
��

63(&,(6�$&&28176

.H\�WR�V\PEROV�FRPPRQO\�XVHG�LQ�WKH�VSHFLHV�DFFRXQWV��VHH�3UHVHQWDWLRQ�DQG�QRWDWLRQ�

$V�IRRWQRWHV�WR�WKUHVKROGV��VHH�$SSHQGL[��� ,Q�WDEOHV�RI�LPSRUWDQW�VLWHV�

" SRSXODWLRQ�VL]H�QRW�DFFXUDWHO\�NQRZQ � QR�GDWD�DYDLODEOH

� SRSXODWLRQ�WRR�VPDOO�IRU�PHDQLQJIXO�WKUHVKROG ���� LQFRPSOHWH�FRXQW


 ZKHUH����RI�WKH�QDWLRQDO�SRSXODWLRQ�LV�OHVV�WKDQ��� � VDPH�PHDQLQJ�DV�ZKHQ�XVHG�IRU�WKUHVKROGV
ELUGV�����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG
IRU�QDWLRQDO�LPSRUWDQFH



 D� VLWH� UHJXODUO\� KROGLQJ� PRUH� WKDQ� ������
ZDWHUELUGV��H[FOXGLQJ�QRQ�QDWLYH�VSHFLHV��TXDOLILHV
DV� LQWHUQDWLRQDOO\� LPSRUWDQW�E\�YLUWXH�RI�DEVROXWH
QXPEHUV

� GHQRWHV� WKDW� D� TXDOLI\LQJ� OHYHO� GLIIHUHQW� WR� WKH
QDWLRQDO�WKUHVKROG�KDV�EHHQ�XVHG�IRU�WKH�SXUSRVHV
RI�SUHVHQWLQJ�VLWHV�LQ�WKLV�UHSRUW

ù VLWH� ZDV� RI� D� ORZHU� LPSRUWDQFH� VWDWXV� LQ� WKH
SUHYLRXV�\HDU

ï VLWH� ZDV� RI� D� KLJKHU� LPSRUWDQFH� VWDWXV� LQ� WKH
SUHYLRXV�\HDU

FRXQW�REWDLQHG�XVLQJ�GLIIHUHQW�VXUYH\�PHWKRGRORJ\
� ���

�VHH�WDEOH�EHORZ�IRU�VRXUFHV�DQG�UHIHUHQFHV�

$�EODQN�OLQH�ZLWKLQ�D�VHFWLRQ�RI�D�WDEOH�LV�XVHG�WR
VHSDUDWH�VLWHV�KROGLQJ����RU�PRUH�ELUGV�ZKHUH�WKH
UHOHYDQW� WKUHVKROG� LV�EHORZ� WKLV� ILJXUH� �H�J��/LWWOH
*UHEH�� S���� RU� WR� VHSDUDWH� WKRVH� PHHWLQJ� WKH
QDWLRQDO� RU� DOO�,UHODQG� WKUHVKROG� IURP� DGGLWLRQDO
VLWHV�VHOHFWHG�IRU�SUHVHQWDWLRQ�LQ�WKLV�UHSRUW��H�J�
/RQJ�WDLOHG�'XFN��S����

6RXUFHV�RI�DGGLWLRQDO�VXUYH\�LQIRUPDWLRQ�XVHG�LQ�FRPSLOLQJ�WDEOHV�RI�LPSRUWDQW�VLWHV���1RQ�:H%6�FRXQWV
DUH�LGHQWLILHG�LQ�WKH�WDEOH�E\�WKH�UHOHYDQW�QXPEHU�RU�OHWWHU�EHORZ�JLYHQ�LQ�VXSHUVFULSW�SUHFHGLQJ�WKH�FRXQW�
H�J�� �����UHSUHVHQWV�D�FRXQW�IURP�*UHHQODQG�:KLWH�IURQWHG�*RRVH�6WXG\�VXUYH\V�

���

� $��:HEE��LQ�OLWW�� �� 3��&ROOLQ��LQ�OLWW��
� $UJ\OO�%LUG�5HSRUW �� 5��*RGIUH\��LQ�OLWW��
� $UJ\OO�%LUG�UHSRUW�	�61+ �� 5��0DF'RQDOG��LQ�OLWW��
� %��0DUWLQ��LQ�OLWW�� �� 563%�SHUV�FRPP�
� %HDQ�*RRVH�:RUNLQJ�*URXS��H�J��6PLWK�HW�DO� �� 563%�7DOLVPDQ�(QHUJ\�VWXGLHV��H�J��6WHQQLQJ

��������6LPSVRQ�	�0DFLYHU������� �������DQG�%XWWHUILHOG��LQ�OLWW��
� &UDQVZLFN�HW�DO�������� �� 5RRVW�FRXQWV
� '��:DONHU��LQ�OLWW�� �� 6��*LEVRQ��LQ�OLWW��
� 'HODQ\�	�2JLOYLH���������61+�GDWD�DQG�0LWFKHOO �� 61+�
DGRSWHG
�FRXQWV

HW�DO�������� �� 61+��LQ�OLWW��
� )ULHQGV�RI�&DUGLJDQ�%D\��H�J��*UHHQ�	�(OOLRWW �� 61+�*UHHQODQG�*RRVH�&HQVXV

�������	�5��7KRUSH��LQ�OLWW�� �� 627($*�UHSRUWV��H�J��+HXEHFN�������
�� *UHHQODQG�:KLWH�IURQWHG�*RRVH�6WXG\��H�J��)R[ �� 6WHZDUW�HW�DO��������

	�)UDQFLV������� �� 6XSSOHPHQWDU\�GD\WLPH�FRXQWV
�� +D\ZDUG�HW�DO�������� �� ::7�GDWD
�� /LWWOH�(JUHW�5RRVW�FRXQWV �� ::7�VWXGLHV��H�J��5HHV�HW�DO��������
�� 0�3DUVORZ�2WVX��LQ�OLWW�� �� ::7�-1&&�1DWLRQDO�*UH\�*RRVH�&HQVXV
�� 0��+RZH��LQ�OLWW�� �� ::7�61+�VXUYH\V��::7�XQSXEO��GDWD
�� 0��7LFNQHU��LQ�OLWW�� �� :DOWKR��&�0��������
�� 1(:6�GDWD �� :H%6�/RZ�7LGH�&RXQWV
�� 2UNQH\�%LUG�5HSRUW �� :LOOLDPV�������
�� 2UNQH\�%LUG�5HSRUW�	�-��3ORZPDQ��LQ�OLWW��
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5('�7+52$7('�',9(5 ,QWHUQDWLRQDO�WKUHVKROG� ���

*DYLD�VWHOODWD *UHDW�%ULWDLQ�WKUHVKROG� ��

$OO�,UHODQG�WKUHVKROG� ��


*%�PD[� ��� -DQ 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� �� 1RY

7RWDOV� LQ� %ULWDLQ� DQG� 1RUWKHUQ� ,UHODQG� ZHUH
DYHUDJH�IRU�UHFHQW�\HDUV���:KLOVW�ERWK�WRWDOV�DUH VKRUH� WKDQ� RWKHU� GLYHUV�� WKH\� PD\� VWLOO� RFFXU
FRQVLGHUDEOH� XQGHUHVWLPDWHV� RI� WKH� WUXH VXIILFLHQWO\� IDU� IURP� ODQG� WR�PDNH�REVHUYDWLRQV
QXPEHUV�� WKH� QXPEHUV� UHFRUGHG� HDFK� \HDU� E\ GLIILFXOW�DQG��SDUWLFXODUO\�DW�ODUJH��RSHQ�VLWHV��PD\
:H%6�DUH�UHODWLYHO\�FRQVLVWHQW���7KLV�FRQVLVWHQF\ UDQJH� ZLGHO\�� � 7KXV� LW� PLJKW� EH� H[SHFWHG� WKDW
H[WHQGV� DOVR� WR� WKH� PRQWKO\� SDWWHUQV�� ZLWK� D FRXQWV�LQ�WKH�0RUD\�ZRXOG�YDU\�EHWZHHQ�\HDUV�
JHQHUDO�LQFUHDVH�WR�D�PLG�ZLQWHU�SHDN�LQ�%ULWDLQ� (OVHZKHUH��DOWKRXJK�WKH�SHDN�RQ�WKH�6ROZD\�)LUWK
IROORZHG�E\�D�VWHDG\�GHFOLQH���$OWKRXJK�UHODWLYHO\ LQ� ���������� ZDV� WKH� ORZHVW� RI� WKH� FRPSOHWH
KLJK� QXPEHUV� DUH� UHFRUGHG� IURP� 6HSWHPEHU FRXQWV�LQ�WKH�ODVW�ILYH�\HDUV��LW�ZDV�VXIILFLHQW�WR
RQZDUGV�DQG�DUH�VWLOO�IRXQG�LQWR�$SULO��WKHUH�LV�QR HOHYDWH� WKLV� VLWH� WR� QDWLRQDO� LPSRUWDQFH�� � 7KH
HYLGHQFH� RI� PDUNHG� SDVVDJH� QXPEHUV� DW� D FRXQW� RQ� 7UDHWK� /DIDQ� ZDV� DOVR� QRWDEOH�
QDWLRQDO� OHYHO�� � ,Q� 1RUWKHUQ� ,UHODQG�� WKHUH� LV SDUWLFXODUO\� JLYHQ� WKH� UHODWLYHO\� VPDOO� DQG
XVXDOO\�DQ�HDUO\�ZLQWHU�SHDN��DQG�RIWHQ�D�VPDOO HQFORVHG�QDWXUH�RI�WKLV�VLWH�FRPSDUHG�ZLWK�RWKHUV
SHDN�LQ�ODWH�ZLQWHU�DOVR���$OWKRXJK�WKH�SDWWHUQ�LQ LQ�WKH�WDEOH�
WKH�SURYLQFH�LV�PRUH�YDULDEOH�WKDQ�IRU�%ULWDLQ��WKLV $V�QRWHG�LQ�SUHYLRXV�UHSRUWV��WKH�PLG�6XIIRON
LV� WR� EH� H[SHFWHG� JLYHQ� WKH� PXFK� VPDOOHU FRDVW� LV� RI� NH\� LPSRUWDQFH� IRU� WKLV� VSHFLHV�� � $
QXPEHUV�UHFRUGHG� UHPDUNDEOH�������ELUGV�UHFRUGHG�RII�$OGULQJKDP

7KHUH�ZHUH�QR�PDUNHGO\�KLJK�RU�ORZ�FRXQWV :DONV�� MXVW�VRXWK�RI�0LQVPHUH�� LQ�PLG�-DQXDU\
DW�LQGLYLGXDO�VLWHV�LQ���������ZLWK�WKH�H[FHSWLRQ�RI �����GHPRQVWUDWHV�WKH�FRQWLQXHG�LPSRUWDQFH�RI
D�UHODWLYHO\�ORZ�SHDN�LQ�WKH�0RUD\���:KLOVW�5HG� WKLV�DUHD��5DIH�������

WKURDWHG�'LYHUV�DUH�FRQVLGHUHG�WR�RFFXU�FORVHU�WR

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ

&DUGLJDQ�%D\ ��� ��� ���� ��� ��� -DQ ���
�

0RUD\�)LUWK ���� ���� ���� ���� ���� 'HF ���
�	� � �	� � �	�

&O\GH�(VWXDU\ ��� ��� ��� ��� ��� 0DU ���
)RUWK�(VWXDU\ �� ��� �� ��� �� 2FW ��
'RQ�0RXWK�WR�<WKDQ�0RXWK �� �� ��� �� ��� 6HS ��
'HQJLH�)ODWV �� �� ��� �� �� )HE ��
:DVK �� �� �� ��� �� -DQ ��
6FDSD�)ORZ � � � ��� � ��

��

6ROZD\�(VWXDU\ ���� �� �� �� �� )HE �� ù

���
6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG

/RXJK�)R\OH �� �� � ��� �� 0DU ��
���

%HOIDVW�/RXJK �� �� �� �� �� 1RY ��
&UDLJDOHD�WR�1HZFDVWOH �� � � � � ��

6LWHV�QR�ORQJHU�PHHWLQJ�WDEOH�TXDOLI\LQJ�OHYHOV

'XUKDP�&RDVW

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

7UDHWK�/DIDQ �� )HE
0RUHFDPEH�%D\ �� -DQ
2XWHU�$UGV �� )HE
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%/$&.�7+52$7('�',9(5 ,QWHUQDWLRQDO�WKUHVKROG� �����

*DYLD�DUFWLFD *UHDW�%ULWDLQ�WKUHVKROG� �


$OO�,UHODQG�WKUHVKROG� �


*%�PD[� �� )HE 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� � 1RY

&RXQWV� RI� %ODFN�WKURDWHG� 'LYHUV� LQ� ���������
ZHUH�KLJK�E\�:H%6�VWDQGDUGV��WKH�SHDN�WRWDO�LQ :H%6�� VLJQLILFDQW� QXPEHUV� DUH� UHFRUGHG� RQ� D
1RUWKHUQ�,UHODQG�ZDV�WKH�KLJKHVW�LQ�WKH�SURYLQFH UHJXODU�EDVLV�
\HW�UHFRUGHG�E\�:H%6��ZKLOVW�WKDW�LQ�%ULWDLQ�ZDV $� GHGLFDWHG� VXUYH\� RI� GLYHUV�� JUHEHV� DQG
RQO\� VL[� IHZHU� WKDQ� WKH� ODUJHVW� WRWDO� WR� GDWH� VHDGXFNV�ZDV�PDGH�RI�WKH�6RXWK�&RUQZDOO�&RDVW
+RZHYHU�� FRXQWV� LQ� RWKHU� PRQWKV� IRU� ERWK ,PSRUWDQW� %LUG� $UHD� �,%$��� VWUHWFKLQJ� IURP
FRXQWULHV�ZHUH�YHU\�PXFK�VPDOOHU� +HOIRUG� 5LYHU� WR� 6W� $XVWHOO� %D\� �*HDU\� 	� /RFN

,Q� ZLQWHU�� %ODFN�WKURDWHG� 'LYHUV� DUH� IRXQG ������� � 2YHU� ���� %ODFN�WKURDWHG� 'LYHUV� ZHUH
SULPDULO\� RII� WKH� ZHVW� FRDVW� RI� 6FRWODQG� UHFRUGHG� RQ� IRXU� RI� ILYH� VXUYH\� YLVLWV� EHWZHHQ
SDUWLFXODUO\� LQ�VDQG\��VKDOORZ�DUHDV�DURXQG�WKH 'HFHPEHU� DQG� 0DUFK�� ZLWK� D� SHDN� RI� ���� LQ
+HEULGHDQ� LVODQGV� �:HEE� HW� DO�� ������� � 7KH 0DUFK���)ROORZLQJ�D�SHDN�RI�����ELUGV�LQ��������
SDXFLW\�RI�REVHUYHUV�LQ�WKLV�DUHD�LV�D�NH\�UHDVRQ �6ODGH��������WKH�VLWH�FOHDUO\�FRQWLQXHV�WR�EH�RI
ZK\�:H%6�UHFRUGV�RQO\�D�VPDOO� IUDFWLRQ�RI� WKH NH\�LPSRUWDQFH�IRU�WKLV�VSHFLHV��DOPRVW�FHUWDLQO\
����RU�VR�ELUGV�HVWLPDWHG�WR�XVH�%ULWLVK�ZDWHUV���,W WKH� PRVW� LPSRUWDQW� LQ� (QJODQG� DQG� SHUKDSV� LQ
LV�FOHDU�IURP�WKH�WDEOH�EHORZ�WKDW��DW�PDQ\�RI�WKH *UHDW�%ULWDLQ�DV�D�ZKROH�

FRDVWDO�VLWHV�ZKLFK�DUH�WUDGLWLRQDOO\�FRYHUHG�E\

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ

6FDSD�)ORZ � � � ��� � ��
��


/RFK�(ZH � � � �� �� )HE ��
0RUD\�)LUWK ��� ��� ��� �� ��� 1RY ��

�	� � �	� � �	�
/RFK�&RDOLVSRUW � � � �� � ��
)RUWK�(VWXDU\ �� � � �� ��� 1RY ��
*UXLQDUG�%D\ � � � � �� )HE �� ù

*LUYDQ�WR�7XUQEHUU\ � � �� � � 1RY�)HE �

6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG

6WUDQJIRUG�/RXJK �� �� �� � � � ù
��� � ��� � ���

%HOIDVW�/RXJK � � � � � 1RY �

6LWHV�QR�ORQJHU�PHHWLQJ�WDEOH�TXDOLI\LQJ�OHYHOV

/RFK�,QGDDO
3ROEDLQ

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

5HG�3RLQW�WR�3RUW�+HQGHUVRQ � )HE
.HQWUD�0RVV�/RFK�6KLHO � -XO
2XWHU�$UGV � 1RY

*5($7�1257+(51�',9(5 ,QWHUQDWLRQDO�WKUHVKROG� ��

*DYLD�LPPHU *UHDW�%ULWDLQ�WKUHVKROG� ��




$OO�,UHODQG�WKUHVKROG� "



*%�PD[� ��� )HE 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� � 'HF

7KH�SHDN�WRWDO�UHFRUGHG�E\�:H%6�LQ�%ULWDLQ�URVH
DJDLQ� LQ� ����������� H[FHHGLQJ� WKH� SUHYLRXV &RXQWV�LQ�IRXU�PRQWKV�LQ�����������H[FHHGHG���
KLJKHVW�RI����LQ�WKH�SUHFHGLQJ�ZLQWHU���:KLOVW�WKH ELUGV��DQG�DOO�RI�WKHVH�LQ�PLGZLQWHU�UDWKHU�WKDQ
IDFW�WKDW�:H%6�PRQLWRUV�RQO\�D�VPDOO�SURSRUWLRQ GXULQJ�SDVVDJH��ZKLOVW�LW�LV�LPPHGLDWHO\�DSSDUHQW
RI� WKH� WUXH� QXPEHU� LQ� %ULWDLQ� SUHFOXGHV� DQ\ IURP�WKH�WDEOH�EHORZ�WKDW�PDQ\�RI�WKH�NH\�VLWHV
PHDQLQJIXO� FRPPHQW� DERXW� WUHQGV�� LW� GRHV DUH� EHLQJ� YLVLWHG� PRUH� UHJXODUO\�� DW� OHDVW

DSSHDU� WKDW� FRYHUDJH� E\� :H%6� LV� LPSURYLQJ�



��

FRPSDUHG�ZLWK�WKH�PLG�����V�ZKHQ�FRXQWV�ZHUH VHD� ORFKV�� VLQFH� D� ODUJH� SURSRUWLRQ� RI� ELUGV� LV
SURYLGHG� IRU� RQO\� D� SURSRUWLRQ� RI� WKHVH� VLWHV� IRXQG� PDQ\� NLORPHWUHV� IURP� VKRUH� DQG
&RQWLQXHG�FRXQWV�DW�/RFK�(ULEROO�PD\�ERRVW�WRWDOV SDUWLFXODUO\� RII� WKH� 6FRWWLVK� ZHVW� FRDVW� DQG
LQ� IXWXUH� \HDUV�� ZKLOH� WKH� FRXQW� RQ� WKH� )RUWK +HEULGHV� �:HEE� HW� DO�� ������� � 'HGLFDWHG� ODQG�
(VWXDU\� LV� SDUWLFXODUO\� QRWHZRUWK\� JLYHQ� WKDW EDVHG� FRXQWV� RI� WKH� 6RXWK� &RUQZDOO� ,PSRUWDQW
FRXQWV� RI� GLYHUV�� JUHEHV� DQG� VHDGXFNV� DW� WKLV %LUG�$UHD��EHWZHHQ�+HOIRUG�5LYHU�DQG�6W�$XVWHOO
KDYH� EHHQ� PDGH� UHJXODUO\� WKHUH� EXW� QHYHU %D\�� UHFRUGHG�RYHU����ELUGV�GXULQJ� IRXU�RI� ILYH
DSSURDFKHG�WKH�����������WRWDO� ZLQWHU�FRXQWV�LQ������������ZLWK�D�SHDN�RI�����LQ

$� SURSHU� DVVHVVPHQW� RI� WKH� VWDWXV� DQG 0DUFK��*HDU\�	�/RFN���������7KLV�IROORZV�D�SHDN
GLVWULEXWLRQ� RI� WKLV� VSHFLHV� UHTXLUHV� H[WHQVLYH RI� ��� ELUGV� LQ� WKH� VDPH� DUHD� LQ� �������� �6ODGH
�DQG�H[SHQVLYH��DHULDO�RU�ERDW�EDVHG�VXUYH\�WR ������ DQG� LQGLFDWHV� WKDW� WKH� VLWH� LV� RI� QDWLRQDO
FRPSOHPHQW� WKH� ODQG�EDVHG� FRXQWV� RI� ELUGV� LQ LPSRUWDQFH�IRU�WKLV�VSHFLHV�

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�LQWHUQDWLRQDO�LPSRUWDQFH�LQ�WKH�8.

6FDSD�)ORZ � � � ���� � ���
��


7DQNHUQHVV � ���� ���� � � ���
� � � � �

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ�
�

:KLWHQHVV�WR�6FDUYLVWHU � � � ��� � ��
� �

0RUD\�)LUWK ��� ��� ��� ��� ��� 'HF ��
�	� � ��� � �	�

/RFK�,QGDDO �� �� �� �� �� 1RY ��
7UDLJK�/XVNHQW\UH �� �� � �� � -DQ ��
/RFK�(ULEROO � � � � �� -DQ �� ù

6RXWK�<HOO�6RXQG � ��� ��� ��� �� )HE �
� � � � � � � � � � �

.\OH�RI�7RQJXH � � � ��� � � ù

*UXLQDUG�%D\ � � � � � )HE � ù

/RFKV�%HJ�	�6FULGDLQ � ��� � � ��� 1RY �
5HG�3RLQW�WR�3RUW�+HQGHUVRQ � � � � � )HE �
6XOORP�9RH � � �� �� �� 'HF �

� � � � � � � �
/RFK�(ZH � � � � � )HE � ù

)RUWK�(VWXDU\ � � � � �� 6HS � ù

(DVWLQJ�6DQG�:LFN � � � � � 'HF�0DU � ù

/RFK�&RDOLVSRUW � � � � � �

6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG�
�

7\UHOOD�6KRUH �� � � � � ��
/RXJK�)R\OH �� � � ��� � 0DU ��

���
&DUOLQJIRUG�/RXJK �� � � � � 'HF �
.LONHHO�WR�/HH�6WRQH�3RLQW � � � � � �
'XQGUXP�%D\ � � � �� � �
&UDLJDOHD�WR�1HZFDVWOH � � � � � �

,QWHUQDWLRQDOO\�RU�QDWLRQDOO\�LPSRUWDQW�VLWHV�QRW�FRXQWHG�LQ�ODVW�ILYH�\HDUV

6RXQG�RI�7DUDQVD\

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

)OHHW�:H\ � 'HF
(JLOVD\ � )HE
1RUWK�1RUIRON�&RDVW � 1RY
%ODFNZDWHU�(VWXDU\ � )HE
%HOIDVW�/RXJK � -DQ

� DV�IHZ�VLWHV�LQ�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG�H[FHHG�WKH�UHVSHFWLYH�WKUHVKROGV��D�TXDOLI\LQJ�OHYHO�RI�ILYH�KDV�EHHQ�FKRVHQ�WR�VHOHFW�VLWHV�IRU

SUHVHQWDWLRQ�LQ�WKLV�UHSRUW

3,('�%,//('�*5(%( 9DJUDQW

3RGLO\PEXV�SRGLFHSV 1DWLYH�UDQJH��1RUWK�$PHULFD

$�VLQJOH�ZDV�DW�7KRPSVRQ�:DWHU�GXULQJ�$SULO�
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/,77/(�*5(%( ,QWHUQDWLRQDO�WKUHVKROG� "

7DFK\EDSWXV�UXILFROOLV *UHDW�%ULWDLQ�WKUHVKROG� ��


$OO�,UHODQG�WKUHVKROG� "



*%�PD[� ����� 2FW 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� ��� 1RY

*MKYVI����%RRYEP�MRHMGIW�JSV�0MXXPI�+VIFI�MR�+&��GMVGPIW��PIJX�E\MW�

ERH�2-��WUYEVIW��VMKLX�E\MW�

*MKYVI����1SRXLP]�MRHMGIW�JSV�0MXXPI�+VIFI�MR�+&�ERH�2-��[LMXI

FEVW������������FPEGO�FEVW���������XS���������

7KH� 2FWREHU� ����� FRXQW� LQ� %ULWDLQ� ZDV� WKH
KLJKHVW�PRQWKO\�WRWDO�UHFRUGHG�E\�:H%6�WR�GDWH� UHFRUGHG�DW�DURXQG����VLWHV��PRVWO\� WKRVH�ZLWK
VXUSDVVLQJ�WKH�SUHYLRXV�KLJKHVW�RI�������LQ������ DYHUDJH� PD[LPD� RI� ������ ELUGV�� ZLWK� VHYHUDO
�����$FFRUGLQJO\��DQQXDO�LQGLFHV�DOVR�URVH�VKDUSO\� KROGLQJ� DURXQG� GRXEOH� WKH� QRUPDO� QXPEHU� LQ
PDWFKLQJ�WKH�YDOXH�RI�����������&RXQWV�UHPDLQHG �����������6HYHUDO�DWWDLQHG�QDWLRQDO�LPSRUWDQFH
UHODWLYHO\�KLJK�WKURXJKRXW�WKH�UHVW�RI�WKH�ZLQWHU� VWDWXV� �ZLWK� D� PHDQ� RI� ��� RU� PRUH� ELUGV�� DV� D
H[FHHGLQJ� ������ HYHQ� LQ� 0DUFK�� DQG� PRQWKO\ UHVXOW�� �%RWK�/HH�9DOOH\�*UDYHO�3LWV�DQG�0LGGOH
LQGLFHV�VKRZHG�YDOXHV�WR�EH�DURXQG�����KLJKHU 7DPH�9DOOH\�*UDYHO�3LWV�DOVR�DFKLHYHG�WKLV�VWDWXV�
WKDQ� QRUPDO� IRU� UHFHQW� \HDUV� IURP� -DQXDU\ DOWKRXJK� ���������� FRXQWV� ZHUH� ORZHU� WKDQ
RQZDUGV�� ,Q� 1RUWKHUQ� ,UHODQG�� QXPEHUV� ZHUH DYHUDJH���,W�LV�DOVR�QRWDEOH�WKDW�LQ�D�\HDU�ZLWK�D
VOLJKWO\� KLJKHU� WKDQ� LQ� WKH� SUHFHGLQJ� WKUHH ODUJH� QDWLRQDO� WRWDO�� RQO\� WZR� QHZ� VLWHV� ZHUH
ZLQWHUV��EXW� UHPDLQHG�EHORZ�WKH���������ELUGV DGGHG�WR�WKH�WDEOH�EHORZ�ZKHUHDV�WKUHH�GURSSHG
UHJXODUO\� UHFRUGHG� IURP� WKH� ODWH� ����V� WR� PLG IURP�WKH�WDEOH�DV�D�UHVXOW�RI�WKHLU�PHDQV�IDOOLQJ
����V� EHORZ����ELUGV�� �+RZHYHU�� WKH�QXPEHU�RI�VLWHV

'HVSLWH�WKH�ODUJHU�%ULWLVK�WRWDOV��FRXQWV�RQ�WKH ZKLFK�KHOG����RU�PRUH�ELUGV�LQ�����������DORQH
7KDPHV�(VWXDU\�DQG�&KHZ�9DOOH\�/DNH�� WZR�RI LQFUHDVHG�WR����IURP�WKH�DYHUDJH�RI�DURXQG����LQ
WKH�NH\�VLWHV�IRU�/LWWOH�*UHEH��ZHUH�PXFK�ORZHU UHFHQW�\HDUV�
WKDQ�QRUPDO�DQG�FRQWLQXHG�PDUNHG�GHFOLQHV�LQ

UHFHQW� \HDUV�� 1RWDEO\� KLJKHU� FRXQWV� ZHUH

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ

6ZDOH�(VWXDU\ ��� ��� ��� ��� ��� -DQ ���
7KDPHV�(VWXDU\ ��� ��� ��� ��� �� 1RY ���
+ROPH�3LHUUHSRQW�*UDYHO�3LWV ��� �� ��� ��� ��� 6HS ���
&KHZ�9DOOH\�/DNH ��� ��� ��� �� �� 6HS ���
1RUWK�1RUIRON�&RDVW �� �� �� ��� �� -DQ ��
5XWODQG�:DWHU �� �� �� �� ��� 6HS ��
&OHGGDX�(VWXDU\ �� �� �� �� �� 1RY ��
'HEHQ�(VWXDU\ �� �� �� ��� �� 'HF ��

�?�
&KLFKHVWHU�+DUERXU ��� �� �� �� �� 1RY ��
:DVK ��� �� �� �� �� 'HF ��
(\HEURRN�5HVHUYRLU �� �� �� �� � ��
6XWWRQ�/RXQG�*UDYHO�3LWV �� �� �� � �� 0DU ��
5��7HVW��)XOOHUWRQ�WR�6WRFNEULGJH �� �� �� �� �� -DQ ��
5��$YRQ��)·EULGJH�WR�5LQJZRRG �� �� �� �� �� 0DU ��
7HHV�(VWXDU\ �� �� �� �� �� 6HS ��
%ODFNZDWHU�(VWXDU\ �� �� �� �� �� 6HS �� ù

6RPHUVHW�/HYHOV �� �� �� �� �� 2FW�0DU ��
/HH�9DOOH\�*UDYHO�3LWV �� �� �� �� �� 2FW �� ù



��

����� ����� ����� ����� ����� 0RQ 0HDQ

$OGH�&RPSOH[ �� �� �� �� �� 'HF �� ù

.LUNE\�RQ�%DLQ�*UDYHO�3LWV � ��� �� �� �� 6HS �� ù

0LGGOH�7DPH�9DOOH\�*UDYHO�3LWV �� ���� ���� �� �� 2FW �� ù

.LQJ
V�'\NH�3LWV �� �� �� �� �� 2FW ��
+RJJDQILHOG�/RXJK �� �� �� �� �� 6HS ��
$EEHUWRQ�5HVHUYRLU �� �� �� ���� �� 6HS �� ù

+DPIRUG�:DWHU ��� �� �� �� �� 1RY ��
���

5\H�+DUERXU�	�3HWW�/HYHO �� �� �� �� �� $XJ ��
&DPHURQ�5HVHUYRLU �� �� �� �� �� 6HS �� ï

%HZO�:DWHU �� �� �� �� �� 2FW ��
3RUWVPRXWK�+DUERXU �� �� �� �� �� )HE ��
.LOFRQTXKDU�/RFK �� �� �� �� �� 6HS ��
/DQJVWRQH�+DUERXU �� �� �� �� �� 1RY ��
6RXWKDPSWRQ�:DWHU �� ��� �� ��� �� 1RY ��

��� � �?�
3LWVIRUG�5HVHUYRLU �� �� �� ���� �� 6HS ��
%ODJGRQ�/DNH �� �� �� �� �� 6HS ��
'XQJHQHVV�*UDYHO�3LWV �� �� �� �� �� $XJ �� ù

)OHHW�:H\ �� �� �� �� �� 2FW ��
$YRQ�9DOOH\��6DOLVEXU\�WR�)·EULGJH �� �� �� �� �� 'HF ��
%DUWRQ�3LWV �� �� �� �� �� 6HS ��
:UD\VEXU\�*UDYHO�3LWV �� �� �� �� �� 0DU ��
0HGZD\�(VWXDU\ �� �� ���� �� �� 1RY ��
2UZHOO�(VWXDU\ �� �� �� �� ��� 1RY ��

���
/RZHU�'HUZHQW�9DOOH\ ��� �� �� �� �� 6HYHUDO �� ù

���
+XPEHU�(VWXDU\ �� ���� ���� �� �� 'HF �� ù

+DPSWRQ�	�.HPSWRQ�5HVHUYRLUV �� �� �� �� �� 2FW ��
3LUWRQ�3RRO �� �� �� �� �� 6HS ��
+LOILHOG�3DUN�5HVHUYRLU �� �� ���� �� �� $XJ�6HS ��

6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG�
�

/RXJKV�1HDJK�	�%HJ ��� ��� ��� ��� ��� 1RY ���
6WUDQJIRUG�/RXJK ��� ��� ��� �� �� 'HF ���
8SSHU�/RXJK�(UQH �� �� �� �� �� 0DU ��

/RXJK�0RQH\ �� �� �� �� �� 2FW ��
/DUQH�/RXJK �� �� �� �� �� 1RY �� ù

6LWHV�QR�ORQJHU�PHHWLQJ�WDEOH�TXDOLI\LQJ�OHYHOV

&HPO\Q�%D\�	�/DJRRQ
+LFNOLQJ�%URDG
.LQJ
V�0LOO�5HVHUYRLU

,QWHUQDWLRQDOO\�RU�QDWLRQDOO\�LPSRUWDQW�VLWHV�QRW�FRXQWHG�LQ�ODVW�ILYH�\HDUV

5��6RDU��/HLFHVWHU

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

5��$YRQ��5·ZRRG�WR�&KULVWFKXUFK �� 'HF (DVW�:UHWKDP�0HUHV �� $XJ
2OG�0RRU�:HWODQGV �� 6HS %XUU\�,QOHW �� -DQ
5��,UZHOO �� -DQ :RROVWRQ�(\HV �� 6HS
1HWKHUILHOG�*UDYHO�3LWV �� 6HS :LPEOHEDOO�/DNH �� )HE
/RFK�(WLYH��&RQQHO�WR�7D\QXLOW �� -DQ %HOIDVW�/RXJK �� 6HS
&URXFK�5RDFK�(VWXDU\ �� 6HS +DYHUWRQ�+ROH �� $XJ
%UHQW�5HVHUYRLU �� 6HS ,QQHU�0RUD\�)LUWK �� 'HF
8SSHU�4XRLOH�5LYHU �� 'HF 3RROH�+DUERXU �� 1RY
&DUULVWRQ�5HVHUYRLUV �� 6HS

� DV�QR�DOO�,UHODQG�WKUHVKROG�KDV�EHHQ�VHW�IRU�/LWWOH�*UHEH��D�TXDOLI\LQJ�OHYHO�RI����KDV�EHHQ�FKRVHQ�WR�VHOHFW�VLWHV�IRU�SUHVHQWDWLRQ�LQ�WKLV�UHSRUW
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*5($7�&5(67('�*5(%( ,QWHUQDWLRQDO�WKUHVKROG� �����

3RGLFHSV�FULVWDWXV *UHDW�%ULWDLQ�WKUHVKROG� ���

$OO�,UHODQG�WKUHVKROG� 
��

*%�PD[� ����� 2FW 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� ����� 6HS

*MKYVI����%RRYEP�MRHMGIW�JSV�+VIEX�'VIWXIH�+VIFI�MR�+&��GMVGPIW�

PIJX�E\MW��ERH�2-��WUYEVIW��VMKLX�E\MW�
*MKYVI����1SRXLP]�MRHMGIW�JSV�+VIEX�'VIWXIH�+VIFI�MR�+&�ERH�2-

�[LMXI�FEVW������������FPEGO�FEVW���������XS���������

7KH�SHDN�%ULWLVK�FRXQW�RI�*UHDW�&UHVWHG�*UHEHV
KDV�RQO\�RQFH�EHIRUH�H[FHHGHG��������ZKHQ������ LQWHUQDWLRQDOO\� LPSRUWDQW� DQG�� ZLWK� FRXQWV� QRW
ZHUH�UHFRUGHG�LQ����������DOWKRXJK�WKH�ILJXUH�RI VXUSDVVLQJ������� LQ� WZR�RI� WKH� ODVW� ILYH�\HDUV�� LW
������KDV�EHHQ�VXUSDVVHG�LQ�DOO�\HDUV�VLQFH������ VHHPV�XQOLNHO\�WKDW�WKH�VLWH�ZLOO�UHJDLQ�WKLV�VWDWXV
�����7KLV�LV�UHIOHFWHG�LQ�WKH�DQQXDO�LQGLFHV��ZKLFK LQ� WKH� QHDU� IXWXUH�� � $OWKRXJK� SHDN� FRXQWV� DW
VKRZ�YDOXHV�WR�KDYH�UHPDLQHG�VWDEOH�VLQFH�WKH /RXJK�)R\OH�KDYH�EHHQ�YDULDEOH�LQ�UHFHQW�\HDUV�
ODWH�����V���1XPEHUV�LQ�1RUWKHUQ�,UHODQG�IOXFWXDWH WKDW�LQ�����������ZDV�HVSHFLDOO\�ORZ���&RXQWV�DW
EHWZHHQ� \HDUV�� DQG� WKH� ���������� SHDN� ZDV PRVW� VLWHV� LQ� %ULWDLQ� ZHUH� DURXQG� DYHUDJH� IRU
DURXQG� DYHUDJH� IRU� WKH� ODVW� GHFDGH�� KDYLQJ UHFHQW�\HDUV�� �1XPEHUV�ZHUH� ORZ�RQ�WKH�)RUWK
UDQJHG�EHWZHHQ�������DQG���������0RQWKO\�LQGLFHV (VWXDU\��*UDIKDP�:DWHU�DQG�/DIDQ�6DQGV���3HDN
VKRZHG�WKDW�QXPEHUV�RI�*UHDW�&UHVWHG�*UHEHV FRXQWV�LQ�����������ZHUH�PDUNHGO\�KLJKHU�DW�MXVW
UHPDLQHG� PXFK� KLJKHU� WKDQ� QRUPDO� DIWHU� PLG ILYH� VLWHV�� QRWDEO\� /DGH� 6DQGV�� ZKHUH� ODUJH
ZLQWHU��LQWHUHVWLQJO\�ZLWK�DOPRVW�H[DFWO\�WKH�VDPH QXPEHUV�KDYH�EHHQ�QRWHG�RIIVKRUH�SUHYLRXVO\�
SDWWHUQ�DV�IRU�/LWWOH�*UHEH�� �0RQWKO\�LQGLFHV�IRU EXW�SHUKDSV�RQO\�FRQJUHJDWH�RU�DUH�YLVLEOH�IURP
1RUWKHUQ�,UHODQG�ZHUH�DOPRVW�WZLFH�WKH�QRUPDO VXLWDEOH�YDQWDJH�SRLQWV�XQGHU�FHUWDLQ�FRQGLWLRQV�
YDOXH�IRU�PXFK�RI�WKH�ZLQWHU��DOWKRXJK�WKLV�PD\�LQ 3HUKDSV� SDUW� RI� WKH� VDPH� FRQFHQWUDWLRQ� ZDV
SDUW�EH�GXH�WR�ORZHU�QXPEHUV�RQ�/RXJKV�1HDJK UHVSRQVLEOH� IRU� WKH� PXFK� ODUJHU� WKDQ� QRUPDO
	�%HJ�DW�WKH�VWDUW�DQG�HQG�RI�WKH�ZLQWHU� FRXQW� DW� QHDUE\� 5\H� +DUERXU� 	� 3HWW� /HYHO�

7KH� ORZ� FRXQW� DW� /RXJKV� 1HDJK� 	� %HJ� LQ HOHYDWLQJ�WKLV�VLWH�WR�QDWLRQDO�LPSRUWDQFH�

����������PHDQW�WKH�VLWH�QR�ORQJHU�TXDOLILHG�DV

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�LQWHUQDWLRQDO�LPSRUWDQFH�LQ�WKH�8.

%HOIDVW�/RXJK ����� ����� ����� ����� ����� 'HF �����

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ

5XWODQG�:DWHU ��� ��� ��� ��� ��� 6HS ���
&KHZ�9DOOH\�/DNH ��� ��� ��� ��� ��� 6HS ���
/DGH�6DQGV ���� � ��� ��� ������ )HE ���

� � ���
)RUWK�(VWXDU\ ��� ��� ��� ��� ��� 6HS ���
4XHHQ�0DU\�5HVHUYRLU ��� ��� ��� ��� ��� -DQ ���
6ROZD\�(VWXDU\ �� ������ ���� ��� ���� )HE ���

��� � ��� � ���
*UDIKDP�:DWHU ��� ��� ��� ��� ��� -DQ ���
7UDHWK�/DIDQ ���� ���� ���� ���� ���� $XJ ���

� ` � � ` � � ` � � ` � � `
0RUHFDPEH�%D\ ��� ��� ��� ��� ��� 'HF ���
6WRXU�(VWXDU\ ��� ��� ��� ��� ���� 1RY ���

���
:UD\VEXU\�*UDYHO�3LWV ��� ��� ��� ��� ��� -DQ ���
&DUGLJDQ�%D\ ���� ���� ���� ���� ���� -DQ ���

� � � � �
3LWVIRUG�5HVHUYRLU ��� ��� ��� ����� ��� 6HS ���
$EEHUWRQ�5HVHUYRLU ��� ��� ��� ��� ��� 2FW ���



��

����� ����� ����� ����� ����� 0RQ 0HDQ

&RWVZROG�:DWHU�3DUN��:HVW� ��� ��� ��� ��� ��� 2FW ���
/HH�9DOOH\�*UDYHO�3LWV ��� ��� ��� ��� ��� 2FW ���
%OLWKILHOG�5HVHUYRLU �� ��� ��� ��� ��� 'HF ���
%RXJK�%HHFK�5HVHUYRLU ��� � � � � ���
/RFK�5\DQ ���� ���� �� �� ��� 6HS ���

��� � ���
4XHHQ�(OL]DEHWK�,,�5HVHUYRLU ��� ��� ��� �� �� -XO ���
/RFK�/HYHQ ��� �� ��� ��� ��� 6HS ���
6RXWKDPSWRQ�:DWHU ��� �� ��� ���� ��� 1RY ���

���
$WWHQERURXJK�*UDYHO�3LWV ��� ��� ��� ��� ��� 'HF ���
%ODJGRQ�/DNH �� ��� �� �� ���� 2FW ���
'UD\FRWH�:DWHU �� �� �� ��� ��� -DQ ��� ù

$OWRQ�:DWHU ��� ��� �� ��� ��� 'HF ���
(\HEURRN�5HVHUYRLU ��� ��� ��� �� � ���
7KUDSVWRQ�*UDYHO�3LWV ����� �� ���� �� ����� 1RY ��� ù

%ODFNZDWHU�(VWXDU\ ��� ��� �� ��� �� 2FW�0DU ���
$UGOHLJK�5HVHUYRLU �� �� ��� ��� �� -XO ���
.LQJ�*HRUJH�9,�5HVHUYRLU ��� �� �� �� �� 6HS�2FW ���
0HUVH\�(VWXDU\ �� ��� ��� ��� �� -DQ ���

�?�
+DQQLQJILHOG�5HVHUYRLU ��� �� ��� �� ��� $XJ ���
5\H�+DUERXU�	�3HWW�/HYHO �� �� �� �� ��� -DQ ��� ù

%HZO�:DWHU ��� �� ��� ��� ��� $XJ ���
���

6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG

/RXJKV�1HDJK�	�%HJ ����� ����� ��� ����� ��� 6HS ����� ï

8SSHU�/RXJK�(UQH �� ��� ��� ��� ��� 0DU ���
&DUOLQJIRUG�/RXJK ��� ��� ��� ��� ��� 1RY ���
/RXJK�)R\OH ��� ��� �� ���� �� 2FW ���

���
/DUQH�/RXJK ��� ��� �� ��� ��� 6HS ���
6WUDQJIRUG�/RXJK ��� �� �� �� ��� -DQ ���

&UDLJDOHD�WR�1HZFDVWOH �� � � � � ��

6LWHV�QR�ORQJHU�PHHWLQJ�WDEOH�TXDOLI\LQJ�OHYHOV

'HH�(VWXDU\��(QJ�:DO�
:UD\VEXU\�5HVHUYRLU
3HJZHOO�%D\
7KDQHW�&RDVW

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

6ZDQVHD�%D\ ��� -DQ 6�0XVNKDP�	�1�1HZDUN�*3 ��� 1RY
7KDQHW�&RDVW ���� 'HF &RWVZROG�:DWHU�3DUN��(DVW� ��� 6HS

���
)HQ�'UD\WRQ�*UDYHO�3LWV ��� 2FW &O\GH�(VWXDU\ ��� 6HS
/DQJVWRQH�+DUERXU ��� 2FW

5('�1(&.('�*5(%( ,QWHUQDWLRQDO�WKUHVKROG� ���

3RGLFHSV�JULVHJHQD *UHDW�%ULWDLQ�WKUHVKROG� �
 a
$OO�,UHODQG�WKUHVKROG� "

*%�PD[� �� $XJ 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� �

$OWKRXJK�WKH�VL]H�RI�WKH�WUDGLWLRQDO�ODWH�VXPPHU
SHDN� RI� 5HG�QHFNHG� *UHEHV�� DOPRVW� ZKROO\ �*HDU\�	�/RFN���������)ROORZLQJ�D�SHDN�RI����LQ
FRPSULVLQJ� ELUGV� RQ� WKH� )LUWK� RI� )RUWK�� ZDV ��������� LW� LV� FOHDU� WKDW� WKH� DUHD� VXSSRUWV� D
DURXQG�DYHUDJH�IRU�UHFHQW�\HDUV��QDWLRQDO�WRWDOV VL]HDEOH� SURSRUWLRQ� RI� WKH� %ULWLVK� WRWDO�� � 7KH
IRU�WKH�ZLQWHU�ZHUH�SHULRG�ZHUH�RQO\�DURXQG�KDOI VXUYH\� DOVR� KLQWV� WKDW� SHUKDSV� QXPEHUV� RI
WKHLU�QRUPDO�YDOXH��RQO\�WZLFH�H[FHHGLQJ����ELUGV� UHODWLYHO\� GLVSHUVHG� DQG� XQREWUXVLYH� VSHFLHV�

'HGLFDWHG� VXUYH\V� RI� WKH� VRXWK� &RUQZDOO VXFK� DV� GLYHUV� DQG� WKH� UDUHU� JUHEHV�� PLJKW� EH
&RDVW� UHFRUGHG� VPDOO� QXPEHUV� WKURXJKRXW� WKH HDVLO\�RYHUORRNHG�LQ�WKH�DEVHQFH�RI�DSSURSULDWH
ZLQWHU��EXW�ZLWK�D�PDUNHG�LQFUHDVH�WR����ELUGV�LQ VXUYH\V�

0DUFK�EHWZHHQ�+HOIRUG�5LYHU�DQG�6W�$XVWHOO�%D\



��

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ�
�

)RUWK�(VWXDU\ ��� �� �� �� �� $XJ ��
��b

6FDSD�)ORZ � � � ��� � ��
��


1RUWK�1RUIRON�&RDVW �� � �� � � 1RY ��

� DV�WKH�%ULWLVK�WKUHVKROG�IRU�QDWLRQDO�LPSRUWDQFH�LV�VR�VPDOO��D�TXDOLI\LQJ�OHYHO�RI�ILYH�KDV�EHHQ�FKRVHQ�WR�VHOHFW�VLWHV�IRU�SUHVHQWDWLRQ�LQ�WKLV�UHSRUW

6/$921,$1�*5(%( ,QWHUQDWLRQDO�WKUHVKROG� ��

3RGLFHSV�DXULWXV *UHDW�%ULWDLQ�WKUHVKROG� �


$OO�,UHODQG�WKUHVKROG� "

*%�PD[� ��� )HE 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� � 'HF

&RXQWU\�WRWDOV�RI�6ODYRQLDQ�*UHEHV�LQ����������
ZHUH� ORZHU� WKDQ� QRUPDO� IRU� UHFHQW� ZLQWHUV� *UHEH� VWDWXV� DQG� GLVWULEXWLRQ� LQ� %ULWDLQ� DQG
SDUWLFXODUO\�LQ�1RUWKHUQ�,UHODQG���$OWKRXJK�FRXQWV ,UHODQG��EDVHG�RQ�VXSSOHPHQWDU\�FRXQWV�JOHDQHG
DW� PDQ\� RI� WKH� VLWHV� ZKLFK� WUDGLWLRQDOO\� KROG IURP�GHGLFDWHG�VXUYH\V��FRXQW\�ELUG�UHSRUWV�DQG
IHZHU�ELUGV�DUH�UDWKHU�YDULDEOH��WKH\�ZHUH�ZLWKRXW RWKHU�LQIRUPDWLRQ��EHWZHHQ������DQG��������+H
H[FHSWLRQ� VPDOOHU� WKDQ� XVXDO� LQ� ���������� HVWLPDWHG�WKH�PLGZLQWHU�WRWDO�WR�EH���������ELUGV�
&RXQWV�RQ�WKH�0RUD\�)LUWK�DQG�/RXJK�)R\OH�ZHUH DURXQG�����KLJKHU� WKDQ� WKH� ILJXUH�JLYHQ� LQ� WKH
HVSHFLDOO\� ORZ�� WKH� ODWWHU� GURSSLQJ� ZHOO� EHORZ :LQWHU�$WODV��&KDQGOHU��������EXW�VLPLODU�WR�WKH
LQWHUQDWLRQDO�WKUHVKROG�DV�D�FRQVHTXHQFH���7KH HVWLPDWH� RI� ���� JLYHQ� LQ� 3UDWHU� �������� � 7KLV
RQO\�QRWDEO\�DERYH�DYHUDJH�FRXQW�ZDV�DW�7UDLJK FOHDUO\� GHPRQVWUDWHV� WKH� QHHG� IRU� DGGLWLRQDO
/XVNHQW\UH�� +DUULV�� � $� GHGLFDWHG� VXUYH\� RI� WKH FRXQWV� WR� :H%6� WR� PRQLWRU� VXFK� VSHFLHV
6RXWK�&RUQZDOO�&RDVW�EHWZHHQ�+HOIRUG�5LYHU�DQG DGHTXDWHO\���(YDQV��������HVWLPDWHG�WKH�WRWDO�IRU
6W�$XVWHOO�%D\�UHFRUGHG�D�SHDN�RI����6ODYRQLDQ %ULWDLQ�DV�����ELUGV��ZLWK�RYHU�����FRQFHQWUDWHG
*UHEHV��*HDU\�	�/RFN��������VXIILFLHQW�WR�TXDOLI\ DW�MXVW����VLWHV���$�ODUJH�SURSRUWLRQ�RI�WKH�HVWLPDWH
WKH� VLWH� DV� LQWHUQDWLRQDOO\� LPSRUWDQW� LI� VXFK RI����ELUGV�LQ�,UHODQG�ZHUH�IRXQG�DW�/RXJK�)R\OH
QXPEHUV�RFFXU�RQ�D�UHJXODU�EDVLV� DQG�6WUDQJIRUG�/RXJK�

(YDQV� ������� UHFHQWO\� UHYLHZHG� 6ODYRQLDQ

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�LQWHUQDWLRQDO�LPSRUWDQFH�LQ�WKH�8.

6FDSD�)ORZ � � � ���� � ���
��


0RUD\�)LUWK ��� ���� ���� ��� ��� 1RY ��
�	� � ��� � �	�

)RUWK�(VWXDU\ ���� ��� �� �� �� 0DU ��
��b

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ

:KLWQHVV�WR�6FDUYLVWHU � � � ��� � ��
� �

3DJKDP�+DUERXU ��� �� �� �� �� )HE ��
���

/RFK�,QGDDO �� ���� �� �� �� )HE ��
1RUWK�1RUIRON�&RDVW �� �� � �� � )HE ��
&O\GH�(VWXDU\ �� �� �� � �� 0DU ��
7UDLJK�/XVNHQW\UH �� �� � �� �� 1RY ��
/RFK�RI�+DUUD\ �� � �� �� �� 2FW ��
6WXGODQG�%D\ �� � � � � ��
/RFK�5\DQ ��� ��� �� � �� 1RY ��

� � � ���
%ODFNZDWHU�(VWXDU\ �� �� �� �� � 'HF ��
1RUWK�:HVW�6ROHQW �� �� ���� �� � -DQ ��
/LQGLVIDUQH �� � �� �� � )HE ��
3RROH�+DUERXU �� �� � �� � 6HYHUDO �
&KLFKHVWHU�+DUERXU � �� �� �� � 1RY �

��� � ���
([H�(VWXDU\ � � �� � � �
7DPDU�&RPSOH[ � � � � � )HE �
/RFK�RI�6ZDQQD\ � �� � � � )HE �
/RFK�(ULEROO � � � � � -DQ � ù

8SSHU�/RFK�7RUULGRQ � � � � � �



��

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG

/RXJK�)R\OH ��� �� � ��� � 'HF �� ï
���

6WUDQJIRUG�/RXJK �� �� ��� � � �
��� � ��� � ���

,QWHUQDWLRQDOO\�RU�QDWLRQDOO\�LPSRUWDQW�VLWHV�QRW�FRXQWHG�LQ�ODVW�ILYH�\HDUV

6RXQG�RI�7DUDQVD\

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

&DPHO�(VWXDU\ � 'HF
1HZWRZQ�(VWXDU\ �� )HE

���
6RXWKDPSWRQ�:DWHU �� )HE

���
'HQJLH�)ODWV � )HE
7UDHWK�/DIDQ � )HE

� DV�QR�DOO�,UHODQG�WKUHVKROG�KDV�EHHQ�VHW�IRU�6ODYRQLDQ�*UHEH��D�TXDOLI\LQJ�OHYHO�RI���KDV�EHHQ�FKRVHQ�WR�VHOHFW�VLWHV�IRU�SUHVHQWDWLRQ�LQ�WKLV�UHSRUW

%/$&.�1(&.('�*5(%( ,QWHUQDWLRQDO�WKUHVKROG� �����

3RGLFHSV�QLJULFROOLV *UHDW�%ULWDLQ�WKUHVKROG� �




$OO�,UHODQG�WKUHVKROG� "

*%�PD[� �� $SU 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� �

1DWLRQDO�WRWDOV�RI�%ODFN�QHFNHG�*UHEHV�UHPDLQHG
ORZ�LQ������������SDUWLFXODUO\�JLYHQ�WKDW�WKH�SHDN 5HODWLYHO\�ORZ�FRXQWV�DW�RWKHU�VLWHV�LQ�WKH�WDEOH
IRU� WKH�SHULRG�6HSWHPEHU�WR�0DUFK�ZDV�MXVW��� PLJKW�DOVR�VXJJHVW�D�JHQHUDO�GHFOLQH�LQ�QXPEHUV
ELUGV���,Q�SDUW��WKLV�LV�DJDLQ�GXH�WR�WKH�DEVHQFH�RI LQ�UHFHQW�\HDUV��EXW�SHUXVDO�RI�FRXQW\�ELUG�UHSRUWV
FRXQWV�IURP�&DUULFN�5RDGV�LQ�WKH�)DO�&RPSOH[� VKRZV��IRU�H[DPSOH��WKDW�DG�KRF�FRXQWV�RI����RU
+RZHYHU��GHGLFDWHG�FRXQWV�RI�WKLV�DUHD�LQ������ PRUH�ELUGV�DUH�UHJXODUO\�PDGH�DW�ERWK�6WXGODQG
�����IRXQG�MXVW����ELUGV��DQG�HYHQ�WKHQ��IRXU�RI %D\�DQG�3RUWODQG�+DUERXU��'DYHQSRUW���������7KH
ILYH�FRXQW�YLVLWV�UHFRUGHG�QLO�ELUGV�LQ�WKH�ZKROH FROOHFWLRQ� RI� VXSSOHPHQWDU\� FRXQWV� IRU� PDQ\
6RXWK�&RUQZDOO�&RDVW�,%$��*HDU\�	�/RFN������� VLWHV�DORQJ�WKH�VRXWK�FRDVW�ZRXOG�JUHDWO\�ERRVW
$OWKRXJK�WKLV�VSHFLHV�FDQ�EH�H[WUHPHO\�GLIILFXOW�WR UHSRUWHG�WRWDOV�RI�WKLV�VSHFLHV�
ILQG�XQGHU�DOO�EXW�LGHDO�FRQGLWLRQV��WKHVH�UHVXOWV

VXJJHVW�D�PDUNHG�GURS�LQ�QXPEHUV�DW� WKLV�VLWH�

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ�
�

/DQJVWRQH�+DUERXU �� �� � �� �� -DQ ��
)DO�&RPSOH[ �� �� �� � � ��
:RROVWRQ�(\HV � ��� �� �� � ��
6WXGODQG�%D\ �� � � � � ��
3RROH�+DUERXU �� � �� � � )HE �
:LOOLDP�*LUOLQJ�5HVHUYRLU � � � �� �� 2FW � ù

7DPDU�&RPSOH[ � � � � � 'HF � ù

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

)OHHW�:H\ �� )HE
+ROPH�3LHUUHSRQW�*UDYHO�3LWV � 6HS

� DV�WKH�%ULWLVK�WKUHVKROG�IRU�QDWLRQDO�LPSRUWDQFH�LV�VR�VPDOO��D�TXDOLI\LQJ�OHYHO�RI�ILYH�KDV�EHHQ�FKRVHQ�WR�VHOHFW�VLWHV�IRU�SUHVHQWDWLRQ�LQ�WKLV�UHSRUW


