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.DULQ�� )RU�PH�� WKH�ELJJHVW� FKDOOHQJH� LV� WR�JHW�SHRSOH�H[FLWHG�DERXW
WKHLU� FXOWXUDO� KHULWDJH� DQG� WR� PDNH� WKHP� UHDOLVH� WKDW� HYHU\� VLQJOH
(XUR� VSHQW� RQ� SUHVHUYLQJ� RXU� FXOWXUDO� KHULWDJH� LV� QRW� D� VXEVLG\� EXW
WKH� EHVW� SRVVLEOH� LQYHVWPHQW� LQ� WKH� HFRQRP\�� MRE� SUHVHUYDWLRQ�� MRE
FUHDWLRQ� DQG� TXDOLW\� RI� OLIH�� 7KLV� LV� QRW� HDV\� WR� FRQYH\� LQ� WKH
FRPSOH[LW\� RI� WKH� FRQWH[W�� EHFDXVH� LW� LV� XVXDOO\� OLQNHG� WR� ORQJ�WHUP
GHYHORSPHQWV�� EXW� PHDQZKLOH� ZH� KDYH� JRRG� HQRXJK� SUDFWLFHV
WKURXJKRXW�(XURSH��� LQFOXGLQJ� LQ� WKH� ILHOG�RI�DUFKDHRORJ\��� WR�SURYH
LW��7KLV� LV�ZK\�$UFKHR'DQXEH�KDV�WKLV�VWURQJ�VWDNHKROGHU� LQYROYHPHQW
DSSURDFK�� EHFDXVH� RQO\� E\� LQYROYLQJ� WKRVH� DIIHFWHG� IURP� WKH� YHU\
EHJLQQLQJ� FDQ�ZH�PHHW� WKH� UHDO� FKDOOHQJHV�� QDPHO\� WKH� GHVWUXFWLRQ
DQG�GHFD\�RI�RXU�FXOWXUDO�KHULWDJH�
.DWKDULQD��$UFKHR'DQXEH� WDFNOHV� WKH�XVXDOO\� FRQIOLFWXDO� UHODWLRQVKLS
EHWZHHQ� XUEDQ� FHQWHUV� DQG� DUFKDHRORJLFDO� KHULWDJH�� 7KH� SURMHFW
QDPHO\� DLPV� WR� EXLOG� D� EULGJH� EHWZHHQ� XUEDQ� GHYHORSPHQW� DQG
KHULWDJH� SUHVHUYDWLRQ�� RQ� ZKLFK� DOO� FLWL]HQV� DQG� WRXULVWV� FDQ� ZDON
WRZDUGV� D� IHUYLG� IXWXUH� ZLWKRXW� IRUJHWWLQJ� RXU� FRPPRQ� SDVW�� 6RPH
WRZQV� KDYH� DOUHDG\� ORVW� WKHLU� DUFKDHRORJLFDO� KHULWDJH� DQG� KDYH� WRR
ODWH� UHFRJQL]HG� WKDW� WKLV� ORVV� LV� LUUHYHUVLEOH�� ,Q� WKH� HQG�� WKH� SURMHFW
ILJKWV� IRU� RXU� ULJKW� �DQG� IRU� WKH� ULJKW� RI� IXWXUH�JHQHUDWLRQV�� WR� KDYH
WKH� SRVVLELOLW\� WR� HQMR\� DUFKDHRORJLFDO� KHULWDJH�� %XW�� ZH� KDYH� WR
FRQVLGHU� WKDW� WKH� XVH�LW�RU�ORVH�LW� SULQFLSOH� H[HUWV� VHQVLEOH� SUHVVXUH
DOVR�RQ� WKH�KHULWDJH�VHFWRU�� VR� WKH�SURMHFW� VHDUFKHV� IRU�DSSURSULDWH
XVH� DQG� IXQFWLRQV� RI� DUFKDHRORJLFDO� KHULWDJH�� WKDW� LV� ZLWKLQ
DUFKDHRORJLFDO�SDUNV�
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8IZ�BSF�BSDIBFPMPHJDBM�QBSLT�JNQPSUBOU�JO�UIF�MJGF�PG�B�NPEFSO�DJUZ 
.DWKDULQD��$Q�DUFKDHRORJLFDO�SDUN�LV�OLNH�D�ZLQGRZ�WR�WKH�SDVW�RI�\RXU�FLW\��7KH�SDVW
LV� LPSRUWDQW� IRU� WKH� LGHQWLW\�RI�FRPPXQLWLHV� OLYLQJ� LQ�D�SODFH�� 7KH�SDVW� LV�DOPRVW� IRU
DOO�RI�XV�LQWHUHVWLQJ��ZKR�ZRXOG�QRW�XVH�D�WLPH�PDFKLQH�WR�YLVLW�WKH�YHQXH�RI�DQFLHQW
HYHQWV"�+HUH�\RX�DUH��DUFKDHRORJLFDO�SDUNV�HQDEOH�\RX�WR�GR�H[DFWO\� WKLV��D� MRXUQH\
WKURXJK� WKH� WLPH�� )RU� WKLV� UHDVRQ�� WKLV� NLQG� RI� VLWHV� KDYH� HQRUPRXV� SRWHQWLDO� IRXU
WRXULVP��$V�ZH�DOO�ZLWQHVVHG�� WKH�FXUUHQW�&29,'����VLWXDWLRQ�KDV�VKRZQ�XQH[SHFWHG
YXOQHUDELOLW\� RI� WKH� WRXULVP� VHFWRU�� HVSHFLDOO\� RI� ORQJ� GLVWDQFH� WRXULVP�� 7KLV� UDLVHV
WKH� LPSRUWDQFH� RI� WKH� YDORUL]DWLRQ� RI� QHZ�� DOWHUQDWLYH� WRXULVP� GHVWLQDWLRQV
HVSHFLDOO\� LQ� WKH�IUDPH�RI�GRPHVWLF� WRXULVP��ZLWK�JUHDW�FDSDFLWLHV�RI�JURZWK�DOVR� LQ
�QRUPDO�� WLPHV� SDUWLFXODUO\� DV� D� VXVWDLQDEOH� DQG� LQFOXVLYH� IRUP� RI� WRXULVP�� ,Q� WKLV
SHUVSHFWLYH�DUFKDHRORJLFDO�SDUNV�FDQ�SOD\�UHDOO\�DQ�LPSRUWDQW�DQG�DWWUDFWLYH�UROH�
.DULQ��$UFKDHRORJLFDO�SDUNV�LQ�WKH�LQQHU�FLW\�DUHD�DUH�ILUVW�RI�DOO�YHU\�FORVH�WR�SHRSOH�
WKH\� DUH� XVXDOO\� YLVLEOH�� VRPHWLPHV� GLUHFWO\� DFFHVVLEOH�� ,I� WKH\� DUH� FDUHIXOO\� DQG
WKRXJKWIXOO\� GHYHORSHG�� WKH\� FDQ� EH� D� FRXQWHU�SURMHFW� WR� KHFWLF� XUEDQ� OLIH�
3HUVRQDOO\�� ,� DOZD\V� ILQG� WKDW� DUFKHRSDUNV� UDGLDWH� D� JUHDW� GHDO� RI� SHDFH� DQG
VHUHQLW\�� DQG� ,� DP� FRQYLQFHG� WKDW� PDQ\� SHRSOH� IHHO� WKLV� ZD\� DQG� DOVR� HQMR\� LW�
$UFKHRSDUNV�LQ�WKH�FLW\�FDQ�EH�RDVHV�RI�SHDFH��SODFHV�RI�FXOWXUDO�HGXFDWLRQ��YHQXHV
IRU� HYHQWV� �� WKHVH� DUH� HVVHQWLDO� HOHPHQWV� RI� DQ� DWWUDFWLYH� FLW\�� ,� WKLQN� LW� GRHV� XV
XUEDQ� SHRSOH� JRRG� WR� VLW� RQ� D� VXPPHU� HYHQLQJ� RQ�ZDUP� VWRQHV� WKDW� RXU� DQFHVWRUV
ZRUNHG� RQ� ����� \HDUV� DJR� ZLWK� LQLPLWDEOH� FUDIWVPDQVKLS�� $� EULHI� PRPHQW� RI
UHIOHFWLRQ�SODFHV�XV� LQ�RXU�RZQ�KLVWRU\��� ,� NQRZ�WKDW�PDQ\�SHRSOH�IHHO� WKLV�PDJLF�RI
ORRNLQJ�DW�KXPDQ�KLVWRU\�LQ�DUFKDHRORJLFDO�VLWHV�YHU\�VWURQJO\��7KLV�LV�ZKDW�PDNHV�RXU
(XURSHDQ�FLWLHV�XQLTXH���ZH�DUH�SDUW�RI�WKRXVDQGV�RI�\HDUV�RI�XUEDQ�KLVWRU\�



8IZ�JT�JU�VTFGVM�GPS�DJUJFT�UP�XPSL�XJUI�"SDIFP%BOVCF�QSPKFDU 
.DULQ�� 7R�SXW� LW� TXLWH�EDQDOO\��$UFKHR'DQXEH�JLYHV� FLWLHV�DFFHVV� WR
DQ� LQFUHGLEOH� SRRO� RI� NQRZOHGJH�ZKLFK�� LQ� WKH� IRUP� FKRVHQ��ZRXOG
QRW� EH� VR� HDV\� WR� RUJDQLVH� RU� ILQDQFH� RQ� WKH� PDUNHW�
5HSUHVHQWDWLYHV� RI� WKH� FLWLHV� LQYROYHG� LQ� $UFKHR'DQXEH�� ZKHWKHU
WKH\�DUH�DGPLQLVWUDWLRQV��FLWL]HQV��PXVHXPV�RU�VHUYLFH�SURYLGHUV��ZLOO
KDYH� DFFHVV� WR� D� (XURSHDQ� QHWZRUN� RI� H[SHUWV� ZKR� ZLOO� SURYLGH
SUDFWLFDO� VXSSRUW� LQ� WKH� YDORULVDWLRQ� RI� FXOWXUDO� KHULWDJH�� &XOWXUDO
KHULWDJH� LV� SDUW� RI� RXU� FRPPRQ� (XURSHDQ� LGHQWLW\�� $QG� LW� LV
VRPHWKLQJ� HOVH� ZH� VKRXOG� QRW� XQGHUHVWLPDWH�� 3URMHFWV� VXFK� DV
$UFKHR'DQXEH�DUH�DQ�H[SUHVVLRQ�RI�(XURSHDQ� VROLGDULW\�E\� VKDULQJ
H[SHULHQFH��NQRZOHGJH�DQG�IXQGLQJ�
.DWKDULQD�� ,W� LV� QRW� VR� HDV\� WR� PDNH� DUFKDHRORJLFDO� KHULWDJH
XQGHUVWDQGDEOH��XVDEOH�DQG�DWWUDFWLYH��$UFKDHRORJLFDO� UHPDLQV�DUH
LQMXUHG� DQG� IUDJLOH� UHOLFV�� ZLWK� VSHFLDO� QHHGV� LQ� UHODWLRQ� WR
FRQVHUYDWLRQ�SURFHGXUHV� LI�ZH�ZRXOG� OLNH� WR�GLVSOD\� WKHP��7KH\�DUH
QRW�XVDEOH�DV�WKH\�DUH��XQOLNH�RWKHU�W\SHV�RI�KHULWDJH��H�J��D�FDVWOH
WKDW�FDQ�EH�UHQRYDWHG�DQG�XVHG�LQ�D�VLPLODU�DV�LW�ZDV�GHVLJQHG�IRU��
D� QHZ� FRQFHSW� RI� XVH� DQG� FRUQLFH� KDV� WR� EH� GHVLJQHG�� 6WURQJ
HIIRUWV� DUH� QHFHVVDU\� WR� H[SODLQ� DQG� YLVXDOL]H� WKHLU� LQWHUSUHWDWLRQ
�RU� EHWWHU� DOO� RI� WKHLU� LQWHUSUHWDWLRQV�� DV� DUFKDHRORJLVWV� KDYH
QRUPDOO\� GLIIHUHQW� RSLQLRQV��� 7KDW�V� DOO� TXLWH� GHPDQGLQJ�� ,Q� WKH
$UFKHR'DQXEH� ZH� ZLOO� IRFXV� RQ� DOO� WKHVH� WDVNV� DQG� GHVLJQ� D
UHIHUHQFH�PHWKRGRORJ\�LQ�RUGHU�WR�VXSSRUW�SURSHU�GHFLVLRQ�PDNLQJ�
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%S�� ,BSJO� %SEB�,¥IO�� PDQDJLQJ� GLUHFWRU� RI� .XOWXU� XQG� $UEHLW� H�9�� �
$VVRFLDWLRQ� &XOWXUH� 	� :RUN�� LV� D� WUDLQHG� DUW� KLVWRULDQ� ZLWK� D� VSHFLDO
LQWHUHVW�LQ�SUHVHUYDWLRQ�DFWLYLWLHV�EH\RQG�WKH�WUDGLWLRQDO�LQVWUXPHQWV�DQG
PHDQV�� $V� FRRUGLQDWRU� DQG� SDUWQHU� RI� (XURSHDQ� SURMHFWV� OLNH
(8523(7285�� +(5,7$*(�352�� +(&725� DQG� 6.,95(� VKH� IRFXVHV� RQ
FXOWXUDO� WRXULVP�� RQ� FXOWXUDO�� LQGXVWULDO� DQG� UHOLJLRXV� KHULWDJH
YDORUL]DWLRQ��DQG�RQ�FRPPXQLW\�EXLOGLQJ�� ,Q������VKH�ZDV�QRPLQDWHG��DV
D� PHPEHU� RI� WKH� ZRUNLQJ� JURXS� �6NLOOV�� 7UDLQLQJ� DQG� .QRZOHGJH
7UDQVIHU�� 7UDGLWLRQDO� DQG� (PHUJLQJ� +HULWDJH�� RI� (XURSHDQ� &RPPLVVLRQ
*HQHUDO�'LUHFWRUDWH�(GXFDWLRQ�DQG�&XOWXUH�

%S�� ,BUIBSJOB� ;BOJFS� ZRUNV� DV� DVVLVWDQW� SURIHVVRU� IRU� FODVVLFDO
DUFKDHRORJ\�DW�WKH�'HSDUWPHQW�RI�$UFKDHRORJ\�RI�WKH�)DFXOW\�RI�$UWV�RI
WKH� 8QLYHUVLW\� RI� /MXEOMDQD� DQG� DW� WKH� ,QVWLWXWH� IRU� WKH� 3URWHFWLRQ� RI
&XOWXUDO�+HULWDJH�RI�6ORYHQLD��ZKHUH�VKH�DOVR�DFWV�DV�WHDP�PDQDJHU�IRU
WKH� $UFKHR'DQXEH� SURMHFW�� +HU� EDVLF� UHVHDUFK� LQWHUHVW� LV� IRFXVHG� RQ
5RPDQ� DUFKLWHFWXUH�� EXLOGLQJ� WHFKQLTXHV�� DUFKLWHFWXUDO� IXUQLVKLQJV� DQG
VFXOSWXUH��6KH�KDV�OHG�VHYHUDO�H[FDYDWLRQV�LQ�,WDO\�DQG�6ORYHQLD��6KH�KDV
DOVR� MRLQHG� QXPHURXV� WUDQVQDWLRQDO� DQG� FURVV�ERUGHU� FROODERUDWLRQ
SURMHFWV�� ,Q� IRFXV� RI� WKHVH� SURMHFWV� ZDV� WKH� VXVWDLQDEOH� XVH� DQG
YDORULVDWLRQ� RI� DUFKDHRORJLFDO� KHULWDJH� IRU� HGXFDWLRQDO� DQG� WRXULVWLF
SXUSRVHV�� 6LQFH� ����� VKH� LV� D� PHPEHU� RI� WKH� HGLWRULDO� ERDUG� RI� WKH
6ORYHQLDQ� -RXUQDO� IRU� WKH� 3URWHFWLRQ� RI� 0RQXPHQWV� DQG� RI� WKH
SXEOLFDWLRQ�VHULHV�$UFKDHRORJ\�RQ�6ORYHQLDQ�+LJKZD\V�
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'REHU�GDQ

:HOFRPH� LQ� 3WXM�� LQ� WKH� ROGHVW� FLW\� LQ� �,� IHHO
6/29(QLD��� 3WXM� LV� DQ� ROG� WRZQ� RI� QHZ
H[SHULHQFHV�
7KLV� LV� &0� 3WXM�� &LW\� 0XQLFLSDOLW\� 3WXM�� 7KH� &LW\
0XQLFLSDOLW\� 3WXM� LV� D� OHDG� SDUWQHU� LQ� WKH
$UFKHR'DQXEH� SURMHFW�� ZKLFK� LV� D� YHU\� FRPSOH[
DQG� UHVSRQVLEOH� WDVN� WKDW� JLYHV� XV� DOVR
RSSRUWXQLW\� WR� XSJUDGH� RXU� NQRZOHGJH� DQG
VSUHDG�RXU�LQWHUQDWLRQDO�QHWZRUN�
7KH� &LW\� 0XQLFLSDOLW\� 3WXM� UHFRJQL]HV� FXOWXUDO
KHULWDJH� DV� DQ� LPSRUWDQW� GHYHORSPHQW
FRPSRQHQW�� ERWK� LQ� VWUDWHJLF� GRFXPHQWV� DQG� LQ
SUDFWLFH�� &0� 3WXM� SDUWLFLSDWHG� LQ� LQWHUQDWLRQDO
SURMHFWV�VXFK�DV�$'�+2&�������������DQG�9,72
������������ZLWK�DQ�HPSKDVLV�RQ�WKH�SUHSDUDWLRQ
RI�D�VWUDWHJLF�SODQ�IRU�WKH�GHYHORSPHQW�RI�WKH�ROG
FLW\�FHQWHU�EDVHG�RQ�FXOWXUDO�KHULWDJH�
$� FRQVHUYDWLRQ� SODQ� IRU� WKH� 3DQRUDPD
$UFKDHRORJLFDO�3DUN�KDV�DOUHDG\�EHHQ�SUHSDUHG�
,Q� RUGHU� WR� LOOXVWUDWH� WKH� FLW\� VWUXFWXUH� RI� WKH
5RPDQ�3HWRYLRQD��D�V\VWHP�RI�ZDONLQJ�SDWKV�ZLWK
VLJQERDUGV�ZDV�VHW�XS�LQ�������&RSLHV�RI�5RPDQ
PRQXPHQWV� DQG� XUEDQ� HTXLSPHQW� ZHUH� SODFHG
QH[W� WR� WKRVH� ZDONLQJ� SDWKV� LQ� WKH� DUHD� RI
3DQRUDPD�
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&0�3WXM�SDUWLFLSDWHV�DV�D�FR�ILQDQFHU�RI�DUFKDHRORJLFDO� UHVHDUFKHV�DQG�RWKHU�DFWLYLWLHV� LQ� WKH�DUHD�RI� WKH
3DQRUDPD�KLOO��PDLQO\� OHG�E\�UHQRZQHG�QDWLRQDO� LQVWLWXWH�� ,Q������� WKH�ROGHVW�6ORYHQLDQ�WRZQ�FHOHEUDWHG�WKH
������WK�DQQLYHUVDU\�RI�WKH�WRZQ�V�ILUVW�PHQWLRQ�LQ�ZULWLQJ�LQ�WKH�KLVWRULFDO�FKURQLFOHV�RI�7DFLWXV��ZLWK�QXPHURXV
HYHQWV�� H[KLELWLRQV� DQG� ZRUNVKRSV�� 7KH� &LW\� 0XQLFLSDOLW\� 3WXM� DOVR� VXSSRUWV� RWKHU� SURMHFWV� DQG� DFWLYLWLHV
UHODWHG�WR�WKH�UHYLYDO�RI�WKH�ULFK�FXOWXUDO�KHULWDJH�RI�3WXM��FDUQLYDO��5RPDQ�*DPHV��0HGLHYDO�JDPHV�HWF���
7KH�&LW\�0XQLFLSDOLW\�3WXM�LQWHQGV�WR�HVWDEOLVK�DQ�DUFKHRORJLFDO�SDUN�RQ�3DQRUDPD�KLOO��VR�ZH�H[SHFW�D�WUDQVIHU
RI� D� JRRG�DQG� VXFFHVVIXO� SUDFWLFLHV� LQ� RWKHU� FRXQWULHV� DQG� WR� FDUU\� RXW� D� SLORW� DFWLYLW\�ZLWK� DQ� LQQRYDWLYH
SUHVHQWDWLRQ� RI� DUFKDHRORJLFDO� KHULWDJH� LQ� WKH� XUEDQ� DUHD�� :LWK� WKH� $UFKHR'DQXEH� SURMHFW� ZH� ZDQW� WR
VWUHQJWKHQ� WKH� SRVLWLYH� DWWLWXGH� RI� FLWL]HQV� WRZDUGV� WKH� DUFKDHRORJLFDO� KHULWDJH� DQG� EHORQJLQJ� WR� WKH
WUHDVXUH�WKURYH�RI�PLOOHQQLD���WR�WKH�FLW\�LQ�ZKLFK�ZH�OLYH�WRGD\�
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*UHHWLQJV�IURP�WKH�VXQQ\�6]HJHG��+XQJDU\��7KLV�LV�(0),(��WKH
)LUVW�+XQJDULDQ�5HVSRQVLEOH�,QQRYDWLRQ�$VVRFLDWLRQ�

(0),(�LV�D�NQRZOHGJH�SURYLGHU�LQ�WKH�$UFKHR'DQXEH�SURMHFW�
:H�DUH�&RPPXQLFDWLRQ�:RUN�3DFNDJH�/HDGHUV��

)URP�RXU�SDVW��ZH�DUH�YHU\�SURXG�RI�WKH�IDFW��WKDW�(0),(�ZDV
LGHD� RZQHU�� GHYHORSHU� DQG� LPSOHPHQWHU� RI� WKH� 5HJLR6WDUV
$ZDUG�:LQQHU�&LW\:DON�SURMHFW��VR�(0),(�LV�YHU\�H[SHULHQFHG
LQ�KLJK�TXDOLW\�(8�SURMHFWV�

:H�G� OLNH� WR�FUHDWH�YDOXH�DQG�HQMR\� WKH�SURMHFW��:H�G� ORYH� LI
RXU� HQYLURQPHQW� OLNHG� WKH� SURMHFW� DQG� ZH� FRXOG� KHOS� WR
GHYHORS� DQG� VSUHDG� WKH� FRQFHSW� RI� SUHVHUYH�� VXSSRUW� DQG
YDORUL]H�FXOWXUDO�KHULWDJH�WKURXJK�DUFKHRORJLFDO�SDUNV� WR� WKH
(XURSHDQ�8QLRQ�PHPEHU�VWDWHV�
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'2%$5�'$1�

:H� UHSUHVHQW� WKH� VPDOO� &LW\� RI� 9RGQMDQ� �� 'LJQDQR
ORFDWHG� LQ� WKH� VRXWK� SDUW� RI� WKH� ,VWULDQ� &RXQW\� LQ
&URDWLD�

:H� DUH� UHDOO\� SURXG� WR� EH� SDUW� RI� DQ� LQWHUQDWLRQDO
SDUWQHUVKLS� ZLWK� GLIIHUHQW� DFWRUV� VXFK� WKH
$5&+(2'$18%(�SDUWQHUVKLS�

3UHVHUYLQJ� QXPHURXV� ORFDO� FXOWXUDO� KHULWDJH� VLWHV� LV
RQH�RI�WKH�PDLQ�DLPV�RI�RXU�FLW\��:LWK�WKLV�REMHFWLYH
LQ�PLQG��ZH�KDYH�SDUWLFLSDWHG�LQ�PDQ\�WUDQVQDWLRQDO
SURMHFWV�VXFK�DV��5(9,7$6��DQG��<28,1+(5,7��

� * 9 ' � � & 5 2 �

:LWKLQ� WKH� IUDPHZRUN� RI� WKH� SURMHFW�� RXU� LQVWLWXWLRQ� ZLOO� LPSOHPHQW� D� SLORW� DFWLRQ� ZLWK� WKH� DLP� RI� PDNLQJ
ORFDO�FXOWXUDO�KHULWDJH�PRUH�DWWUDFWLYH�DQG�SUHVHQWLQJ�LW�LQ�D�G\QDPLF�ZD\�
















