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8QGHU�FXUUHQW�ODZ��DJULFXOWXUDO�UHODWLYH�KRPHVWHDG�PD\�EH�JUDQWHG�LI�D�JUDQGFKLOG��FKLOG��VLEOLQJ��RU�
SDUHQW�RI�WKH�RZQHU�ZDV�RFFXS\LQJ�RU�IDUPLQJ�WKH�SURSHUW\�

7KH�SURSRVDO�H[SDQGV�TXDOLI\LQJ�UHODWLYHV�IRU�DJULFXOWXUDO�UHODWLYH�KRPHVWHDG�WR�LQFOXGH�JUDQGSDUHQWV��
VWHSSDUHQWV��VWHSFKLOGUHQ��XQFOHV��DXQWV��QHSKHZV��DQG�QLHFHV�
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z %\�H[SDQGLQJ�WKH�OLVW�RI�TXDOLI\LQJ�UHODWLYHV��LW�LV�DVVXPHG�WKDW�WKH�QXPEHU�RI�SURSHUWLHV�
TXDOLI\LQJ�DV�DJULFXOWXUDO�UHODWLYH�KRPHVWHDG�ZRXOG�LQFUHDVH�VWDWHZLGH��7KH�FODVVLILFDWLRQ�UDWH�
IRU�DOO�SURSHUWLHV�FKDQJLQJ�IURP�DJULFXOWXUDO�QRQ�KRPHVWHDG�ODQG�WR�DJULFXOWXUDO�UHODWLYH�
KRPHVWHDG�ODQG�ZRXOG�FKDQJH�IURP�������WR�������IRU�WKH�ILUVW�������PLOOLRQ�RI�YDOXH�DQG�
������IRU�WKH�UHPDLQLQJ�YDOXH�

z 7KH�SURSRVDO�ZRXOG�FDXVH�D�VKLIW�LQ�SURSHUW\�WD[HV�DZD\�IURP�SURSHUWLHV�QHZO\�TXDOLI\LQJ�IRU�
DJULFXOWXUDO�UHODWLYH�KRPHVWHDG�DQG�RQWR�DOO�RWKHU�SURSHUWLHV��LQFOXGLQJ�RWKHU�KRPHVWHDGV��

z $V�D�UHVXOW�RI�SURSHUW\�WD[HV�VKLIWLQJ�RQWR�KRPHVWHDGV��SURSHUW\�WD[�UHIXQGV�SDLG�E\�WKH�VWDWH�
ZRXOG�LQFUHDVH�E\�DQ�XQNQRZQ�DPRXQW�EHJLQQLQJ�LQ�ILVFDO�\HDU�������

z 7KH�SURSRVDO�ZRXOG�DOVR�LQFUHDVH�WKH�PDUNHW�YDOXH�HOLJLEOH�IRU�WKH�DJULFXOWXUDO�KRPHVWHDG�
PDUNHW�YDOXH�FUHGLW��LQFUHDVLQJ�WKH�FUHGLW�E\�DQ�XQNQRZQ�DPRXQW�EHJLQQLQJ�LQ�WD[HV�SD\DEOH�
������

z $GHTXDWH�GDWD�LV�QRW�DYDLODEOH�WR�HVWLPDWH�WKH�LPSDFW�RI�WKH�SURSRVDO�RQ�HVWDWH�WD[HV��6LQFH�WKH�
DGGLWLRQDO�SURSHUW\�WKDW�ZRXOG�EH�DYDLODEOH�IRU�WKH�IDUP�VXEWUDFWLRQ�LV�DVVXPHG�WR�EH�D�VPDOO�
VKDUH�RI�WKH�WRWDO�FXUUHQWO\�DYDLODEOH��WKH�LPSDFW�RQ�HVWDWH�WD[�UHYHQXH�ZRXOG�EH�
VPDOO���+RZHYHU��LW�LV�OLNHO\�WKDW�WKH�LPSDFW�FRXOG�EH�VLJQLILFDQW�IRU�D�VPDOO�QXPEHU�RI�

��_�'HSDUWPHQW�RI�5HYHQXH�_�$QDO\VLV�RI�+�)��������3HWHUVEXUJ����6�)��������-DVLQVNL��DV�LQWURGXFHG



WD[SD\HUV�

3523(57<�7$;�%(1&+0$5.6 �0LQQ��6WDW�������&�����

7UDQVSDUHQF\��8QGHUVWDQGDELOLW\��6LPSOLFLW\�	�$FFRXQWDELOLW\ 1HXWUDO

(IILFLHQF\�	�&RPSOLDQFH 1HXWUDO

�9HUWLFDO�	�+RUL]RQWDO�(TXLW\ 1HXWUDO

6WDELOLW\�	�3UHGLFWDELOLW\ 1HXWUDO

&RPSHWLWLYHQHVV�IRU�%XVLQHVVHV 1HXWUDO

5HVSRQVLYHQHVV�WR�(FRQRPLF�&RQGLWLRQV 1HXWUDO

7KH�ELOO�LV�VFRUHG�RQ�D�WKUHH�SRLQW�VFDOH��GHFUHDVH��QHXWUDO��LQFUHDVH��IRU�HDFK�SULQFLSOH�LQ�FRPSDULVRQ�WR�FXUUHQW�ODZ�

6RXUFH� 0LQQHVRWD�'HSDUWPHQW�RI�5HYHQXH
3URSHUW\�7D[�'LYLVLRQ���5HVHDUFK�8QLW
ZZZ�UHYHQXH�VWDWH�PQ�XV�UHVHDUFKBVWDWV�
SDJHV�UHYHQXH�DQDO\VHV�DVS[
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