
����Ès¤� Ýss«
$1�,1,7,$7,9(�72�635($'�',*,7$/�/,7(5$&<�7+528*+

&20081,7<�5$',26

?
U?��L�êèêè

*NQMFNFOUFE�CZ�



�& &U�2� j��9

U���9���

7KH� LQH[SHQVLYH�DYDLODELOLW\�RI�GDWD�KDV� OHG�WR�D�VXGGHQ�H[SORVLRQ�RI�GLJLWDO

XVHUV�� ZLWKRXW� DQ� DFWXDO� XQGHUVWDQGLQJ� RI� WKH� VSDFH�� LWV� QDWXUH� DQG

GLPHQVLRQV�� ,Q� ,QGLD�� HVSHFLDOO\� LQ� WKH� QRQ�PHWURV�� SHRSOH� XVXDOO\� JHW

LQWURGXFHG�WR�WKH�ZRUOG�RI�GLJLWDO� WKURXJK�VRFLDO�PHGLD�SODWIRUPV�� ,QGLD�KDV

WKH� VHFRQG� ODUJHVW� QXPEHU� RI� ,QWHUQHW� XVHUV�� ZLWK� ���� RI� WKH� FRXQWU\�V

SRSXODWLRQ�HVWLPDWHG�WR�KDYH� ,QWHUQHW�DFFHVV�� ,QGLD� LV� WKH� ODUJHVW�XVHU�EDVH

IRU� )DFHERRN� DQG� :KDWV$SS�� 7KHVH� QXPEHUV� DUH� FOHDU� LQGLFDWRUV� RI� WKH

SHQHWUDWLRQ�DQG�XVH�RI�WKH�GLJLWDO�VSDFH�LQ�,QGLD��

:KLOH�D�ODUJH�VHFWLRQ�RI�HGXFDWHG��,QWHUQHW�VDYY\�SHRSOH�DUH�DOVR�QRW�DZDUH

RI� FRQFHSWV� VXFK� DV� 'LJLWDO� /LWHUDF\� DQG� LWV� FRPSRQHQWV�� SHRSOH� RI� 7LHU� �

DQG� �� FLWLHV� DV� ZHOO� DV� UXUDO� DUHDV� LQ� ,QGLD� DUH� YHU\� IDU� DZD\� IURP

XQGHUVWDQGLQJ� ,QWHUQHW�DQG� LWV� YDULRXV� IDFHWV�� 7KH\�GR�QRW� NQRZ� WKDW� LI� WKH\

XSORDG�D�SLFWXUH�RI� WKHPVHOYHV�DQG� VKDUH� LW� SXEOLFO\�� LW� LV� QRW� MXVW�DYDLODEOH

RQ�)DFHERRN��EXW�DQ\RQH�DQ\ZKHUH�RQ� WKH� ,QWHUQHW�FDQ�DFFHVV� LW�DQG�XVH� LW

IRU� YDULRXV� SXUSRVHV�� /DFN� RI� NQRZOHGJH� RI� WKH� GLJLWDO� VSDFH� FDQ� SRVH� D

VHULRXV� WKUHDW� WR� D� XVHU�V� ZHOO�EHLQJ�� 0RUHRYHU�� ZKLOH� PDQ\� RI� WKHP� KDYH

MXPSHG�RQ�WR�WKH�GLJLWDO�ZRUOG�WKURXJK�VRFLDO�PHGLD��GR�QRW�XQGHUVWDQG�KRZ

HYHU\WKLQJ� LQ� WKLV� VSDFH� LV� FRQQHFWHG� DQG� KRZ� RQH�V� GLJLWDO� DFWLYLWLHV� DQG

DFWLRQV�DUH� QRW� RQO\� ORQJ�ODVWLQJ�EXW� FDQ� KDYH�DQ� LPSDFW� RQ� WKH� UHDO�ZRUOG

DV� ZHOO�� 7KHUH� LV� DQ� XUJHQW� QHHG� WR� GHFRGH� WKH� FRPSRQHQWV� RI� WKH� GLJLWDO

VSDFH� IRU� SHRSOH�� HVSHFLDOO\� WR� WKRVH� ZKR� DUH� JHQHUDOO\� EHUHIW� RI

LQIRUPDWLRQ�RQ� WKH�GDQJHUV� RI� WKLV� VSDFH�� WKDW� LV�� SHRSOH� LQ� UXUDO� DQG� WULEDO

DUHDV�RI�WKH�FRXQWU\��

,Q� RUGHU� WR� EXLOG� DQ� XQGHUVWDQGLQJ� RI� WKH� VDPH� DQG� WR� VSUHDG� DZDUHQHVV

DPRQJ� SHRSOH�� )DFHERRN� VXSSRUWHG� 6HHNLQJ� 0RGHUQ� $SSOLFDWLRQV� IRU� 5HDO

7UDQVIRUPDWLRQ� �60$57�� WR�XQGHUWDNH�D�SURMHFW�RQ� WUDLQLQJ�FRPPXQLW\� UDGLR

VWDWLRQV� RQ� 'LJLWDO� 0HGLD� /LWHUDF\� �'0/��� 7KH� IRFXV� ZDV� RQ� &5� VWDWLRQV

ZRUNLQJ� LQ� UXUDO� DQG� WULEDO� DUHDV� RI� WKH� FRXQWU\�� VR� WKDW� WKHLU� FRPPXQLWLHV

FDQ� JHW� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH� GLJLWDO� VSDFH� DQG� HQDEOH� WKHP� WR

GHYHORS�D�FULWLFDO�WKLQNLQJ�SURFHVV�DERXW�WKH�VDPH�



&RPPXQLW\� UDGLR� LV� D� K\SHU� ORFDO�PHGLD� WRRO� WKDW� LV� LQFOXVLYH�� SDUWLFLSDWLYH

DQG� DFFHVVLEOH�� 5XQ� DQG� PDQDJHG� E\� WKH� FRPPXQLW\�� LW� XQGHUVWDQGV� WKH

VHQVLWLYLWLHV�� ORFDO� SUDFWLFHV� DQG� H[LVWLQJ� EHKDYLRXU�� &5� VWDWLRQV� PDQDJH

WKHLU� RZQ� FRPPXQLWLHV�� H[SHFWDWLRQV� DQG� EXLOG� D� FXOWXUDOO\� DSSURSULDWH

FRPPXQLFDWLRQ� VWUDWHJ\� EDVHG� RQ� WKHLU� RZQ� H[SHULHQFH� DV� ZHOO� DV� WKDW� RI

WKHLU� FRPPXQLW\� WKDW� WKH\� VHUYH�� $V� D� PHGLXP�� LW� VSHDNV� WR� \RX� DV� DQ

LQGLYLGXDO�� \HW� LWV�PHVVDJLQJ� LV� FHQWHUHG� LQ� WKH� FRQFHUQV� RI� WKH� FRPPXQLW\�

,WV� WZR�SURQJHG� DSSURDFK� HQDEOHV� DQ� LQGLYLGXDO� DFWLRQ� WRZDUGV� WKH

FROOHFWLYH� JRDO�� DV� ZHOO� DV� VHWV� WKH� FRPPXQLW\�V� LQWHUHVW� DV� DQ� LQGLYLGXDO�V

JRDO��

&RPPXQLW\� 5DGLR� KDV� WKH� DELOLW\� WR� QRW� RQO\� WDLORU� LWV� SURJUDPPLQJ� WR� WKH

QHHGV� RI� WKH� ORFDO� FRPPXQLW\� LW� VHUYHV�� EXW� DOVR� FRPPXQLFDWH� FOHDUO\�

FRQVLVWHQWO\�DQG�HIIHFWLYHO\�LQ�D�ODQJXDJH�GLDOHFW�WKDW�LV�EHVW�XQGHUVWRRG�E\

LWV� FRPPXQLW\�� &RPPXQLW\� 5DGLR� LV� GLIIHUHQW� IURP� DQ\� QHZV� DQG� FXUUHQW

DIIDLUV�PHGLD�DV�LW� LV�QRW�SHUPLWWHG�WR�EURDGFDVW�QHZV�� ,W� LV�EHVW�XQGHUVWRRG

LQ�,QGLD��DV�D�WRRO�IRU�DFFHOHUDWLQJ�GHYHORSPHQW�DQG�LQIOXHQFLQJ�EHKDYLRXU�

6HHNLQJ� 0RGHUQ� $SSOLFDWLRQV� IRU� 5HDO� 7UDQVIRUPDWLRQ� �60$57�� KDV� EHHQ

ZRUNLQJ� ZLWK� YXOQHUDEOH� FRPPXQLWLHV�� ZLWK� D� IRFXV� RQ� ZRPHQ�� VLQFH� �����

&RPPLWWHG�WR�FUHDWLQJ�DZDUHQHVV�DQG�HPSRZHULQJ�FRPPXQLWLHV�WR�VSHDN�XS

DQG� VWDQG� XS� IRU� WKHLU� ULJKWV� DQG� HQWLWOHPHQWV�� ,W� XVHV� QHZ� DQG� WUDGLWLRQDO

FRPPXQLFDWLRQ�WHFKQRORJLHV�WR�KHOS�FUHDWH�D�PRUH�MXVW�VRFLDO�DQG�HFRQRPLF

RUGHU�ZLWK�D�PLVVLRQ�WR�HUDGLFDWH�SRYHUW\�WKURXJK�JHQGHU�HTXDOLW\��LPSURYHG

IDPLO\� KHDOWK�� SURWHFWLRQ� RI� WKH� HQYLURQPHQW� DQG� SURPRWLRQ� RI� GHPRFUDWLF

SDUWLFLSDWLRQ�RI�PLQRULWLHV���

60$57� LV� RQ� YDULRXV�FRPPLWWHHV�RI� WKH�*RYHUQPHQW�RI� ,QGLD� WKDW�DGYLFH�RQ

WKH� JURZWK� DQG� SRWHQWLDO� RI� &RPPXQLW\� 5DGLR�� ,W� KDV� ZRUNHG� ZLWK�� 1LWL

$D\RJ�� 0R:&'�� 0R+):�� 0,%�� 81,&()�� 81(6&2�� *DWHV� )RXQGDWLRQ� DQG

RWKHUV�� 60$57� KDV� WUDLQHG� VHYHUDO� FRPPXQLW\� UHSRUWHUV� DFURVV� WKH� FRXQWU\�

DQG�KHOSHG�RUJDQLVDWLRQV�VHW�XS�&5�VWDWLRQV��,W�KDV�KRVWHG�FDSDFLW\�EXLOGLQJ

ZRUNVKRSV�IRU�RYHU�����VWDWLRQV�LQ�,QGLD�
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:LWK� )DFHERRN
V� VXSSRUW�� 60$57� KDG� SUHYLRXVO\� FRQGXFWHG� D� SK\VLFDO

ZRUNVKRS� RQ� )HEUXDU\� ���� �����ZLWK� RYHU� ��� FRPPXQLW\� UDGLR� VWDWLRQV� IURP

UXUDO� DQG� WULEDO� DUHDV� RI� WKH� FRXQWU\�� VHQVLWLVLQJ� WKHP�DERXW� YDULRXV�DVSHFWV

RI�'LJLWDO�/LWHUDF\��DV�GHWDLOHG�LQ�)DFHERRN
V�:H�7KLQN�'LJLWDO��:7'��PRGXOHV�

7KH� SDUWLFLSDWLQJ� VWDWLRQV� RI� WKH� ZRUNVKRS� FRQGXFWHG� LQ� 1HZ� 'HOKL� KDG� WR

WKHUHDIWHU� SURGXFH� ���� SURJUDPV� HDFK�� VHQVLWLVLQJ� WKHLU� FRPPXQLWLHV� DERXW

WKH� GLJLWDO� ZRUOG� DQG� HQDEOLQJ� WKHP� WR� GHYHORS� FULWLFDO� WKLQNLQJ� DV� GLJLWDO

FLWL]HQV��+RZHYHU��ZLWK�WKH�RXWEUHDN�RI�&29,'����VRRQ�DIWHU��WKH�HQWLUH�IRFXV

RI�DOO� FRPPXQLW\� UDGLR� VWDWLRQV� VKLIWHG� WR�&29,'�SURJUDPPLQJ�DQG�HQVXULQJ

WKHLU�FRPPXQLW\
V�VDIHW\�DQG�VHFXULW\�GXULQJ�WKH�WLPH�RI�WKH�SDQGHPLF��

:LWK� HYHU\RQH� FRQILQHG� WR� WKHLU� KRPHV� GXULQJ� WKH� ORFNGRZQ�� WKH� QXPEHU� RI

LQWHUQHW� XVHUV� LQ� ,QGLD� LQFUHDVHG� VLJQLILFDQWO\� DV� WKH�GLJLWDO�PHGLXP�EHFDPH

WKH�SULPH�VRXUFH�RI�PDLQWDLQLQJ�FRQWDFW�ZLWK�WKH�UHVW�RI�WKH�ZRUOG��DV�ZHOO�DV

RQH
V� QHDU� DQG� GHDU� RQHV�� 7KH� ORFNGRZQ� IRUFHG� SHRSOH� WR� XVH� RQOLQH

IDFLOLWLHV� IRU� FRPPXQLFDWLRQ�� EDQNLQJ�� VKRSSLQJ�� PHHWLQJV� DQG� PRUH�� 7KLV

IXUWKHU� LQFUHDVHG� WKH� QHHG� WR� HGXFDWH� FRPPXQLWLHV� RQ� WKH� SRWHQWLDO� DQG

SUREOHPV� RI� WKH� GLJLWDO� VSDFH�� ,W� EHFDPH� LPSHUDWLYH� IRU� FRPPXQLW\

EURDGFDVWHUV�WR�WDON�DERXW�WKH�ULVNV�DQG�UHVSRQVLELOLWLHV�WKDW�XVHUV�QHHG�WR�EH

DZDUH� RI�� *LYHQ� WKH� LQFUHDVHG� RQOLQH� HQJDJHPHQW� RI� SHRSOH� GXULQJ� WKH

ORFNGRZQ��60$57�GHFLGHG�WR�UHYLVLW�WKH�SURMHFW�

7KH�VWDWLRQV�ZKR�KDG�DWWHQGHG�WKH�)HEUXDU\�ZRUNVKRS�ZHUH�FRQWDFWHG�DJDLQ

LQ�-XO\�DQG�DSSULVHG�RI�UHVXPLQJ�WKH�SURMHFW��DORQJ�ZLWK�WKH�GHOLYHUDEOHV�DQG

WLPHOLQHV�

�

60$57� FRQGXFWHG� ZHELQDUV� WR� WUDLQ� WKH� SDUWLFLSDWLQJ� VWDWLRQV� WKURXJK� WKH

XSGDWHG� PRGXOHV� RI� )DFHERRN
V� :7'� SURJUDP�� GRZQORDGHG� IURP� WKH

UHVRXUFH�VHFWLRQ�RI�WKH�:7'�ZHEVLWH��7KH�FXUULFXOXP��H[HUFLVHV�DQG�DFWLYLWLHV

FRQGXFWHG�ZLWK�WKH�SDUWLFLSDQWV�ZHUH�DOO� LQ�DFFRUGDQFH�WR�WKH�:7'�PRGXOHV�

&RQFHSWV� VXFK� DV� 'LJLWDO� )RRWSULQW�� 'LJLWDO� ,GHQWLW\�� 'LJLWDO� &LWL]HQVKLS�

'LJLWDO� 5LJKWV� 	� 5HVSRQVLELOLWLHV�� 3URWHFWLQJ� \RXU� 'LJLWDO� ,GHQWLW\�� 3UDFWLFLQJ

3RVLWLYH�2QOLQH�(QJDJHPHQW��&RPPXQLFDWLQJ�5HVSHFWIXOO\�DQG�VR�RQ�ZHUH�DOO

H[SODLQHG�WKURXJK�WKH�:7'�SUHVHQWDWLRQV��
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60$57� FRQGXFWHG� D� VHULHV� RI� �� ZHELQDUV� IURP� -XO\� ��� �� ��� ZLWK

UHSUHVHQWDWLYHV� RI� ��� &5� VWDWLRQV� VSUHDG� DFURVV� ,QGLD�� 6SDQQLQJ� RYHU� ��

KRXUV�� WKHVH� ZHELQDUV� GHP\VWLILHG� DQG� GHFRQVWUXFWHG� FRQFHSWV� VXFK� DV

GLJLWDO� IRRWSULQW��GLJLWDO� LGHQWLW\�DQG�UHSXWDWLRQ��GLJLWDO�FLWL]HQVKLS��SULYDF\�

SRVLWLYH� RQOLQH� HQJDJHPHQW� DQG� GLJLWDO� VDIHW\� DQG� VHFXULW\�� DPRQJ� RWKHU

DVSHFWV�� 8VLQJ� :H� WKLQN� 'LJLWDO� DQG� LWV� XSGDWHG� FRQWHQW�� 60$57� GHFRGHG

WKH�GLJLWDO�MDUJRQ�

,Q�D�ELG�WR�PDNH�WKH�VHVVLRQV�PRUH�HQJDJLQJ�DQG�RIIHULQJ�D�GHHSHU� LQVLJKW

LQWR�WKH�GLJLWDO�ZRUOG��60$57�DOVR�EURXJKW�RQ�ERDUG�WZR�H[SHUWV�ZRUNLQJ�LQ

WKH� ILHOG� RI� GLJLWDO� OLWHUDF\�� 7KH� ZHELQDUV� ZHUH� TXLWH� LQWHQVLYH� ZLWK� HTXDO

SDUWLFLSDWLRQ� IURP� WKH� VWDWLRQV� WKURXJK� WKH� YDULRXV�H[HUFLVHV�DQG�DFWLYLWLHV

OLVWHG�LQ�WKH�:7'�PRGXOHV��

3RVW� WKH�ZHELQDUV��60$57�GHYHORSHG���VFULSWV�RQ�'LJLWDO�0HGLD�/LWHUDF\�� LQ

DFFRUGDQFH� WR� WKH� :7'� PRGXOH�� DQG� VKDUHG� WKHP� ZLWK� WKH� SDUWLFLSDWLQJ

VWDWLRQV��7KH�VFULSWV�ZHUH�PDGH�LQ�ERWK�(QJOLVK�DQG�+LQGL��DQG�HDFK�VWDWLRQ

ZDV�WROG�WR�EURDGFDVW�D�PLQLPXP�RI���SURJUDPV��LQ�WKHLU�ORFDO�GLDOHFW�
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*HWWLQJ� LQIRUPDWLRQ� DQG� QHZV� ZDV� FLWHG� DV� WKH� KLJKHVW� UHDVRQ� IRU� XVH� RI

LQWHUQHW�� IROORZHG� E\� �IRU� VHQGLQJ� HPDLOV�� DQG� �EDQNLQJ��� 7KH� SDUWLFLSDQWV

FLWHG��IRU�NHHSLQJ�LQ�WRXFK�ZLWK�IDPLO\�DQG�IULHQGV��DQG��VKDULQJ�SKRWRJUDSKV

RU� YLGHRV�� DV� WKH� WKLUG� PRVW� LPSRUWDQW� UHDVRQ� IRU� XVLQJ� WKH� LQWHUQHW�� 7KH

FRQYHUVDWLRQ�FRQWLQXHG�WR� WKH�FRQFHSW�RI�'LJLWDO�&LWL]HQVKLS�DQG� LWV�YDULRXV

DVSHFWV�� ZLWK� D� SDUWLFXODU� IRFXV� RQ� 'LJLWDO� 5LJKWV� DQG� 'LJLWDO

5HVSRQVLELOLWLHV��

7KH� SDUWLFLSDWLQJ� VWDWLRQV� VDLG� WKLV�ZDV� WKH� ILUVW� WLPH� WKH\�ZHUH� LQWURGXFHG

WR� WKHVH� FRQFHSWV� DQG� IRXQG� WKHP� WR� EH� YHU\� XVHIXO� DQG� YLDEOH� WRSLFV� IRU

FRPPXQLFDWLQJ� WR� WKHLU� UHVSHFWLYH�FRPPXQLWLHV�� 7KH� LGHD�RI�EHLQJ�D�GLJLWDO

FLWL]HQ��HPSRZHUHG�ZLWK�ULJKWV�DQG�HQWUXVWHG�ZLWK�UHVSRQVLELOLWLHV��SRSXODUO\

UHVRQDWHG� DV� DQ� LGHDO� FKRLFH� IRU� UDGLR� SURJUDPPLQJ� DPRQJ� WKH� VWDWLRQV�

7KH\�DOVR�KDG�PDQ\�TXHVWLRQV�UHJDUGLQJ�WKHVH�FRQFHSWV�DQG�GLVFXVVHG�WKHP

DW�OHQJWK�ZLWK�WKH�60$57�WHDP�

d�~�«s¾�é

7KH� ILUVW� ZHELQDU�� KHOG� RQ� -XO\� ���� IRFXVHG� RQ� D� EDVLF� XQGHUVWDQGLQJ� RI

,QWHUQHW�DQG�WKH�GLJLWDO�VSDFH��DV�ZHOO�DV�ZLWK�LQWURGXFWLRQ�RI�FRQFHSWV�VXFK

DV�GLJLWDO�IRRWSULQW�DQG�GLJLWDO�LGHQWLW\��7KH�SDUWLFLSDQWV�DOVR�SDUWLFLSDWHG�LQ

D�SROO�ZKHUH�ZH�DVNHG�WKHP�WR�KLJKOLJKW�WKH�SXUSRVHV�IRU�ZKLFK�WKH\�XVH�WKH

LQWHUQHW�
















