
� �

  
 
 

� *5((1/$1'�:+,7(�)5217('�*226(�678'<�
�

�
�
�
�
�
�
�
� �
� 5(3257�2)�7+(�����������
� 1$7,21$/�&(1686�2)��
� *5((1/$1'�:+,7(�)5217('�*((6(�
� ,1�%5,7$,1�
�
�
� )LQDO�UHSRUW�±�2FWREHU�������
�
� 7RQ\�)R[�	�,DQ�)UDQFLV�
� F�R�'HSDUWPHQW�RI�:LOGOLIH�(FRORJ\�DQG�%LRGLYHUVLW\�
� 1DWLRQDO�(QYLURQPHQWDO�5HVHDUFK�,QVWLWXWH�
� .DO¡�
� *UHQnYHM����
� '.������5¡QGH�
� 'HQPDUN�



 
 ��

6800$5<�

7ZR�FRPSOHWH�FHQVXVHV�RI�DOO�NQRZQ�*UHHQODQG�:KLWH�IURQWHG�*RRVH�ZLQWHULQJ�KDXQWV�IRXQG�
D�WRWDO�RI��������ELUGV�LQ�DXWXPQ������DQG��������LQ�VSULQJ��������7KHVH�FRPSULVHG���ELUGV�
LQ�(QJODQG������DQG�����LQ�:DOHV���������DQG�������RQ�,VOD\�DQG�������DQG�������LQ�WKH�UHVW�
RI�6FRWODQG�LQ�DXWXPQ�DQG�VSULQJ�UHVSHFWLYHO\����&RXQWV�ZHUH�RQO\�PLVVLQJ�IURP�0XFN�ZKHUH�
WKH� FRXQWV� IURP� ODVW� \HDU�ZHUH� VXEVWLWXWHG� �FRPSULVLQJ�������RI� WKH� WRWDOV��� � 6RPH� FRXQWV�
IURP�2UNQH\��&DLWKQHVV�� 6RXWK�8LVW�� 6N\H� DQG�0XOO�ZHUH� VXEVWLWXWHG� IURP�DGMDFHQW�PRQWKV�
ZKLFK� DPRXQWHG� WR� ����� DQG� ����� RI� WKH� %ULWLVK� WRWDOV� LQ� DXWXPQ� DQG� VSULQJ�� 7KLUW\�IRXU�
JHHVH�ZHUH�VHHQ�LQ�-DQXDU\�DW� WKH�/RFK�6QL]RUW�VLWH��FRQILUPLQJ�WKDW� WKLV�JURXS�SHUVLVWHG�LQ�
ZLQWHU�������������%UHHGLQJ�VXFFHVV�ZDV�ZHOO�EHORZ�WKH�DYHUDJH�IRU�WKH�ODVW����\HDUV�DW������
\RXQJ��Q� �������DJHG���EURRG�VL]H�ZDV������Q� �����EURRGV���7KH�FRQWLQXHG�UXQ�RI�YHU\�ORZ�
SURGXFWLRQ�RI�\RXQJ��ZKLFK�IDLOV�WR�UHSODFH�DQQXDO�ORVVHV�LQ�WKH�SRSXODWLRQ��LV�GRXEWOHVV�WKH�
PDMRU�UHDVRQ�IRU�WKH�GHFUHDVH�RI�������LQ�WKH�DXWXPQ�FRXQW�DQG�D�������GHFUHDVH�RYHU�WKH�
VSULQJ�WRWDO�LQ�WKH�SUHYLRXV�\HDU��:H�DZDLW�WKH�FRXQW�GDWD�IURP�WKH�UHVW�RI�,UHODQG�DZD\�IURP�
:H[IRUG�EHIRUH�ZH�FDQ�SURYLGH� WKH�JOREDO�SRSXODWLRQ�HVWLPDWH� IRU������������ �+RZHYHU�� LW�
VHHPV�XQOLNHO\� WKDW� WKH�VSULQJ������WRWDO�ZLOO�H[FHHG��������EDVHG�RQ�SUHYLRXV�,ULVK�FRXQWV�
�XQOHVV�WKHUH�ZDV�D�VHULRXV�GHFOLQH�LQ�,UHODQG�LQ�ZKLFK�FDVH�WKH�JOREDO�SRSXODWLRQ�ZRXOG�EH�
HYHQ�OHVV���VXJJHVWLQJ�IXUWKHU�GHFOLQHV�LQ�QXPEHUV�LQ�WKLV�SRSXODWLRQ�VLQFH�WKH�SHDN�LQ�VSULQJ�
������
�

�

,1752'8&7,21�

7KH� ���������� VXUYH\� ZDV� WKH� WZHQW\�VHFRQG� DQQXDO� FHQVXV� RI� *UHHQODQG� :KLWH�IURQWHG�
*HHVH�FDUULHG�RXW� LQ�*UHDW�%ULWDLQ�E\�WKH�*UHHQODQG�:KLWH�IURQWHG�*RRVH�6WXG\�� �$V�XVXDO��
IXOO�FHQVXVHV�ZHUH�DWWHPSWHG�LQ�DXWXPQ�DQG�VSULQJ�WR�FRLQFLGH�ZLWK�WKH�,QWHUQDWLRQDO�FRXQWV�
PDGH�FRQFXUUHQWO\�LQ�1RUWKHUQ�,UHODQG�DQG�WKH�5HSXEOLF�RI�,UHODQG�DQG�FR�RUGLQDWHG�WKHUH�E\�
WKH�1DWLRQDO�3DUNV�DQG�:LOGOLIH�6HUYLFH� IURP�'XEOLQ�� �7DEOH��� VKRZV� WKH�PRVW� UHFHQW� WRWDO�
FHQVXV� GDWD� DYDLODEOH� WR� WKH� SUHVHQW�� DOWKRXJK� FRXQWV� IURP� ,UHODQG� DUH�PLVVLQJ� IURP� ������
�����DQG��������
�
�
7DEOH���� �6SULQJ�SRSXODWLRQ� FHQVXV� WRWDOV� IRU�*UHHQODQG�:KLWH�IURQWHG�*HHVH������������� �7KH�%ULWLVK� WRWDO� IRU� VSULQJ�
������PLVVLQJ�EHFDXVH�RI�WKH�RXWEUHDN�RI�)RRW�DQG�0RXWK�'LVHDVH��KDV�EHHQ�HVWLPDWHG�EDVHG�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�
VSULQJ�DQG�DXWXPQ�FRXQWV�IURP�SUHYLRXV�VHDVRQV���$W�WKH�WLPH�RI�FRPSLODWLRQ��FROODWLRQ�RI�FRXQW�FRYHUDJH�IRU�WKH�UHVW�RI�
,UHODQG� IURP�VSULQJ������� �����DQG������ZDV� LQFRPSOHWH��KHQFH�JOREDO�SRSXODWLRQ� WRWDOV� FDQQRW�EH�HVWLPDWHG� LQ� WKHVH�
\HDUV���
�
� VSULQJ������ VSULQJ������ VSULQJ������ VSULQJ������ VSULQJ������ VSULQJ������
:H[IRUG� ����� ����� �� ����� ����� �
5HVW�RI�,UHODQG� ����� ������� �� ����� �� �
,VOD\� ������ ������ ������ ����� ������ �����
5HVW�RI�%ULWDLQ�
�

����� ����� ����� ����� ����� �����
3RSXODWLRQ�
WRWDO�
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$55,9$/�'(3$5785(�'$7(6�
�
$�ORQH�DGXOW�ELUG�VXPPHUHG�DW�/RFK�%KDVDSRO�RQ�7LUHH�IURP�DW�OHDVW����-XO\�XQWLO���$XJXVW�
�����DQG�DQ�LQMXUHG�ELUG�ZDV�VHHQ�DW�/RFK�%HH��6RXWK�8LVW�RQ����6HSWHPEHU���2WKHUZLVH��WKH�
HDUOLHVW�UHSRUWV�ZHUH�RI�ELUGV�DW�.HLOOV�'DQQD�RQ����6HSWHPEHU����RQ�WKH�'\IL�HVWXDU\�����DW�
/RFK�.HQ�DQG�RQH�DW�/RFK�RI�6WUDWKEHJ�RQ���2FWREHU����RQ�7LUHH�RQ���2FWREHU��LQFUHDVLQJ�
WR�����E\���2FWREHU��DQG�ILUVW�ELUGV�RQ���2FWREHU�DW�/LVPRUH��,Q�&DLWKQHVV�����ZHUH�EDFN�RQ�
��2FWREHU��*ULQGRQ��1RUWKXPEHUODQG�����DUULYHG�RQ���2FWREHU��DOWKRXJK�RQO\���VXEVHTXHQWO\�
ZLQWHUHG��DQG���IOHZ�VRXWK�DW�/RFK�%HH��6RXWK�8LVW�RQ����2FWREHU��ZKHUH�WKHUH����RQ����
2FWREHU����7KHVH�ZHUH�IROORZHG�E\����RQ�(JLOVD\�RQ����2FWREHU��ZLWK����DW�WKH�/RRQV�DQG����
WKH�/RFK�RI�6ZDQQH\�WKH�QH[W�GD\��DOO�2UNQH\��UHSRUWHG�E\�(ULF�0HHN����
�
7KH�VSULQJ�SURYLGHG�VRPH�H[FLWLQJ�REVHUYDWLRQV�RI�GHSDUWXUHV�RYHU�WKH�:HVWHUQ�,VOHV���)URP�
1RUWK�8LVW��%ULDQ�5DEELWWV�UHSRUWHG����RQ����0DUFK�����RQ���$SULO�����RQ����$SULO��DOVR�D�
IORFN�RI�F�����PRUH�JHHVH�DW�JUHDW�GLVWDQFH�PD\�KDYH�EHHQ�WKLV�VSHFLHV�������RQ����$SULO�����
RQ����$SULO��DOVR�D�ODUJH�VNHLQ�KHDUG�DW�������KRXUV��DQG����RQ����$SULO���2Q�6RXWK�8LVW��
$QGUHZ�6WHYHQVRQ�UHSRUWHG����RQ���$SULO����1�RQ���$SULO������1:�RQ����$SULO������1:����
$SULO�DQG����1:����$SULO���7KH�PDLQ�GHSDUWXUH�IURP�7LUHH�RFFXUUHG�GXULQJ�WKH�VHFRQG�ZHHN�
$SULO��D�ORQH�DGXOW�RQ�WKH���WK�EHLQJ�WKH�ODVW�UHSRUW���%LUGV�ZHUH�ODVW�VHHQ�RQ�WKH�'\IL������
ELUGV��RQ����$SULO�DQG�DW�/LVPRUH�RQ����$SULO��5HVHUYH�VWDII�DW�/RFK�/RPRQG�UHSRUWHG�WKH�
IORFN�KDG�GHSDUWHG�E\���$SULO��DQG�WKHUH�ZHUH�RQO\����OHIW�DW�/RFK�.HQ�E\����$SULO�������DOO�
KDYLQJ�GHSDUWHG�RQ����$SULO��
�
�
�
�
&2817�727$/6�
�
7KH�FRXQWV�SUHVHQWHG�KHUH�DUH�EDVHG�RQ�WKH�UHJXODU�FRYHUDJH�RI�DOO�NQRZQ�UHJXODU�ZLQWHULQJ�
VLWHV� RUJDQLVHG� E\� *:*6�� EXW� DOVR� LQFRUSRUDWH� FRXQWV� FDUULHG� RXW� E\� 6FRWWLVK� 1DWLRQDO�
+HULWDJH�� � 7KLV� \HDU�� QR� GDWD� KDYH� EHHQ� LQFRUSRUDWHG� IURP� WKH�:H%6� GDWDEDVH��ZKLFK� KDV�
UHFHQWO\�EHHQ�WUDQVIHUUHG�IURP�7KH�:LOGIRZO�	�:HWODQGV�7UXVW�DW�6OLPEULGJH�WR�WKH�%ULWLVK�
7UXVW� IRU� 2UQLWKRORJ\� DW� 7KHWIRUG�� 7KHVH� FRXQWV� ZHUH� QRW� DYDLODEOH� DW� WKH� WLPH� RI� UHSRUW�
ZULWLQJ��EXW�QRUPDOO\�RQO\�FRQWULEXWH�D�IHZ�ELUGV�IURP�HOVHZKHUH�LQ�%ULWDLQ�DZD\�IURP�WKRVH�
FRXQWHG�DW�WKH�UHJXODU�ZLQWHULQJ�KDXQWV���
�
$IWHU� WKH�HQFRXUDJLQJ� UHFRYHU\� ODVW�ZLQWHU�� WKH�SRSXODWLRQ�KDV� IDOOHQ�D� OLWWOH�GXH� WR� WKH� ORZ�
UHSURGXFWLYH� RXWSXW� LQ� WKH� SRSXODWLRQ� GXULQJ� WKH� ODVW� \HDU� �VHH� )LJXUH� ���� � 7KH� VXVWDLQHG�
LQFUHDVH�RI�WKH�����V�DQG�����V�KDV�QRZ�FHDVHG�VLQFH�������ZLWK�VRPH�HYLGHQFH�RI�D�GHFOLQH�
LQ�QXPEHUV�ZLQWHULQJ�LQ�%ULWDLQ�GXULQJ�WKH�ODVW�ILYH�\HDUV��7KLV�LV�DOVR�UHIOHFWHG�LQ�WKH�FRXQWV�
LQ�,UHODQG��HVSHFLDOO\�LQ�WKH�IDU�VRXWK�ZKHUH�LQFUHDVHV�DSSHDU�PRUH�GUDPDWLF�WKDQ�HOVHZKHUH��
5HJUHWWDEO\� WKH� FRQWLQXHG� ODFN� RI� FROODWHG� FRXQWV� SUHFOXGHV� D� FXUUHQW� SUHVHQWDWLRQ� RI� ,ULVK�
�DQG�KHQFH�WRWDO��SRSXODWLRQ�WUHQGV�DW�WKH�WLPH�RI�WKLV�UHSRUW��
�
�
�
�
�
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)LJXUH�����&RXQWV�RI�*UHHQODQG�:KLWH�IURQWHG�*HHVH�LQ�%ULWDLQ�����������������������VKRZLQJ�DXWXPQ��RSHQ�WULDQJOHV��
DQG�VSULQJ��ILOOHG�VTXDUHV��FHQVXV�UHVXOWV�IRU�HDFK�VHDVRQ�� �1RWH�WKH�PLVVLQJ�YDOXH�IRU�VSULQJ�������XQILOOHG�VTXDUH��RQ�
DFFRXQW�RI�WKH�RXWEUHDN�RI�)RRW�DQG�0RXWK�'LVHDVH�WKDW�\HDU��
�
&2817�%5($.'2:1�
�
$�IXOO�EUHDNGRZQ�RI� WKH�FRXQW� WRWDOV�JLYLQJ�WKH�PD[LPXP�FRXQWV�SHU�PRQWK�DQG�WKH�FHQVXV�
SHULRG�WRWDO�LV�DSSHQGHG�DW�WKH�EDFN�RI�WKH�UHSRUW���
�
7KLV�ZLQWHU��-RKQ�'\H�DQG�KLV�JURXS�RI�ORFDO�REVHUYHUV�IDLOHG�WR�ILQG�DQ\�*UHHQODQG�:KLWH�
IURQWHG�*HHVH� LQ� WKH�YLFLQLW\�RI�/RFK�6KLHO��&ODLVK�DQG�.HQWUD�0RVVHV�� �7KLV�FRXOG�ZHOO�EH�
GXH�WR�WKHLU�SUHVHQFH�RQ�SDWWHUQHG�UDLVHG�PLUH�ERJODQGV�DZD\�IURP�WKH�JUDVVODQG��HVSHFLDOO\�
LQ�E\H�ILHOGV��WKH\�KDYH�WUDGLWLRQDOO\�H[SORLWHG�LQ�UHFHQW�\HDUV���-RKQ�GRHV�KRZHYHU�UHSRUW�KLV�
VXVSLFLRQV� WKDW� WKH� VWHDGLO\� LQFUHDVLQJ� QXPEHUV� RI� UHVLGHQW� *UH\ODJ� *HHVH�� ZKLFK�
FRQVSLFXRXVO\� IHHG� LQ� DUHDV� IRUPHUO\�XVHG�E\� WKH�:KLWHIURQWV�� FRXOG�KDYH� VRPHWKLQJ� WR�GR�
ZLWK�WKHLU�GLVDSSHDUDQFH��
�
%ULDQ�1HDWK�DOVR�IDLOHG� WR� ORFDWH� WKH�VPDOO�JURXS�RI�:KLWHIURQWV� WKDW�KDYH�IUHTXHQWHG�ILHOGV�
QHDU�3ORFNWRQ�IRU�WKH�SDVW���ZLQWHUV�� �7KH�JURXS�QXPEHUHG�OHVV�WKDQ����LQGLYLGXDOV�DW�PRVW��
DQG�KDV�EHHQ�QRWRULRXVO\�GLIILFXOW�WR�ILQG�LQ�UHFHQW�\HDUV��VR�LWV�DEVHQFH�LQ��������FDQQRW�EH�
FRQVLGHUHG�DV�WKH�HQG�RI�WKLV�DUHD�DV�D�UHJXODU�ZLQWHULQJ�VLWH��DV�LV�WKH�FDVH�IRU�WKH�/RFK�6KLHO�
IORFN���
�
�
�
$*(�5$7,26�,1�����������
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�
%UHHGLQJ� VXFFHVV� IRU�*UHHQODQG�:KLWH�IURQWHG�*HHVH� LQ� �����ZDV� H[WUHPHO\� ORZ� DQG�ZHOO�
EHORZ� DYHUDJH�� 2YHUDOO� SURGXFWLRQ� ZDV� ����� DPRQJ� WKH� DJHG� VDPSOHV� �7DEOH� ���� EXW� WKH�
PDMRULW\�RI�SODFHV�IDLOHG�WR�UHDFK����\RXQJ�LQ�WKH�IORFNV���7KHUH�ZHUH������\RXQJ�RQ�,VOD\�
�FRPSDUHG�ZLWK�������DYHUDJH�GXULQJ������������DQG�������ODVW�\HDU��DQG������LQ�WKH�UHVW�
RI� %ULWDLQ� �FRPSDUHG� ZLWK� ������ DYHUDJH� GXULQJ� ���������� DQG� ����� ODVW� \HDU��� � � 0HDQ�
EURRG�VL]H�ZDV�������VHH�7DEOH����EDVHG�RQ�����IDPLOLHV�VDPSOHG�IURP�D�UHVWULFWHG�QXPEHU�RI�
VLWHV�� � 7KH� DYHUDJH� YDOXHV�ZHUH� ����� RQ� ,VOD\� �LGHQWLFDO�ZLWK� ODVW� \HDU�� EXW� KLJKHU� WKDQ� WKH�
����������DYHUDJH��������DQG������HOVHZKHUH���
�
7DEOH�����6XPPDU\�RI�DJH�UDWLR�GHWHUPLQDWLRQV�DQG�EURRG�VL]HV�IRU�*UHHQODQG�:KLWH�IURQWHG�*HHVH�ZLQWHULQJ�LQ�%ULWDLQ�
�����������
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,W� LV� FOHDU� WKDW� WKH�SURGXFWLRQ�RI� \RXQJ� LQ� WKH��� VHDVRQV� VLQFH� VXPPHU������KDV�EHHQ�ZHOO�
EHORZ�WKH�UXQQLQJ�DYHUDJH�IRU�WKH�\HDUV������������VHH�)LJXUH���EHORZ���
�

�
)LJXUH���� �3HUFHQWDJHV�RI� ILUVW�ZLQWHU�JHHVH�DPRQJVW�VDPSOHV�RI�*UHHQODQG�:KLWH�IURQWHG�*HHVH� LQ�%ULWDLQ�������������
VKRZLQJ�VDPSOHV�IURP�,VOD\��RSHQ�WULDQJOHV��DQG�WKH�UHVW�RI�%ULWDLQ��ILOOHG�VTXDUHV��FRPSDUHG�WR�WKH�����������,VOD\�PHDQ�
�KRUL]RQWDO�GRWWHG�OLQH����1RWH�WKDW�WKH�SHUFHQWDJHV�KDYH�EHHQ�ZHOO�EHORZ�WKH�PHDQ�LQ�HDFK�RI�WKH�ODVW���VHDVRQV��
�
�
5(3257�$&.12:/('*(0(176�
�
,W� LV� HDV\� IRU� XV� WR� VLW� LQ� D� ZDUP� RIILFH� FROODWLQJ� WKH� FRXQWV�� EXW� LW� LV� WKDQNV� WR� WKH� FRXQW�
QHWZRUN��XVXDOO\�EUDYLQJ�WKH�PRVW�KRUUHQGRXV�RI�ZHDWKHU���WKDW�ZH�FDQ�UHSRUW�WKHVH�FRXQWV�IRU�
\HW�DQRWKHU�VHDVRQ���:LWKRXW�WKH�FRQWLQXLW\�DQG�JRRG�ZLOO�RI�WKH�FRXQWHUV��ZH�MXVW�FRXOG�QRW�
KDYH�WKLV�ORQJ�WLPH�VHULHV�WR�ORRN�EDFN�XSRQ��2XU�HQRUPRXV�WKDQNV�DV�HYHU�WR�HYHU\ERG\�ZKR�
KDV� FRQWULEXWHG� FRXQWV� RI�*UHHQODQG�:KLWH�IURQWHG�*HHVH� LQ� �����������ZKLFK� FRPSULVHG���
5�*��$GDP��-��$UPLWDJH��3��	�'��%DWW\��-��%RZOHU��5��%URDG��3��&ROOLQ��:�$�-��&XQQLQJKDP��
$��&XUULH��5�&��'LFNVRQ��-��'XQFDQ�-RQHV��-��'\H��.��)DLUFORXJK��$��)O\QQH��0��)UDQNLV��0��
*HDU��&��*LOOLHV��/��*UHJRU\��0��*UHJRU\��)��+DUPHU��5�)��+HZLWW��.��+RH\��,��+RSNLQV��'��
,UYLQH�� 3�� ,VDDFVRQ��7�� -DFREV��'�� -DUGLQH��5�� -RQHV��9��.HOOHU��:��.HOO\��6��/D\ERXUQH��5��
0F.HQ]LH��$��0DLQZRRG��7��0DOORZV�� 6��0DQVRQ��/��0DUVKDOO��5��0DWVRQ��(�5��0HHN�� 6��
0RQH\�� 0�� 0RUULV�� 1�� 0XOKROODQG�� :�� 1HLOO�� %�� 1HDWK�� 0�$�� 2JLOYLH�� 6�� 3DWHUVRQ�� 0��
3HDFRFN��%��5DEELWWV��'��5HHV��%��5LEEDQGV��+��5RGHULFN��&��5RGJHU��&��5ROOLH��'��6H[WRQ��5��
6TXLUHV�� $�� 6WHYHQVRQ�� '�$�� 6WURXG�� $�&�� 7KLUOZHOO�� -�� 7RZLOO�� &�� :KLWH� 	� )�� <RXQJHU���
7KDQNV�WR�61+�IRU�FRYHUDJH�RI�VLWHV�LQ�$UJ\OO��WR�WKH�FRXQWHU�WHDPV�RQ�.LQW\UH�DQG�,VOD\�DQG�
RXU� VLQFHUH� DSRORJLHV� DV� HYHU� IRU� IRUJHWWLQJ� DQ\ERG\� ZKRP� ZH� PD\� KDYH� LQDGYHUWHQWO\�
RPLWWHG���7KH�FHQVXV�LV�VXSSRUWHG�E\�WKH�-RLQW�1DWXUH�&RQVHUYDWLRQ�&RPPLWWHH�WKURXJK�D�VXE�
FRQWUDFW�IURP�WKH�:LOGIRZO�DQG�:HWODQGV�7UXVW��DQG�ZH�WKDQN�3��&UDQVZLFN�DQG�5��+HDUQ�IRU�
WKHLU�KHOS�DV�QRPLQDWHG�RIILFHUV�IRU�WKH�SURMHFW��
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