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'XULQJ� WKH�ZDWHUELUG� VXUYH\V� FRQGXFWHG� EHWZHHQ�$SULO� ����� DQG� -DQXDU\� ������ FRPPRQ�ERWWOHQRVH� GROSKLQV
7XUVLRSV�WUXQFDWXV�ZHUH�VLJKWHG�F�����NP�XSVWUHDP�LQ�WKH�ORZHU�%RMDQD�%XQD�5LYHU�DORQJ�WKH�HDVW�FRDVW�RI�WKH�$GUL�
DWLF� 6HD��:LWK�D�PD[LPXP�JURXS� VL]H�RI��� LQGLYLGXDOV�� WKH�GROSKLQV�ZHUH�REVHUYHG�XSVWUHDP� LQ� WKH�%RMDQD�%XQD
5LYHU�RQO\�GXULQJ� WKH� VXPPHU��ZKLFK�FRUUHVSRQGV� WR� WKH�SHULRG�RI� ORZ�ZDWHU� OHYHO�RI� WKH� ULYHU�� 7KH�%RMDQD�%XQD
GHOWD��ZKLFK�LV�ODUJHO\�XQREVWUXFWHG�E\�HPEDQNPHQWV�DQG�XUEDQ�GHYHORSPHQW��LV�RQH�RI�WKH�IHZ�DUHDV�LQ�WKH�0HGLWHU�
UDQHDQ�UHJLRQ�ZKHUH�WKH�VSHFLHV�VWLOO�RFFXUV�ZLWKLQ�D�QDUURZ�ULYHULQH�V\VWHP��7KH�LQVKRUH�KDELWV�RI�GROSKLQV�LQ�WKH
GHOWD�DUH�SUREDEO\�OLQNHG�WR�WKH�ORZ�OHYHO�RI�KXPDQ�GLVWXUEDQFHV�DORQJ�WKH�ERUGHUOLQH�EHWZHHQ�$OEDQLD�DQG�WKH�IRU�
PHU�<XJRVODYLD�WLOO�WKH�HQG�RI�WKH�ODVW�%DONDQ�:DU�

.H\�ZRUGV��FRPPRQ�ERWWOHQRVH�GROSKLQ��7XUVLRSV�WUXQFDWXV��%RMDQD�%XQD�5LYHU��$OEDQLD��0RQWHQHJUR��$GULDWLF�6HD
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'XUDQWH�XQD�ULFHUFD�VXJOL�XFFHOOL�G
DFTXD��WUD�DSULOH������H�JHQQDLR�������JOL�DXWRUL�KDQQR�DYYLVWDWR�L� WXUVLRSL�
7XUVLRSV� WUXQFDWXV�� ULVDOHQGR� SHU� ��� NP� LO� ILXPH� %RMDQD�%XQD� �$GULDWLFR� RULHQWDOH��� ,� WXUVLRSL� VRQR� VWDWL� DYYLVWDWL
HVFOXVLYDPHQWH�QHO�SHULRGR�HVWLYR��TXDQGR�OD�SRUWDWD�H�LO�OLYHOOR�GHOO
DFTXD�VRQR�PLQLPL��FRQ�XQ�PDVVLPR�GL���LQGL�
YLGXL�QHO�JUXSSR��,O�GHOWD�GHO� ILXPH�%RMDQD�%XQD�o�SUHYDOHQWHPHQWH�QRQ�RVWUXLWR�GD�DUJLQL�H�VYLOXSSR�XUEDQR��HG�o
SHUWDQWR�XQD�GHOOH�UDUH�DUHH�PHGLWHUUDQHH�GRYH�L�WXUVLRSL�YHQJRQR�DYYLVWDWL�LQ�XQR�VWUHWWR�VLVWHPD�IOXYLDOH��/H�UDJLRQL
GL�TXHVWD�SUHVHQ]D�YDQQR�SUREDELOPHQWH�ULFHUFDWH�QHO�EDVVR�LQIOXVVR�XPDQR�QHOO
DUHD�GL� IURQWLHUD�WUD�O
$OEDQLD�H� OD
H[�<XJRVODYLD��ILQR�DO�WHUPLQH�GHOO
XOWLPD�JXHUUD�GHL�%DOFDQL�

3DUROH�FKLDYH��WXUVLRSH��7XUVLRSV�WUXQFDWXV��ILXPH�%RMDQD�%XQD��$OEDQLD��0RQWHQHJUR��PDUH�$GULDWLFR
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0RVW� LQIRUPDWLRQ�RQ� IUHH�UDQJLQJ�FHWDFHDQV� IURP� WKH
$GULDWLF� 6HD� GHULYHV� IURP� VWUDQGLQJ� UHSRUWV� DQG� RSSRU�
WXQLVWLF� VLJKWLQJV� �FI�� UHYLHZV� E\� 0DUFKHVVDX[�� �����
%HDU]L� HW� DO��� ������ 5HHYHV� 	� 1RWDUEDUWROR� GL� 6FLDUD�
�������:KLOH�H[WHQVLYH�VXUYH\V�KDYH�EHHQ�FRQGXFWHG� LQ
WKH� QRUWKHUQ� SDUW� RI� WKH� $GULDWLF� 6HD� VLQFH� WKH� ����V
�1RWDUEDUWROR�GL�6FLDUD�HW�DO���������%HDU]L�	�1RWDUEDU�
WROR�GL�6FLDUD��������� WKH�RFFXUUHQFH�RI�FHWDFHDQV��� L�H�
VSHUP�ZKDOH� 3K\VHWHU�PDFURFHSKDOXV�� &XYLHU¤V� EHDNHG
ZKDOH� =LSKLXV� FDYLURVWULV� DQG� FRPPRQ� ERWWOHQRVH� GRO�
SKLQ� 7XUVLRSV� WUXQFDWXV� �WKH� ODWHU� KHUHDIWHU� £ERWWOHQRVH
GROSKLQ¤����LQ�WKH�FRDVWDO�ZDWHUV�RI�$OEDQLD�DQG�0RQWHQH�
JUR�LV�NQRZQ�IURP�RFFDVLRQDOO\�VWUDQGHG�VSHFLPHQV�RQO\
�%HDXEUXQ��������5HHYHV�	�1RWDUEDUWROR�GL�6FLDUD�������
'�� 8OTLQL�� SHUV�� FRPP���� ,Q� WKH� QRUWKHUQ� $GULDWLF� 6HD�
SRSXODWLRQ� QXPEHUV� RI� ERWWOHQRVH� GROSKLQV� KDYH� GH�
FOLQHG� E\� DW� OHDVW� ���� GXULQJ� WKH� ��WK� FHQWXU\�� PRVW
SUREDEO\� DV� D� UHVXOW� RI� KLVWRULFDO� FXOOLQJ� FDPSDLJQV�
KDELWDW�GHVWUXFWLRQ��RYHUILVKLQJ�DQG�KXPDQ�GLVWXUEDQFHV
�%HDU]L�HW�DO����������,Q�FRQWUDVW�WR�WKH�QRUWKHUQ�SDUW�RI�WKH
$GULDWLF� 6HD�� YHU\� IHZ� GDWD� RQ� WKH� FXUUHQW� GLVWULEXWLRQ
DQG� VWDWXV� RI� WKH� VSHFLHV� LQ� WKH� VRXWKHUQ� $GULDWLF� DUH
DYDLODEOH��1RWDUEDUWROR�GL�6FLDUD�HW�DO���������+XVVHQRW�	
5RELQHDX�� ������ %HDU]L� HW� DO��� ������ 5HHYHV� 	� 1RWDU�
EDUWROR�GL�6FLDUD���������+HUH�ZH�GRFXPHQW�WKH�SUHVHQFH
RI� ERWWOHQRVH� GROSKLQV� LQ� WKH� GHOWD� RI� WKH� %RMDQD�%XQD
5LYHU�DORQJ� WKH�ERUGHUOLQH�EHWZHHQ�$OEDQLD�DQG� WKH� IRU�
PHU�<XJRVODYLD�EDVHG�RQ�GLUHFW�EXW�RSSRUWXQLVWLF�REVHU�
YDWLRQV�DQG�DFFLGHQWDO�UHSRUWV�E\�WKH�ORFDOV�

0$7(5,$/�$1'�0(7+2'6

%HWZHHQ�$SULO������DQG�-DQXDU\�������ZH�SHUIRUPHG
ZDWHUELUG�VXUYH\V� WKURXJKRXW� WKH�F������NP�� IORRGSODLQV
RI� WKH����NP� ORQJ�%RMDQD�%XQD�5LYHU� IURP�6KNRGUD� �$O�
EDQLD���GRZQVWUHDP� WR� WKH�KHDG�RI� WKH�GHOWD�DW� WKH�$GUL�
DWLF�FRDVW� �6WXPEHUJHU�HW�DO����������$� WRWDO�RI����� ILHOG
GD\V� ZHUH� VSHQW� LQ� WKH� DUHD� EHWZHHQ� $SULO�-XO\� �����
2FWREHU�1RYHPEHU� ������ DQG� LQ� -DQXDU\� ������ $ERXW
���NP�RI�WKH�ULYHU¤V�EDQNV�XSVWUHDP�WR�WKH�YLOODJH�RI�6YHWL
ÎRUGH�DQG�DOO�FRDVWDO�KDELWDWV�DQG� LQVKRUH�ZDWHUV�RI� WKH
GHOWD� EHWZHHQ� 8OFLQM�8OTLQL� LQ� 0RQWHQHJUR� DQG� %DNV�
5UMROOL� LQ�$OEDQLD� ����NP��ZHUH� LQYHVWLJDWHG�GXULQJ����
KUV�RI�WUDQVHFW�FRXQWLQJ�DORQJ�VKRUHOLQH��7DE�����

5(68/76�$1'�',6&866,21

%RWWOHQRVH�GROSKLQV�ZHUH�HQFRXQWHUHG�RQ�IRXU�RFFD�
VLRQV��WRWDOOLQJ���VLJKWLQJV�����K��)LJ������2Q�-XQH���WK��D
VLQJOH� GROSKLQ� �SUREDEO\� D� PDWXUH� PDOH� DFFRUGLQJ� WR
ERG\� VL]H�� ZDV� REVHUYHG� LQ� WKH� HDVWHUQ� EUDQFK� RI� WKH
GHOWD�EHWZHHQ�$GD� ,VODQG�DQG� WKH�$OEDQLDQ� ULYHU�EDQN�
����NP�XSVWUHDP�WKH�ULYHU�PRXWK��)LJ������2Q�-XO\��WK��VL[
ERWWOHQRVH� GROSKLQV� ZHUH� SUHVHQW� LQ� WKH� %RMDQD�%XQD

5LYHU� FORVH� WR� 3DUDWXN�� D� VPDOO� LVODQG�RII� WKH�0RQWHQH�
JUDQ� ULYHU� EDQN� ���� NP� XSVWUHDP� WKH� ULYHU¤V� PRXWK�� ,Q
DGGLWLRQ��WZR��VXE�JURXSV�RI���DQG���GROSKLQV��WKH�ODWWHU
LQFOXGLQJ�D�FDOI��ZHUH�VHHQ�RQ�1RYHPEHU��UG�VLPXOWDQH�
RXVO\�DW�VHD�DSSUR[LPDWHO\�������NP�DSDUW�DQG��������
P� IURP� VKRUHOLQH� FORVH� WR� WKH� PRXWK� RI� WKH� QRUWKHUQ
EUDQFK�RI� WKH�ULYHU�RII�$GD� ,VODQG��7KH�RQO\�RWKHU�FHWD�
FHDQV�ZH�KDYH�VLJKWHG�LQ�WKH�DUHD�ZHUH�WZR�VWULSHG�GRO�
SKLQV�6WHQHOOD�FRHUXOHRDOED� LQ� WKH� VHD�RII� WKH�ROG� WRZQ
�.DMDOD��RI�8OFLQM�8OTLQL�LQ�$SULO������

7DE�����2EVHUYDWLRQ�HIIRUW� �WUDQVHFW�FRXQWV��� WKH�HQWLUH
QXPEHU�RI� VLJKWLQJV�PRQWK��ZLWK� WKH� QXPEHU� RI� VLJKW�
LQJV� UHSRUWHG� E\� ORFDO� SHRSOH� LQ� SDUHQWKHVHV�� DQG
PD[LPXP� JURXS� VL]H� RI� FRPPRQ� ERWWOHQRVH� GROSKLQV
7XUVLRSV� WUXQFDWXV� LQ� WKH� %RMDQD�%XQD� GHOWD�� $SULO
�����-DQXDU\������
7DE�� ��� 2SD]RYDQMD� �ÉWHWMD� SR� WUDQVHNWLK��� VNXSQR
ÉWHYLOR�RSD]RYDQM�PHVHF��V�ÉWHYLORP�RSD]RYDQM�V� VWUDQL
GRPDàLQRY� Y� RNOHSDMX�� LQ� QDMYHàMD� VNXSLQD� YHOLNLK
SOLVNDYN� 7XUVLRSV� WUXQFDWXV� Y� GHOWL� %RMDQH�%XQH� Y� RE�
GREMX�PHG�DSULO������LQ�MDQXDUMHP������

0RQWK 2EVHUYDWLRQ
WLPH��KUV�

1R��VLJKW�
LQJV

0D[LPXP
JURXS�VL]H

$SULO��� ����
0D\ ���
-XQH ��� ���� �
-XO\ ��� ���� �
$XJXVW �
6HSWHPEHU �
2FWREHU �
1RYHPEHU ���� ���� �
'HFHPEHU �
-DQXDU\��� ����

)XUWKHU� VLJKWLQJV� RI� VLQJOH� DQG� VPDOO� JURXSV� RI� GRO�
SKLQV�LQ�WKH�%RMDQD�%XQD�5LYHU�ZHUH�UHSRUWHG�E\�WKH�OR�
FDOV�FORVH� WR� WKH�YLOODJHV�RI�5HFL� �$OEDQLD���6YHWL�ÎRUGH
�0RQWHQHJUR�� DQG�'HUUDJMDWL� �$OEDQLD��� ����� NP� LQODQG
DORQJ� WKH� ULYHU¤V� FRXUVH�� DQG� D� FDUFDVV� RI� D� QHZERUQ
GROSKLQ� ZDV� UHSRUWHG� IURP� )UDQ]�-RVHSK� ,VODQG� LQ� WKH
ULYHU�PRXWK� LQ�PLG�-XO\� ����� �)LJ�� ����&RQVLGHULQJ� WKDW
DOO� REVHUYHUV� ZHUH� VFLHQWLILFDOO\� XQWUDLQHG�� LQ� DOO� ODWWHU
FDVHV�D�GHILQLWH�LGHQWLILFDWLRQ�RI�WKH�VSHFLHV�ZDV�QRW�SRV�
VLEOH�� ,Q�DGGLWLRQ�� ORFDO�FRPPHUFLDO� ILVKHUPHQ�ZKR�RS�
HUDWH� LQ� RIIVKRUH� ZDWHUV� IUHTXHQWO\� UHSRUWHG� GROSKLQ
VLJKWLQJV�GXULQJ�WKHLU�RSHUDWLRQV��ZKLOH�LQ�2FWREHU�����
D�FDUFDVV�RI�7��WUXQFDWXV��ZKLFK�LV�QRZ�SUHVHUYHG�LQ�WKH
1DWLRQDO�0XVHXP� LQ� 7LUDQD��ZDV� IRXQG� DW� 6KHQJMLQ�� F�
���NP�VRXWK�RI�WKH�GHOWD��'��8OTLQL��SHUV��FRPP���

:KLOH�ZH�VDZ�WKH�VSHFLHV�F�����NP�XSVWUHDP�LQ�WKH
%RMDQD�%XQD� 5LYHU�� ERWWOHQRVH� GROSKLQV� PD\� RFFXU
UHJXODUO\� IXUWKHU� LQODQG� DFFRUGLQJ� WR� WKH� DQHFGRWDO� UH�
SRUWV� E\� WKH� ORFDOV� PHQWLRQHG� DERYH�� 7KH� ULYHU� EHG�
ZKHUH� ZH� VLJKWHG� WKH� ERWWOHQRVH� GROSKLQV�� LV� ���� DQG
����P�ZLGH��ZKLOH�PD[LPXP�ZDWHU�GHSWK� LV� ��P�QHDU
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3DUDWXN�DFFRUGLQJ� WR� VRQDU�PHDVXUHPHQWV� E\�*��5HVXO�
EHJRYLß� �SHUV�� FRPP���� 7KH� ODUJHVW� VFKRROV� RI� �� DQG� �
LQGLYLGXDOV�ZHUH� VHHQ� LQ� -XO\� DQG�1RYHPEHU��$OWKRXJK
RXU�VXUYH\�HIIRUW�PRQWK�DORQJ� WKH�ULYHUEDQNV�DQG�FRDVW�
OLQH�ZDV�PXFK� JUHDWHU� LQ� $SULO�0D\� DQG� GXULQJ�ZLQWHU
�����KUV�RU�����RI�WRWDO�REVHUYDWLRQ�WLPH���ZH�VDZ�GRO�
SKLQV�XSVWUHDP� LQ� WKH� ORZHU�%RMDQD�%XQD�5LYHU�RQO\� LQ
-XQH� DQG� -XO\� �7DE�� ���� 7KLV� SHULRG� FRLQFLGHV� ZLWK� WKH
ORZHU� ZDWHU� OHYHO� RI� WKH� ULYHU� GXULQJ� WKH� VXPPHU
�6FKQHLGHU�-DFRE\�HW�DO����������ZKHQ�ILVK�PD\�EH�PRUH
DEXQGDQW� RU�� LQ� YLHZ� RI� WKH� ORZHU� ZDWHU� GHSWK� RI� WKH
ULYHU��EHWWHU�DYDLODEOH�IRU�GROSKLQV�

$SDUW�RI� D� KLJKO\� SKLORSDWULF� SRSXODWLRQ� LQ� WKH�$P�
YUDNLNRV� *XOI� LQ� WKH� ,RQLDQ� 6HD�� *UHHFH� �%HDU]L� HW� DO��
������� YHU\� IHZ� LQODQG� VLJKWLQJV�RI�ERWWOHQRVH� GROSKLQV
DUH� NQRZQ� IURP� WKH� 0HGLWHUUDQHDQ� DQG� %ODFN� 6HD� UH�
JLRQV� �5HHYHV� 	� 1RWDUEDUWROR� GL� 6FLDUD�� ������� :KLOH
PDQ\� HVWXDULQH� DQG� ULYHULQH� SRSXODWLRQV� DUH� UHSRUWHG
HOVHZKHUH� LQ� WKH�ZRUOG� �2GHOO� 	� $VSHU�� ������ ,QJUDP�
������� WKH�%RMDQD�%XQD�5LYHU� DSSHDUV� WR�EH�RQH�RI� WKH
IHZ� DUHDV� LQ� WKH� 0HGLWHUUDQHDQ� ZKHUH� ERWWOHQRVH� GRO�
SKLQV� VWLOO�RFFXU�ZLWKLQ�D�QDUURZ�ULYHULQH� V\VWHP��/RFDO
ILVKHUPHQ�LQ�$OEDQLD�KDYH�WROG�XV�WKDW�LQ��IRUPHU�WLPHV�
GROSKLQV�ZHUH� VRPHWLPHV� VHHQ� HYHQ� LQ� 6KNRGUD� DW� WKH
VRXWKHDVWHUQ�HQG�RI�/DNH�6NXWDUL�

,Q�FRQWUDVW�WR�RWKHU�HVWXDULQH�KDELWDWV�DQG�ULYHU�GHOWDV

)LJ�� ��� 6LJKWLQJV� RI� FRPPRQ� ERWWOHQRVH� GROSKLQV� 7XU�
VLRSV� WUXQFDWXV� LQ� WKH� %RMDQD�%XQD� GHOWD� LQ� ������ )XOO
FLUFOHV��VLJKWLQJV�E\�DXWKRUV��RSHQ�FLUFOHV�� VLJKWLQJV� UH�
SRUWHG� E\� WKH� ORFDOV�� 6L]H� RI� V\PEROV� LQGLFDWHV� JURXS
VL]H��PLQ�����PD[����LQGLYLGXDOV��
6O�����2SD]RYDQMD�YHOLNLK�SOLVNDYN�7XUVLRSV� WUXQFDWXV� Y
GHOWL�%RMDQH�%XQH�Y�OHWX�������3ROQL�NURËFL��RSD]RYDQMD
V�VWUDQL�DYWRUMHY��SUD]QL�NURËFL��RSD]RYDQMD�V�VWUDQL�GR�
PDàLQRY��9HOLNRVW� VLPERORY�SRQD]DUMD�YHOLNRVW� VNXSLQH
YHOLNLK�SOLVNDYN��PLQ�����PD[����RVHENRY��

)LJ�����(DVWHUQ�EUDQFK�RI�WKH�%RMDQD�%XQD�GHOWD�RQ�WKH
ERUGHUOLQH�EHWZHHQ�$OEDQLD� DQG�0RQWHQHJUR�� ORFDWLRQ
RI�GROSKLQ�VLJKWLQJ�RQ�-XQH���WK���������3KRWR��3��6DFNO��
6O�� ��� 9]KRGQL� URNDY� GHOWH� %RMDQH�%XQH� QD� PHML� PHG
$OEDQLMR� LQ�ßUQR�JRUR�� ORNDFLMD�RSD]RYDQMD�YHOLNH�SOLV�
NDYNH�GQH�����MXQLMD��������)RWR��3��6DFNO��

RI�WKH�0HGLWHUUDQHDQ�UHJLRQ��WKH�ORZHU�%RMDQD�%XQD�ULYHU
LV� ODUJHO\�XQREVWUXFWHG�E\� HPEDQNPHQWV� DQG� XUEDQ� GH�
YHORSPHQW� �6FKQHLGHU�-DFRE\�HW�DO����������$FFRUGLQJ� WR
WKH� KHDY\� SHUVHFXWLRQ� RI� FHWDFHDQV� E\� ILVKHUPHQ
WKURXJKRXW� WKH�$GULDWLF�6HD� WLOO� WKH�����V� �%HDU]L�HW�DO��
�������WKH�SUHVHQFH�RI�WKH�VSHFLHV�PD\�EH� IXUWKHU� OLQNHG
WR� WKH� ORZ� OHYHO�RI�KXPDQ�GLVWXUEDQFHV� LQ� WKH�DUHD��7LOO
WKH� HQG� RI� WKH� ODVW� %DONDQ�:DU� LQ� ������ DFFHVV� WR� WKH
ORZHU�%RMDQD�%XQD� 5LYHU� DORQJ� WKH� ERUGHUOLQH� EHWZHHQ
$OEDQLD�DQG�WKH�IRUPHU�<XJRVODYLD�ZDV�ODUJHO\�UHVWULFWHG�
6LQFH� RXU� VXUYH\� LQ� ��������� GLVWXUEDQFHV� KDYH� LQ�
FUHDVHG� DQG� DUHDV� DORQJ� ERUGHUOLQH� KDYH� UHFHQWO\� EHHQ
XVHG�E\�QHW�DQG��RQ�WKH�$OEDQLDQ�VLGH��E\�G\QDPLWH�ILVK�
LQJ�� DOWKRXJK� ERDWLQJ� DQG� KXQWLQJ� LV� VWLOO� RIILFLDOO\� SUR�
KLELWHG��%HVLGHV�WKH�IRUPDO�HVWDEOLVKPHQW�RI�WKH�SURSRVHG
WUDQVERXQGDU\�%RMDQD�%XQD�'HOWD�0DULQH� 3DUN� �6FKQHL�
GHU�-DFRE\�HW�DO����������D�VWULFW�FRQWURO�RI�KXPDQ�DFWLYL�
WLHV�LQ�WKH�DUHD�LV�QHHGHG��7KHLU�LQVKRUH�KDELWV�PDNH�GRO�
SKLQV�LQ�WKH�%RMDQD�%XQD�5LYHU�SDUWLFXODUO\�YXOQHUDEOH�WR
DQWKURSRJHQLF� WKUHDWV��KLJKOLJKWLQJ� WKH� QHHG� IRU� HQIRUF�
LQJ�DSSURSULDWH�VFLHQFH�EDVHG�PDQDJHPHQW�PHDVXUHV�
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7KLV�QRWH�GHULYHV� IURP�ILHOG�VXUYH\V�FDUULHG�RXW�GXU�
LQJ�WKH��5DSLG�$VVHVVPHQW�RI�WKH�(FRORJLFDO�9DOXH�RI�WKH
%RMDQD�%XQD� 'HOWD�� SURMHFW�� FRRUGLQDWHG� E\� 0DUWLQ
6FKQHLGHU�-DFRE\� IRU� (XURQDWXU� �5DGROI]HOO�� *HUPDQ\�
ZLWK�VXSSRUW� IURP�WKH�0$9$�)RXQGDWLRQ��%DUEDUD�+HU�
]LJ�6WUDVFKLO��7LQD�3HWUDV��*DQL�5HVXOEHJRYLß��)ULHGHULNH
6SLW]HQEHUJHU�� 5HLQKROG� 7XUN� DQG� 'HQLN� 8OTLQL� KDYH
SURYLGHG�KHOS�ZLWK�OLWHUDWXUH�DQG�ORFDO� LQIRUPDWLRQ��:H
DUH� SDUWLFXODUO\� JUDWHIXO� WR� *LRYDQQL� %HDU]L� DQG� *XL�
VHSSH� 1RWDUEDUWROR� GL� 6FLDUD� IRU� WKHLU� FRPPHQWV� RQ� D
SUHYLRXV�YHUVLRQ�RI�WKH�SDSHU�
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0HG�DSULORP������LQ�MDQXDUMHP������VPR�RE�SRSLVLK�YRGQLK�SWLF�RSD]RYDOL�YHOLNH�SOLVNDYNH�7XUVLRSV�WUXQFDWXV
NDNLK����NLORPHWURY�SR�UHNL�%RMDQL�%XQL�QDY]JRU��Y]KRGQL�-DGUDQ���=�QDMYHß���SOLVNDYNDPL�Y�VNXSLQL�VPR�WH�YLGHYDOL
L]NOMXßQR�SROHWL�� NR� VWD�ELOD�SUHWRN� LQ� JODGLQD� UHNH�PDMKQD��5HßQD�GHOWD�%RMDQH�%XQH� MH� SUHWHÊQR�QHXUDYQDQD��� Y
YHOLNL�PHUL�MR�MH�REÈOD�WXGL�XUEDQL]DFLMD���LQ�MH�HQR�UHGNLK�REPRßLM�Y�6UHGR]HPOMX��NMHU�VH�SOLVNDYND�SRMDYOMD�Y�UHNL�
9HUMHWQL�Y]URN�SRMDYOMDQMD�Y�UHßQL�GHOWL�MH�PDMKHQ�ßORYHNRY�YSOLY�Y]GROÊ�PHMH�PHG�$OEDQLMR�LQ�QHNGDQMR�-XJRVODYLMR
YVH�GR�NRQFD�]DGQMH�EDONDQVNH�YRMQH�

.OMXÞQH�EHVHGH��YHOLND�SOLVNDYND��7XUVLRSV�WUXQFDWXV��UHND�%RMDQD�%XQD��$OEDQLMD��àUQD�JRUD��-DGUDQVNR�PRUMH
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%HDU]L��*��	�*��1RWDUEDUWROR�GL�6FLDUD���������$�FRP�
SDULVRQ� RI� WKH� SUHVHQW� RFFXUUHQFH� RI� %RWWOHQRVHG� 'RO�
SKLQV��7XUVLRSV� WUXQFDWXV��DQG�&RPPRQ�'ROSKLQV��'HO�
SKLQXV�GHOSKLV��LQ�WKH�.YDUQHULß��QRUWKHUQ�$GULDWLF�6HD��
$QQDOHV��6HU��+LVW��1DW������������
%HDU]L�� *��� '�� +ROFHU� 	� *�� 1RWDUEDUWROR� GL� 6FLDUD
��������7KH� UROH�RI�KLVWRULFDO�GROSKLQ� WDNHV� DQG�KDELWDW
GHJUDGDWLRQ� LQ� VKDSLQJ� WKH� SUHVHQW� VWDWXV� RI� QRUWKHUQ
$GULDWLF� FHWDFHDQV�� $TXDW�� &RQVHUY��� 0DU�� )UHVK�� (FR�
V\VW���������������
%HDU]L�� *��� 6�� $JD]]L�� 6�� %RQL]]RQL�� 0�� &RVWD� 	� $�
$]]HOOLQR���������'ROSKLQV�LQ�D�ERWWOH��DEXQGDQFH��UHVL�
GHQF\�SDWWHUQV�DQG�FRQVHUYDWLRQ�RI�ERWWOHQRVH�GROSKLQV
7XUVLRSV� WUXQFDWXV� LQ� WKH� VHPL�FORVHG� HXWURSKLF� $P�
YUDNLNRV�*XOI��*UHHFH��$TXDW��&RQVHUY���0DU��)UHVK��(FR�
V\VW��������,Q�SUHVV�
%HDXEUXQ�� 3�� &�� �������� $WODV� SUpOLPLQDLUH� GH� GLVWULEX�
WLRQ� GHV� FpWDFpV� GH� 0pGLWHUUDQpH�� &,(60� 	� 0XVH
2FDQRJUDSKLTXH��0RQDFR�����S�
+XVVHQRW��(��	�'��5RELQHDX� ��������7XUVLRSV� WUXQFDWXV
�0RQWDJX��������*URVVHU�7�PPOHU��,Q��5RELQHDX��'���5�
'XJX\�	�0��.OLPD��HGV����+DQGEXFK�GHU�6lXJHWLHUH�(X�
URSDV��%G����7HLO�,��:DOH�XQG�'HOSKLQH��&HWDFHD���$XOD�
9HUODJ��:LHVEDGHQ��SS����������

,QJUDP��6��1�� ��������7KH�HFRORJ\�DQG�FRQVHUYDWLRQ�RI
ERWWOHQRVH�GROSKLQV�LQ�WKH�6KDQQRQ�(VWXDU\��,UHODQG��3K�
'��7KHVLV��8QLYHUVLW\�RI�&RUN��,UHODQG�
0DUFKHVVDX[��'����������$�UHYLHZ�RI�WKH�FXUUHQW�NQRZO�
HGJH�RI�WKH�FHWDFHDQV�LQ�WKH�(DVWHUQ�0HGLWHUUDQHDQ�6HD�
9LH�0DULQH�����������
1RWDUEDUWROR�GL�6FLDUD��*���0��&��9HQWXULQR��0��=DQDU�
GHOOL�� *�� %HDU]L�� )�� -�� %RUVDQL� 	� %�� &DYDOORQL� �������
&HWDFHDQV�LQ�WKH�&HQWUDO�0HGLWHUUDQHDQ�6HD��GLVWULEXWLRQ
DQG�VLJKWLQJ�IUHTXHQFLHV��%ROO��=RRO���������������
2GHOO�� '�� .�� 	� (�� '�� $VSHU� �������� 'LVWULEXWLRQ� DQG
PRYHPHQWV�RI�IUHH]H�EUDQGHG�ERWWOHQRVH�GROSKLQV�LQ�WKH
,QGLDQ�DQG�%DQDQD�ULYHUV��)ORULGD��,Q��/HDWKHUZRRG��6��	
5��5��5HHYHV� �HGV���� 7KH�%RWWOHQRVH�'ROSKLQ��$FDGHPLF
3UHVV��6DQ�'LHJR��SS����������
5HHYHV��5��5��	�*��1RWDUEDUWROR�GL� 6FLDUD� �������� 7KH
6WDWXV� DQG� 'LVWULEXWLRQ� RI� &HWDFHDQV� LQ� WKH� %ODFN� 6HD
DQG�0HGLWHUUDQHDQ�6HD��,8&1�&HQWHU�IRU�0HGLWHUUDQHDQ
&RRSHUDWLRQ��0DODJD��6SDLQ������S�
6FKQHLGHU�-DFRE\��0���'��'KRUD�� 3�� 6DFNO��'�� 6DYHOMLÜ�
8��6FKZDU]�	�%��6WXPEHUJHU���������5DSLG�$VVHVVPHQW
RI�WKH�(FRORJLFDO�9DOXH�RI�WKH�%RMDQD�%XQD�'HOWD��$OED�
QLD�0RQWHQHJUR���8QSXEO��5HSRUW��(XURQDWXU��5DGROI]HOO�
*HUPDQ\�
6WXPEHUJHU�� %��� 0�� 6FKQHLGHU�-DFRE\�� 8�� 6FKZDU]�� 3�
6DFNO��'��'KRUD�	�'��6DYHOMLÜ� ��������7KH�RUQLWKRORJL�
FDO�YDOXH�RI� WKH�%RMDQD�%XQD�GHOWD��%XO��6KN���6HU��6KN�
1DW���������������


