
�
�
�
�
�
�
�
�
�
�
�
�

7KH�EUHHGLQJ�VXFFHVV�RI��
'DUN�EHOOLHG�%UHQW�*HHVH�LQ��������

DV�DVVHVVHG�LQ�WKH�8.�
�
�
�
�
�
�

$�::7�-1&&�3DUWQHUVKLS�5HSRUW�
�
�
�
�
�
�
�
7KLV�UHSRUW�VKRXOG�EH�FLWHG�DV��+HDUQ��5�'���������7KH�EUHHGLQJ�VXFFHVV�RI�'DUN�EHOOLHG�%UHQW�
*HHVH�LQ�������DV�DVVHVVHG�LQ�WKH�8.��::7�5HSRUW��6OLPEULGJH����SS��
�
�
�
�
�
�
�
�
�
5LFKDUG�+HDUQ�
�
7KH�:LOGIRZO�	�:HWODQGV�7UXVW�
6OLPEULGJH�
*ORXFHVWHUVKLUH�
*/���%7�
�
$XJXVW������



'DUN�EHOOLHG�%UHQW�*RRVH�EUHHGLQJ�VXFFHVV�LQ�������
�

� �

6800$5<�
�
$�WRWDO�RI���������'DUN�EHOOLHG�%UHQW�*HHVH�%UDQWD�EHUQLFOD�EHUQLFOD�ZDV�DJHG�DW����HVWXDULHV�DQG�
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*UHDW� %ULWDLQ� KDV� ORQJ� EHHQ� D� PDMRU� ZLQWHULQJ� DUHD� IRU� 'DUN�EHOOLHG� %UHQW� *HHVH�� 7KH� 8.�
*RYHUQPHQW�KDV�D�VSHFLDO�UHVSRQVLELOLW\�WR�VDIHJXDUG�WKLV�SRSXODWLRQ�XQGHU�YDULRXV�LQWHUQDWLRQDO�
GLUHFWLYHV�� DJUHHPHQWV� DQG�FRQYHQWLRQV� �6WURXG� HW� DO�� ������� LW� LV� OLVWHG�RQ�FDWHJRU\�%�E�RI� WKH�
$IULFDQ�(XUDVLDQ�:DWHUELUG�$JUHHPHQW��$SSHQGL[�,,���RI�WKH�(8�%LUGV�'LUHFWLYH�DQG�$SSHQGL[�,,,�
RI�WKH�%HUQ�&RQYHQWLRQ��$V�SDUW�RI�RQJRLQJ�VXUYHLOODQFH�LQ�WKH�8.��LQIRUPDWLRQ�LV�JDWKHUHG�RQ�WKH�
DEXQGDQFH�DQG�GLVWULEXWLRQ�RI�'DUN�EHOOLHG�%UHQW�*HHVH�ZLQWHULQJ�LQ�%ULWDLQ��H�J��0XVJURYH�HW�DO��
������DQG�WKH�EUHHGLQJ�VXFFHVV��DJH�UDWLRV���H�J��+HDUQ��������WKURXJK�ZKLFK�HVWLPDWHV�RI�DQQXDO�
UHFUXLWPHQW�FDQ�EH�PDGH��
�
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�
)RU� WKH�VHYHQWHHQWK�FRQVHFXWLYH�ZLQWHU��H[SHULHQFHG�YROXQWDU\�REVHUYHUV�DVVHVVHG�WKH�EUHHGLQJ�
SHUIRUPDQFH�RI�'DUN�EHOOLHG�%UHQW�*HHVH��<RXQJ�%UHQW�*HHVH��WKRVH�LQ�WKHLU�ILUVW�ZLQWHU��KDYH�
REYLRXV�ZKLWH�HGJLQJ�WR�WKH�ZLQJ�FRYHUWV��ZKLFK�WKH�DGXOWV�ODFN��8VLQJ�D�WHOHVFRSH�LQ�JRRG�OLJKW�
FRQGLWLRQV��DJHLQJ�LV�IHDVLEOH�DW�GLVWDQFHV�RI�XS�WR�����P��7R�GHWHUPLQH�EURRG�VL]H��GLVWLQFW�JURXSV�
FRPSRVHG�RI�WZR�DGXOWV�DQG�RQH�RU�PRUH�MXYHQLOHV�WKDW�FRXOG�EH�UHFRJQLVHG�E\�EHKDYLRXU�RU�VSDWLDO�
VHSDUDWLRQ�IURP�RWKHU�JHHVH��ZHUH�UHJDUGHG�DV�D�IDPLO\��6DPSOH�VL]HV�ZHUH�YDULDEOH�DQG�GHWHUPLQHG�
E\�IORFN�VL]H�DQG�ILHOG�FRQGLWLRQV��'DWD�ZHUH�FROOHFWHG�EHWZHHQ����6HSWHPEHU������DQG����0DUFK�
������2EVHUYHUV�ZHUH�DVNHG�WR�QRWH�WKH�ORFDWLRQ��GDWH��WLPH�DQG�KDELWDW�IRU�DOO�REVHUYDWLRQV�DQG�WKH�
VL]H�RI�IORFNV��QXPEHU�DJHG��WRWDO�QXPEHU�RI�\RXQJ�DQG�EURRG�VL]HV��DOWKRXJK�QRW�DOO�LQIRUPDWLRQ�
ZDV�SURYLGHG�IRU�DOO�VDPSOHV��
�
&RXQWHUV�ZHUH�HQFRXUDJHG� WR�FKHFN� IORFNV�ZKHQHYHU�SRVVLEOH�DQG�QR�HPSKDVLV�ZDV�SODFHG�RQ�
REWDLQLQJ�D�FR�RUGLQDWHG�FHQVXV�WKDW�DYRLGHG�GRXEOH�FRXQWLQJ��7KHUHIRUH��FRXQWV�FRQGXFWHG�DW�WKH�
VDPH�HVWXDULHV�RQ�GLIIHUHQW�GDWHV�ZLOO�KDYH�XQGRXEWHGO\�UHFRUGHG�VRPH�ELUGV�PRUH�WKDQ�RQFH��
�
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%UHQW�*HHVH�ZHUH�DJHG�DW�D�WRWDO�RI�����ORFDOLWLHV�ZLWKLQ����HVWXDULHV�RU�FRDVWDO�DUHDV�RQ�WKH�(QJOLVK�
HDVW�DQG�VRXWK�FRDVWV�IURP�QRUWK�/LQFROQVKLUH�WR�'RUVHW��)LJXUH����7DEOH�����2I�����IORFNV�DVVHVVHG��
����� ZHUH� LQ� 6HSWHPEHU�� ������ LQ� 2FWREHU�� WKH� PDMRULW\� LQ� 1RYHPEHU� ��������� ������ LQ�
'HFHPEHU�������LQ�-DQXDU\�������LQ�)HEUXDU\�DQG������LQ�0DUFK��$�WRWDO�RI���������JHHVH�ZDV�DJHG�
�DQ�LQFUHDVH�RI�����RQ�WKH�QXPEHU�DJHG�GXULQJ���������DQG�����RQ�WKH���\HDU�PHDQ���7KH�ODUJHVW�
QXPEHUV�ZHUH�DJHG�DW�/DQJVWRQH�+DUERXU�����������WKH�%ODFNZDWHU�(VWXDU\�����������&KLFKHVWHU�
+DUERXU�����������WKH�7KDPHV�(VWXDU\����������WKH�&URXFK�(VWXDU\���������DQG�7KH�:DVK����������
6DPSOH�VL]HV�DW�DOO�RWKHU�HVWXDULHV�ZHUH�OHVV�WKDQ�������ELUGV��7KH�RYHUDOO�SURSRUWLRQ�RI�\RXQJ�ELUGV�
ZDV������DQG��RI�������EURRGV�UHFRUGHG��WKH�PHDQ�EURRG�VL]H�ZDV������\RXQJ�SHU�VXFFHVVIXO�SDLU��
�
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ULVLQJ�WR�������LQ�0DUFK��7DEOH����)LJXUH�����'XULQJ�WKLV�SHULRG��WKH�PHDQ�EURRG�VL]H�RI�VXFFHVVIXO�
SDLUV�YDULHG�OLWWOH��DOWKRXJK�GHFOLQHG�VOLJKWO\�EHWZHHQ�2FWREHU�DQG�'HFHPEHU��EHIRUH�LQFUHDVLQJ�WR�D�
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7DEOH����7KH�SURSRUWLRQ�RI�\RXQJ�DQG�PHDQ�EURRG�VL]H�RI�'DUN�EHOOLHG�%UHQW�*HHVH�LQ�GLIIHUHQW�
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KHOG��������\RXQJ��ZLWK�IORFNV�RI�PRUH�WKDQ�������ELUGV�VXSSRUWLQJ�WKH�ORZHVW�SURSRUWLRQ�RI�\RXQJ�
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7KH�SURSRUWLRQ�RI�\RXQJ�DQG�PHDQ�EURRG�VL]H�UHFRUGHG�LQ�IORFNV�RI�'DUN�EHOOLHG�%UHQW�*HHVH�LQ�WKH�
8.�VLQFH������LV�VKRZQ�LQ�)LJXUH����$FFRUGLQJ�WR�WKH�WKUHH�\HDU�F\FOH�RI�JRRG��SRRU�DQG�YDULDEOH�
EUHHGLQJ�VXFFHVV��'KRQGW�������������ZDV�H[SHFWHG�WR�EH�D�YDULDEOH�\HDU��IROORZLQJ�WKH�\HDU�RI�SHDN�
OHPPLQJ�DEXQGDQFH�LQ�������:LWK�WKH�GLVUXSWHG�F\FOH�LQ�WKH�PLG�����V��DQQXDO�SURGXFWLYLW\�LQ�WKLV�
SRSXODWLRQ�KDV�QRZ�EHHQ�EHORZ�WKH�HVWLPDWHG�UDWH�RI�PRUWDOLW\�������6XPPHUV�	�8QGHUKLOO�������LQ�
HLJKW�RXW�RI�WKH�ODVW�WHQ�\HDUV��7KLV�LV�UHIOHFWHG�LQ�WKH�VKRUW�WHUP�WUHQG�LQ�WKH�8.��ZKLFK�GHFUHDVHG�
E\�����LQ�WKH�SHULRG���������WR����������*UHJRU\�HW�DO���������7KH�LQIOXHQFH�RI�VKRUW�VWRSSLQJ�RQ�
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