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7KH�DUWLFOH�SUHVHQWV� WKH�GHYHORSPHQW�RI� WRXULVP� LQ�3RUWRURÊ�� ,W� GHDOV�ZLWK�KRZ� WRXULVP� LQIOXHQFHG� WKH�FXOWXUDO
ODQGVFDSH��KRZ�LW�FKDQJHG�DQG�KRZ�WRXULVWV¢�SHUFHSWLRQ�RI�WKH�HQYLURQPHQW�DQG�WKXV�DOVR�WRXULVW�GHPDQG�FKDQJHG�
%\�PHDQV�RI�%XWOHU¢V�PRGHO�RI�WRXULVP�GHYHORSPHQW�WKH�DUWLFOH�SUHVHQWV�WKH�SKDVHV�RI�WRXULVP�GHYHORSPHQW�DQG�IDF�
WRUV�WKDW�ZHUH�WKH�FDXVH�RI�WKH�FKDQJHG�WRXULVW�VXSSO\�DQG�GHPDQG��ZD\�RI�WKLQNLQJ�DQG�ODQG�VFDSH�FKDQJHV�

.H\ZRUGV��3RUWRURÌ��GHYHORSPHQW�RI�WRXULVP��WRXULVW�VXSSO\��WRXULVW�GHPDQG��HQYLURQPHQWDO�SHUFHSWLRQ

/(�)$6,�'(//2�69,/8332�785,67,&2�',�32572526(
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/¢DUWLFROR�SUHVHQWD� O¢HYROX]LRQH� WXULVWLFD�GL�3RUWRURVH�� O¢LQIOXHQ]D�GHO� WXULVPR�VXO�SDHVDJJLR�FXOWXUDOH�� L�FDPELD�
PHQWL�GL�TXHVW¢XOWLPR��L�PXWDPHQWL�QHOOH�HVLJHQ]H�DPELHQWDOL�GD�SDUWH�GHL�WXULVWL�H��GL�SDUL�SDVVR��GHOOD�ULFKLHVWD�WXULV�
WLFD��6HUYHQGRVL�GHO�PRGHOOR�GL�%XWOHU�GL�VYLOXSSR�WXULVWLFR��O¢DXWRUH�SUHVHQWD�OH�YDULH�IDVL�GHOO¢HYROX]LRQH�WXULVWLFD�HG�L
IDWWRUL� FKH� VRQR� VWDWL� DOO¢RULJLQH� GHL� FDPELDPHQWL� QHOO¢RIIHUWD� H� QHOOD� ULFKLHVWD� WXULVWLFD�� QHO� PRGR� GL� SHQVDUH� H
GHOO¢DPELHQWH�

3DUROH�FKLDYH��3RUWRURVH��VYLOXSSR�GHO�WXULVPR��RIIHUWD�WXULVWLFD��ULFKLHVWD�WXULVWLFD��HVLJHQ]H�DPELHQWDOL
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7KH�DLP�RI�WKLV�DUWLFOH�LV�WR�SUHVHQW�WKH�GHYHORSPHQW
RI� WRXULVP� LQ�3RUWRURÌ��ZKLFK� LV� WKH� ELJJHVW� VHDVLGH� UH�
VRUW� LQ� 6ORYHQLD� �������� WRXULVW� DUULYDOV� DQG� ������
RYHUQLJKW�VWD\V�LQ�������DQG�LW� LV�DOVR�RQH�RI� WKH�WRXULVW
UHVRUWV�ZLWK�ORQJHVW�WUDGLWLRQ�

6LQFH�RUJDQL]HG�WRXULVP�LQ�6ORYHQLD�LV�PRUH�WKDQ�RQH
KXQGUHG�\HDUV�ROG��DQG�VLQFH�WKHUH�KDYH�EHHQ�PDQ\�SR�
OLWLFDO�DQG�HFRQRPLF�FKDQJHV��WKLV�HFRQRPLF�DFWLYLW\�KDV
JRQH� WKURXJK� GLIIHUHQW� VWDJHV� WKURXJK� ZKLFK� WUHQGV� LQ
WRXULVP�DQG�WRXULVWV¤�PRWLYHV�IRU�WUDYHOOLQJ�DQG�WKHLU�SHU�
FHSWLRQ�RI�WKH�HQYLURQPHQW�KDYH�FKDQJHG�JUHDWO\�

$V� WRXULVW� GHPDQG� DQG� VXSSO\� DUH� FORVHO\� LQWHU�
WZLQHG�� WKHUH�KDYH�EHHQ�DOVR�FKDQJHV� LQ� WRXULVW� VXSSO\�
7KHUHIRUH��WKH�DXWKRU�WULHG�WR�UHFRQVWUXFW�WRXULVW�GHPDQG
DQG�HQYLURQPHQWDO�SHUFHSWLRQ�FRQQHFWHG�ZLWK�LW�DOVR�E\
PHDQV�RI�DQDO\VLQJ�WRXULVW�VXSSO\�LQ�WKH�SDVW�

7KURXJKRXW� WKH�GHYHORSPHQW�RI� WRXULVP� LQ� 3RUWRURÌ
WKHUH� KDYH� EHHQ� GLIIHUHQW� IDFWRUV� LQIOXHQFLQJ� WRXULVW
WUDGH�� WRXULVWV� DQG� WKHLU� HQYLURQPHQWDO� SHUFHSWLRQ�
ZKLFK�LV�ZK\�LW�LV�H[WUHPHO\�GLIILFXOW�WR�VD\�KRZ�WRXULVP
PLJKW�GHYHORS�LQ�WKH�IXWXUH��+RZHYHU��E\�ILQGLQJ�UHFXU�
ULQJ� SDWWHUQV� DQG� UHFRJQL]LQJ� SURFHVVHV� DQG� IDFWRUV� LQ�
IOXHQFLQJ� WRXULVP� RYHU� WLPH� WKLV� UHVHDUFK� RIIHUV� DQ� LQ�
VLJKW� LQWR� WKH� ODZV� RI� WRXULVP� GHYHORSPHQW� DQG� WKXV� LW
FDQ�KHOS�XV�ZKHQ�PDNLQJ�VRPH�JHQHUDO�SUHGLFWLRQV�

0$7(5,$/6�$1'�0(7+2'6

$PRQJ� WKH� VR�FDOOHG� HYROXWLRQDO�PRGHOV� RI� WRXULVP
GHYHORSPHQW� WKHUH� DUH� WZR� RI� WKHP� WKDW� DUH� IUHTXHQWO\
FLWHG��7KH�%XWOHU¤V�PRGHO��3HDUFH��������*DUWQHU�������
+RUYDW�� ������ SUHVHQWV� WKH� GHYHORSPHQWDO� F\FOH� RI� D
WRXULVW�DUHD�WKURXJK�GLIIHUHQW�SHULRGV�DQG�FDQ�EH�DSSOLHG
DOVR�WR�GHYHORSPHQW�RI�LQGLYLGXDO�WRXULVW�SODFHV��$QRWKHU
DQG�PRUH�FRPSOH[�LV�0LRVVHF¤V�PRGHO��ZKLFK�LV�D�VSDFH
�� WHPSRUDO�PRGHO� RI� GHYHORSPHQW� RI� WRXULVP� LQ�ZKLFK
WKH�DXWKRU�H[SRVHV�WKH�KLHUDUFKLFDO�FRQQHFWLRQ�EHWZHHQ
YDULRXV�SODFHV�DQG�LV�EHFDXVH�RI� WKLV�XVHG�PRVWO\�ZKHQ
DQDO\VLQJ�GHYHORSPHQW�RI�WRXULVW�UHJLRQV��+RUYDW��������

:KHQ�DQDO\VLQJ�WKH�FRPSOH[�DQG�SUREOHPDWLF�QDWXUH
RI�WRXULVP�GHYHORSPHQW�LQ�3RUWRURÌ��WKH�DXWKRU�UHVRUWHG
WR�%XWOHU¤V�K\SRWKHWLFDO�PRGHO�RI�WRXULVP�GHYHORSPHQW�

,Q�KLV�PRGHO�%XWOHU� VWDWHV� WKDW� WRXULVW�SODFHV�DQG� UH�
JLRQV�DUH�G\QDPLF�DUHDV�ZKLFK�GHYHORS� LQ�D� ORQJHU�SH�
ULRG� RI� WLPH�� +H� GLYLGHG� WKH� GHYHORSPHQWDO� F\FOH� RI
WRXULVW�SODFHV�DQG�DUHDV�LQWR�VL[�SKDVHV�EDVHG�RQ�WKH�H[�
WHQW� RI� WRXULVW� WUDGH� DQG� WKH� HIIHFW� RI� WRXULVP� GHYHORS�
PHQW�LQ�YDULRXV�SHULRGV�

���VW�SKDVH��'LVFRYHU\�RI�WRXULVW�SRWHQWLDO�LQ�D�FHUWDLQ
SODFH�RU�DUHD�DQG�DSSHDUDQFH�RI�WKH�ILUVW�WRXULVWV�

�� �QG� SKDVH�� %HJLQQLQJ� RI� WRXULVP� GHYHORSPHQW�� LW
PDUNV� D� SHULRG� LQ� ZKLFK� WKHUH� DUH� DOUHDG\� VR� PDQ\
WRXULVWV� WKDW� WKH� QDWLYHV� GHFLGH� WR� EXLOG� WKH� ILUVW� WRXULVW

IDFLOLWLHV�IRU�DFFRPPRGDWLRQ�DQG�FDWHULQJ�RI�JXHVWV�� WKH
LQLWLDO�WRXULVW�VXSSO\�LV�IRUPHG�

�� �UG� SKDVH�� $FFHOHUDWHG� WRXULVP� GHYHORSPHQW� LQ
ZKLFK� WRXULVWV¤�YLVLWV� WR�D�FHUWDLQ�SODFH�RU�DUHD� LQFUHDVH
VLJQLILFDQWO\�� 7KLV� SURPSWV� DFFHOHUDWHG� EXLOGLQJ� RI� QX�
PHURXV�DQG�YDULRXV� WRXULVW� LQIUDVWUXFWXUH��ZKLFK� LV� VXS�
SRVHG� WR� DVVXUH� HYHQ� JUHDWHU� DWWUDFWLYHQHVV� RI� D� WRXULVW
SODFH�DQG�LQFUHDVH�WRXULVW�YLVLWV��$GYHUWLVLQJ�DQG�SURPR�
WLRQ�DUH�QRZ�QHFHVVDU\� WR�PDLQWDLQ� WKH� VL]H�RI� WKH�FUH�
DWHG�LQGXVWU\�

���WK�SKDVH��&RQVROLGDWLRQ�RI�WRXULVP�GHYHORSPHQW�LQ
D�SODFH�RU�DUHD�� ,Q�WKLV�SKDVH�WKH�HDUO\�LQIOX[�RI� WRXULVWV
EHJLQV�WR�OHYHO�RII�

���WK�SKDVH��6WDJQDWLRQ�RI� WRXULVW� WUDGH��7RXULVW� IORZ
VORZV�WR�WKH�SRLQW�ZKHUH�WKHUH�LV�QR�JURZWK�LQ�QHZ�DUUL�
YDOV�� 6LQFH� WRXULVW� DFFRPPRGDWLRQ� FDSDFLWLHV� DUH� IXOO
DQG�VLQFH�WRXULVWV¤�LQWHUHVW�IDOOV��D�SDUW�RI�WRXULVW�IORZV�GL�
YHUWV�WR�RWKHU�PRUH�DWWUDFWLYH�WRXULVW�SODFHV�RU�DUHDV�

�� �WK� SKDVH��5HMXYHQDWLRQ� RU� GHFOLQH�� ,Q� WKLV� SHULRG
GHYHORSPHQW� RI� D� WRXULVW� SODFH� ILQGV� LWVHOI� RQ� D� WXUQLQJ
SRLQW�� ,I� WKHUH� DUH� QR� QHZ� LQYHVWPHQWV�� UHQRYDWLRQV� RI
WKH� H[LVWLQJ� WRXULVW� FDSDFLWLHV� DQG� VSUHDGLQJ� RI� WRXULVW
VXSSO\�� WKH� VWDJQDWLRQ� FRQWLQXHV� RU� LW� LV� SRVVLEOH� WKDW
HYHQ� WKH� GHFUHDVH� RI� WRXULVW� WUDGH� RFFXUV��2Q� WKH� FRQ�
WUDU\�� LW� LV� DOVR� SRVVLEOH� WKDW� IXUWKHU� GHYHORSPHQW� RI� D
WRXULVW� DUHD� HQVXHV� EXW� DW� VRPH� KLJKHU� OHYHO� �3HDUFH�
������*DUWQHU����������LQ�+RUYDW���������������

)LJ�� ��� %XWOHU£V� K\SRWKHWLFDO�PRGHO� RI� UHVRUW� OLIH� F\FOH
�+RUYDW������������
6O�����%XWOHUMHY�KLSRWHWLàHQ�PRGHO�ËLYOMHQMVNHJD�FLNOD�WX�
ULVWLàQHJD�NUDMD��+RUYDW������������

7KH� GDWD� DQG� LQIRUPDWLRQ� QHHGHG� IRU� WKH� DQDO\VLV
ZHUH� REWDLQHG� IURP� KLVWRULFDO� PDWHULDOV�� VXFK� DV� ROG
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SLFWXUHV��PDSV��WRXULVW�EURFKXUHV��QHZVSDSHUV��VWDWLVWLFDO
GDWD�HWF��8QIRUWXQDWHO\��VRPH�PDWHULDOV��LQFOXGLQJ�VWDWLV�
WLFDO�GDWD��ZHUH� ORVW�GXULQJ� WKH�::,,��$GGLWLRQDO� LQIRU�
PDWLRQ�ZDV�REWDLQHG�DOVR�IURP�WKH�SUHYLRXVO\�SXEOLVKHG
ZRUNV� RQ� GHYHORSPHQW� RI� WRXULVP� LQ� 3RUWRURÌ� �3XFHU�
������ DQG� LWV� WRXULVW� WUDQVIRUPDWLRQ� �-HUÊLá�� ������ DQG
IURP� WKH� ORFDO� UHVLGHQWV�E\�PHDQV�RI� WKH�PHWKRG�RI� LQ�
WHUYLHZ�

3257252È�,1�7+(�3(5,2'�2)�121�25*$1,=('
7285,60

3RUWRURÌ� RU� PRUH� SUHFLVHO\� 6DQ� /RUHQ]R�� WKH� SODFH
ZKHUH� WRGD\� WKH� 0HWURSRO� KRWHO� DQG� &DVLQR� DUH�� ZDV
PHQWLRQHG� DOUHDG\� LQ� WKH� ��WK� FHQWXU\� LQ� FRQQHFWLRQ
ZLWK� D� %HQHGLFWLQH�PRQDVWHU\� DQG� WKH� FKXUFK� RI� 6DLQW
/DZUHQFH��7KLV�VHWWOHPHQW�ZDV�ODWHU�FDOOHG�DIWHU�D�VPDOO
FKXUFK� 6DQFWD� 0DULD� 5R[H� RU� 6DQWD� 0DULD� GHOOH� 5RVH�
3HRSOH� XVHG�DOVR� WKH� QDPH� 3RUWR� GHOOH� 5RVH� RU� VKRUWO\
3RUWR�5RVH��ZKLFK�PHDQV�WKH�%D\�RI�5RVHV�

)LJ�����7KH�ORFDWLRQ�RI�3RUWRURË��*REER��7UQNRF]N\��������
6O�����/RNDFLMD�3RUWRURËD��*REER��7UQNRF]N\��������

9,//$*(�%(51$5',1 9,//$�6$1�/25(1=2 )$Ë$1$�6$/73$16

)LJ�����7KH�SDQRUDPD�RI�3RUWRURË�LQ�������3$.��
6O�����3DQRUDPD�3RUWRURËD�OHWD�������3$.��
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7KH� ORFDWLRQ�ZDV�NQRZQ�DV�D� VSD�DV�HDUO\�DV� LQ� WKH
��WK�FHQWXU\��$W� WKDW� WLPH� WKH�%HQHGLFWLQHV� OLYLQJ� LQ� WKH
PRQDVWHU\� RI� 6DLQW� /DZUHQFH� VWDUWHG� WR� XVH� VHD� ZDWHU
DQG�EULQH�WR�FXUH� WXEHUFXORVLV�� UKHXPDWLVP�DQG�GURSV\�
7KH� YRLFH� DERXW� LW� TXLWH� IDVW� VSUHDG� LQ� WKH� QHDUE\� DQG
PRUH� GLVWDQW� VXUURXQGLQJV�� $QG� GXH� WR� WKH� SRZHU� RI
ZRUG�RI�PRXWK�YHU\�VRRQ�SDWLHQWV�VWDUWHG�WR�FRPH��)LUVW�
WKH\� ZHUH� FRPLQJ� RQ� WKHLU� RZQ� �QRQ�RUJDQL]HG�� DQG
ODWHU�LQ�DQ�RUJDQL]HG�ZD\�

7KH�ILUVW�EXLOGLQJ�EXLOW�HVSHFLDOO\�IRU�WRXULVW�SXUSRVHV
ZDV�9LOOD�6DQ�/RUHQ]R���������,W�VHUYHG�DV�D�VDQDWRULXP
IRU�$XVWUR�+XQJDULDQ�RIILFHUV��%HQHDWK�WKLV�YLOOD�WKH�ILUVW
EDWKV�DW�WKH�6ORYHQH�VHDVLGH�ZHUH�IRUPHG�

,W�FDQ�EH�VHHQ�IURP�ILJXUH���WKDW�WKH�HQYLURQPHQW�LQ
WKH�ED\�RI�3RUWRURÌ�DW� WKH�EHJLQQLQJ�RI�GHYHORSPHQW�RI
WRXULVP�WKHUH�ZDV�YHU\�GLIIHUHQW�IURP�WKH�ZD\�LW�LV�WRGD\�
3RUWRURÌ�ZDV� MXVW� D� VPDOO� YLOODJH� VXUURXQGHG� E\� ILHOGV�
YLQH\DUGV�� ROLYH� JURYHV�� IUXLW� WUHHV�� DOPRQG� WUHHV� HWF�� ,W
FDQ�EH�DOVR�VHHQ�WKDW�LW�ZDV�REYLRXVO\�TXLWH�DQ�LPSRUWDQW
SRUW�

7KH�ILUVW�WRXULVW�LQIUDVWUXFWXUH�ZDV�HUHFWHG�LQ�WKH�DUHD
ZKHUH�WKHUH�DUH�ELJJHVW�DQG�PRVW�LPSRUWDQW�KRWHOV�WRGD\�

7285,60�,1�3257252È�817,/�7+(�),567�:25/'
:$5

)URP� WKH�GHFOLQH�RI� WKH�9HQHWLDQ� UHSXEOLF�DQG�XQWLO
WKH�::,� WKH� DUHD� RI� WKH� 1RUWKHUQ� $GULDWLF� ZDV� XQGHU
WKH� $XVWUR�+XQJDULDQ� UXOH�� 7KH� H[FHSWLRQ� ZDV� WKH� SH�
ULRG�EHWZHHQ������DQG������ZKHQ� LW�ZDV� )UHQFK� �1D�
SROHRQ�HVWDEOLVKHG�WKH�,OO\ULDQ�3URYLQFHV��

,Q�������GRFWRU�*LRYDQQL�/XJQDQR�IURP�3LUDQ�VWDUWHG
WR�KHDO� UKHXPDWLVP� LQ� WKH� VDOWSDQV� SUHVFULELQJ� EULQH� WR
DFKLHYH�KLV�SXUSRVH��+H�VWDUWHG�WR�JLYH�DGYLFH�WR��DW�WKDW
WLPH� VWLOO� XQRUJDQL]HG�� SDWLHQWV�� 3HRSOH� UHSRUWHG� DERXW
VXFFHVVIXO�UHFRYHULHV��ZKLFK�LV�ZK\�PRUH�DQG�PRUH�SD�
WLHQWV�VWDUWHG�WR�FRPH�

,Q������WKH�ILUVW�RUJDQL]HG�WULSV�DQG�FDIp�UHQRYDWLRQV
IRU�WRXULVW�SXUSRVHV�ZHUH�UHSRUWHG�DERXW��,Q������D�MRLQW�
VWRFN�FRPSDQ\�FRQVLVWLQJ�RI�ZHDOWK\�DQG�ZHOO�HGXFDWHG

SHRSOH� IURP� WKH� FRPPXQLW\� RI� 3LUDQ� ZDV� HVWDEOLVKHG�
7KH\�EXLOW�D�VSD�DQG�VHWWOHG�EDWKV�

'XH� WR� LWV� OLH� FORVH� WR� 7ULHVWH�� JRRG� WUDIILF� FRQQHF�
WLRQV�E\� ODQG� �7ULHVWH�ZDV� IURP������FRQQHFWHG�E\� WKH
6RXWKHUQ� 5DLOZD\� /LQH� ZLWK� 9LHQQD�� DQG� VHD� �WKH� ILUVW
VWHDPERDW�VWDUWHG�WR�VDLO�DORQJ� WKH� ,VWULDQ�FRDVW� �7ULHVWH�
3LUDQ�1RYLJUDG�3RUHá�5RYLQM�3XOM��DOUHDG\�EHIRUH�������
LWV�ZLGH��RSHQ�ORFDWLRQ�SURWHFWHG�IURP�WKH�ZLQGV�E\�WKH
VXUURXQGLQJ� KLOOV�� PLOG� FOLPDWH�� OXVK� 0HGLWHUUDQHDQ
YHJHWDWLRQ�� WKH� QHDUE\� VDOLQHV� RIIHULQJ� VDOLQH� PXG� DQG
EULQH� �DTXD�PDGUH�� XVHG� IRU� KHDOLQJ� DQG� WKH� VHD� �9RQ
)LVFKHU��������5LHGO��������3RUWRURÌ�EHFDPH�D�SRSXODU
VSD�DQG�VXPPHU�KROLGD\�UHVRUW�RI� IRUHLJQ�DQG�GRPHVWLF
WRXULVWV��LQ������3RUWRURÌ�KRVWHG�����JXHVWV���6LQFH�LW�LV
RSHQ� WR� WKH� VRXWK� DQG� SURWHFWHG� IURP� WKH� VWURQJ� QRUWK
ZLQG� FDOOHG� ERUD�� LW� ZDV� DSSURSULDWH� DOVR� DV� D� ZLQWHU
KROLGD\�UHVRUW�

,Q������WKH�QHZ�VSD�ZLWK�EDWKV�VWDUWHG�WR�LPSOHPHQW
LWV�PLVVLRQ�XQGHU�WKH�QDPH�3RUWRURVH��7KH�QHZ�SDWLHQWV
ZHUH� MRLQHG�E\� WKH�SDWLHQWV�ZKR�ZHUH�EHLQJ� WUHDWHG�E\
WKH� EULQH� DQG� WKH� VDOLQH�PXG� LQ� WKH� VDOWSDQV� DW� /XFLMD
DQG�6HáRYOMH��3RUWRURÌ�ZDV�LQ������SURFODLPHG�DOVR�DV�D
FOLPDWH� VSD�ZKROHVRPH� IRU� SHRSOH�ZLWK� EURQFKLWLV� DQG
RWKHU�UHVSLUDWRU\�GLVHDVHV�

7KH� ILUVW� JXHVWV�� PRVWO\� SDWLHQWV�� FDPH� WR� 3RUWRURÌ
PRVWO\�IURP�FHQWUDO�DQG�VRXWK�HDVWHUQ�(XURSH��IRU�H[DP�
SOH�� IURP� WRZQV� LQ� ,VWULD�� &DUQLROD�� 'DOPDWLD�� &URDWLD�
$XVWULD� �PRVWO\� IURP� 9LHQQD��� %RKHPLD� DQG� 0RUDYLD�
*DOLFLD�� +XQJDU\�� *HUPDQ\�� ,WDO\�� )UDQFH�� EXW� WKHUH
ZHUH� DOVR� WRXULVWV� IURP� (J\SW�� $PHULFD�� 7XUNH\� DQG
(QJODQG�

7KH�$�+�PRQDUFKV� VXSSRUWHG� GHYHORSPHQW� RI� WRXU�
LVP��HVSHFLDOO\�EHFDXVH� WKH\�ZHUH� LQ� IDYRXU�RI� WKH� LGHD
RI��D�VRXQG�PLQG� LQ�D�VRXQG�ERG\�� �ÉRUQ���������0DQ\
WRXULVW� EXLOGLQJV�ZHUH� EXLOW�� WUDIILF� FRPPXQLFDWLRQV� LP�
SURYHG��DGGLWLRQDO�WRXULVW�DFWLYLWLHV�ZHUH�RIIHUHG�HWF�

7KH�EXLOGLQJ�ZLWK�WKH�ELJJHVW�LQIOXHQFH�RQ�IDVWHU�GH�
YHORSPHQW�RI�WRXULVP�LQ�3RUWRURÌ�DQG�WKH�HVWDEOLVKPHQW
RI� LWV� UHSXWDWLRQ�ZDV�FHUWDLQO\� WKH�3DODFH�+RWHO�EXLOW� LQ
WKH� SHULRG� ����������� 7KH� KRWHO� ZDV� EXLOW� IRU� VSD�

)LJ�����3RUWRURË�LQ�������3XSLQL��������
6O�����3RUWRURË�OHWD�������3XSLQL��������
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WRXULVWV�� ,Q� LWV�EDFN�SDUW� LW� KDG�FDELQV�ZLWK�PXGEDWKV� �
WKHUPDH�ZKLFK�ZHUH�FRQQHFWHG�WR�WKH�KRWHO�E\�D�FORVHG
FRUULGRU��1H[W� WR� WKH� KRWHO� WKHUH�ZDV� DOVR� D� ELJ� VZLP�
PLQJ� SRRO� ZLWK� VHD� ZDWHU� �EULQH��� 7KH� KRWHO� KDG� ��
URRPV������EHGV��D�GLQQLQJ�URRP��D�UHIUHVKPHQW�URRP��D
UHDGLQJ� URRP��D�JDPHV� URRP�HWF�� DQG�ZDV� DW� WKDW� WLPH
WKH�ELJJHVW�DQG�WKH�PRVW�HPLQHQW�KRWHO�DW�WKH�HDVW�$GUL�
DWLF�FRDVW�

%HIRUH� WKH�::,� VRPH� VPDOOHU� KRWHOV� DQG� ERDUGLQJ
KRXVHV�� DURXQG�RQH�KXQGUHG� YLOODV� �SULYDWH� DQG� UHQWHG�
DQG� WKH� ILUVW� JDPEOLQJ� KRXVH� 6DQ� /RUHQ]R� �������ZHUH
EXLOW� LQ�3RUWRURÌ��7KHUH�ZHUH�DOVR�SXEOLF�KRXVHV��FDIHV�
JXHVW� KRXVHV�� UHVWDXUDQWV�� VSDV�� D� GHQWLVW�� D� KDLU�VW\OLVW�
SKRWRJUDSKHU� HWF�� 7KHVH� EXLOGLQJV� ZHUH� WKH� EDVLV� IRU
IXUWKHU�GHYHORSPHQW�RI�WRXULVP�LQ�3RUWRURÌ�ZKLFK�KDG�DW
WKDW�WLPH�VWLOO�D�SUHGRPLQDQWO\�VSD�FKDUDFWHU�

7KH� QXPEHU� RI� JXHVWV�� QRW� RQO\� SDWLHQWV� EXW� DOVR
KROLGD\PDNHUV��FOHUNV��HQWUHSUHQHXUV��DULVWRFUDWV��RIILFHUV
DQG� RWKHU� ZHDOWK\� DQG� GLVWLQJXLVKHG� SHRSOH��� ZDV
JURZLQJ�XS�HDFK�\HDU�XQWLO�WKH�EHJLQQLQJ�RI�WKH�::,�

7KH� WRXULVW� DFWLYLW\� UHDFKHG� LWV� SHDN� LQ� ����� �����
JXHVWV��� ZKLFK� PHDQV� MXVW� EHIRUH� WKH� RXWEUHDN� RI� WKH
ZDU�

)LJ�����1XPEHU�RI� WRXULVWV� LQ�3RUWRURË�EHIRUH� WKH�)LUVW
:RUOG�:DU��%DODËHYLÞ��������
6O�����ÈWHYLOR�WXULVWRY�Y�3RUWRURËX�SUHG����VYHWRYQR�YRM�
QR��%DODËHYLÞ��������

$PRQJ�WKH�IDFWRUV�FRQWULEXWLQJ�JUHDWO\�WR�WKH�IDVW�GH�
YHORSPHQW� RI� WRXULVP� EHIRUH� WKH� ::,� ZDV� DOVR� WKH
EXLOGLQJ� RI� FRPPXQLFDWLRQ� DQG� YDULRXV� RWKHU� REMHFWV�
7KXV� LQ� ����� D� UDLOZD\� FRQQHFWLQJ� 7ULHVWH� DQG� 3RUHá
FDOOHG�3DUHQ]DQD�ZDV�EXLOW��&RQQHFWLRQV�HYHQ�LPSURYHG
LQ� ����� ZKHQ� DQ� HOHFWULFDO� WUDPZD\� FRQQHFWLQJ� 3RU�
WRURÌ�ZLWK�3LUDQ�DQG� WKH� UDLOZD\� VWDWLRQ� LQ� /XFLMD�ZHUH
EXLOW�� %HIRUH� WKLV� RQH� WKHUH� ZDV� D� WUDPZD\� SXOOHG� E\
KRUVHV�� 7KHUH�ZDV� HYHQ�DQ� RSHQ�RPQLEXV� GULYLQJ� IURP
3LUDQ�WR�/XFLMD��7KH\�EXLOW�DOVR�D�PRUH�FRPIRUWDEOH�URDG
E\� WKH� FRDVW� DQG� LPSURYHG� WUDIILF� FRQQHFWLRQV� RQ� WKH
ODQG�DQG�WKH�VHD��,W�LV�QHFHVVDU\�WR�PHQWLRQ�DOVR�WKH�LQ�
WURGXFWLRQ�RI�JDV�DQG�HOHFWULFDO�OLJKWV�DQG�WKH�HUHFWLRQ�RI
D�ELJ�FRQFUHWH�SLHU�

$V� IDU� DV� VHDVRQDOLW\� RI� WRXULVP� LV� FRQFHUQHG�� LW� LV
LPSRUWDQW� WR� PHQWLRQ� WKDW� LQ� WKH� EHJLQQLQJ� RI� VHDVLGH

WRXULVP�LQ�JHQHUDO��LW�ZDV�QRW�VXPPHU�WKDW�ZDV�WKH�PRVW
LPSRUWDQW� VHDVRQ�� 7KH� UHDVRQ� IRU� WKLV�ZDV� WKDW� WKH� ILUVW
WRXULVWV��PDLQO\�DULVWRFUDWV��ZHUH�QRW� LQWHUHVWHG� LQ� EDWK�
LQJ�� OHW� DORQH� VZLPPLQJ� LQ� WKH� VHD�� WKH\� FDPH� WR� WKH
VHDVLGH� UHVRUWV�� IRU� H[DPSOH� %ULJKWRQ� LQ� *UHDW� %ULWDLQ�
2VWHQGH�LQ�%HOJLXP��1L]]D�LQ�)UDQFH��9LDUHJJLR�DQG�/L�
YRUQR�LQ�,WDO\��2SDWLMD�LQ�&URDWLD��WKH�ILUVW�WRXULVW�UHVRUW�LQ
WKH�$XVWUR�+XQJDULDQ�PRQDUFK\��� LQ�RUGHU� WR� VSHQG� WKH
ZLQWHU�LQ�D�PRUH�SOHDVDQW�HQYLURQPHQW��WR�VRFLDOL]H�DQG
WR�LPSURYH�WKHLU�KHDOWK�

)LJ�� ��� 0RQWKO\� UK\WKP� RI� WKH� QXPEHU� RI� WRXULVWV� LQ
2SDWLMD�LQ������
6O�����0HVHàQL�ULWHP�ÉWHYLOD�WXULVWRY�Y�2SDWLML�OHWD������

:KDW� DWWUDFWHG� WKHP� PRVW� ZHUH� YHU\� PLOG� ZLQWHUV
ZLWK�KDUGO\�DQ\�RU�QR� VQRZ��FOHDQ�DLU��HYHUJUHHQ�YHJH�
WDWLRQ�DQG�D� ORW�RI�VXQVKLQH��(YHQ� WKRXJK�WKH\� ORYHG� LW�
WKH\�ZHUH� QRW� LQ� IDYRXU� RI� VXQEDWKLQJ� EHFDXVH� WDQQHG
VNLQ� ZDV� QRW� IDVKLRQDEOH� \HW�� 2Q� WKH� FRQWUDU\�� LW� ZDV
DFWXDOO\�FRQVLGHUHG�DV�EHLQJ�D�VLJQ�RI�LQIHULRULW\��7KHUH�
IRUH��WKH\�H[SRVHG�WKHLU�ERGLHV�WR�WKH�VXQ�RQO\�LI� LW�ZDV
SUHVFULEHG�E\�D�GRFWRU�DV�SDUW�RI�PHGLFDO�WUHDWPHQW��KH�
OLRWKHUDS\��

$V�WKH�ILUVW�WRXULVWV��ZKR�ZHUH�ZHDOWK\�DQG�KDG�DOVR�D
ORW�RI�WLPH��ZHUH�DFWXDOO\�KLEHUQDWLQJ�DW�WKH�VHDVLGH��WKH
SHULRG�RI�WKHLU�VWD\LQJ�ZDV�PXFK�ORQJHU�WKDQ�LW�LV�WRGD\�
PRVWO\�DW� OHDVW� WKUHH�ZHHNV�EXW� LW�ZDV�DOVR�QRW�XQXVXDO
IRU�WKHP�WR�VSHQG�PRQWKV�WKHUH�

�
�

)LJ�����1XPEHU�RI�WRXULVWV�LQ�,VWULD�DFFRUGLQJ�WR�GD\V�RI
VWD\LQJ�LQ������
6O�� ��� ÈWHYLOR� WXULVWRY� Y� ,VWUL� JOHGH� QD� WUDMDQMH� ELYDQMD
OHWD������
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)LJ�����7KH�ZDONLQJ�SURPHQDGH�EHWZHHQ�%HUQDUGLQ�DQG�3LUDQ��LQ��������9UWDàQLN��������
6O�����6SUHKDMDOQD�SURPHQDGD�PHG�%HUQDUGLQRP�LQ�3LUDQRP��OHWD��������9UWDàQLN��������

2UJDQL]HG� WRXULVP� LQ� D� ELJJHU� H[WHQW� LQ� 3RUWRURÌ
VWDUWHG�ZLWK� WKH�3DODFH�+RWHO� LQ������� VR� WKDW�3RUWRURÌ
DFWXDOO\��PLVVHG��WKH�SKDVH�RI�EHLQJ�D�UHDO�ZLQWHU�UHVRUW
�%UH]RYHF���������+RZHYHU�� ILJXUH��� VKRZLQJ�VHDVRQDO�
LW\�RI� WRXULVP� LQ�2SDWLMD� LQ�������RQO\� VHYHQ�\HDUV�EH�
IRUH�WKH�EORRP�RI�WRXULVP�LQ�3RUWRURÌ��FOHDUO\�VKRZV�WKDW
VXPPHU� WLPH�ZLWK� DOO� DFWLYLWLHV� DVVRFLDWHG� ZLWK� LW�� ZDV
QRW�SUHGRPLQDQW�\HW�

$FFRUGLQJ� WR� 9RQ� )LVFKHU� ������� 3RUWRURÌ� ZDV� D
ZKROH�\HDU� WRXULVW� UHVRUW��+H� VD\V� WKDW� LQ�ZLQWHU� JXHVWV
IURP� WKH� QRUWK� FRPH� WR� ZDUP� XS� WKHLU� ERG\� LQ� WKH
VRXWKHUQ� VXQ� DQG� HQMR\� WKH� SHDFHIXO� DWPRVSKHUH�
ZKHUHDV�LQ�VSULQJ�DQG�VXPPHU�WKH\�FRPH�WR�EH� WUHDWHG
E\� PHDQV� RI� EULQH� DQG� VDOWSDQ� PXG� WKHUDSLHV�� %D[D
�������ZURWH�WKDW�WKH�ILUVW�JXHVWV�FRPLQJ�WR�WKH�VHD�EDWKV
ZHUH� VHHQ� DW� (DVWHU� DQG� WKH� ODVW� RQHV� RQ� 1RYHPEHU� �
�WKH�$OO�6DLQWV¤�'D\���$V�IDU�DV�DXWXPQ�LV�FRQFHUQHG�9RQ
)LVFKHU� ������� VWDWHV� WKDW� WKLV� VHDVRQ� LV� DWWUDFWLYH� HVSH�
FLDOO\�WR�YLVLWRUV�ZKR�RQ�WKHLU�ZD\�KRPH�IURP�PRXQWDLQ
RU� RWKHU� KLJKHU� O\LQJ� KHDOWK� UHVRUWV� GHFLGH� WR� FRQWLQXH
WKHLU�WUHDWPHQW�DOVR�DW�WKH�VHDVLGH�

$GGLWLRQDO�DFWLYLWLHV�RIIHUHG�WR�WRXULVWV�LQ�RUGHU�WR�DV�
VXUH� ELJJHU� DWWUDFWLYHQHVV� RI� 3RUWRURÌ� DQG� FDXVH� HYHQ
JUHDWHU�WRXULVW�LQIOX[�ZHUH�

D�� 632576�� 7KH� VSD� JXHVWV� KDG� D� SRVVLELOLW\� WR� URZ
DQG� VDLO�� ,W� ZDV� DOVR� YHU\� SRSXODU� WR� ULGH� KRUVHV� DQG
GRQNH\V�� %HDXWLI\LQJ� DQG� WRXULVW� DVVRFLDWLRQV� DOVR� SUH�
SDUHG�YDULRXV�VSRUW�FRPSHWLWLRQV��VKRRWLQJ��ERDW�UDFLQJ�
UXQQLQJ��F\FOH�UDFHV��IHQFLQJ���

E��:$/.,1*��75,36��3,/*5,0$*(6��:DONLQJ�DORQJ
WKH�SURPHQDGH�ZKHUH�\RX�FRXOG� VKRZ�\RXUVHOI�DQG�EH

VHHQ� LQ� H[TXLVLWH� FRPSDQ\�ZDV� YHU\� IDVKLRQDEOH�DW� WKH
EHJLQQLQJ�RI� WKH���WK� FHQWXU\�� ,W�ZDV�DFFRUGLQJ� WR�ÉRUQ
�������LQ�DFFRUGDQFH�ZLWK�WKH�VORJDQ��EDFN�WR�QDWXUH��

1RZDGD\V�� ZDONLQJ� DORQJ� WKH� SURPHQDGH� EHWZHHQ
3LUDQ� DQG�3RUWRURÌ� LV� VWLOO� YHU\� SRSXODU� EXW� WKH� SURPH�
QDGH�LWVHOI�LV�GLIIHUHQW��,Q�WKH�SDVW�LW�ZDV�D�PDFDGDP�URDG
EXW�QRZ�LW�LV�SDYHG�RU�PDGH�RI�DVSKDOW��,Q�WKH�SDVW�WKHUH
ZDV�DOVR�D�WUDPZD\�WUDFN�OHDGLQJ�DORQJ�LW�EXW�QRZ�WKHUH
LV�D�F\FOH�WUDFN�WKHUH��7KLV�LQGLFDWHV�WKH�FKDQJHV�RI�WRXU�
LVWV¤� PRWLYHV� DQG� WKHLU� HQYLURQPHQWDO� SHUFHSWLRQ�� 7KH
OHVV�FRPIRUWDEOH�URDG��ZKLFK�ZDV�DOVR�D�WUDPZD\�WUDFN�
ZDV�WUDQVIRUPHG�LQWR�D�FRVLHU�RQH�PHDQW�H[FOXVLYHO\�IRU
UHFUHDWLRQ��1DPHO\�� VLQFH� WKH�����V� WRXULVWV�KDYH�EHHQ
LQFUHDVLQJO\�LQWHUHVWHG�LQ�UHFUHDWLRQ�DFWLYLWLHV��7KHUHIRUH�
WRGD\� WKH� SURPHQDGH� LV� XVHG� QRW� RQO\� IRU� ZDONLQJ� EXW
DOVR�F\FOLQJ�� UXQQLQJ�� UROOHU�EODGLQJ� HWF�� %HVLGHV�� DORQJ
WKH� SURPHQDGH� LW� LV� SRVVLEOH� WR� HQMR\� LQ� YDULRXV� FDIHV�
LQGXOJH�RQHVHOI�ZLWK�VKRSSLQJ�HWF�

$W� WKH�EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\� WRXULVWV� LQ� 3RU�
WRURÌ�HQMR\HG�DOVR�ZDONLQJ�DORQJ�WKH�GLNHV�RI�WKH�)DÌDQD
VDOW� SDQV� WR� D� ZDWFKWRZHU� LQ� 6HáD�� 7KH\� ZHQW� RQ� IRRW
DOVR�WR�WKH�'UDJRQMD�ULYHU��7KH\�ZHQW�WKHUH�WR�VHH�DQ�ROG
DQG�LQWHUHVWLQJ�LQQ�IURP�WKH���WK�FHQWXU\�DQG�WKH�EDUJHV
RQ� WKH� ULYHU�� 7R� WKH� QRUWK� RI�'UDJRQMD� WKH\� YLVLWHG� ROG
IRUWLILFDWLRQV� DQG� WKH� %HQHGLFWLQH� PRQDVWHU\� LQ� .URJ
�3XFHU�� ������� %HVLGHV�� LW� ZDV� EHOLHYHG� WKDW� WKHUH� ZDV
SRVLWLYH�KHDOLQJ�HQHUJ\�WKHUH��ZKLFK�LV�ZK\�LW�ZDV�HYHQ
PRUH� DSSHDOLQJ� WR� WRXULVWV�� 7RGD\�� KDUGO\� DQ\� YLVLWRU
JRHV�WKHUH��7KH�UHDVRQ�IRU�WKLV�OLHV�LQ�£GLUHFWLQJ¤�WRXULVWV¤
DWWHQWLRQ� IURP� .URJ� WR� WKH� QHDUE\� 6HáRYOMH� VDOWSDQV�
1DPHO\��EHIRUH�WKH�����V�WKH�VDOWSDQV�ZHUH�VWLOO�DFWLYHO\
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XVHG� IRU�SURGXFLQJ� VDOW�DQG� WKXV� WRXULVWV�ZHUH�QRW� UHDOO\
ZHOFRPH� WKHUH�� +RZHYHU�� DIWHU� WKDW� WLPH�� WKH� ZRUNHUV
ZRUNLQJ�WKHUH�VWDUWHG�WR�DEDQGRQ�WKHP�DQG�LQ������WKH\
ZHUH�SURWHFWHG� DV� D� SDUN� RI� VSHFLDO� YDOXH� DQG� FKDQJHG
LQWR�D�VDOWSDQV�PXVHXP�LQ�WKH�RSHQ�DLU��$�QHZ�WRXULVW�DW�
WUDFWLRQ�ZDV�FUHDWHG�DQG�E\�PHDQV�RI�WRXULVW�SURSDJDQGD�
WRXULVWV¤�HQYLURQPHQWDO�SHUFHSWLRQ�FKDQJHG��WRXULVW�YLVLWV
VZLWFKHG�IURP�.URJ�WR�WKH�VDOWSDQV��5RÌDF��������

,W�LV�DOVR�NQRZQ�WKDW�XQWLO�WKH�::,�WRXULVWV�ZHUH�YLV�
LWLQJ�$OEXFDQ�WR�DGPLUH�WKH�VXQVHW��3XFHU���������,Q�WKLV
SODFH��ZKLFK�LV�WRGD\�NQRZQ�DV�0DOLMD��ZHUH�DW�WKDW�WLPH
UHPDLQV�RI�D�UXUDO�VHWWOHPHQW�IURP�WKH�5RPDQ�SHULRG�EXW
LQ� WKH�FRXUVH�RI� WLPH�QRW�RQO\� LWV�QDPH�EXW�DOVR� LWV�DS�
SHDUDQFH� FKDQJHG��'XH� WR� LWV� SOHDVDQW� OLH� DQG� D� ZRQ�
GHUIXO� YLHZ� LW� EHFDPH� LQWHUHVWLQJ� WR� WKH� LQKDELWDQWV� RI
WKLV� DUHD� DQG�� FRQVHTXHQWO\�� LW� FKDQJHG� LQWR� D� YLOODJH
DQG�ORVW�LWV�LQLWLDO�DWWUDFWLYHQHVV��5RÌDF��������

$QRWKHU� SRLQW� LQWHUHVWLQJ� WR� WRXULVWV� ZDV� .DÊWHO�
ZKLFK�OLHV����NP�IURP�3RUWRURÌ��)URP�WKHUH�WKH\�KDG�D
EHDXWLIXO�YLHZ�DW�WKH�6HáRYOMH�VDOWSDQV��%HVLGHV��WRXULVWV�

DV�ZHOO�DV�WKH�QDWLYHV��OLNHG�WR�JR�RQ�D�SLOJULPDJH�WR�WKH
FKXUFK�RI�9LUJLQ�0DU\�LQ�6WUXQMDQ��7KHUH�WKH\�FRXOG�DOVR
PDUYHO� DW� WKH� WHUULILF� YLHZ� DW� 7ULHVWH� DQG� WKH�$OSV�� 7KH
DWWUDFWLRQV� WR� WKH� ZHVW� RI� 3RUWRURÌ� ZHUH� WKH� VDOW� VWRUH�
KRXVHV��ZKLFK�DUH�WRGD\�IURP�WKH�SRLQW�RI�YLHZ�RI� WKHLU
DHVWKHWLF� YDOXH� FRQVLGHUHG� DV� D� GLVWXUEDQW� HOHPHQW��� D
GLODSLGDWHG� FKXUFK� DQG� D� IRUPHU� FORLVWHU� RQ� %HUQDUGLQ
DQG�RI�FRXUVH�3LUDQ�ZLWK�LWV�YDULRXV�VLJKWV�

,Q� WKH� SDVW� 6DQ� %HUQDUGLQ� ZDV� VXUURXQGHG� E\� UXUDO
ODQGVFDSH�ZKHUHDV�WRGD\�LW�LV�HQFORVHG�E\�D�FRPSOH[�RI
KRWHOV�� 2EYLRXVO\�� FDOP� UXUDO� HQYLURQPHQW� ZDV� VDFUL�
ILFHG�RQ�WKH�EHKDOI�RI�LQFUHDVLQJ�WRXULVW�WUDGH�

F��(17(57$,10(17��7KHUH�ZHUH�DOVR�PDQ\�FXOWXUDO
DQG� HQWHUWDLQLQJ� SHUIRUPDQFHV�� ,Q� WKH� VSD� FDVLQR� WKH\
ZHUH� RUJDQL]LQJ� FRQFHUWV�� RQFH� D� ZHHN� GDQFLQJ� DQG
SDUWLHV�VXFK�DV�KRUVH�DQG�GRQNH\�UDFHV��DQJOLQJ�FRPSH�
WLWLRQV��PRRQOLJKW�VHUHQDGH�DQG�VLPLODU�

7KH�SHUIRUPDQFHV�ZHUH�YHU\� LQWHUHVWLQJ�DQG�DSSHDO�
LQJ� WR� WKH� JXHVWV�� 7KH� EURFKXUH� RU� WKH� SURJUDPPH� RI
SHUIRUPDQFHV�IRU�WKH�VHDVRQ������DOOHJHV�

-81( -8/< $8*867 6(37(0%(5
GDQFLQJ��PDQGROLQLVW�FRQ�
FHUW��IHDVW�RI�URVHV��UHJLRQDO
WHQQLV�WRXUQDPHQW��KRUVH
ULGLQJ��ERDW�FRPSHWLWLRQ

GDQFLQJ��\DFKWLQJ�DQG�ERDW
UHJDWWD��IORZHU�EDWWOH�RQ�WKH
VHD��GRQNH\�DQG�KRUVH
ULGLQJ��FRQFHUWV�LQ�WKH
&DIp��FKLOGUHQ¤V�IHDVW

(OLWH�*DUGHQ�3DUW\��SULQW
IHDVW���%RKHPLHQ¤V�EDOO�
KRUVH�IHDVW��GDQFLQJ��ELJ
IHDVW�LQ�VZLPPLQJ�FRV�
WXPHV�RQ�WKH�EHDFK��6HD
6HUHQDGH��FRQFHUWV��IORZHU
EDWWOH��IR[�KXQWLQJ

GDQFLQJ�VHUHQDGH��GDQF�
LQJ��KRUVH�DQG�GRQNH\
ULGLQJ��YLQWDJH�IHDVW

)LJ�����0RRQOLJKW�VHUHQDGH�LQ�3RUWRURË��WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\���3$.��
6O�����6HUHQDGD�Y�PHVHàLQL�Y�3RUWRURËX��]DàHWHN�����VWROHWMD���3$.��
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)LJ������
6XQOLJKW�VHUHQDGH£�LQ�3RUWRURË�LQ�������-HUDÉD��������
6O������
6RQàQD�VHUHQDGD£�Y�3RUWRURËX�OHWD�������-HUDÉD��������

7KLV�EURFKXUH�PHQWLRQV�DOVR�D�WKHDWUH�DQG�FLQHPD�LQ
3LUDQ�� D� FLUFXV� LQ� �&DVLQR� GL� 3LUDQR��� DQ� H[KLELWLRQ� RI
SKRWRV�RQ�WRXULVP�LQ�,VWULD��LQ�WKH�VSD�&DVLQR��HWF�

G�� $'9(57,6(0(17�� (YHQ� EHIRUH� WKH� )LUVW� :RUOG
:DU� D� ORW� RI� DWWHQWLRQ� ZDV� GHGLFDWHG� WR� WRXULVW� SURSD�
JDQGD��$OUHDG\�LQ����������;���D�ZHHNO\�SDSHU�IURP�6DO�
]EXUJ�FDOOHG�)UHPGHQ�=HLWXQJ�SXEOLVKHG�D� FRPSUHKHQ�
VLYH� DUWLFOH� HQWLWOHG� �'LH� .XURUWH� GHV� {VWHUUHLFKLVFKHQ
6�GHQV��3RUWRURVH�EHL�3LUDQR���,Q������)XUODQL�SXEOLVKHG
D� WRXULVW� JXLGH� IRU� 3LUDQ� DQG� 3RUWRURÌ�PHDQW� SUHGRPL�
QDQWO\�IRU� IRUHLJQHUV�ZKR�FDPH�WR�3RUWRURÌ� WR�EH�FXUHG
RU�WR� UHOD[�� ,Q������D�PDJD]LQH� ,QGLFDWRUH�GL�3RUWRURVH
VWDUWHG� WR� EH� SXEOLVKHG�� ,W� LQIRUPHG� WRXULVWV� DERXW� HYH�
U\WKLQJ� WKH\� KDG� WR� RU� ZDQWHG� WR� NQRZ�� WD[HV�� SULFHV�
SRVVLELOLWLHV�IRU�ZDONLQJ�DQG�WULSV�DQG�PDQ\�RWKHU�WKLQJV�
,Q�VRPH�PDJD]LQHV�WKH�DXWKRUV�HYHQ�SRLQW�RXW�WKDW�ZLWK
WKH� HUHFWLRQ� RI� WKH� ELJ� KRWHOV� WKH� K\JLHQH� LQ� 3RUWRURÌ
LPSURYHG� D� ORW�� 6LQFH� VWDQGDUGV� RI� K\JLHQH� LQ� PDQ\
(XURSHDQ�FLWLHV�DQG�WRZQV�ZHUH�VWLOO�DW�D�YHU\�ORZ�OHYHO�
ZKLFK� LV� DOVR� RQH� RI� WKH� UHDVRQV� ZK\� WKHUH� ZHUH� VR
PDQ\�GLVHDVHV��WKLV�IDFW�PXVW�KDYH�EHHQ�YHU\�LPSRUWDQW�
%D[D� ������� ZULWHV� LQ� KLV� DUWLFOH� 3LUDQR� XQG� 3RUWRURVH
WKDW� 3RUWRURÌ� LV� DKHDG� RI� DOO� EDWKV� DORQJ� WKH� ZHVWHUQ
FRDVW�RI�,VWULD��+H�ILQGV�RXW�WKDW�GXH�WR�WKH�ODFN�RI�YHJH�
WDWLRQ� *UDGR� LV� VRPHZKDW� PRQRWRQRXV� DQG� WKDW� WKH
EDWKV� LQ� WKH� VHDVLGH� WRZQV�DUH� DW� DQ� £HPEU\RQLF¤� OHYHO�
7KH� RQO\� SODFH� WKDW� FRXOG� FRPSDUH� ZLWK� 3RUWRURÌ� ZDV
WKH�%ULRQL�LVODQGV��9RQ�)LVFKHU��������VWDWHV�LQ�KLV�DUWLFOH
3RUWRURVHV� =XNXQIW� DOV� .XURUW� WKDW� WKDQNV� WR� WKH� 6RXWK

UDLOZD\�PRUH�DQG�PRUH�SDWLHQWV�DUH� VHQW� WR�KHDOWK� VSDV
LQ�WKH�VRXWKHUQ�SDUW�RI�$XVWUR�+XQJDULDQ�PRQDUFK\��WKH
UHDVRQ� IRU� WKLV� EHLQJ� WKH� IDFW� WKDW� IUHVK� VDOW\� DLU�� WKH
VRXWKHUQ�VXQ�DQG�WKH�EOXH�VHD�KDYH�D�PXFK�PRUH�SRVL�
WLYH�LPSDFW�RQ�LOO�ERG\�WKDQ�DQ\�PHGLFLQH�LQ�WKH�ZRUOG�
,W� LV� LQWHUHVWLQJ� WKDW� LQ�PDQ\� WRXULVW�EURFKXUHV�H[FHOOHQW
IRRG�DQG�H[TXLVLWH�ZLQH�DUH�PHQWLRQHG��,W�LV�REYLRXV�WKDW
LQGXOJLQJ� LQ� ILUVW�UDWH�GLVKHV�DQG�GULQNV�ZDV�RI�YHU\�ELJ
LPSRUWDQFH�� 6LQFH� WKLV� WUHQG� FDPH� IURP� )UDQFH�� WKH
QDPHV�RI�GLVKHV�ZHUH�QRUPDOO\� LQ� WKH�)UHQFK� ODQJXDJH
WR�VHHP�PRUH�VRSKLVWLFDWHG��&RQQHFWHG�ZLWK� IRRG�ZHUH
DOVR�VSHFLDO�WUHDWPHQWV��GLIIHUHQW�GLHWV��JUDSH�FXUH�HWF�

7285,60�,1�3257252È�%(7:((1�7+(�),567�$1'
7+(�6(&21'�:25/'�:$56

$IWHU� WKH� ::,�� GXULQJ� ZKLFK� WKH� GHYHORSPHQW� RI
WRXULVP� LQ� 3RUWRURÌ� FRPSOHWHO\� VWRSSHG�� PDQ\� WKLQJV
FKDQJHG��7KH�LPSHULDO�$XVWULD��ZKLFK�JDYH�3RUWRURÌ�DQG
WRXULVP� DW� WKH� 6ORYHQH� FRDVW� LQ� JHQHUDO� D� VSHFLDO� FKDU�
DFWHU��ZDV�UHSODFHG�E\�,WDO\��D�QHZ�UXOHU�RI�WKLV�DUHD��7KH
RZQHUV� RI� FDWHULQJ� DQG� RWKHU� HQWHUSULVHV� FKDQJHG� DQG
HYHQ� WKH� RZQHUV� LQ� WKH� SUHGRPLQDQWO\� *HUPDQ� MRLQW�
VWRFN�FRPSDQ\�ZHUH�UHSODFHG�E\� ,WDOLDQV�DQG�VRPH�QD�
WLYHV��8QIRUWXQDWHO\��WKH�,WDOLDQV�SDLG�ELJJHU�DWWHQWLRQ�WR
WKH�WRXULVW�UHVRUWV�DORQJ�WKH�,WDOLDQ�$GULDWLF�FRDVW��IRU�H[�
DPSOH��*UDGR�� 9HQLFH� DQG� $EDQR� �QHDU� 3DGRYD��� 7KH\
ZHUH�DOVR�EDVHG�RQ�VSD�WRXULVP�
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�DUHD�RI�KRWHOV�DQG�KROLGD\�YLOODV�ZLWK�WKH�PDLQ�VHUYLFLQJ�IXQFWLRQV
�UXUDO�DUHD�ZLWK�VFDWWHUHG�KRXVHV

)LJ������3RUWRURË�EHWZHHQ�WKH�ZDUV��DURXQG��������-HUÉLà�������������
6O������3RUWRURË�PHG�REHPD�YRMQDPD��RNURJ��������-HUÉLà�������������

)LJ������7KH�EHDFK�LQ�3RUWRURË��EHWZHHQ�WKH�WZR�:RUOG�:DUV���3$.��
6O������3ODËD�Y�3RUWRURËX��PHG�REHPD�YRMQDPD���3$.��

$V�D�FRQVHTXHQFH��XQGHU�WKH�,WDOLDQ�UXOH� WKH�JURZWK
RI� 3RUWRURÌ� DQG� GHYHORSPHQW� RI� WRXULVP� VORZHG� GRZQ
DQG����\HDUV�ODWHU�3RUWRURÌ�ZDV�DOPRVW�LQ�WKH�VDPH�VWDWH
DV� LW�KDG�EHHQ�GXULQJ� WKH�SHULRG�RI� WKH�$�+�PRQDUFK\�
+RZHYHU�� DOWKRXJK� GHYHORSPHQW� RI� WRXULVP� LQ� WKH� SH�

ULRG�EHWZHHQ�WKH�ZDUV�VWDJQDWHG��LQ�������������RYHU�
QLJKWV�ZHUH�PDUNHG� LQ� WKH�FRPPXQLW\� RI� 3LUDQ�� KDOI� RI
WKHP� ZHUH� PDGH� E\� IRUHLJQ� WRXULVWV�� PRVWO\� $XVWULDQV�
&]HFKV��+XQJDULDQV�DQG�RWKHUV��7UHEÊH�ÉWROID��������
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)LJ������7KH�EHDFK�LQ�3RUWRURË�LQ�������9UWDàQLN��������
6O������3ODËD�Y�3RUWRURËX�OHWD�������9UWDàQLN��������

,W� FDQ� EH� VHHQ� IURP� ILJXUHV� �� DQG� ��� WKDW� EHWZHHQ
::� ,� DQG�::� ,,� 3RUWRURÌ� ZDV� DOUHDG\� D� ZHOO� GHYHO�
RSHG�WRXULVW�UHVRUW�ZLWK�PDQ\�DFFRPPRGDWLRQ�FDSDFLWLHV
EXW�WKH\�ZHUH�EXLOW�DOUHDG\�EHIRUH�::�,��7KHUH�ZHUH���
KRWHOV�����ERDUGLQJ�KRXVHV�DQG�DURXQG����SULYDWH�YLOODV�
D� SRVW� RIILFH�� WHOHJUDSK�� WHOHSKRQH�� SKDUPDF\�� GHQWLVW�
PDQ\�VKRSV�HWF�

7KH� EDWKHUV� KDG� ���� FDELQV� �ZKLFK� H[LVWHG� DOUHDG\
EHIRUH� WKH�::,�� DQG� ���� GHFN� FKDLUV�� 2Q� WKH� EHDFK
WKH\�FRXOG�JHW�LFH�FUHDP��GLIIHUHQW�UHIUHVKPHQWV��VQDFNV�
IUXLW���

:KHQ�FRPSDULQJ� ILJXUHV����ZLWK���� LW� FDQ�EH� VHHQ
WKDW�EHIRUH�WKH�::,,�WKH�EHDFK�ZDV�TXLWH�GLIIHUHQW�IURP
WKH�ZD\� LW� LV� WRGD\��7KH�PRVW� VWULNLQJ�HOHPHQW� LQ� ILJXUH
��� LV� WKH� FDELQV� ZKLFK� GR� QRW� H[LVW� DQ\PRUH� RU� DUH
PXFK� OHVV� LQ� QXPEHU�� 7KH\� ZHUH� UHPRYHG� DORQJ� ZLWK
WKH�FKDQJH�RI�VRFLDO�QRUPV��1DPHO\�� LQ� WKH�SDVW�QXGLW\
ZDV�QRW� VRFLDOO\�DFFHSWDEOH�ZKLFK� LV�ZK\� WKH\� WRRN�DOO
PHDVXUHV� SRVVLEOH� WR� SUHYHQW� LW�� ,Q� WKH� EHJLQQLQJ� WKHUH
ZHUH� HYHQ� VHSDUDWH� EDWKV� IRU� PHQ� DQG� ZRPHQ�� +RZ�
HYHU��ZLWK� GHYHORSPHQW� RI� WRXULVP��PRUH� VSDFH� IRU� WKH
EDWKHUV� DQG� DGGLWLRQDO� DWWUDFWLRQV�ZHUH� QHHGHG�� 7KHUH�
IRUH�� WKH\�SXOOHG� WKH�KXWV�GRZQ�DQG�EXLOW�FDIHV�� UHVWDX�
UDQWV��SOD\JURXQGV�HWF�

7UDIILF�FRQQHFWLRQV�EHWZHHQ�WKH�::,�DQG�WKH�::,,
ZHUH�SUHWW\�JRRG��7KHUH�ZDV�D�WUDPZD\�DQG�WKHUH�ZHUH
DOVR�EXVVHV� FRQQHFWLQJ�3RUWRURÌ�ZLWK� ,VWULDQ� WRZQV� DQG
7ULHVWH�� 7KHUH� ZHUH� DOVR� PDQ\� FRQQHFWLRQV� E\� £ZDWHU
EXVHV¤� DQG� IHUULHV� �IRU� H[DPSOH�� EHWZHHQ� 3RUWRURÌ� DQG
3LUDQ�� 3LUDQ� DQG� 6DYXGULMD�� 8PDJ�� 3RUHá�� 3XOD�� ,]ROD�

7ULHVWH� HWF���� 7KH�PDLQ� DFTXLVLWLRQ� RI� 3RUWRURÌ� DIWHU� WKH
::,� ZDV� DQ� DLUSRUW� RQ� WKH� VHD� IRU� VHDSODQHV� ZKLFK
PDLQWDLQHG�FRQQHFWLRQV�ZLWK� YDULRXV� ,WDOLDQ� WRZQV� DQG
FLWLHV�� ,Q�RQH�RI� WKH�DGYHUWLVLQJ�PDWHULDOV� LW�FDQ�EH�UHDG
WKDW�WKHUH�ZHUH�WZR�WR�WKUHH�IOLJKWV�D�GD\�E\�VHDSODQH�WR
7ULHVWH�� /RÊLQM�� 5LMHND�� 9HQH]LD�� 7RULQR�� *HQRYD� HWF�
�3RUWRURVH��V��D����8QIRUWXQDWHO\��LQ������LW�ZDV�EORZQ�XS
E\�WKH�DUP\�GXULQJ�LWV�UHWUHDW�IURP�WKHVH�SODFHV�

(YHQ� WKRXJK� KLVWRULDQV� FODLP� WKDW� ,WDOLDQV� ZHUH� QRW
UHDOO\�LQ�IDYRXU�RI�GHYHORSLQJ�WRXULVP�LQ�3RUWRURÌ��LW�FDQ
EH�VHHQ� IURP�KLVWRULF�PDWHULDOV� WKDW� WKH� VSD�DGPLQLVWUD�
WLRQ� LQ� 3RUWRURÌ� QHYHUWKHOHVV� WULHG� KDUG� WR� DWWUDFW� DV
PDQ\� WRXULVWV� DV� SRVVLEOH�� 7KHUHIRUH�� LW� VSHQW� D� ORW� RI
PRQH\� RQ� DGYHUWLVLQJ�� %HVLGHV�� PDQ\� GLIIHUHQW� WRXULVW
JXLGHV�ZHUH�LVVXHG��7KHUH�ZDV�DOVR�D�PRQWKO\�PDJD]LQH
3RUWRURVH� ZKLFK� EURXJKW� YDULRXV� LQWHUHVWLQJ� DUWLFOHV� LQ
,WDOLDQ��(QJOLVK�DQG�)UHQFK�� ,Q�WKH�PDJD]LQH� IURP�����
%D[D� H[SRVHV� JRRG� WUDIILF� FRQQHFWLRQV�� EHDXWLIXO� HQYL�
URQPHQW� �0HGLWHUUDQHDQ� YHJHWDWLRQ�� PLOG� FOLPDWH� ZLWK
WKH� DEVHQFH� RI� ERUD�� DEXQGDQFH� RI� URVHV�� KHDOWK\� DLU
SHUIXPHG�ZLWK�WKH�VPHOO�RI�URVHV��ODXUHO�DQG�VHD�HWF���KH
HYHQ� FRPSDUHV� 3RUWRURÌ� DQG� LWV� VXUURXQGLQJV� WR� 7R�
VFDQD��+H�DOVR�VD\V�WKDW�LQ�3RUWRURÌ�WKHUH�LV�D�YHU\�QLFH
EHDFK�ZKLFK� LV� DSSURSULDWH� DOVR� IRU� FKLOGUHQ� �WKLV� LQGL�
FDWHV�WKDW� LQ� WKLV�SHULRG�KROLGD\� WRXULVP�GHYHORSHG�DQG
ZKROH� IDPLOLHV�VWDUWHG� WR�FRPH�KHUH���%HVLGHV��KH� VWDWHV
WKDW� QDWXUH� HQGRZHG�3RUWRURÌ� WR� VXFK�DQ� H[WHQW� WKDW� LW
DFWXDOO\�SUHVHQWV�D�SHUIHFW�FOLPDWH�DQG�EDOQHDO�UHVRUW��+H
DOVR� SURYLGHV� LQIRUPDWLRQ� RQ� HQWHUWDLQPHQW�� RUJDQL]HG
WULSV�HWF�� ,Q� WKH�VHFRQG�SDUW�KH�JLYHV� LQIRUPDWLRQ�RQ� WKH
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DXWKRULWLHV�LQ�3RUWRURÌ��HQWHUWDLQPHQW�SURJUDPPH��SULFHV
DQG�RWKHU� LWHPV� LQWHUHVWLQJ� WR� WRXULVWV� �%D[D��������� ,W� LV
YHU\� LQWHUHVWLQJ� WKDW� LQ� WKH� WRXULVW� DGYHUWLVLQJ� SULQW� WKH\
ZHUH� LQIRUPLQJ� WRXULVWV� WKDW� WKHUH� DUH� QR�PRVTXLWRHV� LQ
3RUWRURÌ�� 7KLV�ZDV� YHU\� LPSRUWDQW� EHFDXVH� RQ� WKH� RQH
KDQG� WKH�PHGLD�ZHUH� UHSRUWLQJ� DERXW� WKH� RXWEUHDNV� RI
PDODULD�LQ�,WDO\��HVSHFLDOO\�LQ�9HQLFH��LQ�%ULRQL��,VWULD�DQG
WKH�0LUQD� 9DOOH\��ZKHUHDV� RQ� WKH� RWKHU� KDQG� 3RUWRURÌ
ZDV�GHYRLG�RI� WKHVH�DQQR\LQJ�FDUULHUV�RI� WKLV�GDQJHURXV
GLVHDVH� �%UH]RYHF���������%HFDXVH�RI� WKLV�PDQ\� ,WDOLDQV
SUHIHUUHG� YLVLWLQJ�3RUWRURÌ��%HDXWLI\LQJ� DQG� WRXULVW� DVVR�
FLDWLRQV� VWLOO�RIIHUHG�PDQ\� LQWHUHVWLQJ�FXOWXUDO��HQWHUWDLQ�
LQJ�DQG�VSRUW�SHUIRUPDQFHV��%HVLGH�WKH�WULSV�WR�WKH�QHDUE\
VXUURXQGLQJV�WKH\�RUJDQL]HG�DOVR�WULSV�WR�D�OLWWOH�ELW�IDUWKHU
SODFHV�� 3RUHá�� 3XOM�� %ULRQL�� WKH� LVODQGV� LQ� WKH� %D\� RI
.YDUQHU��9HQLFH��0LUDPDU��*UDGR��0RQIDOFRQH�HWF�

$PRQJ� WKH� VSRUWV� RUJDQL]HG� IRU� WRXULVWV� WKH� PRVW
SRSXODU�ZHUH�VDLOLQJ��URZLQJ��VZLPPLQJ��WHQQLV��DUFKHU\
DQG�RI�FRXUVH�KRUVH�ULGLQJ�

7KH�::,,�FRPSOHWHO\�SDUDO\VHG�DQG�VWRSSHG�WRXULVP
QRW�RQO\� LQ�3RUWRURÌ�EXW�DOVR� LQ�RWKHU� WRZQV�DW� WKH�6OR�
YHQH�FRDVW�

7285,60�,1�3257252È�$)7(5�7+(�6(&21'
:25/'�:$5

7KH�VLWXDWLRQ�DIWHU�WKH�::,,�ZDV�VDG�DOVR�LQ�WRXULVP�
7RXULVW� UHVRUWV� ZHUH� FRPSOHWHO\� GHYDVWDWHG� DQG� SOXQ�
GHUHG��(YHU\WKLQJ�KDG�WR�VWDUW�DQHZ�DQG�LW�ZDV�QRW�HDV\�
7KH� FRXQWU\� ODFNHG�PRQH\�QHHGHG� WR� UHQHZ� WKH� HFRQ�
RP\� DQG� ZLWK� WKLV� DOVR� WRXULVP�� $QRWKHU� ELJ� SUREOHP
ZDV� WKH� TXHVWLRQ� RI� SROLWLFDO�WHUULWRULDO� GLYLVLRQ� RI� WKH
1RUWKHUQ�$GULDWLF��1DPHO\��DIWHU�WKH�::,,�WKLV�DUHD�ZDV
GLYLGHG�LQWR�]RQHV�$�DQG�%�RI�WKH�VR�FDOOHG�,QGHSHQGHQW
WHUULWRU\�RI�7ULHVWH��WKH�ODWWHU�RQH�EHLQJ�XQGHU�WKH�PLOLWDU\
DGPLQLVWUDWLRQ�RI�WKH�<XJRVODY�DUP\��7KHUHIRUH��PRVW�RI
WKH�DFFRPPRGDWLRQ�FDSDFLWLHV�ZHUH�XVHG� IRU� WKH�DUP\�
RU�DV�KRVSLWDOV�� VDQDWRULXPV��DSDUWPHQWV�HWF��7RXULVW�DF�
FRPPRGDWLRQ��FDWHULQJ�DQG�VHUYLFH�IDFLOLWLHV�ZHUH�EHIRUH
WKH�::,,� DOPRVW� DOO� SULYDWH� SURSHUW\� RI� ,WDOLDQ� RZQHUV
EXW�ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�VRFLDOLVW�V\VWHP�DQG�WKH
,WDOLDQ� H[RGXV�� WKH\� ZHUH� WDNHQ� RYHU� E\� <XJRVODY� QD�

WLRQDO�HQWHUSULVHV��7KH\�REWDLQHG�FUHGLWV�DQG��FRQWUDU\�WR
WKH� SUHYLRXV� RZQHUV�� VWDUWHG� ZLWK� WKH� UHQRYDWLRQ� RI
WRXULVW�LQIUDVWUXFWXUH��7UHEÊH�ÉWROID���������7KH�DUP\�OHIW
3RUWRURÌ� LQ� ������ DIWHU� WKH� /RQGRQ� VHWWOHPHQW� ZLWK
ZKLFK� WKH� ,77�ZDV�DEROLVKHG�� 6WLOO�� WKH�ERUGHU�EHWZHHQ
,WDO\� DQG� <XJRVODYLD� ZDV� XOWLPDWHO\� GHILQHG� DV� ODWH� DV
ZLWK�WKH�2VLP�DJUHHPHQW�LQ������

)RUHLJQ� WRXULVWV� ZHUH� ULJKW� DIWHU� WKH� ::,,� D� SULRUL
FRQVLGHUHG� DV� HQHPLHV�� ZKLFK� LV� ZK\� GHYHORSPHQW� RI
GRPHVWLF� WRXULVP� ZDV� VXSSRUWHG�� 7KHUHIRUH�� DIWHU� WKH
\HDU� �����PDQ\�KROLGD\� KRPHV� IRU�ZRUNHUV�ZHUH� EXLOW
�VHH� WDEOH� ���� %HVLGHV�� VFKRRO�VRFLDO� WRXULVP� VWDUWHG� WR
GHYHORS�� +RZHYHU�� WKHUH� ZHUH� VWLOO� YLOODV� ZKLFK� ZHUH
XVHG�E\�WKH�FRPPXQLVW�HOLWH�DQG� WKXV�HOLWH� WRXULVP�ZDV
VWLOO�SUHVHQW��,Q�DGGLWLRQ�� WKUHH�GLIIHUHQW� W\SHV�RI� WRXULVP
VWDUWHG� WR� GHYHORS�� RUJDQL]HG� H[FXUVLRQ� WRXULVP�� KROL�
GD\PDNLQJ�� DQG� LQ� WKH� ODWH� VHYHQWLHV� DOVR� FRQJUHV�
VLRQDO�HYHQW�WRXULVP�

,Q�WKH�����V��ZKHQ�<XJRVODYLD�ZDV�VLQNLQJ�LQWR�HFR�
QRPLF� FULVLV�� FRQYHUWLEOH� FXUUHQF\�ZDV� QHHGHG� WR� KHOS
WKH�FRXQWU\�JR�RQ�DQG�WKXV�WKH�DWWLWXGH�WRZDUGV�WRXULVP
FKDQJHG�DJDLQ��7KH�<XJRVODY�JRYHUQPHQW�VWDUWHG� WR� LQ�
YLWH� IRUHLJQ� WRXULVWV� WR�<XJRVODYLD�DQG�DW� WKH�HQG�RI� WKH
����V� WKH� ILUVW� LQFUHDVH� RI� IRUHLJQ� WRXULVWV� �ILUVW� PDLQO\
IURP�$XVWULD�EXW�ODWHU�RQ�DOVR�IURP�PDQ\�RWKHU�FRXQWULHV
LQ�WKH�ZRUOG��IRU�H[DPSOH��,WDO\��*HUPDQ\��*UHDW�%ULWDLQ
HWF��VWDUWHG�WR�FRPH�WR�3RUWRURÌ�DJDLQ��VHH�ILJXUH�����

7RXULVP�JRW�EDFN�PRVW�RI�LWV�FDSDFLWLHV��%HVLGHV��WKHLU
QXPEHU�QRW�RQO\�LQ�3RUWRURÌ�EXW�DOVR�LQ�3LUDQ��,]ROD��$Q�
NDUDQ�DQG�.RSHU�LQFUHDVHG��7KXV�WKH�QXPEHU�RI� WRXULVWV
ZDV�JURZLQJ�\HDU�E\�\HDU��&RQVHTXHQWO\�WRXULVW�ZRUNHUV
ZHUH� WU\LQJ� WR� RUJDQL]H� DV� PDQ\� FXOWXUDO�� HQWHUWDLQLQJ�
VSRUW�DQG�RWKHU�SHUIRUPDQFHV�DV�SRVVLEOH�

,W� FDQ� EH� VDLG� WKDW� UHDO� GHYHORSPHQW� RI� WRXULVP� LQ
3RUWRURÌ� VWDUWHG� LQ� WKH� ODWH� ����V��&RQVHTXHQWO\��PDQ\
QHZ� WRXULVW�DFFRPPRGDWLRQ� IDFLOLWLHV�ZHUH�EXLOW�DQG� WKH
DSSHDUDQFH� RI� 3RUWRURÌ� FRPSOHWHO\� FKDQJHG�� WKH� FRP�
SOH[�RI�3DODFH�+RWHOV�ZDV�EXLOW�LQ�WKH�ODWH�����V��LQ�����
D�QHZ�FRPSOH[�RI�(PRQD�KRWHOV� VWDUWHG� WR�EH�EXLOW�� WKH
EXLOGLQJ�RI�WKH�+RWHO�0HWURSRO�ZDV�ILQLVKHG�LQ������DQG
WKH� WRXULVW� VHWWOHPHQW� %HUQDUGLQ� EHJDQ� WR� EH� XVHG� LQ
�����

�

)LJ������1XPEHU�RI�WRXULVWV�LQ�3RUWRURË�IURP������WR������
6O������ÈWHYLOR�WXULVWRY�Y�3RUWRURËX�RG������GR������
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7DEOH����1XPEHU�RI�DFFRPPRGDWLRQ�IDFLOLWLHV�LQ�3RUWRURË�IURP������WR������
7DEHOD����ÈWHYLOR�QDVWDQLWYHQLK�NDSDFLWHW�Y�3RUWRURËX�RG������GR������
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:LWK�WKH�FRQVWUXFWLRQ�RI�QHZ�KRWHOV��WKH�&DVLQR��WKH
PDULQD��EXLOW�RQ�WKH�DUHD�RI�WKH�DEDQGRQHG�)DÌDQD�VDOW�
SDQV��� WKH� DLUSRUW� QHDU� 3RUWRURÌ� DQG� GHYHORSPHQW� RI
FRQJUHVV� KDOOV�� HQWHUWDLQPHQW� DQG� UHFUHDWLRQ� DFWLYLWLHV
3RUWRURÌ�EHFDPH�NQRZQ�DV� D� VHDVLGH� HQWHUWDLQPHQW� UH�
VRUW�

7KH�SHULRG�RI�DFFHOHUDWHG�JURZWK�RI� WRXULVP�FRQWLQ�
XHG�XS�WR������EXW�LQ�WKH�SHULRG�����������D�GHFUHDVH
DQG� VWDJQDWLRQ�RI� WRXULVP�ZHUH�PDUNHG� �VHH� ILJXUH� ����
7KH�UHDVRQV�IRU�WKLV�ZHUH�WKH�SROLWLFDO�VLWXDWLRQ�DIWHU�WKH
GHDWK�RI�WKH�ORQJ�WLPH�SUHVLGHQW�RI�<XJRVODYLD�-RVLS�%UR]
��7LWR�DQG�WKH�ZRUOG�HFRQRPLF�DQG�RLO�FULVHV��1HYHUWKH�
OHVV�� LQ������ WRXULVW� WUDGH�VWDUWHG� WR� LQFUHDVH�DJDLQ�� WKH
UHDVRQV� IRU� WKLV�EHLQJ� LPSURYHG�SROLWLFDO�DQG�HFRQRPLF
VLWXDWLRQ� DQG� EHWWHU� WRXULVW� DGYHUWLVHPHQW� �WKH� VORJDQ
6ORYHQLD� �� RQ� WKH� VXQQ\� VLGH� RI� WKH� $OSV� ZDV� LQWUR�
GXFHG��� ,Q������QHZ� WKHUPDH�7DODVRWHUDSLMD�FRQQHFWHG
WR�WKH�ROG�RQHV�ZHUH�EXLOW��7RJHWKHU�ZLWK�WKH�EXLOGLQJ�RI
DFFRPPRGDWLRQ� IDFLOLWLHV� WKH\� ZHUH� DOVR� VSUHDGLQJ� WKH
FRDVWDO�EDWKV��WKH�UHDVRQ�IRU�WKLV�EHLQJ�LQFUHDVHG�QXPEHU
RI�EDWKHUV�

7KH� DFFHOHUDWHG� WRXULVP� GHYHORSPHQW� LQ� WKH� ODWH
����V� DQG� ��V� FDXVHG� WKH� EXLOGLQJ� RI� QHZ� DQG� QHZ
WRXULVW�DFFRPPRGDWLRQ�IDFLOLWLHV�QRW�RQO\�DORQJ�WKH�FRDVW
EXW�DOVR�RQ� WKH�VORSHV�RI� WKH�QHDUE\�KLOOV��%HVLGHV��DV�D
UHVXOW� RI� LQFUHDVHG� LQWHUHVW� LQ� UHFUHDWLRQ�� WKH� DUHDV� IRU
RXWGRRU�UHFUHDWLRQ��WHQQLV�FRXUWV��PLQL�JROI�FRXUWV��SDUNV�
EHDFK� YROOH\� FRXUWV�� VZLPPLQJ� SRROV� HWF�� JUHZ�� 7KLV
PHDVXUH� KDG� WR� EH� WDNHQ� LQ� RUGHU� WR� NHHS� WKH� FXUUHQW
JXHVWV�DQG� WR�DWWUDFW�QHZ�JXHVWV�DQG� LQ� WKLV�ZD\�DVVXUH
ELJJHU�ILQDQFLDO�LQFRPH�

'HVSLWH�DOO�HQGHDYRXUV�� LQ������ WRXULVP�LQ�3RUWRURÌ
IDFHG�DQRWKHU�GHYDVWDWLQJ� VLWXDWLRQ��'XH� WR� WKH�GHYROX�
WLRQ�RI�<XJRVODYLD�� WKH�ZDUV� LQ�6ORYHQLD� ��������&URDWLD
����������� %RVQLD� DQG�+HU]HJRYLQD� ���������� DQG� 6HU�

ELD� DQG� 0RQWHQHJUR� ������� LW� H[SHULHQFHG� D� GUDPDWLF
GHFUHDVH�RI� WRXULVW� WUDGH� �VHH� ILJXUH������ 7KH� VWDJQDWLRQ
RU� HYHQ�GHFUHDVH�RI� WRXULVW� WUDGH�PLJKW�KDYH�FRQWLQXHG
EXW� ZLWK� JRRG� WRXULVW� DGYHUWLVHPHQW�� QHZ� LQYHVWPHQWV
DQG� WKH� VSUHDGLQJ� RI� WRXULVW� VXSSO\� �IRU� H[DPSOH�� WKH
UHQRYDWLRQ� RI� KRWHOV�� WKH� RSHQLQJ� RI� D� ELJ� 7KHUPDO�
UHFUHDWLRQ�FHQWUH� LQ� ������ WKH� RSHQLQJ� RI� WKH� 7KDODVVR
FHQWHU� LQ� ����� DQG� RI� WKH� 0HGLFLQDO� EHDXW\�� 3K\VLR�
WKHUDSHXWLF� DQG� 0DVVDJH� FHQWUHV� LQ� ����� HWF��� IXUWKHU
GHYHORSPHQW�RI�WRXULVP�ZDV�DFKLHYHG��:LWK�JRRG�PDQ�
DJHPHQW�DQG�HIIHFWLYH� WRXULVW� SURSDJDQGD� �IRU� H[DPSOH�
WKH� VORJDQ� 6ORYHQLD� LQYLJRUDWHV� LQWURGXFHG� LQ� ������ LW
ZLOO�FRQWLQXH�DOVR�LQ�WKH�IXWXUH�

$V� D� UHVXOW� RI� DFFHOHUDWHG� GHYHORSPHQW� RI� WRXULVP
DQG� LQFUHDVHG� LQWHUHVW� LQ� UHFUHDWLRQ� DQG� H[SHULHQ�
WLDO�DGYHQWXURXV� WRXULVP� 3RUWRURÌ� WRGD\� RIIHUV� YHUVDWLOH
SRVVLELOLWLHV� IRU� WUHDWPHQW� �PDVVDJHV�� VOLPPLQJ� FXUHV�
PXGEDWKV�� UHOD[DWLRQ� WKHUDSLHV�� SK\VLRWKHUDSLHV�� IDFLDO
FDUH��VRODULXP�� ILWQHVV��VDXQD�HWF��� UHFUHDWLRQ�DQG�HQWHU�
WDLQPHQW� DOO� \HDU� URXQG� �VDQG� EDWKV� IRU� ����� EDWKHUV�
&DVLQR��QXPHURXV�FDIHV��UHVWDXUDQWV��FOXEV�HWF���$�PXOWL�
SXUSRVH� KDOO� $YGLWRULM� KRVWV� FXOWXUDO�� HQWHUWDLQLQJ� DQG
VSRUW�SHUIRUPDQFHV��&RQJUHVV� WRXULVP��ZKLFK� LV�EHFRP�
LQJ� LQFUHDVLQJO\� LPSRUWDQW�� LV�YHU\� OLYHO\�DQG�VXFFHVVIXO
WRR�� $V� D� UHVXOW�� LQ� ����� QHZ� FRQIHUHQFH� URRPV� ZLWK
PRVW�PRGHUQ� WHFKQRORJ\�DQG�D� VXSHUE�YLHZ� WR� WKH� VHD
ZHUH�RSHQHG�LQ�%HUQDUGLQ�UHVRUW�DQG�FRQIHUHQFH�FHQWUH�

$FFHOHUDWHG�GHYHORSPHQW�RI�VSD�ZHOOQHVV��WKH�UHDVRQ
IRU� WKLV�EHLQJ�KDUG�DQG� VWUHVVIXO�ZRUN�ZKLFK� LQIOXHQFHV
SHRSOH¤V�SK\VLFDO�DQG�SV\FKLFDO�KHDOWK��� UHFUHDWLRQ� DQG
FRQJUHVV�HYHQW� WRXULVP� UHVXOWV� DOVR� LQ� WKH�FKDQJHG� VHD�
VRQDOLW\�RI� WRXULVW� WUDGH� �VHH� ILJXUH����� DQG�DYHUDJH�SH�
ULRG�RI�VWD\LQJ�SHU�WRXULVW� �VHH�ILJXUH������&RQVHTXHQWO\�
3RUWRURÌ� KDV� FKDQJHG� IURP�DQ� DOPRVW� H[FOXVLYHO\� VXP�
PHU� WRXULVW� UHVRUW�DV� LW�ZDV�DW� WKH�EHJLQQLQJ�RI� DFFHOHU�
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)LJ�� ���� 6HDVRQDOLW\� LQGH[� �QXPEHU� RI� RYHUQLJKW� VWD\V� �$SULO�6HSWHPEHU�� �� QXPEHU� RI� RYHUQLJKW� VWD\V� �-DQXDU\�
0DUFK��2FWREHU�'HFHPEHU���RI�WRXULVP�LQ�3RUWRURË�IURP�����������
6O�� ���� 6H]RQVNL� LQGHNV� �ÉWHYLOR� QRàLWHY� �DSULO�VHSWHPEHU�� �� ÉWHYLOR� QRàLWHY� �MDQXDU�PDUHF�� RNWREHU�GHFHPEHU��
WXUL]PD�Y�3RUWRURËX�RG�����������

)LJ������$YHUDJH�SHULRG�RI�VWD\LQJ�SHU�WRXULVW�LQ�WKH�SHULRG�����������
6O������3RYSUHàQD�GRED�ELYDQMD�QD�WXULVWD�Y�REGREMX�����������

DWHG� WRXULVP� GHYHORSPHQW� �LQ� ����� WKHUH� ZHUH� PRUH
WKDQ���� WLPHV�PRUH� RYHUQLJKW� VWD\V� LQ� VXPPHU� WKDQ� LQ
ZLQWHU� PRQWKV�� LQWR� D� WRXULVW� UHVRUW� ZLWK� D� VLJQLILFDQW
VKDUH� RI� WRXULVWV� DQG� RYHUQLJKW� VWD\V� DOVR� LQ� ZLQWHU
PRQWKV��$�UHPDUNDEOH�FKDQJH�LQ�WKH�GLUHFWLRQ�RI�ZKROH�
\HDU� WRXULVP� LV� REYLRXV� HVSHFLDOO\� DIWHU� 6ORYHQLD¤V� DW�
WDLQPHQW�RI�LQGHSHQGHQFH�

$ORQJ�ZLWK�WKH�FKDQJH�RI�WRXULVP�IURP�WKH�SUHYDLOLQJ
KROLGD\� WR�FRQJUHVV�HYHQW� WRXULVP�DQG�VKRUW�EUHDN� WRXU�
LVP�� WKH�DYHUDJH�SHULRG�RI� VWD\LQJ�SHU� WRXULVW� VKRUWHQHG
IURP�PRUH� WKDQ� �� GD\V� LQ� ����� WR� OHVV� WKDQ� �� GD\V� LQ
������VHH�ILJXUH�����

&21&/86,21

7KH� PDQ\� \HDUV¤� WRXULVP� GHYHORSPHQW� RI� 3RUWRURÌ
KDV�GXH�WR�YDULRXV�IDFWRUV�JRQH�WKURXJK� WHQ�SKDVHV�DQG
KDV� WKXV� H[SHULHQFHG� DFFHOHUDWHG� GHYHORSPHQW�� VWDJQD�
WLRQ� DQG� DOVR� GHFUHDVH� RI� WRXULVW� WUDGH�� 7RXULVW� VXSSO\
KDG� WR� IROORZ� DQG� DGMXVW� WRXULVW� GHPDQG� DQG� WRXULVWV¤
HQYLURQPHQWDO�SHUFHSWLRQ��ZKLFK�ZDV�DOVR�XQGHU�WKH�LQ�
IOXHQFH� RI� YDULRXV� FKDQJHDEOH� IDFWRUV��� ZKLFK� KDV� UH�
VXOWHG�LQ�FKDQJHV�RI�WKH�FXOWXUDO�ODQGVFDSH��WKH�RQFH�UX�
UDO�DQG�YHU\�SHDFHIXO� ODQGVFDSH�KDV� JUDGXDOO\� FKDQJHG
IURP� D� VPDOO� WRXULVW� UHVRUW� UHVHUYHG� H[FOXVLYHO\� IRU� WKH
ULFK� LQWR� D� ELJ� DQG�PRUH� DQG�PRUH� GHYHORSHG� VHDVLGH

WRXULVW�UHVRUW�ZLWK�PDQ\�WRXULVW�DFFRPPRGDWLRQ�IDFLOLWLHV
RI�GLIIHUHQW� UDQNV��QXPHURXV� UHFUHDWLRQ� DQG� WKHUDSHXWLF
IDFLOLWLHV��PRVW�PRGHUQ�FRQJUHVV�DQG�FRQIHUHQFH�KDOOV��D
YHU\�JRRG�PDULQD��&DVLQR�HWF�

7KH� YHU\� EHJLQQLQJV� RI� WRXULVP� LQ� 3RUWRURÌ� FDQ� EH
WUDFHG� EDFN� WR� WKH� ��WK� FHQWXU\�ZKHQ� WKH� %HQHGLFWLQHV
VWDUWHG�WR�XVH�VDOLQH�PXG�DQG�EULQH�IRU�KHDOLQJ�SXUSRVHV�
+RZHYHU�� XQWLO� WKH� EXLOGLQJ� RI� WKH� 6RXWKHUQ� 5DLOZD\
������� FRQQHFWLQJ� 9LHQQD� DQG� 7ULHVWH� WKHUH� ZHUH� YHU\
IHZ�YLVLWRUV� �WKH\�ZHUH�PDLQO\� SDWLHQWV�� FRPLQJ� WR� 3RU�
WRURÌ�

6WLOO�� ZLWK� LPSURYHG� WUDIILF� FRQQHFWLRQV� DQG� WRXULVW
LQIUDVWUXFWXUH��WKH�ILUVW�VSD�ZDV�EXLOW�LQ��������HVSHFLDOO\
ZLWK�WKH�HUHFWLRQ�RI�WKH�3DODFH�+RWHO��WKH�PRVW�OX[XULRXV
KRWHO�DW�WKH�HDVW�$GULDWLF�FRDVW��PDQ\�ULFK�DULVWRFUDWV��HV�
SHFLDOO\� $XVWUR�+XQJDULDQ� PLOLWDU\� RIILFHUV� ZLWK� WKHLU
IDPLOLHV� VWDUWHG� WR�FRPH�DQG� WKLV�PDUNHG� WKH�EHJLQQLQJ
RI� WRXULVP�GHYHORSPHQW� �%XWOHU�����7RXULVWV¤�PRWLYHV� IRU
WUDYHOOLQJ� LQ� WKLV� VHFRQG� SKDVH� RI� WRXULVP� LQ� 3RUWRURÌ�
ZKLFK� ODVWHG�XQWLO� WKH�EHJLQQLQJ�RI� WKH�::� ,��ZHUH� WR
WDNH�FDUH� RI� WKHLU� ERG\� DQG� VRXO�� WR� JR� WR� WKH� VSD� DQG
HQMR\� WUHDWPHQWV� ZLWK� VDOLQH� PXG� DQG� EULQH�� WR� ZDON
DORQJ�WKH�SURPHQDGH�DQG�EH�VHHQ�LQ�H[TXLVLWH�FRPSDQ\�
WR� HQMR\� WKH� EHDXWLIXO� YLHZV� HWF��$� YHU\� LPSRUWDQW� SXOO
IDFWRU� ZDV� DOVR� PLOG� FOLPDWH� ZKLFK� DOVR� LQ� ZLQWHU� DW�
WUDFWHG�PDQ\�WRXULVWV�
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�7KH�GDWD�IRU�WKH�SHULRG�����������GR�QRW�H[LVW���������� 
�3RGDWNL�]D�REGREMH�����������QH�REVWDMDMR�

)LJ������1XPEHU�RI�WRXULVWV�LQ�3RUWRURË�LQ�WKH�SHULRG�����������
6O������ÈWHYLOR�WXULVWRY�Y�3RUWRURËX�Y�REGREMX�����������

2EYLRXVO\��D�FHQWXU\�DJR�WRXULVWV¤�H[SHFWDWLRQV�ZHUH
QRW�DV�KLJK�DV�WKH\�DUH�WRGD\��DW�OHDVW�DV�IDU�DV�DGGLWLRQDO
RIIHU� LV� FRQFHUQHG��7KH\� WKRXJKW� WKDW�ZKDW�ZDV�RIIHUHG
WR� WKHP�ZDV�PRVW� WKDW� WKH\� FRXOG� JHW��1DPHO\�� DW� WKDW
WLPH�SHRSOH�GLG�QRW�WUDYHO�PXFK�ZKLFK�LV�ZK\�WKH\�GLG
QRW�KDYH�PXFK�RQ�VLWH�H[SHULHQFH��%HVLGHV��DOVR�WKH�PH�
GLD�ZHUH�QRW�DV�GHYHORSHG�DQG�LQIOXHQWLDO�DV�WKH\�DUH�WR�
GD\�� 7KHUHIRUH�� WKH� PRVW� LPSRUWDQW� IDFWRUV� LQIOXHQFLQJ
WKHLU� SUH�YLVLW� HQYLURQPHQWDO� SHUFHSWLRQ�ZHUH� WKH�ZRUG
RI� PRXWK� DQG� VFDUFH� QHZVSDSHU� DUWLFOHV� RU� SLFWXUHV�
7RXULVP�ZDV�VWLOO�DW�LWV�EHJLQQLQJ�ZKLFK�LV�ZK\�WKHUH�ZDV
QR�UHDO�FRPSHWLWLRQ��7KHUHIRUH��YLVLWRUV�GLG�QRW�FRPSODLQ
PXFK� DERXW� EDG� URDGV�� EDG� WUDIILF� FRQQHFWLRQV�� HQWHU�
WDLQPHQW�RIIHUHG� WR� WKHP�HWF��+RZHYHU��ZLWK� LPSURYHG
JHQHUDO� OLYLQJ� FRQGLWLRQV�� WHFKQRORJLFDO� GHYHORSPHQW
DQG�JURZLQJ�FRPSHWLWLRQ�WKH\�ZHUH�EHFRPLQJ�PRUH�DQG
PRUH�GHPDQGLQJ��ZKLFK�LV�ZK\�QHZ�LPSURYHPHQWV�DQG
DWWUDFWLRQV�KDG�WR�EH�LQWURGXFHG�

7KH�WKLUG�SKDVH�ODVWLQJ�XQWLO� WKH�::,,�ZDV�D�SHULRG
RI� FRQVROLGDWLRQ� DQG� VWDJQDWLRQ� �%XWOHU� ��� ���� 7KLV� ZDV
DOVR�D�SHULRG�LQ�ZKLFK�WKH�DWWLWXGH�WRZDUGV�WKH�HQYLURQ�
PHQW� VOLJKWO\� FKDQJHG�� 7RXULVWV�� PRVWO\� ,WDOLDQ� RIILFHUV¤
ZLYHV� DQG� FKLOGUHQ� ZLWK� WKHLU� JRYHUQHVVHV� �%UH]RYHF�
�������GLVFRYHUHG�D�QHZ�DFWLYLW\��EDWKLQJ�LQ�WKH�VHD�DQG
VXQEDWKLQJ�RQ�WKH�VKRUH��&RQVHTXHQWO\��KROLGD\�WRXULVP�
RULHQWHG�PRVWO\�LQ�WKH�VXPPHU�VHDVRQ��GHYHORSHG��1DWX�
UDOO\�� WKH� VSD� ZDV� VWLOO� VLJQLILFDQW� EXW� LWV� LPSRUWDQFH
VWDUWHG�WR�GHFUHDVH�

7KH� FRQVHTXHQFHV� RI� WKH�::� ,,� KDG� D� GHYDVWDWLQJ
HIIHFW�RQ�WRXULVP��7KH�VRFLR�SROLWLFDO�V\VWHP�DQG�DOVR�WKH
FRXQWU\¤V� DWWLWXGH� WRZDUGV� WRXULVP� DV� DQ� HFRQRPLF
EUDQFK�ZHUH�GLIIHUHQW��<XJRVODY�SROLWLFLDQV�ZHUH�QRW� LQ
IDYRXU�RI�WRXULVP�EHFDXVH�LW�ZDV�YLHZHG�DV�D�GLVJUDFH�RI
WKH�ERXUJHRLVLH��7KH�UHVXOW�RI�VXFK�D�SUHMXGLFH�ZDV�WKDW
WKH\�GLG�QRW�LQYHVW�PXFK�PRQH\�LQ�LW��%HVLGHV��DIWHU� WKH
::�,,�WRXULVP�LQ�3RUWRURÌ�FRPSOHWHO\�FKDQJHG�LWV�FKDU�
DFWHU��,W�ZDV�QR�ORQJHU�UHVHUYHG�RQO\�IRU�ULFK�DULVWRFUDWV�
RQ�WKH�FRQWUDU\��LW�ZDV�PHDQW�DOPRVW�H[FOXVLYHO\�IRU�GR�
PHVWLF� ZRUNHUV�� $� SHULRG� RI� V\QGLFDOLVW� WRXULVP� EHJDQ
DQG�PDUNHG�UHMXYHQDWLRQ�RI�WRXULVW�WUDGH��%XWOHU����

'XH� WR� HFRQRPLF� SUREOHPV� LQ� <XJRVODYLD� LQ� WKH
����V��WKH�DWWLWXGH�WRZDUGV�WRXULVP�FKDQJHG�DJDLQ��1HZ
WRXULVW� IDFLOLWLHV� �KRWHOV�� FRQJUHVV� FHQWUHV�� WKH�PDULQD� LQ
/XFLMD�� VSRUW� JURXQGV�� RQ�WKH�EHDFK� RIIHU�� UHVWDXUDQWV�
GLVFRV�HWF��QRW�RQO\�IRU�WKH�PRUH�DIIOXHQW�EXW�DOVR�IRU�WKH
PLGGOH�VRFLDO�FODVV�WRXULVWV�ZHUH�EXLOW��6XPPHU�WLPH�DF�
WLYLWLHV� EHFDPH� YHU\� SRSXODU� DQG� KROLGD\� WRXULVP�ZLWK
WKH�PDMRULW\�RI�WRXULVW�DUULYDOV�LQ�VXPPHU�PRQWKV�VWDUWHG
WR� GHYHORS�� ,W� FDQ�EH� VDLG� WKDW� WKH� SHULRG�EHJLQQLQJ� LQ
WKH�����V�DQG�ODVWLQJ�XQWLO������PDUNV�WKH�SHULRG�RI�DF�
FHOHUDWHG� WRXULVP� GHYHORSPHQW� LQ� 3RUWRURÌ� �%XWOHU� ���
+RZHYHU��IURP������WR������LW�ZDV�LQWHUUXSWHG�E\�D�SH�
ULRG�RI�GHFUHDVH�DQG�VWDJQDWLRQ�RI�WRXULVW�WUDGH��%XWOHU���
FDXVHG�E\�WKH�QHJDWLYH�SROLWLFDO�VLWXDWLRQ�DQG�WKH�ZRUOG
HFRQRPLF�DQG�RLO�FULVHV��7KLV�VWDJH�ZDV�IROORZHG�E\�WKH
SHULRG�RI�FRQVROLGDWLRQ�RI� WRXULVW� WUDGH��%XWOHU����ZKLFK
ODVWHG�IURP������WR������

7KH�SHULRG�RI�VOLJKW�LQFUHDVH�ZDV�LQ������DJDLQ�LQWHU�
UXSWHG�E\�D�ZDU��QRZ�LW�ZDV�WKH�ZDU�IRU�LQGHSHQGHQFH�RI
6ORYHQLD��7RXULVW�WUDGH�H[SHULHQFHG�D�GUDPDWLF�GHFUHDVH
EXW�ZLWK�JRRG�WRXULVW�SURSDJDQGD��LW�KDV�D�YHU\�ELJ�LQIOX�
HQFH�DOVR�RQ�WRXULVWV¤�SHUFHSWLRQ�RI�WKH�VDIHW\�RI�D�SODFH�
EDVHG�RQ�GLIIHUHQW�NLQGV�RI� WKH�PHGLD�DQG�ZLWK�UHQRYD�
WLRQ� RI� WKH� H[LVWLQJ� KRWHOV� DQG� PRUH� DGGLWLRQDO� WRXULVW
VXSSO\�� WRXULVW� WUDGH� VWDUWHG� WR� LQFUHDVH� DJDLQ� DQG� LQ
����� WKH� QXPEHU� RI� WRXULVWV� ZDV� DOUHDG\� ELJJHU� WKDQ
EHIRUH�WKH�ZDU�

,W�FDQ�EH�REVHUYHG�WKDW��DFFRUGLQJ�WR�%XWOHU��DW�SUHV�
HQW� WRXULVP�LQ�3RUWRURÌ�LV�DJDLQ�DW� WKH�WKLUG�OHYHO�RI�GH�
YHORSPHQW�EXW� LW� LV� D�TXHVWLRQ�RI� WLPH�KRZ� ORQJ� LW�ZLOO
UHPDLQ� LQ� WKLV� SKDVH�� 1DPHO\�� SODQQHUV� RI� WRXULVP� GH�
YHORSPHQW� LQ� 3RUWRURÌ� PXVW� EH� DZDUH� RI� WKH� IDFW� WKDW
PRGHUQ� WRXULVWV�DUH�PXFK�PRUH� IOH[LEOH� WKDQ� WKH\�XVHG
WR�EH�DQG� WKH\�DUH�DOVR�PXFK�PRUH�GHPDQGLQJ�DQG� LQ�
IRUPHG��7KHUHIRUH�� WRXULVW�VXSSO\�PXVW�FRQVWDQWO\�DGMXVW
WRXULVW�GHPDQG�DQG�WUHQGV�LQ�WRXULVP�DQG�LQFOXGH�YHUVD�
WLOH�HQWHUWDLQLQJ�DQG�FXOWXUDO�SURJUDPPHV��ZKLFK�FDQ�EH
VRPHWLPHV��HVSHFLDOO\�LQ�WKH�PRQWKV�RXW�RI�WKH�PDLQ�VHD�
VRQ��VWLOO�UDWKHU�VFDUFH�
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3KDVH����%XWOHU����
���������

GLVFRYHU\�RI�WRXULVW�SRWHQWLDO

3KDVH����%XWOHU����
���������

EHJLQQLQJ�RI�WRXULVP
GHYHORSPHQW

3KDVH�������������
::,��WRXULVW�WUDGH�ZDV�QRW
SRVVLEOH

3KDVH����%XWOHU�������
���������

FRQVROLGDWLRQ�DQG�VWDJQDWLRQ�RI
WRXULVW�WUDGH

3KDVH�������������
::,,��WRXULVW�WUDGH�ZDV�QRW
SRVVLEOH

3KDVH����%XWOHU����
���������V

UHMXYHQDWLRQ�RI�WRXULVP�
SUHYDOHQFH�RI�V\QGLFDOLVW�WRXULVP

3KDVH����%XWOHU����
����V�����

DFFHOHUDWHG�WRXULVP
GHYHORSPHQW

3KDVH����%XWOHU����
���������

VWDJQDWLRQ�RI�WRXULVW�WUDGH
EHFDXVH�RI�WKH�QHJDWLYH�SROLWLFDO
VLWXDWLRQ�DQG�WKH�ZRUOG
HFRQRPLF�DQG�RLO�FULVLV

3KDVH����%XWOHU����
���������

FRQVROLGDWLRQ�RI�WRXULVW�WUDGH

3KDVH�����%XWOHU����
����

WKH�ZDU�IRU�LQGHSHQGHQFH�RI
6ORYHQLD��D�VKDUS�GHFUHDVH�RI
WRXULVW�WUDGH

3KDVH�����%XWOHU
��������

DFFHOHUDWHG�WRXULVP
GHYHORSPHQW

7DEOH����3KDVHV�RI�WRXULVP�GHYHORSPHQW�LQ�3RUWRURË�
7DEHOD����)D]H�WXULVWLàQHJD�UD]YRMD�Y�3RUWRURËX�

2Q� WKH� EDVLV� RI� WKH� SUHVHQWHG� G\QDPLFV� RI� WRXULVP
GHYHORSPHQW�LQ�3RUWRURÌ�LW�FDQ�EH�FRQFOXGHG� WKDW� WRXU�
LVP�GHYHORSPHQW�LQ�WKLV�WRXULVW�UHVRUW�KDV�EHHQ�DERYH�DOO
LQIOXHQFHG� E\� WKH� FKDQJHV� LQ� WRXULVW� VXSSO\� �HVSHFLDOO\
WKH�H[WHQW�� VWUXFWXUH�DQG�TXDOLW\�RI� DFFRPPRGDWLRQ�FD�
SDFLWLHV�� HUHFWLRQ� RI� REMHFWV� DQG� DSSOLDQFHV� PHDQW� IRU
WRXULVW� UHFUHDWLRQ� �VSDV�� EDWKV�� ZDONLQJ� SDWKV�� YDULRXV
VSRUW�REMHFWV�DQG�SOD\JURXQGV��JUHHQ�DUHDV� IRU�VXQEDWK�
LQJ� HWF��� HQWHUWDLQPHQW� DQG� FXOWXUDO� IDFLOLWLHV� �FRQFHUW
KDOOV�� &DVLQR�� FLQHPD�� WKHDWUH�� $XGLWRULXP� HWF��� DQG
WRXULVW� GHPDQG� �SHULRGV� RI� LQFUHDVH� DQG� GHFUHDVH�
FKDQJHV� LQ� WRXULVWV¤�PRWLYHV�DQG�HQYLURQPHQWDO�SHUFHS�
WLRQ�� FKDQJHV� RI� WRXULVW� IORZV� HWF��� 7RXULVW� VXSSO\� DQG
GHPDQG�DUH�FORVHO\�LQWHUWZLQHG�DQG�WKXV�LQIOXHQFH�HDFK
RWKHU��7KHUHIRUH�� LQ� LQGLYLGXDO�SHULRGV�QHZ�RU� UHQHZHG
DFFRPPRGDWLRQ�FDSDFLWLHV�DQG�RWKHU� LPSURYHG� JHQHUDO
DQG�WRXULVW� LQIUDVWUXFWXUH�KDG�DQ� LQIOXHQFH�RQ� LQFUHDVHG

WRXULVW� GHPDQG� DQG� LQ� WKLV� ZD\� JDYH� QHZ� LPSXOVH� WR
WRXULVP�GHYHORSPHQW��$W� WKH� VDPH� WLPH� WRXULVW� GHPDQG
LQIOXHQFHG�WKH�H[WHQW�DQG�VWUXFWXUH�RI�WRXULVW�RIIHU�

2QH�RI� WKH�PRVW� LPSRUWDQW� HOHPHQWV� RI� WRXULVW� RIIHU
LQIOXHQFLQJ�WKH�YHU\�GHYHORSPHQW�RI�WRXULVP�LQ�3RUWRURÌ
ZDV� GHYHORSPHQW� RI� WUDIILF� LQIUDVWUXFWXUH� �IURP� UDLOZD\
DQG�VHD�WUDIILF�WR�WKH�VWUHHW�DQG�ILQDOO\�DLU�WUDIILF���/DWHO\�
DLU� WUDIILF� LV� EHFRPLQJ� PRUH� DQG� PRUH� LPSRUWDQW�� WKH
UHDVRQ� IRU� WKLV� EHLQJ� WKH� DSSHDUDQFH� RI� FKHDS� DLUOLQHV
�IRU�H[DPSOH��(DV\�-HW��ZKLFK�SURYLGH�ZLGHU�WRXULVW�PDU�
NHW�

7RXULVP� GHYHORSPHQW� LQ� 3RUWRURÌ� KDV� EHHQ� LQIOX�
HQFHG�DOVR�E\� WRXULVW�GHPDQG��ZKLFK� LV� UHIOHFWHG� LQ� WKH
G\QDPLFV� RI� WRXULVW� YLVLWV� DQG� JXHVWV¤�PRWLYHV� DQG� FXV�
WRPV�� ZKLFK� DUH� FORVHO\� FRQQHFWHG� ZLWK� WKHLU� HQYLURQ�
PHQWDO� SHUFHSWLRQ� �SUH�YLVLW�� RQ�VLWH� DQG� SRVW�YLVLW� SHU�
FHSWLRQ��� 7KHVH� FKDQJHV� DFWXDOO\� GLUHFW� WKH� FKDQJHV� RI
WRXULVW�VXSSO\�

$V� LW�KDV�EHHQ�VHHQ� LQ� WKH�DQDO\VLV�� LQ� WKH�FRXUVH�RI
WLPH�WRXULVW�GHPDQG�DQG�WRXULVWV¤�PRWLYHV�DQG�WKHLU�HQYL�
URQPHQWDO� SHUFHSWLRQ� KDYH� EHFRPH� PXFK� PRUH� YDULH�
JDWHG�DQG�3RUWRURÌ�FKDQJHG�IURP�D�W\SLFDO�VSD�WR�D�KROL�
GD\� UHVRUW� DQG� ILQDOO\� WR� D� KROLGD\�ZHHNHQG�VSD�
UHFUHDWLRQ�FRQJUHVV�HQWHUWDLQPHQW�JDPEOLQJ�VSRUW� DQG
QDXWLFDO�WRXULVW�UHVRUW�

1DWXUDOO\�� VR� IDU� WRXULVP� GHYHORSPHQW� LQ� 3RUWRURÌ
KDV�QRW�GHSHQGHG�RQO\�RQ�WKH�FKDQJHV�DQG�WKH�G\QDP�
LFV� RI� WRXULVW� VXSSO\� DQG� GHPDQG� EXW� KDV� EHHQ� LQIOX�
HQFHG� DOVR� E\� QXPHURXV� H[WHUQDO� IDFWRUV�� IRU� H[DPSOH�
SROLWLFDO��VRFLDO��HFRQRPLF�FRQGLWLRQV�DQG�KHDOWK�FRQGL�
WLRQV�HWF�� ,Q� LQGLYLGXDO�SKDVHV� WKH\�KDG�DFWXDOO\�HYHQ�D
GHFLVLYH�PHDQLQJ�

6LQFH�6HSWHPEHU���WK������WRXULVP�KDV�EHHQ�VWURQJO\
LQIOXHQFHG�DOVR�E\�WHUURULVP��1DPHO\��ZKDW�KDSSHQHG�LQ
1HZ� <RUN� RQ� WKDW� GD\� PDGH� SHRSOH� WKLQN� DERXW� WKH
VDIHW\�RI� WUDYHOOLQJ��$FFRUGLQJ� WR�+XHVFDU� ������� VDIHW\
RI�D�FHUWDLQ� WRXULVW�GHVWLQDWLRQ�EHFDPH�RQH�RI� WKH�PRVW
LPSRUWDQW� IDFWRUV� LQIOXHQFLQJ� RQH
V� GHFLVLRQ� WR� WUDYHO
�WKHLU�SHUFHSWLRQ�RI�WKDW�SODFH���6LQFH�WRXULVW�GHVWLQDWLRQV
ZKLFK�DUH�QRW�IDU�DZD\�DUH�VXEFRQVFLRXVO\�SHUFHLYHG�DV
VDIHU��WRXULVWV�QRZ�SUHIHU�VKRUW�GLVWDQFH�WUDYHOOLQJ��7KLV�LV
DFWXDOO\� YHU\� EHQHILFLDO� IRU� GHYHORSPHQW� RI� WRXULVP� LQ
3RUWRURÌ��1DPHO\��PRVW� WRXULVWV�FRPH� IURP�(XURSH�� HV�
SHFLDOO\� IURP� WKH� QHDUE\� FRXQWULHV�� ZKLFK� PHDQV� WKDW
WKH�GLVWDQFHV�WKH\�KDYH�WR�WUDYHO�DUH�QRW�YHU\�ORQJ��$V�D
UHVXOW�� WKH� ZRUOG� WHUURULVP� PLJKW� DFWXDOO\� FDXVH� HYHQ
JUHDWHU� WRXULVW� LQIOX[� WR� 6ORYHQLD� DQG� WKXV� DOVR� WR� 3RU�
WRURÌ�

3ROLWLFDO��VRFLDO�DQG�HFRQRPLF�FRQGLWLRQV�KDYH�QDWX�
UDOO\�LQIOXHQFHG�DOVR�WKH�QDWLRQDO�VWUXFWXUH�RI�WRXULVWV�
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ÞODQHN� SUHGVWDYOMD� UD]YRM� WXUL]PD� Y� 3RUWRURÊX�� SUL� ßHPHU� VH� ÈH� SRVHEHM� XNYDUMD� V� VSUHPHPEDPL� WXULVWLßQH� SR�
QXGEH��SRYSUDÈHYDQMD��SHUFHSFLMH�RNROMD�WHU�VSUHPHPEDPL�Y�NXOWXUQL�SRNUDMLQL��9�XYRGX�DYWRULFD�SUHGVWDYL�%XWOHUMHY
HYROXFLMVNL�PRGHO� WXULVWLßQHJD�UD]YRMD��V�SRPRßMR�NDWHUHJD�Y�QDGDMHYDQMX�RSUHGHOL� ID]H� WXULVWLßQHJD� UD]YRMD�Y�3RU�
WRURÊX��1D�SRGODJL�VSUHPHPE�ÈWHYLOD�LQ�NYDOLWHWH�QDVWDQLWYHQLK�NDSDFLWHW��ÈWHYLOD�WXULVWRY�LQ�GRGDWQH�SRQXGEH�DYWR�
ULFD�XJRWDYOMD��GD�MH�3RUWRURÊ�SUHÈHO�VNR]L����ID]�LQ�WDNR�]DUDGL�UD]OLßQLK�IDNWRUMHY�L]NXVLO�SRVSHÈHQ�UD]YRM��NRQVROL�
GDFLMR�� VWDJQDFLMR� LQ� WXGL� XSDG� WXULVWLßQHJD� SURPHWD�� 7XULVWLßQD� SRQXGED� VH� MH� PRUDOD� SULODJDMDWL� WXULVWLßQHPX
SRYSUDÈHYDQMX� LQ� RNROMVNL� SHUFHSFLML� WXULVWRY�� NDU� VH� MH� RGUDÊDOR� WXGL� Y� VSUHPHPEDK� NXOWXUQH� SRNUDMLQH�� QHNGDM
NPHßND�LQ�]HOR�PLUQD�SRNUDMLQD�VH�MH�SRVWRSRPD�VSUHPHQLOD�L]�PDMKQHJD�WXULVWLßQHJD�NUDMD�UH]HUYLUDQHJD�OH�]D�ER�
JDWH�Y�YVH�EROM�UD]YLW�WXULVWLßHQ�NUDM�V�ÈWHYLOQLPL�QDVWDQLWYHQLPL�]PRJOMLYRVWPL�UD]OLßQLK�NDWHJRULM��ÈWHYLOQLPL�UHNUHDFL�
MVNLPL�LQ�WHUDSHYWVNLPL�REMHNWL��]�QDMEROM�PRGHUQLPL�NRQJUHVQLPL�LQ�NRQIHUHQßQLPL�GYRUDQDPL��]�]HOR�GREUR�PDULQR�
LJUDOQLFR� LWG�� 3RUWRURÊ� VH� MH� WDNR� L]� SUYRWQR� ]GUDYLOLÈNHJD� WXULVWLßQHJD� NUDMD� SR� SUYL� VYHWRYQL� YRMQL� SUHREOLNRYDO� Y
SRßLWQLÈNL�� ]� UD]YRMHP� PQRÊLßQHJD� WXUL]PD� SR� GUXJL� VYHWRYQL� YRMQL� SD� Y� SRßLWQLÈNL�YLNHQG�]GUDYLOLÈNL�ÈSRUWQR�
UHNUHDFLMVNL�NRQJUHVQL�]DEDYLÈßQL�LJUDOQLÈNL� LQ�QDYWLßQL� WXULVWLßQL�NUDM��1D�SRGODJL� WH� UD]LVNDYH� MH�PRJRßH�]DNOMXßLWL�
GD�MH�ELO�UD]YRM�WXUL]PD�Y�3RUWRURÊX�YHGQR�RGYLVHQ�RG�ÈWHYLOQLK�IDNWRUMHY��QD�SULPHU��QDUDYQLK�GDQRVWL��VRFLDOQLK�LQ
SROLWLßQLK�UD]PHU��HNRQRPVNH�VLWXDFLMH��VRFLDOQLK�QRUP�LQ�WUHQGRY��SHUFHSFLMH�RNROMD��SURPHWQLK�SRYH]DY��WXULVWLßQH
SURSDJDQGH��WHKQRORÈNLK�L]XPRY��WXULVWLßQLK�QDVWDQLWYHQLK�]PRJOMLYRVWL��GRGDWQH�SRQXGEH�LWG��NDWHULK�YSOLY�SD�VH�MH
WHNRP�ßDVD�]HOR�VSUHPLQMDO�

.OMXÞQH�EHVHGH��3RUWRURÌ��UD]YRM�WXUL]PD��WXULVWLáQD�SRQXGED��WXULVWLáQR�SRYSUDÊHYDQMH��SHUFHSFLMD�RNROMD
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3$.���3RNUDMLQVNL�DUKLY�.RSHU��HQRWD�3LUDQ��IRWRWHND��
%DODÉHYLÜ�� ,�� �������� 3RYLMHVW� WXUL]PD� ,VWUH� L� .YDUQHUD�
2SDWLMD��2WRNDU�.HUÊRYDQL�
%D[D�� &�� �������� )�KUHU� GXUFK� 3RUWRURVH�� 0LW� 6LWXD�
WLRQVSODQ� XQG� =DKOUHLFKHQ� $EELOGXQJHQ�� 7ULHVW�� %XFK
XQG�.XQVWGUXFNHUHL�/��+HUUPDQVWRUHU��������
%D[D�� &�� �������� *XLGD� GL� 3RUWRURVH�� &DSRGLVWULD�� 6WD�
ELOLPHQWR�7LSRJUDILFR�1D]LRQDOH�&DUOR�3ULRUD�
%UH]RYHF�� 7�� �������� 7RPL� %UH]RYHF�� SURIHVVRU� DW� 7KH
FROOHJH�RI�WRXULVP���7XULVWLFD�LQ�3RUWRURÌ��3HUVRQDO�LQWHU�
YLHZ��7DSH�UHFRUGLQJ�DW�DXWKRU¤V�SODFH�
*REER�� 6��� 7UQNRF]\��8�� �������� 3RUWRURÌ� �� 3RUWRURVH�
3RUWRURÌ��7XULVWLáQR�]GUXÌHQMH�3RUWRURÌ��J�L�]��3LUDQ��0,
G�R�R��&'�520�
+RUYDW�� 8�� �������� 'UXÌEHQR� JHRJUDIVND� SUHREUD]ED
WXULVWLáQH�SRNUDMLQH�QD�SULPHUX�5RJDÊNH�6ODWLQH��GRNWRU�
VND�GL]HUWDFLMD��/MXEOMDQD�� )LOR]RIVND� IDNXOWHWD��2GGHOHN
]D�JHRJUDILMR�
+XHVFDU�� $�� �������� 7XUL]HP� Y� GREL� RGUDÊáDQMD�� /LSRY
OLVW���������/MXEOMDQD����������
-HUDÇD��-����������$�SRVWFDUG�RI�3RUWRURÌ�3RUWRURVH��3RU�
WRURÌ��ÉHWLVN�
-HUÇLÞ��0����������7XULVWLáQD�WUDQVIRUPDFLMD�3RUWRURÌD��,Q�
3ULPRUMH��=ERUQLN�����]ERURYDQMD� VORYHQVNLK� JHRJUDIRY�
/MXEOMDQD��=YH]D�JHRJUDIVNLK�GUXÊWHY�6ORYHQLMH����������

3RUWRURVH� �V�� D����3RUWRURVH�� %DJQL� GL� 6SLDJJLD�� $URXQG
����V��7ULHVWH��/OR\G�
3URJUDPPD� GHOOH� IHVWH� �������� 3URJUDPPD� GHOOH� IHVWH�
6WDJLRQH�������:LHQ��)ULVFK�
3XFHU��$����������6SUHKRG�VNR]L�áDV�3RUWRURÌ������OHW�RU�
JDQL]LUDQHJD�WXUL]PD��/MXEOMDQD��3RNUDMLQVNL�DUKLY�.RSHU�
3XSLQL��2����������3RUWRURVH�LQ�,VWULHQ���.OLPDWLVFKHU�.X�
URUW��6HH�XQG�6ROEDG���0XVHXP�LQ�3LUDQ��
5LHGO��+�� �������� 3RUWRURVH� DOV� .XURUW� XQG�+HLOEDG�� ,Q�
3RUWRURVH��ULYLVWD�LOOXVWUDWD�������������
5RÉDF��0�� ��������0DUMDQ�5RÌDF�� DUFKLYLVW� DW� WKH� ORFDO
DUFKLYHV�LQ�3LUDQ��3HUVRQDO� LQWHUYLHZ��7DSH�UHFRUGLQJ�DW
DXWKRU
V�SODFH�
ÆRUQ��0�� ��������1DáLQ� SUHÌLYOMDQMD� SURVWHJD� áDVD�PH�
ÊáDQRY�'XQDMD� LQ� /MXEOMDQH� RG� GUXJH� SRORYLFH� ���� VWR�
OHWMD�GR����WLK� OHW����� VWROHWMD�� ,Q��5D]YRM� WXUL]PD�Y�6OR�
YHQLML�� =ERUQLN� UHIHUDWRY� ]� ���� ]ERURYDQMD� VORYHQVNLK
]JRGRYLQDUMHY��/MXEOMDQD��=='6����������
9RQ� )LVFKHU��2�� �������� 3RUWRURVHV� =XNXQIW� DOV� .XURUW�
$GULD���,OOXVWULHUWH�0RQDWVVFKULIW����������������
7UHEÇH�ÆWROID�� 0�� �������� 5D]YRM� WXUL]PD� QD� REPRáMX
SRNUDMLQVNHJD�DUKLYD�.RSHU�GR�XNLQLWYH�NRSUVNHJD�RNUDMD
Y�OXáL�XSUDYQR�WHULWRULDOQLK�VSUHPHPE��,Q��$UKLYVNR�JUD�
GLYR�V�SRGURáMD�WXUL]PD�LQ�WXULVWLáQH�GHMDYQRVWL��=ERUQLN
UHIHUDWRY� V� ���� SRVYHWRYDQMD� $UKLYVNHJD� GUXÊWYD� 6ORYH�
QLMH��.RSHU��$UKLYVNR�GUXÊWYR�6ORYHQLMH��������


