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2FFXUUHQFH�RI�%ODFN-FDSSHG�&KLFNDGHHV�LQ�'HODZDUH�GXULQJ�WKH�
ZLQWHU�RI������–������WRJHWKHU�ZLWK�D�ORFDO�EDQGLQJ�UHFRUG� 

 
,DQ�6WHZDUW�DQG�-RH�6HEDVWLDQL 

'HODZDUH�1DWXUH�6RFLHW\��+RFNHVVLQ�'(������ 
 

 7KH�%ODFN-FDSSHG�&KLFNDGHH��3RHFLOH�DWULFDSLOOXV��LV�RQH�RI�VHYHUDO�
LUUXSWLYH� VHHG-HDWLQJ� SDVVHULQHV� WKDW� DUH� RQO\� IRXQG� LQ� 'HODZDUH� LQ�
VRPH�ZLQWHUV��+HVV�HW�DO���������ZKLFK�LV�WKRXJKW�WR�EH�D�FRQVHTXHQFH�
RI�SHULRGLF�IDLOXUHV�RI�WKH�IRRG�FURS�WR�RXU�QRUWK��7KH�ZLQWHU�RI������–�
�����ZDV� D�PRGHVW� LUUXSWLRQ� \HDU� DQG� WKLV� DUWLFOH� VXPPDUL]HV� %ODFN-
FDSSHG�&KLFNDGHH�UHSRUWV�VXEPLWWHG�WR�H%LUG��H%LUG�RUJ��LQ�WKLV�DQG�WKH�
��SUHYLRXV�\HDUV��:H�QDUURZHG�WKH�VHDUFK�UDQJH�IURP�'HFHPEHU�WR�)HE�
UXDU\�IRU�FRQYHQLHQFH�VLQFH� WKLV� LV�RQH�RI�H%LUG¶V�SUH-VHOHFWHG�SHULRGV�
EXW�DOVR�EHFDXVH�DQ\�ELUGV�VHHQ�WKHQ�KDYH�SUREDEO\�VHWWOHG�IRU�WKH�ZLQ�
WHU�UDWKHU�WKDQ�PLJUDQWV�WKDW�PD\�EH�UHSRUWHG�IURP�PXOWLSOH�ORFDWLRQV� 
 7KHUH�DUH�VHYHUDO�FDYHDWV�WR�WKHVH�GDWD��)LUVW��WKH\�DUH�DQ�XQGHUHVWL�
PDWH�RI�WRWDO�VLJKWLQJV�VLQFH�VRPH�'HODZDUH�UHSRUWHUV�GR�QRW�XVH�H%LUG��
6HFRQG��H%LUG�KDV�LQFUHDVHG�LQ�SRSXODULW\�VR�DQ\�UHFHQW�LQFUHDVH�LQ�UDUL�
W\� UHSRUWV�PD\� VLPSO\�EH� EHFDXVH� WKHUH� DUH�PRUH� UHSRUWHUV�� HVSHFLDOO\�
WKRVH�ZKR�KDYH�EHHQ�DOHUWHG�WR�WKH�SUHVHQFH�RI�WKLV�VSHFLHV�WKURXJK�VR�
FLDO�PHGLD�FDXVLQJ�WKHP�WR�LQVSHFW�DQ\�FKLFNDGHHV�PRUH�LQWHQWO\��7KLUG��
D�IHZ�RI�WKH�UHSRUWHG�ORFDWLRQV�DUH�IDLUO\�FORVH�WRJHWKHU��ZLWKLQ�D�PLOH��
DQG�PD\�UHSUHVHQW�WKH�VDPH�LQGLYLGXDOV��)LQDOO\��DOO�RI� WKH�UHFRUGV�DUH�
DVVXPHG� WR� EH� FRUUHFW� LGHQWLILFDWLRQV��7KLV� LV� SUREDEO\� MXVWLILHG� DV� DOO�
UHSRUWV�RI�UDUH�ELUGV�KDYH� WR�EH�DFFRPSDQLHG�E\�D�GHWDLOHG�GHVFULSWLRQ�
DQG�SUHIHUDEO\�D�SKRWRJUDSK�EHIRUH�WKH\�DUH�DFFHSWHG�E\�UHJLRQDO�H%LUG�
UHYLHZHUV� 
 %ODFN-FDSSHG�&KLFNDGHHV�ZHUH�UHSRUWHG�LQ�'HODZDUH�LQ���RI�WKH�ODVW�
���ZLQWHUV��ZLWK�WKH�KLJKHVW�QXPEHU�LQ�WKH�ZLQWHU�RI������–�������0RVW�
UHSRUWV�ZHUH�RI�VLQJOH�ELUGV��7DEOH����� 
 )LJXUH���VKRZV�WKH�ORFDWLRQ�RI�%ODFN-FDSSHG�&KLFNDGHH�VLJKWLQJV�LQ�
'HODZDUH�GXULQJ�WKH�PRGHVW�LUUXSWLRQ�RI������–������DQG�DOWKRXJK�WKH\�
DUH�ZLGHO\�VFDWWHUHG�WKH\�DUH�DOO�LQ�WKH�QRUWKHUQ�WKLUG�RI�WKH�VWDWH�� 
 7R� WHVW� LI� WKLV�ZDV� D� JHQHUDO� SDWWHUQ�ZH� VHDUFKHG� WKH� HQWLUH� H%LUG�
GDWDEDVH�������RQZDUGV��DQG�IRXQG����ORFDWLRQV�LQ�'HODZDUH�WKDW�KDYH�
UHSRUWHG� %ODFN-FDSSHG� &KLFNDGHHV�� 7KHVH� ZHUH� DOPRVW� DOO� IURP� 1HZ�
&DVWOH�&RXQW\������ZLWK�RQO\�WZR�LQ�.HQW�&RXQW\�DQG�WKUHH�LQ�6XVVH[�
&RXQW\��+HVV�HW�DO���������IRXQG�D�VLPLODU�VKDUS�GHFOLQH�LQ�UHSRUWV�IURP�
VRXWKHUQ�'HODZDUH�EDVHG�RQ�&KULVWPDV�%LUG�&RXQW�GDWD��7KLV�FRXOG�EH�D�
JHQXLQH�SDWWHUQ�RU�VLPSO\�UHIOHFWLYH�RI�WKH�JUHDWHU�QXPEHU�RI�REVHUYHUV�
LQ�QRUWKHUQ�'HODZDUH��:H�VXVSHFW�LW�LV�D�JHQXLQH�SDWWHUQ�VLQFH����VHYHUDO�
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7DEOH����H%LUG�UHFRUGV�RI�%ODFN-FDSSHG�&KLFNDGHHV�LQ�'HOD�
ZDUH�GXULQJ�'HF�–�)HE�RI������–�������'DWD�REWDLQHG�IURP�
H%LUG��6XOOLYDQ�HW�DO���������DFFHVVHG����0D\������ 

)LJXUH����H%LUG�UHFRUGV�RI�%ODFN-FDSSHG�&KLFNDGHH�LQ�WKH�'HODZDUH�DUHD�IURP�
'HFHPEHU� WR� )HEUXDU\� ����� –� ������ ,PDJH� SURYLGHG� E\� H%LUG�
�ZZZ�HELUG�RUJ��DQG�FUHDWHG����0D\������� 
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VLWHV� LQ� ORZHU�'HODZDUH� DUH� LQWHQVLYHO\� FRYHUHG� GXULQJ� WKH� &KULVWPDV�
%LUG� &RXQWV� DQG� \HW� RQO\� D� KDQGIXO� RI� %ODFN-FDSSHG� &KLFNDGHHV� DUH�
IRXQG��DQG����WKHUH�DUH�UHODWLYHO\�IHZ�UHSRUWV�RI�%ODFN-FDSSHG�&KLFND�
GHHV�IURP�KHDYLO\�ELUGHG�DUHDV�RQ�WKH�VDPH�RU�ORZHU�ODWLWXGH�DV�VRXWK�
HUQ�'HODZDUH�VXFK�DV�&DSH�0D\��1HZ�-HUVH\�RU� WKH�:DVKLQJWRQ�'�&��
DUHD��$�VHDUFK�RI�WKH�HQWLUH�H%LUG�GDWDEDVH�RI�%ODFN-FDSSHG�&KLFNDGHH�
UHFRUGV�IRU�'HFHPEHU�WKURXJK�)HEUXDU\�VKRZV� WKDW�QRUWKHUQ�'HODZDUH�
LV�DW�WKH�VRXWKHUQ�OLPLW�RI�WKHLU�ZLQWHU�UDQJH��H[FHSW�IRU�D�VWULNLQJ�ILQJHU-
OLNH� H[WHQVLRQ� GRZQ� WKH�$SSDODFKLDQV� DV� IDU� DV� 7HQQHVVHH� DQG�1RUWK�
&DUROLQD��)LJXUH���� 
 $OWKRXJK� WKH�QXPEHU�RI�%ODFN-FDSSHG�&KLFNDGHHV� UHSRUWHG� LQ� WKH�
ZLQWHU�RI������–������ZDV�E\�IDU�WKH�KLJKHVW�RI�WKH�GHFDGH�DW����LQGL�
YLGXDOV�� WKLV�SDOHV�LQ�FRPSDULVRQ�ZLWK�VRPH�RI�WKH�SUHYLRXVO\�UHSRUWHG�
WRWDOV��7KH� DYHUDJH�QXPEHU� UHSRUWHG� IURP� WKH������–� �����&KULVWPDV�

%LUG�&RXQWV�ZDV����ZLWK�D�UHFRUG�WRWDO�RI�����UHSRUWHG�LQ�������+HVV�HW�
DO�� ������ VHH� DOVR� WKH� WKRURXJK� UHYLHZ�RI�GDWD�RQ� LUUXSWLYH�YLVLWRUV� WR�
'HODZDUH�E\�,QNVLS�LQ�WKH�VDPH�YROXPH���+RZHYHU��WKH�DXWKRUV�FDXWLRQ�
WKDW�WKHVH�WRWDOV�PD\�KDYH�EHHQ�H[DJJHUDWHG�E\�PLVLGHQWLILFDWLRQV�ZKLFK�

)LJXUH� ��� H%LUG� UHSRU WV� RI� %ODFN-FDSSHG�&KLFNDGHHV� LQ� DQG� DURXQG�
'HODZDUH�GXULQJ�'HFHPEHU-)HEUXDU\�RI������WR�������,PDJH�SURYLGHG�
E\�H%LUG��ZZZ�HELUG�RUJ��DQG�FUHDWHG����0D\������� 
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DUH�OHVV�OLNHO\�QRZ�EHFDXVH�WKHUH�DUH�PRUH�UHVRXUFHV�DYDLODEOH�WR�DOORZ�
DQ�REVHUYHU�WR�GLVWLQJXLVK�EHWZHHQ�WKH�WZR�VSHFLHV�� 
 

%DQGLQJ�UHSRUW 
 
 $OWKRXJK� ZH� DUH� QRW� TXHVWLRQLQJ� WKH� H%LUG� UHFRUGV� LW� PXVW� EH�
DFNQRZOHGJHG�WKDW�GLVWLQJXLVKLQJ�%ODFN-FDSSHG�IURP�WKH�FRPPRQ�UHVL�
GHQW� &DUROLQD� &KLFNDGHHV� �3RHFLOH� FDUROLQHQVLV�� LQ� WKH� ILHOG� FDQ� EH�
FKDOOHQJLQJ��7KH�PRVW�FRQVSLFXRXV�YLVXDO�ILHOG�PDUN�LV�D�ZKLWH�µKRFNH\�
VWLFN¶�LQ�WKH�ZLQJ�ZKLFK�LV�SURGXFHG�E\�D�ZKLWH�RXWHU�HGJH�WR�WKH�LQQHU�
VHFRQGDU\� IHDWKHUV� DQG� VHYHUDO� RI� WKH� VHFRQGDU\� FRYHUWV�� %ODFN-FDSV�
DOVR�KDYH�ODUJHU��EULJKWHU�ZKLWH�FKHHNV�DQG�QDSH��DQG�D�ODUJHU�DQG�PRUH�
GLIIXVH� EODFN� ELE� �6LEOH\� ������� +RZHYHU�� WKHVH� SOXPDJH� GLIIHUHQFHV�
RFFXU� DORQJ� D� FRQWLQXXP� DQG� WKH� VLWXDWLRQ� LV� FRPSOLFDWHG� E\� WKH� IDFW�
WKDW� WKHUH� LV� D� K\EULG� ]RQH� ZKLFK� UXQV� DFURVV� 3HQQV\OYDQLD� DERXW� ���
PLOHV�QRUWK�RI�WKH�VWDWH�OLQH�VR�VRPH�ELUGV�FRXOG�KDYH�LQWHUPHGLDWH�FKDU�
DFWHUV��7KH� VSHFLHV� FDQ� RIWHQ� EH� LGHQWLILHG� E\� WKHLU� FDOOV� EXW� WKH�PRVW�
UHOLDEOH� ZD\� RI� GLVWLQJXLVKLQJ� EHWZHHQ� WKH� WZR� VSHFLHV� LV� PHDVXULQJ�
ELUGV� FDSWXUHG� IRU� EDQGLQJ�� VLQFH� WKH� %ODFN-FDSSHG� LV� ODUJHU� WKDQ� WKH�
&DUROLQD�&KLFNDGHH�DQG�YDULHV�LQ�FHUWDLQ�ERG\�SURSRUWLRQV��VSHFLILFDOO\�
WKH�UDWLR�RI�WKH�ZLQJ�OHQJWK�WR�WDLO�OHQJWK��3\OH������� 
 2Q���'HFHPEHU������D�FKLFNDGHH�ZKLFK�DSSHDUHG� UHODWLYHO\� ODUJH�
DQG�EULJKWO\�FRORUHG�ZDV�FDSWXUHG�LQ�D�PLVW-QHW�HUHFWHG�QHDU�WKH�IHHGLQJ�
VWDWLRQ�DW�%XFNWRH�&UHHN�3UHVHUYH�QHDU�.HQQHWW�6TXDUH��3HQQV\OYDQLD��
RQO\� D� IHZ� PLOHV� IURP� WKH� VWDWH� ERUGHU�� 6HYHUDO� ERG\� PHDVXUHPHQWV�
ZHUH�WDNHQ�DQG�WKH�UDWLR�RI�WKH�ZLQJ�WR�WDLO�OHQJWK�ZDV�������ZKLFK�FRQ�
ILUPHG� WKH�ELUG�ZDV�D�%ODFN-FDSSHG�&KLFNDGHH��UDWLR�!����� IRU�%ODFN-
FDSSHG�YHUVXV�������IRU�&DUROLQD��3\OH��������7KH�PHDVXUHPHQWV�ZHUH�
ODWHU� FRPSDUHG�ZLWK����&DUROLQD�&KLFNDGHHV�FDXJKW�DW�%XFNWRH� DW� DS�
SUR[LPDWHO\�WKH�VDPH�WLPH�RI�\HDU�LQ�������EHWZHHQ����2FWREHU�DQG����
1RYHPEHU�� DQG� VKRZ� WKDW� WKH�%ODFN-FDSSHG�ZDV� VOLJKWO\� ODUJHU� LQ� DO�
PRVW�DOO�GLPHQVLRQV��7DEOH����� 
 )LJXUHV���–���VKRZ�WKH�%ODFN-FDSSHG�&KLFNDGHH�DV�ZHOO�DV�LWV�XSSHU�
ZLQJ�IHDWKHUV�DQG�WDLO�XQGHUVLGHV�LQ�FRPSDULVRQ�WR�WKRVH�RI�D�&DUROLQD�
&KLFNDGHH�FDXJKW�DW�%XFNWRH�&UHHN�RQ����6HSWHPEHU�������7KH�RXWHU�
WDLO� IHDWKHU�RI� WKH�%ODFN-FDSSHG�&KLFNDGHH�ZDV� UHODWLYHO\� WDSHUHG� DQG�
WKH�RXWHU�SRUWLRQ�ZDV�SXUH�ZKLWH��DOWKRXJK�WKH�ZKLWH�HQGHG�DW�WKH�WLS�RI�
WKH�WDLO��7KLV�VXJJHVWV�WKDW�LW�ZDV�D�KDWFK�\HDU�ELUG��L�H��ERUQ�LQ�WKH�VXP�
PHU� RI� ������ VLQFH� LI� LW� ZDV� LQ� DW� OHDVW� LWV� VHFRQG� \HDU� WKH� RXWHU� WDLO�
IHDWKHU� ZRXOG� EH� PRUH� WUXQFDWH� DQG� WKH� ZKLWH� HGJH� ZRXOG� FRQWLQXH�
DURXQG�WKH�WLS��3\OH��������7KLV�DJH�FDWHJRU\�ZDV�H[SHFWHG�VLQFH�PRVW�
%ODFN-FDSSHG�&KLFNDGHH�LUUXSWLRQV�DUH�FRPSRVHG�RI�\RXQJ�ELUGV��)RRWH�
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HW�DO��������� 
 

$FNQRZOHGJHPHQWV 
 
 7KH� %ODFN-FDSSHG� &KLFNDGHH� ZDV� FDSWXUHG� GXULQJ� WKH� 'HODZDUH�
1DWXUH�6RFLHW\¶V�ELUG�EDQGLQJ�SURMHFW�DQG�ZH�WKDQN�VHYHUDO�DQRQ\PRXV�
GRQRUV�IRU�WKHLU�ILQDQFLDO�VXSSRUW��DV�ZHOO�DV�WKH�%URNDZ�IDPLO\�IRU�DO�
ORZLQJ�XV� WR�ZRUN�DW�%XFNWRH�&UHHN��:H� WKDQN� -HII�&KDPEHUV��6WHYH�
&RWWUHOO��DQG�&DURO�6SHDVH�IRU�WKHLU�KHOS�ZLWK�ZLQWHU�EDQGLQJ� 
 

/LWHUDWXUH�&LWHG 
 
)RRWH�� -�� 5��� '�� -�� 0HQQLOO�� /�� 0�� 5DWFOLIIH� DQG� 6�� 0�� 6PLWK�� ������

%ODFN-FDSSHG�&KLFNDGHH��3RHFLOH�DWULFDSLOOXV���7KH�%LUGV�RI�1RUWK�
$PHULFD��3��*��5RGHZDOG��(G����,WKDFD��&RUQHOO�/DE�RI�2UQLWKROR�
J\� 

+HVV�� *�.��� 5�/�� :HVW�� 0�9�� %DUQKLOO� ,,,� DQG� /�0�� )OHPLQJ�� ������
%LUGV�RI�'HODZDUH��8QLYHUVLW\�RI�3LWWVEXUJK�3UHVV��3LWWVEXUJK�3$�� 

3\OH�� 3�� ������ ,GHQWLILFDWLRQ� JXLGH� WR� 1RUWK� $PHULFDQ� %LUGV�� 3DUW� ,��
&ROXPELGDH�WR�3ORFHLGDH��6ODWH�&UHHN�3UHVV��3RLQW�5H\HV��&$�� 

6LEOH\�� '�$�� ������ 7KH� 6LEOH\� ILHOG� JXLGH� WR� ELUGV� RI� (DVWHUQ� 1RUWK�
$PHULFD��.QRSI�'RXEOHGD\�3XEOLVKLQJ�*URXS� 

6XOOLYDQ��%�/���&�/��:RRG��0�-��,OLII��5�(��%RQQH\��'��)LQN��DQG�6��.HO�
OLQJ�� ������ H%LUG�� D� FLWL]HQ-EDVHG� ELUG� REVHUYDWLRQ� QHWZRUN� LQ� WKH�

 %&&+ 
$YHUDJH�RI����

&$&+V 

:HLJKW��J� ���� ��� 

7DUVXV��PP� ���� ���� 

+HDG�DQG�%LOO��PP� �� ���� 

&XOPHQ��PP� ��� ��� 

:LQJ�/��PP� �� �� 

7DLO��PP� �� �� 

7DEOH����$�FRPSDU LVRQ�RI�ERG\�PHDVXUHPHQWV�RI�D�%ODFN-
FDSSHG�&KLFNDGHH��%&&+��FDSWXUHG�DW�%XFNWRH�&UHHN�3UH�
VHUYH�LQ�3HQQV\OYDQLD�ZLWK�WKRVH�RI����&DUROLQD�&KLFNDGHHV�
�&$&+��FDSWXUHG�DW�DURXQG� WKH�VDPH� WLPH�RI�\HDU� LQ�������
'DWD� IURP� ����� ZHUH� XVHG� VLQFH� GDWD� RQ� WDUVXV� DQG� WDLO�
OHQJWK�ZHUH�QRW�URXWLQHO\�FROOHFWHG�LQ������ 
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ELRORJLFDO�VFLHQFHV��%LRORJLFDO�&RQVHUYDWLRQ����������-����� 
 

)LJXUH� ���%ODFN-FDSSHG�&KLFNDGHH�EDQGHG�DW�%XFNWRH�&UHHN�3UHVHUYH��
3$��RQ���'HFHPEHU������VKRZLQJ�WKH�ZKLWH�µKRFNH\�VWLFN¶�LQ�WKH�ZLQJ� 
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)LJXUH� ��� 8QGHU � WDLO� SDWWHUQ� RI� D� %ODFN-FDSSHG� &KLFNDGHH� �/�� DQG�
&DUROLQD�&KLFNDGHH� �5�� EDQGHG� DW�%XFNWRH�&UHHN� 3UHVHUYH� 3$� LQ� WKH�
ZLQWHU�RI������–������VKRZLQJ�WKH�ORQJHU�WDLO�DQG�WKH�VWURQJ�ZKLWH�RXW�
HU�WDLO�SDWWHUQ�RI�WKH�%ODFN-FDSSHG� 

)LJXUH����8SSHU �ZLQJ�RI�D�%ODFN-FDSSHG�&KLFNDGHH��/��DQG�D�&DUROL�
QD�&KLFNDGHH��5��EDQGHG�DW�%XFNWRH�&UHHN�3UHVHUYH�3$�LQ�WKH�ZLQWHU�
RI������–������VKRZLQJ�WKH�VWURQJ�ZKLWH�RXWHU�HGJLQJ�RI�WKH�VHFRQGDU\�
IHDWKHUV�DQG�VHFRQGDU\�FRYHUWV�RI�WKH�%ODFN-FDSSHG� 


