW�

.DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ��� ���� ���

-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� � ��� ���� ���

.DXQDV�3XSSHW�7KHDWUH� ���� ��� ���� ���

9LOQLXV�6PDOO�7KHDWUH� ���� ��� ���� ���

6WDWH�<RXWK�7KHDWUH� � ��� ���� ���

/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ����� ��� ����� ���

.ODLSHGD�'UDPD�7KHDWUH� ����� ���� ����� ���

6LDXOLDL�'UDPD�7KHDWUH� ����� ��� ����� ���

9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� � ��� ����� ���

.ODLSHGD�0XVLFDO�7KHDWUH� ������ ���� ����� ���

.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH� ������ ���� ����� ����

/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ��� ����� ����

/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ������ ���� ������ ����

7RWDO�� ������ ��� ������ ���

2VNDUDV�.RUVXQRYDV�7KHDWUH� ������ ���� ������ �����
�
�
$GYHUWLVLQJ�([SHQGLWXUH�E\�7KHDWUH�����������
�

$GYHUWLVLQJ�([SHQGLWXUH��/W��
7KHDWUH�

����� 3HUFHQW� ����� 3HUFHQW�

9LOQLXV�6PDOO�7KHDWUH� ������ ��� ���� ���

.DXQDV�3XSSHW�7KHDWUH� ������ ��� ���� ���

-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ����� ��� ���� ���

.ODLSHGD�'UDPD�7KHDWUH� ������ ��� ����� ���

.DXQDV�6WDWH�0XVLFDO�7KHDWUH� ������ ��� ����� ���

6LDXOLDL�'UDPD�7KHDWUH� ������ ��� ����� ���

/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ������ ���� ����� ���

6WDWH�<RXWK�7KHDWUH� ������ ��� ����� ���

9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� ����� ��� ����� ���

/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ������ ��� ����� ���

.ODLSHGD�0XVLFDO�7KHDWUH� ������ ��� ����� ���

.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH� ������ ���� ����� ����

/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ������� ���� ������ ����

7RWDO� ������� ���� ������ ����

2VNDUDV�.RUVXQRYDV�7KHDWUH� ������ ��� ����� ����
�
�
�
�
�
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$WWDFKPHQW����
�

3RSXODULW\�RI�'UDPD�3HUIRUPDQFHV�E\�,QFRPH�LQ������
�

$XWKRU��7LWOH�RI�3OD\� 7KHDWUH�
1XPEHU�
RI�7LFNHWV�

6ROG�

,QFRPH�
�/W��

1XPEHU�RI�
3HUIRUPDQ

FHV�

0�%XOJDNRY��7KH�0DVWHU�DQG�
0DUJDULWD�� 2VNDUDV�.RUVXQRYDV�7KHDWUH� ����� ������ ��
:�6KDNHVSHDUH��$�0LGVXPPHU�
1LJKW¶V�'UHDP´� 2VNDUDV�.RUVXQRYDV�7KHDWUH� ���� ������ ��
0�/HUPDQWRY��0DVTXHUDGH�� 9LOQLXV�6PDOO�7KHDWUH� ���� ������ ��
0�5DYHQKLOO��6KRSSLQJ�DQG�)XFNLQJ��2VNDUDV�.RUVXQRYDV�7KHDWUH� ���� ������ ��
:RPHQ¶V�6RQJV��EDVHG�RQ�WKH�VRQJV�
RI�0�'LHWULFK�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ������ ��
&DUPHQ��EDVHG�RQ�*�%L]HW��
5�6FKHGULQ�PXV��� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� �
0�0D\HQEXUJ��7KH�)DFH�RI�)LUH�� 2VNDUDV�.RUVXQRYDV�7KHDWUH� ���� ����� ��
5�%ODXPDQLV��6HDPVWUHVVHV¶�'D\V�LQ�
6LOPDþLDL�� 6WDWH�<RXWK�7KHDWUH� ���� ����� ��
%�0�.ROWHV��5REHUWR�=XFFR�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� �
$�&KHNRY��7KH�&KHUU\�2UFKDUG�� 9LOQLXV�6PDOO�7KHDWUH� ���� ����� ��
$�=HNDV��:RRGFRFN�+XQW�� .DXQDV�'UDPD�7KHDWUH� ���� ����� �
:�6KDNHVSHDUH��5LFKDUG�,,,�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� ��
.�6DMD��6YHQWH]HULV�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
3�7UDYHUV��0DU\�3RSSLQV�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
0ROLHUH��7KH�0LVHU�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� ��
%�'DXJXYLHWLV��=DOGRN\Q �� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� ��
.�5DSRSRUW��)XUWKHU�±�6LOHQFH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ����� ��
+�,EVHQ��+HGGD�*DEOHU�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
-�0XUUHOO��0HPRLUV�� 6WDWH�<RXWK�7KHDWUH� ���� ����� ��
:�6KDNHVSHDUH��7ZHOIWK�1LJKW�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
'�-XURQ\W ��5DQGRU�.YLW�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
0ROLHUH��7DUWXIIH�� 6WDWH�<RXWK�7KHDWUH� ���� ����� ��
3�%UD]��7KH�0HHWLQJ�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� ��
3�%HDXPDUFKDLV��7KH�0DUULDJH�RI�
)LJDUR�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
3�&DOGHURQ��/LIH�LV�EXW�D�'UHDP�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� ��
$�6DDOEDFK��'DQFH�/HVVRQ�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
$�1LNRODML��%H�D�0DQ��&HOHVWLQR�� 6WDWH�<RXWK�7KHDWUH� ���� ����� ��
3�6HQR�7R�<RXU�+HDOWK��0LVWHU�� 6LDXOLDL�'UDPD�7KHDWUH� ���� ����� ��
1�.DUSXVNDLW ��6WRU\�$ERXW�D�/HJR�
&LW\�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
7�*DEEH��&LQGHUHOOD�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
.�.XELOLQVNDV�(OHQ\WH�DQG�-RQLXNDV�
WKH�/DPE�� 6LDXOLDL�'UDPD�7KHDWUH� ���� ����� ��
/�/DPEHUW���&KDUORWWHV�� 2VNDUDV�.RUVXQRYDV�7KHDWUH� ���� ����� ��
$�/LQGJUHQ�3LSS\�/RQJVWRFNLQJ�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ���� ����� ��
7�:LOOLDPV��7KH�3LFQLF�� 6WDWH�<RXWK�7KHDWUH� ���� ����� �
-�%�0ROLHUH��7KH�$OOHJHG�3DWLHQW�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ����� ��
$�.HWXUDNLV��$PHULFD�LQ�D�6DXQD�� .DXQDV�'UDPD�7KHDWUH� ���� ����� �
(�7KRPSVRQ�%\�*ROGHQ�3RQG�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ����� ��
0�,YDVNHYLFLXV��1HLJKERU�� 6WDWH�<RXWK�7KHDWUH� ���� ����� ��
(�2
1HLOO��0RXUQLQJ�&RPHV�(OHFWUD�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
-�2UWRQ��:KDW�WKH�6HUYDQW�6DZ�� .ODLSHGD�'UDPD�7KHDWUH� ���� ����� ��
$�/LRE\W ��7KH�%HDU¶V�+XW�� .DXQDV�'UDPD�7KHDWUH� ���� ����� ��
:�6KDNHVSHDUH��5LFKDUG�,,,�� 6WDWH�<RXWK�7KHDWUH� ���� ����� ��
)�*DUFLD�/RUFD��7KH�+RXVH�RI� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� �
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%HUQDUGD�$OED��
9�.XSã\V�/LWKXDQLDQ�,QQRFHQFH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ����� ��
9�-HURIHMHY��$QG�1RGHOVGDP�7RRN�D�
'ULQN�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ���� ����� ��
6�0UR]KHN��,Q�WKH�2SHQ�6HD�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ����� ��
:�)DVELQGHU��%UHPHQ¶V�)UHHGRP�� .DXQDV�'UDPD�7KHDWUH� ���� ����� �
-�9DLFL QDLW ��$�6WRU\�$ERXW�D�6WUHHW�
LQ�2OG�7RZQ�� 6WDWH�<RXWK�7KHDWUH� ���� ����� ��
-�%�0ROLHUH��7DUWXIIH�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ���� ����� ��
)�9HEHU��'XPP\�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� �
(�5RVWDQG��&\UDQR�� 6WDWH�<RXWK�7KHDWUH� ���� ����� �
*�.DQRYLFLXV��2�/RUG��6PLOH�'RZQ�
RQ�8V�� 9LOQLXV�6PDOO�7KHDWUH� ���� ����� �
)�'RVWR\HYVN\��6WHSDQFKLNRY¶V�
0DQRU�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� �
(�7�+RIIPDQQ��7KH�1XWFUDFNHU�DQG�
WKH�.LQJ�RI�0LFH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ����� ��
0ROLHUH�7KH�0LVHU�� 6LDXOLDL�'UDPD�7KHDWUH� ���� ����� ��
$�&KHNRY��3HUSHWXXP�0RELOH�� 6WDWH�<RXWK�7KHDWUH� ���� ����� �
6RSKRFOHV��.LQJ�2HGLSXV�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� �
+�3LQWHU��$�5HWXUQ�WR�+RPH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ����� �
.�0DFLMDXVNDV��-RXUQH\�WR�/DSODQG�� .ODLSHGD�'UDPD�7KHDWUH� ���� ����� �
0�3DJQRO��7KH�%UHDGPDNHU¶V�:LIH�� .ODLSHGD�'UDPD�7KHDWUH� ���� ����� �
7�:LOOLDPV��6XPPHU�DQG�6PRNH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ����� �
+�.XQFLXV��7ZR�.LQJGRPV�5XUDO�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ����� ��
1�*RJRO��0DUULDJH�� .ODLSHGD�'UDPD�7KHDWUH� ��� ����� �
+ROLGD\�FRQFHUW� 6LDXOLDL�'UDPD�7KHDWUH� ��� ����� �
:�6KDNHVSHDUH��0XFK�$GR�$ERXW�
1RWKLQJ�� .ODLSHGD�'UDPD�7KHDWUH� ���� ����� �
$�$\FNERXUQ��1RUPDQ�&RQTXHVWV�,,��6WDWH�<RXWK�7KHDWUH� ���� ����� �
.�0DFLMDXVNDV��6QRZ�4XHHQ�� .ODLSHGD�'UDPD�7KHDWUH� ���� ����� �
1�%HþL W ��)DLU\�7DOHV�� 6LDXOLDL�'UDPD�7KHDWUH� ���� ����� ��
&K�%RLFKHY��&RORQHO�3DXNãW �� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ����� �
.�+LJJLQV��+DUROG�DQG�0DXGH�� 6WDWH�<RXWK�7KHDWUH� ���� ����� �
:�6DUR\DQ��7KH�%HVW�7LPH�RI�<RXU�
/LIH�� .ODLSHGD�'UDPD�7KHDWUH� ���� ����� �
7�5DWLJDQ��7KH�/DG\�:LWKRXW�
&DPHOOLDV�� 6LDXOLDL�'UDPD�7KHDWUH� ���� ����� �
%DVHG�RQ�PRWLIV�IURP�6�7HVWDPHQW��
)�'RVWR\HYVN\��%�%UHFKW��/DPHQW�
$FFRUGLQJ�WR�-HUHPLDK�� 6LDXOLDL�'UDPD�7KHDWUH� ���� ����� �
$�*LQLRWLV��0LFKDHO�WKH�)LVKHUPDQ�� .ODLSHGD�'UDPD�7KHDWUH� ���� ����� �
$�$\FNERXUQ��1RUPDQ�&RQTXHVWV�,�� 6WDWH�<RXWK�7KHDWUH� ��� ����� �
$�&DJDUHOL��&KDQXPD�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ����� �
$�/LQGJUHQ��3LSS\�/RQJVWRFNLQJ�� 6WDWH�<RXWK�7KHDWUH� ���� ���� �
1�*RJRO��0DUULDJH�� .DXQDV�'UDPD�7KHDWUH� ���� ���� �
6�*HGD��&LQGHUHOOD�� 6WDWH�<RXWK�7KHDWUH� ���� ���� ��
-�=HPDLWH��7KUHH�/RYHG�2QHV�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
6�0DUVKDN��$�&DW¶V�+RXVH�� .ODLSHGD�'UDPD�7KHDWUH� ���� ���� ��
1�6LPRQ��/DVW�RI�WKH�5HG�+RW�
/RYHUV�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ���� �
1�(UGPDQ��7KH�6XLFLGH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ���� �
%�6UXRJD��$�)LYH�/HDIHG�&ORYHU�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
1HZ�<HDU¶V�VKRZ�IRU�FKLOGUHQ� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
$�6WULQGEHUJ��)DWKHU�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �
$�)XJDUG��-RXUQH\�WR�0HFFD�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �
%�0�.ROWHV��1LJKW�-XVW�%HIRUH�0DVV��6WDWH�<RXWK�7KHDWUH� ���� ���� �
0�0F'RQDJK��$�6NXOO�IURP� 6LDXOLDL�'UDPD�7KHDWUH� ���� ���� �



� ��

.RQRPDUD��
,�%XQLQ��'DUN�$OOH\V�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
-�$QRXLOK��5RPHR�LU�-HDQRWWH�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
$�9RONRY��7KH�0DJLFLDQ�RI�
6PDUDJG�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
*�6WHIDQRYVNL��+RWHO�(XURSD�� 2VNDUDV�.RUVXQRYDV�7KHDWUH� ���� ���� ��
'�3VDW��:H�1HHG�D�/LDU�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
0�0F'RQDJK��$�&ULSSOH�IURP�WKH�
,VODQG�RI�$LQLVKPDQ�� 6LDXOLDL�'UDPD�7KHDWUH� ���� ���� �
/�8VWLQRY��2�7DEDNRY��6QRZ�:KLWH�
DQG�WKH�6HYHQ�'ZDUIV�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ���� ���� �
6�0DXJKDP��7KH�&LUFOH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ���� �
(�=KXNRYVND\D��0�$VWUDFKDQ��7KH�
$GYHQWXUHV�RI�3LI�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ���� �
-�%HGLHU��7ULVWDQ�LU�,VROGH�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
'�3DWULFN��'HDU�3DPHOD�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
-�'DXWDUWDV��7DOHV�RI�DQ�2OG�:LOORZ�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ���� �
3�6KDIIHU��%ODFN�&RPHG\�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
*�6RORYVN\��)RU�D�3ULQFHVV�� 6LDXOLDL�'UDPD�7KHDWUH� ���� ���� �
*�5RGDUL��&LSSROLQR�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ���� �
6�3RVNXV��%HIRUH�/HDYLQJ�IRU�
+HDYHQ�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
-�.UXVV��7LP�7DOHU�RU�D�-RNH�IRU�6DOH�6WDWH�<RXWK�7KHDWUH� ���� ���� �
-�*ROGPDQ��$�/LRQ�LQ�:LQWHU�� .DXQDV�'UDPD�7KHDWUH� ��� ���� �
$�&KHNRY��$Q�8QILQLVKHG�3LHFH�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
*�+DUL��%URWKHU�)R[�DQG�%URWKHU�
5DEELW�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ���� �
-�0�6\QJH��$�*UHDW�*X\�)URP�WKH�
:HVWHUQ�%DQN�� .DXQDV�'UDPD�7KHDWUH� ��� ���� �
-�6KZDUW]��/LWWOH�5HG�5LGLQJ�+RRG�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ���� ���� �
9�%DODVN��'UXQNHQ�1LJKW�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ���� �
'�)RQYL]LQ��$Q�,PPDWXUH�0DQ�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� ��
1�&RZDUG��3ULYDWH�/LYHV�� .DXQDV�'UDPD�7KHDWUH� ��� ���� �
:�6FKZDE��3UHVLGHQWV�� .DXQDV�'UDPD�7KHDWUH� ��� ���� �
0�.XQGHUD��-DFTXHV�WKH�)DWDOLVW�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �
/�&DUUROO��$OLFH�LQ�:RQGHUODQG�� .ODLSHGD�'UDPD�7KHDWUH� ���� ���� �
9�3HWNHYLFLXV��6LHNVQLV�&KLOG�RI�
6SULQGLV�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ���� ���� �
1�.ROLDGD��5DJDWNH�� .DXQDV�'UDPD�7KHDWUH� ��� ���� �

%�-XQJHU��:KLWH�5RVH�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
7�:LOGHU��$�/RQJ�&KULVWPDV�'LQQHU��.DXQDV�'UDPD�7KHDWUH� ��� ���� �
-�)RVVH��:RPDQ�DQG�&KLOG�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �
6�*HGD��$�+LJKO\�&XOWXUHG�,QVDQH�
$V\OXP´� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
9�+DXII��7KH�/LWWOH�'ZDUI�µ1RVH¶�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �
5�6WHSRQDYLFLXWH��6QRZ�:KLWH�DQG�
WKH�6HYHQ�'ZDUIV�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
.�.XELOLQVNDV��%HEHQFLXNDV�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �
(�2
1HLOO��$�/RQJ�'D\¶V�-RXUQH\�
LQWR�1LJKW�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ���� �
-�6KZDUW]��&LQGHUHOOD�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
.�0DQLH��*HW�'UHVVHG�4XLFNO\��
0DGHPRLVHOOH�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
5�/DPRXUHW��7KHVH�:RPHQ�&DQ�'R�
$Q\WKLQJ�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
5�/RXOHU��7KH�6XPPHU�RI�WKH�
6HYHQWHHQWK�'ROO�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
%�6ODGH��6DPH�7LPH�1H[W�<HDU�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �



� ��

:�6KDNHVSHDUH��7KH�7DPLQJ�RI�WKH�
6KUHZ�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
*�*RULQ��)LOP�,9�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
7�:LOGHU��1LJKW�7UDLQ�6OHHSHU�&DU�
+LDZDWKD��

.ODLSHGD�'UDPD�7KHDWUH�
��� ���� �

1HZ�<HDU¶V�&RQFHUW� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
6�0LFKDONRY��7KH�7KUHH�/LWWOH�3LJV�� .ODLSHGD�'UDPD�7KHDWUH� ���� ���� �
$Q�HYHQLQJ�RI�6WDQN QDV� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ���� �
6RQJV��2QFH�RQO\������ /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
.�6PRULJLQDV�FRQFHUW� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ���� �
'D\V�DQG�VRQJV� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ���� �
6QRZ�:KLWH� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
0�%XOJDNRY��=RLND¶V�)ODW�� .DXQDV�'UDPD�7KHDWUH� ��� ���� �
+�,EVHQ��/LWWOH�(MROI�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ���� �
0�(UGPDQ��7KH�6XLFLGH�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �
&K�3HUYUDXOW��3XVV¶Q�%RRWV�� .DXQDV�'UDPD�7KHDWUH� ��� ���� �
$�3XVKNLQ��3XVKNLQ¶V�)DLU\�7DOHV�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
$�/LQGJUHQ��7KH�/LWWOH�2QH�DQG�
.DUOVRQ�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
5�6WHSRQDYLFLXWH��5DJJHG\�$QQLH�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
0�5DYHQKLOO��$�)HZ�([DFW�3RODURLG�
3KRWRV�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ���� �
7KHDWUH�'D\V�FRQFHUW� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
1�1RVRY��1R]KLQLXN¶V�$GYHQWXUHV�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
6�3URNRILHY��3XVV¶Q�%RRWV�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
$�$\FNERXUQ��$Q�$EVXUG�3HUVRQ�LQ�
WKH�6LQJXODU�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
+�&K�$QGHUVHQ��7DOHV�RI�DQ�2OG�
+RXVH�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
0�0DHWHUOLQFN�³%OXHELUG�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
-�%�0ROLHUH��*HRUJHV�'DQGHQ�RU�WKH�
&XFNROG�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
5�1DVK��5DLQ��� .DXQDV�'UDPD�7KHDWUH� ��� ���� �
'�.LQRVLWD��7KH�3OXPDJH�RI�D�&UDQH´�/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
)�*DUFLD�/RUFD��7KH�$XGLHQFH�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ���� �
+�9HUEXUJ��3DUHQWV�DQG�(JJV�� 6WDWH�<RXWK�7KHDWUH� ��� ���� �
6�$NVDNRY��7KH�5HG�)ORZHU�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
$IWHU����<HDUV� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
$�$VRYVN\��7KH�6KRUH�RI�+HDYHQ�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
-�&URPZHOO��$Q�+RXU�DQG�DQ�(QWLUH�
/LIH�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ���� �
$�0LOOHU��/RRNLQJ�'RZQ�IURP�
0RUJDQ¶V�0RXQWDLQ�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
6KDORP�$OHLFKHP��7HYMH�WKH�
0LONPDQ�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
3�6KDIIHU��/DHWLWLD�DQG�+HUEDO�
/LTXRU�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
(�äXNRYVND\D��7KH�1HZ�$GYHQWXUHV�
RI�3LI�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ���� �
,�%HUJPDQ��$IWHU�5HKHDUVDO�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
1�&RZDUG��0LVFKLHYRXV�6SLULW�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
6�%HFNHWW��:RUGV�LQ�6DQG�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ���� �
6�'HOH1R\��$�/LRQ�LQ�/RYH�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
5�7RPD��(LJKW�/RYLQJ�:RPHQ�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
0�6DQWDQROOL��4XHHQ�0RWKHU�� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
6�6DOWHQLV��*�.DQRYLFLXV��$�&DW�
%HKLQG�WKH�'RRU�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �
5�6WHSRQDYLFLXWH��$OLFH�LQ� 6LDXOLDL�'UDPD�7KHDWUH� ��� ���� �



� ��

:RQGHUODQG´�
-�6KFKLXFN\��$�6WURQJ�6ROGLHU�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ���� �
-�$UGHQ��$�'RFN�IRU�/RYH�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ���� �
$SULO�)RRO¶V�'D\�FRQFHUW� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
0�0D\HQEXUJ��7KH�)DFH�RI�)LUH�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ���� �
(�-RQRVN��%DOG�VLQJHU��� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
�6DXOHJUD]D��FRQFHUW� .ODLSHGD�'UDPD�7KHDWUH� ��� ���� �
$��&KHNRY��+RVSLWDO�5P��1U���� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ��� ��
-�&DUWZULJKW��7KH�5RDG�� 6WDWH�<RXWK�7KHDWUH� �� ��� �
-�3�6DUWUH��%HKLQG�&ORVHG�'RRUV�� .ODLSHGD�'UDPD�7KHDWUH� ��� ��� �
5�+DUZRRG��7KH�'UHVVHU�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ��� �
0�.LLYDVWLN��5RPDV�DQG�$UXQDV�� /LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ��� ��� �
2�6KDSNR��+RZ�WR�%HFRPH�D�3LJJLH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ��� �
(�$OEHH��/LWWOH�$OLFH�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ��� ��
3�7XUULQL��)LQDOO\�(YHU\WKLQJ�� .ODLSHGD�'UDPD�7KHDWUH� �� ��� �
7�:LOOLDPV��$�&U\�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ��� �
$�)XJDUG��'LPHWDV�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ��� �
6�3DUXOVNLV��)URP�/LIH¶V�6RXOV�� 6LDXOLDL�'UDPD�7KHDWUH� ��� ��� �
$�3XVKNLQ��7KH�6WLQJ\�.QLJKW�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ��� �
2�:LOGH��7KH�+DSS\�3ULQFH´� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ��� ��� �
'�(�6WHLQEHFN��2I�0LFH�DQG�0HQ�� 6LDXOLDL�'UDPD�7KHDWUH� �� ��� �
0�)ULVFK��$QGRUD�� 6LDXOLDL�'UDPD�7KHDWUH� �� ��� �
/�8VWLQRY��$�&LW\�:LWKRXW�/RYH�� 6LDXOLDL�'UDPD�7KHDWUH� �� ��� �
)�'XUUHQPDWW��7KH�+HURLF�'HHGV�RI�
+HUDFOHV��

.ODLSHGD�'UDPD�7KHDWUH�
�� ��� �

(�$OEHH��7KRVH�7DOO�:RPHQ�� .ODLSHGD�'UDPD�7KHDWUH� �� ��� �
'�)R��$�)UHH�&RXSOH�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� �� ��� �
$�$VRYVN\��/�=DLNDXVNDV��7KH�
6KRUHV�RI�+HDYHQ� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� �� ��� �
9�5H]D��$UW�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� �� ��� �
6�'XSXLV��7KH�6HFRQG�%DQLVKPHQW�� 6LDXOLDL�'UDPD�7KHDWUH� �� ��� �
$�/DQGVEHUJLV��$Q�,GLRW¶V�7DOH�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� �� ��� �
-�%HWHQNRUW��7KH�'D\�:KHQ�SDJU��
SRS��� .ODLSHGD�'UDPD�7KHDWUH� �� ��� �
$�&KHNRY��,YDQRY�� 6WDWH�<RXWK�7KHDWUH� �� ��� �
+�3LQWHU��7KH�*XDUG�� -XR]DV�0LOWLQLV�'UDPD�7KHDWUH� �� ��� �
%DVHG�RQ�0�&YHWD\HYD��,QWR�WKH�
/DQG�RI�6LOHQW�.LVVHV�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� �� ��� �
-�'DXWDUWDV��7KH�/LJKW�RI�<RXU�)DFH��-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� �� ��� �
9�-DQRVDV��3DQDPD�� 6WDWH�<RXWK�7KHDWUH� �� ��� �
$�&KHNRY��8QFOH�9DQ\D�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� �� ��� �
%DVHG�RQ�0DQGHOVKWDP¶V�SRHWU\�
�0DQGHOVKWDP¶V�6WUHHW�� /LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ��� ��� �
9�+DXII��/LWWOH�0XNDV�� 6WDWH�<RXWK�7KHDWUH� �� �� �
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$WWDFKPHQW����
�

3RSXODULW\�RI�3XSSHW�6KRZV�E\�,QFRPH�LQ������
�

$XWKRU��7LWOH�RI�3OD\� 7KHDWUH�
1XPEHU�
RI�7LFNHWV�

6ROG�

�
,QFRPH�
�/W��

1XPEHU�
RI�

3HUIRUPD
QFHV�

'�&HSDXVNDLWH��$�6QRZEDOO¶V�6HFUHW�� .DXQDV�3XSSHW�7KHDWUH� ����� ����� ��
2�=LXJ]GD��$�6SHFLDO�&LUFXV�� .DXQDV�3XSSHW�7KHDWUH� ���� ����� ��
%DVHG�RQ��2USKDQ�(OHQ\WH�DQG�-RQLXNDV�WKH�/DPE�� 9LOQLXV�7KHDWUH�³/HOH´� ���� ����� ��
6�6LXGLND��7KH�7KUHH�/LWWOH�3LJV�� 9LOQLXV�7KHDWUH�³/HOH´� ���� ����� ��
%DVHG�RQ��7KH�$GYHQWXUHV�RI�%XUDWLQ�� 9LOQLXV�7KHDWUH�³/HOH´� ���� ����� ��
0�6XSRQLQ��7KH�&DSULFLRXV�5DEELW�� .DXQDV�3XSSHW�7KHDWUH� ���� ����� ��
/�&DUUROO��$OLFH�LQ�:RQGHUODQG�� 9LOQLXV�7KHDWUH�³/HOH´´� ���� ����� ��
+�&K�$QGHUVHQ��7KH�.LVV�RI�D�3ULQFHVV�� .DXQDV�3XSSHW�7KHDWUH� ���� ����� ��
/�'YRUVN\��7KH�%HZLWFKHG�3ULQFHVV�� .DXQDV�3XSSHW�7KHDWUH� ���� ����� ��
'��&HSDXVNDLWH��:KHQ�D�6WDU�)DOOV�� .DXQDV�3XSSHW�7KHDWUH� ���� ����� ��
+�&K�$QGHUVHQ��&ROLXN �� 9LOQLXV�7KHDWUH�³/HOH´� ���� ���� ��
-�-DQXVNHYLFLXWH��7KH�*ROGHQ�(JJ�� .DXQDV�3XSSHW�7KHDWUH� ���� ���� ��
(�7�$�+RIIPDQ��7KH�1XWFUDFNHU�DQG�.LQJ�RI�0LFH��9LOQLXV�7KHDWUH�³/HOH´� ���� ���� �
$��.ROHVQLNRY��7KH�'ZDUI�1RVLV�� .DXQDV�3XSSHW�7KHDWUH� ���� ���� ��
3�&YLUND��4XHHQ�)R[�� 9LOQLXV�7KHDWUH�³/HOH´´� ���� ���� ��
*�$�%XUJHU��7KH�7UXH�7DOHV�RI�%DURQ�0XQKDX]HQ�� .DXQDV�3XSSHW�7KHDWUH� ���� ���� ��
6�1HULV��6LJXWH�� 9LOQLXV�7KHDWUH�³/HOH´� ���� ���� ��
9�6LQDNHYLFK��7KH�8JO\�'XFNOLQJ�� .DXQDV�3XSSHW�7KHDWUH� ���� ���� �
'�6WU OHYLFD��*\SV\�5LQJOD�� .DXQDV�3XSSHW�7KHDWUH� ���� ���� ��
%DVHG�RQ��/LWWOH�5HG�5LGLQJ�+RRG�� 9LOQLXV�7KHDWUH�³/HOH´� ���� ���� ��
,�.XQFLQDV��/XNRVLXNDV�� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� �
7�*DEEH��&LQGHUHOOD�� .DXQDV�3XSSHW�7KHDWUH� ���� ���� ��
$�-RQ\QDV��9�0D]XUDV��7KH�&LUFXV�LV�WKH�&LUFXV�� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� �
9�3DOFLQVNDLWH��7KH�8JO\�'XFNOLQJ�� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� ��
*�-DQXVHYVND�-�9LONRYVNLV�7KH�/LWWOH�7LJHU�3HWULN�� .DXQDV�3XSSHW�7KHDWUH� ��� ���� �
2�3DQNX�-DVLV��7KHUH�2QFH�/LYHG�D�&HQWLSHGH�� .DXQDV�3XSSHW�7KHDWUH� ���� ���� �
1�*HUQRW��$ODGGLQ¶V�0DJLF�/DPS�� .DXQDV�3XSSHW�7KHDWUH� ��� ���� �
=�*U\YD��$�6WRU\�$ERXW�D�7XUWOH�� 9LOQLXV�7KHDWUH�³/ O ´� ��� ���� ��
9�/LELPRYD��7KH�3ULQFHVV¶%LUWKGD\�� .DXQDV�3XSSHW�7KHDWUH� ��� ���� �
-�0DUFLQNHYLFLXV��7KH�6SLGHU¶V�:HGGLQJ�� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� ��
-�0DFLXNHYLFLXV��7KH�%HH�µ0DMD¶�� 9LOQLXV�7KHDWUH�³/ O ´� ��� ���� �
=�3RSURYVNLM��0LVFKLHYRXV�1XNDV�� .DXQDV�3XSSHW�7KHDWUH� ��� ���� �
$�*XGHOLV��$�&DUSHQWHU��7KXQGHU�DQG�WKH�'HYLO´� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� ��
$�*ULFLXV��)RXU�6SDUURZV�DQG�D�+DSSHQLQJ�� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� �
9�9\VQLDXVNDLW ��0XVK�PXVK�PXVKURRPV�� .DXQDV�3XSSHW�7KHDWUH� ��� ���� ��
5�%DOWUXVDLWLV��6SULJWDV�� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� �
1HZ�<HDU¶V�FRQFHUW� .DXQDV�3XSSHW�7KHDWUH� ��� ���� �
'�-DQNDXVNDLWH��6DORPHMD�� .DXQDV�3XSSHW�7KHDWUH� ��� ���� �
1�$EUXW\WH��7KH�2OG�0DQ¶V�,VODQG�� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� �
-�=HPDLWH��$ERXW�-RQROLV�� 9LOQLXV�7KHDWUH�³/HOH´� ��� ���� �
(�=HNLHQH�,QFUHGLEOH�$GYHQWXUHV�:DLWLQJ�IRU�6DQW���.DXQDV�3XSSHW�7KHDWUH� ��� ���� �
-�*UXHOOH��7KH�1HZ�$GYHQWXUHV�RI�5DJJHG\�$QQLH��.DXQDV�3XSSHW�7KHDWUH� ��� ��� �
9�.XSV\V��7RELV�DQG�%RELV�� .DXQDV�3XSSHW�7KHDWUH� ��� ��� �
9�/DQGVEHUJLV��.URNRNDWLQDV�� .DXQDV�3XSSHW�7KHDWUH� �� ��� �
�
�
�



� ��

$WWDFKPHQW����
�

3RSXODULW\�RI�0XVLFDO�7KHDWUH�3HUIRUPDQFHV�E\�,QFRPH�LQ������
�

$XWKRU��7LWOH�RI�3OD\� 7KHDWUH�
1XPEHU�RI�
7LFNHWV�
6ROG�

�
,QFRPH�
�/W��

1XPEHU�RI�
3HUIRUPDQ

FHV�

5�5RGJHUV��7KH�6RXQG�RI�0XVLF�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ����� ������ ��
'�.DQGHU��=RUED�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ������ ��
&RQFHUWV� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� ��
-�%RFN��)LGGOHU�RQ�WKH�5RRI�� .ODLSHGD�0XVLFDO�7KHDWUH� ���� ����� ��
*�9HUGL��7UDYLDWD�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� ��
&RQFHUWV� .ODLSHGD�0XVLFDO�7KHDWUH� ���� ����� ��
)�/HKDU��/DQG�RI�6PLOHV�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� ��
-�6WUDXVV��7KH�%DW�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� ��
)�/HKDU��7KH�0HUU\�:LGRZ�� .ODLSHGD�0XVLFDO�7KHDWUH� ���� ����� ��
:�$�0R]DUW��7KH�0DJLF�)OXWH�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� ��
,�.DOPDQ��6LOYD�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� ��
,�.DOPDQ�7KH�9LROHW�RI�0RQPDUWUH��.ODLSHGD�0XVLFDO�7KHDWUH� ���� ����� ��
3�7FKDLNRYVN\��1XWFUDFNHU�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� ��
$�%UD]LQVNDV���6QRNXFLDL�� .ODLSHGD�0XVLFDO�7KHDWUH� ���� ����� ��
)�/RHZH��0\�)DLU�/DG\�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� ��
,�.DOPDQ��7KH�&LUFXV�3ULQFHVV�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� �
3�$EUDKDP��9LFWRULD�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� �
)�/HKDU��3DJDQLQL�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� �
*�'RQL]HWWL��7KH�(OL[LU�RI�/RYH�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� �
-�6WUDXVV��7KH�%ORRG�RI�9LHQQD�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� �
8�*LRUGDQR��$QGUHL�6KDQMH�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� �
6�3URNRILHY��&LQGHUHOOD�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� �
2�1LFRODL�:LWW\�/DGLHV�RI�:LQGVRU��.ODLSHGD�0XVLFDO�7KHDWUH� ���� ����� �
$�6SDGDYHFFKLD��&LQGHUHOOD�� .ODLSHGD�0XVLFDO�7KHDWUH� ���� ����� �
)�/HKDU��&RXQW�/X[HPERXUJ�� .ODLSHGD�0XVLFDO�7KHDWUH� ���� ����� �
-�2IIHQEDFK��2USKHXV�LQ�+DGHV�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ���� ����� �
.RODU��3LD]]ROD��&DWV��GDQFH�V��� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ��� ���� �
%�3DZORZVNL�6QRZ�:KLWH�DQG�WKH�
6HYHQ�'ZDUIV��

.ODLSHGD�0XVLFDO�7KHDWUH�
���� ���� �

-�6WUDXVV��%OXH�'DQXEH�� .ODLSHGD�0XVLFDO�7KHDWUH� ���� ���� �
)�/RHZH��0\�)DLU�/DG\�� .ODLSHGD�0XVLFDO�7KHDWUH� ��� ���� �
+�%HUOLR]��5RPHR�DQG�-XOLHW�� .ODLSHGD�0XVLFDO�7KHDWUH� ��� ���� �
&K�*XDQR��0DUJDULWD�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ��� ���� �
%�3DZORZVNL��6QRZ�:KLWH�DQG�WKH�
6HYHQ�'ZDUIV�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ��� ���� �
,YDQ�)ORWRY��0DUWD�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ��� ���� �
-�7HU�2VLSRY�&DUOVRQ�DQG�WKH�/LWWOH�
2QH´�

.ODLSHGD�0XVLFDO�7KHDWUH�
���� ���� �

*�5RVVLQL��7KH�%DUEHU�RI�6HYLOOH´� .ODLSHGD�0XVLFDO�7KHDWUH� ��� ���� �
6�5DFKPDQLQRII��)UDQFHVFD�GD�
5LPLQL��

.ODLSHGD�0XVLFDO�7KHDWUH�
��� ���� �

6�0RQLXV]ND��+DOND�� .ODLSHGD�0XVLFDO�7KHDWUH� ��� ���� �
$�+RQRJJHU��-RDQ�RI�$UF�� .ODLSHGD�0XVLFDO�7KHDWUH� ��� ���� �
.�&KDFKDWXULDQ��&LSSROLQR�� .DXQDV�6WDWH�0XVLFDO�7KHDWUH� ��� ���� �
5�)ULPH��+�6WRWKDUW��5R]PDUL�� .ODLSHGD�0XVLFDO�7KHDWUH� ��� ���� �
&�3RUWHU��.LVV�0H��.DWH�� .ODLSHGD�0XVLFDO�7KHDWUH� ��� ���� �
�
�
�

�
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$WWDFKPHQW����
�

3RSXODULW\�RI�2SHUD�DQG�%DOOHW�3HUIRUPDQFHV�E\�,QFRPH�LQ������
�

$XWKRU��7LWOH�RI�3OD\� 7KHDWUH�
1XPEHU�RI�
7LFNHWV�
6ROG�

�
,QFRPH�
�/W��

1XPEHU�RI�
3HUIRUPDQ

FHV�

&RQFHUWV��YDULRXV�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ����� ������ ��
6�3URNRILHY��5RPHR�DQG�-XOLHW�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ������ �
*�9HUGL��7UDYLDWD�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ������ �
0�7KHRGRUDNLV��=RUED�WKH�*UHHN�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ������ �
3�7FKDLNRYVN\��7KH�1XWFUDFNHU�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
6�3URNRILHY��,�6WUDYLQVN\�
�&RQWUDVWV´��³5LWH�RI�6SULQJ�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
-�6WUDXVV��%ORRG�RI�9LHQQD�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
/�0LQNXV��'RQ�4XL[RWH�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
*�9HUGL��$LGD�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
-�6WUDXVV��*\SV\�%DURQ�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
*�9HUGL��'RQ�&DUORV�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
-�2IIHQEDFK��7DOHV�RI�+RIPDQQ�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
)�0HQGHOVVRKQ��5�6KFKHGULQ��$�
0LGVXPPHU�1LJKW¶V�'UHDP��
&DUPHQ�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
3�7FKDLNRYVN\��6ZDQ�/DNH�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
%�%ULWWHQ��/HW¶V�3OD\�2SHUD�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
$�$GDP��*LVHOOH�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
&�*ROGPDUN��/�'HOLEHV�HW�DO��
�&DUQLYDO�RI�9HQLFH�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
3�0DVFDJQL��$�7RZQ¶V�+RQRU�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
3�7FKDLNRYVN\��6OHHSLQJ�%HDXW\´� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
%�3DZORZVNL��6QRZ�:KLWH�DQG�WKH�
6HYHQ�'ZDUIV�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
&RPELQHG�SHUIRUPDQFHV� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
*�9HUGL��1DEXNR�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
6�3URNRILHY��&LQGHUHOOD�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
3�7FKDLNRYVN\��4XHHQ�RI�6SDGHV�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
&K�*RXQRG��)DXVW´� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
-�6WUDXVV��%OXH�'DQXEH�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ����� �
9�%HOOLQL��1RUPD�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
%�.XWDYLFLXV�/RN\V�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
.�&KDFKDWXULDQ��&LSSROLQR�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
(�%DOV\V��(JO �4XHHQ�RI�6HUSHQWV�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ����� �
-�*DLåDXVNDV��%XUDWLQDV�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ���� ���� �
*�9HUGL��5HTXLHP�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ���� �
,�0RUR]RY��'RFWRU�$LVNDXGD�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ���� �
']DQLV�³6NLNLV´� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ���� �
+�/RYHQVNMROG��6\OSKLGH�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ���� �
*�9HUGL�7RVFD�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ���� �
+HUROG��/LVD�DQG�&ROLQ�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ���� �
*�'RQL]HWWL��/XFLD�'L�/DPHUPRRU�� 1DWLRQDO�2SHUD�DQG�%DOOHW�7KHDWUH� ��� ���� �
�
�
�
�
�
�
�
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$WWDFKPHQW����
�
,QFRPH�IURP�7RXUV�����±������/W��
�

7RWDO�,QFRPH�IURP�
7RXUV��

'RPHVWLF�7RXUV�� )RUHLJQ�7RXUV��
7KHDWUH�

����� ����� ����� ����� ����� �����

9LOQLXV�6PDOO�7KHDWUH� ������ ������� �����
�

������ ������ �����
.DXQDV�3XSSHW�7KHDWUH� ����� ������ ����� ������ ±� ±�

-XR]DV�0LOWLQLV�'UDPD�7KHDWUH� ����� ������ ����� ������ ±� ±�
.ODLSHGD�'UDPD�7KHDWUH� ����� ������ ����� ������ ±� ±�

.DXQDV�6WDWH�0XVLFDO�7KHDWUH� ����� ������ ����� ������ ±� ±�
6LDXOLDL�'UDPD�7KHDWUH� ����� ������ ����� ������ ±� ±�

/LWKXDQLDQ�1DWLRQDO�'UDPD�7KHDWUH� ������ ������� ������ ������� ������ �����
6WDWH�<RXWK�7KHDWUH� ������ ������� ������ ������� ±� ����

9LOQLXV�3XSSHW�7KHDWUH�³/HOH´� ����� ������ ����� ������ ±� ±�
/LWKXDQLDQ�5XVVLDQ�'UDPD�7KHDWUH� ����� ������ ����� ������ ���� ±�

.ODLSHGD�0XVLFDO�7KHDWUH� ±� ±� ±� ±� ±� ±�
.DXQDV�6WDWH�$FDGHPLF�'UDPD�7KHDWUH� ������ ������� ������ ������� ±� ������
/LWKXDQLDQ�1DWLRQDO�2SHUD�DQG�%DOOHW�

7KHDWUH� ����� ������ ����� ±� ����� �����
7RWDO�� ������� �������� ������ ������� ������ ������

2VNDUDV�.RUVXQRYDV�7KHDWUH� ������ ������� ����� ������� ����� ������
�
�
�

�

�

�

�

�

�

�

�

�

�
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�

�

�
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�



� ��

$WWDFKPHQW����
�

,QFRPH�E\�&RQFHUW�2UJDQL]DWLRQ�SHU�6SHFWDWRU�
����±������3UHOLPLQDU\�GDWD�IRU�������

�

&RQFHUW�2UJDQL]DWLRQ� <HDU�
1XPEHU�RI�
WLFNHWV�VROG�

1XPEHU�RI�
SHUIRUPDQF

HV�

,QFRPH�SHU�
VSHFWDWRU�

�/W��

6WDWH�
VXEVLG\�SHU�
VSHFWDWRU�

�/W��

$YHUDJH�
WLFNHW�SULFH�

�/W��

2WKHU�
LQFRPH�SHU�
VSHFWDWRU�

�/W��

����� ����� �� ���� ���� ���� ���

����� ����� �� ����� ���� ���� ����
/LWKXDQLDQ�6WDWH�

6\PSKRQ\�2UFKHVWUD�
����� ����� �� ���� ���� ���� ����
����� Q�D ��� Q�D� Q�D� Q�D� Q�D�
����� Q�D ��� Q�D Q�D Q�D Q�D

/LWKXDQLDQ�6WDWH�:LQG�
2UFKHVWUD�³7ULPLWDV�

����� Q�D ��� Q�D Q�D Q�D Q�D
����� ���� ��� ����� ����� ��� ����
����� ����� ��� ����� ����� ��� ���

6WDWH�IRON�6RQJ�DQG�
'DQFH�&RPSDQ\�

³/LHWXYD� ����� ����� ��� ���� ���� ��� ���
����� ����� �� ���� �� ��� ���
����� ����� �� ���� �� ��� ���

6DXOLDL�&KDPEHU�
&KRLU�³3ROLIRQLMD´�

����� ����� �� ���� ���� ��� ���
����� ����� �� ����� ����� ��� ���
����� ����� �� ���� ���� ��� ���.DXQDV�3KLOKDUPRQLF�

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

.ODLSHGD�
3KLOKDUPRQLF�

����� ����� ��� ���� ��� ���� ���
����� ���� �� ���� ���� ��� ����
����� ���� �� ���� ���� ��� ���6LDXOLDL�3KLOKDUPRQLF�

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

/LWKXDQLDQ�1DWLRQDO�
3KLOKDUPRQLF�KHDG�

RIILFH� ����� ����� ��� ����� ����� ���� ����
����� ������ ���� ����� ���� ��� ����
����� ������ ���� ����� ���� ��� ����7RWDO��

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

�
�
�
�
�
�
�
�
�
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$WWDFKPHQW����
([SHQGLWXUH�E\�&RQFHUW�2UJDQL]DWLRQ�SHU�6SHFWDWRU�

����±������3UHOLPLQDU\�GDWD�IRU�������

&RQFHUW�2UJDQL]DWLRQ� <HDU�

3URSHUW\�
PDLQWHQDQFH�
FRVWV�SHU�

VSHFWDWRU��/W��

3HUVRQQHO�
FRVWV�SHU�

VSHFWDWRU��/W��

2WKHU�FRVWV�
SHU�VSHFWDWRU�

�/W��

7RWDO�
H[SHQGLWXUH�

SHU�
SHUIRUPDQFH�

�/W��

����� ���� ���� ����� �������

����� ���� ���� ����� �������
/LWKXDQLDQ�6WDWH�

6\PSKRQ\�2UFKHVWUD�
����� ���� ���� ����� �������
����� Q�D� Q�D Q�D� �������
����� Q�D� Q�D Q�D� ������

/LWKXDQLDQ�6WDWH�:LQG�
2UFKHVWUD�³7ULPLWDV�

����� Q�D� Q�D Q�D� ������
����� ���� ����� ����� �������
����� ���� ����� ���� �������

6WDWH�IRON�6RQJ�DQG�
'DQFH�&RPSDQ\�

³/LHWXYD� ����� ���� ���� ���� �������
����� ���� ���� ���� �������
����� ���� ���� ���� �������

6DXOLDL�&KDPEHU�&KRLU�
³3ROLIRQLMD´�

����� ���� ���� ���� �������
����� ���� ����� ����� �������
����� ���� ���� ���� �������.DXQDV�3KLOKDUPRQLF�

����� ���� ���� ����� �������
����� ���� ���� ���� ������
����� ���� ���� ���� ������.ODLSHGD�3KLOKDUPRQLF�

����� ���� ���� ���� ������
����� ���� ���� ����� ������
����� �� ���� ���� ������6LDXOLDL�3KLOKDUPRQLF�

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

/LWKXDQLDQ�1DWLRQDO�
3KLOKDUPRQLF�KHDG�

RIILFH� ����� ���� ����� ����� �������
����� ���� ���� ����� �������
����� ���� ���� ����� �������7RWDO��

����� ���� ���� ����� �������
�

3URSHUW\�PDLQWHQDQFH�FRVWV�H[OXGLQJ�GHSUHFLDWLRQ�FRVWV�
�
�
�
�
�
�
�
�
�
�
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$WWDFKPHQW����
�

,QFRPH�6WUXFWXUH�E\�&RQFHUW�2JDQLDWLRQ�����±������
�

����� ����� &KDQJH�
,QFRPH�

/W� SHUFHQW� /W� SHUFHQW� /W� SHUFHQW�

/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD�
7RWDO� ������� ��� ������� ��� ������ ���

6WDWH�VXEVLG\� ������� ���� ������� ���� ������ ���
&HQWUDO�JRYHUQPHQW�VXEVLG\ ������� ���� ������� ���� ������ ���

0XQLFLSDO�VXEVLG\ � ��� � ��� � ���
6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ���� ������ ���
7LFNHW�VDOHV�UHYHQXH� ������ ���� ������ ���� ������ �����
2WKHU�LQFRPH� ������ ��� ������ ���� ������ ����
/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�³7ULPLWDV´�

7RWDO� ������� ��� ������� ��� ������� �����
6WDWH�VXEVLG\� ������� ���� ������� ���� ������� �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ������� ���� ������� ���� ������� �����
0XQLFLSDO�VXEVLG\ � ��� � ��� � ���

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ���� ������� �����
7LFNHW�VDOHV�UHYHQXH� ���� ��� ���� ��� ���� ����
2WKHU�LQFRPH� ������ ���� ������ ��� ������� �����
6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�³/LHWXYD´�

7RWDO� ������� ��� ������� ��� ������� �����
6WDWH�VXEVLG\� ������� ���� ������� ���� ������� �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ������� ���� ������� ���� ������� �����
0XQLFLSDO�VXEVLG\ � ��� � ��� � ���

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ���� ������� �����
7LFNHW�VDOHV�UHYHQXH� ����� ��� ����� ��� ����� ����
2WKHU�LQFRPH� ������ ���� ����� ��� ������� �����
.ODLSHGD�3KLOKDUPRQLF�

7RWDO� ������ ��� ������ ��� ������� �����
6WDWH�VXEVLG\� ������ ���� ������ ���� ������ �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ������ ���� ����� ���� ������ �����
0XQLFLSDO�VXEVLG\ ����� ���� ����� ���� ����� �����

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������ ���� ����� ���� ������ �����
7LFNHW�VDOHV�UHYHQXH� ������ ���� ������ ���� ����� ����
2WKHU�LQFRPH� ������ ���� ����� ���� ������ �����
6LDXOLDL�3KLOKDUPRQLF�

7RWDO� ������ ��� ������ ��� ������ �����
6WDWH�VXEVLG\� ����� ���� ����� ���� ����� �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ����� ���� ����� ���� ����� �����
0XQLFLSDO�VXEVLG\ � ��� � ��� � ���

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ����� ���� ����� ���� ����� ����
7LFNHW�VDOHV�UHYHQXH� ����� ���� ����� ���� ������ �����
2WKHU�LQFRPH� ����� ���� ����� ���� ������ �����
6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´�

7RWDO� ������ ��� ������ ���� ������� �����
6WDWH�VXEVLG\� ������ ���� ������ ���� ������ �����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ������ ���� ������ ���� ������ �����
0XQLFLSDO�VXEVLG\ � ��� � ��� � ���

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������ ���� ������ ���� ������ �����
7LFNHW�VDOHV�UHYHQXH� ����� ��� ����� ��� ����� �����
2WKHU�LQFRPH� ����� ��� ����� ��� ������ �����
.DXQDV�3KLOKDUPRQLF�

7RWDO� ������� ��� ������� ��� ����� ���
6WDWH�VXEVLG\� ������� ���� ������� ���� ����� ���



� ��

&HQWUDO�JRYHUQPHQW�VXEVLG\ ������� ���� ������� ���� ����� ���
0XQLFLSDO�VXEVLG\ � ��� � ��� � ���

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ���� ����� ���
7LFNHW�VDOHV�UHYHQXH� ������ ��� ������ ��� ����� ����
2WKHU�LQFRPH� ������ ��� ����� ��� ������ �����
/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�RIILFH�

7RWDO� �������� ��� �������� ��� ������ ���
6WDWH�VXEVLG\� ������� ���� ������� ���� ������� ����

&HQWUDO�JRYHUQPHQW�VXEVLG\ ������� ���� ������� ���� ������� ����
0XQLFLSDO�VXEVLG\ � ��� � ��� � ���

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� ������� ���� ������� ���� �������� �����
7LFNHW�VDOHV�UHYHQXH� ������ ��� ������� ��� ����� ���
2WKHU�LQFRPH� ������� ���� ������� ���� ������ ����
7RWDO�LQFRPH�

7RWDO� �������� ��� �������� ��� ������� ����
6WDWH�VXEVLG\� �������� ���� �������� ���� �������� ����

&HQWUDO�JRYHUQPHQW�VXEVLG\ �������� ���� �������� ���� �������� ����
0XQLFLSDO�VXEVLG\ ����� ��� ����� ��� ����� ���

6WDWH�VXEVLG\�OHVV�SURSHUW\�PDLQWHQDQFH�FRVWV� �������� ���� �������� ���� �������� ����
7LFNHW�VDOHV�UHYHQXH� ������� ��� ������� ��� ������ ���
2WKHU�LQFRPH� ������� ���� ������� ���� ������ ����
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� ��

$WWDFKPHQW����
�

([SHQGLWXUH�6WUXFWXUH�E\�&RQFHUW�2UJDQL]DWLRQ�����±�����
�

����� ����� &KDQJH�
([SHQGLWXUH�

/W� SHUFHQW� /W� SHUFHQW� /W� SHUFHQW�
/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD�

7RWDO� ������� ��� ������� ��� ������� ���
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������� ���� ������� ���� �������� �����
3URSHUW\�PDLQWHQDQFH�FRVWV� ����� ��� ������ ��� ������ ����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ������� ���� ������� ���� ������� ����
/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�³7ULPLWDV´�

7RWDO�� ������� ��� ������� ��� �������� �����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������� ���� ������� ���� �������� �����
3URSHUW\�PDLQWHQDQFH�FRVWV� ����� ��� ����� ��� ������ ����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ������ ���� ����� ��� �������� �����
6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�³/LHWXYD´�

7RWDO�� ������� ��� �������� ��� �������� �����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������� ���� �������� ���� �������� ����
3URSHUW\�PDLQWHQDQFH�FRVWV� ����� ��� ������ ��� ������� �����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ������ ���� ������� ��� �������� �����
.ODLSHGD�3KLOKDUPRQLF�

7RWDO�� ������ ��� ������� ��� ������� �����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������ ���� ������� ���� ������� �����
3URSHUW\�PDLQWHQDQFH�FRVWV� ����� ��� ������ ��� ������ �����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ������ ���� ������ ���� ������� �����
6LDXOLDL�3KLOKDUPRQLF�

7RWDO�� ������ ��� ������� ��� ������ �����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ����� ���� ������ ���� ����� ����
3URSHUW\�PDLQWHQDQFH�FRVWV� ����� ���� ������ ���� ����� �����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ����� ���� ������ ��� ������ �����
6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´�

7RWDO�� ������ ��� ������ ��� ������� �����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������ ���� ������ ���� ������� �����
3URSHUW\�PDLQWHQDQFH�FRVWV� ���� ��� ����� ��� ���� �����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ����� ���� ����� ��� ������ �����
.DXQDV�3KLOKDUPRQLF�

7RWDO�� ������� ��� ������� ��� ����� ���
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������� ���� ������� ���� ������ ���
3URSHUW\�PDLQWHQDQFH�FRVWV� ����� ��� ����� ��� ����� ����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ������ ���� ������ ���� ������ �����
/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�RIILFH�

7RWDO�� �������� ��� �������� ��� ������ ���
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� ������� ���� ������� ���� ������ ���
3URSHUW\�PDLQWHQDQFH�FRVWV� ������ ��� ������ ��� ������ �����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ������� ���� ������� ���� ������� �����
7RWDO�H[SHQGLWXUH�

7RWDO� �������� ��� �������� ��� ������� ����
3HUVRQQHO�FRVWV��LQFOXGLQJ�SD\UROO�� �������� ���� �������� ���� ������� ����
3URSHUW\�PDLQWHQDQFH�FRVWV� ������ ��� ������� ��� ������ ����
3URSHUW\�PDLQWHQDQFH�FRVWV�H[FO��GHSUHFLDWLRQ� ������� ���� ������� ���� ������� ����

�



,QFRPH�%\�&RQFHUW�2UJDQL]DWLRQ�����±������/W��
�

7LFNHW�6DOHV�
5HYHQXHV�

7LFNHW�5HYHQXH�
IURP�*XHVW�

3HUIRUPDQFHV�
2WKHU�,QFRPH��

&HQWUDO�*RYHUQP
6XEVLG\�

&RQFHUW�2UJDQL]DWLRQ�

�����
�

����� �����
�

����� �����
�

����� �����
�

���
/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�
RIILFH� ������ �������

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

/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD�
������ ������

�
�� ����� ������ ������ ������� ����

.DXQDV�3KLOKDUPRQLF� ������ ������ ������ ����� ������ ����� ������� ����

.ODLSHGD�3KLOKDUPRQLF� ������ ������ ������� ������ ������ ����� ������ ���

6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�
³/LHWXYD´� ����� �����

�
�� � ������ ����� ������� ����

6LDXOLDL�3KLOKDUPRQLF� ����� ����� ������ ����� ����� ����� ����� ��

6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´�
����� �����

�
�� � ����� ����� ������ ���

/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�
³7ULPLWDV´� ���� ����

�
�� � ������ ������ ������� ����

7RWDO� ������� ������� ������� ������ ������� ������� �������� �����

�
�
�
�
�
�
�
�
�



�

�
,QFRPH�%\�&RQFHUW�2UJDQL]DWLRQ�����±������SHUFHQW��
�

7LFNHW�6DOHV�
5HYHQXHV�

7LFNHW�5HYHQXH�
IURP�*XHVW�

3HUIRUPDQFHV�
2WKHU�,QFRPH��

&HQWUDO�
*RYHUQPHQW�
6XEVLG\�

0XQ
6XE

&RQFHUW�2UJDQL]DWLRQ�

�����
�

����� �����
�

����� �����
�

����� �����
�

����� �����
/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�
KHDG�RIILFH�

�
����� ���� ���� ���� ���� ����

�
����� ����

/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD� �
��� ���� � ��� ���� ����

�
����� ����

.DXQDV�3KLOKDUPRQLF� ���� �� ���� ��� � � ����� ����

.ODLSHGD�3KLOKDUPRQLF� ���� ��� ���� ���� ��� ��� ���� ��� ��

6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�
³/LHWXYD´�

�
���� ��� � � ���� ���

�
����� ����

6LDXOLDL�3KLOKDUPRQLF� ���� ��� ��� ��� ��� ��� ���� ���

6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´� �
���� ��� � � ��� ���

�
���� ���

/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�
³7ULPLWDV´�

�
���� ��� � � ��� ���

�
���� ���

7RWDO� ���� ��� ��� ��� ��� ��� ���� ��� ��

�
�
�
�
�
�
�
�
�
�



�

�
,QFRPH�%\�&RQFHUW�2UJDQL]DWLRQ�����±������SHUFHQW��
�

7LFNHW�6DOHV�
5HYHQXHV�

2WKHU�,QFRPH�
&HQWUDO�

*RYHUQPHQW�
6XEVLG\�

7RWDO��
&RQFHUW�2UJDQL]DWLRQ�

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

.ODLSHGD�3KLOKDUPRQLF� ���� ���� ���� ���� ���� ���� ��� ����

6LDXOLDL�3KLOKDUPRQLF� ���� ���� ���� �� ���� ���� ��� ����

/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD� ���� ���� ��� ���� �� ���� ��� ����

.DXQDV�3KLOKDUPRQLF� ��� ��� ��� ��� ���� ���� ��� ����

/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�
KHDG�RIILFH�

��� ��� ���� ���� ���� �� ��� ����

6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�
³/LHWXYD´�

��� ��� ���� � ���� ���� ��� ����

6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´� ��� � ��� � ���� �� ��� ����

/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�
³7ULPLWDV´�

��� ��� ���� ��� ���� ���� ��� ����

�
�
�
�
�
�
�
�
�
�
�
�
�



�

�
6WUXFWXUH�RI�7KHDWUH�3UHPLVHV�LQ������
�

6WUXFWXUH�RI�3UHPLVHV��SHUFHQW��

&RQFHUW�2UJDQL]DWLRQ�
$XGLHQFH�KDOO�

$GPLQLVWUDWLYH�
RIILFHV�

:RUNVKRSV�
)R\HU�DQG�
DX[LODU\�
SUHPLVHV�

<
FRQ

.ODLSHGD�3KLOKDUPRQLF� ����� ���� ������ � �
6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�³/LHWXYD´� ����� ���� ����� �����
6LDXOLDL�3KLOKDUPRQLF� ����� ���� �� �����
.DXQDV�3KLOKDUPRQLF� �� ����� �� �����
/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�RIILFH� ����� ����� �� �����
/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�³7ULPLWDV´� � ���� ������ �����
/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD� � ����� ����� �����
6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´� � ���� �� ����

$YHUDJH� ����� ����� ����� �������
�
�
�
�
�
�

�



�

�
&RQFHUW�2UJDQL]DWLRQ�3URSHUW\�0DLQWHQDQFH�&RVWV�LQ������
�

&RVWV��/W�P���

&RQFHUW�2UJDQL]DWLRQ�
(OHFWULFLW\�

+HDW�DQG�KRW�
ZDWHU�

&OHDQLQJ� &XUUHQW�UHSDLUV� &RO

6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�³/LHWXYD´� ����� ���� ���� �����
/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�RIILFH� ���� ����� ���� �����
.DXQDV�3KLOKDUPRQLF� ���� ����� ���� �����
6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´� ���� ����� ���� ��
/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�³7ULPLWDV´� ���� ���� ���� ��
/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD� ���� ����� ���� ��
6LDXOLDL�3KLOKDUPRQLF� ���� ����� ���� ��
.ODLSHGD�3KLOKDUPRQLF� ���� ���� ���� �����

$YHUDJH� ���� ����� ���� �����
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�



$WWDFKPHQW����
�

$XGLHQFH�+DOO�2FFXSDQF\�E\�&RQFHUW�2UJDQL]DWLRQ�����±�����
�

$XGLHQFH�+DOO�2FFXSDQF\�
�SHUFHQW��

����� �����

&RQFHUW�2UJDQL]DWLRQ�

0DLQ� 0DLQ�

&KDQJH�
�SHUFHQW��

/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD� ���� ���� �����

/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�RIILFH� ���� ���� ����

.DXQDV�3KLOKDUPRQLF� ���� ���� ���

6LDXOLDL�3KLOKDUPRQLF� ���� ���� �����

.ODLSHGD�3KLOKDUPRQLF� ���� ���� ����

/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�³7ULPLWDV´� ±� ±� ±�

6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�³/LHWXYD´� ±� ±� ±�

6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´� ±� ±� ±�

$YHUDJH� ���� ���� ����
�

�
�
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�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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$WWDFKPHQW����
�

1XPEHU�RI�3HUPDQHQW�(PSOR\HHV�DQG�$YHUDJH�:DJH�E\�&RQFHUW�2UJDQL]DWLRQ�����±������/W��
�

,QGLFDWRU� ����� ����� �����
1XPEHU�RI�HPSOR\HHV� ���� ������ ����
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���

��
$'0,1,675$7,9(�

3(56211(/�
$YHUDJH�ERQXV� ��� ���� ���
1XPEHU�RI�HPSOR\HHV� �� ��� ��
$YHUDJH�PRQWKO\�ZDJH� ���� ���� ���

/LWKXDQLDQ�6WDWH�
6\PSKRQ\�2UFKHVWUD�

$YHUDJH�ERQXV� ��� ���� ���
1XPEHU�RI�HPSOR\HHV� � �� �
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���

/LWKXDQLDQ�6WDWH�:LQG�
2UFKHVWUD�³7ULPLWDV´�

$YHUDJH�ERQXV� �� �� �
1XPEHU�RI�HPSOR\HHV� � �� �
$YHUDJH�PRQWKO\�ZDJH� ���� ����� ����

6WDWH�IRON�6RQJ�DQG�'DQFH�
&RPSDQ\�³/LHWXYD´�

$YHUDJH�ERQXV� ��� ���� ���
1XPEHU�RI�HPSOR\HHV� � �� �
$YHUDJH�PRQWKO\�ZDJH� ���� ����� ����

6DXOLDL�&KDPEHU�&KRLU�
³3ROLIRQLMD´�

$YHUDJH�ERQXV� �� ��� ��
1XPEHU�RI�HPSOR\HHV� ���� ����� ����
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���.DXQDV�3KLOKDUPRQLF�
$YHUDJH�ERQXV� ��� ���� ���
1XPEHU�RI�HPSOR\HHV� � �� �
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���.ODLSHGD�3KLOKDUPRQLF�
$YHUDJH�ERQXV� �� �� �
1XPEHU�RI�HPSOR\HHV� � �� �
$YHUDJH�PRQWKO\�ZDJH� ��� ����� ����6LDXOLDL�3KLOKDUPRQLF��
$YHUDJH�ERQXV� ��� �� �
1XPEHU�RI�HPSOR\HHV� Q�D ����� Q�D
$YHUDJH�PRQWKO\�ZDJH� Q�D ���� Q�D

/LWKXDQLDQ�1DWLRQDO�
3KLOKDUPRQLF�KHDG�RIILFH�

$YHUDJH�ERQXV� Q�D ���� Q�D
1XPEHU�RI�HPSOR\HHV� ��� ���� �����
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���$57,67,&�3(56211(/�
$YHUDJH�ERQXV� ��� ���� ���
1XPEHU�RI�HPSOR\HHV� �� ��� ����
$YHUDJH�PRQWKO\�ZDJH� ���� ����� ����

/LWKXDQLDQ�6WDWH�
6\PSKRQ\�2UFKHVWUD�

$YHUDJH�ERQXV� ��� ��� ��
1XPEHU�RI�HPSOR\HHV� �� ��� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���

/LWKXDQLDQ�6WDWH�:LQG�
2UFKHVWUD�³7ULPLWDV´�

$YHUDJH�ERQXV� �� ��� ��
1XPEHU�RI�HPSOR\HHV� �� ��� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���

6WDWH�IRON�6RQJ�DQG�'DQFH�
&RPSDQ\�³/LHWXYD´�

$YHUDJH�ERQXV� �� ��� ��
1XPEHU�RI�HPSOR\HHV� �� ��� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���

6DXOLDL�&KDPEHU�&KRLU�
³3ROLIRQLMD´�

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� �� ��� ��
$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���.DXQDV�3KLOKDUPRQLF�
$YHUDJH�ERQXV� ��� ���� ���
1XPEHU�RI�HPSOR\HHV� � �� �
$YHUDJH�PRQWKO\�ZDJH� � �� �.ODLSHGD�3KLOKDUPRQLF�
$YHUDJH�ERQXV� � �� �



� ��

1XPEHU�RI�HPSOR\HHV� � �� �

$YHUDJH�PRQWKO\�ZDJH� � �� �6LDXOLDL�3KLOKDUPRQLF��

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� Q�D ���� Q�D

$YHUDJH�PRQWKO\�ZDJH� Q�D ����� Q�D
/LWKXDQLDQ�1DWLRQDO�

3KLOKDUPRQLF�KHDG�RIILFH�
$YHUDJH�ERQXV� Q�D ����� Q�D
1XPEHU�RI�HPSOR\HHV� �� ��� ����

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���
352'8&7,21�
3(56211(/�

$YHUDJH�ERQXV� �� ��� ��
1XPEHU�RI�HPSOR\HHV� � �� �

$YHUDJH�PRQWKO\�ZDJH� � �� �
/LWKXDQLDQ�6WDWH�

6\PSKRQ\�2UFKHVWUD�
$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� � �� �

$YHUDJH�PRQWKO\�ZDJH� � �� �
/LWKXDQLDQ�6WDWH�:LQG�
2UFKHVWUD�³7ULPLWDV´�

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� � �� �

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���
6WDWH�IRON�6RQJ�DQG�'DQFH�

&RPSDQ\�³/LHWXYD´�
$YHUDJH�ERQXV� ��� ���� ���
1XPEHU�RI�HPSOR\HHV� � �� �

$YHUDJH�PRQWKO\�ZDJH� � �� �
6DXOLDL�&KDPEHU�&KRLU�

³3ROLIRQLMD´�
$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� ���� ����� ����

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���.DXQDV�3KLOKDUPRQLF�

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� ��� �� �

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���.ODLSHGD�3KLOKDUPRQLF�

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� � �� �

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���6LDXOLDL�3KLOKDUPRQLF��

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� Q�D ����� Q�D

$YHUDJH�PRQWKO\�ZDJH� Q�D ���� Q�D
/LWKXDQLDQ�1DWLRQDO�

3KLOKDUPRQLF�KHDG�RIILFH�
$YHUDJH�ERQXV� Q�D �� Q�D
1XPEHU�RI�HPSOR\HHV� ���� ����� ����

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���
7(&+1,&$/�
3(56211(/�

$YHUDJH�ERQXV� �� ��� ��
1XPEHU�RI�HPSOR\HHV� �� ��� ����

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���
/LWKXDQLDQ�6WDWH�

6\PSKRQ\�2UFKHVWUD�
$YHUDJH�ERQXV� ��� ���� ���
1XPEHU�RI�HPSOR\HHV� �� ��� ��

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���
/LWKXDQLDQ�6WDWH�:LQG�
2UFKHVWUD�³7ULPLWDV´�

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� �� ��� ����

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���
6WDWH�IRON�6RQJ�DQG�'DQFH�

&RPSDQ\�³/LHWXYD´�
$YHUDJH�ERQXV� �� ��� ��
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1XPEHU�RI�HPSOR\HHV� ��� ���� ���

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���
6DXOLDL�&KDPEHU�&KRLU�

³3ROLIRQLMD´�
$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� � �� �

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���.DXQDV�3KLOKDUPRQLF�

$YHUDJH�ERQXV� �� ��� ��
1XPEHU�RI�HPSOR\HHV� �� �� �

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���.ODLSHGD�3KLOKDUPRQLF�

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� � �� �

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���6LDXOLDL�3KLOKDUPRQLF��

$YHUDJH�ERQXV� � �� �
1XPEHU�RI�HPSOR\HHV� Q�D ��� Q�D

$YHUDJH�PRQWKO\�ZDJH� Q�D ���� Q�D
/LWKXDQLDQ�1DWLRQDO�

3KLOKDUPRQLF�KHDG�RIILFH�
$YHUDJH�ERQXV� Q�D ���� Q�D
1XPEHU�RI�HPSOR\HHV� ��� ������� ���

$YHUDJH�PRQWKO\�ZDJH� ��� ���� ���727$/��

$YHUDJH�ERQXV� ��� ���� ���
�
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�
�
�
�
�
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$WWDFKPHQW����
�

$GYHUWLVLQJ�([SHQGLWXUH�E\�&RQFHUW�2UJDQL]DWLRQ�����������
�

$GYHUWLVLQJ�([SHQGLWXUH��/W��
&RQFHUW�2UJDQL]DWLRQ�

����� SHUFHQW� ����� SHUFHQW�
/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�RIILFH� ������ ���� ������ ����

/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD� ������ ���� ������ ����

.DXQDV�3KLOKDUPRQLF� ����� ��� ����� ���

6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�³/LHWXYD´� ����� ��� ����� ���

.ODLSHGD�3KLOKDUPRQLF� ���� ��� ���� ���

/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�³7ULPLWDV´�
����� ��� ���� ���

6LDXOLDL�3KLOKDUPRQLF� ���� ��� ���� ���

6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´� ���� ��� ��� ���

�7RWDO�� ������ ��� ������ ���

�
�
�

6SRQVRUVKLS�E\�&RQFHUW�2UJDQL]DWLRQ�����±�����
�

6SRQVRUVKLS��/W��
&RQFHUW�2UJDQL]DWLRQ��

����� SHUFHQW� ����� SHUFHQW�
/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�RIILFH� ������ ���� ������ ����

/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD� ������ ���� ������ ����

.DXQDV�3KLOKDUPRQLF� ������ ���� ����� ���

6LDXOLDL�3KLOKDUPRQLF� ����� ��� ���� ���

/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�³7ULPLWDV´� ����� ��� � �

.ODLSHGD�3KLOKDUPRQLF� � � � �

6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�³/LHWXYD´� ������ ���� � �

6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´� � � � �

�7RWDO�� ������ ��� ������ ���
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�
�
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�
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�
$WWDFKPHQW����
�

,QFRPH�IURP�7RXUV�����±�����
�

7RWDO�,QFRPH�IURP�
7RXUV��/W��

'RPHVWLF�7RXUV��/W�� )RUHLJQ�7RXUV��/W��
&RQFHUW�2UJDQL]DWLRQ�

����� ����� ����� ����� ����� �����

/LWKXDQLDQ�1DWLRQDO�3KLOKDUPRQLF�KHDG�
RIILFH�

�
������� �������

�
�������

�
�������

�
�����

�
������

/LWKXDQLDQ�6WDWH�6\PSKRQ\�2UFKHVWUD� ������ �� �� �� ������ ��
/LWKXDQLDQ�6WDWH�:LQG�2UFKHVWUD�
³7ULPLWDV´� ������ ������ Q�G� Q�G� ������ ������

.DXQDV�3KLOKDUPRQLF� ������ ������ ������ ������ �� ��
6WDWH�IRON�6RQJ�DQG�'DQFH�&RPSDQ\�
³/LHWXYD´� ������ ������ ������ ������ ������ ��

6DXOLDL�&KDPEHU�&KRLU�³3ROLIRQLMD´� ������ ����� ������ ����� �� ��

.ODLSHGD�3KLOKDUPRQLF� �� �� �� �� �� ��

6LDXOLDL�3KLOKDUPRQLF� �� �� �� �� �� ��
7RWDO�� ������� ������� ������� ������� ������� �������
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