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5DFLDO�GLYLGH�ZLGHVW�LQ�8�6�
)HZHU�0HWUR�'HWURLW�QHLJKERUKRRGV�DUH�LQWHJUDWHG�WKDQ����\HDUV�DJR
URVXWZY�[]\0Y�^`_a[]YDbXc0[ed \0f0gQhi_ajkgml�gonp[]Y�d naq�gobsr

���%\�DQ\�GHILQLWLRQ��WKH�JXOI�

EHWZHHQ�EODFN�DQG�ZKLWH�LV�DV�ZLGH�

RU�ZLGHU�LQ�0HWUR�'HWURLW�

QHLJKERUKRRGV�WKDQ�DQ\�

PHWURSROLWDQ�UHJLRQ�LQ�WKH�QDWLRQ��

���7KH�HYLGHQFH�DERXQGV��

���
�6HSDUDWH�DQDO\VHV�RI������

FHQVXV�GDWD�E\�7KH�'HWURLW�1HZV��

WKH�%URRNLQJV�,QVWLWXWLRQ�DQG�WKH�

6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�DW�

$OEDQ\�DOO�IRXQG�0HWUR�'HWURLW�KDV�

WKH�KLJKHVW�OHYHO�RI�QHLJKERUKRRG�

VHJUHJDWLRQ�EHWZHHQ�EODFNV�DQG�

ZKLWHV�LQ�WKH�QDWLRQ��

���
�:KLOH�WKHUH�DUH�VRPH�VLJQV�RI�

LPSURYHG�LQWHJUDWLRQ��WKH�QXPEHU�RI�
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LPSURYHG�LQWHJUDWLRQ��WKH�QXPEHU�RI�

QHLJKERUKRRGV�LQ�0HWUR�'HWURLW�WKDW�

PHHW�HYHQ�D�PLQLPDO�GHILQLWLRQ�RI�

LQWHJUDWLRQ�KDV�IDOOHQ�VLQFH�������

���
�/LYRQLD�����SHUFHQW�ZKLWH��LV�WKH�

ZKLWHVW�ELJ�FLW\�LQ�WKH�QDWLRQ��

DFFRUGLQJ�WR�WKH�8�6��&HQVXV�

%XUHDX��ZLWK�D�KLJKHU�SHUFHQWDJH�RI�

ZKLWHV�WKDQ�FLWLHV�OLNH�0DQFKHVWHU��

1�+���DQG�3URYR��8WDK��:DUUHQ�����

SHUFHQW�ZKLWH��UDQNV�QLQWK��$QG�

'HWURLW��DW����SHUFHQW�EODFN��LV�WKH�

QDWLRQ
V�VHFRQG�EODFNHVW�FLW\��

���
�$OPRVW�QLQH�RXW�RI�HYHU\����

EODFN�UHVLGHQWV�LQ�0HWUR�'HWURLW�

OLYHV�LQ�RQH�RI�ILYH�FLWLHV��'HWURLW��

6RXWKILHOG��3RQWLDF��,QNVWHU�RU�

+LJKODQG�3DUN��7KH�UHPDLQLQJ�

��������$IULFDQ�$PHULFDQV�DUH�

VSULQNOHG�LQ�FRPPXQLWLHV�ZLWK�D�

FRPELQHG�SRSXODWLRQ�RI�PRUH�WKDQ�

����PLOOLRQ��

����'HWURLW�LV�RQ�WKH�RXWHU�HGJH�LQ�

WHUPV�RI�WKH�H[WHQW�RI�VHJUHJDWLRQ���

VDLG�-RKQ�/RJDQ��ZKR�OHG�WKH�

681<�$OEDQ\�VWXG\��

���7KH�UHJLRQ�LV�VLPLODU�WR�RWKHU�

KLJKO\�VHJUHJDWHG�DUHDV��VXFK�DV�

0LOZDXNHH��&KLFDJR��1HZ�<RUN�DQG�

*DU\��,QG��7KH�IDLUO\�VPDOO�VWDWLVWLFDO�

GLIIHUHQFHV�EHWZHHQ�WKLV�UHJLRQ�DQG�

RWKHUV�PD\�QRW�EH�UHDGLO\�YLVLEOH�WR�

UHVLGHQWV��%XW�HYHQ�PRVW�RI�WKRVH�

DUHDV�DUH�LQWHJUDWLQJ�IDVWHU�WKDQ�

0HWUR�'HWURLW��

���)URP�WKH�VWUHQJWK�RI�RXU�HFRQRP\�

WR�WKH�KHDOWK�RI�RXU�FKLOGUHQ�WR�RXU�

DELOLW\�WR�FRSH�LQ�D�QHZ�FHQWXU\�

EULPPLQJ�ZLWK�HWKQLF�GLYHUVLW\��

VHJUHJDWLRQ�FDUULHV�FRVWV��

UHVHDUFKHUV�VD\��

���

)HZHU�LQWHJUDWHG�DUHDV�

���0HWUR�'HWURLW
V�UDQN�DV�WKH�

QDWLRQ
V�PRVW�VHJUHJDWHG�UHJLRQ�

FRPHV�IURP�FDOFXODWLRQV�E\�7KH�

1HZV��DQG�DFDGHPLF�UHVHDUFKHUV��RI�

VRPHWKLQJ�FDOOHG�WKH�LQGH[�RI�

GLVVLPLODULW\��WKH�PRVW�FRPPRQ�

PHDVXUH�RI�WKH�QHLJKERUKRRG�

VHJUHJDWLRQ�RI�UDFLDO�JURXSV��,W�
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VHJUHJDWLRQ�RI�UDFLDO�JURXSV��,W�

PHDVXUHV�KRZ�FORVHO\�

QHLJKERUKRRGV�LQ�D�UHJLRQ�UHIOHFW�WKH�RYHUDOO�UHJLRQ
V�SRSXODWLRQ�EUHDNGRZQV�

DV�D�ZKROH��

���%XW�WKHUH�DUH�RWKHU�ZD\V�WR�H[DPLQH�KRZ�EODFNV�DQG�ZKLWHV�OLYH��DQG�E\�

VRPH�RI�WKRVH�PHDVXUHV��WKH�SLFWXUH�LV�EHFRPLQJ�PRUH�H[WUHPH��)RU�LQVWDQFH��

WKHUH�DUH�IHZHU�UDFLDOO\�EDODQFHG�QHLJKERUKRRGV�QRZ�WKDQ�LQ�������

���7R�ILQG�RXW�KRZ�PDQ\�SHRSOH�OLYH�LQ�LQWHJUDWHG�QHLJKERUKRRGV��7KH�1HZV�

ORRNHG�DW�FHQVXV�GDWD�IRU�PRUH�WKDQ�������QHLJKERUKRRGV�IURP������WR�������

$�QHLJKERUKRRG�ZDV�FRQVLGHUHG�LQWHJUDWHG�LI�LW�ZDV�PRUH�WKDQ����SHUFHQW�

EODFN����DERXW�KDOI�WKH�PHWUR�DUHD
V�EODFN�SHUFHQWDJH����EXW�QRW�PRUH�WKDQ�KDOI�

EODFN��7KH�LGHD��ILQG�SDUWV�RI�WKH�PHWUR�DUHD�ZLWK�UDFLDO�EUHDNGRZQV�HYHQ�

URXJKO\�FORVH�WR�WKH�VL[�FRXQW\�UHJLRQ�DV�D�ZKROH��,Q�������WKHUH�ZHUH����VXFK�

QHLJKERUKRRGV�LQ�:D\QH��2DNODQG��0DFRPE��0RQURH��6W��&ODLU�DQG�/DSHHU�

FRXQWLHV��/DVW�\HDU��WKHUH�ZHUH�RQO\�����

���$QG�IHZ�QHLJKERUKRRGV�UHPDLQ�LQWHJUDWHG�RYHU�WLPH��2QO\����

QHLJKERUKRRGV�PHW�WKH�GHILQLWLRQ�LQ�ERWK������DQG�������

���5H\QROGV�)DUOH\��D�UHVHDUFKHU�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ��VDLG�WKH�SDWWHUQ�

GHPRQVWUDWHV�ZKDW�UHVHDUFKHUV�KDYH�ORQJ�REVHUYHG��)HZ�0HWUR�'HWURLW�

QHLJKERUKRRGV�JDLQ�D�VXEVWDQWLDO�QXPEHU�RI�EODFNV�ZLWKRXW�VSDUNLQJ�ZKLWHV�WR�

OHDYH��1HLJKERUKRRGV�PD\�EH�UDFLDOO\�PL[HG�IRU�D�IHZ�\HDUV��EXW�WKH\�UDSLGO\�

EHFRPH�PDMRULW\�EODFN��

���

6RXWKILHOG�VKRZV�VKLIW�
���7KH�SURFHVV�LV�QRZ�PRVW�YLYLG�LQ�6RXWKILHOG��ZKHUH�D�QXPEHU�RI�

QHLJKERUKRRGV�VKLIWHG�UDSLGO\�LQ�WKH�����V��7KH�IDVWHVW�FKDQJH�FDPH�LQ�D�

URXJKO\�7�VKDSHG�DUHD�DORQJ�7HOHJUDSK�DQG����0LOH�URDGV��,Q�������

QHLJKERUKRRGV�LQ�WKDW�DUHD�DYHUDJHG����SHUFHQW�ZKLWH�DQG����SHUFHQW�EODFN��E\�

������WKH\�ZHUH����SHUFHQW�ZKLWH�DQG����SHUFHQW�EODFN��

����*HQHUDOO\��ZKLWHV�DUH�UHOXFWDQW�WR�PRYH�LQWR�DUHDV�ZKHUH�WKHUH
V�D�

VXEVWDQWLDO�EODFN�SRSXODWLRQ��RU�WKDW�DUH�YLHZHG�E\�ZKLWHV�DV�OLNHO\�WR�EHFRPH�

SUHGRPLQDQWO\�EODFN���VDLG�)DUOH\��ZKR�KDV�GRQH�H[WHQVLYH�SROOLQJ�DQG�RWKHU�

UHVHDUFK�RQ�WKH�FDXVHV�EHKLQG�WKRVH�SDWWHUQV��

���7KDW�PHDQV�IHZ�ZKLWHV�KDYH�PRYHG�LQWR�SUHGRPLQDQWO\�EODFN�

QHLJKERUKRRGV��HVSHFLDOO\�LQ�'HWURLW��ZKLOH�ZKLWHV�FRQWLQXH�WR�OHDYH�

QHLJKERUKRRGV�WKDW�DUH�EHFRPLQJ�PRUH�EODFN��

����7KH�QHLJKERUKRRG�KDV�FKDQJHG�GUDPDWLFDOO\���VDLG�*ORULD�/LWWOH��RQH�RI�WKH�

IHZ�ZKLWHV�UHPDLQLQJ�LQ�D�6RXWKILHOG�QHLJKERUKRRG�WKDW�KDV�WXUQHG�IURP�

PRVWO\�ZKLWH�WR�PRVWO\�EODFN�RYHU�WKH�ODVW�WZR�GHFDGHV��6KH�VDLG�VKH
V�VHHQ�

PDQ\�QHLJKERUV�PRYH�RXW�DIWHU�WKHLU�FKLOGUHQ�KDYH�JURZQ��RIWHQ�WR�EH�UHSODFHG�

E\�\RXQJ�$IULFDQ�$PHULFDQ�FRXSOHV��

���8QLYHUVLW\�RI�3HQQV\OYDQLD�KLVWRULDQ�7KRPDV�6XJUXH��ZKR�KDV�VWXGLHG�WKH�

IOLJKW�RI�ZKLWHV�IURP�'HWURLW�IROORZLQJ�:RUOG�:DU�,,��VDLG�WKH�QDWLRQ
V�VXEXUEV�

DUH�MXVW�IROORZLQJ�WKH�SDWK�VHW�E\�FHQWUDO�FLWLHV�LQ�HDUOLHU�GHFDGHV��

����<RX
UH�EUHDFKLQJ�WKH�ERXQGDULHV��EXW�\RX�VWLOO�ILQG�VHJUHJDWLRQ�SDWWHUQV�

EDVHG�RQ�UDFH���6XJUXH�VDLG���2IWHQ�\RX�KHDU�DUJXPHQWV�WKDW�VHJUHJDWLRQ�LV�

EDVHG�RQ�FODVV�WHUPV��EXW�\RX�ILQG�WKH�VDPH�SDWWHUQV�LQ�ZHOO�WR�GR�VXEXUEV�OLNH�

6RXWKILHOG���

'HQVH�FRQFHQWUDWLRQ

���2QH�FRQVWDQW�LQGLFDWRU�RI�WKH�UHJLRQ
V�EODFN�ZKLWH�GLYLGH�VWDQGV�RXW�HYHQ�
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���2QH�FRQVWDQW�LQGLFDWRU�RI�WKH�UHJLRQ
V�EODFN�ZKLWH�GLYLGH�VWDQGV�RXW�HYHQ�

DPRQJ�RWKHU�KLJKO\�VHJUHJDWHG�UHJLRQV��WKH�FRQFHQWUDWLRQ�RI�WKH�DUHD
V�EODFN�

SRSXODWLRQ�ZLWKLQ�WKH�FLW\�RI�'HWURLW�DQG�D�KDQGIXO�RI�PXFK�VPDOOHU�SRFNHWV��

���2I�WKH�����FLWLHV�DQG�WRZQVKLSV�LQ�WKH�VL[�FRXQW\�'HWURLW�UHJLRQ������DUH�

PRUH�WKDQ����SHUFHQW�ZKLWH��

���0HDQZKLOH��WKUHH�RXW�RI�IRXU�DUHD�EODFNV�OLYH�LQ�'HWURLW����D�FRQFHQWUDWLRQ�

PXFK�KLJKHU�WKDQ�DQ\�RWKHU�ODUJH�PHWUR�DUHD��HYHQ�LQ�SODFHV�ZLWK�ODUJHO\�EODFN�

FHQWUDO�FLWLHV��%\�FRQWUDVW�����SHUFHQW�RI�WKH�$WODQWD�UHJLRQ
V�EODFNV�OLYH�LQ�WKH�

FLW\�RI�$WODQWD��LQ�WKH�%DOWLPRUH�DUHD��LW
V����SHUFHQW��LW
V����SHUFHQW�LQ�

:DVKLQJWRQ��'�&��

���:KLOH�WKH�QXPEHU�RI�EODFNV�LQ�'HWURLW
V�VXEXUEV�KDV�JURZQ�VWHDGLO\��WR�PRUH�

WKDQ���������LQ�������VXEXUEDQ�EODFNV�DUH�DOVR�KLJKO\�FRQFHQWUDWHG�����

SHUFHQW�RI�WKHP�DUH�LQ�MXVW�IRXU�FLWLHV��6RXWKILHOG��3RQWLDF��,QNVWHU�DQG�2DN�

3DUN��



5DFLDO�GLYLGH�ZLGHVW�LQ�8�6������������ 3DJH���RI��

KWWS���PXPIRUG����5DFLDO���GLYLGH���ZLGHVW���LQ���8B6B����������������KW �������

���

3LRQHHUV�EULQJ�FKDQJH�

���7KH�VPDOO�FKDQJH�WKDW�KDV�RFFXUUHG�LQ�'HWURLW
V�VHJUHJDWLRQ�SDWWHUQV�DSSHDUV�

WR�KDYH�FRPH�IURP�D�VPDOO�EXW�JURZLQJ�QXPEHU�RI�EODFNV�ZLOOLQJ�DQG�DEOH�WR�

OLYH�LQ�SUHYLRXVO\�DOO�ZKLWH�DUHDV��

���3DUWV�RI�0HWUR�'HWURLW�WKDW�RQFH�ZHUH�FORVHG�WR�EODFNV�DUH�QRZ�RSHQ��DW�OHDVW�

WR�D�IHZ��,Q�������WKHUH�ZHUH�����QHLJKERUKRRGV�LQ�WKH�VL[�FRXQW\�PHWUR�DUHD�

ZLWK�QR�EODFNV��

���%\�������WKHUH�ZDV�MXVW�RQH��7KRXJK�:DUUHQ�KDV�UHPDLQHG�PRUH�WKDQ����

SHUFHQW�ZKLWH��LWV�EODFN�SRSXODWLRQ�PRUH�WKDQ�GRXEOHG�LQ�WKH�����V��

����%ODFN�VXEXUEDQL]DWLRQ�LV�D�WUHQG�ZH
UH�VHHLQJ�DFURVV�WKH�FRXQWU\���VDLG�

-DFRE�9LJGRU�RI�'XNH�8QLYHUVLW\��ZKR�FR�ZURWH�WKH�%URRNLQJV�,QVWLWXWLRQ
V�

UHSRUW�RQ�VHJUHJDWLRQ�GDWD�IURP�WKH������FHQVXV���7R�D�ODUJH�H[WHQW��WKH�

GHFUHDVHV�LQ�VHJUHJDWLRQ�ZH
YH�VHHQ�VLQFH�WKH�����V�DUH�UHODWHG�YHU\�FORVHO\�WR�
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