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$00 H[SODQDWLRQV GDWD UHVXY®WEHHQ FRVIKRQ E\DLQH
DXWKRUV WR WKH EHVW Rl WKHLU NQRZGOHRGHY BDWYG KD
VRPH HUURUV FRXOG QRW EH H[FOXG HI®GVF) RDDUW KILLW W@ C
ZLWKRXW DQ\ REOLJDWLRQV RU JXDSOEICKRKH 7BAHW KH D X
FDQQRW WDNH RYHU DQ\ UHVSR@RUEWBOWWVIRU HYHQW

<« $00 ULIJKWV UHVHUYHG

1R SDUW RI WKHVH SURFHHGLQJVY PD\ EH UHSURGXFHG
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 QWURGXFWLRQ

7KHWK/ ( 1275( ,QVWLWXWH /DQGVFDSH )RUXP WRWRN SD@FH IUR
JUHLVLQJ DQG LQFOXGHG WKH SDUWLFLSDWLRQ RI ODQGVFD
SUDFWLWLRQHUV HGXFDWRUV VWXGHQWY DQG UHVHDUFKHUV Il

'KDW PDNHV WKH /( 1275( /DQGEFDISHNGIRBBIXMHQW IURP RW
(XURSHDQ OD GIFWRMEY LV WKH IRFXV RQ GLDORJXH GHEDWH D
XQLTXH RSSRUWXQLW\ WR LQWHUDFW FUHDWLYHO\ ZLWK FRO
GLVFLSOLQHV LQ LQIRUPDO ZRUNVKRS DQG ILHOG YLVLW VHWMW
HQYLUR@PWR SURPRWH WKH JHQHUDWLRQ RI ERWK QHZ WHDFKL¢
DQG IRU FROODERUDWLRQ EHW ZKHSX EVGXLHFDWY MRKEES/ XSQMMERA R/PH
PHHWLAR] GDWH WKH IRUXP KDWL[EHRE&VRUWBIDWLPH O 5RPH
6DUDMHYR %XFKDUHVW 3DQRBYHLVLQJ

7KHWK/( 1275( ,QVWLWXWH /DQGVFDSHRPRUKBG RX@FBEBGVFDSF
LQFOXVLRQ 7KH ZRUNLQJ KE¥SRMOKHALINH Z/DDPGNHE DEFHFWVVLEOH |
HYHU\RQH REBEHQIRU FROODERUDWLYH VRFLDOO\ LQFOXVLYH
VRFLDO FRKHVLRQ WKXV FRQWULEXWLQJ WR HTXLW\ DQG HQYLL
DQG GHVLJQ *FEREXSMWYH /DQ@¥RNSHKRWDWHY WKH NQRZOHGJH |
HYHUNR@DODQFHV LQWHUHVWYVY RI GLIIHUHQW VWDNHKROGHUV L
WKH SODQQLQJ SURFHVVHV WKH XQKHDUG

7KLV ODQGVFDSH IRUXP H[HPSGCGLORFOXWIKH FR@EWRNSHRL
UHJLRQ RI 0XQ L7KKOIRQUGWMREID SXQ L FMVIKR KLIKO\ PXOWLIXQFWLRQDC
LWV LGHQWLW\ DQG GULYHQ E\ WKH SUHVHQFH RI D V\VWHP |
LQWHUQDWLRQDO DLUSRUW 9HU\ YDOXDEOH QDWXUDO DQG FX
ODQGVFDSH EXW WKH\UFWHH YGIL ID QFX GWVWRQM FWHG $V WKH Ul
H[SHFWHG WR JURZ DGGLWLRQDO GHPDQGV IRU XUEDQ GHYHOR
FLW\ RI OXQLFK DQG LWV DGMDFHQW PXQLFLSDOLWLHV 7KH
REVHUYDWLRQV ZDW\RQUBWHYBGPLYWULFWYV RI OXQLFK )UHLVL
HQFRPSDVV D GLYHUVLW\ RI PXQLFLSDO SODQQLQJ DXWKRULWLH

7KH IRUXP ZDV JXLGHG E\ WKH TXHVWLRQ RI ZKDW DQ LQF
GHYHORSPHQW P IDIX® ZADWLNWUDWHILHY FRXOG EH HPSOR\HG
ODQGVFDSH FKDQJH 7KHVH LGHDV KDYH EHHQ GHULYHG IURP
WKHUHIRUH WR VRPH H[WHQW VSHFLILF WR WKH ORFDO FRQWH]
WR RWKHUWHXIREDQLY (XURSH DQG EH\RQG 7KH ZRUNLQJ JURXSYV
RI OXQLFK 1RUWK IURP IRXU SHUNSBF\R RGHAEDISYD OHI DQEIHGHQ
VXVWDLQDEOH WRXULVP DQG UHFUHDWLRQ DQG XUEDQ VSUDZ



FXYYWLQJ WHOBMMMWFDSH GHPRFUDF\ DQG © DIGOH/HG SH \SHDPNYW L
SHUVSHFWLYH WR WKH ZRUN RI HDFK LQGLYLGXDO WKHPDWLF JU

$V D SODQQLQJ DQG GAVOXY IPRDFHIGNRDSRYDWHY WKH NQR
DQG QHHGV RI HYHU\R@HHUEDWBQRH\GLWIHUHQW VWDNHKROGHL
FRQVLGHUV WKRVH JURXSV WKDW KDYH GLIILFXOWLHWKKBLDFFH)
LQWHUHVWYV

7KH FRQFHOWORIVLYH /DD FD ID\& D@L HGE QR R QG:D\YGEKF D S H
DWUEDQDWX WRXULVP RU KHULWmPSALQW R I& VIFFDSFHNSAD XML Y H
IDQGVFDISHWKH UHJLRQ RI 0XQHRKDISSUWWR RZOMEH WUDQVIHUDEOH
PHWURSROLWDQ DUHDV DFURVV (XURSH

3DUWLFLSDWLRWDXR QEWWHDIFKHUV VQ BJ R \DH WWRXIMU RI GLIIH
HODQGWHDCBIMWHGYT GLVFLSOLQHV DV ZHOO DV SUDFWLWLRQHUV
SURFHWLWARXUVH DQG PXWXDO OHDUQUI®H ZRUKIR ID\G ®WH Y WH/V K
IROORZLQJ WDUJHW JURXSV

5HVHDUFKHUNVR GNRYHDP ®G HGXFDWRUM BDWIOG® GDWEGSOD KH
LQFOXGHVY ODQGVFDSHV WKDW PLJKW EH FRQVLGHMHBURXWYV
GHJUDGHG ODQGVFDSHV DFFRUGLQJ WR WKH (XURSHDQ /DQGVFI

'LVFLSOLQHV DGGUHVVHGEDQHDQED QGHVERSBO X30DQQLQJ [
JHRJUDSK\ DJULFXOWXUH IRUHVWU\ SROLWLFDO DQG VRFL
VFLHQFHV WRXULVP DQG HFRQRP\ WUDIILF DQG LQIUDVW!L
ZDWHU HQJLQHHULQJ QDWXUH SURWHFWLRQ DQG HFRORJ\

BHFWRUV DGGUHVVHG SXEOLF VHFWRU DGPLQLVWUDWLR(
WHDFKLQJ DQG UHWRHBWEK¥ H@RRO DVVRFLDWLRQV SULYDWH
FRQVXOWDQFLHV LQGXVWULHANW OQG WLHDOXKMWERMWH VWRWHPHQW
WKH WK /( 1275( ,QVWLWXWH /DQGVFDSH )RUXP



&KDSWHU

BRFLDO &RQVW WXFHNQ & QFPIS H

%\ 6WHIDQLH *UXEHU

OHWDSKRU RI FRQVWUXFWLRQ VXJJHVWV WKH SULPDF\ RI
DFWLYLWLHV KXRHQ VRFHPBOLWR WKH ZRUOG EORFN E\ EORFN
VWUXFWXUHRWHKHVYVRPHFKDQLVWLFDOONDRNRRELQHG SBROQWYV L
*DLOLQJ DQG /HLEHQBWRNYV WR 320DQGVFDSH DV D FXOWX
FRQV W U XFBEMIURNQ UHVK HDLUD UHJDUGHG® IODYIGRND SH Q@IVHFRV\V W |
DQG SKHQRPHQRORJLFDOO\ D VRFLDO FRQVWUXFWLRQ 7KH OD
VHUYLFHV DQG FRQVLVWV Rl WKH VRFLDO FRQVWUXFWLRQV E\
VI\PEROLWPYWAWWKDW SUHYDLO LQ WKH VSDFH RFFXSLHG E\ PDWHUL

$FFRUGLQJ WR :LOIDWPRLQ WKH FRQWH[W RI QDWXUH DQG
FRQVWUXFWLRQ UHIHUV WR VRFLDO FXOWXUDO DQG SROLWLF
FUHDMBUHG PHDQLQJY DQG XQGHUVWDQGLQJV RI D SODFH DQG
WXUQ VWUXFWXUH VRFLDO DFWLRQV LQ DQG ZLWK UHVSHFW \
FRQVWUXFWIWRQEHDQLQJ RI SWPHHY®XUDOLVWLF QDWXWKH Rl YD
WUDQVIRUPDWLRQ RVIDRHCHYLEVWRBGRDMHR®@I! JOREDOLYV

7KH 3SHQYLURQPHQW " LQFOXGHV DFWXDO PDWHULDO DQG VR
KXPDQV WKHPVHOYHV 7KH KXPDQ HQYLURQPHQW UHODWLRQVKL
KXPDQV WRBLU RZQ FKHDWRFRQWWUXFWLRQ Rl WKHWRYRBRQPHC
RQ QDWXUH D WHUP ZKLFK DSSDUHQWO\ FRQQRWHV VRPHWKLQ.
HQYLURQPHQW VLQJXODU®XPOGBQWLRIDEQA DWXBDRWUFKH UDQG S

BWHGPDQ FRQILUPHG WKDW WKH ORFDO HQYLURQPHQW
VRELDO FRQVWUXFWHROY BIOWBBRKXHKGHILQLWLR @K H FSKL QDD
HQYLURQPHQW PXFK UHVHDUFK KDV HPSKDWHRE HWKH S\ORDFFLHD @ (
QHJOHFW WKH SRWHQWLDOO\ LPSRUWDQW FRQWULEXWLRQV R
PHDQLQJY DQG DWWDFKPHQW



,Q VRFLDO VFLHQFPVHOPRUGMFRBMNQ XQGHUVWRRG DV VRF
UHVXOWLQJ IURP LQGLYLGXMNY DQWmL PR MLGIGV DHOL EHEVSB WRBBW H G
VRFLDO FRQRIWODFOMRISHY LQ IROORZLQJ GLPHQVLRQV

DQDO\WLFDO FRQVWUXFWLRQ E\ VFLHQWLVWYV
VXEMHFWLYH FRQVWUXFWLRQ

PDWHULDO FRQVWLWXWLRQ

FROOHFWLYH FRQVWLWXWLRQ DQG
FRQUAWLRQ E\ WKH FRQVWUXFWYV

7KW XEMHFWLYH FRQVWUXFPWWKM RIHORQWVRD $WKH ODQGVFD S
LQGLYLGKEPOWHULDO FRQVWLWXWH RHQ \R IWARD Q B WKLBHV VW U X FW X
KLVWRUQGEIDFWXDO OD QG 7X\HHOUH WX\ XFURHGY DVQ. GAXSDLSRH) RL R Q
UHSUHVHQWW G L\QBMW FRQFHSW IRU GLYHUVH SHUVSHFWLYHV

$ VRFLDO FRQVWUXFWLRQLVW SHUVSHFWLYH VXJJHVWV WK
IXQFWLRQHG E\ ZRUNLQJ WKURXJK FRQWHVWHGRRHBBYQDWQRILS
'LOOLDPV G6RFLDO FRQVWUXFWLRQV RI ODQGVFDSHV DFW L
LQVWLWXWLRQDO VSKHUHV RU V\PEROLF HQYLURQPMHQW¥\DQG W
BRFLDO FRQVWUXFWLRQ RIXPDQRSXVAIBRON RRUBYDWY \V H) WX RD B
UHODWLRQVKLSV

7KH VRFLDO FRQVWUXFWLYLVWQD ®XWRID KR VWRHXQ GB XW\M DXQ0G
KLVWRULFDO DQG FXOWXUDO VWXG\ RI,HDNKURQPHQ W ®R¥FG DC
FRQVWUXFWLRQ RI QDMPRFAH DZRURKHKEXVE FRPPRQ WHUP XVHG
GLIIHUHQW XQGHUVWDQGLQJV RI QDWXUH NQRZOHGJH DQG WK
FRQVWUXFWLRQ LV WDQWDPRXQW WR UWDDMQAFYRWKH D Q BHHRIF RN Wt
HQYLURQPHQWDO3IPUREQH LWV YDULRXV PHDQLQJV VXJIJHVWV T
EHWZHHQ FODLPV DERXW WKH VRFLDO FRQVWUXFWLRQ RI RXU
PDWHULDO DQG SK\VLFDO VHQVH +RZHYHU WKDW GLWWKHFWLR
FRQMWXFWLYLVWWOMYFRWUYH EHFDXVH LW SURYLGHV D ZD\ WR
LPSOLHG E\ WKLV GLVWLQFWLRQ DQG WR GLVFXVV WKH UHODW
PDQLIHVWDWLRQV Rl QDWXUH DQG WKH HQYLURQPHQW 'HPHULW

6RFLDO FR QWDMWEXFUIIHEDA HSH RG HVQKAH SK\VLFDO TXDOLWLHV F

WKH VHWWLQJ .\OH DQG &KLFN 7KH HITHFW K¥HH Y KH BK\VL
SODKHHO S QM GRWR LGHQWLI\ D ppeEHVW ILWYY PRGHO RI WKH PHFK|
6 VGHP D Q 2Q WKH RWKHU KDQG D VRFLDO FRQVWUXFWLRQL\

RQ WKH KLVWRULFDO FXOWXUDO DQG SROLWLFDO SURFHVVHYV
FRQWHVW RISBIGLQLF RI 7¥QBFADQ EH LOOXVWUDWHGBY DRI D G\«
SUHSUHVHQWDWLRQ  DVVLJQLQJ PHDQLQJ WR D SODFH ZKLFK
SODFHOOLDPYV



&KDSWHU

+HDOWK $VSHFWV (QYLURQPI®GWBRXYWIRKHW\

7KHUDPHZRUN IRU WKH DQDO\VLV RI HQYLUR QWHIQ@FIX GIH L'
SUMLWLQJ QHLJKERUKRRG G\QDPLFV DQG W K BHRRKIRRIGW HY DMINELDF
HQYLURQPHUWDMKULGJH HW DO

(TXLW\ LV GHKHQEDBVRY® RM ZKR JD LDV LRWX DWRYIRAR RWUQF RP H
FRPPXQLWLHV DQGVKQORUILMRXSNV RIWHQ EHDU WKH PRVW VHY
HQYLURQPHQWDO GHJUDGDWLRQ DQG SROOXWLRQ (QYLURQPH
PLQRULW\ RDQERP®PRIZFRPPXQLWLHV RIWHQ EHDU D GLVSURSRUWLR
FRVWG WWKH SH UNFKISW LYREMYODN V H \ W LV D PRWHPMQWR LHV
DGGUHVYV DOO WKH LQHTXDOLWLHV WKDW DUH WKH UHVXOW RI K

1IRUWKULGJH HW DO HPSKDVLVHG WKDW GHYHORSPHQ
DGYDQFH HQYLURQPHQW D® YHT SIRBX OMWELROSKHDOWK VFLHQW!]
LQYHVWLIJDWLRQV WKDW LQFRUSRUDWH WKH FRPSOH[LWLHV SUF
SRSXODWLRQ JURXSV DUGFXHWQWQWE\ UHHHBHGEK ILQGLQJIJV RQ Wi
HQYLURQPHQWDO EHRXYWHWP VRFLHWDO FRPPLWPHQWYV WR VXVW
DQG DIIRUGDEOH KRXVLQJ DQG UHGXFWLRQV LQ JUHHQKRXVH
LPSURYHG KHDOWK DPRQJ DOO SRSXODWLRQ JURXSYV

)DFLOLWDWLQJ HQYLURQPHQWDO HTXIDW\ WHLQNHQALBH VDK K
VRFLRHFRQRPLF DQG UHJXODW RIUQ /XU YR WDXQUEH W HADEFBHIAL IOHATRGS WL R
DQG %D[WHWYQYLURQPHQWDO MXVWLFH LV WKH IDLU WUHDWPHQ'
RI DOO SHRSOH UHJDUGOHVV RILUDFHRWFERMTFRPHDWLRWRDOHRS
GHYHORSPHQW LPSOHPHQWDWLRQ DQG HQIRUFHPHQW RI HQY
SROLRBHYV ':DNHILHOG DQG %D[WHU GHIL@MWDMVRHY \RKB\W@YLURC



MXVWLFH RIWHQ LQFOXGHQKHDRQKHOMNHFQ IMKY®QFH LV WKH WHU
WR WKH PRYHPHQW WKDW VHHNV WR UHGXFH WKH GLVSURSR
PDUJLQDFRARBQLWLHYV

$OWKRXJK HQYLURQPHQWDO MXVWLFH KDV PDQ\ IDFHWV OL}
PD\EH DSSURDFKHG DSSURSULDWHO\ LQ D YDULHW\ RI ZD\V E\ W
WKH KHDOWK FRPPXQLW\ VKRXOG QDWXUDOO\ IRFXV RQ WKH KH
7KLV DVSHFW LV PRVW DSSURSULDWHO\ YRHZAHGRED LF KXDOIWFK
SUHVSHFWLYHV DQG PHWKRGRORJLHV FDQ FRQWULEXWH FRQ\
UHVROXWLRQ Rl WKH HQYLURQPHQWDO KHDOWK LVVXHV UDLVH
HQYLURQPHQWDO MXVWLFH ,QVWRWXGDH HRV QIQGLFNBH HOG DQG
%D[WHU VXJIJHVWHG WKDW GLVSURSRUWLRQDWH HQYLUR
YXOQHUDEOH SRSXODWLRQV UHTXLUHV D GHHSHQHG XQGHUVWI
UHODWLRQV EXLOW LQWR V\VWHPV Rl HQYLURQPHQWDO JRYHUQI

(QYRQPHQW FRPOOLWHW SK\WVLFDO FKHPLFDO DQG ELRORJLF
VRFLDO HQYLURQPHQW WKH EXLOW PDGH HQYLURQPHQW QI
HQYLURQPHQW +RUQEHUJ +RZHYHU HQYLURQPHQWDO KDJI
EULQJ KHDOWK ULVN DQG LQHTXDOLW\ WR Y XO Q K UDUEGH LFSFORCP X
UHVHDUFK REMHFWLYH LV WR JHQHUDWH LQQRYDWGYHYBI®SURD
KHDOWK GLVSDULWLHV LPSURYLQJ DFFHVV WR KKXDOWKR®W YL
(3%

(QYLURQPHQWDO MXVWLFH FOXVWHUHGJLEXW SRGBXFWIXYHV
SDUWLRKLSWXWIVWRLFH DQG SURFHGXUDO MXVWLFH B5HVSHFW IRU
RSSRUWXQLWLHY DQG DIILUPDWLYBHDBWGRR Y LYRUWQEREWILR QDO
KXPDQ ULJKW W RODIMBUW JIQQVMHIE ¥ HUWRK@NV K D VDDKHDIXWKWRQG VD
HQYLURQPHQW

5HJDUGLQJ WR SURFHGXUDO IDLUQHVV WKHUH DUH WKUHH SL
DGHOWH UHSUHVHQWDWLB QHFIWOHOBDERHHEDORMD O FKDQJIHV
SDUWLFLSDWLRQ LQ HQYLURPPNIQWDDQER®QBQYGHBUVLRQ
DFFHVV WR IUHH LQIRUPDWLRQ ZR UWGRH G WHDMWY HRISG D WODE HX D J H

+RZHYHU SUREOHPV UHPDLQ GXH WR ORIRPDWWEED®DW L
GLVDGYPOGWBR GRYFORVXUH RI DQBURGRRR@OQFH Rl HFRQRPI
SROLWLFDO LQWHUHVWY +RUQEHUJ

(TXDO RSSRUWXQLWIRHVX B30 UWPAKVY WRUHDDMWHBQRHQMY D
RSSRUWXQLWLHV RI VRFLDO VSDFHV DQGWDRRABQVEBFBHYNWR QK
SURPRWLQJ OLYLQJ HQYGERSRRO®H LVLQDRQAFB®DO UHVRXUFHV +]



3UHYHQWLYH MXVWLFH LQ RWKHU ZRUGV LQWBGIHWAIEXEW L
VSHFLILF HOQWDOWRERHGHQV LQ DGYDHYMEOMH JHONVYBLMWWQSURGXF
JDUEDJH DQG DLPV IRU WKH HFRORJLFDO VXVWDLQDELOLW)\ DQ

5HVSHFW IRU KXPDQ GLJQLW\ LV WR PDLQWDLQ D PLQLPX
TXDOLW\ H J IXQFWLRQLQJ ZDWWR HS)GEVISR VIDF L ODLMFIHHAV W U
LQIUDVWUXFW X URJWDFEFH/ VZDWMRHS SURYLGH ORFDOO\ GHILQHG
HQYLURQPHQWDO TXDOLW\ DQG SDUWLFXO@UWOD R JLYRIX §'8 HF I
FKLOGUHQ DGROHVFHQWMBBGBJIJWKH HOGHUO\ +R

L QFOXVLYFDOBYERPSULVH VSHFDG DXWBYRAIKXBHNWDROHQ VSDI
HWWDWH JURXQGV D GQHQW XS LBOWD \S UW H RMMVW RIE FEDRVUKY KLG Gt
RDVHV WRZQ VTXDUHV FHPHWHULHV JDEEBHYULDXDURXWBYO HR:
RUH LQWHJUDWHG JUHHQ DWKHBDRX®W HI XDHFMAHR®DBUW\ VRFLDO
SURYLGLQJ URRP IRU SK\WLFDO DFWLYLW\ DQG VRFLDOLVLQJ |
SUR P RR\HDWDWIG P HQ WEHL @QH O«H DXOPMIQ WY WKDW KLIJKOLJKW WKH |
LQWHJUDWHG DUHDV DV WKHLPXSBRGBWFEHOWUHVYV PDLQWDLQ SK
KHDOWK DQG SK\VLFDO DFWLYLW\ 7KH\ DUH DOVR HIIBRWLYH LQ
UHPRYDO RI DNUDSROQRUDHDBXUGHQ

,QFOX QDY VFDBHVWRPPXQLFDWKWKHEGVISBEHQW SHUVSHFWLYH
LGHQWLWLHY SUHIHUHQFHV DQG FRQIOLFWLQJ LQWHUHVW RI
VWDNHKRRRPHURIJHWRKEHOLF SDUWLFLSDWLRQLPRRU W D B WX \ELHRFD >
OHJLWLPDWHRDAFLVGRGHQGVORRQDWIKH RT¥XHMHBWHGOFHLWL]HQ WR
DQG SXW IRUZDUG KLV RU KHU DUJBXRHPIW LY® GF S B UR'® H RW LLYQH (
SXEOLF SDUWLFLSDWLRQ LV WHKHQIVF PIQ\GV SWIRE R X YK WIKHFRIXKILKWV S
ZKHUHE\ LQFOXVLRQ LQ SXEOLF SDUWLFLSDWLRQ LV D TXHVWLI
+LJK TXDOLW\ SXEOLF SDUWLFLSDWLRQ SURFHGXUHV LQFUHDVI
FROOHFWLYH ELGONQQ+RURLFHBD



&KDSWHU

6RFLDO (FRORJ\

BRFLDO HFRORJ\ VWUHVVHV WKH QHHG WR HPERG\ LWV HWK
VRFLDO LQVWLWXWLRQV WKDW ZLOO PDNH KXPDQ EHLQJV FRQV
ZHEBGILQJ RIVWEBHWRY DQG WKH QRRKRRPKLQRBKBIGEDVLF SURPLVH
VRFLDO HFRORDUPR QLRHUWMKH UHODWLRQVKLS EHWZHHQ VRFLHW!
UDWLRQDO HFRORRLPDOH¥RPIRIW\LQWR DV SHRFON WWRHDENW FRKH U H
PDUNHG BFWL&EHPRFUDF\ DRXLQRF LISQ® LEKD 6 KWSXRENY XLYRFDOO\ L
WKH WUDMHFWRWHRPWEW BQGLUWY UHYROXWLRQDU\ RXWSXWV

,Q VRFLDO HFRQRWMXDIWMWIXNDX DO LW WLFD® RIHBUHVVLRQV ZR:
RQ WKEBH OLW\ RI DQ HPDQFLSDWHG KXPDQL@WWRRUXGEWRLADRVEBWV
QHHGOHWWLQXIIHQJDJLQJ LQ HFRORJLFDO UHVWRUDWLRQ DQG IF
RI QDWXUDO HYROXWLRQ LQ DO®RWRNFIKIIFXQGLW\ DQG GLYHUVLW

7KHREQW VRFLDOSHPRQRIV HF QRW WS W L WRKUDIDO SHIQE XD VL R
UHQHZDO DUH PHDQLQJOHVYV RU XQQHFHVVDU\ WKH\ DUH QHFHV
HFRORJ\ DDWHMELOLWXDOLWWLEBB RHPUH VYV IRRW® MZRKIOWMmL WH QW
DQ HPDQFLSDWHG KXPDQLW\ WRQWW ARU RGL DMQ HWKKLLERDL@HHIGIO H \
HQJDJLQJ LQ HFRORJLFDO UHVWRUDWLRQ DQG IRVWHULQJ D
HYROXWLRQ LQ DOO LWV IWRRUEKWO DQG GLYHUVLW\

0LQGIXO RI WKH LPSRUWDQFH RI D QHZ HWKLFDO RXWORRN
HFRORJLFDO DEXVHV WKDW WKL W HG CRQ@ MXIHV@B WKW D R DAR U O G
VWUXFWXUDO DV ZHOO DV WKH VXEMHFWLYH VRXUFHV RI QRWLR
LV LW FKDOOHQJHV WKH HQWLUH LMWVWHFR @R B\R R MNFRIORDKHMWRM H
LWV DGPMWUWMWWDSSDUDWXV LWV GHJUDGDWDRQWLRQ SRR O MH. 0.0\
FHQWRUHFXOWXUDO GHYHORSPHQW LQGHHG WKH HQWLUH SDQF
GHILORIQWKH KXPRDYSLYHWNY WR HOLPLQDWH WHKGI LKEMWHUIDW F K L F
KDYH RPEG W R VGKIH L QENOKOLVE LIRH W Z H HQDR\DGUABRINF K L Q



&KDSWHU

$Q QWURGXFWLRQ WR WKH /DQGVFDSH RI WKH 5|

OXQLFKV WKH FDSLW D G QW UKPDR'@RIRIDFDYV ZHOO DV WKH WKLU
WKH | HOGH®XEKHLF\VWHP RHYLYQXG FDQDOV LQ WKK KR FW KZ RU 19 X (
OHIW WR WKHPVHOYHV IRU QHDUO\ WKUHH FHQWXULHV DGYDQFI
ZKLOH EHLQJ SROLWLFDO SRZHUV DQG WKH SRSXODWLRQ DV D Z

(OHPHQWY GLVWLQJXLVKLQJ WKH ODQG YV PD/SH WXLH KWOMN XS
WKH QHWIRUNYXDO D[HV DQG FDQDOV FDQ EH UHDGLO\ JUDVSHG
RI KLOOV 'DFKDX DQG WKH ,VDU WR WKH ULJKRMR QN H D'RW HAMWAK W
KHDWKODQG LQ WKH QRIUQUKP R® G MARBAGKEHD RIRWVHD 3 IRVHU

$ FRUULGRU EHWZHHQ WKH FLW\ Rl 'DFKDX LQ WKH :HVW DQC
DQ LPSRUWDQW VHFWLRKQLYRUWNRH VRQRPKHUQ FLW\ HMKH FRYF

SPRRUOBPKGW EHWZHHQ p'DFKDXHU ORRVY DQG H)UHLVLQJHU
QDWXUDO ERUGHU EHWZHHQ WKH ODUJH HXQW FBQI BWKHO JSHRDIRY
ROGHU WHUWLDU\ KLOO\: FRWQWUXUE WKH 1RUWK
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JLIXURRFDWLRQ RI VYWQIGE RDUIMHID

'LWKLQ WKLV ODQGVFDSH ZDWHU SOD\V 60F® QIR ISR K BVIDAIW URO
LQ WKH ZHRXWHKUQ LV D SDUW RI WKH EDURTXH V\VWHP RI FDQDO
WKH WK DQG \ WKHFOIR@XWFDSH FRUULGRU DORQJ WKH PRWRU
HOHPHQWYV VXFKDBNOWKBQG TXDUU\LGRQGV IRMWUODYHO H[FDYD
UHVWRBVHMHFUHDWLRQ DWWDEERQIWKHMKH ULYHU ,VvDU QDWXUDO
FURBVERDQ\ GLIIHUHQW EURRNV GLW RKHVRD@® ALRDIORW W U DY H WU
QDWXROQOBKH ODQGVFDSHHBERHUNERRNDJ FRQWUDVWY DW YDULRXV
HFRORJLFIFXOWRRIIRO DHVWKHWLF KDV MPMHF WHFWQRFKLQJ GLII



W\SHV RI ODQGVFDSHV DQG FURVVLQJ LM V DIV ¥FONHPIHIOV D Q/G!
IXQFWLRQ DV D ODQGVFDSH ODERUDWRU\ IRU WHVWLQJ WKH LQF

7KH &RQFHQWUDWLRQ &WRS OHR®GLRIOFRQIONF QB HMEIH
KHULWDJH HJ EHWZHHQ WKH IDPRXV DUWLVWVY FRORQ\ LQ Wi
WKH IRUPHU FRQFHQWWRMWLPEGKPXPSFKOBQBBHDVHGLVWLQFWLY
SURWHFWHG FXOWXUDO HOHPHQW ZLWKLQSWKH YLVXDO DSSHDUI

7KH 20\PSLF URZLQJ UHJDWWD FRXUVH ZLWK LWV PRUH WKD
VRXWK RI| WKGF KIDAHKLD&XE B QMU ZDYV EXLOW IRU WKH 20\PSLF *DPH\
W UHSUHVHQWYV DDIL KAM [RVIBRE/(\WQ VW LW XW H

+RZHYHRMU HDFK WKHPDWLF JURXSV IRFXVH®XRIL KL I1IRUWEW \
WKSUEDQ *URZWK PQBEDHWIWRKBE QWEQ WKH 33DUN OLOH LQ WKH
OXQLFEHWZHHQ 20\PSLF 3DUN D Q GV KELUDLO KHAIMBG HRR GVFDSH V
JURXBFM® PDLQO\ SRHIXWEBIQ DUHDWXMHWEHBQG )W KHVW QWD JH
DQG LGHQW IRBHUDRWBGURQVHFWKEZVWR W.IKHWRZQ DQG FRQFHQWU!
'DFKDKRPHU 20\PSLF55RBWD 6FKO&D V WIOHHWDEWBN K-+ FUHDW LR Q
DQG WRXULVFRQRKSW WKHHGS RRF K L Q WHMIHHHWH Q FDIH +RIUHLWHU
JDUGHQMDRKPDQQVWUED/YHMUZLHVH 6FKOHLVVKHRHEDEDGH &K

GXB YU|WPDQ®DQJP H IDGRZ WKH. VL QRRIV LU X UH
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SUEDQ JURZWK
O0XQLFK OHWURSROLWDQ 5HJLRQ VWDWLVWLFDO GDWD ODQG

RSHQ VSDFH

7KH FRXQWU\ RI %DYDULD LV GLYLGHG LQ SODQQLQJ UHJLRQV
FHQOW RI WKH 8SSHU %DYDULD 2EHUED\HUQ JRYHUQPHQWDO GL
FDSLWDO OXQLFK LW FRYHUV WKH GLVWULFWV /DQGNUHLVH

YXHUVWHQIHOGEUXFN /DQGVEHUJ DW WKHLMHAKH OXGPFK DQG ¢

FRQVLVWY RI PXQLFLSDOLWLHYVY FRYHULQJ DDMQHBUAOARWRNIN RI D
PLOOLRQ LQKDELWDQWY OLYH KHUH PLOOLRQ LQ WKH /DQG F
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YLIXUH 2YHUYLHZ PDS RI WKH OXQLFK UHJLRQ DYDLODE
PXBOFKHQ FRP

OXQLFK LV RQH RI WKH WHQ PRVW LPSRUWDQW (XURSHDQ OH'
RI ODQGVFDSH FRQVXPSWLRQ GXH WR VHWWOHPHQW DQG WUDII
EHHQ E\ DERXW EHWZHHRLW\ RRGXQLFK UPF PQIRVLWLRYH WUHC
SRSXODWLRQ JURZWK DQG LQFUHDVLQJ GHPDQG IRU KRXVLQJ
$FFRUGLQJ WR UHJLRQD ORISX®IDAVDMRRU R W KH &LW\ RI OXQLFK F
PLOOLRQ LWR[SHFWHKE WR DRQWY R LQKDELXWH  )LIXUH  ZI
WKH KLJKHVW LQ *HUPDQ\ DFWXDO SRSXODWLRQ QXPEHU LQ ZKF



BAYERN
2015:12.843.514 inhabitants
2035: 13.532100 expected inahbitants

YJLIXUH

CJo-1

[ 1-2000

[J 2000 - 4000
[ 4000 - 6000
[J 6000 - 8000
8000 - 10000
[ 10000 - 20000
[ 20000 - 40000
I 40000 - 60000
I 60000 - 80000
B 80000 - 120000

J)LIXUH SHIJILRQDO LQG

'LWKLQ WKH FLW\
SHU KHFWDUH

w

OBERBAYERN
2014:4.519.979 inhabitants
2027 5.026.200 expected inahbitants

SRSXODWLRQ WUHQGY DURXQG &LW\ RI

Rl WKH UHVLGHQWY DUH
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REGION 14 - MUNICH

2015:2.848.906 inhabitants
2035: 3.2 millions expected inahbitants

OXQLFK

2L

'T$VFLC

30
—

4]0km<D
LFOWWRRD/Q ISRSXOBWLRQ

KH SRSXODWLRQ GHQVLW\ LV RQH RI WK
IRUHLJQHUV RU *HU

3RSXODWLRQ JURZWK DQG XUEDQ GH YXOHR RRH QWEDIQD QU HGIFU NS

IRUHVWY JUHHQ XUEDQ

DUHDV DUDEOH QDIX&H SDVWXUHV SHU

'‘DWD

6RXUFH

$GPLQLVWUDWLYH ERXQGDUL

HYHSHRQROWODV *HPHLQGHGDWH(

D\HULVFKHQ/DQGHVDPWVI-UGWDWLVWLN XQG 'D\

OXQLFK GLVWULFW ERUGHUV

4*LV GLIJLWDOL]DWLRQ

'HPRJUDSKLF GDWD

,QGLNDWRUHQ $WODV O0XQLFK
6WDWLVWLN $WODV %D\HUQ

/IDQG FRYHU )RUHVWYV *UHHC(
OoDQG +HUEDFHRXV YHJHW

) SXUWHEHDQ $VUHDW $UDEOH
DWLRQ DVVRFLDWLRQV

SDVWXUHV S3HUPDQHQW FURS

5V
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JLIXUH 2SHQ VSDFH SHU FDSLWD 'f$VFDQLR F

*UHHQ DUHDV

7KH PHWURSROLWDQ UHJLRQ RI OXQLFK RIIHUV D KLJK TXC
VHWWLQJ ZLWK LWV FXOWXUDO YDOXHV WK L DLW XRDDR OEDHFB®\KA/DHS
RITHQJ D YDULHW\ Rl UHFUHDWLRQDO GHVWLQDWLRQV $URXQC
1DWXUD HFRORJLFDO QHWZRUN Rl SURWHFWHG DUHDV XQG
JUHHQ EHOW FRPSULVLQREXDORRWO\ VNPURXQGLQJ WEKBHHOMWN\ RI
LPSRUWDQFH IRU ELRGLYHUVLW\ UHFUHDWLRQ DQG IRU FOLPLC
ODQGVFDSHV ,VDU DQG RWKHUV DV ZHOO DV SDUNV DQG RW
HJUHHQ QHWZRUN OD\HUY RI WKH 2SHQ 6SPKH '"HYHORSPHQW 6W

2Q WKH RWKHU KDQG JUHHQ VSDFHV SURPRWH WKH GHYHORS
IRU UHFUHDWLRQ DQG RWKHVW MRELPODWRHQHBHIWYY WR WKH WRYV
VSDFH LQKDELWDQW DYDLODEOHLU®UWHARKHUSRE BQ RD W XYBERK WV
OHLVXUH IDFLOLWLHV' FODVV ZDV H[FOXGHG EHFDXVH LW LQF
FRPSRXQGV HJ IRRWEDOO VWDGLXPV WHQQLV FRXUWV JROI |
QRQUHHQ WR D KLJK GHJUHH

'DWD 6RXUFH

$GPLQWMYUHDERXQGDULHY 5H3HRQRQV$WODV *HPHLQGHGDWH|Q
%D\HULVFKHQ/DQGHVDPWVI-U6WDWLVWLN XQG 'D

OXQLFK GLVWULFW ERUGHUV| 4*LV GLIJLWDOL]DWLRQ

'HPRJUDSKLF GDWD ,QGLNDWRUHQ $WODV O0XQLFK
6WDWLVWLN $WODV %D\HUQ

/DQG ARY)RUHVWYV *UHHQ XU BDEDYHWDDV
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J)LIXUH *UHHQ VSDFH SHU FDSLWD 'Yf$VFDQLR F

7KH SHIEDQ DUHD RI OXQLFK LV D G\QDPLF ]JRQH ZKLF
PLIWXUH Rl XUEDQ DQG UXUDO IXQFW LRRDW XEXDA\D Z KW K L WL
WRXULVWLF UHVRXUFHV 7KH\ DUH PXOWLIXQFWLRQDO DQG
$QGUHXFFL DXUE DMK D USHU IR1 OXQLFK SOD\V D NH\ |
GHYHORSPHQW RI WKH FLW\ SUBYSRKSW B QW ER Y \MNWHPRFH D OLE

7KH DQDO\VLV IRFXVHG RQ JUHHQ VSDFH DYDLODELOLW
QDYLJDWH XUEDQ FRPSOH[LW\ WR LPSURYH KXPDQ KHD(
FRPSRQHQW RI WKHFRCIRVLSE DR QM BIHYBIFWXUEDQ EXLOW HQ

7KH LQGLFDWRU RI SXEOLF VSDFHV FRPELQHV ODQG WK
VSDFH L H KHUEDFHRXV YHJHWDWLRQ DVVRFLDWLRQV ZL
ODQG ,W SUFWNGHEMIW HH)B KLJK UHFUHDWLRQDO YDOXFE
3JUHHQ XUEDQ DUHDV' DQG 3IRUHVWV" )LJXUH

'‘DWD 6RXUFH

$GPLQLVWUDWLYH ERXQGDULHV 5HBBHIRRQV$SWODYV *HPHLQGHGDWHQ
%D\HULVFKHQ/DQGHVDPWVI-U6WDWLVWLN
'DWHQYHUDUEHLWXQJ

OXQLEXLVWULFW ERUGHUV 4*LV GLJLWDOL]DWLRQ

'HPRJUDSKLF GDWD ,QGLNDWRUHQ $WODV O0XQLFK
6WDWLVWLN $WODV %D\HUQ

/IDQG FRYHU $UDEOH ODQG +HHIUUEHDFH R WO DYWHIHWDWLRQ
DVVRFLDWLRQV 3DVWXUHV 3HUPDQHQW FURSYV
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(KH 7TKHPDWLF *URXSYV

&KDSWHU

,QFOXVLYH DJULFXOWXUH DQG ORFDO IRRC
UXUEDQ DUHD

*URXS /HDGHHWRHQ GH 9ULHV

/IRFDO ([SHYWMHGHWULW] $XEBHFUIH F K

*URXS OHPEH®¥MQ WHU 0XOO (VUD 6HQ|] 2UVDQ *<OLQ 2]GHPL
-RKDQQHV ODUWLQ OHU\HP $WLN 1L0OJ-O .DUDGWOQH]U 68IQ®URAD
9XNRYLI

BUEDQ JRRGVFDSHV

7KH WKHPH JURXS RI WHI$ QRKWHED QV O H R RSV W B SIHU L@JI MW KRH W |
PHWURSROLWDQ DUHD RI OXQLFK DQG PDNHV DQ LQWHJUDWHG
XUEDQ DJULFXOWXUH DQG YN WELHY JDW GHHYHOIRBFWLQ LQWHJIJUDO
ZKLFK GHILQHV KRZ ODQGVFDSH TXDOLW\ FDQ FRQWULEXWH WF
UHFUHDWLRQDO XVH RI DJULFXOWXUDO DUHDV 7KLV VWUDWHJ\
UHODWHG WR IRRE SOD@WMY UHODWHG WR WKHLU KRPH FRXQWUL
RI XUEDQ JDUGHQLQJ LQ DSSURSULDWH JUHHQ DUHDV 7KH WKH
GHYHORSPHQW RI WKH ORFDO IRRG VIVWHP FDQ SURGXFH VRFLD
SUEDQRRGVFDSH

,Q WKH ODVW GHFDGH XUEDQ IRRGVFDSHV UHFHLYHG PXFK
LQFOXGHG LQ XUEDQ DQG RSHQ VSDFH SODQQLQJ &LWL]JHQV K
FRQFHUQLQJ WKHLU RZQ IRRG )UDJPHQWHG XUEODR\ [DF WR 9 HWLRW \
ZHOO DV DOORWPHQW JDUGHQEDNVGG WHHLWXYOWXWHRQQ OV®R B Q/G.F
%RWK DUH UHJDUGHG PRUH DQG PRUH DV FRPSOHPHQWDU\ FRP
WKDW FDOOV IRU P'RIUHULE Y RMD \I DR Q



YRRG (FRORX 6XVWDLQDELOLW\

 QWHUQDWLRQDO DQG QDWLRQDO WKHUH LV D JQREKQY WUF
UHVSHFW LW LV HVVHQWLDO WKDW W KH RRQUMRGEFPW L RQWIDUFFMD W R
DQG EHDXWLIXO 7KLV UBDRCGWHHDISBHSVQIHRUJ\ QDWXUDO TXDOLW
PDUNHWLQJ UHVXOW LC5DRYLRMHM DMK BRRQRAPRF YDOXH
/IRFDO )RR ODHUULWRULDO %UDQGLQJ

,Q WKH PHWURSROLWDQ DUHD RI O0XQLFKS WKL GH HHRR G H
RSSRUWX@UWEHD QREQD SURGXFWV 7KH IDUPV L@QRWKHRQBWUR
SURGKHBOWK\ IRRG EXW DOVR FRQWULE XW® HUD \® DQG BED BB FR
7KH GRRXUVHO!| KDUNOHBAMWDQH ID YLRLEBOKHLWHYVK®VWHWURSROLW
HVSHFLDODORUWKHUQ SDUW FROQF® LR WRKHKRUWLFXOWXUH D
PDQDJHPHQW WR HQKDQED LLWHY ELRIEQ WIR &Y RMARD @ & UXFWXUH RI
UXUEDQ ODQGYBDISY HW DO
OXOWLIXQFWLBR®D SLWIFXOWXUH

7KHUH DUH RSHHOBGEKJILQQLQJ DFWLYLWLHYV DQG GLYHUVLIL
ODQG \KVAK DV
VSHFLDO VHHGV IDUPLQJ ORFDO DQG UHJLRQDO VHHGV
UHFUHDWLRQ DQG HYHQW IDUPLQJ LQFOXGLQJ KRUVH IDUPV
VHIODUYHVWLQJ DQG SLFNLQJ IDUPLQJ
VHOI JURZLQJUDXWUIQUWHQ
PXOWLFXOWXUDO IDUPV
HQHUJ\ IDUPLQJ
FRPSHQVDWLRQ IDUPLQJ
ILVK DQG H[FDYDWLRQ IDUPLQJ
H\ TXHVWLRW®QW ZH
'KLFK QHZ IRUPV RI IDUPLQJ FDQ FRQWULEXWH WR HQKDQFLQJ \
WKIHDUWLFLSDWLRQ DRIGVD ZHDQWH Q8 WKRI SURGXFWLRQ"
'KDW LV WKH VSDWLDO LPSDFW RI D QHZ ORFDO IRRG V\VWHP D
EHQHILWV"
+RZ FDQ WKH GHYHORSPHQW RI WKH IRRGVFDSH FRQWULEXWH L
TXDOLRMURYLQJ HFRORJLAUAH PXWRHWLOPDODQGVFDSH LGHQWLW\
ODQGVFDSHHMBMWHKWVEH SODQQHG DQG GHVLJQHG"
,Q ZKLFK ZD\ FDQ WKH ORFDO IRRG SURGXFW LLR@E YW HDW RHUY D Q
LQFOXOHYWHORSPHQW RI WKH UHJLRQ"
'KLFK QHZ IXQFWLRQWXIRWOHI[MPWKQHY DQG VSDWLDO LQWHUIDFI
FDQ IRKQG VR DV WR GHYHORS DQG FRDRSHWQGCWIRIS FRONW XBEB0OLE
IRU OHRYBUHHFUHDWLRQ"



+RZ FDQ WKH WUDQVLWLRQ RI WKH IRRGVFBYHRFRZQW Ul UE XMDHH W\IF
ZDVI/®IG IRMRFZ"FDQ FKDLQV EH VKRUWHQHG DQG V\QHUJ\ FUHDW!
+RZ FDQ IRRGVFDSHWEDR QVEWHPHRLOXQLFK SURYLGH RSSRUWXQ
UHJLRQGIFOHD WMLRQI'HY HW DO

7KH (XURSHDQ &RPPLVWABRROUBVEID®EOQWLDO SKHQRPHQRQ WI
DFURVV UHJLRQV ODQGVFDSHV QDWXUDO DUHDV DJULFXOWXU
FHQWUHV SRFNHWV RI LQGXVWULDOLVDWLRQ DQG UHJLRQDO
FRPSOH[ HFRQRPLBOD QEVRF ,W LV WKH KRPH RI D JUHDW ZHDO
UHVRXUFHV DQGXWBBBDWLRYVURQPHQWDO $JHQF\

$ DQGVFIDSHEH FDOOHG MLQFOXVR YARIP B KB QFIDW ISYURR YIS®HW L (
GLIIHUHQW SHUVSHFWWYMALHWDGXHVHUHIHMY DQG FRQIOLFWYV
LQKDELWDQWYV D QW R B R PH. QODRPISRONDK H U

JLUVW ,PSUHVVRRQNKH VLWH ZHUH

7UDQVIRUPDWLRQ IURP JUDYHO PLRQ @D & R BIR®PB/ ARQHUHFUHD V
ODQG VSIS H

&KDQJLQJ SDWWHUQV LQ WKH SURG XFWRRR® SV R & XPWRIRWY KW ROPOR)
IDUMQGHFUHDWLRQV

$ UDXWJIIUVENSHRSBRBLIIHUHQW Q DWKIDR\AQ DORIRGAM\VERIQ H V V
GLIIHUHQW VRFLDO JURXSV DQG ZLWK ORZ LQFRPH OHYHO

+LJB\PDLQWDLQHGOD@EG WHIRSIH WK HRGX WKL BQ UHFUHDWLRQ WU
LQGXVWU\ *UDYHO SLWV VWLOO H[LVW LQ WKH OXQLFK SODLQ

(IWHQVLYH IDUPLQJ YHUAHEBH{UWMWAWR POUBTHUYV LQ WKH UXUDO DU
QHZ RSSRUWEILMUMRE SURGXFWYV LQ WKH XUEDQ SHULSKHU\

SURWHFWLRQ RI ORFDO ELRGLYHUVLW\ WKURXJK SURGXFWLRQ F
FDVHVRIULPPHU )IDUBXOOLQJ

IDFN Rl VSDWLDO FRQGHAWUVIOM @B QG HAUPLQIRGKVKDRG |
UHFUHDWLRTX HMREBDWWRBRRWK DQG VRXWK SDRMVZRIOWKIMVO X QL FK

QAVFRQQHFWLYLW\ EHWZHHQ UHJLRQGSDD QWMWHQWQBPDQDJIHPH

JRRGDBEHQ 0XQRB KB YWHKH SRWRQBMLIFARAIOH FW H GUHAHMA & HNOKAWHL D O
DUHDV QHLJKERXUKRRGYV

*RE DFFHVVLELOLWD V. QUWKPHIUWHIDG E\ JRIXNDNWUXFWXUH
8QGHUVWDQGLQJ JRRGVFDSHV RI 0OXQLFK 1RUWK
,QWDFW UHODWLRQV EHWZHHQ DJULFXOWXUH LQGXVWU\

LQIUDVWUXFWEDHHZHUH @ OXQLFK 1RUWK .ULPPBHJILROP Q Q/IBMG
SURGXFHU WKDW VXSSRUW ELRGLYHUVLW\ LQ SDUWLFXODU 7UL
SODNH" LV DQ HFRORJLFDO WUDQVIRUPDWLRQ RI DQ L@WEXVWULI
SUEDQ IDUPLQJ UHQWDO FRPPXQLW\ SORWV DOORWPHQW JDU
\RXBZQ JDUGHQV DUH VRPH Rl WKH IRRGVFDSHV SLOODUV LQ 0XC
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PEOPLE FOR RECRENTION )DFLOLWLHV XVHG E\
e NAL SEED FRODUCTIN SHRSOH IRU UHFUHDWL
N Wy 6HOOLQJ ORFDO
B SURGXFWV YLD ZHEVLW
] moTotuon

5HILRQDO VHHG

2 i SURGXFWLRQ IDUPV
7 open oresn SACE, ($.1(66
T seTTiemenTs ey HDN FRQQHFWLRQ WR
i IRRGVFDSHV IRU ORZH!
’g . LQFRPH SRSXODWLRQ
[N = %DG FRQQHFWLRQ
TANKMEADOW _ | s EHWZHHQ IDUPHUV DQC

T ERUBBISHHILL | i WKH PDUNHW

o ; 5HIXJHHVY DUH QRW
LQFOXGHG LQWR
FUHDWLQJ IRRGVFDSH\

URBAN FARMING

23325781,7,(6 7+5($7+6

'"HYHORSPHQW RI QHZ IRUMPW RI6HBD URRG VXBISO\ FKDLQ IRU IXWXUH UF
&RPPXQLW\ 6 XSSRUWHG $IJULFXOWXBRIXODWXRBEDIQBURZWK FDXVLQJ
&UHDWLQJ IRRGVFDSHV LQ JUHHQ SOQHVDXWH XRFRWNWHKH KHOBRIDRELQJ O
GHIHQ®GUHWWLQJ IRRGVFDSHY DV D IRWBRWLWORQ EHWZHHQ SURGXFW
ZRUNVSDFH IRU UHIXJHHYV IRRG DQG FURSV IRU HQHUJ\
'HYHORSLQJ ORFDO EUDQGV

JLIXUHBQGHUVWDQGLQ# ) RRIGMADFKHYVR UW K

JRRGVFDSHV DV D WRRO IRU LQFOXVLYHQHVYV

3LOODUV IRU ,QFOXVLYRGX¥W IRHBHRSOHDQG ODQG WKURXJ
OXQLFK 1RUWK ZHUH GHILQHG DV
2Q WKH UHJLRQDO OHYHO WSRIBHIDQXKURQ DWW GXBGHYGQORS IRU HD
VSHFLILF VWUDMWH \DIRE IOPROKXVLYHQHVYV
7R GHILQH D VHW RSRIRRIGWNDIHWK GLIIHUHQW FRQWH[W SURF
7R DQDO\WVH DQG XVH JUHHQ LQIUDVWUXFWXUH DQG VORZ LQIUI
IRRGVFDSH W\SRORJLHYV

/IRFDWLQJ )RRGVFDSH W\SRORJLHVY DFFRUGLQJ WDRJ PFQWHW VDRFH
WKH VWXG\ DUHD

'"HYHORSLQX@RO®WRQDO XVH ZRXOG IRVWHU LQFOXVLYHQHVV
7R GLYHUVLI\ PXOWLIXQFWLRQDOKWMRI IRRG ODQGVFDSHV



+8UEDQ *DUGHQLQJ &RPPXQLW\ 6 XSSRUWHG6ROLGDULF $JL

&RQWHPSRUDU\ IRUP RI ODQG XV3ULYDWH
JRRG DQG PDWHULDO F\FOH LV DQPD®GWODQRDIDIHH

OXOWLIKQF® LVRFLDO 6FDWWHUHG QHWZRUN
% [
35m
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= - . SRS &
$OORWPHQW (FRV\VWHP VXSSRUW FRPSURPLVH 3HU
6PDOO VFDOH 6XSEIRVV HFRV\VWHPV
&OHDU %RXQGDULHYV 6PDOO VFDOH LQWHJUDWHG
) 6HOINILFLHQW
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'LVWULEXWLRQ DQG 5HVHD U BDHOCEG L RAKFODMKLLRHQ
6RFLDO H[FKDQJH 1DWXUDO
(GXFDWLRQ PXOWLIXQFWLRGB@DWXUDWLRQ
.QRZOHGJH KXE /va LQIUDVWUXFWXUH
(GLEOH )RUHVW $TXDERQS$STXDFXOWXUH +\GURFXOWXUH
'LYHUVLW\ LQ VPI S$UWLILFLDO HQYLURQPHQW

HYV LQIUDVWUXFWHKUH QIUDVWUXFWXUH QHHGHG
6HOI VXVWDLQDELOZEW\ __

&RPPXQLW\ 6XEBRRIVQH G + . UDXWJIUW
5HJLRQDO HFRQRP\ F\FOH6PDOO VFDOI <
3URGXFHUV FRQVXPHUV/RQJ KLVWRU .
%LJIJHU E\FOH VSHFLHV JDUC .

\\mw

e

JLIXUH)RBVFDSH W\SRORJLHERUMK RAQUEKQDO E\ -RKDQQHV 0DUWL



=RQH 'HILQLWLRQ IRU O0XQLFK 1RUWK

7JKUHRQHV ZHUH GWKH) HRBRIRWFDSHVRIUWEXNEDBRKKBEDQ DQG
UXUDPPMRG SURGXFWLRQ LV FDUUHMIBERXWD P D UGI®WRIQU B DU H
SRWHQWLDOV I\WUSRCRRGV AN SR SULY DWHX VAARIPIPQXME O/H DIGH® ID T XD S|
GLIIHUHQW ORFDWLRQ RI WKHVHNVWRU HP S RRIQMWVQSN REIGRFGHHY HO R !
VXSSQ@LFRIQVXPHW MKW WUDQVFHQG/ WKRURBMNKH DRRG\REXHSHV DF|
DQEXVWDLQ IRRGXBBSHYV

g Producer
PRIVATE
K - Krautgarden '
Al - Allotment
COMMUNITY
H - HUB, Educ

U-
As-
S- Soli

SELF SUSTAINABLE
Pe- Permaculture

E- Edible Forest

Pa- Paludi Culture

Ag- Aquaponic = Hydroculture

Consumer
JLIXUH RRGVMDSRORJLHV LOVKKHEDWLRQIBMINHVMD@M G WKH IRRG FKD

*DUFKLQJHU +HLGOWHUDF\QEVK VIPXE WLQFWLRQDO IDUPLQJ

BWDUWLQIRBERLQWHUDFWLYH LQPOQFM YRQIE@M BWM WIUXUH RX
KRZ VXVWDLQDEOH IRRG SURGXFWLRQ ZRXOGDERKSRVWUE OHL GO
+RIZDV FKRVHQ GXH WR SUR[L RLKADOWHRDKEDREHH HDX GEFKQGHG IR U
ODQGVFDSHWIKODMIOLQNHG WR WKH7KHFSBRDS\RFRIGDEIG ¥ RXW HR/Q D O
JDUGHQV RUJRRPPGVWFLDO PDUNHWIXDHGHQLQJ

7KHQWHUDFWLNHQ REPOIONLDUPY ZRUN DVQ DNRKBWRBG/AM KV W HP
FRPELQDWLRQ RI IXQFWDR®V PRNHVVWXWD\L QDIB&RRVKRFLD O
HFRORJLFDO DQG HFRQRPLF IXQFWLRQV WKDW DUH FRQWUROOH:¢

7KH IXQF WWRIQYW®RR DUH

+)RRG SURGXFWLRQ PLON FKHHVHVYHJHWDEOHV SRWDWRHV

+)RR&XE PDWKRBKDO/WRIOOV WKH BWRENXNF\IYRHUV

+(GXFDWLRQ LQWHUQVKLSY ZRUNVKR SO RPKHHMNEX NDWERERQ
JDUGHQV IRRKVBKRRQ

+6RFLDO IXQFWLRQV JDUGHQV IRU QHZFRPHUV PHHWLQJ SOD

+5HFUHDWXRBWORQ W HFDUDERXQGRQDQKE F\FOH URXWHYV

+(FRORJLFDO DQG ODQGVFDSH IXQFWIR@HVIRRBWR QB W UKW
IORZHU YHUJHV



= B0-100 hectares

= Close to residential areas:
oycling - walking
close to U-bahn

»  linked to the network of
recreational routes

located in the green corridor
Branded by landscape quality

...... = wide range of forms:
o consumer contracting
o pick your own
o Krautgarten
o educational gardens
o commercial market
gardening
o orchard

o food forest

Schweizer Holz -
o
i35

JLIXUHBURSRRACDWAHFDQU FKLQJHU +HLGH +RI

&RQFHERWQLQWHUDFWLYH LQFOXWLIYRIQ P& QO WWPXQ

7KH SULRBDD LV WR VHW XS LQWHUDSWLRBD UDRXISYJ R R B KIS
DQG VFKRRO FODVVHV VRFXIBHXDGPPQWIDHW SHRSOH ZKLFK ZF
DFFHVV WR KHDOWK\ IRRG VRFLDQ GHFWE R Q WHXQLD R HABN W RUD GG
IDUPLQXH VHFRQGDU\ JRDO LV WR PDLQWD L Y WIUHE JNXKHIQRH
HFRQRPLFDO IDUPWRISBURWEFW DQG GHYHORS)DIJXUME LQIUDVW

Childre/classes
Understanding
farming
Access to
healthy food

Munlc:lpalltles
Social/cultural
integration Local schools U
Sponsor

Supermarkets Fafmers

Foundation provides
/REfUQees land controls aims

Partcmants
Fam|l|es j)

Somally disadvantage

Interactive

Farmin Farmers in
- people corporate Assomatlon
partnership consumers

NGO’s refugee

(cultura centres) camp Youth departments

/social

JLIXUHERQFHRBWDQWHUDFWLHN HP XQWQKVQFWLRQDO IDUP



JLIXUHOXOWLIXQFWEBRQBIOLAWWHIUQ+HLGH +RI



(KH 7TKHPDWLF *URXSYV

&KDSWHU

BRFLDOO\ ,QFOXVLYH S8UEDQ *UHHQ ,QIUDV
0XQLFK

*URXS /HDGHIFKDUG 6WLOHV &KULVWRSK -HQNKHFG L 0DDU B L9QHDD W
/ILHURS 5RPLQD ' $VFDQLR 6WH SKWDXEBDXOHHUQH 8 WRCBIW R F N
IRFDO ([SHUWKDQQHV *QIGLQJHU .HUVWLQ /DQJHU 3KLOLSS .|Ql
*URXS OHPEH$QWRLQH *DWW $WWLOD 7RMWK &%WLDWE D MBO DVRWRV
6LPRQRYLF (BQW OHM®LD %DVVL ORQLND .DPHQHpPNL 1DGMD *e
+DQL\HK *RO]JDUGL /LDQJ <LQJODQ OD\WKp *DUFtD 9HODUGH O]
6D®DW 3DWU\FMD 6DWHMD (FHP %DNL

,QWURGXFWLRQ

7KLV ZRUNVKRS H[SORUHG WKH SRIHQ@EDXOWLRRU YHOKDDED C
,QIUDVW UXPWXUMWHUFRQQHFWHG QHWZRUN RI JUHHQ VSDFHV \
UHVRXUFHV ZLOGOLIH WRZQVFDSH DQG WKH HFRQRP\

3ULQFHMS DQG UHFRPPHQGDWLRQV IRU 8* SODQQLQJ GHVLJ
GLVEFXWDWHGGHYHORSHG H[SORULQJ SRWHQWLDOV RI LQFOXVLRQ
VRFLDO DQG HFRQRPLF HFRV\WWHP VHUYLFHV ZLWKLQ ORFDO FF
RI OXQLFK ZLWK IRFXV RQ WKH *3BW.OGMYB®XQLFK 1RUWK"

&PELQLQJ GLIIHUHQW DSSURDFKHV VXFK DV WKH p:DONLQJ
SDUWLFLSDQWY ILUVW JDLQHG LQVLJKWY RQ FRQFHSWV DQG SU
LQFOXVLRQ XVLQJ WKH H[DPSOH RI WKH ORF D O/ FKIBH\GH DAHWKL B UGID
PDLQ LGHDV SULQFLSOHV DQG WKHRULHV SRVVLEO\ WUDQVIH
DFURVV (XURSH )XUWKHUPRUH WKHVH ILQGLQJV ZHU#H GLVFXV
SODQQLQJ SUDFWLFH UHVHDUFK DQG HGXFDWLRQ

BUEDQ *UHHQ ,@QXB D/NaMH

8*, FDQ KHOS WR PDLQWDLQ DQG HQKDQFH TXDOLW\ RI OLIH 1
IRXU SODQQLQJ SULQFLSOHV PXOWLIXQFWLRQDOLW\ FRQQHFW
+DQVHQ HW DO OXOWLIXQFWLRIBORWLVVREORRFMH®HGDAL \#
VRFEROWXUDO DQG HFRQRPLF EHQHILWV E\ LQWHUWZLQLQJ G
VSDFH &RQQHFWLYLW\ LQFOXGHVY ERWK HFRORJLFDO DQG VRFL



WKH SRWHQWLDO RI D IPQRU B SKSRIGRIDAKL E\ SMIBQNQ QJ JUHHQ DQG JU
ZKLOH VRFLDOO\ LQFOXVLYH SODQQLQJ LV FRQFHUQHG ZLWK HT
SODQQLQJ LQFOXGHV VHYHUDO PDLQ SULQFLSOHV WR SURPRWF
FKDQJH DGDSWOQWDRQKHD EMK QIQ ® QEJOHHQ HFRQRP\

SUEDQ *UHHQ ,QIUDVWUXFWXUH SODQQLQJ SURFHVVHV DUH
NQRZOHGJH DQG QHHGV RI GLYHUVH SDUWLHV ZLWK VSHFLDO
YXOQHUDEOH VRFLDO MNRXBDJHGE®GSHRSME &RQVHTXHQWO\
,QIUDVWUXFWXUH LV VHHNLQJ WR EDODQFH WKH LQWHUHVWYV RI
KLJKHU OHYHO RI DFFHVVLELOLW\ WR JUHHQ VSDFH VHUYLFHV D

7KH DHVWKHWLF DQG VSDWLDGEH VPHYNPR @W R | HR/SHHE MBSO O\ L
WKH SMEDQ VLWXDWLRQV EHFDXVH WKH\ DUH RIWHQ VSDFHV
SXEOLF VSDFH LV KHUH WKH PDLQ PHGLXP WKDW LV DEOH WR
ZKLFK HQDEOHV RULHQWDRMLMVRICR D P& WE&HDKH GDLO\ OLYLQJ VSDF

4XHVWLRQV RI WKH ZRUNVKRS
S8UEDQ JUHHQ VSDFHV DUH GLYHUVH LQ UHJDUG WR VSDW
FRQQHFWLYLW\ DV ZHOO DV WKHLU GHVLJQ PDQDJHPHQW RZ
VWLPXODWLQ IRUUPWURQ LQWHUDFWLRQ DQG SDUWLFLSDWLRQ
LQIOXHQFH DQG DOWHU WKH TXDOLWLHV RI XUEDQ JUHHQ VSD
UHOD[DWLRQ DQG UHJHQHUDWLRQ KHDEMKQSKORFD® LDEHY WP
FRPXQLW\ FRKHVLRQ EXW Rl RWKHU NLQGV DV ZHOO OLNH ELI
'LWKLQ WKLV ZRUNVKRS ZH ZLOO GLVFXVV WKHVH DVSHFWYV IURF
RQ KRZ SODQQLQJ SURFHVVHV FDQ SURPRWH D V&FELDOO\ L
$FFRUGLQJO\ ZH ZLOO DGGUHVV WKH IROORZLQJ TXHVWLRQV DW
f :KDWUH WKH PDLQ SULQFLSOHV DQG REMHFWLYHV RI 8%, SUI
$ +RZ GR GLIIHUHQW W\SHV Rl XUEDQ JUHHQ VSDFH® RIIHU GL
LQFOXVLRQ DQG KRZ GR WKRVH SURPRWH GLIIHUHQW TXDO
f +RZ FDQ DHVWKHWLF TXDOLWLHV RI RSHQ VSDFHV DQG WKH
GHYHORSHG DQG OLQNHG WR HFRORJLFDO DQG VRFLDO IXQF
$ :KLFK SULQFLSOHVVWDRIGRBHRUBDEMY FDQ EH GHYHORSHG IR
LQFOXVLYH 8*, LQ OXQLFK DQG ZKLFK OHVVRQV FDQ EH GUD:
(XURSHDQ UHJLRQV"
'RUNVKRS VWUXFWXUH
7KH ZRUNVKRS ZDV VWUXFWXUHG LQ SKDVHV DV LORMMWUDWHG



upscaling to
national and
european

l I presentation of each thematic table
eve + discussion on the findings and their transferability

potentials,
challenges and
needs

trans-
disciplinar‘y education §J practice fd research
outlook ;

discussion
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Eroup

? ? ? ? ‘

J)LIXUH SBUEDQ ZRUVKRS VWUXFWXUH

7KH JURXS VWDUWHG ZLWK D YLVLW WR WKH 33DUN OLOH 0
ZDONHG WUDQVHFWV WKURXJK WKH LQQHU SDUN PLOH VXUURX
DQG JUHHQ MSIXEHXVLQJ WHH QIDPPHWKRG B6FKXW] DQG (WWHJH
PDLQ DLP RI WKLV ZDON ZDV WR GLUHFWO\ H[SHULHQFH GLIIHUH
IRU VRFLDO LQFOXVLRQ 7KHVH PD\ GLIIHU GHSHQGLQJ RQ VS
FRQQHFWLYLW\ DAMJDHORD @DJHPHQW RZQHUVKLS UHVSRQVLE]
VWLPXODWLQJ LQWHUDFWLRQ DQG SDUWLFLSDWLRQ LQ GLIIHU!
WRIHWKHU ZLWKWMWHQIURWWLQJ *URXS /DQGVFDSH 3HUFHSWLRQ

JLIXUHBUEDICHOG ZDON LQH3DXIQPILFK 1RUWK



,Q WKH QH[W VWHS WKH p:RUOG &DIp PHWKRG %URZQ DQG ,\
WKH SRWHQWLDOV RI XUEDQ JUHHQ VSDFH IRU VRFLDO LQFOXVI
WRSLFV ZHUH GLVFXVVHG VXFK DWHQRILYLUBXQO/®SREEHVR OO0N RWA)
VRFLDO JURXSV DV ZHOO DV IRUPDO DQG LQIRUPDO XVHV FRQQ
QHLJKERXUKRRG PXOWLIXQFWLRQDOLW\ RI JUHHQ VSDFH XVH F
UHJLRQ GHPRFUDWIHHQJKH MHKHNFBWLF WDEOHYV ZHUH VWUXFW X!
D GLIITHUHQW NLQG RI VRFLDO JURX3$XUMQG VRGE L)DEI XBMHVHUBG@ W L
NLQG RI IRUPDO DQG LQIRUPDO XVHV F FRQQHFWLYLW\ WR DG
XY Rl JUHHQ VSDFH H PHDQLQJ IRU WKH FLW\ DQG UHJLRQ DQC

JLXUH :RUOG FDIKDXMTGHRYIRFLPWO\ LQFOXVLYH XUEDQ JUHHQ

7R VFDOH XS ILQGLQJV WKH JURXS LGHQWLILHG DQG FHC
VWUBWHIQG GHVLJQ SULQFLSOHV HWF WKDW DSSHDU QRW MXV
OLOH 0OXQLFK 1RUWK EXW FDQ EH WUDQVIHUUHG WR RWKHU (XU

i

JLIXUH&KDOOHRALDRWO\ LQFOXVLYH XUEDQ JUHHQ



'LWK WKHVH GHYHORGHGOBWMDPQSE FRQFHSWV LQ PLQG SDU\
DW WKH LQLWLDO TXHVWLRQ ®*&DQ 8*, FRQWULEXWH WR VRFLDO
DQG DQVZHUHG LW UHJDUGLQJ D SRWHQWLDO FRQWULEXWLRQV
IRU 8*FRQWULEXWLQJ WR VRFLDO LQFOXVLRQ F NH\ DVSHFWV
VRFLDO LQAGXVIHR Q

POTENTIALS CHALLENGES INTERVENTIONS/NEEDS
RELATED TO SOCIALINCLUSION RELATED TO SOCIALINCLUSION POLICY PLANNING
. onsider also e sive aspectsrela Co-proc duction ofgr~el space Awareness

RELATED TO GREEN INFRASTRUCTURES

* Commoninterest
* Sense of safety

Local r tance to other people
Understanding the needs of ethnic
minorities, disadvantaged, elderly
people, young

Perception by locals

*  Cultural aspects to be consideredin

design (aesthetics)
Education social challenges
Economic challenges

RELATED TO GREEN

INFRASTRUCTURES
Sustainability of green space over
time

+  Climate design and negotiation

* Carsand traffic

Skills development
vironmental challenges

Ecc mic challenges

cessibility / Disability Access

* Advocacy
Priority setting
Providing tools and

*+ Commoninterest/ground

* Sense of safety

* Commitment by people
Freedom

*  Educating/Sensitizing
politicians

DESIGN
Cultural aspects to be
considered

* Environmental challenges

* Social challenges

*  Economic challenges
Process vs. Product

* Education

*  Workshops with citizens
Meaningful landscape

*  Accessibility
(physical/distance)

* Resources’ sensitive

*  Visual orientation

*  Attractive access

Dynamic planning
Providing option
Facilities + infrastructure

* Offering choices
guidelines for governance

Use the demographical
data to understand who
is living in the region

* Usesurveysto expand

your understanding
Participation

MANAGEMENT

Long term planning
(activities)

* Responsive

management

* Resources’ sensitive

People’s inclusion (hand
on)
Maintenance

* Sense of safety
* Usesurveys to expand

your understanding

JLIXUH:DONLQJ PHWKRG ZRUOG FDVR BRQIBORX\DIO@QH@QINVY YRUXUED
LQIUDVWUXFWXUH LQ OXQLFK 1RUWK

)LQDOO\

SPMWIWWWRIRSNDQ WUDQVGLVFLSOLQDU\ DSSURDFK ORRNLRQ.

ZKLOH FRQVLGHULQJ HDFK RWKHUJV SHUVSHFWLYH SUDFWLWLR

&RQFOXVLRQV IURP WKH SHUVSHFWLYH RI 5HVHDUFK

YRU ZKR LV WKH UHVHD WPK TR K\ DKLHG IIRW LQ"

3ROLWLFLDQV QHHG VXPPDULHV RI UHVHDL
DFWLRQ FRQFHUQLQJ FULWLFDO LVVXHV

$+ 6FLHQWLVWYVY IURP QDWXUDO KXPDQ DQG GHVLJQ GLVFLSOL

¥ 3ROLF\ PDNHUYV

IRUPDWQJXDJH VKDUHGQF R/IKRORXIKDAVIOR/( 1275(

FROODERUDWLRQ
+ /IDQGVFDSH GHVLJQHUV DQG XUEDQ VSDWLDO SODQQHUV QH
WHFKQLFDO UHSRUWY DQG UHFRPPHQGDWLRQV
:KDW GR ZH QHHG WR NQRZ DERXW UHODWLRQVKLSY EHWZHHQ
t +RZRBHY WKH GHPRJUDSKLF FRQWH[W UHODWH WR 8*, DW GL
LQ XVLQJ DQ DUHD RU VLWH "
$ :KDW DUH WKH SHUVSHFWLYHV DQG QHHGV Rl WKH GLITHUHQ

HJ E\ DJH QDWLRQDOLW\

HIFKDQJH D

VH[XNGLWHGKIA\NVREDO DELOLW)\



f :KDW DUH WKH EDUULHUV WR DFFHVV WR JUHHQ VSDFH IRU ¢
E\ IDFWRUV PHQWLRQHG DERYH "

f :KDW DUH WKH SRWHQWLDOV RI VSHFLILF JUHHQ VSDFH DUH
TXDOLWLHV RI JUHHQD\QEMAHX\WKWR ®IUHHPHQW VRFLDO JURX
IDFWRUV PHQWLRQHG DERYH "

f +RZ PXFK JUHHQ VSDFH LV QHHGHG DQG ZKHUH LV LW QHHG
LQFOXVLRQ FRKHVLRQ MXVWLFH"

$ +RZ GR ZH LQFOXGH GLIIHUHQW VRFLDOQURYBEXBWILRQHDY
PDLQWHQDQFH RI JUHHQ VSDFH"

+RZ WR DQVZHU WKHVH TXHVWLRQV"

+ $FWLRQ 5HVHDUFK 5HVHDUFKHUV DQG RWKHUV HJ ODQGVF
ZRUN WRJHWKHU IRU LQVWDQFH LQ ZRUNVKRSYV

+ OL[HG PHWKRGV HPSLULFDOHGHRWSXW \Z HVK PS[SQDWLRQDO
ZLWK LQWHUYLHZV VXUYH\V DQG VSDWLDO DQDO\VLYV

&RQFOXVLRQV ISRPVWEKRAWLYH Rl 3UDFWLFH

$ :H QHHG PHWK@OBKREARSHRSOH XVH RSHQ JUHHQ VSDFHV DV F
IXQGDPHQWY IRU GHVLJG UDKEIWALUARKERQN & EBWRPH PRUH IDP L
ZLWK H[WUDFWLQJ GDWD IURP VHFRQGDU\ GDWD PHWKRGYV '
LQWHUSUHW GDWD ([DPSOHV Rl PHWKRGYV FDQ EH TXHVWLR
ZRUNVKRSV RU IRFXV JURXSV +HQFH ZH QHSIGLBBIEFEBURK P
SUDFWLWLRQHUV WR DQVZHU RSHQ TXHVWLRQV IURP UHVHI

f :H QHHG DQ LQWURGXFWLRQ RI GLIIHUHQW PHWKRGV ZLWKL¢
HYLGHEDAMHG GHVLJQ IURP HGXFDWLRQ

$+ :H QHHG WR EHFRPH PRUH IDPLOLDU ZLWKSIBUW HEHDW RZWD
ZRUNVKRSVY WR EH DEOH WR DGMXVW ZRUNVKRSV WR GLIIHU
RQ WKH RWKHU VLGHV WKDW SUDFWLWLRQHUV VKRXOG
ZRUNVKRSV WR ZRUN IURP HDFK RWKHU H J LQ UHSRUWYV
'H QHMCR OHDUQ FRPPXQLFDWLQJ ZLWK GLIITHUHQW XVHU JUI

f :H QHHG WR OHDUQ WHFKQLTXHV RQ KRZ WR PRWLYDWH SHI
LQ PDLQWHQDQFH RI RSHQ JUHHQ VSDFHV

$+ :H QHHG WR OHDUQ WR EUHDN EDUULHUV DQG FRQIOLFW PD¢
‘H QHHG WR ZRUN PRUH RIWHQ ZLWK VRFLDO ZRUNHUV WR U
QRW LQFOXGHG LQ WKH GHVLJQ DQG SODQQLQJ SURFHVVHYV

+ OXOWLGLVFLSOLQDU\ ZRUN EHFRPHV PRUH LPSRUWDQW 1
VXVSHFWV VXFK DV HFROPQE W RIQBRIR/AMRILWVWVR FRRSH
GLVFLSOLQHV DV VRFLRORJ\ DQG HQYLURQPHQWDO SV\FKRC
DQG SODQQLQJ SURFHVVHYV



f '\QDPLF IOH[LEOH DQG VHTXHQFH SODQQLQJ VKRXOG EHFRF
WLPH OLQHV HY DQWHWQOMMNORSPHQW VHTXHQFH

f :H VKRXOG WKLQNXVR BOBBHYRDKLFK SHRSOH FDQ VWDUW
GHVLJQ DQG PDLQWDLQ WKHPVHOYHV RU FDQ HYHQ FODLP |

f /RQJ WHUP WKLQNLQJ LV QHHGHG ZLWKLQ GHVLJQ@ DQG PC
FRXOG EH DQ LQVWUXPHQW IRU WKLYV

f :H QHHG WR SODQ DQG GHVLJQ QRW RQO\ PXOWLVFDOH EX
SURMHFW DUHD +RZ FDQ \RX WKH SURMHFW DUHD WR WKH
ERUGHUV

f 7THPSRUDU\ LQVWDOODWLRQW RW VKQVRQRQVDFWQ YW D PHD
LGHQWLW\ DQG WR FRQQHFW SHRSOH WR SODFHV E\ FUHDW.L

f JDFLOLWLHV VXFK DV SOD\JURXQGV UHVWDXUDQWYV DQG JF
PDNH DQ RSHQ JUHHQ VSDFH DFFHVVEPOH DR GHMWRKIDWW I HF &
IDFLOLWLHV IRU GLIITHUHQW XVHU JURXSV DQG QRW WR H[F«

&RQFOXVLRQV ISRPVWEKAWLYH RI (GXFDWLRQ

f :KDW GR VWXGHQWY QHHG WR OHDUQ WR EH EHWWHU SUH
VRFLDO LQFOXVLRQ DQGRZKDNWIMHWHGXIUMELRQ DQG FDSD
8*, SODQQLQJ DLPLQJ DW VRFLDO LQFOXVLRQ"

f :H QHHG PRUH FROODERUDWLRQ ZLWK QHLJKERXULQJ
DUFKLWHFWXUH XUEDQ SODQQLQJ DQG HFRORJ\

$ :H QHHG PRUH LQWHUGLVFLSOLQIBO BRG] PRXKGSIQIAWIL G HS U
VROYH UHDO SUREOHPV LQ VRFLHW\ ZLWK H[LVWLQJ VWDNH}

f :H QHHG WR GHYHORS LPSRUWDQW VNLOOV IRU LQWHUGLVF
RI VWDNHKROGHUV ZRUNLQJ ZLWK QHLJKERXULQI GLVFL:
VRFLRORJLVWYV

f :H QHHG WR FUHDWH QHZ VWXG\ VXEMHFWVY WKDW DGGUHV
LQFOXVLRQ



(KH 7TKHPDWLF *URXSYV

&KDSWHU

SHFUHDWLRQ DQG 7RXULVP

*URXBHDGHUYVLW] $XZHENGHU /X]

*URXS OHPEHURQDNVWUWHOH VEHTHNL-@H @GLO .DQWHU 2WoX 'F
.ZLDWNRZVND :LHVODZD *DGRPVND (Y DNQDIHY V/NLO GIRKKQIDID F L H |
'LHENMOOHU %XKPKQQ 5HDDWMLYWMi6XERQDM®]LF

5SHFUHDWLRQ DQG 7RXULVP LQ WKH OHWURSROLWDQ $UHD

7KLWKHPH HJBERBUHV WKH FKDOOHQJHV LQ WKH QRUWK IULQJ
OXQLFK DQG PDNHV DQ LQWHJUDWHG VSDWLDO DQDOVWRIWN RI TX
UHFUHDWIZR@O DV WKH UHOHYDQFH R WHUHQ DIMMR GBI SFOMR R QD O
W GHYHORSH@WHJIJUDO ODQGVF D BH) HMV KRWE HO\D Q\GAVDAD SEH T XD O
IQIUDVWUXFWXUH F DR DFRQWORQHE XWRIXWRVP 7KLV VWUDWHJI\ DLPV
GHPDQGV RI UHIXJHH VI HUHR D 00 RXSH RUIGR SO FWPRQJOWRLWK
QRUWKHUQ SDUW RI WK D OXR ICFEGEHBFDIHIEUHQW FXOWXUDO QHHG
UHODWHG WR WKMKHLEXORPH FRRXQWULHY ,W SODQQW®DFRY FUH
IRU UHFUHDWLRQ DG WALRIXW KWPHDBWR XS RRFXRHEG WKH VSDWL
GHYHORSMRSGWURNVXQLWLHYV DUQHF UMD WILWQHVQ® WRXULVIRIFDQ LPS
OLL) WKH QRUWKHUQ |ULIXZHRN WRIE 0XRLFK

3RVWFDUG YHBWKNYDULDQ /DQGVFDSHYV

2XWVLGH WKBXRLWK WKH VXUURXQGLQJ ODQGVFDSH FDQ EH ¢
ZLWK YHU\ GLIIHUHQW TXDOLWLHV DQG YDOXH
$+ LQ WKH VRXWK RI 0)XO®IFKVED KLYKWIKXDOLW\ E\ WRSRJUDSK\ Y
ZLOGOLIH ELRGLYHUNQW)\ D I©D\W IGHMLP\E DIRGKX POR) LQWHUYHQWLI
s3RVWFDUG %DYDULDQ /DQGVFDSH’
$ LQ WKH QRUWKHUQ IULQJH RI 0XW KPRV ZKID KDY R B X /Y QUENCRBLSHD
WRSRJUDSK\ DQG D BN WUKHDNKKXKHORDEP SDWWD W FBXIVBORVVHV LQ
YHJHWDWQRQLIH ELRGLYQIUNNABREIGO LW 3*13 %DYDULDQ /DQG)
*13 *URVV 1DWLRQDO 3URGXFW %DYDULDQ /DQGVFDSH
ELJ GHWV LQ SRWHQWLDOV DQG KDV D KXJH LQFUHDVH RI SRSXC



DWWYIDGEMVHRWHDWLRQ DQG WWROXDUWL VP MKH GRVW &DUG %DYDUL
UHVXOWLQJ LQ ELJJHU FKDOOHQJHV IRU ODQGVFDSH DUFKLWHFV
,QFOXVLYH /RQEDEAIDLRQDO 7RXULVP
7KH FKDOOHQJBIWMRUDBWLYH *UBHDMM U \VOXBRR FHKPBKH TXDOLW
RI UHFUHDWLRQ DQG WRXULVP DV D EDVLV IRU DLQXDWE DWQDEO
VKRXOG KDYH WKH LS8 VIVWEWLWDD MW LWR DDQBWKSHYV DOXTHDHEUHD)
IDFLOLWLHYV ZLWKLQ ZDONLQJ RU ELNLQJ GLVWDQFH IURP KRPH
$W WKH PRPHQW WWMW WIRPWILYHRPQHVV LV OR ZK LEXXWG WK HV &RDV +
ODUJH DPRXQW RI YLVLWRUV DQG W RQWHWWQD WIHOPDINH 6L WRR W W/
DQG LQGXVWULDO DUH FVDINI ¥ HO O FIXV | 9 W RIY
+RWVSRWMHL*13 /DQGVFDSH
7KH DUHD LV FKDUDFWHULVHG E\ D ZLGH UD®OH FRH QUH\D BYBIQW H
&DVWOH 6FKOHLVVKHLP WYFRIQWVWLF KLVWRU\
'DFKDX &RQFHQWUDWLRQ FDRSZRUREMLVWLF KLVWRU\
$0mQ] $UHQD WRXULVW IVEF DQUW X UWHFW XUD O
JRUPHU ZDVWIR)XGXWBLQ VSRUWYV DQG UHFUHDWLRQ WK FHQ
+HDWKODQG DUHDV X\HH UHIDRVGLR/G UVD /G
5LSDULDQ FRWUKHGSRHUWDRIG ,VDU ELRGLYHUVLW\ UHFUHDWLF
$LUSRUW-RWVHQ]6WUDXVV WRXULVWLF WHFKQLFDO KLJKOLJK\
JUHLWIURPEHUJ XQG :HLKHQVWHSKDQ WRXULVWLF
'DWHWFKDQQ@HEWUY JUDYHO SRQWGH WHIKDMMWDLRR
SHFUHDWLRQ IDUPUGY KRRWHFARZMHVSLRRNNQJ HWF
&XOWXUWO HDQ ®IJULFXOWDWHDWQG IRUHVW
ODLQ VWDWHPHQW
7KH UHPWLRQ WRXULVP JURXS WKRHGA DOWDREGWHFOBSLRY WKH
OXQLFK E\
f ,PSURYLQJ RXDMRIBWORFDOV
f &UHDWLQJ DWKW UDFQMGRUHYSNLWRUV WRBEHUWWY DQG IRU
I (QKDQFLQJ WKH FXOWXUDO ODQGVFDSH
I 6WUHQJIKWHLDUQDE L O L VW\FRHFRILE P IOFD@VE X\UDRL R
7KH UHFUHDWLRQ JURXS SWRW R M HW WQRF L B © 6\ IREH GERQY FHHORVB Y. QRII
*UHHQ 7ULD QGJOWHIHIU G BPR@® O XH (\ABL JRDOWRHSBRWHFW
ELRGLYHUVLW\ WWLRPPQOWDRQDIOL W\ WR SURYLGH DFFHVVLELOL
RYHUDOO L®WBADWIXWIHRRQG U H F U HDUNQ RQIBFOVIDKE W) IL Y KAKHUHH\AH
WEJURXBWXVHG RQ
I &XOWXUDO /DQ®MFDSH 4XDOL
+ S8UEDQ *DUGHQLQJ DRGGHDXWIHHWM YV, VDU DQG /DNHV



/IDQGVFDSH LQAE RWZHRBXV
DURMDVLRQ

&RQQHFWQBUWWUH V\VWHP R
SDWKV HWF

OXOWLIXQFWGRQDOW M\
IRUPV RI DJULFXOWXUH YDULRX\
RSSRUWXQLWLHV IRU OHLVXUH D
QDWXUH SURWHFWLRQ HWF

L, QWHJURWOPQ XUH DQG
UHFUHDWLRQ YDOXHV SXEOLF S
WKH ILHOWRXDIOVR

/JRFDO FXOWXUDO VHUYLFHV
SURGXFWV DFWLYLWLHV

6XVWDLQDEOH VHWWOHPHQW
EDODQFHG EHWZHHQ R®PWXUH DQ
DUHDV

J)LIXH 9LVIMRRQU UHFUHDWLRQ DRGLERIMIWKVP LQ

&XOWXUDO /DQGVFDSH 4XDOLW\
LWK UHJDWHE WHDWLRQ XQE MR WYWPWH PBUE SHREDHP DV
+ /IDFN RI FRQQHFWLRQV EHWZHHQ QDWXUH DQG UHFUHDWLRQ
+ /RZ TXDODWYLFIXOWXUH ODQGVFDSH ORVVHV LQ ELRGLYHUV
$ +RZGR ZH GHILQH FXOW XQDBVX 0D KLRNFHRADND JH DQG FXO W
VHUYLFHV"
SBUEDQ *DUGHQLQJ DQG 5HIXJHHV
7KH/UXHWEDQ JDUGHQLQJ DQG UHIXJHHVLQDXNUEDRRPBIQW ARUH W R
UHJLRQDO DQG ORFQ @ HBNQMWWHIXILRND XKXURSH DV ZHOO DV LQ
*HUPDXUWJBORFDO JRYHUQPHQWY WR WDNH PHDVXUHV IRU D QHZ V
7KHUHIR WD WHIQW LR Q E H KIEQ G/HVEKESR N D (ZID V
+ 7RPDNBRQQHFW LR QXE EIMZ IXNQ® O
7R GHILQH XVIHIRBDRXSRUHLJQH UM WLGH @RV
7R RXWORBBHPDWLF JRQH
7R OLD@WJIB Bl UHFUHDWLRQ RSSRUWXQLWLHV
7R GHVWHRHEHQ SUREOHP RI WKLV VSDFH ZLWK
6RFIERXQGD U LM®WI®E GLIIHUHQFHV
IDFN Rl FRQQAVFKH ELMOW IURP HDVW WR ZHVW
'LIIHUFHY WBRQRPLF VWDWXV

1
1
1
1



5LYHUV DQG ODNHV
':DWHWKWHLYNDU DQG ODNHV SOD\HG FUXFLDO UROH LQ FUHDWLQ
DFFHVVLELOLW)\ D QRS FIRIQQQMIFMW)L ELWGLWHUVLW\ DQG WR GHOLYHL
J)LIJXUH 1DWXUH FRQVHUYDWLRQ IRU ELRWRSHYV DQG DFFHVVLEL
ZHUH DRPVZHOO DV ERRANMOLIYLW\ IRU F\FOLQJ DD QB UKLHNL QU HHIQ
URXWEEW UXQ WKURXJK WK H HHQVWSLOFH N SRIQIWWQ L FK 1
,QWHJUDWLRQ
+ ,QWHJUDWLRQDO VSDFHV XUEDQ JDUGHQ SOD\JURXQGV IU
PHHWLQJV
+ ,QWHJUDWLRQ DFWLYLWLHYV FLYLO IRXQGDWLR@LQ@DUWLFLS
%LRGLYHUVLW)\
+ 1HZ JUHHQ DUHDYV
+ %HHV PHDGRZV
+ %XIIHU JUHHQ ]JRQH QHDU PDLQ URDGV
+ 8VLQJ ORFDO VSHFLHV
&RQQHFWLYLW\ DQG $FFHVVLELOLW\
+ 1HZ JUHHQ ELF\EQ H BWRWG\GLUHFWLRQ
$ *UHHF®RQQHFWQVLWN DQW KX WM G H FRQUDBESWX. QB D Q
+ &RPPRQ VSDFHV ERQQYKFBLHGFOH URDGV VXFK DV XUEDQ JDL
SOD\JURXQG®AHJIJUD WG UQHHQ V\VWHP
OXOWLIXQFWLRQDOLW\
+ *UHHQ ELNH OLQHV ELRGLYHUVLW)\ FRERJUHFVEIRUWW\ DFFHV\
OXOWLIXQRWNVRODEHWDBHQ %HDQ
HJ 30D\JURXQGV *UHHQWELGKPGOQHVWLYDO PXOWLFXOWXUDO
IRRG PDUNHW IUXLW WUHHY SRFNHW JDUGHQV HDWDEOH SO
LQWHUFXOWXUDO JDUGHQV

JLIXUHOXOWIWXRRDOLW\ IRU WRXULVP DQG UHFUHDWLRQ



(KH 7TKHPDWLF *URXSYV

&KDSWHU

+HULWDJH DQG  GHQWLWLHYV

*URXS ORGHUDQWRIWG 6FKHJN +DUOLQG /LEEUHFKW

/IRFDO ([SHUDMWMN XV 5HLQNH 'LGLHU 9DQFXWVHP

*URXS OHPEH$OMULDQ 1RRUWPDQ $QWRM IBR KSFLGW QR GHHUJIAD QF X
+DUOLQG /LEEUHFKW ,QJULG 6FKHJN ODURXOOD 6KDPL 3DROR
*UXEHU

5HFRYRUUDQGVFDSH %LREHWYSKHQ WKH 5LYHUV ,VDU DQG $P

7TKH JURFEXVHV RQ WKH KLVWRULFDO GODLQGHNEQWH LMK WXREXW
LGHQWLW\ LQ D SOXUDOLVWLF VRFLEADWR7KHSORP HR WWHK LYRXIRHLQ
ODQGVFDSH ELRJUDSK\ IRU D FRQWHPSRUDU\ DQG 7WKHFOXVL"®
KLVWRREBPOOFKDWKH 'DRKRIFEHQWUDWHRP® &IDIPO WKH [IRUPHU 20!
SRZLQJ 5HIDWWD 2 E HRQYVKEHKLOHK N VK H 2R WaHD \L W R HH BB KIFINR U H
VLVWVRHWKLY ZRUNDQJIXUIRXS

4. Concentration Camp

. Dachau
(5.)Historical Town _.

au : Lty

3. (Former olympic) ]
_Boat race course VA Schleaﬁh
‘ Z Schleqﬂhe;m gaitle Castle Channel / Park

JLIXUH &RUH VLWHV IRU KHULWDJH DQG LGHQWLW\

,Q WKLV IRFXV DUHD WKW B DUGNFBEEH GMMSHVHIDQG HOHPHQWV V
VI\VWHP Rl FDQDOV DQG WKH FRQVFLRXVO\ GHVLJQHG YLVXDO D]
LQ WKH WK DQG WK FHQWXU\ WKH PHPRULDO VLWH RI WKH 'L



WKH PRVW NQRAHDGRAG PODFHV LQ WKH UHJLRQ WKHKNLAVRIP SOUDW
WKH 20\PSLF URZLQJ UHJDWWD FRXUVH EXLOW IRNOWEBH LR@\PSLF
VW\OH DV ZHOO DV GLIIHUHQW RWKHU YHUQDFXODU ODQGVFDSH

6FKOMHHLP &DVBFXHXKHLP3DUN DQG 6FKOHL%KHLP &DQHO

7KLV ODQGVFDSH FRYHULQJ PRUH WKDQ W\RBN ZP \G KU HQW |
WKH %DURTXH SHULRG LQ WKH WK DQWKHWKHEBQ WX UWNKPD®%OQ
HOHFWRU OD[ (PDQXHOKH V\VWB®DRIV DQG YLVWDV FRQQHFWYV IF
WKH OXQLFK 5HVLGOQFW IFQWXKMKH 1\PSKHQEXUJ 3DODFH WKH
&RPSOH[ DQDFMDXH 3DODFH ,W UHSUHVHQWY WKH pH[FOXVLYHY S
GHVLIJPWEBBZQY E\ SRZHUIXO PRQDUFKV DQG RRIRUIFBERWHIBUE\ K
PDLQO\ IURP 7XUNH\ 7KH EDURTXW RZIDMUNGEDN FISRU BV MRIZHUN D Q
ODQGPDEMHNV@HH EDURTXHRD SBUR®FKDSH DHVWKHWLFV VWQG LGH
ZHUH XVHG IRU ZDWBQWSRBWDWLRQ E\ ERDWV RU UDIWV DV Zi
9HQHWIRIGBRODV IURP FDVWOXUWR FONVW WKH VWLOO H[LVWLQJ
SURWHFRRIGXPN@WW YLVWDV DUH GRSPORMQWHERM@EBN FRQFHSW)\
IRU WKH BFKHRI HW DO

JLIXUH 2BUVFKOHLBFKIDIRVV /XODWIKRHLPOLDQ GH *HHU D DQG
6 F K@HLL =

&KDUDFWHULVWLFY FKDOOHQJHVY DQG SRWHQWLDOV RI 2ZEHUYV
&KDUDFWHULVWLFV

%DURTXH KHULWDJH

,G\OOLF SODFH D NLQG RI SDUDGLVH D ZRUOG LQ LWVHOI

*DUGHQIIHPBH RI DUW

6\VWHP RI YLVXDO DQG ZDWHU D[HV

2SHQ WR WKH SXEOLF

/IDUJH DUFKLWHFWXUDO FRQVWUXFW



&KDOOHQJIHYV

+RZ WR PDNH LW DWWUDFWLYH"

+RZ WR NHHS WKH LGHQWLW\ RI WKH SODFH"

+RZ FDQ WKH PHDQLQJ IRU SHRSOH EH HQKDQFHG"

+RZ WR PDNH PDLQWHQRQEBHRVWY VXVWDL
3RWHQWLDOV

30DFH ZKHUH XUEDQ DQG UXUDO FDQ PHHW

7KH FRUH LGHQWLW)\ IRU WKH VXUURXQGLQJ DUHD

$ GULYLQJ IRUFH IRU FXOWXUDO GHYHORSPHQW RI WKH DUHD

$ VWHSSLQJ VWRQH LQ D ODUJHU JUHHQ VWUXFWXUH

$ FHQWUH IRU DUW
'DFKDX DQG LWV &RQFHQWUDWLRX &DPS OHPRULD

7RGD\ WKH FLW\ RI 'DFKDX LV PDLQO\ NQRZQXIRWQNKH FRQF

GXULQJ WKH 1D]JL UHJLPH ,Q WKH WZHOYH \HTHUW RQ \L WY RIP[ LDVON
RYHU (XURSH ZHUH LPSULVRQMBEKNHGHDILQ PXPSWRXWURABUH PX
2QWKHVKR| $SULGBPHULMURRSY OLEHUDWHG WKH VXUYLYRUV 7K}
JURXQGVIRUWHKYBW FRQFHQWUDWLRQ FDPS ZDV HVWDEOLMKHG LQ
QHZ H[KLELWLRQ RQ WKH KLVWRU\ RI WKHFDHRBH G R QFFHQR\ZU D\
WKHPH Rl WKH u3DWK RI WKH 3ULVRQHU\GID AKDXU G HH LKIR&PIP] I H G H
'LWIDURXQG YLVLWRUV SHU \WMMKH VLWHRLVWREW LPSRUWDQW
PHPRULDOV RI WKL VHIUPIDNG FISRFN HYW DPLIXUH

JLIXUHDFKDX DQG WKH 'DFKDX &RQFHQWUDWLRQ &DPS OHPRULDO



&KDUDFWHULVWLFV FKDOOBRKBEX DQG SRWHQWLDOV RI
&KDUDFWHULVWLFYV
&RQFHQWUDWLRQ FDMDF B \Z KW ¥ VKROKPX®BEOHOWRXULVW DWWU
+LVWRULF FLW\ FHQWUH ZLWK 5HQDLVVDQFH FDVWOH SDLQ
6FKOHLVVKHLP SDODFH
5LYHUV :*UP DQG $PSHU FRQQHFW DQG SDVV WKURXJK FLW\ DC
BWURQJO\ FRQQHFWHG WR WKH ODQGVFDSH
& K D Q OHHV
&RQQHFWLQJ WKH OHPRULDO VLWH ZLWK WKH FLW\ FHQWUH
20G FLW\ Rl 'DFKDX LV QRW ZHOO NQRZQ
+RZ WR FKDQJH WKH LGHQWLW\ LQWR VRPHWKLQJ SRVLWLYH"
3RWHQWLDO RI :+UP $PSHU
H)HPDOH 'DFKDX 'REXPHQWDYT DQG p.OH]PHU PXVLF IHVWLYDO
3RWHQWLDOV
SURPRWH DUWRUYWIKIDFKDX DQG FRXQWU\VLGH
7UDQVIRUP LPDJH 'DFKDX PHPRULDO LQWR D SDUN LPDJH
%HQHILW IURP HFRQRPLF SRWHQWLDO YLVLWRUV SHU \H
&RQQHFW ZLWK WKH ODQGVFDSH WKURXJK VWUHDPV DQG FDQI
(FRORJLFDO IRRG ODQGVFDSH

<RXQJHU +HUR2@APBHLF 5RZLBJIDBW WD

$Q LPSRUWDQW VLWH RI WKH \RXQJHU KHULWDJHHJIJ®W\DV U
FRXUVH ZLWK LWV PRUH WKD®@ O INWHORRMWRH VBIRBMERR H L % KHLPHU
&DQDO ,W ZDV EXLOW IRU WKHOXQLVF K O\®HHLFWDPHRIHY KHU ZLW
20\PSLF 3DUN D FKD URIFWHUPIDQEZBR\GMRHFHUQLW\ 7\SLFDO IRU Wk
YHUQDFXODU WHHULWROWMKLRI 0OXQLFK DUH QXPHURXY JUDYHO H[F]
LQGXVLWBUHDVHG G\QDPLFDOO\W GRRRMILWKHVERIQEGLQD®QG LV
LPSRUWDQW VHFWRU 0DQ\ Rl WKH IRUPHU H[FDYDWILLRP® L\QLW H V
ODNHV DQGRGRMGWKH\ RITHU H[FHO O H@W IRHTBRIURDX Q VWIHDO I BY |
SURWHFWLRQ LQ WK RQURNEN KAFKP ENH GBW DPLIXUH

JLIXUH)RUPHU 20\PSLF 5RZLQJ 5HIDWWD



&KDUDFWHULVWLFV FKDOOH@UHRVHD QXD ST A GREZDQY FH J\W WHV D
&KDUDFWHULVWLFV
WK FHQWXU\ KHULWDJH
$UFKLWHFWXUDO LFBX®VIRWMOWGPH VWLO
2SHQ WR WKH SXEOLF
/IDUJH DUFKLWHFWXUDO FRQVWUXFW
$ SODFH RI XOWLPDWH UHOD[DWLRQ
&KDOOHQJHYV
'HFOLQH DQG GHWHULRUDWLRQ
&RUH YDOXH FDQ EH ORVW DQG QHJOHFWHG
8B8QNQRZQ DQG OLPLWHG DZDUHQHVYV
/ILPLWHG PHDQLQJ DQG DFFHVV
3RWHQWLDOV
&DQ EHFRPH WRK FWKHD@MQGVFDSH DUHD
+DV WKH SRWHQWLDO WR EHFRPH D FHQWUDO SDUN
&DQ DGRSW PDQ\ QHZ IXQFWLRQV ZLWKRXW ORVLQJ NH\ YDOX}
&RPELQDWLRQ RI HIWHQVLYH DQG LQWHQVLYH XVH
&UHDWLQJ D FRQQHFWLRQ RI D ODUJHU JUHHQ VWUXFWXUH Wk
*UHHQ EOXH LQIWRVAUWHORMWHKDHFOHDQ WUDQVSRUWDWLRQ DQC

IDQGVFDSH +HULWDJH

IDULRX¥XWQDFXODU ODQGVFDSH HOHPHQWY DUH VKDSLQJ WK
VXFK DV LPSRUWDQW KLVWRULFDO GU\DRMWIG LOMDICRIMD OHQ Y HWY
ZD\ WKLV SDUW RI WKH ODQGVFDSZH T UKHSWLIHW B ANV G HW KD RIEHRGV V
LAXHQFH RI GLIIHUHQW PRUH RU OHVV XQFRRUGLQDWHG HYHU\GI
LWV RYHUOD\ Rl GLYHUVH SDWWHUQV RIITHUHG XQLTXH VFHQHUL]
RI WKH ODWB EHJLQ®LHIW XU\ )JLIXWH QJ WHKIG/ SHRKDX EHFDPH I
SRSXODU PHHWLQJ SRLQW IRU ODQGVFDSH SDLQWHUV DQG I
IXPHURXV SDLQWLQJV DQG GUDZLQJV VRPH DOVR FUHDWHG E\ [
RI KRZ ODQGVFDSH KDV EHHQ SHUFHWY R&F DIQIN LKW BOSUHWHG D\




Y)LJIXUH /DQGVFDSH SHUFHSWLRQ DQQR &DELQW OHDMGE\ )UD
BKHSKHUGHVV PLGGOH E\ )ULW] YRQVEKGHDFKDXHU ORRVY SDLQ
GLVSDUDJLQJO\ FDOOHG pGBO ZHPEMH®HNJ DQBKWH VIRKKID X

2Q WKLV EDVLV WKH +HULWDJH DQG ,GHQWLWLHYV JURXS ZDV LQ
'DFKDRFXPHQWD IRU WKH IXWXUH
&RQFHSWXDO $SSURDFK
7KH +HULWDJH DQG ,GHQWLWLHV JURXS GHYHORSHG WKH IROOR:
ORRWQG JUDYHO ODQGVFDSHV DV QDWXUDO KHULWDJH!
+LVWRULF VVS/RIWVWDMKRDFWLYLW\!
%DURTXH FDQDOV DQE Y XMWMD\VQ BV AD SHHHQU XFW XUH!
/IDQGVFDSH DV D JXLGLQVWWFPWILHIIR WIL\DXSHWEDQ JURZWK!
,%$ DVFDWDO\VW IRU LQWHJUDWHG XUEDQ DQG ODQGVFDSH GHY
7KH GHYHORSPHQW RI DQ ,QWHUQDWLR QD OD% X2 &® M@DIO(\ MW ElE
DQLQWHJIJUDWHG XUEDQ DQG ODIX&VFPBH WHWYHI O\RSO ARMA LR H D Q
EXLO@L.@QGODQGVHERSEHLWERSKLQWHUQDW IPR@DL.G LBRE FIDEDVOHHG
L %% ZLWKLOQOROXVLYH SDUN DW WKH KHDUW RI WKH DUHD ZHU}
DQG LGHRW ZWLFK ZDWHU LV XVHG DNJIBWHIQNG QJ HOHPHQW
7KH%$ L@KXGHY QRW RQO\ WKH WUDQEHB WF K BWZWHIH LIPF R
*DUFKLQJ EXW FRPSULVHV DOVR WKH QHZ FLW\ GHYHORSPHQW L



J)LIXUH:DWHU DV D OLQN DYJFHRQHIP S QRE OMHPH EGBQGRI DQ LQFOXVI
%XLOGLQJ DQG /DQGVFDSH ([KLELWXRODFLMWHUBRMDWLRQDO ,QWHL

YLIXUHZ %/$ ,QFOXVLYH %XLOGLQJ DQG /DQGVFDSH ([KLELWLRC



(KH 7TKHPDWLF *URXSYV

&KDSWHU

IDQGVFDSH '"HPRFUWDRWXWWLQJ 7KHPH

*URXS /HDGHQ@ED 6]LODIVIHQL 5XJIIHUL

*URXS OHPEHOUWOGHDVVDPDQFOR+0OX 1L FREOMHGAHDIRVEED UBH D
)DU]DQIWDUPLQ 5HHP +DPGDQ 'DQLHOD (O-MOH QGRWOWDIBIHUY HF
OHUYH <HWLYV

7KH ODQGVFDSH EHORQJV WR HYHU\RQH :HWR RO YORL® HK I
KRZ LW LVYBRONBG DQG PDLQWDLQHGQ O\ @@HUW KHUG IGHWLUH T
XQGHUVWDQG EHWWHU ZKLFK QDUUDWLRQV SRZHU VWUXFWXUH
&RQIOLFWLQJ LQWHUHVWY H[LVW LQ DQ\ ODQGVFDSH %XW WKH
EHWWHU DOWHUQDWLYEDWHGI R FRPPXFOIWLRQ SURFHVV LV GH)
ZLWKRXW SUHGHILQHG VROXWLRQV 7ROHW B/ QW LFRIGR QKRS R1 W K
IRUXP ZLWK D VKDUHG LGHD RI KRZ WR ORRN DW WKH ODQGYV
SHUVSHFWLYH 7KH JURXG\ PGHANGBURSDMRHLZRUN IRU FRPSDULQJ
IRUXP ODQGVFDSHLOHIFWLRIQWDO)LIXUH JLIXQBE.IJXUH

JLIXUH4XHVWLRQV IRU ODQGVFDSHRIGWRRFUDF\ OXQLFK



JLIXUH/DQGVFDSH GHPRFHIRFUNJDROUIRRGVFDSHYV

7KH\ XVHG D VHW Rl WRRPKH¥FXPK \DW WKFHKDNOOHQJH WR GLVF
DQG ULVNV DURXQG ODQGVFDSH GHPRFUDF\ GXULQJ WKH H[FXU\
WKH SRZHU VWUXFWXUH UHODWLRQW HRVYW W Q NW K R OGIHUG/N BRSH \
/(' "HPRFUDWLF FKDQJH SURFHVV LPSOHPHQWLQJ D FRKHUHQ
ODQGVFDSH FKDQJH

JLIXUH7RS ODQGVFDSH GHPRFUDF\ SULRULWLHYV



(KH 7TKHPDWLF *URXSYV

&KDSWHU

SUR¥WXWWLQJ 7HKHRHGV FD S HHSEMNUR Q

*URXS /HDGHUMHLQIQEHUIHIHQ YHW]HU
*URXS H[SHEOMM JUHFK +HQULN 6FKXOW]
*URXS OHPEHYMUQDQGR ORQWDQR &ODUD *DUFLD OD\RU 1L
1DVWDUDQRNMDEDIDLMDKURPL <DVDPDQ 5DKLPL OD[LPLOLDQ 7HYV

'H EXLOXKREX\WRWKHVLY WKDW ODQGVFDSH SHUFHSWLRQ LV
DQG D IUDPHZRUN IRU LQFOXVLYH DSSURDFKHYVY 7KLV ZRUNVKF
GLVFLSOLQDU\ SOXUDOLW\ RI SHUFHLYLQJ ODQGVFDSH 5HIOHFW
WKLSOXUDOLW\ DUH FRPELQHG ZLWK H[SHULPHQWYV LQ DHVWK
LOQWHQVLI\LQJ ODQGVFDSH SHUFHSWLRQ /DQGVFDSH SHUFHSWL
IRXU IRFXV DUHDV FRQWULEXWHYV E\ DHVWKHWG&ZERSJND RSDOICFHQD Q G
DQG DQDO\WLF DSSURDFKHV RI RWKHU GLVFLSOLQHV :H H[SORU
ODQGVFDSH XVLQJ D YDULHW\ RI PHWKRGYV DQG DSSURDFKHV 6K
JURXSV RI WKH IRXU IRFXV DUHDVGEWRRIQ®HDGOWKHEP RLWHKID G NG

‘H VWDUWHG E\ LQYLWLQJ HYHU\ SDUWLFLSDQW WR GRFXP
GXULQJ WKH H[FXUVLRQVLQ WKH IRUP RI VNHWFKEKWHSAKW XUHV
JURXS PHPEHUV DOVR GLVWULERWMGF DIFURRX\EW VB LA X W WHKHLH ¢
UHVXOWY ZHUH FROOHFWHG DQG DOVR VKDUHG RQ D FRPPRQ PI
OLKXKNWWSV SDGOHW FRP FROODERUDWLRQ U ME D U

JLIXUI &OXVWHULQJ WKH SDL



2QH Rl WKH PHWKRGV ZDV p:DONLQJ LQ WIHWLFQOGVFEBWHKRG
WKDW FDQ DOVR EHFRPH SDUW RI D GHVLJQ SURFHVV E\ LQVSLL
JURXS WHVWHG ZDONLQJ IRUPDWV VXFKRXS® WIKBINKXRKD (BVIKU\ ZDOI
UHTXLUHV VSHFLILF IUDPHZRUNV D\F®R PH\D B') GV B UR KDWY HW \ 9RD \F
H[SHULHQFH ZHXSRIDMFKMHSGULQFLSOHV Rl GHVLJQLQJ ODQGVFI
NQRZOHGJH FDQ EH WUDQVIHUUHG WR LQFOXVLYH ODQGVFDSH S

JLIXUH: DONLQJ H[SHULPHQW ZLWK WKH XUEDQ JURXS

7KH FURMWYWIILURIXS JRW WRIJHWKHU DJDLQ RQ WKH VHFRQG GI
UHIOHFW RQ WKH VNHWFKHY DQG LPDJHVY FROOHFWHG E\ WKH IR
MRXUQH\ 7KH UHIOHFWLRQ SURFHVYV ZDV V\QWKHVL]HG E\ YDUL
WKVH ZHUH SUREDEO\ WKH IROORZLQJ

3HRSOH PDNH ODQGVFDSHV E\ ZDONLQJ

0DQ\ GLVFLSOLQHVY VWDNHKROGHUV DQG FLWL]J]HQV ZDQW W
WKHLU ODQGVFDSHV %XW D FUXFLDO TXHVWLRQ UHPDLQV +RZ
DQG WEBUMHQVLRQDO ODQGVFDSH UHSUHVHQWDWLRQV DUH XVHG
ODQGVFDSH DUFKLWHFWXUH EXW WKH\ PLVV RQH YHU\ HVVHQWL
VHTXHQFH Rl HOHPHQWY DV SHUFHLYHG E\)LOGLY IDGXIVF PR HP +
LV QRWDWXUDO SKHQRPHQRQ ,W LV DQ LQGLYLGXDO H[SHUL
LOQWHUSUHWDWLRQV 3HUFHSWLRQ LV DOVR PRUH WKDQ RQO\ V
VRXQGV DQG IHHOLQJ WKH YDULRXV PDWHULBOK BM BHERGERXQWR
GLIIHUHQW JURXQGYV



JLIXUH3HRSOH PDNH ODQGVHFB®HW LN WHFKXDIWE\

IDQGVFDSH SHUFHSWLRQ LV GHILQHG E\ RXU PRYHPHQW VSHHG

7KH VSHHG E\ ZKLFK ZH DUH SDVVLQJ D ODQGVFDSH GHILQH
7KH YHKLFOHVUD® EXWKH VFRSH RI ZKDW ZH DUH VHHLQJ FLQHP
ODQGVFDSH DQG DW WKH VDPH WLPH WKMNUH $\D @ lEEH GNLHI\M B K G N (
VKRZVY WKH GXFN RQ WKH FDQDO ZDV IDVWHU WKDQ ZH ZHUH Z
ZLWK RXU H[FXUVLRQ EXV 7KRXVDQGV RI FRPPXWHUV LQ DQG R
HYHU\ GD\

JLIXUH6ORZ PRMWQRWQYFOSH GEDDWU@I*BWUFLD 0D\RU

7TKIKH@ QG WMHKHSUREOHP

:KDWHYHU ZH SHUFHLYH DV D ODQGVFDSH HPH@HGWUKD R IE
VSHFLILF FXOWXUH B8UEDQ DQG HVSHFLDOO\ VXEXUEDQ ODQC
ODQGVFDSH HOHPHQWY EXW WKHLU UHDGDELOLW)\ LV TXHVWLRC
ZDONLQJ 2Q WKH RWKHU KDQG RQH FQ X®ZH T RHVYWLIR® \ZW DOVO DXQ
ZKHQ YLVLWLQJ D KLJKO\ LQWHQVLILHG UXUDO ODQGVFDSH 2
VKDSHGVEM ORJLEDRMHBEDWUDQVSRUW DQG LQGXVWULDO HIILFLK



SHGHVWULDQV LV RIWHQ QRWRBRP RD W DE/HDILGV KQWBKVWULHYV +F
UHDOLW\ Rl WKH ODQGVFDSHV PRVW RI XV OLYH LQ &DQ ZH OHD
QHHG WR"BIOD@IFHUV DQG GHVLJIQHUYV WKHIGHWRI B HWZ RDWIHG WK DVAR
JLIXUH

JLIXUH)HDWXUHYV WULJJHU DFWLY HLISHOW¥ HGSW&RRY GH)XOZ LQJ E\

7KH WKHPDWLF JURXS IXUWKHU WHVWHG WKH ZDONLQJ PHWK
7KH SDUWLFLSDQWY ZDONHG LQGLYLGXDOO\ [URP WKHKI®DFXOW\
ULYHU ,VDU (YHU\RQH ZDV LQYLWHG WR GRFXPHQW KLV KHU
UHIOHFWLRQV DQG SLEFWXUHV 7KH JURXS HYHQWXDOO\ JRW W
UHIOHFWHG WKH GLIITHUHQW H[SHULHQFH VLU UWHK i HF RQ G HDUHI WH
ZDONV KDYH EHHQ GRFXPHQWHG LQ GUDZLQJV DQIGIXUH SUHVFE
YLIXUH )LIXQB )LIXUH

JLIXUH*URXS UHIOHFWLRQ LQ WKH ULYHU ,vDU SKRWR E\ (OOHQ



JLIXUH%DVLV IRU WKH LQGZY XD DLWHDRVWRWLIKW OLQH EHWZI
SRLQW RQ WKH FDPSXV DQG WKH ILQDPOUGHVWLQDWLRQ DW WKH
3KRWR +PU®] (LQEHUJHU ODS VRXUFH +BULHMGRMQVWHSKDQ

JLIXUH:DONLQJ 6NEVYEBKMAD UD Q-RNMDEEIOLMDKURPL



YJLIXUH:DONLQJ 6NHEWPDRHDWPDQ 5MKUM. DQG ULJKW



JLIXUH:DONLQJ 6NHEWEKEBY GH &RXYUHXU



$HVWKHWLF SUDFWLFH DV DQ LQFOXVLYH DSSURDFK WR ODQGVF

$V RQH HOHPHQW RI WKH ILQDO RXWFRPH WKH ZKREEB SURG
ZHUH EDVHG RQ WKH VNHWFKHV DQG SKRWRV SURYLGHG E\ WK}
WULSV 7KH VHOHFWLRQ DQG FRQGHQVDWLRQ RI WKH VNHWFKH
PHGLXP $ VNHWFK RQ D VKHHW RI SDSHU BENHSMULFHHL YLHES P X E® XD
WKDQ WKH VDPH LPDJH UHSURGXFHG RQ D SRVWFDUG 7KLV JF
JURXS SDUWLFLSDQWY DERXW WKHLU GLYHUVH LQWHUSUHWDW
HGLWLQJ SURFHVV SOD\HG D UROMHFHY RQOGBQGWBDRSH (BHGEHSW L
JHQHUDWLRQ RI UHIOHFWLYH VSDUNV KDSSHQHG ZKHQ WKH VH
SOHQDU\ GXULQJ WKH SUHVHQWDWLRQ RI WKH ILQDO RXWFRPHYV

(YHQ LI WKH SDUWLFLSDQWY RI WKH ZRUNLQURQDRXS EKHH
GLVFXVVLRQ RQ WKH GLIIHULQJ LQWHUSUHWDWLRQV RI WKH
XQGHUO\LQJ DVVXPSWLRQV DQG FXOWXUDO GLIIHUHQFHV RI WKF
H[HUFLVH WR D UHDO FRPPXQLW\ ZLWK YDUURXQ GHRIH FINRPF
JHQHUDWH YLVLELOLW\ RI RWKHUZLVH XQSHUFHLYDEOH ODQGVF

'RZQORDG RXU SRVWFDUGV IURP WKH IRUXP ZHEVLWH
KWWS IRURFVOIQVXWH R BN BFRAHPYHAW SHIUE G'8 AOLRHY



2XWFRPH 6WDWHPH

&KDSWHU

.H\V WR ,QFOXVIRWBXHMAK 1R UWK

JRUXP RQ M, QFOXVLYH /R A\GAHIOHSY DVHQWHG KHUH PD\ VXS
UHJLRODMODNHKROGHUV LQ VKDSLQJ PRUH LQFOXVLYH ODQGVFD:
IRUXRXWFRPH VWDWHMRHQ@VBDUHD GHPRFUDWLF ODQGVFDSH WUL
PHWURS PUIHDNYQLQ (XURSH DIQIFKEHW @GSUHUHTXLVLWH IRU WK
SROLWLFDO GHFLVLRQV

,QFOXVLYH JRDOV

7KH ODQGVFDSH RI OXQLFKJV 1RUWK VKR XO GODNV IFRRUPF HR Y H ¢
FROOHFWLYH JRDOQOEDOWL@H Y FIEKRSO\BVQIBY FDSH R1 OXQLFKfV 1RU
SUHVVXUH DV FRQVWDQWO\ QHZ VSDFHV IRU KRXVLQJ FRPPHU
QHHG WR EH SURYLGHG 7KLV FRPSHW HN EUWBWLSROF HYDI\R X UH] $ U
KHULWDJH DQG LGHQWLW\ (YHQ LI WKH SRSXODWLRQ JURZWK
PHWURSROLWDQ DUHDV LQ WKH ZRUOG WKHUH LV D QHHG W
LQFUHDVLQJO\ FXOWXUDOO\ DQG WFRRR ZIKLFAOW IGH. YBHIF/HIQ W R K
UHIXJHHVY DUH RQO\ RQH RI PDQ\ JURXSV OXQLFLSDOLWLHV DUF
WKHVH LVVXHV ZLWKLQ WKHLU WHUULWRULDO VFRSH

+RZHYHU D ODQGVFDSH HYROYHV LWV DFWXDO SRZMGRQO\ |
DVVHWVY DFURVV DGPLQLVWUDWH YKHERIXRGHD UDBVLQFOXVLYH ODC
WKH ILUVW SODFH D ODQGVFDSH WKDW LV SHUFHLYHG UHFRJQL
7KH (XURSHDQ /DQGVFDSH &RQYHQWLRQ URYHWEFHBMWWL WAV M
IRUPXODWH ODQGVFDSH /DXDEOLAD\S R EWMH-DFOLMWNAHRE MHFWLYHYV DUH |
LQ D UHOLDEOH IRUP DQG IROORZLQJ D WKRURXJK SURFHVV RI S
WKH ILQDO JRDO ZKDFK VIHWRPMMMOPY RI ODQGVF DD WPDWDRY HP
IDQGVFDSH 2EVHUYDWRU\ :H KRSH WKDW DFWRUV LQ WKH 1R
MRLQWO\ WRZDUGV WKLV DLP

7KH FKDOOHQJH LV WR LQYROYH HYHU\RQH HTXDOO\ LQ
UHFRQILUPDWLRQ RHRSHQ@YV ZKLFK UHTXLUHV D FDUHIXO SURFF
GRHV QRW H[FOXGH WKDW VRPH JRDOV PLJKW EH FRPSHWLQJ Z
FRQIOLFWLQJ DLPV FDQ EHFRPH D QHARYYDOQVWUWXMWH IRU FKDQ.



JLIXUHOLPLFVQROXVLYHQHVY DQG ERXQGDULHYV

,QFOXVLYH LGHQWLWLHV

%ULQJLQJ SHRSOH WRJHWKHU LQ WKH ODQGVFDSH ZLOO VW
LGHQWLW\ DOORZLQJ WKH SDVW DQG SUHVHQW UXUDO DQG XUE
S D U W HRUIUWGK). IY HW H

7KH ODQGVFDSH RI OXQLFKJV 1RUWK KDV WUDQVIRUPHG UD!
VKDSHG E\ DJULFXOWXUH SHDWODQGY DQG KDPOHWYV DQG DSSU
SHXWEDQ IDEULF RI VPDOO YLOODXHMNQDQWHUYRQD WHGE ©XEQILESR
/IREDOV ZLWK D ORQJ WHUP UHODWLRQVKLS WR WKH ROG YLOC
VKDSLQJ WKH ODQGVFDSH DV HYHU\RQH LV KDYLQJ D IXQFWLRQ
HQYLURQPHQW 1HZ UHWDSHQOWMVDDUHYERQVIURP DFURVV *HUPD
EH\RQG OXUHG E\ WKH MRE DQG VXFFHVV RSSRUWXQLWLHV WK
UHODWLRQVKLS WR WKLV ODQGVFDSH LV GLIIHUHQW EHFDXVH W
ODQGVFDSH EK®PMDSWDHMVHG HOVHZKHUH

7KH QHZ UHVLGHQWY FDUU\ GLIIHUHQW H[SHFWDWLRQV DQG
WKRVH WR WKHLU QHZ KRPH IRU H[DPSOH LQ WKH QRUWK RI 0XC
WR DFFRPPRGDWH D VXEVWDQW IKIRO GR)GP BRW FEIK R RV MHW \Z SOL
KRPH EXW VRPHKRZ QHHG WR PDNH VHQVH RI LW QRZ %ULQJLQ
ZLOO OLQN FROOHFWLYH DQG LQGLYLGXDO ODQGVFDSH QDUUDW
ZLOO UHTXLUH LQ¥FORVLWHKHHIBRVKRG RI ODQGVFDSH NQRZOHGJH
DQG HYHQWV LQ WKH ODQGVFDSH ,Q GRLQJ VR WKH ODQGVFDS
LWV RZQ LGHQWLW\ ZKLFK LV GLVWLQFW1RTRE P QWKRH. WXWHRSRO LW

JLIXUH3HUFHSWLRQ LQ XQGHUVWDQGLQJ LQFOXVLYH ODQGVFDS]|



,QFOXVLYH NQRZOHGJIH

7KH ODQGVFDSH FDQ RQO\ EH IXO0\ XQGHUVWRRG WKURXJK
IHHOLQJV Rl WKREHW IR G H[DPLQH LW )LJIXUH

ORUH HIIRUW LY FRMHOVEHWWUDQVODWH VKDUH DQG YDOLGD!
Rl ORFDO SHRSOH HVSHFLDOO\ RI JURXSV WKDW KDYH KLVWRUL
PDNLQJ $ WUDQVGLVFLSOLQDU\ DSSURDFK LV DOVR FDOOHG
VWDNHKROZHKR QHHG WR VSHDN DQ LQFOXVLYH ODQJXDJH DQG X
WDFLW NQRZOHGJH 7KHUH DUH WRROV WKDW FD@DKRHEBS XV
DSSURDFKHV KHOS LQ FROOHFWLYHO\ PDSSLQJ XVH DQG LGH
DSSFRBIV IRU NQRZOHGJH FKHRIWRL Z@UAGFIORKEWH ZDONV H[KLELW
HYHQWV LQ WKH ODQGVFDSHV DV ZHOO DV VXUYH\V DQG LQWH
PXQLFLSDOLW\ OHYHO FRXOG EH GRFXPHQWHG DQG VKIDUHG ZL
VDPH ODQGVFDSH $00 RI WKLV FRXOG FRPH WRJHWKHU RQ DQ
WKH NQRZOHGJH DERXWXWK FKODRAGAKRB S B VRV LW X W H

JLIXUH6HDUFK IRU NQRZOHGJH IRU LQFOXVLYH ODQGVFDSHYV

'HPRFUDWLF FREPWW
7KURXJK HQJDJHPHQW @ Q@RS DOW LZAICS® WWRADU ® DQGVFDB® LQ
GHPRFUDWLF ZD\V FRQQHFW ZLWK WKH ODQGVFDSH DQG ZLWK H

SHSUHVHQWDWLYH GHPRFUDF\ UHDFKHV LQVPLSOWW HIKH Q
GHFLWIRILRUHNLQJ SHRSOHYTV HYHU\GD\ HQYLURQPHQW DQG LGH
LQIRUPDO DSBURDPFKHIHG QRW RQO\ WR UHDFK FRQVHQVXV LQ W
LPSRUWDQWO\ IRU VRWOAN Q3DRRWPIPFRGDWLRQ SURFHVVHY VKRXO
FRPPXQLW\ WUXVW DEXEG®IUQVQHYWVWKSUPRUH D SDUWLFLSDWR
EH MXGJHG E\ WKH QXPEHBEXW BDWWHFLXDQWW\ Rl GLDORJXH
FUHDWHG DQG WKH QHZ SDUWQHIUW KLISHNG PIBGW R QIRUING HY KB
SURFHVVHV UHDFK RXW WR WKRVH WK D@D R YIF BRREI HIBL \8 WROLH/ L
PDNLQJ DW SUHVHQW EXW ZLOO GHDO ZLW K HRRUY IPABQ Bl B\V LIDUW K H
HQFRXUDJHG WR XVH D PHWKRGLFDO RURF VD QG SDOMNWLLFN & BV ILRIC
IRFXV RQ HQJDJHPHQW ZLWK ODQGVFDSHV DQG UHOBWRSOHXHVW
DV SRVYLEDH(,QVWLWXWH



,QFOXVLYH XUEDQ JUHHQ LQIUDVWUXFWXUH

7R LPSURYH VRFLDOO\ LQFOXVLXH EDIRQBWVHIDG H\D 12D 8 WR X R Wi
DV D SODQQLQJ DSSURDFK WR FRQQHFW ODGBNV¥DISEN DWG RS HRL
JUHHQ VSDFHV DQG WR SURPRWH HQYLURQPHQWDO MXVWLFH

,Q VKDSLQJ WKH JUHHQ LQIUDVWUXFWXUH IRU 1>OMXWHBQOLIH
JUHHQ VSDFHV WKDW EHQHILW SHRSOHYV KHDOWK QDWXUDO U
DOVR EHQHILW VRFLDO FRKHVLRQ E\ SURYLGLQJ SODFHV ZKHUH
ODQGVFDSHV DQG XUEDQ GHVLJQ VROQWLRRNVBIUFRQAHSWE WR
(VWVHQWLDO WKHUHIRUH LV WR H[SDQG NQRZOHGJH RQ WKH L
HQYLURQPHQW DQG WKH LQIOXHQFH Rl WKH VSDWLDO FRQILJXU]
ZHOO DV WR EDODQFH WKHWQWMDNNKWROBHGYIIHW LV D PDWWHF
HYHU\RQH HTXDO RSSRUWXQLWLHY WR EHQHILW IURP WKH SRVL\
KXPDQ KHDOWK ,Q RUGHU WR VXFFHVVIXOO\ LPSOHPHQW XUEDC
VSDFHV DQGSKRMRESDWLDIOVWUDGS N\QHUJLHY VKRXOG EH FDUHIXO
SULRULWLHY DQG IDYRXULQJ GLYDG27BQWDWH® ¥WHALDO JURXSYV

,QFOXVLYH IRRGVFDSHYV

7KH GHYHORSPHQW RI HGLEOH ODQGWRDG HQ GRAEDS H L E X VRV
HRQRPIVXVWDLQDELOLWHRQG RHW®&®H UHVLGHQWYV

JRRGVFDSHVY DUH XQGHUVWRRG DV DOO WKRVH DUHDV WKDW
DUDEOH ODQG DQG IDUPV RUFKDUGY DOORWPHQWY DQG YHJHYV
VRFLDO FDSLWBO WRIB\ EXG LWV SURGXFWLRQ PD\ KHOS XV FFR
LQWHUHVWY DFURVV FXOWXUHV (OHPHQWV RI D ORFDO IRRG V\
DUH IUDJPHQWHG DQG SRRUO\ DFFHVVLEOHHQRRWG. RIQUHRGS XIFWV LT
SDUWQHUVKLG ERIGAMDHHU DVVRFLDWLRQV IRXQGDWLRQV JXLGI
FRUSRUDWH SDUWQHUVKLS RI IDUPHUV 7KLVRURN®GYV SURYL
GLVDGYDQWDJHG JURXSY OLNH PLJUDQWY DQG UHDXQUBHHRRGKH F
VKRXOG EH VMO MRIWWMQDFW FKLOGUHQ WR VSHQG WLPH RXWC
FRPSXWHU VFUHHQ 7KH ODQGVFDSH VKRXOG JLYH SHRSOH WKH
IRU WKHLU SK\VLFDO BHL® P HIXODA IXPEWLRQDO LQFOXVLYH DQ
KO WR SURWHFW DQG GHYHORS JUHHQ FRUULGRUV FRQVLYV
GHYHORSPHQW JRQHV DQG ODQGVFDSH GHYHORSPHQW DUHDV 7
1RUWK VKRXOG EH ZHOO FRQQHFWHG WR WKH 1HWZRUNV RI U
WIIHU PXW XD O/ E HDASI(LWVWLWXWH



,QFOXVLYH KHULWDJH

%ULQJLQJ KLVWRULFDO HOHPHQW YUDP® ® 9D VWX EWK ZHY Q.
WKH ODQGVFDSH DZDUHQHVYV IRU ERWK UHVLGHQWY DQG YLVLWF

'H QHHG WR XQGHUVWRQGHWKWRSBIQWLVQRQ WKH IXWXUH 7
OXQLFKYV 1RUWK LV OD\HUHG ZLWK KHULWDJH VLWHV WKDW D!
QDWXUDO IRXQGDWLRQ RI SHDWODQG DQG JUDYHO ODQGVFDSHYV
ODQGVFDSH ODBNHWKSDIDFKMB® VFKRRO RI DUWLVWYV LQ WKH W
FDQDOV Rl WKH 6FKOHL% KHLPEPXWHWIOHU BWR Y HG®IH ZRBIM @ LQN L
FDVWOH JDUGHQ WR LWV HQYLURQPHQWY 7KH 20\PSLF URZLQJ
LV D PDQ LQ WKH ODQGVFDSH $QG 'DFKDX UHPLQGV XV QRW RC
EXW DOVR DERXW WKH HPDQFLSDWLRQ RI DUWLVWV LQ WKH
DOWHUQDWLYH OLYLQJ VW\OHV ZKLFK ZH DVVRFLDWH ZLWK WKH

 QFOXVLIYWDKHUPHDQV WKDW DOO OD\HUV RI KLVWRU\ DUH W
WRIJHWKHU )XUWKHUPRUH WKH FRPPXQLWLHV QHHG WR EH LQY
VSDFHV VLQFH KHULWDJH LV D OLYLQJ FRQEHSYWH ZK HRKIDYGFRQV \
PXOWLIDFHWHG KHULZWRIHWR | KERQY/MWRWLDO WR EHFRPH D JXLGLG
VXVWDLQDEOH ODQGVFDSH GHYHORSPHQW $ QHZ FRPPXQLFDW
LWDFKIREFXPHOWER ZKLFK FRQWHPSRUDUD DSQUGR [SHR/HNWY BEIRMMA K WL F
/( 1275(,QVWLWXWH

JLIXUH+HULWDJH DV DQ LQFOXVLYH HOHPHQW

,QFOXVLRQ DQG QDWXUH

7KH YDOXHV RI RXU QDDWXHDOVRLOLWIQ |0OBHDW KHX\QLF \D @C
QDWXUBHHG WR EH XQGHUVWRRG E\ KMHIRRQGDWQE QE RF R HK R/
ODQGVFDSH FRMWHGMR XV XUEDQLVDWLRQ DQG LQWHQVLILFDWLF
H[SORLWHG WKH QDWXUDO FDSLWDO RI OXQLFKJV 1RUWK (YHU\
LQ WKH ORVV Rl IHUWLOISHGR IRY WK PWO RBIQ QA.HDY WARREXLOG XS |
SURGXFLQJ IRRG /DQGVFDSH IUDJPHQWDWLRQ FDXVHG E\ URDCG
ORVV Rl VWUXFWXULQJ HOHPHQWYV RIRALQIJIXVHX RW XSUHIVOV Ll E HE
FDXVHG LPPHQVH GDPDQIB WRX QDR

,QFOXVLYH IRRGVFDSHV PLJKW KHOS LQ HQKDQFLQJ PRUH |
RUJDQLF IRRGVFDSHY WR D ZLGHU JUHHQ LQIUDVWUXFWXUH Q



SURWHFWLRQ DUHDV KHULWDJH VLWHV D QREXWMNBOKWD WIHRQDRUB L
GLYHUVLILHG V\VWHP RIIHULQJ JUHDW EHQHILWYV WR ERWK SHR
IRUPHU SHDWODQGY VKRXOG EH FRQVLGHUHG QRW RQO\ ZLWK |
DOVR EHFDXVH Rl WKHLU JUHDRUDRW HEWRID ®DRH RAMKHPRQHW\ HII
FRQWH[W Rl FOLPDWH FKDQJH PLWLJDWLRQ ,W LV LPSRUWDQW
WKH FKDQFH WR OHDUQ DERXW WKH YDOXH RI RXU QDWXUDO
SHRSOH LQ QDWRUBFSW.RWWEMNY. ZKLFK ZRXOG DOVR GHHSHQ WK
DQG WR HDFK RWKHU (QYLURQPHQWDO HGXFDWLRQ WKHUHIRL
DYDLODEOH L@QJXDUHWRX\WQ GHGXFDWLRJIBQQRWERWWW H

$ PXOWLIXQOEWIHIQEREG DRQMWHUP SDUWQHUVKLS IRU DQ
LOQFOXVLYH ODQGVFDSH

,QWHJUDWLYH SURFHVVHV FDQ KHOS WR FRQFHLYH DQG QH.
FRQWHIQGVFDSHV VKRXOG VHUYH GLIIHUHQW IXQFWLRQV DQG
H[SHULHQMPHW WEXW VDPH WLPH WKH\ VKRXOG QRW EH RYHUORDGF
DVLGH IRU XVHV ZH FDQYW \HW LPDJLQH QHKHUHH PRADHV LLIWQLFWV L R €
DW D EURDGHU VFDOH ZKLFK QHHGV PD\ EH IXOILORPBVE\ WKH
'KLFK TXDOLWLHV DQG IXQFWLRQV D@ H L JKERRMNIQWALFSDOY/ILE O 1D Q.
KRZ FDQ ZH OLQN WR WKRVH" %RXQGDULHV DQG OLPLWV VKRX
KXPDQ EHLQJVY WR HQYLURQPHQWDO ULVNV DGHIW GW WLRQF KRR 3
QHHGV DQG/EXQW5X UPVWLW XWH

7KH LGHDV RXWOLQHG MHWH BHRFIHMY D Q8 QUUXVWIXO FRRSH
DQG ORFDO DFWRUV EH\RQG WKH TKHQJR UKIP HSDHRMWLAR.G DSHUV. R
FRPSUHKHQWHJLRQDO SURFHVV ZKLFK FRXOG IRU H[DRFFXO/HHGH WU
,%$ ,QWHUQDWLRQDOH %DXDXVWHOOXQJ ZKLFK ZRXOG EULQJ
FHUWDLQ SHULRG 7KLV FRXOG LGHDOO\ EH O LBUNHG pWRQWKK] (
1IRUWKRXQG )HOGPRFKLQJ $QVHYRQSRBVUSHERQYH FRXOG EH D
OXQLFK 1RQWKMSI LQ WKH VHQVH RI DQ RYHUDODO FRWQHRMIEG S D
PXOWLIXQFWLRQDO VI\WWHP RI VXVWDLQDEOH PR EL® KWWU L\RBR G F
VLWMHM X UH

$Q LQFOXVLYH DSSURDFK ZLOO DOORZ WKH ODQGVFDSH R
WUDQVIRUPHG WKURXJK WKH HQJDJHPHQW RI LWV FLWL]JHQV E\
FRXOG KHOS HVWDEOLVK ORQJ VDRWHP LXR G LOBHGE WY O05 UH Q H Dt
FRPPLWPHQW DQG RZQHUVKLS 7 LQWW G\W X W HQ \



YLIXUH ,PSUHVVLRIQQF OORRQLHF K 1RUWK

QK®LYH ODQGVFDSHY WUGWKUIUBSSHWEDWK DQVGLVFLSOLQL
LQWHUGLVFLS\QIGQNEBL SOX@D U\

'LGHULPVLRRXOG FPERMWWHFWLQJ RXU QDWOHDIDW EMXEQ MD\O
FRPPXQLWEAHDOQG DVLELLRWQHFWLYLW\ DREFMBOLEDOWMWRQ RI 1UDJ
RSHQ VSDFH LV D SURPLVLQJ WRRO RR WAL YRUWM IWNKKY DO QF
LPSOLHV FDUHIXO GHFLVLRQV RQ OLPLWV DQG ERUGHUV WR DYR

+HURRGHHPV WRQEMHIJUDWHG FRQFHSW 7 IQHHZHS DW W GHRWWHKQ \B
IRU WKH IRRGXPDSEK RREWGVFDSHYUBWURI WKH RSHQ \DSDFH QHV
YDOLGDWH LW IRQBWESHRIMR EORGLYHUVLW\ DQG FRPPXQLW)\ EXLO

$ WUDQVIRURDWRYFK DSSWWRDERLAMXQDHFEWLRQ UHVHDUFK DQG
FRPPXQLW\ SDUWIQWHIUWRLSSHISQEH VWXGRXQWYV UNYEDUFKHUV IRU
HPHUJLQJWRDEWMKH (XURSHDQ /DQGVFD S HPEHRE YR W Q R QR WRDOWL ¥
UHVHDUFK DSSURDFK

+ (VWDEOLVK DFWLRQ UHVHDUFK DQG PL[HG PHWKRGYV

+ &RPPXQLW\ SDUWQHUVKLS

+ & WL]JHQ VFLHQFH

f 3UHSDUH VWXGHQWYV RBGV\RRKQ WHKHWVHDHFHUJLQJ WDVNV



8SJUDGLQJ OXQLFKYV 1RUWKHUQ )U

&KDSWHU

YULHILQJ 6WXGHQW &RPSHWLWLRQ

*UHH®OXH ,QIUD 6WUXFWXUH EHWZHHQ WKH FLW\ RI 'DFKDX DQ

7KH ,Q@WBIWLRQDO 6WXGHQWDSRWPERKMW LWKROQ Z®OWFDSH )RUXP
/( 1275( ,QVWLW2OMHXSSRUWHG E\ WKH WZR XQLYHUVLWLHV DV :
EUDQRK WKH *HMVIRFLDWLRQ RI /DQGVEGOW HP WFIKW O/HHFINQG JHQ
DSSURDFK RI ERVDKQ & K\HK HR BR® ZDVOIPWIX VLY H /D Q& VFQFSRHSAW LV
EDVHG RQ WKHKIBRWRHAMPBOXVLYH /D @&WFDEFHWRYLEDOHUIRQH
RITHULQJ VERPODEBUDWLYH VRFLDOO\ LQFOXVIQWHHS DR AH\R\DH MR |
DOO SHR SARDWWKLEYJ] WR HTXLW\ DQG HQYLURQPHQWDO MXVWLFH

$V D SODQQLQJ DQG GEVOXYLPRD FHGGNRDSRUDWHY WKH NQR
DQG QHHGV RI HYHU\RQH EDODQFHV LQWHUHVWYV RI GLIIHUH
FRQVLGHUV WKRVH JURXSWVWIKDWFRBYNLRUIILFMROMDWLRQ DQG I
LQWHUHVWYV 7KHQFRQYNHSW MOBYFHHDWSOLHG WR DQ\+tNLQG RI
VXFK DV XUEDQ UXUDO WRXULVP RU/DKHIMADBSIHH )JBDRBVFDS
H[HP SOLWIKHHG FRQF,IFWVWLRH /DQG VLD WHKW BIXIREK 1RUWK QHZ
DSSURDFKHV 7KHVNKRX®UWER WKV IHUDEOH WR RWKHU PHWURS
(XURSHRR

7KH FRPSHWLWLRQ IRFXVHG RQ WKH FRUULGRU EHWZHHQ W
OXQLFK $LUSWKHNV(DEW 7KLV FRUULGRU DORQJ6WHK®GHKRKWMHR B HR F
.DQDO DQG WKH PRWRUZD\ DXWREDKQ $ FDQ EH VHHQ DV D SD
W IROORZV WKEHPRREOWRIBHQ p'DFKDXHU ORRVY DQG p)UHLVLQJ
WH QDWXUDO ERUGHU EHWZHHQ WKH ODUJH GXOQLW KD QUED YAHH
JHRORJLFDOO\ ROGHU WHUWLDUMXWOO\ FRXQWU\ LQ WKH 1RUWK

7KH /( 1275( ,QWHUQDWLRQDO 6WXGHQW &RPSHWLWLRQ DLF
KROLVM/QFOXVIDYSSSURDRKHNVKHMV XUEDQ YXUED®QSHUDQGVFDSH WKU
PXOWLGLVFLSOLQDU\ VWXGHQW WHDPV HODERUDWLQJ SODQQLQ
7KH UROH RI WKH XUEDQ SHULSKHU\ ZLWKLQ D FLW\TV RYHUDO«
SHULSKHU\ VKRXO 8 WHFRYHDQ® LGHQWLW\ DQG EHFRPH UHFRQQ
VRFLDO DQG FXOWXUDO SURIL®H H3DYWHESGERWH QW KRW M GHHUL\B
ODQGVFDSHV DQG UHIOHFW XSRQ WKH FRPSOH[ SURFHVVHV LQ \
WWKH FLW\TY QFAR GWHIRVLIFRV 5 (, Q VW LW X W H



%ULHILQJ ,QWHUQDWLRQDO 6WXGHQW &
&KDSWHU

,QFOXVLYH /IDQGVFDSH O0XQLFK 1RUWK

VW :LQQLQJ 3URMHFW

SURMHFW *(YRIX®LLD 7THOQ\NK (OL]D 6DOPDQ =LRX +H *LDGD Gl
+6:7 :H LKHQVWHSBKDIQVGRU

7KLV SURMHFW DLPV WF

ODQGVFDSH RIIHULQJ VRO;

DQG SHRSOH WKURXJK UH\

DQG VWUHQJWKHQLQJ WKF
LPSURYLQJ DFFHVVLEHOLAN\ IRU

GLIIHUHQW FDSDELOLWLHYV

RI IXQFWLRQV DQG DFWLYL

W\SHV Rl SHRSOH 7R DFKLI

XVHG LQFOXVLYH GHVLJQ F

ORRSLQJ SURFHVVHV RI H[S

SRWHQWLDO\G\RADWHKH VOKOH

JHQHUDWLQJ ZRUNLQJ DS

LGHDV DQG VROXWLRQV H

WKH GHVLJQ

7R PDNH WKH ODQGVFDSH PRUH DFFHVVLEOH IRU SHRSOH Gl
LQWR WKH FRUULGRU ZLWK GLQB UMW WRNSIQRY MWAH VHDRD DFFH
SHRSOH IURP GLIIHUHQW EDFNJURXQGV DJHV DQG FDSDELOLWLF
7KH ORRVDFK ULYHU EHG KDV EHHQ GHYHORSHG DORQJ WKH
EHOW UHDFKLQJ WR WHKHLRUBY WW KYRXWK RHYWRULQJ WKH SHD
SURSHUWLHV E\ FKDQJLQJ SDUWV Rl WKH ODQG XVH DQG FUHDYV
5LYHU DQG WKH $PSHU 5LYHU 5HJDWWD DUHD KDV EHHQ FKR\
FRQWDLQV GQEGIWRMHSHVWOBRORJ\ WKDW LV LGHDO WR VKRZFDVH I
QDWXUH GHYHORSPHQW DFFHVVLELOLW\ DQG GLIIHUHQW UHFUH
2QH GHVLJQ FULWHULRQ ZDV WR FUHDWH SK\VLFDWKRQGLW
ODQGVFDSH VXFK DV JUHHQ EULGJHV DQG IRRW SDWKV WKDW
SK\WLFDO FDSDELOLWLHV RU HOHPHQWVY VLJQV DQG ODQGPD!
ILQGLQJ LQ WKH ODQGVFDSH $QRWKHU FUIL\WHOLW®RQHXDM W RS LEIUK
JURXBY SHRSOH WR DWWUDFW WKWMIPY D@\ RL W KIH) DEJLEXEHDNG GWD V H |
ZLQWHU MSROWWDHWO\PSLF FRPSHWLWLRQV KRUVHEDFN ULG

rm



VN\GLYLQJ IDBHRISWHHYLVRK OLWLWERWG FDBREDWLRQ FHQWUHYV W|
YLUWXDO UHDOLW\
7KH SURMHFW LV VLWXDWHG LQ
OXQLFK DORQJ D FRUULGRU UHDF
'DFKDX WR WKH FLW\ RI JUHLVLQJ
YHU\ XQLTXH QDWXUDO FXOWXUDO
YDOXHV ,W FR@VRYVBWIPROWQGV W
KDV EHHQ GUDLQHG LQ PDQ\ SDUWYV
DJULFXOWXUH ORUHRYHU 'HPRJUD
DQ LQWHUHVWLQJ PL[ RI SHRSOH RI
FXOWXUDO EDFNJURXQGY QDWLRQET
LPSRUWDQWO\ GLIIHUHQW FDSDELC
VHQVRG\FRGQLWLYH
ORRVDFK JUHHQ FRUULGRW EHWPRHFHRQ HKHWALR@LFK JUHHQ EH
IRUHVWY LQ QRUWK RI JUHLVLQJ ,WV SRVLWLRQ SDVVLQJ WKUF
DQG WKH $PSHU 5LYHU DQG QXPHURXV QDWXUB/®R DYE BB Y WKXGN
YDOXH )LIJX®W LW KDV H[FHSWLRQDO HFRORJLFDO SURSHUWLH\
UHVWRULQJ LW WR LWV QDWXUDO SURSHUWLHV LV RI XWPRVW
VHWWOHPHQWY VFDWWHUHG DURXRGGALRH BS MWDR DILRK @GS R S KIOR
PDNHV WKHP D NH\ HOHPHQW LQ WKH DUHD DV ZHOO

JLIXUH5HFUHDWWR@D®ILIHYV DQG ORRVDFK *UHHQ &RUULGRU

5HIDWWD &RQFHSW DQG 9DULHW\ RI DFWLYLWLHYV

7KH UHJDWHWD KDV EHHQ FKRVHQ DV WKH DRERS LDIBIRIBI (EW F D
ODQGVFDSH W\SRORJ\ WKDW LV LGHDO WR VKRZFDVH DOO WKH O
DFFHVVLELOLW\ DQG GLIITHUHQW UHFUHDW LRCD O HD/BWIMY S W IQHGV | |
WKH ODNH DUH KRW VSRWVVIRRPPDQW DAFFRW LWL WVHWXIUURXQGHG E\
DQG IRUHVWY DQG LW LV ORFDWHG EHWZHHQ 'DFKDX DQG 21
2EHUVFKOHL% KHLP KLVWRULFDO FDQDO WKDW UHDHRROOHIQWR W



RI WKH /Q88HUVLI/Q RQG DLUSRUW WKDW VHUYHV DV D PXVHXP
WDNH RIlI [TURP LW ,QFOXVLYH GHVLJQ DQG EZREHMVRDEQ H \OWDXHWV F

,Q WKLV VHFWLRQ GLIIHUHQW GHVLJQ VROXWLRQV KDYH EHI
PDLQ DYDRMRXBHULQJ DOO KXPDQ FDSDELOLWLHV VHQVRU\ FRJQL
ZDV WR FUHDWH SK\VLFDO FRQGLWLRQV WR IDFLOLWDWH DFFH
EULGJHV DQG IRRW SDWKV WKDW DUH VXLW D E OGL WRLLH '8 HDR/S D OZL
XVHUV ZLWK VSHFLDO HTXLSPHQW VXFK DV ZKHHOFKDLUV RU E|
ODQGPDUNV WKDW LPSURYH OHJLELOLW)\ DQG ZD\ ILQGLQJ LQ WK

$QRWKHU FULWHULRQ ZDV WR FUHDWH GLIIHUISEWSSRYV WIRE L (
DWWUDFW WKHP LQWR WKH DUHD DQG DFWLYDWH LW LQ GLIIHUF
WHPSRUDU\ KRXVLQJ XQLWV 3DUDO\PSLF FRPSHWLWLRQV KRI
XUEDQ JDUGHQLQJ DQG VN\GLYLQH )RUWKSBSOH ZLWK YHU\ OLP
FDSDELOLWLH V¥ HQWIRODYLIURMOXDO UHDOLW\ H[SHULHQFHV ZHUH G

JLIXUH 'LYHUVIPMLRLWLHV

JLIXUH:DWHU DFWLYLWLHYV

([SHULHQWBSLQJ

)LYH DYDWDUV ZHUH JHQHUDWHG DIWHU DRDOMKHQDUMBH
7KHVH ILFWLRQDO DYDWDUV FRXOG UHSUHVHQW DQ\ERG\ OLYL
DOO WRJHWKHU WKH\ FRYHU DOO KXPDQ 6MHD/SIE LOORRMDIWANVR QY I
HYDOXDWHG XVLQJ WKH IROORZLQJ FDUWHKHUD W EDHWSFELY LFR\C
VHEXULW\ OGBMEZDWUWWEHYHO RI DWWUDFWLR@E DE®/ LYCLW IHWWA R k



XVHUV MRXUQH\ HYDOXDWLRQ LOOXVWUDWHG RQ D VSLGHU GLD
DQG FRQWDLQ RIIHYVWKDPG CCFVWHL Y QWIHUHVWLQJ IRU WKHP )LJIXUF

JLIXUH([SHHQWDSSLQJ

7R XQGHUVWDQG \EKI$ XMW IGYF DBMUNRRHY RI GLLW WHDYW XV
HVVHQWLDO W R XREHWOMWREE Rl DQ\ KXPDQ EHLQJQOQEDWHKHQ »
WKURXJK WKHVH OD\HUV SK\VLFDO FRJQLWLYH D@MGWR DR\ )
WKH KXPDQ LHWEGE SHRW.GH LQFOXVLYH H[SHULHQFH WKURXJK



JLIXUH/DQGVPDGHEDS

7KH PDWUL[ VKRZLQJ BWMLDYUMHWIQREl HYHQW RIIHUV IRU WKH
VHDVRQV 7KHVH DFWLYLWLHY DQG HYHQWY FDQ EH YLHZHG RQ
DQG WKH ZHEVLWH DQG LQIRUPDWLRQ DERXW GLIIHUHQW RIIHU\
IRU GLIIXWHWDWEFDQ EH IRXQG WKHUHHWDZBOBOG HLDEBWRVHDEKFLI
DYDWDU VKRZLQJ LQWHUYHQWLRQV ODQGVFDSH HOHPHQWV DQ
GLIIHUHQW XVHU JURXSV GHPRQVWUDWHG E\ WK H) DO/FORMDIMULR QW L
ZDWDUULHRBURWWH DYDWDUV DIWHU GHVLJQ LQWHUYHQWLRQV

JLIXUH6PDUW VROXWLRQV IRU ODQGVFDSH HOHPHQWY DQG DFWL



&KDSWHU

*UHHQ &RUULGRUYV

QG :LQQLQJ 3URMHFW

SBURMHFW *UIRK> 3SLUF ODUXVD yLpD /DXBBQRNLELYD =
8QLYHUVLW\ RI IMXEOMDQD

7KH PDLQ FRQFHSW RI V
SURMHFW LV WR FRQQHFW
VSDFH ZLWK QDWXUH 7KH |
LPSURYHG E\ XSJUDGHV RI
JUHHQ VA\VWHP F\FOLQJ O
WKH FKDQQHO V\VWHP DQG
%DKQ :H XSJUDGHG LW
SXWWLQJ LQ QHZ F\FOLQJ
WKDW JR WKURXJK 'DFKDX
JUHLVLQJ ORQJ GLVWDQFH
ODQHV WKDW DUH FRQQHFWLQJ RXU VLWH ZLWK OXQLFK DQG V
FKDQQHO QHWZRUN LV XVHG IRU UHFUHDWLRQ DQG RUJDQLVLQ.
PDLQ FKDQQRFJLYJ ODQH IURP 'DFKDX WR JUHLVLQJ KDV F\FOLC
UHQWDOV %RWK FRQQHFWLRQV DUH FUHDWLQJ D VWURQJ YHJ}
JUHHQ V\VWHP WKDW LV FRQQHFWLQJ XUEDQ DQG UXUDO VSDFH
7KH LQGXVWULDO RO RQGHEKBR DM XVHG VSDFHV LQ LW DC
ZKLFK DUH VXEVWLWXWHG E\ SDUNLQJ KRXVHV 2Q WKH ZHVWHL
FRQQHFW DQ LQGXVWULDO JRQH ZLWK D KRXVLQJ HVWDWH ZKLF
RQ 6: $ PRGHUQURDHAK DGS JUHHQ OLQHV FRQQHFW LW ZLWK C
WKHUH LV D SDWK ZLWK SODWIRUPV %RWK VLGHV Rl WKH ULYH
FRQQHFWHG E\ VPDDOHWHBUXEIHV
7KH JUHHQ ERUGHU WUHH O L QB VHUHHQXHADDDW B UWY HHUGIH. @ |
'DFKDX 8QGHUJURXQG EXLOGLQJV DUH FUHDWLQJ M@ KIUEDQ HG
GHVLJQHG IRUPD YLYD FRQFHSW DQG SUHVHUYHG KDELWDWV *
FUHDWLQJ D VSDFH BMMAHHR WORK QHZ7KH PDLQ WUHH OLQHV Gl
XUEDQ DQG WKH SUHVHUYHGXUUHHDV ZLWK SDWKYV



JLIXUH*UHHQ V\VWHP QHZ EXLOGLQJV FRQQHFWLRQV DQG QRGH



JLIXUH,PSURYLQJ ODQGVFDSH DQG VRFLDO OLIH

JLIXUH6FKHPH RI VWUDWEHRRBOGEGDUJHW JURXSV



&KDSWHU

7KH 1DWXUH RI $UW

UG :LQQLQJ 3URMHFW
B3URMHFW *$@®EB %HQN| 1RUD &VL (GPRQW ,VWYDQ .HOHPHQ -R¥
ODUWLQ /LOL 1DJ\ ,YHWW 6]H]JHUFHV *DEULHOOD 6F

6]HQW ,VWYiQ 8QLYHUVLW\ ZLWHK 48 VG RHLIKHQV W

'H DUHDQWURUPLQJ WKBNGIRE®W ®QO\ EHWZHHQ )UHLVLQJ
DQG 'DFKDX EXW DOVR D OLQN EHWZHHQ WKH SHRSOH DQG V
2XU FRQFKBWIDWX RI $UW EDVHG RQ WKRVH YDOXHV FRPLQ
WKH VLWH WKURXJK WKH LGHD RI ORRV DEWRUWLBROWR\ ORRKD
WKH H\HV RI SDLQWHUV ZH FDQ JHW D WKOVBDGVWHKSH
7KH SODQ FRDWIKMRIPG KLN/RURMKUDPMKH ODQG HQJDJHG WR S
DFFRPSDQ\LQJ LQIUDVWUXFWXUH FKDQJHV LQ ODQGKMVH DQ
WUDFN VHFWLRQV EHWZHHQ WKH FKHFNSRLQWY DUH IXUWKHU H¢
RI WKH VXUURXQGLQJ ODQGVFDSH

7KH FRQFHSW WDNHV DGYDQWDJH RI WKH ULFK QDWXUDO Y
PDQRUPHG FXOWXUDO ODQGVFDSH 7KH FRQFHSW LQFRUSRUL
DQG GLIIHUHQW NLQG RI SRLQWV ZKLFK FDQ EH YDOXDEO
DIJULFX®WEHB®WYV

7KH ODQG LV QRW RQO\ DMW BMXMD FENHLQHHI LIRRLLD O\SRBYE) IMIKGHG © RREID
SHRSOH FDQ ILQG WKHLU LQWHUHVW DQG WKH ODQG FDQ NH
RQ VXVWDLQDEOH WRXULVP DQG FXOWXUH DQG DORRGFRY
SURWHFWLRQ HGXFDWLRQ RQ WKH ODQG DQG ORFDO HI
SURGXFWLRQ DV ZHOO

BWUHQJIJWKHQLQJ QDWXUH PHDQV UHYLWDOLVDWLRQ RI FHU\
DOVR IRUHVW DQG PHDGRZ KDELWDW GHYHORSPHQWV
ELREBUYLW\ FRXOG LPSURYH HFRV\WWHP VHUYLFHV FRXOG FRY]|
IORRG SUHYHQWLRQ FRXOG EH PRUH HIILFLHQW
IDQGVFBIHUFHSWLRQ

7KH YDULRXV LPSUHVVLRQV HQULFKLQJ WKH MRXUQH\ DUH [
WKH GLYHUVLWR® ! WIOWRAHIQJ WKH WUDFN WKH YLVLWRUV FRX
ODQGVFDSH FKDUDFWHUV ZLWK DOO WKHLU VHQVHV 7KH URX
QDWXUDO SRLQWV RI LQWHUHVW WKDW JLYH DQ RYHUDOO LGHD
YHZV WDVWLQJ WKH SURGXFWV Rl WKH BWRZIHRQ | LHROHI/OD Q & \M R
WKH VRIW JURYHV RI ,VDU



8QLW\

2XU FRQFHSW LV IRFXVLQJ RQ FUHDWLQJ XQLW\ LQ WKH DUHI
7KH FRQQHFWLRQ LQ WKHEBWYZHUWOH ' DBV BOSGH JUHLVLQJ LV |
SK\WLFDOO\ DQG PHQWDOO\ %HVLGHV WKDW WKH KLNLQJ WUDFN
LV D FRPSOH[ UHODWLRQVKLS EHWZHHQ WKH HFRQRPLF DQG H|
ZHRGHUDWLQJ V\VWHP
,GHW LW\

7KH HQWLUH KLNLQJ WUDFN UHTXLUHV D UHFRJQLVDEOH DSS
HVVHQWLDO WR GHYHORS DQ LQIRUPDWLRQ V\VWHP LQFOXGLQJ
KHOS WKH YLVLWRUV WR RULHQW WKHPVHOYHMV RH QG HDR FEKH
FKHFNSRLQWY VHUYLQJ DV VLJQDO SRLQWV DUH DOVR FKDUDF
EXLOGLQJ KDV D GLIIHUHQW ORRN DOLJQHG WR LWV IXQFWLRQ
WKH WRXULVW WUDFN VHFWLRQV H¥HH \P R G/RRVLUGN'D RVE @ B B WD UW
GUDAMARQ
/IRJR

7KH ORJR ZDV ERUQ E\ LQWHJUDWLQJ WKH NH\ REMHFWV RI
GUDMAQV DQ DOOHJRU\ RI EDODQFH DQG KDUPRQ\ PRUHRYHU V\F
WKH UHJLRQ DQG LW LV DOVR D W\SLFXO SRR BB WHG R % HIE LR/
RI WKH QUZHRBODQ VHH D SLFWXUH Rl SDLQWHHUI DY =GIINVWR MK H T
WKBFKDXHU ORRVY DQG WKH ULFK KLVWRU\ RI WKH UHJLRQ
&KHFNSRLQWYV

7KH FKHFNSRLQWY DV SDUW Rl WKH V\@WEHP CDMVRISX FUHH LQF R @
WKH PDLQWHQDQFH RI QDWXUDO ODQGVFDSHV WKH GHYHORSP
DGGLQJ QHZ IHDWXUHV WR WKH WUDFN (DFK FKHFNSRLQW LV D
ZLWK D SDUNLQJ DUHD DQG D VKBOMFUOILGROXGG QD QD LIQILRVM DI
'HSHQGLQJ RQ WKH LQWHQVLW\ RIFXVB GIGN WARQDE [HIDWHRP HP\E &
HFRORJLFDO SOD\JURXQGVY PLFUR WUDLOV DQG VXSSOHPHQWLEL
DOVR IXQFWLRQ DV ZHHNHQI®OOGHYWLQDWLRQV IRU IDP
2UJDQLF &RPPXQLW\ *DUGHQLQJ

7KH IXQFWLRQ RI WKH 2UJDQLF *DUGHQ $UHD PDNHV XS D VL.
VI\VWHP F\FOH :H HQYLVLRQHG DQ DJULFXOWXUDO DQG KRUWL
FHQWUH WUDLO FKHFNSREQYWGQHRWHWWR WEE WHKRWLHOGV ZLWK V
7KLV DUHD LV GHVLJQHG IRU IRXU PDLQ IXQFWLRQV FRPPXQL
KRXVHV D SHUPDFXOWXUH HGLEOH IRUHVW DQG D PDLQ RUJDQL
WKDW DOO WRJHWKHU



7KH FRXQLW\ JDUGHQV DQG RUFKDUGY DUH LGHDO SODFHV |
DIIRUG DQFLWOQOHMWORWPHQW JDUGHQ DQG ZDQW VPDOO SDUF
YHIHWDEOHV ZKLFK WKH\ FOHD XM EH PROWUNHW O 7K@ RBALHERDH- X D WHXVUW
FR®&OEH D SODFH RI MR\ IRU WKH YLVLWRUV RI WKH URZLQJ FHQ
HGXFDWLRQDO PLFUR WUDLO VR WKRVH ZKR OHDYH WKH WUDLO
7KH JUHHQ KRXVH DUHD LV IRU HGXFDWLRERDOD G EH FRRHP/HH DU FH I
OHDUQLQJ UHVRXUFH IRU ORFDO KLJK VFKRROV XQLYHUVLWLH\
WKLV DUHD FDQ EH IXQGHG WKURXJK UHQW VHOOLQJ DV ZHO
FRQWULEXWH WR WKH HPHUJHQFHKHRS HHFEFRORILIEDQ@ RIH | GO WYL F
HYDOXDWLRQ RI ORFDO QDWKWOWHYDOXHYV )LIXUH

JLIXUHOXOWRBEBRPPXQLW JDUGHQ



J)LIXUHDQG VFDSH SHUFHSWLRQV DORQJ WKH WUDLO



SHIDWWD

7KH 5HIDWWD ZDV EXLOW WR SURWHLGBOB\PSEEUR®PBVYHQXH |
7TKURXJK WKHVH \HDUV LW PDLQO\ SUHVHUYHG LWV RULJLQDO S
VXSSOHPHQWHG ZLWK WHQQLV FRXUWY D FDPSLQJ VLWH DQG C
JUHDWHU SRWHQWLDOV WKDW RRRRG ERIQEWSWLVHG DV SD

,Q WKH SURMHFW p1DWXUH RI $UWY WKH DUHD RI WKH 5HJDW
YDOXHVY OLNH SURWHFWHG IRUHVWY ODNHYV GLYHUVH DJULFXO
DQG DFFRPSOLVK LWVHOI DV DDBRRBOHGDPXSDW NI XBQFEVIDROQY R D
$V WKH VLWH LV FORVHO\ FRQQHFWHG WR WKH 20\PSLF LGHD
KLIKOLJKWHG LVVXH LQ WKH SODQ 7KXV EHVLGHV VSRUW IDFLOC
DUH DOVR LQ WKH¥WQWUH RI LQWHU

,Q RXU GHVLJQ SURFHVYV LW ZDV LPSRUWDQWHQRV GKY\NHORSE W
RI LOWHUYRARM DR®VZDY WR FUHDWH IXQFWLRQV DURXQG WKH 5H
ZLWK D ZDONZzZD\ VA\VWHP )LJXUH

JLIXUH&LUFXODWLBRMRQD OHFAFUMLYLWLHV



&KDSWHU

BLFEN D 3L[HO

WK :LQQLQJ 3URMHFW

BURMHFW *BIRIXGIDUG $LFKLQJHU $]UD .XQLF )HUQDQGR ORQWDQ
1DOEDQG\DQ
+6:7 :HLKHQVWHSKRBVGRUI

6RPH RI WKH PDLQGHORELDH®B®IYGVFDSH RI WKH QRUWKHUQ X!
OXQLFK DUH WKH GUDLQHG SHDWODQG ZLWK KLJKO\ LQ WHQVL
ZLWK GLIIHUHQW LQIUDVWUXFWXUHY DQG VHWWOHPHQWY 7KHV
RI QRUWKHUQ FRUHUD®RW' DFERP YWWR WKH VRXWK RI JUHLVLQJ

$FFRUGLQJ WR WRDYQ WRIB ORXR
LPSURYH WHKLWH]RQWRWFRQQHFW
WKH GLIIHUHQW SDUWV RI WKLV D
O0XQLFK VHPRRGEULQJ EDFN WK
HFRORJLFDO TXDOLWLHV RI WKLV
UHVWRUHLQIHBWODQG FUKDWEH WR
VWUDWHJILHY LQ RUGHU WR JHW
HFRQRPLF EHQHILWV IURP WKLV FK
ILQDOWR HQFRXUDJH WKH LQWHJUDWLRQ RI WKH VRFLHW\ LQ WK
LQ ZKLFK DOO WKH XVHUV DQG VM® NHKIRO OHDG\ZLVOR & H ROQN F
ODQGVFDSH ZKHUH WKH VSDWLDO PRINLIGP KQ %S BQGS® WH QoNHF L
FRQVHQVXV 3I{RDWYXKREZDQGVFDSH FRXOG ORRN OLNH ZKHQ SHI
OD\HUV WKH LQWH UD FWLH\HW MQKIHDZRU WIKGII X WKHQ ODQGVFDSHYV



7KH UHJDWWD LV D YHU\ GLYHUVH DUHD LQ ZKLFK DOO IRXU
FRQFHSM{L¥W 7KH FRQFHSW IRU WKLV DUHD LV WR FUHDWH D \
VHOXVWDLQLQJ $FFRUIGHQB QWR QWKYLW/OG RI DFWLYLWLHV DQG XV
WHPSRUDU\ OLYLQJ DQG ZRUNLQJ DUH RIIHUHG )URP D KLJK Gt
ZLWK WKH KLVWRULFDO 6FKOHLVVKHLPHU &DQDO WKH GHQVLW\

7KH BRHVV PDNHV XVH RI D SDUWLFLSDWRU\ PHWKRG LQ
VWDNHKROGHUV DUH LQYROYHG 7KLV OHDGV WR D PRUH LQF
PDQDJHPHQW DQG RMKNMHL.GHMLIYNR BODFH LQ D WUDQVSDUHQW FRC

,QVWHDG RI OLPXWWXUDQGWKH VSDFH LQ D VWULFW ZD\ WKI
LGHD RI GHVLJQLQJ D IOH[LEOH ZRUN IUDPH IRU WKH ODQGVFDS
FKRRVH WKH PRVW D3SHRSURPWH IO®DH) EDWDORJXH RI RSWLRQV
®QGVFDSH EDVHG RQ WKHLU QHHGV DQG GHVLUHV 7KH DEVWL
LPDJH Rl WKH DUHD LQ WKH QH[W GHFDGHV OHDQZKLOH SHR!:
ZRUNLQJ LQWHUDFWLYH UHVWLQJ DQG XUEDQ ODQGVFDSHV
'RUNLQJ ODQGVFEFDSHV

,Q KWV OD\HU HFRQRPLF DFWLYLWLHV UHODWHG WR WKH DJI
LPSOHPHQWHG LQ D VXVWDLQEEQIVZDRSPREXKGIDPS@WXUH DV D
EHQHILW IURP WKH UHZHWWHG SHDW RRKRYR1\0OH B POIX@BIHY KN ISH

JLIXUH:RUNLQJ ODQGVFDSH

,QWHUDFWLYH /DQGVFDSH

,QWHUDFWLYH ODQGVFDSHV FRYHUWKH JUHHQ EXIIHU DQG X
IRU WKH LQWHUDFWLRQ EHWZHHQ SHRSOH DQG QDWXUH ,W LQF
DWWUMDMAHEZ FRPHUV DQG YLVLWRUV $W WKH VDPH WLPH LW DC
FRPSDFW ,Q DGGLWLRQ LW DFWV DV D FRQQHFWRYLEHWEZHHQ



JLIXUH ,QWHUDFWLYH ODQGVFDSH



$ VWUDWHILF DSBRRINBEXSKEF FKDQJH DQG
EURZQILHOG UHF\FOLQJ

+RQRXUDEWHWLRQ
BURMHFW *4[RPXSH &UHDQ
8QLYHUVLW\ &ROOHJH 'XEOLQ

'XH WR WKH PDVV SRSXODWLRQ JURZWK SURMHFWHG WKUR
HVSHFEDOYWUDWHJILF SURSRVDO LV DSSOLHG WR GHDO ZLW]
VXVWDLQDEO\ ZKLOH LQFRUSRUDWHQLVIK\HK K@ UN KD J Bl UW K Q W XD
WKH UHJLRQ )LUVW , KLIKOLJKWHG WKH SUHVVXUH GHRULQWRV RI
VWRS WKLV IURP EHFRPLQJ WKH ILUVW SUREOHP RI WKH GHY
PDQLSXODWLQJ WKH IDUP KROGLQJV ZLWKLQ WKH UHJLRQ WR |
GHYHOR 9P BXQWH

'XH WR WKH SURMHFWLRQ RI VORAHX B R 8 X®RR\LICROID AHK H (D JWKLLRX L
RYHUWDNHQ DQG PRYHG HOVHZKHUH WR DOORZ IRU QHZ GHYHO
VHPL XUEDQ DV LW LV DOUHDG\ EHHQ PDQLSXODWHG IRU FURS
IXQFWLRQ WR DOORZ IRBURBRV@WLRZQOO\ VHH WKH IDUPV EHF
,QIUDVWUXFWXUDO KXEV WKDW DFW DV WKH EDVLV IRU QHZ VHW

7KH EXLOGLQJ W\SRORJLHV RI WKH KRXVLQJ DQG IDUP EXLO
WKH QHZ GHYHORSPHQW WQD BXO DWR WHWH ZIYWKLQ WKH UHJLRQ
IRUP DURXQG WKH IDUP 7KLV LV RSSRVLWH WR XUEDQ VSUDZO
WKLV DV WKH JUHHQ LQIUDVWUXFWXUH KXE DOORZLQJ WKH VH!
7KHVH VHWW O®I® HQMWRUSRUDWH JUHHQ LQIUDVWUXFWXUDO VXV\
EH HQFRXUDJHG E\ OLQNLQJ YLOODJHV WR ELJJHU WRZQV EHLQJ

7KLV SURSRVDO ZLOO FOHDUO\ OHDG WR D GHFOLQH LQ RSH
VHFRQG SDUW RI P\ SURSRVDO LVURULR®W AL WKL RQQ RLIDWE KN WQ LC
WR PDNH XS WKH HFRORJ\ DQG JUHHQ VSDFH WKDW EHHQ ORVW
WKDW D QXPEHU RI LQGXVWULDO VLWHVDPU®JDICEHUHOLEY G HE®
VLWHV ZLWKLQ WKH UHJLRQ DQG , KDYH SURSRVHG WR FODLP W
KXEV Rl OXQLFK 7KHVH VLWHV DUH YDOXDEOH DV WKH\ DUH D
FDSDEOH Rl VXSSRUWLQJ HF RVKPW DQE HKFRDOYOMHEYLYHQ RXW I
XUEDQ GHYHORSPHQW 7KHVH VSDFHV DOORZ QDWXUDO UHJURZ
HYHQWXDOO\ EHFRPH RQH ZLWK WKH XUEDQH DW\SFDREHS/K HF W iH DRV |
ODQGVFDSHRARAWHKIDWG JRIWRB®\ZROO QRW FRQWDLQ D VHW IXQF
PD\ EHFRPH HFRORJLFDOO\ ULFK SDUN ODQGV ZKLOH VRPH PD\



URXWHV WKDW DOORZ DQ HVFDSH IURP WKH XUEDQ FHQWUH QH
UHFUHDWLRQ XWHWWXFKNNV BEHQ DLU HYHQWY DQG RWKHU PXOWI

D([LVWLQJ ,QGXVWULDO $UHDYV &RQV\EDU%M%%%F&?%H_HWW_WQWV &RQWI
DQG /DQG 8VH 5HF\FOLQJ 3RWHQWLDJHURQDRMGRO RRAEBWHWWOHPHQW KXEV

FIHZHYHORBUQRXQGLYWLQJ )DUP G s HWHRQ@WRI WKH H[LVWLQUPIHUQDFXODU
6 HW W O HRWQ@WDY. QDEOH XUEDQ 'HYHORSRHRW 0J 7\SRORJ\

JLIXUH6WUDWHJLF DSSURDFKHV IRU 0XQLFK QRUWK D E F G

2Q WKH RWKHU KDQG VRPH OGHMIWRV WION ERIQEQLIKHD IL[HG
H[DPSOH LV WR H[FDYDWH WKHVH DUHDV FUHDWLQJ IOXFWXDWL(
FKDUDFWHULVHG E\ LWV FDQDOV %\ GHILQLWLRQ WKHVH EU
IDQGVFDSHIV 7KLV W DLGORFRIWVRWKOU RYHUQLJKW EXW HYHQ
FRQWDLQ WKH LGHDO FKDUDFWHULVWLFV WR OLYH ZLWKLQ RQF
RIl 7KH\ WRR PD\ EHFRPH UHFUHDWLRQ VSRUW IDFLOLWLHV RU
DW WOMWHU VWDJH RI WKKHXUHHMWPOE® QWGKPLHEWH

JLIXUHBFHQDIRUIRW[LVQVEROVWU\ EURZQILHOG GHYHORSPHQW



(DVW 'DFKQ@Q&XVWULDO 'HFOLQH %URZQILHOG 6LWH 5HF\FOLQJ

JLIXUH OR G HRW LQ G XaWRZICD DHOG VL
(IDPSOH RI QHZ 5HVRORHQMWN. BB VL6 HQW L DO VWY HDEFRSKHQW

JLIXUH ,QGXVWULDO GHFOLQH DQG ODQG XVH UHF\FOLQJ H[LVWL:



,QQRYDWLYH 3UHVHUYDWLRQ

+RQRUDEOH OHQWLRQ
BURMHFW *$IRXKBG (VPDLOEH®) +DUWJHULQN 5RVDOXQGH .HLS 1L
JHUQRXOGW -RVVHOLQ 6QRHN 7KLMPHQ YDQ /RRQ
'DJHQLQJHQ 8QLYHUVLW\

'H DUH LQWULJXHG E\ WKH SDLQWLQJ RI *HRUJ -DXVV H$EHC
ZKLFK UHSUHVHQRQD O KK OWUXXGD @/ 1O D QIRWFDKS H7 R L0 XODLFEV EFDSH |
SUHVHUYLQJ EHFDXVH LW WHOOV VWRULHV D ELRJUDSK\ ZKHUH
DUHD PHDQLQJIXO DQG EHORYHG +RZHYHU WKLV ODQGVFDSH |
DJUDRMKXUH DQG LQGXVWULDO SDUNV

+RZ FDQ WKH IXWXUBXQRBIGIRHYMORLQFOXVLYH PHDQLQJIXO
ODQGVFDSH" :KDW UROH FDQ VXVWDLQDEOH IRRG SURGXFWLR
LQFOXVLYH ODQGVFDSH LV PHDQLQQKE IDWPIBEQ WHDRBHEX HRW ERY
SDUWLFLSDWLRQ DQG FROODERUDWLRQ DPRQJ WKHP 7KH LQQR
VSDFH IRU WKH WUDGLWLRQDO FXOWXUDO ODQGVFDSH ZKLFK E
ODQGVFDSHYV YDOXHWEWQBRLDQ GVKGHQAVLWLHY DQG E\ FUHDWI
FKDLQ FUHDWHV D VHQVH RI PHDQLQJ DQG ORYH

'H GHILQH WKH PRRU IRUHVW DQG KHDWK DV WKH GHWHUPL
HDFK GLYLGHG E\ D JUDGDWLRQ RI UHFREWMWZH HAK LYD WXRGD W H §
DJULFXOWXUDO QDWXUH PDQDJHPHQW DQG QDWXUH LQFOXVL"
HOXQLFK JRRGYT FRQVLVWLQJ RI )RRG +XEV DQG OXOWLIXQFWLRC
LQFOXVLYHQHVV SURYLGLQJ W& MH.DXUHD) RI XMV WKL § 1B EIDWW B RS D |
ZLOO IXQFWLRQXDVZKHWWDIKMVH VPDOO DQG SIDRIGKFWERQHDR
FRQVXPLQJ EOHQG 7KURXJK WKH IUDPH RI WKH ORFDO IRRG F
-DXVV UHFXUV ZKLFK FDQ EHIORNBIGL IQRIUXHOY B QR QH
+LJKWHFK DJULFKOMDWHY MRADRHIDGLWLRQDO FXOWXUDO ODQGVF



JLIXUHS5HFRYHRRRRO KQOWK ODQ@&CHLVVKHLPHU ZRRG

6WDM® DUHD |RD P@X\ODYGIGVFDSH

$ YHKLIK UHVR XHIFHFKGEHF \WR LODMHMAWPHQWY LQ WHFKQRORJ\
VFDOH RI SURGXFWLRQ :DVWH DQG UHVW VRLOQHPPY?D DAB@E DLFQW H J
HQYLURQPHQW ZDWHU DQG BQHURYHHIWMPHYFARUHOBIILFLHQW Wk
SURGXFWLRQ6RQUMWD QBUEMMH LPSOHPHQWHG WKH SURGXFWV ZL
ORFDO VXSHUPDUNHW DQG UHVWDXUDQW FKDLQV WKURXJK D VK|

JLIXUHORGHOV IRU WUDGLWLRQDO FXOWXUDO ODQGVFDSHV



7KH 5HIJDWWD VLWH ZDV VHOHFW H@EH DRI V. KH/ %D Y FOXQU® EVOKHH \DWR
RI WKH DUHD 7KH OLQHV RI RXU VWRU\ PHHW KHUH WKH WUDGL
LWV SULPH DQG WKH ORWBPKI PRG MKOH @I [LH®VHYH IRUPV

JLIXUH3KDVHV IRU ORFBB GFKPDLLRHWVD QG |



*R :LWK WKH )ORZ

+RQRUDEOH OHQWLRQ
BURMHFW *®@IRX%RJRYLF 90DVWD 'DPMDZRYLF /DUD *OLJLF $QG
6DVD .ROPDQ
8QLYHUVLW\ RI IMXEOMDQD
7KH DUHD RI WKH QRUWKHUQ 0XQ L F ¥ DEH WIZHHBHIBK WLLYQH UZ/L $/FKS B
LWV SRWHQWLDOV LV WRGD\ XQIRUWXHPEKHOF LQJOTRNQRIFWR®LV
WKH PDLQ WRSLF pLQFOXVLYH ODQGVFDSHY 2XU YLVLRQ LQ FR
SHUFHSWLRQH VYW DERDQIGVFDSM\ IRIFHWYWH DUHD E\ UHGHILQLQJ
ODQGVFDSH HQWLWLHY DQG JLYLQJ QHZ IXQFWLRQV DQG PHDQL(
‘H VHH LW DY¥ XXYED®@ FRQWLQXXP XUBPQXODQH\6HIHH VSHF
GLVWLQJXLVKHG IURP WHAWW\DESR®EKLILXVK. QDO IRUHVW DUHD Zk
DOUHDG\ ZDV DQG LV SK\VLFDOO\ YLVXDOO\ DQG PHQWDOO\ UH
/JLQHDU JDSV LQ WKH IRUHVW FKDQJH ODQGVFDSH SHUFHSWLR
SUHVHUYHG ISRMQMVQWLBOGO\ UHFRJQL]DEOH VFHQLF DUHDYV
5XUDOUEDQ &RQWLQXXP
$UHD LQ ZKLFK HOHPHQWYV RI UXUDO DQG XUEMFWD\LRI WKH
PRUSKRORJLFDO VSDWLDO VWUXFWXUH WKH DUFKLWHFWXUDO
WKHRELDO FXOWXUDO DQG HBRQRPLF VWUXFWXUH

YLIXUH SBUEDDPXUDO FRQWLQXXP



,GHQWWWH SHUFHLYHG XQLTXHQHVV RI D SODFH

&RPSULVLQJ WKUHH LQWHUUHODWHG FRPSRQHOQMKYVLHFDEK L
IHDWXUHV RU DSSHD WFQ\FIHY LREHWUY QBEON QFWLRQV DQG PHDQLQG
SK\WLFDOO\ SUHVHQW EXW WKURXJK \HDUV Rl FKDQJHV DQG XUE
5HHVWDEOLVKHG ODQGMFDSIH QG QWRWVFDSH HQWLWLHYV

7ZR ULYHUV DQG PDUVKOD®Q G DWRRIIQA\KWRDEMLVKHG JUHHQ
EHWZHMODWLDO DQG SK\VLFDO LQYLWLQJ \RX WR H[SORUH RU |
ODQGVFDSH VFHQHULHV)EUGDHO\ SDVVLQJ E\

JLIXUH*UHHQ V\VWHKXUED GWWWIQGVFDSHYV

BHWMPHQWY DUH LQFRUSRUDWHG DQG SDUW RI WKH QHZ OI
WKH ZD\V DQG ZDWHU FKDQQHOV WKDW FRQQHFWV XUEED@LWK
LQGXVWULDO FLW\ HGJH ,QVLGH WKH FRQFHSW WRHRKIRFX\WDUH
EHHQ GHYHORSHG 7KH WUDQVYHUVDO FRQQHFWLRQ JRHV VPRR
VRIW RSHQ ILHOG UHFUHDWLRQ DQG VSRUW DUHD WKURXJK WKH
UHGHYHORSPHQW UHYLWDOL]HG H® GEOMWHWUL O R QB U HIK LIDGIG OIRQ }
FRQQHFWLYH :*UPJV ULYHUVLGH OLQHDU SDUN ZLWK ZLGHU JU]
VWDULQJ LQ IURQW Rl WKH &RQFHQWUDWLRQ &DPS OHPRULDO Z
DZD\ ZLWK WKRXJKWIXO RQGSNWIDHEQSDO® WD@NLQJ ZDWHU LV H
'DFKDX (DVWHUQ &LW\ (GJH

(DVWHUQ FLW\ HGJH LV UHGHYHORSHG E\ FUHDWIHUHQWP TV |
SRLQWV ZLWK GLYHUVH SURJUDP 1HZ LQWHUYHQWLRQV UHYLW
FRQQHWW VW LULQJH ZLWK XWKED @QLERQWIIQXXP ,Q QRUWKHUQ SDU



UHFUHDWLRQDO DUHD LV PRYHG WR WKH HDYM HILRY DD BN WK
UHGHYHORSHG E\ QHZ KRXVLQJ ZKLFK FUHDWHY PRUHWRIQVLVW
&RQFHQWUDWLRQ &DPS OHPRULDO LV GHVLJQHEBXQHZ PHPRULDO

BHQVH Rl SODFH SUHVHQWY SDVVLQJ DZD\ ZLWK WKRXJKWIXC
VLQNLQJ ZDWHU :LWK WKH VPDOO ULYHUVLGH GHVMIKH OLQHTE
UHGHYHORSHG SOD]D ZKLFK PDNHV LPSRUWDQW FRQQHFWLRQ E
SDUN DQG ZLGHU FLW\ IULQJH 5LYHUVLGH SOD]D QHZ PDUNH
FUHDWH QHZ YLEUDQW SXEOLF VSDFH DQG JLDPHBPIUQHE QGWH @ WW W\
WKHPDWLSEDUN ZKLFK LV EHWWHU FRQQHFWHG WR WKH ZLGHU F
SDUNV OHDGV DORQJ WKH :*UP ULYHU DQG IRUBLSRWHQWLDO IRU

JLIXUHLITHURRO@HY RI ODQG XVH SURSRVDOV

JLIXUH&RQFHSW IRU 'DFKDX DQG XUEDQ MXQFWLRQ



JRUIJRWWHQ /DQGVFDSHYV

+RQRUDEOH OHQWLRQ
SURMHFW *URXISD JURVW 5\DQ .LHVOHU OHJDQ /LWWOH 'HUHN 5I
8QLYHUVLW\ RI 2UHJRQ

(IWUDFWLRQ VXVWDLQV RXU VRFLHW\ :HFKORORRD HQ HRXU o/l
EXW DUH GLVFRQQHFWHG IURP WKH ODQGVFDSHV WKDW PXVW E
DQG EODVW PDWHULDOV WR FRQVWUXFW DQG UHSDLU WKH SK\V
EXW UDUHO\ SDXVH WR WKL @GN B BRDW HOK B QRSU E RIQF RHWH WKDW
HQYLURQPHQW

'KHQ $XWREDKQ FRQVWUXFWLRQ EHJDQ LQ WKH Vo Wl
WUDQVSRUWDWLRQ LQIUDVWUXFWXUH SUHFHGHG WKH ZLGHVSUH
\HDUV VLQFH KDDWHEHRKRQWWDYW WO\ D GLIIHUHQFH D ODUJH FRQQ
WKH SWEDQ ODQGVFDSH $V WHFKQRORJ\ KDV PRGHUQL]HG
JHQHUDWLRQDO WUDQVIRUPDWLRQ DFURVV *HUPDQ\ 3RSXODWI
WUDQVSRUWDIQMGM FIGHHBXWREDKQ SUHVHQWY DQ RSSRUWXQLW\ |
DV DDRHW WR FRQQHFW ISWVWKVS$ IOW WIRH GAKRIYHUORRNHG IHDWXU F
XUEDQ ODQGVFDSH LV WKH VFDUULQJ RI KLJKZD\ FRQVWUXFWLR(

(IWUDFWLRQ LV D FMNNMHMMD WAKHURPSOHPHQWDWLRQ RI URDG
FLUFXPVWDQFHV LV D GLVWDQW SKHQRPHQRQ $V WKH ZRUOG S
EHFRPHY PRUH VSDWLDOO\ UHPRYHG IURP WKH ODQGVFDSH WKD
QHHGY KH@XWREDKQ ZDV FRQVWUXFWHG FHPHQW DJJUHJDWH
SDWK LW FXW WKURXJK WKH ODQ®&VRKHNXBUVEB® U HPIM HQ D\GLMYI
KLJKZD\ WKRXJK WLPH KDV FRQWULEXWHG WR SURHLF WY RRO X
LQG/WULDO SURFHVVHV KDYH VLQFH WUDQVIRUPHG LQWR VPDOO
DQG HFRORJLFDO SXUSRVHV 7KH\ KDYH WKHLU RZQ LGHQWLWLI
WKHLU FUHDWLRQ 2EVHUYLQJ WKHVH WUHG®GW XQHWXHNRWIKRU
FRQQHFWLRQ WR QDWXUDO DPHQLWLHY DQG KLVWRULFDO FRQW!|



7KH LOQWHUYHQWLRQV [
UHSUHVHQWHG E\ D IHZ VL
IRUPV  6\PEROLF ODQGVFC
FDLUQV WR LQFUHDVH D
FRQQHFWLYLW\ DQG DUH D I
RIl WKH VLGH BDRWIGH IDVW
$XWREDKH) GUDZ DWWHQWLR
WR ODQGVFDSHV WKDW DU}
RYHUORRNHG 6PDOO DGGLW
JUHHQ VSDFH DURXQG ODNH
SURYLGHHRSH@ UHFUHDWLRC
DQG HFRORJ\ )LJIJXUH
YLIXUH3URGXFWLYLW\ PHVK

(YHQWXDOO\ ELNH SDWKV ZLOO FRQQH®GWDW E H WK H PKSLU K@ W V
VXSSRUWLQJ RWKHU YHORFLWLHY DQG PRGHV RI PRYHPHQW %)
DLP WR FRQWLQXH WKH SURMHFW WKDW EHJDQ LQ WKH vV 7
VRFLDO DQG WUDQVSRUWDWVRQQHUDKBEMXFIHRIRWKIKWH{UH JHG
YLIXUH

JLIXUH6HQDULR IRU GLITHUHQW SDUWYV RI WKH FLW\



17(59,(:6

&KDSWHU

, QWHUYLHZY¥DUWK-LSDQWYV

%\OHUYH <HWHENH 0-0DE@HQWLQWLUNBWOBDXOLN 0D 7THWWHQE
1DGMD **QWKHU

,(QWHUYLHZ ZLWK '"HQL 5XJJHUL

'U 'HQL 5XJIJMYNVRFLDWH 3URIHVVRU RI /IDQGVFDSH $UFKLWHFW X
1RUZHJLDQ 8QLYHUVLW\ RI /LIHRBFIHRERSEV/DIQ&BFDBHODQG 'HPRF
 QWHUYLHZ E\ OHU YWDFKWMO\WRU VWXGHQW /DQGVFDSH $UFKLWHFEYV
6RPH EDFNURXQG LQIRUPDWLRQ DERXW 'U 'HQL 5XJJHUL

'HQL VWXGLHG $UFKLWHFWXUH LQ OLODQ 'XULQJ KLV VWXGLHV
WKHOBQJHPHQW RHWSBRIZQBOO\ WKH UROH XUEDQ DUHDV SOD\ L
KHDOWK IURP UHGHULFN /DZ 20PVWHGW DQG GHFLGHG WR G
$UFKLWHFWXUH LQ &RUQHOO 8QLYHUVLW)\$HAHUZLRBQN/DDGR\FDW
$UFKLWMIRXWUQDOLVW VRFLDO FULWLF DQG SXEOLMWERUQRVWU
IDQGVFDSH $UFKKWOIFWQUKDG KLV 0$ GHJUHH KH GHFLGHG WR \
SUDFWLVHG LQ &RORUDGR DQG &DOLIRUQLD DW WKH WM *URXS
VWUHHWVFDSHY DQG FRPPXQLWLHV %XW KH ZDQWHG WR OHDUC
IDQGVFDSH $UFKLWHFWV ZRUN DQG ZHQW WR %HUNHOH\ 8QLYHU
FRXUVHV RQ FRPPXQLW\ SDUWLFLSDWLRQ DQG FVQXDHMPLHQ WUE Q C
DUHDV LQ 10%8 2VOR +H DOVR ZRUNV LQ FROODERUDWLRQ ZL\
FRXUVH /DQGVFDSH DQG 'HPRFUDF\

OHUYH <HM/UW¥W RI DOO ZH ZRXOG OLNH WR NQRZ LI WKLV LV WK
WKH IRUXP RU WRDPHKIQM ARKMWVH /DQGVFDSH DQG 'HPRFUDF\ R
FXWWLQJ WKHPHV "

'"HQL 5XJJHUPIYH KHDUG DERXW LW EHIRUH EXW LW ZDV GLIIFXOW
6R \HV QRZ LWTV WKH IUVW WLPH ,P WDNLQJ SDUWVWAR QMW /H
EH WKH ODVW WLPH

OHUYH <HWOY GR \RX KDYH DQ\ H[SHFWDWLRQV WR WKH /1)" DQ
ZRUNLQJ JURXS RI /IDQGVFDSH DQG 'HPRFUDF\"

'"HQL 5XJJHMMWHU (OOHQ LQYLWHG PH , WKRXJKW LW ZRXOG EH [
PHHW BROMMHDQG VWXGHQWYV ZKR VKDUH VLPLODU YDOXHV DQG



5HDVRQ ZK\ (OOHQ DQG , GHFLGHG WR FUHDWH WKH ZRUNLQJ JL
WKDW ZH ZDQWHG WR WDON DERXW WKH UHOHYDQFRIXRNMWKH WF
WHDFK $QG Rl FRXUVH WR VHH ZHWKHU ZH FDQ OHDUQ IURP RW
7R VHH KRZ WKH H[SHULHQWLDO DSSURDFK WHR GHDIUEY FKHR/U BRU
ODQGVFDSHV ZDV UHDOO\ LPSRUWDQWWR W OB BQ ERXKN HR WRHEHS
YLVLRQV WRJHWKHU ZLWK WKH VWXGHQWYV
OHUYH <HWKM PDLQ VXEMHFW RI WKLV \HDU V IRUXP LV ,QFOXV
SOHDVH H[SODLQ :KDW LV \RXU XQGHUVWDQGLQJ FRQFHUQLQJ L
'"HQL 5XJJHULKRIVH WKH EDVLV LV DQ HTXDO ULJKW IRU HYHU\RQ
RI P\ ZRUN LV UHODWHG WR LGHQWLW\ ,QFOXVLYH ODQGVFDSH
DQG IUHH DFFHVV WR WKH ODQGVFDSH ZKLFK LQ UHWXHM KHOS)
DQG RXU LQGLYLGXDO DFWLRQV DW D YHU\ HPRWLRQDO DQG GH
RI WKLV HPRWLRQDO FRQQHFWLRQ WR WKH ODQGVFDSH LV UHO
EXLOGLQJ RI D VKDUHG YLVLRQ RI FRPPXQGWOQIZBH®ZRUREZQQ WIR
'LIITHUHQW ZD\V Rl SHUFHLYLQJ WKH ODQGEXW SW KD \D @\KRI GKD C
OHUYH <HWERXOG OLNH WR NQRZ WKH PDLQ GLVWXUELQJ IDFWR
ODQGVFDSHV LQ 1RUZD\
'HQL 5XJJHORQ\HDUV DJR 2VOR GHYHOR
SROLF\ FDOOHG 3WKH %OXH WKH *UHH!
%HWZHHQ ,W PHDQV SURYLGLQJ XUED(
HDV\ DFFHVV WR JUHHQ DQG EOXHV DUF
VRPH Rl WKHVH DUHDV DUH UHDOO\ HJ
H[SHQVLYH IRU RADWR PHRBUWG 2U WKH\
SULYDWL]HG DQG DFFHVV PD\ EH FRQWU
RU SDWUROV :H PXVW HQVXUH WKDW DC
VSDFHV DUH DFFHVVLEOH WR DOO DQG QRW RQO\ WR D IHZ 7KF
PDQ\ SHRSOH LQ LRXEHDWRR®WH DW WKH HGJH RI FLWLHV LQ V
FDQ ILQG FKHDS KRXVLQJ %XW WKDW DOVR PHDQV WKDW WKH\ \
DQG EDKEINYLQJ QR WLPH WR HQMR\ WKH ODQGVFDSH DQG HDFK R



,QWHUYZH®K 5DJQ DMW )WRVWMiQVVRQ

5DJQDU JUDQN .ULVWSNPVVROQW 3URIHVVRU DW /DQGVFDSH 'HSE
$JULFXOWXUDO 8QLYHUVLW\ RI ,FHODQG JURXS 5HFUHDWLRQ D
 QWHUYLHZ E\ :LHENK DFXOIIORU VWXGHQW /DQGVFDSH $UFKLWHF

'LHENH 0-0OO0KDW RYXW EDFNJURXQG LQ WKH ODQGVFDSH DUFKL
SURIHVVLRQ"
5DJQDU JUDQN .ULVWBHRQVVRQWHOO D OLWWH ELW DERXW P\ EI
5DJQDU )UDQN .ULVWMiQVVRQ DQG ,fP D ODQGVFDSH DUFKLWHF
&RSHQKMM QWKH XQLYHUVLW\ ,fYH EHHQ D SURIHVVRU DW WKH
IRU WKH ODVW WHQ \HDUV %HIRUH , FDPH WR WKH XQLYHUVL
FRQVWHOODWLRQ DJHQF\{ Rl ,FHODQG DV D QDWLRQROWKMUN P
VRXWK HDVW SDUW Rl ,FHODQG , ZRUNHG WKHUH IRU QHDUO\ \
PDLQ RIIFH RI WKH TQDWLYH DQG FRQVWHOODWLRQ DJHQF\] V
SRZHU OLQHV QHZ URDGV DQG JUDYHO WW®OMD WLKRH ONHYIE
,FHODQG ZDV QRRREHDIHVKWY &DODNVFRQVWHOODWLRQ ODZ VLQFH
TXLWH D ORW RI GLIIHUHQW LGHDYRZ®ERKQVDP HH VUREG® FVOK M/ K
FRXQWULHVY ZRUNHG WRJHWKHU R® BLWIK BHE\S OlH/ VIRF )L QRDAC
1RUZD\ DQG 'H@QRDWNVVBKDLVK P\ VHFRQG ODQJXDJH
':LHENH 0+OORHD ORW RI ,FHODQGLF SBHI@SWH DUH VSHDNLQJ
5DJQDU JUDQN .ULVWMIQEXRQLI \RX JR DEURDG DIWHU \RX PDGH
WKH 8QLYHUVLW\ DERXW JR WR 'HQPI
DUFKLWHFWXUH RQ WKH PDVWHU GHJUHH
EHWZHHQ WKH QRUGLF FRXQWULHV 6R WKL
WKLV ITHOG ,Q WKH XQLYHUVLW\ ,fP WHD
VWXGHQWYV LQ WKH GBY/F® SHKWHRKXQ WK \
VWXGHQWYV EXW WKHUH WKH FRQWHQW FRQ
VWUDWHJILHYV OLNH WK NWWIMKMIN IR | RS ONDROQL
DQG VWRUDJH IRU WKH KLJKODQGV EHFDX)\
GLIIHUHQW IURP *HUPDQ\ 7KH SHRSOH DU
FRDV@RERG\ LQ WKH KLJKODQGV 7KHUH
LQWHUHVW RI WKH fQDWXUH DQG FRQVWH
DOVR D JURZHQFHQQ WKH WRXULVP 7KDW |
ZKR LV XVKQJKWKIIGUH WU\LQJ WR JHW WKH
WR XQGHUVWDQG



'LHENH 0-OO0KIDW GR \RX WKLQN LV WKH PDLQ LVVXH DQG SUREC
ODQGVFDSH LQ ,FHODQG"

5DJQDU )UDQN .ULVWMNIQFNARQG ZH XVH JHRWKHUPDO DQG K\GU
ZH QHHG WR EXLOG D ORW Rl SRZHU OLQHV <RX KDDH GAR WWI D (
WKH FLWLHV )LIWHHQ \HDUV EHFDWVEDRI MDIH ERWUBGRXLQJ QXPE
FRPLQJ WR ,EWODEBFRPLQJ D KXJH FRQIOLFW 7KH QXPEHU RI W
WR PLOOLRQ LQ ZLWKQ @ | E R MIQWKD \R\A O \ LQKDELWD
$GGLWLRQDOO\ WKHUH DUH D IHZ KRWVSRWYV OLNH ZDWHUIDOO\
DOO WKH WRXULVWV

'LHENH 0+OOKDMW LV WKH UROH RI D ODQGVFDSH DUFKLWHFW LQ V
5DJQDU )UDQN .ULVWSW @ODMFREMFDSKLWHFWY ZH QHHG WR DVN RX
GR VRPHWKLQJ DERXW WKLV DQG Rl FRXUVH ZH FDQ ZH QHHG W
2Q D UHJXODU GD\ LQ VXPPHU DERXW ILIW\ EXVHV RU ODUJH VKI
WKH VDPH SODRB®WKRPOHDZ LV ,FHODQG DOORZV IUHH DFFHV
LQWHUHVWLQJ PRPHQW WR VHH KRZ ZH GHYHORS FRQVWUXFWLF
WKH RQH KDQG DQG RQ WKH RWKHU KDQG LQ D NLQG RI KDUPRQ\
'LHENH 0sOBGRWKDWHLRHWQLQJ RI 1,QFOXVLYH /DQGVFDSHY LQ Wk
5DJQDU )UDQN .ULVWHSODMIRUP LV D SODFH ZKHUH \RX FDQ V)
YHJHWDWLRQ FDQ QRW WDNH LW RYHU EXW LW QHH@GWVZWRWEH L Q
WR KDYHIMRPRIND PRQXPHQW DQG DUH EXLOGLQJ D KXJH JODVYV
VNV LQ D KXJH FDQ\RQ ,Q P\ SRLQW RI YLHZ ZH VKRXOG E
RSWLPDO 71,QFOXVLYH /DQGVFDSHY EHWZHHQ SHRSOH DQG QDWX
'LHENH 0+OORMWKH ,FHODQGL®GLNHR®EH WRXWQVWYV LI AVRWNVH DUF
FRPLQJ ZLWK WKHP"

5DJQDU )UDQN .ULVWAKIQWNARPSOR\PEFOWDIHEQHHG PRUH SHRSO
ZRUN KHUH 7KH RQO\ EDG WKLQJ WKDWYTV KDSSHQLQJ LV WKDW
FRPLQJ DQG DUH ZRUNLQJ LQ WKH ORZHR/QV LWD /DULQ 2 XURZ RRIBIN (
7KH JRYHUQPHQW LV QRZ VD\LQJ WKDW WKH\ KDYH WR SXW KLJK
WKH JRDO WKH\ KDYH IRU WKH QH[W \HDUV EXW WKH WRXULVW
VSRLOLQJ RXU IXWXUMIZ LQVIPIQNQGBKVWU\ KDV D VXVWDLQDEOH
JURZWK RI WKH HFRQRP\ LV JRLQJ WRR IDVW IRU D VPDOO HFRQTF
RZQ YDOXWD $ ORW RI PRQH\ LV FRPLQJ LQWR WKH VWDWH ER|
FRQVHTHXKH®MV KLIJKHU SULFHG IRU WKH YLVLWRUV 7KDWY{V Zk
*HUPDQ\ ULJKW QRZ 7HQ \HDUV DJR LW ZDV WZLFH DV H[SHQVLY
'LHENH 0 O@®RB GR \RX WKLQN ,FHODQG ZLOO GHYHORS LQ WKH I
5DJQDU )UDQN .ULVWAKIDWYRWKH UBWVWRR YBRZDGRZQ :KHQ LW L
WR IDVW WKH HFRQRP\ VXIIHUV 7KH IVKLQJ LQGXVWU\ FDQ QR



*HUPDQ\ EHFDXVH LWV WR KLJK SULFHG $ IHZ GHFDGHV DJR 1Y
LQFRPH FDPH IURP WKH WRIXQGEXVF W UK HP D\GKH DHERW VR | WKHHU Q DW L F
LQFREKLOHSHUFHQW LV WRXUDMKWOQB DQSHUBSHWHQW IURP WKH L
VSOLWWLQJ DQG WKH QDWXUH DQG FRQVWHOODWLRQ DJHQF\ V
WKH WRXULVQRWERK®RHWKH LQGXVWU\ 7KDWYJV TXLWH FKDQJLQ
WR ,FHODQG DUH FRPLQJ WR VHH WKH QDWKREMXYV KRX DWH @RW F
FRPLQJ WR HQMRHDWKKHUR REDWH FOHDU 7KHD® XRIXRKDQMHWDXUH
TXLWH RIWHQ WKDW \RX GRQUW YDOXH WKH QDWXUH

'LHENH 0 O®REP LV WKH JRYHUQPHQW KDQGOLQJ WKH VLWXDWLRC
5DJQDU )UDQN .ULVWMARXVIRR@QH D IDUPHU DQG ZDQW WR SODQW I
DUH JHWWLQJ RI WKH FRVWV | WRIAH W,K\W K\ D VWHK WRHS O\D QR 8
ZRUOG ZKHUH \RX JHW QHDUO\ RI WKH FRVW WR EXLOG D WU
QRW D SXEOLF SODFH ,WfV DERXW WKH &2 DVSHFW EXW WKH P
PDNH D ODQGVFIWHUDOFXQW® RI LW DQG GHFLGH ZKDW WUHH KE
SHRSOH LQ WKH VWDJH RIILFHV GRQuW ZDQW WR ZRUN ZLWK WK
WRR TJUHHQY 7KH\ DUH GRLQJ VRPHWKLQJ JRRG IRU WH\H QDW X |
DUH XVLQJ DUH EURXJKW RMXKALWL G B QR D QRHFO/E FZFEWRRWKH QDWXU
FRQVWHOODWLRQ ODZ

'LHENH 0+OQKDW DUH \RX WHDFKLQJ \RXU VWXGHQWNFWR KHO
5DJQDU )UDQN .ULVWMIiQDAWHR@® VPDOO VFKRRO ZLWK WR S
VWXG\LQJ ODQGVFDSH DUFKLWHFRWX RH VAVRSGHXQMOA WK LMW OO0 7
ORFDWHG NLORPHWHUV DZD\ I[URP 5H\NMDYLN

,OQWHUYLHZ ZLWK ODQVXUD 3HUYHHQ
,QWHUYLHZ E\ 9DOHQWLQ .LVWOHU

, DP IURP 'KDND %DQJODGH\DK ZKIHWHFWXWKG BHBHU P\ VWXG
DV MYFKLWHER/ \RWUW 7KH SURMHFWQ ZDV WRUNGEYHORSPHQ
UHYLWDOL]LQ® RUKIH GDWH RI 'KDND $IWHU QUK@OW F DM DL QRKH WHHM
DQG UHDOL]JHG KRZ LPSRUWDQW ODQGVFDSH DUFKLWHFWXUH LQ
ODVWHU GHJUHH IDQUFRXKRLQGNRDSHH LQ 1-UMLEJSHQF WBWRRQV RI \
/H 1IRWUH )RUXP ,ZHUW WRDWQRZ WKH SODQQLQJRU QD YWKLH K OWIEO X
KRZ WKH ODQGVFDSHDLQ/GLQFWRHIRDWWIEIEND WY H FINER SRYODW H G
FLW\ :KHQGRZRQV P\ %DFKHORU , DOZD\\KRD\D /& VQKNH. @I B E R WF V
OLQN DQG FR®MRFOH WKEDV SDUWLFLSDWLQJ DW @ OB Q&WRDHS RC
GHPRFUDF\ 7KLV LPSRWWDOWVDQSE WR VILR 1\ QV R WERRRNVRL V | Q
%DQJODGHVK WKHUH LVRIQRLSDUWQWLEDZKARQ GHFLGHG WR FKR
ODQGVF®ISPRFUDF\WKHRXBWLUH FRXQWU\ Rl %DQJODGHVK LV RYF



LQFOXVLRQ VWLODKBBHWQXOM B PLRAHEDW

SROLF\ PDNHUV DQG$@XKHD GHRSWHKHUH LV
FRQQHFWLRQ ESMR$IMIK) DNQEKORZ LXYRARPH SHF
PH LQFOXVLYH ODQGVFDSHWXKHD K W\PRH V. QOFLONX
SHRSOH ODQGVFDSHYDOXHDVWRGEWXEN HW
LVVXH VKRX\OKGH KMDWPH SULRULW\ LQ GHSHQG
RU VLWXBWWR®YHU\ VXEMHFW VKRXOG E|
(YHU\WKLQJ DQG HYHU\RQH KDRDWKRHDRRH S
GHPRFUDF\ PRUNQBEBDGHVK LV D GHPRFUDWLF
GHPRFUDF\ LV QRW SUDFWLFHG RQ DOO WKH

, QWHUYLHZ ZLWK 1HOV '"H &RXUYHXU

,QWHUYLHZ E\ 9DOHQWLQH .LVWOHU
, DP IURP *DQW %HOJLXP ZKHUH P\ WWDFKIHORWQ® PDGGEVF
$UFKLWHFWXUH , $6WMAUGMWXDWR PDNH DQRWKHU/DQIEPKADSBRIU G
'HYHORSPHQW DOVR LQ *HQWO 6L EI) APUWKQJHQ *HUPDQ\ GRL
LQ /DQGVFDSH $UFKLWHFWXUH , GR /DQGVFDSLQJ EHFDXVH
HQYLURQPHQWHVEMHPWG UHJLRQDO GHYHOR SYRHHUQ W QB/DHD QMG L ¢
IRUPV RI /$ IRU PH /DVAMLSBWHWG SIMUWKH )RBRP ,LQOMBUXRRN SD
WKH VWXGHQW FRPIRWUWLRQ RIOLNHG ZRUNLQJ WRR BZHRSGHW ZL\
IURP GLITHUHQW QDWLRQ®MHUWIHAWRYBVGLITHUHQW
, DOVR JRW DQ LQYLWDWQLRWH VO)RVE K RRWU |
(OOHQ )YHW]HU EXW , DOUHDG\ GHFLGHG W
WKHVH LQYLWDW LKO®/ (EHUBYOWH WLPH DW W
JRUXP 7KLV DQGVKMXKM YDRUWLQJ LV YHU\ F
1+UWLQJHQ DUUHBNR@®DEZ®\ , FDPH EDFN WK
JRU WKH )RUXRHO®L , GLGQUW KDYH DQ\ HIS
FDPH WKHUH EHFDXVH PAWX®KSGW K@ P/SKINV L W
%XW WKH SDUWLFLSDWLRQ VKRZHG PH W
LV D JUHDW SE@BWNRQB WRRIJHWKHU BLWK WH
IDFW WKDW. QW HUHWVWLQJ SREWHE WKDW W}
JRUXP RI KDV PRUH WHDFKHUV DQG SL
SDUWLFLSBAWKIHQZRVUR EHWZHHQ VWXGHQWYV D
PRUHQWHQV® QW WR GHVLJQ ZLWK SHRSOH
3HUFH SPMIDRY WKDW HYHU\ VLQJOH LQGLYLG.
LWRYQ WKRRERWW ODQGVFWEW DG, WIDIDWHG WR IXRGWF R ®H W K
SHUFHSWLRORQWBGRREW LI , FRXOG OHDUQ <RXZ AW IV \G HD\ELIRDQWZ WK



WKLQNLQJ DERXW WKH SHUFHSWLRQ RI WKH SHRSIORIZ\RXK K HVL.
SHRSWKLQN DERXW SWKRHG)XEFHWLIOQWKRXW XQGHUVWDQGLQJ WKH
FRQQHFWLRQ WR WKHP WKH SXEOLF DFFHSWDQFH FDQ EH YHU\ C
‘K\p ,1 \R®@RZ KRZ SHRSOH SHUFHLY HLDRPHW R K Q/J VR XL B DM
FRQWH[W KIDMWQBR WKH SHRSOH QHHG D QG SZXD @ RRW KK H) HHVEX IUWM
P\ ODVWHU GMJRVKERUN LQ D FRPSDQ\ IRU D IERQWDWR ZRX\W |RG
DQRWKHU SHUVRQ PWRKIRO RZ I\WKRIU I R R W V WIS VWAR XXRRWRH RAQKHH |
SDWK RI DQRWKHU SHUVRINH DYRRDRQDHLV DRV pV RQHZRY WKH PD
ZDQWHG WR EH D ODQGVFWSRHFRDBDKRHWHFAWPDKEBD @WGLIIHUHQFH 9
QHHG WRHRSRHDI ,I , ZRXOG SKOMMWDRIRRBPHZKHUHXZKGFH , KD
WKEZRXOG PDNH P\ KDSS\ DOVR 7HKWKPRVWRUPBRUMWD@Q\W® KDYH
LAXHQFH ISODKKPLQJ DQG GHFLVLRQ PDIWLQLG WKDMW WERADZB\Y WL Q
VXUURXQGLQJ

YRU PH WKH PDLQ WRSLF RI ,QFDUWLYFLSWMIERBDRSH OLER X
LQWHJUDWLQJLRHFRPXGH QEXSHRSOH (YHU\RQH LV WDONLQJ DERX\
LQWHJUDWLRQ PHDWKHD SOBWH @K MIRHRSR)Q IDRUH LV WR OHDYH SHI
WKH\ ZDQWXWRLBFOXGH WKHP JLYHWLKHBIDNYRQFH LXREPH LQ ZK
QHHGY ,QWHPRODMWIORQMHWZH SURYLGH \RX VREKHWYRR KIPDE WK YW\ Z H
WR FKDQJH WKH SHRSOGILEX\W HIFFFH\S 0 QUBKWILW WR LQF @XGH WKH
VIVWHP ,QWHJUDOWND ANY PR JHDGIQ FHKHD QG VHH HYHU\RQH D
WKLWKDWPY QRW ULJKW

1RW HYHU\RQH LV HTXDO ,Q P\ RSLQLRQ LWuV PRUMRLPSRUW
EH DEOH WR XVH WKHP DV O5SIRMUWQY¥H WK R XOGEMNISE H QFFIDQLGSEL C
SHRSOH PHDQV EHLQJ RSHQ ISHYRWE&H BQIGHUNQBRHVWKIHP ZKDW \
WKLQN LQWHJUDWLRQ PHDQV W[ NRMKLOHWIQHFD X\GR. @LWVWEQV OL
WKHRWHJUDWLRQ LV SURYLGLQJ \RRBQ G RQFH XR URWKRW HD ISVHRIS C
SHRSOH DQG OLVWHQLQJ WR WKHLU YRLFH DQG ZKDW WKH\ ZDQV

JLNH LQ QHDUO\ WKH ZKROH ZRUOG ZH DOVR KDY3HRBSIQRZLQJ
DUH PRUH FRQQHFWHG WRHWDKK RWWHBURKEEBR MRAHLOBRAXVLYHC
LQ P\ FRXEQRWKHU RQH LV WKDW DIWKRXWHKW ZBDWHRRWWE R L QWK H.
7KH EXLOGLMUVDQUHG OLNH D ULEERQ DQGEWWHUbIH Q \Q LR KFERRQ
DQ\PRUH



,QWHUYLHZ ZLWK %9HQ 7HU 0XOO

,QWHUYLHZDO\HQWLQH .LVWOHU

, DP D WHDFKHU DW 9DQ +DOO /DYHSRVMHHEL B FE G IQFHIWV L
IHWKHUODQGY DQGSKFWRIJUOBKHU IRU LPDJH USISWRHUNW\ ERR
DSSUHQWLFHVKLS LQ JDU @&H®@LYGO D Q@ LRIQRDIEDIU IDFX @MW BB K L Q J
DQG EHFDPH DQ DVVVINKRRDN BMFDEOWVRRQ DV D SKRWRJUDSKH |
OHVVROKNRMRIUDSK\ EXW PRVWO\ ,uP D WXOLAHKWHDQB HVUSHFULBQP
VWXGHQWYV WKIHSDQB®\VQB JDUGHQYV

7KLV \HDURW/WHL)RUXP ZDV WKH ILUVW WL
&ROOHDJXHV RI PLQH WRRN SDUW WKHUF
DOZD\V FXULRXV DERXW WKH )RDXR -HUR
PH WKH SURJUDP DQG , VDIVIVKIHQS RODAL\E L
DW WKH UXUEDQ JURXS , ZDV WKLQNLQJ
IRF ORFDO IRRGVFDSH DQG , KRSHG IRU J
VRPH SURJUHVV |RWKBDQHDION PHWRW R GLVF
DW WKH PRPHQW DDOZ®\VY ZDRRNLQJ IRU V
PHWKRGV LQ IRKGVFODBHDWLRQ RI )UHL
‘HLKHQVWHSKD®@ D \REWH® UHDGRWDR/ , GHI
WDNH SDUW :HLKHQVWHSKDQ LV ZHOO NQ
ZDV LQWHUHVWHG LQ YLVLWDQEGWEW :HLKF
ZLWKXMMVRI SHUHQQLDOV HVSHFQLDB[G\HRWD SWARQM RISDERLFK Z|
WKH VXUURXQGLQJ RI WKH FMNHLM YLHRW UKL QROU X PURHSHFWHG W
KDYH EHHQ PRUMW VQRWFHOWHG ZLWK PRUH ZRUNLQRQMLPXE MREM :
DQG PRUH ZRUNLQJ TXDQWLW\

,QFOXVLYH /DQGVFDSH ZDV D QZPZRRISLQREQPHWPHD QV WR
HYHU\RQWKHIMP®QV DV XVHUV RBWOWRB VERBHQW ODQGVEDSH LV
LQFOXVLYHRVEB)ON LQ UXUEDQ DUHDV ZLOO KDSSHQ D FKDQJH
FRQVXPHUV S@RG MXHRAHSUHWE L D GIG\XWEBW HIER O H U V R @K HZ R EDXLYEHV L QW
TXLWHRXOW WR UHDREMWKHPUGBHQHQJ FRXOG EH RQH WKLQJ WR
PRUH LQFOXVLYH

7KH UHVHDUFK LQ ZRBWGWHKGGSWRSOHRUN RQ DOOIRERWG RI OI
RQ RQH VXEMHFW PHDQV LR ®XYHYRI O\DKHEREDSHSY LQ ALQFOX!
ODQGWHEMSWKH 1HWKHUODQGV LV WKDWRUGE RX DIQNW KOLUDH Q7R \DEDLDH
ZKR DUH OHVV LQFOXGHG LQ RXU ODQGHRBHHVD HE R DDNVER QR I
DQG SDUWLFLSDWHG



,QWHUYLHZ ZLWK $QQDJA]LODJ\

,QWHUYLHZ E\ OD[ 7THWWHQERUQ

OD[ 7THWWHQRP®Q\RX JLYH PH EULHI LQWURGXFWLRQ LQ \RXU E
DUFKLWHFEWXUH"

$QQD 6]LORDW , GLG P\ EDFKHORU LQ +XQJDU\ LQ JDUGHQ
FRQWLQXHG P\ PDVW HUNL@KH WOWRIHWDVWHU SURJUDP

OD[] 7THWWHQERD®W LV \RXU SURIHVVLRQ QRZ WKDW \RX{YH I
$QQD 6]LODDMW , DP ZRUNLQJ IRU WKH FLW\ DGPLQLVWUDWLR(
%XGDSHVW 1H[W WR WKDW , DP SDUW RI WKH \HD UR WKW®RIHGES V F
RUJDQL]HG WK HPRFGVFDBIHR XS

OD[ 7THWWHQERIM) ZKHUH \RXU H[SHFW D\QRZQW KFDUN\R R |RQ &P

D YLVLWRU EXW DQ RUJDQL]JHU"

$QQD 6]LODDW , ZDV LQWHUHVWHG WR VHH KRZ P\ JURKXS FDQ Z
FXWWLQJ WKHPH Rl ODQGVFDSH GHPRFUDF\ EAH[QREYDLGWHPREG D,
ZDV FXULRXV WR VHH LI WKH JURXS FRXOG KDQGOH WKLV EHFDX
0D[] 7THWWHQERDW DUH LQFOXVLYH ODQGVFDSHV IRU \RX HVSt
$QQD 6]LODDMW 3HRSOH DUH QRW XVHG WR KDYH D FRQVWUXF
GHFLVLRQ PDNHUV LQ P\ FRXQWU\ DQG HYHQ ZKHQ WKH\ DUH DE
RYHUKHDUG E\ WKH SROLWLFLDQV 6R IRU PH LQEQXGRYREDHVV L
DQG SODQQLQJ WHKIRPWXKGHVEBSHIQLQJ RI D SURMHFW WR WKH HQ
O0D[ THWWHQERBD @GR \RX HYDOXDWH WKH DSSURDFK Rl WKH SODQ
WR GHDO ZLWK XUEDQ DQG ODQGVFDSH SODQQLQJ SUREOHPV"
$QQD 6]LODRDW , WKL@NDLWYRFHVVY 7KH SUREOHP ULJKW QRZ W
VSDFH DW WKH WRZQ KDOO IRU ODQGVFDSH DUFKLWHFWYV %HFC
WKH SURIHVVLRQ IHOG Rl ODQGVFDSH DUFKLWHFWXUH WKH FKL
WKH FKEKLWHFW GHFLGLQJ DRRXXEWXKH XRUEWKH FLWLHV 6R D\
DUFKLWHFW \RX KDYH QR FRQQHFWLRQ EHWZHHQ XUEDQ DUHD)
FRQWUROOHG E\ WZR GLIIHUHQW GHFLVLRQ PDNHUYV



, QWHUYLHZ ZLWK &ODUD *DUFLD OD\RU

,QWWIUHZ E\ OD[ THWWHQERUQ

OD[ 7THWWHQBRUGQUVW ,G OLNH WAR BVYSNODRXQ WR ERMW EDFNJUR
ODQGVFDSH DUFKLWHFWXUH

&ODUD *DUFLD QPRRDQ DUFKLWHFW , VWXGLHG DW 8QLYHUVLW\
VSHFLDOLVDWLRQ LQHKEEBQLYPZDAYH.ABHUHVWHG LQ LVVXHV U
VSDFH DQG JUHHQ LQIUDVWUXFWXUH DW GLIIHUHQW VSDWLDO V
VWHS LQWR ODQGVFDSH DUFKLWHFWXUH DV D GLVFLSOLQH $IV
8QLWHW\ RI $OLFDQWH GXULQJ \HDUV FRPELQLQJ WKLV WHDF
P\ SURIHVVLRQDO EXUHDX , KDWH Pl DDHFWEKHHIP B @G I XE@YHD U FK |
8QLYHUVLW\ LQ WKH S8UEDQ 'HVLJQ DQG 5HJLRK 6 BOORSH® D 8Q
WKH SURJUDP , WHDFK DUH OLQNHG ZLWK ODQGVFDSH DQG XUED
O0D[ 7THWWHQERW®GLG \RX GHFLGH WR WDNH SDUW LQ WKH /( 1275
FKRRVHG WKH A/DQGVFDSH 3HUFHSWLRQ3 JURXS"

&ODUD *DUFLD GRLRULV P\ IWQWWHWRRMHJH IRUXP EXW , IRXQG YHU
WKH FRPELQDWLRQ EHWZHHQ WHDFKLQJ ODQGVFDSH LVVXHV F
LQWHUHVW DQG YDULXV VRFLDO LVVXHV 3HUFHSWLRQ LV D W
FURVVFXWWLQJ JURXSYZ& HFKHFR XI®I® SWDO VFRSH UHODWHG WR R
OD[ THWWHQHERUR X KDQYWHH[SDFWDWLRQV WRZDUGV WKH IRUXP"
&ODUD *DUFLD QDWKWRXJKW WKH IRUXP FRXOG EH D YHU\ LQWH
OHDUQLQJ DERXW RWKHUMV H[SHULHQFH DQG PHHW H[SHUWV
OD[ 7TMWWHQERKIW LV A,QFOXVLYH /DQGVFDSH® IRU \RX PD\EH |
&ODUD *DUFLD O.Q@RWXVLYH /DQGVFDSH: LV D JRDO WRZDUGV Wi
VKRXOG EH PDQDJHG LQYROYLQJ QRW RQO\ GLIIHUHQWVVRFLDO
DOVR FUHDWLQJ DQ DWPRVSKHUH Rl H[SHUWLVH DQG H[SHULHQF
OD[ THWWHQER®QRX QRWLFH DQ\ LPSDFW RI WKH (XUR FULVL)\
ODQGVFDSLQJ DWBRKIVPHFWXUH LQ

&O0DUD *DUFLD OEWRROXWHO\ 7KHRHFLW QR HFRIQDYERBDD KK 3
DUFKLWHFWXUH?® DV D UHJXODWHG SURIHVVLRQ LQ 6SDLQ 2XU
(XURSHDQ FRQWH[W %XW IURP D JHQHUDO SRLQW RI YLHZ HFR
RXU SURIHVVLRQ PDLQOMNWYW PHIQWPW RI

OD[ THWWHQBEBHQVKHUH UHDFWLRQV DQG DGDSWDRWSWRLINEE\G
LQ ODQGVFDSH DUFKLWHFWXUH DQG SODQLQJ"

&ODUD *DUFLD @DMIRADWH FKDQJH DQG KDUVK FOLPDWLF FRQGLW
LQ 6SDLQ QRZDGWD\VQ MQELODDQFHG VLWXDWLRQ DFURVV WKH FR
LPSOHPHQW VXVWDLQDEOH VROXWLRQV UHFODLPHG ZDWHU IRL
ZDWHU GHFEDQG HW



,QWHUYLHZ ZLWK 6REKDQ 6DDGDW

,QWHUYLHZ E\ 1DGMD **QWKHU

1IDGMD *sQWOHKHUR LQWURGXFH \RXUVHOI" 1DPH $JH +RPH FRXQV
OLYLQJ QRZ ZKDW DUH \RX GRLQJ QRZ

BREKDQ 6DDGD@DPH LV 6REKDQ 6DDGDW , DP DQG , DP J)URP 3}
OLYLQJ LQ *HUPDQ\ DQG , DP GRLQJ P\ PDVWHUfV GHJUHH LQ 8UI
IDGMDQWKHKDWe+V \RXU EDFNJURXQG LQ ODQGVFDSH DUFKLWHFV
3URIHVVLRQ

BREKDQ 6DDGRWYH EHHQ LQYROYHG ZLWK ODQGVFDSH DUFKLWHF
EDFKHORU DV $UFKLWHFWXUH VWXGHQW KRZHYHUQWXM VXEMHF
DQG JHWWLQJ WR NQRZ ODUJHU VFDOHV RI SODQQLQJ DQG GHVL
1DGMD **QWKBW GR \RX OLNH DERXW WKLV SURIHVVLRQ"
BREKDQ 6DDGRM ZKROH SURIHVVLRQ LV LQWHUHVWLQJ WR PH \
ZLWKLQ WKH ODQGVFDSH DQG ZKDWHYRUDLVXFWMADHAKIOGSWRVR
SURIHVVLRQ QHHGV QRW RQO\ WR FROOHFW HQRXJK WHFKQLFDC
VWXG\ DQG H[FHO LQ FRUUHODWHG IHOGV VXFK DV DUW PXVLF
1IDGMD **QWKHGBLG \RX WWDXWGW WR*HUPDQ\"

BREKDQ 6DD@&MWDXVH WKHUH LV UHODWLYHO\ D FRQYHQLHQW
FRQWLQXH WKHLU VWXGLHV QRW RQO\ LQ *HUPDQ EXW DOVR LQ
DFDGHPLF ODQJXDJH LQ WKH ZRUOGQ B RV VBKIY PRB® VWRGLEQX QD
LQ WKH KLVWRU\ RI DUFKLWHFWXUH ZKLFK LV D SULYLOHJH WR E
1DGMD *sQW,KHWKHUH D GLIIHUHQFH EHWZHHQ ODQGVFDSH DUFKI
KRPH FRXQWU\"

6REKDQ 6DDGHHNWH LV D GLIIHUHQ¥HGHY WHU® D GRIVAFFDBH DUFKLW!|
KRPH FRXQWU\ ODQGVFDSH LV PRUH UHODWHG WR JUHHQ DUHDYV
%HFDXVH LQ ,UDQ WKH GRPLQDQW FOLPDWH LV GU\ DQG ZDUP VF
DUH YLWDO DQG YoHRUWEKPRBROG/BEEGWHVV VSDFH WR FRQVLGHU D P
DV D ODQGVFDSH OHW %BDR@HWROGBGVFD IW DUFKLWHFWXUH K
IXQGDPHQWDOV ZLWK RWKHU IHOGV VXFK DV S8UEDQLVP ZKLFK
FRPSDULQJ WR ,UDQ

1DGMD **QW'RHWRX DOUHDG\ KDYH D SODQ ZKDW \RX ZDQW WR G
VWXGLHV"

BREKDQ 6DDGIRXOG OLNH WR FRQWLQXH P\ VWXG\ IXUWKHU RQ
1IDGMD *+QWHKNUGR \RX SDUWLFLSDWH DW WXRH XHPIRW UW IRRGVF
ILUVW WLPH"



BREK® 6DDGPWZDV P\ IUVW WLPH DQG , SDUWLFLSDWHG EHFDXV
VWXG\ DQG DOVR , IHOW , ZLOO OHDUQ VRPH QHZ OHVVRQV GXUL
1IDGMD *+QWKBW GLG \RX H[SHFW IURP WKH )RUXP"

BREKDQ 6DDGBIWSHFWHG WKH )RUXWLWR BEGGPROWLYDLQJ LQ D Z
SDUWLFLSDQWY SUDFWLFH VRPH RI WKHLU VNLOOV RU SUDFWL!
YRUXP

1IDGMD **QWHKHNWGLG \RX FKRRVH WKH ZRUNLQVLYHRZXSERMRFLD OO\
,QIUDVWUXFWXUH LQ OXQLFK""

BREKDQ 6DD@®DWLFDOO\ EHFDXVH LW VRXQGV WKH FORVHVW
1IDGMD *«QWHHDW ZDV WKH PDLQ LVVXH \RX JDLQHG IURP WKH
ODQGVFDSHV"

BREKDQ 6DDGDWKLQN WKH ELJJHVW LVVXH ZRXOG EH WKH TXD
SDUWLFQSMKHHSIODQQLQJ DQG GHVLJQ SURFHVV ,W QHHGV WR E
HQRXJK WR HQJDJH PRUH DQG PRUH GLYHUVH OD\HUV RI VRF
GLIIHUHQW UDFH DQG HWKQLFV GLIIHUHQW EDFNJURXQGYV DQG \
1IDGMD *+QWKBO AWHIBERXU ZD\ Rl SODQQLQJ LQ WKH IXWXUH"
BREKDQ 6DDSFMXDOO\ RXU JURXS ZDV QRW WKDW LQVWUXFWLYH
WKH ZKROH HYHQW LW UHDOO\ ZDV KHOSIXO LQ LQVWUXFWLQJ F
1IDGMD **QWKHWKHUH DHOWHL®X JRPQWRHIYRUX®WDFWY LGHD)
FRQYHUVDWLRQV HWF

BREKDQ 6DDGD¥HVV RQH RI WKH PRVW LQWHUHVWLQJ VHFWLRQ)\
WLPHV ZKHQ ZH FRXOG JHW WR NQRZ RWKHU SDUWLFLSDQWYV
OHFWXUBUWRIBIBRUV DQG , WKLQN WKH PRVW VLJQLIFDQW DFFF
WR REVHUYH WKH FRPPXQLFDWLRQ DPRQJ WKH OHFWXUHUV DQ
WKH FRQQHFWLRQ EHWZHHQ WKHPVHOYHV 2WKHU WKDQ WKDW F
ZKEK DOORZHG XV WR JR WKURXJK VXFK LQWHQVH HYHQW



 QWHUYZH®WO QVXUD 3HUYHHQ DQG )DU]DQD 6KDUPLQ

7KLV LV DQ LOQWHUYLHZ ZLWKF®ERQIWX &R @WD\Q RO D GLHXXO O\
0DQVXUD 3HUYHHQ 1RUWK BRXWK 8QLYHUVLW\ DQG

)DU]DQD 6KDUPLQ SDLYHIDGMMKRI (QJHQHHULQJ DQG 7THFKQRORJ\
,QWHUYLHZ E\ OLULDP 3DXOLN

OLULDP 3DX®UM DUH \RX FRPLQJ IURP"

ODQVXWDPH FRPH IURP 'KDND WHOEJPDSIHWKG RI

OLULDP 3DEKDWNDUH \RX VWXG\LQJ"

YDU]D@DPH ERWK VWXG\ IR UsUOWEHQN? ) +

OLULDP 3DQ@Q@KNFK ZRUNLQJ JURXS GLG \RX SDUWLFLSDWH"
0DQVXUD DQG 3DH]WRBN SDUW DW A/DQGVFDSH DQG GHPRFUDF\u
OLULDP 3DKDWNGLG \RX GR EHIRUH "

ODQVXWBPH VWXGLHG $UFKLWHFWXUH LQ 'KDND 3

OLULDP 3DKDWNGLG \RX H[SHRPRUNRRRSV"

)DU]D@DZDQWHG WR JHW WKHGRSBRHQWWQLWKWR YV HH

OLULDP 3DXKOMNGLG \RX OLNH PRVW DW WKH H[FXUVLRQ"
ODQVXWBDPKH SURJUDP ZDV YHOMBWREB @HJG/ VEKHH YHU\ KHOSIXO 3
OLULDP 3DKDWNGR \RX WKLQRUXPRXW WKH

)DUID®DWpYV D QLFH SDWIRUP WRWXBMIQWDFW ZLWK RWKHU
ODQVXUDXW WKHUH VKRXOG KDYH EHHQ PRUH H[WHQVLRQ ,W FR.
)DU]DODBKHRRIXOG EH D FKRLFH EHWZHHSURQWIHHRY¥H DQG H[WHQVH
OLULDP 3DKDWNGR \RWRDZRWN DIWHU \RXU VWXGLHV"
ODQVXWBDPZDQW WR JR LQWR WKH UHVHDUFK VHFWRU 3

)DU]D@D GR QRW NQRZ3

OLULDP 3DKDWNLV A ,QFOXVLYH /DQGVFDSHHU IRU \RX"

)DU]D@BOO SHRSOH VKRXOG LQYROYH @

ODQVXBDRUNLQJ WRJIJHWKHU LQ HFROWREIDSHQDQDVIVANGE B B GH WO B B
SDUWLFLSTHRISSOH RWDODQFLQJ WKLV PL[WXUH LV P\ ZD\ WR XQGF



5HIHUHQFHV

$XZHFN ) /X] )RUXBULHILIQFOXVLYH /RFDO DQG 5HJLRQDO 5H
7RXULVWK /( 1275( /DQGVFDSHQRVKXPH /QQGVEDSHYDLQ

JUHLVIHQKHQVWHSKDQ *HUPDQ\ SDJHV

$UFKHU . BRFLDO &RQVWUXFWLRQW RMH @MW KU { QMLRIFRIDSHKQ
5HIHUHQFH +BPRGHERBREOLFDWLRQ

%RRNFKLQ O 6RFLDO (FRORJBXEQGEG \BKRPFP EQBOBVPR VYV SDJ

'f{$VFDQLR 5 D (ODERUDWHG IURP 30DQXQJVYHUEDQG
0°QFKHQ 5HJLRQVGDWHQ 5HJLRQ 0:QFKHQ@XDRWHQJIYJXWGAD.
OXQLFK 'HSDUWPHQW RI SB8UEDQ 30DQQLQJ DQGXWXUBGLQJ
3HUVSHFWLYH 6WUDWHJILHWXQXLBKHOLQHY 3URMHFWYV

'f$VEDQLR 5 E (ODERDMWGHEKDYBWVWDGW 0¢QFKHQ 'LI
BWDWLVWLVFKHV6WPWLVWLVFKHY 7DVFKHQEXFK 0-QFK
BWDGWEGXQUNFK 6WDWLVWUBDWILOLWFRKID\ /DQGHVDPW I+U 6

OXQLFK

'f$VEDQLR 5 F (ODERUDMWHGKDMBWVWDGW 0+QFKHQ 'L

BWDWLVWLVFKHV6WPWLVWLVFKHY 7DVFKHQEXFK 0-QFK

BWDGWEGXQUNFK 6WDWLVWLBMDWIEKH %DOEHYDPW [+U 6WD!
OXQLFPKIEDMODERSHUQLFXV /DQG ORQLWRHM LIORQ8M W OH
*HPHLQGHGDWHQ GHV %D\HULVFKHQ /DQGHVDPWYV I|<U 6WDV

'f$VEDQLR 5 G (ODERDDWHBKONBWQOWRIE® 'QUHNWRULXI
BWDWLVWLVFKH6WIPMLVWLVFKHY 7DVFKHQEXFK 0<QFlI
6WDGWEBNXNQINK 6WDWhDWHINDWODWFKH /DQGHVDPW l«U 6WD\
OXQLFEUEDSWODY &RSHUQLFXV /DQG ORQLMNRURQID \BHNWY LFH
*HPHLQGHGDWHQ GHV %D\HULVFKHQ /DQGHVDPWV I[sU 6WDYV

'"HPHULWW 'KDW LV WKH fVRFLDO FRQVWUXFWLRQ RI QDW
FULWLTXH 3URJUHVV LQ +XPDQ *HRJUDSK\
'H QULHV X} ) $XZHFN )UHFK6]60i10J\ $ JRUXP %ULHILQJ DQ

'HWDLOHG 6PKIOEX0OWH DIJULFXOWXUH DQG ORFDO IRKGVEDSFH
/( 1275( /IDQGVFDSH )RUXP ,QFOXVLY¥H YEO@PGVFDSHVVLQJ
‘HLKHQVWHSKDQ *HDP®ID\WD\

(3% (QYLURQPHQWDO -XVWLFH DQG +HDOWK 5HVHDUFK 8Q
BURWHFWLRQ $JHQF\KWWSBMNODEWMW BV ZZZ HSD JRY



(XURSHDQ (QYLURQPHQWDO $JHQF\ (QYLURRQAHQWDID W,R WXK
ODQG LQ (QYLURQPHQW LQ WKH (XURSHDQ 8QLRQ DW WKH
KWWSV ZZZ HHD HXURSD HX

JHW]HU (LQEMHW. + 6FKXOW]))UHFK 6 /DQGVFDSH 3HWUWHSPVLRQ
%ULHILQJ DQG 'HW DRLUOREC( WRKHGEX®RHW NLQJ VEIIRXS 3BQBHSWLRC
WK /( 1275( /DQGVFDSH )RUXP ,QFOXVL¥HWKDQGEVFDSHV LC
JUHLVIHQKHQVWHSKDQ *HUPDQ\ SDJHV

*DLOLQJ / /HLEHQDWK 0 7KH 6RFLDO &RQVWUXFWLRQ RI /
/HQVHV DQG 7KHLU (PR GVO/BOSVIEDSH 5HVHDUFK

*DLOLQJ / 'LPHQVLRQV Rl WKH VRFLDPOHERGWWW XFMN. FRQ @H
LQVWLWXWLRQDOLVP 3URFHHGLQJV RI2ZGKAWDRQ I$SDQ $FDGHF
+XPDQLWLHY DQG 6RFLDO#FLHQFHV

+DUW] $ .*KQH 3 KHWLBHWSURDFKHYV QMRQDNWDRSH S0BDRQLQJ
GHU 9DON $ YDQ 'BMNLRQD@GWBODQQL®H IRU 2SBRJIGSD

+RUQEHUJ & (WKLFDO 3ULQFLSOHV 'LPHGIVIHRQRWH (QY
6SHHPKK /( 1275( /IDQGVFDSH JRUXP ,QFOXY¥LYHODDQGVFDSHYV
JUHLVIHQKHQVWHSKDQ *HUPDOQ\

+XPPHO DYBUWFLSOLQDU\ &RQFHSW DQG OHWKRGV IURP WK
(FRORH\QRWH 6SWHKFK 1275( /DSBVRUXP ,QFOXVLYH /DQGVF

+ WKOD\ JUHLVIHQKHQVWHSKDQ *HUPDOQ\

,SVHQ 2UW XQG /DQGVFE&BUW D IL HWWER) GIH@Z L VS BOHIAFK D I W |

,QVWLWXWH Rl OHGLFLQH 7RZDUG (QYLURQPHDQDW® @ H®BWKF |
3ROLF\ 1HHGV &KDSWHU 5HVHDUFK 7KH 1DWLRQDO $FDG|
SDJHV

,YDNKLY $ 2UFKHVWUDWLQJ 6DFUHG 6SDFH %H\RQG WKH ¢

.DPSODJH - + BRFLDO ,QFOXVLRQ VREPDWKHQF®XWV RIQFWH

6SHHPKK /( 1275( IDQGVFDSH JRUXP ,QFOX¥LYMHMODDQGVFDSHYV
JUHLVIHQKHQVWHSKDQ *HUPDQ\

\OH * &KLFN * 7KH 6RFLDO &RQVWUXFWLRQ
30DFH /HLVXUH 6FLHQFHV

0ODVVB\ (QYLURQPHQWDO -XVWLFH ,QFRPH 5DFH DQG +HDO
'"HYHORSPHQW DQG (QYLURQPHQW ,QVWLWXWH SDJHV

1IRUWKULGJH 0 ( 6WRYHU *1 B5RVHQWKDO - ( 6KHUDUG
DQG +HDOWK 8QGHUVWDQRQGQOR&RPSO)KRRIMIUFDQ -RXUQDO F
3XEOLF +HDOWK

\OH * &KLFN * 7KH B6RFLDO &RQVWUXFWLRQ
30DFH /HLVXUH BFLHQFHYV



ODVVH\ 5 (QYLURQPHQWDO -XVWLFH ,QFRPNL®DFD PRI+
'HYHORSPHQW DQG (QYLURQPHQW ,QVWLWXWH SDJHV

1IRUWKULGJH 0 ( B6WRYHU *1 B5RVHQWKDO - ( B6KHUDUG
DQG +HDOWK 8QGHUVWDQGLQJ &RPSOHPHV\LPME -RRYL@IO) R
3XEOLF +HDOWK

. KQH 2 /DQGVFDSH IURP WKH KXPDQ DQG VRFDLO BKUVSHF\
/( 1275( /IDQGVFDSH )RUXP ,QFOXVLY¥H YEO@PGVFDSHVVLQJ
"HLKHQVWHSKDQ *HUPDOQ\

. KQH 2 /DQGVFKRIWHU 3RVWPRGHUQH DDV ODHLAISW W O: GHHWWEE D
'"HXWVFKHU 8QaNHOBIWIW®Y

\OH * &KLFN * 7KH 6RFLDO &RQVWUXFWLRQ
30DFH /HLVXUH 6FLHQFHV

/( 1275( ,QVWLWXWH 2XWFRPH VWDWHPHQW RI WKH WK /(
 QFOVUDQGVFDSHY WQOD\ JUHLVIHQKHQVWHSKDQ *HUPD(

2XWERPH VWORRHPGHM@MD W L Q0 G/ KRR GIW U LEWWIDUWLH *UXEHU
‘HUQHU 5ROl 'HQL 5XJJHNVWLOH\FEWHGKDQ 3DXOHLW ODUWL
"HURHOQUGHXWK HWRPRPH VWDWHPHQW | X UMXKG B RRFFHOX\E Y \FRG B B
IURP DOO IRUXP SDUDMLFRODQ@N FROMXICWBDW LROW LW XW H
KWWS ZDRWHHDRGBNFDSH )RUXKWHWES/LWBAZ | RIDVPVOW XWH RU.

ODVVH\ 5 (QYLURQPHWDOFRPH 5DFH DQG +HDOWK 7XIWV
'HYHORSPHQW DQG (QYLURQPHQW ,QVWLWXWH SDJHV

IRUWKULGJH 0 ( B6WRYHU *1 B5RVHQWKDO - ( 6KHUDUG
DQG +HDOWK 8QGHUVWDQGLQJ &RPSOHPHWVDQ QR XRYDLQJIR)R
3XEOLF +HDOWK

2EHUNLUFKHU / 6KDQDILHOG 0 ,VPDBRYD/WHP BRIGWRBRFLI
&RQVWUXFWLRQ DQ ,QWHUGLVFLSOLQDU\ &DVH 6WXG\ RI
.KRUH]P 8]EHMNRORIQ DQG 6RFLHW\

3IRVHU 1 $FKVHQ 6LFKWHQ 'DFKDX 6FKOHLVVKHLP 0sQFKH
ODVWHU RI /DQGVFDSH $WFKLWHFWXUH ,0/$ ODVWHUWKHVLV
6FKHJN , /LEEBHERWH +0 O9DQFXWVHPUXP %ULHILQJ 6XPPDU\
2XVWBI+ HULWDJH DQG ,GMHKQW(LWAAEY /DQGVFDSH )RUXP ,QF
IDQGVFDSHY W®D\ JUHLVIHQKHQVWHSKDQ *HUPDQ\ SDJH\
6WHGPDQ 5 & .V ,W 5HDOO\ -XVW D 6RFLDO &RQVWUXFW

3K\WLFDO (QYLURQFH@W 3WOFDBH 6RFLHW\ 1DWXUDO 5HVRXUF
BWLOHV 5 3DXOHLW 6 5ROl *UXEEBGUBXFMHQWHQ 6WRFEDQ /LH
'f$VFDQLR 5 JRUXPEBQLHIRGW K XOUED G HBIUDZO ,QFOXV



SUEDQ *UHHQW,QXBW XUH LQVKXQURR5( /DQGVFDSH )RUXP ,QF
IDQGVFDSHYV W®D\ )JUHLVIHQKHQVWHSKDQ *HUPDQ\ SDJHV

6]LOI1RI\$ 5XIJIJHUL)RUXP % ULHRFEXWWLQJ 7TREBNWFDSH 'HPRFUDF\
WK /( 1275( /DQGVFDSHOPRNXPYH /DQGVEDSHWDLQ

JUHLVIHQKHQVWHSKDQ *HUPDOQ\ SDJHV
8PZHOWDPWEXQGHVDPW '"HXWVFKHYV L QVWLWXW
KWWS ZZZ XPZHOWEXQGHVDPW GH
':DNHILHOG 6 (/ %D[WHU - JLQNLQJ +HDOWK X\OWIKB®OLW
$UWLFXODWLQJ D 3UHFDXWLRQDU\ )UDPHZFUN URQP B WD
-XVWLFH

:LOOLDPV '5 7KH 6RFLDO &RQVWUXFWLRQ RI $UFWLF :LOGHUQH
30XUDOLVP DQG *OREDOL]JDWLRQ
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