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&25025$17 ,QWHUQDWLRQDO�WKUHVKROG� �����

3KDODFURFRUD[�FDUER *UHDW�%ULWDLQ�WKUHVKROG� ���

$OO�,UHODQG�WKUHVKROG� " 0
*%�PD[� ������ 2FW

1,�PD[� ����� 6HS

*MKYVI����%RRYEP�MRHMGIW�JSV�'SVQSVERX�MR�+&��GMVGPIW��PIJX�E\MW�

ERH�2-��WUYEVIW��VMKLX�E\MW�

*MKYVI����1SRXLP]�MRHMGIW�JSV�'SVQSVERX�MR�+&�ERH�2-��[LMXI

FEVW�������������FPEGO�FEVW���������XS���������

3HDN�FRXQWV�RI�&RUPRUDQWV�LQ�����������ZHUH�WKH
KLJKHVW�RQ�UHFRUG��WKH�%ULWLVK�WRWDO�VXUSDVVLQJ�WKH LV�D�UHDVRQDEOH�GHJUHH�RI�FRQVLVWHQF\�LQ�QXPEHUV
������� FRXQWHG� LQ� ��������� DQG� WKH� 1RUWKHUQ EHWZHHQ�\HDUV�DW�PDQ\�VLWHV�LQ�WKH�WDEOH��WKRXJK
,UHODQG� WRWDO� MXVW� WZR� KLJKHU� WKDQ� LQ� �������� WKLV� GRHV� QRW� DSSO\� WR� PDQ\� VLWHV� LQ� VRXWKHDVW
$QQXDO�LQGLFHV�MXPSHG�VKDUSO\�LQ�%ULWDLQ�DIWHU�D (QJODQG��SDUWLFXODUO\�LQ�WKH�/RQGRQ�DUHD����+LJK
FRQVLVWHQW� GHFOLQH� LQ� UHFHQW� ZLQWHUV�� DQG� ERWK FRXQWV�ZHUH�PDGH�DW�4XHHQ�0DU\��+DQQLQJILHOG
KHUH�DQG�LQ�1RUWKHUQ�,UHODQG��YDOXHV�ZHUH�FORVH DQG�4XHHQ�0RWKHU�5HVHUYRLUV��:UDVEXU\�*UDYHO
WR�WKH�KLJKHVW�VLQFH�&RUPRUDQWV�ZHUH�LQFOXGHG�LQ 3LWV� DQG� WKH� 7KDPHV� (VWXDU\�� \HW� PXFK� ORZHU
:H%6� WKDQ� QRUPDO� QXPEHUV� ZHUH� IRXQG� RQ� 4XHHQ

3HDN�FRXQWV�DW�WKH�PDMRULW\�RI�LQGLYLGXDO�VLWHV (OL]DEHWK�,,�DQG�:UD\VEXU\�5HVHUYRLUV���9DULDWLRQ
LQ�����������ZHUH�VLPLODU�WR�WKHLU�UHVSHFWLYH�ILYH DW�WKHVH�VLWHV�EHWZHHQ�\HDUV�FDQ�EH�YHU\�ODUJH�
\HDU�PHDQV�� �$OWKRXJK�QXPEHUV�GURSSHG� IURP ZLWK�FRXQWV�DW�4XHHQ�0DU\�5HVHUYRLU�VXUSDVVLQJ
WKH� PDVVLYH� FRXQW� LQ� WKH� SUHYLRXV� ZLQWHU� DW �������\HW�IDLOLQJ�WR�UHDFK�����LQ�WZR�RI�WKH�ODVW
/RXJKV� 1HDJK�	�%HJ�� WKH�SHDN� UHPDLQHG�KLJK ILYH�\HDUV��DQG�WKH�IRUWXQHV�RI�ELUGV�DSSHDU�WR�YDU\
DQG� VXIILFLHQW� IRU� WKH� VLWH� WR� TXDOLI\� DV PDUNHGO\� HYHQ� RQ� DGMDFHQW� VLWHV�� � (OVHZKHUH�
LQWHUQDWLRQDOO\�LPSRUWDQW�IRU�&RUPRUDQWV��WKH�ILUVW KLJK�FRXQWV�ZHUH�UHFRUGHG�DW�/RFK�/HYHQ�DQG�RQ
VLWH� WR�DWWDLQ�WKLV�VWDWXV�LQ�WKH�8.���1XPEHUV�DW WKH� :DVK�� ZKLOVW� QXPEHUV� DW� 3RROH� +DUERXU�
WZR�IXUWKHU�VLWHV�LQ�WKH�SURYLQFH��2XWHU�$UGV�DQG %ODFNZDWHU� (VWXDU\�� '\V\QQL� (VWXDU\� DQG� ,QQHU
6WUDQJIRUG� /RXJK�� DSSHDUHG� WR� PDWFK� WKLV 0RUD\� )LUWK� ZHUH� ORZHU� WKDQ� H[SHFWHG�� ZLWK
SDWWHUQ��ZLWK�KLJKHU� WKDQ�QRUPDO�FRXQWV� LQ� WKH JHQHUDO�GHFOLQHV�RYHU�WKH�ODVW�ILYH�\HDUV�DSSDUHQW
WZR�PRVW�UHFHQW�ZLQWHUV��DOWKRXJK�WKH�FRQYHUVH DW�WKH�ODVW�WZR�RI�WKHVH�VLWHV�

VHHPV�WR�KDYH�RFFXUUHG�DW�%HOIDVW�/RXJK���7KHUH

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�LQWHUQDWLRQDO�LPSRUWDQFH�LQ�WKH�8.

/RXJKV�1HDJK�	�%HJ ��� ��� ����� ����� ����� 6HS ����� ù

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ

0RUHFDPEH�%D\ ����� ��� ����� ��� ����� 6HS �����
$EEHUWRQ�5HVHUYRLU ��� ��� ��� ��� ����� 0DU ���
)RUWK�(VWXDU\ ��� ��� ��� ��� ��� 6HS ���
6ROZD\�(VWXDU\ ��� ��� ��� ��� ��� 6HS ���
$OW�(VWXDU\ ��� ��� ��� ��� ��� -DQ ���
&O\GH�(VWXDU\ ��� ��� ��� ��� ��� 6HS ���
7HHV�(VWXDU\ ��� ��� ��� ��� ��� 6HS ���
4XHHQ�0DU\�5HVHUYRLU ��� ����� �� �� ��� -DQ ���
/RFK�/HYHQ ��� ��� ���� ��� ��� 'HF ���

1�2
'HH�(VWXDU\��(QJ�:DO� ��� ��� ��� ��� ��� 2FW ���
5XWODQG�:DWHU ��� ��� ��� ��� ��� 6HS ���
:DOWKDPVWRZ�5HVHUYRLUV ��� ��� ��� ��� � ���



��

����� ����� ����� ����� ����� 0RQ 0HDQ

+DQQLQJILHOG�5HVHUYRLU ��� ��� ��� ��� ��� 2FW ���
3RROH�+DUERXU ��� ��� ��� ��� ��� 1RY ���
*UDIKDP�:DWHU ��� ��� ��� ��� ��� 'HF ���
1RUWK�1RUIRON�&RDVW ��� ��� ��� ��� ��� 2FW ���
:DVK ��� ��� ��� ��� ��� 6HS ���
2XVH�:DVKHV ���� ��� ���� ��� ���� 0DU ���

1�2 � 1�2 � 354
5DQZRUWK�	�&RFNVKRRW�%URDGV ��� ��� ��� ��� ��� -DQ ���
'XQJHQHVV�*UDYHO�3LWV ��� ��� ��� ��� ��� 'HF ���
%HVWKRUSH�	�*LUWRQ�*UDYHO�3LWV ��� ��� ��� ��� ��� -XQ ���
4XHHQ�(OL]DEHWK�,,�5HVHUYRLU ��� ��� ��� ��� ��� $XJ ���
%ODFNZDWHU�(VWXDU\ ��� ��� ��� ��� ��� )HE ���
4XHHQ�0RWKHU�5HVHUYRLU ��� ��� �� � ��� 2FW ���
&KLFKHVWHU�*UDYHO�3LWV ���� ���� ���� ���� ���� -DQ ���354 � 364 � 354 � 354 � 354
5RVWKHUQH�0HUH ��� ��� ��� ��� ��� -DQ ���
,UYLQH�WR�6DOWFRDWV ����� ����� ����� � � ���
0HGZD\�(VWXDU\ ��� ��� ��� ��� ��� 2FW ���
/HH�9DOOH\�*UDYHO�3LWV ��� ��� ��� ��� ��� -DQ ���
:LOOLDP�*LUOLQJ�5HVHUYRLU ����� ���� ����� ����� ��� 6HS ���
3DJKDP�+DUERXU ��� ��� ��� ��� ��� 0DU ���
7D\�(VWXDU\ ��� ��� ���� ��� ��� 'HF ���

157
$UGURVVDQ�:HVW�.LOEULGH � � � � ��� 6HS ��� ù

6ZDOH�(VWXDU\ ��� ��� ��� ����� ��� 6HS ���
'\V\QQL�(VWXDU\ ��� ��� ��� ���� ��� $XJ ���
6RXWK�6WRNH ���� ���� ���� ���� � ���354 � 364 � 354 � 354
:UD\VEXU\�*UDYHO�3LWV ��� ��� ��� ��� ��� 1RY ���
7KDPHV�(VWXDU\ ��� ��� ��� ��� ��� -DQ ���
:UD\VEXU\�5HVHUYRLU ��� ��� ��� �� �� 0DU ���
6RXWKDPSWRQ�:DWHU ���� ���� ��� ��� ���� 1RY ���

157 � 167 � 157
0LGGOH�7DPH�9DOOH\�*UDYHO�3LWV ��� ���� ��� ��� ��� -DQ ���
,QQHU�0RUD\�)LUWK ��� ��� �� ���� �� 2FW ���

157
6RQQLQJ�*UDYHO�3LW �� ��� ��� ��� ��� -DQ ���
&KHZ�9DOOH\�/DNH ��� ��� ��� �� ��� 6HS�-DQ ���
)DUPRRU�5HVHUYRLUV ��� ��� ��� ��� ��� -DQ ���
5LEEOH�(VWXDU\ ��� ��� ��� ��� ��� -DQ ���
5\H�+DUERXU�	�3HWW�/HYHO ��� �� ��� ��� ��� $XJ ���
%OLWKILHOG�5HVHUYRLU �� ��� �� �� ��� 2FW ���
%UH\GRQ�:DWHU�	�%HUQH\�0DUVKHV ��� ��� ��� ��� ��� 6HS ���
([H�(VWXDU\ ��� ��� ��� ��� � ���
6WRXU�(VWXDU\ ��� ��� ��� ��� ��� $XJ ���
$OGH�&RPSOH[ ��� ��� ��� ��� ��� )HE ��� ù

&OZ\G�(VWXDU\ ��� ��� �� �� ��� 6HS ���
2UZHOO�(VWXDU\ ��� �� ���� ��� ��� 1RY ��� ù

157
$WWHQERURXJK�*UDYHO�3LWV ��� ��� ��� ��� ��� )HE ���

6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG� 8
%HOIDVW�/RXJK ��� ��� ��� ���� ��� 6HS ���

157
2XWHU�$UGV ��� ��� ��� ��� ��� 1RY ���
6WUDQJIRUG�/RXJK ��� ��� ��� ��� ��� 1RY ���
&DUOLQJIRUG�/RXJK ��� ��� ��� ��� ��� 6HS ���

,QWHUQDWLRQDOO\�RU�QDWLRQDOO\�LPSRUWDQW�VLWHV�QRW�FRXQWHG�LQ�ODVW�ILYH�\HDUV

+HUQH�%D\

6LWHV�QR�ORQJHU�PHHWLQJ�WDEOH�TXDOLI\LQJ�OHYHOV

'UD\FRWH�:DWHU
:LQGHUPHUH
&RRPEH�&RXQWU\�3DUN



��

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

0LGGOH�<DUH�0DUVKHV ��� 0DU
.LQJ�*HRUJH�9�5HVHUYRLUV ��� 2FW
&ROQH�(VWXDU\ ����� -DQ
7\QH�(VWXDU\ ��� -DQ
7RSKLOO�/RZ�5HVHUYRLUV ��� 2FW
+XPEHU�(VWXDU\ ��� 0DU
5��7KDPHV��/HD���5RGLQJ ��� 2FW

� DV�QR�DOO�,UHODQG�WKUHVKROG�KDV�EHHQ�VHW�IRU�&RUPRUDQW��D�TXDOLI\LQJ�OHYHO�RI�����KDV�EHHQ�FKRVHQ�WR�VHOHFW�VLWHV�IRU�SUHVHQWDWLRQ�LQ�WKLV�UHSRUW

%,77(51 ,QWHUQDWLRQDO�WKUHVKROG� "

%RWDXUXV�VWHOODULV *UHDW�%ULWDLQ�WKUHVKROG� "

$OO�,UHODQG�WKUHVKROG� "

*%�PD[� �� )HE

1,�PD[� �

)ROORZLQJ� WKH� SUHYLRXV� \HDU·V� UHFRUG� FRXQWV�
QXPEHUV�LQ�����������UHWXUQHG�WR�PRUH�QRUPDO VLWHV�UHFRUGLQJ�RQO\�RQH�ELUG�RU�QRQH�DW�DOO���7KH
OHYHOV��7KH�QXPEHU�RI�VLWHV�ZKHUH�WZR�RU�PRUH PRVW�VXUSULVLQJ�RPLVVLRQ�WR�WKLV�OLVW�LV�/HLJKWRQ
ELUGV�ZHUH�UHFRUGHG�ZDV�IHZHU�WKDQ�KDOI�WKDW�RI 0RVV�ZKLFK�LV�XVXDOO\�WKH�WRS�VLWH�IRU�%LWWHUQ�

WKH� SUHYLRXV� WZR� \HDUV�� ZLWK� PDQ\� WUDGLWLRQDO

6LWHV�ZLWK�WZR�RU�PRUH�ELUGV�LQ����������

5\H�+DUERXU�DQG�3HWW�/HYHOV � )HE�0DU
.LQJVEXU\�:DWHU�3DUN � 'HF
)OHHW�3RQG � 'HF
/1(5�%DOODVW�3LWV�/LQFROQ � 'HF�)HE

&$77/(�(*5(7 9DJUDQW

%XEXOFXV�LELV 1DWLYH�UDQJH��6:�(XURSH��$VLD��$IULFD��$PHULFDV

6LQJOH�ELUGV�ZHUH�IRXQG�DW�+HQILHOG�%URRNV�DQG�DW
::7�0DUWLQ�0HUH�GXULQJ�'HFHPEHU�� WKH� ODWWHU
DOVR�UHFRUGHG�LQ�-DQXDU\�DQG�0DUFK�

/,77/(�(*5(7 ,QWHUQDWLRQDO�WKUHVKROG� �����

(JUHWWD�JDU]HWWD *UHDW�%ULWDLQ�WKUHVKROG� " 0
$OO�,UHODQG�WKUHVKROG� " 0

*%�PD[� ����� 6HS

1,�PD[� �

'DWD�FROOHFWHG�GXULQJ�WKH�����������/LWWOH�(JUHW
5RRVW�6XUYH\�KDV�LPSURYHG�RXU�NQRZOHGJH�RI�WKH FORVHU�WR�������ELUGV��$��0XVJURYH�LQ�SUHS���7KLV
DEXQGDQFH�DQG�GLVWULEXWLRQ�RI�WKLV�VSHFLHV��)RU VSHFLHV� KDV� QHYHU� EHHQ� UHFRUGHG� E\� :H%6� LQ
H[DPSOH�� LW� KDV� VKRZQ� WKDW� GD\�WLPH� :H%6 1RUWKHUQ�,UHODQG��\HW�QXPEHUV�FRQWLQXH�WR�FOLPE
FRXQWV� DW� PDQ\� VLWHV� KDYH� JHQHUDOO\ LQ�WKH�5HSXEOLF�RI�,UHODQG��&ROKRXQ�������
XQGHUHVWLPDWHG�WKHLU�LPSRUWDQFH�IRU�/LWWOH�(JUHWV� $OO�NH\�VLWHV�FXUUHQWO\�VXUSDVVLQJ�WKH�QDWLRQDO
7KH� SHDN� FRXQW� IRU� *UHDW� %ULWDLQ� GXULQJ� ODWH LPSRUWDQFH�WKUHVKROG�DUH�ORFDWHG�LQ�WKH�VRXWK�RI
VXPPHU� ZDV� DOPRVW� ���� KLJKHU� WKDQ� WKH (QJODQG� ZLWK� KLJK� QXPEHUV� RI� URRVWLQJ� ELUGV
SUHYLRXV� \HDU�� SUREDEO\� UHIOHFWLQJ� ERWK� JUHDWHU UHFRUGHG�DW�PDQ\�VLWHV��1XPEHUV�KDYH�LQFUHDVHG
DFFXUDF\� RI� WKH� URRVW� VXUYH\� PHWKRGRORJ\ PDUNHGO\�DW�WKH�PDMRULW\�RI�WKHVH�VLWHV�RYHU�WKH
FRPSDUHG�ZLWK�:H%6�&RUH�&RXQWV�FRXSOHG�ZLWK ODVW�GHFDGH�DV�WKLV�VSHFLHV�FRQWLQXHV�WR�FRORQLVH
DQ� DFWXDO� LQFUHDVH� RYHU� WKDW� SHULRG�� +RZHYHU� %ULWDLQ�DQG�,UHODQG��&KLFKHVWHU�+DUERXU�UHPDLQV
GHWDLOHG�FRQVLGHUDWLRQ�RI�QXPEHUV�ERWK�DW�URRVWV E\�IDU�WKH�PRVW�LPSRUWDQW�VLWH�QXPHULFDOO\�RQ�WKH
DQG�GXULQJ�WKH�GD\�VXJJHVWV�WKDW�WKH�WUXH�WRWDO�LQ PDLQODQG�

*UHDW�%ULWDLQ�LQ�6HSWHPEHU������PD\�KDYH�EHHQ



��

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ� 8
&KLFKHVWHU�+DUERXU �� �� ���� ��� ���� $XJ ���

2 3 � 2 3
/RQJXHYLOOH�0DUVK ���� ��� ���� ����� �� 2FW ���
3RROH�+DUERXU �� �� ���� �� ���� 6HS ��

2 3 � 2 3
7DPDU�&RPSOH[ �� �� ��� �� ���� 6HS ��

2 3
.LQJVEULGJH�(VWXDU\ �� �� �� �� �� )HE ��
&DPHO�(VWXDU\ �� �� ��� �� ��� 6HS ��

2 3 � 2 3

([H�(VWXDU\ �� �� �� �� ��� 2FW ��
2 3

0HGZD\�(VWXDU\ �� ���� � ���� ���� 6HS ��
1RUWK�:HVW�6ROHQW �� �� �� �� ��� $XJ�6HS ��

2 3
7DZ�7RUULGJH�(VWXDU\ �� �� �� �� ��� 6HS ��

2 3
/DQJVWRQH�+DUERXU �� �� �� ��� ���� 2FW ��

167
)RZH\�(VWXDU\ �� �� �� �� ��� 6HS ��

2 3
%XUU\�,QOHW �� ��� �� �� ���� 6HS ��

157
3DJKDP�+DUERXU �� �� �� �� ��� $XJ ��

2 3
1HZWRZQ�(VWXDU\ ���� �� �� �� ��� 6HS ��

2 3
)DO�&RPSOH[ �� �� �� �� �� $XJ ��
7HLJQ�(VWXDU\ �� �� �� �� ��� $XJ ��

2 3
3RUWVPRXWK�+DUERXU �� � ��� �� ���� 2FW ��

157
*XHUQVH\�6KRUH �� �� � � �� 0DU ��
)OHHW�:H\ � �� ���� � �� )HE �� ù

(UPH�(VWXDU\ �� �� �� �� ��� )HE ��
2 3

&OHGGDX�(VWXDU\ � �� �� �� ���� 1RY ��
+HOIRUG�(VWXDU\ �� � � ���� ���� $XJ ��
<HDOP�(VWXDU\ �� ���� � �� �� 6HS �� ù

7KDPHV�(VWXDU\ � �� � � �� $XJ �� ù

$YRQ�(VWXDU\ �� � �� ���� ��� $XJ ��
2 3

%HDXOLHX�(VWXDU\ �� �� � �� � $XJ ��
/RRH�(VWXDU\ � �� � � ��� 2FW ��

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

&ROQH�(VWXDU\ ��� 0DU 6ZDOH�(VWXDU\ ��� -DQ
2 3

5\H�+DUERXU�	�3HWW�/HYHO ��� 6HS 6HYHUQ�(VWXDU\ ��� $XJ
2 3

+D\OH�(VWXDU\ ��� 1RY
2 3

2 32 3

� DV�QR�%ULWLVK�RU�DOO�,UHODQG�WKUHVKROG�KDV�EHHQ�VHW��D�TXDOLI\LQJ�OHYHO�RI����KDV�EHHQ�FKRVHQ�WR�VHOHFW�VLWHV�IRU�SUHVHQWDWLRQ�LQ�WKLV�UHSRUW

*5($7�:+,7(�(*5(7 9DJUDQW

$UGHD�DOED 1DWLYH�UDQJH��6�(XURSH��$IULFD��$VLD��1RUWK�DQG�&�$PHULFD

)ROORZLQJ�D�EODQN�\HDU�LQ����������RQH�ZDV�VHHQ
RQ� WKH� 5LYHU� $YRQ� EHWZHHQ� 6DOLVEXU\� DQG
)RUGLQJEULGJH�GXULQJ�6HSWHPEHU�

*5(<�+(521 ,QWHUQDWLRQDO�WKUHVKROG� �����

$UGHD�FLQHUHD *UHDW�%ULWDLQ�WKUHVKROG� " 0
$OO�,UHODQG�WKUHVKROG� " 0

*%�PD[� ����� 6HS

1,�PD[� ��� 6HS

7KH�SHDN�WRWDO�IRU�*UHDW�%ULWDLQ�ZDV�WKH�KLJKHVW
UHFRUGHG� WR�GDWH��XS�����RQ� WKH�SUHYLRXV�\HDU ,UHODQG��ZKHUH�WKH�PDMRULW\�RI�ELUGV�RFFXU�DW�WZR
DQG�KDYLQJ�RQO\�H[FHHGHG�������RQ�RQH�SUHYLRXV NH\�VLWHV��QXPEHUV�ZHUH�DOVR�WKH�KLJKHVW�WR�GDWH�
RFFDVLRQ��2FWREHU���������7KH�WRWDO�ZRXOG�KDYH 'HVSLWH�UHFRUG�QDWLRQDO�FRXQWV��UHODWLYHO\�IHZ
EHHQ� KLJKHU� LI� FRXQWV� KDG� EHHQ� UHFHLYHG� IRU RI� WKH� NH\� VLWHV� KHOG� QRWDEOH� QXPEHUV�
:DOWKDPVWRZ�5HVHUYRLUV��WKH�WRS�VLWH���7KH������ +DQQLQJILHOG�5HVHUYRLU�MRLQHG�WKH�OLVW�RI�NH\�VLWHV

�����SHDN�ZDV�W\SLFDOO\�LQ�DXWXPQ���,Q�1RUWKHUQ



��

IROORZLQJ� DQ� H[FHSWLRQDOO\� KLJK� -DQXDU\� FRXQW� LQFUHDVH�� � &RXQWV� DW� &RRPEH� &RXQWU\� 3DUN
ZKLOVW� QXPEHUV� LQ� WKH� $YRQ� 9DOOH\� EHWZHHQ SHDNHG�ZHOO�EHORZ�WKH�OHYHOV�UHFRUGHG�LQ�UHFHQW
)RUGLQJEULGJH� DQG� 6DOLVEXU\� FRQWLQXHG� WR ZLQWHUV�

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ� 8
:DOWKDPVWRZ�5HVHUYRLUV ��� ��� ��� ��� � ���
6RPHUVHW�/HYHOV ��� ��� ����� ����� ��� 0DU ���
7KDPHV�(VWXDU\ ��� �� �� �� �� 2FW ��
5LEEOH�(VWXDU\ ���� �� �� ���� �� 6HS ��
&RRPEH�&RXQWU\�3DUN �� ��� ��� �� -XQ ��
0RUHFDPEH�%D\ �� �� �� ��� �� 6HS ��
7DZ�7RUULGJH�(VWXDU\ �� ��� �� �� �� $XJ ��
$YRQ�9DOOH\��6DOLVEXU\�WR�)·EULGJH �� �� �� �� ��� )HE ��
'HH�(VWXDU\��(QJ�:DO� �� �� �� ���� �� 6HS ��
2XVH�:DVKHV �� �� �� ��� �� 0DU ��
&O\GH�(VWXDU\ �� �� �� �� �� 1RY ��
7DPDU�&RPSOH[ �� �� �� �� �� -DQ ��
6HYHUQ�(VWXDU\ ��� �� �� �� �� -DQ ��
%HVWKRUSH�*LUWRQ�*UDYHO�3LWV �� ��� �� ��� �� -XQ ��
0RQWURVH�%DVLQ ���� �� �� �� �� $XJ ��
:DVK �� ���� �� �� �� 6HS ��
$OGH�FRPSOH[ �� �� �� �� �� 2FW ��
+DQQLQJILHOG�5HVHUYRLU �� �� �� �� ��� -DQ �� ù

5��$YRQ��)·EULGJH�WR�5LQJZRRG ��� ��� �� � �� 2FW ��
%XUU\�,QOHW �� �� �� �� �� 6HS ��
'XUKDP�&RDVW �� �� �� �� �� $XJ �� ù

6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG� 8
/RXJKV�1HDJK�	�%HJ �� ��� ��� ��� ��� 6HS ���
6WUDQJIRUG�/RXJK �� �� �� �� �� 6HS ��

6LWHV�QR�ORQJHU�PHHWLQJ�WDEOH�TXDOLI\LQJ�OHYHOV

6RXWKDPSWRQ�:DWHU
'HHSLQJ�6W�-DPHV

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

+XPEHU�(VWXDU\ �� 6HS
1RUWK�1RUIRON�&RDVW �� 6HS
6ROZD\�(VWXDU\ �� 6HS
&KLFKHVWHU�+DUERXU �� 6HS
7HHV�(VWXDU\ �� 6HS
'RUQRFK�)LUWK �� 2FW
3RROH�+DUERXU �� 6HS

� DV�QR�%ULWLVK�RU�DOO�,UHODQG�WKUHVKROG�KDV�EHHQ�VHW��D�TXDOLI\LQJ�OHYHO�RI����KDV�EHHQ�FKRVHQ�WR�VHOHFW�VLWHV�IRU�SUHVHQWDWLRQ�LQ�WKLV�UHSRUW

3853/(�+(521 6FDUFH

$UGHD�SXUSXUHD

2QH� ZDV� UHFRUGHG� RQ� WKH� 7KDPHV� (VWXDU\� LQ
6HSWHPEHU�

:+,7(�6725. 9DJUDQW�DQG�HVFDSH

&LFRQLD�FLFRQLD 1DWLYH�UDQJH��(XURSH��$IULFD�DQG�$VLD

$OO� UHFRUGV� LQ�����������FDPH�IURP�+DUHZRRG
3DUN��ZKHUH�ELUGV�DUH�NQRZQ�WR�EH�HVFDSHV���$
PD[LPXP�RI�WKUHH�ZHUH�SUHVHQW�LQ�1RYHPEHU�
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7KUHVNLRUQLV�DHWKLRSLFXV 1DWLYH�UDQJH��$IULFD�DQG�0LGGOH�(DVW

$� VLQJOH� RQ� WKH� 5LYHU� $YRQ�� 6DOLVEXU\� WR
)RUGLQJEULGJH�GXULQJ�2FWREHU�PD\�KDYH�EHHQ�WKH WKH�SUHYLRXV�\HDU�

ELUG�SUHVHQW�LQ�6XUUH\�IURP�'HFHPEHU�WR�0DUFK

63221%,// 6FDUFH

3ODWDOHD�OHXFRURGLD

*%�PD[� �� -XQ

1,�PD[� �

6XPPHG�VLWH�PD[LPD�IRU�����������SURGXFHG���
ELUGV��RQH�OHVV�WKDQ�LQ�WKH�SUHYLRXV�\HDU�EXW�ORQJ� ���VLWHV�ZLWK�D�QRWDEO\�KLJK�SHDN�FRXQW�IURP�WKH
VWD\LQJ� DQG� ZDQGHULQJ� ELUGV� ZLOO� XQGRXEWHGO\ 1RUWK�1RUIRON�&RDVW�LQ�-XQH�

FDXVH�VRPH�UHSHWLWLRQ���%LUGV�ZHUH�UHFRUGHG�DW

6LWHV�ZLWK�WZR�RU�PRUH�ELUGV�LQ����������

1RUWK�1RUIRON�&RDVW � -XQ
%UH\GRQ�:DWHU�	�%HUQH\�0DUVKHV � -XO
$OGH�&RPSOH[ � 6HS
7KH�:DVK � 0D\
'HH�(VWXDU\ � $SU�2FW
5LEEOH�(VWXDU\ � -XQ�$XJ
7DPDU�&RPSOH[ � -DQ
7DZ�7RUULGJH�(VWXDU\� � 1RY�'HF�-DQ

087(�6:$1 ,QWHUQDWLRQDO�WKUHVKROG� �����

&\JQXV�RORU *UHDW�%ULWDLQ�WKUHVKROG� ���

$OO�,UHODQG�WKUHVKROG� ��

*%�PD[� ������ 2FW

1,�PD[� ����� 6HS

*MKYVI����%RRYEP�MRHMGIW�JSV�1YXI�7[ER�MR�+&��GMVGPIW��PIJX�E\MW�

ERH�2-��WUYEVIW��VMKLX�E\MW�

7KH� SHDN� %ULWLVK� FRXQW� UHDFKHG� UHFRUG� OHYHOV�
VXUSDVVLQJ� ������� LQ� WKUHH� VHSDUDWH� PRQWKV�

&RQVHTXHQWO\�WKH�QDWLRQDO�LQGH[�URVH�E\������WR
UHDFK� LWV� KLJKHVW� OHYHO� WR� GDWH�� WKH� WKLUWHHQWK
LQFUHDVH� LQ� WKH� ODVW� ILIWHHQ� \HDUV�� � ,Q� 1RUWKHUQ
,UHODQG�WKH�SHDN�ZDV�ORZHU�WKDQ�WKH�UHFRUG������
���FRXQW�WKRXJK�DURXQG�DYHUDJH�IRU�UHFHQW�\HDUV�
UHIOHFWHG�E\�D�VOLJKW�IDOO�LQ�WKH�LQGH[�YDOXH�

&RXQWV� DW� PRVW� VLWHV� SHDNHG� QHDU� RU� DERYH
DYHUDJH��PRVW�QRWDEOH�EHLQJ�WKRVH�DW�6RPHUVHW�/HYHOV�
5XWODQG�:DWHU�DQG�/RFK�RI�+DUUD\��WKH�ODWWHU�KDYLQJ
VKRZQ�VXFFHVVLYH�LQFUHDVHV�IRU�WKH�ODVW�IRXU�\HDUV���,Q
1RUWKHUQ�,UHODQG�WKH�FRXQW�DW�6WUDQJIRUG�/RXJK�ZDV
WKH�KLJKHVW�DW�WKH�VLWH�VLQFH�WKH�PLG�����V��ZKLOVW�WKH
LQFOXVLRQ�RI�ORZ�WLGH�FRXQWV�IRU�%HOIDVW�/RXJK�UHYHDOHG
WKH�VLWH�WR�EH�RI�DOO�,UHODQG�LPSRUWDQFH�

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�QDWLRQDO�LPSRUWDQFH�LQ�*UHDW�%ULWDLQ

)OHHW�:H\ ����� ����� ����� ����� ����� 2FW �����
6RPHUVHW�/HYHOV ��� ��� ��� ��� ����� -DQ ���
7ZHHG�(VWXDU\ ���� ��� ��� ��� ��� $XJ ���

1�2
2XVH�:DVKHV ���� ��� ��� ��� ��� 'HF ���

1�2
$EEHUWRQ�5HVHUYRLU ��� ��� ��� ��� ��� $XJ ���



��

����� ����� ����� ����� ����� 0RQ 0HDQ

5XWODQG�:DWHU ��� ��� ��� ��� ��� -XO ���
+RUQVHD�0HUH � � ���� ��� ��� $XJ ��� ù

/RFK�RI�+DUUD\ ��� ��� ��� ��� ��� 1RY ���
0RQWURVH�%DVLQ ��� ��� ��� ��� ��� 6HS ���
6WRXU�(VWXDU\ ��� ��� ��� ��� ��� 'HF ���
0RUHFDPEH�%D\ ��� ��� ��� ��� ��� )HE ���
7ULQJ�5HVHUYRLUV ��� ��� ��� ��� ��� 'HF ��� ù

6LWHV�RI�DOO�,UHODQG�LPSRUWDQFH�LQ�1RUWKHUQ�,UHODQG

/RXJKV�1HDJK�	�%HJ ����� ����� ����� ����� ����� 6HS �����
8SSHU�/RXJK�(UQH ��� ��� ��� ��� ��� -DQ ���
6WUDQJIRUG�/RXJK �� �� �� ��� ��� 6HS ���
&DVWOHFDOGZHOO�5HIXJH � � ��� � � ���
/RXJK�)R\OH ��� ��� ��� ��� ��� 6HS�2FW ���
8SSHU�4XRLOH�5LYHU �� ��� ��� �� �� 2FW ��
%URDGZDWHU�&DQDO � �� �� �� � ��
'XQGUXP�%D\ �� �� �� �� �� 1RY ��
/RXJK�$JKHU\ �� �� �� �� ���� 1RY �� ù

%HOIDVW�/RXJK ��� ��� �� �� ��� )HE �� ù
157 � 157 � 157

,QWHUQDWLRQDOO\�RU�QDWLRQDOO\�LPSRUWDQW�VLWHV�QRW�FRXQWHG�LQ�ODVW�ILYH�\HDUV

%DOO\URQH\�/DNH
&KULVWFKXUFK�+DUERXU

2WKHU�VLWHV�VXUSDVVLQJ�WDEOH�TXDOLI\LQJ�OHYHOV�LQ����������

/RFK�/HYHQ ��� $XJ
/RFK�RI�6WUDWKEHJ ��� $XJ
)HQ�'UD\WRQ�*UDYHO�3LWV ��� -XO
)LVKHUZLFN�	�(OIRUG�*UDYHO�3LWV ��� -DQ
5��:HOODQG��6S·GLQJ�WR�%RURXJK�)HQ ��� 'HF
+XPEHU�(VWXDU\ ��� 1RY
$YRQ�9DOOH\��6DOLVEXU\�WR�)·EULGJH ��� 2FW

%/$&.�6:$1 (VFDSH

&\JQXV�DWUDWXV 1DWLYH�UDQJH��$XVWUDOLD

*%�PD[� �� 2FW

1,�PD[� �

$IWHU�D�VKDUS�ULVH�LQ�WKH�SUHYLRXV�ZLQWHU��QXPEHUV
RI� %ODFN� 6ZDQV� UHFRUGHG� E\� :H%6� MXPSHG DQG����VLQJOHV�DW�GLIIHUHQW�VLWHV�LQ�6FRWODQG��WKH
PDUNHGO\�IRU�WKH�VHFRQG�\HDU���7KH�%ULWLVK�SHDN IXUWKHVW�QRUWK�DW�/RFK�+DUUD\��2UNQH\���:KLOVW�LW�LV
ZDV�VOLJKWO\�KLJKHU�WKDQ�WKH����UHFRUGHG�LQ������ OLNHO\�WKDW�WKHVH�ILJXUHV�UHODWH�WR�EHWWHU�UHSRUWLQJ
���� EXW� ERWK� WKH� QXPEHU� RI� VLWHV� DW� ZKLFK� WKLV E\�:H%6��WKHUH�DUH�UHFHQW�FDVHV�RI�EUHHGLQJ�LQ
VSHFLHV�ZDV�UHFRUGHG�����FI���������DQG����LQ�WKH WKH�ZLOG��DQG�LW�LV�SRVVLEOH�WKDW�%ODFN�6ZDQV�DUH
SUHFHGLQJ�WKUHH�\HDUV��DQG�VXPPHG�VLWH�PD[LPD IXHOOLQJ�WKHLU�RZQ�LQFUHDVH�LQ�%ULWDLQ�
����� ELUGV� FI�� ����� ��� DQG� ���� VKRZHG� PDUNHG

LQFUHDVHV���-XVW�RQH�ELUG�ZDV�UHFRUGHG�LQ�:DOHV�

6LWHV�ZLWK�WKUHH�RU�PRUH�ELUGV�LQ����������

)OHHW�:H\ �� -XQ 5�.HQQHW��5DPVEXU\�WR�&KLOWRQ�)ROLDW � $XJ
5DPVEXU\�/DNH � $SU�2FW 5��$YRQ��:HVW�$PHVEXU\ � 'HF
:REXUQ�3DUN�/DNHV � -XO +RUURFNV
�)ODVK � 1RY
&RWVZROG�:DWHU�3DUN��:HVW� � -DQ 5��$YRQ��)·EULGJH�WR�5LQJZRRG � -DQ
$YRQ�9DOOH\��6DOLVEXU\�WR�)·EULGJH � 'HF :LFNHQ�)HQ � 'HF
7KRUSH�:DWHU�3DUN � -DQ :LJDQ�)ODVKHV � 0DU
'HHQH�/DNH � 2FW
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%(:,&.·6�6:$1 ,QWHUQDWLRQDO�WKUHVKROG� ���

&\JQXV�FROXPELDQXV *UHDW�%ULWDLQ�WKUHVKROG� ��

$OO�,UHODQG�WKUHVKROG� ��


*%�PD[� ����� -DQ 
����LV�QRUPDOO\�XVHG�DV�D�PLQLPXP�WKUHVKROG

1,�PD[� ��� -DQ ��\RXQJ� ���� EURRG�VL]H� ���

*MKYVI�����%RRYEP�MRHMGIW�JSV�&I[MGO
W�7[ER�MR�+&��GMVGPIW��PIJX

E\MW��ERH�2-��WUYEVIW��VMKLX�E\MW�
*MKYVI� ���� 1SRXLP]� MRHMGIW� JSV� &I[MGO
W� 7[ER� MR� +&� ERH� 2-

�[LMXI�FEVW������������FPEGO�FEVW���������XS���������

$OWKRXJK� :H%6� FRXQWV� IRU� *UHDW� %ULWDLQ� ZHUH
VLPLODU� WR� WKRVH� UHFRUGHG� LQ� SUHYLRXV� PLOG GXULQJ� -DQXDU\�� ZLWK� UHODWLYHO\� ORZ� QXPEHUV� LQ
ZLQWHUV�� QDWLRQDO� LQGLFHV� LQFUHDVHG� IRU� WKH 'HFHPEHU� DQG� )HEUXDU\�� 3URGXFWLYLW\� ZDV
VHFRQG�FRQVHFXWLYH�\HDU��1XPEHUV�UHFRUGHG�DW DYHUDJH�ZLWK�������\RXQJ�ELUGV�LQ�IORFNV�DW�::7
WKH�2XVH�:DVKHV�ZHUH�RYHU�����KLJKHU�WKDQ�LQ 6OLPEULGJH��������DW�::7�0DUWLQ�0HUH��DQG�����
WKH�SUHYLRXV�\HDU�DQG�WKLV�VLWH�UHPDLQV�WKH�PRVW DW�::7�:HOQH\��::7��XQSXEO��GDWD���7HPSRUDO
LPSRUWDQW� QXPHULFDOO\� IRU� WKLV� VSHFLHV� LQ� WKH FKDQJHV�LQ�WKH�SURSRUWLRQ�RI�MXYHQLOHV�UHFRUGHG
ZKROH�RI�QRUWKZHVW�(XURSH��'HODQ\�HW�DO�������� LQ�IORFNV�DW�WKHVH�VLWHV�VXJJHVW�WKDW�IDPLOLHV�UHWXUQ
,Q�FRQWUDVW��DV�LQ����������SHDN�FRXQWV�DW�DOO�RWKHU ODWHU�LQ�WKH�VHDVRQ�WKDQ�GR�IDLOHG�QRQ�EUHHGHUV�
LQWHUQDWLRQDOO\�LPSRUWDQW�VLWHV�ZHUH�PXFK�ORZHU :H%6�DQQXDO�PD[LPD�DQG�LQGLFHV�FRQWLQXH
WKDQ� WKHLU� UHVSHFWLYH� ILYH�\HDU� PHDQV�� 7KH WR� IDOO� LQ� 1RUWKHUQ� ,UHODQG�� PLUURULQJ� D� VLPLODU
UHDVRQV�XQGHUO\LQJ�WKLV�UHGLVWULEXWLRQ�RI�%HZLFN·V WUHQG�LQ�WKH�5HSXEOLF�RI�,UHODQG��&ROKRXQ�������
6ZDQV�LQ�*UHDW�%ULWDLQ�UHPDLQ�XQFOHDU�EXW�PD\ 7KH� SHDN� WRWDO� IRU� ���������� ZDV� WKH� ORZHVW
EH� UHODWHG�� LQ� SDUW�� WR� VXFFHVVIXO� KDELWDW UHFRUGHG� VLQFH� FR�RUGLQDWHG� ZDWHUELUG� FRXQWV
PDQDJHPHQW�DW�WKH�2XVH�:DVKHV�E\�::7�DQG EHJDQ��3DUWLFXODUO\�ORZ�QXPEHUV�ZHUH�UHFRUGHG
563%�FRXSOHG�ZLWK�EHQHILFLDOO\�KLJK�ZDWHU�OHYHOV DW�WKH�NH\�VLWHV�LQ�WKH�SURYLQFH��/RXJKV�1HDJK�	
DW�WKLV�VLWH��7KH�LQWHUQDWLRQDO�FHQVXV�RI�%HZLFN·V %HJ� DQG�)R\OH��7KH� UHFHQW� UXQ�RI�PLOG�ZLQWHUV
DQG� :KRRSHU� 6ZDQV� WKURXJKRXW� (XURSH� LQ DQG�KHQFH�IDYRXUDEOH�IHHGLQJ�FRQGLWLRQV�RQ�WKH
-DQXDU\� ����� UHFRUGHG� ���� PRUH� ELUGV� WKDQ FRQWLQHQW�LV�SUREDEO\�OLQNHG�WR�WKH�UHGXFWLRQ�LQ
:H%6� �DQG� 2XVH� :DVKHV� URRVW� FRXQWV�� LQ WKH�QXPEHUV�RI�%HZLFN·V�6ZDQV�YLVLWLQJ�,UHODQG
%ULWDLQ�� EXW� VXEVWDQWLDOO\� HOHYDWHG� WKH� WRWDO� LQ GXULQJ� WKH� ZLQWHU�� +RZHYHU�� LQWHUVSHFLILF
1RUWKHUQ�,UHODQG�IURP����WR����� FRPSHWLWLRQ� ZLWK� LQFUHDVLQJ� QXPEHUV� RI

0RQWKO\� LQGLFHV� VKRZ� WKDW�� DIWHU� DQ� HDUO\ :KRRSHU�6ZDQV�LQ�,UHODQG�PD\�EH�LPSRUWDQW�DQG
DUULYDO�RI�ELUGV� LQ�1RYHPEHU��SHDN�QXPEHUV� LQ GHPDQGV�IXUWKHU�DWWHQWLRQ�

*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG�ZHUH�UHFRUGHG

����� ����� ����� ����� ����� 0RQ 0HDQ

6LWHV�RI�LQWHUQDWLRQDO�LPSRUWDQFH�LQ�WKH�8.

2XVH�:DVKHV ����� ������ ������ ������ ������ -DQ �����
1�2 � 1 3 � 1 3 � 354

1HQH�:DVKHV ����� ��� ����� ��� ��� -DQ �����
6HYHUQ�(VWXDU\ ���� ��� ���� ���� ���� )HE ���

1 3 � 1 3 � 1 3 � 1 3
%UH\GRQ�:DWHU�	�%HUQH\�0DUVKHV ��� ��� ��� ��� ��� )HE ���
::7�0DUWLQ�0HUH�5LEEOH�(VW� ���� ���� ���� ���� ���� 'HF ���

1 3 � 1 3 � 1 3 � 354 � 1 3
:DOODQG�0DUVK ���� ��� ��� ��� �� 1RY ���

7
6W�%HQHW
V�/HYHOV ��� ��� ��� ��� ��� )HE ���
6RPHUVHW�/HYHOV ��� ���� �� ��� ��� -DQ ���364


