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7KLV� LV� WR� FHUWLI\� WKDW� WKH� WKHVLV� HQWLWOHG� ³81'(567$1',1* 7+(� ,03$&7� 2)�

85%$1,=$7,21� 21� $3$7$1,� 75,%(� 2)� =,52 9$//(<� $581$&+$/� 35$'(6+�� $�

62&,2/2*,&$/�678'<´�ZKLFK�LV�EHLQJ�VXEPLWWHG�E\�0U��3DGL�+DQD�IRU�WKH�DZDUG�RI�WKH�GHJUHH�

RI� 'RFWRU� RI� 3KLORVRSK\� XQGHU� WKH� 'HSDUWPHQW� RI� 6RFLRORJ\� LQ� WKH� IDFXOW\�VFKRRO� RI 6RFLDO�

6FLHQFHV�� 5DMLY� *DQGKL� 8QLYHUVLW\��$UXQDFKDO� 3UDGHVK�� ,QGLD�� LV� D� UHFRUG� RI� RULJLQDO� UHVHDUFK�

ZRUN� FDUULHG� RXW� XQGHU� P\� VXSHUYLVLRQ� DQG� JXLGDQFH�� 0U�� 3DGL� +DQD� KDV� IXOILOOHG� DOO� WKH�

UHTXLUHPHQWV�SUHVFULEHG�XQGHU�WKH�3K�'�UHJXODWLRQV�RI�5DMLY�*DQGKL 8QLYHUVLW\�LQ�VXEPLWWLQJ�WKH�

WKHVLV�IRU�WKH�GHJUHH�RI�3K�'�

7R�P\� NQRZOHGJH�� WKH� UHVXOWV� HPERGLHG� LQ� WKLV� WKHVLV� KDYH� QRW� EHHQ� VXEPLWWHG� WR� DQ\�

XQLYHUVLW\�RU�LQVWLWXWLRQ�IRU�WKH�DZDUG�RI�DQ\�UHVHDUFK�GHJUHH��

�3URI��6RXEKDJ\D�5DQMDQ�3DGKL�
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,�� 3DGL� +DQD� GHFODUH� WKDW� WKH� WKHVLV� HQWLWOHG� ³81'(567$1',1* 7+(� ,03$&7� 2)�

85%$1,=$7,21� 21� $3$7$1,� 75,%(� 2)� =,52 9$//(<� $581$&+$/� 35$'(6+�� $�

62&,2/2*,&$/� 678'<´� VXEPLWWHG� IRU� WKH� GHJUHH� RI� 'RFWRU� RI� 3KLORVRSK\� WR� 5DMLY� *DQGKL�

8QLYHUVLW\�ZDV�GRQH�E\�PH�XQGHU�WKH�JXLGDQFH�DQG�VXSHUYLVLRQ�RI�'U��6RXEKDJ\D�5DQMDQ�3DGKL��

)RUPHU�3URIHVVRU�RI�6RFLRORJ\��5DMLY�*DQGKL�8QLYHUVLW\��$UXQDFKDO�3UDGHVK��,QGLD�

7KH�UHVXOWV� LQFRUSRUDWHG�LQ� WKLV� WKHVLV�DUH� WKH�RXWFRPH�RI�RULJLQDO� LQYHVWLJDWLRQV�FDUULHG�

RXW�E\�PH�DQG� ,�KDYH�GLVWLQFWO\�FLWHG�DQG�UHIHUUHG�DERXW� WKH�VRXUFHV�E\�REVHUYLQJ�KRQHVW\�DQG�

LQWHJULW\��,�ZRXOG�DOVR�OLNH�WR�GHFODUH�WKDW�,�KDYH�QRW�VXEPLWWHG�WKH�WKHVLV�RU�DQ\�SDUW�WKHUHRI�IRU�

DQ\�GHJUHH�WR�DQ\�RWKHU�XQLYHUVLW\��LQVWLWXWLRQ�

'DWH� �3DGL�+DQD�
'HSDUWPHQW�RI�6RFLRORJ\
5DMLY�*DQGKL�8QLYHUVLW\
$UXQDFKDO�3UDGHVK
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7KH� UHVHDUFKHU� KDV�PDQ\� GHEWV� WR� DFNQRZOHGJH�� )LUVWO\� ,� FKHULVK�P\� GHHSHVW� VHQVH� RI�

JUDWLWXGH�DQG� LQGHEWHGQHVV� WR�P\� UHYHUHG� JXLGH�6RXEKDJ\D�5DQMDQ�3DGKL�� IRUPHU�3URIHVVRU�RI�

6RFLRORJ\�� 5DMLY� *DQGKL� 8QLYHUVLW\�� ,WDQDJDU�� $UXQDFKDO� 3UDGHVK�� IRU� KLV� HQWKXVLDVWLF�

LQVSLUDWLRQ��XQIDWKRPDEOH� LQWHUHVW��YDOXDEOH� VXJJHVWLRQV��HQOLJKWHQHG�DQG� LOOXPLQDWLQJ�JXLGDQFH�

IRU� WKH� FRPSOHWLRQ� RI� WKLV� UHVHDUFK� ZRUN�� +LV� HPSKDVLV� RQ� FODULW\� RI� WKRXJKW� DQG� H[SUHVVLRQ�

FRXSOHG� ZLWK� LQFOXVLYH� FRPPHQWV� DQG� YDOXDEOH� VXJJHVWLRQV� WKDW� KH� RIIHUHG�� KHOSHG� PH�

WUHPHQGRXVO\�LQ�WKH�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�GLVVHUWDWLRQ�

,� DP� JUDWHIXO� WR� 0DTLWXO� +XVVDLQ�� IRUPHU� 3URIHVVRU� RI� 'LEUXJDUK� 8QLYHUVLW\� DQG�

YLVLWLQJ�SURIHVVRU RI�5DMLY�*DQGKL�8QLYHUVLW\��,WDQDJDU�IRU�KLV�YDOXDEOH�VXJJHVWLRQV�DQG�JXLGLQJ�

PH�WKURXJKRXW�P\�GLVVHUWDWLRQ ZULWLQJ��,�DP�GHHSO\�LQGHEWHG�WR�KLP�IRU�KLV�FRQVWDQW�VXSSRUW�DQG�

JXLGDQFH��, DP�WKDQNIXO�WR�+R'��WR�DOO�WKH�IDFXOWLHV�DQG�RIILFH�VWDIIV�RI�WKH�6RFLRORJ\�'HSDUWPHQW�

IRU�WKHLU KHOS��FR�RSHUDWLRQ�DQG�HQFRXUDJHPHQW�GXULQJ�WKH�VWXG\��

,�ZRXOG� OLNH� WR� H[SUHVV�P\� GHHS� VHQVH� RI� JUDWLWXGH� WR�P\� SDUHQWV��P\�ZLIH �3DGL�

<DNDQJ�5XEX���EURWKHU�LQ�ODZ �6XEX�.HFKL���EURWKHUV��&KLO\DQJ��&KDGD DQG�&KDPD� DQG�VLVWHU

�2ND�.DPSX���ZKR�KDYH�DOZD\V�HQFRXUDJHG�DQG�VXSSRUWHG�PH�WR�FRPSOHWH�WKH ZRUN��,�H[SUHVV�

P\� JUDWHIXOQHVV� WR�P\� VWXGHQWV� 6XGDUVKDQ�2MDK�� 7DUX�0RQLD��+DJH�7XQLD�� 3DGL� 6XQ\D��+DJH�

6LLUL��.DJR�<DQLD��+DJH�$QNKD��0XGDQM�2QMX��7DNKH�2GLL�� DQG�+DJH�7DQ\R�$PSL LQ� VSLWH�RI�

WKHLU�DFDGHPLF�SUHVVXUH��UHQGHUHG�PH�QHFHVVDU\�KHOS�IRU�WKH�HGLWLQJ��WDEXODWLQJ�WKH�GDWD�DQG�IRU�

WKH�GUDIWLQJ�RI�WKH�GLVVHUWDWLRQ��0\�VSHFLDO�WKDQNV�WR�P\�IULHQG�5DGKH�7DPLQ��/RG�/DO\DQJ�DQG�

+DJH�2SR�IRU�WKHLU�ILHOG�VXSSRUW�DQG�HQFRXUDJHPHQW�GXULQJ�WKH�FRXUVH�RI�P\�VWXG\��,�H[SUHVV�P\�

VSHFLDO� WKDQNV� WR� WKHP� ,�� DOVR� WKDQN� WKH� 6DQJR� +DJR� 6RFLHW\� �6+6�� DQG� 0\RGL� $MLQJ)XQG�

6RFLHW\�IRU�WKHLU�ORJLVWLF�VXSSRUW�DQG�HQFRXUJDQHPHQW��

,�DOVR�WKDQN�WKRVH�UHVSRQGHQWV�IRU�JLYLQJ�WKHLU�YDOXDEOH�WLPH��VKDULQJ�WKHLU�NQRZOHGJH�DQG�

PDNLQJ�P\�LQWHUYLHZ�DQG�FROOHFWLRQ�RI�GDWD� VXFFHVVIXO�RQH�� �/DVW�EXW�QRW� OHDVW�,�ZRXOG�OLNH�WR�

WKDQN�5DMLY�*DQGKL�8QLYHUVLW\�OLEUDU\�VWDIIV IRU�WKHLU�YDOXDEOH�VXSSRUW�DQG�JXLGDQFH�

�3DGL�+DQD�
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$&*) � $SDWDQL�&DUHHU�*XLGDQFH�)RUXP

$&/6 � $SDWDQL�&XOWXUDO�DQG�/LWHUDU\�6RFLHW\

$68 � $SDWDQL�6WXGHQW�8QLRQ

$:$= � $SDWDQL�:RPHQ�$VVRFLDWLRQ�RI�=LUR

$<$ � $SDWDQL�<RXWK�$VVRFLDWLRQ

&' � &RPPXQLW\�'HYHORSPHQW

&*, � &RUUXJDWHG�*DOYDQL]HG�,URQ

&+& � &RPPXQLW\�+HDOWK�&HQWUH

',352 � 'LUHFWRUDWH�RI�,QIRUPDWLRQ�	�3XEOLF�5HODWLRQV�2IILFH

',8 � 'LVWULFW�,QGXVWULDO�8QLW

'6+%� � 'LVWULFW�6WDWLVWLF�+DQG�%RRN

'7+ � 'LUHFW�7R�+RPH

,/3 � ,QQHU�/LQH�3HUPLW

,7, � ,QGXVWULDO�7UDLQLQJ�,QVWLWXH�

060( � 0LFUR��6PDOO�	0HGLXP�(QWHUSULVH

1((3&2 � 1RUWK(DVWHUQ�(OHFWULFDO�3RZHU�&RUSRUDWLRQ

1()$ � 1RUWK(DVWHUQ�)URQWLHU�$JHQF\

1()7 � 1RUWK(DVWHUQ�)URQWLHU�7UDFW

1*2 � 1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQ

3'6 � 3XEOLF�'LVWULEXWLRQ�V\VWHP

3+& � 3ULPDU\�+HDOWK�&HQWUH

35, � 3DQFKD\DW�5DM�,QVWLWXWLRQ

5&& � 5HLQIRUFHPHQW�&HPHQW�&RQFUHWH



ǆŝ

6'2 � 6XE�'LYLVLRQDO�2IILFH

76' � 7DQZ�6XSXQ�'XNXQ

8$ � 8UEDQ�$JJORPHUDWLRQ
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3$*(

��� 7UHQGV�RI�XUEDQL]DWLRQ�LQ�,QGLD����������� �

��� ,QFUHDVLQJ�WUHQG�LQ�SRSXODWLRQ ��

���� 3RSXODWLRQ�VL]H�DQG�SHUFHQWDJH�RI�WKH�WRZQV�RI�$UXQDFKDO�3UDGHVK �����

���� 3HUFHQWDJH�DQG�SRSXODWLRQ�VL]H�RI�WKH WRZQV�RI�$UXQDFKDO�3UDGHVK �����

���� *URZWK�RI�FHQVXV�WRZQV�LQ�$UXQDFKDO�3UDGHVK ��

���� 3RSXODWLRQ�WDEOH�RI�=LUR�YDOOH\ �����

���� 'LYLVLRQ�RI�XQLYHUVH�RI�WKH�VWXG\�ZLWK�]RQH�ZLVH�GLVWULEXWLRQ�RI�UHVSRQGHQWV� ��

���� 7KH�QDPH�RI�FLUFOHV�RI������FHQVXV�YLV�j�YLV����� ��

���� +LJKOLJKWV�RI�WKH�SURILOH�RI�/RZHU�6XEDQVLUL�GLVWULFWV �����

���� 'LVWULEXWLRQ�RI�$SDWDQL�SRSXODWLRQ�LQ�WKH =LURYDOOH\ ���

���� 'LVWULEXWLRQ�RI�$SDWDQL�SRSXODWLRQ�LQ�WKH =LUR YDOOH\ ���

���� 'LVWULEXWLRQ�RI�*RYHUQPHQW�HGXFDWLRQ�LQVWLWXWLRQ�LQ�/RZHU�6XEDQVLUL ���

��� 'LVWULEXWLRQ�RI�SULYDWH HGXFDWLRQ�LQVWLWXWLRQV�LQ�/RZHU�6XEDQVLUL�GLVWULFW ���

���� 7KH�VWDWXV�RI�WKH�0HGLFDO�DQG�3XEOLF�KHDOWK�RI�WKH�GLVWULFW DQG�=LUR�YDOOH\ ���

���� 3RSXODWLRQ�	�'HQVLW\��SHRSOH�NP���RI�=LUR�9DOOH\�DQG�$UXQDFKDO�3UDGHVK ���

���� 7RWDO�SRSXODWLRQ�DQG�6FKHGXOH�7ULEH 3RSXODWLRQ�RI�=LUR�WRZQ�DQG�2OG�=LUR ���

����� 7KH�FODVVLILFDWLRQ�RI�PDLQ�ZRUNHUV�RI�/RZHU�6XEDQVLUL�GLVWULFW�DQG�XUEDQ ���

���� 6H[�FRPSRVLWLRQ�RI�VDPSOH�UHVSRQGHQWV ���

���� $JH�JURXS�GLVWULEXWLRQ�RI�WKH�UHVSRQGHQWV ���

���� 7\SHV�RI�RFFXSDWLRQ�RI�WKH�UHVSRQGHQWV ���

���� ,QFRPH�GLVWULEXWLRQ ���

��� 0DULWDO�VWDWXV�RI�WKH�UHVSRQGHQWV ���
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���� (GXFDWLRQ�VWDWXV�RI�WKH�UHVSRQGHQWV ���

���� 5HOLJLRXV�SUDFWLFHV�RI�WKH�UHVSRQGHQWV ���

���� 'LVWULEXWLRQ�RI�ZRUVKLS�SODFH�LQ�=LUR�YDOOH\ ���

���� :RUVKLS�SODFH�DW� =LUR��+DSROL� ���

����� 0LJUDWLRQ�SHULRG ���

���� &KRLFHV�IRU�WHUWLDU\�VHFWRU�RFFXSDWLRQ ���

���� 5HODWLRQ�EHWZHHQ�DGPLQLVWUDWLYH�HQWHU�DQG�JURZWK�RI�XUEDQ�LQIUDVWUXFWXUH ���

���� &KDQJLQJ�FRQVXPSWLRQ�SDWWHUQ ���

���� 7KH UROH�RI�PRGHUQ�ILQDQFLDO�LQVWLWXWLRQ ���

���� /DERU�VXSSOLHV ���

���� /DQG�YDOXH ���

���� (IIHFW�RI�JURZLQJ�SRSXODWLRQ�RQ�HFRQRPLF�VWUXFWXUH ���

���� *URZWK�DQG�VHOO�RI�LQGLJHQRXV�SURGXFWV ���

���� %XLO\DQJ�DQG�LWV�UROH ���

���� 3DUWLFLSDWLRQ�LQ�PRGHUQ�SROLWLFDO�V\VWHP ���

����� 6RFLDO�GLIIHUHQWLDWLRQ ���

����� 1DWLRQDO�SROLWLFDO�SDUW\�PRGLI\LQJ�WKH�WULEDO�DWWLWXGH ���

����� :RPHQ�HPSRZHUPHQW�DQG�SULYLOHJHV ���

����� 7ULEDO�LGHQWLW\� ���

����� 1DWXUH�RI�IDPLO\ ���

����� 'HJUHH�RI�FRQWDFW ���

���� *URZWK�RI�3DQ�$SDWDQL�RUJDQL]DWLRQ ���

���� &KDQJLQJ�SDWWHUQ�RI�FXOWXUH ���

���� 3UREOHP�ROG�DJH ���
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���� 6RFLDOL]DWLRQ�GLPLQLVKLQJ ���

���� 8VH�RI�PRWKHU�WRQJXH ���

���� 1HLJKERUKRRG�UHODWLRQVKLS ���

���� 8UEDQ�OHLVXUH�IDFLOLW\ ���

���� .LQG�RI�H[FKDQJH ���

���� 3URPLQHQW�LQIOXHQFHV�RI�RXWVLGHUV ���

���� 5HODWLRQVKLS�EHWZHHQ�&ODVVHV ���

���� 'HJUHH�RI�SROOXWLRQ ���

���� 9HKLFOH�SROOXWLRQ ���

���� 3UREOHP�RI�ZDWHU�DQG�GUDLQDJH�V\VWHP ���

���� 6RLO�FKDQJH ���

���� &OLPDWLF�FKDQJH ���

���� 0RGH�RI�KHDOWK WUHDWPHQW ���

���� 6WUHVV�LQ�XUEDQ�SODFHV ���

���� 'LVHDVHV�GXH�WR�XUEDQL]DWLRQ ���

���� ,QFLGHQFH�RI�FULPH�LQ�/RZHU�6XEDQVLUL�'LVWULFW ���

���� &ULPH�ORFDO�\RXWK ���

���� 6RXUFHV�RI�FULPH ���

���� 'RPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ ���

���� 5DWH�RI�MXYHQLOH�GHOLQTXHQF\ ���

���� 0RGHUQ�HGXFDWLRQ�DV�D�VRFLDO�FKDQJH�DQG�PRELOLW\ ���
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3$*(

��� 0DS�RI�$UXQDFKDO�3UDGHVK [LY

��� 7KH�3UHVHQW�$GPLQLVWUDWLYH�0DS�RI�$UXQDFKDO�3UDGHVK [Y

��� $�SROLWLFDO�PDS�RI�$UXQDFKDO�3UDGHVK ��

��� 0DS�RI�XUEDQ�DUHDV�RI�WKH�$UXQDFKDO�3UDGHVK ��

��� )UDJPHQWHG�VL]H�PDS�RI�/RZHU�6XEDQVLUL�GLVWULFW ��

��� 0DS�RI�$SDWDQL�YDOOH\ ��

���� 6NHWFK�GLDJUDP�RI�=LUR��+DSROL��WRZQ�DQG�LWV�FRORQLHV�VHFWRUV ���

���� 6NHWFK�GLDJUDP�RI�2OG =LUR�WRZQ�DQG�LWV�FRORQLHV��VHFWRUV ���

��� $UHD�ZLVH�UHVSRQGHQWV�GLVWULEXWLRQ ���

���� $JH�JURXS�GLVWULEXWLRQ�RI�WKH�UHVSRQGHQWV ���

���� 7\SHV�RI�RFFXSDWLRQ�RI�WKH�UHVSRQGHQWV ���

��� ,QFRPH�GLVWULEXWLRQ ���

��� 0DULWDO�VWDWXV�RI�WKH�UHVSRQGHQWV ���

��� (GXFDWLRQDO�TXDOLILFDWLRQ�RI�WKH�UHVSRQGHQWV ���

���� 5HOLJLRXV�RI�WKH�UHVSRQGHQWV ���

��� 3HULRG�RI�PLJUDWLRQ�RI�WKH�UHVSRQGHQWV�WR�XUEDQ�DUHDV ���

��� &KRLFHV�IRU�WHUWLDU\�VHFWRU ���

��� 5HODWLRQ�EHWZHHQ�DGPLQLVWUDWLYH�FHQWHU�DQG�JURZWK�RI�XUEDQ�LQIUDVWUXFWXUH ���

��� &RQVXPSWLRQ�SDWWHUQ ���

���� 5ROH�RI�PRGHUQ�ILQDQFLDO�LQVWLWXWLRQ ���

���� /DERXU�VXSSO\ ���

��� (IIHFW�RI�SRSXODWLRQ�JURZWK�RQ�HFRQRPLF�VWUXFWXUH ���
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��� *URZWK�DQG�VHOO�RI�,QGLJHQRXV�SURGXFWV ���

��� %XLO\DQJ�DQG�LWV�UROH ���

����� 3DUWLFLSDWLRQ�LQ�PRGHUQ�SROLWLFDO�V\VWHP ���

���� 6RFLDO�GLIIHUHQWLDWLRQ ���

����� 1DWLRQDO�SDUW\�PRGLI\LQJ�WKH�WULEDO�DWWLWXGH ���

����� :RPHQ�HPSRZHUPHQW�DQG�SULYLOHJHV ���

���� 7ULEDO�LGHQWLW\ ���

���� 8UEDQ�IDPLO\�FRPSOH[LW\ ���

���� 'HJUHH�RI�VRFLDO�FRQWDFW ���

����� &KDQJLQJ�SDWWHUQ�RI�FXOWXUDO�SUDFWLFHV ���

���� 3UREOHP�RI�ROG�DJH ���

����� 6RFLDOL]DWLRQ�GLPLQLVKLQJ ���

����� 8VH�RI�PRWKHU�WRQJXH ���

���� 1HLJKERUKRRG�UHODWLRQVKLSKLS ���

����� 8UEDQ�OHLVXUH�IDFLOLW\ ���

���� .LQG�RI�H[FKDQJH ���

���� 3URPLQHQW�LQIOXHQFH�RI�RXWVLGHUV ���

���� 5HODWLRQVKLS�EHWZHHQ GLIIHUHQW�FODVV�JURXSV ���

���� 'HJUHH�RI�SROOXWLRQ ���

���� 9HKLFOH�SROOXWLRQ ���

����� 0RGH�RI�KHDOWK WUHDWPHQW ���

����� 6WUHVV ���

���� 'LVHDVHV�GXH�WR�XUEDQL]DWLRQ ���

���� &ULPH�E\�/RFDO�<RXWKV ���
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���� 6RXUFHV�RI�FULPH ���

���� 'RPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ ���

���� 5DWH�MXYHQLOH�GHOLQTXHQF\ ���

���� 0RGHUQ�HGXFDWLRQ�DV�DQ�DJHQW�RI�VRFLDO�FKDQJH�DQG�PRELOLW\ ���



ǆŝǀ

)LJXUH������0DS�RI�$UXQDFKDO�3UDGHVK

6RXUFHV��PDSVRILQGLD�FRP
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)LJXUH������7KH�3UHVHQW�$GPLQLVWUDWLYH�0DS�RI�$UXQDFKDO�3UDGHVK

6RXUFHV��ZZZ�DUXQDFKDOLSU�JRY�LQ �������
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(1*/,6+�0($1,1*�2)�/2&$/�7(506

�� $ERWDQL��)LFWLRQDO�$QFHVWRU�RI�WKH�$SDWDQL�WULEH

�� $ML<DOD��7KH�G\LQJ�RI�SDGG\�FURSV�GXH�WR�SHVW�LQWUXVLRQ�

�� $O\L�ODOR��%ULQJLQJ�GRZQ�WKH�ULWXDO�SLJ�GXULQJ�0\RNR�IHVWLYDO

�� $SD�7DQL� 7KH�QDPH�ZKLFK�ZDV�XVHG�E\�&9)�+DLPHQGRUI��IRU��7DQLL��7DQZ�FRPPXQLW\�

RI�WKH�$UXQDFKDO�3UDGHVK�VHWWOHG�LQ�/RZHU�6XEDQVLUL�GLVWULFW��

�� %XKQLL�$MLQJ��0\RNR�FHUHPRQLDO�IULHQGV

�� %XLO\DQJ� 7KH�UHSUHVHQWDWLYH�PHPEHU�RI�WKH�FODQ�ZKR�ZLHOGV�WKH�DXWKRULW\�DV�WKH�9LOODJH�

&RXQFLO�

�� &KLUL,O\R��7LEHWDQ�VZRUG��D�SUHFLRXV�VZRUG�PDFKHWH�XVHG�E\�WKH�SULHVW�DQG�JLYHQ�DV�D�

JLIW�WR�EULGH�SDUHQWV�GXULQJ�WKH�HQJDJHPHQW�FHUHPRQ\��

�� 'DUX�DQG�'RULL��7KH�VHDVRQ�RI�VXPPHU�DQG�ZLQWHU�

�� 'UHH��$�VRFLR�UHOLJLRXV�FHOHEUDWLRQ�RULHQWHG�WRZDUGV�DJULFXOWXUH�SURVSHULW\�DQG�EXPSHU�

KDUYHVW�

��� *DOH�$�DSURQ�FORWKZRYHQ�RYHU�WKH�ZDLVW�WR�IHHW�E\�WKH�IHPDOH�

��� *\XFKL�DQG�*\XWLL��$�SDWULFLDQ�DQG�SOHELDQ�FODVV�JURXS

��� *RUUD��&RPPLWWHH��FRPPXQLW\�ULWXDO�RUJDQL]HUV��VRFLR�UHOLJLRXV�YROXQWHHUV

��� .LLOH��7KH�ULYHU�

��� /HPED� 7KH�9LOODJH

��� 0LWL DQG�0LLUD��0DVWHU�DQG�VODYH
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��� 0DER�,QFKL��$Q�HQYLURQPHQW�RI�WKH�VHWWOHPHQW�RI�PDUULDJH�SURSRVDO�E\�ERWK�EULGHJURRP�

UHODWLYHV�DQG�EULGH�UHODWLYHV�

��� 0HGHU1HOOR��7KH�ZRUVKLSSLQJ�SODFH�RI�'RQL�3ROR�UHOLJLRQ��

��� 0LGD ��$�PDMRU�QXSWLDO�FHUHPRQ\�GXO\�RUJDQL]HG�E\�EULGH�SDUHQWV�IRU�WKHLU�GDXJKWHU�DQG�

VRQ�LQ�ODZ��

��� 6XNXQ��6SULQJ�ZHOO

��� =LUR� D�GZHOOLQJ�SODFH�RI�$SDWDQL�WULEH�QDPHG�DIWHU�WKH�=LUR�WULEH
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��� 0HDQLQJ�DQG�SURFHVV�RI�XUEDQL]DWLRQ ���

��� 8UEDQL]DWLRQ�LQ�,QGLD ����

��� 8UEDQL]DWLRQ�LQ�1RUWKHDVW�,QGLD �����

��� $UXQDFKDO�3UDGHVK��$Q�HSLJUDPPDWLF�
VWDWHPHQW�RI�WKH�VWDWH�DQG�XUEDQL]DWLRQ �����



��� 3ROLWLFDO�HYROXWLRQ�DQG�DGPLQLVWUDWLYH�GHYHORSPHQW �����

��� 6RFLHW\�DQG�FXOWXUH�RI�DUXQDFKDO�SUDGHVK�DQG�LWV�FKDQJLQJ�SDWWHUQ �����

��� 3DWWHUQV�RI�XUEDQ�JURZWK�DQG�XUEDQL]DWLRQ LQ�$UXQDFKDO�3UDGHVK �����

��� 7UDQVIRUPDWLRQ�LQ�WKH�VWDWH �����

�����6WDWHPHQW�RI�WKH�SUREOHP �����

������5HOHYDQFH�DQG�VLJQLILFDQFH�RI�WKH�VWXG\ ��

������2EMHFWLYH�RI�WKH�VWXG\ ��

������5HVHDUFK TXHVWLRQV ��

������7KH�$SSURDFK�WR�WKH�VWXG\ ��

������'LVWULEXWLRQ RI�DUHDV�RI�VWXG\ �����

������8QLYHUVHRI�WKH�VWXG\ ��

������6HOHFWLRQRI�WKH�VDPSOH�DQG�UHVSRQGHQWV �����

������7HFKQLTXHV�RI�GDWD�FROOHFWLRQ ��

�����3LORW VXUYH\ ��

������3ULPDU\ GDWD �����

������6HFRQGDU\ GDWD ��

������&ODVVLILFDWLRQ�RI�GDWD ��

������$QDO\VLV DQG�GLVFXVVLRQ�RI�WKH�GDWD ��
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��� +LVWRULFDO�DFFRXQW�RI�WKH�RULJLQ�RI�WKH�/RZHU�6XEDQVLUL�'LVWULFW� �����

��� 3URILOH�RI�WKH�$SDWDQL�SHRSOH�LQ�WKH�YDOOH\ ������

��� /DQJXDJH� ���

��� 'HPRJUDSK\� �������

��� 3ROLWLFDO�6\VWHP �������

��� 5HOLJLRQ�DQG�IHVWLYDOV �������

��� 6RFLDO�2UJDQL]DWLRQ �������

��� $�ELUG¶V�H\H�YLHZ�RI�WKH�XUEDQL]DWLRQ�LQ�WKH�=LUR�YDOOH\ �������

��� 7KHRUHWLFDO�IUDPHZRUN �������
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����'HVFULSWLRQ�RI�UHVSRQGHQWV ���

����� 6H[�FRPSRVLWLRQ �������

���� $JH FRPSRVLWLRQ �������

���� 2FFXSDWLRQ �������

���� 7KH LQFRPH�RI�WKH�UHVSRQGHQWV �������

��� 0DULWDO VWDWXV �������

��� (GXFDWLRQ �������

���� 5HOLJLRQ �������

���� 0LJUDWLRQ �������
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����8UEDQL]DWLRQ�DQG�HFRQRPLF�FKDQJHV ���

�������3ULRULW\�RI�RFFXSDWLRQ �������

�������5HODWLRQ�EHWZHHQ�DGPLQLVWUDWLYH�FHQWHU�DQG
JURZWK�RI�XUEDQ�LQIUDVWUXFWXUH �������

�������&RQVXPSWLRQ�SDWWHUQ �������

������0RGHUQ�ILQDQFLDO�LQVWLWXWLRQ �������

�������/DERXU VXSSO\ �������

������/DQG�YDOXH �������

������(IIHFW�RI�D�JURZLQJ�SRSXODWLRQ�RQ�HFRQRPLF�VWUXFWXUH� �������

������ *URZWK�DQG�VHOO�RI�LQGLJHQRXV�SURGXFWV �������

�����,PSDFW�RI�8UEDQL]DWLRQ�,Q�3ROLWLFDO�,QVWLWXWLRQ�$QG�3UDFWLFHV ���

�������6WDWXV�RI�WUDGLWLRQDO�EXLO\DQJ�LQVWLWXWLRQ� �������

������ 3DUWLFLSDWLRQ�LQ�WKH�PRGHUQ�SROLWLFDO�V\VWHP� �������

�������6RFLDO�GLIIHUHQWLDWLRQ �������

�������1DWLRQDO�SDUW\�PRGLI\LQJ�WKH�WULEDO�DWWLWXGH �������

������:RPHQ HPSRZHUPHQW�DQG�SULYLOHJHV �������

������7ULEDO LGHQWLW\ �������

�����8UEDQL]DWLRQ�$QG�6RFLDO�,PSOLFDWLRQ ���

������1DWXUH�RI�IDPLO\�RULHQWDWLRQ �������

�������'HJUHH�RI�VRFLDO�FRQWDFW �������



�������&RPPXQLW\�EDVHG�RUJDQL]DWLRQ ���

�������&KDQJLQJ�SDWWHUQ�RI�FXOWXUH�SUDFWLFHV �������

������3UREOHP RI ROG�DJH �������

�������6RFLDOL]DWLRQ �������

�������8VH�RI�PRWKHU�WRQJXH �������

������ 1HLJKERUKRRG�UHODWLRQVKLS �������

�������8UEDQ�OHLVXUH IDFLOLW\ �������

��������.LQG�RI�H[FKDQJH �������

������� 3URPLQHQW�LQIOXHQFH�RI�RXWVLGHUV ���

��������5HODWLRQVKLS�EHWZHHQ�FODVVHV �������

�����,PSDFW�2I�8UEDQL]DWLRQ�2Q�(QYLURQPHQW 	�+HDOWK ���

�������'HJUHH�RI�SROOXWLRQ �������

�������9HKLFOH�SROOXWLRQ �������

�������7KH�3UREOHP�RI�ZDWHU�DQG�GUDLQDJH�V\VWHP �������

�������6RLO�FKDQJH ���

�������&OLPDWLF FKDQJH �������

�������+HDOWK WUHDWPHQW �������

�������6WUHVV�LQ�XUEDQ�SODFHV �������

�������'LVHDVHV�GXH�WR�XUEDQL]DWLRQ �������

�����8UEDQL]DWLRQ�DQG�&ULPH �������

������&ULPH�DQG�ORFDO�\RXWK �������

������6RXUFHV�RI�FULPH �������

������'RPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ �������



������-XYHQLOH�GHOLQTXHQF\ �������

����(GXFDWLRQ�DQG�6RFLDO�&KDQJH �������
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�����5HOHYDQFH�DQG�VLJQLILFDQFH�RI�WKH�VWXG\ ���

�����7KH�3ULPDU\ REMHFWLYH�RI�WKH�UHVHDUFK ���

�����7KH�DSSURDFK�WR�WKH�VWXG\ �������

�����0DMRU�)LQGLQJV�RI�WKH�6WXG\ ���

�������,PSDFW�RI�XUEDQL]DWLRQ�RQ�VRFLDO�DVSHFWV �������

�������,PSDFW�RI�XXUEDQL]DWLRQ�RQ�HGXFDWLRQ �������

��������,PSDFW�RI�XUEDQL]DWLRQ�RQ�UHOLJLRQ ���

��������,PSDFW�RI�XUEDQL]DWLRQ�RQ�HFRQRP\ �������

��������,PSDFW�RI�XUEDQL]DWLRQ�RQ�SROLWLFDO�LQVWLWXWLRQ �������

��������,PSDFW�RI�XUEDQL]DWLRQ�RQ�HQYLURQPHQW 	�KHDOWK �������

�����/LPLWDWLRQ�DQG�VFRSH�RI�WKH�VWXG\ �������

�����6XJJHVWLRQ �������

�����&RQFOXVLRQ �������
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����0HDQLQJ�DQG�3URFHVV�RI�8UEDQL]DWLRQ�

8UEDQL]DWLRQ� LV� DQ� LQGH[� RI� WKH� WUDQVIRUPDWLRQ� IURP� WUDGLWLRQDO� UXUDO� HFRQRPLHV� WR�

PRGHUQ�LQGXVWULDO�� ,W� LV�D�SURJUHVVLYH�FRQFHQWUDWLRQ�RI�SRSXODWLRQ�LQ�XUEDQ�DUHDV��'DYLV���������

7KH�XUEDQL]DWLRQ� LV� D�SURFHVV��SKHQRPHQD�� DQG VRXUFHV�RI� VRFLDO� FKDQJH�RFFXUULQJ� LQ�GLIIHUHQW�

SDUWV�RI�WKH�FRXQWU\��LW�LV�EHFRPLQJ�LQHYLWDEOH DQG�XQDYRLGDEOH�DW�SUHVHQW�GHYHORSPHQW�RI�ZRUOG�

DIIDLUV��8UEDQL]DWLRQ�LV�WKH�SURFHVV�ZKHUHE\�ODUJH�QXPEHUV�RI�SHRSOH�FRQJUHJDWH�DQG�VHWWOH�LQ�DQ�

DUHD�HYHQWXDOO\�GHYHORSLQJ�VRFLDO�LQVWLWXWLRQV��EXVLQHVV�VHW�XS�DQG�JRYHUQDQFH�V\VWHP�WR�VXSSRUW�

WKHPVHOYHV� �2UXP�� ������� 7KH� SKHQRPHQRQ� RI� XUEDQL]DWLRQ� EULQJV� VRFLDO� FKDQJH�� LW� LV�

IRUHVHHDEOH�DQG�G\QDPLF�KDSSHQLQJ�JUDGXDOO\�DQG�GUDVWLFDOO\�WR�WKH�VRFLDO�DQG�SK\VLFDO�VWUXFWXUHV�

RI�WKH�DUHD��FRPPXQLW\��DQG VSDFH�LV�PRGLILHG�DW�D�ODUJH�H[WHQW��7KH�FRXUVH�RI�GLUHFWLRQ�LV�WDNLQJ�

SODFH�DV�D�QDWXUDO�FRQVHTXHQFH�GXH� WR�HFRQRPLF�FKDQJH WKDW� WDNHV�SODFH�DV�D�FRXQWU\�GHYHORSV�

�0RKDQ���������7KH�XUEDQL]DWLRQ�FRXUVH� JHQHUDOO\� WDNHV�SODFH�EHFDXVH�RI� WKH� ODUJH SRSXODWLRQ�

PLJUDWLQJ�HVSHFLDOO\�IURP�WKH�QHDUE\�UXUDO�DUHDV�LQWR�WKH�WRZQ�RU�FLW\�DUHD�DORQJ�ZLWK�WKH�LQFUHDVH

LQ�WKH�QDWXUDO�JURZWK�RI�SRSXODWLRQ�LQ�D�SDUWLFXODU�DUHD��7KH�GHJUHH�RI�XUEDQL]DWLRQ�RI�DQ\�DUHD�LV�

LQWHQVLILHG�E\�WKH�SURYLVLRQV�RI�LQGXVWULDO�JURZWK��DGPLQLVWUDWLRQ�FHQWHU��GHYHORSPHQW�RI�URDG�DQG�

WUDQVSRUW�� DYDLODELOLW\� RI� KHDOWK� IDFLOLW\�� HPSOR\PHQW� VFRSH�� HGXFDWLRQ� FHQWHU�� DQG� DQ\� RWKHU�

HFRQRPLF�VFRSHV�SURYLGHG�E\�WKH�WRZQ�DQG�FLWLHV��HYHQ�WKH�OXUH�RI�FRVPRSROLWDQ�FXOWXUH�DWWUDFW�

SHRSOH�WR�PLJUDWH��$FFRUGLQJ�WR�*RWWGLHQHU�DQG�%XGG������� XUEDQL]DWLRQ�LV�SRSXODUO\�NQRZQ�IRU�

WKH�SURFHVV�RI�FLW\�IRUPDWLRQ�DQG�LWV�JURZWK��8UEDQL]DWLRQ�LQYROYHV�VRFLDO�DFWLYLWLHV�DFFRUGLQJ�WR�

VRFLHWDO�GHYHORSPHQW�DQG�FKDQJH��8UEDQL]DWLRQ� LV�DOVR�D�SURFHVV�RI� OHDUQLQJ�DQG� LQKHULWLQJ� WKH�
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YDOXHV�DQG�FXOWXUH�RI�WKH�XUEDQ�HQYLURQPHQW�E\�WKH�PLJUDWHG�SRSXODWLRQ�IURP�WKH�UXUDO�DUHDV�DQG�

DGRSWLQJ�WKH�OLIHVW\OH��

,Q�PDQ\� RFFDVLRQV� LW� LV� REVHUYHG WKDW� WKH� XUEDQ� DFW DV� D� SXOO� IDFWRU� E\� DWWUDFWLQJ� WKH�

QHDUE\� UXUDO� SRSXODWLRQV� IRU� GLYHUVH� UHDVRQV�� 7KH� UXUDO� FRPPXQLW\� LV� EHFRPLQJ� D� VWDWLF�

HQYLURQPHQW�IRU�WKH�\RXWKV�DQG�KXVEDQG�ZKR�DUH�GLUH�QHHGV�RI�HPSOR\PHQW�DQG�MRE� LW�FUHDWHV�DQ�

DWPRVSKHUH�IRU�DQ\�LQGLYLGXDO�RU�IDPLO\�WR�VKLIW�WHPSRUDULO\�RU�SHUPDQHQWO\�WR�XUEDQ�DUHDV��7KH�

UXUDO�FRQGLWLRQV�DOZD\V�DFW�DV�D�SXVK IDFWRU��%RWK� WKH�SXVK�DQG�SXOO� IDFWRUV�DUH�VLJQLILFDQW�DQG�

GLIIHUHQW�IURP HDFK�RWKHU�IRU�LQWHQVLI\LQJ�WKH�UDWH�RI�WKH�XUEDQL]DWLRQ�SURFHVV�DQG�JURZWK��(DFK�

HOHPHQW LV�XQGHUVWRRG�IURP�WKHLU�SRLQW�RI�LQIOXHQFHV�DQG�UHIHUHQFHV��7KH�XUEDQ FRPPXQLW\�DFWV�

DV� D� SXOO� IDFWRU� EHFDXVH� RI� LWV� G\QDPLVP� LQ� HFRQRPLF� RSSRUWXQLWLHV�� FXOWXUH�� DQG� OLIHVW\OH� DQG�

IDFLOLWLHV�IRXQG�LQ�FLWLHV�DOVR�DWWUDFW�SHRSOH�WR�PLJUDWH��7KH�FRQGLWLRQV�RI�PLJUDWLRQ�WRZDUGV�XUEDQ�

JHQHUDOO\�KDSSHQ�GXH�WR�RYHUJURZWK RI�WKH�SRSXODWLRQ�LQ�WKH�YLOODJH��VFDUFLW\�RI�FXOWLYDEOH�ODQG�

SROLWLFDO�LVVXHV��FRPPXQDO�YLROHQFH��GLVSODFHPHQW��HWF�

7KH�WKHRU\�KROGV�IRU�D�PRPHQW�WKDW�LQGXVWULDOL]DWLRQ�KDG WR SURGXFH�XUEDQL]DWLRQ�SURFHVV�

LQ�WKH�(XURSLDQ�KLVWRU\��EXW�QRZ�LW�LV�IRXQG�WKDW�WKH�XUEDQL]DWLRQ�SURFHVV�LV�QRW�DOZD\V�FDXVHG�E\�

LQGXVWULDOL]DWLRQ��UDWKHU�WKHUH�DUH�VRPH�RWKHU�H[WHUQDO�YDULDEOHV�WKDW�FRXOG�LQIOXHQFH�WKH�FRXUVH�RI�

DFWLRQ� ,Q� WKLV� UHJDUGV�� 5�� 0XNHUMHH� ������� XQGHUVFRUHV WKH� NQRZOHGJH� WKDW� WKH� SURFHVV� RI�

XUEDQL]DWLRQ�LV�QRW�QHFHVVDULO\�FRUUHODWHG�ZLWK�WKH�RSHUDWLRQ�RI�LQGXVWULDOL]DWLRQ�QRUERWK�RI WKHVH�

SURFHVVHV� LV� LGHQWLFDO� WR HDFK� RWKHU��7KHUH� LV� DOZD\V� D� VFRSH� RI� SRVVLELOLW\� WKDW� WKH� SURFHVV� RI�

XUEDQL]DWLRQ� PLJKW� KDYH� DFFHOHUDWHG� WR� D� JUHDW� H[WHQW� ZLWKRXW� HYHQ� WKH� DGYHQW� RI�

LQGXVWULDOL]DWLRQ��+H�VXJJHVWV�WKDW�ERWK�WKHVH�SURFHVVHV�VKRXOG�EH�XQGHUVWRRG�DV�LQGHSHQGHQW�RI�

HDFK�RWKHU��KDYLQJ�GLIIHUHQW�PHDQLQJV�DQG�HIIHFWV��



ϯ

8UEDQL]DWLRQ� DV� D� FRQWLQXRXV� SURFHVV� DFFRXQWV� IRU� WDNLQJ� SODFH� ZLWK� WKH� DVVLVWDQFH� RI�

ERWK�HQGRJHQRXV�DQG�H[RJHQRXV�IDFWRUV�FXOWXUH�FRQWDFWV��PLJUDWLRQ��WKH�JURZWK RI�LQIUDVWUXFWXUH�

GHYHORSPHQW�� LQGXVWULDOL]DWLRQ��SODQ�SROLFLHV��GHYHORSPHQWDO�SURJUDPPHV�DQG�PRGHUQL]DWLRQ�RI�

WKH� WHFKQRORJ\� DQG� WHFKQLTXHV� DUH� H[RJHQRXV� HOHPHQWV�� 7KH� XUEDQL]DWLRQ� LPSDFW� OHG� WR� WKH�

GLIIHUHQW�XVH�RI� WKH� ODQG� IRU�GLIIHUHQW�SXUSRVHV�DQG� LWV� IXQFWLRQV�� WR� LQFUHDVH� WKH�JURZWK�RI� WKH�

LQFRPH�� FKDQJLQJ� RI� FRQVXPSWLRQ� SDWWHUQ� DQG� LPSURYHPHQW� RI� KRXVLQJ� LV� DQ HQGRJHQRXV�

HOHPHQW���7KHVH�HOHPHQWV�DUH�VWURQJO\ LQIOXHQFLQJ�WKH�WULEDO�OLIH�DQG�WKHLU�VRFLDO�LQVWLWXWLRQV��

7KH�PHDQLQJ�DQG�GHILQLWLRQ�RI�XUEDQL]DWLRQ�DQG�LWV�QDWXUH�DUH�VWDWHG�E\�YDULRXV�WKLQNHUV�

DQG� VFKRODUV� UHODWLQJ� WR� WKHLU� GLVFLSOLQH�� 7KH� GHILQLWLRQ� RI� XUEDQ� FHQWHUV� LWVHOI� KDV� EHFRPH� DQ�

LPSRUWDQW� LVVXH�LQ�GHWHUPLQLQJ�WKH�OHYHO�DQG�JURZWK�RI�XUEDQL]DWLRQ��6LYDUDPDNULVKQDQ��.XQGX�

	� 6LQJK�� ������� +LVWRULDQV� VWXG\� WKH� JURZWK�� GHYHORSPHQW� DQG� GHFOLQH� RI� FLWLHV� DQG� WKHLU�

IXQFWLRQV�DW�GLIIHUHQW�SHULRGV�RI�WLPH��(FRQRPLVWV�DQDO\]H�WKH�HFRQRPLFV�RI�ODQG�XVH�DQG�YDOXH��

RFFXSDWLRQDO GLYHUVLW\�� WUDFLQJ� PLJUDWLRQ� WUHQGV� RYHU� WLPH� DQG� WKHLU� LPSOLFDWLRQ� RQ�

PDFURHFRQRPLF� LQGLFDWRUV�� 3ROLWLFDO� VFLHQWLVW� H[DPLQHG� WKH� SRZHU� DQG� DXWKRULW\� LQ� WKH� XUEDQ�

DUHD�� DW� D� WLPH� DQDO\]H� ORFDO� SROLWLFV� FRQFHUQLQJ UHJLRQDO� DQG� QDWLRQDO� VWUXFWXUH� �3DWHO�� �������

*HRJUDSKHUV� KDYH� GHILQHG� WKH� PHDQLQJ� LQ� WKH� FRQWH[W� RI JHRVSDWLDO� DQG� ODQGVFDSH�

WUDQVIRUPDWLRQ�� 7KH� GHPRJUDSKHUV� VSHDN� RQ� WKH� OHYHO� RI� SRSXODWLRQ� VWUXFWXUDO� FKDQJHV� DQG� LWV�

TXDOLW\��7KH�VRFLRORJLVW�WULHV�WR�XQGHUVWDQG�XUEDQL]DWLRQ�ZLWK�WKH�LGHD�RI�WKH�LPSDFW�RI�WKH�FLW\�RQ�

JURXSV��JURZWK�RI�WKH�XUEDQ�LQVWLWXWLRQ��JURXS�G\QDPLVP��VRFLDO�FKDQJH��,W�IRFXVHV�RQ�FKDQJLQJ�

DVSHFWV�RI�WKH�VRFLDO�LQVWLWXWLRQ��

7KH�DFFRXQWV�RI�XUEDQL]DWLRQ�DUH QRW�VLPLODU� WR HYHU\�QDWLRQ��7KH�RULJLQ�RI�VRXUFHV�DQG�

IDFWRUV�ZRUNHG�DFFRUGLQJ�WR�SUHYDLOLQJ�WLPH�DQG�VSDFH��7RGD\��ZH�KDYH�DQ�DGYDQFHG VRFLHW\�RI�



ϰ

HDUO\� LQGXVWULDO� VRFLHW\� RI� (XURSHDQ� DQG� $PHULFDQ� QDWLRQ�� DQG� GHYHORSLQJ� QDWLRQV� WKRVH� ZKR�

KDYH� DWWDLQHG� ODWH� XUEDQL]DWLRQ� ZLWK� WKH� KHOS� RI� FRORQLDOLVP�� 7KHUHIRUH� WKHUH� LV� D� GLVFXVVLRQ�

DPRQJ� WKH� VRFLDO� VFLHQWLVW� WR� KDYH� GLIIHUHQW� DSSURDFKHV� DQG� SHUVSHFWLYHV� WR� XQGHUVWDQG� WKH�

XUEDQL]DWLRQ� SURFHVV�� 7R� XQGHUVWDQG� WKH�PHDQLQJ� RI� XUEDQL]DWLRQ� DQG� LWV� LPSDFW� RQ� WKH� WULEDO�

VRFLHW\�WKHUH�VKRXOG�EH�D�IRUPXODWLRQ�RI�GLIIHUHQW�DSSURDFKHV�DQG�SHUVSHFWLYHV�GHOLQHDWLQJ�IURP�

WKH�PDLQVWUHDP�VRFLHW\��6HYHUDO�FRXQWULHV�GHILQHG�WKH�PHDQLQJ�DFFRUGLQJ�WR�WKH�FRQWH[W�RI�WKHLU�

VRFLHWDO�DQG�FXOWXUDO�EDFNJURXQG��7KH�FRQVWUXFWLRQ�RI�DSSURDFKHV�DQG�SHUVSHFWLYHV�ZLOO�JXLGH�XV�

WR�KDYH�XQLIRUPLW\�LQ�WKH�QDWXUH�RI�GHILQLQJ�WKH�LVVXH��

7KH� FRQFHSW� LWVHOI� LV� FRPSOH[� DQG� QHHG� WR� DSSURDFK� IURP� GLIIHUHQW� GLPHQVLRQV� DQG�

SHUVSHFWLYH�WR�XQGHUVWDQG�DQG�DSSO\�LW�VFLHQWLILFDOO\��)DLUFKLOG��������GHILQH�XUEDQL]DWLRQ�DV�WKH�

SURFHVV�RI�EHFRPLQJ�XUEDQ��WKH�PRYHPHQW�RI�SHRSOH�RI�SURFHVVHV�WR�XUEDQ�DUHDV��WKH�LQFUHDVH�RI�

XUEDQ� DUHDV�� SRSXODWLRQ� RU� SURFHVVHV� WR� DQ� XUEDQ� DUHD�� SRSXODWLRQ� RU� SURFHVVHV��7KH� GHILQLWLRQ�

WRXFKHV�WKH�HOHPHQWV�RI�ERWK�GHPRJUDSKLF�DQG�VRFLDO�FRQWH[W��7KH�FRQFOXGLQJ�UHPDUNV�PDGH�E\�

HYHU\�GLVFLSOLQH�DUH PDGH RQ� WKH�EDFNGURS�RI� LWV� LPSDFW�DQG�FKDQJHV�KDSSHQLQJ� LQ� WKH�VRFLHW\�

DQG� SURMHFWLQJ� DV� D� SULPH� LQGLFDWRU� RI� WKH� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� D� UHJLRQ�� *UHDW�

FLYLOL]DWLRQ�DQG�FLW\�EHJDQ�ZLWK� WKH�XUEDQ� UHYROXWLRQ�ZKLFK� WRRN�SODFHV� LQ� WKRVH� DUHDV� DOUHDG\�

KDG�H[SHULHQFHG�GLIIHUHQW HOHPHQWV�DQG�IUHTXHQW�FRQWDFW�ZLWK�GLYHUVH�FXOWXUDO�JURXSV�IRU�YDULRXV�

VRFLR�FXOWXUH�DQG�HFRQRPLF�DVSHFWV��

$Q\�FRXQWU\�FRXOG�XVH�WKH�FHQVXV DV�DQ�LPSRUWDQW VRXUFH�RI�XUEDQL]DWLRQ��5DPDFKDQGUDQ��

������� &HUWDLQ� TXDOLWLHV� DQG� IHDWXUHV� DUH� PHDVXUHG� VWDWLVWLFDOO\� WR� JDXJH� WKH� SDWWHUQ� RI�

XUEDQL]DWLRQ��(XURSHDQ�FRQVLGHU�XUEDQL]DWLRQDV�JURZWK�LQ XUEDQ�LQIUDVWUXFWXUH��HPSOR\PHQW��DQG�

OLYLQJ� VWDQGDUGV� ZKLOH� /DWLQ� $PHULFDQ� GRHV� QRW� FRPSDUH� ZHOO� ZLWK� WKH� (XURSHDQ� TXDOLW\�
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LQVWHDGWKH\� VHW� E\� WKH� SURSRUWLRQ� RI� SRSXODWLRQ� JURZWK� DQG� H[WHUQDO� FRQVWUDLQW� DV� D� YDULDEOH�

OHDGLQJ�WR�HFRQRPLF�DQG�FXOWXUDO�GHSHQGHQFH�LQ�XUEDQ��6DID ��������� �6HYHUDO�VFKRODUV�KHOG�WKH�

JURZWK�RI�SRSXODWLRQ�DV�RQH�RI�WKH�LPSRUWDQW�IHDWXUHV�RI�XUEDQL]DWLRQ��$QGHUVRQ�KDV�DGRSWHG�WKH�

VRFLDO�SRLQW�RI�YLHZ�WR�XQGHUVWDQG�WKH�XUEDQL]HG�ZD\�RI�OLIH�LQ�DFTXLULQJ�WKH�FKDUDFWHU�RI�XUEDQ�

OLIH IRU� WKH�VDPH�SKHQRPHQD�5DR���������7KHUH�LV�QR�IL[HG�XQLYHUVDO�PHDQLQJ�IRU�XUEDQL]DWLRQ�

DQG�XUEDQ��GLIIHUHQW�GLVFLSOLQHV�RI�VRFLDO�VFLHQFH�DQG�WKHLU�VFKRODUV�KDYH�GHILQHG�LW�DFFRUGLQJ�WR�

WKHLU�FRPSDWLELOLW\�ZLWK WKH�VXEMHFW RI�XQGHUVWDQGLQJ��8UEDQL]DWLRQ�HQWDLOV�ZLWK�D�EURDG�DVSHFW�RI�

SURFHVVHV�RI�GLPHQVLRQV�WKDW�DUH FORVHO\�DVVRFLDWHG�ZLWK�PRGHUQL]DWLRQ��LQGXVWULDOL]DWLRQ�DQG�WKH�

VRFLRORJLFDO�SURFHVV�RI�UDWLRQDOL]DWLRQ�

$FFRUGLQJ�WR�:LOOLDP�9��6FRWW��������µ8UEDQL]DWLRQ�LV�WKH�PRYHPHQW�RI�SRSXODWLRQ�IURP�

UXUDO�WR�XUEDQ�DUHDV��DQG�WKH�UHVXOWLQJ�LQFUHDVLQJ�SURSRUWLRQ�RI�D�SRSXODWLRQ�WKDW�UHVLGHV�LQ�XUEDQ�

UDWKHU� WKDQ� UXUDO SODFHV�� 7KH�PDVVLYH� JURZWK� RI� FLWLHV� DQG�PHWURSROLWDQ� DUHDV� DQG� WKH� VWULNLQJ�

VKLIW� LQ� WKH�SHUFHQWDJH RI�WKH�SHRSOH WKDW� LV�XUEDQ�KDV�EHHQ�D�FKDUDFWHULVWLF�SKHQRPHQRQ�RI�WKH�

PRGHUQ�HUD��8UEDQL]DWLRQ�LV�WKH�HIIHFW�RI�LQGXVWULDOL]DWLRQ�UHYROXWLRQ�ZKLFK�FUHDWHG�D�GHPDQG�IRU�

ODUJH� QXPEHUV� RI� ZRUNHUV� DW� D� FHQWUDOL]HG� ORFDWLRQ� LW� DOVR� OHG� WR� DJULFXOWXUH� UHYROXWLRQ�ZKLFK�

SHUPHDWHG�D�VPDOO�SURSRUWLRQ RI�WKH�SRSXODWLRQ�WR�EH�HQJDJHG�LQ�WKH�SURGXFWLRQ�RI�IRRG�DQG�UDZ�

PDWHULDOV�IRU�WKH�FLW\�SRSXODWLRQ��7KRPSVRQ�:DUUHQ�������VWDWHV�WKDW�WKH�XUEDQL]DWLRQ�SURFHVV�LV�

SHRSOH¶V�PRYHPHQW�IURP�VPDOO�FRPPXQLWLHV�FRQFHUQHG�VROHO\�HQJDJHG�ZLWK�DJULFXOWXUH�WR�ODUJHU

FRPPXQLWLHV�ZKRVH�DFWLYLWLHV�DUH�SULPDULO\�RULHQWHG�LQ�JRYHUQPHQW��WUDGH��PDQXIDFWXUH�RU�DOOLHG�

LQWHUHVW�
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����8UEDQL]DWLRQ�LQ�,QGLD�

7KH� XUEDQL]DWLRQ� SURFHVV� LQ� ,QGLD� FDQ� EH� XQGHUVWRRG� IURP� WKUHH� KLVWRULFDO� DQG� VRFLRORJLFDO�

SHUVSHFWLYHV�RQ� WKH�EDVLV�RI� VRFLHWDO� JURZWK��7KH� VWDJHV� FRXOG�EH� HODERUDWHO\� GLVFXVVHG�RQ� WKH�

SULQFLSDO� RI� G\QDVW\� DQG� HPSLUH� SHULRGV�� WKH� FRORQLDO� SHULRG� DQG� SRVW�LQGHSHQGHQFH�� ,W� LV� WKH�

FULWLFDO�EDFNJURXQG�WR�XQGHUVWDQG�FRQWHPSRUDU\�XUEDQL]DWLRQ��3DWHO��������WKDW�,QGLD�KDG�D�ORQJ�

KLVWRU\�RI�XUEDQL]DWLRQ�ZKLFK�FDQ�EH�GDWH�EDFN�WR�WKH�ILUVW�LQVWDQFH�RI�XUEDQL]DWLRQ�LQ�WKH�,QGXV�

9DOOH\�LQ�WKH�\HDU������%&��,W�KDG WKH ILUVW�NLQG�RI�KXPDQ�HQYLURQPHQW ZKLFK�ZDV�YHU\�GLIIHUHQW�

DQG�FRQWUDVW�WR�UXUDO�VHWWOHPHQW��7KH�DQFLHQW�DQG�PHGLHYDO�KLVWRU\�WHOOV�XV�WKH�FLW\¶V�JURZWK�DQG�

GHFOLQH�� 7KH� VHFRQG� LQVWDQFHV� RI� XUEDQL]DWLRQ� DQG� XUEDQ� JURZWK� LQ� ,QGLD� FDPH� ZLWK� JUHDW�

(PSLUHV� DQG� NLQJGRPV� E\� EXLOGLQJ� DQG� UHEXLOGLQJ� WKHLU� IRUWUHVV� DQG� FLWLHV�� 7KH� SUH� LQGXVWULDO�

FLWLHV� RI� ,QGLD� SUHVHQWHG� D� VWDWLF� SRSXODWLRQ� JURZWK� UDWH�� D� VRFLHW\� EDVHG� RQ� FORVHG� DQG�

KLHUDUFKLFDO�FDVWH� V\VWHP�UHSUHVHQWLQJ�D� WUDGLWLRQDO� VRFLDO�RUGHU� �6LQJK��������� �(DFK� UHLJQ KDV�

FRQWULEXWHG� D� ORW� DERXW� PDNLQJ� WKH� FRXQWU\� DQ� XUEDQ SODFH� DQG� ILQDOO\� WKH� WKLUG� ZDYH� RI�

XUEDQL]DWLRQ� ZDV� FDUULHG� RYHU� E\� %ULWLVK� (PSLUH� GXULQJ� WKH� FRORQLDO� SHULRG� E\� LQWURGXFLQJ�

LQGXVWU\��PRGHUQ�PHDQV� RI� FRPPXQLFDWLRQ��PRGHUQL]DWLRQ� LQ� DJULFXOWXUH� DQG� LQGXVWULDOL]DWLRQ�

DQG� H[SDQVLRQ� RI� DGPLQLVWUDWLRQ� FHQWHUV�� 3RVW�LQGHSHQGHQFH FDUULHG� IRUZDUG� WKH� OHJDF\� RI�

FRORQLDO�VWUXFWXUHV�DQG�SODQQHG� WKH�QDWLRQ¶V�JURZWK�ZLWK�H[WHQGLQJ� LQIUDVWUXFWXUH�GHYHORSPHQW��

,QGLDQ�XUEDQ�VFKRODUV� WHQG� WR�DQDO\]H�DQG�XQGHUVWDQG� WKH�XUEDQL]DWLRQ� LVVXH� IURP�GHPRJUDSK\�

SHUVSHFWLYHV�� $V� SHU� 3UHVHQW YLHZ� WKHUH� LV� XQGHUVWDQGLQJ� DQG� DZDUHQHVV� WKDW� WKH� KLVWRULFDO�

JURZWK� RI� WRZQV� JRHV� WKURXJK� VXFFHVVLYH� VWDJHV� ZLWK� HDFK� VWDJH� KDYLQJ� LWV� RZQ� FKDUDFWHU��

&KDQJH�RU�LWV�DEVHQFH�IURP�FRORQLDO�WR�SRVW�FRORQLDO�VWDJHV�FDQQRW�EH�LJQRUHG��$GYDQL��������
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7KH�GHILQLWLRQ�RI�XUEDQ�DGRSWHG�LQ�,QGLD�DVVXPHV WKDW�XUEDQL]DWLRQ�LV�WKH�FRQVHTXHQFHV�RI�

LQGXVWULDOL]DWLRQ� DQG� WKHUHIRUH� XUEDQ� DUHDV� PXVW� KDYH� D� SUHSRQGHUDQFH� RI� QRQ� DJULFXOWXUH�

DFWLYLWLHV� ,W�FRQVLGHUV RQO\�PDOH�ZRUNIRUFH�LQ�WKH�QRQ�DJULFXOWXUH�VHFWRUV�DV�WKH�TXDOLW\�RI�FHQVXV�

GDWD�RYHU�ZRPHQ�ZRUNIRUFH�LV�GRXEWIXO�%KDJDW���������7R�LGHQWLI\�WKH�XUEDQ�DUHD�WKH�FHQVXV�RI�

,QGLD�KDV�DGRSWHG�D�TXLWH�HODERUDWHG�GLVWLQFWLRQ�DQG�ULJRURXV�GHILQLWLRQ RI�XUEDQ�LQ�

�����ZLWK�WKH�IROORZLQJ�FKDUDFWHULVWLF�

�� $OO�PXQLFLSDOLWLHV��FRUSRUDWLRQ��FDQWRQPHQWV�RU�QRWLILHV�WRZQ�DUHDV�DQG�

�� $OO�SODFHV�ZKLFK�VDWLVILHG�WKH�IROORZLQJ�FULWHULD�

x D�PLQLPXP�SRSXODWLRQ�RI������SHUVRQV

x DW� OHDVW����SHUFHQW�RI� WKH�PDOH�ZRUNLQJ�SRSXODWLRQ�HPSOR\HG� LQ�QRQ�DJULFXOWXUH�

RFFXSDWLRQV��DQG�

x 3RSXODWLRQ�GHQVLW\�RI�����SHUVRQV�SHU�VTXDUH�PLOH�

x ,Q� DGGLWLRQ�� FHUWDLQ� DUHDV� DUH� FRQVLGHUHG� DV� XUEDQ� DUHDV� LI� WKH\� FRPH� XQGHU� WKH�

YLFLQLW\�RI� WKH� FLW\�RU� WRZQ�RU� LW� FDQ�RFFXU�E\� WKH�RXWJURZWK�RI� WKH PDLQ�XUEDQ�

XQLWV�ZKLFK�LV�GHILQHG�E\�FHQVXV�DV�XUEDQ�DJJORPHUDWLRQ���

,QGLD� LV� D� IDVW� JURZLQJ� HFRQRP\� QDWLRQ� WKH� GHJUHH� LV� LQGLFDWHG� E\� WKH� JURZLQJ�

XUEDQL]DWLRQ�LQ�UHFHQW�WLPHV��,W�LV�HVWLPDWHG�WKDW����SHUFHQW�RI�WKH�,QGLDQ�DUH�UXUDO�DQG����SHUFHQW�

LQ�XUEDQ� �$GYDQL�� ������� � ,Q� WKH���WK FHQWXU\�RI� WKH�EHJLQQLQJ� WKHUH�ZHUH�RQO\�������PLOOLRQ��

UHSUHVHQWLQJ� RQO\� ������ SHUFHQW� RI� ,QGLD¶V� SRSXODWLRQ� ZKLFK� LQFUHDVH� WR� ������� FRQVWLWXWLQJ�

������SHUFHQW�RI�WKH�WRWDO�SRSXODWLRQ�LQ�������7KH�JURZWK�UDWH�ZDV�KLJK�GXULQJ���������



ϴ

7DEOH������7UHQGV�RI�XUEDQL]DWLRQ�LQ�,QGLD�����������

&HQVXV�\HDU 8UEDQ�3RSXODWLRQ��LQ�
PLOOLRQV�

3HUFHQW�8UEDQ $QQXDO�H[SRQHQWLDO

���� ����� ����� �����������

���� ����� ����� ����

���� ����� ����� ����
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6RXUFHV��%KDJDW�	�6RXPD\D��������DQG�%KDJDW�������

7KH� WULEDO� VWDWH� RI� ,QGLD� ZDV� EURXJKW� XQGHU� LQGXVWULDO� SODQQLQJ� DIWHU� WKH� DWWDLQPHQW� RI�

LQGHSHQGHQFH� DQG� WKH� SURFHVV� RI� XUEDQL]DWLRQ� ZDV� LQWHQVLILHG WKHUHDIWHU�� 7KH� LGHD� RI� SROLWLFDO�

GHYHORSPHQW�JUHZ�DPRQJ�WKH�HGXFDWHG�WULEDO�SHRSOH�DQG�OHG�WR�WKH�JURZWK�RI�WKH�PRYHPHQW�IRU�D�

VHSDUDWH�VWDWH�DQG�DXWRQRPRXV�UHJLRQ�IRU�WKHLU�VHOI�GHYHORSPHQW�DQG�LGHQWLW\��/LNHZLVH��VHYHUDO�

WULEDO� VWDWHV� ZHUH IRUPHG� DQG� FXUYHG� RXW� IURP� WKH� SURYLQFHV� WKH\� KDG� DWWDFKHG�� 7KH� VWDWH�

IRUPDWLRQ� EHJDQ� ZLWK� WKH� HVWDEOLVKPHQW� RI� DGPLQLVWUDWLYH� FHQWHUV� DQG� GLVWULFWV� FHQWHUV� IRU�

DGPLQLVWUDWLRQ� DQG� H[HFXWLQJ� WKH� ODZ� DQG� MXULVGLFWLRQV� RI� JRYHUQPHQW�� 7KH� LQWURGXFWLRQ� RI�

DGPLQLVWUDWLYH� FHQWHUV� EURXJKW� WKH� PRGHUQ� PDFKLQHU\�� WHFKQRORJ\� DQG� VNLOOV� ZLWKLQ� WKH� WULEDO�
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ODQGVFDSH�� ,W� VKRZV� WKDW DW� WKH� EHJLQQLQJ� WKH� WULEDO�ZDV� SDVVLQJ� WKURXJK� FXOWXUDO� XUEDQL]DWLRQ��

7KHUH�LV�DQ�LQFLGHQFH�RI�YDULDWLRQ�LQ�XUEDQL]DWLRQ�DQG�XUEDQL]HG�DPRQJ�WKH�WULEDO�SRSXODWLRQ��7KH�

XUEDQL]HG� WULEHV� DUH� WKRVH� ZKR� KDYH� UHFHLYHG� WKH� ILUVW� IUXLWV� RI� KDYLQJ� DQ� DGPLQLVWUDWLYH� DQG�

LQGXVWULDO� FHQWHU� DW� WKHLU� DUHD�� 7KH�PRUH� GLVWDQFH� DZD\� IURP� WKH� FHQWHU� RI� WKH� DGPLQLVWUDWLYH�

ORFDWLRQ� OHVV� WKH� XUEDQL]HG�� 7KH� RSHQLQJ� RI� WKH� FHQWHUV� KDV� OHG� WR� LQFUHDVHG� RI� UXUDO� WR� XUEDQ�

PLJUDWLRQ��6LPLODU�WR�DQ\�SDUW�RI�WKH�ZRUOG� LQGXVWULDO�JURZWK�EULQJV�HFRQRPLF�GHYHORSPHQW�DQG�

WKHUHE\�XUEDQL]DWLRQ�WDNHV�SODFH��8UEDQL]DWLRQ�LQ�WKH�WULEDO�EHOW�SDVVHV�WKURXJK�PDQ\�HQRUPRXV�

FKDOOHQJHV�� LVRODWLRQ��VFDUFLW\��XQGHUGHYHORSHG�DQG�SRYHUW\��-XVW�DV� ORQJ�DV�FLWLHV�JURZ�LQ�VL]H�

DQG�PXOWLSOH�LQ�QXPEHUV��XUEDQL]DWLRQ�LV�WDNLQJ�SODFH��8UEDQL]DWLRQ�LV�D�SURFHVV�RI�D�PRYHPHQW�

IURP�D�VWDWH�RI�OHVV�FRQFHQWUDWLRQ�WR�D�VWDWH�RI�PRUH�DWWHQWLRQ���7LVGDOH����������7KH�GHWHUPLQDQWV�

RI�XUEDQL]DWLRQ�DQG�VSDWLDO�FRQFHQWUDWLRQ LQ�GHYHORSLQJ�FRXQWULHV�FRQGLWLRQ�LV�IRXQG LQ�WKH�IRUFHV�

WKDW� GHWHUPLQH� WKH� ORFDWLRQ� RI� HPSOR\PHQW� RSSRUWXQLWLHV�� WKH� QDWXUH�� DQG SDWWHUQ� RI�

LQGXVWULDOL]DWLRQ�� WKH� SDFH� RI� DJULFXOWXUH� GHYHORSPHQW� DQG� WKH� JURZWK� RI� WUDQVSRUW� DQG�

FRPPXQLFDWLRQ� QHWZRUN� LV� WKH� LQGLFDWRU� �&ODUN�� ������� /RXLV� :LUWK� DQDO\]HG WKH� LPSDFW� RI�

FRQFHQWUDWLRQ� RI� QXPEHUV� RI� VRFLHW\
V� FXOWXUH� VXFK� DV� VL]H�� GHQVLW\�� DQG� KHWHURJHQHLW\� ZKLOH�

GLVFXVVLQJ�WKH�WKHRU\�RI�XUEDQLVP�DQG�XUEDQL]DWLRQ�DV�D�ZD\�RI�OLIH����8UEDQL]DWLRQ�LQ�WRWDO�EULQJ�

FXOWXUDO�UHSUHVHQWDWLRQ�DQG�OHQGLQJ�LW�DV�D�SDUW�RI�WKH�QHZ�FXOWXUH�RI�WUDQVIRUPHG�LQGLYLGXDOV�DQG�

FRQVXPHULVP�IRXQG�LQ�WKH�PRGHUQ�VRFLHW\�DQG�FUHDWLRQ�RI�V\PEROLF�FDSLWDO�LQ�WKH�IRUPV�RI�EHDXW\�

FRQWHVWV�� PXVLF� IHVWLYDOV�� DQG� VSRUWV� HYHQWV� �+DUYH\�� ������� � 7KH� XUEDQ� KDV� WKH� FDSDFLW\� RI�

DGRSWLQJ�RI�QHZ�VRFLDO�FDSLWDO�DFFXPXODWLRQ�LQ�WKH�IRUP�RI�RUJDQL]LQJ�IHVWLYDOV�DQG�FHOHEUDWLRQ�

VXFK�DV�&KULVWPDV��+LQGX� UHOLJLRXV� IHVWLYDOV�� VSRUWLQJ�HYHQWV�DQG� ILOP��PXVLF� VKRZV�FUHDWLQJ�D�

NLQG� RI� VRFLDO� UHODWLRQVKLS� WKDW� LV� VKDUH� DQG� SURPRWHV��8UEDQL]DWLRQ� SURFHVV� QRW� RQO\� H[DPLQH�

PLJUDWLRQ� DQG� UDLVH� RI� WKH� SRSXODWLRQ�� LW� FRQVLGHUV RWKHU� IDFWRUV� VXFK� DV� WKH� DYDLODELOLW\� RI�
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LQIUDVWUXFWXUHV�± WUDQVSRUW�DQG�FRPPXQLFDWLRQ��KHDOWK��HGXFDWLRQ�DQG�RWKHU�HFRORJLFDO�IDFWRUV�WKDW�

GLIIHU� DFURVV� VSDFH� DUHDOVR� NHSW LQWR� FRQVLGHUDWLRQ�� $FFRUGLQJ� WR� 6LQJK� �������� µXUEDQL]DWLRQ�

FKDQJH� WUDGLWLRQDO� VWUXFWXUDO� IRUPV�� DOWKRXJK� LW� GRHV� VHUYH� WKH� JRDOV� RI�PRGHUQL]DWLRQ� WKURXJK�

QHZ�VWUXFWXUDO�LQQRYDWLRQV�LQ�WKH�VSKHUHV�RI�LQGXVWU\��WUDQVSRUW�DQG�FRPPXQLFDWLRQ��OHLVXUH�DQG�

UHFUHDWLRQ�DQG�WKH�PRGH�DQG�SDWWHUQ�RI�VRFLDO�LQWHUDFWLRQ¶�������

���� 8UEDQL]DWLRQ�LQ�1RUWKHDVW�,QGLD�

1RUWKHDVW� UHJLRQ� FRPSULVHV� RI� HLJKW� VWDWHV� UHFHQWO\� 6LNNLP� KDV� MRLQHG� WKH� JURXS�� 7KH�

KLVWRULFDO� DQG� SROLWLFDO� EDFNJURXQG� RI� WKH� VWDWHV� LV� VLPLODU� LQ� QDWXUH�� 7KH� UHJLRQ� LV� GLYHUVH LQ�

QDWXUH� ILOOHG� ZLWK� GLVWLQFW� HWKQLF�� FXOWXUH�� ODQJXDJH� DQG� UHOLJLRQ�� 7KH� GLYHUVLW\� RI� FXOWXUH� DQG�

HWKQLFLW\�OHG�WR�WKH�PRYHPHQW�RI�VHJUHJDWLRQ�DQG�VHSDUDWLRQ�ZLWKLQ�DQG�RXWVLGH�RI�WKH�UHJLRQ��7KH�

PRYHPHQW� GHYHORSHG� LQWR� SROLWLFDO� DJLWDWLRQ� DQG� GRPDLQV� VHW� XS� IRU� VHOI� DGPLQLVWUDWLRQ� DQG�

DXWRQRPRXV� SRZHU� ZLWKLQ� WKH� VDPH� VWDWH�� 7KH� VWDWHV� ZHUH� IRUPHG� IURP� $VVDP� DIWHU� UH�

RUJDQL]DWLRQ�RI�$VVDP�DIWHU�LQGHSHQGHQFH��

7KH� VWDWH� IRUPDWLRQ� DIWHU� UH�RUJDQL]DWLRQ� DIWHU� LQGHSHQGHQFH� OHG� WR� QHZ� SROLWLFDO�

GHYHORSPHQW� LQ� WKH�UHJLRQ��6HYHUDO�DGPLQLVWUDWLYH�FHQWHUV�DQG�FDSLWDOV�ZHUH�HVWDEOLVKHG�IRU� WKH�

QHZ�VWDWHV��7KH�HVWDEOLVKPHQW
V�FHQWHUV�EHFRPH� WKH�XUEDQ�FHQWHUV�� WKHVH�XUEDQ�FHQWHUV�VHUYH�DV�

DGPLQLVWUDWLYH� SXUSRVHV�� :LWK� WKLV� GHYHORSPHQW�� VHWWOHPHQW� RI� SRSXODWLRQ� KDV� DFTXLUHG� D�

GLVWLQFWO\ XUEDQ�FKDUDFWHU��

+HUH� LQ� WKH� 1RUWKHDVW� UHJLRQ�� WKH� H[SDQVLRQ� RI� WKH� DGPLQLVWUDWLRQ� V\VWHP� FRXOG� EH�

HTXDWHG� ZLWK� LQGXVWULDO� JURZWK� LQ� WHUPV� RI� XUEDQL]DWLRQ�� (VWDEOLVKPHQW� RI� WKH� DGPLQLVWUDWLYH

FHQWHU�ZDV�RQH�RI�WKH�PRVW�HIIHFWLYH�PHFKDQLVPV�WKDW�FKDQJHG�WKH�VWUXFWXUH�RI�WKH�UHJLRQ�DW�HYHU\�



ϭϭ

OHYHO�RI�GLPHQVLRQV��SROLWLFDO��HFRQRPLF��GHPRJUDSKLF��7KH�LPSDFW�FRXOG�EH�PHDVXUHG�WKDW�RI�WKH�

LQGXVWULDO�FLW\�IRU�EULQJLQJ�WKH�VRFLDO�FKDQJH�DQG�WUDQVIRUPDWLRQ�LQ�WKH�VRFLHW\�DV�LW�KDSSHQHG�LQ�

ZHVWHUQ�LQGXVWULDO�VRFLHW\��7KH�GHVFULSWLRQ�RI�VRFLDO�FKDQJH�LV�ODUJHO\�HODERUDWHG�RQ�WKH�FRQWH[W�

RI� PRGHUQL]DWLRQ� DQG� ZHVWHUQL]DWLRQ� UDWKHU� WKDQ� XUEDQL]DWLRQ�� &RQFHSWXDOO\�� WKH� PHDQLQJ� RI�

XUEDQL]DWLRQ�LV�QRW�XVHG�LQ�FRPPRQ�SDUODQFH�WKDW�LV�UHODWHG�WR WKH�GHYHORSPHQW�DQG�FKDQJH�E\�WKH�

SHRSOH�� 7KHUH� DUH� GHPRJUDSKHUV� DQG� DFDGHPLFLDQ� RI� WKH� UHJLRQ� IRUHFDVWLQJ� WKH� G\QDPLFV� RI�

XUEDQ� LQIOXHQFHV� DQG� XUEDQL]DWLRQ� DW� WKH� UHJLRQDO� DQG� ORFDO� OHYHO��8QGHUVWDQGLQJ� RI� FKDQJH� LQ�

VRFLHW\�E\�PRGHUQL]DWLRQ�LV�PRUH�GRPLQDQW�WKDQ�XUEDQL]DWLRQ�LQ�WKH�H\HV�RI�WKH�SHRSOH��

7KH� XUEDQ� FRPPXQLW\� LQ� WKH� QRUWKHDVW� UHJLRQ� LV� UHSUHVHQWHG� E\� KDYLQJ� D� FRQVLGHUDEOH�

FRQWUDVW� WR� WUDGLWLRQDO� UXUDO� VRFLHW\� 7KH� WULEDO� SRSXODWLRQV� RI� WKH� UHJLRQ� DUH� HQULFKHG� E\� WKHLU�

WUDGLWLRQDO� SUDFWLFHV� DQG� FXVWRPV��7KH� HWKRV� DQG�SUDFWLFHV� RI� LQGLJHQRXV� DUH� KHOG� KLJK� HVWHHP�

DPRQJ� WKH�PHPEHUV� RI� WKH� JURXS�� 7KH� VHQVH� RI� FRPPXQLW\� IHHOLQJ� DQG� NLQVKLS� ERQG� SOD\V� D�

VLJQLILFDQW�UROH�LQ�WKH�OLIH�RI�WKH�SHRSOH�DW�ODUJH��(DFK�LQGLYLGXDO�LV LGHQWLILHG�WR�WKH�DVVRFLDWLRQ�RI

WKH�FRPPXQLW\�DQG�FODQ��

7KH� QRUWKHDVW� UHJLRQ� DV� D� WUDGLWLRQDO� EDVHG� VRFLHW\� DOVR� KDV WKH� DELOLW\� WR� DGDSW DQG�

SUDFWLFH WKH�FXOWXUHV�RI�WKH�RWKHU�JURXSV�RU�FRPPXQLWLHV�LQWR�WKHLU�ZD\�RI�OLIH��:LWK�WKH�JURZWK�RI�

VWDWHV� DQG� DGPLQLVWUDWLYH� FHQWHUV� DQG� H[SDQVLRQ� RI� WRZQV� WKH� WULEDO� SHRSOH� DUH� LPELEHG� ZLWK�

PRGHUQL]DWLRQ� DQG� ZHVWHUQL]DWLRQ�� 7KH� SROLWLFDO� GHYHORSPHQW� LQ� WKH� UHJLRQ� KDV� OHG� WR� RSHQ�

VHYHUDO� SDWKV�RI�RWKHU�GHYHORSPHQW�ZKLFK� LV� D�QHZ�DYHQXH� DQG�SODWIRUP� IRU� WKH� SHRSOH�RI� WKH�

UHJLRQ�� ,Q� WKLV�ZD\�� WKH� WUDGLWLRQDO�ZD\�RI� OLIH� LV�JUDGXDOO\�EHLQJ� LQWHUYHQHG ZLWK�PRGLILFDWLRQ�

DQG� FKDQJH� E\� WKH� IRUFHV� RI�PRGHUQL]DWLRQ� DQG�XUEDQL]DWLRQ� HOHPHQWV�� 7KHUHIRUH� XUEDQL]DWLRQ�

DQG� PRGHUQL]DWLRQ� DUH� LQGHSHQGHQW� DV� ZHOO� DV� GHSHQGHQW� YDULDEOHV� WKDW� FXW� DFURVV� VWUXFWXUDO�
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FKDQJHV�LQ�WKH�VRFLDO�V\VWHP�WKDW�PRYHV�RQ�WR�PRGLI\LQJ�DQG�FKDQJLQJ�WKH�VLPSOH VRFLHW\�LQWR�D�

FRPSOH[ IDVKLRQ��

7KH� 8UEDQL]DWLRQ� SURFHVV� LV� UHODWHG� DQG� JRHV� DORQJ� ZLWK� PRGHUQL]DWLRQ� ZLWKRXW�

PRGHUQL]DWLRQ�WKHUH�FDQQRW�EH�XUEDQLW\�� %RWK�DUH�MXVW�OLNH�WKH�VDPH�VLGH�RI�WKH�FRLQ��*URZWK�RI�

PRGHUQ� LQIUDVWUXFWXUHV� EULQJV� IRUWK� WKH� XUEDQL]DWLRQ� SURFHVV� UDSLGO\�� 7KH� 1RUWKHDVW� UHJLRQ� LV�

XQGHUJRLQJ� UDSLG� XUEDQL]DWLRQ� SURFHVV� GXH� WR� WKH� JURZWK� RI� LQIUDVWUXFWXUHV� DQG� FLYLF� DYHQXHV��

7KH�YLOODJHV�RI� WKH�QHDUE\�XUEDQ�WRZQ�DUHD�DUH�LQIOXHQFHG E\�WKH�XUEDQ�IDFLOLW\�DQG�SURYLVLRQV��

7KH� PRGHUQL]DWLRQ� SURFHVV� LV� XQGHUVWRRG� DQG� LGHQWLILHG�� ZLWK� WKH� JURZLQJ� XUEDQL]DWLRQ� LQ�

1RUWKHDVW�,QGLD��%DKDGXU���������7KH�SKDVH�RI�PRGHUQL]DWLRQ�LV�GHWHUPLQHG�ZLWK�WKH�SURFHVV�RI�

XUEDQL]DWLRQ�

8UEDQL]DWLRQ�EULQJV�XS�QHZ�DQG�DOWHUQDWLYH�FKDQJHV�LQ�VRFLDO�OLIH��,W�LV�REVHUYHG IURP�WKH�

IRUPDWLRQ� RI� D� VHFRQGDU\� DVVRFLDWLRQ� DPRQJ� GLIIHUHQW� FRPPXQLWLHV� LQ� WKH� XUEDQ� HQYLURQPHQW��

7KH� SURFHVV� RI� DVVRFLDWLRQ� DQG� LQWHUDFWLRQ� LQ� WKH� FLWLHV� DQG� WRZQ� RI� WKH� UHJLRQV� SURYLGH�

VHFXODULVP�DQG�LQWHJULW\�DPRQJ�WKH�GLIIHUHQW�WULEHV�RI�WKH�UHJLRQ�LQWR�SDQ�QRUWKHDVW�LGHRORJ\��7KH�

LQWHQVLW\� RI� WKH� VRFLDO� LQWHUDFWLRQ� DQG� FKDQJLQJ� VRFLDO� UHODWLRQV� DUH� HPHUJLQJ� SKHQRPHQRQ� WKH�

YDOOH\� DQG� WRZQ� �*LKDU�� ������� *HQHUDOO\�� XUEDQL]DWLRQ� LV� UHODWHG� WR� LQGXFHPHQW� FDXVHG� E\�

HFRQRPLF�JURZWK��GHPRJUDSK\�WUDQVLWLRQ�DQG�SROLWLFDO�GHYHORSPHQW��DQG�LQ�WKH�FRXUVH�RI�WLPH�LW�

DIIHFWV� WKH� KXPDQ� DVSHFWV� RI� OLIH�� WDNLQJ� SODFHV� LQ� SHRSOH
V� FXOWXUH�� LQWHUDFWLRQV�� FKDQJLQJ� RI�

OLIHVW\OH�� DQG� WDVWH��8UEDQL]DWLRQ� LV� D�G\QDPLF�SURFHVV� DQG�D�SDWWHUQ� LQ� WUDQVIRUPLQJ� WKH�XUEDQ�

PRUSKRORJ\�RI�ERWK�SK\VLFDO�DQG�VRFLDO�DVSHFWV�ULJRURXVO\�

7KHUH�ZDV�D�WLPH�ZKHQ�D�WULEDO�VRFLHW\�RI�WKH�VWDWH�UHPDLQHG�LVRODWHG�DQG�VHSDUDWHG�IURP�

ERWK�JHRJUDSKLFDOO\�DQG�VRFLDOO\ DZD\�IURP�WKH�PRGHUQ�FLYLO�VRFLHW\�RI�,QGLDQ�FLYLOL]DWLRQ�GXH�WR�



ϭϯ

LWV� WRSRJUDSK\� DQG�XQLTXH� FXOWXUH��1RZ�� WKH� FRPPXQLW\� LV EURXJKW� XQGHU� WKH� LQIOXHQFH� RI� WKH�

SODQQLQJ�SURFHVV�DQG�PDQDJHPHQW�GLUHFWO\�DQG�LQGLUHFWO\�E\�WKH�VWDWH��6LQJK���������7KH�SROLF\�

RI� LVRODWLRQ� LV� LPPHQVHO\� WDNLQJ�RYHU�E\�JUDGXDO�DVVLPLODWLRQ�E\� WKH�RQJRLQJ�QDWLRQDO�SURMHFWV�

DQG�GHYHORSPHQWDO�VFKHPHV�GLUHFWO\�LQWR�WKH�WULEDO�VRFLHW\��7KH�VDLG�SURMHFWV�DQG�GHYHORSPHQWDO�

VFKHPHV�DUH�DGPLQLVWHUHG�DQG�PDQDJHG�E\�WKH�PDLQVWUHDP�SHRSOH�LQ�WKH�EHJLQQLQJ��WKLV�KDV�OHG�

WR�FRQWDFWV�DQG�LQWHUDFWLRQV�ZLWK�WKH�DGYDQFH�FRPPXQLW\�� ,W�KDV�LQGXFHG�WKH�JURZWK�RI�VKDULQJ�

WKH�LGHRORJ\�EHWZHHQ�WKH�FRPPXQLWLHV��

7KH�GHYHORSPHQWDO�SKDVH�EURXJKW�YDULRXV� IRUPV�RI� UHJLRQDO� UHQRYDWLRQ�DQG�FRQWULEXWHG�

WR WKH� JURZWK� RI� QHZ� DUHDV�� &XUUHQWO\�� WKH� XUEDQ� DUHD� RI� WKH� WULEDO� UHJLRQ� LV� FKDUDFWHUL]HG� E\�

KHWHURJHQHLW\�� DVVRFLDWLRQ� ZLWK� PRGHUQ� LQVWLWXWLRQV�� 7KH� XUEDQL]DWLRQ� SURFHVV� KDV� VXEVWLWXWHG�

WUDGLWLRQDO�RFFXSDWLRQV�ZLWK� WKH�VFRSH�RI�HDUQLQJ��7KH� OLYHOLKRRG�RI� WKH�SHRSOH� LV� FKDQJHG�DQG�

WKH\� WU\� WR� UHVSRQG� DQG� UHDFW� WR� LQGLYLGXDO� QHHGV�� 'LYLVLRQ� RI� ODERU� DQG� VSHFLDOL]DWLRQ� LQ� WKH�

XUEDQ�DUHDV�KDV�JLYHQ�WKHP�DQ�RSSRUWXQLW\�WR�JHW WKH�ZRUN�GRQH�HIILFLHQWO\��7KH�GHSHQGHQF\�LV�

JURZLQJ�DPRQJ� WKH� WULEDO�SRSXODWLRQ��6RPH�RI� WKH�VHUYLFH�EDVHG�RFFXSDWLRQV�DUH�VWLOO�JLYHQ�E\�

WKRVH� FDVWH� JURXSV� LQ� WHUPV� RI� WKH� ZDVKHUPDQ�� EDUEHU�� VHZHUDJH� FOHDQHU�� VZHHSHU�� FREEOHU�� D�

ULFNVKDZ�SXOOHU��FDUW�SXOOHU��KRXVHPDLG� HWF��7KLV�VHUYLFH�JURXS�LV�PRVWO\�IRXQG�LQ�WKH�XUEDQ�DUHD�

RI�WKH�UHJLRQ��7ULEHV�KDYH�DGRSWHG�QHZ�PRGHV�RI�HFRQRPLF�OLYLQJ�E\�UHSODFLQJ�WKH�ROG�DJH�WRROV�

E\�PRGHUQ�WRROV�DQG�XS�JUDGDWLRQ�RI�WKH�VNLOOV��7KH�DYDLODELOLW\�RI�WKH�IDFWRU\�PDGH�JRRGV�PDGH�

WULEDO� SHRSOH� D� FRQVXPHULVW� OLIH� UDWKHU� WKDQ� SURGXFHUV� IRU� XUEDQ� OLIH�� � 8UEDQ� SRSXODWLRQV� KDYH�

DOUHDG\�VWDUWHG�WR�H[SHULHQFH�WKH�VRFLDO�FRPSOH[LW\�DQG�KHWHURJHQHLW\��7KH�SUHVHQW�VLWXDWLRQ�WHOOV�

D�GLYHUVH�VWRU\�RI�WKH�UHPRWH�UHJLRQV�RI�WULEDO�VRFLHW\��HYROYLQJ�DV�RQH�RI�WKH�IDVW�JURZLQJ�XUEDQ�

DUHDV� GXH� WR� DGPLQLVWUDWLRQ� DQG� UDSLG� XUEDQL]DWLRQ� SURFHVV� DW� WKH� VDPH� WLPH� DQG� PRUH�



ϭϰ

VLJQLILFDQWO\�EULGJLQJ�RI�FRQWDFWV�ZLWK�RXWVLGH�FRPPXQLWLHV��3HUKDSV�� WKH�UHJLRQ¶V�XUEDQL]DWLRQ�

PD\�QRW�EDVH�RQ�HFRQRPLF�SURJUHVV�EXW�WR�DGPLQLVWUDWLYH�DQG�FRQWLQJHQW�IDFWRUV�

'LIIHUHQW�SHUVSHFWLYHV�DUH�JLYHQ�WR�WZR�FRQWUDVWLQJ�FRPPXQLWLHV��*HQHUDOO\� WKH�UXUDO�OLIH�

RI� WKH� FRXQWU\� UHSUHVHQWV D� W\SH� RI� WKH� ROG�� SRYHUW\�ULGGHQ�� UHOLJLRXV� RUWKRGR[\�� EDFNZDUG��

XQSURGXFWLYH� HFRQRPLF�� WUDGLWLRQDOO\� ERXQG�� DQWL�FKDQJH� DWWLWXGH� VRFLHW\�� 7KH� XUEDQ� DV� D� QHZ�

IRUP RI�PRGHUQ�FRPPXQLW\�HQJDJHG�ZLWK�VHFRQGDU\�DQG� WHUWLDU\�VHFWRUV��%XW�� WKH�XUEDQL]DWLRQ�

SURFHVV� LV� DVVRFLDWHG� ZLWK� YDULRXV� HQYLURQPHQWDO� SUREOHPV� DWWDFKHG� ILUPO\� WR� D� QXPEHU� RI�

GHOLFDWH� LVVXHV� FRQFHUQLQJ�HQYLURQPHQWDO�TXDOLW\�� KD]DUGV�� DQG�GHJUDGDWLRQ�RI� WKH� VXUURXQGLQJ��

7KH� ODFNDGDLVLFDO� DWWLWXGH� RI� WKH� XUEDQ� ORFDO� ERGLHV� DQG� FLWL]HQ� DUH� FUHDWLQJ� VHULRXV�

HQYLURQPHQWDO� LVVXHV� ZKHUH� PDQ\� OLYHV� DUH� LQ� FRPSURPLVLQJ� VWDWH�� 2WKHU� WKDQ� HQYLURQPHQWDO�

SUREOHP�WKHUH�DUH�VRFLDO�SUREOHPV�HPHUJLQJ�IURP�WKH�XUEDQ�GHYHORSPHQW�DQG�XUEDQL]DWLRQ�ZKLFK�

LV�UHODWHG�WR�XUEDQ�ODZ�DQG�RUGHU�SUREOHP��FULPH��WKH�VWDWXV�RI�KHDOWK��VDQLWDWLRQ��UDQGRP�XVH�RI�

FRUQHU�VSDFH�RI�FRORQ\�IRU�GXPSLQJ�JDUEDJHV��WKH�VSUHDG�RI�FRPPXQLFDEOH�GLVHDVHV��

8UEDQ�OLYHV�DUH�LQYDGHG�E\�WKH�UXUDO�PLJUDQW
V�SRSXODWLRQ��7KLV�KDV�OHG�WR�VSDFH�SUREOHP�

DQG�XQSODQQHG�KRXVLQJ�DQG�VOXP�VHWWOHPHQW�LQ�WKH�FLWLHV��)UHTXHQW�RI�PLJUDWLRQ�IURP�WKH�QHDUE\�

YLOODJHV� DQG� VWDWHV� KDYH FUHDWHG� D� SUREOHP RI� SRSXODWLRQ� H[SORVLRQ� LQ� XUEDQ� DUHDV� WKHUHE\� WKH�

GLVWULEXWLRQ�RI�EDVLF�FLYLF�DPHQLWLHV�EHFRPHV�VFDUFLW\�DQG�OLPLWHG��7KH�EDVLF�KXPDQ�QHHGV�OLNH�

GULQNLQJ�ZDWHU�� VKHOWHU�� HOHFWULFLW\�� SURSHU�GUDLQDJH�� DQG� VDQLWDWLRQ�PDLQWHQDQFH��GLVSRVDEOH� IRU�

VROLG� ZDVWH DQG� PDQDJHPHQW�� IUHVK� DLU� WR� EUHDWK� WKDW� QHHG� WR� EH� DSSURSULDWHO\� DGGUHVVHG�

HVSHFLDOO\� LQ� WKH� FLW\� DQG� ELJ� WRZQV� $FFRUGLQJ� WR� .LQJVOH\� 'DYLV� µXUEDQL]DWLRQ� LV� D�

UHYROXWLRQDU\� FKDQJH� LQ� WKH� ZKROH� SDWWHUQ� RI� OLIH�� ,WVHOI� D� SURGXFW� RI� EDVLF� HFRQRPLF� DQG�

WHFKQRORJLFDO�GHYHORSPHQW�� LW� WHQGV� LQ� WXUQ��RQFH� LW�FRPHV� LQWR�EHLQJ�� WR�DIIHFW�HYHU\�DVSHFW�RI�

H[LVWHQFH
��
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7KH� JURZWK� DQG� DXJPHQWDWLRQ� RI� WKH� XUEDQL]DWLRQ� SURFHVV� DUH� PDLQO\� FRQWULEXWHG� E\�

VHYHUDO�IDFWRUV�LQ�WKH�UHJLRQ��(VWDEOLVKPHQW�RI�DGPLQLVWUDWLYH�FHQWHUV�EURXJKW�WKH�UHJLRQV�LQWR�WKH�

XUEDQ�PDS� RI� ,QGLD�� 7KH� SURFHVV� RI� FUHDWLQJ� DQG� ELIXUFDWLRQ� RI� GLVWULFWV� KDYH� DFFHOHUDWHG� WKH�

XUEDQL]DWLRQ� SURFHVV�� 'HYHORSPHQW� RI� WUDGH� DQG� FRPPHUFH� SOD\V� D� VLJQLILFDQW� UROH� LQ LWV�

FRQWULEXWLRQV��,QGXVWULDOL]DWLRQ�LV�UDSLGO\�WDNLQJ�SODFH�LQ�WKH�UHJLRQ��&RQVLGHUDEO\�WKHUH�DUH�ODUJH�

VFDOH� LQGXVWU\��PHGLXP� VFDOH� DQG� VPDOO� LQGXVWU\� SURYLGLQJ� HPSOR\PHQW� WR� WKH� ORFDO� DQG� RWKHU�

VWDWH� SRSXODWLRQ�� ,QGXVWULHV� DUH� HVWDEOLVKHG� DQG� KHOSHG� IRU� VSDWLDO� H[SDQVLRQ� RI� WKH� WRZQ� DQG�

FLWLHV

����$UXQDFKDO�3UDGHVK��$Q�HSLJUDPPDWLF�VWDWHPHQW�RI�WKH�VWDWH�DQG�XUEDQL]DWLRQ�

$UXQDFKDO�3UDGHVK�LV�SRSXODUO\�NQRZQ�DV�µ'DZQ�/LW�RI�0RXQWDLQ�/DQGVFDSH¶�DQG�µ/DQG�

RI�5LVLQJ�6XQ¶��7KH�VWDWH�EHKROGV�GLIIHUHQW�PXOWL�FXOWXUH�DQG�HWKQLF JURXSV�VHWWOHG�DFURVV�WKH�YDVW

UHJLRQ�RI�WKH�VWDWH��(DFK�WULEH�JURXSV�UHSUHVHQWV�WKHLU�RZQ�GLVWLQFW�IHDWXUHV�IURP�RWKHUV�� FXOWXUDO�

SUDFWLFHV�� ODQJXDJH�� UHOLJLRQ�� SROLWLFDO� LQVWLWXWLRQ�� PDUULDJHV�� DQG� IDPLO\� V\VWHP�� � $UXQDFKDO�

3UDGHVK�LV� ORFDWHG LQ�WKH�H[WUHPH�SDUW�RI�(DVWHUQ�,QGLDQ�DQG�1RUWKHUQ�VLGH�RI�1RUWK�(DVW� ,QGLD�

EHWZHHQ�WKH�ODWLWXGH������¶�1�DQG������¶�1�DQG������¶�(�WR������¶�(�ORQJLWXGH�ZLWK�WKH�WRWDO�DUHD�

FRYHULQJ� ������� VT�� .P�� 7KH� VWDWH� LV� VWUDWHJLFDOO\� ORFDWHG� DQG� ERXQGHG� ZLWK� WKUHH� FUXFLDO

QHLJKERULQJ� FRXQWULHV�� 7KH� VWDWH� VKDUHV� %RXQGDU\� DUHD� ZLWK� &KLQD� LV� ����� NP�� 0\DQPDU� WR�

HDVWHUQ� SDUW� LV� ���� NP� DQG� %KXWDQ� WR� WKH� ZHVW� DERXW� ���� NP�� 7KH� SHRSOH� RI� WKH� VWDWH� VKDUH�

LGHQWLFDO� FXOWXUH� DQG� UDFLDOO\� EHORQJ� WR� WKH� VDPH� VWRFN�� � 7KRXJK WKH� ERXQGDULHV� DUH� KHDYLO\�

JXDUGHG�ZLWK�VHFXULW\�SHUVRQDO�LQWHUQDOO\��WKHUH�LV�PLJUDWLRQ�DQG�PRELOLW\�RI�LQGLYLGXDOV�EHWZHHQ�

WKH�FRXQWULHV���7KH�VWDWH�DOVR�VKDUHV WKH�QDWLRQDO�ERUGHU ZLWK�WZR�,QGLDQ�VWDWHV��1DJDODQG�RQ�HDVW�
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DQG�$VVDP�RQ�WKH�VRXWK��0RVW�RI�WKH�LQWHUVWDWH�PLJUDWLRQ�WDNHV�SODFH�IURP�WKH�$VVDP�VWDWH��%RWK�

VWDWHV VKDUH�KLVWRULFDO�DQG�FXOWXUDO�YDOXHV���

7KH� NQRZOHGJH� DERXW� SHRSOH� DQG� WKH� UHJLRQ� LV� ROG� DV� +LQGX� UHOLJLRQ� LW� LV� SURIRXQGO\�

IRXQG DQG� UHIHUUHG� LQ� WKH�YHUVHV� IURP�WKH� OHJHQGV�DQG�RUDO� OLWHUDWXUH�DQG QXPEHUV�RI�KLVWRULFDO�

UXLQV�IRXQG�LQ�WKH�IRRWKLOOV�RI�WKH�VWDWH��/HJHQGV�SURSDJDWH�VDJH�3DUDVKXUDP�DWRQHG�IRU�KLV�VLQ��

VDJH� 9\DVD� PHGLWDWHG�� .LQJ� %KLVPDND� IRXQGHG� WKH� NLQJGRP�� DQG /RUG� .ULVKQD� PDUULHG� KLV�

FRQVRUW� 5XNPLQL� LQ� WKLV� UHJLRQ�� $FFRUGLQJ� WR� 3XUDQDV�� LW� LV� EHOLHYHG� WR� EH� WKH� 3UDEKX���

0RXQWDLQV��7KH�ZLGHO\�VFDWWHUHG�DUFKHRORJLFDO�SLHFHV�RI�HYLGHQFH�DQG�DUWLIDFWV�OLNH�0DOLQLWKDQ��

%KLVPDNQDJDU��5XNPLQL�1DJDUD��3DUVL�3DUOR�VLWH��1DNVDSDUYDW��HWF WHOOV�PDQ\�VWRULHV�DQG�WHVWLILHV�

LWV�ULFK�FXOWXUH�DQG�KHULWDJH�DQG�OLQNDJHV�ZLWK�UHVW�RI�WKH�FRXQWU\�DQG�FLYLOL]DWLRQ�VLQFH�DQFLHQW��

7KH�PHGLHYDO�SHULRG�RI�WKH�%XGGKLVW�PRQDVWHU\�RI�7DZDQJ�ZKLFK�ZDV�EXLOW LQ������LV�RQH�RI�WKH�

ODUJHVW� PRQDVWHULHV� RI� WKH� VWDWH� �',35�*RYW�� RI� $UXQDFKDO� 3UDGHVK�� �������� ,W� LV� HYLGHQW� WKDW�

XUEDQL]DWLRQ�ZDV� WKHUH� DQG�ROG� DV�ZKHQ� FLYLOL]DWLRQ� IORXULVKHG� LQ� WKH� UHJLRQ�EHIRUH� FRPLQJ�RI�

%ULWLVK�DQG�WKH�LQWURGXFWLRQ RI�PRGHUQ�DGPLQLVWUDWLRQ���



ϭϳ

)LJXUH������$�3ROLWLFDO�0DS�RI�$UXQDFKDO�3UDGHVK

����3ROLWLFDO�(YROXWLRQ�DQG�$GPLQLVWUDWLYH�'HYHORSPHQW�

7KH�IRXQGDWLRQ�RI�XUEDQL]DWLRQ�DQG�XUEDQ�JURZWK�LQ�WKH�VWDWH�FRXOG�EH�XQGHUVWRRG�IURP�

WKH�GLVFXVVLRQ�RI�WKH�JURZWK�DQG�GHYHORSPHQW�RI�SROLWLFDO�VWDWH�DQG�GLVWULFWV�IRUPDWLRQ��7KH�ILUVW�

OLQH�RI�DGPLQLVWUDWLRQ�KDG�EHJXQ�VLQFH�WKH�DGRSWLRQ�RI�,QQHU�/LQH�3HUPLW�UHJXODWLRQ�LQ��������VW�

1RYHPEHU�ZKLFK�ZDV�SRSXODUO\�NQRZQ�DV�µ7KH�%HQJDO�(DVWHUQ�)URQWLHU�5HJXODWLRQ�,�RI�����¶���

,QLWLDOO\�� WKH� VWDWH� ZDV� LQWURGXFHG� DV� 1RUWK� (DVW� )URQWLHU� 7UDFW� �1()7�� IRU� D� VHSDUDWH�

DGPLQLVWUDWLYH�XQLW�ZLWK�QRWLILFDWLRQ�LQ�WKH�\HDU������E\�WKH�FRORQLDO�UHJLPH��1()7�EHFDPH�WKH�

IRXQGDWLRQ�JURXQG�DQG�KLVWRULFDO LQ�DGPLQLVWUDWLYH�JURZWK�IRU�WKH�LVRODWHG�UHJLRQ�IRU�WKH�ILUVW�WLPH�

GLVWLQFWLYHO\�FRPSULVLQJ�RI�WKUHH�DGPLQLVWUDWLYH�XQLWV�± L��7KH�&HQWUDO�DQG�(DVWHUQ�6HFWLRQ�LL��WKH

/DNKLPSXU�)URQWLHU�7UDFW�LLL��7KH�:HVWHUQ�6HFWLRQ��,W�ZDV�H[WHQGHG�WR�KLOO�WULEHV�RI�WKH�VWDWH�DQG�

JRW� VHSDUDWHG� IURP� WKH�'DUUDQJ� DQG� /DNKLPSXU�'LVWULFWV� RI� WKH� SURYLQFH� RI�$VVDP� H[HUFLVLQJ�

SRZHU XQGHU� WKH� UHJXODWLRQ�RI�������7KH�VWDWH�FRXOG�QRW�H[SHULHQFH�HDUO\�XUEDQ� OLIH�EHFDXVH� LW�



ϭϴ

ZDV�DGPLQLVWHUHG DQG�IXQFWLRQHG�IURP�$VVDP�LQ�WKRVH�SHULRGV��$VVDP�ZDV�WKH�FHQWUDO�SRLQW�RI�

DGPLQLVWUDWLRQ� DQG� IDFLOLW\� FHQWHU� IRU� HQWLUH� QRUWKHDVW� ,QGLD�� ,Q� WKH� \HDU� ������ D� IXOO�VFDOH�

DGPLQLVWUDWLRQ�ZDV�LQDXJXUDWHG ZLWK�WKH�LQLWLDWLRQ�RI�1RUWK�(DVW�)URQWLHU�$UHDV��$GPLQLVWUDWLRQ��

5HJXODWLRQ�RI�������DQGWKH 1RUWK�(DVW�)URQWLHU�7UDFW�ZDV�UHFKULVWHQHG�DV�1RUWK�(DVWHUQ�)URQWLHU�

$JHQF\��1()$��DIWHU�LQGHSHQGHQFH�� �)RUPDWLRQ�RI�1()$�LQ������IXUWKHU�GLYLGHG�WKH�)URQWLHU�

'LYLVLRQ�LQWR 'LYLVLRQ�QDPHG�DIWHU�WKHLU�SULQFLSDO�ULYHU�ZLWK�WKH�QDPH�RI�KHDGTXDUWHUV�6XEDQVLUL��

=LUR��6LDQJ� $ORQJ��7LUDS� .KHOD�DQG�/RKLW� 7H]X��0LQLVWU\�RI�H[WHUQDO�DIIDLUV�FRQWUROOHG�1()$

LQ�WKRVH�GD\V��EXW LQ������LW�ZDV�VKLIWHG�WR�WKH�0LQLVWU\ RI�+RPH�$IIDLUV��7KH�1RUWKHDVW�UHJLRQ�

FDPH�XQGHU�WKH�SROLF\�RI�6WDWH�UHRUJDQL]DWLRQ�ZKLFK�KHOSHG�WKH�RWKHU�VWDWHV�RI�WKH�UHJLRQ�WR�KDYH�

WKHLU�LQGHSHQGHQW�DQG�SROLWLFDO�DXWRQRP\�IURP�WKH�$VVDP��:KLFK�ODWHU�LQ������WKH�QRPHQFODWXUH�

ZDV�FKDQJHG�LQWR�$UXQDFKDO�3UDGHVK�DQG�UHFHLYHG�WKH�XQLRQ�WHUULWRU\�VWDWXV�DQG�DWWDLQHG�LWV�IXOO�

IOHGJHG VWDWHKRRG� VWDWXV� RQ� ��WK� )HEUXDU\� �����3DQGH\� 	� 7ULSDWK\�� ������� 7KH� SROLWLFDO�

DWWDLQPHQW�IXUWKHU�OHG�WR�WKH�JURZWK DQG�GHYHORSPHQW�RI�XUEDQL]DWLRQ�LQ�WKH�VWDWH�DFW�DV�D�IDFWRU�

IRU�EULQJLQJ�WUDQVIRUPDWLRQ�DQG�VRFLDO�FKDQJH�LQ�WKH�VWDWH���

���� 6RFLHW\�DQG�FXOWXUH�RI�$UXQDFKDO�3UDGHVK�DQG�LWV�FKDQJLQJ�SDWWHUQ�

$UXQDFKDO�3UDGHVK�LV�D�ODQG RI�GLYHUVH�FXOWXUH�DQG�XQLTXH�GHVWLQ\�LQ�LWVHOI��,W�UHSUHVHQWV�

XQLW\� LQ� GLYHUVLW\� LQ� QDWXUH� DQG� IRUPV��9HULWLHV� RI� ODQJXDJHV� DQG�GLDORJXHV� DUH� VSRNHQ�� VR� IDU�

WKHUH� LV� QR� OLQJXD� IUDQFD� IRU� WKH� VWDWH� DV� D�ZKROH��'XH� WR� WKH� DJJORPHUDWLRQ� RI� GLYHUVH WULEDO�

FRPPXQLWLHV��GLIIHUHQW�IRUPV�RI�UHOLJLRQ�DQG�IDLWK�DUH�SUDFWLFH�DW�WKH�VDPH�WLPH�LQ�WKHLU�UHVSHFWLYH�

UHJLRQ�

,Q�WKH�IROORZLQJ�\HDUV� WKH�VWDWH�KDV�JRQH�WKURXJK�D�SROLWLFDO�XSKHDYDO�ZLWK�WKH�FUHDWLRQ�RI�

QHZ�GLVWULFWV�E\�ELIXUFDWLQJ� IURP� WKHLU�RULJLQDO�RQH��7KUHH�QHZ�GLVWULFWV�ZHUH� IRUPHG�± .DPOH�
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GLVWULFW� IURP�/RZHU�6XEDQVLUL��/HSDUDGD�'LVWULFWV�DQG�6KL�<RPL�IURP�:HVW�6LDQJ�GLVWULFW� �7KH�

$UXQDFKDO� WLPHV�� ������� 7KH� VWDWH� LV� HQULFKHG� ZLWK� ��� PDMRU� WULEHV� DORQJ� ZLWK� VXEWULEHV DQG�

OHVVHU�NQRZQ�WULEHV��7KHVH�PDMRU�WULEHV�FRXOG�EH�DUUDQJHG�LQWR�WKUHH�UHJLRQDO�VHJPHQWV�DFFRUGLQJ�

WR� WKHLU� FXOWXUH�� UHOLJLRQ�� IRRG�KDELWV�� GUHVV�� DQG� HWKQLFLW\�� � ,W�ZRXOG� EH� GHVLUDEOH� WR� JURXS� WKH�

ZKROH�KDELWDWLRQ�RI�WKH�SHRSOH�LQWR�GLIIHUHQW�EHOWV��-KD���������

7KH� (DVWHUQ� EHOW� FRPSULVHV� VHYHUDO� PDMRU� FRPPXQLWLHV� OLNH� :DQFKR�� 7DQJVDV�� 1RFWH��

0LVKPL��.KDPWL��6LQJSKRV� DQG�/LVXV�DQG�WKH\�IRXQG�LQ�WKH�GLVWULFWV�RI�7LUDS��&KDQJDOQJ��/RKLW��

1DPVDL� DQG�/RQJGLQJ��7KHVH�WULEHV�DUH�JLIWHG ZLWK�WKH�WHFKQLTXH�LQ�PDNLQJ�DUWLVWLF�KDQGFUDIWV�

DQG�ZRRG�FDUYLQJ��7KH\�DUH�DVVRFLDWHG ZLWK�KHDGKXQWLQJ�LQ�WKH�SUHYLRXV�KLVWRU\��.KDPWL�WULEH�RI�

/RKLW�'LVWULFW�DQG�6LQJKSR��7LNKDN�7DQJVDV�WULEH�DUH�SUDFWLFLQJ�7KHUDYDGD�%XGGKLVW�UHOLJLRQ��EXW

HWKQLFDOO\�WKH\�DUH�GLIIHUHQW�IURP�0RQSD�WULEH�RI�WKH�ZHVW�.DPHQ�GLVWULFW��0RQSD�WULEH�SUDFWLFH�

+LQD\DQD� %XGGKLVP� ZKLOH� .KDPSWL DQG� 6LQJKSR� SUDFWLFH� 0DKD\DQD� %XGGKLVP� �7ULSDWK\� 	�

'XWWD���������7KHUH�DUH�RWKHU�VXE�WULEHV�VXFK�DV�0HPEDV DQG�NKDPEDV ZKR�OLYH�LQ�WKH�KLJKODQG�

RI�WKH�ERUGHU�ZLWK�&KLQD�RI�8SSHU�6LDQJ�DQG�:HVW�6LDQJ�DUH�FXOWXUDOO\�VLPLODU�WR�ZHVW�.DPHQJ�

DQG�7DZDQJ�'LVWULFW�%XGGKLVW�FXOWXUH�

7KH�&HQWUDO�EHOWV�DUH�RFFXSLHG�E\�7DQL WULEH��ZKLFK�WKH\�DOO�EHOLHYHG�WR�EH�GHVFHQGHQW RI�

ILFWLWLRXV /HJHQGU\�IRUHIDWKHU�QDPH�$ERWDQL� 7KH�&HQWUDO�EHOW�FRPPXQLWLHV�KDYH�D�VLPLODU SDWWHUQ�

RI� FXOWXUH� DQG� VRFLDO� RUJDQL]DWLRQV�� 7KLV� ]RQH� UHSUHVHQWV� WKH� VWDWH¶V� KLJKHVW� SRSXODWLRQ�� 7KH�

PDMRU�WULEHV�DUH�$SDWDQL��1\VKL��$GL��*DOR��7DJLQ��0LML��$ND� ,GX��0LVKPL��6XOXQJ��DQG�.KRZDV��

7KH\�EHOLHYH DQG�SUDFWLFH�DQLPLVWLF�IRUPV�RI�UHOLJLRQ��7KHVH�WULEHV�DUH�H[SHUW�LQ�EDVNHWV�PDNLQJ��

ILQH�DUWV�IURP�EDPERR�DQG�FDQH��



ϮϬ

7KH�:HVWHUQ�]RQH�LV�DWWDFKHG�ZLWK�%KXWDQ�DQG�7LEHW�FRXQWU\��WKHUHIRUH� %XGGKLVW�UHOLJLRQ�

DQG� FXOWXUH� LQIOXHQWLDO� DUH� KLJKO\� IRXQG�� 7KHUH� DUH�PDQ\�PDMRU� WULEHV� VXFK� DV��0RQSDV��$ND�

0LML��DQG�6KHUGXNSHQ�RI�7DZDQJ�DQG�:HVW�.DPHQJ��7KHLU�FXOWXUH�DQG�OLIHVW\OH�DUH�TXLWH�VLPLODU�

WR�7LEHWDQ�FXOWXUH��7KHVH�FRPPXQLWLHV�DUH�SRSXODUO\�NQRZQ�IRU�FRORU�PDNLQJ��EHDXWLIXO�ZHDYLQJ�

DQG�KDQGORRPV�FORWKV��DQG�\DN�KHUGLQJ���

+LVWRULFDOO\�WKH�SHRSOH�ZHUH�FRQILQHG WR�WKHLU�VHWWOHPHQW�DUHD�RQO\�GXH�WR�WKH�RSHQLQJ RI�

DQ� DGPLQLVWUDWLYH RXWSRVW� LQ� WKH� DGMRLQLQJ� UHJLRQV� RI $VVDP� DQG� ODWHU�ZLWKLQ� WKHLU� DUHDV� KDYH�

DOWHUHG�WKH�ZD\�RI�OLIH��0DQ\�QHZ�LGHDV�KDYH�WUDYHOHG GXH�WR�IUHTXHQW�FRQWDFWV�ZLWK�SODLQ SHRSOH��

7KH�EDUWHU�HFRQRP\�KDV�FRQYHUWHG�LQWR�WKH�PRQHWDU\ V\VWHP��:LWK�PRUH�VLJQLILFDQWFRQQHFWLRQV

ZLWK� RXWVLGH� SHRSOH� WKH� WULEHV RI� $UXQDFKDO� 3UDGHVK� KDYH� OHDUQHG� WKH� GLIIHUHQW� ODQJXDJHV� RI�

,QGLDQ�VWDWHV�� ,QWURGXFWLRQ�RI�PRGHUQ�HGXFDWLRQ�KDV SDYHG� WKH�ZD\�IRU� WKH�JUHDWHUXSOLIWPHQW RI�

WKH�EDFNZDUG�DQG�LVRODWHG�FRPPXQLWLHV��

7KH�PDWHULDO� FXOWXUH�RI�PRGHUQ VRFLHW\� LV� IRXQG LQ�GLIIHUHQW� FRPPXQLWLHV�RI� WKH� VWDWHV��

7KH�ZRRGV�� FDQH��DQG EDPERR�XVDJH�KDYH�EHHQ� VXEVWLWXWHG E\�SODVWLFV�� LURQ��DOXPLQXP��EUDVV��

HWF�� 7KH� RUQDPHQWV� DQG� QHFNODFH� EHDGV� DUH� ZRUQ E\� ZRPHQ� ZKLFKDUH QRZ� PDGH� IURP� WKH�

IDFWRU\��ZHDYLQJ�FORWKV�DUH�SUHIHUUHG�RYHU�E\� UHDG\PDGH�FORWKHV�� 7KH�GHVLJQ�RI�WKH�KRXVH LV�D�

EOHQG�RI�ERWK�WUDGLWLRQDO DQG�PRGHUQ�FRPPRQO\�IRXQG�LQ�WKH�WRZQV��7KLV�KDV�JUDGXDOO\�LQIOXHQFH�

WKH�UXUDO�FRPPXQLWLHV¶�SUDFWLFHV��JHQHUDOO\� WKH�WUDGLWLRQDO WULEDO�KRXVH�GRHV QRW�KDYH�YHQWLODWLRQ�

DQG�ZLQGRZV�ZKLFK�LV�QRZ�EHFRPLQJ�DQ�LGHDO SDUW�RI�KRXVH�FRQVWUXFWLRQ��

7KH�XVHV�RI� IHUWLOL]HUV�DQG�SHVWLFLGHV� LQ� WKH�DJULFXOWXUH�ILHOGV�KDYH� LQFUHDVHG�DPRQJ� WKH�

IDUPHUV��9HULWLHV�RI�KLJK�\LHOGLQJ�VHHGV�DUH�JURZQ�IRU�H[WHQVLYH�IDUPLQJ��PRUH�RI�WKH�ODQGV�DUH�

EURXJKW XQGHU� WKH� FXOWLYDEOH� IRUP�� 7KH� SDWWHUQ� RI� ODQG� XVH� ERWK� DW� IDUPLQJ� DQG� VHWWOHPHQW� LV�



Ϯϭ

VLJQLILFDQWO\ FKDQJLQJ� LQ� WKH� VWDWH� VFHQDULR�� 7KH� SHUPDQHQW� W\SH� RI� FXOWLYDWLRQ� LV� JUDGXDOO\�

UHSODFLQJ�WKH�SULPLWLYH�PHWKRG�RI�VKLIWLQJ�FXOWLYDWLRQ��7KH�KRUWLFXOWXUH�LV�DQRWKHU�SDUW�RI�WKH�QHZ�

FKDQJLQJ� DJULFXOWXUDO SUDFWLFHV� LQ� WKH� VWDWH�ZKLFK� LV� HQFRXUDJHG� E\� WKH� JRYHUQPHQW� E\� JLYLQJ�

DZD\�WKH�IDFLOLWLHV�WR�WKH�IDUPHUV��

%HIRUH� WKH� LQGHSHQGHQFH� WKH� KHDOWK� VWDWXV�ZDV� LQ� WKH�ZRUVW VWDWH� WKHUH�ZDV� QR�PRGHUQ�

KHDOWK�IDFLOLWLHV�DQG�LQIUDVWUXFWXUHV��7KH�1\LEXV SULHVW�VKDPDQ�ZDV�WKH�XOWLPDWH�SODFH�DQG�WDFNOH�

WKH�VLFN�SHUVRQ�DQG�WKH�GLVHDVHV��RIIHULQJV�DQG�ULWXDO�ZHUH�KLJKO\�DVVRFLDWHG�ZLWK�WKH�WUDGLWLRQDO�

DQG� UHOLJLRXV� KHDOLQJ� V\VWHP�� 7KH� DVVRFLDWLRQ� EHWZHHQ� KHDOWK� DQG� VSLULWV� ZHUH� DOZD\V� ORRNHG�

XSRQ��'XH� WR� LJQRUDQFH� DWWLWXGH DQG�VXSHUVWLWLRXV�EHOLHIV� WKH� WULEDO�SRSXODWLRQ�RI� WKH�VWDWH�KDG�

JRQH� WKURXJK� PDQ\� HSLGHPLF� PRPHQWV�� 6HWWLQJ� XS� PRGHUQ� KHDOWK� XQLWV� KDYH VROYHG� PDQ\�

FRPPRQ� KHDOWK� DLOPHQWV� DQG� P\VWHULRXV� GLVHDVHV� RI� WKH� SHRSOH�� 7KH� OLIHVSDQ RI� WKH� SHRSOH�

LPSURYHG�PXFK�EHWWHU��

���� 3DWWHUQV�RI�XUEDQ�JURZWK�DQG�XUEDQL]DWLRQ�LQ�$UXQDFKDO�3UDGHVK�

7KH�SURFHVV�RI�XUEDQL]DWLRQ�LQ�WKH�VWDWH�LV�QRW�EHFDXVH�RI�LQGXVWULDO�JURZWK�RU�HFRQRPLF�

GHYHORSPHQW� LQVWHDG LW� LV� LQGXFHG� SROLWLFR� DGPLQLVWUDWLYH� JURZWK�� 7KH� QHZO\� HPHUJLQJ� XUEDQ�

FHQWHUV�LQ�WKH�VWDWHV KDYH�UHJLVWHUHG�D�KLJKHU JURZWK�UDWH��7KLV LV�EHFDXVH�WKH�XUEDQ�FHQWHUV�KDYH�

RFFXSLHG�D�ODUJHU DUHD�DQG�HQFURDFKLQJ�XSRQ�WKH�VXUURXQGLQJ�YLOODJHV��DV�PRUH�DQG�PRUH�SHRSOH�

DUH�SRXULQJ� LQWR�XUEDQ�DUHDV�� WKLV� LQFUHDVH�KDV� DOVR�EHHQ�HQFRXUDJHG�E\�PLJUDWLRQ�ERWK�ZLWKLQ�

DQG� RXWVLGH� WKH� VWDWH� DQG� E\� WKH� H[WHQVLRQ� RI� GHYHORSPHQW� DGPLQLVWUDWLRQ� LQ� WKH�

VWDWH�*RSDODNULVKDQDQ� �������7KH�UHJXODWLRQ�RI�LQWHUVWDWH�PLJUDWLRQ�LV�SXUHO\�UHVWULFWHG E\�,QQHU�

/LQH�3HUPLW��,/3���DQG LQWUDVWDWH�PLJUDWLRQ�ZDV�HQWLUHO\ XQNQRZQ�DQG�QRW�IUHTXHQW�GXH�WR�IHXG�

DQG� DEVHQFH� RI� SURSHU� URDG� DQG� WUDQVSRUWDWLRQ� V\VWHP� HDUOLHU� WLPH�� � 'XH� WR� WKH� ODFN RI� URDG�



ϮϮ

WUDQVSRUW�IDFLOLW\�DQG�WKH�DEVHQFH RI�LQGXVWU\�DQG�IDFWRU\�LQ WKH�VWDWH�D� ODUJH VFDOH RI�PLJUDWLRQ

FRXOG�QRW�WDNH�SODFH��DQG WKHUHIRUH�XUEDQL]DWLRQ�ZDV�UHSRUWHG�QLO�WLOO������DV�SHU�WKH�FHQVXV��

)XQGDPHQWDOO\��XUEDQL]DWLRQ�LV�XQGHUVWRRG IURP�WKH�LQFUHDVH�RI�SRSXODWLRQ�LQ�D�VSHFLILF�

DUHD� DQG� JURZWK� RI� HFRQRPLF� GHYHORSPHQW�� ,Q� RWKHU� LQVWDQFHV�PDQ\� IDFWRUV� DUH FRQVLGHUHG�

KHOSIXO� IRU� XUEDQL]DWLRQ� SURFHVVHV� OLNH� LQGXVWULDO� VHW� XS�� HGXFDWLRQ� FHQWHU�� UHOLJLRXV� SODFH��

DGPLQLVWUDWLYH�FHQWHU��DQG SRUWV��HWF��7KHUH�DUH�YDVW QXPEHUV�RI�WKH�SRSXODWLRQ FRPLQJ�IURP�RWKHU�

VWDWHV�IRU�ILQGLQJ�D�MRE�LQ�WKH�SXEOLF�VHFWRU��GRLQJ�EXVLQHVV�DQG�WUDGLQJ��DQG�SULYDWH�VHFWRUV���7KH�

HPHUJHQFH�RI�XUEDQ�DUHD�DQG�XUEDQL]DWLRQ�SURFHVV�LV�D�QHZ�SURFHVV� IRU� WKH�WULEDO�SHRSOH�RI� WKH�

QRUWKHDVW�UHJLRQ� HVSHFLDOO\�IRU�$UXQDFKDO� WULEDO�SRSXODWLRQ��7KH�FRPPXQLWLHV�RI� WKH�VWDWH�KDYH�

MXVW�FRPH�RXW�IURP�LWV�LVRODWLRQ�DQG�SULPLWLYH�VWDJH��7KH�SURFHVVHV�RI�JURZLQJ�XUEDQL]DWLRQ�UHVW�

VLPLODU�ZLWK� WKH� RWKHU� VWDWHV� RI� WKH� QRUWKHDVW� UHJLRQ� DV�ZLWK� WKH�$UXQDFKDO� 3UDGHVK� HIIRUWV� RI�

FUHDWLQJ�QHZ�GLVWULFWV�DQG�KHDGTXDUWHUV�OHDGLQJ�WR�WKH�HVWDEOLVKPHQW�RI�XUEDQ�LQIUDVWUXFWXUHV�DQG�

XWLOLW\�VHFWRUV�IRU�WKH�SRSXODWLRQ��7KH�FUHDWLRQV�RSHQ�WKH�VFRSH�IRU�LQFUHDVLQJ�WKH�DYHQXHV�IRU�WKH�

ORFDO� LQKDELWDQWV� WR� HQJDJH� LQ� GLYHUVLILHG� HFRQRPLF� DFWLYLWLHV� RWKHU� WKDQ� DJULFXOWXUH� DQG�

WUDGLWLRQDO�RFFXSDWLRQV��7KH�ILUVW� VLJQ�RI�XUEDQL]DWLRQ�EHJLQV ZLWK�PDQ\�VPDOO�VKRSV� OLNH�F\FOH�

VKRS�� UHSDLU� VKRSV�� WUDQVLVWRU� DQG� ZDWFKHV� VKRS�� SKRWR� VWXGLRV�� UHVWDXUDQW�� WHD� VWDOO�� JURFHULHV�

VWRUHV��FORWK�VKRSV��HOHFWURQLFV�DQG�ZDWFK��JDUDJHV�DQG�OLQH�KRWHO�RSHQHG�WKH\�ZHUH�PRVWO\�UXQ�E\�

QRQ�WULEDO�SHRSOH�ZLWK�WKH�OLFHQVH�RI�WKH�ORFDO WULEH��7KH�ORFDOV�OHDUQHG�WKH�DUW�RI�GRLQJ�EXVLQHVV�

DQG�WRRN�XS�WKH�DGYDQWDJHV�RI EHLQJ�ORFDO�DQG�PDQDJH�WKHLU�RZQ�EXVLQHVV��EXW PDQ\�RI�WKHP�GLG�

QRW�WDNH�XS�WKH�EXVLQHVV DQG�JDYH�DZD\�WKHLU�OLFHQVH�LQ�D�OHDVH�DQG�UHQWHG�IRUP�IRU�D�KDQGIXO�RI�

UHQWDO� DPRXQW WR� D� QRQ�WULEDO� EXVLQHVVPDQ�� 7KLV� HFRQRPLF� UHODWLRQ� ZDV� WDNLQJ� SODFH� LQ� WKRVH�

HPHUJLQJ� QHZ� XUEDQ� GLVWULFW� KHDGTXDUWHUV�� LW VLJQLILHG� WKH� SURFHVV� RI� XUEDQL]DWLRQ� UDSLGO\� E\�

OHWWLQJ� WKH� VFRSH� IRU� QRQWULEDO� EXVLQHVVPDQ� DQG� ZRUNHUV� LQ� WULEDO� VRFLHW\�� 7KLV� LV� D� QHZ�



Ϯϯ

GLPHQVLRQ�RI�XUEDQL]DWLRQ�EURXJKW�DQ�LVVXH�WKDW�FROOLGHV ZLWK�WKH�HWKRV�DQG�HWKLFV�RI�WULEDO�VRFLR�

HFRQRPLF�OLIH�DQG�JUDGXDOO\�DIIHFWHG WKH�WULEDO�ZD\�RI�OLIH�DQG�OHG�WR�WKH�WUDQVLWLRQ�RI�WKH�VRFLHW\��

7KH�FRQWULEXWLRQ�RI�D�ORFDO�WULEDO�SRSXODWLRQ�WR�WKH�XUEDQL]DWLRQ�SURFHVV�LV�UHPDUNDEO\�EHORZ�LQ�

FRPSDUHG�WR�D�VKDUH�RI�WKH�WRWDO�SRSXODWLRQ��7KHVH FRXOG�EH�HQKDQFHG�WKH�XUEDQL]DWLRQ�SURFHVV�E\�

SURYLGLQJ�WKH�SURYLVLRQ�RI�EDVLF�XUEDQ�DPHQLWLHV�DQG�LQIUDVWUXFWXUHV��IDFLOLWLHV�IRU�XUEDQ�GZHOOHUV�

�1HRJ������������

7KH� WDEOH�JLYHQ�EHORZ�WHQGV� WR�VKRZ�WKH�SRSXODWLRQ� LV� LQFUHDVLQJ� LQ�HYHU\�FRXQW�RI� WKH�

GHFDGH�LQ�WKH�VWDWH�ZKLFK�LV�D�YLWDO�VLJQ�RI�XUEDQL]DWLRQ��

7DEOH������,QFUHDVLQJ�WUHQG�LQ�SRSXODWLRQ

<HDU ���� ���� ���� ���� ���� ����

7RWDO�

SRSXODWLRQ

�������� �������� �������� �������� ���������� ���������

6RXUFH��&HQVXV�UHSRUW�����

7KH�IHDWXUH�RI�WKH�VWDWH¶V�SRSXODWLRQ�LV�WKDW�WKH�GHQVLW\�RI�WKH�SRSXODWLRQ�KDV�LQFUHDVHG�WR�

LWV�GRXEOH�LQ�WKH�VSDQ�RI����\HDUV��7KH�VWDWH�LV�VKRZLQJ�D�IDVWHU JURZWK�UDWH�RI�SRSXODWLRQ�LQ�WKH�

XUEDQ�FHQWHUV��7KH�JURZWK�RI�XUEDQ�FHQWHUV�DQG�VWDWLF�UXUDO�OLIH LV�JUDGXDOO\�FUHDWLQJ�D�OLQH�RI�WKH�

GHJUHH�RI�GLIIHUHQFH�SURPLQHQWO\�LQ�WKH�VWDWH��

3ROLWLFR� DGPLQLVWUDWLYH� SURFHVVHV� DUH� EULQJLQJ� FKDQJHV� LQ� VRFLHW\� DQG� KDYH� HPSRZHUHG�

WKH�LQQRFHQW�DQG�LJQRUDQW�WULEDO�SHRSOH��7KH�ODZV�RI�WKH�WULEDO�ZHUH�QRW�UHIRUPHG�GLUHFWO\�E\�WKH�

SODQQHUV�DQG�DGPLQLVWUDWRU�UDWKHU�WKH�FXVWRPDU\�DQG�WUDGLWLRQ�JRW�LQIOXHQFHG�DQG�PRGLILHG�DORQJ�

ZLWK�WKH�WLPH�JUHZ��



Ϯϰ

7KH� UHRUJDQL]DWLRQ� RI� WKH� VWDWH� LQ� ����� DQG� DWWDLQPHQW� RI� VWDWHKRRG� IURP� FHQWUDOO\�

DGPLQLVWHUHG� XQLRQ� WHUULWRULHV�� WKH� VWDWH� SDVVHG� WKURXJK� GLIIHUHQW� SROLWLFDO� FKDQJHV� DQG�

GHYHORSPHQW�� ,Q� FRPELQDWLRQ�ZLWK� RWKHU� IDFWRUV�� WKH� SROLWLFR�DGPLQLVWUDWLYH� SURFHVVHV� JHQHUDWH�

XUEDQL]DWLRQ� RUGHUO\� �0DQ]RRU� 	� 5HGG\�� ������� 7KH� QHZO\� FUHDWHG� GLVWULFW� KHDGTXDUWHUV�

DVVXPHG� WKH� XUEDQ� VWDWXV� EHFDXVH� RI� LWV� DGPLQLVWUDWLYH� IHDWXUHV�� WKH� PDUNHW� VHW� XS�� KRWHOV��

DPXVHPHQW�VSDFH�WKDW�LV�TXLWH�GLVWLQFW�IURP�WKH�UXUDO�IHDWXUHV��$UXQDFKDO�3UDGHVK�DV�D�VWDWH�ZDV�

QRW�SRSXODU�DQG�NQRZQ�E\�WKH�,QGLDQ�PDLQODQG�SHRSOH�SULRU�WR�WKH�,QGR�&KLQD�ZDU�LQ�������

7KH� VWDWH¶V� SRSXODWLRQ� LV�PRVWO\� UXUDO� QHDUO\� DERXW� ��� SHUFHQW� RI� WKH� SRSXODWLRQLV VWLOO�

HQJDJHG� ZLWK� SULPDU\� RFFXSDWLRQ� DQG� GHSHQG� SXUHO\� RQ� DJULFXOWXUH� SURGXFWV� DQG� LQFRPH�

�*RSDODNULVKDQDQ�� ������� 6\VWHPDWLF EXUHDXFUDWLF� RUJDQL]DWLRQ� RI� WKH� VWDWH� FDPH� ZLWK� WKH�

LQWURGXFWLRQ� RI� PRGHUQ� DGPLQLVWUDWLRQ� DQG� PRGHUQ� SROLWLFDO� PDFKLQHU\� LQ� WKH� \HDU� WKH� ����V�

RQZDUGV�� ,W� LV� UHFRJQL]HG�DV� WKH�EHJLQQLQJ�RI� WKH�QHZ�GDZQ�RI�FLYLOL]DWLRQ� LQ� WUDGLWLRQDO� WULEDO�

VRFLHW\�� (VVHQWLDOO\� WKH� PDMRU� WULEHV� RI� WKH� VWDWH� KDG� GLVWULFW� KHDGTXDUWHUV� LQ� WKHLU� UHVSHFWLYH�

SODFHV�DQG�WKH DUHDV�ZHUH�GHFODUHG DV�XUEDQ��7KHUHIRUH�LW�LV�HVWLPDWHG�WKDW�WKH�SRSXODWLRQ�LV LQ�WKH�

SURFHVV�RI�XUEDQL]DWLRQ�������

7KH� SURFHVV� RI� XUEDQL]DWLRQ� EHJDQ� ZLWK� WKH� SURPXOJDWLRQ� RI� WKH� 1RUWK (DVWHUQ� �5H�

RUJDQL]DWLRQ�� $FW�� ����� FRPSDUDWLYHO\� VDPH� ZLWK� RWKHU� QRUWKHDVWHUQ� ,QGLD�� 7KH� ILYH� \HDU�

SODQQLQJ� DOVR� HQFRXUDJHG� VWDWH�GHYHORSPHQW�SURJUDPPHV��7KH�SODQQLQJ� SROLFLHV�RI� WKH� FHQWUDO�

JRYHUQPHQW�KDYH�LPSDFWHG�WR� WKH�JUDVV�URRW� OHYHO�RI� WKH�VWDWH��7KH�LPSDFW�FRXOG�EH�DXJPHQWHG�

IURP� WKH� GHVLUHG� FKDQJH� LQ� DJULFXOWXUH� SURGXFWLRQ� DQG� SUDFWLFHV�� $JULFXOWXUH� SDFNDJHV�� WUHH�

SODQWDWLRQV�� ILQDQFLDO� DVVLVWDQFH� UHFHLYHG� E\� WKH� IDUPHUV� FKDQJHG� WKH� OLYHOLKRRG� RI� WKH� WULEDO�

SHRSOH�� 7KH� XUEDQ� FHQWHUV� DFW� DV� WKH� FHQWHU� RI� GLVWULEXWLRQV� RI� JRRGV� DQG� VHUYLFHV� IRU� WKHVH�
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IDUPHUV��7KH�H[SHULHQFH RI�WKH�WULEDO�SHRSOH�LV�FKDQJHG�GUDPDWLFDOO\�± VRFLDO��FXOWXUDO��HFRQRPLF�

DQG� SROLWLFDO� VLQFH� WKH� LQFHSWLRQ� RI� D� ILYH�\HDU� SODQ DQG� LWV� DFKLHYHPHQWV�� 7KH� FKDQJH� ZDV�

SKHQRPHQDO� DQG� YLVLEOH� LQ� WKH� YLOODJHV� DQG�XUEDQ� DUHDV��7KH� LVRODWLRQ� RI� WKH� WULEDO� SHRSOH� KDV�

EHHQ� EURNHQ� E\� YDULRXV� VWHSV�� 7KH� HQWLUH� DUHD� ZDV� EURXJKW� XQGHU� WKH� IROGV� RI� WKH� HFRQRPLF�

SLFWXUH�RI� WKH�FRXQWU\�E\�FRQQHFWLQJ�XS�ZLWK� WKH�PDUNHWLQJ�V\VWHP�RI� ,QGLD��7KH� LPSURYHPHQW�

DQG�SURJUHVV RI�WKH�DJULFXOWXUH�JURZWK�DUH DFKLHYHG�IURP�WKH�H[SHUWV�DQG�WHFKQLFLDQ�HVWDEOLVKHG�

LQ�WKH�VWDWH�SURMHFWV�

0RQHWL]DWLRQ�V\VWHP�KDV�FRPSOHWHO\�FKDQJHG�WKH�ILQDQFLDO DQG�HFRQRPLF�V\VWHP�RI�EDUWHU�

DQG� H[FKDQJH� DQG� LW� KDV� UHYROXWLRQL]HG� WKH� LQWHUQDO� HFRQRPLF V\VWHP� E\� IDFLOLWDWLQJ� EHWWHU�

FRPPXQLFDWLRQ� EHWZHHQ� WKH� FXVWRPHU� DQG� VHOOHU�� WUDGH� DQG FRPPHUFH�� LQYHVWPHQW�� DQG

SURGXFWLRQ��%HFDXVH�RI�WKH�LQFUHDVH�LQ�LQFRPH��WKHUH�ZDV�D�SDWWHUQ�RI�FKDQJH�LQ�FRQVXPSWLRQ�DQG�

SHRSOH¶V�DWWLWXGH�WRZDUGV�HYHU\GD\�DFWLYLWLHV�

7KH� GLVWULFW� KHDGTXDUWHUV� DQG� VXE�GLYLVLRQDO� ZHUH� FRQQHFWHG ZLWK� URDG�� WHOHSKRQH� DQG�

SRVW�RIILFH�DQG�WKHUH�ZHUH�RWKHU�IDFLOLWLHV�ZKLFK�DQ�XUEDQ�DUHD�UHTXLUHG�XWPRVW��7KH�XUEDQ�VWDWXV�

RI� WKH�VHYHUDO�GLVWULFWV�KHDGTXDUWHUV�DQG�6XE�'LYLVLRQ�2IILFH��6'2��FLUFOH LV�UHFRJQL]HG�DV�SHU�

WKH�FULWHULD�DUH�JLYHQ LQ�WKH�FHQVXV�RI������DQG�����

L��7KH�XUEDQ�DUHD�EDVHG RQ�VWDWXWRU\�VWDWXV��$Q�DUHD�ZLWK�0XQLFLSDOLW\�&RUSRUDWLRQ��FDQWRQPHQW�

ERDUG��DQG QRWLILHG�DUHD�

LL�� 7KH� 8UEDQ� DUHD� EDVHG� RQ� &HQVXV� HQXPHUDWLRQ�� $� GHQVLW\� RI� QRW� OHVV� WKDQ� ���� VT� NP�� D�

SRSXODWLRQ�RI������� DQG� WKUHH�IRXUWKV�RI� WKH�ZRUNLQJ�SRSXODWLRQ� HQJDJHG�ZLWK�QRQ�DJULFXOWXUH�



Ϯϲ

DFWLYLWLHV�� ����RI� WKH�PDOHLQYROYHG LQ�QRQ�DJULFXOWXUH� DQG� WKH�SODFHV� VKRXOG�KDYH�SURQRXQFHG�

XUEDQ�IHDWXUH�ZLWK�EXLOW�LQIUDVWUXFWXUHV DQG�DPHQLWLHV������

7KH� VHFRQG�FULWHULD�ZHUH PRVWO\� IROORZHG�E\� WKH� VWDWH�JRYHUQPHQW� WR� LGHQWLI\� DQ\�DUHD�

OLNH D�WRZQ�RU�XUEDQ�IRU�WKH�FHQVXV�UHFRUG��$FFRUGLQJO\�IHZ�GLVWULFW�KHDGTXDUWHUV�FDPH�XQGHU�WKH�

XPEUHOOD�RI� WKH�FULWHULD�DQG�GHFODUHG�IRU� WKH�ILUVW� WLPH� LQ� WKH�KLVWRU\�RI�$UXQDFKDO�3UDGHVK�� WKH�

IRXU�GLVWULFW�KHDGTXDUWHUV�ZHUH�± 3DVLJKDW��%RPGLOD��7H]X�DQG�$ORQJ� �$DOR��ZDV�GHFODUHG DV�D�

FHQVXV�WRZQ�LQ������DQG WKHQ�LW�ZDV�IROORZHG�E\�=LUR��5RLQJ��1DPVDL�DQG�.KRQVD�LQ�������

)LJXUH������0DS�RI�XUEDQ�DUHDV�RI�WKH�$UXQDFKDO�3UDGHVK

6RXUFHV��ZZZ�PDSVRILQGLD�FRP

=LUR� UHPDLQV KHDGTXDUWHU� RI� /RZHU� 6XEDQVLUL� GLVWULFW� HYHQ� DIWHU� LW� ZDV� ELIXUFDWHG� LQWR�

3DSXPSDUH�'LVWULFW�LQ������DQG�.XUXQJ�.XPH\�LQ������DQG�UHFHQWO\�QHZ�GLVWULFW�.DPOH�FXUYHG�

RXW�DJDLQ�IURP�ORZHU�6XEDQVLUL�LQ������



Ϯϳ

7KH� RVWHQWDWLRXV� WUDQVIRUPDWLRQ� DQG� FKDQJHV� LQ� WKH� VWDWH� FDPH�ZLWK� WKH� VKLIWLQJ� RI� WKH�

VWDWH�FDSLWDO� IURP�6KLOORQJ� WR� ,WDQDJDU� LQ� WKH� \HDU�������7KH�DGPLQLVWUDWLYH�ZRUN�DQG�EXLOGLQJ�

ZHUH VKLIWHG�WR�1DKDUODJXQ��2OG�,WDQDJDU��DQG�1HZ�,WDQDJDU��7KH�GHFODUDWLRQ�DQG�PRELOL]DWLRQ�

LWVHOI�ZDV�WKH�EHQFKPDUN�IRU�EULQJLQJ�WKH�VWDWH�XQGHU�WKH�SURFHVV�RI�XUEDQL]DWLRQ�DQG�GHWHUPLQLQJ�

WKH�IDWH�RI�WKH�VWDWH�DQG�LWV�SHRSOH�WRZDUGV�PRGHUQLW\�URDG�DQG�GHYHORSPHQW��

7KH�HVWDEOLVKPHQW�RI�VWDWH�FDSLWDO�EURXJKW�GHPRJUDSKLF� WUDQVLWLRQ�DQG�FKDQJHV�RYHU� WKH�

\HDUV� E\� QDWXUDO� JURZWK� DQG� PLJUDWLRQ� IURP� RWKHU� SDUWV� RI� WKH� GLVWULFWV� DQG� VWDWHV�� 7KH� LQ�

PLJUDWLRQ�IURP�RWKHU�VWDWHV KDSSHQHG�WR�EH�RQH�RI�WKH�UHDVRQV�IRU�UDSLG�XUEDQL]DWLRQ�DQG�XUEDQ�

JURZWK��5HFRUGV�VKRZ�WKDW�LQ�WKH�\HDU������WKH�SHUFHQWDJH�RI�WKH�XUEDQ�SRSXODWLRQ�ZDV��������

������LQ��������������LQ�������������LQ������DQG���������LQ������',352�����������7KH�UHFRUG�

FRXOG�QRW�VKRZ�XUEDQ�SHUFHQWDJH�LQ������FHQVXV�EHFDXVH�WKH�ZKROH�VWDWH�ZDV�GHFODUHG DV�UXUDO��,W�

LV�DQDO\]HG WKDW�WKH�VWDWH�UHFRUGHG�WZR�IROG�JURZWK�RI�SRSXODWLRQ�LQ�HYHU\�FHQVXV�VWXG\������

7KH�JURZWK�RI�WRZQV�KDV�EHHQ�LQFUHDVLQJ LQ�VXFFHVVLYH�IRUPV��DQG LW�LV�D�VLJQLILFDQW VLJQ�

RI� JURZLQJ� XUEDQL]DWLRQ� LQ� WKH� VWDWH�� 7KHUH� ZHUH� �� FODVV� 9� WRZQ� DQG� 9,� FODVV� W\SH� LQ� ������

3UHVHQWO\�WKH�VWDWH LV�XQGHUJRLQJ�D�UDSLG�WUHQG�RI�PRELOLW\�IURP�RQH�FODVV�WR�DQRWKHU�OHYHO�RI�FODVV�

W\SH��7RGD\�ZH�ILQG�YDULRXV�W\SH�RI FODVV�9,��9��,9�WRZQ�KDYH�XSJUDGHG�WR�FODVV�,,��DQG�,,,�FLWLHV

LQ�WKH�VWDWH��6KDUPD����������

7DEOH�������3RSXODWLRQ�VL]H�DQG�SHUFHQWDJH�RI�WKH�WRZQV�RI�$UXQDFKDO�3UDGHVK

6O�QR� 7RZQ 3RSXODWLRQ�LQ����� ��RI�WRWDO�XUEDQ�SRSXODWLRQ &DWHJRU\�RI�WRZQ
�� ,WDQDJDU ����� ����� ,,,

�� 1DKDUODJXQ ����� ����� ,,,
�� 3DVLJKDW ����� ���� ,,,
�� 6HSSD ���� ���� ,9
�� 'DSRULMR ����� ���� ,9



Ϯϴ

�� =LUR ����� ���� ,9
�� $DOR ����� ���� ,9
�� 7H]X ����� ���� ,9
�� 5RLQJ ����� ���� ,9
��� 1DPVDL ����� ���� 9
��� &KDQJODQJ ���� ���� 9
��� %RPGLOD ���� ���� 9
��� %DVDU ���� ���� 9
��� -DLUDPSXU ���� ���� 9
��� .KRQVD ���� ���� 9
��� 'HRPDOL ���� ���� 9
��� 7DZDQJ ���� ���� 9,

6RXUFH��6WDWLVWLFDO�DEVWUDFW�RI�$UXQDFKDO�3UDGHVK��FHQVXV�����

7DEOH�������3HUFHQWDJH�DQG�SRSXODWLRQ�VL]H�RI�WKH�WRZQV�RI�$UXQDFKDO�3UDGHVK

6O�1R� 7RZQ 3RSXODWLRQ�LQ����� ��RI�WRWDO�XUEDQ�SRSXODWLRQ &DWHJRU\�RI�WRZQ

�� ,WDQDJDU ����� ���� ,,
�� 1DKDUODJX ����� ���� ,,,
�� 3DVLJKDW ����� ���� ,,,
�� 6HSSD ����� ���� ,9
�� 'DSRULMR ����� ���� ,9
�� =LUR ����� ���� ,9
�� $DOR ����� ���� ,,,
�� 7H]X ����� ���� ,9
�� 5RLQJ ����� ���� ,9
��� 1DPVDL ����� ���� 9
��� &KDQJODQJ ���� ���� 9
��� %RPGLOD ���� ���� 9
��� %DVDU ���� ���� 9,
��� -DLUDPSXU ���� ���� 9
��� .KRQVD ���� ���� 9
��� 'HRPDOL ���� ���� 9
��� 7DZDQJ ����� ���� ,9
��� 'LUDQJ� ���� ���� 9,
��� 5XSD� ���� ���� 9,
��� 6DJDOHH ���� ���� 9,
��� %ROHQJ ���� ���� 9,
��� <LQJNLRQJ ���� ���� 9
��� 0LDR ���� ���� 9
��� .KRQVD ���� ���� 9



Ϯϵ

��� /RQJGLQJ ���� ���� 9,
��� .RORULDQJ ���� ���� 9,
��� $QLQL ���� ���� 9,
��� +DZDL ��� ���� 9,
6RXUFH��6WDWLVWLFDO�DEVWUDFW�RI�$UXQDFKDO�3UDGHVK��&HQVXV�����

$UXQDFKDO� 3UDGHVK� LV� RQH� RI� WKH� OHDVW� SRSXODWHG� VWDWHV� LQ� WKH� FRXQWU\� ZLWK� D� WRWDO�

SRSXODWLRQ� RI� ��� ������ RI� ZKLFK� PDOH� DUH� ������� DQG� IHPDOH� ������� ZLWK� D� GHQVLW\� RI�

SRSXODWLRQ����SHU�VT�NP��$FFRUGLQJ WR�WKH����� FHQVXV�UHSRUW��WKH�XUEDQ�SRSXODWLRQ�RI�WKH�VWDWH�

ZDV� ������� DJDLQVW� ������ �� RI� ,QGLDQ� ILJXUH�� $FFRUGLQJ� WR� ����� UHSRUW�� WKH� VWDWH� KDV� � ���

GLVWULFWV� KHDGTXDUWHU� WKH\� DOO� ZHUH� FRQVLGHUHG DV� XUEDQ� WRZQ� VLJQLI\LQJ� XUEDQ� FKDUDFWHU� DQG�

IHDWXUHV�GXH�WR�LWV�DGPLQLVWUDWLYH�FHQWHU�DQG�FRQFHQWUDWLRQ�RI�KHWHURJHQHRXV�SRSXODWLRQ�ZLWK�QRQ�

DJULFXOWXUH� RFFXSDWLRQ� GLYHUVLW\� DQG� DGRSWLRQ� RI�PRGHUQ� DPHQLWLHV� WKDW� GLVWLQJXLVKLQJ� LW� IURP�

WUDGLWLRQDO�ZD\�RI�OLIH��

7KHUH�DUH�VHYHUDO�OLQNDJHV�DQG�FDXVHV�IRU�XUEDQL]DWLRQ�SURFHVV�DQG�RUJDQL]DWLRQDO JURZWK��

ZKLFK�DUH�UHODWLYH�DQG�DVVRFLDWHG�ZLWK HDFK�RWKHU�LQ�WKH�JURZWK�RI�WKH�VWDWH��,W�LV�DFNQRZOHGJHG�

WKDW�LQ�,QGLD��LQGXVWULDOL]DWLRQ�DQG�PLJUDWLRQ�DUH�PDLQO\�DFFRXQWHG�IRU�FUHDWLQJ�WKH�DWPRVSKHUH�RI�

WKH�XUEDQL]DWLRQ�SURFHVV�DQG�XUEDQ�GHYHORSPHQW�LQ�DQ\�UHJLRQ� $W�WKH�RXWVHW��DGPLQLVWUDWLRQ�DV�D�

FRPSRQHQW KHOSV� WKH� ORFDO� DUHD� WR� JHW� WKH� XUEDQ� DPHQLWLHV� DQG� GHYHORSPHQW� RI� LQIUDVWUXFWXUH�

UHTXLUHPHQWV��,W�SDYHV�D�ZD\�IRU�RSHQLQJ�D�JDWH�IRU�RWKHU�FXOWXUDO�JURXSV�WR�PLQJOH�XS�ZLWK�WKH�

ORFDO�SRSXODWLRQ�DQG�WXUQLQJ�LW� LQWR�D�GLIIHUHQW�NLQG�RI�HQYLURQPHQW�IURP�WKH�RULJLQ�SODFH��7KLV�

QHZ� HQYLURQPHQW� DUHD� IRUHFDVW� DQ� XUEDQ� FRPPXQLW\� YDU\LQJ� LQ� VL]H�� KHWHURJHQHLW\� ZLWK�

VSHFLDOL]DWLRQ�DQG�GLYLVLRQ�RI�ODERU��



ϯϬ

7KH�GHYHORSHG�XUEDQ� DUHDV� FRQQHFWHG�ZLWK� URDG� FRPPXQLFDWLRQ� DQG�PRGHUQ� DPHQLWLHV�

SURYLGHG�WR�WKH�SHRSOH��7KH�LQFOXVLRQ�RI�PRGHUQ�HOHPHQWV�SHUFRODWHV�HDVLO\�LQWR�OLWWOH�WUDGLWLRQV�

RI�WKH�IURQWLHU�WULEHV��

6KLIWLQJ�RI�FDSLWDO�IURP�6KLOORQJ�WR�2OG�,WDQDJDU��1DKDUODJXQ��LQ�����KDV SRWHQWLDOO\�SXW�

WKH� VWDWH� LQWR� WKH�PDS�RI� JURZLQJ� XUEDQ OLVW��2QH�WKLUG� RI� WKH� VWDWH¶V� SRSXODWLRQ� LV� IURP�RWKHU�

VWDWHV��$� FDVWH� DQG� FRPPXQLW\� JURXSV� OLNH�$VVDPHVH� 1RUWKHDVWHUQ� UHJLRQ��%HQJDOLV�� %LKDU¶V��

DQG�VHYHUDO�6RXWK�,QGLDQ�DQG�5DMDVWKDQLV�DUH�WKH�SURPLQHQW�PLJUDQW�JURXSV�WKDW�KDYH�FRPH�DV�D�

JRYHUQPHQW�HPSOR\HH�� ODERUHU��EXVLQHVV�� WUDGH��DQG�FRPPHUFH�� HWF��7KH�FDSLWDO� WRZQ�DQG�RWKHU�

DGPLQLVWUDWLRQ� WRZQV� RI� GLVWULFWV� DUH� EHFRPLQJ� D� PHOWLQJ� SRW� IRU� FXOWXUH� GLYHUVLWLHV� DQG�

DFFXOWXUDWLRQ�SURFHVV�������

7KH�SKHQRPHQRQ�RI�XUEDQL]DWLRQ�WDNLQJ�SODFH�LQ�$UXQDFKDO�3UDGHVK�LV�TXLWH�XQLTXH�DQG�

GLIIHUHQW� IURP� WKH� RWKHU� LQGXVWULDO� VWDWHV� KDYLQJ� LQGXVWU\� DV� WKHLU� IRXQGDWLRQ� IRU� XUEDQL]DWLRQ��

8UEDQL]DWLRQ� DV� D� SURFHVV� LV� D� UHFHQW� HYHQW� IRU� WKH� SHRSOH� RI� WKH� VWDWH� WKDW� KDG� EHJXQ�ZLWK� D���

KXPEOH� QRWH� E\� DGRSWLQJ� WKH� JUDGXDO� DVVLPLODWLRQ� DQG� LQWHJUDWLRQ� SROLF\� RI� 1HKUX� DQG� (OZLQ�

SKLORVRSK\�SDWURQL]LQJ�WKH�GHYHORSPHQW�ZLWKRXW�GLVWXUELQJ�WKH�HVVHQWLDO QDWXUH�DQG�IDEULFV�OLIH�RI�

WKH�IURQWLHU�WULEHV��7KH�DGPLQLVWUDWLYH�LQIUDVWUXFWXUH�LV�WKH�RQO\�YDULDEOHV�WKDW�DUH�FODLPHG�WR�KDYH

EURXJKW�WKH�XUEDQL]DWLRQ�SURFHVV�LQ�WKH�VWDWH��7KH�VWDWH�KDV�LQWHOOLJHQWO\�VHOHFWHG�WKH�ORFDWLRQV�IRU�

WKH� DGPLQLVWUDWLYH� FHQWHUV� DQG� SXUSRVLYHO\� GHYHORSHG LQ� LGHDO� SODFHV� IRU� UXQQLQJ� WKH�

DGPLQLVWUDWLRQ�� ZKHUH ODUJH� SRSXODWLRQ� FRXOG� EH� EHQHILWWHG IURP� WKH� DGPLQLVWUDWLRQ�� XUEDQ�

DPHQLWLHV� DQG� SXEOLF XWLOLWLHV� E\� FRQVWUXFWLQJ� URDGV�� FRQQHFWLQJ� HOHFWULFLW\�� HGXFDWLRQ� FHQWHU��

EDQNV�� KRVSLWDO�� PDUNHWV� DQG� UHVLGHQWLDO� TXDUWHUV� IRU� ZRUNHUV� RI� WKH� YDULRXV� GHSDUWPHQWV��

7KHUHIRUH�LW�ZDV�LQGXFHG�DQG SODQQHG�SURFHVV�������



ϯϭ

7DEOH������ *URZWK�RI�FHQVXV�WRZQV�LQ�$UXQDFKDO�3UDGHVK

<HDU ���� ���� ���� ���� ����

7RWDO � � �� �� ��

6RXUFHV��&HQVXV�RI�,QGLD������060(�'HYHORSPHQW�,QVWLWXWH�,WDQDJDU��$UXQDFKDO�3UDGHVK�

7KH� WDEOH� VKRZQ� DERYH� JLYHV� WKH� SLFWXUH� RI� WKH� SDWWHUQ� RI� XUEDQL]DWLRQ� LQ� WKH� VWDWH� LQ�

UDLVLQJ�WUHQGV��7KH�OHYHO�RI�XUEDQL]DWLRQ�LQFUHDVHG�IURP������SHUFHQW�LQ������WR�������SHUFHQW�LQ�

����� DV� DJDLQVW� DOO� ,QGLD� DYHUDJH� RI� ������ SHUFHQWDJHV�� $UXQDFKDO� 3UDGHVK� KDV� RQH� FODVV� ,,�

WRZQ�,WDQDJDU�� ������������� SRSXODWLRQ� DQG� WKUHH FODVVHV� ,,,� W\SH��1DKDUODJXQ�� 3DVLJKDW� DQG�

$DOR��KDYLQJ���������������RI�WKH�SRSXODWLRQ��WKHUH�LV�FODVV�,9�DQG�9 PRVWO\�IRXQG LQ�WKH�VWDWH�

SRSXODWLRQ�UDQJLQJ�IURP������WR���������7KH�SHUFHQWDJH�RI�������RI�WKH�WRWDO�XUEDQ�SRSXODWLRQ�

OLYHV�LQ�WKHVH�WZR�FDWHJRULHV�RI�WRZQV���

�����7UDQVIRUPDWLRQ�LQ�WKH�VWDWH�

7KH�UHSRUW�HQWDLOV�YHU\�H[FLWLQJO\ DERXW�WKH�QHZ�IDFHV�RI�WKH�VWDWH�VLQFH�WKH�XUEDQL]DWLRQ�

DQG� XUEDQ� JURZWK� KDV� EHHQ� WDNLQJ� SODFH�� 9DULRXV� QHZ� FKDSWHUV� KDYH� EHHQ� DGGHG� LQ� WHUPV� RI�

VRFLDO� DQG� HFRQRPLF� WUDQVIRUPDWLRQ�� ,QWURGXFWLRQ� RI� FXUUHQF\� UXSHH� KDV� UHSODFHG� WKH� ROG�

WUDGLWLRQDO� EDUWHU� DQG H[FKDQJH� V\VWHP�� 7KHUH� LV� D� ULVH� RI� LQGLYLGXDO� RZQHUVKLS� RI� ODQG� RYHU�

FRPPXQLW\� RZQHUVKLS�� 7KH� ULVH� RI� WKH� PRGHUQ� HFRQRP\� KDV� UHVXOWHG� LQ� LQVWLWXWLRQDO�

WUDQVIRUPDWLRQ� LQ� ODQG�� ODERU� DQG� FDSLWDO� PDUNHW� V\VWHP� �3ODQQLQJ� FRPPLVVLRQ� RI�

,QGLD�������*URZWK�RI�XUEDQ�DUHD�KDV�EURXJKW�QHZ�DQG�YHULWLHV�RI�SURGXFWV�LQWR�WKH�LVRODWHG�WULEH�

RI� WKH�VWDWH��7KH� WUDGLWLRQDO�FRQVXPSWLRQ�SDWWHUQ�RI� WKH�QDWLYH�KDV� DOWHUHG�DV�QHZ�FRPPRGLWLHV�

DQG�JRRGV�KDYH�HQWHUHG�LQWR�WKHLU�FRQVXPSWLRQ�OLVW��



ϯϮ

$UXQDFKDO�3UDGHVK�VWDWH�LV�UHSUHVHQWHG�E\����SHUFHQW�RI�QRQWULEDO�SRSXODWLRQ�V\PEROL]LQJ�

WKH� VWDWH� RI� GHPRJUDSKLF� WUDQVLWLRQ�� $FFRUGLQJ� WR� WKH� ����� FHQVXV� UHSRUW� WKH� 6FKHGXOH� 7ULEH�

3RSXODWLRQ�FRQVWLWXWHG������SHUFHQW�DQG�QRQ� VFKHGXOH�7ULEH������SHUFHQW��7KH�SHUFHQWDJH�VSHDNV�

DERXW� WKH� JURZLQJ�XUEDQL]DWLRQ� LQ� WKH� UHJLRQ��7KHVH� EULQJ� WKH� VKDULQJ� DQG� FRQWULEXWLRQ� RI� WKH�

ZRUNIRUFH� DW� D� GLIIHUHQW� OHYHO� E\� WKH� LPPLJUDQWV¶� SRSXODWLRQ�� $� VKDUS� GHFOLQLQJ� WHQGHQF\� LV�

REVHUYHG� LQ� WKH� VKDUH� RI� WKH� SULPDU\� VHFWRU� DQG� D� PRGHUDWH� ULVH� LQ� WKH� VHFRQGDU\� VHFWRU� DQG�

WHUWLDU\� VHFWRU�� 7KH� FKDQJLQJ� ZRUN� IRUFHV� KDYH� DOWHUHG� WKH� GLVWULEXWLRQ� RI� ODERU� LQ� WKH� VWDWH��

3HRSOH�DUH�PRYLQJ�WRZDUGV�WHUWLDU\�VHFWRUV�DQG�VOLGLQJ�GRZQ�RI�DJULFXOWXUH�VKDUH��

�����6WDWHPHQW�RI�WKH�SUREOHP�

,Q�WHFKQRORJLFDO�WHUPLQRORJ\� WKH�³VWDWHPHQW�RI�SUREOHP´�RI�WKLV�UHVHDUFK�LV�WR�WUDFH�WKH�

GHSWK�RI� WKLV�SUREOHP�DQG�VWXG\� WKH�UHODWLRQVKLS�EHWZHHQ� WKH�YDULDEOHV�DIIHFWLQJ� WKH�SURFHVV�RI�

XUEDQL]DWLRQ� LQ� WKH� =LUR� YDOOH\�� +HQFH� WR� JR� GHHSHU� LQWR� WKH� UHODWLRQVKLSV� WKH� UHVHDUFKHU� KDV�

H[SODLQHG�YDULRXV�DVSHFWV�RU�SKHQRPHQD�LQIOXHQFLQJ�WKH�SURFHVV�RI�XUEDQL]DWLRQ�LQ�WKLV�FKDSWHU�

7KH� VWDJHV� DQG� GHYHORSPHQW� RI� WKH� UHJLRQ� DUH KDSSHQLQJ� SXUHO\� RQ� WKH� EDFNJURXQG� RI�

JURZLQJ� DGPLQLVWUDWLYH� LQIUDVWUXFWXUH� ZKLFK� KDV� IXUWKHU� SXVK� WR� SURFHVV� RI� XUEDQL]DWLRQ� DQG�

XUEDQ�JURZWK�LQ�WKH�YDOOH\��%RWK�WKH�DGPLQLVWUDWLYH�ZRUN�DQG�XUEDQL]DWLRQ�LV�DFWLQJ�DV�H[WHUQDO�

IRUFHV�� WKDW� KDYH� DOWHUHG� WKH� WULEDO� ZD\� RI� OLIH� FRQVLGHUDEO\ WR� D� ODUJH� H[WHQW�� 7KH� SURFHVV� RI�

FKDQJH�KDV�JLYHQ�D�SRVLWLYH�DQG�QHJDWLYH�HIIHFWRQ WKH $SDWDQL�VRFLHW\��

7KHUH� DUH� YDULRXV� GLPHQVLRQV� WR� XQGHUVWDQG� WKH� LPSDFW� RI� XUEDQL]DWLRQ� DW� VRFLDO�

LQVWLWXWLRQV�OHYHO�ZKLFK�QHHGV�WR�EH�VFLHQWLILFDOO\�DQDO\]HG�WKH�SKHQRPHQD�ZLWK�WKH�KHOS�RI�GDWD�

FROOHFWHG�HPSLULFDOO\�DQG�GHYHORSHG�D�WKHRU\�WR�H[SODLQ��8UEDQL]DWLRQ�DV�D�SURFHVV�LV�FRQVLGHUHG�



ϯϯ

DV�DQ�DJHQW�RI�VRFLDO�FKDQJH�LQ�WKH�VWDWH�ZKLFK�LV�H[SHULHQFHG UHFHQWO\�LQ�WKH�KLVWRU\�RI�$SDWDQL�

VRFLHW\��

7KH� LQWURGXFWLRQ� RI� VHWWLQJ� XS� DGPLQLVWUDWLYH� LQIUDVWUXFWXUH� ZDV� SROLWLFDOO\� LQGXFHG�

GHYHORSPHQW�LQ�=LUR�YDOOH\ �+DSROL��LQ�WKH�ODQG�RI�%DPLQ�0LFKL YLOODJH��+DSROL�LV�D�ORQHO\�VWUHWFK�

ORQJ�GHVHUWHG��WKH�ODQGV�ZHUH�QRW�JUD]HG�E\�WKH�YLOODJHUV�GXH�WR�IHDU�IURP�QHLJKERULQJ�WULEH�UDLG�

DQG�NLGQDS� �%RZHU��������� �7KLV� VWUHWFK�RI� ODQG�ZDV�GRQDWHG WR� WKH�VWDWH� IRU� VHWWLQJ�XS�RI� WKH�

DGPLQLVWUDWLYH� XQLWV��7KLV� KDV� VKRZQ� WKH� VHHG� IRU�PRGHUQL]DWLRQ� DQG�XUEDQL]DWLRQ� IRU� WKH� ILUVW�

WLPH� LQ� LVRODWHG� +LPDOD\DQ WULEHV� RI� $SDWDQL�� 7KH� DGPLQLVWUDWLYH� XQLWV� HVWDEOLVKHG� IRU� HQWLUH�

6XEDQVLUL� UHJLRQ�� WKH�GLVWULFW�ZDV�RQH�RI� WKH� ODUJHVW� DGPLQLVWUDWLYH�SRVWV��JUDGXDOO\�� WKH�GLVWULFW�

JRW�ELIXUFDWHG�LQWR�VHYHUDO�VHSDUDWH�GLVWULFWV�ZLWK�WKH�JURZWK�RI�SROLWLFDO�DGYDQFHPHQW��6LQFHWKHQ�

WKH�=LUR�YDOOH\�KDV�EHHQ�H[SHULHQFLQJ�D�ORW�RI�SK\VLFDO�FKDQJH�LQ�DQG�DURXQG��7KH�&KDQJHV�DUH�

EURXJKW�E\�GHYHORSPHQWDO�SURJUDPPHV�E\�JRYHUQPHQW�LQLWLDWLYHV�EXW�WRGD\�ZH�ILQG�SULYDWH�ILUPV�

DQG�FRPSDQ\�DUH�SOD\LQJ�D�VLJQLILFDQW�UROH�LQ�VKDSLQJ�WKH�HFRQRP\�DQG�SK\VLFDO�VWUXFWXUH��7KH�

KXPDQ�UHVRXUFHV�DUH�KLHU�IURP�WKH�RWKHU�SDUW�RI�WKH�VWDWHV�WR�ZRUN�LQ�WKH�VWDWH�DW WKH�EHJLQQLQJ�RI�

WKH� GHYHORSPHQW� SKDVH�� 7KH� FRQJORPHUDWLRQ� RI� PLJUDWLRQ� SRSXODWLRQV� KDV UDLVHG� WKH�

KHWHURJHQHLW\�LQWR�=LUR�YDOOH\��

7KH� =LUR� WRZQ� LV� ORRNHG� DIWHU� DQG� PDQDJHG� E\� %D]DDU� &RPPLWWHH� D� VPDOO� JURXS�

FRQVLVWLQJ RI� D� ORFDO� EXVLQHVVPDQ�� WUDGHUV�� SXEOLF� OHDGHUV� DQG� \RXWKV� RI� +DSROL� DUHD�� 7KH�

PHPEHUV�RI�WKH�FRPPLWWHH�DUH�WHPSRUDU\�DQG�LW�UXQV RQ�D�VHOHFWLRQ�V\VWHP�IRU�D�SHULRG�RI�\HDUV��

2Q�WKH�RWKHU�KDQG� DGPLQLVWUDWRU�DOVR�SHUIRUP�WKHLU�UROH�DV�FDUHWDNHU�DQG�JXLGH�WKH�PDLQWHQDQFH��

VDIHW\��IDFLOLW\�IRU�FLYLF DPHQLWLHV��GULYH�UHYHQXH��ODZ� DQG�RUGHU��7KH�SURYLVLRQV�IRU�XUEDQ�ORFDO�

ERGLHV�DUH�\HW�WR�FRPH�YHU\�VRRQ�



ϯϰ

7KH� ED]DDU� FRPPLWWHHV� DV� DQ� XUEDQ� EDVHG� RUJDQL]DWLRQ� GRQ¶W� KDYH� HQRXJK� SRZHU� DQG�

UHVSRQVLELOLW\�WR�GLVSHQVH�WKHLU�ZRUNV��7KHLU�DXWKRULW\�LV�OLPLWHG�WR�D�IHZ�VXEMHFWV�DQG�PRQLWRULQJ�

OHYHO�� 7KH� FRPPLWWHH� ODFN�PDQSRZHU�� VRXUFH� RI� UHYHQXH� JHQHUDWLRQ�� LQIUDVWUXFWXUH�� WRROV� DQG�

PDFKLQHU\��,Q�PDQ\�RFFDVLRQV�WKH8UEDQ�DQG�+RXVLQJ�GHYHORSPHQW�GHSDUWPHQW�WDNH�XS�WKH�UROH�

LQ�WDNLQJ�FDUH�RI�WKH�WRZQ�VHFWRUV�DQG�FRORQLHV��%XW��WKH�ZRUN�LV�YHU\�LUUHJXODU�DQG�VRPHWLPHV�LW�

LV�QRWLFHG�UHJDUGLQJ�WKHLU�ODFNDGDLVLFDO�DWWLWXGH�ZKHQ�LW�FRPHV�WR�FOHDQOLQHVV�DQG�VHQVLWL]DWLRQ�RI�

WKH�LVVXHV��

,Q�WKH�ODVW�WKUHH�GHFDGHV� WKH�VRFLDO�VWUXFWXUH�RI�WKH�$SDWDQL�VRFLHW\�KDV�EHHQ�XQGHUJRLQJ�

LQ�WKH�SURFHVV�RI�IHZ�PRGLILFDWLRQ�DQG�FKDQJHV��7KH�SDUDPHWHU�RI�FKDQJHV�LV�SURIRXQGO\�PDGH�LQ�

FXOWXUDO�WUDLWV�RI�IDPLO\�DQG�PDUULDJHV�FHUHPRQ\��7KH�VRFLHW\�KDV DGRSWHG�DQG�LQIXVHG�ZLWK�WKH�

IRUHLJQ� FXOWXUH� LQWR� WKHLU� FXOWXUH�� 7KH� V\QWKHVLV� SURFHVV� EHJDQ� VLQFH� WKH� FRPLQJ� RI� PDLQODQG�

SHRSOH� RI� GLIIHUHQW� VRFLR� FXOWXUDO� EDFNJURXQG� LQWR� WKH� YDOOH\�� � 7KH� $SDWDQL� VRFLHW\� ZDV� D�

FRQVHUYDWLYH� DQG� ULJLG� VRFLHW\� LQ� WHUPV� RI� WKHLU� FXVWRPV� DQG� WUDGLWLRQ� DQG� LQWHUDFWLRQ�ZLWK� WKH�

RXWVLGH� ZRUOG�� 7KH� QDWXUH� RI� ULJLGQHVV� DQG� UHVHUYH� DWWLWXGH� KDV� EHHQ� VLOHQWO\� EURNHQ� E\�

PRGHUQL]DWLRQ� DQG� FXOWXUH� FRQWDFWV� DUH� QRZ� ZHOFRPLQJ� WKRVH� EURDG� WKLQNLQJ� DQG� DGDSWLQJ�

TXDOLW\���

7KH�H[SDQVLRQ�RI�WKH�WRZQ�LV�WDNLQJ�SODFH�ZLWK�WKH�JURZWK�RI�WKH�KXPDQ�SRSXODWLRQ�LQ�WKH�

YDOOH\� JUDGXDOO\��7KH� XUEDQ�JURZWK� KDV EURXJKW� QHDUE\� DJULFXOWXUH� ODQG�� EDPERR�JURRYHV� DQG�

VZDPS\�ODQG�LQWR�XUEDQ�XVH��7KHUH�LV�GLUHFW�GHVWUXFWLRQ�RI�WKH�QDWXUDO�VHWWLQJ�RI�WKH�HQYLURQPHQW��

9HULWLHV�RI� ODQG�DQG�ZDWHU�RUJDQLVP�DUH�GHVWUR\HG�E\�JURZLQJ�XUEDQL]DWLRQ��E\� WXUQLQJ�QDWXUDO�

KDELWDW�LQWR�KXPDQ�VHWWOHPHQW�VLWH��7KH�YDOOH\�LQ�WKH�UHFHQW�GHFDGH�LV�H[SHULHQFLQJ�GHPRJUDSKLF�

WUDQVLWLRQ�GXH�WR�WKH�QDWXUDO�JURZWK�UDWH�DQG�PLJUDWLRQ�IURP�RWKHU�SDUWV�RI�WKH�FRXQWU\��7KH�ULVLQJ�



ϯϱ

QXPEHU� RI� SRSXODWLRQ� LQ� WKH� YLOODJHV� KDV� OHG� WR� WKH� H[SDQVLRQ� RI� WKH� KRXVHKROGV� WRZDUGV�

DJULFXOWXUH� ILHOGV� DQG�EDPERR�JURYHV� DQG�PDQ\� RI� WKH� IDPLOLHV�KDYH� VKLIWHG� WR�=LUR� WRZQ�DQG�

FDSLWDO�RI�WKH�VWDWH��

7KH� QXPEHU� RI� SDUWLFLSDQWV� DQG� WUDQVIHUULQJ� RI� LQGLJHQRXV�EDVHG NQRZOHGJH� WR� WKH�

\RXQJHU�JHQHUDWLRQ�LV�GHFOLQLQJ�UDSLGO\��EHFDXVH�RI� WKH�PLJUDWLRQ�RI�SRSXODWLRQ�IURP�YLOODJH�WR�

XUEDQ�DUHD��7KH�GHPRJUDSKLF�VWUXFWXUH�RI� WKH�YLOODJH� LV� FKDQJHG�EHFDXVH�RI�PDVV�PLJUDWLRQ� WR�

XUEDQ�DQG�RWKHU�SDUWV�RI�WKH�UHJLRQ�RQO\�WKH�ROGHU�JHQHUDWLRQ�LV�IRXQG�LQ�WKH�YLOODJH��

%DVLF�KXPDQ�DPHQLWLHV� OLNH�VFKRRO�HGXFDWLRQ��KHDOWK�FOLQLF�� WKH�VXSSO\�RI� SRWDEOH ZDWHU�

DQG�HOHFWULFLW\� FDPH� WR� WKH�YDOOH\� VLQFH� WKH� DGPLQLVWUDWLYH�RIILFHV� VWDUW� IXQFWLRQLQJ�� �5RDG�DQG�

FRPPXQLFDWLRQ�,QIUDVWUXFWXUHV�KDYH�HQKDQFHG�ZLWK�WKH�JURZLQJ XUEDQ�GHYHORSPHQW�LQ�WKH�YDOOH\��

7KH�SK\VLFDO�DQG�VRFLDO�FRQWDFWV�DUH�JHWWLQJ�PRUH�PDJQLILFHQW DQG�LQWHQVH�ZLWK�WKH�IORZ�RI�RWKHU�

FDVWH� FRPPXQLWLHV� ZLWKLQ� WKH� WLPH� DQG� LPSDFWLQJ� WKH� FXOWXUH� RI� $SDWDQL� DV� D� ZKROH�� 7KH�

VLJQLILFDQW LPSDFW�LV�EH�IRXQG LQ�WKH�PDMRU�VRFLDO�LQVWLWXWLRQV�RI�WKH�VRFLHW\�± HFRQRP\��SROLWLFDO��

IDPLO\�� UHOLJLRQ� DQG� WUDGLWLRQDO� NQRZOHGJH� RI� HGXFDWLRQ�� KHDOWK� DQG� VLJQLILFDQWO\� RQ�

HQYLURQPHQWV���

7KH�DGPLQLVWUDWLYH�RIILFHV�KDYH WXUQHG�WKH�VWULS�RI�LVRODWHG�ODQG�ZKLFK�ZDV�XQXVHG E\�WKH�

FRPPXQLW\� SHRSOH� LQWR� RQH� RI� WKH� EXV\� DQG� YDOXHG� SODFHV LQ� WKH� YDOOH\�� 7KH� HVWDEOLVKPHQW�

EURXJKW� WKH� FKDQJLQJ SDWWHUQ� RI� ODQG� XVH� DQG� ULVH� LQ� WKH� ODQG� YDOXHV� GHSHQG� RQ� WKH� XUEDQ�

PRUSKRORJ\��(DFK�DUHD�RI� WKH� WRZQ�KDG� LWV�RZQ�VLJQLILFDQW�DVSHFWV�� FRPSHWLWLRQ� IRU� WKH�FHQWHU�

ORFDWLRQ� LV� KLJK� DPRQJ� WKH� FRPPXQLW\� SHRSOH� DQG� FRPPXQLW\� IURP� DQRWKHU� WULEH� DOVR� KDYH�

DFTXLUHG� IHZ� SRFNHWV� RI� ODQG� DW� D� KLJK� SULFH� LQ� =LUR� YDOOH\�� 7KH� GLVVHQVLRQ� RI� VHOOLQJ� RXW� WR�
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RXWVLGHUV�LV�EHFRPLQJ�DQ�LVVXH�DW�WKH�FRPPXQLW\�OHYHO�DQG�GLIIHUHQW�OHYHO�RI�PHHWLQJV�DQG�UXOHV�

DUH�IUDPHG�WR�SUHYHQW�WKH�GHHG��

7KH� $SDWDQL� FRPPXQLW\� LV� VHOI� VXIILFLHQW� FRPPXQLW\�� WKH\� KDG� WUDGLQJ� UHODWLRQ� ZLWK�

QHLJKERULQJ� WULEHV�� QHLJKERULQJ� VWDWH� DQG� LW� LV� EHHQ� WROG� WKDW�$SDWDQL� WUDGHUV� KDG� WUDYHOHG� LQWR�

7LEHW�WR�H[FKDQJH�WKH�JRRGV��7KHUHIRUH�PDQ\�7LEHWDQ�FXOWXUH�PDWHULDOV�DUH�IRXQG�LQ�IHZ�RI�WKH�

IDPLOLHV¶�SRVVHVVLRQ��$SDWDQL�WULEH�LV�FRQVLGHUHG�LQGXVWULRXV��IRU�WKHLU�OLYHOLKRRG�WKH\�KDG�JRQH�WR�

$VVDP�IRU�VHDVRQDO�ZRUN�LQ�WHD�JDUGHQ�DV�D�ODERUHU�DQG�KDUYHVW�LQ�SDGG\�ILHOGV�RI�WKH�$VVDPHVH��

,Q�WKLV�ZD\� WKH�HVVHQWLDO�LWHPV�DQG�PRQH\�FDPH�LQWR�WKH�YDOOH\�ZKLFK�ZDV�DJDLQ�FRPPHUFLDOL]HG�

LQWR�KLJKHU�YDOXH�DQG�H[FKDQJHG�WRRN�SODFH���7KH�VLWXDWLRQ�FKDQJHG�DIWHU�WKH�PDUNHW�KDV�FRPH�WR�

WKH�YDOOH\�DORQJ�ZLWK�DGPLQLVWUDWLRQ��WKH�SRSXODWLRQV�UHFHLYHG�PRUH�WKDQ�WKHLU�ZDQWV��,W�LQGXFHG�

WKH�SDUDVLWLF�PRGH�DQG�VWDUWHG�GHSHQGLQJ�PRUH�RQ�WKH�VXSSO\�RI�YHJHWDEOHV��IUXLWV��ULFH��FORWKHV�

DQG�KRXVHKROG�LWHPV�IURP�$VVDP�DQG�JRYHUQPHQW�VXEVLGLHV��

,W�LV�REVHUYHG�WKDW�WKH�FDSLWDO�DQG�UHVRXUFHV�DUH�JRLQJ�RXW�IURP�WKH�YDOOH\�WR�RWKHU�SDUWV�RI�

WKH�VWDWHV��7KH�RXWVLGHUV�ZKR�KDYH�FRPH�WR�ZRUN�LQ�WKH�JRYHUQPHQW�GHSDUWPHQW��SULYDWH�VHFWRUV�

DQG� RUJDQL]LQJ� D� EXVLQHVV� XQLW�� WKHLU� VDYLQJV� DUH� XVHG� LQ� WKHLU� KRPHWRZQ� IRU� FRQVWUXFWLRQ� RI�

EXLOGLQJV�� LQGXVWULDO� XQLWV� DQG� EX\� ODQGV�� 7KH� LPPLJUDQWV¶� SRSXODWLRQ� KHUH� DFWV� DV� D� FDSLWDO�

GUDLQHU�� � 7KHUH� LV� DQ� LQFUHDVLQJ� QXPEHU� RI� D� SHWW\� EXVLQHVVPDQ� IURP� RWKHU� SDUWV� RI� WKH�

FRPPXQLWLHV�LQ�WKH�YDOOH\�VLQFH�WKH�GHYHORSPHQW RI�WKH�XUEDQWRZQ��7KRXJK�D�WUDGLQJ�OLFHQVH�LV�

QRW� LVVXHG� WR� WKHP� WKH\� UXQ� WKH�EXVLQHVV�ZLWK� WKH�KHOS�RI� ORFDO� SHRSOH� OLFHQVH��*UDGXDOO\�� WKH�

RXWVLGHUV�KDG�FDSWXUHG�WUDGH�DQG�FRPPHUFH�DFWLYLWLHV���7KH�RQO\�KDQGIXO�RI�WKH�ORFDO�SRSXODWLRQ�

WDNHV�XS�UXQQLQJ�D�VKRS��7KH�QDWLYH�SHRSOH�PLJUDWH�WR WRZQ�WR�JHW�WKH�RSSRUWXQLW\��EHWWHU�OLIH�DQG�
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DYHQXHV��%XW� WKH\�RIWHQ� LQGXOJH� LQKDUPIXO�VRFLDO SUDFWLFHV�EHFDXVH�RI� WKHLU�XQHPSOR\PHQW�DQG�

HQG�XS�ZLWK�GHEW�WR�PHHW�WKHLU�GDLO\�QHHGV�WR�VXUYLYH�LQ�XUEDQ�DUHDV�

7KH�FXOWXUH�FRQWDFWV�DQG�H[FKDQJH�EHWZHHQ�QDWLYHV�DQG�RXWVLGHUV�KDYH EURXJKW�DGGLWLRQDO�

HOHPHQWV�LQ�WKH�FXOWXUH�RI�WKH�QDWLYH FRPPXQLW\��7KH�WHQGHQF\ WR�IROORZ�WKH�RXWVLGHU¶V�FXOWXUH�LV�

KLJK�DPRQJ�WKH�SUHVHQW�JHQHUDWLRQV��7KH\�VHH�LW�DV�D�NLQG�RI�SRSXODU�FXOWXUH�SUHIHUUHG�WKDQ�WKHLU�

RZQ���7KLV LV�D�V\PERO�RI�FUHDWLQJ�D�VRUW RI�XUEDQ�FKDUDFWHU�RI�WKH�DUHD�DV�D�FHQWHU�RI�D�PHOWLQJ

SRW� RI� FXOWXUHV�� KHWHURJHQHRXV� DQG� FRPSOH[LW\�� 6RFLDO� LQWHUDFWLRQV� DPRQJ� WKH� GLIIHUHQW� JURXSV�

KDYH EURXJKW�LQWR�GLIIHUHQW�W\SHV�RI�UHODWLRQV�ZKLFK�ZHUH QRW�IRXQG�LQ�WKH�$SDWDQL�VRFLHW\��7KH�

SHRSOH�DUH�HQWHULQJ�LQWR�PRWLYH�RULHQWHG�UHODWLRQV��

8UEDQL]DWLRQ�KDV�VRFLDO��HFRQRPLF�DQG�HFRORJLFDO� LPSOLFDWLRQ�LQ�WKH�YDOOH\�ZKLFK�QHHGV�

DWWHQWLRQ�DQG� LQWHUSUHWDWLRQ��)URP�WKH�UHFHQW�SDVW�� WKHUH� DUH LQFUHDVLQJ�QXPEHUV�RI�DXWRPRELOHV�

DQG� SROOXWLRQ� LQ� WKH� YDOOH\�� ,QFUHDVLQJ� QXPEHUV� RI� YHKLFOHV� KDYH� LQFUHDVHG� D� GLIIHUHQW� W\SH� RI�

SUREOHPV� DQG� LVVXHV� LQ� WHUPV� RI� KHDOWK�� DFFLGHQWV�� WKHIW� DQG� WUDIILF� LQ� WKH� =LUR� WRZQ�� � 7KH�

DGPLQLVWUDWLRQ�LV�QRW�\HW�DEOH�WR�GHDO ZLWK WKH�VLWXDWLRQV�SURSHUO\��2Q�WKH�RWKHU��WKH�ULVLQJ�QXPEHU�

RI�DXWRPRELOHVUDLVHV WKH�SHUFHQWDJH�RI�SROOXWLRQ�DQG�FKHPLFDO�JDV�LQWR�WKH�DWPRVSKHUH�FUHDWLQJ�

JUHHQKRXVH HIIHFWV�� 7KH� YDOOH\� LV� H[SHULHQFLQJ� DQ� LQFUHDVHLQ WHPSHUDWXUH� DQG� FOLPDWLF� FKDQJH�

RYHU�WKH�GHFDGHV��

7KH� ULVH� LQ� WHPSHUDWXUH� LQ� WKH� YDOOH\� LV� DOVR� UHODWHG� ZLWK� GHIRUHVWDWLRQ� IRU� URDG�

FRQVWUXFWLRQ��WKH�YDOOH\�LV�VXUURXQGHG�E\�WZR�XSSHU�DQG�ORZHU�ULQJ�URDG�UXQQLQJ�RYHU�PRUH�WKDQ�

KXQGUHGV�NLORPHWHUV��,W�KDV�FDXVHG�D�VHULRXV�LVVXH�IRU�WKH�GHSOHWLRQ�RI�QDWXUDO�EHDXW\�DQG�IRUHVW�

UHVRXUFHV��7KH� SRSXODWLRQ� RI� WKH� YDOOH\� IHG� RQ� WKH� UDLQZDWHU�ZKLFK� LV� FKDQQHOL]HG� IURP� VPDOO�

VWUHDPV�FRPLQJ�GLUHFWO\ IURP�WKH�IRUHVW��7KH�IRUHVW�KHOSV�WR�JHQHUDWH�ZDWHU�VRXUFHV��WKH�TXDQWLW\�
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RI�ZDWHU�LV�GHWHUPLQHG�ZLWK�WKH�WUHHV�DQG�SODQW�LQ�WKH�IRUHVW��7RGD\�ZH�ILQG�WKH�ZDWHU�TXDQWLW\�KDV�

UHFHGHG DODUPLQJO\�IRU�ERWK�GULQNLQJ�DQG�LUULJDWLRQ�SXUSRVHV�GXH�WR�GHYHORSPHQW�DFWLYLWLHV�DQG�

IHOOLQJ�RI�WUHHV�LQ�WKH�MXQJOH��

'XH�WR�WKH�EHWWHU URDG�FRPPXQLFDWLRQ�DQG�WUDQVSRUWDWLRQ�V\VWHP� WKH�JURZWK�RI�WUDGH�DQG�

FRPPHUFLDO� DFWLYLWLHV� LV� LQFUHDVLQJ� DQG� WKHUH� LV� WKH� VFRSH� RI� VRFLDO� PRELOLW\� DPRQJ� WKH�

FRPPXQLW\� SHRSOH� WRR�� � �$JULFXOWXUH� DV� DQ� RFFXSDWLRQ� LV� QRZ�FRQILQHG�ZLWKLQ� WKH� YLOODJH� DQG�

SUDFWLFHG�E\�YLOODJHUV�RQO\��1HYHUWKHOHVV��PRVW�RI�WKH�\RXWKV�DUH�QRZ�IORFNLQJ�LQWR�XUEDQ�IRU�WKH�

KRSH� RI� JRRG� HDUQLQJ� DQG� HPSOR\PHQW��8UEDQL]DWLRQ� KDV� DOVR� FUHDWHG�PDQ\� RSSRUWXQLWLHV� IRU�

ZRPHQ�RI�$SDWDQL�VRFLHW\��ZRPHQ�DUH�WDNLQJ�XS�ZRUNLQJ�LQ�D�JRYHUQPHQW�GHSDUWPHQW�DV�FOHULFDO�

VWDII�� RIILFH� DVVLVWDQW� DQG�PXOWLSXUSRVH�ZRUNHUV��$IWHU� WKH� XUEDQL]DWLRQ� DQG� HQJDJHG� LQ� D� QRQ�

DJULFXOWXUH� RFFXSDWLRQ�� WKH� ZRPHQ� DUH� QRZ� IDFLQJ� WKH� FRQVHTXHQFH� RI� UROH� FRQIOLFWV� EHWZHHQ�

WKHLU�GRPHVWLF�DQG�SURIHVVLRQDO�OLIH�������������

,Q�UHFHQW�WLPH��WKH�UDWH�RI�FULPH�LV�RQH�RI�WKH�KLJKHVW�RFFXUUHQFHV�LQ�WKH�YDOOH\��'LIIHUHQW�

W\SHV� RI� FULPH DUH� EHLQJ� FRPPLWWHG� DQG� KHDUG� ZKLFK� ZDV� QRW� NQRZQ� RU� XQGHUVWRRG E\� WKH�

$SDWDQL�SHRSOH��

7KH�XUEDQL]DWLRQ�SURFHVV�LV�DFWLQJ�DV�DQ�DJHQW�RI�FKDQJH�IRU�EULQJLQJ�GUDPDWLF�FKDQJHV�DV�

WKH�YDOOH\�DUH�XQGHUJRLQJ�WKURXJK�WKH�SURFHVV�RI�XUEDQL]DWLRQ� 2XW�PLJUDWLRQ�LV�RQH�RI�WKH�LVVXHV�

DVVRFLDWHG� ZLWK� UXUDO� DUHDV�� 7KH� KRXVLQJ� VWUXFWXUHV� RI� WKH� WUDGLWLRQDO� YLOODJH� DUH� PRGLILHG� RU�

UHSODFHG�LQWR�PRGHUQ�KRXVLQJ�SDWWHUQ�E\�WKH�SHUVRQV�ZKR�KDYH�PRYHG�WR�XUEDQ�DQG�HDUQHG���

7KH�YLOODJHV�DQG�WRZQ�RI�WKH�=LUR�YDOOH\�DUH FRQQHFWHG�ZLWK�DOO�ZHDWKHU�URDGV�FRYHULQJ�

ZLWKLQ�D���NP�UDGLXV��8QOLNH�QHLJKERULQJ�WULEH�YLOODJHV��WKH�$SDWDQL�FRPPXQLW\�LV�KDYLQJ�HDV\�
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DFFHVV�WR�UHDFK�WKH�WRZQ�DQG�DYDLO�WKH�IDFLOLWLHV�HLWKHU�E\�YHKLFOHV�RU�E\�IRRW�ZDON��7KHVH�FRXOG�

EH� WKH� UHDVRQ� IRU� ZKLFK� WKH� $SDWDQL� FRPPXQLW\� PLJUDWHV� IUHTXHQWO\� DQG� FRPPXWHV� WR� XUEDQ�

DUHDV�DQG�HDVLO\�JHW XUEDQL]HG��

7KH�ZHDOWK\�FODVV�SHRSOH�SUHIHU�WKHLU�UHVLGHQWLDO�KRXVH�DW�WKH�RXWVNLUW�RI�WRZQ�DQG�PDQ\�

RI�WKHP�KDYH�FRQYHUWHG�WKHLU�YLOODJH�KRXVH LQWR�D�FRQFUHWH�EXLOGLQJ�VWUXFWXUH�ZLWK�DOO�WKH�PRGHUQ�

HOHPHQWV��7KHUH�DUH�PDQ\�5HLQIRUFHV�&HPHQW�&RQFUHWH� �5&&��EXLOGLQJ�DFURVV� WKH� YLOODJH� DQG�

WKH� WUDGLWLRQDO�KRXVH�RI� URRIWRS�DUH�SODFHG�E\�FRUUXJDWHG�JDOYDQL]HG� LURQ� �&*,��VKHHWV� WKH� WUXH�

HVVHQFH�DQG�SLFWXUHVTXH�ORRN�RI�WKH�WULEDO�YLOODJH�DUH�GLVDSSHDULQJ�JUDGXDOO\��

7KH� SUHYLRXV� FODVV� VWUXFWXUH� RI� WKH� FRPPXQLW\� LQ� WKH� YDOOH\� ZDV� EDVHG� RQ� D� VLPSOH�

KLHUDUFK\�� 7KH� SRVLWLRQV� RI� WKH� KLHUDUFK\� ZHUH� PHDVXUHG� IURP� WKH� SRVVHVVLRQV� RI� DJULFXOWXUH�

ODQGV��VODYHV��0LWKXQ�ERV�IURQWDOLV��DQLPDO��EHDGV��7LEHWDQ�VZRUG�DQG�3/$7(V���7KH�FRPPXQLW\�

GLYLGHG�WKHPVHOYHV�RQ�VRFLDO�GLVWLQFWLRQV� *\XFKL�DQG *\XWK��SDWULFLDQ�DQG�SOHELDQ�DV�PHQWLRQHG�

E\� +DLPHQGRUI� ������� LQ� 0DU[LVW� ODQJXDJH�� $OO� WKH� SDWULFLDQ� FODQV GLG� QRW� FRPH� IURP� WKH�

ZHDOWK\ FODVV�DQG�WKH\�UHPDLQ�WR�EH�SRRUHU�WKDQ�SOHELDQ�FODQV��7RGD\�WKH�OLQH�RI�FODVV�GLYLVLRQ�LV�

UDWKHU� FRPSOLFDWHG�� 7KH� DIIOXHQW� FODVV� LV� FRPLQJ IURP� WKH� WRS� EXUHDXFUDWLF� RIILFHUV¶� IDPLO\��

SROLWLFDO� OHDGHUV�� EXVLQHVVPDQ� DQG� FRQWUDFWRUV�� 7KHVH� ZHDOWK\ FODVV� IDPLO\� SRVVHVVHV� D� ODUJH�

ZHDOWK� DQG� ODQGKROGLQJ� LQ� HYHU\� SDUW� RI� WKH� YDOOH\� DQG� FDSLWDO� FLW\�� 0RVW� RI� LW� LV� ORFDWHG LQ�

VLJQLILFDQW�DUHDV�RI� WKH� WRZQ�ZLWK�KXJH�VWUXFWXUHV� FRQVWUXFWHG LQ� WKH�IRUPV�RI� WKH�KRWHO��VKRSV��

UHVLGHQWLDO�EXLOGLQJV�HWF���$�QXPEHU�RI�$SDWDQL�SRSXODWLRQV�EHORQJ�WR�WKH�PLGGOH�FODVV�DQG�WKH\�

DUH� JRYHUQPHQW� VHUYDQWV�� VPDOO� EXVLQHVV� RZQHU�� DQG� HQWUHSUHQHXUV�� � � 7KH� ORZ� FODVV� JURXS� DUH�

FRPLQJ� IURP� WKRVH�RFFXSDWLRQ�HQJDJHG� LQ� D�SDUW�WLPH� MRE��JRYHUQPHQW� FRQWUDFW� MRE�� DQG�SHWW\�

WUDGHUV� DQG� VPDOO� EXVLQHVVPDQ�� ,Q� UHFHQW� WLPH� WKH� GLIIHUHQFH� EHWZHHQ� WKH� KDYHV� DQG�KDYH� QRW�



ϰϬ

EHHQ PDNLQJ�LWV�ZD\�DQG�SURPLQHQW��'XH�WR�WKH�ODFN�RI�HFRQRPLF�UHVRXUFHV�DQG�VDYLQJ��PRVW�RI�

WKH� ORZHU� LQFRPH� OHYHO� JURXS� DUH� GLSSHG�ZLWK� GHEW�� 7KH� VRFLHW\� LV� QRZ� REVHUYHG�ZLWK� VRFLDO�

UDQNLQJ�EDVHG�RQ�HFRQRPLF�SRZHU��DQG�SROLWLFDO�SRZHU�WKH�UROH�RI�UHOLJLRXV�LQIOXHQFH�LV�DEVHQW��

7KH�HPHUJLQJ�ZHDOWK\ FODVV�RI�WKH�FRPPXQLW\�LV�EHJLQQLQJ�WR�WDNH�WKH�UROHV�RI�WKH�QHZ�HOLWH RI�

WKH� VRFLHW\� ZKLFK� KDYH� DFFHVV� WR� WKH� VRFLDO� SROLWLFDO� DQG� HFRQRPLF� UHVRXUFHV� DQG� VLJQLILFDQW�

VWDWXV�LQ�VRFLHW\���

7RGD\�ZH�ILQG�ORWV�RI�HOHPHQWV RI�IRUHLJQFXOWXUH�ZKLFK KDYH�EHHQ�LQFRUSRUDWHG LQWR�WKH�

WUDGLWLRQDO�ZD\�RI�OLIH��0DQ\�RI�WKH�RULJLQDO�HOHPHQWV�RI�FXOWXUH�DUH�G\LQJ�DZD\�ZLWK�WKH�FRPLQJ�

RI�PRGHUQL]DWLRQ�DQG�XUEDQL]DWLRQ�LQ�WKH�YDOOH\��7KH�XUEDQ�HQYLURQPHQW�KDV�D�GLIIHUHQW�VHWXS�DQG�

LW�UHTXLUHG�DGDSWDEOH�FRQGLWLRQV�WR�OLYH�LQ���:H�IHHOLQJ�DQG HPRWLRQDO�DWWDFKPHQW�DPRQJ�WKH�NLQ�

JURXS�DUH ZHDNHQLQJ�LQ�WKH�XUEDQ�DUHD�GXH�WR�WKH�QDWXUH�RI�ZRUN�DQG�ODFN�RI�WLPH�WR�HQJDJH�ZLWK�

VRFLDO� JDWKHULQJ� DQG� SDUWLFLSDWLRQ�� 7KH� IDFH� WR� IDFH� FRQWDFWV� LV VXEVWLWXWHG� E\� D� VHFRQGDU\�

UHODWLRQVKLS�� 7KH� SULPDU\� UHODWLRQVKLS� LV� JUDGXDOO\� VKLIWLQJ WRZDUGV� WKH� VHFRQGDU\ W\SH� RI�

UHODWLRQVKLS ZLWKLQ� WKH� NLQ� UHODWLYHV� DQG JURXSV� LQ� WKH� XUEDQ� DUHD�� 3HRSOH� OLYLQJ� LQ� WKH� XUEDQ�

FRPPXQLW\�DUH�DOZD\V�LQ�WKH�VWDWH�RI�UROH�VWUDLQ�EHFDXVH�RI�WKHLU�SURIHVVLRQDO�ZRUN�DQG�ODFN�RI�

VRFLDO�REOLJDWLRQ�DQG�VRFLDO�SDUWLFLSDWLRQ��)DPLO\�UHODWLYH�PHPEHUV�WDNH�RXW�WLPH�WR�JDWKHU�RQO\

ZKHQ�WKHUH�DUH�VLJQLILFDQW LVVXHV�RU�RFFDVLRQ�DULVHV��7KHUHIRUH�WKH�PHQWDO�VWUHVV�RI�$SDWDQL�LQ�DQ�

XUEDQ�DUHD�LV�PRUH�WKDQ�UXUDO��$SDWDQL�WULEH�LV�RQH�RI�WKH�FRQVHUYDWLYH�DQG�WKH\�DGKHUH�WR�WKHLU�ROG�

DJH�WUDGLWLRQDO�VWUXFWXUH��VRFLDO�RUJDQL]DWLRQ��VRFLDO�V\VWHP�DQG TXLWH�LQWURYHUW�DW�WKHLU�DSSURDFK�

WR� PL[LQJ ZLWK� WKH� RWKHU� SHRSOH�� � +RZHYHU�� GXH� WR� XUEDQL]DWLRQ� LQWHUDFWLRQ� ZLWK� RXWVLGH�

FRPPXQLW\�JURXSV�KDYH�VLJQLILFDQWO\�LQFUHDVHG�
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=LUR�YDOOH\�FDQ�EH�PDGH LQWR�WZR�XUEDQ�]RQHV�� 2OG�=LUR�WRZQ�DQG�+DSROL�WRZQ��DQG LW�LV�

FRPPRQO\�NQRZQ�DV�=LUR WRZQ��7KH�SXUSRVH�LV�WR�XQGHUVWDQG�WKH�LGHQWLW\��OHQJWK��DQG�EUHDGWK�RI�

=LUR�YDOOH\�DQG�LWV�LPSDFW�RQ�LWV�VXUURXQGLQJ�$SDWDQL�YLOODJHV��$FFRUGLQJ�WR�'HVDL���������UXUDO�

DQG� XUEDQ� GLIIHUHQFH� LV� EDVHG� RQ� WKH� RFFXSDWLRQDO� GLIIHUHQFH�� HQYLURQPHQWDO� GLIIHUHQFH�� WKH�

GLIIHUHQFH�LQ�WKH�VL]H�RI�FRPPXQLWLHV��GLIIHUHQFH�LQ�WKH�GHQVLW\�RI�WKH�SRSXODWLRQ��WKH�GLIIHUHQFH�

LQ�PRELOLW\�� WKH�GLIIHUHQFH� LQ�GLUHFWLRQ�RI�PLJUDWLRQ�� LQ� VRFLDO� GLIIHUHQWLDWLRQ�� VWUDWLILFDWLRQ�DQG�

V\VWHP� RI� VRFLDO� LQWHUDFWLRQ�� 2OG� =LUR� LV� DQ� ROG� VPDOO� WRZQ� EHIRUH WKH� JURZWK� RI� +DSROL�

DGPLQLVWUDWLYH WRZQ�� 7KH�PRUSKRORJ\� RI� +DSROL� WRZQ� LV�PRUH� FRPSOH[� DQG� KHWHURJHQHRXV� LQ�

SK\VLFDO�VWUXFWXUH�± WKH�FHQWHU�RI�WKH�WRZQ�LV�GRPLQDWHG�E\�DGPLQLVWUDWLYH�RIILFHV�DQG�DGMDFHQW�WR�

LW�OLHV WKH�PDUNHWV��RXWVLGH�WKH�PDUNHW�]RQH�WKHUH�LV�D�FLYLO�OLQH� VWDII�TXDUWHUV��SULYDWH�UHVLGHQWLDO��

VFKRROV�� UHOLJLRXV� SODFH�� DQG� RWKHU� SXEOLF� XWLOLW\ FHQWHU�� 7KH� WUDQVSRUWDWLRQ� URDGV� UXQ� WKURXJK�

HYHU\�FRORQLHV�DQG�VHFWRU��SRSXODWLRQ�DUH�GHQVHO\�VHWWOHG�LQ�WKH�=LUR�WRZQ��SHRSOH�DUH�HQJDJHG�LQ�

QRQSULPDU\�RFFXSDWLRQ�VHFWRUV��2OG�=LUR�KDV�JRW�IHZ�JRYHUQPHQW�RIILFHV�DQG�VKRSV�DUH�DOLJQHG�

LQWR�WZR�URZV�DORQJ�WKH�GLVWULFWV�KLJKZD\�URDGVLGHV���2OG�=LUR�LV�RULJLQDOO\�KDELWXDWHG�E\�PRUH�

WKDQ�IRXU�GLIIHUHQW�YLOODJH�JURXSV�WKH\�DUH�+LMD�YLOODJH��'XWWD��+DUL��DQG�%XOOD��2OG�=LUR�VLWH� LV�

WKH�KHWHURJHQHRXV�ORFDWLRQ��7KH�XUEDQL]DWLRQ�SURFHVV�LV�VWHDGLO\�WDNLQJ�SODFH�ZLWK�WKH�VPDOO�WRZQ�

ROG�=LUR��DQG LW� LV�JURZLQJ� ODUJHU�E\�SHRSOH�FRPLQJ� IURP�QHLJKERULQJ�YLOODJHV�DQG�RWKHU�FDVWH�

JURXSV�

=LUR��+DSROL��WRZQ�LV�H[SHULHQFLQJ�UDSLG�XUEDQL]DWLRQ�SURFHVV�LQ�UHFHQW�GHFDGHV��6HYHUDO�

FRORQLHV�KDYH�HPHUJHG�DQG�LW�LV�VWLOO�FRQWLQXLQJ�WR�JURZ��7KHUH�DUH�RWKHU�IDFWRUV�IRU�WKH�JURZWK�RI�

XUEDQL]DWLRQ�DQG�XUEDQ�UDWKHU�WKDQ�EHLQJ�DV�DQ�DGPLQLVWUDWLYH�FHQWHU�QRZ��(DFK�VHWWOHPHQW DUHD�

ZDV� HVWDEOLVKHG IRU� WKH� GHSDUWPHQWDO� TXDUWHUV� DQG� RIILFH� XQLWV�� ,Q� WKH� EHJLQQLQJ� WKH�

DGPLQLVWUDWLYH� VWDIIV� ZHUH� QRQ� WULEDOV�� WKHUHIRUH� WKH� FRORQLHV KDG� FRPSULVHG RI� D� PL[WXUH� RI�



ϰϮ

SHRSOH� FRPLQJ� IURP� WKH� GLIIHUHQW� VRFLR�FXOWXUDO� EDFNJURXQG�� &XOWXUH� H[FKDQJH� DQG� VRFLDO�

FRQWDFWV�WRRN�ELUWK�ZLWK�WKH�SURFHVV��WKH�ILUVW�VLJQ�RI�XUEDQL]DWLRQ�LPSDFW�XSRQ�WKH�WULEDO�OLIH�

7KH� OLIH� LQ�XUEDQ�FRPSDUHG WR�UXUDO� LV�QRW�JHWWLQJ�FRQWUDVW� IRU�$SDWDQL�FRPPXQLW\��7KH�

FKDQJLQJ� LV� REVHUYDEOH� IURP� WKH� GDLO\� OLIH� DFWLYLWLHV� RI� LQWHUDFWLRQ�� EHKDYLRU� DQG� LQFOLQDWLRQ�

WRZDUGV�PRUH� UDWLRQDO� WKLQNLQJ� DQG� LQGXOJLQJ�PRUH� LQ� HFRQRPLF� DFWLYLWLHV�� � 6RPH�RI� WKH� UXUDO�

GZHOOHUV� JR� WR�RIILFH� IURP�KLV�YLOODJH��PDQ\�RI� WKH� LQGLYLGXDOV� DUH� HQJDJHG� LQ�QRQ�DJULFXOWXUH�

DFWLYLWLHV��0RVW�RI�WKH�YLOODJH�KRXVHV�DUH�FRQQHFWHG�ZLWK�SLSH�ZDWHU�VXSSO\��LW�LV�IXOO\�HOHFWULILHG��

WKH� KRXVHKROG� LV KDYLQJ� WKHLU� RZQ�'LUHFW� WR�+RPH� WHOHYLVLRQ� �'7+��� DXWRPRELOHV� DUH� WKHUH� WR�

DFFHVV� WR� WKH� WRZQ�� ,Q� WKLV� ZD\� ZH� FDQ� ILQG� WKH� MX[WDSRVLQJ� RI� ERWK� WUDGLWLRQDO� DQG�PRGHUQ�

FXOWXUH�� � 7KH� EOHQGLQJ� RI�PRGHUQ� FXOWXUHV� LV� IRXQG� LQ� WKH� WUDGLWLRQDO� VRFLDO� LQVWLWXWLRQV� RI� WKH�

$SDWDQL��7KH�RYHUULGLQJ�RI�PRGHUQ�FXOWXUH�RYHU�WUDGLWLRQDO�FXVWRPV�DUH MXGLFLRXVO\�PDQDJHG�E\�

WKH� FRPPXQLW\� JURXSV�� 7KH� GHFLVLRQV� DUH� DOZD\V� PDGH� LQ� IDYRU� RI� WKH� PDLQWHQDQFH� RI� WKH�

WUDGLWLRQDO� SUDFWLFHV� LQYROYLQJ� WKH� PRGHUQ� HOHPHQWV� DW� WKH� VDPH� WLPH�� $PRQJ� WKH� $SDWDQL�

FRPPXQLW\� WKHUH� OD\V� WKH� GLIIHUHQFHV� LQ� D� IHZ� DVSHFWV� RI� FXOWXUDO SUDFWLFHV��7KHUHIRUH� WKHUH� LV�

YDULDWLRQ LQ�FHUWDLQ�QRUPV�DQG�UHJXODWLRQ� WR�HDFK�YLOODJH��7KH�FRQWLQXLW\�DQG�FKDQJH�KROG�YHU\�

WUXH�IRU�$SDWDQL�VRFLHW\�

7KHUH� LV� DQ� LVVXH� IRU� WKH�$SDWDQL�SRSXODWLRQ� OLYLQJ� LQ� WKH�XUEDQ� DUHD�ZKHQ� LW� FRPHV� WR�

FRQWLQXLQJ�WKH�WUDGLWLRQDO�SUDFWLFHV�� �:LWK�WKH�FKDQJH�LQ WLPH�DQG�HQYLURQPHQW� WKH�FRPPXQLW\�

SHRSOH� DUH� XSKROGLQJ� WKH� WUDGLWLRQDO� RXWORRN� DQG� SUDFWLFHV� E\� RSSRVLQJ� WKH� VWURQJ� IRUFH� RI�

PRGHUQL]DWLRQ�� � 7KH� XUEDQ� GZHOOHUV� DUH� EXUGHQHG� ZLWK� WUDGLWLRQDO� REOLJDWLRQ� DQG� PRGHUQ�

RFFXSDWLRQ�� 6RFLDO� REOLJDWLRQV� DQG� UHVSRQVLELOLW\� DUH� YHU\� VWURQJ� LQ� WKH� VRFLHW\� DQG� WKHVH�

UHODWLRQVKLSV� DUH� SURGXFHG E\� WKH� NLQVKLS� ERQG��(YHU\� LQGLYLGXDO� LQ� WKH�$SDWDQL� VRFLHW\� KROGV�



ϰϯ

VRPH� VWDWXV� DQG� SRVLWLRQ�ZKLFK� LV� H[SHFWHG� WR� EH� SHUIRUPHG� E\� WKH� SHUVRQ�� 7KH� QHZ�PRGHUQ�

VRFLHW\�LV�DIIHFWLQJ�WKH�SURSHU�IXQFWLRQLQJ�RI�WKH�NLQVKLS�UROH�IRU�WKH�$SDWDQL�VRFLHW\���7KH�JLYH�

DQG� WDNH� UHODWLRQVKLS� DUH VWURQJO\� WDNLQJ� SODFH� LQ� WKH� IDPLO\� DQG�NLQVKLS� JURXSV��7KHUHIRUH� WR�

FRQWLQXH�WKH�LQWHUUHODWLRQVKLSV�DQ�LQGLYLGXDO�KDV�WR�FDUU\�RQ�WKH�WUDGLWLRQDO�SUDFWLFHV�DW�DQ\�SODFH�

DQG� WLPH�� � 3HRSOH� DUH� FRPSHOOHG� WR� REVHUYH� DQG� PDQDJH� WKH� VRFLDO� RUJDQL]DWLRQ� GXULQJ� WKH�

FHOHEUDWLRQ�RI�0\RNR��DQG�0XUXQJ�EHFDXVH�LW�LV�UHODWHG�WRWKH�VRFLR�UHOLJLRXV�RUJDQL]DWLRQ���7KH�

SUREOHP�RI�FKRLFH�DQG�DFWLRQ�WR�SDUWLFLSDWH�RU�QRW�LV�UXQQLQJ�DFURVV�WKH�XUEDQ�GZHOOHUV�ZKLFK�DUH

EHFRPLQJ�D�FRQWHPSRUDU\�LVVXH��7KH�$SDWDQL�IDPLOLHV�DUH�DWWDFKHG�VWURQJO\�WR�D�WUDGLWLRQDO�EHOLHI�

V\VWHP��,W�ZRXOG�QRW�EH�DQ�HDV\�WDVN�WR�VKDNH�RII�LWV�FRPPXQLW\�LGHQWLW\�DQG�SKLORVRSK\��������������

,Q� WKH� UHFHQW GHFDGH�� $SDWDQL� WULEH� LV� H[SHULHQFLQJ� WKH� HPHUJHQFH� RI� QHZ� IRUPV� RI�

HFRQRPLF� FODVV� ULVLQJ� IURP� EXUHDXFUDWLF�� SURIHVVLRQDOV�� FRQWUDFWRUV� DQG� EXVLQHVV� FRPPXQLW\��

7KH\�DUH�QRZ�DFWLQJ�DV�QHZ�HOLWHV�RI�WKH�FRPPXQLW\��7KHUH�DUH�VHYHUDO�RUJDQL]DWLRQV�IRUPHG�E\�

WKHVH� SURIHVVLRQDOV� WU\LQJ� WR� SOD\� D� GHFLVLYH� UROH� IRU� WKH� XSOLIWPHQW� DQG� PRGHUDWLRQ� IRU� WKH�

$SDWDQL� FRPPXQLW\� DV� D�ZKROH�� ,Q� WKH� FRPPXQLW\�EDVHG�RUJDQL]DWLRQV� WKH\�DUH�XVXDOO\�EHLQJ�

DSSRLQWHG�DV� WKH�PHPEHUV�RI� WKH�JURXS��7KH\�DUH�HFRQRPLFDOO\�VRXQG�DQG�KHOG�VRFLDO�SRVLWLRQ�

DQG�VWDWXV�LQ�VRFLHW\��7LOO�WRGD\�PDQ\�RI�WKH�VRFLR�FXOWXUDO�FKDQJHV�ZHUH�EURXJKW�E\�WKHVH�HOLWH�

HGXFDWHG� FODVVHV�� 6RPH� RI� WKH� FKDQJHV� DQG�PRGLILFDWLRQ� WKH\� EURXJKW�ZHUH� KHDYLO\� SULFHG� IRU�

SRRU�SHRSOH��7KH�SUDFWLFHV�JRW�SHUFRODWHG�DQG�SUROLIHUDWHG� WRZDUGV�RWKHU� ORZHU�FODVV�JURXSV�RI�

IDPLO\��7KH�PRGLILHG�V\VWHP�JRW�FXVWRPL]HG�GHHSO\�DQG�DGRSWHG�E\�D�PDVV�DV�WKH�QHZ�IRUP�RI�

SUDFWLFHV ZKLFK�ZDV�QHYHU�RSSRVHG�DQG�FRUUHFWHG�E\�VRFLHW\��



ϰϰ

������5HOHYDQFH�DQG�VLJQLILFDQFH�RI�WKH�VWXG\�

7KH� VWXG\� ZRXOG� EH� VLJQLILFDQW� WR� XQGHUVWDQG� WKH� G\QDPLFV� RI� VRFLDO� FKDQJH� LQ� WULEDO�

UHJLRQV� RI� 1RUWKHDVW� ,QGLD� HVSHFLDOO\� RQ� WKH� $SDWDQL� WULEH� RI� $UXQDFKDO� 3UDGHVK� WKURXJK� WKH�

LPSDFW�RI�XUEDQL]DWLRQ�SURFHVV�ZKLFK�LV�RFFXUULQJ�UDSLGO\��7KH�VWXG\�LV�WKH�ILUVW�RI�LWV�NLQG�DQG�

JRRG GRFXPHQWDWLRQ�RQ�WKH�FRPPXQLW\�DQG�IRU�WKH�VWDWH�RI�$UXQDFKDO�3UDGHVK�LQ�JHQHUDO��6LQFH�

QR�ZRUN�KDV�EHHQ�GRQH�LQ�WKLV�ILHOG�WKH�VWXG\�KDV�WULHG�WR�PDNH�D�SDWKZD\�IRU�XQGHUVWDQGLQJ�DQG�

LQWHUSUHWLQJ�WKH�SKHQRPHQD�RI�XUEDQL]DWLRQ�LQ�WULEDO�VRFLHW\��

7KHUH�LV�D�ODFN�RI WKHRUHWLFDO�H[SODQDWLRQV�RI�XUEDQL]DWLRQ DQG�XUEDQ�JURZWK�LQ�WKH�VWDWH�

HVSHFLDOO\�DERXW VRFLDO��FXOWXUDO�DQG�LQVWLWXWLRQDO�DQG�HQYLURQPHQW�OHYHO��7KH�VWXG\�KDV�DWWHPSWHG�

WR�SURYLGH�D�FRQFHSWXDO XQGHUVWDQGLQJ�RI�WKH�XUEDQL]DWLRQ�SURFHVV�

7KH� SUHVHQW� VWXG\� KDV� SUDFWLFDO� UHOHYDQFH� DOVR�� ,W� PD\� XQIROG� DQG� DQDO\]H� YDULRXV�

HOHPHQWV�RI� VRFLDO� VWUXFWXUH�DQG�KXPDQ�QHWZRUN�FUHDWHG�DQG�GHVWUR\HG�E\�XUEDQL]DWLRQ�� ,W�ZLOO�

SRLQW�RXW�WKH�XQHYHQ�GHJUHH�RI�XUEDQL]DWLRQ�DQG�LWV�LPSDFW�RQ�VRFLDO�DQG�FXOWXUDO�OLIH�RI�WKH�WULEH�

OLYLQJ�LQ�GLIIHUHQW�ORFDOLWLHV�RI�WRZQ��DQG�YLOODJHV��7KLV�VKRUWFRPLQJ�FRXOG�OHDG�WR�PDODGMXVWPHQW�

DQG� WHQVLRQ� UHODWLRQVKLS�ZLWKLQ� WKH� WULEH��7KHUHIRUH�� WKH�SUHVHQW� VWXG\�FRXOG�SRLQW�RXW� WKH�SURV�

DQG� FRQV� RI� WKH� XUEDQL]DWLRQ� SURFHVV� DQG� LWV� LPSDFW� RQ� WKH� VRFLR�FXOWXUDO� DQG� SK\VLFDO�

HQYLURQPHQW�RI�WKH�YDOOH\��,W�ZLOO�DOVR�VXJJHVW�VSHFLILF PHDVXUHV�DQG�PHDQV��WKURXJK�ZKLFK�WKH�

QHJDWLYH� HIIHFWV RI� XUEDQL]DWLRQ� SURFHVV� FDQ� EH� PLQLPL]HG� RU� DWOHDVW� SRLQWHG� RXW� IRU� IXUWKHU�

LQYHVWLJDWLRQ�
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������2EMHFWLYH�RI�WKH�VWXG\�

7KHUH�DUH�PDQ\�FRUH�LVVXHV�DQG�SUREOHP�WR�ORRN�DW�WKH�JURZLQJ�XUEDQL]DWLRQ�LQ�WKH�YDOOH\�

7KH� UHVHDUFKHU� WULHG� WR� IRFXV� RQ� WKRVH� LWHPV� ZKLFK� DUH� YHU\� FKDOOHQJLQJ� DQG� VLJQLILFDQW� IRU�

XQGHUVWDQGLQJ�WKH�FKDQJHV�YLYLGO\�IRXQG�LQ�WKH�VRFLHW\��7KH�IROORZLQJ�DUH�WKH�SULPDU\ REMHFWLYH�

RI�WKH�UHVHDUFK���������

x 7R�VWXG\�WKH�QDWXUH�RI�XUEDQL]DWLRQ�DQG�LWV�SURSHUWLHV��

x 7R�XQGHUVWDQG�XUEDQ�SODQQLQJ�DQG�GHYHORSPHQW�LQ�WKH�YDOOH\�

x 7R� H[DPLQH� WKH� LPSDFW� RI� XUEDQL]DWLRQ� RQ� EULQJLQJ� FKDQJH� LQ� WKH� VRFLR�FXOWXUDO��

HFRQRPLF��SROLWLFDO�DQG�UHOLJLRXV�DVSHFWV�RI�$SDWDQL�OLIH���

x 7R�VWXG\�WKH�UHODWLRQVKLS�EHWZHHQ�XUEDQ�JURZWK�DQG�WKH�SK\VLFDO�HQYLURQPHQW��

x 7R�ILQG�RXW�WKH�OLPLWDWLRQ�DQG�FKDOOHQJHV�RI�WKH�XUEDQL]DWLRQ�SURFHVV�

x 7R�SURYLGH�FHUWDLQ�VXJJHVWLYH�UHPDUNV�WR�HUDGLFDWH�WKH�SUREOHP RI�XUEDQL]DWLRQ�

������5HVHDUFK�TXHVWLRQV�

�� +RZ�XUEDQL]DWLRQ�KDV�VLJQLILFDQWO\�EURXJKW�VRFLDO�FKDQJHV�LQ�$SDWDQL�VRFLHW\"

�� +RZ�WKH�QDWXUH�RI�XUEDQL]DWLRQ� LV� OLNHO\� WR� WKH� LGHQWLILHG� LQ� WHUPV�RI� FHUWDLQ� VWUXFWXUDO�

IXQFWLRQDO��GHPRJUDSKLF��PRUSKRORJLFDO��DQG�RFFXSDWLRQDO"

�� ,Q�ZKLFK�ZD\�XUEDQL]DWLRQ�KDV�HQKDQFHG�WKH�GHYHORSPHQW�SURFHVV�LQ WKH�$SDWDQL�YDOOH\"

�� :KHWKHU�WKH�UXUDO�XUEDQ�FRQWLQXXP�SUHYDLOV RU�QRW"
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������7KH�$SSURDFK�WR�WKH�VWXG\�

7KH�UHVHDUFKHU�XVHG�DQ�H[SORUDWRU\�UHVHDUFK�GHVLJQ�WR�H[SORUH�WKH�SURFHVV�RI�XUEDQL]DWLRQ�

DQG�LWV�LPSDFW�RQ�WKH�$SDWDQL�VRFLHW\��7KLV�SDUWLFXODU�UHVHDUFK�GHVLJQ�ZDV�DGRSWHG�WR�XQGHUVWDQG�

WKH�FRUH� LVVXHV�RI�VRFLHWDO�FKDQJHV�ZKLFK�DUH�KDSSHQLQJ�E\� WKH�SKHQRPHQD�RI� WKH�XUEDQL]DWLRQ�

SURFHVV�� 7KH� VXEMHFW� RI� WKH� ILHOG� DOVR� RIIHUV� QHZ� YHQWXUHV� WR� LQYHVWLJDWH� WKH� SUREOHP�� 7KH�

SUHVHQWVWXG\� LV� DQ� LPSDFW� DVVHVVPHQW� RQ� DQ� LQVWLWXWLRQDO� OHYHO�� ,W� LV� D� GHVFULSWLYH� DV� ZHOO� DV�

DQDO\WLFDO� VWXG\�� 7KH� H[SORUDWRU\� UHVHDUFK� GHVLJQ� VXSSOLHG� WKH� UHVRXUFHV� IRU� GHVFULSWLRQ� DQG�

DQDO\VLV�RI� WKH� LPSDFW�RI�XUEDQL]DWLRQ� LQ�$SDWDQL� WULEDO� VRFLHW\��7R� HYDOXDWH� WKH� VRFLR�FXOWXUDO�

WUDQVIRUPDWLRQ� DQG� WKH� JURZWK� RI� HFRQRPLF� GHYHORSPHQW� LW� KDV� EHHQ� HQYLVDJHG� WKURXJK� D�

FRPSDUDWLYH� DSSURDFK�� 7KH� FRPSDUDWLYH� DSSURDFK� IDFLOLWDWHV� WR� GHOLQHDWH� WKH� DWWLWXGHV� DQG�

EHKDYLRU� SDWWHUQV� WRZDUGV� WKH� HPHUJHQW� SURFHVV� RI� VRFLDO� FKDQJH� EHWZHHQ� WKH� ROG� DQG� QHZ�

JHQHUDWLRQV����

7KH�DUHD�RI�WKH�VWXG\�LV�=LUR�YDOOH\��WKH�GLVWULFW�KHDGTXDUWHUV�RI�/RZHU�6XEDQVLUL��$V�SHU�

WKH� SURSRVHG� VWXG\�� WKH� UHVHDUFKHU� KDV� GLYLGHG� WKH� +DSROL� WRZQ� LQWR� VHYHUDO� FOXVWHUV� IRU� WKH�

FRQYHQLHQW�RI�WKH�VWXG\��2OG�=LUR�WRZQ�DQG�VHYHQ�PDLQ�YLOODJHV�DUH�DOVR�EURXJKW�LQWR�WKH�SDUW�RI�

WKH�DUHD�RI�VWXG\���

������'LVWULEXWLRQ RI�DUHDV�RI�VWXG\�

=LUR YDOOH\� LV� YDVWO\� VSUHDG� FRPPXQLW\� DUHD� FRPSULVLQJ� RI�PRUH� WKDQ� WZHQW\� WKRXVDQG�

SRSXODWLRQ�ERWK�UXUDO�DQG�XUEDQ��7KHUHIRUH��WKH�UHVHDUFKHU�KDV�GLYLGHG�WKH�+DSROL�WRZQ�LQWR�WKUHH�

&OXVWHUV��&OXVWHU�,�LV�WKH�FHQWUDO�EXVLQHVV�DUHD�RI�WKH�YDOOH\��PRVW�RI�WKH�LPSRUWDQW�DFWLYLWLHV�DUH�

WDNLQJ� SODFH� LQ� WKLV� ]RQH� EHFDXVH� RI� WKH� ORFDWLRQ� RI� DGPLQLVWUDWLYH� RIILFHV�� EDQNV�� SRVW� RIILFH��



ϰϳ

KRWHOV�� VKRSV�� GLVWULFW� KRVSLWDO� DQGWKH� WRZQ� PDUNHW�� � 6HYHUDO� SULYDWH� HGXFDWLRQ� LQVWLWXWLRQVDUH�

ORFDWHG ZLWKLQ�WKLV�FOXVWHU��7KLV�]RQH�LV�ERWK�FRPPHUFLDO�DQG�DGPLQLVWUDWLYH�]RQH��

&OXVWHU�,, IRU�WKH�VWXG\�SXUSRVHV�LV�ORFDWHG�WR�WKH�ZHVWHUQ�SDUW�RI�WKH�&OXVWHU�,��7KLV�]RQH�

KDV� OHVVHU� QXPEHU� RI� DGPLQLVWUDWLYH� FHQWHUV� LQ� FRPSDUH� WR� &OXVWHU� ,�� 7KLV� DUHD� FRYHU� IHZ

LPSRUWDQW�LQIUDVWUXFWXUHV OLNH�HGXFDWLRQ�LQVWLWXWLRQ��GHIHQVH�TXDUWHUV��GLVWULFW�VHVVLRQ�FRXUW� SROLFH�

VWDWLRQ��FKXUFKHV�DQG�VDZPLOO�ZLWK�LURQ ZLHOGLQJ�LQGXVWU\�DQG�LWV�YLFLQLW\�FRYHU�ZLWK�UHVLGHQWLDO�

KRXVHV���

&OXVWHU� ,,,� OLHV�RQ�WKH�HDVWHUQ�VLGH�ZD\�WR�2OG�=LUR�� WKLV�DUHD�LQFOXGHV�KLJKHU�VHFRQGDU\�

VFKRRO� FRORQ\�� PRWRU� YHKLFOH� UHSDLULQJ� FHQWHU�� WHOHSKRQH� ([FKDQJH� RIILFH�� GLVWULFW� LQGXVWULDO�

FHQWHU� RIILFH�� DQG� UHVLGHQWLDO� DUHD� IRU� ERWK� SULYDWH� DQG� JRYHUQPHQW� VWDII� TXDUWHUV�� YHWHULQDU\�

RIILFH�DQG�D�ILUH�SROLFH�RIILFH���7KH�LQWHU�GLVWULFW�7UDQV�KLJKZD\�SDVVHV�WKURXJK�WKLV�FOXVWHU�DUHD��

7KH�SODFHV�DUH�HQFLUFOLQJ�E\�SULYDWH�UHVLGHQFH�DQG�QXPEHUV�RI�JRYHUQPHQW�VWDII�TXDUWHUV���

2OG�=LUR� WRZQ�ZDV� WDNHQ� LQWR� FRQVLGHUDWLRQ� IRU� WKH� VWXG\�DUHD�EHFDXVH�RI� LWV� HPHUJLQJ�

FKDQJHV� LQ� ERWK� SRSXODWLRQ� DQG� VSDWLDO� JURZWK�� 2OG� ]LUR LV� WKH� ROGHVW� WRZQ� HVWDEOLVKHG� DV� DQ�

DGPLQLVWUDWLYH� GLVWULFW� KHDGTXDUWHUV� LQ� ������ ,W� FRQVLVWV RI� ����� KRXVHKROG� GLYLGHG� LQWR� WKUHH�

VHJPHQWV�±L��/RZHU�2OG�=LUR LL��0LGGOH�2OG�=LUR�LLL��DQG�8SSHU�2OG�=LUR��7KH�SODFH�LV�VHWWOHG E\�

YDULRXV�SRSXODWLRQV�IURP�GLIIHUHQW�QHLJKERULQJ�YLOODJHV��DQG�WKH�VSDWLDO�DUHD�LV�PRVWO\�FRYHUHG E\�

%XOOD� YLOODJH�� 0RVW� RI� WKH� VHFWRUV� DUH� D� UHVLGHQWLDO� DUHD� FRQWDLQLQJ� ERWK� SULYDWH� DQG� IHZ�

JRYHUQPHQW�VWDII�TXDUWHUV�DQG�JRYHUQPHQW�RIILFHV��

7KH� UHVHDUFKHU� DOVR� DWWHPSWHG� WR� FRQGXFW� ILHOGZRUN� DW� VHYHQ� PDLQYLOODJHV WDNLQJ� ���

KRXVHKROGVIURP�HDFK�YLOODJH�DV�D�VDPSOH�IRU�GDWD�FROOHFWLRQ�DQG�DQDO\VLV��7KH�VDPSOH�SRSXODWLRQ�



ϰϴ

UHSUHVHQWV�WKH�YLOODJH�SRSXODWLRQ RI FRQFLVHO\��7KH�UHDVRQ�IRU�FKRRVLQJ WKH�HQWLUH�FRORQLHV�RI�WKH�

WRZQ�DQG�VHYHQ�YLOODJHV�LV�WR�H[DPLQH�DQG�DVVHVV�WKH�GHJUHH�RI�LPSDFW�DQG�OHYHO�RI�XUEDQL]DWLRQ�

LQ�WKH�YDOOH\�����

������8QLYHUVH�RI�WKH�VWXG\�

7KH�UHVHDUFKHU�VHOHFWHG�WKH�=LUR�YDOOH\�DV�WKH�XQLYHUVH�DQG�WKH�WRWDO�$SDWDQL�SRSXODWLRQ�RI�

WKH�=LUR�YDOOH\�FRQVWLWXWHV�WKH�SRSXODWLRQ�RI�WKH�XQLYHUVH�IRU�WKH�SUHVHQW�VWXG\���=LUR�WRZQ�LV�DQ�

DGPLQLVWUDWLYH�WRZQ�DQG�FRPPHUFLDO�DUHD��7KH�$SDWDQL�WULEH�FRQVWLWXWHV����SHUFHQW�RI�WKH�WULEDO�

SRSXODWLRQ�DQG�RQH�RI� WKH�GRPLQDWLQJ�WULEH�RI�/RZHU�6XEDQVLUL�GLVWULFW� 7KH�WRWDO�SRSXODWLRQ�RI�

WKH�=LUR�YDOOH\�FRQVWLWXWHV�WKH�SRSXODWLRQ�RI�WKH�XQLYHUVH�IRU�WKH�SUHVHQW�VWXG\�

7KH� =LUR WRZQ� LV� WKH� RQO\� XUEDQ� DUHD� IRU� /RZHU� 6XEDQVLUL� GLVWULFW��$FFRUGLQJ� WR� �����

FHQVXV� WKH� WRWDO� XUEDQ� SRSXODWLRQ� RI� WKH� GLVWULFWV� LV� �������PDOH� SRSXODWLRQ� ����� DQG� IHPDOH�

������7KH�WRWDO�KRXVHKROG�LQ�DQ�XUEDQ�DUHD�LV�������7KH�VWUXFWXUH�RI�WKH�FRORQLHV�RI�WKH�=LUR DQG�

ROG�=LUR�WRZQ�LV�JLYHQ�LQ�WKH�VDPSOLQJ�SURFHGXUHV���

������6HOHFWLRQ�RI�WKH�VDPSOH�DQG�UHVSRQGHQWV�

$V�GLVFXVVHG�DERYH�LQ�WKH�XQLYHUVH�RI�WKH�VWXG\��WKH�XQLYHUVH�RI�WKH�VWXG\�LV�$SDWDQL�WULEH�

RI�=LUR�YDOOH\��7KH�WRWDO�QXPEHU�RI�UHVSRQGHQWV�LV�����IURP�ILYH�GLIIHUHQW�]RQHV�DV�FUHDWHG�IRU�WKH�

SXUSRVH� RI� WKH� VWXG\�� 7KH� UHVHDUFKHU� FRQVXOWHG� WKH� YRWHU� OLVWV� RI� ��WK =LUR� ,� FRQVWLWXHQF\� WR�

LGHQWLI\�DQG�VHOHFW� WKH� UHVSRQGHQW¶V�DUHD�ZLVH��7KH�HOHFWRUDO�YRWHU� OLVW�KHOSV WKH� LQYHVWLJDWRU� WR�

LGHQWLI\�WKH�UHVSRQGHQWV�RI�WKHLU�ORFDWLRQ�DFFRUGLQJO\��IURP�ZKLFK�YLOODJH�WKH\�DUH��LW�DOVR�JDYH�

WKH� JHQGHU� W\SH� DQG� DJH� IURP� ILYH� GLIIHUHQW� DUHDV RI� VWXG\� ]RQHV�RQ� WKDW� EDVLV� WKH�
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UHVSRQGHQWVZHUH� UDQGRPO\� VHOHFWHG� DQG� FKRRVH�� �7KH� UHVHDUFKHU� KDV� XVHG� FOXVWHU� VDPSOLQJ� E\�

GLYLGLQJ�WKH�DUHD�RI�WKH�VWXG\�LQWR�VHSDUDWH�ILYH�]RQHV�

6WUDWLILHG�VDPSOLQJ�LV�VHOHFWHG�WR�WDNH�WKH�UHVSRQGHQWV�DFFRUGLQJ�WR�WKHLU�VRFLDO�DWWULEXWHV��

7KLV�PHWKRG�GLYLGHV�WKH�SRSXODWLRQ�LQWR�VHSDUDWH�VXESRSXODWLRQ�RU�VWUDWD��)LUVWO\�WKH�UHVSRQGHQWV�

ZHUH� LGHQWLILHG� IURP� HDFK� ]RQH� DQG� JURXSHG� WKHP� VHSDUDWHO\� DFFRUGLQJ� WR� WKHLU� VRFLDO�

EDFNJURXQG� OLNH�� :RPHQ� DVVRFLDWLRQ� PHPEHUV�� *RYHUQPHQW� HPSOR\V�� 3XEOLF� /HDGHU��

%XVLQHVVPDQ��<RXWKV��5HOLJLRXV�*URXSV��3XEOLF��$IWHU�WKH�VWUDWD�KDYH�IRUPHG�D�VHSDUDWH�VDPSOH�

LV� GUDZQ� IURP� HDFK� VWUDWXP� RQ� WKH� EDVLV� RI� VLPSOH� UDQGRP� VDPSOLQJ�� 7KH� FDWHJRUL]DWLRQ�ZDV�

PDGH� WR� JHW� PRUH� LQSXWV� IURP� GLIIHUHQW� EDFNJURXQG� RI� WKH� FRPPXQLW\�� � %HVLGHV� VRFLDO�

FDWHJRUL]DWLRQ� WKH� DJH� IDFWRUV� ZDV� DQRWKHU� YDULDEOH� IRU� WKH� TXDOLILFDWLRQ� RI� VHOHFWLQJ� WKH�

UHVSRQGHQWV��7KH� VWUDWLILHG� VDPSOLQJ�PHWKRG�ZDV�XVHG IRU� JDWKHULQJ� WKH�GDWD� IURP� WKH�YDULRXV�

VWUDWD�RI�UHVSRQGHQW�EHFDXVH�RI�WKH�FULWHULD�EDVHG�VWXG\�ZDV�UHTXLUHG��DQG�WKH\�ZRXOG�UHSUHVHQW�

WKH�XQLYHUVH�IRU�TXDOLWDWLYH�DQG�H[SORUDWRU\�VWXG\��

7KH�PRGHO�RI�WKH�VWXG\�LV GHVLJQHG�E\�GHGXFLQJ�WKH�VDPSOLQJ�VFRSH�IURP�VWDWH�WR�GLVWULFW�

OHYHO� DQG� WKHQ� HQWLUH� FRORQLHV�VHFWRUV� RI�+DSROL� DQG�2OG�=LUR� WRZQV�ZLWK� VHYHQ�PDLQ� YLOODJHV�

ZHUH�VHOHFWHG�IRU�WKH�UHVHDUFK�VWXG\�DQG�DQDO\VLV��

7DEOH�� ������3RSXODWLRQ�WDEOH�RI�=LUR�YDOOH\

6O�1R 1DPH�RI�WRZQ�9LOODJH +RXVHKROGV 3RSXODWLRQ 6FKHGXOH�WULEH

�� 2OG�=LUR�WRZQ

6XOX\D��ROG�=LUR��� �� ��� ���

2OG� =LUR� ,,�0DLQ�

0DUNHW�$UHD�

��� ���� ����
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2OG� =LUR� ,,,�/RZHU�

PDUNHW�

��� ��� ����

�� +DSROL�7RZQ�

+DSROL�WRZQ ���� ����� ����

�� 6HYHQ�0DMRU�9LOODJHV

+RQJ�,

+RQJ�,,

+RQJ�,,,

���

���

��

����

���

���

����

���

���

%DPLQ�0LFKL�'XNXU

%DPLQ

��

��

���

���

���

���

0XGDQJ�7DJH�,

0XGDQJ�7DJH�,,

��

���

���

����

���

����

+DUL�,

+DUL�,,�

��

���

���

���

���

���

5HUX�,

5HUX�,,

7DMDQJ�

.DOXQJ

���

���

���

���

���

���

���

���

���

���

���

���

+LMD�,

+LMD�,,

+LMD�,,,

���

���

���

����

���

���

����

���

���

'XWWD� �� ��� ���

�� 7RWDO� ���� ����� �����

6RXUFHV��'LVWULFW�+DQGERRN�RI�/RZHU�6XEDQVLUL��������
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7DEOH�������'LYLVLRQ�RI�XQLYHUVH�RI�WKH�VWXG\�ZLWK�WKH�]RQH�ZLVH�GLVWULEXWLRQ�RI�UHVSRQGHQWV�

6O�1R =RQH�±, 7RWDO�KRXVHKROGV�5HVSRQGHQWV
�� L��0DUNHW�DUHD�FXP�'&�RIILFH�DUHD

LL��&OXE�5RDG�
LLL� *XUXGZDUD�&RORQ\�
LY��(QJLQHHU�&RORQ\�
Y� 0HGLFDO�&RORQ\
YL�3DUL�$PL�&RORQ\�
YLL��+LOOWRS�&RORQ\

�;�� ����

�� =RQH�±,,
L��3DUDOLQH &RORQ\
LL��3ROLFH�&RORQ\
LLL��4XDUU\�/LQH�&RORQ\�
LY��3DL�*DWH�FRORQ\�

�;�� ���

�� =RQH�,,,
L��7UHDVXU\�GRZQ�FRORQ\
LL��6FKRRO�*DWH�&RORQ\
LLL�,QGXVWU\�FRORQ\
LY�66%�*DWH

���

�� 2OG�=LUR�7RZQ
L��/RZHU�2OG�=LUR
LL��2OG�=LUR�7RZQ�DUHD
LLL��8SSHU�2OG�=LUR ��;� ��

�� 6HYHQ 0DLQ�9LOODJHV
L� %XOOD
LL� +DUL
LLL� +RQJ
LY� %DPLQ�0LFKL
Y� 0XGDQJ�7DJH
YL� 'XWWD
YLL� +LMD

�;�� ��

�� 7RWDO�KRXVHKROGV ���

������7HFKQLTXHV�RI�GDWD�FROOHFWLRQ�

&RQVLGHULQJ� WKH� VDPSOLQJ� VL]H� DQG� VSDWLDO� GLVWULEXWLRQ� RI� WKH� SRSXODWLRQ� D� YDULHW\� RI�

PHWKRG� DQG� WHFKQLTXHV� KDYH� EHHQ� XVHG� WR� FROOHFW� WKH� GDWD�� ,Q� RUGHU� WR� WHVW� WKH� YDOLGLW\� RI� WKH�

WHFKQLTXHV��WKH�UHVHDUFKHU�KDV FRQGXFWHG�D SLORW�VXUYH\��
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������3LORW�VXUYH\�

7KH�SLORW�VXUYH\�RI�+DSROL�7RZQ��2OG�=LUR�DQG�VHYHQ�PDMRU�YLOODJHV�ZHUH�FRQGXFWHG�DQG�

WRRN����GD\V�IRU�FROOHFWLQJ�WKH�EDVLF�LQIRUPDWLRQ�IURP�����KRXVHKROGV�ZLWK�WKH�KHOS�RI�LQWHUYLHZ�

VFKHGXOHV�� 7KH� VXUYH\� KDV� EHHQ� FRQGXFWHG� PRVWO\� ZLWK� FORVH� HQGHG� TXHVWLRQV� DQG� VKRUW�

LQWHUDFWLRQ� WR� JHW� ILUVW�KDQG� LQIRUPDWLRQ�� 7KH� SLORW� VXUYH\� KHOSHG� WKH� UHVHDUFKHU� WR� GHVLJQ� WKH�

LQWHUYLHZ�VFKHGXOH�IRU�WKH�PDLQ�UHVHDUFK��7KH�SLORW�VXUYH\�EURXJKW�VHYHUDO�LQVLJKWV�ZKLFK�ZHUH�

XQNQRZQ�� ,W� KDV� KHOSHG� WR� HOLPLQDWH� D� IHZ� XQQHFHVVDU\� TXHVWLRQV�� 7KH� UHVHDUFK� GHVLJQ� ZDV�

SUHSDUHG IURP�WKH�LGHD�DQG�NQRZOHGJH�EDVHG�RQ WKH�SLORW�VXUYH\��7KH�PHWKRG�ZDV KHOSIXO�WR�WHVW�

WKH�FRPSDWLELOLW\�RI�WKH�WHFKQLTXHV�LQ�RUGHU�WR�FRQGXFW�WKH�PDLQ UHVHDUFK�ZRUN�VPRRWKO\��

������3ULPDU\�GDWD�

,Q�WKH�SUHVHQW�VWXG\� WKH�UHVHDUFKHU�KDV�XVHG�GLIIHUHQW�PHWKRGV�IRU�FROOHFWLQJ�WKH�GDWD�LQ�

WKH� IRUP� RI� L�� ,QWHUYLHZ� VFKHGXOHV� LL�� REVHUYDWLRQ� LLL�� IRFXVHG� JURXS� LQWHUYLHZ� LY�� PDLOHG�

TXHVWLRQQDLUHV�

7KH� SRSXODWLRQ� RI� WKH� VWXG\� ZDV� VWUDWLILHG� LQWR� GLIIHUHQW� VRFLDO� DWWULEXWHV� DV� SHU� WKHLU�

RFFXSDWLRQV�� (DFK� JURXS� ZDV� DVNHG� WKH� VDPH� SDWWHUQ� RI� TXHVWLRQV� GXULQJ� WKH� LQWHUYLHZ�� 7KH�

LQWHUYLHZ�VFKHGXOH�ZDV�SUHSDUHG�LQ�D�VWUXFWXUHG�IRUPDW�ZLWK�RSHQ�DQG�FORVHG�TXHVWLRQV��,Q�GHSWK�

LQWHUYLHZ�ZDV�FRQGXFWHG� IRU�D� IHZ�VHOHFWHG� UHVSRQGHQWV��7KRVH�VHOHFWHG� UHVSRQGHQWV�EHORQJ� WR�

SROLWLFLDQ��EXUHDXFUDWV�� UHOLJLRXV� OHDGHU��EXVLQHVVPDQ�DQG�ZRPHQ��7KH�HQWLUH� LQWHUYLHZ�SURFHVV�

ZDV� UHFRUGHG� E\� YRLFH� UHFRUGHU� DQG� GLDU\� QRWHV�� � 7KH� UHVHDUFKHU� DOVR� DGRSWHG� D� IRFXV� JURXS�

LQWHUYLHZ�WR�UHDFK�WKH�GHSWK�RI�WKH�LVVXHV��WKHUHIRUH� 2SHQ�HQGHG TXHVWLRQV�ZHUH�RIWHQ�XVHG IRU�
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WKRVH�DGPLQLVWUDWLYH�RIILFHUV�DQG�SROLWLFDO�OHDGHUV�EHFDXVH RI WKHLU�HGXFDWLRQ�DQG�DGPLQLVWUDWLYH�

H[SHULHQFHV��

7KH� LQWHUYLHZ� TXHVWLRQV� ZHUH� SUHSDUHG� RQ� WKH� EDFNJURXQG� RI� UHVHDUFK� TXHVWLRQV� DQG�

VWDWHPHQW�RI�WKH�SUREOHP��7KH�LQWHUYLHZ�VFKHGXOH�FRPSULVHV�RI�WKUHH�SDUWV��7KH�ILUVW�SDUW�RI�WKH�

VFKHGXOHV�FRQWDLQVSHUVRQDO�GHWDLOV��7KH�VHFRQG�SDUW�RI� WKH�VFKHGXOH�FRPSULVHV DERXW� WKH�VRFLDO�

LQVWLWXWLRQV� ± HFRQRPLF�� SROLWLFDO�� UHOLJLRQ�� HGXFDWLRQ� DQG� FXOWXUH� RI� WKH� FRPPXQLW\� DQG� LWV�

FKDQJLQJ� DVSHFWV�ZLWK� WKH� HIIHFWV� RI� XUEDQL]DWLRQ��7KH� WKLUG� SDUW� RI� WKH� VFKHGXOH� FRPSULVHV� RI�

YDULRXV�SUREOHPV�RI�XUEDQL]DWLRQ�IRXQG�LQ�=LUR�YDOOH\�

7KH�ILUVW�KDQG�LQIRUPDWLRQ�ZDV�JDWKHUHG�E\�XVLQJ�WKH�REVHUYDWLRQ�WHFKQLTXH��'XULQJ�WKH�

VWXG\�SHULRG� WKH�LQYHVWLJDWRU�YLVLWHG�WKH�VWXG\�DUHD�TXDUWHUO\�LQ�D�\HDU�IRU�QHZ�REVHUYDWLRQ�DQG�

UHFRUGLQJ� RI� WKH� FXUUHQW� GHYHORSPHQW� DQG� VRFLDO� FKDQJH� WDNLQJ� SODFH� LQ� WKH� =LUR� YDOOH\�� 7KLV�

JLYHV� WKH� UHVHDUFKHU� WKH� SULYLOHJH� DQG� DGYDQWDJHV� RI� REVHUYLQJ� WKH� FKDQJHV� LQ� FORVH� FRQWDFW��

EHLQJ�DQ�REVHUYHU�DQG�SDUWLFLSDQW� LQ�HYHU\�DVSHFW�RI� WKH�RFFDVLRQ�� WKH�FRPSDULVRQ�EHWZHHQ� WKH�

EHIRUH�DQG�DIWHU�PRGHUQL]DWLRQ�DQG�XUEDQL]DWLRQ�LQ�WKH�YDOOH\�KDV�EHHQ�REVHUYHG�FDUHIXOO\� 6HOI�

LQWURVSHFWLRQ� DQG� H[DPLQDWLRQ� KHOSHG� D� ORW� LQ� WKH� SURFHVV� RI� LQYHVWLJDWLRQ DQG� DQDO\VLV� RI� WKH�

VWXG\��

3DUWLFLSDQW� REVHUYDWLRQ�PHWKRG�ZDV� XVHIXO� IRU� XQGHUVWDQGLQJ� WKH� GHFLVLRQ� WDNHQ�GXULQJ�

WKH� PHHWLQJ� RI� WKH� ORFDO� XUEDQ� ERGLHV�� ZRUNVKRS� RUJDQL]HG� E\� GHSDUWPHQW� DQG� FLYLO� VRFLHW\��

IDPLO\�RUJDQL]DWLRQ��FRPPXQLW\�PRELOL]DWLRQ��DQG DFWLYLWLHV��7KH�UHVHDUFKHU�ZDV�LQYLWHG�DQG�JRW�

SHUPLVVLRQ�WR� WDNH�SDUWLFLSDWLRQ�LQ� WKH�VRFLDO�JDWKHULQJ�E\�YDULRXV�WKH�IDPLOLHV�� LQVWLWXWLRQV�DQG�

FLYLO� RUJDQL]DWLRQ� WKDW� KHOSHG� IRU� REVHUYLQJ� WKH� VRFLDO� HYHQWV� DQG� WR� H[DPLQH� WKH� LPSDFW� RI�

XUEDQL]DWLRQ� RQ� VWUXFWXUDO�IXQFWLRQDO GLIIHUHQWLDOV� RI� IDPLO\�� VRFLDO� VWUXFWXUH� DQG� YDULRXV�
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LQVWLWXWLRQV� DQG� LQIUDVWUXFWXUHV� RI� $SDWDQL� FRPPXQLW\�� 'XULQJ� WKH� REVHUYDWLRQ� SURFHVV�

UHVHDUFKHU�KDV�PDLQWDLQHG D�SHUVRQDO�ILHOG�GLDU\�WR�UHFRUG�WKH�LQFLGHQFH�DQG�DQRWKHU�XQLQWHQGHG�

SDUW�RI�WKH�UHVHDUFK�����

0DLOHG�TXHVWLRQQDLUHV�ZHUH�VHQW�WR�WKRVH�UHVSRQGHQWV�ZKR�ZHUH�QRW�DYDLODEOH�IRU�IDFH�WR�

IDFH� LQWHUYLHZ DQG� UHPDLQ� RXWVLGH� GXULQJ� WKH� ILHOGZRUN�� 0DQ\� RI� WKH� VHOHFWHG� UHVSRQGHQWV¶�

TXHVWLRQQDLUHV� ZHUH� VHQW� WKURXJK� HPDLO�� ZDWWV� DSS� DQG� IDFH� ERRN� DQG� RWKHU� VRFLDO� PHGLD�

ZKLFKHYHU�ZDV�DYDLODEOH�DQG�UHOLDEOH��7KH�VDPH�SDWWHUQ�RI�TXHVWLRQV�ZDV�XVHG�IRU�VRFLDO�PHGLD�

UHVSRQGHQWV��6HYHUDO�TXHVWLRQV�ZHUH�DVNHG� LQ�FRPSOLDQFH�ZLWK WKH�REMHFWLYH�DQG�K\SRWKHVLV�RI�

WKH�UHVHDUFK�VWXGLHV���

������6HFRQGDU\�GDWD�

$SDUW� IURP� SULPDU\� GDWD�� WKH� YDULHWLHV� RI� GDWD� KDG� DOVR� EHHQ� FROOHFWHG� IURP� VHFRQGDU\�

VRXUFHV��6HFRQGDU\�VRXUFHV�FRPSULVH�ERWK�SXEOLVKHG�DQG�XQSXEOLVKHG�PDWHULDOV��7KH�SXEOLVKHG�

VRXUFHV�ZHUH�FROOHFWHG�LQ�WKH�IRUP�RI�JRYHUQPHQW�UHSRUWV��VXUYH\�GRFXPHQWV��DQG�VWDWLVWLFV�IURP�

'LVWULFW� KHDGTXDUWHU� DQG� 'LVWULFW� VWDWLVWLFDO� RIILFH�� WKH� 2IILFH� RI� WKH� 'HSDUWPHQW� RI� 8UEDQ�

'HYHORSPHQW��8QSXEOLVKHG�GDWDZHUH�FROOHFWHG IURP�WKH�UHFRUGV�RI�YDULRXV�RIILFHV�RI�WKH�%ORFN��

'LVWULFW�OLEUDU\�=LUR��&HQWUDO�OLEUDU\� ,WDQDJDU�DQG�5DMLY�*DQGKL�8QLYHUVLW\�/LEUDU\��,Q�DGGLWLRQ�

WR� WKDW�� H[WHQVLYH� UHYLHZLQJ� RI� WKH� UHOHYDQW� OLWHUDWXUH� ZDV GRQH� IURP MRXUQDOV�� QHZVSDSHU��

PDJD]LQH�� DQG� GLVWULFW� VWDWLVWLFDO� KDQGERRNV�� JD]HWWHHU�� FHQVXV� UHSRUW�� DQG� XQSXEOLVKHG� WKHVLV�

GRFXPHQWV��SXEOLFDWLRQV�IURP�FLYLO�VRFLHW\��7KH�YLGHR�IRRWDJH�DQG�LPDJHV�IURP�*RRJOH�DQG�ORFDO�

FDEOH�RSHUDWRU�ZDV�FRQVXOWHG�
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������&ODVVLILFDWLRQ�RI�GDWD�

7KH� FODVVLILFDWLRQV RI� WKH� GDWD� ZHUH� FDWHJRULFDOO\� PDGH IRU� HDV\� FRPSLODWLRQ� DQG�

JHQHUDWLRQ� RI� YDOLG� FDWHJRUL]DWLRQ� RI� WKH� HOHPHQWV� RI� GDWD� IURP� WKH� ILHOGZRUN�� 7KH� GDWD�ZHUH�

FODVVLILHG� WR� VWXG\� WKH� UHODWLRQVKLSV� DPRQJ� WKH� YDULDEOHV� WKDW� LQIOXHQFH XUEDQL]DWLRQV� DQG� LWV�

LPSDFW��,W�DOVR�KHOSVWR�IDFLOLWDWH FRPSDULVRQ��'DWD�ZHUH�FRQYHUWHG LQWR�WDEXODWLRQ�IRUPDW�IRU�HDV\�

XQGHUVWDQGLQJ�DQG�FDOFXODWLRQ��

������$QDO\VLV�DQG�GLVFXVVLRQ�RI�WKH�GDWD�

%RWK�WKH�SULPDU\�DQG�VHFRQGDU\�GDWD�DUH�SURFHVVHG�DQG�DQDO\]HG��7KH�GDWD�DUH�SUHVHQWHG

DQG�RUJDQL]HG�LQ�WKH�IRUPV�RI�YDULRXV�WDEOHV��EDU�JUDSK��SLH�FKDUW��DQG�GLDJUDP�WR�PDNH�DQ�HDV\

XQGHUVWDQGLQJ� DQG� LQWHUSUHWDWLRQ� RI� WKH� GDWD� IURP� WKH� TXHVWLRQQDLUHV� DQG� LQWHUYLHZ� VFKHGXOHV��

7KH�GDWD�FROOHFWHG� WKURXJK�VFKHGXOHV�� LQWHUYLHZ��REVHUYDWLRQ�DQG�VHFRQGDU\�VRXUFHV�KDYH�EHHQ�

DQDO\]HG�XVLQJ�ERWK�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�PHWKRGV��7KH� UHVHDUFKHU� WKHQ� WULHG� WR� LGHQWLI\�

WKH� UHODWLRQVKLS� EHWZHHQ� WKH� LQGHSHQGHQW DQG� GHSHQGHQW� YDULDEOHV� DQG� WKHLU� LPSDFWV� RQ� HDFK�

RWKHU��7KH�UHVHDUFKHU�KDV�DWWHPSWHG�WR�SUHVHQW�WKH�ILQGLQJV�DQG�PDNH�JHQHUDOL]DWLRQ�RI�WKH�VWXG\�

SUHFLVHO\� WKURXJK WKLV� DQDO\VLV� DQG� XQGHUVWDQGLQJ� IDFWV� REVHUYHG� IURP� WKH� UHVHDUFK�� � 7KH�

GLVFXVVLRQV�DUH�HODERUDWHO\�GLVFXVVHG�DFFRUGLQJ�WR� WKH�ILQGLQJV�ZKLFK�DUH�SUHVHQWHG�LQ� WKH�IRUP�

RI�YDULRXV�WDEOHV�DQG�ILJXUHV�WKURXJK�VWDWLVWLFDO�DQDO\VLV�
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7KH� UHVHDUFKHU� LQ� WKLV� FKDSWHUKDV� DWWHPSWHG� WR� UHYLHZ� WKH� UHOHYDQW� UHVHDUFK� VWXGLHV� DQG�

GRFXPHQWV�WKRVH�ZKLFK�PLJKW�EH�VLJQLILFDQW IRU�WKLV�UHVHDUFK�ZRUN��'XH�WR�VFDUFLW\�DQG�ODFN�RI�

ZRUN�GRQH�RQ�WKH�LVVXH�DW�WKH�ORFDO�DQG�UHJLRQDO�OHYHO��WKH�UHVHDUFKHU�KDV�FRQVXOWHG�DQG�PDQDJHG�

WR�DVVLPLODWH�YDULRXV�SDSHUV�ZULWWHQ�RQ�XUEDQ�VWXGLHV�RQ� WKH�VWDWH�DQG� LWV�SHRSOH�IURP�GLIIHUHQW�

VRXUFHV�DQG�IURP�GLIIHUHQW�GLVFLSOLQHV�

$EULDQ�-��/��%HUU\������ LOOXVWUDWHG�WKH�SKHQRPHQD�RI�XUEDQL]DWLRQ�LQ�WKH�ZRUOG�RI�WKH�

WZHQWLHWK FHQWXU\�� 7KH� DXWKRU� KDV� GHOLQHDWHG WKH� H[SODQDWLRQV� E\� DXJPHQWLQJ� WKH� SURFHVV� RI�

XUEDQL]DWLRQ�ZKLFK�LV�KDSSHQLQJ�VLPLODU�LQ�HYHU\�SDUW�RI�WKH�ZRUOG��7KH�YDULDWLRQ�RI�XUEDQL]DWLRQ�

OLHV�LQ�WKH�GLIIHUHQFHV�DQG�GLYHUVLW\�EHFDXVH�RI�LWV�KLVWRULFDO�DQG�FXOWXUDO�EDFNJURXQG��+H�UHIHUUHG

WRWKH� SKHQRPHQD� RI� XUEDQL]DWLRQ� SURFHVV� IURP� FRQWLQHQWDO� SHUVSHFWLYHV� EHJLQQLQJ� IURP�1RUWK�

$PHULFD��(XURSHDQ��DQG�WKLUG�ZRUOG�FRXQWULHV��

,Q� WKH� SURFHVV� RI� XUEDQL]DWLRQ� WKHUH� DUH PXOWLSOH� HIIHFWV� WDNHV� SODFH� OLNH� WKH� VXEXUEDQ

DGMDFHQW�WR�WKH�XUEDQ�FHQWHU KDV�GHYHORSHG�DV�D�QHZ�SDWWHUQ�RI�WKH�V\VWHP ZKLFK�LV�TXLWH�FRQWUDU\�

WR� WKH�PDLQXUEDQ DUHD��7KH�GLVFXVVLRQ� OLQNHG�ZLWK� WKH� FKDQJLQJ�GLPHQVLRQ�RI� VSDWLDO� UHODWLRQV�

DPRQJ�WKH�PLQRULW\�SHRSOH�PRYLQJ�WRZDUGV�WKH�FRUH RI�WKH�FLW\�EHFDXVH�RI�SRYHUW\�DQG�LW�SXVKHV�

WKH�ZKLWH�SHRSOH�WR�WKH�VXEXUEDQ ]RQH��7KH�WRWDO�SRSXODWLRQ�LQ�WKH�FHQWUDO�FLW\ WHQGV�WR�GHFUHDVH�

ZLWK WKH� H[SDQVLRQ� RI� RXWHU� VSDFH� IRU� RWKHU� DFWLYLWLHV�� +HUH� WKH� DXWKRU� DOVR� FLWHG� WKH� UROH� RI�

JRYHUQPHQW� DJHQFLHV� IRU� EULQJLQJ� LQWHQVLI\LQJ� WKH� XUEDQL]DWLRQ� SURFHVV� E\� LQLWLDWLQJ� XUEDQ�

GHYHORSPHQW� SURMHFWV�� 7KH� DXWKRU DOVR� VXJJHVWHG� IDYRUDEOH SURVSHFWV� DERXW� WKH� IXWXUH� DQG� WKH�

SODQQLQJ�IRU�XUEDQ�SROLFLHV��
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$PLWDYD� 0LWUD� DQG� 'DQL� &KRELQ� ������GLVFXVVHG� WKH� HOHPHQW� DERXW� WKH� JURZWK� RI�

HQWUHSUHQHXUVKLS�LQ�WKH�WRZQ�RI�=LUR�YDOOH\��7KH�GLVFXVVLRQ�DQG�ILQGLQJ�RI�WKH�SDSHU�DUH EDVHGRQ

WKH�ILHOGZRUN�FRQGXFWHG�LQ� WKH�$SDWDQL�YDOOH\��7KH\�XVHG�WKH�FDVH VWXG\�PHWKRG�WR�XQGHUVWDQG�

WKH� HPHUJHQFH� RI� HQWUHSUHQHXUV� LQ� UHODWLRQ� WR� XUEDQ� IDFLOLW\� DPRQJ� WKH� $SDWDQL�� 7KH� DXWKRUV�

DJUHHG� WKDW� GXH� WR� WKH� VKLIW LQ� WKH� LQWHUQDO� SROLFLHV� DQG�YDULRXV�PDMRU� VWHSV� WDNHQ� E\� WKH� VWDWH�

JRYHUQPHQW�OHG�WR�UDSLG�JURZWK�DQG�GHYHORSPHQW�RI�XUEDQL]DWLRQ�DQG�PLFUR�LQGXVWULDOL]DWLRQ�LQ�

WKH�DUHD��7KH�VWXGLHV�DOVR� UHYHDOHG� WKDW�KDOI�RI� WKH� LQGXVWULHV�DUH� UXQ�E\� QRQWULEDO�FRPPXQLWLHV�

ZKLFK� DUH PDLQO\� FRQFHQWUDWHG� LQ� XUEDQ DUHDV�� 'XH� WR� WKH� DWWDLQPHQW� RI� VFKRRO� HGXFDWLRQ� WKH�

ORFDO� \RXWKV� DUH� HQJDJLQJ� WKHPVHOYHV� WR� UXQ� WKHLU� RZQ� EXVLQHVV� DQG� WKH� PDMRULW\� RI� WKH�

HQWUHSUHQHXUV�ZDV�KDYLQJ�WKHLU�VHFRQGDU\�OHYHO�HGXFDWLRQ��7KH�VWXG\�UHYHDOV WKDW�ZRPHQ�DUH�VWLOO�

ODFNLQJ�WR�FRPH�IRUZDUG�WR�EH�HQWUHSUHQHXUV�DQG�EXVLQHVVZRPHQ��0RVW�RI�WKH�ORFDO�HQWUHSUHQHXUV

DUH�WKH�ILUVW�JHQHUDWLRQ HQWUHSUHQHXU�QRW�KDYLQJ�DQ\�NQRZOHGJH�DERXW�GRLQJ�EXVLQHVV��

$QLO� .XPDU� DQG� 3�� 6�� 5DPDNULVKQD� ������IRFXVHG� RQ� WKH� NLQG� RI� HQHUJ\� IORZ� LQ�

$SDWDQL� VRFLHW\�E\�FRQVXPSWLRQ�SDWWHUQ�DQG�ZD\�RI� VSHQGLQJ� WKH�ERG\�HQHUJ\��7KH�VWXG\�ZDV�

EDVHG� RQ WKH� ILHOGZRUN� GRQH� LQ� WKH� =LUR� YDOOH\� DQG� IXUQLVKHG� LWV� DQDO\VLV�� 7KH� VWXG\� WRXFKHG�

XSRQ� WKH� V\VWHP�RI� FRQVXPSWLRQ� DQG� VSHQGLQJ�RI� HQHUJ\�SUDFWLFHV� LQ� D� SDUWLFXODU� YLOODJH�� 7KH�

DXWKRUV�LQWHQGHG�WR�H[SODLQ�WKH�UXUDO�ZD\�RI�OLIH�DQG�FRQVXPSWLRQ�RI� WKH�HQHUJ\�LQ�WKH�IRUP RI

GLHW�LQWDNH�DQG�VSHQGLQJ�RI�ERG\�HQHUJ\�GXULQJ�WKH�ZRUNLQJ�KRXUV��9LOODJHUV�ZRUNLQJ�LQ�WKH�ILHOG�

VSHQG�PRUH� DPRXQW� RI� HQHUJ\� WKDQ� WKRVH� XUEDQ�ZRUNHUV�ZRUNLQJ LQ� RIILFHV��'XULQJ� WKH� VWXG\�

SURFHVV� WKH� DXWKRUV� KDYH� IRXQG� WKDW�ZRPHQIRON�ZRUN�PRUH� WKDQ�PHQ� LQ� WKH� DJULFXOWXUH� ILHOG��

WKHUHIRUH��WKH�GLVWLQFWLRQ�ZDV�GUDZQ EHWZHHQ�WKHP�UHJDUGLQJ HQHUJ\�LQWDNH�DQG�VSHQGLQJ��6LQFH�

WKH�XUEDQL]DWLRQ�DQG�DYDLODELOLW\ RI�WUDQVSRUWDWLRQ�V\VWHP�WKH�YDOOH\�LV�UHFHLYLQJ�GLIIHUHQW� W\SHV�
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RI� IRRGV� IURP� WKH�$VVDP DQG� LW� LV� DEXQGDQWO\� QRXULVKLQJ� DQG� VXSSO\LQJ� WKH� HFRORJLFDO� HQHUJ\�

IORZ�LQ�WKH�$SDWDQL�YDOOH\���

$UXQD�*\DWL������� LQ�KHU�ERRN� KDV�HODERUDWHO\�GLVFXVVHG�WKH�PRGHUQ�SROLWLFDO�V\VWHP�

DQG� LWV� LPSDFW� RQ� WKH� WUDGLWLRQDO� YLOODJH� FRXQFLOV� RI� $SDWDQL� FRPPXQLW\� LQ� VSHFLILF�� 6KH�

H[SODLQHG� WKH� SDUWLFLSDWLRQ� RI� WKH� SHRSOH� WKURXJK� VHOI� JRYHUQDQFH� DQG� SDUWLFLSDWLRQ� WKURXJK�

SRSXODU� UHSUHVHQWDWLYH� LQVWLWXWLRQV�� 0RUH� RU� OHVV� WKH� SROLWLFDO� FKDQJHV� DQG� WUDQVIRUPDWLRQ� DUH�

GLUHFWO\�DQG�LQGLUHFWO\�DIIHFWLQJ�LQ�WKH�VRFLDO��HFRQRPLF�DQG�FXOWXUDO�WUDQVLWLRQ�LQ�WKH�YDOOH\��7KH�

VLJQLILFDQW� RI� WKH�ZRUN� LV� ILQGLQJ� RI� WKH� XQLIRUPLW\� LQ� SROLWLFDO� SUDFWLFHV�� EURNH� LVRODWLRQ� DQG�

EURXJKW�LQWHJUDWLRQ�DPRQJ�WKH�SHRSOH�ZLWK�WKH�UHSUHVHQWDWLYH�IRUP�RI�JRYHUQPHQW��

$VKDQ�5LGGLH� ������ LOOXVWUDWHG� WKH� FKDQJLQJ� DVSHFW� RI� +LPDOD\DQ� WULEDO� YLOODJHV� DQG�

YLOODJHUV� EURXJKW� E\� H[WHUQDO� IDFWRUV�� � 7KH� DXWKRU VSHFLILFDOO\�PHQWLRQHG� DERXW� WKH� JURZWK� RI�

DGPLQLVWUDWLYH�RIILFHV�DQG�GHYHORSPHQW�RI�XUEDQ�FHQWHU DV�H[WHUQDO�IDFWRUV� WKDW�KDYH�LQIOXHQFHV�

WKH�\RXWKV�DQG�YLOODJHUV� WR�PLJUDWH�WRZDUGV� WKH�XUEDQ�FHQWHU��7KH�UHDVRQV�IRU�PLJUDWLRQ�ZDV�WR�

VHHN� RSSRUWXQLWLHV�� HPSOR\PHQW�� HVFDSH� IURP� SRYHUW\�� DQG� DYDLO� WKH� XUEDQ� DPHQLWLHV� DQG�

IDFLOLWLHV��/LYLQJ�LQGHSHQGHQWO\�DQG�ILQGLQJ�RZQ�VSDFH�IRU�VHOI�GHYHORSPHQW�ZDV�DOVR�RQH�RI�WKH�

LVVXHV� WR� PLJUDWH� WRZDUGV� WRZQ�� 7KH� SURFHVV� RI� LPPLJUDWLRQ KDV� EURXJKW� D� GLIIHUHQW� W\SH� RI�

FRPPXQLWLHV�DQG�IRUP�RI�LQWHUDFWLRQV�EHWZHHQ�ORFDO�SHRSOH�DQG�RWKHU�FRPPXQLWLHV��7KH�DXWKRU�

IRFXVHV� RQ�PRGHUQ�PDFKLQHU\� V\VWHP� DQG� FKDQJLQJ� DWWLWXGH�� DQG� EHOLHIV� V\VWHP�RI� WKH� SHRSOH�

OLYLQJ� LQ� WKH� WRZQ��'HYHORSPHQW� RI� LQIUDVWUXFWXUH� LV� EULQJLQJ� DOO� URXQG� FKDQJHV� LQ� WKH� YDOOH\��

&RQQHFWLQJ�URDGV�DUH�ODLG�GRZQ��WHOHFRPPXQLFDWLRQV�DUH�SURYLGHG�WR� WKH�SHRSOH��HOHFWULILFDWLRQ�

DQG�VXSSO\�RI�ZDWHU� LQ�HYHU\�KRXVHKROG�LV�PDGH��7KH�FRPPXQLW\�LV�H[SHULHQFLQJ�QHZ�W\SHV�RI�

VRFLDO� PRELOLW\� DQG� WKH� HPHUJHQFH� RI� QHZ� IRUPV� RI� VRFLR�HFRQRPLF� FODVV� JURXSV� ZLWKLQ� WKH�
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WUDGLWLRQDO� VRFLDO� VWUXFWXUH�� DQG� LW� LV JUDGXDOO\� FKDQJLQJ� ZLWK� WKH� IRUFHV� RI� QHZ� DJHQFLHV� RI�

XUEDQL]DWLRQ���

$WXO�*RVZDPL������$QDO\]HG WKH�VLWXDWLRQ�RI�WKH�FRPPRQ VWDWH�DQG�HQYLURQPHQW�IURP�

WZR�GLPHQVLRQV�RI�WLPH�DQG VSDFHV��7KH�GLVFXVVLRQ�EHJDQ�ZLWK�WKH�LGHD�RI�XQH[SORUHG DQG�QRQ�

LQWHUYHQWLRQ RI� WKH�RXWVLGH�ZRUOG�DQG�ULVH�DQG� LQIOXHQFH�RI�FDSLWDOLVP�ZKLFK�KH�H[SUHVVHG�DV�D�

QRQDYRLGDEOH DJHQW� LQ� WKH�PRGHUQ�ZRUOG��0RGHUQ� WULEDO�VRFLHW\�VKRXOG�EH�SODQQHG IURP�VRFLR�

SROLWLFDO FRQWH[W�QRW�IURP�HFRQRPLF�RQO\ WR�LQWHJUDWH�LQWR�WKH�PDLQVWUHDP��7KH�WULEDO�VRFLHW\�KDV�

FKDQJHG�RYHU�D�SHULRG GXH�WR�H[SRVXUHV�DQG�EHQHILWV�IURP�QDWLRQDO�SROLFLHV�DQG�SURJUDPPHV��7KH�

WUDGLWLRQDO�HJDOLWDULDQ�VRFLHW\� LV� JUDGXDOO\� FRQYHUWLQJ� LQWR�D� VWUDWLILHG VRFLHW\�GXH� WR� WKH� ULVH RI�

SULYDWH�SURSHUW\��D�GLYLVLRQ RI�ODERU EDVHG�RQ�WKH�VSHFLDOL]DWLRQ RI�VNLOOV��7KHUH�LV�DQ�HPHUJHQFH�

RI�D�VRFLDO PRYHPHQW�E\�VHHLQJ�DQG�OHDUQLQJ�WKH�SUDFWLFHV�IURP�WKH�RXWVLGH�SHRSOH��7KH�7ULEDO�LV

JUDGXDOO\� OHDUQLQJ� WKH� WDVWH� RI� WKH� LQGXVWULDO� SURGXFWV� DQG� WKHUH� LV� D� WKUHDW WR� WULEDO� WUDGLWLRQDO�

SURGXFWV� DQG� WKHLU� LGHQWLW\�� :LWK� WKH� IDVW�JURZLQJ� GHYHORSPHQW DQG� PRGHUQL]DWLRQ� WKH�

LQVWLWXWLRQ�RI�WKH�WULEH�VWDQGV�DV�LQYDOLG�WR�IXQFWLRQV��

%�� %KDWWDFKDU\D� ������ H[SODLQHG� WKH� WKUHH� DVSHFWV� RI� �L�� 8UEDQL]DWLRQ�� DV� SHU� LWV�

GHILQLWLRQ� DQG� YDULDWLRQ�� �LL�� 7KH� OHYHO� DQG� JURZWK� RI� XUEDQL]DWLRQ� ZLWK� UHIHUHQFHV� WR� VRFLR�

HFRQRPLF�DQG�HQYLURQPHQWDO�SHUVSHFWLYH RI�WKH�WKLUG�ZRUOG��LLL��LQWHUYHQWLRQ�RI�WKH�JOREDOL]DWLRQ�

LQ� WKHLU� WUDQVIRUPDWLRQ� DQG� LPSDFW� RI� QDWLRQDO� SROLFLHV� LQ� FLWLHV�� ,W� KDG� DOVR� GLVFXVVHG� XUEDQ�

VXVWDLQDELOLW\�NHHSLQJ�LQWR FRQVLGHUDWLRQ�WKH�UROH�RI�JOREDOL]DWLRQ�DQG�WUDQVIRUPLQJ�WKH�IHDWXUH�RI�

XUEDQ��

%HUW� )��+RVHOLW]� ������ H[WHQVLYHO\� FRPSDUHG� WKH� HFRQRPLF GHYHORSPHQW�� WKH� SURFHVV�

DQG�SDWWHUQ�RI�XUEDQL]DWLRQ�EHWZHHQ�ZHVWHUQ�(XURSHDQ�DQG� ,QGLD�HVSHFLDOO\��7KH�HVVD\� WULHG� WR�

H[SODLQ WKH� SURFHVV� RI� XUEDQL]DWLRQ� EULQJLQJ� FKDQJHV� LQWR� WKH� VRFLRHFRQRPLF OHYHO� IURP� WZR�
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GLIIHUHQW� UHJLRQDO� EORFNV� RQ� WKH� EDVLV� FRQFHUQLQJ� HFRQRPLFDOO\�� SROLWLFDOO\�� FXOWXUDOO\� DQG�

KLVWRULFDOO\� GLVWLQFWIURP HDFK� RWKHU�� 7KH� DXWKRU EULQJV� WKH� LGHD� WKDW� XUEDQL]DWLRQ� SURFHVV� LV�

LQLWLDWHG GXH�WR�WKH�DYDLODELOLW\ RI�IDFLOLW\�DQG�RSSRUWXQLWLHV�RIIHUHG LQ�WKH�XUEDQ�DUHDV�DQG�ODWHU�LW�

H[SDQGV�LWV VWUXFWXUH�DQG�VFRSH�RI�HFRQRPLF�DFWLYLWLHV�WR�WKH�VXUURXQGLQJ�YLOODJHV��+LV�SDSHU�DOVR�

WRXFKHV� RQ� VRFLDO�PRELOLW\� UHJDUGLQJ HPSOR\PHQW� DQG� UHVRXUFHV�PRELOL]DWLRQ�ZKLFK� LV� KLJKO\�

FKDUDFWHUL]HG LQ�WKH�PRUH�LQGXVWULDO�DQG�DGYDQFHG FLW\�RI�ERWK�WKH�UHJLRQV�DGYDQFH�FLWLHV��

%LQR\EURW5DMNKRZD� ������ ZRUNV� KDYH� FRQFLVHO\� VWDWHG� WKH� UROH� RI� XUEDQL]DWLRQ� IRU�

EULQJLQJ�WKH�FKDQJH�LQ�WKH�HFRQRP\�RI�WKH�UHJLRQ��$FFRUGLQJO\��WKH�DUHD LV�ZLWQHVVLQJ�D�GUDPDWLF�

PRYHPHQW� RI� SRSXODWLRQ� IURP� RWKHU� SDUWV� RI� WKH� VWDWHV� ZKLFK� KDYH� DFFHOHUDWHG� WKH� UDWH�

XUEDQL]DWLRQ� DQG� HQKDQFHG� WRZDUGV� WKH� FRQWULEXWLQJ� WR� WKH� JURZWK� RI� WKH� HFRQRP\��:LWK� WKH�

JURZWK�RI�LQIRUPDO�VHFWRUV�DQG�WKHLU�DFWLYLWLHV� WKH�FLW\�LV�KDYLQJ�DQ�HQRUPRXV�OHYHO�RI�LQFRPH��

7KH�LQFUHDVLQJ�LQFRPH�RI�WKH�FLW\�LV�QRW�DIIHFWLQJ�WKH�IDFH�RI�SRYHUW\��0DQ\�RI�WKH�XUEDQ�DUHDV�

DUH�VWLOO�ODFNLQJ�WKH�SURSHU�IXQFWLRQLQJ�RI�XUEDQ�IDFLOLWLHV���������

%ULM� 5DM&KDXKDQ������ H[SODLQHG� WKH� FRUUHODWLRQ� EHWZHHQ� WKH� WRZQVKLS� DQG� WULEDO�

SRSXODWLRQ�� 7KH� DXWKRU� H[SOLFLWO\� H[SODLQHG� WKH� GLIIHUHQW� IHDWXUHV� RI� WKH� WRZQ�� LWV� VXUURXQGLQJ�

DUHDV�DQG�HVWDEOLVKHG�WKH�SDWWHUQ�RI�LWV�UHODWLRQVKLS��+H�KDV�LQGLFDWHG�WKH�SURFHVV�RI�XUEDQL]DWLRQ�

ZLWK�WKH�HVWDEOLVKPHQW�DQG�JURZWK�RI�HGXFDWLRQ�FHQWHUV� LQFUHDVH�LQ�OLWHUDF\�UDWH��DQ�H[WHQVLRQ RI�

PRGHUQ�PHGLFLQHV� DQG� KHDOWK� FOLQLFV�� DQG� WKH� ULVH� RI� IRUPDO� RUJDQL]DWLRQV�� $Q� DGPLQLVWUDWLYH�

GHYHORSPHQW� KDV� EURXJKW� WKH� SRSXODWLRQ� WR� LQYROYH� DQG�SDUWLFLSDWHV� LQ� WKH�PRGHUQ GHPRFUDWLF�

SROLWLFDO�V\VWHP DQG�FLYLF� UROHV��*URZWK�RI�DGPLQLVWUDWLRQ�DQG� WRZQ�VHW�XS�FKDQJHG� WKH�PHQWDO�

DSWLWXGH� RI� WKH� WULEDO� SHRSOH� WKH\� KDYH� VWDUWHG� XVLQJ� PRGHUQ� HTXLSPHQW� DQG� WRROV LQVWHDG� RI�

SULPLWLYH� DQG� RXWGDWHG� WRROV� DQG� NLWV� DW� KRXVHKROG� DQG� DJULFXOWXUH� OHYHO�� 7KH� DXWKRU� KDV�

V\VWHPDWL]HG WKH�DOUHDG\�H[LVWLQJ�GDWD�DQG�SUHVHQWHG�WKH�ILQGLQJV�RI�LQTXLULHV IURP�WKH�YDULDEOHV�
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XVHG�IRU�WKH�VWXG\�WR�XQGHUVWDQG DQG�DQDO\]H WKH�SURFHVV�RI�GLIIXVLRQ�WDNLQJ�SODFH�DQG�VLJQLI\LQJ�

WKH�VWXG\�RI�SODQQLQJ��,QIRUPDWLRQ�ZDV�JDWKHUHG DQG�DUUDQJHG IURP�GLIIHUHQW�VFKHGXOHV�WHFKQLTXH�

IURP�ERWK�UXUDO�DQG�XUEDQ��7KHUH�ZHUH�KXJH�XUEDQ�LQIOXHQFHV�RYHU�WKH�VXUURXQGLQJ�YLOODJHV�DQG�LW�

ZDV�WDNHQ LQWR�FRQVLGHUDWLRQ�DV�DQ�H[WHQVLRQ�RI�WKH�XUEDQL]DWLRQ�SURFHVV���

&�9�)�+DLPHQGRUI������� GHVFULEHG�WKH�WUDQVLWLRQ�SKDVH�RI�$SDWDQL�WULEDO�VRFLHW\�IURP�

WUDGLWLRQDO� WR�PRGHUQ� EHFDXVH� RI� WKH� HVWDEOLVKPHQW� RI� DGPLQLVWUDWLYH� VHW� XS� LQ� WKH� YDOOH\�� 7KH�

ERRN�ZDV�ZULWWHQ DIWHU�KLV�VHFRQG�YLVLWV�WR�WKH�YDOOH\��7KH�DXWKRU�KDV�DGGHG�IRXU�QHZ�REMHFWLYHV�

DQG�FRQWHQWV�IURP�WKH�SUHYLRXV�ZRUN�WR�XQGHUVWDQG�WKH�FKDQJLQJ�GLPHQVLRQ�LQ�WKH�YDOOH\�RYHU�D�

SHULRG�RI�GHFDGHV��7KH�ERRN�LV�ZULWWHQ IURP�WKH�DQWKURSRORJLFDO�SHUVSHFWLYH�EDVHG�RQ�GHVFULSWLYH�

UHVHDUFK��,W�H[SODLQHG�DERXW�WKH�W\SH�RI�VRFLHW\�WKDW�$SDWDQL�LV�DQG�LWV�FKDQJLQJ�DVSHFWV�ZLWK�WKH�

WRXFK� RI� PRGHUQ�� � 7KH� VWXG\� GLVFRYHUHG� WKH� ZKROH� DUHD� DQG� LWV� UHFHQW� WUDQVIRUPDWLRQ� LQ�

HQYLURQPHQW�� D�QHZ�PRGH�RI� VHWWOHPHQW� VSDWLDOO\�ZKLFK�ZDV�QRW� FRPPRQ��XVHV�RI�QRQORFDO� RU�

IDFWRU\�PDGH�PDWHULDOV�LQ�WKH�FRQVWUXFWLRQ�DQG�KRXVHKROG�XVHV��DJULFXOWXUH�DQG�IDUPLQJ�DQG�ODQG�

WHQXUH� V\VWHP�� DQ� LQFUHDVH� RI� VKRSV� WR� FDWHU� WKH� QHHGV� RI� WKH� JURZLQJ�SRSXODWLRQ��+H� VDZ� WKH�

DGPLQLVWUDWLRQ�DV�D�QHZ�IRUFH�RI�H[HFXWLQJ�DQG�LPSOHPHQWLQJ�DJHQF\�DQG�PLJUDWLRQ�IURP�RWKHU�

VWDWHV�ZKLFK�KDYH WULJJHUHG�WKH�SRSXODWLRQ�JURZWK��GHYHORSPHQW�DQG�EURXJKW�FRPSOH[LW\�LQ� WKH�

YDOOH\�� 7KH� GLVFXVVLRQ� DUJXHG� UHOD\HG� DERXW� WKH� SURVSHFW IRU� WKH�$SDWDQL� WULEH� E\� FRQFHUQLQJ�

ZLWK�WKH�SUHVHQW�H[LVWLQJ�VWUXFWXUHV�JRLQJ�LQ�WKH�VRFLHW\��&XOWLYDEOH�ODQGV�DUH�EHLQJ�LQYDGHG IRU�

H[SDQVLRQ�RI�UHVLGHQWLDO�KRXVHV�DQG�FRPPHUFLDO�SXUSRVHV��7KH�ORFDO�VWXGHQWV��RQ�WKH�RWKHU�KDQG��

DUH� LQIOXHQFHG�E\� UHOLJLRQ�EDVHG HGXFDWLRQ� LQVWLWXWLRQ�ERWK� LQ�DQG�RXWVLGH� WKH�YDOOH\�ZKLFK�KDV

LQGLUHFWO\� DIIHFWHG QDWLYH� UHOLJLRXV SUDFWLFHV� DQG� EHOLHI� V\VWHPV��+DLPHQGRUI� FRPPHQWHG�³7KH�

IXWXUH�GHYHORSPHQW�RI�$SDWDQL�DV�D�GLVWLQFW�JURXS�ZLOO�ODUJHO\�GHSHQG�RQ�WKHLU�DELOLW\�WR�UHWDLQ�
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WKHLU�WULEDO�FRKHVLRQ�DQG�WKHLU�VHOI�±LPDJH�DV�D�G\QDPLF�FRPPXQLW\�SURXG�RI�KDYLQJ�FUHDWHG�E\�

WKHLU�HIIRUWV�WKH�PRVW�FORVHO\�LQWHJUDWHG�HFRQRP\�DPRQJ�DOO�WKH�WULEHV�RI�$UXQDFKDO�3UDGHVK�´

'�� 1DUDLQ� ������PHQWLRQV� WKH� JURZWK� RI� XUEDQ� DUHDV� LQ� ERWK� WKH� ZHVWHUQ� DQG� $VLDQ�

FRQWLQHQW� DQG� KH� XQGHUVWRRG� IURP� KLV� DQDO\VLV� WKDW� WKH� QDWXUH� DQG� FKDUDFWHULVWLF� RI� ERWK� WKH

FRQWLQHQWV�DUHHQWLUHO\ GLIIHUHQW�DQG�SURGXFH�FRQWUDVWLQJ�IRUPV�RI�VRFLDO�SUREOHPV��7KH�ILQGLQJV�

DQG�GLVFXVVLRQ�RI�WKH�HVVD\�ZHUH EDVHGRQ WKH�FRPSDUDWLYH VWXG\��7KH�DXWKRU�HPSKDVL]HG�WKDW�IDVW�

JURZLQJ� XUEDQ� DUHDV� DUH� FDXVLQJ� WKH� YDULRXV� NLQG� RI� VRFLDO� SUREOHP� GXH� WR� WKH� LQIORZ� RI�

LPSRYHULVKHG�PLJUDQWV� IURP� WKH� UXUDO� VHFWLRQV� DQG� UDQGRPO\� VSUHDG� WKHLU� VHWWOHPHQW� DUHD� ODQG

ZLWKRXW�DQ\�SURSHU�SODQQLQJ��7KH�FLW\�DQG�LWV�JRYHUQLQJ�ERGLHV�EHFDPH�KHOSOHVV�WR�DFFRPPRGDWH�

WKH�ODUJH�SRSXORXV�FRPLQJ�IURP�GLIIHUHQW�UHJLRQV�RI�WKH�FRXQWU\�E\�SURYLGLQJ�WKHP�WKH�KRXVLQJ��

VDQLWDWLRQ�� DQG HPSOR\PHQW�� ,Q� WKH� FRQFOXGLQJ� SDUW� RI� WKH� SDSHU� WKH� DXWKRU� GHFODUHG� WKDW� WKH�

VRFLDO�SUREOHPV�RI�WKH�XUEDQ�DUH�GXH�WR�RYHU�XUEDQL]DWLRQ�SURFHVV��

'�.��%RUD��HW�DO�������� KDV�HODERUDWHO\�GLVFXVVHG�WKH�LPSDFW�RI�XUEDQL]DWLRQ�SURFHVV�DQG�

LWV�FKDQJLQJ�DVSHFWV�RQ�WKH�WUDGLWLRQDO�OLIH�RI�D�WULEDO FRPPXQLW\�RI�$UXQDFKDO�3UDGHVK��7KH�VWXG\�

KDV XVHG�D�FURVV�VHFWLRQDO VXUYH\�ZLWK�WKH�VFKHGXOH��DQG LQWHUYLHZ�PHWKRG�IRU�FROOHFWLQJ�WKH�GDWD�

IURP�GLIIHUHQW�WULEDO�IDPLOLHV�VHWWOHG�RYHU�D�SHULRG RI�WLPH�LQ�'DSRULMR�WRZQ��7KH�H[DPLQDWLRQ�RI�

WKH�LPSDFW GXH�WR�XUEDQL]DWLRQ�LV�LOOXVWUDWHG�DQG�H[SODLQHG ZLWK�YDULRXV�YDULDEOHV�LQ�WKH�IRUP�RI�

PRGHUQ� PDWHULDO� REMHFWV� XVHG� LQ� WKHLU� KRXVHKROG� DQG� LQ� HYHU\GD\� OLIH�� FKDQJLQJ� SDWWHUQ� RI�

HQWHUWDLQPHQW� DQG� DPXVHPHQW�� KRXVLQJ� W\SH� DQG� GHVLJQ�� DQG� DGRSWLRQ� RI� WKH� FXOWXUH� WUDLWV� RU�

PDWHULDO�IURP�RWKHU�FRPPXQLWLHV�LQ�WKH�SURFHVV�RI�SURORQJ�FRQWDFW�DQG�LQWHUDFWLRQ�DV�D�QHLJKERUV�

RU�RFFXSDWLRQ�JURXSV��7KH�LGHQWLILFDWLRQ�RI� WKH�FKDQJH�KDSSHQLQJ�LQ� WKH�WRZQ� LV�PHDVXUHGIURP

WKH� H[WHUQDO� VWUXFWXUDO� DSSHDUDQFH� DQG� LQWHUQDO� FKDQJH� RI� WKH� LQGLYLGXDO� LQ� WKHLU� DWWLWXGH��

EHKDYLRU��EHOLHIV��ODQJXDJH��DQG�SUDFWLFHV��
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7KH�LQWURGXFWLRQ�RI�D�PRGHUQ SROLWLFDO�V\VWHP�JDYH�SROLWLFDO�SRZHU�WR�WKH�FRPPXQLW\�DQG�

ZHDNHQLQJ�RI� WKH� WUDGLWLRQDO�YLOODJH� FRXQFLOV��7KH�GLVWULEXWLRQ�RI� WKH�SRZHU� DQG� DXWKRULW\�ZDV�

LQYDULDEO\� SRVVHVVHG� DPRQJ� WKH� SROLWLFDO� OHDGHU�� DGPLQLVWUDWRU� DQG� 3DQFKD\DW�� 7KH� YLOODJH�

FRXQFLO¶V� DXWKRULW\� ZDV� JUHDWO\� UHGXFHG� WR� VRFLR�FXOWXUDO�� ,Q� WKLV� ZD\�WKHSRZHU� VWUXFWXUH�

UHODWLRQVKLS�RI�WKH�WULEDO�FRPPXQLW\�ZDV LQWHUIHUHG�E\�WKH�XUEDQL]DWLRQ��7KH�PRGHUQ�GHPRFUDWLF�

V\VWHP� RI� SROLWLFV� SURYHG�PRUH� HJDOLWDULDQ WKDQ� WKH� YLOODJH FRXQFLO�� 7KHUH� DUH DQ� LQVWDQFH� RI�

FKDQJLQJ� WKH�HFRQRPLF� OLIH�RI� WKH� FRPPXQLW\� IURP� WUDGLWLRQDO�DJULFXOWXUH��KXQWLQJ�DQG� ILVKLQJ�

SUDFWLFHV��3HRSOH�DUH�GLYHUWHG� WRZDUGV�PRGHUQ�DQG�HGXFDWLRQ�EDVHG�RFFXSDWLRQ� OLNH�ZRUNLQJ� LQ�

DGPLQLVWUDWLYH�RIILFHV��UXQQLQJ�D�EXVLQHVV��GRLQJ�FRQWUDFW�ZRUNV��7KHVH�QHZ�W\SHV�RI�HFRQRPLF�

SUDFWLFHV� SURYHG� EHWWHU� SURYLVLRQ� IRU� VHFXULQJ� VRFLDO� VHFXULW\�� FRQYHQLHQW� LQ� SXWWLQJ� SK\VLFDO�

HIIRUWV�� OXFUDWLYH�� EURDG� VFRSH IRU� HDUQLQJ� DQG� RFFXSDWLRQDO GLYHUVLILFDWLRQ� DQG� VSHFLDOL]DWLRQ���

7KH� VRFLHW\� KDV�ZLWQHVVHG VRPH� FKDQJHV� LQ� WKHLU� IDPLO\� VWUXFWXUH� DQG� LWV� IXQFWLRQV�� 7KH� MRLQW�

IDPLO\� LV�GHFUHDVLQJ�JUDGXDOO\� LQ� WKH� WRZQ�DUHD� DQG�KDV�PDGH� LWV�ZD\� WR� WKH�QXFOHDU IDPLO\�RU�

QXFOHDU��'HPRJUDSKLF�WUDQVLWLRQ�ZDV�WDNLQJ�SODFH�GXH�WR�LPPLJUDQWV�FRPLQJ�IURP�GLIIHUHQW�VWDWHV�

DQG� GLVWULFWV� DV� D� JRYHUQPHQW� VHUYDQW�� EXVLQHVV�� DQG� ODERUHU�� � $XWKRUV� DOVR� GHVFULEHG� DQG�

H[SODLQHG� WKH� HQYLURQPHQWDO� SUREOHPV� WDNLQJ� SODFHV� GXH� WR� XUEDQL]DWLRQ� DQG� GHYHORSPHQWDO�

DFWLYLWLHV�

'DYLG� )RRW� ������ GLVFXVVHV� WKH� XVLQJ� RI� XUEDQ� PRGHOLQJ WHFKQLTXH� IRU� HVWDEOLVKLQJ�

UHVHDUFK� WRROV� LQ� DVVHVVLQJ� WKH� SRVVLEOH� UHSHUFXVVLRQ� RI� PDMRU GDPDJH� LQ� WKH� ODQG� EHFDXVH� RI�

KXPDQ� DFWLYLWLHV�� ,W� WHFKQLTXH� SURYLGHV YDULRXV� PRGHOV� IRU� SODQQLQJ� ZKLFK� FDQ� EH� DSSOLHG LQ�

SODQQLQJ� SUDFWLFHV SDUWLFXODUO\� DERXW ODQG� XVH� IRU� XUEDQ� ± UHVLGHQWLDO� SXUSRVH�� LQGXVWULDO� DQG�

UDWLRQDO� GHYHORSPHQW� DQG� FKDQJHV� LQ� WKH� WUDQVSRUW� QHWZRUNLQJ� V\VWHP�� 7KH� GLVFXVVLRQ� RI� WKH�

LVVXH�JLYHV XV�WKH�JUHDW�LPSRUWDQFH�WR�WKH�HPSLULFDO GHYHORSPHQW�RI�WKH�PRGHOV�DQG�WKH�XVHV�FDQ�
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EH�H[DPLQHG�IURP�QXPHURXV�RSHUDWLRQDO�PRGHOV�IRXQG�IXQFWLRQDO�LQ�D�GLIIHUHQW SDUW�RI�WKH�ZRUOG��

,W� KDV� DOVR� JLYHQ� WKH� FRQVLVWHQW UHOLDEOH� LQWURGXFWRU\� OHYHO� LQ� WKH� ILHOG� RI� XUEDQ�PRGHOLQJ� DQG�

GHVLJQV�

.LQJVOH\� 'DYLV ������ H[DPLQHG� DQG� LOOXVWUDWHG� WKH� SURFHVV� RI� XUEDQ� JURZWK�� DQG�

XUEDQL]DWLRQ� LQ� WKH� ZRUOG�� 7KH� GLVFXVVLRQ� FRUUHVSRQGV WR� D� VRFLRORJLFDO� VWXG\� RI� WKH� VRFLDO�

FKDQJH� RFFXUULQJ� RZLQJ� WR� XUEDQL]DWLRQ� SDWK� QRZ� DQG� WKHQ�� $FFRUGLQJ� WR� WKH� DXWKRU¶V�

XQGHUVWDQGLQJ�� WKHUH�DUH WKUHH�SKDVHV� WR�GHWHFW� WKH�RULJLQ�RI�XUEDQL]DWLRQ�DQG� LWV�GHYHORSPHQW�

GHDOLQJ�ZLWK�WKH�GLYLVLRQ�RI�ODERU��VL]H�RI�WKH�FLW\ DQG�SKDVH�ZLVH JURZWK�RI�WKH�WRZQ��+H�PDGH�

FRPSDUDWLYH�VWXGLHV�RI�YDULRXV�FLYLOL]DWLRQV�WR�XQGHUVWDQG�WKH�RULJLQ�RI�WKH�XUEDQ�DQG�WKH�JURZWK�

RI� WKH� XUEDQ� DUHD�� 7KH� DXWKRU� ZDV� FDUHIXO� LQ� KDQGOLQJ� WKH� XVLQJ� RI� LQGH[HV� OLNH� HFRQRPLF�

GHYHORSPHQW��FXOWXUDO�DFWLYLWLHV��DQG PLJUDWLRQ�IURP�WKH�UXUDO�DUHDV�DV�VRPH�RI�WKH�PDLQ�FULWHULD�

LV�LGHQWLILHG�IRU�PDUNLQJ�WKH�GHJUHH�RI�XUEDQL]DWLRQ�KDSSHQLQJ�LQ�WKH�ZRUOG���

.LQJVOH\�'DYLV ������ GLVFXVVHV�WKH�QDWXUH�RI�UXUDO�DQG�XUEDQ�FRPPXQLWLHV�OXFLGO\��7KH�

FRQWHQWV�WDONHG�DERXW�WKH�HIIHFWV�RI�WKH�XUEDQ�HQYLURQPHQW�XSRQ�WKH�LQGLYLGXDO�DQG�JURXS��,W�DOVR�

WRXFKHV�RQ KRZ� WKH� LPSDFWV�DUH�GLIIHUHQW�DQG�YDU\ ZLWK�SHRSOH�PLJUDWLQJ�RXWVLGH�RU� LQVLGH� WKH�

DUHD��7KH�XUEDQ�DUHD�EHFRPHV�D�FHQWHU RI�GLIIXVLRQ��JHQHUDWLQJ�QHZ�IRUPV�RI�DVVRFLDWLRQ�JURXSV��

GHYHORSPHQW�RI�QHZ�FXOWXUDO�WUDLWV��JURZWK�RI�QHZ�LQVWLWXWLRQ�DQG�RUJDQL]DWLRQ�EDVHG�RQ�YDULRXV�

QHZ� DVVRFLDWLRQV� FRPSULVLQJ� RI� GLIIHUHQW� SHUVRQDOLW\� IURP� GLIIHUHQW� EDFNJURXQG�� 7KH� DXWKRU�

WHQGV�WR�IRFXV�PRUH�RQ�WKH�G\QDPLFV�RI�WKH�SRSXODWLRQ WR�XQGHUVWDQG�WKH�G\QDPLVP�RI�DQ�XUEDQ�

VRFLHW\�� 7KH� G\QDPLVP� RI� WKH� XUEDQ� ZDV� IRXQG� LQ� WKH� FRQFHQWUDWLRQ� RI� GLYHUVH� SRSXODWLRQ�

EHORQJLQJ�WR�GLIIHUHQW�UDFH��FXOWXUHV��UHOLJLRQ��HWKQLF�DQG�ODQJXDJH��7KH�FLW\�LV�EHFRPLQJ�D SODFH�

IRU�VHFXODULVP�DQG�GHPRFUDF\��0RVW�IDYRUDEO\�� LW�FUHDWHV�D�EUHHGLQJ�JURXQG�IRU QHZ�ELRORJLFDO�

DQG�FXOWXUDO�K\EULGV���$V�LW�KDV�EURXJKW�SHRSOH�WRJHWKHU�IURP�GLIIHUHQW�SDUW�RI�WKH�ZRUOG�EHFDXVH�
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WKH\� DUH�KHWHURJHQHRXV� DQG� WKXV� WKH\�DUH�XVHIXO� WR�RQH� DQRWKHU��%HFDXVH�RI� VSHFLDOL]DWLRQ�DQG�

GLYLVLRQ�RI� ODERU�GHSHQGHQF\�KDV� LQFUHDVHG�LQ�XUEDQ�IRU�GLIIHUHQW�SXUSRVHV�� WKHUHIRUH�WKH�XUEDQ�

FRQWDFWV�KDYH�EHFRPH�VHJPHQWDO�LQ�QDWXUH��7KH�DXWKRU DJUHHG�WKDW�XUEDQ�OLIH�LV�UHJXODWHG�E\�WKH�

LPSHUVRQDO�UHODWLRQVKLS�LQ�RUGHU�WR�ILQG�D�VRFLDO�WROHUDQFH�DJHQF\��

'HEMDQL� 5R\� ������KDV� LOOXVWUDWHG� WKH� UHODWLRQVKLS� EHWZHHQ 8UEDQ� 3ODQQLQJ�

DQG(FRORJLFDO�%DODQFH��7KH�GLVFXVVLRQ�UHYHDOV�WKH�UHODWLRQVKLSV�WHOOV�WKDW�WKH�XUEDQ�JURZWK�DQG�

WKH� LPSDFW�RI�XUEDQL]DWLRQ�RQ�HFRORJLFDO�VHWWLQJV�RI�D�QRQLQGXVWULDO XUEDQ�FHQWHU��+H GLVFXVVHG

WKH� QDWXUH� RI� XUEDQL]DWLRQ� LQ� EULQJLQJ� FKDQJHV� DQG� GHYHORSPHQW� DQG� DOVR� KLJKOLJKWHG� VHYHUDO�

PDODGLHV�DQG�SUREOHPV�IRUKXPDQNLQG DQG�LWV�HQYLURQPHQW�GXH�WR�XUEDQL]DWLRQ��+H�REVHUYHG�WKDW

HFRORJLFDO� EDODQFH� LV� GLVWXUEHG� ZLWK� WKH� H[SORUDWLRQ� DQG� H[SORLWDWLRQ� RI� DELRWLF� DQG� ELRWLF�

FRPSRQHQW� IRU� H[SDQGLQJ� DQG� LQWHQVLI\LQJ� WKH� XUEDQ� JURZWK� ERWK� LQ� WKH� IRUP� RI SRSXODWLRQ�

JURZWK�DQG�SK\VLFDO�VHW�XS��7KH�SXUSRVH�RI�WKH�SDSHU�LV�WR�XQGHUVWDQG�WKH�LPSDFW�RI�XUEDQL]DWLRQ

IURP� WKH� HFRORJLFDO� SHUVSHFWLYHV� DQG� SHUFHLYHG� VXVWDLQDEOH� XUEDQ� SODQQLQJ� IRU� WKH� HPHUJLQJ�

XUEDQ� JURZWK� LQ� WKH� QRQLQGXVWULDO DUHDV�� � $W� WKH� HQG� RI� WKH� GLVFXVVLRQ� WKH� DXWKRU JDYH� WKH�

VXJJHVWLYH�PHDVXUHV�IRU�FRPEDWLQJ�HFRORJLFDO�GLVDVWHU�DQG�EDODQFLQJ�HFRORJLFDO�VHWWLQJV��

6�&�'XEH������� GLVFXVVHG�LQ�RQH�RI�WKH�FKDSWHUV�UHJDUGLQJ�WKH�XUEDQ DQG�XUEDQL]DWLRQ�

SURFHVV� LQ� WKH� ,QGLDQ FRQWH[W��7KH� VHFWLRQ FRYHUV� WKH� FRQFHSW� RI� XUEDQL]DWLRQ� DQG� WKH� UHODWLRQ�

EHWZHHQ� UXUDO� DQG� XUEDQ�� 7KH� GLVFXVVLRQ� UHIOHFWV� VRPH� RI� WKH� QDWXUH� RI� XUEDQL]DWLRQ� DQG� LWV�

LPSDFW�RQ EULQJLQJ�WKH�FKDQJH�LQ�VRFLDO�DQG�SHUVRQDO�OLIH�ZKR�KDV�PRYHG�WR�WRZQ�DQG�FLWLHV��7KH�

DXWKRU ZURWH�WKH�GLIIHUHQFHV�E\�FRPSDULQJ�WKH�ODUJHU�WRZQV��+H�REVHUYHG�WKDW VPDOOHU�WRZQVKDYH

JRW�OHVVHU�LPSDFW�RQ�WKHLU�VRFLDO�LQVWLWXWLRQ�DQG�SUDFWLFHV�XQOLNH�WKH�ELJ�WRZQ�WKRXJK�ERWK�WRZQ�

DUHDV� DUH� H[SHULHQFLQJ� PRGHUQL]DWLRQ�� 7KH� GLVFXVVLRQ� LV� WDNHQ IURP� WKH� VRXUFHV� RI� +LVWRULFDO�
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ZULWLQJV�� $QWKURSRORJ\�� ,QGRORJLFDO DQG� 6RFLRORJLFDO� (VVD\V�� 7KH� DXWKRU FRQFOXGHG� ZLWK�

VXJJHVWLRQ� DQG� LPSOHPHQWDWLRQ�RI�SURSHU�SODQQLQJ� IRU�XUEDQ�� WR� HOLPLQDWH� WKH�SUREOHPV�RI� WKH�

FLW\�HQYLURQPHQW���

'XQFDQ�0FGXLH�5D ������ H[DPLQHG�WKH�VLWXDWLRQ�RI�WKH�WULEDO SRSXODWLRQ�RI�1RUWK�(DVW�

,QGLD� ERWK� LQ� 0HWUR� FLW\� RI� 1HZ� 'HOKL� DQG� FLWLHV� RI� 1RUWK� (DVW� ,QGLD�� 7KH� DXWKRU VDZ� WKH�

GLIIHUHQW� WULEHV�RI� WKH�QRUWKHDVW SRSXODWLRQ� VHWWOHG� LQ� WKH� WRZQ GHYHORSHG� WKH�EOHQGLQJ�RI� WKHLU�

WUDGLWLRQV�DQG�PRGHUQLW\�DQG� IRXQG� MX[WDSRVHG�DQG� LQWHUWZLQHG� LQ� WKH�FLW\� OLIH��7KH�VWXG\�DUHD�

FRYHUHG� ERWK� WKH� ZRUNLQJ� SRSXODWLRQ� DQG� VWXGHQWV� RI� WKH� PHWUR�� +H� IRXQG� WKDW� EHVLGHV�

HQFXOWXUDWLRQ�RI�PRGHUQ�OLIHVW\OH�WULEDO�SHRSOH�VWLOO�IROORZHG�WKHLU�WULEDO�ZD\�RI�OLIH�DQG�WKH\�ZHUH�

QRW�WRWDOO\�VKLIWLQJ�DZD\�E\�XUEDQLVP�DV�D�ZD\�RI�OLIH��7KH�TXDOLW\�DQG�QDWXUH�RI�WKH�VHQWLPHQWV�

RI� KHOSLQJ� HDFK� RWKHU� WR� RZQ� FRPPXQLW\� LQ� DQ� LPSHUVRQDO� ZRUOG� VWLOO� H[LVW� DQG� LW� LV� KLJKO\�

REVHUYHG� LQ� KHOSLQJ� RZQ� FRPPXQLW\� PHPEHUV� LQ� VHDUFK� RI� JHWWLQJ� D� MRE� DQG� HPSOR\PHQW��

ILQGLQJ�UHQW�KRXVH�DQG�FRPPXQLW\�VRFLDO�JDWKHULQJ���6RPH�RI�WKH�FRPPXQLWLHV�KDYH�EURNHQ�WKH�

WDERR�RI�IRRG�KDELWV�DIWHU�WKH\�KDYH�PLJUDWHG�LQWR�WRZQ��7KH�DXWKRU REVHUYHG�WKDW�PDQ\�RI�WKH�

WULEDO�FRPPXQLWLHV�RI�QRUWKHDVW PLJUDWHG�WRZDUGV�PHWUR�GXH�WR�ERWK�SXOO�DQG�SXVK�IDFWRUV��6RPH�

VWDWHV�KDYH�D�KLJKHU GHJUHH�RI�LQVXUJHQW�DFWLYLWLHV�DQG�RWKHU�SROLWLFDO�LVVXHV�WKDW�SXVKHG�WKHP�WR�

ILQG�D�EHWWHU�OLIH�LQ�PHWURV�DQG�RWKHUV�DUH�SXOOHG�GXH�WR�WKH�DWWHQWLRQ�RI�HGXFDWLRQV���

(OD0XNKRSDGK\D\������ ZRUN�LV�EDVHG RQ�KHU�SDUWLFLSDQW�REVHUYDWLRQ�DQG�FDVH�VWXG\��

7KH� DXWKRU� DSSULVHV� DERXW� WKH� JURZLQJ�PLOLWDUL]DWLRQ� DQG� FLYLO� DGPLQLVWUDWLRQ� DV� WKH� IDFWRU� IRU�

EULQJLQJ� WKH� RYHUDOO� FKDQJHV� LQ� WKH� WULEDO� VRFLHW\�� 7KH� FKDQJHV� FRXOG� EH� QRWLFHG IURP� WKH�

XUEDQL]DWLRQ� SURFHVVHVDQG LPPLJUDQWV¶� PRYHPHQW� LQWR� WKH� GLVWULFWV� GXULQJ� WKH� SUH� VWDWHKRRG�

SHULRG� RI� WKH� VWDWH�� 7KH� DUHD� RI� WUDQVIRUPDWLRQV� ZDV� YLYLGO\� IRXQG� LQ� IRUPV� RI� URDG� DQG�
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FRPPXQLFDWLRQ�� HPSOR\PHQW��PRQHWL]DWLRQ�RI� WKH� HFRQRP\��SDUWLFLSDWLRQ�DQG�DQWLFLSDWLRQ� LQWR�

QHZ SROLWLFDO�VRFLDOL]DWLRQ��WKH�LQWURGXFWLRQRI�LQGXVWULDO XQLWV�ZLWK�WKH�EDQNLQJ V\VWHP� HWF��������

:�*� )ODQDJDQ� ������� GLVFXVVHG� WKH� XUEDQ� DQG� XUEDQL]DWLRQ� ZLWK� HFRORJLFDO� FRQWH[W��

8UEDQ�DUHDV�DUH VKDSHG�DQG�PDSSHG�GXULQJ�WKH�SROLWLFDO�DQG�HFRQRPLF�SURFHVV�ZKLFK�OHG�WR�WKH�

IRUPDWLRQ RI� GLIIHUHQW� FXOWXUHV� DQG� H[SHULHQFH�� 7KH� ERRN� FRYHUV WKH� PDMRU� DVSHFWV� RI� WKH�

FRPPXQLW\ LQ�WKH�XUEDQ�VHWWLQJ�DQG�WKHLU�FRQWLQXLW\�RI�LGHQWLW\��WKH�HPHUJHQFH RI�PLQRULW\�YHUVXV�

PDMRULW\�JURXSV��YDULRXV�W\SHV�RI�FULPH�UDWH��SRYHUW\�� DQG SRZHU�UHODWLRQ��'HVFULSWLRQ�RI�XUEDQ�

DUHDV�DQG�WKHLU�XQLTXH GLVWULEXWLRQ�RI�SRSXODWLRQ�DQG�UHVRXUFHV�DUH�REVHUYHG��$QRWKHU�VLJQLILFDQW�

DQDO\VLV� LV�PDGH RQ� WKH� UHODWLRQVKLS�EHWZHHQ�XUEDQ�FRQFHQWUDWLRQ�DQG�GHYHORSPHQW�DQG�XQGHU�

GHYHORSPHQW��7KH�HQWLUH�GHVFULSWLRQ�SURYLGHV�D�ULFK�KLVWRULFDO�DFFRXQW RI�XUEDQ�DQG�XUEDQL]DWLRQ�

DQG� KHOSV� WR� IRUPXODWH� WKHRUHWLFDO� YLHZ� IRU� LQGXVWU\� DQG� XUEDQ�GHYHORSPHQW� LQ� JHQHUDO�� 7KH�

DXWKRUDWWHPSWHG WR� SURYLGH DQ� XQGHUVWDQGLQJ� RI� WKH� FKDQJLQJ� XUEDQ� IRUPV� DQG� GLVFXVVHG� WKH�

FULWLFDO WHQGHQF\�LQ�XUEDQ�GHYHORSPHQW�

*LGHRQ� 6MREHUJ� ������ H[DPLQHG� WKH� ZHVWHUQ� $PHULFDQ� VRFLHW\� WKDW� H[LVWHG� EHWZHHQ�

SUHLQGXVWULDO�DQG�LQGXVWULDO�SHULRG��7KH�IHDWXUHV�RI�HDFK�VWDJH�DUH GLVWLQJXLVKHG�DQG�FRPSDUHG�WR�

XQGHUVWDQG��,W�KDV�GHQLHG�WKH�WKHRULHV�SXW�IRUZDUG E\�3LUHQH�DQG�:HEHU�RI�WKHLU�GLVWLQFWLYHQHVV�RI�

FODLPLQJ� ZHVWHUQ� LQGXVWULDO� IURP� SUH�LQGXVWULDO�EDVHG FLWLHV�� 7KH� DXWKRU� KDV� SXW� D� KROLVWLF�

GLVFXVVLRQ�� HPSKDVL]LQJ� RQ� HOHPHQWV� RI� XUEDQ� DQG� FDXVHV� RI� XUEDQL]DWLRQ� RQ� WKH� OLQHV� RI�

GHPRJUDSK\�� HFRORJ\� XUEDQ�� WKH� H[LVWHQFH RI� VRFLDO� FODVVHV�� FKDQJLQJ� SDWWHUQ� RI� IDPLO\��

HFRQRPLF� RUJDQL]DWLRQ�� WKH� G\QDPLVP RI� SROLWLFDO� LQVWLWXWLRQ� DQG� HGXFDWLRQ� DV� DQ� LQGLFDWRU� RI�

XUEDQL]DWLRQ� HYHQ� LQ WKH� SUH�LQGXVWULDO VRFLHW\�� *LGHRQ� XQGHUVWRRG� WKH� XUEDQ� DV� D� SRLQW� VWDQG�

EHWZHHQ�IRON�VRFLHW\�DQG�LQGXVWULDO�VRFLHW\��
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0�6��*RUH ������ GLVFXVVHG� WKH�VLJQLILFDQW� WRSLF�RQ�VRFLDO�GHYHORSPHQW�DQG�D� VWUDWHJ\�

IRU�WKH�XUEDQL]DWLRQ�SURFHVV�LQ�,QGLD�DQG�LWV�JURZWK SDWWHUQ�LQ�WKDW PHWUR�FLW\�DQG�LWV�HIIHFWV�RQ�

UXUDO� DUHDV��*RUH� H[DPLQHG� WKH�XUEDQL]DWLRQ�SURFHVV� IURP� WKH�HPSOR\PHQW�SUREOHP�SRLQW�� �+H�

REVHUYHG�WKDW�WKH�PLJUDQWV�KDYH�FUHDWHG�D�YLOODJH�W\SH�LQ�WKH�XUEDQ�LWVHOI��7KHLU�ZD\�RI�OLIH�GLGQ¶W�

FKDQJH�� WKH VOXP� LV� QR� EHWWHU� WKDQ��0RUHRYHU� LW� DGGHG�PRUH� VHYHUH SUREOHPV� LQ� FLWLHV�� ,W� KDV�

WD[HG�WKH�WRZQ ZLWK�RYHUSRSXODWLRQ ZLWK�WKH�GHPDQG�IRU ZDWHU��KRXVLQJ��HOHFWULFLW\��DQG KHDOWK�

OHDYLQJ�WKH�FLW\ LQ�D�VKRUWDJH RI�VHUYLFHV��7KH�DXWKRU ZDQWHG�WR�UHYHDO�WKH�IDFW�WKDW�UXUDO�PLJUDQWV�

VWLOO�KROGV�DQG�FDUULHV�WKH�UXUDO WUDGLWLRQV�DQG�QDWXUH�LQ�WKHP�WKRXJK�WKH\�OLYH�LQ�XUEDQ�DUHDV��7KH�

$XWKRU�FRQFOXGHG�ZLWK�WKH�VWDWHPHQW�³WKH�QHW�FRQVHTXHQFH�RI�WKH�DEVHQFH�RI�D�SRVLWLYH�DWWLWXGH�

RQ� WKH� VXEMHFW� RI� WKH� XUEDQL]DWLRQ KDV� EHHQ� DQ� XQUHJXODWHG LPEDODQFH� JURZWK� LQ� XUEDQ�

SRSXODWLQJ�� ,W� LV� ZLWKRXW� FRUUHVSRQGLQJ� UHVRXUFH� DOORFDWLRQ� IRU� FLYLF� ERGLHV� DQG� ZLWKRXW� WKH�

HVVHQWLDO�SK\VLFDO�DQG�VRFLDO�LQIUDVWUXFWXUH�WR�PHHW�WKH�QHHGV�RI�WKH�JURZLQJ�SRSXODWLRQ´�

*XUXGDV�'DV ������� H[SODLQV� WKH�JURZWK�RI� LQGXFHG�XUEDQL]DWLRQ�DQG� LWV� LPSDFW�XSRQ�

WKH�VRFLR�HFRQRPLF VWUXFWXUH�RI�WKH�WULEDO VRFLHW\�RI�WKH�VWDWH��7KH�LQGXVWULDO�JURZWK�DV�HPHUJLQJ�

DYHQXHV� IRU� WKH� VWDWH� ORFDWHG� DW� GLVWULFW� KHDGTXDUWHUV� DQG� FDSLWDO� SOD\V� DQ� LPSRUWDQW� UROH� LQ

XUEDQL]DWLRQ�DQG�XUEDQ�JURZWK��7KH�H[WHQVLYH�JURZWK�RI�XUEDQL]DWLRQ�FRXOG�KDYH�EHHQ�EHWWHU�LI�

WKH�GHILFLHQF\�RI�VHFRQGDU\�VRXUFH�PDWHULDOV�LQ�WKH�VWDWH LV�DGHTXDWH��7KH�SDSHU�H[SODLQV ZLWK�KLV�

HPSLULFDO�ZRUN�DQG�WKH�DQDO\VLV�RI�GDWD�WKDW�ZDV�FROOHFWHG WKURXJK�ILHOG�VXUYH\��FDVH�VWXG\�DQG�

LQWHUDFWLRQ�ZLWK�SHRSOH�WR�H[SODLQ�WKH�IHDWXUHV�RI�XUEDQL]DWLRQ�DQG�LQGXVWULDOL]DWLRQ��7KH�JURZWK�

RI�WKH�WRZQVKLS�EHJDQ�ZLWK�WKH�HVWDEOLVKPHQW RI�JRYHUQPHQW�LQVWLWXWLRQV�DQG�LQIUDVWUXFWXUHV��7KH�

DXWKRU� VXPPDUL]HV� DQG� FRQFOXGHV WKDW� XUEDQ� VHWWOHPHQWV� ZHUH QRW� DQ� RXWFRPH� RI� WKH� VRFLDO

SURFHVV� EXW� UDWKHU� DQ� LQGXFHG� DGPLQLVWUDWLYH� HIIRUW�� +H� HVWDEOLVKHG� WKH� DVVRFLDWHG� IDFWRU� RI�

LQWHUQDO� VRFLDO� G\QDPLFV�� LQWUDVWDWH� DQG� LQWHUVWDWH� PLJUDWLRQ�� +H� FRQFOXGHG� ZLWK� WKH�
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XQGHUVWDQGLQJ�WKDW�XUEDQ�FHQWHU ZDV�IUDJLOH EHFDXVH�RI� WKH� ORFDO HFRQRP\�ZDV�QRW�UHODWHG�ZLWK�

XSFRPLQJ�LQGXVWULDOL]DWLRQ�UDWKHU�LW�EHFDPH�WKH�HQG�RI�WKH�FHQWHU IRU�FRQVXPHULVW�FXOWXUH�WR�WKH�

SHRSOH�DQG�VXUURXQGLQJ� UXUDO� DUHDV��7KH�XUEDQ�DUHD�KDV� EHFRPH D� IDFLOLWDWLQJ�JURXQG� IRU� WKRVH�

SRSXODWLRQ�ZKR�KDYH�FRPH�IURP�RXWVLGH�

+DJH� %LGD� ������KDYHGLVFXVVHG� WKHZKROH DVSHFWV� RI� WUDGLWLRQDO� FXOWXUH� DQG� EHOLHIV�

V\VWHP�SUDFWLFH�E\�WKH�FRPPXQLW\�SHRSOH��7KH�HVVD\FRQWDLQV WKH�GHWDLOV�DERXW�WKH�FRQYHQWLRQDO�

V\VWHP�DQG�EHOLHIV�� IHVWLYDOV�RI� WKH�FRPPXQLW\�� IDPLO\�RUJDQL]DWLRQ�� OLIH�F\FOHV�DQG� WKH� UROH RI�

VKDPDQV��7KH�DXWKRU�KDV VLJQLILFDQWO\�QRWHG�WKH�FKDQJH�LQ�WKH�EHOLHI�V\VWHP�DQG�LWV�IDFWRUV��7KH�

GLIIHUHQFH LQ� UHOLJLRQ� DQG� UHOLJLRXV� SUDFWLFHV� LV� VWURQJO\� KLJKOLJKWHG� EHFDXVH� RI� WKH� &KULVWLDQ�

UHOLJLRQ� LV� UHFHQWO\� FRPLQJ� LQWR� VRFLHW\�� ,Q� UHDFWLRQ WR� &KULVWLDQLW\� WKH� WUDGLWLRQDO� 'RQL� 3ROR

UHOLJLRQ� LV� XQGHUJRLQJ� WUDQVIRUPDWLRQDO� FKDQJH� DQG� EHLQJ� LQVWLWXWLRQDOL]HG� E\� KDYLQJ� WKH�

VWUXFWXUHV�� K\PQ� ERRNV�� ZHHNO\� VHUPRQ� HWF�� 7KH� DXWKRU� DOVR� PHQWLRQHG� WKH� UROH� RI�

PRGHUQL]DWLRQ��HGXFDWLRQ��DQG PLJUDWLRQ�RI�WKH�RXWVLGH�SRSXODWLRQ�DV�D�PDUN�RI�XUEDQL]DWLRQ�KDV�

LQWHJUDWHG�LQWR�WKH�VRFLHW\��

+LUDQPD\D�6KDUPD� ������ GLVFXVVHG� WKH� UHTXLUHPHQWV� IRU�PDLQWDLQLQJ� WKH� VXVWDLQDEOH�

GHYHORSPHQW� SURFHVV� DW� WKH� YDULRXV� OHYHO� NHHSLQJ� LQ� FRQVLGHUDWLRQ� ZLWK� VRFLDO�� HFRQRPLF��

SROLWLFDO� DQG� HQYLURQPHQWDO� VWDWXV�� 7KH� HVVD\� KLJKOLJKWV� WKH� VLJQLILFDQFH� RI� FRPPRQ� SURSHUW\�

UHVRXUFHV�IRXQG�LQ�WKH�WULEDO�SUDFWLFHV�ZKLFK�VKRXOG�EH�SURWHFWHG LQ�WKH�HUD�RI�XUEDQL]DWLRQ���7KH�

SDSHU� JXLGHV� WR� XQGHUVWDQG� WKH� UHFHQW� H[WHQW�� WUHQG�� DQG SDWWHUQ� RI� XUEDQL]DWLRQ� DQG� LWV�

FRQVHTXHQFHV�� IRXQG� LQ� WKH� VRFLR�HFRQRPLF� VHWWLQJ� LQ� $UXQDFKDO� 3UDGHVK�� 7KH� LPSDFW� RI�

XUEDQL]DWLRQ�LV�PRVWO\�IRXQG LQ�WKH�FDSLWDO�DQG�GLVWULFW�KHDGTXDUWHUV��7KH�DXWKRU�KDV�KLJKOLJKWHG�

WKH�KXJH�LPSDFW�RI�XUEDQL]DWLRQ�LQ�WKH�IRUP�RI ODUJH�GDPV��VKLIWLQJ�RI�RFFXSDWLRQV�IURP�SULPDU\�

VHFWRU� WRZDUGV� VHFRQGDU\� DQG� WHUWLDU\�� � GHYHORSPHQW� RI� LQIUDVWUXFWXUH� VHWXSV� HWF�� 7KH�
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DUWLFOHODFNHG�SULPDU\�GDWD�VLQFH�WKH�ZKROH�VWXG\�DQG�DQDO\VLV� LV�EDVHG RQ�VHFRQGDU\�VRXUFHV�RI�

GDWD��7KH� LPSDFW� RI� XUEDQL]DWLRQ� RQ� ELRGLYHUVLW\� RI� WKH� VWDWH� LV� XQGHUVWRRG IURP� WKH� SRLQWV� RI�

SRSXODWLRQ�JURZWK��URDGV�DQG�UDLOZD\�FRQVWUXFWLRQ��DQG�GDP�FRQVWUXFWLRQ��7KH�DXWKRU�KDV�WULHG�WR�

ILQG� UHPHGLDO� PHDVXUHV� WR� FXUE� WKH�PHQDFH� RI� XUEDQL]DWLRQ� DIIHFWLQJ WKH� ELRGLYHUVLW\� LQ� YHU\�

FOHDU SRLQWV��7KH�DXWKRU FRQFOXGHG�ZLWK� WKH�QRWHV� WKDW�XUEDQL]DWLRQ� LV�D� FRQWLQXRXV SURFHVV� IRU�

KXPDQ�EHWWHUPHQW��EXW FDUH�VKRXOG�EH�WDNHQ LQWR�FHUWDLQ�FRQVLGHUDWLRQ�E\�DGRSWLQJ�WKH�PHWKRG�RI�

VXVWDLQDEOH�GHYHORSPHQW�

-RVHSK� =DPFKLQKDLQ7XQJXQJ DQG� 6XEDVK ������ GLVFXVVHG� WKH� XUEDQL]DWLRQ� SURFHVV�

DQG�LWV�LPSDFW�IURP�WKH�SHUVSHFWLYHV�RI�ERWK�SK\VLFDO�DQG�VSDWLDO�JURZWK�LQ�WKH�FLW\��&LW\�JURZWK�

DQG�VSUHDG�RI�XUEDQ�VSUDZO�ZLWK�EXLOGXS�DUHDV�� ORVV�RI�PRUH� DJULFXOWXUDO ODQGV�DQG�RWKHU�DUHDV�

GXH�WR�KXPDQ�VHWWOHPHQW�DQG DFWLYLWLHV�LQ�DQG�DURXQG�WKH�FLW\��7KH�GLVFXVVLRQ�OHIW�XQWRXFKHG�RQ

WKH�VRFLDO�LQVWLWXWLRQDO�OHYHO��7KH�OHYHO�RI�GLVFXVVLRQ�ZDV�IRXQG RQ�WKH�UROH�RI�WKH�FLW\�LQIOXHQFLQJ�

WKH�SHRSOH�DQG�FKDQJHV�LQ�WKH�DUHD��7KH�HVVD\�ZDV�PRVWO\�FRPSLOHG IURP�WKH�VHFRQGDU\�VRXUFHV�

DQG�VWDWLVWLFDO�DQDO\VLV�IURP�WKH�FHQVXV�WDEXODWLRQ�DQG�GDWD�

/RXLV�:LUWK ������ H[SODLQHG�H[KDXVWLYHO\�DERXW�WKH�SDWWHUQ�RI�OLIHVW\OH LQ�DQ�XUEDQ DUHD�

WKDW� LV� GLIIHUHQW� IURP� WKH� UXUDO�� 7KH� HVVD\� GLVFXVVHV OLIH� LQ� D� FLW\� DQG� KRZ� D� SHUVRQ� LV� LQ� WKH�

WUDQVLWLRQ VWDJH�FKDQJH�KLV�OLIHVW\OH E\�OLYLQJ�LQ�DQ�XUEDQ�HQYLURQPHQW��/RXLV�:LUWK�DOVR�WULHG�WR�

GLVWLQJXLVK� EHWZHHQ�XUEDQLVP� DQG�XUEDQL]DWLRQ� DV� WZR�GLIIHUHQW� FRQFHSWV��+HUH�� XUEDQLVP� LV� D�

VWDWH�RI�DGRSWLQJ�GLIIHUHQW�OLIHVW\OH DQG�FXOWXUH�IRXQG�LQ�WKH�WRZQ�DQG�FLW\�E\�SHRSOH�WR�PDWFK�WKH�

HQYLURQPHQW�DQG�FRQWLQXH�WR�H[LVW�LQ�WKH�V\VWHP��8UEDQL]DWLRQ�KHUH�LW�UHIHUV�WR�WKH�DGRSWLRQ�RI�D�

GLIIHUHQW PRGH� RI� OLIH� E\� WKH� WUDGLWLRQDO� ERXQG� FRPPXQLW\� ZKROO\� RU� SDUWLDOO\� GXULQJ� WKH�

SURFHVVRU DIWHU� WKH�FRQWDFWV�DQG� LQWHUDFWLRQ�ZLWK�XUEDQ�HOHPHQWV� DQG�FXOWXUH��$GRSWLRQ� UHIOHFWV�
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WKH� LPSDFWV� RI� XUEDQL]DWLRQ�� $FFRUGLQJ� WR� :LUWK�³WKH� FRPSOH[� RI� WUDLOV� ZKLFK� PDNHV� XS� WKH�

FKDUDFWHULVWLF� PRGH� RI� OLIH� LQ� WKH� FLWLHV� DQG� XUEDQL]DWLRQ� ZKLFK� GHQRWHV� WKH� GHYHORSPHQW� DQG�

H[WHQVLRQ�RI�WKHVH�IDFWRUV´��8UEDQLVP�DQG�XUEDQL]DWLRQ�DUH�WZR�VLGHV�RI�D�FRLQ�ZKHQ�LW�UHIHUV�WR�

WKHLU�FRQWULEXWLRQV�DQG�HIIHFWV��8UEDQLVP�LV�GHWHUPLQHG�E\ GHQVLW\��KHWHURJHQHLW\��DQG VL]H�ZKLOH�

LW� LV� XUEDQL]DWLRQ� WKDW� EULQJV� WKHVH� GHWHUPLQLQJ� IDFWRUV� LQWR� WKH� IXQFWLRQ�� 7KH� DXWKRU� ILUPO\�

EHOLHYHG� WKDW� WKH� LPSDFW� RI� WKH� FLW\ZDV� IRXQG LQ� SURPRWLQJ� LQGLYLGXDOLVP�� DQRQ\PLW\� FDXVLQJ�

VXSHUILFLDOLW\�LQ�PDLQWDLQLQJ�D�FORVH VRFLDO�UHODWLRQVKLS�DQG�GHFODUHV�XUEDQ�UHVLGHQWV�DUH�WUDQVLHQW��

0��1�6ULQLYDV��������LQ�KLV�ZULWLQJ�RI�WKH�LQGXVWULDOL]DWLRQ�DQG�XUEDQL]DWLRQ�RI�UXUDO�DUHDV�

H[WHQVLYHO\� GLVFXVVHG� WKH� FKDQJHV� LQ� WKH� UXUDO� VRFLDO� VWUXFWXUH� GXH� WR� WKH� LPSDFW� FDXVHG� E\�

XUEDQL]DWLRQ� DQG� LQGXVWULDOL]DWLRQ� LQ� UXUDO� ,QGLD� GXULQJ� WKH� SUH� DQG� SRVW�LQGHSHQGHQFH SHULRG��

7KH�VRFLDO�FKDQJH�DQG�PRELOLW\�ZHUH XQGHUVWRRG�DQG�REVHUYHG�DW�D�KRUL]RQWDO�DQG�YHUWLFDO�OHYHO��

7KH� DXWKRU WHQGV� WR� GLVDJUHH� ZLWK� WKH� FRQFHSW� RI� UXUDO� DV� D� VHOI�VXIILFLHQW FRPPXQLW\�� +H�

REVHUYHG�UXUDO ,QGLD�DV�UHODWLYHO\�LVRODWHG��DQG�VDLG�LV�D�VHOI�VXVWDLQLQJ HQWLW\��7KH�HVVD\�EURDGO\�

KLJKOLJKWHG�WKH�H[WHUQDO�IDFWRUV�DV�WKH�OHDGLQJ FDXVHV�RI�FKDQJH�LQ�,QGLDQ�VRFLHW\��&KDQJHV�FDPH�

WKURXJK� WKH� %ULWLVK� SROLFLHV� E\� LQWURGXFLQJ� PRGHUQ� PDFKLQHV� DQG� FRPPXQLFDWLRQ�� DQG�

DGPLQLVWUDWLRQ�OHDGLQJ�WR�UDSLG�LQGXVWULDO�JURZWK�DQG�XUEDQL]DWLRQ��7KH�VWXGLHV�ZHUH�FRQGXFWHG

LQ� WKUHH� VRXWK� ,QGLDQ� YLOODJHV� 0DQKDOL�� 5DPSXUD� DQG� .XPED� 3HWWDL�� 7DQMRUH��� 7KH�

DXWKRUXQGHUVWRRG� %UDKPLQ� FDVWH� JURXS�ZHUH�PRVWO\� XUEDQL]HG� KDYLQJ�PRGHUQ� RXWORRN� GXH� WR�

PLJUDWLRQ� WR� WKH�XUEDQ DUHD DQG� WDNLQJ�XS�GLIIHUHQW� W\SHV�RI�RFFXSDWLRQ� LQ� WKH�XUEDQ�DUHDV�DQG�

WKLV�KDSSHQV GXH�WR�DQ�DQWL�%UDKPLQ PRYHPHQW�ZKLFK�OHG�WR�%UDKPLQ�FDVWH�WR�PRYH�RXW�IURP�WKH�

YLOODJHV�

0�$��6DODP�������H[SODLQV� WKH�FKDQJLQJ� WULEDO RFFXSDWLRQV�ZLWK�WKH� LQWURGXFWLRQ RI�WKH�

LQGXFHG SURJUDPPH�E\�WKH�VWDWHPDFKLQHU\��,QGXVWULDOL]DWLRQ�WDNHV�DFFRXQW�ZLWK�WKH�FKDQJH�RI�WKH�
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ZRUNLQJ SRSXODWLRQ�IURP�DJULFXOWXUH�WR QRQ�DJULFXOWXUH�ZRUN��,QGXVWULDOL]DWLRQ�WRRN�WKH VKDSH�E\�

FUHDWLQJ�ORFDO�UHVRXUFHV�DQG�ORFDO�ODERU LQ�WKH�LQLWLDO SHULRG�DVVRFLDWHG�ZLWK�PDQ\�OLQN�RXWOHWV�IRU�

WKH�ILQLVKHG�SURGXFWV��7KH� ODWHU SHULRG�VWDWH�KDG� WUHPHQGRXVJURZWK RI�VPDOO�VFDOH DQG�PHGLXP�

VFDOH�LQGXVWULHV�ZKLFK�KDV�FRQWULEXWHG�WR WKH�JURZWK�RI�WKH�PLGGOH FODVV��FKDQJHV�LQ�UHDO LQFRPH�

DQG�PRELOLW\�LQ�WKH�VRFLDOKLHUDUFK\��

0�&�%HKHUD� ������ H[SODLQV KRZ� WKH� VWDWH JRW� XUEDQL]HG� ERWK� SK\VLFDO� DQG� JURZLQJ�

GHPRJUDSK\� SDWWHUQ� RI� WKH� QDWLYH�� 7KH� DXWKRU KDG� XVHG� SHUVRQDO� REVHUYDWLRQ� RI� WKH� VWDWH�

XUEDQL]DWLRQ� SURFHVV� ZLWK� FRPSDUDWLYH� DQDO\VLV� IURP� FHQVXV� UHSRUWV� DQG� DORQJ� ZLWK� VWDWH�

JRYHUQPHQW�UHFRUG�VRXUFHV�DQG�HVWDEOLVKHG�VWDQGDUG�IDFWV�DQG�ILJXUHV��7KH�FHQVXV�RI������ZDV�

FRQVXOWHG IRU�XUEDQ�DPHQLWLHV�DV�D�FULWHULRQ�IRU�LGHQWLI\LQJ�DQG�GHILQLQJ�WKH�PHDQLQJ�RI�XUEDQ�DV�

XVHG�E\� WKH� VWDWH� JRYHUQPHQW� IRU�GHVFULSWLRQ�� )HPDOH�SRSXODWLRQ� FRQVWLWXWHG�DQG�FRQWULEXWHG�D�

PDMRU�SDUW�RI�XUEDQ�HFRQRPLF�� LW ZDV� WDNHQ�DV� D� YDULDEOH LQWR� DFFRXQW� IRU� DQDO\]LQJ WKH�XUEDQ�

HFRQRPLF�GHYHORSPHQW�DQG�XUEDQ�JURZWK��3XUSRVH�RI�WKH�DUWLFOH�LV�WR�WKH�XQGHUVWDQGLQJ RI�KRZ�

ORFDO�LQKDELWDQW�SDUWLFLSDWHV�LQ�WKH�SURFHVV�RI�XUEDQ�JURZWK�DQG�XUEDQL]DWLRQ�E\�PRYLQJ�WRZDUGV�

WRZQ� DQG� FKDQJLQJ� WKHLU� WUDGLWLRQDO� RFFXSDWLRQ� IURP� SULPDU\� WR� VHFRQGDU\� DQG� WHUWLDU\� W\SHV�

ZKHQ�DGPLQLVWUDWLYH�FHQWHUVZHUH QHZO\�HVWDEOLVKHG�LQ�WKH�GLIIHUHQW�SDUWV�RI�WKH�VWDWH��$ORQJ�ZLWK�

XUEDQL]DWLRQ�WKH�FKDQJHV�DOVR�FDPH�IURP WKH�JURZWK�RI�HGXFDWLRQ�DQG�RFFXSDWLRQDO GLYHUVLW\��7KH�

DXWKRU LGHQWLILHG�LW�DV�D�VLJQLILFDQW�LPSDFW�LQGLFDWRU�RI�XUEDQL]DWLRQ�DQG�XVHG�GHYHORSPHQW�DV�DQ�

LPSDFW�DVVHVVPHQW�RI�WKH�XUEDQL]DWLRQ SURFHVV��

0�6�$��5DR������� EURDGO\�GLVFXVVHG�WKH�LVVXHV�EURXJKW�E\�WKH�XUEDQ LPSDFW���7KH�DXWKRU

WHQGV� WR� GHVFULEH� WKH� FKDQJLQJ� HFRQRP\� LQ WKH� YLOODJH�ZKLFK� LV� FRQQHFWHG� DQG� LQIOXHQFHG� E\�

ODUJH�XUEDQ�FLWLHV��7KH�H[SODQDWLRQ�RI�WKH�HVVD\�LV�DQ�DVVHVVPHQW�RI�WKH�GLVFXVVLRQ�DQG�DQDO\VLV�
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IURP�KLV� ILHOGZRUN��'XULQJ� WKH� UHVHDUFK� DXWKRU�KDV�XVHG�GLIIHUHQW� UHVHDUFK WRROV� IRU�FROOHFWLQJ�

WKH�SULPDU\�GDWD��%HVLGH�SULPDU\�GDWD�KLVWRULFDO�PDWHULDO�KHOSHG�WR�GHPDUFDWH WKH�GDWD��7KH�ERRN�

DOVR�GLVFXVVHG� WKH�HFRORJLFDO�DQG�VRFLDO� VWUXFWXUH� IRXQG� LQ� WKH�YLOODJH� OHYHO�DQG� WKHLU�FKDQJLQJ�

UHDOLW\� ZKLFK� LV� LQIOXHQFHG� E\� H[WHUQDO� IRUFHV�� 7KH� DSSURDFK� WR� XQGHUVWDQGLQJ WKH� LPSDFW� RI�

XUEDQ�LV�IRUPXODWHG�XQGHU�WKUHH�OHYHOV�RI�FKDQJH�FRPLQJ�LQWR�WKH�YLOODJH��7KH�XQGHUVWDQGLQJ�RI�

WKH� LPSDFW� ZDV� H[SODLQHG IURP� YDULDEOHV� RI� GHYHORSPHQW� RI� SK\VLFDO� VWUXFWXUHV�� HUHFWLRQ� RI�

PRGHUQ� EXLOGLQJV�� LQIUDVWUXFWXUH� GHYHORSPHQW� DQG� EHQHILWV� UHFHLYHG� E\� IDPLOLHV� FRPHV� IURP�

UXUDO�� 7KH� FRQFHSWXDO� FOHDUDQFH� RI� XUEDQL]DWLRQ� DQG� VRFLDO� FKDQJH� ZDV� KLJKOLJKWHG IURP� WKH�

LQIOX[�RI�LPPLJUDQW�ZRUNHUV�FRPLQJ�LQWR�LQGXVWULDO WRZQ�RU�DGPLQLVWUDWLYH WRZQ�LV�FUHDWHG�ZKLFK�

LV�IXUWKHU�OHDGLQJ�WR�GHPDQG�RI�KRXVHV�DQG�PDUNHWV��LW EHFRPHV�SUREOHPDWLF�LQ�PDLQWDLQLQJ�WKH�

UHODWLRQVKLS� EHWZHHQ� WKH� QDWLYH� UHVLGHQW� DQG� LPPLJUDQW�� /DVWO\� LW� H[SODLQV� KRZ� WKH� JURZWK RI�

WRZQ�DQG�FLWLHV�DFFRXQWV IRU�WDNLQJ�WKH�HQWLUH�YLOODJHV�GXULQJ�WKH�SURFHVV�RI�XUEDQ�JURZWK��

0DQLVK�6KDUPD������ GHVFULEHV�WKH�HYROXWLRQ�RI�XUEDQ�JURZWK�DQG�XUEDQL]DWLRQ�SURFHVV�

VLQFH� WKH� VWDWH� KDV UHFHLYHG� IHZ� GLVWULFW� KHDGTXDUWHUV� DV� XUEDQ� VWDWXV�� ,W� WHOOV� WKDW� WKH� UDWH� RI�

XUEDQL]DWLRQ� LQ� WKH� QDWLRQ LV� KDSSHQLQJ� UDSLGO\� LQ� FRPSDULVRQ WR� RWKHU� FRXQWULHV�� 7KH� DXWKRU�

SURGXFHV� WKH� UROH�RI� DQ� DGPLQLVWUDWLYH� DQG�SROLWLFDO� OHDGHU� DV� IDFWRUV� WKDW�ZHUH� UHVSRQVLEOH� IRU�

FUHDWLQJ� WKH� XUEDQ� DQG�XUEDQL]DWLRQ� SKHQRPHQD� LQ� WKH� FRXQWU\��7KH� DXWKRU� FRQFOXGHG� WKDW� WKH�

LPSDFW� EURXJKW� E\� XUEDQL]DWLRQ� LQ� WKH� WULEDO� VRFLHW\� LV� IRXQG� LQ� WKH� LQVWLWXWLRQ� RI� HFRQRPLF��

SROLWLFDO��ODQJXDJHV��FXOWXUH�DQG�SDWWHUQ�RI�VHWWOHPHQW�LV�HQRUPRXV���������

0DQMX�0RKDQ��6XEKDQ�.��3DWKDQ ������ H[SODLQ�WKH�H[SORVLRQ�RI�SRSXODWLRQV�DQG�LWV�

XQSODQQHG� ODQG�VHWWOHPHQW�DQG�XVHV�E\� WKH�SHRSOH� LV�JLYLQJ�D� VLJQDO� IRU� UDSLG� LQWHUYHQWLRQ�DQG�

UHIRUPXODWLRQ� RI� WKH� XUEDQ� GHYHORSPHQW� SROLFLHV� HVSHFLDOO\� RQ� ODQG� XVH� DQG� ODQG� FRYHUDJH� LQ�

'HOKL�DUHDV� 7KH�DXWKRUV�KDYH SURIRXQGO\�XVHG�WKH�PHWKRG�DQG�WHFKQLTXH�DQG�FROOHFWHG�WKH�GDWD�
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ZLWK�WKH�KHOS�RI ,QGLDQ�5HPRWH�6HQVLQJ�� WRSRJUDSKLF�VKHHWV��JHRPHWULF�FRUUHFWLRQ�WR�GHWHFW� WKH�

FKDQJH�� %HVLGHV� WKLV�� ILHOGZRUN� ZDV� DOVR� FRQGXFWHG� WR� XQGHUVWDQG� WKH� JURXQG� UHDOLW\� RI� WKH

VLWXDWLRQ�� 7KH� SDSHU� GLVFXVVHG� WKH� FKDQJLQJ� SDWWHUQ� RI� ODQG� XVHV�� WKH� SHULSKHU\� DUHD� EHLQJ�

HQFURDFKHG�DQG�FRQYHUWLQJ�LQWR�XUEDQ�UHJLRQV WKHUHE\�GHFUHDVLQJ�WKH�QDWXUDO�DUHDV�RI�WKH�FLW\��

0DUN� -�� 0F'RQQHOO�� $P\� .�� +DKV�� DQG� -�UJHQ� +�� %UHXVWH ������H[WHQVLYHO\�

GLVFXVVHG� WKH�HFRORJLFDO�XQGHUVWDQGLQJ�RI� WKH� XUEDQ DUHD�� ,W� IRFXVHV� RQ WKH� LPSDFW�RI� JURZLQJ�

FLWLHV�DQG�XUEDQVSDFH DQG�FUHDWLQJ�DQ�LPEDODQFH EHWZHHQ�WKH�QDWXUDO�DQG�VRFLDO�DWPRVSKHUH��7KH�

DXWKRU�KDV�FRQVLGHUHG�WKH�FLW\�DQG�LWV�HFRORJ\�DV�D�IXQFWLRQDOO\�DQG�VWUXFWXUDOO\�FRUUHODWHG�WR�HDFK�

RWKHU� IRU�PDLQWDLQLQJ� WKH� H[WHUQDO DQG� LQWHUQDO� V\VWHP��7R�XQGHUVWDQG� WKH� LVVXH�� LW�ZDV� IXUWKHU�

PDGH�D�FRPSDUDWLYH�VWXG\�DQG� WU\� WR�DSSURDFK� LQ� LQWHUGLVFLSOLQDU\�VFLHQFH��7KH�DSSURDFK�GHDOV�

ZLWK YDULRXV�DVSHFWV�WR�XQGHUVWDQG�WKH�FLW\ DV�D�EHLQJ�ZKLFK�VWXGLHV WKH�YDULDQFHV�LQ�WKH�SK\VLFDO�

HQYLURQPHQW��VRLOV��IDXQD��DQG�IORUD RI�WKH�FLW\��:KDW�WKH H[FHSWLRQDO�JURZWK�RI�FLWLHV�DQG�WRZQV�

KDV�DWWDFKHG�ZLWK�DQRQ\PRXV�HIIHFWV�RI�JOREDO�FKDQJH�KDV�FUHDWHG�DQ�XUJHQW�QHHG�WR�LQFUHDVH�WKH�

HFRORJLFDO XQGHUVWDQGLQJ�RI�KXPDQ�VHWWOHPHQW��7KH�FRQFOXGLQJ�SDUW�RI�WKH�GLVFXVVLRQ�SUHIHUV�WKH�

FLW\�DV�DQ�XUEDQ�V\VWHP�GLVWLQFWLYHO\�SHFXOLDU�HFRV\VWHP�

0LWUD�$PLWDEK������� H[SODLQV�WKH�HYROXWLRQ�DQG�JURZWK�RI�XUEDQ�DUHDV�LQ�WKH�VWDWH��,W�LV�

D� KROLVWLF� DWWHPSW� WR� VWXG\� WKH� HQWLUH� VWDWH¶V� GLVWULFWV� XUEDQ� VFHQDULR� IURP� WKH� VRXUFHV� EHLQJ�

FROOHFWHG� ERWK� HPSLULFDO� ZRUN� DQG� VHFRQGDU\� GDWD� FRYHUHG�� 7KH� DXWKRU SUHVHQWHG� VRPH�

VLJQLILFDQW� FKDQJHV� FDPH� DORQJ� ZLWK� WKH� SURFHVV� RI� XUEDQL]DWLRQ�� 7KH� FHQVXV� VWXG\� KHOSHG� WR�

XQGHUVWDQG�WKH�SRSXODWLRQ�JURZWK�DQG�FKDUDFWHULVWLF�RI�XUEDQLW\���7KH�HQWLUH�GLVFXVVLRQ�VHHPV�WR�

EH� ODFNLQJ� WKH� LQVWLWXWLRQDO�DVSHFWV�RI� LPSDFWV�XUEDQL]DWLRQV�H[FHSW�RQ�HFRQRPLF�GHYHORSPHQW��

7KH�VWDWH�KDV�EHHQ�VKLIWLQJ�WKH�PRGH�RI�RFFXSDWLRQ�WR�LQGXVWULDO�DQG�QRQ�DJULFXOWXUH RUJDQL]DWLRQ��
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7KH� SURFHVV� RI� PLJUDWLRQ� LV� DFFRXQWHG IRU� WKH� UDSLG� XUEDQL]DWLRQ� ERWK� IURP� UXUDO� DUHDV� DQG�

QHLJKERULQJ VWDWHV�

0LWUD�$UXS������� DWWHPSWV WR�PDNH�DQ�H[SORUDWRU\�VWXG\��+H�HODERUDWHO\�GLVFXVVHG�WKH�

LVVXHV�DQG�SUREOHP�JHQHUDOO\� IRXQG� LQ� WKH�SURFHVV�RI�XUEDQL]DWLRQ�DQG� LQ� WKH� ODWHU�SHULRG��7KH�

ERRN� H[DPLQHG� WKH� WKUHH� EDVLF LVVXHV� LQYROYHG�� UHODWLQJ� WKH� HPSOR\PHQW� VWUXFWXUH� DQG� WKHLU�

HFRQRPLF� DFWLYLW\� LQ� WKH� DEVHQFH� RI UDSLG� LQGXVWULDOL]DWLRQ� RI� WKH� ZRUNIRUFH WR� HVWLPDWH� WKH�

ZRUNLQJ� ODERU IRUFH� LQ� LQIRUPDO� VHFWRU� DQG� SRYHUW\� ZKLFK� FRXOG� EH� XQGHUVWRRG� DQG� DQDO\]HG�

IURP� WKH� IUDPHZRUN� RI� VXSSO\�GHPDQG� WKHRU\� DQG� XQGHUVWDQGLQJ� HPSOR\PHQW� SUREOHP�� 7KH�

DXWKRU IRFXVHG�RQ�WKH�FRQFHSWXDO IUDPHZRUN�IRU�DQDO\]LQJ WKH�LVVXHV�DQG�H[DPLQLQJ�WKH�SDWWHUQ�

RI� XUEDQL]DWLRQ�HPSOR\PHQW� VWUXFWXUH�� WKH� LPSDFW RI�PLJUDWLRQ� WRZDUGV� XUEDQ�� 7KH� VHFRQGDU\

IRUP�RI�GDWD�LV�XVHG�WR�DQDO\]H�WKH�VL]HDEOH�LQIRUPDO VHFWRU���$W�WKH FRQFOXGLQJ�SDUW� VXJJHVWLRQV�

KDYH� EHHQ�PDGH� WR� HPSKDVL]H� XSRQ� SURGXFWLYH� HPSOR\PHQW� JHQHUDWLRQ� LQ� WKH� XUEDQ� DUHDV� WR�

SUHYHQW�WKH�LVVXHV RI�XUEDQ�HPSOR\PHQW�

1DQGKLQL��&��6LQJK ������ GLVFXVVHG�WKH�LVVXH�UHJDUGLQJ�PLJUDQWV�FRPLQJ�IURP�RXWVLGH�

WKH� VWDWH� IURP� YDULRXV� DJH� VWUDWD�� HVSHFLDOO\� IRU� GRPHVWLF�ZRUNHUV�� 7KH� DXWKRU� KDG� UHODWHG� WKH�

JURZWK�RI�XUEDQ�ZLWK�PLJUDWLRQV�DV�WKH�LQGLFDWRU�IRU�WKH�XUEDQL]DWLRQ�SURFHVV��6KH�LQWHUHVWLQJO\�

KDG� WKURZQ� VRPH� LQWHUHVWLQJ� IDFW� DERXW� WKH� XUEDQL]DWLRQ� LQ� WKH� VWDWH� IURP� DQ� HFRQRPLFDO�

SHUVSHFWLYH��7KH�HFRQRPLF�VWUXFWXUH�RI� WKH� WULEDO� VRFLHW\� LV�FKDQJLQJ�ZLWK�H[SRVXUH� WR� WKH�QHZ�

FRQFHSW� RIUHRUJDQL]DWLRQ� DQG� WKH� FRPSOH[QDWXUH� RI� WKH� HFRQRP\�� 7KH� VRFLDO� FRQVHTXHQFHV� RI�

XUEDQL]DWLRQ� E\� µWUDQVIRUPDWLRQ� RI� WKH� WULEDO� HWKRV�� VRFLHWLHV� EUHDNLQJ� XS� LWV� RZQ� WKH� DJH�ROG�

WUDGLWLRQ�DQG�JHWWLQJ�UHVKDSHG�DV�D�UHVXOW�RI�EHLQJ�H[SRVHG�WR�WKH�QHZ�FXOWXUH�DQG�WKH�ZDYHV�RI�

FKDQJH�LQ�WKHP¶�
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1DUHQGUD� 3DQGH\� ������ HODERUDWHO\� ZURWH� RQ� D� IHZ� DVSHFWV� RI� XUEDQL]DWLRQ� DQG� LWV�

LPSDFW�RQ�WKH�WULEHV�RI�WKH�VWDWH��7KH�DUWLFOH�UHYHDOV�WKH�JURZWK RI�WKH�WRZQ�DQG�PDQ\�LPSRUWDQW�

DVSHFWV� RI� WRZQ� DQG� XUEDQL]DWLRQ� LVVXHV� HVSHFLDOO\� RQ� WKH� LQVWLWXWLRQ� OHYHO� DQG� HQYLURQPHQWDO

LPSDFW��/DVWO\� KH�WULHG�WR�IRFXV�RQ�WKH�LVVXH�RI�$GL�WULEH�RI�3DVLJDKW�DQG�WKH�GHWDLOV�IXUQLVKHG�DUH�

DGHTXDWH�WR�XQGHUVWDQG�DQG�H[DPLQH�WKH�WRWDO�LPSDFW�RI�XUEDQL]DWLRQ�LQ�WULEDO�VRFLHW\��7KH�DXWKRU�

KDV� XVHG� WKH� PHWKRG� RI� FHQVXV� UHFRUGV� WR� DQDO\VLV� DQG� FURVV�H[DPLQHG WKH JURZWK� RI�

XUEDQL]DWLRQ��

1HHOPDQL� -D\VDZDO� DQG� 6XGHVKQD� 6DKD ������LQ� WKHLU� DUWLFOH� GLVFXVVHG� WKH� JURZLQJ�

LPSDFW� RI� XUEDQL]DWLRQ� LQ� ,QGLDQ� VRFLHW\� DW� ODUJH�� 7KH� VWXG\� VKRZV� WKH� DODUPLQJ� JURZWK� RI�

WKRXVDQG� PLOOLRQ� SRSXODWLRQV� OLYLQJ� LQ� XUEDQ� DUHDV�� 7KH� SUREOHPV� RI� XUEDQL]DWLRQ� DUH� EHLQJ�

H[SODLQHG�DV�D�PDQLIHVWDWLRQ�RI�ORSVLGHG�XUEDQL]DWLRQ��XUEDQL]DWLRQ�ZLWK�SRRU�HFRQRPLF�EDVH�DQG�

IDXOW\� XUEDQ� SODQQLQJ� ZLWKRXW� IXQFWLRQDO� FDWHJRULHV�� 7KH� HIIHFWV� DUH� EHLQJ� GLVFXVVHG� IURP�

QHJDWLYH� LPSDFWV� RI� XUEDQL]DWLRQ� IURP YDULRXV� OLQHV� IRXQG� LQ� WKH� IRUP� RI� SK\VLFDO� VWUXFWXUHV�

FRPSRQHQWV�DQG�HQYLURQPHQW����������

3KLOOLS� 0RGL� ������ LOOXVWUDWHV� WKH� FRQFHSW� DQG� IXQFWLRQLQJ� RI� LQIRUPDO� PLFURILQDQFH

JURXSV� RI� WKH� $SDWDQL� FRPPXQLW\� LQ� FDSLWDO� WRZQ� ZKLFK� LV� XWWHUO\ XUEDQ� PRGHO� RI� UHVRXUFH�

SRROLQJ�DQG�JHQHUDWLQJ�VHOI�KHOS JURXS��7KLV�FRQFHSW�KDV�EHHQ�SDVVHG�GRZQ�IURP�WKH�=LUR�YDOOH\�

LQWR� WKH� FDSLWDO RI�$SDWDQL� SRSXODWLRQ��7KHUH� DUHYDULRXVPLFURILQDQFH JURXSV� LQ� WKH� XUEDQ� DUHD�

IRUPHG� DQG� RUJDQL]HG� E\ WKH� IULHQG FLUFOH�� QHLJKERUKRRG�� IDPLO\�� FODQ�� HWF�� 7KH� IRUPDWLRQ� RI�

JURXSV�KHOSV�WR�VWUHQJWKHQ�WKH�ILQDQFLDO�V\VWHP��QDWXUDO ZD\�RI�ERUURZLQJ�PRQH\�DQG�EHVLGHV�LW�

NHHSV�LQWDFW�RI�WKH�VRFLDO�UHODWLRQVKLS�EHWZHHQ�IULHQGV��QHLJKERUV�DQG IDPLO\��HVSHFLDOO\ IRU�XUEDQ�

GZHOOHUV�� 6RPHWLPHV� DPRXQWV� DUH� GLVWULEXWHG� DPRQJ� WKH� PHPEHUV� FROOHFWHG� IURP� WKH� LQWHUHVW�

UDWH�� DQG WKLV� JLYHV� HDFKILQDQFLDO VHFXULW\� IRU� WKH� PHPEHUV�� 7KH� GLVFXVVLRQ� LV� EDVHGRQ WKH�
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ILHOGZRUN�FRQGXFWHG�ZLWKLQ� WKH� WZLQ�FDSLWDO�RI� WKH�$UXQDFKDO�3UDGHVK��7KH�VWXGLHVVKRZ D�QHZ

IRUP�RI�WKH�HFRQRP\�V\VWHP�PDQDJHV E\�WKH�$SDWDQL�WULEH�LQ�DQ\�SDUW�RI�WKH�ZRUOG�FRPSOHWHO\

GLIIHUHQW�IURP�WKH�UXUDO�HFRQRPLF�V\VWHP�

3UDJDWL�*LKDU� ������ GLVFXVVHG�HOHPHQWV�RI� WKH� VSDWLDO�DQG�VRFLDO� VWUXFWXUHV H[LVWLQJ� LQ�

WKH�XUEDQ FLWLHV�RI�,QGLD��7KH�ERRN�H[SODLQV DERXW�XQGHUVWDQGLQJ�WKH�WKHRUHWLFDO�DVSHFW�RI�VSDWLDO

DQG� VRFLDO� VWUXFWXUH� DQG� LWV� GHJUHH� RI� XQHYHQ� XUEDQL]DWLRQ� DQG� FRQVHTXHQFHV� XSRQ� WKH� VRFLR�

FXOWXUDO OLIH�RI�SHRSOH� OLYLQJ� LQ�FLWLHV��7KH�DXWKRU�KDV�GRQH� LQWHQVLYH� ILHOGZRUNV�ZLWK� VWUDWLILHG�

UDQGRP� VDPSOLQJ� PHWKRG� IRU� JHWWLQJ� WKH� SULPDU\ UHSRUW� DQG� EDVHG� WKH� VWXG\� GHVLJQ� RQ� ERWK�

GHVFULSWLYH�DQG�H[SORUDWLYH�

3UDNVK�5DR� ������KDV� LGHQWLILHG� WKUHH� GLVWLQFW� XQGHUO\LQJ� SURFHVVHV� RI� XUEDQL]DWLRQ� LQ�

,QGLD�� L�� 3ROLWLFR�� WKH� DGPLQLVWUDWLYH SURFHVV� RI� XUEDQL]DWLRQ�� LL��$JUR� %DVHG� XUEDQL]DWLRQ�� LLL��

3RODUL]HG� ,QGXVWU\�� 0LQLQJ� 2ULHQWHG� 8UEDQL]DWLRQ�LY�� 0XOWLIXQFWLRQDO PHWURSROLWDQ� RULHQWHG�

XUEDQL]DWLRQ��(DFK�RI� WKHVH�SURFHVVHV�KDV�GLYHUVLILHG�IXQFWLRQDO�FKDUDFWHULVWLF�VWLPXODWLQJ ODUJH�

VFDOH�RI� LQWHQVLYH�GHYHORSPHQW��8UEDQL]DWLRQ�DGGHG�QHZ�GLPHQVLRQV�WR� WKH�GHYHORSPHQW�RI� WKH�

XUEDQ V\VWHP� LQ� ,QGLD�� 7KH� GLVFXVVLRQ� DOVR� VSHDNV� DERXW� WKH� FRXQWU\¶V WUDQVIRUPDWLRQ� DQG�

FRQVHTXHQWO\�LQQRYDWLRQ�DQG�PRGHUQ�HOHPHQW�HQWHULQJ�LQWR�WKH�VRFLDO�OLIH�WKURXJK�WKH�SURFHVV�RI�

XUEDQL]DWLRQ��7KH�HQWLUHGLVFXVVLRQLV�EDVHGRQ ERWK�WKH�SUH�DQG�SRVW�LQGHSHQGHQFH HUD�

3UL\DQND� .RLUH������KDV� GLVFXVVHG� WKH� UDSLG� JURZWK� DQG� SDWWHUQ� RI� WKH� XUEDQL]DWLRQ�

SURFHVV�LQ�1RUWK�(DVW�,QGLD��7KH�DXWKRU�KDV�FKRVHQ�WKH�VHYHQ VWDWHV�RI�1(�5HJLRQ�DV�DQ�DUHD�RI�

VWXG\��7KH�DXWKRU�KDV�XVHG�WKH�PHWKRG�RI�&HQVXV�WRZQ�GLUHFWRU\�DQG�HOHPHQWDU\�HGXFDWLRQ�IRU�

WKH� FROOHFWLRQ RI� GDWD� DQG� WR� XQGHUVWDQG� WKH� OHYHO�� SDWWHUQ�� DQG GHJUHH� RI� XUEDQL]DWLRQ� DQG�

PLJUDWLRQ��VHYHUDO�ZD\V VXFK�DV�GHJUHH� OHYHO�DVVHVVPHQW��K\SHU�XUEDQL]DWLRQ FRQFHSW��DQG SDFH�



ϳϴ

RI� XUEDQL]DWLRQ� KDV� EHHQ� XVHG�� � 7KH� DXWKRU DOVR� XVHG� WKH� =�VFRUH DQG� FRPSRVLWH� LQGH[� WR�

VKRZFDVH WKH�IDFLOLWLHV�RI�WKH�WRZQ���7KH�REMHFWLYH�DQG�SXUSRVH�RI�WKH�VWXG\�DUH�WR�DQDO\]H DQG�WR�

H[DPLQH� WKH VRFLR�HFRQRPLF� IDFWRUV� DIIHFWLQJ� WKH� XUEDQ� DQG� WHPSR� RI� XUEDQL]DWLRQ� LQ� WKH� 1(

UHJLRQ��+HUH��LW�LV�UHYLHZHG�SXUSRVHIXOO\�DQG�VSHFLILFDOO\�IRFXVHG�PRUH�RQ WKH�IDFWV�DQG�GHWDLOV�

DERXW� $UXQDFKDO� 3UDGHVK� VWDWH�� 7KH� ZULWHU� LQGLFDWHV� DERXW� $UXQDFKDO� 3UDGHVK� LQ� D� YHU\�

SURJUHVVLYH�DQG�DGYDQFHPHQW�SKDVH�DW�WKH�YDULRXV OHYHO�RI�GHJUHH�RI�XUEDQL]DWLRQ�FRPSDULQJ�WR�

LWV� QHLJKERULQJVWDWHV�� 7KH� VWDWH� KDV� UDSLGO\� LQFUHDVHG� LWV� H[SRQHQWLDO� JURZWK� UDWH DQG� XUEDQ�

JURZWK�UXUDO�XUEDQ GLIIHUHQWLDO�IURP������WR�������'LVWULFW�ZLVH�XUEDQL]DWLRQ��6XEDQVLUL�GLVWULFW�

KDYH�PRUH�XUEDQ�SRSXODWLRQ�WKDQ WKH�QDWLRQDO DYHUDJH��EXW�WKHUH�KDV�EHHQ�D�VOLJKW GHFUHDVH�DW�D�

WHPSR RI� XUEDQL]DWLRQ�� %XW� LQ� WKH� HVVD\� WKH� DXWKRU GLG� QRW� WRXFK RQ� XUEDQL]DWLRQ� LPSDFW�

DWYDULRXV�VRFLDO� LQVWLWXWLRQDO�OHYHOV�DQG�HQYLURQPHQWDO�GLPHQVLRQV��7KH�DXWKRUFRQFOXGHV�ZLWK WKH�

DUJXPHQW�WKDW WKHUH�LV�UDSLG�XUEDQL]DWLRQ�SURFHVV�LQ�WKH�UHJLRQ�DQG�HPHUJLQJXUEDQ�UXUDO�JURZWK�

UDWH�GLIIHUHQWLDO WKLV�FRXOG�EH�PHW�E\�HQKDQFLQJ� WKH�SURYLVLRQ� DQG�VFRSH IRU� UXUDO� HPSOR\PHQW�

DQG�IDFLOLWLHV�WR�SUHYHQW�IURP�PDVV�PLJUDWLRQ��FRXOG�GDQJHU WKH�XUEDQ�VLWXDWLRQ�

3XUD�2PR�	�.DPLQ�0RGL������� LQ�WKHLU�DUWLFOHV� KDYH�GLVFXVVHG�RQ�=LUR�WRZQ�DQG�LWV�

QHZ�SDWWHUQ�RI�FKDQJLQJ�ODQGVFDSH�GXH�WR�WKH�SURFHVV RI�XUEDQL]DWLRQ�DQG�KRZ�WKH�QDWXUDO�VHWWLQJ�

LV�DIIHFWLQJ�WKH�IORZ�RI�WRXULVWV�LQ�WKH�YDOOH\��7KH�PHWKRGRORJ\�IRU�WKH�VWXG\�XVHG�LV�HIIHFWLYH�WR�

JHW�WKH�GHVLUHG�UHVXOWV��$XWKRUV�KDYH�XVHG�*,6�VRIWZDUH�IRU�PDSSLQJ�WKH�DUHD�DQG�JHR�UHIHUHQFH�

WRROV�DQG�FRQGXFWHG�D�ILHOG VXUYH\�DQG�FRQVXOWHG�VHFRQGDU\�VRXUFHV�IRU�DQDO\]LQJ�DQG�FRPSLOLQJ�

WKH� GDWD�� 7KH� FRUH� DUHD� ZDV� WR� XQGHUVWDQG� WKH� LPSDFW� RI� WRXULVWV¶� LQIORZ� EXW� WKH� VWXG\� VKRZV�

YDULRXV�IRUPV�RI�GHVFULSWLRQ�RI�WKH�DGYHQW�RI�XUEDQL]DWLRQ�DQG�LWV�LPSDFW�XSRQ�WKH�VRFLHW\�IURP�

WKH�OHYHO�RI�VRFLR�HFRQRPLF��ODQG�XVH�DQG�HFRORJLFDO�FKDQJHV��,W�LV�DOVR�EURXJKW�QRWLFH�RI�VRFLDO�

SUREOHPV� ZKLFK� KDV� HYROYHG� ZLWK� XUEDQ� JURZWK� OLNH� FULPH�� KDSKD]DUG� RI� EXLOGLQJ� VWUXFWXUHV��
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GULQNLQJ�ZDWHU��KHDOWK�LVVXHV� HWF��7KH�SDSHU�DOVR�GHVFULEHV�WKH�SK\VLFDO�VWUXFWXUDO�FKDQJHV�RI�WKH�

YDOOH\�HVSHFLDOO\�WKH�QDWXUDO�HQYLURQPHQW�RI�WKH�YDOOH\�DQG�LWV�GHWHULRUDWLQJ�SURFHVV��7KH�YDOOH\¶V�

DJULFXOWXUH�ODQG�KDV�EHHQ�FRQYHUWHG�IRU�XUEDQ�VHWWOHPHQW�GXULQJ�WKH�ODVW�VSDQ�RI����\HDUV�ZLWK�DQ�

LQFUHDVHG QXPEHU�RI�SRSXODWLRQV��7KH�DXWKRUV�KDYH�VSHFLILHG�XUEDQL]DWLRQ�DV�D�SRVLWLYH V\PSWRP�

ZKLFK� QDWLYH� ORFDOV� KDYH� HQMR\HG� WKH� IUXLWV� RI� PRGHUQL]DWLRQ� DQG� FLYLF� DPHQLWLHV� DQG� LW� LV�

GUDZEDFN�VLJQ�IRU�EULQJLQJ�WKH�VRFLDO�SUREOHPV��

3XUD�7DJR������� HODERUDWHO\�GLVFXVVHG� WKH�SROLWLFDO� LQVWLWXWLRQ�RI�DQ�$SDWDQL� WULEH�DQG�

FKDQJLQJ�DVSHFWV�RI�RWKHU�VRFLDO�VWUXFWXUH VWUXFWXUHV��,W�H[SODLQV�WKH�LQWURGXFWLRQ�RI�WKH�3DQFKD\DW

5DM�V\VWHP�DQG�WDNLQJ�RYHU�WKH�WUDGLWLRQDO�YLOODJH�FRXQFLO� %XLO\DQJ��7KH�VWXG\�DOVR�VXSSRUWHG�E\�

VKRZLQJ�WKH�LPSDFW�RI�WKH�PRGHUQ SROLWLFDO�V\VWHP�WRZDUGV�WKH�WUDGLWLRQDO SROLWLFDO�VWUXFWXUH��7KH�

VKLIWLQJ� RI� SRZHU� EDVHG� IURP� KHUHGLW\� WR� HOHFWHG� OHDGHUV� DQG� WKHUHE\� VHFXODUL]DWLRQ� RI� WKH�

SROLWLFDO LQVWLWXWLRQ�IRU�HYHU\ERG\��7KH�GLVFXVVLRQ� LV�DOVR� ODLG�GRZQ�RQ� WKH�FKDQJHV�FDPH�DIWHU�

SRVW�LQGHSHQGHQW�LQ�WKH�IRUP�RI�WKH�UDWLRQDOL]HG�DGPLQLVWUDWLRQ��,Q�GXH�FRXUVH� D�IXUWKHU H[WHQVLRQ�

RI�WKH�FKDQJHV�FDPH�VHHQ�IURP�URDG�DQG�FRPPXQLFDWLRQ��HGXFDWLRQ��DQG�GHPRFUDWLF�LQVWLWXWLRQ���

7KH� DXWKRU KLJKOLJKWHG� WKH� ,QGR�&KLQD� ZDU� RI� ����� ZDV� DQ� LFH�EUHDNLQJ VLWXDWLRQ� WKDW� KDV�

EURXJKW� UDGLFDO� FKDQJHV� LQ� WKH� UHJLRQ LWVHOI�� 6LQFH� WKH� GHIHQVH� DQG� DGPLQLVWUDWLRQ� PDQSRZHU�

VWDUWHG�FRPLQJ�WR�WKH�VWDWHV�FKDQJLQJ�WKH�GHPRJUDSKLF�VWUXFWXUH�RI�WKH�VWDWH�

5��$UXPXJXP������ KDG�GLVFXVVHG�WKH�XUEDQL]DWLRQ�LQ�$UXQDFKDO3UDGHVK YHU\�FRQFLVHO\�

DQG�EULHIO\�LQ�HQG�RI�WKH�FKDSWHU�EXW�WKH�LPSDFW RI�XUEDQL]DWLRQ�RQ�KLOOV�WULEHV�ZDV�QRW�H[SODLQHG���

7KH� DXWKRU� GHDOV� RQO\� ZLWK� WUHQGV� DQG� SDWWHUQ� RI� XUEDQL]DWLRQ� LQ� $UXQDFKDO� 3UDGHVK�� 7KH�

GHVFULSWLRQ�RI SRSXODWLRQ�JURZWK�DQG�WRZQ�JURZWKLV�WDNHQ IURP������WR�����FHQVXV�UHFRUGV��7KH�

DXWKRU� DOVR� EULHIHG� DERXW� WKH� HFRQRPLF� DVSHFWV� DQG� VRFLDO� SUREOHPV� UHODWHG� WR� XUEDQL]DWLRQ�
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RFFXUULQJ� LQ� WKH� VWDWH� LQ� WKH� UHFHQW� SHULRG�� ,Q� WKH� FRQFOXGLQJ� SDUW� VXJJHVWLRQV� DUH� JLYHQ� IRU�

JRYHUQPHQW�LQWHUYHQWLRQ�LQ�SROLF\�PDNLQJ�IRU�SURSHU�XUEDQ�PDQDJHPHQW�DQG�GHYHORSPHQW�

5��*RSDODNULVKDQDQ������� KH�GLVFXVVHV� WKH�GLVWULEXWLRQ�RI� WKH�SRSXODWLRQ RI� WKH�VWDWH��

WKH� GHQVLW\� RI� SRSXODWLRQ�� UXUDO�XUEDQ FRPSRVLWLRQ�� WKH� PLJUDQWV�� SDWWHUQ� DQG� SURFHVV� RI�

XUEDQL]DWLRQ�� 7KH� H[SODQDWLRQV� DUH� VXSSRUWHG E\� VWDWLVWLFDO� FHQVXV� UHSRUW� IURP ����� RQZDUGV��

,WJLYHV XV�WKH�LQIRUPDWLRQ�DQG�NQRZOHGJH�DERXW�WKH�EHJLQQLQJ�RI�XUEDQL]DWLRQ�LQ�WKH�VWDWH�GXH�WR�

WKH�UXOLQJ HVWDEOLVKPHQW�RI�DGPLQLVWUDWLRQ�DIWHU������GHSLFWLQJ�WKH�SK\VLFDO�WUDQVIRUPDWLRQ�RI�WKH�

DUHD�DQG�LWV�SHRSOH�WKURXJK�WUDQVSRUWDWLRQ�WHUPLQDO�SRLQWV�DQG�FRPPHUFLDO�ORFDWLRQV�LQ�WKH�VWDWH��

+H� DUJXHG� LQ� WKH� FRQFOXGLQJ� SDUW� WKDW� XUEDQL]DWLRQ� DV� D� PHFKDQLVP� EUHDN� WKH� LVRODWLRQ� DQG�

GLIIHUHQW�HWKQLF�DQG�WULEDO�GLYHUVLW\�ZHUH�DFFHVVLEOH�WR�HDFK�RWKHU�E\�XUEDQ�VHUYLFHV���

5��5DPDFKDQGUDQ ������ JLYHV�WKH�GHWDLO�DFFRXQWV�RI�WKH�XUEDQL]DWLRQ SURFHVV�LQ�,QGLD��

7KH�DXWKRU�WRXFKHV�HYHU\�DVSHFW�WR�XQGHUVWDQG�WKH�XUEDQ�JURZWK�DQG�LVVXHV�UHODWLQJ�WR�GHILQLQJ�

WKH�XUEDQL]DWLRQ�SURFHVV��FKDQJHV�LQ�WKH�XUEDQ�VWUXFWXUH�DQG�FRQVWUXFWLQJ�D�WKHRU\�EDVHG�PRGHO�WR�

XQGHUVWDQG�DQG�H[SODLQ�WKH�SURFHGXUHV��7KH�ERRN�DOVR�DWWHPSWHG WR�XQGHUVWDQG�WKH�IXQGDPHQWDO�

LVVXHV� LQ� IUDPLQJ� D� QDWLRQDO� XUEDQL]DWLRQ� SROLF\�� 7KH� DXWKRU� DQDO\]HG WKH� XUEDQ� GHYHORSPHQW��

UHODWLQJ�WR�WKUHH�GLPHQVLRQV�DVSHFWV�RI�KLVWRULFDO��VRFLR�HFRQRPLF�DQG�JHRJUDSKLFDO�VHWWLQJV�DQG�

H[SODLQV�WKH�LQWHUGHSHQGHQFH�RI�HDFK�FLW\�DQG�LWV�KLQWHUODQGV��

5��5XNPDQL�������� H[SODLQV�WKH�SURFHVV�RI�XUEDQL]DWLRQ�LQWR�SKDVH�ZLVH�IURP�����������

DQG� LWV� XQGHUO\LQJ� VRFLR�HFRQRPLF� IDFWRUV� DV� GHSHQGHQW� YDULDEOHV�� $XWKRU� XVHG� PHWKRG� RI� D�

GHFDGDO� SHUFHQWDJH� WR�PHDVXUH� WKH� FKDQJH LQ� XUEDQ� SRSXODWLRQ� DQG� XUEDQ�UXUDO GLIIHUHQFH� DQG�

JURZWK�UDWH�WR�PHDVXUHV WKH�JURZWK�RI� WRZQV�IURP�FODVV�WR�FODVV�FDWHJRU\�� ,PSDFW�RI�PLJUDWLRQ�

IRU� WKH�UDSLG�JURZWK�RI�XUEDQL]DWLRQ� LV�GLVFXVVHG�� � �:KLOH�GLVFXVVLQJ�IDFWRUV�IRU�XQGHUO\LQJ�WKH�

SURFHVV� RI� XUEDQL]DWLRQ� DXWKRU� KLJKOLJKWHG� WKH� %ULWLVK� SROLFLHV� RI� FRPPHUFLDOL]DWLRQ� RI�
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DJULFXOWXUH�DV�DQ�LPSRUWDQW�ODQGPDUN�IRU�WKH�XUEDQL]DWLRQ�SURFHVV�OHDGLQJ�WR�WKH�GHYHORSPHQW�RI�

WKH�XUEDQ�WUDQVSRUW�WRZQ�DQG�PDUNHW�WRZQ�LQIUDVWUXFWXUH�7KH�DXWKRU ILQGV�WKDW�DIWHU�VXFK�D�ORQJ�

SURFHVV�RI�D�SDWWHUQ RI�XUEDQL]DWLRQ�VDWXUDWLRQ�SRLQW�KDV�FRPH�DERXW��7KH�HVVD\�IDLOV WR�GLVFXVV�

WKH� LPSDFW� RI� XUEDQL]DWLRQ� RQ� WKH� VRFLR�FXOWXUDO� DVSHFW� ZKLOH� LW� IRFXVHV� RQO\� RQ� WKH� SK\VLFDO�

JURZWK�RI�WRZQV���

5�%�%KDJDW� ������ GLVFXVVHG� WKH� JURZWK� RI� WKH� QHZ XUEDQ� WRZQ� DQG� GHFOLQLQJ� RI� WKH�

QDWXUDO JURZWK�RI�SRSXODWLRQ��7KH�VWXG\� LV�EDVHGRQ WZR�FHQVXV�GHFDGH�DQDO\VLV�DQG� LW� WHQGV� WR�

VWXG\�WKH�JURZWK�DQG�GLVWULEXWLRQ�RI�WKH�SHRSOH��$�FRQVLGHUDEOH QXPEHU�RI�SHRSOH LQFUHDVHG�GXH�

WR� UXUDO�XUEDQ PLJUDWLRQ� DQG� UHFODVVLILFDWLRQ� RI� XUEDQ� DUHDV� E\� WKH� FHQVXV� FRPPLVVLRQ�� 7KH�

DXWKRU�WULHG�WR�PHDVXUH��WKH�JURZWK RI�FLWLHV�DQG�WRZQ�IURP�WKH�OHYHO�RI�XUEDQL]DWLRQ�ZKLFK�KDV�

LQFUHDVHG�IURP��������LQ������WR�������LQ�������+HQFHIRUWK��LW�ZDV�DOVR�IRXQG WKH�V\PEROL]LQJ�

HIIHFWV�RI�HFRQRPLF JURZWK�WKDW�EULQJ�IDVWHU�XUEDQL]DWLRQ�LQ� WKH�FRXQWU\� OLNH�,QGLD�� ,W�ZDV�VHHQ

WKDW�QHZ�VPDOO�WRZQ�FLWLHV�ZHUH�JURZLQJ�DW�D�PRUH�UDSLG UDWH�WKDQ�WKRVH�PHWURV��7KHVH�SURFHVVHV�

KDYH IXUWKHU�HQKDQFHG�IRU�SURYLGLQJ�XUEDQ�LQIUDVWUXFWXUH�DQG�FLYLF�IDFLOLWLHV�WR�WKH�XUEDQ�HYROYLQJ�

WRZQ�

5�%�%KDJDW�DQG�6RXP\D�0RKDQW\������� H[DPLQHG�WKH�UROH�RI�HFRQRPLF�UHIRUPV�DQG�

HPHUJLQJ� HFRQRPLF� SRZHU� JURZWK� DIWHU� ����V�� ZKLFK� OHG� WR� VWXG\� WKH� FRXQWU\¶V� XUEDQL]DWLRQ�

SURFHVV�ZLWK� UHIHUHQFH� WR� UHJLRQDO� LQHTXDOLW\� DQG� WKH� FRQWULEXWLRQ� RI� WKH� FRPSRQHQWV� RI� XUEDQ�

JURZWK��LWV�QDWXUDO�LQFUHDVH��DSSHDUDQFH�RI�QHZ�WRZQV��DQG�WKH�GLVSRVDEOH�FRQWULEXWLRQ�RI�UXUDO�WR�

XUEDQ� PLJUDWLRQ� $FFRUGLQJ� WR� WKH� DXWKRU�� ,QGLD¶V� XUEDQ� SRSXODWLRQ� OLYHV� LQ� ��� PHWURSROLWDQ�

FLWLHV�� ,W� FRYHUV� ��� SHUFHQW� RI� ,QGLD¶V� SRSXODWLRQ�� $XWKRUV� KDYH UHFRUGHG� WKH� UDWH� RI� XUEDQ�

SRSXODWLRQ� JURZWK� VORZHG� GRZQ� GXULQJ� WKH� ����V� GHVSLWH� WKH� LQFUHDVHG� UDWH� RI� UXUDO� WR� XUEDQ�
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PLJUDWLRQ� GXH� WR� D� VLJQLILFDQW� GHFOLQH� LQ� D� QDWXUDO LQFUHDVH� LQ� XUEDQ� DUHDV�� 7KLV KDV� OHG� WR� D�

QRWLFHDEOH VORZGRZQ�LQ�WKH�SDFH�RI�,QGLD¶V�XUEDQL]DWLRQ�

5�'�0FNHQ]LH������� KDV�EURDGO\�H[DPLQHG�WKH�KXPDQ�VHWWOHPHQW�LQ�DQ�XUEDQ�DUHD�DQG�

KRZ� WKH\DUH� LQIOXHQFHG DQG� PRGLILHG�� ,W� ZDV� EXLOW� DURXQG� WKH� VLJQLILFDQW� ORFDWLRQ� DQG� WKH�

SURFHVVHV� RI� LQYDVLRQ� DQG� VXFFHVVLRQ� WDNLQJ� SODFH� DV� D� SDUW� RI WKH QDWXUDOHFRV\VWHP�� 7KH�

XQGHUO\LQJ� WKHRU\� RI� WKH� LGHD� RI� WKH� HVVD\� ZDV� WR� H[SODLQ� WKH� KXPDQ� FRPPXQLW\� IURP� WKH�

HFRORJLFDO� SHUVSHFWLYHV� RI WKH�SUHVHQWDWLRQ RI� WKH�GLIIHUHQW� OHYHOV� RI� LQWHUDFWLRQV� LQ� WKH� FLW\�E\�

VFLHQWLILF� DQDO\VLV�� &RPPXQLWLHV� DUH� IRUPHG� DQG GLVVROYHG� WKURXJK� FRPSHWLWLRQ� DQG�

DFFRPPRGDWLRQ�DQG�ZLWK�WKH�FKDQJH�RI�HQYLURQPHQW��0FNHQ]LH�FODVVLILHG�FRPPXQLWLHV�LQWR�IRXU�

JURXSV�IURP�WKH�VWDQGSRLQW RI�HFRORJ\� SULPDU\��VHFRQGDU\��LQGXVWULDO�WRZQ�DQG�HFRQRPLF�EDVH��

7KH�DUWLFOHV�DVVXPHG�WKH�JURZWK�DQG GHFOLQH�RI�D�FRPPXQLW\ GHWHUPLQHG�E\�HFRORJLFDO�IDFWRUV��

7KH�FRPPXQLW\WHQGV WR�LQFUHDVH�LWV�VL]H�DQG�VWUXFWXUH�E\�WKH�LQWURGXFWLRQ RI�QHZ�YDULDEOHV�WR�WKH�

H[LVWLQJ� VLWXDWLRQ�� 7KH� FLW\� LV� EXLOW E\� WUDQVSRUW� DQG� FRPPXQLFDWLRQ� DQG� FRQWLQXRXV IORZ� RI�

PLJUDWLRQ� FUHDWLQJ� D� VXFFHVVLYH� VWDJH� IRU� JURZWK� DQG� VWUXFWXUDO� FKDQJHV�� &RPPXQLW\¶V� VRFLDO�

RUJDQL]DWLRQ� LV� DIIHFWHG E\� HFRORJLFDO� FKDQJHV�� +HUH��PLJUDWLRQ� DV� SKHQRPHQD� KDV� FDXVHG� IRU�

H[SDQVLRQ� RI� FRPPXQLW\� DQG� RQ� WKH� RWKHU� KDQG EURXJKW� GDQJHU� IRU� GLVRUJDQL]DWLRQ� LQ� WKH�

FRPPXQLW\� ZKHQ� WKH� FRPPXQLW\ LV� QR� ORQJHU� LQ� SRVLWLRQ� WR� VXVWDLQ� ZLWK� WKH� JLYHQ� JURZLQJ�

SRSXODWLRQ�� SRRU� UHVRXUFH� DQG� HFRQRPLF� EDVH�� (PHUJLQJ� LQQRYDWLRQ� EULQJV� FKDQJHV� LQ� WKH�

FRPPXQLW\�VWUXFWXUH�ZKLFK�FRXOG�FKDQJH�WKH�SUHYLRXV RQH�DQG�FKDQJH�WKH�IDFH�RI�WKH�SRSXODWLRQ����

5�3�� %KDWWDFKDUMHH������ EULHIO\� GLVFXVVHG� WKH� XUEDQL]DWLRQ� SURFHVV� LQ� $UXQDFKDO�

3UDGHVK��+H�XVHG�FHQVXV�UHSRUWV�DQG�SUDFWLFDO�H[SHULHQFH�WR�WKHRUL]H�WKH�XUEDQL]DWLRQ�SURFHVV��KH�

WRR�DJUHHG�WKH�IDFW� WKDW�VWDWH¶V�XUEDQL]DWLRQ�ZDV�ERUQ�RXW�IURP�WKH�VRFLR�SROLWLFDO�UHDVRQ�UDWKHU�

WKDQ�DQ�HFRQRPLF�HYHQW��7KH�VWDWH� UHRUJDQL]DWLRQ�RI� WKH�VWDWH�DQG�GLVWULFW� LV� WKH�UHVXOW�RI�XUEDQ�



ϴϯ

JURZWK�LQ�WKH�FRXQWU\��7KHUH�LV�D�SRVLWLYH UHODWLRQVKLS�EHWZHHQ�GLVWULFW�JURZWK�DQG�XUEDQL]DWLRQ��

+H�FRQFOXGHG�WKH�GLVFXVVLRQ�E\�FLWLQJ�WKH�XQSODQQHG�JURZWK�RI�VWUXFWXUHV�DURXQG�WKH�XUEDQ�DUHDV�

ZKLFK�GLUHFWO\�KDPSHU�DQG�GHVWUR\�WKH�QDWXUDO�HQYLURQPHQW�FDXVLQJ�PDQ\�QDWXUDO�GLVDVWHUV�DQG�

SXEOLF SUREOHPV���

5�3�6LQJK��5�3DGDULD�DQG�3UHP�/DWD�6LQJK������� H[SODLQHG�WKH�SRVLWLYH�DQG�QHJDWLYH�

DVSHFWV�RI�XUEDQL]DWLRQ�IURP�WKH�SHUVSHFWLYH�RI�GHYHORSPHQW�DQG�FKDQJHV�LQ�VWUXFWXUDO�IXQFWLRQDO

OHYHO� LQ� ,QGLD��7KH� GLVFXVVLRQ� LV� EDVHGRQ WKH� FKDQJHV� LQ� WKH� IXQFWLRQ� RI� WKH� VRFLDO LQVWLWXWLRQ�

IDPLO\�� HFRQRPLF� DQG� ODQG UHODWLRQ�� 7KH� HVWDEOLVKPHQW� RI� D� IDFWRU\� DQG WKHLU� PDGH� SURGXFWV�

FKDOOHQJH�WKH�ORFDO�SURGXFWV��DUWLVDQV�DQG�QDUURZLQJ�GRZQ�WKH�VFRSH�IRU�UXUDO�ODERUHUV��'XH�WR�WKH�

LPSDFW RI� WKH� FKDOOHQJHV� PLJUDWLRQ� WDNHV� SODFH� DQG� WKHUH� LV� WKH� OLNHOLKRRG RI� HQYLURQPHQWDO

GHJUDGDWLRQ� DQG� WKUHDW� WR� WKH�QDWXUDO� HQYLURQPHQW�GXH� WR�PDVVLYH LPPLJUDWLRQ LQWR� WKH� FLW\� RU�

WRZQV�� 2Q� WKH� RWKHU� KDQG� ERWK� XUEDQL]DWLRQ� DQG� LQGXVWU\� SURYLGH� EHWWHU� IDFLOLWLHV� DQG�

RSSRUWXQLW\�� � 7KH� HQG� RI� WKH� GLVFXVVLRQ�� WKH� DXWKRUV KDYH� GHFLGHG� WR� QRWH� WKDW� WKHUH� DUH� GLUH�

FRQVHTXHQFHV� RI� XUEDQL]DWLRQ� DQG� LQGXVWULDOL]DWLRQ� IRU� UXUDO� LQVWHDG RSWHG� IRU� VXVWDLQDEOH�

GHYHORSPHQW�RU�*DQGKLDQ�DSSURDFK�RI�GHYHORSPHQW��

5DGKDNDPDO�0XNKHUMHH �������H[SODLQHG� WKH�HFRORJLFDO�RXWORRN� LQ�6RFLRORJ\�DQG�KDV

LJQLWHG�WKH�NQRZOHGJH�RI�XQGHUVWDQGLQJ�WKH�XUEDQ�FRPPXQLW\�ZLWK�WKH�SHUVSHFWLYH RXWORRN�RI�DQ�

HFRORJLFDO IUDPHZRUN�� ,W�H[SUHVVHV�WKH�RULJLQ�DQG�JURZWK�DQG�H[SHQVHV RI�DUHD�DQG�FRPPXQLW\

E\�SURFHVV�RI�VHOHFWLRQ�DQG�FRPSHWLWLRQ�ZLWK�LWV�VSHFLHV��+XPDQ�DGRSWV WKH�QHZ�SDWWHUQ�RI�OLIH��

FXOWXUH�� GLHW� HWF� ZLWK� WKH� QHZ� HQYLURQPHQW� WR ZKLFK� WKH\� DUH� DGDSWHG�� 7KHUH� LV� D� VLJQLILFDQW

FKDQJH�RI�SRSXODWLRQ�ZLWK� D� FKDQJH LQ�RFFXSDWLRQ�� LQFRPH�� DQG SKLORVRSK\�RYHU� WKH� SUHYDOHQW

ZLWK�D�QHZJUDGDWLRQ�RI� WKH�SRSXODWLRQ��EXLOGLQJ�XSRQ�ROG�VWUXFWXUH�LQGLFDWLQJ�D�QHZO\ FKDQJHG�

HFRORJ\�H[KLELWLQJ�WKH�G\QDPLF�VRFLDO�UHODWLRQ�RI�FRPPXQLW\�OLIH��
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5DNHVK�0RKDQ������� GLVFXVVHG�H[WHQVLYHO\�XSRQ� WKH�FRQGLWLRQ�DQG�FRQVHTXHQFHV� WKDW�

KH�KDG�REVHUYHG�LQ�XUEDQ�DUHDV�GXH�WR�SRSXODWLRQ�LPPLJUDWLRQ�WRZDUGV�LW��7KH�DXWKRU GHOLEHUDWHO\�

HPSKDVL]HV DQG�H[DPLQHV�WKH�SDWWHUQ�RI�JURZLQJ�XUEDQL]DWLRQ�LQ�,QGLD�DQG�HODERUDWHG�WKH�LVVXHV�

HPHUJLQJ� LQ� WKH� IRUP�RI�HPSOR\PHQW��GHYHORSPHQW��PLJUDWLRQ�� VDQLWDWLRQ��SRYHUW\�� JRYHUQDQFH�

DQG�KRXVLQJ��7KH�DUWLFOH�DOVR�FRQFHUQV�DERXW�SROLFLHV�WR�EH�IUDPHG IRU�WKH�HPHUJLQJ�XUEDQ�LVVXHV�

DQG�PRQLWRULQJ�WKH�PXQLFLSDO V\VWHPV��7KH�GLVFXVVLRQ�RI�WKH�SDSHU�LV�DOVR�EDVHGRQ WKH�VWDWLVWLFDO�

UHSRUWV� FRQGXFWHG� E\� WKH� DXWKRU� LWVHOI�� WDONLQJ� DERXW� WKH� JURZWK� LQ� WKH� PHWURSROLWDQ DUHD� DQG�

XUEDQL]DWLRQ�FRQFOXGHG�ZLWK�WKH�LQFUHDVH�DQG�GHFUHDVH�LQ�WKH�HFRQRP\��+H�HQGHG WKH�GLVFXVVLRQ�

ZLWK�WKH�UHPDUNV�WKDW�XUEDQ�LQIUDVWUXFWXUHV�VKRXOG�EH�ZHOO�PDLQWDLQHG�DQG�HQRUPRXV LQYHVWPHQW�

WR�VXVWDLQ�WKH�JURZLQJ�GHPDQGV�RI�WKH�PRGHUQ XUEDQ�HFRQRP\��

%KXEQHVZDU� 5DP� ������H[SODLQ� KRZ� WKH� DUHDV� LQ� DJULFXOWXUH� ODQG� DUH FRQYHUWHG� IRU�

XUEDQ�EDVHG XVH� DQG� JHW� WUDQVIRUPHG� LQWR� GLIIHUHQW� VHFWLRQV� RI� WKH� XQLTXH VSDWLDO� DUHD� IRU�

FRPPHUFLDO� XVH�� *HQHUDOO\�� WKH� SURSHUW\ LV� XWLOL]HG� DQG� WXUQHGWR SURYLGH� WKH� GHPDQGV� RI�

GHPRJUDSKLF�JURZWK��H[SDQVLRQV�RI�HFRQRP\�DQG�LQYHVWPHQW�RI�WKH�PHWURV��7KHUHIRUH�QRQPHWUR

DUHD�LV�WUDQVIRUPHG�LQWR�IRXU�NLQGV RI�SDWWHUQV�RI�WUDQVIRUPDWLRQ�FRQVLVWLQJ�RI�0RUSKRORJ\�RI�WKH�

FLW\�� FRPPXQLW\� VHWWOHPHQW�� RFFXSDWLRQ� GLIIHUHQWLDO� DQG� SODFHPHQW� RI� LQGXVWU\� DQG� EXVLQHVV�

FHQWHU�� ,W� VXJJHVWV WKDW� WKH� G\QDPLVP RI� QRQPHWURHFRQRPLHV� LQGLFDWH WKDW� ODQG� WUDQVIRUPDWLRQ�

PD\�EH�GULYHQ E\�WKH�H[SDQVLRQ�RI�H[LVWLQJ�HFRQRPLHV�RU�HYROXWLRQ�RI�QHZ�HFRQRPLF�DFWLYLWLHV��

5REHUW� (�3DUN������ H[SODLQHG� WKH� LQWULJXLQJ� UHODWLRQVKLS� EHWZHHQ� HQYLURQPHQW� DQG�

KXPDQ� EHLQJ�� 7KH� RULHQWDWLRQ� RI� WKH� SDSHU� LV� EDVHG� RQ� WKH� WKUHH� SULQFLSDO� RI� FRPSHWLWLRQ��

GRPLQDQFH� DQG� VXFFHVVLRQ� GHVFULELQJ� WKH� QDWXUH� RI� JURZWK� RI� WKH� XUEDQ� FRPPXQLW\� DQG�

FKDQJLQJ�YDOXHV�RI�PRUDO�DQG�SK\VLFDO�DVSHFWV��$FFRUGLQJ�WR�DXWKRU�KXPDQ�HFRORJ\�LV�RUJDQL]HG�

IURP� WZR� OHYHOV� RI� ELRWLF� DQG� FXOWXUDO� EDVHG� RQ� FRPSHWLWLRQ� UDWKHU� WKDQ� FRQVHQVXV�� +XPDQ�
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HFRORJ\� WDONV� DERXW� WKH� PDQDJHPHQW� RI� HTXLOLEULXP� EHWZHHQ� HQYLURQPHQW� DQG� FXOWXUH� DQG�

PRYHPHQW�RI�WUDQVLWLRQ�IURP�UHODWLYHO\�VWDEOH�RUGHU�WR�DQRWKHU��

5REHUW�5LGHOO������� GHDOV�ZLWK�SUDFWLFDO�DGYDQFHPHQW�LQ�SODQQLQJ�DQG�LWV�DSSOLFDWLRQ�WR�

HFRORJLFDO� VXVWDLQDELOLW\�� 7KH� FRQWHQW� RI� WKH� ERRN� UHSUHVHQWV� DV� WKH� PRGHO� IRU� DFTXLULQJ� WKH�

VXVWDLQDEOH�IRUP�RI� WKH�HQYLURQPHQW� IDFLQJ� WKH�ULJRURXV�GHYHORSPHQW�SURFHVV�RQ� WKH�ZD\��7KH�

DXWKRU� LV� WU\LQJ� WR�H[SODLQ�DQG�KDV GLVFXVVHG� WKH�XUEDQ�DQG�UHJLRQDO�SODQQLQJ� LQ� WKH�FRQWH[W RI�

HQYLURQPHQWDO VXVWDLQDELOLW\�IRU�WKH�ODUJH�DJJORPHUDWLRQ�RI�ODQG�VHWWOHPHQW�LQ�DQ�XUEDQ DUHD��7KH�

HQG�QRWH�RI�WKH�ERRN�DOVR�H[SODLQHG�DERXW�WKH�RULHQWDWLRQ�WRZDUGV�WKH�HODERUDWH�GLVFXVVLRQ�DERXW�

SODQQLQJ�FDSLWDOLVP��GHYHORSPHQW��FXOWXUDO�DQG�HQYLURQPHQWDO SUHVHUYDWLRQ�

6�.�6KXNOD� ������H[WHQVLYHO\�GLVFORVHG�PDQ\�RI� WKH� VLJQLILFDQW� DVSHFWV� RI� WUDQVLWLRQ� LQ�

UXUDO� DUHDV� GXH� WR� WKH� LPSDFW RI� XUEDQL]DWLRQ� DQG� PRGHUQL]DWLRQ�� 7KLV� HVVD\� LV� EDVHGRQ WKH�

GHFDGH� GRFXPHQWV� DQG� LWV� PHDVXUHPHQW�� 7KH� FRUH� RI� WKH� VWXG\� LV� PDGH� WR� RXWOLQH� WKH� UXUDO�

WHQVLRQV�GXH�WR�GHYHORSPHQW�DQG�SURJUHVV�LQ�WKH�IRUP�RI�PRGHUQ�HOHPHQWV�WUDQVIRUPLQJ�ERWK�DW�D�

SK\VLFDO� DQG� VRFLHWDO� OHYHO�� 7KH� GLPHQVLRQV� OHYHO� XVHG� IRU� DQDO\VLV�ZHUH� WKH� DFKLHYHPHQWV� RI�

WHFKQRORJ\�� HFRQRPLF� JURZWK�� HGXFDWLRQ�� OHJLVODWXUH� VDIHJXDUG� DQG� LQIRUPDWLRQ� IRXQG� DW� DQ�

H[WHQVLYH�DQG�LQWHQVLYH�OHYHO��0RGHUQ�HOHPHQWV�KDYH VLJQLILFDQWO\�PRGLILHG�WKH�UXUDO� OLIH�DW� WKH�

OHYHO� RI� LQFRPH� DQG� XVH� RI� WHFKQRORJ\�� ,W� ZDV� DOVR� IRXQG WKDW� PLJUDWLRQ� KDV� OHIW� WKH� UXUDO�

SRSXODWLRQ�RQO\�ZLWK�ZRPHQ��FKLOG DQG�ROG�SHUVRQ��WKHUHIRUH��VRFLDO�LQWHUDFWLRQ�ZDV�OHVV��'XH�WR�

WKLV�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�RUJDQL]DWLRQ�ZDV�QRW�G\QDPLF�6HFRQGO\� SROLWLFDO�SDUWLFLSDWLRQ�

EURDGHQV WKH� VFRSH� RI� WKH� SHRSOH� WR� SDUWLFLSDWH� LQ� WKH� GHPRFUDWLF SURFHVV� DQG� DQRWKHU� KDQG LW�

WHQVLRQ�FUHDWHG�IRU�VHOI�JUDWLILFDWLRQ��%HFDXVH�RI�WKH�GHYHORSPHQW�SURFHVV� UXUDO�SHRSOH�HQJDJHG�

LQ� FKDQJLQJ� WKHLU�ZD\� RI� OLIH� DQG� WKH� DYDLODELOLW\ RI� MRE� V� LW� FUHDWHV� DQ� DWWLWXGH RI� XQFRQFHUQ��

LQGLIIHUHQFH��DQGVHOI�LQWHUHVW��



ϴϲ

6�6� 0LVKUD� DQG� 5�3� $WKRSDULD� ������� SURIRXQGO\� ZURWH� DERXW� WKH� LPSDFW� RI�

XUEDQL]DWLRQ� IURP� WKH� KLVWRULFDO� SRLQW� RI� YLHZ�� ,W� FRQVLVWV FRQWH[W� RI� ERWK� SUH� DQG� SRVW�

LQGHSHQGHQFH� RI� WKH� WULEDO� FRPPXQLW\�� ,W� H[SUHVVHV� KRZ� LQVWLWXWLRQV� KDYH� FKDQJHG� GXH� WR� WKH�

FRQWDFW� RI� RWKHU� FXOWXUH� ZKLFK� LV� PRUH� VXSHULRU�� 7KLV OHG� WR� WKH� RSHQLQJ RI� QHZ� YLVWDV� DQG�

PRGHUQL]DWLRQ� WR� WKH� LVRODWHG WULEDO� FRPPXQLW\�� 7KH� DXWKRUH[SODLQV VRPH� RI� WKH� UHOLJLRXV�

FKDQJHV�RI� WKH� WULEH�E\�FRQYHUWLQJ� WKHPVHOYHV� LQWR�RWKHU� UHOLJLRQ��GXH� WR� IUHTXHQW�FRQWDFW�ZLWK�

QRQORFDO�� 7KHUH� DUH PDQ\� SRVLWLYH� FKDQJHV� LQ� WKH� HFRQRP\� GXH� WR� WKH� WUDQVIRUPDWLRQ� IURP�

DJUDULDQ VHFWRU�WR�LQGXVWULDO�WHUWLDU\�VHFWRU�DQG�HTXLSSLQJ�WKH�\RXWK�IRU�D�EHWWHU�IXWXUH��$W�WKH�HQG�

RI� WKH� GLVFXVVLRQ� WKH� DXWKRU REVHUYHG� WKDW� LPSDFW� LV� SURIRXQG� LQ� WKH� WULEDO DUHD�� 7KHUH�

DUHFRUUHODWLRQV EHWZHHQ� OLWHUDF\� DQG� XUEDQL]DWLRQ DQG� HFRQRPLF� GHYHORSPHQW�� 7KH� WULEDO�

LVJUDGXDOO\ GHOLQNLQJ�IURP�WKH�WUDGLWLRQDO�SUDFWLFHV�LQ�ODUJH�XUEDQ�DUHDV�WKDQ�VPDOO�XUEDQ�DUHDV�

6DPXHO� 6�� 4XDUFRRSRPH� ������ FRQFOXGHG� WKDW� WULEDO VRFLHW\� LV� EURXJKW XQGHU�

XUEDQL]DWLRQ�GXH�WR�PDQ\�H[WHUQDO�IDFWRUV DV�D�VRXUFH RI�FKDQJH�ZKLFK�WKH�FRQFHSW�ZDV�XQNQRZQ�

WR�WKHP��,W�LV�RQH�RI�WKH�PRVW�LQIOXHQWLDO VLQJOH�DJHQWV�IRU�EULQJLQJ�WKH�WUDQVIRUPDWLRQ�RI�VRFLHW\�

ZLWK� WKH� FRQVHTXHQFH� RI� WKH� LQWHUSOD\ RI� FRQIOLFW�� FRQWLQXLW\�� DQG FKDQJH� RI� WKH� FXOWXUH�� 7KH�

DXWKRU DOVR� KLJKOLJKWHG� WKDW� DIWHU� WKH� XUEDQL]DWLRQ� SURFHVV� WKH� SURIHVVLRQDO DQG� LQFRPH� JURXS�

WHQG� WR� VHOHFW� WKHLU� FKRLFH� RI� VHWWOHPHQW� LQWR� GLIIHUHQW� DUHDV� DQG� WKHVH� VXEXUEDQ FUHDWHV� D� QHZ�

IRUP�RI�VRFLDO�UHODWLRQVKLS�ZLWKLQ�WKH�IDPLO\�DQG�QHLJKERUV�DQG�WKH�UROH�RI�ZRPHQ�FKDQJH�ZLWK�

WKHLU�SRVLWLRQ DQG�VWDWXV��

6LYDUDPDNULVKQDQ�� .XQGX�� DQG� %�1�� 6LQJK� ������� GHDO� ZLWK� WKH� SURFHVV� RI�

XUEDQL]DWLRQ�DQG�DQDO\]H WKH�WUHQGV�DUH�FKDQJLQJ�IURP�WLPH�WR�WLPH��7KLV�GLVFXVVHV�DQG�WKH�LVVXH�

DERXW UXUDO�WR�XUEDQ�PLJUDWLRQ��WKH�ULVH�RI�VPDOO�DQG�PHGLXP�WRZQV�LV�WKH�UHFHQW�SKHQRPHQRQ�RI�

XUEDQL]DWLRQ�LQ�,QGLD��7KH�VWXG\�DQG�H[DPLQDWLRQ�DUH�FRPSLOHG IURP�WKH�UHFRUG�VWXG\�RI����VWDWHV�
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RI�,QGLD��6WDWLVWLFDO�FHQVXV�UHFRUGV�ZLWK�DQDO\VLV�ZHUH XVHG�WR�LGHQWLI\�WKH�SDWWHUQ�RI�XUEDQL]DWLRQ�

DQG�XUEDQ�JURZWK�LQ�,QGLD��,W�LV�DOVR�XVHG�PLFUR�OHYHO�SHUVSHFWLYHV�WR�XQGHUVWDQG�GLVWULFW�OHYHO�RI�

GHYHORSPHQW�DQG�JURZWK�SDWWHUQ�DQG�LWV�WUHQGV�

6RYDQL�1�9 �������SURIRXQGO\� GLVFXVVHG� WKH� XUEDQL]DWLRQ� DQG� LWV� SURFHVV� LQ� WKH� ,QGLDQ�

FRXQWU\�LQWR�VHYHQ�SDSHUV��,W�LV�RQH�RI�WKH�RULJLQDO�SLHFHV RI�ZRUN�GRQH�RQ�XUEDQL]DWLRQ��$XWKRU�

JHQHUDOL]HG� WKH�PHDQLQJ�RI�XUEDQL]DWLRQ� IURP� WZR�DQJOH��PLJUDWLRQ� WRZDUGV�XUEDQ� DUHD�GXH� WR

SXVK IDFWRU�DQG�WKH�RWKHU�RYHU�XUEDQL]DWLRQ�LQ�XQGHUGHYHORSHG�FRXQWULHV�GXH�WR�LQGXVWULDO�JURZWK��

7KH� DXWKRU VHHPV� WR� VWUHVV�PRUH� RQ� WKH� FRQFHSW� RI� RYHU�XUEDQL]DWLRQ DQG� LWV� H[SODQDWLRQ� WKDW�

WKHUH�LV�D�FRHIILFLHQW FRUUHODWLRQ�EHWZHHQ�LQGXVWULDOL]DWLRQ�DQG XUEDQL]DWLRQ�DQG�PRUH�RU�OHVV�WKH�

YDULDEOHV�DUH�IUHTXHQWO\�IRXQG�LQ�WKH�XQGHUGHYHORSHG�FRXQWULHV��$W�WKH�HQG�SDUW� WKH�DXWKRU GHDOV�

ZLWK� D� KRXVHKROGLQFRPH WKDW� GHWHUPLQHV WKH� IDFWRU� IRU� PLJUDWLRQ� LQWR� WKH� XUEDQ DUHD�� ,W� ZDV�

VXUSULVLQJ�WR�ILQG�WKDW�WKH�DXWKRU PHQWLRQHG�WKH�PLJUDQWV�IURP�WKH�UXUDO�JHWWLQJ�HDVLO\�DEVRUEHG�LQ�

DQ\�VHFWRUV�DV�D�ZRUNHU DQG�WKRVH�XQHPSOR\HG�UHWXUQ�EDFN�WR�WKHLU�YLOODJHV��7KH�GLVFXVVLRQ�ZDV�

EDVHGRQ WKH�GDWD�FROOHFWHG�LQ�D�VRFLR�HFRQRPLF VXUYH\�RI�WKH�FLWLHV�RI�,QGLD��

6WDXUW� %ODFNEXUQ� ������ H[DPLQHV� DQG� VWXGLHG� LQ� D� EURDG DSSURDFK� WR� XQFRYHU� WKH�

SURILOH� RI� LVRODWHG� +LPDOD\DQ� WULEH� RI� $SDWDQL�� 7KH� ERRN� FRYHUHG� VLJQLILFDQW� DVSHFWV� RI� RUDO�

WUDGLWLRQ�D�ORFDOL]HG�IHDWXUH�XVHG�LQ�FHUHPRQLDO�RFFDVLRQV��7KHVH�SUDFWLFHV�KDYH�VHW�DV�D�XQLTXH

FXOWXUDO�LGHQWLW\�IRU�$SDWDQL�GLVWLQJXLVKLQJ�WKHPVHOYHV�IURP�DQ\�RWKHU�WULEDO�JURXSV��7KH�$XWKRU�

YLYLGO\�GLVFXVVHG�WKH�KLVWRU\��FXOWXUH�DQG�VRFLHW\�LQ�D�YHU\�GHWDLO�ZD\��7KH�ERRN�WRXFKHV�WKH�ILUVW�

FRQWDFW� DQG� LQWHUDFWLRQ� EHWZHHQ� WKH� $SDWDQL� DQG� RXWVLGHUV� 7KH� DXWKRU DOVR� WDONV DERXW� WKH�

JURZLQJ� QXPEHU� RI� SUHVHQFH� RI� &KULVWLDQLW\� LQWR� WKH� YDOOH\�� DQG� LPSDFW� RI� ZDYHV� IRXQG� LQ�

LQGLJHQRXV�UHOLJLRQ�UHIRUP��DQG�UHYLYDOLVW�SUHVHUYDWLRQ�PRYHPHQW�VSHDNV�WR�ERWK�WKH�IUDJLOLW\�DQG�

UHVLOLHQFH� RI� WKH� $SDWDQL� LQ� WKH� FRQWH[W� RI� GUDPDWLF� FKDQJH�� 7KH� GRFXPHQWDWLRQ� KDV� EHHQ�
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PDGHIURP�KLV�HLJKW�\HDUV�RI�ILHOGZRUN�DQG LW�LV�D�FRPSDUDWLYH IRONORUH�UHVHDUFK�EDVH�DFURVV�WKH�

H[WHQGHG�+LPDOD\DV�

7�&�'DV� ������ KDV�HODERUDWHO\� H[SODLQHG� WKH� WULEDO�FXOWXUH� LQ�H[SHULHQFLQJ� WKH�FKDQJHV�

XQGHU�WKH�SUHVVXUH�RI�LQWHUQDO�DQG�H[WHUQDO�IRUFHV��,W�DOVR�VHW�DWWHPSWV�WR�PHDVXUH�LWV�QDWXUH�DQG�

H[WHQW�ZKLFK�KDV�RFFXUUHG�LQ�D�IHZ�LPSRUWDQW�VRFLDO�WUDLWV�RI�VRPH�VHOHFWHG�WULEHV�RI�HDVWHUQ�,QGLD�

LQFOXGLQJ� 1RUWKHDVWHUQ� 5HJLRQ� 7KH� SURFHVV� RI� FKDQJHV� LV� WKURXJK� LQWURGXFWLRQ� RI� PRGHUQ�

FXOWXUH�V\VWHP�PHGLD��WHOHJUDSKV��SRVW�RIILFH��HGXFDWLRQ��PLQHV��PDUNHW��IDFWRULHV�DQG�DXWKRU�DOVR�

REVHUYHG�WKH�FKDQJLQJ�DVSHFWV�IURP�WKH�DJUDULDQ PRGH RI�SURGXFWLRQ�WR�VXUSOXV�DQG�FRPPHUFLDO�

SXUSRVH�SURGXFWLRQ��2WKHU¶V� UHOLJLRQ� IDFWRU�DOVR�SOD\HG�DQ� LPSRUWDQW UROH� LQ�EULQJLQJ�SURIRXQG

FKDQJHV� WR� DEDQGRQ� WKHLU� WRWHPLF� FXOWXUH� DQG� EHOLHI�� 7KH� HPHUJHQFH RI� VRFLDO� GLIIHUHQWLDWLRQ�

VWDUWHG�WR�WDNH�SODFH�E\�FRPLQJ�LQ�FRQWDFW�ZLWK�WKH�+LQGXV��7KURXJK�WKH�PHWKRG RI�FRQYHUVLRQ��

DEVRUSWLRQ� LPSRVLWLRQ�� LPLWDWLRQ� DQ� LQGLYLGXDO� VORZO\� LQWHUQDOL]HG WKH� ZD\V� RI� OLIH� RI� RWKHU�

FXOWXUH��

7DNKH.DQL� ������� GLVFXVVHG� WKH� FKDQJLQJ� DVSHFWV� RI� $SD� 7DQL WULEH� ZLWK� WKH�

PRGHUQL]DWLRQ� SKDVH�� 7KH� ERRN� VLJQLILHV PRUH� RQ� WKH� WUDGLWLRQDO PRGH� RI� OLIH� UDWKHU� WKDQ� D�

PRGHUQ ZD\�RI�OLIH��,W�KDV�WRXFKHG�HYHU\�DVSHFW RI�WKH�WULEDO ZD\�RI�OLIH�DQG�FKDQJLQJ�FRQWHQW�E\�

WKH�SURFHVV�RI�WKH�UHJLRQ�JHWWLQJ�SROLWLFDO�VWDWXV�DQG�LQWURGXFLQJ�WKH�UDWLRQDODGPLQLVWUDWLYH V\VWHP�

LQ�WKH�PLGVW�RI�WUDGLWLRQDO�DQG�FXVWRPL]HG VRFLHW\��7DNKH.DQL KDV�SRLQWHG�RXW�E\�DQDO\]LQJ�WKH�

FHQVXV� UHSRUW� WKDW� WKH� SRSXODWLRQ RI� VRPH� YLOODJHV� KDVGHFUHDVHG LQ� WKH� QXPEHUV� DQG� KH�

FRQVLGHUHG�LW�DV�PDVV�PLJUDWLRQ�IURP �����RQZDUGV�WRZDUGV�+DSROL�DQG�2OG�=LUR�WRZQ��7KHQ�WKH�

QHZO\ JURZLQJ�WRZQ�KDG������DQG�����SRSXODWLRQ VWUHQJWK��7KH�PLJUDWLRQ WRRN�SODFHV�PRUH�ZLWK�

WKH�QHDUHU�YLOODJHV�WR�WRZQ��
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7DPR� 0LEDQJ� ������� KDV� H[WHQVLYHO\� GLVFXVVHG� WKH� FKDQJLQJ� SDWWHUQV� RI� OLIH� RI�

$UXQDFKDO�3UDGHVK�HVSHFLDOO\�RQ�WKH�6LDQJ�YDOOH\�WULEH�RI�(DVW�6LDQJ�GLVWULFW��7KH�VWXG\�LV�EDVHG�

RQ D�GHFDGDO�VWXG\�RQ� WKH�VRFLR�FXOWXUDO�FKDQJH��7KH�ZRUN� LV�EHLQJ�FRQVXOWHG�ZLWK� WKH�KHOS�RI�

ERWK� SULPDU\� DQG� VHFRQGDU\� VRXUFHV��7KH� ERRN� JLYHV� XV� D� SLFWRULDO� NLQG� RI� GHVFULSWLRQ� RQ� WKH�

WUDGLWLRQDO�FDQYDV�PROGLQJ�ZLWK�WKH�LQHYLWDEOH�DJHQF\�RI�PRGHUQL]DWLRQ�E\�XQGHUJRLQJ�GUDPDWLF�

FKDQJHV��,W�GLVFXVVHV�WKH�FRQWLQXLW\�RI�WKH�DJH�ROG�KHULWDJH�DQG�PDQDJHG�WR�LQWHJUDWH�ZLWK�WKH�IDVW�

FKDQJLQJ�HFRQRP\�DQG�VRFLHW\�

7DUXQ�.XPDU%DKDGXU� ������ KDV�EURDGO\�GLYLGHG� WKH�VXEMHFW� LQWR� D�GLIIHUHQW� OHYHO�RI�

GLVFXVVLRQ� DERXW� WKH� SURFHVV� RI� XUEDQL]DWLRQ� RI� WKH� ODQG� DQG� FRPPXQLWLHV� IURP� WKH�1RUWKHDVW

,QGLD� SHUVSHFWLYHV�� +H� WULHG� WR� H[SODLQ� WKH� FRQFHSW� RI� XUEDQL]DWLRQ� IURP� GLIIHUHQW� GLPHQVLRQV�

WDNLQJ� SODFH� LQ� GLIIHUHQW� VWDWHV� RI� 1RUWKHDVW� ,QGLD� RQ� WKH� EDFNJURXQG� RI� WKHLU� VRFLR�

KLVWRULFDOVHWXS��7KH�DXWKRU�GLUHFWO\�GHDOV ZLWK�WKH�UHFHQW�DQG�HPHUJLQJ�LPSDFWV�RI�XUEDQL]DWLRQ�LQ�

WKH�UHJLRQ�IURP�WKH�HFRQRPLF��PLJUDWLRQ��JURZWK�RI�QHZ�XUEDQ�JRYHUQLQJ�ERGLHV�DQG�LQGXVWULDO�

JURZWK� DQG� HPHUJLQJ� VOXP� DUHDV�� 6LJQLILFDQWO\� WKH� DXWKRU� GLVFXVVHV� WKH� LVVXH� RI� WKH�

GHWULEDOL]DWLRQ SURFHVV� GXH� WR� UDSLG� XUEDQL]DWLRQ� LQ� WKH� UHJLRQ�� 7KH� GLVFXVVLRQ� LV� IROORZHG� E\�

XUEDQL]DWLRQ� DQG� LWV LPSDFWV RQ� HQYLURQPHQWDO LPSDFW�� 7KH� ZRUN� LV� DVVLVWHG� E\� WKH� UHJXODU�

LQWHUYHQWLRQ� RI� FHQVXV� GDWD� IRU� GLVSOD\� RI� VWDWLVWLFDO� UHFRUGV� RI� GHFDGHV�� 7KH� $XWKRU� KDV�

JHQHUDOL]HG� WKH� LVVXH� RI� QRUWKHDVW� WULEDO� OLIH�� +H� IRXQG� WKDW� FRVPRSROLWDQLVP� LV� EHFRPLQJ� DQ�

HVVHQWLDO SDUW�RI�QHZ�HWKQLF�LGHQWLW\�LQ�WKH�QRUWKHDVW� HVSHFLDOO\�LQ�XUEDQ�DUHDV��7KH\�KDYH�OHDUQHG�

LW� IURP� RWKHU� FRXQWULHV DQG� XVHG WKHP� LQ WKHLU� SODFH�� 7R� LOOXVWUDWH� WKLV�� WKH�.RUHDQ ZDYH� LV� D�

FUXFLDO HOHPHQW�RI�EULQJLQJ� WKH�FRVPRSROLWDQ LGHQWLW\�RI�1RUWKHDVW ,QGLD�� HVSHFLDOO\ DPRQJ� WKH�

\RXWKV�� 3HRSOH� PDLQWDLQ� D� GXDO� SURFHVV� RI� WKH� FXOWXUDO HQFORVXUH� DV� ZHOO� DV� RSHQQHVV� WR�

PRGHUQL]DWLRQ� DQG� JOREDOL]DWLRQ�� ,W� FDQ� EH� IRXQG LQ� WKHLU� ORYH� DQG� UHSXWDWLRQ� IRU� ODQJXDJH��
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IDVKLRQ�� DQG PXVLF��0RVW� RI� WKH� FDOO� FHQWHUV�ZRXOG� OLNH� WR� UHFUXLW�1(�SHRSOH� EHFDXVH� RI� WKHLU�

ODQJXDJH�DFFHQW��DQG�DGDSWDELOLW\���

7XPWHU� /ROOHQ� ������ GLVFXVVHV� WKH� XUEDQL]DWLRQ� SURFHVV� WDNLQJ� SODFH� LQ� $UXQDFKDO�

3UDGHVK��7KH�DXWKRU�KDV� DWWHPSWHG� WR� H[SODLQ� WKH�XUEDQL]DWLRQ�SDWWHUQV� DQG� WKHLU SURFHVV� IURP�

GLIIHUHQW�VRFLDO�SHUVSHFWLYHV��7KH�ZRUNV�DUH�PDMRUO\�LQGLFDWLQJ�WKH�LPSDFWV�IRXQG�IURP�HFRQRPLF�

DQG� VRFLDO� SHUVSHFWLYHV� E\� FLWLQJ� WKH� FRQFHSWXDO� IUDPHZRUN�� 7KH� HQWLUH� ZRUN� LV� VXSSRUWHG� E\�

VWDWLVWLFDO� DQG�FHQVXV�GDWD� WR�PDUN� WKH�GHJUHH� WKDW� WKHUH� LV� DQ�RQJRLQJ�VWUXFWXUDO�FKDQJH� LQ� WKH�

VWDWH� VLQFH� WKH� XUEDQL]DWLRQ� SURFHVV� KDV� EHHQ� WDNLQJ� SODFHV��7KH� FRQFOXGLQJ� SDUW� RI� WKH� DUWLFOH�

WDONHG� DERXW� WKH� VLGH� HIIHFWV� RI� WKH� XUEDQL]DWLRQ� ZKLFK� VKRXOG� EH� GHDO� SURSHUO\� E\� WKH� VWDWH�

JRYHUQPHQW�

9DUULHU�(OZLQ������� LOOXVWUDWHG� WKH�SKLORVRSK\��QDWXUH�DQG�FXOWXUH�RI� WKH� WULEDO�VRFLHW\�

EHIRUH� DQG� DIWHU� FRQWDFWV� ZLWK� IRUHLJQ� SHRSOH�� (OZLQ�� VSHFLILFDOO\�� GLGQ¶W�PHQWLRQ� SDUWLFXODUO\�

DERXW� WKH� SURFHVV� RI� XUEDQL]DWLRQ� DQG� XUEDQ� JURZWK� WDNLQJ� SODFH� DQG� WKH� HIIHFWV� RQ� WKH� WULEDO�

VRFLHW\� DW� ODUJH�� %XW� KH� KDV� PHQWLRQHG� WKH� FRPLQJ� RI� IRUHLJQ� HOHPHQWV� LQ� WKH� IRUP� RI� WKH�

DGPLQLVWUDWLYH� SURFHVV�� GHYHORSPHQWDO� SURMHFWV� DQG� FRPLQJ�RI� SXEOLF� VHUYDQWV� V\PEROL]LQJ� WKH�

EHJLQQLQJ�DQG�JURZWK�RI�XUEDQL]DWLRQ�DQG�PRGHUQL]DWLRQ�WDNLQJ�SODFH�LQWR�WKH�WULEDO�VRFLHW\�DQG�

FUHDWLQJ�DQ LPSDFW�XSRQ�WKH�WUDGLWLRQDO�DQG�FXVWRPV�KHULWDJH�RI�WKH�SHRSOH�RI�$UXQDFKDO�3UDGHVK�

DW�ODUJH��7KH�LPSDFWV�WKDW�KDG�EHHQ�WDNHQ�DUH�IRXQG�LQ�WKH�IRUP�RI�GHWULEDOL]DWLRQ��DQ�H[WHQVLRQ�RI�

FHQWUDO�ODZV�LQWR�WKH�VWDWH��SRXULQJ�RI�PLVVLRQDULHV�LQ�ERWK�UHOLJLRXV�DQG�VRFLDO�UHIRUP�ZRUN��KRZ�

PRQHWDU\�HFRQRP\�DOWHUHG�WKH�WUDGLWLRQDO�VWUXFWXUH�DQG�GHYHORSPHQW�RI�DGPLQLVWUDWLRQ�����������������������������������������

9LFWRU� '� 6RX]D� ������ H[SODLQV� WKH� SURFHVV� RI� XQGHUJRLQJ� LQ� WKH� XUEDQL]DWLRQ� DQG�

XUEDQL]LQJ� RI� WKH� VFKHGXOHG FDVWH� SRSXODWLRQ� LQ� PHWUR� FLWLHV� RI� ,QGLD�� 7KH� DXWKRU� KDG� XVHG�

K\SRWKHVHV� WHVWLQJ�PHWKRG� WR� YHULI\� WKH� YDULDEOHV� WKDW� KDG� FDXVHG� XUEDQL]DWLRQ� DQG� EHFRPLQJ�
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XUEDQLVP�LQ�WKH�FLW\��7KH�SURFHVV�RI�WDNLQJ�WKRVH�SULQFLSOHV�ZDV�SURYHG�DSSOLFDEOH�IRU�DSSO\LQJ�

WR RWKHU�SDUWV�RI� ,QGLD��'XULQJ� WKH�VWXG\� WKH�DXWKRU�KDV�XQGHUVWRRG� WKH� FRPSOH[LW\�RI� WKH� FLW\

EHLQJ� EDVHG� RQ� VSHFLDOL]DWLRQ� DQG� GLIIHUHQWLDWLRQ� RI� WKH� ZRUN�� KLJKO\� GLYLVLRQ RI� ZRUN� DQG�

RFFXSDWLRQDOVWUXFWXUH WKDW�ZDV�XVHG�DV�D�PHDVXULQJ�VFDOH RI�XUEDQ�LQIOXHQFHV�

9LFWRU� 6�'¶� 6RX]D� ������ KDV� UHODWHG� WKH� XUEDQL]DWLRQ� DV� D� SHUVSHFWLYH� IRU� VRFLDO� DQG�

KLVWRULFDO�DQDO\VLV�LQ�GHYHORSLQJ�VRFLHWLHV�RI�WKH�ZRUOG��7KH�GLVFXVVLRQ�LV�PDGH�LQ�UHIHUHQFHV�WR�

WKH� XUEDQL]DWLRQ� SURFHVV� IURP� KLVWRULFDO� DQG� PRGHUQ� SHUVSHFWLYHV�� 7KH� DXWKRU� FDWHJRULFDOO\�

H[SODLQHG� DQG� PHQWLRQHG� DERXW� WKH� LQFUHDVLQJ� UDWH� RI� SRSXODWLRQ� DQG� FKDQJLQJ� HFRQRPLF�

FRQGLWLRQ�EURXJKW�E\�XUEDQL]DWLRQ��8UEDQL]DWLRQ�DV�D�SURFHVV�KDV�HYROYHG�WZR�VWDJHV�RI�SRVLWLYH�

DQG�QHJDWLYH�RULHQWHG�ZLWK� WKDW�RI�GHYHORSPHQW�DFWLYLWLHV��7KH�SRVLWLYH�DVSHFW�RI� WKH� LPSDFW RI�

XUEDQL]DWLRQ� LQ� DQ� XUEDQDUHD SURYLGHV� WKH� HVVHQWLDO HOHPHQWV� DQG� IDFLOLWLHV� DQG� FUHDWLQJ� D�

V\PELRWLF�UHODWLRQVKLS�EHWZHHQ�UXUDO�DQG�XUEDQ��$�QHJDWLYH�SRLQW RI XUEDQL]DWLRQ�LV�WKH�YDULDWLRQ�

RI�SRSXODWLRQ�FRPSRVLWLRQ�KDSKD]DUGO\� IURP�D�GLIIHUHQWVRFLR�HFRQRPLF EDFNJURXQG�ZKLFK� LV� D

FDXVH�IRU�VRFLDO� WHQVLRQ� LQ� WKH�XUEDQ DUHD��+HUH�XUEDQL]DWLRQ�LV�XVHG�DV�D�SHUVSHFWLYH�IRU�VRFLDO�

DQG� KLVWRULFDO� DQDO\VLV�� 7KH� DXWKRU VXJJHVWHG� WKDW� WKH� FRQVHTXHQFHV� RI� XUEDQL]DWLRQ� FDQ� EH�

REVHUYHG ZKHQ� WKH� YLOODJHV� DUH� WUDQVIRUPHG LQWR� WRZQV� LQ� ZKLFK� WKH� GRPLQDQW JURXSV� DUH�

UHSODFHG E\�DQRWKHU�HPHUJHQW�JURXS�JLYLQJ�ULVH�WR�DQRWKHU�SRSXODWLRQ�FRPSRVLWLRQ�RI�D�GLIIHUHQW

EDFNJURXQG��

9LUJLQLD� ;D[D� ������ EHJLQV� ZLWK� WKH� GHILQLQJ LVVXHV� RI� WKH� WULEH DQG� WKHLU� GLVWLQFW�

LGHQWLW\� IURP� WKH� FDVWH� JURXSV� RI� ,QGLD�� 7KH� DUWLFOH LPSLQJHV� XSRQ� LVVXHV IRXQG� LQ� WKH� WULEDO�

VRFLHW\�DQG�FKDQJLQJ�QDWXUH�RI�WKHLU�ZRUOG�ZLWK�WKH�KHOS�RI�FRQVWLWXWLRQDO�SURYLVLRQ�DQG�FRQWDFWV�

ZLWK� RWKHU� FDVWH� JURXSVLQ,QGLD�� 7KH� DXWKRU XQGHUVWRRG� DQG� DJUHHG� WKH� WULEDO� DUH� WUDQVIRUPLQJ�

WKHPVHOYHV� E\� FKDQJLQJ� WKHLU� ODQJXDJH�� UHOLJLRQ�� DQG RFFXSDWLRQV� DQG� DVVLPLODWLQJ� LQWR� ODUJHU�



ϵϮ

FDVWH�EDVHG VRFLHW\� DQG� KDYH� DFFHSWHG WKH� HWKRV� RI� FDVWH� VWUXFWXUH� DQG� LW� JRW� SHQHWUDWH�ZLWKLQ�

WKHLU�V\VWHP��7KH�WUDQVIRUPDWLRQ�SURFHVV�RI�WULEHV�LV�UHODWHG�WR WKH�FRQFHSW�RI 6DQVNULWL]DWLRQ��7KH�

HVVD\� KDV� JHQHUDOL]HG� WKH� SURFHVV� RI� WUDQVLWLRQ� RI� WULEDO� VRFLHW\�� ,W� GLGQ¶W� VD\� DERXW� WKH� DUHD�

VSHFLILFDOO\�ZKHWKHU�LW�LV�RFFXUULQJ�LQ�XUEDQ�RU�UXUDO�DUHDV��%XW�WKH�DXWKRU�GLG�LQGLUHFWO\�PHQWLRQ�

WKDW� DVVLPLODWLQJ� RI� WKH� JURXS LQWR� D� ODUJHU VRFLHW\� ZKLFK� VWDQGV� RXW� IRU� PLJUDWLRQ� LQWR� WKH�

ODUJHUXUEDQ DUHD��

:LQILHOG�*HUDOG�)�������KDV�WULHG�WR�H[SODLQ�WKH�UHODWLRQVKLS�EHWZHHQ�XUEDQL]DWLRQ�DQG�

DJULFXOWXUH� LQ� WKH�XQLWHG� VWDWHV�RI�$PHULFD��7KH� SDSHU� H[SODLQV� WR�XV� WKH� FKDQJLQJ�SDWWHUQ�DQG�

FRQYHUVLRQ�RI�DJULFXOWXUDO� IDUPODQG� XVHG IRU�XUEDQ�XVHV��DQG VLJQLILFDQWO\�IRXQG� WKDW� WKHUH�DUH

OLWWOH�HIIHFWV�RQ�WKH�FURS�SURGXFWLRQV��7KH�DXWKRU H[SODLQV�WKH�UROH�RI�XUEDQL]DWLRQ�DV�WDNLQJ�RYHU�

WKH�PDQDJHPHQW�RI�IDUP�DFWLYLWLHV�RI�UXUDO�DUHDV�E\�VXSSO\LQJ�WKRVH�PDWHULDOV��WRROV��HQHUJ\��DQG�

FKHPLFDO� IHUWLOL]HUV� IURP� WKH� FLW\� EHFDXVH� RI WKH� XUEDQ SRSXODWLRQ�� GLUHFWO\� DQG LQGLUHFWO\��

GHSHQGLQJ RQ� WKH� IRRG�VXSSO\�� �7KH� ILQGLQJV� UHYHDO� WKDW�XUEDQL]DWLRQ�KDV� LQFUHDVHG WKH� UDWH�RI�

VROLG�ZDVWH� DQG� FKHPLFDO� SURGXFWV� ERWK� LQ� FLWLHV� DQG� RQ� DJULFXOWXUH� IDUP��7KH� FRQFOXVLRQ�ZDV�

GUDZQ� DQG� VXJJHVWLRQV� DUH� PDGH� ZLWK� IXWXUH� SODQQLQJ� WR� FKDOOHQJH� WKH� SUREOHPV� FDXVHG� E\�

RYHUSRSXODWLRQ��ZDVWHIXO�ODQG�FRQYHUVLRQ�DQG�UHVWRULQJ�WKH�VLJQLILFDQFH�RI�WKH�RUJDQLF PDWWHU�
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&+$37(5�,,,
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����+LVWRULFDO�DFFRXQW�RI�WKH�RULJLQ�RI�WKH�/RZHU�6XEDQVLUL�'LVWULFW�

(DUOLHU� WKH� GLVWULFW� ZDV� NQRZQ� DV� 6XEDQVLUL� )URQWLHU� 'LYLVLRQ� VLWXDWHG� WR� WKH� HDVW� RI�

.DPHQJ�)URQWLHU� GLYLVLRQ� DQG� ERXQGHG� E\�7LEHW� LQ� WKH�1RUWK��$VVDP� YDOOH\� LQ� WKH� VRXWK� DQG�

6LDQJ�'LVWULFW�LQ�WKH�HDVW��&KDNUDYDUW\���������7KH�6XEDQVLUL�DUHD�ZDV�QHZO\�FUHDWHG DV�D�GLVWULFW�

RXW� RI� WUDQVLWLRQ� SHULRG� RI� LQGHSHQGHQW� ,QGLD� LQ� ������ ,QLWLDOO\�� WKH� IXQFWLRQV� RI� GLVWULFW

KHDGTXDUWHU�ZHUH�SHUIRUPLQJ�IURP�1RUWK�/DNKLPSXU�GLVWULFW�RI�$VVDP�DQG�VKLIWHG� WR�.LPLQ LQ�

����� WKH� ERUGHU� DUHD� O\LQJ� DGMDFHQW� WR� $VVDP� VWDWH�� ,Q WKH� \HDU� ������ 7ULEDO� $GPLQLVWUDWLRQ�

LVVXHG� DQ� RUGHU� WR� VKLIW WKH� GLVWULFW� KHDGTXDUWHUV WR� WKH� LQWHULRU� DUHD RI� WKH� GLVWULFW� WR� FORVHO\�

PRQLWRU� DQG DGPLQLVWHU� WKH� SHRSOH�� $IWHU� WKDW�� =LUR EHFDPH� WKH� QHZ� KHDGTXDUWHU� RI� 6XEDQVLUL�

'LVWULFW� LQ� ��WK� 0DUFK� ���� �.DQL�� ������� $FFRUGLQJ� WR� WKH� KLVWRULFDO EDFNJURXQG� WKH�

QRPHQFODWXUH�µ6XEDQVLUL¶�LV�QDPHG�DIWHU�6XEDQVLUL�5LYHU�ZKLFK�LV�RQH�RI�WKH�PDLQ�ULYHUV�RI�WKH�

GLVWULFW� IORZLQJ� VRXWKZDUGV� WR� PHHW� WKH� PLJKW\ %UDKPDSXWUD� 5LYHU�� 7KH� 6XEDQVLUL� 5LYHU� LV� D�

WULEXWDU\� RI� 7VDQJSR� 5LYHU� FRPLQJ� IURP� WKH� 7LEHW�� FXWWLQJ� WKURXJK� DQG� HQWHULQJ� IURP� WKH�

QRUWKHUQ�SDUW�RI�WKH�GLVWULFW�DQG�GUDLQLQJ�WRZDUGV�VRXWK�JLYLQJ�DZD\�WR�PDQ\�ULYXOHWV�RULJLQ�����

7KH�1RUWK�(DVW�)URQWLHU�7UDFW�FRYHUHG�WKH�HQWLUH�ZHVWHUQ�VHFWLRQ�RI�$UXQDFKDO�3UDGHVK��%\������

WKH�WUDFW�ZDV�QDPHG�DV�%DOLSDUD�IURQWLHU�WUDFW��/DWHU�LQ�������WKH�6XEDQVLUL�DUHD�ZDV�UHFKULVWHQHG�

DV� 6XEDQVLUL� )URQWLHU� GLYLVLRQ� E\� ELIXUFDWLQJ� IURP� WKH� %DOLSDUD� )URQWLHU� 7UDFW�DQG KDYLQJ� LW¶V�

KHDGTXDUWHULQJ� DW� =LUR�� 7KH� 0LQLVWU\� RI� +RPH� $IIDLUV� WRRN� DZD\� WKH� FKDUJH IURP� ([WHUQDO�

0LQLVWU\� LQ� ����� LW� ZDV� NQRZQ� DV� WKH� 6XEDQVLUL� 'LVWULFW�� =LUR� UHPDLQ� KHDGTXDUWHU� DQG�

DGPLQLVWUDWLYH�FHQWHU�IRU�XQGLYLGHG 6XEDQVLUL�GLVWULFW�WLOO�LW�JRW�GLYLGHG LQWR�GLIIHUHQW�QHZ�GLVWULFWV�

RI� 8SSHU� 6XEDQVLUL� LQ� ��WK�0D\� ������ 3DSXPSDUH� 'LVWULFW� LQ� ��QG� 6HSWHPEHU� ������ .XUXQJ�
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.XPH\�LQ� ���WK�$SULO������DQG�ODWHVW�.DPOH�'LVWULFW�DQ�RIILFLDO�QRWLILFDWLRQ�PDGH�LQ�DVVHPEO\�

GDWHG�RQ�2FWREHU���WK ��������

)LJXUH������)UDJPHQWHG�VL]H�PDS�RI�/RZHU�6XEDQVLUL�'LVWULFW

6RXUFHV��ZZZ�PDSVRILQGLD�FRP
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7KH�/RZHU�6XEDQVLUL�GLVWULFW�LV�VHSDUDWHG�LQWR���6XE�GLYLVLRQ�YL]��=LUR��5DJD��DQG <DFKXOL�

ZLWK� HLJKWRIILFLDO FLUFOHV� DV� SHU� ������ 1RZ� WKH� 5DJD� FLUFOH� LV� RXW� IURP� WKH� /RZHU� 6XEDQVLUL�

DGPLQLVWUDWLRQ�V\VWHP�VLQFH�������

7DEOH�������7KH�QDPH�RI�FLUFOHV�RI������FHQVXV�YLV�j�YLV�����

&HQVXV������&HQVXV &HQVXV������&HQVXV

6O��1R�� 1DPH�RI�&LUFOHV� 6O��1R�� 1DPH�RI�&LUFOHV�

�� =LUR��GLVWULFW�+4�� ��� =LUR��GLVWULFW�+4�

�� <DFKXOL �� 2OG�=LUR

�� 3LVWDQD �� <DFKXOL

�� 'ROOXQJUMH �� <D]DOL

�� .DPSRULMR �� .DPSRULMR

�� 5DJD �� 'ROOLQJ

�� 'ROOXRQJPXNK

�� 5DJD

6RXUFH��'LVWULFW�6WDWLVWLFDO�+DQGERRN�RI�/RZHU�6XEDQVLUL�

&UHDWLRQ�RI�QHZ�GLVWULFWV�DQG�LW¶V�KHDGTXDUWHU�KDV�JLYHQ�WKH�RSSRUWXQLWLHV�WR�LQFUHDVH�WKH�

QXPEHU�RI�XUEDQ�VKDUH�LQ�WKH�VWDWH��,W�LV�VLJQLILFDQW�WR�GLVFXVV�WKH�HPHUJHQFH�RI�WKH�GLVWULFW DQG�LWV�

FRQWULEXWLRQ� WR VWDWH� IRUPDWLRQ��7KH�1RUWKHDVW� )URQWLHUV�$UHDV 5HJXODWLRQ�RI������GLYLGHG� WKH�

%DOLSDUD�)URQWLHU�7UDFW�LQWR�.DPHQJ�DQG�6XEDQVLUL�)URQWLHU�'LYLVLRQV�ZLWK�%RPGLOD�DQG�=LUR�DV�

UHVSHFWLYH� KHDGTXDUWHUV��:LWK� WKH� DFW� RI� ������ WKH� WUDFN FDPH� WR� EH� NQRZQ� DV� WKH�1RUWK (DVW�

)URQWLHU�$JHQF\��7KH�1RUWK�(DVWHUQ�$UHDV��5H�2UJDQL]DWLRQ��%LOO�������FKDQJHG�WKH�GHVLJQDWLRQ�
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RI� WKH�1RUWK�(DVW� )URQWLHU�$JHQF\� WKDW� RI�$UXQDFKDO� 3UDGHVK� LQ� �����ZLWK� LWV� XQLRQ� WHUULWRU\�

VWDWXV�DQG�WKH�ILUVW�GHPRFUDWLF�SURFHVV�RI�3DQFKD\DW�5DM�,QVWLWXWLRQ�HOHFWRUDO�UHSUHVHQWDWLRQ�

7KH� GLVWULFW LV� GLYLGHG LQWR� WZR� VXEGLYLVLRQV�� =LUR DQG� <DFKXOL� UHFHQWO\� 5DJD� GLYLVLRQ�

IRUPHG� LWV� RZQ�.DPOH�GLVWULFW��1RZ��=LUR VXE�GLYLVLRQ� FRPSULVHG�RI� WZR�FLUFOH� =LUR� DQG�2OG�

=LUR�� <DFKXOL� VXE�GLYLVLRQ� KDV� JRW� WKUHH� FLUFOHV� <DFKXOL�� 3LVWDQD�DQG <D]DOL�� 7KH� GLVWULFW� LV�

FRYHUHG E\�WZR�&RPPXQLW\�'HYHORSPHQW��&'��EORFNV�QDPHO\�=LUR�,�DQG�=LUR�,,���

7DEOH�������+LJKOLJKWV�RI�WKH�SURILOH�RI�/RZHU�6XEDQVLUL�'LVWULFWV

6O�1R� ,WHPV 8QLWV 3DUWLFXODU
�� *HRJUDSKLFDO�DUHD ������DSSUR[�
�� 6XE�GLYLVLRQV �
�� &LUFOHV �
�� %ORFNV �
�� 9LOODJHV ���
�� 7RZQ �
�� 1XPEHU�RI�KRXVHKROGV

L� 7RWDO �����
5XUDO �����
8UEDQ ����

�� 3RSXODWLRQ�DV�SHU������FHQVXV

$� L� 7RWDO�SRSXODWLRQ �����

0DOH �����

)HPDOH �����

%� L� 7RWDO�UXUDO�SRSXODWLRQ �����

0DOH �����

)HPDOH �����

&� L� 7RWDO�XUEDQ�SRSXODWLRQ �����

0DOH ����

)HPDOH ����

'� 3RSXODWLRQ�H[FOXGLQJ������\HDUV�RI�DJH

L� 7RWDO �����

0DOH �����

)HPDOH �����
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(� 'HQVLW\�RI�SRSXODWLRQ 3HUVRQ�SHU�6T�.P ����DSSUR[�

)�� 6H[�UDWLR 5XUDO� ���
8UEDQ ����

*� 'HFHQQLDO�JURZWK�UDWH ��������� �������

+� 7RWDO�OLWHUDWH�SRSXODWLRQ 0DOH �����
)HPDOH �����

6RXUFH��$EVWUDFWLRQ�IURP�WKH�VWDWLVWLFDO�KDQGERRN�RI�ORZHU�6XEDQVLUL�GLVWULFW����������

���� 3URILOH�RI�WKH�$SDWDQL�SHRSOH�DQG�WKH�YDOOH\�

7KH�H[LVWHQFH�RI�WKH�$SDWDQL�WULEH�ZDV�ILUVW�UHFRUGHG�LQ�WKH�DGPLQLVWUDWLYH�UHSRUW�RI������

����+�0��&URZH�PHQWLRQHG� WKH� WULEH� LQ��������� �7DGD���������6HYHUDO� QDPHV�ZHUH� DVVRFLDWHG�

ZLWK�WKH�FRPPXQLW\�RI�WKH�YDOOH\�DV�$QNDV��2QND�0LUL��$SD�7DQDJ��7DQLL�7DQZ��7KH�QDPH�$SD�

7DQL�EHFRPHV�SRSXODU�ZKHQ�LW�ZDV�XVHG�E\�+DLPHQGRUI�LQ����������.DQL����������7KH�ZRUG�$SD�

7DQL�GHULYHG�IURP�WZR�PHDQLQJ��7KH�$SD LV�DQ�KRQRUDU\�QDPH�IRU�DIIHFWLRQ�DQG�UHJDUGV��7DQL

PHDQV�WKH�UDFH�RI�KXPDQ�EHLQJ��7KH�QDPH�7DQL FRPHV�IURP�WKH�HDUOLHVW�DQFHVWRU�QDPHG�$ERWDQL��

$SDWDQL�SHUVRQ�GRHV QRW�DGGUHVV�KLPVHOI�KHUVHOI�DV�DQ�$SDWDQL�WR�DQRWKHU�$SDWDQL�UDWKHU�LW�LV�WROG�

DV�7DQZ�7DQLL��%XW�WKH�FRPPXQLW\�SHRSOH�DGGUHVV�$SDWDQL�WR�RWKHU�SHRSOH��$FFODPDWLRQ�RI�WKH�

WLWOH�LV�SDUDGR[�DPRQJ�WKH�HGXFDWHG�DQG�VFKRODUV�RI�WKH�WULEH��$SDWDQL�WULEH�LV�RQH�RI�WKH����PDMRU�

WULEHV RI� $UXQDFKDO� 3UDGHVK�� 7KH\� EHORQJ� WR� 0RQJRORLG� VWRFN� DQG� VSHDN� 7LEHWR�%XUPDQ�

ODQJXDJH���7KH�3K\VLFDO�VWUXFWXUH�LV�FKDUDFWHUL]HG�E\�PHGLXP�VWDWXUH�LQ�KHLJKW��WKH�FRORU�RI�WKH�

VNLQ�LV�OLJKW�EURZQ�LQ�VNLQ�FRORU��*RVZDPL���������7KLV�WULEH�RFFXSLHV�D�FRPSDFW�DUHD�ZDWHUHG�E\�

WKH�ULYHU�.DOL DQG�GUDLQ�LQWR�3DQLRU��,W�LV�EHLQJ�UHFRJQL]HG�IRU�JRRG�FXOWLYDWRUV��WUDGHUV�DQG�KDUG�

ZRUNLQJ�DQG�SHDFH�ORYLQJ�WULEH��

7KH�$SDWDQL�SRSXODWLRQ�RI�HDFK�YLOODJH�KDV� WKHLU�RZQ�RULJLQ�RI�PLJUDWLRQ� � %XOOD��+LMD��

'XWWD��0XGDQJ�±7DJH��%DPLQ�0LFKL��+DUL�DQG�+RQJ� ORFDOO\�+RQJ�LV�SURQRXQFHG�DV�+DQJX�E\�
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FRPPXQLW\�SHRSOH�EHFDXVH�RI�DGPLQLVWUDWLYH�UHFRUGV�LW�LV�QRZ�SRSXODUO\�NQRZQ�DV�+RQJ�UDWKHU�

WKDQ�+DQJX��(DFK�YLOODJH�KDV�LWV�GLIIHUHQW�URXWHV�RI�RULJLQ�DQG�PLJUDWLRQ�IURP�WKH�1RUWKHUQ�SDUW�

RI�WKH�VWDWH NQRZQ�DV�8S\R�6XSXQJ RI�1\LPH ZKLFK�LV�EHOLHYHG�WR�EH�DW�VRXWKHUQ�7LEHW��7KH�IDFWV�

DUH�IRUHWROG�HYHU\�WLPH�IURP�WKH�RUDO�KLVWRU\�LQ�WKH�IRUP�RI�0LML�0LJXQJ��DQG�FKDQWLQJ�LQ�ULWXDOV��

2WKHU� WKDQ� WKH�PDLQ VHYHQ�YLOODJHV� WKHUH� DUH� VHYHUDO� JURZWKV�RI�KDPOHWV�RII� VKRRWLQJ� IURP� WKH�

PDLQ� YLOODJHV� DQG� EXLOW� DURXQG� DQG� QHDU� WKH� XUEDQ� DUHD� EHFDXVH� RI� DGPLQLVWUDWLRQ� DQG�

XUEDQL]DWLRQ��.DQL���������

)LJXUH��������0DS�RI�$SDWDQL�YDOOH\

6RXUFHV��ZZZ�UHVHDUFKJDWH�QHW
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7KH� VHYHQ�PDMRU� YLOODJHV� DUH� FRQQHFWHG ZLWK� WKH� GLVWULFW KLJKZD\�� DOO� WKH� YLOODJHV� DUH�

FRQQHFWHG ZLWK�SURSHU�URDGV�� �=LUR WRZQ�LV�DQ�DGPLQLVWUDWLYH�WRZQ�HVWDEOLVKHG�LQ������� LW LV�DQ�

DUHD�FRPSULVLQJ�RI�VHYHUDO�FRORQLHV�ZKLFK�WKH�UHVHDUFKHU�KDYH�GLYLGHG�LQWR�WKUHH�VDPSOH�DUHD�IRU�

HPSLULFDO�UHVHDUFK���

7KH�=LUR�YDOOH\�LV�ORFDWHG DW�DQ�DOWLWXGH DERYH������PHWHUV��7KH�$SDWDQL�WULEH�LV�FRQILQHG�

WR�DQ�XSODQG�YDOOH\�ORFDWHG�LQ�WKH�RXWHU�+LPDOD\D�RI�WKH�1RUWK�(DVW�)URQWLHU�RI�,QGLD�DW���������

1RUWK��DQG�/RQJLWXGH���������(DVW��7KH�YDOOH\�LV�VXUURXQGHG�E\�PRXQWDLQ�UDQJHV�DQG�LWV�PLGVW�

WKHUH�OLHV�WKH�SODLQ�DUHDV�ZKLFK�DUH�VSUHDG RYHU����VTNP RI�WKH�FXOWLYDEOH�UHJLRQV��,]]DUG���������

WKH� UHVW� LV� FRYHUHG ZLWK� KLOOV� DQG� PRXQWDLQV� VXLWDEOH� IRU� JURZLQJ� KRUWLFXOWXUH� DQG� SODQWDWLRQ�

SXUSRVH�� 7KH� =LUR� YDOOH\� UHFHLYHV� WKH� DQQXDO� UDLQIDOO� IURP� �����PP� ± ������ PP� ZLWK� WKH�

PD[LPXP�SUHFLSLWDWLRQ RFFXUULQJ�GXULQJ�-XQH�DQG�-XO\��

7KH�=LUR�YDOOH\�LV�ORFDWHG LQ�WKH�FHQWHU�RI�WKH�ORZHU�6XEDQVLUL�GLVWULFW�RI�$UXQDFKDO�3UDGHVK��7KH�

�����FHQVXV�UHFRUGV�VKRZ��WKH�WRWDO�SRSXODWLRQ�RI�$SDWDQL�WULEHV�DV�DERXW��������ZLWK�D�GHQVLW\�

RI� ���� SHRSOHVTNP�� �$FFRUGLQJ� WR 6WXDUW��%ODFNEXUQ�� ������ WKHUH� LV� WRWDO RI PRUH� WKDQ� ������

$SDWDQL�SRSXODWLRQV��7KH�PDMRULW\�RI�WKH�SRSXODWLRQ RI�=LUR�YDOOH\�LV�$SDWDQL�WULEH�DQG�WKH\�DUH�

VSUHDG�RYHU�ODUJH VHYHQ�PDMRU YLOODJHV�DQG�WZR�WRZQV��

7KH�WRWDO�XUEDQ�SRSXODWLRQ�FRPSULVHV�RI�������DQG�GHQVLW\�RI�WKH�GLVWULFW�SRSXODWLRQ�LV����

DSSUR[� �'6+%�� ������� � 7KH� =LUR� WRZQ� SRSXODWLRQ� UHSUHVHQWV� D� YDULHW\� RI� SRSXODWLRQ� ERWK�

VFKHGXOH�WULEH�DQG�QRQWULEDO ZKR�KDV�FRPH�IURP�WKRVH�VHYHQ�VLJQLILFDQW YLOODJHV�DQG�RWKHU�SDUWV�

RI�WKH�,QGLDQ�VWDWHV��*URZLQJ�3RSXODWLRQ�DQG�XUEDQ�JURZWK�LQ�WKH�YDOOH\�KDYH�DOWHUHG�WKH�SDWWHUQ�

RI�ODQG�XVH�ZLWK�WKH�SDVVDJH�RI�WLPH��7KH�ODQG�RQFH�GHVHUWHG�LV�EURXJKW�XQGHU�YDULRXV�XVHV�DQG�

WKH� QHLJKERULQJ� MXQJOH LV� EHLQJ� FOHDUHG� IRU� KXPDQ� VHWWOHPHQW� DQG� IRU� VHWWLQJ� XS� D�

EXVLQHVVHQWHUSULVH��LQIUDVWUXFWXUH��DQG FLYLF�IDFLOLWLHV���7KH�SRSXODWLRQ�G\QDPLVP�LV�IRXQG LQ�WKH�
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YDOOH\�VLQFH�WKH�VHW�XS�RI�DQ�DGPLQLVWUDWLYH FHQWHU���$ORQJ�ZLWK�SRSXODWLRQ�G\QDPLFV��IUHH�VSDFH�

LV�RFFXSLHG�DQG�HQFURDFKHG�IRU�SULYDWH�FRQVWUXFWLRQ�DQG�XVHV��

7KH�GLVWULFW�SRSXODWLRQ�RI� WKH�WRZQ�DQG�UXUDO�KDV�YDULHG�RYHU�WKH�GHFDGHV��*LYHQ�EHORZ�DUH�WKH�

ILJXUHV�DYDLODEOH�IURP�WKH������± �����FHQVXVHV�IRU�6XEDQVLUL�GLVWULFW�����

7DEOH��� �����'LVWULEXWLRQ�RI�WKH�SRSXODWLRQ�RI�/RZHU�6XEDQVLUL�'LVWULFW

&HQVXV�\HDU 7RWDO�SRSXODWLRQ 8UEDQ 5XUDO 'HQVLW\
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6RXUFH��&HQVXV��������������������	 �������*RYHUQPHQW�RI�,QGLD�

7DEOH��������'LVWULEXWLRQ�RI�$SDWDQL�SRSXODWLRQ�LQ�WKH=LUR YDOOH\

6O�1R� 1DPH� RI� WKH�

FLUFOH

3RSXODWLRQ 6FKHGXOH�

7ULEH�67�

2WKHUV

�� =LUR�6DGDU� ����� ����� ����

8UEDQ ����� ���� ����

5XUDO ���� ���� ���

�� 2OG�=LUR ����� ����� ����

6RXUFH��'LVWULFW 6WDWLVWLFDO�+DQGERRN����������

=LUR� LV� DQ� DGPLQLVWUDWLYH� FHQWHU� IRU� ORZHU� 6XEDQVLUL� 'LVWULFW�� DQG LW� EHFDPH� WKH� XUEDQ�

FHQWHU�WKDW�ZDV�GHFODUHG�LQ������FHQVXV�UHSRUW��7KH�=LUR�WRZQ�JLYHV�D�FRVPRSROLWDQ�DQG�PRGHUQ�

RXWORRN��EHFDXVH�RI�WKH�LQIUDVWUXFWXUHV�EXLOGLQJ�DQG�XUEDQ�DPHQLWLHV�ZLWKLQ�WKH�WRZQ��7KH�SHRSOH�



ϭϬϭ

DUH� DWWUDFWHG� IURP� RWKHU� FRPPXQLWLHV� IRU� WKH VFHQLF� EHDXW\� DQG� FOLPDWH� DQG� ORFDO� LQKDELWDQWV�

FRPPXWH�WR�DYDLO�WKH�IDFLOLW\�DQG�JHW�WKH�QHFHVVDU\�LWHPV�IURP�WKH�PDUNHW��7KH�WRZQ�SURYLGHV�WKH�

VHUYLFHV�WR� WKH�SHRSOH�LQ�YDULRXV�IRUPV�RI�UHSDLULQJ�ZRUN��PHGLFDO�FKHFNXS�ERWK�LQ�SULYDWH�DQG�

SXEOLF� FOLQLF� FHQWHUV�� HGXFDWLRQ� DQG� FRDFKLQJ�� EDQNLQJ� VHUYLFHV�� DQG� HQMR\LQJ� WKH� GHOLFDF\� RI�

UHVWDXUDQWV� DQG� KRWHOV��$GPLQLVWUDWLYHO\� DOO� WKH� SDSHU�ZRUNV� DUH� GRQH� DQG�SURFHVV� LQ� WKH� WRZQ�

LWVHOI��7KH�QHLJKERULQJ�WULEH�DOVR�FRPH�WR�WKH�WRZQ�IRU�RIILFH�SXUSRVH�DQG�RWKHU�VHUYLFHV��

7DEOH�������'LVWULEXWLRQ�RI�*RYHUQPHQW�HGXFDWLRQ�LQVWLWXWLRQ�LQ�/RZHU�6XEDQVLUL

(GXFDWLRQ�,QVWLWXWLRQ� 'LVWULFW =LUR�YDOOH\

3ULPDU\ ��� ��

0LGGOH �� ��

VHFRQGDU\�VFKRRO �� �

+LJKHU�VHFRQGDU\�VFKRRO � �

&ROOHJH � �

1RQ�)RUPDO�(GXFDWLRQ ��� ���

6RXUFHV��'LVWULFW�6WDWLVWLFDO�+DQG�%RRN���������

7DEOH�������'LVWULEXWLRQ�RI�SULYDWH�HGXFDWLRQ�LQVWLWXWLRQV LQ�/RZHU�6XEDQVLUL�'LVWULFW
(GXFDWLRQ�,QVWLWXWLRQ� 'LVWULFW =LUR�YDOOH\

3ULPDU\ �� ��

0LGGOH �� ��

VHFRQGDU\�VFKRRO �� �

+LJKHU�VFKRRO � �

&ROOHJH � �

6RXUFHV��'LVWULFW�6WDWLVWLFDO�+DQG�%RRN���������
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7KH�KHDOWK RI�DQ�LQGLYLGXDO�LV�RQH�RI�WKH�VRFLDO�LQGLFDWRUV�IRU�XQGHUVWDQGLQJ�WKH�UDQJH�RI�

SURJUHVV� DQG� GHYHORSPHQW� LQ� DQ\� UHJLRQ� RI� WKH� ZRUOG�� :LWK� WKH� SDVVDJH� RI� IDVW�JURZLQJ

XUEDQL]DWLRQ� DQG� PRGHUQL]DWLRQ� WKH� KHDOWK� RI� VRFLHW\� DQG� LQGLYLGXDO� LV� RIWHQ� DVVRFLDWHG� ZLWK�

GLPLQLVKLQJ�KHDOWK�LVVXHV��7KH�FKDQJLQJ�IRUPV�RI�PRGHUQ�KHDOWKFDUH LQVWLWXWLRQ�DUH�WUDQVIRUPLQJ�

WKH�WUDGLWLRQDO�SUDFWLFHV�WR�WKH�PHGLFDO VFLHQFHV�LQ�WKH�=LUR�YDOOH\��*UDGXDOO\�WKH�LQKDELWDQWV�DUH�

FKDQJLQJ� WKHLU� DWWLWXGH� DQG� PHQWDOLW\� E\� UHDOL]LQJ� WKH� LPSRUWDQFH� RI� PRGHUQ� PHGLFLQH� DQG�

PHGLFDO�SUDFWLFHV��7KH�LQKDELWDQWV�DUH�VHQVLWL]HG�E\�WKH�JRYHUQPHQW�KHDOWK�SROLFLHV�IURP�WLPH�WR�

WLPH� WKURXJK� UDGLR� DQQRXQFHPHQW�� ORXGVSHDNHU� DQQRXQFHPHQW�� DQG� PHVVDJH� GHOLYHU\ E\� WKH�

3DQFKD\DW�ERGLHV���

7DEOH�������7KH�VWDWXV�RI�WKH�PHGLFDO�DQG�SXEOLF�KHDOWK�RI�WKH�'LVWULFW DQG�=LUR�YDOOH\
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6RXUFH��'LVWULFW�6WDWLVWLFDO�+DQGERRN���������

7KH�WUHQGV�RI�SRSXODWLRQ�JURZWK�LQ�WKH�YDOOH\�DUH LQFUHDVLQJ�UDSLGO\��LW�LV�HYLGHQW�IURP�WKH�

WDEOH�JLYHQ�EHORZ��%RWK�WKH�QDWXUDO�JURZWK�DQG�PLJUDWLRQ�SRSXODWLRQ�KHOSV�WKH�YDOOH\�WR�KDYH�D�

GLYHUVLILHG� SRSXODWLRQ�� 7KH� IROORZLQJ� WDEOH� LV� JRLQJ� WR� KLJKOLJKW� WKH� WUHQGV� RI� WKH� SRSXODWLRQ

G\QDPLF�RI�WKH�$SDWDQL����



ϭϬϯ

7DEOH�� ����3RSXODWLRQ	 GHQVLW\��SHRSOH�NP���RI�=LUR�YDOOH\�DQG�$UXQDFKDO�3UDGHVK

<HDU $SDWDQL�SRSXODWLRQ $UXQDFKDO�3UDGHVK

SRSXODWLRQ� 'HQVLW\ 'HQVLW\ SRSXODWLRQ

���� ������ ��� � �������

���� ������ ��� � ������

���� ������ ��� � ������

���� ������ ��� �� ������
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6RXUFH��&HQVXV�RI�,QGLD�������������������������	��������*RYHUQPHQW�RI�,QGLD�

=LUR�YDOOH\� LV� WLQ\�ERZO�VKDSHG�JHRJUDSKLFDOO\� ORFDWHG� LQ� WKH�KHDUW�RI�/RZHU�6XEDQVLUL�

GLVWULFW� RI�$UXQDFKDO� 3UDGHVK�� ,W� LV� RQH� RI� WKRVH� EHDXWLIXO� DQG� VHUHQH� SODFHV� RQ� HDUWK�� 6HYHUDO�

IRUHLJQ�YLVLWRUV�KDYH�YLVLWHG�WKH�DUHD�DQG�PDGH�UHPDUNV�RQ�WKH�DHVWKHWLF�EHDXW\�RI�=LUR�YDOOH\�±

0F&DEH�������$'��SUDLVHG�WKH�YDOOH\�DV��µWKH�VLJKW�LV�RQH�,�VKDOO�QHYHU�IRUJHW��DV�ZH�HPHUJHG�RQ�

PDJQLILFHQW�3/$7(DX�RXU�KHDUW�ZDUPHG�DW�VLJKW�RI�SULPURVH��YLROHW��ZLOG�FXUUDQW��VWUDZEHUULHV��

DQG�UDVSEHUULHV¶�&KDNUDYDUW\����������0UV��8�&��%RZHU�DQG�KHU�KXVEDQG�ZKR�VWRRG�DQG�VXUYH\HG�

=LUR� 3/$7(DX� IURP� �������� H[SUHVVHG� µYDOOH\� LV� VHUHQH� DV� ,WDOLDQ� *DUGHQ«¶�� 7KH\� KDYH�

HQRUPRXVO\�ZULWWHQ�DERXW�WKH�$SDWDQL�SHRSOH�DQG�LWV�VRFLHW\�WKDW�FDQ�EH�IRXQG�LQ�WKHLU�ILHOG�QRWHV�

DQG� PDQ\� JRYHUQPHQW RIILFLDO� UHFRUGV� 0DQ\� GRFXPHQWV� DUH� EDVHG RQ� DQWKURSRORJLFDO� DQG�

KLVWRULFDO� DFFRXQWV� RI� WKRVH� GD\V� ZKLFK� ZHUH� ZULWWHQ GXULQJ� WKHLU� VWD\ DQG� YLVLWV�� 7KH\� KDYH�

HQFRXQWHUHG WKH� WULEH� DQG� KDYH� UHFRUGHG� PDQ\� VLJQLILFDQW� HWKQRJUDSKLF� QRWHV� DERXW� WKH� WULEH�



ϭϬϰ

ZKLFK�LV�WKH�RQO\�KLVWRULFDO�DQG�HPSLULFDO�UHFRUGV�RU�GDWD�VWRRG�WR�EH�D�YDOLG�DQG�UHOLDEOH�VRXUFH�

WR�UHIHU�WR�WKH�SDVW�RI�WKLV�WULEH��6LQFH WKH�WULEH�GRHV�QRW�SRVVHVV�WKH�DUW�RI�ZULWLQJ�DQG�VFULSWLQJ�

RQH� KDV� WR� GHSHQG� RQ� RUDO� VRXUFHV�ZKLFK� FDQ� IRXQG� WKURXJK� IRONORUH�� IRONWDOHV�� GLDORJXH�� DQG�

FKDQWLQJ��HWF��

$SDWDQL�SHRSOH�DUH�VHWWOHG LQ�D�VFHQLF�YDOOH\�VXUURXQGHG�E\�KLOOV�DQG�PLOHV�RI�VWUHWFKHG�

DUDEOH�SODLQ�ODQG�XVHG�IRU�ZHW�ULFH DJULFXOWXUH�IDUPLQJ�DQG�JDUGHQLQJ���7KHUH�OLHV�D�ORQJ�HORQJDWH�

RI� D� VWUHDP� IORZLQJ�DFURVV� WKH�YDOOH\� ORFDOO\�NQRZQ�DV�.LLOH
 LW� LV� D�SHUHQQLDO� VRXUFH�RI�ZDWHU�

VXSSO\LQJ�WR�D�ODUJH�YDVW�RI�SDGG\�ILHOGV�LQ�WKH�YDOOH\���7KH�NLLOH �ULYHU��LV�RULJLQDWHG IURP�PDQ\�

VRXUFHV�RI�VPDOOV¶�VWUHDPV�FRPLQJ�IURP�WKH�DGMRLQLQJ IRUHVW�RI�WKH�YDOOH\��,W�LV�D�OLIHOLQH�IRU�WKH�

ORFDO� SHRSOH�� WKHLU� DJULFXOWXUH� JURZWK�� SURGXFWLRQV�� DQG� VXVWHQDQFH�� 7KH� QDPH� RI� WKH� ULYHU� LV�

JLYHQ� GLIIHUHQWO\� E\� HDFK� YLOODJH� DV� LW� SDVVHV� WKURXJK� WKHLU� ILHOG� DUHD�� 7LOO� WRGD\� WKH� FDGDVWUDO�

VXUYH\� RI� WKH� DUHD� FRYHU� LV� QRW GRQH� \HW�� 9DOOH\� OLHV� ����� IW� DERYH� VHD� OHYHO�� 7KH� YDOOH\� LV�

EHDXWLIXOO\� VSUHDG RYHU� YDVW� SODLQ� DUHD� FRYHU�ZLWK� ULFH� ILOHG��$SDWDQL�7ULEH� SUDFWLFHV� D� XQLTXH�

DJULFXOWXUH� V\VWHP� FDPH� ZLWK� WKH� LQWURGXFWLRQ� RI� ILVK� DV� D� PRGHUQ� WHFKQLTXH� RI� HFRQRPLF�

IDUPLQJ� UHFHQWO\��$SDWDQL�7ULEHV� SURGXFHV� GLIIHUHQW� W\SHV� RI� ULFH�� YHJHWDEOHV�� DQG RWKHU� FHUHDO�

FURSV�ERWK�LQ�ZLQWHU�DQG�VXPPHU��7LOO�WKHQ LW�ZDV�XVHG�IRU�VHOI�FRQVXPSWLRQ DQG�EDUWHU�SXUSRVHV��

'XULQJ� WKH� DJULFXOWXUH� ILHOG� ZRUN� ERWK� WKH� \RXQJ� DQG� ROG�� PDOH� DQG� IHPDOH� LQYROYHG� ZLWK�

DFWLYLWLHV��7KH�ZRUN�ZDV�EDVHG RQ�WKH�GLYLVLRQ�RI�ODERU�DQG�ODQG�UHODWLRQ��%HVLGHV�IDUPLQJ��PDOH�

PHPEHUV�HQJDJHG�LQ�PDLQWHQDQFH�RI�EDPERR�JURRYHV�DQG�FODQ�IRUHVWV��

=LUR� YDOOH\� LV� VXUURXQGHG ZLWK� OXVK� JUHHQ� IRUHVW� DQG� FKDLQV� RI� KLOOV�� 7KH� HFRORJLFDO�

VHWWLQJV�RI� WKH�YDOOH\�ZLWK� LWV� QDWXUDO� UHVRXUFHV� KDYH�SURYLGHG�DQG�PDQDJHG� IRU� WKH� VRXUFH� IRU�

VXUYLYLQJ�WKH�FLYLOL]DWLRQ��7KH�GHSOHWLRQ�DQG�UHSOHQLVKLQJ�RI�UHVRXUFHV�F\FOHV�WDNH�SODFH�QRUPDOO\�



ϭϬϱ

LQ WKH�FRPPXQLW\��7KH�SODQW�VDSOLQJV�DUH�SODQWHG�E\�LQGLYLGXDO�IDPLO\�PHPEHUV�DW�WKHLU�EDPERR�

JURYHV��JDUGHQ� DQG�IRUHVW��7KH�FRPPXQLW\�DOVR�JLYHV�JUDWLWXGH�RIIHULQJV�WR�WKH�IRUHVW�GHLWLHV�IRU�

WKH� SURWHFWLRQ� DQG� SURYLGLQJ� WKH� UHVRXUFHV�� 7KHUHIRUH� WKH� $SDWDQL� FRPPXQLW\� LV� FRQVLGHUHG�

WKHPVHOYHV�DV�DQ�HQYLURQPHQWDOLVW���

7KH�$SDWDQL�FRPPXQLW\�KDV�WKH�PHWKRG�RI�FDOFXODWLRQV�IRU�GLIIHUHQW�DUWLFOHV�DV�SHU�WKHLU�

VKDSH� DQG� VL]H�� (YHU\� SHUVRQ� OHDUQHG� WKH� DUW� RI� FRXQWLQJ� DQG� QXPEHULQJ� ZKLFK� EHFRPHV� WKH�

EHJLQQLQJ RI� WKH� DULWKPHWLF� HGXFDWLRQ� LQ� WKH� VRFLHW\�� 0HDVXUHPHQW� RI� WLPH� LV� EDVHG� RQ� WKH�

SRVLWLRQV�RI�WKH�VXQ�LQ�WKH�HDUO\�GD\V��7KHUH�DUH����PRQWKV�LQ�$SDWDQL�FRPPXQLW\�FDOHQGDU��(DFK�

PRQWK� QDPH� FRUUHVSRQGV� WR� WKH� DJULFXOWXUH� DQG� FXOWLYDWLRQ� DFWLYLWLHV�� DQG� EHKDYLRU� DQG�

PRYHPHQWV�RI�ELUGV��DQLPDO��DQG YHJHWDWLRQ��5DQD���������7KH�\HDU�KDV�EHHQ�GLYLGHG� LQWR� WZR�

VHDVRQ�± 'DUX �VXPPHU��DQG�'RULL��ZLQWHU���7KH�=LUR�YDOOH\�LV�FRYHU�ZLWK�OXVK�JUHHQ�GXULQJ�WKH�

VXPPHU� VHDVRQ� DQG� GULHV� XS� GXULQJ� WKH� ZLQWHU�� 6HDVRQDOO\�� WKH ZLQWHU� VHDVRQ� LV� ORQJHU� WKDQ�

VXPPHU�ZKLFK� EHJDQ� DW� WKH� HQG� RI� 2FWREHU� DQG� ODVWV� WLOO� WKH�0DUFK�PRQWK�� 7KH� WHPSHUDWXUH�

GURSV WR�D�PLQXV�GHJUHH��DQG LW�LV�H[WUHPHO\�FROG��LW�H[SHULHQFHV�IURVW�DQG�VQRZIDOO��0RVW�RI�WKH�

$SDWDQL¶V�VRFLR�UHOLJLRXV RFFDVLRQ�LV REVHUYHG�DQG�FHOHEUDWHG�GXULQJ�WKH�ZLQWHU�VHVVLRQ��0RVWO\�

VXPPHU� VHDVRQ� LV� DFFRPSDQLHG� E\� WKH� UDLQ�� DQG VXQVKLQH� SHRSOH� DUH� IXOO\� HQJDJHG ZLWK�

DJULFXOWXUH� DFWLYLWLHV� DQG� VWRFN� XS� WKH� SURGXFWV� IRU� WKH� ZLQWHU VHVVLRQ�� 7ULEDO� ZD\� OLIH� LQ� WKH�

YDOOH\�UHYROYHV�DURXQG�DJULFXOWXUH�DFWLYLWLHV��IRUHVW�DQG�VRFLDO�RUJDQL]DWLRQ��IRU�VXFK�WKH�PRQWKO\�

FDOHQGDU�LV�PDGH�WR�XQGHUVWDQG�WKH�SHULRG�DQG�WLPH�RI�WKH�VLJQLILFDQW�PRPHQW��7KH�PRQWKV� DUH�

HYHQ� QDPHG DIWHU� WKH� SDUWLFXODU� DFWLYLWLHV� SHUIRUPHG� LQ� WKDW� VSHFLILF VHDVRQ� E\� WKH� QDWLYH� LW�

V\PEROL]HV�ZKHQ� WKH�SORZLQJ�ZLOO VWDUW�ZLWK� WKH�SODQWLQJ�RI�D� VDSOLQJ� IURP� WKH�QXUVHU\�EHG� WR�

ILHOG�WLOO�WKH�HQG�RI�KDUYHVWLQJ�SHULRG�HYHQ�DIWHU�KDUYHVWLQJ�DJULFXOWXUH DFWLYLWLHV�JRHV�RQ��0RVW�RI�

WKH�DJULFXOWXUH�ZRUNV�DUH�SHUIRUPHG�E\�ZRPHQ��:HW�DUHDV�DUH�XVHG�IRU�SDGG\�FXP�ILVK�FXOWXUH�



ϭϬϲ

ZKLOH� D� GU\� XSODQG� DUHD� LV� XVHG IRU� RWKHU� FURSV� OLNH�PLOOHWV��PDL]H�� DQG� RWKHU� NLWFKHQ� JDUGHQ�

YHJHWDEOHV�����%H\RQG�WKH�HQG�RI�SDGG\�ILHOGV�OLHV�EDPERR�JURYHV�DQG�IRUHVW�ZKLFK�LV�ORRNHG�DIWHU�

DQG�PDQDJHG�E\�WKH�PHQ�IRONV��/LNHZLVH�DJULFXOWXUH�WKHVH�EDPERR�JURYHV�DQG�IRUHVW�QHHG�WLPHO\�

REVHUYDWLRQ�DQG�PDLQWHQDQFH��DQG LW�LV�SHUIRUPHG LQ�HYHU\�\HDU�

7KH� YDOOH\� RI� =LUR� FRPHV� XQGHU� VXEWURSLFDO� YHJHWDWLRQ� IRUHVW� ILOOV� ZLWK� HYHUJUHHQ� DQG�

GHQVH�IRUHVW��'LIIHUHQW�VSHFLHV�RI�IORUD�DQG�IDXQD�DUH�IRXQG LQ�WKH�YDOOH\�IRUHVW��7KHUH�DUH�KLJKO\�

YDOXDEOH� WUHHV� XVHG� E\� WKH� ORFDO� IRU� FRPPHUFLDO� DQG� KRXVH� PDNLQJ� PDWHULDOV�� =LUR� YDOOH\� LV�

FRYHUHG ZLWK�D�EODQNHW�RI�EOXH�SLQH�WUHHV�DQG�EDPERR�SODQWV���$FFRUGLQJ�WR�OHJHQG�WKH�EDPERR�

DQG�SLQH�WUHH�VSHFLHV�ZHUH�EURXJKW�E\�WKH�$SDWDQL�WULEH�DQG�JURZQ�DIWHU�WKH\�KDYH�VHWWOHG��WKH\�

DUH�HDVLO\�JURZQ�DQG�IRXQG�EDFN\DUGV�RI�WKH�HYHU\�YLOODJH�KRXVHV��%RWK�WKH�SODQWV�DUH�UDLVHG LQ�

SULYDWH�ODQG�DQG�FODQ�ODQG��,W�LV�DQ�HVVHQWLDO SDUW�RI�UHOLJLRQ�DQG�ZHDOWK�IRU�WKH�IDPLO\��

0RVW� RI� WKH� EDPERR� JDUGHQV� DUH� SULYDWHO\� RZQHG WKHUH� DUH� IHZ� SORWV� WKDW� DUH� MRLQWO\�

RZQHG�E\�PRUH� WKDQ� WZR� OLQHDJHV�RU� D� IDPLO\�� EXW LW� LV� QRW� FODQ�RZQHUVKLS� ODQG�� ,W� OLHV� D� IHZ�

GLVWDQFHV� IURP� WKH�YLOODJH� DQG�DGMDFHQW� WR� WKH� IRUHVW� ODQG��7KH�ERXQGDULHV� DQG� IHQFHV� DUH�ZHOO�

GHPDUFDWHG�DQG�PDLQWDLQ�WKURXJKRXW�WKH�\HDUV�E\�DQ�LQGLYLGXDO�IDPLO\��7KHUH�LV�D�SULYDWH IRUHVW�

QHDU�WKH�YLFLQLW\�RI�WKH�YLOODJH�DQG�FODQ�IRUHVW�DUH�ORFDWHG�D�IDU�GLVWDQFH��7KH�FODQ�IRUHVW�LV�UDUHO\�

YLVLWHG�IRU�D�UHDVRQ�DQG�RFFDVLRQ�REVHUYHG�GXULQJ�0\RNR FHOHEUDWLRQ�WR�SD\�RIIHULQJV�WR�JRG�DQG�

JRGGHVVHV�RI�WKH�MXQJOH��$W WKDW�PRPHQW��ERXQGDU\�DUHDV�DUH�FKHFNHG�DQG�DSSURSULDWHO\�UHSDLUHG

IURP�DQ\�NLQG�RI�HQFURDFKPHQW�DQG�LQWUXVLRQ���

$SDWDQL� WULEH� LV� VFLHQWLILF� DW WKHLU� DSSURDFK� PDWWHU� UHODWLQJ� WR� WKH� HQYLURQPHQW DQG�

HFRORJLFDO� PDQDJHPHQW�� � $SDWDQL� KDV� WKLV� PRUDO� DQG� HWKLFV� RI� SODQWLQJ� VDSOLQJV� DIWHU� FXWWLQJ�

GRZQ�WKH�WUHHV�HVSHFLDOO\�SLQH�WUHH�LQ�HYHU\�SODQWLQJ�VHDVRQ�WR�FRPSHQVDWH�WKH�ORVV�RI�WUHHV�DQG�



ϭϬϳ

VWRFNHG�WKH�WLPEHU�WKDW�LV�JRLQJ�WR�EH�XVHG DQG�SURGXFW�UHVRXUFHV�IRU�WKH�IXWXUH�JHQHUDWLRQ��7KDW¶V�

WKH� ULJKW UHDVRQ� WKH� YDOOH\ ORRNV� JUHHQHU\� DOO� WKH� VHDVRQV�� ,W� LV� JHQHUDOO\� IRXQG� WKDW� WKHUH� LV� D�

UHFLSURFDO� UHODWLRQVKLS� EHWZHHQ� HQYLURQPHQW� DQG KXPDQ ZKHQ� LW� FRPHV� WR� XVH� DQG� UHSOHQLVK�

V\VWHP�LQ�WKH�FRPPXQLW\�FXOWXUH���,W�KDV�JRW�ERWK�UHOLJLRXV�VDQFWLW\�DQG�VXVWDLQDEOH�LGHRORJ\��7KH�

FRPPXQLW\� PDLQWDLQV� WKH� VDQFWLW\� RI� IRUHVW� DQG� DJULFXOWXUH� ODQG�� DQG LW� LV� HYLGHQW� IURP�

DSSHDVHPHQW�PDGH�GXULQJ�0XUXQJ��0\RNR�DQG 'UHH�IHVWLYDO��

�����/DQJXDJH�

$SDWDQL�EHORQJV WR�0RQJRORLG�UDFH��DQG WKH\�VSHDN�7LEHWR�%XUPHVH�ODQJXDJHV��7KHUH�DUH�

VHYHQ�PDLQ�YLOODJHV��HDFK�YLOODJH�VSHDNV WKH�VDPH�VW\OH�EXW WKHUH�DUH�VRPH�ZRUGV�XVHG��VSRNHQ�LQ�

D�GLIIHUHQW WXQH���$SDWDQL�LV�D�WRQDO�ODQJXDJH��5DQD���������$SDWDQL�ODQJXDJHV�GR QRW�KDYH�WKHLU�

RULJLQDO VFULSW�LQ�ZULWWHQ�IRUP�EXW�VWLOO�TXDOLILHV�WR�EH�OHYHOHG DV�ODQJXDJH��2PPR��������%XOOD��

+LMD��'XWWD��DQG�0XGDQJ�7DJH�VSHDN�D�FRPPRQ�GLDOHFW�ZKHUHDV�WKH�SHRSOH�RI�+DUL�DQG�+RQJ

HDFK�VSHDN�D�GLIIHUHQW�GLDOHFW� �3DQGH\�	7ULSDWK\���������$SDWDQL� ODQJXDJH� LV�D� WRQDO� ODQJXDJH�

�5DQD��������� �7KH�ZRUGV XVHG�GXULQJ� WKH�FKDQWLQJ�DQG� ULWXDO� DQG�0LMXQ�0LJXQJ LV�QRW�DV�SHU�

VSRNHQ�LQ�GDLO\�OLYHV�LW�LV�HQWLUHO\ GLIIHUHQW�DQG�QRW�HDVLO\�OHDUQHG�E\�DOO WKH�SHRSOH��0DQ\�1*2V�

KDYH�WDNHQ�VWHSV�WR�SUHVHUYH�DQG�HQULFKHG�WKH�ODQJXDJHV�DW�WKH�VFKRRO�OHYHO�DV�WKLUG�ODQJXDJHV�DQG�

LQ�WKH�IRUP�RI�PDVV�PHGLD��������

���� 'HPRJUDSK\�

7KH�$SDWDQL� SRSXODWLRQ� LV� FRQFHQWUDWHG LQ� D� VWUHWFK� RI� =LUR WRZQ��2OG� =LUR� DQG� VHYHQ�

PDLQ� YLOODJHV� %XOOD�� +LMD�� 'XWWD�� 0XGDQJ� ±7DJH�� %DPLQ�0LFKL�� +DUL DQG�+RQJ�� %HFDXVH� RI�

XUEDQL]DWLRQ�PDQ\� RI� WKH� IDPLOLHV� KDYH�PLJUDWHG� WR� WKH� FDSLWDO FLW\� DQG� LQ�PDQ\� SDUWV� RI� WKH�



ϭϬϴ

VWDWH¶V�GLVWULFWV�KHDGTXDUWHUV�EDVLFDOO\�IRU�HFRQRPLF�SXUSRVHV���$V�SHU�WKH�FHQVXV�������WKH�WRWDO�

$SDWDQL� SRSXODWLRQ� LV� ������� OLYLQJ� LQ� HYHU\� SDUW� RI� WKH�ZRUOG� RXW� RI�ZKLFK�0DOH� ������� DQG�

IHPDOH� �������� 6H[� UDWLR� LV� ��������� WKH� WRWDO� WULEDO� XUEDQ� SRSXODWLRQ� LV� ������� PDOH� �����

UHSUHVHQWLQJ� ������� DQG� IHPDOH� ����� UHSUHVHQWLQJ� �������� 8UEDQ� VH[� UDWLR� LV� ��������� 7KH�

SHUFHQWDJH� RI� $SDWDQL� OLYLQJ� LQ� DQ� XUEDQ� LV� ������ ��� FRQWUDVWLQJ� WR� XUEDQ� SKHQRPHQD� UXUDO�

SRSXODWLRQ�FRPSULVHV�RI��������RI�WKH�WRWDO�SRSXODWLRQ��WKH�VH[�UDWLR�LQ�WKH�UXUDO�DUHD�LV�������7KH�

SHUFHQWDJH�RI�$SDWDQL�OLYLQJ�LQ�UXUDO�LV���������7KH�ILJXUH�JLYHQ�LQ�WDEOH�����VKRZV�WKH�$SDWDQL�

SRSXODWLRQ�RI�=LUR�YDOOH\�RQO\�

7DEOH�� �����7RWDO�SRSXODWLRQ�DQG�6FKHGXOH�7ULEH 3RSXODWLRQ�RI�=LUR�WRZQ�DQG�2OG�=LUR

6O��1R 1DPH�RI�&LUFOH 3HUVRQ� 0DOH� )HPDOH

�� /RZHU�6XEDQVLUL�

'LVWULFW

����� ����� �����

�� =LUR�6DGDU� ����� ���� ����

�� 2OG�=LUR ����� ���� ����

6RXUFH��'LVWULFW�6WDWLVWLFDO�+DQGERRN���������

����3ROLWLFDO V\VWHP��

$SDWDQLV�KDG�EHHQ�SUDFWLFLQJ�D�FODQ�EDVHG�UHSUHVHQWDWLYH�V\VWHP�E\�D�VLQJOH�IDPLO\�IURP�

D�SDUWLFXODU�FODQ�ZKLFK�LV�NQRZQ�DV�%XLO\DQJ��,W�LV�KHUHGLWDU\��DQG WKH\�DOO�DFW�DV�D�YLOODJH�FRXQFLO�

RI�$SDWDQL�WULEH��EHVWRZ�ZLWK�WKH�H[WHQW�RI�MXGLFLDO�SRZHUV�DQG�DUELWUDULO\�UXOHV�RYHU�WKH�YLOODJH�

DQG� LWV� SHRSOH�� 7KH� %XLO\DQJ� LV� DOZD\V� UHSUHVHQWHG� E\� D� PDOHPHPEHU� WKHUH� LV� QR� SODFH� IRU�

ZRPHQ��7KH�WUDGLWLRQDO�YLOODJH�FRXQFLOV�VHOGRP�DFW�DV�DUELWDUD\�DQG�SDWULDUFKDO�LQ�QDWXUH��LW�ZDV�

QRW�D�UHSUHVHQWDWLYH�DQG�GHPRFUDWLF�LQ�V\VWHP���2WKHU�WKDQ�%XLO\DQJ WKH�LQVWLWXWLRQ�RI�*RUUD DOVR�



ϭϬϵ

SOD\V DQ�LPSRUWDQW UROH�ERWK�LQ�WKH�VRFLDO DQG�UHOLJLRXV�SODWIRUP��7KH�FRQVHQW�RI�*RUUDLV�UHIHUUHG

WR LQ�VRPH�RI�WKH�VRFLR�UHOLJLRXV�SUDFWLFHV�RI�WKH�FRPPXQLW\��3HRSOH�KDG�WR�GHSHQG DQG�FRQILGH�

RQ�WKH�NQRZOHGJH�WKH\�MXVWLI\�DV�FODQ�KHDGV�GXULQJ�WKHLU�SURFHHGLQJ�LQ�D�FDVH��7KH�3DQFKD\DW�5DM�

V\VWHP� ZDV� LQWURGXFHG LQ� WKH� \HDU� ����� FRPSULVLQJ� RI� WKUHH�WLHU VWUXFWXUH� YLOODJH� OHYHO�� WKH�

$QFKDODW� WKH�EORFN� OHYHO�DQG�=LOOD�DW� WKH�GLVWULFW� OHYHO��7KH�3DQFKD\DW�5DM�V\VWHP�KDV�UHSODFHG�

WKH�UROH�RI�9LOODJH�&RXQFLO��7KH�ILUVW�HYHU�GHPRFUDWLF�HOHFWLRQ�WRRN�SODFH�LQ�WKH�\HDU������WR�HOHFW�

IRU�D�PHPEHU RI�/HJLVODWLYH�$VVHPEO\��

�����5HOLJLRQ�DQG�)HVWLYDOV�

7KH�$SDWDQL� LV� DQ� DQLPLVWLF� DQG� QDWXUDOLVWLF� WULEH�� WKH\� KDYH� WKHLU� RZQ� XQLTXH�ZD\� RI�

WUDGLWLRQDO�IRUPV�RI�ULWXDOV�REVHUYDWLRQ��ULWHV��DQG�ZRUVKLSV��7KH\�ZRUVKLS�6XQ��$\R�'DQ\L��DQG�

0RRQ� �$WR�3ROR��*RG�DV� WKHLU�PDLQ�GHLW\��+HUH�6XQ� LV� UHIHUUHG WR DV�D� IHPDOH�DQG�0RRQ�DV�D�

PDOH� FRQWUDVWLQJ� WR� +LQGX� UHOLJLRQ� GHSLFWLRQ�� 'RQ\L� 3ROR� LV� FRQVLGHUHG� WR� EH� WKH� VXSUHPH��

%HVLGHV� 'RQ\L� 3ROR� WKHUH� DUH� VHYHUDO� RWKHU�8HL �GHLWLHV� DQG� VSLULWV�� EHLQJ� UHFRJQL]HG� E\� WKH�

$SDWDQL�FRPPXQLW\�KDYLQJ�HIIHFWLYH�SRZHU�WKDW�FDQ�EH�KDUPIXO�DQG�EHQHILFLDO�IRU�LQGLYLGXDO�RU�

IDPLO\�� %RWK�PDOHYROHQW� DQG� EHQHYROHQW� VSLULWV� H[LVW� LQ� WKH� UHOLJLRXV� SUDFWLFHV� RI� WKH�$SDWDQL�

FRPPXQLW\��7KHUHIRUH�HDFK�ULWXDO�DQG�ULWHV�DUH�SHUIRUPHG�VHSDUDWHO\�IRU�GLIIHUHQW�VSLULWV�ZKHWKHU�

LW�LV�EHQHYROHQW�DQG�PDOHYROHQW���7KH�VSLULWV�GHPDQGV�DUH�LGHQWLILHG�WKURXJK�GLIIHUHQW�VLJQ�IRXQG�

LQ�DEQRUPDO�RU�XQQDWXUDO�JURZWK�DQG�RFFXUUHQFH�RI�SODQWV��RUJDQLVP��VLFNQHVV� HWF��2QH�KDV� WR�

SHUIRUP�WKH�FHUHPRQ\�WR�JHW�ULG�RI�WKH�RPHQ� LW�LV�JHQHUDOO\�SHUIRUPHG�E\�LQYLWLQJ�WKH�SULHVW�DQG�

VKDPDQ�RI�WKH�FODQ�RU�YLOODJH��7KH�SURFHVV�EHJDQ�E\�FKDQWLQJ�DQG�VDFULILFH�RI�WKH�DQLPDO�DQG�ELUG�

OLYHU�LV�H[DPLQHG�E\�WKH�SULHVW�KLPVHOI�DQG�E\�H[SHULHQFH�DQG�NQRZOHGJHDEOH�SHUVRQ��7KH�OLYHU�

IRUHWHOOV�WKH�GHPDQG�DQG�VXJJHVWLRQ�RI�WKH�VSLULWV��



ϭϭϬ

7KH� SKLORVRSK\� RI� WKH� UHOLJLRQ� RI� WKH� $SDWDQL� LV� EDVHG RQ� WKH� SULQFLSOH� RI� IXQFWLRQDO�

LQWHUDFWLYH�DPRQJ�WKH�VSLULWV��QDWXUH�DQG�KXPDQ�EHLQJ��ZKLFK�FRQWULEXWHV�WKH�QHHGV�RI�KXPDQ�DQG�

KXPDQ�LQ�UHWXUQ�PXVW� WDNH�FDUH�DQG�JLYH�WKDQNV�LQ� WKH�IRUP�RI�RIIHULQJV�LQ�HYHU\�RFFDVLRQ�DQG�

FHOHEUDWLRQ��0XUXQJ� DQG�0\RNR DUH� PDLQ� VRFLR�UHOLJLRXV� RFFDVLRQ� REVHUYHG� LQ� WKH� PRQWK� RI�

'HFHPEHU�-DQXDU\�DQG�0DUFK��0XUXQJ LV�DQ LQGLYLGXDO FHOHEUDWLRQ�RI�WKH�IDPLO\�MRLQHG�E\�ERWK�

FRQVDQJXLQH�DQG�DIILQH�NLQ�PHPEHUV�DQG�FRPPXQLW\�DOVR�MRLQ�WKH�RFFDVLRQ��7KH�SXUSRVH�RI�WKH�

0XUXQJ FHOHEUDWLRQ� FDQ� KDYH� D� GLIIHUHQW� PHDQLQJ� UHJDUGLQJ KHDOWK� LVVXHV�� IHUWLOLW\�� DEQRUPDO

JURZWK� ZLWKLQ� WKH� KRXVHKROG� DQG� VHOI�JUDWLILFDWLRQ�� � � 7KH� RFFDVLRQ� WDNHV� SODFH� DIWHU� VHYHUDO�

WHVWLPRQLDOV�REVHUYDWLRQ�IURP�WKH�HJJ�DQG�FKLFNHQ�OLYHU�RPHQ�DQG�FRQVXOWDWLRQ�E\�WKH�HOGHUV�DQG�

VKDPDQV�RI�WKH�YLOODJH���

0\RNR IHVWLYDO�LV�D�VRFLR�UHOLJLRXV�SUDFWLFH��DQG LW�LV�FHOHEUDWHG LQ�WKH�PRQWK�RI�0DUFK��,W�

LV� RQH� RI� WKH�PRVW� H[WHQGHG FHOHEUDWLRQV� REVHUYHG� DPRQJ� WKH� IHVWLYDOV� RI�$SDWDQL� LW� ODVWV IRU�

DOPRVW�D�PRQWK��$FFRUGLQJ�WR�OHJHQG�DQG�IRONWDOHV�WDOHV�0\RNR�FHOHEUDWLRQ�KDV RULJLQDWHG�IURP�

WKH� WLPH� RI� $ERWDQL�� 0DLQO\� LW� ZDV� ULWXDOL]HGWR DSSHDVH� WKH� VSLULWV� RI� ERWK� PDOHYROHQW� DQG�

EHQHYROHQW�GHLWLHV�GXULQJ� WKH� WLPH�RI�0\RNR FHOHEUDWLRQ�E\�$ERWDQL� 7RGD\��0\RNR� IHVWLYDO� LV�

RULHQWHG LQWR� WKUHH� JURXSV� RI� YLOODJH� SHUIRUPLQJ� DOWHUQDWHO\� LQ� HDFK� \HDU� LQ� URWDWLRQ� ZLVH��

0\RNRLV� RUJDQLVHG� LQWR� VHYHUDO� VWDJHV� RI� FHOHEUDWLRQ� UHSUHVHQWLQJ� WKH� SKLORVRSK\� RI� EHLQJ�

UHOLJLRXV�DQG�VRFLDO�LQ�QDWXUH��,W�LV�FHOHEUDWHG IRU�ZHOO�EHLQJ�RI�D�UHODWLRQVKLS�EHWZHHQ�KXPDQ DQG�

VSLULWV�E\�YDULRXV�RIIHULQJV�DQG�KHDOWK\ SURJUHVV�RI�KXPDQ�DQG�LWV�HQYLURQPHQW��(DFK�IDPLO\�KDV�

JRW�WKHLU�%XKQLL$MLQJ �0\RNR�FHUHPRQLDO�IULHQGV��HLWKHU�IURP�SDUHQWV�RU�E\�VROHPQL]LQJ�KLPVHOI�

DFFRUGLQJ� WR� KLV� FKRLFH�� &HUHPRQLDO� IULHQGV� DUH� EDVLFDOO\� FKRVHQ� IURP� RWKHU� YLOODJHV� RU� QRQ�

0\RNR SDUWLFLSDQW� YLOODJHV�� $W� WKH� HQG� RI�0\RNR� IHVWLYDO� FHUHPRQLDO� IULHQGV� DUH� LQYLWHG� IRU�

OXQFK ZLWKLQ�WKH�VRFLDO�JDWKHULQJ�PDQ\�WKLQJV�DUH�VKDUHG�EHWZHHQ�WKHP�DQG�MROO\�FRPSHWLWLRQ�LQ�



ϭϭϭ

0LMXQ�±0LMXQJ WR�PDNH�WKH�HQYLURQPHQW�LQWR�D�FHOHEUDWLRQ�PRRG��7KH�JLIWV�DUH�JLYHQ DW�WKH�HQG�

RI�WKH�RFFDVLRQ��7KHVH�VDPH�ULWHV�DUH�DJDLQ�SHUIRUPHG E\�WKH�QH[W�YLOODJHV�ZKRVH�WXUQ�LV�DERXW�WR��

2WKHU�WKDQ�EHLQJ�D�FHUHPRQLDO�IULHQG�GXULQJ�0\RNR�WKH\�KDYH�D�VRFLDO�REOLJDWLRQ�WR�JLYH�KHOSLQJ�

KDQG�GXULQJ�WKH�WLPH�RI�IDPLO\�FULVLV����

'UHH�LV�DQRWKHU�IRUP�RI�FHOHEUDWLRQ��LW�LV�DJULFXOWXUH RULHQWHG DQG�UHOLJLRXVO\�SHUIRUPHG�LQ�

-XO\�PRQWK��3UHYLRXVO\� WKH�'UHH ZDV�SHUIRUPHG�VHSDUDWHO\�E\�HDFK�YLOODJH�DQG�E\������ LW�ZDV�

PDGH� LQWR�3DQ�$SDWDQL� FHOHEUDWLRQ��7KH� FHOHEUDWLRQ� FRXOG�EH�SXOOHG� LQWR�RQH�E\� WKH� HIIRUWV� RI�

VRPH� HGXFDWHG� DQG� HQOLJKWHQHG� \RXWKV� E\� OHDUQLQJ� IURP�RWKHU� FXOWXUDO� JURXSV��1RZ�� WKH�'UHH�

IHVWLYDO�KDV�EHFRPH�RQH�RI�WKH�LGHDO RFFDVLRQ�IRU�WKH�ORFDO�DQG�RWKHU�SHRSOH�DV�ZHOO��,W�LV�WKH�RQO\�

W\SH� RI� FHOHEUDWLRQ� WKH� HQWLUH� $SDWDQL� WULEH� FHOHEUDWHV� LW� DV� RQH� FRPPXQLW\�� 7KH� SURFHVV� RI�

ZRUVKLS LV�REVHUYHG�LQ�HYHU\�SDUW�RI�WKH�ZRUOG�E\�DQ\�$SDWDQL�VRXOV�SUHVHQW����

&DWHJRULFDOO\�VSHDNLQJ�0\RNR��6XEX�DQG�0XUXQJ�LV�JHQHUDOO\�KHOG�LQ�0DUFK�DQG�ODWHU�LV�

FHOHEUDWHG LQ� WKH� PRQWK� RI� WKH� 'HFHPEHU�-DQXDU\ PRQWK�� ,W� LV� D� � � VSHFLDO� VRFLR�UHOLJLRXV�

FHOHEUDWLRQ��0\RNR LV�FHOHEUDWHG� LQ�D�F\FOLFDO�SDWWHUQ�DQG�DUUDQJHG� LQWR� WKUHH�JURXSV�± 7DNXP�

3XWX��7LLQL�'LLER��DQG�1LLFK�1LLWL� 7KH�SXUSRVH�RI�0\RNR LV�IRU�XQLYHUVDO SHDFH�DQG�SURVSHULW\��

KHDOWK\� SURJUHVVLRQ�� DQG� JURZWK� RI� KXPDQLW\� E\� HVWDEOLVKLQJ� WKH� FRUGLDO� UHODWLRQVKLS� EHWZHHQ�

KXPDQ�DQG�VSLULWXDO�HOHPHQWV��5DQD���������6XEX�0XUXQJLV�XVXDOO\�SHUIRUPHG E\�DQ�LQGLYLGXDO�

IDPLO\�DQG�MRLQHG�E\�FODQ�PHPEHUV�DQG�RWKHU�NLQ�UHODWLYHV��7KH�SDUWLFLSDWLRQ�RI�WKH�NLQ LV�SDUW�RI�

WKH� WUDGLWLRQ� GXULQJ� WKH� SURFHVV� DQG� WLPH� RI� FHOHEUDWLRQ� WKH\� SDUWLFLSDWH� DQG� WDNH� LW� DV� D�

WUDGLWLRQDO�OHJDO SRVLWLRQ�WR�UHFHLYH�WKH�VDFULILFHG�DQLPDO�SDUWV�DQG�JLIWV�IURP�WKH�SHUIRUPHU��(DFK�

SDUW� RI� DQ� DQLPDO� VLJQLILHV� WKH� VSHFLDO� W\SHV� RI� NLQVKLS� UHODWLRQVKLS� ZLWK� WKH� FRXSOH� ZKR� LV�

SHUIRUPLQJ� 6XEX�0XUXQJ�� 7KH� RFFDVLRQ� WDNHV DERXW� RQH� PRQWK� IRU� WKH� FRPSOHWLRQ�� 'UHH� LV�



ϭϭϮ

DQRWKHU� ULFK� DQG� SRSXODU� IHVWLYDO� RULHQWHG� ZLWK� DJULFXOWXUH�� 'UHH� FHOHEUDWLRQ� EHFRPHV� D� PDVV�

FHOHEUDWLRQ�DW� WKH�HQG�RI� WKH�����V WKURXJK� WKH�HIIRUW�PDGH�E\� WKH�HGXFDWHG�\RXWK�RI�$SDWDQL��

EHIRUH�WKH�FHOHEUDWLRQ�ZDV�FRQILQHG�WR�HDFK YLOODJH�RQO\��,W�LV�FHOHEUDWHG�DQG�REVHUYHG�IRU�EHWWHU�

FURSSLQJ�DQG�EXPSHU�KDUYHVW�DQG�SURWHFWLRQ�IURP�FURSV�GDPDJHV�DQG�VDYHV�IURP�SHVW�DQG�LQVHFWV�

DQG�QDWXUDO�FDODPLWLHV�OLNH�WKH�KDLOVWRQH��LQWHQVH UDLQV��DQG�ZLQG��7KH�VDQFWLW\�RI�WKH FHOHEUDWLRQ�

LV�REVHUYHG ZLWK�ODLG�FXVWRPV�DQG�WUDGLWLRQ�DQG�FRQFHUQ�JLYHQ�E\�WKH�*RUUD¶VRI�WKH�YLOODJH��$Q\�

EUHDFK�PD\�FDXVH�SHQDOW\�DQG�JULHYDQFHV�RI�WKH�SHUVRQ�RU�YLOODJH�IRU�FRPPLWWLQJ�VXFK�D�PLVWDNH��

���� 6RFLDO�RUJDQL]DWLRQ�

7KH� WUDGLWLRQDO� VRFLDO� VWUXFWXUH� RI� $SDWDQL� LV� EXLOW� XSRQ� D� VWURQJ� NLQVKLS� V\VWHP� DQG�

ORRNHG�DIWHU�E\� D�SROLWLFDO� XQLW� YLOODJH� FRXQFLO� µ%XO\DQJ�¶0F,YHU�GHILQHG� VRFLHW\� DV� µVRFLHW\� LV�

ZHE�RI�UHODWLRQVKLS¶�$SDWDQL�FRPPXQLW\�DUH�ZHOO�NQLWWHG�DQG�RUJDQL]HG�LQWR�WKH�OLQHV�RI�ZHE�RI�

VRFLDO� UHODWLRQVKLS� UHOLHG� KHDYLO\� RQ� FODQ� DQG� NLQVKLS� WKDW� LW� EHFRPHV� GLIILFXOW� WR� LJQRUH� DQG�

LVRODWH�WKH�UHODWLRQVKLS�LQ�VRFLDO�OLIH�DFWLYLWLHV�ERWK�DW�XUEDQ�DQG�UXUDO�DUHDV�DQG�HDFK�SHUVRQ�DUH�

VRPHKRZ�DQG�VRPHZKHUH�UHODWHG�WR�HDFK�RWKHU�LQ�WHUPV�RI�PDWULOLQHDO�RU�SDWULOLQHDO�UHODWLRQVKLS�

7KHUHIRUH�HDFK DGGUHVVHV�DQG�LGHQWLILHG�E\�WKH�OLQHV�RI�NLQVKLS�UHODWLRQV�GXULQJ�WKH�PHHWLQJ�DQG�

LQWHUDFWLRQV�� � 7KH� QHWZRUN� RI� WKH� UHODWLRQVKLS RI� WKH� VRFLDO� RUJDQL]DWLRQ� LV� JXLGHG E\� QRUPV��

FXVWRPV�� DQG� WUDGLWLRQ� WKDW� KDYH� EHHQ� IROORZHG� E\� WKH� JHQHUDWLRQ�� 7KLV� QHWZRUNLQJ� RI� 6RFLDO�

UHODWLRQVKLS�SOD\V�D�YLWDO�UROH�UHODWLYHO\�ZLWK�WKH�HFRQRPLF��SROLWLFDO�DQG�VRFLDO�DGPLQLVWUDWLRQ�RI�

WKH� FRPPXQLW\�� � ,W� LV� IRXQG LQ� WKH� IRUPV� RI� WKH� VRFLDO� GLYLVLRQ� NQRZQ E\� WKH� QDPH�

*\XFKL�SDWULFLDQ��DQG�*\XWLL �FRPPRQHU��� 0LWL DQG�0LLUD �+DLPHQGRUI���������7KH�LQWHUDFWLRQ�

EHWZHHQ� WZR� VRFLDO� FODVVHV� LV� VWULFWO\�SURKLELWHGRQ D�FHUWDLQ RFFDVLRQ�� � )HZ�GLVWLQFWLRQV RI� WKH�

GLYLVLRQ RI� WKH� FRPPXQLW\� RQ� WKLV� FRQQRWDWLRQ� DUH� JHQHUDOO\� IRXQG GXULQJ� WKH� REVHUYDWLRQ� RI�



ϭϭϯ

PDUULDJHV�� UHJDUGLQJ ULWXDOV� RU� FRQVXPSWLRQ� RI� VDFULILFH� SLJ� EORRG� DQG� GXULQJ� WKH�0\RNR� RI�

µ$DO\L�/DOR
� ,Q�WKH�DYHUDJH SHULRG��WKH�GLYLVLRQ�GRHVQ
W�SOD\�DQ\�VLJQLILFDQW�UROH��,W�LV�NLQG�RI�WKH�

IRUP�RI�VWUDWLILFDWLRQ�EDVHG�RQ�VRFLR�UHOLJLRXV�ULWHV�FRPSRQHQWV�������

$JULFXOWXUH� ODERUHUV� EHORQJLQJ� WR� \RXQJ� DJH� JURXS� FDOOHG� µ3DWDQJ¶DUH� IRXQGLQ� HYHU\�

DSDWDQL�YLOODJHV LW� FRQVLVWV� RI� WKH� VDPH DJH�JURXS�� DQG W\SLFDOO\� WKHVH� JURXSV�EHORQJ� WR� \RXQJ�

WHHQDJHUV��(DFK�3DWDQJ�PHPEHUV�ZRUN�LQ�WXUQ ZLVH�DW�WKHLU�SDUHQWV¶ ILHOG�DQGHYHQ�WKH\�DUH�KLUHG�

E\�RWKHU�SHRSOH DQG�JHW�WKHLU�ZDJHV�DV�SHU�D�GD\�LQ�NLQG�RU�FDVK��3DWDQJ LV�D�XQLTXH�SUDFWLFH�RI�

DJULFXOWXUH� V\VWHP� LQ�$SDWDQL� VRFLHW\�� ,W� LV� D� VRFLR�HFRQRPLF RUJDQL]DWLRQ� 3DWDQJ FDQ�EH�RI� D�

FROOHFWLRQ�RI�HTXDO�JHQGHU�RU�PL[WXUH�RI�PDOH�DQG�IHPDOH���

7KH�$SDWDQL VRFLHW\�PDLQWDLQV� WKH�SDWULOLQHDO��SDWULDUFKDO��DQG�SDWULORFDO�V\VWHP��8QOLNH�

WKH� QHLJKERULQJWULEH� WKH�$SDWDQL IDPLO\� IROORZV� WKH� QXFOHDU IDPLO\� V\VWHP��$SDWDQL� IDPLO\� LV�

QXFOHDU�LQ�IRUP�DQG�MRLQW�LQ�IXQFWLRQV��7KH�PDUULHG�FRXSOH�PRYHG DZD\�IURP�IDWKHU�KRXVH�DIWHU�

PDUULDJH�DQG�HVWDEOLVKHG�WKHLU�VHSDUDWH�KRXVHKROG��7KH�IDPLO\�FRQVLVWV�RI ERWK�KXVEDQG�DQG�ZLIH�

ZLWK�WKHLU�XQPDUULHG�FKLOGUHQ��$SDWDQL�WULEH�LV�HQGRJDPRXV�UHJDUGLQJ VHOHFWLQJ�PDWH�ZLWKLQ�WKH�

YLOODJH� RU� WULEH� PDUULDJHV� DQG� H[RJHQRXV� IRU� FODQ� PDUULDJHV�� 7KH� HOGHVW� PDOH� LQ� WKH� IDPLO\�

LQKHULWV�SRZHU�DQG�DQFHVWUDO�SURSHUW\��(OGHVW�VRQ�JHWV WKH�OLRQ�VKDUH�LQ�WKH�SURSHUWLHV���'DXJKWHU�

JHWV�DOO�WKH�PRYDEOH�SURSHUW\�OLNH�EHDGV��RUQDPHQWV��EDQJOHV�ZKLFK�DUH�XVHG�GXULQJ�WKH�PDUULDJH�

ULWXDOV� DQG� SHUIRUPLQJ� 6XEX�0XUXQJ DQG�0\RNR� FHOHEUDWLRQV�� ,QWHUPDUULDJH� EHWZHHQ� VHSDUDWH�

VRFLDO� FODVVHV�ZDV SURKLELWHG� DQG� WDERRHG�� DQG LW�ZDV� DOVR� DSSOLHG� WR�RWKHU� WULEHV� WRR��$SDWDQL�

WULEH� GRHV� QRW� HQFRXUDJH� D� SHUVRQ� WR� JHW� VSRXVHV� IURP� RWKHU� FRPPXQLWLHV� DQG� FDVWH� FRXOG� EH�

UHOLJLRXV�SUREOHP�RU�VWDWXV�PDQDJHPHQW�SUREOHP��������



ϭϭϰ

7KH� SK\VLFDO� IHDWXUHV� RI� WKH� $SDWDQL� DUH� XQLTXH� IURP� RWKHU� WULEHV� WKH\� KDYH� D� IDLU�

FRPSOH[LRQ�� GDUN� EURZQ� DSSHDUDQFH�� ,W� LV� PHGLXP� LQ� KHLJKW� ZLWK� SURPLQHQW� FKHHNERQHV��

VODQWHGH\HV� VLJQLI\LQJ�0RQJRORLG� VWRFN�� /LQJXLVWLFDOO\� LW� EHORQJV� WR� 7LEHWR�&KLQHVH�%XUPHVH��

3UHYLRXVO\� WKLV� WULEH� SUDFWLFHG� WDWWRRLQJ� RI� IDFHV� DQG� SLHUFLQJ� RI� QRVH� DQG� HDU� DV� LGHQWLW\� DQG�

EHDXW\��0DOH�KDG�µ7¶�VKDSH�7DWWRR�MXVW�EHORZ�ORZHU�OLS�WLOO�FKLQ�ZKLOH�ZRPHQ�KDG�RQH�OLQH�EHJDQ�

IURP� IRUHKHDG� WR� WLS� RI� WKH� QRVH� DQG� IRXU� OLQHV� EHORZ� ORZHU� OLSV� DQG� FKLQ�� 7KLV� WUDGLWLRQ� LV�

FRPSOHWHO\� DEROLVKHG�ZD\� EDFN� LQ� WKH� ����V� E\�$SDWDQL�<RXWK� � �$VVRFLDWLRQ �$<$���$SDWDQL�

ZRPHQ� DUH� LQGHSHQGHQW� DQG� KROG� D� UHVSHFWDEOH� SRVLWLRQ� LQ� VRFLHW\�� 7KHUH� DUH� FHUWDLQ� SODFHV�

ZKHUH� ZRPHQ� DUH� QRW� JLYHQ� VWDWXV� OLNH� YLOODJH� FRXQFLO�� *RUUDV�DQG SULHVW�� %XW�� ZRPHQ� DUH�

DOORZHG�WR�SDUWLFLSDWH�LQ�GRLQJ�ULWXDOV�ULWHV�DQG�FHUHPRQ\�GXULQJ�WKH�IHVWLYDOV�DQG�RFFDVLRQ��7KH�

V\PEROV�PDNH�HDVLO\�LGHQWLI\�RI� � �$SDWDQL�IURP�DQ\�RWKHU�WULEHV�DQG�JURXSV��7KH�ZRPHQ�ZRUH�

FXUYHG� ZRRGHQ� QRVH� DQG� HDUV� SOXJ� DQG� VWULQJV� RI� GLIIHUHQW� EHDGV� DURXQG� WKH� QHFN� IRU�

EHDXWLILFDWLRQ�� �$SDWDQL�ZRPHQ�DUH�KDUGZRUNLQJ�DQG�EXV\� HQJDJLQJ� WKHPVHOYHV� IURP�GDZQ� WR�

GXVN�ERWK�DW�KRXVHKROG�FKRLU��SDGG\�ILHOGV��DQG�JDUGHQV�

7KH�UXUDO�$SDWDQL�WULEDO�OHG D�KRPRJHQRXV�DQG�VWUDLJKWIRUZDUG HFRQRPLF�OLIH�E\�ZRUNLQJ�

LQ�WKHLU�DJULFXOWXUH�ILHOG��DV�D�ZRUNHU�LQ�RWKHUV��WHQDQW��DQG�VKDUHFURSSHUV�����7KH�HFRQRP\�RI�WKH�

YDOOH\�GHSHQGV�XSRQ�ZHW�ULFH�FXOWLYDWLRQV�DQG�GU\�IDUPLQJ�RQ�D�IHZ�VWUHWFKHV�RI�ODQG����%RWK�WKH�

PDQ�DQG�ZRPHQ�ZRUN�LQ�WKH�DJULFXOWXUH�ILHOG��EXW ZRPHQ�WDNH�WKH�PRVW�RI�WKH�UHVSRQVLEOH�ULJKW�

IURP�WKH�EHJLQQLQJ�WLOO�WKH�HQG�RI�DJULFXOWXUH�DFWLYLWLHV��7KH�PDQ�IRON�RFFXSDWLRQ�LV�RULHQWHG ZLWK�

KXQWLQJ��MXQJOH�ZRUN��EDPERR�JURYH�PDLQWHQDQFH��ZRRG�FXWWLQJ��EDVNHW�PDNLQJ��HWF���)LVK�FXP�

SDGG\� DJULFXOWXUH� LV� D� QHZ� PRGHUQ� LQSXW� LQWURGXFH� E\� WKH� DGPLQLVWUDWRUV� IRU� YLDEOH� DQG�

VXVWDLQDEOH�GHYHORSPHQW�DQG�IRU�HDUQLQJ�VFRSH��



ϭϭϱ

�����$�%LUG¶V�H\H�YLHZ�RI�XUEDQL]DWLRQ�LQ�WKH�=LUR�YDOOH\�

6LQFH�WKH�LQFHSWLRQ�DQG�HVWDEOLVKPHQW�RI�GLVWULFW�KHDGTXDUWHU�LQ������DQG�JUDQWLQJ�WKH�VWDWXV�RI�

FHQVXV� WRZQ�LQ������ WKH�DUHD�KDV�EHHQ�XQGHUJRLQJ�D� UDSLG�XUEDQL]DWLRQ�SURFHVV��$FFRUGLQJ� WR�

WKH������FHQVXV��WKHUH�DUH�PRUH�WKDQ�������������PDOHV�DQG������IHPDOHV��XUEDQ�SRSXODWLRQV�LQ�

=LUR� WRZQ��/LWHUDWH�XUEDQ�SRSXODWLRQ� LV������ UHSUHVHQWLQJ��������RI� WKH� WRWDO� SRSXODWLRQ��7KH�

PDOH� SHUFHQWDJH� LV� �������� DQGZRPHQ DUH� �������� � � � 7KH� VH[� UDWLR� RI� WKH� XUEDQ DUHD� KDV�

UHFRUGHG� ����� IHPDOHV� SHU� �����PDOHV�� 7KH� WRWDO� FRPSRVLWLRQ� RI� WKH� WULEDO� SRSXODWLRQ� LQ� WKH�

XUEDQ DUHD�LV������������PDOHV�DQG������IHPDOH��7KH�XUEDQ DUHD�FRQVWLWXWHV WRWDO�PDLQ ZRUNHUV�

WR�WKH�WRWDO SRSXODWLRQ�LV�������SHUFHQW������PDOHV�DQG�������IHPDOHV���PDUJLQDO�ZRUNHUV�DUH���

�������PDOHV�DQG�����IHPDOHV���DQG�WRWDO�QRQ�ZRUNHUV�LV�UHFRUGHG DW���������������PDOHV�DQG�

������ IHPDOHV��� 7KH� RYHUDOO PDLQ� KRXVHKROG� LQGXVWU\� LQFUHDVHG WR� ��� LQ� QXPEHU� LQ� ��������

'HFDGDO�YDULDWLRQ�RI�WKH�SRSXODWLRQ�LV�IRXQG�KLJKHVW�LQ�=LUR�&'�EORFN�ZLWK�������� =LUR WRZQ�

UHFRUGHG�XUEDQ�SRSXODWLRQ�RI������LQ���������

8UEDQL]DWLRQ� LV� D� UHFHQW� SKHQRPHQRQ�ZKLFK�ZDV� EURXJKW� E\� WKH� DGPLQLVWUDWLYH� DJHQF\�

DIWHU� ,QGLD� LQGHSHQGHQFH�� =LUR� YDOOH\� LV� D� VPDOO� DUHD� ZLWK� IHZ� VWUHWFKHV� RI� D� SODLQILHOG DQG�

VXUURXQGHG� E\� WKH� QHLJKERULQJ� 1\LVKL� WULEH�� ,W� LV� REVHUYDEOH� WKDW� WKH� UDSLG SK\VLFDO�

WUDQVIRUPDWLRQ�RI� WKH�DUHD KDV�FRPH�ZLWKLQ�D� IHZ GHFDGHV��0DQ\�KLOOV�DQG�IRUHVW�DUH�EHLQJ�FXW�

GRZQ�IRU�KXPDQ�EHQHILWV�DQG�FRPIRUW��7KH�TXDOLW\�RI�WKH�HQYLURQPHQW�LV�GHJUDGLQJ�DQG�GHFD\LQJ�

\HDU�DIWHU�\HDU�GXH�WR�WKH�XUEDQL]DWLRQ SURFHVV�DQG�LQFUHDVLQJ�QXPEHUV�RI�YHKLFOHV�LQ�WKH�YDOOH\��

7KHUH�LV�QR�SURSHU�XUEDQ�DXWKRULW\�RU�ORFDO�ERG\�WR�SODQ�IRU�WKH�WRZQ��QR�PDQDJHPHQW�RI�ZDVWH�

SURGXFWV��DQG�WKHUH�LV�D�KDSKD]DUG�RI�EXLOGLQJ�FRQVWUXFWLRQV��WUDIILF�SDUNLQJ��DQG�SXEOLF�XWLOLWLHV��

,PSURSHU�VDQLWDWLRQ�DQG�GUDLQDJH�DUH�RQH�RI� WKH�LVVXH�DQG�SUREOHP�EHLQJ�IDFHG E\�WKH�FLWL]HQV��

7KH�QRWLRQ�RI� WKH�IORRG�ZDV�RQO\�VHHQ�DQG�KHDUG�IURP�WKH�FDVHV�RI�$VVDP�RQO\�EXW�GXH� WR� WKH�



ϭϭϲ

ZLGHVSUHDG XVH�RI� FRQVXPDEOH�ZDVWH�PDWHULDOV� WKDW� FKRNH� WKH�GUDLQDJH� JLYHV� D� IORRGLQJ�HIIHFW�

GXULQJ� WKH� VXPPHU VHDVRQ� LW� LV� VHHQ LQ� XUEDQ� FRORQLHV��:DWHU� VFDUFLW\� LV� RQH� RI� WKH� SULRULW\�

DVSHFWV�ORRNHG�E\�WKH�DXWKRULW\�DQG�SXEOLF�LQ�WKH�XUEDQ DUHD�����

7KH� ILUVW� WRXFK� RI� PRGHUQL]DWLRQ� EHJDQ� LQ� WKH� \HDU� ���������� E\� LQWURGXFLQJ� D� IHZ�

VKRSSLQJ� FHQWHUV� DQG� VFKRROV� LQ WKH� YDOOH\�� 3ROLWLFDO� WUDQVLWLRQ� IROORZHG� ZLWK� WKH� WUDQVIHU� RI�

SRZHU� IURP� WUDGLWLRQDO� WR� WKH� PRGHUQ� EXUHDXFUDWLF� V\VWHP� XVHG� E\� WKH� VWDWH�� (FRQRPLFDOO\��

SHRSOH� HPSKDVL]HG� DQG� SUHIHUUHG D� ZKLWH� FRORU� MRE�� WUDGH� DQG� FRPPHUFH�� DQG FRQWUDFWRUV��

,QIUDVWUXFWXUH� OLNH� DGYDQFLQJ� ODQGLQJ� JURXQG� IRU� GHIHQVH� DLUZD\V� LV� DOUHDG\� WKHUH� DW� ROG� =LUR�

ZLWKRXW�FLYLOLDQ�WHUPLQDOV�WR�VXSSRUW��WKHUH�LV�D�FRQVWDQW�VXSSO\�RI�HOHFWULFLW\�IURP�WKH�1((3&2�

+\GUR� SURMHFW�� <D]DOL� JLYHV� D� VXSSRUWLQJ� VWDWXV� IRU� SRZHU� ZKLFK� FRXOG� EH� DQ� H[FHOOHQW�

RSSRUWXQLW\�WR�HVWDEOLVKHG�ERWK�OLJKW�DQG�KHDY\�LQGXVWU\�DQG�IDFWRU\��LPPHQVH�WRXULVWV�IORZ�LQWR�

WKH�YDOOH\�SURYLGHV�DQ�DYHQXHV�IRU�HPSOR\PHQW�WR�HGXFDWHG�XQHPSOR\HG�\RXWKV� =LUR�XUEDQ�DUHDV�

FRPH XQGHU�FODVV�,9�WRZQ�DQG�VKDULQJ������WRWDO�XUEDQ�SRSXODWLRQ�RI�D�VWDWH��,W�LV�VLJQLILFDQW�WR�

QRWH�WKDW�WKH�XUEDQ�IHPDOH�SRSXODWLRQ�RI������LV�ODUJHU�WKDQ�WKH�PDOH�SRSXODWLRQ�RI����������7KH�

RYHUDOO SRSXODWLRQ�GHQVLW\�LV����SHU�VT�NP�ODUJHU�WKDQ�VWDWH�GHQVLW\�SRSXODWLRQ�FRXQW�RI����SHU�VT��

.P�� 7KH� GLVWULFW KDV� JRW� �� &'� EORFNV� RXW� RI� WKHVH� WKUHH� =LUR� ,� LV� RQO\� XUEDQ� RWKHU� DUH� VWLOO�

FRQVLGHUHG DV�D�UXUDO�DUHD��$V�XUEDQL]DWLRQ�JRHV�RQ�WKH�GLYLVLRQ�DQG�GLYHUVLILFDWLRQ�RI�RFFXSDWLRQ�

LV�JHWWLQJ�PRUH�FRPSOH[�DQG�KHWHURJHQHRXV�LQ�WKH�YDOOH\��VWDWLVWLFDO�ILJXUHV�ZLWK�IDFWV�DUH�JLYHQ�

EHORZ�WKH�WDEOH��



ϭϭϳ

7DEOH��������7KH�FODVVLILFDWLRQ�RI�0DLQ�ZRUNHUV�RI�/RZHU�6XEDQVLUL�'LVWULFW�DQG�8UEDQ�
�=LUR�

6O�1R� &DWHJRU\ 7RWDO

�� 7RWDO�0DLQ�ZRUNHUV�RI�/RZHU�6XEDQVLUL�'LVWULFW
8UEDQ�=LUR� ����

D� 0DOH
E� )HPDOH

����
����

�� 7RWDO�0DLQ�&XOWLYDWRUV�RI�/RZHU�6XEDQVLUL�'LVWULFW ����
8UEDQ�=LUR� ���

D��0DOH
E��)HPDOH

��
���

�� 7RWDO�0DLQ�$JULFXOWXUH�/DERUHUV�RI�/RZHU�6XEDQVLUL 'LVWULFW ���
8UEDQ��=LUR� ��

D��0DOH
E��)HPDOH

��
�

�� 7RWDO�0DLQ�KRXVHKROG�,QGXVWU\�RI�/RZHU�6XEDQVLUL�'LVWULFW ���
8UEDQ��=LUR� ��

D��0DOH
E��)HPDOH

��
��

�� 7RWDO�0DLQ�RWKHU�ZRUNHUV�RI�/RZHU�6XEDQVLUL�'LVWULFW ����
8UEDQ �=LUR� ����

D��0DOH
E��)HPDOH

����
����

�� 7RWDO�0DUJLQDO�:RUNHUV�RI�/RZHU�6XEDQVLUL�'LVWULFW ����
8UEDQ��=LUR� ���

D��0DOH
E��)HPDOH

���
���

�� 7RWDO�1RQ�ZRUNHUV�RI�/RZHU�6XEDQVLUL�'LVWULFW �����
8UEDQ�=LUR� ����

D��0DOH
E��)HPDOH

����
����

6RXUFH��6WDWLVWLFDO�+DQGERRN�RI�/RZHU�6XEDQVLUL�'LVWULFW���������

�����7KHRUHWLFDO�IUDPHZRUN�

%XUJHVV� ������� KDV� WUHDWHG� XUEDQ� DUHD� FRQFHUQLQJ� LWV� SK\VLFDO� H[SDQVLRQ� DQG�

GLIIHUHQWLDWLRQ� LQ� VSDFH�� (DFK ]RQH� RFFXS\LQJ� D� GLIIHUHQW� FDWHJRU\� RI� YDOXHV� UHVSHFWLYHO\� DQG�

HFRORJLFDOO\� DQG� VRFLDOO\� WKH� ]RQHV� GLIIHU IURP� HDFK� RWKHU��$FFRUGLQJ� WR�%XUJHVV� 7KHRU\�� WKH�

JURZWK� RI� XUEDQ� WDNHV� SODFHV� LQWR� FRQFHQWULF� PRGHO� GLVSOD\LQJ� DUHDV� RI� GLVVLPLODULW\� DQG�



ϭϭϴ

KHWHURJHQHLW\�� � �$JDLQ�+RPHU�+R\W���������VWDWHG�WKDW�XUEDQ�VSDFH�LV� D�YDOXDEOH VSDFH�DQG�IRU�

LGHQWLI\LQJ� VHJUHJDWLRQ� RI� SHRSOH� RI� GLIIHUHQW� RFFXSDWLRQ� DQG� JURXS�� GZHOOLQJ� LQ� WKH�

VFDUFHXUEDQDUHD��ZKLFK� LV�XQHTXDO��GLVWULEXWHG�DORQJ�ZLWK� IDFLOLWLHV�DQG� UHVRXUFHV��/RXLV�:LUWK�

�������IXUWKHU�HPSKDVL]HG�WKH�XUEDQL]DWLRQ�SURFHVV�RQ�WKH�OLQHV�RI�FRPSOH[LW\�EURXJKW�E\�WKUHH�

HOHPHQWV�RI�VL]H��GHQVLW\��DQG�KHWHURJHQHLW\�LV QRW�IRXQG LQ�WKH�UXUDO���7KH�GHJUHH�DQG�LQWHQVLW\�RI�

PRGHUQLW\�DQG�VRSKLVWLFDWLRQ GHYHORSHG�IURP�WKHVH�WKUHH�IHDWXUHV�RI�XUEDQ��:KLOH�H[SORULQJ�WKH�

SURFHVV�RI�XUEDQL]DWLRQ� LQ�=LUR�ZH�KDYH�GHFLGHG� WR�REVHUYH� WKH�SURFHVV�ZLWK� WKH�KHOS�RI�XUEDQ�

VRFLRORJLVW�VWDWHG�DERYH�

*RLQJ� WKURXJK� WKH� KLVWRU\� DQG� JHRJUDSK\� RI� WKH� =LUR� YDOOH\�� LW� LV� GUDZQ WKDW� YDULRXV�

IDFWRUV�KDYH�EHHQ�LQIOXHQFLQJ�WKH�SURFHVV�RI�XUEDQL]DWLRQ�RI�WKH�YDOOH\�IURP�WZR�DQJOH� ROG�=LUR�

WRZQ� DQG� QHZ� =LUR WRZQ� �+DSROL��� 7KHVH� WZR� XUEDQ� VSDFH� DFWV� DV� LQGHSHQGHQW� YDULDEOHV� LQ�

EULQJLQJ�VRFLDO�FKDQJHV�DQG�VSDWLDO�FKDQJH� LQ� WKH�YLOODJH� OHYHO�DQG�ZLWKLQ� WKH�XUEDQ�VWUXFWXUHV��

7KH�WKHRUHWLFDO�IUDPHZRUN�WR�XQGHUVWDQG�WKH�XUEDQL]DWLRQ�SURFHVV�LQ�WKH�$SDWDQL�YDOOH\�LV�EHLQJ�

H[SODLQHG LQ�WKH�IROORZLQJ�DUJXPHQW���)LUVWO\��LW�LV�XQGHUVWRRG WKDW�XUEDQL]DWLRQ�LV�EURXJKW�DERXW�

E\� DGPLQLVWUDWLYH GHYHORSPHQW� LQ� WKH�=LUR�YDOOH\�ZKLFK� OHG� WR� WKH� HVWDEOLVKPHQW RI�PDQ\�QHZ�

FRORQLHV��VHUYLFH�FHQWHUV�� UHFUHDWLRQ�FHQWHU��PDUNHWV��DQG�SULYDWH� UHVLGHQWLDO��7KLV�HVWDEOLVKPHQW�

OHG� WR� WKH�IRUPDWLRQ RI�GLIIHUHQW�]RQHV�RI�XUEDQ�=LUR�YDOOH\��:H�FDQ�FODVVLI\� WKH�]RQHV�RI�=LUR�

XUEDQ�YDOOH\�LQWR�± %XVLQHVV�FHQWHU�]RQH��UHVLGHQWLDO�DUHD��DQG�QDWXUDO�DUHDV���

7KH�IRUPV�RI�PRGHUQ�HOHPHQWV�DQG�FRQWDFWV�ZLWK�GLIIHUHQW�FXOWXUH�SHRSOH�LQWR�WKH�YDOOH\�

IRU� WKH� ILUVW� WLPH� KDYH� FUHDWHG� D� QHZ ZD\� RI� OLIH�� 8UEDQL]DWLRQ� SURFHHGV� UDSLGO\� ZLWK� WKH�

VXEVWDQWLDO JURZWK�RI�FUHDWLQJ GLIIHUHQW�XQLWV�RI�DGPLQLVWUDWLYH�RIILFHV�LQ�WKH�YDOOH\�IXUWKHULQJ�WKH�

LQIORZ RI�ZRUNLQJ�SRSXODWLRQ�ZLWK�WKH�JURZWK�RI�RIILFHV�LQ�WKH�YDOOH\��7R�VXSSRUW�DQG�VXVWDLQ�WKH�



ϭϭϵ

JURZLQJ� SRSXODWLRQ� LQ� WKH� GLVWULFW� KHDGTXDUWHU�� GLIIHUHQW� NLQG� RI� SXEOLF� XWLOLWLHV� DQG� XUEDQ�

DPHQLWLHV� ZHUH� VHW� XS� VFKRROV�� PHGLFDO� FHQWHU�� SROLFH� VWDWLRQ�� VKRSV�� EDQNV�� VWDII� TXDUWHUV��

HOHFWULFLW\��VXSSO\�ZDWHU��UDWLRQ�VXSSO\��SHWURO�GHSRW�DQG�PDQ\�RSHQHG�WR�IDFLOLWDWH�WKH�JURZLQJ�

DGPLQLVWUDWLYH�FHQWHU�ZKLFK�WRRN�LWV�VKDSH�DQG�VL]H�TXLWH�GLIIHUHQWO\�IURP�WKH�WUDGLWLRQDO�VRFLHW\�

ZKLFK�KDV�H[LVWHG�

1RZ��WKHUH�DUH�WZR�IRUPV�RI�D�VRFLDORUJDQL]DWLRQ UHSUHVHQWLQJ�LQ� WKH�IRUP�RI�XUEDQ�DQG�

UXUDO�VRFLHW\��:LWK�WKLV� WKHUH�DUH FKDQJH�DQG�FRQWLQXLW\�RI�WKH�VRFLHW\¶V�SUDFWLFHV�DQG�WUDGLWLRQV��

WKH�QH[XV�EHWZHHQ�UXUDO�DQG�XUEDQ� LV�ZHOO�FRQQHFWHG� WKHUH� LV�QR�GLDEROLF LQ� WKH�UHODWLRQVKLS�� ,W�

FDQ� EH� SUHVXPHG� WKDW� WKH� HOHPHQWV� RI� FXOWXUH� ERWK� PDWHULDO� DQG� QRQ�PDWHULDO� EURXJKW� E\�

XUEDQL]DWLRQ�ZKLFK�ZDV�QHZ�WR�WKH�VRFLHW\�DUH�QRZ�EHLQJ�XVHG�DQG�DGRSWHG�E\�WKH�VRFLHW\ DV�DQ�

XUEDQ� WUDLW�� � 7KHUHIRUH� WKH� ROG� =LUR� DQG� 1HZ� =LUR �+DSROL�� DFW� DV� D� SHUFRODWLQJ� V\VWHP� IRU�

LQWURGXFLQJ�XUEDQ�FKDUDFWHULVWLFV WR�WKHLU�QHLJKERULQJ�VHYHQ�PDLQ�YLOODJHV�HIIHFWLYHO\��

7R�XQGHUVWDQG�WKH�XUEDQL]DWLRQ�DQG�LWV�LPSDFW�RQ�WKH�$SDWDQL�VRFLHW\�E\�WKHVH�WZR�WXUEDQ�

FHQWHUV�WRZDUGV�VHYHQ�PDLQ�YLOODJHV�RI�$SDWDQL�WULEH�DQ�,QWHUDFWLRQ�(FRORJ\�IUDPHZRUN�FRXOG�EH�

ILW� WR� H[SODLQ� WKH� XUEDQL]DWLRQ� SKHQRPHQD�� $FFRUGLQJ� WR� ,QWHUDFWLRQ� RU� KXPDQ� HFRORJ\�

SHUVSHFWLYH�� LW� KHOSV XV� WR�JUDVS� WKH�NLQG�RI� FKDQJHV� WDNLQJ�SODFH� LQ� WUDGLWLRQDO� VRFLHW\�YLD� WKH�

LQWURGXFWLRQ�RI�PRGHUQ�HOHPHQWV�DQG�H[SODLQ�KRZ�WKH�QDWLYHV�DUH�UHDFWLQJ�DQG�UHVSRQGLQJ�WR�WKH�

FKDQJHV�DQG�FKDOOHQJHV�WKH\�IDFH DQG�PROGHG�E\�WKLV�QHZ�SKHQRPHQD�FDOO�XUEDQL]DWLRQ�LQWR�WKHLU�

VLPSOH DQG�LVRODWHG�FXOWXUH��(FRORJLFDO�SHUVSHFWLYH�HQOLJKWHQV XV�KRZ�QDWLYH�SHRSOH�LQWHUDFW�DQG�

FUHDWH� D� VRFLDO DWPRVSKHUH� LQ� WKH�QHZ�XUEDQ�FRPPXQLW\��+HUH�� LQGLYLGXDOV� DUH FUHDWLQJ� D� VHOI�

VSDFH LQ� D� QHZ SODFH� DQG� OHDUQ� WKH�ZD\� RI� OLIH� RI� WKDW� SDUWLFXODU� HQYLURQPHQW�ZKLFK� KHOSV� WR�

VXUYLYH��DVVLPLODWH��DQG�FRPSHWH�DQG�LQYDVLRQ��,Q�WKH�SURFHVV�RI�XUEDQL]DWLRQ��KXPDQ�LQWHUDFWLRQ�



ϭϮϬ

ZLOO�WDNH�SODFH�DW�D�GLIIHUHQW�OHYHO�IURP�FXOWXUH�WR�HQYLURQPHQWDO DVSHFW��&RQWUDGLFWLRQV�EHWZHHQ�

WUDGLWLRQV� DQG� PRGHUQLW\� ZLOO� RFFXU� IUHTXHQWO\�� 7KLV� GLIIHUHQW SURFHVV� OHDGV� WR� FKDQJH� LQ� WKH�

V\VWHP�DQG�DGRSWLRQ�RI�QHZ�VWUXFWXUHV��)RU�LQVWDQFH��WKH�FKDQJLQJ�DQG�LQWHUDFWLRQ�FRXOG�EH�IRXQG

DW� RFFXSDWLRQDO�� SKLORVRSK\� DQG� LGHRORJ\�� DWWLWXGH� DQG� EHKDYLRU�� HGXFDWLRQ�� UHOLJLRQ�� KHDOWK��

IDPLO\� DQG� PDUULDJH� HWF LQ� WKH� $SDWDQL� VRFLHW\�� 8UEDQL]DWLRQ� LV� DQ RXWFRPH� RI� KXPDQ�

LQWHUDFWLRQV�DQG�FKDQJH�EURXJKW�DERXW�E\�DGPLQLVWUDWLYH GHYHORSPHQW�LQ�WKH�YDOOH\�IRU�PRUH�WKDQ�

D�GHFDGH��8UEDQLVP�DV�D�ZD\�RI�OLIH�KDV�EHFRPH�D�QHZ�SDWWHUQ�RI� OLYLQJ�� �$V�XUEDQL]DWLRQ�LV�D�

QHZ� SURFHVV� RI� GLPHQVLRQ� DFWLQJ� DV� WKH� DJHQW� RI� FKDQJH� DQG� FDXVLQJ�PRGLILFDWLRQ� GLUHFWO\� RU�

LQGLUHFWO\�DW�WKH�YDULRXV�VRFLHWDO�OHYHOV�IRU�WKH�SHRSOH�RI�WKH�YDOOH\� 7KHVH�XUEDQ�HOHPHQWV�RI�QHZ

WUDLWV�KDG VKDSH�DQG�PRGLILHG�WKH�H[LVWLQJ�VWUXFWXUHV�RI�WKH�XUEDQ�DUHDV�DQG�VXUURXQGLQJ�YLOODJHV���������������

7KH� SK\VLFDO� RXWOD\� RI� WKH� YDOOH\� FRXOG� EH� GHVFULEHG XQGHU� WKH� IROORZLQJ� GLVFXVVLRQ��

7KHUH�DUH WZR�XUEDQ�DUHDV�DW�ERWK�HQGV�RI�WKH�YDOOH\��DQG WKH�GLVWDQFH�EHWZHHQ�LV�DERXW���NP��$OO�

WKH� VHYHQ� PDLQ� YLOODJHV� OLH� DORQJ ZLWK WKH� WZR� XUEDQ DUHDV�� DQG DOO� DUH� ZHOO� FRQQHFWHG ZLWK�

PRWRUDEOH URDGV�� ,W� LV� HDV\� WR� FRPPXWH� EHWZHHQ� WKH� WRZQ� FHQWHU� DQG� YLOODJHV DQG� YLOODJH� WR�

YLOODJH��7KH�LQIOXHQFH�DQG�LPSDFW�RI�XUEDQ�LQ�HDFK�YLOODJH DUH�SURPLQHQW�DQG�SURIRXQG�EHFDXVH�

RI� LWV� SUR[LPLW\� WR XUEDQ� DUHDV�� +DSROL� WRZQ� LV� D� ODUJHU� XUEDQ DUHD� DQG� UHSUHVHQWLQJ� D� PRUH�

FRPSOH[� DQG� KHWHURJHQHRXV� QDWXUH� WKDQ� 2OG� =LUR� WRZQ�� 7KH� YLOODJH�+DQJX�� %DPLQ�0LFKL�� LV�

FORVHU�WR�XUEDQ�+DSROL�DQG�YLOODJHV�± 0XGDQJ� 7DJH��'XWWD��+DUL��+LMD��DQG�%XOOD DUH�FORVHU�WR�

2OG�=LUR�WRZQ��7KH�GHJUHH�DQG�LQWHQVLW\�RI�WKH�XUEDQ�LPSDFW�DUH�GLIIHUHQW�IURP�YLOODJH�WR�YLOODJH�

DQG� SUR[LPLW\� DV� D� IDFWRU� LV� EHFRPLQJ� QHZ� HOHPHQWV� LQ� VXSSRUWLQJ� WKH� FDXVHV�� � 7KH�8UEDQ� LV�

µSXOO
� IDFWRU�� EXW LQ�$SDWDQL� VRFLHW\�� UXUDO� HOHPHQWV� VWLOO� SOD\� D� VLJQLILFDQW� UROH� LQ� NHHSLQJ� WKH�

FRQVWDQW� UHODWLRQVKLS� ZLWK� UXUDO� DQG� XUEDQ� GZHOOHUV�� )DPLO\� RU� SHUVRQV� PD\� QRW� VWD\� LQ� WKH�

YLOODJH��EXW WKH\�KDYH�WR�SHUIRUP�WKHLU�WUDGLWLRQDO�ULWXDOV�DQG�FHUHPRQ\�DW�WKHLU�UHVSHFWLYH�YLOODJH�
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KRXVH� IURP�ZKHUH� WKHLU� IRUHIDWKHU
V JHQHUDWLRQ�SURSHUWLHV� VWRRG� LQ�D� \HDU�RU� WKUHH� \HDUV�GXULQJ�

0\RNR�FHOHEUDWLRQ��0XUXQJ��PDUULDJH�FHUHPRQ\�DQG�ZKHQ�DQ\�LPSRUWDQW RFFDVLRQ�DULVHV���6WLOO�

UXUDO�KDV�JRW�PDQ\�VRFLDO�VLJQLILFDQW�HOHPHQWV�DQG LW�LV�LPSRVVLEOH�WR�LJQRUH�DQG�GR�DZD\�ZLWK�LW��

7KHUHIRUH�� LQGLYLGXDOV� PDLQWDLQ� DQ DVVRFLDWLRQ� ZLWK� UXUDO�� ,Q� WKH� IROORZLQJ� SDJH� D� VFKHPDWLF�

GLDJUDP�LV�SURYLGHG�WR�IROORZ�WKH�DUHD�XQGHU�VWXG\�L�H�=LUR�

)LJXUH�����6NHWFK�GLDJUDP�RI�=LUR��+DSROL��7RZQ�DQG�LWV�FRORQLHV��VHFWRUV



ϭϮϮ

)LJXUH������6NHWFK�GLDJUDP�RI�2OG�=LUR�7RZQ�DQG�LWV�FRORQLHV��VHFWRUV

KůĚ��ŝƌŽ�dŽǁŶ
EĞŶĐŚĂůǇĂ

�ĞĨĞŶƐĞ��ŝƌ�&ŝĞůĚ

^ƵůƵǇĂ

:D\�WR�%XOOD9LOODJH
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&+$37(5��,9
62&,2�(&2120,&�$1'�'(02*5$3+,&�

352),/(�2)�7+(�5(6321'(176

���� 'HVFULSWLRQ�RI�UHVSRQGHQWV�

,Q� WKLV� FKDSWHU� WKH� LGHQWLILFDWLRQ� RI� WKH� UHVSRQGHQWV� LV� PHQWLRQHG� E\� GHVFULELQJ� WKHLU� YDULRXV�

VRFLR�HFRQRPLF� SURILOHV�� ,W� LV� DQ� LPSRUWDQW� SDUW� RI� WKH� UHVHDUFK� DFWLYLW\� WR� DFTXLUH� WKHEDVLF�

LQIRUPDWLRQ�DERXW�UHVSRQGHQWV��7KH�SUHVHQW�VWXG\�KDV�WDNHQ�����UHVSRQGHQWV�IURP�=LUR�,�%ORFN�

RI� WKH�/RZHU�6XEDQVLUL�'LVWULFW� LQFOXVLYH�RI�+DSROL� WRZQ��2OG�=LUR�DQG�LWV�VHYHQ�PDLQ�YLOODJHV�

�%XOOD��+DUL��+RQJ��%DPLQ�0LFKL��0XGDQJ�7DJH��'XWWD��DQG�+LMD���

���� 6H[�FRPSRVLWLRQ�

7KH�VH[�FRPSRVLWLRQ�RI�WKH�UHVSRQGHQWV�LV�JLYHQ�LQ�WDEOH������7KHUH�DUH�����UHVSRQGHQWV������DUH�

PDOHV�DQG���� DUH�IHPDOHV��ZKLFK�DFFRXQWV IRU ����DQG�����UHVSHFWLYHO\�

7DEOH�� �����$UHD�ZLVH�DQG�6H[�FRPSRVLWLRQ�RI�VDPSOH�UHVSRQGHQWV

$UHD )HPDOH 0DOH 7RWDO 3HUFHQWDJH

+DSROL ��� ��� ��� ������

2OG�=LUR �� �� �� ������

6HYHQ�0DLQ�
9LOODJHV

�� �� �� ������

7RWDO ������������ ������������ ��� ����
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)LJXUH�� �����$UHD�ZLVH�DQG�6H[�FRPSRVLWLRQ�RI�VDPSOH�UHVSRQGHQWV

���� $JH�FRPSRVLWLRQ�

7KH�WDEOH������VKRZV�WKHGLIIHUHQW�DJHJURXS�RI�WKH�UHVSRQGHQWV��7KH�WDEOH�UHSUHVHQWV�������

RI�WKH�UHVSRQGHQWV�FRPHV�XQGHU�WKH�DJH�JURXS�EHWZHHQ���������������RI�UHVSRQGHQWV�FRPH�

XQGHU�������DJH�JURXS��7KH�ODUJHVW�UHSUHVHQWDWLRQ�RI�WKH�DJH�JURXS�EHORQJV�WR�������\HDUV�

ZKLFK� LV� �������� WKH� UHVHDUFKHU� KDV� SXUSRVLYHO\� WDNHQ� WKLV� DJH� JURXS� LQ� D� ODUJH� VDPSOH�

VWXG\�EHFDXVH�WKLV�DJH�JURXS�ZLWQHVVHG�WKH�FKDQJLQJ�SDWWHUQV�DQG�WUDQVLWLRQV�RI�WKH�$SDWDQL�

VRFLHW\� IURP� UXUDO� WR� XUEDQ� DQG� WUDGLWLRQ� WR�PRGHUQLW\��$QG� ����� LV� UHSUHVHQWHG� E\� DJH�

DERYH����\HDUV�� ,Q�WKLV�VWXG\� WKH�UHVHDUFKHU�KDV� WDNHQ�WKH�UHVSRQGHQWV�ZKR�KDYH�DWWDLQHG�

���\HDUV�DQG�DERYH�
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7DEOH�� �����$JH�JURXS�GLVWULEXWLRQ�RI�WKH�UHVSRQGHQWV
$JH )UHTXHQF\ 3HUFHQWDJH

����� ��� ������

����� ��� ������

����� ��� ������

���DERYH � �����

7RWDO ��� ���

)LJXUH������$JH�JURXS�GLVWULEXWLRQ�RI�WKH�UHVSRQGHQWV�
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���� 2FFXSDWLRQ�

7DEOH������7\SHV�RI�RFFXSDWLRQ�RI�WKH�UHVSRQGHQWV

7\SH�RI�RFFXSDWLRQ )UHTXHQF\ 3HUFHQW

3URIHVVLRQDO �� ���

$JULFXOWXUH �� ���

%XVLQHVV ��� ����

*RYW��HPSOR\HH ��� ����

2WKHUV �� ����

7RWDO ��� �����

)LJXUH�� �����7\SHV�RI�RFFXSDWLRQ�RI�WKH�UHVSRQGHQWV

)URP� WKH� DERYH� WDEOH� LW� LV� IRXQG� WKDW� ��� ������� RI� WKH� UHVSRQGHQWV� DUH� HQJDJHG� LQ�

DJULFXOWXUH� RFFXSDWLRQ� DQG� WKLV� LV� UHSUHVHQWHG� E\� WKH� UHVSRQGHQWV� IURP� WKH� VHYHQ� PDMRU�

YLOODJHV�DQG� ��� ������� RI� WKH� UHVSRQGHQWV� DUH� HQJDJHG� LQ� SURIHVVLRQV� OLNH� ODZ\HU�� GRFWRU��

SURIHVVRU� HWF����� �������� RI� WKH� UHVSRQGHQWV� HQJDJHG� LQ� EXVLQHVV� DV� DQ� RFFXSDWLRQ�� 7KH�

JRYHUQPHQW�HPSOR\HHV�DUH�WKH�KLJKHVW�L�H�����ZKLFK�UHSUHVHQWV���������DQG�2WKHUV�FDWHJRU\�LV�

������������ZKLFK�LQFOXGHV�WKRVH�SHUVRQ�ZRUNLQJ�XQGHU�SULYDWH�RUJDQL]DWLRQV��KRXVH�ZRUNV��QRQ�

Ϯй ϰй

Ϯϭй

ϱϴй

ϭϱй WZK&�^^/KE�>

�'Z/�h>dhZ�

�h^/E�^^

'Ks�ZED�Ed��DW>Kz��

Kd,�Z^
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ZRUNHUV��DQG�FRQWUDFW�ZRUNHUV�ZLWKLQ�WKH�SULYDWH�ILUPV��DQG�HQJDJHG�LQ�WKH�SROLWLFDO�RUJDQL]DWLRQ�

LQ�XUEDQ�DUHDV� HWF�

����7KH�LQFRPH�RI�WKH�UHVSRQGHQWV�

7DEOH�� �����,QFRPH�GLVWULEXWLRQ

,QFRPH )UHTXHQF\ 3HUFHQW

%HORZ������ � ���

����������� �� ����

����������� ��� ����

��������/DNK ��� ����

��/DNK�DERYH �� ���

7RWDO ��� �����

)LJXUH� �����,QFRPH�GLVWULEXWLRQ

Ϯй

ϭϯй

ϯϳй

ϰϲй

Ϯй

��>Kt�ϭϱϬϬϬ ϭϱϬϬϬͲϯϬϬϬϬ ϯϬϬϬϬͲϱϬϬϬϬ ϱϬϬϬϬͲϭ�>�<, ϭ�>�<,���Ks�
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7KLV� WDEOHJLYHV� XV� WKH� PRQWKO\� LQFRPH� RI� WKH� SRSXODWLRQ� RI� WKH� VWXG\�� ������ RI� WKH�

UHVSRQGHQWV�DUH HDUQLQJ�EHWZHHQ������� WR��� ODNK�� WKHVH� UHVSRQGHQWV�DUH�EDVLFDOO\�JRYHUQPHQW�

HPSOR\HHV�DQG�EXVLQHVVPDQ�������RI� WKHP�LV�HDUQLQJ�DERYH��� ODNK�� WKLV�JURXS�RI� UHVSRQGHQWV�

UHSUHVHQWV IURP� JRYHUQPHQW� HPSOR\HHV�� SROLWLFLDQ�� EXVLQHVVPDQ� DQG� FRQWUDFWRUV�� � ������ DQG�

������ FDWHJRU\� UHVSRQGHQWV� IDOO� XQGHU� DJDLQ� WKH� JRYHUQPHQW� HPSOR\HHV� FRQVWLWXWLQJ� UHJXODU��

FRQWLQJHQF\�DQG�FRQWUDFWXDO�VWDIIV�ZRUNLQJ�XQGHU�YDULRXV�IODJVKLS�SURJUDPPHV�DQG�WLPH�ERXQG�

SURMHFWV� RI� WKH� GHSDUWPHQWV�� ����� RI� WKH� UHVSRQGHQWV� UHSUHVHQWLQJ� IURP� UXUDO� DJULFXOWXUH�

ZRUNHUV��DQG�FRQWUDFWXDO�VWDIIV�ZRUNLQJ�LQ�ERWK�SULYDWH�DQG�JRYHUQPHQW�VHFWRUV���

����0DULWDO�VWDWXV�

7DEOH�� ����VKRZV�WKH�PDULWDO�VWDWXV�RI�WKH�UHVSRQGHQWV���������������RI�WKHP�DUH�PDUULHG��

���������RI�XQPDUULHG����������RI�'LYRUFHH�6HSDUDWHG�DQG����������RI�ZLGRZ�ZLGRZHU��6LQFH�

WKH� UHVSRQGHQW
V� DJH�ZHUH� WDNHQ� ��� \HDUV� DQG� DERYH� WKHUHIRUH� WKHUH� LV� D� KLJKHU� SHUFHQWDJH� RI�

PDUULHG�UHVSRQGHQWV�WKDQ�XQPDUULHG��

7DEOH�� ����0DULWDO�VWDWXV�RI�WKH�UHVSRQGHQWV

0DULWDO�6WDWXV )UHTXHQF\ 3HUFHQW

0DUULHG ��� ����

8QPDUULHG � ���

'LYRUFHH�6HSDUDWHG � ���

:LGRZ�:LGRZHU � ���

7RWDO ��� �����
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)LJXUH�� �����0DULWDO�VWDWXV�RI�WKH�UHVSRQGHQWV

����(GXFDWLRQ�

7DEOH�� �����(GXFDWLRQ�VWDWXV�RI�WKH�UHVSRQGHQWV

(GXFDWLRQ )UHTXHQF\ 3HUFHQW

1HYHU�ZHQW�WR�VFKRRO

3ULPDU\�� 0LGGOH

��

��

���

�����

&ODVV�;�� ;,, ��� �����

&ODVV�;,,�� *UDGXDWLRQ ��� �����

3RVW�JUDGXDWLRQ �� �����

7RWDO ��� �����
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)LJXUH�����(GXFDWLRQDO�TXDOLILFDWLRQ�RI�WKH�UHVSRQGHQWV

7KH�WDEOH�� ����VKRZV�WKH�VWDWXV�DQG�YDULDWLRQ�LQ� WKH�HGXFDWLRQ�OHYHO�RI�WKH�UHVSRQGHQWV��

������������RI�WKH�UHVSRQGHQWV�ZHUH�JUDGXDWHG�RU�FODVV�;,,�SDVV� IURP�YDULRXV�GLVFLSOLQHV������

��������ZHUH�FODVV�;�SDVVHG�RU�ZHUH�EHORZ���WK VWDQGDUG�������������KDGJRQH�WR�3ULPDU\�OHYHO�

RI�HGXFDWLRQ�RU�0LGGOH� OHYHOHGXFDWLRQ������������RI� WKH�UHVSRQGHQWV�KDG� WKHLU�SRVW�JUDGXDWLRQ�

GHJUHH�DQG�����������RI�WKH�UHVSRQGHQWV QHYHU�ZHQW�WR�VFKRRO�

���� 5HOLJLRQ�

$SDWDQL�WULEH�SUDFWLFHV�D�SULPLWLYH�IRUP�RI�UHOLJLRXV�OLIH LQ�WKH�ZD\ RI�ERWK�DQLPLVWLF�DQG�

VSLULWXDO LQFOLQDWLRQ��7KH�UHOLJLRXV�SUDFWLFHV�LV�RQH�RI�WKH�PDLQ�UHJXODWRU\�SULFQFLSOH�WKDW�NHHS�WKH�

FRPPXQLW\�LQ�DQ�RUJDLQL]HG�SDWWHUQ�DQG�KDUPRQLXV�UHODWLRQ�EHWZHHQ�VRFLHW\��QDWXUH�DQG�VSLULWXDO�

HQWLW\�� 7KH� WDEOH� � ���� EHORZ� UHSUHVHQWV� WKH� GLYLVLRQ� RI� UHOLJLRQ� LQWR� WKH� WUDGLWLRQDO� DQG� QRQ�

WUDGLWLRQDO� UHOLJLRXV� JURXS� LQ� WKH�$SDWDQL� FRPPXQLW\� LQ WKH�SUHVHQW� FRQWH[W�� ,W� VKRZV� WKDW�����

�������� RI� WKH� UHVSRQGHQWV� DUH� SUDFWLFLQJ� WKH� LQGLJHQRXV� DQG� WUDGLWLRQDO� UHOLJLRQ�L�H�'RQL�

SRORLVP�������������RI�WKH�UHVSRQGHQWV�KDYH�FRQYHUWHG�WR�QRQ�WUDGLWLRQDO�UHOLJLRXV JURXSV��7KH�

LQFLGHQFH�RI�FRQYHUVLRQ� WR�RWKHU�IDLWK�DQG�EHOLHI� LV�HPHUJLQJ�DQG�LQFUHDVLQJ�DPRQJ�WKH�DSDWDQL�
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ϭϯϭ

SHRSOH�LQ�UHFHQW�SHULRG��7KH�FRQYHUVLRQ�SURFHVV�LV�DQ�H[WHUQDO�IRUFHV�DQG�LW�LV�WDNLQJ�LWV�FRXUVH�RI�

DFWLRQ�ZLWK�WKH�KHOS�RI�GLIIHUHQW�DJHQFLHV DQG�IDFWRUV��,W�LV�KDSSHQLQJ�GXH�WR�VRFLDO�FRQWDFWV�ZLWK�

WKH�LQLWLDWLRQ RI�XUEDQL]DWLRQ�LQ�WKH�YDOOH\�

7DEOH�� �����5HOLJLRQ RI�WKH�UHVSRQGHQWV

5HOLJLRQ )UHTXHQF\ 3HUFHQW

,QGLJHQRXV�IDLWK ��� ����

1RQ�LQGLJHQRXV �� ����

7RWDO ��� �����

)LJXUH������5HOLJLRQ RI�WKH�UHVSRQGHQWV�

ϴϮй

ϭϴй

/E�/'�EKh^�&�/d, EKEͲ/E�/'�EKh^



ϭϯϮ

7DEOH�������'LVWULEXWLRQ�RI�ZRUVKLSSLQJ�SODFH�LQ�=LUR�YDOOH\

:RUVKLS�SODFH /RFDWLRQ

0HGHU1HOOR��'RQ\L�3ROR�

�� 6XOX\D0HGHU1HOOR��2OG�=LUR

�� 1DQL&KDER��0HGHU1HOOR��2OG�=LUR

�� 7DMDQJ��0HGHU1HOOR��2OG�=LUR

�� 7DNKXER��0HGHU1HOOR��2OG�=LUR

�� .DOXQJ��0HGHU1HOOR��2OG�=LUR

�� +DUL��0HGHU1HOOR��2OG�=LUR

�� 3DSLL��0HGHU1HOOR��2OG�=LUR

�� 7HPSOH

�� 7HPSOH

$LU�)RUFH�OLQH��2OG�=LUR

0RO\DQJ��2OG�=LUR

�� 0RVTXH 6XOX\D�2OG=LUR

�� &KXUFK� %DSWLVW�FKXUFK��1HQFKDO\DQJ

&KXUFK�RI�-HVXV�&KULVW

&KXUFK�RI�-HVXV�&KULVW��.LLO\D

%DSWLVW�FKXUFK��+DUL

7KH�&DWKROLF�FKXUFK��5DNKH

5HYLYDO�FKXUFK�6XOX\D�

5HYLYDO�FKXUFK��$LUILHOG�

6RXUFHV��ILHOG�GDWD�VXUYH\ IURP�=LUR



ϭϯϯ

7DEOH�� �����:RUVKLSSLQJ 3ODFH�DW�+DSROL

+DSROL

:RUVKLS�SODFH /RFDWLRQ

�� 7HPSOH

+LOO�7RS

$VVDP�5LIOH��VHJPHQW

*XUXGZDUD�&RORQ\

.DUGR

�� 0RVTXH� 3DUL�$PL

�� &KXUFK

%DSWLVW��3DL�*DWH

&DWKROLF��3DL�*DWH

3HQWDFRVW��66%�*DWH

6LLUR��5HYLYDO

*DQR��UHYLYDO

.LLO\D'LL\D��5HYLYDO

6LLEH��5HYLYDO�

�� 0HGHU1HOOR��'RQ\L�3ROR�

�� +DQJX��0HGHU1HOOR

�� 6LLUR��0HGHU1HOOR��+DQJX

�� 6XSXQJ0HGHU1HOOR��+DSROL

6RXUFHV��ILHOG�GDWD�VXUYH\ IURP�=LUR�



ϭϯϰ

���� 0LJUDWLRQ�

$V�SHU�+DLPHQGRUI� LQ���������HVWLPDWLRQ�WKH�WRWDO�SRSXODWLRQ�RI� WKH�$SDWDQL� WULEH�ZDV�

DSSUR[LPDWHO\�WHQ�WKRXVDQG�SRSXODWLRQV��7KH�WRWDO�SRSXODWLRQ�RI�WKH�$SDWDQL�LQ������ZDV�������

ZLWK�KRXVHKROGV������DQG�WKHUH�ZDV�QR�XUEDQ�FHQVXV�VRPH�RI�WKH�YLOODJHV�OLNH +DUL��DQG�%XOOD�

GLG� QRW� LQFOXGH� LQ� WKH� FRXQW�� 7KH� FHQVXV� ����� SUHVHQW� WKH� HPHUJHQFH� RI� WKH� XUEDQ� DUHD� DQG�

DGGLWLRQ�RI�VHYHUDO�DGMRLQLQJ�YLOODJHV�GXH� WR� WKH�JURZWK�RI�SRSXODWLRQ��7KH� WRWDO�SRSXODWLRQ� LQ�

�����ZDV�������DQG������FHQVXV��������)URP�WKH���������VWDWLVWLFDO�GDWD�DQG�UHFRUGV� LW�ZDV�

IRXQG� WKDW� WKH� QXPEHU� RI� SRSXODWLRQ� IURP� WKH� YLOODJHV�ZHUH� GHFUHDVHG� GXH� WR�PDVV�PLJUDWLRQ�

WRZDUGV�+DSROL�DQG�2OG�=LUR�WRZQ���.DQL��������

0LJUDWLRQ� WR� WRZQLV� WKH� PDLQ� IDFWRU� IRU� UDSLG� XUEDQL]DWLRQ� DQG� VRFLDO� FKDQJH� LQ� WKH�

$SDWDQL� VRFLHW\�� 7KHUH� DUH� YDULRXV� UHDVRQ� IDPLOLHV¶� PRYHV� IURP� RQH� SODFH� WR� DQRWKHU�� 7KH�

PRYHPHQW� RU� VKLIWLQJ� KDV� EHHQ� D� WHPSRUDU\� DQG� SHUPDQHQW� RQH��7KH�PLJUDWLRQ� SRSXODWLRQ� RI�

$SDWDQL� LV� QRW� SHUPDQHQW�� WKH\� DOZD\V� KDYH� SURSHUW\� RU� FXOWXUH� SURSHUW\� ZKLFK�PDNHV� WKHP�

FRPH�EDFN�LQ�D�QDWLYH�YLOODJH�LQ�D�\HDU��

7DEOH�����VKRZV�WKH�\HDU�RI�PLJUDWLRQ�RI�WKH�UHVSRQGHQWV�IURP�WKHLU�YLOODJH�WR�=LUR�WRZQ�

DQG�2OG�=LUR��7KH�GHFDGH�RI�����������VKRZV�WKH�KLJKHVW�SHUFHQWDJH�RI�UHVSRQGHQWV�ZLWK�����

���������:KLOH� LW ZDV�RQO\������������LQ� WKH�\HDU�RI����������� LQ�ZKLFK�SHRSOH�PLJUDWHG� WR

=LUR�DQG�2OG�=LUR�WRZQ��7KH�SUHIHUHQFHV�IRU�PLJUDWLRQ�DUH�HFRQRPLF�L�H���± HPSOR\PHQW LQ�WKH�

JRYHUQPHQW� GHSDUWPHQW� DQG� SULYDWH� RUJDQL]DWLRQ�� WKH� VRXUFHV� DQG� VFRSH� RI� LQFRPH LV� EHWWHU��

XUEDQ�KDV�JRW�EHWWHU DQG�PRUH�FLYLF�IDFLOLW\�� WKH�QXPEHU�RI�HGXFDWLRQ LQVWLWXWLRQ�ZLWK�TXDOLILHG�

IDFXOWLHV��WKH�KHDOWK�IDFLOLWLHV�LQFOXGLQJ�RIILFH��KRVSLWDO��SULYDWH�FOLQLF ZLWK�ODERUDWRU\��WKH�TXDOLW\�

RI�XUEDQ�OLIH�ZLWK�LQIOX[�RI�RWKHU�FRPPXQLW\�SHRSOH�DQG�PDVV�PHGLD�LQIRUPDWLRQ��



ϭϯϱ

7DEOH�� ������0LJUDWLRQ�3HULRG

<HDU )UHTXHQF\ 3HUFHQW

��������� �� ���

��������� �� ����

��������� ��� ����

7RWDO ��� �����

)LJXUH������3HULRG�RI�PLJUDWLRQ�RI�WKH�UHVSRQGHQWV�WR�XUEDQ�DUHDV�
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ϭϯϲ

&+$37(5� 9
$1$/<6,6 $1'�0$-25�),1',1*6

���� 8UEDQL]DWLRQ�DQG�(FRQRPLF�&KDQJHV�

7KH�LPSDFW�RI�XUEDQL]DWLRQ�RQ�HFRQRPLF�DFWLYLW\�FDQ�KDUGO\�EH�LJQRUHG�LQ�FRQWHPSRUDU\�

WLPH��,PSDFW�RI�XUEDQL]DWLRQ�RQ�WKH�HFRQRPLF�VWUXFWXUH�DQG�IXQFWLRQ�RI� WKH�$SDWDQL�FRPPXQLW\�

DW�=LUR� LV� YHU\ VLJQLILFDQW�� ,Q� WKH�ZDNH� RI� XUEDQL]DWLRQ� D� QXPEHU� RI� VLJQLILFDQW� FKDQJHV� KDYH�

EHHQ�REVHUYHG�LQ�=LUR�YDOOH\V LQ�WHUPV�RI�LQIUDVWUXFWXUH��PLJUDWLRQ��PDUNHW�DFWLYLW\��FRQVXPSWLRQ�

SDWWHUQ��SURGXFWLRQ�SURFHVV�DQG�VR�RQ�DQG�VR�IRUWK��

�������3ULRULW\�RI�RFFXSDWLRQ�

7DEOH�� �����&KRLFHV�IRU�WHUWLDU\�VHFWRU�RFFXSDWLRQ

5HVSRQVH )UHTXHQF\ 3HUFHQW

<HV ��� ����

1R �� ���

7RWDO ��� �����

)LJXUH� ����&KRLFHV�IRU�WHUWLDU\�VHFWRU RFFXSDWLRQ

zĞƐ�

EŽ



ϭϯϳ

7DEOH�� �����VKRZV�WKDW�PDMRULW\�RI�WKH�UHVSRQGHQWV�KDYH�DJUHHG���������WKDW�WKH�SDUHQWV�

DQG�\RXWKV�DUH�FKRRVLQJ�DQG�SUHIHUULQJ�WKHLU�RFFXSDWLRQ�IRU�WHUWLDU\�VHFWRU�RFFXSDWLRQ�OLNH�EH�LQ�

JRYHUQPHQW� VHUYLFHV�� EXVLQHVV�� DQG� SURIHVVLRQV�� 6LJQLILFDQWO\� HGXFDWLRQ� EDVHG� RFFXSDWLRQ� LV�

UHSODFLQJ� WUDGLWLRQDO� VNLOO� EDVHG� RFFXSDWLRQ� DPRQJ� WKH� HGXFDWHG� \RXWKV�� 7KH� LQWURGXFWLRQ� RI�

PRGHUQ�HGXFDWLRQ�LQVWLWXWLRQV�KDYH�UHWDLQHG�DQG�UHIUDLQHG�\RXWKV�DQG�SDUHQWV�IURP�VHQGLQJ�WR�WKH�

ILHOGV� DQG� IRUHVWV�� 7KH� JURZWK� RI� VFKRROV� DQG� JRYHUQPHQW� HGXFDWLRQ� SROLFLHV� KHOSHG� WKH�

FRPPXQLW\� SHRSOH� WR� DYDLO� WKH� IDFLOLWLHV�� 7KH� PRGHUQ� SROLWLFR�DGPLQLVWUDWLRQ� FHQWHU� RU�

EXUHDXFUDWLF�RUJDQL]DWLRQ��GLUHFWO\�DQG�LQGLUHFWO\� JDYH�WKH�PHVVDJH�WR�WKH�FRPPXQLW\�SHRSOH�WKDW�

HGXFDWLRQ�EDVHG�RFFXSDWLRQ�DUH�WKH�QHZ�IRUPV�RI�HPSOR\PHQW�DQG�LQFRPH�JHQHUDWLRQ��

�������5HODWLRQ�EHWZHHQ�DGPLQLVWUDWLYH�FHQWHU�DQG JURZWK�RI�XUEDQ�LQIUDVWUXFWXUH�

7DEOH�� ����5HODWLRQ�EHWZHHQ�DGPLQLVWUDWLYH�FHQWHU�DQG JURZWK�RI�XUEDQ�LQIUDVWUXFWXUH

5HVSRQVHV )UHTXHQF\ 3HUFHQW

'LVDJUHH �� ����

$JUHH ��� �����

7RWDO ��� �����

)LJXUH�� ���� 5HODWLRQEHWZHHQ�DGPLQLVWUDWLYH�FHQWHU�DQG�JURZWK�RI�XUEDQ�LQIUDVWUXFWXUH�

�ŐƌĞĞ

�ŝƐĂŐƌĞĞ



ϭϯϴ

7DEOHV������VKRZV�WKH��������RI�WKH�UHVSRQGHQWV�DJUHHG�WKDW�WKH�JURZWK�DQG�GHYHORSPHQW�

RI� XUEDQ� LQIUDVWUXFWXUHV� LQ� WKH� =LUR� YDOOH\� DUH WDNLQJ� SODFH� EHFDXVH� RI� WKH� ORFDWLRQ� RI�

DGPLQLVWUDWLRQ�FHQWHU�DQG�HYHU�JURZLQJ�SRSXODWLRQ�RIERWK�LQGLJHQRXV�DQG�RXWVLGHUV���7KH�FKDQJH�

RI� SK\VLFDO� VWUXFWXUH� LQ� DQG� DURXQG� WKH� =LUR� YDOOH\� EHJDQ� ZLWK� WKH� DQQRXQFHPHQW� RI� GLVWULFW�

KHDGTXDUWHUV�7KH� LPPHGLDWH� LQIUDVWUXFWXUHV�EXLOW�GXULQJ�DQG�DIWHU� WKH�FRPLQJ�RI�DGPLQLVWUDWLYH�

RIILFHV�ZDV�0RWRUDEOH�URDGV��HOHFWULILFDWLRQ�RI�WKH�YDOOH\��ZDWHU�VXSSO\��SXEOLF�EXV�VWDWLRQ��KHDOWK�

FHQWHUV�� OLEUDU\�DQG�PXVHXP��FOXE�DQG�VWDGLXP��SXEOLF� WRLOHWV��SRVW�RIILFH��EDQNV��GHIHQVH�DUHD��

SROLFH� VWDWLRQ� DQG� ILUH� EULJDGH��PDUNHW� DQG� FRRSHUDWLYH� VKRSV�� VWDII� FRORQ\�� FLUFXLW� KRXVH� DQG�

,QVSHFWLRQ�%XQJDORZ��VFKRROV��DQG�DLUILHOG����

�������&RQVXPSWLRQ�SDWWHUQ�

7DEOH�� �����&KDQJLQJ�FRQVXPSWLRQ�SDWWHUQ

2SLQLRQ� )UHTXHQF\ 3HUFHQW

<HV ��� �����

1R �� ����

7RWDO ��� �����

)LJXUH�� �����&KDQJLQJ�FRQVXPSWLRQ�SDWWHUQ

zĞƐ

EŽ



ϭϯϵ

7KH� WDEOH� �����ILJ� LQGLFDWHV� WKDW� ����� RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� WKH� SDWWHUQ� DQG�

PRGH�RI�FRQVXPSWLRQ�DUH FKDQJLQJ�LQ�WKH�$SDWDQL�VRFLHW\��7KH�SDWWHUQ�RI�FKDQJH�FDPH�ZLWK�WKH�

FRPLQJ�RI�QRQ�WULEDO��PDUNHW�DQG�WUDQVSRUWDWLRQ��7KH�FRQVXPSWLRQ�SDWWHUQV�DUH YLVLEO\�IRXQG�LQ�

WKH�GLHW��IRRG�KDELW��GUHVV�IDVKLRQ��OX[XU\�LWHPV��7KH�FRQVXPSWLRQ�FKDQJH�LV�IRXQG�ERWK�LQ�XUEDQ�

DQG�UXUDO��'XH�WR�WKH�DFFHVVLELOLW\�RI�WUDQVSRUWDWLRQ��PDUNHWV��DQG�PRQH\�WKH�FRPPXQLW\�SHRSOH�

KDYH�DOWHUHG�WKHLU�OLIHVW\OH��7KH�FKDQJLQJ�LWVHOI�V\PEROL]HG�WKH�XUEDQ�FKDUDFWHULVWLF��

7KH�PRQHWDU\�V\VWHP��JRYHUQPHQW�MRE� DQG�SROLFLHV�KHOSHG�IRU�VRFLDO�PRELOLW\�DQG�HQMR\�

WKH�PRGHUQ�FXOWXUH��7KH�FRPPXQLW\�ZKLFK�ZDV�VXIIHULQJ�IURP�WKH�HFRQRPLF�DQG�FRPPXQLFDWLRQ�

ERWWOHQHFN�ZDV�RSHQHG�ZLWK� WKH�RSHQLQJ�RI� WKH� EXUHDXFUDWLF� FHQWHU��3HRSOH�KDYHPRGLILHG� WKHLU�

ZD\� RI� OLIH� E\� DGRSWLQJ� VRPH� RI WKH� OLIH� VW\OH� RI� ,QGLDQ�PDLQODQG� SHRSOH�� 7KH� SRVVHVVLRQ� RI�

PDWHULDOV�EHFDPH�WKH�OX[XU\�IRU�WKH�FRPPXQLW\�SHRSOH��

'ULQNLQJ� RI� WHD� EHFDPH� DQ� LGHDO� EHYHUDJH� IRU� WKH� FRPPXQLW\�� LW� LV� RIWHQ� GUXQN� LQ� RU�

ZLWKRXW�RFFDVLRQ�ZKLFK�KDG�UHSODFHG ORFDO�ULFH�EHHU��$SRQJ���&KHZLQJ�RI�EHWHO QXW�LV�FRPPRQO\�

IRXQG�DPRQJ�WKH�ROG�DQG�\RXQJ�DGXOWV��)DFWRU\�PDGH�FLJDUHWWH�DQG�ELGL UHSODFHG�SLSH�WREDFFR��

:KLVNH\�DQG�UXP��PRGHUQ�OLTXRU��KDYH�UHSODFHG�ORFDO�DSRQJ��

+RXVHV�ZHUH�EXLOW�RQ�PRGHUQ�VW\OH�LQ� WKH�=LUR�WRZQ�� � LQWHULRU�GHFRUDWLRQ�ZDV GHFRUDWHG�

ZLWK� VRIDV�� FHQWHU� WDEOHV�� WHOHYLVLRQ�� � NLWFKHQ�� WRLOHW�ZLWK� VKRZHU� URRP�� VHYHUDO�ZLQGRZV�ZLWK�

YHQWLODWLRQ��VHSDUDWH�EHGURRPV�IRU�IDPLO\�PHPEHUV��JDUDJH��LURQ�JDWH��KHDWHU��JDV��WDSH�UHFRUGHU�

DQG�UDGLR�WUDQVLVWRU��

7KH� UHVSRQGHQWV� DJUHHG� WKDW� EHVLGHV� WUHPHQGRXV� FKDQJHV�� SHRSOH� VWLOO� SUHIHU� WR� KDYH� D

WUDGLWLRQDO� GLHW�� 7KH� QXPEHUV� RI� WKH�PHDO� WDNHQ� LQ� D� GD\� KDYH� LQFUHDVHG� LQ� WKH� KRXVHKROGV� DV�

EUHDNIDVW��OXQFK� DQG�GLQQHU��7KHUH�LV�IUHTXHQW�XVH RI�PXVWDUG�RLO�DQG�VSLFHV�LQ�WKH�IRRG�PHQX�RI�



ϭϰϬ

WKH�PRGHUQ�$SDWDQL�IDPLO\�DQG�LW�LV�RQH�RI�WKH�OXFUDWLYH�GLVKHV�LWHPV�RQ�WKH�WDEOH��&RQVXPSWLRQ�

RI�WHD�DQG�PLON�LV�D�QRUPDO�SDUW�RI�WKH�LQWDNH�DQG�JUDGXDOO\�LW�LV�UHSODFLQJ�WKH�ORFDOO\ EUHZHG�ULFH�

EHHU�WR�WUHDW�WKH�JXHVW���

$SDWDQL�KDV IRQG�RI�PRGLI\LQJ�WKHLU�OLIHVW\OH�DQG�VXUURXQGLQJV�ZLWK�PRGHUQ�WHFKQRORJ\�

DQG�VNLOOV��,Q�WRGD\¶V�VFHQDULR� WKHUH�LV�QR�VXFK�KRXVHKROG�LQ�WKH�YDOOH\V�ZKR�KDYHQ¶W�H[SHULHQFH�

RU�DIIHFWHG�E\�WKH�XUEDQL]DWLRQ�SURFHVV��7KHUH�DUH�VHYHUDO�WUDGLWLRQDO�FXOWXUH�PDWHULDOV�ZKLFK�DUH�

UHSODFHG� E\�PRGHUQ�PDWHULDOV� RU� WHFKQLTXHV�� &DQH� URSH� LV� VXEVWLWXWHG� E\� SODVWLF� URSH�� EHDFRQ�

XVHG�GXULQJ�WKH�0\RNR IRU�FHUHPRQLDO�IULHQGV�LV�UHSODFHG�ZLWK�PRQH\� /DSDQJ VODWH�LV�QRZ�EHLQJ�

FXW�LQ�WKH�VDZPLOOV��WUDGLWLRQDO�WDS\RLV�UHSODFH E\�FRPPHUFLDO�VDOW��WRLOHW�V\VWHP�LV�FKDQJHG��SLQH�

RLO� LV�UHSODFHG E\�NHURVHQH�DQG�/3*�F\OLQGHU��VWRUDJH�FRQWDLQHU� LV�UHSODFHG E\�SODVWLF�DQG�LURQ�

GUXP� IRU� VWRUDJH�RI� ULFH�EHHU� DQG ZLQHV��ZRRGHQ�DQG�EDPERR� VSRRQV� DUH VXEVWLWXWHG�E\� VWHHO��

DOXPLQXP� DQG�SODVWLF�VSRRQV��DQG�ILVK�WUDSV�DUH�UHSODFH�E\�QHWV��8VH�RI�HOHFWULFDO�DSSOLDQFHV�LV�

FRPPRQ�IRU�HYHU\�$SDWDQL�KRXVHKROGV��7KH�XWHQVLOV�KDYH�FKDQJHG� IURP�FOD\�SRWV� WR� VWHHO�DQG�

DOXPLQXP�

������0RGHUQ�ILQDQFLDO�LQVWLWXWLRQ�

7DEOH�1R�� �����7KH�UROH�RI�PRGHUQ�ILQDQFLDO�LQVWLWXWLRQ

2SLQLRQ )UHTXHQF\ 3HUFHQW

<HV ��� ����

1R �� ����
&DQ¶W�VD\ �� ����

7RWDO ��� ���



ϭϰϭ

)LJXUH�����5ROH�RI�D�PRGHUQ�ILQDQFLDO�LQVWLWXWLRQ

%HIRUH� WKH� DGYHQW� RI� PRGHUQ� ILQDQFLDO� LQVWLWXWLRQ� WKHUH� ZDV� QR� NQRZOHGJH� RI� WKH�

HFRQRPLF� YDOXH� RI� FXUUHQF\�� WKH� LGHD� RI� VDYLQJ� DFFRXQW�� FXUUHQW� DFFRXQW�� MRLQW� DFFRXQW� DQG�

NHHSLQJ� DFFRXQW� IRU� WKH� IXWXUH�ZDV� QRW� IRUPDOL]HG� DQG�XQGHUVWRRG�E\� WKH�$SDWDQL� SHRSOH�� WKH�

FRPPXQLW\�SHRSOH�GLG�QRW�KDYH�DQ\�VWRUDJH�V\VWHP�WR�NHHS�WKHLU�YDOXDEOH�EHORQJLQJ�DQG�FDVK�WR�

NHHS� VDIH�� 'XH� WR� LQWURGXFWLRQ� RI� EDQNLQJ� V\VWHP� WKH� SHRSOH� DUH� UHDOL]LQJ� WKH� VDIHW\� RI� WKHLU�

SURSHUW\�DQG�HDV\�ZD\�RI�GRLQJ�EXVLQHVV��7KH�EDQN�DFWHG�DV�VDIHW\�NHHSHU�DQG�EHVLGHV�KHOS�WKRVH�

SHUVRQ�WR�VWDUW�WKHLU�EXVLQHVV�E\�SURYLGLQJ�ILQDQFLDO�DVVLDWQFH���7KH�WDEOH�� �����VKRZV�WKDW�������

RI�WKH�UHVSRQGHQW¶V�IDPLO\�LV�KHOSHG�E\�WKH�PRGHUQ�ILQDQFLDO�LQVWLWXWLRQ��7KH�EDQN�DVVLVWDQFH�LV�LQ�

WKH� IRUP� RI� SHUVRQDO� ORDQ�� KRXVH� ORDQ�� YHKLFOH� ORDQ�� JRYHUQPHQW� VXEVLGLHV�� DJULFXOWXUH� ORDQ��

HQWHUSULVH�ORDQ� HWF��������RI�WKH�UHVSRQGHQWV�VDLG�WKDW�WKH�EDQN�LV�QRW�KHOSLQJ�WKH�IDPLO\�DQG�LWV�

UROH� LV� OLPLWHG� WR� D� IHZ� VHOHFWHG� SHUVRQ� RU� IDPLOLHV�� 7KH� ILQDQFLDO� LQVWLWXWLRQ� LV� QRW� WDNLQJ� WKH�

SURSHU� DFWLRQ� IRU ILQDQFLDO� VXSSRUW�� ,W SURYLGHV�JUDQW WR� WKRVH�ZKR�DUH�KDYLQJ� VHFXULW\�� UHJXODU�

LQFRPH� DQG� SURSHUW\�� 7KH� EDQNV� DUH� QRW� FUHDWLQJ� DZDUHQHVV� WR� WKH� SXEOLF� DERXW� WKH� DYDLODEOH�

JRYHUQPHQW�VFKHPHV�DQG�IDFLOLWLHV�DV�IRXQG�LQ�WKH�RWKHU�VWDWHV��:KLOH����� RI UHVSRQGHQWV�VDLG�

ϳϳй

ϭϳй
ϲй

z�^� EK ��EΖd�^�z



ϭϰϮ

WKH\�DUH�QRW�KDYLQJ�WKH�LGHD RI ZKHWKHU�ILQDQFLDO�LQVWLWXWLRQV�DUH�KHOSLQJ�WKH�ORFDO�LQKDELWDQWV�RU�

QRW�

�������/DERXU�VXSSO\�

7DEOH�1R�� �����/DERXU�VXSSO\

6RXUFHV )UHTXHQF\ 3HUFHQW

/RFDO �� ���

,QWHU�VWDWH ��� ����

7RWDO ��� �����

)LJXUH�����/DERXU�6XSSO\

7KH�WDEOH�VKRZV�WKDW�=LUR�YDOOH\�LV�UHFHLYLQJ�WKH�PD[LPXP�QXPEHU�RI�VNLOO�DQG�XQ�VNLOO�

ZRUNHUV� IURP� WKH� RWKHU� VWDWHV� DV� ������RI� WKH� UHVSRQGHQWV� WROG� WKDW� WKHUH� LV� D� KXJH� LQIORZ�RI�

KXPDQ� ZRUNIRUFH� IURP� WKH� QHLJKERULQJ� DQG� RWKHU� VWDWHV� RI� ,QGLD�� :KLOH� �� RI UHVSRQGHQWV�

DJUHHG�WKDW� ORFDO�KXPDQ�SRZHU�LV�JUDGXDOO\�JURZLQJ�LQ�QXPEHUV�DQG�WKH\�EHORQJ�WR�ERWK�VNLOOV�

ϱй

ϵϱй

>K��> /Ed�Z^d�d�



ϭϰϯ

DQG�XQVNLOOHG�OHYHO��/RFDO�ZRUNHUV�KDYH�JRW�WKHLU�WUDLQLQJ�IURP�,QGXVWULDO�7UDLQLQJ�,QVWLWXWH��,7,���

VKRUW� WHUP� FRXUVH� SURYLGHG� E\�'LVWULFW� ,QGXVWULDO� 8QLWV� �',8��� DQG� E\� OHDUQLQJ� RQ� WKHLU� RZQ��

6HYHUDO� RI� WKH� QHZ�RFFXSDWLRQV�ZKLFK� FDPH� LQWR� WKH� YDOOH\� LV� JHQHUDOO\� RFFXSLHG�E\� WKH� QRQ�

WULEDO� JURXS� HVSHFLDOO\� LQ� FREEOHU�� EDUEHU�� PDQVLRQ� VZHHSHU�� FDUSHQWHU�� EODFNVPLWK�� WHODZDOD��

PHFKDQLF��WDLORU��ZDVKHU�PDQ HWF��

7KHUH�DUH�VHYHUDO�RWKHU�SURIHVVLRQDOV DQG�WHFKQLFDO�RFFXSDWLRQ�WKDW�LV ODUJHO\�HQJDJHG�E\�

QRQ�WULEDO�SRSXODWLRQ�LQ�7HDFKLQJ�ERWK�SULYDWH�DQG�SXEOLF�VHFWRU��SKDUPDFLVW��WUDGHUV��HOHFWULFLDQ��

JRYHUQPHQW� VWDIIV�� VKRS� NHHSHU�� FDEOH� PDQ�� IUXLW� VHOOHU�� GULYHU�� VHUYLFH� ER\� ,Q� WKLV� ZD\� WKH�

HFRQRPLF�UHODWLRQVKLSV�DQG�VWUXFWXUH�LV�LQIOXHQFH�DQG�HIIHFWHG�LQ�WKH�GLVWULEXWLRQ�DQG�FLUFXODWLRQ�

RI�LQFRPH�LQ�WKH�YDOOH\��

������/DQG�YDOXH�

7DEOH�� ���� /DQG�YDOXH

5HVSRQVH )UHTXHQF\ 3HUFHQW

<HV ��� �����

1R �� ����

7KH�WDEOH�� �����VKRZV�WKH�LPSRUWDQFH�RI� WKH�ODQG�YDOXH��7KH�UHVSRQGHQWV����������KDYH�

DJUHHG�WKDW�WKH�ODQG�YDOXH�KDYH LQFUHDVHG�DQG�LQFUHDVLQJ�ZLWK�WKH�JURZWK�RI�XUEDQL]DWLRQ��6LQFH�

WKH�HVWDEOLVKPHQW�RI�KHDGTXDUWHU�DQG�H[SDQVLRQ�RI�WKH�WRZQVKLS�WKH�YDOXH�RI�WKH�ODQG�QHDUE\WKH��

=LUR� WRZQ�KDYH� LQFUHDVHG��&RPSHWLWLRQ� IRU� WKH� ODQG� SRVVHVVLRQ� DW� WKH� FHQWUH� RI� WKH� WRZQ�KDYH

LQFUHDVHG�

:KLOH� IHZ� SHUFHQWDJH� RI� ������ KDYH� UHJDUGHG� WKDW� WKHUH� DUH� IHZ� LVRODWHG� SODFHV� OLNH�

EDPERR�JRUYHV��IRUHVW��SXEOLF�RU�FODQ�EDVHG�ODQG�DUH�H[FHSWLRQDO�DUHDV�ZKLFK�DUH�VWLOO�QRW�EHLQJ�



ϭϰϰ

FRPPHUFLDOL]HG� WKHUHIRUH� WKH� ODQG� YDOXH� RI� WKDW� DUHD� LV� QRW� HIIHFWHG� E\� WKH� SURFHVV� RI�

XUEDQL]DWLRQ���

������ (IIHFW�RI�D�JURZLQJ�SRSXODWLRQ�RQ�HFRQRPLF�VWUXFWXUH�

7DEOH�� ����(IIHFW�RI�D�JURZLQJ�SRSXODWLRQ�RQ�WKH�HFRQRPLF�VWUXFWXUH

6FDOH )UHTXHQF\ 3HUFHQW

<HV

1R

&DQ¶W�6D\

���

��

��

����

���

���

7RWDO ��� �����

)LJXUH������(IIHFW�RI�SRSXODWLRQ�JURZWK�RQ�WKH�HFRQRPLF�VWUXFWXUH

7KH�JURZWK�RI�SRSXODWLRQ�LQ�XUEDQ�LV�SKHQRPHQDO� LQ�=LUR�DUHD�EHFDXVH�RI�XUEDQL]DWLRQ��

$FFRUGLQJ� WR� WKH� WDEOH�± ���� ���� UHVSRQGHQWV� �������� VDLG� SRSXODWLRQ� JURZWK� KDVWUHPHQGRXV�
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ϭϰϱ

HIIHFW�RQ��HFRQRPLF�VWUXFWXUH�LQ� WKH�YDOOH\����������VDLG�µ1R¶�WKHUH�LV�QR�VLJQLILFDQW�HFRQRPLF�

FKDQJH�RFFXUUHG�GXH�WR�JURZLQJ�SRSXODWLRQ�LQ�WKH�YDOOH\��DQG�����������VDLG�WKH\�FDQ¶W�VD\��

7KH�LPSDFW�RI�WKH�HFRQRPLF�VWUXFWXUH�LQ�$SDWDQL�VRFLHW\�LV�TXLWH�YLVLEOH�DQG�SURPLQHQW��$�

VLJQLILFDQW�FKDQJH�KDV�EHHQ�REVHUYHG�IURP�SULPDU\�RFFXSDWLRQ�WR�PRGHUQ�W\SH�RI�VHFRQGDU\�DQG

WHUWLDU\� VHFWRU� RFFXSDWLRQ�� $� KXJH� VFDOH� PLJUDWLRQ� RFFXUV LQ� $SDWDQL� VRFLHW\ EHFDXVH� RI� LWV�

SUR[LPLW\� WR� WRZQ� DQG� HGXFDWLRQ� VWDWXV� RI� WKH� SRSXODWLRQ�� *URZWK� RI� XUEDQ� PDUNHW��

FRPPRGLWL]DWLRQ�� FRPPHUFLDOL]DWLRQ� RI� WKH� ORFDO� SURGXFWV�� LQFUHDVH LQ� SURGXFWLRQ� DQG�

FRQVXPSWLRQ�OHYHO��WKH�EXLOGLQJ�RI�YDVW�LQIUDVWUXFWXUH��FRPPXQLFDWLRQ�DQG�WUDQVSRUWDWLRQ�V\VWHP�

HWF��DUH�D�IHZ�VLJQLILFDQW�HFRQRPLF�FKDQJHV�WKDW�RFFXUUHG�LQ�=LUR YDOOH\�

7KH� HFRQRPLF� UHODWLRQVKLS� ZKLFK� ZDV� EDVHG� RQ� PXWXDO� XQGHUVWDQGLQJ�� JLYH� DQG�

WDNHUHODWLRQVKLS� LQ� WKH� SDVW� LV� JUDGXDOO\� FKDQJLQJWR� GLYHUVLILHG� DQG� PRUH� FRPSOH[� IRUPV� RI�

UHODWLRQVKLS��ZLWK� WKLV� WKH� YDOXH� RI� WKH�PDWHULDO� FXOWXUH� LV� LQFUHDVLQJ� GD\� E\� GD\�� 7KH� VRFLHW\�

ZKLFK�ZDV�OHVV�PDWHULDOLVWLF�QRZ�LV�VXEVWLWXWHG�E\�WKH�IRUFH�RI�WKH�PDUNHW�HFRQRP\��

������ *URZWK�DQG�VHOO�RI�LQGLJHQRXV�SURGXFWV�

7DEOH�� �����*URZWK�DQG�VHOO�RI�LQGLJHQRXV�SURGXFWV

'HJUHH )UHTXHQF\ 3HUFHQW

/RZ �� ���

0HGLXP ��� ����

+LJK �� ����

7RWDO ��� �����



ϭϰϲ

)LJXUH�� ����*URZWK�DQG�VHOO�RI�LQGLJHQRXV�SURGXFWV

7DEOH� � ���� VKRZV� WKDW� ������RI� WKH� KRXVHKROGV� DJUHHG� WKDW� ORFDO� SURGXFWV� VHOOLQJ� KDV�

PRGHUDWHO\�LQFUHDVHG�RYHU�WKH�SHULRG�RI�WLPH�DQG�������RI�WKHP�VDLG�WKHUH�LV�KLJK�LQFUHDVH�ZKLOH�

�����VDLG�WR�EH�DW�ORZ�UDQJH���:LWK�WKH�JURZWK�RI�XUEDQL]DWLRQ�DQG�SRSXODWLRQ� WKH�GHPDQGV�IRU�

ORFDO� LWHPV�JRRGV� KDYH� LQFUHDVHG�� 6RPH� SURPLQHQW� ORFDO� JRRGV� DUH� DJULFXOWXUH� SURGXFWV��

KRUWLFXOWXUH� SURGXFW�� DQG� HPEURLGHU\	� KDQGORRPV�� 7KH�=LUR�PDUNHW� DQG� WKH� FDSLWDO� SURYLGH� D�

SODFH�IRU�PDUNHWLQJ�WKHLU�DJULFXOWXUH�DQG�KRUWLFXOWXUH�SURGXFWV�IRU�WKH�DJULFXOWXULVW��0DUNHW�VKHGV�

DUH� SURYLGHG� E\� WKH� JRYHUQPHQW� LQ� =LUR� WRZQ� WR� HQFRXUDJH� WKH� ORFDO� IDUPHUV� WR� VHOO� WKHLU�

SURGXFWV�%HVLGHV�� WKHUH� DUH� VHYHUDO� RWKHU�EHQHILFLDU\� VFKHPHV� DQG� LQFHQWLYHV� ODXQFKHG�E\�ERWK�

VWDWH�DQG�FHQWUDO�JRYHUQPHQW�IRU�JURZWK�DQG�GHYHORSPHQW���

,Q� WKH� UHFHQW� GHYHORSPHQW� SURFHVV�� PDQ\� SHRSOH� KDYH� VWDUWHG� IROORZLQJ� KRUWLFXOWXUH�

DFWLYLWLHV�ZLWK�WKH�KHOS�RI�LQFHQWLYHV�DQG�VXEVLGLHV�SURYLGHG�E\�WKH�JRYHUQPHQW�GHSDUWPHQW��7KH�

=LUR�YDOOH\�LV�FRQVLGHUHG�WR�EH�D�JRRG�SODFH�IRU�GRLQJ�KRUWLFXOWXUH��0DQ\�RI�WKH�IDUPHUV�KDYH�JRW�

WKHLU� JRRG� UHWXUQV� IURP� WKH� VDOH� RI� WKHLU� KRUWLFXOWXUH� SURGXFWV�� )UXLWV� OLNH� .LZL�� 3HDUV��
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ϭϰϳ

&DUGDPRP��*LQJHU��DQG�DSSOH�DUH�FRPPRQO\�JURZQ�LQ�WKH�KRUWLFXOWXUH�ILHOGV�9HJHWDEOHV��IUXLWV�

IURP�JDUGHQ�DQG�IRUHVW�DUH�VROG�LQ�WKH�PDUNHW�DQG�WKH�QXPEHU�RI�YHJHWDEOH�JURZHU�KDYH�LQFUHDVHG�

IRU�VXSSO\LQJ�WR�XUEDQ�DUHDV���7KH�LQFUHDVLQJ�UDWH�LV�GXH�WR�WKH�JURZWK�RI�VKRSV�DQG�JRYHUQPHQW�

VWDOOV�DQG�HPSRULXP�LQ�DQG�RXWVLGH� WKH�PDUNHW��7KH�FXVWRPHUV�DUH�ERWK� LQGLJHQRXV�SHRSOH�DQG�

RXWVLGHUV��7KH�ORFDO�SURGXFWV�DUH�HQFRXUDJHG�E\� WKH�JRYHUQPHQW�E\�JLYLQJ�VXEVLGLHV�� ORDQ� DQG�

RSHQLQJ�RI�RXWOHWV�IRU�WKH�IDUPHUV�DQG�XQHPSOR\HG�\RXWKV��

$SDWDQL�WULEH�LV�SRSXODU�ZLWK�WKHLU�DUWLVWLF�ZRUN�LQ�KDQGLFUDIW��ZRRGFUDIW��HPEURLGHU\� DQG�

KDQGORRPV�� � 7KH� QRWLRQ� RI� FRPPHUFLDOL]DWLRQ� RI� WKH� SURGXFWV� LV� XQGHUJRLQJ� UDSLGO\�� 7KH�

HPEURLGHU\�DQG�KDQGORRP�LWHPV�DUH�ERXJKW�DQG�FRQVXPHG�E\�ERWK�ORFDO�DQG�QRQ�ORFDO�SHRSOH��

7KH�HPEURLGHU\�DQG�KDQGORRP�LWHPV�LQFOXGH�WKRVH�*DOH��ZRYHQ�E\�IHPDOH���VKDZO��VRID�FRYHU��

PDFKHWH�KDQGOH��FDQH�EDJ��PDSODU��FRDW��WLH��HWF�

+DQGLFUDIW� DQG� ZRRGFUDIW� DUH� DYDLODEOH� LQ� WKH� IRUP� RI� EDVNHWV�� PDW�� PDFKHWH� KDQGOH��

PDFKHWH�FRYHU��FDS��WR\V��6KRSV�DQG�RXWOHWV�VWRUH�LV RSHQHG�LQ�WKH�PDUNHW�DQG�ZHEVLWHV�DUH�PDGH�

IRU� SXUFKDVLQJ� WKH� JRRGV�� 7KH� QXPEHUV� RI� HPSRULXP� VKRSV� KDYH� LQFUHDVHG� ZKLFK� KDV�

VLJQLILFDQWO\�DIIHFWHG�WKH�JURZWK�RI�HPSOR\PHQW�DQG�VNLOO�ZRUNHUV��7KH�DGPLQLVWUDWLYH�FHQWHU�LV�

EHFRPLQJ�WKH�FHQWHU�SURYLGLQJ�VFRSH�IRU�HPSOR\PHQW�DQG�LQFRPH�JHQHUDWLRQ�

�����,PSDFW�RI�XUEDQL]DWLRQ�LQ�3ROLWLFDO�LQVWLWXWLRQ�DQG�SUDFWLFHV�

,Q�PDQ\�ZD\V� WKH�SROLWLFDO�FKDQJHV�DUH�YLVLEOH�LQ�SROLWLFDO�DVSHFWV�RI�$SDWDQL�OLIH�GXH�WR�

XUEDQL]DWLRQ��7KH�PRGHUQ�XUEDQ�OLIH�KDV�FKDOOHQJHG�WKH�UROH�RI�%XOL\DQJ��3DUWLFLSDWLRQ�LQ�PRGHUQ�

SROLWLFDO�LQVWLWXWLRQV�KDV�VLJQLILFDQWO\�LQFUHDVHG��,QFUHDVLQJ�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKH�PRGHUQ�

SROLWLFDO�V\VWHP�LV�D�QHZ�GLPHQVLRQ�LQ�SROLWLFDO�DVSHFWV�RI�$SDWDQL�VRFLHW\��



ϭϰϴ

�������6WDWXV�RI�WUDGLWLRQDO�%XLO\DQJ LQVWLWXWLRQ�

7DEOH������%XLO\DQJ�DQG�LWV�UROH

5HVSRQGHQWV )UHTXHQF\ 3HUFHQW

$JUHH ��� ����
'RQ¶W�$JUHH �� ���
&DQ¶W�6D\

�� ���

7RWDO ��� �����

)LJXUH�����%XLO\DQJ�DQG�LWV�UROH

7KH� WDEOH� VKRZV� WKDW� ������ RI� WKH� UHVSRQGHQWV� VDLG� WKDW� WKH� UROH� DQG� IXQFWLRQV� RI�

%XLO\DQJ�KDYH GLPLQLVKHG�������VDLG�WKH�%XLO\DQJLV�VWLOO�IXQFWLRQLQJ�WKHLU�UROH�DQG�IXQFWLRQ�HYHQ�

DIWHU�3DQFKD\DW�5DM�V\VWHP��DQG������VDLG�WKH\�FDQ¶W�VD\�DERXW�LWV SRZHU�DQG�IXQFWLRQ�)URP�WKH�

DERYH�WDEOH�DQG�GDWD�JDWKHUHG IURP�WKH�UHVSRQGHQWV�LW�LV�IRXQG�WKDW�%XLO\DQJ�DV�YLOODJH�FRXQFLO�LV�

QRW�KDYLQJ�WKH�VDPH�SRZHU�DQG�MXULVGLFWLRQ�DV�EHIRUH��7KH�SRZHU�RI�LW�KDV�GHFUHDVHG�VLJQLILFDQWO\�

DQG�QRZ� LW� UHPDLQHG�ZLWK�D�FXVWRPDU\� LQVWLWXWLRQ�RQO\�,Q� UHFHQW�GD\V� WKH�SRZHU�RI�RIILFLDOV� LQ�

MXULVGLFWLRQ��H[HFXWLRQ� DQG�GHFLVLRQ�PDNLQJ�IRU�DQ\�GLVSXWHV�DQG�FRQIOLFW�KDV�UHGXFHG��+RZHYHU��
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ϭϰϵ

WKH\�DUH�JLYHQ�SULRULW\�DQG�UHVSHFW�GXULQJ�WKH�FHOHEUDWLRQ�RI�IHVWLYDOV�OLNH�0XUXQJ��0\RNR� HWF���

DQGLQYLWHG�ZLWK�JUHDW�UHYHUHQFH���7KH�MXGLFLDU\�DQG�H[HFXWLYH�SRZHU�RI�%XLO\DQJ�DUH WUDQVIHUUHG�

WR�PDJLVWUDWH�DQG�SROLFH�

7KH�%XLO\DQJ�DV�DQ�LQVWLWXWLRQ�LV�UHSODFHG�E\�WKH�PRGHUQ�SROLWLFDO�V\VWHP�LQ�UHFHQW�WLPH��

7KH�QHHG�IRU� WKLV� LQVWLWXWLRQ�E\� WKH�FRPPXQLW\�SHRSOH� LV�JUHDWO\� UHGXFHG� WR� IHZ�IDPLOLHV�RQO\��

%XLO\DQJ�DV�DQ� LQVWLWXWLRQ� LV�QRW�RUJDQL]HG�QRZ�DW� WKH� OHYHO�RI� WDNLQJ�D�GHFLVLRQ� LQ� WKH�YLOODJH��

'XH�WR�WKH�VHL]XUH�RI�SRZHU�E\�PRGHUQ�SROLWLFDO�V\VWHP�DQG�JRYHUQDQFH��%XLO\DQJ�LV�QRW�DFWLYH�

LQ�DQ\�SODWIRUP��WKHUHIRUH� WKHLU�ZLGHO\ DFFHSWHG DV�DQ�LQVWLWXWLRQ�LV�UHGXFHG��

������ 3DUWLFLSDWLRQ�LQ�WKH�PRGHUQ�SROLWLFDO�V\VWHP�

7DEOH��������3DUWLFLSDWLRQ�LQ�WKH�PRGHUQ�SROLWLFDO�V\VWHP

5HVSRQVHV )UHTXHQF\ 3HUFHQW

<HV ���
����

1R ��
���

7RWDO ���
�����



ϭϱϬ

)LJXUH�� �����3DUWLFLSDWLRQ�LQ�WKH�PRGHUQ�SROLWLFDO�V\VWHP

7KH�WDEOH�VKRZV�WKDW�������RI�WKH�UHVSRQGHQWV�DJUHHG�WKDW�WKH\�DUH�DFWLYHO\�SDUWLFLSDWLQJ�

LQ�WKH�PRGHUQ�SROLWLFDO�V\VWHP��2QO\����� RI UHVSRQGHQWV�VD\�WKDW�WKH\�DUH�QRW�LQWHUHVWHG�LQ�WKH�

PRGHUQ�SROLWLFDO�V\VWHP��

7KH�PRGHUQ�SROLWLFDO�V\VWHP�LQFOXGHV�WKRVH�DFWLYLWLHV�OLNH�YRWLQJ�LQ�HOHFWLRQV��OLVWHQLQJ�WR�

QDWLRQDO� SROLWLFDO� QHZV�� SDUWLFLSDWLRQ� LQ� SROLWLFDO� SDUW\� V\VWHP� GLUHFWO\� DQG� LQGLUHFWO\�� HOHFWLRQ�

PHHWLQJ�DQG� FDPSDLJQ��7KH�DERYH� WDEOH� JLYHV�XV� WKH� IDFW� WKDW� WKH� FRPPXQLW\�KDV� WUDQVIRUPHG�

WKHLU� DWWLWXGH� DQG� SUDFWLFHV� IURP� WUDGLWLRQDO� WR� WKH� PRGHUQ� SROLWLFDO� V\VWHP�� 3HRSOH� KDYH�

XQGHUVWRRG� WKH�PHDQLQJ�RI�GHPRFUDF\�DQG� WKHLU�SROLWLFDO� ULJKWV� WR�HOHFW�DQG� WR�EH�HOHFWHG��7KH�

PRGHUQ�SROLWLFDO�V\VWHP�KDV�WDNHQ�RYHU�WKH�WUDGLWLRQDO�%XLO\DQJ�V\VWHP�E\�WKH�VWDWH�JRYHUQPHQW�

E\�LQWURGXFLQJ�*DRQ%XUD WKHQ�3DQFKD\DW�5DM�V\VWHP��3HRSOH�RSLQHG�WKDW�%XLO\DQJ�V\VWHP�ZDV�

WR� VRPH� H[WHQW� ELDVHG� SROLWLFDO� LQVWLWXWLRQ�ZKLFK� KDV� JRW� LWV� RZQ� OLPLWDWLRQ� DQG� GHPHULWV�� 7KH�

PRGHUQ�SROLWLFDO� LQVWLWXWLRQ�LV�EURDGHU�DQG�MXVWLILDEOH�WR�HDFK�DQG�HYHU\�RQH�� ,W�KDV�JLYHQ�HTXDO�
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ϭϱϭ

RSSRUWXQLW\�WR�HYHU\RQH�WR�EH�D�SDUW�RI�WKH�V\VWHP�DQG�UXQ�WKH�V\VWHP��7KHUHIRUH�WKH\�KDYH�IDLWK�

LQ�WKH�PRGHUQ�SROLWLFDO�V\VWHP�IRU�WKH�GHYHORSPHQW�RI�WKH�FRPPXQLW\�SHRSOH��

�������6RFLDO�GLIIHUHQWLDWLRQ�

7DEOH��� �����6RFLDO�GLIIHUHQWLDWLRQ

2SLQLRQ� )UHTXHQF\ 3HUFHQW

$JUHH ��� ����

'RQ¶W�DJUHH ��� ����

&DQ¶W�6D\ �� ����

7RWDO ��� �����

)LJXUH�������6RFLDO�GLIIHUHQWLDWLRQ

7KLV� WDEOH� VKRZV� WKH� ������ RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� WKHUH� LV� QR� VRFLR�SROLWLFDO�

GLIIHUHQWLDWLRQ�DPRQJ�WKH�NLQ�JURXSV�HYHQ�DIWHU�WKH�PRGHUQ�SROLWLFDO�V\VWHP�LV�HVWDEOLVKHGLQ�WKH�

Ϯϳй

ϲϯй

ϭϬй

�'Z�� �/^�'Z�� ��EΖd�^�z



ϭϱϮ

YDOOH\�� ������ RI� UHVSRQGHQWV� REVHUYHG� LQVWDQFHV� RI� VRFLR�SROLWLFDO� GLIIHUHQWLDWLRQ� DPRQJ� WKH�

ORFDOLWLHV�DQG�DPRQJ�HYHQ�IDPLO\�PHPEHUV���:KLOH�������VD\V�WKH\�KDYH�QR�FRPPHQWV�RQ�WKLV�

LGHD��

7KH�PRGHUQ�HOHFWRUDO� V\VWHP�KDV�JLYHQ�GHPRFUDWLF�SRZHU� WR� WKH� LQGLYLGXDO� WR�HOHFW� WKH�

OHDGHU�� � 7KH� SURFHVVHV� RI� SROLWLFV� KDYH� SDYHG� D� ZD\� IRU� WKH� SODFHPHQW� RI� SROLWLFDO� EDVHG�

UHODWLRQVKLS�� ,W� LV� EHFRPLQJ� D� VHULRXV� LVVXH� WKDW� QRZ� HYHU\WKLQJ� DQG� DQ\WKLQJ� LV� WDNHQ� LQWR�

SROLWLFDO� GLVFRXUVH�� 7KH� GHJUHH� RI� GLIIHUHQWLDWLRQ� WDNHV� SODFH� GXULQJ� WKH� HOHFWLRQ� WLPH� DQG� ODVW�

HYHQ� DIWHU� WKH� HOHFWLRQ� LV� RYHU��'XH� WR� GLIIHUHQWLDWLRQ� LQ� SROLWLFDO� SDUW\� VHYHUDO� IDPLOLHV� RIWHQ�

KHVLWDWH� WR�SDUWLFLSDWH� DQG� VKDUH� LQ� D� VRFLDO� JDWKHULQJ�RU� FHUHPRQLDO� REVHUYDWLRQ� LQ� WKH�YLOODJH��

7KH� SDUW\� EDVHG� SROLWLFDO� DFWLYLWLHV� KDYH� EURXJKW� FKDQJHV� LQ� WKH� VRFLDO� VWUXFWXUH� RI� WKH�

FRPPXQLW\��7KH�PHFKDQLFDO�VROLGDULW\�LV�JUDGXDOO\�WUDQVIRUPLQJ�LQWR�RUJDQLF�VROLGDULW\��

,Q� $SDWDQL� VRFLHW\� NLQVKLS� UHODWLRQ� SOD\V� DQ� LPSRUWDQW� UROH� GXULQJ� WKH� HOHFWLRQ� WLPH��

.LQVKLS�DQG�UHOLJLRXV�REOLJDWLRQ�DUH ZHOO�IHOW� LQ�YRWLQJ�EHKDYLRU��:LWK�WKH�SDVVDJH�RI� WLPH� WKH�

QRWLRQ�RI�NLQVKLS�SROLWLFV�EDVHG�DOOLDQFH�LV�LQFUHDVLQJ�LQ�UHFHQW�GD\V��

�������1DWLRQDO�3DUW\�PRGLI\LQJ�WKH�WULEDO�DWWLWXGH�

7DEOH��������1DWLRQDO�3DUW\�PRGLI\LQJ�WKH�WULEDO�DWWLWXGH

5HVSRQVHV )UHTXHQF\ 3HUFHQW

$JUHH

'RQ¶W�$JUHH

&DQ¶W�VD\

���

���

��

����

����

����

7RWDO� ��� �����



ϭϱϯ

)LJXUH� ������1DWLRQDO�SDUW\�PRGLI\LQJ�WKH�WULEDO�DWWLWXGH

7KLV�WDEOH�VKRZV�WKH�������RI�WKH�UHVSRQGHQWV�VD\�WKDW��WKH�FRPLQJ�RI�1DWLRQDO�SROLWLFDO�

SDUW\� LQ� WKH� VWDWH�� KDV� QRW� JUHDWO\� DIIHFWHG� � WKH� $SDWDQL� VRFLHW\�� ������ RI� WKHP� VDLG� WKHUH� LV�

FKDQJH�LQ�WKH�SROLWLFDO�EHKDYLRU�DQG�VRFLDOL]DWLRQ�DIWHU�WKH�LQWHUYHQWLRQ�RI�1DWLRQDO�OHYHO�SROLWLFDO�

SDUW\�DQG��������RI�WKH�UHVSRQGHQWV�VD\�WKDW�WKH\ GRQ¶W�KDYH�D�SURSHU�DQVZHU�WR�LW�

$V�SHU�WKH�WDEOH�UHSUHVHQWHG�DERYH�1DWLRQDO�3ROLWLFDO�3DUW\�LV�QRW�RQH�RI�WKH�PDMRU�IDFWRUV

EXW�GLUHFWO\�RU� LQGLUHFWO\� WKH\�KDYH�PDGH� LQURDGV� LQWR� WKH�PLQGV�RI�QDWLYH�SHRSOH��7KH�<RXWKV�

KDYH�MRLQHG�LQ�GLIIHUHQW�SDUW\�RUJDQL]DWLRQ�DQG�WKH\�DUH�PDGH�WR�ZRUN�DQG�GHOLYHU�DFFRUGLQJ�WR�

SDUW\�SULQFLSOH�DQG�ODZ��3HRSOH�IURP�D�GLIIHUHQW�YLOODJH��DJH��DQG�FODVV�DUH�FRPLQJ�WRJHWKHU�DQG�

IRUPLQJD�SROLWLFDO�JURXS��7KLV�JURXS�EHFRPHV�WKH�SDUW�RI�WKH�ODUJHU�VWUXFWXUH�RIWKH�VWDWH���

Ϭ
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ϭϱϰ

������:RPHQ�HPSRZHUPHQW�DQG�SULYLOHJHV�

7DEOH�������:RPHQ�HPSRZHUPHQW�DQG�SULYLOHJHV

2SLQLRQ )UHTXHQF\ 3HUFHQW

$JUHH ��� ����

'RQ¶W�$JUHH �� ����
&DQ¶W�6D\ �� ���
7RWDO ��� �����

)LJXUH������:RPHQ�HPSRZHUPHQW�DQG�SULYLOHJHV

)URP� WKLV� WDEOH� LW� LV� REVHUYHG� WKDW� ������ RI� WKH� VDPSOH� UHVSRQGHQWV� VD\WKDW� $SDWDQL�

ZRPHQ�KDG� UHFHLYHG� WKHLU�SROLWLFDO�SRZHU�DQG�SDUWLFLSDWLRQ�KHQFH��DIWHU� WKH�HVWDEOLVKPHQW�RI� D�

PRGHUQ� GHPRFUDWLF� SROLWLFDO� V\VWHP� LQWURGXFHG� E\� WKH� VWDWH�� ������GLG� QRW� DJUHH� WKDW�ZRPHQ�

KDYH�EHHQ�IXOO\�HPDQFLSDWHG�E\�PRGHUQ�SROLWLFDO�V\VWHP��WKH\�FODLPHG�GHYROXWLRQ�DQG�WUDQVIHU�RI�

SRZHU�WR�ZRPHQ�LV�QRW�IXOO\�JLYHQ�WR�ZRPHQIRON�DQG������VDLG�WKH\�FDQ¶W�VD\�DERXW�LW��

2WKHU� WKDQ�SROLWLFDO� IDFWRU�HGXFDWLRQ�SOD\V� D�YLWDO� UROH� LQ RSHQLQJ� WKH�JDWHV�RI� ULJKW� IRU�

ZRPHQ��7KH�$SDWDQL�ZRPHQ�KDG�FHUWDLQ�SULYLOHJHV�DQG�OLEHUW\�XQOLNH�RWKHU�ZRPHQ�EHORQJLQJ�WR�

Ϭ
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ϭϱϱ

FDVWH�DQG�QHLJKERULQJ�WULEH��:RPHQ�ZHUH�QRW�DOORZHG�WR�VLW�DQG�GLVFXVV�LQ�WKH�PDOH�PHHWLQJ�DQG�

VRFLDO� PHHWLQJ� EXW� WRGD\� ZRPHQ� SDUWLFLSDWH� LQ� 3DQFKD\DW� PHHWLQJ�� RUJDQL]HG� PHHWLQJ� DQG�

VSRQVRUHG�WKH�PHHWLQJ��*DRQ%XUD ZKLFK�ZDV�LPPHGLDWH�SRVW�FUHDWHG�E\�WKH�JRYHUQPHQW�WR�WDNH�

RYHU�WKH�SROLWLFDO�UHODWLRQ�EHWZHHQ�WULEH�DQG�VWDWH�ZDV�RQFH�ILOOHG�ZLWK�D�PDOH�EXW�WRGD\�WKHUH�DUH�

IHZ�ZRPHQ�WRRN�XS�WKH�MRE�RI�*DRQ%XUL DQG�FRQWULEXWLQJ�D�ORW�WR�FRXQWHUSDUW��

������7ULEDO�,GHQWLW\�

7DEOH�± �����7ULEDO�,GHQWLW\

2SLQLRQ� )UHTXHQF\ 3HUFHQW

<HV �� ���

1R ��� ����

7RWDO ��� �����

)LJXUH�� �����7ULEDO�LGHQWLW\

ϴй

ϵϮй

z�^ EK



ϭϱϲ

7KLV�WDEOH�VKRZV�WKDW�������RI�WKH�UHVSRQGHQWV�DJUHHG�WKDW�WKH�LGHQWLW\�RI�$SDWDQL�LV�VWLOO�

LQWDFW������ RI� WKHP� DUH� VWURQJO\� DJUHHG� WKDW� WKHUH� LV� ORVV� RI� WULEDO� LGHQWLW\� E\� PHUJLQJ� LQWR�

XUEDQLVP�DV�D�ZD\�RI� OLIH��:LWK� WKH�JURZWK�RI�XUEDQL]DWLRQ�DQG�VRFLDO� FRQWDFWV�ZLWK�RXWVLGHUV�

VHYHUDO�FXOWXUDO�SUDFWLFHV�KDYH�FKDQJHG�DQG�GLVFDUGHG��

6R� IDU�� WKH� LQWHJULW\� DQG� FXOWXUDO� LGHQWLW\� DUH QRW� YDQLVKLQJ� DZD\�ZLWK� WKH� XUEDQL]DWLRQ�

DQG�PRGHUQLW\�� 7KHUH� DUH FRQWLQXLW\� DQG� FKDQJH� IRXQG� LQ� WUDGLWLRQDO� FXOWXUDO� SUDFWLFHV�� ,W� KDV�

EHHQ�VDLG�WKDW�WKH�PRGLILFDWLRQ�RI�WKH�FXOWXUDO�SUDFWLFHV�LV�WR�DGRSW�FRQWHPSRUDU\�VRFLHW\�DQG�JHW�

DFTXDLQWHG�ZLWK�PRGHUQ�OLIH�

2Q� WKH� RWKHU� KDQG� WKH� $SDWDQL� WULEH� LV� ORVLQJ� LWV� FXOWXUH� JUDGXDOO\� E\� DGRSWLQJ� WKH�

PDLQODQG�FXOWXUH�DQG�LJQRULQJ�WKH�WUDQVPLVVLRQ�RI�NQRZOHGJH�E\�WKH�HOGHUV��2QH�RI�WKH�FRUH�DUHDV�

WKDW�DUH�EHLQJ�DIIHFWHG�ODUJHO\�LV�IRXQG�LQ�WKH�XVH�RI�ORFDO�ODQJXDJH��UHOLJLRQ��GLHW��HGXFDWLRQ��DQG�

DJULFXOWXUH�DQG�IRRG�KDELW��7KH�XVHV�RI�$SDWDQL�ODQJXDJH�LVUDSLGO\GHFUHDVLQJ�DPRQJ�WKH�\RXWKV��

7KHUH�DUH�PDQ\�IDFWRUV�WKDW�FRQWULEXWH�WR GHFOLQLQJ�QXPEHUV�DQG�DOO�WKHVH�IDFWRUV�KDYH�EHHQ�GXH�

WR� XUEDQL]DWLRQDQG� XUEDQ� JURZWK�� 7KH� XUEDQL]DWLRQ� KDV� FRQYHUWHG� WKH� LVRODWHG� DQG� IUHH� VSDFHV�

LQWR�FRPSDFW� OLYLQJ�VSDFH�ZLWK�DOO� WKRVH�XUEDQ�DPHQLWLHV�DQG�XWLOLWLHV� OLNH�VFKRROV��FLQHPD�KDOO�

DQG�PDUNHW�FRPSOH[��7KH�+LQGL�ODQJXDJH�LV�SRSXODUO\�XVHG�DV�D�PHGLXP�RI�FRPPXQLFDWLRQ��WKH�

+LQGL�ODQJXDJH�XVHG�E\� WKH�ORFDO�SHRSOH�LV�D�PL[WXUH�RI� WKH�ORFDO�ODQJXDJH��$VVDPHVH��%HQJDOL�

DQG� 1HSDOL�� ,W� LV� IRXQG� WKDW� WKH� +LQGL� ODQJXDJH� LV� XVHG� IUHTXHQWO\� DPRQJ� WKH� UHVSRQGHQWV� WR�

FRPPXQLFDWH�ZLWK�WKHLU�FKLOGUHQ�EXW�LW�LV�UDUHO\�XVHG�IRU�VDPH�DJH�JURXS�DQG�ZLWK�HOGHUV��

(GXFDWLRQ�RQ�WUDGLWLRQDO NQRZOHGJH�LV�ODUJHO\�GLPLQLVKLQJ�DQG�WKH�ROGHU�JHQHUDWLRQ�LV�QRW�

DEOH� WR� WUDQVPLW� WKH� WUDGLWLRQDO� DQG� LQGLJHQRXV� NQRZOHGJH� WR� WKH� QHZ� JHQHUDWLRQ�� )DUPHUV� DUH�

GHFOLQLQJ� UDSLGO\�� 2QO\� ROGHU� JHQHUDWLRQV� DUH� QRZ� ORRNLQJ� DIWHU� WKH� DJH� ROG� IDUPLQJ� V\VWHP��



ϭϱϳ

<RXWK¶V� LQYROYHPHQW� LQ� DJULFXOWXUH� LV� DQ� DOPRVW� QHJOLJLEOH� SHUFHQWDJH�� )DUPLQJ� LV� D� ODERULRXV�

DQG� SK\VLFDO� MRE� WKDW¶V� ZK\� \RXWK� HQJDJHPHQW� LV� PLQLPDO�� 7KH\� DUH� QRW� NHHQ� WR� OHDUQ� DQG�

LQWHUQDOL]HG� WKH� DUW� RI� GRLQJ� WUDGLWLRQDO� IDUPLQJ� IURP� WKH� HOGHUV�� <RXWKV� KDYH� EHHQ� GLYHUWHG�

WRZDUGV� HGXFDWLRQ� DQG� VHDUFKLQJ� IRU� HPSOR\PHQW� LQ� WKH� VHFRQGDU\� DQG� WHUWLDU\� VHFWRU�� �(OGHUV�

DOVR�HQFRXUDJH�WKHLU�\RXQJ�RQHV�IRU�RWKHU�RFFXSDWLRQV�RWKHU�WKDQ�IDUPLQJ���*UDGXDOO\�WKHUH�LV�DQ�

LQFUHDVH�LQDQRWKHU�FDVWH�JURXS�OLNH�1HSDOL��0LUL��DQG�QRQ�WULEDO�ZRUNHUV�ZKR�DUH�ZRUNLQJ�LQ�WKH�

ILHOG�RQ�KLUH�E\�ODQGRZQHU�

�����8UEDQL]DWLRQ�DQG�VRFLDO�LPSOLFDWLRQ�

7KHUH�DUH�PDQ\�VRFLDO�LPSOLFDWLRQV�RI�XUEDQL]DWLRQ�ZKLFK�DUH�YLVLEOH�LQ�UHFHQW�GD\V��

7KHVH�DUH�FRPSUHKHQVLYHO\�GLVFXVVHG�EHORZ�

������1DWXUH�RI�IDPLO\ RULHQWDWLRQ�

7DEOH�± ������1DWXUH�RI�IDPLO\ FRPSOH[LW\�

5HVSRQVH )UHTXHQF\ 3HUFHQW

\HV �� ����

1R ��� ����

7RWDO ��� �����



ϭϱϴ

)LJXUH������ 8UEDQ�IDPLO\�FRPSOH[LW\

7KH WDEOH� VKRZV� WKDW� ������ RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� WKH� XUEDQ� IDPLO\� LV QRW�

EHFRPLQJ� FRPSOH[�� ������ DJUHHG� WKDW� IDPLO\� LQ� XUEDQ� LV� EHFRPLQJ� FRPSOH[ XQLWDQG� VHOI�

FHQWHUHG�� 7KH� FRPSOH[LW\�� ,QGLYLGXDOLVWLF� DQG� VHOI�FHQWULF� LV� D� XQLTXH� IHDWXUH� RI� DQ\� XUEDQ�

VRFLHW\��'XH� WR� WKH� FRPSOH[�QRUPDWLYH�SDWWHUQ�� FRVWO\� OLIH�� LQFUHDVLQJ� FRQVXPSWLRQ�DQG� OLPWHG�

LQFRPH�� IDPLO\� OLYLQJ� LQ XUEDQ� DUHDV� KDYH� PRUH� HFRQRPLFFRQVWUDLQWV�� 'XH� WR� EXV\� OLIH� WKH�

UHODWLRQVKLS� LQ� DQ� XUEDQ� DUHD� LV� DOVR� EHFRPLQJ� VHFRQGDU\ NLQG�7KH� VPDOO� SHUFHQWDJH� RI� WKH�

UHVSRQGHQWV�VDLG�WKDW�WUDGLWLRQDO�ERQG DQG�FRKHVLRQ�DPRQJ�WKH�$SDWDQL�FRPPXQLW\�LV�FKDQJLQJ�

DQG�SHRSOH�DUH�EHFRPLQJ�VHOI�FHQWHUHG��%XW��PRVW�RI� WKH� UHVSRQGHQWV�VDLG VWLOO� WKHUH� LV�SULPDU\�

UHODWLRQSUHYDLODPRQJ WKH� FRPPXQLW\� SHRSOH�7KH VROLGDULW\� DQG� FRPPRQ� EHORQJLQJQHVV� LV� VWLOO�

PDLQWDLQHG�LQ�XUEDQ�DUHDV�

ϭϴй

ϴϮй

z�^ EK



ϭϱϵ

�������'HJUHH�RI�VRFLDO�FRQWDFW�

7DEOH�± ������'HJUHH�RI�VRFLDO�FRQWDFW

'HJUHH�RI�&RQWDFW )UHTXHQF\ 3HUFHQW

)UHTXHQWO\ � ���

2IWHQO\ ��� ����
5DUHO\ �� ���

7RWDO ��� �����

)LJXUH�������'HJUHH�RI�VRFLDO�FRQWDFW�

7KLV�WDEOHGHSLFWV�WKH�IUHTXHQF\�RI�VRFLDO�FRQWDFWV�DPRQJ�WKH�UHODWLYHV�DQG�IULHQGV�RI�WKH�

UHVSRQGHQWV�� ,W� VKRZV� WKDW� ������RI� WKH� UHVSRQGHQWV� KDYH� SURSHU� FRQWDFWV�ZLWK� WKHLU� QHDU� DQG�

GHDU�RQHV�����VDLG�WKH\�UDUHO\�PHHW�RU�FRPPXQLFDWH�ZLWK�WKHLU�UHODWLYHV�DQG������RI�WKHP�PHHW�

DQG�FRPPXQLFDWH�WKHP�UHJXODUO\�

ϭй

ϵϰй

ϱй
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ϭϲϬ

7KH�IUHTXHQF\�RI�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�LV�IUHTXHQWO\�PDGH�HYHQ�WKRXJK�SHRSOH�

KDYH� PLJUDWHG� WR� WRZQ� DQG� OHDGLQJ� XUEDQ� OLIH�� 7KH� DUULYDO� RI� D� UHODWLYH� LQ� WKHLU� SODFH� LV� QRW�

UHVWULFWHG�� 7KH� VRFLDO� WUDGLWLRQV� RI� WKH� $SDWDQL� FRPPXQLW\� DUH� YHU\� VWURQJ� DQG� EDVHG� RQ� D�

UHFLSURFDO�UHODWLRQVKLS��(YHU\�LQGLYLGXDO�LV ERXQG�ZLWK�VWULQJV�RI�NLQVKLS�UHODWLRQVKLS��7KH�VRFLDO�

WLHV� DUH� VDFUHG� DPRQJ� WKH�$SDWDQL� FRPPXQLW\�� ,W� KDV� D� UHOLJLRXV� DQG� FHUHPRQLDO� FKDUDFWHU� DV�

ZHOO�� �7KLV�LV�WKH�UHDVRQ�IRU�ZKLFK�WKHUH�LV�RIWHQ�LQWHUDFWLRQ�DQG�FRPPXQLFDWLRQ�DPRQJ�WKH�NLQ�

JURXSV��

������ &RPPXQLW\�EDVHG�RUJDQL]DWLRQ

7DEOH�± ������*URZWK�RI 3DQ�$SDWDQL�2UJDQL]DWLRQ�

6O��1R� 1DPH� (VWDEOLVKPHQW�\HDU

�� 7DQZ�6XSXQ�'XNXQ��76'� ����

�� $SDWDQL�:RPHQ�$VVRFLDWLRQ�=LUR��$:$=� ����

�� $SDWDQL�&DUHHU�*XLGDQFH�)RUXP��$&*)� ����

�� 3RSL�6DUPLQ�6RFLHW\ ����

�� $SDWDQL�&XOWXUDO�DQG�/LWHUDU\�6RFLHW\��$&/6� ����

�� $SDWDQL�6RFLR�&XOWXUDO�:HOIDUH�6RFLHW\� ����

�� $SDWDQL�6WXGHQW�8QLRQ��$68� ����

�� $SWDQL�<RXWK�$VVRFLDWLRQ��$<$� ����

6RXUFHV��ILHOG�GDWD�VXUYH\�DW�=LUR�



ϭϲϭ

�������&KDQJLQJ�3DWWHUQ�RI�&XOWXUH�

7DEOH�� ������&KDQJLQJ�SDWWHUQ�RI�&XOWXUH SUDFWLFHV

2SLQLRQ )UHTXHQF\ 3HUFHQW

<HV ��� ����

1R �� ���

7RWDO ��� �����

)LJXUH��������&KDQJLQJ�SDWWHUQ�RI�&XOWXUH SUDFWLFHV

7KLV� WDEOH� UHSUHVHQWV� WKH� FKDQJLQJ� SDWWHUQ� RI� FXOWXUH� GXH� WR� XUEDQL]DWLRQ� DQG� XUEDQ�

JURZWK��������RI�UHVSRQGHQWV�VD\�VLJQLILFDQW�FKDQJHV�KDYH�EHHQ�WDNHQ�SODFH�LQ�FHUWDLQ�FXOWXUDO�

SUDFWLFHV��:KLOH� ��� UHPDUNV� WKDW� FXOWXUH� LV� VWURQJO\� PDLQWDLQHG� DQG� WKHUH� DUH QR� VLJQLILFDQW�

FKDQJHV�WDNHQ�SODFH�LQ�WKH�WUDGLWLRQDO�FXOWXUH��

&KDQJHV� DUH� IRXQG� LQ WKH�ZD\� RI� FHOHEUDWLQJ� WKH�PDMRU IHVWLYDOV� RI� WKH� FRPPXQLW\OLNH�

'UHH�� 0\RNR�� 0LGD� DQG� 6XEX�0XUXQJ� 7KH� XUEDQL]DWLRQ� SURFHVVHV� KDYH� EURXJKW� ERWK�
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ϭϲϮ

UHSODFHPHQW� DQG� DGGLWLRQ� RI� QHZ� FXOWXUDO� SUDFWLFHV��1RQ�LQGLJHQRXV� FXOWXUDO� WUDLWV� KDYH� HDVLO\�

GLIIXVHG� LQWR�DQG�DGRSWHG�E\� WKH�SHRSOH��7KH�XVH�RI�PRGHUQ� WHFKQRORJ\�± ORXG�VSHDNHU�� DXGLR�

WDSH�� SURMHFWRU� YLGHR� GLVSOD\�� LQYWLWQJ� 99,3�� 9,3� DQG� GLVWLQJXLVK� JXHVW�� LQ�IXVLRQ� RI� PRGHUQ�

PXVLF� DQG� O\ULFV�� DUH� ODUJHO\� IRXQG� LQ�'UHH� FHOHEUDWLRQ��'XULQJ�0\RNR� DQG�0LGD� FHOHEUDWLRQ�

PDQ\�EROO\ZRRG�DQG�ZHVWHUQ�VRQJV�DUH�VDQJ�DPRQJ�WKH�PHPEHUV�DVD�SDUW�RI�WKH�HQWHUWDLQPHQW��

&XUUHQF\�QRWHV�LV�EHFRPLQJ�RQH�RI�WKH�PRVW�YDOXHG�PRGH�RI�H[FKDQJH�LQ�SODFH�RI�WKH�ULWXDOL]HG�

DUWLFOHV LQ�FHUWDLQ�LQVWDQFHV��7KH�PDMRU�IHVWLYDOV�RI�WKH�FRPPXQLW\�KDYH�XQGHUJRQH�PRGLILFDWLRQ�

DUH� DJULFXOWXUH� RULHQWHG� IHVWLYDOV�� VRFLR�UHOLJLRXV� DQG� IDPLO\� FHUHPRQLDOV��:LWK� WKH� LQWHUDFWLRQ�

ZLWK�PRGHUQLW\�DQG�RXWVLGH�FXOWXUDO� FRQWDFWV� WKH�$SDWDQL�DUH�JUDGXDOO\�XUEDQL]HG�DQG�DGRSWHG�

WKH�PDWHULDO�FXOWXUH�RI�FRQWHPSRUDU\�WLPH�

������ 3UREOHP RI�ROG�DJH�

7DEOH�� ������3UREOHP�ROG�DJH

2SLQLRQ )UHTXHQF\ 3HUFHQW

<HV ��� ����

1R ��� ����
&DQ¶W�VD\ �� ���

7RWDO ��� �����



ϭϲϯ

)LJXUH� �����3UREOHP�RI�ROG�DJH

7KLV� WDEOH� VKRZV� WKH� SUREOHP� RI� ROG� DJH� LQ� WKH� XUEDQ� IDPLO\�� � ������ VDLG� WKHUH� DUH

HPHUJLQJ� LVVXHV� RI� ROG� DJH� SUREOHP� LQ� XUEDQ� IDPLOLHV� DQG� ������ VDLG� WKHUH� LV� QR� SUREOHP�

UHJDUGLQJ�ROG�DJH�IRU�SDUHQWV�UHVLGLQJ�LQ�XUEDQ�DUHDV�ZKLOH �����VDLG�WKH\�FDQ¶W�VD\�RQ�WKH�LVVXH��

2OG�DJH�SUREOHP�LV�DQ�HPHUJLQJ�VRFLDO� LVVXH� HVSHFLDOO\�LQ�XUEDQ�DUHDV��7KH�EXV\�VFKHGXOH�DQG�

QDWXUH�RI�ZRUN�LQ�WKH�XUEDQ�DUHD�KDYH�FUHDWHG�PDQ\�SUREOHPV�IRU�HOGHU�SHRSOH��0DQ\�ROG�SDUHQWV�

DUH�OHIW�EHKLQG�WKH�KRXVH�E\�WKHLU�ZRUNLQJ�FKLOGUHQ��7KH�TXDOLW\�RI�OLIH�DQG�KHDOWK�VWDWXV�RI�WKRVH�

SDUHQWV� LV� GLPLQLVKLQJ�� %XW� LQ� $SDWDQL� VRFLHW\� DJH� ROG� SHRSOH� DUH� DOZD\V� WUHDWHG� ZLWK� JUHDW�

UHVSHFW�DQG�KRQRU��7KH�RYHUDOO�FDUH�RI�HOGHU�SHRSOH�KDV�QRW�VWURQJO\�GLPLQLVKHG��

�������6RFLDOL]DWLRQ�

7DEOH�± ������6RFLDOL]DWLRQ�'LPLQLVKLQJ�

2SLQLRQ )UHTXHQF\ 3HUFHQW

<HV �� ����

1R ��� ����

7RWDO ��� �����
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ϭϲϰ

)LJXUH�� �����6RFLDOL]DWLRQ�'LPLQLVKLQJ

7KLVWDEOH� UHSUHVHQWV� WKH� UROH� RI� WKH� XUEDQ� IDPLO\� LQ� WKH� VRFLDOL]DWLRQ� SURFHVV�� ������

DJUHHG� WKDW� IDPLOLHV� LQ� XUEDQ� VWLOO� SHUIRUPLQJ� WKHLU� UROH� LQ� VRFLDOL]LQJ� DQG� HGXFDWLQJ� WKHLU�

FKLOGUHQ�� ZKLOH� ������ VDLG� WKDW� IDPLOLHV� DUH� JUDGXDOO\� GLPLQLVKLQJ� WKHLU� UROH� DV� D� VRFLDOL]LQJ�

DJHQW�GXH�WR�QDWXUH�RI�ZRUNV�DQG�HQYLURQPHQW��

7KH� PDMRULW\� RI� WKH� UHVSRQGHQWV� DFFHSWHG� WKH� LGHD� WKDW� XUEDQ� IDPLO\� LV� VWLOO� D� VWURQJ�

DJHQF\�RI� VRFLDOL]DWLRQ�SURFHVV��+HUH� VRFLDOL]DWLRQ� WDNHV�SODFH�E\�HGXFDWLQJ� WKH�FKLOGUHQ�DERXW�

PRUDOLW\� DQG� UHVSRQVLELOLW\� WR� EHFRPH� D� JRRG� FLWL]HQ�� 'HYHORSPHQW� RI� QHZ� LQVWLWXWLRQV� KDV�

EURXJKW�PDQ\�QHZ�IHDWXUHV�DQG�IDFLOLWLHV�WKDW�KDYH�UHGXFHG�WKH�IXQFWLRQ�RI�WKH�IDPLO\��7KHVH�QHZ�

LQVWLWXWLRQV�KDYH�WDNHQ�DZD\�WKH�UROH�RI�WKH�IDPLO\�DV�DQ�DJHQW�RI�VRFLDOL]DWLRQ��7KH�FKLOGUHQ�DUH�

VHQW�WR�VFKRRO�LQ�HDUO\�DJH�DQG�VR�RYHUORDGHG�ZLWK�DFDGHPLF�DFWLYLWLHV�WKDW�WKH\�KDUGO\�KDYH�WKH�

VSDFH�IRU� OHDUQLQJ�PRUH�DERXW� WUDGLWLRQDO�YDOXHV�E\� WKH� IDPLO\�PHPEHUV�ZKLOH� WKH\� OHDUQ�PRUH�

DERXW�RXWVLGH�FXOWXUH��7KH�OHDUQLQJ�RI�WKH�QDWLYH�ODQJXDJH�LV�GLPLQLVKLQJ�DW�D�IDVW�UDWH��7KHUH�DUH�

YDULRXV�IDFWRUV�ZKLFK�KDYH�DIIHFWHG�WKH�OHDUQLQJ�RI�QDWLYH�ODQJXDJH��FRQWDFWV�ZLWK�RWKHU�JURXSV��
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ϭϲϱ

WKH� PHGLXP� RI� WHDFKLQJ� DW� VFKRROV�� HQFRXUDJHPHQW� RI� SDUHQW� WR� OHDUQ� (QJOLVK� DQG� RWKHU�

ODQJXDJHV��

�������8VH�RI�0RWKHU�7RQJXH�
7DEOH�� ������8VH�RI�0RWKHU�7RQJXH

6FDOH )UHTXHQF\ 3HUFHQW

1RUPDOO\�XVH ��� ����

5DUHO\�8VH ��� ����

7RWDO ��� �����

)LJXUH�� ������8VH�RI�PRWKHU�WRQJXH

������RI�UHVSRQGHQWV�VD\�WKDW�WKH\�IUHTXHQWO\�XVH�WKHLU�PRWKHU�WRQJXH��ZKLOH�PDMRULW\�

������VD\�WKDW�WKH\�DUH�XVLQJ�WKH�PRWKHU�WRQJXH�UDUHO\�ZKHQ�RFFDVLRQV�FRPH�RQO\��7KH\�SUHIHU�
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ϭϲϲ

WR�XVH�+LQGL�(QJOLVK�LQ�WKHLU�GD\�WR�GD\�GHDOLQJV�LQWHUDFWLRQ�SURFHVV��7KLV�LV�RQH�RI�WKH�QHJDWLYH�

LPSDFWV�YLVLEOH�LQ�WKHVH�GD\V�

������ 1HLJKERUKRRG�UHODWLRQ�

7DEOH��������1HLJKERUKRRG�UHODWLRQVKLS

'HJUHH� )UHTXHQF\� 3HUFHQWDJH�

6WURQJ�

:HDN�

&DQ¶W�VD\

���

���

���

����

����

����

7RWDO� ��� �����

)LJXUH������ 1HLJKERUKRRG�UHODWLRQVKLS

7KLV� WDEOH� VKRZV� WKH�GHJUHH�RI� LQWHUUHODWLRQV� DQG� LQWHUDFWLRQV�RI� UHVSRQGHQWV�ZLWK� WKHLU�

QHLJKERUV��������RI� WKHP�DJUHHG� WKHUH� DUH OHVVHU� VRFLDO� FRQWDFWV�ZKLFK�VKRZV� WKH�ZHDN�VRFLDO�

UHODWLRQVKLS� ZLWK� WKH� QHLJKERUKRRG� LQ� XUEDQ� DUHDV�� ������ RI� WKHP� VDLG� WKH\ KDYH� JRRG� DQG�

UHJXODU�LQWHUDFWLRQV�VR�WKHLU�UHODWLRQVKLS�ZLWK�WKHLU�QHLJKERUV�LV�VWDEOH�DQG�������DJUHHG�WKDW�WKH\�

DUH�XQDEOH� WR� MXGJH� LW�SURSHUO\��1HYHUWKHOHVV�� WKHVH�SHRSOH�VD\� WKDW�FRPSDUDWLYHO\� WKH�SULPDU\�
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ϭϲϳ

UHODWLRQVKLS� DPRQJ� WKH� QHLJKERUKRRG� RI� HDUOLHU� WLPH� LV� QRW� FOHDUO\� YLVLEOH�� 7KH� OHVV� YLVLEOH�

SULPDU\�UHODWLRQV�DPRQJ�WKH�QHLJKERUKRRG�VKRZV�WKDW�WKH�XUEDQ�ZRUNLQJ�V\VWHP�DQG�WKH�QDWXUH�

RI�SURIHVVLRQDO�MREV�KDYH�FUHDWHG�D�VLWXDWLRQ�LQ�ZKLFK�HYHU\ERG\�LV�EXV\�ZLWK�WKHLU�RZQ�OLIH�DQG�

GRHV�QRW�ILQG�WLPH IRU�RWKHUV��

'LIIHUHQFHV� LQ� FXOWXUH�� IRRG� KDELWV� DQG� OLIHVW\OH� FUHDWH� D� GLVWDQFH� DPRQJ� WKH�

QHLJKERUKRRGV���,W�LV�DOVR�IRXQG�WKDW�GXH�WR�FODVV��LQFRPH��GLIIHUHQFHV�WKH�SHRSOH�KDYH�EXLOW�KLJK�

ZDOOV� DQG� JDWH� ZLWK� GRJV� DQG� LW� FUHDWHV� GLIILFXOW\� WR� PHHW� WKHP� E\� WKHLU� QHLJKERUV�� 7KH�

UHVSRQGHQWV� KDYH� DJUHHG� WKDW� FRKHVLRQ� DQG� LQWHJUDWLRQ� DPRQJ� WKH� NLQ� JURXS� DUH JUDGXDOO\�

GLPLQLVKLQJ� LQ� XUEDQ� DUHDV� WKURXJK� WKH� RYHUDOO� VROLGDULW\� DPRQJ� WKH� $SDWDQL� VRFLHW\� LV� VWLOO�

PDLQWDLQHG��

�������8UEDQ�OHLVXUH�IDFLOLW\�

7DEOH�± ������8UEDQ�/HLVXUH�

9DULDEOHV )UHTXHQF\ 3HUFHQW

:DWFKLQJ�7HOHYLVLRQ
5HDGLQJ�ERRNV
3OD\LQJ�*DPHV
)DPLO\�RXWLQJ
6KRSSLQJ�DQG�RWKHUV
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ϭϲϴ

)LJXUH��������8UEDQ�OHLVXUH�

������RI�WKH�UHVSRQGHQWV�DJUHHG�WKDW�ZDWFKLQJ�WHOHYLVLRQ LV�RQH�RI�WKHLU�HQWHUWDLQPHQW�SURFHVV�LW�

DOVR�EULQJ�DOO�WKH�IDPLO\�PHPEHUV�LQ�VRPH�SRLQW�RI�WLPH�DQG�LQWHUDFWLRQ�WDNHV�SODFH�����RI�WKHP�

DJUHHG�WKDW�IDPLO\�RXWLQJ�IRU�SLFQLF��VLWH�YLVLW��DQG�UHODWLYH�YLVLWV�LV�WDNLQJ�SODFH�� ,W�LV�KDSSHQLQJ�

GXH� WR� RSHQLQJ� RI� PDQ\� WRXULVW� ORFDWLRQ� LQ� WKH� YDOOH\� ZKLFK� LV� DWWUDFWLQJ� ERWK� IRUHLQJ� DQG�

GRPHVWLF� WRXULVWV�� ��� RI� WKH� UHVSRQGHQWV� HQJDJHG� ZLWK� VSRUWV� DFWLYLWHV�� PDQ\� DXGRWULXP� DQG�

SOD\JURXQG�KDV�RSHQ�DYHQXHV�IRU�XUEDQ�GZHOOHUV�

��������.LQG�RI�([FKDQJH�

7DEOH�� ������.LQG�RI�([FKDQJH

.LQG�RI�([FKDQJH )UHTXHQF\ 3HUFHQWDJH

0XWXDO�H[FKDQJH
2QH�VLGH�H[FKDQJH

��
���

���
����

7RWDO ��� �����
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ϭϲϵ

)LJXUH�± �����.LQG�RI�([FKDQJH

7KLV� WDEOHUHSUHVHQWV� WKH� LQWHQVLW\� DQG� GHJUHH� RI� VRFLDO� LQWHUDFWLRQ� DQG� H[FKDQJH� WDNLQJ�

SODFH�EHWZHHQ�$SDWDQL� FRPPXQLW\� DQG�RXWVLGHUV� LQ� WKH�YDOOH\��������DJUHHG� WKDW� WKHUH� LV� RQH�

VLGHG� H[FKDQJH� EHWZHHQ� QDWLYH� DQG� QRQ�QDWLYH� ZKLOH� ����� RI� WKH� UHVSRQGHQWV� VDLG� WKHUH� LV� D�

PXWXDO�H[FKDQJH�RI�FXOWXUHV�DQG�LGHDV��

7KH�NLQG�RI�H[FKDQJH�LV�UHSUHVHQWHG�E\�ERWK�PDWHULDO�DQG�QRQ�PDWHULDO�FXOWXUH��7KH�WDEOH�

DERYH� VKRZV� WKDW� GXH� WR� WKH� XUEDQL]DWLRQ� SURFHVV�� LW� LV� HYLGHQW� WKDW� $SDWDQL� VRFLHW\� KDV�

DFFXOWXUDWHG� PDQ\� RI� WKH� FXOWXUDO� HOHPHQWV� IURP� WKH�PDLQODQG� SRSXODWLRQV� RI� ,QGLD�� %XW� LW� LV�

IRXQG� WKDW� DQRWKHU� JURXS� LV� QRW� YHU\� LQWHUHVWHG� WR� UHFHLYH�PDQ\� WKLQJV� IURP� WKH� ORFDO� JURXS��

ZKLOH�$SDWDQL�WULEH�LV�DFWLQJ�DV�UHFLSLHQW�JURXS��$Q\WKLQJ�WKDW�KDV�FRPH�ZLWK�WKH�DGPLQLVWUDWLYH�

VHW�XS�LV�D�PRGHUQ�FRPSRQHQW�ZKLFK�LV�YHU\�LQIOXHQWLDO�DQG�WKDW�KDV�HQJXOIHG�WKH�ORFDO�WUDGLWLRQDO�

YDOXHV� HDVLO\��7KH�RXWVLGH� FXOWXUH� VHHPV�PRUH�SRSXODU� WKHUHIRUH� LW� KDV�PRUH� LQIOXHQFH� DQG� WKH�

VLJQLILFDQW�RXWVLGH�HOHPHQWV�DUH�LPPHGLDWHO\�DGDSWHG� ORFDO SHRSOH��

Ϯй

ϵϴй

Dhdh�>��y�,�E'� KE��^/����y�,�E'�



ϭϳϬ

������� 3URPLQHQW�LQIOXHQFH�RI�RXWVLGHUV�

7DEOH�� ������3URPLQHQW�LQIOXHQFH�RI�RXWVLGHUV

9DULDEOHV� )UHTXHQF\ 3HUFHQW

(FRQRPLF
&XOWXUH�

���
���

����
����

7RWDO ���
�����

)LJXUH�� �����3URPLQHQW�LQIOXHQFH�RI�RXWVLGHUV

��������5HODWLRQVKLS�EHWZHHQ�FODVVHV�

7DEOH���������5HODWLRQVKLS�EHWZHHQ�FODVVHV

9DULDEOHV )UHTXHQF\ 3HUFHQW

&RUGLDO ��� ����

&RQIOLFWLQJ �� ���

([SORLWDWLYH �� ���

7RWDO ��� �����

Ϯϲϭ

Ϯϱϵ

Ϯϱϴ

Ϯϱϴ͘ϱ

Ϯϱϵ

Ϯϱϵ͘ϱ

ϮϲϬ
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ϭϳϭ

)LJXUH�� ������5HODWLRQVKLS�EHWZHHQ�GLIIHUHQW�FODVV�JURXSV

7KLVWDEOH VKRZVWKDW� WKH� NLQG� RI� UHODWLRQVKLS� EHWZHHQ� GLIIHUHQW� FODVV� JURXSV� WKDW� KDYH

HPHUJHG� LQ� UHFHQW�GHFDGHV�� ������RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� WKHUH� DUH FRUGLDO� DQG�PXWXDO�

UHODWLRQV�EHWZHHQ�YDULRXV�HFRQRPLF�FODVV�JURXSV�����VDLG�WKHUH�LV�FRQIOLFWLQJ�UHODWLRQV�EHWZHHQ�

YDULRXV� HFRQRPLF� FODVV� JURXSV� DQG� ����� VD\� WKDW� WKH� QDWXUH� RI� WKH� UHODWLRQVKLS� EHWZHHQ� WZR�

JURXSV�LV�H[SORLWDWLYH�

7KH� SXUSRVH� RI� WKH� ILQGLQJ� LV� WR� XQGHUVWDQG� WKH� QDWXUH� DQG� NLQG� RI� UHODWLRQVKLS� H[LVW�

EHWZHHQ�WZR�HFRQRPLF�JURXSV��,Q�UHFHQW�WLPHV� PDQ\�LQGLYLGXDOV�KDYH�EHFRPH�ZHDOWK\�DQG�ULFK�

LQ� $SDWDQL� FRPPXQLW\�� 7KH� FODVV� VWUXFWXUH� UHODWLRQV� RI� WKRVH� ROGHQ� SHULRGV� ZHUH� VLPSOH� DQG�

EDVHG�RQ�DIIHFWLRQ��7KH�ZHDOWKLHU�IDPLOLHV�ZHUH�HDVLO\�LGHQWLILHG�ZLWK�WKHLU�SRVVHVVLRQV�RI�ODQG��

ZLYHV��PLWKXQ� DQG�IRUHVW�DQG�WKH\�ZHUH�IHZ�LQ�QXPEHUV�EXW�WRGD\�WKH�QXPEHU�RI� WKH�ULFK�FODVV�

KDV LQFUHDVHG�

,W�LV�IRXQG�WKDW�FRUGLDO�UHODWLRQV�PDLQWDLQHG�VWURQJO\�GXULQJ�WKH�FHOHEUDWLRQ�RI�FRPPXQLW\�

IHVWLYDOV�OLNH�'UHH DQG�0XUXQJ��,W�DOVR�WDNHV�SODFH�ZKHQ�WKHUH�LV�DQ�LVVXH�UHJDUGLQJ�YLOODJH�DQG�

FRPPXQLW\�LVVXHV��,Q�UHFHQW�WLPHV� $SDWDQL�SHRSOH�KDYH�FUHDWHG�7DQLL6XSXQ'XNXQ �76'��DV�WKH�

ϵϮй
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ϭϳϮ

DSH[�ERG\� WR�GHDO ZLWK DQ\WKLQJ� WKDW� LV� UHODWHG� WR�FRPPXQLW\� LVVXHV��6LQFH� WKHQ�HYHU\�$SDWDQL�

SHRSOH�FRRSHUDWH�ZLWK�WKH�IRUXP�IRU�GHYHORSPHQW�DQG�LQWHJULW\��)URP�WKH�DERYH�WDEOH� LW�VKRZV�

WKDW� D�SHUVRQ� LV� QRW� VXEVHUYLHQW� WR� D�SHUVRQ�ZKHQ�KH�EHFRPHV� ULFK��7KH� ULFK� FODVV� DOVR�GR�QRW�

GLUHFWO\�FRQWURO�RYHU�WKH�SRRU�SHRSOH�(YHQ�WKRXJK�WKHLU�W�HFRQRPLF�FRQGLWLRQV�DUH�GLIIHUHQW��WKH\�

GR�QRW�KDYH�DQ\�FRQIOLFWLQJ�UHODWLRQV�� �7KH�H[SORLWDWLRQ�WDNHV�SODFH�ZKHUH�ERWK�WKH�ZRUNHU�DQG�

RZQHU� FRH[LVW� WRJHWKHU� XQGHU� RQH� ILUP�FRPSDUWPHQW�� ,W� LV� EHHQ� UHSRUWHG� WKDW� WKH� H[SORLWDWLRQ�

WDNHV�SODFH�EHWZHHQ�ORFDO�FRQWUDFWRU�DQG�LWV�ORFDO�ZRUNHUV��,W�LV�EHHQ�WROG�WKDW�WKH\�JUDE�WKH�SURILW�

DPRXQW�ZLWKRXW�UHJXODU�SD\PHQW�

�����,PSDFW�RI�XUEDQL]DWLRQ�RQ�HQYLURQPHQW 	�KHDOWK�

�������'HJUHH�RI�SROOXWLRQ�

7DEOH�� �����'HJUHH�RI�SROOXWLRQ

9DULDEOHV� )UHTXHQF\ 3HUFHQW

<HV ��� ����

1R �� ����
&DQ¶W�VD\ � ���

7RWDO ��� �����

)LJXUH�� ������'HJUHH�RI�SROOXWLRQ
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ϭϳϯ

7KLV�WDEOH�VKRZV�WKDW�WKH�������RI�WKH�UHVSRQGHQWV�KDYH�DJUHHG�WKDW�=LUR�WRZQ�LV�RQH�RI�

WKH�SROOXWHG�WRZQV�RI�$UXQDFKDO�3UDGHVK��������KDV�VDLG�=LUR�WRZQ�LV�QRW�SROOXWHG�DQG������VDLG�

WKH\�KDYH�QR�LGHD��8UEDQL]DWLRQ�DQG�LQFUHDVLQJ�WUHQG�RI�FRQVXPHULVP�LQ�WKH�=LUR�YDOOH\�DUH�WKH�

IDFWRUV�OHDGLQJ�WR�JHQHUDWLRQ�DQG�LQFUHDVLQJ�RI�PRUH�ZDVWH��

7KH� SROOXWLRQ� LQ� =LUR� LV� LQFUHDVLQJ� GD\� WR� GD\�� 'XH� WR� WKH� DEVHQFH� RI� XUEDQ� ORFDO�

ERGLHV�8/%��� XUEDQ� SODQQLQJ� DQG� VWUDWHJ\� DUH QRW� YHU\� HIIHFWLYH�� 7KHUH� LV� QR� SURSHU� GUDLQDJH�

V\VWHP��VHZHUDJH��GXVWELQ DQG�XUEDQ�YHKLFOHV WR�FDUU\�RII�WKH�GLUW�IURP�WKH�WRZQ��7KHUH�LV�RQO\�

RQH�XUEDQ�GXVWELQ�WUXFN�WR�PDQDJH�UHPRYLQJ�WKH�GLUW�IURP�WKH�WRZQ�DUHD�WR�GXPSLQJ�JURXQG��

:LWK�WKH�LQFUHDVLQJ�QXPEHU�RI�DXWRPRELOHV�DQG�HDUWK�FXWWLQJ�DQG�IHOOLQJ�RI�WUHHV�LQ�DQG�

DURXQG�WKH�YDOOH\�KDV�DIIHFWHG�WKH�DLU��ZDWHU�OHYHO� DQG�VRLO�TXDOLW\��7KH�UDWH�RI�DLUERUQH�GLVHDVH�LV�

LQFUHDVLQJ�DPRQJ�WKH�SHRSOH�DV�UHSRUWHG�IURP�KHDOWK�SK\VLFLDQ��'XH�WR�WKH�IHOOLQJ�RI�IRUHVW�WUHHV�

WKH� VRXUFHV� RI� ZDWHU� KDV� JRQH� GRZQ� GUDVWLFDOO\� IRU� GULQNLQJ� DQG� DJULFXOWXUH� SXUSRVHV�� 7RZQ�

UHVLGHQWV�DUH�VXIIHULQJ�IURP�WKH�LUUHJXODU�VXSSO\�RI�ZDWHU��7KH�FOLPDWH�FRQGLWLRQ�LV�DOVR�FKDQJLQJ��

WKH�WHPSHUDWXUH�KDV�LQFUHDVHG�LQ�UHFHQW�WLPHV��,W�LV�HYLGHQW�IURP�WKH�XVHV�RI�WKH�FHLOLQJ�IDQ��$LU�

FRQGLWLRQ� LQ� WKH� KRXVHV�� 7LPH� WR� WLPH� LW� KDV� DOVR� DIIHFWHG� WKH� FURSSLQJ� SDWWHUQ� DQG� WKHLU�

SURGXFWLRQ�TXDOLW\��,Q������VHYHUDO�RI�WKH�ULFH�FURSV�ZHUH�GDPDJHG�GXH�WR�$ML<DOD�GHFD\�RI�IDUP�

FURSV���ZKLFK�LV�FDXVHG�E\�FOLPDWH�FKDQJH��

�������9HKLFOH�3ROOXWLRQ�

7KH�LQFUHDVLQJ�QXPEHU�RI�YHKLFOHV�KDYH�DGGHG�DQRWKHU�IDFWRU�IRU�SROOXWLRQ�VRXUFH�LQ�WKH�

YDOOH\�� $XWRPRELOHV� HPLWWLQJ� SROOXWLRQ� KDYH� OHG� WR� GLOXWLRQ� RI� EUHDWKDEOH� DLU�� LQFUHDVH� QRLVH�

SROOXWLRQ� DQG� ULVN� WR� DFFLGHQWV� LW� LV� DQ� DUHD� RI� JURZLQJ� FRQFHUQ�� ,W� LV� DOVR� WDNHQ� LQWR�

FRQVLGHUDUWLRQ�IURP�WKH�ILHOG�REVHUYDWLRQ�WKDW�GHJUDGHG�DQG�SRRU�PDQDJHPHQW�RI�URDG�FRQGLWLRQ

LV�UHVSRQVLEOH�IRU�FUHDWLQJ�D�DQRWKHU�OHYHO�RI�DLU�SROOXWLRQ�



ϭϳϰ

7KLV� WDEOH� VKRZV� DERXW� WKH� KLJK� UDWH� RI� SROOXWLRQ� WKDW� KDV� FUHDWHG� E\� WKH� LQFUHDVLQJ�

QXPEHUV� RI� YHKLFOHV� LQ� WKH� YDOOH\�� ����������� UHSOLHG� WKDW� WKHUH� DUH� FRUUHODWLRQV� EHWZHHQ� WKH�

LQFUHDVH�RI�YHKLFOHV�DQG�SROOXWLRQ�LQ�WKH�YDOOH\��ZKLOH������������RI�WKH� UHVSRQGHQWV�GLVDJUHHG�

WKH�UHODWLRQVKLS�EHWZHHQ�SROOXWLRQ�DQG�JURZLQJ�YHKLFOHV�LQ�WKH�YDOOH\�

7DEOH�� ������9HKLFOH�3ROOXWLRQ�

6FDOH )UHTXHQF\ 3HUFHQW

+LJK
0RGHUDWH�

���
��

����
����

7RWDO ��� �����

)LJXUH�� ������9HKLFOH�SROOXWLRQ

�������7KH�SUREOHP�RI�ZDWHU�DQG�GUDLQDJH�V\VWHP�

=LUR�YDOOH\ SRSXODWLRQ�GHSHQG�XSRQ�WKH�QDWXUDO�VXSSO\�RI�ZDWHU�FRPLQJ�GLUHFWO\�IURP�WKH�

UDLQIRUHVW� DQG� VWUHDPV�� 6LQFH� WKH� LQFHSWLRQ� RI� 3XEOLF�+HDOWK� DQG� (QJLQHHU� �3+(�� GHSDUWPHQW�

HYHU\�KRXVHKROG�JHWV�SLSH�ZDWHU�VXSSO\� :LWK� WKH� LQVWDOOPHQW�RI�ZDWHU� WUHDWPHQW�SODQW�DW�66%�

JDWH� FRORQ\� WKH� UHVLGHQWLDO� RI�=LUR� �+DSROL�� LV� JHWWLQJ�SRWDEOH IRUP�RI�ZDWHU��'XH� WR� JURZLQJ�

Ϭ

ϭϬϬ

ϮϬϬ

ϯϬϬ

ϰϬϬ

ϱϬϬ

,/', DK��Z�d�

&Z
�Y

h
�E

�z
ͲͲͲ
х

Z�^WKE^�^ͲͲͲх



ϭϳϱ

SRSXODWLRQ�DQG�UDSLG�XUEDQL]DWLRQ�DORQJ�ZLWK�GHYHORSPHQWDO�DFWLYLWLHV�LQ�DQG�DURXQG�WKH�YDOOH\�

E\�HDUWK�FXWWLQJ�RI�WKH�QHDUE\�KLOOV�IRU�KRXVH�FRQVWUXFWLRQ�DQG�KRUWL�IDUPLQJ��IHOOLQJ�RI�WKH�WUHHV�

KDYH�OHG�WR�ORVV�DQG�GHWHULRWLRQ�RI�ZDWHU�VRXUFHV�DQG�SUREOHPV�LQ�WKH�YDOOH\� 7KH�XUEDQ�JURZWK�

DQG� WRZQ� H[SDQVLRQ� LV� WDNLQJ� SODFH� LQVWDQWO\� EXW� WKHUH� LV� LQDGHTXDWH� QXPEHUV� RI� WKH� GUDLQDJH�

V\VWHP��,W�KDV�EHFRPH�DQ�XQ� IRFXV DUHD��'XH�WR�LJQRUDQFH�DQG�ODFNDGDLVLFDO�DWWLXGH�E\�WKH�XUEDQ�

PDQDJHPHQW�V\VWHP�WKHUH�ZDV D PDQ�PDGH�IORRG VLWXDWLRQ RFFXUUHG LQ�WKH�=LUR�WRZQ LQ�WKH�\HDU�

�����

,W�LV�UHSRUWHG�IURP�WKH�YLOODJHUV�WKDW�WKH�TXDQWLW\�DQG�TXDOLW\�RI�ZDWHU�LQ�UHFHQW�\HDUV�KDV�

VROH\� GHFUHDVHG�� WKH� IDU� DZD\� SDDG\� ILHOGV� IURP� WKH� PDLQ� VRXUFHV� RI� FDQDO� LV� ORRVLQJ� LWV�

SURGXFWLRQ DQG�SUREOHPWLF�WR�GR�ILVK�FXOWXUH��7KH\�KDYH�FLWHG�LW�DV�GXH�WR�KXPDQ�DFWLYLW\�ZLWK�

WKH�QDWXUH�DQG�JURZLQJ�SRSXODWLRQ�

7DEOH�� ������7KH�SUREOHP�RI�ZDWHU�DQG�GUDLQDJH�V\VWHP

5HVSRQVH )UHTXHQF\ 3HUFHQW

<HV ��� �����

1R �� �����

7RWDO� ��� �����



ϭϳϲ

�������6RLO�&KDQJH�

7DEOH�� ������6RLO &KDQJH

5HVSRQVHV )UHTXHQF\ 3HUFHQW

6RLO�FKDQJHG

6RLO�QRW�FKDQJLQJ

���

���

��

��

7RWDO
��� �����

����UHVSRQGHQWV�������VDLG�WKDW�WKH�TXDOLW\�RI�VRLO�LV�FKDQJLQJ�ZKLOH�����������RI�WKH�

UHVSRQGHQWV�VWDWHG�WKDW�WKH�TXDOLW\�DQG�IHUWLOLW\�RI�WKH�VRLO�LV�VWLOO�WKH�VDPH�DQG�WKHUH�LV�QR�FKDQJH��

$SDWDQL� FRPPXQLW\� LV� DQ� DJUDULDQ� FRPPXQLW\� DQG� WKH\� KDYH� EHHQ� VROHO\� GHSHQGHQW� RQ�

DJULFXOWXUH�SURGXFWV��,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKH�TXDOLW\�RI�WKH�VRLO�DQG�LWV�FKDQJLQJ�WH[WXUH�

ZLWK�WKH�FKDQJLQJ�HQYLURQPHQW��7KH�VWXG\�KHOSV�WR�ILQG�WKH�SURGXFWLRQ�YDOXHV�DQG�WKH�GHFOLQH�RI�

LWV�SUDFWLFHV��7KH�IHUWLOLW\�DQG�TXDOLW\�RI� WKH�VRLOV� WHOO� WKH�SDWWHUQ�RI� ODQG�XVH�LQ� WKH�YDOOH\��7KH�

PRUH�VRLO�UHWDLQV�LWV�TXDOLW\�FRQVWDQWO\�WKH�FRQWLQXLW\�RI�WKH�DJULFXOWXUH�FDQ�WDNH�SODFH�LQ�D�EHWWHU�

ZD\��

�������&OLPDWH�&KDQJH�
7DEOH��������&OLPDWLF�FKDQJH

5HVSRQVH )UHTXHQF\ 3HUFHQW

<HV ��� ����

1R ��� �����

7RWDO ��� �����



ϭϳϳ

7KLV�WDEOH�VKRZV�WKH�RSLQLRQ�RI�WKH�UHVSRQGHQWV�DERXW�WKH�FOLPDWLF�FKDQJH�LQ�=LUR�YDOOH\�

RYHU� WKH� SHULRG� RI� WLPH�� ���� UHVSRQGHQWV� KDYH� DJUHHG� WKDW� WKH� =LUR� YDOOH\� LV� H[SHULHQFLQJ� WKH�

FOLPDWLF�FKDQJH�LQ�UHFHQW�GHFDGHV��7KH�SHRSOH�KDYH�VDLG�WKDW�WKH�WHPSHUDWXUH�KDV�LQFUHDVHG�DQG�

WKHUHIRUH�WKH\�KDYH�VWDUWHG�EX\LQJ�IDQ�DQG�DLU�FRQGLWLRQ�IRU�FRROLQJ�GXULQJ�WKH�VXPPHU�VHDVRQ��

7KH� GXUDWLRQ� RI� WKH� UDLQIDOO� LV� VKRUWHQLQJ� LQ� D� \HDU� RU� WZR�� 7KH� FDXVHV� IRU� WKH� FKDQJH� LQ� WKH�

FOLPDWH� LV� EDVLFDOO\� D�PDQ�PDGH� LQ� WKH� UHFHQW SHULRG�GXH� WR� D� JURZLQJ� SRSXODWLRQ�� EXUQLQJ� RI�

IRVVLO� IXHOV�� IHOOLQJ�RI� WUHHV� IRU� LQIUDVWUXFWXUH�GHYHORSPHQW�� ULVLQJ�QXPEHU�RI�YHKLFOHV��'LUHFWO\�

DQG�LQGLUHFWO\� WKH�FOLPDWLF�FKDQJH�KDV�DIIHFWHG�WKH�JUDLQ�SURGXFWLRQV�E\�UHGXFLQJ�WKH�TXDOLW\�RI�

WKH�VRLO���

�������+HDOWK WUHDWPHQW�
7DEOH�± ������0RGH�RI�KHDOWK WUHDWPHQW

7\SHV�RI�+HDOWK�7UHDWPHQW )UHTXHQF\ 3HUFHQW

0RGHUQ
7UDGLWLRQDO

���
��

����
���

7RWDO ��� �����

)LJXUH�± ������0RGH�RI�KHDOWK WUHDWPHQW

ϵϭй

ϵй

DK��ZE dZ��/d/KE



ϭϳϴ

7KLV� WDEOH�SUHVHQWV� WKH�PRGH�RI�KHDOWK� WUHDWPHQW�� ���� ��������RI� WKH� UHVSRQGHQWV�KDYH�

DJUHHG� WKDW� WKH\� SUHIHU� WR� PRGHUQ� PHGLFLQH� UDWKHU� WKDQ� WKH� WUDGLWLRQDO� PHWKRG� RI� FXULQJ� WKH�

GLVHDVHV��:KLOH�����������ZRXOG�VWLOO�SUHIHU�WR�WDNH�WKH�LQGLJHQRXV�ZD\�RI�FXULQJ�WKHLU�GLVHDVHV�

7KH� LQGLJHQRXV� PHWKRG� LV� JUHDWO\� ORVLQJ� LWV� VLJQLILFDQFH� DV� D� ZD\� RI KHDOLQJ� RQH¶V�

VLFNQHVV��,Q�WUDGLWLRQDO�SUDFWLFHV�RI�KHDOWK��JHQHUDOO\�KHUEV�DQG�VKUXE�DUH�XVHG�DV�PHGLFLQHV�DQG�LW�

LV�JURZQ�LQ�WKH�NLWFKHQ�JDUGHQ�RU�FROOHFWHG�IURP�WKH IRUHVW��,I�LW�LV�QRW�FXUHG�WKHQ�ULWXDO�FHUHPRQ\�

WDNHV SODFHV�ZLWK� WKH�KHOS�RI�VKDPDQ RU�1\LEXVZKR�SHUIRUP�YDULRXV�ULWHV�DQG� ULWXDO�DV�SHU� WKH�

GHPDQG�RI�WKH�GHLWLHV�DQG�REVHUYDWLRQ�RI�WKH�WDERRV�LV�SUHVFULEHG�IRU�WKH�FRQFHUQ�LQGLYLGXDOV�DQG�

IDPLO\��7KH�QXPEHU�RI�1\LEXV LV�GHFUHDVLQJ�LQ�HYHU\�YLOODJH��VRPH�RI�WKH�FODQV�KDYH�DOUHDG\�ORVW�

WKHLU�1\LEXV DQG�WKH\�FDOO�KLP�IURP�RWKHU�YLOODJHV��,W�LV�DOVR�RQH�RI�WKH�UHDVRQV�SHRSOH�DUH�RSWLQJ�

IRU�PRGHUQ�PHGLFLQH��

�������6WUHVV�

7DEOH�± ������6WUHVV�LQ�XUEDQ�

5HVSRQVH )UHTXHQF\ 3HUFHQW

<HV ��� ����

1R �� ���

&DQ¶W�VD\ �� ���

7RWDO ��� �����



ϭϳϵ

)LJXUH�± ������6WUHVVLQ�XUEDQ

7KLV� WDEOH�JLYHV�XV� WKH�ILQGLQJ� WKDW�������RI� WKH�UHVSRQGHQWV�DUH�KDYLQJ�PRUH�VWUHVV� LQ�

XUEDQ�DUHDV��ZKLOH������VDLG�WKH\�DUH�QRW�KDYLQJ�VWUHVV�RU� WHQVLRQ�E\�OLYLQJ�LQ�XUEDQ�DUHDV�DQG�

�����VDLG�WKH\�FDQ¶W�VD\�RU�GRQ¶W�KDYH�DQ\�LGHD��

'XULQJ� WKH� GLVFXVVLRQ� RI� VWUHVV� WRSLF�ZLWK� WKH� UHVSRQGHQWV� WKH\� KDYH� EULHIHG� WKDW�ZK\�

XUEDQ�OLIH�LV�PRUH�VWUHVVIXO�WKDQ�UXUDO�OLIH" ,W�ZDV�WROG�WKDW�WKH�XUEDQ�SHRSOH�DUH�KDYLQJ�WKH�VWUHVV�

EHFDXVH� RI� WKH� XQK\JLHQLF� VXUURXQGLQJ�� EDG� QHLJKERUKRRG�� SD\PHQW� RI� ELOOV�� UXVK� RI� YHKLFOHV��

LUUHJXODU� VXSSO\� RI� ZDWHU�� IXHO�� HOHFWULFLW\�� ODFN� RI� FORVH� DQG� WUXVW� ZRUWK\ UHODWLRQVKLS DQG�

ORQHOLQHVV DUH�WKH�PDLQ�IDFWRUV��8UEDQ�OLIH�LV�JLYLQJ�HFRQRPLFDOO\�VWUHVVIXO�ZLWKRXW�D�SURSHU�MRE

DQG�JRRG�VRXUFH�RI�LQFRPH WR�PHHW�WKH�GDLO\�QHHGV��2QH�KDV�WR�PDLQWDLQ�D PLQLPXP VWDQGDUG�RI�

OLYLQJ LQ� XUEDQ� DUHD�� 8UEDQ� OLIH� LV� GHSHQGHG� WRWDOO\� RQ� SRVVHVVLRQ� RI� FDVK�PRQH\�� RQH� KDV� WR�

XQGHUVWDQG DQG�OHDUQ�WKH�SURSHU�XVH�RI�PRQH\�DQG�PDNLQJ�RXW�RI�LW��7KH�VRFLDO�UHODWLRQV�LQWHQVLW\�

LV�VWUHQJWKHQHG�ZLWK�JRRG�HFRQRPLF�IDFWRUV��
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ϭϴϬ

�������'LVHDVHV�DQG� XUEDQL]DWLRQ�

7DEOH�± ������'LVHDVHV�GXH�WR�XUEDQL]DWLRQ

9DULDEOHV )UHTXHQF\ 3HUFHQW

<HV ��� ����

1R �� ���
&DQ¶W�VD\ �� ���

7RWDO ��� �����

)LJXUH�± ������'LVHDVHV�GXH�WR�XUEDQL]DWLRQ

7KLV WDEOH� VKRZV� WKH� RSLQLRQ� RI� WKH� UHVSRQGHQWV� DERXW� WKH� GLVHDVHV� RFFXULQJ� GXH� WR�

XUEDQL]DWLRQ�� =LUR� YDOOH\� LV� RQH� RI� WKH� UDSLG� XUEDQL]DWLRQ� GLVWULFW� KHDGTXDUWHUV� DPRQJ� WKH�

GLVWULFWV�RI� WKH�VWDWH��7KH�JURZLQJ�SRSXODWLRQ�LQ� WKH�YDOOH\�KDYH�JUDGXDOO\�LQFUHDVHG�WKH�UDWH�RI�

GLVHDVHV�ZKLFK�FDQ�EH� WHUP�LQWR�DV�H[RJHQRXV�IDFWRUV� WKDW� LV� IRUHLJQ�GLVHDVHV�EURXJKW�E\� WKRVH�

PLJUDQW� SRSXODWLRQ� HVSHFLDOO\� FRPLQJ� IURP� RWKHU� VWDWHV�� 7KH� GLVHDVHV� FRXOG� KDYH� EHHQ�

WUDQVPLWWHG�HLWKHU�GLUHFW�RU�LQGLUHFW�FRQWDFW�� LWV�XQKHDOWK\�HQYLURQPHQW DQG�EURXJKW�E\�RXWVLGHUV�

WR�WKH�=LUR�YDOOH\��������RI�WKH�UHVSRQGHQWV�DJUHHG�WKDW�PDQ\�QHZ�W\SHV�RI�GLVHDVHV�KDYHFRPH�

DIWHU�WKH�DUULYDO�RI�RWKHU�RXWVLGH�FRPPXQLWLHV�DQG�LQFUHDVHG�GXH�WR�XUEDQL]DWLRQ�������VDLG�WKHUH�
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ϭϴϭ

LV�QR�UHODWLRQ�EHWZHHQ�XUEDQL]DWLRQ�DQG�GLVHDVHV��ZKLOH������RSLQHG�WKDW�WKH\�DUH�LJQRUDQW�DERXW�

LW��

'LIIHUHQW� QHZ� W\SHV� RI GLVHDVHV� DUH� GLDJQRVHG� DQG� H[SHULHQFHG� E\� WKH� SHRSOH� DIWHU�

FRPLQJ�RI�RXWVLGHUV�WR�WKH�YDOOH\��7KH�FDXVHV�IRU�WKH�LQFUHDVH RI�GLVHDVHV�KDYH�PDQ\�IDFWRUV��LW�LV�

DOVR�SRVVLEOH�WKDW� WKH�VDPH�GLVHDVHV�KDG�SHUVLVWHG�EHIRUH�EXW�GXH�WR� WKH�DEVHQFH�RI�VFLHQFH�DQG�

WHFKQRORJ\�SHRSOH�ZHUH�XQDEOH� WR� ILQG� LW��%XW� LW� LV� D� IDFW� WKDW� WKHUH�DUH�PDQ\� LVVXHV� UHODWLQJ� WR�

KHDOWK�UDLVHG�DIWHU�WKH�XUEDQL]DWLRQ�KDV�WDNHQ�SODFHV��7KH�SDWWHUQ�RI�OLIHVW\OH��HDWLQJ�KDELW��WKH�ULVH�

RI� SROOXWLRQ�� FRQWDPLQDWLRQ� RI� ZDWHU�� KDSKD]DUG� DQG� XQSODQQHG� KRXVLQJ�� ODFN� RI� SURSHU�

GUDLQDJH�SK\VLFDO� FRQWDFWV� ZLWK� GLIIHUHQW� SHRSOH�� DQG� FKDQJLQJ� RI� WKH� HQYLURQPHQW� KDV� D�

GHWULPHQWDO�UROH�IRU�LQFUHDVLQJ�WKH�UDWH�RI�GLVHDVHV�DQG�VLFNQHVV�LQ�WKH�$SDWDQL�VRFLHW\��

�����8UEDQL]DWLRQ�DQG�&ULPH�

7KH LQFLGHQFH� DQG� SUDFWLFHV� RI� FULPH� KDYH FKDQJHG� LQ� WKH� VRFLHW\�� 7KHUH� DUH� HPHUJLQJ� QHZ�

SDWWHUQV�RI�FULPH�WDNLQJ�SODFH�GXH�WR�LQIOXHQFH�DQG�FRQWDFWV�ZLWK�WKH�RXWVLGHUV�DQG�DYDLODELOLW\�RI�

PHGLXP�RI�FRPPXQLFDWLRQ DQV�DEXVH�RI�WKH�IDFLOLW\�OHG�WR�JURZLQJ�LQFLGHQFH�RI�FULPH�VFHQH�LQ�

WKH�=LUR�YDOOH\� 7KH�QXPEHUV�RI� FULPH� UHFRUGHG� LQ� WKH� \HDU�RI��������� LQ� WKH� ORZHU�6XEDQVLUL�

GLVWULFW�LV�JLYHQ�LQ�WKH�WDEOH�EHORZ�

7DEOH�± ������LQFLGHQFH�RI�FULPH�LQ�/RZHU�6XEDQVLUL�GLVWULFW

6O��1R 7\SH�RI�RIIHQFH� &DVH�UHSRUWHG

�� 0XUGHU� �

�� 'DFRLW\� �

�� 5REEHU\ ��

�� %XUJODU\ ��

�� 3URSHUW\�WKHIW ��



ϭϴϮ

�� 5DSH� �

�� $WWHPSW�WR�PXUGHU �

�� &DXVLQJ�JUHYLRXV�LQMXU\ ��

�� 1HJOLJHQFH�GULYH �

��� 2WKHUV ��

7RWDO ���

6RXUFHV��'LVWULFW�6WDWLVWLFDO�+DQGERRN�RI�/RZHU�6XEDQVLUL�'LVWULFW�����������

7KH�UDWH�RI�FULPH�LV�UDSLGO\�LQFUHDVLQJ�ZLWK�WKH�JURZWK�RI�XUEDQL]DWLRQ�DQG�WHFKQRORJLFDO�

GHYHORSPHQW� LQ� WKH� YDOOH\�� %HIRUH� WKH� PRGHUQ� SROLWLFDO� V\VWHP� ZDV� LQWURGXFHG�� WKH� $SDWDQL�

VRFLHW\�FRQGHPQ�FULPLQDO�DFWLYLWLHV�DQG�WKHUH�ZDV�SUHYDOHQW�RI�UHSUHVVLYH�ODZ�DQG�FULPHV�ZHUH�

FRQWUROOHG�WR�D�JUHDW�H[WHQW ZLWK�VHYHUH�SK\VLFDO�SXQLVKPHQW�DQG�LVRODWLRQ�IURP�FRPPXQLW\��EXW�

ZLWK�WKH�LQWURGXFWLRQ�RI�MXGLFLDU\�ODZ�DQG�SULVRQ�V\VWHP� WKH�ODZ�EHFRPHV UHVWLWXWLYH�LQ�WKH�XUEDQ�

VRFLHW\� ZKLFK� KDV� EHFRPH� PRUH� IOH[LEOH� DQG� OLEHUDO� WR� DQ\� SHUVRQ�� 7KH� FULPH� DUH� JHQHUDOO\�

FRPPLWWHG�E\�PDOH�WKDQ�IHPDOH��

7KH�IROORZLQJ�WDEOHV�VKRZV WKH�UHVSRQGHQW¶V RSLQLRQ�RQ�FULPH�DQG�LWV�YDULRXV�DVSHFWV��

������&ULPH�DQG�ORFDO�\RXWK�

7DEOH�� ������&ULPH�ORFDO�\RXWK

9DULDEOHV )UHTXHQF\ 3HUFHQWDJH

<HV
1R

���
���

�����
�����

7RWDO ��� �����



ϭϴϯ

)LJXUH�� ������&ULPH�E\�ORFDO�\RXWK

7KH� WDEOH� � �����VKRZV� WKH�RSLQLRQ�RI� UHVSRQGHQWV� UHJDUGLQJ� WKH�FULPH�RI� ORFDO� \RXWKV��

������ RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� ORFDO� \RXWK� DUH� LQYROYLQJ� LQ� FULPLQDO� DFWLYLWLHV�� ZKLOH�

������VDLG�WKH�ORFDO�\RXWKV�DUH�QRW�FRPPLWWLQJ�FULPH�UDWKHU�LW�LV�E\�QRQ�ORFDO�LQGLYLGXDOV��7KH�

QRQ�ORFDO�DUH�QRQ�$SDWDQL�SHRSOH�JURXS��LW�LV�HYLGHQW�WKDW�PLJUDQWV�SRSXODWLRQ�DUH�FRPPLWLQJ�WKH�

FULPH�DQG�PRVW� RI� WKH� FDVHV� DUH� UHODWHG�ZLWK�XUEDQ�DUHDV� UDWKHU� WKDQ� UXUDO� DUHDV��&ULPH� UDWH� LV�

KLJKHVW�DPRQJ�WKRVH�LQ�WKH�ORZ�LQFRPH�IDPLO\��GLYRUFHG�SDUHQWV��GURS�RXW�IURP�VFKRROV��WKHUH�DUH�

DOVR�IHZ�FKLOGUHQ�EHORQJLQJ�IURP�ULFK�IDPLOLHV�LQGXOJHV�LQ�GHYLDQFH�DFWLYLW\�

Ϯϰй

ϳϲй

zĞƐ�

EŽ�



ϭϴϰ

������6RXUFHV�RI�FULPH�

7DEOH�� ������6RXUFHV�RI�FULPH

9DULDEOHV )UHTXHQF\ 3HUFHQWDJH

,QWHUQHW

)DPLO\

'UXJV

$OFRKRO

2WKHUV

��

��

��

���

��

���

���

���

����

���

7RWDO ��� �����

)LJXUH��������6RXUFHV�RI�FULPH

7KLV� WDEOH VKRZV� WKDW�������RI� WKH�UHVSRQGHQWV�KDYH�DJUHHG� WKDW� WKH�PDLQ�FDXVH�RI� WKH�

FULPH�LV�GXH�WR�DOFRKROLVP�������ZHQW�IRU�RWKHUV�IDFWRU�DV�D�FDXVH�RI�FULPH��+HUH�DQRWKHU�RSWLRQ�

LV�JLYHQ�IRU�WKRVH�UHDVRQV�ZKLFK�DUH�QRW�PHQWLRQHG�LQ�WKH�RSWLRQV OLVW�RI�VFKHGXOH�������RI�WKHP�

ϱй
Ϯй ϯй

ϴϯй

ϳй

/Ed�ZE�d &�D/>z �Zh'^ �>�K,K> Kd,�Z^



ϭϴϱ

VDLG�WKH�LQWHUQHW�DQG�PDVV�PHGLD�DFW�DV�D�PRWLYDWLQJ�IDFWRU�IRU�LQGXOJLQJ�LQ�DQWL�VRFLDO�DFWLYLWLHV��

DQG������DFFHSW�WKH�FULPH�LV�KDSSHQLQJ�GXH�WR�GUXJV�DQG�IDPLO\�SUREOHPV��,W�LV�REVHUYHG�WKDW�WKH�

GHJUHH� RI� FULPH� LV� KLJK� LQ� =LUR� WRZQ� DQG� LW� LV� PRVWO\� FRPPLWWHG� E\� \RXWKV� DQG� WHHQDJHU�

HVSHFLDOO\�E\�RXWVLGHUV�ZKR�DUH�JUDGXDOO\�DIIHFWLQJ�DQG�LQIOXHQFLQJ�WKH�ORFDO�\RXWKV��

������'RPHVWLF�YLROHQFH�DQG ZRPHQ�

7DEOH�� ������'RPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ�

'RPHVWLF�9LROHQFH )UHTXHQF\ 3HUFHQW

+LJK �� ���

/RZ ��� ����
&DQ¶W�VD\ �� ���

7RWDO ��� �����

)LJXUH�� ������'RPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ

7KH�WDEOH�������UHSUHVHQWV�WKH�GHJUHH�RI�GRPHVWLF�YLROHQFH�WDNLQJ�SODFH�DJDLQVW�ZRPHQ�LQ�

XUEDQ� DUHDV�� ������ DJUHHG� WKDW� WKH� FDVH� RI� FULPH� DJDLQVW� ZRPHQ� LV� ORZ�� ����� VDLG� WKHUH� DUH�

RFFXUUHQFHV�RI�GRPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ�LQ�DQ�XUEDQ�DUHD�DQG������UHSOLHG�WKH\�DUH�QRW�

ϰй

ϵϰй

Ϯй

,/', >Kt ��EΖd�^�z



ϭϴϲ

VXUH�RU�FDQ¶W�VD\��+RZHYHU��WKH�PDMRULW\�RI�SHRSOH�VDLG�LQ�FRPSDULVRQ�WR�RWKHU�VRFLHW\�GRPHVWLF�

YLROHQFH�LQ�$SDWDQL�VRFLHW\�LV�OHVV��

������ -XYHQLOH�'HOLQTXHQF\�
7DEOH� ������5DWH�RI�MXYHQLOH�GHOLQTXHQF\

5DWH )UHTXHQF\ 3HUFHQW

+LJK ��� ����

1RUPDO � ���

&DQ¶W�VD\ �� ���

7RWDO ��� �����

)LJXUH�� ������5DWH�RI�MXYHQLOH�GHOLQTXHQF\

7KH�WDEOH�� �����UHSUHVHQWV�WKH�UDWH�RI�MXYHQLOH�GHOLQTXHQF\�LQ�DQ�XUEDQ�DUHD���������VD\�

WKHUH�DUH�KLJK�LQVWDQFHV�RI�MXYHQLOH�GHOLQTXHQF\�LQ�XUEDQ�DUHDV�������VD\V�LW�LV�QRUPDO��DQG������

VD\� WKDW� WKH\� DUH� QRW� VXUH� RI� WKH� LQFLGHQFH��:KHQ� TXHVWLRQV�ZHUH� UDLVHG�ZK\� LW� LV� KDSSHQLQJ��

ϵϲй

ϭй ϯй

,/', EKZD�> ��EΖd�^�z



ϭϴϳ

PDQ\�RI�WKH�UHVSRQGHQWV�JDYH�D�GLIIHUHQW�RSLQLRQ�OLNH�FRPLQJ�RI�WKH�LQWHUQHW�LQ�PRELOH�SKRQHV��

OHVV�VWULFW�DWWLWXGHV�RI�SDUHQWV��EDG�SHHU�LQIOXHQFHV��LQWDNH�RI�WR[LF�LWHPV��DYDLODEOH�RI�ZLQH�VKRSV�

DQG�DEVHQFH�RI�PRUDO�HGXFDWLRQ�VXEMHFW�DW�VFKRRO�OHYHO�DUH�UHVSRQVLEOH�IRU�WKLV��

����(GXFDWLRQ�DQG�VRFLDO�FKDQJH�

7DEOH�� ������0RGHUQ�HGXFDWLRQ�DV�D�VRFLDO�FKDQJH�DQG�PRELOLW\
9DULDEOHV )UHTXHQF\ 3HUFHQWDJH

+LJK

0HGLXP

ORZ

���

�

�

����

���

���

7RWDO ��� �����

)LJXUH��������0RGHUQ�HGXFDWLRQ�DV�DQ�DJHQW�RI�VRFLDO�FKDQJH�DQG�PRELOLW\

7KH�WDEOH�± �����VKRZV�WKH�������RI�WKH�UHVSRQGHQWV�DJUHHG�WKDW�HGXFDWLRQ�LV�WKH�PDMRU�

IDFWRU�IRU�EULQJLQJ�VRFLDO�FKDQJH�DQG�VRFLDO�PRELOLW\�LQ�WKH�$SDWDQL�VRFLHW\�������UHSUHVHQWV WKDW�
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ϭϴϴ

WKHUH�LV�D�PRGHUDWH�OHYHO�RI�VRFLDO�FKDQJH�EURXJKW�E\�HGXFDWLRQ�DQG������VDLG�HGXFDWLRQ�KDV� D�

ORZ�VLJQLILFDQW�UROH�WR�EULQJ�VRFLDO�FKDQJH�

0RGHUQ�HGXFDWLRQ�V\VWHP�JDYH�DQ�RSSRUWXQLW\�IRU�VRFLDO�PRELOLW\�DQG�FKDQJH�LQ�DWWLWXGH��

EHKDYLRU� DQG� WKRXJKW� SURFHVV�� 3HRSOH� SUHIHU� VHFRQGDU\� DQG� WHUWLDU\� VHFWRU� MRE� E\� HQJDJLQJ�

WKHPVHOYHV�LQ�JRYHUQPHQW�VHFWRUV��SULYDWH�FRPSDQ\�E\�DWWDLQLQJ�GHJUHHV��7RGD\�ZH�ILQG�D�ODUJH�

SRSXODWLRQ�RI�$SDWDQL�LV HQJDJHG�LQ�GLIIHUHQW�OHYHO�RI�RFFXSDWLRQV��(GXFDWLRQ�KDV�EURXJKW�VRFLDO�

PRELOLW\�LQ�$SDWDQL�VRFLHW\���

7KH�KLJKHU�HGXFDWLRQ�DQG�VHYHUDO�SULYDWH�HGXFDWLRQDO�LQVWLWXWLRQV�DUH�ORFDWHG�DW�=LUR�WRZQ��

WKHUHIRUH� \RXWKV�IURP�RWKHU�GLVWULFWV�DOVR�FRPH�IRU� WKHLU�HGXFDWLRQ��1HYHUWKHOHVV�� WKH� LVVXHV�RI�

HGXFDWHG�XQHPSOR\PHQW�\RXWKV�DUH�DOVR�RQ�WKH�ULVH�DQG�PRVW�RI�WKH�\RXWKV�DUH�VWD\LQJ�LQ�XUEDQ�

DUHDV�LQ�VHDUFK�RI�MRE�DQG�LQFRPH��,W�LV�RQH�RI�WKH�XUEDQ�LVVXHV�WKH�VRFLHW\�LV�IDFLQJ�QRZ��6LQFH�

WKH�HVWDEOLVKPHQW�RI�KHDGTXDUWHUV��WKH�YDOOH\�LV�H[SDQGLQJ�LWV�DGPLQLVWUDWLYH�XQLWV�EXW�WKHUH�LV�QR�

LQGXVWULDO�HVWDEOLVKPHQW�E\�JRYHUQPHQW�RU�SULYDWH�HQWHUSULVH�WR�DEVRUE�WKH�HGXFDWHG�XQHPSOR\HG�

\RXWKV���

5HVSRQGHQWV� JDYH� WKHLU� DUJXPHQW� WKDW� PRGHUQ� HGXFDWLRQ� KDV� EURXJKW� D� FKDQJH� LQ�

RFFXSDWLRQ�V\VWHP�E\�WXUQLQJ�\RXWKV�WRZDUGV�IRUPDO�HGXFDWLRQ�EDVHG�HPSOR\PHQW�EXW�WKHUH LV�D�

FULVLV�RI�HPSOR\PHQW��'XH�WR�ODFN�RI�FDSLWDO�DQG�UHVRXUFHV�WKH�HQWUHSUHQHXULDO�GHYHORSPHQW�LV�QRW�

SRVVLEOH��'XULQJ�WKH�LQWHUYLHZ� WKH�UHVSRQGHQWV�GLVFXVVHG�WKDW�WKH�\RXWKV�DQG�WKRVH�IDPLOLHV�ZKR�

KDYH�PLJUDWHG�WR�XUEDQ�DUH�QRW�SDUWLFLSDWLQJ�RU�NHHQ�RQ OHDUQLQJ�WKH�DUW�RI�GRLQJ�WKH�WUDGLWLRQDO�

PHWKRG�RI�DJULFXOWXUH���,W�LV�EHFDXVH�WKH�DJULFXOWXUH�ODQG�LV�WRR�VPDOO�IRU�WKH�FRPPHUFLDOL]DWLRQ�RI�

FURSV���6R�WKH�SURVSHFW�IRU�JHQHUDWLQJ�VXUSOXV�SURGXFWV�DQG�LQFRPH�LV�QRW�SRVVLEOH��,Q�WKH�ZDNH�RI�



ϭϴϵ

XUEDQL]DWLRQ� UHFHQW� \RXWKV� DUH� WKHUHIRUH� QRW� SD\LQJ� WKHLU� DWWHQWLRQ� WR HQJDJLQJ� WKHPVHOYHV� LQ�

DJULFXOWXUH���



ϭϵϬ

&+$37(5�± 9,
6800$5<�$1'�&21&/86,21

�����5HOHYDQFH�DQG�6LJQLILFDQFH�RI�WKH�6WXG\�

7KH�VWXG\�LV�YHU\�VLJQLILFDQW�WR�XQGHUVWDQG�WKH�G\QDPLFV�RI�VRFLDO�FKDQJH�LQ�WULEDO�UHJLRQV�

RI�1RUWKHDVW� ,QGLD�HVSHFLDOO\�RQ� WKH�$SDWDQL� WULEH�RI�$UXQDFKDO�3UDGHVK� WKURXJK� WKH� LPSDFW�RI�

XUEDQL]DWLRQ�SURFHVV�ZKLFK� LV�RFFXUULQJ� UDSLGO\��6LQFH�QR�ZRUN�KDV�EHHQ�GRQH� LQ� WKLV� ILHOG� WKH�

VWXG\� KDV� WULHG� WR� PDNH� D� SDWKZD\� IRU� XQGHUVWDQGLQJ� DQG� LQWHUSUHWLQJ� WKH� SKHQRPHQD� RI�

XUEDQL]DWLRQ� LQ� WULEDO� VRFLHW\�� 7KHUH� LV� D� ODFN� RI WKHRUHWLFDO� H[SODQDWLRQV� RI� XUEDQL]DWLRQ DQG�

XUEDQ�JURZWK�LQ�WKH�VWDWH�HVSHFLDOO\�DERXW VRFLDO��FXOWXUDO�DQG�LQVWLWXWLRQDO�DQG�HQYLURQPHQW�OHYHO��

7KH�VWXG\�KDV�WULHG�WR�SURYLGH�D�FRQFHSWXDO XQGHUVWDQGLQJ�RI�WKH�XUEDQL]DWLRQ�SURFHVV�

�����7KH 3ULPDU\ 2EMHFWLYH�RI�WKH�5HVHDUFK�

x 7R�VWXG\�WKH�QDWXUH�RI�XUEDQL]DWLRQ�DQG�LWV�SURSHUWLHV��

x 7R�XQGHUVWDQG�XUEDQ�SODQQLQJ�DQG�GHYHORSPHQW�LQ�WKH�YDOOH\�

x 7R� H[DPLQH� WKH� LPSDFW� RI� XUEDQL]DWLRQ� RQ� EULQJLQJ� FKDQJH� LQ� WKH� VRFLR�FXOWXUDO��

HFRQRPLF��SROLWLFDO�DQG�UHOLJLRXV�DVSHFWV�RI�$SDWDQL�OLIH���

x 7R�VWXG\�WKH�UHODWLRQVKLS�EHWZHHQ�XUEDQ�JURZWK�DQG�WKH�SK\VLFDO�HQYLURQPHQW��

x 7R�ILQG�RXW�WKH�OLPLWDWLRQ�DQG�FKDOOHQJHV�RI�WKH�XUEDQL]DWLRQ�SURFHVV�

x 7R�SURYLGH�FHUWDLQ�VXJJHVWLYH�UHPDUNV�WR�HUDGLFDWH�WKH�SUREOHP RI�XUEDQL]DWLRQ�



ϭϵϭ

�����7KH�$SSURDFK�WR�WKH�6WXG\�

7KH�UHVHDUFKHU�XVHG�DQ�H[SORUDWRU\�UHVHDUFK�GHVLJQ�WR�H[SORUH�WKH SURFHVV�RI�XUEDQL]DWLRQ�

DQG�LWV�LPSDFW�RQ�WKH�$SDWDQL�VRFLHW\��7KLV�SDUWLFXODU�UHVHDUFK�GHVLJQ�ZDV�DGRSWHG�WR�XQGHUVWDQG�

WKH�FRUH� LVVXHV�RI�VRFLHWDO�FKDQJHV�ZKLFK�DUH�KDSSHQLQJ�E\� WKH�SKHQRPHQD�RI� WKH�XUEDQL]DWLRQ�

SURFHVV�� 7KH� VXEMHFW� RI� WKH� ILHOG� DOVR� RIIHUV� QHZ� YHQWXUHV� WR� LQYHVWLJDWH� WKH� SUREOHP�� 7KH�

SUHVHQWVWXG\�LV�LPSDFW�DVVHVVPHQW�RQ�DQ�LQVWLWXWLRQDO�OHYHO��,W�LV�D�GHVFULSWLYH�DV�ZHOO�DV�DQDO\WLFDO�

VWXG\��7KH�H[SORUDWRU\�UHVHDUFK�GHVLJQ�VXSSOLHG�WKH�UHVRXUFHV�IRU�GHVFULSWLRQ�DQG�DQDO\VLV�RI�WKH�

LPSDFW� RI� XUEDQL]DWLRQ� LQ�$SDWDQL� WULEDO� VRFLHW\�� 7R� HYDOXDWH� WKH� VRFLR�FXOWXUDO� WUDQVIRUPDWLRQ�

DQG�WKH�JURZWK�RI�HFRQRPLF�GHYHORSPHQW�LW�KDV�EHHQ�HQYLVDJHG�WKURXJK�D�FRPSDUDWLYH�DSSURDFK��

7KH�FRPSDUDWLYH�DSSURDFK�IDFLOLWDWHV�WR�GHOLQHDWH�WKH�DWWLWXGHV�DQG�EHKDYLRU�SDWWHUQV�WRZDUGV�WKH�

HPHUJHQW�SURFHVV�RI�VRFLDO�FKDQJH�EHWZHHQ�WKH�ROG�DQG�QHZ�JHQHUDWLRQV����

7KH�DUHD�RI�WKH�VWXG\�LV�=LUR�YDOOH\��WKH�GLVWULFW�KHDGTXDUWHUV�RI�/RZHU�6XEDQVLUL��$V�SHU�

WKH� SURSRVHG� VWXG\�� WKH� UHVHDUFKHU� KDV� GLYLGHG� WKH� +DSROL� WRZQ� LQWR� VHYHUDO� FOXVWHUV� IRU� WKH�

FRQYHQLHQW�RI�WKH�VWXG\��2OG�=LUR�WRZQ�DQG�VHYHQ�PDLQ�YLOODJHV�DUH�DOVR�EURXJKW�LQWR�WKH�SDUW�RI�

WKH�DUHD�RI�VWXG\���,Q�WRWDO�����KRXVHKROGV�KDYH�EHHQ�WDNHQ�DV�VDPSOH�IRU�WKH�VWXG\�

&RQVLGHULQJ� WKH� VDPSOLQJ� VL]H� DQG� VSDWLDO� GLVWULEXWLRQ� RI� WKH� SRSXODWLRQ� D� YDULHW\� RI�

PHWKRG� DQG� WHFKQLTXHV� KDYH� EHHQ� XVHG� WR� FROOHFW� WKH� GDWD�� ,Q� RUGHU� WR� WHVW� WKH� YDOLGLW\� RI� WKH�

WHFKQLTXHV� WKH�UHVHDUFKHU�KDV FRQGXFWHG� WKH�SLORW�VXUYH\� LQ�+DSROL�7RZQ��2OG�=LUR�DQG�VHYHQ�

PDMRU�YLOODJHV��7KH�SLORW� VXUYH\�KHOSHG� WKH� UHVHDUFKHU� WR�GHVLJQ� WKH� LQWHUYLHZ�VFKHGXOH� IRU� WKH�

PDLQ�UHVHDUFK��



ϭϵϮ

,Q�WKH�SUHVHQW�VWXG\� WKH�UHVHDUFKHU�KDV�XVHG�GLIIHUHQW�SULPDU\�PHWKRGV�IRU�FROOHFWLQJ�WKH�

GDWD� OLNH� L�� ,QWHUYLHZ� VFKHGXOHV� LL�� REVHUYDWLRQ� LLL�� IRFXVHG� JURXS� LQWHUYLHZ� LY�� PDLOHG�

TXHVWLRQQDLUHV�$SDUW� IURP� SULPDU\� GDWD�� WKH� YDULHWLHV� RI� GDWD� KDG� DOVR� EHHQ� FROOHFWHG� IURP�

VHFRQGDU\�VRXUFHV��6HFRQGDU\�VRXUFHV�FRPSULVH�ERWK�SXEOLVKHG�DQG�XQSXEOLVKHG�PDWHULDOV��

7KH�UHVHDUFKHU�KDV�DWWHPSWHG�WR�SUHVHQW�WKH�ILQGLQJV�DQG�PDNH�JHQHUDOL]DWLRQ�RI�WKH�VWXG\�

SUHFLVHO\� WKURXJK WKLV� DQDO\VLV� DQG� XQGHUVWDQGLQJ� IDFWV� REVHUYHG� IURP� WKH� UHVHDUFK�� � 7KH�

GLVFXVVLRQV�DUH�HODERUDWHO\�GLVFXVVHG�DFFRUGLQJ�WR�WKH�ILQGLQJV��ZKLFK�DUH�SUHVHQWHG�LQ�WKH�IRUP�

RI�YDULRXV�WDEOHV�DQG�ILJXUHV�WKURXJK�VWDWLVWLFDO�DQDO\VLV�

�����0DMRU�)LQGLQJV�RI�WKH�6WXG\�

��������,PSDFW�RI�8UEDQL]DWLRQ�RQ�6RFLDO�$VSHFWV�

x ������RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� WKH�XUEDQ� IDPLO\� LV QRW�EHFRPLQJ� LQGLYLGXDOLVWLF��

������DJUHHG�WKDW�IDPLO\�LQ�XUEDQ�LV�EHFRPLQJ�DQ�LQGLYLGXDOLVWLF�XQLW�DQG�VHOI�FHQWHUHG��

,QGLYLGXDOLVWLF� DQG� VHOI�FHQWULF� LV� D� IHDWXUH� RI� XUEDQ� VRFLHW\�� 'XH� WR� WKH� FRPSOH[�

QRUPDWLYH� SDWWHUQ�� FRVWO\� OLIH�� LQFUHDVLQJ� FRQVXPSWLRQ� DQG� IHZHU VRXUFHV� RI� LQFRPH� RI�

IDPLO\� OLYLQJ� LQ XUEDQ� DUHDV� KDYH� PRUH� HFRQRPLF FRQVWUDLQWV�� 'XH� WR� EXV\� OLIH� WKH�

UHODWLRQVKLS�LQ�DQ�XUEDQ�DUHD�LV�DOVR�VHFRQGDU\��7KH�VPDOO�SHUFHQWDJH�RI�WKH�UHVSRQGHQWV�

VDLG� WKH� WUDGLWLRQDO�ERQGV�DQG�FRKHVLRQ�DPRQJ� WKH�$SDWDQL�FRPPXQLW\� LV�FKDQJLQJ�DQG�

SHRSOH� DUH� EHFRPLQJ� VHOI�FHQWHUHG�� %XW� PD[LPXP� UHVSRQGHQWV� VD\� VWLOO� WKH� SULPDU\�

UHODWLRQV� EHWZHHQ� $SDWDQLV�� WKHLU� VROLGDULW\� DQG� FRPPRQ� EHORQJLQJQHVV� LV� VWLOO�

PDLQWDLQHG�LQ�XUEDQ�DUHDV�DOVR�



ϭϵϯ

x ������RI�WKH�UHVSRQGHQWV�VD\�WKH\�KDYH�SURSHU�FRQWDFWV�ZLWK�WKHLU�QHDU�DQG�GHDU�RQHV�����

VDLG� WKH\� UDUHO\�PHHW RU� FRPPXQLFDWH�ZLWK� WKHLU� UHODWLYHV� DQG� �����RI� WKHP�PHHW� DQG�

FRPPXQLFDWH�WKHP�UHJXODUO\�

x ������RI� UHVSRQGHQWV� VD\� VLJQLILFDQW� FKDQJHV�KDYH�EHHQ� WDNHQ�SODFH� LQ� FHUWDLQ� FXOWXUDO�

SUDFWLFHV�� :KLOH� ��� UHPDUNV� WKDW� FXOWXUH� LV� VWURQJO\� PDLQWDLQHG� DQG� WKHUH� DUH� QR�

VLJQLILFDQW�FKDQJHV�WDNHQ�SODFH�LQ�WKH�WUDGLWLRQDO�FXOWXUH��0DQ\�FKDQJHV�DUH�IRXQG�LQ�WKH�

ZD\�RI�FHOHEUDWLQJ�WKH�PDLQ�IHVWLYDOV�RI�WKH�FRPPXQLW\��7KH�XUEDQL]DWLRQ�SURFHVVHV�KDYH�

EURXJKW� ERWK� UHSODFHPHQW� DQG� DGGLWLRQ� RI� FXOWXUH�� 1RQ�LQGLJHQRXV� FXOWXUDO� WUDLWV� KDYH�

HDVLO\�GLIIXVHG�LQWR�DQG�DGRSWHG�E\�WKH�SHRSOH��7KH�PDMRU�IHVWLYDOV�WKDW�KDYH�XQGHUJRQH�

OLWWOH� PRGLILFDWLRQ� DUH� DJULFXOWXUH� RULHQWHG� IHVWLYDOV�� VRFLR�UHOLJLRXV� DQG� IDPLO\�

FHUHPRQLDOV�� :LWK� WKH� LQWHUDFWLRQ� ZLWK� PRGHUQLW\� DQG� RXWVLGH� FXOWXUDO� FRQWDFWV� WKH�

$SDWDQL�DUH�JUDGXDOO\�XUEDQL]HG�DQG�DGRSWHG�WKH�PDWHULDO�FXOWXUH�RI�FRQWHPSRUDU\�WLPH�

x ������ RI� UHVSRQGHQWV� VD\� WKDW� WKHUH� DUH HPHUJLQJ� LVVXHV� RI� ROG� DJH� SUREOHP� LQ� XUEDQ�

IDPLOLHV� DQG� ������ VDLG� WKHUH� LV� QR� SUREOHP� UHJDUGLQJ� ROG� DJH� IRU� SDUHQWV� UHVLGLQJ� LQ�

XUEDQ�DUHDV�ZKLOH������VDLG�WKH\�FDQ¶W�VD\�RQ�WKH�LVVXH��7KH�EXV\�VFKHGXOH�DQG�QDWXUH�RI�

ZRUN�LQ�WKH�XUEDQ�DUHD�KDYH�FUHDWHG SUREOHPV�IRU�HOGHUO\ SHRSOH HVSHFLDOO\�LQ�UHODWHG�WR�

WKHLU�GLHW�DQG�KHDOWK�FDUH��6HYHUDO�ROG�SDUHQWV�DUH�OHIW�EHKLQG�WKHLU KRXVH�E\�WKHLU�ZRUNLQJ�

FKLOGUHQ��7KH�TXDOLW\�RI�OLIH�DQG�KHDOWK�VWDWXV�RI�WKRVH�ROG�SDUHQWV�LV�GLPLQLVKLQJ��%XW�LQ�

$SDWDQL� VRFLHW\� DJH� ROG� SHRSOH� DUH� DOZD\V� WUHDWHG� ZLWK� JUHDW� UHVSHFW� DQG� KRQRU�� 7KH�

RYHUDOO�FDUH�RI�HOGHU�SHRSOH�KDV�QRW�VWURQJO\�GLPLQLVKHG��

x ������ DJUHHG� WKDW� IDPLOLHV� LQ� XUEDQ� VWLOO� SHUIRUPLQJ� WKHLU� UROH� LQ� VRFLDOL]LQJ� DQG�

HGXFDWLQJ� WKHLU�FKLOGUHQ��ZKLOH�������VDLG� WKDW� IDPLOLHV�DUH JUDGXDOO\�GLPLQLVKLQJ� WKHLU�

UROH�DV�D�VRFLDOL]LQJ�DJHQW�GXH�WR�QDWXUH�RI�ZRUNV�DQG�HQYLURQPHQW��



ϭϵϰ

x ������RI�UHVSRQGHQWV�VD\� WKDW� WKH\�IUHTXHQWO\�XVH�WKHLU�PRWKHU�WRQJXH LQ�FRQYHUDVDWLRQ�

DQG� LQWHUDFWLRQ��ZKLOH�PDMRULW\�������VD\� WKDW� WKH\� DUH�XVLQJ� WKH�PRWKHU� WRQJXH� UDUHO\�

ZKHQ� RFFDVLRQV� FRPH� RQO\�� 7KH\� SUHIHU� WR� XVH� +LQGL�(QJOLVK� LQ� WKHLU� GD\� WR� GD\�

GHDOLQJV�LQWHUDFWLRQ�SURFHVV��7KLV�LV�RQH�RI�WKH�QHJDWLYH�LPSDFWV�YLVLEOH�LQ�WKHVH�GD\V�

x ������RI�WKHP�DJUHHG�WKHUH�DUH�OHVVHU�VRFLDO�FRQWDFWV�DPRQJ�WKHLU�QHDUE\�IDPLOLHV�ZKLFK�

VKRZ�WKH�ZHDN�VRFLDO�UHODWLRQVKLS�ZLWK�WKH�QHLJKERUKRRG�LQ�XUEDQ�DUHDV��������RI�WKHP�

VDLG�WKH\�KDYH�JRRG�DQG�UHJXODU�LQWHUDFWLRQV�VR�WKHLU�UHODWLRQVKLS�ZLWK�WKHLU�QHLJKERUV�LV�

VWDEOH� ZKLOH ������ DJUHHG� WKDW� WKH\� DUH� XQDEOH� WR� MXGJH� LW� SURSHUO\ RU� FDQ¶W� VD\��

1HYHUWKHOHVV�� WKHVH� SHRSOH� VD\V WKDW� FRPSDUDWLYHO\� WKH� SULPDU\� NLQG� RI� UHODWLRQVKLS�

DPRQJ�WKH�QHLJKERUKRRG�LV�QRW�H[LVWLQJ�DV�JHQHUDOO\�IRXQG�LQ�UXUDO�DUHDV��7KH�OHVV�YLVLEOH�

SULPDU\�UHODWLRQV�DPRQJ�WKH�QHLJKERUKRRG�VKRZV�WKDW�WKH�XUEDQ�ZRUNLQJ�V\VWHP�DQG�WKH�

QDWXUH�RI�SURIHVVLRQDO�MREV�KDYH�FUHDWHG�D�VLWXDWLRQ�LQ�ZKLFK�HYHU\ERG\�LV�EXV\�ZLWK�WKHLU�

RZQ�OLIH�DQG�GRHV�QRW�ILQG�WLPH�IRU�RWKHUV��

x ������ RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� WKHUH� DUH FRUGLDO� DQG� PXWXDO� UHODWLRQV� EHWZHHQ�

YDULRXV� HFRQRPLF� FODVV� JURXSV�� ��� VDLG� WKHUH� LV� FRQIOLFWLQJ� UHODWLRQV� EHWZHHQ� YDULRXV�

HFRQRPLF� FODVV� JURXSV� DQG� ����� VD\� WKDW� WKH� QDWXUH� RI� WKH� UHODWLRQVKLS� EHWZHHQ� WZR�

JURXSV�LV�H[SORLWDWLYH�

��������,PSDFW�RI�8UEDQL]DWLRQ�DQG�(GXFDWLRQ�

x 7KH�HGXFDWLRQ�VWDWXV�RI�WKH�UHVSRQGHQWV�LV�VXEVWDQWLDOO\�JRRG��ZH�FDQ�UHODWH�LWV�KLJK�UDWH�

WR� WKH� JURZWKRI� XUEDQL]DWLRQ� DQG� WKH� FRQFRPLWDQW� RSHQLQJ� RI� SULYDWH�� PLVVLRQDU\� DQG�

JRYHUQPHQW�HGXFDWLRQDO�LQVWLWXWLRQ�LQ�WKH�YDOOH\��



ϭϵϱ

x ������RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� HGXFDWLRQ� LV� WKH�PDMRU� IDFWRU� IRU� EULQJLQJ� VRFLDO�

FKDQJH� DQG� VRFLDO� PRELOLW\� LQ� WKH� $SDWDQL� VRFLHW\�� ����� UHSUHVHQWV WKDW� WKHUH� LV� D�

PRGHUDWH�OHYHO�RI�VRFLDO�FKDQJH�EURXJKW�E\�HGXFDWLRQ�DQG������VDLG�HGXFDWLRQ�KDV�D�ORZ�

VLJQLILFDQW�UROH�WR�EULQJ�VRFLDO�FKDQJH�

��������,PSDFW�RI�8UEDQL]DWLRQ�RQ�5HOLJLRQ�

x (DUOLHU�DOO�FRPPXQLW\�PHPEHUV�ZHUH�SUDFWLFLQJ�LQGLJHQRXV�UHOLJLRQ��%XW�QRZ�WKHUH LV�D�

FKDQJH� WDNHQ� SODFH� LQ� WKH� SUHYLRXV� SUDFWLFHV�� ,W� LV� HYLGHQW� IURP� WKH� VWXG\� WKDW� WKRXJK�

LQGLJHQRXV�UHOLJLRXV�SUDFWLFHV�DUH�ODUJHO\�IRXQG�DPRQJ�WKH�UHVSRQGHQWV���������WKH�QRQ�

LQGLJHQRXV� UHOLJLRXV� SUDFWLFHV� DUH� RQ� WKH� ULVH�ZLWK� WKH� SHUFHQWDJH� RI� ������ 7KH�QRQ�

LQGLJHQRXV�UHOLJLRQ� LV�EDVLFDOO\� LQFOXGLQJ� WKH�SUDFWLFH�RI�&KULVWLDQLW\� LQ� WKH�UHJLRQ��7KH�

LPSDFW�RI�XUEDQL]DWLRQ�DQG�RXWVLGHU�KDV�KXJHO\�LQIOXHQFHG�WKLV�SKHQRPHQRQ��

��������,PSDFW�RI�8UEDQL]DWLRQ�RQ�(FRQRP\�

x 7KH�XUEDQL]DWLRQ�SURFHVV�ZDV� IRXQG� WR�EH� WDNLQJ�SODFH� UDSLGO\�VLQFH������RQZDUGV�EXW�

WKH� ILQGLQJ� VKRZV� WKH� PDMRULW\� RI� WKH� UHVSRQGHQWV� KDYH� PLJUDWHG� WRZDUGV� XUEDQ� DUHD�

GXULQJ������ �����SHULRG��,W�LV�HYLGHQW�IURP�WKH�ILQGLQJ�WKDW�WKH�XUEDQL]DWLRQ�LV�UDSLG�DQG�

SURPLQHQW�GXULQJ�WKLV�SHULRG��

x 7KHUH�LV�D�GLUHFW�UHODWLRQ�EHWZHHQ�DGPLQLVWUDWLYH�FHQWHU�DQG�JURZWK�RI� LQIUDVWUXFWXUHV�LQ�

WKH�YDOOH\��*URZLQJ�LQIUDVWUXFWXUHV�KDYH�FKDQJHG�WKH�SK\VLFDO�ORRNV�RI�WKH�YDOOH\�DQG�LW�

KDV�SURYLGHG�DOO�FLYLF�DPHQLWLHV�DQG�SURYLVLRQV�WR� WKH�SHRSOH��7KLV�KDV�DWWUDFWHG�D�KXJH�

SRSXODWLRQ�WR�PLJUDWH�WR�=LUR�WRZQ��



ϭϵϲ

x ������RI� UHVSRQGHQWV� VD\� WKDW� WKH�SDUHQWV�DQG�\RXWKV�DUH�FKRRVLQJ�DQG�SUHIHUULQJ� WKHLU�

RFFXSDWLRQ� IRU� WHUWLDU\� VHFWRU� RFFXSDWLRQ� OLNH� EH� LQ� JRYHUQPHQW� VHUYLFHV�� EXVLQHVV�� DQG�

SURIHVVLRQV��6LJQLILFDQWO\�HGXFDWLRQ�EDVHG�RFFXSDWLRQ�LV�UHSODFLQJ�WUDGLWLRQDO�VNLOO�EDVHG�

RFFXSDWLRQ�DPRQJ�WKH�HGXFDWHG�\RXWKV��7KH�LQWURGXFWLRQ�RI�PRGHUQ�HGXFDWLRQ�LQVWLWXWLRQV�

KDYH�UHWDLQHG�DQG�UHIUDLQHG�\RXWKV�DQG�SDUHQWV�IURP�VHQGLQJ�WR�WKH�ILHOGV�DQG�IRUHVWV��7KH�

JURZWK� RI� VFKRROV� DQG� JRYHUQPHQW� HGXFDWLRQ� SROLFLHV� KHOSHG� WKH� FRPPXQLW\� SHRSOH� WR�

DYDLO� WKH� IDFLOLWLHV�� 7KH� PRGHUQ� SROLWLFR�DGPLQLVWUDWLRQ� FHQWHU� RU� EXUHDXFUDWLF�

RUJDQL]DWLRQ�� GLUHFWO\� DQG� LQGLUHFWO\� JDYH� WKH� PHVVDJH� WR� WKH� FRPPXQLW\� SHRSOH� WKDW�

HGXFDWLRQ�EDVHG�RFFXSDWLRQ�DUH�WKH�QHZ�IRUPV�RI�HPSOR\PHQW�DQG�LQFRPH�JHQHUDWLRQ��

x &RQVXPSWLRQ� 3DWWHUQ� RI� WKHSRSXODWLRQ� KDV� FKDQJHG� RYHU� WKH� SHULRG� RI� WLPHV� DQG� WKH�

LQFLGHQFH�RI�FKDQJH�LV�KLJKO\�IRXQG�LQ�WKRVH�XUEDQ�IDPLOLHV���7KH�SHRSOH�KDYH�DGRSWHG�WKH�

QHZ�PDWHULDO�FXOWXUH��LW�LV�SURPLQHQWO\�IRXQG�LQ�WKHLU�ZD\�RI�GUHVV��HDWLQJ�KDELWV��LQWDNH�RI�

PRUH�QRQ�ORFDO�GLVKHV��XVH�RI�PRUH�OX[XULRXV�JDGJHWV�DQG�PRGHUQ�WHFKQRORJ\��FRVPHWLFV�

IRU� EHDXWLILFDWLRQV� DQG� RWKHU� PDWHULDOLVWLF� HOHPHQWV� RI� XUEDQL]HG� FXOWXUH�� 7KH�

PRGLILFDWLRQ�RI�LQ�WKHLU�FRQVXPSWLRQ�SDWWHUQ�LV�YLVLEOH�GXH�WR�WKH�PRGHUQ�PDUNHW�FHQWHU��

PRGH�RI�WUDQVSRUW�DQG�FRPPXQLFDWLRQ�E\�ZKLFK�WKH�JRRGV�DUH�HDVLO\�ERXJKW�DQG�VROG�

x 7ULEDO� VRFLHW\� ZDV� EDVHG� XSRQ� FRPPXQDO� RZQHUVKLS� RI� ODQG� DQG� IRUHVW�� 7KHUH� LV� DQ�

DEVHQFH�RI�WKH�LGHD�RI�SULYDWH�RZQHUVKLS��/DQG�GLVWULEXWLRQ�IRU�DJULFXOWXUH�ZDV�SUHYLRXVO\�

GRQH�E\�WKH�WULEDO�FKLHI��,W�ZDV�DOPRVW�DQ�HJDOLWDULDQ�VRFLHW\�LQ�D�0DU[LDQ�SHUVSHFWLYH�RI�

SULPLWLYH�FRPPXQLVP�PRGH�RI�SURGXFWLRQ��%XW�QRZ�WKLQJV�KDYH�EHHQ�FKDQJHG���7KHUH�LV�

D� JURZLQJ� LQWHUHVW� WR� DFFXPXODWH� PRUH� DQG� PRUH� SULYDWH� ODQG� DQG� SURSHUW\�� $SDWDQL�

FRPPXQLW\� LQ� FRQWHPSRUDU\� WLPH� LV� D� FODVV�EDVHG� VRFLHW\� EHFDXVH� RI� WKH� H[LVWHQFH� RI�

SULYDWH�SURSHUW\�DQG�LQGLYLGXDO�ODQG�RZQHUVKLS�



ϭϵϳ

x 7KH� EDQNLQJ� V\VWHP� LV� DQRWKHUIHDWXUH RI� XUEDQ� LQIUDVWUXFWXUH� WKDW� KDV� FKDQJHG� WKH�

ILQDQFLDO�VWDWXV�RI�WKH�FRPPXQLW\��7KH�ILQDQFLDO�LQVWLWXWLRQ�KDV�SURYLGHG�DPSOH�VFRSH�IRU�

VDYLQJ�7KH�EDQN�KHOSV�WR�JHW�WKH�ORDQ�WR�WKH�HVWDEOLVKHG�HQWHUSULVH��%DQN�KDV�LQWURGXFHG�

WKH�FXUUHQF\�V\VWHP�LQ�WKH�WULEDO�HFRQRP\�DQG�JUDGXDOO\�LW�KDV�UHSODFHG�WKH�H[FKDQJH�DQG�

EDUWHU�V\VWHP�LQ�WKH�$SDWDQL�VRFLHW\��3HRSOH�YDOXH�PRUH�WR�PRQH\�WKDQ�JRRGV�DQG�REMHFWV��

x 6LQFH�WKH�HVWDEOLVKPHQWV�RI�=LUR�DV�WKH�GLVWULFW�KHDGTXDUWHU��ORWV�RI�FRQVWUXFWLRQ�KDV�EHHQ�

WDNLQJ�SODFH�DQG�PDQ\�SULYDWH�VKRSV�KDYH�RSHQHG�WR�JLYH�VHUYLFHV�WR�WKH�SHRSOH��'XULQJ�

WKH� SURFHVV� RI� EXLOGLQJ� WKH� KHDGTXDUWHUV� DW� ]LUR�� ZRUNHUV� KDYH� EHHQ� EURXJKW� IURP� WKH�

SODLQV�LQ� ODUJH�QXPEHUV��7KH�VWXG\�UHYHDOV� WKDW�������RI�WKH�ODERUHUV�DQG�ZRUNHUV�ERWK�

VNLOO� DQG� XQVNLOOHG� KDYH� PLJUDWHG� IURP� WKH� RWKHU� VWDWHV� LQ� WKH� EHJLQQLQJ�7RGD\� ORFDO�

\RXWKV�KDYH�WKH�RSSRUWXQLW\�WR�HQWHU�LQWR�WKH�EXVLQHVV�DQG�ZRUN�XQGHU�SULYDWH�HQWHUSULVHV�

x 6WLOO� WKH�PHQLDO�RFFXSDWLRQV�OLNH�ZDVKHU�PDQ��EDUEHU��FREEOHU� HWF�DUH�ODUJHO\�SHUIRUPHG�

E\� QRQ�WULEDO� SRSXODWLRQ�� 7KH� UHVSRQGHQWV� PHQWLRQHG� WKDW� WKH� $SDWDQL� WULEH� LV� YHU\�

FRQVFLRXV�DERXW�WKHLU�SUHVWLJH�DQG�VWDWXV��WKHUHIRUH�WKH\�GR�QRW�OLNH�WR�UHGXFH�WKHLU�VWDWXV�

E\�SHUIRUPLQJ�WKH�PHQLDO�MRE�

x 7KH�VNLOO�WUDLQLQJ�LV�LPSDUWHG�E\�D�JRYHUQPHQW�GHSDUWPHQW�LV�IDFLOLWDWLQJ�WKURXJK�YDULRXV�

VFKHPHV�DQG�SURJUDPPHV�IRU�ERWK�HGXFDWHG�DQG�XQHGXFDWHG�\RXWKV�LQ�VHYHUDO� WHFKQLFDO�

LQVWLWXWLRQV� OLNH� ,QGXVWULDO� 7UDLQLQJ� ,QVWLWXWH� �,7,�� DQG� VKRUW� WHUP� FRXUVH� SURYLGHG� E\�

'LVWULFW�,QGXVWULDO�8QLWV��',8���6HYHUDO�QHZ�W\SHV�RI�WKH�RFFXSDWLRQ�KDYH�FRPH�XS�GXH�WR�

WKH�JURZWK�RI�WRZQ�DQG�XUEDQL]DWLRQ��

x 7KH� KRUWLFXOWXUH� DFWLYLW\� LV� JDLQLQJ� LPSRUWDQFH� DQG� SURYLGHV� D� JRRG� VFRSH� IRU� KLJK�

HDUQLQJV��,Q�UHFHQW�GHFDGHV� PDQ\�RI�WKH�$SDWDQL�SHRSOH�VWDUWHG�IRFXVLQJ�LQ�WKLV�ILHOG��7KH�

FRPPHUFLDO�FURSV�OLNH�NLZL��&DUGDPRP��JLQJHU��SHDUV� HWF��DUH�YDVWO\�JURZQ�LQ�WKH�ILHOG��



ϭϵϴ

7KH�GHYHORSPHQW�RI�KRUWLFXOWXUH�DFWLYLWLHV�LV�WDNLQJ�SODFH�ZLWK�WKH�KHOS�RI�LQFHQWLYHV�DQG�

VXEVLGLHV�SURYLGHG�E\�JRYHUQPHQW�GHSDUWPHQWV��,W�KDV�LPSURYHG�WKH�HDUQLQJ�DQG�LQFRPH�

VRXUFH�IRU�WKH�ORFDO�ZRPHQ�DQG�WKHLU�HFRQRPLF�HPSRZHUPHQW�

x $SDWDQL�WULEH�LV�SRSXODU�ZLWK�WKHLU�DUWLVWLF�ZRUN�LQ�KDQGLFUDIW��ZRRGFUDIW��HPEURLGHU\� DQG�

KDQGORRPV�� � 7KH� QRWLRQ� RI� FRPPHUFLDOL]DWLRQ� RI� WKH� SURGXFWV� OLNH� *DOH �ZRYHQ� E\�

IHPDOH��� VKDZO�� VRID� FRYHU�� PDFKHWH� KDQGOH�� FDQH� EDJ�� PDSODU�� FRDW�� WLH� HWF�� KDYH�

LQFUHDVHG�UDSLGO\��7KH�HPEURLGHU\�DQG�KDQGORRP�LWHPV�DUH�ERXJKW�DQG�FRQVXPHG�E\�ERWK�

ORFDO�DQG�QRQ�ORFDO�SHRSOH��

x ,W�LV�REVHUYHG�WKDW�WKH�LPSRUWDQFH�RI�WKH�ODQG�YDOXH��$OO�UHVSRQGHQWV�KDYH�DJUHHG�WKDW�WKH�

ODQG�YDOXH�LV�LQFUHDVHG�RU�LQFUHDVLQJ�ZLWK�WKH�JURZWK�RI�XUEDQL]DWLRQ��7KH�HVWDEOLVKPHQW�

RI� KHDGTXDUWHU� DQG� H[SDQVLRQ� RI� WKH� WRZQVKLS� KDYH� LQFUHDVHG� WKH� YDOXH� RI� ODQG�QHDUE\�

=LUR�DQG�OHG�WR�DQ�LQFUHDVH�LQ ODQG�SULFH�

��������,PSDFW�RI�8UEDQL]DWLRQ�RQ�3ROLWLFDO�,QVWLWXWLRQ�

x ,Q�PDQ\�ZD\V� WKH�SROLWLFDO�FKDQJHV�DUH�YLVLEOH�LQ�SROLWLFDO�DVSHFWV�RI�$SDWDQL�OLIH�GXH�WR�

XUEDQL]DWLRQ��7KH�PRGHUQ�XUEDQ�OLIH�KDV�FKDOOHQJHG�WKH�UROH�RI�%XOL\DQJ��3DUWLFLSDWLRQ�LQ�

PRGHUQ� SROLWLFDO� LQVWLWXWLRQV� KDV� VLJQLILFDQWO\� LQFUHDVHG�� ,QFUHDVLQJ� SDUWLFLSDWLRQ� RI�

ZRPHQ�LQ�WKH�PRGHUQ�SROLWLFDO�V\VWHP�LV�D�QHZ�GLPHQVLRQ�LQ�SROLWLFDO�DVSHFWV�RI�$SDWDQL�

VRFLHW\��

x ������RI�WKH�UHVSRQGHQWV�VDLG�WKDW� WKH�UROH�DQG�IXQFWLRQV�RI�%XLO\DQJ�KDYH GLPLQLVKHG��

�����VDLG�WKH�%XLO\DQJLV�VWLOO�IXQFWLRQLQJ�WKHLU�UROH�DQG�IXQFWLRQ�HYHQ�DIWHU�3DQFKD\DW�5DM�

V\VWHP�� DQG� ����� VDLG� WKH\� FDQ¶W� VD\� DERXW� LWV SRZHU� DQG� IXQFWLRQ�� ,W� LV� IRXQG� WKDW�

%XLO\DQJ�DV�YLOODJH�FRXQFLO�LV�QRW�KDYLQJ�WKH�VDPH�SRZHU�DQG�MXULVGLFWLRQ�DV�EHIRUH��7KH�



ϭϵϵ

SRZHU�RI�LW�KDV�GHFUHDVHG�VLJQLILFDQWO\�DQG�QRZ�LW�UHPDLQHG�ZLWK�D�FXVWRPDU\�LQVWLWXWLRQ�

RQO\��,Q�UHFHQW�GD\V�WKH�SRZHU�RI�RIILFLDOV�LQ�MXULVGLFWLRQ��H[HFXWLRQ� DQG�GHFLVLRQ�PDNLQJ�

IRU�DQ\�GLVSXWHV�DQG�FRQIOLFW�KDV� UHGXFHG��+RZHYHU�� WKH\�DUH�JLYHQ�SULRULW\�DQG�UHVSHFW�

GXULQJ� WKH� FHOHEUDWLRQ� RI� IHVWLYDOV� OLNH� 0XUXQJ�� 0\RNR� HWF��� DQG� LQYLWHG� ZLWK� JUHDW�

UHYHUHQFH���7KH�MXGLFLDU\�DQG�H[HFXWLYH�SRZHU�RI�%XLO\DQJ�DUH WUDQVIHUUHG�WR�PDJLVWUDWH�

DQG�SROLFH�

x ������ RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� WKH\� DUH� DFWLYHO\� SDUWLFLSDWLQJ� LQ� WKH� PRGHUQ�

SROLWLFDO�V\VWHP��2QO\����� RI UHVSRQGHQWV�VD\�WKDW�WKH\�DUH�QRW�LQWHUHVWHG�LQ�WKH�PRGHUQ�

SROLWLFDO� V\VWHP��7KH�PRGHUQ� SROLWLFDO� LQVWLWXWLRQ� LV� EURDGHU� DQG� MXVWLILDEOH� WR� HDFK� DQG�

HYHU\�RQH��,W�KDV�JLYHQ�HTXDO�RSSRUWXQLW\�WR�HYHU\RQH�WR�EH�D�SDUW�RI�WKH�V\VWHP�DQG�UXQ�

WKH�V\VWHP��7KHUHIRUH�WKH\�KDYH�IDLWK�LQ�WKH�PRGHUQ�SROLWLFDO�V\VWHP�IRU�WKH�GHYHORSPHQW�

RI�WKH�FRPPXQLW\�SHRSOH�

x ������RI�WKH�UHVSRQGHQWV�DJUHHG�WKDW�WKHUH�LV�QR�VRFLR�SROLWLFDO�GLIIHUHQWLDWLRQ�DPRQJ�WKH�

NLQ�JURXSV�HYHQ�DIWHU� WKH�PRGHUQ�SROLWLFDO�V\VWHP�LV�HVWDEOLVKHG�LQ� WKH�YDOOH\��������RI�

UHVSRQGHQWV�REVHUYHG�LQVWDQFHV�RI�VRFLR�SROLWLFDO�GLIIHUHQWLDWLRQ�DPRQJ�WKH�ORFDOLWLHV�DQG�

DPRQJ�HYHQ�IDPLO\�PHPEHUV���:KLOH�������VD\V�WKH\�KDYH�QR�FRPPHQWV�RQ�WKLV�LGHD�,Q�

$SDWDQL�VRFLHW\� NLQVKLS�UHODWLRQ�SOD\V�DQ�LPSRUWDQW�UROH�GXULQJ�WKH�HOHFWLRQ�WLPH��.LQVKLS�

DQG� UHOLJLRXV�REOLJDWLRQ� DUH ZHOO� IHOW� LQ�YRWLQJ�EHKDYLRU��:LWK� WKH�SDVVDJH�RI� WLPH� WKH�

QRWLRQ�RI�NLQVKLS�SROLWLFV�EDVHG�DOOLDQFH�LV�LQFUHDVLQJ�LQ�UHFHQW�GD\V�

x ������RI�WKH�UHVSRQGHQWV�DJUHHG�WKDW�WKH�LGHQWLW\�RI�$SDWDQL�LV�VWLOO�LQWDFW������RI�WKHP�LV�

VWURQJO\�DJUHHG�WKDW�WKHUH�LV�D�ORVV�RI�WULEDO�LGHQWLW\�E\�PHUJLQJ�LQWR�XUEDQLVP�DV�D�ZD\�RI�

OLIH��:LWK�WKH�JURZWK�RI�XUEDQL]DWLRQ�DQG�VRFLDO�FRQWDFWV�ZLWK�RXWVLGHUV� VHYHUDO�FXOWXUDO�

SUDFWLFHV�KDYH�FKDQJHG�DQG�GLVFDUGHG�



ϮϬϬ

x ������RI�WKH�UHVSRQGHQWV�VD\�WKDW�WKH�FRPLQJ�RI�WKH�1DWLRQDO�SROLWLFDO�SDUW\�LQ�WKH�VWDWH��

KDV�QRW�JUHDWO\�DIIHFWHG� WKH�$SDWDQL� VRFLHW\��������RI� WKHP�VDLG� WKHUH� LV� FKDQJH� LQ� WKH�

SROLWLFDO�EHKDYLRU�DQG�VRFLDOL]DWLRQ�DIWHU�WKH�LQWHUYHQWLRQ�RI�1DWLRQDO�OHYHO�SROLWLFDO�SDUW\�

DQG�������RI�WKH�UHVSRQGHQWV�VD\�WKDW�WKH\�GRQ¶W�KDYH�D�SURSHU�DQVZHU�WR�LW�

��������,PSDFW�RI�8UEDQL]DWLRQ�RQ�(QYLURQPHQW 	�+HDOWK�

x ������ RI� WKH� UHVSRQGHQWV� KDYH� DJUHHG� WKDW� =LUR� WRZQ� LV� RQH� RI� WKH� SROOXWHG� WRZQV� RI�

$UXQDFKDO�3UDGHVK��������KDV�VDLG�=LUR�WRZQ�LV�QRW�SROOXWHG�DQG������VDLG�WKH\�KDYH�QR�

LGHD��

x 7KH�SROOXWLRQ�LQ�=LUR�LV�LQFUHDVLQJ�GD\�WR�GD\��'XH�WR� WKH�DEVHQFH�RI�XUEDQ�ORFDO�ERGLHV�

�8/%���XUEDQ�SODQQLQJ�DQG�VWUDWHJ\� DUH QRW�YHU\� HIIHFWLYH��7KHUH� LV�QR�SURSHU�GUDLQDJH�

V\VWHP�� VHZHUDJH��GXVWELQ� WR� FDUU\�RII� WKH�GLUW� IURP� WKH� WRZQ��7KHUH� LV� RQO\�RQH�XUEDQ�

GXVWELQ�WUXFN�WR�PDQDJH�WKH�GLUW�IURP�WKH�WRZQ�WR�GXPSLQJ�JURXQG��:LWK� WKH�LQFUHDVLQJ�

QXPEHU�RI�DXWRPRELOHV�DQG�HDUWK�FXWWLQJ�DQG�IHOOLQJ�RI�WUHHV�LQ�DQG�DURXQG�WKH�YDOOH\�KDV�

DIIHFWHG�WKH�DLU��ZDWHU�OHYHO� DQG�VRLO�TXDOLW\��

x ���� UHVSRQGHQWV� �������� UHSOLHG� WKDW� WKHUH� DUH FRUUHODWLRQV� EHWZHHQ� WKH� LQFUHDVH� RI�

YHKLFOHV�DQG�SROOXWLRQ� LQ� WKH�YDOOH\��ZKLOH���� ��������RI� WKH� UHVSRQGHQWV�GLVDJUHHG� WKH�

UHODWLRQVKLS�EHWZHHQ�SROOXWLRQ�DQG�JURZLQJ�YHKLFOHV�LQ�WKH�YDOOH\�

x 7KH� UDWH� RI� DLUERUQH� GLVHDVH� LV� LQFUHDVLQJ� DPRQJ� WKH� SHRSOH� DV� UHSRUWHG� IURP� KHDOWK�

SK\VLFLDQ�� 'XH� WR� WKH� IHOOLQJ� RI� IRUHVW� WUHHV� WKH� VRXUFHV� RI� ZDWHU� KDV� JRQH� GRZQ�

GUDVWLFDOO\� IRU�GULQNLQJ�DQG�DJULFXOWXUH�SXUSRVHV��7RZQ�UHVLGHQWV�DUH�VXIIHULQJ�IURP� WKH�

LUUHJXODU� VXSSO\� RI�ZDWHU�� 7KH� FOLPDWH� FRQGLWLRQ� LV� DOVR� FKDQJLQJ�� WKH� WHPSHUDWXUH� KDV�

LQFUHDVHG�LQ�UHFHQW�WLPHV��,W�LV HYLGHQW�IURP�WKH�XVHV�RI�WKH�FHLOLQJ�IDQ��$LU�FRQGLWLRQ�LQ�



ϮϬϭ

WKH� KRXVHV��7LPH� WR� WLPH� LW� KDV� DOVR� DIIHFWHG� WKH� FURSSLQJ� SDWWHUQ� DQG� WKHLU� SURGXFWLRQ�

TXDOLW\��,Q������VHYHUDO�RI�WKH�ULFH�FURSV�ZHUH�GDPDJHG�GXH�WR�$ML�<DOD��GHFD\�RI�IDUP�

FURSV���ZKLFK�LV�FDXVHG�E\�FOLPDWH�FKDQJH��

x ������������RI�WKH�UHVSRQGHQWV�KDYH�DJUHHG�WKDW� WKH\�SUHIHU�WR�PRGHUQ�PHGLFLQH�UDWKHU�

WKDQ�WKH�WUDGLWLRQDO�PHWKRG�RI�FXULQJ�WKH�GLVHDVHV��:KLOH�����������ZRXOG�VWLOO�SUHIHU�WR�

WDNH�WKH�LQGLJHQRXV�ZD\�RI�FXULQJ�WKHLU�GLVHDVHV�

x ,W�LV�REVHUYHG�WKDW��������RI�WKH�UHVSRQGHQWV�DUH�KDYLQJ�PRUH�VWUHVV�LQ�XUEDQ�DUHDV��ZKLOH�

�����VDLG�WKH\�DUH�QRW�KDYLQJ�DQ\�VWUHVV�RU�WHQVLRQ�E\�OLYLQJ�LQ�XUEDQ�DUHDV�DQG������VDLG�

WKH\�FDQ¶W�VD\�RU�GRQ¶W�KDYH�DQ\�LGHD��

x ������RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW�PDQ\�QHZ� W\SHV�RI�GLVHDVHV�KDYH� FRPH�DIWHU� WKH�

DUULYDO�RI�RWKHU�RXWVLGH�FRPPXQLWLHV�DQG�LQFUHDVHG�GXH�WR�XUEDQL]DWLRQ�������VDLG�WKHUH�LV�

QR�UHODWLRQ�EHWZHHQ�XUEDQL]DWLRQ�DQG�GLVHDVHV��ZKLOH������RSLQHG�WKDW�WKH\�DUH�LJQRUDQW�

DERXW�LW��

x ������ RI� WKH� UHVSRQGHQWV� DJUHHG� WKDW� ORFDO� \RXWK� DUH� LQYROYLQJ� LQ� FULPLQDO� DFWLYLWLHV��

ZKLOH� ������ VDLG� WKH� ORFDO� \RXWKV� DUH� QRW� FRPPLWWLQJ� FULPH� UDWKHU� LW� LV� E\� QRQ�ORFDO�

LQGLYLGXDOV��

x ������ RI� WKH� UHVSRQGHQWV� KDYH� DJUHHG� WKDW� WKH� PDLQ� FDXVH� RI� WKH� FULPH� LV� GXH� WR�

DOFRKROLVP�� ����� ZHQW� IRU� RWKHUV� IDFWRU� DV� D� FDXVH� RI� FULPH�� ����� RI� WKHP� VDLG� WKH�

LQWHUQHW�DQG�PDVV�PHGLD�DFW�DV�D�PRWLYDWLQJ�IDFWRU�IRU�LQGXOJLQJ�LQ�DQWL�VRFLDO�DFWLYLWLHV��

DQG������DFFHSW�WKH�FULPH�LV�KDSSHQLQJ�GXH�WR�GUXJV�DQG�IDPLO\�SUREOHPV��,W�LV�REVHUYHG�

WKDW� WKH�GHJUHH�RI�FULPH�LV�KLJK�LQ�=LUR�WRZQ�DQG�LW� LV�PRVWO\�FRPPLWWHG�E\�\RXWKV�DQG�

WHHQDJHU� HVSHFLDOO\� E\ RXWVLGHUV� ZKR� DUH� JUDGXDOO\� DIIHFWLQJ� DQG� LQIOXHQFLQJ� WKH� ORFDO�

\RXWKV��
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�����/LPLWDWLRQ�DQG�VFRSH�RI�WKH�VWXG\�

7KRXJK�WKH�UHVHDUFKHU�KDV�WDNHQ�XWPRVW�FDUH�WR�REVHUYH�HYHQ�WKH�PLQXWH�DFWLYLWLHV�VWLOO�IHZ�

OLPLWDWLRQV�UHPDLQ�LQ�WKLV�VWXG\��7KH�IROORZLQJ�DUH�D�IHZ�OLPLWDWLRQV�REVHUYHG�DIWHU�WKH�VWXG\�

LV�FRQGXFWHG�RQ�WKLV�WRSLF�

L� 7KH� YHU\� ILUVW� OLPLWDWLRQ� RI� WKH� VWXG\� LV� WKDW� WKHUH� LV� QR� WHUPLQRORJ\� DQG�PHDQLQJ� IRU�

XUEDQ�RU�WRZQ�LQ�WKH�ODQJXDJH�RI�$SDWDQL��

LL� 7KHRUHWLFDO�DSSURDFKHV�ZHUH�QRW�YHU\�VXEVWDQWLDOO\�DSSURSULDWH�IRU�WKLV�XUEDQ�SURFHVV��

LLL� 7KH�DUHD�RI�WKH�VWXG\�LV�YHU\�YDVW�FRPSULVHV�RI�VHYHQ�YLOODJHV�DQG�WZR�XUEDQ�DUHDV��DQG�

FOXVWHULQJ� WKHP� LQWR� DUHDV�]RQH� ZLVH� ZDV� DSSUR[LPDWHO\� GRQH� IRU� WKH� SXUSRVH� RI� WKH�

VWXG\�

LY� 6RPH�RI�WKH�VHOHFWHG�UHVSRQGHQWV�ZHUH�QRW�FRRSHUDWLYH�GXULQJ�WKH�LQWHUYLHZ�WLPH��0DQ\�D�

WLPH�WKH�UHVSRQGHQWV�ZHUH�DEVHQW�DQG�RXW�RI�VWDWLRQ�WKLV�DOVR�OHG�WR�GHOD\�RI�FROOHFWLQJ�WKH�

GDWD��

Y� 7KHUH�ZDV�DOVR�D�GLIILFXOW\�LQ�WKH�WUDQVODWLRQ�RI�WKH�WHFKQLFDO�WHUPV�LQWR�WKH�ORFDO�ODQJXDJH�

LQ�D�SUHFLVH�ZD\���

YL� 7KH�FRPSOHWLRQ�RI�WKH�LQWHUYLHZ�LQ�RQH�JR�ZDV�QRW�SRVVLEOH�ZLWK�DOO�WKH�UHVSRQGHQWV�GXH�

WR� WKH� FRQVWUDLQW� RI� WKH� UHVSRQGHQW¶V� WLPH��7KH� UHSHWLWLYH� LQWHUYLHZ�ZDV� FRQGXFWHG� IRU�

FRPSOHWLRQ�

YLL� 7KHUH�LV�YHU\ VFDQW\�RI�ZRUN�KDYH�EHHQ�GRQH�DQG�OLWHUDWXUH�DYDLODELOLW\�RQ�WKH�DVSHFWV�RI�

XUEDQL]DWLRQ�RI�WKH�=LUR�YDOOH\�DQG�WKH�VRFLHWDO�OHYHO�ZDV�YHU\�OHVV��WKHUHIRUH��LW�EHFDPH�

YHU\�GLIILFXOW�LQ�EULGJLQJ�WKH�JDS�RI�NQRZOHGJH�DQG�UHIXUELVKLQJ�RI�QHZ�NQRZOHGJH�IRU�

WKH�GLUHFWLRQ�RI�GRLQJ�UHVHDUFK��
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YLLL� 7KH� WLPH� FRQVWUDLQW� DQG� ILQDQFLDO� LQYROYHPHQW� ZDV� DQRWKHU� OLPLWDWLRQ� WDNHQ� LQWR�

FRQVLGHUDWLRQ�IRU�WKH�VWXG\��

1HYHUWKHOHVV��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�GLIILFXOWLHV�DQG�OLPLWDWLRQ�RI�WKH�DUHD�RI�WKH�VWXG\�

WKH�UHVHDUFKHU�KDV�WULHG�WR�JLYH�KLV�EHVW�HIIRUW�IRU�D�FRPSUHKHQVLYH�DQG�HPSLULFDO�ZRUN�DQG�

XQELDVHG�ZRUN��<HW�WKLV�VWXG\�KDV�GRQH�H[SORUDWRU\�UHVHDUFK�RQ�XUEDQL]DWLRQ�SURFHVV�DW�=LUR��

$UXQDFKDO�3UDGHVK�ZKLFK�ZLOO�GHILQLWHO\�SURYLGH�DPSOH�VFRSH�IRU�IXUWKHU�VWXGLHV�RQ�WKH VDLG�

WRSLF�LQ�WKH�VWDWH�LQ�IXWXUH�

�����6XJJHVWLRQ�

$SDWDQL� SRSXODWLRQ� LQ� HDUOLHU� WLPH� KDV� EHHQ� OLYLQJ� LQ� D� FRPSDFW�� LVRODWHG� IURP� WKH� RWKHU�

WULEHV�� VHOI�VXIILFLHQW�� VHOI�DGPLQLVWHUHG� V\VWHP� RI� JRYHUQDQFH� WKDW� PDNHV� WKH� FRPPXQLW\�

GLIIHUHQW�IURP�WKH�UHVW�RI�WKH�WULEHV�RI�WKH�VWDWH��7KH�XUEDQL]DWLRQ�SURFHVV�KDV�EURXJKW�D�GLIIHUHQW�

OHYHO� RI� FKDQJH� LQ� WKH� VRFLHW\� DQG� YDOOH\�� 7KH� FKDQJH� LV� LGHQWLILHG� LQ� VRFLR�FXOWXUH�� SK\VLFDO��

HQYLURQPHQWDO��HFRQRPLF�DQG�RWKHU�DVSHFWV�DV�ZHOO�KDV�PRGHUQL]HG�WKH�YDOOH\��8UEDQL]DWLRQ�DV�D�

SURFHVV�RI�FKDQJH�KDV EURXJKW�ERWK�WKH�SRVLWLYH�DQG�QHJDWLYH�FKDQJHV�IRU�WKH�VRFLHW\�DV�D�ZKROH��

&RQVLGHULQJ�ERWK�WKH�HIIHFWV��WKH�UHVHDUFKHU�ZRXOG�OLNH�WR�UHFRPPHQG�D�IHZ�VXJJHVWLRQV�IRU�WKH�

KHDOWK\�LPSOHPHQWDWLRQ�RI�GLIIHUHQW�XUEDQ�SROLFLHV�DQG�WKH�RYHUDOO�GHYHORSPHQW�RI�WKH DUHD���7KH�

IROORZLQJ�DUH�D�IHZ�VXJJHVWLRQV�LQ�WKLV�UHJDUG�

7KHUH�VKRXOG�EH�D�VHOI�UHJXODWRU\�ORFDO�XUEDQ�ERG\ RU�PXQLFLSDOLW\�LPPHGLDWHO\�WR�SURSHUO\�

DGPLQLVWHU�DQG�PDQDJH�WKH�XUEDQ�JURZWK�DQG�XUEDQL]DWLRQ�

�� 7KH�FRRUGLQDWLRQ�EHWZHHQ�WKH�ED]DDU�FRPPLWWHH�DQG�DGPLQLVWUDWRU�VKRXOG�EH�VWUHQJWKHQHG�

WR�LPSOHPHQW�WKH�PDQDJHPHQW�RI�WKH�WRZQ�DUHD�
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�� 7KH� ORFDO� SDUWLFLSDWLRQ� LQ� XUEDQ� PDQDJHPHQW� VKRXOG� EH� HQFRXUDJHG� DQG� IUHTXHQW�

PRQLWRULQJ�DFWLYLWLHV�VKRXOG�EH�SHUIRUPHG�

�� 7KHUH�VKRXOG�EH�D�SURSHU�DQG�VSHFLILF�WRZQ�SODQQLQJ�IRUPDW IRU�VKRUW�DQG�ORQJ�WHUP��

�� ,OOHJDO�FRQVWUXFWLRQ�DQG�HQFURDFKPHQW�RQ�SXEOLF�SURSHUW\�VKRXOG�EH�VWRSSHG��

�� 7KHUH�VKRXOG�EH�D�JXLGHOLQH�DQG�UHJXODWLRQ�IRU�KRXVH�FRQVWUXFWLRQ�WR�DYRLG�FRPSDFWQHVV

DQG�FRQJHVWHG�W\SH�RI�VHWWOHPHQW�WKDW�FRXOG�SUHYHQW�GLVDVWHU�

�� &RQVWUXFWLRQ�RI�WKH�GUDLQDJH�V\VWHP�DQG�JDUEDJH�GLVSRVDO�LQ�HYHU\�FRORQ\�LV� WKH�QHHG�RI�

WKH�KRXU��6HZDJH�WUHDWPHQW�SODQW�VKRXOG�EH�FRQVWUXFWHG�IRU�XUEDQ�DUHDV��

�� $� SURSHU� DFWLRQ� SODQ� IRU� FROOHFWLRQ�� WUHDWPHQW� DQG� GLVSRVDO� RI� VROLG� ZDVWH� VKRXOG� EH�

SUHSDUHG�ZLWK�WKH�LGHQWLILFDWLRQ�RI�WKH�ORFDWLRQ���

�� 7KH� XUEDQ� GHSDUWPHQW� FDQ� XVH� ZLWK� WKH� KHOS� RI� 6DWHOOLWH� 5HPRWH� 6HQVLQJ� ,PDJHV� WR�

LGHQWLI\�DQG�ORFDWH�WKH�ZDVWHODQG�VLWH�DQG�IRU�RWKHU�XUEDQ�H[SDQVLRQ�SROLFLHV��

�� 7KH� JRYHUQPHQW� VKRXOG� SURYLGH� SURSHU� IDFLOLWLHV� DQG� LQFHQWLYH� VFKHPHV� UHODWHG� WR�

DJULFXOWXUH�DFWLYLWLHV�DQG�DOVR�RWKHU�DOWHUQDWLYH� OLYHOLKRRGV WR� WKH�YLOODJHUV�VR� WKDW� LW�FDQ�

LPSURYH�WKHLU�HFRQRPLF�SRVLWLRQV�DQG�FKHFNV�XQZDQWHG�PLJUDWLRQ�

��� 7KH� EDVLF� XUEDQ� IDFLOLWLHV� OLNH� ZDWHU� VXSSO\�� HOHFWULILFDWLRQ�� KHDOWK� FHQWHUV�� HGXFDWLRQ�

FHQWHU� DQG�URDG�FRQQHFWLYLW\�VKRXOG�EH�SURSHUO\�HVWDEOLVKHG�DQG�PDLQWDLQHG�IURP�WLPH�WR�

WLPH�WR�DFFRPSOLVK�LWV�TXDOLW\��

��� 7KH� ODZ� DQG� RUGHU� VKRXOG� EH�ZHOO�PDLQWDLQHG� WR� SUHYHQW� DQ\� XQODZIXO� DQG� DQWL�VRFLDO�

HOHPHQWV�LQ�WKH�XUEDQ�DUHDV��

��� 7KHUH�VKRXOG�EH�D�SURSHU�EXULDO�JURXQG�VLWH�IRU�WKRVH�RXWVLGH�FRPPXQLWLHV��

��� 7KH�JRYHUQPHQW�VKRXOG�EXLOG�D�SDUNLQJ�ORW�WR�DYRLG�WUDIILF�FRQJHVWLRQ�LQ�XUEDQ�DUHDV�DQG�

WUDIILF�PDQDJHPHQW�WR�SUHYHQW�DLU�SROOXWLRQ���
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��� 7KHUH�VKRXOG�EH�D�SURSHU�PHFKDQLVP�WR�SUHYHQW� LOOHJDO�PLJUDQWV�IURP�RWKHU�SDUWV�RI�WKH�

VWDWHV��

�����&RQFOXVLRQ�

8UEDQL]DWLRQ� LV� D� XQLYHUVDO� SURFHVV� LQ� WKH� JOREDO� YLOODJH�� ,W� KDV� EURXJKW� PDQ\�

WUDQVIRUPDWLRQV�LQ�WKH�VRFLHW\��ERWK�DW�WKH�OHYHO�RI�HFRQRPLF��FXOWXUDO�DQG�SK\VLFDO�DVSHFWV��7KH�

WUDGLWLRQDO�VWUXFWXUH�LV DOWHUHG�DQG�PRGLILHG�LQ�WKH�SURFHVV�RI�XUEDQL]DWLRQ��8UEDQL]DWLRQ�KDV�DOVR�

EURXJKW�FKDQJH�LQ�OLIHVW\OH�VWDWXV�DQG�LGHQWLW\�LQ�ODUJH��

8UEDQL]DWLRQ�DV�D�SURFHVV�LV�YHU\�UHFHQW�SKHQRPHQD�DQG�WRRN�SODFH�LQ�WKH�\HDU�����LQ�WKH�

VWDWH� DQG� ����� LQ� =LUR� YDOOH\� RI� ORZHU� 6XEDQVLUL� GLVWULFW�� 7KH� XUEDQL]DWLRQ� SURFHVV� LV� LQGXFHG�

FKDQJHG�EURXJKW�E\�SROLWLFDO� DQG�DGPLQLVWUDWLYH�SROLFLHV��7RGD\�=LUR� LV� H[SHULHQFLQJ� WKH� UDSLG�

XUEDQL]DWLRQ�SURFHVV��0XOWLSOH�QXPEHUV�RI� LQIUDVWUXFWXUHV� DQG�XUEDQ�DPHQLWLHV� DUH EXLOW� LQ� DQG�

DURXQG� WKH� =LUR� WRZQ��0RGHUQL]DWLRQ� LV� D�PDMRU� SDUW� RI� WKH� XUEDQL]DWLRQ SURFHVV��:H� FDQQRW�

LVRODWH� WKH� HOHPHQWV� RI� PRGHUQL]DWLRQ� IURP� WKH� XUEDQL]DWLRQ� LQFDVH� RI� WKH� $SDWDQL� VRFLHW\��

0RGHUQL]DWLRQ�LV�RWKHU�VLGH�RI�WKH�FRLQ�ZLWK�XUEDQL]DWLRQ��

7KH�XUEDQL]DWLRQ�KDV�EURXJKW�WUDQVIRUPDWLYH�FKDQJHV�LQ�VRFLDO�LQVWLWXWLRQV�RI�WKH�$SDWDQL�

FRPPXQLW\��7KH�LPSDFW�LV�ODUJHO\�IRXQG�LQ�HFRQRPLF�VWUXFWXUH��LQFRPH��RFFXSDWLRQ��GLYLVLRQ�RI�

ODERXU�� SROLWLFDO� LQVWLWXWLRQV�� %XLO\DQJ V\VWHP�� EUHDNLQJ� WKH� KHUHGLW\� V\VWHP� RI� SRZHU� DQG�

IXQFWLRQV�� HPSRZHUPHQW� RI� ZRPHQ�� PRGHUQ� HGXFDWLRQ�� RFFXSDWLRQ� VR� RQ� DQG VR� IRUWK��

8UEDQL]DWLRQ� EURXJKW� VRFLDO� FKDQJH� LQ� VRFLDO� FRQWDFWV� DQG� VRFLDO� UHODWLRQVKLSV�� WKH� GHJUHH� RI�

FKDQJH�LV�QRW�YHU\�SURPLQHQW�DV�IRXQG�LQ�PHWURV�DQG�FLWLHV��,Q�=LUR��VWLOO� WKHUH�LV�D�VWURQJ�VHQVH�

RI�ZH�IHHOLQJ�DPRQJ�WKH�NLQ�JURXS�HYHQ�LQ�WKH�XUEDQ DUHDV��7KH�UROH�RI�WKH�IDPLO\�LV�FRQWLQXLQJ�

DV�QRUPDO��LW�KDV�QRW�GHYLDWHG�IURP�LWV�IXQFWLRQ�DV�D�VRFLDOL]LQJ�DJHQW���%XW�WKH�XVHV�RI�WKH�PRWKHU�

WRQJXH� LV� GHFOLQLQJ� YHU\� UDSLGO\� HVSHFLDOO\� DPRQJ� WKH� XUEDQ� GZHOOHUV� DQG� \RXQJ� JHQHUDWLRQ�



ϮϬϲ

SDUHQWV��7KH�QDWLYH� ODQJXDJH� LV� WDNLQJ�RYHU�E\�+LQGL�DQG�(QJOLVK� ODQJXDJHV��7KH�XUEDQL]DWLRQ�

KDV�FRQWULEXWHG�D�QHZ�W\SH�RI�VRFLDO� LQVWLWXWLRQV�ZKLFK�KDV�WDNHQ�RYHU�WKH�UROH�RI� WKH�IDPLO\�LQ�

FHUWDLQ�IXQFWLRQV��

7KH�FRQVXPSWLRQ�SDWWHUQ�RI� WKH� FRPPXQLW\� KDV� DOWHUHG� DQG�PRGLILHG� WR� D� ODUJH� H[WHQW��

3HRSOH�DUH�HPSKDVL]LQJ�PRUH�RQ�PRGHUQ�FXOWXUH�WKDQ�WUDGLWLRQDO��7KH�WUDGLWLRQDO�UHOLJLRQ�LV�DOVR�

EHLQJ�FRQYHUWHG�WR�RWKHU�UHOLJLRQV��&KULVWLDQLW\��LQ�D�ODUJH�QXPEHU��7KH�FULPH�LV�RQ�WKH�ULVH��PRVW�

RI�WKH�FULPH�LV�FRPPLWWHG�E\�\RXWKV�HVSHFLDOO\�E\�PLJUDQW�SRSXODWLRQ��&RQVXPSWLRQ�RI�DOFRKRO�

DQG�PXOWLPHGLD�LV�SURPLQHQW�VRXUFHV�RI�FRPPLWWLQJ�D�FULPH��7KH�SDUWLFLSDWLRQ�RI�QDWLYH�\RXWKV�

LQ�WUDGLWLRQDO�DFWLYLWLHV�LV�GHFUHDVLQJ�GD\�E\�GD\��7KH�KHDOWK�LVVXH�LV�RQH�RI�WKH�SUREOHPV�IRXQG�

ZLWK�XUEDQL]DWLRQ�DQG�XUEDQ�JURZWK��'LIIHUHQW�QHZ� W\SHV�RI�GLVHDVHV�KDYH�FRPH� WR� WKH�YDOOH\��

8UEDQL]DWLRQ� KDV� LQFUHDVHG� WKH� UDWH� RI� SROOXWLRQ� DQG� HQYLURQPHQWDO� KD]DUGV� DIWHU� PDQ\�

FRQVWUXFWLRQ�DFWLYLWLHV�DQG�HQYLURQPHQWDO�GDPDJHV��

,Q� FRQWHPSRUDU\� WLPH� XUEDQL]DWLRQ� LV D� XQLYHUVDO� SURFHVV��1R� VRFLHW\� FDQ� HVFDSH� IURP�

WKLV��7KRXJK�LW�KDV�D�IHZ�QHJDWLYH�LPSDFWV�VWLOO�LW�LV�ZHOO�FRQVLGHUHG�DV�RQH�RI�WKH�PRVW�LPSRUWDQW�

SURFHVVHV�RI�VRFLR�HFRQRPLF�WUDQVIRUPDWLRQ�IRU�WKH�RYHUDOO�GHYHORSPHQW�RI�DQ\�VRFLHW\��7KH�RQO\�

WKLQJ�ZKLFK LV�WKH�QHHG�RI�WKH�KRXU�LV�WR�VHH�WKDW�SURSHU�XUEDQ�SODQQLQJ�PXVW�EH�LPSOHPHQWHG�WR�

DYRLG�WKH�HQYLURQPHQWDO�ULVN�LQ�DQ�XUEDQ�DUHD��
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%,%/,2*5$3+<

$QGHUVRQ��1HOV����������8UEDQLVP�DQG�8UEDQL]DWLRQ�$PHULFDQ�-RXUQDO�RI�6RFLRORJ\������������
����5HWULHYHG�IURP�ZZZ�-VWRU�RUJ�VWDEOH���������

$SDWDQL�'LFWLRQDU\���������&HQWUDO�*\XWLL�:HOIDUH�$VVRFLDWLRQ�

$UXQDFKDO�3UDGHVK��'HYHORSPHQW�5HSRUW�� ��������3ODQQLQJ�&RPPLVVLRQ��*RYHUQPHQW�RI� ,QGLD��
1HZ�'HOKL��$FDGHPLF�)RXQGDWLRQ��

%DKDGXU��7DUXQ�.XPDU����������8UEDQL]DWLRQ�LQ�1RUWKHDVW ,QGLD��1HZ�'HOKL��0LWWDO�3XEOLFDWLRQ��

%DURRDK��-HXWL����������&XVWRPDU\�/DZV�RI�WKH�$SDWDQLV�RI�$UXQDFKDO�3UDGHVK� 6KLOORQJ��1RUWK�
(DVWHUQ�&RXQFLO��

%DWK��1DQL����������8QGHUVWDQGLQJ�WKH�UHOLJLRXV�SROLF\�RI�$UXQDFKDO�3UDGHVK��,Q�%��7ULSDWK\�	�
6��'XWWD��HGV����5HOLJLRXV�+LVWRU\�RI�$UXQDFKDO�3UDGHVK�1HZ�'HOKL��*\DQ�3XEOLVKLQJ�+RXVH�

%HKHUD�� 0�&�� �������� 6WDWH� VSRQVRUHG� XUEDQL]DWLRQ� LQ� $UXQDFKDO� 3UDGHVK�� SDUWLFLSDWLRQ� RI�
DXWRFKWKRQV�LQ�WKLV�SURFHVV��,Q�-�%�*DQJXO\��HG����8UEDQL]DWLRQ�DQG�GHYHORSPHQW�LQ�1RUWK�(DVW�
,QGLD� 1HZ�'HOKL��'HHS�3XEOLFDWLRQ��

%KDJDW�� 5�� %�� 	� 0RKDQW\�� 6RXP\D�� �������� (PHUJLQJ� 3DWWHUQ� RI� 8UEDQL]DWLRQ� DQG� WKH�
&RQWULEXWLRQ�RI�0LJUDWLRQ�LQ�8UEDQ�*URZWK�LQ�,QGLD���$VLDQ�3RSXODWLRQ�6WXGLHV� �����������

%KDJDW�� 5�� %�� �������� � (PHUJLQJ� 3DWWHUQ� RI� 8UEDQL]DWLRQ� LQ� ,QGLD�(FRQRPLF� DQG� 3ROLWLFDO�
:HHNO\��;/9,������

%KDWDFKDUJMHH�� 5�3�� �������� 8UEDQL]DWLRQ� LQ� $UXQDFKDO� 3UDGHVK�$UXQDFKDO� 5HYLHZ�9������
,WDQDJDU���,353�*RYW��RI�$UXQDFKDO�3UDGHVK��

%KDWWDFKDU\D��%���������8UEDQL]DWLRQ��8UEDQ�6XVWDLQDELOLW\�DQG�WKH�)XWXUH�RI�&LWLHV�1HZ�'HOKL��
&RQFHSW�3XEOLVKLQJ�&RPSDQ\�

%LGD�� +DJH�� �������� 3RSLULVFRSH�$4XDUWHUO\� $SDWDQL� &XOWXUDO� � � -RXUQDO�� ������ $UXQDFKDO�
3UDGHVK�3RSL�6DUPL�6RFLHW\�1DKDUODJXQ��

%LGD�+DJH����������8QGHUVWDQGLQJ�6RFLDO�6WUXFWXUH�RI�WKH�$SDWDQLV�'UHH�6RXYHQLU� 2XU�&XOWXUH�
2XU�3ULGH�,WDQDJDU��&DSLWDO�&RPSOH[�'UHH�)HVWLYDO�&RPPLWWHH�

%ODFNEXUQ��6WDXUW�� ��������+LPDOD\DQ�7ULEDO�7DOHV��2UDO�7UDGLWLRQ�DQG�&XOWXUH� LQ� WKH�$SDWDQL�
YDOOH\� 9RO��������%RVWRQ��/HLGHQ��%ULOO�
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%RUD��'�.�� HW� DO�� �������,PSDFWRI� XUEDQL]DWLRQ� LQ�$UXQDFKDO�3UDGHVK�'LUHFWRUDWH� RI�5HVHDUFK��
*RYHUQPHQW�RI�$UXQDFKDO�3UDGHVK�,WDQDJDU�

%RUWKDNXU��%�1����������5HDGLQJV�RQ�,QGLD¶V�QRUWKHDVW��*XZDKDWL��'96�3XEOLFDWLRQ�

%RWWRPRUH�� 7�%�� �������� 6RFLRORJ\�� $� JXLGH� WR� SUREOHPV� DQG� /LWHUDWXUH� ��WKHG���� 1HZ� 'HOKL��
%ODFNLH�	�6RQV��,1',$��/WG�

&KDNUDYDUW\�� /�1�� �������� *OLPSVH� RI� WKH� HDUO\� KLVWRU\� RI� $UXQDFKDO� 3UDGHVK ��QG

(G���'LUHFWRUDWH�RI�5HVHDUFK�*RYHUQPHQW�RI�$UXQDFKDO�3UDGHVK��,WDQDJDU�

&KDOOHQJHV�RI�8UEDQL]DWLRQ��5HIHUHQFH�1RWH��/RNK�6DEKD�6HFUHWDULDW�������������

&KDXKDQ��%ULM�5DM����������7RZQV�LQ�7ULEDO�6HWWLQJ�'HOKL��1DWLRQDO�3XEOLVKLQJ�+RXVH�

&KDXNHU�� +LPDQL��������� *OLPSVH� LQWR� WKH� 3KLORVSRK\� RI� 'RQ\L3RORLVP�3RSLULVFRSH�
$4XDUWHUO\�$SDWDQL�&XOWXUDO�-RXUQDO��,�����

&KRXGKDU\�� 6�'XWWD�� �������� 'LVWULFW� *D]HWWHHUV�� 6XEDQVLUL� 'LVWULFW� $UXQDFKDO� 3UDGHVK�
*RYHUQPHQW�RI�$UXQDFKDO�3UDGHVK�

'DV�� 7�&�� �������� 1DWXUH� DQG ([WHQW� RI� 6RFLDO� &KDQJH� LQ� 7ULEDO� 6RFLHW\� RI� (DVWHUQ�
,QGLD�6RFLRORJLFDO�%XOOHWLQ�������������������

'DYLV�� .LQJVOH\�� �������� 7KH� 2ULJLQ� DQG� *URZWK� RI� 8UEDQL]DWLRQ� LQ� WKH� :RUOG�� $PHULFDQ�
-RXUQDO�RI�6RFLRORJ\�����������������

'DYLV��.LQJVOH\����������+XPDQ�6RFLHW\�'HOKL��6XUMHHW��3XEOLFDWLRQ��

'LVWULFW�&HQVXV�+DQGERRN�RI�/RZHU�6XEDQVLUL���������'LUHFWRU�RI�&HQVXV�2SHUDWLRQV��$UXQDFKDO�
3UDGHVK��3DUW�;,,�± $	%��6HULHV����

'ROOR�� 0LKLQ�� HW� DO�� �������� (QYLURQPHQWDOO\� 6XVWDLQDEOH� 7UDGLWLRQDO� 1DWXUDO� 5HVRXUFHV�
0DQDJHPHQW� DQG� &RQVHUYDWLRQ� LQ� =LUR� 9DOOH\�� $UXQDFKDO� +LPDOD\D�� ,QGLD�-RXUQDO� RI�
$PHULFDQ6FLHQFH��������������

'XEH��6�&����������,QGLDQ�6RFLHW\� 1HZ�'HOKL��1DWLRQDO�%RRN�7UXVW��

'XQFDQ�� 0FGXLH�5D�� ������� �7KH� 1RUWK� (DVW� 0DS� RI� 'HOKL�(FRQRPLF� DQG� 3ROLWLFDO� :HHNO\��
;/9,,������������

(OZLQ��9HUULHU�� ��������$�3KLORVRSK\� IRU�1()$��WK�5HSULQW��� ,WDQDJDU��'HSDUWPHQW�RI�&XOWXUDO�
$IIDLUV��'LUHFWRUDWH�RI�5HVHDUFK�*RYHUQPHQW�RI�$UXQDFKDO�3UDGHVK��
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)ODQDJDQ� :�*�� �������� 8UEDQ� 6RFLRORJ\�� ,PDJHV� DQG� 6WUXFWXUH�8.�� 5RZPDQ� 	� OLWWOHILHOG�
3XEOLVKHUV��,QF��

)RRW��'DYLG��������2SHUDWLRQDO�8UEDQ�0RGHOV��/RQGRQ��5RXWOHGJH�.HJDQ�	�3DXO�

*HUDOG�)��:LQILHOG���������7KH�,PSDFW�RI�8UEDQL]DWLRQ�RQ�$JULFXOWXUH�3URFHVV�7KH�$QQDOV�RIWKH�
$PHULFDQ�DFDGHP\�RI�SROLWLFDO�DQG�VRFLDO�VFLHQFH�6DJH�SXEOLFDWLRQ������������

*KXU\H��*�6����������&LWLHV�RI�,QGLD�,QGLDQ�6RFLRORJLFDO�6RFLHW\���������������

*LKDU��3UDJDWL���������6RFLDO�6WUXFWXUH�LQ�8UEDQ�,QGLD�1HZ�'HOKL��'LVFRYHU\�3XEOLVKLQJ�+RXVH��

*LVW��1RHO�3����������&LWLHV�ZLWKRXW�,QGXVWU\�(FRQRPLF'HYHORSPHQW�DQG�&XOWXUDO�&KDQJH��������
3DUW�������������5HWULHYHG�IURP�ZZZ�-VWRU�RUJ�VWDEOH���������

*RSDODNULVKDQDQ���5����������$UXQDFKDO�3UDGHVK��/DQG�3HRSOH��1HZ�'HOKL��2PVRQ�3XEOLFDWLRQ��

*RUH��0�6����������8UEDQL]DWLRQ�DQG�IDPLO\�&KDQJH� 1HZ�'HOKL��3RSXODU�3UDNDVKDQ��

*RUH�� 0�6�� �������� 6RPH� $VSHFWV� RI� 6RFLDO� 'HYHORSPHQW�� 7DWD� ,QVWLWXWH� RI� 6RFLDO� 6FLHQFH��
%RPED\��7KH�%RRN�&HQWUH��

*RVZDPL�0�&	� 'DV�� 3�%�� �������� 7KH3HRSOH� RI� $UXQDFKDO� 3UDGHVK�� $� 3K\VLFDO�
6XUYH\�,WDQDJDU��'LUHFWRUDWH�RI�5HVHDUFK��*RYHUQPHQW�RI�$UXQDFKDO�3UDGHVK��

*RWWGLHQHU�� 0DUN� 	� %XG�� /HVOLH��������� .H\� &RQFHSWV� LQ� 8UEDQ� 6WXGLHV� 1HZ� 'HOKL�� 6DJH�
3XEOLFDWLRQ�

*XUXGDV��'DV�����������)HDWXUHV�RI�3HULSKHUDO�8UEDQL]DWLRQ��$�6WXG\�,Q 7KH�1DWXUH�DQG�*URZWK�
RI�8UEDQ�6HWWOHPHQWV�LQ�$UXQDFKDO�3UDGHVK�LQ�-�%�*DQJXO\��HG�����8UEDQL]DWLRQ�DQG�GHYHORSPHQW�
LQ�1RUWK�(DVW�,QGLD�1HZ�'HOKL��'HHS�3XEOLFDWLRQ��

*\DWL�� $UXQD�� ��������'HPRFUDWLF� 'HFHQWUDOL]DWLRQ� LQ� D� )URQWLHU� 7ULEH�7KH� $SD� 7DQLLV� 1HZ�
'HOKL�,WDQDJDU��+LPDOD\DQ�3XEOLFDWLRQ�
+DLPHQGRUI��&�9�)�� ��������7KH�$SDWDQLV�DQG� WKHLU�1HLJKERUKRRG�/RQGRQ��2[IRUG�8QLYHUVLW\�
3UHVV��

+DLPHQGRUI��&�9�)�����������$�+LPDOD\DQ�7ULEH�± IURP�&DWWOH�WR�&DVK�8QLYHUVLW\�RI�&DOIRUQLD�
3UHVV�

+DLPHQGRUI��&�9�)����������7KH�7ULEHV�RI�6XEDQVLUL�5HJLRQ�LQ�����V�$Q�(WKQRJUDSKLF�1RWHV�RQ�
6XEDQVLUL�$UHD� &RPSLOH�E\�7DNKH�.DQL��,3$&/�3XEOLFDWLRQ��,WDQDJDU��RULJLQDO�ZRUN�SXEOLVKHG�
LQ������
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+DLPHQGRUI��&�9�)�������� µ+LPDOD\DQ�$GYHQWXUH� � (DUO\�7UDYHOV� LQ�1RUWK�(DVW� ,QGLD¶�6WHUOLQJ�
3XEOLVKHUV��S��/WG��1HZ�'HOKL�

+DQD�� 3DGL�� �������� 8QGHUVWDQGLQJ� 'UHH� &HOHEUDWLRQ� WKURXJK� WKH� 6WUXFWXUDO� )XQFWLRQDOLVP�
3HUVSHFWLYH�'UHH�6RXYHQLU� 5HDGLQJ�LQ�&XOWXUH�DQG�7UDGLWLRQ��&&')&��,WDQDJDU�

+RVHOLW]�� %HUW�� )�� �������7KH� 5ROH� RI� 8UEDQL]DWLRQ� LQ� (FRQRPLF� 'HYHORSPHQW�� 6RPH�
,QWHUQDWLRQDO� &RPSDULVRQ�� ,Q� 7XUQHU�� 5R\� �HG���� ,QGLD¶V� 8UEDQ� )XWXUH� %RPED\�� 2[IRUG�
8QLYHUVLW\�3UHVV�

+XVVDLQ�� 0�$�� �������� 8UEDQ� *RYHUQDQFH� DQG� 3ROLWLFV�� $� FDVH� 6WXG\� RI� 7LUXSDWL�7KH�
,QGLDQ-RXUQDO�RI�3ROLWLFDO�6FLHQFH�����������������

,]]DUG��5DOSK����������7KH�+XQW�IRU�%XUX��/RQGRQ��+RGGHU�DQG�6WRXJKWRQ�

-KD�� 6�'�� �������� 6RFLR�(FRQRPLF� DQG�'HPRJUDSKLF�'LPHQVLRQV� RI� $UXQDFKDO� 3UDGHVK�� 1HZ�
'HOKL��2PVRQ�3XEOLFDWLRQ�

.DQL���7DNKH����������7KH�$GYDQFLQJ�$SDWDQLV�RI�$UXQDFKDO�3UDGHVK�=LUR��0UV��7DNKH�2PDQJ�

.DQL�� 7DNKH�� �������� 0DNLQJ� RI� 6XEDQVLUL� 'LVWULFW�'UHH� 6RXYHQLU� 2XU� &XOWXUH� 2XU� 3ULGH��
&DSLWDO�&RPSOH[�'UHH�)HVWLYDO�&RPPLWWHH��,WDQDJDU�

.DQLQJ��0LKLQ��������� 7KH� 5LVLQJ� &XOWXUH� RI� WKH� $SDWDQL� 7ULEH�'U�%�%�� 3DQGH\� RQ� EHKDOI� RI�
+LPDOD\DQ�3XEOLVKHU��,WDQDJDU�

.DQLQJ��0LKLQ�� �������� µ$Q� ,QWURGXFWLRQ� WR�$SDWDQLV�¶'UHH�6RXYHQLU� 2XU�&XOWXUH�2XU�3ULGH��
&DSLWDO�&RPSOH[�'UHH�)HVWLYDO�&RPPLWWHH��,WDQDJDU�

.DQLQJ��0LKLQ��������(GXFDWLRQDO�&KDQJHV� LQ� WKH�$SDWDQL�9DOOH\�'UHH�6RXYHQLU� 2XU�&XOWXUH�
2XU�3ULGH��&DSLWDO�&RPSOH[�'UHH�)HVWLYDO�&RPPLWWHH��,WDQDJDU�

.RLUH��3UL\DQND�� ��������7KH�*URZWK�DQG�9HORFLW\�RI�8UEDQL]DWLRQ� LQ�1RUWK�(DVW� ,QGLD��$VLDQ�
-RXUQDO�RI�0XOWLGLVFLSOLQDU\�6WXGLHV����,�����������

.XSSXVZDP\��%����������6RFLDO�&KDQJH�LQ�,QGLD��.RQDUN�3XEOLVKHU�3YW��/WG��'HOKL�

/DWKDP��$ODQ�	�.RFK��5HJDQ���������.H\�7KLQNHUV�RQ�&LWLHV� 1HZ�'HOKL��6DJH�3XEOLFDWLRQ��

0DQKHLP�� +�/�� DQG� 6LPRQ�� %UDGOH\�$�� �������6RFLRORJLFDO� 5HVHDUFK� 3KLORVRSKLFDO� DQG�
0HWKRGV��7KH�'RUVH\�3UHVV��,OOLQLRV��*HRUJH�7RZQ�

0DUVKDOO�� *RUGRQ�� ��������2[IRUG� 'LFWLRQDU\� RI� 6RFLRORJ\�,QGLDQ� HGLWLRQ�� 2[IRUG� 8QLYHUVLW\�
3UHVV��,QGLD�
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0F'RQQHOO��0DUN�-��+DKV��$P\�.��DQG�%UHXVWH�-�UJHQ�+���������(FRORJ\�RI�&LWLHV�DQG�7RZQV��
$�&RPSDUDWLYH�$SSURDFK�/RQGRQ��&DPEULGJH 8QLYHUVLW\�3UHVV�

0FGXLH�5D��'XQFDQ����������7KH�1RUWK�(DVW�0DS�RI�'HOKL��(FRQRPLF�3ROLWLFDO�:HHNO\��0;/9,,�
�����������

0LEDQJ��7�DQG�/RPGDN��/��HGV�����������8QGHUVWDQGLQJ�1RUWK�(DVW�5HJLRQ�RI�,QGLD�1HZ�'HOKL�
,WDQDJDU��+LPDO\DQ�3XEOLVKHU�

0LEDQJ��7DPR����������6RFLDO�&KDQJH�LQ�$UXQDFKDO�3UDGHVK� �7KH�0LQ\RQJ�������������1HZ�
'HOKL��2PVRQ�3XEOLFDWLRQ��

0LVKUD�� �6�6�DQG�$WKRSDULD��5�3���������,PSDFW�RI�XUEDQL]DWLRQ�RQ�WKH�.DUELV�RI�$VVDP�LQ�-�%�
*DQJXO\� �HG�� �� 8UEDQL]DWLRQ� DQG� GHYHORSPHQW� LQ� 1RUWK� (DVW� ,QGLD� 1HZ� 'HOKL�� 'HHS�
3XEOLFDWLRQ��

0LVKUD�� 6�1�� �������� $UXQDFKDO¶V� 7ULEDO� )RUPDWLRQ� DQG� 7KHLU� 'LVVROXWLRQ� (FRQRPLF� DQG�
3ROLWLFDO�:HHNO\��������������������

0LVKUD��6�6�DQG�$WKRSDULD��5�3�� �������,PSDFW�RI�XUEDQL]DWLRQ�RQ� WKH�.DUELV�RI�$VVDP� LQ� -�%�
*DQJXO\��HG���8UEDQL]DWLRQ�DQG�'HYHORSPHQW�LQ�1RUWK�(DVW�,QGLD��1HZ�'HOKL��'HHS�3XEOLFDWLRQ��

0LWUD� $UXS��������8UEDQL]DWLRQ�� 6OXP� ,QIRUPDO� 6HFWRU� (PSOR\PHQW� DQG� 3RYHUW\�1HZ� 'HOKL��
%�53XEOLVKLQJ�&RUSRUDWLRQ��

0LWUD�� $��������7KH� 7UHQGV� DQG� 3DWWHUQ� RI� 8UEDQL]DWLRQ� LQ� $UXQDFKDO� 3UDGHVK� ��������� $�
'LVWULFW� :LVH� 6WXG\�LQ� -�%� *DQJXO\� �HG���� 8UEDQL]DWLRQ� DQG� GHYHORSPHQW� LQ� 1RUWK� (DVW�
,QGLD�1HZ�'HOKL��'HHS�3XEOLFDWLRQ��

0RKDQ��0DQMX��3DWKDQ��6XEKDQ�.���������'\QDPLFV�RI�8UEDQL]DWLRQ�DQG�LWV�LPSDFW�RQ�/DQG�8VH�
�/DQG�&RYHU��$�&DVH�6WXG\�RI�0HJDFLW\'HOKL��-RXUQDO�RI�(QYLURQPHQW�3URWHFWLRQ���������������

0XNHUMHH�� 5DGKDNDPDO��������� 7KH� HFRORJLFDO� RXWORRN� LQ� 6RFLRORJ\�$PHULFDQ� -RXUQDO� RI�
6RFLRORJ\�� ������� ��������7KH� 8QLYHUVLW\� RI� &KLFDJR� 3UHVV�5HWULHYHG�
IURPZZZ�-VWRU�RUJ�VWDEOH���������

0XNKHUMHH� 5DGKDNDPDO�� �������� 7KH� (FRORJLFDO� 2XWORRN� LQ� 6RFLRORJ\�� $PHULFDQ� -RXUQDO�
RI6RFLRORJ\����������������

0XNKHUMHH��5DPDNULVKQD�� ��������8UEDQL]DWLRQ�DQG�6RFLDO�7UDQVIRUPDWLRQ� LQ�0�6�$�5DR� �HG���
ERRN��8UEDQ�6RFLRORJ\�LQ�,QGLD��1HZ�'HOKL��2ULHQW�/RQJPDQ�

0XNKRSDGK\D\��(OD���������$UXQDFKDO�WKH�&KDQJLQJ�3URILOH�RI�D�FORVHG�FXOWXUH�6RFLDO�VFLHQWLVW��
���������������
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1DJOD��0DGKX����������6RFLRORJ\�RI�+HDOWK�DQG�0HGLFLQH��1HZ�'HOKL��5DZDW�3XEOLFDWLRQ��

1DNX��+DJH����������'HYHORSPHQW�LQ�$SDWDQL�3/$7(DX�XSWR������'UHH�6RXYHQLU� 2XU�&XOWXUH�
2XU�3ULGH��&DSLWDO�&RPSOH[�'UHH�)HVWLYDO�&RPPLWWHH��,WDQDJDU�

1DUDLQ�� '�� �������� 8UEDQL]DWLRQ� DQG� 6RFLDO� 3UREOHP�-RXUQDO� RI� WKH� ,QGLDQ� 6RFLRORJLFDO�
6RFLHW\����������

1DUHQGUD� 3DQGH\�� � �������� 'HYHORSPHQW� RI� WRZQ� DQG� LWV� LPSDFW� RQ� WKH� WULEDO� LQ� $UXQDFKDO�
SUDGHVK� LQ� .�0DUNDQGH\� 	� 6�6LPKDGUL� �HG���� 8UEDQ� (QYLURPHQW� DQG� *HRLQIRUPDWLFV�� 1HZ�
'HOKL��5DZDW�SXEOLFDWLRQ�

2UXP��$QWKRQ\���������8UEDQL]DWLRQ�(QF\FORSHGLD�RI�6RFLDO�7KHRU\�6DJH�3XEOLFDWLRQV�

3DGKL�� 6RXEKDJ\D� 5DQMDQ�� �������� 7KH� *DGDED� 7ULEH� RI� 2ULVVD�� 1HZ� 'HOKL�� $EKLMHHW�
3XEOLFDWLRQV�

3DQGH\�� %�%��������� $UXQDFKDO� 3UDGHVK� 9LOODJH� 6WDWH� WR� 6WDWHKRRG�� ,WDQDJDU�� +LPDOD\DQ�
3XEOLVKHUV��

3DUN�� 5REHUW�� (�� �������+XPDQ� (FRORJ\�$PHULFDQ� -RXUQDO� RI� 6RFLRORJ\�� �����������5HWULHYHG�
IURP�KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������

3KLOOLS�0RGL����������$�&DVH�6WXG\�RQ�,QIRUPDO�0LFUR�)LQDQFH�+RXVHV�DPRQJ�WKH�$SDWDQL�7ULEH�
LQ�7ZLQ�&DSLWDO�&LWLHV�RI�$UXQDFKDO 3UDGHVK�-RXUQDO�RI�$VLDQ�5HVHDUFK�&RQVRUWLXP������� ������
UHWULHYHG IURP�ZZZ�-VWRU�RUJ�VWDEOH����������

3UDEKX�� 3DQGDULQDWK�� �������� 6RFLDO� (IIHFWV� RI� 8UEDQL]DWLRQ� RQ� WKH� ,QGXVWULDO� :RUNHUV� LQ�
%RPED\�-RXUQDO�RI�,QGLDQ�6RFLRORJLFDO�6RFLHW\� ������������

4XDUFRRSRPH�� 6��������� 6RFLDO� ,PSDFW� RI� XUEDQL]DWLRQ�� 7KH� FDVH� RI� *D� 0DVKLH� RI�
$FFUD�7UDQVDFWLRQ� RI� WKH�+LVWRULFDO� 6RFLHW\� RI�*KDQD������ QHZ� VHULHV����������5HWULHYHG� IURP�
KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������

5DL�� 6�&�� �������� $SDWDQL� SDGG\�FXP�ILVK� FXOWLYDWLRQ�� $Q� LQGLJHQRXV� KLOO� IDUPLQJ� V\VWHP� RI�
1RUWK�(DVW�,QGLD��,QGLDQ�-RXUQDO RI�7UDGLWLRQDO�.QRZOHGJH��������������

5DMNKRZD��%LQR\EURW����������7KH�7UHQGV�LQ�8UEDQL]DWLRQ�LQ�1RUWKHDVW ,QGLD��,W¶V�,PSOLFDWLRQ�WR�
WKH�UHJLRQDO�(FRQRP\�,QWHUQDWLRQDO�-RXUQDO�RI�6FLHQWLILF�5HVHDUFK ��������������

5DP��%KXEQHVZDU����������3DWWHUQ�DQG�3UDFWLFHV�RI�6SDWLDO�7UDQVIRUPDWLRQ�LQ�1RQ�0HWURV�± 7KH�
&DVH�RI�7LUXFKHQJRGH�(FRQRPL�3ROLWLFDO�:HHNO\��;/,;������������

5DPDFKDQGUDQ��5����������8UEDQL]DWLRQ�DQG�8UEDQ�6\VWHPV�LQ�,QGLD� 2[IRUG�8QLYHUVLW\�3UHVV��
,QGLD�



Ϯϭϯ

5DQD��*\DWL����������7DQL�%LLGL�$ERWDQL¶V�6WUXJJOH�IRU�6XUYLYDO�=LUR��'DQL�.XQLD�)RXQGDWLRQ�

5DR��0�6�$���HG�����������8UEDQL]DWLRQ�DQG�6RFLDO�&KDQJH�LQ�0�6�$�5DR��HG���8UEDQ�6RFLRORJ\�
LQ�,QGLD��1HZ�'HOKL��2ULHQW�/RQJPDQ�

5LGGLH��$VKDQ����������8QGHUVWDQGLQJ�WKH�9LOODJH�LQ�WKH�&KDQJLQJ�6LWXDWLRQ��D�&DVH�RI�WKH�7DJLQ�
9LOODJHLQ�7ULEDO�9LOODJH�LQ�$UXQDFKDO�3UDGHVK��&KDQJLQJ�+XPDQ�,QWHUIHUHQFH�

5REHUWV�� %U\DQ� 5�� �������� 8UEDQL]DWLRQ�� 0LJUDWLRQ�� DQG� 'HYHORSPHQW�� 6SHFLDO� ,VVXH��
&RPSDUDWLYH�1DWLRQDO�'HYHORSPHQW�� WKHRU\�DQG�)DFWV�IRU� WKH�����V��6RFLRORJLFDO�)RUXP��������
���������5HWULHYHG�IURP�KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������

5R\��'HEMDQL�����������8UEDQ�3ODQQLQJ�DQG�(FRORJLFDO�%DODQFH�LQ�.��0DUNDQGH\�DQG�6�6LPKDGUL�
�HGV���8UEDQ�(QYLURQPHQW�DQG�*HRLQIRUPDWLFV�1HZ�'HOKL��5DZDW�3XEOLFDWLRQV�

5XNPDQL�� 5�� � �������� 8UEDQL]DWLRQ� DQG� 6RFLR�(FRQRPLF� &KDQJH� LQ� 7DPLO� 1DGX�� ���������
(FRQRPLF�3ROLWLFDO�:HHNO\�����������������������

6DLWOXQJD��%HQMDPLQ��/���������*OREDOL]DWLRQ��8UEDQL]DWLRQ�DQG�6SDWLDO�,QHTXDOLW\� LQ�,QGLD�ZLWK�
VSHFLDO�UHIHUHQFH�WR�1RUWK�(DVW�,QGLD�6SDFH�DQG�&XOWXUH�,QGLD�������������

6DODP��0�$�� ��������&KDQJLQJ�3DWWHUQ� RI� ,QGXVWULDOL]DWLRQ� LQ�$UXQDFKDO� 3UDGHVK�� 6RPH�%DVLF�
,VVXHV� LQ�0DQLVK� 6KDUPD� �HG���(FRQRP\� RI� $UXQDFKDO� 3UDGHVK� 3UREOHPV�� 3HUIRUPDQFH� DQG�
3URVSHFW� *XZKDWL��'96�3XEOLVKHUV�

6KDUPD�� +LUDQPD\D��������� ,PSDFW� RI� 8UEDQL]DWLRQ� RQ� WKH� 1RUWKHDVWHUQ 0HJD� %LRGLYHUVLW\�
+RWVSRW� RI�$UXQDFKDO� 3UDGHVK� LQ�0DQMLW�'DV� DQG�5DWXO�'DV� �HG���'HYHORSPHQW� RI�1RUWK�(DVW�
,QGLD��,VVXHV�DQG�'LPHVQLRQV�1HZ�'HOKL��5DM�3XEOLFDWLRQV�

6KDUPD��.�/����������6RFLDO�6WUDWLILFDWLRQ�DQG�0RELOLW\�1HZ�'HOKL��5DZDW�3XEOLFDWLRQ��

6KDUPD�� 0DQLVK��������� 8UEDQL]DWLRQ� LQ� $UXQDFKDO� 3UDGHVK�� 3HUVSHFWLYH� DQG� 3URVSHFWV¶��
(FRQRP\� RI� $UXQDFKDO� 3UDGHVK�� 3UREOHPV�� 3HUIRUPDQFH� DQG� 3URVSHFWV�� *XZDKDWL�� '96�
3XEOLVKHU��

6KDUPD��5�1�	�6DQGKX��5�6���������6PDOO�&LWLHV�DQG�7RZQV�LQ�*OREDO�(UD��1HZ�'HOKL��5DZDW�
3XEOLFDWLRQV��

6KDZ�� $QQDSXUDQD�� �������� 7KH� (PHUJLQJ� 3DWWHUQV� RI� XUEDQ� *URZWK� LQ� ,QGLD�(FRQRPLF�
DQG3ROLWLFDO�:HHNO\� �������������������5HWULHYHG�IURP�ZZZ�-VWRU�RUJ�VWDEOH���������

6KXNOD�� � 6�.�� �������� � 5XUDO� 7HQVLRQV� LQ� WKH� FRQWH[W� RI� VRFLDO� WUDQVIRUPDWLRQ� LQ� WKH� FRXQWU\�
VLGH�LQ/DPED�36�DQG�6RODQNL�6�6��HGV��� ,PSDFW�RI�8UEDQL]DWLRQ�DQG�,QGXVWULDOL]DWLRQ� LQ�5XUDO�
6RFLHW\�1HZ�'HOKL��:LOH\�(DVWHUQ�OLPLWHG��



Ϯϭϰ

6LQJK�.�6����������7UDQVIRUPDWLRQ�RI�7ULEDO�6RFLHW\��,QWHJUDWLRQ�DQG�$VVLPLODWLRQ��(FRQRPLFDQG�
3ROLWLFDO�:HHNO\���������������������5HWULHYHG�IURP�ZZZ�-VWRU�RUJ�VWDEOH���������

6LQJK��1DQGLQL�&����������7KH�0LJUDQW�LQ�8UEDQ�6SDFH�DQG�(FRQRP\��$�6WXG\�RI�,WDQDJDU��WKH�
&DSLWDO�7RZQVKLS�RI�$UXQDFKDO�3UDGHVK��,QGLD�,265�-RXUQDO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV���
������������

6LQJK��5�3���3DGDULD��5��DQG�6LQJK��3UHP�/DWD���������8UEDQL]DWLRQ�DQG�,QGXVWULDOL]DWLRQ��%DQH�
RU� %RRQ� IRU� UXUDOLWHV�� LQ� /DPED� 36� DQG� 6RODQNL� 6�6�� �HGV��,PSDFW� RI� XUEDQL]DWLRQ�
DQG,QGXVWULDOL]DWLRQ�LQ�5XUDO�6RFLHW\��1HZ�'HOKL��:LOH\�HDVWHUQ�OLPLWHG��

6LQJK��<RJHQGUD��������0RGHUQL]DWLRQ�RI�,QGLDQ�7UDGLWLRQ�1HZ�'HOKL��5DZDW�3XEOLFDWLRQ�

6LYDUDPDNULVKQDQ�� .XQGX�� DQG� 6LQJK�� %�1�� �������+DQGERRN� RI� 8UEDQL]DWLRQ� LQ� ,QGLD��
$Q$QDO\VLV�RI�7UHQGV�DQG�3URFHVV��1HZ�'HOKL��2[IRUG�3UHVV��

6MREHUJ��*LGHRQ����������7KH�3UHLQGXVWULDO�&LW\�$PHULFDQ�-RXUQDO�RI�6RFLRORJ\�����������������

6RX]D��9LFWRU�'�����������6FKHGXOH�WULEH�DQG�XUEDQL]DWLRQ�LQ�3XQMDE��DQ�H[SODQDWLRQ�6RFLRORJLFDO�
%XOOHWLQ���������

6RX]D��9LFWRU�6�'����������8UEDQL]DWLRQ�DV�D�3HUVSHFWLYH�IRU�6RFLDO�DQG�+LVWRULFDO�$QDO\VLV� LQ�
'HYHORSLQJ� 6RFLHWLHV� LQ� 5�6�� 6DQGKX� �HG��� 8UEDQL]DWLRQ� LQ� ,QGLD�� 6RFLRORJLFDO� FRQWULEXWLRQ��
1HZ�'HOKL��6DJH�SXEOLFDWLRQ��

6RYDQL�� 1�9�� �������� 7KH�$QDO\VLV� RI� 2YHU�8UEDQL]DWLRQ�(FRQRPLF'HYHORSPHQW� DQG� &XOWXUDO�
&KDQJH������������������5HWULHYHG�IURP�ZZZ�MVWRU�RUJ�

6RYDQL��1�9����������8UEDQL]DWLRQ�DQG�8UEDQ�,QGLD��%RPED\��$VLDQ�3XEOLVKLQJ�+RXVH��

6ULQLYDV��0��1���������� �7KH�,QGXVWULDOL]DWLRQ�DQG�8UEDQL]DWLRQ�RI�5XUDO�$UHDV�� LQ�0�6�$��5DR�
�HG���8UEDQ�6RFLRORJ\�LQ�,QGLD�1HZ�'HOKL�2ULHQW�/RQJPDQ�

6ULYDVWDYD��9�.��HG���������0HWKRGRORJ\�DQG�)LHOGZRUN��,QGLD���2[IRUG�8QLYHUVLW\�3UHVV�

7DGD��7DJH����������0DQDJLQJ�1DWXUDO�5HVRXUFHV�DQG�(FRQRP\�RI�WKH�$SDWDQLV�'UHH�6RXYHQLU�
2XU�&XOWXUH��2XU�3ULGH��&DSLWDO�&RPSOH[�'UHH�)HVWLYDO�&RPPLWWHH��,WDQDJDU�

7DGR�� 3XUD�� �������� 7DQLL� 3RSLK� �7DQLVP��� 7KH�5HOLJLRQ� RI� WKH�$SD�7DQLLV�� ,Q� %�� 7ULSDWK\�	�
6�'XWWD��HGV���5HOLJLRXV�+LVWRU\�RI�$UXQDFKDO�3UDGHVK�1HZ�'HOKL��*\DQ�3XEOLVKLQJ�+RXVH�

7D[��6RO���������7KH�,PSDFW�RI�8UEDQL]DWLRQ�RQ�$PHULFDQ�,QGLDQV�7KH�$QQDOV�RI�WKH�$PHULFDQ�
$FDGHP\� RI� 3ROLWLFDO� DQG� 6RFLDO� 6FLHQFH�� � ����� ��������� 5HWULHYHG� IURP�
KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������



Ϯϭϱ

7XQJXQJ� -RVHSK� =DPFKLQKDLQ DQG� 6XEDVK��������� 6SDWLR 7HPSRUDO $QDO\VLV� RI� 8UEDQL]DWLRQ�
DQG� 8UEDQ� 6SUDZO� LQ� ,PSKDO 9DOOH\�&RQWULEXWLRQ� WR� ,QGLDQ� 6RFLDO� 6FLHQFH� -RXUQDO� RI� ,QGLDQ�
$VVRFLDWLRQ�RI�6RFLDO�VFLHQFH�,QVWLWXWLRQ�������	����

:LQILHOG��*HUDOG�)����������7KH�,PSDFW�RI�8UEDQL]DWLRQ�RQ�$JULFXOWXUH�3URFHVV�7KH�$QQDOV�RIWKH�
$PHULFDQ�$FDGHP\�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFH�6DJH�SXEOLFDWLRQ�������������

:LUWK�/RXLV�� �������� 8UEDQLVP� DV� D� ZD\� RI� OLIH�$PHULFDQ� -RXUQDO� RI� 6RFLRORJ\�� ������� ��
��5HWULHYHG�IURP�KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������

;D[D���9LUJLQLD��������7UDQVIRUPDWLRQ�RI�7ULEHV�LQ�,QGLD�(FRQRPLF�DQG�3ROLWLFDO�ZHHNO\����������
����������

<RXQJ��3�9����������6FLHQWLILF�6RFLDO�6XUYH\V�DQG�5HVHDUFK ��UGHG����1HZ�<RUN��3UHQWLFH�+DOO�


