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��
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��
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��
$� WRWDO� RI� ������� 'DUN�EHOOLHG� %UHQW� *HHVH� ZDV� DJHG� DW� ��� HVWXDULHV� DQG�
RWKHU� FRDVWDO� VLWHV� LQ� *UHDW� %ULWDLQ� EHWZHHQ� 6HSWHPEHU� ����� DQG� 0DUFK�
�����7KH� RYHUDOO� SURSRUWLRQ� RI� MXYHQLOH� ELUGV� SUHVHQW� ZDV� ������ YDU\LQJ�
EHWZHHQ� ��� LQ� 6HSWHPEHU� DQG� ������ LQ� 'HFHPEHU� DQG�0DUFK�� 7KH�PHDQ�
EURRG�VL]H�SHU�VXFFHVVIXO�SDLU�ZDV������\RXQJ��
��
,1752'8&7,21�$1'�0(7+2'6��
�
%ULWDLQ� KDV� ORQJ� EHHQ� D� PDMRU� ZLQWHULQJ� DUHD� IRU� 'DUN�EHOOLHG� %UHQW� *HHVH�
%UDQWD� E�� EHUQLFOD�� 7KH� 8.� *RYHUQPHQW� KDV� D� VSHFLDO� UHVSRQVLELOLW\� WR�
VDIHJXDUG�WKLV�VSHFLHV�XQGHU�LQWHUQDWLRQDO�OHJLVODWLRQ��6WURXG�HW�DO���������LW�LV�
OLVWHG� RQ� FDWHJRU\� %��E�� RI� WKH� $IULFDQ� (XUDVLDQ�:DWHUELUG� $JUHHPHQW� DQG�
DGGLWLRQDOO\��LW�LV�DQ�
$PEHU�/LVWHG
�VSHFLHV�LQ�
%LUGV�RI�&RQVHUYDWLRQ�&RQFHUQ
�
�563%�HW�DO���������,QIRUPDWLRQ�LV�JDWKHUHG�QRW�RQO\�DERXW�WKH�DEXQGDQFH�DQG�
GLVWULEXWLRQ�RI�%UHQW�*HHVH�ZLQWHULQJ�LQ�%ULWDLQ��H�J��3ROOLWW�HW�DO��������EXW�DOVR�
RQ� DJH� UDWLRV� �H�J�� +HDUQ� ������� WKURXJK� ZKLFK� HVWLPDWHV� RI� DQQXDO�
UHFUXLWPHQW�FDQ�EH�PDGH���
)RU� WKH� VL[WHHQWK� FRQVHFXWLYH� DXWXPQ�� WKH� EUHHGLQJ� SHUIRUPDQFH� RI� 'DUN�
EHOOLHG�%UHQW�*HHVH�ZDV�DVVHVVHG�E\�H[SHULHQFHG�YROXQWDU\�REVHUYHUV��)LUVW�
ZLQWHU�%UHQW�*HHVH�KDYH�REYLRXV�ZKLWH�HGJLQJ�WR�WKH�ZLQJ�FRYHUWV�ZKLFK�WKH�
DGXOWV� ODFN��8VLQJ�D� WHOHVFRSH� LQ�JRRG� OLJKW� FRQGLWLRQV��DJHLQJ� LV� IHDVLEOH�DW�
GLVWDQFHV�RI�XS�WR�����P��7R�GHWHUPLQH�EURRG�VL]H��GLVWLQFW�JURXSV�FRPSRVHG�
RI�WZR�DGXOWV�DQG�RQH�RU�PRUH�MXYHQLOHV�WKDW�FRXOG�EH�UHFRJQLVHG�E\�EHKDYLRXU�
RU� VSDWLDO� VHSDUDWLRQ� IURP� RWKHU� JHHVH� ZHUH� UHJDUGHG� DV� D� IDPLO\�� 6DPSOH�
VL]HV� DUH� YDULDEOH� DQG� GHWHUPLQHG� E\� IORFN� VL]H� DQG� ILHOG� FRQGLWLRQV�� 'DWD�
ZHUH�FROOHFWHG�EHWZHHQ����6HSWHPEHU�DQG����0DUFK��2EVHUYHUV�ZHUH�DVNHG�
WR�QRWH�WKH�ORFDWLRQ��GDWH��WLPH�DQG�KDELWDW�IRU�DOO�REVHUYDWLRQV�DQG�WKH�VL]H�RI�
IORFNV��QXPEHU�DJHG��WRWDO�QXPEHU�RI�\RXQJ�DQG�EURRG�VL]HV���
&RXQWHUV� ZHUH� HQFRXUDJHG� WR� FKHFN� IORFNV� ZKHQHYHU� SRVVLEOH� DQG� QR�
HPSKDVLV� ZDV� SODFHG� RQ� REWDLQLQJ� D� FR�RUGLQDWHG� FHQVXV� WKDW� DYRLGHG�
GRXEOH�FRXQWLQJ�� 7KHUHIRUH�� FRXQWV� FRQGXFWHG� DW� WKH� VDPH� HVWXDULHV� RQ�
GLIIHUHQW�GDWHV�ZLOO�KDYH�XQGRXEWHGO\�UHFRUGHG�VRPH�ELUGV�PRUH�WKDQ�RQFH���
�
5(68/76��
�
%UHQW� *HHVH� ZHUH� DJHG� DW� D� WRWDO� RI� ���� ORFDOLWLHV� ZLWKLQ� ��� HVWXDULHV� RU�
FRDVWDO� DUHDV� IURP� 1RUWK� /LQFROQVKLUH� WR� 'HYRQ� �)LJXUH� ���� VXPPDULVHG� LQ�
7DEOH� ���2I� ���� IORFNV�DVVHVVHG�� ������ZHUH� LQ�6HSWHPEHU�� WKH�PDMRULW\� LQ�
2FWREHU� �������� DQG� 1RYHPEHU� ������ ���� ������ LQ� 'HFHPEHU�� ����� LQ�
-DQXDU\��������LQ�)HEUXDU\�DQG������LQ�0DUFK��$�WRWDO�RI��������JHHVH�ZHUH�



DJHG��DQ�LQFUHDVH�RI������RQ�WKH�QXPEHU�DJHG�GXULQJ�������������WKH�ODUJHVW�
QXPEHUV�EHLQJ�DW�/DQJVWRQH�+DUERXU�����������7KH�%ODFNZDWHU�����������7KH�
:DVK� ��������� &KLFKHVWHU� +DUERXU� ��������� 7KH� 7KDPHV� �������� DQG� 7KH�
&URXFK� ��������� 6DPSOH� VL]HV� DW� DOO� RWKHU� HVWXDULHV� ZHUH� OHVV� WKDQ� ������
ELUGV��7KH�RYHUDOO�SURSRUWLRQ�RI�ILUVW�ZLQWHU�ELUGV�ZDV������DQG��RI�����EURRGV�
UHFRUGHG��WKH�PHDQ�EURRG�VL]H�ZDV������\RXQJ�SHU�VXFFHVVIXO�SDLU��
�

��
)LJXUH����7KH�GLVWULEXWLRQ�RI�HVWXDULHV�DQG�FRDVWDO�DUHDV�ZKHUH�'DUN�EHOOLHG�%UHQW�*HHVH�ZHUH�
DJHG��ZLQWHU�����������
7KH�DYHUDJH� SURSRUWLRQ� RI� \RXQJ� SUHVHQW� LQ� IORFNV� IRU� HDFK�PRQWK�
�)LJXUH� ��� LQFUHDVHG� DV� WKH� ZLQWHU� SHULRG� DGYDQFHG�� IURP� ��� LQ�
6HSWHPEHU� WR������� LQ�2FWREHU������� LQ�1RYHPEHU�DQG�D�SHDN�RI�
���� �� LQ� 'HFHPEHU�� 7KH� SURSRUWLRQ� GHFOLQHG� GXULQJ� -DQXDU\� DQG�
)HEUXDU\��SHDNLQJ�DJDLQ�DW������� LQ�0DUFK��'XULQJ� WKLV�SHULRG�� WKH�
PHDQ� EURRG� VL]H� RI� VXFFHVVIXO� SDLUV� GHFOLQHG� IURP� WKH� 2FWREHU�
SHDN��DOWKRXJK�WKHUH�ZDV�DQRWKHU�LQFUHDVH�GXULQJ�0DUFK���
�



�
)LJXUH����7KH�SURSRUWLRQ�RI�\RXQJ��EDUV��DQG�PHDQ�EURRG�VL]H��GRWV��UHFRUGHG�LQ�HDFK�PRQWK��
ZLQWHU�����������
�
�
'HVSLWH� WKH� ORZ� SURSRUWLRQ� RI� \RXQJ� RYHUDOO�� WKH� SURSRUWLRQ� ZLWKLQ�
LQGLYLGXDO� IORFNV� YDULHG� IURP� ��� WR� ���� �QRW� LQFOXGLQJ� D� UHSRUWHG�
�IORFN�� RI� RQH� MXYHQLOH��� +RZHYHU�� WKH� YDVW�PDMRULW\� ������ Q� � �����
KHOG�OHVV�WKDQ����\RXQJ��ZLWK�����RI�WKHVH�FRQWDLQLQJ�QR�\RXQJ�DW�DOO��
7KLV� GRHV� QRW� WDNH� LQWR� DFFRXQW� WKH� VL]H� RI� HDFK� IORFN� DQG� D�
FRPSDULVRQ�RI�IORFN�VL]H�ZLWK�WKH�SURSRUWLRQ�RI�\RXQJ�DQG�PHDQ�EURRG�
VL]H� IRXQG� WKDW� DV� IORFN� VL]H� LQFUHDVHV�� WKH� SURSRUWLRQ� RI� \RXQJ�
GHFUHDVHV�EXW�PHDQ�EURRG�VL]H�LQFUHDVHV��)LJXUH������
�
�

�
)LJXUH����7KH�SURSRUWLRQ�RI�\RXQJ��EDUV��DQG�PHDQ�EURRG�VL]H��GRWV��UHFRUGHG�LQ�IORFNV�RI�
GLIIHUHQW�VL]H��ZLQWHU�����������
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*HHVH� ZHUH� UHFRUGHG� LQ� ILYH� PDLQ� KDELWDW� W\SHV�� ZDWHU�� LQWHUWLGDO�
�LQFOXGLQJ�=RVWHUD�EHGV���VDOWPDUVK��JUDVV�SDVWXUH�DQG�FHUHDO� ILHOGV��
LQFOXGLQJ�VWXEEOH�DQG�RLOVHHG�UDSH��7KH�ILUVW�WKUHH�KDELWDW�W\SHV��ZKLFK�
WRJHWKHU� UHSUHVHQW� DOO� LQWHUWLGDO� KDELWDWV�� VXSSRUWHG� ������ RI� ELUGV�
DJHG�� ZKLOH� D� IXUWKHU� ������ ZHUH� DJHG� LQ� JUDVV� ILHOGV� DQG� ������
ZHUH�DJHG� LQ�FHUHDO� ILHOGV��$V� LQ�SUHYLRXV�HVWLPDWHV� �H�J��0LWFKHOO�HW�
DO���������D�JUHDWHU�SURSRUWLRQ�RI�IDPLOLHV�ZHUH�IRXQG�IRUDJLQJ�RQ�IRRG�
W\SHV� ZLWK� KLJKHU� QXWULWLRQDO� YDOXHV�� VXFK� DV� JUDVV� DQG� FHUHDOV��
+RZHYHU�� LQ� FRQWUDVW� WR� PRVW� \HDUV�� PHDQ� EURRG� VL]H� GLG� QRW� YDU\�
JUHDWO\�EHWZHHQ�WKHVH�KDELWDWV��)LJXUH������
�

�
)LJXUH����7KH�SURSRUWLRQ�RI�\RXQJ��EDUV��DQG�PHDQ�EURRG�VL]H��GRWV��UHFRUGHG�LQ�GLIIHUHQW�
KDELWDW�JURXSV��ZLQWHU�����������
�
',6&866,21��
7KH�SURSRUWLRQ�RI�\RXQJ�'DUN�EHOOLHG�%UHQW�*HHVH�SUHVHQW� LQ�%ULWDLQ�
LQ� HDFK� \HDU� VLQFH� ����� LV� VKRZQ� LQ� )LJXUH� ��� $FFRUGLQJ� WR� WKH�
SUHGLFWHG� WKUHH� \HDU� F\FOH� RI� JRRG�� SRRU� DQG� YDULDEOH� EUHHGLQJ�
VXFFHVV� �'KRQGW� ������� ����� ZDV� H[SHFWHG� WR� EH� D� JRRG� VHDVRQ��
+RZHYHU�� WKH� F\FOH� PLVVHG� D� \HDU� LQ� WKH� PLG��� ���V� DV� WKH� SHDN�
\HDUV� IRU� OHPPLQJ�DEXQGDQFH�RFFXUUHG� LQ��������������������DQG���
�����7KHUHIRUH��DQ�DGMXVWHG�F\FOH�FRUUHFWO\�SUHGLFWV������WR�EH�D�SRRU�
EUHHGLQJ� \HDU�� IROORZLQJ� WKH� SUHYLRXV� \HDU¶V� SHDN� OHPPLQJ�
DEXQGDQFH�DQG�KLJK�EUHHGLQJ�VXFFHVV���
�



�
)LJXUH����7KH�SURSRUWLRQ�RI�\RXQJ��EDUV��DQG�WKH�PHDQ�EURRG�VL]H��GRWV��RI�'DUN�EHOOLHG�%UHQW�
*HHVH�UHFRUGHG�LQ�%ULWDLQ��������������

7KH� DUULYDO� RI� IDPLOLHV� DQG� WKH� UHODWLRQVKLS� EHWZHHQ� IORFN� VL]H� DQG�
PHDVXUHV� RI� SURGXFWLYLW\� VKRZHG� VLPLODU� SDWWHUQV� WR� WKH� SUHYLRXV�
\HDU�� ZKHQ� UHSURGXFWLYH� VXFFHVV� ZDV� KLJK�� )DPLO\� DUULYDO� GXULQJ�
DXWXPQ� ����� SHDNHG� GXULQJ� PLG�ZLQWHU�� ZLWK� REVHUYHUV� LQ� (VVH[�
UHSRUWLQJ� D� QRWDEOH� LQFUHDVH� LQ� \RXQJ� GXULQJ� 'HFHPEHU� �'�� :RRG�
SHUV��FRPP����7KH�SURSRUWLRQ�RI�\RXQJ�WKHQ�GHFOLQHG�DJDLQ��DOWKRXJK�
WKHUH� ZDV� DQ� LQFUHDVH� LQ� ERWK� WKH� SURSRUWLRQ� RI� \RXQJ� DQG� PHDQ�
EURRG� VL]H� LQ� 0DUFK�� 6XFK� LQFUHDVHV� GXULQJ� WKH� VSULQJ� KDYH� EHHQ�
VKRZQ� WR� RFFXU� LQ� RWKHU� SDUWV� RI� WKH� ZLQWHULQJ� UDQJH� �/DPEHFN�
����D���$�QXPEHU�RI�H[SODQDWLRQV�FRXOG�DFFRXQW� IRU� WKLV� WUHQG��VXFK�
DV�IDPLOLHV�UHPDLQLQJ�LQ�%ULWDLQ�IRU� ORQJHU�WKDQ�QRQ�EUHHGLQJ�ELUGV�RU�
ODUJHU� IDPLOLHV� PRYLQJ� EDFN� WKURXJK� %ULWDLQ� GXULQJ� WKH� VSULQJ� IURP�
PRUH�VRXWKHUO\�ZLQWHULQJ�DUHDV���
$V� LQ� ������ WKH� SURSRUWLRQ� RI� \RXQJ� VKRZHG�D� QHJDWLYH� UHODWLRQVKLS�
ZLWK�IORFN�VL]H��ZKLOVW�PHDQ�EURRG�VL]H�VKRZHG�D�SRVLWLYH�RQH��8VLQJ�
DOO� GDWD� IURP� �������� RQZDUGV�� WKLV� UHODWLRQVKLS� UHPDLQV� WKH� VDPH�
�)LJXUH� ���� 7KLV� FRQWUDGLFWV� WKH� ILQGLQJV� RI� /DPEHFN� �����E��� ZKR�
IRXQG� WKDW� PHDQ� EURRG� VL]H� DQG� WKH� SURSRUWLRQ� RI� MXYHQLOHV� ZHUH�
SRVLWLYHO\�FRUUHODWHG��DOWKRXJK�WKH�GDWD�SUHVHQWHG�KHUH�KDYH�QRW�EHHQ�
WHVWHG� VWDWLVWLFDOO\��� -RQHV� 	� -RQHV� ������� UHSRUWHG� WKDW� DXWXPQ�
VWDJLQJ�%ODFN�%UDQW� IORFNV� LQ�$ODVND� GLVWULEXWHG� WKHPVHOYHV� LQ� VPDOO�
IORFNV�FRPSRVHG�DOPRVW�HQWLUHO\�RI�IDPLOLHV�DQG�ODUJH�IORFNV�RI�DOPRVW�
H[FOXVLYHO\�FRPSRVHG�RI�IDLOHG�DQG�QRQ�EUHHGHUV��+RZHYHU�� WKH\�GLG�
QRW�UHSRUW�RQ�EURRG�VL]H���
7KH�VRFLDO�KLHUDUFK\�EDVHG�XSRQ�IDPLO\�VL]H�WKDW�H[LVWV�ZLWKLQ�JRRVH�
IORFNV�� ZKHUH� ODUJH� IDPLOLHV� GRPLQDWH� VPDOO� IDPLOLHV�� VPDOO� IDPLOLHV�
GRPLQDWH� SDLUV� DQG� SDLUV� GRPLQDWH� VLQJOHWRQV� KDV� EHHQ�XQGHUVWRRG�
IRU� VRPH� WLPH� �H�J��%R\G��������)DPLOLHV�DUH�DOVR�NQRZQ� WR�SRVLWLRQ�
WKHPVHOYHV�ZLWKLQ�WKH�IORFN�QRQ�UDQGRPO\��ZLWK�KLJKHU�QXPEHUV�RQ�WKH�
IORFN� HGJH� ZKHUH� HQKDQFHG� IRUDJLQJ� FRQGLWLRQV� DUH� IRXQG� �H�J��
7HXQLVVHQ�HW�DO��������%ODFN�	��



2ZHQ� ������� 7KLV� UHVXOWV� LQ� D� GLVSURSRUWLRQDWH� QXPEHU� RI�
VXERUGLQDWHV� LQ� WKH�FHQWUH�RI� WKH� IORFN��+RZHYHU��GLIIHUHQFHV� LQ� IORFN�
VL]H� SUHIHUHQFH� IRU� GLIIHUHQW� VL]HG� IDPLOLHV� KDYH� QRW� EHHQ� GHVFULEHG�
SUHYLRXVO\�LQ�JHHVH���
�

�
)LJXUH����7KH�SURSRUWLRQ�RI�\RXQJ��EDUV��DQG�PHDQ�EURRG�VL]H��GRWV��UHFRUGHG�LQ�IORFNV�
RI�GLIIHUHQW�VL]H��������������������

7KHVH� UHVXOWV� VXJJHVW� WKDW� WKHUH� LV� D� WHQGHQF\� IRU� VPDOO� IDPLOLHV� WR�
VHOHFW�VPDOO�IORFNV�DQG�ODUJH�IDPLOLHV�WR�VHOHFW�ODUJH�IORFNV��,I�WUXH��WKLV�
IXUWKHU� VXJJHVWV� WKDW� WKHUH� DUH� EHQHILWV� IRU� IDPLOLHV� WR� EH� JDLQHG� E\�
DYRLGLQJ�GLIIHUHQW�VL]HG�IDPLOLHV��D�UHODWLRQVKLS�WKDW�FRXOG�RSHUDWH�RQH�
ZD\� RU� ERWK�� +RZHYHU�� DW� WKLV� VWDJH� WKHVH� EHQHILWV� PXVW� UHPDLQ�
VSHFXODWLRQ�� EXW� IXUWKHU� UHVHDUFK� LQWR� WKLV� LQWHUHVWLQJ� SKHQRPHQRQ�
ZRXOG�EH�ZRUWKZKLOH��ERWK� IURP�D�EHKDYLRXUDO�SHUVSHFWLYH�DQG� IRU� LWV�
LPSOLFDWLRQV�IRU�HVWLPDWHV�RI�SURGXFWLYLW\���

$&.12:/('*(0(176��
7KHVH� REVHUYDWLRQV� ZHUH� RUJDQLVHG� DV� SDUW� RI� WKH� ORQJ�WHUP� JRRVH�
PRQLWRULQJ�SURJUDPPH�LQ�WKH�8.�ZKLFK�UHFHLYHV�ILQDQFLDO�VXSSRUW�IURP�
WKH�-RLQW�1DWXUH�&RQVHUYDWLRQ�&RPPLWWHH�DQG� WKH�'HSDUWPHQW�RI� WKH�
(QYLURQPHQW� IRU� 1RUWKHUQ� ,UHODQG�� 7KHLU� FRQWLQXHG� VXSSRUW� LV� PXFK�
DSSUHFLDWHG�� ,� DP�DOVR�JUDWHIXO� WR�3HWHU�&UDQVZLFN� IRU� FRPPHQWV� RQ�
DQ�HDUOLHU�YHUVLRQ�RI�WKLV�UHSRUW���
7KH�IROORZLQJ�RUQLWKRORJLVWV�XQGHUWRRN�WKH�ILHOG�FRXQWV�XSRQ�ZKLFK�WKLV�
UHSRUW� LV� EDVHG� DQG� ZH� DUH� YHU\� JUDWHIXO� IRU� WKHLU� KDUG� ZRUN� DQG�
FRQWLQXHG� LQWHUHVW� LQ� WKLV� PRQLWRULQJ� SURJUDPPH��:LWK� DSRORJLHV� IRU�
DQ\�RPLVVLRQV�RU�PLVVSHOOLQJV���
'DYLG�%R\OH��&KULV�&RFNEXUQ��*LOHV�&RFNEXUQ��%DUU\�&ROOLQV��$QQH�GH�
3RWLHU��%ULDQ�)HOORZV��-RKQ�*RZHQ��5��	�.��+HDWK��5R\�.LQJ��5XVVHOO�
/HDYHWW�� (G� 0DFNULOO�� 7RQ\� 0DUWLQ�� &DUO� 0LWFKHOO�� $VK� 0XUUD\�� %ULDQ�
6DYDJH��5RG�6PLWK��6LPRQ�6PLWK��-HQQL�7XEEV��(ZDQ�8UTXKDUW��5LFN�
9RQN��-RKQ�:DONHU�DQG�'HUHN�:RRG���



5()(5(1&(6��
%ODFN��-�0��	�2ZHQ��0��������$JRQLVWLF�EHKDYLRXU�LQ�EDUQDFOH�JRRVH�

IORFNV��DVVHVVPHQW��LQYHVWPHQW�DQG�UHSURGXFWLYH�VXFFHVV��$QLP��
%HKDY����������������

%R\G��+��������2Q�HQFRXQWHUV�EHWZHHQ�ZLOG�ZKLWH�IURQWHG�JHHVH�LQ�
ZLQWHU�IORFNV��%HKDYLRXU�������������
'KRQGW��$�$��������&\FOHV�RI�OHPPLQJV�DQG�%UHQW�*HHVH�%UDQWD�E��

EHUQLFOD��D�FRPPHQW�RQ�WKH�K\SRWKHVLV�RI�5RVHODDU�DQG�6XPPHUV��%LUG�
6WXG\���������������

+HDUQ��$�'��������$Q�DVVHVVPHQW�RI�EUHHGLQJ�VXFFHVV�LQ�WKH�'DUN�
EHOOLHG�%UHQW�*RRVH�%UDQWD�E��EHUQLFOD�LQ�WKH�8.�LQ�������::7�
UHSRUW�WR�-1&&��6OLP�EULGJH����SS���

-RQHV��$�'��	�-RQHV��'�0��������7KH�SURFHVV�RI�IDPLO\�GLVLQWHJUDWLRQ�LQ�%ODFN�%UDQW���
:LOGIRZO�������������

/DPEHFN��5+�'������D��'LIIHUHQFHV�LQ�PLJUDWRU\�SDWWHUQ�DQG�KDELWDW�
FKRLFH�EHWZHHQ�VRFLDO�FODVVHV�RI�WKH�EUHQW�JRRVH�%UDQWD�E��EHUQLFOD��
$UGHD���������������

/DPEHFN��5+�'������E��7KH�DSSOLFDELOLW\�RI�DJH�UDWLR�DQG�EURRG�VL]H�
FRXQWV�LQ�SRSXODWLRQ�G\QDPLF�VWXGLHV�RI�WKH�EUHQW�JRRVH�%UDQWD�E��
EHPLF�D��$UGHD���������������

0LWFKHOO�� &��� .LQJ�� $�� 	� +HDUQ�� $�� ������ $Q� DVVHVVPHQW� RI� EUHHGLQJ�
VXFFHVV�LQ�WKH�'DUNEHOOLHG�%UHQW�*RRVH�%UDQWD�E��EHUQLFOD� LQ�������
::7�UHSRUW�WR�-1&&��6OLPEULGJH����SS���

3ROOLWW�� 0�6��� &UDQVZLFN�� 3�$��� 0XVJURYH�� $�-��� +DOO�� &��� +HDUQ�� $�'���
5RELQVRQ�� -�$�� 	� +ROORZD\�� 6�-�� ������ 7KH� :HWODQG� %LUG� 6XUYH\�
��������� :LOGIRZO� DQG� :DGHU� &RDQWV�� %72�::7�563%�-1&&��
6OLPEULGJH���

563%�HW�DO��������%LUGV�RI�&RQVHUYDWLRQ�&RQFHUQ�LQ�WKH�8QLWHG�
.LQJGRP��&KDQQHO�,VODQGV�DQG�,VOH�RI�0DQ��563%��6DQG\���

6WURXG�� '�$��� 0XGJH�� *�3�� 	� 3LHQNRZVNL�� 0�:�� ������ 3URWHFWLQJ�
LQWHUQDWLRQDOO\� LPSRUWDQW� ELUGV� VLWHV�� D� UHYLHZ� RI� WKH� ((&�6SHFLDO�
3URWHFWLRQ�$UHD�QHWZRUN�LQ�*UHWD�%ULWDLQ��1&&��3HWHUERURXJ�K���

7HXQLVVHQ��:���6SDDQV��%��	�'UHQW��5+��������%UHHGLQJ� VXFFHVV� LQ� WKH�
EUHQW�LQ�UHODWLRQ�WR�LQGLYLGXDO�IHHGLQJ�RSSRUWXQLWLHV�GXULQJ�VSULQJ�VWDJLQJ�
LQ�WKH�:DGGHQ�6HD��$UGHD���������������
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