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&RQIHUHQFH 3DSHU

*HRJUDSKLFDO�7RXULVWLF�SUHVHQWDWLRQ�RI�WKH�PRVW�LPSRUWDQW�7RXULVWLF�
*HRPRUSKRORJLFDO�0RWLIV�RI�%MHVKNsW�H�1HPXQD�7HUULWRU\�RI�

.RVRYD

4HULP�.DVWUDWL

8QLYHUVLW\�&ROOHJH�$$%�3ULVKWLQs

$EVWUDFW

7KH�%MHVKNsW�H�1HPXQD�UHSUHVHQWV�XQLTXH�PRXQWDLQRXV�FRPSOH[HV�WKDW�DUH�GLVWLQJXLVKHG�E\�WKH�%RUGHU�0RXQWDLQV�
WKDW�VXUURXQG�WKHP�E\�WKH�JHRPRUSKRORJLF��FOLPDWLF��K\GURJUDSKLF�DQG�ELRJHRJUDSKLF�DVSHFWV��$IWHU�WKH�SURFHGXUH�
RI�LGHQWLI\LQJ�DQG�FRPSLOLQJ�D�UHOHYDQW�OLVW�RI�DOO�LGHQWLILHG�JHRPRUSKRORJLFDO�WRXULVP�PRWLYHV�RI�WKH�%MHVKNsYH�Ws�
1HPXQD� RI�.RVRYR�� DQ� HYDOXDWLRQ� SURFHVV�ZDV� FRQGXFWHG�� LH�� UDQNLQJ� E\� DSSO\LQJ� WKH� DVVHVVPHQW� VFDOH� �������
DFFRUGLQJ�WR�WKH�FULWHULD�DQG�SDUDPHWHUV�VHW�IRU�HDFK�JHRPRUSKRORJLF�WRXULVWLF PRWLI��VHSDUDWHO\��WDNLQJ�LQWR�DFFRXQW�
WKH�PRVW�LPSRUWDQW�PRWLYHV�FKDUDFWHULVWLFV�WKDW�DFFRUGLQJ�WR�81:72�DUH�PRVW�UHOHYDQW�ZKHQ�GHWHUPLQLQJ�RI�WKH�
WRXULVWLF�YDOXHV�RI�HDFK�RI�WKHVH�PRWLYHV��)URP�WKH�HYDOXDWLRQ�SURFHVV�ZH�FDPH�WR�WKH�FRQFOXVLRQ�WKDW�RXW�RI�WKH�
WRWDO�RI����JHRPRUSKRORJLF�PRWLYHV�LGHQWLILHG�LQ�WKH�WRXULVWLF�JHRJUDSKLF�UHJLRQ�RI�WKH�%MHVKNsYH�Ws�1HPXQD�RI�
.RVRYD�����PRWLYHV�DUH�WRWDO�WRXULVWLF�YDOXH�RI�PRUH�WKDQ�����DQG�ZH�FRQVLGHU�WKHP�DV�YDOXDEOH�WRXULVW�UHVRXUFHV��
7DNLQJ�LQWR�DFFRXQW�WKH�PRVW�LPSRUWDQW�TXDQWLWDWLYH�IHDWXUHV�RI�FHUWDLQ�W\SHV�RI�JHRPRUSKRORJLF�PRWLYHV�RI�WKH�
WRXULVWLF�JHRJUDSKLF�UHJLRQ�RI�WKH�%MHVKNsYH�Ws�1HPXQD�RI�.RVRYD��LW�LV�DVFHUWDLQHG�DV�IROORZV��*HRPRUSKRORJLFDO�
WRXULVP�PRWLYHV�ZHUH�YDOXHG�ZLWK�DQ�DYHUDJH� WRXULVWLF�YDOXH�RI������SRLQWV��7KH�KLJKHVW� WRXULVWLF�YDOXH�KDV� WKH�
SDUDPHWHU�LQGLFDWRU��/HYHO���GHJUHH�RI�SUHVHUYDWLRQ�RI�WKH�PRWLYH��YDOXH��������ZKLOH�WKH�ORZHVW�YDOXH�SDUDPHWHU�LV��
*HRJUDSKLFDO�WRXULVWLF�SRVLWLRQ�DQG�WUDIILF�DFFHVV�WR�WRXULVW�PRWLYHV��YDOXH�������

.H\ZRUGV��JHRPRUSKRORJLFDO�PRWLYHV��LGHQWLILFDWLRQ��FODVVLILFDWLRQ��HYDOXDWLRQ��SDUDPHWHUV�

,QWURGXFWLRQ

7KH�VXEMHFW�RI�WKH�VWXG\�LQ�WKLV�SDSHU�LV�JHRJUDSKLFDO�WRXULVWLF�SUHVHQWDWLRQ�RI�YDOLG�JHRPRUSKRORJLFDO�WRXULVWLF�PRWLYHV�
LQ�.RVRYR
V�%MHVKNsW�H�1HPXQD��7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�HYDOXDWH�WKH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�FKDUDFWHULVWLFV�
RI�JHRPRUSKRORJLFDO�WRXULVWLF�PRWLYHV�LQ�WKH�%MHVKNsW�H�1HPXQD�RI�.RVRYR��'XULQJ�WKH�ZRUN�ZDV�XVHG��DYDLODEOH�
OLWHUDWXUH�� FDUWRJUDSKLF� GDWD�� ILHOG� REVHUYDWLRQV� HWF�� &RPSDUDWLYH�� GHVFULSWLYH�� VWDWLVWLFDO�� 81:72� PHWKRGV� RI�
FODVVLILFDWLRQ��LQWHUSHUVRQDO��JUDSKLFDO�DQG�FDUWRJUDSKLF�KDYH�EHHQ�XVHG���

%$6,&�*(2*5$3+,&�7285,67,&�&+$5$&7(5,67,&6�2)�³%-(6+.É7�(�1(081$´

7KH�WHUULWRU\�RI�WKH�%MHVKNsW�H�1HPXQD�DUHD�KDV�DQ DUHD�RI���������NP���,Q�SROLWLFDO�WHUPV��WKLV�VSDFH�LV�GLYLGHG�LQWR�
WKUHH�VWDWHV��7KH�5HSXEOLF�RI�.RVRYR�LV�����NP��RU���������7KH�JHRPRUSKRORJLF�WRXULVWLF�PRWLYHV�LGHQWLILHG�LQ�WKH�
DUHD�RI�%MHVKNsW�H�1HPXQD�RI�.RVRYR�DUH�GLYHUVH��LQ�ODUJH�QXPEHUV��DQG�DUH�FODVVLILHG�LQWR�VHYHQ�VXEJURXSV�

9 PRXQWDLQ�WRSV�����PRWLYHV��
9 PRXQWDLQ�VORSHV�����PRWLYHV��
9 ULYHU�YDOOH\V����PRWLYHV��
9 JRUJHV����PRWLYHV��
9 FDQ\RQV����PRWLIV��
9 PRXQWDLQ�KLOOV�����PRWLYHV���DQG
9 &DYHV����PRWLIV���VHH��7DE�����
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7KH�ZD\�RI�DVVHVVLQJ�WKH�WRXULVWLF�PRWLYHV�LGHQWLILHG
7KH�DVVHVVPHQW�RI�DQ\�JHRPRUSKRORJLF�WRXULVWLF�PRWLYHV�LQ�WKH�%MHVKNsW�H�1HPXQD�RI�.RVRYR�WKDW�DUH�LGHQWLILHG�LQ�
WKH�WDEOH�LV�SHUIRUPHG�E\�DSSO\LQJ�WKH�VFRUH�V\VWHP�WKURXJK�D�QXPHULF�YDOXH�RI������KWWS���ZZZ�XQLWJ�KU�HPSLULMVNDB�
SULPMHQDB]QDQVWYHQHB�WHRULMH�SGI���(YDOXDWLRQ�RI�WRXULVWLF�PRWLYHV�ZLWK�D�QXPHULFDO�V\VWHP�RI�SRLQWV�FRUUHVSRQGV�WR�
WKH�DVVLJQHG�UDQN�DV�

� 9DOXH��������LQVXIILFLHQW�TXDOLW\���WKH�PRWLI�LV�QRW�VXLWDEOH�IRU�SUHVHQWDWLRQ�LQ�WRXULVP�
� 9DOXH����������VDWLVIDFWRU\�TXDOLW\��� /
� 9DOXH����������JRRG�TXDOLW\��� 5
� 9DOXH����������YHU\�JRRG�TXDOLW\��� 1
� 9DOXH�DERYH������H[FHOOHQW�TXDOLW\��� ,��.XãHQ��(���������.RãLü��.�������������ýRPLü��Ĉ��,�GU���������0DJDã��

'���������-RYLþLü��ä�������HWF���

(YDOXDWLRQ�DQG�UDQNLQJ�RI�LGHQWLILHG�WRXULVWLF�FOLPDWH�PRWLYHV

,Q� WKH�SURFHVV�RI�GHWHUPLQLQJ� WKH�UHDO� WRXULVWLF�YDOXH�RI� WKH� WRXULVWLF�PRWLYHV� LQ�%MHVKNsW�H�1HPXQD��EDVHG�RQ� WKH�
WRXULVWLF�YDOXH�RI����HLJKW��SDUDPHWHUV��ZH�XVHG�WKH�IROORZLQJ�YDOXHV�

� 7KH�WRWDO�WRXULVWLF�YDOXH��ZKLFK�PHDQV�WKH�FDOFXODWLRQ�IRU�HDFK�WRXULVWLF�PRWLI��WKH�WRWDO�DPRXQW�E\�GLYLGLQJ�
WKH�QXPEHU�RI�WRXULVWLF�PRWLYHV�DQG�EDVHG�RQ�WKDW�WKH�UDQNLQJ�LV�FDUULHG�RXW�

� ,QGLYLGXDO�WRXULVWLF�YDOXH��ZKLFK�PHDQV�FDOFXODWLQJ�WKH�DYHUDJH�YDOXH�IRU�HDFK�SDUDPHWHU�IRU�HDFK�JURXS�
DQG�UHJLRQ�

� 7RWDO�WRXULVWLF�YDOXH PHDQV�WKH�FDOFXODWLRQ�RI�WKH�WRWDO�YDOXH��IRU�HDFK�UHJLRQ�DQG�IRU�WKH�JHQHUDO�WHUULWRU\�
3ULRU�WR�WKH�DVVHVVPHQW�SURFHVV��LW�ZDV�QHFHVVDU\�WR�GHILQH�WKH�HOHPHQWV�RQ�WKH�EDVLV�RI�ZKLFK�WKH�DVVHVVPHQW�VKRXOG�
EH�FDUULHG�RXW��EHFDXVH�ZLWK�WKH�RYHUDOO�DVVHVVPHQW�RI�WKH�VSDFH�LQ�WKH�IXOO�VHQVH�ZH�REWDLQ�YHU\�LPSRUWDQW�LQIRUPDWLRQ��
7KH�HOHPHQWV�DSSOLHG�IRU�HYDOXDWLQJ�WKH�PRWLYHV�DUH�

� :KDW�NLQG�RI�WRXULVP�LV�WKH�PRVW�VXLWDEOH�IRU�GHYHORSPHQW�LQ�WKH�HVWLPDWHG�DUHD"
� :KDW�VKRXOG EH�FRQVWUXFWHG�RU�KRZ�WKH�VSDFH�VKRXOG�EH�SURSHUO\�SUHSDUHG�HWF"

(YDOXDWLRQ�3DUDPHWHUV

7KH�PHWKRGRORJ\�UHFRPPHQGHG�E\�81:72�LV�XVHG�LQ�WKH�DVVHVVPHQW�ZLWK�WKH�DSSOLFDWLRQ�RI�WKH�VWDQGDUG�IRUPV�
ZKLFK�LW�SURSRVHV�LQ�WKH�HYDOXDWLRQ�SURFHGXUH�RI�WKH�WRXULVWLF�YDOXH�

���*HRJUDSKLFDO�WRXULVWLF�SRVLWLRQ�DQG�FRPPXQLFDWLYH�DGDSWDELOLW\�RI�WKH�PRWLYHV
���7RXULVWLF�DWWUDFWLYHQHVV�RI�WKH�PRWLI
���7KH�VXUURXQGLQJ�HQYLURQPHQW�RI�WKH�PRWLI
���7KH�XQLTXHQHVV�RI�WKH�PRWLI
���7KH�SRVVLELOLW\�RI�H[SORLWDWLRQ�IRU�WRXULVWLF SXUSRVHV
���5DWH�OHYHO�RI�XVH�IRU�WRXULVW�SXUSRVHV
���7KH�GHJUHH�OHYHO�RI�SUHVHUYLQJ�WKH�PRWLI
���&RPSDUDELOLW\�DQG�DGDSWDELOLW\�ZLWK�RWKHU�WRXULVWLF�PRWLYHV��.RWOHU��3�����������������+HLGH��0��DQG�'U�������
������������

,Q� WKH� WHUULWRU\� RI� WKH� %MHVKNsYH Ws� 1HPXQD� RI� .RVRYR�� ��� JHRPRUSKRORJLFDO� PRWLIV� ZHUH� LGHQWLILHG�� )URP� WKH�
HYDOXDWLRQ�SURFHVV�ZH�KDYH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�IURP�WKLV�QXPEHU�����RU��������RI�WKH�WRWDO�QXPEHU�RI�WRXULVW�
QDWXUDO�PRWLYHV�RI�WKLV�SDUW�RI�WKH�%MHVKNHW�H�1HPXQD��7KH�WRWDO WRXULVWLF�YDOXH�RI�WKH�WRZQ�LV�KLJKHU�WKDQ������DQG�ZH�
FRQVLGHU�LW�D�ZRUWK\�WRXULVW�UHVRXUFH
*HRPRUSKRORJLFDO�WRXULVWLF�PRWLYHV�DUH�HVWLPDWHG�DW�DQ�DYHUDJH�WRXULVW�YDOXH�RI������SRLQWV

� 7KH�KLJKHVW�WRXULVWLF�YDOXH�KDV�WKH�SDUDPHWHU�
� /HYHO�GHJUHH�RI�SUHVHUYDWLRQ�RI�WKH�PRWLI �YDOXH�������
� :KLOH�WKH�ORZHVW�YDOXH�SDUDPHWHU�LV�HYDOXDWHG�
� 7RXULVWLF�JHRJUDSKLFDO�SRVLWLRQ�DQG�WUDIILF�DFFHVV��YDOXH�������
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7DEOH����/LVW�RI�YDOLG�JHRPRUSKRORJLF�WRXULVWLF�PRWLIV�RI�WKH�WRXULVWLF�JHRJUDSKLF�UHJLRQ�RI��%MHVKNsYH�Ws�1HPXQD�
RI�.RVRYR�DFFRUGLQJ�WR�WKH�W\SH�RI�PRWLI�DQG�WKH�TXDQWLWDWLYH�HYDOXDWLRQ�RI�WKH�PRVW�LPSRUWDQW�LQGLFDWRUV�DQG�

SDUDPHWHUV�DQG�WKH�JHQHUDO��LQGLYLGXDO��DYHUDJH�DQG�WRWDO�WRXULVW�YDOXHV
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����0217$,1�3($.6
3HDN�RI�5DVD�H�=RJXW�����P�� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
3HDN�RI�*MHUDYLFsV�����P ���� ���� ���� ���� ���� ���� ���� ���� ���� .
3HDN�RI�.XUYDOD������P ���� ���� ���� ���� ���� ���� ���� ���� ���� .
3HDN�RI�5RSVLW������P��� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
3HDN�RI�%RJLosV������P�� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
3HDN�RI�0DUMDVKL�������P� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
3HDN�RI�*XUL�L�NXT�����P�� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
3HDN�RI�'URPRGROLW������P ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
3HDN�RI�+DMOsV�����P ���� ���� ���� ���� ���� ���� ���� ���� ���� .
3HDN�RI�6WUHOOFLW�����P ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
7KH�DYHUDJH�WRXULVWLF�YDOXH�RI�PRXQWDLQ�
SHDNV ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
����0217$,1�6/23(6

0RQWDLQ�VORSHV�RI�5XVROLVs ���� ���� ���� ���� ���� ���� ���� ���� ���� .
0RQWDLQ�VORSHV�RI�.XUYDOOsV ���� ���� ���� ���� ���� ���� ���� ���� ���� .
0RQWDLQ�VORSHV�RI� %HOHJLW ���� ���� ���� ���� ���� ���� ���� ���� ���� .
0RQWDLQ�VORSHV�RI�0DUMDVKLW ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
0RQWDLQ�VORSHV�RI�5UDVD�H�=RJLW ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
0RQWDLQ�VORSHV�LQ�%MHVKNsQ�H�6WUHOOFLW ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
0RQWDLQ�VORSHV�RI�.RSULYQLN ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
0RQWDLQ�VORSHV�LQ�1H[KLQDO�/LTHQDN� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5

0RQWDLQ�VORSHV�RI�+DMOD ���� ���� ���� ���� ���� ���� ���� ���� ���� .
0RQWDLQ�VORSHV�LQ�%RJs ���� ���� ���� ���� ���� ���� ���� ���� ���� .
0RQWDLQ�VORSHV�LQ�*URSD�H�0DGKH�� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
7KH�DYHUDJH�WRXULVWLF�YDOXH�RI�WKH�
PRXQWDLQ�VORSHV ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
����5,9(5�9$//(<6�
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9DOOH\�RI�ULYHU��(UHQLNX ���� ���� ���� ���� ���� ���� ���� ���� ���� .

7KH�DYHUDJH�WRXULVWLF��YDOXH�RI�WKH�ULYHU�
YDOOH\V ���� ���� ���� ���� ���� ���� ���� ���� ���� .
�����5,9(5�*25*(�

*RUJH�RI��5XJRYsV ���� ���� ���� ���� ���� ���� ���� ���� ���� 1
*RUJH�RI��'HoDQLW ���� ���� ���� ���� ���� ���� ���� ���� ���� .
*RUJH�RI��/ORoDQLW ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
7KH�DYHUDJH�WRXULVWLF�YDOXH�RI�WKH�ULYHU�
JRUJH ���� ���� ���� ���� ���� ���� ���� ���� ���� .
����&$1<21

&DQ\RQ�RI�6KXVKLFsV� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
7KH�DYHUDJH�WRXULVWLF�YDOXH�RI�WKH� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
����0217$,1�3$66

0RQWDLQ��SDVV�RI��%RJLTsV�� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
0RQWDLQ��SDVV�RI��.RVKDUsV� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
0RQWDLQ��SDVV�RI��0RULQsV� ���� ���� ���� ���� ���� ���� ���� ���� ���� .
7KH�DYHUDJH�WRXULVWLF�YDOXH�RI�WKH�
PRXQWDLQ�SDVVHV ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
�����&$9(6�

&DYH�RI��5DGDYFLW�� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
*UHDW�&DYH��� 5XJRYD�JRUJH� ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
7KH�DYHUDJH�WRXULVWLF��YDOXH�RI�WKH�FDYHV ���� ���� ���� ���� ���� ���� ���� ���� ���� 5
*(1(5$/�7285,67,&�9$/8(�2)�
*(2025)2*5$3+,&$/�027,)6 ���� ���� ���� ���� ���� ���� ���� ���� ���� 5

7DNLQJ�LQWR�DFFRXQW�WKH�PRVW�LPSRUWDQW�TXDQWLWDWLYH�IHDWXUHV�RI�FHUWDLQ�W\SHV�RI�JHRPRUSKRORJLF�PRWLIV�RI�WKH�WRXULVWLF�
JHRJUDSKLF�UHJLRQ�RI�%MHVKNsYH�Ws�1HPXQD�RI�.RVRYR��VHH�7DEOH������ZH�KDYH�HYDOXDWHG�WKH�IROORZLQJ

7KH�JHRPRUSKRORJLF�WRXULVWLF�PRWLYHV�ZHUH�YDOXHG�DW�DQ�DYHUDJH�WRXULVWLF�YDOXH�RI������SRLQWV��7KH�KLJKHVW�WRXULVWLF�
YDOXH�KDV�WKH�SDUDPHWHU��/HYHO�GHJUHH�RI�SUHVHUYDWLRQ�RI�WKH�PRWLI �YDOXH��������ZKLOH�WKH�ORZHVW�YDOXH�SDUDPHWHU�LV�
HYDOXDWHG�� 7RXULVWLF�JHRJUDSKLFDO� SRVLWLRQ� DQG� WUDIILF� DFFHVV� �YDOXH� ������� ,Q� WKLV� WRXULVWLF�JHRJUDSKLF� UHJLRQ� DUH�
HVWLPDWHG����JHRPRUSKRORJLFDO�WRXULVWLF�PRWLYHV��RU���������RI�WKH�WRWDO�QXPEHU�RI�WRXULVWLF�QDWXUDO�PRWLYHV�RI�WKLV�
SDUW�RI�WKH�%MHVKNsW�H�1HPXQD��
%\�HYDOXDWLQJ�WKH�JHRPRUSKRORJLF�WRXULVWLF�PRWLYHV�DUH�FODVVLILHG�LQWR�VHYHQ�VXEJURXSV�

�� 0RXQWDLQ�SHDNV ����PRWLIV���WKHLU�WRXULVWLF�YDOXH�LV�������DQG�DUH�UDQNHG�LQ�WKH�JURXS�RI�PRWLYHV�RI�UHJLRQDO�
WRXULVWLF� LPSRUWDQFH��7KH�KLJKHU�YDOXHV�KDYH� WKH�SDUDPHWHUV��7KH�HQYLURQPHQW�DQG�XQLTXHQHVV�VSHFLILFLW\
�YDOXHV������DQG��������DQG�WKH�ORZHVW�YDOXH�EHORQJV�WR�WKH�SDUDPHWHU��7RXULVWLF�JHRJUDSKLFDO�SRVLWLRQ�DQG�
WUDIILF�DFFHVV��YDOXH��������2XW�RI�WKLV�VHW�RI�PRWLYHV��WKH�KLJKHVW�WRXULVWLF�YDOXH�LV��*MHUDYLFD�SHDN��ZKLFK�
LV�YDOXHG�DW������SRLQWV��DQG�UDQNV�LQ�WKH�JURXS�RI�PRWLYHV�RI�QDWLRQDO�WRXULVWLF�VLJQLILFDQFH�

�� 0RXQWDLQ�VORSHV ����PRWLIV���WKHLU�WRXULVWLF�YDOXH�LV�������DQG�DUH�UDQNHG�LQ�WKH�JURXS�RI�PRWLYHV�RI�UHJLRQDO�
WRXULVWLF�LPSRUWDQFH��7KH�KLJKHVW�WRXULVWLF�YDOXH�LQ�WKLV�JURXS�KDV�WKH�SDUDPHWHU��/HYHO�GHJUHH�RI�SUHVHUYDWLRQ�
RI�WKH�PRWLYH��HVWLPDWH��������ZKLOH�WKH�ORZHVW�UDWHG�SDUDPHWHU�LV��7RXULVWLF�JHRJUDSKLFDO�SRVLWLRQ�DQG�WUDIILF�
DFFHVV �DVVHVVPHQW��������)URP�WKLV�JURXS�RI�PRWLYHV��WKH�KLJKHU�YDOXH�RI�WKH�5XVROLDQ�PRXQWDLQ�VORSHV��
ORFDWHG�LQ�WKH�QRUWKHUQ�SDUW�RI�WKH�WRXULVWLF�JHRJUDSKLF�UHJLRQ�RI�WKH�%MHVKNsYH�Ws�1HPXQD�RI�.RVRYR��ZLWK�
D�WRWDO�YDOXH�RI������
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�� 5LYHU�YDOOH\V�YDOOH\�RI�WKH�(UHQLN�5LYHU��LWV�WRXULVW�YDOXH�LV�������DQG�UDQNV�LQ�WKH�JURXS�RI�PRWLIV�RI�QDWLRQDO�
WRXULVW� VLJQLILFDQFH�� )URP� WKH� SDUDPHWHUV� �� LQGLFDWRUV�� WKH� KLJKHVW� WRXULVW� YDOXH� KDV�� /HYHO� �� GHJUHH� RI�
SUHVHUYDWLRQ�RI�WKH�PRWLYH��YDOXH��������ZKLOH�WKH�ORZHVW�WRXULVW�YDOXH�KDYH��7RXULVW�JHRJUDSKLF�SRVLWLRQ�DQG�
WUDIILF�DFFHVV�RI�WKH�PRWLYH�DQG�/HYHO���UDWH�RI�XVH�IRU�WRXULVW�SXUSRVHV��YDOXH�������

�� 5LYHU�JRUJHV ���PRWLYHV���WKHLU�WRXULVWLF�YDOXH�LV�������DQG�DUH�UDQNHG�LQ�D�JURXS�RI�PDMRU�QDWLRQDO�WRXULVWLF�
PRWLYHV��7KH�KLJKHVW�WRXULVWLF�YDOXH�KDV�WKH�SDUDPHWHU��7KH�XQLTXHQHVV�SDUWLFXODW\�RI�WKH�PRWLI �HVWLPDWLRQ�
�������DQG�WKH�ORZHU�WKH�SDUDPHWHU�YDOXH��7KH�OHYHO�RI�H[SORLWDWLRQ�IRU�WRXULVWLF�SXUSRVHV��YDOXH��������5XJRYD�
*RUJH LV�WKH�PRWLI�RI�KLJKHVW�WRXULVWLF�YDOXH�LQ�WKLV�JURXS��UDWLQJ��������DQG�UDQNV�LQ�WKH�JURXS�RI�PRWLYHV�RI�
LQWHUQDWLRQDO WRXULVWLF�LPSRUWDQFH�

�� 7KH�FDQ\RQV�FDQ\RQ�RI�6KXVKLFD��LWV�DYHUDJH�WRXULVWLF�YDOXH�LV�������DQG�LV�UDQNHG�LQ�WKH�JURXS�RI�PRWLYHV�
RI� UHJLRQDO� WRXULVP� LPSRUWDQFH�� 7KH� KLJKHVW� WRXULVWLF� YDOXH� KDV� WKH� SDUDPHWHU�� 7KH� OHYHO�GHJUHH� RI�
SUHVHUYDWLRQ�RI�WKH�PRWLI �YDOXH��������DQG�WKH�ORZHVW�WRXULVWLF�YDOXH�KDV�WKH�SDUDPHWHU��7KH�OHYHO�UDWH�RI�XVH�
RI�WKH�PRWLYH�IRU�WRXULVWLF�SXUSRVHV �YDOXH�������

�� 0RXQWDLQ�SDVV ���PRWLYHV���WKHLU�WRXULVWLF�YDOXH�LV�������DQG�UDQN�WKH�JURXS�RI�PRWLYHV�RI�UHJLRQDO�WRXULVWLF�
LPSRUWDQFH��7KH�KLJKHVW�WRXULVWLF�YDOXH�KDV�WKH�SDUDPHWHU��7KH�XQLTXHQHVV�RI�WKH�PRWLI��UDWLQJ��������ZKLOH�
WKH� ORZHVW� WRXULVW� YDOXH� KDV� WKH� SDUDPHWHU�� 7RXULVWLF�JHRJUDSKLF� SRVLWLRQ� DQG� WUDIILF� DFFHVV� RI� WKH�
PRWLI�HVWLPDWH��������0RULQD
V�PRQWDLQ�SDVV� KDV�WKH�KLJKHVW�WRXULVWLF�YDOXH�DQG�LV�UDWHG�DW�������UDQNLQJ�LQ�
WKH�JURXS�RI�PRWLYHV�RI�QDWLRQDO�WRXULVWLF�VLJQLILFDQFH�

�� &DYHV� ���PRWLIV��� WKHLU� WRXULVWLF�YDOXH� LV�������DQG�DUH� UDQNHG� LQ� WKH�JURXS�RI�PRWLIV�RI� UHJLRQDO� WRXULVWLF�
LPSRUWDQFH��7KH�KLJKHVW�WRXULVW�YDOXH�KDV�WKH�SDUDPHWHU��7KH�OHYHO���GHJUHH�RI�SUHVHUYDWLRQ�RI�WKH�PRWLI��YDOXH�
�������ZKLOH�WKH�ORZHU�YDOXH�KDV�WKH�SDUDPHWHU��/HYHO�RI�XWLOL]DWLRQ�IRU�WRXULVP�SXUSRVHV �DVVHVVPHQW�����

6XPPDU\�

%DVHG�RQ�WKH�DERYH�GDWD�ZH�FDQ�FRQFOXGH�WKDW�

� ,Q�WKH�DUHD�RI�%MHVKNsW�H�1HPXQD�LQ�WKH�WHUULWRU\�RI�.RVRYR�DUH�HVWLPDWHG����JHRPRUSKRORJLFDO�WRXULVWLF�
PRWLYHV��RU���������RI�WKH�WRWDO�QXPEHU�RI�WRXULVWLF�QDWXUDO�PRWLYHV�RI�WKLV�SDUW�RI�WKH�%MHVKNHW�H�1HPXQD�

� *HRPRUSKRORJLFDO� WRXULVWLF�PRWLYHV�RI� WKH�%MHVKNsW�H�1HPXQD� � LQ� WKH� WHUULWRU\�RI�.RVRYR�KDYH�DYHUDJH�
WRXULVWLF�YDOXH������

� 7KH�KLJKHVW�WRXULVWLF�YDOXH�KDV�WKH�SDUDPHWHU��/HYHO�GHJUHH RI�SUHVHUYDWLRQ�RI�WKH�PRWLI��YDOXH��������ZKLOH�
WKH�ORZHVW�YDOXH�SDUDPHWHU�LV�HYDOXDWHG��7RXULVWLF�JHRJUDSKLFDO�SRVLWLRQ�DQG�WUDIILF�DFFHVV��YDOXH�������

� 7KH�WRXULVWLF�UDWLQJ�RI�WKH�%MHVKNHW�H�1HPXQD�.RVRYR�UHJLRQ�VKRZV�WKDW�D�ODUJH�QXPEHU�RI�PRWLYHV�KDYH�D�
KLJK�YDOXH�RI�XQLTXHQHVV��DWWUDFWLYHQHVV��HQYLURQPHQWDO�SURWHFWLRQ�DQG�JUHDW�RSSRUWXQLWLHV�IRU�XVH�IRU�WRXULVW�
SXUSRVHV�

)URP� WKLV� ZH� FRQFOXGH� WKDW� LQ� WKH� DUHD� RI� %MHVKNsW� H� 1HPXQD� RI� .RVRYR� WKHUH� DUH� H[FHOOHQW� FRQGLWLRQV� IRU� WKH�
GHYHORSPHQW�RI�ZLQWHU�DQG�VXPPHU�WRXULVP��WUDQVLW�WRXULVP��H[FXUVLRQLVW��DOSLQLVP��UHFUHDWLRQDO�WRXULVP�HWF�
)URP�WKH�DVVHVVPHQW�SDUDPHWHUV�LW�LV�VHHQ�WKDW�WKH�ORZHU�YDOXH�LV�WKH�0RWLI�XVHG�IRU�WRXULVWLF�SXUSRVHV �������DQG�WKH�
JHRJUDSKLFDO�SRVLWLRQ�RI�WKH�WRXULVWLF�DQG�WKH�FRPPXQLFDWLYH�VXLWDELOLW\�RI�WKH�PRWLI� DOO�EHFDXVH�RI�WKH�ODFN�RI�RYHUDOO�
WRXULVWLF�LQIUDVWUXFWXUH�DV�ZHOO�DV�WKH�ORZ�OHYHO�RI�WKH�LQWHUHVW�RI�FRPSHWHQW�ORFDO�DQG�FHQWUDO�OHYHO�LQVWLWXWLRQV
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