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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�� ���� LQ�:DOHV�� ������� DQG� ������� RQ� ,VOD\� DQG� ������ DQG� ������ LQ� WKH� UHVW� RI�
6FRWODQG�LQ�DXWXPQ�DQG�VSULQJ�UHVSHFWLYHO\����&RXQWV�ZHUH�PLVVLQJ�IURP�0XFN�DQG�1RUWK�8LVW�
ZKHUH�WKH�FRXQWV�IURP�ODVW�\HDU�ZHUH�VXEVWLWXWHG��FRPSULVLQJ�������RI�WKH�WRWDOV���DQG�VRPH�
FRXQWV� IURP� &DLWKQHVV�� 6RXWK� 8LVW�� 6N\H�� (ULVND�� 2URQVD\� DQG� -XUD� ZKHUH� FRXQWV� IURP�
DGMDFHQW�PRQWKV�ZHUH�VXEVWLWXWHG��,Q�DOO��WKHVH�VXEVWLWXWLRQV�FRQWULEXWHG������DQG������RI�WKH�
%ULWLVK�WRWDOV�LQ�DXWXPQ�DQG�VSULQJ��1R�ELUGV�ZHUH�IRXQG�DW�WKH�/RFK�6QL]RUW�VLWH��6N\H�IRU�WKH�
WKLUG�ZLQWHU�UXQQLQJ��EXW����ELUGV�GLVFRYHUHG�QRUWK�RI�WKH�PRVW�UHJXODUO\�XVHG�VLWH�JLYHV�VRPH�
RSWLPLVP�WKDW�WKLV�JURXS�SHUVLVWV���%UHHGLQJ�VXFFHVV�ZDV�ZHOO�EHORZ�WKH�DYHUDJH�IRU�WKH�ODVW�
���\HDUV�DW������\RXQJ��Q� �������DJHG���EURRG�VL]H�ZDV������Q� �����EURRGV���'HVSLWH�WKLV�
UHODWLYHO\�ORZ�SURGXFWLRQ��WKHVH�FRXQWV�UHSUHVHQW�DQ�LQFUHDVH�RI������RYHU�WKH�DXWXPQ������
FRXQW�DQG�D������� LQFUHDVH�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������������EXW�LW�VHHP�OLNHO\�WKDW�WKH�VSULQJ������WRWDO�PD\�QRZ�H[FHHG��������
EDVHG� RQ� SUHYLRXV� ,ULVK� FRXQWV� �XQOHVV� WKHUH� ZDV� D� VHULRXV� GHFOLQH� LQ� ,UHODQG� DZD\� IURP�
:H[IRUG���VXJJHVWLQJ�VRPH�VWDELOLVDWLRQ�LQ�QXPEHUV�LQ�WKLV�SRSXODWLRQ��
�

�

,1752'8&7,21�

7KH�����������VXUYH\�ZDV�WKH�WZHQW\�ILUVW�DQQXDO�FHQVXV�RI�*UHHQODQG�:KLWH�IURQWHG�*HHVH�
FDUULHG� RXW� LQ� *UHDW� %ULWDLQ� E\� WKH� *UHHQODQG�:KLWH�IURQWHG� *RRVH� 6WXG\�� � $V� XVXDO�� IXOO�
FHQVXVHV�ZHUH�DWWHPSWHG�LQ�DXWXPQ�DQG�VSULQJ�WR�FRLQFLGH�ZLWK�WKH�,QWHUQDWLRQDO�FRXQWV�PDGH�
FRQFXUUHQWO\� LQ�1RUWKHUQ� ,UHODQG�DQG� WKH�5HSXEOLF�RI� ,UHODQG�DQG�FR�RUGLQDWHG� WKHUH�E\� WKH�
1DWLRQDO�3DUNV�DQG�:LOGOLIH�6HUYLFH�IURP�'XEOLQ���7DEOH���VKRZV�WKH�PRVW�UHFHQW�WRWDO�FHQVXV�
GDWD� DYDLODEOH� WR� WKH�SUHVHQW�� DOWKRXJK� FRXQWV� IURP� ,UHODQG�RXWVLGH�RI�:H[IRUG�DUH�PLVVLQJ�
IURP������DQG��������
�
�
7DEOH���� �6SULQJ�SRSXODWLRQ� FHQVXV� WRWDOV� IRU�*UHHQODQG�:KLWH�IURQWHG�*HHVH������������� �7KH�%ULWLVK� WRWDO� IRU� VSULQJ�
������PLVVLQJ�EHFDXVH�RI�WKH�RXWEUHDN�RI�)RRW�DQG�0RXWK�'LVHDVH��KDV�EHHQ�HVWLPDWHG�EDVHG�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�
VSULQJ�DQG�DXWXPQ�FRXQWV�IURP�SUHYLRXV�VHDVRQV���$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�
�
$V� LQ������� WKHUH�ZHUH� IHZ�YHU\� HDUO\� DUULYDOV� LQ������� EHFDXVH�RI� WKH� ODWH� GHSDUWXUH� IURP�
,FHODQG���1HYHUWKHOHVV��WKHUH�ZDV�DQ�HDUO\�ELUG�DW�/RFK�RI�6WUDWKEHJ�RQ���2FWREHU��D�VLQJOH�RQ�
6KDSLQVD\��2UNQH\�RQ���2FWREHU�DQG���ZHUH�EDFN�DW� WKH�/RRQV�RQ�2UNQH\�RQ���2FWREHU�
�SHU� (ULF� 0HHN��� $UWKXU� 7KLUOZHOO� UHSRUWHG� �� ELUGV� EDFN� DW� /RFK� .HQ� RQ� �� 2FWREHU��
&RQVSLFXRXVO\��QR�PRUH�DUULYHG�XQWLO����2FWREHU�ZKHQ�WKHUH�ZHUH�����EXLOGLQJ�WR����RQ���WK�
DQG� ���� RQ� ��� 2FWREHU�� 0RVW� ILUVW� DUULYDOV� RFFXUUHG� DIWHU� PLG�PRQWK�� H�J�� RQ� &ROO� ����
2FWREHU���7LUHH��D�VLQJOH�����2FWREHU���.LQW\UH������SUHVHQW�E\����2FWREHU���2Q�7LUHH��-RKQ�
%RZOHU�UHSRUWHG�D�KHDY\�SDVVDJH�RI�VPDOO�IORFNV�QRWHG�GXULQJ�QRUWKHUO\�ZLQGV�PRVWO\�SDVVLQJ�
RQ� VRXWKZDUGV� GXULQJ� ������ 2FWREHU�� )LUVW� JURXSV� RQ� WKH� JURXQG� WKHUH� ZHUH� ��� DW� /RFK�
D
3KXLOO����WK������DW�%DOHSKXLO�ZLWK�D�IXUWKHU����DW�/RFK�D�3KXLOO����QG������DW�$Q�)KDRGKDLO�
���UG��� ��� DW� %DUUDSRO�/RFK� D
3KXLOO� ���WK��� ���� DW� %DOHSKHWULVK� ���WK��� 7KHUH� ZDV� DOVR� D�
UHSRUW� RI� D� VLQJOH� IORFN� RI� �������� ELUGV� RQ� LPSURYHG� SDVWXUH� DW� *DOODQDFK�� &ROO� RQ� ���
2FWREHU��ZKLFK� IOHZ�RQ� DSSURDFK� DQG�ZHUH�JRQH� WKH�QH[W� GD\�� �)LUVW� DUULYDOV� LQ�&DLWKQHVV�
ZHUH�XQXVXDOO\�ODWH�����RQ����2FWREHU� 
�
6SULQJ�GHSDUWXUHV� DUH� DOZD\V�GLIILFXOW� WR� GHVFULEH�� HVSHFLDOO\� VLQFH� DUULYLQJ� VSULQJ�PLJUDQWV�
GHIOHFW�DWWHQWLRQ�� �*HHVH�ZHUH� ODVW� VHHQ�DW�/RFK�.HQ�RQ���$SULO� �ZKHUH� WKH\�ZHUH�JRQH�E\�
��WK���RQ�&ROO�RQ����$SULO�DQG�DW�/LVPRUH�RQ����$SULO���$�ORQH�DGXOW�OLQJHUHG�RQ�7LUHH�XQWLO�
���$SULO� �ZKHUH� WKH�PDMRU� GHSDUWXUH� WRRN� SODFH� LQ� WKH� VHFRQG�ZHHN� RI�$SULO�� ZLWK� RQO\� ��
UHPDLQLQJ�RQ���WK���
�
�
�
&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�PDQDJHG�E\�
7KH�:LOGIRZO�	�:HWODQGV�7UXVW�IURP�6OLPEULGJH��EHFDXVH�WKHVH�FRXQWV�ZHUH�QRW�DYDLODEOH�DW�
WKH� WLPH� RI� UHSRUW� ZULWLQJ�� 7KHVH� QRUPDOO\� FRQWULEXWH� IHZ� ELUGV� IURP� HOVHZKHUH� LQ� %ULWDLQ�
DZD\� IURP� WKRVH� FRXQWHG� DW� WKH� UHJXODU� ZLQWHULQJ� KDXQWV�� � $� VFDWWHU� RI� REVHUYDWLRQV� DUH�
SUHVHQWHG�LQ�WKH�WDEOH�IURP�'LFN�+HZLWW��ZKR�UHJXODUO\�REVHUYHG�LQGLYLGXDOV�DORQJ�WKH�FRDVW�
IURP�1DLUQ�WR�/RVVLHPRXWK�DQG�LQ�SDUWV�RI�$EHUGHHQVKLUH�GXULQJ�WKH�ZLQWHU����
�
,W� LV�QRZ�HQFRXUDJLQJO\�FOHDU�WKDW� WKH�SRSXODWLRQ�UHFRYHUHG�D�OLWWOH�GXULQJ�WKH�SDVW�\HDU��VHH�
)LJXUH�����SUHVXPDEO\�EHFDXVH�SURGXFWLYLW\�ZDV�VOLJKWO\�KLJKHU�WKDQ�LQ�SUHYLRXV�\HDUV��ZKLOVW�
VWLOO�ZHOO�EHORZ�WKH�ORQJ�WHUP�DYHUDJH���:KDW�LV�HYLGHQW�LV�WKDW�WKH�VXVWDLQHG�LQFUHDVH�GXULQJ�
WKH�����V�DQG�HDUO\�����V�KDV�QRZ�FHDVHG�VLQFH�WKH�ODWH�����V��ZLWK�OLWWOH�FKDQJH�LQ�QXPEHUV�
ZLQWHULQJ�LQ�%ULWDLQ�GXULQJ�WKH�IROORZLQJ�ILYH�\HDUV�DQG�ZLWK�VLJQV�RI�GHFOLQH�LQ�PRVW�UHFHQW�
\HDUV��7KLV�LV�HVSHFLDOO\�WUXH�LQ�,UHODQG��DOWKRXJK�UHJUHWWDEO\�WKH�ODFN�RI�FROODWHG�FRXQWV�IURP�
WKHUH�SUHFOXGHV�D�FXUUHQW�SUHVHQWDWLRQ�RI�,ULVK��DQG�KHQFH�WRWDO��SRSXODWLRQ�WUHQGV��
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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���7KH�,VOD\�FRXQWV�YDULHG�EHWZHHQ�������DQG�
��������ZLWK� DQ� DYHUDJH�RI� ������ �EDVHG�XSRQ����SDLUHG� DOO� LVODQG�FRXQWV�� GDWD� FRXUWHV\�RI�
6FRWWLVK�1DWXUDO�+HULWDJH���GRZQ�RQ�ODVW�\HDU¶V�HTXLYDOHQW�YDOXH��
�
$�7ZHQW\�RQH�\HDU�SHUVSHFWLYH�
�
/RRNLQJ� EDFN� RYHU� ��� \HDUV� RI� DQQXDO�PRQLWRULQJ�� LW� LV� LQWHUHVWLQJ� WR� FRQWUDVW� WKH� GLIIHUHQW�
WUHQGV�DPRQJVW�WKH�YDULRXV�%ULWLVK�VLWHV��HVSHFLDOO\�LQ�WKH�OLJKW�RI�UHFHQW�GHFOLQHV�±�WKHUH�KDYH�
EHHQ�FRQVLGHUDEOH�FKDQJHV���
�
6LWHV�QRZ�GHVHUWHG�
�
2I�WKH�VLWHV�OLVWHG�DV�RFFXSLHG�VLQFH���������LQ�WKH����\HDU�UHSRUW��WKH�QHZO\�FRORQLVHG�IORFN�
DW�6XOORP�9RH� �6KHWODQGV�� KDV� DSSDUHQWO\� VLQFH� GLVDSSHDUHG�� 7KH� IROORZLQJ� VLWHV�ZHUH� DOO�
DEDQGRQHG� SULRU� WR� ��������������� /RFK� (\H� �(DVWHU� 5RVV��� /RFK� 6JXRG�/RQJD� ,VODQG�
�:HVWHU�5RVV���%DUU�/RFK��$\UVKLUH���%ODGQRFK�9DOOH\��'XPIULHV�	�*DOORZD\���YDULRXV�
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$\UVKLUH�ORFKV��&RUV�&DURQ�RU�%U\Q�'X��PLG�:DOHV����$OO�RI�WKHVH�VLWHV�KDYH�EHHQ�YLVLWHG�LQ�
UHFHQW�\HDUV�ZLWKRXW�ILQGLQJ�HYLGHQFH�RI�ZLQWHULQJ�ELUGV�DQG�KHQFH��ZH�FRQILUP�WKDW�WKHVH�DUH�
QR� ORQJHU�XVHG�DV� UHJXODU�ZLQWHU�KDXQWV�� �+RZHYHU�� VLJQV�RI�JRRVH� IHHGLQJ�ZHUH� IRXQG� WKLV�
ZLQWHU� DW�/RFK�6JXRG�� VXJJHVWLQJ� WKDW� WKLV�DUHD� UHPDLQV�D� VWDJLQJ�VLWH� LQ�DXWXPQ�� � ,W� VHHPV�
UHDVRQDEOH�WKHUHIRUH�WR�DVVXPH�WKDW�WKHVH�VLWHV�DUH�LQGHHG�QRZ�GHVHUWHG�DV�ZLQWHULQJ�VLWHV�DV�
VWDWHG�DW�WKH�WLPH�RI�WKH������UHSRUW����
�
&KDQJHV�LQ�VLWH�XVH�RU�LUUHJXODU�RFFXSDWLRQ�
�
7KH�XVH�RI�WKH�SHDWODQGV�RI�/RFK�0HDGLH�/RFK�D¶&KHULJDO�DQG�WKH�/RFK�6FDUPFODWH�DUHD�LQ�
&DLWKQHVV� ZHUH� DVVRFLDWHG� ZLWK� WKH� /RFK� +HLOHQ� DQG� /RFK� RI� 0H\� IORFNV� WKHUH�� � 7KH�
DSSDUHQW� DEDQGRQPHQW� RI� WKHVH� DUHDV�PRVW� OLNHO\� UHSUHVHQWV� D� FRQWUDFWLRQ� RI� IRUPHU� UDQJH��
UDWKHU� WKDQ� ORVV� RI� D� GLVFUHWH� JURXS� RI� ELUGV�� � ,W� LV� VWLOO� XQFOHDU� ZKHWKHU� WKH� /RFK�
:LQOHVV�/RFK�:HVWHU� IORFN�ZDV�� RU� FRQWLQXHV� WR� EH�� D� VHSDUDWH�&DLWKQHVV� JURXS�� EXW� WKHUH�
KDYH� QRW� EHHQ� DQ\� UHFHQW� REVHUYDWLRQV� IURP� WKLV� DUHD�� � 1XPEHUV� SUHVHQW� DW� 7DQNHUQHVV�
�2UNQH\���%HQEHFXOD��1RUWK�8LVW��DQG�/RZODQGPDQ¶V�%D\�RQ�-XUD�KDYH�IDOOHQ�WR�YHU\�ORZ�
OHYHOV�DQG�VXJJHVW�RQO\�VSRUDGLF�DQG�SHUKDSV�LUUHJXODU�RFFXUUHQFH�LQ�UHFHQW�\HDUV��DOWKRXJK�LQ�
VRPH� FDVHV� ELUGV� PD\� KDYH� VKLIWHG� ORFDOO\� WR� QHZ�� XQGLVFRYHUHG� IHHGLQJ� DUHDV�� � 1XPEHUV�
UHSRUWHG� IURP� WKH�/DQFDVKLUH�0RVVHV�� IURP�$QJOHVH\� LQ� 1RUWK�:DOHV� DQG� IURP�/RFK� RI�
6WUDWKEHJ�LQ�$EHUGHHQVKLUH�FRQWLQXH�WR�EH�VPDOO�DQG�VRPHZKDW�LUUHJXODU����
�
'HFOLQLQJ�IORFNV�
�
7ZR�IORFNV�KDYH�VKRZQ�SDUWLFXODU�ORQJ�WHUP�GHFOLQHV��VWDUWLQJ�EHIRUH�WKH�GRZQWXUQ�LQ�JHQHUDO�
QXPEHUV�VLQFH�WKH�PLG�����V��DQG�WKHUHIRUH�FRQWLQXH�WR�JLYH�PRVW�FDXVH�IRU�FRQFHUQ���7KHVH�
ZRXOG� LQFOXGH� WKRVH� DW�6QL]RUW� �SRVVLEO\� UHFHQWO\� ³UHGLVFRYHUHG´�XVLQJ�DUHDV�QRUWK�RI� WKHLU�
IRUPHU�KDXQWV�RQ�6N\H��DQG�0RLQH�0KRU�� �6HYHUDO�RWKHU� IORFNV�KDYH�VKRZQ�UHODWLYH�VWDEOH�
WUHQGV�RYHUDOO��EXW�UHPDLQ�YXOQHUDEOH�RQ�DFFRXQW�RI�WKHLU�ORZ�QXPEHUV���7KHVH�ZRXOG�LQFOXGH�
WKH�IORFNV�RQ�/HZLV��$VNHUQLVK��6RXWK�8LVW���WKRVH�DW�%URDGIRUG��3ORFNWRQ�DQG�/RFK�6KLHO�
DV�ZHOO�DV�WKH�WZR�IORFNV�RQ�0XOO��QRQH�RI�ZKLFK�KDYH�H[FHHGHG����LQGLYLGXDOV�LQ�YHU\�UHFHQW�
\HDUV����
�
6WDEOH�RU�LQFUHDVLQJ�QXPEHUV�
�
6HYHUDO�RI�WKH�ODUJHU�JURXSV�VKRZ�VWDEOH�WUHQGV��6ZDQQD\�>2UNQH\@��:HVWILHOG�>&DLWKQHVV@��
0XFN��6WUDQUDHU�DQG�/RFK�.HQ���LQ�VRPH�FDVHV�WKH�UHVXOW�RI�D�SHULRG�RI�VWDEOH�RU�LQFUHDVLQJ�
QXPEHUV� IROORZHG�E\�D� UHFHQW�GHFOLQH�� �2WKHU� ODUJH�JURXSV�H[KLELW� LQFUHDVLQJ� WUHQGV�RYHUDOO�
�/RRQV�>2UNQH\@��/RFK�%HH�>6RXWK�8LVW@��7LUHH��&ROO��&RORQVD\��,VOD\��%HQGHUORFK��.HLOOV��
DOO� WKUHH� .LQW\UH� IORFNV�� /RFK� /RPRQG�� %XWH� DQG� '\IL�� REYLRXVO\� JLYH� OHVV� FDXVH� IRU�
FRQFHUQ�� GHVSLWH� PDQ\� UHIOHFWLQJ� WKH� UHFHQW� GRZQWXUQ� LQ� QXPEHUV�� 1HYHUWKHOHVV�� JLYHQ� WKH�
GHFOLQH� LQ�RYHUDOO�QXPEHUV�DQG� WKH�FRQWLQXHG�FRQWUDVWLQJ�IRUWXQHV�RI� WKH�GLIIHUHQW�ZLQWHULQJ�
IORFNV��LW�LV�YLWDO�WKDW�VLWH�VSHFLILF�PRQLWRULQJ�FRQWLQXHV�LQ�WKH�LPPHGLDWH�IXWXUH�WR�HQVXUH�ZH�
NHHS� WDEV� RQ� WKH� QXPEHUV� DQG� GLVWULEXWLRQ� RI�ZLQWHULQJ�*UHHQODQG�:KLWH�IURQWHG�*HHVH� LQ�
%ULWDLQ��
�
�
�
$*(�5$7,26�,1�����������
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�
%UHHGLQJ�VXFFHVV�IRU�*UHHQODQG�:KLWH�IURQWHG�*HHVH�LQ�VXPPHU������ZDV�KLJKHU�WKDQ�WKDW�LQ�
������ DOWKRXJK� VWLOO� EHORZ� DYHUDJH��2YHUDOO� SURGXFWLRQ�ZDV� ����� DPRQJ� WKH� DJHG� VDPSOHV�
�7DEOH� ���� � 7KLV� FRPSULVHG� ������ \RXQJ� RQ� ,VOD\� �FRPSDUHG� ZLWK� ������ DYHUDJH� GXULQJ�
�����������DQG������ODVW�\HDU��DQG������LQ�WKH�UHVW�RI�%ULWDLQ��FRPSDUHG�ZLWK�������DYHUDJH�
GXULQJ�����������DQG������ODVW�\HDU�����0HDQ�EURRG�VL]H�ZDV�������VHH�7DEOH����EDVHG�RQ�����
IDPLOLHV� VDPSOHG� IURP�D� UHVWULFWHG�QXPEHU�RI�VLWHV�� �7KH�DYHUDJH�YDOXHV�ZHUH������RQ�,VOD\�
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1R� FHQVXV�ZRXOG� EH� SRVVLEOH�ZLWKRXW� WKH� H[WUDRUGLQDU\� VDFULILFH� RI� WKH� VXSHUE� QHWZRUN� RI�
SHRSOH�WKDW�JLYH�XS�WKHLU�WLPH�WR�FRXQW�WKH�JHHVH��:H�DUH�H[WUHPHO\�JUDWHIXO�WR�HYHU\ERG\�ZKR�
KDV�FRQWULEXWHG�FRXQWV�RI�*UHHQODQG�:KLWH�IURQWHG�*HHVH� LQ������������ZKLFK�FRPSULVHG� ��
5�*��$GDP�� -��$UPLWDJH��3��%DWW\�� -��%RZOHU��5��%URDG��3��&ROOLQ��:�$�-��&XQQLQJKDP��$��
&XUULH�� 5�&�� 'LFNVRQ�� -�� 'XQFDQ�-RQHV�� -�� '\H�� .�� )DLUFORXJK�� $�� )O\QQH��0�� )UDQNLV�� &��
*LOOLHV�� 1�� 	�0�� *UHJRU\�� )�� +DUPHU�� 5�)�� +HZLWW�� .�� +RH\�� ,�� +RSNLQV�� 3�� ,VDDFVRQ�� '��
-DUGLQH�� 5�� -RQHV�� 6�� /D\ERXUQH�� 0�� 0DF.D\�� $�� 0DLQZRRG�� 7�� 0DOORZV�� 6�� 0DQVRQ�� /��
0DUVKDOO�� 5�� 0DWVRQ�� (�5�� 0HHN�� 6�� 0RQH\�� 1�� 0XOKROODQG�� :�� 1HLOO�� %�� 1HDWK�� 0�$��
2JLOYLH��6��3DWHUVRQ��0��3HDFRFN��%��5DEELWWV��'��5HHV��%��5LEEDQGV��+��5RGHULFN��&��5RGJHU��
&��5ROOLH��'��6H[WRQ��5��6TXLUHV��$��6WHYHQVRQ��$�&��7KLUOZHOO��3��:HEVWHU��&��:KLWH�	�)��
<RXQJHU���7KDQNV�WR�61+�IRU�FRYHUDJH�RI�VLWHV�LQ�$UJ\OO��WR�WKH�FRXQWHU�WHDPV�RQ�.LQW\UH�DQG�
,VOD\� DQG� RXU� VLQFHUH� DSRORJLHV� DV� HYHU� IRU� IRUJHWWLQJ� DQ\ERG\� ZKRP� ZH� PD\� KDYH�
LQDGYHUWHQWO\�RPLWWHG���7KH�FHQVXV�LV�VXSSRUWHG�E\�WKH�-RLQW�1DWXUH�&RQVHUYDWLRQ�&RPPLWWHH�
WKURXJK�D�VXE�FRQWUDFW�IURP�WKH�:LOGIRZO�DQG�:HWODQGV�7UXVW��DQG�ZH�WKDQN�3��&UDQVZLFN�IRU�
KLV� KHOS� DV� QRPLQDWHG� RIILFHU� IRU� WKH� SURMHFW�� )LQDOO\�� HQRUPRXV� WKDQNV� WR�$O\Q�:DOVK� DQG�
'DYLG�1RUULVV��1DWLRQDO�3DUNV�	�:LOGOLIH��'XEOLQ��IRU�SURYLGLQJ�WKH�,ULVK�FRXQW�WRWDOV�DQG�WR�
KLV�QHWZRUN�RI�FRXQWHUV�WKURXJKRXW�WKH�FRXQWU\�IRU�WKHLU�VXSSO\��
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