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3UREOHP� VWDWHPHQW�� 5HFHQW� JOREDO� H[SHULHQFHV� KDYH� VKRZQ� WKDW� FXOWXUH�OHG� UHJHQHUDWLRQ� KDV�

SOD\HG�D�FUXFLDO�UROH�LQ�WKH��XUEDQ�OLIH�TXDOLW\��SDUWLFXODUO\�LQ�KLVWRULFDO�FXOWXUDO�DUHDV��*LYHQ�WKH�ULFK�

FXOWXUDO�EDFNJURXQG�RI�,UDQ��WKH�H[SHULHQFHV�RI�WKH�UHFHQW�GHFDGH�LQ�WKLV�FRXQWU\�DUH�LQGLFDWLYH�RI�

D�JURZLQJ�WHQGHQF\�WRZDUG�WKLV�DSSURDFK��$�KROLVWLF�DQDO\VLV�RI�WKH�OLWHUDWXUH�FRXOG�HDVLO\�LQGLFDWH�

WKDW�WKHUH�LV�QR�FOHDU�SURFHGXUH�WR�LGHQWLI\�DQG�GHYHORS�FXOWXUH�OHG�UHJHQHUDWLRQ�VWUDWHJLHV��DQG�WKH�

PDMRULW\�RI�VWXGLHV�KDYH�RQO\�DGGUHVVHG�WKH�DFKLHYHPHQWV�RI�WKH�SUHYLRXV�H[SHULHQFHV��

5HVHDUFK�REMHFWLYH��7KH�PDLQ�DFKLHYHPHQW�RI�WKH�VWXG\�LV�LQWURGXFLQJ�D�FRPSUHKHQVLYH�SURFHVV�

ZKLFK� LGHQWLILHV� DQG� SULRULWL]HV� FXOWXUH�OHG� UHJHQHUDWLRQ� VWUDWHJLHV� EDVHG� RQ� WKH� QDWXUH� RI� HDFK�

GLVWULFW�

5HVHDUFK�PHWKRG��%DVHG� RQ� D� FDVH� VWXG\� RI� WKH� KLVWRULFDO� GLVWULFW� RI� )HL]DEDG� LQ� WKH� FLW\� RI�

.HUPDQVKDK�ZLWK�LWV�UHPDUNDEOH�FXOWXUDO�DVVHWV�DV�ZHOO�DV�WKH�UHFHQW�FXOWXUDO�SURMHFWV�FRQGXFWHG�LQ�

WKLV�GLVWULFW��WKH�SUHVHQW�VWXG\�VHHNV�WR�FRPELQH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�WHFKQLTXHV�DQG�GHYHORS�

VWUDWHJLHV�DSSURSULDWH�WR�WKH�GLVWULFW�XQGHU�VWXG\�E\�XVLQJ�FRQWHQW�DQDO\VLV��LQWHUSUHWDWLYH�KLVWRULFDO�

DQDO\VLV��DQG�VSDFH�V\QWD[�DQDO\VLV�

,Q�WKH�SURFHVV�RI�LGHQWLI\LQJ�VWUDWHJLHV��ILUVW��D�FRQFHSWXDO�PRGHO�RI�SUDFWLFDO�VWUDWHJLHV�DQG�SROLFLHV�

RI�FXOWXUH�OHG�UHJHQHUDWLRQ�LV�GHYLVHG�EDVHG�RQ�JOREDO�OLWHUDWXUH��1H[W��WKH�SURFHVV�JRHV�WKURXJK�

IRXU�VWHSV� WR� LGHQWLI\�DSSURSULDWH�VWUDWHJLHV� IRU�FXOWXUH�OHG� UHJHQHUDWLRQ� LQ�.HUPDQVKDK�DV�ZHOO�

DV�RWKHU�KLVWRULFDO�FLWLHV�LQ�,UDQ��7KHVH�VWHSV�LQFOXGH�DQDO\VLV�RI�FXOWXUDO�DVVHWV��LGHQWLILFDWLRQ�RI�

FXOWXUDO�SURMHFWV�LQ�WKH�DUHD�DQG�HYDOXDWLRQ�RI�WKH�UHVLGHQWV¶�LPDJH�RI�WKHVH�SURMHFWV��SULRULWL]DWLRQ�RI�

WKH�VWUDWHJLHV�GHULYHG�IURP�WKH�FRQFHSWXDO�PRGHO�XVLQJ�WKH�RSLQLRQV�RI�ERWK�H[SHUWV�DQG�UHVLGHQWV�

DQG�ILQGLQJ�WKH�DSSURSULDWH�SODFHV�ZKLFK�DGDSW�WR�WKH�VWUDWHJLHV��

&RQFOXVLRQ��%DVHG�RQ�RXU�ILQGLQJV��WKH�KLJK�SULRULW\�VWUDWHJLHV�LQ�)HL]DEDG�1HLJKERUKRRG�LQFOXGH�

WKH�UROH�RI�ORFDO�DFWRUV��LPSURYHPHQW�RI�WKH�TXDOLW\�RI�WKH�XUEDQ�HQYLURQPHQW��UHXVH�RI�YDOXDEOH�RU�

DEDQGRQHG�EXLOGLQJV��DQG�PL[HG�XVH�GHYHORSPHQW��

.H\ZRUGV�� &XOWXUH�OHG� UHJHQHUDWLRQ�� +LVWRULFDO� GLVWULFW�� &XOWXUH�OHG� UHJHQHUDWLRQ�
VWUDWHJLHV��.HUPDQVKDK�
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,QWURGXFWLRQ�
7KH� FXOWXUH�OHG� UHJHQHUDWLRQ� DSSURDFK�� ZKLFK�

HPHUJHG� DV� D� UHVSRQVH� WR� GH�LQGXVWULDOL]DWLRQ�

DQG� JOREDOL]DWLRQ� WUHQGV� LQ� WKH� OLWHUDWXUH� RI� XUEDQ�

UHJHQHUDWLRQ�� KDV� VXFFHHGHG� LQ� RIIHULQJ� HIILFLHQW�

SDWWHUQV� RI� LQWHUYHQWLRQ� LQ� XUEDQ� SROLF\�PDNLQJ�

�/DQGU\�� ������� ,Q� IDFW�� LQ� FRPSDULVRQ� WR� VWDQGDUG�

XUEDQ� GHYHORSPHQW� DSSURDFKHV�� WKLV� FXOWXUDO�

DSSURDFK� KDV� KDG�PRUH� LQWHOOLJHQW� SURJUHVV� WRZDUG�

FUHDWLQJ� XUEDQ� LGHQWLW\�� HQJDJHPHQW� RI� ORFDO�

FRPPXQLWLHV��DQG�DWWUDFWLRQ�RI�UHVRXUFHV�DQG�WDOHQWV�

�%OHVVL�� 7UHPEOD\�� 6DQGUL�	� 3LODWL�� ������ ������ �$�

VXUYH\� RI� WKH� FXOWXUDO�KLVWRULFDO� QDWXUH� RI� ,UDQLDQ�

FLWLHV� GHPRQVWUDWHV� WKDW� WKLV� DSSURDFK� KDV� JUHDW�

SRWHQWLDO� IRU� WKH� GHYHORSPHQW� RI� FRQWHPSRUDU\�

,UDQLDQ� FLWLHV� EXW� KDV� EHHQ� ZLGHO\� QHJOHFWHG� E\�

,UDQLDQ�VFKRODUV��6LQFH�WKH�PLG�����V��ZKHQ�,UDQLDQ�

8UEDQ� &RQVWUXFWLRQ� DQG� ,PSURYHPHQW� &R�� ZDV�

IRXQGHG�� XUEDQ� PDQDJHUV� EHJDQ� WR� SD\� DWWHQWLRQ�

WR� KLVWRULFDO� IDEULFV� DQG� D� ODUJH� QXPEHU� RI� UHODWHG�

SURMHFWV�ZHUH� LQLWLDWHG� LQ� GLIIHUHQW� FLWLHV��$� JODQFH�

DW� WKHVH� SUHOLPLQDU\� HIIRUWV� LQGLFDWHV� WKDW�� LQ� VSLWH�

RI� WKHLU� UHODWLYH� FRPSDWLELOLW\� ZLWK� WKH� KLVWRULFDO�

LGHQWLW\� RI� ,UDQLDQ� FLWLHV�� WKH� PDLQ� HPSKDVLV� RQ�

FXOWXUH�OHG� UHJHQHUDWLRQ� FDQ� EH� REVHUYHG� LQ� WKH�

����V�� 7KLV� LV� SDUWLFXODUO\� WUXH� JLYHQ� WKH� IDFW� WKDW�

UHJHQHUDWLRQ�SROLFLHV�FDPH�KLJK�RQ�WKH�DJHQGD�LQ�WKH�

��WK� JRYHUQPHQW� DQG� ,UDQLDQ� 8UEDQ� &RQVWUXFWLRQ�

DQG�,PSURYHPHQW�&R��ZDV�UHQDPHG�WR�5HJHQHUDWLRQ�

&R�� $� ORRN� DW� ,UDQLDQ� H[SHULHQFHV� LQ� FXOWXUH�

OHG� UHJHQHUDWLRQ� VKRZV� WKDW� QR� FRPSUHKHQVLYH�

HYDOXDWLRQ� KDV� EHHQ� SHUIRUPHG� FRQFHUQLQJ� WKH�

VXFFHVV� RI� WKH� SURMHFWV� DQG� WKHUH� LV� QR� FOHDU�FXW�

SURFHVV� LQ� WKHLU� GRFXPHQWV� DV� WR� WKH� VHOHFWLRQ� RI�

WKH� PRVW� DSSURSULDWH� FXOWXUH�OHG� VWUDWHJLHV� ZKLFK�

ZRXOG� ILW� WKH� IRUFH� RI� GHYHORSPHQW� LQ� KLVWRULFDO�

GLVWULFWV�� 7KH� JOREDO� OLWHUDWXUH�� RQ� WKH� RWKHU� KDQG��

PDLQO\�IRFXVHV�RQ�WKH�VLJQLILFDQFH�RU�LGHQWLILFDWLRQ�

RI� UHVSRQVLYH� VWUDWHJLHV� DQG� SROLFLHV� WKURXJK� WKH�

H[SHULHQFHV� RI� %ULWLVK� FLWLHV�� 7KH� OLWHUDWXUH� GRHV�

QRW� SURYLGH� VXIILFLHQW� JXLGDQFH� DV� WR� KRZ� HIILFLHQW�

VWUDWHJLHV� WKDW� PRWLYDWH� XUEDQ� GHYHORSPHQW� VKRXOG�

EH�LGHQWLILHG�

7KHUHIRUH��RXU�UHVHDUFK�TXHVWLRQ�LV�DV�IROORZLQJ�

+RZ� FRXOG� ZH� LGHQWLI\� DQG� FODVVLI\� DSSURSULDWH�

DQG� HIILFLHQW� VWUDWHJLHV� RI� FXOWXUH�OHG� UHJHQHUDWLRQ�

LQ� KLVWRULFDO�FXOWXUDO� GLVWULFWV"� 7KH� PDLQ� DLP�

RI� WKH� VWXG\� LV� WR� SURYLGH� D� QHZ� PHWKRG� DQG� D�

FRPSUHKHQVLYH� SURFHVV� IRU� REWDLQLQJ� WKH� PRVW�

DSSURSULDWH�FXOWXUH�OHG�VWUDWHJLHV��2Q�WKLV�EDVLV��RQH�

RI�WKH�SHULSKHUDO�JRDOV�LV�WR�SURYLGH�D�FRPSUHKHQVLYH�

PRGHO� RI� FXOWXUH�OHG� UHJHQHUDWLRQ� VWUDWHJLHV��

$QRWKHU� DLP� LV� WR�DSSO\� WKH� ILQGLQJV�RI� WKLV�PRGHO�

WR�WKH�FRQWH[W�RI�WKH�KLVWRULFDO�FXOWXUDO�GLVWULFW�RI�WKH�

FLW\�RI�.HUPDQVKDK�LQ�ZHVWHUQ�,UDQ�ZKLFK�KDV�D�ULFK�

FXOWXUDO�EDFNJURXQG��

/LWHUDWXUH��5HYLHZ�
&XOWXUH�OHG�UHJHQHUDWLRQ�DV�D�VWLPXOXV�RI�VRFLDO�DQG�

HFRQRPLF� GHYHORSPHQW� KDV� EHHQ� ZLGHO\� GLVFXVVHG�

LQ� UHFHQW� GHFDGHV� �(YDQV�� ������ *DUFtD�� ������

0F&DUWK\�� ������ 9LFNHU\�� ������ 5DKEDULDQ\D]G�

	� 'RUDWOL�� ������� ,Q� WKH� ����V�� DV� D� UHVXOW� RI�

JOREDOL]DWLRQ� DQG� LQFUHDVLQJ� SRYHUW\� DV� ZHOO� DV�

GLVFULPLQDWLRQ� �0ROOHQNRSI� 	� &DVWHOOV�� ������ ����

XUEDQ� SROLFLHV� OHG� WR� PDMRU� FKDQJHV� LQ� HFRQRPLF�

DQG� LQWHOOHFWXDO�V\VWHPV�RI� WKH�ZRUOG�FLWLHV��$�VKLIW�

RFFXUUHG� IURP� PHUH� IRFXV� RQ� HFRQRPLF� JURZWK�

WRZDUG� UHFRQVWUXFWLRQ� RI� FRPPXQLWLHV� DQG� ORFDO�

LGHQWLW\�

������������,Q�VXFK�DQ�DWPRVSKHUH��FXOWXUDO�SROLFLHV�

DVVXPHG� D� PDMRU� UROH� DV� D� VWLPXOXV� LQ� XUEDQ�

PDQDJHPHQW� DQG� HFRQRP\� �%D\OLVV�� ������ �����

*ULIILWK�� ������ ������ 'XULQJ� WKH� ����V�� WKHUHIRUH��

WKH� FXOWXUDO� DVSHFW� RI� XUEDQ� UHJHQHUDWLRQ� EHJDQ�

WR� IORXULVK� LQ� WKH� DUHQD� RI� XUEDQ� SROLF\�PDNLQJ��

DQG� SDUWLFXODU� DWWHQWLRQ� ZDV� SDLG� WR� ODUJH�VFDOH�

LQYHVWPHQW� LQ� IODJVKLS� FXOWXUDO� EXLOGLQJV� VXFK� DV�

PXVHXPV�� DUW� JDOOHULHV�� FRQFHUW� KDOOV�� HWF�� �*DUFtD��

�������������

$�UHYLHZ�RI�WKH�OLWHUDWXUH�RQ�FXOWXUH�OHG�UHJHQHUDWLRQ�

VKRZV� WKDW� WKH� PDMRULW\� RI� WKH� FRQGXFWHG� XUEDQ�

SURMHFWV� KDYH� IRFXVHG� RQ� WKH� EDVLF� FRQFHSWV� DQG�

GHILQLWLRQV� RI� WKLV� DSSURDFK� �%DVVHWW�� ������ (YDQV�

	� 6KDZ�� ������ %LQQV�� ������� 2QH� RI� WKH� PDMRU�

SURSRQHQWV� RI� FXOWXUH�OHG� UHJHQHUDWLRQ� LV� *UDHPH�
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(YDQV��,Q�D�VWXG\�WLWOHG�³7KH�FRQWULEXWLRQ�RI�FXOWXUH�

WR� UHJHQHUDWLRQ� LQ� WKH�8.��$� UHYLHZ� RI� HYLGHQFH´��

KH� UHFRJQL]HV� WKUHH� SDWWHUQV� IRU� WKH� UROH� RI� FXOWXUH�

LQ� UHJHQHUDWLRQ�� QDPHO\�� FXOWXUH�OHG� UHJHQHUDWLRQ��

FXOWXUDO� UHJHQHUDWLRQ�� DQG� FXOWXUH� DQG� UHJHQHUDWLRQ�

�(YDQV�	�6KDZ������������$QRWKHU�JURXS�RI�VWXGLHV�

KDYH� GHVFULEHG� SUHYLRXV� H[SHULHQFHV� LQ� WKLV� ILHOG�

DQG�VXEVHTXHQWO\�VXJJHVWHG�VWUDWHJLHV��%DLOH\��0LOHV�

	� 6WDUN�� ������ $XVWLQ�� ������ 5LXV�8OOGHPROLQV��

�������6RPH�VWXGLHV��0LGGOHWRQ�	�)UHHVWRQH��������

)HULOOL��6DFFR��%OHVVL�	�)RUELFL��������FULWLFL]H�WKLV�

DSSURDFK�DQG�PDLQWDLQ�WKDW�FXOWXUH�OHG�UHJHQHUDWLRQ�

SURMHFWV� KDYH� EHHQ� XQVXFFHVVIXO� LQ� DFKLHYLQJ� WKHLU�

DLPV� VXFK� DV� VKRUW�WHUP� EHQHILWV� �(YDQV� 	� 6KDZ��

������LJQRULQJ�HQJDJHPHQW�RI�ORFDO�SHRSOH�DQG�WKHLU�

LGHQWLW\��.HDWLQJ�	�GH�)UDQW]���������+RZHYHU��WKH�

VXFFHVV�RI�FXOWXUH�OHG�UHJHQHUDWLRQ�FDQ�EH�DVVRFLDWHG�

ZLWK� WKH� GHJUHH� WR� ZKLFK� LW� LV� UHODWHG� WR� ORFDO�

LGHQWLWLHV��%DLOH\�HW�DO����������������6DFFR�	�%OHVVL��

������ ������� 0RUHRYHU�� WKH� PDMRULW\� RI� FXOWXUH�

OHG� UHJHQHUDWLRQ� VWUDWHJLHV� SXW� WRR�PXFK� HPSKDVLV�

RQ� VLJQDWXUH� DUFKLWHFWXUH� DQG� DWWUDFWLRQ� RI� H[WHUQDO�

LQYHVWRUV� �$XVWLQ�� ������ ���� ZKLFK� RQO\� OHDGV� WR�

VWDQGDUG� UHSHWLWLRQ� RI� FHUWDLQ� SURMHFWV� �+DPQHWW� 	�

�� ,Q�

IDFW��WKHVH�FXOWXUDO�VWUDWHJLHV�KDYH�LQWHQVLILHG�VSDWLDO�

GLYLVLRQV� DV� ZHOO� DV� VRFLDO� VHSDUDWLRQ� DQG� GR� QRW�

FRQWULEXWH� WR� ORFDO�FXOWXUH� �3DVWDN�	�.DKULN��������

������&RQFHUQLQJ� WKHVH� FULWLFLVPV��RQH� VKRXOG�QRWH�

WKDW�WKHVH�VWUDWHJLHV�PXVW�EH�HYDOXDWHG�LQ�WKH�FRQWH[W�

RI� WKH� FRQGLWLRQV� LQ� ZKLFK� WKH\� DUH� LPSOHPHQWHG�

�3DUN������������EHFDXVH��DFFRUGLQJ�WR�(YDQV��������

������ FXOWXUH�OHG� UHJHQHUDWLRQ� PXVW� EH� EDVHG� RQ�

LQWHUDFWLRQ� ZLWK� WKH� ORFDO� FRPPXQLW\� LQ� RUGHU� WR�

LPSURYH�RZQHUVKLS�RI�FXOWXUDO�SURMHFWV�DQG�LQFUHDVH�

ORFDO�DGYDQWDJHV�

5HVHDUFK� LQWR� FXOWXUH�OHG� UHJHQHUDWLRQ� FRQGXFWHG�

VR� IDU� LQ� ,UDQ� LV� PDLQO\� LQ� WKH� IRUP� RI� DFDGHPLF�

GLVVHUWDWLRQV� � WKDWRQO\� WUDQVODWH� ZHVWHUQ� ILQGLQJV�

ZLWKRXW� RIIHULQJ� DQ\� VWUDLJKWIRUZDUG� PHWKRGRORJ\�

IRU� LPSOHPHQWDWLRQ� RI� WKLV� DSSURDFK� LQ� WKH� ,UDQLDQ�

FRQWH[W�� $Q� LPSRUWDQW� VWXG\� LV� ³&XOWXUH�OHG�

UHJHQHUDWLRQ��$�UHIOHFWLRQ�XSRQ�FXOWXUDO�IXQGDPHQWV�

DQG� WKH� DFW� RI� UHJHQHUDWLRQ´� �/RWIL�� ������ ZKLFK�

LV� D� IXQGDPHQWDO� DWWHPSW� DW� EHJLQQLQJ� D� UHVHDUFK�

WUHQG� LQ� WKLV� ILHOG� LQ� ,UDQ�� ,Q� 5DQMEDU� DQG� $IVDUL�

%DMHVWDQL��������VWXG\�WLWOHG�³$�FXOWXUDO�HYDOXDWLRQ�

RI� WKH� FRQWHPSRUDU\� H[SHULHQFHV� RI� XUEDQ� VSDFH�

UHJHQHUDWLRQ�LQ�KLVWRULF�FLWLHV�RI�,UDQ´��WKH\�DGGUHVV�

WKH� VLJQLILFDQFH� DQG� FRPSDWLELOLW\�RI� WKLV� DSSURDFK�

LQ� KLVWRULFDO� ,UDQLDQ� FLWLHV� DQG� HYDOXDWH� PDMRU�

H[SHULHQFHV� LQ� ,UDQLDQ� FLWLHV� LQFOXGLQJ� ,VIDKDQ��

6KLUD]�� %XVKHKU�� DQG� *RUJDQ� ,Q� DQRWKHU� VWXG\� E\�

6DIGDUL�� 3RXUMDIDU�� DQG� 5DQMEDU� �������� WLWOHG� ³�

&XOWXUH� OHG� UHJHQHUDWLRQ�� JURXQGV� RI� SURPRWLQJ�

FXOWXUDO� LQWHUDFWLRQV´� WKH\�FRQVLGHU� WKH� UHODWLRQVKLS�

EHWZHHQ�FXOWXUDO�V\PEROV�DQG�FXOWXUDO�LQWHUDFWLRQV�RI�

WKH�SHRSOH�WKURXJK�WKH�FUHDWLRQ�RI�DQ�XUEDQ�QHWZRUN�

LQ�WKH�KLVWRULFDO�FRQWH[W�RI�0DVKKDG�

7KHRUHWLFDO�)UDPHZRUN
,Q� WKH� OLWHUDWXUH�� XUEDQ� GHYHORSPHQW� VFKRODUV� KDYH�

UHIHUUHG� WR� D� YDULHW\� RI� FXOWXUH�OHG� UHJHQHUDWLRQ�

PRGHOV� DQG� VWUDWHJLHV� XVLQJ� GLIIHUHQW� WHUPV��

$FFRUGLQJ� WR� *URGDFK� DQG� /RXNDLWRX�6LGHULV�

������� ���������� WKUHH� JURXSV� RI� FXOWXUDO� VWUDWHJ\�

FDQ� EH� UHFRJQL]HG�� HQWUHSUHQHXULDO� VWUDWHJLHV�

ZKLFK� VHHN� RXW� HFRQRPLF� JURZWK� WKURXJK� WRXULVP��

LPSURYHPHQW� RI� FLW\� LPDJH�� DQG� DFFHOHUDWLRQ� RI�

SULYDWH� VHFWRU� LQYHVWPHQW�� FUHDWLYH� FODVV� VWUDWHJLHV�

ZKLFK�DLP�WR�EULQJ�DERXW�HFRQRPLF�JURZWK�WKURXJK�

WKH�LPSURYHPHQW�RI�TXDOLW\�RI�OLIH��DQG�SURJUHVVLYH�

VWUDWHJLHV�ZKLFK�DUH�LQWHQGHG�WR�LQFUHDVH�HQJDJHPHQW�

LQ�DQ�DUWLVWLF�UHSURGXFWLRQ�RI�ORFDO�FXOWXUH�LQ�RUGHU�WR�

ERRVW�VRFLDO�LGHQWLW\�DQG�UHYLYH�GHSULYHG�GLVWULFWV��

%LQQV�������������LQWURGXFHV�WKUHH�W\SHV�RI�FXOWXUDO�

LQWHUYHQWLRQ�DSSURDFK�LQ�FLWLHV��FXOWXUDO�SURGXFWLRQ��

LQ�ZKLFK�ORFDO�LQGXVWULHV�DUH�D�VWLPXOXV�RI�WKH�ORFDO�

HFRQRP\� DQG� VRPH� RI� WKH� LPSRUWDQW� IDFWRUV� RI�

ZKLFK�LQFOXGH�WKH�HVWDEOLVKPHQW�RI�FUHDWLYH�FOXVWHUV��

GHYHORSPHQW�RI� FUHDWLYH� LQIUDVWUXFWXUH�� GLYHUVLW\� RI�

ODQG�XVH��DQG�HIIHFWLYH�FRRSHUDWLRQ�ZLWK�WKH�SULYDWH�

VHFWRU�� FXOWXUDO� FRQVXPSWLRQ� ZKLFK� UHIHUV� WR� WKH�

UHYLYDO�RI�IRUJRWWHQ�FHQWHUV�E\�PHDQV�RI�WKH�FUHDWLYH�

FODVV� DQG� WKURXJK� UHGXFWLRQ� RI� PDQXIDFWXULQJ�

LQGXVWULHV� DQG� GHYHORSPHQW� RI� D� WUDQV�LQGXVWULDO�
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HFRQRP\�ZKLFK� DUH� VWLPXOL� RI� VSDFH� UHSURGXFWLRQ��

DQG� FRPPXQLW\� SDUWLFLSDWLRQ� ZKLFK� HQWDLOV�

LQWHUYHQWLRQ� DQG� FRPPLWPHQW� RQ� WKH� SDUW� RI� DFWRUV�

IURP�GLIIHUHQW� VRFLDO� DQG� HFRQRPLF� DUHDV� �7RPLXF��

����������������

*ULIILWKV� ������� ��������� SURSRVHV� WKUHH� PRGHOV�

RI� FXOWXUDO� VWUDWHJLHV�� SURPRWLQJ� FLYLF� LGHQWLW\��

DFFRUGLQJ� WR� ZKLFK� FXOWXUDO� SURMHFWV� VKRXOG� EH�

DFFRPSDQLHG�ZLWK�RWKHU�PHDVXUHV�DV�FRPSRQHQWV�

RI� D� VWUDWHJ\� WR� UHYLYH� WKH� LGHQWLW\� DQG� FUHDWH� D�

FRPSUHKHQVLYH� DQG� GHPRFUDWLF� SXEOLF� UHDOP��

FXOWXUDO� LQGXVWULHV� PRGHO�� ZKLFK� IRFXVHV� RQ�

FXOWXUDO�FRPPHUFLDO�LQGXVWULHV�VXFK�DV�DXGLRYLVXDO�

LQGXVWU\��SXEOLFDWLRQ�LQGXVWU\��DQG�IDVKLRQ�GHVLJQ��

DQG�FLW\�ERRVWHULVP�ZKLFK�PDLQO\�HPSKDVL]HV�RQ�

FRQVXPSWLRQ� DUW� DV� D� WRRO� IRU� DWWUDFWLQJ� WRXULVWV�

�FXOWXUDO� WRXULVWV� DQG� SDUWLFLSDQWV� LQ� EXVLQHVV� RU�

VFLHQWLILF�FRQIHUHQFHV����

2WKHU�VFKRODUV�KDYH�DOVR�UHIHUUHG�WR�PRUH�WDQJLEOH�

VWUDWHJLHV�DQG�SROLFLHV��ZKLFK�DUH�OLVWHG�LQ�7DEOH����

$V� FDQ� EH� REVHUYHG� LQ� SUHYLRXV� H[SHULHQFHV� RI�

FXOWXUH�OHG� UHJHQHUDWLRQ� �LQFOXGLQJ� XUEDQ� VSDFHV��

FXOWXUDO� FDSLWDOV� SURMHFW�� UHJHQHUDWLRQ� RI� FRDVWV�

DQG�ZDWHUIURQWV�� SXEOLF� DUW�� DQG� FXOWXUDO� FHQWHUV��

WKH� PRVW� ZLGHO\� FRQVLGHUHG� VWUDWHJLHV� LQFOXGH�

QHZ� IXQFWLRQ� IRU� DEDQGRQHG� EXLOGLQJV�� FXOWXUDO�

XVHV� DQG� IDFLOLWLHV�� SODQQLQJ� ORFDO� SXEOLF� HYHQWV�

DQG� DFWLYLWLHV� �LQWDQJLEOH� KHULWDJH��� DQG� PL[HG�

XVH� GHYHORSPHQW��:H� FDQ� VHH� WKHVH� VWUDWHJLHV� LQ�

1HZFDVWOH�DQG�*DWHVKHDG�LQ�(QJODQG��7HPSOH�%DU�

LQ�'XEOLQ��/LOOH� LQ�QRUWKHUQ�)UDQFH��*ROGHQ�+RUQ�

LQ�,VWDQEXO��)HGHUDWLRQ�6TXDUH�LQ�0HOERXUQH��DQG�

*HRUJHV� 3RPSLGRX� &XOWXUDO� &HQWHU� LQ� )UDQFH� DV�

IDPRXV�H[DPSOHV�RI�FXOWXUH�OHG�UHJHQHUDWLRQ��

+RZHYHU�� EDVHG� RQ� WKH� YDULRXV� SUDFWLFDO� SROLFLHV�

DQG� VWUDWHJLHV� RI� FXOWXUH�OHG� UHJHQHUDWLRQ�� )LJ�� ��

DWWHPSWV� WR� LQWHJUDWH� DOO� RI� WKHP� LQWR� ��� JHQHUDO�

FDWHJRULHV�� DV� GLVFXVVHG� LQ� WKH� OLWHUDWXUH�� 7KLV�

PRGHO� LV� HVVHQWLDOO\� EDVHG� RQ� $IVDUL� %DMHVWDQL�

������� WKDW� FDWHJRUL]HV� FXOWXUH�OHG� UHJHQHUDWLRQ�

DSSURDFKHV� LQWR� WKUHH� PDLQ� GRPDLQV�� L�H��

FRPSHWLWLYH�OHG�� FUHDWLYLW\�OHG�� DQG� FRPPXQLW\�

OHG� GRPDLQV�� 7KH� VHFRQG� OD\HU� FRQWDLQV� FXOWXUH�

OHG� UHJHQHUDWLRQ� VWUDWHJLHV� DQG� WKH� WKLUG� OD\HU�

FRQWDLQV� WKH�PRVW� LPSRUWDQW� SUDFWLFDO� SROLFLHV� LQ�

FXOWXUH�OHG� UHJHQHUDWLRQ�� :KDW� LV� LPSRUWDQW� WR�

QRWH�LV�WKDW�WKH�VWUDWHJLHV�DUH�QRW�VHSDUDWH�HQWLWLHV�

DQG�DQ\�SURMHFW�WKDW�DLPV�WR�EH�VXFFHVVIXO�VKRXOG�

LQWHJUDWH�DOO�RI�WKHP��9LFNHU\������������

5HVHDUFK�0HWKRG
&LWLHV� ZLWK� KLVWRULFDO� SRWHQWLDO� DUH� PRUH� VXLWDEOH�

FDVHV� IRU� HYDOXDWLQJ� DQG� DSSO\LQJ� WKLV� PRGHO��

'HVSLWH� LWV� JUHDW� FXOWXUDO� DQG� KLVWRULFDO� SRWHQWLDO��

WKH� KLVWRULFDO� GLVWULFW� RI� .HUPDQVKDK� VXIIHUV� IURP�

HFRQRPLF�� VRFLDO�� DQG� SK\VLFDO� LQHIILFLHQF\� ZKLFK�

WKUHDWHQV� QRW� RQO\� WKH� OLYHV� RI� LWV� UHVLGHQWV� EXW�

DOVR� WKDW� RI� WKH� HQWLUH� FLW\� EHFDXVH� .HUPDQVKDK�

VWURQJO\�GHSHQGV�RQ�WKH�IXQFWLRQDOLW\�RI�WKLV�GLVWULFW��

7KHUHIRUH�� DSSURSULDWH� FXOWXUH�OHG� VWUDWHJLHV� FDQ�

LQLWLDWH� GHYHORSPHQW� LQ� WKLV� GLVWULFW�� 'XH� WR� WKH�

ODUJH� DUHD� RI� WKLV� GLVWULFW�� ZH� VHOHFWHG� )HL]DEDG�

1HLJKERUKRRG� DV� D� UHSUHVHQWDWLYH� VDPSOH� RI� WKH�

GLVWULFW�GXH�WR�LWV�ULFK�KLVWRULFDO�EDFNJURXQG��)LJ�����

$QDO\VLV�RI�XSVWUHDP�XUEDQ�GHYHORSPHQW�GRFXPHQWV�

GHPRQVWUDWHV� WKDW� WKH�SURMHFW�RI�³7KH�LPSURYHPHQW�

RI� )H]LDEDG� 1HLJKERUKRRG´� ZDV� EHJXQ� LQ� �����

ZLWK�WKH�DLP�RI�XUEDQ�UHJHQHUDWLRQ�LQ�WKLV�DUHD��EXW�

LW� WXUQHG� RXW� WR� EH� XQVXFFHVVIXO� DQG� GHWHULRUDWHG�

WKH� VLWXDWLRQ� GXH� WR� SURORQJHG� DQG� LQFRPSOHWH�

LQWHUYHQWLRQV��.DOKRUQLD���������7KLV�DUHD��WKHUHIRUH��

FDQ�EH�FRQVLGHUHG�DV�WKH�PRVW�FKDOOHQJLQJ�SDUW�RI�WKH�

KLVWRULFDO�GLVWULFW�RI�.HUPDQVKDK�

$V�PHQWLRQHG�DERYH�� WKH�PRVW� LPSRUWDQW�FKDOOHQJH�

LQ� WKH� OLWHUDWXUH� RQ� FXOWXUH�OHG� UHJHQHUDWLRQ� LV� WKH�

ODFN�RI�D�FOHDU�FXW�SURFHVV�WR�GLVFRYHU�WKH�DSSURSULDWH�

VWUDWHJLHV� IRU� D� GLVWULFW�� )LJ�� �� VXPPDUL]HV� WKH�

VWUDWHJLHV�PHQWLRQHG� LQ� WKH� OLWHUDWXUH��7R� VHOHFW� WKH�

DSSURSULDWH� VWUDWHJLHV� IRU�D�GLVWULFW��ZH�QHHG�D�QHZ�

PHWKRGRORJ\�� ,Q� WKLV� PHWKRGRORJ\�� WKH� FXOWXUDO�

QDWXUH�RI�WKH�FDVH�VWXG\��WKH�DWWLWXGH�RI�WKH�UHVLGHQWV�

WRZDUG� FXOWXUDO� LQWHUYHQWLRQV� DQG� WKH� YLHZSRLQWV�

RI�H[SHUWV�ZKR�DUH�IDPLOLDU�ZLWK�WKH�GLVWULFW�VKRXOG�

EH� FRQVLGHUHG� VLPXOWDQHRXVO\�� 7KH� ILUVW� VWHS� LV� WR�

LGHQWLI\� WKH� FXOWXUDO� DVVHWV� RI� WKH� DUHD� DQG� DQDO\]H�

WKHLU�KLVWRULFDO� HYROXWLRQ�ZLWK� WKH�DLP�RI�REWDLQLQJ�
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6WUDWHJ\ 3UDFWLFDO�SROLFLHV 6RXUFH

8UEDQ�PDUNHWLQJ�DQG�EUDQGLQJ ��&UHDWLQJ�DQ�LPDJH�IRU�WKH�FLW\�WKURXJK�FXOWXUDO�DVVHWV 6FRWW���������3DUN��������<LZHL��
���������

,PSURYLQJ�WKH�TXDOLW\�RI�WKH�XUEDQ�
HQYLURQPHQW

��5HGHYHORSPHQW�EDVHG�RQ�LPPRELOH�SURSHUWLHV��SDUWLFXODUO\�LQGXVWULDO�
DUHDV�DQG�EXLOGLQJV���FLW\�FHQWHUV��DQG�ZDWHUIURQW�GLVWULFWV�

(YDQV�	�6KDZ������

��'HYHORSPHQW�RI�SXEOLF�VSDFHV�DFFHVVLEOH�WR�GLIIHUHQW�VRFLDO�JURXSV /HH������

1HZ�IXQFWLRQ�IRU�DEDQGRQHG�
EXLOGLQJV�

��5HYLYDO�RI�SUHYLRXVO\�LQGXVWULDO�EXLOGLQJV�IRU�FXOWXUDO�SXUSRVHV
��5HYLYDO�RI�XQXVHG�EXLOGLQJV�VXFK�DV�JDOOHULHV��PXVHXPV��WKHDWHU�KDOOV��

DQG�ZRUNVSDFHV�IRU�FUHDWLYH�HFRQRPLHV�

(YDQV�	�6KDZ��������3DUN������

3ODQQLQJ�RI�FRQVXPSWLRQ�DQG�
UHFUHDWLRQDO�DFWLYLWLHV

��%XLOGLQJ�VWRUHV�DQG�VKRSSLQJ�PDOOV�
��%XLOGLQJ�SXEOLF�SDUNV�DQG�VSDFHV��FDIHV��DQG�UHVWDXUDQWV�

6PLWK��������6DUJHQW��������3DUN��
����

0L[HG�XVH�GHYHORSPHQW ��&UHDWLRQ�RI�PXOWL�SXUSRVH�VSDFHV (YDQV�	�6KDZ��������
0RQWJRPHU\������

'HYHORSPHQW�RI�QLJKW�OLIH�
HFRQRP\�

��3ODQQLQJ�DQG�PDQDJHPHQW�RI�DUWLVWLF�DQG�HQWHUWDLQPHQW�DFWLYLWLHV�
UHODWHG�WR�FDIHV��FLQHPDV��WKHDWHUV��PXVLF��DV�ZHOO�DV�WUDQVSRUWDWLRQ�

PHWKRGV�

(YDQV�	�6KDZ��������
:DQVERURXJK�	�0DJHHDQ��������

0RQWJRPHU\�����

7KHPDWLVDWLRQ ��&UHDWLQJ�D�FXOWXUDO�WKHPH
��&UHDWLQJ�VFXOSWXUH�SDWKV

��&UHDWLQJ�WKHPH�SDUNV�DQG�PDNLQJ�WKHPHV�IRU�WKH�LGHQWLW\�RI�WKH�FLW\

6PLWK�������0RQWJRPHU\�����
*XQD\�	�'RNPHFL������

3ODQQLQJ�ORFDO�SXEOLF�HYHQWV�DQG�
DFWLYLWLHV��LQWDQJLEOH�KHULWDJH�

��,GHQWLW\�UHODWHG�FXOWXUDO�DFWLYLWLHV
��9DULRXV�VRFLDO�HYHQWV�UHODWHG�WR�WKH�FXOWXUH�DQG�UHOLJLRQ�RI�ORFDO�

FRPPXQLWLHV
��6WUHHW�IHVWLYDOV�DQG�IRONORUH�PXVLF

&XGQ\��������0RQWJRPHU\������

)RFXVLQJ�RQ�WKH�SRWHQWLDO�RI�
YDOXDEOH�KLVWRULFDO�HOHPHQWV�

�WDQJLEOH�KHULWDJH�

��5HXVH�RI�SUHVHUYHG�KLVWRULFDO�EXLOGLQJV -RQHV�	�(YDQV�����

3ODQQLQJ�FXOWXUDO�DQFKRUV�DQG�
VLJQDWXUH�EXLOGLQJV

��/DUJH�XUEDQ�SURMHFWV�ZLWK�FUHDWLYH�GHVLJQV�VXFK�DV�PXVHXPV�DQG�
H[KLELWLRQV�

9LFNHU\��������<LZHL�����������

&UHDWLYH�VWUXFWXUH�HQJLQHHULQJ ��%ULGJHV�DQG�DUFKZD\V�� 9LFNHU\��������3DUN�����

,QFUHDVLQJ�FXOWXUDO�XVHV�DQG�
IDFLOLWLHV

��$UW�DQG�KDQGLFUDIW�IDLUV��VWUHHW�IHVWLYDOV�DQG�HYHQWV��WKHDWHU��YLVXDO�DUWV��
PRYLH�DQG�PXVLF�WRXULVP��PXVHXPV��DQG�OLEUDULHV

<LZHL�������������:DQVERURXJK�
	�0DJHHDQ��������6NRW�+DQVHQ�

HW�DO������

3ODQQLQJ�ODUJH�VFDOH�LQWHUQDWLRQDO�
HYHQWV

��/DUJH�HYHQWV�VXFK�DV�LQWHUQDWLRQDO�H[KLELWLRQV��2O\PSLFV��FRQIHUHQFHV�
DQG�VXPPLWV��VSRUWV�DFWLYLWLHV��IHVWLYDOV��DQG�FXOWXUDO�FDSLWDOV�HYHQWV

6DQWRV��������3DSDQLNRODRX������

7KH�UROH�RI�ORFDO�DFWRUV�LQ�XUEDQ�
UHJHQHUDWLRQ

��&ORVH�FRRSHUDWLRQ�DPRQJ�D�UDQJH�RI�DFWRUV�IURP�SXEOLF�VHFWRU��SULYDWH�
VHFWRU��DQG�YROXQWDU\�JURXSV�

3DLROD������

(QKDQFLQJ�FUHDWLYH�LQGXVWULHV�DQG�
FXOWXUDO�SURGXFWV

��'HYHORSPHQW�RI�DGYHUWLVHPHQW�LQGXVWU\��KDQGLFUDIWV��VRIWZDUH�DQG�
FRPSXWHU�LQGXVWU\��PRYLH�LQGXVWU\��JUDSKLF�DQG�GHVLJQ��SXEOLFDWLRQ��DQG�

WKHDWHU�

1RUWKDOO�	�%UDGIRUG������

3URPRWLRQ�RI�FUHDWLYH�FXOWXUDO�
FOXVWHUV

��$OORFDWLRQ�RI�ZRUNVKRS�VSDFHV�WR�DUWLVWLF�JURXSV� <LZHL�����������

'HYHORSPHQW�RI�SXEOLF�DUW� ��%XLOGLQJ�IODJVKLS�HOHPHQWV�DQG�VWDWXHV�
��3XEOLF�DUW�GHVLJQV�

(YDQV�	�6KDZ��������9LFNHU\��
������3DUN������

7DEOH����&XOWXUH�OHG�UHJHQHUDWLRQ�VWUDWHJLHV�DQG�SROLFLHV��6RXUFH��DXWKRUV�

D� FRPSUHKHQVLYH� XQGHUVWDQGLQJ� RI� WKHVH� DVVHWV��

7KH� LQWHUSUHWDWLYH�KLVWRULFDO� PHWKRG� ZKLFK� XVHV�

KLVWRULFDO� VRXUFHV� LV� DQ� DWWHPSW� WRZDUG� WKLV� DLP��

+LVWRULFDO�VRXUFHV�DUH�XQGRXEWHGO\�YDULRXV�DQG�FDQ�

EH� VXEMHFW� WR� D� VHSDUDWH� VWXG\��EXW�ZH� VKDOO� VXIILFH�

WR� KLVWRULFDO� PDSV� DV� RQH� RI� WKH� PDLQ� KLVWRULFDO�

LQVWUXPHQWV� IRU� RXU� SXUSRVH�� ,Q� WKH� VHFRQG� VWHS��

DQ\� EDFNJURXQG� LQIRUPDWLRQ� DERXW� WKH� FXOWXUDO�

SURMHFWV� LQ� WKH� DYDLODEOH� DUHD� VKRXOG� EH� UHYLHZHG��

(YDOXDWLRQ� RI� WKH� DWWLWXGHV� RI� WKH� UHVLGHQWV� ZKR�

OLYH� LQ� SUR[LPLW\� WR� WKLV� DUHD� FDQ� GHILQLWHO\� UHYHDO�

WKH� HIIHFW� RI� WKHVH� SURMHFWV� RQ� � SHRSOH¶V� HYHU\GD\�

OLYHV�� 7KLV� VWHS� SURYLGHV� SUHOLPLQDU\� JXLGHOLQHV�

FRQFHUQLQJ� DSSURSULDWH� W\SHV� RI� LQWHUYHQWLRQ��

3URMHFWV�DUH�GHVFULEHG�XVLQJ�GRFXPHQW�DQDO\VLV��ILHOG�

REVHUYDWLRQ��DQG�LQWHUYLHZ�ZLWK�H[SHUWV��7KH�LPDJH�

RI�WKH�UHVLGHQWV�LV�EHVW�H[SORUHG�XVLQJ�TXHVWLRQQDLUHV��

7KH�UHVXOWV�RI� WKHVH�WZR�VWHSV�KHOS�WR�UHFRQFLOH� WKH�
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)LJ�����7KH�FRQFHSWXDO�PRGHO�RI�FXOWXUH�OHG�UHJHQHUDWLRQ�VWUDWHJLHV��6RXUFH��DXWKRUV��

FRQFHSWXDO� PRGHO� ZLWK� WKH� H[LVWLQJ� UHDOLW\� LQ� WKH�

WKLUG�VWHS��,Q�WKH�WKLUG�VWHS��WKH�DSSURSULDWH�VWUDWHJLHV�

IRU� WKH� GLVWULFW� DUH� ZRUNHG� RXW� E\� FRPSDULQJ� DQG�

FRQWUDVWLQJ� WKH� RSLQLRQV� RI� UHVLGHQWV� DQG� H[SHUWV��

7KLV� VWHS� UHVXOWV� LQ� PRUH� GHWDLOHG� DQG� SULRULWL]HG�

VWUDWHJLHV�� 7HFKQLTXHV� XVHG� LQ� WKLV� VWHS� LQFOXGH�

'HOSKL� DQG� LQWHUYLHZ� ZLWK� WKH� UHVLGHQWV�� 7KH�

ILQDO� VWHS� LV� WKH� SODFHPHQW� RI� VWUDWHJLHV� FDSDEOH� RI�

SODFHPHQW�� WKDW� LV�� WKRVH�ZKLFK� FDQ� EH� WXUQHG� LQWR�

ORFDO��WKHPDWLF�SURMHFWV�LQ�WKH�H[LVWLQJ�FRQWH[W��)URP�

DPRQJ� WKH� H[LVWLQJ� WHFKQLTXHV� IRU� WKLV� VWHS�� VSDFH�

V\QWD[�LV�WKH�PRVW�HIILFLHQW�RQH��)LQGLQJ�VSDFHV�ZLWK�

WKH�KLJKHVW�LQWHJUDWLRQ�LQ�D�IDEULF�FDQ�WULJJHU�IXWXUH�

GHYHORSPHQW��'XH�WR�WKHLU�KLJKHU�FRQQHFWLYLW\�ZLWK�

WKH� HQWLUH� IDEULF�� PRUH� LQWHJUDWHG� VSDFHV� SURYLGH�

PRUH�DFFHVV�IRU�WKH�UHVLGHQWV�DQG�SOD\�D�JUHDWHU�UROH�

LQ� HYHU\GD\� OLIH�� )LJ�� �� GHSLFWV� WKH� SURFHVV� RI� WKLV�

UHVHDUFK�PHWKRG�

,Q�RXU�FDVH�VWXG\��KLVWRULFDO�DQDO\VLV�LQ�WKH�ILUVW�VWHS�

LV�EDVHG�RQ�VHFRQGDU\�KLVWRULFDO�VRXUFHV��7KH�VHFRQG�

VWHS� LV� WR� LGHQWLI\� FXOWXUH�OHG� SURMHFWV� E\� VWXG\LQJ�

XSVWUHDP�XUEDQ�GHYHORSPHQW�GRFXPHQWV��:H�FRXOG�

LGHQWLI\� ILYH� SURMHFWV� LQ� WKH� IRUP� RI� WZR� FXOWXUH�

OHG� LQWHUYHQWLRQV�� ,Q� WKLV� VWHS��SURMHFWV� DUH� VHOHFWHG�

RI� D� FXOWXUH�OHG� QDWXUH� DQG� ZHUH� LPSOHPHQWHG� D�

FRQVLGHUDEOH� WLPH� DJR� �7DEOH� ����:H� DQDO\]HG� WKH�

UHVLGHQWV¶� LPDJH� RI� WKH� ILYH� SURMHFWV� FRQFHUQLQJ�

WKH� HIIHFW� RI� WKHVH� SURMHFWV� RQ� WKHLU� TXDOLW\� RI� OLIH��

8VLQJ� WKH�&RFKUDQH� VDPSOLQJ�PHWKRG��ZH� VHOHFWHG�

DQG� LQWHUYLHZHG� ���� LQGLYLGXDOV� IURP� DPRQJ� WKH�
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)LJ�����/RFDWLRQ�RI�WKH�DUHD�RI�WKH�VWXG\��6RXUFH��DXWKRUV�

ORQJVWDQGLQJ� UHVLGHQWV�� 7KH� ILYH� TXHVWLRQV� DVNHG�

LQ�WKLV�VWHS�DGGUHVVHG�WKH�HIIHFW�RI�WKH�ILYH�SURMHFWV�

RQ� WKH� TXDOLW\� RI� OLIH� RI� UHVLGHQWV� LQ� )HL]DEDG�

1HLJKERUKRRG�� 7KH� TXHVWLRQQDLUHV� XVHG� D� /LNHUW�

VFDOH�DQG�ZHUH�DQDO\]HG�GHVFULSWLYHO\��

,Q�WKH�WKLUG�VWHS��WKH�VWUDWHJLHV�ZHUH�SULRULWL]HG�XVLQJ�

WKH�'HOSKL� WHFKQLTXH� DQG� D� VXUYH\� RI� WKH� RSLQLRQV�

RI� WKH� UHVLGHQWV�� 7KH� H[SHUW� SDQHO� FRQVLVWHG� RI� ���

DUFKLWHFWV� DQG� XUEDQ� GHYHORSPHQW� H[SHUWV� IDPLOLDU�

ZLWK� WKH� QHLJKERUKRRG� DQG� KDG� EHHQ� LQYROYHG�

LQ� GLIIHUHQW� SURMHFWV� FRQGXFWHG� LQ� WKH� KLVWRULFDO�

GLVWULFW� RI� .HUPDQVKDK�� 7KH\� ZHUH� VHOHFWHG� IURP�

DPRQJ� )DFXOW\� VWDII� RI� WKH� 5D]L� 8QLYHUVLW\� RI�

.HUPDQVKDK� DV� ZHOO� DV� HPSOR\HHV� RI� WKH� &XOWXUDO�

+HULWDJH�2UJDQL]DWLRQ�RI�.HUPDQVKDK��.HUPDQVKDK�

PXQLFLSDOLW\�� *HQHUDO� %XUHDX� RI� 5RDGV� DQG�8UEDQ�

'HYHORSPHQW�� DQG� &RQVWUXFWLRQ� DQG� ,PSURYHPHQW�

2IILFH� RI�.HUPDQVKDK��7KH� HIIHFW� RI� WKH� VWUDWHJLHV�

PHQWLRQHG�LQ�)LJ����RQ�WKH�TXDOLW\�RI�OLIH�DV�ZHOO�DV�

RQ�WKH�UHYLYDO�RI� WKH�KLVWRULFDO�IDEULF�ZDV�DVNHG�RQ�

D�/LNHUW�VFDOH��$OVR��ZH�DVNHG�WKH�����UHVLGHQWV�WKLV�

TXHVWLRQ�� � 3ULRULWL]DWLRQ� RI� WKH� VWUDWHJLHV�ZDV� GRQH�

EDVHG�RQ�WKH�DQDO\VLV�RI� WKH�GDWD�LQ�6366��7KH�ODVW�

VWHS� ZDV� WKH� SODFHPHQW� RI� WKH� VHOHFWHG� VWUDWHJLHV��

$IWHU�VSDFH�V\QWD[�DQDO\VLV��ZH�VSRWWHG�KLJK�SULRULW\�

SODFHV�IRU�WKH�SURFHVV�RI�FXOWXUH�OHG�UHJHQHUDWLRQ���

'LVFXVVLRQ�DQG�$QDO\VLV
���,QWHUSUHWDWLYH�KLVWRULFDO�$QDO\VLV�RI�&XOWXUDO�
$VVHWV�
+LVWRULFDO� VRXUFHV� LQGLFDWH� WKDW� WKH� EDVLF� FRUH� RI�

WKH� FLW\�RI�.HUPDQVKDK� LQFOXGLQJ�)HL]DEDG�GLVWULFW�

ZDV�IRUPHG�LQ�6DIDYLG�HUD��7KH�FORVH�FRQQHFWLRQ�RI�

WKLV�DUHD�ZLWK�WKH�JRYHUQPHQW�FLWDGHO��FRQJUHJDWLRQ�

PRVTXH�� DQG� 6DE]HK�PH\GDQ� UHVXOWHG� LQ� WKH�

IRUPDWLRQ� RI� WKH� ED]DDU� LQ� )HL]DEDG� GLVWULFW�� 7KH�

PRVW�LPSRUWDQW�HOHPHQW�RI�WKH�QHLJKERUKRRG�LQ�WKDW�

SHULRG�LV�)HL]DEDG�0RVTXH��)LJ�������

,Q�WKH�4DMDU�SHULRG��YDULRXV�EXLOGLQJV�VXFK�DV�1H]DP�

3XEOLF�%DWK�DQG�)HL]DEDG�7HN\HK�ZHUH�FRQVWUXFWHG��
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)LJ�����5HVHDUFK�PHWKRGRORJ\��6RXUFH��DXWKRUV��

1DPH ,QWHUYHQWLRQ�W\SH 5HVSRQVLEOH�,QVWLWXWLRQ <HDU�RI�
,PSOHPHQWDWLRQ

5HVWRUDWLRQ�DQG�URRILQJ�RI�
7DULNHK�ED]DDU

,PSURYHPHQW�RI�SXEOLF�VSDFHV�LQ�KLVWRULFDO�
GLVWULFWV

.HUPDQVKDK�2UJDQL]DWLRQ�RI�+RXVLQJ�
DQG�8UEDQ�'HYHORSPHQW

����

5HQRYDWLRQ�DQG�LPSURYHPHQW�RI�
-DOLOLDQ�+RXVH

5HQRYDWLRQ�RI�VLQJOH�EXLOGLQJV�LQ�KLVWRULFDO�
GLVWULFWV

.HUPDQVKDK�2UJDQL]DWLRQ�RI�&XOWXUDO�
+HULWDJH��7RXULVP��DQG�+DQGLFUDIWV

����

5HQRYDWLRQ�DQG�LPSURYHPHQW�RI�
5DQGHKNHVK�+RXVH�

5HQRYDWLRQ�RI�VLQJOH�EXLOGLQJV�LQ�KLVWRULFDO�
GLVWULFWV�

.HUPDQVKDK�2UJDQL]DWLRQ�RI�&XOWXUDO�
+HULWDJH��7RXULVP��DQG�+DQGLFUDIWV

����

1HVKDW�:UHVWOLQJ�&OXE ,PSURYHPHQW�RI�SXEOLF�VSDFHV�LQ�KLVWRULFDO�
GLVWULFWV

.HUPDQVKDK�2UJDQL]DWLRQ�RI�
+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�DQG�
.HUPDQVKDK�2UJDQL]DWLRQ�RI�3K\VLFDO�

(GXFDWLRQ

����

8QLYHUVLW\�RI�&XOWXUH�DQG�$UW��
,PDP�5H]D�/LEUDU\

,PSURYHPHQW�RI�SXEOLF�VSDFHV�LQ�KLVWRULFDO�
GLVWULFWV

.HUPDQVKDK�2UJDQL]DWLRQ�RI�,VODPLF�
&XOWXUH��$VWDQ�H�4RGV�H�5D]DYL

����

7DEOH����&RQGXFWHG�FXOWXUH�OHG�SURMHFWV�LQ�WKH�DUHD�RI�WKH�VWXG\��6RXUFH��DXWKRUV��EDVHG�RQ�KLJK�UDQN�GRFXPHQWV��
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)LJ�����0DS�RI�WKH�FLW\�LQ�WKH�6DIDYLG�SHULRG��6RXUFH��6RXUFH��DGDSWHG�E\�
WKH�DXWKRUV�IURP�%RURRPDQG�6RUNKDEL����������������

)LJ�� ���0DS� RI� WKH�PDMRU� XUEDQ� HOHPHQWV� LQ� WKH�4DMDU� SHULRG� ��������
6RXUFH��DGDSWHG�E\�WKH�DXWKRUV�IURP�%RURRPDQG�6RUNKDEL��������������

DQG� WKH� ED]DDU� ZDV� UHQRYDWHG� �%RURRPDQG�

6RUNKDEL�� ������ ���������� �)LJ�� ���� ,Q� WKLV� SHULRG��

7DULNHK�%D]DDU� DV� WKH� ED]DDU� RI� WKH� QHLJKERUKRRG�

KDV�EHHQ�VKDSHG�QHDU�WKH�PRVTXH��,Q�WKLV�LPDJH��WKH�

ORFDWLRQ�RI�)HL]DEDG�1HLJKERUKRRG�LV�VKRZQ�DORQJ�

ZLWK�RWKHU�FXOWXUDO�DVVHWV�RI�WKH�KLVWRULFDO�GLVWULFW�RI�

.HUPDQVKDK�� 7KH� PRVTXH� DQG� WKH� SXEOLF� EDWK� DUH�

DPRQJ� WKH� LPSRUWDQW� SXEOLF� EXLOGLQJV� LQ� )HL]DEDG�

1HLJKERUKRRG� LQ� WKLV� SHULRG�� ,Q� 4DMDU� SHULRG��

.HUPDQVKDK� �DV�RWKHU� ,UDQLDQ�FLWLHV�� H[SHULHQFHG�D�

IORXULVKLQJ�LQ�WKH�SXEOLF�VSDFHV�RI�LWV�QHLJKERUKRRGV�

,Q� WKH� 3DKODYL� SHULRG�� FXOWXUDO� DQG� WRXULVW� VSDFHV�

ZHUH� GHYHORSHG� DQG� WKUHH� PRYLH� WKHDWHUV� �,UDQ�

&LQHPD��+RPD�&LQHPD��DQG�%DUERG�&LQHPD��ZHUH�

EXLOW��7ZR�RI�WKHP��+RPD�DQG�,UDQ��ZHUH�ORFDWHG�LQ�

)HL]DEDG� �2UJDQL]DWLRQ� 3ODQ� RI� WKH� &HQWUDO� )DEULF�

RI� .HUPDQVKDK�� ������� $IWHU� VRPH� WLPH�� +RPD�

&LQHPD� ZDV� SXW� RQ� ILUH� DQG� QHYHU� UHFRQVWUXFWHG��

6HYHUDO�\HDUV�ODWHU��DQRWKHU�PRYLH�WKHDWHU�FDOOHG�,UDQ�

&LQHPD�ZDV�EXLOW�LQ�LWV�SUR[LPLW\��$IWHU�WKH�,VODPLF�

5HYROXWLRQ�� WKLV� WKHDWHU� ZDV� FRQYHUWHG� WR� D� JROG�

PDUNHW�FDOOHG�,UDQ�*ROG�0DUNHW��)LJ�����

%DVHG�RQ�WKH�ROG�PDSV��LW�FDQ�EH�VHHQ�WKDW�YDOXDEOH�

HOHPHQWV� VXFK� DV� %LJODUEHLJL�7HN\HK�� WKH�PRVTXHV�

�-DOLOL��1H]DP��	�0R¶WDPHG���1H]DP�3XEOLF�%DWK��

DQG� D� QXPEHU� RI� KLVWRULF� EXLOGLQJV� KDYH� EHHQ�

SUHVHUYHG�RYHU�WLPH��)LJ�����

,Q�ODWHU�SHULRGV�� WKH�GLVWULFW� WUDQVIRUPHG�LQWR�D�QHZ�

VWUXFWXUH� WKDW� GLG� QRW� ILW� WKH� QHHGV� RI� WKH� UHVLGHQWV�

�%RURRPDQG�6RUNKDEL�� ������ ������ � ,Q� VSLWH�RI� WKH�

KLJK� GHQVLW\� RI� YDOXDEOH� KLVWRULF� EXLOGLQJV� LQ� WKLV�

GLVWULFW��WKHVH�PRQXPHQWV�WKDW�GR�QRW�IXOILOO�WRGD\¶V�

QHHGV�KDYH�UHPDLQHG�XVHOHVV�DQG�DEDQGRQHG��

2YHU� UHFHQW� \HDUV�� D� WHQGHQF\�KDV� HPHUJHG� WRZDUG�

UHXVLQJ� WKHVH� KLVWRULF� EXLOGLQJV�� $Q� H[DPSOH� LV�

-DOLOLDQ�+RXVH�LQ�)HL]DEDG�ZKLFK�LV�QRZ�DQ�,QVWLWXWH�

IRU� WKH� ,QWHOOHFWXDO� 'HYHORSPHQW� RI� &KLOGUHQ� DQG�

<RXQJ�$GXOWV�DQG�KHOSV�FKLOGUHQ�WR�EHFRPH�IDPLOLDU�

ZLWK� WKH� WUDGLWLRQDO� OLIH� LQ� .HUPDQVKDK�� $QRWKHU�

H[DPSOH�LV�5DQGHKNHVK�+RXVH�LQ�WKLV�QHLJKERUKRRG��

ZKLFK�KDV�WXUQHG�LQWR�WKH�$UWLVWV¶�+RXVH��%LJODUEHLJL�

7HN\HK� QRZ� DFFRPPRGDWHV� .HUPDQVKDK� 0XVHXP�

RI� 6FULSW� DQG� :ULWLQJ� DQG� =DJURV� 0XVHXP� RI�

3DOHROLWKLF�$JH��WKH�ILUVW�3DOHROLWKLF�PXVHXP�RI�WKH�

0LGGOH�(DVW�DQG�DPRQJ�WKH�VSHFLDOL]HG�PXVHXPV�RI�

WKH�ZRUOG���
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)LJ�� ��� &RPSDULVRQ� RI� WKH� DUHD� DQG� HOHPHQWV� RI� WKH� KLVWRULFDO� GLVWULFW�
LQ������DQG� LWV� FXUUHQW� VLWXDWLRQ��6RXUFH�� DGDSWHG�E\� WKH� DXWKRUV� IURP�
%RURRPDQG�6RUNKDEL��������������

0DVNDQVD]DQ� &R�� 7KH� SROLFLHV� JRYHUQLQJ� WKHVH�

LQWHUYHQWLRQV�ZHUH� DLPHG� DW� UHYLYLQJ� WKH� YDOXHV� RI�

WKH� IDEULF�� SURYLGLQJ� IDFLOLWLHV�� DQG� UHVSRQGLQJ� WR�

FLWL]HQV¶�QHHGV�LQ�WKHLU�HYHU\GD\�OLIH���

$QDO\VLV�RI�XSVWUHDP�XUEDQ�GHYHORSPHQW�GRFXPHQWV�

DERXW� )HL]DEDG� VXFK� DV� 7KH� 5HQRYDWLRQ� DQG�

,PSURYHPHQW� RI� 3ODQ� RI� )HL]DEDG� 1HLJKERUKRRG��

&RPSUHKHQVLYH� 5HYLVLRQ� 3ODQ� RI� WKH� &LW\�� DQG�

2UJDQL]DWLRQ� 3ODQ� RI� WKH� &HQWUDO� 'LVWULFW� RI�

.HUPDQVKDK�VKRZV�WKDW�VRPH�FXOWXUDO�SURMHFWV�KDYH�

EHHQ� LPSOHPHQWHG� LQ� WKLV�DUHD��7KLV�FDQ�KHOS�XV� WR�

HYDOXDWH� WKH� UHVLGHQWV¶� LPDJH� DERXW� WKH� HIIHFW� RI�

WKHVH� SURMHFWV� RQ� WKHLU� HYHU\GD\� OLIH�� 7KH� SURMHFWV�

DUH�RI�WZR�FXOWXUH�OHG�LQWHUYHQWLRQ�W\SHV�DQG�LQFOXGH�

ILYH� SURMHFWV�� UHVWRUDWLRQ� DQG� URRILQJ� RI� 7DULNHK�

%D]DDU� �LPSURYHPHQW�RI�SXEOLF�VSDFHV� LQ�KLVWRULFDO�

GLVWULFWV��� UHXVH� RI� -DOLOLDQ� +RXVH� DV� WKH� ,QVWLWXWH�

IRU� WKH� ,QWHOOHFWXDO� 'HYHORSPHQW� RI� &KLOGUHQ� DQG�

<RXQJ�$GXOWV�� DQG� UHXVH� RI� 5DQGHKNHVK�+RXVH� DV�

WKH� $UWLVWV¶� +RXVH� �UHQRYDWLRQ� RI� VLQJOH� EXLOGLQJV�

LQ� KLVWRULFDO� GLVWULFWV��� 1HVKDW� :UHVWOLQJ� &OXE��

8QLYHUVLW\� RI� &XOWXUH� DQG� $UW�� DQG� ,PDP� 5H]D�

���,GHQWLI\LQJ� &XOWXUH�OHG� 3URMHFWV� DQG�
(YDOXDWLQJ�5HVLGHQWV¶�,PDJH�
,QWHUYHQWLRQV� LQ� WKLV� DUHD� GDWH� EDFN� WR� ����� E\�

,UDQ�&LQHPD

3XEOLF�%DWKV

7HN\HKV�DQG�PRVTXHV

6DE]HK�PH\GDQ��

7DULNHK�%D]DDU�

9DOXDEOH�PRQXPHQWV

)LJ�����/RFDWLRQ�RI�WKH�DUHD�ZLWKLQ�WKH�KLVWRULFDO�GLVWULFW�DQG�LWV�FXOWXUDO�DVVHWV��6RXUFH��DXWKRUV��

,UDQ�&LQHPD

3XEOLF�%DWKV

7HN\HKV�DQG�PRVTXHV

6DE]HK�PH\GDQ��

7DULNHK�%D]DDU�

9DOXDEOH�PRQXPHQWV
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/LEUDU\��LPSURYHPHQW�RI�SXEOLF�VSDFHV�LQ�KLVWRULFDO�

GLVWULFWV����7DEOH�����

$V� PHQWLRQHG� LQ� WKH� UHVHDUFK� PHWKRG� VHFWLRQ�� WKH�

DWWLWXGH� RI� WKH� UHVLGHQWV� WRZDUG� WKH� HIIHFW� RI� WKHVH�

FXOWXUH�OHG�SURMHFWV�ZDV�HYDOXDWHG�WKURXJK�D�/LNHUW�

VFDOH�TXHVWLRQQDLUH�DQG�TXDOLWDWLYH�DQDO\VLV�DV�ZHOO�

DV� GHVFULSWLYH� VWDWLVWLF� LQGH[HV� FRQFHUQLQJ� HDFK�

SURMHFW��

)URP�DPRQJ� WKH�HYDOXDWHG�SURMHFWV�� -DOLOLDQ�+RXVH�

KDG� D�PHGLXP�WR�KLJK� HIIHFW� RQ� WKH� TXDOLW\� RI� OLIH�

LQ� WKH� QHLJKERUKRRG�� 7KLV� PD\� EH� H[SODLQHG� E\�

WKH� QHZ� XVH� RI� WKLV� KRXVH� DV� DQ� ,QVWLWXWH� IRU� WKH�

,QWHOOHFWXDO� 'HYHORSPHQW� RI� &KLOGUHQ� DQG� <RXQJ�

$GXOWV��$OVR��WKH�8QLYHUVLW\�RI�&XOWXUH�DQG�$UW�DQG�

,PDP� 5H]D� /LEUDU\� KDG� D� PHGLXP�WR�KLJK� HIIHFW�

RQ� WKH� UHVLGHQWV¶� YLHZ�� 7KH� UHDVRQ� RI� WKH� VWURQJHU�

HIIHFW� RI� WKHVH� WZR�SURMHFWV�PD\�EH� D� ODFN�RI� VXFK�

XVHV�LQ�WKH�SUR[LPLW\�RI�WKH�QHLJKERUKRRG�DV�ZHOO�DV�

WKH�IDFW�WKDW�WKH\�DUH�FORVHO\�DVVRFLDWHG�ZLWK�WKH�OLIH�

RI� D�ZLGH� UDQJH�RI� UHVLGHQWV�� ,Q� FRQWUDVW�� WKH� RWKHU�

WKUHH�SURMHFWV�KDG�D�PHGLXP�WR�ORZ�HIIHFW��7KH�QHZ�

IXQFWLRQ�RI�5DQGHKNHVK�+RXVH�DV�WKH�$UWLVWV¶�+RXVH�

LV�GHGLFDWHG�WR�D�VSHFLDO�VRFLDO�JURXS��6LPLODUO\��WKH�

ZUHVWOLQJ� FOXE� KDV� EHHQ� DOORFDWHG� WR� DWKOHWHV� DQG�

SXEOLF� SHRSOH� DUH� QRW� DVVRFLDWHG� ZLWK� LW�� 7DULNHK�

%D]DDU��ZKLFK�LV�WKH�ROG�ED]DDU�RI�WKH�QHLJKERUKRRG��

KDV� ORVW� LWV� SRSXODULW\� GXH� WR� WKH� GHYHORSPHQW� RI�

FRPPHUFLDO� VSDFHV� LQ� WKH� VXUURXQGLQJ� VWUHHWV��

$QRWKHU� UHDVRQ� IRU� WKH� GHWHULRUDWLQJ� VWDWXV� RI� WKLV�

SURMHFW� LV� WKH� ZLGHVSUHDG� GHVWUXFWLRQ� RI� WKH� IDEULF�

RI� WKH� QHLJKERUKRRG� VLQFH� WKH� PLG�����V� DQG�

VXEVHTXHQW� GHFUHDVH� LQ� WKH�QXPEHU�RI� SHRSOH� IURP�

VXUURXQGLQJ�QHLJKERUKRRGV�ZKR�YLVLW�WKLV�ED]DDU�LQ�

)HL]DEDG��)LJ������

)LJ�����(YDOXDWLQJ�WKH�UHVLGHQWV¶�DWWLWXGHV�WRZDUG�WKH�HIIHFW�RI�WKHVH�FXOWXUH�OHG�SURMHFWV��6RXUFH��DXWKRUV��

9HU\�PXFK9HU\�ORZ $YHUDJH/RZ 0XFK
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���3ULRULWL]DWLRQ� RI� 6WUDWHJLHV� %DVHG� RQ�
([SHUWV�DQG�5HVLGHQWV�2SLQLRQV
,Q� RUGHU� WR� SULRULWL]H� WKH� VWUDWHJLHV� H[WUDFWHG� IURP�

WKH� FRQFHSWXDO�PRGHO� �WKH� VHFRQG� OD\HU� LQ� )LJ�� ����

D� /LNHUW�EDVHG� TXHVWLRQQDLUH� ZDV� GHYHORSHG� IRU�

HYDOXDWLRQ�RI�WKH�HIIHFW�RI�HDFK�VWUDWHJ\�RQ�WKH�TXDOLW\�

RI�OLIH�DQG�UHYLYDO�RI�WKH�KLVWRULFDO�IDEULF��0HGLDQ�DQG�

PHDQ�YDOXHV�ZHUH�XVHG� WR�PHDVXUH�FRQVHQVXV�DPRQJ�

WKH�VXEMHFWV��$FFRUGLQJ�WR�WKH�H[SHUWV��XUEDQ�PDUNHWLQJ�

DQG�EUDQGLQJ�ZHUH�QRW�XVHIXO�VWUDWHJLHV�LQ�WKH�DUHD�RI�

WKH�VWXG\�DQG��DFFRUGLQJ�WR�WKH�UHVLGHQWV¶�RSLQLRQV��WKH�

QLJKW�OLIH� HFRQRP\� DQG� FUHDWLYH� VWUXFWXUHV� ZHUH� QRW�

HIIHFWLYH� LQ� WKHLU� QHLJKERUKRRG�� .HQGDOO� FRHIILFLHQW�

ZDV�XVHG�WR�UDQN�WKH�VWUDWHJLHV��DQG�&URQEDFK¶V�DOSKD�

FRHIILFLHQW� ZDV� XVHG� WR� PHDVXUH� WKH� UHOLDELOLW\� RI�

UHVSRQVHV��7KH�REWDLQHG�YDOXH�RI�&URQEDFK¶V�DOSKD�ZDV�

������ZKLFK�LV�LQGLFDWLYH�RI�WKH�UHOLDELOLW\�RI�UHVSRQVHV��

7KH� SULRULWL]DWLRQ� UHVXOWV� RI� FXOWXUH�OHG� UHJHQHUDWLRQ�

VWUDWHJLHV� LQ� )HL]DEDG� DUH� LQGLFDWLYH� RI� UHPDUNDEOH�

VLPLODULW\�DPRQJ�UHVLGHQWV�DQG�H[SHUW�RSLQLRQV�H[FHSW�

LQ�VHYHUDO�LWHPV�LQFOXGLQJ�WKHPDWLVDWLRQ��LPSURYLQJ�WKH�

TXDOLW\�RI� WKH�XUEDQ�HQYLURQPHQW�� DQG�SODQQLQJ� ORFDO�

SXEOLF�HYHQWV�DQG�DFWLYLWLHV��)LJ�����

�$V�D�UHVXOW��WKH�PRVW�HIIHFWLYH�VWUDWHJLHV�RI�FXOWXUH�OHG�

UHJHQHUDWLRQ�LQ�WKH�VWXG\�DUHD�LQFOXGH�WKH�UROH�RI�ORFDO�

DFWRUV��LPSURYLQJ�WKH�TXDOLW\�RI�WKH�XUEDQ�HQYLURQPHQW��

UHXVH� RI� YDOXDEOH� DQG� DEDQGRQHG� EXLOGLQJV� �WDQJLEOH�

KHULWDJH��� DQG� PL[HG�XVH� GHYHORSPHQW� EDVHG� RQ� WKH�

FRPPXQLW\�OHG� GRPDLQ�� 7KHVH� IRXU� VWUDWHJLHV� DUH�

RI� WKH�KLJKHVW�SULRULW\� LQ� WKH�SURFHVV�RI� UHJHQHUDWLRQ��

WKDW� LV�� DQ\� LQWHUYHQWLRQ� SODQ� LQ� WKH� KLVWRULFDO� GLVWULFW�

RI� .HUPDQVKDK� FRXOG� EH� VXFFHVVIXO� LI� LPSOHPHQWHG�

WKURXJK� WKH� OHQV� RI� WKHVH� IRXU� FRPPXQLW\�OHG�

VWUDWHJLHV��/DFN�RI�DWWHQWLRQ�WR�WKHVH�IRXU�VWUDWHJLHV�WKLV�

KLVWRULFDO� GLVWULFW� FDQ� EH� HDVLO\� XQGHUVWRRG� IURP� WKH�

ODFN�RI�D�FRKHUHQW�SODQ�IRU�UDLVLQJ�SXEOLF�DZDUHQHVV�DQG�

RUJDQL]LQJ�WKHLU�SDUWLFLSDWLRQ��H[WUHPHO\�ORZ�SHU�FDSLWD�

JUHHQ� VSDFH��PDQ\� LQDFWLYH�KLVWRULFDO� HOHPHQWV� LQ� WKH�

GLVWULFW��GHVSLWH�WKH�H[LVWHQFH�RI����QDWLRQDOO\�UHJLVWHUHG�

PRQXPHQWV���D�PHUHO\�HFRQRPLF�SHUVSHFWLYH�LPSRVHG�

E\� WKH� VXUURXQGLQJ� FRPPHUFLDO� XVHV�� DQG� LJQRULQJ�

RWKHU�VRFLDO��FXOWXUDO��DQG�KLVWRULFDO�DVSHFWV��7KH�VHFRQG�

SULRULW\�EHORQJV�WR�WKUHH�RWKHU�VWUDWHJLHV��L�H��SODQQLQJ�

ORFDO� SXEOLF� DFWLYLWLHV� DQG� HYHQWV�� WKHPDWLVDWLRQ�� DQG�

SODQQLQJ� RI� FRQVXPSWLRQ� DQG� UHFUHDWLRQDO� DFWLYLWLHV�

7KH�WKLUG��DQG�ORZHVW��SULRULW\�EHORQJV�WR�WKH�VWUDWHJLHV�

RI� GHVLJQLQJ� IODJVKLS� EXLOGLQJV�� SODQQLQJ� ODUJH�VFDOH�

LQWHUQDWLRQDO�HYHQWV�IURP�WKH�FRPSHWLWLYH�OHG�GRPDLQ��

$OVR� VWUDWHJLHV� VXFK� DV� LQFUHDVLQJ� FXOWXUDO� XVHV� DQG�

IDFLOLWLHV�� SODQQLQJ� FXOWXUDO� LQGXVWULHV� DQG� SURGXFWV��

HQKDQFLQJ�SXEOLF�DUW�� DQG�SURPRWLQJ�FUHDWLYH�FXOWXUDO�

FOXVWHUV�IURP�WKH�FUHDWLYLW\�OHG�GRPDLQ�KDYH�WKH�ORZHVW�

SULRULW\�

7KH� UHVXOWV� RI� RXU� SULRULWL]DWLRQ� VKRZ� WKDW�� LQ� WKH�

FRQWH[W� RI� RXU� VWXG\�� FRPPXQLW\�OHG� VWUDWHJLHV� RI�

FXOWXUH�OHG� UHJHQHUDWLRQ� DUH� RI� WKH� KLJKHVW� SULRULW\��

7KLV�FDQ�SURYLGH�XVHIXO�DQG�HIIHFWLYH�JXLGHOLQHV�RQ�WKH�

SROLFLHV�RI�XUEDQ�GHYHORSPHQW�LQ�WKLV�DUHD���$�YLHZ�RI�

WKH�FXUUHQW�WUHQG�LQ�WKH�SURMHFWV�LQ�WKH�KLVWRULFDO�GLVWULFW�

RI� .HUPDQVKDK� LV� LQGLFDWLYH� RI� D� ODFN� RI� VXIILFLHQW�

DWWHQWLRQ� WR� WKHVH� VWUDWHJLHV� LQ� XUEDQ�PDQDJHPHQW� VR�

WKDW�SDUW�RI�WKH�IDLOXUH�RI�PDQ\�XUEDQ�SURMHFWV�FRXOG�EH�

DWWULEXWHG�WR�WKH�LQDELOLW\�WR�ILQG�DSSURSULDWH�VWUDWHJLHV���

���3ODFHPHQW�RI�6WUDWHJLHV�
)URP�WKH�IRXU�KLJK�SULRULW\�VWUDWHJLHV��WKUHH�DUH�SODFH�

EDVHG� VWUDWHJLHV�� LPSURYLQJ� WKH� TXDOLW\� RI� WKH� XUEDQ�

HQYLURQPHQW��UHXVH�RI�YDOXDEOH�EXLOGLQJV��DQG�PL[HG�

XVH� GHYHORSPHQW�� 9DOXDEOH� EXLOGLQJV� DUH� LGHQWLILHG�

WKURXJK� WKH� FULWHULD� RI� LQVWLWXWLRQV� UHVSRQVLEOH� IRU�

FXOWXUDO�KHULWDJH��7KH�GHJUHH�RI�FRQQHFWLYLW\�RI� WKHVH�

PRQXPHQWV�ZLWK�WKH�PDLQ�VWUXFWXUH�RI�WKH�QHLJKERUKRRG�

LV�D�PDMRU�IDFWRU�RI�KRZ�WKH\�ZLOO�IORXULVK�LQ�WKH�IXWXUH��

&RQFHUQLQJ�WKH�VWUDWHJLHV�RI� LPSURYLQJ�WKH�TXDOLW\�RI�

WKH�XUEDQ�HQYLURQPHQW�DQG�PL[HG�XVH�GHYHORSPHQW��WKH�

ORFDWLRQ�RI�DSSURSULDWH�SODFHV�IRU�WKHLU�LPSOHPHQWDWLRQ�

LV�RI�JUHDW�LPSRUWDQFH��7KLV�FDQ�EH�GRQH�XVLQJ�GLIIHUHQW�

PHWKRGV��EXW�VSDFH�V\QWD[�LV�YHU\�KHOSIXO�LQ�EHJLQQLQJ�

WKH�SURFHVV�LI�ZH�RQO\�FRQVLGHU�WKH�IRUPDO�QDWXUH�RI�WKH�

IDEULF�DV�LWV�PRVW�EDVLF�FRPSRQHQW��6SDFH�V\QWD[��ZKLFK�

LV�EDVHG�RQ�WKH�QDWXUDO�PRYHPHQW�GXH�WR�KRZ�VSDFHV�

DUH� FRQQHFWHG�� FDQ� KHOS� XV� ILQG� VSDFHV� ZLWK� KLJKHVW�

LQWHJUDWLRQ� DQG� WULJJHU� GHYHORSPHQW� LQ� WKH� IDEULF� E\�

FRQYHUWLQJ�VWUDWHJLHV�WR�DFWLRQV��$QDO\VLV�RI�LQWHJUDWLRQ�

LV�WKH�EDVLF�VWHS�LQ�ILQGLQJ�WKH�DSSURSULDWH�ORFDWLRQ�IRU�

WKH�SURMHFW�DQG�SDWKV�ZLWK�WKH�KLJKHVW�LQWHJUDWLRQ��7KXV��

ILHOG� REVHUYDWLRQV� DQG� SK\VLFDO�IXQFWLRQDO� DQDO\VLV�
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)LJ�����&RPSDULVRQ�RI�WKH�YLHZV�RI�UHVLGHQWV�DQG�H[SHUWV�DERXW�FXOWXUH�OHG�UHJHQHUDWLRQ�VWUDWHJLHV��6RXUFH��DXWKRUV�

RI� VHOHFWHG�SDWKV�FDQ�FRQWULEXWH� WR�GHWHUPLQLQJ� WKH�

SODFHV�IRU�LPSOHPHQWDWLRQ�RI�VWUDWHJLHV��7KLV�FDQ�EH�

HQULFKHG�ZLWK�VRFLDO�HFRQRPLF�DQDO\VHV��

$QDO\VLV� RI� WKH� LQWHJUDWLRQ� RI� )HL]DEDG�

1HLJKERUKRRG� ZDV� FRQGXFWHG� LQ� 'HSWK�0DS� �)LJ��

�����$FFRUGLQJ�WR�RXU�DQDO\VLV��LQWHJUDWLRQ�LV�KLJKHVW�

LQ� WKH� PDLQ� D[HV� RI� WKH� GLVWULFW� �+DML�PRUDG� 3DWK�

DQG� WKH� ���PHWHU� 1RUWK�6RXWK� D[LV��� 'XH� WR� WKH�

LQWHUYHQWLRQV�� KRZHYHU�� WKH� PDMRULW\� RI� YDOXDEOH�

EXLOGLQJV�LQ�WKH�GLVWULFW�DUH�DGMDFHQW�WR�YDFDQW�ODQGV�

RU�UXLQV�DQG�WKH�LQWHUYHQWLRQV�KDYH�GHWHULRUDWHG�WKH�

ODQGVFDSH� LQVWHDG�RI� UHQRYDWLQJ� WKH� DUHD��$OVR�� WKH�

IDFLOLWLHV�SURYLGHG�RQ�WKHVH�D[HV��H[FHSW�IRU�-DOLOLDQ�

+RXVH�ZKLFK�LV�QRZ�DQ�,QVWLWXWH�IRU�WKH�,QWHOOHFWXDO�

'HYHORSPHQW� RI� &KLOGUHQ� DQG� <RXQJ� $GXOWV�� DUH�

QRW�RI�DFFHSWDEOH�TXDOLW\� WR� LPSURYH�WKH�IDEULF��%\�

FKDQJLQJ� WKH� XVH� RI� YDOXDEOH� EXLOGLQJV� LQFOXGLQJ�

WKH� WKUHH� KLVWRULFDO� KRXVHV� LQ� WKH� KLJKO\� LQWHJUDWHG�

DUHD� �=DUGRHH�+RXVH��6DQL¶L�+RXVH��DQG�0RVKDUUDI�

3XEOLF� %DWK��� WKH� IXQFWLRQ� RI� WKH� IDEULF� FRXOG� EH�

HQKDQFHG�� 7KH� ���PHWHU� 1RUWK�6RXWK� D[LV�� WRR�� LV�

FDSDEOH� RI� PL[HG�XVH� GHYHORSPHQW�� DQG� YDULRXV�

XUEDQ�VSDFHV�VXFK�DV�SDUNV�RU�PXOWL�SXUSRVH�VSDFHV�

FDQ�EH�HVWDEOLVKHG�LQ�YDFDQW�ODQGV�LQ�WKLV�DUHD�����

&RQFOXVLRQ�
'XH� WR� WKHLU� JUHDW� FXOWXUDO� DQG� KLVWRULFDO� SRWHQWLDO��

,UDQLDQ� FLWLHV� SURYLGH� D� VXLWDEOH� FRQWH[W� IRU� WKH�

LPSOHPHQWDWLRQ� RI� FXOWXUH�OHG� UHJHQHUDWLRQ�

DSSURDFKHV�� /RRNLQJ� DW� WKH� FXUUHQW� WKH� OLWHUDWXUH�

VKRZV� WKDW� WKH� SURFHVV� RI� FKRRVLQJ� DSSURSULDWH�

VWUDWHJLHV� IRU� D� FHUWDLQ� FRQWH[W� KDV� QRW� EHHQ� VWXGLHG�

7
KH�UROH�RI�ORFDO��DFWRUV�LQ

XUEDQ�UHJHQHUDWLRQ

,P
SURYLQJ�WKH�TXDOLW\�RI�WKH

XUEDQ�HQYLURQP
HQW

0
L[HG�XVH�GHYHORSP

HQW

3
ODQQLQJ��&

XOWXUDO�DQFKRUV
DQG�6

LJQDWXUH�EXLOGLQJV

'
HYHORSP

HQW�RI�SXEOLF�DUW

,QFUHDVLQJ�FXOWXUDO�XVHV�DQG
IDFLOLWLHV

3
ODQQLQJ�ORFDO�SXEOLF�HYHQWV

DQG�DFWLYLWLHV
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ZHOO�� 7KLV� VWXG\� LQYHVWLJDWHG� WKH� KLVWRULFDO� FLW\� RI�

.HUPDQVKDK� DV� D� UHSUHVHQWDWLYH� H[DPSOH� RI� ,UDQLDQ�

FLWLHV� WR� SURSRVH� D� QHZ� PHWKRGRORJ\� IRU� ILQGLQJ�

DSSURSULDWH�FXOWXUH�OHG�UHJHQHUDWLRQ�VWUDWHJLHV��

7KH�PHWKRGRORJ\�LV�EDVHG�RQ�WKH�LQWHUDFWLRQ�EHWZHHQ�

LQWHUSUHWDWLYH�KLVWRULFDO� DQDO\VLV�� HYDOXDWLRQ� RI�

UHVLGHQWV¶� LPDJH� RI� SUHYLRXV� UHJHQHUDWLRQ� PHDVXUHV��

DQG� SULRULWL]DWLRQ� RI� VWUDWHJLHV� DFFRUGLQJ� RQ� WKH�

RSLQLRQV�RI�UHVLGHQWV�DQG�H[SHUWV��XUEDQ�GHYHORSPHQW�

H[SHUWV�� SURIHVVLRQDOV�� VRFLDO� DFWLYLVWV�� DQG� DFDGHPLF�

ILJXUHV��� $OVR�� WKH� SUHOLPLQDU\� PRGHO� RI� FXOWXUH�

OHG� UHJHQHUDWLRQ� VWUDWHJLHV� SURYLGHV� WKH� JURXQG� IRU�

GHFLVLRQ�PDNLQJ� FRQFHUQLQJ� LQWHUYHQWLRQ� LQ� KLVWRULFDO�

GLVWULFWV��

+LVWRULFDO�DQDO\VLV�RI�WKH�GLVWULFW�XQGHU�VWXG\�LQGLFDWHG�

WKDW� KLVWRULFDO� EXLOGLQJV� DUH� WKH�PDLQ� FXOWXUDO� FDSLWDO�

RI�WKH�QHLJKERUKRRG�DQG�WKHLU�SUHVHUYDWLRQ�DV�ZHOO�DV�

UHVWRUDWLRQ�FDQ�VLJQLILFDQWO\�LQFUHDVH�WKH�TXDOLW\�RI�OLIH�

LQ� WKH� IXWXUH��7KLV� ILQGLQJ�DORQJ�ZLWK� WKH� DQDO\VLV�RI�

WKH�UHVLGHQWV¶�H[SHULHQFH�RI�SUHYLRXV�FXOWXUDO�SURMHFWV�

VKRZV� WKDW� VHOHFWLRQ� RI� DQ� DSSURSULDWH� IXQFWLRQ� IRU�

KLVWRULFDO�EXLOGLQJV�LV�DQ�HVVHQWLDO�SULQFLSOH�IRU�HIIHFWLYH�

UHYLYDO�RI� WKHVH�EXLOGLQJV��7KH�DGDSWDWLRQ�RI� WKH�QHZ�

IXQFWLRQ�WR�SHRSOV¶�HYHU\GD\�OLIH�LV�D�NH\�SULQFLSOH�WR�

EH�VXFFHVVIXO��-DOLOLDQ�+RXVH�SURYLGHV�FOHDU�HYLGHQFH�WR�

VXSSRUW�WKLV�ILQGLQJ��$QDO\VLV�RI�WKH�ILYH�SURMHFWV�LQ�WKLV�

VWXG\� GHPRQVWUDWHV� WKDW�PHUH� SK\VLFDO� UHFRQVWUXFWLRQ�

LV� QRW� VXIILFLHQW�� UDWKHU�� UHXVH� RI� D� KLVWRULFDO� EXLOGLQJ�

VKRXOG�EH�SODQQHG�LQ�D�ZD\�WKDW�LW�FRXOG�SOD\�D�UROH�LQ�

SHRSOH¶V� OLYHV��1HHGOHVV� WR� VD\�� LQFUHDVHG� FRPPXQLW\�

SDUWLFLSDWLRQ� LQ� WKH�SURFHVV�RI� UHQRYDWLRQ� LV� WKH�PRVW�

HIIHFWLYH�PHDVXUH��

2XU� ILQGLQJV� VKRZ� WKDW� WKH� IRXU� KLJKHVW� SULRULW\�

VWUDWHJLHV� LQ� )HL]DEDG� GLVWULFW� DUH� WKH� UROH� RI� ORFDO�

DFWRUV��LPSURYLQJ�WKH�TXDOLW\�RI�WKH�XUEDQ�HQYLURQPHQW��

UHXVH� RI� YDOXDEOH� �WDQJLEOH� KHULWDJH�� DQG� DEDQGRQHG�

EXLOGLQJV�� DQG� PL[HG�XVH� GHYHORSPHQW�� ,W� VKRXOG�

EH� QRWHG� WKDW� WKH� RSLQLRQV� RI� UHVLGHQWV� DQG� H[SHUWV�

DUH� YHU\� VLPLODU�� 7KLV� LV� LQGLFDWLYH� RI� WKH� IDFW� WKDW�

LPSOHPHQWDWLRQ�RI�SURMHFWV�LQ�WKLV�DUHD�ZRXOG�EH�PRUH�

IUXLWIXO�LI�WKH�UHVLGHQWV�KDG�EHHQ�LQYLWHG�WR�SDUWLFLSDWH���

7KH�VWUDWHJLHV�DUH�LQKHUHQWO\�FRPPXQLW\�OHG�DQG�SODFH�

EDVHG��WKDW�LV��WKH�FLW\�LV�QRW�\HW�SUHSDUHG�IRU�FUHDWLYLW\�

OHG� DQG� FRPSHWLWLYH�OHG� VWUDWHJLHV�� 7KH� DPRXQW� RI�

GHVWUXFWLRQV� LQ� )HL]DEDG� GLVWULFW� MXVWLI\� � WKLV� LGHD��

7KLV�PHDQV� WKDW� VXFK� IDEULFV� DUH� DW� WKH� ILUVW� VWHSV� RI�

UHJHQHUDWLRQ��

7KH� GRPLQDQW� YLHZ� RI� FXUUHQW� XUEDQ� GHYHORSPHQW�

LQVWLWXWLRQV� LQ� WKH�KLVWRULFDO�GLVWULFW�RI�.HUPDQVKDK� LV�

LQ� UHODWLYH�FRQWUDVW� WR� WKH�DERYH�VWUDWHJLHV��6WXGLHV�RI�

WKLV�NLQG�FDQ�KHOS� �SURYLGH�FOHDU�JXLGHOLQHV�IRU�XUEDQ�

PDQDJHPHQW�WR�DGRSW�SRVLWLYH�LQWHUYHQWLRQ�PHDVXUHV�

LQ�KLVWRULFDO�IDEULFV��

7KH� QH[W� VWHS� IRU� IXWXUH� UHVHDUFK� LQ� WKLV� OLQH� LV� WR�

)LJ������7KH�LQWHJUDWLRQ�PDS�RI�WKH�GLVWULFW��6RXUFH��DXWKRUV�
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FRQYHUW� WKHVH� IRXU� VWUDWHJLHV� WR� SROLFLHV� DQG� DFWLRQ�

SODQV�LQ�WKH�KLVWRULFDO�GLVWULFW�RI�.HUPDQVKDK�ZKLFK�

FRXOG�FKDQQHO�WKH�DFWLRQV�RI�UHVSRQVLEOH�LQVWLWXWLRQV�

DV�ZHOO�DV�FLWL]HQV�

7KH�SURFHVV�RI� WKLV� UHVHDUFK�FRXOG�EH� UHSOLFDWHG� LQ�

RWKHU� FLWLHV� RI� ,UDQ� WR� FRQWULEXWH� WR� PRUH� HIILFLHQW�

GHFLVLRQ�PDNLQJ� UHJDUGLQJ� WKH� UHJHQHUDWLRQ� RI�

KLVWRULFDO� XUEDQ� IDEULFV� DQG� WKH� LPSURYHPHQW� RI�

FLWL]HQV¶�TXDOLW\�RI�OLIH��

5HIHUHQFH�OLVW
����$IVDUL�%DMHVWDQL��6����������8UEDQ�'HVLJQ�)UDPHZRUN�6SHFLILF�

IRU� +LVWRULFDO� DQG� &XOWXUDO� TXDUWHUV� %DVHG� RQ� &XOWXUH�OHG�

5HJHQHUDWLRQ� $SSURDFK� �&DVH� 6WXG\�� 3DUW� RI� 0DVKKDG� +LVWRULF�

&RUH��� 8QSXEOLVKHG� PDVWHUV� WKHVLV� 6XSHUYLVRU�� (KVDQ� 5DQMEDU��

$GYLVRU�� 0RKDPPDG� 6DHHG� ,]DGL�� 7DUELDW� 0RGDUHV� 8QLYHUVLW\��

7HKUDQ��,UDQ�

���� $XVWLQ�� 7�� �������� &XOWXUH�OHG� &LW\� 5HJHQHUDWLRQ�� 'HVLJQ�

0HWKRGRORJLHV��&HQWUDO�6DLQW�0DUWLQV�&ROOHJH�RI�$UWV�DQG�'HVLJQ��

/RQGRQ��8QLYHUVLW\�RI�WKH�$UWV�/RQGRQ�

���� %DLOH\�� &��� 0LOHV�� 6�� 	� 6WDUN�� 3�� �������� &XOWXUH�OHG� XUEDQ�

UHJHQHUDWLRQ� DQG� WKH� UHYLWDOL]DWLRQ� RI� LGHQWLWLHV� LQ� 1HZFDVWOH��

*DWHVKHDG�DQG�7KH�1RUWK�(DVW�2I�(QJODQG��,QWHUQDWLRQDO�-RXUQDO�

RI�&XOWXUDO�3ROLF\��������������

���� %DVVHWW�� .�� �������� 8UEDQ� FXOWXUDO� VWUDWHJLHV� DQG� XUEDQ�

UHJHQHUDWLRQ��D�FDVH�VWXG\�DQG�FULWLTXH��(QYLURQPHQW�DQG�3ODQQLQJ��

������������������

����%D\OLVV��'�� ��������&UHDWLYH�3ODQQLQJ� LQ� ,UHODQG��7KH�5ROH�RI�

&XOWXUH�OHG� 'HYHORSPHQW� LQ� ,ULVK� 3ODQQLQJ�� (XURSHDQ� 3ODQQLQJ�

6WXGLHV������������±����

���� %LQQV�� /�� ��������&DSLWDOLVLQJ� RQ� &XOWXUH�� DQ� (YDOXDWLRQ� RI�

&XOWXUH�OHG�8UEDQ�5HJHQHUDWLRQ�3ROLF\��,UHODQG��'XEOLQ,QVWLWXWH�RI�

7HFKQRORJ\��

���� %RURRPDQG� 6RUNKDEL�� +�� �������� 'DU� MRVWRMR�\H� KRYL\DW�H�

VKDKUL�\H� NHUPDQVKDK� >,Q� VHDUFK� RI� WKH� XUEDQ� LGHQWLW\� RI�

.HUPDQVKDK@��7HKUDQ��7KH�FHQWHU�RI�VWXGLHV�DQG�UHVHDUFK�LQ�XUEDQ�

SODQQLQJ�DQG�DUFKLWHFWXUH�

���� &XGQ\�� :�� �������� )HVWLYDOV� DV� D� VXEMHFW� IRU� JHRJUDSKLFDO�

UHVHDUFK�� *HRJUDILVN� 7LGVVNULIW�'DQLVK� -RXUQDO� RI� *HRJUDSK\��

����������������

���(YDQV��*��	�6KDZ��3�� ��������7KH�&RQWULEXWLRQ�2I�&XOWXUH�7R�

5HJHQHUDWLRQ�,Q�7KH�8.��$�5HYLHZ�2I�(YLGHQFH��$�UHSRUW� WR� WKH�

'HSDUWPHQW�IRU�&XOWXUH�0HGLD�DQG�6SRUW��/RQGRQ��/RQGRQ�0HW

����(YDQV��*����������0HDVXUH�IRU�0HDVXUH��(YDOXDWLQJ�WKH�(YLGHQFH�

RI�&XOWXUH¶V�&RQWULEXWLRQ�WR�5HJHQHUDWLRQ��8UEDQ�6WXGLHV�����������

���±����

�����)HULOOL���*���6DFFR��3��/��%OHVVL��7��*��	�)RUELFL��6����������3RZHU�

WR� WKH� SHRSOH�� ZKHQ� FXOWXUH� ZRUNV� DV� D� VRFLDO� FDWDO\VW� LQ� XUEDQ�

UHJHQHUDWLRQ�SURFHVVHV��DQG�ZKHQ�LW�GRHV�QRW����(XURSHDQ�3ODQQLQJ�

6WXGLHV�����������������

����*ULIILWKV��5����������&XOWXUDO�VWUDWHJLHV�DQG�QHZ�PRGHV�RI�XUEDQ�

LQWHUYHQWLRQ��&LWLHV������������±����

����*DUFtD��%�� ��������&XOWXUDO�3ROLF\�DQG�8UEDQ�5HJHQHUDWLRQ� LQ�

:HVWHUQ�(XURSHDQ�&LWLHV��/HVVRQV�IURP�([SHULHQFH��3URVSHFWV�IRU�

WKH�)XWXUH��/RFDO�(FRQRP\������������

���� *DUFtD�� %�� �������� 'HFRQVWUXFWLQJ� WKH� &LW\� RI� &XOWXUH�� 7KH�

/RQJ�WHUP� &XOWXUDO� /HJDFLHV� RI� *ODVJRZ� ������8UEDQ� 6WXGLHV��

������������±����

���*URGDFK�� &�� 	� /RXNDLWRX�6LGHULV�� $�� �������� &XOWXUDO�

'HYHORSPHQW�6WUDWHJLHV�$QG�8UEDQ�5HYLWDOL]DWLRQ��$�VXUYH\�RI�86�

FLWLHV��,QWHUQDWLRQDO�-RXUQDO�RI�&XOWXUDO�3ROLF\������������±����

����*XQD\��=��	�'RNPHFL��9�� ��������&XOWXUH�OHG� UHJHQHUDWLRQ�RI�

,VWDQEXO�ZDWHUIURQW��*ROGHQ�+RUQ�&XOWXUDO�9DOOH\�3URMHFW��&LWLHV��
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