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6XE�6DKDUDQ� $IULFD� FRPSULVHV� RQH� RI� WKH� IDVWHVW� JURZLQJ�
WRXULVP� PDUNHWV� LQ� WKH� ZRUOG�� 0DQ\� FRQWHPSRUDU\� VWDWH� DJHQFLHV�
LQ� 6XE�6DKDUDQ� $IULFDQ� UHJDUG� WRXULVP� DV� D� PDMRU� RSSRUWXQLW\� IRU�
HFRQRPLF� GHYHORSPHQW�� 6LQFH� WKH� PLG�����V�� WKH� (WKLRSLDQ� IHGHUDO�
JRYHUQPHQW� KDV� SURPRWHG� WRXULVP� DQG� GHYHORSHG� LQIUDVWUXFWXUH�
IDFLOLWLHV�DQG�VHUYLFHV�IRU�ZHOO�PDQDJHG�WRXULVP�WKDW�RIIHUV�WKRXVDQGV�
RI�HQWLFLQJ�H[SHULHQFHV�DQG�D�VDIH�VWD\�IRU�IRUHLJQ�WRXULVWV��DV�ZHOO�DV�
MRE�RSSRUWXQLWLHV�IRU�WKH�ORFDO�FRPPXQLWLHV��$V�D�UHVXOW��HWKQLF�WRXULVP�
LQ�WKH�VRXWKHUQ�(WKLRSLD�LV�JURZLQJ�UDSLGO\�

7KH� IHGHUDO� JRYHUQPHQW� KDV� LPSOHPHQWHG� PDVVLYH� UHJLRQDO�
GHYHORSPHQW�PHDVXUHV�UHODWHG�WR�FRQVHUYDWLRQ��DJULFXOWXUH�DQG�WRXULVP�
LQ�WKH�/RZHU�2PR�9DOOH\��,Q�WKH�FDVH�RI�VRXWKZHVWHUQ�(WKLRSLD��VHYHUDO�
SDUFHOV� RI� ODQG� WKDW� ZHUH� WUDGLWLRQDOO\� XVHG� E\� WKH� ORFDO� SRSXODWLRQ�
ZHUH�FRQYHUWHG�LQWR�DJULFXOWXUDO� ODQG��(WKQLF�WRXULVP�LV�DQRWKHU�IRUP�
RI� GHYHORSPHQW� WKDW� KDV� JURZQ� UDSLGO\� LQ� UHFHQW� \HDUV�� 7KH� ERG\�
RUQDPHQWDWLRQ� DQG� SDLQWLQJ� RI� WKH� DJUR�SDVWRUDOLVWV� LQ� WKH� ORZODQGV�
DUH� SRSXODU� DPRQJ� IRUHLJQ� WRXULVWV��:HVWHUQ� DQG�$VLDQ� WRXULVWV� KDYH�
DOVR�KHOSHG�GUDZ�LQWHUQDWLRQDO�DWWHQWLRQ�WR�WUDGLWLRQDO�OLIHVW\OHV�RI�ORFDO�
SHRSOH� DQG� WKH� UHJLRQ¶V� µXQWRXFKHG¶� ZLOGHUQHVV��$V� WKH� JRYHUQPHQW�
FRQVLGHUV� SDVWRUDOLVP� DV� D� EDFNZDUG�� XQHFRQRPLF� DQG� GHYRLG� RI�
PRGHUQ�GHYHORSPHQW�FRPSRQHQWV��LW�UHFRPPHQGHG�WKH�WUDQVLWLRQ�IURP�
D�SDVWRUDO�OLIHVW\OH�WR�RQH�EDVHG�RQ�PRGHUQ�DJULFXOWXUH�

7KLV�SDSHU�GLVFXVVHV�WKH�LPSDFW�RI�WRXULVP�RQ�HWKQLF�PLQRULWLHV�
LQ�WKH�DUHD�E\�DQDO\VLQJ�WKHLU�OLYHOLKRRGV�DQG�DWWLWXGH�WRZDUGV�WRXULVWV��

SHRSOH� DV� DQ� DOWHUQDWLYH� GHYHORSPHQW�� 7KLV� VWXG\� DOVR� FRQVLGHUV� WKH�
PHDQLQJ�RI�µFRPPXQLW\�EDVHG¶�LQLWLDWLYHV�LQ�HWKQLF�WRXULVP�

.H\ZRUGV�� (WKQLF� 7RXULVP�� 7UDGLWLRQDO� &XOWXUH�� 6XVWDLQDELOLW\��
'HYHORSPHQW��&RPPXQLW\�EDVHG�$OWHUQDWLYH��+HULWDJH�7RXULVP�



���,QWURGXFWLRQ
6XE�6DKDUDQ� $IULFD� LV� RQH� RI� WKH� IDVWHVW� JURZLQJ� WRXULVP�

PDUNHWV� LQ� WKH� ZRUOG�� 0DQ\� FRQWHPSRUDU\� VWDWH� DJHQFLHV� LQ� 6XE�
6DKDUDQ�$IULFDQ� UHJDUG� WRXULVP�DV�D�PDMRU�RSSRUWXQLW\� IRU�HFRQRPLF�
GHYHORSPHQW�� ,Q� PRVW� GHYHORSLQJ� FRXQWULHV�� WRXULVP� LV� H[SHFWHG� WR�
FRQWULEXWH�WR�UHGXFLQJ�SRYHUW\��FUHDWLQJ�MRE�RSSRUWXQLWLHV�DQG�SUHVHUYLQJ�
DQ� DUHD¶V� HQYLURQPHQW� �&KULVWLH� HW� DO�� ������� WKXV�� JRYHUQPHQW�
DJHQFLHV�� ORFDO� DQG� LQWHUQDWLRQDO� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�
�1*2V���GHYHORSPHQW�SODQQHUV�DQG� WKH�EXVLQHVV�VHFWRU�KDYH�SODQQHG�
PRVW�GHYHORSPHQW�VWUDWHJLHV��&RQYHUVHO\��XQEDODQFHG�SRZHU�UHODWLRQV�
DQG�WKH�GLVWULEXWLRQ�RI�HFRQRPLF�LQWHUHVWV�RFFXU�HDVLO\�DW�WRXULVW�VLWHV�LQ�
GHYHORSLQJ�FRXQWULHV��8UU\��������VR�WKDW�WKH�DOWHUQDWLYH�WRXULVP�VXFK�
DV� VXVWDLQDEOH� WRXULVP�� UHVSRQVLEOH� WRXULVP�DQG�SUR�SRRU� WRXULVP�DUH�
H[SHFWHG� WR� FRUUHFW� WKHVH� QHJDWLYH� DVSHFWV� �*RRGZLQ� ������ %XFNOH\�
�������

)URP� WKH� PLG�����V�� WKH� (WKLRSLDQ� IHGHUDO� JRYHUQPHQW� KDV�
DOVR� SURPRWHG� WRXULVP�� DLPLQJ� WR� DFTXLUH� IXUWKHU� IRUHLJQ� H[FKDQJH�
DQG�GHYHORSLQJ�LQIUDVWUXFWXUH�IDFLOLWLHV�DQG�VHUYLFHV�IRU�ZHOO�PDQDJHG�
WRXULVP�WKDW�RIIHUV�WKRXVDQGV�RI�HQWLFLQJ�H[SHULHQFHV�DQG�D�VDIH�VWD\�IRU�
IRUHLJQ� WRXULVWV�� DQG� MRE�RSSRUWXQLWLHV� IRU� ORFDO� FRPPXQLWLHV� LQ� UXUDO�
DUHDV��&RQVHTXHQWO\��WKH�IHGHUDO�JRYHUQPHQW�LV�XUJLQJ�D�ODUJH�QXPEHU�
RI� WRXULVWV� WR� YLVLW� VRPH� RI� WKH� FRXQWU\¶V�PRVW� UHPRWH� DUHDV� �:77&�
�������+LVWRULFDO�VLWHV�LQ�WKH�QRUWK�DQG�HWKQLF�WRXULVP�LQ�WKH�VRXWKZHVW�
DUH�SUROLIHUDWLQJ��ZLWK�VDIDULV�UHPDLQLQJ�ZHDN�LQ�ORZ�QXPEHUV�GXH�WR�
ODFN�RI�GLYHUVLW\�RI�ZLOGOLIH�

,Q� VRXWK�HDVWHUQ� (WKLRSLD�� FODVVLFDO�� HWKQLF� WRXULVP� LV�
SRSXODU�DPRQJ�IRUHLJQ� WRXULVWV��XQOLNH�DOWHUQDWLYH� WRXULVP�RU� WRXULVP�
GHYHORSPHQW�� ZKLFK� LV� H[SHFWHG� WR� EH� D� µSDQDFHD¶� �&RUQHOLVVHQ� DQG�
-XQNR� ������ 1REXNR� ������� 7KH� (WKLRSLDQ� IHGHUDO� JRYHUQPHQW� KDV�
YLHZHG� WRXULVP� LQ� WKH� DUHD� QHJDWLYHO\�� DQG� WKH� XQHTXDO� UHODWLRQVKLS�
EHWZHHQ�JXHVWV� DQG�KRVWV� KDV�EHHQ� FULWLFLVHG� �7XUWRQ�������/D7RVN\�
�������+RZHYHU��WKH�KRVWV�KDYH�SRVLWLYHO\�DFFHSWHG�JXHVWV�UHJDUGOHVV�RI�
WKH�RXWVLGHU¶V�FULWLFDO�YLHZ��7KLV�SDSHU�GLVFXVVHV�WKH�LPSDFW�RI�WRXULVP�RQ�
HWKQLF�PLQRULWLHV�LQ�WKH�DUHD�E\�DQDO\VLQJ�WKHLU�OLYHOLKRRGV�DQG�DWWLWXGHV�

(WKQLF�7RXULVP�DV�$OWHUQDWLYH�'HYHORSPHQW��(WKLRSLD



WRZDUGV� WRXULVWV�� ,W� WKHQ� LQYHVWLJDWHV� ZKHWKHU� WRXULVP� LV� HIIHFWLYH� LQ�

���5HVHDUFK�$UHD�DQG�0HWKRG
(WKQLF�WRXULVP�LV�SDUWLFXODUO\�SUHYDOHQW�LQ�WKH�6RXWK�2PR�=RQH�

LQ�WKH�6RXWKHUQ�1DWLRQV��1DWLRQDOLWLHV��DQG�3HRSOHV¶�5HJLRQ��61135��
�)LJ������7KLV�DUHD�LV�IDPRXV�DV�D�81(6&2¶V�ZRUOG�FXOWXUDO�KHULWDJH�VLWH��
,�IRFXV�RQ�WKH�0XUVL�SHRSOH��ZKR�DUH�WKH�PRVW�NQRZQ�DPRQJ�IRUHLJQ�
WRXULVWV��DQG�WKH�$UL�SHRSOH�ZKR�HQWHUHG�WKH�WRXULVP�EXVLQHVV�UHFHQWO\��

RI�WKH�6RXWK�2PR�=RQH�IRU�WKUHH�ZHHNV�HDFK�LQ�-DQXDU\�������)HEUXDU\�
������)HEUXDU\�������6HSWHPEHU������DQG�6HSWHPEHU�������-LQND�WRZQ�
LV� ORFDWHG� DW� DQ� DOWLWXGH� RI� ������PHWUH��7KH� DYHUDJH� WHPSHUDWXUH� LV�
����&��DQG�UDLQIDOO�LV�DERXW�������PP�SHU�\HDU��7KH�UDLQ\�VHDVRQ�ODVWV�
IURP�$SULO�WR�0D\�DQG�DJDLQ�IURP�2FWREHU�WR�1RYHPEHU�

���'HYHORSPHQW�RI�(WKQLF�7RXULVP
����5HJLRQDO�'HYHORSPHQW

7KH� VRXWK�ZHVWHUQ� SDUW� RI� (WKLRSLD� LV� IUHTXHQWO\� VXEMHFW� WR�
SROLWLFDO�LQWHUYHQWLRQ�E\�WKH��HWKQLF�JURXSV�RSHUDWLQJ�IURP�WKH�QRUWKHUQ�

)LJ�����5HVHDUFK�$UHD��6RXUFH���DXWKRU�

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



SDUW�RI�WKH�FRXQWU\��/DUJH�VFDOH�GHYHORSPHQW�SURMHFWV��KRZHYHU��ZHUH�
QRW�H[HFXWHG�XQWLO�WKH�����V��%HFDXVH�RI�WKHLU�GLVWDQFH�IURP�WKH�FHQWUH��
WKH\�KDYH�EHHQ�PDUJLQDOLVHG�IRU�D�ORQJ�WLPH��,Q�(DVW�$IULFDQ�FRXQWULHV��
WKH� HVWDEOLVKPHQW� RI�ZLOGOLIH�SURWHFWHG� DUHDV� DWWUDFWHG� VDIDUL� WRXULVWV��
ZKHUHDV�URDGV�DQG�DFFRPPRGDWLRQ�IDFLOLWLHV�ZHUH�QRW�ZHOO�GHYHORSHG�LQ�
WKH�DUHD��2QO\�D�YHU\�IHZ�EDFNSDFNHUV�DQG�SKRWRJUDSKHUV�YLVLWHG�WKHVH�
VLWHV��DQG�ERWK�VDIDUL�DQG�HWKQLF�WRXULVP�UHPDLQHG�VOXJJLVK�

5HJLRQDO�GHYHORSPHQW�FKDQJHG�VXGGHQO\�LQ�WKH�����V��6HYHUDO�
SDUFHOV�RI�ODQG�WUDGLWLRQDOO\�XVHG�E\�WKH�DJUR�SDVWRUDOLVWV�ZHUH�FRQYHUWHG�
LQWR�ODUJH�VFDOH�FRPPHUFLDO�SODQWDWLRQV��(WKQLF�WRXULVP�LV�DQRWKHU�IRUP�
RI� GHYHORSPHQW� WKDW� KDV� SUROLIHUDWHG� LQ� UHFHQW� \HDUV�� ,Q� WKH�����V�� D�
WUXQN� URDG� FRQQHFWLQJ� WKH� FDSLWDO� FLW\� DQG� WKH� WRZQ� RI� -LQND� ZDV�
FRQVWUXFWHG��DV�ZHUH� WUDQVSRUW� URDGV� IRU�SODQWDWLRQV��DQG�VHYHUDO�QHZ�
DFFRPPRGDWLRQV�LQ�WKH�WRZQ��7KLV�LPSURYHG�LQIUDVWUXFWXUH�HQDEOHG�WKH�
DUHD�WR�EHFRPH�D�PDMRU�WRXULVW�GHVWLQDWLRQ��DQG�WKH�QXPEHU�RI�WRXULVWV�
LQ� WKH� 6RXWK� 2PR� =RQH�� ZKLFK� QXPEHUHG� ������ LQ� ����� LQFUHDVHG�
VKDUSO\� WR� ������� LQ� ����� �6RXWK� 2PR� =RQH� 7RXULVP� DQG� &XOWXUDO�

DV�6SDLQ��*HUPDQ\�DQG�WKH�8QLWHG�.LQJGRP��IROORZHG�E\�WKH�8QLWHG�
6WDWHV��,VUDHO��6FDQGLQDYLD�DQG�RWKHUV��$GGLWLRQDOO\��WRXULVWV�IURP�$VLDQ�
FRXQWULHV�VXFK�DV�-DSDQ��&KLQD��6RXWK�.RUHD�DQG�GLDVSRUD�WRXULVWV�KDYH�
EHHQ�LQFUHDVLQJ�LQ�UHFHQW�\HDUV�

�����7KH�*RYHUQPHQW¶V�9LHZ�RQ�(WKQLF�7RXULVP
7KH�µWULEDO�VRXWK¶�LV�D�V\PEROLF�SKUDVH�XVHG�E\�WRXU�RSHUDWRUV�

WR�H[SODLQ�WKLV�DUHD¶V�HWKQLF�WRXULVP��6RPH�JXLGHERRNV�HPSKDVLVH�WKH�
DUHD¶V� µZLOGHUQHVV¶�� µSULPLWLYHQHVV¶�DQG�µRULJLQDO�FXOWXUH¶�E\� IRFXVLQJ�
RQ�WKH�DJUR�SDVWRUDO�VRFLHW\��DQG�WKH�PDMRULW\�RI�LQWHUQDWLRQDO�WRXULVWV�
H[SHFW� WR�HQFRXQWHU�DQ�µXQFKDQJHG¶�FXOWXUH��7KH�ERG\�RUQDPHQWDWLRQ�
DQG� SDLQWLQJ� RI� WKH� DJUR�SDVWRUDOLVWV� LQ� WKH� ORZODQGV� DUH� SRSXODU�
DPRQJ� IRUHLJQ� WRXULVWV��:HVWHUQ� DQG�$VLDQ� WRXULVWV� KDYH� DOVR� KHOSHG�
GUDZ�LQWHUQDWLRQDO�DWWHQWLRQ�WR�WUDGLWLRQDO�OLIHVW\OHV�RI�ORFDO�SHRSOH�DQG�
WKH� UHJLRQ¶V� µXQWRXFKHG¶� ZLOGHUQHVV�� +RZHYHU�� WKH� (WKLRSLDQ� IHGHUDO�
JRYHUQPHQW�KDV�PL[HG�IHHOLQJV�DERXW�WKLV�UDSLG�LQFUHDVH�LQ�WKH�QXPEHU�
RI� WRXULVWV�� ,Q� 3ULPH� 0LQLVWHU� 0HOHV� =HQDZL¶V� VSHHFK� RQ� WKH� ��WK�
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µ3DVWRUDO�'D\¶�KHOG�RQ����-DQXDU\��������LQ�-LQND��WRXULVP�LQ�WKH�DUHD�
ZDV�PHQWLRQHG���

«7KHUH�DUH� VRPH�SHRSOH�ZKR�VD\� WKH\�DUH�FRQFHUQHG� IRU�
WKH� SDVWRUDOLVWV�� EXW� UHDOO\� WKH\� ZDQW� WKH� SDVWRUDOLVWV� DQG�
WKHLU�OLIHVW\OH�WR�UHPDLQ�DV�D�WRXULVW�DWWUDFWLRQ�IRUHYHU��7KH�
SDVWRUDOLVWV�GRQ¶W�ZDQW� WR� OLYH�DV�D� WRXULVW�DWWUDFWLRQ��7KH\�
ZDQW�D�VWDEOH��LPSURYHG�OLIH��7DNLQJ�WKLV�LQWR�FRQVLGHUDWLRQ�
ZH�VKRXOG�LJQRUH�WKH�IDOVH�SURSDJDQGD�RI�SHRSOH�ZKR�ZDQW�
SDVWRUDOLVWV�WR�EH�D�WRXULVW�DWWUDFWLRQ��:H�DUH�VWDQGLQJ�VWURQJO\�
E\�WKH�LGHD�RI�FUHDWLQJ�RSSRUWXQLWLHV�IRU�SDVWRUDOLVWV�WR�OLYH�
VHFXUHO\� DFFRUGLQJ� WR� WKHLU� RZQ� LQWHUHVWV�� 3URYLGLQJ� WKH�
QHFHVVDU\�VXSSRUW�ZLOO�EH�WKH�NH\�IHDWXUH�RI�RXU�GHYHORSPHQW�
ZRUN�LQ�SDVWRUDOLVW�DUHDV�«�

7KH� (WKLRSLDQ� IHGHUDO� JRYHUQPHQW� YLHZV� SDVWRUDOLVP� DV�
EDFNZDUG��XQHFRQRPLFDO�DQG�LQ�QHHG�RI�PRGHUQ�GHYHORSPHQW��6R�WKH�
JRYHUQPHQW� UHFRPPHQGHG� WKH� WUDQVLWLRQ� RI� WKH� SDVWRUDO� OLIHVW\OH� WR�
PRGHUQ�DJULFXOWXUH��7KH\�DOVR�FRQVLGHUHG�JUD]LQJ�ODQG�XVHG�E\�DJUR�
SDVWRUDOLVWV� DV� XQGHU�XWLOLVHG� µQR� PDQ¶V� ODQG¶� DQG� FRQYHUWHG� LW� LQWR�
FRPPHUFLDO�DJULFXOWXUDO�ODQG�LQYHVWHG�LQ�E\�WKH�JRYHUQPHQW�RU�SULYDWH�
FRPSDQLHV�� 7KH� JRYHUQPHQW� EHOLHYHV� HVFDSLQJ� WUDGLWLRQDO� OLYHVWRFN�
OLYHOLKRRGV� ZLOO� OHDG� WR� UHJLRQDO� GHYHORSPHQW� DQG� VD\V� LW� ZLOO� QRW�
WROHUDWH� WKH�SRUWUD\DO�RI� LWV� UHVLGHQWV�DV� OLYLQJ� LQ�µXQGHYHORSHG¶�DUHDV�
WR�VDWLVI\� WRXULVWV¶�H[SHFWDWLRQV��7KHUHIRUH�� WKH�(WKLRSLDQ�JRYHUQPHQW�
GRHV�QRW�HQWKXVLDVWLFDOO\�SDUWLFLSDWH� LQ� LWV� WRXULVP�SURMHFWV�� LQFOXGLQJ�
FRPPXQLW\�EDVHG�WRXULVP��&%7��DV�D�ORFDO�DOWHUQDWLYH�WRXULVP��&RQWUDU\�
WR�JRYHUQPHQW¶V� LQWHQWLRQ��KRZHYHU��PDQ\� WRXULVWV�ZHUH� LQWHUHVWHG� LQ�
µWUDGLWLRQDO¶�SDVWRUDO�VRFLHW\��+RZ�GR�WKH�WRXULVWV�FRQVXPH�WUDGLWLRQDO�
FXOWXUH"

�����7KH�0XUVL¶V�7RXULVP
7RXULVWV� ZLOO� WUDYHO� DURXQG� WKH� 6RXWK� 2PR� DUHD� IRU� IRXU� WR�

VHYHQ�GD\V�� FRLQFLGLQJ�ZLWK� WKH� ORFDO�PDUNHW� GD\� DQG� WKH� GLVWLQFWLYH�
IHDWXUHV� RI� HDFK� HWKQLF� JURXS��0RVW� WRXULVWV� YLVLW� VHYHUDO� VHWWOHPHQWV�

���<RX�FDQ�UHDG�WKH�PDQXVFULSW�LQ�(QJOLVK��8UO��KWWS���ZZZ�PXUVL�RUJ�SGI�

0HOHV���-LQND���VSHHFK�SGI��DFFHVVHG�0D\������

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



WR�WDNH�SLFWXUHV�RI�WKH�ORFDO�FRPPXQLWLHV��µ7UDGLWLRQDO�FXOWXUH¶�DQG�WKH�
OLIHVW\OH�RI�DJUR�SDVWRUDOLVWV�LQWHUHVW�WKHP�WKH�PRVW��(YHQ�WKRXJK�WKHUH�
DUH� VRPH� GLIIHUHQFHV� EHWZHHQ� HWKQLF� JURXSV�� WKH� WRXU� VW\OH� KDV� EHHQ�
VWDQGDUGLVHG��VXFK�DV�WKH�HQWU\�IHH��ZKLFK�KDV�EHHQ�VHW�IURP�����WR�����
ELUU� SHU�JURXS�LQ�UHFHQW�\HDUV��7KH�0XUVL�SHRSOH��ZLWK�D�SRSXODWLRQ�RI�
DERXW��������DUH�WKH�PRVW�SRSXODU�DJUR�SDVWRUDO�VRFLHW\�DPRQJ�WRXULVWV��
7KHLU�PDLQ�OLYHOLKRRGV�LQYROYH�JUD]LQJ�OLYHVWRFN�DQG�WKH�FXOWLYDWLRQ�RI�
VRUJKXP��7KHLU�VRFLHW\�LV�KLJKO\�PRELOH��7XUWRQ�������

7RXULVP� KDV� FKDQJHG� VLQFH� WKH� VWDWH�RZQHG� VXJDUFDQH�
SODQWDWLRQ�� DERXW� �������� KHFWDUHV� ODUJH�� EHJDQ� RSHUDWLRQV� LQ� ������
&RQVHTXHQWO\�� WKH� DUHD� WKH� 0XUVL� WUDGLWLRQDOO\� XVHG� IRU� JUD]LQJ�
OLYHVWRFN�KDV�EHHQ�JHWWLQJ�VPDOOHU��$OO�ZHDWKHU� URDGV�DUH�PDLQWDLQHG��
DQG� WKH�JXHVWV�YLVLW� WKH� WRXULVW�YLOODJHV�RQ�D�KDOI�GD\� WULS� IURP�-LQND�
WRZQ�UHJDUGOHVV�RI�WKH�VHDVRQ��*XHVWV�KDYH�WR�WDNH�D�ORFDO�JXLGH�IURP�
WKH�-LQND�*XLGH�$VVRFLDWLRQ��DQG�HDFK�JURXS�SD\V�D�JXLGH�IHH�RI�����
ELUU�WR�WKH�DVVRFLDWLRQ�

�������ELUU� ���86'�

)LJ�����7KH�WRXULVW�YLOODJH��6RXUFH���DXWKRU�

(WKQLF�7RXULVP�DV�$OWHUQDWLYH�'HYHORSPHQW��(WKLRSLD



$W� WKH� YLOODJH�� WKH� JXLGH�

FXOWXUH�� ULWXDOV� DQG� VR� RQ� �)LJ�� ����
7KH�WUDGLWLRQDO�OLIHVW\OH�RI�WKH�0XUVL�
LV�WKHLU�PDLQ�WRSLF��EXW�FRQWHPSRUDU\�
SUREOHPV� VXFK� DV� SODQWDWLRQ�
RSHUDWLRQV�� ZKLFK� SHRSOH� FRQVLGHU�
D� SUREOHP� LV� QHYHU� H[SODLQHG�� ,Q�
JHQHUDO�� SHUIRUPDQFHV� VXFK� DV�
VRQJV� DQG� GDQFHV� WKDW� DUH� FRPPRQ�
LQ� $IULFDQ� HWKQLF� WRXULVP� DUH� QRW�
FRQGXFWHG�� 7RXULVWV� WDNH� SLFWXUHV�
DV� VRRQ� DV� WKH� JXLGH¶V� H[SODQDWLRQ�

WDUJHWV� RI� WKHLU� FDPHUDV�� DQG� WKH�
0XUVL� UHTXHVW� WKHP� VWUHQXRXVO\�
E\� VKRXWLQJ� µSKRWR�� SKRWR¶� WR� JDLQ�
DWWHQWLRQ�� ,I� WKH� WRXULVWV�GR�QRW�KHDU�
WKHLU�YRLFH��WKH\�SHUVLVWHQWO\�FDOO�RXW�

)LJ�����0XUVL�ZRPHQ�ZLWK�
GHFRUDWHG�KHDGGUHVV
�6RXUFH���DXWKRU�

E\�WRXFKLQJ�WKHLU�ERGLHV��:RPHQ�ZLWK�OLS�SODWHV�DQG�PHQ�ZLWK�GHFRUDWHG�
ERGLHV�KDYH� ORQJ�DWWUDFWHG�PDQ\� WRXULVWV��EXW� WKH\�DUH�FKDQJLQJ� WKHLU�
DSSHDO�WR�WKH�WRXULVWV�WR�DWWUDFW�WRXULVWV¶�DWWHQWLRQ�E\�PDNLQJ�H[FHVVLYH�
GHFRUDWLRQV�RQ�WKH�ERG\��KHDGV�RU�SRVLQJ��)LJ������7RXULVWV�WU\�WR�WDNH�
DV�PDQ\�JRRG�SLFWXUHV�DV�SRVVLEOH��DQG�WKH�0XUVL�DUH�H[SHFWLQJ�WR�WDNH�
DV�PXFK�SD\PHQW�DV�SRVVLEOH��6RPH�0XUVL�VWDQG�E\�WKHPVHOYHV�EHKLQG�
RWKHU� SHRSOH� WDNLQJ� WKHLU� SLFWXUH� DQG� HDUQ� DV�PXFK� DV� SRVVLEOH��7KH�
WRXULVW�UDLVHV�KLV�YRLFH�WR�µPRYH¶�DQG�WKH�PDQ�UHSOLHV��µSD\�PRQH\�IRU�
WDNLQJ�SKRWRV¶��,W�LV�FODPRURXV�LQ�WKH�YLOODJH�GXULQJ�WKH�WRXULVWV¶�VWD\�IRU�
DERXW����PLQXWHV�RQO\��DQG�WKH�YLOODJH�UHWXUQV�WR�D�TXLHW�VSDFH�DV�XVXDO�
DIWHU�WKH�WRXULVWV�OHDYH��7KH�0XUVL�UHPRYH�DOO�WKH�ERG\�GHFRUDWLRQV��DQG�

7KH� HQWUDQFH� IHH� LV� ���� ELUU� SHU� JURXS��ZKLFK� LV� SDLG� WR� WKH�
FKLHI�RI�HDFK�VHWWOHPHQW��DQG�WKH�SKRWRJUDSK\�IHH�LV�WUDQVIHUUHG�EHWZHHQ�
LQGLYLGXDOV�LQ�FDVK��(DFK�WRXULVW�SD\V�WKH�FRVW�RQ�WKH�VSRW�LPPHGLDWHO\�
DIWHU�WDNLQJ�SKRWRJUDSKV�RI�DQ�LQGLYLGXDO��7KH�EDVLF�FRVW�SHU�SHUVRQ�LV�
��ELUU��DQG��LI�LQIDQWV�DFFRPSDQ\�ZRPHQ����ELUU�ZLOO�EH�DGGHG��)HHV�DUH�
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XVHG�DW� WKH� WLPH�RI�XQH[SHFWHG�VLWXDWLRQV�VXFK�DV�D� VXGGHQ� LOOQHVV� LQ�
WKH�VHWWOHPHQW��$V�IRU�LQGLYLGXDO�HDUQLQJV��PHQ�ZLWK�WKH�PRVW�LQFRPH�
LQ�WKH�KLJK�VHDVRQ�PDNH�����ELUU�SHU�GD\�DQG����ELUU�LQ�WKH�ORZ�VHDVRQ��
JRLQJ� E\� LQWHUYLHZV� ZLWK� ��� SHRSOH� LQ� ������ 6LQFH� JXHVWV� YLVLW� WKH�
VHWWOHPHQW� DOPRVW� HYHU\� GD\� LQ� WKH� KLJK� VHDVRQ�� WKLV� LV� D� VXEVWDQWLDO�
LQGLYLGXDO�LQFRPH�DQG�TXLWH�GLIIHUHQW�IURP�WKH�FDVH�RI�6DPEXUX�WRXULVP�

IURP� SKRWRJUDSK\� EHORQJV� WR� LQGLYLGXDOV�� VHFRQG�� WKH� VPDOO� QXPEHU�
RI�WRXULVW�YLOODJHV�KDV�QRW�SURGXFHG�FRPSHWLWLRQ�\HW��WKLUG��WRXULVWV�DUH�
PRVW�LQWHUHVWHG�LQ�YLVLWLQJ�WKH�0XUVL�YLOODJH�DV�D�ZLOGOLIH�YLHZLQJ�WRXU��
7KH\�XVH�WKH�PRQH\�IRU�GULQNLQJ�DOFRKRO�DQG�SXUFKDVLQJ�GDLO\�SURGXFWV�
DQG�IRRG��+RZHYHU�� WKHUH�DUH�GLIIHUHQFHV�LQ�SD\�EHWZHHQ�LQGLYLGXDOV��
DQG� WKH� QXPEHU� RI� WRXULVWV� GLIIHUV� DFFRUGLQJ� WR� WKH� VHDVRQ�� 3ROLWLFDO�
LQVWDELOLW\� LQ� 6HSWHPEHU� ����� KDV� GUDPDWLFDOO\� DIIHFWHG� WRXULVP� LQ�
WKH�DUHD��)RU� WKH�0XUVL� WR� VHFXUH�D� OLYHOLKRRG�� LW� LV�SUXGHQW� IRU� WKHP�
WR�PDLQWDLQ� OLYHVWRFN�� IDUPLQJ� RU� WDNH� VLGH� MREV� LQ� WKH� ORFDO� WRXULVP�
LQGXVWU\�

7KH� IHGHUDO� JRYHUQPHQW� KDV� H[SODLQHG� WKDW� D� VHULHV� RI�
GHYHORSPHQW� SURMHFWV� ZRXOG� SURYLGH� HPSOR\PHQW� RSSRUWXQLWLHV�
IRU� WKH�0XUVL� DQG� WHFKQRORJ\�ZRXOG�EH�XVHG� WR� WUDQVLWLRQ� WR�PRGHUQ�
DJULFXOWXUH�� +RZHYHU�� WKH� 0XUVL� KDYH� ORVW� D� ZLGH� UDQJH� RI� SDVWRUDO�
ODQGV�DQG�KDYH�JDLQHG�RQO\�SRRU�MRE�RSSRUWXQLWLHV��IRU�H[DPSOH��DV�D�
VHFXULW\�JXDUG�KLUHG�WHPSRUDULO\�DW�D�SODQWDWLRQ��7KH�VDODU\�LV�SRRU��DQG�
WKH�0XUVL�FDQQRW�DFTXLUH�WKH�NLQG�RI�MRE�WKH\�ZDQW��(YHQ�LI�WKH\�ZDQW�

SDUN� HVWDEOLVKHG�GXULQJ� WKH� VRFLDOLVW� UHJLPH��ZKHUH� LOOHJDO� JUD]LQJ� LV�
VWULFWO\�SURKLELWHG��0HDQZKLOH��WKH�WRXULVP�LQGXVWU\�JLYHV�WKH�0XUVL�DQ�
LQGLVSHQVDEOH�VRXUFH�RI�FDVK�LQFRPH�

,Q� DQ� LQWHUYLHZ� ZLWK� WKH� JXHVWV�� VRPH� PDGH� VWDWHPHQWV�
OLNH� µ,� VXFFHHGHG� LQ� WDNLQJ� WKH� EHVW� SLFWXUHV¶� �-DSDQHVH� WRXULVW�� ��
)HEUXDU\�������� µ0XUVL� WDON�RQO\� WZR�ZRUGV��PRQH\�DQG�SKRWR�� VR� ,�
ZDV�GLVDSSRLQWHG¶��6SDQLVK�WRXULVW����6HSWHPEHU��������,Q�DGGLWLRQ�WR�
H[SHFWDWLRQV�IRU�VLJKWVHHLQJ��JXHVWV�UHLQIRUFH�WKH�VWHUHRW\SHV�EDVHG�RQ�
D� µGLVDSSRLQWLQJ�H[SHULHQFH¶�ZKLOH� VDWLVI\LQJ� WKHLU�GHVLUH� IRU�SLFWXUHV�
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DQG�GLVWULEXWLQJ�WKHP�E\�616�JOREDOO\��7KH�JXLGH�H[SODLQV�WKH�VRFLHW\�
DQG�FXOWXUH��EXW�RIWHQ�JLYHV�VWHUHRW\SLFDO�H[SODQDWLRQV�RI�DQ�µLVRODWHG�
QRPDGLF�WULEH¶��7KHLU�HPSKDVLV�LV�RQ�VWDWLF��µWUDGLWLRQDO¶�FXOWXUHV��7KH�
0XUVL� LQ� WKH� WRXULVW� YLOODJH� VHUYH� DV� JRRG� PRGHOV� WR� EULQJ� LQ� FDVK�
ZLWKRXW�WKH�QHHG�IRU�JXLGHV�SURYLGLQJ�DQ\�H[SODQDWLRQV�RI�WKHLU�FXOWXUH��

QHYHU�PHQWLRQ�FULWLFDO�LVVXHV�WKDW�WKH\�IDFH�WRGD\�

�����/RFDO�*XLGHV�LQ�(WKQLF�7RXULVP

LQWHUSUHWLQJ� WUDGLWLRQDO� FXOWXUH� IRU� WKH� WRXULVWV�� DQG� WKH� JRYHUQPHQW�

JXLGH�RUJDQLVDWLRQV�LQ�WKH�6RXWK�2PR�=RQH�ZHUH�HVWDEOLVKHG�LQ�������
7KHVH�ZHUH�1HZ�9LVLRQ� DQG� 3LRQHHU�� EDVHG� LQ� -LQND� WRZQ��7KH� WZR�
RUJDQLVDWLRQV� ZHUH� LQWHJUDWHG� LQ� ����� DQG� EHFDPH� WKH� -LQND� 7RZQ�
*XLGH�$VVRFLDWLRQ��HQFRPSDVVLQJ����JXLGHV�LQ�LW�

0RVW� PHPEHUV� RI� WKH� DVVRFLDWLRQV� DUH� \RXQJ� PHQ� LQ� WKHLU�
WZHQWLHV��(WKQLF�PLQRULWLHV�LQ�WKH�DUHD�DUH�DQ�$UL�PDQ�ZKR�MRLQHG�WKH�
DVVRFLDWLRQ�LQ�������ZKLOH�RWKHUV�DUH�IURP�GLIIHUHQW�HWKQLF�EDFNJURXQGV��
0RVW� RI� WKHVH� JXLGHV� KDYH� QRW� UHFHLYHG� H[SHUW� WUDLQLQJ� LQ� WRXULVP��
KRZHYHU�� DV� D� QHZ� WUHQG�� WKUHH� JXLGHV� ZLWK� D� GHJUHH� LQ� WRXULVP�
SDUWLFLSDWHG�LQ�WKH�DVVRFLDWLRQ��0RVW�JXLGHV�WDNH�WRXULVWV�WR�WKH�0XUVL�
VHWWOHPHQW�� *XLGHV� DUH� LQ� FKDUJH� RI� URWDWLRQV� DPRQJ� ��� PHPEHUV��
WKHUHIRUH��WKH�RSSRUWXQLW\�IRU�D�JXLGH�WR�ZRUN�LV�RQFH�RU�WZLFH�D�ZHHN�
LQ�WKH�ORZ�VHDVRQ�DQG�DOPRVW�HYHU\�GD\�LQ�WKH�KLJK�VHDVRQ��$�JXLGH�ZLOO�
UHFHLYH�����WR�����ELUU�SHU�PRQWK�LQ�WKH�ORZ�VHDVRQ�DQG�������WR�������
ELUU�SHU�PRQWK�GXULQJ�WKH�KLJK�VHDVRQ��7KH\�DUH�DZDUH�RI�WKH�LQVWDELOLW\�
RI�WKH�WRXULVP�LQGXVWU\��WKHUHIRUH��WKH\�XVXDOO\�KDYH�RWKHU�MREV�VXFK�DV�
D�VPDOO�%DMDML��VPDOO�WKUHH�ZKHHOHG�WD[LV��GULYHU�

���7KH�$UL¶V�7RXULVP
�����*XLGH�$VVRFLDWLRQ

7KH�$UL�SHRSOH��ZKRVH�µWUDGLWLRQDO¶�FXOWXUH� LV�QRW�UHSUHVHQWHG�
LQ�WKH�DJUR�SDVWRUDO�VHFWRU��KDYH�UHFHQWO\�EHFRPH�LQYROYHG�LQ�WKH�HWKQLF�
WRXULVP� LQGXVWU\��$UL� VRFLHW\� KDV� WKH� ODUJHVW� SRSXODWLRQ� LQ� WKH� 6RXWK�
2PR� =RQH�� DQG� WKH\� OLYH� LQ� WKH� ORZODQGV�� EHLQJ� ODUJHO\� GHSHQGHQW�
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RQ� DJULFXOWXUDO� DFWLYLWLHV��7KH\� FXOWLYDWH� HQVHWH� �(QVHWH� YHQWULFRVXP��
FRPPRQO\� NQRZQ� DV� µIDOVH� EDQDQD¶�� WKH� DUHD¶V� PRVW� LPSRUWDQW� URRW�
FURS���WDUR��\DPV��PDL]H��EDUOH\��ZKHDW��WHII��(UDJURVWLV�WHI���DQG�RWKHU�
FURSV�� 7KH\� DUH� DOVR� HQJDJHG� LQ� UDLVLQJ� OLYHVWRFN�� KRQH\� FROOHFWLRQ�
DQG�KXQWLQJ��$UL�VHWWOHPHQWV�GLG�QRW�EHFRPH�PDMRU�WRXULVW�GHVWLQDWLRQV�
XQWLO�WKH�QXPEHU�RI�WRXULVWV�YLVLWLQJ�UHPRWH�0XUVL�YLOODJHV�GUDPDWLFDOO\�
LQFUHDVHG��7RXULVP�FRPSDQLHV�DQG�WKH�-LQND�7RZQ�*XLGH�$VVRFLDWLRQ�

9LOODJH� .� �SRSXODWLRQ� RI� DERXW� ������� KDV� ZLWQHVVHG� WKH�
PRVW� DFWLYH� WRXULVW� DFWLYLW\�� ,QLWLDOO\��$UL¶V����\RXQJ�PHQ�HVWDEOLVKHG�
DQG�RUJDQLVHG�D�JXLGH�DVVRFLDWLRQ�FDOOHG� WKH�1HJH6HZL��/RFDO�*XLGH�
$VVRFLDWLRQ� LQ� ������ $OO� ��� JXLGHV� JUDGXDWHG� IURP� WKH� VDPH� KLJK�
VFKRRO��DQG�FXUUHQWO\�DWWHQG�WKH�VDPH�3URWHVWDQW�FKXUFK�

�����(YHU\GD\�/LIH�DV�D�7RXULVP�&RPPRGLW\
*XHVWV�VWD\LQJ�LQ�-LQND�WRZQ�FDQ�HDVLO\�YLVLW�YLOODJH�.��)LUVW��

WKH\�SD\�WKH�HQWUDQFH�IHH�RI�����ELUU�SHU�SHUVRQ�WR�WKH�JXLGH�DVVRFLDWLRQ��
7KH�SULFH�LQFOXGHV�D�JXLGH�IHH�IRU�YLOODJH�ZDONV��ZKLFK�WDNH�DERXW����
PLQXWHV��7KHUH�LV�QR�DGGLWLRQDO�IHH�IRU�WDNLQJ�SLFWXUHV��QRU�GR�WKH\�GLUHFWO\�
H[FKDQJH�FDVK�EHWZHHQ�JXHVWV�DQG�KRVWV��,Q�DJUR�SDVWRUDO�VHWWOHPHQWV��
WRXULVWV�VSHQG�PRVW�RI� WKHLU� WLPH� WDNLQJ�SLFWXUHV��EXW�HYHU\GD\� OLIH� LV�
WUHDWHG�DV�D�WRXULVW�UHVRXUFH�LQ�$UL�YLOODJHV��7RXULVWV�ZDON�WKURXJK�WKH�

JXLGH��ZKR�WHOOV�WKHP�WKH�QDPHV�DQG�WKH�FKDUDFWHULVWLFV�RI�ORFDO�IRRGV�
VXFK�DV�EDQDQDV��PDQJRV��JUDLQV��HQVHWH��\DPV��SXPSNLQV��FDVVDYDV�DQG�
VRPH�ORFDO�VSLFHV��7RXULVWV�DUH�LQYLWHG�WR�DWWHPSW�FRRNLQJ�ORFDO�IRRGV�
DQG� WDVWH� WKHP�RQVLWH��7KH�JXLGH� DOVR� H[SODLQV�KRZ� WKH� ORFDO� EHHU� LV�
EUHZHG��DQG�WKH�WRXULVWV�DUH�JLYHQ�VRPH�DOFRKRO�WR�WDVWH�LI�WKH\�ZLVK��7KH�
YLOODJH¶V�PDLQ�DWWUDFWLRQ� LV�DQ�DUWLVDQDO�ZRUNSODFH�ZKHUH� WRXULVWV�FDQ�
ZDWFK�SURIHVVLRQDO�EODFNVPLWKV�DQG�SRWWHUV�DW�ZRUN��8VXDOO\��SRWWHU\�LV�
ZRPHQ¶V�ZRUN�WR�EH�VROG�LQ�WKH�ORFDO�PDUNHW��)LJ������0HQ�VRPHWLPHV�
KHOS�WR�FROOHFW�FOD\�DQG�PRVWO\�HQJDJH�LQ�DJULFXOWXUH��%ODFNVPLWKV�DUH�
PHQ��DQG�WKH\�VKRZ�WKHLU�ZRUN�ZLWK�WKH�JXLGH¶V�LQWHUSUHWDWLRQ��EXW�GRQ¶W�
VHOO�DQ\�SURGXFWV��'DQFLQJ�DQG�VLQJLQJ�SHUIRUPDQFHV�DUH�RQO\�RIIHUHG�
GXULQJ�WKH�KDUYHVW�VHDVRQ�ZKHQ�WKH�ORFDOV�GDQFH�

���7KLV�PHDQV�µWRPRUURZ¶V�SHUVRQ¶�LQ�$PKDULF�
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7KH�$UL¶V�JXLGHV�SDUWLFLSDWH�LQ�DOPRVW�HYHU\�SKDVH�RI�WRXULVP�
HQFRXQWHUV�VXFK�DV�E\�DUUDQJLQJ�D�WRXU�ZLWK�WRXU�FRPSDQLHV��FROOHFWLQJ�

IRU�WKH�WRXULVWV��(DFK�JXLGH�KDV�KLV�RZQ�SUHIHUUHG�WRXU�URXWH�DQG�FKRRVHV�
ZKLFK� VLWHV�ZLOO� EH� VHHQ��7KH�JXLGH�QHJRWLDWHV�ZLWK� VHYHUDO� YLOODJHUV�
LQ�DGYDQFH�WR�DFFHSW�JXHVWV�EHFDXVH�ORFDO�IRRG�DQG�EHHU�DUH�SUHSDUHG�
LQ�DGYDQFH��DQG�WKH\�RIIHU�EDVLF�H[SODQDWLRQV�DERXW�$UL¶V�VRFLHW\�DQG�
FXOWXUH��UHVSRQGLQJ�WR�JXHVWV¶�TXHVWLRQV�DW�DQ\�WLPH�DV�ZLWK�WKH�0XUVL�
WRXULVP�

7KH�JRYHUQPHQW�RI�(WKLRSLD�DQG�JXHVWV�KDYH�D�FRPPRQ�YLHZ�
LQ� UHFRJQLVLQJ� WKH� ORFDO� VRFLHW\� DV� DQ� µXQFKDQJHG� FXOWXUH¶�� 7KH�$UL�
UHFRJQLVH�HYHU\GD\�OLIH�DV�D�WRXULVW�UHVRXUFH�DQG�WU\�WR�UHSUHVHQW�WKLV�LQ�
WKH�YLOODJH�DV�GLIIHUHQW�IURP�WKDW�RI�DJUR�SDVWRUDOLVWV��7KH\�HPSKDVLVH�
WKHLU�ULFK�DJULFXOWXUDO�ODQGVFDSHV�XVLQJ�WKHLU�RZQ�LQWHUSUHWDWLRQV��6RPH�

VWDWHG��µZH�ZHUH�H[WUHPHO\�GLVDSSRLQWHG�ZKHQ�WKH\�ZHUH�ZHDULQJ�WKH�
VDPH�FORWKHV�DV�XV¶��7KHUH�DUH�VRPH�JDSV�EHWZHHQ�WKH�KRVWV¶�OLIHVW\OHV�

)LJ�����$UL�SRWWHU\�ZRUN�SODFH�RI� SRWWHU\
V�ZRPDQ��6RXUFH���DXWKRU�
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DQG�WKH�JXHVWV¶�H[SHFWDWLRQV�WKDW�WKH�DUHD�ZLOO�EH�µEDFNZDUG¶��+RZHYHU��
WKLV�JDS�PDNHV�YLOODJH�WRXULVP�PRUH�YDOXDEOH�DQG�SURYLGHV�DGGLWLRQDO�
WRXULVW�GHVWLQDWLRQV�

�����,QFRPH�IURP�WRXULVP
7KHUH�DUH�D�ODUJH�QXPEHU�RI�WRXULVWV�IURP�WKH�HQG�RI�6HSWHPEHU�

WR�0DUFK�FRPSDUHG�WR�WKH�UHVW�RI�WKH�\HDU��7KLV�LV�WKH�KLJK�VHDVRQ�IRU�
WRXULVP�� DQG� LW� FRUUHVSRQGV� ZLWK� WKH� DJULFXOWXUDO� RII�VHDVRQ�� 6R� WKH�
JXLGHV� HIIHFWLYHO\� EDODQFH� WKH� DJULFXOWXUDO� DQG� WRXULVW� VHDVRQV�� 7KH�
QXPEHU� RI� WRXULVWV� IURP� ����� WR� ����� ZDV� ������� DQG� WKH� LQFRPH�
ZDV�DERXW���������ELUU��)LJ������7KH�ODUJHVW�QXPEHU�RI�JXHVWV�ZDV�LQ�
1RYHPEHU�DQG�'HFHPEHU��ZLWK�����JXHVWV�����SDLUV��YLVLWLQJ�WKH�SODFH��
7KH�YLOODJH�ZDON�LV�FRQGXFWHG�RYHU�DQ�DUHD�RI�DERXW�����NP��QHDU�WKH�

DQG� ZRPHQ� ZKR� FRRN� ORFDO� IRRG�� 6SHFLDO� VNLOOV� DUH� QRW� UHTXLUHG� WR�
FRRN� ORFDO� IRRG� RU� WR� EUHZ� ORFDO� EHHU�� VR� � HYHU\�ZRPDQ� YLVLWRU� FDQ�
SDUWLFLSDWH�LQ�WKLV��7KH�$UL�PDLQO\�SHUFHLYH�WRXULVP�DV�D�VRXUFH�RI�FDVK��
DQG�KDOI�WKH�HQWUDQFH�IHH�LV�GLYLGHG�DPRQJ�WKRVH�ZKR�DUH�LQYROYHG�LQ�
WKH�WRXU��7KH�RWKHU�KDOI�LV�VDYHG�IRU�WKH�IXWXUH��3UHVHQWO\��WKH�YLOODJHUV�

)LJ�����7KH�QXPEHU�RI�7RXULVWV�LQ�$UL
V�YLOODJH�.�IURP������WR������
�6RXUFH���9LOODJH�.
V�*XLGH�$VVRFLDWLRQ�
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WKHP�HFRQRPLFDOO\��,Q�DQ�LQWHUYLHZ�ZLWK�DQ�$UL�JXLGH�LQ�-DQXDU\�������
,�ZDV� WROG� WKDW� WKH\�DUH�GHOLJKWHG� WR�KDYH�D�FKDQFH� WR�EH�HQJDJHG� LQ�
WRXULVP��EHFDXVH� LW� LV�HVWLPDWHG� WKDW�HDFK�JXLGH�HDUQV�DERXW������� WR�
������ELUU�SHU�PRQWK�LQ�WKH�KLJKHVW�WRXU�VHDVRQ�

7RXULVP�LV�DQ�H[WHQVLRQ�RI�WKH�YLOODJHUV¶�GDLO\�OLYHV��3HRSOH�DUH�
VRPHZKDW� LQYROYHG� LQ� WKH� WRXULVP� EXVLQHVV�� EXW� WKH\� VSHQG�PRVW� RI�
WKHLU� WLPH�RQ�DJULFXOWXUH��EODFNVPLWKLQJ�DQG�PDNLQJ�SRWWHU\��1RERG\�
LV�WKLQNLQJ�DERXW�GHYRWLQJ�WKHPVHOYHV�HQWLUHO\�WR�WKH�WRXULVP�EXVLQHVV��
7KH�ORFDOV�KDYH�QRW�HYHQ�WULHG�PDNLQJ�VRXYHQLUV��6LQFH�YLVLWLQJ�DQ�$UL�
YLOODJH� LV� VWLOO� D� QHZ� SKHQRPHQRQ� LQ� WKH� DUHD�� LW� LV� QRW� \HW� D� KLJKO\�
FRPSHWLWLYH�EXVLQHVV��7KHUHIRUH��WKH�EXVLQHVV�RI�JXLGLQJ��ZKLFK�UHTXLUHV�
RQO\�D�VPDOO�LQYHVWPHQW��FDQ�SURYLGH�D�QHZ�PHDQV�RI�VXEVLVWHQFH�DQG�LV�
DQ�DWWUDFWLYH�RFFXSDWLRQ��HVSHFLDOO\�IRU�\RXQJ�SHRSOH�

���6XPPDU\�DQG�'LVFXVVLRQ
:LWK� ODUJH�VFDOH� JRYHUQPHQW�OHG� GHYHORSPHQW� SURJUDPV�� D�

PDMRU� GHVWLQDWLRQ� SURPRWLQJ�PDVV� WRXULVP�ZDV� QHZO\� IRUPHG� LQ� WKH�
VRXWK�ZHVWHUQ�SDUW�RI�(WKLRSLD��$IULFDQ�FODVVLF�HWKQLF� WRXULVP�VHOOLQJ�
µWUDGLWLRQ¶�KDV�VWHDGLO\�LQFUHDVHG�WKH�QXPEHU�RI�WRXULVWV�WR�WKH�UHJLRQ��
(WKQLF� WRXULVP� LQ� VRXWK�ZHVWHUQ� (WKLRSLD� ZDV� QRW� LQLWLDWHG� E\� VWDWH��
HQWHUSULVHV��1*2V� RU� LQYHVWRUV�� LQVWHDG�� LW� KDV� EHHQ� FULWLFLVHG� IRU� LWV�
SUHPRGHUQ�VW\OH�DQG�GLVUHJDUG�IRU�KXPDQ�ULJKWV��ZLWK�FULWLFV�HVSHFLDOO\�
WDUJHWLQJ�WKH�SRSXODU�0XUVL�WRXULVP��5HJDUGOHVV�RI�WKH�RXWVLGHU¶V�µJD]H¶��
WKH�0XUVL�� WKH�$UL� DQG� WKH� JXLGHV� IURP�GLIIHUHQW� HWKQLF� EDFNJURXQGV�
KDYH�HQWHUHG�WKH�WRXULVW�PDUNHW�ZLWKRXW�LQYHVWLQJ�WR�VHFXUH�WKH�WRXULVW�
UHVRXUFHV�FXUUHQWO\��7KH\�SURYLGH�DQ�H[DPSOH�RI�D�ERWWRP�XS�WRXULVP�
LQLWLDWLYH�

7KH�0XUVL�KDYH�UHVSRQGHG�WR�WKH�QHHGV�RI�VSRUDGLFDOO\�YLVLWLQJ�
WRXULVWV�E\�VSHFLDOLVLQJ�LQ�ERG\�GHFRUDWLRQ�WR�DWWUDFW�SKRWRJUDSK\��7KH\�
OHIW�LUNVRPH�H[SODQDWLRQV�LQ�WKH�KDQGV�RI�WKHLU�WRZQ¶V�JXLGHV��DQG�WKH\�
GHYRWH�WKHPVHOYHV�H[FOXVLYHO\�WR�WKH�VXEMHFWV�RI�WKH�SKRWRJUDSK��XVLQJ�
WKH�ERG\�DV�D�UHVRXUFH�DQG�FRQFHQWUDWLQJ�RQ�LQGLYLGXDO�SD\PHQW��7KH�
$UL¶V�VHWWOHPHQWV�KDYH�UHFHQWO\�EHHQ�UHFRJQLVHG�DV�WRXULVW�GHVWLQDWLRQV�
DQG� WKH\� KDYH� DOVR� HQWHUHG� WKH� WRXULVW� EXVLQHVV�� +RZHYHU�� PDMRU�
DWWUDFWLRQV�RI� HYHU\GD\� OLIH� DUH� IRXQG� LQ� UXUDO� DUHDV��7KH�$UL¶V� JXLGH�
DVVRFLDWLRQ�FRQWUROV�WRXULVP�ZLWK�WKH�RWKHU�YLOODJHUV¶�FRRSHUDWLRQ��$OO�

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



HDUQ�UHODWLYHO\�KLJK�FDVK�LQFRPHV�IURP�WRXULVP�DQG�FRQWURO�WRXULVP�WR�
KDYH�D�ORZ�LPSDFW�RQ�WKH�FRPPXQLW\��+HUH��ORFDO�SHRSOH�KDYH�FUHDWHG�
VSDFH� IRU� QHZ� HFRQRPLF� JDLQV� WKDW� KDYH� UHVXOWHG� LQ� VXVWDLQHG� VRFLDO�

HJDUG�WRXULVP�DV�DQ�H[WHQVLRQ�RI�GDLO\�OLIH�
DQG�KDYH�QRW�EHHQ�LQWHUHVWHG�LQ�VWDUWLQJ�QHZ�EXVLQHVVHV��VXFK�DV�PDNLQJ�
VRXYHQLUV�H[FHSW�IRU�WKRVH�\RXWKV�ZKR�DUH�DFWLYHO\�LQYROYHG�LQ�WRXULVP�

$QRWKHU� SRLQW� WR� QRWH� LV� WKH� UH�HYDOXDWLRQ� RI� µWUDGLWLRQDO¶�
FXOWXUH��,Q�HWKQLF�WRXULVP�LQ�RWKHU�DUHDV��WKHUH�DUH�VRPH�PRYHPHQWV�WR�
UHGLVFRYHU�WUDGLWLRQDO�FXOWXUDO�YDOXHV�DQG�UH�HYDOXDWH�FXOWXUH�DQG�LGHQWLW\�
�6DDULQHQ�������0LWFKHOO�DQG�$VKOH\��������ZKLOH�HFRQRPLF�LQWHUHVWV�
DUH�HPSKDVLVHG�LQ�WKH�$UL�DQG�WKH�0XUVL�FDVHV��(YHQ�DV�WKH�JRYHUQPHQW�
FULWLFLVHV�WKH�DUHD¶V�WRXULVP��WKH�YLOODJHUV�FDQ�HQWHU�LQWR�LW�RQ�WKHLU�RZQ�
DFFRUG�� DQG� ODUJHO\� FRQWURO�ZKDW� WRXULVP� EULQJV� WR� WKHLU� FRPPXQLW\��
7KH� WKLUG�SRLQW� LV� WKDW� WRXULVP� LV�EDVLFDOO\�FRQGXFWHG�E\� LQGLYLGXDOV��
QRW�DV�D�µFRPPXQLW\�EDVHG¶�HIIRUW��7KH�0XUVL�SHRSOH�PDLQO\�SHUVRQDOO\�
QHJRWLDWH�ZLWK� WKH� WRXULVWV� IRU� SD\PHQW��*XLGHV�ZLWK� GLIIHUHQW� HWKQLF�
EDFNJURXQGV�DUH�HVVHQWLDOO\�VHSDUDWHG�IURP�WKH�FRPPXQLW\��7KH�$UL¶V�
JXLGHV�RQO\�KDYH�WR�EH�FRQVFLRXV�RI�WKH�FRPPXQLW\��+RZHYHU��OLPLWHG�
SODFHV�DUH�XVHG�IRU�VLJKWVHHLQJ��DQG�WKLV� LV� OLPLWHG�WR�SHRSOH�ZKR�DUH�
SHUVRQDOO\�FRQQHFWHG�WR�WKH�JXLGH�LQYROYHG�LQ�WKH�WRXULVP�LQGXVWU\��7KH�
HDV\� HQWU\� RI� \RXWK� WR� WKH� LQGXVWU\�ZDV� D� JUHDW� VXFFHVV� LQ� WKLV� DUHD��
$V� ORFDO� SHRSOH� VHH� LW�� WRXULVP� LV� DQ� XQFHUWDLQ� EXVLQHVV�� ,I� LQFLGHQWV�
RFFXU�RU� LOOQHVV�EUHDNV�RXW�� WRXULVWV�PD\�HDVLO\� VWRS�YLVLWLQJ��)RU� WKH�
KRVWV�WR�VHFXUH�D�OLYHOLKRRG��LW�LV�MXGLFLRXV�IRU�WKHP�WR�WDNH�RWKHU�MREV�
WKDQ�WRXULVP�DQG�WR�PDLQWDLQ�GLIIHUHQW�OLYHOLKRRG�VWUDWHJLHV��LQFOXGLQJ�
IDUPLQJ� DQG� NHHSLQJ� OLYHVWRFN��$V� IRU� VXVWDLQDEOH� WRXULVP�� UHVLGHQWV�
FDQQRW�EH�RSWLPLVWLF�DERXW�WKHLU�LQYROYHPHQW�LQ�WKH�LQGXVWU\�FXUUHQWO\��
7KH�0XUVL�DUH�D�PRELOH�VRFLHW\��DQG�WRXULVW�YLOODJHV�PRYH�HDVLO\�RWKHU�
SODFHV� GXULQJ� HPHUJHQFLHV�� +RZHYHU�� GXH� WR� VXJDUFDQH� SODQWDWLRQV��

RQ� WRXULVP��7KH�0XUVL� FRQWURO� WKH� OLYHOLKRRGV�RI� WKH�JXLGHV� LQ� -LQND�
WRZQ�DQG�HYHQ�WKH�$UL¶V�WRXULVP�ZKR�UHO\�RQ�WKHP�LQ�WKH�DUHD��)RU�WKH�
VXVWDLQDEOH�HWKQLF�WRXULVP�WR�FRQWLQXH��LW�ZLOO�EH�HVVHQWLDO�WR�UHVSHFW�WKH�
FKRLFH�RI�WKH�ORFDO�FRPPXQLW\��NHHS�WKHLU�DXWRQRP\�DQG�JDLQ�VXSSRUW�
DQG�GHHS�XQGHUVWDQGLQJV�RI�JXHVWV��\HW�OLWWOH�DWWHQWLRQ�KDV�EHHQ�SDLG�WR�
WKH�GHVLJQ�RI�VWUDWHJLHV�WR�HQFRXUDJH�WKH�KRVWV¶�VRFLR�SROLWLFDO�VLWXDWLRQ�
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5HIHUHQFHV
%XFNOH\��5DOI��������6XVWDLQDEOH�7RXULVP��5HVHDUFK�DQG�5HDOLW\��$QQDOV�

RI�7RXULVP�5HVHDUFK������������±����

&HQWUDO�6WDWLVWLFDO�$JHQF\��*RYHUQPHQW�RI�(WKLRSLD��������3RSXODWLRQ�
DQG�+RXVLQJ�&HQVXV�$WODV�RI�(WKLRSLD�������85/�KWWS���
ZZZ�LISUL�RUJ�SXEOLFDWLRQ�SRSXODWLRQ�� KRXVLQJ�FHQVXV�
DWODV�HWKLRSLD�������DFFHVVHG�0D\������

&KULVWLH�� ,��� (�� )HUQDQGHV�� +�� 0HVVHUOL�� DQG� /�� 7ZLQLQJ�:DUG� ������
7RXULVP� LQ�$IULFD��+DUQHVVLQJ� 7RXULVP� IRU�*URZWK� DQG�
,PSURYHG�/LYHOLKRRGV��:DVKLQJWRQ��'&��:RUOG�%DQN

&RUQHOLVVHQ�� 6FDUOHWW� DQG� 0DUX\DPD� -XQNR� ������ 7RXULVP�� &DSLWDO��
DQG�/LYHOLKRRGV�LQ�$IULFD��*OREDO�(�6HULHV��7RXULVP�DQG�
'HYHORSPHQW�LQ�$IULFD���������8UO�KWWSV���ZZZ���JOREDO�
XFVE�HGX�JOREDO�H�MXQH������WRXULVP�� FDSLWDO�DQG�
OLYHOLKRRGV�DIULFD��DFFHVVHG�����$SULO������

*RRGZLQ�� +DUROG� ������ 7DNLQJ� 5HVSRQVLELOLW\� IRU� 7RXULVP�� +DUROG�
*RRGZLQ�2[IRUG�*RRGIHOORZ�3XEOLVKHUV�/LPLWHG�

DV� D� 6RXUFH� RI� 6WLJPD� DQG� 6HOI�HVWHHP´� LQ� 7KH� 3HULOV�
RI� )DFH��(VVD\V� RQ�&XOWXUDO�&RQWDFW�� 5HVSHFW� DQG� 6HOI�
HVWHHP�LQ�6RXWKHUQ�(WKLRSLD���,YR�6WUHFNHU�DQG�-HDQ�/\GDOO�
(GV����SS�����������0�QVWHU��/LWYHUODJ�

/D7RVN\��6KDXQD�������)UDPLQJ�WKH�2WKHU��ZKHQ�6WUDQJHUV�0HHW�LQ�WKH�
1DPH�RI�7RXULVP��$PHULFDQ�$QWKURSRORJLVW�������������
����

0LWFKHOO�� -�� DQG� $VKOH\�� &� ������ 7RXULVP� DQG� 3RYHUW\� 5HGXFWLRQ��
3DWKZD\V�WR�3URVSHULW\��/RQGRQ��(DUWKVFDQ�
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1DNDPXUD��.\RNR�������(WKQLF�7RXULVP�DV�D�6WUDWHJ\�IRU�µ$WWUDFWLRQ¶�
DQG�µ$LG¶��$�&DVH�6WXG\�RQ�WKH�.HQ\DQ�µ0DDVDL¶�3HRSOH��
-RXUQDO�RI�$IULFDQ�6WXGLHV�����������LQ�-DSDQHVH��

1REXNR�� 1LVKL]DNL� ������ $Q� (WKLRSLDQ�$OWHUQDWLYH� WR� ³7UDGLWLRQDO´�
(WKQLF�7RXULVP��*OREDO�(�6HULHV��7RXULVP�DQG�'HYHORSPHQW�
LQ� $IULFD�� �������� 85/�KWWSV���ZZZ���JOREDO�XFVE�HGX�
JOREDO�H�MDQXDU\������HWKLRSLDQ�DOWHUQDWLYH�WUDGLWLRQDO�
HWKQLF�WRXULVP��DFFHVVHG�����$SULO������

6DDULQHQ�� -�� � ������ &RQFOXVLRQ� DQG� &ULWLFDO� ,VVXHV� LQ� 7RXULVP� DQG�
6XVWDLQDELOLW\�LQ�6RXWKHUQ�$IULFD��LQ�6XVWDLQDEOH�7RXULVP�
LQ� 6RXWKHUQ� $IULFD�� /RFDO� &RPPXQLWLHV� DQG� 1DWXUDO�
5HVRXUFHV�LQ�7UDQVLWLRQ���-��6DDULQHQ��)��%HFNHU��+��0DQZD�
DQG� '��:LOVRQ� (GV���� SS�� ���±����� &OHYHGRQ�� &KDQQHO�
YLHZ�

6DOD]DU�� 1REHO� %� ������ &RPPXQLW\�EDVHG� &XOWXUDO� 7RXULVP�� ,VVXHV��
7KUHDWV�DQG�2SSRUWXQLWLHV��-RXUQDO�RI�6XVWDLQDEOH�7RXULVP
������������

7RXULVP�6WDWLVWLFV�
LQ�6RXWK�2PR��������������6RXWK�2PR�=RQH�7RXULVP�DQG�

7XUWRQ��'��������7HUULWRULDO�2UJDQL]DWLRQ�DQG�$JH�DPRQJ�WKH�0XUVL��LQ�
$JH��*HQHUDWLRQ�DQG�7LPH��6RPH�)HDWXUHV�RI�(DVW�$IULFDQ�
$JH�2UJDQL]DWLRQV���3�7�:��%D[WHU�DQG�8��$OPDJRU�(GV����
SS����������/RQGRQ��3DOJUDYH�0DFPLOODQ��

7XUWRQ��'��������/LS�SODWHV�DQG�³WKH�3HRSOH�ZKR�7DNH�3KRWRJUDSKV´��
8QHDV\� (QFRXQWHUV� %HWZHHQ� 0XUVL� DQG� 7RXULVWV� LQ�
6RXWKHUQ�(WKLRSLD��$QWKURSRORJ\�7RGD\����������±��

8UU\��-RKQ��������7KH�7RXULVW�*D]H��/HLVXUH�DQG�7UDYHO�LQ�&RQWHPSRUDU\�
6RFLHWLHV��1HZ�<RUN��6DJH�

:77&�������:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO��7UDYHO�DQG�7RXULVP��
(FRQRPLF�,PSDFW�������(WKLRSLD�
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