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0��1DPELUDMDQ

$EVWUDFW

&XOWXUDO� KHULWDJH� LV� WKH� OHJDF\� RI� REMHFWV� DQG� LQWDQJLEOH� DQG�
WDQJLEOH�DWWULEXWHV�RI�D�VRFLHW\�WKDW�DUH�LQKHULWHG�IURP�WKH�SDVW�JHQHUDWLRQV��
PDLQWDLQHG�LQ�WKH�SUHVHQW�DQG�SDVVHG�RQWR�WKH�IXWXUH�JHQHUDWLRQV��&XOWXUDO�
KHULWDJH� LQFOXGHV� WDQJLEOH� FXOWXUH� �VXFK� DV� EXLOGLQJV�� PRQXPHQWV��
ODQGVFDSHV��ERRNV��ZRUNV�RI�DUW�DQG�DUWHIDFWV���LQWDQJLEOH�FXOWXUH��VXFK�
DV�SHUIRUPLQJ�DUWV�� WUDGLWLRQV�� ODQJXDJH��DQG�NQRZOHGJH���DQG�QDWXUDO�

,Q� WKH� ,QGLDQ� FRQWH[W�� LW� LV� WKH� UHVSRQVLELOLW\� RI� WKH� *RYHUQPHQW� WR�
SURWHFW�DQG�SUHVHUYH�WKH�KHULWDJH�VLWHV�DQG�VWUXFWXUHV�7KH$UFKDHRORJLFDO�
6XUYH\� RI� ,QGLD� �$6,��� D� GHSDUWPHQW� RI� WKH� &HQWUDO� JRYHUQPHQW� RI�
,QGLD��KDV�EHHQ�HQWUXVWHG�ZLWK�WKH�UHVSRQVLELOLW\�DQG�KDV�WKH�PDQGDWH�RI�
SHUIRUPLQJ�WKH�DIRUHVDLG�GXWLHV��$6,�KDV�OLVWHG�QHDUO\�����PRQXPHQWV�
DV� PRQXPHQWV� DQG� VLWHV� RI� QDWLRQDO� LPSRUWDQFH� ZKLFK� LQFOXGH� ���
:RUOG� +HULWDJH� FXOWXUDO� SURSHUWLHV�� 7KHUH� DUH� DOVR� ��� SURSHUWLHV� LQ�
WKH� WHQWDWLYH� OLVW��:HVWHUQ� ,QGLD� KDV� HOHYHQ� FXOWXUDO� SURSHUWLHV�ZKLFK�
LQFOXGH�(OHSKDQWD�FDYHV��5DQL�NL�9DY��$MDQWD�DQG�(OORUD�&DYHV�+LVWRULF�
FLW\�RI�$KPHGDEDG��0XPEDL�DQG�&KDPSDQHU±3DYJDGK�$UFKDHRORJLFDO�
3DUN��0DQDJHPHQW� RI�:RUOG� +HULWDJH� SURSHUWLHV� LV� D� FRPSOH[� LVVXH�
ZLWK�DQ�HPSKDVLV�RQ�WKH�SUHVHUYDWLRQ�RI�WKH�KHULWDJH�VWUXFWXUHV��ZKLFK�
DUH� LQVHSDUDEOH� IURP� WKH� ORFDO� FRPPXQLWLHV�� 7KH� FXUUHQW� WKLQNLQJ�
DGRSWV� WKH� YLHZ� WKDW� FXOWXUDO� KHULWDJH� EHORQJV� WR� WKH� SHRSOH�� DQG�
WKHUHIRUH� FRPPXQLW\� LQYROYHPHQW� KDV� WR� EH� HQVXUHG� LQ� PRVW� RI� WKH�
FRQWH[WV��7KH�VROXWLRQ� WR�PDQ\�RI� WKHVH� LVVXHV�DUH�PXOWL�GLPHQVLRQDO�
DQG�OLHV�LQ�3URSHU�&RQVHUYDWLRQ��(QYLURQPHQW�'HYHORSPHQW��,QFUHDVLQJ�
3XEOLF�$ZDUHQHVV��3XEOLF�,QYROYHPHQW��7RXULVW�0DQDJHPHQW��3ODQQHG�
8UEDQ� 'HYHORSPHQW� DQG� 6HFXULW\�� 'HYHORSLQJ� ZHOO�GUDIWHG� 0DVWHU�
3ODQV� SUHSDUHG� E\� D� FRPSRVLWH� WHDP� RI� KLVWRULDQV�� DUFKDHRORJLVWV��
HWKQRJUDSKHUV�� WRZQ� SODQQHUV�� ODQGVFDSH� DUFKLWHFWV�� HQJLQHHUV� DQG�
FRQVHUYDWLRQ� H[SHUWV� LV� D� PDQGDWRU\� UHTXLUHPHQW�� 7KH� FKDOOHQJHV�



RI�KHULWDJH�PDQDJHPHQW� LQ� ,QGLD�DQG� WKH�HIIRUWV�PDGH� WR�DGGUHVV� WKH�
FKDOOHQJHV�DUH�SUHVHQWHG�LQ�WKLV�SDSHU�

.H\ZRUGV�� +HULWDJH� 0DQDJHPHQW�� :HVWHUQ� ,QGLD�� &KDPSDQHU±
3DYJDGK��$KPDGDEDG��0XPEDL��

,QWURGXFWLRQ
&XOWXUDO� KHULWDJH� LV� WKH� OHJDF\� RI� REMHFWV� DQG� LQWDQJLEOH� DV�

ZHOO�DV�WDQJLEOH�DWWULEXWHV�RI�D�VRFLHW\�WKDW�DUH�LQKHULWHG�IURP�WKH�SDVW�
JHQHUDWLRQV�� PDLQWDLQHG� LQ� WKH� SUHVHQW� DQG� SDVVHG� RQWR� WKH� IXWXUH�
JHQHUDWLRQV�� &XOWXUDO� KHULWDJH� LQFOXGHV� WDQJLEOH� FXOWXUDO� SURSHUWLHV�
VXFK� DV� EXLOGLQJV�� PRQXPHQWV�� ODQGVFDSHV�� ERRNV�� ZRUNV� RI� DUW� DQG�
DUWHIDFWV�� DQG� LQWDQJLEOH� FXOWXUDO� DVSHFWV� VXFK� DV� SHUIRUPLQJ� DUWV��
WUDGLWLRQV�� ODQJXDJH� DQG� NQRZOHGJH�� DQG� QDWXUDO� KHULWDJH� HOHPHQWV�

EXLOGLQJV�DUH�D�SDUW�RI�WKH�VRXUFHV�RI�VWXG\�RI�KXPDQ�KLVWRU\��EHFDXVH�
WKH\�SURYLGH�FRQFUHWH�HYLGHQFH�RI�RXU�DQFHVWRUV¶�LGHDV�DQG�WHFKQRORJ\��
7KHLU�SUHVHUYDWLRQ�GHPRQVWUDWHV�WKH�UHFRJQLWLRQ�RI�WKH�QHFHVVLW\�RI�WKH�
SDVW�DQG�RI�WKH�LPSRUWDQFH�RI�PDWHULDO�FXOWXUH�WKDW�WHOOV�LWV�VWRU\��LQ�WKH�
FRQWHPSRUDU\�FRQWH[W�

,W� LV� LPSRUWDQW� WR� SUHVHUYH� WKH� KHULWDJH� UHPDLQV�� EXW� DW� WKH�
VDPH� WLPH� LW� LV� DOVR� KLJKO\� FKDOOHQJLQJ� GXH� WR� WKH� ODZV� RI� QDWXUH��
L�H�� µHYHU\WKLQJ� LQ� QDWXUH� VKDOO� GHWHULRUDWH� DQG� GLVDSSHDU�� 7KH\� DUH�
LQ� D� FRQVWDQW� VWDWH� RI� FKHPLFDO� WUDQVIRUPDWLRQ¶�� 7KLV�PHDQV� ZKDW� LV�
FRQVLGHUHG�WR�EH�SUHVHUYHG�LV�DFWXDOO\�FKDQJLQJ��LW�LV�QHYHU�DV�LW�RQFH�ZDV�
ZKHQ�FRQVWUXFWHG�RU�SURGXFHG��7KH�FKDQJHV�KDSSHQ�QRW�RQO\�EHFDXVH�
RI�QDWXUDO�IDFWRUV��EXW�DOVR�GXH�WR�KXPDQ�PDGH�IDFWRUV�VXFK�DV�SROOXWLRQ�

6LPLODUO\�� FKDQJLQJ� LV� WKH�YDOXH�RI� WKH�SURSHUW\� WKDW� HDFK�JHQHUDWLRQ�
PD\�SODFH�RQ�WKH�SDVW�DQG�RQ�WKH�DUWHIDFWV�WKDW�OLQN�LW�WR�WKH�SDVW�

,Q�WKH�,QGLDQ�FRQWH[W��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�JRYHUQPHQW�
WR�SURWHFW�DQG�SUHVHUYH�WKH�KHULWDJH�VLWHV�DQG�VWUXFWXUHV� ,W�LV�HQVKULQHG�
LQ�$UWLFOH����RI�WKH�,QGLDQ�&RQVWLWXWLRQ�WKDW�µLW�VKDOO�EH�WKH�REOLJDWLRQ�
RI�WKH�6WDWH�WR�SURWHFW�HYHU\�PRQXPHQW�RU�SODFH�RU�REMHFW�RI�DUWLVWLF�RU�
KLVWRULF� LQWHUHVW�� >GHFODUHG� E\� RU� XQGHU� ODZ�PDGH� E\�3DUOLDPHQW@� WR�

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



UHPRYDO��GLVSRVDO�RU�H[SRUW��DV�WKH�FDVH�PD\�EH¶�

7KH���WK�DPHQGPHQW�RI� WKH�&RQVWLWXWLRQ�HPSRZHUV� WKH� ORFDO�
ERGLHV� WR� EH� SURDFWLYH� LQ� XUEDQ� FRQVHUYDWLRQ�� 7KH� $UFKDHRORJLFDO�
6XUYH\�RI�,QGLD��$6,���D�GHSDUWPHQW�RI�WKH�&HQWUDO�JRYHUQPHQW�RI�,QGLD��
KDV�EHHQ�HQWUXVWHG�ZLWK�WKH�UHVSRQVLELOLW\�RI�SHUIRUPLQJ�WKH�DIRUHVDLG�
GXWLHV�RI�FRQVHUYDWLRQ�RI�FXOWXUDO�SURSHUWLHV�

0DQDJHPHQW�RI�3URWHFWHG�0RQXPHQWV�DQG�6LWHV
$W� SUHVHQW�� WKHUH� DUH� ����� FHQWUDOO\� SURWHFWHG� PRQXPHQWV�

LQ� ,QGLD�� ,QGLD�KDV����FXOWXUDO�VLWHV� LQ� WKH�:RUOG�+HULWDJH� OLVW��RXW�RI�
ZKLFK����VLWHV�DUH�SURWHFWHG�E\�WKH�$6,�DQG�WZR�DUH�SURWHFWHG�E\�WKH�
VWDWH�JRYHUQPHQWV�DQG�RQH�E\�D�WUXVW��%HVLGHV��WKHUH�DUH�VHYHQ�QDWXUDO�
KHULWDJH�VLWHV��RQH�PL[HG�SURSHUW\�DQG�WZR�UDLOZD\�SURSHUWLHV�

:HVWHUQ�,QGLD��FRPSULVLQJ�WKH�VWDWHV�RI�5DMDVWKDQ��*XMDUDW�DQG�
0DKDUDVKWUD��)LJ������KDV����:RUOG�+HULWDJH�SURSHUWLHV��ZKLFK�LQFOXGH�
(OHSKDQWD�FDYHV��5DQL�NL�9DY��$MDQWD�DQG�(OORUD�&DYHV��KLVWRULF�FLW\�RI�
$KPHGDEDG��0XPEDL� DQG�&KDPSDQHU±3DYJDUK�$UFKDHRORJLFDO� 3DUN��
(DFK�RI�WKHP�LV�XQLTXH�DQG�KDV�LPSHFFDEOH�RXWVWDQGLQJ�XQLYHUVDO�YDOXH��
7KH�FKDOOHQJHV�WKDW�WKH\�SRVH�DUH�DOVR�GLIIHUHQW��,QGLD�KDV�HQDFWHG�WZR�
OHJLVODWLRQV�� �D�� $QFLHQW� 0RQXPHQWV� DQG� $UFKDHRORJLFDO� 6LWHV� DQG�
5HPDLQV�$FW�������DQG��E��$QWLTXLWLHV�DQG�$UW�7UHDVXUHV�$FW��������WR�
WDNH�FDUH�RI�WKH�GLYHUVH�YDULHWLHV�RI�DUFKDHRORJLFDO�FXOWXUDO�KHULWDJH��7KH�

SURWHFWHG� PRQXPHQWV� DQG� LPSRVHV� UHVWULFWLRQV� RQ� FRQVWUXFWLRQV��
UHFRQVWUXFWLRQV�� UHQRYDWLRQV� DQG� UHSDLUV�� 7KH� SHUPLVVLRQV� IRU� VXFK�
UHSDLU�DQG�UHQRYDWLRQ�DFWLYLWLHV�LQ�WKH�SURKLELWHG�DUHD�DUH�JLYHQ�E\�WKH�
GHVLJQDWHG�FRPSHWHQW�DXWKRULWLHV�DW�WKH�VWDWH�OHYHO�DQG��LQ�WKH�UHJXODWHG�
DUHDV�� SHUPLVVLRQV� IRU� QHZ� FRQVWUXFWLRQV� DUH� JLYHQ� E\� WKH� 1DWLRQDO�

E\�ODZV� IRU� HDFK� RI� WKH� FHQWUDOO\� SURWHFWHG� PRQXPHQWV� DUH� EHLQJ�
SUHSDUHG� ZLWK� DQ� LQWHQWLRQ� WR� UHJXODWH� KHLJKW� DQG� IDoDGH� GHVLJQLQJ��
)HDWXUHV�VXFK�DV�YLVXDO�LPSDFW��VN\OLQH��YHUQDFXODU�DUFKLWHFWXUH��HIIHFWV�
RI�YLEUDWLRQ�DQG�SROOXWLRQ�DUH�FRQVLGHUHG�LQ�WKH�SUHSDUDWLRQ�RI�VXFK�E\�
ODZV�

$UFKDHRORJLFDO�+HULWDJH�0DQDJHPHQW�,VVXHV�LQ�:HVWHUQ�,QGLD



0DQDJHPHQW�RI�:RUOG�+HULWDJH�SURSHUWLHV�LV�D�FRPSOH[�LVVXH�
ZLWK�DQ�HPSKDVLV�RQ�WKH�SUHVHUYDWLRQ�RI�WKH�VWUXFWXUHV�DQG�PRQXPHQWV��
ZKLFK� DUH� LQVHSDUDEOH� IURP� WKH� ORFDO� FRPPXQLW\�� 0RGHUQ� WKLQNLQJ�
WDNHV� WKH�YLHZ� WKDW� FXOWXUDO� KHULWDJH�EHORQJV� WR� WKH�SHRSOH�� WKHUHIRUH�
FRPPXQLW\�LQYROYHPHQW�KDV�WR�EH�HQVXUHG�IRU�D�EHWWHU�PDQDJHPHQW�RI�
WKH�KHULWDJH�VLWHV�

)LJ�����0DS�RI�WKH�&LUFOHV�RI�$UFKDHRORJLFDO�6XUYH\�RI�,QGLD�LQ�WKH�

:HVWHUQ�5HJLRQ��6RXUFH���$6,�

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



&KDOOHQJHV�LQ�+HULWDJH�0DQDJHPHQW
+HULWDJH� PDQDJHPHQW� LQ� ,QGLD� LV� D� FRPSOH[� LVVXH� ZLWK� WKH�

LQYROYHPHQW� RI� QXPHURXV� VWDNHKROGHUV� DQG� DJHQFLHV��7KH� FKDOOHQJHV�
IDFHG�E\�WKH�KHULWDJH�PDQDJHUV�LQ�,QGLD�LQFOXGH�WKH�IROORZLQJ�

7KUHDW� IURP� SRSXODWLRQ� JURZWK� DQG� GULIW� RI� SRSXODWLRQ�
IURP�UXUDO�DUHD�WR�XUEDQ�DUHDV�VHHNLQJ�MREV

*URZWK�RI�LQGXVWULHV�DQG�XUEDQLVDWLRQ

'HPDQG�IRU�KRXVLQJ�DQG�JRYHUQPHQW�SROLFLHV�DQG�VFKHPHV

1HZ�FRQVWUXFWLRQV�DQG�FRPPHUFLDO�DFWLYLWLHV

,QFUHDVH� LQ� YHKLFXODU� PRYHPHQW� UHVXOWLQJ� LQ� WKH�

V\VWHPV�OHDGLQJ�WR�SROOXWLRQ�DQG�YLVXDO�LPSDFW

&UHDWLRQ� RI� WRXULVP� FLUFXLWV� DQG� WRXULVP�UHODWHG�
LQIUDVWUXFWXUH

5HVXOW�RI�XUEDQ�SUHVVXUH��DERXW�����RI�,QGLDQ�SRSXODWLRQ�
OLYHV�LQ�FLWLHV

/DFN�RI�DZDUHQHVV�DPRQJ�SXEOLF�VRPHWLPHV�HYHQ�DPRQJ�
WKH�WRZQ�SODQQHUV

9DQGDOLVP�RI�YDULRXV�NLQGV�

:H� VKDOO� GHVFULEH� VRPH� RI� WKH� LPSRUWDQW� :RUOG� +HULWDJH�

PDQDJHPHQW�LVVXHV�WKDW�WKHVH�PRQXPHQWV�IDFH�

:RUOG�+HULWDJH�3URSHUWLHV�RI�:HVWHUQ�,QGLD
$MDQWD�&DYHV�������

7KH�HDUOLHVW�%XGGKLVW� FDYH�PRQXPHQWV�RI�$MDQWD� DUH�GDWDEOH�
WR��QG�DQG��VW�FHQWXULHV�%&(��/DWHU��GXULQJ�WKH�*XSWD�SHULRG���WK�DQG�
�WK�FHQWXULHV�&(���PDQ\�PRUH�ULFKO\�GHFRUDWHG�FDYHV�ZHUH�DGGHG�WR�WKH�
RULJLQDO�JURXS�RI�PRQXPHQWV��7KH�FDYHV��SDLQWLQJV�DQG�VFXOSWXUHV�RI�
$MDQWD�DUH�FRQVLGHUHG�PDVWHUSLHFHV�RI�WKH�%XGGKLVW�DUW�DQG�DUFKLWHFWXUH�
DFURVV� WKH�ZRUOG��7KLV� SURSHUW\�ZDV� LQVFULEHG� LQ� WKH�:RUOG�+HULWDJH�

$UFKDHRORJLFDO�+HULWDJH�0DQDJHPHQW�,VVXHV�LQ�:HVWHUQ�,QGLD



OLVW� LQ�������$V� WKH�FDYHV�DUH� ORFDWHG� LQ� WKH� UHVHUYHG� IRUHVW� DUHD�� WKH�
FDYHV�IDFH�OHVV�WKUHDW�IURP�WKH�XUEDQ�GHYHORSPHQW�EXW�DUH�LPSDFWHG�E\�
WRXULVP�DFWLYLWLHV�

7KH�(OHSKDQWD�&DYHV�������
7KH\�DUH�ORFDWHG�RQ�WKH�(OHSKDQWD�,VODQG��RWKHUZLVH�NQRZQ�DV�

WKH�,VODQG�RI�*KDUDSXUL���LQ�ZHVWHUQ�,QGLD��ZKLFK�IHDWXUHV�WZR�KLOORFNV�
VHSDUDWHG�E\�D�QDUURZ�YDOOH\��7KH�VPDOO�LVODQG�LV�GRWWHG�ZLWK�QXPHURXV�
DUFKDHRORJLFDO� UHPDLQV� WKDW� VWDQG� WHVWLPRQ\� WR� WKH� ULFK� FXOWXUDO�
KHULWDJH�RI�WKLV�DUHD��7KHVH�DUFKDHRORJLFDO�UHPDLQV�UHYHDO�HYLGHQFH�RI�
RFFXSDWLRQ�IURP�DV�HDUO\�DV�WKH��QG�FHQWXU\�%&(��7KH�URFN�FXW�FDYHV�
ZHUH�H[FDYDWHG�DURXQG�WKH�PLG��WK�WR��WK�FHQWXULHV�&(��)LJ�������7KH�

)LJ�����$�YLHZ�RI�WKH�(OHSKDQWD�FDYH��6RXUFH���$6,�

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



PRVW� LPSRUWDQW� DPRQJ� WKH� FDYHV� LV� WKH� &DYH� ��� ZKLFK�PHDVXUHV� ���
PHWUH� IURP� WKH� IURQW� HQWUDQFH� WR� WKH� EDFN��2Q� SODQ�� WKLV� FDYH� LQ� WKH�
ZHVWHUQ�KLOO�FORVHO\� UHVHPEOHV�'XPDU�/HQD�FDYH�DW�(OORUD��7KH�PDLQ�
KDOO� RI� WKH� FDYH�� H[FOXGLQJ� WKH� SRUWLFRV� RQ� WKH� WKUHH� RSHQ� VLGHV� DQG�
WKH�EDFN�DLVOH�� LV����PHWUH� LQ�VTXDUH�DQG�LV�VXSSRUWHG�E\�URZV�RI�VL[�
FROXPQV� HDFK�� 7KH� ��PHWUH�KLJK� PDVWHUSLHFH� ³6DGDVKLYD´� VFXOSWXUH�
GRPLQDWHV�WKH�&DYH����7KH�VFXOSWXUH�UHSUHVHQWV�WKUHH�DVSHFWV�RI�6KLYD��

ZLWK� $JKRUD� RU� %KDLUDYD� �OHIW� KDOI��� WDWSXUXVKD� RU� 0DKDGHYD� �IXOO�
IDFH�LQ�WKH�FHQWUH��DQG�9DPDGHYD�RU�8PD��ULJKW�KDOI���5HSUHVHQWDWLRQV�
RI� 1DWDUDMD�� <RJLVKYDUD�� $QGKDNDVXUDYDGKD�� $UGKDQDULVKZDUD��
.DO\DQDVXQGDUDPXUWL��*DQJDGKDUDPXUWL��DQG�5DYDQD�DQXJUDKDPXUWL�±�
YDULRXV�IRUPV�RI�/RUG�6KLYD�±�DUH�DOVR�QRWHZRUWK\�IRU� WKHLU�FRQFHSW��
GLPHQVLRQV��WKHPHV��UHSUHVHQWDWLRQV��FRQWHQW��DOLJQPHQW�DQG�H[HFXWLRQ�

7KH� OD\RXW� RI� WKH� FDYHV�� LQFOXGLQJ� WKH� SLOODU� FRPSRQHQWV��
WKH� SODFHPHQW� DQG� GLYLVLRQ� RI� WKH� FDYHV� LQWR� GLIIHUHQW� SDUWV�� DQG� WKH�
SURYLVLRQ�RI�D�VDQFWXP�RU�JDUEKDJULKD�LV�DQ�LPSRUWDQW�GHYHORSPHQW�LQ�
URFN�FXW�DUFKLWHFWXUH��7KH�(OHSKDQWD�&DYHV�HPHUJH�IURP�D�ORQJ�DUWLVWLF�
WUDGLWLRQ� EXW� GHPRQVWUDWHV� UHIUHVKLQJ� LQQRYDWLRQ�� 7KH� FRPELQDWLRQ�
RI� DHVWKHWLF� EHDXW\� DQG� VFXOSWXUDO� DUW�� UHSOHWH�ZLWK� UHVSRQGHQW� UDVDV��
UHDFK� DQ� DSRJHH� DW� WKH� (OHSKDQWD� &DYHV�� +LQGX� VSLULWXDOLVWLF� EHOLHIV�

7KH�SURSHUW\�LV�SURWHFWHG�SULPDULO\�E\�WKH�$6,��ZKLFK�DOVR�XQGHUWDNHV�
WKH�PDQDJHPHQW�RI� WKH�(OHSKDQWD�&DYHV�ZLWK� WKH�DVVLVWDQFH�RI�RWKHU�
GHSDUWPHQWV�� LQFOXGLQJ� WKH� )RUHVW� 'HSDUWPHQW�� 7RXULVP�'HSDUWPHQW��
0XPEDL�0HWURSROLWDQ� 5HJLRQDO� 'HYHORSPHQW�$XWKRULW\� �005'$���
8UEDQ�'HYHORSPHQW�'HSDUWPHQW��7RZQ�3ODQQLQJ�'HSDUWPHQW�DQG�WKH�
JUDP�SDQFKD\DW�RI�WKH�JRYHUQPHQW�RI�0DKDUDVKWUD��DOO�DFWLQJ�XQGHU�WKH�
YDULRXV� OHJLVODWLRQV� RI� WKH� UHVSHFWLYH� GHSDUWPHQWV�� 7KH� PDQDJHPHQW�
LVVXHV�KHUH�DUH�OLPLWHG�WR�KLJK�WRXULVW�IRRWIDOO��OHDGLQJ�WR�WRXULVP�UHODWHG�
LQIUDVWUXFWXUH� GHYHORSPHQW�� XQDXWKRULVHG� YHQGRUV� DQG� FRQVHUYDWLRQ�
SUREOHPV�DULVLQJ�IURP�QDWXUDO�ZHDWKHULQJ�RI�URFN�DQG�FRDVWDO�FOLPDWH�
FRQGLWLRQV��$�PDVWHUSODQ�KDV�EHHQ�SUHSDUHG�E\� WKH�0DKDUDVKWUD�VWDWH�
JRYHUQPHQW�� ZKHUHLQ� UHORFDWLRQ� RI� YHQGRUV�� H[SDQVLRQ� RI� DSSURDFK�
SDWKZD\�� WRXULVW� IDFLOLWLHV� OLNH� VKRSSLQJ� SOD]D�� IRRG� SOD]D� DQG� HYHQ�

$UFKDHRORJLFDO�+HULWDJH�0DQDJHPHQW�,VVXHV�LQ�:HVWHUQ�,QGLD



D� URSHZD\� IURP� PDLQ� ODQG� WR� (OHSKDQWD� KDV� EHHQ� SURSRVHG�� 7KH�
FRQVHUYDWLRQ�LVVXHV�DUH�DGGUHVVHG�E\�WKH�$6,�

&KDPSDQHU�3DYJDUK�$UFKDHRORJLFDO�3DUN�������
/RFDWHG� LQ� 3DQFKPDKDO� GLVWULFW� LQ� WKH� VWDWH� RI� *XMDUDW�� WKLV�

LV� D� FRQFHQWUDWLRQ� RI� XQH[FDYDWHG� DUFKDHRORJLFDO�� KLVWRULF� DQG� OLYLQJ�
FXOWXUDO�KHULWDJH�SURSHUWLHV�FUDGOHG�LQ�DQ�LPSUHVVLYH�ODQGVFDSH��ZKLFK�
LQFOXGHV�SUHKLVWRULF��&KDOFROLWKLF��VLWHV��D�KLOO�IRUWUHVV�RI�DQ�HDUO\�+LQGX�
FDSLWDO�DQG�UHPDLQV�RI�WKH���WK�FHQWXU\�FDSLWDO�RI�WKH�VWDWH�RI�*XMDUDW��

UHOLJLRXV� EXLOGLQJV�� UHVLGHQWLDO� SUHFLQFWV�� DJULFXOWXUDO� VWUXFWXUHV� DQG�
VWHSZHOOV�DQG�WDQNV��GDWLQJ�IURP�WKH��WK�WR�WKH���WK�FHQWXULHV�

(OORUD�&DYHV�������
(OORUD� LV� DQRWKHU� LPSRUWDQW� VLWH� ZLWK� QXPHURXV� URFN� FDYHV��

VRPH� RI� ZKLFK� DUH� H[FHOOHQW� UHSUHVHQWDWLRQV� RI� ,QGLDQ� DUFKLWHFWXUDO�
WUDGLWLRQ��+HUH�WKHUH�DUH����FDYHV�VSUHDG�DFURVV�D���NP�GLVWDQFH��ZKLFK�
DUH�FDUYHG�DORQJ�D�KLJK�EDVDOW�FOLII��7KH�PRQROLWK�RI�.DLODVDQDWKD�LV�D�
PDVWHUSLHFH�RI�WKH�5DVKWUDNXWD�SHULRG��)LJ�������:LWK�LWV�XQLQWHUUXSWHG�
VHTXHQFH�RI�PRQXPHQWV�GDWLQJ�IURP����� WR������&(�� LW� UHSUHVHQWV�D�
KLJK�GHJUHH�WHFKQRORJLFDO�DQG�DUWLVWLF�VNLOO��DQG�UHOLJLRXV�KDUPRQ\�RI�
WKH�GD\��7KH�PDQDJHPHQW�LVVXHV�LQFOXGH�KLJK�WRXULVW�IRRWIDOO��WRXULVP�

FRQVHUYDWLRQ� SUREOHPV� GXH� WR� QDWXUDO�ZHDWKHULQJ�� KHDY\� UDLQIDOO� DQG�
EDW�GURSSLQJV��7KH� VROXWLRQ� OLHV� LQ�SURSHU� FRQVHUYDWLRQ�� HQYLURQPHQW�
GHYHORSPHQW��LQFUHDVLQJ�SXEOLF�DZDUHQHVV��SXEOLF�LQYROYHPHQW��WRXULVW�
PDQDJHPHQW��SODQQHG�XUEDQ�GHYHORSPHQW�DQG�VHFXULW\��+DYLQJ�D�ZHOO�
GUDIWHG�PDVWHUSODQ� SUHSDUHG� E\� D� WHDP� RI� KLVWRULDQV�� DUFKDHRORJLVWV��
HWKQRJUDSKHUV�� WRZQ� SODQQHUV�� ODQGVFDSH� DUFKLWHFWV�� HQJLQHHUV� DQG�
FRQVHUYDWLRQ�H[SHUWV�LV�D�PDQGDWRU\�UHTXLUHPHQW�LQ�WKLV�FRQWH[W�

+LVWRULF�&LW\�RI�$KPHGDEDG�������
7KH�KLVWRULF�FLW\�RI�$KPHGDEDG�IRXQGHG�E\�6XOWDQ�$KPHG�6KDK�

LQ������&(�RQ�WKH�SUH�H[LVWLQJ�KLVWRULF�VLWHV�RI�$VKDYDO�DQG�.DUQDYDWL�

+LQGX� DQG� -DLQ� 7HPSOHV�� 7KH� WUDGLWLRQDO� VHWWOHPHQW� SODQQLQJ� RI� WKH�
ROG� FLW\�� FRPSULVLQJ� QXPHURXV� SROV�� VHOI�FRQWDLQHG� QHLJKERXUKRRG��
WUDYHUVHG�E\�QDUURZ�VWUHHWV��XVXDOO\�WHUPLQDWLQJ�DW�D�VTXDUH�RU�FKRZN�

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



ZLWK� FRPPXQLW\� ZHOO�� ELUG� IHHGHU� DQG� 0RKHOOD� 0DWD� WHPSOH� �ORFDO�
GHLW\��LV�XQLTXH�WR�WKH�ROG�FLW\�RI�$KPHGDEDG��,W�LV�IRU�WKLV�RXWVWDQGLQJ�
XQLYHUVDO�YDOXH�WKDW�WKH�FLW\�KDV�EHHQ�LQVFULEHG�RQ�WKH�:RUOG�+HULWDJH�
FLW\�E\�WKH�81(6&2�XQGHU�FULWHULD��LL��DQG��Y���ZKLFK�DUH�OLVWHG�EHORZ�

&ULWHULD��LL���([KLELW�DQ�LPSRUWDQW�LQWHUFKDQJH�RI�KXPDQ�YDOXHV��RYHU�
D�VSDQ�RI�WLPH�RU�ZLWKLQ�D�FXOWXUDO�DUHD�RI�WKH�ZRUOG��RQ�GHYHORSPHQWV�
LQ� DUFKLWHFWXUH� RU� WHFKQRORJ\�� PRQXPHQWDO� DUWV�� WRZQ�SODQQLQJ� RU�
ODQGVFDSH�GHVLJQ�

&ULWHULD� �Y��� %H� DQ� RXWVWDQGLQJ� H[DPSOH� RI� D� WUDGLWLRQDO� KXPDQ�
VHWWOHPHQW��ODQG�XVH��RU�VHD�XVH�ZKLFK�LV�UHSUHVHQWDWLYH�RI�D�FXOWXUH��RU�
FXOWXUHV���RU�KXPDQ�LQWHUDFWLRQ�ZLWK�WKH�HQYLURQPHQW�VSHFLDOO\�ZKHQ�LW�
KDV�EHFRPH�YXOQHUDEOH�XQGHU�WKH�LPSDFW�RI�LUUHYHUVLEOH�FKDQJH�

$KPHGDEDG� 0XQLFLSDO� &RUSRUDWLRQ� �$0&��� UHDOLVLQJ� WKH�

HYHU�KHULWDJH�FHOO�LQ�WKH�FRXQWU\�LQ�DQ�XUEDQ�ORFDO�ERG\��8/%��DV�HDUO\�
DV� LQ�������6LQFH� WKHQ�� D�QXPEHU�RI�KHULWDJH�FRQVHUYDWLRQ� LQLWLDWLYHV�
ULJKW�IURP�DZDUHQHVV�FUHDWLRQ��ODXQFKLQJ�RI�KHULWDJH�ZDONV�� OLVWLQJ�RI�
KHULWDJH� EXLOGLQJV� DQG� VWUXFWXUHV�� OHFWXUHV�� VHPLQDUV�� FHOHEUDWLRQV� RI�

)LJ�����$�9LHZ�RI�.DLODVDQDWKD�7HPSOH��(OORUD��6RXUFH���$6,�

$UFKDHRORJLFDO�+HULWDJH�0DQDJHPHQW�,VVXHV�LQ�:HVWHUQ�,QGLD



:RUOG�+HULWDJH�:HHN� DQG�:RUOG�+HULWDJH�'D\�� DSSURYDO� RI� KHULWDJH�
UHJXODWLRQV��DSSRLQWPHQW�RI�H[SHUW�+HULWDJH�&RQVHUYDWLRQ�&RPPLWWHH�
E\�WKH�JRYHUQPHQW�RI�*XMDUDW��LQFOXGLQJ�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�
RI�KHULWDJH�EXLOGLQJV��ZKLFK�KDV�OHG�WR�WKH�:RUOG�+HULWDJH�LQVFULSWLRQ�RI�
$KPHGDEDG�LQ�-XO\������

7KH� FLW\� KDV� ���$6,�SURWHFWHG�PRQXPHQWV�� RXW� RI�ZKLFK� ���
DUH� ORFDWHG�ZLWKLQ� WKH�KLVWRULF�:RUOG�+HULWDJH� FLW\�� DQG� WKUHH� DPRQJ�

�����UHVLGHQWLDO�DQG�����LQVWLWXWLRQDO�EXLOGLQJV�LQ�WKH�KLVWRULF�FLW\��7KH�
:RUOG�+HULWDJH�FLW\��SURSHUW\��FRYHUV�WKH�HQWLUH�ZDOOHG�FLW\�DUHD�DQG�DW�
OHDVW�����PHWUH�DOO�DURXQG�KDV�EHHQ�WDNHQ�DV�EXIIHU�]RQH�IRU�WKH�:RUOG�
+HULWDJH�&LW\�LQVFULSWLRQ��7KH�ZRUOG�KHULWDJH�SURSHUW\�DUHD�VSDQV�����
VTXDUH�PHWUH�DSSUR[LPDWHO\�ZLWK�D�SRSXODWLRQ�RI�QHDUO\���������SHRSOH�

7KH�SURSHUW\� LV�JRYHUQHG�E\�TXLWH� D� IHZ� OHJDO� IUDPHV�ZRUNV�
VXFK�DV�*XMDUDW�7RZQ�3ODQQLQJ�DQG�8UEDQ�'HYHORSPHQW�$FW�������DQG�
LWV�5XOHV��������7KH�FHQWUDOO\�SURWHFWHG�PRQXPHQWV�DUH�JRYHUQHG�E\�WKH�
$0$65�$FW��������DPHQGPHQW��

7KH�PDMRU� LVVXHV� LQFOXGH� WKLFN� SRSXODWLRQ�� EXVLQHVV� DFWLYLW\�
LQ� WKH� ZDOOHG� FLW\� ZLWK� UHVLGHQFHV�� VKRSV� DQG�ZDUHKRXVHV� ZLWK� HYHU�
JURZLQJ� GHPDQG� IRU� QHZ� FRQVWUXFWLRQV�� UHQRYDWLRQ� DQG� DGGLWLRQV��
,W� LV� LPSRVVLEOH� WR� FXUE� EXVLQHVV� DFWLYLWLHV� DV� WKH� OLYHOLKRRG� RI� ODUJH�
QXPEHU�RI�SHRSOH�GHSHQG�RQ�WKHVH�FRPPHUFLDO�DFWLYLWLHV��2QH�FDQQRW�
DOLHQDWH� D� VHJPHQW� RI� WKH� VWDNHKROGHUV�� L�H��� WKH� ORFDO� FRPPXQLW\��
7KHUH�LV�DOVR�SRVVLELOLW\�RI�XQDXWKRULVHG�FRQVWUXFWLRQV��H[SDQVLRQ�DQG�

VDLG�DFWV�DQG�OHJDO�IUDPHZRUNV�UHJXODWH�FRQVWUXFWLRQV�DQG�UHSDLUV��7KH�

SDUWV�RI�WKH�ZDOOHG�FLW\�DV�QR�YHKLFOH�]RQH�DQG�RIIHULQJ�DOWHUQDWH�ODQG�WR�
WKH�ORFDO�FRPPXQLW\�

$Q� LQWHUHVWLQJ� VFKHPH� ZDV� LQWURGXFHG� E\� WKH� $KPHGDEDG�
0XQLFLSDO� &RXQFLO� QDPHG�7UDQVIHUDEOH� 'HYHORSPHQW� 5LJKWV� �7'5���

DULVLQJ� IURP� ODQG���ZKLFK�ZDV� VXVSHQGHG� EHFDXVH� RI� WKH� UHVHUYDWLRQ�
RI� ODQG� LQ� WKH�'HYHORSPHQW� 3ODQ� IRU�$KPHGDEDG� WR� EH� DFTXLUHG� IRU�

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



SXEOLF� SXUSRVHV� �UHVHUYHG� ODQG��� ,Q� RUGHU� WR� DYRLG� WKH� SD\PHQW� RI�
KHDY\� FRPSHQVDWLRQ� DQG� WKH� OHQJWK\� SURFHHGLQJV� LQYROYHG�� WKH� VWDWH�
JRYHUQPHQW� IRXQG� DQ� H[FOXVLYH�ZD\�RI� FRPSHQVDWLQJ� WKH� ODQGRZQHU�
XQGHU�ZKLFK�WKH�GHYHORSPHQW�SRWHQWLDO�RI�WKH�ODQG�LV�GHWDFKHG�IURP�WKH�
UHVHUYHG�ODQG�LWVHOI��WKH�ODQG�VWDQGV�WUDQVIHUUHG�WR�WKH�JRYHUQPHQW�DQG��
LQ� UHWXUQ�� WKH�GHYHORSPHQW� ULJKWV��HTXDO� WR� WKH�GHYHORSPHQW�SRWHQWLDO�
DWWDFKHG�WR�WKH�UHVHUYHG�ODQG��DUH�WUDQVIHUUHG�WR�WKH�RZQHU��WR�EH�XVHG�LQ�
VRPH�RWKHU�ODQG��7KH�RZQHU�RI�WKH�UHVHUYHG�ODQG�LV�WKXV�FRPSHQVDWHG�

ODQG�RYHU�DQG�DERYH�WKH�QRUPDO�)6,�SHUPLWWHG�LQ�UHODWLRQ�WR�WKDW�SLHFH�
RI� ODQG��7KH� VFKHPH� KDV� EHFRPH� KLJKO\� VXFFHVVIXO� DQG� KDV� UHGXFHG�
GHYHORSPHQW�SUHVVXUHV�LQ�WKH�:RUOG�+HULWDJH�DUHD�

+LOO�)RUWV�RI�5DMDVWKDQ�������
7KH�VHULDO�QRPLQDWLRQ�RI�VL[�LPSRVLQJ�IRUWV��VLWXDWHG�LQ�WKH�VWDWH�

RI�5DMDVWKDQ��LQFOXGHV�WKH�RQHV�ORFDWHG�LQ�&KLWWRUJDUK��.XPEKDOJDUK��
6DZDL�0DGKRSXU��-KDODZDU��-DLSXU�DQG�-DLVDOPHU��7KH�JUDQG�DUFKLWHFWXUH�
RI�WKH�IRUWV��VRPH�ZLWK�XS�WR����NP�LQ�FLUFXPIHUHQFH��EHDU�WHVWLPRQ\�

WR���WK�FHQWXULHV��(QFORVHG�ZLWKLQ�GHIHQVLYH�ZDOOV�DUH�SDODFHV��WHPSOHV�
DQG�RWKHU�EXLOGLQJV�LQFOXGLQJ�VRPH�VWUXFWXUHV��ZKLFK�PD\�SUHGDWH�WKDW�

7KH� RYHUDOO� PDQDJHPHQW� RI� WKH� VL[� SURSHUWLHV� �KLOO� IRUWV��
LV� VWHHUHG� E\� WKH� 6WDWH�/HYHO�$SH[�$GYLVRU\�&RPPLWWHH��ZKLFK�ZDV�
HVWDEOLVKHG�E\�WKH�5DMDVWKDQ�JRYHUQPHQW�LQ�������,W�LV�FKDLUHG�E\�WKH�
&KLHI�6HFUHWDU\�RI�5DMDVWKDQ�DQG�FRPSULVHV�PHPEHUV�RI�WKH�FRQFHUQHG�
PLQLVWULHV��QDPHO\�(QYLURQPHQW�DQG�)RUHVWV��8UEDQ�'HYHORSPHQW�DQG�
+RXVLQJ�� 7RXULVP�� $UW�� /LWHUDWXUH� DQG� &XOWXUH�� (QHUJ\� DQG� YDULRXV�
UHSUHVHQWDWLYHV� RI� WKH� KHULWDJH� VHFWRU� LQFOXGLQJ� WKH� $6,�� 7KH� $SH[�
$GYLVRU\� &RPPLWWHH� PHHWV� RQ� D� TXDUWHUO\� EDVLV� DQG� LV� GHVLJQHG� WR�
FRQVWLWXWH� WKH� RYHUDOO�PDQDJHPHQW� IUDPHZRUN� RI� WKH� VHULDO� SURSHUW\��
JXLGH� WKH� ORFDO�PDQDJHPHQW�RI� WKH�VL[�VHULDO�FRPSRQHQWV��FRRUGLQDWH�
FURVV�FXWWLQJ� LQLWLDWLYHV�� VKDUH� UHVHDUFK� DQG� GRFXPHQWDWLRQ�� VKDUH�
FRQVHUYDWLRQ�DQG�PDQDJHPHQW�SUDFWLFHV�DQG�DGGUHVV�WKH�UHTXLUHPHQWV�
RI�FRPPRQ�LQWHUSUHWDWLYH�UHVRXUFHV�

$UFKDHRORJLFDO�+HULWDJH�0DQDJHPHQW�,VVXHV�LQ�:HVWHUQ�,QGLD



'LIIHUHQW�IRUWV�WKURZ�GLIIHUHQW�PDQDJHPHQW�FKDOOHQJHV��7R�TXRWH�
DQ�H[DPSOH��WKH�-DLVDOPHU�IRUW�UHVWV�RQ�D�VXFFHVVLRQ�RI�PHGLXP�WR�FRDUVH�
JUDLQHG� VDQGVWRQHV�ZLWK� LQWHUEHGV�RI� VKDOH�� FOD\VWRQH� DQG�RFFDVLRQDO�
OLJQLWH� WKDW� UHVW� RYHU�/DWKL�)RUPDWLRQ�� ,WV� YHU\� FUXVW� LV� VRIW� URFN� DQG�
KHQFH�VXVFHSWLEOH� WR�FROODSVH��$QRWKHU�PDMRU� LVVXH� LV� WKH�FRPPHUFLDO�
H[SORLWDWLRQ� RI� WKH� IRUW�� ,QVLGH� WKH� IRUW� WKHUH� DUH� KHULWDJH� EXLOGLQJV��
UHVLGHQFHV� DQG� FRPPHUFLDO� HVWDEOLVKPHQWV��7KHUH� DUH� HQFURDFKPHQWV�
RQ�WKH�IRUW�ZDOO�DQG�EDVWLRQV�UHVXOWLQJ�LQ�H[FHVVLYH�ORDG�RQ�WKH�ZDOOV���
1LJKW�VRLO�LV�DOVR�UHOHDVHG�LQWR�WKH�IRUW�ZDOOV��7KH�DGYLVRU\�FRPPLWWHH�
KDV�PDGH�HIIRUWV�WR�DGGUHVV�WKHVH�LVVXHV��7KH�KHULWDJH�PDQDJHPHQW�SODQ�
LV�XQGHU�SUHSDUDWLRQ�

5DQL�NL�9DY�������
µ5DQL¶� PHDQV� TXHHQ� DQG� µ9DY¶� PHDQV� ZHOO�� 5DQL�NL�9DY� LV�

DQ� H[FHSWLRQDO� H[DPSOH� RI� D� GLVWLQFWLYH� IRUP� RI� VXEWHUUDQHDQ� ZDWHU�
DUFKLWHFWXUH�RI�WKH�,QGLDQ�VXEFRQWLQHQW�±�WKH�VWHSZHOO��ZKLFK�LV�ORFDWHG�
RQ�WKH�EDQNV�RI�WKH�6DUDVZDWKL�ULYHU�LQ�3DWDQ��)LJV��������,QLWLDOO\�EXLOW�
DV�D�PHPRULDO�LQ�WKH��WK�FHQWXU\�&(��WKH�VWHSZHOO�ZDV�FRQVWUXFWHG�DV�
D�UHOLJLRXV�DV�ZHOO�DV�IXQFWLRQDO�VWUXFWXUH�DQG�GHVLJQHG�DV�DQ�LQYHUWHG�
WHPSOH� KLJKOLJKWLQJ� WKH� VDQFWLW\� RI� ZDWHU�� 5DQL�NL�9DY� LV� D� VLQJOH�
FRPSRQHQW� ZDWHU� PDQDJHPHQW� V\VWHP� GLYLGHG� LQWR� VHYHQ� OHYHOV� RI�
VWDLUV�DQG�VFXOSWXUDO�SDQHOV�RI�KLJK�DUWLVWLF�DQG�DHVWKHWLF�TXDOLW\�� ,W� LV�
RULHQWHG� LQ� DQ� HDVW±ZHVW� GLUHFWLRQ� DQG� FRPELQHV� DOO� RI� WKH� SULQFLSDO�
FRPSRQHQWV�RI�D�VWHSZHOO��LQFOXGLQJ�D�VWHSSHG�FRUULGRU�EHJLQQLQJ�DW�WKH�
JURXQG�OHYHO��D�VHULHV�RI�IRXU�SDYLOLRQV�ZLWK�DQ�LQFUHDVLQJ�QXPEHU�RI�
VWRUH\V�WRZDUGV�WKH�ZHVW��WKH�WDQN�DQG�WKH�ZHOO�LQ�WKH�WXQQHO�VKDIW�IRUP��
0RUH� WKDQ� ���� SULQFLSDO� VFXOSWXUHV� DQG� RYHU� D� WKRXVDQG�PLQRU� RQHV�

UHIHUHQFHV�LQ�WKH�OLWHUDU\�ZRUNV�

5DQL�NL�9DY�LPSUHVVHV�QRW�RQO\�ZLWK�LWV�DUFKLWHFWXUDO�VWUXFWXUH�
DQG� WHFKQRORJLFDO� DFKLHYHPHQWV� LQ� ZDWHU� VRXUFLQJ� DQG� VWUXFWXUDO�
VWDELOLW\�� EXW� DOVR� LQ� SDUWLFXODU� ZLWK� LWV� VFXOSWXUDO� GHFRUDWLRQ� RI� WUXH�

XQLTXH�DHVWKHWLF�FKDUDFWHU��7KH�VHWWLQJ�HQKDQFHV�WKHVH�DWWULEXWHV�LQ�WKH�
ZD\�LQ�ZKLFK�WKH�ZHOO�GHVFHQGV�VXGGHQO\�IURP�D�SODLQ�SODWHDX��ZKLFK�

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



)LJ�����5DQL�NL�9DY�&RUH�DQG�%XIIHU�$UHDV��6RXUFH���$6,�

)LJ�����5DQL�NL�9DY�
EHIRUH�&RQVHUYDWLRQ�

�6RXUFH���$6,�

)LJ����� 5DQL�NL�9DY�
DIWHU�&RQVHUYDWLRQ�

�6RXUFH���$6,�

$UFKDHRORJLFDO�+HULWDJH�0DQDJHPHQW�,VVXHV�LQ�:HVWHUQ�,QGLD



VWUHQJWKHQV� WKH� SHUFHSWLRQ� RI� WKLV� VSDFH��7KH� SURSHUW\� GRHV� QRW� IDFH�
PXFK�PDQDJHPHQW�LVVXHV��H[FHSW�WKH�OD\LQJ�RI�GHGLFDWHG�FDUJR�UDLOZD\�
OLQH� LQ� WKH�YLFLQLW\��:LWK�PXFK�SHUVXDVLRQ�� WKH� UDLOZD\� OLQH�KDV�EHHQ�
VKLIWHG�WR�D�VDIH�GLVWDQFH�

9LFWRULDQ�*RWKLF�DQG�$UW�'HFR�(QVHPEOHV�RI�0XPEDL�������
0XPEDL� LPSOHPHQWHG� DQ� DPELWLRXV� XUEDQ� SODQQLQJ� SURMHFW�

LQ� WKH� VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\�� ,W� OHG� WR� WKH� FRQVWUXFWLRQ� RI�
HQVHPEOHV�RI�SXEOLF�EXLOGLQJV�ERUGHULQJ�WKH�RYDO�PDLGDQ�RSHQ�VSDFH��

ZLWK�WKHLU�FLQHPDV�DQG�UHVLGHQWLDO�EXLOGLQJV��EOHQG�,QGLDQ�GHVLJQ�ZLWK�
DUW� GHFR� LPDJHU\�� FUHDWLQJ� D� GLVWLQFW� VW\OH� WKDW� FDPH� WR� EH� NQRZQ� DV�
,QGR�'HFR�� 7KHVH� WZR� FKDUDFWHULVWLFV� EHDU� WHVWLPRQ\� WR� WKH� SKDVHV�
RI� PRGHUQLVDWLRQ� WKDW�0XPEDL� XQGHUZHQW� GXULQJ� WKH� ��WK� DQG� ��WK�
FHQWXULHV��$V� IDU� DV�PDQDJHPHQW� LVVXHV� DUH� FRQFHUQHG�� WKH\�DUH�YHU\�
VLPLODU� WR� WKH� RQH� IDFHG� E\�$KPHGDEDG�� UDSLG� XUEDQLVDWLRQ� DQG� ODFN�
RI� ODQGVFDSH� WR� H[SDQG� KRUL]RQWDOO\� DQG� KHQFH�0XPEDL� LV� JURZLQJ�
YHUWLFDOO\�

&RQFOXVLRQ
0DQDJLQJ� WKH�:RUOG� +HULWDJH� SURSHUW\� LV� WKH� SULPDU\� GXW\�

RI� WKH� VWDWH��7KH�1*2V� DQG� WKH� ORFDO� FRPPXQLW\� KDYH� DQ� LPSRUWDQW�
KDYH�D�UROH�WR�SOD\��7KH�DGYDQWDJH�LV�WKH�VWURQJ�OHJDO�IUDPHZRUN�WKDW�
H[LVWV� LQ� ,QGLD�� ,W� LV� LPSHUDWLYH� WKDW� WKH� JRYHUQPHQW� DQG� WKH� WUDYHO�
RSHUDWRUV�XQGHUVWDQG�WKDW�H[SORLWDWLRQ�RI�WKH�PRQXPHQW�DQG�VLWH�ZRXOG�
RQO\�HQGDQJHU� WKH�SURSHUW\�� OHDGLQJ� WR� WKH� ORVV�RI�D�YDOXDEOH�FXOWXUDO�
UHVRXUFH��7KH� UHJXODWLQJ� DJHQFLHV� VKDOO� NQRZ� WKDW� KHULWDJH� LV� QRW� DQ�

ORQJ�WHUP�LPSOLFDWLRQV�RI�PLVPDQDJHPHQW��6XVWDLQDEOH�WRXULVP�LV�WKH�
RQO\�ZD\�IRUZDUG��$OVR��LQ�WKH�UHFHQW�SDVW��HPSKDVLV�RQ�SUHVHUYDWLRQ�RI�
PDWHULDO�FXOWXUH�WR�HQFRPSDVV�WKH�EURDGHU�FRQFHSWV�RI�FXOWXUH��ZKLFK�
DUH� LQVHSDUDEOH� IURP� WKH� OLIHZD\V� RI� WKH� ORFDO� FRPPXQLWLHV��0RGHUQ�
WKLQNLQJ� WDNHV� WKH� YLHZ� WKDW� FXOWXUDO� KHULWDJH� EHORQJV� WR� WKH� SHRSOH��
WKHUHIRUH��WKHLU�HDV\�DFFHVV�WR�FXOWXUDO�KHULWDJH�KDV�WR�EH�HQVXUHG�

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



5HIHUHQFHV
$KPHGDEDG� 0XQLFLSDO� &RUSRUDWLRQ�� ������ 1RPLQDWLRQ� 'RVVLHU� IRU�

,QVFULSWLRQ�RQ�WKH�:RUOG�+HULWDJH�/LVW��$KPHGDEDG��

$UFKDHRORJLFDO�6XUYH\�RI� ,QGLD�������� ,QGR�-DSDQHVH�SURMHFW� IRU� WKH�
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