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3RMHPQR � WHPDW\F]QD� L� ]QDF]HQLRZD� SRM FLD�
ÄSU]HVWU]H � PLDVWD´� MHVW� EDUG]R� REV]HUQD� L� GRW\F]\�
ZLHOX� HOHPHQWyZ� URGRZLVND� RUD]� SRF]\QD � OXG]�

NLFK�� 3U]HVWU]H �� URGRZLVNR� L� NUDMREUD]� 3R]QDQLD�
MHVW� WHPDWHP�UR]ZD D �ZLHOX�QDXNRZFyZ�]�Uy Q\FK�
G]LHG]LQ�QDXNL��DUFKLWHNWyZ��DUFKLWHNWyZ�NUDMREUD]X��
XUEDQLVWyZ� L� SODQLVWyZ�� JHRJUDIyZ�� VRFMRORJyZ�
LWS�� :D Q\� J RV� Z� WHM� G\VNXVML� ]DMPXM � RSUDFRZD�

7KH�LPDJH�RI�D�FRQWHPSRUDU\�FLW\�LV�D�PDQLIHVWDWLRQ�RI�FRQÀ�LFWLQJ�
FDSLWDO��VRFLDO�DQG�SROLWLFDO�LQÀ�XHQFH��*UDVVURRWV�UHPHG\�DFWLRQV�LQ�
WKH�IRUP�RI�QHZ�GHVLJQV�DQG�LQYHVWPHQWV�EHJLQ�WR�SOD\�DQ�LPSRUW�
DQW� UROH� LQ� WKLV�JDPH�RI� LQWHUHVWV��$V�D�UHVXOW�RI� WKHVH�DFWLRQV� WKH�
ODQGVFDSH�DQG�XWLOLW\�YDOXH�RI�SXEOLF�VSDFH�FDQ�EH� UHFRYHUHG�DQG�
H[WHQGHG�� 7KHUH� DUH� LQLWLDWLYHV� XQGHUWDNHQ� DERXW� ODUJH� VSDFHV� LQ�
SXEOLF�SDUNV��GHJUDGHG�VSRUWV�IDFLOLWLHV��XQGHYHORSHG�JUHHQ�VSDFHV�
DV�ZHOO� DV� VPDOO� JUHHQ� VTXDUHV� DQG� VSDFHV� LQVLGH�XUEDQ�GHYHORS�
PHQWV��,QFUHDVLQJ�WKH�DWWUDFWLYHQHVV�DQG�VSDWLDO�YDOXH�RI�XUEDQLVHG�
DUHDV�LV�D�PDWWHU�RI�SULPDU\�LPSRUWDQFH�WR�VDWLVI\�WKH�QHHGV�RI�ORFDO�
FRPPXQLWLHV�DQG�FUHDWH�WKH�ODQGVFDSH�RI�WKH�ZKROH�FLW\�

7KH� DLP� RI� WKH� HODERUDWLRQ� LV� WR� DQDO\VH� WKH� ODQGVFDSH� RI�
3R]QD � LQ� WHUPV�RI� WKH�YDOXH�RI� VSDFH�� WKH�FDXVHV�RI� WKH� ORVV�
RI�VSDFH�DQG�SRVVLELOLWLHV�WR�UHPHG\�WKH�VLWXDWLRQ��7KH�UHVHDUFK�
LV�EDVHG�RQ�WKH�KHUPHQHXWLF�DSSURDFK�WR�VSDFH�DQG�ODQGVFDSH�
DQDO\VLV� DV� ZHOO� DV� DQDO\VLV� RI� WKH� OLWHUDWXUH�� ,W� LV� VXSSRUWHG�
E\� LQGLYLGXDO� LQ� VLWX� H[SHULHQFH�� GHVLJQLQJ�SUDFWLFH� DQG� HGX�
FDWLRQDO�DFWLYLW\�

.H\� ZRUGV�� DUFKLWHFWXUDO� DQG� ODQGVFDSH� YDOXHV�� VRFLDO� LQLWLD�
WLYHV��XUEDQ�ODQGVFDSH��VSDWLDO�YDOXHV��3R]QD
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2EUD]� ZVSy F]HVQHJR� PLDVWD� MHVW� SU]HMDZHP� FLHUDM F\FK� VL
ZS \ZyZ� NDSLWD RZ\FK�� VSR HF]Q\FK� L� SROLW\F]Q\FK�� :� WHM�
JU]H�LQWHUHVyZ�ZD Q �URO �]DF]\QDM �RGJU\ZD �RGGROQH�G]LD D�
QLD�QDSUDZF]H��NWyU\FK�SU]HMDZHP�V �QRZH�SURMHNW\�L�LQZHVW\�
FMH��:�Z\QLNX�WDNLFK�G]LD D �ZDUWR �NUDMREUD]RZD�L�X \WNRZD�
SU]HVWU]HQL� SXEOLF]Q\FK�PR H� ]RVWD � RG]\VNDQD� L� ]ZL NV]RQD��
3RGHMPRZDQH� LQLFMDW\Z\� GRW\F] � ]DUyZQR� GX \FK� SU]HVWU]HQL�
SDUNyZ� SXEOLF]Q\FK�� ]GHJUDGRZDQ\FK� RELHNWyZ� VSRUWRZ\FK��
QLH]DJRVSRGDURZDQ\FK� REV]DUyZ� ]LHOHQL�� MDN� UyZQLH � PD \FK�
VNZHUyZ� L� SU]HVWU]HQL� ZQ WU]� ]DEXGRZ\�PLHMVNLHM�� 3RGQRV]H�
QLH� DWUDNF\MQR FL� L� ZDUWR FL� SU]HVWU]HQQHM� WHUHQyZ� ]XUEDQL]R�

ZDQ\FK� PD� SRGVWDZRZH� ]QDF]HQLH� Z� ]DNUHVLH� ]DVSRNDMDQLD�
SRWU]HE�ORNDOQ\FK�VSR HF]QR FL�RUD]�NUDMREUD]X�FD HJR�PLDVWD�
&HOHP�DUW\NX X�MHVW�UR]SR]QDQLH�NUDMREUD]X�3R]QDQLD�Z�DVSHN�
FLH�ZDUWR FL� SU]HVWU]HQL� RUD]� SU]\F]\Q� XWUDW\� L�PR OLZR FL� MHM�
QDSUDZ\��:�EDGDQLDFK�]DVWRVRZDQR�KHUPHQHXW\F]QH�SRGHM FLH�
GR�DQDOL]\�SU]HVWU]HQQR�NUDMREUD]RZHM� L� OLWHUDWXURZHM�SRGSDUWH�
LQG\ZLGXDOQ\P� GR ZLDGF]HQLHP� LQ� VLWX�RUD]� SUDNW\N � SURMHN�
WRZ �L�G]LD DOQR FL �G\GDNW\F]Q �

6 RZD�NOXF]RZH��ZDORU\�DUFKLWHNWRQLF]QH�L�NUDMREUD]RZH��LQLFMD�
W\Z\�VSR HF]QH��NUDMREUD]�PLDVWD��ZDUWR FL�SU]HVWU]HQQH��3R]QD
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QLD� GRW\F] FH� SU]HPLDQ� SU]HVWU]HQQ\FK� PLDVWD� 3R�
]QDQLD�� Z� NRQWHN FLH� KLVWRU\F]Q\P��� Z� XM FLX� DU�
FKLWHNWRQLF]QR�XUEDQLVW\F]Q\P��� VRFMRORJLF]Q\P���
URGRZLVNRZ\P�� ]GURZRWQ\P� L� NUDMREUD]RZ\P���
¿�]MRJUD¿�F]Q\P��� %DGDQH� V � UyZQLH � ]DJDGQLHQLD�
GRW\F] FH��]LHOHQL� L�SODQRZDQLD�SU]HVWU]HQQHJR���JD�
OHULL� L� FHQWUyZ� KDQGORZ\FK��� HNRORJLL� NUDMREUD]X���
NRPXQLNDFML��� SHUFHSFML� L� RGELRUX� SU]HVWU]HQL��� F]\�
EH]SLHF]H VWZD� Z� SU]HVWU]HQLDFK� ]XUEDQL]RZDQ\FK�
L�NUDMREUD]RZ\FK����

����:DUWR �SU]HVWU]HQL�L�NUDMREUD]X�
±�Z\EUDQH�DVSHNW\��&HO�L�PHWRGD�EDGD

:D Q\P� DVSHNWHP�SU]HVWU]HQL�PLHMVNLHM� GOD� SR�
SXODFML� OXG]NLHM� MHVW�SU]HGH�ZV]\VWNLP� MHM� HVWHW\ND��
IXQNFMRQDOQR �� GRVW SQR �� DWUDNF\MQR �� EH]SLH�
F]H VWZR�� UR]SR]QDZDOQR � RUD]� PR OLZR � LGHQ�
W\¿�NDFML� VL � PLHV]ND FyZ� ]� W � SU]HVWU]HQL � L� NUD�
MREUD]HP� PLDVWD�� 3R]QD � MHVW� SU]\N DGHP� PLDVWD��
JG]LH�Z\VW SXMH�ZLHOH�SU]HVWU]HQL�±�REV]DUyZ��NWyUH�
XWUDFL \� VZRMH� ZDORU\� NUDMREUD]RZR�SU]HVWU]HQQH�
OXE� QLH� GRF]HND \� VL � MHV]F]H� QRZHM�� OHSV]HM� SR�
VWDFL��=GDU]D�VL �UyZQLH �� H�REV]DU\�R�SRWHQFMDOQLH�
NRU]\VWQ\FK�ZDORUDFK� WUDF � QD�ZDUWR FL� Z�Z\QLNX�
QLHIRUWXQQ\FK� GHF\]ML� L� NRQWURZHUV\MQ\FK� UHDOL]D�
FML� Z� SU]HVWU]HQLDFK� PLDVWD�� 1D� MDNR � SU]HVWU]HQL�

PLHMVNLHM� VN DGD� VL � UyZQLH � ZLHOH� DVSHNWyZ� UR�
GRZLVNRZ\FK�� NXOWXURZ\FK�� HNRQRPLF]Q\FK�� WHFK�
QLF]Q\FK� L� VSR HF]Q\FK�� 6]F]HJyOQH� ]QDF]HQLH� GOD�
PLHV]ND FyZ�PLDVWD�PDM � F]\QQLNL� X \WNRZH� L� HV�
WHW\F]QH�� Z\QLNDM FH� ]� ]D R H � IXQNFMRQDOQR�NRP�
SR]\F\MQ\FK��NUHDFML�SU]HVWU]HQQHM� VWUXNWXU�X \WNR�
Z\FK� �]DEXGRZ\�� L� NRPXQLNDFML� RUD]� ]� QDV\FHQLD�
WNDQNL� PLHMVNLHM� ]LHOHQL �� 1D� REUD]� PLDVWD� L� MHJR�
NUDMREUD]� ]DVDGQLF]\� ZS \Z� PDM � HOHPHQW\� ÄZ\�
VWURMX´� SU]HVWU]HQL� SXEOLF]Q\FK� WM�� EDUZ\�� IDNWXU\��
VWUXNWXU\�±� VNDOD��SURSRUFMH�� DUFKLWHNWRQLND� L�KHOLR�
SODVW\ND� RUD]� VWDQ� WHFKQLF]Q\� ]DEXGRZ\�� 2EHFQLH�
PLDVWR�Ä]DOHZDQH´�MHVW�UHNODPDPL��NWyUH�]DNU\ZDM
±� F] VWR� FHQQH�� R� Z\VRNLFK� ZDORUDFK� DUFKLWHNWR�
QLF]Q\FK��NXOWXURZ\FK�L�DUW\VW\F]Q\FK�±�IUDJPHQW\�
REUD]X� PLDVWD�� 1DWRPLDVW� VDPH� UHNODP\� QLH� SUH�
]HQWXM �Z\VRNLFK�ZDUWR FL�DUW\VW\F]Q\FK��D� LFK�QD�
JURPDG]HQLH� L� SU]\SDGNRZH� ORNDOL]DFMH� VWZDU]DM
REUD]�ED DJDQX��1DGDO� QLHXSRU] GNRZDQ\� MHVW� SUR�
EOHP� LFK� MDNR FL� L� ORNDOL]DFML� ±� UHNODP\� SRZLQQ\�
ERZLHP�SRGQRVL �ZDORU\�NUDMREUD]RZH� L�X \WNRZH�
SU]HVWU]HQL��D�QLH�ZS \ZD �QHJDW\ZQLH�QD�MHM�VWDQ��

1LH]Z\NOH�LVWRWQH�GOD� \FLD�Z�PLH FLH�V �F]\QQLNL�
URGRZLVND�PLHMVNLHJR�L�MHJR�MDNR FL��6]F]HJyOQ\PL�
L� MHGQ\PL� ]� QDMEDUG]LHM� SR GDQ\FK� Z� NUDMREUD]LH�
PLDVWD�HOHPHQWDPL�V ��GREU\�V\VWHP�L�NRQG\FMD�]LH�
OHQL��ZyG�SRZLHU]FKQLRZ\FK�� SRZLHWU]D� RUD]� SU]\�

�� 7�� -DNLPRZLF]� �UHG���� $UFKLWHNWXUD� L� XUEDQLVW\ND� 3R]QDQLD�
Z� ;;� ZLHNX�� 3R]QD � ������ *�� .RG\P�.R]DF]NR�� 3R]QD VNL�
5LQJ�Z�SU]HVWU]HQL�PLDVWD��.UyWND�QDXND�XUEDQLVW\F]QD�ZHG XJ
RE\F]DMX� HXURSHMVNLHJR�� 2GNU\M� ']LHOQLF � =DPNRZ �� :\GDZ�
QLFWZR�0LHMVNLH� 3R]QDQLD�� 3R]QD � ������ V�� ��±����:��.DURO�
F]DN��8OLFH� L� ]DX NL� GDZQHJR�3R]QDQLD��8OLFD� ZL W\�0DUFLQ��
0X]HXP�1DURGRZH�Z�3R]QDQLX��������
�� :�� &]DUQHFNL�� 7R� E\ � WH � PyM� 3R]QD �� :VSRPQLHQLD� DUFKL�
WHNWD�PLHMVNLHJR�]�ODW�����±������Z\EyU�L�RSUDF��-DQXV]�'HPE�
VNL�� 3R]QD � ������7�� 3�� 6]DIHU��:VSy F]HVQD� DUFKLWHNWXUD� SRO�
VND��:DUV]DZD�������=��=DNU]HZVNL��8UEDQLVW\ND�L�DUFKLWHNWXUD�
3R]QDQLD� 3R]QD ������� LGHP��8OLFDPL�0RMHJR�3R]QDQLD��3R�
]QD � ������$��%DVLVWD��%HWRQRZH� G]LHG]LFWZR��:DUV]DZD�.UD�
NyZ� ������ 3��0DUFLQLDN��$UFKLWHNWXUD� L� XUEDQLVW\ND� 3R]QDQLD�
Z�ODWDFK�����±�����QD�WOH�GR ZLDGF]H �HXURSHMVNLFK��UR]SUDZ\�
QU������:\GDZQLFWZR�3ROLWHFKQLNL�3R]QD VNLHM��3R]QD ������
�� $��.RV]QLFNL��3DPL �VSR HF]QD�L�SU]HVWU]H �PLHMVND�±�SU]\�
SDGHN�3R]QDQLD��Ä3U]HVWU]H �6SR HF]QD´��6RFLDO�6SDFH���������
������*GD VN�������V���±��
�� /��3RQL \��:S \Z�MDNR FL� URGRZLVND�SU]\URGQLF]HJR�QD�QD�
V]H� ]GURZLH�� $QDOL]D� QD� SU]\N DG]LH� 3R]QDQLD�� :\GDZQLFWZR�
6RULXV��3R]QD �������3��6]XPLJD D��,QÀ�XHQFH�RI�WKH�VKDSLQJ�RI�
JUHHQ�DQG�UHFUHDWLRQDO�DUHDV�RQ�KXPDQ�KHDOWK�±�VHOHFWHG�H[DP�
SOHV��Ä$UFKLWHFWXUH�	�+HDOWK´��HGLWHG�E\�(ZD�3UXV]HZLF]�6LSL�
VND��SXEOLVKHG�E\��7KH�)DFXOW\�RI�$UFKLWHFWXUH�3R]QDQ�8QLYHU�
VLW\�RI�7HFKQRORJ\��,QVWLWXWH�RI�$UFKLWHFWXUH��8UEDQ�3ODQQLQJ�DQG�
+HULWDJH�3URWHFWLRQ�'LYLVLRQ�RI�3XEOLF�$UFKLWHFWXUH�DQG�+RXV�
LQJ� �=���� 3R]QD � ������ V�� ���±����� 3�� 6]XPLJD D�� /LJKW� DQG�

FRORU� LQ� ODQGVFDSH�DUFKLWHFWXUH� LQ� WKH�DVSHFW�RI�KXPDQ�KHDOWK��
Ä$UFKLWHFWXUH�	�+HDOWK´�� HGLWHG� E\�(ZD�3UXV]HZLF]�6LSL VND��
SXEOLVKHG�E\��7KH�)DFXOW\�RI�$UFKLWHFWXUH�3R]QDQ�8QLYHUVLW\�RI�
7HFKQRORJ\��,QVWLWXWH�RI�$UFKLWHFWXUH��8UEDQ�3ODQQLQJ�DQG�+HU�
LWDJH� 3URWHFWLRQ� 'LYLVLRQ� RI� 3XEOLF�$UFKLWHFWXUH� DQG� +RXVLQJ�
�=����3R]QD �������V�����±����
�� $��6]SRQDU��)L]MRJUD¿�D�XUEDQLVW\F]QD��3:1��:DUV]DZD������
�� 5��%DUHN�� 3�� 6]XPLJD D��6WXGLD� SU]HNV]WD FH � WHUHQyZ� ]LHOR�
Q\FK� Z� SODQRZDQLX� SU]HVWU]HQQ\P� PLDVWD� 3R]QDQLD�� *RVSR�
GDUND�SU]HVWU]HQL �PLDVW� L� JPLQ�Z� UHMRQLH�:LHONRSROVNL��:33��
3R]QD �������V�����±�����.��6REF]\ VND��=LHOH � MDNR�HOHPHQW�
ZVSy F]HVQHJR�PLDVWD� L� MHM� UROD� Z� SU]HVWU]HQLDFK� SXEOLF]Q\FK�
3R]QDQLD��UR]SUDZD�GRNWRUVND��:$�33�������
�� '�� &HOL VND�-DQRZLF]�� &HQWUD� KDQGORZH� ZREHF� PLHMVNLHM�
SU]HVWU]HQL� SXEOLF]QHM� ±� QLH� W\ONR� LPLWDFMD�� &] RZLHN� Z� SU]H�
VWU]HQL� SXEOLF]QHM� PLDVWD�� :\GDZQLFWZR� 8QLZHUV\WHWX� :DU�
V]DZVNLHJR��:DUV]DZD�������V�����±����
�� $��5LFKOLQJ��-��6RORQ��(NRORJLD�.UDMREUD]X��3:1��:DUV]DZD�
�����
�� 0��1RZDNRZVNL��.RPXQLNDFMD�D�NV]WD WRZDQLH�FHQWUXP�PLD�
VWD��:\GDZQLFWZR�$UNDG\��:DUV]DZD������
��� .��/\QFK��2EUD]�PLDVWD��:\GDZQLFWZR�$UFKLZROWD��.UDNyZ�
�����
��� 3��6]XPLJD D��%H]SLHF]H VWZR�Z�SU]HVWU]HQL�]XUEDQL]RZDQHM�
L�NUDMREUD]RZHM� %H]SLHF]H VWZR�±�ZLHORUDNLH�SHUVSHNW\Z\��:\�
GDZQLFWZR�:\ V]HM� 6]NR \� %H]SLHF]H VWZD� Z� 3R]QDQLX�� 3R�
]QD �������V�����±����
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MD]Q\� NOLPDW� DNXVW\F]Q\�� 3R]QD � QDOH \� GR� PLDVW�
R�QDMZL NV]HM�SRZLHU]FKQL�WHUHQyZ�]LHOHQL�Z�NUDMX��
1LHVWHW\�LFK�REV]DU�Z�PLH FLH�]PQLHMV]D�VL �]�URNX�
QD�URN��:F]H QLHM�3R]QD �SRVLDGD �]QDF]QLH�ZL FHM�
WHUHQyZ�]LHOHQL��QD�FR�ZVND]\ZDOL�MX �Z�URNX������
5�� %DUHN� L� 3�� 6]XPLJD D���� 6\VWHP� WHUHQyZ� ]LHOQL�
Z� FHQWUDOQHM� F] FL� PLDVWD� LVWQLHM F\� Z� ����� URNX�
�LO���D��REHFQLH�Z�ZL NV]R FL�MX �QLH�LVWQLHMH��:�OD�
WDFK�����XELHJ HJR�ZLHNX�3R]QD �SRVLDGD �RN�������
KD� WHUHQyZ� ]LHOHQL� �Z� W\P� WHUHQ\� ]DOHVLRQH� L� ED�
JLHQQH��� 2EHFQLH� REV]DU\� ]LHOHQL� ]DMPXM F]QLH�
SRQDG������KD��FR�VWDQRZL����SURFHQW�SRZLHU]FKQL�
PLDVWD� �LO�� �E�����:� FL JX� QLHVSH QD� ��� ODW� 3R]QD
XWUDFL �SUDZLH�����KD�]LHOHQL��NWyUH�VSH QLDM �Z�SU]H�
VWU]HQL�PLDVWD� IXQNFMH� SUR URGRZLVNRZ\FK� L� NUDMR�
EUD]RWZyUF]\FK��:�ODWDFK�SRZRMHQQ\FK�QD�REV]DU]H�
3R]QDQLD� VLOQLH� ]PLHQLRQR� UyZQLH � VLH � K\GURJUD�

¿�F]Q ��1LH�W\ONR�]UHGXNRZDQR�OLF]E �RGQyJ�:DUW\��
DOH� UyZQLH � ]DV\SDQR� PD H� FLHNL�� D� QLHNWyUH�� MDN�
GROQ\�ELHJ�%RJGDQNL��6HJDQN �F]\�:LHU]EDN�ZSUR�
ZDG]RQR�GR�NDQDOL]DFML�PLHMVNLHM��0LPR�WR�Z�GROL�
QDFK� W\FK�GRS \ZyZ�QDGDO� HJ]\VWXM � NOLQ\� ]LHOHQL��
%RO F]N �ZLHOX�PLDVW�SROVNLFK� MHVW�] \�VWDQ�SRZLH�
WU]D��F]HJR�VNUDMQ\P�SU]HMDZHP�V �]MDZLVND�VPRJX��
3ROVND�WR�SD VWZR�R�QDMZL NV]\P�]DQLHF]\V]F]HQLX�
SRZLHWU]D� Z� (XURSLH����:� 3R]QDQLX� QRUP\� ]DQLH�
F]\V]F]HQLD�SRZLHWU]D�S\ DPL�]DZLHV]RQ\PL�30����
L�30����V �UyZQLH �SU]HNUDF]DQH���

:LHONL�ZS \Z�QD�VWDQ�NUDMREUD]X�PLDVWD�PD�UyZ�
QLH � SROLW\ND� SU]HVWU]HQQD� Z DG]�� 1LHVWHW\� Z� W\P�
]DNUHVLH�SRMDZL R� VL �ZLHOH�QLHNRU]\VWQ\FK� L�ZU F]�
V]NRGOLZ\FK�GOD�NUDMREUD]X�3R]QDQLD�UHDOL]DFML��1D�
WRPLDVW�XWU]\PXM F\�VL �ED DJDQ� OHJLVODF\MQ\� L�SUD�
ZRGDZF]\� Z� ]DNUHVLH� UHJXODFML� SU]HVWU]HQQR�NUD�

������������������D�������������������������������������������������������������E

�D��2GU\V�WHUHQyZ�]LHOHQL�]�SODQX�PLHMVFRZHJR�]�URNX������U��2SUDF��3��6]XPLD D��QD�SRGVW��5��%DUHN��3��6]XPLJD D��RS��FLW���V�������
�E��=D F]QLN�QU���GR�68L.=3�PLDVWD�3R]QDQLD�]�URNX������±�ZLGRF]QH�WHUHQ\�]LHOHQL�L�WHUHQ\�UH]HUZRZH�GOD�ORNDOL]DFML�

ZLHONRSRZLHU]FKQLRZ\FK�XV XJ�� UyG R��,QWHUQHW�>�@
�D��$Q�RXWOLQH�RI�JUHHQ�VSDFH�RQ�D�ORFDO�PDS�LVVXHG�LQ�������&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�5��%DUHN��3��6]XPLJD D��

RS��FLW���S������
�E��$SSHQGL[���WR�WKH�/DQG�8VH�3ODQ�IRU�WKH�&LW\�RI�3R]QD �LVVXHG�LQ������±�WKHUH�LV�JUHHQ�VSDFH�DQG�SODFHV�UHVHUYHG�

IRU�WKH�ORFDWLRQ�RI�ODUJH±IRUPDW�VHUYLFHV��6RXUFH��,QWHUQHW�>�@

��� 5��%DUHN��3��6]XPLJD D��RS��FLW�
��� 6WXGLXP�XZDUXQNRZD � L� NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]H�
VWU]HQQHJR�PLDVWD�3R]QDQLD�XFKZDORQH�8FKZD �QU�/;;,,������
9,������]����ZU]H QLD������U�
�� UyG R��ZZZ�]]LW�SO�QDMEDUG]LHM�]DQLHF]\V]F]RQH�SRZLHWU]H�
Z�FD HM�HXURSLH��>GRVW S������������@�

��� :\G]LD �%H]SLHF]H VWZD� L�=DU] G]DQLD�.U\]\VRZHJR�:LHO�
NRSROVNLHJR� 8U] GX�:RMHZyG]NLHJR� Z� 3R]QDQLX� LQIRUPRZD
��� OXWHJR������ URNX�R�R PLRNURWQ\P�SU]HNURF]HQLX�QRUP�]D�
QLHF]\V]F]HQLD� SRZLHWU]D� Z� 3R]QDQLX� S\ DPL� ]DZLHV]RQ\PL�
30����L�30���� UyG R��KWWS���ZZZ�JORVZLHONRSROVNL�SO�ZLDGR�
PRVFL�SR]QDQ�D�VPRJ�Z�SR]QDQLX�RVPLRNURWQH�SU]HNURF]HQLD�
�GRERZ\FK�QRUP����������>GRVW S������������@�
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MREUD]RZ\FK� SRJ ELD� VWDQ� ÄUR]OHZDM FHJR´� VL � SR�
PLH FLH�FKDRVX�SU]HVWU]HQQHJR����

���:\EUDQH�SU]HVWU]HQLH�PLDVWD�Z\PDJDM FH�
ÄUHDQLPDFML´�L�SU]HEXGRZ\

3R]QD �ERU\ND�VL �RG�ZLHOX�ODW�]�SUREOHPHP�]D�
JRVSRGDURZDQLD�ZLHOX�PQLHMV]\FK� L�ZL NV]\FK�RE�
V]DUyZ� PLDVWD�� 1DGDO� SURMHNWDQWyZ� L� GHF\GHQWyZ�
]DMPXMH� SUREOHP� WHUHQyZ� GR� ]DJRVSRGDURZDQLD�
Ä:ROQ\FK� 7RUyZ´� R� SRZLHU]FKQL� ���� KD�� Ä JyZ�
' EL VNLFK´�R�SRZLHU]FKQL����KD�L�WHUHQyZ�SR�GDZ�
Q\P�VWDGLRQLH�.6�:DUWD��3RMDZLDM �VL �NROHMQH�SR�
P\V \� ]DJRVSRGDURZDQLD� W\FK� QLH]Z\NOH� ZD Q\FK�
WHUHQyZ�Z�FHQWUXP�PLDVWD�±�RUJDQL]RZDQH�NRQNXUV\�
QLH� SU]\QRV] � MHGQDN� RF]HNLZDQ\FK�� RVWDWHF]Q\FK�
GHF\]ML� UHDOL]DF\MQ\FK�� D� WH�� NWyUH� ]RVWD \� SRGM WH�
Z\ZR XM � QLHMHGQRNURWQLH� VSU]HFLZ� VSR HF]Q\�� 'R�
WDNLFK�UHDOL]DFML�QDOH \�]DOLF]\ �QLHNWyUH�LQZHVW\FMH�
RVWDWQLFK�ODW��RELHNW\�QRZHJR�GZRUFD�NROHMRZR�DX�
WREXVRZHJR�RUD]�*DOHULL�&LW\�&HQWHU�L�*DOHULL�00��
NWyUH� ]RVWD \� ]ORNDOL]RZDQH�Z� FHQWUXP�PLDVWD��1D�
WHPDW�*DOHULL�00�GRPLQXM �RSLQLH�R�QLHGRSDVRZD�
QLX� VWUXNWXU\� EXG\QNX� GR� RWRF]HQLD� �LO�� �D��� 1DWR�
PLDVW� QRZ\�GZRU]HF�NROHMRZR�DXWREXVRZ\� �LO�� �E��
W]Z��ÄFKOHEDN´��NU\W\NRZDQ\�MHVW�]D�] H�UR]ZL ]DQLD�
IXQNFMRQDOQR�X \WNRZH�� 3RZVWDMH� S\WDQLH� R� FHOR�
ZR �EXGRZ\�QRZHJR�GZRUFD��VNRUR�RERN�VWRL�VWDU\��

NWyUHJR�IXQNFMRQDOQR �ELMH�QD�J RZ �QRZ �UHDOL]D�
FM ��3RQDGWR�NRPSR]\FMD�SU]HVWU]HQQD�GDZQHJR�]D�
R HQLD� XUEDQLVW\F]QR�NUDMREUD]RZHJR�XOLF\�'ZRU�
FRZHM�±�RVL�]�]LHORQ �DOHM �WZRU]\�IUDJPHQW�GREUHJR�
L�UR]SR]QDZDOQHJR�NUDMREUD]X�PLDVWD��=�NROHL�*DOH�
ULD�&LW\�&HQWHU��QD]ZDQD�]RVWD D�ÄZLHONLP��OH F\P��
XV XJRZ\P�ZLH RZFHP´��LO���E���NWyU\�]DEORNRZD
Z� GX HM� F] FL� WHUHQ\� UR]ZRMRZH� GOD� WDN� SR GD�
QHM�� QRZHM� ]DEXGRZ\� EL]QHVRZR�KRWHORZR�PLHV]�
NDQLRZHM�QD�REV]DU]H�W]Z��Ä:ROQ\FK�7RUyZ´��7R�WX�
MHVW�PLHMVFH�QD�UHSUH]HQWDF\MQ �G]LHOQLF �]DEXGRZ\�
�ZLH RZFyZ�� R� QDMZ\ V]\FK� VWDQGDUGDFK� X \WNR�
Z\FK�L�SU]HVWU]HQQR�NUDMREUD]RZ\FK�

%U\ \� RELHNWyZ� JDOHULL� KDQGORZ\FK� ]D]Z\F]DM�
Uy QL �VL �Z\VWURMHP�]HZQ WU]Q\FK�HOHZDFML��1DWR�
PLDVW� LFK�JDEDU\W\�V �Z�ZLHOX�SU]\SDGNDFK�EDUG]R�
SRGREQH�L�SU]HVNDORZDQH�Z�VWRVXQNX�GR�VWUXNWXU�V �
VLHGQLHM� ]DEXGRZ\�� 2ELHNW\� JDOHULL� KDQGORZ\FK� WR�
VXEVWUXNWXU\� QD ODGXM FH�PQLHM� OXE� EDUG]LHM� XGDQLH�
SU]HVWU]HQLH�PLHMVNLH�Z�SRVWDFL�FL JyZ��DOHMHN�L�JD�
OHULL� SLHV]\FK� SRG� GDFKHP�� REXGRZDQ\FK� ORNDODPL�
X \WNRZ\PL�� 1LHVWHW\� JDOHULH� QLH� JHQHUXM � REV]D�
UyZ�]LHOHQL�� D�ZU F]�SU]HFLZQLH�±�SU]\F]\QLDM � VL
GR�]DEXGRZ\�]QDF]Q\FK�SRZLHU]FKQL�WHUHQX�L�XWUDW\�
ZRG\�Z� NUDMREUD]LH�PLDVWD��2OEU]\PLH� SRZLHU]FK�
QLH�GDFKyZ�SRZRGXM � V]\ENLH�RGSURZDG]DQLH�ZyG�
RSDGRZ\FK� GR� NDQDOL]DFML� GHV]F]RZ\FK� PLDVWD��
:RG\� WH� QLH� V � UHWHQFMRQRZDQH� L� QLH� V � Z\NRU]\�

D������������������������������������������������������������������������������������������E

�D��*DOHULD�00��)RW��3��6]XPLD D��������
�E��*DOHULD�&LW\�&HQWHU�L�QRZ\�GZRU]HF�NROHMRZR±DXWREXVRZ\�� UyG R��,QWHUQHW�>�@

�D��00�6KRSSLQJ�0DOO��3KRWR�E\�3��6]XPLJD D��������
�E��$YHQLGD�3R]QD �6KRSSLQJ�0DOO�DQG�WKH�QHZ�WUDLQ�DQG�FRDFK�VWDWLRQ��6RXUFH��,QWHUQHW�>�@

��� 3�� 6]XPLJD D�� =DU] G]DQLH� L� JRVSRGDURZDQLH� SU]HVWU]H�
QL � Z� NRQWHN FLH� ]UyZQRZD RQHJR� UR]ZRMX� ±� GLDJQR]D� VWDQX�
SU]HVWU]HQL�Z�3ROVFH��*RVSRGDURZDQLH�Z�;;,�ZLHNX��=$32/��
6]F]HFLQ�������V����±����
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VWDQH� GR� ]DVLODQLD� WDN� SRWU]HEQHM� Z� PLH FLH� ]LH�
OHQL��3R]QD �QDOH \�GR�QLHFKOXEQHM� F]R yZNL�PLDVW�
Z�3ROVFH�R�QDMZL NV]HM� OLF]ELH�JDOHULL�KDQGORZ\FK��
:�68L.=3���PLDVWD�3R]QDQLD�]DUH]HUZRZDQR�D ����
REV]DU\� SRG� ORNDOL]DFMH� FHQWUyZ� L� XV XJ�ZLHONRSR�
ZLHU]FKQLRZ\FK�� 7\ONR� RVLHP� QDMZL NV]\FK� JDOH�
ULL� KDQGORZ\FK� 3R]QDQLD�� 3OD]D��0��� 3HVWND��.LQJ�
&URVV�0DUFHOLQ�� 0DOWD�� 6WDU\� %URZDU�� &LW\� &HQWHU�
L� 3RVQDQLD�� QLH� OLF] F� NLONXQDVWX� PQLHMV]\FK�� VNX�
SLD�D ������ORNDOL�KDQGORZ\FK�L�]DMPXMH� F]QLH�SR�
ZLHU]FKQL �SRQDG���������Pð�������KD���WM��SUDZLH����
UD]\�ZL FHM�QL �Z\QRVL�SRZLHU]FKQLD�6WDUHJR�5\QNX�
Z�3R]QDQLX��:�VNDOL�PLDVWD� WR�SUDZLH����� FLV HJR�
FHQWUXP�±�REV]DU�Z\]QDF]RQ\�XOLFDPL��6ROQ ��$OH�
MDPL�0DUFLQNRZVNLHJR�� ZL W\P�0DUFLQHP� L� DOHM
1LHSRGOHJ R FL� �REV]DU� ��� LO�� �E���1DWRPLDVW� VXPD�
U\F]QD� ZLHONR � REV]DUyZ� ]DUH]HUZRZDQ\FK� SRG�
XV XJL� ZLHONRSRZLHU]FKQLRZH� Z� 3R]QDQLX��� MHVW�
SRQDG� ��� UD]\� ZL NV]D� RG� Z\ HM� Z\]QDF]RQHJR�
WHUHQX��:� VNDOL�PLDVWD� WR� REV]DU� QLHFR�ZL NV]\�RG�

IUDJPHQWX�� NWyU\� Z\]QDF]DM � XOLFH�� * RJRZVND��
+HWPD VND�� =DPHQKRIID� L� .UyORZHM� -DGZLJL� �RE�
V]DU����LO���E��

:� WDNLHM� V\WXDFML� XWUDWD� IXQNFML� FHQWURWZyUF]\FK�
UyGPLH FLD�3R]QDQLD� MHVW�QLHXQLNQLRQD��F]HJR�SU]\�
N DGHP�MHVW�]XER HQLH�NUDMREUD]X�L�VWDQGDUGyZ�IXQN�
FML�PLHMVNLFK� �Z� W\P�V]F]HJyOQLH�KDQGORZ\FK��XV X�
JRZ\FK� L� JDVWURQRPLF]Q\FK��� NLHG\ � QDMEDUG]LHM�
UHSUH]HQWDF\MQ\FK�SU]HVWU]HQL�PLHMVNLFK��MDNLPL�E\ \�
XOLFH�� ZL W\�0DUFLQ�� ���*UXGQLD�� * RJRZVND�� ' �
EURZVNLHJR��:LHU]EL FLFH� L� SODFH��:ROQR FL��&\U\OD�
5DWDMVNLHJR�F]\�6WDU\�5\QHN��']L NL�SURWHVWRP�PLHV]�
ND FyZ�XGD R�VL �ÄXUDWRZD ´�PL G]\�LQQ\PL�ZD Q\�
IUDJPHQW� SU]HVWU]HQL�PLDVWD� ±� WHUHQ\� VWDUHM� ]DMH]GQL�
WUDPZDMRZHM� SU]\� XOLF\� *DMRZHM�� JG]LH� SLHUZRWQLH�
PLD D� SRZVWD � NROHMQD� JDOHULD� KDQGORZD�� 2EHFQLH�
UHDOL]RZDQ\� MHVW� Z� W\P� PLHMVFX� NZDUWD � ]DEXGRZ\�
PLHV]NDQLRZHM�]�KDQGORZ\PL�SDUWHUDPL��6WDQRZL�RQ�
SR]\W\ZQ\�SU]HMDZ�]MDZLVND� VXNFHVML� IXQNFML��� RUD]�
UR]ZRMX�NUDMREUD]X�VWUXNWXU� UyGPLHMVNLFK��

D������������������������������������������������������������������������������������������E

�D��3R]QD ��UHMHVWU�03=3��VWDQ�QD���OXWHJR������U���NRORU�F]HUZRQ\�L�EH RZ\��03=3�RERZL ]XM FH��NRORU� y W\��03=3�
Z�RSUDFRZDQLX��2SUDF��3��6]XPLD D��QD�SRGVW��,QWHUQHW�>�@��

�E��:LHONR FL�REV]DUyZ���L���SU]H]QDF]RQ\FK�QD�XV XJL�ZLHONRSRZLHU]FKQLRZH�Z�VNDOL�3R]QDQLD��2SUDF��3��6]XPLJD D��
QD�SRGVW��,QWHUQHW�>�@

�D��3R]QD ��/DQG�8VH�3ODQ�UHJLVWHU�DV�RI���)HEUXDU\�������DSSOLFDEOH�ODQG�XVH�SODQV�DUH�PDUNHG�LQ�UHG�DQG�EHLJH��ODQG�XVH�SODQV�
XQGHU�SUHSDUDWLRQ�DUH�PDUNHG�LQ�\HOORZ��&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�WKH�,QWHUQHW�>�@��

�E��$UHDV���DQG���UHVHUYHG�IRU�ODUJH±IRUPDW�VHUYLFHV�YV�WKH�DUHD�RI�3R]QD ��&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�WKH�,QWHUQHW�>�@

��� 6WXGLXP�XZDUXQNRZD � L� NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]H�
VWU]HQQHJR�PLDVWD�3R]QDQLD�XFKZDORQH�8FKZD �QU�/;;,,������
9,������]����ZU]H QLD������U�

��� ,ELGHP�
��� 3�� 6]XPLJD D�� 6XNFHVMD� IXQNFML� Z� NUDMREUD]LH� ZDURZ�
Q\P� GDZQHM� 7ZLHUG]\� 'UH]GHQNR�� Ä$UFKLWHNWXUD� .UDMREUD]X´��
��������V����±���
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���.RQFHSFMH�SU]HPLDQ�L�UDWRZDQLD�
SU]HVWU]HQL�Z�NUDMREUD]LH�PLDVWD

1D�VWUD \�SRU] GNX�SU]HVWU]HQQHJR�SRZLQQ\�VWD
PLHMVFRZH�SODQ\�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�
�03=3�� RUD]� VWXGLXP� XZDUXQNRZD � L� NLHUXQNyZ�
]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� �68L.=3�����
:HG XJ� VWDQX� QD� G]LH � �� OXWHJR� ����� URNX� OLF]ED�
03=3� Z� 3R]QDQLX� Z\QRVL D� ����� NWyUH� REHMPR�
ZD \� ��� SURF�� SRZLHU]FKQL� 3R]QDQLD��� Z� W\P�
03=3�RERZL ]XM FH�REHMPRZD \����SURF���D�03=3�
Z� RSUDFRZDQLX� ]DMPRZD \� ��� SURF�� SRZLHU]FKQL�
PLDVWD� �LO�� �D��� 0LPR� WDN� ]QDF]QHM� OLF]E\� 03=3��
FR�MHVW�GREU\P�Z\QLNLHP�Z�VNDOL�3ROVNL��QDGDO�NUD�
MREUD]� 3R]QDQLD� Z\PDJD� Z� ZLHOX� PLHMVFDFK� NR�
UHNW\� L� G]LD D �� NWyUH� SU]\ZUyF � OXE� XVWDO � QRZH��
SR GDQH� SU]H]� PLHV]ND FyZ� Z\VRNLH� ZDORU\� HV�
WHW\F]QH� L� X \WNRZH�� =DSLV\�03=3� L� 68L.=3� QLH�
]DVSDNDMDM � Z� W\P� ]DNUHVLH� SRWU]HE� L� Z\PDJD
VSR HF]Q\FK��1DGDO�SUDZRGDZVWZR�Z�]DNUHVLH�SOD�
QRZDQLD� SU]HVWU]HQQHJR� QLH� G\VSRQXMH� VSUDZQ\PL�
L�HIHNW\ZQ\PL�QDU] G]LDPL�GR�VSUDZRZDQLD�RGSR�
ZLHGQLHM� SROLW\NL� SU]HVWU]HQQR�NUDMREUD]RZHM�PLD�
VWD�� %D DJDQ� OHJLVODF\MQ\�� QLHVSyMQR � SU]HSLVyZ��
D� Z� ZLHOX� SU]\SDGNDFK� LFK� VSU]HF]QR � RUD]� UR]�
ELH QR FL� SUDZQR�NRPSHWHQF\MQH� RUJDQyZ� DGPL�
QLVWUDFML� VDPRU] GRZHM� QLH� ]DEH]SLHF]DM �Z� RGSR�
ZLHGQLP�VWRSQLX�VIHU\�NUDMREUD]RZHM�PLDVWD���

6\WXDFM �SRJ ELDM �QLHGRSDVRZDQH�GR�U]HF]\ZL�
VWR FL�QRZH�DNW\�SUDZQH��MDNLH�SRMDZL \�VL �Z�RVWDW�
QLP� F]DVLH�� WM�� XVWDZD� NUDMREUD]RZD��� L� XVWDZD�
R� UHZLWDOL]DFML���� 1LH� WZRU] � RQH� SRGVWDZ� GR� VIRU�
PX RZDQLD� ]DVDG� Z� SODQRZDQLX� L� NV]WD WRZDQLX�
NUDMREUD]X� RUD]� SU]HVWU]HQL� PLDVWD� Z� G XJLHM� SHU�
VSHNW\ZLH� F]DVRZHM��8VWDZD� NUDMREUD]RZD� SU]HZL�
GXMH� MHG\QLH� G]LD DQLD� NRVPHW\F]QH�Z� ]DNUHVLH� OR�
NDOL]DFML� UHNODP� L� RELHNWyZ� UHNODPRZ\FK�� 8VWDZD�
UHZLWDOL]DF\MQD� GH¿�QLXMH� MHG\QLH� ]DVDG\� SURPRFML�
REV]DUyZ� SU]H]QDF]RQ\FK� GR� UHZLWDOL]DFML� J yZQLH�
QD�SRGVWDZLH�ZVSy F]\QQLNyZ�JRVSRGDUF]\FK��VSR�

HF]Q\FK�L�WHFKQLF]Q\FK��D�]XSH QLH�SRPLMD�F]\QQLNL�
NUDMREUD]RZR�SU]HVWU]HQQH��

:�WHM�V\WXDFML�VDPL�PLHV]ND F\�SRGHMPXM �LQLFMD�
W\Z\� UDWRZDQLD� SU]HVWU]HQL�PLDVWD�� ]PLHU]DM FH� GR�
SRSUDZ\� VWDQX�NUDMREUD]X� L� URGRZLVND�PLHMVNLHJR�
Z� UHMRQLH� VZRMHJR� ]DPLHV]NDQLD� RUD]� SU]HVWU]HQL�
SXEOLF]Q\FK�� -HGQ\P� ]� WDNLFK� SU]\N DGyZ� V � G]LD�
DQLD� ZHG XJ�PHWRG\� FKDUUHWWH���� V]HURNR� UR]SR�
ZV]HFKQLRQHM�Z�NUDMDFK�]DFKRGQLHM�(XURS\��NWyU\FK�
J yZQ\P�]D R HQLHP�MHVW�]QDF]Q\�XG]LD �VSR HF]H �
VWZD�Z� SRGHMPRZDQLX� GHF\]ML� GRW\F] F\FK� SODQR�
ZDQ\FK� VSRVREyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQL��
3URFHV� SODQRZDQLD�Z�PHWRG]LH� FKDUUHWWH� SU]HELHJD�
ZLHORHWDSRZR�� ]� QDFLVNLHP� QD� OLF]QH� L� ZLHORS DV]�
F]\]QRZH�GLDJQR]\�L�DQDOL]\�SU]\�XG]LDOH�]DLQWHUH�
VRZDQ\FK�PLHV]ND FyZ�RUD]�VSHFMDOLVWyZ�]�Uy Q\FK�
EUDQ ��SRZL ]DQ\FK�]� WHPDWHP�RSUDFRZDQLD��3U]\�
N DGHP�WDNLFK�G]LD D �RGGROQ\FK�Z�NUDMX�V �SURSR�
]\FMH� SURMHNWRZDQLD� SDUW\F\SDF\MQHJR�� UHDOL]R�
ZDQHJR� SU]\� XG]LDOH� IRUPDOQ\FK� L� QLHIRUPDOQ\FK�
JUXS�PLHV]ND FyZ�RUD]�]D�SR UHGQLFWZHP�IXQGDFML��
QS�� )XQGDFMD� 1DSUDZ� 6RELH�0LDVWR� ±� 1DV]D� SU]H�
VWU]H ��'REU\P�SU]\N DGHP�V �UyZQLH �SURMHNW\�]D�
JRVSRGDURZDQLD�SU]HVWU]HQQHJR�UHDOL]RZDQH�]�PLHM�
VNLFK�EXG HWyZ�RE\ZDWHOVNLFK���

1DOH \� WX� UyZQLH � ]DV\JQDOL]RZD LQLFMDW\Z\�
VWXGHQFNLH� SU]\V] \FK� DGHSWyZ� XF]HOQL� SR]QD �
VNLFK�QD�NLHUXQNDFK�VWXGLyZ�]ZL ]DQ\FK�]�NV]WD WR�
ZDQLHP� NUDMREUD]X� L� SODQRZDQLHP� SU]HVWU]HQQ\P��
:�UDPDFK�RSUDFRZD �VHPHVWUDOQ\FK��SUDF�LQ \QLHU�
VNLFK�L�PDJLVWHUVNLFK�SRZVWDM �LQWHUHVXM FH�RSUDFR�
ZDQLD�GRW\F] FH�QDMEDUG]LHM�QHZUDOJLF]Q\FK�REV]D�
UyZ�PLDVWD�

'REU\P� SU]\N DGHP� G]LD D �� NWyUH� SU]\QRV]
UR]ZL ]DQLD� SU]HVWU]HQQH� QDMZ\ V]HM� MDNR FL� V
NRQNXUV\�� ']L NL� G]LD DQLRP� LQVW\WXFML� EUDQ R�
Z\FK�� L]E� ]DZRGRZ\FK�� VDPRU] GyZ� L� VWRZDU]\�
V]H � DUFKLWHNWyZ�� XUEDQLVWyZ� L� SURMHNWDQWyZ�NUDMR�
EUD]X�V\WXDFMD�XOHJD�VWD HM�SRSUDZLH� L�FRUD]�ZL FHM�
NRQNXUVyZ�MHVW�RUJDQL]RZDQ\FK�Z�FHOX�Z\ RQLHQLD�

��� 8VWDZD�]�GQLD����PDUFD������U��R�SODQRZDQLX�L�]DJRVSRGDUR�
ZDQLX�SU]HVWU]HQQ\P���']��8��]������U���SR]�������
��� 3RZLHU]FKQLD�3R]QDQLD�OLF]RQD�]D�SRPRF �$5&�*LV�Z\QRVL�
�������KD�
��� =DJDGQLHQLD�RSLV\ZDQH�P�LQ��Z������U��Z��3��6]XPLD D��=D�
U] G]DQLH«��RS��FLW��
��� 8VWDZD� ]� GQLD� ��� NZLHWQLD� ����� U��� R� ]PLDQLH� QLHNWyU\FK�
XVWDZ� Z� ]ZL ]NX� ]H� Z]PRFQLHQLHP� QDU] G]L� RFKURQ\� NUDMR�
EUD]X��']��8�������SR]�������
��� 8VWDZD�R�UHZLWDOL]DFML�RUD]�]PLDQLH�QLHNWyU\FK�LQQ\FK�XVWDZ�
]�GQLD���SD G]LHUQLND������U���']��8��]������U���SR]���������

��� &KDUUHWWH� ±� PHWRGD� WD� ]DN DGD� ]HEUDQLH� Z� MHGQ\P� PLHM�
VFX� RVyE� UHSUH]HQWXM F\FK� Uy QH� URGRZLVND� L� E G F\FK� VSH�
FMDOLVWDPL� Z� Uy Q\FK� G]LHG]LQDFK� �SUDZQLF\�� XUEDQL FL�� DUFKL�
WHNFL��XU] GQLF\��DUW\ FL��G]LD DF]H�VSR HF]QL�� L�]DSURV]HQLH� LFK�
GR� ZVSyOQHM�� PRGHURZDQHM� UR]PRZ\��:� MHM� HIHNFLH� SRZVWDM
NRQNUHWQH� ]DOHFHQLD� L� SURSR]\FMH� RGQR QLH� SU]HGPLRWX� NRQ�
VXOWDFML� QS�� Z\EUDQHJR� REV]DUX� SU]HVWU]HQL� PLHMVNLHM�� UyG R��
KWWS���SDUW\F\SDFMDRE\ZDWHOVND�SO�WHFKQLND�FKDUHWWH�� >GRVW S��
����������@�
��� 3R]QD � UHDOL]XMH�SURMHNW\� ]�3R]QD VNLHJR�%XG HWX�2E\ZD�
WHOVNLHJR�RG�URNX������



��

QDMOHSV]\FK� UR]ZL ]D � SU]HVWU]HQQ\FK�� 3ULRU\WHWHP�
MHVW� UDFMRQDOQR �Z�JRVSRGDURZDQLX� WHUHQDPL�PLD�
VWD�� NWyUD� SRZLQQD� RSLHUD � VL � QD� ]DVDG]LH� SRQRZ�
QHJR�Z\NRU]\VWDQLD�XSU]HGQLR�]DJRVSRGDURZDQ\FK�
WHUHQyZ��W]Z��EURZQ¿�HOGV��]DPLDVW�]DEXGRZ\ZDQLD�
QRZ\FK��W]Z��JUHHQ¿�HOGV����

���3URSR]\FMH�QRZ\FK�IXQNFML�L�IRUP\�
]DJRVSRGDURZDQLD�±�VWXGLD�SU]\SDGNX

2� RGF]XZDQLX� L� MDNR FL� SU]HVWU]HQL� RUD]� NUDMR�
EUD]X� PLDVWD� GHF\GXMH� ]D]Z\F]DM� SLHUZV]H� ZUD H�
QLH� ±� SLHUZV]\� NRQWDNW� ]� REUD]HP�PLDVWD��'ODWHJR�
LVWRWQH� MHVW� UyZQLH � SU]\N DGDQLH� GX HM� XZDJL� GR�
NV]WD WRZDQLD�NUDMREUD]X�PLDVWD�Z�VWUHIDFK�ZMD]GR�
Z\FK�� WM�� Z� UHMRQDFK� GUyJ� GRMD]GRZ\FK� NR RZ\FK�
L�NROHMRZ\FK��SRUWyZ�U]HF]Q\FK�L�ORWQLVN�F\ZLOQ\FK��
3R]QD � SRVLDGD� NLOND� ZD Q\FK� GUyJ� ZMD]GRZ\FK�
SR]ZDODM F\FK� QD� SR F]HQLD� ]� LQQ\PL� R URGNDPL��
&] � ]� QLFK� MX � SUH]HQWXMH� SR]\W\ZQH� VWDQGDUG\�
SU]HVWU]HQQH��QS��GURJL�]�NLHUXQNX�.DWRZLF��6]F]H�
FLQD��:DUV]DZ\� F]\�:URF DZLD�� &] � GUyJ� ZMD]�
GRZ\FK� MHVW� REHFQLH� UHPRQWRZDQD� Z� ]ZL ]NX�
]�GHNDSLWDOL]DFM �LFK�VWDQX�WHFKQLF]QHJR�L�NRQLHF]Q
NRUHNW � UR]ZL ]D � IXQNFMRQDOQ\FK�� 6]F]HJyOQ\P�
SU]\SDGNLHP� MHVW� XOLFD� %XNRZVND�� NWyUD� ]RVWD D�
MX � SU]HEXGRZDQD� L� RWU]\PD D� UHSUH]HQWDF\MQ � SR�
VWD � F]WHURSDVPRZHM� GURJL� ZMD]GRZHM�� SURZDG] �
FHM� ]� ORWQLVND� GR� VDPHJR� FHQWUXP� 3R]QDQLD� Z� UH�
MRQ� URQGD�0��.RSHUQLND�� OHF]� IUDJPHQW\� REV]DUyZ�
SU]\OHJDM F\FK� GR� QLHM� Z� UHMRQLH� VNU]\ RZDQLD�
]� XOLF � 3ROVN �� SRVLDGDM � QDGDO� QLVNLH� ZDORU\� NUD�
MREUD]RZH��0LHMVFH�WR�MHVW�QLH]Z\NOH�ZD QH�Z�SUH�
]HQWDFML�NUDMREUD]X�PLDVWD��SRQLHZD � WR� WX�]DF]\QD�
VL � VWUHID� V]HURNR� UR]XPLDQHM� ]DEXGRZ\� UyGPLHM�
VNLHM� L� WR� WX�QDVW SXMH�SLHUZV]\�NRQWDNW�]�PLDVWHP��
V]F]HJyOQLH�GOD�SU]\E\ZDM F\FK�GURJ �ORWQLF] ��-HVW�
WR� VZHJR� URG]DMX� ÄEUDPD� PLDVWD´� L� SRZLQQD� PLH
SRVWD �UHSUH]HQWDF\MQHM�L�GREU]H�RSUDFRZDQHM�IXQN�
FMRQDOQLH� VWUHI\� ZMD]GRZHM�� Z\SRVD RQHM� Z� DWUDN�
F\MQH�DUFKLWHNWRQLF]QLH�L�SU]HVWU]HQQLH�RELHNW\�KRWH�
ORZR�XV XJRZH�L�REV]DU\�]LHOHQL��6WXGHQFL�NLHUXQNX�
$UFKLWHNWXUD�.UDMREUD]X�83�Z�3R]QDQLX�Z� VZRLFK�
SUDFDFK�SURSRQXM �QDSUDZ\�IUDJPHQWyZ�NUDMREUD]X�
PLDVWD�� F]HJR� SU]HMDZHP� MHVW� UyZQLH � SURSR]\�
FMD� ]DJRVSRGDURZDQLD� VWUHI\� ZMD]GRZHM� GR� PLDVWD�

RG� VWURQ\� ORWQLVND� DZLFD� �LO�� ���� QRZ\FK� IXQN�
FML� GOD� GDZQHJR� VWDGLRQX� ..6� Ä/HFK´� QD� ' EFX�
�LO������QRZHM�DUDQ DFML�VWDGLRQX�LP��(��6]\FD��GDZ�
QHJR� VWDGLRQX� .6� Ä:DUWD� 3R]QD ´�� ZUD]� ]� WHUH�
QDPL� V VLHGQLPL� �LO�� ���� JG]LH� REHFQLH� IXQNFMRQXMH�
WDUJRZLVNR��

7HUHQ\�E\ \FK�VWDGLRQyZ�SRZLQQ\�]RVWD �X]QDQH�
]D� REV]DU\� NUDMREUD]X� NXOWXURZR�KLVWRU\F]QHJR�
]� IXQNFM � UHNUHDF\MQ �� XV XJDPL� L� ]LHOHQL �PLHMVN ��
0LHV]ND F\�VWDOH�]J DV]DM �SRWU]HE\�QRZHJR�]DJR�
VSRGDURZDQLD�ZLHOX�IUDJPHQWyZ�PLDVWD��PL G]\�LQ�
Q\PL�SDUNyZ�L�WHUHQyZ�QDGZDUFLD VNLFK��NWyUH�VWD�
QRZL �FHQQH�REV]DU\�]LHOHQL�Z�UHNUHDFML�FRG]LHQQHM�

2GSRZLHG]L � QD� ]DSRWU]HERZDQLH� VSR HF]QH� V
SU]\JRWRZ\ZDQH� SU]H]� VWXGHQWyZ� NLHUXQNX� $U�
FKLWHNWXUD� .UDMREUD]X� 83� Z� 3R]QDQLX� UyZQLH
ZDULDQW\� SURSR]\FML� SURMHNWRZ\FK� ]DJRVSRGDUR�
ZDQLD��WHUHQyZ�QDGZDUFLD VNLFK��LO������SDUNX�.D�
VSURZLF]D� SU]\� KDOL� VSRUWRZHM� $UHQD� �LO�� �D�� �E��
RUD]� V]HUHJ� SURSR]\FML� GOD� LQQ\FK�Z\EUDQ\FK� RE�
V]DUyZ�PLDVWD�R� Uy Q\FK�SURJUDPDFK�X \WNRZ\FK�
L� SU]H]QDF]HQLX�� QS�� ]DJRVSRGDURZDQLH� VNZHUX�
SU]\� XO�� ��� /XWHJR� �LO�� �D�� �E��� HOHPHQWyZ� ]DJR�
VSRGDURZDQLD� Z� 3DUNX� 6]HO JRZVNLP� �LO�� �F�� �G��
F]\� QRZH� ]DJRVSRGDURZDQLH� SODFX� :VFKRGQLHJR�
SU]\�XO��* yZQHM��LO�������

1LH]Z\NOH� ZD Q\P� ]DGDQLHP� SRZLQQR� E\
XWU]\P\ZDQLH�Z\VRNLFK�VWDQGDUGyZ�NUDMREUD]X�QDM�
ZD QLHMV]\FK�SU]HVWU]HQL�SXEOLF]Q\FK�PLDVWD��'R�WD�
NLFK�SU]HVWU]HQL�QDOH \�PLHG]\�LQQ\PL�XOLFD� ZL W\�
0DUFLQ��NWyUD�MHVW� MHGQ �]�QDMVWDUV]\FK�XOLF�L�DUWHULL�
3R]QDQLD�R�Z\VRNLFK�ZDORUDFK�NXOWXURZR�NUDMREUD�
]RZ\FK�� \FLH�XOLF\�SU]HSODWDQH�E\ R�RNUHVDPL�SUR�
VSHULW\� L�XSDGNX�RUD]�EXU]OLZHM�KLVWRULL��2GEXGRZD�
]QLV]F]H �ZRMHQQ\FK�]DFKRZD D�SLHUZRWQ\�SU]HELHJ�
XOLF\�]�FKDUDNWHU\VW\F]Q �RGJL W �RVL ��LO����D���1D�
WRPLDVW� REHFQ\� VWDQ� NUDMREUD]X� WR� REUD]� ED DJDQX�
UHNODPRZHJR��PLHUQHM� MDNR FL� VWUHI� UXFKX�SLHV]HJR�
L� NR RZHJR�� ]LHOHQL� L� ORNDOL� KDQGORZR�XV XJRZ\FK��
5yZQLH � HOHZDFMH� RUD]� VWUXNWXU\� ]DEXGRZ\� KL�
VWRU\F]QHM� L� ZVSy F]HVQHM� Z\PDJDM � SLOQHM� UHQR�
ZDFML���� :LH RZFH� ]HVSR X� KDQGORZR�ELXURZHJR�
$/)$�ÄVWUDV] ´�PRGHUQLVW\F]Q\PL�IRUPDPL�L�EUXG�
Q\PL�HOHZDFMDPL��1DOH \�UyZQLH �ZVSRPQLH �R�UH�
DOL]RZDQ\P�REHFQLH�ZLH RZFX�SU]\�URQG]LH�.DSR�
QLHUD��NWyU\�MX �Z�WUDNFLH�EXGRZ\�]ELHUD�QHJDW\ZQH�

��� :� XUEDQLVW\FH� EURZQ¿�HOGV� V � REV]DUDPL� ]LHPL� XSU]HGQLR�
Z\NRU]\VWDQ\PL��QS��SRG�EXGRZ ��V �SU]HFLZLH VWZHP�WHUPLQX�
JUHHQ¿�HOGV� R]QDF]DM FHJR� WHUHQ\�� QD� NWyU\FK� QLJG\� ZF]H QLHM�
QLH�EXGRZDQR�

��� 3��6]XPLJD D��8OLFD� ZL W\�0DUFLQ�±�GR ZLDGF]HQLD�SR]QD �
VNLH��:\GDZQLFWZR�8UEDQ�)RUPV�� yG �������Z�GUXNX��



��

RSLQLH�QD�WHPDW�NRQWURZHUV\MQHM�EU\ \�Z�NUDMREUD]LH�
PLDVWD��NWyUD�QLH�NRUHVSRQGXMH� ]� V VLHGQLPL�RELHN�
WDPL� L� FKDUDNWHUHP� SU]HVWU]HQL�� -HVW� WR� V]F]HJyOQLH�
ZLGRF]QH�]�NLHUXQNX�ZVFKRGQLHJR�RG�SODFX�0LFNLH�
ZLF]D��LO����E��

3U]HMDZ\�XWUDW\�ZDUWR FL�NUDMREUD]X�]QDMGXMHP\�
UyZQLH � Z� SU]HVWU]HQLDFK� ZL NV]R FL� J yZQ\FK�
XOLF� L�SODFyZ�3R]QDQLD��2EMDZLD�VL � WR�REQL HQLHP�
OLF]E\� L� VWDQGDUGyZ� ORNDOL� KDQGORZR�XV XJRZ\FK��
NWyUH� VWDQRZL � REXGRZ � W\FK� SU]HVWU]HQL� ±� ]H�
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���.RQFHSFMD�]DJRVSRGDURZDQLD�GDZQHJR�VWDGLRQX�Ä/HFKD´�Z�3R]QDQLX��D�±�U]XW��E�±�ZL]XDOL]DFMD��2SUDF��3��6]XPLJD D��
QD�SRGVW��(��=Ly NRZVND�������U�

���$�FRQFHSW�RI�GHYHORSPHQW�RI�WKH�ROG�/HFK�IRRWEDOO�VWDGLXP�LQ�3R]QD ��D�±�SURMHFWLRQ��E�±�YLVXDOLVDWLRQ��
&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�(��=Ly NRZVND������

���3URMHNW�NRQFHSF\MQ\�NRPSOHNVX�KRWHORZR�ELXURZR�DSDUWDPHQWRZHJR�L�RVLHGOD�PLHV]NDQLRZHJR�SU]\�VNU]\ RZDQLX�XOLF�
%XNRZVNLHM�L�3ROVNLHM��2SUDF��3��6]XPLD D��QD�SRGVW��$��-XWU]HQND�7U]HELDWRZVND��$��/H QLDN��-�� XF]DN�������U�

���$�FRQFHSWXDO�GHVLJQ�RI�D�KRWHO��RI¿�FH�DQG�DSDUWPHQW�FRPSOH[�DQG�D�KRXVLQJ�HVWDWH�DW�WKH�FURVVURDGV�RI�%XNRZVND�DQG�3ROVND�
6WUHHWV��&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�$��-XWU]HQND�7U]HELDWRZVND��$��/H QLDN��-�� XF]DN������
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���.RQFHSFMD�]DJRVSRGDURZDQLD�WHUHQyZ�QDGZDUFLD VNLFK�Z�3R]QDQLX�Z�UHMRQLH�XOLF�:\V]\ VNLHJR�L�-DQD�3DZ D�,,��
D�±�U]XW��E�±�ZL]XDOL]DFMH��2SUDF��3��6]XPLJD D��QD�SRGVW��3��-DQNRZLDN�������U�

���$�FRQFHSW�RI�GHYHORSPHQW�RI�DUHDV�DORQJ�WKH�:DUWD�5LYHU�QHDU�:\V]\ VNLHJR�DQG�-DQD�3DZ D�,,�6WUHHWV��
D�±�SURMHFWLRQ��E�±�YLVXDOLVDWLRQV��&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�3��-DQNRZLDN������

���.RQFHSFMD�]DJRVSRGDURZDQLD�WHUHQX�SR�VWDGLRQLH�LP��(��6]\FD��D�±�U]XW\��E�±�ZL]XDOL]DFMH��2SUDF��3��6]XPLJD D��QD�SRGVW��
$��'ZRU]\ VND�������U�

���$�FRQFHSW�RI�GHYHORSPHQW�RI�WKH�ROG�(��6]\F�IRRWEDOO�VWDGLXP��D�±�SURMHFWLRQV��E�±�YLVXDOLVDWLRQV��&RPSLOHG�E\�3��6]XPLJD D��
EDVHG�RQ�$��'ZRU]\ VND������
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���.RQFHSFMH�]DJRVSRGDURZDQLD�SDUNX�.DVSURZLF]D�Z�3R]QDQLX��D��E�±�ZDULDQW�,��F��G��H��I��J�±�ZDULDQW�,,��
2SUDF��3��6]XPLD D��QD�SRGVW��0��%UR VND�������U�

���&RQFHSWV�RI�GHYHORSPHQW�RI�.DVSURZLF]D�3DUN�LQ�3R]QD ��D��E�±�YDULDQW�,��F��G��H��I��J�±�YDULDQW�,,��
6RXUFH��FRPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�0��%UR VND������
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�D��E��.RQFHSFMD�]DJRVSRGDURZDQLD�PD HJR�VNZHUX�SU]\�XO�����/XWHJR�Z�3R]QDQLX��2SUDF��3��6]XPLD D��QD�SRGVW��/��6]XWHU�������U��
�F��G��(OHPHQW\�]DJRVSRGDURZDQLD�Z�SDUNX�6]HO JRZVNLP�Z�3R]QDQLX��2SUDF��3��6]XPLD D��QD�SRGVW��0��%RJDOHFNL�������U�

�D��E��$�FRQFHSW�RI�GHYHORSPHQW�RI�D�VPDOO�VTXDUH�LQ����/XWHJR�6W��LQ�3R]QD ��&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�/��6]XVWHU�������
�F��G��(OHPHQWV�RI�PDQDJHPHQW�LQ�WKH�6]HODJRZVNL�3DUN�LQ�3R]QD ��&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�0��%RJDOHFNL������
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����.RQFHSFMD�]DJRVSRGDURZDQLD�SODFX�:VFKRGQLHJR�SU]\�XO��* yZQHM�Z�3R]QDQLX��D�±�U]XW��E�±�ZL]XDOL]DFMD��
2SUDF��3��6]XPLD D��QD�SRGVW��0��'ZRU]\ VND�������U�

����$�FRQFHSW�RI�GHYHORSPHQW�RI�:VFKRGQL�6TXDUH�QHDU�* yZQD�6WUHHW�LQ�3R]QD ��D�±�SURMHFWLRQ��E�±�YLVXDOLVDWLRQ��
&RPSLOHG�E\�3��6]XPLJD D��EDVHG�RQ�0��'ZRU]\ VND�����
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Z]JO GX� QD� RGS \Z� NOLHQWyZ� RUD]� LQZHVWRUyZ� GR�
JDOHULL� KDQGORZ\FK�� .XPXORZDQLH� XV XJ� L� KDQGOX�
Z�GX \FK�FHQWUDFK�KDQGORZ\FK�ZS \ZD�UyZQLH �QD�
Z]URVW�QDW HQLD� UXFKX�NR RZHJR�Z� W\FK� UHMRQDFK��
8OLFH�PLHMVNLH�SU]\MPXM �Z�FRUD]�ZL NV]\P�VWRSQLX�
IXQNFMH�DUWHULL�NRPXQLNDF\MQ\PL��D� WUDF � VZRM � V\�
QHUJLF]Q � ZDUWR � SU]HVWU]HQL� PLHMVNLFK��:\VW SX�
M FD�QD�W\FK�REV]DUDFK�IXQNFMD�PLHV]NDOQD�]�PD \P�
XG]LD HP�IXQNFML�X \WNRZ\FK�QLH�Z\VWDUF]\�GR�]D�
FKRZDQLD�SUDZLG RZHJR�VWDQX�SU]HVWU]HQL�PLHMVNLHM��
-X � RG� NLONX� ODW� Z� R URGNDFK� PLHMVNLFK� 6WDQyZ�
=MHGQRF]RQ\FK�$PHU\NL�� Z� NWyU\FK� GRV] R� GR� UH�
DOL]DFML� GX HM� OLF]E\�ZLHONRSU]HVWU]HQQ\FK� FHQWUyZ�
KDQGORZ\FK� REVHUZXMH� VL � WHQGHQFM � RGZURWQ ����
7DP� JDOHULH� SXVWRV]HM � L� SRMDZLD� VL � SUREOHP�� MDN�
WDNLH�VWUXNWXU\�]DDGDSWRZD �GR�LQQ\FK�IXQNFML��2G�
ZUyW�RG�GX \FK�FHQWUyZ�KDQGORZ\FK�VSRZRGRZDQ\�
MHVW�G\QDPLF]Q\P�UR]ZRMHP�VSU]HGD \�RQOLQH�L�SUR�
EOHPDPL�¿�QDQVRZ\PL�Z�VHNWRU]H�KDQGORZ\P��1LH�
VWHW\� QDV]H� VSR HF]H VWZR� ]DFK \VQ R� VL � ÄGREUR�
G]LHMVWZDPL´� JDOHULL� KDQGORZ\FK� L� MHV]F]H� XS \QLH�
GX R� F]DVX� ]DQLP� WHQ� WUHQG� RV DEQLH� L� QDVW SL� SR�

ZUyW�GR�PD \FK�ORNDOL�X \WNRZ\FK�]ORNDOL]RZDQ\FK�
Z�EH]SR UHGQLP�V VLHG]WZLH�PLHMVFD�]DPLHV]NDQLD��
$QDOLW\F\� SU]HZLGXM �� H�Z�3ROVFH� MHVW� MHV]F]H� ]D�
SRWU]HERZDQLH� QD� RN�� ����GX \FK� FHQWUyZ�KDQGOR�
Z\FK�RSUyF]�LVWQLHM F\FK�MX �����RELHNWyZ���

���3RGVXPRZDQLH

3U]HVWU]H �PLDVWD�3R]QD �Z\PDJD�Z�ZLHOX�PLHM�
VFDFK� QDSUDZ\�� =DEXGRZ\ZDQLH� WHUHQyZ� ]LHOHQL�
L� SRJDUV]DM F\� VWDQ� URGRZLVND� PLHMVNLHJR� SRZR�
GXMH�VWD H�REQL DQLH�MDNR FL�NUDMREUD]X�PLDVWD��'R�
NXF]OLZ\P� L�QDVLODM F\P�VL �Z�RNUHVLH�JU]HZF]\P�
SU]HMDZHP� ]PLDQ� Z� URGRZLVNX�PLHMVNLP� MHVW� ]D�
QLHF]\V]F]HQLH�SRZLHWU]D��NWyUH�ZS \ZD�Z\M WNRZR�
QLHNRU]\VWQLH� QD� VWDQGDUG\� SU]HVWU]HQQR�NUDMREUD�
]RZH�PLDVWD��:\UD]�HVWHW\F]QR�SU]HVWU]HQQ\�REUD]X�
PLDVWD�Z�ZLHOX�SU]\SDGNDFK�MHVW�Z\QLNLHP�QLHVSyM�
QHJR�SUDZD� L�NRQWURZHUV\MQ\FK�GHF\]ML�SU]HVWU]HQ�
Q\FK��8WUDWD�ZDUWR FL�L�ZDORUyZ�SU]HVWU]HQQR�NUDMR�
EUD]RZ\FK�QDMZD QLHMV]\FK�SU]HVWU]HQL�SXEOLF]Q\FK�
ZLDGF]\� R� QLVNLHM� ZLDGRPR FL� GHF\GHQWyZ��0LD�
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��D��:LGRN�QD�SRZRMHQQ\� ZL W\�0DUFLQ�RG�VWURQ\�NR FLR D�SZ�� Z��0DUFLQD��3R]QD �� UyG R��,QWHUQHW�>�@�
��E��%XGRZD�QRZHJR�ZLH RZFD�SU]\�URQG]LH�.DSRQLHUD�±�ZLGRF]Q\�NRQWUDVW�SU]HVWU]HQQ\�]�V VLHGQL �]DEXGRZ ��
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��E��7KH�FRQVWUXFWLRQ�RI�D�QHZ�RI¿�FH�EXLOGLQJ�DW�.DSRQLHUD�5RXQGDERXW�±�LW�LV�LQ�VWDUN�VSDWLDO�FRQWUDVW�WR�WKH�QHLJKERXULQJ�
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VWR� 3R]QD �Z� RVWDWQLFK� GHNDGDFK� QLH�PLD R� V]F] �
FLD�GR�GREU\FK�GHF\]ML� L� UHDOL]DFML�SU]HVWU]HQQ\FK��
NWyUH� MHV]F]H� SU]H]� ZLHOH� ODW� E G � V]SHFL \� SU]H�
VWU]H �PLDVWD�� OHSH� G HQLH� GR� U]HNRPHM� SRSUDZ\�
IXQNFMRQDOQHM�SRSU]H]�UHDOL]RZDQLH�NROHMQ\FK�JDOH�
ULL�KDQGORZ\FK��Z\ZR XMH�]QDF]QH�]XER HQLH�IXQN�
FMRQDOQH�L�REQL HQLH�ZDUWR FL�SU]HVWU]HQQ\FK�Z�LVW�
QLHM F\FK� L� QDMFHQQLHMV]\FK� REV]DUDFK� UyGPLH FLD�
PLDVWD��6]F]HJyOQLH�QLHNRU]\VWQH�MHVW�ORNDOL]RZDQLH�
ROEU]\PLFK�RELHNWyZ�KDQGORZ\FK�Z�VWUH¿�H�VWUXNWXU��
NWyUH�X]QDZDQH�V �]D�FHQQH�]D R HQLD�XUEDQLVW\F]QH�
L�NUDMREUD]RZH�R�Z\VRNLFK�ZDORUDFK�NXOWXURZR�KL�
VWRU\F]Q\FK�� 1HJDW\ZQH� RGG]LD \ZDQLH� ZLHONR�
SRZLHU]FKQLRZ\FK� RELHNWyZ� QD� SU]HVWU]H � PLDVWD�
SU]HMDZLD� VL � UyZQLH � Z� XWUDFLH� ]QDF]Q\FK� REV]D�
UyZ� ]LHOHQL�� 3RZLQQD� RERZL ]\ZD � EH]Z]JO GQD�
]DVDGD� RGSRZLHGQLHM� NRPSHQVDW\� WHUHQyZ� ]LHOHQL�
Z� ]ZL ]NX� ]� UHDOL]DFM � WDN� GX \FK� RELHNWyZ� RUD]�
RERZL ]HN�UHWHQFMRQRZDQLD�ZyG�RSDGRZ\FK�GR�]D�
VLODQLD�WHUHQyZ�]LHOHQL�Z�PLH FLH��5HDOL]DFMD�WDNLFK�
RELHNWyZ� QLH� PRJ DE\� VL � RGE\ZD � EH]� UHDOL]DFML�
QRZ\FK� WHUHQyZ� ]LHOHQL� QS�� SDUNRZHM�� UHSUH]HQ�
WDF\MQHM�� X \WNRZHM� L� UHNUHDF\MQHM� UHDOL]RZDQ\FK�
Z�RGSRZLHGQLR�GX HM� VNDOL�Z�VWRVXQNX�GR� WHUHQyZ�
]DEXGRZ\��QS��Z�UHODFML������F]\OL�SRZLHU]FKQLD�QR�
Z\FK�WHUHQyZ�]LHOHQL�E\ DE\�UyZQD�SRZLHU]FKQL�]D�
EXGRZ\� RELHNWyZ� KDQGORZ\FK�� 3HZQ � GRGDWNRZ
UHNRPSHQVDW � PRJ \E\� VWDQRZL � RERZL ]NRZH��
X \WNRZH�]LHORQH�GDFK\�QD�WDNLFK�RELHNWDFK��

:REHF� REHFQHM� SROLW\NL� SU]HVWU]HQQHM� L� SODQL�
VW\F]QHM�Z DG]��NWyUD�QLH�VSH QLD�RF]HNLZD �PLHV]�
ND FyZ� SRZVWDM � LQLFMDW\Z\� RGGROQH�� 0LHV]ND F\�
WZRU] � Uy QHJR� URG]DMX� ]HVSR \�� NWyUH� SRGHMPXM
G]LD DQLD� QD� U]HF]� SRSUDZ\� NUDMREUD]X� PLHMVF� LFK�
]DPLHV]NDQLD��3RZLQQR�WR�E\ �V\JQD HP�L�LPSXOVHP�
GOD� GHF\GHQWyZ� GR� XZ]JO GQLDQLD�Z� V]HUV]HM� VNDOL�
SRWU]HE�L�LQLFMDW\Z�VSR HF]H VWZD�Z�]DNUHVLH�NV]WD �
WRZDQLD� SU]HVWU]HQL� L� NUDMREUD]X�PLDVWD��:VND]DQH�
E\ RE\� UyZQLH �� VWZRU]HQLH� RJyOQRGRVW SQHM� SODW�
IRUP\�SUH]HQWDFML� L�Z\PLDQ\� SRP\V yZ�±� NRQFHS�
FML�]DJRVSRGDURZDQLD�QRZ\FK�WHUHQyZ�RUD]�UHNRP�
SR]\FML� L� SU]HEXGRZ\� LVWQLHM F\FK� REV]DUyZ�� NWyUH�
XWUDFL \� VZRMH� ZDORU\� SU]HVWU]HQQH�� %\ DE\� RQD�
UyZQLH �PLHMVFHP�Z\PLDQ\�RSLQLL�L�NRPHQWDU]\�QD�
WHPDW� SODQRZDQ\FK� LQZHVW\FML� L� SURMHNWyZ� ]DJR�
VSRGDURZDQLD�� &R� SUDZGD� SURFHGXU\� VSRU] G]DQLD�
03=3� L� 68L.=3� SU]HZLGXM � XG]LD � VSR HF]H VWZD�
QD�HWDSLH�Z\ R HQLD�W\FK�SURMHNWyZ�GR�SXEOLF]QHJR�
ZJO GX�� DOH� WR� QLH� ]DSHZQLD� V]HURNLHJR� L� U]HF]\�
ZLVWHJR� XG]LD X� QDMEDUG]LHM� ]DLQWHUHVRZDQHM� VWURQ\�
±� PLHV]ND FyZ� PLDVWD�� 3ODQRZDQLH� SU]HVWU]HQQH�

MHVW� VSHF\¿�F]Q � IRUP � ]DSLVX� SU]HVWU]HQL� L� F] VWR�
WUXGQ �GR�RGF]\WDQLD�GOD�SRWHQFMDOQHJR�PLHV]ND FD�
±� RGELRUF\� WHM� SU]HVWU]HQL�� :LHOROHWQLD� SUDNW\ND�
DXWRUD� QD� SROX� SODQRZDQLD� SU]HVWU]HQQHJR� SRGSR�
ZLDGD�� H� RF]HNLZDQ � SU]H]� VSR HF]H VWZR� IRUP
SUH]HQWDFML�SURMHNWyZ�SRZLQQ\�E\ �REUD]\�Z�IRUPLH�
SU]HVWU]HQQHM�� F]\OL� PDNLHW\� L� ZL]XDOL]DFMH��$� VDP�
SURFHV�GRFKRG]HQLD�GR�RVWDWHF]Q\FK�UR]ZL ]D �SR�
ZLQLHQ� RGE\ZD � VL � SU]\� XG]LDOH� L� ]DDQJD RZDQLX�
ZV]\VWNLFK� VWURQ��:\PDJD� WR� MHGQDN� Z\WZRU]HQLD�
RGSRZLHGQLFK�SRVWDZ�� ]DFKRZD �RUD]�SRWU]HE� VSR�
HF]Q\FK��NWyUH�QDOH \�WZRU]\ �MX �QD�HWDSLH�HGXND�
FML�V]NROQHM��

3U]HVWU]H � L� NUDMREUD]� PLDVWD� MHVW� ZDUWR FL
ZVSyOQ �±�VSR HF]Q ��D�JRVSRGDURZDQLH�Z�WHM�VIHU]H�
Z\PDJD�RGSRZLHG]LDOQ\FK�L�SU]HP\ ODQ\FK�GHF\]ML��
:�ZLHOX�V\WXDFMDFK�RVWDWHF]Q\P�UR]ZL ]DQLHP�VSRU�
Q\FK�NZHVWLL�RND]XMH�VL �QDGDO�SURWHVW�VSR HF]Q\��

%LEOLRJUD¿�D

5��%DUHN��3��6]XPLJD D��6WXGLD�SU]HNV]WD FH �WHUHQyZ�
]LHORQ\FK�Z�SODQRZDQLX�SU]HVWU]HQQ\P�PLDVWD�3R]QDQLD��
*RVSRGDUND�SU]HVWU]HQL PLDVW�L�JPLQ�Z�UHMRQLH�:LHONR�
SROVNL��:33��3R]QD �������V�����±����

$��%DVLVWD��%HWRQRZH�G]LHG]LFWZR��:DUV]DZD�.UDNyZ�
�����

0�� %RJDOHFNL�� SUDFD� VHPHVWUDOQD� ]� SU]HGPLRWX� %X�
GRZD� 2ELHNWyZ�$UFKLWHNWXU\� .UDMREUD]X�� .7=L$.� 83�
Z�3R]QDQLX�������

'��&HOL VND�-DQRZLF]��&HQWUD�KDQGORZH�ZREHF�PLHM�
VNLHM�SU]HVWU]HQL�SXEOLF]QHM�±�QLH�W\ONR�LPLWDFMD��&] RZLHN�
Z� SU]HVWU]HQL� SXEOLF]QHM�PLDVWD��:\GDZQLFWZR�8QLZHU�
V\WHWX�:DUV]DZVNLHJR��:DUV]DZD�������V�����±����

:�� &]DUQHFNL��7R� E\ � WH � PyM� 3R]QD ��:VSRPQLHQLD�
DUFKLWHNWD� PLHMVNLHJR� ]� ODW� ����±������ Z\EyU� L� RSUDF��
-��'HPEVNL��3R]QD ������

$��'ZRU]\ VND��.RQFHSFMD�]DJRVSRGDURZDQLD�WHUHQX�
SR� VWDGLRQLH� LP�� (�� 6]\FD� RUD]� IUDJPHQWX� XOLF\� 'ROQD�
:LOGD�L�2MFD�0DULDQD� HOD]ND�Z�3R]QDQLX��SUDFD�PDJL�
VWHUVND��.7=L$.�83�Z�3R]QDQLX�������

$��'ZRU]\ VND��.RQFHSFMD�]DJRVSRGDURZDQLD�5\QNX�
ZVFKRGQLHJR�RUD]� IUDJPHQWyZ�XO��* yZQHM�Z�3R]QDQLX�
SUDFD�LQ \QLHUVND��.7=L$.�83�Z�3R]QDQLX�������

7�� -DNLPRZLF]� �UHG����$UFKLWHNWXUD� L� XUEDQLVW\ND�3R�
]QDQLD�Z�;;�ZLHNX� 3R]QD ������

3��-DQNRZLDN��.RQFHSFMD�]DJRVSRGDURZDQLD�QDEU]H \�
:DUW\�Z�UHMRQLH�PL G]\�XOLF �:\V]\ VNLHJR� L�XOLF �-DQD�
3DZ D� ,,�� SUDFD� LQ \QLHUVND�� .7=L$.� 83� Z� 3R]QDQLX��
�����

$�� -XWU]HQND�7U]HELDWRZVND�� $�� /H QLDN�� -�� XF]DN��
SUDFD�VHPHVWUDOQD�]�SU]HGPLRWX�3URMHNWRZDQLH�=LQWHJUR�
ZDQH�Z�6NDOL�0LDVWD��.7=L$.�83�Z�3R]QDQLX�������

:��.DUROF]DN��8OLFH�L�]DX NL�GDZQHJR�3R]QDQLD��8OLFD�
ZL W\�0DUFLQ��0X]HXP�1DURGRZH�Z�3R]QDQLX��������
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JQR]D� VWDQX� SU]HVWU]HQL� Z� 3ROVFH�� *RVSRGDURZDQLH�
Z�;;,�ZLHNX��=$32/��6]F]HFLQ�������V����±����

3��6]XPLJD D��6XNFHVMD� IXQNFML�Z�NUDMREUD]LH�ZDURZ�
Q\P� GDZQHM� 7ZLHUG]\� 'UH]GHQNR�� Ä$UFKLWHNWXUD� .UDMR�
EUD]X´� ��������V����±���

3�� 6]XPLJD D��8OLFD� ZL W\�0DUFLQ� ±� GR ZLDGF]HQLD�
SR]QD VNLH�� :\GDZQLFWZR� 8UEDQ� )RUPV�� yG � �����
�Z�GUXNX��

/�� 6]XWHU�� SUDFD� VHPHVWUDOQD� ]� SU]HGPLRWX� %XGRZD�
2ELHNWyZ�$UFKLWHNWXU\�.UDMREUD]X��.7=L$.�83�Z�3R�
]QDQLX�������

8VWDZD� ]� GQLD� ��� NZLHWQLD� ����� U��� R� ]PLDQLH� QLH�
NWyU\FK� XVWDZ� Z� ]ZL ]NX� ]H� Z]PRFQLHQLHP� QDU] G]L�
RFKURQ\�NUDMREUD]X��']��8�������SR]�������

8VWDZD�]�GQLD���SD G]LHUQLND������U���R� UHZLWDOL]DFML�
RUD]�]PLDQLH�QLHNWyU\FK�LQQ\FK�XVWDZ��']��8��������SR]��
������

8VWDZD�]�GQLD����PDUFD������U��R�SODQRZDQLX�L�]DJR�
VSRGDURZDQLX�SU]HVWU]HQQ\P���']��8��]�����U���SR]�������

=��=DNU]HZVNL��8UEDQLVW\ND� L� DUFKLWHNWXUD�3R]QDQLD�
3R]QD ������

=��=DNU]HZVNL��8OLFDPL�0RMHJR�3R]QDQLD��3R]QD ������
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>�@��KWWS���WZRMH�ZLHVFL�SO�ZS�FRQWHQW�XSORDGV�������
������H���H�����BR��MSJ�>GRVW S������������@

>�@��KWWS���ZZZ�PSX�SO�SODQ\�SKS�>GRVW S������������@
>�@��KWWS���HFKR���F]�LPJ����I����H�E��H���I�I�D�F��

���������"BVLJ Y4PKVDQDV�\F%�B1JK7&XW[4SV
<RBT�WROJ8�VD�4N0�>GRVW S������������@

KWWS���ZZZ�JORVZLHONRSROVNL�SO�ZLDGRPRVFL�SR�
]QDQ�D�VPRJ�Z�SR]QDQLX�RVPLRNURWQH�SU]HNURF]HQLD�
�GRERZ\FK�QRUP����������>GRVW S������������@

KWWS���SDUW\F\SDFMDRE\ZDWHOVND�SO�WHFKQLND�FKDUHWWH��
>GRVW S������������@

KWWS���ZZZ�ISLHF�SO�SRVW������������FHQWUD�KDQGORZH�
�SXVWRV]HM�&�����>GRVW S������������@

3DZH �6]XPLD D��GU�LQ ��DUFK�
.DWHGUD�7HUHQyZ�=LHOHQL�L�$UFKLWHNWXU\�.UDMREUD]X

8QLZHUV\WHW�3U]\URGQLF]\�Z�3R]QDQLX

*�� .RG\P�.R]DF]NR�� 3R]QD VNL� 5LQJ� Z� SU]HVWU]HQL�
PLDVWD��.UyWND�QDXND�XUEDQLVW\F]QD�ZHG XJ�RE\F]DMX�HX�
URSHMVNLHJR��2GNU\M� ']LHOQLF � =DPNRZ ��:\GDZQLFWZR�
0LHMVNLH�3R]QDQLD��3R]QD �������V����±���

.RPXQLNDW� QU� ��� ]� SRVLHG]HQLD�.RPLVML�.RG\¿�NDFML�
3UDZD�%XGRZODQHJR�Z�GQLX����ZU]H QLD������U�

$��.RV]QLFNL��3DPL �VSR HF]QD� L�SU]HVWU]H �PLHMVND�
±� SU]\SDGHN� 3R]QDQLD�� Ä3U]HVWU]H � 6SR HF]QD´� �6RFLDO�
6SDFH���������������*GD VN�������V���±��

.�� /\QFK��2EUD]� PLDVWD�� :\GDZQLFWZR�$UFKLZROWD��
.UDNyZ������

3�� 0DUFLQLDN�� $UFKLWHNWXUD� L� XUEDQLVW\ND� 3R]QDQLD�
Z� ODWDFK� ����±����� QD� WOH� GR ZLDGF]H � HXURSHMVNLFK��
UR]SUDZ\� QU� ����� :\GDZQLFWZR� 3ROLWHFKQLNL� 3R]QD �
VNLHM��3R]QD ������

0�� 1RZDNRZVNL��.RPXQLNDFMD� D� NV]WD WRZDQLH� FHQ�
WUXP�PLDVWD��:\GDZQLFWZR�$UNDG\��:DUV]DZD������

/��3RQL \��:S \Z� MDNR FL� URGRZLVND�SU]\URGQLF]HJR�
QD�QDV]H�]GURZLH��$QDOL]D�QD�SU]\N DG]LH�3R]QDQLD��:\�
GDZQLFWZR�6RULXV��3R]QD ������

$�� 5LFKOLQJ�� -�� 6RORQ�� (NRORJLD� NUDMREUD]X�� 3:1��
:DUV]DZD������

.�� 6REF]\ VND�� =LHOH � MDNR� HOHPHQW� ZVSy F]HVQHJR�
PLDVWD�L�MHM�UROD�Z�SU]HVWU]HQLDFK�SXEOLF]Q\FK�3R]QDQLD��
UR]SUDZD�GRNWRUVND��:$�33�������

6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZD�
QLD�SU]HVWU]HQQHJR�PLDVWD�3R]QDQLD�XFKZDORQH�8FKZD
QU�/;;,,������9,������]����ZU]H QLD������U�

7�� 3�� 6]DIHU��:VSy F]HVQD� DUFKLWHNWXUD� SROVND�� :DU�
V]DZD������

$�� 6]SRQDU�� )L]MRJUD¿�D� XUEDQLVW\F]QD�� 3:1�� :DU�
V]DZD������

3�� 6]XPLJD D�� ,QÀ�XHQFH� RI� WKH� VKDSLQJ� RI� JUHHQ� DQG�
UHFUHDWLRQDO� DUHDV� RQ� KXPDQ� KHDOWK� ±� VHOHFWHG� H[DP�
SOHV� $UFKLWHFWXUH� 	� +HDOWK�� HGLWHG� E\� (ZD� 3UXV]H�
ZLF]�6LSL VND��SXEOLVKHG�E\��7KH�)DFXOW\�RI�$UFKLWHFWXUH�
3R]QDQ�8QLYHUVLW\� RI�7HFKQRORJ\�� ,QVWLWXWH� RI�$UFKLWHF�
WXUH�� 8UEDQ� 3ODQQLQJ� DQG� +HULWDJH� 3URWHFWLRQ� 'LYLVLRQ�
RI� 3XEOLF�$UFKLWHFWXUH� DQG�+RXVLQJ� �=���� 3R]QD � ������
���±����

3�� 6]XPLJD D�� /LJKW� DQG� FRORU� LQ� ODQGVFDSH� DU�FKL�
WHFWXUH� LQ� WKH� DVSHFW� RI� KXPDQ� KHDOWK�� $UFKLWHFWXUH� 	�
+HDOWK�� HGLWHG� E\� (ZD� 3UXV]HZLF]�6LSL VND�� SXEOLVKHG�
E\�� 7KH� )DFXOW\� RI� $UFKLWHFWXUH� 3R]QDQ� 8QLYHUVLW\� RI�
7HFKQRORJ\�� ,QVWLWXWH� RI� $UFKLWHFWXUH�� 8UEDQ� 3ODQQLQJ�
DQG�+HULWDJH� 3URWHFWLRQ�'LYLVLRQ� RI� 3XEOLF�$UFKLWHFWXUH�
DQG�+RXVLQJ��=����3R]QD ����������±����

3�� 6]XPLJD D��%H]SLHF]H VWZR�Z� SU]HVWU]HQL� ]XUEDQL�
]RZDQHM� L� NUDMREUD]RZHM� %H]SLHF]H VWZR� ±� ZLHORUDNLH�
SHUVSHNW\Z\��:\GDZQLFWZR�:\ V]HM�6]NR \�%H]SLHF]H �
VWZD�Z�3R]QDQLX��3R]QD �������V�����±����

3�� 6]XPLJD D�� =DU] G]DQLH� L� JRVSRGDURZDQLH� SU]H�
VWU]HQL � Z� NRQWHN FLH� ]UyZQRZD RQHJR� UR]ZRMX� ±� GLD�
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���7KH�YDOXH�RI�VSDFH�DQG�ODQGVFDSH�
±�VHOHFWHG�DVSHFWV��

7KH�DLP�DQG�PHWKRG�RI�VWXG\

7KH�PRVW�LPSRUWDQW�DVSHFWV�RI�XUEDQ�VSDFH�IRU�WKH�
KXPDQ� SRSXODWLRQ� DUH� LWV� DHVWKHWLFV�� IXQFWLRQDOLW\��
DYDLODELOLW\�� DWWUDFWLYHQHVV�� VDIHW\�� UHFRJQLVDELOLW\�
DQG� WKH� SRVVLELOLW\� IRU� LQKDELWDQWV� WR� LGHQWLI\� ZLWK�
WKLV� VSDFHDQG�FLW\� ODQGVFDSH��3R]QD � LV�D�FLW\�ZLWK�
QXPHURXV�VSDFHV�±�DUHDV�ZKLFK�KDYH�ORVW�WKHLU�ODQG�
VFDSH�DQG�VSDWLDO�YDOXHV�RU�KDYH�QRW�UHFHLYHG�D�QHZ�
EHWWHU� IRUP� \HW�� 6RPHWLPHV� DUHDV� ZLWK� SRWHQWLDOO\�
IDYRXUDEOH� YDOXHV� ORVH� WKHP� DV� D� UHVXOW� RI� XQIRU�
WXQDWH� GHFLVLRQV� DQG� FRQWURYHUVLDO� SURMHFWV� LPSOH�
PHQWHG� LQ�XUEDQ�VSDFH��7KH�TXDOLW\�RI�XUEDQ�VSDFH�
GHSHQGV�RQ�D�ZLGH�UDQJH�RI�HQYLURQPHQWDO��FXOWXUDO��
HFRQRPLF�� WHFKQLFDO� DQG� VRFLDO� DVSHFWV��8WLOLW\� DQG�
DHVWKHWLF� IDFWRUV� DUH� SDUWLFXODUO\� LPSRUWDQW� IRU� FLW\�
LQKDELWDQWV�� 7KH\� UHVXOW� IURP� IXQFWLRQDO� DQG� FRP�

,QWURGXFWLRQ

7KH�WKHPDWLF�DQG�VHPDQWLF�FDSDFLW\�RI�WKH�WHUP�
µXUEDQ� VSDFH¶� LV� YHU\� EURDG� DQG� LW� UHIHUV� WR�PDQ\�
HOHPHQWV�RI�WKH�HQYLURQPHQW�DQG�KXPDQ�DFWLYLWLHV��
7KH� VSDFH�� HQYLURQPHQW� DQG� ODQGVFDSH�RI� WKH� FLW\�
RI� 3R]QD � DUH� WKH� VXEMHFW� RI� VFLHQWL¿�F� FRQVLGHU�
DWLRQV� PDGH� E\� DUFKLWHFWV�� ODQGVFDSH� DUFKLWHFWV��
XUEDQLVWV��GHVLJQHUV��JHRJUDSKHUV��VRFLRORJLVWV��HWF��
7KHUH�KDYH�EHHQ�LPSRUWDQW�HODERUDWLRQV�GLVFXVVLQJ�
VSDWLDO� WUDQVIRUPDWLRQV� LQ�3R]QD � LQ� WKH�KLVWRULFDO�
FRQWH[W�� DUFKLWHFWXUDO� DQG� XUEDQLVWLF� DSSURDFK���
VRFLRORJLFDO� DSSURDFK��� HQYLURQPHQWDO�� KHDOWK� DQG�
ODQGVFDSH� FRQWH[W�� DQG� SK\VLRJUDSKLF� FRQWH[W���
7KHUH�DUH�DOVR�VWXGLHV�FRQFHUQLQJ�JUHHQ�VSDFH�DQG�
VSDWLDO� SODQQLQJ��� VKRSSLQJ� PDOOV� DQG� FHQWUHV���
ODQGVFDSH� HFRORJ\��� FRPPXQLFDWLRQ��� VSDFH� SHU�
FHSWLRQ�DQG�UHFHSWLRQ���DQG�VDIHW\�LQ�XUEDQLVHG�DQG�
ODQGVFDSH�VSDFHV���

6$9(�63$&(�±�1(:�/$1'6&$3(�$1'�87,/,7<�9$/8(6�,1�6(/(&7('�38%/,&�
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�� 7�� -DNLPRZLF]� �HG���� $UFKLWHNWXUD� L� XUEDQLVW\ND� 3R]QDQLD�
Z� ;;� ZLHNX� 3R]QD � ������ *�� .RG\P�.R]DF]NR�� 3R]QD VNL�
5LQJ�Z�SU]HVWU]HQL�PLDVWD��.UyWND�QDXND�XUEDQLVW\F]QD�ZHG XJ�
RE\F]DMX� HXURSHMVNLHJR��2GNU\M� ']LHOQLF � =DPNRZ �� :\GDZ�
QLFWZR�0LHMVNLH�3R]QDQLD��3R]QD �������SS����±����:��.DURO�
F]DN��8OLFH� L� ]DX NL� GDZQHJR�3R]QDQLD��8OLFD� ZL W\�0DUFLQ��
0X]HXP�1DURGRZH�Z�3R]QDQLX��������
�� :�� &]DUQHFNL�� 7R� E\ � WH � PyM� 3R]QD �� :VSRPQLHQLD� DUFKL�
WHNWD�PLHMVNLHJR� ]� ODW� ����±������Z\EyU� L� RSUDF�� -��'HPEVNL��
3R]QD � ������ 7�� 3�� 6]DIHU��:VSy F]HVQD� DUFKLWHNWXUD� SROVND��
:DUV]DZD� ������ =�� =DNU]HZVNL�� 8UEDQLVW\ND� L� DUFKLWHNWXUD�
3R]QDQLD� 3R]QD � ������ LGHP�� 8OLFDPL� 0RMHJR� 3R]QDQLD��
3R]QD � ������ $�� %DVLVWD�� %HWRQRZH� G]LHG]LFWZR�� :DUV]DZD�
�.UDNyZ�������3��0DUFLQLDN��$UFKLWHNWXUD�L�XUEDQLVW\ND�3R]QD�
QLD� Z� ODWDFK� ����±����� QD� WOH� GR ZLDGF]H � HXURSHMVNLFK��
UR]SUDZ\� QU� ����� :\GDZQLFWZR� 3ROLWHFKQLNL� 3R]QD VNLHM��
3R]QD ������
�� $��.RV]QLFNL��3DPL �VSR HF]QD�L�SU]HVWU]H �PLHMVND�±�SU]\�
SDGHN�3R]QDQLD��³3U]HVWU]H �6SR HF]QD´��6RFLDO�6SDFH���������
������*GD VN�������SS���±��
�� /��3RQL \��:S \Z�MDNR FL� URGRZLVND�SU]\URGQLF]HJR�QD�QDV]H�
]GURZLH��$QDOL]D�QD�SU]\N DG]LH�3R]QDQLD��:\GDZQLFWZR�6RULXV��
3R]QD � ������ 3�� 6]XPLJD D�� ,QÀ�XHQFH� RI� WKH� VKDSLQJ� RI� JUHHQ�
DQG� UHFUHDWLRQDO� DUHDV� RQ� KXPDQ� KHDOWK� ±� VHOHFWHG� H[DPSOHV��
³$UFKLWHFWXUH�	�+HDOWK´�� HGLWHG� E\�(ZD�3UXV]HZLF]�6LSL VND��
SXEOLVKHG� E\�� 7KH� )DFXOW\� RI�$UFKLWHFWXUH� 3R]QDQ� 8QLYHUVLW\�
RI� 7HFKQRORJ\�� ,QVWLWXWH� RI�$UFKLWHFWXUH�� 8UEDQ� 3ODQQLQJ� DQG�
+HULWDJH�3URWHFWLRQ�'LYLVLRQ�RI�3XEOLF�$UFKLWHFWXUH�DQG�+RXV�
LQJ� �=����3R]QD ������� SS�� ���±�����3��6]XPLJD D��/LJKW� DQG�

FRORU� LQ� ODQGVFDSH�DUFKLWHFWXUH� LQ� WKH�DVSHFW�RI�KXPDQ�KHDOWK��
³$UFKLWHFWXUH�	�+HDOWK´�� HGLWHG� E\�(ZD�3UXV]HZLF]�6LSL VND��
SXEOLVKHG�E\��7KH�)DFXOW\�RI�$UFKLWHFWXUH�3R]QDQ�8QLYHUVLW\�RI�
7HFKQRORJ\��,QVWLWXWH�RI�$UFKLWHFWXUH��8UEDQ�3ODQQLQJ�DQG�+HU�
LWDJH� 3URWHFWLRQ� 'LYLVLRQ� RI� 3XEOLF�$UFKLWHFWXUH� DQG� +RXVLQJ�
�=����3R]QD �������SS�����±����
�� $�� 6]SRQDU�� )L]MRJUD¿�D� XUEDQLVW\F]QD�� 3:1�� :DUV]DZD�
�����
�� 5��%DUHN�� 3�� 6]XPLJD D��6WXGLD� SU]HNV]WD FH � WHUHQyZ� ]LHOR�
Q\FK� Z� SODQRZDQLX� SU]HVWU]HQQ\P� PLDVWD� 3R]QDQLD�� *RVSR�
GDUND�SU]HVWU]HQL �PLDVW� L� JPLQ�Z� UHMRQLH�:LHONRSROVNL��:33��
3R]QD �������SS�����±�����.��6REF]\ VND��=LHOH �MDNR�HOHPHQW�
ZVSy F]HVQHJR�PLDVWD� L� MHM� UROD� Z� SU]HVWU]HQLDFK� SXEOLF]Q\FK�
3R]QDQLD��GRFWRUDO�GLVVHUWDWLRQ��)DFXOW\�RI�$UFKLWHFWXUH��3R]QD
8QLYHUVLW\�RI�7HFKQRORJ\�������
�� '�� &HOL VND�-DQRZLF]�� &HQWUD� KDQGORZH� ZREHF� PLHMVNLHM�
SU]HVWU]HQL� SXEOLF]QHM� ±� QLH� W\ONR� LPLWDFMD�� &] RZLHN� Z� SU]H�
VWU]HQL� SXEOLF]QHM� PLDVWD�� :\GDZQLFWZR� 8QLZHUV\WHWX� :DU�
V]DZVNLHJR��:DUV]DZD�������SS�����±����
�� $��5LFKOLQJ��-��6RORQ��(NRORJLD�.UDMREUD]X��3:1��:DUV]DZD�
�����
�� 0��1RZDNRZVNL��.RPXQLNDFMD�D�NV]WD WRZDQLH�FHQWUXP�PLD�
VWD��:\GDZQLFWZR�$UNDG\��:DUV]DZD������
��� .��/\QFK��2EUD]�PLDVWD��:\GDZQLFWZR�$UFKLZROWD��.UDNyZ�
�����
��� 3��6]XPLJD D��%H]SLHF]H VWZR�Z�SU]HVWU]HQL�]XUEDQL]RZDQHM�
L� NUDMREUD]RZHM� %H]SLHF]H VWZR� ±� ZLHORUDNLH� SHUVSHNW\Z\��
:\GDZQLFWZR� :\ V]HM� 6]NR \� %H]SLHF]H VWZD� Z� 3R]QDQLX��
3R]QD �������SS�����±����



��

SRVLWLRQDO� DVVXPSWLRQV�� VSDWLDO� FUHDWLRQ� RI� XWLOLW\�
VWUXFWXUHV� �EXLOGLQJV�� DQG� WUDQVSRUWDWLRQ� DV� ZHOO�
DV� WKH� DPRXQW� RI� JUHHQ� VSDFH� LQ� XUEDQ� DUHDV�� 7KH�
LPDJH�RI�WKH�FLW\�DQG�LWV�ODQGVFDSH�DUH�VLJQL¿�FDQWO\�
LQÀ�XHQFHG�E\�µGHFRUDWLYH¶�HOHPHQWV�RI�SXEOLF�VSDFH��
L�H��FRORXUV��WH[WXUHV��VWUXFWXUHV�±�WKH�VFDOH��SURSRU�
WLRQV�� DUFKLWHFWRQLFV�� GD\OLJKWLQJ� DQG� WKH� WHFKQLFDO�
FRQGLWLRQ� RI� EXLOGLQJV��$W� SUHVHQW� FLWLHV� DUH� RYHU�
ZKHOPHG� E\� HQRUPRXV� DPRXQWV� RI� DGYHUWLVHPHQWV��
ZKLFK� RIWHQ� FRYHU� YDOXDEOH� DUFKLWHFWXUDO�� FXOWXUDO�
DQG�DUWLVWLF� IUDJPHQWV�RI� WKH�FLW\� LPDJH��$GYHUWLVH�
PHQWV�WKHPVHOYHV�DUH�QRW�RI�KLJK�DUWLVWLF�YDOXH��7KH�
DFFXPXODWLRQ� DQG� UDQGRP� ORFDWLRQV� RI� DGYHUWLVH�
PHQWV�FDXVH�FKDRV��7KH�SUREOHP�RI�WKH�TXDOLW\�DQG�
ORFDWLRQ�RI�DGYHUWLVHPHQWV�KDV�QRW�EHHQ�VROYHG�\HW��
$GYHUWLVHPHQWV� VKRXOG� LQFUHDVH� WKH� ODQGVFDSH� DQG�
XWLOLW\�YDOXHV�RI�XUEDQ�VSDFH�UDWKHU� WKDQ�GHWHULRUDWH�
WKHP�

)DFWRUV� RI� WKH� XUEDQ� HQYLURQPHQW� DQG� LWV� TXDO�
LW\� DUH� SDUWLFXODUO\� LPSRUWDQW� IRU� FLW\� OLIH��$� JRRG�
V\VWHP�DQG�FRQGLWLRQ�RI�JUHHQ�VSDFH��VXUIDFH�ZDWHUV�
DQG�DLU�DV�ZHOO�DV� IULHQGO\�DFRXVWLF�DWPRVSKHUH�DUH�
YHU\� VSHFLDO� DQG� VRPH� RI� WKH� PRVW� GHVLUDEOH� HOH�
PHQWV�RI�XUEDQ�ODQGVFDSH��3R]QD �LV�RQH�RI�WKH�FLW�
LHV�ZLWK� WKH� ODUJHVW�DUHDV�RI�JUHHQ�VSDFH� LQ�3RODQG��
8QIRUWXQDWHO\�� WKH� DUHD� RI� JUHHQ� VSDFH� LQ� WKH� FLW\�
GHFUHDVHV�HYHU\�\HDU��7KHUH�XVHG� WR�EH�PXFK�PRUH�
JUHHQ� DUHDV� LQ� 3R]QD �� DV� %DUHN� 	� 6]XPLJD D�
UHSRUWHG� LQ� ��������$� V\VWHP�RI� JUHHQ� DUHDV� LQ� WKH�
FHQWUDO� SDUW� RI� WKH� FLW\� LQ� ����� �)LJ�� ��� DW� SUHVHQW�
DOPRVW� GR� QRW� H[LVW� DQ\PRUH�� ,Q� WKH� ����V� WKHUH�
XVHG�WR�EH�DERXW�������KD�RI�JUHHQ�VSDFH�LQ�3R]QD ��
LQFOXGLQJ� IRUHVWV� DQG� VZDPSV��$W� SUHVHQW� WKH� WRWDO�
DUHD� RI� JUHHQ� VSDFH� LQ� 3R]QD � LV�PRUH� WKDQ� ������
KD��ZKLFK�LV�����RI�WKH�FLW\�DUHD��)LJ���E�����,Q�OHVV�
WKDQ� ��� \HDUV� 3R]QD � ORVW� DOPRVW� ���� KD� RI� JUHHQ�
VSDFH��ZKLFK� KDV� QXPHURXV� SUR�HQYLURQPHQWDO� DQG�
ODQGVFDSH�FUHDWLQJ�IXQFWLRQV��,Q�WKH�SRVW�ZDU�SHULRG�
WKH� K\GURJUDSKLF� QHWZRUN� LQ� 3R]QD � FKDQJHG� FRQ�
VLGHUDEO\��7KH�QXPEHU�RI�SURQJV�RI�WKH�:DUWD�5LYHU�
ZDV�UHGXFHG��6PDOO�ZDWHUFRXUVHV�ZHUH�FRYHUHG�ZLWK�
VRLO��6RPH�RI�WKHP��VXFK�DV�WKH�ORZHU�FRXUVH�RI�WKH�
%RJGDQND�� 6HJDQND� DQG� :LHU]EDN� 6WUHDPV� ZHUH�
FRQQHFWHG� ZLWK� WKH� FLW\� VHZHUDJH�� ,Q� VSLWH� RI� WKLV�

IDFW�� WKHUH� DUH� VWLOO� JUHHQ�ZHGJHV� LQ� WKH� YDOOH\V� RI�
WKHVH� WULEXWDULHV�� /RZ� TXDOLW\� RI� WKH� DLU� LV� D� SURE�
OHP�LQ�PDQ\�3ROLVK�FLWLHV��,W�FDXVHV�VPRJ�LQ�H[WUHPH�
FDVHV��3RODQG�KDV�WKH�PRVW�SROOXWHG�DLU�LQ�(XURSH����

,Q�3R]QD �WKH�OLPLWV�RI�DLU�SROOXWLRQ�ZLWK�VXVSHQGHG�
GXVW�30����DQG�30���DUH�H[FHHGHG���

7KH� FLW\� ODQGVFDSH�ZDV� DOVR� FRQVLGHUDEO\� LQÀ�X�
HQFHG�E\� WKH�VSDWLDO�SROLF\�RI� WKH�DXWKRULWLHV��$ODV��
WKHUH� ZDV� D� ODUJH� QXPEHU� RI� SURMHFWV� ZKLFK� ZHUH�
XQIDYRXUDEOH� RU� HYHQ� KDUPIXO� IRU� WKH� ODQGVFDSH� RI�
3R]QD ��7KH�FRQWLQXRXV� OHJLVODWLYH�FKDRV� LQ�VSDWLDO�
DQG� ODQGVFDSH� UHJXODWLRQV� LQWHQVL¿�HV� WKH� VWDWH� RI�
VSDWLDO�FKDRV�VSUHDGLQJ�DURXQG�WKH�FLW\���

���6HOHFWHG�FLW\�VSDFHV�ZKLFK�QHHG�
µUHDQLPDWLRQ¶�DQG�UHFRQVWUXFWLRQ

)RU� PDQ\� \HDUV� WKHUH� KDV� EHHQ� D� SUREOHP� KRZ�
WR� GHYHORS� QXPHURXV� VPDOOHU� DQG� ODUJHU� DUHDV� LQ�
3R]QD �� 'HVLJQHUV� DQG� GHFLVLRQ� PDNHUV� VWLOO� KDYH�
KHDWHG�GLVFXVVLRQV�KRZ�WR�GHYHORS�WKH�DUHD�RI�µ)UHH�
7UDFNV¶������KD���' ELQD�0HDGRZV�����KD��DQG�WKH�
IRUPHU� VWDGLXP� RI�:DUWD� 6SRUWV� &OXE�� (YHU\� QRZ�
DQG� WKHQ� WKH� LVVXH� LV� GLVFXVVHG� DQG� WKHUH� DUH� QHZ�
LGHDV�KRZ�WR�GHYHORS�WKHVH�YHU\�LPSRUWDQW�DUHDV� LQ�
WKH� FLW\� FHQWUH�� &RQWHVWV� DUH� DQQRXQFHG�� EXW� WKH\�
GR� QRW� OHDG� WR� ORQJ�DZDLWHG�� ¿�QDO� GHFLVLRQV� DERXW�
LPSOHPHQWDWLRQ� RI� WKH� GHVLJQV��2Q� WKH� RWKHU� KDQG��
ZKHQ� GHFLVLRQV� DUH� PDGH�� WKH\� XVXDOO\� VSDUN� SHR�
SOH¶V� SURWHVWV�� OLNH� VRPH� UHFHQW� LQYHVWPHQWV� LQ� WKH�
FHQWUH� RI� 3R]QD �� WKH� QHZ� WUDLQ� DQG� FRDFK� VWDWLRQ��
$YHQLGD�3R]QD �6KRSSLQJ�0DOO�DQG�00�6KRSSLQJ�
0DOO��7KH�ODVW�RQH�LV�FULWLFLVHG�IRU�WKH�VWUXFWXUH�PLV�
PDWFKLQJ� WKH� VXUURXQGLQJ� EXLOGLQJV� �)LJ�� �D��� 7KH�
QHZ� WUDLQ� DQG� FRDFK� VWDWLRQ� �)LJ�� �E��� QLFNQDPHG�
µ%UHDG�%LQ¶��LV�FULWLFLVHG�IRU�SRRU�IXQFWLRQDOLW\��7KH�
TXHVWLRQ�DULVHV�ZKHWKHU�WKH�FRQVWUXFWLRQ�RI�WKH�QHZ�
VWDWLRQ� PDGH� VHQVH�� 7KH� ROG� VWDWLRQ� VWDQGV� QHDUE\�
DQG�LW�LV�PXFK�PRUH�IXQFWLRQDO��$SDUW�IURP�WKDW��WKH�
VSDWLDO� FRPSRVLWLRQ� RI� WKH� IRUPHU� XUEDQLVWLF� ODQG�
VFDSH� FRPSOH[� LQ�'ZRUFRZD�6WUHHW� ±� DQ� D[LV�ZLWK�
D� JUHHQ� DYHQXH� LV� SDUW� RI� JRRG� DQG� UHFRJQLVDEOH�
FLW\� ODQGVFDSH��$YHQLGD� 3R]QD � 6KRSSLQJ� 0DOO� LV�
GHVFULEHG� DV� D� ELJ� O\LQJ� WRZHU� EORFN� ZLWK� VHUYLFH�

��� 5��%DUHN��3��6]XPLJD D��RS��FLW�
��� 7KH�/DQG�8VH�3ODQ�IRU�WKH�&LW\�RI�3R]QD �HQDFWHG�LQ�5HVROX�
WLRQ�1R��/;;,,������9,������RI����6HSWHPEHU������
��� 6RXUFH��ZZZ�]]LW�SO�QDMEDUG]LHM�]DQLHF]\V]F]RQH�SRZLH�WU]H�
Z�FD HM�HXURSLH��>DFFHVVHG�RQ���0DUFK�����@�
��� 2Q� ��� )HEUXDU\� ����� WKH� 'HSDUWPHQW� RI� 6HFX�
ULW\� DQG� &ULVLV� 0DQDJHPHQW�� *UHDWHU� 3RODQG� 9RLYRGH�

VKLS� 2I¿�FH� LQ� 3R]QD � DQQRXQFHG� WKDW� WKH� OLPLWV� RI� DLU�
SROOXWLRQ�ZLWK�VXVSHQGHG�GXVW�30����DQG�30���ZHUH�H[FHHGHG�
HLJKW�WLPHV�
��� 3�� 6]XPLJD D�� =DU] G]DQLH� L� JRVSRGDURZDQLH� SU]HVWU]H�
QL � Z� NRQWHN FLH� ]UyZQRZD RQHJR� UR]ZRMX� ±� GLDJQR]D� VWDQX�
SU]HVWU]HQL�Z�3ROVFH��*RVSRGDURZDQLH�Z�;;,�ZLHNX��=$32/��
6]F]HFLQ�������SS����±����
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IDFLOLWLHV� �)LJ�� �E��� ,W� KDV� ODUJHO\� EORFNHG� WKH� DUHD�
IRU� GHYHORSPHQW�� ZKHUH� QHZ� EXVLQHVV�� KRWHO� DQG�
UHVLGHQWLDO� EXLOGLQJV�ZRXOG�EH�GHVLUDEOH�� L�H�� LQ� WKH�
µ)UHH�7UDFNV¶��,W�LV�WKH�SODFH�IRU�D�GLVWULFW�RI�VWDWHO\�
KLJK�ULVH� EXLOGLQJV� RI� WRS� XWLOLW\�� VSDWLDO� DQG� ODQG�
VFDSH�VWDQGDUGV�

7KH�VROLGV�RI�VKRSSLQJ�PDOOV�XVXDOO\�GLIIHU�LQ�HOH�
YDWLRQV�� EXW� WKHLU� GLPHQVLRQV� DUH� VLPLODU� DQG� RYHU�
VFDOHGLQ�FRPSDULVRQ�ZLWK�WKH�VXUURXQGLQJ�EXLOGLQJV��
6KRSSLQJ�PDOOV�DUH�VXEVWUXFWXUHV�ZKLFK�DUH�PRUH�RU�
OHVV�VXFFHVVIXO�LPLWDWLRQV�RI�XUEDQ�VSDFHV��7KHUH�DUH�
VWULS�PDOOV�� DOOH\V� DQG�ZDONZD\V� XQGHU� D� URRI��ZLWK�
VKRSV�DQG�VHUYLFH� IDFLOLWLHV��8QIRUWXQDWHO\�� VKRSSLQJ�
PDOOV�GR�QRW�JHQHUDWH�JUHHQ� VSDFH��2Q� WKH� FRQWUDU\��
WKH\�FDXVH�ODUJH�DUHDV�RI�ODQG�EHLQJ�EXLOW�XS�DQG�WKH�
ORVV� RI� ZDWHU� LQ� WKH� FLW\� ODQGVFDSH�� (QRUPRXV� URRI�
VXUIDFHV� FDXVH� UDLQZDWHU� WR� EH� FKDQQHOOHG� LQWR� WKH�
FLW\�VHZHUDJH�V\VWHP��5DLQZDWHU�LV�QRW�UHWDLQHG�DQG�LW�
GRHV�QRW�LUULJDWH�JUHHQHU\�LQ�WKH�FLW\��3R]QD �WRSV�WKH�
LQJORULRXV�OLVW�RI�3ROLVK�FLWLHV�ZLWK�WKH�PRVW�VKRSSLQJ�
PDOOV��$FFRUGLQJ� WR� WKH�/DQG�8VH�3ODQ� IRU� WKH�&LW\�
RI� 3R]QD ���� ��� ORFDWLRQV� ZHUH� UHVHUYHG� IRU� VKRS�
SLQJ�FHQWUHV� DQG� VWULS�PDOOV��$OWRJHWKHU� WKHUH�DUH�DV�
PDQ\�DV�������UHWDLO�RXWOHWV�LQ�HLJKW�ODUJHVW�VKRSSLQJ�
PDOOV� LQ�3R]QD �� L�H��3OD]D��0���3HVWND��.LQJ�&URVV�
0DUFHOLQ��0DOWD��6WDU\�%URZDU��$YHQLGD�3R]QD �DQG�
3RVQDQLD�� QRW� FRXQWLQJ� WKH� VKRSV� LQ� DERXW� D� GR]HQ�
VPDOOHU�PDOOV��7KH� WRWDO� DUHD� RI� WKH� ODUJHVW�PDOOV� LV�
PRUH�WKDQ���������P��������KD���,W�LV�DOPRVW����WLPHV�
ODUJHU�WKDQ�WKH�DUHD�RI�2OG�0DUNHW�6TXDUH�LQ�3R]QD ��
,W�LV�QHDUO\�D�WKLUG�RI�WKH�DUHD�RI�WKH�FHQWUH�RI�3R]QD ��
OLPLWHG� E\� 6ROQD� 6WUHHW�� 0DUFLQNRZVNLHJR�$YHQXH��
ZL W\� 0DUFLQ� 6WUHHW� DQG� 1LHSRGOHJ R FL� $YHQXH�
�DUHD� �� LQ� )LJ�� �E��� 7KH� WRWDO� DUHD� RI� ODQG� UHVHUYHG�
IRU�ODUJH�IRUPDW�VKRSSLQJ�PDOOV�LQ�3R]QD ���LV�PRUH�
WKDQ���� WLPHV�ELJJHU� WKDQ� WKLV�DUHD�� ,I�ZH�UHIHU� LW� WR�
D�IUDJPHQW�RI�WKH�FLW\��WKH�DUHD�UHVHUYHG�IRU�VKRSSLQJ�
PDOOV�LV�VOLJKWO\�ODUJHU�WKDQ�WKH�DUHD�OLPLWHG�E\�* R�
JRZVND�6WUHHW��+HWPD VND�6WUHHW��=DPHQKRIID�6WUHHW�
DQG�.UyORZHM�-DGZLJL�6WUHHW��DUHD���LQ�)LJ���E��

,Q� WKLV� VLWXDWLRQ� LW� LV� LQHYLWDEOH� WKDW� WKH� FHQWUH� RI�
3R]QD �LV�ERXQG�WR�ORVH�LWV�FUHDWLYH�IXQFWLRQ�� ZL W\�

0DUFLQ�6WUHHW�����*UXGQLD�6WUHHW��* RJRZVND�6WUHHW��
' EURZVNLHJR�6WUHHW��:LHU]EL FLFH�6WUHHW��:ROQR FL�
6TXDUH��&\U\OD�5DWDMVNLHJR� 6TXDUH� DQG�2OG�0DUNHW�
6TXDUH�XVHG�WR�EH�WKH�PRVW�SURPLQHQW�XUEDQ�VSDFHV��
1RZ� WKH� ODQGVFDSH� DQG� VWDQGDUGV� RI� FLW\� IXQFWLRQV�
�HVSHFLDOO\�FRPPHUFLDO�� VHUYLFH�SURYLGLQJ�DQG�FDWHU�
LQJ�IXQFWLRQV��KDYH�GHWHULRUDWHG��7KDQNV�WR�WKH�LQKDE�
LWDQWV¶�SURWHVWV��WKH�ROG�WUDP�GHSRW�LQ�*DMRZD�6WUHHW��
DQ� LPSRUWDQW� SDUW� RI� XUEDQ� VSDFH�� ZDV� VXFFHVVIXOO\�
VDYHG�IURP�EHLQJ�WUDQVIRUPHG�LQWR�DQRWKHU�VKRSSLQJ�
PDOO��$W� SUHVHQW� UHVLGHQWLDO� EXLOGLQJV�ZLWK� FRPPHU�
FLDO�VSDFH�RQ�WKH�JURXQG�À�RRU�DUH�EHLQJ�HUHFWHG�WKHUH��
,W� LV� DQ� H[DPSOH� RI� SRVLWLYH� IXQFWLRQDO� VXFFHVVLRQ��

DQG� GHYHORSPHQW� RI� ODQGVFDSH� LQ� WKH� FLW\� FHQWUH�
VWUXFWXUHV�

���&RQFHSWV�RI�WUDQVIRUPDWLRQV�DQG�VDYLQJ�
VSDFH�LQ�WKH�FLW\�ODQGVFDSH

6SDWLDO�RUGHU�LQ�FLWLHV�VKRXOG�EH�JXDUGHG�E\�ORFDO�
ODQG�XVH�SODQV����$V�RI���)HEUXDU\�������WKHUH�ZHUH�
����ODQG�XVH�SODQV�LQ�3R]QD ��ZKLFK�FRYHUHG�����
RI�WKH�FLW\�DUHD����$SSOLFDEOH�SODQV�FRYHUHG�����RI�
WKH�DUHD��ZKHUHDV�SODQV�XQGHU�SUHSDUDWLRQ�FRYHUHG�
�����)LJ���D���'HVSLWH�VXFK�D�ODUJH�QXPEHU�RI�ODQG�
XVH�SODQV��ZKLFK�ZDV�D�JRRG�UHVXOW� LQ�FRPSDULVRQ�
ZLWK� RWKHU� 3ROLVK� FLWLHV�� WKH� ODQGVFDSH� LQ� 3R]QD
VWLOO� UHTXLUHV� FRUUHFWLRQ� DQG� DFWLRQV� ZKLFK� ZLOO�
UHVWRUH�RU� HVWDEOLVK�QHZ��KLJK�DHVWKHWLF� DQG�XWLOLW\�
YDOXHV��H[SHFWHG�E\�WKH�LQKDELWDQWV��7KH�SURYLVLRQV�
RI� ODQG� XVH� SODQV� GR� QRW� PHHW� VRFLDO� QHHGV� DQG�
UHTXLUHPHQWV��/HJLVODWXUH� FRQFHUQLQJ� VSDWLDO� SODQ�
QLQJ�GRHV�QRW�KDYH�HIIHFWLYH�LQVWUXPHQWV�WR�H[HFXWH�
DGHTXDWH� VSDWLDO� DQG� ODQGVFDSH� SROLF\� LQ� WKH� FLW\��
7KH� FLW\� ODQGVFDSH� LV� QRW� VHFXUHG� DSSURSULDWHO\�
GXH� WR� OHJLVODWLYH� FKDRV�� LQFRKHUHQFH� RU� IUHTXHQW�
LQFRQVLVWHQFH� RI� UHJXODWLRQV� DV� ZHOO� DV� GLYHU�
JHQFH� LQ� OHJDO� FRPSHWHQFH�RI� ORFDO� DGPLQLVWUDWLYH�
XQLWV���

7KH� VLWXDWLRQ� LV� DJJUDYDWHG� E\� QHZ� OHJDO� UHJX�
ODWLRQV�� ZKLFK� GR� QRW� PDWFK� UHDOLW\�� L�H�� WKH� /DQG�
VFDSH�$FW��� DQG� WKH� 5HYLWDOLVDWLRQ�$FW���� 7KH\� GR�

��� 7KH�/DQG�8VH�3ODQ�IRU�WKH�&LW\�RI�3R]QD �HQDFWHG�LQ�5HVROX�
WLRQ�1R��/;;,,������9,������RI����6HSWHPEHU������
��� ,ELGHP�
��� 3�� 6]XPLJD D�� 6XNFHVMD� IXQNFML� Z� NUDMREUD]LH� ZDURZQ\P�
GDZQHM� 7ZLHUG]\� 'UH]GHQNR�� ³$UFKLWHNWXUD� .UDMREUD]X´��
��������SS����±���
��� 7KH� 6SDWLDO� 3ODQQLQJ� DQG� 'HYHORSPHQW� $FW� RI� ��� 0DUFK�
������2I¿�FLDO�-RXUQDO�������3RV��������

��� 7KH� DUHD� RI� 3R]QD � ZDV� ������� KD�� ,W� ZDV� PHDVXUHG� E\�
PHDQV�RI�$5&*LV�
��� ,Q������WKHVH�LVVXHV�ZHUH�GHVFULEHG�LQ��3��6]XPLJD D��6SDFH�
0DQDJHPHQW«��RS��FLW�
��� 7KH�/DQGVFDSH�$FW�RI����$SULO������PDGH�FKDQJHV�WR�VRPH�
ODZV� WR�VWUHQJWKHQ� ODQGVFDSH�FRQVHUYDWLRQ� WRROV� �2I¿�FLDO� -RXU�
QDO�������3RV�������
��� 7KH� 5HYLWDOLVDWLRQ�$FW� RI� �2FWREHU� �����PDGH� FKDQJHV� WR�
VRPH�RWKHU�ODZV��2I¿�FLDO�-RXUQDO�������3RV��������



��

QRW�PDNH� D� EDVLV� IRU� IRUPXODWLRQ� RI� WKH� UXOHV� KRZ�
ODQGVFDSH� DQG� XUEDQ� VSDFH� VKRXOG� EH� SODQQHG� DQG�
FUHDWHG� LQ� D� ORQJ� WLPH� SHUVSHFWLYH��7KH�/DQGVFDSH�
$FW�RQO\�SURYLGHV�IRU�PLQRU�FKDQJHV�FRQFHUQLQJ�WKH�
ORFDWLRQ� RI� FRPPHUFLDO� DGYHUWLVHPHQWV� DQG� DGYHU�
WLVLQJ�IDFLOLWLHV�7KH�5HYLWDOLVDWLRQ�$FW�RQO\�VSHFL¿�HV�
WKH�UXOHV�RI�SURPRWLQJ�DUHDV�IRU�UHYLWDOLVDWLRQ�RQ�WKH�
EDVLV�RI�HFRQRPLF��VRFLDO�DQG�WHFKQLFDO�IDFWRUV��EXW�
LW�LJQRUHV�ODQGVFDSH�DQG�VSDWLDO�IDFWRUV�

,Q� YLHZ�RI� WKLV� VLWXDWLRQ�� LQKDELWDQWV� WDNH� LQLWL�
DWLYHV� WR� VDYH� WKH� XUEDQ� VSDFH�� LPSURYH� WKH� ODQG�
VFDSH� DQG� XUEDQ� HQYLURQPHQW� DURXQG� WKHLU� SODFHV�
RI�UHVLGHQFH�DQG�LQ�SXEOLF�VSDFHV��)RU�H[DPSOH��WKH�
FKDUUHWWH���LV�DFRPPRQ�PHWKRG�LQ�:HVWHUQ�(XURSH��
7KH�PDLQ� LGHD� LV� WKDW� VRFLHW\� VKRXOG� DFWLYHO\�SDU�
WLFLSDWH� LQ� GHFLVLRQV� FRQFHUQLQJ� ODQG� XVH� SODQV��
7KHUH�DUH�PDQ\�VWDJHV�RI�SODQQLQJ�LQ�WKH�FKDUUHWWH��
7KH� PHWKRG� FRQFHQWUDWHV� RQ� QXPHURXV� PXOWLIDF�
HWHG� GLDJQRVHV� DQG� DQDO\VHV�� LQ�ZKLFK� LQKDELWDQWV�
DQG� H[SHUWV� LQ� GLIIHUHQW� EUDQFKHV� UHODWHG�ZLWK� WKH�
VXEMHFW� RI� GLVFXVVLRQ� SDUWLFLSDWH�� 3DUWLFLSDWRU\�
GHVLJQ� LV� DQ� H[DPSOH� RI� D� JUDVVURRWV� DFWLYLW\� LQ�
3RODQG�� )RUPDO� DQG� LQIRUPDO� JURXSV� RI� LQKDELW�
DQWV�DV�ZHOO�DV�IRXQGDWLRQV��H�J��WKH�µ1DSUDZ�6RELH�
0LDVWR� ±� 1DV]D� SU]HVWU]H ¶� )RXQGDWLRQ� �5HPHG\�
<RXU�&LW\�±�2XU�6SDFH�)RXQGDWLRQ��PDNH�SURSRV�
DOV� DERXW� ODQG� XVH� SODQV�� 6SDWLDO� SODQV� ¿�QDQFHG�
IURP�XUEDQ�FLWL]HQV¶�EXGJHWV���DUH�DQRWKHU�H[DPSOH�
RI�JUDVVURRWV�LQLWLDWLYHV�

7KHUH�DUH�DOVR�LQLWLDWLYHV�WDNHQ�E\�3R]QD �VWX�
GHQWV� RI� ODQGVFDSLQJ� DQG� VSDWLDO� SODQQLQJ�� 7KH\�
SUHSDUH� WHUP�SURMHFWV�� HQJLQHHU¶V� DQG�PDVWHU¶V� WKH�
VHV�� LQ�ZKLFK� WKH\�PDNH� LQWHUHVWLQJ�GHVLJQV� IRU� WKH�
PRVW�LPSRUWDQW�SDUWV�RI�WKH�FLW\�

&RQWHVWV� DUH� D� JRRG� H[DPSOH� RI� DFWLRQV�ZKLFK�
UHVXOW�LQ�VSDWLDO�VROXWLRQV�RI�WRS�TXDOLW\��7KH�VLWXD�
WLRQ�LV�LPSURYLQJ�WKDQNV�WR�DFWLRQV�WDNHQ�E\�EUDQFK�
LQVWLWXWLRQV�� JXLOGV�� ORFDO� JRYHUQPHQWV�� DVVRFLD�
WLRQV�RI�DUFKLWHFWV��XUEDQLVWV�DQG�ODQGVFDSH�GHVLJQ�
HUV�� 7KHUH� DUH� PRUH� DQG� PRUH� FRQWHVWV� RUJDQLVHG�
WR� VHOHFW� WKH� EHVW� VSDWLDO� VROXWLRQV�� 5DWLRQDO� XVH�
RI�XUEDQ�VSDFH� LV�D�SULRULW\�� ,W�VKRXOG�EH�EDVHG�RQ�
UHGHYHORSPHQW�RI�EURZQ¿�HOGV�UDWKHU�WKDQ�GHYHORS�
PHQW�RI�JUHHQ¿�HOGV���

���3URSRVDOV�RI�QHZ�IXQFWLRQV�DQG�IRUPV�RI�
GHYHORSPHQW�±�FDVH�VWXGLHV

7KH�¿�UVW� LPSUHVVLRQ� RI� WKH� FLW\� ±� WKH�¿�UVW� FRQ�
WDFW�ZLWK� WKH� LPDJH� RI� WKH� FLW\� LV� GHFLVLYH� WR�PRVW�
XVHUV¶�SHUFHSWLRQ�RI� WKH�TXDOLW\�RI�XUEDQ�VSDFH�DQG�
ODQGVFDSH��7KHUHIRUH��LW�LV�LPSRUWDQW�WR�SD\�SDUWLFX�
ODU� DWWHQWLRQ�KRZ� WKH�XUEDQ� ODQGVFDSH� LV� FUHDWHG� LQ�
HQWU\� ]RQHV�� L�H�� QHDU� DFFHVV� URDGV�� UDLOZD\V�� ULYHU�
SRUWV�DQG�DLUSRUWV��7KHUH�DUH�D�IHZ�LPSRUWDQW� WUXQN�
URDGV�LQ�3R]QD ��ZKLFK�FRQQHFW�LW�ZLWK�RWKHU�FLWLHV��
6RPH�RI� WKHP�DUH� FKDUDFWHULVHG�E\�SRVLWLYH� VSDWLDO�
VWDQGDUGV��VXFK�DV� WKH� WUXQN�URDGV� OHDGLQJ� WR�.DWR�
ZLFH��6]F]HFLQ��:DUVDZ�DQG�:URF DZ��6RPH� WUXQN�
URDGV�DUH�EHLQJ�UHSDLUHG�DW�WKH�PRPHQW�GXH�WR�WKHLU�
WHFKQLFDO� FRQGLWLRQ� DQG� WKH� QHHG� WR� FRUUHFW� WKHLU�
IXQFWLRQDOLW\��%XNRZVND�6WUHHW� LV� D� VSHFLDO� FDVH�� ,W�
ZDV�UHFRQVWUXFWHG�LQWR�D�GXDO�FDUULDJHZD\�FRQQHFW�
LQJ� WKH� DLUSRUW� DQG� WKH� FHQWUH� RI� 3R]QD �� FORVH� WR�
.DSRQLHUD�5RXQGDERXW��+RZHYHU�� VRPH� DUHDV� QHDU�
WKH�URDG��FORVH�WR�WKH�FURVVURDGV�ZLWK�3ROVND�6WUHHW��
VWLOO� KDYH� ORZ� VFHQLF� YDOXH�� 7KLV� SODFH� LV� SDUWLFX�
ODUO\� LPSRUWDQW� IRU� WKH� FLW\� ODQGVFDSH� EHFDXVH� WKLV�
LV� ZKHUH� WKH� ]RQH� RI� FLW\� FHQWUH� EXLOGLQJV� EHJLQV��
7KLV� LV� WKH� SODFH� ZKHUH� YLVLWRUV�� HVSHFLDOO\� WKRVH�
DUULYLQJ� E\� SODQH�� KDYH� ¿�UVW� FRQWDFW� ZLWK� WKH� FLW\��
,Q� D� ZD\� LW� LV� D� FLW\� JDWH�� ZKLFK� VKRXOG� KDYH� WKH�
IRUP� RI� D� VWDWHO\� DQG� IXQFWLRQDO� HQWU\� ]RQH� ZLWK�
DUFKLWHFWXUDOO\� DQG� VSDWLDOO\� DWWUDFWLYH� KRWHOV� DQG�
VHUYLFHV� DV� ZHOO� DV� JUHHQ� DUHDV�� 6WXGHQWV� RI� ODQG�
VFDSH�DUFKLWHFWXUH�DW� WKH�3R]QD �8QLYHUVLW\�RI�/LIH�
6FLHQFHV�PDNH�GHVLJQV�LQ�ZKLFK�WKH\�VKRZ�WKH�QHHG�
WR�UHPHG\�SDUWV�RI�WKH�FLW\�ODQGVFDSH��7KHUH�DUH�SUR�
SRVDOV� WR� GHYHORS� WKH� FLW\� HQWU\� ]RQH� IURP� DZL�
�FD�$LUSRUW� �)LJ�� ���� SODQV� RI� QHZ� IXQFWLRQV� IRU� WKH�
ROG�..6�/HFK� IRRWEDOO� VWDGLXP�LQ�' ELHF� �)LJ������
QHZ�DUUDQJHPHQWV�RI�(��6]\F�VWDGLXP��IRUPHUO\�.6�
:DUWD� IRRWEDOO� VWDGLXP�� ZLWK� QHLJKERXULQJ� DUHDV�
�)LJ������ZKHUH�D�VWUHHW�PDUNHW�LV�ORFDWHG�QRZ��

7KH� DUHDV� RI� ROG� VWDGLXPV� VKRXOG�EH� UHFRJQLVHG�
DV�DUHDV�RI�FXOWXUDO�DQG�KLVWRULFDO�ODQGVFDSH�ZLWK�WKH�
UHFUHDWLRQDO�IXQFWLRQ��VHUYLFHV�DQG�JUHHQ�VSDFH��7KH�
LQKDELWDQWV�FRQWLQXRXVO\�VSHDN�RI� WKH�QHHG�WR�UHGH�
YHORS� D�ZLGH� UDQJH� RI� DUHDV� LQ� WKH� FLW\�� H�J�� SDUNV�

��� &KDUUHWWH�±�UHSUHVHQWDWLYHV�RI�YDULRXV�JURXSV�DQG�H[SHUWV�LQ�
GLIIHUHQW�EUDQFKHV� �ODZ\HUV��XUEDQLVWV�� DUFKLWHFWV��RI¿�FLDOV�� DUW�
LVWV��VRFLDO�DFWLYLVWV��JDWKHU�LQ�RQH�SODFH�IRU�D�PRGHUDWHG�GLVFXV�
VLRQ�� ,Q� FRQVHTXHQFH�� WKHUH� DUH� VSHFL¿�F� UHFRPPHQGDWLRQV� DQG�
VXJJHVWLRQV� FRQFHUQLQJ� WKH� VXEMHFW� RI� FRQVXOWDWLRQ�� H�J�� D� VH�
OHFWHG�SDUW�RI�XUEDQ�VSDFH�

��� 3R]QD �KDV�EHHQ�LPSOHPHQWLQJ�SURMHFWV�RI�3R]QD �&LWL]HQV¶�
%XGJHW�VLQFH������
��� %URZQ¿�HOG�ODQG�LV�D�WHUP�XVHG�LQ�XUEDQ�SODQQLQJ�WR�GHVFULEH�
DQ\�SUHYLRXVO\�GHYHORSHG� ODQG��%\�FRQWUDVW�� JUHHQ¿�HOG� ODQG� LV�
XQGHYHORSHG�ODQG�



��

DQG� RSHQ� VSDFH� DORQJ� WKH�:DUWD� 5LYHU�� ZKLFK� DUH�
YDOXDEOH�DUHDV�IRU�HYHU\GD\�UHFUHDWLRQ�

,Q� UHVSRQVH� WR� WKH� VRFLDO� GHPDQG� VWXGHQWV� RI�
ODQGVFDSH� DUFKLWHFWXUH� DW� WKH� 3R]QD �8QLYHUVLW\� RI�
/LIH� 6FLHQFHV� PDNH� YDULDQWV� RI� GHVLJQV� SURSRVLQJ�
KRZ� WR� GHYHORS� DUHDV� DORQJ� WKH�:DUWD� 5LYHU� �)LJ��
���� .DVSURZLF]D� 3DUN� QHDU� WKH� $UHQD� VSRUWV� KDOO�
�)LJV�� �D�� �E��� 7KH\� DOVR� SURSRVH� KRZ� RWKHU� SDUWV�
RI� WKH�FLW\�ZLWK�GLIIHUHQW� IXQFWLRQV�FRXOG�EH�GHYHO�
RSHG�� H�J�� WKH� JUHHQ� VTXDUH� QHDU� ��� /XWHJR� 6WUHHW�
�)LJV���D���E���6]HO JRZVNL�3DUN��)LJV���F���G��DQG�
:VFKRGQL�6TXDUH�QHDU�* yZQD�6WUHHW��)LJ������

,W� VKRXOG� EH� SDUWLFXODUO\� LPSRUWDQW� WR� NHHS� KLJK�
VWDQGDUGV� RI� ODQGVFDSH� LQ� WKH�PRVW� LPSRUWDQW� SXE�
OLF�VSDFHV�RI� WKH�FLW\��H�J�� LQ� ZL W\�0DUFLQ�6WUHHW��
ZKLFK� LV� RQH� RI� WKH� ROGHVW� VWUHHWV� LQ� 3R]QD �� ZLWK�
KLJK� FXOWXUDO� DQG� VFHQLF� YDOXHV��7KH� KLVWRU\� RI� WKH�
VWUHHW� ZDV� LQWHUWZLQHG� ZLWK� SHULRGV� RI� SURVSHU�
LW\� DQG� GHFOLQH�� 7KH� EXLOGLQJV� GHPROLVKHG� GXULQJ�
WKH� ZDU� ZHUH� UHFRQVWUXFWHG� DQG� WKH� RULJLQDO� FKDU�
DFWHULVWLFDOO\� EHQW� D[LV� RI� WKH� VWUHHW� ZDV� SUHVHUYHG�
�)LJ����D���$W�SUHVHQW�WKH�ODQGVFDSH�LV�FKDUDFWHULVHG�
E\� FKDRWLFDOO\� SODFHG� FRPPHUFLDO� DGYHUWLVHPHQWV��
ORZ� TXDOLW\� ]RQHV� RI� SHGHVWULDQ� DQG� FDU� WUDI¿�F��
JUHHQ� VSDFH� DQG� UHWDLO� RXWOHWV�� 7KH� HOHYDWLRQV� DQG�
VWUXFWXUHV�RI�KLVWRULFDO� DQG�FRQWHPSRUDU\�EXLOGLQJV�
QHHG� XUJHQW� UHQRYDWLRQ���� 7KH� WRZHU� EORFNV� RI� WKH�
RI¿�FH� DQG� VKRSSLQJ�FRPSOH[� µ$OID¶�KDYH�XQVLJKWO\�
PRGHUQLVWLF� IRUPV� DQG� GLUW\� HOHYDWLRQV��$W� SUHVHQW�
D� QHZ� WRZHU� EORFN� LV� EHLQJ� EXLOW� QHDU� .DSRQLHUD�
5RXQGDERXW�� ,WV� VKDSH� DURXVHV� FRQWURYHUV\� DV� LW�
GRHV�QRW�FRUUHVSRQG�WR�WKH�QHLJKERXULQJ�KRXVHV�DQG�
FKDUDFWHU� RI� WKH� VSDFH�� ,W� LV� SDUWLFXODUO\� QRWLFHDEOH�
ZKHQ�ZH�ORRN�DW�LW�IURP�WKH�HDVW��IURP�0LFNLHZLF]D�
6TXDUH��)LJ����E��

7KH�ORVV�RI�VFHQLF�YDOXHV�FDQ�EH�VHHQ�LQ�WKH�VSDFHV�
RI� PRVW� PDLQ� VWUHHWV� DQG� VTXDUHV� LQ� 3R]QD �� 7KH�
QXPEHU� DQG� VWDQGDUG� RI� UHWDLO� RXWOHWV��ZKLFK�PDNH�
WKH�FDVLQJ�RI� WKHVH�VSDFHV��KDYH�GHFUHDVHG�EHFDXVH�
FXVWRPHUV�DQG�LQYHVWRUV�KDYH�OHIW�WKHP�IRU�VKRSSLQJ�
PDOOV�� 7KH� DFFXPXODWLRQ� RI� WUDGH� DQG� VHUYLFHV� LQ�
VKRSSLQJ� PDOOV� LQWHQVL¿�HV� FDU� WUDI¿�F� DURXQG� WKHVH�
SODFHV��&LW\�VWUHHWV�DUH�FKDQJLQJ�LQWR�WKRURXJKIDUHV�
DQG�DUH�ORVLQJ�WKHLU�V\QHUJLF�YDOXH�RI�XUEDQ�VSDFHV��
7KH� UHVLGHQWLDO� IXQFWLRQ� FRPELQHG� ZLWK� D� VPDOO�
VKDUH�RI�XWLOLW\�IXQFWLRQV�LV�QRW�VXI¿�FLHQW�WR�PDLQWDLQ�
WKH�DGHTXDWH�VWDWH�RI�XUEDQ�VSDFH�� ,Q�ELJ�$PHULFDQ�

FLWLHV�� ZKHUH� D� ORW� RI� ODUJH�IRUPDW� VKRSSLQJ� PDOOV�
ZHUH� EXLOW�� WKHUH� KDV� EHHQ� WKH� RSSRVLWH� WUHQG� IRU�
D�IHZ�\HDUV����7KHUH�DUH�IHZHU�DQG�IHZHU�SHRSOH�LQ�
VKRSSLQJ�PDOOV�DQG�WKHUH�LV�D�SUREOHP�KRZ�WR�DGDSW�
WKHVH�VWUXFWXUHV�WR�QHZ�IXQFWLRQV��7KH�SRSXODULW\�RI�
ELJ�VKRSSLQJ�PDOOV�LV�GHFUHDVLQJ�GXH�WRWKH�G\QDPLF�
GHYHORSPHQW� RI� RQOLQH� VDOHV� DQG� ¿�QDQFLDO� SURE�
OHPV� LQ� WKH� WUDGH� VHFWRU�� 8QIRUWXQDWHO\�� WKH� 3ROLVK�
FRPPXQLW\� KDV� EHHQ� LQWR[LFDWHG� E\� WKH� µEOHVVLQJV¶�
RI� VKRSSLQJ� PDOOV��$� ORW� RI� WLPH� ZLOO� SDVV� EHIRUH�
WKLV�WUHQG�ZHDNHQV�DQG�SHRSOH�UHWXUQ�WR�VPDOO�UHWDLO�
RXWOHWV�QHDU�WKHLU�KRPHV��$QDO\VWV�SUHGLFW�WKDW�DSDUW�
IURP� WKH� ���� ELJ� VKRSSLQJ� FHQWUHV� ZKLFK� DOUHDG\�
H[LVW� LQ�3RODQG�� WKHUH� LV�VWLOO�GHPDQG�IRU�DERXW�����
VKRSSLQJ�PDOOV���

���6XPPDU\

7KHUH� DUH� PDQ\� SODFHV� LQ� 3R]QD � ZKHUH� VSDFH�
QHHGV� WR� EH� UHPHGLHG�� 7KH� GHYHORSPHQW� RI� JUHHQ�
VSDFH� DQG� WKH� GHWHULRUDWLQJ� FRQGLWLRQ� RI� WKH� XUEDQ�
HQYLURQPHQW� FDXVH� D� FRQWLQXRXV� GHFUHDVH� LQ� WKH�
TXDOLW\�RI� XUEDQ� ODQGVFDSH��$LU� SROOXWLRQ� LV� D� WURX�
EOHVRPH� HIIHFW� RI� FKDQJHV� LQ� WKH� XUEDQ� HQYLURQ�
PHQW��3ROOXWLRQ�EHFRPHV�PRUH�LQWHQVH�LQ�WKH�KHDWLQJ�
VHDVRQ� DQG� LW� KDV� SDUWLFXODUO\� QHJDWLYH� LQÀ�XHQFH�
RQ� VSDWLDO� DQG� ODQGVFDSH� VWDQGDUGV� LQ� WKH� FLW\�� ,Q�
PDQ\� FDVHV� WKH� DHVWKHWLF� DQG� VSDWLDO� LPDJH� RI� WKH�
FLW\�UHVXOWV�IURP�LQFRQVLVWHQW� ODZ�DQG�FRQWURYHUVLDO�
GHFLVLRQV�DERXW�VSDFH��7KH�ORVV�RI�VSDWLDO�DQG�VFHQLF�
YDOXHV�LQ�WKH�PRVW�LPSRUWDQW�SXEOLF�VSDFHV�LQGLFDWHV�
GHFLVLRQ�PDNHUV¶� ORZ�DZDUHQHVV�� ,Q� UHFHQW�GHFDGHV�
WKHUH� KDYH� EHHQ� QXPHURXV� XQIRUWXQDWH� GHFLVLRQV�
DQG� LPSOHPHQWDWLRQV� RI� VSDWLDO� SURMHFWV�ZKLFK�ZLOO�
PDU�WKH�XUEDQ�VSDFH�IRU�PDQ\�\HDUV��7KH�EOLQG�SXU�
VXLW�RI�PDNLQJ�DOOHJHG�IXQFWLRQDO� LPSURYHPHQWV�E\�
EXLOGLQJ�PRUH� VKRSSLQJ�PDOOV� FDXVHG� FRQVLGHUDEOH�
IXQFWLRQDO� LPSRYHULVKPHQW� DQG� ORZHULQJ� RI� VSDWLDO�
YDOXHV�LQ�WKH�H[LVWLQJ�DQG�PRVW�YDOXDEOH�SDUWV�RI�WKH�
FLW\�FHQWUH�� ,W� LV�SDUWLFXODUO\�XQIDYRXUDEOH� WR� ORFDWH�
ODUJH�FRPPHUFLDO�IDFLOLWLHV�ZLWKLQ�WKH�]RQH�RI�VWUXF�
WXUHV�UHFRJQLVHG�DV�XUEDQLVWLF�DQG�VFHQLF�FRPSOH[HV�
GXH�WR�WKHLU�KLJK�FXOWXUDO�DQG�KLVWRULFDO�YDOXHV��7KH�
QHJDWLYH�HIIHFW�RI�ODUJH�IRUPDW�IDFLOLWLHV�RQ�WKH�XUEDQ�
VSDFH� LV� DOVR�PDQLIHVWHG�E\� WKH� ORVV�RI� ODUJH�JUHHQ�
DUHDV��7KHUH�VKRXOG�EH�D�VWULFW�UXOH�WKDW�WKH�FRQVWUXF�
WLRQ� RI� VXFK� ELJ� IDFLOLWLHV� VKRXOG� EH� FRPSHQVDWHG�

��� 3��6]XPLD D��8OLFD� ZL W\�0DUFLQ�±�GR ZLDGF]HQLD�SR]QD �
VNLH��:\GDZQLFWZR�8UEDQ�)RUPV�� yG �������LQ�SUHVV��

��� 6RXUFH�� KWWS���ZZZ�ISLHF�SO�SRVW������������FHQWUD�KDQG�
ORZH�SXVWRV]HM�&�����>DFFHVVHG�RQ����0DUFK�����@�
��� ,ELGHP�



��

ZLWK� DQ� DGHTXDWH� JUHHQ� DUHD�� 5DLQZDWHU� VKRXOG� EH�
REOLJDWRULO\� UHWDLQHG� WR� LUULJDWH� JUHHQ� VSDFHV� LQ� WKH�
FLW\�� 7KH� FRQVWUXFWLRQ� RI� ELJ� IDFLOLWLHV� VKRXOG� QRW�
EH� DOORZHG�ZLWKRXW�PDNLQJ�QHZ�JUHHQ� VSDFHV�� H�J��
SDUNV�� VWDWHO\��XWLOLW\�DQG� UHFUHDWLRQDO�JUHHQ�VSDFHV��
7KH� VL]H� RI� QHZ� JUHHQ� DUHDV� VKRXOG� FRUUHVSRQG� WR�
WKH�VL]H�RI�QHZO\�GHYHORSHG�DUHDV��H�J��DW�D�����UDWLR��
7KLV�PHDQV�WKDW�WKH�DUHD�RI�QHZ�JUHHQ�VSDFH�VKRXOG�
EH� HTXDO� WR� WKH� DUHD� RI� QHZ� FRPPHUFLDO� IDFLOLWLHV��
7KHUH�VKRXOG�EH�DQRWKHU�REOLJDWRU\�FRPSHQVDWLRQ�LQ�
WKH�IRUP�RI�JUHHQ�XWLOLW\�URRIV�RQ�WKHVH�EXLOGLQJV�

,Q�YLHZ�RI� WKH� IDFW� WKDW� WKH�FXUUHQW� VSDWLDO�SODQ�
QLQJ� SROLF\� RI� WKH� DXWKRULWLHV� GRHV� QRW� PHHW� WKH�
LQKDELWDQWV¶� H[SHFWDWLRQV�� WKHUH� DUH� JUDVVURRWV� LQLWL�
DWLYHV��7KH� LQKDELWDQWV� WHDP�XS�DQG� WDNH�DFWLRQV� WR�
LPSURYH�ODQGVFDSH�DW�WKHLU�SODFHV�RI�UHVLGHQFH��7KLV�
VKRXOG�EH�D�VLJQDO�DQG�LPSXOVH�IRU�GHFLVLRQ�PDNHUV�
WR�DOORZ�IRU�WKH�QHHGV�DQG�LQLWLDWLYHV�RI�WKH�FRPPX�
QLW\� ZKHQ� WKH\�PDNH� SODQV� DERXW� WKH� XUEDQ� VSDFH�
DQG� ODQGVFDSH�� ,W� ZRXOG� DOVR� EH� UHFRPPHQGHG� WR�
PDNH� D� JHQHUDOO\� DFFHVVLEOH� SODWIRUP� ZKHUH� LGHDV�
FRXOG�EH�SUHVHQWHG�DQG�H[FKDQJHG��VXFK�DV�FRQFHSWV�
RI�GHYHORSPHQW�RI�QHZ�DUHDV�DV�ZHOO�DV�FRQFHSWV�RI�
UHFRPSRVLWLRQ� DQG� UHFRQVWUXFWLRQ� RI� H[LVWLQJ� DUHDV�
ZKLFK� KDYH� ORVW� WKHLU� VSDWLDO� YDOXHV�� 7KH� SODWIRUP�
FRXOG�DOVR�EH�WKH�SODFH�ZKHUH�SHRSOH�FRXOG�H[FKDQJH�
RSLQLRQV� DQG� PDNH� FRPPHQWV� DERXW� LQYHVWPHQWV�
DQG� GHYHORSPHQW� SODQV��$OWKRXJK� DFFRUGLQJ� WR� WKH�
SUHSDUDWLRQ�SURFHGXUHV�RI� ODQG�XVH�SODQV�� WKH�FRP�
PXQLW\� VKRXOG� EH� JLYHQ� SXEOLF� DFFHVV� WR� GHVLJQV��
WKH� ZLGH� DQG� UHDO� SDUWLFLSDWLRQ� RI� FLW\� LQKDELWDQWV��
ZKR�DUH�WKH�PRVW�LQWHUHVWHG�SDUW\��LV�QRW�JXDUDQWHHG��
6SDWLDO� SODQQLQJ� LV� D� VSHFL¿�F� IRUP� RI� UHFRUGLQJ�
VSDFH��ZKLFK�PLJKW�EH�GLI¿�FXOW�WR�UHDG�IRU�DQ�DYHU�
DJH� LQKDELWDQW�� ZKR� XVHV� WKLV� VSDFH�� 7KH� DXWKRU¶V�
ORQJ� VSDWLDO� SODQQLQJ� H[SHULHQFH� VXJJHVWV� WKDW� WKH�
FRPPXQLW\�ZRXOG�H[SHFW�GHVLJQV�WR�EH�SUHVHQWHG�LQ�
D� VSDWLDO� IRUP�� L�H�� DV�PRFN�XSV� DQG�YLVXDOLVDWLRQV��
$OO�SDUWLHV�VKRXOG�SDUWLFLSDWH�DQG�EH�LQYROYHG�LQ�WKH�
SODQQLQJ�SURFHVV�EHIRUH�¿�QDO�VROXWLRQV�DUH�GHFLGHG��
+RZHYHU�� LQ� RUGHU� WR� DFKLHYH� LW�� LW� LV� QHFHVVDU\� WR�
GHYHORS� DSSURSULDWH� DSSURDFKHV�� EHKDYLRXUV� DQG�
VRFLDO�QHHGV��ZKLFK�VKRXOG�EH�VWDUWHG�GXULQJ�VFKRRO�
HGXFDWLRQ�

8UEDQ� VSDFH� DQG� ODQGVFDSH� DUH� FRPPRQ�� VRFLDO�
YDOXHV��7KHLU�PDQDJHPHQW�UHTXLUHV�UHVSRQVLELOLW\�WR�
PDNH� WKRXJKWIXO� GHFLVLRQV�� +RZHYHU�� LQ� PDQ\� VLW�
XDWLRQV� VRFLDO� SURWHVW� VWLOO� WXUQV� RXW� WR� EH� WKH�¿�QDO�
VROXWLRQ�WR�DUJXPHQWV�

7UDQVODWHG�E\�-�� \ZLF]ND
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5��%DUHN��3��6]XPLJD D��6WXGLD�SU]HNV]WD FH �WHUHQyZ�
]LHORQ\FK�Z�SODQRZDQLX�SU]HVWU]HQQ\P�PLDVWD�3R]QDQLD��
*RVSRGDUND�SU]HVWU]HQL �PLDVW�L�JPLQ�Z�UHMRQLH�:LHONR�
SROVNL��:33��3R]QD �������SS�����±����

$�� %DVLVWD�� %HWRQRZH� G]LHG]LFWZR� :DUVDZ�&UDFRZ�
�����

0�� %RJDOHFNL�� WHUP� SDSHULQ� &RQVWUXFWLRQ� RI� /DQG�
VFDSH�$UFKLWHFWXUH�)DFLOLWLHV��'HSDUWPHQW�RI�*UHHQ�6SDFH�
DQG� /DQGVFDSH�$UFKLWHFWXUH�� 3R]QD � 8QLYHUVLW\� RI� /LIH�
6FLHQFH�������

'��&HOL VND�-DQRZLF]��&HQWUD�KDQGORZH�ZREHF�PLHM�
VNLHM�SU]HVWU]HQL�SXEOLF]QHM�±�QLH�W\ONR�LPLWDFMD��&] RZLHN�
Z� SU]HVWU]HQL� SXEOLF]QHM�PLDVWD��:\GDZQLFWZR�8QLZHU�
V\WHWX�:DUV]DZVNLHJR��:DUVDZ�������SS�����±����

:�� &]DUQHFNL��7R� E\ � WH � PyM� 3R]QD ��:VSRPQLHQLD�
DUFKLWHNWD� PLHMVNLHJR� ]� ODW� ����±����� Z\EyU� L� RSUDF��
-��'HPEVNL��3R]QD ������

$��'ZRU]\ VND��.RQFHSFMD�]DJRVSRGDURZDQLD�WHUHQX�
SR� VWDGLRQLH� LP�� (�� 6]\FD� RUD]� IUDJPHQWX� XOLF\� 'ROQD�
:LOGD�L�2MFD�0DULDQD� HOD]ND�Z�3R]QDQLX� PDVWHU¶V�WKH�
VLV��'HSDUWPHQW�RI�*UHHQ�6SDFH�DQG�/DQGVFDSH�$UFKLWHF�
WXUH��3R]QD �8QLYHUVLW\�RI�/LIH�6FLHQFHV�������

$��'ZRU]\ VND��.RQFHSFMD�]DJRVSRGDURZDQLD�5\QNX�
ZVFKRGQLHJR�RUD]� IUDJPHQWyZ�XO��* yZQHM�Z�3R]QDQLX��
HQJLQHHU¶V�WKHVLV��'HSDUWPHQW�RI�*UHHQ�6SDFH�DQG�/DQG�
VFDSH�$UFKLWHFWXUH�� 3R]QD �8QLYHUVLW\� RI�/LIH�6FLHQFHV��
�����

7�� -DNLPRZLF]� �HG����$UFKLWHNWXUD� L� XUEDQLVW\ND�3R]�
QDQLD�Z�;;�ZLHNX� 3R]QD ������

3��-DQNRZLDN��.RQFHSFMD�]DJRVSRGDURZDQLD�QDEU]H \�
:DUW\�Z�UHMRQLH�PL G]\�XOLF �:\V]\ VNLHJR� L�XOLF �-DQD�
3DZ D� ,,� HQJLQHHU¶V� WKHVLV��'HSDUWPHQW�RI�*UHHQ�6SDFH�
DQG� /DQGVFDSH�$UFKLWHFWXUH�� 3R]QD � 8QLYHUVLW\� RI� /LIH�
6FLHQFHV�������

$�� -XWU]HQND�7U]HELDWRZVND�� $�� /H QLDN�� -�� XF]DN��
WHUP� SDSHU� LQ� ,QWHJUDWHG� 8UEDQ� 'HVLJQLQJ�� 'HSDUWPHQW�
RI�*UHHQ�6SDFH�DQG�/DQGVFDSH�$UFKLWHFWXUH��3R]QD �8QL�
YHUVLW\�RI�/LIH�6FLHQFHV�������

:��.DUROF]DN��8OLFH�L�]DX NL�GDZQHJR�3R]QDQLD��8OLFD�
ZL W\�0DUFLQ��0X]HXP�1DURGRZH�Z�3R]QDQLX��������
*�� .RG\P�.R]DF]N�R�� 3R]QD VNL� 5LQJ� Z� SU]HVWU]HQL�

PLDVWD��.UyWND�QDXND�XUEDQLVW\F]QD�ZHG XJ�RE\F]DMX�HX�
URSHMVNLHJR��2GNU\M� ']LHOQLF � =DPNRZ ��:\GDZQLFWZR�
0LHMVNLH�3R]QDQLD��3R]QD �������SS����±���

&RPPXQLTXH�1R�����LVVXHG�DW�WKH�VHVVLRQ�RI�WKH�&RP�
PLVVLRQ�IRU�WKH�&RGL¿�FDWLRQ�RI�%XLOGLQJ�/DZ�RQ����6HS�
WHPEHU������

$��.RV]QLFNL��3DPL �VSR HF]QD� L�SU]HVWU]H �PLHMVND�
±� SU]\SDGHN� 3R]QDQLD� ³3U]HVWU]H � 6SR HF]QD´� �6RFLDO�
6SDFH���������������*GD VN�������SS���±��

.�� /\QFK�� 2EUD]� PLDVWD�� :\GDZQLFWZR� $UFKLYROWD��
&UDFRZ������

3�� 0DUFLQLDN�� $UFKLWHNWXUD� L� XUEDQLVW\ND� 3R]QDQLD�
Z� ODWDFK� ����±����� QD� WOH� GR ZLDGF]H � HXURSHMVNLFK��
UR]SUDZ\� QU� ����� :\GDZQLFWZR� 3ROLWHFKQLNL� 3R]QD �
VNLHM��3R]QD ������

0�� 1RZDNRZVNL��.RPXQLNDFMD� D� NV]WD WRZDQLH� FHQ�
WUXP�PLDVWD��:\GDZQLFWZR�$UNDG\��:DUVDZ������
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/��3RQL \��:S \Z� MDNR FL� URGRZLVND�SU]\URGQLF]HJR�
QD�QDV]H�]GURZLH��$QDOL]D�QD�SU]\N DG]LH�3R]QDQLD��:\�
GDZQLFWZR�6RULXV��3R]QD ������

$�� 5LFKOLQJ�� -�� 6RORQ�� (NRORJLD� NUDMREUD]X�� 3:1��
:DUVDZ������

.�� 6REF]\ VND�� =LHOH � MDNR� HOHPHQW� ZVSy F]HVQHJR�
PLDVWD�L�MHM�UROD�Z�SU]HVWU]HQLDFK�SXEOLF]Q\FK�3R]QDQLD��
GRFWRUDO� GLVVHUWDWLRQ�� )DFXOW\� RI� $UFKLWHFWXUH�� 3R]QD
8QLYHUVLW\�RI�7HFKQRORJ\�������

7KH�/DQG�8VH�3ODQ�IRU�3R]QD �HQDFWHG�LQ�5HVROXWLRQ�
1R��/;;,,������9,������RI����6HSWHPEHU������

7�� 3�� 6]DIHU��:VSy F]HVQD� DUFKLWHNWXUD� SROVND�� :DU�
VDZ������

$��6]SRQDU��)L]MRJUD¿�D�XUEDQLVW\F]QD��3:1��:DUVDZ�
�����

3�� 6]XPLJD D�� ,QÀ�XHQFH� RI� WKH� VKDSLQJ� RI� JUHHQ� DQG�
UHFUHDWLRQDO�DUHDV�RQ�KXPDQ�KHDOWK�±�VHOHFWHG�H[DPSOHV�
³$UFKLWHFWXUH�	�+HDOWK´�� HGLWHG�E\�(ZD�3UXV]HZLF]�6L�
SL VND�� SXEOLVKHG� E\�� 7KH� )DFXOW\� RI�$UFKLWHFWXUH�� 3R�
]QD �8QLYHUVLW\�RI�7HFKQRORJ\��,QVWLWXWH�RI�$UFKLWHFWXUH��
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7KH� $FW� RI� ��� $SULO� ����� FKDQJLQJ� VRPH� ODZV� WR�
VWUHQJWKHQ�ODQGVFDSH�FRQVHUYDWLRQ�WRROV��2I¿�FLDO�-RXUQDO�
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7KH� 5HYLWDOLVDWLRQ�$FW� RI� �� 2FWREHU� ����� FKDQJLQJ�
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7KH� 6SDWLDO� 3ODQQLQJ� DQG� 'HYHORSPHQW� $FW� RI� ���
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