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������7KH�'LVQH\� SDUNV� –� 'LVQH\ODQG� LQ� &DOLIRUQLD� DQG�:DOW� 'LVQH\�:RUOG� LQ�
)ORULGD�–�SUHVHQWHG�D�UDGLFDO�UHILQHPHQW�DQG�GHSDUWXUH� IURP�WKH� WUDGLWLRQV�RI�
WKH�DPXVHPHQW�SDUN��WKH�WKHPH�SDUN��'HVLJQHG�IRU�WKH�YDOXHV�RI�ORQJ-GLVWDQFH�
WUDYHO��VXEXUEDQ�OLIHVW\OH��IDPLO\�OLIH��WKH�PDMRU�YDFDWLRQ�H[FXUVLRQ��DQG�WKH�QHZ�
YLVXDO� FXOWXUH� RI� WHOHFRPPXQLFDWLRQV�� WKHVH� SODFHV� KDYH� JURZQ� WR� DWWDLQ� WKH�
VWDWXV�RI�QDWLRQDO�SRSXODU�FXOWXUH�FDSLWDOV�� 
������%HFDXVH� RI� WKHLU� LPSRUWDQFH� WR� $PHULFDQ� OLIH�� WKHVH� LQVWLWXWLRQV� KDYH� VXI�
IHUHG�PRUH�WKDQ�WKHLU�VKDUH�RI�DWWDFNV�DV�NH\�V\PEROV�RI�SRSXODU�FXOWXUH��/LNH�
DOO� VXFK� WDUJHWV� RI� HOLWLVW� LUH� �OHG� E\� VXFK� DFFXVDWLRQV� DV� �SODVWLF�� DQG�PLQG�
OHVV���� WKH�'LVQH\� SDUNV�PXVW� EH� H[SHULHQFHG� FDUHIXOO\� DQG� VWXGLHG� FORVHO\� WR�
VHH�EH\RQG�WKHVH�VLPSOLVWLF�VOLQJV�DQG�DUURZV�� 
�����(PHUJLQJ�IURP�WKLV�VWXG\�ZDV�D�FRQWHQWLRQ�GLUHFWO\�RSSRVHG�WR�WKH�FRPPRQ�
ZLVGRP� RI� WKH� WKHPH� SDUNV
� IXWXULVWLF� DQG� DUWLILFLDO� QDWXUH�� WKH\� PD\� LQ� IDFW�
VHUYH�DV�FXOWXUDO�SUHVHUYHV�IRU�WKH�PRVW�QRVWDOJLF�LPDJHV�DQG�GUHDPV�RI�D�QD�
WLRQ��7KH\�DUH�D�YHU\�VSHFLDO�NLQG�RI�PXVHXP��RI�FRXUVH�–�RI�SDVW�DQG�IXWXUH�QRW�
DV� WKH\�ZHUH�RU�ZLOO�EH�EXW�DV�SRSXODU�WDVWH�KDV�VKDSHG�DQG�QXUWXUHG� WKHP�LQ�
WKH� FROOHFWLYH� LPDJLQDWLRQ�� 7KH�'LVQH\� �DUFKLYH�� RI�$PHULFDQD� LV� WKXV� KLJKO\�
YDOXDEOH�DV�D�GLVSOD\�RI�SRSXODU�WKRXJKW�RQ�HYHU\�IHDWXUHG�WKHPH�� 
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RQO\� UHFHQWO\� EHHQ� VXUSDVVHG� E\� LWV� HDVWHUQ� FRXQWHUSDUW�� :DOW� 'LVQH\�:RUOG�
QHDU�2UODQGR��)ORULGD��RSHQHG�LQ�2FWREHU��������6LQFH�WKH�QXPEHU�RI�YLVLWRUV�WR�
ERWK� SDUNV� WRJHWKHU� ���-��� PLOOLRQ� SHU� \HDU�� H[FHHGV� WKH� QXPEHU� JRLQJ� WR�
:DVKLQJWRQ��'�&���WKH�RIILFLDO�FDSLWDO��'LVQH\�/DQG�DQG�:RUOG�FDQ�EH�VDLG�WR�EH�
WKH�SRSXODU�FXOWXUH�FDSLWDOV�RI�$PHULFD�� 
������6LQFH�:RUOG�:DU� ,,� DQ� XQSUHFHGHQWHG� LQFUHDVH� LQ� PLGGOH-FODVV� DIIOXHQFH�
DQG� OHLVXUH� WLPH�KDV�FRPELQHG�ZLWK�D�ERRPLQJ�DXWRPRELOH� LQGXVWU\�DQG�D�QD�
WLRQZLGH�IUHHZD\�V\VWHP�WR�PDNH�SRVVLEOH�–�HYHQ�REOLJDWRU\�–�IRU�$PHULFDQV��
DGXOWV�DV�ZHOO�DV�FKLOGUHQ��DW�OHDVW�RQH�SLOJULPDJH�WR�'LVQH\�/DQG�RU�:RUOG�DV�D�
SRSXODU�FXOWXUH��PHFFD��RI�QHDUO\�UHOLJLRXV�LPSRUWDQFH��7KLV�MRXUQH\�LV�D�IRFDO�
HYHQW� LQ� FKLOGKRRG� DQG� DGROHVFHQFH�� KRZHYHU�� VLQFH� PDQ\� PRUH� DGXOWV� WKDQ�
FKLOGUHQ�PDNH� WKH�SLOJULPDJH��E\�D�UDWLR�RI��� WR�����RQH� LV� OHG� WR�TXHVWLRQ� WKH�
SRSXODU�DVVXPSWLRQ�WKDW�WKH�SDUNV�DUH�GHVLJQHG�SULPDULO\�IRU�FKLOGUHQ��  
������7KH�KXJH�SRSXODULW\�RI�WKH�SDUNV��SDUWLFXODUO\�ZLWK�0LGGOH�$PHULFD��UDLVHG�
LPPHGLDWH�SURWHVW�–�HYHQ�UDQFRU�–�IURP�WKH�OLWHUDOO\-LQWHOOHFWXDO�HVWDEOLVKPHQW��
&RQGHPQDWLRQ� ZDV� DLPHG� DW� ZKDW� ZDV� WKRXJKW� WR� EH� D� UHGXFWLRQ� RI� �DOO� 5R�
PDQFH��$GYHQWXUH��)DQWDV\��DQG�6FLHQFH��WR�D�VLFNHQLQJ�EOHQG�RI�FKHDS�IRUPX�
ODV�SDFNDJHG�WR�VHOO���-XOLDQ�+DOHY\�LQ�7KH�1DWLRQ����������7KLV�GLDWULEH�LV�W\SL�
FDO�RI�WKRVH�ZKLFK�KDYH�FRQWLQXHG�LQWR�WKH�SUHVHQW��'LVSOHDVXUH�ZLWK�WKH�SDUNV�
DV��SODVWLF��DQG��WHFKQRFL]HG��LV�QRZ�D�IDPLOLDU�OLWDQ\�RI�UHDFWLRQ�RI�PRVW�LQWHO�
OHFWXDOV� WR�DQ\WKLQJ�FRQQHFWHG�ZLWK� WKH�'LVQH\�QDPH��EHJLQQLQJ�URXJKO\�ZLWK�
WKH�HQG�RI�KLV�GRPLQDWLRQ�RI� WKH�DQLPDWLRQ�ILHOG�DQG�KLV�HQWU\� LQWR� OLYH-DFWLRQ�
ILOPPDNLQJ��DERXW�������7KHVH�HSLWKHWV��UDQJLQJ�IURP�PRFNLQJ�GLVWDVWH�WR�YLWUL�
ROLF�KDWUHG��ZHUH�EDVHG�ODUJHO\�RQ�D�FRPSDULVRQ�R�I�WKH�DWWUDFWLRQV�LQ�WKH�SDUNV��
ZLWK� WKH� VRXUFHV�RI� WKHLU� WKHPHV� LQ��UHDO� OLIH���&ULWLFV�ZHUH�XQZLOOLQJ� WR�JUDQW�
DQ\�V\PEROLF�DQG�HYRFDWLYH�IXQFWLRQ�WR� WKHVH�DPXVHPHQW�SDUN�IHDWXUHV�DV�RQH�
ZRXOG�IRU�ZRUNV�RI�DUW�RU�OLWHUDWXUH�� 
������7KH� WUDGLWLRQDO�–� DQG�RQJRLQJ�–� DQWL-'LVQH\� FULWLFDO� SRLQW� RI�DWWDFN� OHDYHV�
XQH[DPLQHG�WKH�ULFKHVW�DUHDV�RI�LQWHUHVW�RI�WKH�SDUNV�����WKHLU�HQFDSVXODWLRQ�RI�
$PHULFDQ� P\WKV� DQG� EHOLHI� V\VWHPV�� ��� WKHLU� H[SHULPHQWDO� DSSURDFKHV� WR� KX�
PDQL]LQJ� WHFKQRORJ\��ZLWK� DSSOLFDWLRQV�ERWK�ZLWKLQ� DQG�RXWVLGH�HQWHUWDLQPHQW�
FHQWHUV�WR�EURDGHU�TXHVWLRQV�RI�PRGHUQ�OLIH��OHLVXUH��VRFLDELOLW\��HQYLURQPHQWDO�
LVP�� ILOPPDNLQJ�� WUDQVSRUWDWLRQ��FRPPXQLFDWLRQV�� DUFKLWHFWXUH�� WKHDWHU� DQG� VHW�
GHVLJQ��FLW\�SODQQLQJ�DQG�XUEDQ�DQG�LQVWLWXWLRQDO�HQJLQHHULQJ��'LVQH\
V�GHYHORS�
PHQW� RI� QHZ� FRQFHSWV� LQ� DOO� WKHVH� DUHDV� WKURXJK� WKH� GHVLJQ� RI� WKH� SDUNV� KDV�
SURGXFHG�ZKDW�DPRXQWV�WR�D�QHZ�WHFKQRORJLFDO�DQG�VRFLRORJLFDO�DUW�IRUP��7KHVH�
GHYHORSPHQWV� IROORZ� LQ� WKH� �WUDGLWLRQ�� VHW� E\� KXPDQLVWV� OLNH�/HZLV�0XPIRUG�
DQG�IXWXULVWV�OLNH�$OYLQ�7RIIOHU�LQ�WKHLU�LQVLVWHQFH�WKDW�WHFKQRORJ\�FDQ�EH�WDPHG�
WR�VHUYH��LQVWHDG�RI�WR�GRPLQDWH�DQG�GHWHUPLQH�PDQ�� 
������%LOOHG�E\�:DOW�'LVQH\�3URGXFWLRQV�DV��7KH�+DSSLHVW�3ODFH�RQ�(DUWK����7KH�
0DJLF�.LQJGRP��DQG��9DFDWLRQ�.LQJGRP�RI�WKH�:RUOG���WKH�SDUNV�GUDZ�XSRQ�
'LVQH\
V�XQLTXH�DELOLWLHV�LQ�DUW��QRWDEO\�LQ�DQLPDWLRQ��ZLWK�LWV�UHTXLUHPHQWV�IRU�
WRWDO�FRQWURO�DQG�SODQQLQJ��IRU�WKHLU�XQLTXH�FKDUDFWHU��7KH�DWWUDFWLRQV��VHWWLQJV��
VKRSV�DQG�KRWHOV�DUH�EDVHG�RQ�'LVQH\�FKDUDFWHUV�DQG�ILOPV��DV�ZHOO�DV�(XURSHDQ�
DQG�$PHULFDQ�ILFWLRQ��$PHULFDQ�KLVWRU\�DQG   ��� 

��� 



GHYHORSPHQWV��QRWDEO\�DXGLR-DQLPDWURQLFV��7KLV��DQLPDWLRQ�LQ�WKH�URXQG�����WKH�
JUDQG� FRPELQDWLRQ�RI� DOO� WKH� DUWV���–� XVLQJ� VFXOSWXUH��SDLQWLQJ��GUDPD�� WKHDWHU�
DQG�ILOP��FRPELQHG�ZLWK�DGYDQFHG�HOHFWULFDO�DQG HQJLQHHULQJ� VNLOOV� –� PDGH�
SRVVLEOH� OLIHOLNH� UHSOLFDV� RI� KXPDQV� DQG� DQLPDOV� FDSDEOH� RI� FRPSOH[� SUR�
JUDPPHG�PRWLRQ� DQG� VRXQG� �WKH�PRVW� IDPRXV� H[DPSOHV� DUH�'LVQH\
V�+DOO� RI�
3UHVLGHQWV�DQG�WKH�+DXQWHG�0DQVLRQ�� 
�������6LQFH�'LVQH\ODQG�ZDV� WR�EH��DQ�DPXVHPHQW�SDUN�RI�D�TXDOLW\�DQG�GLPHQ�
VLRQ�QR�RQH�EXW�'LVQH\�DQG�D�IHZ�DVVRFLDWHV�FRXOG�TXLWH�HQYLVLRQ´���DQG�ZDV�WR�
EH��LQ�'LVQH\
V�ZRUGV���D�QHZ�FRQFHSW�LQ�IDPLO\�HQWHUWDLQPHQW�����WKH�ILUVW�GLIIL�
FXOW\� LQ� LPSOHPHQWLQJ� WKH� QHZ� FRQFHSW� ZDV� WR� FRQYLQFH� SURVSHFWLYH� EDFNHUV�
WKDW�WKH�SURMHFW�GLIIHUHG�IURP�H[LVWLQJ�DPXVHPHQW�SDUNV�ZKLFK�ZHUH��DQG�KDYH�
VLQFH�EHHQ�WR�D�FRQVLGHUDEOH�H[WHQW��VWHDGLO\�EHFRPLQJ�D�FXOWXUDO�DQDFKURQLVP��
%DFNLQJ� HYHQWXDOO\� FDPH� ILUVW� QRW� IURP� EDQNV� EXW� IURP� ��� LQGXVWULHV� ZKLFK�
ERXJKW�FRQFHVVLRQV�LQ�WKH�SDUN��IROORZHG�E\�$%&-3DUDPRXQW��:HVWHUQ�3ULQWLQJ�
DQG�/LWKRJUDSKLQJ��DQG�'LVQH\�KLPVHOI�WKURXJK�:('�� 
������7KH� VHFRQG�SUREOHP�ZDV� WR� HTXLS� WKH�SDUN�ZLWK�PDFKLQHU\�RWKHU� WKDQ� WKH�
VWDQGDUG� DYDLODEOH� W\SHV��7R�GR� WKLV��'LVQH\� DQG�KLV� �LPDJLQHHUV

� ILQDOO\�GH�
VLJQHG� WKHLU�RZQ�QRYHO� IRUPV��7KH�RULJLQDOLW\�RI� WKHVH�FXVWRP-PDGH� ULGHV�KDV�
JLYHQ�WKH�SDUNV�D�UHSXWDWLRQ�IRU�WHFKQLFDO�H[SHUWLVH�DQG�SURJUHVVLYHQHVV�DV�PXFK�
DV�IRU�HQWHUWDLQPHQW�� 
������7KH�YRQ�5ROO�VN\ULGHV��JLYLQJ�DQ�H[WHQGHG�DHULDO�YLHZ�DV�WKH\�WUDQVYHUVH�WKH�
HQWLUH�SDUN��ZHUH�SLRQHHUHG�DW�'LVQH\ODQG��DQG�WKH�$OZHJ�SDWHQW�PRQRUDLO��SHU�
IHFWHG�E\�'LVQH\�DQG�DVVRFLDWHG�ZLWK�KLV�QDPH��PDGH�'LVQH\ODQG�WKH�ILUVW��1HZ�
7RZQ�� WR� KDYH� IURP� LWV� VWDUW� D� TXLHW� UDSLG-WUDQVLW� V\VWHP�����'LVQH\
V� �&LUFOH-
9LVLRQ��–� ILOP� SURMHFWHG� RQ� D� ���-GHJUHH� VFUHHQ� LQ� D� VSHFLDO� FLUFXODU� URRP�–�
VXUURXQGV� YLHZHUV� ZLWK� D� WRWDO� SDQRUDPD� HVSHFLDOO\� HIIHFWLYH� IRU� WUDYHORJXHV��
JLYLQJ�WKH�YLHZ�DQG�VHQVDWLRQ�RI�WUDYHO�LQ�DQ�RSHQ�FRQYH\DQFH�� 
������$�VZLYHO�FDU�V\VWHP�LQ�WKH�LQWHULRU�RI�VHYHUDO�DWWUDFWLRQV��H�J���WKH� +DXQWHG�
0DQVLRQ��FDUULHV�ULGHUV�WKURXJK�D�SURJUHVVLYH�QXPEHU�RI��HYHQWV��DQG�HQYLURQ�
PHQWV��(DFK�FDU�LV�ZLUHG�IRU�VWHUHRSKRQLF�VRXQG�DQG�WXUQV�HOHFWURQLFDOO\�VR�WKDW�
WKH�RFFXSDQW�VHHV�RQO\�ZKDW�WKH�GHVLJQHU�KDV�LQWHQGHG�KLP�WR�VHH�WKURXJKRXW�WKH�
SURJUDPPHG� �VKRZ��–� H[DFWO\� LQ� WKH�ZD\� WKH�PRYLH� FDPHUD� VHHV���� 7KH� FDUV�
EHKLQG�DUH� LQYLVLEOH�DQG� WKRVH�DKHDG�REVFXUH�� VR� WKDW� WKHVH� ULGHV�KDYH�DQ� LQWL�
PDWH��SULYDWH�IHHOLQJ�FORVHO\�FRQQHFWHG�WR�ILOP-YLHZLQJ�� 
������$V�D��WHVWLQJ�JURXQG�IRU�XUEDQ�WHFKQRORJ\���WKH�SDUNV�VHUYH�DV�WHVWLPRQ\�WR�
�'LVQH\
V� IDLWK� LQ� WKH�XOWLPDWH� ULJKWQHVV�RI� WHFKQRORJLFDO� SURJUHVV����� WKH\� DUH�
WKH�PRVW�WHFKQRORJLFDOO\�DGYDQFHG�HQWHUWDLQPHQW� FHQWHUV� LQ� WKH� ZRUOG�� -XVW� DV�
�7KH�*RWKLF�FDWKHGUDO�VXPPHG�XS� WKH�ZRUOG�YLHZ�RI� WKH�PHGLHYDO� WRZQ��'LV�
QH\ODQG� LV� WKH� WHFKQRORJLFDO� FDWKHGUDO� RI� 6RXWKHUQ�&DOLIRUQLD����D� FRPSDULVRQ�
:LOOLDP�7KRPSVRQ�XVHV�DV�WKH�EDVLV�IRU�WKH�GLVFXVVLRQ�RI�'LVQH\ODQG�LQ�$W�WKH�
(GJH�RI�+LVWRU\�� 
7HFKQRORJ\�LQFOXGHV�WZR�ZLGHO\�VHSDUDWHG�HWKLFV�–�FRQVXPSWLRQ�DQG� SURGXF�
WLRQ��:KLOH�'LVQH\ODQG�LV�LQ�RQH�VHQVH�D�WHPSOH�RI�FRQVXPSWLRQ�PDGH�SRVVLEOH�
E\�OHLVXUH��VXUSOXV�YDOXH��WHFKQRORJ\�DQG�FRQVXPHULVP��LW�LV�HYHQ�PRUH�VROLGO\�
EDVHG�RQ�WKH��$PHULFDQ�3URWHVWDQW��YDOXHV�RI�SURGXFWLRQ��WKH� ��� 

 
 
 

SRSXODU�FRQFHSWV�RI�KLVWRULFDO�SHULRGV�DQG�ZLGHO\�GLIIXVH�ZRUOG�FXOWXUHV��7KHVH�
SDUNV�DUH�VR�GLIIHUHQW��ERWK�LQ�GHJUHH�DQG�NLQG��IURP�WKH�WUDGLWLRQDO�DPXVHPHQW�
SDUN��WKDW�WKH\�FDQ�EH�FRQVLGHUHG�D�QHZ�W\SH�HQWLUHO\��SLRQHHUHG�E\�WKH�'LVQH\�
&RUSRUDWLRQ� –� WKH� WKHPH� SDUN�� RU� �DWPRVSKHULF� SDUN�� �6FKLFNHO���� 7KLV� QHZ�
JHQUH�LV�GHULYHG�EXW�FOHDUO\�GHSDUWV�IURP�WKH�&RQH\�,VODQG��LQ�1HZ�<RUN��DQG�
5LYHUVLGH��LQ�&KLFDJR��DPXVHPHQW�PRGHOV�� 
������,PLWDWRUV�RI�WKH�'LVQH\�LGHD�VRRQ�IROORZHG�–�6L[�)ODJV�RYHU�7H[DV��'DOODV���
.LQJ
V�,VODQG��&LQFLQQDWL���2SU\ODQG��1DVKYLOOH���6DQWD
V�9LOODJH��&KLFDJR��DQG�
$VWURZRUOG��+RXVWRQ���&HGDU�3RLQW��6DQGXVN\��2KLR��–�EXW� QRQH� KDV� EHHQ� DV�
HQRUPRXVO\� VXFFHVVIXO� DV� 'LVQH\
V� FUHDWLRQV�� �SUREDEO\� WKH� PRVW� VXFFHVVIXO�
DPXVHPHQW�SDUN>V@�HYHU�EXLOW� DQ\ZKHUH����2QO\�D� IHZ� WUDGLWLRQDO� IHDWXUHV� VXU�
YLYH�DW�WKH�'LVQH\�ODQGV��WKH�IODW�ULGHV��PHUU\-JR-URXQG��UROOHU�FRDVWHU��WKH�0DW�
WHUKRUQ�EREVOHGV� DW�'LVQH\ODQG� DUH� D�PRGLILHG� YHUVLRQ�� DQG� VRPH� VKRUW� �GDUN�
ULGHV���6QRZ�:KLWH
V�$GYHQWXUH��0U��7RDG
V�:LOG�5LGH��� 
������7KH�FXOPLQDWLRQ�RI�\HDUV�RI�SODQQLQJ�DQG�LQYHVWPHQW�E\�WKH�:('��:DOWHU�
(OLDV�'LVQH\��VXEVLGLDU\�RI�WKH�'LVQH\�&RUSRUDWLRQ��WKH�SDUNV�DUH�PLGGOH-FODVV�
DQG�IDPLO\-RULHQWHG�DV�RSSRVHG�WR�WKH�ORZHU-FODVV��FDUQH\��DWPRVSKHUH�RI�WUDGL�
WLRQDO�DPXVHPHQW�SDUNV��ZKLFK�'LVQH\�FDOOHG��GLUW\��SKRQ\�SODFHV��UXQ�E\�WRXJK
-ORRNLQJ�SHRSOH����+H�ZDQWHG�WR�UHSODFH�WKH�ULVN-WDNLQJ��VHQVH�RI�GDQJHU��FRP�
PHUFLDOLVP��VDODFLRXVQHVV��DQG�PRUELGLW\�DVVRFLDWHG�ZLWK�WKH�DPXVHPHQW�SDUNV
�
VWDQGDUG��WKULOO� ULGHV���EDUNHUV��FRQFHVVLRQ�VWDQGV��JDPHV�RI�FKDQFH�SOD\HG�IRU�
SUL]HV�� DQG� VH[� DQG� IUHDN� VKRZV�� ZLWK� VDIHW\�� ZKROHVRPHQHVV�� SDWULRWLF� DQG�
HGXFDWLRQDO�YDOXHV�� 
������'HVSLWH�WKH�FRPPHUFLDO�DVSHFW�RI�WKH�SDUNV�DV�SULYDWH�HQWHUSULVH�SDU�H[FHO�
OHQFH�� 'LVQH\� DWWHPSWHG� WR� VHW� KLV� SDUNV� DSDUW� IURP� WKH� IUDQNO\� FRPPHUFLDO�
FDUQLYDO�PRGHO�E\�HQFRXUDJLQJ�WKH�H[FKDQJH�RI�FDVK�IRU�WLFNHWV��IRU�ULGHV��RXW�
VLGH�WKH�JDWHV��NHHSLQJ�WKH�H[FKDQJH�RI�WLFNHWV�IRU�PRQH\�WR�D�PLQLPXP�LQVLGH��
PRVW�RI�ZKDW�SHRSOH�VSHQG�DW�WKH�'LVQH\�SDUNV�LV�DW�WKH�VKRSV�ZKLFK�VHOO�PHU�
FKDQGLVH�DV�ZHOO�DV�'LVQH\�VRXYHQLUV��7KH�HSLWKHW��FRPPHUFLDO���ZKLFK�LV�RIWHQ�
DSSOLHG�WR�WKH�'LVQH\�SDUNV�DV�D�GLVGDLQIXO�FULWLFLVP��LV�LURQLF�LQ�WKUHH�UHVSHFWV��
ILUVW��VSHQGLQJ�LV�QRW�DV�YLWDO�WR�WKH� HQMR\PHQW� RI� WKH� �'LVQH\ODQG� H[SHUL�
HQFH��DV�LW�LV�WR�WKH�WUDGLWLRQDO�DPXVHPHQW�SDUN��VHFRQG��FRPPHUFLDOLVP�LV�RQO\�
RQH� LQWHQWLRQ�� UDWKHU� WKDQ� WKH�ZKROH�UDLVRQ�G
rWUH��DV� LW� LV� IRU�RWKHU�DPXVHPHQW�
HVWDEOLVKPHQWV��DQG�LV�LQWHQGHG�WR�VHUYH�RWKHU��QRQ-FRPPHUFLDO��LQ�IDFW��KXPDQ�
LVWLF��HQGV��WKLUG���FRPPHUFLDO��DV�D�GHULVLYH�DFFXVDWLRQ�WR�GLVFUHGLW�WKH�'LVQH\�
SDUNV�LQGLFDWHV�WKDW�SHRSOH�DFWXDOO\�WKLQN�RI�WKHP�LQ�WHUPV�DSDUW�IURP�WKH�XVXDO�
DPXVHPHQW� FDWHJRU\� �QR� RQH� WKLQNV� RI� DFFXVLQJ� DQ� RUGLQDU\� FDUQLYDO� RI�
 PHUFHQDU\�SXUSRVHV��–�DV�D�QDWLRQDO�VKULQH��PRQXPHQW��DQG�
OLYLQJ�PXVHXP�RI�$PHULFDQ�KLVWRU\�DQG�V\PEROV�� 
������,QWHQGHG�E\�'LVQH\�WR�EH�WKH�KLJKOLJKW�DQG�FXOPLQDWLQJ�SURGXFW�RI�KLV�LQWHU�
ORFNLQJ�DQG�PXWXDOO\-SXEOLFL]LQJ�HPSLUH�RI�ILOPV��PHUFKDQGLVLQJ��SULQWLQJ�DQG�
WHOHYLVLRQ�VHULHV�RQ�$%&-79��FDOOHG�'LVQH\ODQG�DQG�FUHDWHG�H[SUHVVO\�WR�VHUYH�
DV�SXEOLF-UHODWLRQV�PHGLXP�IRU�WKH�SDUNV���'LVQH\ODQG�PDGH�IXOO�XVH�RI�'LVQH\
V�
VNLOOV� DQG� LQQRYDWLRQV� LQ� �FURVV-EUHHGLQJ�� YDULRXV� WHFKQRORJLFDO� DQG� DUWLVWLF�
ILHOGV���IHDWXULQJ�PXOWL-PHGLD�DQG�VSHFLDO-HIIHFWV�   ��� 



HQWHUHG��$GYHQWXUHODQG��-XQJOH�&UXLVH��(QFKDQWHG�7LNL�5RRP���1HZ� 2UOHDQV�
6TXDUH��3LUDWHV�RI�WKH�&DULEEHDQ��WKH�+DXQWHG�0DQVLRQ�–��WKH�PRVW�LPDJLQDWLYH�
WRXU�GH�IRUFH��RI�DOO�DWWUDFWLRQV���–�LQ�'LVQH\�:RUOG��/LEHUW\�6TXDUH�–�&RORQLDO�
$PHULFD���)URQWLHUODQG��VWHUQ�ZKHHOHUV��7RP�6DZ\HU�,VODQG�5DIWV���%HDU�&RXQ�
WU\��SDUW�RI�)URQWLHUODQG�LQ�'LVQH\�:RUOG���)DQWDV\ODQG��PHGLHYDO�FDVWOH��,W
V�D�
6PDOO�:RUOG���7RPRUURZODQG��PRQRUDLO���6FLHQFH�ULGHV���VXEPDULQH�YR\DJH�–�
SDUW�RI�)DQWDV\ODQG�LQ�'LVQH\�:RUOG���7KH�WKHPH�ODQGV�WRJHWKHU�FRQWDLQ�VRPH�
���VHSDUDWH�DWWUDFWLRQV��ZLWK�FRQWLQXRXV�DGGLWLRQV�DQG�FKDQJHV�� 
������&LW\�SODQQHU�5REHUW�+DUW�FDOOV�WKH�SDUNV���3UREDEO\�WKH�EHVW�H[DPSOH�RI�DQ�
XUEDQ�HQYLURQPHQW�ZKHUH�SHRSOH�DUH�WUHDWHG�LQ�D�KXPDQH�ZD\�����'LVQH\
V�GH�
VLUH�IRU�HIILFLHQW�DQG�KXPDQH�KDQGOLQJ�RI�ODUJH�QXPEHUV�RI�SHRSOH�–�QRW�DV�SUHV�
VXUHG�� IUHQ]LHG�PDVVHV� EXW� DV� JXHVWV� �QHYHU� FDOOHG� �FXVWRPHUV��� WR� EH� WUHDWHG�
ZLWK� FRXUWHV\� DQG� PDGH� WR� IHHO� UHOD[HG�� OHG� WKH� 'LVQH\� UHVHDUFK� VWDII� LQWR� D�
ZKROH�QHZ�ILHOG�RI��SXEOLF�HQJLQHHULQJ�´�GUDZLQJ�RQ�VRFLDO�SV\FKRORJ\��XUEDQ�
WHFKQRORJ\� DQG� WKH� QHZ� VWXG\� RI� SUR[HPLFV�� �DUHDV� RI� UHVHDUFK� DQG� GHYHORS�
PHQW�RQ�ZKLFK�VXUSULVLQJO\�OLWWOH�LQWHOOLJHQW�WKRXJKW�KDV�EHHQ�H[SHQGHG�LQ�WKLV�
FRXQWU\�´��7KLV� UHVHDUFK� DOORZHG�'LVQH\� WR� FUHDWH� D� PRRG� WRWDOO\� QHZ� LQ� WKH�
DPXVHPHQW�SDUN�FRQWH[W�� 
������%RWK�SDUNV� DUH� �+ROO\ZRRG
V� DQVZHU� WR�'HWURLW���� LQ� WKH� VHQVH� WKDW� HYHU\�
WKLQJ�LV�VFDOHG�DQG�GHVLJQHG�IRU�WKH�SHGHVWULDQ��&DUV�DUH�EDQQHG��LQVWHDG��GLYHU�
VLILHG� VPRJ-IUHH� �XVLQJ�HOHFWULFLW\�RU�QRQ-SROOXWLQJ� IXHOV�� �SHRSOH-PRYHUV��DUH�
SURYLGHG��HOHFWULF�FDUWV�DQG�WUDLQV��DHULDO�WUDPZD\V��PRQRUDLO��ERDWV�DQG�VXEPD�
ULQHV��7KH� URXWHV�RI� WKHVH��PDVV� WUDQVLW�� V\VWHPV�DUH�GHVLJQHG�PRUH� IRU� VLJKW-
VHHLQJ� SOHDVXUH� WKDQ� IRU� VSHHG� DQG� HIILFLHQF\�� UHVXUUHFWLQJ� WKH� QHDUO\� GHIXQFW�
FRQFHSW�RI�WKH�SOHDVXUH�GULYH�� 
������7KH� SDUNV� HQFRXUDJH� TXLHW� REVHUYDWLRQ� DV� PXFK� DV� DFWLYH� SDUWLFLSDWLRQ��
PDNLQJ� WKHP�LGHDOO\� VXLWHG� WR�D�ZLGH�UDQJH�RI�DJHV�DQG� WDVWHV��ERWK�FKLOG�DQG�
DGXOW��)LQFK�QRWHV���'LVQH\�QHYHU�FRQVFLRXVO\�SOD\HG�GRZQ�WR�WKH�SXEOLF��WUHDW�
LQJ� LW�� LQVWHDG�� DV� GHVHUYLQJ� RI� ODYLVK� DWWHQWLRQ�� 7KH� SHRSOH� UHSDLG� KLP� E\�
FURZGLQJ�WKURXJK�WKH�JDWHV�������� 
������6SDFLRXV� ZDONZD\V� DUH� SDYHG� ZLWK� UHVLOLHQW� DVSKDOW�� GRWWHG�ZLWK� IUHTXHQW�
UHVW�DUHDV�–�EHQFKHV�DQG�RXWGRRU�FDIHV�DQG�UHVWDXUDQWV�–�ZKHUH�OHLVXUHO\�HDWLQJ�
SDWWHUQV�DUH�HQFRXUDJHG�LQ�DGGLWLRQ�WR�WKH�XVXDO�DPXVHPHQW�SDUN�VQDFN�EDUV�DQG�
YHQGRUV
�ZDJRQV��7KHVH�IHDWXUHV�HQFRXUDJH�ZDONLQJ�DQG�UHOD[LQJ�LQ�SXEOLF�SODF�
HV�–�EHKDYLRU�ODUJHO\�LPSRVVLEOH�LQ�PRVW�FLW\�FHQWHUV�WRGD\��,Q�IDFW�$PHULFDQV�
JR�WR�(XURSH�ODUJHO\�IRU�WKH�FKDUPLQJ�FLWLHV�–�IRU�SXEOLF�VSDFHV�OLNH�WKH�,WDOLDQ�
SLD]]D�ZKLFK� LV�KXPDQ�DQG�SHGHVWULDQ� LQ�VFDOH��HQFRXUDJLQJ� WKH�RXWGRRU�VWUROO�
DQG� SXEOLF� UHOD[DWLRQ�� VRPHWKLQJ�PRVW�$PHULFDQV� DVVRFLDWH�ZLWK� SULYDWH�
SODFHV��WKH�VHPL-SULYDF\�RI�FLW\�LQVWLWXWLRQV�OLNH�EDUV�DQG�FOXEV��RU�WKH�FRXQWU\�
VLGH��DQG�WKH�VLGHZDON�FDIHV�ZKLFK�HQFRXUDJH��SHRSOH-ZDWFKLQJ���7KHVH�DFWLYL�
WLHV�WDNH�SODFH�OHVV�DQG�OHVV�LQ�$PHULFDQ�FLWLHV�ZKHUH�WKH�VWUHHWV�DQG�HYHQ�SDUNV�
DUH�FRQVLGHUHG�GDQJHURXV�DQG�XQVDYRU\��QRLV\��FURZGHG�DQG�SROOXWHG��VLPSO\�DQ�
XQDYRLGDEOH�URXWH�WR�JHW�IURP�EXLOGLQJ�WR�EXLOGLQJ��DQG�DV�RIILFH�EXLOGLQJV�EH�
FRPH�OHVV�DQG�OHVV�SXEOLF�EHFDXVH�WKH\�DUH�ZLQGRZOHVV�RU�DUH�SDUW�RI�DQ�LQWHULRU�
VSDFH�ZLWKRXW�VHQVRU\�DFFHVV�WR�WKH�RXWGRRUV��   ���������� 

ZRUN� HWKLF�� H[SORUDWLRQ�� IDLWK� LQ� SURJUHVV�� LQGXVWULDO� H[SDQVLRQ�� WHFKQRORJLFDO�
LQYHQWLYHQHVV��SUDJPDWLVP��HIILFLHQF\�� 
������,Q�NHHSLQJ�ZLWK�WKH��WRWDO�HQYLURQPHQWDO�FRQWURO��SODQ�RI�WKH�SDUNV��'LVQH\�
ODQG� DQG� 'LVQH\�:RUOG� DUH� GHVLJQHG� DV� HQFORVHG� HQYLURQPHQWDO� DUWZRUNV�� LQ�
'LVQH\
V�ZRUGV���,�GRQ
W�ZDQW�WKH�SXEOLF�WR�VHH�WKH�UHDO�ZRUOG�WKH\�OLYH�LQ�ZKLOH�
WKH\
UH�LQ�WKH�SDUN���,�ZDQW�WKHP�WR�IHHO�WKH\�DUH�LQ�DQRWKHU�ZRUOG�����3RZHU�DQG�
XWLOLW\�OLQHV�DUH�EXULHG�DQG�WKH�ZRUOG�RXWVLGH�WKH�SDUNV�LV�LQYLVLEOH�IURP�LQVLGH�
WKHP��DQG�HDFK� WKHPH� ODQG� LQYLVLEOH� IURP� WKH�RWKHUV��� HQIRUFLQJ�DQ�DXWRPDWLF�
VHOHFWLYH�SHUFHSWLRQ�IRU�WKRVH�LQ�DQ\�VLQJOH�DUHD��RQO\�WKH�PHGLHYDO�FDVWOH�LQ�WKH�
FHQWHU�VHUYHV�DV�D�IRFDO�SRLQW�RI�UHIHUHQFH�IURP�DOO�SRLQWV�RI�WKH�SDUN��PXFK�OLNH�
WKH�FHQWUDO�FORFN�LQ�D�PHGLHYDO�WRZQ�� 
������$OWKRXJK�ERWK�DUH��PHDJHU�SDUNV����LQFUHDVHG�VL]H�DQG�H[SHQVH�LV�WKH�EDVLF�
GLIIHUHQFH�EHWZHHQ�'LVQH\ODQG�DQG�'LVQH\�:RUOG��'LVQH\ODQG
V����� DFUHV�
FRQWDLQ�MXVW�WKH�FRUH�RI�WKHPH�ODQGV�DQG�WKH�'LVQH\ODQG�+RWHO��WKH�LQLWLDO�LQYHVW�
PHQW�ZDV�DERXW�����PLOOLRQ��&RQVLVWLQJ�RI��������DFUHV��'LVQH\�:RUOG�LV�DERXW�
WKH� VL]H� RI� PHWURSROLWDQ� 6DQ� )UDQFLVFR�� WZLFH� WKH� VL]H� RI� 0DQKDWWDQ� ,VODQG��
*XLQQHVV�%RRN� RI�5HFRUGV� FDOOV� LW� WKH� ODUJHVW� DPXVHPHQW� UHVRUW� LQ� WKH�ZRUOG�
�*XLQQHVV������������7KH�LQLWLDO�FRVW�ZDV������PLOOLRQ�� 
������7KH�VHOI-FRQWDLQHG� UHVRUW� �DOVR�FDOOHG�D� �WRWDO�GHVWLQDWLRQ� UHVRUW��� LQFOXGHV��
LQ�DGGLWLRQ�WR�WKH�WKHPH�SDUN��ZLWK�ZLGHU�VWUHHWV�DQG�WDOOHU�VWUXFWXUHV�WKDQ�'LV�
QH\ODQG���WZR�FKDPSLRQVKLS�JROI�FRXUVHV��WKUHH�UHVRUW�KRWHOV��ZDWHUZD\V��D�PDQ
-PDGH� ODNH�� DQ� H[SHULPHQWDO� WUHH� IDUP�� FDPSLQJ� DUHDV�� D� �����-DFUH� ZLOGOLIH�
SUHVHUYH�� DQ���DFUH� LQIUDVWUXFWXUH� IRU� DOO� VHUYLFHV� DQG�XWLOLWLHV�� D� VDWHOOLWH� FRP�
PXQLW\� �/DNH�%XHQD�9LVWD��� H[WHQVLYH� WUDQVSRUWDWLRQ� �LQFOXGLQJ� D�6KRUW�7DNH-
2II� DQG� /DQGLQJ� $LUSRUW��� :('-ZD\� �PRYLQJ� VLGHZDON�� DQG� PRQRUDLO�� DQG�
�WRWDO� QHWZRUN�� FRPPXQLFDWLRQV��'XULQJ� WKH� VL[� \HDUV� EHIRUH�'LVQH\�:RUOG
V�
FRQVWUXFWLRQ��'LVQH\ODQG�VHUYHG�DV�D�SURYLQJ�JURXQG� IRU� WHFKQLTXHV�DQG�KDUG�
ZDUH�� PDNLQJ� 'LVQH\�:RUOG� DQ� LPSURYHG� DQG� H[WHQGHG� YHUVLRQ� RI� WKH� �SLORW�
SDUN���$W�'LVQH\�:RUOG��DOO�XWLOLWLHV��EXLOGLQJ�FRGHV�DQG�]RQLQJ�DUH�RSHUDWHG�RQ�
D� VHPL-DXWRQRPRXV� EDVLV� DSSURDFKLQJ� D� FLW\-VWDWH� OLNH� 9DWLFDQ� &LW\�� D� VHOI-
FRQWDLQHG�FRPPXQLW\�IRU�D�VSHFLILF�SXUSRVH�� 
������,Q�ERWK�'LVQH\ODQG�DQG�'LVQH\�:RUOG��WKH�LQGLYLGXDO�WKHPH�ODQGV�UDGLDWLQJ�
RXW�IURP�WKH�FHQWUDO�PHGLHYDO�FDVWOH�DUH�HQFORVHG�E\�D�VPDOO-VFDOH�UDLOURDG��DQG�
NH\HG�WR�D�GLYHUVLW\�RI�WLPHV�DQG�SODFHV�WR�FUHDWH�D�WRWDO�ZRUOG��8QOLNH�WKH�FRQ�
IOLFWLQJ�IDFLOLWLHV�DW�D�:RUOG
V�)DLU����RU�D�PRYLH�ORW��WR�ZKLFK�WKH�GHVLJQ�RI�WKH�
SDUNV�KDV�RIWHQ�EHHQ�FRPSDUHG��� WKHPHV�DUH� LQWHUUHODWHG�DQG�VHTXHQWLDO�–�H�J���
DOO�DUW�VW\OHV�DQG�FRORU�VFKHPHV�DUH�FRRUGLQDWHG�DQG�KDUPRQL]HG��/LNH�WKH�*UHHN�
FLWLHV�ZKLFK�ZHUH� GHGLFDWHG� WR� DQG� XQGHU� WKH� JXDUGLDQVKLS� RI� D� GHLW\��'LVQH\�
/DQG�DQG�:RUOG�DUH�GLUHFWHG�DQG�XQLILHG�E\�WKH�JXLGLQJ�VSLULW�RI�'LVQH\�DQG�KLV�
FRUSRUDWLRQ�� KRO\� FLWLHV� IRU� WKH� HQWLUH�8�6��� YLVLWHG� E\� SLOJULPV�� LQ� D� FRQVWDQW�
IHVWLYDO�VWDWH�LQ�ZKLFK�DOO�SDUWLFLSDWH��XQOLNH��GHDG��VKULQHV�–�UHOLJLRXV�DQG�KLV�
WRULFDO� –� ZKLFK� SHRSOH� QRZ� FRQVLGHU� FXULRVLWLHV� DQG� VXEMHFWV� RI� VLJKW-VHHLQJ��
WKHUH�DUH�QR�VSHFWDWRUV�DW�WKH�'LVQH\�ULWH��RQO\�SDUWLFLSDQWV�� 
(QWU\� WR� WKH�SDUNV� LV� WKURXJK�0DLQ�6WUHHW��8�6�$�� �WXUQ-RI-WKH-FHQWXU\�� VPDOO-
WRZQ�0LGZHVWHUQ�$PHULFD���WKHQ�DQ\�RI�WKH�RWKHU�ODQGV�PD\�EH� �������� 



$WWUDFWHG�E\�LWV�VRFLDO�DVSHFWV��0LOODUG�-RQHV��DQ���-\HDU-ROG�ZLGRZHU��KDV�
PDGH�'LVQH\�:RUOG�KLV��UHVLGHQFH���YLVLWLQJ�WKH�SDUN�WKUHH�WLPHV�D�ZHHN�VLQFH�
KLV�ZLIH�GLHG�LQ�������+H�KDV�EHHQ�DSSRLQWHG�DQ�RIILFLDO��&LWL]HQ�RI�'LVQH\�
:RUOG���DQG�ZLWK�D��9HU\�6SHFLDO�9LVLWRU��SDVV��LV�DOORZHG�LQWR�WKH�SDUN�DV�RI�
WHQ�DV�KH�OLNHV���$IWHU�P\�ZLIH�GLHG��,�ZDV�ORQHO\�DQG�GHFLGHG�WR�FRPH�KHUH�IRU�
D�YLVLW��$IWHU�WKDW�LW�EHFDPH�D�KDELW��1RZ�,�WKLQN�RI�WKLV�SODFH�DV�P\�KRPH�–�
WKHUH
V�DOZD\V�VRPHWKLQJ�WR�VHH��VRPHRQH�WR�WDON�WR��D�QHZ�IULHQG�WR�PDNH����� 
������$GGLWLRQDO�HQFRXUDJHPHQW�IRU�XVH�RI�SXEOLF�VSDFHV�LV�'LVQH\
V�DOPRVW�RE�
VHVVLYH�FRQFHUQ�ZLWK�RUGHU�DQG�FOHDQOLQHVV��WKH�SDUNV�DUH�PRGHOV�RI�ODQGVFDSLQJ�
DQG�VDQLWDWLRQ�VNLOOV��WKH�6ZHGLVK�$9$&�WUDVK�GLVSRVDO�V\VWHP�DW�'LVQH\�:RUOG�
XVHV�SQHXPRQLF�WXEHV�WR�ZKLVN�WUDVK�XQGHUJURXQG��RXW�RI�VLJKW��WR�FRPSDFWLQJ�
VWDWLRQV�� 
������7KH�ODUJH�QXPEHU�RI�ZDWHUZD\V�DQG�PDQ-PDGH�ODNHV��ZDWHU�ULGHV�DQG�ODQG�
VFDSLQJ�ZLWK�PDQ\�WUHHV�DQG�SODQWLQJV��LQFOXGLQJ�WRSLDU\�DQG�D�IORUDO� GHVLJQ� LQ�
WKH� LPDJH�RI�0LFNH\�0RXVH� DW� WKH� HQWUDQFH�� SURYLGH� D� WUXH�SDUN� DWPRVSKHUH��
KDYLQJ�D�FRROLQJ�HIIHFW��LPSRUWDQW�LQ�WKH�ZDUP�FOLPDWHV�RI� $QDKHLP� DQG� 2U�
ODQGR�� DQG� KHOS� VHSDUDWH� FURZGV� LQWR� VPDOOHU�� OHVV� FRQVSLFXRXV� JURXSV�� 7KH�
KHDY\�HPSKDVLV�RQ�ZDWHUZD\V�DQG�ZDWHU�ULGHV�LV�SUREDEO\�WKH�UHVSRQVLELOLW\�RI�
RQH�RI�WKH�KHDG�SODQQHUV��-RVHSK�)RZOHU��D�UHWLUHG�1DY\�$GPLUDO�� 
������:DLWLQJ�OLQHV�IRU�WKH�DWWUDFWLRQV�DUH�EURNHQ�XS�LQWR�D�VHULHV�RI�VPDOOHU�RQHV�
E\�D�PD]H�RI�SDUDOOHO�UDLOLQJV��JLYLQJ�WKH�LOOXVLRQ�RI�VHYHUDO�VKRUW��IDVW-PRYLQJ�
OLQHV�LQVWHDG�RI�D�VLQJOH�ORQJ�RQH��7KLV�ZD\�RI�RUJDQL]LQJ�VWDQGLQJ�FURZGV�KHOSV�
DOOHYLDWH� WKH� RUGLQDU\� PRRG� RI� WHQVLRQ� DQG� LUULWDWLRQ�� ,Q� 6FKLFNHO
V� ZRUGV��
�'LVQH\ODQG�LV��RQ�WKLV�EDVLF�OHYHO��RQH�RI�WKH�PRVW�LQWHOOLJHQWO\�FRQFHLYHG�SLHF�
HV�RI�DUFKLWHFWXUH� LQ�$PHULFD��DQG�RQH�ZHOO�ZRUWK� WKH�VWXG\�RI�DQ\ERG\�IDFHG�
ZLWK�WKH�SUREOHP�RI�FUHDWLQJ�VWUXFWXUHV�WR�VHUYH�ODUJH�QXPEHUV�RI�SHRSOH�FRP�
IRUWDEO\�EXW�ZLWK�QR�ORVV�RI�HIILFLHQW�UHYHQXH�SURGXFWLRQ����� 
������$UFKLWHFWV�DQG�XUEDQ�SODQQHUV�ZHUH�WKH�ILUVW�WR�VHH�WKH�ODUJHU�SRVVLELOLWLHV�–�
EH\RQG�WKH�OLWHUDWL
V�RXWUDJH�–�RI�WKH�SDUNV��QRWDEO\�LQ�3HWHU� %ODNH
V� -XQH�� ������
DUWLFOH�LQ�$UFKLWHFWXUDO�)RUXP��DQG�3DXO�*ROGEHUJHU
V�2FWREHU��������DUWLFOH�LQ�
7KH� 1HZ� <RUN� 7LPHV�� FDOOLQJ� WKH� SDUNV� �VHULRXV� DQG� FUHDWLYH� H[SHULPHQWV� LQ�
XUEDQ�GHVLJQ����WZR�LQFUHGLEOH�1HZ�7RZQV�����DQG��D�V\PEROLF�$PHULFDQ�8WR�
SLD�����SHUKDSV�WKH�PRVW�LPSRUWDQW�FLW\�SODQQLQJ�ODERUDWRU\�LQ�WKH�8�6�´��� 
������'LVQH\
V�LQWHUHVW�LQ�XUEDQ�SODQQLQJ�VWHPPHG�IURP�KLV�GLUHFW�H[SHULHQFH�RI�–�
DQG� GHVSDLU� ZLWK�–� /RV� $QJHOHV� XUEDQ� VSUDZO� DQG� WKH� DWWHQGDQW� SUREOHPV� RI�
WUDQVSRUWDWLRQ��SROOXWLRQ��RYHUFURZGLQJ�DQG�WKH�WUDQVLHQFH�DQG�DOLHQDWLRQ�RI�FLW\�
GZHOOHUV�LQ�D�KXJH�PHWURSROLV�IRUPHG�PDLQO\�RI�VXEXUEV�ZLWKRXW�FRKHVLYH�FRP�
PXQLW\� DWPRVSKHUH�� 7KHVH� SUREOHPV� EHFDPH� D� IRFDO� SRLQW� LQ� UHVHDUFK� IRU� WKH�
WHFKQRORJLHV�RI�WKH�SDUNV��UHVXOWLQJ�LQ�VROXWLRQV�IRU�SHUVLVWHQW�SUREOHPV�LQ�FLW\�
SODQQLQJ�DQG�HFRORJ\��,Q�WKLV�ZD\�'LVQH\�ZDV�OHG�LQWR�ZKDW�KH�FDOOHG�WKH��QH[W�
JUHDW�IURQWLHU�RI�WHFKQRORJ\�DIWHU�DHURVSDFH�UHVHDUFK�����DQG�LQ�IDFW�PDGH�H[WHQ�
VLYH�XVH�RI�DHURVSDFH�WHFKQLTXHV�LQ�WKH� SDUNV
� GHVLJQ�� HVSHFLDOO\� LQ� DXGLR-
DQLPDWURQLFV�DQG�LQ�WKH�PRUH�SURJUHVVLYH�ULGHV�� 
        ��� 

��� 



 

WUDGLWLRQ� RI� DUFDQH� DFDGHPLF� GHVLJQ� OLNH� WKH� -HIIHUVRQ� $UFK� DQG�:DVKLQJWRQ�
0RQXPHQW���XQGHFLSKHUDEOH�LQ�����PHDQLQJ�RU�DVVRFLDWLRQ����ZLWK��WKH�RUGLQDU\�
DQG� WKH�RYHUORRNHG����DW� VRXUFHV� VXFK�DV� WKH�'LVQH\�SDUNV�DV�DQ� LQGH[� WR�ZKDW�
SHRSOH� UHDOO\� ZDQW� IURP� VWUXFWXUHV� DQG� SXEOLF� HQYLURQPHQWV�� 7KLV� TXHVWLRQ�
WRXFKHV� -RKQ� .RXZHQKRYHQ
V� 7KH� $UWV� LQ� 0RGHUQ� $PHULFDQ� &LYLOL]DWLRQ����
ZKLFK�WUDFHV�WKH�RULJLQV�DQG�VLJQLILFDQFH�RI�$PHULFDQ�DUWV�WR�YHUQDFXODU��UDWKHU�
WKDQ�HOLWH��VRXUFHV���,URQLFDOO\��WKH�RQH��PRGHUQ��VWUXFWXUH�–�WKH�&RQWHPSRUDU\�
+RWHO�DW�'LVQH\�:RUOG�–�ORRNV�OLNH�D�SDURG\���D�FRPLF-ERRN�DUWLVW
V�YLVLRQ������
RI�PRGHUQ� DUFKLWHFWXUH�� FRXOG� LWV� QDPH� EH� DW� DOO� LQWHQGHG� DV� D�PRFNLQJ� FRP�
PHQWDU\"�� 
������)URP� DUWLVWV
� DQG� DUFKLWHFWV
� ILUVW� DSSUDLVDO� RI� WKH� SDUNV� DV� WKH�
�SHUVRQLILFDWLRQ�RI� ORZHU�DQG�PLG-FXOW�$PHULFD��D�NLQG�RI�QDWLRQDO�PRQXPHQW�
WR� YXOJDULW\� ���� HYHU\WKLQJ� WKH�$UW� RI�$UFKLWHFWXUH�ZDV� DJDLQVW����� VHULRXV� DQG�
DSSUHFLDWLYH� VWXGLHV�EHJDQ� WR�SURGXFH�DFFRODGHV�� �7KH�JUHDWHVW�SLHFH�RI�XUEDQ�
GHVLJQ� LQ� WKH�8QLWHG� 6WDWHV� WRGD\� LV�'LVQH\ODQG�� 7KLQN� RI� LWV� SHUIRUPDQFH� LQ�
UHODWLRQ� WR� LWV� SXUSRVH��� �-DPHV�5RXVH�� SODQQHU�RI�&ROXPELD��0DU\ODQG�����$V�
-RVHSK� 0RUJHQVWHUQ� DVNV�� �:KR� HOVH� EXW� 'LVQH\� KDV� EHHQ� DEOH� WR� EXLOG� DQ�
$PHULFDQ�&LW\�WKDW�ZRUNV"���� 

�������&DOOLQJ� 'LVQH\ODQG� WKH� �7RZQ� 6TXDUH� RI� /RV� $QJHOHV��� 3DXO� *ROGEHUJHU�
VXJJHVWV� WKDW� WKH� SDUNV� SURYLGH� VXEXUEDQLWHV� ZLWK� �D� FKDQFH� WR� UHVSRQG� WR� D�
SXEOLF�HQYLURQPHQW���DQG�SURYLGH�GHILQLWH��LGHQWLW\�R� I�VSDFHV���VHOI-FRQWDLQHG�
DQG�ZLWK�DQ�XQPLVWDNDEOH�SXUSRVH����VRPHWKLQJ�VPDOO�WRZQV�XVHG�WR�SURYLGH�EXW�
ZKLFK� LV�PLVVLQJ� IURP� VXEXUEDQ� WUDFWV� DQG� IUHHZD\V��'LVQH\ODQG� DQG�'LVQH\�
:RUOG� VXSSO\� WKHVH� YDOXHV� DORQJ� ZLWK� FRQYHQLHQFH� DQG� WKH� DELOLW\� WR� KDQGOH�
KXJH�FURZGV�RI�WUDQVLHQW�SHRSOH��EXW�ZLWKRXW�WKH�VWDJQDWLRQ�RI�VPDOO-WRZQ�OLIH� 
� 
,Q�DQ�XQFKDUWDEOH�VHD�RI�VXEXUELD��'LVQH\�KDV�FUHDWHG�D�SODFH��LQGHHG�D�ZKROH�SXEOLF�ZRUOG��IXOO�RI�
VHTXHQWLDO�RFFXUUHQFHV�RI�ELJ�DQG�OLWWOH�GUDPD��RI�KLHUDUFKLHV�RI�LPSRUWDQFH�DQG�H[FLWHPHQW��ZLWK�
RSSRUWXQLWLHV�WR�UHVSRQG�DW�WKH�VSHHG�RI�URFNHWLQJ�EREVOHGV�RU�RI�KRUVHGUDZQ�VWUHHW�FDUV����QR�UDZ�HGJHV�
VSRLO�WKH�SLFWXUH�DW�'LVQH\ODQG����HYHU\WKLQJ�LV�DV�LPPDFXODWH�DV�LQ�WKH�PXVLFDO-FRPHG\�YLOODJHV�WKDW�
+ROO\ZRRG�KDV�SURYLGHG�IRU�RXU�YLHZLQJ�SOHDVXUH�IRU�WKH�ODVW�WKUHH�JHQHUDWLRQV���� 
 
7KH�GRPLQDWLRQ�RI�WKH�SDUNV
�SODQQLQJ�E\�DUWLVWV��ILOPPDNHUV�DQG�VHW�GHVLJQHUV�
LQ�ZKDW�*ROGEHUJHU�FDOOV��V\PEROLF�DUFKLWHFWXUH����LV�D�VKDUS�EUHDN�ZLWK�WKH�
XVXDO�DSSURDFKHV�WR��SURIHVVLRQDO��EXLOGLQJ��7KH�'LVQH\�DUWLVWV
�IHHO�IRU�GHWDLO��
GLYHUVLILHG�VW\OH��IRU�DUWLILFH�DQG�WURPSH�G
RHLO��DQG�IRU�GUDPD��DOO�VNLOOV�EDVHG�
RQ�FDUWRRQLQJ�DQG�DQLPDWLRQ���DUH�QRW�RQO\��PRUH�LQWHUHVWLQJ�WKDQ�WKDW�RI�FRQ�
YHQWLRQDO�FLW\�SODQQHUV��´�EXW�SURGXFHG�DQ�DPD]LQJO\�GLIIHUHQW�VHW�RI�DVVXPS�
WLRQV�DERXW�ZKDW�DUFKLWHFWXUH�FRXOG�GR� 
������1HZ�<RUN�DUFKLWHFW�0HO�.DXIPDQ��ZKRVH�VHDUFK�IRU�D�QHZ�SKLORVRSK\�RI�
SXEOLF�GHVLJQ�KDV�PDGH�KLP�D�OHDGLQJ�H[SRQHQW�RI�WKH�'LVQH\�VW\OH��UHPDUNV��
�7KHUH
V�QR�
DUFKLWHFWXUH
�>WKH�$PHULFDQ�DEVWUDFW�DUFKLWHFWXUDO�WUDGLWLRQ@�DW�'LV�
QH\�:RUOG��DQG�,�WKLQN�LW
V�JUHDW��:K\�GR�ZH�FDUH�VR�PXFK�IRU�DUFKLWHFWXUDO�
YDOLGLW\�LQ�D�VKRSSLQJ�FHQWHU��ZKHQ�WKH�UHDO�SRLQW�VKRXOG�VLPSO\�EH�WR�PDNH�WKH�
SODFH�IXQ"����.DXIPDQ
V�GHVLJQ�IRU�WKH�����V-VW\OH�FDQG\�VWRUH�LQ�D�1HZ�<RUN�
SOD]D�WR�UHSODFH�WKH�GUDE��IXQFWLRQDO��QHZVVWDQG� ZDV��DFFRUGLQJ�WR�*ROGEHUJHU��
GHILQLWHO\�LQIOXHQFHG�E\�'LVQH\����     ����������� 

 7KH� �-DFUH� LQIUDVWUXFWXUH� DW� 'LVQH\�:RUOG� LV� �RI� WKH� VRUW� DOO� XUEDQ� GHVLJQHUV�
GUHDP� DERXW�� EXW� IHZ� KDYH� HYHU� EHHQ� DEOH� WR� EXLOG����� 7KLV� HODERUDWH� VHUYLFH�
EDVHPHQW��OLQNLQJ�DOO�SDUWV�RI�WKH�SDUN�E\�WXQQHOV��FRQWDLQV�WKH�FRPSXWHU�FHQWHU�
IRU�DOO�RSHUDWLRQV��DQG�DOORZV�SRZHU�DQG�XWLOLW\� OLQHV� WR� UHPDLQ�HDVLO\�DFFHVVL�
EOH�H� IRU� UHSDLU� LQ� WKHLU� XQGHUJURXQG� WHUPLQDOV�� 7KH� LQQHU� ZRUNLQJV�� HQWLUHO\�
LQDXGLEOH�DQG�LQYLVLEOH�IURP�WKH�VXUIDFH��DGG�WR�WKH�SDUNV
�8WRSLDQ�DWPRVSKHUH��
:KLOH�QRW�D��1HZ�7RZQ��LQ� WKH� VWULFW� VHQVH� RI� D� IL[HG� SRSXODWLRQ� FHQWHU�
�DOWKRXJK�D�WRWDO�GHVWLQDWLRQ� UHVRUW�ZKLFK� DFFRPPRGDWHV� JXHVWV� IRU� WZR�ZHHNV�
RU�PRUH���'LVQH\�:RUOG� LV� ORRNHG� WR� DV� D�PRGHO� IRU� DYDQW-JDUGH� HQJLQHHULQJ�
ZKLFK�FDQ�EH�DSSOLHG�WR�DFWXDO�WRZQV��:LWKRXW�WKH�UHDO�SUREOHPV�RI�FLW\�OLIH�–�
ZRUN��VFKRRO��SROLWLFV��ZHOIDUH��GUXJV�–�DQG�ZLWK�LWV�KXJH�PDWHULDO�UHVRXUFHV��WKH�
WDVN�RI�WKH�SDUNV�FDQ�EH�QDUURZHG�WR�FRQFHQWUDWH�RQ�PRUH�ILQLWH��FORVHG�V\VWHP��
SUREOHPV�� %RWK� SDUNV�� KRZHYHU�� KDYH� FDXVHG� EXLOGLQJ� DQG� EXVLQHVV� ERRPV��
IROORZHG� E\� YHU\� UHDO� HFRQRPLF� DQG� SROLWLFDO� SUREOHPV�� LQ� WKHLU� VXUURXQGLQJ�
&DOLIRUQLD�DQG�)ORULGD�FRPPXQLWLHV��7KH�,UDQLDQ�JRYHUQPHQW�KDV�FRPPLVVLRQHG�
'LVQH\� :RUOG� SODQQHUV� :�(�� 3RWWHU� DQG� -RVHSK� )RZOHU� WR� GHVLJQ� �WKH� PRVW�
DGYDQFHG�FLW\�LQ�WKH�ZRUOG��RQ�WKH�3HUVLDQ�*XOI�&RDVW��DQ�H[DPSOH�RI�WKH�ZLGHU�
DSSOLFDWLRQ�RI� VROXWLRQV� WR� WKH�SUREOHPV�RI� WKH�SDUNV� WR� LQWHUQDWLRQDO�GHYHORS�
PHQW��� 

������&KDUOHV�0RUULV��&KDUOHV�(DPHV��0HO�.DXIPDQ�DQG�5REHUW�9HQWXUL�DUH�DYDQW
-JDUGH�DUFKLWHFWV�ZKR�VHH�LQ�WKH�SDUNV�SULPDU\�H[DPSOHV�RI�YHUQDFXODU�DUFKLWHF�
WXUH��GHVLJQHG�E\� DUWLVWV�� VHW�GHVLJQHUV� DQG� HQJLQHHUV� UDWKHU� WKDQ�E\� DUFKLWHFWV�
DQG�FLW\�SODQQHUV�–�DV�D�PRGHO�IRU�D�QHZ�DSSUDLVDO�RI�ZKDW�DUFKLWHFWXUH�LV�DQG�
ZKDW� LWV� IXQFWLRQ� VKRXOG� EH�� ZLWK� WKH� SXEOLF� UDWKHU� WKDQ� DFDGHPLFDOO\-WUDLQHG�
SURIHVVLRQDOV�DV�WKH�ILQDO�MXGJHV��7KH\�SURSRVH�WKDW�DUFKLWHFWV�VWXG\�WKH�'LVQH\�
SDUNV�DORQJ�ZLWK�WKH�JUHDW�(XURSHDQ�PRQXPHQWV�DV�VRXUFHV�RI�LPSRUWDQW�LGHDV��
�>7KH�SDUNV�DUH@�EHFRPLQJ�WKH�VRUW�R�I�REOLJDWRU\�SLOJULPDJH� IRU�\RXQJ�DUFKL�
WHFWV�WKDW�YLVLWV�WR�WKH�JUHDW�PRQXPHQWV�RI�(XURSH�ZHUH�IRU�HDUOLHU�JHQHUDWLRQV���
��� 
������,Q�WKLV�TXHVW�WR�DEVWUDFW�IURP�'LVQH\ODQG�DQG�'LVQH\�:RUOG�DQ�HVVHQWLDO�
$PHULFDQ�DUFKLWHFWXUH��5REHUW�9HQWXUL�RI�WKH�YHUQDFXODU�VFKRRO�VD\V���'LVQH\�
:RUOG�LV�QHDUHU�WR�ZKDW�SHRSOH�UHDOO\�ZDQW�WKDQ�DQ\WKLQJ�DUFKLWHFWV�KDYH�HYHU�
JLYHQ�WKHP������ 
 
,Q�>9HQWXUL
V@�ZULWLQJV����KH�KDV�PDGH�LW�FOHDU�WKDW�DUFKLWHFWXUDO�YLVLRQ�GRHV�QRW�OLH�ZLWK�6ROHUL�RU��)XOOHU�
�RU�HYHQ�ZLWK�%RVWRQ
V�*RYHUQPHQW�&HQWHU��EXW�ZLWK�WKH�IDQWRSLD�RI�/DV�9HJDV�DQG�'LVQH\ODQG�RU�ZLWK�
VXFK�VWDQGDUGL]HG��XQLYHUVDOO\�GLVWULEXWHG��PLQLDWXUH�YHUVLRQV�RI�WKHVH�VSHFLDO�SODFHV�LQ�WKH�IRUP�RI�
KLJKZD\�IUDQFKLVH�GHVLJQ��IRU�H[DPSOH��WKH�WZLQ�\HOORZ�DUFKHV�RI��0F'RQDOG
V��D�IRUP�NQRZQ�WR��DQG�
UHSUHVHQWLQJ�WKH�IXOILOODEOH�DVSLUDWLRQV�RI�DQ\RQH�����9HQWXUL��KDV�DW�ODVW�KHOSHG�XV�WR����VHWWOH�IRU�D�FRQ�
JORPHUDWLRQ�RI�WKH�VPDOO-VFDOHG��IUDJLOH��LPSHUPDQHQW�VWUXFWXUHV�WKDW�KDV�EHHQ��WKURXJKRXW�KLVWRU\��
DPRQJ�WKH�PRVW�FKDUDFWHULVWLF�H[DPSOHV�RI�QDWLYH�$PHULFDQ�EXLOGLQJ�����7RWDOO\�H[FOXGHG�IURP�9HQ�
WXUL
V�UHSHUWRU\�LV�DQ\��EXW�IRU�DQ�LURQLF��UHIHUHQFH�WR�WKH�RQFH�VDFURVDQFW�IRUPV�RI�WKH�,QWHUQDWLRQDO�
6W\OH�DQG�LWV�$PHULFDQ�SURJHQ\����LW�LV�D�PDWWHU�RI�SHUFHLYLQJ�SRSXODU�WDVWH�DQG�WKHQ�XVLQJ�LW�IRU�EHQHY�
ROHQW�HQGV��SURGXFLQJ�D�PDUNHW-WHVWHG�SURGXFW�ZLWK�KLGGHQ�YLUWXHV�LQVWHDG�RI�DQ�DUFKLWHFWXUDOO\�YLUWXRXV�
�UHDG��$YDQW-JDUGH��SURJUHVVLYH��XWRSLDQ��HWF���GHVLJQ�WKDW�ZLOO�OLNHO\�HQFRXQWHU�FRQVXPHU�UHVLVWDQFH�
DQG�XOWLPDWHO\�UHMHFWLRQ���� 
7KH�YLVLRQ�RI�YHUQDFXODU�DUFKLWHFWV�LV�WR�UHSODFH�WKH�$PHULFDQ�HOLWLVW� ������������ 
 



$PHULFD��ZKLFK�LQFOXGHV�QRQ-$PHULFDQ�UHIHUHQFHV�DV�ZHOO� 
������ 
7KLV�VHULHV�RI�IUHH-DVVRFLDWLRQ�LGHDV�DERXW�RWKHU�FXOWXUHV��FROOHFWHG�LQ�RQH�SODFH�
LQ�DQ��LQQHU�IDQWDV\�ODQGVFDSH����LV�D�IDYRULWH�GHYLFH�QRW�RQO\�RI�'LVQH\�EXW�RI�
PDVV� PHGLD� DQG� FRPPHUFH� LQ� JHQHUDO�� +LGHWRVKL� .DWR� FDOOV� WKHVH� �LQVWDQW�
ZRUOGV�����/RV�$QJHOHV
��5HVWDXUDQW�5RZ��RQ�/D�&LHQHJD�%RXOHYDUG�JLYHV�RQH�
D� FKRLFH� RI�PDQ\� NLQGV� RI� QDWLRQDO� FXLVLQH��+RQROXOX
V� 5DLQERZ�%D]DDU� LV� D�
FRPSHQGLXP�RI�$VLDQ�FXOWXUHV��,QWHUQDWLRQDO�.LWFKHQV�DW�+DZDLL
V�3HDUO�5LGJH�
VKRSSLQJ�FHQWHU�RIIHUV�IRRG�IURP�WHQ�RU�WZHOYH�GLIIHUHQW�SODFHV��IURP�D�JDOOHU\�
RI� VSHFLDOL]HG� NLWFKHQV��� DQG� WKH� ,QWHUQDWLRQDO�0DUNHWSODFH� LQ�:DLNLNL� RIIHUV�
LPSRUWV�IURP�$VLD�DQG�WKH�3DFLILF��:KLOH�WKH��ED]DDU��QRWLRQ�RI�GLYHUVH�FXOWXUHV�
FROOHFWHG� LQ� RQH� SODFH� LV� DQ�ROG� DQG� YHQHUDEOH� RQH�� WKH�PRGHUQ� WHFKQRORJLFDO�
DGDSWDWLRQ�RI�WKLV�LGHD�LV�YLHZHG�ZLWK�GLVWUXVW�DQG�VXVSLFLRQ�� 
�����'LVQH\ODQG�FDQ�EH�FRPSDUHG�WR�WKH�RQWRORJLFDO�RUJDQL]DWLRQ�RI�/RV�$QJHOHV�� 
 
'LVQH\ODQG� LWVHOI� LV� D� NLQG� RI� WHOHYLVLRQ� VHW�� IRU� RQH� IOLSV� IURP� PHGLHYDO� FDVWOHV� WR� VXEPDULQHV� DQG�
URFNHWV�DV�HDVLO\�DV�RQH�FDQ�PRYH��LQ�GRZQ-WRZQ�/RV�$QJHOHV��IURP�WKH�SOD]D�RI�WKH�0H[LFDQ�2OLYHUD�
6WUHHW�� WR� /LWWOH� 7RN\R�� WR� WKH�PRGHUQ�&LYLF�&HQWHU�ZLWK� LWV� QHZ� SDYLOLRQ� IRU� WKH� SHUIRUPLQJ� DUWV���

�7KRPSVRQ�� 
 
�������&LW\� SODQQHU� &RQVWDQWLQRV� 'R[LDGLV� FDOOV� WKH� 'LVQH\ODQG� LGHD� RI�
�VFUDPEOLQJ�� FXOWXUHV� DQG� KLVWRU\� WKH� �(FXPHQRSROLV�� –� DOO� FLWLHV�� ZLWK� WKHLU�
KLVWRULFDO�VHWWLQJV��EHFRPH�RQH�����,W
V�D�6PDOO�:RUOG���D�ZDWHU-ULGH�VXUURXQGHG�
E\�PRELOH�GLVSOD\V�LQ�)DQWDV\ODQG��LV�SUREDEO\�WKH�PRVW�GHWDLOHG��FRQFHQWUDWHG�
DQG�FRPSUHKHQVLYH�DPDOJDPDWLRQ�RI�V\PEROV�RI�WKH�ZRUOG
V�FXOWXUHV�DQ\ZKHUH���� 
������3HRSOH�KDYH�ORQJ��XQGHUVWRRG��RWKHU�FXOWXUHV�QRW�WKURXJK�DFWXDO�FRQWDFW�EXW�
WKURXJK�PHGLDWHG�H[SHULHQFH�DQG�LPDJLQDWLRQ��(YHQ�PRGHUQ�SHRSOH�–�SHUKDSV�
HVSHFLDOO\� VR� –� DUH� LQIOXHQFHG� E\� WKHVH� PHGLD� YHUVLRQV� DQGO� HDUQ� IURP� WKHP�
PXFK�PRUH�WKDQ�ZH�DUH�FRQVFLRXVO\�DZDUH��+LGHWRVKL�.DWR� KDV� SRLQWHG� RXW� WKH�
SRZHU�WKDW�FHUWDLQ�ILOPV�KDYH�KDG�LQ�RYHUZKHOPLQJ�RXU�VHQVDWLRQV�ZLWK��JLOGHG�
LPDJHV��RI�SDUWLFXODU�SODFHV��DQG�FXOWXUHV���5RPDQ�+ROLGD\��5RPH���7KH�:RUOG�
RI�6X]LH�:RQJ��+RQJ�.RQJ���DQG�%OXH�+DZDLL���� 
������0\�RZQ�LQYHVWLJDWLRQ�RI�WKH�LPSDFW�RI�%OXH�+DZDLL�KDV�FRQYLQFHG�PH�WKDW�
WKLV�ILOP�SUHVHQWV�WKH�VLQJOH�PRVW�LQIOXHQWLDO�LPDJH�RI�+DZDLL�DURXQG�WKH�ZRUOG��
DQ� LPDJH� ZKLFK� LV� YHU\�PXFK� D� WRXULVW
V� YHUVLRQ� RI� WKH� LVODQGV� DQG�ZKLFK� LV�
LURQLFDOO\�FRQQHFWHG�ZLWK� WKH�SHUVRQD�RI� VLQJLQJ�VWDU�(OYLV�3UHVOH\�EHFDXVH�RI�
KLV� VWDUULQJ� UROH� LQ� WKH� ILOP� �3UHVOH\� LV� RWKHUZLVH� DOZD\V� DVVRFLDWHG� ZLWK� WKH�
6RXWK���$V�D��PXVLFDO�WUDYHORJXH���PDGH�MXVW�DV�+DZDLL�EHFDPH�D�VWDWH��WKH�ILOP�
VHHPV� WR� KDYH� EHHQ� LQWHQGHG� WR� DWWUDFW� WRXULVWV�� KRZ�PXFK� RI� +DZDLL
V� KXJH�
WRXULVW�LQGXVWU\�LV�D�UHVXOW�RI�WKH��%OXH�+DZDLL�HIIHFW"�� 
�����7KH�SRSXODU�FXOWXUH�DVSHFW�RI�LQWHUQDWLRQDO�UHODWLRQV�–�WKH�SRSXODU�� UDWKHU�
WKDQ�WKH�RIILFLDO�LPDJHV�KHOG�E\�QDWLRQV�RI�RQH�DQRWKHU��(GZDUG�+DOO
V�VXEMHFW�
LQ�7KH�6LOHQW�/DQJXDJH�DQG�7KH�+LGGHQ�'LPHQVLRQ�����LV�DQ�LPSRUWDQW�EDVLV�IRU�
GHYHORSPHQW� WKHRU\�� 'DQLHO� /HUQHU� SRLQWV� WKLV� RXW� LQ� UHIHUHQFH� WR� /HR� /RZ�
HQWKDO
V�FRPSDULVRQ�RI�SURGXFWLRQ�DQG�FRQVXPSWLRQ�KHURHV��DQG�WKH�LPSRUWDQFH�
RI�WKHVH�W\SHV�IRU�SRSXODU�DWWLWXGHV�WRZDUG� 
       ��� 

$Q�H[DPSOH�RI�WKHVH�QHZ�DVVXPSWLRQV�LQ�DUFKLWHFWXUH�LV�WKH�DUUDQJHPHQW� RI� WKH�
WKHPH�ODQGV�DV�D�VHULHV�RI��VWUHHW�VFDSHV���HDFK�ZLWK�D��YLVXDO�PDJQHW��DW�WKHLU�
HQGV�WR�GUDZ�WKH�YLVLWRU�RQ�WR�WKH�QH[W�VFHQH����7KH�VFDOH�RI�0DLQ�6WUHHW�EXLOG�
LQJV��LQ�'LVQH\ODQG�� LV� WKHDWULFDO�–�D�GLVWRUWHG����-OLIH�VL]H�DW� WKHLU� WRS�VWRULHV��
SURGXFLQJ� DQ� LOOXVLRQ�RI� H[DJJHUDWHG�KHLJKW��)DQWDV\ODQG�XVHV� D� VPDOOHU-WKDQ-
OLIH� VFDOH� DQG� SDVWHO� FRORU� VFKHPH� WR� HQFRXUDJH� WKH� LPDJLQDWLRQ� HYHQ� PRUH�
VWURQJO\�WKDQ�WKH�UHVW�RI�WKH�SDUN�GRHV��WKH�VDPH�HQFRXUDJHPHQW�ZKLFK�LV�SUR�
GXFHG�E\�WKH�PLQLDWXUL]DWLRQ�RI�UHDO�REMHFWV�LQ�WKH�IRUP�RI�WR\V��6FKLFNHO�FDOOV�
WKLV��D�PDVWHUIXO�PDWFKLQJ�RI� VFDOHV� DQG� SURSRUWLRQV� WR� WKH� SV\FKRORJLFDO� FRQ�
WHQW�RI�WKH�IDQWDV\�HQYLURQPHQWV����LQ�HYHU\�SDUW�RI�WKH�SDUN�� 
������7KH�SOD\IXO��URPDQWLFL]HG�WRQH�RI�IDOVH-IURQW�EXLOGLQJV�DQG�SURSV�FUHDWH�DQ�
DWPRVSKHUH�RI� WRWDO� WKHDWHU� �ZKLFK�H[FHHGV� WKH�ZLOGHVW�GUHDPV�RI�DYDQW-JDUGH�
GUDPDWLVWV�����*XHVWV�ZDON�DURXQG�DQG��DFW��DJDLQVW�D�QXPEHU�RI�FUHDWHG�ORFDOHV�
IURP�HYHU\�FRQWLQHQW�DQG�KLVWRULFDO�SHULRG�VHWWLQJ��HDFK�SHUVRQ�FUHDWLQJ�KLV�RZQ�
�VWRU\��DV�KH�JRHV��7KLV�DUUDQJHPHQW�RI�VHTXHQWLDO�VHWWLQJV�DQG�V\PEROV��LQ�WKH�
SDUNV�DW�ODUJH�DQG�DOVR�LQ�WKH�IRUP�RI��SORWV��ZLWKLQ�PDQ\�RI�WKH�ULGHV��WRXFKHV�
RII�D�IUHH-DVVRFLDWLRQ�SURFHVV�DQG�JLYHV�YLVLWRUV�D�GUDPDWLF�VHQVH�RI�EHLQJ�LQ�DQ�
HSLF�WDOH�RU�D�QXPEHU�RI�ILOP�VHTXHQFHV�� 
������7R�FUHDWH�VHOHFWLYH�SHUFHSWLRQ��DV�LQ�WKH�GHVLJQ�RI�WKH�LQWHULRUV�RI�ULGHV��WKH�
VHTXHVWHULQJ�RI� HDFK� VHSDUDWH� WKHPH� ODQG� IURP� WKH�RWKHUV� DQG� IURP� WKH�ZRUOG�
RXWVLGH� WKH� SDUN� �IRU� H[DPSOH�� WKH� &RQWHPSRUDU\� +RWHO� LV� YLVLEOH� RQO\� IURP�
7RPRUURZODQG�VR�WKDW�LW��FDQ
W�VKDWWHU�WKH�WXUQ-RI-WKH-FHQWXU\�YLHZ�IURP�0DLQ�
6WUHHW����� KDV� D� ILOPLF� LQWHQWLRQ�� �0DLQ� 6WUHHW� LV� OLNH� VFHQH� RQH� DQG� WKHQ� WKH�
FDVWOH�LV�GHVLJQHG�WR�SXOO�\RX�GRZQ�0DLQ�6WUHHW�WRZDUG�ZKDW�LV�QH[W��MXVW�OLNH�D�
PRWLRQ�SLFWXUH�XQIROGLQJ���GHVLJQHU�-RKQ�+HQFK������$UFKLWHFWXUH�DW�WKH�SDUNV�LV�
QRW� WKH� GHVLJQ� RI� VSDFH� EXW� WKH� RUJDQL]DWLRQ� RI� SURFHVVLRQ�� �DUFKLWHFW� 3KLOOLS�
-RKQVRQ����� 
������7KH�'LVQH\� WRZQ�LV�D�NLQG�RI�VWDJH�EDVHG�RQ�DUFKLWHFWXUDO�V\PEROV�IRU�UR�
PDQWLFL]HG��VW\OL]HG�KXPDQ�LQWHUDFWLRQ��HYHQ�WKH�KLULQJ�RI�DWWHQGDQWV�–��SHRSOH�
VSHFLDOLVWV��–�LV�FDOOHG��FDVWLQJ����H[WHQGHG�RXWVLGH�WKH�SDUNV�LW�LV�D�ZD\�RI�FRQ�
FHLYLQJ� RI� XUEDQ� HQYLURQPHQWV� QRW� DV� VHWWLQJV� IRU� VHULRXV� DQG� EXVLQHVVOLNH�
�KXPRUOHVV��DWWLWXGHV�EXW�DV�D� VRXUFH�RI�SOHDVXUH� �HYHQ� LURQ\���ZLW��GUDPD�DQG�
IXQ��DQ�LGHDOL]HG�WRZQ�EDVHG�RQ�PHQWDO�IRUHVKRUWHQLQJ�DQG�H[DJJHUDWLRQ��GUDZ�
LQJ�RQ�QRVWDOJLD�DQG�SRSXODU��UDWKHU�WKDQ�DFDGHPLF��FRQFHSWV�RI�KLVWRU\��F�I��WKH�
:LOOLDPVEXUJ�DQG�.QRWW
V�%HUU\�)DUP�FRQFHSWV���7KH�H[DPSOH�RI�WKH�SDUNV�PD\�
SURYLGH�DQ�DOWHUQDWLYH�YLVLRQ�RI�ZKDW�SHRSOH�VHHN�LQ�XUEDQ�HQYLURQPHQWV��HYHU\�
GD\� OLIH� DV� DQ� DUW� IRUP�� ZLWK� HQWHUWDLQPHQW�� IDQWDV\�� SOD\-DFWLQJ�� UROH-SOD\LQJ�
DQG�WKH�UHLQVWDWHPHQW�RI�VRPH�RI�WKH�YDOXHV�ZKLFK�KDYH�EHHQ�ORVW�LQ�WKH�PHJD�
ORSROLV�� 
������&XOWXUDOO\��'LVQH\ODQG�DQG�'LVQH\�:RUOG�VLJQLI\�VRPHWKLQJ�IDU�PRUH� WKDQ�
HQWHUWDLQPHQW�FHQWHUV��+DYLQJ�WR�DSSHDO�WR�WKH�EURDGHVW�SRVVLEOH�DXGLHQFH��WKH\�
DUH� KHOSHG� E\� XQLYHUVDO� FRQFHSWV� RI�$PHULFDQ�P\WKV�–� D� SDQRUDPLF�� MXPEOHG�
FRQFHQWUDWLRQ�–�D�GUDPDWLF�VKRUWKDQG�–�RI�$PHULFDQ�KLVWRU\�DQG�SRSXODU�EHOLHIV��
DV�ZHOO�DV�D�ZLGH�VSHFWUXP�RI�KXPDQ�H[SHULHQFH�SUHVHQWHG�LQ�WKHDWULFDO�VWHUHR�
W\SHV�DQG�V\PEROV��RU��DUFKHW\SDO�H[SHULHQFHV������D�UHFDSLWXODWLRQ�DQG�SDVWLFKH�
RI�FROOHFWLYH�PHPRU\�IRU�      ��� 



DQ\ZKHUH� LQ� WKH�8�6���EXW� �D�NLQG�RI� XQLYHUVDOO\-WUXH�0DLQ�6WUHHW�–� LW
V� EHWWHU�
WKDQ�WKH�UHDO�0DLQ�6WUHHW�RI�WKH�WXUQ�RI�WKH�FHQWXU\�HYHU�FRXOG�EH���� 

������7KH�PHGLHYDO� FDVWOH� LV� DQRWKHU� H[DPSOH�RI� WKH�SRZHU�RI� D� QHDUO\� ILFWLRQDO�
�OLWHUDU\-KLVWRULFDO�� V\PERO�ZKLFK�'LVQH\� KDV� UHQRYDWHG� DQG� VW\OL]HG� WR� RYHU�
FRPH�WKH�KLVWRULFDO��ZHDNQHVVHV��RI�UHDO�FDVWOHV��FKLOO��GUDXJKWV��KDUG��XQFRP�
IRUWDEOH�IXUQLVKLQJV�� LQFRQYHQLHQFH�DQG�ILOWK��7KH�FDVWOH�DW�'LVQH\�:RUOG�ZLWK�
LWV�DLU-FRQGLWLRQLQJ��DOO-HOHFWULF�NLWFKHQ��HOHYDWRUV�DQG�ODUJH�UHVWDXUDQW��SUHVHQWV�
D� �JODPRUL]HG�� VDQLWL]HG� KLVWRU\
����PRUH� DSSHDOLQJ� WR� $PHULFDQV�� ZLWK� WKHLU�
WDVWH�IRU�HIILFLHQF\��FRPIRUW�DQG�FOHDQOLQHVV��DOVR�IRU�WHFKQRORJLFDO�SURJUHVV�DQG�
NQRZ-KRZ�� WKDQ� (XURSH
V� ILQHVW� PHGLHYDO� FDVWOH�� )RU� PRVW� $PHULFDQV�� RI�
FRXUVH��WKH�UHDOLW\�RI�D�FDVWOH
V�LQWHULRU�GRHVQ
W�HQWHU�LQWR�WKH�URPDQWLF�FRQFHSW�RI�
D�FDVWOH�DW�DOO��'LVQH\
V�LGHDO�VLPSO\�UHLQIRUFHV�WKLV�XQFRQVFLRXVQHVV�� 
������7KHVH�LGHDOV�WRXFK�RII�D��UHWXUQ�WR�WKH�IDPLOLDU��ZKLFK�WKH�QRVWDOJLD�LQ�FRO�
OHFWLYH�PHPRU\�WULHV�WR�DFKLHYH��EXW�UDWKHU�WKDQ�D�UHWXUQ�WR�WKH�ROG�QHLJKERUKRRG�
�RU�WR�WKH�IDQWDVL]HG�SDVW��'LVQH\�DGGV�LPSURYHPHQWV�WR�WKH�WULJJHU�RI�FROOHFWLYH�
PHPRU\��VR�WKDW�WKH��UHWXUQ��LV�HYHQ�EHWWHU�DW�'LVQH\ODQG�WKDQ�LW�FRXOG�HYHU�EH�
LQ�UHDOLW\�� 
������$FWXDOO\� UHWXUQLQJ� KRPH� LV� DQ� DPELYDOHQW� H[SHULHQFH�� VLQFH�� DV� FXOWXUDO�
JHRJUDSKHUV� VXJJHVW�� ZH� IHHO� WKH� UHDOLW\� RI� SODFHV� PRVW� VWULNLQJO\� ZKHQ� ZH�
DUHQ
W�WKHUH��*RLQJ�EDFN�WR�WKHP�KDV�D�ZD\�RI�GLIIXVLQJ�RXU�FRQFHSW�RI�D�SODFH�
LQWR�PDQ\� VXE-FRQFHSWV�� WKH� ZHDWKHU�� WKH� SHRSOH�� RXU� RZQ� VWDWH� RI� PLQG� DQG�
KHDOWK���<RX�FDQ
W�JR�KRPH�DJDLQ���HYHU\WKLQJ�LV�GLIIHUHQW��SHRSOH�FKDQJH��QRW�
DOZD\V�IRU�WKH�EHWWHU���XQKDSS\�DV�ZHOO�DV�KDSS\�H[SHULHQFHV�DQG�UHODWLRQVKLSV�
UH-HPHUJH�� VORZO\� ZH� ORVH� KROG� RI� WKH� �URVH-FRORUHG�� LGHDO� ZKLFK� FDQ
W� H[LVW�
VLPXOWDQHRXVO\� ZLWK� WKH� UHDO� WKLQJ�� :KHQ� DGXOWV� UHWXUQ� WR� WKHLU� FKLOGKRRG�
KRPHV��WKH\�UHPDUN�KRZ�PXFK�VPDOOHU�DQG�VKDEELHU�WKLQJV�DSSHDU�WKDQ�WKH\�GLG�
LQ� PHPRU\�� $W� 'LVQH\ODQG�� QR� VXFK� GLVDSSRLQWPHQW� LV� SRVVLEOH�� WKH� SHUIHFW�
V\PEROLVP�RI�0DLQ�6WUHHW�HYRNHV�WKH�SOHDVXUH�RI�PHPRU\�ZLWKRXW�WKH�SDLQ�DQG�
GLVLOOXVLRQPHQW�RI�DFWXDO�UHWXUQ�� 
������7KLV�UHWXUQ�WR�FKLOGKRRG�LV�WKH�EDVLF�DSSHDO�RI�WKH�'LVQH\�SDUNV�–�LQ�IDFW��RI�
DOO�'LVQH\�SURGXFWLRQV��FRQVLGHULQJ�WKH�QXPEHU�RI�DGXOW�YLVLWRUV�WR�'LVQH\ODQG�
�IDU�PRUH�WKDQ�WKH�QXPEHU�RI�FKLOGUHQ���WKH�QRWLRQ�RI�D�UHWXUQ�WR�FKLOGKRRG�IRU�
DGXOWV�VHHPV�WR�EH�PRUH�LPSRUWDQW�WR�'LVQH\
V�SRSXODULW\�WKDQ�WKH�DSSHDO�WR�
FKLOGUHQ�RI�WKH�SUHVHQW���$Q�$%&-7HOHYLVLRQ�DGYHUWLVHPHQW�IRU�'LVQH\ODQG�FDOOV�
LW��WKH�KDSSLHVW�SDUW�RI�JURZLQJ�XS���� 
������,Q�KLV�EULHI�KLVWRU\�RI�QRVWDOJLD��-HDQ�6WDURELQVNL�SRLQWV�RXW�WKDW�LQ�:HVWHUQ�
(XURSH�LQ�WKH�ODWH���WK�FHQWXU\��DW�WKH�ELUWK�RI�WKH�,QGXVWULDO�5HYROXWLRQ���QRV�
WDOJLD��EDVHG�RQ�WKH�*UHHN�IRU��UHWXUQ��SOXV��VRUURZ���ZDV�WKRXJKW�RI�DV�DQ�
DFWXDO�GLVHDVH�WR�EH�WUHDWHG�PHGLFDOO\��7KH�FDXVH�RI�WKLV�GLVHDVH�ZDV�VDLG�WR�EH�
GHVLGHULXP�SDWULDH��RU�GHVLUH��WR�UHWXUQ��WR�RQH
V�QDWLYH�ODQG��DQ�LPSRUWDQW�
DVSHFW�RI�5RPDQWLFLVP���WKH�SV\FKRORJLFDO�UXSWXUH�FDXVHG�E\�JHRJUDSKLFDO�GLV�
ORFDWLRQ��SULPDULO\�RI�UXUDO�WR�XUEDQ�PLJUDWLRQ�UHVXOWLQJ�IURP�WKH�JURZWK�RI�
FLWLHV�DQG�WKHLU�LQGXVWULHV���� 
,Q�PRGHUQ�$PHULFD��D��QDWLRQ�RI�PRYHUV���WKLV�EUHDNLQJ�RI�WLHV�ZLWK�SODFHV�LV�VR�
FRPPRQ�–�WKH�DYHUDJH�OHQJWK�RI�VWD\�LQ�RQH�SODFH�LQ�WKH�8�6��LV�OHVV�WKDQ�WKUHH�
\HDUV��DQG�RQH�$PHULFDQ�LQ�ILYH�PRYHV�HYHU\�\HDU�–�WKDW�ZLWK�WKH�DFFHOHUDWLRQ�
RI�FKDQJHV�HYHU\ZKHUH��HYHQ�LQ�WKH�VPDOOHVW�WRZQV��LW����  ��� 

GHYHORSPHQW���� 
'LVQH\
V�0LFNH\�0RXVH�KDV�EHHQ�WKH�DPEDVVDGRU�RI�$PHULFDQ�SRSXODU�FXOWXUH�
VLQFH�WKH�����V��HYHQ�LQ�WKH�PRVW�LQDFFHVVLEOH�FRUQHUV�RI�WKH�ZRUOG��DQG�IRUHLJQ�
YLVLWRUV�–�LQFOXGLQJ�PDQ\�RIILFLDO�GLJQLWDULHV�–�PDNH�D�YLVLW�WR�WKH�'LVQH\�SDUNV�
D�KLJK�SRLQW�RI�WKHLU�YLVLWV��:KDW�LV�WKH�PHDQLQJ�RI�0LFNH\� 0RXVH� LQ� WKH� FRQ�
WH[W�RI�QRQ-$PHULFDQ�FXOWXUHV"�$QG��LI�WKH�'LVQH\�SDUNV�DUH�GHVLJQHG�DURXQG�DQ�
$PHULFDQ� FROOHFWLYH�PHPRU\�–�ZKDW� LV� WKH�PHDQLQJ�RI� WKDW�PHPRU\� IRU� QRQ-
$PHULFDQV"�7KHVH�TXHVWLRQV�DUH�SDUW�RI�P\�HIIRUW�WR�GHVFULEH�WKH�LQWHUQDWLRQDO�
�'LVQH\�HIIHFW���GRHV�'LVQH\�DFW�DV�D�FXOWXUDO�OHQV�WKURXJK�ZKLFK�WKH�ZRUOG�VHHV�
WKH�8QLWHG�6WDWHV"�:KDW�GLIIHUHQFHV�LQ� SHUFHSWLRQ� RFFXU� WKURXJK�'LVQH\� SURG�
XFWV�LQ�ZLGHO\�GLYHUVH�FXOWXUHV"� 
������'LVQH\
V�DELOLW\�WR�JDXJH�FRPPRQ�$PHULFDQ�YDOXHV�ZDV�ODUJHO\�D�UHVXOW�RI�
KLV�0LGGOH�$PHULFDQ� XSEULQJLQJ� DQG� D� FORVH� LGHQWLILFDWLRQ�ZLWK� WKH� FRPPRQ�
�PLGGOH-FODVV��PDQ��UDWKHU�WKDQ�DQ�HOLWLVW
V�DSSURDFK�WR�WKH��PDVVHV��DV�DQ�REMHF�
WLYH�UHDOLW\�DSDUW� IURP�KLPVHOI�� WR�EH�DQDO\]HG�DQG�WKHQ�PDQLSXODWHG��DV�LQ� WKH�
DSSOLFDWLRQ�RI� WKH� EHKDYLRUDO� VFLHQFHV� WR� EXVLQHVV��'LVQH\
V� VXFFHVV� LV� D� FOHDU�
UHIXWDWLRQ�RI� WKH�PDQLSXODWLRQ�PRGHO� RI� FRPPXQLFDWLRQV�ZKLFK� LV� XVXDOO\� DV�
VXPHG�LQ�PDVV�PHGLD�VWXGLHV�� 
'LVQH\�KDG�WKH�XQFDQQ\�DELOLW\�RI�SURYLGLQJ�SHRSOH�ZLWK� WKH�NLQGV�RI� WKLQJV�ZKLFK� VHW� WKHP�DW�HDVH��
�:DOW�QHYHU�ZDQWHG�WR�FKDQJH�DQ\ERG\���VD\V�-RKQ�+HQFK���+H�DOZD\V�ILJXUHG�WKDW�SHRSOH�ZHUH�JUHDW�
MXVW� WKH�ZD\� WKH\�ZHUH��:H�ZHUH�DOZD\V� DWWHPSWLQJ� WKLQJV� WKDW�ZRXOG� IRUFH�SHRSOH� WR�PRYH�DURXQG�
VRPHZKHUH�RU�RWKHU��DQG�KH�ZRXOG�VD\���/RRN��LI�WKH\�KDYH�WR�ZDON�WKURXJK�WKHUH��\RX�SD\�WKHP�IRU�LW�
VRPHKRZ���+H�QHYHU�GHYHORSHG�WKH�NLQG�RI�FRQWHPSW�\RX�VRPHWLPHV�ILQG�LQ� SHRSOH� LQ� WKH� DGYHUWLVLQJ�
DQG�SXEOLFLW\�EXVLQHVV��7KH�FRQFHSW�RI�JLYLQJ�SHRSOH�ZKDW�WKH\�ZDQW� LV�RIWHQ�KHOG�XS�WR�ULGLFXOH��EXW�
WKH� WUXWK� RI� WKH�PDWWHU� LV� WKDW�ZH� UDUHO\� JHW� DQ� RSSRUWXQLW\� WR� VHH� WKLV� NLQG� RI� SKLORVRSK\� LQ� DFWLRQ��
0RUH�RIWHQ�ZH�DUH�FRQIURQWHG�ZLWK� WKH� QRWLRQ�RI� JLYLQJ� WKH�SHRSOH�ZKDW� VRPHRQH� WKLQNV� WKH\�ZDQW��
'LVQH\�QHYHU�FRQVFLRXVO\�SOD\HG�GRZQ�WR�WKH�SXEOLF��WUHDWLQJ� LW��LQVWHDG��DV�GHVHUYLQJ�RI�ODYLVK�DWWHQ�
WLRQ�����)LQFK�� 
$V�'LVQH\�GUHZ�RQ�KLV�RZQ�SUHGLVSRVLWLRQV�DQG�PLGGOH-FODVV��0LGZHVWHUQ�SHU�
VRQDOLW\��REYLRXVO\�D�ODUJH�SDUW�RI�WKH�XQGHUVWDQGLQJ�RI�WKH�SXEOLF�WHPSHUDPHQW�
ZDV�EDVHG�RQ�KLV�RZQ�LQWXLWLYH�NQRZOHGJH�RI�GHHSO\-HQWUHQFKHG�$PHULFDQ�EH�
OLHIV�� WKH�PHFKDQLVWLF��GHWHUPLQLVWLF�YLHZ�RI� WKH�GRFWULQH�RI�SURJUHVV��SUDJPD�
WLVP��DSSOLHG�VFLHQFH��WKH�3URWHVWDQW�(WKLF��PDWHULDOLVP��WKH�SDUNV�DUH��RI�FRXUVH��
PRQXPHQWV� WR�ERWK�FRQVXPSWLRQ�DQG�SURGXFWLRQ���FROOHFWLYLVP��WKH�SDUNV��DQG�
WKH�HQWLUH�'LVQH\�HQWHUSULVH��DUH�RSHUDWHG�RQ�D�FORVH-NQLW��IDPLO\�WHDP��EDVLV���
WKH� 6RFLDO� (WKLF�� VSHFLDOL]DWLRQ� DQG� FHQWUDOL]DWLRQ�� ,Q� DQ� $PHULFDQ� 6WXGLHV�
VHQVH��WKH�SDUNV�DUH�SHUIHFW�PXVHXPV�IRU�WKH�VWXG\�RI�HDFK�RI�WKHVH�IHDWXUHV�RI�
WKH�V\VWHP�RI�$PHULFDQ�SRSXODU�EHOLHIV��DV�ZHOO�DV�$PHULFDQ�EHOLHIV�DERXW�RWKHU�
FXOWXUHV��7KH�KLVWRULFDO�VHWWLQJV�RI�WKH�SDUNV��SDUWLFXODUO\�0DLQ�6WUHHW��DUH�H[DP�
SOHV�RI�ZKDW�FXOWXUDO�JHRJUDSKHUV�FDOO�D��ILHOG�RI�FDUH���D�SODFH��OLNH�WKH�QHLJK�
ERUKRRG�GUXJVWRUH��RU�FRUQHU�EDU� LQ�D�FRPPXQLW\�� ORDGHG�ZLWK�DVVRFLDWLRQV�RI�
IDPLOLDULW\�DQG�DIIHFWLRQ�IRU�WKH�SHRSOH�ZKR�OLYH�WKHUH��%XW�WKH�'LVQH\�YHUVLRQ�
RI� WXUQ-RI-WKH-FHQWXU\� 0DLQ� 6WUHHW�� ZLWK� LWV� EDUEHU� VKRS�� DSRWKHFDU\�� PRY�
LHKRXVH�� KDEHUGDVKHU\�� WREDFFRQLVW�� HPSRULXP�� FDQG\� VWRUH�� LFH� FUHDP� SDUORU�
DQG�FLW\�KDOO��LV�DQ�LGHDOL]HG��FDULFDWXUHG�VHWWLQJ�–�RQH�ZKLFK�GRHVQ
W�H[LVW�RXW�
VLGH� WKH� 'LVQH\� SDUNV� �DOWKRXJK� WKH� 'LVQH\� SDUNV� WKHPVHOYHV� DUH� ³ILHOGV� RI�
FDUH´���QRW�DQ�LPLWDWLRQ�RI�D�0DLQ�6WUHHW   ��� 
 
 



EHFRPHV�PRUH� DQG�PRUH� GLIILFXOW� WR� UHWXUQ� WR� SODFHV� DV� WKH\�ZHUH� RU� HYHQ� WR�
UHFRJQL]H�WKHP�LQ�WKHLU�DOWHUHG�VWDWH�� 
����%HFDXVH� RI� WKH� VKLIW� LQ�PDQ
V� UHODWLRQVKLS� WR� SODFHV�� QRVWDOJLD� KDV� QRZ� DV�
VXPHG�D�GLIIHUHQW�UROH�LQ�UHVSRQVH��$V�.DQW��LQ�KLV�$QWKURSRORJLD��VXJJHVWHG��LW�
LV�UHDOO\�DQRWKHU�WLPH��QRW�DQRWKHU�SODFH��WKDW�ZH�ZDQW�WR�UH-H[SHULHQFH��ZH�ZDQW�
WR�UHFDSWXUH�FKLOGKRRG���)UHXG�ZRXOG�VD\�ZH�ZDQW�WR�HVFDSH��PDWHUQDO�GHSULYD�
WLRQ����6R�QRVWDOJLD��ZLWK�WKH�PRGHUQ�ORVV�RI�URRWV��EHFRPH�DV�D�\HDUQLQJ�IRU�WKH�
SURWHFWLRQ�DQG�VHFXULW\�RI�WKH�IDPLO\�UDWKHU�WKDQ�D�\HDUQLQJ�IRU�SODFH��WKH�IDPLO\�
UHSODFHV�WKH�YLOODJH�LQ�RXU�DIIHFWLRQV��%\�WKH�DVVRFLDWLRQ�RI�LGHDV��WKH�JHRJUDSK�
LFDO�VHWWLQJ�RI�JURZLQJ�XS�DQG�WKH�SURFHVV�RI�JURZLQJ�XS�DUH�FRQIXVHG��ORQJLQJ�
IRU�SODFH�LV�DQ�XQFRQVFLRXV�FU\SWRJUDP� IRU� D� GHVLUH� WR� UHWXUQ� WR� D� VLPSOHU�ZD\�
RI�OLIH��FKLOGKRRG��� 
:KHQ� WKH� WHUP� QRVWDOJLD� SRLQWV� WR� D� JLYHQ� SODFH�� D� FRQFUHWH� ODQGVFDSH�� PRGHUQ� WKHRULHV� GHVLJQDWH�
LQGLYLGXDOV�RU�WKHLU�OLNHQHVVHV��DQG�V\PEROLF�VXEVWLWXWHV�ZKLFK�LPLWDWH�FKLOGKRRG��7RGD\��ZH�DUH�XQGHU�
WKH�VZD\�RI�WKH�WKHRU\�RI�VRFLDO�DGDSWDWLRQ��QRVWDOJLD�QR�ORQJHU�GHVLJQDWHV�WKH�ORYH�RI�RQH
V�QDWLYH�ODQG��
EXW�WKH�UHWXUQ�WRZDUG�VWDJHV�LQ�ZKLFK�GHVLUH�GLG�QRW�KDYH�WR�WDNH�DFFRXQW�RI�H[WHUQDO�REVWDFOHV�DQG�ZDV�
QRW�FRQGHPQHG�WR�GHIHU�LWV�UHDOL]DWLRQ��,Q�WKH�FDVH�RI�FLYLOL]HG�PDQ��ZKR�LV�QR�ORQJHU�URRWHG�WR�D�SDUWLF�
XODU�SODFH��LW�LV�QRW�WKH�XSURRWLQJ�ZKLFK�FDXVHV�WURXEOH��LW�LV�UDWKHU�WKH�FRQIOLFW�EHWZHHQ�WKH�H[LJHQFLHV�
RI� LQWHJUDWLRQ� LQWR� WKH�DGXOW�ZRUOG�DQG�WKH� WHPSWDWLRQ� WR�FRQVHUYH� WKH�XQLTXH�VWDWXV�RI� WKH�FKLOG��7KH�
OLWHUDWXUH�RI�H[LOH��PRUH�DEXQGDQW�WKDQ�HYHU��LV��IRU�WKH�PRVW�SDUW��D�OLWHUDWXUH�FRQFHUQHG�ZLWK�WKH�ORVV�RI�
FKLOGKRRG������6WDURELQVNL�� 
$GYHUWLVHUV�XVH�WKH�VDPH�DSSHDO�WR�D�VHQVH�RI�URRWV�WR�UHDFK�SHRSOH
V�IHHOLQJV�IRU�
WKHLU�FKLOGKRRG��%HOO�7HOHSKRQH�UHFRPPHQGV�D�ORQJ-GLVWDQFH�FDOO� WR�RQH
V�SDU�
HQWV� DQG� IULHQGV� �EDFN� KRPH�� DV� D� ZD\� RI� UHWXUQLQJ�� SV\FKRORJLFDOO\�� WR� WKH�
VHFXULW\�RI�WKH�FKLOGKRRG�VWDWH��DQG�DOVR�SOD\V�RQ�WKH�JXLOW�ZKLFK�SHRSOH�IHHO�IRU�
�DEDQGRQLQJ��WKHLU�SDUHQWV��IRUVDNLQJ�WKH�WUDGLWLRQDO�FRGHV�RI�WKLQNLQJ�DQG�EH�
KDYLRU�–�WKH�EDVLV�RI�FRQIOLFW�EHWZHHQ�DGXOW�DQG�FKLOG�ZRUOGV�WRGD\�� 
������6R� WKH�'LVQH\� SDUNV� WRXFK�RQ� WZR� VRXUFHV� RI� WKH�PRGHUQ�GHVLUH� WR� UHWXUQ�
WKURXJK�WLPH�WR�DQ�HDUOLHU�VWDWH�RI�PLQG��WKH�FKLOGKRRG�RI�WKH�LQGLYLGXDO��0DLQ�
6WUHHW�� )DQWDV\ODQG�� EDVHG� RQ� FKLOGUHQ
V� OLWHUDU\� FODVVLFV�� DQG� WKH� SOD\-
RULHQWDWLRQ� RI� WKH� SDUNV
� DFWLYLWLHV�� –� DQG� WKH� FKLOGKRRG� RI� WKH� QDWLRQ� �HDUO\�
WZHQWLHWK�FHQWXU\�VHWWLQJV�DQG�EDFN�WKURXJK�WKH�IURQWLHU�DQG�FRORQLDO�SHULRGV��� 
'LVQH\
V� FRQVFLRXVQHVV� RI� WKH� QDWLRQ
V� SDVW� ZDV� URRWHG� LQ� WKH� RXWORRN� RI� WKH�
����V���$PHULFD
V�ODVW�KDSS\�WLPH������VR�WKDW�$PHULFD
V�FKLOGKRRG�LV� VHHQ� DW�
WKH� SDUNV� IURP� D� VSHFLDOL]HG� KLVWRULRJUDSKLFDO� SHUVSHFWLYH�� RQH� ZKLFK� QRZ�
�QRVWDOJLFDOO\�� LV� D� FRVPRORJ\� RI� VHQVLELOLW\� �LGHDV�� LPDJHV� DQG� DWWLWXGHV�� LQ�
LWVHOI�� ,Q� WKLV�ZD\� WKH� SDUNV� FRQWDLQ� D� �GRXEOH� YLVLRQ�� RI� KLVWRU\��P\WKRSRHLF�
KLVWRU\�VHHQ�WKURXJK�DQ�DGGLWLRQDO�P\WKRSRHLF�OHQV�� 
������,W�LV�LQWHUHVWLQJ�WKDW�'LVQH\ODQG�DQG�'LVQH\�:RUOG�FRQWDLQ�DOO�WLPH�PRGDOL�
WLHV�H[FHSW�WKH�SUHVHQW��MXVW�WKH�SDVW�DQG�WKH�IXWXUH��)DQWDV\ODQG�FRQWDLQV�D�UDUH�
ILHG�GLPHQVLRQ�–�DUW�–�ZKLFK�LV�D�YDULDWLRQ�RI�SUHVHQW��EXW�DOVR�SDVW�DQG�IXWXUH��
FRQVFLRXVQHVV�� FRQFHUQLQJ� LWVHOI� ZLWK� UHDOPV� RI� UHDOLW\� RWKHU� WKDQ� WKH� SUHVHQW�
PRPHQW��%XW�PRVW�RI�WKH�IHDWXUHV�RI�WKLV�IDQWDV\�GLPHQVLRQ�KDYH�DQ�DQWLTXDWHG�
FKDUDFWHU�EDVHG�RQ� OLWHUDWXUH�RI� WKH���WK�FHQWXU\�DQG�HDUOLHU��.LQJ�$UWKXU�� WKH�
WDOHV�RI�*ULPP�DQG�$QGHUVRQ��$OLFH�LQ�:RQGHUODQG�� 
 
      ��� 



IRUP�DQG�KLVWRULFDO�VHWWLQJ�RI�VRPHWKLQJ�WR�GLVJXLVH�LWV�IXQFWLRQ�DV�D�PRGHUQ�
FRXQWHUSDUW�RI�D�WUDGLWLRQDO�IXQFWLRQ��LW�PD\�EH�D�QHZ�YHUVLRQ�RI�DQ�ROG�LGHD��RU�
DQ�ROG�YHUVLRQ�RI�D��PRGHUQ��RQH�� 
������1HRWUDGLWLRQDOLVWV��DV�GHVFULEHG�LQ�7KH�/RQHO\�&URZG����IDOO�LQWR�WKH�WUDS�RI�
DGYRFDWLQJ�WKH�WUDGLWLRQDO��HVSHFLDOO\�LQ�QRQ-:HVWHUQ�IRUP��–�\HDUQLQJ�IRU�WKH�
TXDLQWQHVV�DQG�EHDXW\�RI�DQ�LQVXODU��UXUDO�WUDGLWLRQ��JUHDWO\�URPDQWLFL]HG���ZKLOH�
HQMR\LQJ�–�DQG�SUHIHUULQJ�–�D�MHW-DJH�OLIHVW\OH��(VSHFLDOO\�QRZ��PDQ\�SHRSOH��
OLNH�WKH�QHRWUDGLWLRQDOLVWV��DUH�GUDZQ�WR�ROGHU�LGHDV�LQ�ROG�IRUPV��QRVWDOJLD��DQG�
ZLVK�WKHVH�LGHDV�ZHUH�VWLOO�DFWLYH�LQ�UHDFWLRQ�WR�WKH�IXWXUH�VKRFN�SURGXFHG�E\�
UDSLG�FXOWXUDO�FKDQJH�LQ�WKH�ZDNH�RI�WHFKQRORJLFDO�LQQRYDWLRQ��7KH�WUXWK�PD\�EH�
EHWWHU�WKDQ�WKH\�WKLQN��SHUKDSV�WKHVH�ROGHU�LPSXOVHV�DUH�VWLOO�LQ�RSHUDWLRQ��EXW�LQ�
QHZ�IRUPV�ZKLFK�PDVN�WKHP��1HZ�DQG�ROG�PD\�EH�RQ�RQH�FRQWLQXXP�RI�HYROY�
LQJ�YDULDQWV�UDWKHU�WKDQ�DV�D�PRGHO�RI�SRODULWLHV��3DUW�RI�WKH�SUREOHP�ZLWK�WKH�
GHILQLWLRQ�RI�SRSXODU�FXOWXUH�LV�WKDW�LW�LV�VR�RIWHQ�UHVWULFWHG�WR�PHDQ��PDVV�PH�
GLD���UDWKHU�WKDQ�DV�D�QHZ�GLPHQVLRQ�RI�DOO�WLPH-KRQRUHG�VWXGLHV�RI�KXPDQ�OLIH�
�IRONORUH��KLVWRU\��SKLORVRSK\��DUW��HWF����H[WHQGHG�EDFNZDUGV�WKURXJK�WLPH�DQG�
RXWZDUG�WR�LQFOXGH�DOO�FXOWXUHV��HYHQ�WKH�PRVW�WUDGLWLRQDO�� 
������7KLV�LQFOXVLYH�GHILQLWLRQ�RI�SRSXODU�FXOWXUH�–�WKDW�RI��PDVV�FXOWXUH�RI�GHYHO�
RSHG�VRFLHWLHV�WRGD\�DV�VLPSO\�D�QHZ�YDULDWLRQ�RI�SRSXODU�FXOWXUH�DV�LW�KDV�H[LVW�
HG�WKURXJKRXW�WKH�KLVWRU\�RI�PDQNLQG�����FDQ�DOORZ�XV�WR�VHH�SRSXODU�FXOWXUH�
ZLWKLQ�WUDGLWLRQDO�IRUPV�DQG�YLFH-YHUVD��SURYLGLQJ�D�QHZ�SHUFHSWXDO�IUDPHZRUN�
IRU�ORRNLQJ�DW�DOO�FXOWXUHV�IURP�D�PRUH�LQFOXVLYH�VWDQGSRLQW��ZLWK�WKH�DGGHG�
DELOLW\�WR�VHH�FKDQJH�DV�DQ�KLVWRULFDO�FRQVWDQW�DQG�QRW�MXVW�DV�D�XQLTXH�PHFKD�
QLVP�RI�PRGHUQL]DWLRQ�� 
������0RVW�SHRSOH��KRZHYHU��FRQVLGHU�SRSXODU�IRUPV�WR�EH�OLPLWHG�WR�WKH�FDWHJRU\�
RI�HQWHUWDLQPHQW�RU�WR�EH�GHEDVHG�IRUPV�RI�KLJK�FXOWXUH��:KDW�KDSSHQV�ZKHQ�
WUDGLWLRQDO�YDOXHV�DQG�LGHDV�HPHUJH�LQ�PRGHUQ�:HVWHUQ�SRSXODU�IRUP"�$�FXUL�
RXV�UH-HYDOXDWLRQ�WDNHV�SODFH��6RPHKRZ�ZH�DUH�EOLQGHG�WR�WKHLU�FRQWLQXLQJ�UROHV�
DQG�PHDQLQJV�E\�WKHLU�QHZO\-DFTXLUHG�VW\OHV��DQG�FDQ�KDUGO\�HYHU�DFFHSW�DQ\�
QHZ��SRSXODU��IRUP�RI�D�WUDGLWLRQ�ZH�WKLQN�RI�DV�HOHYDWHG�DQG�DQWLTXDWHG��PXFK�
DV�DYDQW-JDUGH�DUW�IRUPV�KDYH�DOZD\V�EHHQ�UHSXGLDWHG�ZKHQ�WKH\�ILUVW�DSSHDU���
$V�D�UHVXOW�RI�WKLV�IDLOXUH�RI�QHZ�SRSXODU�IRUPV�WR�UHJLVWHU�DV�SDUW�RI�VRPHWKLQJ�
PRUH�UHVSHFWDEOH��ROG��SUH-LQGXVWULDO���WKH�FXUUHQW�VWDJHV�RI�WKH�WUDGLWLRQ�VHHP�WR�
EUDQFK�RII�HLWKHU�LQWR�DUFDQH�IRUPV��ZKLFK�RQO\�D�IHZ�HGXFDWHG�SHRSOH�DSSUHFL�
DWH��RU�LQWR�ORZ-EURZ�PHGLD��IURP�WKHLU�RULJLQDO�QHXWUDO�SODFHV�LQ�WUDGLWLRQDO�
FXOWXUH� 
�������������������������������   �FRQWHPSRUDU\��HOLWH�IRUP� 
����������������������ROG��WUDGLWLRQDO���������� 
 ������������������������������������FRQWHPSRUDU\��SRSXODU�IRUP� 
  
�����)RU�H[DPSOH��YHVWLJHV�RI�OLYH�WKHDWHU�VWLOO�IORXULVK��HLWKHU�LQ�DYDQW-JDUGH�IRUP�
LQ�1HZ�<RUN�SOD\KRXVHV��RU�DV�ELJ-WLPH�ZUHVWOLQJ�DQG�UROOHU-GHUE\��IRON�PXVLF��
ZKLFK�LV�QHXWUDO�LQ�WUDGLWLRQDO�VHWWLQJV��EHFRPHV�KLJK-EURZ�DV�D�FROOHFWRU
V�LWHP�
RU�ORZ�DV�&RXQWU\�DQG�:HVWHUQ�PXVLF��$QG�OLNH�WKH�UROH�RI� WUDGLWLRQDO�UHOLJLRQ��
WHOHYLVLRQ�LV�QRZ�SURYLGLQJ�EHKDYLRU�DQG�PRUDO�JXLGHV�DQG�D�FRPPRQ�QDWLRQDO�
�VKDUHG�H[SHULHQFH��–�WKH�ODUJHVW�LQ�KXPDQ�KLVWRU\��EXW�LQWHOOHFWXDOV�KROG�WKDW�DOO�
EXW�HGXFDWLRQDO�FKDQQHOV�DQG�     ��� 

������,Q�DGGLWLRQ�WR�LWV�FRQFHUQ�ZLWK�KLVWRU\�DQG�QRVWDOJLD��RQH�RI�WKH�PRVW�LPSUHV�
VLYH�SRLQWV�RI�'LVQH\
V�FRQFHSW�RI�WKH�SDUNV�LV�DQ�RSHQ-PLQGHG��IXWXUH�RULHQWD�
WLRQ��%HVLGHV� WKH�H[KLELWLRQV�DW�7RPRUURZODQG�� WKH�HQWLUH�SDUN� LV�GHVLJQHG� IRU�
LQGHILQLWH�H[SDQVLRQ�ZLWKLQ�WKH�JXLGLQJ�VSLULW�RI�WKH�RULJLQDO�FRUH�SDUN��'LVQH\
V�
RIW-TXRWHG� UHPDUN� RQ� WKLV� VXEMHFW� LV� �'LVQH\ODQG� ZLOO� QHYHU� EH� FRPSOHWHG� DV�
ORQJ�DV�WKHUH�LV�LPDJLQDWLRQ�OHIW�LQ�WKH�ZRUOG��� 
������3DUW�RI�WKH�SODQ�IRU�WKH�IXWXUH�LV�(3&27��([SHULPHQWDO�3URWRW\SH� &RPPX�
QLW\�RI�7RPRUURZ��SODQQHG�IRU�WKH�����V�DW�'LVQH\�:RUOG���D�UHVLGHQWLDO�FRP�
PXQLW\�RI��������ZKHUH��SHRSOH�FDQ�DFWXDOO\�OLYH�D�OLIH�WKH\�FDQ
W�ILQG�DQ\ZKHUH�
HOVH� LQ� WKH�ZRUOG� WRGD\
�
� �'LVQH\���7KLV�FRPPXQLW\� LV�GHVLJQHG�DV�DQ�H[SHUL�
PHQWDO�SURYLQJ-JURXQG�IRU�XUEDQ�WHFKQRORJ\�DQG� OLIHVW\OHV� ��� \HDUV� DKHDG� RI�
WKHLU� WLPH��%ODNH� UHPDUNV�� �1RW� HYHQ�&RUEXVLHU� DW� KLV� EUDVKHVW� HYHU� SURSRVHG�
DQ\WKLQJ�VR�GDULQJ����(3&27�PD\�YHU\�ZHOO�EHFRPH� WKH� ILUVW� �HQFODYH�RI� WKH�
IXWXUH�� FDOOHG� IRU� E\�$OYLQ�7RIIOHU� DV� DQ� DEVROXWH� QHFHVVLW\� LQ� FRPEDWLQJ� WKH�
HIIHFWV�RI��IXWXUH�VKRFN��� 
 
$VWURQDXWV��SLORWV��DQG�RWKHU�VSHFLDOLVWV�DUH�RIWHQ�WUDLQHG�E\�SODFLQJ�WKHP�LQ�FDUHIXOO\�DVVHPEOHG�HPX�
ODWLRQV�RI�WKH�HQYLURQPHQWV�WKH\�ZLOO�RFFXS\�DW�VRPH�GDWH�LQ�WKH�IXWXUH�ZKHQ�WKH\�DFWXDOO\�SDUWLFLSDWH�
LQ�D�PLVVLRQ��%\�GXSOLFDWLQJ� WKH� LQWHULRU�RI�D�FRFNSLW�RU�D�FDSVXOH��ZH�DOORZ� WKHP� WR�EHFRPH�DFFXV�
WRPHG��E\�GHJUHHV��WR�WKHLU�IXWXUH�HQYLURQPHQW�����7KHUH�LV�QR�UHDVRQ�ZK\�WKH�VDPH�SULQFLSOH�FDQQRW�EH�
H[WHQGHG�����7RPRUURZ��DV�WKH�WHFKQRORJ\�RI�H[SHULHQWLDO�VLPXODWLRQ�DGYDQFHV��ZH�VKDOO�EH�DEOH�WR�JR�
PXFK�IXUWKHU��7KH�SUH-DGDSWLQJ� LQGLYLGXDO�ZLOO�EH�DEOH�QRW�PHUHO\�WR�VHH�DQG�KHDU��EXW�WR�WRXFK��WDVWH�
DQG�VPHOO�WKH�HQYLURQPHQW�KH�LV�DERXW�WR�HQWHU��+H�ZLOO�EH�DEOH�WR�LQWHUDFW�YLFDULRXVO\�ZLWK�WKH�SHRSOH�
LQ�KLV�IXWXUH��DQG�WR�XQGHUJR�FDUHIXOO\�FRQWULYHG�H[SHULHQFHV�GHVLJQHG�WR�LPSURYH�KLV�FRSLQJ�DELOLWLHV��� 
  
(3&27��WRJHWKHU�ZLWK�'LVQH\
V�LQQRYDWLRQV�ZLWKLQ�WKH�SDUNV��SURYLGH�QRW�RQO\�
SRSXODU�FXOWXUH�FDSLWDOV�EXW�FHQWHUV�IRU�LGHDV�DQG�SURWRW\SHV�ZKRVH�LPSDFW�H[�
WHQGV�IDU�EH\RQG�HQWHUWDLQPHQW��7KLV� LQVLJKW�FDQ� OHDG� WR�D�QHZ�HYDOXDWLRQ�DQG�
UHVSHFW� IRU��HQWHUWDLQPHQW��DV�D� VRXUFH�RI� LGHDV�PRUH�VHULRXV�DQG�IDU-UHDFKLQJ�
WKDQ�KDV�EHHQ�UHDOL]HG�RU�DGPLWWHG�� 
�����7KH� H[DPSOH� RI� WKH�'LVQH\� SDUNV� VKRZV� KRZ� HYHQ�$PHULFDQ� SRSXODU� FXO�
WXUH��FRQVLGHUHG�WKH�PRVW�DGYDQFHG�DQG�IXWXULVWLF��FRQWDLQV�D�VWURQJ�LQWHUDFWLRQ�
RI��SXUH��SRSXODU�FXOWXUH�DQG�WUDGLWLRQDO�IXQFWLRQV��EUHDNLQJ�GRZQ�WKH�GHWDLOHG�
GLVWLQFWLRQV� �VHSDUDWLRQV�� ZKLFK� KDYH� EHHQ� DWWHPSWHG� EHWZHHQ� IRON�� SRSXODU��
WUDGLWLRQDO�DQG�PDVV�� 
������$Q� HQWLUH� VHW�RI�PHDQLQJV�ZKLFK� H[WHQGV� IDU� RXWVLGH� WKH� DUHQD�XVXDOO\� DV�
VLJQHG� SRSXODU� FXOWXUH� HPHUJHV� LQ� D� VWXG\� RI� 'LVQH\ODQG� DQG� :DOW� 'LVQH\�
:RUOG��1RW�RQO\�DUH�WKHVH��HOHFWURQLF��DQG��SODVWLF��DPXVHPHQW�SDUNV�LPSRUWDQW�
DV�WKH�RSXODU�FXOWXUH�FDSLWDOV�RI�$PHULFD��EXW��ZLWK�DOO�WKHLU�WHFKQRORJLFDO�LQQR�
YDWLRQV�DQG�H[SHUWLVH�� WKH\�DUH�UHVWRULQJ�PDQ\��WUDGLWLRQDO��IHDWXUHV� WR�$PHUL�
FDQ� OLIH�� IHDWXUHV� ZH� XVXDOO\� WKLQN� RI� LQ� WUDGLWLRQDO�� QRW� SRSXODU�� FXOWXUH�� WKH�
VPDOO�WRZQ��WKH�OHLVXUH�GULYH��SHGHVWULDQLVP��WKH�WRZQ�VTXDUH��LQWHJUDWHG�DUFKL�
WHFWXUDO�VW\OHV�EDVHG�RQ�FRPPRQ�PDWHULDOV��YHUQDFXODU�GHVLJQ�ZKLFK�UHLQVWDWHV�
GHWDLO� DQG� DUWLILFH� WR� SXEOLF� EXLOGLQJV�� DQG� DOORZV� �VHW� GHVLJQ�� FRQYHQWLRQV� WR�
WRXFK� RII� VWURQJ� DVVRFLDWLRQV� IURP� FROOHFWLYH� PHPRU\�� WKH� GLYLVLRQ� RI� KXJH�
WUDQVLHQW� FURZGV� LQWR� VPDOOHU�� LQWLPDWH� JURXSV�� DQG� RWKHU� �LQQRYDWLRQV��� 7KLV�
FRXFKLQJ�RI�WUDGLWLRQDO�YDOXHV�LQ�IXWXULVWLF�IRUP�LV�D�JRRG�OHVVRQ�LQ�SHUFHSWLRQ�
DQG�EURDG-PLQGHGQHVV��:H�KDYH�WR�EH�FDUHIXO�QRW�WR�DOORZ�WKH�   
      ��� 



 
SURJUDPPLQJ�DUH�GHEDVHG�DQG��FRUUXSWLQJ���VLQFH�FRPPHUFLDO�SURJUDPPLQJ�LV�
DLPHG�ODUJHO\�DW�WKH�ORZHU-PLGGOH�DQG�ORZHU�FODVVHV��+RZHYHU��WKH�VDPH�LQWHO�
OHFWXDOV�DSSURYH�WKH�LGHD�RI��VKDUHG�H[SHULHQFH��LQ�JHQUDO��SDUWLFXODUO\�LQ�WUDGL�
WLRQDO� IRUP��� EXW� WKH�PDQLIHVWDWLRQ� KDV� WR�EH� WKH� �ULJKW�� �L�H��� OLWHUDO�� NLQG�� RU�
UHFRJQLWLRQ�GRHVQ
W�RFFXU��,Q�WKH�VDPH�ZD\��WKH�DQFLHQW�*UHHN�P\WKLF�VWUXFWXUH�
LV�H[WUHPHO\�HOLWLVW�QRZ��LWV�PRGHUQ�DSSUR[LPDWLRQ��DV�*RUH�9LGDO�SURSRVHG�LQ�
0\UD�%UHFNHQULGJH��LV�WKH�+ROO\ZRRG�VWDU�V\VWHP�� 
������$PDWHXULVP��RU� WKH�QRQ-SURIHVVLRQDO�SUDFWLFH�RI�DUWV�DQG�FUDIWV� WKURXJKRXW�
WKH� FXOWXUH�� LV� KLJKO\� SUL]HG� E\� QHRWUDGLWLRQDOLVWV� LQ� LWV� IRUHLJQ� VHWWLQJV�� DQG�
FRQWLQXHV�LQ�$PHULFD�DV��7KH�7HG�0DFN�$PDWHXU�+RXU���D�SURJUDP�FRQVLGHUHG�
YHU\�ORZ-EURZ�LQ�LWV�RZQ�FXOWXUDO�VHWWLQJ�EHFDXVH�WKH�VW\OH�LV�ZURQJ��6LPLODUO\��
WKH�RSHQ-DLU�PDUNHW� LV�QRZ� WKH��VZDS-PHHW���RIWHQ�KHOG�GXULQJ� WKH�GD\WLPH�DW�
GULYH-LQ�WKHDWHUV��DV�D�ZD\�RI�PDNLQJ�PD[LPXP�XVH�RI�WKHVH�SODFHV���FRQVLGHUHG�
D� ORZHU-FODVV� DFWLYLW\�� QRW� FODVVHG� ZLWK� WKH� HOLWLVW� IOHD� PDUNHW�� FUDIWV� PDUNHW��
FKDULW\�ED]DDU��DQWLTXH�VKRZ��RU�WKH�UHYLYDO�RI�WKH�5HQDLVVDQFH�)DLUH��LQ�6RXWK�
HUQ�&DOLIRUQLD���7KH�EDVLF�FRQFHSW�IRU�DOO�RI�WKHVH��KRZHYHU��LV�VKDUHG�� 
������&DQ�WKHVH�KLVWRULFDO�IRUPV�DYRLG�WKH��GHVWUXFWLYH�GLOHPPD���D�IRUFHG�FKRLFH�
EHWZHHQ� VHFOXVLRQ� RU� �GHEDVHG�� SRSXODULW\"� �,W� VHHPV� WKDW� RXU� PRVW� YDOXHG�
IRUPV� RI� KXPDQ� FUHDWLYLW\� DQG� LQWHUDFWLRQ�–� SHU� DQWKURSRORJ\�–� DUH� IRUFHG� WR�
IORZ�FRPSOHWHO\�DURXQG�UHVSHFWDEOH�PLGGOH-FODVV�WDVWH����6HH�$SSHQGL[�,��� 
������7KH�VWXG\�RI�WKH�EOHQGLQJ�–�DQG�FRQIOLFW�–�RI�WUDGLWLRQDO�DQG�PRGHUQ�LV�YLWDO�
IRU�WKH�IXWXUH�FXOWXUDO�GHYHORSPHQW�RI�DOO�FXOWXUHV��QRW�RQO\�LQ�RUGHU�WR�KDYH�D�
VLPSOH�JUDVS�RI�ZKDW�LV�KDSSHQLQJ�WR�ROGHU�IRUPV�LQ�WKH�IDFH�RI��IXWXUH�VKRFN���
EXW�RI�FRXUVH�WR�FRQVFLRXVO\�FKDUW�ZKDWHYHU�FXOWXUDO�GHYHORSPHQW�FDQ�EH�GH�
VLJQHG�DQG�PROGHG�WKURXJK�SXEOLF�SROLF\��6WXGLHV�RI�WKH�XQLTXH�EOHQG�RI�PRG�
HUQ�DQG�WUDGLWLRQDO�VW\OHV�LQ�-DSDQ�VKRZ�KRZ�HDFK�FXOWXUH�LV�D�VSHFLDO�FDVH��WKHUH�
LV�QR�VLQJOH�GHVFULSWLRQ�RU�SURJQRVLV�RI��PRGHUQL]HG�QDWLRQ��ZKLFK�FDQ�EH�DS�
SOLHG�WR�DOO�FRXQWULHV�–�HVSHFLDOO\�WR�SUHGLFW�ZKDW�ZLOO�KDSSHQ�ZKHQ�D�QDWLRQ�
PRGHUQL]HV��QRWLFH�WKH�JUHDW�YDULDWLRQ�DPRQJ�WKH�GHYHORSHG�QDWLRQV�RI�(QJODQG��
*HUPDQ\��WKH�8�6���-DSDQ�DQG�WKH�6RYLHW�8QLRQ�� 
������)RU�WKH�PRVW�SDUW��WKH��HWHUQDO�YDOXHV��RI�KXPDQ�OLIH�SRVHG�E\�WKH�OLWHUDU\-
LQWHOOHFWXDO�FRPPXQLW\�FRQWLQXH�WR�H[LVW�DOO�DURXQG�XV��EXW�KLGGHQ�IURP�VLJKW�E\�
RXU�RZQ�VHOHFWLYH�SHUFHSWLRQ�RI��JRRG�WDVWH���ZKLFK�UHVSRQGV�RQO\�WR�WKH�OLWHUDO�
IRUP�ZLWKRXW�VHHLQJ�WKH�VSLULW�–�WKH�LQKHUHQW�IXQFWLRQV�–�ZKLFK�FDQ�H[LVW�LQ�WKH�
PRVW�GHVSLVHG�PDVV�FXOWXUH�IRUPV��$Q�LURQLF�LQVWDQFH�RI��UHYHUVH�SHUFHSWLRQ���
WR�VKRZ�KRZ�FRQIXVHG�VWDQGDUGV�RI�MXGJLQJ�SRSXODU�FXOWXUH�EHFRPH�ZKHQ�DS�
SOLHG�FURVV-FXOWXUDOO\��LV�WKH�ZRUOG
V�ILUVW�DUW�IRU�WKH�PDVVHV��QRW�D�SURGXFW�RI�
:HVWHUQ�WHFKQRORJ\�DW�DOO�EXW�DQ�HDUOLHU�SURGXFW�RI�D�WUDGLWLRQDO�FRXQWU\�–�WKH�
-DSDQHVH�ZRRG-EORFN�SULQW�RI�WKH�HDUO\�����V�����3HUKDSV�ZKDW�LV�QHHGHG�QRZ�LV�
D�QHZ�NLQG�RI��QHRWUDGLWLRQDOLVW���QRW�RQH�WRUQ�EHWZHHQ�WKH�ZRUOG�KH�DGPLUHV�
�EXW�FDQ
W�OLYH�LQ���DQG�WKH�ZRUOG�KH�UHDOO\�OLNHV��EXW�FDQ
W�VHH�DV�DGPLUD�
EOH���EXW�RQH�ZKR�FDQ�VHH�WKH�V\QWKHVLV�DQG�LQWHUSOD\�EHWZHHQ�ERWK�
ZRUOGV�DV�D�ULFK�WH[WXUH�RI�UHDOLW\��/HUQHU
V�    
        ���  

WUDQVLWLRQDO�PDQ� FDQ� QRW� RQO\� DFFHSW� DQG� DSSUHFLDWH� WKH� QHZ� EXW� FDQ� DOVR� JR�
EDFN� WR�DQG�DSSUHFLDWH� WKH�ROG� �OLNH�*DQGKL��ZKR�ZDQWHG� WR�XQLWH� WKH�PRGHUQ�
DQG�WKH�WUDGLWLRQDO�� 
������'LVQH\ODQG��ZLWK� LWV�PDQ\�KLVWRULFDO� VHWWLQJV�� KDV� D� JUHDW� QXPEHU�RI� WUDGL�
WLRQDO� �ZRUOGV�� IRU� UH-OLYLQJ�E\�$PHULFDQV�� WKH� VDPH�SHRSOH�ZKR�KDYH�VXFK�D�
UHSXWDWLRQ� IRU� WKHLU� DGGLFWLRQ� WR� FKDQJH�� 6HHLQJ� HDFK� SHUVRQ� DV� FRPSRVHG� RI�
VHYHUDO�OD\HUV�RI�FRQVFLRXVQHVV�–�UDWKHU�WKDQ�DV�D��W\SH���PRGHUQ�RU�WUDGLWLRQDO��
ZLWK� WXQQHO� YLVLRQ�� UHILQHV� WKH� �SRODULW\�� DQG� �FRQIOLFW�� PRGHOV� RI� WUDGLWLRQ�
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