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Abstract:� ,Q�WKLV�SDSHU��ZH�H[SORUH�WKH�HIIHFW� WKDW�WKH�LQFUHDVLQJO\�SRZHUIXO�GLVFRXUVH�RI�
VXVWDLQDELOLW\� LV� KDYLQJ� RQ� WKH� ILHOG� RI� DUFKLWHFWXUH�� 7KH� WHUP� ³ILHOG´� GHULYHV� IURP�
%RXUGLHX¶V�FRQFHSWXDOL]DWLRQ�RI� ILHOGV�DV�G\QDPLF�VSDFHV�RI�VRFLDO�UHODWLRQV�WHQGLQJ�WRZDUGV�
WUDQVIRUPDWLRQ� RU� FRQVHUYDWLRQ�� :KLOH� WKH� RYHUODSSLQJ� ILHOGV� RI� VXVWDLQDELOLW\� DQG�
DUFKLWHFWXUH� KDYH� KLVWRULFDOO\� EHHQ� FKDUDFWHUL]HG� E\� UHVLVWDQFH�� VKLIWV� LQ� HQYLURQPHQWDO�
GLVFRXUVH� WRZDUGV� FRPSOH[LW\� DQG� V\VWHPV� WKLQNLQJ� DQG� WKH� LQFOXVLRQ� RI� FXOWXUDO�� VRFLDO��
SROLWLFDO�DQG�HFRQRPLF�FRQFHUQV�ZLWKLQ�WKH�EURDGHU�PDQGDWH�RI�VXVWDLQDELOLW\�VLJQDO�D�PRUH�
V\QHUJLVWLF�LGHRORJLFDO�WHUUDLQ��:H�XVH�PHWKRGV�RI�QDUUDWLYH�DQDO\VLV�WR�H[SORUH�WKHVH�VKLIWV�
WKURXJK� WKH� ORFDOL]HG� GLVFRXUVH� RI� WKH� DZDUG� IRU� VXVWDLQDEOH� DUFKLWHFWXUH� ZLWKLQ� WKH�
$XVWUDOLDQ� FRQWH[W� DQG� RIIHU� D� EULHI� FRPSDUDWLYH� DQDO\VLV� RI� WKH� VXVWDLQDEOH� DUFKLWHFWXUH�
DZDUGV�GLVFRXUVH� LQ�%ULWDLQ�DQG�1RUWK�$PHULFD��$V� DUJXDEO\�WKH�PRVW�SXEOLF�HOXFLGDWLRQV�
RI�WKH�SURIHVVLRQ¶V�LGHRORJ\��DUFKLWHFWXUH�DZDUGV�DUH�D�SURGXFWLYH�SODFH�LQ�ZKLFK�WR�H[SORUH�
FRQVWUXFWLRQV� RI� ³VXVWDLQDEOH� DUFKLWHFWXUH´�� 7KH� QDUUDWLYH� DQDO\VLV� UHYHDOV� D� WUDMHFWRU\�
WRZDUGV� DVVLPLODWLRQ� VXSSRUWHG� E\� WKH� SRVLWLRQLQJ� RI� VXVWDLQDELOLW\� DV� IXQGDPHQWDOO\� D�
VRFLDO�� DV� ZHOO� DV� DQ� HQYLURQPHQWDO� SUDFWLFH�� &RQWHQWLRQV� VXUURXQGLQJ� WKH� XOWLPDWH�
GLVDSSHDUDQFH� RI� WKH� DZDUG�� KRZHYHU�� UHYHDO� D� PRUH� SHUYHUVH� UHODWLRQVKLS� EHWZHHQ�
VXVWDLQDELOLW\�DQG�DUFKLWHFWXUH��
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1. Introduction 

7KH�LPSHUDWLYH�RI�³VXVWDLQDELOLW\´�QRZ�SHUYDGHV�DOPRVW�HYHU\�DVSHFW�RI�DUFKLWHFWXUDO�GLVFRXUVH�DQG�
SURGXFWLRQ��$UFKLWHFWXUH� KDV� D� ORQJ� KLVWRU\� RI� DGGUHVVLQJ� VRFLDO� DQG� HQYLURQPHQWDO� FRQFHUQV��ZKLFK�
FDQ� QRZ� EURDGO\� EH� FODVVLILHG� XQGHU� WKH� EDQQHU� RI� VXVWDLQDELOLW\�� 1HYHUWKHOHVV�� DV� ZLWK� PRVW� RWKHU�
GLVFLSOLQHV��WKH�ODVW�WZHQW\�\HDUV�KDYH�VHHQ�DQ�LQWHQVLILFDWLRQ�RI�WKH�GHEDWH�FRQFHUQLQJ�WKH�UHODWLRQVKLS�
EHWZHHQ� KXPDQV� DQG� RXU� HQYLURQPHQW� DQG� DQ� LQFUHDVLQJ� VRSKLVWLFDWLRQ� LQ� VWUDWHJLHV� WR� PHGLDWH� RXU�
LPSDFWV��7KLV�KDV�UHVXOWHG�LQ�VXEVWDQWLYH�VKLIWV� LQ�DUFKLWHFWXUDO�SUDFWLFH�� LQFOXGLQJ�WKH�GHYHORSPHQW�RI�
QLFKH�DUHDV�RI�H[SHUWLVH�LQ��IRU�H[DPSOH��WKHUPDO�PRGHOOLQJ��HQYLURQPHQWDO�FRQVXOWLQJ�DQG�SDUWLFLSDWRU\�
GHVLJQ��DV�ZHOO�DV�WUDQVIRUPDWLRQV�LQ�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�EXLOW�ZRUNV�LQ�UHVSRQVH�WR�EXLOGLQJ�
UHJXODWLRQV��UDWLQJ�WRROV�DQG�WKH�LQFUHDVLQJ�DUUD\�RI�HFR�PDWHULDOV�DQG�WHFKQRORJLHV��

,Q�WKLV�SDSHU��KRZHYHU��ZH�DUH�LQWHUHVWHG�LQ�H[SORULQJ�KRZ�VXVWDLQDELOLW\�DIIHFWV� WKH�HQWLUH� ILHOG�RI�
DUFKLWHFWXUH�� 7KH� WHUP� ³ILHOG´� KHUH� LV� GHOLEHUDWHO\� XVHG� WR� GHVFULEH� DQ� LGHRORJLFDO� UDWKHU� WKDQ�
SURIHVVLRQDO� WHUUDLQ� LQ� UHODWLRQ� WR� WKH� SUDFWLFH� RI� DUFKLWHFWXUH�� 7KH� WHUP� GHULYHV� IURP� %RXUGLHX¶V�
FRQFHSWXDOLVDWLRQ� RI� ILHOGV� DV� G\QDPLF� VSDFHV� RI� VRFLDO� UHODWLRQV��:KLOH� H[WHUQDO� OLPLWV� WR� ILHOGV� GR�
H[LVW�LQ�WKH�IRUP�RI�LQVWLWXWLRQDOLVHG�³EDUULHUV�WR�HQWU\´�>�@��S�������LW�LV�WKH�LQWHUQDO�FULWHULD�RI�VXFFHVV��
RU�³V\PEROLF�FDSLWDO´��WKDW�GHILQHV�WKH�ILHOG��6\PEROLF�FDSLWDO��XQOLNH�HFRQRPLF�FDSLWDO��HOXGHV�D�FOHDU�
GHILQLWLRQ�� VLQFH� LW� GRHV� QRW� H[LVW� DV� D� PDWHULDO� JRRG�ZLWK� D� XQLYHUVDOO\�UHFRJQLVHG� YDOXH�� 6\PEROLF�
FDSLWDO��UDWKHU��LV�WKDW�ZKLFK�LV�³PLVUHFRJQLVHG�«�DV�FDSLWDO´�>�@��S��������,W�KDV�QR�YDOXH�RXWVLGH�RI�WKH�
ILHOG�LQ�ZKLFK�LW�RSHUDWHV�DQG�LV�RQO\�RSHQ�WR�UHYDOXDWLRQ�E\�WKRVH�ZLWKLQ�WKH�ILHOG��7KXV��LW�LV�DUELWUDU\��
\HW�GXUDEOH��LQYLVLEOH�DQG�GHQLHG��

,Q� WKLV�ZD\�� WKH� ILHOG�FDQ� EH�VHHQ�DV�D�G\QDPLF� ILHOG�RI� IRUFHV� WHQGLQJ� WR�HLWKHU� WUDQVIRUPDWLRQ�RU�
FRQVHUYDWLRQ� >�@��'HILQLQJ� WKH� OLPLWV�RI�D� ILHOG� LV�SDUW�RI� WKH� VWUXJJOH�RI� WKH� ILHOG� LWVHOI��:KHQ�D�QHZ�
GLVFRXUVH� HQWHUV� WKH� ILHOG�� HYHQ� LI� LQGLYLGXDO� SRVLWLRQV� DUH� QRW� FKDQJHG�� WKH� VSDFH� RI� SRVVLELOLWLHV� LV�
WUDQVIRUPHG��DQG� WKXV�� WKH�ZKROH� ILHOG� LV� WUDQVIRUPHG��<HW�� DV�6WHYHQV� >�@�DUJXHV�� LQ�RUGHU� IRU�D�QHZ�
PRYHPHQW� WR� JDLQ� FUHGHQFH�ZLWKLQ� D� ILHOG�� VXSSRUW� IURP�NH\� LQGLYLGXDOV� DQG� LQVWLWXWLRQV� LV� UHTXLUHG��
7KLV� VLWXDWLRQ� ZRXOG� DSSHDU� WR� GHQ\� WKH� SRWHQWLDO� IRU� WUXO\� UDGLFDO� EUHDNV� ZLWK� WUDGLWLRQ�� VLQFH� RQH�
ZRXOG�KDYH�WR�XSKROG�D�WUDGLWLRQ�EHIRUH�RQH�FRXOG�EUHDN�LW��KRZHYHU��WKLV�LV�FRQWLQJHQW�RQ�WKH�UHODWLYH�
DXWRQRP\�RI�WKH�ILHOG�DQG�WKH�FRQVHTXHQW�SRZHU�EDODQFH�EHWZHHQ�V\PEROLF�DQG�HFRQRPLF�FDSLWDO�>�@��

$UFKLWHFWXUH��DV�SULPDULO\�D�GHVLJQ�SURIHVVLRQ��H[KLELWV�D�UHODWLYHO\�ZHDN�NQRZOHGJH�WHUULWRU\�FDXVHG�
E\�DQ�LPEDODQFH�EHWZHHQ�WDFLW�DQG�REMHFWLYH�NQRZOHGJH�DQG�LV�RSHQ�WR�FRORQLVDWLRQ�E\�RWKHUV�RXWVLGH�
RI� WKH�SURIHVVLRQ� >�@��7KXV�� WKH�DXWRQRP\�RI� WKH� ILHOG� LV� LGHRORJLFDO�� UDWKHU�WKDQ�SUDFWLFDO��$UFKLWHFWV�
DUH�QRW�WKH�RQO\�GHVLJQHUV�RI�EXLOGLQJV��EXW�WKH\�DUH�WKH�DVVHUWHG�H[FOXVLYH�SURGXFHUV�RI�³DUFKLWHFWXUH´��
DQG� LW� LV� WKLV� YHU\� FRQIODWLRQ� RI� WKH� WHUPV� ³DUFKLWHFW¶� DQG� ³DUFKLWHFWXUH´� RQ�ZKLFK� WKH� SURIHVVLRQ� LV�
SUHGLFDWHG�>�@��S�������1HYHUWKHOHVV�� WKH� ILHOG�RI�DUFKLWHFWXUH�GRHV�QRW�VXVWDLQ� LWVHOI� LQ� LVRODWLRQ��%XLOW�
ZRUNV�DUH�D�QHFHVVDU\�FRQGLWLRQ�RI�SUDFWLFH��ERWK�HFRQRPLFDOO\�DQG�LGHRORJLFDOO\��*LYHQ�WKH�LQFUHDVHG�
FRPSOH[LW\�RI� WKH�GHVLJQ�DQG�SURFXUHPHQW�RI�EXLOW�ZRUNV�DQG� WKH�FRQVHTXHQW� LQYROYHPHQW�RI�D�JUHDW�
QXPEHU�RI� VWDNHKROGHUV��DQ\�FODLPV�WR�DQ� LGHRORJ\�RI�DXWRQRP\� LQ�WKH�FRQVWUXFWLRQ�RI� ³DUFKLWHFWXUH´�
PLJKW�VHHP�XQWHQDEOH��$V�/DUVRQ�>�@�DQG�&XII�>�@�REVHUYH��KRZHYHU��DV�WKH�JDS�EHWZHHQ�LGHRORJ\�DQG�
SUDFWLFH�LQFUHDVHV��VR�GRHV�WKH�VLJQLILFDQFH�RI�WKH�P\WK��

,Q� WKH� FRQWH[W� RI� WKLV� GXUDEOH� V\PEROLF� IRXQGDWLRQ�� ZKDW� HIIHFW� LV� WKH� LQFUHDVLQJO\� SRZHUIXO�
GLVFRXUVH� RI� VXVWDLQDELOLW\� KDYLQJ� RQ� WKH� ILHOG"� 7KH� SUDFWLFH� RI� VXVWDLQDEOH� DUFKLWHFWXUH� KDV� EHHQ�
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GHVFULEHG�DV�WU\LQJ�WR�VHUYH�WZR�PDVWHUV�LQ�WKH�FRQWH[W�RI�D�IXWXUH� LGHDO�VWDWH�ZKHUH�VXVWDLQDELOLW\�DQG�
DUFKLWHFWXUH� DUH� XQGLIIHUHQWLDWHG� >�@�� 7KLV� UHVXOWV� LQ� D� SDUDGR[LFDO� FRQGLWLRQ� ZKHUH� VXVWDLQDELOLW\� LV�
VLPXOWDQHRXVO\�FRQFHSWXDOLVHG�DV�EHLQJ�ERWK�DQ�LQKHUHQW�SDUW�RI�DUFKLWHFWXUH�DQG�DV�EHLQJ�D�VHSDUDEOH�
DVSHFW� RI� LW� >�@�� 7KH� H[WHQW� WR� ZKLFK� WKH� IUDPLQJ� RI� VXVWDLQDEOH� DUFKLWHFWXUH� PRYHV� WRZDUGV� WKH�
H[WUHPLWLHV�RI�R[\PRURQ�RU�WDXWRORJ\�LV�VXEMHFW�WR�WKH�IUDPLQJ�RI�WKH�ILHOG�RI�VXVWDLQDELOLW\�LWVHOI� �

8QOLNH� DUFKLWHFWXUH�� VXVWDLQDELOLW\� LV� QRW� D� ILHOG� WKDW� HQFRPSDVVHV� LQVWLWXWLRQDO� ERXQGDULHV� RI�
SUDFWLFH��DOWKRXJK�DQ�LQFUHDVLQJ�YDULHW\�RI�HPHUJLQJ�SURIHVVLRQV�PD\�QRZ�EURDGO\�EH�LQFOXGHG�ZLWKLQ�
WKLV� WHUULWRU\�� 7KH� ILHOG� KDV� D� VWURQJ� EDVH� LQ� HQYLURQPHQWDO� VFLHQFH� DQG� KDV� EHHQ� FULWLFLVHG� IRU� LWV�
QDUURZ��PHFKDQLVWLF� DQG� LQVWUXPHQWDO� XQGHUVWDQGLQJ� RI� WKH�ZRUOG� DQG� KXPDQ�HQYLURQPHQW� UHODWLRQV��
6KLIWV�LQ�HQYLURQPHQWDO�GLVFRXUVH�WRZDUGV�FRPSOH[LW\�DQG�V\VWHPV�WKLQNLQJ��DV�ZHOO�DV�WKH�LQFOXVLRQ�RI�
FXOWXUDO�� VRFLDO�� SROLWLFDO� DQG� HFRQRPLF� FRQFHUQV�� RSHQ� WKH� ILHOG� XS� WR� D� PXFK� ZLGHU� WHUUDLQ� DQG�
FKDOOHQJH�ERWK�WKH�HSLVWHPRORJLFDO�DQG�RQWRORJLFDO�IRXQGDWLRQV�RI�WKH�ILHOG��

7KLV�UH�FRQFHSWXDOL]DWLRQ�RI�VXVWDLQDELOLW\��DV�DQ� LQFOXVLYH��G\QDPLF�SDUDGLJP��KDV�EHHQ�HPEUDFHG�
ZLWKLQ�WKH�ILHOGV�RI�DUFKLWHFWXUH�DQG�XUEDQ�GHVLJQ��,I�VXVWDLQDEOH�DUFKLWHFWXUH�LV�FRQVLGHUHG�D�PRYHPHQW�
RU� VW\OH�� LW� ULVNV� EHFRPLQJ� VXSHUVHGHG�� 0RRUH� >�@� ZULWHV� WKDW� WKH� GHPDQG� IRU� D� QHZ� PRYHPHQW� LV�
SHUVLVWHQW��EXW�WKLV�F\FOH�RI�GHFRQVWUXFWLRQ�DQG�UHFRQVWUXFWLRQ�LV�VHOI�GHIHDWLQJ��7R�PDNH�D�GHFODUDWLRQ�
IRU�WKH�QHZ�UHTXLUHV�³WKH�GUDPDWLF�GHDWK�RI�ZKDW�SUHFHGHV´� >�@��S�������+DUWPDQ�>��@��S�������DUJXHV�
WKDW� VXVWDLQDELOLW\� ³LV�PRUH� WKDQ� MXVW�DQRWKHU� µLVP¶��DQG�ZKLOH�0RGHUQLVP��DQG�3RVWPRGHUQLVP��PD\�
KDYH� KDG� WKHLU� GD\�� DQ� DUFKLWHFWXUH� WKDW� DGGUHVVHV� VFDUFLW\� LV� VXUHO\� KHUH� WR� VWD\´�� 6XFK�GHFODUDWLRQV�
DERXW�DQ�HQGXULQJ�³VXVWDLQDEOH´�IXWXUH�IRU�DUFKLWHFWXUH�DUH�PRUH�SDODWDEOH�LQ�WKH�FRQWH[W�RI�D�PDOOHDEOH�
IUDPLQJ� RI� WKH� ILHOG� RI� VXVWDLQDELOLW\� LWVHOI�� $� QXPEHU� RI� VXVWDLQDELOLW\� UHVHDUFKHUV� FRQFHLYH� RI�
VXVWDLQDELOLW\�DV�DQ�HYROYLQJ�� IOH[LEOH��FRQWLQXRXV��KHXULVWLF�FRQFHSW�RI�XUEDQ�FKDQJH�WKDW�UHVSRQGV�WR�
FKDQJHV�LQ�WKH�HQYLURQPHQW�>��±��@��)XUWKHU��DV�*X\�DQG�0RRUH�>��@�FRQWHQG��VLQFH�DWWHPSWV�WR�GHILQH�
VLQJXODU�FRQFHSWLRQV�RI�VXVWDLQDELOLW\�DQG�VXVWDLQDEOH�DUFKLWHFWXUH�DUH�IXWLOH��ZH�VKRXOG�LQVWHDG�GHOLJKW�
LQ�WKH�GLYHUVLW\�RI�SRVVLEOH�PHDQLQJV�DQG�SUDFWLFHV��

*X\�DQG�0RRUH¶V�SUHPLVH�LV�QRW�D�SHUPLVVLYH�UHODWLYLVP��EXW�UDWKHU�D�SOHD�IRU�DQ�LQWHUURJDWLRQ�RI�WKH�
ILHOG�DQG�WKH�PXOWLSOLFLW\�DQG�IOXLGLW\�RI� LGHRORJLHV�DQG�SUDFWLFHV�WKURXJK�FULWLFDO�GLVFRXUVH��:KLOH�ZH�
VXSSRUW� WKLV� SRVLWLRQ��RXU� LQWHUHVW� KHUH� LV� LQ� H[SORULQJ�ZKHWKHU� DQG�KRZ� WKLV� GLYHUVLW\� DQG� IOXLGLW\� LV�
WUDQVIRUPLQJ�WKH�HQWLUH�ILHOG��2XU�YLHZ�LV�QHFHVVDULO\�SDUWLDO�DQG�OLPLWHG��$V�D�G\QDPLF�DQG�FRQWHVWHG�
VSDFH��WKH�ILHOG�QHFHVVDULO\�UHVLVWV�DQ\�IUDPLQJ�RI�LWV�ERXQGDULHV��QR�VLQJXODU�GLVFRXUVH�FDQ�GHILQH�WKH�
ILHOG��7KHUH�DUH��KRZHYHU��FHUWDLQ�GLVFRXUVHV�WKDW�SURYLGH�YDOXDEOH�LQVLJKWV�LQWR�WKH�V\PEROLF�VKLIWV�WKDW�
RSHUDWH�LQ�WKH�ILHOG��DQG�KHUH��ZH�WXUQ�WR�WKH�DUFKLWHFWXUH�DZDUGV�DV�WKH�QDUUDWLYH�VHWWLQJ�IRU�WKLV�LQTXLU\��
)ROORZLQJ�DQ�RYHUYLHZ�RI�WKH�UROH�DQG�IXQFWLRQ�RI�DZDUGV�ZLWKLQ�WKH�ILHOG�RI�DUFKLWHFWXUH��ZH�WXUQ�WR�D�
GHWDLOHG� DQDO\VLV� RI� WKH� GLVFRXUVH� ZLWKLQ� WKH� $XVWUDOLDQ� 1DWLRQDO� $UFKLWHFWXUH� $ZDUGV� RYHU� WKH� ODVW�
WZHQW\�\HDUV��:KLOH�WKH�UHVHDUFK�LV�VLWXDWHG�ZLWKLQ�WKH�$XVWUDOLDQ�FRQWH[W�DQG�LV�QHFHVVDULO\�LQIOXHQFHG�
E\� WKH� SDUWLFXODULWLHV� RI� SODFH�� WKH� FRQGLWLRQV� RI� SURIHVVLRQDO� SUDFWLFH� DUH� FRPPRQ� DQG� LQIRUPHG� DV�
PXFK�E\�GLVFRXUVHV�RI�DUFKLWHFWXUH�DQG�VXVWDLQDELOLW\�WKDW�RSHUDWH�JOREDOO\��UDWKHU�WKDQ�ORFDOO\��7KLV�LV�
SDUWLFXODUO\� WKH� FDVH� LQ� UHODWLRQ� WR� %ULWDLQ� DQG� 1RUWK� $PHULFD�� DQG� ZH� RIIHU� D� EULHI� FRPSDUDWLYH�
DQDO\VLV�RI�WKH�VXVWDLQDEOH�DUFKLWHFWXUH�DZDUGV�GLVFRXUVH�LQ�WKHVH�FRQWH[WV��:H�FRQFOXGH�E\�UHIOHFWLQJ�
RQ�WKH�FRQWHQWLRQV� VXUURXQGLQJ� WKH�SRVLWLRQ�RI� VXVWDLQDELOLW\� DV�D�GLVWLQFW�FDWHJRU\�ZLWKLQ� WKH�DZDUGV�
DQG�FULWLTXH�WKH�LPSOLFDWLRQV�RI�WKH�LGHDOL]HG�WUDMHFWRU\�WRZDUGV�DVVLPLODWLRQ��
�  
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2. The Narrative Setting: Architecture Awards 

$UFKLWHFWXUH�DZDUGV��FRQIHUUHG�E\�WKH�YDULRXV�SURIHVVLRQDO� LQVWLWXWHV��DUH�DUJXDEO\�WKH�PRVW�SXEOLF�
HOXFLGDWLRQV�RI�WKH�YDOXHV�DQG�FULWHULD�RI�VXFFHVV�WKDW�XQGHUSLQ�WKH�FRQVWUXFWLRQ�RI�³DUFKLWHFWXUH´��7KH\�
DUH�D�NH\�FRPSRQHQW�RI�ZKDW�/DUVRQ� >��@��S�����WHUPV�WKH�³GLVFXUVLYH�FHQWHU´�RI�SURIHVVLRQV�WKURXJK�
ZKLFK� WKH� VRFLDOLVHG� GLVWLQFWLRQ� EHWZHHQ� DUFKLWHFWXUH� DQG� EXLOGLQJ� LV� VXVWDLQHG�� :KLOH� DUFKLWHFWXUDO�
GLVFRXUVH�KDV�EHHQ�FULWLFLVHG�IRU�SHUSHWXDWLQJ�WKH�P\WK�RI�DXWRQRP\�>����@��LW�LV�DOVR�D�PHFKDQLVP�E\�
ZKLFK�FKDQJH�PD\�RFFXU�LQ�WKH�ILHOG�RI�DUFKLWHFWXUH��$OWKRXJK�WKH�DZDUGV�DUH�VLWXDWHG�ILUPO\�ZLWKLQ�WKH�
SURIHVVLRQDO� ERXQGDULHV� RI� WKH� ILHOG� WKURXJK� LQVWLWXWLRQDOLVHG� ³EDUULHUV� WR� HQWU\´�� WKHLU� V\PEROLF�
DXWKRULW\� LV� LQYHVWHG� LQ�WKH� MXGJLQJ�SDQHO��/DUVRQ� >��@��S�������GHVFULEHV�WKH�DZDUGV�DV�³H[HUFLVHV�RI�
DXWRQRPRXV�DXWKRULW\��E\�ZKLFK�WKH�V\PEROLF�JDWHNHHSHUV�RI�HDFK�VSHFLDOL]HG�ILHOG�WU\�WR�SUH�HPSW�WKH�
MXGJPHQW�RI�RXWVLGHUV�ZLWK�WKHLU�RZQ´��

7KLV�GRPLQDQW�DXWRQRPRXV�IXQFWLRQ�RI�WKH�DUFKLWHFWXUH�DZDUGV�LV�HYLGHQFHG�E\�WKH�GLVVHPLQDWLRQ�RI�
WKH�GLVFRXUVH�SULPDULO\�ZLWKLQ�WKH�SURIHVVLRQDO�MRXUQDOV��1HYHUWKHOHVV��WKHUH�LV�DQRWKHU�LPSRUWDQW�DVSHFW�
WR� WKH� DZDUGV� WKDW� H[WHQGV� EH\RQG� WKH� ERXQGDULHV� RI� WKH� SURIHVVLRQ� WR� WKH� KHWHURQRPRXV� FRQWH[W� LQ�
ZKLFK� DUFKLWHFWXUH� LV� LQHYLWDEO\� VLWXDWHG�� 7KH� SRVLWLRQ� RI� DXWRQRP\� JUDQWHG� WR� D� SURIHVVLRQ� LV� QRW�
DXWRPDWLF��EXW�LV�D�FRQGLWLRQ�RI�D�VRFLDO�FRQWUDFW�E\�ZKLFK�DOO�SURIHVVLRQV�DUH�ERXQG�>�@��S��[LL���,Q�WKLV�
ZD\��LW�LV�YLWDO�WKDW�WKHUH�LV�VRPH�GHJUHH�RI�FRQJUXHQFH�EHWZHHQ�WKH�YDOXHV�RI�WKH�SURIHVVLRQ�DQG�WKRVH�
RI� VRFLHW\� WR� HQVXUH� WKH� FRQWLQXHG� DXWRQRP\� RI� WKH� SURIHVVLRQ�� /DUVRQ� >��@� �S�� ����� GHVFULEHV� WKLV�
SXEOLF� IXQFWLRQ� RI� WKH� DZDUGV� DV� D� ³IHHGEDFN� OLQN´� LQ� ZKLFK� GHVLUDEOH� DUFKLWHFWXUDO� TXDOLWLHV� DUH�
UHYHDOHG�WR�SRWHQWLDO�IXWXUH�FOLHQWV��

7KH� SXEOLF� DQG� DXWRQRPRXV� IXQFWLRQV� RI� WKH� DZDUGV� DUH� QRW�PXWXDOO\� GLVWLQFW� HQWLWLHV� FRPSHWLQJ��
LQ�GLYHUJHQW�LGHRORJLFDO�WHUULWRULHV��7KH�FRPSOH[LWLHV�RI�WKH�DZDUGV�UHIOHFW�WKH�FRPSOH[LWLHV�RI�WKH�ILHOG�
RI� DUFKLWHFWXUH� DV� D� G\QDPLF� VSDFH� LQ� ZKLFK� WKH� V\PEROLF� VWDNHV� DUH� FRQWLQXDOO\� QHJRWLDWHG� DQG�
UHFRQVWUXFWHG��$V�QHZ�GLVFRXUVHV��VXFK�DV�WKH�FRQWHPSRUDU\�VXVWDLQDELOLW\�GHEDWH��HQWHU�WKH� ILHOG�� WKH�
HQWLUH�ILHOG�LV�WUDQVIRUPHG�DV�WKH�VSDFH�RI�SRVVLELOLWLHV�LV�H[SDQGHG��

,Q� WKLV� SDSHU��ZH� H[SORUH� WKH� VKLIWV� LQ� WKH� ILHOG� WKURXJK� WKH� ORFDOL]HG� GLVFRXUVH� RI� WKH� DZDUG� IRU�
VXVWDLQDEOH� DUFKLWHFWXUH� ZLWKLQ� WKH� $XVWUDOLDQ� 1DWLRQDO� $UFKLWHFWXUH� $ZDUGV�� 7KH� QDWLRQDO� DZDUGV��
HVWDEOLVKHG�LQ�������UHSUHVHQW�WKH�KLJKHVW�DFFRODGH�IRU�DUFKLWHFWXUH�LQ�$XVWUDOLD��ZLWK�SUHPLDWHG�ZRUNV�
VHOHFWHG� IURP� DPRQJ� WKH� VWDWH� DZDUG� ZLQQHUV�� 7ZR� KLJK�SURILOH� ILJXUHV� OHQW� WKHLU� QDPHV� WR� WKH�
IRXQGDWLRQDO�� DQG� DUJXDEO\� WKH� PRVW� KLJKO\�SUL]HG�� DZDUGV�� WKH� 6LU� =HOPDQ� &RZHQ� $ZDUG� IRU� QHZ�
SXEOLF� EXLOGLQJV� DQG� WKH� 5RELQ� %R\G� $ZDUG� IRU� KRXVLQJ�� 7KH� FXUUHQW� VXLWH� RI� DZDUGV� FRPSULVHV� D�
IXUWKHU�WKUHH�DZDUGV�UHODWHG�WR�EXLOGLQJ�FODVVLILFDWLRQV²UHVLGHQWLDO�DOWHUDWLRQV�DQG�DGGLWLRQV��PXOWLSOH�
KRXVLQJ� DQG� FRPPHUFLDO� DUFKLWHFWXUH²DQG� HLJKW� RWKHU� DZDUGV� IRU� KHULWDJH�� LQWHULRU� GHVLJQ�� XUEDQ�
GHVLJQ�� VPDOO� SURMHFWV�� VXVWDLQDEOH� DUFKLWHFWXUH�� HQGXULQJ� DUFKLWHFWXUH� �IRU� EXLOGLQJV� ROGHU� WKDQ� ���
\HDUV��� LQWHUQDWLRQDO� DUFKLWHFWXUH� �IRU� SURMHFWV� XQGHUWDNHQ� E\� $XVWUDOLDQ� DUFKLWHFWV� RYHUVHDV�� DQG�
&RORUERQG�VWHHO��UHFRJQLVLQJ�WKH�PDMRU�VSRQVRU�RI�WKH�DUFKLWHFWXUH�DZDUGV�LQ�$XVWUDOLD���,Q�FRPSDULVRQ�
ZLWK� WKH� VWDWH� DZDUGV�� WKH� QDWLRQDO� DZDUGV� KDYH� UHPDLQHG� UHODWLYHO\� VWDWLF� LQ� GLYHUVLW\� DQG� IHZ� LQ�
QXPEHU��VXSSRUWLQJ�WKHLU�HOLWH�VWDWXV��-XULHV�DUH�DOVR�HQFRXUDJHG�WR�OLPLW�DZDUGV�WR�RQH�SHU�FDWHJRU\�WR�
DYRLG�DQ\�WHQGHQF\�WR�³WULYLDOLVH�WKH�SURFHVV´�>��@��S�������

:KLOH�MXGJHPHQWV�RI�PHULW�DUH�LQKHUHQWO\�VXEMHFWLYH��LQ�RUGHU�WR�DVVXDJH�DQ\�SURSHQVLW\�IRU�ELDV�DQG�
SURYLGH�D�GHJUHH�RI�REMHFWLYLW\�DQG�WUDQVSDUHQF\��MXULHV�DUH�SURYLGHG�ZLWK�D�GLVFUHWH�VHW�RI�³HYDOXDWLRQ�
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FULWHULD´� DJDLQVW�ZKLFK� DOO� HQWULHV� DUH� DVVHVVHG��7KHVH� FXUUHQW� HYDOXDWLRQ� FULWHULD�� LQ� RUGHU�� FRPSULVH��
FRQFHSWXDO� IUDPHZRUN�� SXEOLF� DQG� FXOWXUDO� EHQHILWV�� WKH� UHODWLRQVKLS� RI� WKH� EXLOW� IRUP� WR� FRQWH[W��
SURJUDP�UHVROXWLRQ��LQWHJUDWLRQ�RI�DOOLHG�GLVFLSOLQHV��FRVW�YDOXH�RXWFRPH��VXVWDLQDELOLW\�DQG�UHVSRQVH�WR�
FOLHQW� DQG� XVHU� QHHGV��$V� WKH� ODWH� UHYHUHG� DUFKLWHFW�� 1HYLOOH�4XDUU\�� KRZHYHU�� DUJXHV�� WR� WHUP� WKHVH�
DUHDV�³FULWHULD´�LV�PLVOHDGLQJ��VLQFH�WKH\�³ODFN�WKH�HPERGLPHQW�RI�D�VWDQGDUG´��OHDYLQJ�WKH�MXU\�WR�UHO\�
RQO\�RQ�LWV�³LQJUDLQHG�SURIHVVLRQDO�MXGJHPHQW´�ZLWK�³FRQVHQVXV�DUULYHG�DW�E\�GHEDWH´�>��@��SS���±�����

7KLV� OHDYHV� WKH� MXU\� LQ�D�YHU\�SRZHUIXO�SRVLWLRQ�DQG� ULVNV� WKH� LQWURGXFWLRQ�RI� MXU\� ELDV��&HUWDLQO\��
MXULHV� FDQ� DQG� KDYH� EHHQ� DSSRLQWHG� WR� UHIOHFW� D� SDUWLFXODU� LGHRORJLFDO� SRVLWLRQ� >��@�� ,Q� WKH� QDWLRQDO�
DZDUGV�� WKH� ULVN� RI� LQGLYLGXDO� ELDV� LV� UHVWUDLQHG� E\� PDLQWDLQLQJ� ILYH� LQGLYLGXDOV� RQ� WKH� MXU\� SDQHO��
LQFOXGLQJ�RQH�QRQ�DUFKLWHFW�>��@��S�������1HYHUWKHOHVV��ZLWK�WKH�RYHUZKHOPLQJ�GRPLQDQFH�RI�DUFKLWHFWV�
RYHU� ³OD\SHUVRQV´�� WKH� ,QVWLWXWH¶V� VWDWHG� SUHIHUHQFH� IRU� WKHVH� DUFKLWHFWV� WR� EH� HPLQHQW� PHPEHUV� RI� WKH�
SURIHVVLRQ��DQG�ZLWK�WKH�MXU\�SDQHO�FRQVLVWHQWO\�FKDLUHG�E\�WKH�LPPHGLDWH�SDVW�SUHVLGHQW�RI�WKH�,QVWLWXWH��
SUHVHUYDWLRQ�RI�UHODWLYHO\�PDLQVWUHDP�DUFKLWHFWXUDO�LGHRORJLHV�LV�HQVXUHG�>��@��

7KLV� KDV� OHG� WR� VRPH� FULWLFLVP� RI� WKH� DUFKLWHFWXUH� DZDUGV� V\VWHP� IRU� IDLOLQJ� WR� FDSWXUH� WKH� IXOO�
GLYHUVLW\� RI� DUFKLWHFWXUDO� SUDFWLFHV� RU� SRVLWLRQV� LQ� $XVWUDOLD�� $V� 9DQ� 6FKDLN� DQG� &ODUN� DUJXH�� WKH�
DZDUGV� V\VWHP�³QRUPDOL]HV� DQG�PHUJHV� RSLQLRQ´� LQ� D� ³VPRRWKLQJ� SURFHVV´� >��@� �S�� �����7KHUH� LV� DQ�
XQGHQLDEOH�� DQG� DUJXDEO\� LQHYLWDEOH�� WHQGHQF\� WRZDUGV� µQDUUDWLYH� VPRRWKLQJ¶� LQ� WKH� DZDUGV²WKH�
FHQVRULQJ� RI� PDWHULDO� WKDW� GRHV� QRW� ILW� ZLWK� WKH� SUHIHUUHG� QDUUDWLYH�� 7KLV� LV� D� FRQGLWLRQ� RI� WKH�
LQVWLWXWLRQDOLVHG�FRQWH[W�LQ�ZKLFK�WKH�DZDUGV�DUH�VLWXDWHG�DQG�UDLVHV�WKH�TXHVWLRQ�RI�ZKHWKHU�WKH�PRUH�
VXEWOH� LQIOXHQFH�RI� WKH�QDUUDWRU�DFURVV�WKH�DZDUGV��JHQHUDOO\��XQGHUPLQHV�WKH�DELOLW\� IRU�WKH�DZDUGV�WR�
JHQXLQHO\� UHIOHFW� DUFKLWHFWXUDO� SUDFWLFH� LQ� $XVWUDOLD��:KLOH� ZH� UHFRJQLVH� WKH� OLPLWV� RI� WKH� GLVFRXUVH�
ZLWKLQ�WKH�DZDUGV�WR�UHIOHFW�ERWK�WKH�GLYHUVLW\�RI�SUDFWLFH�DQG�SRVLWLRQV��WKH\�QHYHUWKHOHVV�SURYLGH�WKH�
PRVW� YLVLEOH� LQGLFDWRU� RI� D� FROOHFWLYH� LGHRORJ\� DQG� DUH� WKXV� XVHIXO� LQ� H[SORULQJ� KRZ� VXVWDLQDELOLW\�
DIIHFWV�WKH�HQWLUH�ILHOG�RI�DUFKLWHFWXUH��

7KH�SDSHU�XVHV�D�QDUUDWLYH�PHWKRGRORJ\� WR� LQWHUSUHW�DQG� UHSUHVHQW� ILHOG� WH[WV��)LHOG� WH[WV�JDWKHUHG�
IRU� WKLV� VWXG\�� LQFOXGLQJ� MXU\�FLWDWLRQV�DQG�GLVFRXUVH� LQ� WKH�PHGLD��DUH� UHFRQVWUXFWHG� LQWR�D�UHIOHFWLYH�
DQG�DQDO\WLF�UHVHDUFK�WH[W�E\�FRQWLQXDOO\�DVNLQJ�TXHVWLRQV�FRQFHUQLQJ�PHDQLQJ�DQG�VLJQLILFDQFH� >��@��
7KH�REMHFWLYH�RI�QDUUDWLYH�DQDO\VLV�LV�WR�FULWLFDOO\�UHIOHFW�RQ�DQG�LQWHUSUHW�ILHOG�WH[WV�WR�FUHDWH�QDUUDWLYHV�
WKDW� HPSKDVLVH� VLJQLILFDQW� HYHQWV� RU� FRQFHUQV� DQG� LQFRUSRUDWH� UHIOH[LYH� DQG� DOWHUQDWLYH� H[SODQDWLRQV��
7KH� LQLWLDO� VWDJH� RI� QDUUDWLYH� DQDO\VLV� LQ� WKLV� UHVHDUFK� XVHG� WKUHH� NH\� QDUUDWLYH� FRGLQJ� WHFKQLTXHV��
WKHPDWLF�� VWUXFWXUDO� DQG� GLDORJLF�SHUIRUPDQFH� DQDO\VLV�� 7KH� WKHPDWLF� DQDO\VLV� IRFXVHG� RQ� QDUUDWLYH�
FRQWHQW�� LGHQWLI\LQJ�NH\� WKHPDWLF�HOHPHQWV��DQG� VLJQLILFDQW�HYHQWV� UHYHDOHG� LQ� WKH� ILHOG� WH[WV� WKURXJK�
UHSHWLWLRQ��RYHUODS�EHWZHHQ�GLIIHUHQW�VRXUFHV��FRQWUDGLFWLRQ�DQG�HPSKDVLV�SODFHG�E\�DXWKRUV��6WUXFWXUDO�
DQDO\VLV� LQWHUURJDWHG� KRZ� ILHOG� WH[WV� ZHUH� RUJDQLVHG� DQG� ODQJXDJH� ZDV� HPSOR\HG� WR� DFKLHYH� WKH�
QDUUDWRU¶V� LQWHQWLRQV�� 'LDORJLF�SHUIRUPDQFH� FRGLQJ� DWWHQGHG� WR� KRZ� WKH� WH[WV� ZHUH� GLDORJLFDOO\�
SURGXFHG�DQG�SHUIRUPHG� LQ�WKH�VSDFH�EHWZHHQ�WHOOHU�DQG� OLVWHQHU��VSHDNHU�DQG�VHWWLQJ�� WH[W�DQG�UHDGHU�
DQG�KLVWRU\�DQG�FXOWXUH�>��@��7KH�IROORZLQJ�DQDO\VLV�UHIHUHQFHV�VWRULHV�IURP�YDULHG�VRXUFHV�WR�FUHDWH�D�
UHVHDUFK� WH[W� WKDW� UHFRJQLVHV� WKH� VLJQLILFDQFH� RI� DXGLHQFH� DQG�QDUUDWRU�� FRQWH[W�� FRQWLQXLW\� RYHU� WLPH�
DQG�UKHWRULFDO�GHYLFHV��
�  
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3. Judging Sustainability 

7KH� ,QVWLWXWH� ODXQFKHG� WKH� LQDXJXUDO� ³&LWDWLRQ� IRU� (QYLURQPHQWDO� ,VVXHV´� DV� SDUW� RI� WKH� �����
QDWLRQDO� DZDUGV�� DIILUPLQJ� DQG� IRUPDOLVLQJ� WKH� ILHOG¶V� FRPPLWPHQW� WR� VXVWDLQDELOLW\� IROORZLQJ� WKH�
VLJQLQJ�RI�WKH�'HFODUDWLRQ�RI�,QWHUGHSHQGHQFH�DW�WKH�,QWHUQDWLRQDO�8QLRQ�RI�$UFKLWHFWV�:RUOG�&RQJUHVV�
LQ� WKH� VDPH�\HDU��2QO\�RQH� \HDU� ODWHU�� WKH�DZDUGV� MXU\� LV� EROGO\�DEOH� WR�GHFODUH� WKH�HPHUJHQFH�RI�DQ�
LGHRORJLFDO�VKLIW��

$UFKLWHFWXUH¶V� IXOFUXP�VHHPV�WR�EH�VKLIWLQJ�WRZDUGV�D�GLVSRVLWLRQ�RI�UHVSRQVLELOLW\��:KLOH�
QR� SDUDGLJPV�RI� YLUWXH� FDQ� EH� FODLPHG� \HW��PDQ\�SURMHFWV� KRQRXUHG� LQ� WKLV� \HDU¶V�5$,$�
1DWLRQDO�$UFKLWHFWXUH�$ZDUGV� DUH� VHQVLWLYH� UHVSRQVHV� WR� ORFDO� FOLPDWHV� DQG� FXOWXUHV�� DQG�
FRQFHUQHG�ZLWK�WKH�KHDOWK�RI� WKH�SODQHW��5HMHFWLQJ�VRPH�H[WUDYDJDQW�GHFODUDWLRQV�RI�VW\OH��
WKH� MXU\� UHZDUGV� WKH� UHF\FOLQJ�RI�KLVWRULF� VWUXFWXUHV��QDWXUDO� YHQWLODWLRQ�V\VWHPV��DQG�QHZ�
EXLOGLQJV�SUHFLVHO\�PDGH�ZLWK�PRGHVW�PDWHULDOV�>��@��S�������

$�SHUFHLYHG�GLVSRVLWLRQ�RI� ³LUUHVSRQVLELOLW\´� �VW\OH�� LV� VHHQ� WR�EH�PRYLQJ� WRZDUGV�D�GLVSRVLWLRQ�RI�
³UHVSRQVLELOLW\´��VXVWDLQDELOLW\���:KLOH�VWRSSLQJ�VKRUW�RI�GHFODULQJ�D� ³SDUDGLJP�VKLIW´� LQ�YDOXHV�� WKHUH�
LV�DQ�HYLGHQW�DIILUPDWLRQ�RI�D�WUDMHFWRU\�WRZDUGV�D�V\PEROLF�WUDQVIRUPDWLRQ�RI�WKH�HQWLUH�ILHOG��

7KH�GRPLQDQW�UKHWRULF�ZLWKLQ�WKH�GLVFRXUVH�RI�WKH�DZDUGV�LQ������DQG������LV�RQH�RI�XQLW\�EHWZHHQ�
DUFKLWHFWXUH�DQG�VXVWDLQDELOLW\��KRZHYHU��D�VXE�WH[W�UHYHDOV�FHUWDLQ�FRQIOLFWV�EHWZHHQ�WKH�WZR��,Q�������
WKH�MXU\�QRWHG�WKH�HFRQRPLF�LPSHGLPHQWV�WR�WKH�LQWHJUDWLRQ�RI�VXVWDLQDELOLW\�LQLWLDWLYHV�LQ�FRPPHUFLDO�
SURMHFWV� ZLWK� WKHLU� UHIHUHQFH� WR� WKH� ³KDUG�EDVNHW� LVVXHV� RI� HFRORJLFDO� VXVWDLQDELOLW\´� >��@� �S�� ������
3HUKDSV�PRUH�SUREOHPDWLF� IRU� WKH�HPHUJLQJ� ILHOG�RI� VXVWDLQDEOH�DUFKLWHFWXUH�� WKH������ MXU\�VWDWHPHQW�
DFNQRZOHGJHV� WKH� SHUFHLYHG� FRQIOLFWV� WKDW� H[LVW� EHWZHHQ� HQYLURQPHQWDO� VHQVLWLYLW\� DQG� FUHDWLYH�
IUHHGRP��7KH�ZLQQHU� RI� WKH�(QYLURQPHQW�&LWDWLRQ� LQ� WKLV� \HDU�� WKH�$GYDQFHG�7HFKQRORJ\�&HQWUH�E\�
-DFNVRQ�7HHFH�&KHVWHUPDQ�:LOOLV��LV�ODXGHG�DV�D�³KLJKO\�HIILFLHQW�DQG�DWWUDFWLYH�EXLOGLQJ´�LQ�WKH�IDFH�RI�WKH�
HQYLURQPHQWDO� UHTXLUHPHQWV�� ZKLFK� RWKHUV� PLJKW� KDYH� FRQVLGHUHG� ³D� UHVWULFWLRQ� RQ� WKH� FUHDWLYH�
SURFHVV´� >��@��S�������+HUH�� VXVWDLQDELOLW\� KDV� QR�V\PEROLF� YDOXH��EXW� LV� UDWKHU�SRVLWLRQHG�DV�D� VHW�RI�
H[WHUQDO� IDFWRUV� WKDW� PXVW� EH� QDYLJDWHG�� ZLWK� VRPH� GLIILFXOW\�� LQ� WKH� SURGXFWLRQ� RI� ZRUNV��
RI�DUFKLWHFWXUH��

7KLV�LV�UHIOHFWHG�LQ�WKH�MXU\¶V�GHILQLWLRQ�RI�WKH�UROH�RI�WKH�(QYLURQPHQW�&LWDWLRQ�LQ�WKH�DZDUGV��ZKLFK�
UHFRJQLVHV� ERWK� WKH� VFRSH� RI� ³PHDVXUHV´� WDNHQ� WR� ³DFKLHYH� HFRORJLFDO� VXVWDLQDEOH� GHVLJQ´� DQG� WKHLU�
³VSHFLDO� LQWHJUDWLRQ´�LQ�WKH�EXLOGLQJ�>��@��S�������6XVWDLQDELOLW\�LV�GHILQDEOH�DQG�ERXQGHG��PHDVXUDEOH�
DQG� UHDOLVDEOH�� ZKHUHDV� DUFKLWHFWXUH� HPHUJHV� LQ� WKH� H[FHSWLRQDO�� WKH� XQLTXH� DQG� LQ� WKH� FDSDFLW\��
WR�DVVLPLODWH��

7KH� DSSDUHQW� V\PEROLF� GLVFRUG� WKDW� H[LVWV� EHWZHHQ� VXVWDLQDELOLW\� DQG� DUFKLWHFWXUH� LQ� WKH� HDUO\� WR��
PLG�����V� LV� D� FRQGLWLRQ� RI� WKH� UHODWLYHO\� UHVWULFWLYH� GHILQLWLRQ� RI� VXVWDLQDELOLW\� LQ� UHODWLRQ� WR�
HQYLURQPHQWDO� IDFWRUV�� VXFK� DV� HQHUJ\� DQG�ZDWHU�HIILFLHQF\��PDWHULDOV� DQG�ZDVWH�PDQDJHPHQW��/DWHU�
GHVFULEHG� DV� D� ³PHQX´� >��@� �S�� ����� WKHVH� LQJUHGLHQWV� IRU� VXVWDLQDELOLW\� FDQ� EH� OLVWHG� DQG�TXDQWLILHG��
7KHLU� VXEVHTXHQW� WUDQVODWLRQ� LQWR� WKH� ³(FRORJLFDOO\� 6XVWDLQDEOH� 'HYHORSPHQW� $ZDUG� &KHFNOLVW� DQG�
(QHUJ\�$ZDUG�&KHFNOLVW´��QSG��UHLQIRUFHG�VWUXFWXUDO�GLIIHUHQFHV�E\�LQWURGXFLQJ�DQ�DVVHVVPHQW�SURFHVV�
IRXQGHG� RQ� REMHFWLYLW\� DQG� WUDQVSDUHQF\�� LQ� VWDUN� FRQWUDVW� WR� WKH� QHFHVVDULO\� VXEMHFWLYH� DQG� RSDTXH�
GLVFRXUVH�WKDW�YDORULVHV�ZRUNV�DV�³DUFKLWHFWXUH´��
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1RWZLWKVWDQGLQJ� VXFK� LGHRORJLFDO� DQG� VWUXFWXUDO� GLIIHUHQFHV�� VXVWDLQDELOLW\� DSSHDUV� WR� UHJDLQ� D�
ILUPHU� IRRWLQJ� ZLWK� LWV� HOHYDWLRQ� WR� DZDUG� VWDWXV� LQ� ����� DV� WKH� (FRORJLFDOO\� 6XVWDLQDEOH� 'HVLJQ�
�(6'��(QHUJ\� (IILFLHQW� 'HVLJQ� �(('�� $ZDUG�� IROORZHG� E\� DQ� LPSOLFLW� H[SDQVLRQ� RI� FULWHULD� LQ� LWV�
UHQDPLQJ� DV� WKH� ³$ZDUG� IRU� 6XVWDLQDEOH� $UFKLWHFWXUH´� LQ� ������ 1RWDEO\�� LQ� ������ WKH� ,QVWLWXWH�
KRQRXUHG�WKUHH�SURMHFWV� LQ�DGGLWLRQ�WR�WKH�PDLQ�DZDUG�ZLQQHU� LQ�WKLV�FDWHJRU\��SRVLWLRQLQJ�$XVWUDOLDQ�
DUFKLWHFWXUH�DQG�DUFKLWHFWV�DW� WKH�FHQWUH�RI� VXVWDLQDEOH�SUDFWLFH� LQWHUQDWLRQDOO\� E\� UHYHDOLQJ�³MXVW�KRZ�
LPDJLQDWLYH��ODWHUDO�DQG�YDULHG�$XVWUDOLDQ�(6'�(('�DSSURDFKHV�FDQ�EH´�>��@��S�������

7KHUH� LV� DQ� LQWHUHVWLQJ�� DQG� DUJXDEO\� QRW� FRLQFLGHQWDO�� FRUUHODWLRQ� EHWZHHQ� WKH� SXEOLF� PHGLD�
VDWXUDWLRQ�RQ�VXVWDLQDELOLW\�LQ�WKH�\HDU�RI�WKH�6\GQH\�2O\PSLFV�DQG�WKH�VLPLODUO\�H[WHQVLYH�VFRSH�RI�WKH�
VXVWDLQDEOH� DUFKLWHFWXUH� DZDUG� LQ� WKLV� \HDU�� SRLQWLQJ� WR� WKH� LPSRUWDQFH� RI� WKH� SXEOLF� IXQFWLRQ� RI� WKH�
,QVWLWXWH¶V� DUFKLWHFWXUH� DZDUGV��+HUDOGHG� DV� WKH� ³JUHHQ� JDPHV´�� WKH�2O\PSLFV� JHQHUDWHG� D�ZHDOWK� RI�
SURMHFWV� ZLWK� H[SOLFLW� HQYLURQPHQWDO� DJHQGDV�� 7KH� DZDUG�ZLQQLQJ� SURMHFW� LQ� WKH� IROORZLQJ� \HDU� E\�
5\GHU� $VVRFLDWHV� IRU� WKH� 6\GQH\� 2O\PSLF� 9HORGURPH� LV� FHOHEUDWHG� DV� DQ� H[HPSODU� RI� VXVWDLQDEOH�
DUFKLWHFWXUH��XQLWLQJ�IRUP�DQG�IXQFWLRQ�LQ�D�EROG�DQG�QRYHO�DHVWKHWLF��

7KH�EXLOGLQJ¶V�HYRFDWLYH�EXW� VLPSOH� IRUP�UHFDOOV�D�F\FOLVW¶V� KHOPHW��DQG� WKH�DUFKLWHFW�KDV�
XVHG� WKLV� 7DXUHDQ� JHRPHWU\� WR� EHQHILW� WKH� UHTXLUHPHQW� IRU� D� SDVVLYHO\� YHQWLODWHG� VSDFH���
$� VXLWH� RI� QDWXUDO� YHQWLODWLRQ� DQG� OLJKWLQJ� FRQFHSWV� KDV� EHHQ� VXFFHVVIXOO\� LQWHJUDWHG� LQWR�
WKH�DUFKLWHFWXUH�RI�WKH�EXLOGLQJ�ZLWK�FRQVLGHUDEOH�VNLOO«��7KH�MXU\�ZDV�LPSUHVVHG�ZLWK�WKH�
VXFFHVV�RI�WKH�DUFKLWHFW¶V�RULJLQDO�YLVLRQ�LQ�WKH�PDNLQJ�RI�D�KXJH�QDWXUDOO\�YHQWLODWHG�DQG�OLW�
HQWHUWDLQPHQW�DQG�VSRUWLQJ�FHQWUH�>��@��S�������

+HUH�� WKH� MXURUV�DSSODXG� WKH�DUFKLWHFWV�QRW�RQO\� IRU� WKHLU�FRQVLGHUDWLRQ�RI�HQHUJ\�HIILFLHQW� OLJKWLQJ��
DQG� SDVVLYH� YHQWLODWLRQ� VWUDWHJLHV�� EXW� DOVR� IRU� WKH� VHDPOHVV� LQWHJUDWLRQ� RI� WKHVH� VWUDWHJLHV� LQWR� WKH�
DUFKLWHFWXUDO�IRUP��7KH�SDVVLYH�YHQWLODWLRQ�LQ�SDUWLFXODU�EHFRPHV�D�JHQHUDWRU�IRU�WKH�DUFKLWHFWXUDO� LGHD�
DQG�UHVSRQGV�WR�WKH�LGHDO�RI�FUHDWLYH�JHQLXV�DV�DQ�³RULJLQDO�YLVLRQ´�RI�WKH�DUFKLWHFW��

7KLV� LPSOLFLW� V\PEROLF� UHSRVLWLRQLQJ� RI� VXVWDLQDELOLW\� JDLQHG� JURXQG� LQ� WKH� ODWH� ����V� DQG� HDUO\�
����V� ZLWK� D� QXPEHU� RI� SURMHFWV� FHOHEUDWHG� IRU� WKHLU� LPDJLQDWLYH� IRUPDO� UHVSRQVHV�� 7KH� ������
DZDUG�ZLQQLQJ� HQWU\� E\�3DYLOLRQ�$UFKLWHFWV� IRU� WKH� DQLPDO� SDYLOLRQV� DW�+RPHEXVK�%D\�� DOVR� IRU� WKH�
6\GQH\�2O\PSLFV��ZDV�GHVFULEHG� E\� WKH� MXU\�DV� ³ERWK� IXQFWLRQDO�DQG�DUUHVWLQJ��QRWDEO\� LQ� WKH� IDEULF��
XS�GUDIW� VKDIWV� VXVSHQGHG� LQ� WKH� LQWHULRUV´�� ZLWK� D� ³IHVWLYH� QRWH� GHULYLQJ� IURP� WKHLU� XQFRPPRQ�
DHVWKHWLF´�>��@��S�������7KXV��WKH�EXLOGLQJ�GHVLJQ�UHIOHFWV�WKH�FRUH�LGHRORJ\�RI�WKH�ILHOG�RI�DUFKLWHFWXUH�
LQ�PDLQWDLQLQJ�DHVWKHWLF�GLIIHUHQFH��GHVFULEHG�E\�WKH�MXU\�DV�³HFRPRGHUQLVP�IRU�WKH�QHZ�PLOOHQQLXP´�
IRU�FRPELQLQJ�QHZ�WHFKQRORJLHV�ZLWK�YHUQDFXODU�IRUPV�>��@��S�������

:KLOH� VXVWDLQDEOH� DUFKLWHFWXUH� UHWDLQV� VRPH� FRQQHFWLRQ�ZLWK� LWV� KLVWRULFDO� URRWV� LQ� WKH� YHUQDFXODU���
WKH� ODQJXDJH� LV� SULPDULO\� IXWXUH�RULHQWHG� DQG� H[SHULPHQWDO�� 7KH� GLVFRXUVH� UHIOHFWV� WKH� FRQFXUUHQW�
JURXQGVZHOO� RI� LQWHUHVW� LQ� VXVWDLQDEOH� DUFKLWHFWXUH� LQ� D� PRYHPHQW� ODEHOOHG� ³HFR�WHFK´� >��@� DQG��
³RUJDQL�WHFK´�>��@� OHG�E\� LQWHUQDWLRQDO� ³VWDUFKLWHFWV´��VXFK�DV�5LFKDUG�5RJHUV��1RUPDQ�)RVWHU��5HQ]R�
3LDQR� DQG� 1LFKRODV� *ULPVKDZ�� 7KLV� SRVLWLRQLQJ� LV� HYHQ� PRUH� H[SOLFLW� LQ� WKH� ����� VXVWDLQDEOH� MXU\�
FLWDWLRQ�IRU�5REHUW�0RUULV�1XQQ�DQG�$VVRFLDWHV¶�)RUHVW�(FRFHQWUH��GHVFULEHG�DV�³VXJJHVWLYH�RI�)XWXUH�
6\VWHP¶V�µRIILFHV�LQ�D�EXEEOH¶´�>��@��S�������

%RWK� HFR�WHFK� DQG� YHUQDFXODU� LPDJHU\� SHUVLVW� DV� DHVWKHWLF� W\SRORJLHV� IRU� JUHHQ� DUFKLWHFWXUH�� DQG�
WKHLU� PDQLIHVWDWLRQ� LQ� WKH� QDWLRQDO� DUFKLWHFWXUH� DZDUGV� LV� FRQVSLFXRXV�� 1HYHUWKHOHVV�� WKH� GLVFRXUVH�
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UHYHDOV�HQGXULQJ�WHQVLRQV�EHWZHHQ�WKHVH�FRQWUDVWLQJ�³LPDJHV´�RI�JUHHQ�DUFKLWHFWXUH��³*RRG´�SULQFLSOHV�
RI�SDVVLYH�VRODU�GHVLJQ�LQVSLUHG�E\�YHUQDFXODU�W\SRORJLHV�DUH�VHQVLEOH�LQFOXVLRQV��EXW�GR�QRW�FRQVWLWXWH�
WKH� ³VWUHQJWK´� RI� WKH� DUFKLWHFWXUDO� FRQFHSW� >��@� �S�� ����� ZKHUHDV� WKRVH� ZLWK� D� ³SOD\IXO� DUFKLWHFWXUDO�
DHVWKHWLF´�PXVW�GHIHQG�WKHLU�SRVLWLRQ�DV�³VHULRXV´�VXVWDLQDEOH�DUFKLWHFWXUH�>��@��S�������

³,PDJLQJ´� JUHHQ� DUFKLWHFWXUH� LV� FRQWHQWLRXV�� HQFRPSDVVLQJ� ERWK� LGHRORJLFDO� TXHVWLRQV� RYHU� WKH�
YDOXH�RI�DHVWKHWLFV�WR�WKH�ILHOG�DQG�FRQIURQWLQJ�VWLJPDV�RI�D�QDUURZO\�GHILQHG�VW\OH�>��@��7KH� ILHOG�RI�
DUFKLWHFWXUH� PDLQWDLQV� DXWKRULW\� RYHU� DHVWKHWLF� ³MXGJPHQWV´�� DQG� WKH� PDUJLQDOLVDWLRQ� RI� DQ� RYHUW�
YHUQDFXODU� VW\OH�� FRQFHSWXDOL]HG� DV� ³QXWV� DQG� EHUULHV´�� LV� SHUVLVWHQW�� KRZHYHU�� WKH� EURDGHU� YDOXH� RI�
DHVWKHWLFV� LQ� UHODWLRQ� WR� D� VXVWDLQDELOLW\� LPSHUDWLYH� LV� PRUH� WHQXRXV�� 2QH� VROXWLRQ� OLHV� LQ� FODLPLQJ�
DUFKLWHFWXUH¶V�GLGDFWLF�UROH���

2XU�DSSURDFK�WR�WKH�SURMHFW�KDV�EHHQ�WR�H[WHQG�WKH�GHPRQVWUDWLYH�SRWHQWLDO�RI�DUFKLWHFWXUH�
WR�EH�YLVXDOO\� LQVWUXFWLYH�ZLWKLQ�D�FRQWH[W�RI�DQ�(6'�SURMHFW�ZLWKRXW�GHIDXOWLQJ� WR�D�QXWV�
DQG�EHUU\�DHVWKHWLF�>��@��S�������

7KLV� ³GHPRQVWUDWLYH� SRWHQWLDO´� RI� DUFKLWHFWXUH� LV� H[SOLFLW� LQ� QXPHURXV� FLWDWLRQV� LQ� WKH� SHULRG��
����±������ZLWK�D�QRWDEOH�GRPLQDQFH�RI�SXEOLF�DQG�HGXFDWLRQDO�EXLOGLQJV��7KLV�KDV�WKH�GXDO�DGYDQWDJH�
RI�UHLQIRUFLQJ�DUFKLWHFWXUH¶V�FRQWULEXWLRQ�WR�D�VXVWDLQDELOLW\�DJHQGD�ZLWKRXW�XQGHUPLQLQJ� WKH�V\PEROLF�
IRXQGDWLRQ�RI�WKH�ILHOG��

7KH� SUHRFFXSDWLRQ� ZLWK� WKH� LPDJH� RI� JUHHQ� DUFKLWHFWXUH� LV� HQGXULQJ�� 7KLV� ZDV� PDQLIHVW� PRVW�
H[SOLFLWO\� LQ� WKH� ����� DZDUGV��ZKHUH� WKH� GLYHUVLW\� RI� VXVWDLQDELOLW\� SUDFWLFHV�ZDV� FHOHEUDWHG�ZLWK� DQ�
XQSUHFHGHQWHG� IRXU� DZDUGV� LQ� WKH� VXVWDLQDEOH� FDWHJRU\�� 7KH� 8QLYHUVLW\� RI� 7DVPDQLD� 6FKRRO� RI�
$UFKLWHFWXUH�LV�UHFRJQL]HG�IRU�LWV�³UHVWUDLQW´�LQ�WKH�FRQWH[W�RI�DQ�LPSOLFLW�FULWLFLVP�RI�WKH�LQGXOJHQFH�RI�
HFR�WHFK� ³EOLQJ´��ZKLOH�&RXQFLO�+RXVH� �� �&+��� LV� FHOHEUDWHG� IRU� LWV� ³ZKLPV\´� LQ� WKH� DSSOLFDWLRQ� RI�
HQYLURQPHQWDO� IHDWXUHV�� VXFK� DV� ³VKRZHU� WRZHUV´� DQG� ³EULJKWO\� FRORXUHG� URWDWLQJ� WXUELQHV´� >��@��
�SS�����±������7KH�RYHUW�H[SUHVVLRQ�RI� WKHVH� VXVWDLQDEOH� IHDWXUHV�RQ�&+�� LV�DSSODXGHG� IRU� LWV�EURDG�
HGXFDWLRQDO� SRWHQWLDO�� ZKHUHDV� WKH� GHVLJQ� RI� 6RXWKHUQ� 4XHHQVODQG� ,QVWLWXWH� RI� 7$)(� %ORFN� %� LV�
FRPPHQGHG� IRU� WKH�³VHDPOHVV� LQFRUSRUDWLRQ�RI�VXVWDLQDEOH�PHDVXUHV� LQWR�WKH�DUFKLWHFWXUDO�H[SUHVVLRQ�
«�ZKLFK�FRXOG�EH�HQMR\HG�LQ�LVRODWLRQ�RI�WKLV�LVVXH´�>��@��S��������<HW��WKH�FRPPRQDOLW\�DPRQJVW�WKH�
DSSDUHQW� GLYHUVLW\� LV� WKH� FRQWLQXHG� HPSKDVLV� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� VXVWDLQDELOLW\� DQG�
DUFKLWHFWXUDO�H[SUHVVLRQ��D�SUHRFFXSDWLRQ�WKDW�SHUSHWXDWHV�LQWR�WKH�QH[W�GHFDGH��

7KHUH�DUH��KRZHYHU��HYLGHQW�FKDQJHV�LQ�WKH�GLVFRXUVH�DW�WKLV�WLPH�VLJQDOLQJ�D�PRUH�H[SDQVLYH�VSDFH�
IRU�JUHHQ�DUFKLWHFWXUH��)LUVW�LV�D�VKLIW�LQ�HPSKDVLV�IURP�SURGXFW�WR�SURFHVV��2I�WKH�IRXU�DZDUGHG�SURMHFWV�
LQ�������WKH�MXU\�LGHQWLILHV�FROODERUDWLYH�SUDFWLFH�DV�³WKH�FOHDUHVW�IXWXUH�GLUHFWLRQ�LQ�WKH�LQWHUVHFWLRQ�RI�
FRPPHUFLDO� SUDFWLFH�� GHVLJQ� DJHQGDV� DQG� D� GHVLUH� WR�PLQLPL]H� HQYLURQPHQWDO� LPSDFW´� >��@� �S�� ������
7KLV� LV� SHUKDSV� DQ� H[SOLFLW� DFNQRZOHGJHPHQW� WKDW� EXVLQHVV�� DUFKLWHFWXUH� DQG� VXVWDLQDELOLW\� DUH�
LQKHUHQWO\� LGHRORJLFDOO\� GLVWLQFW�� 7KXV�� ZKLOH� WKH\� PLJKW� EH� LQWHJUDWHG� WKURXJK� D� SURFHVV� RI�
FRQVXOWDWLRQ�DQG�FROODERUDWLRQ��³VXFFHVV´�LV�FRQWLQJHQW�XSRQ�WKH�FDSDFLW\�IRU�WKH�SURMHFW�WR�EH�³GLUHFWHG�
DQG�FXUDWHG�E\�WKH�VXUH�KDQG�RI�WKH�OHDG�DUFKLWHFW´�>��@��S��������

$�VHFRQG�WUDMHFWRU\�WRZDUGV�WKH�DVVLPLODWLRQ�RI�VXVWDLQDELOLW\�ZLWKLQ�DUFKLWHFWXUH�LV�D�PRUH�FDUHIXOO\�
FRQVLGHUHG� WKH� ODQJXDJH� IRU�VXVWDLQDEOH�DUFKLWHFWXUH��ZKHUH�D�³WKHUPDO�ZDOO´�FDQ�EH�WUDQVIRUPHG�DV�D�
³IDoDGH�RI� OLJKW´��DEDQGRQLQJ�WKH� ODQJXDJH�RI�VFLHQFH� IRU�D�PRUH�IDPLOLDU�DUFKLWHFWXUDO� OH[LFRQ��0RVW�
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VLJQLILFDQWO\�� KRZHYHU�� LV� WKH� LPSOLHG� FODLP� WR� D� PXFK� PRUH� VXEVWDQWLDO� DQG� VHFXUH� KHULWDJH� IRU�
VXVWDLQDEOH�DUFKLWHFWXUH�DV�UHYHDOHG�LQ�WKH�FLWDWLRQ�IRU�648,7�%ORFN�%��

7KH� SURMHFW� LQFOXGHG� D� QRG� WR� +HUW]EHUJHU� DQG� DOVR� WR� WKH� WUDGLWLRQ� RI� 3XEOLF� :RUNV��
SURMHFWV� ����7KXV�� WKH�EXLOGLQJ� LV�DQ�H[HPSODU�RI� IXWXUH�SUDFWLFH�DQG�D� WULS�GRZQ�PHPRU\��
ODQH²UHPLQGLQJ�XV�WKDW�WKHVH�LVVXHV�KDYH�EHHQ�VROYHG�EHIRUH�DQG�WKDW�D�JUHDWHU�DZDUHQHVV�
RI�WKLV�KLVWRU\�ZRXOG�VWDQG�WKH�SURIHVVLRQ�LQ�JRRG�VWHDG�>��@��S��������

+HUH��WKH�KLVWRU\�RI�VXVWDLQDEOH�DUFKLWHFWXUH�LV�VKLIWHG�DZD\�IURP�LWV�³QXWV�DQG�EHUULHV´�IRXQGDWLRQ�LQ�
WKH� YHUQDFXODU� DQG� HDUO\� ³HFR�DUFKLWHFWXUH´� DQG� LQVWHDG� UHSRVLWLRQHG� ZLWKLQ� D� PRUH� VXEVWDQWLYH� DQG�
IDPLOLDU�VRFLDO� OLQHDJH�LQ�DUFKLWHFWXUH��:KLOH�LPSOLFLW� LQ�WKH�DZDUGV�GLVFRXUVH�IRU�PRUH�WKDQ�D�GHFDGH��
WKH�WHUP�³VRFLDO�VXVWDLQDELOLW\´�DSSHDUV�LQ�WKH�QDWLRQDO�DZDUGV�FLWDWLRQV�IRU�WKH�ILUVW�WLPH�LQ�������7KLV�
LV� FRXSOHG�ZLWK� DQ� HYLGHQW� VKLIW� LQ� IRFXV� DZD\� IURP� HQYLURQPHQWDO� LPSDFW� WR� TXHVWLRQV� RI� DPHQLW\��
KHDOWK�DQG�VRFLDO�HTXLW\��

5HSRVLWLRQLQJ�VXVWDLQDELOLW\�DV�IXQGDPHQWDOO\�D�VRFLDO��DV�ZHOO�DV�DQ�HQYLURQPHQWDO�SUDFWLFH�HQDEOHV�
D� PRUH� V\QHUJLVWLF� DOLJQPHQW� RI� LGHRORJLHV� >�@�� ,W� LV� SHUKDSV� QR� FRLQFLGHQFH�� WKHUHIRUH�� WKDW� WKH�
GLVFRXUVH� LQ� WKH� ����� DZDUGV� VLPXOWDQHRXVO\� FHOHEUDWHV� WKH� EUHDGWK� DQG� GHSWK� RI� SUDFWLFHV� LQ�
VXVWDLQDELOLW\� DQG�KHUDOGV� WKH�GHPLVH�RI� WKH�DZDUG��7KH� LPSOLFLW� UHIHUHQFH� WR� WKH� VRFLDO�GLPHQVLRQ�RI�
VXVWDLQDELOLW\� DQG� WKH� FRQVHTXHQW� FODLPLQJ� RI� DQ� HVWDEOLVKHG� DUFKLWHFWXUDO� FDQRQ�� WRJHWKHU� ZLWK� WKH�
DIILUPDWLRQ� RI� LQWHJUDWHG� SUDFWLFH� DV� D� ³PRGHO´� IRU� WKH� IXWXUH�� OHDGV� WKH� MXU\� WR� SURSRVH� WKDW� ³«�WKH�
QHHG�IRU�D�UHPLQGHU�YLD�RXU�DZDUGV�SURJUDPPH�RI�WKH�LPSRUWDQFH�RI�PLQLPL]LQJ�HQYLURQPHQWDO�LPSDFW�
LV�QHDUO\�DW�DQ�HQG´�>��@��S��������:KLOH�QRW�GHQ\LQJ�WKH� LPSRUWDQFH�RI�HQYLURQPHQWDO�VXVWDLQDELOLW\��
WKLV� LV�QRW�VHHQ�WR�EH�WKH�FRUH�RI�DUFKLWHFWXUDO�SUDFWLFH��7KH�UROH�RI� WKH�DUFKLWHFW� LV� WKH�³VXUH�KDQG´� LQ�
JXLGLQJ� WKH� H[SHUW� FRQVXOWDQWV� LQ� WKH� LQWHJUDWLRQ� RI� HQYLURQPHQWDO� LQLWLDWLYHV�� 2QO\� WKH� VRFLDO�
GLPHQVLRQ�RI�VXVWDLQDELOLW\�UHPDLQV�ILUPO\�ZLWKLQ�WKH�WHUULWRU\�RI�WKH�DUFKLWHFW��

6XVWDLQDELOLW\�� LQ� WKLV� EURDGHU� VRFLDO� GHILQLWLRQ�� WKXV� SUHVHQWV� DQ� RSSRUWXQLW\� IRU� WKH� ILHOG� RI�
DUFKLWHFWXUH�WR�UHFODLP�D�QRZ�ODQJXLVKLQJ�SURIHVVLRQDO�VWDWXV��,Q�DQ�HGLWRULDO�LQ�WKH������DZDUGV�HGLWLRQ�
RI�$UFKLWHFWXUH�$XVWUDOLD��'DYLG�3DUNHQ�� WKH�&(2�RI�WKH�,QVWLWXWH��FDOOV� IRU�DUFKLWHFWV� WR�³WDNH�RQ�WKH�
PDQWOH�RI�OHDGHUVKLS´��5HFRJQL]LQJ�WKH�LPSRUWDQFH�RI�WKH�DUFKLWHFWXUH�DZDUGV�DV�ERWK�D�PHFKDQLVP�RI�
³SXEOLF� GLVSOD\´� IRU� WKH� YDOXHV� RI� DUFKLWHFWXUH�� DV�ZHOO� DV� DQ� LQWHUQDO� UHJLVWHU� RI� WKH� ILHOG¶V� EURDGHU�
VRFLDO�SRVLWLRQ��KH�DUJXHV��

«�WKH�5$,$�DZDUGV� D� GHFDGH� IURP� QRZ�ZLOO� EHDU�RQO\� SDVVLQJ� UHVHPEODQFH� WR� WKRVH�RI�
����«�� 7KH� $ZDUG� IRU� 6XVWDLQDEOH� $UFKLWHFWXUH�� IRU� H[DPSOH�� ZLOO� EH� UHGXQGDQW� «�
SURMHFWV� ZRQ¶W� HYHQ� EH� FRQVLGHUHG� IRU� DZDUGV� XQOHVV� WKH\� GHPRQVWUDWH� D� PHDVXUDEOH�
FRPPLWPHQW�WR�SULQFLSOHV�RI�VXVWDLQDELOLW\�>��@��S�������

7KH� DZDUG� IRU� VXVWDLQDEOH� DUFKLWHFWXUH� KDV� DOZD\V� RFFXSLHG� D� SRVLWLRQ� RI� XQFHUWDLQW\�� ,W� KDV� EHHQ�
GHVFULEHG�DV�³VFKL]RSKUHQLF´�� LPSO\LQJ�WKDW�WKH�SURIHVVLRQ�QRW�RQO\�KDV�D�VSOLW� LGHQWLW\��EXW�WKDW�WKHVH�
LGHQWLWLHV�FDQQRW�EH�SURSHUO\� LQWHJUDWHG� >��@��5HVROXWLRQ�RI� WKLV�SDUDGR[LFDO�FRQGLWLRQ� OLHV� LQ�D� IXWXUH�
LGHDO�VWDWH�ZKHUH�VXVWDLQDELOLW\�SHUPHDWHV�WKH�ILHOG�DQG�WKH�DZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH�EHFRPHV�
UHGXQGDQW��,Q�DQ�DUWLFOH�LQ�$UFKLWHFWXUH�$XVWUDOLD� LQ�������WKH�ILHOG�RI�DUFKLWHFWXUH�LV�GHFODUHG�WR�KDYH�
UHDFKHG�WKLV� VWDWH�RI�PDWXULW\�ZKHUH� ³VXVWDLQDEOH� DUFKLWHFWXUH´�FDQ�QR� ORQJHU�EH�GLVWLQJXLVKDEOH� IURP�
³JRRG�DUFKLWHFWXUH´��7KH�VXVWDLQDELOLW\�FDWHJRU\�LV�GHVFULEHG�DV�DQDFKURQLVWLF��VLQFH�WKH�EURDG�UDQJH�RI�
FRQFHUQV�FRQVLGHUHG�XQGHU�WKH�VXVWDLQDELOLW\�KHDGOLQH�LV�QRZ�³ZLGHO\�DFFHSWHG�WR�IRUP�WKH�EDVLV�RI�DQ\�
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GHILQLWLRQ�RI�JRRG�GHVLJQ´�>��@��S��������)XUWKHU��LW�LV�DUJXHG�WKDW�WKH�FRQWLQXDQFH�RI�WKH�VXVWDLQDELOLW\�
DZDUG�LQWURGXFHV�D�ELQDU\�WKDW�LPSOLHV�SURMHFWV�IURP�RWKHU�FDWHJRULHV�ZRXOG�EH�³XQVXVWDLQDEOH´��ZKLFK�
LV�³DQ�REYLRXV�QRQVHQVH´�>��@��S��������

,Q� ������ WKH� ,QVWLWXWH
V� 1DWLRQDO� &RXQFLO� HVWDEOLVKHG� WKH� 6XVWDLQDELOLW\� $ZDUG� :RUNLQJ� *URXS�
�6$:*��WR�UHYLHZ�WKH�VFRSH�DQG�SRVLWLRQ�RI�WKH�VXVWDLQDELOLW\�DZDUG��)RXQGHG�RQ�D�SHUFHSWLRQ�WKDW�WKH�
DZDUG�ZDV�WRR�QDUURZO\�IRFXVHG�RQ�WHFKQLFDO�DVSHFWV�DQG�³JUHHQ�EOLQJ´��WKH�SDUDPHWHUV�RI�VXVWDLQDEOH�
GHVLJQ�ZHUH� GHOLEHUDWHO\� H[SDQGHG� WR� LQFOXGH� D� IRFXV�RQ� ORQJ�WHUP�JDLQV�� DHVWKHWLFV�� HQYLURQPHQWDO��
HFRQRPLF��VRFLDO�DQG�FXOWXUDO�GLPHQVLRQV�RI�VXVWDLQDELOLW\�DQG� LQWHJUDWHG�GHVLJQ�DW�WKH�LQGLYLGXDO�DQG�
XUEDQ�VFDOH�>��@��

:KLOH�WKHUH�KDV�EHHQ�DQ�H[SOLFLW�IRFXV�RQ�WKH�QHHG�WR�IRUJH�D�PRUH�XQLILHG�VXVWDLQDELOLW\�DJHQGD�IRU�
WKH� SURIHVVLRQ� VLQFH� WKH� PLG�����V� DQG� DQ� HYLGHQW� VKLIW� DZD\� IURP� DQ� H[SOLFLW� GLDORJXH� DERXW�
VXVWDLQDELOLW\� DQG� HQYLURQPHQWDO� FUHGHQWLDOV� ZLWKLQ� WKH� DZDUGV� LQ� WKH� SUHYLRXV� WZR� \HDUV�� WKH� ODVW�
GHFDGH� KDV� QRW� VHHQ� WKH� NLQG� RI� UDGLFDO� WUDQVIRUPDWLRQ� DQWLFLSDWHG� DQG� DGYRFDWHG� E\� 3DUNHQ� RU� WKH�
GHPLVH�RI�WKH�DZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH��7KH�ZRUNLQJ�JURXS�UHFRPPHQGHG�WKDW�WKH�DZDUG�EH�
UHWDLQHG��EXW�HOHYDWHG�WR�D�QDPHG�DZDUG�WR�EH�VHOHFWHG�IURP�HQWULHV�DFURVV�DOO�FDWHJRULHV��&ULWHULD�ZHUH�
WR� EH� RSHQ� HQGHG�� WKH� FKHFNOLVW� IRU� VXVWDLQDELOLW\� LQLWLDWLYHV� DEDQGRQHG� DQG� D� ³SUHDPEOH´�� RXWOLQLQJ�
LQWHQW� LQ� UHODWLRQ� WR� HQYLURQPHQWDO�� VRFLDO� DQG� HFRQRPLF� VXVWDLQDELOLW\� LQLWLDWLYHV�� UHTXLUHG� IRU� DOO�
HQWULHV�LQ�DOO�FDWHJRULHV��

'RHV�WKLV�UHSRVLWLRQLQJ�RI�WKH�DZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH�LQGLFDWH�WKDW�WKH�³VSOLW�LGHQWLW\´�RI�
WKH�ILHOG�KDV�EHHQ�UHFRQFLOHG"�&RQFHUQV�PD\�EH�UDLVHG�DERXW�WKH�ODFN�RI�³PHDVXUHDEOH´�FRPPLWPHQW�WR�
VXVWDLQDELOLW\� LQ� WKLV� IUDPHZRUN�� D� SHUFHLYHG� SHUPLVVLYHQHVV� LQ� ZKLFK� WKH� V\PEROLF� FDSLWDO� LQ� WKH��
ILHOG�RI�DUFKLWHFWXUH� VXEVXPHV�DQG�VLOHQFHV�D�PRUH� UDGLFDO� VXVWDLQDELOLW\�DJHQGD��7KHUH�DUH� ULVNV�DQG�
RSSRUWXQLWLHV� RI� WKLV� UHSRVLWLRQLQJ� RI� WKH� DZDUG� IRU� VXVWDLQDEOH� DUFKLWHFWXUH�� ,Q� WKH� IXWXUH�� LI� DQ�
LGHDOL]HG� SRVLWLRQ� RI� LQWHJUDWLRQ� LV� UHDOL]HG�� LW� PD\� GLVDSSHDU�� KRZHYHU�� VLQFH� WKH� DZDUGV� GR� QRW�
³VSHDN´� WR� WKH� ILHOG� DORQH�� WKLV� ZLOO� LQHYLWDEO\� EH� EDODQFHG� E\� D� SHUFHLYHG� YDOXH� RI� WKH� DZDUG� LQ�
VXVWDLQLQJ�WKH�LPDJH�RI�WKH�SURIHVVLRQ�LQ�WKH�SXEOLF�UHDOP��

:KLOH�WKLV�SDSHU�IRFXVHV�RQ�WKH�$XVWUDOLDQ�FRQWH[W��KHUH��ZH�EULHIO\�H[DPLQH�WKH�GLVFRXUVH�LQ�%ULWDLQ�
DQG� WKH� 8QLWHG� 6WDWHV� WR� XQGHUVWDQG� LI� VLPLODU� WUHQGV� KDYH� SHUPHDWHG� WKH� ILHOG� LQWHUQDWLRQDOO\�� :H�
H[DPLQH�WKH�5R\DO�,QVWLWXWH�RI�%ULWLVK�$UFKLWHFWV��5,%$��1DWLRQDO�$ZDUGV�DQG�WKH�$PHULFDQ�,QVWLWXWH�
RI�$UFKLWHFWV��$,$��&RPPLWWHH�RQ�WKH�(QYLURQPHQW��&27(��7RS�7HQ�DZDUGV��

7KH�5,%$�EULHIO\� LQWURGXFHG�D�QDWLRQDO� VXVWDLQDELOLW\�DZDUG� LQ������RQO\� WR�ZLWKGUDZ� LW� LQ�������
³FHGLQJ� WR� WKH� YLHZ� WKDW� HYHU\� EXLOGLQJ� KRQRXUHG� E\� DQ� 5,%$� DFFRODGH� VKRXOG� KDYH� D� VWURQJ�
VXVWDLQDELOLW\� DJHQGD´� >��@� �Q�S��� ,Q� RUGHU� WR� HQVXUH� WKDW� WKLV� LV� WKH� FDVH�� D� QHZ� SURFHVV� KDV� EHHQ�
LQWURGXFHG� WR� YHW� WKH� HQYLURQPHQWDO� SHUIRUPDQFH� RI� WKH� 6WLUOLQJ� 3UL]H� ³PLG�OLVW´� SURMHFWV� DQG� D�
VXVWDLQDELOLW\� VWDWHPHQW� LQWURGXFHG�DV�SDUW�RI� WKH�DZDUGV� VXEPLVVLRQ�SURFHVV��+DUWPDQ� >��@�REVHUYHV�
WKDW� VXVWDLQDELOLW\� LV� ³LQFUHDVLQJO\� HPEHGGHG´� LQ� %ULWLVK� DUFKLWHFWXUH�� EXW� VKH� EHOLHYHV� LW� LV� VWLOO�
QHFHVVDU\� IRU� WKH� QDWLRQDO� DZDUGV� WR� UHFRJQL]H� H[HPSODU\� VXVWDLQDELOLW\� SURMHFWV� LQ� RUGHU� WR� GULYH�
FKDQJH� �DV� WKH� 5,%$� UHJLRQDO� DZDUGV� FRQWLQXH� WR� GR��� +HU� YLHZ� LV� VHHPLQJO\� UHLQIRUFHG� E\� WKH�
SURIHVVLRQ� DV� GHPRQVWUDWHG� E\� WKH� UHVXOW� RI� DQ� $UFKLWHFWV¶� -RXUQDO� �$-�� UHDGHU� SROO� LQ� ����� WKDW�
UHYHDOHG����SHUFHQW�RI�UHVSRQGHQWV�VXSSRUWHG�WKH�LQWURGXFWLRQ�RI�D�QDWLRQDO�VXVWDLQDELOLW\�DZDUG��

$QDO\VLV� RI� DUFKLWHFWXUDO� GLVFRXUVH� LQ� %ULWDLQ� UHYHDOV� D� PRYH� DZD\� IURP� H[SOLFLW� H[SUHVVLRQV� RI�
VXVWDLQDELOLW\�LQ�D�VLPLODU�PDQQHU�WR�WKDW�VHHQ�LQ�$XVWUDOLD��+DUWPDQ�>��@��WKH�$-�VXVWDLQDELOLW\�HGLWRU��
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FRPPHQGV�WKH�.LQJ¶V�6FKRRO�LQ�:RUFHVWHU��EHFDXVH�³QRWKLQJ�WKDW�LV�YLVLEOH�LQVLGH�RU�RXW�KLQWV�WKDW�WKLV�
LV� RQH� RI� WKH� JUHHQHVW� EXLOGLQJV� RI� WKH� \HDU´� �Q�S���+DUWPDQ�GHVFULEHV� �����5,%$�DZDUG� VKRUWOLVWHG�
SURMHFWV�DV�WDNLQJ�D�³KROLVWLF´�DSSURDFK��ZKHUH�VXVWDLQDELOLW\�ZDV�³HPEHGGHG�LQ�WKH�GHVLJQ�EULHI�IURP�
WKH�RXWVHW´�>��@��Q�S���7KH�8�.��FRQWH[W�UHYHDOV�D�VLPLODU�H[SDQVLRQ�RI�WKH�FRQFHSWLRQ�RI�VXVWDLQDELOLW\��
0XUUD\� >��@�ZULWHV� WKDW� WKH�$-� ³WDNH� D� EURDG�GHILQLWLRQ� RI� VXVWDLQDELOLW\�WKDW� H[WHQGV� EH\RQG� HQHUJ\�
HIILFLHQF\�WR�LQFOXGH�EXLOGLQJV�WKDW�DUH�DGDSWDEOH��EXLOW�WR�ODVW��VRFLDOO\�DQG�HFRQRPLFDOO\�UHVSRQVLEOH�
DQG��ILQDOO\��ZHOO�GHVLJQHG�SODFHV�DQG�VSDFHV�IRU�SHRSOH´��Q�S���,I�VXVWDLQDELOLW\�LV�IXQGDPHQWDOO\�DERXW�
GHVLJQLQJ� LQWHUDFWLRQV� EHWZHHQ� SHRSOH� DQG� SODFHV�� WKLV� KDV� VWURQJ� UHVRQDQFH� ZLWK� WKH� ILHOG� RI�
DUFKLWHFWXUH�� 1HYHUWKHOHVV�� IHDUV� UHPDLQ� RYHU� WKH� ORVV� RI� WKH� YLVLELOLW\� RI� VXVWDLQDELOLW\� ZLWKLQ� WKH�
DZDUGV�DQG�DUFKLWHFWXUDO�GLVFRXUVH�PRUH�EURDGO\��$V�+DUWPDQ� >��@��Q�S��FRQWHQGV�� LI�VXVWDLQDELOLW\� LV�
QRW�H[SOLFLWO\�FKDPSLRQHG��LW�FDQ�EH�HDVLO\�RYHUORRNHG�RU�³YDOXH�HQJLQHHUHG�RXW´��

,Q� WKH� 8QLWHG� 6WDWHV�� D� VLPLODU� GLVFXVVLRQ� HPHUJHV� DERXW� WKH� UHGXQGDQF\� RI� WKH� VXVWDLQDELOLW\�
DZDUGV��,W� LV� WKH�DVSLUDWLRQ�WKDW�WKH�&27(�DZDUGV�ZLOO�EH�HOLPLQDWHG� >��@�DQG�GLVFXVVLRQ�VXUURXQGLQJ�
WKH� ����� DZDUGV� VXJJHVWHG� WKDW� ³3URMHFWV� WKDW� VDWLVI\� &27(� UHTXLUHPHQWV� VKRXOG� QRW� EH��
H[FHSWLRQV²WKH\�VKRXOG�EH�WKH�UXOH´�>��@��+DUWPDQ�>��@�QRWHV�WKDW�WKH�&27(�7RS�7HQ�DZDUGV�ZHUH�
LQWHQGHG� WR� EH� WHPSRUDU\�� WR� EH� ZLWKGUDZQ� ZKHQ� VXVWDLQDELOLW\� ZDV� GHPRQVWUDEO\� HPEHGGHG� LQ�
EXLOGLQJ� GHVLJQ�� 7KH� LPSOLFDWLRQ� RI� WKHLU� FRQWLQXDWLRQ� �WKH� ����� DZDUGV� ZHUH� UHFHQWO\� FRQIHUUHG��
VXJJHVWV� D� SHUFHSWLRQ� WKDW� VXVWDLQDELOLW\� LV� QRW� \HW� VXIILFLHQWO\� GHHSO\�URRWHG� ZLWKLQ��
DUFKLWHFWXUDO�SUDFWLFH��

7KH� $,$� &27(� 7RS� 7HQ� DZDUGV� MXU\� FLWDWLRQV� IURP� ����� UHYHDO� D� VLPLODU� UKHWRULF� WR� UHFHQW�
$XVWUDOLDQ� DQG� %ULWLVK� DUFKLWHFWXUDO� GLVFRXUVH�� 6RFLDO� VXVWDLQDELOLW\� LV� HPSKDVL]HG� DQG�
QHLJKERXUKRRG�FRPPXQLW\�VFDOH� UHVSRQVH� SURPRWHG�� HQYLURQPHQWDO� WHUPLQRORJ\� LV� OHVV� SURPLQHQW��
DQG� WKH� WHUP� ³LQWHJUDWHG´�RU�³HPEHGGHG´� LV�RIWHQ� UHSHDWHG� >��@��$�ZLQQLQJ�SURMHFW�ZDV�FRPPHQGHG�
EHFDXVH� LW� ³GLVVROYHG� WKH� ERXQGDU\� EHWZHHQ� ODQGVFDSH� DQG� EXLOGLQJ�� DQG� DGGUHVVHG� HQWLUH�
QHLJKERXUKRRGV´� >��@� �Q�S��� ZKLFK� UHVRQDWHV� ZLWK� WKH� MXU\� FLWDWLRQV� IRU� +HOOHU� 6WUHHW� +RXVLQJ�� D�
UHFLSLHQW�RI�DQ�$XVWUDOLDQ�VXVWDLQDELOLW\�DZDUG��-XU\�FRPPHQWV�RQ�WKH�������WK�6WUHHW�SURMHFW�LQFOXGHG�
D� GLVFXVVLRQ� DERXW� KRZ� EXLOGLQJV� FDQ� EHFRPH� D� FDWDO\VW� IRU� D� ³ODUJHU� FXOWXUDO� LGHD� DERXW��
VXVWDLQDELOLW\´�>��@��Q�S���$�VKLIW�DZD\�IURP�H[SOLFLW�UHSUHVHQWDWLRQV�RI�VXVWDLQDELOLW\�LV�DOVR�HYLGHQW�LQ�
UHFHQW�&27(�7RS�7HQ�SURMHFWV��2QH�RI�WKH������ZLQQHUV�LV�FRPPHQGHG�IRU�KRZ�HIIHFWLYH�WKH�EXLOGLQJ�
KDV�EHHQ�DW�DYRLGLQJ�WKH�³VWDQGDUG�VWLJPD�RI�ZKDW�D�UHVSRQVLEOH�EXLOGLQJ� LV´� >��@��Q�S���DQG�LQ�������
WKH� MXU\� SUDLVHG� SURMHFWV� WKDW� ³LQWHJUDWHG� KLJK�SHUIRUPDQFH� GHVLJQ� HOHPHQWV� LQ� VRSKLVWLFDWHG���
WKRXJKW�RXW�ZD\V� WKDW� GLGQ¶W� VFUHDP� µJUHHQ¶´� >��@� �Q�S���(QGRUVHPHQWV� IRU�PRUH� QXDQFHG�� H[SDQGHG�
DQG�XQGHUVWDWHG�H[SUHVVLRQV�RI�VXVWDLQDELOLW\�DSSHDU�WR�KDYH�SHUPHDWHG�WKH�ZLGHU�ILHOG��

4. Discussion 

7KLV�SDSHU�KDV�LQYHVWLJDWHG�WKH�UHODWLRQVKLS�EHWZHHQ�VXVWDLQDELOLW\�DQG�DUFKLWHFWXUH�WKURXJK�WKH�OHQV�
RI� WKH�$XVWUDOLDQ�1DWLRQDO�$UFKLWHFWXUH�$ZDUGV��1DUUDWLYH�DQDO\VLV�RI� WKH�DZDUGV�GLVFRXUVH� VXJJHVWV�
WKDW�WKH�VHOHFWLRQ�RI�SURMHFWV��WKH�ODQJXDJH�LQ�WKH�DZDUGV�FLWDWLRQV�DQG�WKH�FKDQJLQJ�QDPH�RI�WKH�DZDUG�
WHOO�D�VWRU\�RI�D�WUDMHFWRU\�WRZDUGV�DVVLPLODWLRQ��7KLV�LV�DOVR�UHIOHFWHG�LQ�WKH�DZDUGV�GLVFRXUVH�LQ�%ULWDLQ�
DQG� 1RUWK� $PHULFD�� ,Q� SDUWLFXODU�� WKH� IUDPLQJ� RI� VXVWDLQDELOLW\� DV� D� VRFLDO� SUDFWLFH� HQDEOHV� ERWK� D�
VWURQJHU� DOLJQPHQW� RI� LGHRORJLHV� DQG� D� PRUH� DVVXUHG� FODLP� IRU� WHUULWRU\�� LI� DUFKLWHFWXUH� LV� WKH�
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³TXLQWHVVHQWLDO� VRFLDO�DUW´� >��@� �S�������GHVLJQLQJ�SODFHV� IRU�SHRSOH� LV�D� IXQGDPHQWDO�FRQGLWLRQ�RI� WKH�
ILHOG�� 7KH� XOWLPDWH� JRDO� LV� WKH� GLVDSSHDUDQFH� RI� WKH� DZDUG� DV� WKH� ILHOG� PDWXUHV� DQG� ³VXVWDLQDEOH�
DUFKLWHFWXUH´�EHFRPHV�WDQWDPRXQW�WR�³JRRG�DUFKLWHFWXUH´��<HW��WKH�UHVLVWDQFH�WR�LWV�HUDVXUH�LQ�$XVWUDOLD�
DQG�WKH�8QLWHG�6WDWHV�DQG�FDOOV�IRU�LWV�UHLQVWDWHPHQW�LQ�WKH�8QLWHG�.LQJGRP�VXJJHVWV�WKDW�WKH�ILHOG�KDV�
QRW�\HW�UHDFKHG�WKLV�SRVLWLRQ�RI�PDWXULW\��:KLOH�WKH�DZDUG�IRU�VXVWDLQDELOLW\�LV�LPSRUWDQW�LQ�PDLQWDLQLQJ�
WKH� YLVLELOLW\� RI� WKH� ILHOG¶V� FRPPLWPHQW� DQG� FRQWULEXWLRQ� WR� VXVWDLQDELOLW\� LQ� WKH� SXEOLF� GRPDLQ��
VXVWDLQDELOLW\� SURSRQHQWV� DOVR� UHPDLQ� IHDUIXO� RI� FR�RSWLRQ�� WKH� GLVDSSHDUDQFH� RI� WKH� DZDUG� PD\�
VLPXOWDQHRXVO\� VLJQDO� WKH� GLVDSSHDUDQFH� RI� VXVWDLQDELOLW\�� $W� WKH� VDPH� WLPH�� WKH� YLVLELOLW\� RI�
VXVWDLQDELOLW\� LV�DOVR�SUREOHPDWLF�� ,I� LW� LV� VHHQ�DV�D�PRYHPHQW�� LW� ULVNV�GLVDSSHDUDQFH� LQ� WKH�FRQWLQXDO�
F\FOH�RI�UHLQYHQWLRQ�RI�WKH�QHZ��,I�VXVWDLQDEOH�DUFKLWHFWXUH�LV�³KHUH�WR�VWD\´��LW�PXVW�SHUPHDWH�WKH�ILHOG�
DV�V\PEROLF�FXUUHQF\��

'RHV� WKLV� UHTXLUH� WKH� XOWLPDWH� GLVDSSHDUDQFH� RI� WKH� DZDUG� IRU� VXVWDLQDEOH� DUFKLWHFWXUH"�+HUH��ZH�
ZRXOG�OLNH�WR�RIIHU�D�GLIIHUHQW�VWRU\�RI�UHVLVWDQFH�WR�WKH�WUDMHFWRU\�RI�GLVDSSHDUDQFH��ZKLFK�VSHDNV�QRW�
WR�D�IHDU�RI�FR�RSWLRQ��EXW�UDWKHU�WR�WKH�VXEVWDQWLDWLRQ�RI�V\PEROLF�FXUUHQF\��:H�DUJXH�WKDW�FDOOV�IRU�WKH�
GLVDSSHDUDQFH�RI�WKH�DZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH�DUH�QRW�LQGLFDWLYH�RI�D�PDWXULQJ�RI�WKH�ILHOG�DQG�
DQ� LGHDOL]HG� PRPHQW� RI� DVVLPLODWLRQ�� EXW� UDWKHU�� SRLQW� WR� D� PRUH� SHUYHUVH� UHODWLRQVKLS� EHWZHHQ�
VXVWDLQDELOLW\� DQG� DUFKLWHFWXUH�� ,W� VXJJHVWV� D� FRQFHSWXDOL]DWLRQ� RI� VXVWDLQDELOLW\� DV� VRPHWKLQJ� WKDW� LV�
NQRZQ�� IL[HG�DQG�ERXQGHG��D�³WUXWK´� WKDW� LV�XQLYHUVDOO\�UHFRJQL]HG�DQG�XQGLVSXWHG��6XVWDLQDELOLW\�� LQ�
WKLV� QDUURZ� VHQVH�� FDQ� EH� VXEVXPHG� LQ� D� SURFHVV� RI� QRUPDOL]DWLRQ�� DQG� WKHUH� LV� DOUHDG\� HYLGHQFH� RI��
WKLV� WKURXJK��IRU�H[DPSOH�� WKH�FRGLILFDWLRQ�RI�PDQGDWRU\�SHUIRUPDQFH�VWDQGDUGV��KRZHYHU�� LW�GRHV�QRW�
SRLQW� WR� D� UHFRQFLOLDWLRQ� RI� WKH� ³VSOLW� LGHQWLW\´� RI� WKH� ILHOG�� 5DWKHU�� LW� VXJJHVWV� WKDW� VXVWDLQDELOLW\� LV�
LGHRORJLFDOO\�PXWH��

&RQYHUVHO\��LI�ZH�DUH�WR�HPEUDFH�VXVWDLQDELOLW\�DV�DQ�XQFHUWDLQ��G\QDPLF�DQG�IOXLG�WHUUDLQ��WKHQ�WKLV�
UHTXLUHV�GHEDWH��DQG� LW� LV�KHUH�WKDW� LWV�V\PEROLF�FXUUHQF\� OLHV��7KH�FRQWHQWLRQ�WKDW�WKH�SHUSHWXDWLRQ�RI�
WKH�DZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH�UHQGHUV�HYHU\WKLQJ�RXWVLGH� LWV�ERXQGDULHV� ³XQVXVWDLQDEOH´� LV�DQ�
LPSOLFLW� DQG� LQYLVLEOH�GHQLDO�RI� LWV� V\PEROLF�SRWHQWLDO�� D�FDWHJRUL]DWLRQ�RI� VXVWDLQDELOLW\�DV� VRPHWKLQJ�
³RWKHU´��,W�VSHDNV�RI�H[FOXVLRQ�UDWKHU�WKDQ�LQFOXVLRQ��

,I�³VXVWDLQDEOH´�DUFKLWHFWXUH�LV��E\�GHILQLWLRQ��³JRRG´�DUFKLWHFWXUH��WKHQ�LWV�YLVLELOLW\�LQ�DUFKLWHFWXUDO�
GLVFRXUVH� LV� YLWDO��7KH�DZDUG� IRU� VXVWDLQDEOH�DUFKLWHFWXUH� LV�DQ�RSSRUWXQLW\� IRU� WKH� ILHOG� WR�HQJDJH� LQ�
FULWLFDO� GLVFRXUVH�� WR� ERWK� FHOHEUDWH� WKH� GLYHUVLW\� RI� SUDFWLFHV� DQG� TXHVWLRQ� WKH� VFRSH� RI� SRVVLEOH�
PHDQLQJV�DQG�WKH�LPSOLFDWLRQV�IRU�WKH�ILHOG�RI�DUFKLWHFWXUH��,Q�WKLV�FRQWH[W��ZH�FRQFXU�ZLWK�9DQ�6FKDLN�
DQG�&ODUN� >��@��ZKR�DUJXH�WKDW� LW� LV� WKH�FROOHFWLYH� UHVSRQVLELOLW\�RI� WKH�DUFKLWHFWXUH�SURIHVVLRQ� WR�WHOO�
PRUH� FRPSOH[� VWRULHV� WKURXJK� WKH� YHKLFOH� RI� WKH� DUFKLWHFWXUH� DZDUGV��:KLOH�ZH�PXVW� UHFRJQL]H� DQG�
UHVLVW� WKH� WHQGHQF\� IRU� ³QDUUDWLYH� VPRRWKLQJ´��ZH� FRQWHQG� WKDW� FULWLFDO� GLVFRXUVH� DERXW� VXVWDLQDELOLW\�
ZLWKLQ�WKH�FRUH�YDORULVLQJ�PHFKDQLVP�RI�WKH�ILHOG�KDV�WKH�FDSDFLW\�WR�FDWDO\VH�QHZ�LGHDV�LQ�DUFKLWHFWXUH��

Author Contributions 

&HULGZHQ� 2ZHQ� ZDV� ODUJHO\� UHVSRQVLEOH� IRU� WKH� WKHRUHWLFDO� IUDPLQJ� DQG� VWUXFWXUH� RI� WKH� SDSHU��
EDFNJURXQG�RQ�WKH�$XVWUDOLDQ�DUFKLWHFWXUH�DZDUGV�DQG�WKH�SDSHU¶V�QDUUDWLYH��-HQ�/RUULPDU�6KDQNV�ZDV�
ODUJHO\� UHVSRQVLEOH� IRU� WKH� QDUUDWLYH� DQDO\VLV� RI� WKH� DZDUGV� GLVFRXUVH�� WKH�0HWKRGRORJ\�6HFWLRQ�� WKH�
LQWHUQDWLRQDO�FRPSDULVRQ��UHIHUHQFLQJ�DQG�IRUPDWWLQJ�RI�WKH�SDSHU��
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References 

�� :DFTXDQW��/�-�'��7RZDUG�D�UHIOH[LYH�VRFLRORJ\��$�ZRUNVKRS�ZLWK�SLHUUH�ERXUGLHX��6RFLRO��7KHRU\�
1989���������±����

�� %RXUGLHX��3��,Q�2WKHU�:RUGV��3ROLW\�3UHVV��&DPEULGJH��8.��������
�� %RXUGLHX�� 3�� 7KH� )LHOG� RI� &XOWXUDO� 3URGXFWLRQ�� &ROXPELD� 8QLYHUVLW\� 3UHVV�� 1HZ� <RUN�� 1<���

86$��������
�� 6WHYHQV��*��7KH�)DYRXUHG�&LUFOH��0,7�3UHVV��&DPEULGJH��0$��86$��������
�� &XII��'��7KH�HWKRV�DQG�FLUFXPVWDQFH�RI�GHVLJQ��-��$UFKLW��3ODQ��5HV��1989����������±�����
�� +LOO��-��7KH�,OOHJDO�$UFKLWHFW��%ODFN�'RJ�3XEOLVKLQJ��/RQGRQ��8.��������
�� /DUVRQ�� 0�6�� 7KH� 5LVH� RI� 3URIHVVLRQDOLVP�� 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV�� %HUNHOH\�� &$���

86$��������
�� 2ZHQ��&���'RYH\��.��)LHOGV�RI�VXVWDLQDEOH�DUFKLWHFWXUH��-��$UFKLW��2008���������±����
�� 0RRUH��7��7KH�VKRFN�RI�QRWKLQJ�QHZ��$UFKLW��$XVW��2012�������������
��� +DUWPDQ��+��,V�VXVWDLQDELOLW\�MXVW�DQRWKHU�³LVP´"�,Q�7KH�$UFKLWHFWV¶�-RXUQDO��(PDS��/RQGRQ��8.��

������9ROXPH�����SS�����±�����
��� 'RZQWRQ�� 3�)�� (FRSROLV�� $UFKLWHFWXUH� DQG� &LWLHV� IRU� D� &KDQJLQJ� &OLPDWH�� 6SULQJHU�� &6,52��

'RUGUHFKW��7KH�1HWKHUODQGV��&ROOLQJZRRG��$XVWUDOLD��������
��� 0F'DQLHO�� 5�5��� -U��� /DQKDP�� +�-�� 6XVWDLQDEOH� GHYHORSPHQW�� &RPSOH[LW\� DQG� WKH� SUREOHP� RI�

EDODQFH�� ,Q� 3UDJPDWLF� 6XVWDLQDELOLW\�� 7KHRUHWLFDO� DQG� 3UDFWLFDO� 7RROV�� 0RRUH�� 6�$��� (G���
5RXWOHGJH��2[RQ��8.��������SS����±����

��� /LVWHU��1��0��,QVXUJHQW�HFRORJLHV���5H�&ODLPLQJ�JURXQG�LQ�ODQGVFDSH�DQG�XUEDQLVP��,Q�(FRORJLFDO�
8UEDQLVP��0RVWDIDYL��0���'RKHUW\��*���(GV���/DUV�0�OOHU�3XEOLVKHUV��%DGHQ��6ZLW]HUODQG�������
SS�����±�����

��� )U\��7��$�1HZ�'HVLJQ�3KLORVRSK\��$Q�,QWURGXFWLRQ�WR�'HIXWXULQJ��8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV�
3UHVV�/WG���6\GQH\��$XVWUDOLD��������

��� 1HZPDQ�� 3��� -HQQLQJV�� ,�� &LWLHV� DV� 6XVWDLQDEOH� (FRV\VWHPV�� 3ULQFLSOHV� DQG� 3UDFWLFHV�� ,VODQG�
3UHVV��:DVKLQJWRQ��'&��86$��������

��� *X\��6���0RRUH��6�$��6XVWDLQDEOH�$UFKLWHFWXUHV��6SRQ�3UHVV��1HZ�<RUN��1<��86$��������
��� /DUVRQ�� 0�6�� %HKLQG� WKH� 3RVWPRGHUQ� )DoDGH�� 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV�� %HUNHOH\�� &$���

86$��������
��� *XVHYLFK��0��7KH�DUFKLWHFWXUH�RI�FULWLFLVP��,Q�'UDZLQJ��%XLOGLQJ��7H[W��.DKQ��$���(G���3ULQFHWRQ�

$UFKLWHFWXUDO�3UHVV��1HZ�<RUN��1<��86$��������SS���±����
��� 4XDUU\�� 1�� $ZDUG� :LQQLQJ� $XVWUDOLDQ� $UFKLWHFWXUH�� &UDIWVPDQ� +RXVH�� 5RVHYLOOH�� 16:�� 86$��

������
��� *RDG�� 3�� -XGJLQJ� $UFKLWHFWXUH�� ,VVXHV�� 'LYLVLRQV�� 7ULXPSKV�� 9LFWRULDQ� $UFKLWHFWXUH� $ZDUGV��

����±������5R\DO�$XVWUDOLDQ�,QVWLWXWH�RI�$UFKLWHFWV��0HOERXUQH��$XVWUDOLD��������
��� 9DQ�6FKDLN��/���&ODUN��-��/HWV�JHW�FULWLFDO��$UFKLW��$XVW��2012�����������±����
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��� &ODQGLQLQ�� '�-��� &RQQHOO\�� )�0�� 3HUVRQDO� H[SHULHQFH� PHWKRGV�� ,Q� &ROOHFWLQJ� DQG� ,QWHUSUHWLQJ�
4XDOLWDWLYH�0DWHULDOV��'HQ]LQ��1�.���/LQFROQ��<�6���(GV���6DJH�3XEOLFDWLRQV��,QF���7KRXVDQG�2DNV��
&$��86$��������SS�����±�����

��� 5LHVVPDQ��&�.��1DUUDWLYH�0HWKRGV� IRU� WKH�+XPDQ� 6FLHQFHV�� 6DJH�3XEOLFDWLRQV�� ,QF���7KRXVDQG�
2DNV��&$��86$��������

��� 1DWLRQDO�$UFKLWHFWXUH�$ZDUGV� -XU\� ������&LWDWLRQ� IRU� HQYLURQPHQWDO� LVVXHV��$UFKLW��$XVW��1994���
����������

��� 1DWLRQDO�$UFKLWHFWXUH�$ZDUGV� -XU\� ������&LWDWLRQ� IRU� HQYLURQPHQWDO� LVVXHV��$UFKLW��$XVW��1993���
����������

��� 1DWLRQDO�$UFKLWHFWXUH�$ZDUGV�-XU\�������$ZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH��$UFKLW��$XVW��2003��
��������±�������

��� 1DWLRQDO�$UFKLWHFWXUH�$ZDUGV�-XU\������������5$,$�1DWLRQDO�$ZDUGV��$UFKLW��$XVW��2000��������
��±����

��� 1DWLRQDO�$UFKLWHFWXUH�$ZDUGV�-XU\�������$ZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH��$UFKLW��$XVW��2001��
����������

��� 1DWLRQDO�$UFKLWHFWXUH�$ZDUGV�-XU\�������(('�	�(6'�$ZDUG��$UFKLW��$XVW��1999������������
��� 6OHVVRU�� &�� (FR�7HFK�� 6XVWDLQDEOH� $UFKLWHFWXUH� DQG� +LJK� 7HFKQRORJ\�� 7KDPHV� DQG� +XGVRQ��

/RQGRQ��8.��������
��� -HQFNV�� &�� 7KH� $UFKLWHFWXUH� RI� WKH� -XPSLQJ� 8QLYHUVH�� $� 3ROHPLF�� +RZ� &RPSOH[LW\� 6FLHQFH� LV�

&KDQJLQJ�$UFKLWHFWXUH�DQG�&XOWXUH��$FDGHP\�(GLWLRQV��/RQGRQ��8.��������
��� 1DWLRQDO�$UFKLWHFWXUH�$ZDUGV�-XU\�������$ZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH��$UFKLW��$XVW��2002��

��������±����
��� 1DWLRQDO�$UFKLWHFWXUH�$ZDUGV�-XU\�������$ZDUG�IRU�VXVWDLQDEOH�DUFKLWHFWXUH��$UFKLW��$XVW��2005��

��������±����
��� 2ZHQ��&��&RQWHQWLRXV�JURXQG��7KH� LPDJH� LQ�WKH� ILHOG�RI�DUFKLWHFWXUH��,Q� ,PDJLQJ�6XVWDLQDELOLW\��

/HZLV��+���5\DQ��&���(GV���50,7�3XEOLVKLQJ��0HOERXUQH��$XVWUDOLD��������SS����±����
��� /\RQV�� 6FLHQFH� 7HFKQRORJ\� ,QQRYDWLRQV� &HQWUH�� %DFFKXV� 0DUVK�� $YDLODEOH� RQOLQH��

KWWS���G\QDPLF�DUFKLWHFWXUH�FRP�DX�DZDUGVBVHDUFK"RSWLRQ VKRZDZDUG	HQWU\QR ���������
�DFFHVVHG�RQ���0D\��������

��� 1DWLRQDO� $UFKLWHFWXUH� $ZDUGV� -XU\� ������ 1DWLRQDO� DZDUG� IRU� VXVWDLQDEOH� DUFKLWHFWXUH�� $UFKLW��
$XVW��2007�����������±�����

��� 3DUNHQ��'��)RUHZRUG��$UFKLW��$XVW��2003������������
��� 2ZHQ�� &�� 7KH� *UHHQ� )LHOG�� 7KH� 6XE�&XOWXUH� RI� 6XVWDLQDEOH� $UFKLWHFWXUH�� 8QLYHUVLW\� RI�

0HOERXUQH��0HOERXUQH��$XVWUDOLD��������
��� *ROGVZDLQ��3���3D\QH��0���*LDQQLQL��(��7KH�FULWLFV�UHVSRQG��$UFKLW��$XVW��2010�����������±�����
��� ('*� 1HZV�� 1R� 3ODQV� WR� $[H� ,QVWLWXWH� 6XVWDLQDELOLW\� $ZDUG�� $YDLODEOH� RQOLQH��

KWWS���HQYLURQPHQWGHVLJQJXLGH�FRP�DX��PHGLD�HGJ��QHZV�('*B1(:6B���KWPO� �DFFHVVHG� RQ��
��0D\��������

��� +DUWPDQ��+��*UHHQHVW�LQ�VKRZ��,Q�7KH�$UFKLWHFWV¶�-RXUQDO��(PDS��/RQGRQ��8.��������
��� +DUWPDQ�� +�� 7KH� \HDU� RI� ���� 6XVWDLQDEOH� GHVLJQ�� ,Q� 7KH� $UFKLWHFWV¶� -RXUQDO�� (PDS�� /RQGRQ���

8.��������
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��� +DUWPDQ�� +�� 7KH� \HDU� RI� UHWKLQNLQJ� JUHHQ� GHVLJQ� DV� JRRG� GHVLJQ�� ,Q� 7KH� $UFKLWHFWV¶� -RXUQDO��
(PDS��/RQGRQ��8.��������

��� 0XUUD\��&��7KH� JUHHQ� GHDO� LV� D� GHDG� GXFN�� ,Q�7KH�$UFKLWHFWV¶� -RXUQDO�� (PDS�/LPLWHG��/RQGRQ���
8.��������

��� +DUWPDQ��+��'RQ¶W�EDQLVK�WKH�ZRUG�³VXVWDLQDELOLW\´��,Q�7KH�$UFKLWHFWV¶�-RXUQDO��(PDS��/RQGRQ��
8.��������

��� $UFKLWHFW� 6WDII�� &RWH� H[FHOOHQFH� VKRXOG� EH� WKH� UXOH�� ,Q� $UFKLWHFW�� +DQOH\� :RRG� 0HGLD�� ,QF���
:DVKLQJWRQ��'&��86$��������

��� $PHULFDQ� ,QVWLWXWH� RI� $UFKLWHFWV�� 7RS� 7HQ� 3URMHFWV�� ����� :LQQHUV�� $YDLODEOH� RQOLQH��
KWWS���ZZZ�DLDWRSWHQ�RUJ���DFFHVVHG�RQ����-XQH��������

��� /LEE\��%��������WK�VWUHHW��$�SDVW�FRWH�WRS�WHQ�JUHHQ�SURMHFW�RXWSHUIRUPV�H[SHFWDWLRQV�DQG�HDUQV�
PRUH�UHFRJQLWLRQ��,Q�$UFKLWHFW��+DQOH\�:RRG�0HGLD��,QF���:DVKLQJWRQ��'&��86$��������

��� :HHNV�� .�� 7KH� ����� DLD� FRWH� WRS� WHQ� JUHHQ� SURMHFWV�� ,Q� $UFKLWHFW�� +DQOH\� :RRG�0HGLD�� ,QF��
:DVKLQJWRQ��'&��86$��������

��� :DUG��$��7KH�VXSSUHVVLRQ�RI� WKH� VRFLDO� LQ�GHVLJQ�� ,Q�5HFRQVWUXFWLQJ�$UFKLWHFWXUH��'XWWRQ��7�$���
0DQQ��/�+���(GV���8QLYHUVLW\�RI�0LQQHVRWD�3UHVV��0LQQHDSROLV��01��86$��������

�� ����� E\� WKH� DXWKRUV�� OLFHQVHH� 0'3,�� %DVHO�� 6ZLW]HUODQG�� 7KLV� DUWLFOH� LV� DQ� RSHQ� DFFHVV� DUWLFOH�
GLVWULEXWHG� XQGHU� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKH� &UHDWLYH� &RPPRQV� $WWULEXWLRQ� OLFHQVH�
�KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\��������


