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7KLV�ILOH�LQFOXGHV�
0DLQ�7H[W
)LJXUHV���WR��
6XSSOHPHQWDU\�0DWHULDO��7DEOHV�6��DQG�6�

$EVWUDFW
7KH +XDQDQ PDUNHW KDUERUHG PDQ\ RI WKH HDUO\ &29,'��� FDVHV LQ ���� DQG LV D NH\
HOHPHQW WR XQGHUVWDQGLQJ WKH RULJLQ RI WKH SDQGHPLF� :KHWKHU WKH LQLWLDO
DQLPDO�WR�KXPDQ WUDQVPLVVLRQ GLG RFFXU DW WKLV PDUNHW LV VWLOO GHEDWHG� +HUH ZH GR
QRW H[DPLQH KRZ 6$56�&R9�� YLUXV ZDV LQWURGXFHG DW WKH PDUNHW� EXW IRFXV RQ KRZ
HDUO\ FDVHV PD\ KDYH EHHQ LQIHFWHG DW WKH PDUNHW� %DVHG RQ DYDLODEOH HYLGHQFH� ZH
VXJJHVW WKDW VHYHUDO HDUO\ LQIHFWLRQV DW WKH +XDQDQ PDUNHW PD\ KDYH RFFXUUHG YLD
KXPDQ�WR�KXPDQ WUDQVPLVVLRQ LQ FORVHG VSDFHV VXFK DV FDQWHHQV� 0DKMRQJ URRPV RU
WRLOHWV��:H�DGYRFDWH�IRU�IXUWKHU�VWXGLHV�WR�LQYHVWLJDWH�WKLV�K\SRWKHVLV�
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)LJXUH �� 7KH +XDQDQ VHDIRRG PDUNHW� �$� 0DS RI WKH :HVW DQG (DVW EXLOGLQJV RI WKH +XDQDQ
PDUNHW� :XKDQ� &KLQD� 7KH ILUVW FDVHV ZHUH GHWHFWHG LQ WKH :HVW EXLOGLQJ� �%� $HULDO YLHZ RI WKH :HVW
EXLOGLQJ�RQ����-DQXDU\�������5(87(56�7KRPDV�3HWHU�)LOH�3KRWR�UHXWHUVBWLFNHUV�

0DLQ�7H[W

,QWURGXFWLRQ
7R EHWWHU XQGHUVWDQG WKH RULJLQ RI WKH &29,'��� SDQGHPLF� LW LV QHFHVVDU\ WR

H[DPLQH FDUHIXOO\ WKH HDUOLHVW &29,'��� FDVHV LQ :XKDQ DQG WR WU\ WR UHFRQVWUXFW WKH FKDLQV
RI WUDQVPLVVLRQ� 7KH HDUOLHVW FRQILUPHG &29,'��� SDWLHQWV GHFODUHG V\PSWRPV LQ 'HFHPEHU
���� ���� $PRQJ WKHVH 'HFHPEHU ���� FDVHV� DERXW KDOI ZHUH OLQNHG WR +XDQDQ 0DUNHW ���
��� 7KLV PDUNHW ZDV RQH RI WKH ODUJHVW VHDIRRG ZKROHVDOH PDUNHWV LQ FHQWUDO &KLQD� ORFDWHG
LQ D EXV\ SDUW RI :XKDQ FLW\� DERXW ��� PHWHUV DZD\ IURP WKH +DQNRX UDLOZD\ VWDWLRQ� $ERXW
�������SHRSOH�YLVLWHG�WKH�PDUNHW�SHU�GD\�����

'HVSLWH FODLPV LQ WKH 0DUFK ���� :+2�&KLQD MRLQW UHSRUW ��� WKDW OLYH ZLOG PDPPDOV
ZHUH QRW VROG DW WKH +XDQDQ PDUNHW� D VXUYH\ ��� ODWHU VKRZHG WKDW WKH\ ZHUH� LQFOXGLQJ
UDFFRRQ GRJV �1\FWHUHXWHV SURF\RQRLGHV�� ZKLFK DUH NQRZQ WR KDUERU VHYHUH DFXWH
UHVSLUDWRU\ V\QGURPH±UHODWHG FRURQDYLUXVHV �6$56�U�&R9V�� 7KH H[DFW UROH RI WKH +XDQDQ
PDUNHW LQ WKH HDUO\ GD\V RI WKH &29,'��� SDQGHPLF UHPDLQV XQFOHDU� 6RPH VFLHQWLVWV WHQG
WR WKLQN WKDW DQ LQLWLDO DQLPDO�WR�KXPDQ WUDQVPLVVLRQ RFFXUHG DW WKLV PDUNHW ��� �±�� ZKHUHDV
RWKHUV EHOLHYH WKDW WKH +XDQDQ PDUNHW ZDV WKH ORFDWLRQ RI DQ HDUO\ µVXSHUVSUHDGLQJ¶ HYHQW
DQG�WKDW�6$56�&R9���SUREDEO\�LQIHFWHG�SHRSOH�HOVHZKHUH�DQG�HDUOLHU���±����

7KH +XDQDQ VHDIRRG PDUNHW XQGHUZHQW VDQLWDU\ SURFHGXUHV DQG GLVLQIHFWLRQ EHIRUH
FORVLQJ SHUPDQHQWO\ DW �DP RQ � -DQXDU\ ���� ��� ��� ���� 7KH FORVXUH� KRZHYHU� FRQFHUQHG
RQO\ WKH ILUVW IORRU RI WKH EXLOGLQJ� ZKLOH WKH VHFRQG IORRU� ZKLFK KRXVHG H\HJODVV VWRUHV�
UHPDLQHG RSHQ XQWLO �� -DQXDU\ ���� ����� )XWXUH SODQV IRU WKH +XDQDQ PDUNHW KDYH QRW \HW
EHHQ LVVXHG ����� ,Q -DQXDU\�0DUFK ���� UHVHDUFKHUV IURP &KLQD¶V &HQWHU IRU 'LVHDVH
&RQWURO DQG 3UHYHQWLRQ FROOHFWHG HQYLURQPHQWDO VDPSOHV DQG DQLPDO VZDEV LQ WKH +XDQDQ
PDUNHW DQG WKH H[DFW GHWDLOV RI WKHVH VDPSOLQJ HIIRUWV ZHUH UHFHQWO\ SURYLGHG LQ D SUHSULQW LQ
)HEUXDU\ ���� ���� �7DEOH 6��� $OO DQLPDO VDPSOHV ZHUH QHJDWLYH DQG �� HQYLURQPHQWDO
VDPSOHV FROOHFWHG LQVLGH WKH PDUNHW� PRVWO\ IURP VWDOOV DQG VHZDJH ZHOOV� VKRZHG WKH
SUHVHQFH RI 6$56�&R9�� 51$� 7KH VHTXHQFHV RI WKH YLUXV SUHVHQW RQ VXUIDFHV ZHUH KLJKO\
LGHQWLFDO WR WKH RQHV FROOHFWHG IURP SDWLHQWV IURP WKH PDUNHW ���� ���� 7KHVH SRVLWLYH
VDPSOHV PD\ FRPH IURP WKH SDWLHQWV WKHPVHOYHV RU IURP SUHVXPSWLYH DQLPDOV ZKR
FRQWDPLQDWHG WKHP� ,Q DGGLWLRQ� D JURXS RI %HLMLQJ UHVHDUFKHUV ZHUH JLYHQ D EULHI DFFHVV WR
WKH +XDQDQ PDUNHW LQ )HEUXDU\ ���� DQG WKH\ VXUYH\HG �� HQYLURQPHQWDO VDPSOHV DURXQG



DQLPDO�VHOOLQJ VWDOOV DQG �� HQYLURQPHQWDO VDPSOHV IURP FROG VWRUDJH VLWHV IRU DQLPDO
SURGXFWV��7KH\�IRXQG�QR�SRVLWLYH�VDPSOH�IRU�6$56�&R9���������7DEOH�6���

(SLGHPLRORJLFDO VWXGLHV KDYH IRXQG WKDW 6$56�&R9�� WUDQVPLVVLRQ LV PRUH OLNHO\ WR
RFFXU LQGRRUV WKDQ RXWGRRUV� DQG WKDW FORVHG� SRRUO\ YHQWLODWHG HQYLURQPHQWV DUH PDMRU VLWHV
RI FRQWDPLQDWLRQ ���� ���� ,Q SDUWLFXODU� WRLOHWV DUH QRWDEOH SODFHV IRU 6$56 DQG &29,'���
FRQWDPLQDWLRQ� WKURXJK LQKDODWLRQ RI YLUDO SDUWLFOHV DQG SRVVLEO\ FRQWDFW ZLWK FRQWDPLQDWHG
VXUIDFHV� ,QGHHG� EDWKURRPV DUH XVXDOO\ QDUURZ XQYHQWLODWHG URRPV� $ WKRURXJK VWXG\ RI WKH
��� SDVVHQJHUV RQ D 0LODQ�6RXWK .RUHD IOLJKW FOHDUO\ LGHQWLILHG D ���\HDU�ROG SHUVRQ ZKR
ZDV LQIHFWHG LQ WKH EDWKURRP RQ WKH IOLJKW ZKHUH VKH WRRN KHU PDVN RII ����� )XUWKHUPRUH�
PXOWLSOH VWXGLHV KDYH GHWHFWHG ODUJH DPRXQWV RI 6$56�&R9�� SDUWLFOHV LQ WKH WRLOHWV RI
KRVSLWDOV�DQG�KRPHV����±����

:H UH�H[DPLQHG DYDLODEOH HSLGHPLRORJLFDO GDWD DERXW WKH +XDQDQ PDUNHW RXWEUHDN�
%DVHG RQ WKH VSDWLDO DQG WHPSRUDO GLVWULEXWLRQ RI WKH LQLWLDO SRVLWLYH FDVHV DW WKH PDUNHW� ZH
VXJJHVW WKDW VHYHUDO HDUO\ LQIHFWLRQV DW WKH +XDQDQ PDUNHW PD\ KDYH RFFXUUHG YLD
KXPDQ�WR�KXPDQ WUDQVPLVVLRQ� SUHVXPDEO\ LQ FORVHG VSDFHV� :H GLVFXVV KRZ IXUWKHU
VWXGLHV�PD\�LQYHVWLJDWH�WKLV�K\SRWKHVLV�

$QDO\VLV
(DUO\�FDVHV�XVHG�WR�VSHQG�VHYHUDO�KRXUV�LQ�WKH�PDUNHW

$PRQJ WKH �� HDUO\ RIILFLDO &29,'��� FDVHV ZLWK GLUHFW H[SRVXUH WR WKH +XDQDQ
PDUNHW� �� ZHUH YHQGRUV DW IL[HG VWDOOV LQ WKH PDUNHW� �� ZHUH LPSRUWDQW SXUFKDVHUV EX\LQJ
IRRG PDWHULDOV DW GLIIHUHQW VWDOOV IRU KRWHOV RU UHVWDXUDQWV� DQG � ZHUH GHOLYHU\PHQ �7DEOH � RI
:+2�&KLQD -RLQW 5HSRUW $QQH[H� ����� 3DVVHUV�E\ DQG FRPPXQLW\ UHVLGHQWV ZKR SXUFKDVHG
IRRG IRU WKHLU IDPLOLHV LQ WKH PDUNHW UHSUHVHQWHG RQO\ � RI WKHVH HDUO\ &29,'��� FDVHV
������ 2QH SRVVLELOLW\ LV WKDW WKH GXUDWLRQ DQG IUHTXHQF\ RI H[SRVXUH LQ WKH PDUNHW FRUUHODWH
ZLWK LQIHFWLRQ DQG PRUELGLW\ ULVNV� $QRWKHU LV WKDW WKH IRUPHU JURXS XVHG VKDUHG FORVHG
URRPV�VXFK�DV�FRPPRQ�DFWLYLW\�URRPV�RU�WRLOHWV�ZKHUHDV�WKH�VHFRQG�JURXS�GLG�QRW�

,QLWLDO�FDVHV�ZHUH�DERXW�������PHWHUV�DSDUW�LQ�WKH�PDUNHW
7KH HDUOLHVW FDVHV ZHUH ORFDWHG LQ WKH ZHVW VLGH RI WKH PDUNHW� DQG WKH\ ZHUH QRW

H[WUHPHO\ FOXVWHUHG VSDWLDOO\ �)LJ� ����� )ROORZLQJ WKH ILUVW GHWHFWHG FDVH� WKH QH[W ILYH
DSSHDUHG D IHZ GD\V ODWHU� PRUH WKDQ �� PHWHUV DZD\ LQ RWKHU PDUNHW VWDOOV �)LJ� ��� VRPH RI
WKHP LVRODWHG E\ ZDOOV UHDFKLQJ XS WR WKH FHLOLQJ �7DEOH 6��� ,I DQLPDOV ZHUH WKH LQLWLDO VRXUFH
RI WKH LQIHFWLRQ� VXFK DQLPDOV ZRXOG SUREDEO\ KDYH EHHQ SUHVHQW DW D SDUWLFXODU VWDOO RQ WKH
PDUNHW� DQG WKH\ ZRXOG KDYH OHG WR HDUO\ FRQWDPLQDWLRQ RI SHUVRQV ORFDWHG FORVHU WKDQ �����
PHWHUV� $ ���� VWXG\ LQ D &KLQHVH KRVSLWDO UHYHDOHG WKDW WKH 6$56�&R9�� YLUXV XVXDOO\
GLVSHUVHG ZLWKLQ D ��PHWHU UDGLXV DURXQG SDWLHQWV ����� 7UDQVPLVVLRQ DW ��� PHWHU GLVWDQFH
ZDV UHSRUWHG DIWHU D � KRXU DQG �� PLQXWH EXV ULGH LQ ���� ���� EXW DSSHDUHG WR EH YHU\ UDUH
ZLWK WKH HDUO\ 6$56�&R9�� YDULDQWV ����� ([SHULPHQWV ZLWK IHUUHWV VKRZHG WKDW 6$56�&R9��
DLU WUDQVPLVVLRQ EHWZHHQ DQLPDOV RFFXUV ZLWKLQ D VKRUW GLVWDQFH ����� ,Q ODUJH LQGRRU VSDFHV
VXFK DV WKH +XDQDQ PDUNHW� WUDQVPLVVLRQ ZDV H[SHFWHG WR RFFXU ZLWKLQ ��� PHWHUV IURP WKH
FRQWDJLRXV�LQGLYLGXDO�



)LJXUH �� :HHNO\ VSDWLDO GLVWULEXWLRQ RI HDUO\ &29,'��� FDVHV LQ WKH +XDQDQ PDUNHW� 7KH ILUVW WZR
ZHHNV DUH UHSUHVHQWHG IURP OHIW WR ULJKW� 1RWH WKH ORZ UHVROXWLRQ RI WKH ILJXUH DV LQ WKH :+2�&KLQD
MRLQW UHSRUW� 3DWLHQWV ZKR GHYHORSHG V\PSWRPV RQ ZHHN � DUH ����� PHWHUV DZD\ IURP WKH ZHHN �
SDWLHQW� (YHQ LI WKH GHWHFWHG ZHHN � SDWLHQW LV QRW ORFDWHG DW WKH VRXUFH RI WKH FRQWDPLQDWLRQ� SDWLHQWV
IURP ZHHN � DUH WRR IDU DSDUW WR EH FRQVLVWHQW ZLWK RQH RU WZR VRXUFHV RI 6$56�&R9��� )URP ��� �S�
�����$QQH[H��

$LU�G\QDPLFV�ZLWKLQ�WKH�PDUNHW�DUH�XQNQRZQ
7KH PDUNHW YHQWLODWLRQ V\VWHP KDG EHHQ FORVHG ZKHQ OLYH SRXOWU\ WUDGH ZDV VWRSSHG

IROORZLQJ WKH RXWEUHDN RI DYLDQ LQIOXHQ]D ���� VR WKDW WKH PDUNHW ZDV RYHUDOO SRRUO\ YHQWLODWHG�
+RZHYHU� D ODUJH DOOH\ EHWZHHQ WKH :HVW DQG WKH (DVW EXLOGLQJ DOORZHG WKH SDVVDJH RI VPDOO
WUXFNV� ZLWK D FHLOLQJ DERXW � PHWHUV IURP WKH JURXQG �6XSSOHPHQWDU\ ,QIRUPDWLRQ��
8QIRUWXQDWHO\� QR DQDO\VLV RI WKH G\QDPLFV RI DLU GLVWULEXWLRQ ZLWKLQ WKH :HVW EXLOGLQJ LV
DYDLODEOH� ,W ZRXOG EH XVHIXO WR PRGHO DLU IORZV ZLWKLQ WKH PDUNHW WR WHVW ZKHWKHU WKH\ FDQ
H[SODLQ�WKH�VSDWLDO�GLVWULEXWLRQ�RI�HDUO\�FDVHV�

7KH�HDUO\�FDVHV�VKDUHG�FORVHG�VSDFHV�DW�WKH�PDUNHW
7KH ILUVW +XDQDQ PDUNHW DVVRFLDWHG SDWLHQW LV D ���\HDU�ROG ZRPDQ ZKR IHOO VLFN RQ

�� 'HFHPEHU ���� DQG ZKR XVHG WR VHOO VKULPS� +HU LQWHUYLHZ E\ WKH :DOO 6WUHHW -RXUQDO
UHYHDOV WKDW VKH ZDV XVLQJ WKH WRLOHWV RI WKH +XDQDQ PDUNHW� VKH �WKLQNV VKH PLJKW KDYH
EHHQ LQIHFWHG YLD WKH WRLOHW VKH VKDUHG ZLWK WKH ZLOG PHDW VHOOHUV DQG RWKHUV RQ WKH PDUNHW¶V
ZHVW VLGH� ����� ,Q DGGLWLRQ� UXPRUV FLUFXODWHG WKDW VRPH RI WKH HDUO\ SDWLHQWV ZHUH SOD\LQJ
0DKMRQJ LQ D VPDOO XQYHQWLODWHG SDUORU ORFDWHG QH[W WR WKH SXEOLF WRLOHW ���� DQG VHYHUDO
YHQGRUV DSSHDUHG WR HDW LQ QHLJKERULQJ FDQWHHQV ���� 7KH VR�FDOOHG ³FKHVV DQG FDUG URRPV�´
DUH XVXDOO\ SDFNHG DQG SRRUO\ YHQWLODWHG VSDFHV ZKHUH HOGHUO\ SHRSOH JDWKHU WR SOD\� 6XFK
ORFDWLRQV ZHUH LPSRUWDQW VLWHV RI 6$56�&R9�� RXWEUHDNV LQ &KLQD LQ ��������� DQG
WKRXVDQGV RI WKHP ZHUH VKXW GRZQ LQ ��������� WR OLPLW WKH VSUHDG RI WKH YLUXV ����� ,W LV
WKHUHIRUH SRVVLEOH WKDW VRPH RI WKH HDUO\ FDVHV LQIHFWHG HDFK RWKHU QRW DW WKH PDUNHW VWDOOV
EXW�LQ�VPDOOHU�VSDFHV�

'LVFXVVLRQ
*LYHQ WKDW WKH PDUNHW KDG DERXW ������ YLVLWRUV SHU GD\� LW LV LQWHUHVWLQJ WR QRWH WKDW

WKH PDMRULW\ RI WKH HDUO\ FDVHV DVVRFLDWHG ZLWK WKH PDUNHW ZHUH YHQGRUV� 7KLV VXJJHVWV WKDW
LQIHFWLRQ UHTXLUHG ORQJ RU UHSHDWHG H[SRVXUH WR WKH DQLPDO�KXPDQ VRXUFH LQ WKH HDUO\ GD\V RI



WKH RXWEUHDN� RU WKDW PRVW HDUO\ WUDQVPLVVLRQV RFFXUUHG IURP KXPDQ WR KXPDQ EHWZHHQ
YHQGRUV�DW�WKHLU�ZRUN�VSDFH��SRVVLEO\�DV�WKH\�VKDUHG�IDFLOLWLHV�

7KH 6$56�&R9�� VHTXHQFHV IURP WKH PDUNHW SDWLHQWV DUH DOPRVW LGHQWLFDO�
(SLGHPLRORJLFDO GDWD LV FRQVLVWHQW ZLWK D VLQJOH SRLQW RI LQWURGXFWLRQ RI WKH YLUXV DW WKH
PDUNHW� ZKLFK LV FRPSDWLEOH ZLWK D ]RRQRWLF RULJLQ� EXW GRHV QRW SUHFOXGH RWKHU SRVVLELOLWLHV
VXFK�DV�D�YHQGRU�LQIHFWHG�RXWVLGH�RI�WKH�PDUNHW�

7KH VSDWLDO VFDWWHULQJ RI HDUO\ FDVHV LQ WKH PDUNHW �)LJ� �� LV QRW LQGLFDWLYH RI GLUHFW
DHURVRO WUDQVPLVVLRQ IURP D XQLTXH VRXUFH� :H VXJJHVW LQYHVWLJDWLQJ IXUWKHU WKH SRVVLELOLW\
WKDW WKH HDUO\ FRQWDPLQDWLRQV DW WKH PDUNHW ZHUH GXH WR WKH XVH RI FRPPRQ DUHDV VXFK DV
WRLOHWV RU FDQWHHQV� +RZ PDQ\ UHVWURRPV ZHUH WKHUH LQ WKH PDUNHW" :HUH WKH\ YHQWLODWHG"
&RXOG WKH\ EH D SODFH IRU &29,'��� WUDQVPLVVLRQ" :HUH WKH WRLOHWV SXEOLF RU DFFHVVLEOH WR
YHQGRUV RQO\" :KDW ZHUH WKH RWKHU DFWLYLW\ URRPV ZKHUH PDUNHW SHRSOH JDWKHUHG"
4XHVWLRQQDLUHV WR +XDQDQ YHQGRUV DQG SXUFKDVHUV ZRXOG KHOS IRU HODERUDWLQJ SRVVLEOH
VFHQDULRV RI WUDQVPLVVLRQ� E\ DVNLQJ ZKLFK SHUVRQV ZHUH UHJXODU XVHUV RI WKH ZDVKURRPV�
ZKLFK UHVWURRPV WKH\ XVHG� RQ ZKLFK GD\V� HWF� 2WKHU SRVVLEOH HSLGHPLRORJLFDO OLQNV
EHWZHHQ WKH HDUO\ PDUNHW FDVHV VKRXOG DOVR EH VFUXWLQL]HG� GLG WKH\ VKDUH RWKHU DFWLYLWLHV
�GLQQHU��ERDUG�JDPHV��FDUG�JDPHV��HWF���HLWKHU�DW��WKH�+XDQDQ�PDUNHW�RU�DW�RWKHU�ORFDWLRQV"

,Q DGGLWLRQ� WKH H[DFW GHWDLOV RI WKH DQLPDO DQG HQYLURQPHQWDO VDPSOHV WKDW ZHUH
H[DPLQHG IRU WKH SUHVHQFH RI 6$56�&R9�� VKRXOG EH PDGH DYDLODEOH DQG DQ DQDO\VLV RI DLU
IORZV ZLWKLQ WKH PDUNHW ZRXOG KHOS WR LQIHU SRVVLEOH URXWHV RI DLU FRQWDPLQDWLRQ IURP ORFDOL]HG
VRXUFHV�

,Q WKH HDUO\ GD\V RI WKH SDQGHPLF LQ ����� H[HPSODU\� PHWLFXORXV &29,'��� FDVH
DQG FRQWDFW LGHQWLILFDWLRQV ZHUH SHUIRUPHG E\ HSLGHPLRORJLVWV LQ &KLQD DQG VHYHUDO
ODQGPDUN SDSHUV ZHUH SXEOLVKHG� 7KHVH KHOSHG WKH ZRUOG WR EHWWHU XQGHUVWDQG WKH
FKDUDFWHULVWLFV RI 6$56�&R9�� YLUXV WUDQVPLVVLRQ� $Q DQDO\WLFDO HSLGHPLRORJLFDO VWXG\
DPRQJ YHQGRUV DQG VKRSSHUV� ZLWK GHWDLOHG PDSSLQJ RI H[SRVXUH DQG FRQWDPLQDWLRQ IDFWRUV
DW WKH PDUNHW� DQG W\SH RI SURGXFWV DQG DQLPDOV VROG� ZRXOG KHOS WR VKHG OLJKW RQ WKH
SRVVLEOH�SDWKV�RI�FRQWDPLQDWLRQ�IRU�WKH�HDUO\�PDUNHW�FDVHV�

(YHQ LI VHYHUDO HDUO\ PDUNHW RXWEUHDN FDVHV PD\ WXUQ RXW WR EH H[SODLQHG E\
KXPDQ�WR�KXPDQ WUDQVPLVVLRQ� ZH QRWH WKDW LW UHPDLQV XQFOHDU KRZ SDWLHQW ]HUR DW WKH
+XDQDQ PDUNHW ZDV FRQWDPLQDWHG DQG ZKHWKHU WKH PDUNHW ZDV D VLWH RI DQLPDO�WR�KXPDQ
FRQWDPLQDWLRQ�

$FNQRZOHGJHPHQWV
:H WKDQN DOO SDUWLFLSDQWV RI WKH PRQWKO\ LQWHUGLVFLSOLQDU\ ZRUNVKRSV WR HOXFLGDWH WKH RULJLQV
RI 6$56�&R9�� DQG WKH DQRQ\PRXV UHVHDUFKHU #EDEDUOHOHSKDQW IRU KHOS ZLWK WKH
PDQXVFULSW�

5HIHUHQFHV
�� -RLQW�:+2�&KLQD�6WXG\�7HDP��³:+2�FRQYHQHG�*OREDO�6WXG\�RI�2ULJLQV�RI

6$56�&R9����&KLQD�3DUW´��:RUOG�+HDOWK�2UJDQLVDWLRQ��������
�� 0��:RUREH\��'LVVHFWLQJ�WKH�HDUO\�&29,'����FDVHV�LQ�:XKDQ� 6FLHQFH ����

����±������������
�� 5��/X� HW�DO���*HQRPLF�FKDUDFWHULVDWLRQ�DQG�HSLGHPLRORJ\ RI������QRYHO�FRURQDYLUXV�

LPSOLFDWLRQV�IRU�YLUXV�RULJLQV�DQG�UHFHSWRU�ELQGLQJ� /DQFHW�/RQG��(QJO� ��������±���
�������

�� ;��;LDR��&��1HZPDQ��&��'��%XHVFKLQJ��'��:��0DFGRQDOG��=��0��=KRX��$QLPDO�VDOHV
IURP�:XKDQ�ZHW�PDUNHWV�LPPHGLDWHO\�SULRU�WR�WKH�&29,'����SDQGHPLF� 6FL��5HS� ���



�������������
�� (��&��+ROPHV� HW�DO���7KH�2ULJLQV�RI�6$56�&R9��� $�&ULWLFDO�5HYLHZ� &HOO ������

KWWSV��GRL�RUJ���������M�FHOO�������������
�� 5��)��*DUU\��(DUO\�DSSHDUDQFH�RI�WZR�GLVWLQFW�JHQRPLF�OLQHDJHV�RI�6$56�&R9���LQ

GLIIHUHQW�:XKDQ�ZLOGOLIH�PDUNHWV�VXJJHVWV�6$56�&R9���KDV�D�QDWXUDO�RULJLQ�
9LURORJLFDO �������
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6XSSRUWLQJ�,QIRUPDWLRQ
6$56�&R9���LQIHFWLRQ�DW�WKH�+XDQDQ�VHDIRRG�PDUNHW
9LUJLQLH�&RXUWLHU�2UJRJR]R��)UDQFLVFR�GH�5LEHUD

7DEOH �� 9DULRXV VXPPDU\ UHSRUWV RI WKH VDPSOLQJ HIIRUWV GRQH DW WKH +XDQDQ PDUNHW HDUO\ ����� 7KH
H[DFW GHWDLOV RI DOO WKH FROOHFWHG VDPSOHV� GDWHV RI FROOHFWLRQ DQG DVVRFLDWHG UHVXOWV KDYH QRW EHHQ
SXEOLVKHG LQ VFLHQWLILF MRXUQDOV VR IDU� 7KH WRWDO QXPEHU RI HQYLURQPHQWDO VDPSOHV WKDW ZHUH FROOHFWHG
LV�LQGLFDWHG�LQ�EROG�

,QIRUPDWLRQ 5HIHUHQFHV

�7KLUW\�WKUHH RI WKH ��� HQYLURQPHQWDO VDPSOHV FROOHFWHG IURP WKH
:XKDQ
V +XDQDQ 6HDIRRG :KROHVDOH 0DUNHW ZHUH IRXQG WR FRQWDLQ WKH
QXFOHLF DFLG RI WKH QRYHO FRURQDYLUXV� DFFRUGLQJ WR WKH 1DWLRQDO ,QVWLWXWH
IRU�9LUDO�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�XQGHU�WKH�&KLQD�&'&��
�([SHUWV RI WKH LQVWLWXWH WRRN WKH VDPSOHV RQ -DQ� � DQG -DQ� �� RQ
LQVWUXFWLRQ RI WKH &KLQHVH &'&� 7KLUW\�RQH RI WKH �� SRVLWLYH VDPSOHV
ZHUH FROOHFWHG IURP WKH ZHVWHUQ ]RQH RI WKH PDUNHW� ZKHUH ERRWKV RI
ZLOGOLIH�WUDGLQJ�FRQFHQWUDWHG��
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���� HQYLURQPHQWDO VDPSOHV ZHUH FROOHFWHG DW WKH :XKDQ
V +XDQDQ
6HDIRRG�:KROHVDOH�0DUNHW�
����ZHUH�SRVLWLYH��
�$PRQJ WKHP� ����� ������ RI WKH SRVLWLYH VSHFLPHQV ZHUH GLVWULEXWHG LQ
WKH�ZHVWHUQ�DUHD�RI�WKH�6RXWK�&KLQD�6HDIRRG�0DUNHW��
7KH &'& UHSRUW LQFOXGHV D GHWDLOHG WDEOH RI WKH HQYLURQPHQWDO VDPSOHV
DQG�DVVRFLDWHG�U57�3&5�UHVXOWV�
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5HSRUW
1XPEHU ���
LVVXHG E\ :X
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�2I WKH ��� VDPSOHV FROOHFWHG IURP DQLPDOV� QRQH ZHUH 3&5 SRVLWLYH IRU
6$56� &R9��� ZKHUHDV �� RXW RI ��� HQYLURQPHQWDO VDPSOHV ZHUH
SRVLWLYH E\ 3&5 IRU 6$56�&R9��� 6L[W\�RQH RI WKRVH ����� ZHUH IURP WKH
ZHVWHUQ ZLQJ RI WKH PDUNHW� 2I WKHVH� �� VDPSOHV ZHUH IURP � GLIIHUHQW
GUDLQV DQG VHZDJH� DQG � YLUXVHV ZHUH LVRODWHG� VHTXHQFHG DQG VKDUHG
RQ�*,6$,'��

:+2�FRQYHQ
HG *OREDO
6WXG\� 7HUPV
RI UHIHUHQFHV�
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�+XDQDQ PDUNHW ZDV RIILFLDOO\ FORVHG RQ � -DQXDU\ ���� DQG RQ HDUO\
PRUQLQJ RI WKDW VDPH GD\ &KLQD &'& EHJDQ FROOHFWLQJ HQYLURQPHQWDO DQG
DQLPDO VDPSOHV� 6WDII IURP &KLQD &'& HQWHUHG WKH PDUNHW DERXW �� WLPHV
EHIRUH�WKH�PDUNHW¶V�ILQDO�FOHDQ�XS�RQ���0DUFK���������S�����
�$PRQJ WKH SRVLWLYH VDPSOHV� �� ZHUH HQYLURQPHQWDO VDPSOHV IURP RU
UHODWHG WR WKH +XDQDQ PDUNHW� RI ZKLFK �� ZHUH FROOHFWHG IURP RU UHODWHG
WR WKH ZHVW DUHD RI WKH PDUNHW� 7KH RWKHU IRXU VDPSOHV ZHUH FROOHFWHG
IURP RWKHU PDUNHWV RU FRPPXQLW\ VHZHUDJH ZHOOV LQ :XKDQ� 7KH 3&5
F\FOH WKUHVKROG �&W� YDOXHV RI PRVW VDPSOHV UDQJHG IURP ���� WR ����� DQG
6$56�&R9�� VWUDLQV ZHUH VXFFHVVIXOO\ LVRODWHG IURP WKUHH VDPSOHV ZLWK
&W�YDOXHV�EHORZ�����7DEOH�������S�����
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�+XDQDQ PDUNHW� ��� VDPSOHV� �� 57�3&5�SRVLWLYH� YLUXV VXFFHVVIXOO\
LVRODWHG�IURP���VDPSOHV�
'UDLQDJH V\VWHP LQ WKH +XDQDQ PDUNHW� ��� VDPSOHV� ��
57�3&5�SRVLWLYH�
:DUHKRXVHV UHODWHG WR WKH +XDQDQ PDUNHW� �� VDPSOHV� �
57�3&5�SRVLWLYH����S�����
�$ WRWDO RI ��� DQLPDO�UHODWHG VDPSOHV IURP ��� LQGLYLGXDOV RI �� VSHFLHV
ZHUH FROOHFWHG DQG WHVWHG EHWZHHQ �VW -DQXDU\ DQG �QG 0DUFK� >��@ $OO
VDPSOHV�ZHUH�6$56�&R9���1$7�QHJDWLYH��7DEOHV���DQG�������S������

��� 'HF ����� :XKDQ &'& DQG -LDQJKDQ &'& ZHQW WR +XDQDQ PDUNHW
IRU�HQYLURQPHQW�VDPSOH�FROOHFWLRQ����S������
�(QYLURQPHQW VDPSOHV FROOHFWHG IURP WKH +XDQDQ PDUNHW� 7KH SRVLWLYH
VDPSOHV ZHUH PRVWO\ DW VWDOOV ZKHUH WKH SRVLWLYH FDVHV KDG ZRUNHG ± RQ
WKH�IORRU��ZDOOV��FKRSSLQJ�ERDUGV��DQG�FOHDQLQJ�WRROV����S������
�7HVWLQJ RI YDULRXV VDPSOHV IURP +XDQDQ PDUNHW� ZLOGOLIH PDUNHWV� XUEDQ
VWUD\ FDWV� GRPHVWLF FDWV HWF�� UHYHDOHG SRVLWLYH UHVXOWV LQ FDWV �QRW IURP
+XDQDQ�PDUNHW�����S������
�(QYLURQPHQWDO VDPSOHV ZHUH FROOHFWHG IURP ��� VWDOOV LQ WKH +XDQDQ
0DUNHW IRU 6$56�&R9�� QXFOHLF DFLG WHVW �7DEOH ��� ,W ZDV IRXQG WKDW ��
EXVLQHVV HQYLURQPHQWV WHVWHG SRVLWLYH LQ WKH 6$56�&R9�� QXFOHLF DFLG
WHVW� DQG � RI WKHP DSSHDUHG FDVHV� $PRQJ WKH ��� VWDOOV ZLWK QHJDWLYH
HQYLURQPHQWDO�1$7V�UHVXOWV����RI�WKHP�KDYH�FRQILUPHG�FDVHV����S������
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�&KLQHVH UHVHDUFKHUV FROOHFWHG QHDUO\ ����� VDPSOHV IURP WKH +XDQDQ
PDUNHW LQ HDUO\ ����� VZDEELQJ GRRUV� UXEELVK ELQV� WRLOHWV� VWDOOV WKDW VROG
YHJHWDEOHV DQG DQLPDOV� VWUD\ FDWV DQG PLFH� 7KH PDMRULW\ WKDW WHVWHG
SRVLWLYH ZHUH IURP VWDOOV WKDW VROG VHDIRRG� OLYHVWRFN DQG SRXOWU\� 7KH
UHVHDUFKHUV DOVR WRRN VDPSOHV IURP ��� DQLPDOV IURP �� VSHFLHV DW WKH
PDUNHW��DOO�RI�ZKLFK�WHVWHG�QHJDWLYH��
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�(QYLURQPHQWDO VDPSOHV WDNHQ DIWHU WKH VHDIRRG PDUNHW ZDV FORVHG
UHYHDOHG ZLGHVSUHDG HQYLURQPHQWDO FRQWDPLQDWLRQ E\ WKH YLUXV�
SDUWLFXODUO\�LQ�WKH�DTXDWLF�SURGXFWV�VWDOOV��
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���� HQYLURQPHQWDO VDPSOHV LQ DQG DURXQG WKH +XDQDQ PDUNHW ZHUH
FROOHFWHG�IURP�D�ZLGH�GLYHUVLW\�RI�VXUIDFHV��DQLPDOV�DQG�SURGXFWV�
7KH FXUUHQW PDQXVFULSW SUHVHQWV D OLVW RI WKH SRVLWLYH HQYLURQPHQWDO
VDPSOHV �ZLWK QR GHWDLO DERXW WKHLU ORFDWLRQ ZLWKLQ WKH PDUNHW� �7DEOH ��� D
OLVW RI WKH DQLPDOV FROOHFWHG LQ WKH PDUNHW �7DEOH �� DQG DQ RYHUYLHZ RI WKH
SRVLWLYH HQYLURQPHQWDO VDPSOHV �([WHQGHG 'DWD )LJXUH 6��� 7KH H[DFW OLVW�
ORFDWLRQ DQG GHVFULSWLRQ RI DOO WKH VDPSOHV� ZKHWKHU SRVLWLYH RU QHJDWLYH LV
QRW�SURYLGHG�
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7DEOH �� +\SHUOLQNV WR YLGHRV RI WKH +XDQDQ PDUNHW� 7KHVH YLGHRV JLYH DQ LGHD RI WKH
JHQHUDO�OD\RXW�RI�WKH�VWDOOV�DQG�WKH�VSDFHV�ZLWKLQ�WKH�PDUNHW�

KWWSV���ZZZ�L[LJXD�FRP��������������������"ORJ7DJ I���IHFIH�I���D�GI��
'XUDWLRQ��������YLGHR�SXEOLVKHG�RQ������������
:DONLQJ LQWR WKH :HVW SDUW� HQWHULQJ LQWR WKH FHQWUDO DOOH\ E\ WKH 6RXWK�:HVW FRUQHU DQG
ZDONLQJ 11RUWK WR WKH JODVV KDOO� WKHQ RQ ;LQKXD URDG XS WR WKH 6RXWK� 2QH FDQ REVHUYH WKDW
WKH�PDUNHW�VWDOOV�DUH�RIWHQ�LVRODWHG�E\�ZDOOV�UHDFKLQJ�XS�WR�WKH�FHLOLQJ�

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �F�L2M*MZVN
'XUDWLRQ ������ SUH�SDQGHPLF YLGHR SXEOLVKHG RQ <RX7XEH RQ ����������� :DONLQJ LQWR WKH
:HVW SDUW� IURP WKH JODVV KDOO WR WKH FHQWUDO DOOH\� WKH VHYHQWK VWUHHW DQG VRXWK RI ;LQKXD
URDG�

0RUH�SLFWXUHV�DQG�YLGHRV�FDQ�EH�IRXQG�KHUH�
KWWS���EDEDUOHOHSKDQW�IUHH�KRVWHU�QHW�YLVLWLQJ�WKH�ZXKDQ�VHDIRRG�PDUNHW�"L �

https://www.ixigua.com/6545296264865513997?logTag=f193fecfe9f581a5df96
https://www.youtube.com/watch?v=-c0iOjGjwsk
http://babarlelephant.free-hoster.net/visiting-the-wuhan-seafood-market/?i=1

