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WŽƉƵůĂƟŽŶ��ŚĂŶŐĞ�Θ�^ƚƌƵĐƚƵƌĞ 

6LQFH�������6DQGZHOO
V� SRSXODWLRQ�KDV� LQFUHDVHG�E\� �������+RZHYHU�� WKHUH� KDV� EHHQ�D�
ODUJH�YDULDWLRQ�E\�ZDUG��ZLWK�WKH�PDMRULW\�RI�ZDUGV�VHHLQJ�DQ�LQFUHDVH�LQ�SRSXODWLRQ� 

· 7KH�RYHUDOO� ULVH� LQ� WKH�QXPEHU�RI� UHVLGHQWV� LQ�5RZOH\�5HJLV� WRZQ� LV� OHVV� WKDQ� WKDW�RI�
6DQGZHOO�-��WKUHH�ZDUGV�ZLWKLQ�WKH�WRZQ�KDYH�VHHQ�DQ�LQFUHDVH��ZKLOVW�RQH�KDV�VHHQ�D�
IDOO�� 

· 7KH�IDOO�LQ�%ODFNKHDWK�ZDUG�LV�WKH�RQO\�GHFOLQH�RI�DOO�6DQGZHOO�ZDUGV��-������� 

· 5RZOH\� ZDUG� KDV� VHHQ� WKH� ODUJHVW� SRSXODWLRQ� JURZWK� ZLWKLQ� WKH� WRZQ�� ZLWK� D� ULVH� RI�
�������� 

3RSXODWLRQ�&KDQJH�E\�%URDG�$JH�%DQG�����-���� 

 8QGHU��� ��-�� ���	�RYHU $OO�$JHV 

���� ���� 
��

&KDQJH ����� ���� 
��

&KDQJH ���� ����� 
��

&KDQJH ���� ���� 
�

&KDQJH 

%ODFNKHDWK ����� ����� -��� ����� ����� -��� ����� ����� ��� ������ ������ -��� 

&UDGOH\�+HDWK�
	�2OG�+LOO 

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

5RZOH\ ����� ����� ��� ����� ����� ���� ����� ����� ��� ������ ������ ���� 

7LYLGDOH ����� ����� ��� ����� ����� ��� ����� ����� ��� ������ ������ ��� 

72:1 ������ ������ ��� ������ ������ ��� ����� ����� ��� ������ ������ ��� 

6$1':(// ������ ������ ��� ������� ������� ��� ������ ������ ��� ������� ������� ���� 

6RXUFH�������	������&HQVXV� 

 
,Q� WHUPV� RI� EURDG� DJH� JURXSV�� EHWZHHQ� ����� DQG� ����� 5RZOH\� 5HJLV� WRZQ� KDV� VHHQ�
LQFUHDVHV� LQ� DOO� JURXSV�� ZLWK� EHORZ� DYHUDJH� ULVHV� LQ� XQGHU� ��V� DQG� WKRVH� DJHG� ��-���
�������DQG�������UHVSHFWLYHO\���EXW�D�VOLJKWO\�DERYH�DYHUDJH�ULVH�LQ�WKRVH�DJHG����	�RYHU�
�������� 
 

· %ODFNKHDWK� ZDUG� KDV� VHHQ� D� IDOO� LQ� WKH� SURSRUWLRQ� RI� XQGHU� ��V� �-������� 7KLV� LV� WKH�
ODUJHVW�IDOO�RI�DOO�6DQGZHOO�ZDUGV�� 

· %ODFNKHDWK�KDV�DOVR�VHHQ�D�IDOO�LQ�WKH�SURSRUWLRQ�RI���-���\HDU�ROGV��-�������7KLV�LV�WKH�
RQO\�6DQGZHOO�ZDUG� WR�VHH�D�IDOO� LQ� WKLV�DJH�JURXS��5RZOH\�ZDUG�KDV�VHHQ�D�UHODWLYHO\�
ODUJH�LQFUHDVH����������LQ�WKLV�DJH�JURXS�� 

· 7KH�SURSRUWLRQ�DJHG����	�RYHU�KDV�RQO\�LQFUHDVHG�VOLJKWO\�LQ�DOO�ZDUGV�LQ�5RZOH\�5HJLV�
WRZQ��PLUURULQJ�WKH�SDWWHUQ�DFURVV�6DQGZHOO���ZLWK�WKH�ODUJHVW�ULVH�EHLQJ�LQ�5RZOH\�ZDUG�
���������7KLV�LV�WKH�VHFRQG�ODUJHVW�ULVH�RI�DOO�6DQGZHOO�ZDUGV�� 
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7KH� SRSXODWLRQ� SURILOH� RI� WKH� WRZQ� LQ� WHUPV� RI� DJH� VWUXFWXUH� LV� IDLUO\� VLPLODU� WR� 6DQGZHOO�
RYHUDOO��DQG�ZLWK� WKH�H[FHSWLRQ�RI�%ODFNKHDWK�� WKH�ZDUGV� WKDW�PDNH�XS� WKH� WRZQ�DUH�DOVR�
IDLUO\�VLPLODU� 

· %ODFNKHDWK� KDV� D� ORZHU� SURSRUWLRQ� RI� XQGHU� ��V� WKDQ� ERWK� WKH� WRZQ� DQG� 6DQGZHOO�
RYHUDOO��������FRPSDUHG�ZLWK�������DQG�������UHVSHFWLYHO\���DQG�D�ORZHU�SURSRUWLRQ�RI�
��-���\HDU�ROGV��������FRPSDUHG�ZLWK�������DQG�������UHVSHFWLYHO\�� 

· &RQYHUVHO\��%ODFNKHDWK�KDV�KLJKHU�SURSRUWLRQV�LQ�WKH�ROGHU�DJH�JURXSV��7KH�SURSRUWLRQV�
LQ�WKH�WKUHH�ROGHVW�DJH�JURXSV�DUH�DOO�LQ�WKH�WRS�WZR�RI�DOO�6DQGZHOO�ZDUGV�� 

· 7KH�DJH�VWUXFWXUH�RI�&UDGOH\�+HDWK�	�2OG�+LOO�DQG�5RZOH\�ZDUGV�DUH�ERWK�VLPLODU�WR�WKDW�
RI�WKH�WRZQ�RYHUDOO� 

· 7LYLGDOH� KDV� D� VOLJKWO\� KLJKHU� SURSRUWLRQ� RI� XQGHU� ��V� WKDQ� WKH� WRZQ� RYHUDOO� �������
FRPSDUHG�ZLWK���������KRZHYHU�WKLV�LV�VLPLODU�WR�WKH�6DQGZHOO�DYHUDJH� 

3RSXODWLRQ�E\�$JH����� 
 

�-���� ��-��� ��-�� ��-�� ��-��� ����� 
$OO�
$JHV 1R� � 1R� � 1R� � 1R� � 1R� � 1R� � 

%ODFNKHDWK ����� ���� ����� ���� ����� ���� ����� ���� ����� ��� �������� ��� ������ 

&UDGOH\�+HDWK� 
	�2OG�+LOO ����� ���� ����� ���� ����� ���� ����� ���� ����� ��� �������� ��� ������ 

5RZOH\ ����� ���� ����� ���� ����� ���� ����� ���� ����� ��� ������� ��� ������ 

7LYLGDOH ����� ���� ����� ���� ����� ���� ����� ���� ����� ��� ����� ��� ������ 

72:1 ������ ���� ����� ���� ������ ���� ������ ���� ����� ��� ������ ��� ������ 

6$1':(// ������ ���� ������ ���� ������ ���� ������ ���� ������ ��� ������� ��� ������� 

6RXUFH�������&HQVXV� 

5RZOH\� 5HJLV� WRZQ� KDV� D� WRWDO� SRSXODWLRQ� RI� ������� LQ� ������ DQG� PDNHV� XS� ������ RI�
6DQGZHOO¶V� WRWDO�SRSXODWLRQ� -�D�VOLJKWO\� ORZHU�SURSRUWLRQ� WKDQ� LQ������ ���������2I� WKH� IRXU�
ZDUGV�ZKLFK�FRPSULVH�WKH�WRZQ��WKH�ODUJHVW�LV�&UDGOH\�+HDWK�	�2OG�+LOO�ZDUG��ZLWK��������
UHVLGHQWV��� 

· 7KLV�PDNHV�&UDGOH\�+HDWK�	�2OG�+LOO�ZDUG�WKH�QLQWK�PRVW�SRSXORXV�LQ�6DQGZHOO��ZKLOVW�
%ODFNKHDWK�LV�WKH�ERURXJK¶V�VPDOOHVW�LQ�WHUPV�RI�SRSXODWLRQ� 
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,ŽƵƐĞŚŽůĚ��ŚĂƌĂĐƚĞƌŝƐƟĐƐ 
6LQFH�������6DQGZHOO�RYHUDOO�KDV�VHHQ�DQ�LQFUHDVH�RI������LQ�WKH�QXPEHU�RI�KRXVHKROGV��
DQ�LQFUHDVH�PLUURUHG�E\�5RZOH\�5HJLV�WRZQ����������:LWKLQ�WKH�WRZQ��5RZOH\�KDV�VHHQ�WKH�
ODUJHVW�LQFUHDVH�DW��������DQG�&UDGOH\�+HDWK�	�2OG�+LOO�VDZ�DQ�LQFUHDVH�RI������� 
 
&RQVLGHULQJ� KRXVHKROG� FRPSRVLWLRQ�� WKH� SURILOH� RI� 5RZOH\� 5HJLV� WRZQ� YDULHV� VRPHZKDW�
IURP�WKDW�RI�6DQGZHOO�RYHUDOO��DQG�WKHUH�LV�VRPH�YDULDWLRQ�E\�ZDUG� 

+RXVHKROG�&RPSRVLWLRQ����� 
 2QH�SHUVRQ�++V�� 

&RXSOH 
+RXVHKROGV��� 

/RQH�3DUHQWV 
$OO�2WKHU 

+RXVHKROGV� 7RWDO�
++V� 

1RQ- 
3HQVLRQHUV� 

/RQH� 
3HQVLRQHUV� 

'HSHQGHQW�
FKLOGUHQ� 

1RQ-
GHSHQGHQW�
FKLOGUHQ�RQO\� 

1R� � 1R� � 1R� � 1R� � 1R� � 1R� � 

%ODFNKHDWK ��� ���� ��� ���� ����� ���� ��� ��� ��� ��� ��� ���� ����� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ����� ���� ��� ���� ����� ���� ��� ���� ��� ��� ��� ���� ����� 

5RZOH\ ��� ���� ��� ���� ����� ���� ��� ��� ��� ��� ��� ���� ����� 

7LYLGDOH ��� ���� ��� ���� ����� ���� ��� ���� ��� ��� ��� ���� ����� 

72:1 ����� ���� ����� ���� ����� ���� ����� ��� ����� ��� ����� ���� ������ 

6$1':(// ������ ���� ������ ���� ������ ���� ������ ��� ����� ��� ������ ���� ������� 
���++V� �+RXVHKROGV 
6RXUFH�������&HQVXV� 

· 7KH�SURSRUWLRQ�RI�VLQJOH�SHUVRQ�KRXVHKROGV��QRQ-SHQVLRQHUV��LV�ORZHU�LQ�5RZOH\�5HJLV�
WRZQ� WKDQ� WKH� 6DQGZHOO� DYHUDJH�� ZKLOVW� FRXSOH� KRXVHKROGV� PDNH� XS� D� ODUJHU�
SHUFHQWDJH� RI� KRXVHKROGV� WKDQ� LQ� WKH� %RURXJK� RYHUDOO�� $W� ������� WKLV� LV� WKH� VHFRQG�
KLJKHVW�SURSRUWLRQ�RI�WKH�VL[�WRZQV� 

· &UDGOH\� +HDWK� 	� 2OG� +LOO� KDV� D� KLJK� SUHYDOHQFH� RI� VLQJOH� SHUVRQ� KRXVHKROGV� �QRQ-
SHQVLRQHUV��� $W� ������ WKLV� FRPSDUHV� ZLWK� D� WRZQ� DYHUDJH� RI� ������� 7LYLGDOH� KDV� D�
UHODWLYHO\�ORZ�SURSRUWLRQ�RI�ORQH�SHQVLRQHU�KRXVHKROGV��������FRPSDUHG�ZLWK�������IRU�
5RZOH\�RYHUDOO�� 

· 7LYLGDOH� DQG� 5RZOH\�:DUGV� KDYH� WKH� ODUJHVW� SURSRUWLRQV� RI� FRXSOH� KRXVHKROGV� RI� DOO�
6DQGZHOO�ZDUGV��DW�������DQG�������UHVSHFWLYHO\��� 

· $W� ������ %ODFNKHDWK� KDV� WKH� KLJKHVW� SURSRUWLRQ� RI� ORQH� SHQVLRQHUV� RI� DOO� 6DQGZHOO�
ZDUGV��DQG�WKH�ZDUG�DOVR�KDV�D�UHODWLYHO\�ORZ�SURSRUWLRQ�RI�ORQH�SDUHQWV�ZLWK�GHSHQGHQW�
FKLOGUHQ�������FRPSDUHG�ZLWK�D�6DQGZHOO�DYHUDJH�RI������� 

· &UDGOH\�+HDWK�	�2OG�+LOO�KDV�WKH�ORZHVW�SURSRUWLRQ�RI�µDOO�RWKHU�KRXVHKROGV¶�LQ�6DQGZHOO��
7KLV�LQFOXGHV�KRXVHKROGV�PDGH�XS�RI�XQUHODWHG�DGXOWV�RU�PRUH�WKDQ�RQH�IDPLO\��� 
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�ƚŚŶŝĐ��ĂĐŬŐƌŽƵŶĚ 
7KH�HWKQLF�PDNHXS�RI�6DQGZHOO�KDV�VHHQ�H[WHQVLYH�FKDQJHV�VLQFH�������-XVW�RYHU�KDOI�RI�
6DQGZHOO� UHVLGHQWV� QRZ� FODVV� WKHPVHOYHV� DV� EHLQJ� RI�:KLWH� %ULWLVK� RULJLQ�� DQG� D� IXUWKHU�
����� DUH� RI� 2WKHU�:KLWH� RULJLQ� �ZKLFK� LQFOXGHV� ,ULVK� DQG� *\SV\� 7UDYHOOHUV��� � ������ RI�
6DQGZHOO¶V� SRSXODWLRQ� DUH� IURP� RWKHU� HWKQLF� EDFNJURXQGV�� � 7KHVH� 6DQGZHOO� ILJXUHV�
FRPSDUH�ZLWK�(QJODQG�	�:DOHV�DYHUDJHV�RI�������������DQG�������UHVSHFWLYHO\�� 
 
:LWK�WKH�H[FHSWLRQ�RI�6PHWKZLFN��6DQGZHOO�WRZQV�KDYH�VHHQ�LQFUHDVHV�LQ�WKH�SURSRUWLRQ�RI�
UHVLGHQWV�LQ�DOO�0LQRULW\�(WKQLF�JURXSV��DQG�D�FRQWUDVWLQJ�GHFOLQH�LQ�WKH�:KLWH�%ULWLVK�JURXS�
VLQFH�������7KH�:KLWH�%ULWLVK�SRSXODWLRQ� LQ�5RZOH\�5HJLV� WRZQ�KDV� IDOOHQ� IURP������� LQ�
�����WR�������LQ������ 

3RSXODWLRQ�E\�(WKQLF�*URXS�������:KLWH�	�$VLDQ�*URXSV 
 :KLWH� $VLDQ�RU�$VLDQ�%ULWLVK 

%ULWLVK 2WKHU ,QGLDQ 3DNLVWDQL %DQJODGHVKL &KLQHVH�	�
$VLDQ�2WKHU 

1R� � 1R�  1R� � 1R� � 1R� � 1R� � 

%ODFNKHDWK ����� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ������ ���� ��� ��� ��� ��� ����� ��� �� ��� ��� ��� 

5RZOH\ ������ ���� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� 

7LYLGDOH ����� ���� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� 

72:1 ������ ���� ����� ��� ����� ��� ����� ��� ��� ��� ��� ��� 

6$1':(// ������� ���� ������ ��� ������ ���� ������ ��� ������ ��� ������ ��� 

6RXUFH�������&HQVXV� 

3RSXODWLRQ�E\�(WKQLF�*URXS�������2WKHU�(WKQLF�*URXSV 
 

0L[HG� 

%ODFN�RU�%ODFN�%ULWLVK� 

$UDE�� 
2WKHU� 
(WKQLF�
*URXS� %ODFN� 

&DULEEHDQ 
%ODFN� 
$IULFDQ %ODFN�2WKHU 

1R� � 1R� � 1R� � 1R� � 1R� � 1R� � 

%ODFNKHDWK ��� ��� ��� ��� ��� ��� �� ��� �� ��� ��� ��� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ��� ��� ��� ��� ��� ��� �� ��� ��� ��� ��� ��� 

5RZOH\ ��� ��� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� 

7LYLGDOH ��� ��� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� 

72:1 ����� ��� ����� ��� ����� ��� ��� ��� ��� ��� ��� ��� 

6$1':(// ������ ��� ������ ��� ������ ��� ����� ��� ����� ��� ������ ��� 

6RXUFH�������&HQVXV� 
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5HOLJLRQ����� 
 

&KULVWLDQ 6LNK 0XVOLP +LQGX 2WKHU� 
5HOLJLRQ 

1R� 
5HOLJLRQ 1RW�6WDWHG 

1R� � 1R� � 1R� � 1R� � 1R� � 1R� � 1R� � 

%ODFNKHDWK ����� ���� ��� ��� ��� ��� ��� ��� ��� ��� ����� ���� ��� ��� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ����� ���� ��� ��� ����� ��� �� ��� ��� ��� ����� ���� ����� ��� 

5RZOH\ ����� ���� ��� ��� ��� ��� ��� ��� �� ��� ����� ���� ��� ��� 

7LYLGDOH ����� ���� ��� ��� ��� ��� ��� ��� �� ��� ����� ���� ��� ��� 

72:1 ������ ���� ����� ��� ����� ��� ��� ��� ��� ��� ������ ���� ����� ��� 

6$1':(// ������� ���� ������ ���� ������ ���� ����� ��� ����� ��� ������ ���� ������ ��� 

6RXUFH�������&HQVXV� 

,Q� WHUPV� RI� UHOLJLRQ�� ������ RI� 6DQGZHOO� UHVLGHQWV� DUH� &KULVWLDQ�� ORZHU� WKDQ� WKH� QDWLRQDO�
DYHUDJH� RI� ������� 7KLV� KDV� IDOOHQ� FRQVLGHUDEO\� VLQFH� ������ ZKHQ� ������ RI� 6DQGZHOO�
UHVLGHQWV�VDLG�WKH\�ZHUH�&KULVWLDQ��� 
 
5RZOH\� 5HJLV� WRZQ� RYHUDOO� KDV� D� KLJKHU� SURSRUWLRQ� RI� &KULVWLDQ� UHVLGHQWV� FRPSDUHG� WR�
6DQGZHOO��WKH�VHFRQG�KLJKHVW�RI�WKH�VL[�WRZQV���EXW�LV�FRQVLGHUDEO\�ORZHU�LQ�WHUPV�RI�PRVW�
RWKHU�UHOLJLRXV�DIILOLDWLRQV��2YHU�D�WKLUG�RI�5RZOH\�UHVLGHQWV�VWDWHG�WKH\�IROORZ�QR�UHOLJLRQ�-��
WKH�KLJKHVW�RI�DOO�6DQGZHOO�WRZQV� 

· %ODFNKHDWK�DQG�5RZOH\�UDQN� IRXUWK�DQG�VHYHQWK�RXW�RI�DOO�6DQGZHOO�ZDUGV� LQ� WHUPV�RI�
WKH�SURSRUWLRQ�RI�&KULVWLDQ� UHVLGHQWV� �������DQG������� UHVSHFWLYHO\��ZKLFK�FRPSDUHV�
ZLWK�D�ERURXJK�DYHUDJH�RI��������� 

· 7LYLGDOH� KDV� D� KLJK� SURSRUWLRQ� RI� 6LNKV� FRPSDUHG� WR� WKH� UHVW� RI� WKH� WRZQ� ������
FRPSDUHG�ZLWK�D�5RZOH\�DYHUDJH�RI��������+RZHYHU��WKLV�LV�VWLOO�FRQVLGHUDEO\�ORZHU�WKDQ�
WKH�6DQGZHOO�DYHUDJH�� 

· 5RZOH\�ZDUG�KDV�WKH�KLJKHVW�SURSRUWLRQ�RI�UHVLGHQWV�ZLWKLQ�WKH�WRZQ��ZKR�VWDWH�WKH\�DUH�
QRW�DIILOLDWHG�WR�DQ\�UHOLJLRQ��$W��������WKLV� UDQNV�KLJKHVW�RI�DOO�6DQGZHOO�ZDUGV��ZKLOVW�
&UDGOH\�+HDWK�	�2OG�+LOO�ZDUG���������DOVR�UDQNV�KLJKO\�DW�WKLUG��� 

7KH�WRZQ�RI�5RZOH\�5HJLV�KDV�WKH�KLJKHVW�SURSRUWLRQ�RI�UHVLGHQWV�ZLWKLQ�WKH�:KLWH�%ULWLVK�
HWKQLF�JURXS�RI�DQ\�WRZQ�LQ�6DQGZHOO��ZLWK�������RI�WKH�SRSXODWLRQ�EHLQJ�SDUW�RI�WKLV�JURXS�
FRPSDUHG�WR�������IRU�6DQGZHOO�DV�D�ZKROH���$OO�RI�WKH�ZDUGV�ZLWKLQ�WKLV�WRZQ�KDYH�PRUH�
WKDQ�WZR�WKLUGV�RI�WKHLU�SRSXODWLRQ�IURP�WKH�:KLWH�%ULWLVK�JURXS��� 

· ������RI�WKH�SRSXODWLRQ�LQ�5RZOH\�ZDUG�DUH�IURP�WKH�:KLWH�%ULWLVK�FRPPXQLW\���7KLV�LV�
WKH�KLJKHVW�SURSRUWLRQ�RI�DOO�ZDUGV�LQ�6DQGZHOO�� 

· :LWKLQ�5RZOH\�5HJLV�WRZQ�RWKHU�HWKQLF�JURXSV�DUH�OHVV�UHSUHVHQWHG��+RZHYHU��DOWKRXJK�
UHVLGHQWV�RI�$UDE�HWKQLF�RULJLQ�PDNH�XS�D� UHODWLYHO\�VPDOO�SURSRUWLRQ�RI� WKH�SRSXODWLRQ�
RYHUDOO��&UDGOH\�+HDWK�	�2OG�+LOO�UDQNV�KLJKHVW�RI�DOO�6DQGZHOO�ZDUGV�RQ�WKLV�LQGLFDWRU�� 
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&RXQWU\�RI�%LUWK�DQG�+RXVHKROG�/DQJXDJH����� 
 

&RXQWU\�RI�%LUWK +RXVHKROG�/DQJXDJH 

8. $OO�(8 2WKHU 
$OO�LQ�++�KDYH�
(QJOLVK�DV�PDLQ�

ODQJXDJH 

1RQH�LQ�++�KDYH�
(QJOLVK�DV�PDLQ�

ODQJXDJH 

1R� � 1R� � 1R� � 1R� � 1R� � 

%ODFNKHDWK ������ ���� ��� ��� ��� ��� ����� ���� ��� ��� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ������ ���� ��� ��� ����� ��� ����� ���� ��� ��� 

5RZOH\ ������ ���� ��� ��� ��� ��� ����� ���� ��� ��� 

7LYLGDOH ������ ���� ��� ��� ����� ��� ����� ���� ��� ��� 

72:1 ������ ���� ����� ��� ����� ��� ������ ���� ��� ��� 

6$1':(// ������� ���� ������ ��� ������ ���� ������� ���� ������ ��� 

6RXUFH�������&HQVXV� 

:KHQ�FRQVLGHULQJ�FRXQWU\�RI� ELUWK�� ������RI�6DQGZHOO� UHVLGHQWV�ZHUH�ERUQ� LQ� WKH�8QLWHG�
.LQJGRP��FRPSDUHG�ZLWK�������QDWLRQDOO\��$URXQG�RQH�LQ�VL[�6DQGZHOO�UHVLGHQWV�ZHUH�ERUQ�
LQ� D� FRXQWU\� RXWVLGH� WKH� (XURSHDQ� 8QLRQ�� 5RZOH\� 5HJLV� WRZQ� LV� DERYH� WKH� 6DQGZHOO�
DYHUDJH�DQG�QDWLRQDO�DYHUDJH�LQ�WHUPV�RI�WKH�SURSRUWLRQ�RI�UHVLGHQWV�ZKR�ZHUH�ERUQ�LQ�WKH�
8QLWHG�.LQJGRP��DQG�UDQNV�KLJKHVW�RI�WKH�%RURXJK¶V�VL[�WRZQV��,Q�FRQWUDVW��WKH�WRZQ�UDQNV�
ORZHVW�IRU�UHVLGHQWV�ERUQ�LQ�(8�FRXQWULHV�DQG�IRU�WKRVH�ERUQ�RXWVLGH�RI�WKH�(XURSHDQ�8QLRQ� 

· $W� ������ 5RZOH\� ZDUG� UDQNV� KLJKHVW� RXW� RI� WKH� 6DQGZHOO� ZDUGV� LQ� WHUPV� RI� WKH�
SURSRUWLRQ�RI� UHVLGHQWV�ERUQ� LQ� WKH�8.��DQG�%ODFNKHDWK�DQG�&UDGOH\�+HDWK�	�2OG�+LOO�
DOVR�IHDWXUH�LQ�6DQGZHOO¶V�WRS�IRXU�RQ�WKLV�LQGLFDWRU� 

· $OO�RI�WKH�5RZOH\�5HJLV�ZDUGV�KDYH�D�ORZ�SURSRUWLRQ�RI�UHVLGHQWV�ERUQ�RXWVLGH�RI�WKH�(8�
FRPSDUHG�ZLWK� WKH�6DQGZHOO�DYHUDJH� -�DW�������7LYLGDOH�KDV�WKH�KLJKHVW�SURSRUWLRQ�RI�
WKH�IRXU�ZDUGV��DQG�WKLV�UDQNV�RQO\���WK�RI�DOO�6DQGZHOO�ZDUGV� 

 
 
7KH� ����� &HQVXV� FROOHFWHG� LQIRUPDWLRQ� IRU� WKH� ILUVW� WLPH� RQ�PDLQ� ODQJXDJH� DQG� (QJOLVK�
ODQJXDJH� VNLOOV�� � ,W� VKRXOG� EH� QRWHG� WKDW� SHRSOH� ZKR� GLG� QRW� UHSRUW� (QJOLVK DV� D� PDLQ�
ODQJXDJH�PD\�EH�IOXHQW�(QJOLVK�VSHDNHUV���,Q�������RI�6DQGZHOO�KRXVHKROGV�DOO�UHVLGHQWV�
KDYH�(QJOLVK� DV� WKHLU�PDLQ� ODQJXDJH� LQ� ������ FRPSDUHG�ZLWK� ������ LQ� ������ ,Q�5RZOH\�
5HJLV� WRZQ�� RQO\� ����� RI� KRXVHKROGV� KDYH� QR� UHVLGHQWV� ZKR� KDYH� (QJOLVK� DV� D� PDLQ�
ODQJXDJH�-�EHORZ�WKH�DYHUDJH�IRU�WKH�%RURXJK��DQG�WKH�ORZHVW�RI�WKH�VL[�WRZQV� 

· 5RZOH\�ZDUG�KDV�D�KLJK�SURSRUWLRQ�RI�KRXVHKROGV�ZKHUH�DOO�UHVLGHQWV�KDYH�(QJOLVK�DV�D�
PDLQ� ODQJXDJH� ������� FRPSDUHG� ZLWK� D� 6DQGZHOO� DYHUDJH� RI� �������� 7KLV� LV� WKH�
KLJKHVW�SURSRUWLRQ�RI�DOO�6DQGZHOO�ZDUGV� 

· 5RZOH\� ZDUG�� %ODFNKHDWK� DQG� &UDGOH\� +HDWK� 	� 2OG� +LOO� IHDWXUH� LQ� WKH� ERWWRP� WKUHH�
6DQGZHOO� ZDUGV� LQ� WHUPV� RI� WKH� SURSRUWLRQ� RI� KRXVHKROGV� ZKHUH� QR� UHVLGHQWV� KDYH�
(QJOLVK�DV�D�PDLQ�ODQJXDJH��7KLV�UHIOHFWV�UHVLGHQWV¶�FRXQWU\�RI�ELUWK� 
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�ĐŽŶŽŵŝĐ�^ƚĂƚƵƐ�Θ�YƵĂůŝĮĐĂƟŽŶƐ 
�ĐŽŶŽŵŝĐĂůůǇ��ĐƟǀĞ 
$�UHVLGHQW� LV�FRQVLGHUHG�HFRQRPLFDOO\�DFWLYH� LI�HPSOR\HG��VHOI-HPSOR\HG��XQHPSOR\HG�EXW�
ORRNLQJ�IRU�ZRUN�DQG�DEOH� WR�VWDUW�ZLWKLQ� WZR�ZHHNV��RU�D�IXOO-WLPH�VWXGHQW�ZKR�DOVR�KDV�D�
MRE�� 7KH� ILJXUHV� FXUUHQWO\� SXEOLVKHG� DUH� IRU� WKRVH� UHVLGHQWV� DJHG� ��� 	� RYHU�� $W� �������
5RZOH\�5HJLV� WRZQ�KDV� WKH�VHFRQG�KLJKHVW�SURSRUWLRQ�RI� UHVLGHQWV�ZKR�DUH�HFRQRPLFDOO\�
DFWLYH� DQG� WKH� SURSRUWLRQ� RI� WKRVH� ZKR� DUH� XQHPSOR\HG� LV� ORZHU� WKDQ� WKH� DYHUDJH� IRU�
6DQGZHOO�DV�D�ZKROH�� 

· :LWKLQ�WKH�WRZQ��7LYLGDOH�ZDUG�KDV�WKH�KLJKHVW�OHYHOV�RI�HFRQRPLF�DFWLYLW\��ZLWK�������RI�
WKRVH� DJHG� ���� LQ� IXOO� WLPH� DQG� ������ LQ� SDUW� WLPH� HPSOR\PHQW� �ERWK� DUH� WKH� WKLUG�
KLJKHVW�RI�DOO�6DQGZHOO�ZDUGV�� 

· /HYHOV�RI�VHOI�HPSOR\PHQW�DUH�VLPLODU�WR�WKH�%RURXJK�DYHUDJH��DOWKRXJK�WKLV�LV�TXLWH�ORZ�
ZKHQ�FRPSDUHG�WR�QDWLRQDO�OHYHOV���� 

�ĐŽŶŽŵŝĐĂůůǇ�/ŶĂĐƟǀĞ 
$PRQJ� WKRVH� DJHG� ��� 	� RYHU� ZKR� DUH� FODVVHG� DV� HFRQRPLFDOO\� LQDFWLYH�� 5RZOH\� 5HJLV�
WRZQ�KDV�D�JUHDWHU�SURSRUWLRQ�RI�UHWLUHG�SHRSOH�WKDQ�6DQGZHOO�RYHUDOO�EXW�ORZHU�SURSRUWLRQV�
LQ�DOO�WKH�RWKHU�FDWHJRULHV��:LWKLQ�WKH�WRZQ� 

· %ODFNKHDWK�ZDUG�KDV�WKH�KLJKHVW�SURSRUWLRQV�ZKR�DUH�UHWLUHG����������WKH�IRXUWK�KLJKHVW�
SURSRUWLRQ�LQ�6DQGZHOO� 

· 7KH�SURSRUWLRQ�ZKR�DUH�ORQJ�WHUP�VLFN�RU�GLVDEOHG�LV�KLJKHVW�LQ�&UDGOH\�+HDWK�	�2OG�+LOO�
�������DQG�ORZHVW�LQ�7LYLGDOH�������� 

· 7KHUH�LV�D�ORZHU�SURSRUWLRQ�RI�VWXGHQWV�LQ�DOO�ZDUGV�LQ�WKH�WRZQ�WKDQ�LQ�6DQGZHOO�RYHUDOO��� 

(FRQRPLF�$FWLYLW\�������5HVLGHQWV�DJHG����� 

  (FRQRPLFDOO\�$FWLYH (FRQRPLFDOO\�,QDFWLYH��� 

$OO�DJHG�
��� 

(PSOR\HHV��� 

6HOI-
HPSOR\HG�

� 

8Q-
HPSOR\HG�

� 

)XOO-
WLPH�

VWXGHQW�
� 

5HWLUHG�
� 

6WXGHQW�
� 

/RRNLQJ�
DIWHU�

KRPH�RU�
IDPLO\�
� 

/RQJ�
WHUP�
VLFN�

GLVDEOHG�
� 

2WKHU�
� 

)XOO-
WLPH�
� 

3DUW-
WLPH�
� 

%ODFNKHDWK ���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ����� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ������ 

5RZOH\ ���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ������ 

7LYLGDOH ���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ������ 

72:1 ���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ������ 

6$1':(// ���� ���� ��� ��� ��� ���� ��� ��� ��� ��� ������� 

6RXUFH�������&HQVXV� 
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+LJKHVW�/HYHO�RI�4XDOLILFDWLRQ�RI�XVXDO�UHVLGHQWV�DJHG����	�RYHU������ 
1R�

4XDOLILFDWLRQV� 
/HYHO��� /HYHO�� $SSUHQWLFH-

VKLSV 
/HYHO�� /HYHO���RU�

DERYH� 
��2WKHU�

4XDOLILFDWLRQV 

1R� � 1R� � 1R� � 1R� � 1R� � 1R� � 1R� � 

%ODFNKHDWK ����� ���� ����� ���� ����� ���� ��� ��� ����� ���� ����� ���� ��� ��� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ����� ���� ����� ���� ����� ���� ��� ��� ����� ���� ����� ���� ��� ��� 

5RZOH\ ����� ���� ����� ���� ����� ���� ��� ��� ����� ���� ����� ���� ��� ��� 

7LYLGDOH ����� ���� ����� ���� ����� ���� ��� ��� ����� ���� ����� ���� ��� ��� 

72:1 ������ ���� ����� ���� ����� ���� ����� ��� ����� ���� ����� ���� ����� ��� 

6$1':(// ������ ���� ������ ���� ������ ���� ������ ��� ������ ���� ������ ���� ����� ��� 

6RXUFH�������&HQVXV�  

 

YƵĂůŝĮĐĂƟŽŶƐ 
7KH� WDEOH� VKRZV� WKH� KLJKHVW� OHYHO� RI� DFDGHPLF�� YRFDWLRQDO� RU� SURIHVVLRQDO� TXDOLILFDWLRQV�
REWDLQHG�E\�UHVLGHQWV�DJHG����DQG�RYHU��%ULHIO\��WKH�FDWHJRULHV�DUH�DV�IROORZV� 

· 1R�TXDOLILFDWLRQV��1R�IRUPDO�TXDOLILFDWLRQV�� 

· /HYHO�����-��*&6(V�RU�HTXLYDOHQW�TXDOLILFDWLRQV�� 

· /HYHO������*&6(V�RU�HTXLYDOHQW�TXDOLILFDWLRQV�� 

· $SSUHQWLFHVKLSV�� 

· /HYHO������RU�PRUH�$-OHYHOV�RU�HTXLYDOHQW�TXDOLILFDWLRQV�� 

· /HYHO���RU�DERYH��%DFKHORUV�GHJUHH�RU�HTXLYDOHQW��DQG�KLJKHU�TXDOLILFDWLRQV�� 

· 2WKHU�TXDOLILFDWLRQV�LQFOXGLQJ�IRUHLJQ�TXDOLILFDWLRQV� 
 
 
5RZOH\� 5HJLV� WRZQ� KDV� D� ORZHU� SURSRUWLRQ� RI� UHVLGHQWV� ZLWK� QR� TXDOLILFDWLRQV� WKDQ� WKH�
%RURXJK�DYHUDJH��WKH�KLJKHVW�RI�WKH�VL[�WRZQV���D�KLJKHU�SURSRUWLRQ�ZLWK�OHYHOV������DQG����
DQG�D�ORZHU�SURSRUWLRQ�RI�UHVLGHQWV�ZLWK�WKH�KLJKHVW�OHYHO�TXDOLILFDWLRQV��OHYHO���RU�DERYH���
:LWKLQ�WKH�WRZQ� 

· &UDGOH\� +HDWK� 	� 2OG� +LOO� ZDUG� KDV� WKH� KLJKHVW� SURSRUWLRQ� LQ� WKH� WRZQ� ZLWK� QR�
TXDOLILFDWLRQV� ��������� EXW� DOVR� KDV� WKH� MRLQW� KLJKHVW� TXDOLILHG� UHVLGHQWV� -� ������ DUH�
TXDOLILHG�WR�OHYHO���RU�DERYH��GHJUHH�OHYHO�RU�KLJKHU��DQG�������DUH�TXDOLILHG�WR�OHYHO���
�WKH�KLJKHVW�LQ�6DQGZHOO��� 

· 7LYLGDOH� KDV� WKH� ORZHVW� SURSRUWLRQ� ZLWK� QR� TXDOLILFDWLRQV� LQ� WKH� WRZQ� DQG� WKH� KLJKHVW�
SURSRUWLRQV�TXDOLILHG�WR�OHYHO������*&6(V��DQG�OHYHO���RU�DERYH��GHJUHH�	�KLJKHU��� 

· %ODFNKHDWK� KDV� WKH� VHFRQG� KLJKHVW� SURSRUWLRQ� TXDOLILHG� WR� DSSUHQWLFHVKLS� OHYHO� LQ� WKH�
ERURXJK��������� 

· 5RZOH\�KDV�DPRQJ�WKH�KLJKHVW�SURSRUWLRQV�LQ�6DQGZHOO�IRU�UHVLGHQWV�TXDOLILHG�WR�OHYHO����
DSSUHQWLFHVKLSV�DQG�OHYHO��� 
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dƌĂŶƐƉŽƌƚ 
,Q� ������ ������RI�6DQGZHOO� KRXVHKROGV� GR� QRW� KDYH�DFFHVV� WR� D� FDU� RU� YDQ��ZKLFK� KDV�
IDOOHQ� IURP������� LQ������� �7KLV�FRPSDUHV�ZLWK������� LQ�(QJODQG�	�:DOHV� LQ�������&DU�
RZQHUVKLS�OHYHOV�LQ�5RZOH\�5HJLV�WRZQ�RYHUDOO�DUH�KLJKHU�WKDQ�WKH�6DQGZHOO�DYHUDJH��ZLWK�
WKH�WRZQ�KDYLQJ�WKH�ORZHVW�SURSRUWLRQ�RI�KRXVHKROGV�ZLWKRXW�D�FDU�RU�YDQ��DQG�WKH�KLJKHVW�
ZLWK���RU�PRUH�FDUV�RI�DOO�WKH�VL[�WRZQV� 

· ������RI�KRXVHKROGV�LQ�%ODFNKHDWK�DUH�ZLWKRXW�D�FDU�RU�YDQ�LQ�WKH�WRZQ��WKH�KLJKHVW�RI�
DOO�5RZOH\�ZDUGV���EXW�WKLV�LV�VWLOO�EHORZ�WKH�6DQGZHOO�DYHUDJH�� 

· ������RI�KRXVHKROGV�LQ�5RZOH\�DQG�������LQ�7LYLGDOH�KDYH�DFFHVV�WR���RU�PRUH�FDUV�RU�
YDQV��ZKLFK�SXWV�ERWK�ZDUGV�LQ�WKH�WRS�IRXU�RI�DOO�6DQGZHOO�ZDUGV�RQ�WKLV�LQGLFDWRU� 

&DU�2ZQHUVKLS����� 

 ++V��ZLWKRXW�D�FDU�
RU�YDQ 

++V�ZLWK���FDU�RU�
YDQ 

++V�ZLWK���RU�PRUH�
FDUV�RU�YDQV 

1R� � 1R� � 1R� � 

%ODFNKHDWK ����� ���� ����� ���� ����� ���� 

&UDGOH\�+HDWK�	�2OG�+LOO ����� ���� ����� ���� ����� ���� 

5RZOH\ ����� ���� ����� ���� ����� ���� 
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72:1 ����� ���� ����� ���� ����� ���� 

6$1':(// ������ ���� ������ ���� ������ ���� 
��+RXVHKROGV 
6RXUFH�������&HQVXV�  

,ĞĂůƚŚ�Θ�WƌŽǀŝƐŝŽŶ�ŽĨ�hŶƉĂŝĚ��ĂƌĞ� 
7R� LGHQWLI\� GLVDELOLW\� LQ� ������ SHRSOH� ZHUH� DVNHG� �'R� \RX� KDYH� DQ\� SK\VLFDO� RU� PHQWDO�
KHDOWK� FRQGLWLRQV� RU� LOOQHVVHV� ODVWLQJ� RU� H[SHFWHG� WR� ODVW� ��� PRQWKV� RU� PRUH"��� ,I� WKH\�
DQVZHUHG�\HV��D�IXUWKHU�TXHVWLRQ��'R�DQ\�RI�\RXU�FRQGLWLRQV�RU�LOOQHVVHV�UHGXFH�\RXU�DELOLW\�
WR� FDUU\� RXW� GD\-WR-GD\� DFWLYLWLHV"�� ZDV� SUHVHQWHG�� 7KLV� GLIIHUV� IURP� WKH� ����� &HQVXV�
TXHVWLRQ� XVHG�� LQ� RUGHU� WR� FROOHFW� GDWD� WKDW� PRUH� FORVHO\� DOLJQHG� ZLWK� WKH� GHILQLWLRQ� RI�
GLVDELOLW\� LQ� WKH (TXDOLW\�$FW� ������� ,Q�5RZOH\�5HJLV� WRZQ��������RI� UHVLGHQWV� VDLG� WKH\�
ZHUH�OLPLWHG�D�OLWWOH��ZKLOVW������VDLG�WKH\�ZHUH�OLPLWHG�D�ORW��DERYH�WKH�6DQGZHOO�DYHUDJH� 

· 7LYLGDOH�ZDUG�IDLUV�PXFK�EHWWHU�RQ�WKLV�LQGLFDWRU��DW������DQG������UHVSHFWLYHO\� 

· %ODFNKHDWK�LV�KLJKHU�WKDQ�DYHUDJH�LQ�WHUPV�RI�WKRVH�ZKRVH�GDLO\�DFWLYLWLHV�DUH�OLPLWHG�D�
ORW���������DQG�OLPLWHG�D�OLWWOH���������-�ERWK�DPRQJ�WKH�WRS�WKUHH�ZDUGV�LQ�6DQGZHOO�� 

 
5HVLGHQWV�ZHUH� DVNHG� WR� DVVHVV� WKHLU� JHQHUDO� VWDWH�RI� KHDOWK�RQ�D� ILYH� SRLQW� VFDOH�� YHU\�
JRRG�� JRRG�� IDLU�� EDG� RU� YHU\� EDG�� 5RZOH\� 5HJLV� WRZQ� LV� IDLUO\� VLPLODU� WR� WKH� 6DQGZHOO�
DYHUDJH�RQ�WKLV�PHDVXUH� 

· 7LYLGDOH�ZDUG�LV�UHODWLYHO\�KLJK�LQ�WKH�WRZQ�LQ�WHUPV�RI�WKRVH�VWDWLQJ�WKHLU�OHYHO�RI�KHDOWK�
LV�JRRG�RU�YHU\�JRRG�-�DW�������� 
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+HDOWK�,QGLFDWRUV����� 

 'LVDEOHG�XQGHU�WKH�
(TXDOLW\�$FW /HYHO�RI�+HDOWK 

��/RQJ-
WHUP�6LFN� 
'LVDEOHG��� 

3URYLGHV�8QSDLG�
&DUH� 

��ZLWK�'D\-
WR-GD\�
DFWLYLWLHV�

OLPLWHG�D�ORW� 

��ZLWK�'D\-
WR-GD\�
DFWLYLWLHV�

OLPLWHG�D�OLWWOH� 

��*RRG�
RU�9HU\�
*RRG 

��)DLU ��%DG�RU�
9HU\�%DG 

�
3URYLGLQJ�
&DUH 

��3URYLGLQJ��
���KRXUV�D�
ZHHN�RU�
PRUH 

%ODFNKHDWK ���� ���� ���� �� ��� ���� ���� ��� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ��� ���� ���� ���� ��� ���� ���� ��� 

5RZOH\ ��� ���� ���� ���� ��� ���� ���� ��� 

7LYLGDOH � ��� ���� �� ��� ���� ��� ��� 

72:1 ��� ���� ���� ���� ��� ���� �� ��� 

6$1':(// ��� ��� ���� ���� ��� ���� ��� ��� 
���7KLV�LQFOXGHV�SHRSOH�GLVDEOHG�XQGHU�HTXDOLW\�DFW�DQG�SHRSOH�ZLWK�ORQJ�WHUP�FRQGLWLRQ�ZLWK�QR�OLPLWV�RQ�GD\-WR-GD\�DFWLYLWLHV��QRW�GLVDEOHG�XQGHU�
HTXDOLW\�DFW� 

6RXUFH�������&HQVXV� 

· &UDGOH\�+HDWK�	�2OG�+LOO� LV� WKH� WKLUG�KLJKHVW�ZDUG� LQ�6DQGZHOO� IRU� UHVLGHQWV� UHSRUWLQJ�
WKHLU�KHDOWK�WR�EH�EDG�RU�YHU\�EDG��������� 

· %ODFNKHDWK�LV�KLJKHVW�RI�DOO�6DQGZHOO�ZDUGV�LQ�WHUPV�RI�UHVLGHQWV�ZKR�DUH�ORQJ-WHUP�VLFN�
RU�GLVDEOHG� �������FRPSDUHG�ZLWK�D�6DQGZHOO�DYHUDJH�RI���������7KH�ZDUG�DOVR�KDV�
WKH�ORZHVW�SURSRUWLRQ�RI�UHVLGHQWV�LQ�JRRG�RU�YHU\�JRRG�KHDOWK�RI�DOO�6DQGZHOO�ZDUGV� 

 
$�SHUVRQ� LV� D�SURYLGHU� RI� XQSDLG� FDUH� LI� WKH\� ORRN� DIWHU� RU� JLYH� KHOS� RU� VXSSRUW� WR� IDPLO\�
PHPEHUV��IULHQGV��QHLJKERXUV�RU�RWKHUV�EHFDXVH�RI� ORQJ-WHUP�SK\VLFDO�RU�PHQWDO� LOO�KHDOWK�
RU�GLVDELOLW\��RU�SUREOHPV�UHODWHG�WR�ROG�DJH��7KLV�GRHV�QRW�LQFOXGH�DQ\�DFWLYLWLHV�DV�SDUW�RI�
SDLG� HPSOR\PHQW�� � ������ RI� 5RZOH\� 5HJLV� WRZQ� UHVLGHQWV� SURYLGH� XQSDLG� FDUH�� VOLJKWO\�
KLJKHU�WKDQ�WKH�6DQGZHOO�DYHUDJH� 

· %ODFNKHDWK�LV�WKH�KLJKHVW�RI�6DQGZHOO�ZDUGV�LQ�WHUPV�RI�UHVLGHQWV�SURYLGLQJ�XQSDLG�FDUH��� 

,ŽƵƐŝŶŐ 
7KH� &HQVXV� DVNV� YDULRXV� TXHVWLRQV� UHODWLQJ� WR� KRXVLQJ�� LQFOXGLQJ�� WKH� W\SH� RI�
DFFRPPRGDWLRQ� SHRSOH� OLYH� LQ�� LWV� WHQXUH� �ZKHWKHU� WKH� KRXVHKROG� RZQV� RU� UHQWV� WKHLU�
DFFRPPRGDWLRQ��� ZKHWKHU� LW� KDV� FHQWUDO� KHDWLQJ� DQG� KRZ� PDQ\� URRPV� LW� KDV�� 7KH�
RFFXSDQF\�UDWLQJV�RI�URRPV�DQG�EHGURRPV�DUH�LQGLFDWRUV�RI�GHSULYDWLRQ�DQG�RYHUFURZGLQJ�
LQ�D�KRXVHKROG��$Q�RFFXSDQF\� UDWLQJ�RI� -�� LPSOLHV� WKDW� WKHUH� LV�RQH� URRP� WRR� IHZ� IRU� WKH�
QXPEHU�RI�SHRSOH�OLYLQJ�LQ�WKH�KRXVHKROG��VKRZQ�DV���RYHUFURZGHG�RQ�WKH�WDEOH��� 
 
1DWLRQDOO\�� WKH� FHQVXV�KDV�VKRZQ�DQ� LQFUHDVH� LQ�SULYDWH� UHQWHG�DFFRPPRGDWLRQ��D� IDOO� LQ�
RZQHU�RFFXSDWLRQ�DQG�D�VKLIW� LQ� WKH�VRFLDO� UHQWHG�VHFWRU� IURP�FRXQFLOV� WR�RWKHU� UHJLVWHUHG�
VRFLDO� ODQGORUGV� VLQFH� ������ 5RZOH\�5HJLV� WRZQ� KDV� WKH� VHFRQG� KLJKHVW� OHYHO� RI� RZQHU-
RFFXSDWLRQ�RI� WKH�VL[� WRZQV�� ,W�KDV�D�VOLJKWO\� ORZHU�SURSRUWLRQ�RI�VRFLDO� UHQWHG�KRXVHKROGV�
FRPSDUHG� WR� 6DQGZHOO� DV� D� ZKROH� DQG� D� ORZHU� OHYHO� RI� KRXVHKROGV� LQ� SULYDWH� UHQWHG�
DFFRPPRGDWLRQ���:LWKLQ�WKH�WRZQ� 



-��- 

· 2QO\�&UDGOH\�+HDWK�	�2OG�+LOO�KDV�D�ORZHU�OHYHO�RI�RZQHU-RFFXSDWLRQ�WKDQ�WKH�%RURXJK�
DYHUDJH�� ,W� KDV� WKH� KLJKHVW� SURSRUWLRQ� RI� VRFLDO� DQG� SULYDWH� UHQWLQJ� DQG� VKDUHG��������������������������������������������
RZQHUVKLS�LQ�WKH�WRZQ��7KH�SURSRUWLRQ�RI�KRXVHKROGV�UHQWLQJ�IURP�D�SULYDWH�ODQGORUG�RU�
OHWWLQJ�DJHQF\�KDV�LQFUHDVHG�IURP�������LQ������WR�������LQ������ 

· %ODFNKHDWK�KDV�WKH�WKLUG�ORZHVW�SURSRUWLRQ�RI�SULYDWH�UHQWLQJ�RI�DOO�WKH�ERURXJK¶V�ZDUGV�
�������� 

 
7KH� SURSRUWLRQ� RI� KRXVHKROGV� ODFNLQJ� FHQWUDO� KHDWLQJ� LV� VLPLODU� WR� WKDW� IRU� 6DQGZHOO� DQG�
WKHUH� LV� OHVV�RYHUFURZGLQJ��5RZOH\�5HJLV� LV� WKH� ORZHVW�RI� WKH�VL[� WRZQV�RQ�ERWK�RI� WKHVH�
LQGLFDWRUV��:LWKLQ�WKH�WRZQ� 

· 7LYLGDOH�KDV�WKH�KLJKHVW�SURSRUWLRQV�RI�GHWDFKHG�SURSHUWLHV��-�DW��������WKLV�LV�WKH�WKLUG�
KLJKHVW�RI�DOO�6DQGZHOO�ZDUGV� 

· 7LYLGDOH�KDV�WKH�KLJKHVW�SURSRUWLRQ�RI�KRXVHKROGV�ZLWKRXW�FHQWUDO�KHDWLQJ���������ZKLOVW�
DW�������&UDGOH\�+HDWK�	�2OG�+LOO�KDV�WKH�ORZHVW�SURSRUWLRQ�RI�DOO�6DQGZHOO�ZDUGV� 

)XUWKHU�&HQVXV�GDWD�IRU�6DQGZHOO¶V�ZDUGV�LV�DYDLODEOH� 
RQ�6DQGZHOO�7UHQGV�DW� 

KWWS���ZZZ�VDQGZHOOWUHQGV�LQIR 
RU�FRQWDFW�WKH�WHDP�IRU�PRUH�LQIRUPDWLRQ� 

5HVHDUFK�6DQGZHOO� 
3XEOLF�+HDOWK��6DQGZHOO�0%& 

6DQGZHOO�&RXQFLO�+RXVH��3�2��%R[������ 
2OGEXU\��:HVW�0LGODQGV��%����'(�� ��� 

HPDLO��UHVHDUFKBVDQGZHOO#VDQGZHOO�JRY�XN 

+RXVLQJ�,QGLFDWRUV����� 
 

7HQXUH����RI�KRXVHKROGV�� 'ZHOOLQJ�7\SH� 6XLWDELOLW\�RI�
$FFRPPRGDWLRQ 
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%ODFNKHDWK ���� ���� ���� ��� ������ ���� ���� ��� ��� 

&UDGOH\�+HDWK� 
	�2OG�+LOO ���� ���� ���� ��� ������ ���� ���� ��� ��� 

5RZOH\ ���� ���� ���� ��� ������ ���� ���� ��� ��� 

7LYLGDOH ���� ���� ���� ��� ������ ���� ��� ��� ��� 

72:1 ���� ���� ���� ��� ������� ���� ���� ��� ��� 

6$1':(// ���� ���� ���� ��� �������� ���� ���� ��� ��� 
��6RFLDO�5HQWHG�LQFOXGHV�6RFLDO�5HQWHG��IURP &RXQFLO�DQG�6RFLDO�5HQWHG��2WKHU 
��3ULYDWH�5HQWHG�LQFOXGHV�3ULYDWH�5HQWHG��IURP�SULYDWH�ODQGORUG�RU�OHWWLQJ�DJHQF\�DQG 3ULYDWH�5HQWHG��2WKHU 
��+RXVHKROGV 
��+RXVHKROGV�ZLWK�DQ�RFFXSDQF\�UDWLQJ�RI�–��RU�OHVV 
6RXUFH�������&HQVXV� 


