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7KH� ����� EUHHGLQJ� VHDVRQ� IRU� 'DUN�EHOOLHG� %UHQW� *HHVH� %UDQWD� EHUQLFOD� EHUQLFOD�
DSSHDUV�WR�KDYH�EHHQ�YLUWXDOO\�D�FRPSOHWH�IDLOXUH��1R�\RXQJ�ZHUH�IRXQG�DPRQJ�PRUH�
WKDQ�������LQGLYLGXDO�ELUGV�DJHG�LQ�%ULWDLQ�XS�WR���WK�2FWREHU��DQG�RQO\�RQH�MXYHQLOH�
KDV� EHHQ� UHSRUWHG� IURP� WKH�&RQWLQHQW��7KH� HDUO\� DXWXPQ�QXPEHUV� DW�)RXOQHVV�ZHUH�
DERXW�QRUPDO��EXW�HOVHZKHUH� WKH\�ZHUH�YHU\�KLJK��HVSHFLDOO\�RQ� WKH�VRXWK�FRDVW��2Q�
WKH�EDVLV�RI�IRUPHU�GDWD��,�SUHGLFW�WKDW�WKH�SHDN�QXPEHUV�LQ�WKH�ZKROH�SRSXODWLRQ�WKLV�
ZLQWHU� ZLOO� EH� DSSUR[LPDWHO\� ��������� ZLWK� ���������� �� SUREDEO\� LQ� WKH� UHJLRQ� RI�
���������LQ�%ULWDLQ��GHSHQGLQJ�RQ�WKH�VHYHULW\�RI�WKH�ZLQWHU���
�
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7KLV� LV� WKH� VHFRQG� \HDU� WKDW� D� UHSRUW� SURYLGLQJ� D� SUHOLPLQDU\� DVVHVVPHQW� RI� WKH�
EUHHGLQJ� VXFFHVV� RI�'DUN�EHOOLHG�%UHQW�*HHVH�KDV� EHHQ�SURGXFHG�� XQGHU� WKH�1DWXUH�
&RQVHUYDQF\�&RXQFLO
V�ORQJ�WHUP�FRQWUDFW�ZLWK�WKH�:LOGIRZO�7UXVW�IRU�WKH�PRQLWRULQJ�
RI�ZLOGIRZO�QXPEHUV�LQ�%ULWDLQ��7KH�PHWKRGV�XVHG�DUH�DORQJ�WKH�VDPH�OLQHV�DV�LQ�ODVW�
\HDU
V�UHSRUW��E\�0�$�2JLOYLH��XVLQJ�WKH�UHVXOWV�RI�VDPSOH�DJH�FRXQWV�DW�D�QXPEHU�RI�
PDMRU�UHVRUWV�E\�H[SHUW�REVHUYHUV��IURP�WKH�UHJXODU�1DWLRQDO�:LOGIRZO�&RXQW�QHWZRUN�
DQG�RU�1&&�DQG�:LOGIRZO�7UXVW�VWDII���2EVHUYHUV�ZHUH�DVNHG�WR�QRWH�WKH�QXPEHU�RI�
ELUGV�SUHVHQW��KRZ�PDQ\�ZHUH�DJHG�DQG� WKH�QXPEHU�RI�\RXQJ� IRXQG�� DV�ZHOO� DV� WKH�
VL]HV�RI�DQ\�EURRGV��RQ�VSHFLDO�IRUPV��,QIRUPDWLRQ�ZDV�DOVR�REWDLQHG�IURP�PDLQODQG�
(XURSH�� LQ� FRRSHUDWLRQ� ZLWK� WKH� ,QWHUQDWLRQDO� :DWHUIRZO� 5HVHDUFK� %XUHDX� DW�
6OLPEULGJH���
�
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7KH�ILUVW�UHSRUW�RI�%UHQW�IURP�)RXOQHVV�ZDV�RI�����RQ���WK�6HSWHPEHU��E\���VW�WKHUH�
ZHUH�������RQ�WKH�LVODQG��ZLWK�����DW�WKH�QHDUE\�7ZR�7UHH�,VODQG��/HLJK��DQG�����DW�
&DQYH\� 3RLQW� �$�-�� 6KRQH��� $� VDPSOH� RI� ������ ELUGV� DJHG� RXW� RI� ������ SUHVHQW� DW�
)RXOQHVV� RQ� WKH� ZHHNHQG� RI� ��WK���WK� 6HSWHPEHU� FRQWDLQHG� QR� \RXQJ� DQG� VHW� WKH�
SDWWHUQ� IRU� DOO� VXEVHTXHQW� UHSRUWV� WR� GDWH�� QR� \RXQJ� ELUGV� DW� DOO� KDG� EHHQ� IRXQG� LQ�
%ULWDLQ�E\���WK�2FWREHU��)XOO�GHWDLOV�RI� WKH�VDPSOH�DJH�FRXQWV�DQG� WKHLU� VRXUFHV�DUH�
JLYHQ� LQ�7DEOH���� ,W� LV�QRW�SRVVLEOH� WR�VD\�KRZ�PDQ\�GLIIHUHQW� LQGLYLGXDO�ELUGV�ZHUH�
DJHG��EHFDXVH�RI�SRVVLEOH�PRYHPHQWV��EXW�LW�LV�FRQVLGHUHG�WKDW�WKH�PLQLPXP�QXPEHU�
ZDV�������RXW�RI�D� WRWDO�DJHG�VDPSOH�RI���������$EURDG�� WKH�SLFWXUH�ZDV�DOPRVW� WKH�
VDPH��QR�\RXQJ�ZHUH�IRXQG�DPRQJ�������DJHG�LQ�'HQPDUN��-��0DGVHQ���EXW�D�VDPSOH�
RI� ������������ LQ� )UDQFH� FRQWDLQHG� D� VLQJOH� MXYHQLOH� �5�� 0DKHR��� 1R� \RXQJ� ZHUH�
IRXQG� DPRQJ� �VHYHUDO� WKRXVDQG�� DJHG� E\� UHOLDEOH� REVHUYHUV� LQ� WKH� 1HWKHUODQGV��
2EVHUYDWLRQV�DUH�FRQWLQXLQJ�RQ�7H[HO��EXW�LW�LV�FRQVLGHUHG�WKDW�HYHQ�LI�\RXQJ�ZHUH�WR�
DUULYH�ODWHU��WKH\�ZRXOG�KDYH�GRQH�VR�E\�QRZ��%��(EELQJH���,Q��
�
��



6FKOHVZLJ�+ROVWHLQ���������ZHUH�SUHVHQW�RQ�WKH�=RVWHUD�EHGV�E\�PLG�2FWREHU��EXW�QR�
\RXQJ�ZHUH�IRXQG�LQ�WKH�VDPSOHV�DJHG��3��3URNRVFK����
�
7KH�VL]H�DQG�WLPLQJ�RI�WKH�DUULYDO�RQ�)RXOQHVV�DSSHDUV�WR�KDYH�EHHQ�QRUPDO��WKH�ILUVW�
FRXQW�RI�����RQ���WK�6HSWHPEHU�FRPSDUHV�ZLWK����RQ���WK�6HSWHPEHU�������ZKLOH�WKH�
������IRXQG�RQ���WK�2FWREHU������FRPSDUHV�ZLWK��������RQ���WK�2FWREHU�������2Q�
SDUWV�RI�WKH�VRXWK�FRDVW��KRZHYHU��WKHUH�ZHUH�XQSUHFHGHQWHG�QXPEHUV�IRU�WKH�HDUO\�SDUW�
RI�WKH�VHDVRQ��,Q�/DQJVWRQH�+DUERXU�������ZHUH�IRXQG�RQ���WK�6HSWHPEHU�DQG�������
RQ���WK�2FWREHU��FRPSDUHG�ZLWK�������RQ���WK�2FWREHU�DQG�������RQ�O�WK�1RYHPEHU�
ODVW� \HDU��2Q� WKH� QRUWK� 6ROHQW� �� D�PXFK� OHVV� LPSRUWDQW� DUHD� �� WKH�2FWREHU� QXPEHUV�
ZHUH� RQO\� VOLJKWO\� DERYH� QRUPDO�� ZLWK� ���� DW� /HSH�� QHDU� %HDXOLHX�� DQG� ��� DW�
.H\KDYHQ�RQ���WK�2FWREHU��,Q�1RUIRON����ZHUH�SUHVHQW�DW�6FROW�+HDG�DV�HDUO\�DV���WK�
6HSWHPEHU� DQG� ���� E\� ��WK� 6HSWHPEHU�� $� ELUG� QHFN�FROODUHG� LQ� (DVW� *HUPDQ\��
SUREDEO\�LQ�VSULQJ�������ZDV�IRXQG�DW�6W��2V\WK��(VVH[�RQ���WK�2FWREHU���
�
7DEOH����7KH�QXPEHUV�RI�'DUN�EHOOLHG�%UHQW�*HHVH�DJHG�LQ�%ULWDLQ�XS�WR���WK�2FWREHU�
�������1R�\RXQJ�IRXQG�RQ�DQ\�RFFDVLRQ���
�
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����� VDZ� WKH� VXEVSHFLHV
� ILIWK� EUHHGLQJ� IDLOXUH� RU� QHDU�IDLOXUH� LQ� WKH� ODVW� WHQ� \HDUV��
6RPH� \RXQJ� ELUGV� PD\� SRVVLEO\� \HW� EH� IRXQG� IROORZLQJ� WKH� QRUPDO� SDWWHUQ� RI�
MXYHQLOHV� PLJUDWLQJ� ODWHU�� $Q� DGYHUVH� ZHVWHUO\� DLUVWUHDP� KDV� SUHYDLOHG� IRU� PRVW� RI�
6HSWHPEHU�DQG�2FWREHU�WKLV�\HDU��ZKLFK�PD\�KDYH�KHOG�XS�DQ\�IDPLOLHV��EXW�D�ODFN�RI�
MXYHQLOHV� LQ� WKH�1HWKHUODQGV� E\� HDUO\�2FWREHU� RU� LQ�%ULWDLQ� E\� ��WK�2FWREHU�ZRXOG�
QRUPDOO\�VXJJHVW�WKDW�YHU\�IHZ�ZHUH�JRLQJ�WR�DUULYH��
��
%DUW�(EELQJH� LQ� WKH�1HWKHUODQGV� UHSRUWV� WKDW� WKH�FRQGLWLRQ�RI� WKH�%UHQW� OHDYLQJ� WKDW�
FRXQWU\� LQ� WKH� VSULQJ� RI� ����� ZDV� WKH� EHVW� RQ� UHFRUG�� +H� XQGHUVWDQGV� IURP� $�$��
9LQRNXURY�RI�WKH�8665�5HVHDUFK�,QVWLWXWH�RQ�1DWXUH�WKDW�WKHUH�ZDV�DQ�H[SHGLWLRQ�WR�
WKH� 7DLP\U� 3HQLQVXOD� WR� FHQVXV� JHHVH� WKLV� VXPPHU�� 7KH� ,:5%� LV� ZULWLQJ� WR�
9LQRNXURY��ZKR�KDV�DWWHQGHG�PDQ\�,:5%�PHHWLQJV�� LQ�WKH�KRSH�RI�REWDLQLQJ�VRPH�
UHVXOWV� IURP� WKLV�ZRUN��:H�PD\� WKHUHE\� GLVFRYHU�ZKDW� FRQGLWLRQV�ZHUH� OLNH� RQ� WKH�
EUHHGLQJ�JURXQGV�WKLV�\HDU��
��
7DEOH� �� VKRZV� WKH� DQQXDO� EUHHGLQJ� VXFFHVV� DQG� VXEVHTXHQW� ZLQWHULQJ� QXPEHUV� RI�
'DUN�EHOOLHG� %UHQW� *HHVH� RYHU� WKH� ODVW� WHQ� \HDUV�� ,Q� \HDUV� RI� EUHHGLQJ� IDLOXUH� WKH�
DYHUDJH� PRUWDOLW\� KDV� EHHQ� ����� 8VLQJ� WKLV� ILJXUH�� DQG� DVVXPLQJ� WKDW� ����� ZDV�
LQGHHG�D�FRPSOHWH�RU�QHDU�FRPSOHWH�EUHHGLQJ�IDLOXUH��D� WRWDO�RI��������� LV�SUHGLFWHG�
IRU� WKLV� ZLQWHU
V� SHDN� (XURSHDQ� SRSXODWLRQ�� 7KH� QXPEHU� WKDW� ZLOO� UHDFK� %ULWDLQ�
GHSHQGV�SDUWO\�RQ�WKH�VHYHULW\�RI� WKH�ZLQWHU�RQ�WKH�&RQWLQHQW��7KH�SURSRUWLRQ�RI� WKH�
(XURSHDQ�QXPEHUV�IRXQG�LQ�%ULWDLQ�LQ�WKH�ODVW� WHQ�\HDUV�KDV�YDULHG�IURP�����LQ�WKH�
PLOG�ZLQWHU�RI��������� WR�����LQ� WKH�VHYHUH�ZLQWHU�RI����������ZLWK�DQ�DYHUDJH�RI�
�����7KH� OLNHO\�SHDN� ILJXUH� LQ�%ULWDLQ� WKLV�ZLQWHU� LV� WKHUHIRUH�HVWLPDWHG�DW�EHWZHHQ�
�������DQG���������SUREDEO\�LQ�WKH�UHJLRQ�RI����������
)XUWKHU� DJH� FRXQWV� DUH� EHLQJ� XQGHUWDNHQ� XS� WR� WKH� HQG� RI� 1RYHPEHU�� DQG� D� UHSRUW�
YHULI\LQJ�WKH������EUHHGLQJ�UHVXOW�ZLOO� WKHQ�EH�LVVXHG��)XOO�FHQVXVHV�DUH�SODQQHG�IRU�
PLG�'HFHPEHU� DQG� PLG�-DQXDU\� DV� ODVW� \HDU�� WKRXJK� WKH� UHVXOWV� ZLOO� EH� UHFHLYHG�
WRJHWKHU�DIWHU�WKH�-DQXDU\�FRXQW��$�UHSRUW�RQ�WKHVH�ZLOO�IROORZ��
��
7DEOH����$QQXDO�EUHHGLQJ�VXFFHVV�DQG�ZLQWHULQJ�QXPEHUV�RI�'DUN�EHOOLHG��
%UHQW�*HHVH�LQ�(XURSH�DQG�%ULWDLQ�������WR������������ZLQWHU� ����������HWF���
�
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