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��� 7LPH�6HULHV�&RPSDULVRQ�

���� ,QPDWH 1XPEHUV

7RWDO LQPDWH QXPEHUV DW WKH WLPH RI HDFK FHQVXV KDYH LQFUHDVHG IURP ���� LQ ���� WR ���� LQ

����� 7KLV �� SHUFHQW JURZWK LQ � \HDUV UHSUHVHQWV DQ DYHUDJH SHU DQQXP JURZWK RI ���

SHUFHQW�

)RU ERWK PDOHV DQG IHPDOHV� WKH QXPEHUV RI VHQWHQFHG LQPDWHV DQG UHPDQG LQPDWHV KDYH

LQFUHDVHG QRWDEO\ IURP ���� WR ����� :KLOH WKH SUHGRPLQDQW WUHQG KDV EHHQ XSZDUG� WKHUH KDYH

EHHQ VRPH WHPSRUDU\ GHFUHDVHV IRU ERWK VHQWHQFHG LQPDWHV ������ DQG UHPDQG LQPDWHV �������

$W WKH WLPH RI WKH ���� FHQVXV WKHUH ZHUH ���� PDOH VHQWHQFHG LQPDWHV� ��� IHPDOH VHQWHQFHG

LQPDWHV DQG ��� UHPDQGHHV� ,Q WKH ���� FHQVXV WKHUH ZHUH ���� PDOH VHQWHQFHG LQPDWHV� ���

IHPDOH VHQWHQFHG LQPDWHV� ��� UHPDQGHHV DQG �� RIIHQGHUV RQ KRPH GHWHQWLRQ�

7DEOH ���� ,QPDWH 1XPEHUV
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,Q ����� � IHPDOH DQG �� PDOH LQPDWHV ZHUH KHOG RQ KRPH GHWHQWLRQ�

'HVSLWH WKH LQFUHDVLQJ QXPEHU RI RIIHQGHUV LQ FXVWRG\� WKH LQPDWH QXPEHUV WUDQVIHUUHG IURP

SULVRQ WR D SV\FKLDWULF KRVSLWDO ZKRVH VHQWHQFH KDG QRW H[SLUHG DW WKH WLPH RI WKH FHQVXV KDV

GHFOLQHG VLQFH �����

7DEOH ���� ,QPDWHV 7UDQVIHUUHG IURP 3ULVRQ WR D 3V\FKLDWULF +RVSLWDO

<HDU ���� ���� ���� ���� ����

1XPEHU � �� �� � �

���� 'HPRJUDSKLFV

������ $JH

7KH WUHQG WRZDUGV DQ ROGHU SULVRQ SRSXODWLRQ FRQWLQXHG� ,Q ����� �� SHUFHQW RI WKH VHQWHQFHG

LQPDWHV ZHUH �� \HDUV RU ROGHU� EXW LQ ���� WKLV KDG LQFUHDVHG WR �� SHUFHQW� $URXQG �� SHUFHQW

RI WKH VHQWHQFHG LQPDWHV ZHUH XQGHU �� \HDUV ROG LQ ����� FRPSDUHG ZLWK �� SHUFHQW LQ �����



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ���� $JH RI 6HQWHQFHG ,QPDWHV �3HUFHQW�
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7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

������ (WKQLFLW\

,Q HDFK \HDU WKH KLJKHVW SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZDV 0lRUL� ,Q ���� VRPH

�� SHUFHQW RI WKH IHPDOH SULVRQ SRSXODWLRQ ZHUH 0lRUL� WKLV LV DQ LQFUHDVH RI � SHUFHQW VLQFH

���� DFFRUGLQJ WR GHILQLWLRQV XVHG E\ 6WDWLVWLFV 1HZ =HDODQG� (XURSHDQ IHPDOHV IRUPHG D PXFK

ORZHU SHUFHQWDJH RI WKH IHPDOH VHQWHQFHG SULVRQ SRSXODWLRQ LQ ���� WKDQ LQ SUHYLRXV FHQVXVHV�

7KH SURSRUWLRQ RI IHPDOHV ZKR LGHQWLILHG WKHPVHOYHV DV RI ERWK (XURSHDQ DQG 0lRUL DQFHVWU\

KDV LQFUHDVHG VWHDGLO\ IURP � SHUFHQW LQ ���� WR �� SHUFHQW LQ �����

7DEOH ���� (WKQLF *URXS RI 6HQWHQFHG )HPDOHV �3HUFHQW�

(WKQLF JURXS ���� ���� ���� ���� ����

(XURSHDQ ���� ���� ���� ���� ����

(XURSHDQ DQG 0lRUL ��� ��� ��� ���� ����

0lRUL ���� ���� ���� ���� ����

0lRUL DQG 3DFLILF Q�D Q�D Q�D Q�D ���

3DFLILF SHRSOHV ��� ��� ��� ��� ���

2WKHU �LQFO� $VLDQ� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

,Q HDFK \HDU WKH KLJKHVW SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZDV 0lRUL� $JDLQVW WKH

GHILQLWLRQV XVHG E\ 6WDWLVWLFV 1HZ =HDODQG� VRPH �� SHUFHQW RI WKH PDOH SULVRQ SRSXODWLRQ LV QRZ

0lRUL� VLPLODU WR WKH SURSRUWLRQ LQ ����� 3DFLILF SHRSOHV KDYH FRPSULVHG UHODWLYHO\ FRQVWDQW

SURSRUWLRQV �EHWZHHQ �� DQG ���� RI VHQWHQFHG PDOH LQPDWHV RYHU WKH GHFDGH� LQ ���� RQO\ ��

SHUFHQW RI WKH SRSXODWLRQ GHFODUHG WKHPVHOYHV DV (XURSHDQ� 7KH SURSRUWLRQ RI PDOH VHQWHQFHG

LQPDWHV ZKR LGHQWLILHG WKHPVHOYHV DV RI ERWK (XURSHDQ DQG 0lRUL DQFHVWU\ KDV LQFUHDVHG IURP �

SHUFHQW LQ ���� WR � SHUFHQW LQ �����
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7DEOH ���� (WKQLF *URXS RI 6HQWHQFHG 0DOHV �3HUFHQW�

(WKQLF JURXS ���� ���� ���� ���� ����

(XURSHDQ ���� ���� ���� ���� ����

(XURSHDQ DQG 0lRUL ��� ��� ��� ��� ���

0lRUL ���� ���� ���� ���� ����

0lRUL DQG 3DFLILF ��� ��� ��� ��� ���

3DFLILF SHRSOHV ��� ��� ���� ���� ����

2WKHU �LQFO� $VLDQ� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

���� &XUUHQW 6HQWHQFH

������ /HQJWK

7KHUH KDV EHHQ D WUHQG WRZDUGV LPSRVLQJ ORQJHU VHQWHQFHV RQ LQPDWHV�

$ GRPLQDQW SURSRUWLRQ RI WKH IHPDOH VHQWHQFH OHQJWK VKLIWV PD\ EH DFFRXQWHG IRU E\ D � SHUFHQW

LQFUHDVH LQ WKH SURSRUWLRQ RI IHPDOH LQPDWHV VHUYLQJ GHWHUPLQDWH VHQWHQFHV RI PRUH WKDQ ILYH

\HDUV ¤ IURP � SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� 7KH SURSRUWLRQ RI IHPDOH LQPDWHV VHUYLQJ

VHQWHQFHV RI RQH \HDU RU OHVV GHFUHDVHG IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ �����

7DEOH ���� 6HQWHQFH /HQJWK ,PSRVHG IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

6HQWHQFH OHQJWK LPSRVHG ���� ���� ���� ���� ����

8S WR � PRQWKV ��� ���� ��� ��� ���

� WR � PRQWKV ���� ���� ���� ���� ����
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7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH SURSRUWLRQ RI PDOH LQPDWHV VHUYLQJ VHQWHQFHV RI RQH \HDU RU OHVV GHFUHDVHG IURP �� SHUFHQW

LQ ���� WR �� SHUFHQW LQ ����� 2YHU WKH VDPH SHULRG� WKH SURSRUWLRQ RI PDOH RIIHQGHUV VHUYLQJ

GHWHUPLQDWH VHQWHQFHV RI PRUH WKDQ ILYH \HDUV LQFUHDVHG IURP �� SHUFHQW WR �� SHUFHQW�
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7DEOH ���� 6HQWHQFH /HQJWK ,PSRVHG IRU 6HQWHQFHG 0DOHV �3HUFHQW�

6HQWHQFH OHQJWK LPSRVHG ���� ���� ���� ���� ����
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3UHYHQWLYH GHWHQWLRQ ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

)URP ���� WR ���� WKH QXPEHU RI PDOH LQPDWHV VHUYLQJ VHQWHQFHV RI OLIH LPSULVRQPHQW RU

SUHYHQWLYH GHWHQWLRQ FKDQJHG OLWWOH� UHODWLYH WR HDUOLHU LQFUHDVHV� ,Q ����� ��� PDOHV DQG ��

IHPDOHV ZHUH VHUYLQJ VHQWHQFHV RI OLIH LPSULVRQPHQW� FRPSDUHG ZLWK ��� PDOHV DQG �� IHPDOHV

LQ ����� ,Q ����� �� PDOHV ZHUH VHUYLQJ VHQWHQFHV RI SUHYHQWLYH GHWHQWLRQ� FRPSDUHG ZLWK �� LQ

�����

7DEOH ���� ,QPDWHV 6HUYLQJ /LIH ,PSULVRQPHQW RU 3UHYHQWLYH 'HWHQWLRQ

)HPDOHV 0DOHV 0DOHV

<HDU /LIH /LIH 3UHYHQWLYH GHWHQWLRQ
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1R IHPDOH LQPDWHV ZHUH VHUYLQJ VHQWHQFHV RI SUHYHQWLYH GHWHQWLRQ�

������ 0DMRU 2IIHQFH

7KHUH ZDV D WUHQG WRZDUGV PRUH RIIHQFHV LQYROYLQJ YLROHQFH� IRU ERWK IHPDOH DQG PDOH LQPDWHV�

%HFDXVH WKH PDMRU RIIHQFH JURXSLQJV LQ ���� ZHUH EDVHG RQ 3ROLFH FRGH FODVVLILFDWLRQV� WKH

LQIRUPDWLRQ IURP HDUOLHU FHQVXVHV ZDV UHFDOFXODWHG WR ILW WKLV JURXSLQJ FRGH�

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR ZHUH YLROHQW RIIHQGHUV LQFUHDVHG EHWZHHQ ����

DQG ���� IURP �� SHUFHQW WR �� SHUFHQW EXW ZDV ORZHU WKDQ WKH SHDN RI �� SHUFHQW LQ �����

:KLOH WKH SURSRUWLRQ RI IHPDOH LQPDWHV ZKR KDG D SURSHUW\ RIIHQFH DV WKHLU PRVW VHULRXV RIIHQFH

KDV YDULHG VLJQLILFDQWO\ EHWZHHQ FHQVXVHV� LQ ���� WKH SURSRUWLRQ ZDV WKH ORZHVW UHFRUGHG LQ D

GHFDGH� 7KH SHUFHQWDJH RI IHPDOH VHQWHQFHG LQPDWHV ZKR ZHUH WUDIILF RIIHQGHUV LQFUHDVHG

EHWZHHQ ���� DQG ���� IURP � SHUFHQW WR �� SHUFHQW�
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7DEOH ���� 0DMRU 2IIHQFH RI 6HQWHQFHG )HPDOHV �3HUFHQW�

0DMRU RIIHQFH ���� ���� ���� ���� ����
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3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

9LROHQFH LQFOXGHV DOO VH[ RIIHQFHV�

0DMRU RIIHQFH JURXSLQJV DUH EDVHG RQ 3ROLFH FRGH FODVVLILFDWLRQV�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR ZHUH YLROHQW RIIHQGHUV LQFUHDVHG EHWZHHQ ����

DQG ���� IURP �� SHUFHQW WR �� SHUFHQW EXW KDV UHPDLQHG DW UHODWLYHO\ FRQVWDQW OHYHOV VLQFH WKHQ�

1R FOHDU WUHQG ZDV YLVLEOH IRU RWKHU RIIHQFH FODVVHV�

7DEOH ����� 0DMRU 2IIHQFH RI 6HQWHQFHG 0DOHV �3HUFHQW�

0DMRU RIIHQFH ���� ���� ���� ���� ����
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3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

9LROHQFH LQFOXGHV DOO VH[ RIIHQFHV�

0DMRU RIIHQFH JURXSLQJV DUH EDVHG RQ 3ROLFH FRGH FODVVLILFDWLRQV�

������ 6HFXULW\ 6WDWXV

7KH SURSRUWLRQ RI IHPDOH LQPDWHV ZLWK D PLQLPXP VHFXULW\ FODVVLILFDWLRQ SHDNHG LQ ���� DW ��

SHUFHQW DQG WKHQ GHFUHDVHG WR �� SHUFHQW LQ ����� 0RVW RI WKH UHPDLQGHU RI WKH IHPDOH SULVRQ

SRSXODWLRQ ZDV PHGLXP VHFXULW\�

7DEOH ����� 6HFXULW\ &ODVVLILFDWLRQ RI 6HQWHQFHG )HPDOHV

&ODVVLILFDWLRQ ���� ���� ���� ���� ����

1R VWDWXV ���� ��� ���� ��� ���
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7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV LQPDWHV ZKHUH WKH VHFXULW\ VWDWXV ZDV QRW NQRZQ�
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7KH SURSRUWLRQ RI PDOH LQPDWHV ZLWK D PLQLPXP VHFXULW\ FODVVLILFDWLRQ KDV IOXFWXDWHG RYHU WKH ODVW

GHFDGH EHWZHHQ �� SHUFHQW DQG �� SHUFHQW� 7KH SURSRUWLRQ RI PDOH LQPDWHV ZLWK D PHGLXP

VHFXULW\ FODVV ZDV �� SHUFHQW LQ ���� FRPSDUHG ZLWK �� SHUFHQW WR �� SHUFHQW RYHU WKH UHVW RI

WKH GHFDGH� 0D[LPXP VHFXULW\ LQPDWHV UHSUHVHQWHG OHVV WKDQ � SHUFHQW RI WKH PDOH SRSXODWLRQ

LQ ����� DQG IOXFWXDWHG IURP � WR � SHUFHQW LQ HDUOLHU \HDUV�

7DEOH ����� 6HFXULW\ &ODVVLILFDWLRQ RI 6HQWHQFHG 0DOHV �3HUFHQW�

&ODVVLILFDWLRQ ���� ���� ���� ���� ����

1R VWDWXV ��� ��� ��� ��� ���

0LQLPXP ���� ���� ���� ���� ����
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7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

([FOXGHV LQPDWHV ZKHUH WKH VHFXULW\ VWDWXV ZDV QRW NQRZQ�

������ 3URWHFWLYH &XVWRG\

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV LQ SURWHFWLYH FXVWRG\ LQFUHDVHG IURP �� SHUFHQW LQ

���� WR �� SHUFHQW LQ ���� DQG WKHQ GHFUHDVHG WR �� SHUFHQW LQ ����� 7KH QXPEHU RI IHPDOHV LQ

SURWHFWLYH FXVWRG\ DW WKH WLPH RI WKH FHQVXV UHSUHVHQWHG RQO\ � SHUFHQW RI WKH IHPDOH SRSXODWLRQ�

7DEOH ����� 6HQWHQFHG 0DOHV LQ 3URWHFWLYH &XVWRG\

<HDU 1XPEHU 3HUFHQW RI DOO PDOH LQPDWHV
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���� 2IIHQGLQJ +LVWRU\

������ 3UHYLRXV &RQYLFWLRQV

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR KDG QRW SUHYLRXVO\ EHHQ FRQYLFWHG URVH IURP ��

SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� ,Q ����� DOPRVW �� SHUFHQW RI WKH IHPDOH SRSXODWLRQ KDG

OHVV WKDQ VL[ SUHYLRXV FRQYLFWLRQV� 7KLV FRPSDUHV ZLWK �� SHUFHQW LQ ���� DQG �� SHUFHQW LQ

�����
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7DEOH ����� 3UHYLRXV &RQYLFWLRQV IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

3UHYLRXV FRQYLFWLRQV ���� ���� ����
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0RUH WKDQ �� ���� ���� ���

7RWDO ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

,QIRUPDWLRQ HDUOLHU WKDQ ���� ZDV QRW DYDLODEOH�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR KDG QRW SUHYLRXVO\ EHHQ FRQYLFWHG LQFUHDVHG

IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� :KLOH OHVV SURQRXQFHG WKDQ IRU IHPDOH LQPDWHV�

WKH SURSRUWLRQ RI PDOH LQPDWHV ZLWK OHVV WKDQ VL[ SUHYLRXV FRQYLFWLRQV LQFUHDVHG QRWDEO\ IURP

���� DQG �����

7DEOH ����� 3UHYLRXV &RQYLFWLRQV IRU 6HQWHQFHG 0DOHV �3HUFHQW�

3UHYLRXV FRQYLFWLRQV ���� ���� ����

� ���� ���� ����
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0RUH WKDQ �� ���� ���� ���

7RWDO ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

,QIRUPDWLRQ HDUOLHU WKDQ ���� ZDV QRW DYDLODEOH�

������ $JH DW )LUVW &RQYLFWLRQ

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR ZHUH DJHG XQGHU �� \HDUV ZKHQ ILUVW FRQYLFWHG

GHFUHDVHG PRGHUDWHO\ IURP ���� WR ����� WKHQ IHOO VKDUSO\ WR D ORZ RI � SHUFHQW LQ ����� )HPDOH

VHQWHQFHG LQPDWHV ZKR ZHUH DW OHDVW �� \HDUV ROG DW WKH WLPH RI WKHLU ILUVW FRQYLFWLRQ TXDGUXSOHG

IURP � SHUFHQW LQ ���� WR � SHUFHQW LQ ���� ZLWK DQRWKHU QRWDEOH SHDN RI �� SHUFHQW LQ �����

2YHU WKH ODVW GHFDGH� DURXQG �� SHUFHQW RI WKH IHPDOH SULVRQ SRSXODWLRQ ZDV ILUVW FRQYLFWHG ZKHQ

EHWZHHQ �� DQG �� \HDUV RI DJH�



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ����� $JH DW )LUVW &RQYLFWLRQ IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

8QGHU �� ���� ���� ���� ���� ���

����� ���� ���� ���� ���� ����

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

����� ��� ��� ��� ��� ���

��� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV XQGHU �� \HDUV ROG ZKHQ ILUVW FRQYLFWHG GHFUHDVHG

JUDGXDOO\ IURP ���� WR ����� EHIRUH IDOOLQJ VKDUSO\ IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ

����� 0DOH VHQWHQFHG LQPDWHV ZKR ZHUH �� \HDUV ROG RU ROGHU DW WKH WLPH RI WKHLU ILUVW FRQYLFWLRQ

DOPRVW GRXEOHG IURP � SHUFHQW LQ ���� WR � SHUFHQW LQ �����

7DEOH ����� $JH DW )LUVW &RQYLFWLRQ IRU 6HQWHQFHG 0DOHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

8QGHU �� ���� ���� ���� ���� ����

����� ���� ���� ���� ���� ����

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

����� ��� ��� ��� ��� ���

��� ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

������ 3UHYLRXV 3HULRGV LQ &XVWRG\

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR KDG VSHQW QR PRUH WKDQ RQH SUHYLRXV SHULRG LQ

FXVWRG\ LQ ���� ZDV �� SHUFHQW� DOPRVW H[DFWO\ WKH VDPH DV WKH DYHUDJH RYHU WKH ����V�

6LPLODUO\� OHVV WKDQ � SHUFHQW RI WKH IHPDOH LQPDWH SRSXODWLRQ KDG VHUYHG PRUH WKDQ ILYH SUHYLRXV

SHULRGV LQ FXVWRG\� FRPSDUHG WR DQ DYHUDJH RI � SHUFHQW RYHU WKH GHFDGH� :KLOH WKH IHPDOH

SULVRQ PXVWHU LQFUHDVHG �� SHUFHQW RYHU WKH ����V� WKHUH LV QR HYLGHQFH RI WKH HVWDEOLVKPHQW RI

D VLJQLILFDQW FRUH RI RIWHQ LPSULVRQHG UHFLGLYLVW IHPDOH RIIHQGHUV�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ����� 3UHYLRXV 3HULRGV LQ &XVWRG\ IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

3UHYLRXV SHULRGV LQ

FXVWRG\
���� ���� ���� ���� ����

� ���� ���� ���� ���� ����

� ���� ��� ���� ���� ����

� ��� ��� ���� ��� ���
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�� RU PRUH ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR KDG VSHQW QR PRUH WKDQ RQH SUHYLRXV SHULRG LQ

FXVWRG\ ZDV �� SHUFHQW LQ ����� WKH ORZHVW SHUFHQWDJH LQ WKH GHFDGH� 7KLV LV ODUJHO\ DWWULEXWDEOH

WR DQ � SHUFHQW LQFUHDVH LQ PDOH SULVRQHUV ZKR KDG VHUYHG VL[ RU PRUH SUHYLRXV SHULRGV LQ

FXVWRG\ ¤ IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� *LYHQ WKDW WKH SHUFHQWDJH RI WKHVH

RIWHQ LPSULVRQHG� KLJKO\ UHFLGLYLVW PDOH LQPDWHV ZDV VWDEOH IURP EHWZHHQ ���� WR ����� D WUHQG

FDQQRW EH LQIHUUHG DW WKLV WLPH�

7DEOH ����� 3UHYLRXV 3HULRGV LQ &XVWRG\ IRU 6HQWHQFHG 0DOHV �3HUFHQW�

3UHYLRXV SHULRGV LQ

FXVWRG\
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�� RU PRUH ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

������ $JH DW )LUVW &XVWRGLDO 6HQWHQFH

7KH SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH ZKHQ

DJHG XQGHU �� \HDUV GHFUHDVHG IURP � SHUFHQW LQ ���� WR � SHUFHQW LQ ���� EHIRUH LQFUHDVLQJ WR

� SHUFHQW LQ ����� 7KH SURSRUWLRQ RI IHPDOHV UHFHLYLQJ WKHLU ILUVW FXVWRGLDO FRQYLFWLRQ DJHG

EHWZHHQ �� DQG �� \HDUV LQFUHDVHG IURP �� SHUFHQW LQ ���� WR �� SHUFHQW LQ ����� 7KH

SURSRUWLRQ RI IHPDOH VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH ZKHQ WKH\

ZHUH �� \HDUV ROG RU ROGHU GHFUHDVHG IURP D SHDN RI �� SHUFHQW LQ ���� WR �� SHUFHQW LQ �����



�� &HQVXV ���� 'HSDUWPHQW RI &RUUHFWLRQV

7DEOH ����� $JH DW )LUVW &XVWRGLDO 6HQWHQFH IRU 6HQWHQFHG )HPDOHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

8QGHU �� ��� ��� ��� ��� ���
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7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW FXVWRGLDO VHQWHQFH ZKHQ DJHG

XQGHU �� GHFUHDVHG IURP �� SHUFHQW LQ ���� WR � SHUFHQW LQ ����� 7KH SURSRUWLRQ RI PDOHV

UHFHLYLQJ WKHLU ILUVW FXVWRGLDO VHQWHQFH DJHG EHWZHHQ �� DQG �� \HDUV LQFUHDVHG IURP �� SHUFHQW

LQ ���� WR �� SHUFHQW LQ ����� 7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR UHFHLYHG WKHLU ILUVW

FXVWRGLDO VHQWHQFH ZKHQ WKH\ ZHUH �� \HDUV ROG RU ROGHU LQFUHDVHG IURP � SHUFHQW LQ ���� WR ��

SHUFHQW LQ ���� DQG UHPDLQHG DW WKLV OHYHO WKURXJK �����

7DEOH ����� $JH DW )LUVW &XVWRGLDO 6HQWHQFH IRU 6HQWHQFHG 0DOHV �3HUFHQW�

$JH ���� ���� ���� ���� ����

8QGHU �� ���� ���� ���� ���� ���
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7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

���� *DQJV

7KH SURSRUWLRQ RI PDOH VHQWHQFHG LQPDWHV ZKR ZHUH SDWFK PHPEHUV RU DVVRFLDWHV RI JDQJV

GHFUHDVHG EHWZHHQ ���� DQG ���� IURP �� SHUFHQW WR �� SHUFHQW� DQG KDV VWD\HG DW WKLV ORZHU

OHYHO VLQFH WKHQ� 7KH 0RQJUHO 0RE DQG %ODFN 3RZHU FRQWLQXH WR KDYH WKH ODUJHVW QXPEHU RI

SDWFK PHPEHUV LQ SULVRQ�



'HSDUWPHQW RI &RUUHFWLRQV &HQVXV ���� ��

7DEOH ����� *DQJ $IILOLDWLRQ RI 6HQWHQFHG 0DOHV �3HUFHQW�

$IILOLDWLRQ ���� ���� ���� ���� ����

3DWFK PHPEHU ��� ��� ��� ��� ���

$VVRFLDWH ���� ��� ��� ��� ���

1R DIILOLDWLRQ ���� ���� ���� ���� ����

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

7DEOH ����� 3DWFK 0HPEHUVKLS RI 6HQWHQFHG 0DOHV �3HUFHQW�

3DWFK PHPEHUVKLS ���� ���� ���� ���� ����

1RQH ���� ���� ���� ���� ����

%ODFN 3RZHU ��� ��� ��� ��� ���

0RQJUHO 0RE ��� ��� ��� ��� ���

2WKHU JDQJV ��� ��� ��� ��� ���

7RWDO ����� ����� ����� ����� �����

3HUFHQWDJHV PD\ QRW DGG WR ��� EHFDXVH RI URXQGLQJ�

���� 3URJUDPPHV

6LQFH ����� WKH SHUFHQWDJH RI IHPDOH VHQWHQFHG LQPDWHV HQUROOHG LQ SURJUDPPHV KDV EHHQ

KLJKHU WKDQ WKH SHUFHQWDJH IRU PDOHV� )RU PDOH DQG IHPDOH LQPDWHV UHVSHFWLYHO\� WKH SURSRUWLRQ

RI LQPDWHV HQUROOHG LQ SURJUDPPHV DSSHDUV WR KDYH GHFOLQHG �� SHUFHQW DQG �� SHUFHQW RYHU WKH

ODVW GHFDGH�

7DEOH ����� 6HQWHQFHG ,QPDWHV HQUROOHG LQ 3URJUDPPHV �3HUFHQW�

(QUROOHG LQ SURJUDPPHV ���� ���� ���� ���� ����

)HPDOHV �� �� �� �� ��

0DOHV �� �� �� �� ��

([FOXGHV WKRVH ZKHUH LQIRUPDWLRQ DERXW SURJUDPPHV ZDV QRW DYDLODEOH�

���� 'HSHQGHQW &KLOGUHQ

)RU HDFK FHQVXV VLQFH ����� WKH SHUFHQWDJH RI IHPDOH VHQWHQFHG LQPDWHV ZLWK GHSHQGHQW

FKLOGUHQ ZDV KLJKHU WKDQ IRU PDOHV� ,Q ���� WKH SURSRUWLRQV ZHUH �� SHUFHQW IHPDOH DQG ��

SHUFHQW PDOH�

7DEOH ����� 6HQWHQFHG ,QPDWHV ZLWK 'HSHQGHQW &KLOGUHQ �3HUFHQW�

:LWK GHSHQGHQW FKLOGUHQ ���� ���� ���� ���� ����

)HPDOHV �� �� �� �� ��

0DOHV �� �� �� �� ��

([FOXGHV LQPDWHV ZKHUH LQIRUPDWLRQ DERXW GHSHQGHQW FKLOGUHQ ZDV QRW DYDLODEOH�


