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&XOWXUDO�7RXULVP�LQ�,QGLD�ZLWK�6SHFLDO�5HIHUHQFH�WR�

WKH�7DM�0DKDO��$JUD
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$EVWUDFW

7RXULVP�LQ�,QGLD�HVVHQWLDOO\�UHYROYHV�DURXQG�FXOWXUDO�SURSHUWLHV��
&XOWXUDO�WRXULVP��LQ�IDFW��SOD\V�D�YLWDO�UROH�LQ�FRQVHUYLQJ�DQG�UHDOLVLQJ�
WKH�YDOXH�RI�RXU�KHULWDJH�DQG�DW�WKH�VDPH�WLPH�JHQHUDWLQJ�HPSOR\PHQW�
DQG� LQYHVWPHQW� RSSRUWXQLWLHV�� ,W� LV� DOVR� D� G\QDPLF�PHDQV� RI� FXOWXUDO�
H[FKDQJH��SURPRWLRQ�RI�XQGHUVWDQGLQJ�DQG�FXOWXUDO�GLYHUVLW\��+RZHYHU��
WRXULVP� DQG� LWV� DVVRFLDWHG� DFWLYLWLHV� VRPHWLPHV� SRVH� SUREOHPV� IRU�
KLVWRULFDO�SODFHV�� VLWHV�DQG�PRQXPHQWV�DQG�FXOWXUDO�SURSHUWLHV��0DQ\�
KLVWRULF�SODFHV�KDYH�WR�IDFH�WKH�LVVXHV�RI�FRQJHVWLRQ��ZHDU�DQG�WHDU�DQG�
GLVWXUEDQFH��JLYLQJ�D�VHQVH�RI�GLVSODFHPHQW�DPRQJ�VRPH�RI�WKH�ORFDO�
SXEOLF��7KH�SDSHU�GLVFXVVHV�LQ�GHWDLO�DERXW�WKH�QH[XV�EHWZHHQ�KHULWDJH�
PDQDJHPHQW�DQG�FXOWXUDO�WRXULVP�LQ�,QGLD�ZLWK�VSHFLDO�UHIHUHQFH�WR�WKH�
7DM�0DKDO��WKH�PRVW�YLVLWHG�KLVWRULFDO�PRQXPHQW�LQ�,QGLD�

.H\ZRUGV��&XOWXUDO�+HULWDJH��+HULWDJH�0DQDJHPHQW��&XOWXUDO�7RXULVP��
&RQVHUYDWLRQ��7DM�0DKDO��6XVWDLQDEOH�7RXULVP

,QGLD� LV� D� UHSRVLWRU\� RI� ULFK� FXOWXUDO� KHULWDJH�� ZKLFK� GDWHV�
IURP�WKH�SUHKLVWRULF�WR�WKH�FRQWHPSRUDU\�SHULRGV��,W�LV�RQH�RI�WKH�IHZ�
FRXQWULHV�LQ�WKH�ZRUOG�WKDW�WKULYHV�RQ�WKH�SULQFLSOH�RI�XQLW\�LQ�GLYHUVLW\��
)URP�WKH�QDWXUDO�DQG�JHRJUDSKLF� WR�FXOWXUDO� UHVRXUFHV�� WR� WKH�GLYHUVH�
OLQJXLVWLF� WR� UHOLJLRXV� WUDGLWLRQV�� RYHUZKHOPLQJ� WR� VRPH� DQG� GHHSO\�
FRPIRUWLQJ�WR�PDQ\��,QGLD�WUXO\�KROGV�D�JUHDW�WUHDW�IRU�WKH�VHQVHV��7KH�
GLYHUVLW\�RI�FXOWXUH�DQG�KHULWDJH�LQ�WKH�FRXQWU\�LV�QRW�RQO\�D�PDWWHU�RI�
JUHDW�SULGH�EXW�DOVR�DQ�H[FHSWLRQDO�VRXUFH�RI�VSLULWXDO�DQG�LQWHOOHFWXDO�
ULFKQHVV�IRU�WKH�HQWLUH�KXPDQNLQG��7KH�FXOWXUDO�SURSHUWLHV�DUH�EURDGO\�

RI� DFDGHPLF� FRQYHQLHQFH�� DOWKRXJK� WKH\� DUH� LQWHUUHODWHG�� 7DQJLEOH�
SURSHUWLHV� DUH� KLVWRULFDO� EXLOGLQJV�� VFXOSWXUHV��PDQXVFULSWV�� SDLQWLQJV�
DQG� VWUXFWXUHV� RI� KLVWRULFDO� DQG� DHVWKHWLF� YDOXH�� ,QWDQJLEOH� SURSHUWLHV�

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



DUH�PXVLF��GUDPD��GDQFH�DQG�WUDGLWLRQDO�VNLOOV�VXFK�DV�KDQGLFUDIWV��7KH�
ZLGH� UDQJH� RI� FXOWXUDO� KHULWDJH� RI� ,QGLD� LQFOXGHV� SUH�KLVWRULF� URFN�
VKHOWHUV��+DUDSSDQ�VHWWOHPHQWV��PHJDOLWKLF�PRQXPHQWV��URFN�FXW�FDYHV��
PRQROLWKV��VWXSDV��PRQDVWHULHV��FKDLW\DV��WHPSOHV�RI�GLIIHUHQW�UHOLJLRQV�
DQG�VW\OHV��PRVTXHV��WRPEV��FKXUFKHV�DQG�FKDSHOV��JXUXGZDUDV��-HZLVK�
V\QDJRJXHV�� FHPHWHULHV�� IRUWV�� SDODFHV�� EDWKLQJ�JKDWV�� UHVHUYRLUV��
EULGJHV� DQG� PDQ\� RWKHU� LQQXPHUDEOH� YDULHWLHV� RI� FXOWXUDO� YHVWLJHV��
7KH� YDULDWLRQ� LQ� WKH� FXOWXUDO� KHULWDJH� RI� ,QGLD� LV� PDLQO\� GXH� WR� WKH�
JHRJUDSKLFDO�ORFDWLRQ��WLPH�SHULRG��EXLOGHU¶V�FKRLFH��DUFKLWHFWXUDO�VW\OH�
DQG�YDULRXV�UHJLRQDO�FXOWXUDO�DQG�UHOLJLRXV�WUDGLWLRQV�

+HULWDJH�0DQDJHPHQW
+HULWDJH�PDQDJHPHQW�LV�DQ�LPSRUWDQW�DUHD�RI�UHVHDUFK�QHFHVVDU\�

WKH� SULQFLSOHV� UHODWHG� WR� FRQVHUYDWLRQ� DQG�KHULWDJH�PDQDJHPHQW��7KH�
SXUSRVH�RI�DQ�DSSURSULDWH�KHULWDJH�PDQDJHPHQW�PHFKDQLVP�LV�WR�HQVXUH�

IXWXUH�JHQHUDWLRQV�DQG�DOVR�WR�PDLQWDLQ�WKH�DXWKHQWLFLW\�DQG�LQWHJULW\�RI�
WKH�FXOWXUDO�SURSHUWLHV�WR�WKH�PD[LPXP�SRVVLEOH�H[WHQW��&XOWXUDO�KHULWDJH�

GRFXPHQWDWLRQ�� UHVHDUFK�� SUHVHUYDWLRQ�� SURWHFWLRQ�� SURPRWLRQ��
HQKDQFHPHQW��WUDQVPLVVLRQ�DV�ZHOO�DV�UHYLWDOLVDWLRQ�RI�FXOWXUDO�KHULWDJH��
,W�LV�DERXW�VWULNLQJ�D�EDODQFH�EHWZHHQ�GHYHORSLQJ�WKH�WRXULVP�LQGXVWU\�
DQG�JHQHUDWLQJ�UHYHQXH��ZKLOH�FRQVHUYLQJ�WKH�SK\VLFDO�LQWHJULW\�RI�WKH�
PRQXPHQWV�DQG�SURPRWLQJ�DQG�FHOHEUDWLQJ� WKHLU�HGXFDWLRQDO��KLVWRULF�
DQG�FXOWXUDO�YDOXHV�

7KH� SRRU� FRQGLWLRQ� RI� DQ\� PRQXPHQW� FDQ� RIWHQ� EH� DWWULEXWHG�
WR� WKH� ODFN� RI� D� SURSHU� PDQDJHPHQW� SODQ� DQG� LQDGHTXDWH� UHVRXUFHV�
IRU� PDLQWHQDQFH�� PRQLWRULQJ� RU� HQIRUFHPHQW� RI� VRXQG� PDQDJHPHQW�
SULQFLSOHV�LQ�SUDFWLFH��/DFN�RI�UHVRXUFHV�LV�D�SULPDU\�UHDVRQ�IRU�SRRU�
FRQVHUYDWLRQ� RXWFRPHV� LQ� VHYHUDO� FRQWH[WV�� ,Q� PDQ\� GHYHORSLQJ�
FRXQWULHV��EXGJHWV�IRU�FXOWXUDO�KHULWDJH�FRQVHUYDWLRQ�DUH�XQGHUVWDQGDEO\�

OHYHOV�� WUDLQLQJ� DQG� HTXLSPHQW� IRU� DGRSWLQJ� HIIHFWLYH� KHULWDJH�
PDQDJHPHQW��(YHQ�LI�D�PDQDJHPHQW�SODQ�H[LVWV�IRU�D�VLWH�� WKHUH�PD\�
EH� OLWWOH� KRSH�� LI� LW� LV� QRW� LPSOHPHQWHG�SURSHUO\��/RZ�PRUDOH� DPRQJ�
WKH� VWDII� GXH� WR� LQDGHTXDWH� IXQGLQJ�� LQDGHTXDWH� XQGHUVWDQGLQJ� DERXW�
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WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ�KHULWDJH�DVVHWV�DQG�FXOWXUDO�SUHIHUHQFHV�

PDQDJHPHQW�FDQ�DOVR�DGYHUVHO\�DIIHFW�WKH�FRQGLWLRQ�RI�D�KHULWDJH�VLWH��

LV�RQH�RI�WKH�PRVW�GHELOLWDWLQJ�WKUHDWV�WR�KHULWDJH�UHVRXUFHV��'HVSLWH�WKH�
$WKHQV��9HQLFH��1DUD�DQG�%XUUD�FKDUWHUV�DQG�WKH�JXLGHOLQHV�LVVXHG�E\�
WKH�,QWHUQDWLRQDO�&RXQFLO�RQ�0RQXPHQWV�DQG�6LWHV��,&2026���8QLWHG�

DQG�RWKHU�RUJDQLVDWLRQV��DJJUHVVLYH�UHVWRUDWLRQV�ZHUH�H[HFXWHG�DW�PDQ\�
PRQXPHQWV�ZLWKRXW�FDULQJ�PXFK�DERXW�WKH�LQWHJULW\�DQG�DXWKHQWLFLW\�RI�
WKH�FXOWXUDO�KHULWDJH�LQ�GLIIHUHQW�SDUWV�RI�WKH�JOREH�

,Q� WKH� UHFHQW� \HDUV�� WKH� WKUHDW� WR� WKH� PRQXPHQWV� DQG� WKH�

WR�WKH�FRQVWUXFWLRQ�RI�PXOWLSXUSRVH�GDPV��URDGV��XQDEDWHG�XUEDQ�JURZWK��
SRSXODWLRQ�JURZWK�DQG�YDULRXV�RWKHU�GHYHORSPHQW�DFWLYLWLHV��LQFOXGLQJ�

RU� LPSURSHU� DFWLYLWLHV� DOVR� SRVH� WKUHDW� WR� WKH� PRQXPHQWV� DQG� VLWHV��
7KHUH� LV� DOVR� D� WKUHDW� WR�PRQXPHQWV�SRVHG�E\� DLU� SROOXWLRQ�� FKDQJHV�
LQ� ZHDWKHU� FRQGLWLRQV� DQG� XQSODQQHG� GHYHORSPHQW�� 7R� VDIHJXDUG�
WKH�FXOWXUDO�SURSHUWLHV�IURP�WKH�DERYH�WKUHDWV�DQG�WR�SDVV�RQ�WKH�ULFK�
KHULWDJH� UHVRXUFHV� WR� WKH� IXWXUH� JHQHUDWLRQV� DQG� DW� WKH� VDPH� WLPH� WR�

WKH�PRQXPHQWV�DQG�WKH�DUFKDHRORJLFDO�VLWHV�DUH�FHUWDLQO\�HVVHQWLDO�

7KHUHIRUH��WKHUH�LV�DQ�DEVROXWH�QHHG�RI�D�SURSHU�PDQDJHPHQW�V\VWHP�IRU�
WKH�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�FXOWXUDO�KHULWDJH��7KH�PDQDJHPHQW�
PHFKDQLVP� VKRXOG� LQFRUSRUDWH� WUDGLWLRQDO� WHFKQRORJLFDO� SUDFWLFHV��
H[LVWLQJ� XUEDQ� RU� UHJLRQDO� SODQQLQJ� LQVWUXPHQWV� DQG� RWKHU� SODQQLQJ�
FRQWURO�PHFKDQLVPV��ERWK�IRUPDO�DQG�LQIRUPDO�

7KH� PDQDJHPHQW� PHFKDQLVP� VKRXOG� EH� VR� VWUXFWXUHG� DV� WR�
DFKLHYH�WKH�IROORZLQJ�FRPPRQ�HOHPHQWV�

�L� WKH�DFWLYH�LQYROYHPHQW�RI�SDUWQHUV�DQG�VWDNHKROGHUV�LQ�WKH�
PDQDJHPHQW�RI�FXOWXUDO�SURSHUWLHV�

�LL� D�WKRURXJK�VKDUHG�XQGHUVWDQGLQJ�RI�WKH�DQFLHQW�PRQXPHQW�
RU�DUFKDHRORJLFDO�VLWH�DQG�UHPDLQV�E\�DOO�VWDNHKROGHUV�
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�LLL� D� F\FOH� RI� SODQQLQJ�� LPSOHPHQWDWLRQ�� PRQLWRULQJ��
HYDOXDWLRQ�DQG�IHHGEDFN�

�LY� �WKH�DOORFDWLRQ�RI�QHFHVVDU\�UHVRXUFHV�

�Y� DQ� DFFRXQWDEOH�� WUDQVSDUHQW� GHVFULSWLRQ� RI� KRZ� WKH�
PDQDJHPHQW�VFKHPH�IXQFWLRQV�DQG�

�YL� �FDSDFLW\�EXLOGLQJ�DPRQJ�WKH�FRQFHUQHG�SURIHVVLRQDOV�

7KH�PDQDJHPHQW�RI�FXOWXUDO�SURSHUWLHV�FDQ�EH�GHDOW�XQGHU�WKH�
IROORZLQJ�KHDGLQJV�

&RQVHUYDWLRQ�PDQDJHPHQW

'LVDVWHU�PDQDJHPHQW

0DQDJHPHQW�RI�WKH�DPELHQFH�RI�WKH�PRQXPHQW

7RXULVP�DQG�9LVLWRU�PDQDJHPHQW

6XVWDLQDEOH�XVDJH�DQG�UHKDELOLWDWLRQ�RI�PRQXPHQW

0DQDJHPHQW�RI�LOOHJDO�XQDXWKRUL]HG�DFWLYDWHV�LQFOXGLQJ�
KDZNHUV�DQG�WRXWV�

*HQHUDWLQJ�IXQGV�IRU�FRQVHUYDWLRQ�DQG�PDLQWHQDQFH

&DSDFLW\�EXLOGLQJ

&XOWXUDO�DZDUHQHVV

&RQVHUYDWLRQ�RI�WDQJLEOH�FXOWXUDO�KHULWDJH�LQFOXGHV�DOO�DFWV�WKDW�
SURORQJ�WKH�OLIH�RI�WKH�KHULWDJH�SURSHUW\�IURP�DQ\�IXUWKHU�GHFD\�ZLWKRXW�
FKDQJLQJ� LWV� FKDUDFWHU��7KH�KLVWRULFDO� YDOXH� DQG�PDWHULDO� DXWKHQWLFLW\�
RI� WKH� FXOWXUDO� SURSHUW\� KDV� WR� EH� VDIHJXDUGHG� WKURXJK� WKLV� SURFHVV��
7KH� PLQLPXP� DIIHFWLYH� DFWLRQ� LV� DOZD\V� WKH� EHVW�� ,I� SRVVLEOH�� WKH�
DFWLRQ� VKRXOG� EH� UHYHUVLEOH� DQG� VKRXOG� QRW� KDPSHU� D� SRVVLEOH� IXWXUH�
LQWHUYHQWLRQ��7KH�FRQVHUYDWLRQ�ZRUN�VKRXOG�RQO\�EH�WDNHQ�XS�DIWHU�SURSHU�
VWXG\�RI�WKH�FDXVHV�RI�WKH�GHFD\�DQG�GHWHULRUDWLRQ��GRFXPHQWDWLRQ�LQ�WKH�
IRUP�RI�GUDZLQJ�DQG�SKRWRJUDSK\�DQG�LQYROYHPHQW�RI�PXOWLGLVFLSOLQDU\�
VSHFLDOLVWV��7KH�FRQGLWLRQ�RI�WKH�EXLOGLQJ��WKH�PDWHULDO�XVHG��PHWKRG�RI�
FRQVWUXFWLRQ�DQG�WKH�WHFKQRORJ\�DGRSWHG�LQ�WKH�DQFLHQW�WLPHV�KDYH�WR�EH�
IXOO\�GRFXPHQWHG�EHIRUH�XQGHUWDNLQJ�DQ\�FRQVHUYDWLRQ�HIIRUW��$OO� WKH�

(PSRZHULQJ�WKH�&XVWRGLDQ�RI�+HULWDJH�6LWHV�



PHWKRGV�DQG�PDWHULDO�XVHG�GXULQJ�WUHDWPHQW�PXVW�EH�IXOO\�GRFXPHQWHG��
7R�WKH�PD[LPXP�H[WHQW��WKH�H[LVWLQJ�PDWHULDOV�VKRXOG�EH�UHWDLQHG��$Q\�
LQWHUYHQWLRQ�VKRXOG�EH�LQ�FRQIRUPLW\�ZLWK�WKH�DHVWKHWLF��KLVWRULFDO�DQG�
SK\VLFDO�LQWHJULW\�RI�WKH�FXOWXUDO�SURSHUW\�

&XOWXUDO�7RXULVP
,QGLD¶V� ULFK� FXOWXUDO�� KLVWRULFDO�� UHOLJLRXV� DQG�QDWXUDO�KHULWDJH�

UHVRXUFHV�SURYLGH�D�KXJH�SRWHQWLDO�IRU� WKH�GHYHORSPHQW�RI� WRXULVP�LQ�
WKH�FRXQWU\��$�ODUJH�QXPEHU�RI�ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�WRXULVWV�
YLVLW� WKH� KLVWRULFDO�PRQXPHQWV� DQG� VLWHV� IRU� YDULRXV� UHDVRQV� VXFK� DV�
UHFUHDWLRQ�� HGXFDWLRQ�� LQIRUPDWLRQ�� HQWHUWDLQPHQW� DQG� UHVHDUFK�� ,QGLD�
UHJLVWHUHG�URXJKO\������PLOOLRQ� LQWHUQDWLRQDO� WRXULVW�DUULYDOV� LQ�D�\HDU�
�L�H��� ������� H[FOXGLQJ� QRQ�UHVLGHQW� ,QGLDQ� �15,�� DUULYDOV� DQG� WUDQVLW�
DUULYDOV��7KH� WRWDO�FRQWULEXWLRQ�RI� WUDYHO�DQG� WRXULVP� WR� WKH�FRXQWU\¶V�
*'3�LV�������86���������ELOOLRQ�RU�,15����������ELOOLRQ��LQ�������,QGLD�
ZDV�UDQNHG��WK�DPRQJ�����FRXQWULHV�LQ�WHUPV�RI�WUDYHO�DQG�WRXULVP¶V�
WRWDO�FRQWULEXWLRQ�WR�*'3�LQ�������2Q�WKH�HPSOR\PHQW�JHQHUDWLRQ�IURQW��
KDYLQJ�VXSSRUWHG������PLOOLRQ�GLUHFW�DQG�LQGLUHFW�MREV�LQ�������WKH�WUDYHO�
DQG�WRXULVP�LQGXVWU\�DFFRXQWV�IRU�DOPRVW������RI�WKH�WRWDO�HPSOR\PHQW�
LQ�,QGLD��

&XOWXUDO�WRXULVP�SOD\V�D�YLWDO�UROH�LQ�FRQVHUYLQJ�DQG�UHDOLVLQJ�
WKH�YDOXH�RI�RXU�KHULWDJH��DQG�JHQHUDWLQJ�HPSOR\PHQW�DQG�LQYHVWPHQW�
DW� WKH� VDPH� WLPH�� ,W� LV� DOVR� D� G\QDPLF� URXWH� IRU� FXOWXUDO� H[FKDQJH��
SURPRWLRQ�RI�XQGHUVWDQGLQJ�DQG�FXOWXUDO�GLYHUVLW\�

7RXULVP�VXSSRUWV�PDQ\�KLVWRULF�SODFHV�LQ�WKH�IROORZLQJ�ZD\V�
*HQHUDWLQJ� HFRQRPLF� YDOXH� DQG� FRQWULEXWLQJ� WR� ORFDO��
UHJLRQDO�DQG�QDWLRQDO�LQFRPH�

YLVLW��OLYH�DQG�LQYHVW�

%ULQJLQJ� EDFN� WKH� GHUHOLFW� KLVWRULF� EXLOGLQJV� LQWR�
SURGXFWLYH�XVH�

&UHDWLQJ� UHDVRQV� WR� LQYHVW� LQ� WKH� WRZQ¶V� KHULWDJH�� DV� WKH�

����7KH�GHWDLOV�DUH�EDVHG�RQ�WKH�5HSRUW�RI�7RXULVP�'HSDUWPHQW��*RYHUQPHQW�
RI�,QGLD�
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SODFH�EHFRPHV�HFRQRPLFDOO\�SURVSHURXV�GXH�WR�WKH�YLVLW�RI�
D�ODUJH�QXPEHU�RI�WRXULVWV�DQG�WKHLU�H[SHQGLWXUH�

,QFUHDVLQJ� WKH�XVH�RI� ORFDO� IDFLOLWLHV�DQG�VHUYLFHV��ZKLFK�
KHOSV� WKHLU� YLDELOLW\�� SDUWLFXODUO\� LQ� VPDOOHU� WRZQV� DQG�
YLOODJHV�

+HOSLQJ�WR�NHHS�DOLYH�WKH�ORFDO�WUDGLWLRQV�DQG�HYHQWV�

6XSSRUWLQJ�WR�PDUNHW�WKH�ORFDOO\�SURGXFHG�IRRG��GULQN�DQG�
FUDIWV�WR�YLVLWRUV�DQG�

&UHDWLQJ�MRE�RSSRUWXQLW\�IRU�WKH�ORFDO�FRPPXQLWLHV��

+RZHYHU��WRXULVP�DQG�LWV�DVVRFLDWHG�DFWLYLWLHV�VRPHWLPHV�SRVH�
WKUHDWV� WR�KLVWRULF�SODFHV��PRQXPHQWV�DQG�VLWHV��0DQ\�KLVWRULF�SODFHV�
KDYH�WR�IDFH�WKH�LVVXHV�RI�FRQJHVWLRQ��ZHDU�DQG�WHDU��GLVWXUEDQFHV�DQG�
D�VHQVH�RI�GLVSODFHPHQW�DPRQJ�VRPH�RI� WKH� ORFDO�SHRSOH��:RUOGZLGH�
WRXULVP�WR�JOREDO�KHULWDJH�VLWHV�LV�LQFUHDVLQJ�FRQVLGHUDEO\�LQ�WKH�UHFHQW�
\HDUV�� 7KH� UDSLG� JURZWK� LQ� LQWHUQDWLRQDO� DQG� GRPHVWLF� WRXULVP� KDV�

PDQ\�DUFKDHRORJLFDO�DQG�FXOWXUDO�KHULWDJH�VLWHV�LQ�WKH�ZRUOG�DUH�EHLQJ�
XVHG�DV�³FDVK�FRZV�´�ZLWKRXW�FRUUHVSRQGLQJ� UHLQYHVWPHQW�RI� WRXULVP�
SURFHHGV�LQ�WKH�KHULWDJH�DVVHW¶V�ORQJ�WHUP�SURWHFWLRQ�DQG�SUHVHUYDWLRQ��
7KHUH�DUH�VHYHUDO�PRQXPHQWV� LQ�GLIIHUHQW�SDUWV�RI� WKH�FRXQWU\��ZKLFK�
DUH�SRSXODU�WRXULVW�GHVWLQDWLRQV�DQG�DUH�XQGHU�VWUHVV�GXH�WR�XQRUJDQLVHG�
WRXULVP� DFWLYLWLHV�� 7KHUHIRUH�� WKHUH� LV� DQ� XUJHQW� QHHG� WR� LGHQWLI\� DOO�
FDXVHV�RI� WKH� VWUHVV� WR�KHULWDJH� VLWHV� DQG� DGGUHVV� WKHP�DSSURSULDWHO\��
2QH�RI�WKH�SULQFLSDO�WKUHDWV�WR�WKH�PRQXPHQWV�RU�DUFKDHRORJLFDO�VLWHV�LV�
WKH�IDLOXUH�WR�SODQ�WR�SURSHUO\�GHDO�ZLWK�PDVV�WRXULVP��7KH�7DM�0DKDO�
DQG�)RUW�DW�$JUD��WKH�4XWE�FRPSOH[�DQG�5HG�IRUW� LQ�'HOKL�� WKH�JURXS�
RI�PRQXPHQWV� DW�0DPDOODSXUDP� �7DPLO�1DGX���.KDMXUDKR� �0DGK\D�
3UDGHVK��� %KXEDQHVZDU� �2GLVKD�� DQG� +DPSL� �.DUQDWDND��� WKH� 6XQ�
WHPSOH�DW�.RQDUDN��2GLVKD���WKH�PRQXPHQWV�LQ�-DLSXU�DQG�PDQ\�RWKHU�
PRQXPHQWV�DUH� IDFLQJ� WKH�SUREOHPV�RI�ZHDU�DQG� WHDU��YDQGDOLVP�DQG�
RWKHU�GLVWUHVVHV�GXH�WR�RYHU�YLVLWDWLRQ�DQG�PLVXVH�E\�WKH�YLVLWRUV��)LJ�����
1RWZLWKVWDQGLQJ�� WKH� WRXULVP� LV� HFRQRPLFDOO\� DQ� LPSRUWDQW� DFWLYLW\��
EXW�DW�WKH�VDPH�WLPH��LW�VKRXOG�QRW�EH�SURPRWHG�DW�WKH�FRVW�RI�FXOWXUDO�
KHULWDJH�� 7KH� JRDO� RI� VXVWDLQDEOH� WRXULVP� LV� WR� PDLQWDLQ� D� EDODQFH�
EHWZHHQ�WKHVH�H[WUHPH�VLWXDWLRQV��7KHUH�VKRXOG�EH�DQ�DSW�PDQDJHPHQW�
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V\VWHP�WR�SURPRWH�FXOWXUDO�WRXULVP�ZLWKRXW�DIIHFWLQJ�WKH�SURWHFWLRQ�RI�
FXOWXUDO�SURSHUW\�DQG�WR�PDLQWDLQ� LWV�DXWKHQWLFLW\�DQG�LQWHJULW\�� ,Q� WKH�
RWKHU�ZRUGV�� WKH� VXVWDLQDEOH� WRXULVP¶V� SXUSRVH� LV� WR�PDQDJH� WRXULVP�
DQG� WRXULVP� JURZWK� LQ� D� UHVSRQVLEOH� PDQQHU�� L�H��� QRW� KDUPLQJ� WKH�
FXOWXUDO� SURSHUW\�� FDXVLQJ� HQYLURQPHQWDO� GDPDJH�� FOLPDWH� FKDQJH��
SROOXWLRQ��ORVV�RI�HFRV\VWHPV�DQG�NHHSLQJ�WKH�FRQVXPSWLRQ�RI�UHVRXUFHV�
DW�XQVXVWDLQDEOH�OHYHOV��'D\DODQ�������

2IWHQ� SHUFHLYHG� DV� D� WKUHDW� WR� WKH� SUHVHUYDWLRQ� RI� FXOWXUDO�
DQG�QDWXUDO�VLWHV��WKH�SUHVHQFH�RI�WRXULVWV�FDQ�DOVR�EH�XVHIXO�LQ�FHUWDLQ�
FDVHV�IRU�WKH�SURWHFWLRQ�DQG�PDLQWHQDQFH�RI�FXOWXUDO�SURSHUWLHV��,Q�IDFW��
WRXULVP�LV�RIWHQ�WKH�GULYLQJ�IRUFH�EHKLQG�WKH�HIIRUWV�DLPHG�DW�SUHVHUYLQJ�
WKH�FXOWXUDO�KHULWDJH�VLWHV��DQG�LW�KDV�OLNHO\�VDYHG�PDQ\�VLWHV�WKDW�PD\�
KDYH�EHHQ�RWKHUZLVH�QHJOHFWHG�RU�GHVWUR\HG��7KH�WRXULVW�PRYHPHQW�LQ�
WKH�KXJH�SDODFHV��FRPSOH[HV�DQG�IRUWV�LV�XVHIXO�WR�PDLQWDLQ�WKHP�LQ�D�
SUHVHQWDEOH�FRQGLWLRQ��RWKHUZLVH�WKH\�PD\�UHPDLQ�XQFDUHG�RU�EHFRPH�
VKHOWHUV�IRU�ELUGV��EDWV��LQVHFWV��WUHHV�DQG�FUHHSHUV�DQG�VRPHWLPH�HYHQ�
IRU�LOOHJDO�HOHPHQWV�

)LJ�����8QFRQWUROODEOH�FURZG�DW�7DM�0DKDO��6RXUFH��$XWKRU�

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



7KH�PDQDJHPHQW�PHFKDQLVP�KDV� WR� LQFOXGH�KRZ� VXVWDLQDEOH�
WRXULVP� FDQ� EH� DFKLHYHG� LQ� WKH� FXOWXUDO� KHULWDJH� VLWHV�� 7KH� WRXULVP�
KDV� WR� EH� SODQQHG� LQ� VXFK� D� ZD\� WKDW� LW� WDNHV� FDUH� RI� DOO� UHVRXUFHV�
VXFK� DV� HFRQRPLF� DQG� VRFLDO� DQG� DHVWKHWLF� YDOXH�� ZKLOH�PDLQWDLQLQJ�
FXOWXUDO� LQWHJULW\�� ELRORJLFDO� GLYHUVLW\� DQG� OLIH� VXSSRUW� V\VWHPV�� ,Q�
IDFW�� WKH� FXOWXUDO� SURSHUWLHV� DUH� QRW� VHHQ� DV� DQ� RYHUDOO� SULRULW\� IRU�
QDWLRQDO�GHYHORSPHQW��XQOHVV� WKH\�KDYH�FOHDU� UHODWLRQVKLS�ZLWK�VRFLDO�
YDOXHV�� HFRQRPLF� DFWLYLWLHV� DQG� ORFDO� GHYHORSPHQW�� ,W� LV� HYLGHQW� WKDW�
KHULWDJH� LV� D� GULYLQJ� IRUFH� IRU� WKH� GHYHORSPHQW� RI� WRXULVP� LQGXVWU\��

WKH� HFRQRP\��0DQ\� SHRSOH�ZKR� OLYH�ZKHUH� WKHVH� LPSRUWDQW� KHULWDJH�

SRZHU�� KRZHYHU�� FDQ� WXUQ� LQDGYHUWHQWO\� GHVWUXFWLYH� ZLWKRXW� SURSHU�
PDQDJHPHQW�� 7KXV�� WKH� VXVWDLQDEOH� WRXULVP� FRQVWLWXWHV� DQ� HVVHQWLDO�
HQJLQH� IRU� HFRQRPLF� GHYHORSPHQW�� ZKHUH� WKH� PDMRU� PHDVXUDEOH�
HFRQRPLF� LPSDFWV� RI� FXOWXUDO� SURSHUWLHV� LQFOXGH� MRE� RSSRUWXQLWLHV�
DQG� KRXVHKROG� LQFRPH�� GHYHORSPHQW� RI� LQIUDVWUXFWXUH� DQG� EXVLQHVV�
LQFXEDWLRQ�� ,Q� GHYHORSLQJ� WKH� PDQDJHPHQW� SODQ� LQ� RUGHU� WR� EDODQFH�

DSSURSULDWH� OHJDO� IUDPHZRUNV� LQ�PDQDJLQJ�FXOWXUDO�KHULWDJH�VLWHV�DQG�
WKH� UHOHYDQW� UROH�RI� SXEOLF�SDUWLFLSDWLRQ��7KH� ORFDO� FRPPXQLWLHV�PD\�

PRUDO�ERRVW�GXH�WR�WKH�FXOWXUDO�SURSHUW\�JRHV�WR�WKHP�

,Q�RUGHU� WR�PDLQWDLQ� WKH�PRQXPHQWV� LQ� D�EHWWHU�PDQQHU�� LW� LV�
LPSRUWDQW�WR�FRQWURO�WKH�QXPEHU�RI�WRXULVWV�YLVLWLQJ�WKHP�DQG�DOVR�WKHLU�
DFFHVV�� HVSHFLDOO\� LQ� VXFK� DUHDV� WKDW� DUH� KLJKO\� YXOQHUDEOH� WR� GHFD\�
RU� GHWHULRUDWLRQ��7KHUHIRUH�� LW� LV� QHFHVVDU\� WR� GHWHUPLQH� WKH� FDUU\LQJ�
FDSDFLW\�RI�D�PRQXPHQW��HVSHFLDOO\�IRU�WKRVH�ZKHUH�YLVLWDWLRQ�LV�LQ�KLJK�
QXPEHUV��7KH� WHUP� µFDUU\LQJ� FDSDFLW\¶� UHIHUV�� LQ� WKH� SUHVHQW� FRQWH[W��
WR� WKH� QXPEHU� RI� LQGLYLGXDOV� D� JLYHQ� DUHD� FDQ� VXSSRUW� ZLWKLQ� WKH�
PRQXPHQW�DQG�ZLWKRXW�GHJUDGLQJ�WKH�VWUXFWXUDO��KLVWRULFDO�DQG�DHVWKHWLF�
HQYLURQPHQW�IRU�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV��2Q�WKH�EDVLV�RI�WKH�VWXG\�
RI�FDUU\LQJ�FDSDFLW\��DSSURSULDWH�GHFLVLRQV�FDQ�EH�WDNHQ�LQ�WKLV�UHJDUG���
9LVLWRU�DFFHVV�DQG�PRYHPHQW�ZLWKLQ�WKH�PRQXPHQW�VKRXOG�EH�ZRUNHG�
RXW�LQ�VXFK�D�ZD\�WKDW�LW�VKRXOG�HIIHFWLYHO\�VHUYH�FURZG�PDQDJHPHQW�

(PSRZHULQJ�WKH�&XVWRGLDQ�RI�+HULWDJH�6LWHV�



ZLWKRXW�KLQGUDQFH�WR�WKH�YLVLWRUV��,Q�WKH�YXOQHUDEOH�RU�QDUURZ�SRUWLRQV�
RI� WKH�PRQXPHQW�� WRXULVW�PRYHPHQW�FDQ�EH� UHJXODWHG�RU� UHVWULFWHG��$�
VXFFHVVIXO�PDQDJHPHQW�RI�FRQJHVWHG�WRXULVP�PDLQO\�GHSHQGV�XSRQ�WKH�
HIIHFWLYH� FRRUGLQDWLRQ� EHWZHHQ� D� UDQJH� RI� VWDNHKROGHUV�� VXFK� DV� VLWH�
PDQDJHUV�� ORFDO� DXWKRULWLHV�� WRXU� RSHUDWRUV�� WUDQVSRUWDWLRQ� FRPSDQLHV�
DQG�LQIRUPDWLRQ�PDQDJHUV�DW�GLIIHUHQW�OHYHOV��

7KH�REMHFWLYH�RI�VXVWDLQDEOH�FXOWXUDO� WRXULVP�LV� WR�PDLQWDLQ�D�
KLJK� OHYHO�RI� WRXULVW� VDWLVIDFWLRQ�DQG�HQVXUH� D�PHDQLQJIXO� H[SHULHQFH�
WR�WKH�WRXULVWV��UDLVLQJ�WKHLU�DZDUHQHVV�DERXW�WKH�FXOWXUDO�KHULWDJH�DQG�
EHFRPH�FRPSDWLEOH�ZLWK�WKH�VRFLDO��FXOWXUDO�DQG�HFRORJLFDO�HQYLURQPHQW�

9LVLWRU�)DFLOLWLHV
7KH�YLVLWRU�IDFLOLWLHV�DQG�LQWHUSUHWDWLRQ�RI�WKH�PRQXPHQW�VKRXOG�

EH�GHYHORSHG�DW�DOO� OHYHOV� WR�PHHW�YLVLWRU�H[SHFWDWLRQV�DV�D�PHDQV�RI�
LPSURYLQJ� WKH� HQMR\PHQW� DQG� XQGHUVWDQGLQJ� RI� YLVLWRUV� DQG� WKHLU�

,QIUDVWUXFWXUH
$GHTXDWH�LQIUDVWUXFWXUH�OLNH�WRLOHWV��FORDNURRP��SRWDEOH�ZDWHU��

SDUNLQJ� VORW�� DXGLR�JXLGH� IDFLOLWLHV�� WLFNHW� ERRWKV� �LI� LW� LV� D� WLFNHWHG�
PRQXPHQW���VRXYHQLU�FRXQWHU�DQG�LQIRUPDWLRQ�FHQWUH�KDYH�WR�EH�FUHDWHG�
ZLWKLQ� RU� QHDU� WKH� PRQXPHQW� DQG� VLWH� IRU� WKH� FRQYHQLHQFH� RI� WKH�
WRXULVWV��7KHVH�IDFLOLWLHV�VKRXOG�EH�HDVLO\�DFFHVVLEOH�WR�WKH�YLVLWRUV�DQG�
WKHUH�VKRXOG�EH�SURSHU�VLJQDJH�WR�JXLGH�WKH�YLVLWRUV�SURSHUO\�

7KH� VLJQDJH� KDV� WR� EH� GHVLJQHG� LQ� VXFK� D�ZD\� WKDW� WKH\� DUH�
FOHDUO\�OHJLEOH��VKRXOG�QRW�EH�PRUH�DWWUDFWLYH�DQG�WKH�PDWHULDOV�XVHG�IRU�
LWV�SUHSDUDWLRQ�VKRXOG�EH�DSWO\�PDWFKHG�ZLWK�WKH�QDWXUH�RI�WKH�PRQXPHQW��
7KH\�DUH�WR�EH�SURYLGHG�DW�VXLWDEOH�ORFDWLRQV�LQ�WKH�PRQXPHQW�ZLWKRXW�
LQWHUUXSWLQJ� WKH�YLHZ�RI� WKH�PRQXPHQW�DQG� WKH�PRYHPHQW�RI�YLVLWRUV�
DQG�DOVR��WKH\�VKRXOG�QRW�EH�DQ�H\HVRUH�

$PHQLWLHV
$GHTXDWH� DPHQLWLHV� KDYH� WR� EH� SURYLGHG� IRU� WKH� YLVLW� RI� WKH�

GLIIHUHQWO\� DEOHG� SHUVRQV�ZLWKRXW� FRPSURPLVLQJ� WKH� DXWKHQWLFLW\� DQG�

GLVDEOHG� SHUVRQV��� ZKHHOFKDLUV�� EDWWHU\�RSHUDWHG� VPDOO� YHKLFOHV� DQG�

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



RWKHU�IDFLOLWLHV�DUH�WR�EH�PDGH�DYDLODEOH�WR�WKH�GLIIHUHQWO\�DEOHG�SHUVRQV�
DQG�VHQLRU�FLWL]HQV�GXULQJ�WKHLU�YLVLW�

,QWHUSUHWDWLRQ�&HQWUHV�
)RU�EHWWHU�XQGHUVWDQGLQJ�DQG�DSSUDLVDO�RI�WKH�PRQXPHQW�E\�WKH�

YLVLWRUV��WKH�LQWHUSUHWDWLRQ�FHQWUHV�KDYH�WR�EH�FUHDWHG�ZKHUHYHU�SRVVLEOH��
7KLV�FHQWUH�VKRXOG�SURYLGH�DOO� LQIRUPDWLRQ�DERXW� WKH�PRQXPHQWV�DQG�
RWKHU�UHOHYDQW�GHWDLOV��,I�SRVVLEOH��VFUHHQSOD\��GHPRQVWUDWLRQ�DQG�RWKHU�
DXGLR�YLVXDO�V\VWHPV�FDQ�DOVR�EH�DUUDQJHG�LQ�WKH�LQWHUSUHWDWLRQ�FHQWUHV��

,QIRUPDWLRQ�%URFKXUHV
6LPLODUO\�� JXLGHERRNV� RU� SDPSKOHWV� SURYLGLQJ� LQIRUPDWLRQ�

DERXW�WKH�KLVWRU\��DUFKLWHFWXUH�DQG�RWKHU�GHWDLOV�RI�WKH�PRQXPHQW�PD\�
EH�DOVR�PDGH�DYDLODEOH�WR�WKH�YLVLWRUV�

&RPPXQLFDWLRQ�RI�*RRG�3UDFWLFHV
&RPPXQLFDWLRQ� DERXW� WKH� DFFHSWDEOH� EHKDYLRXU� DQG� JRRG�

SUDFWLFHV�WR�WKH�WRXULVWV�LV�YHU\�LPSRUWDQW��7KH�YDULRXV�GR¶V�DQG�GRQ¶WV�
ZLWKLQ� WKH�SUHPLVHV�RI� WKH�PRQXPHQW�KDYH� WR�EH�H[KLELWHG�ZKHUHYHU�
SRVVLEOH�IRU�JXLGLQJ�WKH�DFWLYLWLHV�RI�WKH�YLVLWRUV�LQ�WKH�KHULWDJH�]RQH�

1H[XV� EHWZHHQ� 7RXULVP� DQG� &RQVHUYDWLRQ� 0DQDJHPHQW� RI 7DM�
0DKDO

7DM� 0DKDO� DW� $JUD�� 8WWDU� 3UDGHVK�� RQH� RI� WKH� PRVW� YLVLWHG�
PRQXPHQWV� LQ� ,QGLD� �)LJV�� �� DQG� ���� H[KLELWV� D� JUDSKLF� SLFWXUH� RI�
WKH� QH[XV� EHWZHHQ� WRXULVP� DQG� WKH� FRQVHUYDWLRQ�PDQDJHPHQW��$JUD�
KDV� WKUHH�ZRUOG� KHULWDJH�PRQXPHQWV�� L�H���7DM�0DKDO��$JUD� )RUW� DQG�

RQ� WKH� ULJKW� EDQN� RI� WKH� ULYHU�<DPXQD� LQ� WKH� FLW\� RI�$JUD� ZLWKLQ� D�
GLVWDQFH�RI�DERXW�����PHWUH� LQ�EHWZHHQ��)DWHKSXU�6LNUL� LV� VLWXDWHG�DW�
D�GLVWDQFH�RI����NP�IURP�$JUD��7DM�0DKDO������±�������D�PLUDFOH�LQ�
PDUEOH�� LV�RQH�RI� WKH�RXWVWDQGLQJ�FUHDWLRQV� LQ� WKH�ZKROH�VSHFWUXP�RI�
,VODPLF�DUFKLWHFWXUH�LQ�,QGLD �(EED�.RFK������� 1RWZLWKVWDQGLQJ��WKH�
FRQWHPSRUDU\�VRXUFHV�UHIHU�WR�WKLV�PRVW�H[TXLVLWH�VSHFLPHQ�RI�KXPDQ�
DUFKLWHFWXUH�DV�³,OOXPLQHG�7RPE´��UDX]D�L�PXQDYYDUD���LW�LV�SRSXODUO\�
NQRZQ�DV�7DM�0DKDO��REYLRXVO\�GHULYHG�LWV�QDPH�IURP�WKH�WLWOH�RI�WKH�
TXHHQ� L�H���0XPWD]�0DKDO�� �%HJOH\� DQG�'HVDL� ����� 7KH�7DM�0DKDO�

(PSRZHULQJ�WKH�&XVWRGLDQ�RI�+HULWDJH�6LWHV�



)LJ�����$Q�RYHUDOO�YLHZ�RI�7DM�0DKDO��6RXUFH���$XWKRU

)LJ�����$�JHQHUDO�YLHZ�RI�7DM�0DKDO��6RXUFH���$XWKRU

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



ZDV�LQVFULEHG�RQ�WKH�:RUOG�+HULWDJH�/LVW�LQ�������,WV�LQVFULSWLRQ�DV�D�

ZRUGV�

7KH�7DM�0DKDO�LV�WKH�JUHDWHVW�DUFKLWHFWXUDO�DFKLHYHPHQW�RI�WKH�
ZKROH� UDQJH�RI� ,QGR�,VODPLF�DUFKLWHFWXUH��$SDUW� IURP� LWV� WUHPHQGRXV�
URPDQWLF�DSSHDO��LW�LV�D�PDVWHUSLHFH�RI�DUFKLWHFWXUDO�VW\OH��LQ�FRQFHSWLRQ��
WUHDWPHQW�DQG�H[HFXWLRQ��DOO�DOLNH�

7DM�0DKDO�KDV�D�ORQJ�UHFRUGHG�KLVWRU\�RI�LWV�FRQVHUYDWLRQ��7KH�
HDUOLHVW�UHFRUG�RI�LWV�UHSDLU�LV�DYDLODEOH�LQ�D�OHWWHU��IDUPDQ��GDWHG������
&(�IURP�3ULQFH�$XUDQJ]HE�WR�KLV�LPSHULDO�IDWKHU�6KDK�-DKDQ�ZKHUHLQ�
KH�SRLQWHG�RXW� WKH�GHIHFW� LQ� WKH�GRPH�DQG�YDXOWV� RI� WKH�PDXVROHXP��
6LQFH�WKHQ��WKH�FRQVHUYDWLRQ�ZRUNV�RI�WKH�PLQRU�DQG�PDMRU�QDWXUH�ZHUH�
XQGHUWDNHQ�WR�WKH�YDULRXV�EXLOGLQJV�RI�WKH�7DM�0DKDO�FRPSOH[�IURP�WLPH�
WR�WLPH�GHSHQGLQJ�XSRQ�QHFHVVLW\�DQG�UHTXLUHPHQWV��1RWZLWKVWDQGLQJ��
7DM�0DKDO�LV�LQ�D�JRRG�VWDWH�RI�SUHVHUYDWLRQ��'XH�WR�LWV�DJH��PLQRU�GHIHFWV�
VXFK�DV�FUDFNLQJ�RI�VWRQHV�GXH�WR�FRUURVLRQ�RI�LURQ�GRZHOV�DQG�FODPS��
ZHDWKHULQJ�HIIHFW�RQ�WKH�VWRQHV��GHFD\�RI�WKH�PRUWDU�RI�WKH�URRI��PLVVLQJ�
RI�LQOD\�GXH�WR�KXPDQ�YDQGDOLVP�DQG�WKH�ORVV�RI�WKH�DGKHVLYH�DUH�ERXQG�
WR�RFFXU��7KH�HQYLURQPHQWDO�HIIHFW�RQ�WKH�EXLOGLQJ��ZHDU�DQG�WHDU�DQG�
VRPH�GHJUDGDWLRQ�GXH�WR� WKH�PRYHPHQW�RI�D� ODUJH�QXPEHU�RI�YLVLWRUV�
DUH�VRPH�RI�WKH�PDMRU�LVVXHV��([WHQVLYH�VWXGLHV�KDYH�EHHQ�FDUULHG�RXW�
E\�PXOWL�GLVFLSOLQDU\�H[SHUWV�IURP�,QGLD�DQG�DEURDG�WR�XQGHUVWDQG�WKH�
YDULRXV�IDFWRUV�UHVSRQVLEOH�IRU�WKH�SRVVLEOH�GHWHULRUDWLRQ�RU�GHIHFW�RI�WKH�
PRQXPHQW�DQG�UHPHGLDO�PHDVXUHV�KDYH�EHHQ�WDNHQ�IURP�WLPH�WR�WLPH�
WR�VDIHJXDUG�LW��7KH�SURSHUWLHV�RI�WKH�PDWHULDOV�XVHG�IRU�FRQVWUXFWLRQ�DUH�
WKRURXJKO\�DQDO\VHG�DQG� WKH� VWDELOLW\�RI� WKH� VWUXFWXUH�DQG� IRXQGDWLRQ�
DQG� WKH� QDWXUH� RI� WKH� VXE�VRLO� VWUDWD� DUH� H[DPLQHG�PHWLFXORXVO\��7KH�
YHUWLFDOLW\� RI� WKH�PLQDUHWV�� GRPH� DQG� RWKHU� VWUXFWXUHV� DUH�PRQLWRUHG�
SHULRGLFDOO\� WR� NQRZ� DQ\� FKDQJH� LQ� WKHLU� SRVLWLRQ� �'D\DODQ� ����D��
����E���

$Q� LQWHJUDWHG�GLJLWDO�GDWDEDVH� IRU�7DM�0DKDO�FRPSOH[�RQ� WKH�
GHVLJQDWHG� JHRJUDSKLF� LQIRUPDWLRQ� V\VWHP� �*,6�� SODWIRUP� KDV� EHHQ�
FUHDWHG�DIWHU�VLWH�VXUYH\�IRU�SURSHU�PRQLWRULQJ�RI�WKLV�:RUOG�+HULWDJH�
0RQXPHQW� DQG� LWV� HQYLURQPHQW� �'D\DODQ� ����D�� ���±������ $LU�
SROOXWLRQ�LQ�WKH�DPELDQFH�RI�7DM�0DKDO�KDV�EHHQ�PRQLWRUHG�FRQVWDQWO\�

(PSRZHULQJ�WKH�&XVWRGLDQ�RI�+HULWDJH�6LWHV�



DQG� HIIHFWLYH� DFWLRQV� KDYH� EHHQ� WDNHQ� WR� FRQWURO� LW�� +RZHYHU�� RYHU�
YLVLWDWLRQ�DQG�VHFXULW\�DUH�VRPH�RI�WKH�PDMRU�LVVXHV�DIIHFWLQJ�7DM�0DKDO��
*HQHUDOO\��7DM�0DKDO�LV�YLVLWHG�E\��������WR��������YLVLWRUV�HYHU\�GD\��
)XUWKHU��WKH�QXPEHU�LQFUHDVHV�RQ�6DWXUGD\�DQG�6XQGD\�GXH�WR�KROLGD\�

VHDVRQV�� L�H�� ������� WR� ������� YLVLWRUV� SHU� GD\��'XH� WR� KHDY\� WRXULVW�
UXVK� ORQJ� TXHXHV� FDQ� EH� VHHQ� DW� WKH� WLFNHW� ERRNLQJ� FRXQWHUV�� DW� WKH�
VHFXULW\�FKHFNLQJ�SRLQWV�DQG�DW�WKH�HQWU\�RI�WKH�PDLQ�PDXVROHXP��,W�LV�

WKH�H[LVWLQJ�SUDFWLFH��WKH�YLVLWRUV�DUH�DOORZHG�WR�HQWHU�DQG�FRPH�RXW�RI�
WKH�VDPH�HQWUDQFH�JDWH�RI�WKH�PDLQ�PDXVROHXP�DIWHU�YLVLWLQJ�WKH�XSSHU�
FHQRWDSK�FKDPEHU��([FHVV�WRXULVW�PRYHPHQW�GRHV�FDXVH�ZHDU�DQG�WHDU�
RQ�WKH�VXUIDFH�RI�WKH�PRQXPHQW�DSDUW�IURP�PDQ\�RWKHU�KD]DUGV�VXFK�DV�
VWDPSHGH��SROOXWLRQ�DQG�YDQGDOLVP�

1HFHVVDU\�PHDVXUHV�KDYH�EHHQ� WDNHQ�RU�SURSRVHG� WR� UHJXODWH�
WKH�YLVLWRU�PRYHPHQW� LQ� WKH�7DM�0DKDO�FRPSOH[�DQG�DOVR� WR�HQKDQFH�
YLVLWRU� H[SHULHQFH�� 7KH� VWXGLHV� KDYH� EHHQ� LQLWLDWHG� WR� GHWHUPLQH� WKH�
FDUU\LQJ� FDSDFLW\� RI� WKH� 7DM� 0DKDO� FRPSOH[� DQG� DSSURSULDWH� DFWLRQ�
ZLOO�EH�WDNHQ�RQ�WKH�EDVLV�RI�WKDW�VWXG\��9LVLWRU�DFFHVV�DQG�PRYHPHQW�
ZLWKLQ�WKH�PRQXPHQW�KDYH�EHHQ�ZRUNHG�RXW�LQ�VXFK�D�ZD\�WKDW�LW�VKRXOG�
HIIHFWLYHO\�VHUYH�FURZG�PDQDJHPHQW�ZLWKRXW�KLQGUDQFH�WR�WKH�YLVLWRUV��
7KH�FRQJHVWLRQ�DW�WKH�HQWUDQFH�RI�PDLQ�PDXVROHXP�KDV�EHHQ�FRQWUROOHG�
WR�VRPH�H[WHQW�E\�RSHQLQJ�DQ�H[LW�RQ�WKH�RWKHU�VLGH�RI�WKH�PDXVROHXP�

)RU�D�EHWWHU�XQGHUVWDQGLQJ�DQG�DSSUDLVDO�RI�WKH�PRQXPHQW�E\�
WKH�YLVLWRUV��HIIRUWV�KDYH�EHHQ�PDGH� WR�HVWDEOLVK�9LVLWRUV¶�)DFLOLWDWLRQ�
&HQWUHV�DW�WKH�FRXUW\DUGV�ORFDWHG�QHDU�WKH�HDVWHUQ�DQG�ZHVWHUQ�JDWHV�RI�
WKH�PRQXPHQW�LQ�FRQVXOWDWLRQ�ZLWK�WKH�LQWHUQDWLRQDO�DQG�,QGLDQ�H[SHUWV�
DIWHU� FRQVHUYLQJ� WKH� KLVWRULF� EXLOGLQJV�ZLWKRXW� DOWHULQJ�RU� LQWHUIHULQJ�
ZLWK�WKH�RULJLQDO�IDEULF�RI�WKHVH�KLVWRULF�EXLOGLQJV���)LJ������1HFHVVDU\�
SURYLVLRQV�KDYH�EHHQ�PDGH�LQ�WKHVH�EXLOGLQJV�WR�SURYLGH�IDFLOLWLHV�OLNH�
GULQNLQJ� ZDWHU�� ORFNHU�� WRLOHW�� VRXYHQLU� VKRS�� OLEUDU\�� LQWHUSUHWDWLRQ�
FHQWUH��WLFNHW�FRXQWHU��UHVW�URRP�IRU�VHQLRU�FLWL]HQV�DQG�GLIIHUHQWO\�DEOHG�

��� �7KH�9LVLWRUV¶�)DFLOLWDWLRQ�&HQWUHV�ZHUH�GHYHORSHG�E\�WKH�DXWKRU�ZKHQ�KH�
ZDV�SRVWHG�LQ�WKH�$6,��$JUD�FLUFOH�
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IRU�WKH�YLVLWRUV���,W�LV�DOVR�SURSRVHG�WR�SURYLGH�DOO�LQIRUPDWLRQ�DERXW�WKH�
PRQXPHQW�VXFK�DV�KLVWRU\��DUFKLWHFWXUH��DOO�HYHQWV�DVVRFLDWHG�ZLWK�WKH�
PRQXPHQW��FRQVHUYDWLRQ�HIIRUWV�DQG�RWKHU�UHOHYDQW�GHWDLOV��,I�SRVVLEOH��
VFUHHQ� SOD\�� GHPRQVWUDWLRQ� DQG� RWKHU� DXGLR�YLVXDO� V\VWHPV� FDQ� DOVR�
EH�DUUDQJHG�LQ�WKH�LQWHUSUHWDWLRQ�FHQWUHV��7KH�YDULRXV�GR¶V�DQG�GRQ¶WV�
ZLWKLQ� WKH� SUHPLVHV� RI� WKH� PRQXPHQW� KDV� EHHQ� H[KLELWHG� ZKHUHYHU�
SRVVLEOH�IRU�JXLGLQJ�WKH�DFWLYLWLHV�RI�WKH�YLVLWRUV�LQ�WKH�KHULWDJH�]RQH��
$GHTXDWH�DPHQLWLHV�KDYH�EHHQ�SURYLGHG�IRU�WKH�YLVLW�RI�WKH�GLIIHUHQWO\�
DEOHG�SHUVRQV�DQG�VHQLRU�FLWL]HQV��7KH�VLJQDJHV�KDYH�EHHQ�SURYLGHG�DW�
DSSURSULDWH�ORFDWLRQV�LQ�WKH�PRQXPHQW�ZLWKRXW�LQWHUUXSWLQJ�WKH�YLHZ�RI�
WKH�PRQXPHQW�DQG�WKH�YLVLWRU¶V�PRYHPHQW�

7DM� 0DKDO� DQG� RWKHU� PRQXPHQWV� LQ� $JUD� DUH� QRW� RQO\� WKH�
SULPH�GHVWLQDWLRQ�RI�WRXULVP��EXW�DOVR�WKH�VRXUFH�RI�HFRQRPLF�JURZWK�
IRU�WKH�QDWLRQ�LQ�JHQHUDO�DQG�IRU�$JUD�LQ�SDUWLFXODU��7KHVH�PRQXPHQWV�
DUH�GLUHFWO\�RU�LQGLUHFWO\�UHVSRQVLEOH�IRU�WKH�FUHDWLRQ�RI�PDQ\�WRXULVP�
EDVHG� MREV� DQG� HVWDEOLVKPHQWV� OLNH� KRWHO� DQG� UHVWDXUDQWV�� VKRSSLQJ�
FRPSOH[HV��KDQGLFUDIW�LQGXVWULHV��WRXULVW�RSHUDWRUV��WUDQVSRUW�RSHUDWRUV��

)LJ�����3URSRVHG�,QWHUSUHWDWLRQ�&HQWUH�DW�7DM�0DKDO��6RXUFH��$XWKRU�

(PSRZHULQJ�WKH�&XVWRGLDQ�RI�+HULWDJH�6LWHV�



JXLGHV��SKRWRJUDSKHUV�DQG�KDZNHUV��+HQFH��DOO�HIIRUWV�DUH�EHLQJ�WDNHQ�
WR� SURPRWH� WRXULVP� ZLWKRXW� DQ\� KLQGUDQFH� WR� WKH� DXWKHQWLFLW\� DQG�
LQWHJULW\�RI�7DM�0DKDO� DQG�RWKHU� WKH� FXOWXUDO�SURSHUWLHV� LQ�$JUD��7KH�
SULPH� JRDO� RI� VXVWDLQDEOH� WRXULVP� LV� WR� PDLQWDLQ� D� EDODQFH� EHWZHHQ�
WRXULVP� DQG� FXOWXUDO� SURSHUWLHV� DQG� DOVR� WR�PDLQWDLQ� D� KLJK� OHYHO� RI�
WRXULVW�VDWLVIDFWLRQ�
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'RFXPHQWDU\� 6RXUFHV�� :DVKLQJWRQ�� 7KH� 8QLYHUVLW\� RI�
:DVKLQJWRQ�3UHVV�

'D\DODQ�� '�� ����D�� 7DM� 0DKDO� DQG� ,WV� &RQVHUYDWLRQ�� 1HZ� 'HOKL��
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'D\DODQ�� '�� ����E�� 7DM� 0DKDO�� &RQVHUYDWLRQ� DQG� 0DQDJHPHQW��
LQ� 'LJLWDO� /LEUDULHV� DQG� 'DWDEDVHV� IRU� WKH� +LVWRU\� RI�
0HGLHYDO� (XUDVLD� �$OH[DQGHU�$�� 6WRO\DURY� (G���� SS����
����0RVFRZ�

'D\DODQ�� '�� � ������ 5HPRWH� 6HQVLQJ� DQG� *,6� $SSOLFDWLRQ� LQ� WKH�
0DQDJHPHQW� DQG� &RQVHUYDWLRQ� RI� +HULWDJH� 3URSHUWLHV�
DW� $JUD�� LQ� 6SDFH�� 7LPH�� 3ODFH�� 7KLUG� ,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� 5HPRWH� 6HQVLQJ� LQ� $UFKDHRORJ\�� ��±���
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&DPSDQD�� HW� DO�� (GV���� SS�� ���±����� 2[IRUG�� %ULWLVK�
$UFKDHRORJLFDO�5HSRUWV��%$5��,QWHUQDWLRQDO�6HULHV������

'D\DODQ�� '�� ������ &RQVHUYDWLRQ� DQG� 0DQDJHPHQW� RI� $QFLHQW�
0RQXPHQWV�DQG�$UFKDHRORJLFDO�6LWHV��1HZ�'HOKL��$U\DQ�
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.RFK��(EED��������7KH�&RPSOHWH�7DM�0DKDO�DQG�WKH�5LYHUIURQW�*DUGHQV�
RI�$JUD��1HZ�'HOKL��%RRNZLVH��,QGLD��3YW��/WG����
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