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"Q -XQH 6ZDUWKPRUH &ROOHHH PRGRSWH GKDHR IRPOMDOLQHYV QH.
WKDW ZLOO OHDG WKH FDPSXV WR EHFRPH]HUR ZDVWH E\ 2 X

e (PEHG |JHUR ZDNMABS KR WK OVWVKURKXIK D VHULHVY RI EHKDYLRUDC
SROLF\ FKDQJHV

¢ SHGXFH RXU SHU FDH\WD ZDY® H\

e $FKLHYHGLYHUVLRQ B\QG GLYHUVLRQ E\

2XU $QQXDO =HUR :DVWH 5HSRUW ZLOO DOORZ XV WR EHQFKPDUN
UHSRUWYV ZLOO EH SXEOLVKHG HDFK DFDGHPLF \HDU DQG PDGH D

"Topy Ao

ZDVWH GDWD WUDFNLQJ VIVWHP WKDW D00 R
6XVWDLQDELOLW\ WR FDOFXODWH FD P KV
QXPEHUV IRU WK ULIQV VW Wh FIHF D G H P L F S
\HDUWKH 6ZDUWKPRUH FRPPXQLW\ SURGXF
ZDVWH RQ FDPSXV :HWRIQWH B WHRER § RV Wl
WRQV Rl UHFBRWLQHQWRQV R WR DWKHE
&RYDQWD "QFLQHUDWRU LQ &KHVWHU
SRXQGV SHU SHUVRQ RU FDSLWD

7KH DFDGHPLF \HDU GDWD ZLOO V

\HDU IRU PHDVXULQJ SURJUHVV WRZDU __ S W
UHGXFWLRQ JRDO 30HDVH QRWH WKDW IR\ SR Q O Ukl H L
SODFHG LQ WKH WUL ELQ VI\VWHPV FRP HF A
LQVLGH FDPSXV EXLOGLQJY DQG UHVLG R

DGGLWLRQDO VRXUFHV RI ZDVWH VXFKHM \‘ A LE ZDVWIH T
FRQVWUXFWLRQ DQG GHPROLWLRQ ZDV .

"Q DGGLWLRQ DOWKRXJK WKHVH PHWUH

GLYHUVLRQ UDWH DV RSSRVHG WR WK
REVHUYHG LQSWKMDO =HUR :DVWHNVKHLYR
UHDO WLPH GDWD FRQILUPV PDQ\ RI WK , N D U
‘DVWH &KDUDFWHUL]DWLRQ 6WXG\ :&6 X [ BOR 7V

XV WR GLYH GHHSHU LQWR WKHVH ODUJHU GDWD SQWV FUDIW
VOQDSVKRW RI RXU ZDVWH DFURVYV FDPSXV EXLOGLQJV
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KLOH ZH LGHQWLILHG D QXPEHU RI LQWHUHVWLQJ VWDWLVWLFV
VSHFLILFDOO\ RQ GDWD FRQQHFWHG WR DUHDV IRU LPSURYHPHQ'

e 2XU :DVWH &KDUDFWHUL]DWLRQ 6&WWG&D 0 HELXXYCHUW LR \WFRBIVWH
KLIKHVW LW V HYHU EHHQ VLQFH ZH EHJDQ GDWD WUDFNLQJ LQ

e 2XU VWXG\ DO\VSRRWKRIWLDO GLYHUVLR®EUWLAXKWH RILPLODU WR KLV

e &8RPSRVW LV WKH ODUJHVW ZIDVYWK VR\WRIHRBBVWH RWKHU DF
FRPSRVWDEOHYV DQG SDSHU DV WKH ELJIJHVW VRXUFHYV

e 6LQJOH XVH WDNHRXW FRQWDLQHUV DFFRXQW KREZHY HU RXUWD ZO
RQH WKLUG Rl WKHP DUH SODFHG LQ WKH ZURQJ VWUHDP

e 'LVSRVLQJ RI ZDVWH LQWR WKH UHF\FOLQJ DQG FRRSRWWHVWUH
FDPSXV FRPPXQLW\ SDUWLFXODUO\ ZKHQ VRUWLQJ DOXPLQXP |

e 6WXGHQW UHVLGHQFH KDOOV GLYHUW WEKB\ OURKFN W (CFRLRX-QUW WRI R
GHPRQVWUDWHG E\ FRPSDULQJ WKH DFWXDO DQG SRWHQWLDO

DQG 335 $SDUWPHQWYV YV LQ UHODWLRQ WR (OGULGJH &
YV DQG BRXWK &KHVWHU YV

YDFNJ LRXQG

6LQFH 6ZDUWKPRUH &ROOHJH KDV EHHQ FROOHFWLQJ ZDVWH

&KDUDFWHUL]DWLRQ 6WXG\ :&6 DORQJ ZLWK RWKHU GDWD VRXL
EHQFKPDUNLQJ |HUR ZDVWH GDWD ZH FDQ VHH ZKHUH ZH VWDQG
JRDOV DQG KRZ DJJUHVVLYHO\ ZH QHHG WR SURJUHVVIORWZDUG W
EKDUDEFWHULIDWLRO 6WXGLHDQUERH IRXQG RQ WKH 2IILFH RI 6XVVW
7TKHVH VWXGLHV WRRN D SDXVH LQ WKH IDOO RI GXH WR WKH
ZLWKVSHELDO KIEHIJKROLIUKWLQJ KRZ WKH SDQGHPLF DIITHFWHG RQ FL
WKH 2IILFH RI 6 XVWDLQDELOLWA\ ISWK\E CLYVEKKHGOWKHI RROOWIHS5WHSRU

7KH :&46 LV FRPSOHWHG HDFK \HDU E\ FROOHFWLQJ EDJV RI FRPSHF
GLITHUHQW ORFDWLRQV DFURVYV FDPSXV WUDFNLQJ WKH FRQWHQ
LWHPV LOWR FRUUHFW VWUHDPV DV QHHGHG :DVWH LV FDWHJRU
FRPPRQ FDWHJRULHYVY VXFK DV DOXPLQXP SDSHU RU IRRG ZDVW
DERXW WKH GLYHUVLRQ UDWH WKH FDSWXUH UDWH RI UHF\FODE

TKH © &6 KDGVXSSRUNRP VKLUV VKUHH WXGHQW WD T DQG IDFXGV  Z KR VRUMG RYHU SRXQGVRI Z DWH
RYHUWKH FRXUH Rl VHYHQ KRXWY 7KLV Z RN Z RX@ QRWEH SRWE® Z MKRXVWIKH KHES Rl DRI VIKH SHRS®1 Z KR DWIWIAG
Z WK VKLY CDVID FR@AIRQ
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" LYHUMIRQ 5DW

"Q WKLVOGULWKGWHRIGIUV WR WKH DPRXQW RI ZDVWH WKDW ZDV SXW
WUDVK ZKLFK LV VHQW WR WKH LQFLQHUDWRU 7KH GLYHUVLRQ

FRPSRVW VRUWHG LQWR WKH FRPSRVW VWUHDP ZLWK WKH ZHLJK
VWUHDP DQG GLYLGLQJ E\ WKH WRWDO ZHLJKW RI DOO WKH VRUW
SRWHQWLDO GLYHUVLRQ RU WKH EHVW SRVVLEOH GLYHUVLRQ SF
WKH ZHLJKW RI DOO RI WKH FRPSRVW DQG UHF\FOLQJ LQFOXGLQ
WKH WRWDO ZHLJKW RI WKH ZDVWH FROOHFWHG

DFWXDO GLYHUVLRQ SRWOWDCEYHURQ

UXLABLOIV

6LQFH ZDVWH ORRNV GLIIHUHQW LQ HYHU\ EXLOGLQJ ZH LGHQWL
FRPPRQDOLWLHYV LQ WKHLU ZDVWH VWUHDPV VXFK DV UHVLGHQF
DOORZV XV WR VHH KRZ WKHVH FDWHJRULHV GLIIHU LQ WKHLU Gl
E\ PDLQWDLQLQJ FRQVLVWHQF\ LQ VHOHFWHG EXLOGLQJV 7KH E;
EXLOGLQJV DUH DV IROORZV

:LOOHWY +D30O®5 $SDUWPHQWYRWWHU +D

UHMGHQRH KDOSUP DU® UHMGHQFH KDOSUP DU® DADGHP IF EXIGIQD
W QG\HDW/ B W\HLWY

(OGULGJH &RPPRQV6 &KHVWHU

FDP SXVHDWMU DGP IQMADWYH EXICHC]
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'LWKLQ HDFK RI WKH WKUHH ZDVWH VWUHDPV &RPSRVW 5HF\FOL
SURYLGH DGGLWLRQDO LQVLIKW LQWR ZKHUH VRUWLQJ LVVXHV F
IRFXVHG 7KH FDWHJRULHY DUH DV IROORZV
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/IRRNLQJ DW WKH HQWLUH FDPSXV ZDVWH VWUHDP RXU VWXG\ IL(
LV UHF\FOLQJ DQG LV WUDVK 7KH ELJIJHVW FRQWULEXWRUV VW
RWKHU DFFHSWHG FRPSRVWDEOHYV SDSHU DQG DOO RWI

"Q DGGLWLRQ WKLV FKDUW KLJKOLJKWYV WZR VLIJQLILFDQW FRQW
FRPSRVWDEOHY DQG WDNHRXW FRQWDLQHUV WZR FDWHJRULHYV .
LPSURYHPHQW LQ WKH IXWXUH

2WKHU DFFHSWHG FRPSRVWDEOHYVY D VXEVHW FDWHJRU\ WKDW L(
VLQFH ODVW \HDU V VWXG\ ‘:H DWWULEXWH WKLV KLJK SHUFHQW!I
DFDGHPLF DQG DGPLQLVWUDWLYH EXLOGLQJYV GXULQJ WKH IDOO

6LPLODUO\ DOO VLQJOH XVH WDNHRXW FRQWDLQHUYV DFFRXQW I|
7TKHVH VWDWLVWLFV GHPRQVWUDWH WKH LPSRUWDQFH RI FRQWL
UHGXFWLRQ HIIRUWYV HVSHFLDOO\ DV WKH FDPSXV VKLIWV WR W|
VWXGHQWY DW WKH 'LQLQJ DQG &RPPXQLW\ &RPPRQV LQ WKH IDC
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KHQ DQDO\]LQJ VRUWLQJ DFFXUDF\ DFURVY DOO VWUHDPV UHV)>
FRUUHFW ZDVWH ELQV LV D FKDOOHQJH IRU WKH FDPSXV FRPPXQ
VRUWHG ZKLOH UHF\FODEOH DQG FRPSRVWDEOH LWHPV KDG OR:
DOO IRRG ZDVWH ZDV SODFHG LQWR WKH ZURQJ ELQV 6LPLO
FRUUHFWO\ SODFHG LQWR WKH UHF\FOLQJ ELQ DERXW KDOI RI W
SODVWLF ERWWOHYV
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"Q DGGLWLRQ DOO W\SHV RI WDNHRXW FRQWDLQHUV LQFOXGLQ
RIl FDPSXV UHVWDXUDQWY ZHUH FRQVLVWHQWO\ PLVVRUWHG &
FRQWDLQHUV ZHUH SODFHG DSSURSULDWHO\ LQ WKH WUDVK ELQ

DQG FRPSRVWDEOH WDNHRXW FRQWDLQHUYV ZHUH VRUWF

2YHUDOO WKHVH ILQGLQJV LOOXVWUDWH WKH QHHG IRU JUHDWF
UHLQIRUFH WKH QHHG IRU VWDQGDUGL]HG SURFXUHPHQW RI WDN
WKH LPSRUWDQFH RI RXU UHXVDEOH WDNHRXW FRQWDLQHU SURJ
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/IRRNLQJ DW RXU FDPSXV ZDVWH VWUHDP RI RXU WRWDO ZDVW
LOQFLQHUDWLRQ ZLWK KDXOHG WR RXU FRPPXQLW\ FRPSRVWH!
KDXOHU :KHQ SURSHUO\ VRUWHG Rl RXU FDPSXV ZDVWH FRX
ZDVWH RXWSXW WR FRPSRVW DQG UHF\FOLQJ $V ZH PRYH F
SOHDVH QRWH WKDW RXU DFWXDO GLYHUVLRQ UDWH PLIJKW GHFU
ZLOO GHFUHDVH DV ZHOO 7KLV FRXOG EH DWWULEXWHG WR WKH
H[ISDQG IRRG UHFRYHU\ DV ZHOO DV D UHGXFWLRQ LQ VLQJOH X\
WR WKH XVH RI UHXVDEOH WDNHRXW FRQWDLQHUV FDPSXV ZLGH

$ FWDOYV 3RWOVDO LYHWMRQ 5DV

&RPSRW [l S5HRAFIY [ 7WDK

$RXDO

3RWQUDO

7 DNHRXW&RQVDLQHUY

$OWKRXJIK VLQIJOH XVH WDNHRXW FRQWDLQHUYV PDNH XS RI RX!
VRUWHG FRUUHFWO\ 7KURXJK VXEWUDFWLQJ WKH DFWXDO GLYHL
HVWLPDWH WKDW SODFLQJ DQ DGGLWLRQDO RI FRPSRVWDEOH
LOWR WKH FRUUHFW VWUHDPV ZLOO LQFUHDVH WKH WRWDO DPRX
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/IRRNLQJ DFURVV ILYH GLIITHUHQW EXLOGLQJV (OGULGJH &RPPRQ\
GHPRQVWUDWLQJ WKH FRQWLQXHG VXFFHVV RI ZDVWH GLYHI

ORFDWLRQV 6RXWK &KHVWHU DQG 7TURWWHU DQ DGPL
UHVSHFWLYHO\ DUH GLYHUWLQJ QHDUO\ KDOI RI WKHLU WUDVK D
GLIIHU IURP :LOOHWYV DQG 1335 WZR VWXGHQW UHVLGHQ

GLYHUVLRQ UDWHV RI WKH JURXS
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7TKHVH GLIITHUHQW UDWHY GHPRQVWUDWH WKH QHHG IRU D UHIRF’
KDOOV WKURXJK DQ LQLWLDWLYH WKDW WKH 2IILFH RI 6XVWDLQD

VHPHVWHU 6LPLODUO\ 1335V ORZ GLYHUVLRQ UDWH UHLWHU
PROQLWRULQJ DQG HYDOXDWLRQ RI WKH EXLOGLQJ V ZDVWH GLVSIH
ZDVWH LV SUHVHQWO\ VHQW WR WKH LQFLQHUDWRU $FURVV WKH
GLYHUVLRQ UDWH E\ LQFUHDVLQJ WKH DPRXQW RI ZDVWH LWHPV
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/IRRNLQJ DW RXU KLVWRULFDO GLYHUVLRQ UDWHYV IURP WR

LV WKH KLIKHVW LW V HYHU EHHQ VXUSDVVLQJ RXU SUHYLRXV S
HI[ISHULHQFHG D VOLJKW GURS LQ GXH WR WKH &29"" SDQGHI
' DVWH &KDUDEFWHUL]I]DWLROQVAQFH\ 5HWKLW UDWH KDV VWHDGLO\

2XU SRWHQWLDO GLYHUVLRQ UDWH LV RQ SDU ZLWK SUHYLRX
FRQVLVWHQW RYHU WLPH

$QQXDO. DWHW' LYHUMRQ 5 DAV

$PMDO IYHMRQ5DM M 3RWQWDO LYHWMRQ5DW










