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For further information on Tourism Statistics, please refer to the following Eurostat
publications :

• Domestic Tourism up in Europe: Statistics in Focus, 16/2001 (KS-NP-01-016-EN-C)
• Tourism in the Mediterranean Partner Countries: Statistics in Focus
• Tourism trends in Mediterranean Countries (KS-40-01-666-EN-C)
• Tourism in Europe – Trends 1995-98, 2000 (KS-28-00-591-EN-C)
• Tourism in Europe – Key figures 1997-1998, 1999 (CA-23-99-031-EN-C)
• Tourism in the Central European Countries – Key figures 1997-1998, 1999 (CA-23-99-047-EN-C)
• Tourism in the Mediterranean Countries - Key Figures 1997-1998, 1999 (CA-23-99-039-EN-C))
• Yearbook on Tourism Statistics on CD-Rom–1994-1998 data, 2001 (KS-34-00-495-3A-Z)
• Euro-Mediterranean statistics, 2-2000 (KS-DI-00-002-3U-C) and 1-2001 (KS-DI-01-001-3U-C)
• Community methodology on tourism statistics, 1998 (CA-01-96-228-EN-C)

For general information on statistics produced at Community level, please refer to the Eurostat
Catalogue (KS-36-01-637-FR-I) and to the internet site: http://europa.eu.int/comm/eurostat/.

For information on statistics in this publication, please contact Eurostat :
Hans-Werner Schmidt, Eurostat / D1
Tel. (352) 4301 34087, Fax (352) 4301 33899

For ordering publications and data extractions, please contact one of our Data shops (Luxembourg
office Tel: (352) 43 35 22 51, Fax: (352) 43 35 22 221).

For information on Community activity in the field of Tourism, please refer to :

• EU Schemes in support of tourism: an internet roadmap for the tourism sector, DG ENTR, 2000.
• Towards quality rural tourism: integrated quality management (IQM) of rural destinations,

Luxembourg: Eur-Op, 2000 (CT-24-99-041-**-C)
• Towards quality coastal tourism: integrated quality management (IQM) of coastal tourist

destinations: Luxembourg: Eur-Op, 2000 (CT-24-99-057-**-C)
• Towards quality urban tourism: integrated quality management (IQM) of urban tourist destinations,

Luxembourg: Eur-Op, 2000 (CT-24-99-049-**-C)
• Conference proceedings “Tourism in the Information Society” November 1999, DG XXIII, 1999

(online)

For further information on Community activity in the field of Tourism, please contact DG Enterprise:
Fax (32) 2 295 69 69, Internet site: http://europa.eu.int/comm/enterprise/index
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �%() �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV
/LWWOH�YDULDWLRQ���������ZDV�UHFRUGHG�LQ�WKH�QXPEHU�RI�KRWHOV
DQG� VLPLODU� HVWDEOLVKPHQWV� LQ� ������ 7KH� EHG�SODFHV
UHPDLQHG�VWDEOH�DOVR����������7KLV�VWDELOLW\�FDPH�DIWHU�D�ULVH
RI������UHFRUGHG�LQ������

����� GDWD� RQ� WRWDO� RYHUQLJKW� VWD\V� RI� WRXULVWV� LQ� FROOHFWLYH
DFFRPPRGDWLRQ� HVWDEOLVKPHQWV� UHFRUGHG� DQ� LQFUHDVH� RI
����� LQGLFDWLQJ� D� FRQWLQXDWLRQ� RI� WKH� SRVLWLYH� WUHQG� RI� WKH
SUHYLRXV�\HDU��7KLV�UHVXOW� LV�PRVWO\�GXH�WR�D�ULVH�RI������RI
WKH� QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� WKDW
ODUJHO\�RIIVHW�WKH�VWDELOLW\�RI�WKH�GHPDQG���������UHFRUGHG�LQ
RWKHU� NLQGV� RI� FROOHFWLYH� DFFRPPRGDWLRQ� HVWDEOLVKPHQWV�
5HVLGHQW�QLJKWV� VSHQW�JUHZ�E\������EUHDNLQJ� WKH�QHJDWLYH
WUHQG� RI� WKH� SUHYLRXV� \HDUV�� )RUHLJQ� WRXULVW� GHPDQG
FRQWLQXHG� WR� ULVH� LQ� ����� EXW� DW� D� PRGHUDWH� UDWH� RI� ��
FRPSDUHG�WR������LQ������

7KH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI� 3D\PHQWV
�UHIHUULQJ�WR� WKH�%HOJR�/X[HPERXUJ�(FRQRPLF�8QLRQ�%/(8�
JUHZ�E\������LQ�������7KRXJK�WKH�WUDYHO�UHFHLSWV�JUHZ�PRUH
WKDQ� WKH� WUDYHO� H[SHQGLWXUHV� ������� FRPSDUHG� WR� �������
WKH� YROXPH� RI� WKH� H[SHQGLWXUHV� H[SODLQHG� WKH� LQFUHDVLQJ
GHILFLW��7UDYHO�UHFHLSWV�DFFRXQWHG�IRU�������RI�WKH�FUHGLWV�RI
WKH�VHUYLFHV� LWHP�RI� WKH�%DODQFH�RI�3D\PHQWV��(PSOR\PHQW
LQ� WKH� KRWHOV� DQG� UHVWDXUDQWV� VHFWRU� DPRXQWHG� WR� �������
SHUVRQV�UHFRUGLQJ�DQ�LQFUHDVH�RI������LQ������ZLWK�UHVSHFW
RI� ������ 7KH� WRXULVP� VHFWRU� UHSUHVHQWHG� ����� RI� WRWDO
HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV
���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� ������
%DODQFH ������ ������ ������

�%OHX �%HOJR�/X[HPERXUJ�(FRQRPLF�8QLRQ

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �'.. �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV
,Q� ������ WKHUH� ZHUH� �� PRUH� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� WKDQ� LQ� ����� FRQILUPLQJ� WKH� VWDELOLW\� RI� WKH
SUHYLRXV�\HDUV��%HG�SODFHV�JUHZ�E\������LQ������

7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� UHPDLQHG� VWDEOH� �������� LQ� ������ 7KLV
SHUIRUPDQFH� LV� GXH� WR� WKH� VWDELOLW\� RI� IRUHLJQ� DV� ZHOO� DV
GRPHVWLF� GHPDQG� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� �ZLWK� UHVSHFWLYHO\� ������DQG�±����� UDWHV��
0HDQZKLOH��LW�LV�ZRUWK�WR�QRWH�WKDW�WKH�QLJKWV�VSHQW�LQ�KRWHOV
DQG�VLPLODU�HVWDEOLVKPHQWV�JUHZ�E\������ZKLOH�WKH�GHPDQG
UHFRUGHG�LQ�RWKHU�NLQGV�RI�FROOHFWLYH�HVWDEOLVKPHQWV�UHFHGHG
E\������

7KH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI� 3D\PHQWV
UHPDLQHG�VWDEOH���������LQ�������7KRXJK�WKH�WUDYHO�UHFHLSWV
URVH�PRUH�WKDQ�WKH�WUDYHO�H[SHQGLWXUHV�������FRPSDUHG�WR
��������� WKH� YROXPH� RI� WKH� H[SHQGLWXUHV� H[SODLQHG� WKH
VWDELOLW\�RI� WKH�GHILFLW��7UDYHO� UHFHLSWV� UHSUHVHQWHG�������RI
WKH�FUHGLWV�RI�WKH�6HUYLFHV�LWHP�RI�WKH�%DODQFH�RI�3D\PHQWV
LQ������

(PSOR\PHQW�LQ�KRWHOV�DQG�UHVWDXUDQWV�JUHZ�E\������LQ�����
DIWHU� GHFOLQLQJ� E\� ������ LQ� ������ 7KH� +25(&$� VHFWRU
DFFRXQWHG�IRU������RI�WRWDO�HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ����� ������

RI�ZKLFK��(8�VKDUH���� ���� ����� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ������ ������ ������

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �'(0 �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

,Q� ������ DV� LQ� ����� WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� GLPLQLVKHG� VOLJKWO\� ������� DQG� �����
UHVSHFWLYHO\��� :LWK� D� JURZWK� UDWH� RI� ������ WKH� EHG�SODFHV
NHSW� ULVLQJ� LQ� ����� FRQWLQXLQJ� WKH� SRVLWLYH� WUHQG� RI� ����
��������
7RWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� WRXULVW� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�FRQWLQXHG�WR�JURZ�LQ������DW�D�KLJKHU�UDWH�RI
QHDUO\� ��� FRPSDUHG� WR� ����� LQ� ������ 7KH� ����� UHVXOW� LV
GXH� WR� WKH� ULVH� RI� ERWK� GRPHVWLF� DQG� LQERXQG� WRXULVP�
5HVLGHQW�QLJKWV�JUHZ�E\�������D� UDWH�KLJKHU� WKDQ� WKH�����
UHFRUGHG� LQ� ������ )RUHLJQ� WRXULVW� GHPDQG� URVH� DW� D
VLJQLILFDQW� UDWH� RI� ������ FRPLQJ� DIWHU� D� ULVH� RI� ����
UHFRUGHG�LQ������

7KH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI� 3D\PHQWV
ZRUVHQHG� E\� ����� LQ� ������ 7KRXJK� WUDYHO� UHFHLSWV� JUHZ
PRUH�WKDQ�WUDYHO�H[SHQGLWXUHV��������FRPSDUHG�WR������WKH
YROXPH�RI�WKH�H[SHQGLWXUHV�H[SODLQHG�WKH� LQFUHDVLQJ�GHILFLW�
7KLV� YROXPH� PDGH� *HUPDQ\� WKH� ELJJHVW� RXWERXQG� WRXULVW
PDUNHW� LQ� WKH� (XURSHDQ� 8QLRQ� ZLWK� LQWHUQDWLRQDO� WUDYHO
H[SHQGLWXUH� UHSUHVHQWLQJ� DOPRVW� WKUHH� WLPHV� WKH� WUDYHO
UHFHLSWV�LQ�������1HYHUWKHOHVV��WUDYHO�UHFHLSWV�DFFRXQWHG�IRU
������RI� WKH�FUHGLWV�RI� WKH�VHUYLFHV� LWHP�RI� WKH�%DODQFH�RI
3D\PHQWV� LQ� ������ ,Q� ������ HPSOR\PHQW� LQ� WKH� KRWHOV� DQG
UHVWDXUDQWV� VHFWRU� DPRXQWHG� WR� ���������� SHUVRQV�
UHFRUGLQJ� DQ� LQFUHDVH� RI� ��� ZLWK� UHVSHFW� WR� ������ 7KH
WRXULVP� VHFWRU� UHSUHVHQWHG� ����� RI� WRWDO� HPSOR\PHQW� LQ
�����

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ������ ������
1XPEHU�RI�EHG�SODFHV ��������� ���������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������� ������� �������
1LJKWV�VSHQW�E\�UHVLGHQWV ������� ������� �������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ������ ������ ������
'HELWV ������ ������ ������
%DODQFH ������� ������� �������

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �*5' �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV
7KH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� NHSW
JURZLQJ�LQ������DW�D�OHVVHU�UDWH�RI������FRPSDUHG�WR�����
LQ�������7KH�EHG�SODFHV�ZHUH�DOVR�XS�E\������LQGLFDWLQJ�D
FRQWLQXDWLRQ�RI�WKH�XSZDUG�WUHQG�RI�WKH�SUHYLRXV�\HDUV�

7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQW�JUHZ�E\������FRQWLQXLQJ�WKH�XSZDUG�WUHQG�RI
WKH�SUHYLRXV�\HDUV��6LQFH�UHVLGHQW�QLJKWV�VSHQW�GHFOLQHG�E\
���� WKH������ UHVXOW�ZDV�GXH� WR� WKH� ULVH�RI������RI� IRUHLJQ
WRXULVW�GHPDQG��7KH�GURS�RI�UHVLGHQW�RYHUQLJKW�VWD\V�LQ�����
LQWHUUXSWHG�WKH�XSZDUG�WUHQG�RI�WKH�SUHYLRXV�\HDUV�

7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP�RI� WKH�%DODQFH� RI� 3D\PHQWV
NHSW�ULVLQJ�LQ������EXW�DW�D�OHVVHU�UDWH�RI�������FRPSDUHG�WR
������ LQ� ������'HVSLWH� D� ORZHU� JURZWK� UDWH� RI� ������� IRU
WUDYHO�UHFHLSWV�FRPSDUHG�WR��������IRU�WUDYHO�H[SHQGLWXUHV�
WKH� YROXPH� RI� UHFHLSWV� H[SODLQHG� WKH� ULVH� RI� WKH� VXUSOXV� LQ
������7UDYHO�UHFHLSWV�DFFRXQWHG�IRU�����RI�WKH�FUHGLWV�RI�WKH
6HUYLFHV�LWHP�RI�WKH�%DODQFH�RI�3D\PHQWV�

,Q� ������ HPSOR\PHQW� LQ� +25(&$� VHFWRU� UHPDLQHG� VWDEOH
DQG� LQYROYHG� �������� SHUVRQV�� 7KH� +25(&$� VHFWRU
UHSUHVHQWHG������RI�WRWDO�HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� �

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

2I�ZKLFK��(8�VKDUH���� ���� � �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� ������
'HELWV ����� ����� �����
%DODQFH ����� ����� ����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �(63 �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

7KH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV� UHPDLQHG
IDLUO\� VWDEOH� �������� LQ� ������ 7KH� EHG�SODFHV� JUHZ� DW� D
KLJKHU�UDWH�RI�������,Q�������WKHUH�ZHUH����PRUH�KRWHOV�DQG
VLPLODU� HVWDEOLVKPHQWV� WKDQ� LQ� ����� RIIHULQJ� DOWRJHWKHU
�������PRUH�EHG�SODFHV�

7RWDO� QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV
GHFOLQHG� E\� ����� LQ� ������ 7KLV� GURS� LV� DWWULEXWDEOH� WR� D
GHFOLQH� RI� ����� RI� IRUHLJQ� WRXULVW� GHPDQG�� 7KH� UHVLGHQW
QLJKWV� URVH� E\� ����� FRQWLQXLQJ� WKH� SRVLWLYH� WUHQG� RI� WKH
SUHYLRXV�\HDUV�

6SDLQ� HQMR\V� WKH� ODUJHVW� WRXULVP� IRUHLJQ� WUDGH� VXUSOXV
DPRQJ�(8� FRXQWULHV�� 7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP� LQ� WKH
%DODQFH�RI�3D\PHQWV�NHSW�ULVLQJ�LQ������EXW�DW�D�OHVVHU�UDWH
RI� ����� FRPSDUHG� WR� ���� LQ� ������ 7KH� IDOO� LQ� WKH� JURZWK
UDWH� LQ� ����� ZDV� GXH� WR� D� IDLUO\� VWURQJ� LQFUHDVH� LQ� WUDYHO
H[SHQGLWXUHV���������DQG�D� OHVVHU�JURZWK�UDWH� ���������RI
WUDYHO� UHFHLSWV��7UDYHO� FUHGLWV�DFFRXQWHG� IRU�PRUH� WKDQ� KDOI
��������RI�WKH�UHFHLSWV�RI�WKH�VHUYLFHV�LWHP�RI�WKH�%DODQFH�RI
3D\PHQWV�

(PSOR\PHQW� LQ� KRWHOV� DQG� UHVWDXUDQWV� JUHZ� E\� ����� LQ
������ 7KH� WRXULVP� VHFWRU� HPSOR\HG� �������� SHUVRQV� LQ
�����UHSUHVHQWLQJ������RI�WRWDO�HPSOR\PHQW�

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ������ ������
1XPEHU�RI�EHG�SODFHV ��������� ���������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�

���� ���� ����

7RWDO�QLJKWV�VSHQW ������� ������� �������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������� ������� �������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

�([FOXGHV��
�+RWHOV�LQ�����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ������ ������ ������
'HELWV ����� ����� �����
%DODQFH ������ ������ ������

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �)5) �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

,Q� ������ WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV
UHPDLQHG�VWDEOH���������ZLWK����HVWDEOLVKPHQWV�OHVV�WKDQ�LQ
������ 7KH� QXPEHU� RI� EHG�SODFHV� WRWDOOHG� RYHU� ���� PLOOLRQ�
LQFUHDVLQJ�E\������

7RWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� FRQWLQXHG� WR� JURZ� LQ� ����� EXW� DW� D� OHVVHU
UDWH�RI������FRPSDUHG�WR������LQ������������UHVXOW� LV�GXH
WR� WKH� ULVH� RI� IRUHLJQ� WRXULVW� QLJKWV� VSHQW� �������� VLQFH
GRPHVWLF�GHPDQG�UHPDLQHG�VWDEOH���������7KH�QLJKWV�VSHQW
LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�JUHZ�E\������ZKLOH�WKH
GHPDQG� UHFRUGHG� LQ� RWKHU� NLQGV� RI� FROOHFWLYH
DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�UHFHGHG�E\����

)UDQFH�FRQWLQXHV�WR�HQMR\�D�VXEVWDQWLDO�VXUSOXV�IRUHLJQ�WUDGH
EDODQFH� IRU� WRXULVP�� 7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP� RI� WKH
%DODQFH� RI� 3D\PHQWV� NHSW� JURZLQJ� LQ� ����� DW� D� UDWH� RI
������FRPSDUHG�WR�������LQ�������7KLV�SHUIRUPDQFH�LV�GXH
WR�D������ULVH�RI�WUDYHO�UHFHLSWV�FRPELQHG�ZLWK�D�JURZWK�DW�D
OHVVHU� UDWH� RI� ����� RI� WUDYHO� H[SHQGLWXUHV�� 7UDYHO� UHFHLSWV
DFFRXQWHG� IRU� ������ RI� WKH� FUHGLWV� RI� WKH� VHUYLFHV� LWHP� RI
WKH�%DODQFH�RI�3D\PHQWV�LQ������

(PSOR\PHQW� LQ�KRWHOV�DQG� UHVWDXUDQWV�VHFWRU� URVH�E\�����
LQ� ������ DPRXQWLQJ� WR� ���� ���� MREV�� 7RXULVP� VHFWRU
DFFRXQWHG�IRU������RI�WRWDO�HPSOR\PHQW�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ������ ������
1XPEHU�RI�EHG�SODFHV ��������� ���������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������� ������� �������
1LJKWV�VSHQW�E\�UHVLGHQWV ������� ������� �������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������� �������

RI�ZKLFK��(8�VKDUH���� ���� ���� �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ������ ������ ������
'HELWV ������ ������ ������
%DODQFH ������ ������ ������

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD ������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 �����
([FKDQJH�UDWH���(852� �,(3 ��������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV
7KH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�GHFUHDVHG
E\� ����� LQ� ����� EUHDNLQJ� WKH� SRVLWLYH� WUHQG� RI� WKH� WKUHH
SUHYLRXV�\HDUV��%HG�SODFHV�IROORZHG�D�GLIIHUHQW�SDWWHUQ�ZLWK
D� ULVH�RI������ LQ�������+RZHYHU�� WKLV� UDWH� LV� OHVV� WKDQ� WKH
������LQFUHDVH�UHFRUGHG�LQ������RU�WKH������ULVH�RI������
7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� JUHZ� E\� ������ LQ� ������ :LWK� D� SRVLWLYH
JURZWK�UDWH�RI��������WKLV�UHVXOW� LV�PDLQO\�GXH�WR�WKH�ULVH�RI
IRUHLJQ�WRXULVW�GHPDQG�VLQFH�UHVLGHQW�RYHUQLJKW�VWD\V�PHUHO\
URVH� DW� D� UDWH� RI� ������ 1LJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�DV�ZHOO�DV�WKH�RYHUQLJKW�VWD\V�LQ�RWKHU�W\SHV
RI� FROOHFWLYH� HVWDEOLVKPHQWV� JUHZ� UHVSHFWLYHO\� E\� ������
DQG�������LQ������

7KH� WUDYHO� LWHP� LQ� WKH� %DODQFH� RI� 3D\PHQWV� UHFRUGHG� D
GHILFLW� LQ� ������ 7KLV� GHILFLW� ZKLFK� DPRXQWHG� WR� (852� ��
PLOOLRQ�EURNH�WKH�WUHQG�RI� WKH�VXUSOXV�RI� WKH�SUHYLRXV�\HDUV�
7KLV� UHVXOW� LV�GXH� WR�D� VLJQLILFDQW� LQFUHDVH� RI� ������RI� WKH
WUDYHO� H[SHQGLWXUHV� FRPSDUHG� WR� D� ULVH� DW� D� OHVVHU� UDWH� RI
������ RI� WKH� WUDYHO� UHFHLSWV�� +RZHYHU�� WKHVH� UHFHLSWV
DFFRXQWHG�IRU�����LQ�WKH�FUHGLWV�RI�WKH�VHUYLFHV�LWHP�RI�WKH
%DODQFH�RI�3D\PHQWV�

(PSOR\PHQW�LQ�KRWHOV�DQG�UHVWDXUDQWV�VHFWRU�JUHZ�E\�����
LQ������DQG� LQYROYHG� �������� SHUVRQV�� 7KH� WRXULVP� VHFWRU
UHSUHVHQWHG������RI�WRWDO�HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� � � �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ��� �� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �,7/ �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV
7KH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV� UHPDLQHG
IDLUO\� VWDEOH� LQ� ����� ��������� EXW� FRQWLQXLQJ� WKH� VORZ
UHJUHVVLRQ�RI� WKH�SDVW�\HDUV��7KLV�VWDELOLW\�KDV� ODVWHG�VLQFH
������ 7KH� EHG�SODFHV� IROORZHG� D� GLIIHUHQW� SDWWHUQ� ZLWK� D
SRVLWLYH� JURZWK� UDWH� RI� ����� LQ� ����� FRPLQJ� DIWHU� D
FRPSDUDEOH� ULVH� �������� LQ� �����7RWDO� QLJKWV� VSHQW� LQ
FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�JUHZ� VLJQLILFDQWO\
E\������ LQ� ������ 7KLV� UDWH� LV�PRUH� WKDQ� WKH� GRXEOH� RI� WKH
����� UHFRUGHG� LQ������RU� WKH� ����� ULVH� RI� ������ ,Q� KRWHOV
DQG� VLPLODU� HVWDEOLVKPHQWV� DV� ZHOO� DV� RWKHU� NLQGV� RI
FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�QLJKWV�VSHQW�JUHZ
UHVSHFWLYHO\�E\������DQG��������5HVLGHQW�QLJKWV�VSHQW�ZHQW
XS� E\� ������ D� UDWH�PRUH� WKDQ� WULSOH� WKDW� UHFRUGHG� LQ� ����
�������� )RUHLJQ� WRXULVW� GHPDQG� JUHZ� VLJQLILFDQWO\� E\� ����
FRPSDUHG�WR������LQ������

7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP� LQ� WKH� %DODQFH� RI� 3D\PHQWV
MXPSHG� E\� ������ DIWHU� EHLQJ� VWDEOH� �������� LQ� ������ 7KH
����� UHVXOW� LV�GXH� WR�D� ULVH�RI� ������ LQ� WKH� WUDYHO� UHFHLSWV
WKDW� FRPSOHWHO\� RIIVHW� WKH� ����� JURZWK� RI� WRXULVP
H[SHQGLWXUHV��,Q������WRXULVP�UHFHLSWV�DFFRXQWHG�IRU������
LQ� WKH� FUHGLWV� RI� WKH� VHUYLFHV� LWHP� RI� WKH� %DODQFH� RI
3D\PHQWV�� (PSOR\PHQW� LQ� KRWHOV� DQG� UHVWDXUDQWV� VHFWRU
DPRXQWHG�WR���������SHUVRQV�UHFRUGLQJ�DQ�LQFUHDVH�RI�����
LQ� ����� ZLWK� UHVSHFW� RI� ������ 7KH� WRXULVP� VHFWRU
UHSUHVHQWHG������RI�WRWDO�HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ������ ������
1XPEHU�RI�EHG�SODFHV ��������� ���������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������� ������� �������
1LJKWV�VSHQW�E\�UHVLGHQWV ������� ������� �������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������� ������� �������

RI�ZKLFK��(8�VKDUH���� ���� ���� �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW
LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ������ ������ ������
'HELWV ������ ������ ������
%DODQFH ������ ������ ������

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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���� ���� ���� ����

5HVLGHQWV 1RQ�UHVLGHQWV

1RQ�
UHVLGHQWV
���

5HVLGHQWV
���

�

�����

������

������
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���� ���� ���� ����

&UHGLWV 'HELWV %DODQFH
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.H\�VWDWLVWLFV�������

3RSXODWLRQ �������
6XUIDFH�DUHD �����NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �/8) �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

7KH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�FRQWLQXHG
WR�GHFOLQH�LQ������EXW�DW�D�OHVVHU�UDWH�RI������FRPSDUHG�WR
���LQ�������7KH�EHG�SODFHV�UHPDLQHG�VWDEOH���������DIWHU�D
GURS�RI������LQ�WKH�SUHYLRXV�\HDU�

7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� WRXULVW� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� GHFUHDVHG� E\� ��� LQ� ����� LQWHUUXSWLQJ� WKH
JURZWK���������RI�������5HVLGHQW�QLJKWV����������DV�ZHOO�DV
QRQ�UHVLGHQW� RYHUQLJKW� VWD\V� �������� GHFUHDVHG� LQ� �����
7RXULVW�GHPDQG�LQ�WHUPV�RI�WRWDO�QLJKWV�VSHQW�IRU�KRWHOV�DQG
VLPLODU�HVWDEOLVKPHQWV�UHPDLQHG�VWDEOH���������ZKLOH�D�GURS
RI�������ZDV�UHFRUGHG�LQ�WKH�QLJKWV�VSHQW�LQ�RWKHU�NLQGV�RI
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�

7KH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI� 3D\PHQWV
�UHIHUULQJ�WR� WKH�%HOJR�/X[HPERXUJ�(FRQRPLF�8QLRQ�%/(8�
JUHZ�E\������LQ�������7KRXJK�WKH�WUDYHO�UHFHLSWV�JUHZ�PRUH
WKDQ� WKH� WUDYHO� H[SHQGLWXUHV� ������� FRPSDUHG� WR� �������
WKH� YROXPH� RI� WKH� H[SHQGLWXUHV� H[SODLQHG� WKH� LQFUHDVLQJ
GHILFLW��7UDYHO�UHFHLSWV�DFFRXQWHG�IRU�������RI�WKH�FUHGLWV�RI
WKH�VHUYLFHV�LWHP�RI�WKH�%DODQFH�RI�3D\PHQWV�
(PSOR\PHQW� LQ� KRWHOV� DQG� UHVWDXUDQWV� VHFWRU� QXPEHUHG
������ SHUVRQV� LQ� ������ 7KH� WRXULVP� VHFWRU� UHSUHVHQWHG
�����RI�WKH�WRWDO�HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ��� ��� ���
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV
���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� ������
%DODQFH ������ ������ ������

�%OHX �%HOJR�/X[HPERXUJ�(FRQRPLF�8QLRQ

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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���� ���� ���� ����

5HVLGHQWV 1RQ�UHVLGHQWV

1RQ�
UHVLGHQWV
���

5HVLGHQWV
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&UHGLWV 'HELWV %DODQFH
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ���
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �1/* �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

,Q� ������ WKHUH� ZHUH� �� PRUH� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�WKDQ�LQ��������������RIIHULQJ�D�WRWDO�RI������
PRUH�EHG�SODFHV���������
7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�UHPDLQHG�VWDEOH���������LQ������LQWHUUXSWLQJ
WKH�SRVLWLYH�WUHQG�RI�WKH�SUHYLRXV�\HDUV��7KLV�VWDELOLW\�LV�GXH
WR�D� ULVH� LQ� WRWDO�QLJKWV�VSHQW�RI����UHFRUGHG� LQ�KRWHOV�DQG
VLPLODU� HVWDEOLVKPHQWV� FRPELQHG� ZLWK� D� GURS� RI� ����� LQ
RWKHU� NLQGV� RI� FROOHFWLYH� DFFRPPRGDWLRQ� HVWDEOLVKPHQWV�
6WDELOLW\�DOVR�FKDUDFWHULVHV�WKH�ILJXUHV�UHIHUULQJ� WR�GRPHVWLF
�������� DQG� LQERXQG� �������� WRXULVP�� ����� IROORZHG� WKH
JRRG�\HDU�RI������ZKHQ�GRPHVWLF�WRXULVP�JUHZ�E\������DQG
LQERXQG�WRXULVP�E\��������FRPSDUHG�WR������
,Q� ������ WKH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI
3D\PHQWV� VXEVWDQWLDOO\� ZRUVHQHG� E\� ������� 7KLV� UHVXOW� LV
PDLQO\� GXH� WR� D� KLJK� JURZWK� UDWH� RI� ������ RI� WKH� WUDYHO
H[SHQGLWXUHV�FRPLQJ�DIWHU�D�PXFK� ORZHU� UDWH�RI� LQFUHDVH� LQ
����� �������� 7UDYHO� UHFHLSWV� DOVR� JUHZ� LQ� ����� EXW� DW� D
OHVVHU� UDWH�RI��������7KHVH� UHFHLSWV�DFFRXQWHG� IRU�����RI
WKH�FUHGLWV�RI�WKH�VHUYLFHV�LWHP�RI�WKH�%DODQFH�RI�3D\PHQWV�
,Q� ������ HPSOR\PHQW� LQ� KRWHOV� DQG� UHVWDXUDQWV� VHFWRU
DPRXQWHG�WR���������SHUVRQV�UHFRUGLQJ�DQ�LQFUHDVH�RI����
ZLWK�UHVSHFW�RI�������7KH�WRXULVP�VHFWRU�DFFRXQWHG�IRU�����
RI�WKH�WRWDO�HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� �

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ������ ������
%DODQFH ������ ������ ������

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���
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5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD ������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3
 ����
([FKDQJH�UDWH���(852� �$76 �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

�(VWLPDWH

5HFHQW�WUHQGV

7KH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� JUHZ� E\
�����LQ������DIWHU�D�GURS�RI������LQ������FRPSDUHG�WR�WKH
SUHYLRXV�\HDU��%HG�SODFHV�IROORZHG�WKH�VDPH�SDWWHUQ�ZLWK�D
JURZWK�UDWH�RI����LQ������DIWHU�D�GURS�RI������LQ������

7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� WRXULVW� DFFRPPRGDWLRQ
URVH�E\������FRQILUPLQJ�WKH�XSZDUG�WUHQG�RI�������5HVLGHQW
QLJKWV� DV� ZHOO� DV� QRQ�UHVLGHQW� RYHUQLJKW� VWD\V� ZHQW� XS� E\
��� DQG� ��� UHVSHFWLYHO\�� ,Q� WHUPV� RI� WRWDO� QLJKWV� VSHQW�
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�LQFUHDVHG�WKHLU�DFWLYLW\�E\
����� ZKLOH� D� JURZWK� UDWH� RI� ����� ZDV� UHFRUGHG� IRU� RWKHU
NLQGV�RI�FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�

7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP� RI� WKH� EDODQFH� RI� SD\PHQWV
GHFUHDVHG�E\�������LQ�������7KLV�UHVXOW� LV�GXH�WR�D�KLJKHU
JURZWK� UDWH� RI� WUDYHO� H[SHQGLWXUHV� �������� FRPSDUHG� WR
WUDYHO� UHFHLSWV� ������� ,Q� WKH� %DODQFH� RI� 3D\PHQWV�� WUDYHO
UHFHLSWV� DFFRXQWHG� IRU� ������ RI� WRWDO� LQWHUQDWLRQDO� VHUYLFH
UHFHLSWV�

,Q�������HPSOR\PHQW� LQ�KRWHOV�DQG�UHVWDXUDQWV�VHFWRU�JUHZ
E\� ������ 7KH� WRXULVP� VHFWRU� HPSOR\HG� �������� SHUVRQV
UHSUHVHQWLQJ������RI�WKH�WRWDO�HPSOR\PHQW�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ������ ������
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ����� �����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW
LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ������ ������
'HELWV ����� ����� �����
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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5HVLGHQWV 1RQ�UHVLGHQWV

1RQ�
UHVLGHQWV
���

5HVLGHQWV
���
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&UHGLWV 'HELWV %DODQFH



�3�2�5�7�8�*�$�/

12

.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �37( �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV
7KH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV� UHPDLQHG
IDLUO\�VWDEOH� �������� LQ�������7KH�EHG�SODFHV� URVH�E\�����
FRQWLQXLQJ�WKH�XSZDUG�WUHQG�RI�WKH�SUHYLRXV�\HDUV�

,Q������� WKH� WRWDO�QLJKWV�VSHQW� LQ�FROOHFWLYH�DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� URVH�E\�������6LQFH�QRQ�UHVLGHQW�RYHUQLJKW
VWD\V�UHPDLQHG�VWDEOH� ��������������UHVXOW�ZDV�PDLQO\�GXH
WR� WKH� ULVH�RI����RI�GRPHVWLF�GHPDQG��7KH�QLJKWV�VSHQW� LQ
KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� DV� ZHOO� DV� WKH� GHPDQG
UHFRUGHG� LQ� RWKHU� NLQGV� RI� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�JUHZ�UHVSHFWLYHO\�E\����DQG������LQ������

7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP�RI� WKH�%DODQFH� RI� 3D\PHQWV
JUHZ� VLJQLILFDQWO\� E\� ������ LQ� ������ 7KRXJK� WUDYHO
H[SHQGLWXUHV�URVH�E\��������WUDYHO�UHFHLSWV�JUHZ�DW�D�KLJKHU
UDWH� RI� ������ H[SODLQLQJ� ����� UHVXOW�� 7UDYHO� UHFHLSWV
DFFRXQWHG� IRU� ������ RI� WKH� FUHGLWV� RI� WKH� VHUYLFHV� LWHP� RI
WKH�%DODQFH�RI�3D\PHQWV�

(PSOR\PHQW� LQ� KRWHOV� DQG� UHVWDXUDQWV� VHFWRU� UHPDLQHG
VWDEOH� ��������DQG�DPRXQWHG� WR���������SHUVRQV� LQ������
+25(&$�UHSUHVHQWHG������RI�WRWDO�HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ �
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ �
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ �

RI�ZKLFK��(8�VKDUH���� ���� ���� �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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5HVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �),0 �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

,Q� ������ WKHUH� ZHUH� �� PRUH� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�WKDQ�LQ��������������RIIHULQJ�D�WRWDO�RI������
PRUH�EHG�SODFHV���������
7RWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� URVH� DW� D� KLJKHU� UDWH� RI� ��� FRPSDUHG� WR
����� LQ� ������ 6LQFH� WKH� QLJKWV� VSHQW� LQ� RWKHU� NLQGV� RI
FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�UHPDLQHG�VWDEOH���
������� ����� SHUIRUPDQFH� ZDV� HVVHQWLDOO\� GXH� WR� D� ULVH� RI
�����RI�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�IRU
ZKLFK� IRUHLJQ� WRXULVW� GHPDQG� JUHZ� E\� ������ 5HVLGHQW
RYHUQLJKW� VWD\V� LQ� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� ZHUH
DOVR� XS� �������� LQ� ������ DW� H[DFWO\� WKH� VDPH� UDWH� DV� LQ
�����

7KH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI� 3D\PHQWV
LQFUHDVHG�E\�������LQ������FRQILUPLQJ�WKH�QHJDWLYH�WUHQG�RI
WKH� SUHYLRXV� \HDUV�� ����� UHVXOW� LV� GXH� WR� D� GURS� RI� WUDYHO
UHFHLSWV� �������FRPELQHG�ZLWK�D� ULVH�RI� WUDYHO�H[SHQGLWXUHV
��������%RWK�ILJXUHV�LQGLFDWHG�D�FRQWLQXDWLRQ�RI� WKH�WUHQG�RI
����� DQG� ������ 7UDYHO� UHFHLSWV� UHSUHVHQWHG� DSSUR[LPDWHO\
������RI� WKH�FUHGLWV�RI� WKH�VHUYLFHV� LWHP�RI� WKH�%DODQFH�RI
3D\PHQWV��(PSOR\PHQW�LQ�WKH�KRWHOV�DQG�UHVWDXUDQWV�VHFWRU
UHPDLQHG� VWDEOH� LQ� ������ 7KH� WRXULVP� VHFWRU� HPSOR\HG
�������SHUVRQV�UHSUHVHQWLQJ������RI�WRWDO�HPSOR\PHQW�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ���� ���� ����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���
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�����

�����
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���� ���� ���� ����

5HVLGHQWV 1RQ�UHVLGHQWV
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&UHGLWV 'HELWV %DODQFH
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �6(. �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

/LWWOH�YDULDWLRQ�FDQ�EH�REVHUYHG�LQ������FRPSDUHG�WR������
7KH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV� UHPDLQHG
VWDEOH���������
'DWD� IRU� WKH� WRWDO�QLJKWV� VSHQW� LQ� FROOHFWLYH�DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�UHPDLQHG�DW�WKH�VDPH�OHYHO���������6WDELOLW\
DOVR� FKDUDFWHULVHV� WKH� ILJXUHV� RI� UHVLGHQW� QLJKWV� ������� DV
ZHOO�DV�WKRVH�RI�QRQ�UHVLGHQW�RYHUQLJKW�VWD\V���������7KHVH
ILJXUHV�FRQWUDVW�ZLWK�WKH�ULVH�UHFRUGHG�LQ������FRPSDUHG�WR
������������IRU�QRQ�UHVLGHQW�QLJKWV�DQG�������IRU�UHVLGHQW
QLJKWV��,Q�������WRWDO�WRXULVW�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU
HVWDEOLVKPHQWV� URVH� E\� ����� ZKLOH� WKH� RWKHU� NLQG� RI
FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�UHFRUGHG�D�GURS�RI
�����

7KH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI� 3D\PHQWV
LQFUHDVHG� E\� ����� LQ� ����� LQGLFDWLQJ� D� FRQWLQXDWLRQ� RI� D
WUHQG�RI� WKH�SUHYLRXV� \HDUV�� 7KLV� SHUIRUPDQFH� LV� H[SODLQHG
E\� D� KLJKHU� JURZWK� UDWH� RI� WUDYHO� H[SHQGLWXUHV� ������
FRPSDUHG� WR� D� OHVVHU� ULVH� RI� WUDYHO� UHFHLSWV� ��������
,QWHUQDWLRQDO� WUDYHO� HDUQLQJV� DFFRXQWHG� IRU� ������ RI
VHUYLFHV
�UHFHLSWV�LQ�WKH�%DODQFH�RI�3D\PHQWV�
,Q�������HPSOR\PHQW� LQ�KRWHOV�DQG�UHVWDXUDQWV�VHFWRU�JUHZ
E\� ������ 7KH� WRXULVP� VHFWRU� HPSOR\HG� �������� SHUVRQV
DFFRXQWLQJ�IRU������RI�WRWDO�HPSOR\PHQW�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� �

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ������ ������ ������

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �*%3 ��������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV
,Q� ������ WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV
GHFUHDVHG� E\� ����� EUHDNLQJ� WKH� SRVLWLYH� WUHQG� RI� WKH
SUHYLRXV�\HDUV��%HG�SODFHV�IROORZHG�WKH�VDPH�SDWWHUQ�ZLWK�D
GURS�RI������UHFRUGHG�LQ������

7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�NHSW�JURZLQJ�LQ������DW�QHDUO\�WKH�VDPH�UDWH
DV������ ����FRPSDUHG� WR������ LQ� ������� ����� UHVXOW�ZDV
GXH�WR�WKH�ULVH�RI�����RI�UHVLGHQW�QLJKWV�VSHQW�VLQFH�IRUHLJQ
WRXULVW�GHPDQG�UHPDLQHG�JOREDOO\�VWDEOH����������+RWHOV�DQG
VLPLODU�HVWDEOLVKPHQWV�LQFUHDVHG�VLJQLILFDQWO\�WKHLU�RYHUQLJKW
VWD\V�DW�D�KLJKHU�UDWH�RI�������FRPSDUHG�WR�������UHFRUGHG
LQ� ������ 7KH� QLJKWV� VSHQW� LQ� RWKHU� NLQGV� RI� FROOHFWLYH
DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�GHFOLQHG�E\�������LQ������

7KH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI� 3D\PHQWV
NHSW�JURZLQJ�LQ���������������FRPSDUHG�WR�������LQ�������
�����UHVXOW�LV�H[SODLQHG�E\�WKH�ULVH�RI�WUDYHO�H[SHQGLWXUHV�DW
D�KLJKHU�JURZWK�UDWH�RI��������FRPSDUHG�WR�������IRU�WUDYHO
UHFHLSWV�� +RZHYHU�� WUDYHO� UHFHLSWV� DFFRXQWHG� IRU� ������ RI
WKH�FUHGLWV�RI�WKH�VHUYLFHV�LWHP�RI�WKH�%DODQFH�RI�3D\PHQWV�
(PSOR\PHQW� LQ� KRWHOV� DQG� UHVWDXUDQWV� VHFWRU� GHFOLQHG� E\
����� LQ� ����� DPRXQWLQJ� WR� �� ���� WKRXVDQGV� MREV�� 7KH
WRXULVP� VHFWRU� UHSUHVHQWHG� ����� RI� WRWDO� HPSOR\PHQW� LQ
�����

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ������ ������
1XPEHU�RI�EHG�SODFHV ��������� ���������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������� ������� �������
1LJKWV�VSHQW�E\�UHVLGHQWV ������� ������� �������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ������ ������ ������
'HELWV ������ ������ ������
%DODQFH ������ ������� �������

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ �������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ���
,QFUHDVH�LQ�*'3
 ����
([FKDQJH�UDWH���(852� �,6. �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�


�HVWLPDWHV

5HFHQW�WUHQGV

:LWK� RQH� PRUH� XQLW�� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV
UHPDLQHG� IDLUO\� VWDEOH� �������� LQ������FRPSDUHG� WR������
7KH�QXPEHU�RI�EHG�SODFHV������UHPDLQHG�DW�WKH�VDPH�OHYHO
DV� LQ� ����� DIWHU� D� VLJQLILFDQW� ULVH� RI� ������ UHFRUGHG� LQ
�����

7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� DPRXQWHG� WR� ���� PLOOLRQ� LQ� ������ ,QERXQG
WRXULVP� UHSUHVHQWHG� ���� RI� WRWDO� QLJKWV� VSHQW�� (8� ��
UHVLGHQW� GHPDQG� DFFRXQWHG� IRU� ������ RI� IRUHLJQ� WRXULVW
RYHUQLJKW� VWD\V�� +RWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV¶� VKDUH
DPRXQWHG� WR� ������ RI� WRWDO� RYHUQLJKW� VWD\V� LQ� FROOHFWLYH
DFFRPPRGDWLRQ�LQ������

7KH� GHILFLW� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI� 3D\PHQWV
ZDV� UHGXFHG� E\� ����� LQ� ����� EUHDNLQJ� WKH� WUHQG� RI� WKH
SUHYLRXV�\HDUV��7KH�GURS�RI�WUDYHO�H[SHQGLWXUHV�DW�D�KLJKHU
UDWH�RI�������FRPSDUHG�WR�������IRU�WUDYHO�UHFHLSWV�H[SODLQV
WKLV� UHVXOW�� 7UDYHO� UHFHLSWV� DFFRXQWHG� IRU� ������ RI� WKH
FUHGLWV�RI�WKH�VHUYLFHV�LWHP�RI�WKH�%DODQFH�RI�3D\PHQWV�

(PSOR\PHQW� LQ�KRWHOV�DQG�UHVWDXUDQWV�VHFWRU� URVH�E\����
LQ������FRQWLQXLQJ�WKH�XSZDUG�WUHQG�RI� WKH�SUHYLRXV�\HDUV�
������ SHUVRQV� ZHUH� HPSOR\HG� LQ� WRXULVP� VHFWRU
UHSUHVHQWLQJ������RI�WRWDO�HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP
+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV

���� ����
1XPEHU�RI�HVWDEOLVKPHQWV ��� �
1XPEHU�RI�EHG�SODFHV ����� �
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� � �

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� � �
1LJKWV�VSHQW�E\�UHVLGHQWV ��� � �
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� � �

RI�ZKLFK��(8�VKDUH���� ���� � �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� ���
'HELWV ��� ��� ���
%DODQFH ���� ���� ����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

1RQ�
UHVLGHQWV
���

5HVLGHQWV
���
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5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ
 ������
6XUIDFH�DUHD ����NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ���
,QFUHDVH�LQ�*'3 �
([FKDQJH�UDWH���(852� �&+) �
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�


������GDWD

5HFHQW�WUHQGV

7KHUH� ZHUH� ��� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� LQ
/LHFKWHQVWHLQ� LQ� ����� JLYLQJ� D� WRWDO� QXPEHU� RI� �� ���� EHG�
SODFHV�

&RPSDUHG� WR� ������ WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH
DFFRPPRGDWLRQ� HVWDEOLVKPHQWV� LQ� ����� LQGLFDWH� D� ULVH� RI
������7KLV�UHVXOW�FRQILUPHG�WKH�XSZDUG�WUHQG�RI�WKH�SUHYLRXV
\HDUV�� ,Q� ������ UHVLGHQW� GHPDQG� DV� ZHOO� DV� IRUHLJQ� WRXULVW
RYHUQLJKW� VWD\V� JUHZ� UHVSHFWLYHO\� E\� ������ DQG� ����
FRPSDUHG�WR������

,Q� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV�� UHVLGHQW� QLJKWV� VSHQW
FRQWLQXHG� WR� JURZ� DW� D� UDWH� RI� ����� LQ� ����� FRPSDUHG� WR
������ 7KLV� ULVH� FDPH� DIWHU� D� GURS� RI� ������ UHFRUGHG� LQ
�����

1RQ�UHVLGHQW� RYHUQLJKW� VWD\V� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�JUHZ�E\������FRPSDUHG�WR������FRQWLQXLQJ
WKH� XSZDUG� WUHQG� RI� WKH� SUHYLRXV� \HDUV�� ,Q� ������ IRUHLJQ
WRXULVW� GHPDQG� DFFRXQWHG� IRU� ���� RI� WRWDO� QLJKWV� VSHQW� LQ
FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�

,Q� ����� QLJKWV� VSHQW� E\� (8� ��� WRXULVWV� JUHZ� E\� ����
FRPSDUHG� WR� ����� DQG� DFFRXQWHG� IRU� ������ RI� IRUHLJQ
WRXULVW�GHPDQG�

,Q� ������ WKH� VXUSOXV� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI
3D\PHQWV� �UHIHUULQJ� WR� 6ZLW]HUODQG� DQG� /LHFKWHQVWHLQ�
DPRXQWHG�WR�(&8�������PLOOLRQ�

.H\�ILJXUHV�RQ�WRXULVP
+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV

���� ���� ����
1XPEHU�RI�HVWDEOLVKPHQWV �� � �
1XPEHU�RI�EHG�SODFHV ����� � �
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ����
 ����

7RWDO�QLJKWV�VSHQW ��� ��� ���
1LJKWV�VSHQW�E\�UHVLGHQWV �� � ��
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� ��� ���

RI�ZKLFK��(8�VKDUH���� ���� � ����

�RQO\�+RWHOV�DQG�6LPLODU�(VWDEOLVKPHQWV

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���
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���� ���� ����

5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �12. �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �
�
�HVWLPDWHV

5HFHQW�WUHQGV
7KH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV� UHPDLQHG
IDLUO\�VWDEOH���������LQ������EUHDNLQJ�WKH�GHFOLQLQJ�WUHQG�RI
WKH�SUHYLRXV�\HDUV��7KH�EHG�SODFHV�JUHZ�E\������FRQILUPLQJ
WKH�XSZDUG�WUHQG�RI�WKH�SUHYLRXV�\HDUV�

7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�VKRZHG�VWDELOLW\� �������� LQ������DV� LQ�����
��������� 7KH� GHPDQG� UHFRUGHG� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� GHFUHDVHG�E\� ���ZKLOH� WKH� QLJKWV� VSHQW� LQ
RWKHU� NLQGV� RI� FROOHFWLYH� DFFRPPRGDWLRQ� HVWDEOLVKPHQWV
UHPDLQHG�VWDEOH����������1RQ�UHVLGHQW�QLJKWV�VSHQW�GHFOLQHG
VLJQLILFDQWO\�E\������ZKLOH�GRPHVWLF� WRXULVWV¶� GHPDQG�JUHZ
E\����LQ������

7KH�GHILFLW�RI�WKH�WUDYHO�LWHP�RI�WKH�%DODQFH�RI�3D\PHQWV�ZDV
UHGXFHG�E\�������LQ�������7KRXJK�D�GURS�RI�WUDYHO�UHFHLSWV
���������ZDV� UHFRUGHG�� WUDYHO�H[SHQGLWXUHV�GHFUHDVHG�DW�D
KLJKHU� UDWH� RI� ������� H[SODLQLQJ� WKH� ����� UHVXOW�� ,Q� �����
WUDYHO� UHFHLSWV� UHSUHVHQWHG� ������ RI� WKH� FUHGLWV� RI� WKH
VHUYLFHV�LWHP�RI�WKH�%DODQFH�RI�3D\PHQWV�

,Q� ������ HPSOR\PHQW� LQ� +25(&$� VHFWRU� DPRXQWHG� WR
�������SHUVRQV��UHFRUGLQJ�DQ�LQFUHDVH�RI������ZLWK�UHVSHFW
WR� ������ 7KH� WRXULVP� VHFWRU� DFFRXQWHG� IRU� ����� RI� WRWDO
HPSOR\PHQW�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �
'HELWV ����� ����� �
%DODQFH ������ ������ �

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �&+) �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�

5HFHQW�WUHQGV

7KH�QXPEHU�RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�GHFOLQHG�E\
����� LQ� ����� LQGLFDWLQJ� D� VORZLQJ� GRZQ� RI� WKH� FRQWUDFWLRQ
H[SHULHQFHG� RYHU� WKH� SUHYLRXV� \HDUV�� 7KH� EHG�SODFHV
IROORZHG� WKH� VDPH� SDWWHUQ� UHFRUGLQJ� D� VLJQLILFDQW� GURS� RI
������LQ������

,Q������� WKH� WRWDO�QLJKWV�VSHQW� LQ�FROOHFWLYH�DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�GHFOLQHG�VOLJKWO\� ��������FRPSDUHG� WR������
6LQFH�IRUHLJQ�WRXULVW�GHPDQG�GHFOLQHG�E\������������UHVXOW
ZDV� PDLQO\� H[SODLQHG� E\� WKH� VWDELOLW\� �������� RI� UHVLGHQW
RYHUQLJKW�VWD\V�

(8� ��� UHVLGHQWV� DFFRXQWHG� IRU� ������ RI� IRUHLJQ� WRXULVW
RYHUQLJKW� VWD\V�� 7KH� QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQW�LQFUHDVHG�RQO\�YHU\�VOLJKWO\����������ZKLOH�WKH
GHPDQG� UHFRUGHG� LQ� RWKHU� NLQGV� RI� FROOHFWLYH
DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�GHFOLQHG�E\������

,Q� ������ WKH� VXUSOXV� RI� WKH� WUDYHO� LWHP� RI� WKH� %DODQFH� RI
3D\PHQWV� �UHIHUULQJ� WR� 6ZLW]HUODQG� DQG� /LHFKWHQVWHLQ�
DPRXQWHG�WR�(&8�������PLOOLRQ�

(PSOR\PHQW�LQ�KRWHOV�DQG�UHVWDXUDQWV�VHFWRU�JUHZ�E\�����
LQ������DQG�DPRXQWHG� WR���������SHUVRQV��7KLV� ULVH�FDPH
DIWHU�D�GURS�RI������UHFRUGHG�LQ������ZLWK�UHVSHFW�RI������
+25(&$�DFFRXQWHG�IRU����RI�WRWDO�HPSOR\PHQW�LQ������

.H\�ILJXUHV�RQ�WRXULVP
+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV

���� ����
1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� � ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ �
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ �
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ �

RI�ZKLFK��(8�VKDUH���� ���� ���� �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�²�����

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���
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5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ���
,QFUHDVH�LQ�*'3 ���
([FKDQJH�UDWH���(852� �$// �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ���
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

���

5HFHQW�WUHQGV
7KH� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� JUHZ� E\� ������ LQ
�����FRQWLQXLQJ�WKH�XSZDUG�WUHQG�RI�WKH�SUHYLRXV�\HDUV��7KH
EHG�SODFHV� FRQWLQXHG� WKHLU� VHUUDWHG� HYROXWLRQ� UHFRUGLQJ� D
VLJQLILFDQW�LQFUHDVH�RI�������LQ������DIWHU�D�GURS�RI������
LQ������

,Q� ������ WKH� QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� JUHZ� E\� ������ LQGLFDWLQJ� D� FRQWLQXDWLRQ� RI
WKH�XSZDUG�WUHQG�RI�WKH�SUHYLRXV�\HDUV��7KLV�UHVXOW�LV�PRVWO\
GXH�WR�D�VLJQLILFDQW�ULVH�RI�������RI�GRPHVWLF�WRXULVP�VLQFH
IRUHLJQ� WRXULVW� RYHUQLJKW� VWD\V� PHUHO\� JUHZ� E\� ������ 7KH
VKDUH� RI� QRQ�UHVLGHQW� LQ� WKH� QLJKWV� VSHQW� LQ� KRWHOV� DQG
VLPLODU�HVWDEOLVKPHQW�LV�GHFUHDVLQJ�VLQFH�������IURP������
LQ������WR�����LQ�������

$UULYDOV� RI� YLVLWRUV� DW� WKH� ERUGHUV� GHFUHDVHG� E\� ������ LQ
������,Q�������WRXULVWV�DFFRXQWHG�IRU�������RI�WKH�YLVLWRUV�
7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP�RI� WKH�%DODQFH� RI� 3D\PHQWV
GHFUHDVHG� E\� ������ LQ� ������ 7KRXJK� WKH� WUDYHO� UHFHLSWV
JUHZ�E\���������WUDYHO�H[SHQGLWXUHV�URVH�IURP������WR������
PLOOLRQV�RI�(XUR�������������7UDYHO�UHFHLSWV�DV�ZHOO�DV�WUDYHO
H[SHQGLWXUHV� FRQWLQXHG� LQ� ����� WKH� XSZDUG� WUHQG� RI� WKH
SUHYLRXV�\HDUV�

,Q� ������ HPSOR\PHQW� LQ� KRWHOV� DQG� UHVWDXUDQWV� VHFWRU
DPRXQWHG� WR� ������� SHUVRQV�� UHFRUGLQJ� DQ� LQFUHDVH� RI
������ZLWK�UHVSHFW�RI������

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ����� �����
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ��� ��� ���
1LJKWV�VSHQW�E\�UHVLGHQWV �� ��� ���
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV �� �� ��

RI�ZKLFK��(8�VKDUH���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ��� ��� ���
7RXULVWV � ���

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV �� ��� ���
'HELWV � �� ���
%DODQFH �� ��� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

�

��

���

���

���

���

���

���

���� ���� ���� ����

5HVLGHQWV 1RQ�UHVLGHQWV

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���

�

��

���

���

���

���

���

���

���

���

���� ���� ���� ����

&UHGLWV 'HELWV %DODQFH



�%�2�6�1�,�$���$1'���+�(�5�=�(�*�2�9�,�1�$

21

.H\�VWDWLVWLFV�²�����

3RSXODWLRQ ����PLOOLRQ
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ���
,QFUHDVH�LQ�*'3 �����
([FKDQJH�UDWH���(852� �%$0 ����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�

5HFHQW�WUHQGV

���������� GDWD� RQ� WKH� QXPEHU� RI� HVWDEOLVKPHQWV� DQG� WKH
QXPEHU� RI� EHG�SODFHV� LQ� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV
VKRZ� D� SRVLWLYH� WUHQG�� 7KH� QXPEHU� RI� HVWDEOLVKPHQWV
LQFUHDVHG� E\� ���� LQ� ����� DIWHU� D� UHPDUNDEOH� LQFUHDVH� LQ
������ ZKHQ� WKH� QXPEHU� RI� HVWDEOLVKPHQWV� PRUH� WKDQ
GRXEOHG� ���������� ,Q� ����� WKH\� LQFUHDVHG� E\� ������
)LJXUHV�RQ�WKH�QXPEHU�RI�EHG�SODFHV�IROORZ�D�VLPLODU�SDWWHUQ�
�����GDWD� VKRZ�D�PRGHVW� JURZWK� ������� LQ� FRPSDULVRQ� WR
WKDW� RI� ������ ZKHQ� WKH� QXPEHU� RI� EHG�SODFHV� URVH� E\
��������,Q������WKH�QXPEHU�RI�EHG�SODFHV�JUHZ�E\�����

7RWDO� QLJKWV� VSHQW� LQ� DOO� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�DOVR�UHYHDO�D�SRVLWLYH�WUHQG�������GDWD�VKRZ
D�JURZWK�UDWH�RI������LQ�WRWDO�QLJKWV�VSHQW��7KH�JURZWK�UDWH�
ZKLFK� LQ� ����� UHDFKHG� �������� GLPLQLVKHG� WR� ������ LQ
������%RWK�WKH�QLJKWV�VSHQW�E\�UHVLGHQWV�DQG�QRQ�UHVLGHQWV
IROORZ� WKH� VDPH� WUHQG� ZKLOH� WKH� ODWWHU� SUHVHQWV� D� PLOGHU
JURZWK�SDWWHUQ�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV �� ��
1XPEHU�RI�EHG�SODFHV ����� �����
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� � �

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������� ������� �������
1LJKWV�VSHQW�E\�UHVLGHQWV ������� ������� �������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������� ������� �������

RI�ZKLFK��(8�VKDUH���� � � �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �%*/ �
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�

5HFHQW�WUHQGV
'DWD�IRU������LQGLFDWH�WKDW�WKH�QXPEHU�RI�KRWHOV�DQG�VLPLODU
HVWDEOLVKPHQWV�UHDFKHG�����XQLWV�UHFRUGLQJ�D�JURZWK�UDWH�RI
������ FRPSDUHG� WR� ������ 7KH� EHG�SODFHV� IROORZHG� WKH
VDPH�WUHQG�EXW�DW�D�OHVVHU�JURZWK�UDWH�RI��������

$IWHU� GHFOLQLQJ� LQ� ������ WKH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH
DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�QHDUO\�UHDFKHG�WKH�SUHYLRXV
OHYHO� RI� ������ :LWK� RYHU� ���� PLOOLRQ�� QLJKWV� URVH� E\� ���
FRPSDUHG� WR� ������ 7KLV� UHVXOW� LV�PDLQO\� GXH� WR� WKH� ULVH� RI
QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� ��������
VLQFH� RWKHU� FROOHFWLYH� DFFRPPRGDWLRQ� HVWDEOLVKPHQWV
UHFRUGHG� D� GURS� RI� ����� %RWK� UHVLGHQW� �������� DQG� QRQ�
UHVLGHQW� ������� QLJKWV� JUHZ� LQ� ������ (8� ��� UHVLGHQW
RYHUQLJKW� VWD\V� URVH� E\� ���� DQG� DFFRXQWHG� IRU� ���� RI
IRUHLJQ�WRXULVW�GHPDQG�

$UULYDOV� RI� YLVLWRUV� DW� WKH� ERUGHUV� FRQWLQXHG� WR� GHFOLQH� LQ
�����DW�D� OHVVHU� UDWH�RI� ������FRPSDUHG� WR� ������LQ������
7RXULVWV�UHSUHVHQWHG�������RI������YLVLWRUV�
%XOJDULD�ZDV�D�QHW�HDUQHU�RI�WRXULVP�VHUYLFHV�LQ������ZLWK�D
SRVLWLYH� UHVXOW� RI� (852� ������ PLOOLRQ� LQ� WHUPV� RI
LQWHUQDWLRQDO�WUDGH�

,Q� ������ HPSOR\PHQW� LQ� WKH� KRWHOV� DQG� UHVWDXUDQWV� VHFWRU
DPRXQWHG�WR��������SHUVRQV�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� � �
'HELWV ��� � �
%DODQFH ��� � �

$UULYDOV�DW�WKH�ERUGHUV��¶����

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

���� ���� ���� ����

5HVLGHQWV 1RQ�UHVLGHQWV

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���

�

�����

�����

�����

�����

�����

�����

���� ���� ����

9LVLWRUV 7RXULVWV
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.H\�VWDWLVWLFV
�������

3RSXODWLRQ� ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �+5. ����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

��GDWD�&HQWUDO�%XUHDX�RI�6WDWLVWLFV�&URDWLD����������GDWD

5HFHQW�WUHQGV
����� ILJXUHV� RQ� WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� UHYHDO� D� JURZWK� UDWH� RI� ����� LQGLFDWLQJ� D
FRQWLQXDWLRQ�RI�WKH�SRVLWLYH�WUHQG�RI�WKH�SUHYLRXV�\HDUV��%HG�
SODFHV�JUHZ�E\����LQ������FRPLQJ�DIWHU�D�GURS�RI�QHDUO\�WKH
VDPH�UDWH� LQ������FRPSDUHG� WR�������7RWDO�QLJKWV�VSHQW� LQ
FROOHFWLYH� WRXULVW� DFFRPPRGDWLRQ� JUHZ� LPSUHVVLYHO\� E\
������ LQ������DIWHU�D�GURS�RI������� LQ������FRPSDUHG� WR
�����

$� ULVH� RI� ������ RI� WKH� DFWLYLW\� RI� WKH� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�FRPELQHG�ZLWK�DQ� LQFUHDVH�RI�������RI� WKH
QLJKWV�VSHQW�LQ�WKH�RWKHU�NLQGV�RI�FROOHFWLYH�DFFRPPRGDWLRQ
HVWDEOLVKPHQWV�H[SODLQHG�WKH�UHPDUNDEOH�JURZWK�UDWH�RI�WRWDO
QLJKWV� LQ� ������ 5HVLGHQW� QLJKWV� ZHQW� GRZQ� E\� ����� ZKLOH
QRQ�UHVLGHQW� RYHUQLJKW� VWD\V� JUHZ� E\� ������� ������ RI
IRUHLJQ� WRXULVW� GHPDQG� LV� DWWULEXWHG� WR� (8��� UHVLGHQWV�
ZKRVH�QXPEHU� RI� RYHUQLJKW� VWD\V� URVH� E\� ������� ,Q� �����
GDWD� RQ� DUULYDOV� RI� YLVLWRUV� LQGLFDWH� D� ULVH� RI� �����
FRQILUPLQJ�WKH�SRVLWLYH�WUHQG�RI������DQG������������JURZWK
UDWH� LV� KRZHYHU�PRUH� LPSRUWDQW� WKDQ� WKRVH� RI� WKH� SUHYLRXV
\HDUV��7KH�WUDYHO�LWHP�LQ�WKH�EDODQFH�RI�SD\PHQWV�VKRZHG�D
FRQVLGHUDEOH� VXUSOXV� LQ� ������ ZKLFK� UHSUHVHQWHG� DQ
LQFUHDVH�RI�������DIWHU�D�GURS�RI�������LQ�������7KH�����
UHVXOW� LV�DWWULEXWDEOH� WR� WKH� VKDUS� IDOO� LQ� WUDYHO� H[SHQGLWXUHV
WKDW� GHFOLQHG� E\� ������ FRPELQHG� ZLWK� D� ULVH� RI� ������ RI
WUDYHO� UHFHLSWV�� ,Q� ������ HPSOR\PHQW� LQ� KRWHOV� DQG
UHVWDXUDQWV� VHFWRU� LQ�&URDWLD� DPRXQWHG� WR� ������� SHUVRQV�
UHFRUGLQJ�DQ�LQFUHDVH�RI�������ZLWK�UHVSHFW�WR������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� � �

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ

FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ������ ������ ������
7RXULVWV � � �

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ��� ��� ���
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

1RQ�
UHVLGHQWV
���

5HVLGHQWV
���
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5HVLGHQWV 1RQ�UHVLGHQWV

�

���

�����

�����

�����

�����

�����

�����

���� ���� ���� ����

&UHGLW 'HELW %DODQFH
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �&=. �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

����

5HFHQW�WUHQGV

7KH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� URVH� E\
�����LQ�������7KLV�ULVH�FDPH�DIWHU�D�GURS�RI�������UHFRUGHG
LQ� ������ 7KH� EHG�SODFHV� NHSW� JURZLQJ� �������� FRQWLQXLQJ
WKH�XSZDUG�WUHQG�RI�WKH�SUHYLRXV�\HDUV�

:LWK� UHVSHFW� WR� ������ WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH
DFFRPPRGDWLRQ�JUHZ�E\� ����� LQ� ������5HVLGHQW� RYHUQLJKW
VWD\V� JUHZ� E\� ������� ZKLOH� IRUHLJQ� WRXULVWV¶� GHPDQG
GHFUHDVHG�E\�������(8���UHVLGHQWV¶�RYHUQLJKW�VWD\V�URVH�E\
�����LQ������DQG�UHSUHVHQWHG�����RI�QRQ�UHVLGHQW�GHPDQG�
1LJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� JUHZ� E\
������ ZKLOH� WKH� GHPDQG� UHFRUGHG� LQ� RWKHU� NLQGV� RI
FROOHFWLYH� DFFRPPRGDWLRQ� HVWDEOLVKPHQWV� LQFUHDVHG� E\
�����

$UULYDOV�RI�YLVLWRUV�DW�WKH�ERUGHUV�JUHZ�E\������LQ�������7KLV
UHVXOW�FDPH�DIWHU�D�GURS�RI����UHFRUGHG�LQ������ZLWK�UHVSHFW
RI������

7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP�RI� WKH�%DODQFH� RI� 3D\PHQWV
JUHZ�E\�������LQ�������7KLV�UHVXOW�LV�H[SODLQHG�E\�D�ULVH�RI
����� RI� WUDYHO� UHFHLSWV� FRPELQHG� ZLWK� D� GURS� RI� ������ RI
WUDYHO� H[SHQGLWXUHV�� 7KRXJK� DW� D� OHVVHU� UDWH� RI� �����
FRPSDUHG� WR� ������� LQ� ����� DQG� ������� LQ� ������ WUDYHO
H[SHQGLWXUHV�FRQWLQXHG�WKHLU�GRZQZDUG�WUHQG�LQ������

(PSOR\PHQW�LQ�KRWHOV�DQG�UHVWDXUDQWV�VHFWRU�JUHZ�E\�����
LQ������DQG�DPRXQWHG�WR���������SHUVRQV�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP
+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV

���� ����
1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ������� ������� �������
7RXULVWV � � �

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���
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5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �((. �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

:LWK�D�JURZWK�UDWH�RI�������WKH�QXPEHU�RI�FROOHFWLYH� WRXULVW
DFFRPPRGDWLRQ� HVWDEOLVKPHQWV� URVH� DJDLQ� LQ� ������ 7KH
QXPEHU�RI�EHG�SODFHV�IROORZHG�WKH�VDPH�WUHQG�ZLWK�D�JURZWK
UDWH� RI� ������ WRWDO� QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� JUHZ� XS� E\� ������ LQ� ����� FRQILUPLQJ� WKH
XSZDUG�WUHQG�RI�WKH�SUHYLRXV�\HDUV��7KH�ULVH�RI�WRWDO�QLJKWV�LV
PDLQO\� GXH� WR� WKH� LQFUHDVLQJ� GHPDQG� RI� IRUHLJQ� WRXULVWV�
1RQ�UHVLGHQW�QLJKWV�VSHQW�JUHZ�E\�������LQ������FRQWLQXLQJ
WKH� SRVLWLYH� WUHQG� RI� WKH� SUHYLRXV� \HDUV�� 5HVLGHQW� QLJKWV
VSHQW�DOVR�URVH�EXW�DW�D�ORZHU�UDWH�RI�������(8���UHVLGHQWV
UHSUHVHQWHG� ������ RI� WKLV� IRUHLJQ� WRXULVW� GHPDQG�� ZLWK� D
JURZWK�UDWH�RI�����UHFRUGHG�LQ������FRPSDUHG�WR������

,QWHUQDWLRQDO�YLVLWRU�DUULYDOV�JUHZ�E\������LQ������FRPSDUHG
WR� SUHYLRXV� \HDU�� (8��� YLVLWRUV� DUULYDOV� URVH� E\� ����� DQG
UHSUHVHQWHG� ���� RI� WRWDO� LQERXQG� YLVLWRU� IORZV�� $UULYDOV� RI
WRXULVWV� JUHZ� VLJQLILFDQWO\� E\� ������ LQ� ����� FRPSDUHG� WR
�����

,Q�������(VWRQLD�UHPDLQHG�D�QHW�HDUQHU�RI�WRXULVP�VHUYLFHV�
7KH�VXUSOXV�RI�WKH�WUDYHO�LWHP�LQ�WKH�EDODQFH�RI�SD\PHQW�URVH
E\������LQ������DIWHU�D�GURS�RI�QHDUO\�����LQ�������7UDYHO
UHFHLSWV� DV� ZHOO� DV� WUDYHO� H[SHQGLWXUHV� NHSW� ULVLQJ
UHVSHFWLYHO\�E\������DQG������LQ������

(PSOR\PHQW�LQ�WKH�KRWHOV�DQG�UHVWDXUDQWV�VHFWRU�QXPEHUHG
�������SHUVRQV�LQ������

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ��� ��� ���
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�²�����

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ��� ��� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� ���
'HELWV ��� ��� ���
%DODQFH ��� ��� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ �
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP��
,QFUHDVH�LQ�*'3 QD�
([FKDQJH�UDWH���(852� �0.' �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

:LWK�D�JURZWK�UDWH�RI��������D�ILJXUH�PRUH�WKDQ�WKH�WULSOH�RI
WKH� UDWH� RI� ������ WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� JUHZ� VXEVWDQWLDOO\� LQ� ������ 7KH� EHG�SODFHV
ZHQW� GRZQ� E\� ����� LQWHUUXSWLQJ� WKH� SRVLWLYH� WUHQG� RI� WKH
SUHYLRXV�\HDUV�DQG�LQGLFDWLQJ�D�FRQFHQWUDWLRQ�RI�FDSDFLW\�

7RWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� WRXULVW� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� UHPDLQHG� VWDEOH� RYHU� WKH� SDVW� WKUHH� \HDUV�
'HVSLWH� D� ULVH� RI� ����� LQ� WRWDO� QLJKWV� VSHQW� LQ� KRWHOV� DQG
VLPLODU�HVWDEOLVKPHQWV������� UHVXOW� LV�DWWULEXWDEOH� WR�D�GURS
RI������RI�WKH�WRWDO�QLJKWV�VSHQW� LQ�RWKHU�NLQGV�RI�FROOHFWLYH
DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�

5HVLGHQW� QLJKWV� GHFOLQHG� E\� ����� ZKLOH� IRUHLJQ� WRXULVW
GHPDQG� JUHZ� E\� ������ (8��� UHVLGHQW� RYHUQLJKW� VWD\V
GHFUHDVHG� E\� ���� DQG� UHSUHVHQWHG� ������ RI� WKH� IRUHLJQ
WRXULVW�GHPDQG�

7KH� QXPEHU� RI� DUULYDOV� RI� WRXULVWV� DW� WKH� ERUGHUV� JUHZ� E\
������LQ������FRQWLQXLQJ�WKH�SRVLWLYH�WUHQG�RI� WKH�SUHYLRXV
\HDUV�� 7RXULVWV� UHSUHVHQWHG� ����� RI� WRWDO� LQERXQG� YLVLWRU
IORZV��,Q�������)<520�ZDV�D�QHW�HDUQHU�RI�WRXULVP�VHUYLFHV
DOWKRXJK� WKH�VXUSOXV�GHFUHDVHG�E\�KDOI� ����������7KLV�ZDV
GXH�WR�D�KLJKHU�JURZWK�UDWH�RI��������RI�WUDYHO�H[SHQGLWXUHV
FRPSDUHG� WR� D� ULVH� RI� ����� RI� WUDYHO� UHFHLSWV�� +RWHOV� DQG
UHVWDXUDQWV�VHFWRU�HPSOR\HG�������SHUVRQV�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� � �

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ��� ���
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� ��� ���

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ��� ��� ���

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV �� �� ��
'HELWV �� �� ��
%DODQFH ��� � �

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ���
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �+8) �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG
UHVWDXUDQWV�FRQVXPHU�SULFH�LQGH[ �

5HFHQW�WUHQGV

'DWD�IRU������VKRZ�D������LQFUHDVH�LQ�WKH�QXPEHU�RI�KRWHOV
DQG� VLPLODU� HVWDEOLVKPHQWV� FRQILUPLQJ� WKH� XSZDUG� WUHQG� RI
WKH� WKUHH� SUHYLRXV� \HDUV�� 7KH� EHG�SODFHV� UHPDLQHG� VWDEOH
�������LQWHUUXSWLQJ�WKH�SRVLWLYH�WUHQG�RI������DQG������DQG
LQGLFDWLQJ�D�FRQFHQWUDWLRQ�RI�FDSDFLW\�

7RWDO�QLJKWV�VSHQW� LQ�FROOHFWLYH� WRXULVW�DFFRPPRGDWLRQ�JUHZ
E\� ������ LQ� ����� FRQWLQXLQJ� WKH� SRVLWLYH� WUHQG� RI� WKH
SUHYLRXV�\HDUV�������UHVXOW�ZDV�PDLQO\�GXH� WR�D�VLJQLILFDQW
ULVH� RI� ���� RI� WKH� QLJKWV� VSHQW� LQ� WKH� RWKHU� NLQGV� RI
FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�FRPELQHG�ZLWK�DQ
LQFUHDVH� RI� ����� RI� WKH� GHPDQG� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV��5HVLGHQW� QLJKWV� JUHZ�E\� ������ZKLOH� QRQ�
UHVLGHQW�RYHUQLJKW�VWD\V�ZHQW�XS�E\�������,Q�������������RI
WKH� QLJKWV� VSHQW� E\� QRQ�UHVLGHQW� LQ� +XQJDULDQ� FROOHFWLYH
DFFRPPRGDWLRQ� HVWDEOLVKPHQWV� ZDV� DWWULEXWHG� WR� (8��
UHVLGHQWV�ZKRVH�QXPEHU�RI�RYHUQLJKW�VWD\V�JUHZ�E\�������
'DWD� RQ� DUULYDOV� DW� WKH� ERUGHU� LQGLFDWH� D� ULVH� RI� ����� RI
YLVLWRUV��(8���YLVLWRUV�GHFOLQHG�E\������LQ������
)LJXUHV� IRU� ����� LQGLFDWH� WKDW� +XQJDU\� UHPDLQHG� D� QHW
HDUQHU� RI� WRXULVP� VHUYLFHV�� 'HVSLWH� D� ULVH� RI� WUDYHO
H[SHQGLWXUHV�RI�������WUDYHO�UHFHLSWV�JUHZ�DW�D�KLJKHU�UDWH�RI
������� 7KH� UHVXOW� ZDV� D� JURZWK� UDWH� RI� ���� RI� WKH� WUDYHO
VXUSOXV�LQ�WKH�EDODQFH�RI�SD\PHQWV�
,Q�������HPSOR\PHQW�LQ�KRWHOV�DQG�FDWHULQJ�VHFWRU�UHPDLQHG
VWDEOH���������FRQFHUQLQJ���������SHUVRQV�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� � ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ������ ������ ������
7RXULVWV � � �

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ��� ����� �����
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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UHVLGHQWV QRQ�UHVLGHQWV
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5HVLGHQWV
���

�

���

�����

�����

�����

�����

�����

�����

�����

���� ���� ���� ����
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �/9/ ��������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

7KH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� JUHZ� E\
������ LQ� �����ZLWK� ���PRUH� HVWDEOLVKPHQWV� WKDQ� LQ� �����
7KH�GHFOLQH�RI�EHG�SODFHV�FRQWLQXHG�LQ������EXW�DW�D�OHVVHU
UDWH�RI������FRPSDUHG�WR������LQ������

7RWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� WRXULVW� DFFRPPRGDWLRQ� URVH
E\������ LQ������DIWHU�D�SHULRG�RI� VWDELOLW\� �������� LQ������
����� UHVXOW� LV� DWWULEXWDEOH� WR� D� ULVH� RI� DFWLYLW\� RI� ����� LQ
KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� ZKLOH� WKH� RWKHU� NLQG� RI
FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�UHFRUGHG�D�GURS�RI
�����RI� WKHLU� QLJKWV� VSHQW��5HVLGHQW�QLJKWV�JUHZ�E\� �����
DQG�QRQ�UHVLGHQW�RYHUQLJKW�VWD\V�ZHQW�GRZQ�E\�������(8��
UHVLGHQW� RYHUQLJKW� VWD\V� UHPDLQHG� VWDEOH� �������� DQG
UHSUHVHQWHG�������RI�IRUHLJQ�WRXULVW�GHPDQG�

,Q�������WKH�DUULYDOV�RI�YLVLWRUV�DW�WKH�ERUGHUV�JUHZ�E\������
%XW�ZLWK�D�QHJDWLYH�UDWH�RI�������(8����YLVLWRUV�ZHUH�OHVV�
7KRXJK�WUDYHO�UHFHLSWV�LQFUHDVHG�VXEVWDQWLDOO\�E\�������DQG
WUDYHO�H[SHQGLWXUHV�RQO\� URVH�E\������������ ILJXUHV�RQ� WKH
WUDYHO� LWHP� LQ� WKH� EDODQFH� RI� SD\PHQWV� LQGLFDWH� D� GHILFLW
FRQILUPLQJ�WKH�QHJDWLYH�WUHQG�RI�WKH�SUHYLRXV�\HDUV��,Q������
KRZHYHU� WKH� GHILFLW� GHFUHDVHG� E\� ����� (PSOR\PHQW� LQ
KRWHOV�DQG� UHVWDXUDQWV� VHFWRU� UHPDLQHG�VWDEOH� LQ������DQG
DPRXQWHG�WR��������SHUVRQV�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ��� ��� ���
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� ��� ���

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ��� ��� ���

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� ���
'HELWV ��� ��� ���
%DODQFH ���� ���� ����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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5HVLGHQWV 1RQ�UHVLGHQWV
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&UHGLWV 'HELWV %DODQFH
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD ������
3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �/7/ �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ��

5HFHQW�WUHQGV

'DWD�IRU������VKRZ�D�VPDOO�LQFUHDVH�RI������LQ�WKH�QXPEHU
RI�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�LQGLFDWLQJ�DQ�H[SDQVLRQ
RI� WRXULVP� VXSSO\�� 1HYHUWKHOHVV� LQ� WHUPV� RI� EHG�SODFHV
FDSDFLW\� DIWHU� KDYLQJ� DPRXQWHG� WR� ������� LQ� ������ LW� KDV
EHHQ�GHFOLQLQJ�

,Q� ����� WKH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
ZHQW�GRZQ�E\��������7KLV�UHVXOW� LV�DWWULEXWDEOH�WR�D�GURS�RI
������ RI� WRWDO� QLJKWV� VSHQW� LQ� WKH� RWKHU� NLQGV� RI� FROOHFWLYH
DFFRPPRGDWLRQ�HVWDEOLVKPHQWV��1LJKWV� VSHQW� LQ�KRWHOV�DQG
VLPLODU� HVWDEOLVKPHQWV� DOVR� GHFOLQHG�� EXW� DW� D� PRUH
PRGHUDWH� UDWH�RI�������7KH�GURS�RI� WKH� WRWDO� QLJKWV� LV�DOVR
WKH� UHVXOW� RI� WKH� GHFOLQH� RI� ERWK� UHVLGHQW� ��������� DQG
IRUHLJQ���������GHPDQG��2YHUQLJKW�VWD\V�E\�(8���UHVLGHQWV
JUHZ� E\� ����� DQG� UHSUHVHQWHG� ������ RI� IRUHLJQ� WRXULVW
GHPDQG��7KH�DUULYDOV�RI�YLVLWRUV�DW�WKH�ERUGHUV�GHFUHDVHG�E\
����� LQWHUUXSWLQJ� WKH� SRVLWLYH� WUHQG� RI� WKH� SUHYLRXV� \HDUV�
1HYHUWKHOHVV� LQ� ������ RQO\� ������ RI� WKH� YLVLWRUV� ZHUH
WRXULVWV��(8���YLVLWRUV�JUHZ�E\�������LQ������

,Q� ������ GHVSLWH� D� GHFOLQH� RI� ������ RI� WKH� WUDYHO� VXUSOXV�
/LWKXDQLD� ZDV� VWLOO� D� QHW� HDUQHU� RI� WRXULVP� VHUYLFHV�� 7KH
WUDYHO�UHFHLSWV�DV�ZHOO�DV�WKH�WUDYHO�H[SHQGLWXUHV�ZHQW�GRZQ
UHVSHFWLYHO\�E\�������DQG�������

(PSOR\PHQW� LQ� WRXULVP� VHFWRU� JUHZ� E\� ����� LQ� ����� DQG
LQYROYHG��������SHUVRQV�

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� ���
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� ��� ���

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� ���
'HELWV ��� ��� ���
%DODQFH ��� ��� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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UHVLGHQWV QRQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �3/1 �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[�


����

5HFHQW�WUHQGV

$IWHU�FRQVLGHUDEOH�H[SDQVLRQ�LQ�������WKH�QXPEHU�RI�KRWHOV
DQG� VLPLODU� HVWDEOLVKPHQWV� GHFOLQHG� E\� ����� LQ� ����
FRPSDUHG� WR� ������ FRQWLQXLQJ� WKH� GRZQZDUG� WUHQG� RI� WKH
SUHYLRXV� \HDU�� 7KH� QXPEHU� RI� EHG�SODFHV� UHPDLQHG� VWDEOH
�������LQ������

7KH� WRWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� JUHZ� E\� ����� LQ� ������ 5HVLGHQW� RYHUQLJKW
VWD\V� DFFRXQWHG� IRU� ���� RI� WRWDO� QLJKWV� VSHQW�� ,Q� �����
UHVLGHQW� QLJKWV� JUHZ� E\� ����� DIWHU� GHFOLQLQJ� E\� ������ LQ
������ +RWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� UHFRUGHG� ���� RI
UHVLGHQW�RYHUQLJKW�VWD\V�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
DV�D�ZKROH�LQ������

1RQ�UHVLGHQW� QLJKWV� VSHQW� JUHZ� VLJQLILFDQWO\� E\� ������ LQ
�����IROORZLQJ�D�GURS�RI�����UHFRUGHG�LQ�����������RI�WKH
IRUHLJQ� WRXULVW� QLJKWV� VSHQW� ZHUH� UHFRUGHG� LQ� KRWHOV� DQG
VLPLODU�HVWDEOLVKPHQWV�

2YHUQLJKW�VWD\V�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�JUHZ�E\
������ LQ� ����� LQWHUUXSWLQJ� WKH� GRZQZDUG� WUHQG� RI� WKH
SUHYLRXV� \HDUV�� 1LJKWV� VSHQW� LQ� RWKHU� NLQGV� RI� FROOHFWLYH
DFFRPPRGDWLRQ�HVWDEOLVKPHQWV� UHPDLQHG�VWDEOH� �������� LQ
�����IROORZLQJ�D�GURS�RI�������LQ������

)LJXUHV�RQ�DUULYDOV�RI�YLVLWRUV�DW�WKH�ERUGHUV�VKRZHG�VWDELOLW\
��������LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� � � �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ������ ������ �
7RXULVWV � � �

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �52/ �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�����

5HFHQW�WUHQGV

����� GDWD� RQ� WKH� QXPEHUV� RI� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�LQGLFDWH�D�GURS�RI������EUHDNLQJ�WKH�SRVLWLYH
WUHQG�RI�WKH�SUHYLRXV�\HDUV��7KH�EHG�SODFHV�DOVR�ZHQW�GRZQ
LQ������EXW�DW�D�OHVVHU�UDWH�RI������

,Q�������WKH�WRWDO�QXPEHU�VSHQW�LQ�FROOHFWLYH�DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� UHPDLQHG� VWDEOH� �������� LQWHUUXSWLQJ� WKH
QHJDWLYH� WUHQG� RI� WKH� SUHYLRXV� \HDUV�� 7KLV� UHVXOW� LV� PDLQO\
H[SODLQHG� E\� WKH� VWDELOLW\� �������� RI� WKH� QLJKWV� VSHQW� LQ
KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� VLQFH� WKH� GHPDQG
UHFRUGHG� LQ� WKH� RWKHU� NLQGV� RI� FROOHFWLYH� DFFRPPRGDWLRQ
ZHQW�GRZQ�E\������

5HVLGHQW� QLJKWV� GHFUHDVHG� E\� ����� ZKLOH� IRUHLJQ� WRXULVW
GHPDQG� JUHZ� VLJQLILFDQWO\� E\� ������ (8� ��� UHVLGHQW
RYHUQLJKW� VWD\V� JUHZ� E\� ������ DQG� DFFRXQWHG� IRU� ���� RI
IRUHLJQ�WRXULVW�GHPDQG�

$UULYDOV�RI�YLVLWRUV�DW�WKH�ERUGHUV�UHPDLQHG�VWDEOH���������LQ
�����DIWHU�UHFRUGLQJ�D�VLJQLILFDQW�JURZWK�RI������LQ������

7KH�GHILFLW�RI�WKH�WUDYHO�LWHP�RI�WKH�%DODQFH�RI�3D\PHQW�ZDV
UHGXFHG� LQ� �����E\� ������FRQILUPLQJ� WKH� SRVLWLYH� WUHQG� RI
������ ����� UHVXOW� LV� GXH� WR� D� VLJQLILFDQW� JURZWK� RI� WUDYHO
UHFHLSWV����������FRPELQHG�ZLWK�D�PRGHUDWH�ULVH��������RI
WUDYHO�H[SHQGLWXUHV�
7KH�WRXULVP�VHFWRU�HPSOR\HG���������SHUVRQV�LQ������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV � � �

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� ���
'HELWV ��� ��� ���
%DODQFH ���� ���� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

1RQ�
UHVLGHQWV
���

5HVLGHQWV
���
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���� ���� ���� ����

5HVLGHQWV 1RQ�UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ���
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �6.. �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�

5HFHQW�WUHQGV

:LWK� WZHOYH� PRUH� XQLWV�� WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�NHSW�JURZLQJ�LQ������EXW�DW�D� OHVVHU� UDWH�RI
�����FRPSDUHG�WR����LQ�������7KH�EHG�SODFHV�IROORZHG�WKH
VDPH�SDWWHUQ�ZLWK�D�SRVLWLYH�JURZWK�UDWH�RI������LQ������LQ
UHWUHDW�FRPSDUHG�WR������UHFRUGHG�LQ������

,Q������� WKH� WRWDO�QLJKWV�VSHQW� LQ�FROOHFWLYH�DFFRPPRGDWLRQ
HVWDEOLVKPHQWV� GHFUHDVHG� E\� ����� EUHDNLQJ� WKH� SRVLWLYH
WUHQG�RI�WKH�WZR�SUHYLRXV�\HDUV��7KLV�UHVXOW� LV�PRVWO\�GXH�WR
WKH� GURS� RI� ����� RI� GRPHVWLF� WRXULVP� ZKLFK� ZDV� PRUH
DFFHQWXDWHG� LQ� RWKHU� NLQGV� RI� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQW� ��������� FRPSDUHG� WR� WKH� GURS� UHFRUGHG� LQ
KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� ��������� )RUHLJQ� WRXULVW
GHPDQG� FRQWLQXHG� WR� JURZ� LQ� ����� EXW� DW� D� ORZHU� UDWH� RI
����� FRPSDUHG� WR� ��� LQ� ������ 2YHUQLJKW� VWD\V� E\� (8��
UHVLGHQWV� JUHZ� E\� ��� DQG� UHSUHVHQWHG� ������ RI� IRUHLJQ
WRXULVW�GHPDQG�

)LJXUHV�RQ�DUULYDOV�RI� YLVLWRUV�DW� WKH�ERUGHUV� VDZ�D�GURS�RI
�����LQ�������$UULYDOV�IHOO�E\����LQ������DIWHU�D�ULVH�RI�����
LQ������

7KH� VXUSOXV� RI� WKH� WUDYHO� LWHP� LQ� WKH� %DODQFH� RI� 3D\PHQWV
JUHZ�E\�������LQ������LQGLFDWLQJ�D�FRQWLQXDWLRQ�RI�WKH�WUHQG
RI�WKH�SUHYLRXV�\HDUV�������UHVXOW�LV�GXH�WR�D�ULVH�RI������RI
WKH� WUDYHO� UHFHLSWV� ZKLOH� WRXULVP� H[SHQGLWXUHV� UHPDLQHG
VWDEOH���������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ������ ������ ������
7RXULVWV � � �

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� ���
'HELWV ��� ��� ���
%DODQFH �� ��� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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5HVLGHQWV 1RQ�UHVLGHQWV

5HVLGHQWV
���
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ��
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �6,7 �������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

����� GDWD� RQ� WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� LQGLFDWH� D� ������ JURZWK�� EUHDNLQJ� WKH
GHFOLQLQJ�WUHQG�RI������DQG�������'DWD�RQ�EHG�SODFHV�IROORZ
D�VLPLODU�SDWWHUQ�ZLWK�D�ULVH�RI������LQ������DIWHU�D�GHFOLQH�RI
�����LQ������

7RWDO� QLJKWV� VSHQW� LQ� FROOHFWLYH� DFFRPPRGDWLRQ� URVH� E\
������ LQ������DIWHU�D�GURS�RI������ LQ� ������ 7KLV� UHVXOW� LV
DWWULEXWDEOH� WR� D� ULVH� RI� QLJKWV� VSHQW� ERWK� LQ� KRWHOV� DQG
VLPLODU� HVWDEOLVKPHQWV� ��������� DQG� LQ� WKH� RWKHU� NLQGV� RI
FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV����������5HVLGHQW
QLJKWV�UHPDLQHG�VWDEOH���������ZKLOH�QRQ�UHVLGHQW�RYHUQLJKW
VWD\V�URVH�VLJQLILFDQWO\�E\�������

(8��� UHVLGHQW� QLJKWV� JUHZ� E\� ������ DQG� DFFRXQWHG� IRU
������ RI� IRUHLJQ� WRXULVW� GHPDQG�� 7KH� QXPEHU� RI� DUULYDO� RI
YLVLWRUV�DW� WKH�ERUGHUV�ZHQW�XS�E\����LQ������EUHDNLQJ� WKH
VOXPS� LQ�������������RI� WKH�YLVLWRUV�ZHUH� WRXULVWV� LQ������
7KH�VXUSOXV�RI�WUDYHO�LWHP�LQ�WKH�EDODQFH�RI�SD\PHQWV��ZKLFK
ZDV�GHFOLQLQJ� WKH� SUHYLRXV� \HDUV�� JUHZ� E\� ������ LQ� �����
:LWK� D� UDWH� RI� ������� WUDYHO� UHFHLSWV� IROORZHG� WKH� VDPH
SDWWHUQ�LQWHUUXSWLQJ�WKH�GHFOLQLQJ�WUHQG�RI�WKH�SUHYLRXV�\HDUV�

7KH� WUDYHO� H[SHQGLWXUHV� NHSW� ULVLQJ� LQ� �����EXW� DW� D� OHVVHU
UDWH� RI� ������� ,Q� ������ HPSOR\PHQW� LQ� KRWHOV� DQG
UHVWDXUDQWV�VHFWRU�LQ�6ORYHQLD�DPRXQWHG�WR��������SHUVRQV�
UHFRUGLQJ�DQ�LQFUHDVH�RI����ZLWK�UHVSHFW�WR������

7RWDO�QLJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
FROOHFWLYH�WRXULVW�DFFRPPRGDWLRQ�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ��� ��� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� �����
'HELWV ��� ��� ���
%DODQFH ��� ��� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ���������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �'=' �����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

5HFHQW�WUHQGV

,Q� ����� WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV
LQFUHDVHG� E\� ������ ZLWK� ��� PRUH� HVWDEOLVKPHQWV� WKDQ� LQ
������ 7KH� FRUUHVSRQGLQJ� FDSDFLW\� LQ� WHUPV� RI� EHG�SODFHV
LQFUHDVHG�E\�����ZLWK�����DGGLWLRQDO�EHG�SODFHV�

,Q������WKH�WRWDO�QXPEHU�RI�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU
HVWDEOLVKPHQWV� LQFUHDVHG� E\� ������ FRPSDUHG� WR� WKH
SUHYLRXV�\HDU��DPRXQWLQJ�WR�����PLOOLRQ��1LJKWV�VSHQW�E\�QRQ�
UHVLGHQWV� LQFUHDVHG� E\� DOPRVW� ������ DQG� QLJKWV� VSHQW� E\
(8� JXHVWV� LQFUHDVHG� E\� ������� (8� FLWL]HQV� UHSUHVHQWHG
����RI�QLJKWV�VSHQW�E\�QRQ�UHVLGHQWV�LQ������

7KH�WRWDO�QXPEHU�RI�LQWHUQDWLRQDO�YLVLWRU�DUULYDOV�LQFUHDVHG�E\
QHDUO\� ���� LQ� ����� FRPSDUHG� WR� ������ $UULYDOV� RI� (8
YLVLWRUV� LQFUHDVHG� E\� ����� � 1DWLRQDOV� UHVLGLQJ� DEURDG� VWLOO
PDNH�XS�WKH�ODUJHVW�VKDUH�RI�WRWDO�DUULYDOV��������7KH�VKDUH
RI�YLVLWRU�DUULYDOV�RI�(8�FLWL]HQV�� UHSUHVHQWHG�QHDUO\����� LQ
������FRPSDUHG�WR����LQ�������)UDQFH��,WDO\�DQG�*HUPDQ\
DUH�WKH�PDLQ�(8�JHQHUDWLQJ�PDUNHWV�

)RUHLJQ� WUDGH� UHFHLSWV� LQ� WRXULVP� UHSUHVHQWHG� ���� RI� WRWDO
VHUYLFHV�UHFHLSWV� LQ�������EXW�RQO\������RI�FXUUHQW�DFFRXQW
UHFHLSWV�� ,Q� ����� LQWHUQDWLRQDO� WUDYHO� UHFHLSWV� LQFUHDVHG� E\
�����ZKLOH� H[SHQGLWXUHV� IHOO� E\� ����� DQG� VR� WKH� GHILFLW� RI
WKH� WUDYHO� DFFRXQW� GHFUHDVHG� E\� D� WKLUG�� (PSOR\PHQW� LQ
KRWHOV�DQG�FDWHULQJ� LQ�WKH�SXEOLF�VHFWRU�WRWDOOHG��������MREV
LQ�������LQFUHDVLQJ�E\�����FRPSDUHG�WR������

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
����·V�

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� ��� ���

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ��� ��� ���
7RXULVWV � � �

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV �� �� ���
'HELWV ��� ��� ���
%DODQFH ���� ���� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

1RQ�
UHVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ �������
6XUIDFH�DUHD �����NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ��
,QFUHDVH�LQ�*'3
 ����
([FKDQJH�UDWH���(852� �&<3 ����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�


�HVWLPDWH

5HFHQW�WUHQGV

,Q� ����� WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV
UHPDLQHG�VWDEOH���������ZLWK�D������LQFUHDVH�LQ�WKH�QXPEHU
RI�EHG�SODFHV�RQ�RIIHU�

7KH�QXPEHU�RI�QLJKWV�VSHQW�E\�QRQ�UHVLGHQWV� LQ�KRWHOV�DQG
VLPLODU� HVWDEOLVKPHQWV� SHDNHG� LQ� ������ DPRXQWLQJ� WR� ����
PLOOLRQ������FRPSDUHG�WR�������

,Q� ����� WKH� QXPEHU� RI� DUULYDOV� RI� IRUHLJQ� WRXULVWV� DW� WKH
ERUGHUV�DWWDLQHG�QHZ�KHLJKWV��SHDNLQJ�DW�QHDUO\�����PLOOLRQ�
LQFUHDVLQJ� E\� ������ FRPSDUHG� WR� ������ 7KH� QXPEHU� RI
WRXULVWV�IURP�WKH�(8�LQFUHDVHG�E\�������DQG�DFFRXQWHG�IRU
QHDUO\� ���� RI� DOO� WRXULVW� DUULYDOV�� 7KH� 8.� UHSUHVHQWV� WKH
ODUJHVW� LQIOX[� RI� IRUHLJQ� WRXULVWV� DFFRXQWLQJ� IRU� RYHU� ���
PLOOLRQ�DUULYDOV����������FRPSDUHG�WR�������

7RXULVP�UHSUHVHQWV�DQ�LPSRUWDQW�VHFWRU�RI�WKH�HFRQRP\��$Q
LQGLFDWLRQ� RI� LWV� FRQWULEXWLRQ� WR� HPSOR\PHQW� DUH� WKH� ������
HPSOR\HHV� LQ� WKH� KRWHO� DQG� FDWHULQJ� VHFWRU� ������
FRPSDUHG� WR��������$OWKRXJK�&\SUXV
V�RYHUDOO� IRUHLJQ� WUDGH
DFFRXQW�LV�QHJDWLYH��LW�HQMR\V�D�VXUSOXV�IRUHLJQ�WUDGH�EDODQFH
IRU�WRXULVP�

7UDYHO� UHFHLSWV� UHSUHVHQWHG� ���� RI� WRWDO� IRUHLJQ� WUDGH
HDUQLQJV�DQG�����RI�WRWDO� LQWHUQDWLRQDO�UHFHLSWV� LQ�VHUYLFHV�
,Q� ����� WUDYHO� UHFHLSWV� LQFUHDVHG� E\� ������ FRPSDUHG� WR
������DQG�WKH�VXUSOXV�E\�������

$UULYDOV�RI�WRXULVWV�DW�WKH�ERUGHUV�����·V�

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� � �

1LJKWV�VSHQW�LQ�+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ � �
1LJKWV�VSHQW�E\�UHVLGHQWV ��� � �
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ � �

RI�ZKLFK��(8�VKDUH���� � � �

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �
7RXULVWV ����� ����� �����

��VKDUH�RI�DUULYDOV�RI�WRXULVWV�DW�WKH�ERUGHUV�²�����

�%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ��� ��� ���
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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2WKHU�(8�
FRXQWULHV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ���������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 �
([FKDQJH�UDWH���(852� �(*3 ����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

5HFHQW�WUHQGV

,Q� ����� WKHUH� ZHUH� ��� PRUH� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� ��� ������� DPRXQWLQJ� WR� ��� ����PRUH� EHG�
SODFHV����������WKDQ�LQ������

(J\SW�TXLFNO\� UHFRYHUHG� IURP�WKH�VOXPS� LQ� LQERXQG� WRXULVP
RI� ������ 7KH� QXPEHU� RI� QLJKWV� VSHQW� E\� QRQ�UHVLGHQWV� LQ
KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� DPRXQWHG� WR� RYHU� ��
PLOOLRQ� LQ������DQG�QHDUO\����PLOOLRQ� LQ������� LQFUHDVLQJ� LQ
�����E\� �����RYHU� WKH� SUHYLRXV� \HDU��1LJKWV� VSHQW� E\�(8
UHVLGHQWV�LQFUHDVHG�E\�������LQ������

7KHVH� SRVLWLYH� UHVXOWV� ZHUH� DOVR� ODUJHO\� UHIOHFWHG� LQ� WKH
QXPEHU� RI� DUULYDOV� RI� IRUHLJQ� YLVLWRUV�� ZLWK� DUULYDOV� LQ� ����
UHDFKLQJ�WKH�XQSUHFHGHQWHG�ILJXUH�RI�QHDUO\�����PLOOLRQ��DQG
WKHQ�DJDLQ�SHDNLQJ�LQ������DW�RYHU�����PLOOLRQ��7RWDO�IRUHLJQ
YLVLWRU�DUULYDOV�LQFUHDVHG�E\�QHDUO\�����LQ������FRPSDUHG�WR
WKH� SUHYLRXV� \HDU� DQG� DUULYDOV� RI� (8� FLWL]HQV� LQFUHDVHG� E\
�����,Q������WKH�VKDUH�RI�(8�YLVLWRUV�DFFRXQWHG�IRU�����RI
WRWDO�DUULYDOV��FRPSDUHG�WR�����LQ������

7RXULVP� PDNHV� D� VXEVWDQWLDO� FRQWULEXWLRQ� WR� (J\SW¶V
HFRQRP\�� ,Q� WHUPV�RI� IRUHLJQ� WUDGH�� WUDYHO� UHFHLSWV� LQ� ����
DFFRXQWHG� IRU�����RI� WRWDO� IRUHLJQ� WUDGH�HDUQLQJV�DQG����
RI� WRWDO� UHFHLSWV� LQ� VHUYLFHV�� 7UDYHO� UHFHLSWV� LQFUHDVHG� E\
����LQ�������DQG�WKH�VXUSOXV�E\�����

1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV�LQ�KRWHOV�DQG�VLPLODU
HVWDEOLVKPHQWV����¶����

���0LQLVWU\�RI�WRXULVP�FODVVLILHG�DFFRPPRGDWLRQ

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV��

���� ����
1XPEHU�RI�HVWDEOLVKPHQWV ��� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� �� ��

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV��

LQ�����V� ���� ���� ����
7RWDO�QLJKWV�VSHQW � � �
1LJKWV�VSHQW�E\�UHVLGHQWV � � �
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV�LQ�KRWHOV�DQG�VLPLODU
HVWDEOLVKPHQWV���������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �
)RUHLJQ�YLVLWRUV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �,/6 ����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ ����

5HFHQW�WUHQGV

,Q������WKHUH�ZHUH����PRUH�WRXULVW�KRWHOV����������DPRXQWLQJ
WR�������PRUH�EHG�SODFHV���������WKDQ�LQ������

7RWDO�QLJKWV�VSHQW�LQ�WRXULVW�KRWHOV�LQ������LQFUHDVHG�E\����
DPRXQWLQJ� WR� RYHU� ����� PLOOLRQ�� 'RPHVWLF� GHPDQG
UHSUHVHQWHG� MXVW�RYHU�����RI� WRWDO�QLJKWV�VSHQW�DQG� URVH�E\
���LQ�������QHDUO\�����PLOOLRQ���1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV
LQ� WRXULVW�KRWHOV�DPRXQWHG� WR�QHDUO\�����PLOOLRQ� ULVLQJ�E\���
FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��7KH�VKDUH�RI�QLJKWV�VSHQW�E\
UHVLGHQWV� IURP� (XURSHDQ� FRXQWULHV� DFFRXQWHG� IRU� ������ LQ
�����FRPSDUHG�WR�������LQ�������7KH�WUHQG�LQ�QRQ�UHVLGHQW
QLJKWV�ZDV�FRQILUPHG�E\�D������LQFUHDVH�LQ�WKH�WRWDO�QXPEHU
RI�WRXULVW�DUULYDOV�DW�WKH�ERUGHUV��SHDNLQJ�DW�RYHU�����PLOOLRQ�LQ
������FRPSDUHG�WR�����PLOOLRQ� LQ�������7KH�VKDUH�RI�DUULYDOV
IURP�(XURSHDQ�FRXQWULHV�DFFRXQWHG�IRU�������RI�WRWDO�WRXULVW
DUULYDOV�� RI� ZKLFK� D� YHU\� ODUJH� SURSRUWLRQ� LV� PDGH� XS� RI
DUULYDOV�IURP�(8�FRXQWULHV�������

7RXULVP� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� HFRQRP\�
$FFRPPRGDWLRQ�VHUYLFHV�DQG�UHVWDXUDQWV�HPSOR\HG��������
SHUVRQV�LQ��������������FRPSDUHG� WR��������RI�ZKLFK����
ZHUH�HPSOR\HHV��7KH�UHYLVHG�GDWD�VHULHV� LQGLFDWH�D�SRVLWLYH
WRXULVP�IRUHLJQ�WUDGH�EDODQFH��7UDYHO�UHFHLSWV�JUHZ�E\������
LQ� ����� FRPSDUHG� WR� ����� DQG� WKH� VXUSOXV� LQFUHDVHG� E\
������� ,Q������ LQWHUQDWLRQDO� WUDYHO� UHFHLSWV� UHSUHVHQWHG���
RI�IRUHLJQ�WUDGH�HDUQLQJV�DQG�����RI�WRWDO�VHUYLFHV�UHFHLSWV�

7RWDO�QLJKWV�VSHQW�LQ�7RXULVW�KRWHOV����¶����

���DQG�QRW�\HW�OLVWHG�KRWHOV

.H\�ILJXUHV�RQ�WRXULVP
7RXULVWV�KRWHOV��

���� ����
1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�7RXULVW�KRWHOV�������V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����

RI�ZKLFK�IURP�(XURSH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
7RXULVW�KRWHOV���������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ��� ��� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(&8� �-2' ������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

5HFHQW�WUHQGV

,Q������WKHUH�ZHUH����PRUH�KRWHO�DQG�VLPLODU�HVWDEOLVKPHQWV
WKDQ�LQ�������������DPRXQWLQJ�WR�������EHG�SODFHV�������

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�JUHZ
E\� ����� FRPSDUHG� WR� ������ WR� UHDFK� ���� PLOOLRQ� LQ� �����
7KLV�ZDV�GULYHQ�E\�D������LQFUHDVH�LQ�QLJKWV�VSHQW�E\�QRQ�
UHVLGHQWV��ZKHUHDV�UHVLGHQW�QLJKWV�IHOO�E\������

,Q� ����� WKH� QXPEHU� RI� DUULYDOV� RI� LQWHUQDWLRQDO� YLVLWRUV
GURSSHG�E\����FRPSDUHG�WR�������PDLQO\�DWWULEXWDEOH�WR�WKH
����GURS�LQ�YLVLWRUV�IURP�WKH�0LGGOH�(DVW��ZKR�UHSUHVHQWHG
���� RI� WRWDO� YLVLWRU� DUULYDOV�� $UULYDOV� RI� (XURSHDQ� YLVLWRUV
DFFRXQWHG� IRU�����RI� WKH� WRWDO�� EXW� UHSUHVHQWHG�����RI�DOO
WRXULVW� DUULYDOV�� 7KH� WRWDO� QXPEHU� RI� WRXULVW� DUULYDOV� KDV
H[SHULHQFHG�\HDU�WR�\HDU�LQFUHDVHV��DPRXQWLQJ�WR�����PLOOLRQ
LQ�������LQFUHDVLQJ�E\����FRPSDUHG�WR�WKH�SUHYLRXV�\HDU�

:KHUHDV��-RUGDQ¶V�RYHUDOO�IRUHLJQ�WUDGH�EDODQFH�LV�QHJDWLYH�
LW�HQMR\V�D�VXUSOXV�LQ�LWV�WUDYHO�DFFRXQW��2YHU�WKH�SDVW�\HDUV
WUDYHO�UHFHLSWV�KDYH�EHHQ�ULVLQJ�VLJQLILFDQWO\��,Q������WRXULVP
IRUHLJQ�WUDGH�HDUQLQJV� LQFUHDVHG�E\����FRPSDUHG� WR������
,Q� ������ WUDYHO� UHFHLSWV� UHSUHVHQWHG� ���� RI� WRWDO� IRUHLJQ
WUDGH�HDUQLQJV�DQG�����RI� WRWDO� UHFHLSWV� LQ�VHUYLFHV��'LUHFW
HPSOR\PHQW� LQ� WKH� WRXULVP� LQGXVWU\� DFFRXQWHG� IRU� ������
MREV�LQ������� LQFUHDVLQJ�E\������FRPSDUHG� WR� WKH�SUHYLRXV
\HDU�

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �����
1LJKWV�VSHQW�E\�UHVLGHQWV ��� ��� ���
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� ������

RI�ZKLFK��(8�VKDUH���� � � ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV��������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� ���
'HELWV ��� ��� ���
%DODQFH ��� ��� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

5HVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ
 ���������
6XUIDFH�DUHD �������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(&8� �/%3 ��������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[
 ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

����

5HFHQW�WUHQGV

,Q� ����� WKHUH�ZHUH� ���PRUH� KRWHOV� ��� ������ DPRXQWLQJ� WR
������PRUH�EHG�SODFHV���������WKDQ�LQ������

1LJKWV�VSHQW�LQ�KRWHOV�KDYH�EHHQ�ULVLQJ�VXEVWDQWLDOO\�RYHU�WKH
SDVW�\HDUV��LQGHHG�GRXEOLQJ�VLQFH�������,Q�������WKH�QXPEHU
RI� QLJKWV� WRWDOOHG� ���� ����� ������ PRUH� WKDQ� LQ� �����
7RXULVWV�IURP�(XURSH�UHSUHVHQW�����RI�WRWDO�QLJKWV�VSHQW�E\
QRQ�UHVLGHQWV�

$UULYDOV�RI�YLVLWRUV�IURP�DEURDG�KDYH�FRQILUPHG�WKLV�SRVLWLYH
WUHQG�� ,Q� ����� DUULYDOV� LQFUHDVHG� E\� ������� DPRXQWLQJ� WR
���� WKRXVDQG�� FRPSDUHG� WR� QHDUO\� ���� WKRXVDQG� LQ� �����
,QERXQG� WRXULVP� IURP� (XURSHDQ� FRXQWULHV� LQFUHDVHG� E\
������ DQG� RI� ZKLFK� DUULYDOV� RI� (8� FLWL]HQV� LQFUHDVHG� E\
QHDUO\�������$UULYDOV�IURP�DOO�(XURSHDQ�FRXQWULHV�DFFRXQWHG
IRU� ���� RI� WKH� WRWDO� LQ� ������ 9LVLWRUV� IURP� $UDE� FRXQWULHV
UHSUHVHQWHG�����RI�WKH�WRWDO�DUULYDOV�IURP�DERDUG��7KH�PDLQ
(8�JHQHUDWLQJ�FRXQWULHV�DUH�)UDQFH��*HUPDQ\�DQG� WKH�8.�
DFFRXQWLQJ� IRU� UHVSHFWLYHO\� ���� ��� DQG� ��� RI� WRWDO� YLVLWRU
DUULYDOV�WR�/HEDQRQ�LQ������

7RXULVP� LV� GHVWLQHG� WR� SOD\� DQ� LPSRUWDQW� UROH� LQ� WKH
/HEDQHVH� HFRQRP\�� ,W� LV� HVWLPDWHG� WKDW� RYHU� ��� WKRXVDQG
SHUVRQV� ZHUH� HPSOR\HG� LQ� WKH� WRXULVP� VHFWRU� LQ� �����
UHSUHVHQWLQJ�DSSUR[LPDWHO\����RI�WRWDO�HPSOR\PHQW�

,QWHUQDWLRQDO�WRXULVP�UHFHLSWV�KDYH�EHHQ�ULVLQJ�RYHU�WKH�SDVW
\HDUV�ULVLQJ��LQFUHDVLQJ�E\�����LQ������FRPSDUHG�WR������

7RWDO�QLJKWV�VSHQW�E\�QRQ�UHVLGHQWV�LQ�KRWHOV��¶����

.H\�ILJXUHV�RQ�WRXULVP
+RWHOV

���� ����
1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW � � �
1LJKWV�VSHQW�E\�UHVLGHQWV � � �
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� ��� ���

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

'LVWULEXWLRQ�RI�QLJKWV�VSHQW�E\�QRQ�UHVLGHQWV�LQ�KRWHOV��
����

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ��� ��� ���
7RXULVWV � � �

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ����� �����
'HELWV � � �
%DODQFH � � �

%DODQFH�RI�3D\PHQWV���7UDYHO�FUHGLWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ �������
6XUIDFH�DUHD ����NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3
 ����
([FKDQJH�UDWH���(&8� �PWO ����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

SURYLVLRQDO

5HFHQW�WUHQGV

,Q������WKHUH�ZHUH����OHVV�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�������� DPRXQWLQJ� WR� ���� OHVV� EHG�SODFHV� �������� WKDQ� LQ
�����
7KH�QXPEHU�RI�GD\V�VSHQW�E\� IRUHLJQ� WRXULVWV� LQ�KRWHOV�DQG
VLPLODU�HVWDEOLVKPHQWV�GHFUHDVHG�E\������DPRXQWLQJ�WR�MXVW
RYHU�����PLOOLRQ�FRPSDUHG�WR�QHDUO\�����PLOOLRQ�LQ�������'D\V
VSHQW� LQ� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� DFFRXQWHG� IRU
���� RI� WKH� WRWDO� GD\V� VSHQW� E\� LQERXQG� WRXULVWV�� ZKLFK
DPRXQWHG� LQ� WRWDO� WR������PLOOLRQ� LQ������FRPSDUHG� WR�����
PLOOLRQ��LQ�������������
7RWDO�LQWHUQDWLRQDO� WRXULVW�DUULYDOV�SHDNHG�DW�RYHU�����PLOOLRQ
LQ� ������ DQG� UHPDLQHG� DW� WKDW� OHYHO� LQ� ������ 0DOWD� LV� D
SRSXODU� (XURSHDQ� KROLGD\� GHVWLQDWLRQ�� ZLWK� (XURSHDQ
WRXULVWV�DFFRXQWLQJ� IRU�����RI� WRWDO� DUULYDOV� IURP�DEURDG� LQ
������ 7KH� 8.� DQG� *HUPDQ\� DUH� WKH� PDLQ� JHQHUDWLQJ
PDUNHWV�DFFRXQWLQJ�IRU�����DQG�����RI�WRWDO�WRXULVW�DUULYDOV
UHVSHFWLYHO\�
7RXULVP� PDNHV� DQ� HVVHQWLDO� FRQWULEXWLRQ� WR� WKH� 0DOWHVH
HFRQRP\��,QWHUQDWLRQDO�WUDYHO�UHFHLSWV�DFFRXQWHG�IRU�����RI
WRWDO� IRUHLJQ� WUDGH� HDUQLQJV� DQG� ���� RI� WRWDO� UHFHLSWV� LQ
VHUYLFHV� LQ� ������ 0DOWD� HQMR\V� D� WRXULVP� IRUHLJQ� WUDGH
VXUSOXV�� ,Q� WHUPV� RI� HPSOR\PHQW� WKH� KRWHO� DQG� FDWHULQJ
VHFWRU� QXPEHUHG� ������ SHUVRQV� HPSOR\HG� LQ� �����
UHSUHVHQWLQJ����RI�WRWDO�HPSOR\PHQW�

7RWDO�QLJKWV���VSHQW�E\�QRQ�UHVLGHQWV�LQ�KRWHOV�DQG
VLPLODU�HVWDEOLVKPHQWV��¶����

���� �GD\V�VSHQW

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������ ������
*URVV�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV���VSHQW�LQ�+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶���� ���� ���� ����

7RWDO�QLJKWV�VSHQW � � �
1LJKWV�VSHQW�E\�UHVLGHQWV � � �
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �����
RI�ZKLFK��(8�VKDUH���� ���� ���� ����

(8�VKDUH�RI�WRWDO�QLJKWV���VSHQW�E\�QRQ�UHVLGHQWV�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� ���
'HELWV ��� ��� ���
%DODQFH ��� ��� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �0$' ����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

5HFHQW�WUHQGV

7RXULVW�DFFRPPRGDWLRQ�VXSSO\� UHPDLQHG� IDLUO\�VWDEOH� LQ� WKH
\HDU�������ZLWK���PRUH�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�RQ
RIIHU�WKDQ�LQ�������DPRXQWLQJ�WR�����PRUH�EHG�SODFHV�
,Q������WKH�WRWDO�QXPEHU�RI�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU
HVWDEOLVKPHQWV� LQFUHDVHG� E\� ������ DPRXQWLQJ� WR� WKH
XQSUHFHGHQWHG� ILJXUH� RI� RYHU� �����PLOOLRQ�� 1LJKWV� VSHQW� E\
UHVLGHQWV� DQG� QRQ�UHVLGHQWV� LQFUHDVHG� DW� WKH� VDPH� SDFH
������DQG������ UHVSHFWLYHO\���1LJKWV� VSHQW� E\� (8� WRXULVWV
UHSUHVHQWHG�����RI�QRQ�UHVLGHQW�QLJKWV�
)LJXUHV� IRU� WRWDO� WRXULVW�DUULYDOV�DW� WKH�ERUGHUV� UHDFKHG�QHZ
KHLJKWV� LQ� ������ DPRXQWLQJ� WR� RYHU� ���� PLOOLRQ� DQG
LQFUHDVLQJ� E\� ����� FRPSDUHG� WR� ������ $UULYDOV� RI� (8
WRXULVWV� DFFRXQWHG� IRU� ����RI� WRWDO� WRXULVW� DUULYDOV� LQ� �����
DQG� LQFUHDVHG� LQ� QXPEHU� E\� ����� FRPSDUHG� WR� �����
1DWLRQDOV� UHVLGLQJ� DEURDG� UHSUHVHQW� D� ODUJH� SURSRUWLRQ� RI
WRXULVW�DUULYDOV�WR�0RURFFR������LQ�������
7RXULVP� PDNHV� DQ� HVVHQWLDO� FRQWULEXWLRQ� WR� 0RURFFR¶V
HFRQRP\�� 'LUHFW� DQG� LQGLUHFW� HPSOR\PHQW� LQ� WKH� WRXULVP
VHFWRU� DPRXQWHG� WR� ���� ���� MREV� LQ� ������ LQFUHDVLQJ� E\
����� FRPSDUHG� WR� ������ ,Q� WHUPV� RI� WKH� IRUHLJQ� WUDGH
UHFHLSWV� WKH� WUDYHO� DFFRXQW� UHSUHVHQWV� ���� RI� WRWDO� IRUHLJQ
WUDGH�HDUQLQJV�DQG�����RI�WRWDO�UHFHLSWV�LQ�VHUYLFHV�LQ������
,QWHUQDWLRQDO�WUDYHO�UHFHLSWV�UHDFKHG�QHZ�KHLJKWV� LQFUHDVLQJ
E\� ���� FRPSDUHG� WR� ������ 0RURFFR� HQMR\V� D� VXEVWDQWLDO
VXUSOXV� WUDYHO� DFFRXQW�� ZKLFK� LQFUHDVHG� E\� ���� LQ� ����
FRPSDUHG�WR������

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �����
7RXULVWV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ��� ��� ���
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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5HVLGHQWV 1RQ�UHVLGHQWV

5HVLGHQWV
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ���������
6XUIDFH�DUHD ������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� �����
,QFUHDVH�LQ�*'3 �
([FKDQJH�UDWH���(852� �86� ��������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[

�

5HFHQW�WUHQGV
7KH� ULVH� LQ� WKH� QXPEHU� RI� DFFRPPRGDWLRQ� HVWDEOLVKPHQWV
DQG�EHG�SODFHV�KDV�NHSW�LQ�SDFH�ZLWK�JURZWK� LQ�WKH�WRXULVP
VHFWRU� LQ� 3DOHVWLQH�� ,Q� ����� WKHUH� ZHUH� ��� PRUH
HVWDEOLVKPHQWV�DQG�������EHG�SODFHV�WKDQ�LQ��������������

7KH� WRWDO� QXPEHU� RI� QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�GXULQJ������ LQFUHDVHG�E\� ������FRPSDUHG
WR� ������ LQGLFDWLQJ� D� PXFK� ORZHU� DQQXDO� JURZWK� UDWH� WKDQ
WKRVH� RI� WKH� SUHYLRXV� IHZ� \HDUV�� 1RQ�UHVLGHQW� QLJKWV
LQFUHDVHG�E\�������DQG� UHVLGHQWV�QLJKWV�E\��������1LJKWV
VSHQW� E\� (8� WRXULVWV� LQFUHDVHG� E\� ������� DFFRXQWLQJ� IRU
����RI�IRUHLJQ�WRXULVW�QLJKWV��7RXULVWV�IURP�WKH�8QLWHG�6WDWHV
DQG� &DQDGD� IRUPHG� ���� RI� WRWDO� QRQ�UHVLGHQW� QLJKWV� LQ
�����

7RXULVP� LV� FRQVLGHUHG� WR� EH� DQ� LPSRUWDQW� VHFWRU� IRU� WKH
HFRQRPLF� GHYHORSPHQW� RI� 3DOHVWLQH�� ,Q� WHUPV� RI� IRUHLJQ
WUDGH� LQWHUQDWLRQDO� WUDYHO� UHFHLSWV� DFFRXQW� IRU� D� YHU\� ODUJH
VKDUH� RI� VHUYLFHV� UHFHLSWV�� UHSUHVHQWLQJ� ������ LQ� ������ ,Q
WHUPV� RI� FXUUHQW� DFFRXQW� UHFHLSWV�� WUDYHO� UHFHLSWV
UHSUHVHQWHG�������LQ�������,QWHUQDWLRQDO�WUDYHO�UHFHLSWV�URVH
E\�������FRPSDUHG�WR�������DQG�WKH�WUDYHO�VXUSOXV�URVH�E\
������

7KH� KRWHO� DQG� FDWHULQJ� VHFWRU� HPSOR\HG� ������ SHUVRQV� LQ
������LQFUHDVLQJ�E\������FRPSDUHG�WR������

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV �� ���
1XPEHU�RI�EHG�SODFHV ����� �����
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ��� ��� �����
1LJKWV�VSHQW�E\�UHVLGHQWV �� �� ��
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ��� ��� ���

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�������

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ��� ��� �
'HELWV ��� ��� �
%DODQFH �� �� �

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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1RQ�UHVLGHQWV 5HVLGHQWV

5HVLGHQWV
��

1RQ�
UHVLGHQWV
���

�

��

���

���

���

���

���

���

���

���� ���� ���� ����

��&UHGLWV ��'HELWV ��1HW



�6�<�5�,�$

43

.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3
 �����
([FKDQJH�UDWH���(852� 
�6<3 �����
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

����

5HFHQW�WUHQGV

,Q� ����� WKH� QXPEHU� RI� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV
JUHZ�E\����������FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��DQG�EHG�
SODFHV�URVH�E\�������������
,Q� ����� WRWDO� QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV�UHPDLQHG�VWDEOH���������FRPSDUHG�WR������
DPRXQWLQJ� WR� QHDUO\� �� PLOOLRQ�� 7KH� ��� GHFUHDVH� LQ� QLJKWV
VSHQW�E\�UHVLGHQWV�ZDV�FRPSHQVDWHG� IRU�E\�D���� LQFUHDVH
LQ� WKH� QXPEHU� RI� QRQ�UHVLGHQW� QLJKWV�� *XHVWV� IURP� WKH� (8
UHSUHVHQWHG� QHDUO\� ���� RI� QRQ�UHVLGHQW� QLJKWV� LQ� �����
(XURSH�DV�D�ZKROH�UHSUHVHQWHG�����
7RWDO�DUULYDOV�DW�WKH�ERUGHUV�RI�YLVLWRUV�LQFUHDVHG�E\������LQ
�����FRPSDUHG� WR�������7KH�RYHUULGLQJ�PDMRULW\�RI� YLVLWRUV
FRPH� IURP� $UDE� FRXQWULHV�� DFFRXQWLQJ� IRU� ���� RI� WRWDO
DUULYDOV� LQ� ������ (8� YLVLWRUV� RQO\� UHSUHVHQWHG� ���� 7KH
QXPEHU� RI� WRXULVWV� �RYHUQLJKW� YLVLWRUV�� UHSUHVHQWV� ���� RI
WRWDO� YLVLWRU� DUULYDOV�� 7RXULVW� DUULYDOV� LQFUHDVHG� E\� ��� LQ
������ (8� WRXULVWV� UHSUHVHQWHG� ���� RI� WRWDO� WRXULVW� DUULYDOV
DQG�FRPSDUHG�WR������WKHLU�QXPEHU�JUHZ�E\�����
,QWHUQDWLRQDO� WUDYHO� UHFHLSWV� LQFUHDVHG� E\� ���� LQ� ����
FRPSDUHG�WR�������([SHQGLWXUHV�RI�6\ULDQV�WUDYHOOLQJ�DEURDG
DOVR� URVH� DW� D� VLPLODU� SDFH�� ,Q� ����� LQWHUQDWLRQDO� WUDYHO
UHFHLSWV�DFFRXQWHG� IRU�����RI�6\ULD¶V� WRWDO� FXUUHQW�DFFRXQW
IRUHLJQ� WUDGH� HDUQLQJV� DQG� ���� RI� LQWHUQDWLRQDO� 6HUYLFHV
UHFHLSWV�� (PSOR\PHQW� LQ� WKH� KRWHO� DQG� FDWHULQJ� VHFWRU
DPRXQWHG�WR��������HPSOR\HHV�LQ������

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� �
1XPEHU�RI�EHG�SODFHV ������ �
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� � �

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ����� ����� �
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ������ �
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ����� ����� �

RI�ZKLFK��(8�VKDUH���� ���� ���� �

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�²�����

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �
7RXULVWV ��� ��� �

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ��� �����
'HELWV ��� ��� ���
%DODQFH ��� ��� ���

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�

5HVLGHQWV
���

1RQ�
UHVLGHQWV
���
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.H\�VWDWLVWLFV�������

3RSXODWLRQ��� ���������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3
 ����
([FKDQJH�UDWH���(852� �71' ������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ ����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

�SURYLVLRQDO�GDWD����������GDWD

5HFHQW�WUHQGV
,Q� ����� WKHUH� ZHUH� ��� PRUH� KRWHOV� DQG� VLPLODU
HVWDEOLVKPHQWV� ��� ������ DPRXQWLQJ� WR� ������ PRUH� EHG�
SODFHV���������WKDQ�LQ������

,Q������WKH�WRWDO�QXPEHU�RI�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU
HVWDEOLVKPHQWV� UHPDLQHG� VWDEOH� �������� FRPSDUHG� WR� WKH
SUHYLRXV�\HDU��1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV�UHSUHVHQW����
RI�WRWDO�QLJKWV��7RWDO�DUULYDOV�DW�WKH�ERUGHUV�RI�IRUHLJQ�YLVLWRUV
UHDFKHG�QHZ�KHLJKWV� LQ� ������ DPRXQWLQJ� WR� RYHU� ��PLOOLRQ�
FRPSDUHG� WR� ���� PLOOLRQ� LQ� ������ ,Q� ����� WRWDO� DUULYDOV
LQFUHDVHG� E\� ������ 7KH� VKDUH� RI� IRUHLJQ� YLVLWRU� DUULYDOV� RI
(8�FLWL]HQV�UHSUHVHQWHG�����LQ�������LQFUHDVLQJ�LQ�QXPEHU
E\� ����� RYHU� WKH� SUHYLRXV� \HDU�� 7KH�PDLQ� (8� JHQHUDWLQJ
PDUNHWV�DUH�*HUPDQ\��)UDQFH�DQG�,WDO\�

7RXULVP�LV�DQ�LPSRUWDQW�VHFWRU�RI�WKH�7XQLVLDQ�HFRQRP\��$V
LQWHUQDWLRQDO� DUULYDOV� KDYH� EHHQ� LQFUHDVLQJ�� VR� KDYH
7XQLVLD¶V� WRXULVP� IRUHLJQ� WUDGH� UHFHLSWV�� ,Q� ����� WUDYHO
UHFHLSWV� JUHZ� E\� ����� FRPSDUHG� WR� ������ DQG� WKH� WUDYHO
VXUSOXV� E\� ������ :KHUHDV�� 7XQLVLD¶V� RYHUDOO� IRUHLJQ� WUDGH
EDODQFH�LV�QHJDWLYH��LW�HQMR\V�D�VXUSOXV�LQ�LWV�WUDYHO�DFFRXQW�
7UDYHO� UHFHLSWV� DFFRXQWHG� IRU� ���� RI� WRWDO� IRUHLJQ� WUDGH
HDUQLQJV� DQG� ���� RI� WRWDO� UHFHLSWV� LQ� VHUYLFHV� LQ� �����
'LUHFW� HPSOR\PHQW� LQ� WKH� WRXULVP� LQGXVWU\� DFFRXQWHG� IRU
��������MREV�LQ������

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�¶����

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ��� ���
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ����� ����� �����
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�²�����

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� �
)RUHLJQ�YLVLWRUV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ��� ��� ���
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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.H\�VWDWLVWLFV�������

3RSXODWLRQ ����������
6XUIDFH�DUHD ��������NP�

3RSXODWLRQ�GHQVLW\��LQKDELWDQWV�NP�� ����
,QFUHDVH�LQ�*'3 ����
([FKDQJH�UDWH���(852� �75/ ��������
,QFUHDVH�RI�FRQVXPHU�SULFH�LQGH[ �����
,QFUHDVH�RI�KRWHOV��FDIpV�DQG�UHVWDXUDQWV
FRQVXPHU�SULFH�LQGH[ �

5HFHQW�WUHQGV

,Q������WKHUH�ZHUH����OHVV�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
�������� WKDQ� LQ� ������ EXW� FDSDFLW\� LQ� WHUPV� RI� EHG�SODFHV
JUHZ�E\������

7RWDO� QLJKWV� VSHQW� LQ� KRWHOV� DQG� VLPLODU� HVWDEOLVKPHQWV� LQ
�����LQFUHDVHG�E\��������DIWHU�D�GURS�RI�����LQ�������7KLV
PRPHQWDU\� VOXPS� ZDV� GXH� WR� WKH� ���� GHFUHDVH� LQ� QRQ�
UHVLGHQW� QLJKWV�� 5HVLGHQW� QLJKWV�� RQ� WKH� RWKHU� KDQG�
FRQWLQXHG� WKH� JUDGXDO� XSZDUG� WUHQG� RI� WKH� SUHYLRXV� \HDUV�
DOEHLW�DW�D�OHVVHU�UDWH�������LQ�������������LQ�������

$IWHU� WKH�VHYHUH�VOXPS� LQ������� LQWHUQDWLRQDO�YLVLWRU�DUULYDOV
DWWDLQHG�QHZ�KHLJKWV�LQ������ZLWK�RYHU������PLOOLRQ��$UULYDOV
RI� (8� YLVLWRUV� UHSUHVHQWHG� ���� RI� WRWDO� YLVLWRU� DUULYDOV�
7RXULVWV� DFFRXQW� IRU� ���� RI� DOO� YLVLWRU� DUULYDOV� WR� 7XUNH\�
7RXULVW�DUULYDOV�DPRXQWHG�WR�RYHU�����PLOOLRQ�

7RXULVP�SOD\V�DQ�LPSRUWDQW�SDUW�LQ�WKH�7XUNLVK�HFRQRP\��$Q
LQGLFDWLRQ�RI�LWV�FRQWULEXWLRQ�WR�HPSOR\PHQW�DUH�WKH��������
HPSOR\HHV� LQ� WKH� 0LQLVWU\� RI� 7RXULVP� OLFHQVHG
HVWDEOLVKPHQWV� �DFFRPPRGDWLRQ�� UHVWDXUDQWV�� WUDYHO
DJHQFLHV�DQG�\DFKW�FUHZV��LQ�������,Q�WHUPV�RI�IRUHLJQ�WUDGH
HDUQLQJV�� WUDYHO� UHFHLSWV� UHSUHVHQW�����RI�7XUNH\¶V� FXUUHQW
DFFRXQW� UHFHLSWV� LQ� ����� DQG� ���� RI� VHUYLFHV� UHFHLSWV�
7XUNH\� HQMR\V� D� SRVLWLYH� WRXULVP� IRUHLJQ� WUDGH� EDODQFH�
ZKLFK�IHOO�VXEVWDQWLDOO\�LQ������GXH�WR�WKH�GURS�LQ�UHFHLSWV�

7RWDO�QLJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
����·�

.H\�ILJXUHV�RQ�WRXULVP

+RWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV
���� ����

1XPEHU�RI�HVWDEOLVKPHQWV ����� �����
1XPEHU�RI�EHG�SODFHV ������� �������
$YHUDJH�QHW�UDWH�RI�XWLOLVDWLRQ���� ���� ����

1LJKWV�VSHQW�LQ�KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�����V�
���� ���� ����

7RWDO�QLJKWV�VSHQW ������ ������ ������
1LJKWV�VSHQW�E\�UHVLGHQWV ������ ������ ������
1LJKWV�VSHQW�E\�QRQ�UHVLGHQWV ������ ������ ������

RI�ZKLFK��(8�VKDUH���� ���� ���� ����

5HVLGHQW�DQG�QRQ�UHVLGHQW�VKDUHV�RI�WRWDO�QLJKWV�VSHQW�LQ
KRWHOV�DQG�VLPLODU�HVWDEOLVKPHQWV�������

$UULYDOV�DW�WKH�ERUGHUV��¶����
���� ���� ����

9LVLWRUV ����� ����� ������
7RXULVWV ����� ����� �����

%DODQFH�RI�3D\PHQWV���7UDYHO��0LR�(852�
���� ���� ����

&UHGLWV ����� ����� �����
'HELWV ����� ����� �����
%DODQFH ����� ����� �����

7UDYHO�LWHP�LQ�WKH�%DODQFH�RI�3D\PHQWV��0LR�(852�
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7HFKQLFDO�1RWH

)RU�WKH�(8�DQG�()7$�FRXQWULHV��WKH�GDWD�XVHG�LQ�WKLV�SXEOLFDWLRQ�FRPH�IURP�(XURVWDW¶V�LQIRUPDWLRQ�V\VWHP�³7285´�LQ�1HZ
&URQRV��7KHPH����

7KH�GDWD�FROOHFWLRQ�RQ�WRXULVP�DW�(XURSHDQ�OHYHO�LV�EDVHG�RQ�&RXQFLO�'LUHFWLYH�������(&��DGRSWHG����1RYHPEHU�������7KH
'LUHFWLYH�SURYLGHV�D�EDVLF�VHW�RI�YDULDEOHV�RQ�WRXULVP�VXSSO\�DQG�GHPDQG�� IRU�ZKLFK�(XURSHDQ�8QLRQ�PHPEHU�VWDWHV�DUH
FROOHFWLQJ�GDWD�RQ�D�UHJXODU�EDVLV�

)RU� WKH� &HQWUDO� (XURSHDQ� DQG� 0HGLWHUUDQHDQ� FRXQWULHV�� WKH� GDWD� XVHG� LQ� WKLV� SXEOLFDWLRQ� DUH� SULQFLSDOO\� EDVHG� RQ
LQIRUPDWLRQ�SURYLGHG�E\�WKH�1DWLRQDO�6WDWLVWLFDO�2IILFHV�DQG�RU�1DWLRQDO�7RXULVP�$XWKRULWLHV��0RQHWDU\�ILJXUHV�DUH�SUHVHQWHG
LQ�(XUR�FDOFXODWHG�DFFRUGLQJ�WR�WKH�UHVSHFWLYH�DYHUDJH�DQQXDO�H[FKDQJH�UDWHV��,Q�VRPH�FDVHV�WKH�FRQYHUVLRQ�LQWR�(XUR�KDV
EHHQ� PDGH� XVLQJ� WKH� 86�� H[FKDQJH� UDWH�� 'XH� WR� GLIIHUHQFHV� LQ� GDWD� FROOHFWLRQ� PHWKRGV�� GHILQLWLRQV� DQG� RWKHU
PHWKRGRORJLFDO� DSSURDFKHV� XVHG� E\� WKHVH� FRXQWULHV�� WKH� GDWD� DUH� QRW� KDUPRQLVHG� DQG� WKXV� QRW� FRPSDUDEOH�� 7KH
JHRJUDSKLFDO�JURXSLQJ�RI�³(XURSH³�UHIHUV�JHQHUDOO\�WR�WKDW�XVHG�E\�WKH�:RUOG�7RXULVP�2UJDQLVDWLRQ�

7KH�WHUPLQRORJ\�VSHFLILF�WR�WRXULVP�XVHG�LQ�WKLV�SXEOLFDWLRQ�LV�IXOO\�LQ�OLQH�ZLWK�WKH�GHILQLWLRQV�GHYHORSHG�E\�(XURVWDW�LQ�WKH
&RPPXQLW\�0HWKRGRORJ\�RQ�7RXULVP�6WDWLVWLFV�

2WKHU�(XURVWDW�GDWD�VRXUFHV�XVHG�LQ�WKH�SXEOLFDWLRQ�DUH�%DODQFH�RI�3D\PHQWV��/DERXU�)RUFH�6XUYH\V��3RSXODWLRQ��*'3�IRU
(XURSHDQ��&HQWUDO�(XURSHDQ�DQG�()7$�FRXQWULHV��*'3�DW�PDUNHW�SULFHV��DQG�IRU�0HGLWHUUDQHDQ�FRXQWULHV��*'3�LQ�YROXPH��
(XUR� ([FKDQJH� 5DWH�� ,QFUHDVH� RI� &RQVXPHU� 3ULFH� ,QGH[� �DYDLODEOH� LQ� (XURVWDW¶V� UHIHUHQFH� GDWD� EDVH� 1HZ� &URQRV��
3RSXODWLRQ�ILJXUHV�UHIHU�WR���-DQ������

�� �QRW�DYDLODEOH

&XUUHQF\��0LOOLRQV�RI�(852��IURP�����������±�0LOOLRQV�RI�(&8��XS�WR������������

(8�VKDUH�RI�QLJKWV�VSHQW�E\�QRQ�UHVLGHQWV��6KDUH�RI�QRQ�UHVLGHQW�WRXULVWV�RULJLQDWLQJ�IURP�RWKHU�(8�FRXQWULHV�LQ�UHODWLRQ�WR
WKH�ZRUOG�WRWDO�

7HUPV�DQG�GHILQLWLRQV�

7285,60�LV�WKH�DFWLYLWLHV�RI�SHUVRQV�WUDYHOOLQJ�WR�DQG�VWD\LQJ�LQ�SODFHV�RXWVLGH� WKHLU�XVXDO�HQYLURQPHQW� IRU�QRW�PRUH� WKDQ
RQH�FRQVHFXWLYH�\HDU�IRU�OHLVXUH��EXVLQHVV�DQG�RWKHU�SXUSRVHV�

'RPHVWLF� WRXULVP��FRPSULVHV� WKH�DFWLYLWLHV�RI� UHVLGHQWV�RI�D�JLYHQ�DUHD� WUDYHOOLQJ�RQO\�ZLWKLQ� WKDW�DUHD��EXW�RXWVLGH� WKHLU
XVXDO�HQYLURQPHQW�

,QERXQG� WRXULVP� DV� FRPSULVHV� WKH� DFWLYLWLHV� RI� QRQ�UHVLGHQWV� WUDYHOOLQJ� LQ� D� JLYHQ� DUHD� WKDW� LV� RXWVLGH� WKHLU� XVXDO
HQYLURQPHQW�

2XWERXQG�WRXULVP�FRPSULVHV�WKH�DFWLYLWLHV�RI�UHVLGHQWV�RI�D�JLYHQ�DUHD�WUDYHOOLQJ�WR�DQG�VWD\LQJ�LQ�SODFHV�RXWVLGH�WKDW�DUHD
�DQG�RXWVLGH�WKHLU�XVXDO�HQYLURQPHQW��

                                                          
� 7KH�WHUP��'RPHVWLF��LQ�WKH�WRXULVP�FRQWH[W�GLIIHUV�IURP�LWV�XVH�LQ�WKH�6\VWHP�RI�1DWLRQDO�$FFRXQWV��,Q�WKH�QDWLRQDO�DFFRXQWV�FRQWH[W�LW�UHIHUV

WR�DFWLYLWLHV�DQG�H[SHQGLWXUHV�RI�ERWK�UHVLGHQWV�DQG�QRQ��UHVLGHQWV�WUDYHOOLQJ�ZLWKLQ�WKH�JLYHQ�DUHD��ZKLFK�LQ�WRXULVP�WHUPV�LV�GRPHVWLF�DQG
LQERXQG�WRXULVP�



47

9,6,7256�� SHUVRQV� WUDYHOOLQJ� WR� D� SODFH� RWKHU� WKDQ� WKDW� RI� KLV�KHU� XVXDO� HQYLURQPHQW� IRU� OHVV� WKDQ� WZHOYH� FRQVHFXWLYH
PRQWKV� DQG�ZKRVH�PDLQ� SXUSRVH� RI� WUDYHO� LV� RWKHU� WKDQ� WKH� H[HUFLVH� RI� DQ� DFWLYLW\� UHPXQHUDWHG� IURP�ZLWKLQ� WKH� SODFH
YLVLWHG�

7285,676��RYHUQLJKW�YLVLWRUV

,17(51$7,21$/� 7285,676�� LQWHUQDWLRQDO� YLVLWRUV�ZKR�VWD\�DW� OHDVW� RQH� QLJKW� LQ� FROOHFWLYH� RU� SULYDWH� DFFRPPRGDWLRQ� LQ� WKH
FRXQWU\�YLVLWHG�

7285,67�$&&2002'$7,21�LV�DQ\�IDFLOLW\�WKDW�UHJXODUO\�RU�RFFDVLRQDOO\�SURYLGHV�RYHUQLJKW�DFFRPPRGDWLRQ�IRU�YLVLWRUV�

&2//(&7,9(�7285,67�$&&2002'$7,21�(67$%/,6+0(176��(VWDEOLVKPHQWV�ZKLFK�SURYLGH�RYHUQLJKW�ORGJLQJ�IRU�WKH�WUDYHOOHU�LQ
D�URRP�RU�VRPH�RWKHU�XQLW��7KH�QXPEHU�RI�SODFHV�LW�SURYLGHV�PXVW�EH�JUHDWHU�WKDQ�D�VSHFLILHG�PLQLPXP�DPRXQW�IRU�JURXSV
RI�SHUVRQ�H[FHHGLQJ�D�VLQJOH�IDPLO\�XQLW�DQG�DOO�WKH�SODFHV�LQ�WKH�HVWDEOLVKPHQWV�PXVW�FRPH�XQGHU�D�FRPPRQ�FRPPHUFLDO�
W\SH�PDQDJHPHQW��HYHQ�LI�LW�LV�QRQ�SURILW�PDNLQJ�

+27(/6�$1'�6,0,/$5�(67$%/,6+0(176�DUH�FROOHFWLYH�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV�W\SLILHG�DV�EHLQJ�DUUDQJHG�LQ�URRPV��LQ
QXPEHUV�H[FHHGLQJ�D�VSHFLILHG�PLQLPXP��DQG�DV�SURYLGLQJ�FHUWDLQ�VHUYLFHV�LQFOXGLQJ�URRP�VHUYLFHV�DQG�GDLO\�EHG�PDNLQJ
DQG�FOHDQLQJ�RI�WKH�VDQLWDU\�IDFLOLWLHV�

+27(/6�� FRPSULVH� KRWHOV�� DSDUWPHQW� KRWHOV�� PRWHOV�� URDGVLGH� LQQV�� EHDFK� KRWHOV�� UHVLGHQWLDO� FOXEV� DQG� VLPLODU
HVWDEOLVKPHQWV�SURYLGLQJ�KRWHO�VHUYLFHV�LQFOXGLQJ�PRUH�WKDQ�GDLO\�EHG�PDNLQJ�DQG�FOHDQLQJ�RI�WKH�URRP�DQG�VDQLWDU\
IDFLOLWLHV�
6,0,/$5� (67$%/,6+0(176�� FRPSULVH� URRPLQJ� DQG� ERDUGLQJ� KRXVHV�� WRXULVW� UHVLGHQFH� DQG� VLPLODU� DFFRPPRGDWLRQ
DUUDQJHG� LQ� URRPV�DQG�SURYLGLQJ� OLPLWHG� KRWHO� VHUYLFHV� LQFOXGLQJ�GDLO\� EHG�PDNLQJ� DQG� FOHDQLQJ� RI� WKH� URRP� DQG
VDQLWDU\�IDFLOLWLHV��7KLV�JURXS�DOVR�LQFOXGHV�JXHVWKRXVHV��%HG�	�%UHDNIDVW�DQG�IDUPKRXVH�DFFRPPRGDWLRQ�

27+(5�&2//(&7,9(�(67$%/,6+0(176��DUH�DQ\�HVWDEOLVKPHQW��LQWHQGHG�IRU�WRXULVWV��ZKLFK�PD\�EH�QRQ�SURILW�PDNLQJ��FRPLQJ
XQGHU�D�FRPPRQ�PDQDJHPHQW��SURYLGLQJ�PLQLPXP�FRPPRQ�VHUYLFHV��QRW�LQFOXGLQJ�GDLO\�EHG�PDNLQJ��DQG�QRW�QHFHVVDULO\
EHLQJ�DUUDQJHG�LQ�URRPV�EXW�SHUKDSV�LQ�GZHOOLQJ�W\SH�XQLWV��FDPSVLWHV�RU�FROOHFWLYH�GRUPLWRULHV��7KHVH�FDQ�EH�VXEGLYLGHG�DV
IROORZV�

+2/,'$<� ':(//,1*6�� LQFOXGH� FROOHFWLYH� IDFLOLWLHV� XQGHU� FRPPRQ� PDQDJHPHQW�� VXFK� DV� FOXVWHUV� RI� KRXVHV� RU
EXQJDORZV�DUUDQJHG�DV�GZHOOLQJ�W\SH�DFFRPPRGDWLRQ�DQG�SURYLGLQJ� OLPLWHG�KRWHO�VHUYLFHV��QRW� LQFOXGLQJ�GDLO\�EHG�
PDNLQJ�DQG�FOHDQLQJ��
7285,67�&$036,7(6��FRQVLVWV�RI�FROOHFWLYH�IDFLOLWLHV�LQ�HQFORVHG�DUHDV�IRU�WHQWV��FDUDYDQV��WUDLOHUV�DQG�PRELOH�KRPHV�
$OO� FRPH� XQGHU� FRPPRQ� PDQDJHPHQW� DQG� SURYLGH� VRPH� WRXULVW� VHUYLFHV� �VKRS�� LQIRUPDWLRQ�� DQG� UHFUHDWLRQDO
DFWLYLWLHV��
27+(5� &2//(&7,9(� (67$%/,6+0(176� 1�(�&��� FRPSULVH� \RXWK� KRVWHOV�� WRXULVW� GRUPLWRULHV�� JURXS� DFFRPPRGDWLRQ�
KROLGD\� KRPHV� IRU� WKH� HOGHUO\�� KROLGD\� DFFRPPRGDWLRQ� IRU� HPSOR\HHV� DQG� ZRUNHUV
� KRWHOV�� KDOOV� RI� UHVLGHQFH� IRU
VWXGHQWV�DQG�VFKRRO�GRUPLWRULHV��DQG�RWKHU�VLPLODU� IDFLOLWLHV� WKDW�FRPH�XQGHU�FRPPRQ�PDQDJHPHQW��KDYH�D�VRFLDO
LQWHUHVW�DQG�DUH�RIWHQ�VXEVLGLVHG�

(67$%/,6+0(176��WKH�ORFDO�XQLW�LV�DQ�HQWHUSULVH�RU�SDUW�WKHUHRI�VLWXDWHG�LQ�D�JHRJUDSKLFDOO\�LGHQWLILHG�SODFH��$W�RU�IURP�WKLV
SODFH�HFRQRPLF�DFWLYLW\�LV�FDUULHG�RXW�IRU�ZKLFK���VDYH�IRU�FHUWDLQ�H[FHSWLRQV���RQH�RU�PRUH�SHUVRQV�ZRUN��HYHQ�LI�RQO\�SDUW�
WLPH��IRU�RQH�DQG�WKH�VDPH�HQWHUSULVH�
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%('�3/$&(6��7KH�QXPEHU�RI�EHG�SODFHV�LQ�DQ�HVWDEOLVKPHQW�RU�GZHOOLQJ�LV�GHWHUPLQHG�E\�WKH�QXPEHU�RI�SHUVRQV�ZKR�FDQ
VWD\�RYHUQLJKW�LQ�WKH�EHGV�VHW�XS�LQ�WKH�HVWDEOLVKPHQW��GZHOOLQJ���LJQRULQJ�DQ\�H[WUD�EHGV�WKDW�PD\�EH�VHW�XS�E\�FXVWRPHU
UHTXHVW�� 7KH� WHUP� EHG�SODFH� DSSOLHV� WR� D� VLQJOH� EHG�� GRXEOH� EHG� EHLQJ� FRXQWHG� DV� WZR� EHG�SODFHV�� 7KH� XQLW� VHUYHV� WR
PHDVXUH�WKH�FDSDFLW\�RI�DQ\�W\SH�RI�DFFRPPRGDWLRQ��$�EHG�SODFH�LV�DOVR�D�SODFH�RQ�D�SLWFK�RU�LQ�D�ERDW�RQ�D�PRRULQJ�WR
DFFRPPRGDWH� RQH� SHUVRQ�� 2QH� FDPSLQJ� SLWFK� VKRXOG� HTXDO� IRXU� EHG�SODFHV� LI� WKH� DFWXDO� QXPEHU� RI� EHG�SODFHV� LV� QRW
NQRZQ�

1,*+76�63(17�%<�5(6,'(176�$1'�121�5(6,'(176��D�QLJKW�VSHQW��RU�RYHUQLJKW�VWD\��LV�HDFK�QLJKW�WKDW�D�JXHVW�DFWXDOO\�VSHQGV
�VOHHSV� RU� VWD\V�� RU� LV� UHJLVWHUHG� �KLV�KHU� SK\VLFDO� SUHVHQFH� WKHUH� EHLQJ� XQQHFHVVDU\�� LQ� D� FROOHFWLYH� DFFRPPRGDWLRQ
HVWDEOLVKPHQW�RU�LQ�SULYDWH�WRXULVP�DFFRPPRGDWLRQ�

1(7�86(�2)�%('3/$&(6��WKH�QHW�RFFXSDQF\�UDWH�RI�EHG�SODFHV�LQ�RQH�PRQWK�LV�REWDLQHG�E\�GLYLGLQJ�WRWDO�RYHUQLJKW�VWD\V�E\
WKH�SURGXFW�RI�WKH�EHG�SODFHV�RQ�RIIHU�DQG�WKH�QXPEHU�RI�GD\V�ZKHQ�WKH�EHG�SODFHV�DUH�DFWXDOO\�DYDLODEOH�IRU�XVH��QHW�RI
VHDVRQDO�FORVXUHV�DQG�RWKHU�WHPSRUDU\�FORVXUHV�IRU�GHFRUDWLRQ��E\�SROLFH�RUGHU��HWF���IRU�WKH�VDPH�JURXS�RI�HVWDEOLVKPHQWV�
PXOWLSO\LQJ�WKH�TXRWLHQW�E\�����WR�H[SUHVV�WKH�UHVXOW�DV�D�SHUFHQWDJH�

%DODQFH�RI�3D\PHQWV�GDWD�DUH�LQ�OLQH�ZLWK�WKH�GHILQLWLRQV�LQ�WKH�%DODQFH�RI�3D\PHQWV�0DQXDO�E\�WKH�,QWHUQDWLRQDO�0RQHWDU\
)XQG��7KH��%DODQFH�RI�3D\PHQWV�� LV�GHILQHG�DV� WKH�UHFRUG�RI�D�FRXQWULHV� LQWHUQDWLRQDO� WUDQVDFWLRQV�ZLWK� WKH� UHVW�RI� WKH
ZRUOG� �RU�� LQ� RWKHU� ZRUGV�� WUDQVDFWLRQV� RI� LWV� UHVLGHQWV� ZLWK� QRQ�UHVLGHQWV��� 'DWD� LQ� WKLV� SXEOLFDWLRQ� PDLQO\� IRFXV� RQ
WUDQVDFWLRQV�FRQFHUQLQJ��7UDYHO����7UDYHO��FRYHUV�JRRGV�DQG�VHUYLFHV�DFTXLUHG�IURP�DQ�HFRQRP\�E\�QRQ�UHVLGHQW�WUDYHOOHUV
GXULQJ�WKHLU�VWD\�RQ�WKH�WHUULWRU\�RI�WKDW�HFRQRP\�DQG�IRU�WKHLU�RZQ�XVH�
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