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6XPPDU\�
7KH���WK� FRQVHFXWLYH� FHQVXV�RI�*UHHQODQG�,FHODQG�3LQN�IRRWHG�*HHVH� DQG� ,FHODQG�*UH\ODJ�*HHVH� WRRN�SODFH�
GXULQJ� DXWXPQ� DQG� HDUO\� ZLQWHU� ������ 7ZR� GLVFUHWH� FRXQWV�ZHUH� XQGHUWDNHQ�� RQH� LQ�2FWREHU� DQG� DQRWKHU� LQ�
1RYHPEHU��6RPH�VLWHV�ZHUH�DOVR�FRXQWHG�GXULQJ�6HSWHPEHU��&RYHUDJH�ZDV�JRRG��DOWKRXJK�VRPH�LPSRUWDQW�VLWHV�
ZHUH�QRW�VXUYH\HG��DQG�ZDV�DJDLQ�H[WHQGHG�EH\RQG�%ULWDLQ�DQG�,UHODQG��ZLWK�FRPSUHKHQVLYH�FRYHUDJH�DFKLHYHG�
LQ� WKH� )DURH� ,VODQGV�� DQ� HVWLPDWH� RI� WKH� QXPEHU� RI�*UH\ODJ�*HHVH� SUHVHQW� LQ� ,FHODQG� LQ�1RYHPEHU�ZDV� DOVR�
PDGH���
:HDWKHU� FRQGLWLRQV� ZHUH� JHQHUDOO\� FRQVLGHUHG� IDYRXUDEOH� GXULQJ� WKH� FRXQWV��0D[LPD� RI� �������� 3LQN�IRRWHG�
*HHVH� ZHUH� UHFRUGHG� LQ� 2FWREHU� DQG� �������� *UH\ODJ� *HHVH� LQ� 1RYHPEHU�� 7KHVH� ILJXUHV� ZHUH� DGMXVWHG� WR�
DFFRXQW�IRU�PDMRU�VLWHV�WKDW�ZHUH�QRW�FRXQWHG�DQG�IRU�WKH�QXPEHU�RI�*UH\ODJ�*HHVH�IURP�WKH�5H�HVWDEOLVKHG�DQG�
1:�6FRWODQG�SRSXODWLRQV�LQ�WKH�8.�FRXQWHG�SULRU�WR�WKLV�FHQVXV��UHVXOWLQJ�LQ�SRSXODWLRQ�HVWLPDWHV�RI���������
3LQN�IRRWHG�*HHVH�DQG���������*UH\ODJ�*HHVH��%RWK�HVWLPDWHV�ZHUH�KLJKHU�WKDQ�WKRVH�FDOFXODWHG�IRU�������WKH�
3LQN�IRRWHG�*RRVH�HVWLPDWH�UHSUHVHQWV�DQ�LQFUHDVH�RI������DQG�WKDW�IRU�*UH\ODJ�*RRVH��DQ�LQFUHDVH�RI��������
7KH�ODUJH�LQFUHDVH�LQ�WKH�*UH\ODJ�*RRVH�SRSXODWLRQ�HVWLPDWH�LV�ODUJHO\�GXH�WR�DQ�HVWLPDWHG��������ELUGV�FRXQWHG�
LQ� ,FHODQG� LQ�1RYHPEHU��$OWKRXJK� DQ� HVWLPDWH� RI� WKH� QXPEHU� RI�*UH\ODJ�*HHVH� SUHVHQW� LQ� ,FHODQG� KDV� EHHQ�
LQFOXGHG�LQ�SUHYLRXV�\HDUV��HJ�����LQ��������WKH�QXPEHU�RI�ELUGV�HVWLPDWHG�LQ������LV�PXFK�KLJKHU�DW���������,I�
WKH�,FHODQG�HVWLPDWH� LV�H[FOXGHG�� WKH�*UH\ODJ�*RRVH�SRSXODWLRQ�HVWLPDWH�EHFRPHV���������ZKLFK�UHSUHVHQWV�DQ�
LQFUHDVH�RI������RQ�WKDW�RI��������
3LQN�IRRWHG�*HHVH� KDG� D� UHDVRQDEOH� EUHHGLQJ� VHDVRQ� LQ� ������ DXWXPQ� IORFNV� FRQWDLQHG� ������ \RXQJ�� VOLJKWO\�
DERYH�WKH�UHFHQW�DYHUDJH�RI��������DOWKRXJK�WKH�PHDQ�EURRG�VL]H�RI�����JRVOLQJV�SHU�VXFFHVVIXO�SDLU�ZDV�VOLJKWO\�
EHORZ�WKH�UHFHQW�PHDQ��%UHHGLQJ�VXFFHVV�LQ�*UH\ODJ�*HHVH�ZDV�JRRG��ZLWK�ERWK�WKH�SURSRUWLRQ�RI�\RXQJ���������
DQG�PHDQ�EURRG�VL]H������JRVOLQJV�SHU�VXFFHVVIXO�SDLU��ERWK�DERYH�WKH�UHFHQW�PHDQV��������DQG������UHVSHFWLYHO\���
�
�
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�� ,QWURGXFWLRQ�
7KH�DLP�RI�WKH�,FHODQGLF�EUHHGLQJ�*RRVH�&HQVXV��,*&��LV�WR�HVWLPDWH�WKH�VL]H�DQG�PRQLWRU�WKH�GLVWULEXWLRQ�RI�
*UHHQODQG�,FHODQG� 3LQN�IRRWHG�*HHVH�$QVHU� EUDFK\UK\QFKXV� DQG� ,FHODQG�*UH\ODJ�*HHVH�$�� DQVHU�� 7KH�PHWKRGV�
XVHG� IROORZHG� WKRVH� RI� SUHYLRXV� FHQVXVHV� �HJ� 5RZHOO� 	� +HDUQ� ������� ZLWK� WZR� FR�RUGLQDWHG� FRXQWV� EHLQJ�
XQGHUWDNHQ�� WKH� ILUVW� LQ�2FWREHU� DQG� WKH� VHFRQG� LQ�1RYHPEHU��7KHVH� DUH� WLPHG� WR� FRLQFLGH�ZLWK� WKH� SHULRGV�
ZKHQ� WKHVH� JHHVH� DUH�PRVW� FRQFHQWUDWHG� DIWHU� WKHLU� DUULYDO� LQ� %ULWDLQ� IURP� ,FHODQG�� 3LQN�IRRWHG�*HHVH� DUULYH�
HDUOLHU�WKDQ�*UH\ODJ�*HHVH�DQG�DUH�WKHUHIRUH�XVXDOO\�EHVW�FHQVXVHG�LQ�2FWREHU��7KH�1RYHPEHU�FRXQW�DOORZV�IRU�
WKH� ODWHU�PLJUDWLRQ�RI�*UH\ODJ�*HHVH� WR�EH�FRPSOHWHG��7KLV� UHSRUW�SURYLGHV� DQ�RYHUYLHZ�RI� WKH� UHVXOWV�RI� WKH�
��WK�FRQVHFXWLYH�FHQVXV��
�

�� 0HWKRGV�
&RXQWV�ZHUH�FRQGXFWHG�E\�D�QHWZRUN�RI� ODUJHO\�YROXQWHHU�REVHUYHUV�RYHU�WKH�ZHHNHQGV�RI�������2FWREHU�DQG�
������1RYHPEHU�������,Q�D�IHZ�FDVHV�FRXQWV�PDGH�FORVH�WR�WKHVH�GDWHV�ZHUH�LQFOXGHG�LQ�WKH�FR�RUGLQDWHG�FHQVXV�
LI�WKHUH�ZDV�QR�UHDVRQ�WR�VXVSHFW�WKH\�GXSOLFDWHG�RWKHU�FRXQWV��0RVW�FRXQWV�ZHUH�RI�URRVWLQJ�JHHVH��PDGH�HLWKHU�
DW�GXVN�ZKHQ�WKH�ELUGV�DUH�IOLJKWLQJ�LQ�RU�DW�GDZQ�DV�WKH\�GHSDUW�WR�IHHGLQJ�DUHDV��7KH\�ZHUH�WLPHG�WR�FRLQFLGH�
ZLWK� WKH� QHZ�PRRQV� ����2FWREHU� DQG� ���1RYHPEHU��� WKXV� PLQLPLVLQJ� WKH� OLNHOLKRRG� RI� JHHVH� UHPDLQLQJ� LQ�
IHHGLQJ� DUHDV� RYHUQLJKW�� ,Q� D� VPDOO� QXPEHU� RI� DUHDV� ZKHUH� URRVW� VLWHV� DUH� SRRUO\� NQRZQ�� LQDFFHVVLEOH� RU�
LQIUHTXHQWO\� XVHG�� GD\WLPH� FRXQWV� RI� IHHGLQJ� ELUGV� ZHUH� PDGH�� &RQVHTXHQWO\�� LQ� WKLV� UHSRUW� WKH� WHUP� VLWH� LV�
DSSOLHG� WR� D� UDQJH� RI� JHRJUDSKLFDO� DUHDV��0RVW� DUH� LQGLYLGXDO�ZDWHUERGLHV�ZKHUH� D� JRRVH� URRVW� RFFXUV�� ZKLOVW�
VRPH�DUH�IHHGLQJ�DUHDV�DURXQG�NQRZQ�URRVWV��DQG�RWKHUV�DUH�D�PL[WXUH�RI�WKHVH�WZR��$OO�VLWHV�DUH��KRZHYHU��DUHDV�
WR�ZKLFK�DQ�LQGLYLGXDO�FRXQW�FDQ�EH�DWWULEXWHG��
�
7ZR� W\SHV�RI�DGMXVWPHQW�ZHUH�DSSOLHG� WR� WKH�SHDN�FRXQW� WRWDOV� LQ�RUGHU� WR�JHQHUDWH�SRSXODWLRQ�HVWLPDWHV��)RU�
UHJXODUO\�PRQLWRUHG�VLWHV��WKRVH�FRXQWHG�LQ�DW�OHDVW�WKUHH�RI�WKH�SUHYLRXV�ILYH�\HDUV��WKDW�ZHUH�QRW�FRXQWHG�GXULQJ�
WKH������FHQVXV��QXPEHUV�ZHUH�HVWLPDWHG�IURP�WKH�PHDQ�RI�WKH�FRXQWV�PDGH�GXULQJ�WKH�UHOHYDQW�PRQWK�GXULQJ�
�����������(VWLPDWHG�QXPEHUV�WKDW�H[FHHGHG������RI�WKH�FXUUHQW�,*&�SHDN�FRXQW�WRWDO�ZHUH�DGGHG�WR�WKLV�SHDN�
FRXQW�WR�JLYH�WKH�DGMXVWHG�SRSXODWLRQ�HVWLPDWH��,Q�DGGLWLRQ��FRXQWV�RI�8.�*UH\ODJ�*HHVH��LH�ELUGV�IURP�WKH�5H�
HVWDEOLVKHG�RU�1:�6FRWODQG�SRSXODWLRQV��PDGH�GXULQJ�6HSWHPEHU��EHIRUH�WKH�DUULYDO�RI�,FHODQGLF�PLJUDQWV��ZHUH�
VXEWUDFWHG�IURP�WKH�,*&�FRXQW�DW�VRPH�VLWHV�WR�FDOFXODWH�WKH�QXPEHU�RI�,FHODQG�*UH\ODJ�*HHVH�SUHVHQW�DW�WKDW�
WLPH���
�
7R�DVVHVV�UHSURGXFWLYH�VXFFHVV��H[SHULHQFHG�REVHUYHUV�PDGH�DVVHVVPHQWV�RI�WKH�SURSRUWLRQ�RI�\RXQJ��ILUVW�ZLQWHU�
ELUGV�DUH�VHSDUDEOH�IURP�ROGHU�ELUGV�E\�GLIIHUHQFHV�LQ�SOXPDJH�FKDUDFWHULVWLFV��LQ�JRRVH�IORFNV�DQG�RI�EURRG�VL]H�
GXULQJ�WKH�DXWXPQ��'DWD�ZHUH�FROOHFWHG�EHWZHHQ�PLG�6HSWHPEHU�DQG�PLG�1RYHPEHU�DQG�XVHG�WR�GHWHUPLQH�WKH�
SURSRUWLRQ�RI�\RXQJ�DQG�WKH�PHDQ�EURRG�VL]H�RI�VXFFHVVIXO�SDLUV��
�
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�� 5HVXOWV�
���� &RYHUDJH�DQG�FRQGLWLRQV�
$�WRWDO�RI�����VLWHV�ZHUH�FRYHUHG�GXULQJ�WKH�WZR�FRXQWV������������RI�WKHVH�ZHUH�FRXQWHG�LQ�ERWK�PRQWKV�����
RQO\�LQ�2FWREHU�DQG����RQO\�LQ�1RYHPEHU��7KLV�LV�DQ�LQFUHDVH�RI����LQ�WKH�QXPEHU�RI�VLWHV�FRXQWHG�FRPSDUHG�
WR�WKH������FHQVXV��2XWVLGH�%ULWDLQ��VHYHUDO�VLWHV�LQ�WKH�)DURHV�ZHUH�FRXQWHG��DQG�DQ�HVWLPDWH�RI�WKH�QXPEHU�RI�
*UH\ODJ�*HHVH�UHPDLQLQJ�LQ�,FHODQG�DURXQG�WKH�1RYHPEHU�FRXQW�ZHHNHQG�ZDV�LQFOXGHG��+RZHYHU��WKLV�HVWLPDWH�
ZDV�QRW�EDVHG�RQ�FRPSOHWH�FRXQWV��EXW�ZDV�IURP�URXJK�HVWLPDWHV�EDVHG�RQ�WKH�UHSRUWLQJ�RI�VLJKWLQJV�IURP�PDQ\�
LQGLYLGXDOV�LQFOXGLQJ�KXQWHUV��ELUGZDWFKHUV�DQG�IDUPHUV��$��6LJI~VVRQ�SHUV��FRPP����
�
,Q�DOO��RQH�VLWH�QRW�FRXQWHG�GXULQJ�2FWREHU������PHW�WKH�FULWHULD�IRU�WKH�FDOFXODWLRQ�RI�DQ�HVWLPDWHG�FRXQW�IRU�
3LQN�IRRWHG� *HHVH�� :HVW� :DWHU� 5HVHUYRLU� �PHDQ� ����������� ��������� )RU� 1RYHPEHU�� HVWLPDWHV� RI� *UH\ODJ�
*HHVH�ZHUH�FDOFXODWHG�IRU�WZR�VLWHV��%XWH���������DQG�+DGGR�+RXVH�/DNHV���������
�
&RXQWV�RI�8.�*UH\ODJ�*HHVH�GXULQJ�6HSWHPEHU�ZHUH�UHFHLYHG�IURP����VLWHV�DQG�WKHVH�ZHUH�XVHG�WR�DGMXVW�WKH�
FR�RUGLQDWHG�2FWREHU�DQG�1RYHPEHU�FRXQWV�DW�HLJKW�VLWHV�RU�UHJLRQV��2UNQH\�,VODQGV�����������%UDQWRQ�*UDYHO�
3LWV� �������� +RO\ZHOO� 3RQG� �������� 8SSHU� 6WUDWKVSH\� JRRVH� IHHGLQJ� DUHDV� �������� +RO\URRG� 3DUN� /RFKV� �������
,VODQG�RI�%XWH��������7ZHHG�(VWXDU\�������DQG�*ULQGRQ�/RXJK���������
�
6XSSOHPHQWDU\� FRXQWV��PDGH� LQ� DGGLWLRQ� WR� WKH� FR�RUGLQDWHG� ,*&� FRXQWV�� ZHUH� UHFHLYHG� IURP� ��� VLWHV��PRVW�
QRWDEO\� &DUOXQJLH�� &DUVHEUHFN� DQG� 5K\QG� /RFKV�� *DUWPRUQ� 'DP�� *UHDW� &XPEUDH�� +RO\URRG� 3DUN� /RFKV��
/LQOLWKJRZ�/RFK��/RFK�RI� WKH�/RZHV��/RFK�RI� 6NHQH��/RFK�RI�6WUDWKEHJ��0RQWURVH�%DVLQ�� WKH�QRUWK�1RUIRON�
URRVWV��6RXWKZHVW�/DQFDVKLUH��DQG�WKH�8SSHU�6WUDWKVSH\�JRRVH�IHHGLQJ�DUHDV��
�
:HDWKHU�FRQGLWLRQV�DQG�GLVWXUEDQFH�OHYHOV�ZHUH�UHSRUWHG�E\�FRXQWHUV�DV�JRRG�DW�����RI�VLWHV��FRQGLWLRQV�ZHUH�
QRW�UHSRUWHG�DW�����RI�VLWHV���DOWKRXJK�SRRU�ZHDWKHU�FRQGLWLRQV�ZHUH�UHSRUWHG�IURP�D�FRXSOH�RI�VLWHV�GXULQJ�WKH�
1RYHPEHU�FRXQW�ZHHNHQG��7KLV��KRZHYHU��LV�QRW�FRQVLGHUHG�WR�KDYH�DSSUHFLDEO\�DIIHFWHG�WKH�FHQVXV�UHVXOWV��/RZ�
FRXQWV� �ZKHUH� FRXQWHUV� IHOW� WKH\� KDG� XQGHUHVWLPDWHG� WKH� QXPEHU� RI� ELUGV�� IRU� H[DPSOH�� EHFDXVH� RI� SRRU�
YLVLELOLW\��ZHUH� UHSRUWHG� IURP� IRXU� VLWHV� GXULQJ�2FWREHU� DQG� ILYH� VLWHV� GXULQJ�1RYHPEHU��PDLQO\� GXH� WR� SRRU�
YLVLELOLW\�� RU� WR� KDYLQJ� QRW� FRYHUHG� DOO� RI� WKH� FRXQW� DUHD�� 2I� WKH� ODWWHU�� RQH� ²� 6RXWKZHVW� /DQFDVKLUH� ²� KHOG�
LPSRUWDQW�QXPEHUV�RI�3LQN�IRRWHG�*HHVH�����������
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���� 7RWDO�QXPEHUV�
������ 3LQN�IRRWHG�*RRVH�
7KH�2FWREHU� FRXQW� WRWDO� RI� �������� LV� D� GHFUHDVH�RI� ������ �����RQ� WKH�SUHYLRXV� \HDU� �)LJXUH� ����+RZHYHU�� D�
FRXQW�ZDV�QRW�UHFHLYHG�IURP�RQH�RI�WKH�PRVW�LPSRUWDQW�VLWHV�LQ�WKH�8.��QDPHO\�:HVW�:DWHU�5HVHUYRLU��$IWHU�WKH�
LQFOXVLRQ�RI�HVWLPDWHG�FRXQWV��WKH�DGMXVWHG�SRSXODWLRQ�HVWLPDWH�LV����������DQ�LQFUHDVH�RI���������������RQ�WKH�
SUHYLRXV� HVWLPDWH�� ,Q� 1RYHPEHU� ������ �������� 3LQN�IRRWHG� *HHVH� ZHUH� FRXQWHG� �)LJXUH� ���� ������ RI� WKH�
2FWREHU�FRXQW��

������ *UH\ODJ�*RRVH�
7KH�1RYHPEHU�FRXQW�WRWDO�RI���������LV�DQ�LQFUHDVH�RI����������������RQ�WKH�SUHYLRXV�FRXQW�LQ�1RYHPEHU������
�)LJXUH� ���� $IWHU� DGMXVWPHQWV� DQG� WKH� LQFOXVLRQ� RI� HVWLPDWHG� FRXQWV�� D� SRSXODWLRQ� HVWLPDWH� RI� �������� ZDV�
GHULYHG�� DQ� LQFUHDVH� RI� ������� �������� RYHU� WKH� SUHYLRXV� DGMXVWHG� HVWLPDWH�� ,I� WKH� HVWLPDWH� IRU� WKH� QXPEHU�
SUHVHQW� LV� ,FHODQG� LV� H[FOXGHG�� WKH�1RYHPEHU� FRXQW� WRWDO� EHFRPHV� �������� DQ� LQFUHDVH�RI� ������RQ� WKH� �����
1RYHPEHU�FRXQW�WRWDO��DQG�WKH�SRSXODWLRQ�HVWLPDWH�EHFRPHV���������DQ�LQFUHDVH�RI������RYHU�WKH������HVWLPDWH��
�
3UH�DGMXVWHG�FRXQWV�LQ�2FWREHU�VXJJHVW�WKDW�WKH�DUULYDO�RI�*UH\ODJV�DW�ZLQWHULQJ�DUHDV�LQ�DXWXPQ������ZDV�D�OLWWOH�
ODWHU�WKDQ�XVXDO��ZLWK�������RI�WKH�1RYHPEHU�FRXQW�UHFRUGHG�GXULQJ�WKDW�PRQWK��,W�VKRXOG�EH�QRWHG��KRZHYHU��
WKDW�WKH�WLPLQJ�RI�HDFK�FHQVXV�LV�QRW�SUHFLVHO\�V\QFKURQRXV�ZLWK�SUHYLRXV�FHQVXVHV��DV�LW�LV�EDVHG�PRVWO\�RQ�WKH�
SKDVH�RI�WKH�PRRQ��DQG�IHZHU�VLWHV�VXSSRUWLQJ�*UH\ODJ�*HHVH�DUH�FRXQWHG�GXULQJ�2FWREHU�WKDQ�LQ�1RYHPEHU��
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)LJXUH����� 3HDN� FRXQWV� RI� 3LQN�IRRWHG� *HHVH� �FLUFOHV�� DQG� ,FHODQG� *UH\ODJ� *HHVH� �WULDQJOHV�� FRXQWHG� LQ� 2FWREHU�
�ILOOHG��DQG�1RYHPEHU��RSHQ��DV�SDUW�RI�WKH�,FHODQGLF�EUHHGLQJ�*RRVH�&HQVXV�������WR�������

�
�
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7DEOH����� 5HJLRQDO�WRWDOV�RI�3LQN�IRRWHG�*HHVH�DQG�,FHODQG�*UH\ODJ�*HHVH�LQ�2FWREHU�DQG�1RYHPEHU�������)LJXUHV�
LQ�VTXDUH�EUDFNHWV�VKRZ�DGMXVWHG�RU�HVWLPDWHG�WRWDOV��

2FWREHU� 1RYHPEHU�5HJLRQ�
6LWHV� 3LQNIRRW� *UH\ODJ� 6LWHV� 3LQNIRRW� *UH\ODJ�

,FHODQG�� �� QF� QF� �� QF� �������
1RUZD\� �� QF� QF� �� QF� QF�
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� LQFOXGHV�%HDUVGHQ�	�0LOQJDYLH��&O\GHEDQN��&XPEHUQDXOG�	�.LOV\WK��&XPQRFN�	�'RRQ�9DOOH\��&XQQLQJKDPH��

'XPEDUWRQ��(DVW�.LOEULGH��(DVWZRRG��*ODVJRZ�&LW\��+DPLOWRQ��,QYHUFO\GH��.LOPDUQRFN�	�/RXGRXQ��.\OH�	�
&DUULFN��0RQNODQGV��0RWKHUZHOO��5HQIUHZ�DQG�6WUDWKNHOYLQ�



� FRXQWV�IURP�WKH�6ROZD\�)LUWK�DUH�LQFOXGHG�LQ�WKH�$QQDQGDOH�	�(VNGDOH�1LWKVGDOH�WRWDO�HYHQ�WKRXJK�VRPH�ELUGV�
URRVW�DQG�IHHG�RQ�WKH�&XPEULDQ�VLGH�RI�WKH�HVWXDU\�




� LQFOXGHV�(WWULFN�	�/DXGHUGDOH��5R[EXUJK�DQG�%HUZLFNVKLUH�




� LQFOXGHV�7\QH�DQG�:HDU��'XUKDP��1RUWKXPEHUODQG��1RUWK�<RUNVKLUH��6RXWK�<RUNVKLUH�DQG�:HVW�<RUNVKLUH�
�� VHYHUDO�IHHGLQJ�VLWHV�FRQVROLGDWHG�
QF� QR�FRXQW�UHFHLYHG��� HVWLPDWH�RI�5H�HVWDEOLVKHG�ELUGV�JUHDWHU�WKDQ�1RYHPEHU�FRXQW��WKHUHIRUH�DGMXVWHG�FRXQW�WDNHQ�DV�]HUR�
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� � 7KH������,FHODQGLF�EUHHGLQJ�*RRVH�&HQVXV�

� ::7�5HSRUW� �� �

���� 5HJLRQDO�GLVWULEXWLRQ�
������ 3LQN�IRRWHG�*RRVH�
7KH� UHJLRQDO� GLVWULEXWLRQ� RI� 3LQN�IRRWHG� *HHVH� GXULQJ� DXWXPQ� ����� ZDV� W\SLFDO� �7DEOH� ���� ZLWK� NH\�
FRQFHQWUDWLRQV�GXULQJ�2FWREHU�LQ�QRUWKHDVW�DQG�HDVW�FHQWUDO�6FRWODQG��+LJKHU�WKDQ�DYHUDJH�SURSRUWLRQV�ZHUH�DOVR�
SUHVHQW�LQ�ZHVW�DQG�HDVW�(QJODQG�DW�WKLV�WLPH��%\�1RYHPEHU��WKH�SURSRUWLRQ�IRXQG�LQ�HDVW�(QJODQG��SULQFLSDOO\�
1RUIRON�� KDG� LQFUHDVHG� WR� RYHU� RQH� TXDUWHU��2WKHU� NH\� DUHDV� ZHUH� DJDLQ� QRUWKHDVW� DQG� HDVW�FHQWUDO� 6FRWODQG��
DOWKRXJK�QXPEHUV�LQ�HDVW�FHQWUDO�6FRWODQG�KDG�VKRZQ�WKH�JUHDWHVW�GHFOLQH�RYHU�WKLV�WLPH��7DEOH���DQG�)LJXUH�����
,Q�ERWK�PRQWKV��WKH�SURSRUWLRQ�IRXQG�LQ�VRXWKHDVW�6FRWODQG�QRUWKHDVW�(QJODQG�ZDV�EHORZ�WKH�DYHUDJH�IRU�WKH�
SUHYLRXV�ILYH�\HDUV��

������ *UH\ODJ�*RRVH�
7KH� DXWXPQ� GLVWULEXWLRQ� RI�*UH\ODJ�*HHVH� ZDV� DOVR� W\SLFDO�� ZLWK� D� ORZ� SURSRUWLRQ� SUHVHQW� LQ� %ULWDLQ� GXULQJ�
2FWREHU��7DEOH�����7KRVH�ELUGV�IRXQG�ZHUH�LQ�WKH�W\SLFDO�DUULYDO�DUHD��QRUWK�6FRWODQG��%\�1RYHPEHU��PRUH�WKDQ�
KDOI� WKH� SRSXODWLRQ�ZDV� LQ� QRUWK� 6FRWODQG��ZLWK�PRVW� RI� WKH� UHPDLQGHU� LQ�QRUWKHDVW� DQG� HDVW�FHQWUDO� 6FRWODQG�
�7DEOH���DQG�)LJXUH������
�
7DEOH����� *URVV�UHJLRQDO�GLVWULEXWLRQ�RI�3LQN�IRRWHG�*HHVH�DQG�,FHODQG�*UH\ODJ�*HHVH�LQ�%ULWDLQ�DQG�,UHODQG�GXULQJ�

2FWREHU�DQG�1RYHPEHU�������H[SUHVVHG�DV�D�SHUFHQWDJH�RI�WKH�PD[LPXP�FRXQW�IRU�HDFK�VSHFLHV��
3LQN�IRRWHG�*RRVH� *UH\ODJ�*RRVH��

$UHD
� 2FWREHU� 1RYHPEHU� 2FWREHU� 1RYHPEHU�
,UHODQG� �� �� �� ����
1RUWK�6FRWODQG� ���� ���� ����� �����
1RUWKHDVW�6FRWODQG� ����� ����� ���� ����
(DVW�FHQWUDO�6FRWODQG� ����� ����� ���� ����
6RXWKHDVW�6FRWODQG��QRUWKHDVW�
(QJODQG�
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�

6RXWKZHVW�6FRWODQG��QRUWKZHVW�
(QJODQG�

����
�

����
�

����
�

����
�

:HVW�(QJODQG� ����� ����� �� ��
(DVW�(QJODQG� ����� ����� �� ��
7RWDO� ������ ����� ����� ������

�

� DUHDV�GHILQHG�DV�IROORZV��

,UHODQG��DOO�UHJLRQV�
1RUWK�6FRWODQG��6KHWODQG��2UNQH\��:HVWHUQ�,VOHV�DQG�+LJKODQG�
1RUWKHDVW�6FRWODQG��*UDPSLDQ��$EHUGHHQVKLUH�	�0RUD\��
(DVW�FHQWUDO�6FRWODQG��7D\VLGH��3HUWK�	�.LQURVV���&HQWUDO��6WLUOLQJ��DQG�)LIH�
6RXWKHDVW�6FRWODQG��QRUWKHDVW�(QJODQG��/RWKLDQ��%RUGHUV�DQG�1RUWKXPEHUODQG��
6RXWKZHVW�6FRWODQG��QRUWKZHVW�(QJODQG��6WUDWKFO\GH��'XPIULHV�	�*DOORZD\�DQG�&XPEULD�
:HVW�(QJODQG��/DQFDVKLUH�DQG�0HUVH\VLGH�
(DVW�(QJODQG��+XPEHUVLGH��/LQFROQVKLUH�DQG�1RUIRON�
�

�� 'RHV�QRW�HTXDO������EHFDXVH�VRPH�ELUGV�ZHUH�DOVR�SUHVHQW�LQ�RWKHU�FRXQWULHV��)DURH�,VODQGV�DQG�,FHODQG��
�

�

�
�
�
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)LJXUH��D�� 7KH�GLVWULEXWLRQ�RI�3LQN�IRRWHG�*HHVH�FRXQWHG�LQ�%ULWDLQ�LQ�2FWREHU�������
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)LJXUH��E�� 7KH�GLVWULEXWLRQ�RI�3LQN�IRRWHG�*HHVH�FRXQWHG�LQ�%ULWDLQ�LQ�1RYHPEHU�������
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)LJXUH��D�� 7KH�GLVWULEXWLRQ�RI�,FHODQG�*UH\ODJ�*HHVH�FRXQWHG�LQ�%ULWDLQ�LQ�2FWREHU�������
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�
)LJXUH��E�� 7KH�GLVWULEXWLRQ�RI�,FHODQG�*UH\ODJ�*HHVH�FRXQWHG�LQ�%ULWDLQ�DQG�,UHODQG�LQ�1RYHPEHU�������
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��� ::7�5HSRUW��

���� 3ULQFLSDO�FRQFHQWUDWLRQV�
������ 3LQN�IRRWHG�*RRVH�
'XULQJ�2FWREHU��3LQN�IRRWHG�*HHVH�ZHUH�UHSRUWHG�IURP�D�WRWDO�RI����VLWHV��RI�ZKLFK����KHOG�PRUH�WKDQ�WHQ�ELUGV��
(LJKWHHQ�KHOG�PRUH�WKDQ������������RI�WKH�SRSXODWLRQ�HVWLPDWH�DQG�QLQH�VXSSRUWHG��������RU�PRUH�ELUGV��7DEOH�
����7KH� WRS� WKUHH� VLWHV� KHOG�RYHU� ����RI� WKH�SRSXODWLRQ� HVWLPDWH�GXULQJ�2FWREHU�� ,Q�1RYHPEHU��3LQN�IRRWHG�
*HHVH�ZHUH�IRXQG�DW����VLWHV��RI�ZKLFK����KHOG�WHQ�RU�PRUH�ELUGV��(LJKWHHQ�KHOG�PRUH�WKDQ����RI�WKH�SRSXODWLRQ�
HVWLPDWH�� ZLWK� ������� RU� PRUH� FRXQWHG� DW� QLQH� RI� WKHVH�� 7KH� WRS� WKUHH� VLWHV� KHOG� ������ RI� WKH� SRSXODWLRQ�
HVWLPDWH��,Q�WRWDO��3LQN�IRRWHG�*HHVH�ZHUH�UHFRUGHG�DW����VLWHV�GXULQJ�ERWK�FRXQWV��
�
7KH� WRS� WZR�VLWHV� LQ�2FWREHU�ERWK�KHOG�JUHDWHU� WKDQ�DYHUDJH�QXPEHUV�RI�3LQNIHHW� �7DEOH����� DQG�DQ�DW\SLFDOO\�
ODUJH�FRXQW�ZDV�UHSRUWHG�IURP�/RFK�7XOO\EHOWRQ��1XPEHUV�DW�ERWK�6QHWWLVKDP�DQG�&DUVHEUHFN�DQG�5K\QG�/RFKV�
DSSHDUHG�WR�EH�ORZ��EXW�QXPEHUV�ZHUH�KLJKHU�DW�ERWK�VLWHV�LQ�1RYHPEHU��

������ *UH\ODJ�*RRVH�
'XULQJ� 2FWREHU� ������ *UH\ODJ� *HHVH� ZHUH� FRQFHQWUDWHG� DW� W\SLFDO� DUULYDO� VLWHV� LQ� QRUWK� 6FRWODQG�� DQG� WKH�
SURSRUWLRQ�RI�WKH�SRSXODWLRQ�SUHVHQW�LQ�%ULWDLQ���������ZDV�VOLJKWO\�DERYH�DYHUDJH�IRU�WKH�2FWREHU�FRXQW��PHDQ�
�����������������,Q�DOO��WKH\�ZHUH�UHSRUWHG�IURP�D�WRWDO�RI����VLWHV��LQFOXGLQJ����LQ�2UNQH\���RI�ZKLFK����KHOG�
PRUH�WKDQ�WHQ�ELUGV���
�
%\�1RYHPEHU��*UH\ODJ�*HHVH�ZHUH� IRXQG�DW���� VLWHV� �LQFOXGLQJ���� LQ�2UNQH\���RI�ZKLFK����KHOG� WHQ�RU�PRUH�
ELUGV��7UHDWLQJ�2UNQH\�DV�D�FRQVROLGDWHG�VLWH�����RI�WKHVH�KHOG�PRUH�WKDQ������������RI�WKH�SRSXODWLRQ�HVWLPDWH�
DQG� WKUHH� KHOG� PRUH� WKDQ� ������� �7DEOH� ���� FRPSULVLQJ� ������ RI� WKH� WRWDO�� :LWKLQ� WKH� 2UNQH\� WRWDO�� VHYHQ�
LQGLYLGXDO�VLWHV�VXSSRUWHG����RU�PRUH�RI�WKH�SRSXODWLRQ�HVWLPDWH��7DEOH�����DOWKRXJK�LW�LV�QRW�SRVVLEOH�WR�DGMXVW�
WKHVH�LQGLYLGXDO�FRXQWV�WR�DFFRXQW�IRU�WKH�QXPEHU�RI�5H�HVWDEOLVKHG�*UH\ODJ�*HHVH��EHFDXVH�VXFK�GDWD�DUH�RQO\�
DYDLODEOH�IRU�2UNQH\�DV�D�ZKROH���
�
,Q�DOO��*UH\ODJ�*HHVH�ZHUH�UHFRUGHG�DW�D�WRWDO�RI�����VLWHV�GXULQJ�ERWK�FRXQWV��QLQH�PRUH�WKDQ�WKH�SUHYLRXV�\HDU��
$�ODUJHU�WKDQ�DYHUDJH�FRXQW�ZDV�UHFRUGHG�IURP�D�QXPEHU�RI�VLWHV�GXULQJ�1RYHPEHU��PRVW�QRWDEO\�DW�&DLWKQHVV��
'LQJZDOO�%D\�DQG�WKH�5LYHU�7D\�DW�%ORRG\�,QFKHV��+DXJKV�RI�.HUFRFN���7KH�QXPEHU�RQ�2UNQH\�LQ�1RYHPEHU�
����� LV� MXVW� XQGHU� ������ IHZHU� WKDQ� WKH� UHFRUG� FRXQW� LQ�1RYHPEHU� ������+RZHYHU�� D� GLIIHUHQFH� RI� ������ LV�
SUREDEO\�ZLWKLQ�WKH� OLPLWV�RI�FRXQWLQJ�HUURU�ZKHQ�GHDOLQJ�ZLWK�VR�PDQ\�ELUGV��VR�LW� LV�SUREDEO\�VDIH�WR�DVVXPH�
WKDW�WKHUH�KDV�EHHQ�YHU\�OLWWOH�FKDQJH�LQ�QXPEHUV�RQ�2UNQH\�EHWZHHQ������DQG�������(��0HHN�SHUV�FRPP����
�



� � 7KH������,FHODQGLF�EUHHGLQJ�*RRVH�&HQVXV�

� ::7�5HSRUW� ��� �

7DEOH����� 6LWHV�WKDW�VXSSRUWHG�PRUH�WKDQ����RI�WKH�3LQN�IRRWHG�*RRVH�DQG�,FHODQG�*UH\ODJ�*RRVH�SRSXODWLRQ�
HVWLPDWHV�LQ�DXWXPQ��������

�
� 2FWREHU� 6LWH�FRXQW�DV� ��\HDU�SHDN�
3,1.�)227('�*226(� FRXQW� ��RI�WKH�� PHDQ��

�����SRSXODWLRQ�HVWLPDWH���������� � SRSXODWLRQ�HVWLPDWH�� �
� � � �
6RXWKZHVW�/DQFDVKLUH� ������� ����� �������
0RQWURVH�%DVLQ� ������� ����� �������
/RFK�RI�6WUDWKEHJ� ������� ����� �������
+RONKDP�%D\� ������� ���� �������
$EHUODG\�%D\� ������� ���� �������
)LQGKRUQ�%D\� ������� ���� �������
6ODLQV�/RFKV� ������� ���� �������
/RFK�/HYHQ� ������� ���� �������
/RFK�RI�6NHQH� ������� ���� ������
/RFK�RI�/LQWUDWKHQ� ������ ���� ������
+XOH�0RVV� ������ ���� ������
/RFK�7XOO\EHOWRQ� ������ ���� ������
+RUVH\�0HUH� ������ ���� ������
+XPEHU�(VWXDU\� ������ ���� ������
/DNH�RI�0HQWHLWK� ������ ���� ������
/LQGLVIDUQH� ������ ���� �������
6QHWWLVKDP� ������ ���� �������
&DUVHEUHFN�DQG�5K\QG�/RFKV� ������ ���� �������
� 1RYHPEHU� 6LWH�FRXQW�DV� ��\HDU�SHDN�
*5(</$*�*226(� FRXQW� ��RI�WKH� PHDQ��

�����SRSXODWLRQ�HVWLPDWH���������� � SRSXODWLRQ�HVWLPDWH�� �
� � � �
2UNQH\��DOO�VLWHV�� ������� ����� �������
,FHODQG� ������� ����� �������
&DLWKQHVV� ������� ����� ������
/RFK�(\H� ������ ���� ������
,QQHU�&URPDUW\�)LUWK��'LQJZDOO�%D\� ������ ���� ������
/RFK�RI�6NHQH� ������ ���� ������
/RFK�*DUWHQ� ������ ���� ������
/RXJK�6ZLOO\� ������ ���� ������
5LYHU�7D\��%ORRG\�,QFKHV� ������ ���� ����
.LOFRQTXKDU�/RFK� ������ ���� ����
)LQGKRUQ�%D\� ������ ���� ����

�
�� WKHVH�YDOXHV�DUH�QRW� WKH�VDPH�DV� WKH� LQWHUQDWLRQDOO\�DFFHSWHG� WKUHVKROG�YDOXHV� IRU� WKHVH�SRSXODWLRQV� WKDW�DUH�

XVHG�WR�LGHQWLI\�VLWHV�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�LPSRUWDQFH��FXUUHQWO\�������IRU�3LQN�IRRWHG�*RRVH�DQG�������
IRU�*UH\ODJ�*RRVH��:HWODQGV�,QWHUQDWLRQDO��������

�� ��\HDU�SHDN�PHDQV�DUH�FDOFXODWHG�XVLQJ�DOO�DYDLODEOH�GDWD��WKXV�PD\�DSSHDU�ODUJHU�WKDQ�FRXQWV�UHFRUGHG�E\�WKLV�
FHQVXV�LI�KLJKHU�FRXQWV�DUH�PDGH�DW�RWKHU�WLPHV�RI�WKH�\HDU��
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��� ::7�5HSRUW��

�
7DEOH����� *UH\ODJ�*RRVH�FRXQWV�DW�LQGLYLGXDO�VLWHV�RQ�2UNQH\�LQ�1RYHPEHU�������FRXQWV�KDYH�QRW�EHHQ�DGMXVWHG�WR�

WDNH�LQWR�DFFRXQW�QXPEHU�RI�8.�*UH\ODJV��DV�GDWD�RQ�QXPEHUV�RI�WKHVH�SRSXODWLRQV�DUH�RQO\�DYDLODEOH�IRU�
2UNQH\�DV�D�ZKROH����

�
� 1RYHPEHU�FRXQW� 6LWH�FRXQW�DV���RI�

WKH�WRWDO�1RYHPEHU�
FRXQW�

��\HDU�SHDN�PHDQ�

:HVW�0DLQODQG� ������� ����� �������
(DVW�0DLQODQG� ������ ���� ������
,VODQG�RI�6KDSLQVD\� ������ ���� ������
,VODQG�RI�(JLOVD\� ������ ���� ������
,VODQG�RI�6DQGD\� ������ ���� ������
,VODQG�RI�6WURQVD\� ������ ���� ������
,VODQG�RI�6RXWK�5RQDOGVD\� ������ ���� ����
,VODQG�RI�3DSD�:HVWUD\� ���� ���� ����
,VODQG�RI�:\UH� ���� ���� ����
,VOHV�RI�+R\�DQG�:DOOV� ���� ���� ����
,VODQG�RI�(GD\� ���� ���� ����
,VODQG�RI�:HVWUD\� ���� ���� ����
,VODQG�RI�%XUUD\� ���� ���� ����
,VODQG�RI�5RXVD\� ���� ���� ����
,VODQG�RI�1RUWK�5RQDOGVD\� ���� ���� ����
7RWDO� ������� ����� �
�
�
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���� %UHHGLQJ�VXFFHVV�
�
7RWDOV�RI��������3LQN�IRRWHG�*HHVH�DQG�������*UH\ODJ�*HHVH�ZHUH�DJHG�DW�YDULRXV�ORFDOLWLHV�WKURXJKRXW�6FRWODQG�
DQG�(QJODQG�EHWZHHQ����6HSWHPEHU�DQG���1RYHPEHU��,Q�DGGLWLRQ��EURRG�VL]HV�ZHUH�FROOHFWHG�IRU�����EURRGV�RI�
3LQN�IRRWHG�*RRVH�DQG�����EURRGV�RI�*UH\ODJ�*RRVH���
�
3LQN�IRRWHG�*RRVH�EUHHGLQJ�VXFFHVV�ZDV�VOLJKWO\�DERYH�DYHUDJH�IRU�WKH�SUHYLRXV�GHFDGH�DW�������\RXQJ��PHDQ�
SURSRUWLRQ�RI�\RXQJ������������������������V�H����7DEOH����)LJXUH��D���7KH�PHDQ�EURRG�VL]H�RI�VXFFHVVIXO�SDLUV�
ZDV� ���� JRVOLQJV� �PHDQ�EURRG� VL]H������������ ����� ����� V�H��� �)LJXUH��E���%UHHGLQJ� VXFFHVV�RI� ,FHODQG�*UH\ODJ�
*HHVH�ZDV�DOVR�DERYH�DYHUDJH��ZLWK�IORFNV�FRQWDLQLQJ�������\RXQJ��PHDQ������������������������V�H����)LJXUH�
�D���DQG�WKH�PHDQ�EURRG�VL]H�ZDV�����JRVOLQJV�SHU�VXFFHVVIXO�SDLU��PHDQ����������������������V�H����)LJXUH��E����
�
0RVW�3LQN�IRRWHG�*HHVH�ZHUH�DJHG�LQ�QRUWKHDVW��VRXWKHDVW�DQG�HDVW�FHQWUDO�6FRWODQG��2QO\�LQ�QRUWKHDVW�6FRWODQG�
ZDV� WKH� VDPSOH� VSUHDG� WKURXJKRXW� WKH� DXWXPQ� SHULRG�� 7KH� WHPSRUDO� UDQJH� LQ� RWKHU� UHJLRQV� ZDV� OLPLWHG� DQG�
YDULHG�EHWZHHQ�WKHP��)LJXUH�����
�
'XH�WR�WKHLU�ODWHU�PLJUDWLRQ�DQG�PRUH�OLPLWHG�UDQJH��WKH�WHPSRUDO�DQG�VSDWLDO�GLVWULEXWLRQ�RI�*UH\ODJ�*RRVH�DJH�
VDPSOHV�ZDV�PRUH� OLPLWHG��6DPSOHV�ZHUH�FROOHFWHG�LQ�WKUHH�UHJLRQV�EHWZHHQ�ODWH�2FWREHU�DQG�HDUO\�1RYHPEHU��
WKH�YDVW�PDMRULW\�LQ�QRUWK�6FRWODQG�GXULQJ�ODWH�2FWREHU��)LJXUH�����
�
�
7DEOH����� 7KH�SURSRUWLRQ�RI�\RXQJ�DQG�PHDQ�EURRG�VL]H�RI�3LQN�IRRWHG�DQG�*UH\ODJ�*RRVH�IORFNV�LQ�DXWXPQ������

�UHJLRQV�GHILQHG�LQ�7DEOH�����
�
� 5HJLRQ� 7RWDO�DJHG� ��\RXQJ� 1R��RI�

EURRGV�
0HDQ�EURRG�

VL]H�
1RUWKHDVW�6FRWODQG� ������ ����� ��� ����
(DVW�FHQWUDO�6FRWODQG� ������ ����� ��� ����
6RXWKHDVW�6FRWODQG� ������ ����� ��� ����
:HVW�(QJODQG� ������ ����� ��� ����

3LQN�IRRWHG�
*RRVH�

7RWDO� ������� ����� ���� ����
1RUWK�6FRWODQG� ������ ����� ��� ����
1RUWKHDVW�6FRWODQG� ������ ����� ��� ����
(DVW�FHQWUDO�6FRWODQG� ���� ����� �� ��

*UH\ODJ�
*RRVH�

7RWDO� ������ ����� ���� ����
�
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)LJXUH����� �D��7KH�PHDQ�SHUFHQWDJH�RI�\RXQJ�3LQN�IRRWHG�*HHVH��FLUFOHV��DQG�,FHODQG�*UH\ODJ�*HHVH��WULDQJOHV��LQ�
%ULWDLQ��������������E��7KH�PHDQ�EURRG�VL]H�RI�VXFFHVVIXO�SDLUV�RI�3LQN�IRRWHG�*HHVH��FLUFOHV��DQG�,FHODQG�
*UH\ODJ�*HHVH��WULDQJOHV��LQ�%ULWDLQ�������������
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)LJXUH����� 7KH�WHPSRUDO�GLVWULEXWLRQ�RI�3LQN�IRRWHG�*RRVH�DJH�VDPSOHV�LQ�HDFK�UHJLRQ�GXULQJ�DXWXPQ�������3HULRGV��
6�� �HDUO\�6HSWHPEHU��6�� �ODWH�6HSWHPEHU��2�� �HDUO\�2FWREHU��2�� �ODWH�2FWREHU��1�� �HDUO\�1RYHPEHU�
�UHJLRQV�GHILQHG�LQ�7DEOH�����
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)LJXUH����� 7KH�WHPSRUDO�GLVWULEXWLRQ�RI�*UH\ODJ�*RRVH�DJH�VDPSOHV�LQ�HDFK�UHJLRQ�GXULQJ�DXWXPQ�������3HULRGV��2��

 �ODWH�2FWREHU��1�� �HDUO\�1RYHPEHU��UHJLRQV�GHILQHG�LQ�7DEOH�����
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�� 'LVFXVVLRQ�
7KH������,FHODQGLF�EUHHGLQJ�*RRVH�&HQVXV��,*&��UHYHDOHG�LQFUHDVHV�LQ�WKH�SRSXODWLRQ�HVWLPDWHV�RI�ERWK�3LQN�
IRRWHG�*RRVH� DQG� ,FHODQG�*UH\ODJ�*RRVH� FRPSDUHG� WR� WKH�SUHYLRXV� \HDU� �)LJXUH� ����1RWDEO\�� WKH�1RYHPEHU�
FRXQW�RI�*UH\ODJ�*RRVH�ZDV�WKH�ODUJHVW�VLQFH�1RYHPEHU������DQG�WKH�WKLUG�ODUJHVW�VLQFH�PRQLWRULQJ�EHJDQ��7KLV�
LV�ODUJHO\�GXH�WR�WKH�QXPEHU�HVWLPDWHG�WR�EH�SUHVHQW�LQ�,FHODQG�DW�WKDW�WLPH��,I�WKH�,FHODQG�HVWLPDWH�LV�UHPRYHG��
WKH� LQFUHDVH� LQ� WKH�*UH\ODJ�*RRVH�SRSXODWLRQ�HVWLPDWH� FRPSDUHG� WR������ LV�PXFK� VPDOOHU�� DW�������$OWKRXJK�
3LQN�IRRWHG�*RRVH�QXPEHUV�UHFRUGHG�E\�WKH�,*&�IOXFWXDWHG�DW�DURXQG���������GXULQJ�WKH� ODVW�WHQ�\HDUV�� ODUJH�
FRXQWV� KDYH� EHHQ� PDGH� GXULQJ� WKH� WZR� PRVW� UHFHQW� FHQVXVHV�� ZLWK� WKH� ����� WRWDO� WKH� ODUJHVW� VLQFH� UHJXODU�
PRQLWRULQJ�EHJDQ�LQ�������VXJJHVWLQJ�WKDW�SRSXODWLRQ�JURZWK�LV�FRQWLQXLQJ��
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)LJXUH����� 3RSXODWLRQ� HVWLPDWHV� RI� WKH�3LQN�IRRWHG�*RRVH� �FLUFOHV�� DQG� ,FHODQG�*UH\ODJ�*RRVH� �WULDQJOHV��� ����� WR�
������7KH���\HDU�UXQQLQJ�PHDQV��HJ�PHDQ�IRU������LV�IURP�SRSXODWLRQ�HVWLPDWHV�IRU����������DUH�VKRZQ�
DV�OLQHV��

�
,W�PXVW� EH� WDNHQ� LQWR� DFFRXQW� WKDW� WKH� HVWLPDWH�RI�*UH\ODJ�*HHVH� LQ� ,FHODQG� LQ�1RYHPEHU�ZDV�QRW�EDVHG�RQ�
FRPSOHWH� FRXQWV�� EXW� LV� DQ� DSSUR[LPDWH� ILJXUH� EDVHG� RQ� WKH� UHSRUWLQJ� RI� VLJKWLQJV� IURP� PDQ\� LQGLYLGXDOV�
�KXQWHUV��ELUGZDWFKHUV�DQG�IDUPHUV���$OWKRXJK�HVWLPDWHV�RI�WKH�QXPEHU�RI�*UH\ODJ�*HHVH�SUHVHQW�LQ�,FHODQG�KDYH�
EHHQ� LQFOXGHG� LQ� D� SUHYLRXV� ,*&� HVWLPDWHV� �HJ� ���� LQ� ������� WKH� QXPEHU� HVWLPDWHG� LQ� ����� ��������� LV�PXFK�
KLJKHU�WKDQ�DQ\�RWKHU�\HDU��+RZHYHU��FRXQW�FRYHUDJH�LQ�,FHODQG�KDV�JHQHUDOO\�EHHQ�SRRU�LQ�SUHYLRXV�\HDUV��DQG�
UHPDLQV�DG�KRF���PDNLQJ�FRPSDULVRQV�ZLWK�SUHYLRXV�\HDUV�GLIILFXOW��1HYHUWKHOHVV�� LW�GRHV�DSSHDU� WKDW� WKHUH�ZHUH�
FRQVLGHUDEO\�PRUH�*UH\ODJ�*HHVH� LQ� ,FHODQG� FRPSDUHG� WR�SUHYLRXV�1RYHPEHUV� �HJ� ������ WR������� LQ�������$��
6LJI~VVRQ�SHUV�FRPP���� ,Q�RUGHU� IRU�D�PRUH�FRPSOHWH�XQGHUVWDQGLQJ�RI� WKH�QXPEHU�RI�JHHVH� LQ�,FHODQG�DW� WKH�
WLPH�RI�,*&�FRXQWV��KRZHYHU��V\VWHPDWLF�PRQLWRULQJ�LV�UHTXLUHG��7KH�GHYHORSPHQW�RI�VXFK�PRQLWRULQJ��LQFOXGLQJ�
WKH�XVH�RI�DHULDO�VXUYH\��LV�FXUUHQWO\�XQGHUZD\��
�
$QHFGRWDO�HYLGHQFH�IURP�,FHODQG�LQ�UHFHQW�\HDUV�GRHV�VXJJHVW�WKDW�*UH\ODJ�*HHVH�DUH�UHPDLQLQJ�WKHUH�IRU�ORQJHU�
HDFK�DXWXPQ��DQG�PHDQV�WKDW�WKHUH�LV�D�QHHG�WR�UHYLHZ�WKH�EHVW�SHULRG�LQ�ZKLFK�WR�FHQVXV�WKLV�SRSXODWLRQ��$V�D�
UHVXOW��D�WKLUG�FR�RUGLQDWHG�,*&�FRXQW�ZLOO�EH�LQLWLDWHG�LQ�'HFHPEHU�������DQG�WKLV�ZLOO�EH�FDUULHG�RXW�RYHU�WKH�
IROORZLQJ�WZR�ZLQWHUV�DOVR����������DQG�����������$�UHYLHZ�ZLOO�WKHQ�EH�FDUULHG�RXW�WR�VHH�ZKHWKHU�RU�QRW�WKLV�
SURYHV� WR� EH� D� EHWWHU� PRQWK� LQ� ZKLFK� WR� HVWLPDWH� WKH� VL]H� RI� WKH� ,FHODQG�*UH\ODJ�*RRVH� SRSXODWLRQ�� DQG� D�
GHFLVLRQ�ZLOO�EH�PDGH�DERXW�ZKHQ�FRXQWV�VKRXOG�EH�FRQGXFWHG�LQ�WKH�IXWXUH��
�
,Q�FRQWUDVW��LW�DSSHDUV�WKDW�WKH�DUULYDO�RI�3LQN�IRRWHG�*HHVH�DW�WKHLU�ZLQWHULQJ�JURXQGV�LQ������ZDV�HDUOLHU�WKDQ�LQ�
������ZLWK�WKH�SHDN�FRXQW�RFFXUULQJ�LQ�2FWREHU��+RZHYHU�� LQ�WKH�ODVW�WZR�\HDUV�WKHUH�KDYH�QRW�EHHQ�DQ\�JRRG�
HVWLPDWHV�RI� WKH�QXPEHU�RI�3LQNIHHW�SUHVHQW� LQ�,FHODQG� LQ�2FWREHU��DV�D�EDQ�RQ�3WDUPLJDQ�KXQWLQJ�KDV�PHDQW�
WKDW�KXQWHUV�KDYH�QRW�EHHQ�LQ�WKH�KLJKODQGV�DW�WKLV�WLPH��$��6LJI~VVRQ�SHUV�FRPP����,Q�WKUHH�RI�WKH�ODVW�ILYH�\HDUV��
KRZHYHU��WKH�SHDN�,*&�FRXQW�KDV�RFFXUUHG�LQ�1RYHPEHU��UDWKHU�WKDQ�WKH�PRUH�XVXDO�WLPH�RI�2FWREHU��DQG�WKHUH�
PD\�WKHUHIRUH�DOVR�EH�D�QHHG�WR�UHDVVHVV�WKH�EHVW�SHULRG�LQ�ZKLFK�WR�FHQVXV�WKLV�SRSXODWLRQ���
�
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5HSURGXFWLYH�VXFFHVV�LQ������ZDV�DERYH�DYHUDJH�IRU�ERWK�VSHFLHV��ZLWK�WKH�SURSRUWLRQ�RI�\RXQJ�*UH\ODJ�*HHVH�
LQ� DXWXPQ� IORFNV�EHLQJ� WKH�KLJKHVW� UHFRUGHG� VLQFH�������$�KLJK�SURSRUWLRQ�RI�\RXQJ�*UH\ODJ�*HHVH�ZDV�DOVR�
REVHUYHG�LQ�,FHODQG��ZLWK�WKH�UDWLR�RI�\RXQJ�ELUGV�LQ�KXQWLQJ�EDJV�UHFRUGHG�DW�DURXQG������DQG�FORVH�WR�����LQ�
WKH� ILHOG� �$��6LJI~VVRQ�SHUV�FRPP���� ,Q�FRQWUDVW� WR� WKH�SUHYLRXV� WZR�\HDUV�� WKH�HVWLPDWHV�RI� WKH�SURSRUWLRQ�RI�
\RXQJ� ERWK� LQFUHDVHG�� DOWKRXJK� WKH� SURSRUWLRQ� LQ� WKH� 3LQN�IRRWHG� *RRVH� IORFNV� ZDV� RQO\� PDUJLQDOO\� KLJKHU�
�������WKDQ�LQ�������+RZHYHU��WKLV�LV�DV�JHQHUDOO\�H[SHFWHG�VLQFH�SURGXFWLYLW\�LQ�WKHVH�VSHFLHV�KDV�EHHQ�VKRZQ�WR�
EH�ODUJHO\�DIIHFWHG�E\�WKH�VDPH�IDFWRUV��)R[�HW�DO��������
�
7KH�HIIHFW�RQ�WKH�HIILFDF\�RI�SURGXFWLYLW\�DVVHVVPHQWV�PDGH�LQ�WKH�8.�IURP�WKH�DSSDUHQW�FKDQJHV�LQ�WKH�WLPLQJ�
RI�PLJUDWLRQ� LV� XQNQRZQ�� DV� OLWWOH� LV� NQRZQ� DERXW� ZKHWKHU� IDPLOLHV� PLJUDWH� DW� GLIIHUHQW� WLPHV� WR� WKRVH� ELUGV�
ZLWKRXW�\RXQJ��'XULQJ�������HDUO\��6HSWHPEHU��DVVHVVPHQWV�RI�WKH�SURSRUWLRQ�RI�\RXQJ�3LQN�IRRWHG�*HHVH�RIWHQ�
IRXQG� D�YHU\�KLJK�SURSRUWLRQ�RI� \RXQJ� �,�� -��3DWWHUVRQ�SHUV� FRPP����ZKHUHDV� ODWHU� DVVHVVPHQWV� �ODWH�2FWREHU��
IRXQG�FRQVLGHUDEO\� IHZHU�\RXQJ��5��'��+HDUQ�SHUV�FRPP����:KLOVW�VRPH�GLVSURSRUWLRQDWH� ORVVHV�RI�\RXQJ�DUH�
OLNHO\� WR� KDYH� RFFXUUHG�� WKLV� LV� QRW� OLNHO\� WR� KDYH� EHHQ� VXIILFLHQW� WR� DFFRXQW� IRU� WKH� GLIIHUHQFH��2QH� SRVVLEOH�
H[SODQDWLRQ�LV�WKDW�ELUGV�ZLWK�\RXQJ�DUULYHG�LQ�WKH�8.�EHIRUH�WKRVH�ZLWKRXW�\RXQJ��,I�WKLV�LV�WUXH��LW�LV�HVVHQWLDO�
WKDW� DJH�DVVHVVPHQWV�DUH�PDGH�DIWHU� D� WKRURXJK�PL[LQJ�RI� WKH�SRSXODWLRQ�KDV�RFFXUUHG��+RZHYHU�� IRU�*UH\ODJ�
*HHVH��WKLV�LV�QRW�SRVVLEOH�VLQFH�\RXQJ�ELUGV�DUH�YHU\�GLIILFXOW�WR�VHSDUDWH�IURP�ROGHU�ELUGV�E\�WKH�WLPH�WKH�HQWLUH�
SRSXODWLRQ�KDV�PLJUDWHG�WR�WKH�ZLQWHU�TXDUWHUV��7KXV��LI�WKH�PDMRULW\�RI�JHHVH�WKDW�UHPDLQ�IRU�ORQJHU�LQ�,FHODQG�
�XQWLO�DIWHU�WKH�DJH�DVVHVVPHQW�SHULRG��DUH�DGXOWV�ZLWKRXW�\RXQJ��DQ�RYHU�HVWLPDWH�RI�WKH�SURSRUWLRQ�RI�\RXQJ�LQ�
WKH�ZKROH� SRSXODWLRQ�PD\� DULVH�� DV� GDWD� DUH� RQO\� FROOHFWHG� LQ� WKH�8.��)XUWKHU� H[DPLQDWLRQ� RI� WKLV� LPSRUWDQW�
SRWHQWLDO�ELDV�LV�WKHUHIRUH�QHHGHG��
�
�
�
�
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�� $FNQRZOHGJHPHQWV�
7KLV� FHQVXV� LV� SDUW� RI� WKH� ORQJ�WHUP�*RRVH� 	� 6ZDQ�0RQLWRULQJ� 3URJUDPPH� RUJDQLVHG� E\� 7KH�:LOGIRZO� 	�
:HWODQGV�7UXVW�DQG�IXQGHG�E\�WKH�-RLQW�1DWXUH�&RQVHUYDWLRQ�&RPPLWWHH�DQG�::7��7KH�VXSSRUW�RI�-1&&�LV�
JUDWHIXOO\�DFNQRZOHGJHG��
�
7KLV� FHQVXV� ZRXOG� QRW� EH� SRVVLEOH� ZLWKRXW� WKH� VXSSRUW� RI� D� ODUJH� QXPEHU� RI� GHGLFDWHG� JRRVH� HQWKXVLDVWV���
(QRUPRXV� WKDQNV� JR� WR� WKHP� DQG� WKH� UHJLRQDO� FR�RUGLQDWRUV� IRU� DOO� WKHLU� KDUG� ZRUN� DQG� HIIRUW�� DGYLFH� DQG�
FRPPHQWV�RQ�WKHLU�ORFDO�JRRVH�VLWXDWLRQV���7KHVH�LQFOXGH��ZLWK�DSRORJLHV�IRU�DQ\�RPLVVLRQV�RU�PLV�VSHOOLQJV����
-��$GDLU��*HRUJH�$GDP��'DYH�$LWRQ��3HWHU�$OODUG��-RKQ�$OOHQ��%REE\�$QGHUVRQ��$QJXV�&RXQFLO�5DQJHU�6HUYLFH��
6DUDK�%DUUDWW��0LNH�%HOO��3DPHOD�%ODFN��*HRII�	�9HULW\�%ODFNPDQ��/\QQHWWH�%RUUDGDLOH��*UDHPH�%RZPDQ��,YDQ�
%URFNZD\�� $OODQ� %URZQ�� 5K\V� %XOOPDQ�� *UDKDP� %XQG\�� -RKQ� %XUURZ�� %LOO\� %XWOHU�� -RKQ� &DOODGLQH�� (XDQ�
&DPHURQ��0LNH�&DUULHU��$��&DUWHU��*UDKDP�&DWOH\��5LFKDUG�&RRSHU�� 6WHYH�&RRSHU��2OLYLD�&URZH� HW� DO��1HYLOOH�
&URZWKHU��7RP�&XQQLQJKDP��3KLO�'DYH\�� ,�6��'DYLGVRQ��.HLWK�'XQFDQ��1LFN�'\PRQG��5LFKDUG�(DJOHV��3DXO�
(OOLV��%ULDQ�(WKHULGJH��'DYH�)DLUODPE��1LJHO�)DLUQH\��)LIH�5DQJHU�6HUYLFH��3HWHU�)OHWFKHU��'HUHN�)RUVKDZ� HW�DO��
6LPRQ�)RVWHU��,DQ�)UDQFLV��&DWULQD�*DOO��$OH[DQGHU�*RUGRQ��5RQ�*UDKDP��0DUWLQ�*UD\��0HJ�*ULIILWKV��6DQGUD�
+DFNHU��&OLYH�+DUWOH\��3DXO�+DUYH\��/HV�+DWWRQ��%LOO�+D\��0DOFROP�+HQGHUVRQ��%HQ�+HUVFKHOO��6WHYH�+ROOLGD\��
1RUPDQ�+ROWRQ�� ,DQ� +RSNLQV�� (OHDQRU� +XUOH\��0DOFROP�+XWFKHVRQ�� *RUGRQ�+X[OH\�� +XJK� ,QVOH\�� 'XQFDQ�
,UYLQJ��:�� -DPLHVRQ��.HLWK�.LUN��0DUWLQ�.LWFKLQJ��'DYLG�/DZ��$OODQ�/DZUHQFH�� 6WDQ�/D\ERXUQH��$ODQ�/HLWFK��
6WHSKDQLH�/LWWOH��-DPHV�/RXJK��0LFN\�0DKHU��7RQ\�0DLQZRRG��/HLJK�0DUVKDOO��3DXO�0DVVH\��:HQG\�0DWWLQJOH\��
)UDQN� 0DZE\�� &KULV� 	� $OVLRQ� 0F*UHJRU�� 3�� 0F+XJK�� 5LFKDUG� 0HDUQV�� (ULF� 0HHN� HW� DO�� 3HWHU� 0LOOHU�� 5RE�
0LQVKXOO��&DUO�0LWFKHOO��3HWXU�0RUWHQVHQ�HW�DO��$QGUHZ�0RVVRS��'RQDOG�0XLU�HW�DO��(GGLH�1L[RQ��5RJHU�1RUPDQ��
-RKQ�3DOIHU\��6FRWW�3DWHUVRQ��,DQ�3DWWHUVRQ��0LNH�3HQQLQJWRQ��'DYLG�3LFNHWW��.DWKHULQH�3XWWLFN��.��5HGJUDYH��$��
5HLG��0LFKDHO�5LFKDUGVRQ��5RJHU�5LGGLQJWRQ��$OLVWDLU�5REHUWVRQ��0DUWLQ�5RELQVRQ��0�%��5RVV��1LFN�5RVVLWHU��
-LP�6FRWW�HW�DO��$OH[D�6HDJUDYH��.HQ�6KDZ��5RJHU�6LGDZD\��$UQyU�6LJI~VVRQ��-RKQ�6PLWK��5LFKDUG�6PLWK��7UHYRU�
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