
� ������

1(:�62)7�75(1'6�,1�5(*,21$/�'(9(/230(17�2)�3(5,3+(5$/�5(*,216�
�

.DUHO�6FKPHLGOHU��
%UQR�8QLYHUVLW\�RI�7HFKQRORJ\��,QVWLWXWH�RI�)RUHQVLF�(QJLQHHULQJ��3XUN\ĖRYD�������������%UQR��

0RUDYLD��&]HFKLD�
�
$EVWUDFW��
3RVW�&RYLG����GHYHORSPHQW�RI�PDUJLQDO� UHJLRQV�RI�&]HFK�5HSXEOLF�QHHGV�RXU�DWWHQWLRQ��6RFLDO�DQG�
KHDOWK� GHFOLQH� GXULQJ�&RYLG��� SDQGHPLF�PD\� EH� FRPELQHG� ODWHU�ZLWK� HFRQRPLF� DQG� HQYLURQPHQWDO�
GHJUDGDWLRQ��7KLV�LV�WKH�FDVH�RI�VDPH�SHULSKHUDO�HQGDQJHUHG�UHJLRQV�LQ�&]HFK�5HSXEOLF�OLNH�6RXWKHUQ�
0RUDYLD�DQG�:HLQYLHUWHO��1RUWKHUQ�$XVWULD��ZKLFK�LV�ULFK�RQ�YDOXDEOH�UHFUHDWLRQDO�DQG�WRXULVW�SRWHQWLDO��
1HZ�DWWLWXGHV�DQG�FOHYHU�PDQDJHPHQW�ZRXOG�EH�QHHGHG�WR�VHFXUH�SURSHU�UHYLWDOLVDWLRQ�DIWHU�HFRQRPLF�
FULVLV� IROORZLQJ� SDQGHPLF� DQG� ORFDO� WRXULVP� GHFOLQH�� %DODQFHG� XVH� RI� UHVRXUFHV�� ORFDO� PDQSRZHU��
XQLTXH� QDWXUDO� SKHQRPHQD� DQG� W\SLFDO� FXOWXUDO� DVVHWV� VHFXUHV� RSWLPDO� UHJLRQDO� GHYHORSPHQW� DQG�
ORZHUV�QHJDWLYH�HQYLURQPHQWDO�LPSDFW��ZH�DUH�DIUDLG�RI��7KDW�LV�ZK\�QHZ�WUHQGV�DQG�LQQRYDWLYH�ZD\V�
RI�GHYHORSPHQW�RI�UHFUHDWLRQDO�SRWHQWLDO�RI�WKH�0RUDYLDQ�ODQGVFDSH�VKRXOG�EH�VHDUFKHG���
�
.H\�ZRUGV��5HFUHDWLRQ��WRXULVWLF�XVH��HQYLURQPHQWDO�LPSDFW��UXUDO�GHYHORSPHQW��FRXQWU\�ODQGVFDSH��
�
,QWURGXFWLRQ�
6RXWKHUQ� 0RUDYLD� ERUGHU� UHJLRQ� XQGHUZHQW� WXUEXOHQW� GHYHORSPHQW� LQ� WKH� SDVW�� :H� LQ� WKH� &]HFK�
5HSXEOLF�VWLOO�WKLQN�WKH�UHJLRQ�RI�6RXWKHUQ�0RUDYLD�DQG�:HLQYLHUWHO��1RUWKHUQ�$XVWULD��DV�EHLQJ�D�UHJLRQ�
RI�SOHQW\��+RZHYHU�GXULQJ�::,,�DQG�LQ�WKH�SRVW�ZDU�GHFDGHV�D�ORW�RI�LWV�ZHDOWK�KDV�EHHQ�XVHG�XS�DQG�
RQO\� D� OLWWOH� SXW� EDFN� LQ�� 7KH� UHJLRQ� WKDW� XVHG� WR� EH� RQH� RI� WKH� ULFKHVW� LQ� WKH� $XVWUR�+XQJDULDQ�
0RQDUFK\�� DV�ZHOO� DV� LQ� WKH� SUH�ZDU� &]HFKRVORYDN�5HSXEOLF�� KDV� EHFRPH�PDUJLQDO�� 7KH�0RUDYLDQ�
ERUGHU�DUHD�QHDU�$XVWULD�LV�LQ�D�GHSORUDEOH�VWDWH��7KHUH�ZDV�D�VKRUWDJH�RI�VDIH�GULQNLQJ�ZDWHU��WKH�DLU�
ZDV�FRQVLGHUDEO\�SROOXWHG�LQ�VRPH�SODFHV��VPDOO�WRZQV��KLVWRULFDO�VLJKWV�DQG�YLOODJHV�DUH�GLODSLGDWHG��
'XH� WR� WKH� LURQ� FXUWDLQ� GHPRJUDSKLF� GHJUDGDWLRQ�RFFXUUHG�RQ�ERWK� VLGHV�RI� WKH�ERUGHU��<RXQJ�DQG�
HGXFDWHG�SHRSOH�ZHUH�OHDYLQJ�WKLV�DUHD�ZKHUH�WKH\�FRXOG�VHH�QR�SURVSHFWV��<HW� LW� LV�D�UHJLRQ�ZKHUH�
SHRSOH�RI�GLIIHUHQW�QDWLRQDOLWLHV�ZHUH�XVHG�WR�ZRUNLQJ�WRJHWKHU��D�UHJLRQ�ZLWK�DQ�LQWHUHVWLQJ�DQG�IHUWLOH�
ODQGVFDSH�DQG�ULFK�QDWXUDO�UHVRXUFHV��
7KH�IDOO�RI�WKH�LURQ�FXUWDLQ�KDV�RSHQHG�D�QHZ�FKDSWHU�LQ�(XURSHDQ�KLVWRU\��1HZ�HFRQRPLF��FXOWXUDO�DQG�
SROLWLFDO�RSSRUWXQLWLHV�DQG�SURVSHFWV�KDYH�DSSHDUHG�HVSHFLDOO\�LQ�ERUGHU�UHJLRQV��,W�LV�SRVVLEOH�WR�WDNH�
XS�DJDLQ�ZKDW�ZDV�RQFH�KLVWRULFDOO\�KHOG�LQ�FRPPRQ��1HZ�OLIH�KDV�EHHQ�EURXJKW�WR�WKH�UHFHQWO\�GHDG�
VWULS�RI� ODQG�EHWZHHQ�WKH�&]HFK�5HSXEOLF�DQG�$XVWULD�DQG��WKDQNV�WR�WKH�QHZ�SROLWLFDO�FRQGLWLRQV�WKH�
UHJLRQ� LV�RQFH�DJDLQ� ORFDWHG� LQ� WKH�FHQWUH�RI�&HQWUDO�(XURSH��+RZHYHU��PDQ\�QHJDWLYH�DVSHFWV� WKDW�
VWDUWHG�LQ�WKH�SDVW�DUH�FRQWLQXLQJ�DQG��LQ�VRPH�DUHDV��KDYH�HYHQ�EHFRPH�PRUH�VLJQLILFDQW��7KLV�LV�WUXH�
IRU� H[DPSOH� RI� WKH� HQYLURQPHQW� DQG� RI� WKH� FKDQJHV� LQ� WKH� VRFLR�GHPRJUDSKLF� FKDUDFWHU� RI� WKH�
SRSXODWLRQ��2WKHU� QHJDWLYH�DVSHFWV� KDYH�DSSHDUHG�RQO\� UHFHQWO\� DQG�DUH� EHFRPLQJ�D�GDQJHU� �� H�J��
KLJKHU� XQHPSOR\PHQW�� 2Q� WKH� $XVWULDQ� VLGH� RI� WKH� ERUGHU� GLVWUXVW� RI� IRUHLJQHUV� DQG� PLJUDQWV� ZDV�
JURZLQJ� DPRQJVW� FHUWDLQ� VRFLDO� JURXSV� PDLQO\� EHFDXVH� RI� WKHLU� FRQFHUQ� DERXW� HPSOR\PHQW�
RSSRUWXQLWLHV�� 3URGXFWLRQ� LV� EHLQJ� WUDQVIHUUHG� IURP� WKHUH� WR� ORFDWLRQV�ZLWK� FKHDSHU� ODERXU� WKDW� LV� WR�
IRUPHU� VRFLDOLVW� FRXQWULHV� RU� WR� $VLD�� 7KH� SRSXODWLRQ� RI� WKH� DUHD�� DV� ZHOO� DV� OHDGHUV� LQ� ORFDO� DQG�
QDWLRQDO� JRYHUQPHQW�ZHUH� FRQIURQWHG�ZLWK� IDFWV� WKH\�KDG�QR�H[SHULHQFH�RI� �� QHZ�RSSRUWXQLWLHV�DQG�
QHZ�GDQJHUV�ZHUH�DSSHDULQJ��
�
0DWHULDO�DQG�PHWKRGV�
7KLV�LV�ZK\�DQ�LGHD�RI�UHJLRQDO�SODQ�JRLQJ�EH\RQG�QDWLRQDO�IURQWLHUV�LQFOXGLQJ�ERWK�WKH�&]HFK�5HSXEOLF�
DQG�$XVWULD�KDV�EHHQ�ZRUNHG�RXW�� ,W�ZDV�H[SHFWHG�WR�KHOS�GHDO�ZLWK�PDMRU�SUREOHPV�FRQFHUQLQJ� WKH�
UHJLRQ
V�GHYHORSPHQW�� ,WV�REMHFWLYH� LV� WR�VXSSRUW�SHUPDQHQWO\�VXVWDLQDEOH�GHYHORSPHQW�RI� WKH� UHJLRQ�
DQG� SUHYHQW� XQFRQWUROODEOH� JURZWK� WKDW� PLJKW� EULQJ� PRUH� SUREOHPV� WKDQ� EHQHILWV�� $V� WKH� SURMHFW�
LQYROYHG� D� ERUGHU� DUHD� LQ�ZKLFK� VWLOO� GLIIHUHQW� ODZV�� GHFUHHV� DQG� SURFHGXUHV�ZHUH� DSSOLFDEOH�� JUHDW�
GHPDQGV�ZHUH�PDGH�RQ�FR�RUGLQDWLRQ�DQG�FR�RSHUDWLRQ��
7KH� EHQHILWV� RI� WKLV� UHVHDUFK� WDVN� ZHUH� VHHQ� LQ� WKH� VFLHQWLILF�� HGXFDWLRQDO� DQG� SROLWLFDO� DUHDV��
$FDGHPLFDOO\� LW�PHDQV�WKH�GHYHORSPHQW�RI�QHZ��XS�WR�GDWH�PHWKRGV�RI�VSDWLDO�DQG�UHJLRQDO�SODQQLQJ�
DQG� WKHLU� XQLILFDWLRQ� ZLWK� WKH� SODQQLQJ�PHWKRGV� XVHG� LQ� $XVWULD�� *HUPDQ\� DQG� WKH� UHVW� RI� (XURSH��
$FWLYH� SDUWLFLSDWLRQ� E\� VWXGHQWV� LQ� UHVHDUFK� DQG� SODQQLQJ� ZRUN� RQ� WKH� SURMHFW� ZDV� DQ� HGXFDWLRQDO�
LQQRYDWLRQ�� 7KH\� GHDO� ZLWK� UHDO� WDVNV� MRLQWO\� ZLWK� WKHLU� IRUHLJQ� SDUWQHUV� IRU� WKH� EHQHILW� RI� VSHFLILF�
FRPPXQLWLHV�LQ�WKH�JLYHQ�DUHD��7KH�SROLWLFDOO\�SRVLWLYH�DVSHFW�LV�LQ�GHDOLQJ�ZLWK�SUREOHPV�LQ�WKH�ERUGHU�
UHJLRQ�FRPPRQ� WR�ERWK�QDWLRQV�� WKH�GHYHORSPHQW�RI�HIIHFWLYH�PHWKRGV�RI� MRLQW�ZRUN�DQG�D�VHQVH�RI�
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XQGHUVWDQGLQJ� IRU� WKH�QHHGV�RI� WKH�RWKHU�VLGH��7KH�SURMHFW� LV�EDVHG�RQ� WKH�QHZ�FRQFHSW�RI� UHJLRQDO�
FRRSHUDWLRQ��ZKLFK�LV�WKH�HVVHQWLDO�EDVLV�IRU�WKH�(XURSHDQ�&RPPXQLW\��$GGLWLRQDOO\��D�ZKROH�VHULHV�RI�
UHJLRQDO� DFWLYLWLHV� DQG� SURMHFWV� KDYH� DSSHDUHG� VXFK� DV� WKH� SODQQLQJ� RI� QDWLRQDO� SDUNV� DQG� QDWXUH�
UHVHUYHV��WRXULVWLF�LQIUDVWUXFWXUH��UHJLRQDO�ZDWHU�PDQDJHPHQW�V\VWHPV��WKH�UHVWUXFWXULQJ�RI�DJULFXOWXUH��
UHJLRQDO�GHPRJUDSKLF�SUREOHPV��WKH�LPSURYHPHQW�RI�WKH�HFRORJLFDO�VLWXDWLRQ��WKH�GHYHORSPHQW�RI�ORFDO�
LQIUDVWUXFWXUH�� WKH� FRQVWUXFWLRQ� RI� QHZ� ERUGHU� FURVVLQJV� IRU� WRXULVWV� HWF�� 7KHVH� LQWHQWLRQV� UHTXLUH�
PXWXDO�DJUHHPHQW�DQG�FR�RUGLQDWLRQ��
7HDPV�RI�H[SHUWV�ZHUH�GHDOLQJ�ZLWK�YDULRXV�SUREOHP�DUHDV�LQ�WKH�UHJLRQ��7KH�VWUXFWXUH�RI�VHWWOHPHQW�
DQG�VRFLDO��VRFLR�HFRQRPLF�DQG�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�SRSXODWLRQ�ZHUH�DPRQJ�WKH�PRVW�
LPSRUWDQW�� 3ODQV� IRU� WKH� GHYHORSPHQW� �VRPHWLPHV� DOVR� IRU� WKH� VXSSUHVVLRQ�� RI� LQGXVWULDO� DQG�
DJULFXOWXUDO�SURGXFWLRQ�DQG�IRUHVWU\�ZHUH�EHLQJ�GUDZQ�XS��3UREOHPV�FRQFHUQLQJ�WKH�SURWHFWLRQ�RI�VRLO�
�ZLQG�DQG�ZDWHU�HURVLRQ���ZDWHU�PDQDJHPHQW��VKRUWDJH�RI�ZDWHU�DQG�LWV�EDG�TXDOLW\���YHU\�IHZ�VHZDJH�
WUHDWPHQW� SODQWV�� DQG� WKH� SURWHFWLRQ� DQG� UHJHQHUDWLRQ� RI� WKH� HQYLURQPHQW� ZHUH� LQWHUFRQQHFWHG��
([SHUWV� RQ� URDG� FRQVWUXFWLRQ� ZHUH� GHDOLQJ� ZLWK� WKH� UHJLRQ
V� OLQNV� WR� WKH� PRWRUZD\�� URDG� DQG� UDLO�
QHWZRUNV�WDNLQJ�LQWR�DFFRXQW�WKH�HFRORJLFDO�HIIHFWV�DQG�H[SHFWHG�LQFUHDVH�LQ�WRXULVP��
6SDWLDO�SODQV�KDYH�EHHQ�GUDZQ�XS�DW�VHYHUDO� OHYHOV��0RVW� LPSRUWDQW� LV� WR�UHFRUG�WKH�UHOHYDQW� OLQNV� LQ�
WKH� UHJLRQ�DQG�GUDZ�XS� ODQG�XVH�SODQQLQJ�GRFXPHQWV��6XE� UHJLRQDO�SODQV�ZHUH�EHLQJ�GUDZQ�XS� IRU�
DUHDV�ZLWK�VSHFLDO�FKDUDFWHULVWLFV�RU�IRU�ORFDWLRQV�ZKHUH�WKHUH�DUH�FRQIOLFWLQJ�LQWHUHVWV��7KHVH�DUH��IRU�
H[DPSOH�� WKH� /HGQLFH�9DOWLFH� DUHDV�� QDWXUH� UHVHUYHV� VXFK� DV� 3RG\Mt� RU� -HYLãRYND� DQG� DUHDV�
VXUURXQGLQJ�ELJ�WRZQV�VXFK�DV�=QRMPR��%UHFODY�DQG�/HGQLFH��3ODQV�IRU�VPDOOHU�DUHDV�LQFOXGH�YLOODJHV�
DQG�WKHLU�DVVRFLDWHG�ODQG�ORFDWHG�LQ�WKH�LPPHGLDWH�YLFLQLW\�RI�WKH�ERUGHU��7KH�SODQV�ZHUH�GUDZQ�XS�ZLWK�
DQ�DFFXUDF\�FRUUHVSRQGLQJ�WR�WKH�VFDOH�RI������������/RFDO�SODQV�DUH�JXLGHOLQHV�DQG�GHWDLOHG�ODQG�XVH�
SODQV�IRU� LQGLYLGXDO��PRVWO\�QHJOHFWHG�YLOODJHV�DQG�WKHLU�DVVRFLDWHG� ODQG��7KHVH�DUH�PRVWO\�UHODWHG�WR�
WKH��9LOODJH�5HQHZDO���D�SURMHFW�LQ�ZKLFK�WKH�LQVWLWXWH�IRU�UXUDO�DUFKLWHFWXUH�ZDV�VLJQLILFDQWO\�LQYROYHG��
7KH�REMHFWLYH�RI�WKH�SODQQLQJ�ZDV�WKH�FUHDWLRQ�RI�D�QHZ�FRQFHSW�RI�UHJLRQDO�GHYHORSPHQW��,W�ZDV�QRW�D�
VLQJOH�UHJLRQDO�SODQ�WKDW�LV�EHLQJ�GUDZQ�XS�EXW�D�ZKROH�VHULHV�RI�SRVVLEOH�DOWHUQDWLYHV��,W�SUHVXSSRVHV�
WKH�GUDZLQJ�XS�RI�DOWHUQDWLYHV�DQG�RSWLRQV�LQFOXGLQJ�SRVVLEOH�H[SHULPHQWDO�DQG�VLPXODWLRQ�HYHQWV��WKH�
PHWKRGV�RI�FKRLFH�DQG�SHULRGLF�PRQLWRULQJ�DQG�HYDOXDWLRQ��7KH\�VKRXOG�HQDEOH�WKH�ORFDO�DXWKRULWLHV�WR�
HVWDEOLVK� DQG� FRQWURO� WKHLU� RZQ� SDWKV� RI� GHYHORSPHQW�� ,Q� ZRUNVKRSV� ZRUNLQJ� JURXSV� ZLWK� UHJLRQDO�
SODQQHUV� IURP� GLIIHUHQW� VWDWHV� SUHVHQWHG� WKH� PDLQ� LGHDV� IRU� RSWLPDO� UHJLRQDO� GHYHORSPHQW� WR� WKH�
OHDGHUV�RI� ORFDO�DQG�QDWLRQDO�JRYHUQPHQW�DQG� LQWHUHVW�JURXSV�DQG� WKHLU� IHDVLELOLW\�ZDV� WHVWHG�EHIRUH�
EHLQJ�LQFOXGHG�LQ�WKH�UHJLRQDO�GHYHORSPHQW�SURJUDPPHV��
�
5HVXOWV�
$Q�DQDO\VLV�RI�VHWWOHPHQW��GHPRJUDSKLF�DQG�VRFLR�HFRQRPLF�VWUXFWXUH�ZDV�FDUULHG�RXW�LQ�DOO�WRZQV�DQG�
YLOODJHV�LQ�WKH�0LVWHOEDFK��+ROODEUXQ��+RUQ��%UHFODY�DQG�=QRMPR�UHJLRQV�DV�ZHOO�DV�LQ�WKH�VXUURXQGLQJ�
DUHDV��ZKLFK�KDYH�FORVH�OLQNV�ZLWK�WKHVH�UHJLRQV��$Q�DQDO\VLV�RI�WKH�H[LVWLQJ�HQYLURQPHQWDO�FRQGLWLRQV�
DQG�DQ�DQDO\VLV�RI�WKH�H[LVWLQJ�LQIUDVWUXFWXUH�ZHUH�FDUULHG�RXW�PRVWO\�DW�WKH�VFDOH�RI�����������E\�WKH�
WHDPV� RI� XUEDQ� DQG� VHWWOHPHQW� H[SHUWV�� ,W� LV� SRVVLEOH� WR� VD\� WKDW� WKH�PDLQ� SUREOHPV� RI� WKH� 6RXWK�
0RUDYLDQ�ERUGHU�UHJLRQ�DUH�WKH�TXDOLW\�RI�ZDWHU��ERWK�WKH�GULQNLQJ�DQG�VXUIDFH�ZDWHU��HQYLURQPHQWDOO\�
VRXQG�VRXUFHV�RI�HQHUJ\��WKH�UHDOORFDWLRQ�RI�UHGXFHG�MRE�RSSRUWXQLWLHV�LQ�DJULFXOWXUH��OLPLWHG�ILQDQFLDO�
UHVRXUFHV�RI�SULYDWH�RZQHUV��XQVHWWOHG�SURSHUW\� UHODWLRQV��XQSURIHVVLRQDO� UHQRYDWLRQ�� ORZ�TXDOLW\�DQG�
XQVXLWDEOH�EXLOGLQJ�PDWHULDOV��DQG�LQVXIILFLHQW�UHFRQVWUXFWLRQ�RI�WKH�URDG�QHWZRUN��
7KH�DUHD� LQ� WKH� UHJLRQ�ZDV�VWURQJO\�DJULFXOWXUDO��2QO\� LQ� WKH� UHJLRQDO� FHQWUHV�RI� /DD�DQ�GHU�7KD\D��
5HW]��=QRMPR�DQG�%UHFODY��WKHUH�ZDV�D�KLJK�SHUFHQWDJH�ZRUNHUV�LQ�LQGXVWU\��WUDGHV��DQG�VHUYLFHV��7KH�
UHPDLQLQJ� SRSXODWLRQ� OLYHV� IURP� DJULFXOWXUDO� SURGXFWLRQ� WKDW� ZDV� RQFH� D� JUHDW� VRXUFH� RI� ZHDOWK� �DV�
QXPHURXV�EXLOGLQJV�LQ�WKH�UHJLRQ�VKRZ���7RGD\�ERWK�WKH�IDUPHUV�LQ�/RZHU�$XVWULD�DQG�WKH�DJULFXOWXUDO�
ZRUNHUV� LQ� 6RXWKHUQ� 0RUDYLD� KDYH� FRQVLGHUDEOH� SUREOHPV� ZLWK� DJULFXOWXUDO� SURGXFWLRQ�� $JULFXOWXUDO�
ODQG� KDV� EHHQ� H[SDQGHG� IRU� GHFDGHV� DQG� WKH� ODQGVFDSH� DOWHUHG� LQ� RUGHU� WR� LQFUHDVH� DJULFXOWXUDO�
SURGXFWLRQ��7KH�QHJDWLYH�FRQVHTXHQFHV�RI� WKHVH�DOWHUDWLRQV�DUH�QRZ�REYLRXV��/RFDO� IDUP�SURGXFWLRQ�
FDQQRW�FRPSHWH�ZLWK�WKH�VXEVLGLVHG�SULFHV�RI�RWKHU�(XURSHDQ�DJULFXOWXUDO�SURGXFWV��2WKHU�DOWHUQDWLYHV�
PXVW�EH�VRXJKW��
:DWHU��ZKLFK�ZDV�DOZD\V�DEXQGDQW�LQ�WKLV�UHJLRQ��LV�QRZ�ODFNLQJ��7KH�ERUGHU�UHJLRQ�RI�/RZHU�$XVWULD�
DQG�6RXWKHUQ�0RUDYLD�LV�D�W\SLFDO�H[DPSOH�RI�ODQGVFDSH�FKDQJHV�FDXVHG�E\�SHRSOH��,W�LV�SRVVLEOH�WR�
GLVFRYHU� RXW� IURP� ROG� ORFDO� PDSV� KRZ� ODUJH� WKH� SURSRUWLRQV� RI� VXUIDFH� ZDWHU�� IORRGHG� DUHDV�� DQG�
PHDGRZV�ZHUH��5HJXODU�IORRGV�ZHUH�W\SLFDO�IRU�WKH�DUHD��7KH�VWUXFWXUDO�FKDQJHV�LQ�DJULFXOWXUH�DQG�WKH�
PDQDJHPHQW�RI� WKH� ORFDO�ULYHU�3XONDYD�FKDQJHG�WKH�VLWXDWLRQ�FRPSOHWHO\��7KH�ULYHU�GLVDSSHDUHG�DQG�
WKH�ZHWODQGV�ZHUH�GUDLQHG��7KH�DPDOJDPDWLRQ�RI�VPDOO�SORWV�LQWR�ELJ�ILHOGV�ZKLFK�KDV�WDNHQ�SODFH�LQ�
WKH� SDVW� GHFDGHV� RQ� ERWK� VLGHV� RI� WKH� ERUGHU� XQGHU� GLIIHUHQW� VRFLDO� FLUFXPVWDQFHV� FUHDWHG� D�
GHIRUHVWHG� ODQGVFDSH� ZKLFK� SURPRWHG� HURVLRQ�� HVSHFLDOO\� LQ� ZLQWHU� VHDVRQV�� 7KH� VXSSO\� RI�
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XQGHUJURXQG�ZDWHU�ZDV�LQVXIILFLHQW�IRU�WKH�LQFUHDVHG�FRQVXPSWLRQ�RI�ZDWHU�LQ�DJULFXOWXUH��7KH�OHYHO�RI�
XQGHUJURXQG�ZDWHU�ZDV�GHFUHDVLQJ��2Q�WKH�$XVWULDQ�VLGH�RI�WKH�ERUGHU�WKLV�SUREOHP�ZDV�HYHQ�PRUH�
VHULRXV�� 7KH�3XONDYD� YDOOH\�ZDV� RQH� RI� WKH� GULHVW� DUHDV� LQ�$XVWULD�� 7KHUH� DUH� SURMHFWV� IRU� EULQJLQJ�
ZDWHU�WR�WKH�UHJLRQ��H�J��IURP�WKH�ULYHU�'\MH�RQ�WKH�0RUDYLDQ�VLGH�RI�WKH�ERUGHU��RU�IRU�GHFUHDVLQJ�RI�LWV�
XVH�E\�UHGXFLQJ�LUULJDWLRQ��VHWWLQJ�XS�UHWHQWLRQ�WDQNV��DQG�VR�RQ��
7KH�UHJLRQ�KDV�PDQ\�RSSRUWXQLWLHV�IRU�WKH�IXUWKHU�GHYHORSPHQW�RI�WRXULVP�EXW�LWV�EHQHILFLDO�ORFDWLRQ�LQ�
UHJDUG�WR�WKH�GHYHORSPHQW�RI�FXOWXUH��FRPPHUFH��VHUYLFHV�DQG�LQGXVWU\�VKRXOG�DOVR�EH�ERUQ�LQ�PLQG��
7KH�VROXWLRQ�WR�WKH�SUREOHPV�FRQFHUQLQJ�WKH�TXDOLW\�RI�GULQNLQJ�ZDWHU��VHZDJH�WUHDWPHQW�DQG�VXIILFLHQW�
VXSSOLHV�RI�QDWXUDO�JDV�DQG�HOHFWULF�HQHUJ\��REWDLQHG�IURP�VRODU�V\VWHPV��ZLQG�SRZHU�SODQWV��ELRJDV��
DQG�ZRRGZDVWH��ZLOO�FUHDWH�WKH�LQIUDVWUXFWXUH�IRU�IXUWKHU�GHYHORSPHQW�RI�WKH�UHJLRQ��
([SORLWLQJ� WKH� ORFDO� SRWHQWLDO� IRU� WRXULVP� FRXOG� FUHDWH� D� FHUWDLQ� QXPEHU� RI� ORFDO� HPSOR\PHQW�
RSSRUWXQLWLHV��7KH�DWWUDFWLYH� ODQGVFDSH�DURXQG� WKH�3RG\Mt�QDWXUH� UHVHUYH��SLFWXUHVTXH�KLVWRULF� WRZQV�
VXFK� DV�0LNXORY� DQG� WKH� XQLTXH� ODQGVFDSH� FUHDWHG� E\� WKH� /LFKWHQVWHLQ� IDPLO\� ZLWK� WKH� ZHOO�NQRZQ�
FDVWOHV� RI� /HGQLFH� DQG� 9DOWLFH� DUH� H[WUHPHO\� DWWUDFWLYH� IRU� WRXULVWV�� 7KH� FRPELQDWLRQ� RI� EHDXWLIXO�
ORFDWLRQV��OHLVXUH�DFWLYLWLHV��DQG�QDWXUDO�SURGXFWV�SURFHVVHG�ORFDOO\�FRXOG�EH�FRPPHUFLDOO\�VXFFHVVIXO��
$�FHUWDLQ�LQYHVWPHQW�LQ�WKH�DUHD�ZLOO�EH�QHFHVVDU\��7KLV�SUHVXSSRVHV�WKH�UHFRYHU\�RI�WKH�ODQGVFDSH���
HVSHFLDOO\� UHVWRULQJ� ZDWHU� FRXUVHV� WKH� H[WHQW� WKDW� WKH\� DOORZ� VZLPPLQJ� DQG� ZDWHU� VSRUWV�� WKH�
GHYHORSPHQW� RI� ELRFRUULGRUV�� SUHYHQWLQJ� ZDWHU� DQG� ZLQG� HURVLRQ�� DHVWKHWLFDOO\� FRPSOHWLQJ� WKH�
ODQGVFDSH�DQG�SURYLGLQJ�D�QDWXUDO�KDELWDW�IRU�WKH�ORFDO�IORUD�DQG�IDXQD��,W�ZLOO�DOVR�EH�QHFHVVDU\�WR�WDNH�
FDUH�RI�KLVWRULF�JUHHQ�DUHDV� WKDW�DUH�SDUNV�DQG�JDUGHQV�ZLWKLQ�FDVWOH�JURXQGV��FKXUFKHV�DQG�YLOODJH�
JUHHQV��&RPSDUHG�WR�$XVWULD��WKH�QHHG�FDQ�EH�VHHQ�WR�DGG�WR�JUHHQ�DUHDV��ERWK�WKRVH�VLWXDWHG�ZLWKLQ�
SRSXODWLRQ� FHQWUHV� DQG� WKDW� RXWVLGH�� 7KH� GHPDQGV� RI� WRXULVP� PDNH� LW� QHFHVVDU\� WR� HVWDEOLVK� WKH�
5HFUHDWLRQDO� DQG� WRXULVWLF� LQIUDVWUXFWXUH��ZKLFK� LV� QRZ�VSRUDGLFDOO\� H[LVWLQJ�� EXW� LQ�PDQ\�SODFHV� VWLOO�
ODFNLQJ�� ,Q� SDUWLFXODU�� WKHUH� LV� D� ODFN� RI� PRGHUQ� FRPSDQLHV� RIIHULQJ� VHUYLFHV� FRQQHFWHG� ZLWK�
VRSKLVWLFDWHG�� UDSLG�UHVSRQVH� WHOHFRPPXQLFDWLRQV� HTXLSPHQW�� 7KH� FUHDWLRQ� RI� QDWXUH� UHVHUYHV� DQG�
FRQVHUYDWLRQ�DUHDV� FULVV�FURVVHG� E\� D� QHWZRUN� RI� HGXFDWLRQDO� WUDLOV� DOORZLQJ� YLVLWRUV� WR� JHW� WR� NQRZ�
VLWHV�RI�KLVWRULFDO�DQG�FXOWXUDO� LQWHUHVW� LV�DOVR�GHVLUDEOH��([LVWHQFH�RI�ROG�QRZ�XQXVHG�PLOLWDU\� URDGV�
DORQJVLGH�WKH�LQWHUHVWLQJ�KLVWRULFDO�SRLQWV�RI�ERUGHU�UHJLRQ�PDNHV�LW�SRVVLEOH���
,W� LV� QHFHVVDU\� WR� JLYH� WKH� 0RUDYLDQ�$XVWULDQ� ERUGHU� UHJLRQ� LWV� RZQ� LPDJH� DV� ZHOO� DV� RUJDQLVLQJ�
SXEOLFLW\�DQG�LQIRUPDWLRQ�SURJUDPV��ERWK�LQ�WKH�&]HFK�5HSXEOLF�DQG�DEURDG��7KH�ODQGVFDSH�SURYLGHV�
LGHDO� FRQGLWLRQV� IRU� IDPLO\� KROLGD\V� DQG� \RXWK� DFWLYLWLHV� DQG� HYHQWV�� 7KH� QHZ� DSSURDFK� WDNHQ� WR�
RUJDQLVLQJ� WRXULVP�DOORZV�ZKDW� LV� NQRZQ�DV� �VDQIW� WRXULVP��� WKDW� LV� WRXULVP� WKDW� GRHV� QR� HFRORJLFDO�
KDUP� WR� WKH� UHJLRQ��7KLV�PHDQV�QRW� EXLOGLQJ� WRXULVW� IDFLOLWLHV�� VXFK�DV�JLJDQWLF� KRWHOV�� ELJ�PRWHOV� RU�
OHLVXUH� FHQWUHV� IRU� ODUJH� JURXSV� RI� SHRSOH�� LQ� WKLV� ODQGVFDSH�� 7KLV� ZLOO� HQWDLO� XVLQJ� WKH� QDWXUDO� DQG�
FXOWXUDO�SRWHQWLDO�RI�WKH�UHJLRQ�DQG�GHYHORSLQJ�DQG�EULQJLQJ�RXW�LWV�VSHFLDO�FKDUDFWHU��)RU�D�VXFFHVVIXO�
WRXULVW� LQGXVWU\� WR� EH� HVWDEOLVKHG� LW� LV� YLWDO� WKDW� WKH� FRPPXQLWLHV� LQ� WKH� UHJLRQ� UHJDLQ� WKHLU� RULJLQDO�
GLVWLQFWQHVV� DQG� XQLTXH� DWPRVSKHUH�� ,W� VKRXOG� EH� SRVVLEOH� WR� UHQHZ� ROG� WUDGLWLRQV� DQG� FXVWRPV��
IHVWLYDOV�DQG�HQWHUWDLQPHQW� WRJHWKHU�ZLWK�D�UHYLYDO�RI� WUDGLWLRQDO�KDQGLFUDIWV�� ,W�ZRXOG�EH�EHQHILFLDO� WR�
FRQYHUW�EXLOGLQJV�DQG�IHDWXUHV�RI�KLVWRULFDO�RU�DUFKLWHFWXUDO�VLJQLILFDQFH��VPDOO�FKDWHDX[��IRUWLILFDWLRQV��
IDUPKRXVHV�� ODQHV� OLQHG�ZLWK�ZLQH�FHOODUV�DQG�ZRUNLQJ�EXLOGLQJV�VXFK�DV�PLOOV��JUDQDULHV�HWF���� �%LR�
YLOODJHV�� DQG� IDPLO\� ³%LR�IDUPV´� DEOH� WR� FRPELQH� DJULFXOWXUDO� DQG� KDQGLFUDIW� SURGXFWLRQ� ZLWK� WKH�
SURYLVLRQ� RI� DFFRPPRGDWLRQ� DQG� IRRG� DUH� DQ� LGHDO� H[DPSOH� RI� WKLV�� ,W� ZLOO� EH� QHFHVVDU\� WR� VXSSRUW�
DJUR�WRXULVP��VSRUWV�VXLWDEOH�IRU�WKH�UHJLRQ��JROI��ULGLQJ��F\FOLQJ��ZDWHU�VSRUWV�HWF����$SSUR[LPDWHO\�����
NLORPHWUHV� RI� F\FOH� SDWKV� FULVV�FURVVLQJ� WKH� ERUGHU� DQG� WKHPDWLFDOO\� FRQFHLYHG�� DUH� LQ� WKH� SODQQLQJ�
VWDJH� RI� SUHSDUDWLRQ�� 7KHVH�ZLOO� WKHQ� DOORZ� LQGLYLGXDO� F\FOLVWV� WR� FKRRVH� WKHLU� RZQ� URXWHV��'XH� WR� D�
IDYRXUDEOH�JHRJUDSKLFDO�SRVLWLRQ�VSRUWV�HQWKXVLDVWV�ZLOO�EH�DEOH�WR�SDVV�WKURXJK�IRXU�GLIIHUHQW�UHJLRQV�
LQ�WKH�FRXUVH�RI�D�VLQJOH�GD\��:DOGYLHUWHO�DQG�:HLQYLHUWHO�DQG�SDUWV�RI�%RKHPLD�DQG�0RUDYLD��
�
'LVFXVVLRQ�
,Q� FRPPHUFLDO� WHUPV�� LW� ZLOO� EH� QHFHVVDU\� WR� JLYH� D� QHZ� LPDJH� WR� ORFDO� DJULFXOWXUDO� SURGXFWV�
�FXFXPEHUV�� DVSDUDJXV�� SHSSHUV�� DQG� YLQHV�� DQG� WUDGLWLRQDO� 0RUDYLDQ� FXLVLQH�� DV� ZHOO� DV� WR�
KDQGLFUDIWV� DQG� SURGXFWV�PDGH� IURP� ORFDO�PDWHULDOV�� 7R� VWLPXODWH� WKH� GHYHORSPHQW� DQG� UHQHZDO� RI�
ORFDOO\�PDQXIDFWXUHG�SURGXFWV�W\SLFDO�WR�WKH�DUHD�DQG�PDGH�IURP�QDWXUDO�ORFDO�UDZ�PDWHULDOV�DQG�XVLQJ�
PDQXIDFWXULQJ�WHFKQLTXHV�VSHFLILF�WR�WKH�UHJLRQ��ZLQH��ILVK��ZRUNV�RI�DUW��FRQVXPHU�JRRGV�HWF����7KHUH�
LV� D� FHUWDLQ� RSSRUWXQLW\� KHUH� IRU� FRQIHUHQFH�UHODWHG� WRXULVP� FRQQHFWHG� ZLWK� WKH� FRQVWUXFWLRQ� RI� DQ�
DJULFXOWXUDO� WHFKQRORJ\�SDUN�RQ� WKH�ERUGHU� LQ� WKH�6HHIHOG�.DGRO]�DUHD� �RQ� WKH�$XVWULDQ� VLGH��DQG� LQ�
-DURVODYLFH�RQ�WKH�0RUDYLDQ�VLGH��,W�ZLOO�EH�SRVVLEOH�WR�RUJDQLVH�VXPPHU�VFKRROV�LQ�FKDWHDX[�LQ�6RXWK�
0RUDYLD�� IRU� WKH� VWXG\�RI�� IRU� H[DPSOH�� SDLQWLQJ�DQG�GUDZLQJ� LQ� /HGQLFH��PXVLF� LQ�9DOWLFH�� GUDPD� LQ�
-DURVODYLFH�DQG�VR�RQ��2WKHU�ORFDOLWLHV�RIIHU�RSSRUWXQLWLHV�IRU�DUWV�DQG�FUDIW�FRXUVHV��IRON�VRQJ�DQG�IRON�
GDQFLQJ� FRXUVHV� DQG� SRVVLEO\� RWKHU� DFWLYLWLHV�� /HGQLFH� DQG� 9DOWLFH� FDVWOHV�� ZKLFK� DWWUDFW� ����� ����
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&]HFK� WRXULVWV�DQQXDOO\��DUH�DV�\HW�XQNQRZQ� LQ�$XVWULD��6PDOO� WRZQV� IRUPHUO\�GLYLGHG�E\� WKH�ERUGHU��
VXFK�DV�/DD�DQ�GHU�7KD\D�DQG�+HYOtQ��ZLOO�KDYH�VLPLODU�RSSRUWXQLWLHV��
�
&RQFOXVLRQ�
7KH� VLWXDWLRQ� LQ� WKLV� UHJLRQ� LV� VXFK� WKDW� FXOWXUDO� SOXUDOLVP�� H[SHULPHQWV�� DQG� LQQRYDWLRQ� PXVW� EH�
VXSSRUWHG�� 7KH� PXOWL�IDFHWHG� FXOWXUH� LQ� WKLV� DUHD� FDQ� EH� D� VLJQLILFDQW� VRXUFH� RI� HFRQRPLF� EHQHILW��
&XOWXUDO�WRXULVP�FRXOG�EHFRPH�D�JURZLQJ�DQG�HFRQRPLFDOO\�VLJQLILFDQW�SDUW�RI�WKH�WRXULVW�LQGXVWU\�DV�D�
ZKROH��+RZHYHU��LW�UHTXLUHV�FDUHIXO�JXLGDQFH�WKURXJK�WKH�MRLQW�HIIRUWV�RI�DOO�WKRVH�SDUWLFLSDWLQJ��LQ�RUGHU�
WKDW�WKH�SRVVLEOH�QHJDWLYH�HIIHFWV�RI�WKH�GHYHORSPHQW�RI�WKLV�NLQG�RI�WRXULVP�FDQ�EH�DYRLGHG���
�
6RXKUQ�
3ĜHVWDYXMHPH� QRYê� NRQFHSW� NRQWURORYDQpKR� UR]YRMH� KUDQLþQtKR� UHJLRQX� -LåQt� 0RUDY\�� 9\FKi]t� VH�
]�GHWDLOQtFK�DQDOê]�D�GtOþtFK�RERURYêFK�VWXGLt��-H�XWYRĜHQ�QD�]iNODGČ�VNXWHþQêFK�SRWĜHE�UHJLRQX��QHQt�
WHG\� SRX]H� IRUPiOQt�� VYUFKX� Y\åDGRYDQRX� DGPLQLVWUDWLYQt� ]iOHåLWRVWt�� 3ĜHVWR�PXVt� VSOĖRYDW� GQHV� Xå�
QiURþQp�PH]LQiURGQt�QRUP\�D�RERURYp�SRVWXS\��5HJLRQ�SRWĜHEXMH�Y�GREČ�SR�SDQGHPLL�NRURQDYLUX�D�
HNRQRPLFNp�VWDJQDFL�SUXåQê��PXOWLGLVFLSOLQiUQt��DOH�HIHNWLYQt�UR]YRMRYê�SOiQ�SUR�DNFHOHUDFL�UHYLWDOL]DFH�
D�UHPRGHODFH���
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