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5HSRUW SUHSDUHG IRU WKH 0LOIRUG +DYHQ :DWHUZD\ (QYLURQPHQWDO 6XUYHLOODQFH *URXS

E\ $QQLH +D\FRFN

3HPEURNHVKLUH :H%6 FRRUGLQDWRU



:HWODQG %LUG 6XUYH\ ± &OHGGDX (VWXDU\ �������

Ϯ

&23<5,*+7

1R SDUW RI WKLV SXEOLFDWLRQ PD\ EH UHSURGXFHG� VWRUHG LQ D UHWULHYDO V\VWHP� RU WUDQVPLWWHG LQ
DQ\ IRUP RU DQ\ PHDQV � HOHFWURQLF� PHFKDQLFDO� SKRWRFRS\LQJ� UHFRUGLQJ RU RWKHUZLVH� XQOHVV
WKH SHUPLVVLRQ RI WKH 0LOIRUG +DYHQ :DWHUZD\ (QYLURQPHQWDO 6XUYHLOODQFH *URXS KDV EHHQ

JLYHQ EHIRUHKDQG�

&RQWDFW ZLWK WKH 0LOIRUG +DYHQ :DWHUZD\ (QYLURQPHQWDO 6XUYHLOODQFH *URXS FDQ EH PDGH
WKURXJK�

&DSWDLQ 0 $QGUHZV
&RUSRUDWH $IIDLUV 'LUHFWRU
0LOIRUG +DYHQ 3RUW $XWKRULW\
*RUVHZRRG 'ULYH
+DNLQ
0LOIRUG +DYHQ
3HPEURNHVKLUH 6$�� �(5
7HOHSKRQH �JHQHUDO HQTXLULHV� ����� ������

8VH RI WKLV GRFXPHQW WR LQIRUP HQYLURQPHQWDO GHFLVLRQ� PDNLQJ LQ WKH 0LOIRUG +DYHQ
:DWHUZD\ LV ZHOFRPHG E\ WKH 0+:(6*� KRZHYHU DOO XVH VKRXOG EH DSSURSULDWHO\
DFNQRZOHGJHG DQG UHIHUHQFHG�

5HFRPPHQGHG FLWDWLRQ�

+D\FRFN $ ������� :LOGIRZO DQG ZDGHU FRXQWV RQ WKH 0LOIRUG +DYHQ :DWHUZD\� �������� $
UHSRUW WR WKH 0LOIRUG +DYHQ :DWHUZD\ (QYLURQPHQWDO 6XUYHLOODQFH *URXS�



:HWODQG %LUG 6XUYH\ ± &OHGGDX (VWXDU\ �������

ϯ
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([HFXWLYH 6XPPDU\

7KH :HWODQG %LUG 6XUYH\ ZDV FDUULHG RXW RQ WKH &OHGGDX (VWXDU\ V\VWHP EHWZHHQ 6HSWHPEHU
���� DQG 0DUFK ����� ZLWK DGGLWLRQDO FRXQWV IRU -XQH DQG -XO\ ���� PDGH E\ -DQH +RGJHV
GXULQJ WKH DQQXDO VXUYH\ RI VXPPHU VKHOGXFN SRSXODWLRQV�

7KH PHWKRGRORJ\ XVHG IROORZHG WKDW VHW RXW LQ WKH %72 :H%6 &RXQWHUV +DQGERRN�

$ WRWDO SHDN FRXQW RI ������ ELUGV EHWZHHQ 1RYHPEHU DQG )HEUXDU\ FRQILUPV WKDW WKH HVWXDU\
V\VWHP LV VWLOO RI LQWHUQDWLRQDO LPSRUWDQFH IRU LWV ZDWHUIRZO SRSXODWLRQV� 7KLV SHDN FRXQW ZDV
VOLJKWO\ KLJKHU WKDQ �������� EXW WKHVH WZR \HDUV DUH VWLOO WKH ORZHVW VLQFH ������� ZKHQ JXOOV
ZHUH LQFOXGHG LQ WKH FRXQWV�

7KH OHYHOV RI ³1DWLRQDO ,PSRUWDQFH´ IRU PDQ\ ZDWHU ELUGV KDYH EHHQ UHYLVHG� DQG RQO\ WKUHH
VSHFLHV QRZ TXDOLI\ �EDVHG RQ D ILYH�\HDU PHDQ�� ZLJHRQ �PD[� ���� LQ 2FWREHU�� JUHHQVKDQN
�PD[ �� LQ 1RYHPEHU�� DQG FXUOHZ ����� LQ -XO\�� 6KHOGXFN ���� LQ )HEUXDU\�� 'XQOLQ �����
LQ )HEUXDU\� DQG /LWWOH (JUHW ��� LQ 2FWREHU� ZHUH ZHOO EHORZ WKH TXDOLI\LQJ OHYHO LQ �������
EXW RQO\ MXVW VKRUW EDVHG RQ WKH ��\HDU DYHUDJH�

2I WKH VSHFLHV WKDW KDYH GHFOLQHG� ZLJHRQ PD\ EH RI SDUWLFXODU FRQFHUQ DV WKH GHFOLQH�
RYHU WKH SDVW WZR VHDVRQV� LV ODUJH DQG LQ D VLQJOH DUHD RI WKH HVWXDU\ ± 3HPEURNH 5LYHU�
7KH UHDVRQ IRU WKH GHFOLQH LV QRW \HW NQRZQ�

:LQWHU ������� ZDV VRPHZKDW ZDUPHU WKDQ WKH UHFHQW ORQJ�WHUP DYHUDJH� EXW WKLV ZDV RIIVHW
E\ WKH H[WUHPH ZLQGV H[SHULHQFHG EHWZHHQ 2FWREHU DQG 0DUFK� DQG WKH IORRGLQJ LQ PDQ\
SDUWV RI WKH FRXQWU\ �0HW 2IILFH GDWD�� 7KLV XQGRXEWHGO\ DIIHFWHG ELUG GLVWULEXWLRQ DQG
PRYHPHQWV DFURVV WKH FRXQWU\� DQG WKH FRQWLQHQW�

7KH WRWDO QXPEHU RI ELUGV UHFRUGHG HDFK PRQWK ZDV ORZHU WKDQ WKH DYHUDJH UHFRUGHG GXULQJ
WKH SDVW GHFDGH� WKLV ZDV ODUJHO\ GXH WR ORZ QXPEHUV RI ZLJHRQ LQ WKH HDUO\ SDUW RI WKH ZLQWHU�
DQG WR WKH UHODWLYH ODFN RI GXQOLQ ODWHU RQ� *XOO QXPEHUV ZHUH DOVR ORZ WKURXJKRXW WKH ZLQWHU�

&RPSDULVRQ RI FRXQWV ZLWK WKH QDWLRQDO UHSRUW IRU ������� �WKH PRVW UHFHQW WKDW LV DYDLODEOH�
VKRZ WKDW IRU PRVW VSHFLHV� WKH ORFDO WUHQGV LQ SRSXODWLRQV DUH VLPLODU WR WKRVH H[SHULHQFHG
QDWLRQDOO\�

,Q DGGLWLRQ� ORZ WLGH FRXQWV ZHUH FDUULHG RXW EHWZHHQ 1RYHPEHU ���� DQG )HEUXDU\ �����
7KH UHVXOWLQJ GDWD ZLOO EH DQDO\VHG E\ WKH %ULWLVK 7UXVW IRU 2UQLWKRORJ\� DQG ZLOO EH UHSRUWHG
RQ LQ WKH IXWXUH�



:HWODQG %LUG 6XUYH\ ± &OHGGDX (VWXDU\ �������

ϰ

�z&Z/&KE ���Z � Z �� ���Z ,/Z'K�^ �Z ��z&Z&&KZ�� ,t>&&KZ�� ϮϬϭϯ ʹ ϭϰ

�ƌǇŶŽĚĞď 'ǁĞŝƚŚƌĞĚŽů

'ǁŶĂĞƚŚƉǁǇĚ �ƌŽůǁŐ �ĚĂƌ Ǉ 'ǁůǇƉƚŝƌ Ăƌ ƐǇƐƚĞŵ ĂďĞƌ Ǉ �ůĞĚĚĂƵ ƌŚǁŶŐ DĞĚŝ ϮϬϭϯ Ă DĂǁƌƚŚ ϮϬϭϰ͘
'ǁŶĂĞƚŚ :ĂŶĞ ,ŽĚŐĞƐ ŐǇĨƌŝĨŽŶ ǇĐŚǁĂŶĞŐŽů Ăƌ ŐǇĨĞƌ ŵŝƐ DĞŚĞĨŝŶ Ă ŵŝƐ 'ŽƌĨĨĞŶŶĂĨ ϮϬϭϯ ǇŶ ǇƐƚŽĚ Ǉƌ
ĂƌŽůǁŐ ďůǇŶǇĚĚŽů Ž ďŽďůŽŐĂĞƚŚĂƵ ŚĂĨ ŚǁǇĂĚĞŶ Ǉƌ ĞŝƚŚŝŶ͘

�ĞĨŶǇĚĚŝǁǇĚ Ǉƌ ƵŶ ĨĞƚŚŽĚŽůĞŐ ą͛ƌ ƵŶ Ă ĂŵůŝŶĞůůŝƌ ǇŶ >ůĂǁůǇĨƌ �ǇĨƌŝĨǁǇƌ ��Ǉ' Ǉ �dK͘

DĂĞ ĐǇĨĂŶƐǁŵ ĐǇĨƌŝĨ ƵĐŚĂĨ Ž Ϯϭ͕ϭϮϯ Ž ĂĚĂƌ ƌŚǁŶŐ ŵŝƐ dĂĐŚǁĞĚĚ Ă ŵŝƐ �ŚǁĞĨƌŽƌ ǇŶ ĐĂĚĂƌŶŚĂƵ ďŽĚ
ƐǇƐƚĞŵ Ǉƌ ĂďĞƌ ǇŶ ƉĂƌŚĂƵ ŝ ĨŽĚ Ž ďǁǇƐŝŐƌǁǇĚĚ ƌŚǇŶŐǁůĂĚŽů ǇŶ ĂĐŚŽƐ Ğŝ ƉŚŽďůŽŐĂĞƚŚĂƵ Ž ĂĚĂƌ Ě ƌ͘
ZŽĞĚĚ Ǉ ĐǇĨƌŝĨ ƵĐŚĂĨ ǇŵĂ ǇĐŚǇĚŝŐ ǇŶ ƵǁĐŚ ŶĂŐ ǇŶ ϮϬϭϮ ʹ ϭϯ͕ ŽŶĚ ŵĂĞ͛ƌ ĚĚǁǇ ĨůǇŶĞĚĚ ǇŵĂ ǇŶ ƉĂƌŚĂƵ
Ǉ ƌŚĂŝ ŝƐĂĨ Ğƌ ϭϵϵϲ ʹϵϳ ƉĂŶ ŐĂĨŽĚĚ ŐǁǇůĂŶŽĚ ĞƵ ĐǇŶŶǁǇƐ ǇŶ Ǉ ĐǇĨƌŝĨŽŶ͘

zŶ ĂĐŚŽƐ ŶŝĨĞƌ Ž ĂĚĂƌ Ě ƌ ŵĂĞ ůĞĨĞůĂƵ͛ƌ ͚WǁǇƐŝŐƌǁǇĚĚ �ĞŶĞĚůĂĞƚŚŽů͛ ǁĞĚŝ ĐĂĞů ĞƵ ŚĂĚŽůǇŐƵ Ă Ěŝŵ
ŽŶĚ ƚƌŝ ƌŚǇǁŽŐĂĞƚŚ ƐǇĚĚ ďĞůůĂĐŚ ǇŶ ŐǇŵǁǇƐ ;ǇŶ ƐĞŝůŝĞĚŝŐ Ăƌ ŐǇŵĞĚƌ ƉƵŵ ŵůǇŶĞĚĚͿ͗ ĐŚǁŝǁĞůů
;ƵĐŚĂĨƐǁŵ Ž ϯϴϬϬ Ǉŵ ŵŝƐ ,ǇĚƌĞĨ Ϳ͕ ƉŝďǇĚĚ ĐŽĞƐǁǇƌĚĚ ;ƵĐŚĂĨƐǁŵ Ž ϭϵ Ǉŵ ŵŝƐ dĂĐŚǁĞĚĚͿ͕ Ă͛ƌ
ŐǇůĨŝŶŝƌ ;ϭϳϵϱ Ǉŵ ŵŝƐ 'ŽƌĨĨĞŶŶĂĨͿ͘ ZŽĞĚĚ ŚǁǇĂĚĞŶ Ǉƌ ĞŝƚŚŝŶ ;ϯϳϱ Ǉŵ ŵŝƐ �ŚǁĞĨƌŽƌͿ͕ ƉŝďǇĚĚ Ǉ ŵĂǁŶ
;ϭϱϱϱ Ǉŵ ŵŝƐ �ŚǁĞĨƌŽƌͿ Ă͛ƌ ĐƌģǇƌ ďĂĐŚ ĐŽƉŽŐ ;Ϯϱ ǇŵŵŝƐ ,ǇĚƌĞĨͿ ǇŶ ůůĂǁĞƌ ŝƐ ŶĂ͛ƌ ůĞĨĞů ŐǇŵŚǁǇƐŽ ǇŶ
ϮϬϭϯͲϭϰ ŽŶĚ Ěŝŵ ŽŶĚ ǇĐŚǇĚŝŐ ŝƐůĂǁ Ăƌ ƐĂŝů Ǉ ĐǇĨĂƌƚĂůĞĚĚ ƉƵŵ ŵůǇŶĞĚĚ͘

K͛ƌ ƌŚǇǁŽŐĂĞƚŚĂƵ ƐǇĚĚ ǁĞĚŝ ůůĞŝŚĂƵ͕ Ǉ ĐŚǁŝǁĞůů ĞĨĂůůĂŝ ƐǇ͛Ŷ ƉĞƌŝ͛ƌ ƉƌǇĚĞƌ ŵǁǇĂĨ ŐĂŶ ĨŽĚ Ǉ ůůĞŝŚĂĚ
ĚƌŽƐ Ǉ ĚĚĂƵ ĚǇŵŽƌ ĚŝǁĞƚŚĂĨ ǁĞĚŝ ďŽĚ ǇŶ ĨĂǁƌ ĂĐ ǁĞĚŝ ĚŝŐǁǇĚĚ ŵĞǁŶ ƵŶ ƌŚĂŶ Ž͛ƌ ĂďĞƌ ʹ �ĨŽŶ
WĞŶĨƌŽ͘ Eŝ ǁǇĚĚŝƌ ŚǇĚ ǇŵĂ Ǉ ƌŚĞƐǁŵ ĚƌŽƐ Ǉ ůůĞŝŚĂĚ ǇŵĂ͘

ZŽĞĚĚ ŐĂĞĂĨ ϮϬϭϯ Ͳϭϰ ƌŚǇǁĨĂŝŶƚ ǇŶ ŐǇŶŚĞƐĂĐŚ ŶĂ͛ƌ ĐǇĨĂƌƚĂůĞĚĚ ŚŝƌĚǇŵŽƌ ĚŝǁĞĚĚĂƌ ŽŶĚ ĐĂĨǁǇĚ
ŐǁǇŶƚŽĞĚĚ ĐƌǇĨŝŽŶ ŝĂǁŶ ƌŚǁŶŐ ,ǇĚƌĞĨ Ă DĂǁƌƚŚ Ă ůůŝĨŽŐǇĚĚ ŵĞǁŶ ŶŝĨĞƌ Ž ƌĂŶŶĂƵ Ž͛ƌ ǁůĂĚ ;ĚĂƚĂ͛ƌ
^ǁǇĚĚĨĂ �ǇǁǇĚĚͿ͘ �ĂĨŽĚĚ ŚǇŶ ǇŶ ƐŝĐƌ ĞĨĨĂŝƚŚ Ăƌ ĚĚŽƐďĂƌƚŚŝĂĚ ĂĚĂƌ Ă ƐǇŵƵĚŝĂĚĂƵ Ăƌ ĚƌĂǁƐ Ǉ ǁůĂĚ Ă͛ƌ
ĐǇĨĂŶĚŝƌ͘

ZŽĞĚĚ ĐǇĨĂŶƐǁŵ Ǉƌ ĂĚĂƌ Ă ŐŽĨŶŽĚǁǇĚ ďŽď ŵŝƐ ǇŶ ŝƐ ŶĂ͛ƌ ĐǇĨĂƌƚĂůĞĚĚ Ă ŐŽĨŶŽĚǁǇĚ ǇŶ ǇƐƚŽĚ Ǉ
ĚĚĞŐĂǁĚ ĚĚŝǁĞƚŚĂĨ͘ ZŽĞĚĚ ŚǇŶ ŽŚĞƌǁǇĚĚ ŶŝĨĞƌŽĞĚĚ ŝƐĞů Ǉ ĐŚǁŝǁĞůů ĚĚĞĐŚƌĂƵ͛ƌ ŐĂĞĂĨ Ă ĚŝĨĨǇŐ
ĐǇŵŚĂƌŽů Ž ďŝďǇĚĚŝŽŶ Ǉ ŵĂǁŶ ǇŶ ĚĚŝǁĞĚĚĂƌĂĐŚ ǇŶ Ǉ ĨůǁǇĚĚǇŶ͘ ZŽĞĚĚ ŶŝĨĞƌŽĞĚĚ Ǉ ŐǁǇůĂŶŽĚ
ŚĞĨǇĚ ǇŶ ŝƐĞů ƚƌǁǇ ŐǇĚŽů Ǉ ŐĂĞĂĨ͘

dƌǁǇ ŐǇŵŚĂƌƵ͛ƌ ĐǇĨƌŝĨŽŶ ŐǇĚĂŐ ĂĚƌŽĚĚŝĂĚ ĐĞŶĞĚůĂĞƚŚŽů ϮϬϭϭͲϭϮ ;Ǉƌ ĂĚƌŽĚĚŝĂĚ ŵǁǇĂĨ ĚŝǁĞĚĚĂƌ ƐǇĚĚ
Ăƌ ŐĂĞůͿ ŐǁĞůŝƌ ĨŽĚ Ǉ ƚƵĞĚĚŝĂĚĂƵ ůůĞŽů Ž ƐĂĨďǁǇŶƚ ƉŽďůŽŐĂĞƚŚĂƵ ǇŶ ĚĞďǇŐ ŝ͛ƌ ƌŚĂŝ Ă ŐĞŝƌ ǇŶ
ŐĞŶĞĚůĂĞƚŚŽů ǇŶ ĂĐŚŽƐ Ǉ ƌŚĂŶ ĨǁǇĂĨ Ž ƌǇǁŽŐĞƚŚĂƵ͘


