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'DOOH�IRQWL�VFULWWH�VDSSLDPR�FKH��QHOO¢DOWR�PHGLRHYR��&RPDFFKLR��FLWWi�VRUWD�QHL�SUHVVL�GHOOH�IRFL�GHO�ILXPH�3R��VL
WURYDYD�DOOD�FRQIOXHQ]D�GL�XQR�VQRGR�FRPPHUFLDOH� LPSRUWDQWH��3XUWURSSR� OD�GRFXPHQWD]LRQH�DUFKHRORJLFD�� ILQRUD
QRWD��QRQ�KD�ODVFLDWR�PROWH�WUDFFH�GL�TXHVWR�SHULRGR��3HU�TXHVWR�PRWLYR�TXDOFKH�DQQR�ID�o�LQL]LDWR�XQ�SURJHWWR�DU�
FKHRORJLFR�QHO�FHQWUR�XUEDQR�H�QHOOH�VXH�LPPHGLDWH�YLFLQDQ]H��&RQ�TXHVWR�SURJHWWR�VL�SHQVD�GL�FRPSUHQGHUH�PHJOLR
OD�VWRULD�GHO�SRSRODPHQWR�H�L�SURFHVVL�VRFLR�HFRQRPLFL�FKH�KDQQR�LQWHUHVVDWR�O¢DUHD�QRUG�DGULDWLFD�WUD�LO�VHWWLPR�H�LO
QRQR� VHFROR��4XHVWR�DUWLFROR� LOOXVWUD� TXHVWL� ULVXOWDWL� H� FRQWHVWXDOL]]D� LO� VLWR� QHO� TXDGUR� GHOO¢HFRQRPLD� SDGDQD� GHO
SHULRGR�

3DUROH�FKLDYH��&RPDFFKLR��,WDOLD��$OWR�PHGLRHYR��/RQJREDUGL��HPSRULR��HFRQRPLD��FRPPHUFLR
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7RGD\� &RPDFFKLR� LV� D� VPDOO� WRZQ� O\LQJ� QHDU� WKH
GHOWD� RI� WKH� ULYHU� 3R�� UHQRZQHG� IRU� LWV� ILVK� DQG� LWV
FKDUPLQJ� KLVWRULFDO� FHQWUH� �)LJ�� ���� &RPDFFKLR� LV� DOVR
IDPRXV�� KRZHYHU�� IRU� DQRWKHU� UHDVRQ� �� WKDW� RI� KDYLQJ
EURXJKW�WR�OLJKW�VRPH�LPSRUWDQW�(WUXVFDQ�QHFURSROL�� IXOO
RI�$WWLF�SRWWHU\��OLQNHG�WR�WKH�HPSRULXP�RI�6SLQD�ZKLFK
SURVSHUHG�EHWZHHQ�WKH��WK�DQG��WK�FHQWXU\�%&��

)LJ�����&RPDFFKLR��)HUUDUD���,WDO\��ORFDOL]DWLRQ�

6O�����&RPDFFKLR��)HUUDUD���,WDOLMD��ORNDFLMD�

7KH� H[LVWHQFH� RI� 6SLQD� KDV� EHHQ� DQ� DUFKDHRORJLFDO
HQFXPEUDQFH� IRU� WKLV� SODFH�� 7KH� GLVFRYHULHV� WKDW� ZHUH
PDGH� GXULQJ� ODQG� UHFODLP� ZRUNV� OHIW� LQ� WKH� VKDGH� DQ�
RWKHU� KLVWRULFDO� SHULRG� RI� LPSRUWDQFH� IRU� WKLV� DUHD�� WKH

(DUO\�0HGLHYDO�$JH��(YHQ�ZKHQ�DWWHQWLRQ�ZDV�WXUQHG�WR
WKH� SRVW�5RPDQ� SHULRG�� IROORZLQJ� WKH� GLVFRYHU\� RI� D
FKXUFK�VLWXDWHG�LQ�0RWWD�GHOOD�*LUDWD�DQG�LGHQWLILHG�ZLWK
WKH� HFFOHVLD� EHDWDH� PDULDH� LQ� SDGR� YHWHUH��� WKLV� ZDV
OLPLWHG� WR�D�GHVFULSWLRQ�RI� WKH�EXLOGLQJ��ZLWK�D�SURSHQ�
VLW\� WR� DWWULEXWH� WR� LW� PRUH� DQFLHQW� RULJLQV� WKDQ� ZULWWHQ
VRXUFHV�PLJKW�OHDG�WR�VXSSRVH�

&RPDFFKLR�� LQH[LVWHQW�DV�DQ� LQKDELWHG�FHQWUH� LQ�5R�
PDQ� WLPHV�� HPHUJHV� RQO\� WRZDUGV� WKH� EHJLQQLQJ� RI� WKH
�WK� FHQWXU\� ZLWK� WKH� DSSHDUDQFH� RI� DQ� H[WUDRUGLQDU\
GRFXPHQW��DQ�DJUHHPHQW�ZLWK� WKH�/RQJREDUGV� IRU� WUDGH
DORQJ�WKH�3R�DQG�LWV�WULEXWDULHV��

7KHUH� LV� QR� UHDVRQ�DQG� QR� DUFKDHRORJLFDO� HYLGHQFH
DW�SUHVHQW�WR�DWWULEXWH�WR�LW�D�PXFK�PRUH�DQFLHQW�RULJLQ�
1RQHWKHOHVV�� WKH� VFKRODUV� ZKR� KDYH� GHDOW� ZLWK� LW�PRVW
UHFHQWO\�KDYH�DWWHPSWHG�WR�WUDFH�SKDVHV�DQG�PDWHULDOV�RI
WKH� *RWKLF� SHULRG�� WR� VXSSRUW� WKH� H[LVWHQFH� RI� WUDGLQJ
DFWLYLWLHV�IURP�DW�OHDVW�WKDW�SHULRG�RQZDUGV���$V�WKH�VLWH�
LQ� VRPH� (DUO\�0HGLHYDO�ZULWWHQ� VRXUFHV�� LV� WHUPHG�FDV�
WUXP��LWV�GHIHQVLYH�IXQFWLRQ�KDV�EHHQ�XQGHUOLQHG��VHHQ�LQ
WKH�FRQWH[W�RI�D�SURFHVV�RI� IRUWLILFDWLRQ�RI� WKH�H[DUFKDWH
ERUGHUV� ZKLFK� ZDV� XQGHUWDNHQ� E\� WKH� %\]DQWLQH
DXWKRULWLHV�WRZDUGV�WKH�EHJLQQLQJ�RI�WKH��WK�FHQWXU\�

7KLV� LQWHUSUHWDWLRQ�� DOWKRXJK� QRW� QHFHVVDULO\� WR� EH
UHMHFWHG� DV� D� PDWWHU� RI� FRXUVH�� SURYLGHV� DFFHVV�� RI� QR
SDUWLFXODU�RULJLQDOLW\�� WR� WKH� KLVWRU\� RI� WKHVH� SODFHV� DQG
UHSOLFDWHV��PDNLQJ�OLWWOH�DWWHPSW�WR�KLGH�WKH�IDFW��WKH�SUR�
FHVVHV�ZKLFK�KDYH�EHHQ�FRQMHFWXUHG�IRU�DQRWKHU�ODJRRQ
DUHD� ZKLFK� HPHUJHG� LQ� WKDW� YHU\� VDPH� SHULRG�� WKDW� RI
9HQLFH���$OVR�LQ�WKLV�DUHD��LW�ZDV�QRW�VR�PXFK�ORQJ�WHUP
HFRQRPLF�UHDVRQV�EXW� UDWKHU� WKRVH�HYHQWV�FRQQHFWHG� WR
WKH�%DUEDULF�LQYDVLRQV�DQG�WKH�VXEVHTXHQW�%\]DQWLQH�UH�
VSRQVHV��WKDW�ZRXOG�KDYH�HQFRXUDJHG�WKH�LQKDELWDQWV� WR
PRYH� IURP� WKH� PDLQODQG� WR� WKH� ODJRRQ� LVODQGV�� VDIHW\
UDWKHU�WKDQ�UHDVRQV�RI�WUDGH��

,Q�DQ\�FDVH�� OHDYLQJ�DVLGH� IRU� WKH�PRPHQW� WKH�TXHV�
WLRQ�RI�WKH�RULJLQV�RI�WKH�SODFH��VWLOO�GLIILFXOW�WR�GHWHUPLQH
ZLWKRXW� XQGHUWDNLQJ� WDUJHWHG� UHVHDUFK�� ZKDW� DVWRQLVKHV
XV� LV� WKDW� DUFKDHRORJ\� KDV�� XQWLO� QRZ�� DEGLFDWHG� IURP
KLJKOLJKWLQJ�DQG�DQDO\VLQJ�WKH�IHDWXUHV�RI�WKHVH�SODFHV�DW
WKH�YHU\�PRPHQW� LQ�ZKLFK�HYHQ�ZULWWHQ� VRXUFHV� WHOO� XV
DERXW� WKHP�� ,Q� VKRUW�� LI� &RPDFFKLR� UHDOO\� ZDV� DQ� LP�

� !N=SEJCO�LDKPKCN=LDO�=J@�CN=LDE?�EI=CAO�EJ�PDEO�=NPE?HA�=NA�I=@A�>U�PDA�)=>KN=PKNU�KB�*A@E=AR=H��N?D=AKHKCU��� =	�#KO?=NE�2JERAN�
OEPU�KB�3AJE?A� !�� =H=KJ�"��$N=J@E�0��)KN=� ��+ACNAHHE
�

�� /EO>A�BKPKCN=BEFA�EJ�CN=BEG=�R�PAI�ÜH=JGQ�FA�@AHK�)=>KN=PKNEF=�ONA@JFARA
GA�=NDAKHKCEFA�2JERANVA� =	�#KO?=NE�R��AJAPG=D� !�� =H=KJ�"�
$N=J@E�0��)KN=� ��+ACNAHHE
�

� 1DA�>E>HEKCN=LDU�NAC=N@EJC�0LEJ=�=J@�EPO�JA?NKLKHEO�EO�OQ>OP=JPE=H�=J@�>AUKJ@�PDA�O?KLA�KB�PDEO�SKNG��#KN�=�NA?AJP�?KILAJ@EQI�OAA!
�ANPE������

� 1DA�?DQN?D�=O�EO�GJKSJ�S=O�BKQJ@�AT?=R=PA@�=J@�PDQO�ATLH=EJA@�>U�+ANAK��HBEANE� ����
��/AC=N@EJC�PDA�?DQN?D�=J@�EPO�>=LPEOPANU�OAA
=HOK�*=VVKPPE� ����
�BKN�=�NA?AJP�@EO?QOOEKJ�OAA� KNPE� ����
�

� 1DEO�@K?QIAJP�GJKSJ�=O�PDA�)EQPLN=J@� =LEPQH=NU�S=O�BENOP�LQ>HEODA@�>U�%=NPI=JJ� ����
�H=PAN�>U�#=OKHE�  ����
�=J@�D=O�>AAJ�@EO�
?QOOA@�>U�I=JU�KPDAN�O?DKH=NO��&P�SEHH�>A�AT=IEJA@�H=PAN�EJ�PDEO�SKNG�

� &�NABAN� EJ�L=NPE?QH=N�PK�PDA�NAOA=N?D�KB�0PAHH=�-=PEPQ??E�2CCANE�SDK�D=O�SNEPPAJ�=�CNA=P�@A=H�=>KQP� KI=??DEK� EJ� PDA�H=OP� PDENPU�UA=NO�
+KP=>HA�=IKJC�DAN�SKNGO!�-=PEPQ??E�2CCANE�����"�����"�����="�����>"�����?�

� &�@EO?QOOA@�PDAOA�PKLE?O�=J@�PKKG�PDEO�=LLNK=?D�EJ!�$AHE?DE�����=�
� ,J�PDA�3AJAPE=J�H=CKKJ�OAA�=�NA?AJP�SKNG�KB�IEJA!�$AHE?DE�����>�
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SRUWDQW�£QRGDO�SRLQW
�IRU�WKH�HFRQRP\�RI�WKH�.LQJGRP�LQ
WKH�ILUVW�KDOI�RI�WKH��WK�FHQWXU\��LW�LV�DPD]LQJ�WKDW�PDWHULDO
VRXUFHV�KDYH�OHIW�QR�WUDFH�RI�WKLV�FHQWUDO�UROH�

,W� LV� IRU� WKLV� UHDVRQ��DQG�ZLWK� WKH�DLP�RI�YHULI\LQJ� WKH
DUFKDHRORJLFDO�DVSHFW�RI�WKLV�FHQWUDO�UROH��WKDW�VRPH�\HDUV
DJR�ZH�EHJDQ�D�UHVHDUFK�SURMHFW�LQ�WKHVH�DUHDV��DOO�WKLV�LQ
WKH�FRQWH[W�RI�JDLQLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�VHWWOHPHQW
DQG� VRFLR�HFRQRPLF� SURFHVVHV� LQ� WKH� QRUWKHUQ� $GULDWLF
EHWZHHQ�WKH��WK

�DQG��WK
�FHQWXU\��D�SHULRG�WKDW�LV�REYLRXVO\

FUXFLDO�IRU�XQGHUVWDQGLQJ�WKH�RULJLQV�RI�9HQLFH��

$1�$5&+$(2/2*,&$/�5(,17(535(7$7,21�2)
35(9,286�5(&25'6�$1'�7+(�+,6725<�2)�$�5(�

*,21��),*����

7KH�DUFKDHRORJLFDO�SURMHFW�PRYHG�LQ�WZR�GLUHFWLRQV�
RQ� WKH�RQH�SDUW��DOVR�DV�D�FRQWULEXWLRQ� WR�DQ�H[KLELWLRQ
WKDW�ZDV�EHLQJ�RUJDQLVHG�LQ�&RPDFFKLR��*HQWL�QHO�'HOWD
GD� 6SLQD� D� &RPDFFKLR��� D� FRPSOHWH� UHYLVLRQ� ZDV� XQ�
GHUWDNHQ� RI� DOO� WKH�PDWHULDO� IURP� SUHYLRXV� H[FDYDWLRQV
DQG� ILQGV�ZKLFK� LV� NHSW� LQ� WKH�1DWLRQDO�$UFKDHRORJLFDO
0XVHXP� RI� )HUUDUD�� RQ� WKH� RWKHU�� D� QHZ� SHULRG� RI� DU�
FKDHRORJLFDO� UHVHDUFK� ZDV� EHJXQ�� ZLWK� H[FDYDWLRQV
RSHQHG� DURXQG� WKH� VLWH� RI� WKH� FDWKHGUDO�� ZKLFK� ZHUH
PDGH�SRVVLEOH�E\�WKH�OD\LQJ�RI�QHZ�SDYLQJ�VWRQHV��

7KH� ILUVW� GLVFRYHULHV� RI� DQ\� LQWHUHVW� WR� SRVW�5RPDQ
DUFKDHRORJ\� RI� WKLV� UHJLRQ� GDWH� EDFN� WR� WKH� QLQHWHHQ�
WZHQWLHV� ZKHQ�� GXULQJ� WKH� ODQG� UHFODLP� RSHUDWLRQV� RI
9DOOH�3RQWL� �WR� WKH�QRUWK�ZHVW�RI�&RPDFFKLR��� WKH�H[FD�
YDWLRQ� DVVLVWDQW�*LDFRPR� 3URQL� GHVFULEHG� WKH� SUHVHQFH
RI�FHUWDLQ�VWUXFWXUDO�IHDWXUHV��ZKDW�ZDV�SUHVXPHG�WR�EH�D
EDSWLVPDO� IRQW�� DQG� QXPHURXV� DOLJQHG� SRVWV�ZKLFK�� WR�
JHWKHU�ZLWK�VRPH�IUDJPHQWV�RI�PDUEOH�DQG�OLPHVWRQH�DQG
RWKHU� PDWHULDOV�� ZHUH� GDWHG� EDFN� WR� WKH� 0HGLHYDO� $JH
�3URQL��������������

7KHVH� FDVXDO� GLVFRYHULHV�ZHUH� IROORZHG�� LQ� WKH� VHF�
RQG� KDOI� RI� WKH� FHQWXU\�� E\� WKH� SUHYLRXVO\�PHQWLRQHG
GLVFRYHU\�RI�D�FKXUFK�EXLOGLQJ�ZLWK�DQ�DWWDFKHG�EDSWLV�
WHU\�DQG�D�YDVW�QHFURSROLV��LQ�WKH�ORFDWLRQ�RI�0RWWD�GHOOD
*LUDWD��9DOOH�3HJD��WR�WKH�VRXWK�HDVW�RI�&RPDFFKLR���)LJ�
���� 6XEVHTXHQW� LQYHVWLJDWLRQV� DURXQG� WKH� WRZQ� FHQWUH�
VXFK�DV�WKH�H[FDYDWLRQV�RI�&RUVR�0D]]LQL�DQG�WKH�LQYHV�
WLJDWLRQV�LQ�9DOOH�5DLERVROD��PDUNHG�LQFLGHQWDO�RSSRUWX�
QLWLHV�RI�DFFHVV�WR�(DUO\�0HGLHYDO�UHFRUGV�RI�WKHVH�DUHDV�
6WUDQJHO\�HQRXJK��WKLV�SHULRG�FRLQFLGHV�ZLWK�D�FRQVLGHU�
DEOH� HIIRUW� EHLQJ�PDGH� LQ� DQDO\WLFDO� WHUPV�� 7KHVH�ZHUH
WKH�\HDUV�LQ�ZKLFK�WKH�KLVWRU\�RI�&RPDFFKLR�LQ�/DWH�5R�
PDQ� WLPHV� DQG� WKH� (DUO\� 0LGGOH� $JHV� ZDV� FDUHIXOO\
HYDOXDWHG� DQG� GLVFXVVHG� DQG� DQ� DWWHPSW� ZDV� PDGH� WR
DGG�WR�D�IUDJLOH�IUDPHZRUN��ZLWK�IHZ�ZULWWHQ�UHFRUGV�DQG

WKRVH�UDWKHU�ODWH���D�PDWHULDO�UHFRUG�ZKLFK�JUDGXDOO\�EH�
FRPHV�ZHDNHU�DV�RQH�DSSURDFKHV�WKH�FUXFLDO�PRPHQW�RI
HYHQWV� LQ� WKLV� DUHD� LQ�SRVW�5RPDQ� WLPHV�� WKDW� LV�� WKH��WK

FHQWXU\��VHH�QRWH���

8UEDQ�GLVWULFW���8UEDQL�SUHGHO�����6��$JRVWLQR����������6��$JR V�
WLQR����������6��$JRVWLQR����������3LD]]D�;;�6HWWHPEUH����DQG
�E�9LD� 0D]]LQL� ������ ��� $XOD� 5HJLD�� ��� 9LOODJJLR� 6DQ� )UD Q�
FHVFR� ������ ��� 9LOODJJLR� 6DQ� )UDQFHVFR� ������ ��� $UHD� =X F�
FKHULILFLR�����������9DOOH�3RQWL�����������
&RXQWU\VLGH� �� 3RGHÌHOMH�� ���� 6�� 0DULD� LQ� 3DGRYHWHUH� �����
������&KXUFK�DQG�EDSWLVWHU\���FHUNHY�LQ�NUVWLOQLFD�������6��0DULD
LQ�3DGRYHWHUH������������FHPHWHU\���JURELÊáH�������3DJDQHOOD�
FDQDO�3DGRYHWHUH�����������,QVXOD���2WRN�6LOYD�������FHPHWHU\
��JURELÊáH��

)LJ�����0HGLHYDO�H[FDYDWLRQV�LQ�&RPDFFKLR
V�DUHD�
6O�� ��� 6UHGQMHYHÉND� L]NRSDYDQMD� QD� SRGURàMX� &RPDF�
FKLD�

� 1DAOA�MQAOPEKJO�D=RA�>AAJ�@A=HP�SEPD�EJ�R=NEKQO�@ACNAAO�KB�@AP=EH�EJ� $AHE?DE�����="�����>
"�OAA�=HOK�$AHE?DE�����=�=J@�����?�
� -NAHEIEJ=NU�BEJ@EJCO�KB�PDEO�NAOA=N?D�=NA�CERAJ�EJ!�$AHE?DE�AP�=H������="�����>��1DA�SDKHA�KB�PDA�NAOA=N?D�KJ�LNAREKQO�I=PANE=H�EO�BKQJ@

EJ�R=NEKQO�AOO=UO�EJ�PDA�RKHQIA�?=P=HKCQA�$AJPE�JAH�!AHP=�IAJPEKJA@�EJ@ERE@Q=HHU�EJ�PDA�SKNG�=O�PDAU�=LLA=N��1DA�AT?=R=PEKJO�DKS�
ARAN�=NA�OPEHH�QJLQ>HEODA@�=J@�=�LNAREAS�EO�CERAJ�DANA�
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)LJ�����6DQWD�0DULD�LQ�3DGRYHWHUH��&KXUFK��EDSWLVWHU\�DQG�JUDYHV�
6O�����6DQWD�0DULD�LQ�3DGRYHWHUH��FHUNHY��NUVWLOQLFD�LQ�JURERYL�

)LJ�����&RPDFFKLR��WKH�ORFDOL]DWLRQ�RI�WKH�HDUO\�PLGGOH�DJH�KDUERXU�
6O�����&RPDFFKLR��ORNDFLMD�]JRGQMHVUHGQMHYHÉNHJD�SULVWDQLÉàD�
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2QH�PXVW�ZDLW�XQWLO�WKH�VHFRQG�KDOI�RI�WKH�QLQHWLHV�WR
UHFRUG�WKH�ILUVW�QRWHZRUWK\�DGYDQFH��7KH�VXEGLYLVLRQV�LQ
DQ�DUHD�RQ�WKH�RXWVNLUWV�RI�WKH�WRZQ�FHQWUH��WKH�YLOODJH�RI
6DQ�)UDQFHVFR� �WKH� VDPH�DUHD�ZKHUH�3URQL�KDG�GLVFRY�
HUHG�WKH�UHQRZQHG�SLOLQJV���PDGH�DQ�DUFKDHRORJLFDO� LQ�
YHVWLJDWLRQ� REOLJDWRU\� �)LJ�� ���� 2Q� WKDW� RFFDVLRQ�� WKH
WUHQFKHV�IRU�OD\LQJ�WKH�LQIUDVWUXFWXUHV�EURXJKW�WR�OLJKW�DQ
DUFKDHRORJLFDO�VHTXHQFH�RI�H[WUDRUGLQDU\�LQWHUHVW��ZKHQ
DQDO\VHG� VRPH� WHQ� \HDUV� ODWHU� LW� ZDV� IRXQG� WR� FRQWDLQ
FUXFLDO�LQIRUPDWLRQ�IRU�WKH�KLVWRU\�RI�WKHVH�SODFHV�LQ�WKH
(DUO\�0HGLHYDO�$JH��&DODRQ��������

7KH�FRPSLODWLRQ�RI� WKHVH�UHFRUGV��SURGXFHG� LQ�D�GL�
YHUVLW\� RI� FLUFXPVWDQFHV� DQG�PHWKRGV� �� WR�ZKLFK�PXVW
EH� DGGHG� WKH�H[FDYDWLRQ� VDPSOH� RQ� WKH� VLWH� RI� WKH� DQ�
FLHQW� PRQDVWHU\� RI� 6DQWD� 0DULD� LQ� $XOD� 5HJLD� �%XFFL�
��������HQDEOHG�DQ�XS�WR�GDWH�LQWHUSUHWDWLRQ�WR�EH�PDGH
RI�WKH�VHWWOHPHQW�VHTXHQFH�LQ�WKHVH�DUHDV��ZKLFK�ZH�ZLOO
DWWHPSW� WR� EULHIO\� VXPPDULVH� �GLVFXVVHG� LQ� PRUH� GHWDLO
LQ��*HOLFKL��&DODRQ��������

7KH�RQO\�SODFH�LQ�WKLV�UHJLRQ�WKDW�VHHPV�WR�KDYH�KHOG
D�FHUWDLQ� LQVWLWXWLRQDO� VWDWXV� LQ�5RPDQ� WLPHV� LV� D�YLFXV�
WKH�YLFXV�$YHQWLD� �8JJHUL������������������ZKLFK�PXVW
KDYH� SOD\HG� DQ� LPSRUWDQW� DGPLQLVWUDWLYH� UROH� LQ� WKH
FRQWH[W�RI�PDQDJHPHQW�RI� WKH� LPSHULDO� UHYHQXH�� ,W�ZDV
SHUKDSV� IRU� WKLV�YHU\� UHDVRQ� WKDW� LW� VRRQ�EHFDPH�D�GLR�
FHVH��3DWLWXFFL�8JJHUL������E�������

%HVLGHV� 9RJKHQ]D�� WKH� UHVW� RI� WKH� LQKDELWHG� DUHD
ZRXOG�KDYH�IHDWXUHG�D�VHWWOHPHQW�RQ�WKH�ULYHU�EDQNV�DQG
WKH� OLQHV� RI� GXQHV� DORQJ� WKH� FRDVW�� ZLWK� IDLUO\� UHJXODU
GLVWULEXWLRQ�DORQJ�WKH�PDLQ�OLQHV�RI�FRPPXQLFDWLRQ�WKDW
FURVVHG� WKLV� UHJLRQ�� VXFK� DV� WKH� 3RSLOLD� ZKLFK� OLQNHG
5DYHQQD�WR�$OWLQR�DQG�$TXLOHLD�

7KH�UHVXOWV�RI�WKLV�VLWXDWLRQ�LQ�WKH�ODWH�5RPDQ�SHULRG
DUH� QRW� VR� HDV\� WR� SHUFHLYH�� DV� WKH� OLWWOH� LQIRUPDWLRQ
DYDLODEOH� FRPHV� IURP� VXUIDFH� LQYHVWLJDWLRQ�� $PRQJ� WKH
VLWHV� RI� ZKDW� ZDV� WR� EHFRPH� &RPDFFKLR�� WUDGLWLRQDOO\
LGHQWLILHG�DV�YLOODV�RI�VRPH�LPSRUWDQFH��ZH�ILQG�WKH�FRQ�
VWUXFWLRQV� GLVFRYHUHG� LQ� WKH� ORFDOLWLHV� RI� %RFFD� GHOOH
0HQDWH�� $JRVWD� DQG� %DUR� =DYDOHD�� 7KHVH� ZRXOG� KDYH

EHHQ�LQKDELWHG�FHQWUHV�IHDWXULQJ�UHVLGHQWLDO�EXLOGLQJV�RI
D�FHUWDLQ�TXDOLW\��DV�ZHOO�DV�VLPSOHU��UXVWLF�EXLOGLQJV��7KH
FRPPRQ�IHDWXUH�LV��DOVR�LQ�WKLV�FDVH��WKH�FORVH�YLFLQLW\�RI
WKH�IRVVD�$XJXVWD�ZKLFK�LQWHUFHSWV�WKH�3DGXV�9HWXV�ULJKW
LQ� WKLV� DUHD�� 7KH� ILQDO� RXWFRPHV� RI� WKHVH� VLWHV� DUH� DOVR
XQVXUH�DW�SUHVHQW�

2Q�WKH�ZKROH�� WKH�K\SRWKHVLV� WKDW� WKH�LQKDELWDQWV�RI
WKH�YLOODJHV�ORFDWHG�DORQJ�WKH�ULYHUEDQNV�DQG�WKH�ODJRRQ
FDQDOV� RI� WKH� DQFLHQW� 3R� YDOOH\� GHOWD� ZHUH� H[SHUWV� LQ
ULYHU�QDYLJDWLRQ��DQG�WKXV�DOVR�LQ�VKLS�EXLOGLQJ��PD\�EH
FRQILUPHG� E\� UHDGLQJ� VRPH� SDVVDJHV� RI� &DVVLRGRUR� LQ
ZKLFK�KH�GHVFULEHV�WKH�FRQFHUQ�RI�7KHRGRULFXV�KLPVHOI
HQJDJHG�LQ�WKH�UHQHZDO�RI�WKH�IOHHW�RI�5DYHQQD��3DWLWXFFL
8JJHUL������E��������7KH�DSSHDUDQFH��LQ�WKH�ILUVW�KDOI�RI
WKH��WK�FHQWXU\�$'���RI�D�JUHDW�QHZ�IOHHW�LQ�WKH�3R�YDOOH\
GHOWD�ZRXOG�KDYH�EHHQ�UHODWHG�WR�WKH�ULVH�RI�&RPDFFKLR
LWVHOI��$OWKRXJK�DW�SUHVHQW� WKH�DUFKDHRORJLFDO� UHFRUGV�RI
&RPDFFKLR� GR� QRW� DSSHDU� WR� FRQILUP� WKLV� VXSSRVLWLRQ�
WKH� LGHD� WKDW� WKH�DQFLHQW� LQKDELWDQWV� RI� WKH� GHOWD� RZHG
WKHLU�IRUWXQH�WR�WKH�ULYHU�DQG�VHD�WUDGH�ZRXOG�VHHP�WR�EH
WUXH�RI�WKH�ODWH�5RPDQ�SHULRG��

$W� WKH� VDPH� WLPH�DQRWKHU� VHW�RI�DUFKDHRORJLFDO�GDWD
ZRXOG� VHHP� WR� LQGLFDWH� D� WHQGHQF\� WRZDUGV� FHQWUDOL]D�
WLRQ�RI�VHWWOHPHQWV��&HUWDLQ�FHPHWHULHV�IRXQG�LQ�WKLV�DUHD
WHVWLI\� WR� WKLV�� VXFK� DV� WKDW� IRXQG� DW� WKH� LQVXOD� VLOYD�
ZKLFK� ZDV� H[FDYDWHG� LQ� WKH� QLQHWHHQ�ILIWLHV� DQG� GDWHV
EDFN� WR� WKH� �WK� FHQWXU\� �3DWLWXFFL� 8JJHUL�� ������ ���
������� $QRWKHU� QHFURSROLV�� HYHQ� PRUH� IDPRXV�� LV� WKDW
H[FDYDWHG�LQ�0RWWD�GHOOD�*LUDWD��QHDU�WKH�SUHYLRXVO\�PHQ�
WLRQHG�FKXUFK��ZKLFK�GDWHV�EDFN�WR�EHWZHHQ�WKH�HQG�RI
WKH� �WK� DQG� WKH� �WK� FHQWXU\� �)LJ�� ��� 3DWLWXFFL� 8JJHUL�
������� 7KH� H[WHQW� DQG� WKH� QDWXUH� RI� WKLV� QHFURSROLV�
VHSDUDWHG�IURP�WKH�FKXUFK�E\�DQ�DUWLILFLDO�FDQDO��VHH�EH�
ORZ���VXJJHVW�WKDW�LW�ZDV�UHODWHG�WR�D�YLOODJH�FRPPXQLW\�
SHUKDSV� QRW� IDU� IURP� WKH� QHFURSROLV� LWVHOI�� SRVVLEO\� OR�
FDWHG�LQ�3DJDQHOOD�ZKHUH��LQ�������1HUHR�$OILHUL�FDUULHG
RXW�VRPH�LQYHVWLJDWLRQV�ZKLFK�OHG�WR� WKH�GLVFRYHU\�RI�D
FRQVWUXFWLRQ�RQ�ZRRGHQ�SLOHV��$OILHUL��������������
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)LJ�����&RPDFFKLR��0RWWD�GHOOD�*LUDWD��WKH�FHPHWHU\�
6O�����&RPDFFKLR��0RWWD�GHOOD�*LUDWD��JURELÉàH�
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)LJ�����6DQWD�0DULD�LQ�3DGRYHWHUH�DQG�0RWWD�GHOOD�*LUDWD��DUFKDHRORJLFDO�HOHPHQWV�DQG�DHULDO�SKRWR�LQWHUSUHWDWLRQ�
6O�����6DQWD�0DULD�LQ�3DGRYHWHUH�LQ�0RWWD�GHOOD�*LUDWD��DUKHRORÉNL�HOHPHQWL�LQ�LQWHUSUHWDFLMD�DHURIRWRJUDILM�
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)LJ�����9LOODJJLR�6DQ�)UDQFHVFR��&RPDFFKLR���ZRRGHQ�SODWIRUPV�GRFNV�
6O�����9DV�6DQ�)UDQFHVFR��&RPDFFKLR���OHVHQH�SORÉàDGL���GRNL�
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)LJ�� ��� 9LOODJJLR� 6DQ� )UDQFHVFR� �&RPDFFKLR��� ZRRGHQ
SODWIRUPV�GRFNV�
6O�����9DV�6DQ�)UDQFHVFR��&RPDFFKLR���OHVHQH�SORÉàDGL��
GRNL�

7KH� FDQDO� ZH� KDYH� PHQWLRQHG�� WKDW� RI� 0RWWD� GHOOD
*LUDWD�� LV� D� WRSRJUDSKLFDO� IHDWXUH� WKDW� OHDGV� XV� WR� WKH
TXHVWLRQ�RI�WKH�ULVH�RI�&RPDFFKLR�DV�DQ�LQKDELWHG�FHQWUH
�)LJ������7KDW�WKLV�FDQDO�ZDV�QDYLJDEOH�LV�HYLGHQW�IURP�LWV
DSSHDUDQFH�� WKH� DYHUDJH� GHSWK� RI� ������P� DOORZHG� IRU
WKH� SDVVDJH� RI� IODW�ERWWRP� ERDWV�� XVHG� IRU� MRXUQH\V
ZLWKLQ� WKH� ODJRRQ�� ,WV�FRQVWUXFWLRQ� �DV�WKLV� LV�YHU\� OLNHO\
DQ�DUWLILFLDO�FDQDO��SUREDEO\�KDG�WKH�VSHFLILF�SXUSRVH�RI
OLQNLQJ� WKH� &RPDFFKLR� ODJRRQ� WR� WKH� LQODQG� DUHD� DQG
HQDEOLQJ� WKH� PRVW� ZHVWHUO\� SDUWV� RI� WKH� ODJRRQ� WR� EH
UHDFKHG�� ,W� LV� FOHDU� WKDW� VXEVWDQWLDO� HFRQRPLF� UHVRXUFHV
DUH�QHHGHG�WR�FUHDWH�DQ�LQIUDVWUXFWXUH�OLNH�WKLV�FDQDO��IRU
ZKLFK� WKH�PDMRU� LQYROYHPHQW�RI�VRPH�DXWKRULW\� LV�QHF�

HVVDU\��,I�WKH�EXLOGLQJ�RI�WKH�FDQDO��RU�UDWKHU��LWV�VXSHUYL�
VLRQ�� FRLQFLGHG�ZLWK� WKH� GHYHORSPHQW� RI� WKH� LQKDELWHG
FHQWUH� RI� &RPDFFKLR� LQ� WKH� �WK� FHQWXU\�� WKLV� LQIUDVWUXF�
WXUH�ZRXOG�EH�SDUW�RI�WKH�HFRQRPLF��FRPPHUFLDO�DQG�LQ�
VWLWXWLRQDO�IORUXLW�WKDW�PDUNHG�WKH�ULVH�RI�WKH�QHZ�ODJRRQ
WRZQ��7KHVH�FDQDO�ZRUNV��WKHQ��ZRXOG�KDYH�EHHQ�DQ�RE�
YLRXV�QHFHVVLW\� OLQNHG� WR� WKH�JURZWK�RI� WUDGH�DQG� WUDIILF
SURGXFHG�E\�WKH�SHRSOH�RI�&RPDFFKLR�

7KH�0RWWD�GHOOD�*LUDWD�FDQDO�UHDFKHV�DQ�DUHD�ORFDWHG
WR�WKH�QRUWK�ZHVW�RI�SUHVHQW�GD\�&RPDFFKLR��WKH�DUHD�RI
WKH�ROG� VXJDU� IDFWRU\� DQG� WKH� YLOODJH� RI� 6DQ� )UDQFHVFR�
$V�ZH�KDYH� VHHQ�� WKLV� LV� WKH� DUHD� IURP�ZKLFK�ZH�KDYH
HYLGHQFH�RI�SLOH�GZHOOLQJV�DQG�PDWHULDOV� IURP� WKH�(DUO\
0HGLHYDO�$JH��$�UHYLVLRQ�RI�PDWHULDOV�DQG�WKH�VHWWLQJ�XS
RI�D�QHWZRUN� �ZLWK�*,6�V\VWHP��RI�DOO�SUHYLRXV�DUFKDHR�
ORJLFDO�UHFRUGV��KDV�DOORZHG�IRU�WKH�FRQMHFWXUH�WKDW�ULJKW
LQ� WKLV� DUHD� WKHUH� PXVW� KDYH� EHHQ� FRQVWUXFWLRQV� FRQ�
QHFWHG� ZLWK� D� SRUW� �MHWWLHV�� ZKDUYHV� HWF�� �� )LJJ�� �����
8QIRUWXQDWHO\��WKH�OLPLWHG�H[WHQW�RI�H[FDYDWLRQV��WKRVH�RI
������ DQG� WKH� JRRG�� EXW� LQVXIILFLHQW�� UHFRUGV� SURGXFHG
DW� WKH� WLPH� RI� WKH� ILQGLQJV� RI� WKH� QLQHWHHQ�
WZHQWLHV�WKLUWLHV��DUH�QRW� HQRXJK� WR�JLYH�XV� D� FOHDU� SHU�
FHSWLRQ�RI� WKH�VL]H�RI�WKHVH�FRQVWUXFWLRQV�DQG�WKHLU�VSD�
WLDO� UHODWLRQVKLSV�� )URP� WKH� NLQG� RI� DUFKDHRORJLFDO� VLWH
WKDW� WKLV� LV�� WKH�H[LVWHQFH�PD\�EH� VXUPLVHG�RI�ZKDUYHV�
MHWWLHV� DQG� ODQGLQJ�VWDJHV� VHW� DORQJ� WKH� EDQNV� RI� GXQHV
WKDW�IODQNHG�WKH�FDQDO�ZKHUH�LW�IORZHG�LQWR�WKH�QRUWKHUQ
ODJRRQ�

7KH�PDWHULDOV�ZKLFK�ZHUH� IRXQG� �PDLQO\� DPSKRUDH�
LQGLFDWH�WKH�VFDUFLW\�RI� LQKDELWHG�EXLOGLQJV� LQ� WKH�YLFLQ�
LW\��WKHVH�SUREDEO\�EHLQJ�ORFDWHG�IXUWKHU�LQODQG�IURP�WKH
GXQHV��7KH�FKURQRORJ\�RI�WKHVH�PDWHULDOV�DQG�WKHUHIRUH�
DW�SUHVHQW��DOVR�RI�WKHVH�KDUERXU�LQIUDVWUXFWXUHV��GRHV�QRW
VHHP�WR�GDWH�IXUWKHU�EDFN�WKDQ�WKH��WK�FHQWXU\�QRU�PXFK
EH\RQG�WKH��WK�FHQWXU\��UHVWULFWLQJ�WKHLU�IXQFWLRQ�WR�D�QDU�
URZ�WLPH�VSDQ�

7KH� FKURQRORJ\� DQG� WKH� W\SH� RI� LWHPV� IRXQG� FOHDUO\
FRLQFLGH� LQ� DWWULEXWLQJ� WR� WKHVH� SODFHV� D� VKLSSLQJ� IXQF�
WLRQ��UHODWHG�WR�WKH�PRVW�IORXULVKLQJ�SHULRG�RI�WKH�&RPDF�
FKLR�HPSRULXP��,W�LV�OLNHO\��LQGHHG�WR�EH�KRSHG��WKDW�IXU�
WKHU� LQYHVWLJDWLRQV� LQ� WKHVH�DUHDV��ZKLFK�DUH�SODQQHG� IRU
WKH�QHDU�IXWXUH��ZLOO�EH�DEOH�WR�GHWHUPLQH�WKH�FKURQRORJ\
ZLWK�JUHDWHU�SUHFLVLRQ�DQG�SURYLGH�FOHDUHU� LQGLFDWLRQV�RI
WKH� FLUFXPVWDQFHV� WKDW� OHG� WKHVH� FRQVWUXFWLRQV� WR� EH
DEDQGRQHG�DQG��LQ�JHQHUDO��WKH�XWLOL]DWLRQ�RI�WKLV�DUHD�

1HYHUWKHOHVV�� WKHVH� ILQGLQJV�� WKHLU� LQWHUSUHWDWLRQ�DQG
WKH�LGHQWLILFDWLRQ�RI�D�QXPEHU�RI�DUFKDHRORJLFDO�PDUNHUV
ZKLFK�DW� ODVW�HQDEOH�XV� WR�SHUFHLYH�FOHDUO\� HYLGHQFH�RI
WKH��WK��WK�FHQWXU\��KDYH�VKHG�D�JOLPPHU�RI�OLJKW�RI�JUHDW
LPSRUWDQFH� IRU� WKH� KLVWRU\� RI� WKHVH� SODFHV� DQG�� PRUH
JHQHUDOO\��RI�WKH�QRUWKHUQ�$GULDWLF�EDVLQ�LQ�WKH�(DUO\�0H�
GLHYDO� $JH��2Q� WKH� EDVLV� RI� WKHVH� GLVFRYHULHV�� WKHQ�� LQ
����� LQYHVWLJDWLRQV� EHJDQ� LQ� WKH� YHU\� KHDUW� RI� &RPDF�
FKLR�LWVHOI��RQ�WKH�VLWH�RI�WKH�LQVXOD�HSLVFRSDOLV��7KHVH�LQ�
YHVWLJDWLRQV�DUH� VWLOO�XQGHUZD\�DQG�ZLOO�EH�GLVFXVVHG� LQ
WKH�IROORZLQJ�VHFWLRQ�
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,Q� WKH� KHDUW� RI� SUHVHQW�GD\� &RPDFFKLR� OLHV� WKH� &D�
WKHGUDO�� ZKLFK� UHSURGXFHV� LQ� LWV� SUHVHQW� IRUP� D� FRQ�
VWUXFWLRQ�RI�WKH���WK�FHQWXU\��)LJ�����

7KH�QHFHVVLW\�RI�OD\LQJ�QHZ�SDYLQJ�VWRQHV�LQ�WKH�DUHD
DGMDFHQW� WR� WKH� FKXUFK� �SLD]]D� ;;� VHWWHPEUH�� SURYLGHG
WKH�RSSRUWXQLW\�IRU�EHJLQQLQJ�D�QXPEHU�RI�DUFKDHRORJL�
FDO� LQYHVWLJDWLRQV�� WKH� SXUSRVH� RI� ZKLFK� ZDV� WR� DVVHVV
WKH� GHSWK� DQG�TXDOLW\� RI� VWUDWLILFDWLRQ� DQG�� DW� WKH� VDPH
WLPH��REWDLQ�LQIRUPDWLRQ�DERXW�VHWWOHPHQW�SURJUHVVLRQ�

+RZ� DQG� ZKHQ� WKH� FRPPXQLW\� RI� &RPDFFKLR� ZDV
IRUPHG�� DQG� LWV� LQVWLWXWLRQDO� HYROXWLRQ�� DUH�� DV�ZH� KDYH
VHHQ��QRW�VR�FOHDU��DOWKRXJK�WKHUH�DUH�QR�GHILQLWH�UHDVRQV
DW� SUHVHQW� WR� FROORFDWH� LW� HDUOLHU� WKDQ� WKH� �WK� FHQWXU\�
ZKHQ��PRUHRYHU��ZULWWHQ�VRXUFHV�DOVR�EHJLQ� WR�PHQWLRQ
WKH�FRPPXQLW\�DQG�� VKRUWO\�DIWHUZDUGV�� DOVR� LWV�ELVKRSV
�*UDQGL������������������$V�LV�WHVWLILHG�E\�WKH�FRPSODLQW
WKDW�ELVKRS�9LWDOH�PDGH�WR�&KDUOHPDJQH�DERXW�FXVWRPV
WDULIIV�GXH�IURP�WKH�SHRSOH�RI�&RPDFFKLR�IRU�WKHLU�QDYL�
JDWLRQ�RI� WKH� ULYHU� �%HQDWL�� ������������ WKH�GLRFHVH�XQ�
GRXEWHGO\�KHOG�D� UROH�RI�SULPH� LPSRUWDQFH� LQ� WKH�SURF�
HVV�WKDW�OHG�WR�WKH�UHRUJDQLVDWLRQ�RI�WKH�VHWWOHPHQW�LQ�WKH

GHOWD�DUHD�DQG�WKH�GHYHORSPHQW�RI�WKLV�HPSRULXP�
7KH� DUFKDHRORJLFDO� LQYHVWLJDWLRQ�� VWLOO� XQGHUZD\

�ZLQWHU��������LQYROYLQJ�DQ�DUHD�RI�����P���KDV�EURXJKW
WR� OLJKW� D� FRPSOHWH� GLVWLQFW� VHTXHQFH� WKDW� VSDQV� DQ� DU�
FKDHRORJLFDO�WLPH�RI�DERXW�WHQ�FHQWXULHV��FRQILUPLQJ�WKH
VXSSRVLWLRQ�RI�DQ�LQLWLDO�VWDEOH�RFFXSDWLRQ�RI�WKLV�DUHD�LQ
WKH�ODWH��WK�FHQWXU\�

7KH�PRVW� DQFLHQW� SHULRGV� IRXQG� VKRZ� D� QXPEHU� RI
ZRRGHQ� VWUXFWXUHV� FRQQHFWHG� ZLWK� DUWLVDQ� ZRUN�� DV� LV
HYLGHQFHG�E\�WKH�ILQGLQJ�RI�D�IXUQDFH��ILUH�SODFHV��PHWDO
DQG� JODVV� UHPDLQV� �DPRQJVW� ZKLFK�� VRPH� IUDJPHQWV� RI
ZDOO�PRVDLF�WLOHV���WRJHWKHU�ZLWK�D�FRQVLGHUDEOH�TXDQWLW\
RI� VRDSVWRQH� YHVVHOV� �)LJ�� ����� ,W�PD\� EH� VXSSRVHG� WKDW
WKHVH� DFWLYLWLHV� UHODWHG� WR� WKH� ZRUNVKRS� RI� WKH� FKXUFK
EXLOGLQJ��WKH�UHPDLQV�RI�ZKLFK�KDYH�QRW�DW�SUHVHQW�EHHQ
IRXQG�

7KH� DEDQGRQLQJ� RI� WKLV� EXLOGLQJ� FRLQFLGHV� ZLWK� D
GHILQLWH�FKDQJH�RI� IXQFWLRQ�RI� WKH�ZKROH�TXDUWHU��ZKLFK
EHFDPH�D�IXQHUDO�DUHD�ZLWK�EXULDOV�ODLG�RXW�LQ�DQ�RUGHUO\
ZD\�� SODFHG� ZLWKLQ� ZHOO�GHILQHG� WRSRJUDSKLF� ERXQGV�
SUHVXPDEO\� LQ� IURQW� RI� WKH� (DUO\�0HGLHYDO� FKXUFK� �)LJ�
�����7R�WKLV�EXLOGLQJ�PXVW�KDYH�EHORQJHG�WKH�QXPHURXV�
GHFRUDWHG�DUFKLWHFWRQLF�HOHPHQWV�DQG�UHPDLQV�RI�PRVDLF
IORRULQJ�WKDW�KDYH�EHHQ�IRXQG�GXULQJ�H[FDYDWLRQV�

)LJ�����3LD]]D�;;�6HWWHPEUH��&RPDFFKLR���SODQ�RI�WKH�H[FDYDWLRQ�DUHD�LQ�WKH�FHQWUH�RI�WRZQ�
6O�����3LD]]D�;;�6HWWHPEUH��&RPDFFKLR���QDàUW�REPRàMD�L]NRSDYDQMD�Y�VUHGLÉàX�PHVWD�
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)LJ������3LD]]D�;;�6HWWHPEUH��&RPDFFKLR���WKH�SURGXF�
WLYH�DUHD�
6O�� ���� 3LD]]D� ;;� 6HWWHPEUH� �&RPDFFKLR��� REUWQL� SUH�
GHO�

7KH� QHFURSROLV� ZDV� RI� VKRUW� GXUDWLRQ� DQG� DERYH� LW�
EHWZHHQ� WKH��WK� DQG���WK� FHQWXU\�� DQ�HPEDQNPHQW�ZDV
EXLOW�UXQQLQJ�QRUWK�WR�VRXWK��ZKLFK�PXVW�KDYH�IODQNHG�D
GLWFK��WKXV�DFWLQJ�DV�D�SURWHFWLYH�ZDWHUIURQW�

7KH�PRVW�VXEVWDQWLDO�ZDOOV� IRXQG�LQ�WKLV�DUHD�EHORQJ
WR�WKH�FHQWUDO�0LGGOH�$JHV��ZKHQ�D�JUHDW�ZRUNVKRS�FRQ�
VWUXFWLRQ� ZDV� EXLOW� WKDW� PRVW� OLNHO\� IRUPHG� SDUW� RI� WKH
ELVKRSULF� �)LJ�� ����� 7KLV� FRQVWUXFWLRQ�� RI� UHFWDQJXODU
SODQ�� IDFLQJ� HDVW�ZHVW� DQG� SHUKDSV� KDYLQJ� D� SRUWLFRHG
IDoDGH��ZDV�EXLOW�ZLWK�IUDJPHQWV�RI�EULFNZRUN�RI�5RPDQ
W\SH� DQG� QXPHURXV� DUFKLWHFWRQLF� VWRQH� IHDWXUHV� MRLQHG
ZLWK� EULWWOH�PRUWDU�� 7KH�SUHVHQFH� RI� WKHVH� UHXVHG� LWHPV
�)LJ�� ����� WRJHWKHU� ZLWK� RWKHU� VFXOSWXUDO� IHDWXUHV� DQG
EXLOGLQJ�PDWHULDOV��PRVDLF�WHVVDUDH��IUDJPHQWV�RI�SDLQWHG
SODVWHU��� VKRZ� WKDW� LQ� FRQQHFWLRQ�ZLWK� WKHVH�ZRUNV� WKH
(DUO\�0HGLHYDO�FKXUFK�EXLOGLQJ�ZLWK�LWV�RUQDPHQWV�ZDV�
DW� OHDVW� SDUWO\�� GHPROLVKHG�� %HVLGHV� WKLV� ODUJH� EXLOGLQJ�
WKH�H[FDYDWLRQ�KDV�EHHQ�DEOH�WR�UHYHDO�D�VPDOO�SRUWLRQ�RI
D� VLGH� RI� D� 5RPDQHVTXH� SODFH� RI� ZRUVKLS�� IRXQG� QHDU
WKH� VRXWKHUQ�ZDOO� RI� WKH� SUHVHQW�GD\�FKXUFK�� 7KLV� ILQG�
LQJ��DOWKRXJK�QRW�DEOH�WR�WHOO�XV�PXFK�DERXW�WKH�IHDWXUHV

RI� WKLV�ZRUNVKRS��QRQHWKHOHVV�FRQILUPV� WKDW� WKH�0HGLH�
YDO� EXLOGLQJ� �DQG� LQ� DOO� SUREDELOLW\� WKH� (DUO\� 0HGLHYDO
EXLOGLQJ��DUH�WR�EH�IRXQG�LQ�WKH�VDPH�SODFH�ZKHUH��LQ�WKH
��WK� FHQWXU\�� WKH� FKXUFK� ZDV� UHEXLOW� DQG� SHUKDSV� HQ�
ODUJHG�

6XFFHVVLYH�HYHQWV�LQ�WKH�SRVW�0HGLHYDO�$JH�WHVWLI\�WR
QHZ� FHPHWHULHV� EHLQJ�PDGH� LQ� VRPH� DUHDV� RXWVLGH� WKH
FKXUFK�DQG�D�QXPEHU�RI�DUFKLWHFWRQLF�RU�VWUXFWXUDO�LQWHU�
YHQWLRQV�ZKLFK�FDQ�EH�OLQNHG�WR�WKH�QHZ�YHUVLRQ�RI� WKH
��WK� FHQWXU\� FDWKHGUDO�� $W� WKDW� WLPH� SDUW� RI� WKH� RXWVLGH
DUHD�ZDV�SDYHG�LQ�EULFN�

)LJ�� ���� 3LD]]D� ;;� 6HWWHPEUH� �&RPDFFKLR��� WKH� HDUO\
PHGLHYDO�FHPHWHU\�
6O������3LD]]D�;;�6HWWHPEUH��&RPDFFKLR���]JRGQMHVUHG�
QMHYHÉNR�JURELÉàH�
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)LJ������3LD]]D�;;�6HWWHPEUH��&RPDFFKLR���D�SDUW�RI�WKH
ELVKRS£V�SDODFH�
6O������3LD]]D�;;�6HWWHPEUH��&RPDFFKLR���GHO�ÉNRILMVNH
SDODàH�

7+(�&$3,78/$5<��6$/7�$1'�27+(5�7+,1*6

7KH�KLVWRU\�RI�&RPDFFKLR��DQG�WKDW�RI�LWV�H[FDYDWLRQV
WRR��ZRXOG�UHPDLQ�DV�DQ�LQWHUHVWLQJ�SDJH�RI�DUFKDHRORJ\
EXW�RQO\�RI�ORFDO�LPSRUWDQFH��LI�WKH�FRQWH[W�LQ�ZKLFK�WKLV
VLWH�KDV�GHYHORSHG�GLG�QRW�WRXFK�XSRQ�WRSLFV�DQG�SURE�
OHPV� RI� D� EURDGHU� NLQG� DQG� LI� WKH� WUDGH� FRQQHFWLRQV
LGHQWLILHG� IURP� WKH� �WK� FHQWXU\� LQ� &RPDFFKLR� GLG� QRW
SODFH�WKLV�WRZQ�RI�WKH�GHOWD�LQ�D�QHWZRUN�RI�FRQQHFWLRQV
RQ�D�0HGLWHUUDQHDQ�VFDOH��7ZR�DVSHFWV�DSSHDU� WR�XV�RI
SDUWLFXODU� LPSRUWDQFH�� WKH� TXDQWLW\� RI� WUDIILF�� ZKLFK
VHHPV�WR�EH�YHU\�GLIIHUHQW�IURP�WKDW�RI�QHDUE\�5DYHQQD�
ZKRVH�PDLQ�SRUW�DW�WKDW�WLPH�VHHPV�WR�KDYH�EHHQ�GUDVWL�
FDOO\� UHGXFHG�� WKH� GLUHFWLRQ� RI� WUDIILF�� ZKLFK� HPHUJHV

YHU\� FOHDUO\�� DOWKRXJK� LQGLUHFWO\�� IURP� DQ� H[WUDRUGLQDU\
�DQG� XQLTXH�� VRXUFH�� WKDW� RI� WKH� /LXWSUDQG� &DSLWXODU\�
DQG�IURP�WKH�QDWXUH�RI�WKH�DUFKDHRORJLFDO�UHFRUG�

7KH� VLWXDWLRQ� RI� &RPDFFKLR� LQ� WKH� �WK� FHQWXU\� GRHV
QRW��KRZHYHU��VHHP�WR�EH�XQLTXH��LQGHHG��WKLV�SODFH�DS�
SHDUV�WR�VKDUH�VRPH�VWUDWHJLHV�DQG�SROLFLHV�ZLWK�D�ZKROH
QXPEHU�RI�RWKHU� IORXULVKLQJ�QHZ�SODFHV�RI� WKH�$GULDWLF�
DERYH�DOO�WKRVH�RI�WKH�9HQHWLDQ�ODJRRQ��*HOLFKL������D�
����E��

)URP� WKH� DUFKDHRORJLFDO� LQYHVWLJDWLRQ�PDGH� DURXQG
WKH�FKXUFK�� DV� DOVR� IURP�SUHYLRXV� ILQGLQJV�DQG� H[FDYD�
WLRQV�LQ�WKH�YLOODJH�RI�6DQ�)UDQFHVFR�LQ�������WKHUH�LV�D
YHU\�VXEVWDQWLDO�QXPEHU�RI�DPSKRUDH��)LJ�������7KHUH�DUH
VR�PDQ\�RI�WKHP�WKDW�WKH\�DUH�ZHOO�GRFXPHQWHG�HYHQ�LQ
WKH�ODWH�DQG�SRVW�0HGLHYDO�OHYHOV�DV�UHVLGXDO�PDWHULDO��$
VRPHZKDW� GHWDLOHG� DQDO\VLV� RI� WKHVH� MDUV� �LQ� SDUWLFXODU
1HJUHOOL��������� LQFOXGLQJ�PLQHUDO�SHWURJUDSKLF�DQDO\VLV
�&DSHOOL���������KDV�VKRZQ�WKHP�WR�EH�PDLQO\�RI�HDVWHUQ
RULJLQ� GDWLQJ� EDFN� WR� WKH� �WK��WK� FHQWXU\�� ,W� UHPDLQV� WR
ZRQGHU�ZKDW� WKH� SRUWV� RI� GHSDUWXUH� ZHUH�� ZKDW� JRRGV
WKH\�ZHUH�FDUU\LQJ�DQG�IRU�ZKDW�NLQG�RI�HFRQRP\�

7KH�URXQG�DPSKRUDH�XQGRXEWHGO\�EULQJ�WR�PLQG�WKH
JUHDW� PDUNHW� RI� &RQVWDQWLQRSOH�� WR� ZKLFK� PD\� EH� UH�
IHUUHG�FHUWDLQ�PRUSKRORJLFDO� FRPSDULVRQV�ZLWK� ILQGLQJV
LQ� WKH� VHTXHQFH� RI� 6DUDoKDQH�� )RU� WKH� VDPH� UHDVRQV
WKHUH� DUH� DOVR� FRQQHFWLRQV� ZLWK� WKH� $HJHDQ�$QDWROLD
DUHD� DQG� ZLWK� WKH� 6\ULDQ� FRDVW�� $� SRVVLEOH� FRQQHFWLRQ
ZLWK�3RQWR���� LV� VWLOO� WR�EH�HVWDEOLVKHG��7KH�RWKHU�PDMRU
JXLGHOLQH� RI� WUDGH� LV� LPSOLFLWO\� LQGLFDWHG� E\� WKH� KXJH
TXDQWLW\� RI� VRDSVWRQH���� DERYH� DOO� WDOFRVFLVWL� IURP� WKH
FHQWUDO�$OSLQH�DUHD��WKH�JUHDW�3R�YDOOH\�ULYHU�WKXV�SODFHG
&RPDFFKLR� LQ� WRXFK� ZLWK� WKH� SRUWV� DQG� WRZQV� RI� WKH
5HJQXP�� ,W� LV�FOHDU� WKDW� WKHVH�UHPDLQV�RQO\� WHVWLI\�LQ�DQ
LQGLUHFW�DQG�YHU\�OLPLWHG�ZD\��WR�WKH�QDWXUH�DQG�YROXPH
RI� WUDIILF�� 0DQ\� JRRGV�� QRW� RQO\� VDOW�� ZHUH� FDUULHG� LQ
ZRRGHQ�RU� FORWK�FRQWDLQHUV�� 7KHVH� JRRGV�� VXFK� DV� IDE�
ULFV�� VSLFHV��ZRRG� DQG� RWKHU� UDZ�PDWHULDOV�� OLNH� SDUWO\�
ZRUNHG� PDWHULDOV�� PD\� FRQVWLWXWH� YHU\� PLQRU� DUFKDHR�
ORJLFDO� WUDFHV�� LI� LQGHHG� WKH\� H[LVW� DW� DOO�� ZLWKRXW� HYHQ
PHQWLRQLQJ�WKH�VODYH�WUDGH��0F&RUPLFN���������6RPH�RI
WKHVH�JRRGV�DUH�H[SUHVVO\�PHQWLRQHG�LQ�WKH�VR�FDOOHG�/L�
XWSUDQG� &DSLWXODU\�� ZKLOH� RWKHUV� DUH� PHQWLRQHG� RFFD�
VLRQDOO\�LQ�RWKHU�ZULWWHQ�VRXUFHV��)LJ������

,Q� DGGLWLRQ� WR� D� ORQJ�GLVWDQFH� WUDGLQJ� HFRQRP\�� IL�
QDOO\�� ZH� PXVW� PHQWLRQ� ORFDOO\� GHYHORSHG� SURGXFWLRQ�
RQH�RI�WKH�SDUWLFXODU�IHDWXUHV�RI�(DUO\�0HGLHYDO�HPSRULD�
6DOW�� ILVK� LQ� EULQH�� DQG� SHUKDSV� SRWWHU\� DQG� JODVVZDUH
SOD\HG� D� IXQGDPHQWDO� UROH� ZKLFK� GRHV� QRW� DOZD\V� DS�
SHDU�LQ�WKH�DUFKDHRORJLFDO�UHFRUG�

�� &J�=@@EPEKJ�PDA�HEJG�SEPD�PDA�A=OPANJ�?K=OP�KB�PDA��@NE=PE?�=J@�SEPD�OKIA�LNK@Q?PO�BNKI�OKQPDANJ�&P=HU�OPEHH�D=O�PK�>A�?=NABQHHU�AR=HQ�
=PA@�

�� #KN�K>OANR=PEKJO�NAC=N@EJC�OPA=PEPA�=O�=�I=NGAN�KB�-K�R=HHAU�PN=@EJC�OAA��H>ANPE� ����
�
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)LJ������3LD]]D�;;�6HWWHPEUH��&RPDFFKLR���HOHPHQWV�IURP�WKH�HDUO\�PHGLHYDO�FKXUFK�
6O������3LD]]D�;;�6HWWHPEUH��&RPDFFKLR���HOHPHQWL�]JRGQMHVUHGQMHYHÉNH�FHUNYH�
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)LJ������(DUO\�PHGLHYDO�JOREXODU�DPSKRUDV�IURP�&RPDFFKLR�
6O������=JRGQMHVUHGQMHYHÉND�NURJODVWD�DPIRUD�L]�&RPDFFKLD�
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)LJ������*RRGV�WUDGHV�E\�&RPDFOHQVHV�LQKDELWDQWV
6O������%ODJRYQD�PHQMDYD�SUHELYDOFHY�&RPDFOHQVHV�

7KH�DUFKDHRORJLFDO�UHVHDUFK��WKHQ��VKRZV�D�WRZQ�WKDW
ZDV�DPRQJ�WKH�PRVW�WKULYLQJ�RI�QRUWKHUQ�,WDO\�LQ�WKH��WK

DQG� SDUW� RI� WKH� �WK� FHQWXU\�� $� VLWXDWLRQ� WKDW� PDGH� &R�
PDFFKLR�D� VSHFLDOLVHG�SODFH�� WKDW� LV��DQ�HPSRULXP�� WRR
RIWHQ�VLPSO\�UHOHJDWHG�WR�WKH�SRVLWLRQ�RI�D�PHUH�SURGXFHU
RI� D� FRPPRQ� DVVHW� �VDOW��� RQO\� RI� UHOHYDQFH� LQ� WKH
IUDPHZRUN�RI�D�VFDWWHUHG�DQG�UHJLRQDOLVHG�HFRQRP\�

7KH�FRQVWUXFWLRQV�IRXQG�LQ�WKH�DUHD�RI� WKH�YLOODJH�RI
6DQ� )UDQFHVFR�� RQ� WKH� ZHVWHUQ� RXWVNLUWV� RI� WKH� SUHVHQW
YLOODJH��VHHP�WR�EH�VRPHWKLQJ�PRUH�WKDQ�VLPSO\�D�GRFN
DUHD� IRU� ERDWV�� 7KHVH� FRQVWUXFWLRQV�� WRJHWKHU� ZLWK� WKH
SUHVHQFH�RI�DQ�DUWLILFLDO�FDQDO��WKDW�RI�0RWWD�GHOOD�*LUDWD�
LQGLFDWH� D� FHUWDLQ� FDUH� DQG� DWWHQWLRQ� SDLG� WR� WKH� ULYHU�

ODJRRQ�LQIUDVWUXFWXUHV�WKDW�ZDV�DQ\WKLQJ�EXW�RUGLQDU\�� ,W
LV�FOHDU�WKDW�LI�RXU�WHUPV�RI�FRPSDULVRQ�UHPDLQ�WKH�PDUL�
WLPH�LQIUDVWUXFWXUHV�RI� WKH�/DWH�5RPDQ�SHULRG��WKH�FRP�
SDULVRQ�GRHV�QRW�VWDQG�XS��KRZHYHU��LW�ZRUWK�XQGHUOLQLQJ
WKH�IDFW�WKDW�WKRVH�LQIUDVWUXFWXUHV��PDGH�RI�GXUDEOH�PDWH�
ULDO�DQG�ZLWK� UDWKHU� VRSKLVWLFDWHG� WHFKQLTXHV��PDUNHG�D
SHULRG�WKDW�ZDV��DOO�WKLQJV�FRQVLGHUHG��EULHI��HYHQ�LQ�WKH
*UHHN�DQG�5RPDQ�ZRUOG����5HJDUGLQJ�WKLV�TXHVWLRQ�VHH�
*HOLFKL������E��

7KURXJKRXW� WKH� �WK� FHQWXU\�� WKHQ�� &RPDFFKLR� PXVW
KDYH� EHHQ� VRPHWKLQJ� PRUH� WKDQ� D� SODFH� GHYRWHG� WR
ILVKLQJ� DQG� WKH� VDOW� WUDGH�� DQG� WKH� DJUHHPHQW� ZLWK� WKH
/RQJREDUGV� RI� ���� PXVW� EH� DQ\WKLQJ� EXW� D� EL]DUUH
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)LJ������5HFRQVWUXFWLRQ�RI�&RPDFFKLR�LQ�(DUO\�0LGGOH�$JH��GUDZLQJ��5��0HUOR��
6O������5HNRQVWUXNFLMD�&RPDFFKLD�Y�]JRGQMHP�VUHGQMHP�YHNX��ULVED��5��0HUOR��

GRFXPHQW�WKDW�PLUDFXORXVO\�HVFDSHG�WKH�UDYDJHV�RI�WLPH
�)LJ�� ����� WKURXJK� WKH� DUFKDHRORJLFDO� HYLGHQFH� RI� &R�
PDFFKLR�ZH�PD\� SHUFHLYH� D�ZRUOG�� WKDW� RI� WKH� /RQJR�
EDUG�.LQJGRP��WKDW�ZDV�OHVV�LVRODWHG�DQG�PRUH�G\QDPLF
WKDQ�RSLQLRQV��DW� OHDVW� WKH�PRVW� UHFHQW��KDYH�DWWHPSWHG
WR� GHVFULEH� �%DO]DUHWWL�� ������:LFNKDP�� ������*HOLFKL�
����E��

7KLV�ZDV� DQ� DUHD� WKURXJK�ZKLFK� WUDYHOOHG� JRRGV� RI
ORFDO�RULJLQ�EXW� DOVR�RWKHUV� �VXFK� DV� RLO�� VSLFHV��JDUXP�
VRPH�ZLQH��SHUKDSV�DOVR�IDEULFV��WKDW�PXVW�KDYH�FRPH�WR
,WDO\� IURP� WKH�VRXWK�RU� IURP� WKH�HDVWHUQ�0HGLWHUUDQHDQ�
2QO\� LQ� WHUPV� RI� TXDQWLW\� �WKH� YROXPH� RI� WUDIILF�� WKH
FRPSDULVRQ�ZLWK�5RPDQ� WLPHV� �DQG� /DWH� 5RPDQ�� REYL�
RXVO\�ZLOO�QRW�VWDQG��EXW�ZKDW�FRPSDULVRQ��RI� WKLV�NLQG�
ZRXOG�VKRZ�D�GLIIHUHQW�UHVXOW�IRU�WKLV�SHULRG"

'XULQJ� WKH� �WK� FHQWXU\�� IROORZLQJ� WKH� SHDFH� PDGH
ZLWK�WKH�%\]DQWLQHV�LQ������WKH�WUDIILF�DV�GHVFULEHG�LQ�DU�
FKDHRORJLFDO�UHFRUGV�RXWOLQHV�D�WKULYLQJ�HFRQRP\�LQ�WKH

YDULRXV� WRZQV�RI� WKH�3R�YDOOH\�DUHD�� WKH�SLFWXUH�RI�HFR�
QRPLF� UHODWLRQV� DSSHDUV� WR� EH� DQ\WKLQJ� EXW� £VWDJQDQW

DQG�PDUJLQDO��,W�ZDV�UDWKHU�WKH�ULVH�RI�9HQLFH��LQ�WKH��WK

FHQWXU\�� DQG� LWV� WUDGH� GHVWLQHG� IRU� D� (XURSHDQ� PDUNHW
EH\RQG�WKH�$OSV��WKDW�ZDV�WR�UHOHJDWH�WKH�3R�YDOOH\�DUHD
WR� D� PDUJLQDO� UROH�� 7KH� SURGXFWV� DUULYLQJ� DQG� EHLQJ
WUDGHG�LQ� WKH�SRUW�RI�&RPDFFKLR�ZHUH�� LQ� IDFW��GHVWLQHG
IRU�WKH�pOLWH�RI�WKH�3R�YDOOH\�SODLQ��&RQYHUVHO\��WKH�WUDGH
RI� WKH� IROORZLQJ� FHQWXU\� ZHQW� EH\RQG� QRUWKHUQ� ,WDO\�
ZKLFK� VHHPV� UDWKHU� WR� EHFRPH� FKDUDFWHUL]HG� E\� PRUH
ORFDO�WUDGH�RI�PHGLXP�DQG�VKRUW�UDQJH�

:LWK� WKH� DGYHQW� RI� WKH� &DUROLQJLDQ� $JH�� DQG� WKH
FKRLFH�PDGH�E\�WKH�&DUROLQJLDQV�RI�WKH�9HQHWLDQ�ODJRRQ
�DQG� RI� D� VLWH� ZLWKLQ� WKH� ODJRRQ�� WKDW� RI� 5LYRDOWR�� DV� D
SRLQW�RI� UHIHUHQFH� IRU� WKHLU� WUDGLQJ� LQWHUHVWV�� WKH�GHVWLQ\
RI�&RPDFFKLR�ZDV�VHDOHG�DQG�WKDW�RI�WKH�3R�YDOOH\�HFR�
QRPLF�V\VWHP�ZKLFK�KDG�IRXQG��LQ�WKH�VPDOO�WRZQ�WR�WKH
VRXWK�RI�WKH�3R�GHOWD��LWV�SRLQW�RI�UHIHUHQFH�

9=321�=*2'1-(65('1-(9(É.(*$�(0325,-$�,1�(.2120,-$�,7$/,-(
9�32=1(0�/$1*2%$5'6.(0�2%'2%-8

6DXUR�*(/,&+,
8QLYHU]D�&D
�)RVFDUL�%HQHWNH��2GGHOHN�]D�DQWLáQH�YHGH�LQ�YHGH�%OLÌQMHJD�Y]KRGD��,7�������%HQHWNH�

3DODáD�0DOFDQWRQ�0DUFRUj�'RUVRGUXUR������'
H�PDLO��JHOLFKL#XQLYH�LW

329=(7(.

'DQHV� MH�&RPDFFKLR�PDMKQR�PHVWR� EOL]X� XVWMD� UHNH� 3DG�� ]QDQR�SR� ULEDK� LQ� RßDUOMLYRVWL� VUHGQMHYHÈNHJD� MHGUD�
REHQHP�SD�MH�WXGL�QDMGLÈßH�SRPHPEQLK�HWUXÈßDQVNLK�QHNURSRO��SRYH]DQLK�]�]QDQLP�HPSRULMHP�6SLQR��NL�MH�ELOD�QD
VYRMHP�YLÈNX�PHG����LQ����VWROHWMHP�SU�Q�È��9�REGREMX�ULPVNH�QDGYODGH�QD�$SHQLQVNHP�SRORWRNX�&RPDFFKLR�QL�ELO
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SRVHOMHQ��PHGWHP�NR�REVWDMD�YHß�SLVQLK�YLURY��NL�RULVXMHMR�SRVHOLWHY�LQ�VDPR�PHVWR�Y�VUHGQMHYHÈNHP�REGREMX��9HQGDU
SD��JOHGH�QD�WR��GD�VPHPR�QD�SRGODJL�RKUDQMHQLK�SLVQLK�YLURY�XSUDYLßHQR�R]QDßLWL�&RPDFFKLR�]D�VWLßLÈßH�JRVSRGDU�
VNLK�DNWLYQRVWL�� MH�R� WHM�SRPHPEQL� YORJL�RVWDOR�RKUDQMHQLK�SUHVHQHWOMLYR�PDOR�PDWHULDOQLK� GRND]RY�� 5DYQR� L]� WHJD
UD]ORJD�MH�ELO�SUHG�OHWL�SULßHW�UD]LVNRYDOQL�SURMHNW��NL�QDM�EL�RVYHWOLO�SRVHOLWHY�LQ�VRFLR�HNRQRPVNH�RGQRVH�QD�RPHQ�
MHQHP�REPRßMX�RNROLFH�&RPDFFKLD�WHU�ÈLUÈHP�REPRßMX�VHYHUQHJD�-DGUDQD�PHG���� LQ����VWROHWMHP��1D�HQL�VWUDQL�VR
UD]LVNRYDOFL�SRQRYQR�SUHXßLOL�YHV�PDWHULDO�L]�SUHGKRGQLK�L]NRSDYDQM��REHQHP�SD�VR�VH�SULßHOD�WXGL�QRYD�L]NRSDYDQMD
Y�UD]OLßQLK�SUHGHOLK�VWDUHJD�PHVWD��SUHGYVHP�]�L]SRVWDYOMHQLPL�JURELÈßL�QD�ORNDFLMDK�0RWWD�GHOOD�*LUDWD�LQ�6DQ�)UDQ�
FHVFR�� =D� GDWDFLMR� SULßHWND� ]JRGQMHVUHGQMHYHÈNH� SRVHOLWYH� Y� &RPDFFKLX� VR� SRVHEQR� SRPHPEQL� RVWDQNL� DPIRU� LQ
GUXJHJD�RGSDGQHJD�PDWHULDOD�L]�SULVWDQLÈßD��NL�QDM�QH�EL�VHJDOL�GOMH�RG����VWROHWMD��NDU�SRWUMXMH�KLDWXV�Y�SRVHOLWYL�PHG
HWUXÈßDQVNR�LQ�]JRGQMHVUHGQMHYHÈNR�ID]R��NR�MH�ELOR�VUHGLÈßH�UHJLMH�SUHVWDYOMHQR�Y�EOLÊQML�YLFXV�$YHQWLD��$UKHRORÈNH
UD]LVNDYH�� NL� ÈH� YHGQR� SRWHNDMR�� VR� RGNULOH� DUKHRORÈND� REGREMD� WUDMDMRßD� VNRUDM� WLVRßOHWMH�� ]� ]DßHWNRP� VWDELOQH
SRVHOLWYH�ÊH�Y�SR]QHP���� VWROHWMX��=JRGRYLQD�&RPDFFKLD� LQ�QMHJRYD�DUKHRORÈND�RGNULWMD�SD�EL�RVWDOD� OH� ORNDOQHJD
SRPHQD��ßH�QH�EL�GHOLOD�XVRGH�LQ�WHÊDY�ÈLUÈHJD�VUHGR]HPVNHJD�SURVWRUD��NDWHUHJD�PUHÊD�WUJRYVNLK�SRYH]DY�MH�REVH�
JDOD�WXGL�QMHJD��9�UHVQLFL�VH�]GL��GD�VL�&RPDFFKLR�GHOL�VWUDWHJLMH�LQ�UHÈLWYH�V�ÈWHYLOQLPL�FYHWRßLPL�QRYLPL�PHVWL� -DG�
UDQD��SRVHEHM�WLVWLPL�Y�%HQHÈNHP�]DOLYX��3ROHJ�ÈLUÈHJD�WUJRYVNR�SURPHWQHJD�RPUHÊMD�SD�MH�SRWUHEQR�RPHQLWL�WXGL�OR�
NDOQR�SURL]YRGQMR��HQR�L]PHG�SRVHEQLK�ODVWQRVWL�]JRGQMHVUHGQMHYHÈNLK�HPSRULMHY��NL�SD�MH�]DUDGL�VSHFLILNH�EODJD�V
NDWHULP�VR�WUJRYDOL�YßDVLK�QL�PRJRßH�YLGHWL�WXGL�Y�DUKHRORÈNHP�]DSLVX�

.OMXÞQH�EHVHGH��&RPDFFKLR��,WDOLMD��]JRGQML�VUHGQML�YHN��/DQJREDUGL��HPSRULM��HNRQRPLMD��WUJRYLQD

%,%/,2*5$3+<

$OEHUWL�� $�� �������� 3URGX]LRQH� H� FRPPHUFLDOL]]D]LRQH
GHOOD�SLHWUD�ROODUH�LQ�,WDOLD�VHWWHQWULRQDOH�WUD�7DUGRDQWLFR
H�$OWRPHGLRHYR�� ,Q��*HOLFKL��6�� �HG���� ,�&RQJUHVVR�1D]L�
RQDOH�GL�$UFKHRORJLD�0HGLHYDOH��)LUHQ]H��$OO
,QVHJQD�GHO
*LJOLR����������
$OILHUL��1�� �������� ,O� SUREOHPD� VWRULFR� H� WRSRJUDILFR� GL
6SLQD�� ,Q��$OILHUL��1���$ULDV��3��(�� �HGV����6SLQD��*XLGD�DO
PXVHR�DUFKHRORJLFR�GL�)HUUDUD��)LUHQ]H��*��&�� 6DQVRQL�
������
$OILHUL��1����������/D�FKLHVD�GL�6��0DULD�LQ�3DGR�9HWHUH
QHOOD� ]RQD� DUFKHRORJLFD� GL� 6SLQD�� )HOL[� 5DYHQQD�� ���
;&,9��5DYHQQD�������
%DO]DUHWWL��5�� ��������&LWLHV�� (PSRULD� DQG�0RQDVWHULHV�
/RFDO�(FRQRPLHV� LQ� WKH� 3R�9DOOH\�� F��$'���������� ,Q�
&KULVWLH�1���/RVHE\��6��7���HGV����7RZQV�LQ�WUDQVLWLRQ��8U�
EDQ� (YROXWLRQ� LQ� /DWH� $QWLTXLW\� DQG� WKH� (DUO\� 0LGGOH
$JHV��$OGHUVKRW��6FRODU�3UHVV����������
%HQDWL��$����������,�SULPRUGL�GHO�FULVWLDQHVLPR�D�)HUUDUD�
,Q��6WRULD�GL�)HUUDUD�,,,����/
HWj�DQWLFD�� ,9�VHF��D��&����9,
VHF��G��&��)HUUDUD��&RUER�(GLWRUH����������
%HUWL�� )�� ��������8RPLQL� H� SDHVDJJLR� OXQJR� LO� 3R� QHOOD
3UHLVWRULD� WUD�9HQHWR�� )HOVLQD�H� 6SLQD�� ,Q��%HUWL�� )��� %RO�
OLQL��0���*HOLFKL��6���2UWDOOL��-���HGV����*HQWL�QHO�'HOWD�GD
6SLQD�D�&RPDFFKLR��7HUULWRULR� H� FXOWR�GDOO
$QWLFKLWj� DO�
O
$OWRPHGLRHYR��)HUUDUD��&RUER�(GLWRUH���������
%XFFL��*����������6DJJL�GL�VFDYR�DUFKHRORJLFR�QHO�SLD]�
]DOH� DQWLVWDQWH� OD� &KLHVD� GL� 6�� 0DULD� LQ� $XOD� 5HJLD� D
&RPDFFKLR�� UHOD]LRQH�SUHOLPLQDUH��$QHFGRWD��4XDGHUQL
GHOOD�%LEOLRWHFD� /�� $��0XUDWRUL� GL� &RPDFFKLR�� ;,,�� ����
&RPDFFKLR�������

&DODRQ��'����������/R�VFDYR�GL�9LOODJJLR�6DQ�)UDQFHVFR
������&20������/H�VWUXWWXUH�SRUWXDOL�GL�&RPDFFKLR"�,Q�
%HUWL��)���%ROOLQL��0���*HOLFKL��6���2UWDOOL�� -�� �HGV����*HQWL
QHO�'HOWD�GD�6SLQD�D�&RPDFFKLR��7HUULWRULR�H�FXOWR�GDO�
O
$QWLFKLWj� DOO
$OWRPHGLRHYR�� )HUUDUD�� &RUER� (GLWRUH�
��������
&DSHOOL��&����������$QDOLVL�DUFKHRPHWULFKH�� ,Q��%HUWL��)��
%ROOLQL��0���*HOLFKL��6���2UWDOOL��-���HGV����*HQWL�QHO�'HOWD
GD�6SLQD�D�&RPDFFKLR��7HUULWRULR� H� FXOWR� GDOO
$QWLFKLWj
DOO
$OWRPHGLRHYR��)HUUDUD��&RUER�(GLWRUH����������
&DVVLRGRUXV�� 9DULDH� ��0RPPVHQ�� 7�� �HG���� &DVVLRGRUXV
)ODYLXV� 0DJQXV� $XUHOLV�� &DVVLRGRUL� VHQDWRULV� 9DULDH�
%HUOLQ��UHSULQW�������
&RUWL�� &�� �������� /D� IUHTXHQWD]LRQH� QHOO
DUHD� GL� 6DQWD
0DULD� LQ� 3DGRYHWHUH�� PDWHULDOL� GDOOD� FKLHVD� H� GDOO
LQ�
VHGLDPHQWR�FLUFRVWDQWH��,Q��%HUWL��)���%ROOLQL��0���*HOLFKL�
6���2UWDOOL�� -�� �HGV����*HQWL�QHO�'HOWD�GD�6SLQD�D�&RPDF�
FKLR�� 7HUULWRULR� H� FXOWR� GDOO
$QWLFKLWj� DOO
$OWRPHGLRHYR�
)HUUDUD��&RUER�(GLWRUH����������
&UHPRQLQL�� 6�� ��������$OFXQL�GHWWDJOL� WRSRJUDILFL�SHU� OH
ULFRVWUX]LRQL� SDOHRDPELHQWDOL� QHOOD� SLDQXUD� SDGDQD�
&LYLOWj� 3DGDQD�� $UFKHRORJLD� H� VWRULD� GHO� WHUULWRULR�� ,9�
0RGHQD����������
)DVROL��*�� ��������1DYLJD]LRQL� IOXYLDOL�� 3RUWL� H� QDYL� VXO
3R�� ,Q�� ;;9� 6HWWLPDQD� GL� 6WXGL� VXOO
$OWR� 0HGLRHYR�
6SROHWR����������
*HOLFKL��6�� �����D���9HQH]LD� WUD�DUFKHRORJLD�H�VWRULD�� OD
FRVWUX]LRQH�GL�XQD�LGHQWLWj�XUEDQD��,Q��$XJHQWL��$���HG���
/H�FLWWj�LWDOLDQH�WUD�OD�WDUGD�$QWLFKLWj�H�O
DOWR�0HGLRHYR�
$WWL� GHO� FRQYHJQR� 5DYHQQD�� ������ )HEEUDLR�� )LUHQ]H�
$OO
,QVHJQD�GHO�*LJOLR����������
*HOLFKL�� 6�� �����E��� 8QD� GLVFXVVLRQH� FRQ� &KULV� :LFN�
KDP��6WRULFD������5RPD����������
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*HOLFKL�� 6�� �����D��� 7UD� &RPDFFKLR� H� 9HQH]LD�� (FRQR�
PLD��VRFLHWj�H�LQVHGLDPHQWL�QHOO
DUFR�QRUG�DGULDWLFR�GX�
UDQWH�O
$OWR�0HGLRHYR��,Q��%HUWL��)���%ROOLQL��0���*HOLFKL�
6���2UWDOOL�� -�� �HGV����*HQWL�QHO�'HOWD�GD�6SLQD�D�&RPDF�
FKLR�� 7HUULWRULR� H� FXOWR� GDOO
$QWLFKLWj� DOO
$OWRPHGLRHYR�
)HUUDUD��&RUER�(GLWRUH����������
*HOLFKL��6�������E���)ORXULVKLQJ�3ODFHV�LQ�1RUWK�(DVWHUQ
,WDO\�� 7RZQV� DQG� (PSRULD� EHWZHHQ� /DWH� $QWLTXLW\� DQG
WKH� &DUROLQJLDQ� $JH�� ,Q�� +HQQLQJ�� -�� �HG���� 3RVW�5RPDQ
7RZQV� DQG� 7UDGH� LQ� (XURSH�� %\]DQWLXP� DQG� WKH� 1HDU
(DVW�� 9RO�� ��� 7KH� +HLUV� RI� 5RPDQ� :HVW�� 0LOOHQQLXP�
6WXGLHQ������%HUOLQ���1HZ�<RUN��:DOWHU�GH�*UX\WHU�����
����
*HOLFKL�� 6�� �����D���/H� RULJLQL� GL�9HQH]LD� WUD�%DUEDUL� H
%LVDQ]LR���7KH�%LUWK�RI�9HQLFH�� ,Q��5RPD�H�L�%DUEDUL��/D
QDVFLWD�GL�XQ�QXRYR�PRQGR���5RPH�DQG�WKH�%DUEDULDQV�
7KH�%LUWK�RI�D�QHZ�:RUOG��0LODQR��6NLUD����������
*HOLFKL�� 6�� �����E��� ,QIUDVWUXWWXUH� PDULWWLPH� QHOO
DOWR
PHGLRHYR�� XQD� SURVSHWWLYD� DUFKHRORJLFD�� ,Q�� /9� 6HWWL�
PDQD�GL�6WXGLR�VXOO
$OWR�0HGLRHYR��6SROHWR�������6SR�
OHWR����������
*HOLFKL��6�� �����F���7KH�(HOV�RI�9HQLFH��7KH� ORQJ�HLJKW
FHQWXU\�RI�WKH�HPSRULD�RI�WKH�QRUWKHUQ�UHJLRQ�DORQJ�WKH
$GULDWLF�FRDVW��,Q��*DVSDUUL��6���HG���������,SRWHVL�VX�XQD
WUDQVL]LRQH��3RJJLERQVL�������7XUQKRXW���������
*HOLFKL�� 6���&DODRQ��'�� ��������&RPDFFKLR�� OD� VWRULD�GL
XQ� HPSRULR� VXO� GHOWD� GHO� 3R�� ,Q�� %HUWL�� )��� %ROOLQL�� 0��
*HOLFKL��6���2UWDOOL�� -�� �HGV����*HQWL�QHO�'HOWD�GD�6SLQD�D
&RPDFFKLR��7HUULWRULR� H� FXOWR�GDOO
$QWLFKLWj�DOO
$OWRPH�
GLRHYR��)HUUDUD��&RUER�(GLWRUH����������
*HOLFKL��6��HW�DO�������D��������FDVWUXP�LJQH�FRPEXVVLW�����
&RPDFFKLR�WUD�OD�7DUGD�$QWLFKLWj�H�O
$OWR�0HGLRHYR��$U�
FKHRORJLD�0HGLHYDOH������)LUHQ]H��������
*HOLFKL��6��HW�DO�������E���&RPDFFKLR�WUD�,9�H�;��7HUULWR�
ULR�� $ELWDWR� H� LQIUDVWUXWWXUH�� ,Q�� )UDQFRYLFK�� 5��� 9DOHQWL�
0�� �HGV���� ,9� &RQJUHVVR�1D]LRQDOH� GL� $UFKHRORJLD�0H�
GLHYDOH�� 6FULSWRULXP�GHOO
$EED]LD��$EED]LD� GL� 6DQ�*DO�
JDQR� �&KLXVGLQR� �� 6LHQD��� ������ 6HWWHPEUH� ������ )L�
UHQ]H��$OO
,QVHJQD�GHO�*LJOLR����������
*UDQGL��(����������/D�FULVWLDQL]]D]LRQH�GHO� WHUULWRULR�� ,Q�
%HUWL��)���%ROOLQL��0���*HOLFKL��6���2UWDOOL�� -�� �HGV����*HQWL
QHO�'HOWD�GD�6SLQD�D�&RPDFFKLR��7HUULWRULR�H�FXOWR�GDO�
O
$QWLFKLWj� DOO
$OWRPHGLRHYR�� )HUUDUD�� &RUER� (GLWRUH�
��������
+DUWPDQQ��/��0�� ��������=XU�:LUWVKDIWVJHVFKLFKWH� ,WDOL�
HQV�LP�IU�KHQ�0LWWHODOWHU��*RWKD��3HUWKHV�
0F&RUPLFN��0�� ��������2ULJLQV� RI� WKH�(XURSHDQ� (FRQ�
RP\�� &RPPXQLFDWLRQV� DQG� &RPPHUFH�� $'� ��������
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
0D]]RWWL��0����������6DQWD�0DULD�LQ�3DGRYHWHUH�H�LO�VXR
EDWWLVWHUR��,Q��$WWL�GHO�9,�&RQJUHVVR�,QWHUQD]LRQDOH�GL�$U�
FKHRORJLD� &ULVWLDQD�� 5DYHQQD� ������ VHWWHPEUH� �����
&LWWD� GHO� 9DWLFDQR�� 3RQWLILFLR� ,QVWLWXWR� GL� DUFKHRORJLD
&ULVWLDQD����������

1HJUHOOL�� &�� �������� 3URGX]LRQH�� FLUFROD]LRQH� H� FRQ�
VXPR� WUD�9,�H� ,;� VHFROR��GDO� WHUULWRULR�GHO�SDGRYHWHUH�D
&RPDFFKLR��,Q��%HUWL��)���%ROOLQL��0���*HOLFKL��6���2UWDOOL�
-���HGV����*HQWL�QHO�'HOWD�GD�6SLQD�D�&RPDFFKLR��7HUULWR�
ULR� H� FXOWR� GDOO
$QWLFKLWj� DOO
$OWRPHGLRHYR�� )HUUDUD�
&RUER�(GLWRUH����������
3DWLWXFFL��6����������&RPDFFKLR��9DOOH�3HJD���1HFURSROL
SUHVVR� O
HFFOHVLD� EHDWDH� 0DULDH� LQ� 3DGRYHWHUH��1RWL]LH
GHJOL�6FDYL�GL�$QWLFKLWj��V�����;;,9��5RPD���������
3DWLWXFFL�8JJHUL��6����������/D�QHFURSROL�PHGLHYDOH�GHO�
O
LQVXOD� VLOYD� VXOOD� YLD� 5RPHD�� $WWL� H� 0HPRULH� GHOOD
GHSXWD]LRQH�)HUUDUHVH�GL�6WRULD�3DWULD��V��,,,��;;,��)HUUDUD�
�����
3DWLWXFFL� 8JJHUL�� 6�� �������� $VSHWWL� GHOO
LQVHGLDPHQWR
QHOO
DUHD�ODJXQDUH�D�QRUG�GL�5DYHQQD�WUD�WDUGRDQWLFR�HG
DOWRPHGLRHYR��;;;�&RUVR�GL�&XOWXUD�VXOO
$UWH�5DYHQQDWH
H�%L]DQWLQD��5DYHQQD����������
3DWLWXFFL� 8JJHUL�� 6�� �������� ,O� £FDVWUXP� &XPLDFOL
�� HYL�
GHQ]H�DUFKHRORJLFKH�H� SUREOHPL� VWRULFR�WRSRJUDILFL�� ,Q�
/D� FLYLOWj� FRPDFFKLHVH� H� SRPSRVLDQD� GDOOH� RULJLQL
SUHLVWRULFKH�DO�WDUGR�PHGLRHYR��&RPDFFKLR�������%ROR�
JQD��1XRYD�$OID����������
3DWLWXFFL� 8JJHUL�� 6�� �����D��� 3UREOHPL� VWRULFR�WRSR�
JUDILFL�GL�&RPDFFKLR�WUD�WDUGRDQWLFR�H�DOWRPHGLRHYR��JOL
VFDYL� GL� 9DOOH� 3RQWL�� ,Q�� $FWHV� GX� ;,� &RQJUqV� ,QWHUQD�
WLRQDO� G
$UFKpRORJLH� &KUpWLHQQH�� /\RQ�� 9LHQQH�� *UHQR�
EOH��*HQHYH�HW�$RVWH��������6HSWHPEUH�������,,,��5RPD�
(FROH�IUDQoDLVH�GH�5RPH������������
3DWLWXFFL�8JJHUL��6�� �����E��� ,� �FDVWUD��H� O
LQVHGLDPHQWR
VSDUVR�WUD�9�H�9,,,�VHFROR��,Q��6WRULD�GL�)HUUDUD�,,,����/
HWj
DQWLFD�� ,9� VHF��D��&����9,�VHF��G��&�� )HUUDUD��&RUER�(GL�
WRUH����������
3DWLWXFFL�8JJHUL��6�������F���,O�GHOWD�SDGDQR�QHOO
HWj�GHL
*RWL��;;;9,�&RUVR�GL�&XOWXUD� VXOO
$UWH�5DYHQQDWH�H�%L�
]DQWLQD��5DYHQQD����������
3URQL�� )�� �������� *LRUQDOH� GL� 6FDYR� GL� 9DOOH� 7UHEED�
9ROXPH�9,,,��&RSLD�GHOOD� UHOD]LRQH� LQYLDWD�DO�5HJLR�6R�
SULQWHQGHQWH�DOOH�$QWLFKLWj�SHU�LO�VRSUDOXRJR�HVHJXLWR�LQ
9DOOH� 3RQWL� LO� ���������� DO� %DUR� GHL� 3RQWL� �%DUR� GHOOH
3LHWUH��� &RPDFFKLR�� 0DQRVFULWWR�� $UFKLYLR� GHO� 0XVHR
$UFKHRORJLFR�1D]LRQDOH� GL� )HUUDUD�� 6RSULQWHQGHQ]D�$U�
FKHRORJLFD�SHU�O
(PLOLD�5RPDJQD����������
3URQL�� )�� �������� *LRUQDOH� GL� 6FDYR� GL� 9DOOH� 7UHEED�
9ROXPH�9,,,��&RPDFFKLR�������9DOOH�3RQWL��0DQRVFULWWR�
$UFKLYLR�GHO�0XVHR�$UFKHRORJLFR�1D]LRQDOH�GL�)HUUDUD�
6RSULQWHQGHQ]D�$UFKHRORJLFD�SHU�O
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