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6RLO�,QIRUPDWLRQ�'DWD�6KHHW�
�
6RLO�QDPH�� $EERWVIRUG�
�
2YHUYLHZ� �
$EERWVIRUG�VRLOV�RFFXU�RQ�UROOLQJ�GRZQODQGV�DQG�KLOO�FRXQWU\�EHWZHHQ�%ULJKWRQ�DQG�
3DOPHUVWRQ�� � 7KH\� DUH� IRUPHG� LQ� LQVLWX� VRIW� JODXFRQLWLF� PXGVWRQH� >$EERWVIRUG�
IRUPDWLRQ@�RU�PL[HG�FROOXYLXP�IURP�PXGVWRQH�DQG�PLQRU�ORHVV��$EERWVIRUG�VRLOV�DUH�
FKDUDFWHULVHG� E\� DUHDV� RI� VOXPS� HDUWKIORZ� WRSRJUDSK\�ZLWK� ULSSOHG� RU� KXPPRFN\�
VXUIDFHV�� 7KH\� DOVR� LQFOXGH� VWDEOH� DUHDV� RI� :DUHSD� VRLOV� ZKHUH� GHHS� ZLQGEORZQ�
ORHVV� KDV� DFFXPXODWHG�� $EERWVIRUG� VRLOV� DUH� LPSHUIHFWO\� GUDLQHG��ZLWK�PRGHUDWHO\�
GHHS� URRWLQJ� GHSWK� DQG� PRGHUDWH� ZDWHUKROGLQJ� FDSDFLW\�� 7KH� YHUVDWLOLW\� RI�
$EERWVIRUG�VRLOV�LV�OLPLWHG�E\�WKHLU�YXOQHUDELOLW\�WR�PDVV�PRYHPHQW�HURVLRQ���

.H\�SURILOH�IHDWXUHV�
$EERWVIRUG� VRLOV� KDYH� D� ������ FP� GHHS� WRSVRLO� WKDW� KDV� PRGHUDWHO\� GHYHORSHG�
VWUXFWXUH� DQG� JRRG� URRW� GLVWULEXWLRQ�� 6XEVRLO� VWUXFWXUH� LV� PRGHUDWH� LQ� WKH� XSSHU�
VXEVRLO��EHFRPLQJ�PRUH�ZHDNO\�GHYHORSHG�EHORZ����FP�GHSWK�ZLWK�IHZ�URRWV��7KH�
VORZ�SHUPHDELOLW\�LQ�WKH�VXEVRLO�LV�UHIOHFWHG�LQ�WKH�PRWWOLQJ�RI�WKH�XSSHU�VXEVRLO��7KH�
VXEVRLOV� DUH� DOVR� FKDUFWHULVHG� E\� WKH� DFFXPXODWLRQ� RI� FOD\� DV� FRDWLQJV� RI� WKH�
VWUXFWXUH�IDFHV��DQG�LQ�WKH�PRUH�FOD\H\�WH[WXUHV���

1R�SKRWR�
DYDLODEOH�

.H\�SK\VLFDO�SURSHUWLHV�
$EERWVIRUG�VRLOV�KDYH�D�PRGHUDWHO\�GHHS�SRWHQWLDO�URRWLQJ�GHSWK�DQG�PRGHUDWH�WR�PRGHUDWHO\�KLJK��
ZDWHU�KROGLQJ�FDSDFLW\�WKDW�LV�OLPLWHG�E\�WKH�PXGVWRQH�DW���±���FP�GHSWK��7KH�VRLOV�DUH�LPSHUIHFWO\�
GUDLQHG�DQG�PD\�KDYH�OLPLWHG�DHUDWLRQ�GXULQJ�ZHW�SHULRGV��7KH�VORZO\�SHUPHDEOH�VXEVRLO�PD\�DOVR�
FDXVH�VKRUW�WHUP�ZDWHUORJJLQJ�DQG�WRSVRLO�SXGGOLQJ�DIWHU�KHDY\�UDLQIDOO��7KH�VRLOV�W\SLFDOO\�KDYH�VLOW�
ORDP�WR�VLOW\�FOD\�WH[WXUH��ZLWK�D�WRSVRLO�FOD\�FRQWHQW�RI�EHWZHHQ���������GHSHQGLQJ�RQ�WKH�UHODWLYH�
LQIOXHQFH� RI� ORHVV� �VLOW\�� DQG� PXGVWRQH� �FOD\H\�� LQ� WKH� VRLO� IRUPDWLRQ�� � 7KH� VRLOV� PD\� FRQWDLQ� D�
VOLJKWO\�WR�PRGHUDWHO\�JUDYHOO\�FRPSRQHQW�RI�PXGVWRQH�IUDJPHQWV�VFDWWHUHG�WKURXJK�WKH�SURILOH��
.H\�FKHPLFDO�SURSHUWLHV�
1RWH��9DULDWLRQ�FDQ�EH�H[SHFWHG�LQ�WKH�WRSVRLO��$�KRUL]RQ��GHSHQGLQJ�RQ�SDGGRFN�IHUWLOLVHU�SUDFWLFHV��

$EERWVIRUG�VRLOV�KDYH� ORZ�WR�PRGHUDWH��������WRSVRLO�RUJDQLF�PDWWHU��3�UHWHQWLRQ� LV�DOVR� ORZ�����
������DQG�S+�PRGHUDWH�WR�ORZ������WR�������&DWLRQ�H[FKDQJH�FDSDFLW\�LV�PRGHUDWH�WKURXJKRXW�WKH�
SURILOH��DQG�EDVH�VDWXUDWLRQ�YDOXHV�DUH�PRGHUDWH�LQ�WKH�WRSVRLO�EXW�ORZ�LQ�WKH�VXEVRLO��([FKDQJHDEOH�
FDWLRQV� �FDOFLXP�� SRWDVVLXP� DQG� VRGLXP�� DUH� DOVR�PRGHUDWH� WR� ORZ� LQ� WKH� WRSVRLO� EXW� ORZ� LQ� WKH�
VXEVRLO��ZLWK�H[FKDQJHDEOH�PDJQHVLXP�KLJK�WKURXJKRXW��5HVHUYH�SKRVSKRUXV�DQG�VXOSKDWH�VXOSKXU�
DUH�ORZ���
$VVRFLDWHG�DQG�VLPLODU�VRLOV�
6RPH�VRLOV�WKDW�FRPPRQO\�RFFXU�ZLWK�$EERWVIRUG�VRLOV�DUH��
• :DQJDORD��IRUPHG�LQ�LQVLWX�VRIW�VDQGVWRQH�RU�PL[HG�FROOXYLXP�IURP�VDQGVWRQH�DQG�PLQRU�ORHVV��
• 7DUDWX�� IRUPHG� LQ� LQVLWX�TXDUW]�VDQGV�DQG�JUDYHOV�RU�PL[HG�FROOXYLXP�IURP�TXDUW]�JUDYHOV�DQG�

PLQRU�ORHVV��
• :DUHSD��IRUPHG�LQ�GHHS�ZLQGEORZQ�ORHVV��ZLWK�LPSHUIHFW�WR�SRRU�GUDLQDJH�GXH�WR�ZDWHU�SHUFKLQJ�

RQ� D� GHQVH� VXEVRLO� IUDJLSDQ� DW� ������ FP��:DUHSD� VRLOV� KDYH� VLOW\� WH[WXUHV� DQG�RIWHQ� RFFXU� LQ�
FRPSOH[HV�ZLWK�$EERWVIRUG�VRLOV�RQ�VWDEOH�SDUWV�RI�WKH�ODQGVFDSH��

�
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$VVRFLDWHG�DQG�VLPLODU�VRLOV��FRQWLQXHG��
�
• 7RNRPDLULUR�� IRUPHG� LQ�GHHS� ORHVV�RQ� ORZ�DQJOH� IDQV�DQG� WHUUDFHV��ZLWK�SRRU�GUDLQDJH�GXH� WR�

ZDWHU�SHUFKLQJ�RQ�D�GHQVH�VXEVRLO�IUDJLSDQ�DW�������FP���
• &DUJLOO�� ZHOO� GUDLQHG� VRLO� IRUPHG� LQ� ZHDWKHUHG� EDVDOW� DW� ������ FP� GHSWK�� DQG� LQ� VRPH� DUHDV�

PL[HG�ZLWK�D�PLQRU�FRPSRQHQW�RI�ORHVV�
�
9XOQHUDELOLW\�WR�HQYLURQPHQWDO�GHJUDGDWLRQ�
1RWH��WKH�YXOQHUDELOLW\�UDWLQJV�JLYHQ�LQ�WKH�WDEOH�EHORZ�DUH�JHQHUDOLVHG�DQG�VKRXOG�QRW�EH�WDNHQ�DV�DEVROXWHV�IRU�WKLV�VRLO�
W\SH�LQ�DOO�VLWXDWLRQV��7KH�DFWXDO�ULVN�GHSHQGV�RQ�WKH�HQYLURQPHQWDO�DQG�PDQDJHPHQW�FRQGLWLRQV�SUHYDLOLQJ�DW�D�SDUWLFXODU�
SODFH�DQG�WLPH��6SHFLDOLVW�DGYLFH�VKRXOG�EH�VRXJKW�EHIRUH�PDNLQJ�PDQDJHPHQW�GHFLVLRQV� WKDW�PD\�KDYH�HQYLURQPHQWDO�
LPSDFWV��:KHUH� YXOQHUDELOLW\� UDWLQJV� RI�0RGHUDWH� WR� 9HU\� VHYHUH� DUH� LQGLFDWHG�� DGYLFH�PD\� EH� VRXJKW� IURP� WKH� 2WDJR�
5HJLRQDO�&RXQFLO�RU�D�IDUP�PDQDJHPHQW�FRQVXOWDQW��

9XOQHUDELOLW\�IDFWRU� 5DWLQJ� 9XOQHUDELOLW\�FRPSDUHG�WR�RWKHU�2WDJR�VRLOV�
6WUXFWXUDO�
FRPSDFWLRQ��

VHYHUH� 7KHVH�VRLOV�KDYH�D�VHYHUH�YXOQHUDELOLW\�WR�VWUXFWXUDO�GHJUDGDWLRQ�E\�
ORQJ�WHUP�FXOWLYDWLRQ��RU�FRPSDFWLRQ�E\�KHDY\�VWRFNLQJ�DQG�YHKLFOHV��
7KLV�UDWLQJ�UHIOHFWV�WKH�LPSHUIHFW�GUDLQDJH��ORZ�3�UHWHQWLRQ�OHYHOV��ZLWK�
PRGHUDWH�WR�ORZ�RUJDQLF�PDWWHU�OHYHOV��DQG�PRGHUDWH�WRSVRLO�FOD\�
FRQWHQW��7KH�SKDVHV�ZLWK�VLOW\�FOD\�WRSVRLOV�DUH�OLNHO\�WR�KDYH�PRGHUDWH�
YXOQHUDELOLW\��

1XWULHQW�OHDFKLQJ�� PRGHUDWH� 7KHVH�VRLOV�KDYH�D�PRGHUDWH�YXOQHUDELOLW\�WR�OHDFKLQJ�WR�VXUIDFH�DQG�
JURXQGZDWHU��7KLV�UDWLQJ�UHIOHFWV�WKH�LPSHUIHFW�GUDLQDJH��PRGHUDWHO\�
KLJK�WRWDO�ZDWHU�KROGLQJ�FDSDFLW\��DQG�WKH�VORZO\�SHUPHDEOH�VXEVRLO��

:DWHUORJJLQJ� PRGHUDWH� 7KHVH�VRLOV�KDYH�D�PRGHUDWH�YXOQHUDELOLW\�WR�ZDWHUORJJLQJ�GXULQJ�ZHW�
SHULRGV��7KLV�UDWLQJ�UHIOHFWV�WKH�LPSHUIHFW�GUDLDQJH�DQG�VORZO\�
SHUPHDEOH�VXEVRLO��7KH�KLOO\�SKDVHV�DUH�OLNHO\�WR�KDYH�VOLJKW�
YXOQHUDELOLW\��

*HQHUDO�ODQGXVH�YHUVDWLOLW\�UDWLQJV��
1RWH�� 7KH� YHUVDWLOLW\� UDWLQJV� LQ� WKH� WDEOH� EHORZ� DUH� LQGLFDWLYH� RI� WKH�PDMRU� OLPLWDWLRQV� IRU� VHPL�LQWHQVLYH� WR� LQWHQVLYH�
ODQGXVH��7KHVH�UDWLQJV�GLIIHU�IURP�WKRVH�XVHG�LQ�WKH�SDVW�LQ�WKDW�VXVWDLQDELOLW\�IDFWRUV�DUH�LQFRUSRUDWHG�LQ�WKH�FODVVLILFDWLRQ��

5HIHU� WR� WKH� VRLO� PDS� WR� GHWHUPLQH� ZKLFK� RI� WKH� VRLO� V\PEROV� OLVWHG� EHORZ� DUH� DSSOLFDEOH�� WKHQ� FKHFN� WKH�
YHUVDWLOLW\�UDWLQJV�IRU�WKDW�V\PERO�LQ�WKH�DSSURSULDWH�WDEOH��
9HUVDWLOLW\�HYDOXDWLRQ�IRU�VRLO�$E�F8��$E�]8��$E�]�G8��$E�]5��$E�G5��$E�]�G5��$E�F�G5��
/DQGXVH� 9HUVDWLOLW\�UDWLQJ� 0DLQ�OLPLWDWLRQ�
+LJK�FODVV�VRLOV� 1R� (URVLRQ�YXOQHUDELOLW\�

1RQ�DUDEOH�KRUWLFXOWXUH� /LPLWHG�
5HVWULFWHG�DHUDWLRQ�GXULQJ�ZHW�SHULRGV��DOVR�VKRUW�WHUP�
ZDWHUORJJLQJ�ULVN�DIWHU�KHDY\�UDLQIDOO��GXH�WR�VKDOORZ�
GHSWK�WR�VORZO\�SHUPHDEOH�VXEVRLO��

$UDEOH� /LPLWHG� $V�DERYH��SOXV�UROOLQJ�VORSHV�IRU�WKH�UROOLQJ�SKDVHV�
3RWHQWLDO�YHUVDWLOLW\�DIWHU�
GUDLQDJH� /LPLWHG� $V�DERYH�
�

9HUVDWLOLW\�HYDOXDWLRQ�IRU�VRLO�$E�]+��$E�]�G+��$E�F�G+��$E�]6��
/DQGXVH� 9HUVDWLOLW\�UDWLQJ� 0DLQ�OLPLWDWLRQ�
+LJK�FODVV�VRLOV� 1R� (URVLRQ�YXOQHUDELOLW\��KLOO\�DQG�VWHHS�VORSHV�
1RQ�DUDEOH�KRUWLFXOWXUH� 8QVXLWDEOH� $V�DERYH�
$UDEOH� 8QVXLWDEOH� $V�DERYH�
3RWHQWLDO�YHUVDWLOLW\�DIWHU�
GUDLQDJH� 8QVXLWDEOH� $V�DERYH�
0DQDJHPHQW�SUDFWLFHV�WKDW�PD\�LPSURYH�VRLO�YHUVDWLOLW\�
• $EERWVIRUG�VRLOV��SDUWLFXODUO\�WKH�KLOO�SKDVHV��DUH�YXOQHUDEOH�WR�PDVV�PRYHPHQW�HURVLRQ�VXFK�DV�

VRLO�VOLSSLQJ��URWDWLRQ�VOXPSLQJ��DQG�HDUWKIORZ��
• 7KH�VRLOV�GR�UHTXLUH�FDUHIXO�PDQDJHPHQW�WR�DYRLG�ZRUVHQLQJ�RI�WKH�ZDWHUORJJLQJ�ULVN��&XOWLYDWLRQ�

DQG�LQWHQVLYH�VWRFNLQJ�RU�YHKLFOH�WUDIILF�VKRXOG�EH�PLQLPLVHG�GXULQJ�ZHW�SHULRGV���
• 0DLQWHQDQFH�DQG�HQKDQFHPHQW�RI�VRLO�RUJDQLF�PDWWHU�


