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&RQWHQWV

3DUW ,� %XGJHW (VWLPDWHV ���������������������������������������������������������������������������� ���

7D[DWLRQ 5HYHQXH�����������������������������������������������������������������������������������������������������������������������������

1RQ�7D[DWLRQ 5HYHQXH ������������������������������������������������������������������������������������������������������������� ����

3DUW ,,� )RUZDUG (VWLPDWHV RI 5HYHQXH���������������������������������������������������� ����

$SSHQGL[ $� 5HYHQXH 0HDVXUHV ��������������������������������������������������������������� ����

$SSHQGL[ %� 7D[ ([SHQGLWXUHV ����������������������������������������������������������������� ����

$SSHQGL[ &� 5HYHQXH 6WDWLVWLFV ������� WR ��������� �&DVK %DVLV� ����� ����
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3DUW�,���%XGJHW�(VWLPDWHV

7DEOH � FRPSDUHV UHYHQXH HVWLPDWHV IRU ������� ZLWK HVWLPDWHV IRU �����������

7DEOH �� 5HYHQXH (VWLPDWHV

������� ������� &KDQJH RQ �������

(VWLPDWH (VWLPDWH

$P $P $P �

7D[ 5HYHQXH

,QFRPH 7D[

,QGLYLGXDOV �

*URVV 3$<( ����� ����� ���� ���

*URVV 2WKHU ,QGLYLGXDOV�D� ����� ����� ��� ���

*URVV 336�E� ���� ���� �� ���

0HGLFDUH /HY\ ���� ���� ��� ���

5HIXQGV ���� ����� ���� ����

7RWDO ,QGLYLGXDOV ����� ����� ���� ���

&RPSDQLHV�D� ����� ����� ���� ���

6XSHUDQQXDWLRQ )XQGV�D��F� ���� ���� �� ���

:LWKKROGLQJ 7D[ ���� ���� ��� ���

3HWUROHXP 5HVRXUFH 5HQW 7D[ ��� ��� ��� ����

7RWDO ,QFRPH 7D[ ������ ������ ���� ���

,QGLUHFW 7D[

:KROHVDOH 6DOHV 7D[�G� ����� ����� ��� ���

([FLVH 'XW\ �

3HWUROHXP 3URGXFWV DQG &UXGH 2LO�G��H� ���� ���� ��� ���

2WKHU�G� ���� ���� ��� ����

&XVWRPV 'XW\�G��I� ���� ���� � ��

7RWDO ,QGLUHFW 7D[ ����� ����� ���� ���

2WKHU 7D[HV� )HHV DQG )LQHV�J� ���� ���� ��� ����

727$/ 7$; 5(9(18(�J� ������ ������ ���� ���

1RQ�7D[ 5HYHQXH ����� ����� ���� ����

727$/ 5(9(18(�J� ������ ������ ���� ���

�D� ,QFOXGHV WD[ RQ UHDOLVHG FDSLWDO JDLQV�
�E� 336 GHQRWHV 3UHVFULEHG 3D\PHQWV 6\VWHP ZKLFK LQFOXGHV 5HSRUWDEOH 3D\PHQWV 6\VWHP SD\PHQWV E\ LQGLYLGXDOV

�DURXQG $� PLOOLRQ LQ ERWK ������� DQG �����������

�F� ,QFOXGHV VXSHUDQQXDWLRQ FRQWULEXWLRQV VXUFKDUJH�
�G� ([FOXGHV UHYHQXH UDLVHG E\ WKH &RPPRQZHDOWK RQ DQ DJHQF\ EDVLV IRU WKH 6WDWHV DQG 7HUULWRULHV �HJ 5HYHQXH

5HSODFHPHQW 3D\PHQWV��
�H� (VWLPDWHV IRU 3HWUROHXP 3URGXFWV ([FLVH DUH QHW RI WKH 'LHVHO )XHO 5HEDWH 6FKHPH�
�I� &XVWRPV GXW\ LQFOXGHV FXVWRPV GXW\ LPSRVHG RQ LPSRUWHG SHWUROHXP SURGXFWV� WREDFFR� EHHU DQG VSLULWV� ZKLFK LV DNLQ

WR H[FLVH GXW\ RQ WKHVH LWHPV �DURXQG $��� PLOOLRQ LQ ������� DQG DURXQG $��� PLOOLRQ LQ �����������

�J� &RQVLVWHQW ZLWK *)6 UHSRUWLQJ VWDQGDUGV� H[FOXGHV )ULQJH %HQHILWV 7D[ FROOHFWHG IURP &RPPRQZHDOWK *RYHUQPHQW

DJHQFLHV �HVWLPDWHG DW $��� PLOOLRQ LQ ������� DQG $��� PLOOLRQ LQ �����������

� $OO UHIHUHQFHV WR ¶UHYHQXH· LQ WKLV 6WDWHPHQW UHIHU WR DFFUXDO UHYHQXH XQOHVV H[SOLFLWO\ QRWHG RWKHUZLVH�
7RWDOV DQG VXE�WRWDOV LQ WDEOHV PD\ QRW DGG GXH WR URXQGLQJ�



���

,Q ���������� WD[DWLRQ UHYHQXH LV H[SHFWHG WR JURZ E\ ��� SHU FHQW RYHU HVWLPDWHG UHYHQXH

LQ �������� $V D VKDUH RI *'3� WD[ UHYHQXH LV H[SHFWHG WR UHPDLQ XQFKDQJHG DW

���� SHU FHQW LQ ���������� 7RWDO UHYHQXH LV H[SHFWHG WR LQFUHDVH E\ ��� SHU FHQW� ZLWK WKH

UDWLR RI UHYHQXH WR *'3 LQFUHDVLQJ VOLJKWO\ WR ���� SHU FHQW IURP ���� SHU FHQW LQ ��������

7KH JURZWK LQ WD[DWLRQ UHYHQXH LQ ��������� UHIOHFWV RQJRLQJ H[SDQVLRQ RI HFRQRPLF

DFWLYLW\� ZLWK JURZWK H[SHFWHG LQ DOO UHYHQXH KHDGV H[FHSW IRU RWKHU WD[HV� IHHV DQG ILQHV�

3DUWLFXODUO\ VWURQJ JURZWK LV H[SHFWHG LQ� FRPSDQ\ WD[� UHIOHFWLQJ LQFRPH JURZWK WKURXJK

�������� SHWUROHXP UHVRXUFH UHQW WD[� DV D UHVXOW RI WKH UHVXPSWLRQ RI SURGXFWLRQ LQ

9LFWRULD� DQG RWKHU H[FLVH� GXH WR UHIRUP RI WREDFFR WD[DWLRQ DQQRXQFHG LQ $ 1HZ 7D[
6\VWHP �VHH 3DUW , RI %XGJHW 3DSHU 1R� ���

1RQ�WD[DWLRQ UHYHQXH LV H[SHFWHG WR JURZ E\ ���� SHU FHQW LQ ���������� 7KLV ODUJHO\

UHIOHFWV H[SHFWDWLRQV RI KLJKHU GLYLGHQG SD\PHQWV IURP *RYHUQPHQW %XVLQHVV (QWHUSULVHV

DQG WKH 5HVHUYH %DQN RI $XVWUDOLD�

5HYHQXH PHDVXUHV FRQWDLQHG LQ WKLV %XGJHW DGG $27.7 PLOOLRQ WR UHYHQXH LQ ����������

$21.9 PLOOLRQ LQ �������� $16.6 PLOOLRQ LQ ������� DQG $25.9 PLOOLRQ LQ �������� )XUWKHU

GHWDLOV RI UHYHQXH PHDVXUHV LQWURGXFHG VLQFH WKH ������� %XGJHW DUH LQFOXGHG LQ

$SSHQGL[ $� DQG DOO PHDVXUHV LQWURGXFHG LQ WKH ��������� %XGJHW DUH GHVFULEHG LQ IXOO LQ

%XGJHW 3DSHU 1R� ��

7KH UHYHQXH HVWLPDWHV DUH LQIOXHQFHG E\ WKH IRUHFDVW SDFH DQG FRPSRVLWLRQ RI HFRQRPLF

DFWLYLW\� 7KH ��������� UHYHQXH HVWLPDWHV DUH EDVHG RQ WKH IROORZLQJ PDMRU HFRQRPLF

SDUDPHWHU IRUHFDVWV�

x JURZWK LQ QRPLQDO *'3 RI DURXQG �õ SHU FHQW�

x DYHUDJH HDUQLQJV �QDWLRQDO DFFRXQWV EDVLV� H[FOXGLQJ 6XSHUDQQXDWLRQ *XDUDQWHH

&KDUJH� JURZWK RI DURXQG �õ SHU FHQW�

x JURZWK LQ ZDJH DQG VDODU\ HPSOR\PHQW RI �ó SHU FHQW�

x DQ LQFUHDVH LQ QRPLQDO SULYDWH FRQVXPSWLRQ RI DURXQG �õ SHU FHQW� DQG

x JURZWK LQ ������� FRPSDQ\ LQFRPH RI DURXQG �ó SHU FHQW�
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7D[DWLRQ�5HYHQXH

,QGLYLGXDOV ,QFRPH 7D[

 (VWLPDWHV IRU ������� DQG ��������� IRU WKH PDMRU FDWHJRULHV RI LQGLYLGXDOV LQFRPH WD[

DUH VKRZQ LQ 7DEOH ��

*URVV 3D\�$V�<RX�(DUQ �3$<(� ,QVWDOPHQW 'HGXFWLRQV

 :DJH DQG VDODU\ HDUQHUV SD\ LQFRPH WD[ RQ D 3$<( EDVLV WKURXJK WD[ LQVWDOPHQW

GHGXFWLRQV PDGH E\ WKHLU HPSOR\HUV�

 *URVV 3$<( FROOHFWLRQV DUH H[SHFWHG WR ULVH E\ ��� SHU FHQW LQ ��������� LQ UHVSRQVH WR

IRUHFDVW JURZWK LQ DYHUDJH HDUQLQJV DQG JURZWK LQ ZDJH DQG VDODU\ HPSOR\PHQW�

*URVV 2WKHU ,QGLYLGXDOV

 7KH *URVV 2WKHU ,QGLYLGXDOV FDWHJRU\ LQFOXGHV DOO LQFRPH WD[ SDLG E\ LQGLYLGXDOV� RWKHU

WKDQ WKRVH PDGH WKURXJK WKH 3$<( DQG 3UHVFULEHG 3D\PHQWV 6\VWHP �336� FDWHJRULHV�

7D[ UHYHQXH FRPSULVHV SURYLVLRQDO WD[ SD\PHQWV DQG GHELW DVVHVVPHQWV RQ LQFRPH WD[

UHWXUQV �LH ZKHUH 3$<(� 336 RU SURYLVLRQDO WD[ FUHGLWV DUH LQVXIILFLHQW WR PHHW WKH WD[

DVVHVVHG RQ LQFRPH�� 7D[SD\HUV LQ WKLV FDWHJRU\ GHULYH WKHLU LQFRPH IURP VDODULHV DQG

ZDJHV� EXVLQHVV� SULPDU\ SURGXFWLRQ� SURSHUW\ DQG FDSLWDO JDLQV�

 $ WD[SD\HU·V SURYLVLRQDO WD[ OLDELOLW\ LQ D JLYHQ \HDU LV JHQHUDOO\ GHWHUPLQHG E\ LQFUHDVLQJ

WKH SUHYLRXV \HDU·V DVVHVVHG LQFRPH E\ D SURYLVLRQDO WD[ XSOLIW IDFWRU �UHIHUHQFHG WR WKH

\HDU�DYHUDJH JURZWK UDWH RI QRPLQDO *'3 IRU WKH SUHFHGLQJ FDOHQGDU \HDU�� 7D[SD\HUV

ZKR H[SHFW WKHLU LQFRPH WR JURZ E\ OHVV WKDQ WKH XSOLIW IDFWRU PD\ HOHFW WR ORGJH D

SURYLVLRQDO WD[ YDULDWLRQ WR UHGXFH SURYLVLRQDO WD[ LQVWDOPHQWV� &XUUHQW \HDU WD[ UHYHQXH

IRU RWKHU LQGLYLGXDOV LV PDGH XS RI SURYLVLRQDO WD[ LQVWDOPHQWV� ZKHUH QHFHVVDU\� WRJHWKHU

ZLWK DQ\ EDODQFH RQ DVVHVVPHQW�

 *URVV UHYHQXH IURP WKLV LWHP LV H[SHFWHG WR ULVH E\ ��� SHU FHQW LQ ���������� 7KH

UHODWLYHO\ VORZ JURZWK LQ IRUHFDVW UHYHQXH LQ ��������� LV ODUJHO\ GXH WR H[SHFWHG VORZ

JURZWK LQ ������� LQFRPHV� +RZHYHU� VWURQJ GHELW DVVHVVPHQWV LQ ������� DUH H[SHFWHG

WR FRQWULEXWH SRVLWLYHO\ WR UHYHQXH LQ ��������� YLD KLJKHU SURYLVLRQDO WD[ �DULVLQJ IURP

ERWK D KLJKHU WD[ EDVH DQG WKH XSOLIW IDFWRU��

*URVV 3UHVFULEHG 3D\PHQWV 6\VWHP �336�

7KH 336 LV D ZLWKKROGLQJ V\VWHP IRU LQFRPH WD[ FROOHFWLRQ� ZKLFK DSSOLHV WR FHUWDLQ

SD\PHQWV PDGH XQGHU FRQWUDFWV IRU WKH SHUIRUPDQFH RI ZRUN� 7KH 336 RSHUDWHV LQ FHUWDLQ

LQGXVWULHV �HJ EXLOGLQJ DQG FRQVWUXFWLRQ�� $ SD\HU ZKR PDNHV D SUHVFULEHG SD\PHQW LV

UHTXLUHG WR PDNH WD[ LQVWDOPHQW GHGXFWLRQV IURP WKH SD\PHQW DQG UHPLW WKH DPRXQW

GHGXFWHG WR WKH $XVWUDOLDQ 7D[DWLRQ 2IILFH� 7KH SD\HH FODLPV D FUHGLW IRU WKH DPRXQW

GHGXFWHG LQ KLV RU KHU WD[ UHWXUQ� )RU WKH 336 WR DSSO\� WKH UHODWLRQVKLS EHWZHHQ WKH SD\HU

DQG WKH SD\HH PXVW QRW EH RQH RI FRPPRQ ODZ HPSOR\PHQW� LQ ZKLFK FDVH WKH 3$<(

V\VWHP ZLOO RSHUDWH�
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 5HYHQXH IURP WKLV LWHP LQ ��������� LV H[SHFWHG WR LQFUHDVH E\ ��� SHU FHQW� UHIOHFWLQJ

RQJRLQJ JURZWK LQ UHVLGHQWLDO FRQVWUXFWLRQ DFWLYLW\� SDUWO\ RIIVHW E\ ZHDNHU QRQ�UHVLGHQWLDO

FRQVWUXFWLRQ�

0HGLFDUH /HY\

 5HYHQXH IURP WKH 0HGLFDUH OHY\ LQ ��������� LV H[SHFWHG WR ULVH E\ ��� SHU FHQW� PDLQO\

UHIOHFWLQJ JURZWK LQ WKH WD[DEOH LQFRPH RI LQGLYLGXDOV�

,QGLYLGXDOV ,QFRPH 7D[ 5HIXQGV

 $ ILQDO DVVHVVPHQW RI WD[ OLDELOLW\ IRU LQGLYLGXDO WD[SD\HUV LV PDGH RQ WKH EDVLV RI UHWXUQV

ORGJHG DIWHU WKH HQG RI D ILQDQFLDO \HDU� 5HIXQGV DUH PDGH ZKHUH WD[ FUHGLWV H[FHHG WKH

ILQDO DVVHVVPHQW� :KHUH WD[ FUHGLWV DUH LQVXIILFLHQW WR PHHW WKH ILQDO WD[ OLDELOLW\� WD[SD\HUV

PDNH DQ DGGLWLRQDO SD\PHQW� ZKLFK LV FROOHFWHG XQGHU WKH 2WKHU ,QGLYLGXDOV LQFRPH WD[

FDWHJRU\�

 5HIXQGV LQ ��������� DUH HVWLPDWHG WR JURZ E\ ���� SHU FHQW� ODUJHO\ GXH WR RQJRLQJ

JURZWK LQ LQFRPH WD[ FROOHFWHG IURP LQGLYLGXDOV GXULQJ �������� DQG D QXPEHU RI

PHDVXUHV� 7KHVH LQFOXGH WKH VDYLQJV UHEDWH DQQRXQFHG LQ WKH ������� %XGJHW DQG WKH

�� SHU FHQW SULYDWH KHDOWK LQVXUDQFH UHEDWH DQQRXQFHG LQ $ 1HZ 7D[ 6\VWHP�

&RPSDQ\ DQG 2WKHU ,QFRPH 7D[

 7DEOH � FRQWDLQV HVWLPDWHV IRU ������� DQG ��������� IRU FRPSDQ\ DQG RWKHU LQFRPH WD[

LWHPV�

7DEOH �� &RPSDQ\ DQG 2WKHU ,QFRPH 7D[

������� ������� &KDQJH RQ

(VWLPDWH (VWLPDWH �������

$P $P �

&RPSDQLHV�D� ����� ����� ���

6XSHUDQQXDWLRQ )XQGV�D��E� ���� ���� ���

:LWKKROGLQJ 7D[

5HVLGHQW ��� ��� �

1RQ�UHVLGHQW

,QWHUHVW ��� ��� ���

'LYLGHQG ��� ��� ����

5R\DOW\ ��� ��� ���

0LQLQJ � � �

7RWDO :LWKKROGLQJ 7D[ ���� ���� ���

3HWUROHXP 5HVRXUFH 5HQW 7D[ ��� ��� ����

727$/ ����� ����� ���

�D� ,QFOXGHV WD[ RQ UHDOLVHG FDSLWDO JDLQV�

�E� ,QFOXGHV VXSHUDQQXDWLRQ FRQWULEXWLRQV VXUFKDUJH�
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&RPSDQ\ ,QFRPH 7D[

 7KH JHQHUDO WD[ UDWH IRU FRPSDQLHV LV �� SHU FHQW� ZLWK FRQFHVVLRQDO UDWHV DSSO\LQJ WR
FHUWDLQ LQFRPH RI OLIH DVVXUDQFH FRPSDQLHV� UHJLVWHUHG RUJDQLVDWLRQV� SRROHG GHYHORSPHQW
IXQGV� VPDOO FUHGLW XQLRQV DQG RIIVKRUH EDQNLQJ XQLWV�

 &RPSDQ\ WD[ UHYHQXH LV UHFRJQLVHG DV DFFUXLQJ WR WKH &RPPRQZHDOWK ZKHQ D OLDELOLW\ IRU
D WD[DWLRQ LQVWDOPHQW DULVHV� HLWKHU WKURXJK DVVHVVPHQW E\ WKH $XVWUDOLDQ 7D[DWLRQ 2IILFH
RU WKURXJK VHOI�DVVHVVPHQW E\ WKH WD[SD\HU� &RPSDQLHV� RWKHU WKDQ VPDOO FRPSDQLHV� DUH
UHTXLUHG WR PDNH RQH RU WZR TXDUWHUO\ LQVWDOPHQW SD\PHQWV �GHSHQGLQJ RQ WKH VL]H RI WKH
FRPSDQ\·V HVWLPDWHG WD[ OLDELOLW\� LQ WKH \HDU LQFRPH LV HDUQHG� ZLWK WKH UHPDLQGHU SDLG LQ
WKH IROORZLQJ \HDU �RU VXEVWLWXWHG DFFRXQWLQJ SHULRG�� 6PDOO FRPSDQLHV DUH UHTXLUHG WR
PDNH D VLQJOH LQVWDOPHQW SD\PHQW LQ WKH ILQDQFLDO \HDU �RU VXEVWLWXWHG DFFRXQWLQJ SHULRG�
IROORZLQJ WKH \HDU LQFRPH LV HDUQHG� )URP WKH ������� LQFRPH \HDU� WKH QHZ FRPSDQ\ WD[
SD\PHQW DUUDQJHPHQWV DQQRXQFHG LQ $ 1HZ 7D[ 6\VWHP ZLOO EULQJ SD\PHQWV RI FRPSDQ\
WD[ IRUZDUG�

 &RPSDQ\ LQFRPH WD[ LV IRUHFDVW WR JURZ E\ ��� SHU FHQW LQ ���������� ODUJHO\ UHIOHFWLQJ
WKH HVWLPDWHG JURZWK LQ FRPSDQ\ WD[DEOH LQFRPH LQ �������� 7KH QHZ FRPSDQ\ WD[
SD\PHQW DUUDQJHPHQWV ZLOO DOVR EHJLQ WR WDNH HIIHFW IRU FRPSDQLHV ZLWK HDUO\ EDODQFLQJ
GDWHV� UHVXOWLQJ LQ KLJKHU UHYHQXH LQ ����������

6XSHUDQQXDWLRQ )XQGV 7D[

 6XSHUDQQXDWLRQ IXQGV DUH JHQHUDOO\ WD[HG DW WKH FRQFHVVLRQDO UDWH RI �� SHU FHQW LQ UHODWLRQ
WR LQYHVWPHQW LQFRPH DQG FHUWDLQ FRQWULEXWLRQV UHFHLYHG� 6XSHUDQQXDWLRQ IXQGV WD[ LV
UHFRJQLVHG DV DFFUXLQJ WR WKH &RPPRQZHDOWK RQ D VLPLODU EDVLV WR FRPSDQLHV� 3D\PHQWV
DUH PDGH DFFRUGLQJ WR WKH VDPH VFKHGXOH DV DSSOLHV WR FRPSDQ\ LQFRPH WD[�

 6XSHUDQQXDWLRQ IXQGV WD[ LV H[SHFWHG WR ULVH RQO\ VOLJKWO\ LQ ���������� :KLOH
FRQWULEXWLRQV WR VXSHUDQQXDWLRQ IXQGV LQ ������� DUH H[SHFWHG WR FRQWLQXH WR ULVH� WD[DEOH
HDUQLQJV DUH H[SHFWHG WR VORZ IROORZLQJ VWURQJ JURZWK LQ WKH SUHYLRXV LQFRPH \HDU�

:LWKKROGLQJ 7D[

 :LWKKROGLQJ WD[ LV OHYLHG RQ�

x LQFRPH SD\PHQWV WR UHVLGHQWV ZKR� ZKHQ PDNLQJ DQ LQYHVWPHQW� GR QRW VXSSO\ WKH
LQYHVWPHQW ERG\ ZLWK D WD[ ILOH QXPEHU�

x FHUWDLQ LQWHUHVW� GLYLGHQG DQG UR\DOW\ SD\PHQWV WR QRQ�UHVLGHQWV� DQG

x SD\PHQWV PDGH WR $ERULJLQDO JURXSV IRU WKH XVH RI $ERULJLQDO ODQG IRU PLQHUDO
H[SORUDWLRQ DQG PLQLQJ�

7KH HVWLPDWHG LQFUHDVH LQ ZLWKKROGLQJ WD[ LQ ��������� RI ��� SHU FHQW LV ODUJHO\ GXH WR WKH
LQWURGXFWLRQ RI GHIHUUHG FRPSDQ\ WD[ �DQQRXQFHG LQ $ 1HZ 7D[ 6\VWHP� RQ GLYLGHQGV SDLG
WR QRQ�UHVLGHQWV�



���

3HWUROHXP 5HVRXUFH 5HQW 7D[ �3557�

8QGHU WKH &RPPRQZHDOWK·V 3HWUROHXP �6XEPHUJHG /DQGV� $FW ����� 3557 DSSOLHV WR
RIIVKRUH DUHDV RWKHU WKDQ WKH 1RUWK :HVW 6KHOI SURGXFWLRQ OLFHQVH DUHDV DQG DVVRFLDWHG
H[SORUDWLRQ SHUPLW DUHDV� ZKLFK DUH VXEMHFW WR H[FLVH DQG UR\DOW\ DUUDQJHPHQWV� 3557 LV
OHYLHG DW WKH UDWH RI �� SHU FHQW RI WD[DEOH SURILW IURP D SHWUROHXP SURMHFW�

3557 LV H[SHFWHG WR LQFUHDVH E\ ���� SHU FHQW LQ ��������� PDLQO\ GXH WR D UHFRYHU\ LQ
%DVV 6WUDLW RLO SURGXFWLRQ IROORZLQJ WKH GLVUXSWLRQ WR 9LFWRULDQ JDV VXSSOLHV LQ ODWH �����

,QGLUHFW 7D[

7DEOH � VKRZV HVWLPDWHV IRU ������� DQG ��������� RI YDULRXV LQGLUHFW WD[HV�

7DEOH �� ,QGLUHFW 7D[

������� ������� &KDQJH RQ

(VWLPDWH (VWLPDWH �������

$P $P �

:KROHVDOH 6DOHV 7D[ ����� ����� ���

([FLVH 'XW\

3HWUROHXP 3URGXFWV �

/HDGHG 3HWURO ���� ���� �����

8QOHDGHG 3HWURO ���� ���� ���

'LHVHO ���� ���� ���

2WKHU�D� ��� ��� ����

7RWDO 3HWUROHXP 3URGXFWV ���� ���� ���

&UXGH 2LO �� ��� �����

2WKHU ([FLVH �

%HHU ��� ��� ���

3RWDEOH 6SLULWV ��� ��� ���

7REDFFR 3URGXFWV ���� ���� ����

7RWDO 2WKHU ([FLVH ���� ���� ����

7RWDO ([FLVH ����� ����� ���

&XVWRPV 'XW\�E� ���� ���� ��

727$/ ����� ����� ���

�D� ,QFOXGHV DYLDWLRQ JDVROLQH� DYLDWLRQ WXUELQH IXHO� IXHO RLO� KHDWLQJ RLO DQG NHURVHQH� DQG UHIXQGV�GUDZEDFNV

UHODWLQJ WR SHWUROHXP SURGXFWV H[FLVH�

�E� &XVWRPV GXW\ FROOHFWLRQV LQFOXGH FXVWRPV GXW\ LPSRVHG RQ LPSRUWHG SHWUROHXP SURGXFWV� WREDFFR� EHHU

DQG VSLULWV� ZKLFK LV DNLQ WR H[FLVH GXW\ RQ WKHVH LWHPV �DURXQG $��� PLOOLRQ LQ ������� DQG DURXQG

$��� PLOOLRQ LQ �����������

:KROHVDOH 6DOHV 7D[ �:67�

:67 LV LPSRVHG RQ D UDQJH RI JRRGV GHVWLQHG IRU FRQVXPSWLRQ LQ $XVWUDOLD DQG LV OHYLHG
DW WKH ODVW ZKROHVDOH RU LPSRUW SRLQW RQ WKH ZKROHVDOH VDOHV YDOXH RI WD[DEOH JRRGV� ,Q
���������� WD[DEOH JRRGV ZLOO FRQWLQXH WR EH YDULRXVO\ VXEMHFW WR WD[ UDWHV RI ��� ��� ��� ��
DQG �� SHU FHQW� GHSHQGLQJ RQ WKH FODVVLILFDWLRQ RI WKH JRRGV LQYROYHG� 7KHVH UDWHV GR QRW
LQFOXGH WKH VXUFKDUJH UDWHV RQ DOFRKRO DULVLQJ IURP WKH VDIHW\ QHW DUUDQJHPHQWV



���

LPSOHPHQWHG IROORZLQJ WKH +LJK &RXUW GHFLVLRQ LQYDOLGDWLQJ 6WDWH DQG 7HUULWRU\ EXVLQHVV

IUDQFKLVH IHHV �ZKLFK DUH FROOHFWHG E\ WKH &RPPRQZHDOWK RQ DQ DJHQF\ EDVLV IRU WKH

6WDWHV DQG 7HUULWRULHV�� 7KH �� SHU FHQW :67 UDWH �RWKHU WKDQ WKDW DSSO\LQJ WR IXUV DQG

MHZHOOHU\� ZLOO EH UHGXFHG WR �� SHU FHQW �� GD\V DIWHU 5R\DO $VVHQW LV JLYHQ WR WKH *RRGV

DQG 6HUYLFHV 7D[ �*67� OHJLVODWLRQ� 7KLV VHHNV WR UHPRYH WKH LQFHQWLYH IRU FRQVXPHUV WR

GHOD\ SXUFKDVHV RI LWHPV ZKLFK WKH\ H[SHFW ZLOO IDOO LQ SULFH XQGHU WKH *67�

7KH HVWLPDWHG LQFUHDVH LQ :67 UHYHQXH RI ��� SHU FHQW LQ ��������� PDLQO\ UHIOHFWV

IRUHFDVW JURZWK LQ WKH QRPLQDO YDOXH RI WD[DEOH JRRGV� SDUWO\ RIIVHW E\ FKDQJHV LQ

FRQVXPSWLRQ SDWWHUQV SULRU WR WKH LQWURGXFWLRQ RI WKH *67� 'XH WR WKH GLIILFXOW\ LQ

SUHGLFWLQJ WKH OLNHO\ EHKDYLRXUDO UHVSRQVHV RI FRQVXPHUV WR WKH H[SHFWHG UHODWLYH SULFH

FKDQJHV� WKHUH LV JUHDWHU WKDQ XVXDO XQFHUWDLQW\ DVVRFLDWHG ZLWK WKH

��������� :67 HVWLPDWH�

([FLVH 'XW\

3HWUROHXP SURGXFWV H[FLVH LQFOXGHV H[FLVH RQ PRWRU VSLULW �SHWURO�� GLHVHO IXHO� DYLDWLRQ JDVROLQH�

DYLDWLRQ WXUELQH IXHO� IXHO RLO� KHDWLQJ RLO DQG NHURVHQH� ,W LV LPSRVHG DW VSHFLILF UDWHV

SHU OLWUH RI SURGXFW� &UXGH RLO H[FLVH LQFOXGHV H[FLVH FROOHFWHG IURP RIIVKRUH ILHOGV LQ WKH

1RUWK :HVW 6KHOI SURGXFWLRQ OLFHQVH DUHDV ZKLFK DUH QRW VXEMHFW WR 3557� DQG RQVKRUH

ILHOGV DQG FRDVWDO ZDWHUV�

([FLVH UHYHQXH IURP RWKHU SHWUROHXP SURGXFWV� ZKLFK LQFOXGH DYLDWLRQ JDVROLQH� DYLDWLRQ

WXUELQH IXHO� IXHO RLO� KHDWLQJ RLO DQG NHURVHQH� LV H[SHFWHG WR JURZ E\ ���� SHU FHQW�

SULPDULO\ UHIOHFWLQJ WKH LQWURGXFWLRQ RI QHZ H[FLVH UDWHV IRU DYLDWLRQ JDVROLQH DQG DYLDWLRQ

WXUELQH IXHO� 7KH LQWURGXFWLRQ RI WKHVH QHZ H[FLVH UDWHV ZLOO SDUWO\ IXQG WKH

LPSOHPHQWDWLRQ RI DLU VDIHW\ SURJUDPPHV DQG KHOS PDLQWDLQ DLU QDYLJDWLRQ VHUYLFHV DW

UHJLRQDO DQG JHQHUDO DYLDWLRQ DLUSRUWV �VHH 3DUW , RI %XGJHW 3DSHU 1R� ���

([FLVH UHYHQXH IURP WRWDO SHWUROHXP SURGXFWV LV H[SHFWHG WR LQFUHDVH E\ ��� SHU FHQW LQ

��������� PDLQO\ UHIOHFWLQJ DQ H[SHFWHG LQFUHDVH LQ FRQVXPSWLRQ RI XQOHDGHG SHWURO DQG

WKH LQGH[DWLRQ RI H[FLVH UDWHV� 7KH IDOO LQ H[FLVH FROOHFWLRQV IURP OHDGHG SHWURO UHIOHFWV D

FRQWLQXLQJ GHFOLQH LQ WKH QXPEHU RI YHKLFOHV WKDW H[FOXVLYHO\ XVH OHDGHG SHWURO�

2WKHU H[FLVH LV GHULYHG IURP EHHU� SRWDEOH VSLULWV DQG WREDFFR SURGXFWV� ,W LV LPSRVHG DW D

VSHFLILF UDWH SHU NLORJUDP RQ WREDFFR SURGXFWV� RQ WKH DOFRKROLF FRQWHQW RI EHHU LQ H[FHVV

RI ���� SHU FHQW E\ YROXPH DQG RQ WKH GLVWLOOHG DOFRKRO LQ RWKHU SURGXFWV VXFK DV VSLULWV

DQG PL[HG GULQNV� :LQH� ZLQH SURGXFWV DQG RWKHU IHUPHQWHG DOFRKRO DUH H[HPSW IURP

H[FLVH�

([FLVH UHYHQXH IURP WKHVH SURGXFWV LV H[SHFWHG WR LQFUHDVH E\ ���� SHU FHQW LQ ����������

ODUJHO\ UHIOHFWLQJ PRGHUDWH JURZWK LQ DOFRKRO FRQVXPSWLRQ DQG D ULVH LQ WKH YDOXH RI

WREDFFR H[FLVH UHVXOWLQJ IURP WKH UHIRUP WR WREDFFR WD[DWLRQ DQQRXQFHG LQ

$ 1HZ 7D[ 6\VWHP �DOVR VHH 3DUW , RI %XGJHW 3DSHU 1R� ���



����

([FLVH ,QGH[DWLRQ

7KH UDWHV RI GXW\ IRU H[FLVDEOH FRPPRGLWLHV �ZLWK WKH H[FHSWLRQ RI FUXGH RLO� DUH DGMXVWHG
HDFK $XJXVW DQG )HEUXDU\ LQ OLQH ZLWK KDOI�\HDUO\ &RQVXPHU 3ULFH ,QGH[ �&3,�
PRYHPHQWV� ,I WKH FKDQJH LQ WKH &3, LV QHJDWLYH� WKH H[FLVH UDWH LV QRW UHGXFHG EXW LQVWHDG
WKH GHFOLQH LV FDUULHG IRUZDUG WR EH RIIVHW DJDLQVW WKH QH[W SRVLWLYH &3, PRYHPHQW�

$OO UHYHQXH IURP WKH H[FLVH GXW\ RQ DYLDWLRQ JDVROLQH DQG DYLDWLRQ WXUELQH IXHO FRQWULEXWHV
WR WKH IXQGLQJ RI DYLDWLRQ SURJUDPPHV� ,Q DGGLWLRQ WR WKH LPSDFW RI LQGH[DWLRQ GHVFULEHG
DERYH� WKH UDWHV RI H[FLVH DQG FXVWRPV GXW\ DSSO\LQJ WR DYLDWLRQ IXHOV DUH DGMXVWHG� DV
QHFHVVDU\� GHSHQGLQJ RQ WKH IXQGLQJ UHTXLUHPHQWV RI WKRVH SURJUDPPHV �VHH 3DUW , RI
%XGJHW 3DSHU 1R� ���

([LVWLQJ H[FLVH UDWHV DUH VKRZQ LQ 7DEOH ��

7DEOH �� ([FLVH 5DWHV
�D�

5DWHV DSSO\LQJ IURP 5DWHV DSSO\LQJ IURP

&RPPRGLW\ � $XJXVW ���� � )HEUXDU\ ����

$ $

3HWUROHXP �SHU OLWUH�

/HDGHG 3HWURO ������� �������

8QOHDGHG 3HWURO ������� �������

'LHVHO �JURVV� ������� �������

$YLDWLRQ *DVROLQH ������� �������

$YLDWLRQ 7XUELQH )XHO ������� �������

)XHO 2LO ������� �������

+HDWLQJ 2LO ������� �������

.HURVHQH ������� �������

%HHU �SHU OLWUH RI DOFRKRO RYHU ���� SHU FHQW� ����� �����

3RWDEOH 6SLULWV �SHU OLWUH RI DOFRKRO�

%UDQG\ ����� �����

*HQHUDO UDWH IRU 2WKHU 6SLULWV ����� �����

7REDFFR 3URGXFWV �SHU NJ� ����� �����

�D� 7KHVH UDWHV UHIHU WR WKH &RPPRQZHDOWK FRPSRQHQW RI H[FLVH�

&XVWRPV 'XW\

$G YDORUHP WDULIIV DUH DSSOLHG WR PDQ\ FDWHJRULHV RI LPSRUWV� &XVWRPV GXW\ UHYHQXH LV
DIIHFWHG E\ WKH $XVWUDOLDQ GROODU YDOXH RI LPSRUWV� WKH OHYHO RI WKH VWDWXWRU\ WDULII UDWHV
DSSOLHG WR LPSRUWV DQG WKH FRPSRVLWLRQ RI LPSRUWV EHWZHHQ KLJK DQG ORZ WDULII UDWHV�
$URXQG �� SHU FHQW RI WRWDO LPSRUWV E\ YDOXH HQWHU GXW\ IUHH�

&XVWRPV GXW\ UHYHQXH LV H[SHFWHG WR UHPDLQ DOPRVW XQFKDQJHG LQ ���������� ZLWK
PRGHUDWH JURZWK LQ WKH YDOXH RI LPSRUWV EHLQJ RIIVHW E\ FRQWLQXLQJ WDULII UDWH UHGXFWLRQV�



����

2WKHU 7D[HV� )HHV DQG )LQHV

7DEOH � VKRZV HVWLPDWHV IRU ������� DQG ��������� RI WKH YDULRXV FDWHJRULHV RI RWKHU

WD[HV� IHHV DQG ILQHV�

7DEOH �� 2WKHU 7D[HV� )HHV DQG )LQHV

������� ������� &KDQJH RQ

(VWLPDWH (VWLPDWH �������

$P $P �

)ULQJH EHQHILWV WD[ � H[WHUQDO HQWLWLHV ���� ���� ���

3ULPDU\ LQGXVWU\ FKDUJHV DQG OHYLHV � GRPHVWLF ��� ��� �����

3ULPDU\ LQGXVWU\ FKDUJHV DQG OHYLHV � H[SRUW � � �����

/LFHQVH IHHV ��� ��� ���

&RUSRUDWLRQ ODZ IHHV ��� ��� ���

,PPLJUDWLRQ ILQHV � � ����

,PPLJUDWLRQ IHHV ��� ��� ����

:RRO WD[ �� �� �����

'HSDUWXUH 7D[ ��� ��� ����

2WKHU�D� ��� ���� ���

727$/ ���� ���� ����

�D� ,QFOXGHV DOO RWKHU WD[ UHYHQXH FROOHFWHG E\ &RPPRQZHDOWK DJHQFLHV�

)ULQJH %HQHILWV 7D[ �)%7�

)%7 DSSOLHV WR D UDQJH RI EHQHILWV SURYLGHG E\ HPSOR\HUV WR WKHLU HPSOR\HHV RU DVVRFLDWHV

RI WKHLU HPSOR\HHV� )%7 LV H[SHFWHG WR ULVH E\ ��� SHU FHQW LQ ���������� ZLWK WKH HIIHFW RI

JHQHUDO UHPXQHUDWLRQ JURZWK EHLQJ SDUWO\ RIIVHW E\ WKH HIIHFWV RI IULQJH EHQHILWV EHLQJ

LQFOXGHG RQ HPSOR\HH JURXS FHUWLILFDWHV� DV DQQRXQFHG LQ $ 1HZ 7D[ 6\VWHP� 7KLV FKDQJH
LV H[SHFWHG WR UHVXOW LQ VRPH FRQYHUVLRQ RI IULQJH EHQHILWV LQWR RUGLQDU\ LQFRPH� UHVXOWLQJ

LQ ORZHU )%7 DQG KLJKHU LQGLYLGXDOV LQFRPH WD[�

3ULPDU\ ,QGXVWU\ &KDUJHV DQG /HYLHV

'RPHVWLF SULPDU\ LQGXVWU\ FKDUJHV DQG OHYLHV DUH H[SHFWHG WR IDOO E\ ���� SHU FHQW

LQ ���������� PDLQO\ GXH WR WKH SULYDWLVDWLRQ RI WKH :RRO DQG :KHDW %RDUGV� DQG

UHVWUXFWXULQJ RI WKH UHG PHDW LQGXVWU\� 3ULPDU\ LQGXVWU\ FKDUJHV DQG OHYLHV DUH XVHG WR

IXQG YDULRXV ERDUGV DQG ERGLHV WKDW RSHUDWH LQ WKH SULPDU\ LQGXVWU\ VHFWRU�



����

1RQ�7D[DWLRQ�5HYHQXH

7DEOH � VKRZV HVWLPDWHV IRU ������� DQG ��������� RI WKH YDULRXV FDWHJRULHV RI
QRQ�WD[DWLRQ UHYHQXH�

7DEOH �� 1RQ�7D[DWLRQ 5HYHQXH

������� ������� &KDQJH RQ

(VWLPDWH (VWLPDWH �������

$P $P �

6DOHV RI JRRGV DQG VHUYLFHV ���� ���� ����

,QWHUHVW

,QWHUHVW IURP 2WKHU *RYHUQPHQWV ��� ��� �����

,QWHUHVW IURP 2WKHU 6RXUFHV�D� ���� ���� ����

7RWDO ,QWHUHVW ���� ���� ����

'LYLGHQGV

'LYLGHQGV IURP $VVRFLDWHG (QWLWLHV ���� ���� ����

'LYLGHQGV IURP 2WKHU 6RXUFHV �� �� �����

7RWDO 'LYLGHQGV ���� ���� ����

1HW IRUHLJQ H[FKDQJH JDLQV ��� � QD

1HW JDLQV IURP VDOH RI DVVHWV �� � �����

2WKHU VRXUFHV RI QRQ�WD[ UHYHQXH�E� ���� ���� ����
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�D� ,QFOXGHV PDLQO\ LQWHUHVW UHYHQXH IURP VZDSV �DURXQG $��� ELOOLRQ LQ ������� DQG DURXQG $��� ELOOLRQ LQ

���������� ZKLFK KDYH EHHQ QHWWHG RII IURP VZDS LQWHUHVW SD\PHQWV LQ SUHYLRXV EXGJHWV� DQG LQWHUHVW

UHYHQXH IURP FDVK EDODQFHV�

�E� ,QFOXGHV DOO RWKHU QRQ�WD[ UHYHQXH FROOHFWHG E\ &RPPRQZHDOWK DJHQFLHV�

,QWHUHVW

,QWHUHVW IURP 2WKHU *RYHUQPHQWV

7KLV LWHP PDLQO\ FRPSULVHV UHYHQXH IURP WKH 6WDWHV DQG 7HUULWRULHV RQ *HQHUDO 3XUSRVH
DQG 6SHFLILF 3XUSRVH %RUURZLQJV�

7KH &RPPRQZHDOWK UHFHLYHV LQWHUHVW SD\PHQWV IURP WKH 6WDWHV LQ UHVSHFW RI ERUURZLQJV
PDGH RQ EHKDOI RI WKH 6WDWHV XQGHU WKH 6WDWH *RYHUQPHQWV· /RDQ &RXQFLO 3URJUDPPH DQG
IURP WKH 1RUWKHUQ 7HUULWRU\ LQ UHVSHFW RI DGYDQFHV PDGH XQGHU VLPLODU JHQHUDO SXUSRVH
FDSLWDO DVVLVWDQFH DUUDQJHPHQWV� 3D\PHQWV UHODWLQJ WR WKHVH DGYDQFHV DUH PDGH LQ WXUQ E\
WKH &RPPRQZHDOWK WR ERQG�KROGHUV�

,QWHUHVW IURP WKH 6WDWHV RQ *HQHUDO 3XUSRVH %RUURZLQJV LV GHFOLQLQJ DV D UHVXOW RI WKH
-XQH ���� /RDQ &RXQFLO GHFLVLRQ WKDW WKH 6WDWHV PDNH DGGLWLRQDO SD\PHQWV WR WKH 'HEW
5HWLUHPHQW 5HVHUYH 7UXVW $FFRXQW �ZLWK DQDORJRXV SD\PHQWV IURP WKH 7HUULWRULHV� HDFK
\HDU� WR IDFLOLWDWH WKH UHGHPSWLRQ RI DOO PDWXULQJ &RPPRQZHDOWK VHFXULWLHV LVVXHG RQ WKHLU
EHKDOI� 7KH UHGXFWLRQ LQ LQWHUHVW UHYHQXH IURP WKH 6WDWHV DQG 7HUULWRULHV LV PDWFKHG E\ D
UHGXFWLRQ LQ SXEOLF GHEW LQWHUHVW H[SHQVH� ,QWHUHVW ZLOO EH ORZHU LQ ��������� FRPSDUHG
WR �������� UHIOHFWLQJ UHSD\PHQWV RI RXWVWDQGLQJ GHEW WR WKH &RPPRQZHDOWK LQ ��������



����

7KH &RPPRQZHDOWK DOVR UHFHLYHV LQWHUHVW RQ DGYDQFHV PDGH XQGHU &RPPRQZHDOWK�6WDWH

+RXVLQJ $JUHHPHQWV� 6WDWHV �:RUNV DQG +RXVLQJ� $VVLVWDQFH $FWV� 1RUWKHUQ 7HUULWRU\

+RXVLQJ $GYDQFHV DQG IURP WKH $XVWUDOLDQ &DSLWDO 7HUULWRU\ RQ GHEWV DVVXPHG XSRQ

VHOI�JRYHUQPHQW� ,QWHUHVW IURP WKH 6WDWHV RQ 6SHFLILF 3XUSRVH %RUURZLQJV ZLOO EH ORZHU LQ

��������� FRPSDUHG WR �������� UHIOHFWLQJ UHSD\PHQWV RI DGYDQFHV WR WKH

&RPPRQZHDOWK LQ ��������

,QWHUHVW IURP 2WKHU 6RXUFHV

7KLV LWHP LQFOXGHV LQWHUHVW LQFRPH RQ &RPPRQZHDOWK FDVK EDODQFHV DQG RQ RWKHU

ILQDQFLDO DVVHWV� LQFOXGLQJ VZDS WUDQVDFWLRQV HQWHUHG LQWR DV D FRPSRQHQW RI GHEW

PDQDJHPHQW RSHUDWLRQV� ,QWHUHVW UHYHQXH IURP VZDSV LV LQFOXGHG RQ D JURVV EDVLV IRU WKH

ILUVW WLPH� 3UHYLRXVO\ LQWHUHVW UHYHQXH IURP VZDSV ZDV QHWWHG RII IURP VZDS LQWHUHVW

SD\PHQWV�

'LYLGHQGV

7KH PDLQ SURYLGHUV RI GLYLGHQGV WR WKH &RPPRQZHDOWK DUH LWV *RYHUQPHQW %XVLQHVV

(QWHUSULVHV �*%(V� DQG WKH 5HVHUYH %DQN RI $XVWUDOLD �5%$��

'LYLGHQGV DUH H[SHFWHG WR ULVH E\ ���� SHU FHQW LQ ����²����� PDLQO\ GXH WR KLJKHU

GLYLGHQG SD\PHQWV IURP VRPH *%(V DQG DQ DERYH DYHUDJH GLYLGHQG SD\PHQW IURP WKH

5%$� 'LYLGHQG SD\PHQWV UHFHLYHG IURP WKH 5%$ DUH DIIHFWHG E\ PRYHPHQWV LQ LQWHUHVW

UDWHV DQG WKH H[FKDQJH UDWH RYHU WKH FRXUVH RI WKH ILQDQFLDO \HDU DQG KHQFH FDQ EH TXLWH

YRODWLOH�

7KH 5R\DO $XVWUDOLDQ 0LQW DOVR SURYLGHV GLYLGHQG UHYHQXH WR WKH &RPPRQZHDOWK� 7KLV

LQFOXGHV VHLJQLRUDJH IURP FLUFXODWLQJ FRLQ SURGXFWLRQ� UR\DOWLHV IURP QXPLVPDWLF FRLQ

VDOHV DQG DQQXDO GLYLGHQGV IURP WKH SURILWV WKH 0LQW PDNHV DV WKH PDQXIDFWXUHU RI WKHVH

SURGXFWV� $Q LQFUHDVH LQ UHYHQXH PDLQO\ UHIOHFWV DQWLFLSDWHG LQFUHDVHV LQ FLUFXODWLQJ FRLQ

VDOHV DQG KLJKHU QXPLVPDWLF UR\DOWLHV DQG SURILWV DVVRFLDWHG ZLWK JURZWK LQ WKH

6\GQH\ ���� 2O\PSLF &RLQ 3URJUDPPH�

2WKHU 6RXUFHV RI 1RQ�7D[ 5HYHQXH

7KLV LWHP LV H[SHFWHG WR LQFUHDVH E\ ���� SHU FHQW LQ ���������� LQ SDUW GXH WR VOLSSDJHV LQ

WKH H[SHFWHG WLPLQJ RI WKH VDOH RI 6SHFLDO 'UDZLQJ 5LJKWV �6'5V�� IURP DQ ,QWHUQDWLRQDO

0RQHWDU\ )XQG 6'5 DOORFDWLRQ� WR WKH 5%$� $SSUR[LPDWHO\ $��� PLOOLRQ RI UHYHQXH WKDW

ZDV RULJLQDOO\ H[SHFWHG WR DFFUXH LQ ������� LV QRZ H[SHFWHG WR DFFUXH LQ ����������

7KHUH LV DQ RIIVHWWLQJ PRYHPHQW RQ WKH H[SHQVHV VLGH�

,Q DGGLWLRQ� WKH $XVWUDOLDQ 7D[DWLRQ 2IILFH ZLOO DFFUXH $��� PLOOLRQ LQ UHYHQXH IURP WKH

6WDWHV LQ WKH IRUP RI *67 DGPLQLVWUDWLRQ FRVWV LQ ���������� +RZHYHU� WKH FDVK SD\PHQW

ZLOO QRW EH UHFHLYHG XQWLO ��������



����

3DUW�,,���)RUZDUG�(VWLPDWHV�RI�5HYHQXH

(VWLPDWHV RI WKH PDMRU FDWHJRULHV RI UHYHQXH� IRU ��������� WR �������� DUH VKRZQ LQ

7DEOH ��

7DEOH �� )RUZDUG (VWLPDWHV RI 5HYHQXH

������� ������� ������� �������

&KDQJH RQ &KDQJH RQ &KDQJH RQ &KDQJH RQ

(VWLPDWH ������� (VWLPDWH ������� (VWLPDWH ������� (VWLPDWH �������

$E � $E � $E � $E �

,QGLYLGXDOV 7D[ ���� ��� ���� ����� ���� ��� ���� ���

3HU FHQW RI *'3 ���� ���� ���� ����

2WKHU ,QFRPH 7D[ ���� ��� ���� ���� ���� ���� ���� ���

3HU FHQW RI *'3 ��� ��� ��� ���

7RWDO ,QFRPH 7D[ ����� ��� ����� ��� ����� ��� ����� ���

3HU FHQW RI *'3 ���� ���� ���� ����

,QGLUHFW 7D[ ���� ��� ���� ����� ���� ���� ���� ���

3HU FHQW RI *'3 ��� ��� ��� ���

7RWDO 7D[�D� ����� ��� ����� ���� ����� ��� ����� ���

3HU FHQW RI *'3 ���� ���� ���� ����

1RQ�7D[ 5HYHQXH ���� ���� ���� ����� ���� ��� ���� ���

3HU FHQW RI *'3 ��� ��� ��� ���
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3HU FHQW RI *'3 ���� ���� ���� ����

�D� ,QFOXGHV 2WKHU 7D[HV� )HHV DQG )LQHV�

7KH UHYHQXH SURMHFWLRQV KDYH EHHQ PDGH RQ WKH FRQYHQWLRQDO DVVXPSWLRQ RI QR FKDQJH LQ

FXUUHQW SROLF\� 7KHUHIRUH� WKH IRUZDUG HVWLPDWHV RI UHYHQXH DUH SULQFLSDOO\ DIIHFWHG E\

SURMHFWHG JURZWK LQ HFRQRPLF SDUDPHWHUV DQG SROLF\ PHDVXUHV FRQWDLQHG LQ WKLV DQG

SUHYLRXV EXGJHWV� LQFOXGLQJ $ 1HZ 7D[ 6\VWHP�

7D[DWLRQ UHYHQXH JHQHUDOO\ PLUURUV HFRQRPLF DFWLYLW\ GXULQJ SHULRGV RI IDLUO\ VWHDG\

HFRQRPLF JURZWK �DV GHSLFWHG E\ WKH HFRQRPLF SURMHFWLRQV LQ WKLV %XGJHW�� EXW WHQGV WR

VZLQJ PRUH VKDUSO\ GXULQJ SHULRGV RI HFRQRPLF FRQWUDFWLRQ DQG H[SDQVLRQ DQG PRUH

VKDUSO\ WKDQ QRPLQDO *'3 JURZWK� 7KH IRUZDUG UHYHQXH HVWLPDWHV DUH DOVR SDUWLFXODUO\

VXVFHSWLEOH WR FKDQJHV LQ WKH H[WHQW RI WD[ PLQLPLVDWLRQ DQG DYRLGDQFH DFWLRQ E\

WD[SD\HUV�

7RWDO UHYHQXH DV D SURSRUWLRQ RI *'3 LV H[SHFWHG WR�

x VOLJKWO\ LQFUHDVH WR ���� SHU FHQW LQ ��������� IURP ���� SHU FHQW LQ �������� DQG

x IDOO WR VLJQLILFDQWO\ ORZHU OHYHOV LQ �������� ������� DQG �������� GXH ODUJHO\ WR WKH

LPSDFW RI $ 1HZ 7D[ 6\VWHP�



����

,QGLYLGXDOV WD[ IDOOV LQ ������� GXH WR WKH LQWURGXFWLRQ RI ORZHU SHUVRQDO WD[ UDWHV LQ WKDW

\HDU� 2WKHU LQFRPH WD[ ULVHV VKDUSO\ LQ ������� EHIRUH IDOOLQJ LQ �������� 7KLV LV D UHVXOW

RI WKH PRYH WR WKH QHZ FRPSDQ\ WD[ SD\PHQW DUUDQJHPHQWV� ZKLFK UHVXOW LQ VRPH

FRPSDQLHV EHLQJ DVVHVVHG XQGHU ERWK WKH QHZ DQG H[LVWLQJ DUUDQJHPHQWV LQ �������� 7KLV

UHVXOWV LQ KLJKHU DFFUXHG UHYHQXH LQ WKDW \HDU� HYHQ WKRXJK FRPSDQLHV ZLOO EH DOORZHG WR

GHIHU SD\PHQW RI SDUW RI WKHLU OLDELOLW\ WR ODWHU \HDUV�

,QGLUHFW WD[ IDOOV VKDUSO\ LQ ������� DV D UHVXOW RI WKH DEROLWLRQ RI :67� 5HYHQXH IURP WKH

*67 LV QRW UHSRUWHG DV WKH &RPPRQZHDOWK ZLOO EH FROOHFWLQJ WKLV WD[ RQ DQ DJHQF\ EDVLV

IRU WKH 6WDWHV DQG 7HUULWRULHV�

7DEOH � UHFRQFLOHV UHYHQXH HVWLPDWHV DW WKH WLPH RI WKH 0LG�<HDU (FRQRPLF DQG )LVFDO

2XWORRN ������� �������� 0<()2� DQG WKH ��������� %XGJHW LQ WHUPV RI SROLF\

GHFLVLRQV DQG SDUDPHWHU DQG RWKHU YDULDWLRQV�

7DEOH �� 5HFRQFLOLDWLRQ RI 5HYHQXH (VWLPDWHV

������� ������� ������� �������

$P $P $P $P

5HYHQXH DW ������� 0<()2�D� ������ ������ ������ ������

&KDQJHV IURP 0<()2 WR ��������� %XGJHW

(IIHFW RI SROLF\ GHFLVLRQV ���� ���� ���� ���

(IIHFW RI SDUDPHWHU DQG RWKHU YDULDWLRQV ��� ���� ���� ����

7RWDO YDULDWLRQV ��� ���� ���� ����

5HYHQXH DW ��������� %XGJHW ������ ������ ������ ������

�D� (VWLPDWHV RI UHYHQXH DW WKH ������� 0<()2 DUH EDVHG RQ DFFUXDO GDWD FROOHFWHG IRU WKH

��������� %XGJHW�



����

$SSHQGL[�$���5HYHQXH�0HDVXUHV

7DEOH $� SURYLGHV D VXPPDU\ RI WKH UHYHQXH PHDVXUHV LQWURGXFHG VLQFH WKH
������� 0<()2� $ IXOO GHVFULSWLRQ RI DOO ��������� %XGJHW UHYHQXH PHDVXUHV FDQ EH
IRXQG LQ 3DUW , RI %XGJHW 3DSHU 1R� ��

7DEOH $�� 5HYHQXH 0HDVXUHV VLQFH WKH ������� 0<()2
�D�

(VWLPDWHG &KDQJH LQ 5HYHQXH�E�

������� ������� ������� �������

$P $P $P $P
0HDVXUHV LQWURGXFHG LQ WKH ��������� %XGJHW

,QFRPH 7D[

$PHQGPHQWV WR WKH 3RROHG 'HYHORSPHQW )XQGV

SURJUDPPH � ���� ���� ����

&HVVDWLRQ RI WKH 7D[ ,QFHQWLYH IRU +HULWDJH

&RQVHUYDWLRQ � ��� ��� ���

,QGLUHFW 7D[

&LYLO $YLDWLRQ 6DIHW\ $XWKRULW\ FRVW UHFRYHU\ ��� ��� ��� ���

)XQGLQJ IRU $LUVHUYLFHV �ORFDWLRQ VSHFLILF SULFLQJ�

VXEVLG\ ���� ��� � �

1RQ�7D[

$XVWUDOLDQ &RPPXQLFDWLRQV $XWKRULW\ FRVW UHFRYHU\ � ��� ��� �

&RVW UHFRYHU\ IRU $XVWUDOLDQ %URDGFDVWLQJ $XWKRULW\

FRVWV DVVRFLDWHG ZLWK GLJLWDO WHOHYLVLRQ ��� ��� ��� �

3KDVLQJ RXW RI WKH +LJKHU (GXFDWLRQ (TXLW\ 0HULW

6FKRODUVKLS 6FKHPH � ��� ��� ���

,QFUHDVH 3ULYDWH +HDOWK ,QVXUDQFH /HY\ ��� ��� ��� ���

5HYLHZ SDFNDJH � HQKDQFHPHQW RI SRUWIROLR UHYLHZ

WULEXQDOV DQG H[WHQVLRQ RI $V\OXP 6HHNHUV $VVLVWDQFH

VFKHPH ��� ��� ��� ���

,QFUHDVH LQ WKH QRQ�(OHFWURQLF 7UDYHO $XWKRULW\ YLVLWRU

YLVD FKDUJH ��� ��� ��� ���

,QFUHDVH LQ WKH RQVKRUH ORQJ�VWD\ YLVLWRU YLVD

DSSOLFDWLRQ FKDUJH ��� ��� ��� ���

(VWDEOLVK DQ LPPLJUDWLRQ SUHVHQFH DW WKH $XVWUDOLDQ

&RQVXODWH *HQHUDO SRVW LQ (DVW 7LPRU ��� ��� ��� ���

1RQ�UHFRYHU\ IRU WKH $XVWUDOLDQ *HRORJLFDO 6XUYH\

2UJDQLVDWLRQ·V RIIVKRUH SHWUROHXP SURJUDPPH ����� ����� ����� �

&LYLO $YLDWLRQ 6DIHW\ $XWKRULW\ UHVWUXFWXULQJ ���� ���� ���� ����

6XE�7RWDO ���� ���� ���� ����

0HDVXUHV LQWURGXFHG XS WR WKH ��������� %XGJHW

,QFRPH 7D[

7D[DWLRQ RI FROOHFWLYH LQYHVWPHQW YHKLFOHV QD   

7D[ UHOLHI IRU SRVW�MXGJPHQW LQWHUHVW DZDUGV LQ

SHUVRQDO LQMXU\ FRPSHQVDWLRQ FDVHV ����� ���� ���� ����

7D[DWLRQ PHDVXUHV WR HQFRXUDJH SKLODQWKURS\ ���� ����� ����� �����

'HGXFWLELOLW\ RI JLIWV    

6RIWZDUH H[SHQGLWXUH    

6XSHUDQQXDWLRQ 6XUFKDUJH ² DEROLWLRQ RI DGYDQFH

LQVWDOPHQW � ������ ����� ����

1HZ LQYHVWPHQW UXOHV IRU VXSHUDQQXDWLRQ IXQGV � � � �



����

7DEOH $�� 5HYHQXH 0HDVXUHV VLQFH WKH ������� 0<()2�D� �FRQWLQXHG�

(VWLPDWHG &KDQJH LQ 5HYHQXH�E�

������� ������� ������� �������

$P $P $P $P
,QGLUHFW 7D[

/X[XU\ FDU WD[ QD ���� ���� ����

5HGXFWLRQ LQ �� SHU FHQW :67 UDWH� GDWH RI HIIHFW ���� � � �

5HIRUP RI WREDFFR WD[DWLRQ ² GHIHUUDO RI VWDUW GDWH�F� ������ � � �

7DULII RQ VWHHO WLQSODWH DQG DOXPLQLXP FDQVKHHW ��� � � �

5HPRYDO RI WDULII RQ PDFKLQH WRRO SDUWV ���� ���� ���� ����

3ULYDWLVDWLRQ RI WKH ZRRO VWRFNSLOH ² WD[ WUHDWPHQW

RI WUDGLQJ VWRFN    

6XE�7RWDO ������ ������ ����� �����

727$/ ,03$&7 2) 5(9(18( 0($685(6�G� ������ ������ ����� �����

 7KH QDWXUH RI WKLV PHDVXUH LV VXFK WKDW D UHOLDEOH HVWLPDWH FDQQRW EH SURYLGHG�

�D� $FFUXDO UHYHQXH�

�E� $ PLQXV VLJQ EHIRUH DQ HVWLPDWH LQGLFDWHV D UHGXFWLRQ LQ UHYHQXH� QR VLJQ EHIRUH DQ HVWLPDWH LQGLFDWHV D

JDLQ WR UHYHQXH�

�F� 7KH UHSRUWHG FRVW UHIOHFWV RQO\ WKH GHOD\HG LQWURGXFWLRQ RI WKH PHDVXUH� ,QFRUSRUDWLQJ WKLV PHDVXUH DQG

SDUDPHWHU FKDQJHV VLQFH 0<()2� WKH DQQRXQFHPHQW WR UHIRUP WREDFFR WD[DWLRQ LV H[SHFWHG WR UDLVH

$��� PLOOLRQ LQ D IXOO \HDU� 7KHUH ZLOO EH DQ LQFUHDVH LQ UHYHQXH LQ ��������� RYHU WKDW DQQRXQFHG LQ

$ 1HZ 7D[ 6\VWHP RI DURXQG $�� PLOOLRQ�

�G� 0HDVXUHV PD\ QRW DGG GXH WR URXQGLQJ�



����

7DEOH $� SURYLGHV D VXPPDU\ RI WKH UHYHQXH PHDVXUHV LQWURGXFHG EHWZHHQ WKH

������� %XGJHW DQG WKH ������� 0<()2�

7DEOH $�� 5HYHQXH 0HDVXUHV XS WR WKH ������� 0<()2�D�

(VWLPDWHG &KDQJH LQ 5HYHQXH�E�

������� ������� ������� �������

$P $P $P $P
0HDVXUHV LQFOXGHG LQ WKH ������� 0<()2�F�

0HDVXUHV LQWURGXFHG XS WR WKH ���� 3UH�(OHFWLRQ

)LVFDO 2XWORRN

'HIHU VWDUW GDWH IRU RSWLQJ RXW RI WKH 6XSHUDQQXDWLRQ

*XDUDQWHH 6\VWHP

� � � �

&HVVDWLRQ RI WKH 7&) ,PSRUW &UHGLW 6FKHPH � ����� ����� �����

([WHQVLRQ RI WKH 7&) 2YHUVHDV $VVHPEO\ 3URYLVLRQV � ���� ���� ����

$ 1HZ 7D[ 6\VWHP ����� �������� �������� ��������

6WXGHQW 9LVD 3URJUDPPH ² DGGLWLRQDO UHYHQXH IURP

YLVD SURFHVVLQJ ��� ��� ��� ���

([WHQVLRQ RI (OHFWURQLF 7UDYHO $XWKRULW\ WR +RQJ

.RQJ DQG 7DLZDQ IURP � -XO\ �����G�

���� ����� ����� �����

6XE�7RWDO ����� �������� �������� ��������

0HDVXUHV ,QWURGXFHG 6LQFH WKH ���� 3UH�(OHFWLRQ

)LVFDO 2XWORRN

$GPLQLVWUDWLYH &KDQJHV WR 3URMHFW %\�/DZ 6FKHPH ���� ���� ���� ����

5HPRYDO RI 7DULIIV RQ 0HGLFDO DQG 6FLHQWLILF

(TXLSPHQW

����� ����� ����� �����

7D[DWLRQ 7UHDWPHQW RQ 'LVSRVDO RI 0LQLQJ 3URSHUW\    

6XE�7RWDO ����� ����� ����� �����

727$/ ,03$&7 2) 5(9(18( 0($685(6�H� ����� �������� �������� ��������

 7KH QDWXUH RI WKLV PHDVXUH LV VXFK WKDW D UHOLDEOH HVWLPDWH FDQQRW EH SURYLGHG�

�D� &DVK UHYHQXH�

�E� $ PLQXV VLJQ EHIRUH DQ HVWLPDWH LQGLFDWHV D UHGXFWLRQ LQ UHYHQXH� QR VLJQ EHIRUH DQ HVWLPDWH LQGLFDWHV D

JDLQ WR UHYHQXH�

�F� 'HVFULSWLRQV RI WKHVH PHDVXUHV DUH SURYLGHG LQ WKH 0LG�<HDU (FRQRPLF DQG )LVFDO 2XWORRN ��������

�G� )XUWKHU LQIRUPDWLRQ RQ FOLHQW QXPEHUV VLQFH WKH 0LG�<HDU (FRQRPLF DQG )LVFDO 2XWORRN ������� VXJJHVWV WKDW

WKH LPSDFW RI WKLV PHDVXUH PD\ EH ORZHU WKDQ RULJLQDOO\ HVWLPDWHG�

�H� 0HDVXUHV PD\ QRW DGG GXH WR URXQGLQJ�



����

$SSHQGL[�%���7D[�([SHQGLWXUHV

2YHUYLHZ

7KLV DSSHQGL[ GLVFXVVHV WKH HIIHFW RQ UHYHQXH RI FRQFHVVLRQDO WD[DWLRQ WUHDWPHQW RI
VSHFLILF JURXSV DQG�RU DFWLYLWLHV� &RQVLVWHQW ZLWK GDWD SXEOLVKHG LQ SUHYLRXV 7D[
([SHQGLWXUHV 6WDWHPHQWV �7(6�� DOO WKH GDWD FRQWDLQHG LQ WKLV DSSHQGL[ KDYH EHHQ
FRPSLOHG RQ D FDVK EDVLV�

,QGLYLGXDOV DQG EXVLQHVVHV GHULYH ILQDQFLDO EHQHILWV IURP YDULRXV WD[ FRQFHVVLRQV� 7KHVH
FRQFHVVLRQV DUH XVXDOO\ GHOLYHUHG E\ WD[ H[HPSWLRQV� GHGXFWLRQV� UHEDWHV RU UHGXFHG UDWHV�
7KH\ FDQ HLWKHU UHGXFH RU GHOD\ WKH FROOHFWLRQ RI WD[ UHYHQXH� 7KH *RYHUQPHQW FDQ XVH
WD[DWLRQ FRQFHVVLRQV WR DOORFDWH UHVRXUFHV WR GLIIHUHQW DFWLYLWLHV LQ PXFK WKH VDPH ZD\ WKDW
LW FDQ XVH GLUHFW H[SHQGLWXUH SURJUDPPHV� )RU WKLV UHDVRQ� DQG QRWLQJ WKHLU GLUHFW LPSDFW
RQ WKH ILVFDO EDODQFH� WKHVH WD[ FRQFHVVLRQV DUH JHQHUDOO\ FDOOHG ¶WD[ H[SHQGLWXUHV·�

)ROORZLQJ D UHYLHZ RI H[LVWLQJ WD[ H[SHQGLWXUHV� ILUVW DQQRXQFHG LQ WKH ������� %XGJHW�
WKH *RYHUQPHQW KDV GHFLGHG WR XQGHUWDNH SHULRGLF PRQLWRULQJ DQG HYDOXDWLRQ RI DOO WD[
H[SHQGLWXUHV WKURXJK QRUPDO EXGJHW SURFHVVHV WR HQVXUH WKH\ GHOLYHU *RYHUQPHQW
DVVLVWDQFH LQ DQ HIIHFWLYH PDQQHU�

$JJUHJDWH�7D[�([SHQGLWXUHV

7DEOH %� VKRZV HVWLPDWHV IRU WKH SHULRG ������� WR ������� RI DJJUHJDWH WD[
H[SHQGLWXUHV� 7KH DYDLODELOLW\ RI QHZ LQIRUPDWLRQ� DQG GHFLVLRQV WDNHQ VLQFH WKH
������� 7(6 ZDV SXEOLVKHG� KDV OHG WR D UH�HVWLPDWLRQ RI DFWXDO FRVWV DQG IRUZDUG
SURMHFWLRQV IRU DJJUHJDWH WD[ H[SHQGLWXUHV� 7KH ������� 7(6 ZLOO EH SXEOLVKHG VKRUWO\�

7KH GRFXPHQW $ 1HZ 7D[ 6\VWHP RXWOLQHG VLJQLILFDQW UHIRUPV WR ERWK H[SHQVHV DQG
UHYHQXHV ³ VRPH RI ZKLFK ZLOO LPSDFW RQ WKH FRVWLQJV RI WD[ H[SHQGLWXUHV� 7KH WUHDWPHQW
RI $ 1HZ 7D[ 6\VWHP LQ WKH ILJXUHV LQ 7DEOH %� LV DV IROORZV�

xx 7KRVH PHDVXUHV WKDW GR QRW IXQGDPHQWDOO\ DOWHU WKH ZD\ LQ ZKLFK D WD[ LV DVVHVVHG�
DQG WKHUHIRUH GR QRW DIIHFW WKH EHQFKPDUNV DJDLQVW ZKLFK D WD[ H[SHQGLWXUH LV FRVWHG
�VHH $WWDFKPHQW $ RI WKH ������� 7(6�� LQFOXGH WKH LPSDFW RI $ 1HZ 7D[ 6\VWHP LQ
WKHLU HVWLPDWHV�SURMHFWLRQV� )RU H[DPSOH� DQ\ WD[ H[SHQGLWXUHV UHODWLQJ WR SHUVRQDO
LQFRPH ZLOO WDNH LQWR DFFRXQW WKH QHZ SHUVRQDO LQFRPH WD[ UDWHV ZKLFK� XQGHU $ 1HZ
7D[ 6\VWHP� FRPH LQWR HIIHFW IURP -XO\ �����

xx 7KH LPSDFW RI $ 1HZ 7D[ 6\VWHP PHDVXUHV WKDW IXQGDPHQWDOO\ DOWHU WKH ZD\ LQ ZKLFK D
WD[ LV DVVHVVHG� DQG ZKLFK WKHUHIRUH UHTXLUH DQ DOWHUDWLRQ WR WKH EHQFKPDUN� VXFK DV
FKDQJHV WR WKH WD[DWLRQ UHJLPH DSSO\LQJ WR WUXVWV� KDYH QRW EHHQ LQFOXGHG LQ WKH WD[
H[SHQGLWXUH FRVWLQJV EHORZ�



����

7KH WUHDWPHQW UHIOHFWV WKH GLIILFXOW\ RI GHILQLQJ D EHQFKPDUN SULRU WR OHJLVODWLRQ EHLQJ
SDVVHG E\ WKH 3DUOLDPHQW� )XUWKHU� VXEVWDQWLDO HOHPHQWV RI WKH SDFNDJH ZLOO QRW EH GHFLGHG
XQWLO WKH 5HYLHZ RI %XVLQHVV 7D[DWLRQ �ZKLFK LV FXUUHQWO\ H[DPLQLQJ PDQ\ RI WKHVH WD[
H[SHQGLWXUHV LQ FRQVXOWDWLRQ ZLWK EXVLQHVV� KDV FRPSOHWHG LWV ZRUN�

7DEOH %�� $JJUHJDWH 7D[ ([SHQGLWXUHV ������� WR �������

<HDU

6XSHUDQQXDWLRQ

�$P�

2WKHU 7D[
([SHQGLWXUHV�D�

�$P�

7RWDO

�$P�

7D[ ([SHQGLWXUHV
DV D 3URSRUWLRQ

RI *'3
���

������� ���� ���� ����� ����

������� ���� ����� ����� ����

������� ���� ����� ����� ����

������� �HVW� ���� ����� ����� ����

��������� �HVW� ���� ����� ����� ����

������� �SURM� ���� ����� ����� ����

������� �SURM� ���� ����� ����� ����

������� �SURM� ���� ����� ����� ����

�D� 7KHVH DJJUHJDWHV GR QRW LQFOXGH PHDVXUHV DOORZLQJ GHOD\HG SD\PHQWV RI WD[�

,Q DQDO\VLQJ WKH GDWD SUHVHQWHG LQ 7DEOH %�� WKHUH DUH D QXPEHU RI FRQVLGHUDWLRQV WKDW
PXVW EH NHSW LQ PLQG�

x 7KHVH ILJXUHV ZLOO XQGHUVWDWH WKH WRWDO FRVW WR UHYHQXH RI WD[ H[SHQGLWXUHV� 7KH 7(6
GRHV QRW SURYLGH D FRPSUHKHQVLYH OLVWLQJ RI DOO WD[ H[SHQGLWXUHV� DQG VRPH RI WKRVH
WKDW DUH LGHQWLILHG KDYH QRW EHHQ FRVWHG GXH WR D ODFN RI GDWD�

x 7D[ H[SHQGLWXUHV LQ WKH IRUP RI GHOD\HG WD[ SD\PHQWV �VXFK DV GHSUHFLDWLRQ
DOORZDQFHV� ZKLFK PHUHO\ GHIHU WD[ UHYHQXH FROOHFWLRQV WR D ODWHU GDWH�� KDYH EHHQ
H[FOXGHG IURP WKH HVWLPDWHV RI DJJUHJDWH WD[ H[SHQGLWXUHV�

x &KDQJHV RYHU WLPH LQ PHWKRGRORJ\ DQG DYDLODEOH GDWD XVHG IRU FDOFXODWLQJ WKH FRVW RI
SDUWLFXODU H[SHQGLWXUHV PHDQV WKDW WKHUH FDQ EH TXLWH ODUJH UHYLVLRQV WR WD[
H[SHQGLWXUH HVWLPDWHV� 7KHUHIRUH SDUWLFXODU WD[ H[SHQGLWXUH HVWLPDWHV PD\ QRW EH
VWULFWO\ FRPSDUDEOH IURP \HDU WR \HDU�

x )RUZDUG SURMHFWLRQV IRU WKH RXW\HDUV FDQ EH VXEMHFW WR FRQVLGHUDEOH XQFHUWDLQW\�
&DXWLRQ VKRXOG EH H[HUFLVHG ZKHQ WU\LQJ WR GUDZ VWURQJ FRQFOXVLRQV RQ ORQJHU�WHUP
WUHQGV�
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7D[�([SHQGLWXUHV�E\�)XQFWLRQDO�&DWHJRULHV

7DEOH %� FRPSDUHV WKH FRVWV RI LGHQWLILHG WD[ H[SHQGLWXUHV IRU ZKLFK D FRVW KDV EHHQ

HVWLPDWHG LQ ������� ZLWK XQGHUO\LQJ RXWOD\V E\ IXQFWLRQDO FDWHJRU\�

7KH DJJUHJDWHV IRU D QXPEHU RI WD[ H[SHQGLWXUH FDWHJRULHV DUH RQO\ DSSUR[LPDWLRQV� DV

VRPH WD[ H[SHQGLWXUHV GR QRW OHQG WKHPVHOYHV WR HDV\ FDWHJRULVDWLRQ� )RU H[DPSOH� LW PD\

QRW EH SRVVLEOH WR GHWHUPLQH SUHFLVHO\ ZKLFK LQGXVWU\ VHFWRUV KDYH DFFHVVHG WD[

FRQFHVVLRQV WKDW DUH DYDLODEOH WR DOO LQGXVWULHV� 7D[ H[SHQGLWXUHV WKDW FDQQRW EH FODVVLILHG

DV EHORQJLQJ WR D SDUWLFXODU IXQFWLRQDO FDWHJRU\ DUH DJJUHJDWHG LQ WKH ¶1RW $OORFDWHG WR

)XQFWLRQ· FDWHJRU\�

7DEOH %� LQGLFDWHV WKHUH LV FRQVLGHUDEOH YDULDWLRQ LQ WKH LPSRUWDQFH RI WD[ H[SHQGLWXUHV WR

SDUWLFXODU VHFWRUV RI WKH HFRQRP\� )RU H[DPSOH� ZKLOH D UHODWLYHO\ VPDOO OHYHO RI DVVLVWDQFH

ZDV SURYLGHG WKURXJK WD[ H[SHQGLWXUHV WR WKH (GXFDWLRQ VHFWRU� RYHU �� SHU FHQW RI WKH

WRWDO *RYHUQPHQW DVVLVWDQFH WR WKH )XHO DQG (QHUJ\ VHFWRU ZDV SURYLGHG LQ WKH IRUP RI

WD[ H[SHQGLWXUHV�

7KH PRVW VLJQLILFDQW FDWHJRU\ RI WD[ H[SHQGLWXUHV ZDV 6RFLDO 6HFXULW\ DQG :HOIDUH�

DFFRXQWLQJ IRU $���� ELOOLRQ� RU DERXW �� SHU FHQW RI WRWDO WD[ H[SHQGLWXUHV� 7KLV FRPSDUHV

ZLWK WKH QH[W ODUJHVW FDWHJRU\ �0LQLQJ DQG 0LQHUDO 5HVRXUFHV RWKHU WKDQ IXHOV�
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