























.8 Key Takeaways

6DXGL $UDELD UHSUHVHQWY RQH RI WKH PRVW H[FLWLQJ HPH
\DFKWLQJ ,WV XQLTXH FRPELQDWLRQ RI HHWHQVLYH FRDVWO|
PDULQH HFRVA\VWHPV SUHPLXP KRVSLWDOLW\ DQG FDUHIXOO
RSSRUWXQLWLHYV UDUHO\ IRXQG HOVHZKHUH )RU FKDUWHU R
JXHVWYVY WKH .LQJGRP RITHUV PRUH WKDQ D QHZ FUXLVLQJ DU
RQ OX[XU\ WUDYHO ZKHUH H[SORUDWLRQ SULYDF\ VXVWDLQ
GHILQH HYHU\ MRXUQH\
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2QH RI WKH ZRUOG V ODVW WUXO\ XQGLVFRYHUHG FU
SULYDF\ DXWKHQWLFLW\ DQG QDWXUDO EHDXW\

7KH6 DX GAH G6 HDH[WHQI&R RWKKHXORI$TDEDL QN KB RUWRN K H

V R X W KHHQMQU DRI WH(SHH G H DQ H DD ] D Q WR/R D V W DQ BBIXIGHYG U H G V
RILVOD @B XQWOMNMKHOWEHD\WGQ G [ W H Q FIRYUHDROU R\LL R DR/H

VX UUR X @DLAEV FEBE® YV W DFEW Q U V. WEH V HSOWD LIQ LI Z D\ W R
UXJIJHBRXQWDYR®FDQRBPDW LIRIGES UL VWELHIH K HR U\D F KW
FKDUWWKIBY.YHUFUWD VWG O HWY Q HSDVM L E LDILWHKIHOD DW LY HO\
VKRUW FUXLVLQJ GLVWDQFHYV

7KH 5HG 6HD EHQHILWYV IURP D ZDUP FOLPDWH WKURXJKRXW \
HIWHQGHG FUXLVLQJ VHDVRQV :LQWHU RIIHUV FRPIRUWDEOH
ZKLOH VSULQJ DQG DXWXPQ SURYLGH LGHDO ZHDWKHU IRU R>
H[SORUDWLRQ 'XULQJ WKH VXPPHU PRQWKYV QRUWKHUQ FUXIL
PRUH FRPIRUWDEOH FRQGLWLRQV WKDQ WKH VRXWKHUQ UHJL
VWDEOH DOORZLQJ FDSWDLQV WR SODQ LWLQHUDULHV ZLWK

7KH 6DXGL 5HG 6HD FRQWDLQV RQH RI WKH KHDOWKLHVW FRU
7TKRXVDQGV RI PDULQH VSHFLHV LQKDELW WKHVH ZDWHUV LQ
WXUWOHYVY UD\V ZKDOH VKDUNV DQG VHDVRQDO PLJUDWRU\
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SURWHFWLRQ KDV KHOSHG SUHVHUYH H[FHSWLRQDO XQGHUZI
RXWVWDQGLQJ ZzDWHU FODULW\ )RU GLYHUV DQG VQRUNHOO}
H[SHULHQFHVY FRPSDUDEOH WR WKH ILQHVW PDULQH GHVWLQI

ORUH WKDQ QLQHW\ LVODQGY DUH VFDWWHUHG DORQJ WKH 6I
UHPDERPSOHWROMYHORRRGHDWZHKHWBQ@&HDFKBQG&/ KDOOR?Z
WXUTXRAVHRR @KLORWKHRMHIGUDPDWIRPOFD@IFQGVFDBA S
VSHFWDFRODODUGHQKHEVHQRHDVWRXUDBP RXHVWR QMR\
FRPSOMWH QTXDQ®LIWQXLQHQ\RHH[S O R U D WLAXRV O DRIGH DV
GLIIHUHQW FKDUDFWHU PDNLQJ HYHU\ LWLQHUDU\ XQLTXH

&RUDO UHHIV GHILQH WKH 6DXGL 5HG 6HD ([WHQVLYH UHHI V
QDWXUDO DQFKRUDJHV DQG H[WUDRUGLQDU\ GLYLQJ VLWHYV
FRQGLWLRQ WKDQNV WR FRQVHUYDWLRQ LQLWLDWLYHV DQG
HFRV\VWHPV DUH DPRQJ WKH UHJLRQ V JUHDWHVW QDWXUDO
RI LWV JURZLQJ OX[XU\ PDULQH WRXULVP LQGXVWU\

:LOGOLIH HQFRXQWHUYV DUH DQ HVVHQWLDO SDUW RI HYHU\ Y

'ROSKLQV

*UHHQ DQG KDZNVELOO WXUWOHYV
5D\V

'KDOH VKDUNV VHDVRQDO
7URSLFDO UHHI ILVK DQG VHDELUGYV

7KH RSSRUWXQLW\ WR H[SHULHQFH VXFK ELRGLYHUVLW\ LQ X
YDOXH WR HYHU\ FKDUWHU
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JHZFUXLVGAYWLQIPRPEQYNKFKHPDUNDBE®HUVLWKDYLQJOH
LWL QHIDHMBIVGH [ S H U L HXQEW R X FIK\HAED G®&\D P D @/H ¥ HVUAH Q H U \
FRORXFIKWDUWHHIFRXQWEDENG URSX[XWHVRWMGFRPSOHWH
VRO LWSXQGEHHWNVDEOEXRH @ H YW L Q DRDLGRF K R U DUHHR/DILUGH H
IURPRPPHURLDDI DLFO R 2ADEXK WARIQMRODWPRV S RHHFOX VLY LW\
UDUHRXQKOVHZKHUBID X BIHGHDL\GHILQBIBRQ B\ LWWFHQHU\
EXW E\ WKH IUHHGRP LW RIIHUV

7KH 6DXGL 5HG 6HD UHSUHVHQWYV RQH RI WKH ZRUOG V PRVW
JURXQGV ,WV FRPELQDWLRQ RI SULVWLQH PDULQH HFRV\VWH
SURWHFWHG UHHIV IDYRXUDEOH FUXLVLQJ FRQGLWLRQV DQ(
FUHDWHY D GHVWLQDWLRQ XQOLNH DQ\ RWKHU )RU FKDUWHU
HISHULHQFH H[SORUDWLRQ LQ LWV SXUHVW IRUP
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7KH 6DXGL 5HG 6HD VKRXOG EH SUHVHQWHG DV DQ H[SORUD\
WKDQ D UHVRUW GHVWLQDWLRQ &OLHQWY DUH FKRRVLQJ H]J
(PSKDVLVH H[FHSWLRQDO SULYDF\ XQWRXFKHG LVODQGV ZF
FOHDU ZDWHUV GLYHUVH ODQGVFDSHV DQG OX[XU\ ZLWK PL
FRPSDULVRQV IRFXVHG RQ QLJKWOLIH RU HOQOWHUWDLQPHQW
Rl WKH ODVW SODFHV ZKHUH JXHVWYV FDQ JHQXLQHO\ IHHO O

ILYH VWDU VHUYLFH
7KH VWURQJHVW VHOOLQJ SRLQW RI WKH 6DXGL 5HG 6HD L

LV ZKDW KDV UHPDLQHG XQWRXFKHG
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(YHU\ YR\DJH EHFRPHY DQ H[SORUDWLRQ UDWKHU WK

7KHDXGBH G HDR | 1H DV K D U W HSH U L HXQE® IDNGHW U D G L WFLRQ.VQ Q J
GHVWLQBWWRWKOROOREUREZ G H B X VERW Z HEDXQ/P D U L QIDNH VW V
GLVFRYHBOX®G&NGDX®W R XFKRIG® HIS/URW HDMHFER UDDQG
ZRUOBODKRVSLWD@RIOQ¥RIWKBERUOGQHZHOW[XWFKWLLHILRQV
(YHULWLQHERRE L QHINE O RULIRZQ. WKR P | R IDW® O R ZL)XQH V WARH Q M R\
FRPSOHMWHYDEKLOFFHVVHQEHSWLROANAPREHPPULQDYG
SUHPLXPUYLEKMWWKBERUGD VDLOLF®WDPDUDRWRDFKW U
VXSHU\DFKW HYHU\ MRXUQH\ IHHOV SHUVRQDO
H[FOXVLYH DQG JHQXLQHO\ QHZ

$ \DFKW EHFRPHV IDU PRUH WKDQ WUDQVSRUWDWLRQ ,W VHU
EHDFK FOXE DQG OX[XU\ KRWHO ZKLOH DOORZLQJ JXHVWV WE
HYHU\ PRUQLQJ %UHDNIDVW RYHUORRNLQJ XQWRXFKHG ODJR
UHHIV VXQVHW FRFNWDLOV RQ GHVHUWHG EHDFKHV DQG HYI
FUHDWH DQ H[SHULHQFH LPSRVVLEOH WR UHSOLFDWH DVKRU
DURXQG WKH JXHVWYV UDWKHU WKDQ IL[IHG VFKHGXOHYV
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7KH 6DXGL 5HG 6HD RIIHUV HI[FHOOHQW FUXLVLQJ FRQGLWLRC
VHDVRQ 3URWHFWHG ZDWHUV UHODWLYHO\ VKRUW FUXLVLQ.
SDWWHUQV DQG QXPHURXV VKHOWHUHG DQFKRUDJHYV PDNH C
H[SHULHQFHG VDLORUV DQG ILUVW WLPH FKDUWHU JXHVWYV

,WLQHUDU\ SODQQLQJ VKRXOG QRQHWKHOHVV UHPDLQ IOH[LE
ZHDWKHU SDWWHUQ DFURVV WKH UHJLRQ DQG FDQ RFFDVLRQ
GHOD\ GHSDUWXUHYV RU UHTXLUH DGMXVWPHQWY WR WKH SOL

HYHU\ LWLQHUDU\ HQVXUHV D VDIHU PRUH FRPIRUWDEOH DQ
FKDUWHU H[SHULHQFH

), * 85( S +(5( /8;85< 0 ((7681728&+(' 1$785(

BULYDF\ KDV EHFRPH RQH RI OX[XU\ WUDYHO V PRVW YDOXDE(
FKDUWHU GHVWLQDWLRQV PDQ\ DUHDV RI WKH 6DXGL 5HG 6H
IUHH IURP FURZGV *XHVWV RIWHQ HQMR\ HQWLUH ED\V EHDF
ZLWKRXW HQFRXQWHULQJ DQRWKHU \DFKW 7KLV IHHOLQJ RI |
FKDUWHU H[SHULHQFH
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(YHU\ FKDUWHU FDQ EH FXVWRPLVHG DFFRUGLQJ WR JXHVW S
HISHULHQFHV LQFOXGH

BULYDWH EHDFK GLQLQJ :DWHUVSRUWYV

'LYLQJ DQG VQRUNHOOLQJ '"HVHUW H[FXUVLRQV

6XQVHW FUXLVHYV ,VODQG H[SORUDWLRQ
"HOOQHVV VHVVLRQV 6WDUJD]LQJ
J)LQH GLQLQJ DERDUG 3KRWRJUDSK\ H[SHULHQFHYV

7KH IOH[LELOLW\ RI D \DFKW DOORZV HYHU\ LWLQHUDU\ WR E}

7KHDX®BHGGBHKDEHHGHYHORBHWBKXVWDLQDER GRWSIULQFLSOH
ODULGRQVHUY DWMIVB® Q WAEXOUHDDRF D U H | P@@\D J HYG V L HRRIE H U V
KHOSUHVHUWKH) DW XHR®L UR QPKILGINO O R ZLXQHV WRH [SHU L H QW H
UHVSRQWHDOOWRUD® HISURWHPDHWERBELWDWHQYLURQPHQWDC
FRQVFLRXV GHYHORSPHQWYV

FRQWULEXWH WR RQH Rl WKH ZRUOG V PRVW FDUHIXOO\ SODC
5HVSRQVLEOH FUXLVLQJ HQVXUHV WKHVH HQYLURQPHQWV UH

IXWXUH JHQHUDWLRQV

IX[ XU\ LQ WKH 6DXGL 5HG 6HD LV QRW PHDVXUHG E\ FURZGYV
FOXEV ,W LV GHILQHG E\ VSDFH %\ VLOHQFH %\ IUHHGRP /X

XQWRXFKHG LVODQG GLYLQJ RQ YLEUDQW FRUDO UHHIV HQWN
GLVFRYHULQJ SODFHV IHZ WUDYHOOHUYV KDYH HYHU H[SHULHC(
VORZHU PRUH PHDQLQJIXO VW\OH RI HISORUDWLRQ

7KH 6DXGL 5HG 6HD FRPELQHVY PRGHUQ OX[XU\ ZLWK H[WUDRU
XQLTXH PL[ RI SULYDF\ SUHPLXP KRVSLWDOLW\ KHDOWK\ PD
LQIUDVWUXFWXUH FUHDWHY RQH RI WKH ZRUOG V PRVW H[FLV

UHSOLFDWLQJ H[LVWLQJ FUXLVLQJ JURXQGV 6DXGL $UDELD L
OX[XU\ \DFKWLQJ IRFXVHG RQ H[SORUDWLRQ H[FOXVLYLW\ D!
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&OLHQWY UDUHO\ SXUFKDVH D \DFKW FKDUWHU EHFDXVH RI \
SXUFKDVH WKH OLIHVW\OH WKH FKDUWHU UHSUHVHQWV :KH(
IRFXV OHVV RQ WKH \DFKW DQG PRUH RQ WKH H[SHULHQFH L)
SHUVRQDOLVHG LWLQHUDULHY XQWRXFKHG DQFKRUDJHV O»
RSSRUWXQLW\ WR H[SORUH D GHVWLQDWLRQ WKDW UHPDLQV
$YRLG FRPSDULQJ 6DXGL $UDELD GLUHFWO\ ZLWK WKH OHGLV
DV WKH QDWXUDO QH[W VWHS IRU H[SHULHQFHG FKDUWHU JX
JHQXLQHO\ GLIIHUHQW

SHWXUQLQJ FKDUWHU JXHVWYV v XOWUD KLIJK QHW ZRUWK LQC(
SULYDF\ v GLYLQJ HQWKXVLDVWY v DGYHQWXUH WUDYHOOHU
FOLHQWY ORRNLQJ IRU H[FOXVLYH XQFURZGHG GHVWLQDWLI

6HOO H[SHULHQFHVY EHIRUH GHVWLQDWLRQV 8VH VWURQJ YL
HIFOXVLYLW\ UDWKHU WKDQ SRSXODULW\ (PSKDVLVH IOHJ[LE
([SODLQ ZK\ IHZHU \DFKWV FUHDWH D EHWWHU JXHVW H[SHUL
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7TKH 6DXGL 5SHG 6HD LV PRUH WKDQ D GHVWLQDWLRQ

XQIRUIJHWWDEOH H[SHULHQFHYV

JURP VHFOXGHG EHDFKHYVY DQG YLEUDQW FRUDO UHHIV WR ZRL
HIFHSWLRQDO JDVWURQRP\ HYHU\ FKDUWHU FDQ EH WDLORUI
DQRG H[SHFWDWLRQV 8QOLNH WUDGLWLRQDO FUXLVLQJ JURXC
VSDFH SULYDF\ DQG DXWKHQWLFLW\ (YHU\ GD\ RIITHUV WKH

QHZ ZKLOH HQMR\LQJ WKH FRPIRUW DQG IOH[LELOLW\ RI OLIH

7KH 6DXGL 5HG 6HD LV LQWHUQDWLRQDOO\ UHFRJQLVHG IRU 1
+HDOWK\ FRUDO UHHIV FU\VWDO FOHDU ZDWHUV DQG UHPDU

FRQGLWLRQV IRU ERWK H[SHULHQFHG GLYHUV DQG ILUVW WLF
FRORXUIXO FRUDO JDUGHQV GUDPDWLF UHHI ZDOOV DQG WK
WURSLFDO ILVK WXUWOHV UD\V DQG VHDVRQDO ZKDOH VKD

YLVLELOLW\ DQG PLQLPDO YLVLWRU WUDIILF PDNHV HYHU\ GL
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7KH FDOP ZDWHUV RI WKH 6DXGL 5HG 6HD SURYLGH WKH SHUI
YDULHW\ RI ZDWHUVSRUWY 3RSXODU DFWLYLWLHYVY LQFOXGH !
IRLOLQJ ZDNHERDUGLQJ H)RLOLQJ VHDEREV LQIODWDEOH V
(YHU\ DFWLYLW\ FDQ EH DGDSWHG WR VXLW IDPLOLHV FRXSO
DQ HQMR\DEOH H[SHULHQFH IRU JXHVWYV RI DOO DJHV

IX[ XU\ LQ WKH 6DXGL 5HG 6HD LV FORVHO\ FRQQHFWHG WR ZH
DQFKRUDJHV OX[XU\ VSD UHVRUWYV VXQULVH \RJD VHVVLRQV

VXUURXQGLQJY FUHDWH DQ DWPRVSKHUH RI FRPSOHWH UHOD
PDVVDJH RQ ERDUG D ZHOOQHVV UHWUHDW DVKRUH RU VLPS
DQFKRU JXHVWV H[SHULHQFH D VORZHU DQG PRUH PHDQLQJI
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7KH 6DXGL 5HG 6HD LV KRPH WR DQ H[WUDRUGLQDU\ YDULHW\
HQFRXQWHU GROSKLQV WXUWOHV UD\V FRORXUIXO UHHI IL\
WKURXJKRXW WKHLU YR\DJH B6HDVRQDO ZKDOH VKDUN VLJKW
SURYLGH XQIRUJHWWDEOH ZLOGOLIH H[SHULHQFHV ZKLOH PD
HQYLURQPHQWDO SURWHFWLRQ

ODQ\ EHDFKHYV UHPDLQ FRPSOHWHO\ XQWRXFKHG DQG DFFHVV
VSHQG WKH GD\ VZLPPLQJ HQMR\LQJ EHDFK SLFQLFV UHOD]JL

ZDWFKLQJ VSHFWDFXODU VXQVHWY ZLWKRXW HQFRXQWHULQJ
EHDFKHVY UHSUHVHQW RQH RI WKH GHVWLQDWLRQ V JUHDWHYV

7KH 5HG 6HD FRDVWOLQH DOVR RIIHUV GLUHFW DFFHVV WR G|
HIFXUVLRQV PD\ LQFOXGH GXQH H[SORUDWLRQ KLNLQJ FXOW
SKRWRJUDSK\ RU OX[XU\ GHVHUW GLQLQJ 7KH XQLTXH FRPEL
JXHVWV WR HQMR\ WZR HIWUDRUGLQDU\ HQYLURQPHQWYV ZLW|
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'LQLQJ LV DQ HVVHQWLDO SDUW RI HYHU\ OX[XU\ FKDUWHU )L
ORFDO IODYRXUV DQG SHUVRQDOLVHG PHQXV DOORZ HYHU\ F
LWVHOI *XHVWV PD\ HQMR\ HOHJDQW GLQQHUYV DERDUG EHDI
H[SHULHQFHV RU ILQH GLQLQJ ZLWKLQ OX[XU\ UHVRUWYV (YH
LQGLYLGXDO SUHIHUHQFHY DQG GLHWDU\ UHTXLUHPHQWYV

7KH H[SHULHQFHV DYDLODEOH WKURXJKRXW WKH 6DXGL 5HG ¢
WUDGLWLRQDO FUXLVLQJ :KHWKHU IRFXVHG RQ GLYLQJ ZDW
ZLOGOLIH RU GHVHUW DGYHQWXUHV HYHU\ FKDUWHU FDQ EH
HDFK JXHVW 7KLV IOH[LELOLW\ LV ZKDW WUDQVIRUPV D OX[X
SHUVRQDOLVHG H[SHULHQFH

%52 . (5 3(563(&7,9(

*XHVWV UDUHO\ ERRN D FKDUWHU EHFDXVH WKH\ ZDQW WR V
7TKHERREHFDXWHKHR\D QX\Q WRIHWWPERHQWM VHYWDWFWLYLW\

DV SDuUw RI D ODUJHU VWRU\ LQVWHDG RI OLVWLQJ ZDWHUYV
H[SORULQJ FRUDO UHHIV IROORZHG E\ OXQFK LQ D VHFOXGH(
SURPRWZIQOOQBWVYFUILEBHDFHIX®QULRSBD VHVVLRHQIRUH

EUHDNIDVW DW

DQFKRRFXRXKRAHDFK[SHULHROF-NHHWY H V VAWHWD W RHKWID/Q P S O\
ZKDW

Y1 \ogHRP GR &RXSOHV
&DOP ODJRRQV ZDWHUVSRBWL\Y EMBEHDFKHY ZHOOQHVV ILQF
GD\V VQRUNHOOLQJ VXQVHW FUXLVHV

$GYHQWXUH WUDYHOOHUWGGD O XY FTHQNV

'LYLQJ ZLQJIRLOLQJ GHVHUBWLHFWHV¥FKROW OX[XU\ UHVRUWY WL
LVODQG H[SORUDWLRQ LWLQHUDULHV H[FOXVLYH DQFKRUD

7KH \DFKW SURYLGHV WKH VHWWLQJ EXW WKH H[SHULHQF!
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IX[ XU\ FKDUWHU LV QRW GHILQHG E\ WKH VL]H RI D \LC

WKH TXDOLW\ RI WKH H[SHULHQFH LW FUHDWHYV

JRU WKH 6DXGL 5HG 6HD VDLOLQJ FDWDPDUDQV UHSUHVHQW

FRPIRUW SHUIRUPDQFH SULYDF\ DQG YHUVDWLOLW\ 7KHLU

HIFHSWLRQDO VWDELOLW\ DQG JHQHURXV RXWGRRU OLYLQJ

WKH GHVWLQDWLRQ LQ D ZD\ WKDW IHZ RWKHU \DFKW W\SHV |
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6DLOLQJ FDWDPDUDQV KDYH EHFRPH WKH SUHIHUUHG FKRLFH
PDQ\ Rl WKH ZRUOG V ILQHVW FUXLVLQJ GHVWLQDWLRQV 7KH
H[FHSWLRQDO VWDELOLW\ JHQHURXV LQWHULRU YROXPH DQ
FUHDWLQJ DQ HQYLURQPHQW WKDW LV ERWK OX[XULRXV DQG
DFFHVV WR VHFOXGHG ED\V SURWHFWHG ODJRRQV DQG SUL\
RIWHQ LQDFFHVVLEOH WR ODUJHU PRWRU \DFKWV )RU JXHVW
JUHDWHU FRPIRUW DQG DQ H[SHULHQFH WKDW IHHOV FORVHC
VXUURXQGLQJ HQYLURQPHQW

/LIH DERDUG D VDLOLQJ FDWDPDUDQ IROORZV D QDWXUDO UK
VXUURXQGLQJV EHIRUH HQMR\LQJ EUHDNIDVW RQ GHFN RYHUC(
7TKURXJKRXW WKH GD\ WKH \DFKW EHFRPHV D SODWIRUP IRU
UHOD[DWLRQ DQG GLVFRYHULQJ UHPRWH DQFKRUDJHV $V HY
EHFRPH WKH EDFNGURS IRU ILQH GLQLQJ DQG XQIRUJHWWDEC
DQG IULHQGV (YHU\ GD\ RITHUV FRPSOHWH IOH[LELOLW\ DOO
QDWXUDOO\ WR WKH ZLVKHV RI WKH JXHVWYV

ORGHUQ vDLOLQJ FDWDPDUDQV PD[LPLVH HYHU\ VTXDUH PHWL
SDQRUDPLF VDORRQV H[SDQVLYH IO\EULGJHV IRUZDUG ORXC
SULYDWH HQVXLWH FDELQV SURYLGH H[FHSWLRQDO FRPIRUW
RXWGRRU VSDFHV IORZ VHDPOHVVO\ WRJHWKHU DOORZLQJ J>
VXUURXQGHG E\ WKH QDWXUDO EHDXW\ RI WKH 5HG 6HD

7KH 6DXGL 5HG 6HD RITHUV RXWVWDQGLQJ FRQGLWLRQV IRU \
SUHGLFWDEOH ZHDWKHU DQG QXPHURXV VKHOWHUHG DQFKR!

IRU UHOD[HG FUXLVLQJ 5DWKHU WKDQ UXVKLQJ EHWZHHQ GH
JXHVWV WR VORZ GRZQ HQMR\ WKH MRXUQH\ DQG IXOO\ DSS
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ODQGVFDSH 7KH VLOHQFH RI PRYLQJ XQGHU VDLO FRPELQHC
GHVHUW PRXQWDLQV DQG WXUTXRLVH ZDWHUV FUHDWHYV DQ
FKDUWHU GHVWLQDWLRQ

2QH RI WKH GHILQLQJ FKDUDFWHULVWLFV Rl VDLOLQJ LV LWV
SRZHU RI WKH ZLQG ZKHQHYHU FRQGLWLRQV DOORZ UHGXFHYV
HQYLURQPHQWDO LPSDFW DQG FUHDWHV D TXLHWHU PRUH D
SKLORVRSK\ DOLJQV SHUIHFWO\ ZLWK WKH 6DXGL 5HG 6HD V F
DQG PDULQH FRQVHUYDWLRQ /X[XU\ DQG VXVWDLQDELOLW\ D
WKH\ FRPSOHPHQW RQH DQRWKHU WKURXJKRXW HYHU\ YR\DJ}

ORUIKIDFKW IMBHFLD QIQ8MWWPLXBLOEQWDP D WHIDWH FWRHE KH L U
TXDOLWRPIRUMQGDELOIMMRGHOLYHHBHSWLRXBPOW[SHULHQFHYV
2SHUDWILQWK6DXBHGGHDWKHOHRRPEL@PRGHGOVLMSDFLRXV
OD\RXBWHPLXPHQLWLGGBURIHVV VRHUYQOFFUHDWOIRUJHWWDEOH
OX[XFKDUWDBEKDFKMDEH FDUHIX®BVMWERPSOHPHIQAQLTXH
FKDUDFWH UWRIVWHK M JLRIKLORITHUL@KHOH[LELOHLTWAL URG
SHUVRQDOLVHG LWLQHUDULHYV

/1$* 221

$ PRGHUQ OX[XU\ VDLOLQJ FDWDPDUDQ FRPELQLQJ HOHJDQW G|
DFFRPPRGDWLRQ DQG H[WHQVLYH ZDWHU WR\V SHUIHFWO\ VXI
UHOD[HG LVODQG H[SORUDWLRQ

/1$* 221

"HVLJQHRU X HVWNHN LHOIH Y D WRIRS R UW I L QLHGV H UR@REW QHUR X V
RXWGRRY IMBDFHIHOLY HUSQH P LKKD UM HSH U L HVWP K H R X J WWRCOHW
6DXGL 5HG 6HD
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7KH IODJVKLS Rl WKH ORULL &ROOHFWLRQ RIIHULQJ VXSHU\DFK
VHUYLFH H[FHSWLRQDO VSDFH DQG DQ XQSDUDOOHOHG FKDUYV
GLVFHUQLQJ JXHVWV

7KHLU VWDELOLW\ FUHDWHYV D UHOD[HG RQERDUG HQYLURQPF
HQFRXUDJHV VRFLDOLVLQJ ZKLOH VWLOO RIIHULQJ SULYDWH
GUDIW DOORZV DFFHVV WR VHFOXGHG DQFKRUDJHYV UDUHO\ Y
LPSRUWDQWO\ VDLOLQJ FDWDPDUDQV HQFRXUDJH JXHVWV W]
HYHU\GD\ OLIH DQG UHFRQQHFW ZLWK QDWXUH 7KLV EDODQTF

GHILQHV WKH HVVHQFH RI WKH 6DXGL 5HG 6HD H[SHULHQFH

6DLOLQJ FDWDPDUDQV DUH SHUIHFWO\ VXLWHG WR H[SORULQ
OD\RXWV H[FHSWLRQDO VWDELOLW\ VKDOORZ GUDIW DQG H
H[SHULHQFH WKH GHVWLQDWLRQ LQ FRPSOHWH FRPIRUW ZKLC
QDWXUH &RPELQHG ZLWK ORULL <DFKWLQJ V FDUHIXOO\ VHO'
VHUYLFH WKH\ SURYLGH WKH LGHDO SODWIRUP IRU GLVFRYH
HPHUJLQJ FKDUWHU GHVWLQDWLRQV

IX[XU\ LV PHDVXUHG E\ H[SHULHQF
GHVWLQDWLRQV

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&
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$ VDLOLQJ FDWDPDUDQ VKRXOG QHYHU EH SUHVHQWHG VLPS
SODWIRUP IRU H[SORULQJ WKH 6DXGL 5HG 6HD ,WV VWDELOL
RXWGRRU OLIHVW\OH DQG DFFHVV WR VKDOORZ DQFKRUDJH
DGYDQWDJHYVY RYHU PDQ\ WUDGLWLRQDO \DFKW W\SHV )RU IL
DQG FRPIRUW )RU FRXSOHV SULYDF\ DQG UHOD[DWLRQ )RU
VRFLDO DUHDV DQG H[FHSWLRQDO IOH[LELOLW\ )RFXV OHVV
DQG PRUH RQ WKH OLIHVW\OH HDFK \DFKW HQDEOHYV

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&
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IX[ XU\ \DFKW FKDUWHU LV XQOLNH DQ\ RWKHU IRUP R
7KHUH DUH QR IL[HG VFKHGXOHV FURZGHG KRWHOV RU SUHGC
VKDSHG DURXQG WKH SHRSOH RQ ERDUG DOORZLQJ FRPSOHW
DQG H[SHULHQFH WKH GHVWLQDWLRQ DW D SHUVRQDO SDFH

UHIOHFWV WKLV SKLORVRSK\ LWV YDVW FRDVWOLQH XQWRXI

DQFKRUDJHYVY FUHDWH DQ HQYLURQPHQW ZKHUH IOH[LELOLW\ |
VXFFHVVIXO FKDUWHU LV PHDVXUHG QRW E\ KRZ PDQ\ SODFH\

RI WKH H[SHULHQFHYV FUHDWHG DORQJ WKH ZD\

). * 85( S +(5(7,0(6/2:6"'"2:1
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7UDGLWLRQDO KROLGD\V RIWHQ UHYROYH DURXQG UHVHUYDW
LWLQHUDULHY $ SULYDWH \DFKW FKDUWHU UHSODFHV ULJLG
JXHVWV GLVFRYHU DQ H[FHSWLRQDO DQFKRUDJH WKH\ FDQ V
SHUIHFW IRU VDLOLQJ WKH LWLQHUDU\ FDQ FKDQJH ,I D VHF
KLIKOLJKW RI WKH GD\ WKHUH LV QR UHDVRQ WR OHDYH 7LP
D FRQVWUDLQW

ORGHUQ OX[XU\ LV LQFUHDVLQJO\ GHILQHG E\ SULYDF\ 5DWKH
FURZGHG GHVWLQDWLRQV WRGD\ V WUDYHOOHUV VHHN VSDF
VKDUHG RQO\ ZLWK WKH SHRSOH WKH\ FKRRVH 7KH 6DXGL 5H
EHFRPH H[FHSWLRQDOO\ UDUH DQFKRUDJHV ZKHUH JXHVWYV P
VHHLQJ DQRWKHU \DFKW 7KLV VHQVH RI HIFOXVLYLW\ WUDQV

7KH JUHDWHVW LWLQHUDULHY DUH QHYHU UXVKHG 2QH PRUQ
RYHUORRNLQJ WXUTXRLVH ZDWHUV IROORZHG E\ D OHLVXUHC

GHFNV DQ DIWHUQRRQ VDLO DQG GLQQHU XQGHU D VN\ ILOO
PHDVXUHG E\ KRZ PXFK LV DFFRPSOLVKHG EXW E\ KRZ GHHSC
H[SHULHQFHG :HDWKHU FRQGLWLRQV SDUWLFXODUO\ VWURGQ

RFFDVLRQDOO\ LQIOXHQFH GHSDUWXUH WLPHV RU GDLO\ URX
XQGHUVWDQG WKLYV DV SDUW RI DXWKHQWLF FUXLVLQJ DOOR
WR WKH FRQGLWLRQV

*XHVWV UDUHO\ UHPHPEHU HYHU\ LVODQG WKH\ YLVLWHG 7Ktk
EHVLGH WKH \DFKW VZLPPLQJ LQ FU\VWDO FOHDU ODJRRQV
ZDWFKLQJ WKH VXQULVH IURP WKH IO\EULGJH 7KH GHVWLQDYV
H[SHULHQFHY FUHDWH WKH PHPRULHV

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&



1R WZR JXHVWYVY DUH WKH VDPH 6RPH VHHN DGYHQWXUH DQG
ZHOOQHVV JDVWURQRP\ SKRWRJUDSK\ RU FRPSOHWH UHOD]
IURP WKH LWLQHUDU\ DQG GLQLQJ H[SHULHQFH WR RQERDUG
FDQ EH DGDSWHG WR UHIOHFW LQGLYLGXDO SUHIHUHQFHV 3t
OX[XU\ KROLGD\ LQWR DQ XQIRUJHWWDEOH H[SHULHQFH

7KH PRVW YDOXDEOH PRPHQWY DUH RIWHQ WKH VLPSOHVW $
DQ XQWRXFKHG LVODQG 7KH VRXQG RI ZDYHV DJDLQVW WKH

SULYDWH FKHI $ VXQVHW VKDUHG ZLWK IDPLO\ DQG IULHQGYV
HODERUDWH SODQQLQJ WKH\ VLPSO\ UHTXLUH WKH ULJKW VH

) ,* 85( (9(5< 92 <$* (7(//6% ',))(5(176725<

8QOLNH WUDGLWLRQDO KROLGD\V QR WZR \DFKW FKDUWHUYV
SUHIHUHQFHYVY ZLOGOLIH HQFRXQWHUV VDLOLQJ FRQGLWLRQ
FRQWLQXDOO\ VKDSH HDFK LWLQHUDU\ (YHU\ YR\DJH EHFRPH
EH UHSHDWHG 7KLV VHQVH RI GLVFRYHU\ LV RQH RI WKH GHI
\DFKW FKDUWHU

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&



7KH FKDUWHU PLQGVHW LV EXLOW DURXQG IUHHGRP IOH[LELC
ORQJHU GHILQHG E\ GHVWLQDWLRQV DORQH EXW E\ WKH TXDC
WKURXJKRXW WKH MRXUQH\ %\ HPEUDFLQJ D VORZHU SDFH F
PDGH LWLQHUDULHV JXHVWV GLVFRYHU D VW\OH RI WUDYHO
GHHSO\ UHZDUGLQJ

%52 .(5 ,16,* +76

0DQ\ ILUVW WLPH FKDUWHU JXHVWV FRPSDUH D \DFKW KROLG
FRPSDULVRQ VKRXOG EH DYRLGHG $ \DFKW FRPELQHV WKH S
YLOOD WKH IUHHGRP RI LQGHSHQGHQW WUDYHO WKH VHUYL
WKH FRQVWDQWO\ FKDQJLQJ VFHQHU\ RI DQ H[SHGLWLRQ 7K

WKH GHVWLQDWLRQ

6HOO WKH OLIHVW\OH EHIRUH WKH LWLQHUDU\ (PSKDVLVH IC
+LJKOLJKW SULYDF\ RYHU SRSXODULW\ 'HVFULEH HPRWLRQV
RQ H[SHULHQFHV UDWKHU WKDQ VSHFLILFDWLRQV ([SODLQ V

FRPSOHWHO\ XQLTXH

7KH PRVW VXFFHVVIXO EURNHUV LQWURGXFH FOLHQWV WR
ZD\ RI WUDYHOOLQJ RQH GHILQHG E\ IUHHGRP SULYDF\ S
XQIRUIJHWWDEOH PRPHQWYV

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&
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7TKHUH DUH IHZ SODFHV OHIW LQ WKH ZRUOG ZKHUH F
7TKH 6DXGL 5HG 6HD LV RQH RI WKHP

+HUH XQWRXFKHG LVODQGV ULVH IURP FU\VWDO FOHDU ZDWHF
EHQHDWK WKH VXUIDFH DQG YDVW VWUHWEFKHY RI FRDVWOLQ
SDWKHU WKDQ IROORZLQJ ZHOO WUDYHOOHG URXWHYV JXHVW
XQH[SHFWHG 7KH 6DXGL 5HG 6HD UHZDUGV FXULRVLW\ FHOH
WUDQVIRUPV HYHU\ MRXUQH\ LOQWR D FROOHFWLRQ RI XQIRUJ

), * 85( (9(5< +25,=21+2/'6$ 1(: ' ,6&29(5<
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8QOLNH PDWXUH FUXLVLQJ JURXQGYV ZKHUH URXWHY DUH ZHO
FDUULHV D VHQVH RI GLVFRYHU\ 5HPRWH LVODQGV XQWRXFEk
FRDVWOLQHVY DQG YDVW RSHQ ZDWHUV FUHDWH DQ HQYLURQ
RI WKH MRXUQH\ *XHVWV DUH QRW VLPSO\ WUDYHOOLQJ EHW
GLVFRYHULQJ SODFHV WKDW UHPDLQ XQIDPLOLDU WR PRVW R

6FDWWHUHG DORQJ PRUH WKDQ NLORPHWUHY RI FRDVWOI
RITHULQJ LWV RZQ XQLTXH FKDUDFWHU 6RPH DUH VXUURXQGHI
RWKHUV E\ GUDPDWLF FRUDO IRUPDWLRQV RU SULVWLQH ZKL)\
XQGHYHORSHG SURYLGLQJ H[FHSWLRQDO SULYDF\ DQG DQ H]I
HVWDEOLVKHG FKDUWHU GHVWLQDWLRQV (YHU\ DQFKRUDJH |

JHZ GHVWLQDWLRQV RIITHU VXFK HIWUDRUGLQDU\ FRQWUDVWYV
VQRUNHO YLEUDQW FRUDO UHHIV UHOD[ RQ XQWRXFKHG EHD
EHKLQG GHVHUW PRXQWDLQV 7KLV VHDPOHVYVY WUDQVLWLRQ |

RI WKH PRVW GLVWLQFWLYH FUXLVLQJ H[SHULHQFHV LQ WKH
QRZKHUH HOVH

7KH 6DXGL 5HG 6HD LV KRPH WR RQH RI WKH KHDOWKLHVW PD
SURWHFWHG FRUDO UHHIV FRORXUIXO ILVK WXUWOHV GROS
WKULYH ZLWKLQ FDUHIXOO\ SUHVHUYHG ZDWHUV $QFKRULQJ
DUHDV WR SURWHFW FRUDO UHHIV UHIOHFWLQJ WKH .LQJGRF
VXVWDLQDEOH PDULQH WRXULVP 1DWXUH LV QRW VLPSO\ SDL
GHVWLQDWLRQ LWVHOI

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&
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(YHU\ LWLQHUDU\ RIITHUV HQGOHVV SRVVLELOLWLHV *XHVWYV
OXQFK EHVLGH DQ XQLQKDELWHG LVODQG SDGGOH WKURXJK
DQG HQG WKH GD\ GLQLQJ EHQHDWK D VN\ ILOOHG ZLWK VWD
VEKHGXOHV HYHU\ YR\DJH HYROYHV QDWXUDOO\ 7KH JUHDW!]
GHFLGH ZKHUH WRPRUURZ EHJLQV 5HVSRQVLEOH H[SORUDWL
UHHIV DQG PDULQH KDELWDWYV DUH SURWHFWHG PHDQLQJ \D
GHVLJQDWHG DUHDV RU ZKHUH SHUPLWWHG

7KH PRVW PHPRUDEOH FKDUWHUY DUH UDUHO\ WKRVH ZLWK W
DUH VKDSHG E\ XQH[SHFWHG PRPHQWY D GHVHUWHG LVODQG
RI GROSKLQV VZLPPLQJ DORQJVLGH WKH \DFKW YLEUDQW FR

FOHDU ZDWHUV RU DQ XQIRUJHWWDEOH VXQVHW VKDUHG LQ
FDQQRW EH SODQQHG RU UHSOLFDWHG 7KH\ XQIROG QDWXUD
WR H[SORUH UDWKHU WKDQ VLPSO\ WUDYHO

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&



$V 6DXGL $UDELD FRQWLQXHV WR LQYHVW LQ ZRUOG FODVV W
GHYHORSPHQW WKH 5HG 6HD LV HPHUJLQJ DV RQH RI WKH ZR
GHVWLQDWLRQV <HW LWV JUHDWHVW OX[XU\ UHPDLQV XQFKD
WKDW IHZ KDYH H[SHULHQFHG 7RGD\ JXHVWV DUH QRW VLPS
WKH\ DUH GLVFRYHULQJ WKH IXWXUH RI OX[XU\ \DFKWLQJ

7KH 6DXGL 5HG 6HD LV UHGHILQLQJ ZKDW LW PHDQV WR H[SOF
H[SHULHQFH WUXO\ HIFHSWLRQDO LV WKH I[UHHGRP WR H[SOR
LWLQHUDULHV *XHVWV DUH HQFRXUDJHG WR VORZ GRZQ HPE
WKH GHVWLQDWLRQ DW WKHLU RZQ SDFH 7KH 6DXGL 5HG 6HD
GHVWLQDWLRQ LW LV D SODFH ZKHUH H[SORUDWLRQ EHFRPH
WUDQVIRUPLQJ HYHU\ YR\DJH LQWR D VWRU\ WKDW FDQQRW E

%52 . (5 ,16,* +76

'KLOH KLJKOLJKWLQJ IDPRXV LVODQGY DQG DWWUDFWLRQV ZR
VXFK DV WKH OHGLWHUUDQHDQ RU WKH &DULEEHDQ WKH 6DXC
SUHVHQWHG GLIIHUHQWO\ ,WV JUHDWHVW YDOXH OLHV QRW L
DQLWLQHUDU\ EXW LQ GLVFRYHULQJ SODFHV WKDW UHPDLQ X
&OLHOWM QRW VLPSO\ ERRNLQJ D \DFKW WKH\ DUH JDLQLQJ D
WKH ZROOBW WUXO\ HPHUJLQJ H@X¥RX.UDII BURMYGW WR LPDJILC
WKH H[SHULHQFH LWVHOI| D QRKRUKIELBHNGL GHODMG GLYLQJ
XQWRXFKHG FRUDO UHHIV ZDW FKLM\.E GIRGIFK LR HQRIR W R Bi
GLQQHU EHQHDWK D VN\ ILOOHG ZLWK VMM BB U W SRODWRHWKDW
MRXUQH\ ZHDWKHU ZLOGOLIH DQG VSRQWWDKMNRXWGHWFRYHU
LWLQHUDU\ PDNLQJ HDFK FKDUWHU FRPSOHWHO\ XQLTXH

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&
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$ GLITHUHQW YLVLRQ RI WKH 5HG 6HD EXLOW DURXQ

ZRUOG FODVV OX[XU\ DQG XQWRXFKHG QDWXUDO EF
JRU GHFDGHV (J\SW KDV EHHQ WKH EHVW NQRZQ GHVWLQDWL
DWWUDFWLQJ GLYHUV VDLORUV DQG KROLGD\PDNHUV IURP T
KRZHYHU D QHZ FKDSWHU LV XQIROGLQJ 5DWKHU WKDQ FRP¢
GHVWLQDWLRQMELMDXBGHSUHVHQWY WKH QH[W HYROXWLRQ RI !

$OWKRXIJK ERWK FRXQWULHYVY VKDUH WKH 5HG 6HD WKH FKDU\
IXQGDPHQWDOO\ GLITHUHQW (J\SW KDV GHYHORSHG RYHU PD
PDVV WRXULVP DWWUDFWLQJ PLOOLRQV RI YLVLWRUV HDFK \
GLITHUHQW SDWK WRXULVP KDV RQO\ UHFHQWO\ RSHQHG WR
FRDVWOLQH WR UHPDLQ UHPDUNDEO\ XQWRXFKHG *XHVWYV Gl
DQFKRUDJHV DQG WKULYLQJ FRUDO UHHIV WKDW KDYH H[SHU
FRPSDUHG WR RWKHU SDUWV RI WKH UHJLRQ 5DWKHU WKDQ
H[SHULHQFH 6DXGL $UDELD RIIHUV DQ HQWLUHO\ QHZ RQH

2QH RI WKH PRVW QRWLFHDEOH GLIITHUHQFHVY EHWZHHQ WKH \
VSDFH ,Q WKH 6DXGL 5HG 6HD \DFKWV UHJXODUO\ DQFKRU D
RWKHU YHVVHOV DUH YLVLEOH *XHVWV HQMR\ TXLHW EHDFKFE

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&



SULYDF\ WKURXJKRXW PXFK RI WKHLU MRXUQH\ )RU WUDYHOC(
RI FURZGV LV LWVHOI RQH RI WKH JUHDWHVW OX[XULHYV

JRU PDQ\ \HDUV (J\SW KDV EHHQ WKH JDWHZD\ WR WKH 5HG 6
WUDYHOOHUV WR LWV VSHFWDFXODU FRUDO UHHIV ZDUP FOL

FRQWULEXWLRQ WR WKH UHJLRQ V SRSXODULW\ LV XQGHQLDE
WRXULVP KDYH WUDQVIRUPHG PDQ\ SDUWV RI WKH (J\SWLDQ ¢
GHVWLQDWLRQV GXULQJ SHDN VHDVRQV SRSXODU DQFKRUD.

DQG HI[FOXVLYLW\ WKDW PDQ\ OX[XU\ FKDUWHU JXHVWV VHHN

6DXGL $SUDELD LV GHYHORSLQJ LWV WRXULVP LQGXVWU\ ZLWK
VXVWDLQDELOLW\ DQG FDUHIXOO\ PDQDJHG JURZWK )RU JXH

UHILQHG DQG LPPHUVLYH FKDUWHU H[SHULHQFH WKH 6DXGL
JHQHUDWLRQ RI 5HG 6HD \DFKWLQJ ZKHUH WKH JUHDWHVW O
EHIRUH WKH UHVW RI WKH ZRUOG GRHYV

), * 85( ' 6&29(5 @ +$7 27+(56+$9(1 7

6DXGL $UDELD LV QRW VLPSO\ H[SDQGLQJ WRXULVP LW LV UH
5HG 6HD $0$$/$ 1(20 DQG 6LQGDODK KDYH EHHQ GHVLJQHG |
DWWUDFW WKH ZRUOG V PRVW GLVFHUQLQJ WUDYHOOHUV 6X

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&



DQRG JXHVW H[SHULHQFH DUH LQWHJUDWHG LQWR HYHU\ VWDJ
DGDSWLQJ ROGHU LQIUDVWUXFWXUH 6DXGL $UDELD KDV WKH
ZRUOG V PRVW DGYDQFHG OX[XU\ WRXULVP GHVWLQDWLRQV |

%YHFDXVH WRXULVP KDV RQO\ UHFHQWO\ GHYHORSHG DORQJ P
DUHDV RI FRUDO UHHIV LVODQGYVY DQG PDULQH HFRV\VWHPYV

SUHVHUYHG 7KH .LQJGRP KDV SODFHG D VWURQJ HPSKDVLV F
WRXULVP DQG ORQJ WHUP HQYLURQPHQWDO SURWHFWLRQ )I
FOHDQHU ZDWHUV KHDOWKLHU UHHIV ULFKHU PDULQH OLIH

UHPDUNDEO\ XQWRXFKHG

JHZ GHVWLQDWLRQV KDYH WKH RSSRUWXQLW\ WR VKDSH DQ H
WRXULVP 6DXGL $UDELD LV GRLQJ H[DFWO\ WKDW %\ FRPELC
ZLWK YLVLRQDU\ LQYHVWPHQW VXVWDLQDEOH GHYHORSPHQV
.LQJGRP LV FUHDWLQJ RQH RI WKH ZRUOG V PRVW H[FLWLQJ \
YLVLW WRGD\ DUH QRW VLPSO\ GLVFRYHULQJ DQRWKHU FKDU\)
H[SHULHQFLQJ WKH IXWXUH RI WKH 5HG 6HD

7KH IXWXUH Rl 5HG 6HD WRXULVP LV QRW DERXW UHSODFLQJ
H[SDQGLQJ ZKDW WKH UHJLRQ FDQ RIIHU 6DXGL $UDELD EULC
FKDUWHU FRPELQLQJ XQWRXFKHG QDWXUH PRGHUQ LQIUDVW
WRXULVP ZLWK WKH IUHHGRP WR H[SORUH RQH Rl WKH ZRUOG
\DFKW RZQHUV FKDUWHU JXHVWV DQG EURNHUV DOLNH WKL
LQ 5HG 6HD \DFKWLQJ

7KH IXWXUH RI 5HG 6HD \DFKWLQJ E
WKRVH ZKR GLVFRYHU LW ILUV

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&



%RWK (J\SW DQG 6DXGL $UDELD RIIHU RXWVWDQGLQJ DFFHVYV
DSSHDO WR GLIITHUHQW VW\OHV RI WUDYHO (J\SW UHPDLQV D
GHFDGHV RI WRXULVP H[SHULHQFH ZKLOH 6DXGL $UDELD UHS
OX[XU\ \DFKWLQJ GHILQHG E\ SULYDF\ XQWRXFKHG ODQGVFD
DQRG H[FOXVLYH H[SHULHQFHV )RU JXHVWV VHHNLQJ VRPHWKI
RITHUV WKH FKDQFH WR H[SORUH RQH RI WKH ZRUOG V ODVW
EHFRPHV ZLGHO\ GLVFRYHUHG
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ODQ\ H[SHULHQFHG FKDUWHU FOLHQWY KDYH DOUHDG\ H[SOR
RITHULQJ WKHP D IDPLOLDU LWLQHUDU\ SUHVHQW 6DXGL $UL
SHG 6HD \DFKWLQJ (PSKDVLVH ZKDW WUXO\ VHWV WKH GHVW
FRDVWOLQHV XQFURZGHG DQFKRUDJHV H[FHSWLRQDO SULY
YLVLWHG UHHIV DQG D OX[XU\ WRXULVP PRGHO EXLOW VSHF

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&
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7LPHOHVYVY $UDELDQ KRVSLWDOLW\ ZRUOG FODVV WR

H[WUDRUGLQDU\ QDWXUDO VXUURXQGLQJV

$ \DFKW FKDUWHU LQ WKH 6DXGL 5HG 6HD LV PRUH WKDQ D MI
DQ RSSRUWXQLW\ WR H[SHULHQFH D GHVWLQDWLRQ ZKHUH D>
VHUYLFH DQG UHPDUNDEOH ODQGVFDSHV FRPH WRJHWKHU W
PHPRULHY )URP HOHJDQW UHVRUWY DQG DZDUG ZLQQLQJ FXL
KRVSLWDOLW\ DQG FDUHIXOO\ SUHVHUYHG WUDGLWLRQV HYF
GLPHQVLRQ WR WKH FKDUWHU H[SHULHQFH

), * 85( /8;85< ,1 3(5)(&7 %$/$1&(
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+RVSLWDOLW\ KDV EHHQ DW WKH KHDUW RI $UDELDQ FXOWXU
ZLWK JHQHURVLW\ ZDUPWK DQG UHVSHFW UHPDLQV RQH RI V
'KHWKHU YLVLWLQJ D OX[XU\ UHVRUW GLQLQJ DVKRUH RU LC
YLVLWRUYV DUH PHW ZLWK JHQXLQH KRVSLWDOLW\ WKDW UHIO
7TRGD\ WKHVH WUDGLWLRQV FRQWLQXH WR VKDSH RQH RI WKI
OX[XU\ GHVWLQDWLRQYV

6DXGL $UDELD LV LQYHVWLQJ LQ RQH Rl WKH ZRUOG V PRVW I
BURMHFWYV VXFK DV 7KH 5HG 6HD $0$$/$ 1(20 DQG 6LQGDOD!
VWDQGDUGYV IRU VXVWDLQDEOH OX[XU\ FRPELQLQJ LFRQLF D!
H[FHSWLRQDO JXHVW H[SHULHQFHV 7KHVH GHYHORSPHQWYV K
WKH YHU\ EHJLQQLQJ WR LQWHJUDWH OX[XU\ ZLWK HQYLURQP
EXLOW IRU WKH IXWXUH ZLWKRXW FRPSURPLVLQJ LWV QDWXU

&XLVLQH IRUPV DQ HVVHQWLDO SDUW RI HYHU\ OX[XU\ FKDUW
GLQLQJ DQG WUDGLWLRQDO $UDELDQ IODYRXUV FRPELQH WR
H[SHULHQFH ERWK RQ ERDUG DQG DVKRUH *XHVWV PD\ HQMR
HOHJDQW EHDFKIURQW UHVWDXUDQWY OX[XU\ UHVRUW GLQL¢
XVLQJ UHJLRQDO LQJUHGLHQWY (YHU\ PHDO EHFRPHV DQRWK
FXOWXUH RI WKH .LQJGRP

7KH 6DXGL 5HG 6HD RIIHUV H[SHULHQFHV WKDW H[WHQG ZHOC
ZHOOQHVV UHWUHDWY FKDPSLRQVKLS JROI FRXUVHV SULYD\
FXOWXUDO H[FXUVLRQV DQG H[FOXVLYH UHVRUW IDFLOLWLH\
SHUVRQDOLVH HYHU\ LWLQHUDU\ 7KH \DFKW EHFRPHV WKH St
WKDW FRQWLQXHV WR VXUSULVH DQG LQVSLUH

025, <$&+7,1* v 7+( 6%$8',5(' 6($ $/0%1%&
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2QH RI WKH JUHDWHVW UHZDUGV RI WUDYHOOLQJ LV H[SHULH
$UDELD ZHOFRPHV LQWHUQDWLRQDO YLVLWRUV ZKLOH SUHVH
GHILQH LWV LGHQWLW\ 6LPSOH UHVSHFW IRU ORFDO HWLTXH
LOWHUDFWLRQV ZKLOH JDLQLQJ D GHHSHU DSSUHFLDWLRQ IR
FXOWXUDO HQFRXQWHUYVY HQULFK HYHU\ MRXUQH\ DQG FUHDW
WKH FRDVWOLQH

)HZ FRXQWULHV DUH LQYHVWLQJ LQ WRXULVP RQ WKH VFDOH
OX[XU\ UHVRUWV LQWHUQDWLRQDO DLUSRUWY DQG LQQRYD\
WUDQVIRUP WKH 5HG 6HD LQWR RQH RI WKH ZRUOG V SUHPLH
YLVLWRUV WKLV UHSUHVHQWY D XQLTXH RSSRUWXQLW\ WR H
EHJLQQLQJ RI LWV JOREDO MRXUQH\ EHIRUH LW EHFRPHV RQ
FUXLVLQJ UHJLRQV

6DXGL $UDELD LV HQWHULQJ D GHILQLQJ FKDSWHU LQ LWV KL
9LVLRQDU\ GHYHORSPHQWYVY VXVWDLQDEOH WRXULVP LQLWLD
FROWLQXH WR UHVKDSH WKH .LQJGRP ZKLOH SUHVHUYLQJ WK
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PDNH LW XQLTXH )RU \DFKW RZQHUV FKDUWHU JXHVWV DQG
UHSUHVHQWY PRUH WKDQ D QHZ GHVWLQDWLRQ LW UHSUHVH

7KH 6DXGL H[SHULHQFH H[WHQGV IDU EH\RQG VSHFWDFXODU |
FRPELQHYVY DXWKHQWLF $UDELDQ KRVSLWDOLW\ ZRUOG FODV\
DQG D GHHS UHVSHFW IRU QDWXUH DQG FXOWXUH 7RJHWKHU
GHVWLQDWLRQ WKDW IHHOV ERWK WLPHOHVV DQG UHPDUNDE

L 4

IXIXU\V LV IRXQG LQ WKH PRPHQWYV W
WKH FXOWXUH WKDW VWD\ ZLWK \RX
MRXUQH\ HQGV

L 4

%52 .(5 ,16,* +76

7KH 6DXGL 5HG 6HD VKRXOG QHYHU EH SUHVHQWHG DV RQO\
FKDUWHU FDQ EH FRPELQHG ZLWK OX[XU\ UHVRUWY ZHOOQH
ILQH GLQLQJ DQG DXWKHQWLF FXOWXUDO H[SHULHQFHV FU]
WUDGLWLRQDO \DFKW KROLGD\ 3UHVHQW 6DXGL $UDELD DV
H[FHSWLRQDO KRVSLWDOLW\ UHPDUNDEOH QDWXUDO EHDXW
WRJIJHWKHU VHDPOHVVO\

%\ SUHVHQWLQJ 6DXGL $UDELD DV D FRPSOHWH OX[XU\ WU|
FUHDWH MRXUQH\V WKDW DUH PHPRUDEOH ORQJ EHIRUH JX
DIWHU WKH\ UHWXUQ KRPH
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7KH 6DXGL 5HG 6HD $OPDQDF
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