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6KRUH�7HPSOH��0DPDOODSXUDP��DQG�WKH�

$LUDYDWHVZDUD�7HPSOH��'DUDVXUDP��$�&DVH�6WXG\

$�0�9��6XEUDPDQ\DP�DQG�6��9HWULVHOYL

$EVWUDFW

+HULWDJH� LV� WKH� OHJDF\� RI� SK\VLFDO� DUWHIDFWV� DQG� LQWDQJLEOH�
DWWULEXWHV� RI� D� JURXS� RU� VRFLHW\� WKDW� LV� LQKHULWHG� IURP� WKH� SDVW�
JHQHUDWLRQV��&XOWXUDO�KHULWDJH�PDQDJHPHQW� LV� WUDGLWLRQDOO\� FRQFHUQHG�

DSDUW�IURP�WKH�LQWDQJLEOH�DVSHFWV�RI�KHULWDJH�VXFK�DV�FXOWXUH��WUDGLWLRQ�
DQG�ODQJXDJHV��7KH�$UFKDHRORJLFDO�6XUYH\�RI�,QGLD��$6,��LV�D�SUHPLHU�

PRQXPHQWV��7KLV�SDSHU�GHDOV�ZLWK�KHULWDJH�PDQDJHPHQW�LVVXHV�RI�WKH�
PRQXPHQWV�XQGHU�WKH�MXULVGLFWLRQ�RI�$6,��PRUH�SDUWLFXODUO\�SHUWDLQLQJ�
WR�WKH�FDVH�VWXGLHV�RI�6KRUH�7HPSOH�DW�0DPDOODSXUDP�DQG�$LUDYDWHVZDUD�
7HPSOH�DW�'DUDVXUDP�LQ�7DPLO�1DGX�

.H\ZRUGV�� +HULWDJH� 0DQDJHPHQW�� &RQVHUYDWLRQ�� 0DPDOODSXUDP��
'DUDVXUDP��

,QWURGXFWLRQ�
&XOWXUDO�KHULWDJH� LQFOXGHV� WKH� WDQJLEOH�DQG� LQWDQJLEOH�DVSHFWV�

DQG� DOVR� FRPSRQHQWV� RI� QDWXUDO� KHULWDJH� DVVRFLDWHG�ZLWK� D� SDUWLFXODU�
JURXS� RU� VRFLHW\�� ZKLFK� LV� LQKHULWHG� IURP� WKH� SDVW� JHQHUDWLRQV�� ,Q�
,QGLD�� PRUH� WKDQ� ����� DQFLHQW� PRQXPHQWV�� DUFKDHRORJLFDO� VLWHV� DQG�
UHPDLQV� RI� QDWLRQDO� LPSRUWDQFH� DUH� XQGHU� WKH� DGPLQLVWUDWLRQ� RI� WKH�
$UFKDHRORJLFDO�6XUYH\�RI�,QGLD��$6,���WKH�QRGDO�DJHQF\�IRU�PDQDJLQJ�
WKH� KHULWDJH� VLWHV� DQG� PRQXPHQWV� RI� ,QGLD�� 7KHUH� DUH� ���� FHQWUDOO\�
SURWHFWHG�PRQXPHQWV�DQG�VLWHV�XQGHU�WKH�MXULVGLFWLRQ�RI�&KHQQDL�&LUFOH�
RI�WKH�$6,��7KH�SULPDU\�REMHFWLYH�RI�$6,�LV�WR�SUHVHUYH�DQG�FRQVHUYH�



�0DUVKDOO� ������ /DO� ������� ,Q� WKH� UHFHQW� GHFDGHV�� WKH� VXEMHFW� RI�
KHULWDJH�PDQDJHPHQW�KDV�UHFHLYHG�PRUH�DWWHQWLRQ�GXH�WR�UDSLG�JURZWK�
RI�XUEDQLVDWLRQ��FXOWXUDO�WRXULVP�DQG�VHYHUDO�RWKHU�GHYHORSPHQWV�LQ�WKH�
JOREDO�FRQWH[W��7KH�SURWHFWLYH�PDQDJHPHQW�RI�VWDQGLQJ�PRQXPHQWV�DQG�
KLVWRULF� VLWHV� GHSHQGV� XSRQ� WKH� NQRZOHGJH� RI� JHRORJLFDO� VXE�VXUIDFH�
FRQGLWLRQV�RI�VLWHV�DQG�PRQXPHQWV�DQG�WKH�KXPDQ�LQGXFHG�SURFHVVHV�
WKDW�DIIHFW�WKH�VWDELOLW\�DQG�GHJUDGDWLRQ�RI�WKHVH�FXOWXUDO�YHVWLJHV�

*URXS�RI�0RQXPHQWV��0DPDOODSXUDP
7KH� JURXS� RI� PRQXPHQWV� DW� 0DPDOODSXUDP� GDWLQJ� EDFN� WR�

DV�HDUO\�DV� WKH��WK�FHQWXU\�&(��6ULQLYDVDQ������������� LV�RQH�RI� WKH�

FRDVW� RI� ,QGLD� DQG� ZLWKLQ� WKH� XUEDQ� VSUDZO� RI� WKH�PHWURSROLWDQ� FLW\�
RI�&KHQQDL�� WKHVH�PRQXPHQWV� IDFH� WKH�RQVODXJKW�RI�ERWK�QDWXUDO�DQG�
KXPDQ�DJHQFLHV�

,W� LV� D� ZHOO�NQRZQ� IDFW� WKH� 6DQJDP� 7DPLO� DQG� RWKHU� HDUO\�
OLWHUDU\�ZRUNV�UHIHU�WR�PDQ\�W\SHV�RI�WHPSOHV��SUHVXPDEO\�EXLOW�XVLQJ�
SHULVKDEOH�PDWHULDOV�VXFK�DV�ZRRG��EULFNV��PRUWDU�DQG�ZLWK�VWXFFR�RU�
SDLQWHG�LPDJHV�DV�REMHFWV�RI�ZRUVKLS��6ULQLYDVDQ�����D�������6WRQH�ZDV�
PDLQO\�XVHG�IRU�IXQHUDU\�SUDFWLFHV�LQ�7DPLO�1DGX�LQ�WKH�,URQ�$JH�DQG�DV�

WUHQG�ZDV�SHUKDSV�FKDQJHG�E\�WKH�3DOODYD�NLQJ�0DKHQGUDYDUPDQ�,��F��
���±����&(��ZLWK� WKH�H[FDYDWLRQ�RI� D� FDYH�WHPSOH�DW�0DQGDJDSDWWX�
QHDU� 9LOOXSXUDP� DV� DWWHVWHG� E\� WKH� IDPRXV� LQVFULSWLRQ� WKHUH� �(,��
;;9,,�� ��II�� UHIHUULQJ� WR� WKH� WUDGLWLRQDO� FRQVWUXFWLRQ� PDWHULDOV��
3HUKDSV� WKH� HDUO\� 3DQG\DV� WRR� YHQWXUHG� LQWR� FUHDWLQJ� URFN� WHPSOHV�
LQ� WKH� HDUO\� SHULRG�� 7KLV� WUDGLWLRQ� RI� VFRRSLQJ� URFN�FXW� FDYHV� ZDV�
FRQWLQXHG�E\�0DKHQGUDYDUPDQ¶V� VXFFHVVRUV� WRR��'XULQJ� WKH� UHLJQ�RI�
KLV�VRQ�1DUDVLPKDYDUPDQ�,��F�����±����&(��� WKH�ZKROH�DUFKLWHFWXUDO�

,Q�DGGLWLRQ�WR�WKH�WUDGLWLRQ�RI�H[FDYDWLQJ�FDYH�WHPSOHV��PRQROLWKV�DQG�
VWUXFWXUDO� WHPSOHV�ZHUH� DOVR� SDWURQLVHG� E\�1DUDVKLPDYDUDPDQ� ,� DQG�
1DUDVKLPKDYDUPDQ�,,��5DMDVLPKD���UHVSHFWLYHO\�

0DPDOODSXUDP� ����� ��¶� ������´�� 1� ���� ��¶� �����´� (�� LV�
ORFDWHG� ��� NLORPHWUH� IURP� &KHQQDL� RQ� WKH� (DVW� &RDVW� 5RDG�� LQ�

+HULWDJH�0DQDJHPHQW�DQG�&XOWXUDO�7RXULVP�LQ�,QGLD�DQG�-DSDQ



7KLUXND]KXNXQGUDP�WDOXN�RI�.DQFKLSXUDP�GLVWULFW��7KH�WHPSOHV�LQ�WKLV�
FRDVWDO�WRZQ�UHSUHVHQW�WKH�FUXFLDO�SKDVH�LQ�WKH�GHYHORSPHQW�RI�UHOLJLRXV�
DUFKLWHFWXUH�RI�7DPLO�1DGX��,W�KDV�EHHQ�IDPRXV�DV�D�VHD�SRUW�HYHQ�IURP�
WKH�EHJLQQLQJ�RI�WKH�&RPPRQ�(UD��7KH�PRGHUQ�QDPH�0DPDOODSXUDP��
µWKH� FLW\� RI� 0DPDOOD¶�� GHULYHV� IURP� D� WLWOH� RI� 1DUDVLPKDYDUPDQ� ,�
�FD����±���&(��� WKH�JUHDW�3DOODYD� UXOHU�RI� WKH��WK�FHQWXU\��ZKR�ZDV�
UHVSRQVLEOH�IRU�HUHFWLQJ�PRVW�RI�URFN�FXW�FDYH�WHPSOHV�DW�WKLV�SODFH�

7KH�PRQXPHQWV�RI�0DPDOODSXUDP�FRXOG�EH�GLYLGHG�LQWR�WZR�
JURXSV���L��WKRVH�IRUPLQJ�SDUW�RI�WKH�QDWXUDO�FKDUQRFNLWH�IRUPDWLRQ�OLNH�
WKH� FDYH� WHPSOHV��PRQROLWKLF� WHPSOHV� DQG� WKH� EDV�UHOLHI�� DQG� �LL�� WKH�
VWUXFWXUDO�WHPSOHV��SDUWLFXODUO\�WKH�6KRUH�7HPSOH�DQG�0XNXQG�1D\DQDU�
DQG�2ODNNDQQQHVYDUD�WHPSOHV��7KH�GLIIHUHQW�W\SHV�RI�URFNV�RI�VRIWHU�DQG�
OHVV�FRPSDFW�WH[WXUHG�UDZ�PDWHULDOV�ZHUH�XVHG�IRU�HDUO\�FRQVWUXFWLRQ��
7KH�OHSWLQLWH�UHGGLVK�VDQGVWRQH�DQG�ZKLWLVK�JUH\�JUDQLWH�VWRQH�EORFNV�
ZHUH�XVHG�IRU�WKH�FRQVWUXFWLRQ�RI�6KRUH�7HPSOH��1DUDVLPKDLDK��������
,Q� ������ WKLV� JURXS� RI� PRQXPHQWV� DW� 0DPDOODSXUDP� ZDV� GHFODUHG�
DV� :RUOG� +HULWDJH� 0RQXPHQW� E\� WKH� 8QLWHG� 1DWLRQV� (GXFDWLRQDO��

6KRUH�7HPSOH��0DPDOODSXUDP
7KH� VKRUH� WHPSOH� �$ODLYD\�N�NRYLO�� LV� EXLOW� RQ� WKH�

VKRUH��D�IHZ�IHHW�DZD\�IURP�WKH�VHD��2Q�SODQ�WKH�WHPSOH�FRQVLVWV�RI�WKUHH�
VKULQHV��RQH�EHKLQG�WKH�RWKHU��7KH�PDLQ�FHOO��WKH�.VDWUL\DVLPKHVYDUD���

OLQJD�� WKHUH� LV� D� EDV�UHOLHI� SDQHO� UHSUHVHQWLQJ� 6RPDVNDQGD� ZKLFK� LV�
DOVR� UHSHDWHG�RQ� WKH�HLWKHU� VLGH�RQ� WKH�ZDOOV�RI� WKH�SRUFK��7KH�ZDOOV�
RI� WKH� FHOOV� KDYH� WUDFHV� RI� OLPH� SODVWHU�� 7KHUH� DUH� UDPSDQW� OLRQV� DW�
LQWHUYDOV�GLYLGLQJ� WKH�FDUYHG�SDQHOV�RI� WKH�RXWHU�ZDOOV�RI� WKH� WHPSOH��
RI� ZKLFK� PDQ\� KDYH� EHHQ� REOLWHUDWHG� E\� WKH� FRQWLQXRXV� VSUD\� RI�
VHD�ZDWHU�� ,Q� EHWZHHQ� WKHVH� WZR� 6LYD� WHPSOHV�� LV� D� WKLUG� VKULQH� �WKH�
1DUDSDWLPD�3DOODYDJULKDP��FRQWDLQLQJ�D�ODUJH�LPDJH�RI�9LVKQX�LQ�IRUP�
RI� DQDQWDVD\DQD�� 7KH� VXSHUVWUXFWXUH� RI� WKH� .VWUDL\DVKLPHVYDUDP� LV�
ODUJH�WKDQ�WKDW�RI�5DMDVKLPHVYDUDP�DQG�LW�DOVR�KDV�DQ�DGGLWLRQDO�SUDNDUD�
RI� ORZ�KHLJKW�ZLWK�VPDOO�JRSXUD�GYDUD�DW� WKH�HDVW��7KH�ZKROH� WHPSOH�
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FRPSOH[� LV� VXUURXQGHG� E\� DQ� HQFORVXUH� DORQJ�ZLWK� URZV� RI� VFXOSWHG�
1DQGLV�DUUDQJHG�RQ�WKH�WRS��2SSRVLWH�WR�WKLV�WHPSOH��DW�VRPH�GLVWDQFH��
LV�D�EDOLSLWKD�DQG�WKH�SHGHVWDO�RI�D�GKYDMD�VWDPEKD�

&DXVHV�RI�'HFD\
6LQFH�WKH�URFN�FXW�FDYH�WHPSOHV�DQG�UDWKDV�DUH�SDUW�RI�WKH�QDWXUDO�

IRUPDWLRQ��WKHUH�DUH�QR�VWUXFWXUDO�SUREOHPV�DV�VXFK��7KH�VWRQH�XVHG�IRU�

�����SRUSK\ULWLF�LQ�WH[WXUH�ZLWK�LQGLVWLQFW�WR�ZHOO�GHYHORSHG�IROLDWLRQ��
7KH� FKLHI� PLQHUDO� FRQVWLWXHQWV� DUH� TXDUW]�� IHOGVSDU� DQG� ELRWLWH� ZLWK�
VPDOO�DPRXQWV�RI�DFFHVVRU\�PLQHUDOV�VXFK�DV�PDJQHWLWH�DSDWLWH��JDUQHW��
VSKHQH� DQG� ]LUFRQ�� +RZHYHU�� JUDQLWH� ZDV� XVHG� RQO\� IRU� WKH� SDWWLND�
PRXOGLQJ� RI� WKH� DGKLVKWDQD
GDPS�URRI�FRXUVH�EHVLGHV�WDNLQJ�WKH�ORDG�DQG�LWV�HYHQ�GLVWULEXWLRQ�RQ�WKH�
SOLQWK��7KH�PRQXPHQW�GLG�QRW�KDYH�PXFK�VWUXFWXUDO�GLVWXUEDQFH�RZLQJ�
WR�WKH�VROLG�IRXQGDWLRQ�RYHU�WKH�EHGURFN���7KH�ODVKLQJ�ZDYHV�DQG�GLUHFW�
FRQWDFW�ZLWK�WKH�VDOLQH�ZLQG�DQG�DOVR�GXH�WR�FDSLOODU\�DFWLRQ��WKH�VROXEOH�
VDOWV�IURP�DWPRVSKHUH�DQG�WKH�JURXQG�DUH�EHLQJ�GHSRVLWHG�FRQWLQXRXVO\�
RQ�WKH�VXUIDFH�RI�WKH�VWRQHV��7KH�DFFRPSDQ\LQJ�SUHVVXUH��DQG�KHDW�DQG�
FROG�DW�DOWHUQDWH�LQWHUYDOV�LQ�FRXUVH�RI�D�FRQWLQXRXV�GLVVROXWLRQ�DQG�UH�
FU\VWDOOLVDWLRQ�RI�VDOW�FDXVH�VWUHVV��OHDGLQJ�WR�WKH�H[IROLDWLRQ�RI�WKH�XSSHU�
VXUIDFH��UHVXOWLQJ�LQ�D�IUDJLOH��SRURXV�DQG�HYHQ�SRZGHU\�RYHU�PDWUL[��
$V�D�UHVXOW�RI�WKLV�GXDO�DFWLRQ�WKH�IHDWXUHV�RI�WKH�VFXOSWXUHV�DQG�RWKHU�
RUQDPHQWDWLRQV�IDFH�D�KLJKHU�GHJUHH�RI�HURVLRQ��$QRWKHU�SUREOHP�LV�WKH�
DFFXPXODWLRQ� RI� GULIW�VDQG� DOO� DURXQG� WKH� PRQXPHQW� �1DUDVLPKDLDK�
������

&RQVHUYDWLRQ�(IIRUWV�RI�$6,�
7KH�HDUOLHVW�UHIHUHQFH�WR�D�FRQVHUYDWLRQ�PHDVXUH�RI�D�PRQXPHQW�

RI� 0DPDOODSXUDP� LV� IRXQG� LQ� 'DQGLQ¶V� $YDQWL�VXQGDUL�NDWKD�VDUD�
�6DVWUL�������DQG�LW�PHQWLRQV�WKDW�WKH�DXWKRU�ZDV�LQYLWHG�WR�LQVSHFW�WKH�
UHVWRUDWLRQ�RI�D�EURNHQ�KDQG�RI�WKH�$QDQWDVD\L�LPDJH�DW�0DPDOODSXUDP��
'XULQJ� ����±���� WKH�*RYHUQPHQW� RI�0DGUDV� 3UHVLGHQF\�� WKURXJK� LWV�
SXEOLF�ZRUNV�GHSDUWPHQW�FDUULHG�RXW�VHYHUDO�ZRUNV�DW�0DPDOODSXUDP�

UDWKDV��$OH[DQGHU�
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5HD�PDGH�D�UHPDUNDEOH�FRQWULEXWLRQ�WR�WKH�FRQVHUYDWLRQ�RI�PRQXPHQWV�
LQ� 0DPDOODSXUDP�� LQ� SDUWLFXODU� WKH� 6KRUH� 7HPSOH�� ,Q� ����±���� WKH�
PDKDGYDUD�RI�WKH�6KRUH�7HPSOH�ZDV�UHFRQVWUXFWHG�DQG�WKH�VHH�WKURXJK�
MRLQWV� RI� WKH�PDVRQU\�ZHUH� SUHVVXUH� JURXWHG� DQG� SRLQWHG�� )XUWKHU� LQ�
����±���� D� IXUWKHU� H[FDYDWLRQ� RI� WKH� EXULHG� VWUXFWXUHV� ZDV� FDUULHG�
RXW�RQ�WKH�ZHVWHUQ�VLGH�RI� WKH�6KRUH�7HPSOH��5HD�SURYLGHG�DSSURDFK�
SDWKZD\V�WR�WKH�PRQXPHQWV��)LJ�����

)ROORZLQJ� WKH� UHRUJDQLVDWLRQ� RI� WKH� VXUYH\� E\�:KHHOHU�� WKH�
VWUXFWXUDO�FRQVHUYDWLRQ�ZDV�WUDQVIHUUHG�WR�WKH�VXUYH\�LWVHOI��1HYHUWKHOHVV��
����V� ZDV� DQ� LPSRUWDQW� GHFDGH� IRU�0DPDOODSXUDP�� %\� WKHQ�� LW� KDG�
EHFRPH� FHUWDLQ� WKDW� WKH� PRQXPHQW¶V� VXUURXQGLQJ� KDG� GHWHULRUDWHG�
EHFDXVH�RI�VHD�LQFOXVLRQ���7KH�EHVW�PHWKRG�WKDW�ZDV�SHUFHLYHG�VXLWDEOH�DW�
WKDW�SRLQW�RI�WLPH�ZDV�WKH�FRQVWUXFWLRQ�RI�D�JUR\QH�ZDOO�ZHOO�LQVLGH�WKH�
VHD�WR�SUHYHQW�LQURDGV�LQWR�WKH�VHGLPHQW�LQ�WKH�FRQWH[W�RI�WKH�PRQXPHQW��
7KH�HIIRUW�WR�FRQVWUXFW�D�JUR\QH�ZDOO�ZDV�VWDUWHG�LQ�����±���E\�GXPSLQJ�
��IW�FXEH�FRQFUHWH�EORFNV�RQ�WKH�QRUWK�HDVWHUQ�VLGH�RI�WKH�WHPSOH��7KH�
ZDOO�WRRN�LWV�SUHVHQW�VKDSH�LQ�WKH�HDUO\�����V��7KH�FDVXDULQD�WUHHV�ZHUH�
DOVR�SODQWHG�LQVLGH�WKH�OLQH�RI�JUR\QH�ZDOO�WR�FRQWURO�WKH�VSHHG�RI�WKH�
ZLQG�

(YHQ�WKRXJK�WKH�SHULRGLFDO�FKHPLFDO�WUHDWPHQW�LV�EHLQJ�SURYLGHG�
OLNH� SDSHU� SXOS� WUHDWPHQW� WR� WKH� VXUIDFHV�� GXH� WR� VDOW� FU\VWDOOLVDWLRQ�
DFWLRQ��WKH�HIIHFW�RI�HURVLRQ�LV�VR�KLJK�WKDW�LQ�UDQJHV�IURP�IHZ�FHQWLPHWUH�
WR����FHQWLPHWUH�� WKHUHE\� UHGXFLQJ� WKH�VWUXFWXUH� WR�FULWLFDO�EDODQFH�DW�
IHZ�ORFDWLRQV��$W�PRVW�RI�WKH�SODFHV��VFXOSWXUHV�KDYH�EHHQ�HURGHG�WR�WKH�
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)LJ����D��E��6KRUH�WHPSOH�WKHQ�DQG�QRZ�DW�0DPDOODSXUDP
�6RXUFH���$6,�

+HULWDJH�0DQDJHPHQW�DQG�&XOWXUDO�7RXULVP�LQ�,QGLD�DQG�-DSDQ



)LJ����D��E��(URGHG�VFXOSWXUHV�DW�0DPDOODSXUDP��6RXUFH���$6,�
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5HFHQWO\��WKH�$6,��&KHQQDL�&LUFOH��&KHQQDL��PDGH�D�WUDLO�SDWFK�
LQ� WKH�VRXWK�HDVWHUQ�FRUQHU�RI�DGKLVKWDQD� WR�FRXQWHU� WKH�GHWHULRUDWLRQ�

DJJUHJDWHV�ZKHUH�WKH�ORVV�RI�VXUIDFHV�LV�DURXQG���FP��:KHUH�WKH�ORVV�RI�
VXUIDFH�LV�EH\RQG����FP��WKH�DSSURSULDWH�VL]HG�VWRQH�EORFNV�KDYH�EHHQ�

$QRWKHU� WZR� LPSRUWDQW�SUREOHPV�DUH�PDVV� WRXULVP�DQG� UDSLG�
JURZWK�RI�WKH�WRZQ��GXH�WR�XUEDQLVDWLRQ��7KRXJK�WRXULVP�LV�DQ�LPSRUWDQW�

HFRQRP\�� LW� DOVR� DIIHFWV� WKH� KHULWDJH� VLWHV� E\� QHJDWLYH� HIIHFWV� VXFK�
DV� SROOXWLRQ�� FKDQJHV� RQ� HQYLURQPHQW� DQG� GHVWUXFWLRQ� RI� ODQGVFDSHV��

UHPDLQHG�PRUH�WKDQ�D�PLOOLRQ�PDUN��)LJ�����

�6RXUFH���$6,�

7R�JHW�ULG�RI�DOO�WKHVH�QHJDWLYH�LVVXHV��WKH�$6,��&KHQQDL�&LUFOH��
LV�PRQLWRULQJ� WRXULVW� DFWLYLWLHV� DW� WKH� KHULWDJH� VLWHV�� HVSHFLDOO\� LQ� WKH�
6KRUH�7HPSOH��E\�UHVWULFWLQJ�WKH�WRXULVWV�HQWHULQJ�WKH�PRQXPHQW��7KH�
FRQVWUXFWLRQ�PLQLQJ� DFWLYLW\� KDV� EHHQ� FRQWUROOHG� LQ� DQG� DURXQG� WKH�
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PRQXPHQW��L�H��SURWHFWHG��SURKLELWHG�DQG�UHJXODWHG�DUHDV�RI�WKH�SURWHFWHG�

WKH�KHLJKW�RI�EXLOGLQJV��UHVLGHQWLDO�FRPPHUFLDO��IRU�FRQVWUXFWLRQ�XQGHU�
$0$65��$	9��$FW��������7R�FRQWURO�WRXULVWV��D�YLVLWRU�PRYHPHQW�SODQ�
KDV� EHHQ� SUHSDUHG��+HQFH�� WKHVH� SUREOHPV� DUH�PLWLJDWHG� E\� FUHDWLQJ�
DZDUHQHVV� DPRQJ� WKH� SXEOLF� E\� FRQGXFWLQJ� DZDUHQHVV� SURJUDPPHV��
+RZHYHU��WKH�FRQVHUYDWLRQ�HIIRUW�DW�0DPDOODSXUDP��SDUWLFXODUO\�6KRUH�
7HPSOH��SRUWUD\V�WKH�WKHPH�RI�µVWUXJJOH�DJDLQVW�QDWXUH¶��1DUDVLPKDLDK�
������

$LUDYDWHVZDUD�7HPSOH��'DUDVXUDP
'DUDVXUDP� LV� D� SDQFKD\DW� WRZQ� ORFDWHG� �� NLORPHWUH� DZD\�

IURP�.XPEDNRQDP�� LQ�7KDQMDYXU� GLVWULFW� RI�7DPLO�1DGX��7KLV� WRZQ�
LV�NQRZQ� IRU�5DMDUDMHVZDUDP�RU�$LUDYDWHVZDUD� WHPSOH��ZKLFK� LV�RQH�
DPRQJ�WKH�JUHDW�OLYLQJ�&KROD�WHPSOHV�DORQJ�ZLWK�%ULKDGHVZDUD�7HPSOH��
7KDQMDYXU��DQG�*DQJDLNRQGDFKROLVZDUDP�DW�*DQJDLNRQGDFKRODSXUDP��
81(6&2¶V�:RUOG�+HULWDJH�0RQXPHQW��GHFODUHG�LQ�������'DUDVXUDP�LV�
FORVH�WR�DQFLHQW�3DOD\DUDL�UHJLRQ��ZKLFK�ZDV�D�SDUW�RI�WKH�XUEDQ�FHQWUH�
RI� 3DOD\DUDL�.XGDPXNNX�� D� UHVLGHQWLDO� FDSLWDO� RI� LPSHULDO� &KRODV��
$OO� WKH�HDUO\� LQVFULSWLRQV�RI�$GLW\D�,�DQG�3DUDQWDND�,�VKRZ�WKDW� WKHLU�
DFWLYLWLHV�ZHUH�PDLQO\�FHQWUHG�LQ�WKLV�DUHD��7KH�WUDGLWLRQ�RI�FRQVWUXFWLQJ�
JLJDQWLF�WHPSOHV�LQ�WKH�PLGGOH�&KRODV�SHULRG�ZDV�FRQWLQXHG�E\�WKH�ODWHU�
&KRODV��$LUDYDWHVZDUD�WHPSOH��5DMDUDMHVYDUDP�DW�5DMDUDMDSXUDP��ZDV�
EXLOW� E\� 5DMDUDMD� &KROD� ,,� �����±����� &(��� ZKR� SDWURQLVHG� DUW� DQG�
DUFKLWHFWXUH� OLNH� KLV� SUHGHFHVVRUV�� 7KLV� WHPSOH¶V� JUDQGHXU� DQG� VKHHU�
EHDXW\�RI�VFXOSWLQJ�JHQLXV�DUH�JUHDW� LQ�LWV�RZQ�ZD\�DQG�XQLTXH��7KLV�
WHPSOH�FRPSOH[�IDFHV�HDVW�DQG�WKH�WHPSOH�LV�HQFORVHG�ZLWKLQ�D�PDVVLYH�
FRPSRXQG� ZDOO� DORQJ� HDVW±ZHVW� DQG� QRUWK±VRXWK� GLUHFWLRQV�� ZLWK�
WKH�GKYDMD�VWDPEKD� DQG� WKH�1DQGL�PDQGDSD� ERWK� EHLQJ� RXWVLGH� WKLV�
HQFORVXUH��%DODVXEUDKPDQ\DP�������

$UFKLWHFWXUH
7KH�PDLQ�WHPSOH�FRQVLVWV�RI�WKH�JDUEKDJULKD��WKH�DUGKDPDQGDSD��

WKH� PXNKD�PDQGDSD� DQG� WKH� KDOO� �WLUX�PDQGDSD�� RI� 5DMDJDPEKLUD
�L�H���5DMDUDMD�,,���ZKLFK�LV�WKH�DJUDPDQGDSD��)LJV����DQG�����7KH�HQWLUH�
VWUXFWXUH��EXLOW��DW�WKH�VDPH�WLPH��ULVHV�IURP�D�KLJK�SOLQWK��XSDSLWKD���
7KH�VTXDUH�JDUEKDJULKD�KDV�D� WKLFN�ZDOO�RQ�ZKLFK�WKH�YLPDQD� WRZHU�
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ULVHV� JUDFHIXOO\�� 7KHUH� LV� QR� FLUFXPDPEXODWRU\� SDVVDJH� LPPHGLDWHO\�
URXQG�WKH�JDUEKDJULKD��PDNLQJ�LW�D�QLUDQGDUD�W\SH�YLPDQD�

7KH� DUGKDPDQGDSD� OLQNLQJ� WKH� JDUEKDJULKD� WR� WKH� PXNKD�
PDQGDSD
VDQFWXP��LV�DQ�FORVHG�RQH�ZLWK�DQ�HQWUDQFH�IURP�WKH�HDVWHUQ�VLGH�RQO\��LW�
LV�VXSSRUWHG�E\�IRXU�SLOODUV�DQG�KDV�DOPRVW�DOO�WKH�IHDWXUHV�RI�DQ�DQWUDOD��
7KH� RWKHU� KDOI� RI� WKH�DUGKDPDQGDSD� LV� D� FRQWLQXDWLRQ� RI� WKH�PXNKD�
PDQGDSD�DQG�KDV�WZR�VLGH�HQWUDQFHV��UHVWLQJ�RQ�IRXU�SLOODUV��

)LJ�����$LUDYDWHVZDUD�7HPSOH��'DUDVXUDP�*URXQG�3ODQ�
�6RXUFH���$6,�

7KH� QH[W� FRQVWLWXHQW� HOHPHQW� LQ� WKH� WHPSOH� LV� WKH� PDKD�
PDQGDSD��VXSSRUWHG�E\�VL[�URZV��QRUWK±VRXWK��RI�HLJKW�SLOODUV�HDFK�DQG�
LV� HQFORVHG� E\�ZDOOV� RQ� WKH� VRXWK�� HDVW� DQG� QRUWK��7KH� HDVWHUQ�ZDOO��
ZKLFK� LV� WKLFNHU� WKDQ� WKH� RWKHU� WZR�� DQG� WKH� HQWUDQFH� LQ� WKH�PLGGOH�
FRQQHFW�WKLV�PDQGDSD�ZLWK�WKH�ELJJHU�RQH��YL]���WKH�DJUDPDQGDSD��DOVR�
FDOOHG�WKH�PDQLPDQGDSD��

7KH� DJUDPDQGDSD� LV� DOVR� FDOOHG� 5DMDJDPEKLUDQ�WLUX�
PDQGDSDP��DIWHU�WKH�EXLOGHU��7KLV�PDQGDSD�GHVHUYHV�VSHFLDO�DWWHQWLRQ�
DV�LW�LV�FRQFHLYHG�DV�D�FKDULRW��ZLWK�DUWLVWLFDOO\�DQG�UHDOLVWLFDOO\�FDUYHG�
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RXW� ZKHHOV� ZLWK� KXEV� DQG� VSRNHV� DQG� GUDZQ� E\� FDSDULVRQHG� DQG�
VWUDLQLQJ�KRUVHV��'DUDVXUDP�WKXV�DQWLFLSDWHV�WKH�JLDQW�ZKHHOHG�WHPSOH�
RI�.RQDUDN� LQ�2GLVKD� �����±�����&(��E\�PRUH� WKDQ�KXQGUHG�\HDUV��
7KLV�PDQGDSD�LV�VXSSRUWHG�E\�WHQ�SLOODUV�LQ�QLQH�URZV�LQ�QRUWK±VRXWK�
RULHQWDWLRQ��WKH�SHULPHWHU�SLOODUV�EHLQJ�SDQHOOHG�XS�WR�PDNH�WKH�KDOO�D�
FORVHG�RQH�H[FHSWLQJ�IRU�WKH�SRUFK�RQ�WKH�VRXWKHUQ�VLGH�DQG�D�JDS�LQ�WKH�
HDVWHUQ�VLGH�WR�SHUPLW�D�GLUHFW�YLHZ�RI�WKH�VDQFWXP�IURP�WKH�PDLQ�GYDUD��

VWHSV�IURP�WKH�HDVW�DQG�WKH�ZHVW��)DFLQJ�WKLV�PDQGDSD�RQ�WKH�HDVWHUQ�
VLGH�LV�WKH�EDOLSLWKD��RXWVLGH�WKH�PDLQ�SRGLXP��DQG�LV�DSSURDFKHG�E\�DQ�

RI�YDU\LQJ�IUHTXHQFLHV��7KHVH�VWHSV�DUH�WKHUHIRUH�NQRZQ�DV�WKH�µVLQJLQJ�
VWHSV¶�

7KH� PDLQ� WHPSOH� UHVWV� RQ� D� KLJK� SODWIRUP� �XSDSLWKD�� DQG�
FDUULHV�QDPHG�SDQHOV�GHSLFWLQJ�VFHQHV�IURP�WKH�OLYHV�RI�WKH�6DLYD�VDLQWV�
�1D\DQPDUV���7KH�VUL�YLPDQD��WKH�VXSHU�VWUXFWXUH�RYHU�WKH�JDUEKDJULKD

WDODV��WRZHUV�DW�D�KHLJKW�RI������IHHW�FURZQHG�E\�FLUFXODU�JULYD
DQG� VLNKDUD�� 7KH� SLOODUV� RI� WKH� 5DMDUDMDJDPEKLUD� KDOO� ULVH� IURP� WKH�
KHDGV�RI�VLWWLQJ�OLRQV�DQG�DUH�FURZQHG�DQG�GHFRUDWHG�E\�EURDG�SDODJDLV
DQG�SRGLJDLV�

)LJ�����$�YLHZ�RI�'DUDVXUDP�7HPSOH�&RPSOH[��6RXUFH���$6,�
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)LJ�����3RQGV�DURXQG�$LUDYDWKHVYDUD�7HPSOH��6RXUFH���*RRJOH�0DS�

&DXVHV�RI�'HFD\
*HRJUDSKLFDOO\�� WKH� WHPSOH� LV� ORFDWHG�EHWZHHQ� WKH� WZR� ULYHUV�

$UDVDODUX�DQG�7LUXPDODL�5D\DUSDWWLQDP�ULYHU��ZKLFK�DUH�WKH�WULEXWDULHV�
RI�ULYHU�.DYHUL�DQG�DOVR�WKH�PRQXPHQW�LV�VXUURXQGHG�E\�VHYHUDO�SRQGV�
�)LJ�����+HQFH��ZDWHU�ORJJLQJ�LV�WKH�IRFDO�LVVXH�LQ�WKLV�PRQXPHQW��DV�WKH�
PRQXPHQW�LV�PRUH�WKDQ�����PHWUH�ORZHU�WKDQ�WKH�SUHVHQW�VXUIDFH�OHYHO��
7KH�WHPSOH�LV�JHWWLQJ�DIIHFWHG�E\�FDSLOODU\�DFWLRQ��GXH�WR�ZKLFK�ZDWHU�
SHQHWUDWHV�LQWR�WKH�ZDOOV�RI�WKH�WHPSOH��7KRXJK�WKH�WHPSOH�LV�EXLOW�RXW�RI�

DV� REVHUYHG� LQ� WKH� DGKLVKWDQD� �IRXQGDWLRQ�� SRUWLRQV� VRPHWLPHV�� 7R�
LQYHVWLJDWH�WKH�SUREOHP��SURSHU�FRQVHUYDWLRQ�PHDVXUHV�DUH�EHLQJ�WDNHQ�
IURP�WLPH�WR�WLPH��

WZR�NLQGV�RI�SUREOHPV��SHUFRODWLRQ�RI�UDLQ�ZDWHU�DQG�EUHDNDJH�DORQJ�WKH�

3UREOHPV�RI�&RQVHUYDWLRQ
7KH�$LUDYDWHVZDUD�WHPSOH�LV�OLVWHG�DV�PRQXPHQWV�RI�QDWLRQDO�

LPSRUWDQFH� LQ� ����� LV� XQGHU� WKH� SURWHFWLRQ� RI� WKH�$6,�� 7KLV� WHPSOH�
LV� OLYH� LQ� WKH� VHQVH� WKDW� WUDGLWLRQDO� UHOLJLRXV� ULWXDOV� FRQWLQXH� EHLQJ�
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SHUIRUPHG�WKHUH�WKURXJK�DQ�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�JHQHUDO�SXEOLF��
7KXV�WKH�PRQXPHQW�LV�DOVR�VXEMHFW�WR�WKH�7DPLO�1DGX�+LQGX�5HOLJLRXV�
DQG�&KDULWDEOH�(QGRZPHQWV�$FW��������RI�WKH�7DPLO�1DGX�JRYHUQPHQW��

6LQFH� IURP� WKH� WLPH�RI�SURWHFWLRQ�� WKH�$6,� LV� FRQVHUYLQJ� WKH�
$LUDYDWHVZDUD� WHPSOH� IURP� WKH� DWPRVSKHULF� FKDQJH� DQG� SROOXWLRQ� DV�
ZHOO�DV�KXPDQ�YDQGDOLVP�DQG�HQFURDFKPHQW��)URP������WR�������WKH�
EXULHG�EDVHPHQW�RI�WKH�1DQGL�PDQGDSD�DQG�EDOLSLWKD�ZDV�H[SRVHG�E\�
H[FDYDWLRQ�� ZKLFK� UHYHDOHG� WKH� RULJLQDO� GHWDLOV�� 7KH� UHPRYDO� RI� WKH�
DFFUHWLRQV�OHG�WR�WKH�GLVFRYHU\�RI�D�XQLTXH�VWUXFWXUH�ZLWK�ZKHHOV�DQG�
KRUVHV�RQ�WKH�SOLQWK�RI�WKH�DJUD��PXNKD��PDQGDSD�

)LJ���6WDJQDWLRQ�RI�UDLQ�:DWHU��$LUDYDWHVZDUD�7HPSOH��'DUDVXUDP
�6RXUFH���$6,�

7KH�PDQDJHPHQW�RI�FXOWXUDO�KHULWDJH�LV�RIWHQ�UHODWHG�WR�VXUIDFH�
DQG� JURXQGZDWHU� PDQDJHPHQW�� 'H�ZDWHULQJ� LV� RQH� RI� WKH� JUHDWHVW�
FRQFHUQV� IRU� WKRVH�PDQDJLQJ�ZDWHUORJJHG�DUFKDHRORJLFDO�PRQXPHQWV�
DQG� VLWHV�� DV�ZHOO� DV� D�JUHDW�GDQJHU� IRU� IRXQGDWLRQV�RI� DERYH�JURXQG�
PRQXPHQWV��7KH�WHPSOH�LV�����PHWUH�EHORZ�WKH�SUHVHQW�VXUIDFH�OHYHO��
DQG� UDLQ�ZDWHU� VWDJQDWHV� LQVLGH� WKH� WHPSOH�FRPSOH[� �)LJ������$�FDQDO�
ZDV�ODLG�IURP�WKH�WHPSOH�WR�QHDUE\�SRQG�WR�GUDLQ�WKH�ZDWHU��+RZHYHU��
WKH�SUREOHP�LV�QRW�VROYHG�DV�WKH�PHDQ�VHD�OHYHO��06/��RI�WKH�ZDWHU�OHYHO�
LQ�WKH�SRQG�LV�KLJKHU�WKDQ�WKDW�RI�WKH�WHPSOH��+HQFH��ZDWHU�HQWHUV�WKH�
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WHPSOH�WKURXJK�VDPH�FDQDO�IURP�WKH�SRQG��7HPSRUDULO\��WKH�VWDJQDWLQJ�

EHHQ�SURYLGHG�DURXQG�WKH�WHPSOH�WR�SUHYHQW�DFFXPXODWLRQ�RI�UDLQZDWHU��
7KH�UDSLG�JURZWK�RI�WRZQV�DQG�FLWLHV��L�H��XUEDQLVDWLRQ��DOVR�WKUHDWHQV�
FXOWXUDO� KHULWDJH�� 7KH� VXUURXQGLQJ� DUHD� RI� WKH�$LUDYDWHVZDUD� WHPSOH�
KDV� EHHQ� RFFXSLHG� E\� WKH� ORFDO� SHRSOH�� 1HZ� GHYHORSPHQWV� RXWVLGH�

DQG� FDXVH� VHULRXV� GDPDJH� WR� KHULWDJH� EXLOGLQJV� DQG� DUFKDHRORJLFDO�
GHSRVLWV��(VSHFLDOO\�WKH�ZDWHU�ERGLHV�DURXQG�WKH�$LUDYDWHVZDUD�WHPSOH�
DUH�HQFURDFKHG�E\�WKH�SHRSOH�GXH�WR�ZKLFK�WKH�ZDWHU�VWDJQDWHV�LQVLGH�

GDPDJHG�� +HQFH�� SURSHU� FRQVHUYDWLRQ�PHDVXUHV� KDYH� EHHQ� WDNHQ� XS�

)LJ�����)HQFHG�VWDLUV�RI�EDOL�SHHGD��'DUDVXUDP��6RXUFH���$6,�

WHUUDFH�RI�FORLVWHU�PDQGDSD��NDOD\DQD�PDQGDSD��DUGKD�PDQGDSD�DQG�
1DWDUDMD� PDQGDSD� KDYH� EHHQ� ZDWHU� WLJKWHQHG� DQG� FRQVHUYHG�� 6LQFH�
WKH�$LUDYDWHVZDUD�LV�D�OLYLQJ�PRQXPHQW��RWKHU�FRQVHUYDWLRQ�SUREOHPV�
DOVR� DULVH�� DSDUW� IURP� WKH� VWUXFWXUDO� SUREOHPV�� 7KRVH� SUREOHPV� DUH�
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FKHPLFDOO\�WUHDWHG��WKDW�LV��UHPRYLQJ�RI�PRVV�DQG�OLFKHQ�DFFUHWLRQV�RYHU�

HGJLQJ�DQG�PRGHOOLQJ�

$QRWKHU�LPSRUWDQW�IHDWXUH�RI�WKLV�WHPSOH�LV�PXVLFDO�VWHSV�QHDU�
1DQGL�PDQGDSD��(DFK�VWHS�HPLWV�GLIIHUHQW�PXVLFDO� WRQH�RQ�D�PXVLFDO�
VFDOH��$V�PHQWLRQHG�HDUOLHU�� WKH� WHPSOH� LV� D� OLYLQJ PRQXPHQW� DQG� VR�
DQ�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�JHQHUDO�SXEOLF LV�XQDYRLGDEOH�WKURXJKRXW�
WKH�\HDU��'ULYHQ�E\�FXULRVLW\��SHRSOH�VWDUWHG�EHDWLQJ�WKH�VWHSV�E\�XVLQJ�
VWRQHV��ZKLFK�OHG�WR�LWV�GDPDJH��+HQFH��WKH�$6,��&KHQQDL�&LUFOH��KDV�
SURYLGHG� LURQ� JULOO� JDWHV� WR� WKH� VWHSV� DQG� NHSW� LW� ORFNHG� WR� SUHYHQW�
YDQGDOLVP��)LJ�����

&RQFOXVLRQ
,W� LV� YHU\� FOHDU� WKDW� KHULWDJH� PDQDJHPHQW� DQG� FRQVHUYDWLRQ�

SUDFWLFH� LQ� ,QGLD� LV� FRPSOH[� DQG� G\QDPLF�� $� SURSHU� XQGHUVWDQGLQJ�
RI� WKH� QDWXUDO� DQG� KXPDQ�PDGH� VXEVXUIDFH� HQYLURQPHQWV� WKDW� DIIHFW�
KHULWDJH�LV�HVVHQWLDO�IRU�LQ�VLWX�SUHVHUYDWLRQ��PLWLJDWLRQ�GHVLJQ�DV�ZHOO�
DV� PDQDJHPHQW� RI� KHULWDJH� PRQXPHQWV� DQG� VLWHV�� *OREDOLVDWLRQ� DV�
ZHOO�DV�FRQWHPSRUDU\�GHYHORSPHQW�WKUHDWHQ�WKH�DXWKHQWLFLW\��LQWHJULW\��
LQGLJHQHLW\�DQG�XQLTXHQHVV�RI�KHULWDJH�SODFHV��7KH�SUDFWLFH�RI�KHULWDJH�
PDQDJHPHQW� DQG� FRQVHUYDWLRQ� LQ� WKH� ODVW� VHYHUDO� GHFDGHV� KDV� EHHQ�
RULHQWHG�WRZDUGV�VDIHJXDUGLQJ�DQG�SURWHFWLRQ�RI�KHULWDJH�PRQXPHQWV��
ZKLFK�DUH�LUUHSODFHDEOH�DQG�WKDW�ZKLFK�DUH�WKUHDWHQHG�E\�ORVV��GDPDJH�
DQG�PLVXVH��%\�HQIRUFLQJ�WKH�DQWLTXDULDQ�ODZV�YL]���$QFLHQW�0RQXPHQWV�
3UHVHUYDWLRQ�$FW��������$QFLHQW�0RQXPHQWV�$UFKDHRORJLFDO�6LWHV�DQG�
5HPDLQV��$0$65��$FW�������DQG�$0$65��$	9��$FW��������WKH�$6,�
LV� WDNLQJ� JRRG� HIIRUWV� WR� SURWHFW� DQG� VDIHJXDUG� WKH� DERYH�PHQWLRQHG�
KHULWDJH� VLWHV�� 7KH� ZRUOG¶V� FXOWXUDO� KHULWDJH� LV� HVVHQWLDOO\� D� QRQ�

ERWK�VRFLDOO\�DQG�HFRQRPLFDOO\�

5HIHUHQFHV
%DODVXEUDKPDQ\DP�� 6�5�� ������ 0LGGOH� &KROD� 7HPSOHV�� +DU\DQD� ��

7KRPVRQ�3UHVV��,QGLD��/LPLWHG��3XEOLFDWLRQ�'LYLVLRQ�

,QGLDQ�$UFKDHRORJ\�±�$�5HYLHZ�������������������������������������
1HZ�'HOKL���$6,�

+HULWDJH�0DQDJHPHQW�,VVXHV�RI�WKH�6KRUH�7HPSOH��0DPDOODSXUDP



/DO�� %�%�� ������ &KHPLFDO� 3UHVHUYDWLRQ� LQ� $UFKDHRORJLFDO� LQ� ,QGLD�
'HOKL��%XUHDX� RI� (GXFDWLRQ��*RYW�� RI� ,QGLD�� 3XEOLFDWLRQ�
1R�����

0DUVKDOO�� 6LU� -RKQ�� ������ &RQVHUYDWLRQ� 0DQXDO�� 1HZ� 'HOKL�� $6,��
�5HSULQW�������

1DUDVLPKDLDK��%��������&RQVHUYDWLRQ�RI�0RQXPHQWV�RI�0DKDEDOLSXUDP��
$�+LVWRULFDO�$FFRXQW��LQ�6UL�1DJDEKLQDQGDQDP��'U��0�6��
1DJDUDMD�5DR�)HVWVFKULIW��(VVD\V�RQ�$UW��&XOWXUH��+LVWRU\��
$UFKDHRORJ\�� (SLJUDSK\� DQG� &RQVHUYDWLRQ� RI� &XOWXUDO�
3URSHUW\� RI� ,QGLD� DQG� QHLJKERXULQJ� FRXQWULHV�� �/�.��
1DJDUDMX�DQG�6��6ULQLYDVDQ��HGV����SS����������%DQJDORUH�
��'U��1DJDUDMD�5DR�)HOLFLWDWLRQ�&RPPLWWHH��

6DVWUL��+DULKDUD��*���Q�G���$YDQWL�6XQGDUL�.DWKD�6DUD� 7KH�-RXUQDO�RI�
2ULHQWDO�5HVHDUFK�9RO��;9,�3W��,,�

6ULQLYDVDQ�� .�5�� ������ 7KH� 3DOODYD�$UFKLWHFWXUH� RI� 6RXWK� ,QGLD�� LQ�
0$6,�����1HZ�'HOKL��$6,�

6ULQLYDVDQ�� .�5�� ������ &DYH�WHPSOHV� RI� WKH� 3DOODYDV�� $UFKLWHFWXUDO�
6XUYH\� RI� 7HPSOHV� 1R�� ��� 1HZ� 'HOKL�� $UFKDHRORJLFDO�
6XUYH\�RI�,QGLD�

6ULQLYDVDQ��.�5�������D��$QGKUDV��,NVKDYDNXV�DQG�/LWHUDU\�6RXUFHV��LQ�
(QF\FORSHGLD�RI�,QGLDQ�7HPSOH�$UFKLWHFWXUH�6RXWK�,QGLD��
/RZHU� 'UDYLGDGHVD� �0�:�� 0HLVWHU� DQG� 0�$�� 'KDN\�
HGV��������%�&�����$�'���9RO��,��SS��������'HOKL��$,,6�	�
8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV�

6ULQLYDVDQ��.�5�������E��3DOODYDV�RI�.DQFKL��3KDVH�,��LQ�(QF\FORSHGLD�
RI� ,QGLDQ� 7HPSOH� $UFKLWHFWXUH� 6RXWK� ,QGLD� /RZHU�
'UDYLGDGHVD�� �0�:�� 0HLVWHU� DQG� 0�$�� 'KDN\� HGV���
�$�'���������� $�'��� 9RO�� ,�� SS�� ������� 'HOKL�� $,,6� 	�
8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV��

+HULWDJH�0DQDJHPHQW�DQG�&XOWXUDO�7RXULVP�LQ�,QGLD�DQG�-DSDQ


