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'HYHORSPHQW�LV�DQ�DOO�SHUYDGLQJ�WKHPH��,W�LV�QRW�D�GLVFLSOLQH�QRU�LV�LW D�ERG\�RI�

NQRZOHGJH�SDUWLFXODUL]HG�WR�DQ\�DFDGHPLF�ILHOG��,W�LV�IXQGDPHQWDO�FRQFHUQ�WR�DOO��,W�LV�

SHUHQQLDO� DQG� RSHQ� HQGHG� WRSLF�� ,W� UHODWHV� PRUH� WR� SHUVSHFWLYH�� HOXFLGDWH DQG�

LOOXVWUDWLYH�LQVWDQFHV�� ,W� LV�IRUPOHVV��VKDSHOHVV�DQG�DFWLRQ�GRPLQDQW��DQ\�ZRUWKZKLOH�

LQWHOOHFWXDO� LQWHUSUHWDWLRQ WR� SURYLGH� H[SODQDWLRQ� WR WKLV� PRUH� RU� OHVV� D[LRORJLFDO�

GRPLQDQW�HYHQW�ZLOO�SURYH�WR�EH�DQ�HQGOHVV�TXHVW�

'HYHORSPHQW� FDQ� EH� DSSURSULDWHO\� VWDWHG� DV� D� SURFHVV ZKLFK� LPSURYHV� WKH�

TXDOLW\�RI�OLIH��9LHZLQJ�VRFLHW\�DV�D�VSDWLDO�VWUXFWXUH�LW�KDV�EHHQ�REVHUYHG�WKDW�VRFLDO�

DQG�HFRQRPLF�SURFHVVHV�YDU\�IURP�SODFH�WR SODFH��LQ�DGGLWLRQ�WR WKH�YDU\LQJ�QDWXUDO�

SKHQRPHQD�� RI� WKH� SHRSOH LQ� GLIIHUHQW� DQG� HYHQ FRQWUDGLFWRU\� VSDWLDO�

SDWWHUQV RI GLVWULEXWLRQ DQG VRFLR�HFRQRPLF GLVSDULWLHV� (FRQRPLF�3ODQQLQJ�KDV�EHHQ�

XVHG� LQ� D� FRXQWU\� DV� DQ LQVWUXPHQW� IRU� EULQJLQJ� DERXW� XQLIRUP� GHYHORSPHQW��

3URJUDPPHV� RI� GHYHORSPHQW� KDYH� EHHQ� WDNHQ� XS� LQ� WKH� FRXQWU\� LQ� D� SODQQHG�ZD\�

WKURXJK WKH� YDULRXV� )LYH <HDU� 3ODQV EXW� LW� KDV� EHHQ� REVHUYHG� WKDW� LQHTXDOLWLHV� LQ�

WHUPV�RI�VRFLR±HFRQRPLF�GHYHORSPHQW�DUH�QRW�GHFOLQLQJ�RYHU�WLPH� 6RFLR�HFRQRPLF�

GHYHORSPHQW� HPEUDFHV� FKDQJHV� WDNLQJ� SODFH� LQ� WKH� VRFLDO� VSKHUH�� PRVWO\� RI� DQ�

HFRQRPLF�QDWXUH� (YHQ�WKRXJK�HFRQRPLF�DVSHFWV�FRPH�WR�WKH�IRUH�LQ�WKH�UHVHDUFK�RQ�

FKDQJH�LQ�WKH�HFRQRP\��D�VWXG\�RI�HFRQRPLF�SKHQRPHQD�DQG�SURFHVVHV���WKH\�FDQQRW�

EH�LVRODWHG�IURP�VRFLDO DVSHFWV��

'HYHORSPHQW�LV�WKH�SURFHVV�ZKLFK�LPSURYHV�WKH�TXDOLW\�RI�OLIH��'HYHORSPHQW�

LV D�PXOWLGLPHQVLRQDO�SKHQRPHQRQ��6RPH�RI�LWV�PDMRU�GLPHQVLRQV LQFOXGHV��WKH�OHYHO�



Ϯ

RI� HFRQRPLF� JURZWK�� OHYHO� RI� HGXFDWLRQ�� OHYHO� RI� KHDOWK� VHUYLFHV�� GHJUHH� RI�

PRGHUQL]DWLRQ��VWDWXV�RI�ZRPHQ��OHYHO�RI�QXWULWLRQ��TXDOLW\�RI�KRXVLQJ��GLVWULEXWLRQ�RI�

JRRGV� DQG� VHUYLFHV� DQG� DFFHVV� WR� FRPPXQLFDWLRQ�� ,Q� ,QGLD� WKH� SURJUHVV� RI�

GHYHORSPHQW� DPRQJ� PDMRU� VWDWHV� LV� QRW� XQLIRUP�� 7KH� VSDWLDO� VWUXFWXUH� RI� VRFLDO��

HFRQRPLF�� SROLWLFDO�� KLVWRULFDO� QDWXUDO� DQG� RWKHU� IRUFHV RI� LWV� VSDWLDO� RUJDQL]DWLRQ�

�6KDUPD�DQG�.XPDU�������� 7KLV�KDV�OHG�WR�WKH�ZLGHQLQJ�WKH�JDS�EHWZHHQ�KDYHV�DQG�

KDYHV�QRW��ZLWKLQ�WKH�FRXQWU\�DQG�ZLWKLQ�WKH�UHJLRQ�DW�WKH�PLFUR�OHYHO��7KH�VSDWLDOO\�

XQHYHQ GHYHORSPHQW LQ�WKH�VWDWH�KDV�FUHDWHG�QHZ�FKDOOHQJHV�DQG�FRQVWUDLQWV�

6RFLR�HFRQRPLF� GHYHORSPHQW� LV� PDGH� XS� RI� SURFHVVHV� FDXVHG� E\� H[RJHQRXV

DQG� HQGRJHQRXV� IDFWRUV� ZKLFK� GHWHUPLQH� WKH� FRXUVH� DQG� GLUHFWLRQ� RI� WKH�

GHYHORSPHQW��,W�VKRXOG�DOVR�EH�QRWHG�WKDW�VRFLR�HFRQRPLF�SURFHVVHV�GR�QRW�ZRUN�LQ�

LVRODWLRQ� IURP� RWKHU� SURFHVVHV� DQG� WKDW� XVXDOO\� WKH\� DUH� SUHFHGHG� E\�� RU� DUH�

FRQVHTXHQFHV� RI�� RWKHU� SURFHVVHV�� )DFWRUV� RI� VRFLR�HFRQRPLF� GHYHORSPHQW�

WKHPVHOYHV�FDQQRW�EH�GHVFULEHG�FORVHU�LQ�JHQHUDO�WHUPV�EHFDXVH�WKH\�GLIIHU�GHSHQGLQJ�

RQ�WKH�VHW�RI�FRQGLWLRQV�SURGXFHG�E\�D�FRQFUHWH�KLVWRULFDO�DQG�JHRJUDSKLFDO�VLWXDWLRQ�

LQ� ZKLFK� VRFLR�HFRQRPLF� FKDQJHV� WDNHV SODFH�� 7KH� GHILQLWLRQ� RI� VRFLR�HFRQRPLF�

GHYHORSPHQW�DV�D�VHULHV�RI�FKDQJHV�LQYROYHV�VWDWLQJ�ZKDW�FKDUDFWHUL]HV WKRVH�FKDQJHV�

DQG�ZKDW�GHWHUPLQHV�WKHP��,Q�RWKHU�ZRUGV��ZH�KDYH�WR�GHWHUPLQH�ZKDW�FKDQJHV�FRXQW�

DV�VRFLR�HFRQRPLF�GHYHORSPHQW�

2I� UHFHQW� WKH� FRQFHSW� RI� VXVWDLQDELOLW\� KDV� EHHQ SRSXODU�� ,W KDV� EHHQ� GHILQHG�

WKDW�³VXVWDLQDELOLW\�LV�WKDW�GHYHORSPHQW�ZKLFK�PHHWV�WKH�QHHG�RI�WKH�SUHVHQW�ZLWKRXW�

FRPSURPLVLQJ� WKH�DELOLW\�RI�IXWXUH�JHQHUDWLRQ� WR�PHHW WKHLU�RZQ QHHG�´�%UXQGW�DQG�

&RPPLVVLRQ������� 8QLWHG�1DWLRQ� 5LR�'HFODUDWLRQ����� 81(&(�������� $FFRUGLQJ�

WR� WKLV� UHIHUHQFH�� LW�PHDQV� VXVWDLQDEOH�GHYHORSPHQW� LV� DERXW� ILQGLQJ�EHWWHU�ZD\V�RI�



ϯ

GRLQJ�WKLQJV� ERWK�IRU�IXWXUH�DQG�WKH�SUHVHQW��:H PLJKW�QHHG�WR�FKDQJH�WKH�ZD\�ZH�

ZRUN�ODQG�OLYH�QRZ� EXW�WKLV�GRHVQ¶W�PHDQ�RXU�TXDOLW\�RI�OLIH�ZLOO�EH�UHGXFHG�

$FFRUGLQJ�WR�WKH 1DWLRQDO�+XPDQ�'HYHORSPHQW�5HSRUW� ����� WKH�GLVWULFW RU�

DUHDV� ERUGHULQJ�$VVDP� DQG ZLWKLQ� WKH� GLVWULFW� DUHDV� QHDU WKH� XUEDQ�� DGPLQLVWUDWLYH�

FHQWHUV KDYH�EHWWHU�LQIUDVWUXFWXUDO�IDFLOLWLHV�WKDQ�WKH�LQWHULRUV��$UXQDFKDO�3UDGHVK�KDV�

EHHQ�WKH�KRPH�RI�D�QXPEHU�RI�WULEHV�DQG�VXE�WULEHV��DQG�PDQ\�RI�WKHP�KDYH�OLPLWHG�

PRELOLW\�EH\RQG�WKHLU�ZHOO�GHILQHG�ORFDO�ERXQGDULHV��,QWHU UHJLRQDO�GLVSDULWLHV�LQ�WKH�

6WDWH�� WKHUHIRUH�� KDYH� DQ� DGGLWLRQDO� LPSOLFDWLRQ²DV� LQ� PDQ\� FDVHV�� LW� PD\� UHIOHFW�

LQWHU�WULEDO� GLVSDULWLHV� WR� D� FHUWDLQ� H[WHQW��7KRXJK� WKH� VWDWH� KDV� EHHQ� UHODWLYHO\� IUHH�

IURP�VHFHVVLRQLVW�YLROHQFH DQG�LQVXUJHQF\��LWV�GHYHORSPHQW�SHUIRUPDQFH��SDUWLFXODUO\�

LQ�WHUPV�RI�WKH�KXPDQ�GHYHORSPHQW�LQGLFDWRUV��KDV�QRW�EHHQ�VDWLVIDFWRU\��$PRQJ�WKH�

HLJKW�QRUWK�HDVWHUQ�VWDWHV� $UXQDFKDO�3UDGHVK�RFFXSLHV�WKH�IRXUWK�SRVLWLRQ�LQ�WHUPV�RI�

SHU�FDSLWD�16'3�DQG LW�ZDV�DW�WKH�ERWWRP�LQ�WHUPV�RI�+',�

���� &21&(37�2)�'(9(/230(17

'HYHORSPHQW LV� D� PXOWLGLPHQVLRQDO� SURFHVV� 7KHUH� DUH� WKHUHIRUH� PDQ\�

LQWHUSUHWHWDWLRQ� RI� LW� ,Q� JHRJUDSKLFDO� OLWHUDWXUH� WKHUH� DUH� FHUWDLQ� ZRUNV� ZKLFK�

DWWHPSWHG WR� GHILQH� GHYHORSPHQW� 1RWDEOH� H[DPSOH� LQFOXGH� %URRNHILHOV � �������

,QWHUGHSHQGHQW� 'HYHORSPHQW� 5REHUWV� �� ������� FLWHV� RI� SHDVDQWV� 0DERJXQJHV�

�������� WKH�GHYHORSPHQW�SURFHVV� D�VSDWLDO�3HUVSHFWLYH� &KLVKROPV����������PRGHUQ�

ZRUOG� GHYHORSPHQW� $ *HRJUDSKLDFDO� SHUVSHFWLYH� DQG� +DUULHV� �� ������� 5XUDO�

'HYHORSPHQW� 7KHRULHV� RI� SHDVDQWV� SUHVHQW� LWV� RZQ� YHU\� GLIIHUHQW� YLHZ� RI�

GHYHORSPHQW� 0RERJRQJH� KDV� LGHQWLILHG� IRXU� PDLQ� ZD\V� LQ� ZKLFK� WKH� WHUP�

GHYHORSPHQW�KDV�EHHQ�XVHG� 'HYHORSPHQW�DV�DQ HFRQRPLF�JURZWK� DV�PRGHUQL]DWLRQ�

D�GLVWULEXWLRQDO�MXVWLFH�DQG�VRFLR�HFRQRPLF�WUDQVIRUPDWLRQ�



ϰ

7KH�HQG�RI�:RUOG�:DU�,,�KDV ZLWQHVVHG�DQ�XQULYDOOHG�GULYH�RI�HFRQRPLF�DQG�

VRFLDO� GHYHORSPHQW� E\� WKH� PDMRULW\� RI� WKH� ZRUOG¶V� QDWLRQV� 6LQFH� WKH�:RUOG�:DU�

GHYHORSPHQW�KDV�EHHQ�V\QRQ\PRXV�ZLWK�HFRQRPLF�VRFLDO�DQG�SROLWLFDO�FKDQJHV LQ�WKH�

FRXQWULHV� RI� $IULFD� $VLD� /DWLQ� $PHULFD� WKH &DUUHEHDQV DQG� WKH� 6RXWK� 3DFLILF�

7KHVH� FRXQWULHV� KDYH EHHQ� YDULRXVO\� ODEHOHG� DV� XQGHU� GHYHORSHG� OHVV� GHYHORSHG�

GHYHORSLQJ DQG�WKH�WKLUG�ZRUOG�FRXQWULHV� 7KHVH SHRSOH�RU�JURXSV DUH�WRWDOO\�GLIIHUHQW�

EXW�XQLILHG�E\� WKHLU�FRPPLWPHQW� IRU�GHYHORSPHQW� �7XUQHU�DQG�+XOPH������� 2WKHU�

ZULWHUV DQG� VFKRODUV RQO\� VHH� WKH� FRPPRQDOLW\� DPRQJ� WKHVH� WKLUG ZRUOG� FRXQWULHV�

$FFRUGLQJ� WR� 6OHPDQD�´GHYHORSPHQW� WKHUHIRUH� FRXOG� EH� GHILQHG� DV� WKH� FDSDFLW\� RI�

WKH� VWDWH� WR� LQFUHDVH� LWV� KXPDQ� UHVRXUFH�ZLWK� DLP� RI� DFKLHYLQJ� KLJKHU� RXWFRPH� RI�

SURGXFWLRQ� IRU� WKH� VDWLVIDFWLRQ� RI� WKH� EDVLF� QHHG� RI� PDMRULW\� RI� LWV� FLWL]HQ� DQG�

HPSRZHULQJ WKHP�WR�PDNH�GHPDQG�RQ�WKH�JRYHUQPHQW�´

'XGOH\�6HHUV�SRLQWHG�RXW��³WKH�TXHVWLRQ�WR�DVN�DERXW�D�FRXQWU\¶V�GHYHORSPHQW�

LV WKUHH�� :KDW KDV� EHHQ� KDSSHQLQJ� WR� SRYHUW\" :KDW KDV� EHHQ� KDSSHQLQJ� WR�

HPSOR\PHQW" :KDW� KDV� EHHQ� KDSSHQLQJ� WR LQHTXDOLW\"� ,I� DOO� WKH� WKUHH� KDV� EHHQ�

GHFOLQHG�IURP�KLJKHU�OHYHO��EH\RQG�GRXEW�WKLV�KDV�EHHQ�D�SHULRG�RI�GHYHORSPHQW�IRU�

WKH� FRXQWU\� FRQFHUQHG�´�6HHUV�� ������ 3��� 7R� 6HHUV� DOO� WKHVH� WKUHH�PXVW� EH� DW� ORZ�

OHYHO�EHIRUH ZH�FDQ�GHFODUH� WKDW�VRFLHW\�DV�D�GHYHORSHG�RQH� 7KLV� LQYDULDEO\ PHDQV�

WKDW�D�ULVH�LQ�DQ\�RQH�RI�WKHVH�FHQWUDO�FKDOOHQJHV�GLVTXDOLILHV�WKDW�VRFLHW\�IURP�EHLQJ�

FDOOHG�GHYHORSHG�

%HIRUH� GRLQJ� DQ\ FRPSUHKHQVLYH� DQG� GHWDLOHG� DQDO\VLV� RQ� WKH� FRQFHSW� RI�

GHYHORSPHQW�� LW� LV� YHU\� LPSRUWDQW� WR� XQGHUVWDQG WKH� WZR� SHUVSHFWLYHV� L�H� WKH�

0RGHUQL]DWLRQ� 7KHRU\� DQG� WKH� 'HSHQGHQF\� 7KHRU\� RQ� GHYHORSPHQW� 7KHVH WZR�

SHUVSHFWLYHV ZLOO�JLYH�WKH�LQIRUPDWLRQ�RQ�ZK\�GHYHORSPHQW�LV�QHFHVVDU\�



ϱ

7KH� XQHTXDO� GLVWULEXWLRQ� RI� QDWXUDO� UHVRXUFHV�� JURZWK�� ODFN RI� WHFKQLFDO�

NQRZ�KRZ� DQG� GLVFULPLQDWRU\ JRYHUQPHQW SROLFLHV� KDYH� UHVXOWHG� LQ� PDUNHG�

GLVSDULWLHV LQ�DOPRVW�DOO�WKH�SDUWV�RI�WKH�ZRUOG�

)DFWRUV ZKLFK�GHWHUPLQH�WKH�JURZWK�DQG�GHYHORSPHQW�DUH�

���1DWXUDO UHVRXUFHV OLNH� FOLPDWH� VRLO� PLQHUDO� DQG IRUHVW� UHVRXUFHV� SOD\� DQ�

LPSRUWDQW� UROH� LQ� WKH� GHYHORSPHQW� RI� WKH� DUHD� ,W� SURYLGHV D� QDWXUDO� EDVH� DQG�

IXQGDPHQWDO�FDSDFLW\�RI�UHJLRQDO JURZWK�

��� +XPDQ UHVRXUFHV� OLNH� SRSXODWLRQ� LQIUDVWUXFWXUH�� KHDOWK� HGXFDWLRQ�

WHFKQLFDO�NQRZ� KRZ�HWF�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�GHYHORSPHQW�RI�DQ�DUHD�

7KHVH WZR� IDFWRUV LQGLYLGXDOO\� RU� FROOHFWLYHO\� GHWHUPLQH� WKH� SDWWHUQ� RI�

UHJLRQDO�LQHTXDOLWLHV�LQ�DQ\�JLYHQ�DUHD�

��� 67$7(0(17 2)�7+(�352%/(0

$W� SUHVHQW�� WKH� VLJQV� RI� VRFLR�HFRQRPLF� HQKDQFHPHQW� DUH� YLYLGO\� YLVLEOH� LQ�

FHUWDLQ�FRUQHUV�RI� WKLV�QHZO\�FUHDWHG�GLVWULFW��6RPH�RI� WKH� IDUVLJKWHG�SHRSOH RI� WKLV�

GLVWULFW� KDYH� VHW� XS� WHD� JDUGHQV�� GDLU\� IDUPLQJ�� DQLPDO� KXVEDQGU\�� EXVLQHVV�

HVWDEOLVKPHQWV�� ILVKHU\� SRQGV�� RUFKDUGV� HWF�� LQ� D� VLPSOH� DQG� KXPEOH�PDQQHU��2QH�

FDQ� DVVHUW� ZLWKRXW� DQ\� GRXEW� WKDW� WKH\� SRVVHVV� FDOLEHU�� FDSDFLW\ DQG� UHDO� VSLULW� WR�

LPSURYH�WKHPVHOYHV WR�UHDFK�WKH�GL]]\�KHLJKWV��:KDW�WKH�VRFLHW\�QHHG�LV�D�SUDJPDWLF�

DQG�UHDO�JXLGDQFH��UROH�PRGHOV� D� OLWWOH�ELW�RI�WUDLQLQJ��PLQLPXP�ILQDQFH�� LQFHQWLYHV�

DQG� RWKHU� YLWDO� SDUDSKHUQDOLD� WR� LQFK IRUZDUG�� %XW� LW� LV� VWLOO� DW� ODUJH� ZLWKRXW� DQ\�

SURSHU� GLUHFWLRQ� WR� FOLPE� WKH� ODGGHU� RI� VRFLR�HFRQRPLF� VWUDWD�� 7KH� SHRSOH� DUH�

GHSULYHG�RI�EDVLF�UHTXLVLWHV�OLNH�PLQLPXP�FDORULHV�RI�IRRG��SURSHU�FORWKLQJ��SRWDEOH�

ZDWHU��URDG�FRQQHFWLYLW\��KHDOWK�FDUH�DQG�VDQLWDU\�IDFLOLWLHV��SURSHU�KRXVLQJ� DQG�RWKHU�

UHTXLUHG�QHFHVVLWLHV�IRU�OHDGLQJ�D�QRUPDO�OLIH�DV�D�KXPDQ�EHLQJ�



ϲ

6RFLR�HFRQRPLFDOO\� /RQJGLQJ�GLVWULFW� LV�RQH�RI� WKH PRVW EDFNZDUG�GLVWULFW�

RI� $UXQDFKDO� 3UDGHVK� ZLWK� ODUJH� QXPEHU� RI� VFKRRO� GURS� RXWV�� ODFN� RI� KHDOWK� FDUH�

IDFLOLWLHV��SRYHUW\��RSLXP�DGGLFWLRQ� DQG�SRRU URDG�FRPPXQLFDWLRQ��DFFRPSDQLHG�E\�

WKH� VHULHV� RI� LQVXUJHQF\ KDV� EHFRPH� WKH� FRPPRQ� IHDWXUH� RI� WKH� VWXG\� DUHD ZKLFK�

KDPSHUHG�WKH�OHYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�VWXG\�DUHD�

7KH�SUHVHQW�UHVHDUFK�ZRUN�LV�DQ�DWWHPSW�WR�H[DPLQH�WKH�OHYHO�RI�DJULFXOWXUH�

LQIUDVWUXFWXUH IDFLOLWLHV� DQG� VRFLR�HFRQRPLF� GHYHORSPHQW� DW� FLUFOH� OHYHO� LQ� WKH�

/RQJGLQJ�GLVWULFW� 7KH�VWXG\�ZLOO�WU\�WR�DVVRFLDWH�EHWZHHQ�WKH�OHYHOV RI�GHYHORSPHQW�

EDVHG�RQ�YDULRXV�VRFLR�HFRQRPLF�LQGLFDWRUV� 6RFLR�HFRQRPLF�GHYHORSPHQW�RI�DQ�DUHD�

GHSHQGV� RQ� WKH� OHYHO� RI� DJULFXOWXUDO� GHYHORSPHQW� DQG LQIUDVWUXFWXUDO� IDFLOLWLHV��

7KHUHIRUH� DWWHPSW�VKDOO�EH�PDGH�WR�TXDQWLI\�WKH�VWDWXV�RI�GHYHORSPHQW�DW�FLUFOH�OHYHO�

IRU�RYHUDOO�VRFLR�HFRQRPLF�GHYHORSPHQW�

,W�LV�JHQHUDOO\�EHOLHYHG�WKDW�VSDWLDO�LQHTXDOLWLHV�LQ�WKH�OHYHO�RI�VRFLR�HFRQRPLF�

GHYHORSPHQW� RI� DQ� HFRQRP\� FDQ� EH� EHWWHU� DVVHVVHG�ZKHQ� WKH� DQDO\VLV� LV� EDVHG� RQ�

GDWD� FROOHFWHG� IRU� VPDOOHU� DGPLQLVWUDWLYH� XQLW�� L�H� FLUFOH� ZLVH�� 7KHUHIRUH� LQ� WKH�

SUHVHQW�VWXG\�FLUFOH�KDV�EHHQ�WDNHQ�DV�D�XQLW�RI�VWXG\�

���� 678'<�$5($

7KH�/RQJGLQJ�GLVWULFW�LV�WKH ��WK DGPLQLVWUDWLYH�GLVWULFW�RI�$UXQDFKDO�3UDGHVK�

LQ�1RUWK�(DVW� /RQJGLQJ�GLVWULFW�ZDV�RQFH�D�SDUW�RI�7LUDS�)URQWLHU�$JHQF\�ZKLFK�ZDV�

FUHDWHG�LQ������FRYHULQJ�VRPH�DUHDV�RI�/DNKLPSXU�)URQWLHU�7UDFW ZLWK DGPLQLVWUDWLYH�

KHDGTXDUWHUHG DW�0DUJKHULWD� WRZQ� LQ�$VVDP� 7KH�7LUDS� )URQWLHU�$JHQF\�ZDV� ODWHU�

UHQDPHG�DV�7LUDS�)URQWLHU�'LYLVLRQ�XQGHU�1RUWKHDVW�)URQWLHU�$JHQF\�$GPLQLVWUDWLRQ�

5HJXODWLRQ� ����� DQG� DGPLQLVWUDWLYH� KHDGTXDUWHU� ZDV� VKLIWHG� IURP� 0DUJKHULWD� WR�

.KHOD� ZKLFK� ZDV� DJDLQ� VKLIWHG� WR LWV� SUHVHQW� VLWH� DW� .KRQVD� IRU� DGPLQLVWUDWLYH�



ϳ

FRQYHQLHQFH��7KH�7LUDS�)URQWLHU�'LYLVLRQ�ZDV�ODWHU�ELIXUFDWHG�LQWR�WZR�GLVWULFWV�7LUDS�

DQG� &KDQJODQJ� LQ� ����� 7KH� /RQJGLQJ� GLVWULFW� EHFDPH� IXOO� IOHGJHG� GLVWULFW� RI�

$UXQDFKDO�3UDGHVK�RQ���WK 6HSWHPEHU������ 7KH�GLVWULFW ZDV IRUPDOO\�LQDXJXUDWHG�RQ�

��WK 0DUFK������

7KH� ODWLWXGLQDO� H[WHQVLRQ� RI� WKH� GLVWULFW� LV� �����������¶( DQG� ORQJLWXGLQDO�

H[WHQVLRQ� RI� �����������¶1� ,W� VKDUHV� LWV� ERXQGDU\�ZLWK 7LUDS� GLVWULFW� LQ� WKH� (DVW��

1DJDODQG LQ� WKH�:HVW�� $VVDP� LQ� WKH� 1RUWK DQG�0\DQPDU� LQ� WKH� 6RXWK� 7KH� WRWDO�

JHRJUDSKLFDO� H[WHQVLRQ LV ����� VT�NP� $FFRUGLQJ WR� ����� &HQVXV� WKH� WRWDO�

SRSXODWLRQ LQ�/RQJGLQJ�GLVWULFW� LV��������RXW�RI�ZKLFK�������DUH�PDOHV DQG�������

DUH�IHPDOHV�

7KH�VWXG\�DUHD�FRQVLVWV�RI�VL[�&LUFOHV DQG�IRXU�&'�%ORFNV�

7DEOH�������1R��RI�&LUFOHV�ZLWK�9LOODJHV�LQ�/RQJGLQJ�'LVWULFW

1DPH�RI�&'�EORFN 1DPH�RI�&LUFOH 1R��RI�9LOODJHV�7RZQ
.DQXEDUL

.DQXEDUL�	�/DZQX

����� ��

1LDXVD /RQJGLQJ�	�3XPDR ���� ��

3RQJFKDR 3RQJFKDR ��

:DNND :DNND ��

7RWDO ��

6RXUFH��'LVWULFW�&HQVXV�+DQGERRN��7LUDS



ϴ



ϵ

0DS ��� 3K\VLRJUDSK\�PDS�RI�/RQJGLQJ�'LVWULFW��*RRJOH�(DUWK�LPDJH�

0DS�����6WXG\ DUHD��&LUFOH�PDS�RI�/RQJGLQJ�'LVWULFW�



ϭϬ

7KH�WULEH�LQKDELWLQJ�WKH�GLVWULFW LV NQRZQ�DV�:DQFKR��7KH�:DQFKRV DUH�PDUWLDO�

WULEHV ZKR� DW� RQH� WLPH� DFWLYHO\� HQJDJHG� LQ� KHDG�KXQWLQJ��+RZHYHU�� WKH SUDFWLFH� LV�

QRZ�H[WLQFW�VLQFH�PDQ\�\HDUV� :DQFKRV�DUH�IDPRXV�IRU�WKHLU�ZRRG�FDUYLQJ�DQG�EHDGV�

ZRUN� 7KH�VRFLDO�OLIH�LV�JRYHUQHG�E\�WKH�WUDGLWLRQDO�FKLHIWDLQVKLS�V\VWHP�DVVLVWHG�E\�

WKH� FRXQFLOV� RI� HOGHUV�� 0RVW� RI� WKH� SHRSOH� OLYH� LQ� WKH� YLOODJHV�� 7KH� OLIH�VW\OH� LV�

FRPPXQLW\� EDVHG�� 0RVW� RI� WKHP� HDUQ� WKHLU� OLYHOLKRRG� WKURXJK� IDUPLQJ� DQG� RWKHU�

DFWLYLWLHV� VXFK�DV�JRYW�� HPSOR\PHQW�� JRYW�� FRQWUDFW�ZRUNV�� FRQWUDFW�ZRUNV� LQ� IRUHVW�

SURGXFWV�� WUDGH� LQ� ORFDO� SURGXFWV� DQG� DJULFXOWXUDO� ODERXU HWF�� 7KH� DJULFXOWXUH� LV�

SULPDULO\� RI� WKH� VKLIWLQJ� W\SH� �MKXP�� WKRXJK� VORZO\� SHRSOH� KDYH� VWDUWHG� DGRSWLQJ�

WHUUDFH�IDUPLQJ� WRR��:LWK ORZ�DJULFXOWXUDO�SURGXFWLYLW\� WKH�GLVWULFW� LV�FRQVLGHUHG�DV�

RQH�RI�WKH�PRVW�EDFNZDUG�UHJLRQ�LQ�WKH VWDWH��

7KH� VWXG\� FRYHUV� WKUHH� PDLQ� VHFWRUV QDPHO\� VRFLDO� HFRQRPLF� DQG�

LQIUDVWUXFWXUDO VHFWRUV� 'HVSLWH� VHYHUDO� SODQV LQLWLDWHG�E\� WKH�JRYHUQPHQW�� WKH�SODQV�

ZHUH� QHYHU� LPSOHPHQWHG� SURSHUO\� GXH� WR� SUHSDUDWLRQ� GHOD\�� EXGJHWDU\ DOORFDWLRQ��

H[LVWHQFH�RI�DQWL�VRFLDO�HOHPHQWV�HWF��7KLV�VWXG\�LV DQ�DWWHPSW�WR�EULGJH�WKH�JDS�WKDW�

H[LVWV�WRGD\�LQ�D�VSKHUH�RI�VRFLDO�DQG�HFRQRPLF�ILHOG��

���� 2%-(&7,9(6

7KH�PDLQ�REMHFWLYH�RI�WKH�SUHVHQW�VWXG\�LV DV�IROORZV�

�� 7R DVVHVV WKH�JHR�HQYLURQPHQWDO�EDFNJURXQG�RI�WKH VWXG\�DUHD�DV WKH�EDVLV�

RI�GHYHORSPHQW�

�� 7R�VWXG\� WKH�SK\VLFDO� LQIUDVWUXFWXUHV DYDLODEOH�DQG� LWV� UROH� LQ� IDFLOLWDWLQJ�

GHYHORSPHQW�LQ�WKH�VWXG\�DUHD�

�� 7R TXDQWLI\�DQG�H[DPLQH�WKH VRFLDO�GHPRJUDSKLF�DQG�HFRQRPLF�VWDWXV�RI

WKH SHRSOH�LQ WKH�VWXG\�DUHD�

�� 7R�DVVHVV�WKH RYHUDOO OHYHO�RI�GHYHORSPHQW�LQ�WKH�VWXG\�DUHD�



ϭϭ

���� 5(6($5&+�48(67,216

%DVHG�RQ�D�SULRU NQRZOHGJH�DQG�YLHZV�RQ�YDULRXV�DVSHFWV�RI�VRFLR�HFRQRPLF�

GHYHORSPHQW� JDWKHUHG� IURP� OLWHUDWXUH DYDLODEOH� DW� UHJLRQDO� DQG� QDWLRQDO� VFDOH��

IROORZLQJ K\SRWKHVHV� KDYH� EHHQ� IRUPXODWHG� IRU LQYHVWLJDWLRQ� RI� WKH� LVVXHV�

KLJKOLJKWHG�IRU�REMHFWLYHV�

�� 'HPRJUDSKLF�SDUDPHWHUV�HVSHFLDOO\�DGYHUVH�VH[�UDWLR�DGYHUVHO\ LPSDFWV WKH

HFRQRPLF�GHYHORSPHQW�LQ�KRXVHKROGV�

�� (GXFDWLRQDO SOD\V� D� SRVLWLYH� UROH� LQ� LQFRPH� JHQHUDWLRQ� DQG� HFRQRPLF�

GHYHORSPHQW�DW�KRXVHKROG�OHYHO�

�� 3K\VLFDO�LQIUDVWUXFWXUH�DYDLODELOLW\�DQG�DFFHVV�WR�WKH�IDFLOLWLHV�DW�YLOODJH�OHYHO�

DFW�DV�D�FRQGLWLRQLQJ�IDFWRU�LQ�GHYHORSPHQW RI�WKH�VWXG\�DUHD�

�� ,QHTXDOLW\�DW�LQWHU�YLOODJH OHYHO LV�D�UHIOHFWLRQ�RI�GLIIHUHQWLDO�DFKLHYHPHQWV�LQ

VRFLDO�LQIUDVWUXFWXUH��HFRQRPLF�HQGRZPHQW DQG�SK\VLFDO�LQIUDVWUXFWXUH�

�� ,QGXVWULDO� VHFWRU� LV� SRRU� GXH� WR� YDULRXV� VRFLDO�� SROLWLFDO� DQG� HFRQRPLF�

UHDVRQV�

���� '$7$�%$6(

$ YDULHW\� RI� GDWD� VRXUFHV� LV XVHG� IRU� WKH� EDVHOLQH� VWXG\� DV� ZHOO� DV� FXUUHQW�

VRFLR�HFRQRPLF�VFHQDULR�DQG�ZHOOEHLQJ�RI�WKH�SHRSOH�RI�WKH�VWXG\�DUHD��)RU�EDVHOLQH�

DQG� SUHYLRXV� WLPHOLQH� EDVHG� GDWD� LV FROOHFWHG� IURP� VHFRQGDU\� VRXUFHV� YL]�� &HQVXV�

UHSRUW�� 'LVWULFW� 6WDWLVWLFDO� %XOOHWLQ� IRU� GLIIHUHQW� \HDUV�� %ORFN� OHYHO� VWDWLVWLFV��

$UXQDFKDO�3UDGHVK�*RYHUQPHQW�)LYH�<HDU�3ODQ�DQG 'LVWULFW�3ODQQLQJ�5HSRUW�

)DU�DQG�ZLGH�WUDYHOOLQJ�ZDV�XQGHUWDNHQ�LQ�WKH�GLVWULFW�WR�FROOHFW�SULPDU\�GDWD�

6WUXFWXUHG� TXHVWLRQQDLUH� ZHUH� IUDPHG WR� JDWKHU� WKH� SULPDU\� LQIRUPDWLRQ� 7KH�
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LQWHUDFWLRQV� ZLWK� WKH� JRYHUQPHQW RIILFLDOV� WKH� YLOODJH� KHDG� WKH� IDUPHUV� DQG� WKH�

OD\PHQ� SURYHG� RI� JUHDW� XVH� LQ� XQGHUVWDQGLQJ� WKH� JURXQG� UHDOLWLHV� UHJDUGLQJ� WKH�

GHYHORSPHQW�RI�LQHTXDOLWLHV�

$� GHWDLOHG� IUDPHZRUN� RQ� VDPSOH� DQG� VDPSOLQJ� KDV� EHHQ�PHQWLRQHG� LQ� WKH�

PHWKRGRORJ\�VHFWLRQ�

���� 0(7+2'2/2*<

6RFLR�HFRQRPLF�GHYHORSPHQW�LV�D�PXOWL�GLPHQVLRQDO�SURFHVV�DQG�LW�FDQQRW�EH�

IXOO\� HYDOXDWHG� E\� D� VLQJOH� LQGLFDWRU�� 0RUHRYHU�� D� QXPEHU� RI� LQGLFDWRUV� ZKHQ�

DQDO\]HG�LQGLYLGXDOO\�GR�QRW�SURYLGH�DQ�LQWHJUDWHG�DQG�HDVLO\�FRPSUHKHQVLEOH�SLFWXUH�

RI�WKH�UHDOLW\��,W�QHFHVVLWDWHV�IRU�FRQVWUXFWLRQ�RI�D�FRPSRVLWH�LQGH[�RI�VRFLR�HFRQRPLF�

GHYHORSPHQW�EDVHG�XSRQ�RSWLPDO�FRPELQDWLRQ�RI�GLIIHUHQW�GHYHORSPHQWDO�LQGLFDWRUV�

,Q� WKH� SUHVHQW� VWXG\� DQ� DWWHPSW� LV� PDGH� WR� DQDO\]H LQHTXDOLWLHV� WKDW� H[LVW

DPRQJ� YDULRXV� FLUFOHV� RI� WKH�'LVWULFW�� ,QHTXDOLWLHV� DUH� VWXGLHG LQ� WKUHH� VHFWRUV�� L�H�

HFRQRPLF�� VRFLDO� DQG� LQIUDVWUXFWXUH�� ,Q� WKH� SUHVHQW� VWXG\� WKH VXLWDEOH� LQGLFDWRUV DV�

SHUFHLYHG� IURP� YDULRXV� VWXGLHV� WKURXJK� OLWHUDWXUH� UHYLHZ LV� EHLQJ LQFOXGHG� LQ

DQDO\VLV IRU�HYDOXDWLQJ�WKH�OHYHO�RI�GHYHORSPHQW�DQG�LQHTXDOLWLHV��7KH�LQGLFDWRUV ZLOO�

EH HYDOXDWHG�DW�KRXVHKROG�DQG�FLUFOH�OHYHOV RI�WKH�GLVWULFW DV�SHU�UHVHDUFK�GHVLJQ�� 7KH

GDWD� FROOHFWHG KDV�EHHQ� FRPSXWHG� WDEXODWHG� DQG�GHSLFWHG� WKURXJK�YDULRXV� ILJXUHV�

7KH PDSV�KDYH�EHHQ�GHYHORSHG LQ�GLIIHUHQW�FKDSWHU�IRU�H[SODLQLQJ�WKH�FRQWH[W�RI�WKH�

UHVHDUFK�� 7KH� JUDSKV KDYH� EHHQ� GUDZQ� WR� GHSLFW� DQG� H[SODLQ� WKH� FRQWH[W�ZKHUHYHU�

UHTXLUHG��

,Q WKH�SUHVHQW�VWXG\� �� LQGLFDWRUV�LQ�WKH�HFRQRPLF��VRFLDO� DQG�LQIUDVWUXFWXUDO�

VHFWRU�ZLOO�EH�WDNHQ�WR�PHDVXUH�WKH�OHYHO�RI�GHYHORSPHQW�DQG�LQHTXDOLWLHV�WKHUHRI�LQ�
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WKH�YDULRXV�FLUFOHV�RI�/RQJGLQJ�GLVWULFW��7KHUH�DUH����� KRXVHKROGV�LQ�WKH�VWXG\�DUHD

�&HQVXV�� ������ 2XW� RI� LW� D� VDPSOH� VL]H� RI� ��� KRXVHKROGV� �DERXW� �� SHUFHQW� ZDV�

WDNHQ� 6HOHFWLRQ� RI� 9LOODJH� DQG� +RXVHKROGV� LV� LGHDOO\� GRQH� LQ� D� UDQGRP� PDQQHU�

ZKHUH�DOO�JHR�HQYLURQPHQWDO�IDFWRUV�DUH�SOD\LQJ�DQ�HTXDO�UROH��H�J�SODLQ�DUHD��,Q�WKH�

SUHVHQW�VWXG\�DUHD��WRSRJUDSK\�DQG�FRQWUROV�RI�DFFHVVLELOLW\�KDYH�D�PDMRU�UROH�WR�SOD\

LQ� VRFLRHFRQRPLF� GHYHORSPHQW� 7KHUHE\� D� VWUDWLILHG� VDPSOLQJ XVLQJ� DOWLWXGH� DV� D�

FULWHULRQ ZLOO�EH�XWLOL]HG� LQ�VHOHFWLRQ�RI�YLOODJHV��7KHUHDIWHU� WKH�KRXVHKROGV�ZLOO EH�

VHOHFWHG�LQ�D�UDQGRP�PDQQHU�

7DEOH�����&LUFOH�ZLVH�1R�� RI�9LOODJHV��3RSXODWLRQ�DQG�KRXVHKROGV

1DPH�RI�&LUFOHV 1R��RI�9LOODJHV 3RSXODWLRQ +RXVHKROGV

.DQXEDUL �� ���� ����

/DZQX �� ���� ���

/RQJGLQJ �� ����� ����

3XPDR � ���� ���

3RQJFKDX �� ����� ����

:DNND �� ����� ����

6RXUFH��'LVWULFW�&HQVXV�+DQGERRN�����

/LVW�RI�LQGLFDWRUV�IRU�PHDVXULQJ�LQHTXDOLWLHV DUH�

�(FRQRPLF�6HFWRU��

���(FRQRPLF�DFWLYLWLHV�LQ�SULPDU\��VHFRQGDU\�DQG�WHUWLDU\�VHFWRUV�

���0DUJLQDO�DQG�QRQ�PDUJLQDO�ZRUNHUV���0DOH�DQG�IHPDOH�
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�6RFLDO�6HFWRU��

�� 'HPRJUDSKLF 3DUDPHWHUV�

���/LWHUDF\ �0DOH�DQG�)HPDOH��

���/HYHO�RI�HGXFDWLRQ�

�� +HDOWK�FDUH�IDFLOLWLHV�

�,QIUDVWUXFWXUDO�6HFWRU��

�� (GXFDWLRQDO�,QVWLWXWH�

���+HDOWK�FDUH�FHQWUH�

����7UDQVSRUW DQG�FRPPXQLFDWLRQ�

����:DWHU�

����(OHFWULFLW\�DQG�SRZHU

����%DQNLQJ�IDFLOLWLHV�

7KH�IRFXV�RI�WKH�VWXG\�LV�RQ�HFRQRPLF� VRFLDO�DQG�LQIUDVWUXFWXUDO�GLPHQVLRQV�

6R� WKH� OHYHO� RI� GHYHORSPHQW� LQ� WKH� VWXG\� LV H[SODLQHG� E\� XVLQJ� WKH� VWDWLVWLFDO�

WHFKQLTXH� =�6FRUH� DQG� &RPSRVLWH� ,QGH[� RI� GHYHORSPHQW� )ROORZLQJ� IRUPXOD� ZDV�

XVHG�IRU�FDOFXODWLRQ�

=L  ��
ࢇࢋࡹିࢄ

ࡰࡿ

:KHUH�

=L LV�WKH�VWDQGDUG�VFRUH�RI�WKH�LWK�YDULDEOH�

;L LV�WKH�LQGLYLGXDO�REVHUYDWLRQ�

;Ā�LV�WKH�PHDQ�RI�WKH�YDULDEOH�

6'�LV�WKH�VWDQGDUG�GHYLDWLRQ�
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)XUWKHU�WKH�UHVXOW�RI�WKH�VWDQGDUG�VFRUH�REWDLQHG�IRU�GLIIHUHQW� LQGLFDWRUV ZDV�

DJJUHJDWHG�E\�WKH�FRPSRVLWH�VFRUH��&6���VR�WKDW�WKH�LQHTXDOLWLHV�LQ�WKH�OHYHO�RI�VRFLDO�

DQG�LQIUDVWUXFWXUH�GHYHORSPHQW RI�WKH�GLVWULFW�FDQ�EH�REWDLQHG��7KLV�LV�H[SUHVVHG�DV�

&RPSRVLWH�6FRUH� �
ᎂࢆ

ࡺ

���� 6,*1,),&$1&(�2)�7+(�678'<

/RQJGLQJ� GLVWULFW� LV HFRQRPLFDOO\� EDFNZDUG� ZLWK� ORZ� SURGXFWLYLW\� LQ�

DJULFXOWXUH�DQG� ORZ�LQIUDVWUXFWXUDO� IDFLOLWLHV��1RW�PXFK�ZRUN�IURP�WKH�JHRJUDSKLFDO�

SRLQW� RI� YLHZ� KDV� EHHQ� FDUULHG� RXW� UHJDUGLQJ� LWV� VWDWXV� RI� VRFLR� HFRQRPLF�

GHYHORSPHQW� VR� IDU�� 7KH� ZRUNV� DYDLODEOH� DUH� JHQHUDOO\� HWKQRJUDSKLF� LQ� QDWXUH�

IRFXVLQJ� RQ� WKH� VRFLR±FXOWXUDO� OLIH� RI� WKH� SHRSOH� LQ� WKH IUDPH� RI� FRQWLQXLW\� DQG�

FKDQJH�� ,W� LV� GXH� WR� WKLV� UHDVRQ�� UHVHDUFK�ZRUN� RQ� WKLV� WRSLF� LV� VHOHFWHG� DQG� VXFK�

VWXGLHV�ZLOO�JR�D�ORQJ�ZD\�LQ�VROYLQJ�WKH�SUREOHPV�RI�LQHTXDOLWLHV LQ�VRFLR�HFRQRPLF�

GHYHORSPHQW�

����� /,0,7$7,216�2)�7+(�678'<

(YHU\� LQYHVWLJDWLRQ� DQG� VWXG\� KDV� FHUWDLQ� OLPLWDWLRQV�� VLPLODUO\ WKH� SUHVHQW�

VWXG\� IDFHV�QXPEHU�RI� SUREOHPV��7KH VWXG\�FRXOG�KDYH�EHHQ�PRUH�PHDQLQJIXO� DQG�

UHSUHVHQWDWLYH�LI�WKHUH�LV�DYDLODELOLW\�RI�WKH�GHVLUHG�GDWD�RI�VRPH�LPSRUWDQW�LQGLFDWRUV

RI�WKH�GLVWULFW��7KH OHYHO�RI�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�FRXOG�QRW EH�DFFHVVHG�

GXH� WR� QRQ� DYDLODELOLW\� RI� WKH� GDWD� SHUWDLQLQJ� WR� WKH� GHFDGDO� FHQVXV RI� �����������

���������� 7KH�GDWD�OLNH�

���9HU\ PHDJHU�GDWD�RQ�FOLPDWLF� FRQGLWLRQV ZKLFK�FRXOG�QRW� VXIILFH� WR�GHDO�

ZLWK�WKH�HOHPHQW�RI�FOLPDWH�LQ�GHWDLO�
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���,QIDQW PRUWDOLW\�UDWH��)HPDOH PRUWDOLW\�UDWH�HWF�RI�WKH�FLUFOH�ZLVH�GDWD�LV QRW�

DYDLODEOH�

���1XPEHU RI�PXOWLSXUSRVH�FRRSHUDWLYH�VRFLHWLHV�SHU WKRXVDQG�RI�SRSXODWLRQ�

LV�QRW�DYDLODEOH�

��� &LUFOH ZLVH� GDWD� IRU� WKH� SDUDPHWHU� RI� LQGXVWULDO� GHYHORSPHQW� OLNH�

SURGXFWLRQ�� LQYHVWPHQW DUH� QRW� DYDLODEOH�� 6R� WKH� GDWD� DERXW� LQGXVWULHV� DQG�

SURGXFWLRQV�RI� WKH�GLVWULFW�ZKLFK� LV�DYDLODEOH� LQ�1$%$5'�'DWD�KDV�EHHQ� WDNHQ�IRU�

WKH�VWXG\��

7KH�PHDJHU�FHQVXV�GDWD�ZDV�QRW�VXIILFLHQW�WR�FRPH�LQWR�WKH�ILQDO�FRQFOXVLRQ��

7KH FHQVXV� GDWD� LV� QRW� DYDLODEOH� IRU� WKH� /RQJGLQJ� GLVWULFW� EHFDXVH� WKH� GDWD� ZDV�

PHUJHG ZLWK� WKH�GDWD�RI�7LUDS�GLVWULFW� (DUOLHU� WKH� VWXG\�DUHD�ZDV�PHUJHG ZLWK� WKH�

7LUDS�GLVWULFW� RQO\�LQ�WKH�\HDU������LW�ZDV�VHSDUDWHG�IURP�7LUDS�DQG�PDGH�D�VHSDUDWH�

GLVWULFW�FDOOHG�/RQJGLQJ�

7KH�FHQVXV�GDWD�ZDV�QRW�VXIILFLHQW�WR�H[SODLQ�SRVLWLRQ�RU�VWDWXV�RI�WKH�OHYHO�RI�

VRFLR�HFRQRPLF�GHYHORSPHQW EHFDXVH�RI�WKH�LOOLWHUDF\�DQG�LJQRUDQFH�RI�WKH�SHRSOH�

7KH�SUHVHQW�GDWD� LV� WKH�RXWFRPH�RI� WKH� DYDLODEOH�GDWD�FROOHFWHG�RIILFLDOO\�DV�

ZHOO�DV� VHOI�JHQHUDWHG�GDWD� WR�H[DPLQH� WKH� OHYHO�RI�GHYHORSPHQW�DW� WKH�FLUFOH� OHYHO�

1RQ� DYDLODELOLW\� RI� WKH� GDWD LQ� VRPH� RI� WKH� VHOHFWHG� FRPSRQHQW� KDV� IRUFHG� WKH�

UHVHDUFKHU�WR�FKDQJH�WKH�DSSURDFK�DFFRUGLQJO\�

����� /,7(5$785(�5(9,(:

8QLWHG�1DWLRQV�5HVHDUFK�,QVWLWXWH�RQ�6RFLDO�'HYHORSPHQW��815,6'� VWXG\�LQ�

�����ZDV�FRQFHUQHG�ZLWK� WKH�VHOHFWLRQ�RI� WKH�PRVW�DSSURSULDWH� LQGLFDWRUV�RI� VRFLR�

HFRQRPLF�GHYHORSPHQW��ZLWK�WKH�DQDO\VLV�RI�UHODWLRQVKLS�EHWZHHQ�WKHVH�LQGLFDWRUV�DW�

GLIIHUHQW� OHYHOV� RI� GHYHORSPHQW� DQG� WKH� FRQVWUXFWLRQ� RI� D� V\QWKHWLF� LQGH[� RI�
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GHYHORSPHQW�� 7KH� VWXG\� FRQVLGHUHG� WKH� UHODWLRQVKLS� EHWZHHQ� VRFLDO� DQG� HFRQRPLF�

GHYHORSPHQW�DV�PRUH� DSSURSULDWH� IRU�PHDVXULQJ�GHYHORSPHQW��7KH�VWXG\�HPSOR\HG�

��� VRFLDO� DQG� HFRQRPLF� YDULDEOHV� ZKLFK� ZHUH� UHGXFHG� WR� ���� DQG� WKHQ� ��� KLJKO\�

FRUUHODWHG� FRUH� LQGLFDWRUV� IRU� PDNLQJ� FRPSDULVRQV� EHWZHHQ� FRXQWULHV� RU� IRU�

PHDVXULQJ� OHYHO� RI� GHYHORSPHQW�� 1LQH� VRFLDO� DQG� QLQH� HFRQRPLF� LQGLFDWRUV� ZHUH�

LQFOXGHG�LQ�WKH�FRUH�LQGLFDWRUV��7KLUWHHQ�RI�WKH�LQGLFDWRUV�ZHUH�GHYHORSPHQWDO�DV�WKH\�

VKRZ� FRPPRQO\� DFFHSWHG� GHYHORSPHQW� YDOXHV� VXFK� DV� KHDOWK� DQG� DJULFXOWXUDO�

SURGXFWLYLW\�DQG�WKH�ILYH�UHPDLQLQJ�LQGLFDWRUV�ZHUH�VWUXFWXUDO�LQGLFDWRUV��

6FKZDUW]EHUJ������� VWXGLHG�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�,QGLD� +H�KDV�

JLYHQ� WKH� WKUHH� DSSURDFKHV� WR� PDS� WKH� HFRQRPLF� GHYHORSPHQW� LQ� ,QGLD� +H� XVHG

FRPSRVLWH�LQGH[�WR�GHWHUPLQH�WKH�OHYHO�RI�GHYHORSPHQW�IRU�UHJLRQDO�DQDO\VLV�

6FKXOW]�7�:������� PHQWLRQHG�WKDW�WKH�DJULFXOWXUDO�VHFWRU�RI�DQ�HFRQRP\�QHHGV�

FDUHIXO�KDQGOLQJ�DQG�SODQQHG�VWLPXODWLRQ�DV�RWKHUZLVH��LW FDQ�DUUHVW�WKH�GHYHORSPHQW�

RI�WKH�HQWLUH�HFRQRPLF�GHYHORSPHQW�

'DV������� H[DPLQHG�WKH�FODVVLILFDWLRQ�RI�GLVWULFWV DFFRUGLQJ�WR�WKHLU�GHJUHH�RI�

GHYHORSPHQW� JLYHQ� LQ� ����� FHQVXV�� 7KH� FRUUHODWLRQ�0DWUL[� RI� WKH� VRFLR� HFRQRPLF�

YDULDEOH�LV�ILUVW�H[DPLQHG�LQ�RUGHU�WR�ZHHG�RXW�WKH�OHVV�VLJQLILFDQW�RQH�DQG�IRXQG�D�VHW�

RI� YDULDEOH� ZKLFK� DSSUR[LPDWHO\� VWDQGV� IRU� HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW��

6HFRQGO\� D�3ULQFLSDO�&RPSRQHQW�$QDO\VLV�LV�FDUULHG�RXW�DQG�WKH�GLVWULFW�LV FODVVLILHG�

DFFRUGLQJ�WR�WKH�YDOXH�RI�3ULQFLSDO�&RPSRQHQW� 7KH�UHVXOWV IURP WKHVH�WZR�DQDO\VHV

DUH� FRPSDUHG�� DQG� RQ� WKH� EDVLV� RI� WKHVH� FRPSDULVRQ� DXWKRU� VXPPDUL]HV� KLV� RZQ�

UHVXOW�ZLWK�UDQN�YDOXHV�IRU�WKH�GLVWULFW�

$OL�0RKDPPDG������� KDV�VWXGLHG�DJULFXOWXUH�DQG�QXWULWLRQ� LQ�.KHU� 6LWDSXU��

DQG�%DUEDQNL�GLVWULFW��8�3�� 7KH�ZRUN�LV�EDVHG�RQ�GLUHFW�VXUYH\�RI�VDPSOH�KRXVHKROG��

+H� PDGH� D� FRPSUHKHQVLYH� VWXG\� RI� QDWXUDO� HQYLURQPHQW� OLNH� SK\VLRJUDSKLF� DQG
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FOLPDWH� RI� WKH� UHJLRQ� ZKLFK� DIIHFW� DJULFXOWXUDO� SURGXFWLRQ� RI� WKH� DUHD�� 7KH� ZRUNV�

SURYLGHV�D�IHZ�VXJJHVWLRQV�IRU�IXWXUH�GHYHORSPHQW RI�DJULFXOWXUH�DQG�IRU�UDLVLQJ�WKH�

VWDQGDUG�RI�OLYLQJ�LQ�WKH�UHJLRQ��+H�HPSKDVL]HG�WKDW�VWDQGDUG�RI�OLYLQJ�RI�WKH�SHRSOH�

UHJXODWHV�WKH�VWDWXV�RI�VRFLR�HFRQRPLF�OLIH�RI�SHRSOH�

$KOXZDOLD��������H[DPLQHV�WLPH�VHULHV�HYLGHQFH�RQ�UXUDO�SRYHUW\�RYHU�SDVW�WZR�

GHFDGHV L�H� ���������� 7KH� WLPH� VHULHV� VKRZHG� WKDW� WKH� LQFLGHQFH� RI� SRYHUW\�

IOXFWXDWHV� LQ� UHVSRQVH� WR� YDULDWLRQ� LQ� UHDO� DJULFXOWXUDO� RXWSXW� $XWKRU� DQDO\VHG WKDW�

WKHUH�LV�LQYHUVH�UHODWLRQVKLS�EHWZHHQ�SRYHUW\�DQG�DJULFXOWXUDO�RXWSXW�SHU�KHDG�

1DUDLQ� 5DL�DQG�6DUXS������� DWWHPSWHG� WR�H[DPLQH� WKH� OHYHO�RI�GHYHORSPHQW�

RI�GLIIHUHQW�VWDWHV�ZLWK�WKH�KHOS�RI�FRPSRVLWH�LQGH[�EDVHG�RQ�RSWLPXP�FRPELQDWLRQ�

RI� QXPEHU� RI� VRFLR±HFRQRPLF� LQGLFDWRUV�� 6HYHQWHHQ� PDMRU� VWDWHV� DQG� WHQ� VPDOOHU�

VWDWHV�RI�FRXQWU\�ZHUH�LQFOXGHG�LQ WKH�DQDO\VLV��7KH�GDWD�RQ�YDULRXV�LQGLFDWRUV�IRU�WKH�

\HDU�����������ZHUH�XVHG� LQ� WKH�VWXG\��7KH� OHYHOV�RI�GHYHORSPHQW�ZHUH�H[DPLQHG�

VHSDUDWHO\� IRU�DJULFXOWXUDO�� LQIUDVWUXFWXUH DQG�RYHUDOO�VRFLR�HFRQRPLF�VHFWRU��$XWKRU�

REVHUYHG�ZLGH�LQHTXDOLW\�DPRQJ�GLIIHUHQW�VWDWHV��+H�DQDO\VHV�RYHUDOO�VRFLR�HFRQRPLF�

GHYHORSPHQW�ZDV�SRVLWLYHO\�DVVRFLDWHG�ZLWK� WKH�GHYHORSPHQW�RI�DJULFXOWXUDO� VHFWRU��

7KH�LQIUDVWUXFWXUDO�IDFLOLWLHV�DQG�OLWHUDF\�VWDWXV�DOVR�LQIOXHQFHV�WKH�VRFLR�±HFRQRPLF�

GHYHORSPHQW�LQ�WKH�SRVLWLYH�GLUHFWLRQ�

*DQJXO\� ������ DWWHPSWHG� WR� H[DPLQH� WKH� LPEDODQFH� LQ� VRFLR� HFRQRPLF�

GHYHORSPHQW� RI� $UXQDFKDO� 3UDGHVK� LQ� WHUPV� RI� FRPPXQLFDWLRQ�� +H� GHVFULEHG�

FRPPXQLFDWLRQ� DV� WKH� PDLQ� KLQGUDQFH� LQ� GHYHORSPHQW� RI� WKH� VWDWH�� $V� WKH� URDG�

FRQQHFWLQJ� WR� WKH� RWKHU� UHJLRQ� KDV� WR� SDVV� WKURXJK� $VVDP� ZKLFK� DIIHFWV� WKH�

GLVWULEXWLRQ�RI�JRRGV�DQG�VHUYLFHV�DQG�WKH�SURFHVV�RI�VRFLR�HFRQRPLF�LQWHJUDWLRQ�DOVR�

1DUDLQ��5DL DQG� 6DUXS� ������ PHDVXUHG� WKH� OHYHO� RI� GHYHORSPHQW� RI� YDULRXV�

GLVWULFWV RI� 0DKDUDVWUD� ZLWK� WKH� KHOS� RI� FRPSRVLWH� LQGH[� EDVHG� RQ� RSWLPXP�
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FRPELQDWLRQ�RI�IRUW\�WKUHH�LQGLFDWRUV� 7ZHQW\�QLQH�GLVWULFWV RI�WKH�GDWD�ZHUH�LQFOXGHG�

LQ� WKH� VWXG\�� 7KH� GLVWULFW� ZLVH� GDWD� IRU� WKH� \HDU �������� RQ� IRUW\� WKUHH� LQGLFDWRUV�

ZHUH� XVHG�� 7KH� OHYHO� RI� GHYHORSPHQW� ZDV� H[DPLQHG� VHSDUDWHO\� IRU� DJULFXOWXUDO��

LQGXVWULDO��LQIUDVWUXFWXUH DQG�RYHUDOO�VRFLR�HFRQRPLF�GHYHORSPHQW��+H�DQDO\]HG�WKDW�

WKH� VRFLR� HFRQRPLF� GHYHORSPHQW� ZDV� SRVLWLYHO\� DVVRFLDWHG� ZLWK� WKH� JURZWK� DQG�

SURJUHVV�RI�GHYHORSPHQW�LQ�DJULFXOWXUDO�DQG�LQGXVWULDO�VHFWRU�LQ� WKH�VWDWH��7KH�VWXG\�

UHYHDOHG�WKDW�WKH�ORZ�GHYHORSHG�GLVWULFW�UHTXLUHG�LPSURYHPHQW�RI�YDULRXV�GLPHQVLRQ�

LQ�PRVW�RI�WKH�LQGLFDWRUV�IRU�HQKDQFLQJ�WKH�RYHUDOO�VRFLR�HFRQRPLF�GHYHORSPHQW�

1DUDLQ��5DL� DQG�%KDWLD������� H[DPLQHG�WKH�OHYHO�RI�GHYHORSPHQW�RI�GLIIHUHQW�

GLVWULFWV RI�.DUQDWDND��,Q�WKHLU�VWXG\�WKH�OHYHO�RI�GHYHORSPHQW�ZDV�REWDLQHG�ZLWK�WKH�

KHOS�RI�FRPSRVLWH�LQGH[�EDVHG�RQ����LQGLFDWRUV��7KH�LQGLFDWRUV�RI�GHYHORSPHQW�ZHUH�

H[DPLQHG� VHSDUDWHO\� IRU� DJULFXOWXUDO�� LQGXVWULDO�� LQIUDVWUXFWXUH DQG� RYHUDOO� VRFLR�

HFRQRPLF�GHYHORSPHQW��:LGH�GLVSDULWLHV�ZHUH�REVHUYHG�DPRQJ�GLIIHUHQW�VWDWHV��7KH�

VRFLR�HFRQRPLF�GHYHORSPHQW�ZDV�SRVLWLYHO\�DVVRFLDWHG�ZLWK�JURZWK�DQG�SURJUHVV�RI�

DJULFXOWXUDO� GHYHORSPHQW�� $XWKRU� VXJJHVWHG IRU� EULQJLQJ� XQLIRUP� GHYHORSPHQW��

SRWHQWLDO�WDUJHW�IRU�YDULRXV�LQGLFDWRUV�KDYH�EHHQ�HVWLPDWHG�IRU�ORZ�GHYHORSHG�VWDWHV�

6DLNLD�������� PHDVXUHG�WKH�OHYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�LQ�WKH�1RUWK�

±(DVW�E\�WDNLQJ����LQGLFDWRUV�OLNH�ZRUNHUV�LQ�DJULFXOWXUDO�DOOLHG�DFWLYLWLHV��SHUFHQWDJH�

WR� PDLQ� ZRUNHUV�� QHW� VRZQ� DUHD�� IHUWLOL]HU� FRQVXPSWLRQ� SHU� FURSSHG� KHFWDUH�� SHU�

FDSLWD� IRRG� JUDLQ� SURGXFWLRQ�� EDQN� FUHGLWV� WR� IDUPHUV�� OLWHUDF\�� WRWDO� � QXPEHUV� RI�

XUEDQ�WRZQV�DQG�URDG�OHQJWK�

'DV������� H[DPLQHG�WKDW�LQ�,QGLD�WKH�SURJUHVV�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�

DPRQJ�PDMRU� VWDWHV� LV� QRW� XQLIRUP� $XWKRU� H[DPLQHG� WKH� H[LVWHQFH� RI� WKH� H[LVWLQJ�

YDULDELOLW\�RQ� LQWHUVWDWH� GHYHORSPHQW� DQG� WKHUHE\� LGHQWLI\LQJ� LQGLFDWRUV� UHVSRQVLEOH�

IRU�WKH�GLYHUVLW\�RI�GHYHORSPHQW��$�FRPSRVLWH�LQGH[�EDVHG�RQ�VHYHUDO�LQGLFDWRUV�KDYH�



ϮϬ

EHHQ� GHYHORSHG� XVLQJ� SULQFLSDO� FRPSRQHQW� DQDO\VLV� DQG� VWDWHV� ZHUH� DUUDQJHG�

DFFRUGLQJ� WR� WKH� LQGLFHV� GHULYHG� XVLQJ� IRXU� EURDGO\� DFFHSWHG� FRPSRQHQWV�

�D�HFRQRPLF�SURGXFWLRQ��E��FRPPRQ�PLQLPXP�QHHGV��F�KHDOWK�DQG�VHUYLFHV DQG��G�

FRPPXQLFDWLRQ� 7KH� ILQGLQJV� RI� WKH� DQDO\VLV� VXSSRUW� WKH� JHQHUDO� SHUFHSWLRQ� DERXW�

VWDWHV�

4XDUDGR� +HLMPDQ�DQG�)ROPHU ������ LQ�WKHLU�SDSHU�DGRSWHG PXOWLGLPHQVLRQDO�

DSSURDFK� WR� DQDO\]H� VRFLR�HFRQRPLF� LQHTXDOLW\� IRU� WKH� FRXQWU\� RI� +XQJDU\� 7KH�

PXOWLGLPHQVLRQDOLW\�RI�LQHTXDOLW\�LV�WDNHQ�LQWR�DFFRXQW�E\�XVLQJ�D�PXOWLSOH�RI�VRFLDO�

DQG� HFRQRPLF� LQGLFDWRU� WKDW� LV� FRPELQHG� LQWR� D� FRPSRVLWH� LQGH[�� 0HDVXUH� RI

PXOWLGLPHQVLRQDO� LQHTXDOLW\ DQG� SULQFLSDO� FRPSRQHQW� DQDO\VLV� LV� XVHG� WR� FRQVWUXFW�

WKH�FRPSRVLWH�LQGH[��7KH�UHVXOW�WKXV�REWDLQHG�ZDV�XVHG�WR�LGHQWLI\�WKH�OHDVW�IDYRXUHG�

DQG�PRVW�IDYRXUHG�UHJLRQ�

'DV������� KDV�GHVFULEHG�LQ�GHWDLOV�DERXW�VXVWDLQDEOH�UXUDO�DUHD�GHYHORSPHQW�RI�

.LPLQ�'RLPXNK�FRPPXQLW\�EORFN��3DSXP�3DUH�GLVWULFW�RI�$UXQDFKDO�3UDGHVK�

1DUDLQ� 3� 6KDUPD� 6'�� 5DL� 6&� %KDWLD� 9�.� ������ H[DPLQHG� WKH� OHYHO� RI�

GHYHORSPHQW�RI�GLIIHUHQW�GLVWULFW�RI�.HUDOD�ZLWK�WKH�KHOS�RI�FRPSRVLWH�LQGH[�EDVHG�RQ�

WKLUW\� QLQH� LQGLFDWRUV�� 7KH� GLVWULFW� ZLVH� GDWD� IRU� WKH� \HDU� ���������� LQ� UHVSHFW� RI�

WKHVH� WKLUW\�QLQH� LQGLFDWRUV�ZHUH�XVHG�IRU�DOO� WKH�IRXUWHHQ�GLVWULFW�RI� � �.HUDOD��:LGH�

LQHTXDOLWLHV�ZHUH REVHUYHG�LQ�WKH�GLIIHUHQW�VRFLR�HFRQRPLF�VHFWRUV ZLWKLQ�WKH�GLVWULFW��

,QIUDVWUXFWXUDO� IDFLOLWLHV� DUH� IRXQG� WR� EH� SRVLWLYHO\� UHODWHG� WR� VRFLR� HFRQRPLF�

GHYHORSPHQW�

$UXQDFKDO� 3UDGHVK� +XPDQ� 'HYHORSPHQW� 5HSRUW� ������ HPSKDVL]HG� WKH�

+XPDQ� 'HYHORSPHQW� ,QGH[� IRU� WKH� $UXQDFKDO� 3UDGHVK� RQ� WKUHH� LQGLFHV� YL]��

(GXFDWLRQ� +HDOWK�DQG�,QFRPH�



Ϯϭ

&KDXGKXUL�6KDVZDWL�DQG�%KX\DQ�5DWQD ������ H[DPLQHG�WKDW�XQIRUWXQDWHO\�IRU�

1RUWK�(DVW� ,QGLD� DV� SHU� WKH� ODWHVW�81'3� HVWLPDWHV� RQ�+XPDQ�'HYHORSPHQW� ,QGH[�

�+',��DQG� LQIUDVWUXFWXUDO� LQGH[�DOO� WKH�VWDWHV�RI� WKH�UHJLRQ�DUH�UDQNHG� LQ� WKH� ORZHVW�

FDWHJRU\� LQ UHVSHFW�RI� LQIUDVWUXFWXUDO� LQGH[�DPRQJ� WKH�VWDWHV�RI� WKH� UHJLRQ�ZKLOH� LQ�

UHVSHFW�RI�+',�0L]RUDP�UDQNV�DPRQJ�WKH�KLJKHVW�FDWHJRU\�ZKLOH�UHVW�RI�WKH�VWDWHV DUH�

DOO� FOXEEHG� LQ� WKH� ORZHU� PLGGOH� FDWHJRU\� 7KH� ELJJHVW� LPSHGLPHQW� LQ� HFRQRPLF�

JURZWK�RI�1RUWK±(DVW ,QGLD�LV�WKHUHIRUH�PDUNHW�LPSHUIHFWLRQV� %RWK�ODERXU�DQG�ODQG�

PDUNHW�ZKLFK�IRUP�WKH�EDVLF�LQSXWV�RI�SURGXFWLRQ�DUH LPSHUIHFW�LQ�1RUWK�(DVW�,QGLD�

7KHUHIRUH��JURZWK DQG�HIIHFWLYH�SOD\�RI�PDUNHW�IRUFHV�DUH�HVVHQWLDO�IRU�LQGXFLQJ�WKH�

JURZWK� LPSHWXV� LQ� WKH� UHJLRQ� 7KH\� DFW� DV� D� FRQWURYHUVLDO� IRUFH IRU� UHGXFLQJ� WKH�

EDFNZDUG�UHJLRQ�WR�D�QHZ�UHDOP�RI�GLYHUVLILHG�RSSRUWXQLWLHV�LQ�HYHU\�ILHOG�RI�VRFLDO�

HFRQRPLF�DQG�SROLWLFDO�LQWHUDFWLRQ�

1D\\DU ������ H[DPLQHV�VRFLR�HFRQRPLF�LQHTXDOLWLHV�DPRQJ�WKH�VWDWH�LQ�,QGLD��

+H�WRRN�D�SDQHO�GDWD�VWXG\�IRU����,QGLDQ�VWDWHV�IRU�WKH�SHULRG�IURP���������WR������

����� ,Q�KLV�VWXG\�KH�IRXQG�WKDW��D��WKH�VWDWHV�DUH�QRW�FRQYHUJLQJ�WR�LGHQWLFDO�OHYHOV�RI�

SHU�FDSLWD�LQFRPH�LQ�WKH�VWHDG\�VWDWH� DQG �E��RQFH�IDFWRU�WKDW�DIIHFW�VWHDG\�VWDWH�OHYHO�

RI� LQFRPH� DUH� FRQWUROOHG� IRU�� WKH� SRRU� VWDWHV� JURZ� IDVWHU� RQ� DYHUDJH� WKDQ� WKH� ULFK�

RQHV��7KHUH� LV� DQ� LQFUHDVH� LQ� WKH� GLVSHUVLRQ� RI� SHU� FDSLWD� LQFRPH� DFURVV� VWDWH� RYHU�

WLPH� ZKLFK� LV� WKH LQGLFDWLYH� RI� ,QGLDQ� VWDWHV� FRQYHUJLQJ� WR� LQFUHDVLQJO\� GLYHUJHQW�

VWHDG\�VWDWHV��,Q�KLV�DQDO\VLV�KH�LGHQWLILHG�SHU�FDSLWD�SXEOLF�LQYHVWPHQW�DV�LPSRUWDQW�

GHWHUPLQDQW�RI�D�VWHDG\�VWDWH�OHYHO�RI�LQFRPH�

+D]DULND� 6DQMR\� ������ LQ�KLV� VWXG\�RQ�VHHNLQJ�VROXWLRQ WR�1RUWK�(DVW� ,QGLD�

DQDO\VHG� WKDW� 1RUWK� (DVW� GHDOW� ZLWK� PDQ\� PXOWLSOH� LVVXHV DQG� SUREOHPV� DQG�

FKDOOHQJHV� 7KHUH� DUH� PDQ\� FKDOOHQJHV� LVVXHV� WKDW� QHHG� DWWHQWLRQ� OLNH� VHFXULW\�

KXPDQ�ULJKW�HWF�
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0RKLXGGLQ�6�DQG�+DVKLD�6������� PHDVXUHG� WKH� OHYHO�RI�VRFLR�DQG�HFRQRPLF�

GHYHORSPHQW�RI�WKH�.DVKPLU�YDOOH\��7KH�YDULRXV�LQGLFDWRUV�OLNH�DJULFXOWXUH��LQGXVWU\��

HGXFDWLRQ� KHDOWK�� URDG� FRPPXQLFDWLRQ� HWF�� KDV� EHHQ� DVVLJQHG� VWDWLVWLFDO� ZHLJKW�

GHULYHG� WKURXJK� IDFWRU� DQDO\VLV�PHWKRG��7KH�FKDQJHV� LQ� WKH� LQGH[�YDOXH�KDYH�EHHQ�

H[DPLQHG�WR�WUDFH�WKH�GLUHFWLRQ�RI�GHYHORSPHQW�ZKLFK�JDYH�WKH�DJJUHJDWH�SLFWXUH�RI�

FKDQJH�LQ�WKH�OHYHO�RI�GHYHORSPHQW�RI�DOO�WHKVLO�RYHU D WZR�SHULRG�L�H�����������

0DQGDO ������ H[DPLQHV�WKDW�WULEDO�HFRQRP\�LV�FKDUDFWHUL]HG�E\�FROOHFWLRQ�RI�

WKHLU� VRFLDO� LQVWLWXWLRQDO�� WHFKQRORJLFDO� DQG� ILQDOO\� HFRQRPLF� DUUDQJHPHQW� WKURXJK�

ZKLFK�FRPPXQLW\�VHHN�WR�HQKDQFH�WKHLU�PDWHULDO�DQG�VRFLDO�ZHOO�EHLQJ��+H�H[DPLQHV�

WKDW� LQ� VSLWH RI� VHYHUDO� GHYHORSPHQWDO� SURJUDPPHV� LPSOHPHQWHG�E\� JRYHUQPHQW� WR�

HQKDQFH� WKH� VRFLR�HFRQRPLF� VWDWXV� RI� WKH� WULEDOV�� %XW� VXFK� SURJUDPPHV� KDYH� QRW�

\LHOGHG�D�GHVLUHG�UHVXOW��7KHUH�LV�D�YDVW�JDS�EHWZHHQ�WKH�ULFK�DQG�WKH�SRRU�DQG�WKLV�

YDVW�JDS�LV�EHFDXVH�RI�WKH H[LVWHQFH�RI�VRFLDO�FRUUXSWLRQ�ZLWK�QR�VRFLDO�DXGLW�

.XPDUL�5HHQD� ������ LGHQWLILHG� WKH�JDS�EHWZHHQ� UXUDO� DQG�XUEDQ� LQ� WHUPV�RI�

VWDQGDUG� RI� OLYLQJ� FKDUDFWHUL]HG� E\�PRQWKO\� SHUFDSLWD� FRQVXPSWLRQ� H[SHQGLWXUH� LQ�

%LKDU� 7KH�DQDO\VLV�GHSLFWV�WKHUH�LV�D�QHHG�WR�EULQJ�SRRU�DQG�YXOQHUDEOH�SHRSOH�XQGHU�

PDLQVWUHDP� E\� SURYLGLQJ� HTXDO� GLVWULEXWLRQ� RI� ZHDOWK� DQG� HTXDO� RSSRUWXQLWLHV� WR�

WKHP�

.XPDU� 3� 1RPLWD� ������ DQDO\VHG� WKH� SDWWHUQ� DQG� WUHQG� LQ� LQWHU� GLVWULFW�

GLVSDULWLHV� LQ� WKH� OHYHO�RI�GHYHORSPHQW�SDUWLFXODUO\� LQ� WKH� OHYHO�RI� LQFRPH� SK\VLFDO�

DQG� VRFLDO� GHYHORSPHQW� E\� XVLQJ� PXOWLYDULDWH� DQDO\VLV� ,W� IRXQG� ZLGH� UHJLRQDO�

GLVSDULWLWLHV�DFURVV�GLVWULFWV LQ� WKH�DYDLODELOLW\�RI� VRFLDO�DQG�HFRQRPLF� LQIUDVWUXFWXUH�

ZKLFK� KDYH� SHUVLVWHG� DQG� SURORQJHG� RYHUWLPH� DPRQJVW� WKH� IRXU� EURDGHU HFRQRPLF�

UHJLRQ� L�H� FHQWUDO� HDVWHUQ� DQG�%XQGHONKDQG� %XQGHONKDQG� UHJLRQ� SUHVHQW� WKH� JULP�

VFHQDULR�ZLWK� DOPRVW� VL[� RXW� RI� VHYHQ�GLVWULFWV IDOOLQJ� LQ� WKH� FDWHJRU\� RI� EDFNZDUG�
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GLVWULFWV RI� ,QGLD� 7KH� DXWKRU� VXJJHVWHG� PRUH� ULJRURXV� HIIRUW� WRZDUG� GHYHORSLQJ�

HFRQRPLF� DQG� VRFLDO� LQIUDVWUXFWXUH SDUWLFXODUO\� LQ� ODJJDUG�GLVWULFWV RI� WKH�HDVW� 7KLV�

ZRXOG� DOVR� KHOS� LQ� DFFHOHUDWLQJ� WKH� SDFH� RI� HFRQRPLF� JURZWK DQG� HPSOR\PHQW�

RSSRUWXQLWLHV�DQG�UHGXFLQJ�UHJLRQDO�GLVSDULWLHV�LQ�GHYHORSPHQW�RI�8WWDU�3UDGHVK�

����� &+$37(5,=$7,21�

,Q� RUGHU� WR� DWWDLQ� WKH� REMHFWLYHV� RI� UHVHDUFK� WKH� SURSRVHG� UHVHDUFK�ZRUN� LV�

EHLQJ�WHQWDWLYHO\�GLYLGHG�LQWR�IROORZLQJ�WHQ�FKDSWHUV�FRYHULQJ�YDULRXV�DVSHFWV�RI�WKH�

VWXG\�

&KDSWHU� ,�� ,QWURGXFWLRQ� ± FRYHULQJ FRQFHSWXDO� IUDPHZRUN� LQFOXGLQJ� LQWURGXFWLRQ��

VWXG\� DUHD�� VWDWHPHQW� RI� WKH� SUREOHP�� DLP� DQG� REMHFWLYHV�� GDWD� VRXUFHV� DQG�

PHWKRGRORJ\��OLWHUDWXUH�UHYLHZ DQG�RUJDQL]DWLRQ�RI�WKH�ZRUN�

&KDSWHU�,,��*HRJUDSKLFDO�EDFNJURXQG�RI�/RQJGLQJ�'LVWULFW�

&KDSWHU�,,,� 6RFLDO�DQG�&XOWXUDO�GLPHQVLRQ�RI�/RQJGLQJ�'LVWULFW�

&KDSWHU�,9��6SDWLDO�SDWWHUQ RI�(FRQRPLF LQHTXDOLWLHV

&KDSWHU�9��6SDWLDO�SDWWHUQ�RI�6RFLDO LQHTXDOLWLHV�

&KDSWHU�9,��6SDWLDO�SDWWHUQ�RI�,QIUDVWUXFWXUDO�LQHTXDOLWLHV�

&KDSWHU�9,,��$QDO\VLV�RI�LQGLFDWRUV�IRU�GHYHORSPHQW�DQG�LQHTXDOLW\�DW�&LUFOH OHYHO�

&KDSWHU�9,,,��$QDO\VLV�RI�6XUYH\�ZRUN��)LHOG�H[SHULHQFHV�

&KDSWHU�,;��&RQFOXVLRQV DQG�6XJJHVWLRQV�
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&KDSWHU�,,

*(2*5$3+,&$/�%$&.*5281'�2)�/21*',1*�',675,&7

��� ,1752'8&7,21

(DFK� UHJLRQ� KDV� LWV� RZQ� JHRJUDSKLFDO� HQWLWLHV� ZKLFK� FRPSULVHV� RI� YDULRXV�

SK\VLFDO�DQG�FXOWXUDO�HQWLWLHV DQG�HDFK�RQH�GLVWLQTXLVKHV�IURP�DQRWKHU� 7KHVH�HQWLWLHV�

FROOHFWLYHO\�LQIOXHQFH WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�DUHD� 6R�LW�LV�LPSRUWDQW�

WR� XQGHUVWDQG� WKH� JHRJUDSKLFDO� SKHQRPHQD� EHIRUH� DQDO\]LQJ� WKH� VRFLR� HFRQRPLF�

FRQGLWLRQ�RI�WKH�DUHD�

$UXQDFKDO� 3UDGHVK� VKRZV� D� ZLGH� YDULDWLRQ� LQ� WRSRJUDSK\� 7KHUH� LV� D� ZLGH�

YDULDWLRQ�LQ�WKH�WRSRJUDSK\�RI�$UXQDFKDO�3UDGHVK� 7KH�WRSRJUDSK\�LV�FKDUDFWHUL]HG�

E\�WKH�XQGXODWLQJ�KLOO\�WHUUDLQ��ORZHU KLOO�VORSH��ULYHU YDOOH\�DQG�JLJDQWLF�ULYHUV�

7RSRJUDSKLFDOO\� $UXQDFKDO� 3UDGHVK� KDV� EHHQ� GLYLGHG� LQWR� IRXU� GLVWLQFW�

SK\VLRJUDSKLF�GLYLVLRQV�

���7KH +LPDOD\DQ�5DQJH�

���7KH 0LVKPL�+LOOV�

���7KH 1DJD�3DWNDL�5DQJHV�

���7KH %UDKPDSXWUD�3ODLQ�

$OO� WKHVH� UDQJHV�ZHUH� UDLVHG� GXULQJ� WKH� ODWH�+LPDOD\DQ�2URJHQ\� 7KH� DUHD�

XQGHU� VWXG\� LV� O\LQJ� LQ� 1DJD� 3DWNDL� UDQJHV�� ,W LV� PDGH� RI� WHUWLDU\� VDQGVWRQH��

PXGVWRQH��VKDOH��DQG�RFFDVLRQDO�OLPHVWRQH�
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���� /2&$7,21�$1'�(;7(17

/RQJGLQJ�GLVWULFW� LV� WKH���WK DGPLQLVWUDWLYH�GLVWULFW� RI�$UXQDFKDO�3UDGHVK� ,W�

KDV� D� WRWDO JHRJUDSKLFDO� H[WHQVLRQ� RI� WKH� GLVWULFW� LV ���� VTNP� 7KH ODWLWXGLQDO�

H[WHQVLRQ� RI� WKH� GLVWULFW� LV� �����¶������¶� ( DQG� ORQJLWXGLQDO� H[WHQVLRQ� RI� ������

������1� $OWLWXGH� LV�����PWUV�DERYH WKH�VHD� OHYHO� %HLQJ�VLWXDWHG� LQ� WKH�VXE�3DWNDL�

UHJLRQ�WKH�ZKROH�DUHD�LV�KLOO\�DQG�XQGXODWLQJ��7KH KLOOV�KDYH�EHHQ�GHQXGDWHG�GXH�WR�

MKXP�FXOWLYDWLRQ�H[FHSW IHZ�IRRWKLOOV�DUHD�DGMRLQLQJ WKH�$VVDP SODLQV��6LWXDWHG LQ�WKH�

HDVWHUQ�SDUW�RI�$UXQDFKDO 3UDGHVK LW�LV�VXUURXQGHG�E\�7LUDS�'LVWULFW�LQ�WKH�HDVW� 0RQ�

GLVWULFW RI� 1DJDODQG� LQ� WKH� ZHVW� 6LYDVDJDU� GLVWULFW� RI� $VVDP LQ� WKH� QRUWK� DQG�

0\DQPDU�LQ�VRXWK�

7KH� 3DWNDL� KLOOV� LQ� WKH� VRXWK� RI� WKH� VWXG\� DUHD� IRUPV� WKH� LQWHUQDWLRQDO�

ERXQGDU\�EHWZHHQ� ,QGLD� DQG�0\DQPDU� 7KH�KLOOV� LQ� WKH� UHJLRQ�DUH� WKH�EUDQFKHV�RI�

3DWNDL�UDQJH�DQG�IURP�D�GLVWDQFH�WKH\�ORRN�OLNH�VXFFHVVLYH�VSXUV�

7KH�WULEHV�LQKDELWLQJ�WKH�GLVWULFW�DUH NQRZQ DV�³:DQFKR´ ZKR�ZHUH�RQFH�

NQRZQ�IRU�WKH�SUDFWLFH�RI�ILHUFH�KHDG�KXQWLQJ�

7KH�WRWDO�JHRJUDSKLFDO�H[WHQVLRQ�RI�WKH VWXG\�DUHD�LV����� VTNP� $FFRUGLQJ�

WR�&HQVXV�RSHUDWLRQ�$�3� WKH� WRWDO�SRSXODWLRQ�RI� WKH GLVWULFW� LV �������RXW�RI�ZKLFK�

������DUH�PDOHV DQG�������DUH�IHPDOHV�

/RQJGLQJ� GLVWULFW� ZDV� FUHDWHG� E\� ELIXUFDWLQJ� HUVWZKLOH� 7LUDS� GLVWULFW� RI�

$UXQDFKDO�3UDGHVK�RQ���WK 6HSWHPEHU������E\�$UXQDFKDO�$VVHPEO\� 7KH�GLVWULFW�ZDV�

IRUPDOO\� LQDXJXUDWHG� RQ� ��WK 0DUFK ����� DQG� LW� EHFDPH� WKH� ��WK DGPLQLVWUDWLYH

GLVWULFW�RI�$UXQDFKDO�3UDGHVK�



Ϯϲ

7KHUH�DUH�VL[ DGPLQLVWUDWLYH�FLUFOHV�LQ�/RQJGLQJ�GLVWULFW� 7KH\�DUH��

���.DQXEDUL

���/DZQX�

���/RQJGLQJ�

���3XPDR�

���3RQJFKDX�

���:DNND�

7DEOH�����7RWDO�DUHD��LQ�VTNPV��RI�YDULRXV�FLUFOHV�RI�/RQJGLQJ�'LVWULFW

6O��1R� 1DPH�RI�&LUFOH $UHD��LQ�VTNPV� $UHD��LQ���

� /RQJGLQJ ������ �����

� .DQXEDUL ������ �����

� /DZQX

� :DNND ������ �����

� 3RQJFKDX ������ �����

� 3XPDR ������ �����

7RWDO ������� ������

6RXUFH�� 'LVWULFW�&HQVXV�+DQGERRN������

���� '5$,1$*(

6XUIDFH�GUDLQDJH�PHDQV� VXUIDFH� IORZ�RI�ZDWHU� WKURXJK VWUHDP� UDQJLQJ� IURP

WKH� WLQ\� ULYXOHW� WR� PLJKW\� ULYHUV� $FFRUGLQJ� WR� 6WUDKOHU� ������� WKH� HYROXWLRQ� DQG�

GHYHORSPHQW� RI� GUDLQDJH� V\VWHP� DQG� WKHLU� HPHUJLQJ� IHDWXUHV� DUH� WKH� UHVXOW� RI�

JHRORJLFDO� VWUXFWXUHV� DQG� VWHHSQHVV� RI� VORSH� 7KH� PDMRU� ULYHUV DQG� WULEXWDULHV�

WUDQVYHUVLQJ�WKH�VWDWH�DUH�6LDQJ� .DPHQJ� 6XEDQVLUL� /RKLW� 7LUDS�HWF� $OO�WKHVH�ULYHUV�

DUH�IHG�E\�WKH�VQRZ�PHOWLQJ�IURP�WKH�+LPDOD\DV�



Ϯϳ

'UDLQDJH�V\VWHP�RI�$UXQDFKDO�3UDGHVK�LV�FKDUDFWHUL]HG�E\�

���$UXQDFKDO 3UDGHVK�UHFHLYHV�EXON�RI�UDLQIDOO�HVSHFLDOO\�GXULQJ�WKH�PRQVRRQ�

���6LWXDWHG�LQ�WKH�WRSRJUDSKLFDO�IRQW�RI�WKH�WDEXODU�SODWHDX�WKH�VWDWH�HQMR\V�D�

FOLPDWH� WUDQVLWLRQ� EHWZHHQ� WKH� WURSLFDO� KXPLG� FOLPDWH� RI� $VVDP� SODLQV� DQG� WKH�

WHPSHUDWH�FRQGLWLRQ�RI�WKH�KLJK�PRXQWDLQ�RQ�LWV�QRUWKHUQ�ERUGHU�ODQG�

�� %HLQJ� SDUW� RI� \RXQJ� IROGHG� +LPDOD\DQ� PRXQWDLQ� V\VWHP� WKH� GUDLQDJH�

QHWZRUN�RI�WKH�VWDWH�LV�VWLOO�LQ�DQ�HYROXWLRQDU\�VWDJH�DQG�LV�LPPDWXUH�DQG�LV�FRQWUROOHG�

E\�WKH�JUHDWHU�DQG�WKH�OHVVHU�+LPDOD\DV�LQ�WKH�ZHVWHUQ�SDUW�DQG�WKH�IURQWDO�UDQJH�RI�

PLVKPL�KLOOV�RI�WKH�DVWHUQ�SDUW�RI�WKH�WKH�VWDWH��

���7KH PDMRU�ULYHU�RI�WKH�VWDWH�EHORQJ WR�DQWHFHGHQW�FDWHJRU\�

���7KH PDLQ�UDQJHV� SHDNV� SDVVHV�DQG�HVFDUSPHQW�RI� WKH�JUHDWHU�+LPDOD\DV�

KDYH�FRQWUROOLQJ�LPSDFW�RYHU�WKH�HYROXWLRQ�DQG�GHYHORSPHQW�RI�VWDWH�GUDLQDJH�SDWWHUQ�

ZKLFK�DOVR�DFW�DV�D�ZDWHU�GLYLGH�

7KH�GUDLQDJH�V\VWHP RI�WKH�VWXG\�DUHD FRPSULVHV�RI�ULYHUV 7LVVD� 7LVVLQJ�DQG�

7HZDL� 7LVVD� LV� WKH� ELJJHVW� ULYHU LQ� WKH� GLVWULFW� 7LVVD� ULYHU� RULJLQDWHV� LQ� VRXWKZHVW�

SDUW� DQG� IORZV� GLUHFWO\� WRZDUG� QRUWKZDUG� GLUHFWLRQ� DQG� XOWLPDWHO\� PHUJH� LQWR�

%UDKPDSXWUD�LQ�WKH�SODLQV�QHDU�'LVDQJPXNK�LQ�WKH�6LEVDJDU�GLVWULFW�RI�$VVDP� ,Q�WKH�

SODLQ�WKLV�ULYHU�LV�FDOOHG�'LVDQJ��7LVVLQJ�LV�DQRWKHU�ELJ�ULYHU�RI� WKH�DUHD� IORZLQJ�LQ�

VRXWK� WR� QRUWK� GLUHFWLRQ� EHWZHHQ� 1LDXVD� DQG� 3XPDR� YLOODJHV� 7LZDL� LV� DQRWKHU�

WULEXWDU\� RI� 7LVVD� LV� ORFDWHG� EHWZHHQ� &KRSQX� DQG� 5XVVD� YLOODJH� 6RPH� RI� WKH�

WULEXWDULHV�RI�7LVVD�IORZ� WRZDUG�VRXWK�ZHVWHUO\�GLUHFWLRQ�ZKLOH�RWKHU� LQ�VRXWK�QRUWK�

DQG�ZHVW�HDVW�GLUHFWLRQ�



Ϯϴ

0DS�����'UDLQDJH�0DS�RI�/RQJGLQJ�'LVWULFW



Ϯϵ

���� 62,/

6RLO�FRQVLVWV RI�PHFKDQLFDO�PL[WXUH�DQG�FKHPLFDO�FRPSRXQGV�RI�WKH�PDWHULDOV�

IRXQG�RQ�WKH�VXUIDFH�RI�WKH�HDUWK�7KH\�FRQWDLQ�ERWK LQRUJDQLF�DQG�RUJDQLF�PDWHULDOV�

7KH�SURFHVV�RI�VRLO�IRUPDWLRQ�LV�LQIOXHQFHG�E\�WKH�SK\VLFDO�DQG�FKHPLFDO�FKDUDFWHU�RI�

WKH� SDUHQW� URFN� 7KH� VRLO� W\SHV� RI�$UXQDFKDO� 3UDGHVK� DUH� EDVHG� RQ� WKUHH�PDLQ� VRLO�

IRUPLQJ�SURFHVVHV�±

���7KH SHG]ROLVDWLRQ�RI� WKH�XSSHU�PRVW�SDUW�RI� WKH�JUHDWHU�+LPDOD\DQ� UDQJH�

ZKHUH�WKH�DFWLRQ�RI�JODFLHU�IRUPV�

�� 'HSRVLWLRQDO�SURFHVVHV�ZKLFK�IRUPHG�VNHOHWDO�VRLO�SURFHVVHG�E\�JODFLHU�DQG�

DOOXYLDO�VRLO�IRUPHG�E\�WKH�DFWLRQ�RI�ULYHU�

2Q� DFFRXQW� RI WKHVH� RSHUDWLYH� VRLO� SURFHVVHV� 1DWLRQDO $WODV� DQG� 7KHPDWLF�

0DSSLQJ� 2UJDQL]DWLRQ�1$702�� &DOFXWWD� KDV� GLYLGHG� $UXQDFKDO� 3UDGHVK� LQWR�

HOHYHQ�VRLO�W\SHV�UHJLRQ�ZKLFK�FDQ�EH�JURXSHG�LQWR�WKUHH�PDLQ�VRLO�FDWHJRULHV�±

�� $OOXYLDO� 6RLO�± 2Q� WKH� EDVLV� RI� SHULRG�RI� JHQHVLV WKHUH� DUH� IRXU� W\SHV� RI�

DOOXYLDO�VRLO�\RXQJ�DOOXYLDO� ROG�DOOXYLDO� 7DUDL�DQG�%KDEKDU� 2Q�WKH�EDVLV�RI�SK\VLFDO�

PDNHXS� WKH�DOOXYLDO�VRLO�PD\�EH�JURXSHG�DV�VDQG\� VDQG\�ORDP� VLOW\�ORDP�DQG�VLOW�

2OG�DOOXYLXP� LV� IRXQG�RQO\� LQ�SDWFKHV�JHQHUDOO\�DORQJ� IRRWKLOOV� 7KH�QHZ�DOOXYLXP�

FRQVLVWV RI� UHFHQWO\� GHSRVLWHG� VLOW� DQG� VDQG� DQG� LV� ULFK� LQ� RUJDQLF� FRQWHQW� RYHU� WKH�

KLOOV� 7KLV�VRLO�LV�FRQILQHG�RQO\�WR�QDUURZ�YDOOH\�ERWWRPV�

�� 'HQXGDWLRQ� 6RLO� ±1$702 �1DWLRQDO� $WODV� DQG� 7KHPDWLF�0DSSLQJ� KDV�

JLYHQ� QRPHQFODWXUH� DV� UHG� JUDYHO� UHG� VDQG\� UHG� ORDP\� DQG� ODWHULWH� VRLO� 7KH� VRLO�

EHFDPH�UHG� LQ�FRORXU�GXH� WR�R[LGDWLRQ�RI� WKH� LURQ�FRQWHQW�SUHVHQW� LQ� WKHP� /DWHULWH�

VRLO�LV IRXQG�DW�WKH�PHGLXP�DOWLWXGH� ,W�LV�D�OHDFKHG�VRLO�DQG�KHQFH�QRW�IHUWLOH�



ϯϬ

�� 3RRU�0RXQWDLQ�6RLO�±PRXQWDLQ� VRLO� DUH� IRXQG�RYHU� KLJK� DOWLWXGHV� �DERYH�

����P�� 7KLV� VRLO UHPDLQV IURVWHG� LQ�ZLQWHU� DQG�PL[HG�ZLWK� IOXYLR�JODFLDO� GHSRVLW�

%HFDXVH�RI�ORZ�WHPSHUDWXUH� FKHPLFDO�GHFRPSRVLWLRQ�LV�RI�OHVVHU�LQWHQVLW\� 0RXQWDLQ�

VRLO�LV�QRW�IHUWLOH�

7KH VRLO�RI�WKH�VWXG\�UHJLRQ LV SUHGRPLQDQWO\�ODWHULWH�VRLO� +RZHYHU� SDWFKHV�

RI� UHG� VDQG\� DQG� DOOXYLDO� VRLO� DUH� DOVR� IRXQG� LQ� WKH� UHJLRQ� 5HG� VRLOV DUH� QRUPDOO\�

IRXQG�RQ�WKH�KLOOVORSHV� 7KLV�VRLO�EHFDPH�UHG�EHFDXVH�RI�R[LGDWLRQ�RI�WKH�LURQ�SUHVHQW�

LQ� WKHP� $OWKRXJK� UHG� VRLO� LV FRPPRQO\� IRXQG�RYHU� WKH� KLOOV� WKHUH� DUH� SDWFKHV� RI�

VDQG\�VRLO�ZKLFK� WHQG� WR�EH�VDQG\�QHDU� WKH� ULYHUEDQNV� /DWHULWH� VRLO� LV IRXQG�DW� WKH�

PHGLXP�DOWLWXGH�RI�WKH�KLOOV� ,W� LV� OHDFKHG�VRLO�DQG�QRW�IHUWLOH� ,Q�WKH�SODLQV� DOOXYLDO�

RULJLQ�VRLO�RI�YDU\LQJ�GHSWKV�ZLWK WH[WXUH�RI�VLOW� LV�JHQHUDOO\ ULFK�LQ�FOD\�DUH� IRXQG�

%LJ� DQG� VPDOO� ERXOGHU� H[FOXVLYHO\� RFFXS\ WKH� DUHD� PDNLQJ� WKH� VRLO� XQILW� IRU�

FXOWLYDWLRQ� 7KH�VKRUWDJH�RI�SODLQ�ODQG�DQG�OHVV�IHUWLOH�VORSHV�GXH�WR�WKH�KLJK�OHDFKLQJ�

LV�UHVSRQVLEOH�IRU�WKH�ORZ�SURGXFWLYLW\�RI�FURSV� 7KH UHJLRQ�LV�D�SDUW�RI�3DWNDL�UDQJH�

7DEOH�����'LVWULEXWLRQ�RI�VRLO�RI�/RQJGLQJ�GLVWULFW

0DMRU�VRLO $UHD��LQ���� KD� 3HUFHQW

/DWHULWH�VRLO ��� ��

$OOXYLDO ���� �

%ODFN � �

6DQG\ ���� �

7RWDO ����� ������

6RXUFH��'HSDUWPHQW�RI�$JULFXOWXUH� /RQJGLQJ



ϯϭ

���� &/,0$7(

$FFRUGLQJ�WR�&ULWFKILHOG�������� ³WKH SURFHVV�RI�H[FKDQJH�RI�HQHUJ\�DQG�PDVV�

EHWZHHQ�WKH�HDUWK�DQG�WKH�DWPRVSKHUH�RYHU�D�ORQJ�SHULRG�RI�WLPH�UHVXOWV�LQ�FRQGLWLRQ�

ZKLFK� ZH� FDOO� FOLPDWH�´ &OLPDWH� SOD\V� D� GHFLVLYH� UROH� LQ� DIIHFWLQJ� WKH� HFRQRPLF�

SDWWHUQ� ZD\�RI�OLIH� PRGH�RI�OLYLQJ�HWF�

7KH�7URSLF�RI�&DQFHU�SDVVHV�DFURVV� WKH�VRXWKHUQ�SDUW� WKURXJK�0L]RUDP�DQG�

7ULSXUD��7KHUHIRUH� WKH�FOLPDWH�RI�1RUWK�(DVW� ,QGLD� LV�HVVHQWLDOO\�D� WURSLFDO�FOLPDWH�

$W� WKH�VDPH�WLPH�EHLQJ�ZLWKLQ� WKH�PRQVRRQ�EHOW�RI� WKH� VRXWK�DQG�6RXWK�(DVW�$VLD�

WKH� UHJLRQ� LV� XQGHU� WKH� WURSLFDO�PRQVRRQ� FOLPDWH� EXW� LWV� ORFDWLRQ� DQG� WRSRJUDSK\�

HQFLUFOHG�RQ� WKUHH�VLGHV�E\�KLJK�PRXQWDLQ� UDQJHV�DQG� WKH�SUHVHQFH�RI�D�SUHFLSLWRXV�

SODWHDX �0HJKDOD\D� WKZDUW� WKH�FRXUVH�RI�WKH�LQFRPLQJ�VRXWK�ZHVW�PRQVRRQ�ZLQGV�

KDYH�UHQGHUHG�LWV�FOLPDWH�VRPHZKDW�GLIIHUHQW�IURP�WKDW RI�WKH�RWKHU�SDUWV�RI�,QGLD�

7KH IDFWRUV�LQIOXHQFLQJ�WKH FOLPDWH RI�1RUWK�±(DVW�,QGLD DUH��

��� 7KH VLWXDWLRQ� DQG� DOLJQPHQW� RI� WKH� KLOOV�� SODWHDXV DQG� PRXQWDLQV� DQG�

UHJLRQ�

���7KH VHDVRQDO�FKDQJH�LQ�WKH�SUHVVXUH�FRQGLWLRQ�RYHU�WKH�%D\�RI�%HQJDO�RQ�

WKH�RQH�KDQG�DQG�RYHU�WKH�QRUWK�ZHVWHUQ�ODQGPDVV�RI�,QGLD�RQ�WKH�RWKHU�

���7KH 7URSLFDO�2FHDQLF��VRXWK�ZHVW PRQVRRQ��DLUPDVVHV�WKDW�EORZ�RYHU�WKLV�

UHJLRQ�

���2FFDVLRQDO�YLVLW�RI�WKH�ZHVWHUO\��0HGLWHUUDQHDQ��ORZV�LQ�ZLQWHU�

���3UHVHQFH�RI�ORFDO�PRXQWDLQ�DQG�YDOOH\�ZLQGV�

��� 3UHVHQFH� RI� QXPHURXV� YDVW� ZDWHU� ERGLHV� DQG� H[WHQVLYH� IRUHVW� DQG�

GHYHORSPHQW�RI�ORFDO�F\FORQHV�



ϯϮ

7KH�SUHVHQFH�RI�KD]H� PLVW�DQG�IRJ�DQG�RFFXUUHQFH�RI�GXVW�VWRUP�LQ�WKH�VSULQJ�

ZHDWKHU�RI�WKH�%UDKPDSXWUD�YDOOH\�DUH�WKH�LPSRUWDQW�FKDUDFWHULVWLFV�RI�WKH�UHJLRQ�

&RQVLGHULQJ� WKH� WHPSHUDWXUH�� SUHVVXUH� DQG� KXPLGLW\� FRQGLWLRQV� RI� WKHLU� WHPSRUDO�

GLVWULEXWLRQ� WKH�ZHDWKHU�FRQGLWLRQV�RI� WKH� WKH�1RUWK�(DVW� ,QGLD�FDQ�EH�GLYLGHG� LQWR�

IRXU�VHDVRQV�

���:LQWHU�6HDVRQ�

���3UH�0RQVRRQ�6HDVRQ�

���0RQVRRQ�6HDVRQ�

���7KH�VHDVRQ�RI�5HWUHDWLQJ�0RQVRRQ�

7KH�FOLPDWLF�FRQGLWLRQ�RI�WKH�VWXG\�DUHD�YDULHV�IURP�SODFH�WR�SODFH�GXH�WR�LWV�

GLYHVH�WRSRJUDSK\� ,W�LV�ODUJHO\�LQIOXHQFHG E\�WKH�HOHYDWLRQ�DQG�WHUUDLQ�RI�WKH�SODFH�

7KH�FOLPDWLF�FRQGLWLRQ�UDQJHV�IURP�KRW�DQG�KXPLG���,Q�ORZHU�EHOW�WKH�SODLQ�ERUGHULQJ�

$VVDP�OLNH�.DQXEDUL LW�LV�YHU\�KRW�LQ�VXPPHU� :LQWHU LV�YHU\�FROG�LQ�3RQJFKDX�DQG�

:DNND� :LQWHU� VHDVRQ� VWDUWV� IURP� WKH� ODWHU� SDUW� RI� 1RYHPEHU� WR� )HEUXDU\�

3UHPRQVRRQ� VHDVRQ� VWDUWV� IURP�0DUFK� WR�0D\� 7KXQGHUVWRUPV� DUH IUHTXHQW� GXULQJ�

SUH�PRQVRRQ�SHULRG� 9HU\�KHDY\�DQG�IUHTXHQW�0RQVRRQ�VKRZHU�FRQWLQXH�IURP�0D\�

WR�PLGGOH�RI�WKH�6HSWHPEHU�

7KH�PRQWK� RI� -XO\ KDV� WKH� KLJKHVW� UDLQIDOO�ZLWK� DQ� DYHUDJH� SUHFLSLWDWLRQ� RI�

����� PP� DQG� DYHUDJH� RI� ��� UDLQIDOO� GD\V� 7KH� DYHUDJH�PD[LPXP� DQG�PLQLPXP�

WHPSHUDWXUH� LV� ���F� DQG� ���F� GXULQJ� VXPPHU DQG� ���F� DQG� ���F� GXULQJ� ZLQWHU�

UHVSHFWLYHO\�



ϯϯ

%URDGO\�WKH�&OLPDWH�RI�WKH�'LVWULFW�LV�GLYLGHG�LQWR�IRXU�VHDVRQ�

���7KH FROG�ZHDWKHU�VHDVRQ � 'HFHPEHU�WR�)HEUXDU\

���7KH KRW�ZHDWKHU�VHDVRQ ± 0DUFK�WR�0D\�

���7KH VRXWK�ZHVW�PRQVRRQ�VHDVRQ� -XQH�WR�$XJXVW�

���7KH SRVW�PRQVRRQ�VHDVRQ� 6HSWHPEHU�WR�1RYHPEHU�

7KHUH� LV� QR� PHWHRURORJLFDO� VWDWLRQ� LQ� WKH� GLVWULFW� DQG� UDLQIDOO� UHFRUGLQJ�

VWDWLRQV� 6R� LW� LV�YHU\�GLIILFXOW� WR�GHVFULEH�DQG� LQWHUSUHWH� WKH�PLFUR� OHYHO� YDULDWLRQ�

7KH� FOLPDWLF� GDWD�ZKLFK� DUH� DYDLODEOH� LQ� WKH�'LVWULFW�$JULFXOWXUH�2IILFH� LV XVHG� WR�

GHVFULEH�WKH�FOLPDWH�RI�WKH�HQWLUH�DUHD�

���� 5$,1)$//

3UHFLSLWDWLRQ� LV� WKH� PRVW� LPSRUWDQW� HOHPHQW� RI� FOLPDWH� ZKLFK� DFFHOHUDWHV

K\GURORJLFDO� SURFHVV� DQG� DOVR� JHQHUDWHV ZDWHU� UHVRXUFH� LQ� DQ� DUHD� ,WV� VHDVRQDO�

YDULDWLRQ� DQG� GLVWULEXWLRQDO� SDWWHUQ� DUH� RI� YLWDO� FRQFHUQ� WR� DFFHVV� WKH� DPRXQW� DQG�

TXDOLW\�RI�WKH�DYDLODEOH�ZDWHU�IRU�YDULRXV�XVHUV�

*UDSK ����0HDQ�UDLQIDOO�RI�/RQJGLQJ�'VWULFW

Ϭ

ϭϬϬ
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ϯϰ

7DEOH�����0HDQ�PRQWKO\�UDLQIDOO�RI�/RQJGLQJ�'LVWULFW����������

0RQWK ���� ���� ���� 0HDQ

-DQXDU\ 1LO 1LO 1LO ����

)HEUXDU\ �� 1LO 1LO �����

0DUFK �� �� �� �����

$SULO �� �� �� �����

0D\ ��� ��� ��� ������

-XQH ��� ��� ��� ������

-XO\ ��� ��� ��� ������

$XJXVW ��� ��� ��� ������

6HSWHPEHU ��� ��� ��� ������

2FWREHU �� �� �� �����

1RYHPEHU �� �� �� �����

'HFHPEHU 1LO 1LO 1LO ����

6RXUFH��'HSDUWPHQW�RI�$JULFXOWXUH��/RQJGLQJ�GLVWULFW

)URP�7DEOH�1R������� LW�EHFRPHV�HYLGHQW� WKDW� LQ�ZLQWHU�VHDVRQ� WKH�UDLQIDOO� LV�

DOZD\V�VFDQW\�DQG�WKH�IDUPHUV�RI�WKH�UHJLRQ�KDV WR�EHDU�WKH�EUXQW�RI�WKHVH�YDULDWLRQV��

7KH LUUHJXODU�DQG�XQFHUWDLQ�PRQVRRQ�UDLQV�SOD\V�KDYRF�ZLWK�WKH�IDUPHU�ZKLFK�LV WKH�

EDFNERQH� RI� WKH� HFRQRP\� LQ� WKH� UHJLRQ� 7KH� HOHPHQW� RI� UDLQIDOO� KDV� EHHQ�

FRQVSLFXRXVO\� KHOG� UHVSRQVLEOH� IRU� FUHDWLQJ� GLVSDULWLHV� SDUWLFXODUO\� LQ� WKH� ILHOG� RI�

DJULFXOWXUH�LQ�WKH�GLVWULFW�

���� 1$785$/�9(*(7$7,21

)RUHVW� LV� WKH� PRVW� LQYDOXDEOH� UHQHZDEOH� UHVRXUFHV� ZKLFK� KDV� EHHQ� SOD\LQJ�

VLJQLILFDQW� UROH� LQ� VXVWDLQLQJ�KXPDQ� OLIH� DQG PDLQWDLQLQJ�HQYLURQPHQWDO�EDODQFH�RI�

WKH�HDUWK� $QFLHQW�SHRSOH�ZHUH�VROHO\�GHSHQGHQW�RQ�IRUHVW�IRU�WKHLU�VXVWHQDQFH� (YHQ�

WRGD\�PRVW�RI�WKH�WULEDO�SHRSOH�GHULYH�VLJQLILFDQW�SDUW�RI�WKHLU�IRRG�IURP�WKH�IRUHVW�



ϯϱ

)RUHVWV�DUH�WKH�PDLQVWD\�RI�WKH�HFRQRP\� DQG�WKH�OLYHOLKRRG�RI�WKH�SHRSOH�KDV EHHQ�

FORVHO\�OLQNHG�DQG�KHDYLO\�GHSHQGHQW�RQ�IRUHVW�UHVRXUFHV�VLQFH�WLPH LPPHPRULDO�

1RUWK±(DVW� ,QGLD� LV� ULFK� LQ� YDULRXV� W\SHV� RI� QDWXUDO� YHJHWDWLRQ� &OLPDWH�

SK\VLRJUDSK\�DQG�VRLO�RI�WKH�UHJLRQ�KDYH�SURYLGHG�IDYRXUDEOH�FRQGLWLRQ�IRU�OX[XULDQW�

JURZWK�RI�QDWXUDO�YHJHWDWLRQ�7KH�UHJLRQ�KDV�RQH�RI�WKH�KHDYLHVW�UDQIDOO�RI�WKH�UHJLRQ�

$OWKRXJK� WKH� DYHUDJH� DQQXDO� UDLQIDOO� RI� WKH� UHJLRQ� LV� DERXW� ���FP� LW� YDULHV� IURP�

SODFH�WR�SODFH� 7KHVH�YDULDWLRQV KDYH�JLYHQ�ULVH�WR�YDULRXV�W\SHV�RI�IORUD�LQ�1RUWK�(DW�

,QGLD�7KH IDYRXUDEOH� FOLPDWLF� FRQGLWLRQV� DXJPHQWHG� E\� IHUWLOLW\� RI� WKH� VRLOV� KDYH�

SURYLGHG�OX[XULDQW�JURZWK�RI�QXPHURXV�VSHFLHV�RI�SODQW�

7KH�YDULHG�FOLPDWLF�FRQGLWLRQ� WRSRJUDSK\�DQG�SK\VLFDO�IHDWXUHV RI�$UXQDFKDO�

3UDGHVK� KDYH� JLYHQ� ULVH� WR� YDULHWLHV� RI� IRUHVWV� 7KHUH� DUH�PRUH� WKDQ� WZHQW\� IRUHVW�

W\SHV�UHFRJQL]HG�LQ�WKH�VWDWH�DV�SHU�&KDPSLRQ�DQG�6HWKV�FODVVLILFDWLRQ� 7KHVH�FDQ�EH�

EURDGO\�FODVVLILHG�LQWR WKH�WURSLFDO� VXEWURSLFDO� WHPSHUDWH�DQG�DOSLQH�ZKLFK�LV�PDLQO\�

EDVHG� RQ� FOLPDWH� DQG� VSHFLHV� FRPSRVLWLRQ� 7KH� QDWXUDO� YHJHWDWLRQ� RI� $UXQDFKDO�

3UDGHVK FDQ�EH�GLYLGHG�LQWR�WKH�IROORZLQJ�JURXSV��

��� 7URSLFDO (YHUJUHHQ� )RUHVW� WURSLFDO� HYHUJUHHQ� IRUHVWV� DUH IRXQG� LQ� WKRVH�

SDUWV RI� WKH� UHJLRQ�ZKHUH�DYHUDJH�DQQXDO� UDLQIDOO� LV�PRUH� WKDQ�����FP� 7KHUH� WUHHV�

JURZ�WDOO�ZLWK�HYHUJUHHQ�IROLDJH��

�� 7URSLFDO� 'HFLGRXV� IRUHVW�� 'HFLGXRXV� IRUHVWV DUH� IRXQG� LQ� WKRVH� DUHDV� RI�

1RUWK�(DVW�,QGLD�ZKHUH�WKH�DYHUDJH�DQQXDO�UDLQIDOO�LV����FP�WR�����FP� ,Q�$UXQDFKDO�

3UDGHVK� WKH� GHFLGXRXV IRUHVWV� DUH� OLPLWHG� WR� D YHU\� QDUURZ� ]RQH� RI� IRRWKLOOV�

(FRQRPLFDOO\� WKH�PRVW� LPSRUWDQW� SURGXFW� RI� WKH� GHFLGXRXV� IRUHVWV� LV WKH�6DDO� DQG�

7HDN�IRUHVWV NQRZQ�IRU�LWV�KDUGQHVV�
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���7URSLFDO *UDVVODQG�DQG�EDPERR� WUHHV��%DPERR WUHHV� DUH� VHHQ� WKURXJKRXW�

$UXQDFKDO�3UDGHVK� *UDVVODQG LV�QRW�YHU\�FRPPRQ�LQ�$UXQDFKDO�3UDGHVK�DQG�LW�LV�QRW�

FOLPRJHQLF�DOVR� 6RPH�RI� WKH�JUDVVHV�IRXQG�RQ� WKH�KLOOVORSHV�RI�$UXQDFKDO�3UDGHVK�

DUH�WKHUH�EHFDXVH�WKH�RULJLQDO�IRUHVW�ZDV HDUOLHU�GHVWUR\HG�IRU�VKLIWLQJ�FXOWLYDWLRQ�

�� $OSLQH� *UDVVODQG�� 7KHVH W\SHV� RI� IRUHVW� RFFXU� ZKHUH� WKH� DOWLWXGH� YDULHV�

EHWZHHQ������P�WR����� P� 7KH�DUHD�LV�FRYHUHG E\�VQRZ�IRU�PDMRU�SDUW�RI�WKH�\HDU�

2QH�FDQ VHH�OXVK�JUHHQ�JUDVV�FRPLQJ�LQ�ODWH�VSULQJ� 7KHVH�IRUHVWV FRQWDLQ�YDULHWLHV�RI�

MXQLSHU� UKRGRGHQGURQ� VKUXEV�DQG�PRVVHV�

0DS���� 7\SHV�RI�)RUHVW�LQ�$UXQDFKDO�3UDGHVK�

,Q�$UXQDFKDO�3UDGHVK� WKHUH�LV�DERXW�����RI�WKH�WRWDO�DUHD�XQGHU IRUHVW�FRYHU�

%XW� LQ� UHFHQW WLPH LW� KDV� EHHQ� UHSRUWHG� WKDW� WKHUH� KDV� EHHQ D� GHFOLQH� LQ� WKH� IRUHVW�

FRYHU� $FFRUGLQJ� WR� WKH� ,QGLD� 6WDWH� RI� WKH� )RUHVW� 5HSRUW �,6)5�� ����� WKH� IRUHVW�

FRYHU� LQ� WKH� VWDWH� KDV� GHFUHDVHG� E\� ������ VT�NPV� DV� FRPSDUHG� WR� WKH� SUHYLRXV�

UHSRUWHG�LQ�WKH�,6)5������ 7KH�VWDWH�KDV�DOVR�UHFRUGHG�D�GHFUHDVH�LQ�EDPERR�EHDULQJ�
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DUHDV� IURP� ������VTNPV� LQ� ����� WR� ������VTNPV� LQ� ����� 7KH� IRUHVW� FRYHU� LQ�

$UXQDFKDO� 3UDGHVK� LV� ��������� VT�NPV�� ZKLFK LV� ������ SHUFHQW� RI� WKH� VWDWHV

JHRJUDSKLFDO DUHD� $FFRUGLQJ�WR�WKH�UHSRUW��$UXQDFKDO�3UDGHVK KDV�RQH�RI�WKH�KLJKHVW�

IRUHVW�FRYHU� LQ� WKH�FRXQWU\�DIWHU�0DGK\D�3UDGHVK� 7KH�GHFOLQLQJ� WUHQG� LQ� WKH�IRUHVW�

FRYHU�KDV�EHHQ�DWWULEXWHG�WR�LQFUHDVLQJ�SRSXODWLRQ� GHYHORSPHQWDO�DFWLYLWLHV�DQG�MKXP�

FXOWLYDWLRQ�

,Q� WHUPV� RI� FDQRS\� GHQVLW\�� $UXQDFKDO� 3UDGHVK� KDV� ��������� VTNP� XQGHU�

YHU\� GHQVH� IRUHVW�� ���������VTNPV XQGHU� PRGHUDWHO\� GHQVH� IRUHVWV� DQG�

���������VTNPV�XQGHU�RSHQ�IRUHVW�DV�SHU�WKH�UHSRUWV�

,Q WKH� VWXG\� UHJLRQ� WKHUH� LV� DERXW� ���� RI� WKH� WRWDO� DUHD� LV� XQGHU� IRUHVW�

FRYHUDJH��7KH�WRWDO�IRUHVW�FRYHU�LQ�WKH�UHJLRQ�LV����VTNPV�DFFRUGLQJ�WR�0LQLVWU\�RI�

0LFUR��6PDOO DQG�0HGLXP�HQWHUSULVHV� 7KH�IROORZLQJ�W\SHV�RI�IRUHVW�DUH�IRXQG�WR�EH�

DYDLODEOH�LQ�WKH�VWXG\�UHJLRQ�

���7URSLFDO HYHUJUHHQ�IRUHVW�

���6HPL HYHUJUHHQ�IRUHVW�

���6XE WURSLFDO�EURDG�OHDYHG�IRUHVW�

���6XE�WURSLFDO�SLQH�IRUHVW�

���7HPSHUDWH�IRUHVW�W\SH�

���&RQLIHURXV�)RUHVW�

���$OSLQH�JUDVVODQG�

���2SHQ�EDPERR�EUDNHV�

,Q� WKH�DEVHQFH�RI� ODQG� WHQXUH�V\VWHP�LQ�$UXQDFKDO�3UDGHVK� IRU�DOO�SUDFWLFDO�

SXUSRVH� WKH� IRUHVW�� RWKHU� WKDQ� WKH�JRYW�QRWLILHG� IRUHVW� DUH� FODVVLILHG� DV�8Q�FODVVHG�

6WDWH�)RUHVW� 7KHVH�IRUHVWV DUH�EXUGHQHG�ZLWK�WUDGLWLRQDO�DV�ZHOO�DV�FXVWRPDU\�ULJKWV�

DQG�SUHYLOHJHV�RI�WKH�ORFDO�WULEDO�FRPPXQLWLHV�OLYLQJ�LQ�WKH�DUHD�DQG�WKHUHIRUH�WKHVH�
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IRUHVWV DUH� RIWHQ� WHUPHG� DV� FRPPXQLW\� IRUHVW�� 7KHUH� H[LVW� WKH FKLHIWDLQ� V\VWHP�

DPRQJVW�WKH�µ:DQFKRV¶ ZKR�H[HUFLVH�XOWLPDWH�FRQWURO�RYHU�WKH�SHRSOH� ODQG� VWUHDPV�

DQG� IRUHVWV� 7UDGLWLRQDOO\� HYHQ� WRGD\ WKH� IRUHVW� DUHD� RI� WKH� YLOODJH� LV� XQGHU� KLV�

FRQWURO� DQG� RZQHUVKLS� DQG� KH� KDV� D� PDMRU� VD\� LQ� WKH� ZD\� WKH� IRUHVW� DQG� ODQG� LV�

XWLOL]HG� E\� WKH� YLOODJH� )RUHVW� ODQG� FRQVLVWV RI� LQGLYLGXDO� DQG� FRPPXQLW\� 3HRSOH�

HQMR\�FXVWRPDU\�ULJKW�RYHU�WKH�FROOHFWLRQ�RI�PLQRU�IRUHVW�SURGXFW�IRU�WKHLU�GRPHVWLF�

UHTXLUHPHQW� $OO�WKH�YLOODJHV�KDYH�WKHLU�RZQ�IRUHVW�ODQG�RU�FODQ�ODQG�ZKHUH�WKH\�SODQW�

EDPERR� WRNR OHDYHV �VSHFLHV� RI� SDOP� DQG� RWKHU� LPSRUWDQW� SODQW� IRU� WKHLU�

UHTXLUHPHQW� 0DVV�FOHDUDQFH�LV�QRW�SHUPLWWHG�ZLWKRXW�WKH�FRQVHQW�RI�WKH�FRPPXQLW\�

KHDG�L�H� HOGHVW�PHPEHU�RI�WKH�IDPLO\� 7KHUH�LV�D�UHVWULFWLRQ�RI�FROOHFWLRQ�RI�IRUHVW�DQG�

IRUHVW� SURGXFWV IURP� WKH� LQGLYLGXDOO\� RZQHG� IRUHVW� ZLWKRXW� WKH� FRQVHQW� RU� SULRU�

SHUPLVVLRQ�IURP�WKH�LQGLYLGXDO�FRQFHUQHG�

7KH� UHJLRQ� KDV�ZLWQHVVHG� D� GHFOLQH� LQ� LWV� WRWDO� IRUHVW� FRYHU� LQ� UHFHQW� WLPHV�

RZLQJ�WR�LQFUHDVLQJ�SRSXODWLRQ� GHYHORSPHQWDO�DFWLYLWLHV�DQG�SUDFWLFH�OLNH�MKXPPLQJ��

7KH�SUHVVXUH�RQ�IRUHVW�UHVRXUFHV�LV�FRQVLVWHQWO\�LQFUHDVLQJ� OHDGLQJ�WR�WKH�GHJUDGDWLRQ�

DQG�DIIHFWLQJ�UHJHQHUDWLRQ�

7DEOH�����1XPEHU�RI�)RUHVW�'LYLVLRQ�LQ�/RQJGLQJ�GLVWULFW

'LVWULFW 1DPH� RI� WKH�
)RUHVW� &LUFOH�
FRYHULQJ� WKH�
GLVWULFW

1DPH� RI�
WKH�)RUHVW�
'LYLVLRQ

1R�� RI�
)RUHVW�
UDQJHV

1R�� RI� %HDW�
+RXVHV

/RQJGLQJ 6RXWKHUQ� FLUFOH�
'HRPDOL

.DQXEDUL � �

6RXUFH� 'LVWULFW�)RUHVW�2IILFHU��/RQJGLQJ
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7KH�JHRJUDSKLFDO�GHVFULSWLRQ�RI�WKH�UHJLRQ�LV�LQFRPSOHWH�ZLWKRXW�JLYLQJ�GXH�

DWWHQWLRQ�WR�LWV�JHRORJLFDO�VWUXFWXUHV� *HRORJLFDO�IRUPDWLRQ�RI�DQ\�DUHD�GHWHUPLQHV WKH�

TXDOLW\� TXDQWLW\�DQG�NLQG�RI�PLQHUDO�GHSRVLW�DV�ZHOO�DV�IRUPDWLRQ�RI�ODQGIRUPV� 7KH�

VWXG\�RI�JHRORJ\�H[SODLQV� WKH� VWUXFWXUHV DQG� FRPSRVLWLRQV�RI� WKH� URFNV� ,W� KHOSV� LQ�

XQGHUVWDQGLQJ�WKH�VRLO�FKDUDFWHULVWLFV�DQG�DYDLODELOLW\�RI�PLQHUDOV�

$UXQDFKDO� 3UDGHVK� LV� DQ� H[WHQVLRQ� RI� WKH� JUHDW� +LPDOD\D� 7KH� HQWLUH

$UXQDFKDO�+LPDOD\D�LV�WKH�SURGXFW�RI�WKH�WHFWRQLF�VXFFHVVLRQ�RI�WKH�XQFRUIRUPLWLHV�

IROGV� DQG�IDXOW WKUXVW�RI� WKH�SODWH� WHFWRQLF�DFWLYLWLHV� LQ�SDUWLFXODU�DQG� WKH�IRUPDWLYH�

SURFHVV RI� WKH�+LPDOD\DV� LQ�JHQHUDO� 7KH�PDLQ� ERXQGDU\� WKUXVW� VHSDUDWHV� WKH�JUHDW�

+LPDOD\D�DQG� WKH�VXE�+LPDOD\D� IURP� WKH�%UDKPDSXWUD�YDOOH\V��7KH�0LVKPL� WKUXVW�

VHSDUDWHV�WKH�HDVWHUQ�VLGH�

7KH�URFNV�RI�WKH�VWXG\�DUHD�DUH PRVWO\�RI�VDQG\�PDWHULDO�RI�WHUWLDU\�RULJLQ��,Q

WKH� VDQG\� EHGV� VHDPV� RI� FRDO� ZKRVH� WKLFNQHVV� YDULHV� IURP� ���� WR� ���� KDYH� EHHQ�

UHSRUWHG��7KH�GHSRVLWV�RI�FRDO��RLO�DQG�JDV�KDYH�EHHQ� LQ�UHSRUWHG LQ�.DQXEDUL�FLUFOH

EXW�WKH�GHSRVLWV�DUH�\HW�WR�EH�HVWLPDWHG�

7KH�JHRORJ\�RI�WKH�VWXG\�DUHD�IDOOV�XQGHU�WKH�%UDLO�DQG�'LVDQJ�JURXS�

'LVDQJ�JURXS�±

7KH 'LVDQJ� JURXS� RI� (RFHQH� DJH� UHSUHVHQWV WKH ROGHVW� URFNV� RI� WHUWLDU\�

VHTXHQFH��,Q�/RQJGLQJ�GLVWULFW��LW LV UHSUHVHQWHG�E\�WKH�URFNV�RI�'LVDQJ�JURXS�ZKLFK�

FRPSULVHV�WKLFN�VXFFHVVLRQ�RI�XQIRVVLOIHUURXV�GDUN�JUH\�FRPSDFW�VKDOHV�ZLWK�IUHTXHQW�

LQWHUFDODWLRQV RI� KDUG� PDVVLYH JUH\� DQG� UHGGLVK� VDQGVWRQH� 7KH� 'LVDQJ� JURXS� RI�

(RFHQH� DJH� UHSUHVHQWV WKH� ROGHVW� LQ� WKH� WHUWLDU\� VHTXHQFH� RI�$VVDP�$UDNDQ�%DVLQ�
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7KH 'LVDQJ� JURXS� RFFXSLHV� D YDVW� DUHD� LQ� WKH� 7LUDS� DQG� 7LVVD� YDOOH\� RI� WKH�1DJD�

3DWNDL�5DQJH�RFFXUULQJ�DW�WKH�FRUH�RI�1DPSRQJ�DQWLFOLQH�GXH�WR�IROGLQJ�DQG�IDXOWLQJ�

7KHUH� DUH QXPEHU�RI�EULQHV�VDOW� VSULQJV ORFDWHG� LQ�'LVDQJ�JURXS� 7KHVH VDOW�

VSULQJV DUH� NQRZQ� WR� WKH� ORFDO� LQKDELWDQWV IRU� FHQWXULHV� 7KHVH� ZHUH� WKH� WKH� RQO\�

PLQHUDO� UHVRXUFHV�ZKLFK� WKH� ORFDO�SHRSOH�H[SORLWHG�IRU�VDOW�PDQXIDFWXUH� LQ� WKH�DUHD�

GXULQJ�DQFLHQW�WLPH� ,W�LV�FOHDUO\�QRW�NQRZQ�ZKHWKHU�WKH�VRXUFH�RI�VDOLQH�ZDWHU�LV�LQ�

WKH�'LVDQJ�RU�LW�LV�LQ�WKH�XQGHUO\LQJ�URFNV�

%DUDLO�*URXS�

7KH� URFNV� RI� %DUDLO� JURXS� RFFXU� LQ� WZR� GLIIHUHQW� VHGLPHQWRORJLFDO�

HQYLURQPHQWV LQ�WKH�GLVWULFW� 7KH�RQH�RFFXUULQJ�WR�WKH�VRXWK�RI�'LVDQJ�7KUXVW�EHORQJ�

WR� WKH�*HRV\QFOLQDO� IDFLHV� ZKHUHDV� WKH� RWKHU� IRXQG� QRUWK� RI� LW� EHORQJ� WR� VKHOI� RU�

SODWIRUP� IDFLHV� DQG� LV� FRDO� EHDULQJ� 7KH� FRDO� VHDPV� DUH� LQYDULDEO\� DVVRFLDWHG�ZLWK�

DQG� RFFDVLRQDOO\� IHUUXJLQRXV� FOD\� EDQGV� VDQG\� VKDOH� DQG� \HOORZ� VDQGVWRQH� 7KH�

IRUPDWLRQ�KDV�EHHQ�IROGHG�LQWR�DQ�LVRFOLQDOV�DQWLFOLQH�
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7KHUH LV� QR� ZULWWHQ� UHFRUG� WR VD\� RU� DQ\� DFFRXQW� WR� VD\� KRZ� WKH� WHUP�

³:DQFKR´ RULJLQDWHG� 6R� ZH� KDYH� WR� UHO\� RQ� WKH� RUDO� OLWHUDWXUH� WKH� P\WKRORJLHV�

UHJDUGLQJ�WKH�RULJLQ�RI�WKH�ZRUG�³:DQFKR�´ 6RPH�RI�WKH�P\WKRORJLHV�UHODWHG�WR�WKH�

RULJLQ�RI�WKH�WHUP�³:DQFKR´�DUH�

�� :DQFKR� $FFRUGLQJ� WR� WKLV� P\WKRORJ\� WKH� ZRUG�:DQFKR� LV� GHULYHG� IURP� WKH�

ORFDO� WHUP�:DQJ�FKR�PHDQLQJ�WKH�KLOOPHQ�RI�:DQJ�RU�KLOOPHQ�ZKR�OLYHV�XQGHU�WKH�

UXOH�RI�WKH�NLQJ�RU�FKLHI� 7KH�ZRUG�³:DQJ´ VWDQG�IRU�WKH�NLQJ�DQG�WKH�³FKR´ VWDQGV�

IRU�WKH�+LOOPDQ�

���:DDQ�WR� $FFRUGLQJ�WR�WKLV�P\WKRORJ\��WKH�PHDQLQJ�RI�:DQFKR�PHDQV :DDQ�WR

�IROORZHU� RI� ODZ�� ,W� PHDQV� WKRVH�ZKR� OLYH� XQGHU� WKH� WKH� ODZ� IRUPXODWHG� E\� WKHLU�

IRUHIDWKHUV�

�� 5DQJ� :DQWR� $FFRUGLQJ� WR� WKLV� P\WKRORJ\� :DQFKR PHDQV� WKH� SHRSOH� ZKR�

FHOHEUDWH� WKH� IHVWLYDO� E\� HUHFWLQJ� ³UDQJZDQ´ RU� ³MDDQJZDDQ�´ 5DQJZDDQ� RU�

-DDQJZDDQ�LV�D�ORQJ�EDPERR�ZLWK�OHDYHV�DQG�EUDQFKHV�ZKLFK�LV�HUHFWHG�GXULQJ�WKHLU�

DQQXDO�IHVWLYDO�³2ULDK�´

%XW�LW�LV�JHQHUDOO\�EHOLHYHG�E\�:DQFKR�PHDQV�WKRVH�ZKR�DUH�XQGHU�WKH�FKLHI�

:DQJKDP�
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,Q� WKH� SUH� LQGHSHQGHQW� SHULRG� DQG� GXULQJ� WKH� WLPH� RI� WKH� %ULWLVK�

$GPLQLVWUDWLRQ� WKH�:DQFKRV�ZHUH�NQRZQ�DV� WKH�1DJDV�RI� WKH� HDVW�RU� WKH�%DQIHULD�

1DJDV� 7KHUH�LV�QR�ZULWWHQ�UHFRUG RI�WKH�SUH�$KRP�SHULRG�WR�VD\�DQ\WKLQJ�DERXW�WKH�

:DQFKRV� 7KH�SUHVHQW�QDPH�:DQFKR�EHFDPH�SRSXODU�RQO\�DIWHU�WKH�DGPLQLVWUDWLRQ�RI�

WKH�DUHD�ZDV�WDNHQ�RYHU�E\�RXU�RZQ�JRYHUQPHQW�DIWHU�LQGHSHQGHQFH� 7KH�PDVVDFUH�RI�

WKH� 6XUYH\� SDUW\� OHG� E\� &DSWDLQ� %DGOH\� DQG� /LHXWHQDQW� +ROFRPE� LQ� WKH�:DQFKR�

YLOODJH�RI�1\LQX� PRUH�WKDQ�D�FHQWXU\�DJR�KDV�EURXJKW�WKH�:DQFKR�LQWR�SURPLQHQFH�

HYHQ� WKRXJK� WKH\�ZHUH� NQRZQ� DV� KHDGKXQWHUV� HDUOLHU� &ORVH� FRQWDFW�ZLWK� WKH� WULEH�

ZDV� PDGH� RQO\� ZKHQ� YDULRXV� GHYHORSPHQWDO� SURJUDPPHV� ZHUH� WDNHQ� XS� E\� WKH�

JRYHUQPHQW�

7KHUH�LV�QR�ZULWWHQ�UHFRUG�RU�DQ\�DFFRXQW�WR�VD\�ZKHQ�WKH�:DQFKRV�ILUVW�OLYHG�

LQ� WKHLU�SUHVHQW�KDELWDW�RU�ZKHWKHU�WKH\�DUH�WKH�DXWRFWKRQV�RI�WKH�DUHD�RU�ZKHQ�WKH\�

KDYH�ILUVW�PLJUDWHG� $ERXW�WKH�KLVWRU\�RI�PLJUDWLRQ�DOVR�ZH�KDYH�QR�RWKHU�DOWHUQDWLYHV�

WKDQ�WR�GHSHQG�XSRQ�WKH�YDULRXV�OHJHQG�FXUUHQW�DPRQJ�WKH�SHRSOH� 7KHVH�OHJHQGV DUH�

KDQGHG�GRZQ�WUDGLWLRQDOO\�E\�ZRUG�RI�PRXWK�DQG�QR�ZULWWHQ�GRFXPHQW�LV�DYDLODEOH�

$FFRUGLQJ� WR� RQH� OHJHQG� WKH\� FDPH WR� WKHUH SUHVHQW� ORFDWLRQ IURP� D� SODFH�

FDOOHG� 1\DQQX� 2IDQ� NQRZQ� DOVR� DV� 2IDQQX� VLWXDWHG� VRPHZKHUH� WRZDUG� WKH� VRXWK�

ZHVW� EH\RQG� WKH� 3DWNDL� RU� LQ� WKH� 7XHQVDQJ� GLVWULFW�� 7KHLU� PHPRU\� GRVHQ¶W� JRHV

EH\RQG� 1\DQQX� 2IIDQ� $FFRUGLQJ� WR� VRPH� 1\DQQX� DQG� 2IDQ� DUH� WZR� GLIIHUHQW�

SODFHV�ZKLOH�RWKHU�WKLQNV LW�WR�EH�RQH� )URP�1\DQQX�RIDQ�WKH\�FDPH�WR�7LQDR� D�SODFH�

QHDU�DQ�XQLGHQWLILHG�ULYHU� )URP�7LQDR�WKH\�VSOLW�LQWR�JURXSV�HDFK�WDNLQJ�D�GLIIHUHQW�

URXWH�YLD�7DQJQX�DQG�6KDQJQX� WLOO�ERWK�ILQDOO\�FDPH�WR�DQG�VHWWOHG�LQ� WKHLU�SUHVHQW�

KDELWDW��7KHVH�WZR�JURXSV FDPH�WR�EH�NQRZQ�DV�7DQJMDQ�DQG�6KDQJMDQ�UHVSHFWLYHO\�

9HUULHU�(OZLQ� �������QDUUDWHV� WKH�P\WKRORJ\�RI�:DQFKR�DQG� WKH�VWRU\�JRHV�

OLNH� WKDW� WZR� EURWKHUV� MRLQWO\�PLJUDWHG� IURP� D� SODFH� QDPHG� ³2KDQQX´� SHUKDSV� LQ�
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QRUWK� &KLQD� WR� 3DWNDL�PRXQWDLQ� UDQJH� 7KH� UHDVRQ� EHKLQG� WKHLU�PLJUDWLRQ� SHUKDSV�

PD\� EH� GXH� WR� QDWXUDO� FDODPLWLHV� OLNH� IORRG� HWF� WKDW� FRPSHOOHG� WKHP� WR�PLJUDWH� WR�

VDIHU�SODFH� 7KH�HOGHU�RQH�GHFLGHG�WR�VHWWOH�LQ�WKH�DUHD�RI�%XUPD�DQG�WKH�\RXQJHU�RQH�

FDPH�WRZDUGV WKH�SUHVHQW�DUHD�RI�/RQJGLQJ�GLVWULFW�

$QRWKHU�OHJHQG�QDUUDWHV�WKDW�ZKHQ�D�JUHDW�IORRG�RFFXUUHG�DOO�OLYLQJ�FUHDWXUHV�

ZHUH�GURZQLQJ�H[FHSW�D�PDQ�QDPHG�³$-8´�DQG�D�ZRPHQ�³$-21*�´�)ORRG�FRXOGQRW�

UHDFK� WKHP�DV� WKH\� WRRN� VKHOWHU�RQ� WKH� WRS�RI� WKH�KLOO��7KHUHIRUH� :DQFKRV EHOLHYH�

WKDW�DOO�WKH�:DQFKR�DUH�WKH�GHVFHQGHQW�RI�³$MX�DQG�$MRQJ¶�

$FFRUGLQJ� WR� DQRWKHU� OHJHQG� :DQFKR� FDPH� WR� WKHLU� SUHVHQW� KDELWDW� IURP� D�

SODFH�FDOOHG�³0DLSKDQ�0LKMDQ�´�7KHLU�PHPRU\�GRHVQRW�JR�EH\RQG�³0DLMDQ�0LKMDQ´

DQG�2SKDQQX�RU�2SKDQWLQX� 7KH\� UHJDUG� WKHP�DV� WKHLU� IRUHIDWKHU� )URP� WKHUH� WKH\�

PLJUDWHG� YLD� %XUPD� DQG� SDUW� RI� 7XHQVDQJ� GLVWULFW� RI� 1DJDODQG� ZKLFK� LV� ORFDOO\�

FDOOHG�³/DQJSKRK�6DQJQX�´

)URP� WKH� YDULRXV� OHJHQG� FXUUHQW� DPRQJ� WKHP� LW�PD\� EH� SUHVXPHG� WKDW� WKH�

:DQFKR�RULJLQDOO\� EHORQJ� WR� WKH� VDPH�SODFH�1\DQQX�2SKDQ�RU�2SKDQQX�ZKDWHYHU�

WKH\� FDOO DQG� FDPH� WR� WKH� SUHVHQW� KDELWDW� LQ� VXFFHVVLYH� ZDYHV� RI� PLJUDWLRQ� 7KH\�

PLJUDWHG�ILUVW�WR�7DQJQX�DQG�6KDQJQX�DQG�ZKHQ�WKH\�IRXQG�RXW�WKDW�WKHVH�WZR�SODFHV�

FDQQRW�KROG�D�KXJH�SRSXODWLRQ�WKH\�PRYHG�HDVWZDUG�LQ�VHDUFK�RI�ODQG�RU�PD\�EH�WKDW�

WKH\�ZHUH� SXVKHG� E\� ODWHU�PLJUDQWV� 8OWLPDWHO\� ZKHQ� WKH\� IRXQG� WKH� SUHVHQW� ODQG�

XQLQKDELWHG�RU�WKLQO\�KDELWHG WKH\�VHWWOHG�WKHUH� 0LJUDWLRQ�LQ�VHDUFK�RI�VXLWDEOH�ODQG�

IRU� VXEVLVWHQFH� GXH� WR� SRSXODWLRQ� H[SORVLRQ LV� D� SKHQRPHQRQ XQLYHUVDO� WKURXJKRXW�

WKH�KXPDQ�KLVWRU\� 7KH�:DQFKR�DOVR�DUH�QR�H[FHSWLRQ�WR�WKLV�XQLYHUVDO�SKHQRPHQRQ�

:KDWHYHU� PD\� EH� WKH� VWRU\� RI� PLJUDWLRQ� LW� LV� KRZHYHU� D� IDFW� WKDW� WKH�

:DQFKRV�PLJUDWHG�IURP�D�SODFH�VLWXDWHG�VRPHZKHUH�LQ�WKH�ZHVW�RI�WKHLU�KDELWDW��7KH\�

FDPH�YLD�WKH�SUHVHQW�0RQ�GLVWULFW�RI�1DJDODQG� WKH�VLPLODULWLHV�WKDW�H[LVW�LQ�SK\VLFDO�
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IHDWXUH� DQG� VRFLR� FXOWXUDO� OLIH�ZLWK� WKH�.RQ\DN� RI�1DJDODQG�PDNHV� RQH� WR� EHOLHYH�

VWURQJO\�VXFK�D�FRXUVH�LQ�WKHLU�PLJUDWLRQ�

,W�LV�YHU\�GLIILFXOW�WR�VD\ ZLWK�DQ�DPRXQW�RI�DXWKHQWLFLW\�DV�WR�ZKHWKHU�WKH�ODQG�

ZKLFK� WKH� :DQFKR� QRZ� LQKDELW� ZDV� O\LQJ� YDFDQW� RU� VRPH� SHRSOH� ZHUH� DOUHDG\�

LQKDELWLQJ WKHUH�ZKRP�WKH�:DQFKR�KDYH�GULYHQ�RXW� 7KH�:DQFKR� KRZHYHU��VD\V�WKDW

WKHUH�ZHUH� VRPH�RWKHU�SHRSOH�ZKR�ZHUH�GULYHQ� RXW� 7KH�SHRSOH�RI�%DQIHUD�YLOODJH�

VD\� WKDW�VRPH�SHRSOH�NQRZQ�DV�³.DQ�³DQG�³0DQ´� LQKDELWHG LQ� WKH�%DQIHUD�YLOODJH�

7KH\�IRXJKW�ZLWK�WKHP�DQG�KDYLQJ�GHIHDWHG�IOHG�DZD\�WRZDUGV�WKH�SODLQ� 7KH�SUHVHQW�

.DQXEDUL� WKH\� VD\� LV� QDPHG� DIWHU� WKRVH� .DQ� SHRSOH�� 6ULYDVWDYD ZULWHV� EHIRUH� WKH�

:DQFKR� FDPH� WR� WKHLU� SUHVHQW� KDELWDW� WKH� ODQG� DV� WKH\� VD\� ZDV� RFFXSLHG� EXW� D�

GLIIHUHQW�SHRSOH� ZKR�WKH�:DQFKR�DVVHUWV�ZLWK�SULGH� ZHUH�QRW�DV�GHYHORSHG�DV�WKH\�

7KH\�OLYHG�LQ�MXQJOH�DQG�VXEVLVWHG�RQ�WKH�ZLOG�IUXLWV�DQG�QXWV� 7KH\�KDG�QR�³GDR´ DQG�

GLG�QRW�NQRZ�WKH�XVH�RI�ILUH� 7KH�PLJUDWLQJ�:DQFKR�GURYH�DZD\ PRVW�RI�WKH�SHRSOH�

DOUHDG\� OLYLQJ� WKHUH��7KRVH�ZKR� UHPDLQHG�ZHUH�DVVLPLODWHG� LQ� WKH�:DQFKR�VRFLHW\�

7KH�WZR�PLJUDWLQJ�EUDQFKHV�RI�7DQJMDQ�DQG 6KDQJMDQ�FRQWLQXHG�WR�PRYH�WRZDUG�WKH�

HDVW�DQG�HVWDEOLVKHG�WKHPVHOYHV�LQ�WKH�YLOODJH�RFFXSLHG�E\�WKHP�DW�SUHVHQW� DW�WLPHV�

RFFXS\LQJ�WKH�XQFODLPHG�ODQG� DQG�DW�WLPHV�RXVWLQJ�WKH�RULJLQDO�VHWWOHUV�

���� 7+(�62&,$/�35$&7,&(6�2)�7+(�:$1&+26

������� 7+(�62&,$/�6<67(0

7KH� :DQFKR� VRFLHW\� LV� GLYLGHG� LQWR� WZR� LPSRUWDQW� VRFLDO GLYLVLRQV�

:DQJKDP� WKH� FKLHI� DQG�:DQJSDQ� WKH� FRPPRQHU� 7KH� GLYLVLRQ� GDWHV� EDFN� WR� WKH�

GD\V�RI�WKH�ILUVW�FUHDWLRQ�RI�D�:DQFKR�YLOODJH�DQG�WKHUH�LV�QR�WUDGLWLRQ�RU�IRONORUH�WR�

VD\� WKH� H[DFW� WLPH� RI� WKLV� GLYLVLRQ� $V� LV� FXVWRPDU\� DQG� XVXDO� LQ� D� VRFLHW\�ZLWK� D�
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FKLHI� D�:DQFKR�FKLHI�LV�HQWLWOHG�WR�PDUU\�VHYHUDO�JLUOV IURP�WKH�FRPPRQHU�FODVV� 7KH�

PDUULDJH� RI� WKH�:DQJKDP�ZLWK�:DQJSDQ� JLUO� KDV� JLYHQ� ELUWK� WR� WZR� LQWHUPHGLDWH�

VRFLDO�FODVVHV��:DQJVD�DQG�:DQJVX� $ FKLHI�LV�VDFUHG�DQG�VR�LV�KLV�EORRG� 6R�KLV�VRQ�

ERUQ�RXW�RI�D�:DQJSDQ�ZLIH�FDQ�QHYHU EH�:DQJKDP�EHFDXVH�WKHUH�LV�:DQJSDQ�EORRG�

LQ�KLP� QRU�FDQ�KH EH�D�:DQJSDQ�EHFDXVH�:DQJKDP�EORRG�LV�DOVR�LQ�KLP� 7KXV� DOO�

WKH� FKLOGUHQ� RI� :DQJKDP� IURP� KLV� :DQJSDQ� ZLIH� RU� ZLYHV� DUH� DVVLJQHG� WR� DQ�

LQWHUPHGLDWH�FODVV�RI�:DQJVD� MXVW�D�UDQN�ORZHU�WKDQ�WKH�:DQJKDP� %HORZ�:DQJVD�

WKHUH� LV�DQRWKHU�FODVV� WKH�:DQJVX� L�H��VRQ�RI�:DQJVD IDWKHU�DQG�:DQJSDQ�PRWKHU�

)RXU� VRFLDO� FODVVHV� KDYH� WKXV EHHQ� HVWDEOLVKHG� 2Q� WKH� KLJKHVW� UDQN� RI� WKH� VRFLDO�

KLHUDUFK\�LV�WKH�:DQJKDP�ZLWK�DOO�KLV�JORU\�HQMR\LQJ�VSHFLDO�IDFLOLWLHV�DQG�KRQRXU�LQ�

HYHU\�VSKHUH�RI� OLIH� 1H[W� WR�KLP�LV� WKH�:DQJVD� :DQJVX�JRHV�D�VWHS�IXUWKHU�GRZQ�

DQG� GRHV� QRW� JLYH� ULVH� WR� DQ\� RWKHU� FODVV� 2Q� WKH� ODVW� DQG� WKH� ORZHVW� LQ� WKH� VRFLDO�

VWUDWD�LV�WKH�:DQJSDQ�ZLWK�QR�UR\DO�EORRG�LQ�KLP� $OO�WKHVH�IRXU�VRFLDO�FODVVHV�KDYH�

YDULRXV� VRFLDO� UHVSRQVLELOLWLHV� DQG� REOLJDWLRQV� ULJKWV� DQG� GXWLHV� DQG� LQWHUSHUVRQDO�

UHODWLRQVKLS�

6RFLDO� GLVWLQFWLRQ� EHWZHHQ� WKH� FODVVHV� LV LV� YHU\� VFUXSXORXVO\� REVHUYHG� LQ�

HYHU\�VSKHUH�RI� OLIH� $V� IRU�H[DPSOH� LQ� WKH�YLOODJH� IHVWLYDOV� WKH�:DQJSDQV�DUH�QRW�

DOORZHG�WR�VLW�DQG�WDNH PHDO�LQ�WKH�VDPH�URZ�ZLWK�WKH�:DQJKDPV� 7KH\�DUH�DOVR�QRW�

DOORZHG� WR� PDUU\� D� :DQJFKD� JLUO IURP� :DQJKDP¶V� IDPLO\� DOWKRXJK� WKHUH� LV� QR�

UHVWULFWLRQ�RQ�WKH�SDUW�RI�WKH�:DQJKDP�WR�PDUU\�D�:DQJSDQ�JLUO�

7KH�:DQJKDP�LV�WKH�KHDG�RI�WKH�YLOODJH�DV�ZHOO�DV�RI�WKH�VRFLHW\� 7KH�KHDG�RI�

WKH�YLOODJH KDV�JRW� WR�EH�:DQJKDP�DQG�VLQFH�WKH�SRVW�RI�:DQJKDP�LV�KHUHGLWDU\� D�

:DQJKDP�KDV�WR�SURGXFH�D�:DQJKDP�VRQ� )RU�WKLV�KH�KDV�WR�PDUU\ WKH�GDXJKWHU�RI�D�

:DQJKDP�ERUQ�RI�D�:DQJFKD ZLIH��6XFK�D�GDXJKWHU� LV�NQRZQ�DV�³:DQJFKD�´� ,I�D�

:DQJKDP�GRHVQRW�KDYH�VRQ�IURP DQ\�RI�WKH�:DQJFKD�ZLIH�� WKH�RIILFH�RI�WKH�FKLHI�
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RQ�KLV�GHDWK�JRHV�WR�KLV�QHDUHVW�NLQ� KLV�EURWKHU¶V�VRQ�JLYHQ�WKH�ILUVW�SUHIHUHQFH� %XW�LI�

LW�VR�KDSSHQV�WKDW�KLV�EURWKHU�DOVR�GRQRW�KDYH�VRQV�ERUQ�RXW�RI�WKHLU�:DQJFKD�ZLYHV�

KH�DVNV�WKH�&KLHI�RI�KLV�SDUHQW�YLOODJH�WR�VHQG�WR�KLV�YLOODJH�RQH�RI�KLV�\RXQJHU�VRQ�WR�

VXFFHHG�KLP� 7KLV�DUUDQJHPHQW�LV�DOVR�IROORZHG�ZKHQ�WKH�&KLHI�RI�WKH�SDUHQW�RU�WKH�

SDUDPRXQW� YLOOJH� KDV� QR� VRQ� RU� RWKHU� HOLJLEOH� KHLU� +H� WKHQ� DVNV WKH�&KLHI� RI� WKH�

YLOODJH� ZKLFK� EUDQFKHG� RII� IURP LW� WR� VHQG� KLV� HOGHVW� VRQ� ZKR� WKHQ� VKLIWV� WR� WKH�

SDUHQW�YLOODJH�DQG�LQKHULWV�WKH�RIILFH�RI�WKH�SDUDPRXQW�FKLHI�RQ�KLV�GHDWK� %XW�LQ�QR�

FDVH� D�:DQJVD�EHFRPHV�D�FKLHI� 6LQFH�WKH�RIILFH�RI�WKH�FKLHI�LV�VDFUHG� WKH�KROGHU�KDV�

WR�EH�VDFUHG�DQG�RQH�FDQ�RQO\ EH�VDFUHG�LI�RQH�LV�ERUQ�RI�D�:DQJFKD�PRWKHU�

:DQJVD�LV�D�VWDWXV�RQO\�IRU�RQH�JHQHUDWLRQ�JLYHQ�WR�WKH�&KLHI¶V�FKLOGUHQ�E\�D�

:DQJSDQ� ZLIH� NQRZQ� DV�:DQJQX� 6R� ORQJ� VXFK D� FKLOG� VXUYLYHV� KH� UHPDLQV� D�

:DQJVD� KLV�FKLOGUHQ DUH�GRZQJUDGHG�WR�D�VWLOO�ORZHU�VWDWXV�RI�:DQJVX� 7KLV�KHOSV LQ�

WKH�UHGXFLQJ�WKH�QXPEHU�RI�:DQJVD�LQ�WKH�YLOODJH� ,I�WKH�:DQJVD�ZHUH�PDGH�LQWR�D�

SHUPDQHQW�FODVV�LW�FRXOG�FUHDWH�SUREOHPV�IRU�WKH�VRFLHW\�E\�EHFRPLQJ�D�SRWHQWLDO�ULYDO�

WR�WKH�KHLUV�RI�WKH�FKLHI� ,I�:DQJVD�ZHUH�DOORZHG�WR�LQFUHDVHV WKHLU�QXPEHU� RQH�GD\�

WKH\�ZRXOG�EHFRPH�YHU\�SRZHUIXO�LQ�WKH�YLOODJH�DQG�FRXOG�SRVH�D�WKUHDW�WR�WKH�FKLHI¶V

DXWKRULW\� 1XPHULFDO�VWUHQJWK�KDV�DOZD\V�EHHQ�FRQVLGHUHG�DV�PDLQ�VRXUFH�RI�SRZHU�LQ�

WKH� :DQFKR� YLOODJHV� DQG� YLOODJHV� ZLWK� FRQVLGHUDEOH� SRSXODWLRQ� KDYH DOZD\V�

GRPLQDWHG� VPDOOHU� RQHV� DQG� VXEMHFWHG� WKHP� WR� WKHLU� DXWKRULW\� E\� VKHHU� WKUHDW� RI�

DQQLKLODWLRQ��$ :DQJVX� LV� WKH� GHVFHQGHQW� RI�:DQJVD� 7KLV� FODVV� LV� SHUPDQHQW� DQG�

PRUH�VWDEOH�

$�:DQJVX�LV�WKH�GHVFHQGHQW�RI�WKH :DQJVD��WKLV�FODVV�LV�SHUPDQHQW�DQG�PRUH�

VWDEOH� E\� YLUWXH� RI� KDYLQJ� WKH� FKLHI¶V EORRG� LQ� WKHP�� 7KH\� DUH� FRQVLGHUHG� D� OLWWOH�

VXSHULRU�WR�WKH�:DQJSDQ�EXW�DUH�QRW�HQWLWOHG�WR�PXFK�VRFLDO�SUHVWLJH�
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$�:DQJSDQ� UHPDLQV� D�:DQJSDQ� IRU� DOO� WLPH� 7KHUH� LV� QR� FKDQJH� LQ� WKHLU�

VRFLDO�VWDWXV��+LV�PDUULDJH�UHODWLRQ�ZLWK�D�KLJKHU�FODVV�IHPDOH�GRHV QRW�HQDEOH�KLP�WR�

ULVH�LQ�VRFLDO�VFDOH� +H�FDQ PDUU\�D�GDXJKWHU�RI�D�:DQJKDP� RWKHU�WKDQ�D�:DQJFKD

WKDW�PHDQV�WKH�GDXJKWHU�RI�:DQJSDQ�ZLIH� $�:DQJSDQ�FDQQRW PDUU\�D�:DQJFKD�EXW�

FDQ�PDUU\�:DQJKDP¶V GDXJKWHU�ZKR� LV� ERUQ�RXW� RI�:DQJSDQ�PRWKHU� 7KHUH� LV� QR�

UHVWULFWLRQ� RQ� WKH� SDUW� RI� D�:DQJKDP� WR� PDUU\� D�:DQJSDQ� JLUO� 7KH�:DQJKDPV�

:DQJVDV� DQG�:DQJVXV� SUDFWLFDOO\� FRQWUROV� WKH� DIIDLUV� RI� WKH� YLOODJH� $V� WKH\�KDYH�

UR\DO�EORRG� LQ� WKHLU�YHLQV� WKH\�DUH�HQWLWOHG� WR� WDNH� LPSRUWDQW�SDUW� LQ�VRFLDO� IXQFWLRQ�

DQG� LPSRUWDQW� SRUWIROLRV� VXFK� DV� ORRNLQJ� DIWHU� WKH� FKLHI� EDFKHORU� GRUPLWRU\� FDOOHG�

³3DD�´

�������)$0,/<

)DPLO\� FRQVLVWV RI� IDWKHU� PRWKHU� DQG� WKHLU� FKLOGUHQ� 7KLV� JURXS� IRUPV� WKH�

KRXVHKROG�ZKLFK�WUDQVIRUP�WR�DQ�H[WHQGHG�IDPLO\� (OGHVW�VRQ�ZKR�E\�FXVWRP�OLYH�LQ�

WKH�SDUHQWDO�KRXVH KDV�WKH�UHVSRQVLELOLW\�RI�ORRNLQJ�DIWHU�WKH�IDPLO\�DQG�DJHG SDUHQWV�

2WKHU� VRQ�V� KDV� WR� HVWDEOLVK� LQGLYLGXDO� KRXVHKROG� DIWHU� PDUULDJH� $OO� WKH� IDPLO\�

PHPEHUV� RI� WKH� IDPLO\� WDNH� WKHLU� PHDO� IURP� WKH� FRPPRQ� NLWFKHQ� %XW� LQ� FDVH� RI�

&KLHI�LW LV�GLIIHUHQW� &KLHI�PDUULHV�D�:DQJSDQ�JLUO�IURP�WKH�VDPH�YLOODJH�HVSHFLDOO\�WR�

FRRN�IRU�KLP� 6KH�LV�FDOOHG�³VKD�FKRQQX�´��³6KD�PHDQV�IRRG ³FKRQQX´�PHDQV�RQH�

ZKR�VHUYHV� ,Q�RWKHU�ZRUGV� VKH�FDQ�EH�FDOOHG�UR\DO�FRRN� 2WKHU�ZLIH�FRRNV WKHLU�IRRG�

WKHPVHOYHV� 2WKHU� ZLYHV� RI� &KLHI� DSDUW� IURP� :DQJKFKD GRHVQ¶W� HQMR\� VSHFLDO�

SULYLOHJHV� WKH\� FRRN� WKHLU� RZQ� IRRG� JRHV� WR� WKH� ILHOG� ZRUN� DQG� UDLVH� FURSV� OLNH�

RWKHUV� (DFK�ZLIH�KDV�D�VHSDUDWH�URRP�FDOOHG�³QRL�´
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9HUULHU�(OZLQ�UHPDUNV�³WULEDO�ZRPHQ�LV� LQ�KHUVHOI�H[DFWO\�WKH�VDPH�DV�RWKHU�

ZRPHQ�ZLWK� WKH� VDPH�SRVLWLRQ� ORYH� DQG� IHDUV� WKH� VDPH�GHYRWLRQV� WR� WKH� KRPH� WR�

KXVEDQG� DQG� FKLOGUHQ� WKH� VDPH� IDXOW� DQG� VDPH�YLUWXHV�´ +RZ� IDU� WKLV� VWDWHPHQW� LV�

WUXH�LV�\HW�WR�EH�DVFHUWDLQHG�EXW LW�LV�WUXH�WKDW�:DQFKR VRFLHW\�LV�D�SDWULDUFKDO�VRFLHW\�

DQG�ZRPHQ�DUH�QRW�IUHH�IURP�WKH�LQIOXHQFH�RI�WUDGLWLRQDO�FXVWRPDU\�ODZV� :RPHQ�DUH�

QRW� JHQHUDOO\ DOORZHG� WR� SDUWLFLSDWH� LQ� SROLWLFV� ILJKWLQJ� DQG� KXQWLQJ� DQG� LQ� VRPH�

UHOLJLRQ�IXQFWLRQV DOVR�

%XW�WRGD\�ZLWK�WKH�DGYHQW�RI�HGXFDWLRQ�DQG�JLUOV�JHWWLQJ�PRUH�HGXFDWLRQ��WKH�

SHUFHSWLRQ�LV�FKDQJLQJ� :RPHQ�DUH�EHFRPLQJ�PRUH�VHOI�GHSHQGHQW� 7KH�FRQVHUYDWLYH�

YLHZ�LV�JHWWLQJ�VODFNHQHG�JUDGXDOO\� :RPHQ�DUH�QRZ�EHFRPLQJ�PRUH�VHOI�UHOLDQW�DQG�

LQGHSHQGHQW�

����� 0$55,$*( 6<67(0

&ODQ�H[RJDP\�LV�VWULFWO\�SURKLELWHG�LQ�WKH�VRFLHW\� ,W�LV�WKH�IXQGDPHQWDO�UXOH�

RI� WKH� PDUULDJH� ,QWUD� FODQ� PDUULDJH� LV� ORRNHG� XSRQ� DV� LQFHVW DQG� QHYHU� DOORZHG�

9LRODWLRQ� RI� WKLV� UXOH� HQGV� LQ� H[FRPPXQLFDWLRQ� DQG� HYHQ� LQ� FDSLWDO� SXQLVKPHQW� LQ�

H[WUHPH� FDVHV� ,Q� FDVH� RI� DUUDQJHG� PDUULDJH� PDUULDJH� LV� IRUPDOO\� QHJRWLDWHG� DQG�

VHWWOHG E\�WKH�SDUHQWV�EXW�WKH�SUHIHUHQFHV�RI�WKH�\RXQJ�DUH DOZD\V�FRQVLGHUHG�
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3DGG\� DQG� PLOOHWV� DUH� WKH� VWDSOH� IRRG� RI� WKH� SHRSOH� VXEVWLWXWHG� E\� DUXP�

PDL]H� VZHHW� SRWDWR� DQG� IHZ� RWKHU� FHUHDOV� $ORQJ� ZLWK� ULFH� WKH\� WDNH� FXUU\� RI�

YHJHWDEOHV�OLNH�DUXP�OHDYHV� JRXUG�DQG�SXOVHV�

$OO�WKH�PHPEHUV�LUUHVSHFWLYH�RI�VH[�DQG�DJH�WDNH�WKHLU�PHDO�WRJHWKHU� 7KHUH�LV�

QRW� PXFK� IRUPDOLW\� REVHUYHG� ZKLOH� VHUYLQJ� WKH� PHDO� WR� GLIIHUHQW� PHPEHUV� RI� WKH�

IDPLO\�

:KLOH�WKH�PRUQLQJ�DQG�HYHQLQJ�PHDOV�DUH�WDNHQ�DW�KRPH� WKH�PLGGD\�PHDO�LV�

JHQHUDOO\�WDNHQ�DW�SDGG\�ILHOG�RU�ZKHUH�WKH�SHUVRQ�ZRUNV�

',))(5(17 )22' ,7(06

&HUHDOV� 5LFH��PLOOHW DQG�RWKHU�FHUHDOV�

1DLSKX��7KH SODQWV� ORRN VRPHZKDW� OLNH�RI�PDL]H�SODQW� 7KH�KXVNV�RI�WKH�JUDLQV�DUH

UHPRYHG�E\�SRXQGLQJ�DQG�LW LV�FRRNHG�DORQJ�ZLWK�ULFH��

0LOOHW��0LOOHW�LV�RQH�RI�WKH�VWDSOH�FURSV�RI�WKH�:DQFKRV� ,W�LV�D�VPDOO�JUDLQHG�FHUHDO�

WKH�JUDLQV DUH�GULHG� SRXQGHG DQG�KXVNV DUH�UHPRYHG�EHIRUH�WKH�FRRNLQJ� ,W�VHUYHV DV�

D�JUHDW�VXEVWLWXWH�HVSHFLDOO\�GXULQJ�IDPLQHV�ZKHQ� WKHUH� LV�QR�DQ\�IRRG�JUDLQ� OHIW� LQ�

WKH�JUDQDU\�

0DL]H� 7HQGHU�PDL]H�DUH�ERLOHG�DQG�HDWHQ� :KHQ�WKH�JUDLQ�RI�WKH�PDL]H�DUH�ULSHQHG�

LW�LV GULHG�DQG�SRXQG�LW�LQWR�IORXU��7KLV�IORXU�LV�ERLOHG�DQG�WDNHQ�DV�D�IRRG�DOVR�
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8QFHUWDLQLW\�DQG�LQDGHTXDF\�RI�FURSV�PDNHV�SUHVHUYDWLRQQ�RI�IRRGV�HVVHQWLDO�

IRU�WKH�GD\V�RI�GHDUWK� 0HDW�DQG�ILVK�DUH�ILUVW�ERLOHG�WKRURXJKO\�DQG�WKHQ�GULHG�RQ�WKH�

GU\LQJ� UDFNV� :KHQ� FRPSOHWHO\� GU\� LW� LV� VWRUHG� LQ� FRQWDLQHUV� IRU� IXWXUH� XVH�

6RPHWLPHV�ILVKHV�DUH�ZHDSSHG�LQ�OHDYHV� VPRNHG�DQG�NHSW�RQ�WKH�GU\LQJ�UDFN�DQG�DUH�

SUHVHUYHG�

9(*(7$%/(6�

$UXP� OHDYHV�� $UXP� OHDYHV� DUH� WLHG� LQ� EXQFKHV� DQG� GULHG� LQ� WKH� VXQ� $IWHU�

WKUHH�WR�IRXU�GD\V�WKHVH�OHDYHV�DUH�KXQJ�LQ�WKH�SRVW�RI�WKH�JUDQDU\�

$UXP�WXEHUV� $UXP�WXEHUV�DUH�FXW�LQWR�VPDOO�SLHFHV�DQG�GULHG�LQ�WKH�VXQ�IRU�D�

IHZ�GD\V� :KHQ�IXOO\�GULHG�WKHVH�DUH�VWRUHG�LQ�EDPERR�EDVNHWV�RU�HDUWKHQ�SRWV�LQ�WKH�

JUDQDU\�

*RXUG� *RXUG� DQG� SXPNLQ� DUH� NHSW� KDQJLQJ� LQ� WKH FURVV� EDU� RI� WKH� URRI�

SUHIHUDEO\�DQG�WKXV�DUH�SUHVHUYHG

����� 621*�$1'�'$1&(6

621*6��

6RQJV�DUH�FDOOHG�VDL�LQ�:DQFKR��7KHUH�DUH�QXPHURXV�VRQJV�ZKLFK�DUH�VXQJ�RQ�

DOO� VRUWV� RI� RFFDVLRQV� VXFK� DV� ZKLOH� SRXQGLQJ� ULFH�� KDUYHVWLQJ� RI� FURSV�� ZKLOH�

FOHDQLQJ�MXQJOH�LQ�WKH�DJULFXOWXUDO�ILHOGV� (DFK�VRQJ�KDV�LWV�RZQ�QDPH�

/DL�OXQJ��/DLOXQJ�LV�D�ORYH�VRQJ�RI�WKH�:DQFKRV��,W�KDV�VZHHW�DQG�VRIW�PHORG\��ULFK�

LQ� WKRXJKWV� DQG� EHDXWLIXO� LGHDV�� 7KH� VRQJV� DUH� FKDUDFWHUL]HG� E\� WKHLU� ULFK� SRHWLF�

LPDJLQDWLRQ��8VXDOO\�WKH�ER\�ILUVW�VLQJ�D�VRQJ�WR�WKH�JLUO�KH�IDQF\��H[SUHVVLQJ�KLV�ORYH�
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DQG�\HDUQLQJ�IRU�KHU�DQG�D�JLUO�ZKR�UHFHLYHV�KLV�DWWHQWLRQ��JLYHV�DQ�DSSURSULDWH�UHSO\�

WKURXJK�KHU�PHORGLRXV�VRQJ� 7KH�:DQFKR� ORYH�VRQJV�DUH�PDUNHG�E\�GHILQLWH�DLU�RI�

GLJQLW\�DV�WKHLU�VLQJLQJ�LV�PRVWO\�FRQILQHG�WR�WKH�EDFKHORU�GRUPLWRU\��,W�LV�DJDLQVW�WKH�

VRFLDO�QRUPV�WR�VLQJ�D�ORYH�VRQJ�SXEOLFO\�RU�LQ SUHVHQFH�RI�WKH�HOGHUV��,W�LV�DOVR�QRW�

VXQJ�EHWZHHQ�PHPEHUV�RI�WKH�VDPH�FODQ�JURXS�

'$1&(6�

0RVW�RI�WKH�GDQFHV�RI�WKH�:DQFKRV�DUH�SHUIRUPHG�LQ�JURXSV� 7KH�EHDXW\�RI�

WKH� GDQFHV� LV� UDLVHG� E\� WKH� FRORXUIXO� FRVWXPH� 7KH� IRON� GDQFHV� RI� :DQFKRV� DUH�

SHUIRUPHG� E\� PHQ� DQG� ZRPHQ� LQ� D� V\QFKURQL]HG� PDQQHU� 'DQFHV� DUH� JHQHUDOO\�

SHUIRUPHG�LQ�UHOLJLRXV�DQG�IHVWLYH�RFFDVLRQV� 7KH�GDQFHV�GRQRW�GLIIHU�PXFK�LQ�VW\OHV�

DQG� PDQQHU� )RU� IHVWLYDO� GDQFHV� WKH� GDQFHUV� SXW� RQ� WKHLU� WUDGLWLRQDO� GUHVV� DQG�

RUQDPHQWV� )OH[LQJ�RI�NQHHV�DW�HTXDO�LQWHUYDO�DQG�WKH�VWHSSLQJ�LQ�WLPH�ZLWK�WKH�EHDWV�

RI� WKH� GUXP� SURYLGH� WKH� UK\WKP� RI� WKH� GDQFH� *LUOV� SDUWLFLSDWH� LQ� WKH� GDQFHV� RI�

IHVWLYDOV�RQO\� QHYHU� LQ�ZDU�DQG� IXQHUDO�GDQFHV� 0HQ�SHUIRUP WKH�ZDU�GDQFHV� 7KLV�

GDQFH� LV� D� PDUWLDO� DQG� DWKOHWLF� VW\OH� ,W� LQYROYHV� D� JUHDW� GHDO� RI� H[SHUWLVH� DV� WKH�

SHUIRUPHUV JR� WKURXJK�GDQJHURXV�ZDU�PRWLRQ��(YHQ� D� OLWWOH� ELW� RI� FDUHOHVVQHVV� FDQ�

SURYH�KLJKO\�IDWDO� 7KH�GDQFHUV�ZHDU�FRORXUIXO�DQG�JUDFHIXO�GUHVVHV�ZKLFK�DGG�PRUH�

FKDUP�WR�WKH�GDQFHV� 7KH�GUHVVHV�RI�WKH�GDQFHU�UHVHPEOH�WKH�FRVWXPH�RI�WKH�ZDUULRU�

7KHUH�DUH�GDQFHV�RI�SHDFHIXO�VRFLDO�RFFDVLRQV�DOVR VXFK�DV�PDUULDJH� EXLOGLQJ�

RI�KRXVH� GHDWK�RI�FKLHI�HWF� µ2MLL¶ LV� WKH�RQO\�DJULFXOWXUDO� IHVWLYDO�ZKHQ WKH\�GDQFH�

IRU�WZR�FRQVHFXWLYH�GD\V��7KH�ILUVW�GD\�LV�FDOOHG�ERQX�DQG�VHFRQG�GD\�LV�FDOOHG�ERVD�



ϱϮ

����� $576�$1'�&5$)76

:DQFKRV� KDYH� WKHLU� RZQ� GLVWLQFW� FXOWXUDO� DQG� WUDGLWLRQDO� LGHQWLWLHV� DQG� DUH�

GLVSOD\HG�WKURXJK�YDULRXV�IRUPV�RI�DUW�SUHYDOHQW� LQ�WKH�IRUP�RI�ZHDYLQJ� EDVNHWHU\�

EHDGZRUN� ZRRG� FDUYLQJ� HWF� 7KHVH IRUPV RI� DUWV� KDYH D� JUHDW� SRWHQWLDO� LQ� WKH�

LQWHUQDWLRQDO� PDUNHW� EHFDXVH� RI� LWV� EHDXWLIXO� YLEUDQW� FRORXU� FRPELQDWLRQ� DQG�

VHQVLELOLW\�DQG�DXWKHQWLFLW\� 7KH�:DQFKRV�DUH�WKH�H[SHUW�FUDIWVPHQ� 6RPH�RI�WKH�DUW�

DQG�FUDIW�RI�WKH�:DQFKRV�DUH�

:($9,1*��(DUOLHU�ZHDYLQJ�DPRQJ�WKH�:DQFKRV�ZDV D�WUDGLWLRQDO�RFFXSDWLRQ�RI�WKH�

FKLHI¶V IDPLO\�RQO\�DQG�WKH\�DUH�H[SHUW�LQ�WKLV�DUW� :K\�WKH�FUDIW�ZDV�FRQILQHG�WR�WKH�

ZRPHQ�RI�WKH�FKLHI¶V�IDPLO\�LV�GLIILFXOW�WR�VD\�EHFDXVH�RI�WKH�UHVWULFWLRQ�RI�DUW�WR�WKH�

ZRPHQ�RI�WKH�FKLHIV�IDPLO\�RQO\ ZHDYLQJ�KDV�QRW�EHFRPH�D JHQHUDO�RFFXSDWLRQ�RI�DOO�

WKH�:DQFKR�ZRPHQ� %XW� WKLV�SHUFHSWLRQ� LV� JUDGXDOO\� FKDQJLQJ�ZLWK� WKH� FRPLQJ�RI�

PRGHUQ� HGXFDWLRQ� 0DQ\� ZRPHQ� DUH� WDNLQJ� ZHDYLQJ� DV� D� PHDQV� RI� HDUQLQJ�

OLYHOLKRRG�LUUHVSHFWLYH�RI�WKH�FODQ�

7KH� GHVLJQHG� ZHDYHG� LV� JHQHUDOO\� RI� DUUDQJHPHQW� RI� EDQGV� DQG� OLQHV�

VRPHWLPHV�PDNLQJ�WKHP�LQWR�HODERUDWH�SDWWHUQ�RI�GLDPRQG� ,QWURGXFWLRQ�RI�ZHDYLQJ�

LQ� WKH� *RYHUQPHQW� &UDIW� &HQWUH� LQ� /RQJGLQJ� KDV� EURXJKW� PDQ\� FKDQJHV� LQ� WKH�

RXWORRN� WRZDUG� WKLV� FUDIW�� *LUOV QRZ� RWKHU� WKDQ WKH� FKLHI¶V IDPLOLHV� DUH� DOVR�

XQGHUJRLQJ�WUDLQLQJ�LQ�ZHDYLQJ LQ�WKH�FHQWUH�

%$6.(75<� 7KH� :DQFKRV� DUH� YHU\� H[SHUW� LQ� EDVNHW� PDNLQJ� $OO� WKH� KRXVHKROG�

DUWLFOHV�LQ�WKH�KRXVH�DUH�PDGH�RI�EDPERR�DQG�FDQH��7KHLU�ELJ�FDQH�DQG�EDPERR�PDWV�

KDYH�IDLU�PDUNHW� LQ� WKH�SODLQV��7KHLU�EDVNHW� LV�YDULHG�DQG�RI�D ZLGH�UDQJH�LQ�VKDSH�

VL]H�DQG�GHVLJQ�:DWHU�SURRI�EDVNHWV�DUH�DOVR�PDGH�E\� WKH�:DQFKRV� 7KHVH EDVNHWV�

DUH�XVHG�PDLQO\�IRU�EUHZLQJ�EHHU�DQG�NHHSLQJ�EHDGV�ZKLOH�PDNLQJ�EHDG�RUQDPHQWV��
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%DVNHWU\� LV� WKH�RFFXSDWLRQV RI�PHQ�RQO\� *HQHUDOO\� WKH�ROG�SHRSOH ZKR�FDQQRW�JR�

RXW�IRU�KDUG�PDQXDO�ZRUN�NHHS�WKHPVHOYHV�HQJDJHG LQ�WKLV�FUDIW�

60,7+(5<� %ODFNVPLWKHU\�LV�DOVR�IRXQG�DPRQJ�WKH�:DQFKRV� %XW�YHU\�IHZ�RI�WKHP�

NQRZ�WKH�NQRZOHGJH�RI�EODFNVPLWKHU\� 6R� WKH�SHRSOH�ZKR�NQRZ�WKLV�DUW�DUH�LQ�JUHDW�

GHPDQG� 7KH\�ZRUN�RQ�EUDVV��7KH\ PDNH�EHDXWLIXO�EUDVV�EDQJOHV�� ,URQ� LV� SURFXUHG�

IURP�WKH�SODLQV�RI�$VVDP�

%ODFNVPLWKHU\�ZRUN�LV�QRW�D�ZKROH�WLPH�SURIHVVLRQ�RI�WKH�WULEH� DQ\ERG\�FDQ�

GR�LW ZKRHYHU�DFTXLUHV�WKH�DUW�RI�VPLWKHU\� *HQHUDOO\�SHRSOH�GR�LW�GXULQJ�WKHLU�OHLVXUH�

KRXU�DFFRUGLQJ�WR�WKHLU�QHHG�EDVHG� 7KDW�LV�WKH�UHDVRQ�VPLWKHU\�LV�QRW�GHYHORSHG�RQ D�

FRPPHUFLDO�VFDOH�

%($':25.� /LNH�ZHDYLQJ� EHDGZRUN�LV�DOVR�FRQILQHG�WR�WKH�ZRPHQ� (DUOLHU�LW�ZDV�

FRQILQHG� DPRQJ� WKH� FKLHI´V� IDPLOLHV� RQO\� 7RGD\� LW� LV� QRW� OLNH� WKDW� HYHU\�:DQFKR�

ZRPHQ�NQRZV�KRZ� WR�GR�EHDG�ZRUN� ,W� LV� D�JODVVEHDG� ORFDOO\� FDOOHG� µOLN¶ ZKLFK� LV�

JHQHUDOO\� SURFXUHG� IURP� WKH� SODLQV� RI $VVDP� :RPHQ� PDNH� YHU\� DWWUDFWLYH�

RUQDPHQWV� RI� FRORXUHG� EHDGV� IRU� SHUVRQDO� GHFRUDWLRQ� 2QH� FDQ� HDVLO\� LGHQWLI\ WKH�

FODVV� ZKHWKHU� RQH� LV� IURP� WKH� FKLHIV� IDPLO\� RU� IURP� WKH� IDPLO\� RI� FRPPRQHU� L�H��

:DQJSDQ�E\� MXVW� ORRNLQJ�DW� WKH�RUQDPHQW�KH�RU�VKH�ZHDUV� 6RPH RUQDPHQWV ZKLFK�

DUH ZRUQ� E\� WKH� FKLHI� IDPLOLHV� DUH� QRW� HQWLWOHG� WR� EH� ZRUQ E\� WKH� FRPPRQHU� )RU�

H[DPSOH� LI�D�JLUO�ZHDUV�D�KHDG�JHDU�VWXGGHG�ZLWK�FRLQV� LW�UHSUHVHQW�WKDW�VKH�EHORQJV�

WR�FKLHIV�IDPLO\�

:DQFKR� ZRPHQ� DUH� YHU\� H[SHUW� LQ� WKH� PDNLQJ� RI� EHDGV� RUQDPHQW� %HDG�

PDNLQJ�LV�D�YHU\�WHGLRXV�SURFHVV��,W�QHHGV�GD\V�RI�QHHGOLQJ�VPDOO FRORXUHG�EHDGV�LQWR�

LQWULFDWH�GHVLJQ� FRPELQLQJ�YDULRXV� VWUDQGV RI� WKH� WKUHDGV�DFFRUGLQJ� WR� WKH�EUHDGWK�

7KH\�ZHDYH� YDULHW\� RI� GHVLJQV OLNH� GLDPRQG� KXPDQ� ILJXUHV HWF� 2I ODWH� :DQFKR�

EHDGV� DUH� JDLQLQJ� PXFK� SRSXODULW\� LQ� WKH� RXWVLGH� ZRUOG� EHFDXVH� RI� LWV� EHDXWLIXO�
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GHVLJQ�DQG�YLEUDQF\� ,W�GHPDQGV�LV�JOREDOO\�LQFUHDVLQJ� ,Q�ODWH���V� D�:DQFKR�ZRPDQ�

UHFHLYHG� WKH� QDWLRQDO� DZDUG� IURP� WKHQ� 3ULPH�0LQLVWHU� ODWH� ,QGLUD� *DQGKL� IRU� KHU�

RXWVWDQGLQJ�ZRUN�LQ�WKH�ILHOG�RI�EHDGV�PDNLQJ�

7KH� EHDGV� JHQHUDOO\� XVHG� IRU� SODLWHG�ZRUN� DUH� JODVV� EHDGV� DQG� WKH� FRORXUV�

FKRRVHQ� DUH� PDLQO\� UHG� EOXH� JUHHQ� \HOORZ� DQG� ZKLWH� %HDG� ZRUN� LV� KLJKO\�

FRPSOLFDWHG�DQG�WLPH�FRQVXPLQJ�

:22'�&$59,1*��:RRG�FDUYLQJ� LV� D� VSHFLDOL]HG�FUDIW�RI� WKH�:DQFKRV� 7KHUH DUH�

H[SHUWV� LQ� DOPRVW� DOO� WKH� :DQFKR� YLOODJHV ZKR� FDQ� FDUYH� RQ� ZRRG� 7KH\� FDUYH�

GLIIHUHQW�ILJXUHV�OLNH�WLJHUV� VQDNH� KXPDQ ILJXUH HWF�

1RZDGD\V� KRZHYHU� WKLV�FUDIW� LV�DVVXPLQJ�DQ�DOPRVW�FRPPHUFLDO�FKDUDFWHU�

7KH�REMHFWV�RI�FDUYLQJ�DQG�FRQYHQWLRQDO�W\SHV�DQG�GHVLJQV��ZRRG�FDUYLQJV�GROOV�DUH�

PXFK� LQ�GHPDQG� LQ� WKH�PDUNH�� ,W� LV� FRPPHUFLDOO\�YLDEOH�DQG KDV�EHHQ� IRXQG� WR�EH�

PRUH�EHQHILFLDO�HFRQRPLFDOO\�

'HFRUDWHG� SLOODUV RI� FDUYLQJV� LQ� KRXVH� RI� WKH� FKLHIV� KRXVH� DUH� LQYDULDEO\�

IRXQG�LQ�DOPRVW�DOO�WKH�WKH�:DQFKR�YLOODJHV��,Q�WKH�FKLHIV�KRXVH�RQH�FDQ�ILQG�YDULRXV�

SDWWHUQ�RI�ZRRG�GHFRUDWHG�ZLWK�FDUYLQJV�RI�WKH�YDULRXV�KXPDQ�DQG�DQLPDOV�ILJXUH�

7KH� :DQFKRV� GRQRW� KDYH� VRSKLVWLFDWHG� WRROV� DQG� LPSOHPHQWV� IRU� ZRRG�

FDUYLQJ� 7KH�ZRRG�JHQHUDOO\�XVHG�IRU�FDUYLQJ�LV ORFDOO\�FDOOHG�3RPR� ,W�LV�D�NLQG�RI�

VRIW�ZRRG� 7KLV�SDUWLFXODU�VSHFLHV�RI�WUHH�LV�ORFDOO\�DYDLODEOH�

$OWKRXJK�WKHUH�LV�QR�VSHFLDO�VWDWXV�IRU�WKH�ZRRG�FDUYHU�\HW�WKH\�DUH�UHVSHFWHG�

E\�WKH�SHRSOH�DV�WKHLU�VHUYLFHV�DUH�LQHYLWDEOH�LQ�WKH�VRFLR�FXOWXUDO�OLIH�RI�WKH�SHRSOH�

7KHUH�LV�QR�VHSDUDWH�FODVV�RI�SHRSOH�IRU�WKH�DUW� $Q\ERG\�KDYLQJ�LQWHUHVW�LQ�WKH�DUW�FDQ�

EHFRPH� D� ZRRG� FDUYHU� +H� PD\� OHDUQ� WKH� DUW� E\� DVVRFLDWLRQ� ZLWK� WKH� H[SHUW�

:RRGFDUYLQJ�LV�KRZHYHU�FRQILQHG�WR�PHQIRON�RQO\��,W�LV�QRW�GRQH�E\�ZRPHQ�
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3277(5<� 3RWWHU\�JHQHUDOO\�LV�DQ�RFFXSDWLRQ�RI�WKH�ZRPHQ� 7KHVH�SRWV�DUH�PDGH�XS�

RI� FOD\� 7KHVH HDUWKHQ� SRWV� DUH� RI� GLIIHUHQW� VL]HV� ZKLFK� DUH� XVHG� SULPDULO\� IRU�

FRRNLQJ� VWRULQJ�IRRG�JUDLQV� ZDWHU�HWF� (DUOLHU� LW�ZDV XVHG�IRU�NHHSLQJ�WKH�VNXOO�RI�

WKH�GHDG� (DUOLHU�EHIRUH�FRPLQJ�XS�RI� WKH�PHWDOOHG�XWHQVLO� WKHVH HDUWKHQ�SRWV�ZHUH�

YHU\�PXFK LQ�XVH� 6RPH�RI�WKH�YLOODJHV�ZHUH NQRZQ�IRU�JRRG�TXDOLW\�HDUWKHUQ�SRWV�

)RU� H[DPSOH� WKH� YLOODJHV RI�/RQJSKRQJ� DQG�0LQWRQJ�XQGHU�/RQJGLQJ� FLUFOH�ZHUH�

IDPRXV�IRU�WKHLU HDWKHUQ�SRWV��3HRSOH�XVH�WR�GR�LW�LQ�FRPPHUFLDO�VFDOH�DQG�LW�ZDV VROG�

LQ�WKH�QHDUE\�YLOODJHV�

������ %$&+(/25�'250,725<�25�3$$

7KH�:DQFKR�KDYH�ZHOO�LQVWLWXWLRQDOL]HG�EDFKHORUV¶�GRUPLWRU\�V\VWHP�ZKLFK�LV�

FDOOHG� µ3DD¶��%XW� WKLV� LQVWLWXWLRQDOL]HG�V\VWHP� LV�GHFOLQLQJ�DQG�DOPRVW�EHFRPH�QRQ�

IXQFWLRQDO�� ,Q� WKH� JRRG� ROG� GD\V� EDFKHORU� GRUPLWRU\� V\VWHP� ZDV� SDUW� RI� OLIH�� 7KH�

EDFKHORU� GRUPLWRU\� ZDV� DQ� LPSRUWDQW� HGXFDWLRQDO� LQVWLWXWLRQ� IRU� WKH� \RXWK� RI� WKH�

YLOODJH�� 7KH� FXVWRP� DQG� WUDGLWLRQ� KDYH� EHHQ� WUDQVPLWWHG� IURP� JHQHUDWLRQ� WR�

JHQHUDWLRQ� WKURXJK� IRON� PXVLF� DQG� GDQFH�� IRON� WDOHV� DQG� RUDO� WUDGLWLRQ�� FDUYLQJ� RI

ILJXUH�RQ�ZRRG��,W�ZDV�DOVR�FDOOHG�DV�D�JXDUGKRXVH�GXULQJ�WLPHV�RI�ZDU�

7KH� EDFKHORU� GRUPLWRU\� LV� GHFRUDWHG� ZLWK� ZRRG� FDUYLQJV� DQG� VNXOO� RI�

EXIIDORHV�DQG�RWKHU�DQLPDOV�VDFULILFHG�RQ�YDULRXV�RFFDVLRQ�

7KHUH�LV�D�TXDOLILFDWLRQ�IRU�DGPLVVLRQ�WR�3DD��*HQHUDOO\�FKLOGUHQ�GR�QRW VWD\�

LQ� WKH�0RUXQJ� DV� PHPEHU� WKRXJK� WKH\� PD\� HQWHU� LW�� %XW IHPDOHV RI� DQ\� DJH� DUH�

SURKLELWHG�IURP�HQWHULQJ�LW��2QO\�RQ�WKH�GD\�RI�FRQVWUXFWLRQ�RI�µ3DD¶�\RXQJ�JLUOV�DQG�

ZRPHQ�PD\�VHUYH�IRRG�LQ�WKH�IHDVW�JLYHQ�RQ�WKDW�GD\�
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(DFK�3DD�KDV�D�ELJ�ORQJ�ORJ�GUXP�FDOOHG�µ.KDP¶��'LIIHUHQW�UK\WKP�SURGXFHG�

E\� ORJ� GUXP� EHDWLQJ� LQGLFDWHV� GLIIHUHQW�PHDQLQJ�� 7KHVH� DUH� NQRZQ� DQG� SHRSOH� RQ�

KHDULQJ�WKH�UK\WKP�RU�VRXQG�DFW�DFFRUGLQJ�WR�WKH�PHVVDJH�FRQYH\HG��

/LNH� WKH� ER\V� GRUPLWRU\� WKH� JLUOV� GRUPLWRU\� ZDV� DOVR� SUHYDOHQW NQRZQ� DV�

µ1RL¶� ZKHUH� WKH� JLUOV� ZRXOG� VWD\� LQ� WKH� GRUPLWRU\ DIWHU� DWWDLQLQJ� SXEHUW\� WLOO� WKH\�

FKRRVH�WKHLU�OLIH�SDUWQHU�DQG�VHWWOH�LQ�WKH�IDPLO\�OLIH��'XULQJ�KHU�VWD\�LQ�WKH�GRUPLWRU\�

VKH�ZRXOG�OHDUQ�ZHDYLQJ��FRRNLQJ HWF��$SDUW�IURP�WKLV� VKH�ZRXOG�JHW�OHVVRQV�DERXW�

PDQQHU��PRUDOLW\� DQG�HWKLFDO�FRGH�RI�FRQGXFW��%XW��XQOLNH�3DD�WKH�PDOHV�DUH�DOORZHG�

WR�HQWHU�LQWR�WKH�µ1RL¶��%XW�VWULFW�H[RJDP\�LV�PDLQWDLQHG��7KH�ER\V�DQG�JLUOV�RI�VDPH�

FODQ�FDQQRW�HQWHU�RU�VWD\�LQ�WKH�GRUPLWRU\�RI�WKH�VDPH�FODQ�

,Q GRUPLWRU\� WKH\�QRW�RQO\�OHDUQ�FXOWXUDO�YDOXHV�DQG�ZDUIDUH�WHFKQLTXHV�EXW�

DOVR�SURYLGHG�WKH�VWUXFWXUH�IRU�ZRUNLQJ�SULQFLSOH�RI�WKH�YLOODJH�FRXQFLO� ,Q�VKRUW�LW�LV�

WKH�IXOFUXP�RI�GHPRFUDF\�

����� 7$7722,1*

7DWWRRLQJ�ZDV� D FRPPRQ� IHDWXUH� DPRQJ� WKH�:DQFKRV� $SDUW IURP�EHLQJ� D�

PRVW� DGPLUHG� DQG� FKHULVKHG� GHFRUDWLRQ� WDWWRR� ZLWK� WKHP� LV� RI� LPSRUWDQW� VRFLDO�

VLJQLILFDQFH��7DWWRR�PDUNV�LQGLFDWH�WKH�VWDJHV�LQ�D�ZRPHQ¶V�OLIH�DQG�WKH�VRFLDO�VWDWXV�

DQG�DFKLHYHPHQW�RI�D�PDQ��7DWWRR�LV�FDOOHG�µ+XKWX¶�

7KH�PHQ� XVHG� WR� WDWWRR WKH� IDFH�� QHFN� DQG� FKHVW�� 7KH�ZRPHQ� LQ� WKH� FKHVW��

DUPV�� QDYDO�� FDOYHV DQG� WKLJKV�� 7KH� ZRPHQ� QHYHU� WDWWRR� WKHLU� IDFHV�� 7KH� WDWWRR�

GHVLJQV�DOVR�GLIIHU�LQ�PHQ�DQG�ZRPHQ�

7KH�ZRPHQ�JHW�WDWWRRHG�IRXU�WLPHV�LQ�KHU�OLIH��7KH�ILUVW�WDWWRR�LV�GRQH�DW�WKH�

DJH�RI������\HDUV��7KH�GHVLJQ�LV�RI�WZR�OLQHV�FURVVLQJ�DW�ULJKW�DQJOH�DW�WKH�QDYDO��7KH�

VHFRQG� WDWWRRLQJ�ZDV�GRQH�RQ� WKH�FDOI�RI� WKH� OHJ�ZKHQ� WKH�JLUO�DWWDLQV�SXEHUW\��7KH�
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WKLUG�WDWWRR�LV�GRQH�RQ�WKH�WKLJK��DERYH�WKH�NQHH�ZKHQ WKH�JLUO�JRHV�WR�OLYH�ZLWK�KHU�

KXVEDQG��7KH�IRXUWK�DQG�ODVW�WDWWRR�LV�GRQH�RQ�WKH�FKHVW�LQ�WKH�KXVEDQG¶V�KRXVH�LQ�WKH�

VHYHQWK�PRQWK�RI�SUHJQDQF\�RU�DIWHU�WKH�ELUWK�RI�WKH�ILUVW�FKLOG�

0DOH�WDWWRR�LV�UHODWHG�WR�ZDU�DQG�RQO\�WKRVH�ZKR�FRXOG�HVWDEOLVK�WKHLU�EUDYHU\�

E\�WDNLQJ�WURSKLHV�RI�KHDG�DQG�EULQJ�WKHP�WR�WKH�YLOODJH�FRXOG�DVSLUH�IRU�LW�

7KH� LQVWUXPHQW�XVHG� IRU� WKLV�SXUSRVH� LV�PDGH�RI� WKRUQV�RI� FDQH� 7KH� LQN� LV�

SUHSDUHG�IURP�VRRW�IODNH�REWDLQHG�E\�EXUQLQJ�UHVLQ�LQ�D SLHFH�RI�HDUWKHQ�SRW�

7KH�SUDFWLFH�RI�WDWWRRLQJ�LQ�ERWK�PHQ�DQG�ZRPHQ�KDV�EHHQ�DEDQGRQHG�GXH�WR�

WKH� DGYHQW� RI�&KULVWLDQLW\�� 7KH� SUDFWLFH� RI� WDWWRRLQJ� LV� QR� ORQJHU HQFRXUDJHG� ,W� LV�

DOVR�EHFDXVH�RI�WKH�DEROLWLRQ�RI�WKH�SUDFWLFH�RI�KHDGKXQWLQJ�WKDW�SUDFWLFH�RI�WDWWRRLQJ�

KDV�EHHQ VWRSSHG�EHFDXVH�JHQHUDOO\�DPRQJ�WKH�PHQ�WDWWRR�ZDV�WKH�V\PERO�RI�EUDYHU\�

DQG�YDORXU� 0HQ�XVHG�WR�JHW�KLV�WDWWRR�RQO\�ZKHQ�KH�NLOOV�RU�KHDG KXQW�WKH�HQHP\�

����� %/$&.(1,1*�2)�7((7+

7KH�SUDFWLFH�RI�EODFNHQLQJ�WHHWK�LV�QRW�EHLQJ�SUDFWLFHG QRZ�DGD\V� ,Q�HDUOLHU�

GD\V�� ERWK�PHQ� DQG�ZRPHQ� XVH� WR� EODFNHQ� WKHLU� WHHWK�� 7RGD\� DOVR� LW� FDQ� EH� VHHQ�

DPRQJ�WKH�HOGHUO\�SHRSOH� 1RERG\�NQRZV�WKH�H[DFW�UHDVRQV�EHKLQG�WKH�EODFNHQLQJ�RI�

WHHWK� EXW� EODFNHQLQJ� RI� WHHWK� LV� FRQVLGHUHG� DQ� DVSHFW� RI� EHDXW\� E\� WKH� :DQFKRV��

7KHUH� LV� VRPH� VFLHQWLILF� UHDVRQ� EHKLQG� WKH� EODFNHQLQJ� RI� WHHWK� DOVR�� ,W� ZRUNV DV� D�

SURWHFWLYH�FRYHU�WR�WKH�RXWHU�WHHWK�HQDPHO�ZKLFK�SUHYHQWV WKH�WHHWK�IURP�LWV�GHFD\�

7KH�SURFHVV�RI�EODFNHQLQJ�WHHWK�LWVHOI�LV�TXLWH�LQWHUHVWLQJ��$�EDPERR�LV�EXUQW� VRPH�

EODFN�OLTXLG�RR]HV�RXW��,W�LV�FROOHFWHG�RU�VFUDSSHG�ZLWK�GDR�DQG�DSSOLHG�WR�WKH�WHHWK�
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������ ,1',*(1286�.12:/('*(�2)�*81�0$.,1*

:DQFKRV�DUH WKH�PDUWLDO WULEH�ZKR�DW�RQH�SRLQW�RI�WLPH�DFWLYHO\�HQJDJHG�LQ�

KHDG�KXQWLQJ��+RZHYHU� WKH�SUDFWLFH�LV�QRZ�H[WLQFW�VLQFH�PDQ\�\HDUV���7KH�:DQFKR�

SHRSOH�KDYH�WKH�LQGLJHQRXV�NQRZOHGJH�IRU�PDNLQJ�JXQ��ZKHUH�JXQ�PDNLQJ�LV�D�SDUW�

RI�OLIH��*XQV DUH�IRXQG�LQ�HYHU\�KRXVHKROG�RI�WKH�:DQFKR� %DVLFDOO\�WKUHH�LPSRUWDQW�

FRPSRQHQW� FKDUFRDO�� VXOSKXU� DQG� SRWDVVLXP� QLWUDWH� DUH� EHLQJ� XVHG� WR� PDNH� JXQ�

SRZGHU��7KH�:DQFKR�KDYH�EHHQ�SDVVLQJ�GRZQ�WKH�DUW�RI�JXQ�PDNLQJ��1RZ�WKH�IDFW�LV�

WKDW�PDUNHW� IRU� JXQ� LV� ORVLQJ� JURXQG� DQG� WKH� SUHVHQW� JHQHUDWLRQ� LV�PRYLQJ� RQ� DQG�

DGDSWLQJ�WR�PRGHUQ�WLPH�

0DNLQJ�RI�JXQ�SRZGHU�LV�D�WHGLRXV�DQG�VNLOOIXO�ZRUN� RQH�QHHG�D�FHUWDLQ�OHYHO�

RI�H[SHUWLVH�LQ�WKH�PDNLQJ�JXQSRZGHU�
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&KDSWHU�,9

63$7,$/�3$77(51�2)�(&2120,&�,1(48$/,7,(6

���� ,1752'8&7,21

$Q�DWWHPSW�KDV�EHHQ�PDGH�LQ�WKLV�FKDSWHU�WR�DQDO\VH�WKH�FLUFOH ZLVH�FKDQJHV�

RI� HFRQRPLF� LQHTXDOLWLHV� LQ� /RQJGLQJ� GLVWULFW� 7KH� WHUP� HFRQRPLF� LQHTXDOLW\� LV

FRQVLGHUHG�DV�FKDQJHV�RFFXUUHG�LQ�WKH�UHJLRQ�RYHU�D�SHULRG�LQ�WKH�ILHOG�RI�HFRQRP\�

,QGLD�EHLQJ�DQ DJULFXOWXUDO�FRXQWU\��WKH HFRQRPLF�GHYHORSPHQW�DQG�SURVSHULW\�RI�WKH�

FRXQWU\�GHSHQGV XSRQ�DJULFXOWXUDO�SURGXFWLYLW\�DQG�SURGXFWLRQ� /RQJGLQJ�GLVWULFW� LV�

QR�H[FHSWLRQ�WR�LW�

(FRQRPLF� GHYHORSPHQW� LV� D� FRPSUHKHQVLYH� WHUP�� 6RPH� HFRQRPLVWV KDYH�

GHILQHG�LW�DV�D�JURZWK�DFFRPSDQLHG�E\�SRVLWLYH�FKDQJH�LQ� WKH�HFRQRPLF� VRFLDO�DQG�

SROLWLFDO�VWUXFWXUH� 9LHZHG� LQ� WKLV�ZD\� HFRQRPLF�GHYHORSPHQW� LPSOLHV�D�GHFOLQH� LQ�

DJULFXOWXUDO�VKDUH�RI�WKH�*URVV�1DWLRQDO�3URGXFW�DQG�D�FRUUHVSRQGLQJ�LQFUHDVH�LQ�WKH�

VKDUH�RI�VXFK�VHFWRU�DV�PDQXIDFWXULQJ� XWLOLWLHV� ILQDQFLDO�LQVWLWXWLRQ� FRVWUXFWLRQ�DQG�

JRYHUQPHQW� DGPLQLVWUDWLRQ �=XYHNDV� ������ ,W� LV� DOVR� FRQVLGHUHG� DV� D� SURFHVV�

ZKHUHE\�UHDO�SHU�FDSLWD�LQFRPH�LQFUHDVHV�DFFRPSDQLHVG�E\�UHGXFWLRQ�LQ�LQHTXDOLWLHV�

RI�LQFRPH�DQG�VDWLVIDFWLRQ�RI�WKH�SUHIHUHQFHV�RI�WKH�PDVVHV�DV�D�ZKROH� ,W�LV�JHQHUDOO\�

GHILQHG� WR� LQFOXGH� LPSURYHPHQW� LQ�PDWHULDO�ZHOIDUH�HVSHFLDOO\� IRU�SHUVRQV�ZLWK� WKH�

ORZHVW LQFRPH� WKH� HUDGLFDWLRQ� RI� WKH�PDVV� SRYHUW\�ZLWK� LWV� FRUUHODWH� RI� LOOLWHUDF\�

GLVHDVHV DQG� HDUO\� GHDWK� FKDQJHV� LQ� WKH� FRPSRVLWLRQ� RI� LQSXW� DQG� RXWSXW� WKDW�

JHQHUDOO\�LQFOXGH�VKLIW� LQ�XQGHUO\LQJ�VWUXFWXUH�RI�SURGXFWLRQ�DZD\�IURP�DJULFXOWXUDO�

WRZDUG� LQGXVWULDO� DFWLYLWLHV� WKH� RUJDQL]DWLRQ� RI� WKH� HFRQRP\� LQ� VXFK� D� ZD\� WKDW�

SURGXFWLYH�HPSOR\PHQW�LV�JHQHUDO�DPRQJ�WKH�ZRUNLQJ�DJH�SRSXODWLRQ�UDWKHU�WKDQ�WKH�

VLWXDWLRQ RI� SULYLOHJHG�PLQRULW\� DQG� FRUUHVSRQGLQJ� JUHDWHU� SDUWLFLSDWLRQ� RI� EURDGO\�
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EDVHG� JURXS LQ� PDNLQJ� GHFLVLRQ� DERXW� WKH� GLUHFWLRQ� HFRQRPLF� DQG� RWKHUZLVH� LQ�

ZKLFK�WKH\�VKRXOG�PRYH�WR�LPSURYH�WKHLU�ZHOIDUH��.LQGHOEHUJHU�DQG�+HUULH�������

2Q� WKH� EDVLV� RI� DERYH� GHILQLWLRQ� LW� LV� FOHDU� WKDW� HFRQRPLF� GHYHORSPHQW�

UHTXLUHV�D�JUDGXDO�FKDQJH�RI�GLIIHUHQW�VHFWRU�RI HFRQRP\�L�H��3ULPDU\� 6HFRQGDU\�DQG�

7HUWLDU\��7KHUH�LV�D�FORVH�UHODWLRQVKLS�DPRQJ�WKHVH�VHFWRUV� 7KHUH�VKRXOG�EH�D�EDODQFH�

LQ�WKH�GHYHORSPHQW�RI�WKHVH�VHFWRUV LQ�RUGHU�WR�HQVXUH�RYHUDOO�HFRQRPLF�JURZWK�

$JULFXOWXUH� LV� WKH�PDLQVWD\� RI� WKH� SHRSOH� RI� /RQJGLQJ� GLVWULFW� DQG�ZKDW� LV�

PRUH� LPSRUWDQW� LV� WKDW� LW� FDQQRW� VXSSRUW� WKH� WRWDO� SRSXODWLRQ� RI� WKH� UHJLRQ� 7KH�

DJULFXOWXUDO� ODQGVFDSH� LQ� WKH�VWXG\� UHJLRQ� LV�YHU\�FRPSOH[�EHFDXVH�RI�GLIIHUHQFH� LQ�

VRLO� IHUWLOLW\� DQG� RWKHU� UHVRXUFH� HQGRZPHQW� VXFK� DV� LUULJDWLRQ IDFLOLWLHV� UHOLHI� DQG�

FOLPDWLF� FRQGLWLRQ� 7KH� JUHDW� UHJLRQDO� YDULDWLRQ� LQ� DJULFXOWXUDO� UHVRXUFH� EDVH� LV�

SULPDULO\� GXH� WR� YDU\LQJ� SK\VLF�HFRORJLFDO� FRQGLWLRQ� OHYHO RI� VRFLR�HFRQRPLF�

GHYHORSPHQW� GHPRJUDSKLF�DQG�FXOWXUDO�SDWWHUQ�

���� (&2120,&�$&7,9,7,(6

(FRQRPLF� DFWLYLWLHV� DUH� UHODWHG� WR� SURGXFWLRQ� GLVWULEXWLRQ� H[FKDQJH� DQG�

FRQVXPSWLRQ� RI� JRRGV� DQG� VHUYLFHV� 7KH� SULPDU\� DLP� RI� HFRQRPLF� DFWLYLW\� LV� WKH�

SURGXFWLRQ�RI�JRRGV�DQG�VHUYLFHV�ZLWK�D�YLHZ�WR�PDNH�WKH�DYDLODEOH�WR�FRQVXPHUV� ,Q�

RWKHU�ZRUGV� HFRQRPLF� DFWLYLWLHV� DUH� WKRVH� HIIRUWV ZKLFK�DUH�XQGHUWDNHQ�E\�PHQ� WR�

HDUQ�LQFRPH��PRQH\� ZHDOWK�IRU�KLV�OLIH DQG�WR�VHFXUH�PD[LPXP�VDWLVIDFWLRQ�RI�ZDQWV�

ZLWK�OLPLWHG�DQG�VFDUFH�PHDQV�



ϲϭ

+XPDQ�EHLQJ�KDV�DGRSWHG�YDULRXV�W\SHV�RI�HFRQRPLF�DFWLYLWLHV�WR�VXSSRUW�KLV

OLIH��7KH�DFWLYLWLHV�ZKLFK�WKH�SHRSOH�FKRRVH GHSHQGV�XSRQ�WKH�SK\VLFDO�HQYLURQPHQW�

RI� WKH� UHJLRQ� WKH\� LQKDELW� 7KH� HFRQRPLF� DFWLYLWLHV� DUH� JURXSHG� LQWR� 3ULPDU\��

6HFRQGDU\�DQG�7HUWLDU\�6HFWRUV�

)ROORZLQJ�WDEOH VKRZV�WKH�GHWDLO�RI�HFRQRPLF DFWLYLWLHV�RI�WKH�VWXG\�DUHD�

7DEOH�����3HUFHQWDJHV�RI�GLIIHUHQW�(FRQRPLF�$FWLYLWLHV�LQ�/RQJGLQJ�'LVWULFW

7\SHV�RI�(FRQRPLF�$FWLYLWLHV 3HUFHQW

3ULPDU\ ��

6HFRQGDU\� ��

7HUWLDU\ �

7RWDO ������

&RPSLOHG�E\�WKH�UHVHDUFKHU

)LJXUH�����(FRQRPLF�DFWLYLWLHV�RI�/RQJGLQJ�GLVWULFW

>KE'�/E'��/^dZ/�d

��KEKD/����d/s/d/�^�K&�D�E

ϮϬϭϭ

3ULPDU\

6HFRQGDU\

7HUWLDU\
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��� 35,0$5<�$&7,97,(6

3ULPDU\� HFRQRPLF� DFWLYLWLHV� LQYROYH H[WUDFWLQJ� QDWXUDO� UHVRXUFHV� IURP� WKH�

ODQG� 1DWXUDO� UHVRXUFHV DUH� WKRVH� WKDW� RFFXU� QDWXUDOO\� DQG� DUH� QRW PDQ� PDGH�

$JULFXOWXUH� SDVWRUDO�DFWLYLWLHV� OLYHVWRFN� ILVKLQJ� IRUHVWU\� PLQLQJ�DQG�TXDUU\LQJ�HWF�

DOO�WKHVH�DFWLYLWLHV�FRPHV�XQGHU�SULPDU\�HFRQRPLF�DFWLYLWLHV�ZKLFK�DUH�UHODWHG�WR�WKH�

QDWXUDO�UHVRXUFHV �6LQJK�6�������

7KH�SULPDU\�VHFWRU�RI�WKH�HFRQRP\�H[WUDFWV�RU�KDUYHVW�SURGXFW�IURP�WKH�HDUWK�

7KH�SULPDU\�VHFWRU�LQFOXGHV�WKH�SURGXFWLRQ�RI�UDZ�PDWHULDO�DQG�EDVLF�IRRGV�DFWLYLWLHV�

DVVRFLDWHG� ZLWK� WKH� SULPDU\� VHFWRU� LQFOXGH� DJULFXOWXUH �ERWK� VXEVLVWHQFH� DQG�

FRPPHUFLDO���PLQLQJ� IRUHVWU\� IDUPLQJ� JUD]LQJ� KXQWLQJ�DQG�JDWKHULQJ� ILVKLQJ�DQG�

TXDUU\LQJ��7KH�SDFNDJLQJ�DQG�SURFHVVLQJ�RI�UDZ�PDWHULDO�DVVRFLDWHG�ZLWK�WKLV�VHFWRU�

LV�DOVR�FRQVLGHUHG�WR�EH�SDUW�RI�WKLV�VHFWRU�

7DEOH�����&LUFOH�ZLVH�3ULPDU\�(FRQRPLF�$FWLYLWLHV����������

6O��1R� 1DPH�RI�EORFN 3HUFHQW�

� /RQJGLQJ �����

� .DQXEDUL �����

� /DZQX �����

� :DNND �����

� 3RQJFKDX �����

� 3XPDR �����

6RXUFH��'DWD�FROOHFWHG�E\�WKH�UHVHDUFKHU
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*UDSK ��� 3ULPDU\�(FRQRPLF�$FWLYLWLHV�RI�/RQJGLQJ�'LVWULFW

7DEOH�����VKRZV�WKDW�WKH�PD[LPXP�SHRSOH�GRLQJ�SULPDU\�DFWLYLWLHV�DUH IRXQG�

LQ� 3XPDR� FLUFOH EHFDXVH IURP� WKLV FLUFOH� WKHUH� DUH OHVV� QXPEHU� RI� SHRSOH�ZKR� DUH�

HQJDJHG� LQ� VHFRQGDU\ DQG� WHUWLDU\� VHUYLFHV� .DQXEDUL� EORFN� UHFRUGHG� ORZHVW�

SHUFHQWDJH�RI�SHRSOH� HQJDJHG� LQ�SULPDU\�VHFWRU� EHFDXVH�SHRSOH�DUH�QRZ�PRUH� LQWR�

JURZLQJ�FDVK�FURS�OLNH�SODQWDWLRQ�RI�WHD� 3HRSOH�DUH�LQFOLQHG�PRUH�LQWR�WHD�FXOWLYDWLRQ�

UDWKHU�WKDQ�DJULFXOWXUH�EHFDXVH�LW�IHWFKHV WKHP�PRUH�PRQH\� 0RUHRYHU� WKH�FOLPDWLF�

FRQGLWLRQ�LV�PRUH�VXLWDEOH�IRU�WHD�FXOWLYDWLRQ�

������ $*5,&8/785(

$JULFXOWXUH� LV� WKH� SULPDU\� IRUP� RI� HFRQRPLF� DFWLYLW\�� LQFOXGH� QRW� RQO\�

FXOWLYDWLRQ�EXW� OLYHVWRFN� UDQFKLQJ� GDLU\� IRUHVWU\� OXPEHULQJ� LUULJDWLRQ�DQG�KRVW� RI�

RWKHU� DFWLYLWLHV� 7R� GHILQH� DJULFXOWXUH� 3URI� =LPPHUPDQ� VDLG�´$JULFXOWXUH� FRYHUV�

WKRVH�SURGXFWLYH� HIIRUW�E\�ZKLFK�PDQ�VHWWOHG�RQ� ODQG� VHHN� WR�PDNH�XVH�RI� ODQG� LI�

SRVVLEOH� DFFHOHUDWH DQG�LPSURYH�XSRQ�WKH�QDWXUDO�JHQHWLF�RU�JURZWK�SURFHVV�RI�SODQW�

DQG� DQLPDOOLIH� WR� WKH� HQG� WKDW� WKHVH� SURFHVV� ZLOO� \LHOG� WKH� YHJHWDEOH� DQG� DQLPDO�

ϲϱ
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ϮϬϭϴͲϮϬϭϵ

�����WĞƌĐĞŶƚ�й
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SURGXFWV� ZDQWHG� E\� PDQ�´ 6R� DJULFXOWXUH� LV� D� KXPDQ� DFWLYLW\� LQYROYLQJ� SODQQHG

XWLOL]DWLRQ�RI�ODQG�RU�VRLO�DQG�ZDWHU�IRU�WKH�JURZWK�RI�SODQWV�DQG�DQLPDOV�WR�PHHW�WKH�

EDVLF�UHTXLUHPHQW�RI�IRRG�DQG�FORWKLQJ�

,Q� WKH� XQGHUGHYHORSHG FRXQWULHV� IDUPHU� SULPDULO\� SURGXFHV� FURSV� IRU�

WKHPVHOYHV� DQG� IRU� WKH� PHPEHU� RI� WKHLU� IDPLO\� 8QGHU� VXFK� VXEVLVWHQFH� OHYHO� RI�

HFRQRP\� WKHUH�LV�KDUGO\�DQ\�PDUNHWDEOH�VXUSOXV� %XW�LQ�FRQWUDVW� WKH�IDUPHUV�LQ PRUH�

DGYDQFHG�QDWLRQ�SURGXFH�WR�VHOO�WKHLU�SURGXFWV�LQ�WKH�PDUNHW� ,W�LV�LPSRUWDQW�WR�QRWH�

WKDW� WKH� VXP� WRWDO� RI� WKH� FRVW� RI� SURGXFWLRQ� RI� D� FURS� GRHVQRW� RQO\� GHSHQG� RQ� WKH�

IHUWLOLW\� VWDWXV� RI� VRLO� ZDJH� UDWHV� LQWHUHVW� UDWHV� HWF� EXW� DOVR� XSRQ� WKH� VNLOO� RI� WKH�

IDUPHUV��TXDOLW\�RI�PDQDJHPHQW� DSSOLFDWLRQ�RI�VFLHQFH� WKH�W\SH�RI�HQHUJ\�XVHG�HWF�

$ FRXQWU\�ZKLFK�LV�PRUH�DGYDQFHG�LQ�UHJDUG�WR�WHFKQRORJ\� NQRZOHGJH�DQG�LQ�WKH�XVH�

RI�VXSHULRU�HQHUJ\� LQDQLPDWH�HQHUJ\� KDV�JUHDWHU�SURSRUWLRQ�RI�FXOWLYDEOH�ODQG� 7KXV�

WKH�DVSHFW�RI�FXOWLYDELOLW\�RI�ODQG�YDULHV�ERWK�ZLWK�WLPH�DQG�VSDFH�

'HVSLWH� UHODWLYH�GHFOLQH�RI�HFRQRPLF� LPSRUWDQFH� LQ� UHFHQW�\HDUV� DJULFXOWXUH�

VWLOO�KROGV� WKH�NH\�RI�HFRQRPLF� OLIH� LQ�PRVW�RI� WKH�GHYHORSLQJ�QDWLRQ� $FFRUGLQJ WR�

+XPDQ�'HYHORSPHQW�5HSRUW�QHDUO\�����RI�WKH�WRWDO�ODERXU�IRUFH LV�GLUHFWO\�HQJDJHG

LQ�DJULFXOWXUDO�DFWLYLWLHV�

$JULFXOWXUH� LV� WKH� PDLQ� HFRQRPLF� DFWLYLW\� ZKLFK� LV� D� SRZHUIXO� HQJLQH� RI�

HFRQRPLF�GHYHORSPHQW� ,W�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�RYHUDOO�GHYHORSPHQW�RI�WKH�

UHJLRQ� ,W� SURYLGHV� IRRG� VXUSOXV� WR� WKH� JURZLQJ� SRSXODWLRQ� WKHUHE\� LPSURYLQJ� WKH�

VWDQGDUG� RI� OLYLQJ� $JULFXOWXUDO� SURGXFWLRQ� PDNHV� LPSRUWDQW� FRQWULEXWLRQV� WR� WKH�

GHYHORSPHQW�RI�DQ\�UHJLRQ�

,Q�WKH�VWXG\�UHJLRQ� DJULFXOWXUH�LV�WKH�PDLQ�VRXUFH�RI�OLYHOLKRRG� $JULFXOWXUH�

LV� WKH� PDLQVWD\� RI� HFRQRP\�� 7KH HFRQRPLF� OLIH� RI� WKH� WULEH� LV� EDVHG� PDLQO\� RQ�

DJULFXOWXUH�� 7KHLU� OLYHOLKRRG� GHSHQGV� SULPDULO\� RQ� WKH� ILHOG� SURGXFH� DQG� VR� WKHLU�
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HFRQRP\� PD\� EH� FDOOHG� VXEVLVWHQFH� HFRQRP\� 7KH� HFRORJ\� RI� WKH� DUHD� KDV� PDGH�

WKHP� KDUGZRUNLQJ� 7KH\� FDQQRW� UHPDLQ� LGOH� HOVH� WKHLU� HFRQRP\� ZLOO� VXIIHU� DQG�

OLYHOLKRRG� ZLOO� EHFRPH� D� SUREOHP� 'XH� WR� QRQ� DYDLODELOLW\� RI� IODW� ODQGV� SHRSOH�

JHQHUDOO\� IROORZ� WKH� WUDGLWLRQDO�PHWKRG� RI VKLIWLQJ� FXOWLYDWLRQ� SRSXODUO\� NQRZQ� DV�

³MKXP� FXOWLYDWLRQ´� DQG� RQO\� D� PLQRU� VHFWLRQ� LQ� WKH� ORZHU� DUHD� LV� HQJDJHG� LQ�

SHUPDQHQW� FXOWLYDWLRQ� 7KH� FDXVH� RI� WKH� SUREOHP� RI� WKH� FRQWLQDQFH� RI� SULPLWLYH�

PHWKRG� OLHV� LQ� WKH� SRYHUW\� RI� WKH� IDUPHUV� RQ� WKH� RQH� KDQG� DQG� ODFN� RI� VFLHQWLILF�

NQRZOHGJH�RQ�WKH�RWKHU� +RZHYHU��WKH�QDWXUH RI�WHUUDLQ�GRHVQRW�SHUPLWV IRU�D�UDGLFDO�

FKDQJH�IURP�MKXPPLQJ�WR�SHUPDQHQW�FXOWLYDWLRQ� 7KH�VKLIWLQJ�PHWKRG�RI�FXOWLYDWLRQ�

LQ� WKH� KLOOV� KDV� IDFHG�ZLWK� LQFUHDVLQJ� SUREOHPV�ZLWK� WKH� LQFUHDVH� RI� SRSXODWLRQ� WKH�

MKXP�SORWV� FDQ� KDUGO\� DFFXPXODWH� HQRXJK�QDWXUDO�PDQXUH�� )UHTXHQW� XVH� RI� WKH� KLOO�

VORSHV�KDV�HYRNHG�WRS�VRLO�HURVLRQ�UHQGHULQJ�WKH�SORW�LQIHUWLOH�

7KH� ZKROH� RI� WKH� UHJLRQ� PD\� EH� VDLG� WR� EH� WKH� YLUJLQ� ODQG� IRU� HFRQRPLF�

GHYHORSPHQW� 1R�SURSHU�VXUYH\�WR�ILQG�RXW�WKH�HFRQRPLF�SRWHQWLDOLW\�KDV�EHHQ�WDNHQ�

XS� DV� \HW� LQ� UHVSHFW� RI� WKLV� DUHD� 2I ODWH� 1(5&2503 �1RUWK� (DVW� 5HJLRQ�

&RPPXQLW\�5HVRXUFH�0DQDJHPHQW�3URMHFW�)RU�8SODQG�$UHDV��D MRLQW�GHYHORSPHQWDO�

LQLWLDWLYH�RI�WKH�1RUWK�(DWHUQ�&RXQFLO��1(&�� 0LQLVWU\�RI�'R1(5��*RYW� RI�,QGLD�DQG�

,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�'HYHORSPHQW��,)$'� KDV�EHHQ�VWDUWHG��%XW�KRZ�

IDU�WKH�SURJUDPPH�KDV�EHHQ�VXFFHVVIXO�LV�\HW�WR�EH�DVFHUWDLQHG�

,W� KDV� EHHQ� DOUHDG\� VDLG� WKDW� DJULFXOWXUH� LV� WKH� SULPDU\� RFFXSDWLRQ� RI� WKH�

SHRSOH� 7KH�PDLQ� DQG� LQIDFW� WKH�RQO\�PHWKRG� WKH\� IROORZ� LQ� DJULFXOWXUH� LV�6KLIWLQJ�

&XOWLYDWLRQ SRSXODUO\� NQRZQ� DV� -KXP� &XOWLYDWLRQ� 7HUUDFH� ULFH� FXOWLYDWLRQ LV�

SUDFWLFHG� LQ� WKH� ORZ� O\LQJ� DUHDV� 7R� GHILQH�-KXP�&XOWLYDWLRQ� LW� LV� DOVR� NQRZQ� DV�

VODVK�DQG�EXUQ�DJULFXOWXUH LV�WKH�SURFHVV�RI�JURZLQJ�FURSV�E\�ILUVW�FOHDULQJ�WKH�ODQG�

RI� WUHHV�DQG�YHJHWDWLRQ�DQG�EXUQLQJ� WKHP�WKHUHDIWHU� 7KH�EXUQW�VRLO�FRQWDLQV 3RWDVK�
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ZKLFK�LQFUHDVHV�WKH�QXWULHQW�FRQWHQW�RI�WKH�VRLO� (DFK�YLOODJH�KDV�DW�OHDVW�������MKXP�

SDWFKHV� (DFK�MKXP�ILHOG�KDV�JRW�D�QDPH�JLYHQ�HLWKHU�IRU�WKH�QDWXUH�RI�WKH�VRLO�RU�IRU�

LWV�ORFDWLRQ�

-KXP� F\FOH� YDULHV� DFFRUGLQJ� WR� WKH� QXPEHU� RI� WKH� ILHOGV� 2QH� ILHOG� LV�

FXOWLYDWHG�IRU� WZR�FRQVHFXWLYH�\HDUV� 0LOOHWV�DQG�RWKHU�YHJHWDEOHV�DUH�JURZQ�LQ� WKH�

ILUVW�\HDU�DQG�SDGG\�LQ�WKH�VHFRQG�\HDU� $IWHU�FXOWLYDWLRQ�RI�SDGG\�LQ�WKH�VHFRQG�\HDU�

WKH�ILHOG�LV�OHIW�IDOORZ�WLOO�LWV�WXUQ�FRPHV�DIWHU�QLQH�RU�WHQ�\HDUV�DFFRUGLQJ�WR�WKH�F\FOH�

7KH�IDUPHUV�UHPDLQ�EXV\�LQ�WKHLU�DJULFXOWXUDO�ZRUN�DOPRVW�IRU�WKH�ZKROH�\HDU�

H[FHSW� IRU� WKH� WZR� PRQWKV L�H�� 0D\� DQG� -XQH�� ,Q� WKHVH� PRQWKV� WKH\� JHQHUDOO\�

XQGHUWDNH�RWKHU SXUVXLW�OLNH�WUDGLQJ�LQ�WKH�SODLQV RU�RWKHU�VHFRQGDU\�ZRUN�

<HDUO\ 5RXWLQH�RI�$JULFXOWXUH�$FWLYLWLHV�DQG�WKH�6HDVRQ�IRU�WKH�PDLQ�FURSV

$JULFXOWXUDO�5RXWLQH

0RQWKV�����������������������������������0DMRU�$FWLYLWLHV

-DQXDU\� 3UHSDUDWLRQ� RI� ILHOGV� DQG� VRZLQJ� RI� PLOOHW� DQG� � � PDL]H�������������������������

VHHG� SODQWLQJ�RI�DUXP�DQG�WDSLRFD�

)HEUXDU\� 3UHSDUDWLRQ� RI� ILHOG� IRU� SDGG\� VRZLQJ�� 6RZLQJ RI�PLOOHW� DQG�PDL]H�

VHHG� DQG�SODQWLQJ�DUXP�DQG�WDSLRFD�FRQWLQXHV�

0DUFK� 6RZLQJ�RI�SDGG\�VHHGV� VWDUWV�SODQWLQJ�RI�WDSLRFD�FRQWLQXHV�

$SULO� 6RZLQJ�RI�SDGG\�VHHG�FRQWLQHV�

0D\� 1R�DJULFXOWXUDO�DFWLYLWLHV�IRU PHQ�

-XQH� 6DPH�DV�LQ�0D\�

-XO\� +DUYHVWLQJ�RI�PLOOHW� PDL]H�DQG�DUXP�VWDUWV�

$XJXVW� +DUYHVWLQJ�ZRUN�FRQWLQXHV�
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6HSWHPEHU� +DUYHVWLQJ�RI�SDGG\�DQG�WDSLRFD�VWDUWV�

2FWREHU� +DUYHVWLQJ� RI� WDSLRFD� DQG� SDGG\� FRQWLQXHV�� 3UHSDUDWLRQ� RI� ILHOG� IRU�

PLOOHW��DUXP� WDSLRFD�DQG�PDL]H�VWDUWV�

1RYHPEHU� +DUYHVWLQJ�RI�7RSLRFD�FRQWLQXHV�

'HFHPEHU� 3UHSDUDWLRQ�RI�ILHOG�IRU�SDGG\�VWDUWV���

7DEOH�����0DMRU�FURSV�DQG�WKH�FRQQHFWHG�DJULFXOWXUDO�DFWLYLWLHV�WDNHQ�XS�LQ�
GLIIHUHQW�PRQWKV

1DPH�RI�WKH�FURSV 3UHSDUDWLRQ� RI�
ILHOGV

6HHG�6RZLQJ +DUYHVWLQJ

0LOOHW 2FWREHU�
)HEUXDU\

0DUFK�$SULO 6HSWHPEHU�
2FWREHU

$UXP 'R 'R 'R

7RSLRFD 'R )HEUXDU\�0DUFK 6HSWHPEHU�
1RYHPEHU

0DL]H 'R 0LG� -DQXDU\�PLG�
)HEUXDU\

-XO\�$XJXVW�

6RXUFH��&RPSLOHG�E\�WKH�UHVHDUFKHU

����� /$1'86(�$1'�2:1(56+,3�3$77(51

7KHUH�LV�QR�DQ\�ODQG�WHQXUH�V\VWHP�RU�DQ\�WHQDQF\�ODZ�LQ�H[LVWHQFH��/DQG�LV�

EHLQJ� XVHG� XQGHU� FXVWRPDU\� ODZV� DQG� WUDGLWLRQDO� V\VWHP�� HLWKHU� LQGLYLGXDOO\� RU�

FROOHFWLYHO\�E\�WKH�SHRSOH�



ϲϴ

7KHUH� DUH� IRXU� W\SHV� RI� ODQG� RI� WKH� :DQFKRV�� 7KHUH� LV� YLOODJH� ODQG��

DJULFXOWXUDO�ODQG��MXQJOH�ODQG�DQG�UHVHUYHG�IRUHVW�ODQG��7KH�YLOODJH�ODQG�ORFDOO\�FDOOHG�

+DPWLQJ LV�PHDQW�IRU�EXLOGLQJ�KRXVHV�DQG�DOVR�IRU�PDNLQJ�NLWFKHQ�JDUGHQ��,PSRUWDQW�

IUXLW� WUHHV�DUH�DOVR�JURZQ�KHUH��$JULFXOWXUDO� ODQG� LV�FDOOHG� MDQJ�DQG� LV�XVHG�HQWLUHO\�

IRU�JURZLQJ�SDGG\��PLOOHW��PDL]H�DQG�RWKHU�FURSV��,Q�WKH�MXQJOH�ODQG�FDOOHG�MDQ��KRXVH�

EXLOGLQJ�PDWHULDOV�OLNH�EDPERR��SDOP�OHDYHV��WRNRSDW� WUHHV�DUH�JURZQ��7KH�UHVHUYHG�

IRUHVW�ODQG�LV FDOOHG�QRNOLQJ� 7KH�YLOODJH�ODQG�KDPWLQJ�DQG�DJULFXOWXUDO�ODQG�MDQJ�DUH�

PRVWO\�XVHG�E\�WKHP�

7KH�YLOODJHV�KDYH�ZHOO�GHPDUFDWHG�YLOODJH�ERXQGDULHV�DQG�WKH�ODQG�ZLWKLQ�WKH�

ERXQGDU\�RI�D�YLOOJH�EHORQJV�WR�WKH�YLOODJH�FRPPXQLW\�DV�D�ZKROH��:LWKLQ�WKH�RYHUDOO�

RZQHUVKLS� RI� WKH� FRPPXQLW\�� LQGLYLGXDO� KROGLQJV� DUH� DOVR� WKHUH�� 6XFK� LQGLYLGXDO�

KROGLQJ�UHODWH�PDLQO\�WR�YLOODJH�DQG�FXOWLYDEOH�ODQG��6RPHWLPHV�LQ�UHVSHFW�RI�MXQJOH�

ODQG�DOVR�LQGLYLGXDO�KROGLQJV�DUH�DOVR�IRXQG��,QGLYLGXDO�KROGLQJV�DUH�GHPDUFDWHG�E\�

SODQWLQJ�D�NLQG�RI�SODQW�FDOOHG�FKLQJODQJ DQG�VWRQH��&KLQJODQJ LV� D�NLQG�RI� VKUXE��

URRWV�RI�WKHVH�VKUXEV�JRHV�GHHS�LQWR�HDUWK�DQG�LV�HYHUJUHHQ��1HDU�WKH�FKLQJODQJ�SODQW�

VRPH�VWRQH�RI�PRGHUDWH�VL]H�DUH�NHSW��7KLV�LQGLFDWHV�WKH�ERXQGDU\��,I�DQ\RQH�WULHV�WR�

UHPRYH�WKH�SODQW�ZLWK�WKH�LGHD�WR�FKDQJH�RU�WR�HQODUJH�WKH�DUHD�RI�KLV�KROGLQJ�ZLWKRXW�

WKH�NQRZOHGJH�RI�RZQHU�FRQFHUQHG�KH�ZLOO�EH�ILQHG�E\�WKH�YLOODJH�FRXQFLO��7KH�WULEH�

KDV� PXFK� UHJDUG� IRU� WKLV� WUDGLWLRQ�� $OWKRXJK� WKH� VPDOO� VKUXE� DQG� WKH� IHZ� VWRQHV�

GHPDUFDWLQJ� WKH�ERXQGDU\�DUH�QRW�GLIILFXOW� WR� UHPRYH�\HW� WKH\�QHYHU�JR�DJDLQVW� WKH�

WUDGLWLRQ�� 6HWWOHPHQW� RI� GLVSXWHV� UHJDUGLQJ� WKH� ODQG� KROGLQJV� LV� SURYHG� E\� WKH�

H[LVWHQFH�RI�FKLQJODQJ�SODQW�
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7DEOH�������/DQG�XVH�SDWWHUQ�RI�WKH�/RQJGLQJ�'LVWULFW

$JULFXOWXUDO�ODQG�XVH $UHD������KD� &URSSLQJ�,QWHQVLW\ ���

1HW�VRZQ�DUHD ����� ������

$UHD�VRZQ�PRUH�WKDQ�RQFH �����

*URVV�FURSSHG�DUHD �����

6RXUFH��'HSWW�RI�$JULFXOWXUH��/RQJGLQJ

-KXPPLQJ�RU�VKLIWLQJ�FXOWLYDWLRQ�LV�D�WUDGLWLRQDO�PHWKRG�RI�FXOWLYDWLRQ�LQ�WKH�

VWXG\�DUHD��,W�LV�WKH�PDLQ�DFWLYLW\�LQ�WKH�HFRQRP\�ZKLFK�VXVWDLQ�PDMRULW\�RI�SHRSOH��,Q�

JHQHUDO�WHUP�DJULFXOWXUH�DOVR�LQFOXGHV�OLYHVWRFN�DQG�ILVKHU\��,Q�WKH�VWXG\�DUHD�UDLVLQJ�

RI�FURSV�LV�E\�IDU�WKH�PRVW�LPSRUWDQW��ZKLOH�OLYHVWRFN�DQG�ILVKHU\�WHQG�WR�EH�PDUJLQDO��

7KLV�LV�TXLWH�HYLGHQW�IURP�WKH�DERYH�WDEOH�

����� :(7�5,&(�&8/7,9$7,21

:HW�ULFH�FXOWLYDWLRQ�KDV�QR�QHDU RU�ZLGH�SURVSHFW�EHFDXVH VXLWDEOH�ODQG�LV�QRW�

DYDLODEOH� +RZHYHU�LQ�VRPH�YLOODJH�ZHW�ULFH�FXOWLYDWLRQ�DUH�GRQH�LQ�WKH�ULYHU�YDOOH\�

7KH�H[WHQVLRQ�LV�QHJOLJLEOH�EHFDXVH�RI�WKH�OHVV�SODLQ�ODQG�FUHDWHG�E\�WKH�ULYHU�YDOOH\�

����� 7(&+12/2*<�2)�&8/7,9$7,21

7KH� WHFKQRORJ\� LQYROYHG LQ� WKH�PHWKRG� RI� FXOWLYDWLRQ� E\� VODVK� DQG� EXUQ� LV�

XQLYHUVDO��7KH�WULEH�IROORZV WKH�VDPH�WHFKQRORJ\� 7KH�DUGRXV�WDVN�RI�MXQJOH�FXWWLQJ�

DQG�EXUQLQJ�LV GRQH�E\�PHQ��ZKLOH FOHDULQJ�DQG�SUHSDUDWLRQ�RI�WKH�ILHOG�DUH�SULPDULO\�

D�ZRPHQ¶V�MRE� 6HHGV DUH�VRZQ�ZKHQ�WKH�ILHOGV�DUH UHDG\� 6HHG�RI�PLOOHW�DQG�SDGG\�

DUH�VRZQ�E\�EURDGFDVW�PHWKRG�ZKLOH�IRU�VRPH�RWKHU�FURSV�VHHG�DUH�SXW�LQWR�WKH�KROHV�

ZLWK�WKH�KHOS�RI�D�GLJJLQJ�VWLFN�

,Q� WKH�QHZO\�SUHSDUHG� ILHOG� PLOOHW� DUXP� WXEHUV� SXOVHV� FKLOOLHV� JLQJHU HWF�

DUH� JURZQ� DQG� LQ� WKH� ROG� ILHOG� L�H� SUHYLRXV� \HDU� ILHOG� SDGG\� DQG� RWKHU� FURSV� DUH�

JURZQ� 6HHG�RI�SXOVHV�DUH�DOVR�SODQWHG�DORQJ�ZLWK�PLOOHW�
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����� +$59(67,1*�$1'�7+5(6+,1*

7KH�JUDLQV RI�SDGG\�DQG�PLOOHW� DUH�SXOOHG�RXW�ZLWK� WKH�KHOS�RI� WKH�KDQG� ,Q�

VRPH�YLOODJHV SDGG\�DUH�FXW�ZLWK�WKH�KHOS�RI�D�NQLIH�RU�GDR� 7KUDVKLQJ�LV�QRW�UHTXLUHG�

LQ�KDQG�SXOOLQJ� ,Q�RWKHU�FDVHV�WKUDVKLQJ�LV�GRQH�ZLWK�IRRW� QHDU�WKH�IDUP�KRXVH� RQ�D�

SLHFH RI�JURXQG�FOHDUHG�IRU�WKH�SXUSRVH� 7KH�JUDLQV�DIWHU�WKUDVKLQJ�DUH�EURXJKW�KRPH�

LQ�D�FRQLFDO�EDPERR�EDVNHW�DQG�VWRUH�LQ�WKH�JUDQDU\�

������)22'�&5236�$1'�+257,&8/785$/�&5236

7DEOH�����$UHD�XQGHU�PDMRU�IRRG�FURSV�DQG�KRUWLFXOWXUDO�FURSV

6O� 1R� 0DMRU�IRRG�FURSV $UHD�����KD�

� &HUHDO�FURSV ���

� +RUWLFXOWXUDO�FURSV�)UXLWV �����

� +RUWLFXOWXUDO�FURSV�YHJHWDEOHV �����

� 0HGLFLQDO�DQG�DURPDWLF�FURSV �����

� 3ODQWDWLRQ�FURSV �����

6RXUFH��'LVWULFW�&HQVXV�+DQGERRN��7LUDS������

)LJXUH ����$UHD�XQGHU�GLIIHUHQW�FURSV�LQ /RQJGLQJ�'LVWULFW

�ƌĞĂ�hŶĚĞƌ�&ŽŽĚ��ƌŽƉƐ��ŶĚ�,ŽƌƚŝĐƵůƚƵƌĂů�ĐƌŽƉƐ;ϬϬϬŚĂͿ

&HUHDO�FURSV

+RUWLFXOWXUDO�FURSV�)UXLWV

+RUWLFXOWXUDO�FURSV�YHJHWDEOHV

0HGLFLQDO�DQG�DURPDWLF�FURSV

3ODQWDWLRQ�FURSV



ϳϭ

��������)22'�&5236

2I�DOO�WKH�IRRG�FURSV UDLVHG��FHUHDO FURSV�DUH�E\�IDU�WKH�PRVW�LPSRUWDQW�LQ�WKH�

UHJLRQ�

7KH�WDEOH�DERYH�LQGLFDWHV�WKH LQFUHDVLQJ�WUHQG�WRZDUGV�WKH�FHUHDO�FRSV�WR�IUXLW�

FURSV�� 2YHUDOO WHQGHQF\� RI� ULFH� DQG� PDL]H� FURS� LV� KLJK�� 1RZ XVH� RI� PRGHUQ�

WHFKQRORJ\�LQ�WKH�ILHOG�KDV�FKDQJHG�WKH�FURSSLQJ�SDWWHUQ�RI�WKH�UHJLRQ��7KH FURSSLQJ�

SDWWHUQ� PHDQV� WKH� SURSRUWLRQ� RI� WKH� DUHD� XQGHU� YDULRXV� FURSV� LQ� VSHFLILF� UHJLRQ

ODUJHO\� GHSHQG�XSRQ� LQSXW� LQWHQVLW\� VXSSO\� RI�ZDWHU� DYDLODELOLW\� RI�PRGHUQ� LQSXW��

KLJK \LHOGLQJ�YDULHWLHV� DQG�FKHPLFDO�IHUWLOL]HUV�

7KRXJK�WKH�VRLO�FRQGLWLRQ�LV�VXLWDEOH�IRU�JURZLQJ�PDQ\�FURSV��WKH PDLQ�FURSV�

JURZQ� LQ� WKH� GLVWULFW� DUH� ULFH� PLOOHW� DQG� PDL]H DQG� IHZ� ORFDO� SXOVHV� DQG� IHZ�

YHJHWDEOHV� *URVV�FURSSHG�DUHD� XQGHU�FHUHDO�FURSV�LQ�WKH�VWXG\�DUHD LV���� KHFWDUHV�

3XOVHV� OLNH SLJHRQ�SHD�DQG�VR\DEHDQ�DUH�WKH�WZR�LPSRUWDQW� LPSRUWDQW�SXOVHV�

FXOWLYDWHG� LQ� WKH�VWXG\�DUHD� +LJKHVW�DUHD�XQGHU�SXOVHV� LV�REVHUYHG LQ WKH /RQJGLQJ�

FLUFOH�

9HJHWDEOH� LQFOXGH� WRPDWR� SRWDWR� FDXOLIORZHU� FDEEDJH� DUH� WKH� LPSRUWDQW�

YHJHWDEOH RI�WKH�UHJLRQ� ,Q�WKH�UHJLRQ� YHJHWDEOHV�FRYHU RQO\ ������SHUFHQW�

7DEOH�����$YHUDJH�SURGXFWLRQ�DQG�SURGXFWLYLW\�RI�PDMRU�FURSV

1DPH�RI�WKH�FURSV 3URGXFWLYLW\��NJ�KD�

5LFH �������

0DL]H ������

3RWDWR �������

3XOVHV �������

6RXUFH��'HSDUWPHQW�RI�$JULFXOWXUH��/RQJGLQJ��$UXQDFKDO�3UDGHVK������
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,W� LV� WR� PHQWLRQ� WKDW� WKH� $JULFXOWXUH� GHSDUWPHQW� KDV� ODXQFKHG� :DWHUVKHG�

'HYHORSPHQW 3URMHFW� LQ� 6KLIWLQJ� FXOWLYDWLRQ $UHD� DQG� 1DWLRQDO� :DWHUVKHG�

'HYHORSPHQW�3URMHFW� LQ�5DLQIHG�$UHD�WR�VWRS�MKXP�FXOWLYDWLRQ�DQG�WR�LQFUHDVH�IRRG�

SURGXFWLRQ�LQ�WKH�GLVWULFW� 8QGHU�WKHVH�SURJUDPPHV�FXOWLYDWLRQ�RI�WHD�DQG�FDUGDPRP�

KDV�VWDUWHG� 7KH�'HSDUWPHQW�RI�$JULFXOWXUH�KDV�WDNHQ�LQLWLDWLYH�WR�KHOS�WKH�SHRSOH�RI�

WKH� GLVWULFW E\� SURYLGLQJ� JRYW� DVVLVWDQFH� WR� JURZ� WHD� DQG� UXEEHU� DQG� DOVR� SURYLGH�

DVVLVWDQFH�IRU�EHQFK�WHUUDFLQJ�

5HFHQWO\� SHRSOH�KDV VWDUWHG�WDNLQJ XS�WHD�FXOWLYDWLRQ� HVSHFLDOO\�LQ�.DQXEDUL�

FLUFOH� 7HD�JDUGHQ�FDQ�EH�VHHQ�RQ�ERWK�VLGH�RI�WKH�URDG�ZKLOH�HQWHULQJ�WKH�SODLQV�RI�

.DQXEDUL� 7KH� YLOODJHUV HDUQ� WKHLU� OLYHOLKRRG� E\� VHOOLQJ� WHD OHDYHV� WR� IDFWRULHV� LQ�

$VVDP� 7KH� SHRSOH� RI� .DQXEDUL� KDYH DOPRVW� DEDQGRQHG� WKH� SUDFWLFH� RI� VKLIWLQJ�

FXOWLYDWLRQ� EHFDXVH� WKH\� DUH� JHWWLQJ� KDQGVRPH� DPRXQW� RI� PRQH\ E\� VHOOLQJ� WHD

OHDYHV� 7KH� DYHUDJH� PRQH\� IURP� VHOOLQJ� WKH� WHD OHDYHV� ZDV� IRXQG� 5V� �������

DQQXDOO\�IRU�WKH�VDPSOH�VXUYH\HG�

������� +257,&8/785(

7KH /RQJGLQJ� GLVWULFW� LV� WRSRJUDSKLFDOO\� KLOO\ WKURXJKRXW� WKH� GLVWULFW� DQG�

DJURFOLPDWLF� FRQGLWLRQ RI� WKH� GLVWULFW� LV� VXLWDEOH� IRU� JURZLQJ� RI� KRUWLFXOWXUDO� FURSV�

7KHUHIRUH� WKH� MKXP� FXOWLYDWLRQ� ODQG� LQ� WKH� HQWLUH� YLOODJHV� RI� WKH� GLVWULFW� FDQ� EH�

XWLOL]HG�IRU�SODQWDWLRQ�RI�KRUWLFXOWXUH�FURSV� 3HRSOH�ZHUH�QRW�DZDUH�RI�LQFRPH�VRXUFH�

IURP� KRUWLFXOWXUH� FURSV� FXOWLYDWLRQ� %XW� QRZ� HIIRUWV� DUH� EHLQJ� PDGH� E\� WKH�

GHSDUWPHQW� IRU� FXOWLYDWLRQ� RI� KRUWLFXOWXUDO� JDUGHQ� LQ� WKH� GLVWULFW� DQG� VORZO\� DOVR�

JDLQLQJ�SRSXODULW\�DPRQJ�WKH�SURJUHVVLYH�IDUPHUV� )URP�WLPH�WR�WLPH�WKH�GHSDUWPHQW�

FRQGXFWV� GHPRQVWUDWLRQ� RI� KRUWLFXOWXUH� FURSV� FXOWLYDWLRQ� WR� WKH� IDUPHUV� DQG� IUXLW�

JDUGHQ� VFKHPHV� DUH� EHLQJ� GLVWULEXWHG� WR� WKH� IDUPHUV� RI� WKH� GLVWULFW� OLNH� RUDQJHV�

SLQHDSSOHV� OLWFKLV� NLZL� EDQDQD� JXDYD� EODFN�SHSSHU� ODUJH�FDUGDPRP�HWF�
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,W�LV�LPSRUWDQW�WR�QRWH�WKDW�DUHD�XQGHU�IUXLW�FURSV�HVSHFLDOO\�EDQDQD�DQG�FLWUXV�

IUXLW�LQFUHDVHG�ZLWK�IDVWHU�UDWH�GXULQJ�WKH�SHULRG�RI�LQYHVWLJDWLRQ�

������ /,9(672&.�

/LYHVWRFN� LV� GHILQHG� DV� WKH� GRPHVWLFDWHG DQLPDOV� UDLVHG� LQ� DQ� DJULFXOWXUDO�

VHWWLQJ� WR SURGXFH� ODERXU� DQG� FRPPRGLWLHV� VXFK� DV� PHDW�� HJJ�� DQG�PLON� HWF� 7KLV�

OLYHVWRFN�DOVR�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�GHYHORSPHQW�RI�DQ\�UHJLRQ�

/LYHVWRFN�UHDULQJ�SOD\V DQ�LPSRUWDQW�UROH�LQ�WKH�VRFLR�HFRQRPLF�VWDWXV�RI�WKH�

SHRSOH� RI� WKH� GLVWULFW� DV�ZHOO� DV� LQ�$UXQDFKDO� 3UDGHVK� DV� D�ZKROH� 7KH� UHDULQJ� RI�

OLYHVWRFN� FRQVWLWXWHV DQ� LQWHJUDO� SDUW� RI� WKH� SHRSOH� 7KH� YDVWQHVV� RI DQ� DUHD� DQG�

DEXQGDQFH�RI�JUHHQ�SDVWXUH�DOVR�PDNH� LW� LGHDO� IRU� WKH�GHYHORSPHQW�RI� WKH� OLYHVWRFN�

EDVHG� LQGXVWU\� 7KH� DEXQGDQW� JUHHQ� JURXQG� FRXSOHG� ZLWK� VXLWDEOH� DJUR� FOLPDWLF�

VLWXDWLRQ�SURYLGHV�D�SRWHQWLDO�VFRSH�IRU�$QLPDO�+XVEDQGDU\ 'HYHORSPHQW�

7KH SURYLVLRQ�IRU�DGHTXDWH�YHWHULQDU\�H[WHQVLRQ�VHUYLFHV�WR�WKH�OLYHVWRFN�DQG�

SRXOWU\� SRSXODWLRQ� WRZDUG� DOPRVW� DOO� WKH� YLOODJHV� RI� HQWLUH� FLUFOH� XQGHU� $QLPDO�

+XVEDQGDU\�QHWZRUN� %XW�WKH�VDGGHVW�SDUW�LV�WKDW�VXFK�DQ�LPSRUWDQW�GHSDUPHQW UXQV�

DW�WKH�PHUF\�RI�IHZ�VWDIIV�RQO\� 'XULQJ�WKH�VXUYH\�LW�ZDV�IRXQG�WKDW�WKHUH�LV�QR�DQ\�

YHWHULQDU\�RIILFHU� DQG� WHFKQLFDO� SHUVRQ� LQ DQ\�RI� WKH� FLUFOH� 7KH�GHSDUWPHQW� LV� LQ� D�

YHU\�SDWKHWLF�FRQGLWLRQ�DQG�UXQV�ZLWK�WKH�KHOS�RI�IHZ�VWDIIV�RQO\�
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7DEOH�����/LYHVWRFN�DQG�SRXOWU\�LQ�/RQJGLQJ�'LVWULFW

&LUFOH &DWWOH %XIIDORHV *RDWV 0LWKXQ 3LJ 3RXOWU\

/RQJGLQJ ��� ��� ���� ��� ���� ����

3RQJFKDX ���� ��� ���� ���� ���� �����

:DNND ��� �� ���� ���� ���� �����

.DQXEDUL ���� �� ���� � ���� ����

3XPDR � � ��� � ��� ����

7RWDO ���� ��� ���� ���� ����� �����

6RXUFH��'LVWULFW�9HWHULQDU\�2IILFHU��7LUDS������

7DEOH�����VKRZV�WKDW�SHRSOH�UHDU�JRDW�DQG�SRXOWU\�LQ�ODUJH�QXPEHU�FRPSDUHG�

WR� RWKHU� OLYHVWRFN� )URP� WKH� WDEOH�� LW� FDQ� EH� VHHQ WKDW� SHRSOH� GRQ¶W� UHDU� EXIIDOR� LQ�

:DNND� FLUFOH� DQG� UHDULQJ� RI�PLWKXQ� LV� QLO� LQ� .DQXEDUL� FLUFOH�� 7KH� UHDVRQ�PD\� EH�

EHFDXVH� RI� WKH FOLPDWH�� .DQXEDUL� LV� WKH� KRWWHVW� SODFH� LQ� WKH� GLVWULFW� ZKLFK� GRHVQ¶W�

IDYRXU�WKH�UHDULQJ�RI�PLWKXQ� ,Q�VRPH�RI�WKH�YLOODJHV�RI�3RQJFKDX�DQG�:DNND�FLUFOHV�

0LWKXQV �%RV� IURQWDOLV�� DUH� UHDUHG� DQG� WKH\� DUH� WUHDWHG� DV� D� VHPL� GRPHVWLFDWHG�

DQLPDOV� 0LWKXQV� DUH� YHU\� FRVWO\� 7KH� DYHUDJH� FRVW RI� WKH�PLWKXQ� LV� ������������

UXSHHV� 'XULQJ�VXUYH\�LW�KDV�EHHQ�IRXQG�WKDW�LQ�VRPH�RI�WKH IDPLOLHV�RI�:DNND�FLUFOH�

HDUQV�DYHUDJH�RI�5V� �������E\�VHOOLQJ�WKHVH�PLWKXQV��

����� )25(67�$1'�)25(675< %$6('�,1'8675<

)RUHVW� LV� WKH� VRXUFH� RI� UDZ� PDWHULDO� WR� DOO� WKH FRQVWUXFWLRQ DFWLYLWLHV��

*DWKHULQJ�RI�IRUHVW�SURGXFW�LV�ODUJHO\�D�VXEVLVWHQFH�DFWLYLW\�ZKLFK�LQYROYHV FROOHFWLRQ�

RI�IRRG�SURGXFW�VXFK�DV�ZLOG�IUXLWV DQG�QXWV� OHDYHV� WXEHUV�DQG�ILUHZRRG�HWF�

7KHUH� LV� QR� IRUHVW EDVHG� LQGXVWU\� LQ� WKH� VWXG\� DUHD� %HFDXVH� DOO� WKH� IRUHVW�

EDVHG�LQGXVWULHV�KDYH�EHHQ�FORVHG�GRZQ�GXH�WR�WKH�LPSRVLWLRQ�RI�EDQ�RQ�ODUJH�VFDOH�
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IHOOLQJ�RI�WUHHV�E\�WKH�+RQ´EOH�6XSUHPH�&RXUW� 7KHUH�LV�RQO\�RQH�YHQHHU�PLOO�LQ�WKH�

VWXG\�DUHD�ZKLFK�LV�UXQ�E\�D�SULYDWH�LQGLYLGXDO�

+817,1*�

+XQWLQJ�KDV�DOZD\V�EHHQ�DOOLHG�HFRQRPLF�DFWLYLWLHV�RI�WKH�WULEDO�SHRSOH�ZKLFK�

DUH VXSSOHPHQWDU\� WR� WKH� DJULFXOWXUDO� FURSV� 0HDW� DQG� ILVK� LV� WKH� EDVLF� GDLO\�

UHTXLUHPHQW� ZLWK� IRRG� +XQWLQJ� DQG� ILVKLQJ� LV� DOZD\V� UHJXODWHG� E\� WKH� FHUWDLQ�

WUDGLWLRQ� QRUPV� DQG� UXOHV� 7KH� IRUHVW� DQG� ULYHUV� KDYH� DOZD\V� EHHQ� WKH� SODFH� IRU�

KXQWLQJ�DQG�ILVKLQJ�

+XQWLQJ� LV� DQ� LPSRUWDQW�SDUW�RI� WKHLU�FXOWXUH�DQG�KXQWHUV�KDYH�D�KLJK�VRFLDO�

VWDWXV� 2QH�FDQ�VHH�DPRQJ�WKH�WULEH�KRZ�KXQWHUV�WDNH�SULGH�DQG�KRQRXU�LQ�GHFRUDWLQJ�

WKHLU�KRXVHV�ZLWK� WKH� VNXOO�RI WKH�KXQWHG�DQLPDOV�DQG�ELUGV�� ,W� VLJQLILHV� WKH� VLJQ�RI�

DFKLHYHPHQW� +XQWLQJ� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� VRFLDO� DQG� FXOWXUDO� OLIH� RI� WKH�

:DQFKRV� 3HRSOH� KXQW� DQLPDOV� QRW� MXVW� IRU� IRRG� DQG� OHLVXUH� EXW� IRU� D� ODUJH� VRFLR�

FXOWXUDO�OLQN�DGKHUHG WR�WKHLU�VRFLDO�OLIH� +RUQELOO�IHDWKHUV UHSUHVHQW�WKH�VRFLDO�VWDWXV�

RI�WKH�LQGLYLGXDO��7KH�QXPEHU�RI�KRUQELOO�IHDWKHUV XVHG LQ�WKH�KHDGJHDU� UHSUHVHQW�WKH�

V\PERO� SRVLWLRQ� DQG� VWDWXV� 7KH� FRQFHSW� RI� KXQWLQJ� LQFOXGHV GLIIHUHQW� W\SHV� RI�

WUDSSLQJ� SUDFWLFHV� ZKLFK� LQFOXGH� YDOXH� HPEHGGHG� FXOWXUH� 7KHUH� FDQ� EH� QR� RWKHU�

EHWWHU� ZD\� IRU� KXQWHU� LQ� ZHOFRPLQJ� WKHLU� JXHVW� ZLWK� WKH� PHDW� ZKLFK� WKH\� KDYH

KXQWHG��
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����� ),6+(5<

)LVK� LV� D� SRSXODU� LWHP� LQ� WKH� PDMRU� PHDOV� RI� WKH� SHRSOH� RI� WKH UHJLRQ�� ,W�

SURYLGHV DOO�WKH�QXWULWLRQ�WKDW�LV�QHHGHG�LQ�WKH�ERG\�

$�SODFH�ZKHUH�ILVKHV�DUH�UHDUHG�IRU�FRPPHUFLDO�SXUSRVHV�LV�NQRZQ�DV�ILVKHU\�

)LVKHU\�LV�RQH�RI�WKH�SULPDU\�HFRQRPLF�DFWLYLWLHV�ZKLFK�GD\V� /LNH�KXQWLQJ� ILVKLQJ�LV�

DOVR�GRQH�LQGLYLXDDO\� )LVKLQJ�LV�GRQH�WKURXJKRXW�WKH�\HDU�H[FHSW�ZKHQ�WKH�ULYHU�LV�LQ�

IXOO�VSDWH� :KHQ�WKHUH�LV�FRPPXQLW\�ILVKLQJ WKH�GD\�LV�DQQRXQFHG EHIRUHKDQG� <RXQJ�

PHQ RI�WKH�YLOODJH�JR�WR�WKH�MXQJOH�ORRNLQJ�IRU�WKH�ULJKW�NLQG�RI�SRLVRQ�

)LVKHU\�SOD\V�D�YLWDO�UROH�LQ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�UHJLRQ� ,W

LV DOVR� D� OLYHOLKRRG� RI� WKH� SHRSOH� RI� WKH� GLVWULFW� .DQXEDUL� FLUFOH� LV� HQGRZHG�ZLWK�

LPPHQVH�SRWHQWLDO�IRU�GHYHORSPHQW�RI�SLVFLFXOWXUH��,Q�/RQJGLQJ�FLUFOH� VRPH�RI�WKH�

YLOODJHV�OLNH 6HQXD�VRPH�RI�WKH�YLOODJHUV�ZHUH VHHQ�GRLQJ�ILVK�IDUPLQJ�WKRXJK�LQ�OHVV�

TXDQWLW\� DQG� WKH� SURGXFWLRQ� LV� DOVR� ORZ� 7KH� 'HSDUWPHQW� RI� )LVKHU\� KDV DOVR�

HVWDEOLVKHG�RQH�ILVK�IDUP�DW�%RQLD�YLOODJH�XQGHU�3RQJFKDX�FLUFOH�ZLWK�D�FDSDFLW\�RI�

ILVK�SURGXFWLRQ�RI������NJ�\HDU�

2QH�1RNNDL�:DQJMHQ�RI�'DVDWKRQJ� YLOODJH� LQ�.DQXEDUL� FLUFOH� RI�/RQJGLQJ�

GLVWULFW�HDUQV�DERXW�UXSHHV�WZR�ODNKV�DQQXDOO\�IURP�ILVK�IDUPLQJ� +H�UHFHLYHG�ORJLVWLF�

VXSSRUW�OLNH�WUDLQLQJ�LQ�UHDULQJ�RI�ILVK�VHHG�IURP�WKH�'LVWULFW�'HSDUWPHQW�RI�)LVKHU\�

+LV� HIIRUW� KDV� EHHQ� UHFRJQL]HG� E\� WKH� 'LUHFWRU� RI� &ROG� ZDWHU� )LVKHULHV� 5HVHDUFK��

,&$5 %KLOODO� DQG�ZDV� SUHVHQWHG�ZLWK� DQ� DZDUG� RI� SURJUHVVLYH� IDUPHU� LQ� �WK -XQH��

����� 7KLV LV�DQ�H[DPSOH�VHW�E\�WKLV�JHQWOHPHQ�KRZ�ILVKHU\�FDQ�FUHDWH�IRUP�IXOO�WLPH�

LQFRPH�JHQHUDWLRQ�

)LVK� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WUDGLWLRQDO� VRFLDO� DQG� UHOLJLRXV� DVSHFW� IURP�

WKH�WLPH�LPPHPRULDO� 7KH�ILVKHU\�VHFWRU� LQ� WKH�GLVWULFW� LV�UDSLGO\�FKDQJLQJ�ZLWK�WKH�
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LQLWLDWLRQ�RI�YDULRXV�ILVKHULHV�GHYHORSPHQW�SURJUDPPHV�LQ�WKH�UHFHQW�\HDUV� ,Q�VRPH�

RI�WKH�FLUFOHV� ILVKHU\�VFKHPH�KDV�EHHQ�LQLWLDWHG�E\�WKH�)LVKHU\�'HYHORSPHQW�2IILFHU�

�)'2�� ([WHQVLRQ� 2IILFHU� $ SURYLVLRQ� LV� WKHUH� ZKHUH� D� IDUPHU� FDQ� JHW� ILQDQFLDO�

DVVLVWDQFH�IRU WKH�GHYHORSPHQW�RI�ILVKHU\��$SDUW�IURP�WKDW WLPH�WR�WLPH�ILVK�VHHGOLQJV�

DUH�DOVR�VXSSOLHG�WR�WKH�IDUPHUV�

7DEOH�����7RWDO�ILVK�SURGXFWLRQ�RI�WKH�)LVKHULHV�GHSDUWPHQW

&XOWXUH :DWHU� VSUHDG�
DUHD��KD�

<LHOG��W�KD� 3URGXFWLRQ�����WRQV�

%UDFNLVK�
ZDWHU� �ILVKHU\�
GHSWW�

�� KD ���� W�KD� SHU�
\HDU

���\HDU

6RXUFH��'HSDUWPHQW�RI�ILVKHULHV��/RQJGLQJ�GLVWULFW

7KHUH�VKRXOG�EH DQ�LQFUHDVLQJ�DZDUHQHVV�ZLWK�UHJDUG�WR�WKH�UROH�RI�HFRQRPLF�

IDFWRU� LQ� UDLVLQJ� WKH� VWDWXV� RI� LQODQG� ILVKHULHV� LQGXVWU\ IURP� D� OHYHO� RI� VXEVLVWHQFH�

DFWLYLW\� WR� FRPPHUFLDOO\� YLDEOH� HQWHUSULVH�� 7KH� HFRQRP\� RI� ILVK� FXOWXUH� YDULHV

FRQVLGHUDEO\�GHSHQGLQJ�ODUJHO\�RQ�WKH�HIILFLHQF\�RI�RSHUDWLRQ�DQG�PDUNHW�FRQGLWLRQ�

$�VXUYH\�FRQGXFWHG�RQ�WKLV�DVSHFW�LQ�WKH�UHFHQW�\HDUV�VKRZHG WKDW�ZHOO�SODQQHG�DQG�

SURSHUO\�RSHUDWHG�SURJUDPPH LV�HFRQRPLFDOO\�YLDEOH�RQH�

7KH� PDLQ� WKUXVW� RI� WKH� )LVKHU\� 'HYHORSPHQW� 3URJUDPPH LV� IRU� WKH�

FRQVWUXFWLRQ�RI�WKH�VRFLR�HFRQRPLF�FRQGLWLRQ�RI�WKH�SRRU�SHRSOH� 'LVWULFW�LV�WU\LQJ�WR�

DFKLHYH�VXFFHVV�LQ�FXOWXULQJ�YDULHW\�RI�VSHFLHV�DQG�WU\LQJ�LWV�XWPRVW�HIIRUW�WR�XWLOL]H�

WKH�DYDLODEOH�QDWXUDO� UHVRXUFHV� IRU�IXUWKHU�GHYHORSPHQW�RI�,QODQG�)LVKHU\�,QGXVWULHV�

GHVSLWH� RI� PDQ\� FRQVWUDLQWV IDFHG� E\� WKH� GHSDUWPHQW� VXFK� DV� ODFN� RI� SURSHU�

LQIUDVWUXFWXUDO� GHYHORSPHQW� VKRUWDJH� RI� WHFKQLFDO� PDQSRZHU� ODFN� RI� ILQDQFLDO�

VXSSRUW�IURP�KLJKHU�DXWKRULW\�DQG�VHQVLWLYHQHVV�RI�WKH�DUHD�
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7KH� VHFRQGDU\� VHFWRU� RI� WKH� HFRQRP\� LQFOXGHV� WKRVH� HFRQRPLF� VHFWRUV WKDW�

SURGXFH�D�ILQLVKHG� XVDEOH�SURGXFW� SURGXFWLRQ DQG�FRQVWUXFWLRQ� 7KH�VHFWRU�JHQHUDOO\�

WDNHV�WKH�RXWSXW�RI�WKH�SULPDU\�VHFWRU�DQG�PDQXIDFWXUHV�ILQLVKHG�JRRGV�RU�ZKHUH�WKH\�

DUH� VXLWDEOH� IRU�XVH�E\�RWKHU�EXVLQHVVHV� IRU� H[SRUW�RU� VDOH� WR�GRPHVWLF� FRQVXPHUV�

7KLV�VHFWRU�LV�RIWHQ�GLYLGHG�LQWR�OLJKW�LQGXVWU\�DQG�KHDY\�LQGXVWULHV� 7KHVH LQGXVWULHV�

FRQYHUW�UDZ�PDWHULDO�LQWR�ILQLVKHG SURGXFW�

0DQXIDFWXULQJ� LV� DQ� LPSRUWDQW� DFWLYLW\� WR� SURPRWH� HFRQRPLF� JURZWK� DQG�

GHYHORSPHQW� 1DWLRQ� WKDW� H[SRUW� PDQXIDFWXUHG� SURGXFW� WHQG� WR� JHQHUDWH� KLJKHU�

PDUJLQDO� *'3� JURZWK� ZKLFK� VXSSRUW� KLJKHU� LQFRPHV� DQG� PDUJLQDO� WD[� UHYHQXH�

QHHGHG�WR�IXQG�WKH�TXDOLW\�RI�OLIH�LQLWLDWLYHV�VXFK�DV�KHDOWK�FDUH�DQG�LQIUDVWUXFWXUH�LQ�

WKH� HFRQRP\� 7KLV ILHOG� LV� DQ� LPSRUWDQW� VRXUFH� RI� HQJLQHHULQJ MRE RSSRUWXQLWLHV�

$PRQJ� GHYHORSHG FRXQWULHV� LW� LV� DQ� LPSRUWDQW� VRXUFH� RI ZHOO� SD\LQJ� MREV� IRU� WKH�

PLGGOH� FODVV� WR� IDFLOLWDWH� JUHDWHU� VRFLDO� PRELOLW\� DQG� VXFFHVVLYH� JHQHUDWLRQ� RQ� WKH�

HFRQRP\�

7KH� SHUFHQWDJH� RI�ZRUNLQJ� SRSXODWLRQ� LQ� WKH� VHFRQGDU\� VHFWRU� RI� WKH� VWXG\�

DUHD� LV� QRW� ODUJH� EHFDXVH� WKH� HFRQRPLF� DFWLYLWLHV� RI� WKH� PD[LPXP� FLUFOHV ODUJHO\�

GHSHQG XSRQ�WKH�SULPDU\�VHFWRU�

,Q�/RQJGLQJ�GLVWULFW� VHFRQGDU\�VHFWRU�LV�GRPLQDWHG�E\�KDQGLFUDIW LQGXVWULHV�

:HDYLQJ� LV� RQH� RI� WKH� LPSRUWDQW� LQGXVWULHV� 7KH� LQGXVWU\� LV� HVVHQWLDOO\� UXQ� E\� WKH�

ZRPHQ�IRON�ZRUNLQJ�DORQJ�ZLWK�WKHLU�GRPHVWLF�FKRUHV� :RPHQ�RI�WKH�VWXG\�DUHD�DUH�

IDPRXV�IRU� WKHLU�ZHDYLQJ�DQG EHDGZRUN� :HDYLQJ� LV� WDNHQ�DV�D�RII� WLPH� MRE�RI� WKH�

KRXVHZLYHV�DQG�\RXQJ�JLUOV�LQ�WKH�UXUDO�DUHDV�
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7DEOH�����/RQJGLQJ�'LVWULFW��&LUFOH�:LVH�6HFRQGDU\�(FRQRPLF�$FWLYLWLHV

���������

1DPH�RI�WKH�&LUFOHV 3HUFHQW�

/RQJGLQJ �����

.DQXEDUL �����

3RQJFKDX �����

/DZQX �����

:DNND ����

3XPDR ����

6RXUFH��&RPSLOHG�E\�WKH�5HVHDUFKHU

)LJXUH ����6HFRQGDU\�(FRQRPLF�$FWLYLWLHV�LQ�GLIIHUHQW�FLUFOHV�RI�

/RQJGLQJ�'LVWULFW

>KE'�/E'��/^dZ/�d
^��KE��Zz���KEKD/����d/s/d/�^�K&�D�E

>ŽŶŐĚŝŶŐ

<ĂŶƵďĂƌŝ

WŽŶŐĐŚĂƵ

>ĂǁŶƵ

tĂŬŬĂ

WƵŵĂŽ
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7KH�7H[WLOH�DQG�+DQGLFUDIW�GHSDUWPHQW�ZDV�ELIXUFDWHG�IURP�WKH�GHSDUWPHQW�RI�

,QGXVWULHV� LQ� WKH� \HDU� ����� ZLWK� WKH� YLVLRQ� WR� SURPRWH� +DQGORRP� DQG� +DQGLFUDIW�

VHFWRU�LQ� WKH�GLVWULFW� 6LQFH�WKHQ� WKH�GHSDUWPHQW� LV�IXQFWLRQLQJ�LQGHSHQGHQWO\�XQGHU�

WKH�$VVLVWDQW�'LUHFWRU� 7H[WLOH DQG�+DQGLFUDIW�

,QGXVWU\�SOD\V�DQ�LPSRUWDQW�UROH LQ WKH�HFRQRPLF�GHYHORSPHQW�RI�D�SODFH� 7KH�

GHYHORSPHQW� RI� LQGXVWU\� ODUJHO\� GHSHQGV� XSRQ� WKH� LQIUDVWUXFWXUDO� GHYHORSPHQW�

VRXQG� ILQDQFH� DQG� HQWUHSUHQHXUVKLS� RI� WKH� SHRSOH� LQ� WKH� DUHD� 7KH� TXLFN�

GHYHORSPHQW� RI� LQGXVWU\� FDQ� RQO\�PLWLJDWH� WKH� JURZLQJ� GHPDQG�RI� HPSOR\PHQW� LQ�

WKH�FRXQWU\� +HQFH��WKH�JRYHUQPHQW KDV�VHWXS�'LVWULFW�,QGXVWULHV�&HQWUH�DW�/RQJGLQJ�

7KHUH� DUH QR� ODUJH� VFDOH� LQGXVWULHV� LQ� WKH� GLVWULFW� 7KH�ZRRG�EDVHG� LQGXVWULHV� VDZ�

PLOOV� YHQHHU�PLOOV�DQG�SO\ZRRG�PLOOV�ZHUH�ODUJH�LQGXVWULHV�LQ�WKH�GLVWULFW�EXW�DOO�WKH�

LQGXVWULHV�KDYH�EHHQ�FORVHG�GRZQ�GXH�WR� LPSRVLWLRQ�RI�EDQ�LQ� ODUJH�VFDOH�IHOOLQJ�RI�

WUHHV�E\�WKH�+RQ¶EOH�6XSUHPH�&RXUW�

7KH� SHRSOH� DUH� H[SHUW� LQ� FDQH� DQG� EDPERR� ZRUN� 2QH� FDQ� ILQG� VHOI� PDGH�

WUDGLWLRQDO� EDPERR� DQG� FDQH� IXUQLWXUHV� RI� YDULRXV� GHVLJQ� DQG� XWLOLW\� LQ� HYHU\�

KRXVHKROG� %XW�GXH� WR� ODFN�RI�HQWUHSUHQHXUVKLS� ILQDQFLDO�FRQVWUDLQW DQG�SUHYDOHQFH�

RI�LQVXUJHQF\�QRERG\ LV�WDNLQJ�LQLWLDWLYH�LQ�LQYHVWLQJ�PRQH\�LQ�HVWDEOLVKLQJ�LQGXVWU\�

RI� LWV�NLQG� 2WKHUZLVH� WKLV�ZRXOG�KDYH�EHHQ�DQ�DGGLWLRQDO�VRXUFH�RI� LQFRPH�IRU� WKH�

YLOODJH�SHRSOH�DQG�ZRXOG�DOVR�SURPRWH�LQ�WKH�IXUWKHU�GHYHORSPHQW�

7KH� ,QGXVWU\ 'HSDUWPHQW� KDV� VHW� XS� FUDIW� DQG� ZHDYLQJ� FHQWUHV� LQ� YDULRXV�

ORFDOLWLHV� LQ� WKH�GLVWULFW� LQ�RUGHU� WR�SURYLGH� WUDLQLQJ� IDFLOLWLHV� IRU� HQFRXUDJHPHQW�RI�

FUDIWVPDQVKLS�DPRQJ�WKH�ORFDO�PHQ�DQG�ZRPHQ�
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7KH� FUDIW� FHQWUHV� DQG�ZHDYLQJ� FHQWUHV� HVWDEOLVKHG� DW� GLIIHUHQW� SODFHV� LQ� WKH�

GLVWULFW� LPSDUW� WUDLQLQJ� WR� WKH� ORFDO� \RXWKV DQG� DUWLVDQV LQ� GLIIHUHQW� WUDGHV� OLNH�

WDLORULQJ� ZHDYLQJ� ZRRG�FDUYLQJ� EHDG�PDNLQJ� FDUSHQWU\� EDPERR�IXUQLWXUH�PDNLQJ�

HWF�

7DEOH������1R� RI�ZHDYLQJ�DQG�FUDIW�FHQWUH�LQ�WKH�GLVWULFW �������

1DPH�RI�WKH�FLUFOH 1DPH�RI�FUDIW�DQG�
ZHDYLQJ� FHQWUH�
ORFDWLRQ

7\SH�RI�WUDGHV 9DOXH� RI� $QQXDO�
RXW� WXUQ� LQ� FUDIW�
FHQWUHV �5V� LQ�
ODNKV�

/RQJGLQJ &UDIW� FHQWUH�
/RQJGLQJ

:HDYLQJ�� NQLWWLQJ��
ZRRG� FDUYLQJ� DQG�
WDLORULQJ�

���������

.DQXEDUL &UDIW� FHQWUH�
.DQXEDUL

:HDYLQJ� DQG�
WDLORULQJ

�������

:HDYLQJ� FHQWUH�
2]DNKR

:HDYLQJ 1LO� GXH� WR� QRQ�
SRVWLQJ� RI�
FUDIWVPHQ

3RQJFKDX &UDIW� FHQWU�
3RQJFKDX

:HDYLQJ��FDUSHQWU\�
DQG�EODFN�VPLWKHU\

1LO

:�FHQWUH�.KDVD tĞĂǀŝŶŐ �������
:�FHQWUH�.�1RNVD :HDYLQJ �������

:DNND :HDYLQJ� FHQWUH�
:DNND

:HDYLQJ 1LO� GXH� WR� QRQ�
SRVWLQJ� RI� PDVWHU�
FUDIWVPHQ

/DZQX � � �

7RWDO ������

6RXUFH��$VVWW��'LUHFWRU��7H[WLOHV�DQG�+DQGLFUDIW��.KRQVD
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���� 7(57,$5<�(&2120,&�$&7,9,7,(6

7KLV�VHFWRU�LV�DOVR�FDOOHG�VHUYLFH LQGXVWU\� 7KLV�VHFWRU�SURYLGHV�VHUYLFHV�WR�WKH�

JHQHUDO�SRSXODWLRQ�DQG� WR�EXVLQHVVHV��7KH� LQGXVWULHV�RI� WKLV�VHFWRU� LQFOXGH�EDQNLQJ��

ILQDQFH�� WUDQVSRUWDWLRQ�� LQIRUPDWLRQ DQG�FRPPXQLFDWLRQ� VHUYLFHV� HGXFDWLRQ��KHDOWK��

VRFLDO ZHOIDUH� HWF� 7KH� SHRSOH� HQJDJHG� LQ� WKHVH� VHUYLFHV� DUH�NQRZQ�DV� SLQN� FRORXU�

MREV�

7KH� WHUWLDU\� VHFWRU� RI� WKH� HFRQRP\� LV� RQH� RI� WKH� HFRQRPLF� VHFWRU� WKDW�

FRPSULVH� WKH�VHUYLFH�EDVHG� MREV� LQ� WKH�HFRQRP\� 7KH�VHUYLFH� VHFWRU� FRQVLVWV RI� WKH�

µVRIW� SDUW¶� RI� WKH� HFRQRP\� L�H� DFWLYLWLHV� ZKHUH� SHRSOH� RIIHU� WKHLU� NQRZOHGJH� DQG�

WLPH� WR� LPSURYH� SURGXFWLYLW\� SHUIRUPDQFH� SRWHQWLDO� DQG� VXVWDLQDELOLW\� 7KH� EDVLF�

FKDUDFWHULVWLF�RI�WKLV�VHFWRU�LV WKH�SURGXFWLRQ�RI�VHUYLFHV�LQVWHDG�RI�HQG�SURGXFW� 7KH�

WHUWLDU\� VHFWRU RI LQGXVWU\� LQYROYHV� WKH� SURYLVLRQ� RI� VHUYLFHV� WR� RWKHU� EXVLQHVVHV� DV�

ZHOO�DV� ILQDO�FRQVXPHU� 6HUYLFHV�PD\�LQYROYH� WKH� WUDQVSRUW� GLVWULEXWLRQ�DQG�VDOH�RI�

JRRGV�IURP�SURGXFHU�WR�FRQVXPHU� SURYLVLRQ�RI�D�VHUYLFHV� +RZHYHU� WKH�IRFXV�LV�RQ�

SHRSOH� LQWHUDFWLQJ� ZLWK� SHRSOH� DQG� VHUYLQJ� WKH� FXVWRPHU� UDWKHU� WKDQ� WUDQVIRUPLQJ�

SK\VLFDO�JRRGV�

7KH� WHUWLDU\� VHFWRU� LV� QRZ� WKH� ODUJHVW� VHFWRU� RI� WKH� HFRQRP\� LQ� WKH�ZHVWHUQ�

ZRUOG�DQG�LV�DOVR�WKH�IDVWHVW�JURZLQJ�VHFWRU��6RPH�RI�WKH�WHUWLDU\�HFRQRPLF�DFWLYLWLHV�

DUH�

(QWHUWDLQPHQW�

*RYHUQPHQW�MREV

7HOHFRPPXQLFDWLRQ

+RVSLWDOLW\�LQGXVWU\� 7RXULVP�

+HDOWK�FDUH�

3XEOLF�KHDOWK�
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%DQNLQJ�

,QVXUDQFH�

$FFRXQWLQJ�

3URIHVVLRQDO�VHUYLFHV�

(GXFDWLRQ�

7KH�SULPDU\�DQG�VHFRQGDU\�VHFWRUV�DUH�LQFUHDVLQJO\�GRPLQDWHG�E\�DXWRPDWLRQ�

DQG� GHPDQG� IRU� ZRUNIRUFH� QXPEHUV� IDOOV� LQ� WKHVH� VHFWRUV� ,W� LV� UHSODFHG� E\� WKH�

JURZLQJ� GHPDQGV� RI� WKH� WHUWLDU\� VHFWRU� 7KH� VLWXDWLRQ� QRZ� FRUUHVSRQGV� WR�PRGHUQ�

GD\�LQGXVWULDO�VRFLHWLHV�DQG�WKH�VRFLHWLHV�RI�WKH�IXWXUH� 7RGD\��WKH�WHUWLDU\�VHFWRU�KDV�

JURZQ� WR� VXFK� DQ� HQRUPRXV� VL]H� WKDW� LW� LV� VRPHWLPHV IXUWKHU� GLYLGHG� LQWR� DQ�

LQIRUPDWLRQ� EDVHG� TXDWHUQDU\� VHFWRU� DQG� HYHQ� D� TXLQDU\� VHFWRU� EDVHG� RQ� KXPDQ�

VHUYLFHV�

7KH FRQWULEXWLRQ�RI�WKH�WHUWLDU\�VHFWRU�LQ� WKH�HFRQRP\�RI WKH�VWXG\�UHJLRQ�LV�

YHU\�OHVV� ,W�LV�RQO\����SHUFHQW� 7KH�WHUWLDU\�DFWLYLWLHV�RI�PDQ�SOD\ DQ�LPSRUWDQW�UROH�

LQ� WKH� VRFLR� HFRQRPLF� GHYHORSPHQW� RI� WKH� UHJLRQ�� +LJKHU� WKH� QXPEHU� RI� SHUVRQ�

HQJDJHG�LQ�HFRQRPLF�DFWLYLWLHV� ORZHU�WKH�GLVSDULW\�LQ� WKH�HFRQRPLF�GHYHORSPHQW�RI�

WKH�UHJLRQ�

7KH�HFRQRP\�RI�WKH�/RQJGLQJ�GLVWULFW�LV�PDLQO\�EDVHG�RQ�SULPDU\ DFWLYLWLHV�LQ�

ZKLFK�DJULFXOWXUH�LV�WKH�LPSRUWDQW�RQH��7KH�SULPDU\�VHFWRU�FRQWULEXWHG��� SHUFHQW�RI�

WKH� WRWDO�ZRUNLQJ� SRSXODWLRQ�ZKHUHDV WHUWLDU\� VHFWRU� FRQWULEXWHV� RQO\� ���SHUFHQW� LQ�

WKH�VWXG\�UHJLRQ LQ�WKH�\HDU������ 7HUWLDU\�DFWLYLWLHV�DUH RQH�RI�WKH�NQRZOHGJHG�EDVHG�

HFRQRPLF�DFWLYLWLHV�ZKHUH�WKH�SHRSOH�QHHG�VRPH�DPRXQW�RI�VNLOO�LQ�DQ\�NLQG�RI�ZRUN�

,W� KDV� EHHQ� IRXQG� RXW� GXULQJ VXUYH\� WKDW� GXH� WR� SRRU� OLWHUDF\� UDWH� LQ� WKH� GLVWULFW�

DFFRPSDQLHG�E\�LQVXUJHQF\�WKH�SRSXODWLRQ�HQJDJHG�LQ�WHUWLDU\�DFWLYLW\�LV�ORZ�
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7DEOH����� /RQJGLQJ�'LVWULFW�&LUFOH�ZLVH�7HUWLDU\�$FWLYLWLHV����������

1DPH�RI�WKH�FLUFOHV 3HUFHQW

3RQJFKDX �����

.DQXEDUL ����

3XPDR ����

/DZQX ����

:DNND ����

/RQJGLQJ �����

6RXUFH��&RPSLOHG�E\�WKH�UHVHDUFKHU

*UDSK���� 7HUWLDU\�(FRQRPLF�$FWLYLWLHV�RI�'LIIHUHQW�FLUFOHV�RI�/RQJLQJ�'LVWULFW

7HUWLDU\� DFWLYLWLHV� RI� PDQ� SOD\� D� PDMRU� UROH� LQ� WKH� VRFLR�HFRQRPLF�

GHYHORSPHQW�RI�DQ\�VWXG\�DUHD� 'XULQJ�WKH�LQYHVWLJDWLRQ�SHULRG� LW�KDV�EHHQ�QRWLFHG�

WKDW�WKH�SHUFHQWDJH�RI�ZRUNLQJ�SRSXODWLRQ�LQ WKH�WHUWLDU\�VHFWRU�LV�LQFUHDVLQJ� WKRXJK�

DW D�VORZHU�UDWH�

Ϭ

ϱ

ϭϬ

ϭϱ

ϮϬ

Ϯϱ

WŽŶŐĐŚĂƵ <ĂŶƵďĂƌŝ WƵŵĂŽ >ĂǁŶƵ tĂŬŬĂ >ŽŶŐĚŝŶŐ
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7KH� WDEOH� FOHDUO\� VKRZV� WKDW� FLUFOH� ZLVH� SHUFHQWDJH� RI� WHUWLDU\� DFWLYLWLHV� RI�

PDQ�LQ�/RQJGLQJ�GLVW� 7KH�/RQJGLQJ�FLUFOH�ZDV�REVHUYHG�KLJKHVW�SHUFHQWDJH�RI�PHQ�

ZKR�DUH�HQJDJHG�LQ�WHUWLDU\�VHFWRU�

������ 75$'(�$1'�&200(5&(

7KH� SUHVHQW� FRQGLWLRQ� RI� WUDGH� DQG� FRPPHUFH� LQ� WKH� VWXG\� UHJLRQ� LV� QRW�

GHYHORSHG� DV WKHUH� DUH� QR� ZKROHVDOH� VKRSV RI� EXLOGLQJ� PDWHULDOV� DXWRPRELOHV� RU�

RWKHU�FRQVXPHU�JRRGV�DV�EHFDXVH�WKH�WUDGH�RI�VXFK�NLQG�LV�OLPLWHG� 7KH�EXVLQHVVPHQ�

DUH�WR�H[SRUW�HVVHQWLDO�FRPPRGLWLHV�IRU� WUDGLQJ�SXUSRVHV�IURP�WKH�QHDUE\�PDUNHW�RI�

$VVDP� 1R�PDMRU� LQGXVWU\�RU� IDFWRU\ LV�HVWDEOLVKHG� LQ� WKH�GLVWULFW� LQVSLWH�RI�KDYLQJ�

VXUIDFH�URDG�FRPPXQLFDWLRQ�LQ�FRPSDULVRQ�WR�RWKHU�GLVWULFWV RI�WKH�VWDWH�

7KH�IXWXUH�RI�WKH�WUDGH�DQG�FRPPHUFH�LQ�WKH�GLVWULFW�PDLQO\�GHSHQGV�RQ�EHWWHU�

URDG�FRQGLWLRQ�DQG�VHWWLQJ�XS�RI�LQIUDVWUXFWXUH�LQ�WKH�GLVWULFW�

���� 2&&83$7,21$/�6758&785(

2FFXSDWLRQDO� VWUXFWXUH� RI� D� FRXQWU\� UHIHUV� WR� WKH� GLYLVLRQ� RI� LWV� ZRUNIRUFH�

HQJDJHG� LQ� GLIIHUHQW� HFRQRPLF� DFWLYLWLHV� 6WXG\LQJ� WKH� VWUXFWXUDO� FKDQJH� LQ� DQ\�

HFRQRP\� LW�LV�LPSRUWDQW�WR�EH�IDPLOLDU�ZLWK�RFFXSDWLRQDO�VWUXFWXUH�RI�WKH�HFRQRP\�

&ROLQ�&ODUNV�LQ�KLV�ERRN´FRQGLWLRQ�RI�HFRQRPLF�SURJUHVV´�LV�RI�WKH�YLHZ�WKDW�WKHUH�LV�

D�FORVH�UHODWLRQVKLS�EHWZHHQ�HFRQRPLF�GHYHORSPHQW�DQG�RFFXSDWLRQDO�VWUXFWXUH�RI�D�

FRXQWU\��$FFRUGLQJ� WR�KLP� D�KLJKHU�SHU� FDSLWD� LQFRPH� LV� DOZD\V� DVVRFLDWHG�ZLWK� D�

KLJKHU�SURSRUWLRQ�RI�WKH�ZRUNLQJ�SRSXODWLRQ�HPSOR\HG�LQ�WHUWLDU\�LQGXVWULHV�ZKLOH D�

ORZ�SHU�FDSLWD� LQFRPH�LV�DOZD\V�DVVRFLDWHG�ZLWK�D�ORZ SURSRUWLRQ�RI�ZRUNLQJ�IRUFH�

HPSOR\HG� LQ� WHUWLDU\� VHFWRU� ,I� WKH� SHU� FDSLWD� LQFRPH� RI� D� FRXQWU\� LV� ORZ� WKH�



ϴϲ

SURSRUWLRQ�RI�ZRUNLQJ�SRSXODWLRQ HQJDJHG�LQ�DJULFXOWXUH�LV�KLJK� (FRQRPLF�FRQGLWLRQ�

RI� SRSXODWLRQ� XQIROGV� WKH� GLYHUVH� HFRQRPLF� DQG� FXOWXUDO� DWWULEXWHV� RI� DQ� DUHD� 7KH�

FODVVLILFDWLRQ�RI�SRSXODWLRQ� LQWR�ZRUNHUV�DQG�QRQ�ZRUNHUV�XOWLPDWHO\�EULQJV�RXW� WKH�

UHDO�HFRQRPLF�SURILOH�RI�DQ�DUHD�

7KH�FRPSRVLWLRQ�RI�ZRUNLQJ�IRUFH� LQ�DQ�DUHD�YDULHV�E\�VH[� UHVLGHQFH� DQG�DJH�

0HKWD ������ KDV� ULJKWO\� REVHUYHG� WKDW� LQ� PRVW� RI� WKH� VRFLHWLHV� RI� WKH� ZRUOG� WKH�

HDUQLQJ�RI�EUHDG�LV�SULPDULO\�D�PDOH�UHVSRQVLELOLW\� 1R�ZRQGHU�WKH�PDOH�SDUWLFLSDWLRQ�

UDWHV� DUH� XELTXLWRXVO\� PRUH� WKDQ� WKH� IHPDOH� SDUWLFLSDWLRQ� UDWH� LQ� DOPRVW� DOO� WKH�

FRXQWULHV�RI�WKH�ZRUOG� 7KH�SHUFHQWDJH�RI�IHPDOH�LV�JHQHUDOO\�PXFK�ORZHU�WKDQ�WKDW�RI�

WKH�PDOH�PHPEHUV� 6LQFH�PDMRULW\�RI SRSXODWLRQ�DUH�HQJDJHG�LQ�DJULFXOWXUH�WKH�UROH�

RI� ZRPHQ� ZRUNHU� GRHVQ¶W� DWWDFK� DQ\� LPSRUWDQFH� LQ� WKH� VWXG\� DUHD� ,Q� ,QGLD� D�

GLVWLQFWLRQ� LV� PDGH� EHWZHHQ� ZRUNLQJ� DQG� QRQ� ZRUNLQJ� SRSXODWLRQ� ,QVWHDG� RI�

GLYLGLQJ�WKH�SRSXODWLRQ�LQWR�WZR�FDWHJRULHV�RI�HFRQRPLFDOO\�DFWLYH�DQG�HFRQRPLFDOO\�

QRQ� DFWLYH� SRSXODWLRQ�� WKH ,QGLDQ� &HQVXV� GLYLGHV� WKH� HQWLUH� SRSXODWLRQ� LQWR� WZR�

FDWHJRULHV�RI�ZRUNHUV�DQG�QRQ�ZRUNHUV� ,I�D�SHUVRQ�ZRUNHG�RQ�DQ\�RQH�RI�WKH�GD\V�DV�

D�ZRUNHU� SURYLGHG� KLV�KHU�PDLQ� DFWLYLW\�ZDV� HFRQRPLFDOO\� SURGXFWLYH�ZRUN� 7KXV�

SHUVRQV� SULPDULO\� LQ� KRXVHKROG� GXWLHV� JHWWLQJ� HGXFDWLRQ� WKRVH� UHFHLYLQJ� LQFRPH�

ZLWKRXW�SDUWLFLSDWLQJ�LQ�DQ\�SURGXFWLYH�DFWLYLWLHV�ZHUH�FODVVLILHG�DV�QRQ�ZRUNHUV�

,Q�WKH�&HQVXV������ WKH ZRUNIRUFH�ZDV�FODVVLILHG�XQGHU�WKUHH�FDWHJRULHV�L�H� ����

0DLQ�:RUNHUV� �LL� 0DUJLQDO�:RUNHUV� DQG��LLL��1RQ�ZRUNHUV�

,� 0DLQ�:RUNHU��$ SHUVRQ ZKR�KDV�ZRUNHG IRU�PDMRU�SDUW�RI�WKH�UHIHUHQFH�

SHULRG� L�H�� VL[�PRQWKV� RU�PRUH� GXULQJ� WKH� ODVW� RQH� \HDU� SUHFHHGLQJ� WKH�

GDWH�RI�HQXPHUDWLRQ�LQ�DQ\ HFRQRPLFDOO\�SURGXFWLYH�DFWLYLW\�LV�WHUPHG�DV�

PDLQ�ZRUNHU�
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,,� 0DUJLQDO�:RUNHU�� $ SHUVRQ�ZKR�ZRUNHG� IRU� �� PRQWKV� RU� OHVV� EXW� OHVV�

WKDQ� VL[� PRQWKV� RI� WKH� UHIHUHQFH� SHULRG �L�H� LQ� WKH� ODVW� RQH� \HDU�

SUHFHHGLQJ�WKH�GDWH�RI�HQXPHUDWLRQ� LQ�DQ\�HFRQRPLF�DFWLYLW\�LV�WHUPHG�DV�

³PDUJLQDO�ZRUNHU�´

,,,� 1RQ�:RUNHU� $� SHUVRQ�ZKR� KDV� QRW�ZRUNHG� DW� DOO� LQ� DQ\� HFRQRPLFDOO\�

SURGXFWLYH� DFWLYLW\� GXULQJ� WKH� UHIHUHQFH� SHULRG� �L�H� ODVW� RQH� \HDU�

SUHFHHGLQJ�WKH�GDWH�RI�HQXPHUDWLRQ��LV�WHUPHG�DV�1RQ�:RUNHU�

7DEOH����� &LUFOH�ZLVH�FODVVLILFDWLRQ�RI�ZRUNHUV�����

6O��1R� 1DPH� RI�
&LUFOH

7RWDO�PDLQ

:RUNHUV

7RWDO�PDUJLQDO

:RUNHUV

7RWDO� QRQ�
ZRUNHUV

� /RQJGLQJ ���� ��� �����

� 3XPDR ���� �� ����

� .DQXEDUL ���� �� ����

� 3RQJFKDX ���� ���� ����

� :DNND ���� ��� ����

� /DZQX ���� �� ����

7RWDO ����� ���� �����

6RXUFH��'LVWULFW�&HQVXV�+DQGERRN��7LUDS
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*UDSK���� &LUFOH�ZLVH�FODVVLILFDWLRQ�RI�ZRUNHUV�RI�/RQJGLQJ�'LVWULFW

7KH� DERYH� WDEOH� ���� VKRZV� WKDW� LQ� DEVROXWH� WHUP� WKHUH� ZHUH� ������ PDLQ�

ZRUNHUV� �����PDUJLQDO� ZRUNHUV� DQG� ������ QRQZRUNHUV LQ� WKH� GLVWULFW� 7KH� WDEOHV�

IXUWKHU� UHYHDOHG� WKDW� PDMRULW\� RI� WKH� ZRUNIRUFH� DUH HQJDJHG� LQ� DJULFXOWXUH� DV�

DJULFXOWXUH�LV�WKH�RQO\�PDLQVWD\�DQG�VRXUFH�RI�OLYHOLKRRG�

Ϭ
ϮϬϬϬ
ϰϬϬϬ
ϲϬϬϬ
ϴϬϬϬ

ϭϬϬϬϬ
ϭϮϬϬϬ
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7DEOH����� 3HUFHQWDJH�RI�PDLQ��PDUJLQDO�DQG�QRQ�ZRUNHUV�E\�VH[������

1DPH� RI�
FLUFOH

3HUVRQV�

0DOHV�IHPDOHV

�� RI�
0DLQ�
ZRUNHUV

�� RI�
0DUJLQDO�
ZRUNHUV

�� RI� WRWDO�
ZRUNHUV�
�PDLQ� DQG�
PDUJLQDO�

�� RI� QRQ�
ZRUNHUV

/RQJGLQJ 0DOHV� ����

)HPDOHV� ����

�����

�����

����

����

�����

�����

�����

�����
.DQXEDUL 0DOHV� ����

)HPDOHV� ����

�����

�����

����

����

�����

�����

�����

�����
/DZQX 0DOHV� ����

)HPDOHV� ����

�����

�����

����

����

�����

�����

�����

�����

3XPDR 0DOHV� ����

)HPDOHV� ����

�����

�����

����

����

�����

�����

�����

�����

3RQJFKDX 0DOHV� ����

)HPDOHV� ����

�����

�����

����

����

�����

�����

�����

�����

:DNND 0DOHV� ����

)HPDOHV� ����

�����

�����

����

����

�����

�����

�����

�����

6RXUFH��'LVWULFW�&HQVXV�+DQGERRN�����

)URP�WKH�DERYH�WDEOH� LW�LV�VHHQ�WKDW WKH�ZRUN�SDUWLFLSDWLRQ�UDWH�RI�WKH�GLVWULFW�

LV������SHUFHQW� RI�ZKLFK �����SHUFHQW�DUH�PDOHV�DQG ���� SHUFHQW�DUH IHPDOHV� �����

SHUFHQW�PDLQ�ZRUNHUV� DQG ����SHUFHQW� DUH�PDUJLQDO�ZRUNHUV� 7KH�JHQGHU� JDS�ZRUN�

SDUWLFLSDWLRQ� UDWH�ZRUNV�RXW� WR�����SHUFHQW� /DZQX�FLUFOH�KDV� UHJLVWHUHG� WKH�KLJKHVW�

ZRUN�SDUWLFLSDWLRQ�DQG�UDWH�RI������SHUFHQW�DQG�WKH�ORZHVW�ZRUN�SDUWLFLSDWLRQ�UDWH�LV�

IRXQG�LQ�/RQJGLQJ�FLUFOH�ZLWK�RQO\ ������SHUFHQW�
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7KH� ILIWK� FKDSWHU� GHDOV� ZLWK� WKH� VSDWLDO� SDWWHUQ� RI� VRFLDO� LQHTXDOLWLHV� LQ� WKH�

UHJLRQ� )RU� WKH� VWXG\� GHPRJUDSK\� OLWHUDF\� KHDOWK� WUDQVSRUW� DQG� FRPPXQLFDWLRQ�

EDQNLQJ� DQG� KRXVLQJ� W\SHV� DUH� DVVHVVHG� 7KHVH� IDFWRUV� SOD\ DQ� LPSRUWDQW� UROH� LQ�

GHWHUPLQLQJ� WKH� VWDWXV� RI� VRFLDO� FKDQJH� DQG� WUDQVIRUPDWLRQ RI� DQ\� JLYHQ� UHJLRQ�

6RFLDO�FKDQJH�LV�D�G\QDPLF�SURFHVV� VRFLDO�FKDQJH�LQ D�ZD\�LV�GHSHQGHQW�RQ�KXPDQ�

LQWHUDFWLRQ� DQG� UHODWLRQVKLS� WUDQVIRUPLQJ FXOWXUDO� DQG� VRFLDO� LQVWLWXWLRQ RYHU� WLPH�

KDYLQJ�D�SURIRXQG�LPSDFW�RQ�WKH VRFLHW\�

*HRJUDSK\� LV�D�VSDWLDO�VFLHQFH�DQG�EHORQJV� WR� WKDW�ERUGHU� OLQH�RI�JHRJUDSK\�

ZKLFK� RSHQV� RQ� GHPRJUDSK\� DQG� LQYROYHV� QRW� RQO\� WKH� PDJQLWXGH� EXW� DOVR�

PXOWLIDFHWHG� FKDUDFWHULVWLFV� 3RSXODWLRQ� VWXGLHV� KDYH� IRU� ORQJ� EHHQ� WKH� VXEMHFW� RI�

FRQFHUQ� IRU� VRFLDO� VFLHQWLVW� LQFOXGLQJ� JHRJUDSKHUV�� ,Q� JHRJUDSK\� WKH� VWXG\� RI�

SRSXODWLRQ� GLVWULEXWLRQ� KDV� EHHQ� WKH� IRFXV� RI� WUDGLWLRQDO� KXPDQ� JHRJUDSKHUV� VLQFH�

ORQJ� :LWK� WKH� LQFUHDVLQJ� DFFHSWDQFH� RI� WKH� QRWLRQ� WKDW� JHRJUDSK\�ZDV� RQH� RI� WKH�

VRFLDO� VFLHQFHV� WKH� SXEOLFDWLRQ� E\� JHRJUDSKHUV� SHUWDLQLQJ� WR� SRSXODWLRQ� DQG�

DVVRFLDWHG� SUREOHPV� KDYH� EHHQ�PXOWLSO\LQJ� WKRXJK� WKH� IRFXV� RI� JHRJUDSKHUV� IURP�

WKH�VWXG\�RI�HQYLURQPHQW�WR�WKDW�RI�PDQ�KDV�EHHQ�JUDGXDO�

3RSXODWLRQ� VHUYHV� DV� D� SRLQW� RI� UHIHUHQFH� IURP� ZKLFK� RWKHU� JHRJUDSKLF�

HOHPHQWV DUH�REVHUYHG� *�7�7UHZDUWKD������� SRLQWHG�RXW�WKDW�SRSXODWLRQ�JHRJUDSK\�

VWLPXODWHG� JHRJUDSKHU� WR� WKH� VWXG\� RI� PDQ� DV� DUHD� FKDUDFWHUL]DWLRQ� DQG� DUHD�

GLIIHUHQWLDWLQJ�HOHPHQW� +H�RIIHUHG�D�WHQWDWLYH�VFKHPH�RI�FRQWHQW�DQG�RUJDQL]DWLRQ�RI�

PDWHULDOV�LQ SRSXODWLRQ�JHRJUDSK\��+H�FRQILQHG�LW�WR�JHRJUDSK\�RI�SRSXODWLRQ�LQ�WKH�
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SDVW� SRSXODWLRQ�QXPEHU �LQFOXGLQJ�GLVWULEXWLRQ� GHQVLW\� PLJUDWLRQ� JURZWK�HWF�� DQG�

TXDOLWLHV�RI�SRSXODWLRQ�DQG�WKHLU�UHJLRQDO�SDWWHUQ�RI�GLVWULEXWLRQ�LQFOXGLQJ�SK\VLFDO�DV�

ZHOO�DV�VRFLR�HFRQRPLF�TXDOLWLHV�

7KHUH�DUH�VRPH�VRFLDO�DVSHFWV ZKLFK�GHWHUPLQH�WKH�LQHTXDOLWLHV�LQ�WKH�UHJLRQ�

,Q�WKH�VRFLDO�LQGLFHV� GHPRJUDSK\�DQG LQIUDVWUXFWXUDO�IDFLOLWLHV�DUH�WKH�EDVLF�QHHGV IRU�

WKH�GHYHORSPHQW�RI�DQ\�UHJLRQ� ,Q�WKH�VWXG\�UHJLRQ� IROORZLQJ�DUH�WKH�VRFLDO�IDFWRUV�

ZKLFK�DUH�UHVSRQVLEOH�IRU�VRFLR�HFRQRPLF�LQHTXDOLWLHV�

���� '(02*5$3+<

$FFRUGLQJ�WR�3KLOLS� +DXVHU�DQG�2WLV�'XGOH\�'XQFDQ ������� GHPRJUDSK\�LV�

GHULYHG� IURP� WKH� /DWLQ� ZRUG� GHPRV PHDQLQJ� SHRSOH�� 'HPRJUDSKLF� DQDO\VLV� LV�

FRQILQHG� WR� D� VWXG\� RI� WKH� FRPSRQHQWV� RI� SRSXODWLRQ� YDULDWLRQ� DQG� FKDQJH� WKH�

FRPSRQHQWV� EHLQJ� ELUWKV� GHDWKV� DQG�PLJUDWLRQ� ZKLFK� GHWHUPLQH� WKH� VL]H� JURZWK�

VWUXFWXUH�DQG�GLVWULEXWLRQ�RI�DQ\�SRSXODWLRQ�

'HPRJUDSK\�WRGD\�FDQ�QHLWKHU�EH�LJQRUHG E\�WKH�SODQQHUV�QRU SROLF\�PDNHUV�

QRU�DGPLQLVWUDWRUV�QRU�E\�DFDGHPLFLDQV��,W SURYLGHV WKHP�DOO�WKH�EDVLF�LQIRUPDWLRQ�IRU�

WKHLU�ZRUN� 3RSXODWLRQ�VWXGLHV�DUH�EHLQJ�LQFUHDVLQJO\�PDGH�IURP�GLIIHUHQW�YLHZ�SRLQW

DQG�ZLWK�GLIIHUHQW�REMHFWLYHV�LQ�YLHZ�DQG�WKLV�KDYH�WRGD\�EHFRPH�DQ�LQWHJUDO�SDUW�RI�

RXU� VRFLR� HFRQRPLF� DQG� SROLWLFDO� V\VWHP� RQ� RQH� KDQG� DQG� SODQQHG� HFRQRPLF�

GHYHORSPHQW� RQ� WKH� RWKHU�� ,Q D� EURDGHU� VHQVH� GHPRJUDSK\� LQFOXGHV ERWK�

GHPRJUDSKLF�DQDO\VLV�DQG�SRSXODWLRQ�VWXGLHV�

7KH�FKDQJLQJ�QXPEHU�DQG�FKDUDFWHULVWLFV�RI�SRSXODWLRQ�WKURXJK�WLPH�DUH�YLWDO�

WR�WKH�SURFHVV�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�� 3RSXODWLRQ LV�DQ�LQWHJUDO�SDUW�RI�WKH�

UHVRXUFH�EDVH�RI� WKH�UHJLRQ�IRU�GHYHORSPHQW��'HYHORSPHQW FDQ�QHYHU�EH� WKRXJKW� WR�

EH�LQGHSHQGHQW�RI�PDQ L�H� KLV�FDSDELOLWLHV�DQG�DVSLUDWLRQV��*URZWK RI�SRSXODWLRQ�LV�
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YLWDO� HOHPHQW� LQ� DQ\� DVVHVVPHQW� RI� SRSXODWLRQ�UHVRXUFH� QH[XV� %XW� WKH�PRRW� SRLQW�

ZLOO� EH� RI KLJK� JURZWK� RU� WKH� GHILFLHQF\� RI� UHVRXUFHV WKDW� LV� UHVSRQVLEOH� IRU� WKH�

LPEDODQFH���$OWKRXJK� WKHUH�PD\�EH�DUHDV�WKDW�DUH�GHILFLHQW�LQ�UHVRXUFH�RU�DUH�KDYLQJ�

KLJK� UDWH� RI� SRSXODWLRQ� LQFUHDVH� DQG� DUH� IDFLQJ� LPEDODQFH� EHWZHHQ� SRSXODWLRQ� DQG�

UHVRXUFH�� \HW LW� LV� QRW� DOZD\V� WKH� GHILFLHQF\� RI� UHVRXUFHV� DORQH� RU� KLJK� JURZWK� RI�

SRSXODWLRQ WKDW� JLYH� ULVH� WR� D� SRSXODWLRQ UHVRXUFH� LPEDODQFH�� 7KH QDWXUH� RI� VRFLDO�

VWUXFWXUH�� WKH VWDWH� RI� WHFKQRORJLFDO� DGYDQFHPHQW�� WKH FKDUDFWHULVWLFV� RI� WKH�

GLVWULEXWLRQ�V\VWHP�DQG�SXEOLF�SROLFLHV�DUH�RWKHU�HOHPHQWV RI�WKH�V\VWHP�WKDW�JRYHUQ�

WKH�EDODQFH�EHWZHHQ�WKH�SHRSOH�DQG�WKH�UHVRXUFHV�RI DQ\�DUHD��7KXV� WKH QRWLRQ WKDW�

JLYHQ�SLHFH�RI� ODQG�FDQ�VXSSRUW�GRHVQ¶W�PHUHO\�GHSHQG�XSRQ� LWV� WHUULWRULDO� UHVRXUFH�

EXW�XSRQ�KRVWV RI�VRFLR�FXOWXUDO�DQG�SROLWLFDO�FRQGLWLRQV�

)RU�DQ\�VWXG\�RI�EDODQFH EHWZHHQ�WKH�SRSXODWLRQ�DQG�WKH�UHVRXUFHV��WKH WHUP�

SRSXODWLRQ�GRHVQ¶W�PHUHO\�LQFOXGH�QXPEHUV��DQG WKH�WHUP�UHVRXUFH�GRHVQ¶W�PHDQ�RQO\�

SK\VLFDO�UHVRXUFHV��,Q�RUGHU�WR�KDYH�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�

EHWZHHQ�WKH�SHRSOH�DQG�WKH�UHVRXUFH�LQ�DQ\�DUHD��LW LV�LPSHUDWLYH�WR�FRQFHSWXDOL]H�

$FFRUGLQJ�WR�=LPPHUPDQ� D�UHVRXUFH�GRHVQ¶W�UHIHU�WR�D�WKLQJ�QRU�WR�D�VXEVWDQFH EXW�

WR� WKH� IXQFWLRQ� ZKLFK� D� WKLQJ�PD\� SHUIRUP LQ� RUGHU� WR� DWWDLQ� JLYHQ� HQG �+XQNHU�

������ S����� ,I� WKH� IXQFWLRQ� WKDW� D� VXEVWDQFH PD\� SHUIRUP� UHVXOWV� IURP� LQWHUDFWLRQ�

EHWZHHQ�PDQ� DQG�QDWXUH� WKH� SHUWLQHQW� TXHVWLRQ�ZRXOG� EH KRZ� WR� GLVLQWHJUDWH�PDQ�

IURP�WKH�UHVRXUFH�EHFDXVH�PDQ¶V�NQRZOHGJH�LV�FRQVLGHUHG�WKH�PRWKHU�VRXUFH�WKDW�KDV�

WKH� SRWHQWLDO� IRU� FUHDWLQJ� UHVRXUFH� �=HOLQVN\� ����� S� ������ $V� WKH� WHFKQRORJ\�

DGYDQFHV�PDQ¶V�DELOLW\�WR�H[SDQG�DV�ZHOO�DV�FUHDWH�QHZ�UHVRXUFHV�DOVR�JURZV�

3RSXODWLRQ� FKDUDFWHULVWLFV� DUH WKH PRWKHU� UHVRXUFH� WKDW� KDV� SRWHQWLDO� IRU�

FUHDWLQJ� UHVRXUFH� WKHUHE\� WKH VRFLR� HFRQRPLF� GHYHORSPHQW� RI� WKH� DUHD� 6HYHUDO�

VWXGLHV�KDYH�EHHQ�FRQGXFWHG�E\�HPLQHQW� VFKRODUV SHUWDLQLQJ� WR� WKH� VRFLR�HFRQRPLF�
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GHYHORSPHQW� 'LIIHUHQW� VFKRODUV KDYH� WDNHQ� GLIIHUHQW� GHPRJUDSKLF� LQGLFDWRUV WR

VWXG\� WKH� VRFLR±HFRQRPLF� GHYHORSPHQW� RI� WKH� UHJLRQ� .HHSLQJ� LQ� YLHZ� WKH�

LPSRUWDQFH�RI�YDULRXV�GHPRJUDSKLF�LQGLFDWRUV LQ�WKH�VWXG\�DUHD� IRU�VRFLR�HFRQRPLF�

GHYHORSPHQW�RI�WKH�UHJLRQ� IRXU�LQGLFDWRUV SHUWDLQLQJ�WR�GHPRJUDSKLF�GDWD�KDV�EHHQ�

VHOHFWHG�RQ�WKH�EDVLV�RI�DYDLODELOLW\�DQG�VXLWDELOLW\�RI�WKH�GDWD�

'HPRJUDSKLF� FKDUDFWHULVWLFV�RI� D� UHJLRQ�SOD\ DQ� LPSRUWDQW� UROH� LQ� WKH� VRFLR�

HFRQRPLF�GHYHORSPHQW�RI DQ\�UHJLRQ�DQG�WKH�LQIHUHQFH�FRXOG�EH�GUDZQ�ZKHWKHU�WKH�

DUHD�LV�GHYHORSHG�RU�EDFNZDUG�

7KH�QXPEHU�RI�FKDUDFWHULVWLFV�RI�SRSXODWLRQ�FDQ�EH�VWXGLHG�WR�GHWHUPLQH�DQG�

HYDOXDWH� WKH� OHYHO� RI� HFRQRPLF� EDFNZDUGQHVV� RI� D� UHJLRQ� 7KH� IDFWRUV� ZKLFK�

LQIOXHQFH WKH�SDWWHUQ�RI�GHYHORSPHQW�RI�DQ�DUHD�DUH EHLQJ�WDNHQ�LQ�WKLV�FKDSWHU�

���� 3238/$7,21�',675,%87,21�

3RSXODWLRQ�GLVWULEXWLRQ UHIHUV�WR�ORFDWLRQ�DVSHFW� ZKHUH�DQG�ZK\�SHRSOH�KDYH�

RFFXSLHG�WKHLU�KDELWDW�DQG�WKH�NLQG�RI�GHJUHH�RI�KXPDQ�FRQFHQWUDWLRQ�RYHU�WKH�HDUWK�

7KH DQDO\VLV�RI�SRSXODWLRQ�GLVWULEXWLRQ DQG�GHQVLW\�KROGV� LPPHQVH�VLJQLILFDQFH� IRU�

SRSXODWLRQ�JHRJUDSKHUV�DV�LWV�VXFFHVVIXO�XQGHUVWDQGLQJ�KROGV�WKH�NH\�WR�WKH�DQDO\VLV�

RI�HQWLUH�GHPRJUDSKLF�FKDUDFWHU�

)URP� WLPH� LPPHPRULDO� WKHUH� KDV� EHHQ� XQHYHQ� GLVWULEXWLRQ� RI� ZRUOG�

SRSXODWLRQ�� 'LVWULEXWLRQ RI�SRSXODWLRQ�KDV�DOO DORQJ�EHHQ�DIIHFWHG�E\�WKH�DYDLODELOLW\�

RI� QDWXUDO� UHVRXUFHV� IDYRXUDEOH� FOLPDWH� DQG� VLPLODU� RWKHU� IDFWRUV� 7UDQVSRUW� DQG�

FRPPXQLFDWLRQ� DOVR� GHFLGHV� WKH� GHQVLW\� RI� SRSXODWLRQ� 7KH� XQHYHQ� GLVWULEXWLRQ RI�

SRSXODWLRQ�LV VR�YDULHG�WKDW�KDOI�WKH�ZRUOG�SRSXODWLRQ�UHVLGHV�KDUGO\�RQ���SHUFHQW�RI�

WKH� ODQG� DYDLODEOH� IRU� KXPDQ� OLYLQJ� 6RPH� SDUWV RI� WKH� ZRUOG� DUH PRUH� WKLFNO\�
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SRSXODWHG�ZKHUHDV�WKH�GHQVLW\�RI�SRSXODWLRQ�RI�VRPH�RWKHU�SDUWV�RI�WKH�ZRUOG�LV�YHU\�

ORZ� 7KH�UHDVRQ�IRU�WKLV�FDQ�EH�KLVWRULFDO��VRFLDO��HFRQRPLF RU�JHRJUDSKLFDO�HWF�

,W�KDV�EHHQ�REVHUYHG�LQ�WKH�VWXG\�DUHD WKDW�SHRSOH�LQKDELW LQ�WKH�KLOO\�WHUUDLQ�

DQG� VHWWOHPHQWV DUH� RI� JHQHUDOO\� FRPSDFW� W\SH� $V� SHU� ����� FHQVXV� WKH� WRWDO�

SRSXODWLRQ�RI�WKH�GLVWULFW�LV�������RXW�RI�ZKLFK�������DUH�PDOH�DQG�������DUH�IHPDOH�

DFFRUGLQJ�WR������FHQVXV�

7DEOH�����&LUFOH�ZLVH�3RSXODWLRQ�GLVWULEXWLRQ�RI�/RQJGLQJ�'LVWULFW�

1DPH�RI�&LUFOHV 3RSXODWLRQ 3HUFHQW

/RQJGLQJ ����� ��

.DQXEDUL ���� ����

/DZQX ���� ���

3XPDR ���� ���

3RQJFKDX ����� ����

:DNND ����� ����

7RWDO ����� ���

6RXUFH��&HQVXV�RI�,QGLD������

/RQJGLQJ� GLVWULFW� FRPSULVHV� RI� VL[� FLUFOHV� 3XPDR� DQG� /DZQX� FLUFOHV� DUH

KDYLQJ� WKH� ORZHVW�QXPEHU�RI�SRSXODWLRQ� 3XPDR�FLUFOH�KDV�RQO\ ILYH�YLOODJHV� 7KLV�

PD\� EH WKH� UHDVRQ� RI� ORZ� SRSXODWLRQ� LQ� 3XPDR� FLUFOH�� /RQJGLQJ� DQG� 3RQJFKDX�

FLUFOHV DUH� HQGRZHG� ZLWK� VXLWDEOH� FOLPDWH� DQG� HDV\� DFFHVV� WR� WKH� WKH� GLVWULFW�

KHDGTXDUWHU� DQG VKDUHV� WKH� KLJKHVW� QXPEHU� RI� SRSXODWLRQ EHFDXVH� LW� SURYLGH� EHWWHU�

IDFLOLWLHV�IRU�MRE��PHGLFDO� PDUNHW� HGXFDWLRQ HWF�
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3RSXODWLRQ� JURZWK UHIHUV� WR� WKH� FKDQJH� LQ� WKH� QXPEHU� RI LQKDELWDQWV RI� D�

WHUULWRU\� GXULQJ� D� VSHFLILF� WLPH� SHULRG� 7KH� FKDQJH� LQ� WKH� QXPEHU� RI� SHRSOH� LV�

H[SUHVVHG� HLWKHU� LQ� WHUPV� RI� DEVROXWH QXPEHU� RU� LQ� SHUFHQWDJH� &DOFXODWLRQ� RI�

SRSXODWLRQ�JURZWK�PD\�EH�GRQH�IRU�DQ\�SHULRG�EXW�JHQHUDOO\�LW�LV�FDOFXODWHG�HLWKHU�LQ�

WHUPV�RI�SHU�GHFDGH�RU�SHU�DQQXP�ZKLFK� LV� FDOOHG�DV�GHFDGDO�JURZWK�RI�SRSXODWLRQ�

DQG�DQQXDO�SRSXODWLRQ�JURZWK� 2I�WKH�HQWLUH GHPRJUDSKLF�IHDWXUH��SRSXODWLRQ�JURZWK�

KDV� EHHQ� FRQVLGHUHG� DV� PRVW� LPSRUWDQW� ,W� LV� D� YLWDO� LQGH[� RI� UHJLRQV� HFRQRPLF�

GHYHORSPHQW� 3RSXODWLRQ� JURZWK� LV� QRW� RQO\� SLYRWDO� WR� WKH� GHPRJUDSKLF� G\QDPLVP�

EXW�DOVR�LQWLPDWHO\�UHODWHG�DV�ZHOO�DV�VLJQLILFDQWO\�LQIOXHQFHV DOO�RWKHU�FKDUDFWHULVWLFV

RI� SRSXODWLRQ� 3RSXODWLRQ� JURZWK� DQDO\VLV� LV� WKH� NH\� WR� XQGHUVWDQG� WKH� HQWLUH�

GHPRJUDSKLF�VWUXFWXUH�RI�WKH�UHJLRQ� 3RSXODWLRQ�JURZWK�KDV�EHHQ�D�PXFK�GLVFXVVHG�

WRSLF�LQ�WKH�UHFHQW�GHFDGH�QRW�RQO\�LQ�WKH�OHVV�GHYHORSHG�UHDOP�RI�WKH ZRUOG�ZKHUH�WKH�

H[SORVLYH�SRSXODWLRQ�JURZWK�WUHQG�LPSRVLQJ�WKUHDWHQLQJ�SUHVVXUH�RYHU�UHVRXUFHV�DQG�

HQYLURQPHQW�EXW�DOVR�LQ�WKH�GHYHORSHG�ZRUOG�

7KH�FRQVHTXHQFHV�RI�SRSXODWLRQ�JURZWK�RQ�HFRQRPLF�GHYHORSPHQW�KDYH�

DWWUDFWHG�WKH�DWWHQWLRQ�RI�HFRQRPLVW�HYHU�VLQFH�$GDP�6PLWK�ZURWH�KLV�:HDOWK�RI�

1DWLRQV� ,W�ZDV�0DOWKXV�DQG�5LFDUGR�ZKR�FUHDWHG�DQ�DODUP�DERXW�WKH�HIIHFWV RI�

SRSXODWLRQ�JURZWK�RQ�WKH�HFRQRP\�

3RSXODWLRQ�JURZWK�DGYHUVHO\�DIIHFWV WKHLU�HFRQRPLF�GHYHORSPHQW� (FRQRPLF�

GHYHORSPHQW� GHSHQGV� XSRQ� LQYHVWPHQW� ,Q� WKH� GHYHORSLQJ� FRXQWULHV� WKH� UHVRXUFHV�

DYDLODEOH� IRU� LQYHVWPHQW� DUH� OLPLWHG� 5DSLG�SRSXODWLRQ�JURZWK� WHQGV� WR�RYHUXVH� WKH�

FRXQWU\¶V�QDWXUDO�UHVRXUFHV��7KLV�LV�SDUWLFXODUO\�WKH�FDVH�ZKHUH�WKH�PDMRULW\�RI�SHRSOH�

DUH� GHSHQGHQW� RQ� DJULFXOWXUH� IRU� WKHLU� OLYHOLKRRG� ,QIDFW� UDSLG� SRSXODWLRQ� JURZWK�

OHDGV� WR� WKH� RYHUXVH� RI� WKH� ODQG� MHRSDUGL]LQJ� WKH� ZHOIDUH� RI� IXWXUH� JHQHUDWLRQV�
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5DSLGO\� LQFUHDVLQJ�SRSXODWLRQ�PDNHV� LW� GLIILFXOW� WR� LQYHVW� LQ� URDGV� SXEOLF VHUYLFHV�

GUDLQDJH�DQG�RWKHU�LQIUDVWUXFWXUHV�QHHGHG�WR�WDS�WKH�UHVRXUFHV� ,Q�D�UDSLGO\�JURZLQJ�

SRSXODWLRQ� LW�EHFRPHV�GLIILFXOW�WR�PDQDJH�WKH�DGMXVWPHQWV�WKDW�DFFRPSDQ\�HFRQRPLF�

DQG�VRFLDO�FKDQJH�

$�UDSLG SRSXODWLRQ�JURZWK OHDGV� WR�HQYLURQPHQWDO�GDPDJH��6FDUFLW\�RI� ODQG�

GXH� WR� UDSLGO\ LQFUHDVLQJ�SRSXODWLRQ�SXVKHV� ODUJH�QXPEHU�RI�SHRSOH� WR�HFRORJLFDOO\�

VHQVLWLYH� DUHDV� VXFK� DV� KLOOVLGHV� DQG� WURSLFDO IRUHVWV�� ,W� OHDGV� WR� RYHUJUD]LQJ� DQG�

FXWWLQJ�RI�IRUHVW�IRU�FXOWLYDWLRQ�OHDGLQJ�WR�VHYHUH�HQYLURQPHQWDO�GDPDJH� 0RUHRYHU�

WKH� SUHVVXUHV� RI� UDSLG� JURZWK� RI� SRSXODWLRQ� IRUFH� SHRSOH� WR� REWDLQ� PRUH� IRRG� IRU�

WKHP��5DSLG SRSXODWLRQ�JURZWK�OHDGV WR�WKH�PLJUDWLRQ�RI�ODUJH�QXPEHU�WR�XUEDQ�DUHDV��

7KLV�UHVXOWV�LQ�VHYHUH�DLU� ZDWHU�DQG�QRLVH�SROOXWLRQ�LQ�FLWLHV�DQG�WRZQV�

3RSXODWLRQ H[SORVLRQ�LV�RQH�RI WKH�VHULRXV�SUREOHPV�LQ�,QGLD� ,QGLD�KDG�D�YHU\�

FKHTXHUHG�GHPRJUDSKLF�KLVWRU\� PRUH�VR�GXULQJ�WKH���WK FHQWXU\� 7KH�SRSXODWLRQ�RI�

,QGLD�KDV�LQFUHDVHG�WKUHH IROGV�VLQFH�WKH�EHJLQQLQJ�RI�WKH���WK FHQWXU\� 7KH�WUHQG�RI�

SRSXODWLRQ�VKRXOG QRW�EH�YLHZHG�LQ�LVRODWLRQ�IURP�RWKHU�DVSHFWV�RI�GHYHORSPHQW� 7KH�

GHPRJUDSKLF� YDULDEOHV� DQG� WKH� VRFLR� HFRQRPLF YDULDEOHV� LQWHUDFW� XSRQ� HDFK� RWKHU�

7KH�GHWHUPLQDQWV�RI� IHUWLOLW\� PRUWDOLW\� DQG�PLJUDWLRQ�DUH� LQWHU�ZRYHQ� LQ� WKH� VRFLDO�

V\VWHP�DQG�DUH�LQIOXHQFHG E\�WKH�SHRSOH¶V�SHUFHSWLRQ�DQG�SXEOLF�SROLFLHV� 7KH�VRFLDO�

DQG� HFRQRPLF� FRQGLWLRQV� DIIHFW� PRUWDOLW\� IHUWLOLW\� DQG� SURSHQVLW\� WR� PRYH� 7KH�

SRSXODWLRQ� JURZWK� RQ� WKH� RWKHU� KDQG� PRGLILHV� WKH� VRFLDO� IDEULF� DQG� WKH� QDWXUDO�

HQYLURQPHQW� $ GLUHFW�UHODWLRQVKLS H[LVWV EHWZHHQ�VL]H�DQG�JURZWK RI�SRSXODWLRQ�DQG�

WKH�VL]H�DQG�JURZWK�RI�YDULRXV�LQGLFDWRUV�RI GHYHORSPHQW�



ϵϳ

7DEOH�������*URZWK�5DWH�RI�3RSXODWLRQ��/RQJGLQJ�'LVWULFW

1DPH�RI�
FLUFOHV

3RSXODWLRQ
����

3HUFHQWDJH
����

3RSXODWLRQ
����

3HUFHQWDJH
����

/RQJGLQJ ����� ���� ����� ��

.DQXEDUL ���� ���� ���� ����

/DZQX ���� ��� ���� ���

3XPDR ���� ��� ���� ���

3RQJFKDR ����� ���� ����� ����

:DNND ���� ���� ����� ����

7RWDO ����� ��� ����� ���

6RXUFH��'LVWULFW�&HQVXV�+DQGERRN������

7KH�DERYH WDEOH�VKRZV�WKH�JURZWK�UDWH�RI�SRSXODWLRQ�LQ�/RQJGLQJ�GLVWULFW LQ�

DEVROXWH� QXPEHUV� DQG� SHUFHQWDJH��7KH� JHQHUDO� SRSXODWLRQ� JURZWK� UDWH� RI�.DQXEDUL

FLUFOH�GHFOLQHG E\ ��SHUFHQW�LQ�������7KH�UHDVRQ�PD\�EH�WKH�JUDGXDO�GHFUHDVH�LQ�ELUWK�

UDWH�RU�WKH�PLJUDWLRQ�WR�VRPH�RWKHU�DUHDV�IRU�HDUQLQJ OLYHOLKRRG�

7DEOH�����3RSXODWLRQ�GLVWULEXWLRQ�YLOODJH�ZLVH�RI�/RQJGLQJ�'LVWULFW
1R��RI�3HUVRQV 1R��RI�YLOODJHV 3HUFHQW
����� �� ��
������� � ��
������� �� ��
������� �� ��
!��� �� ��
6RXUFH��&HQVXV�RI�,QGLD�����

7KH� WDEOH����� VKRZV� WKDW� RXW�RI����YLOODJHV� WKHUH�DUH����YLOODJHV�ZKLFK�DUH�

VSDUVHO\�SRSXODWHG� 7RSRJUDSKLFDO�EDUULHU�DFFRPSDQLHG�E\�EDUUHQ�VRLO�XQILW� IRU�DQ\�

FURSV� WR� JURZ� DUH WKH� UHDVRQ� EHKLQG� WKLV� VSDUVH� SRSXODWLRQ� +RZHYHU� WKHUH DUH� ���

YLOODJHV LQ�/RQJGLQJ� :DNND�DQG�3RQJFKDX�FLUFOH�ZKRVH�SRSXODWLRQ�DUH PRUH� WKDQ�

����SHUVRQV SHU�YLOODJH�



ϵϴ

���� ',675,%87,21 2)�6&+('8/(�75,%(�$1'�6&+('8/(�

&$67(�

&DVWH�DQG�WULEH�RIWHQ�DIIHFW�RQ�HFRQRP\�DQG�VHWWOHPHQW�RI�D�UHJLRQ��7KH�WHUP�

VFKHGXOHG�WULEH�ILUVW�DSSHDUHG LQ�WKH�*RYHUQPHQW�RI�,QGLD�$FW� �����DQG�WKH�*RYW�RI�

,QGLD�6FKHGXOHG�&DVWH RUGHU������ 7ULEHV�RI�,QGLD�DUH�YDULHG LQ�WHUPV�RI�WKHLU�VRFLR�

HFRQRPLF�DQG�SROLWLFDO�GHYHORSPHQW��6RPH�WULEDOV�DUH�LQ� WKH�WUDQVLWLRQ�SKDVH� ZKLOH�

RWKHUV�DUH�DGKHULQJ�WR�WKHLU�ROG�OLIH�VW\OHV��7KLV�VKRZV�DQ�XQHYHQ�SURFHVV�RI�FKDQJH�

DQG� GHYHORSPHQW� DPRQJ� WKH� WULEDO� SHRSOH� LQ� ,QGLD� ,Q� JHQHUDO� WULEDOV� DUH�

HFRQRPLFDOO\� HGXFDWLRQDOO\�DQG�SROLWLFDOO\�EDFNZDUG�FRPSDUHG�WR�QRQ�WULEDO�SHRSOH�

7KHVH� DUH� YHU\� VPDOO� WULEH� DV� ZHOO� DV� YHU\� ODUJH� RQHV� 9DULDWLRQV� DUH� DOVR� TXLWH�

SURPLQHQW�DPRQJ�WULEHV�LQ�UHJDUG�WR�WKHLU�HFRQRPLF�SXUVXLWV�

7KH�&RQVWLWXWLRQ�RI�,QGLD� XQGHU�DUWLFOH����� VWDWHV�WKDW�WKH�3UHVLGHQW�RI�,QGLD��

PD\�E\�SXEOLF�QRWLILFDWLRQ�VSHFLI\�WKH�WULEHV�RU�WULEDO�FRPPXQLWLHV�RU�SDUWV�RU�JURXS�

ZLWKLQ WULEHV� RU� WULEDO� FRPPXQLWLHV� ZKLFK� VKDOO� SXUSRVH� RI� WKLV� FRQVWLWXWLRQ� EH�

GHHPHG�WR�EH�6FKHGXOHG�7ULEH�

&HQVXV� SURYLGHV� QHFHVVDU\� GDWD� DERXW� WKH� 6&� DQG� 67� IRU� HYROYLQJ� VXLWDEOH�

SODQV�IRU�WKH�VRFLR�HFRQRPLF�XSOLIWPHQW�DQG�ERWK�WKH�SODQQHUV�DQG�WKH�DGPLQLVWUDWRUV�

KHDYLO\�GHSHQG RQ�WKH�GDWD�



ϵϵ

7DEOH������'LVWULEXWLRQ�RI�6FKHGXOHG�7ULEH�DQG�6FKHGXOHG�&DVWH�SRSXODWLRQ RI�
/RQJGLQJ�'LVWULFW

1DPH�RI�
&LUFOHV

7RWDO�
SRSXODWLRQ

7RWDO�
VFKHGXOHG�
FDVWH�
SRSXODWLRQ

7RWDO�
VFKHGXOHG�
WULEH�
SRSXODWLRQ

3HUFHQWDJH�
RI�6&�
SRSXODWLRQ�
WR�WRWDO�
SRSXODWLRQ

3HUFHQWDJH�
RI� 67
SRSXODWLRQ�
WR�WRWDO�
SRSXODWLRQ

/RQJGLQJ ����� � ����� � �����

.DQXEDUL ���� � ���� � �����
/DZQX ���� � ���� � �����
3XPDR ���� � ���� � �����
3RQJFKDX ����� � ����� � �����

:DNND ����� � ����� � �����

7RWDO ����� � ����� � �����

6RXUFH��'LVWULFW�+DQGERRN�7LUDS������

7KH�WDEOH�VKRZV�WKH�FLUFOH�ZLVH�QXPEHU�DQG�SHUFHQWDJH�RI�6FKHGXOHG�&DVWHV�

DQG� 6FKHGXOHG�7ULEHV� SRSXODWLRQ� UHFRUGHG� LQ�&HQVXV� ����� E\� UHVLGHQFH� ,W� FDQ� EH�

VHHQ�IURP�WKH�WDEOH�WKDW� WKDW�WKHUH�LV�QR�6FKHGXOHG�&DVWHV�SRSXODWLRQ�LQ�WKH�GLVWULFW�

7KH� *RYW� RI� $UXQDFKDO� 3UDGHVK� KDV� GHQRWLILHG� DOO� WKH� VFKHGXOHG� FDVWHV� RI� �����

FHQVXV�LQ� WKH�VWDWH� 7KH�6FKHGXOHG�7ULEH�SRSXODWLRQ�LQ� WKH�GLVWULFW�FRQVWLWXWHV ������

SHUFHQW�RI� WKH�GLVWULFW� SRSXODWLRQ� $PRQJ� WKH�FLUFOHV��3XPDR�FLUFOH�KDV� WKH�KLJKHVW�

SRSXODWLRQ� RI� VFKHGXOHG� WULEH� SRSXODWLRQ� ZLWK� ����� SHUFHQW� FORVHO\� IROORZHG� E\�

3RQJFKDX�FLUFOH�ZLWK������SHUFHQW� 7KH�WDEOH�UHYHDOV�WKDW�DOPRVW�DOO�WKH�FLUFOHV�KDYH�

6FKHGXOHG� 7ULEH� SRSXODWLRQ� DERYH� ��� SHUFHQW� H[FHSW� .DQXEDUL� FLUFOH� ZKLFK KDYH�

������SHUFHQW�

���� 6(;�&20326,7,21

$PRQJ�WKH�YDULRXV�HOHPHQW�RI�SRSXODWLRQ�FRPSRVLWLRQ� VH[�FRPSRVLWLRQ�KROG�

D�SULPH�SODFH�IRU�SRSXODWLRQ�JHRJUDSKHUV� 7KH�VHSDUDWH�GDWD� IRU�PDOHV�DQG�IHPDOHV�

DUH� LPSRUWDQW� IRU� YDULRXV� W\SHV� RI� SODQQLQJ� DQG� IRU� DQDO\VLV� RI� RWKHU� GHPRJUDSKLF�

FKDUDFWHULVWLFV� VXFK� DV� QDWDOLW\� PRUWDOLW\� PLJUDWLRQ� PDULWDO� VWDWXV� HFRQRPLF�

FKDUDFWHULVWLFV� HWF� 7KH� EDODQFH� EHWZHHQ� WKH� WZR� VH[HV� DIIHFWV WKH� VRFLDO� DQG�



ϭϬϬ

HFRQRPLF� UHODWLRQVKLS� ZLWKLQ� D� FRPPXQLW\� 6LQFH� WKH� WZR� VH[HV� SOD\� SDUWO\�

FRQWUDVWLQJ�DQG�SDUWO\�FRPSOHPHQWDU\�UROHV�LQ�WKH�HFRQRP\�DQG�VRFLHW\ WKH VWXG\�RI�

VH[�FRPSRVLWLRQ�DVVXPHV�DLGHG�VLJQLILFDQFH�IRU�D�SRSXODWLRQ�JHRJUDSKHU�

)UDQNOLQ� ������� ULJKWO\� REVHUYHV� WKDW� VH[� UDWLR� LV� DQ� LQGH[� RI� HFRQRP\�

SUHYDLOLQJ�LQ�DQ�DUHD�DQG�ZDV�XVHIXO�WRRO�IRU�UHJLRQDO�DQDO\VLV� 7KH�SURIRXQG�HIIHFW�RI�

WKH�SURSRUWLRQ�RI�WKH�WZR�VH[HV�XSRQ�WKH�RWKHU�GHPRJUDSKLF�HOHPHQW�OLNH�SRSXODWLRQ�

JURZWK� PDUULDJH� UDWHV DQG� RFFXSDWLRQDO� VWUXFWXUHV KDV� DOVR� EHHQ�ZHOO� UHFRJQL]HG��

7KXV� WKH�NQRZOHGJH�RI�VH[�UDWLR�LV�HVVHQWLDO�IRU�XQGHUVWDQGLQJ�WKH�HPSOR\PHQW�DQG�

FRQVXPSWLRQ�SDWWHUQV�DQG�VRFLDO�QHHGV�HWF�RI�D�FRPPXQLW\� 7UHZDUWKD������ ULJKWO\�

UHPDUNHG� WKDW� WKH� SURSRUWLRQ� RI� WKH� WZR� VH[HV� LV� IXQGDPHQWDO� WR� WKH� JHRJUDSKLF�

DQDO\VLV�RI�DQ�DUHD�EHFDXVH�LW�LV�QRW�RQO\�DQ�LPSRUWDQW�IHDWXUH�RI�WKH�ODQGVFDSH�EXW�LW�

DOVR�LQIOXHQFHV�WKH�RWKHU�GHPRJUDSKLF�HOHPHQWV�VLJQLILFDQWO\�DQG�DV�VXFK�SURYLGHV�DQ�

DGGLWLRQDO�PHDQV�IRU�DQDO\VLQJ�WKH�UHJLRQDO�ODQGVFDSH� ,W�LV�DQ�LPSRUWDQW�LQGLFDWRU�WR�

PHDVXUH�WKH�H[WHQW�RI�SUHYDLOLQJ�HTXDOLW\�EHWZHHQ�PDOHV�DQG�IHPDOHV�LQ�D�VRFLHW\�DW�D�

JLYHQ�SRLQW�RI�WLPH�

7KH� QXPHULFDO� PHDVXUHPHQW� RI� VH[� FRPSRVLWLRQ� RI� D� SRSXODWLRQ� LV� RIWHQ�

H[SUHVVHG� LQ� WHUPV� RI� VH[� UDWLR�� 7KH� UDWLR� LV� FDOFXODWHG� GLIIHUHQWO\ LQ� GLIIHUHQW�

FRXQWULHV� 7KH�VWXG\�UHJLRQ�KDV�D�VH[�UDWLR�RI ��� IHPDOHV�SHU�WKRXVDQG�PDOHV�DJDLQVW�

WKH�VWDWH�DYHUDJH�RI�����������FHQVXV��

7DEOH�����6H[�5DWLR�E\�FLUFOH�RI�/RQJGLQJ�'LVWULFW������
1DPH�RI�FLUFOHV 7RWDO�VH[�UDWLR
/RQJGLQJ ���
.DQXEDUL ���
/DZQX ���
3XPDR ����
3RQJFKDX ���
:DNND ���
6RXUFH��&HQVXV�RI�,QGLD������



ϭϬϭ

*UDSK�����6H[�5DWLR�RI�'LIIHUHQW�&LUFOHV RI�/RQJGLQJ�'LVWULFW

7KH�WDEOH VKRZV�WKH�VH[�UDWLR�E\�GLIIHUHQW�&LUFOHV DV�SHU������FHQVXV� $OO�WKH�

FLUFOHV KDYH�EHWWHU�VH[�UDWLR�WKDQ�WKH�VWDWH�OHYHO RI�����IHPDOH�SHU������PDOHV�DV�SHU�

����� FHQVXV� 3XPDR�&LUFOH� KDV� WKH� KLJKHVW� 6H[� 5DWLR ZLWK� ����� 7KH� KLJKHVW� VH[�

UDWLR�PD\�EH�WKH�SURGXFW�RI�WKHLU�UHODWLYHO\�ORZ�IHPDOH�PRUWDOLW\�UDWH�

���� /,7(5$&<

/LWHUDF\� LV� HVVHQWLDO� IRU� HUDGLFDWLQJ� SRYHUW\� DQG� PHQWDO� LVRODWLRQ� IRU�

FXOWLYDWLQJ� SHDFHIXO� DQG� IULHQGO\� LQWHUQDWLRQDO� UHODWLRQ� DQG� IRU� SHUPLWWLQJ� WKH� IUHH�

SOD\�RI�GHPRJUDSKLF�SURFHVVHV��&KDQGDQD� ������ OLWHUDF\�LQIOXHQFHV�RWKHU�DWWULEXWHV�

RI� SRSXODWLRQ� OLNH� IHUWLOLW\� PRELOLW\� PRUWDOLW\� RFFXSDWLRQV� HWF� 7KH� WUHQGV� LQ�

OLWHUDF\� DUH� FRQVLGHUHG� DV� DQ� LQGH[� RI� WKH� SDFH� DW� ZKLFK� WKH� VRFLR�HFRQRPLF�

WUDQVIRUPDWLRQ�RI�D�VRFLHW\�LV�WDNLQJ�SODFH� 7KXV� WKH�DQDO\VLV�RI�OLWHUDF\�SDWWHUQ�DQG�

WUHQGV�LV RI�LPPHQVH�VLJQLILFDQFH�IRU�D�SRSXODWLRQ�JHRJUDSKHU�

ϵϬϬ

ϭϬϬϬ

ϭϭϬϬ
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ϭϬϮ

7KH�FRQFHSW�RI�OLWHUDF\� WKDW�YDULHV�IURP�FRXQWU\�WR�FRXQWU\� JHQHUDOO\�UHIHUV�

WR� WKH� PLQLPXP� OHYHO� RI� OLWHUDF\� VNLOOV� 7KH� PLQLPXP� OHYHO� RI� VNLOOV� YDULHV� IURP�

DELOLW\�WR�FRPPXQLFDWH�RUDOO\� WR�PDNH�D�FKHFN�RI�D�YDULHW\�RI�GLIILFXOW�DULWKPHWLFDO�

FRPSXWDWLRQV� +RZHYHU��WKH�OHQJWK�RI�VFKRROLQJ�KDV�RIWHQ�EHHQ�FRQVLGHUHG�DV�D�EDVLV�

RI�GLVWLQJXLVKLQJ�EHWZHHQ�D�OLWHUDWH�DQG�LOOLWHUDWH�

7KH�3RSXODWLRQ�&RPPLVVLRQ�RI�8QLWHG�1DWLRQV�FRQVLGHUV� WKH�DELOLW\� WR�ERWK�

UHDG� DQG� ZULWH� D� VLPSOH� PHVVDJH� ZLWK� XQGHUVWDQGLQJ� LQ� DQ\� ODQJXDJH� D� VXIILFLHQW�

EDVLV� IRU� FODVVLI\LQJ� D� SHUVRQ� DV� OLWHUDWH� 7KH� ,QGLDQ� &HQVXV� KDV� DGRSWHG� WKLV�

GHILQLWLRQ� *UDGXDOO\� PDQ\� FRXQWULHV� DUH� VKLIWLQJ� WR� WKLV� GHILQLWLRQ�� ,I� OLWHUDF\� LV�

GHILQHG�LQ�WHUPV�RI�D�SHUVRQ¶V DELOLW\�WR�ERWK�UHDG�DQG�ZULWH D�VLPSOH�PHVVDJH�ZLWK�

XQGHUVWDQGLQJ� WKH�FROOHFWLRQ�RI�DFFXUDWH�LQIRUPDWLRQ�E\�WKH�FHQVXV�HQXPHUDWRUV�PD\�

QRW� SRVH� DQ\� VHULRXV� SUREOHPV� +RZHYHU� D� GLVWLQFWLRQ� FDQ� EH� PDGH� EHWZHHQ� WKH�

OLWHUDWHV� DQG� WKH� HGXFDWHG� DV� KDV� EHHQ� GRQH� LQ� ,QGLD� $OO� WKRVH� SHUVRQV� ZKR� DUH�

FODVVLILHG�DV� OLWHUDWHV�RQ� WKH�EDVLV�RI� WKHLU�DELOLW\� WR�ERWK�UHDG�DQG�ZULWH�DUH� IXUWKHU�

VXEGLYLGHG�LQWR�QXPEHU�RI FDWHJRULHV�RQ�WKH�EDVLV�RI�WKHLU OHQJWK�RI�VFKRROLQJ�

9DULRXV� QDWLRQ� RI� WKH�ZRUOG� FDQ� EH� FODVVLILHG� LQWR� WKUHH� GLVWLQFW� FDWHJRULHV�

)LUVW�DUH WKRVH�ZKR KDYH�FRPSOHWHG�WKH�WUDQVLWLRQ��6HFRQG�WKRVH ZKR DUH�LQ�WKH�PLGVW�

RI� WKH� WUDQVLWLRQ�� 7KLUG� DUH� WKRVH� ZKHUH� WKH� WUDQVLWLRQ� KDV� MXVW� EHJXQ�� 7KH� ROG�

LQGXVWULDO�QDWLRQV� ZKLFK�ZHUH�ILUVW�WR�H[SHULHQFH�WKH�OLWHUDF\�WUDQVLWLRQ� ZHUH�DEOH�WR�

HOLPLQDWH�LOOLWHUDF\�ODUJHO\�IURP�WKHLU�KDQGV�E\�WKH�EHJLQQLQJ�RI�WKH���WK FHQWXU\� 7KH�

RWKHU�DGYDQFHG�FRXQWULHV�ZKLFK�ODWHU�MRLQHG�WKHVH�ROG�LQGXVWULDO�QDWLRQV LQ�WKH�SURFHVV�

RI� OLWHUDF\� WUDQVIRUPDWLRQ� ZHUH� DEOH� WR� UHJLVWHU� D� VKDUS� GHFOLQH� LQ� WKHLU� LOOLWHUDWH�

SRSXODWLRQ� E\� PLGGOH� RI� ��WK FHQWXU\� 7KH� JURXS� RI� FRXQWULHV� ZKLFK� PD\� EH�

FRQVLGHUHG� DV� KDYLQJ� FRPSOHWHG� WKHLU� OLWHUDF\� WUDQVLWLRQ� PD\� LQFOXGH� FRXQWULHV� RI�

1RUWK�$PHULFD� (XURSH� -DSDQ� $XVWUDOLD� 1HZ�=HDODQG�DQG�$UJHQWLQD�



ϭϬϯ

7KH�FRXQWULHV� WKDW�DUH� LQ� WKH�PLGVW�RI� WKH�OLWHUDF\� WUDQVLWLRQ�DUH� WKRVH�ZKHUH�

WKH�OLWHUDF\�WUDQVLWLRQ�LV�RI�UHFHQW�RULJLQ� 6LQFH�PRVW�RI�WKHVH�FRXQWULHV�DUH�ODUJH�VL]HG�

FRXQWULHV�DQG�SULPDULO\�DJULFXOWXUDO� WKH�SURJUHVV�RI�WKH�OLWHUDF\�LQ�WKHVH�FRXQWULHV�KDV�

EHHQ�VORZ� 6LQFH�PRVW�RI�WKHVH�QDWLRQV DUH�SULPDULO\�DJULFXOWXUDO�HFRQRPLHV�DQG�DUH�

IURP� DPRQJVW� WKH� OHVV� GHYHORSHG� FRXQWULHV� WKH� VWUDLQ� RQ� WKHLU� UHVRXUFHV� LV� DOUHDG\�

DFXWH� ,Q� WKH� SURFHVV�� WKH� OLWHUDF\� WUDQVLWLRQ� VXIIHUV� D� VHWEDFN�� 7KDW� LV� ZK\� WKH�

WUDQVLWLRQ�LQ�WKHVH�FRXQWULHV�DUH�QRW DV�UDSLG�DV�LW�KDV�EHHQ�WKH�WKH�FDVH�ZLWK�LQGXVWULDO�

QDWLRQV��6RPH�PDMRU�FRXQWULHV�RI�WKLV�JURXS�DUH�,QGLD��3DNLVWDQ��&KLQD��%DQJODGHVK��

,QGRQHVLD��%UD]LO��,UDQ�HWF�

7KH� WKLUG� JURXS� RI FRXQWULHV� FRQVLVWV RI� WKRVH� DUHDV ZKHUH� WKH� WKH� OLWHUDF\�

WUDQVLWLRQ�LV�VWLOO�LQ�LWV�LQIDQF\ VWDJH� 7KHVH�DUH�PRVWO\�WKH�$IULFDQ�QDWLRQV ZKHUH�WKH�

SURSRJDWLRQ� RI� OLWHUDF\� DQG� HGXFDWLRQ� LV� \HW� WR� JDLQ� PRPHQWXP� 7KH� ,VODPLF�

FRXQWULHV RI�:HVW�$VLD�PD\�DOVR�IDOO�LQ�WKLV�FDWHJRU\�

:KLOH�RQ�WKH�EDVLV�RI�WKH�VWDJH�RI�OLWHUDF\�WUDQVLWLRQ�WKH�YDULRXV�QDWLRQV FRXOG�

EH�FODVVLILHG�LQWR�WKUHH�W\SHV RI�DUHDV�KDYLQJ�DOPRVW�XQLYHUVDO�OLWHUDF\� UDWHV EHWZHHQ�

PDOHV�DQG�IHPDOHV� EHWZHHQ�UXUDO�DQG�XUEDQ�DUHDV�

,Q� VRPH� RI� WKH� FRXQWULHV� HVSHFLDOO\� ZKHUH� WKH� OLWHUDF\� WUDQVLWLRQ� KDV MXVW

EHJXQ� WKH�IHPDOH�OLWHUDF\�UDWHV�DUH VR�ORZ�WKDW�JHQHUDO�OLWHUDF\�LV DOPRVW�V\QRQ\PRXV�

ZLWK� PDOH� OLWHUDF\� 7KH� VWULNLQJ� ORZ� OLWHUDF\� UDWHV� DPRQJ� WKH� IHPDOHV� LQ� WKH� OHVV�

GHYHORSHG�FRXQWULHV�RI�WKH�ZRUOG�DUH WKH�SURGXFW�RI�D�YDULHW\�RI�KLVWRULFDO� VRFLDO�DQG�

HFRQRPLF� IDFWRUV� +LVWRULFDOO\ VSHDNLQJ� PRVW� RI� WKHVH� FRXQWULHV� KDYH� HLWKHU� EHHQ�

FRORQLHV�RI� WKH�:HVW�RU�KDYH�KDG�D� ORQJ�VSHOO�RI� IHXGDO� UXOH�RU�KDYH�VXIIHUHG�ERWK�

6RFLDOO\� WKH� SUHMXGLFHV� DJDLQVW� WKH� IHPDOH HGXFDWLRQ� SUHMXGLFHV� DJDLQVW� IHPDOH�

PRELOLW\�DQG�WKH�ORZ�VWDWXV�JUDQWHG�WR�WKH�IHPDOHV� ODFN�RI�HGXFDWLRQ�LQVWLWXWLRQV�IRU�

WKH�IHPDOHV� SUHYDOHQFH�RI�HDUO\�PDUULDJH�DQG�PRYHPHQW�RI�JLUOV�IURP�WKHLU�SDUHQWV�
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SODFH�RI�UHVLGHQFH�WR WKHLU�VSRXVH�DW�WKH�WLPH�RI�PDUULDJH�DUH�WKH�IDFWRUV UHVSRQVLEOH�

IRU�ORZ�OLWHUDF\�LQ�WKHVH�FRXQWULHV�

7KH�SUHYDOHQFH�RI�SUHMXGLFHV�DJDLQVW�IHPDOH�HGXFDWLRQ�LQ� WKH�OHVV�GHYHORSHG�

FRXQWULHV�LQ�JHQHUDO�DQG�LQ�,VODPLF�ZRUOG�LQ�SDUWLFXODU�KDV�ORQJ�EHHQ�UHFRJQL]HG��)RU�

LQVWDQFH��LQ�,QGLD WKH�IHPDOHV�LQ�JHQHUDO�DUH�QRW�DOORZHG�PXFK�PRELOLW\��7KH\�UHPDLQ�

FRQILQHG�WR�IRXU�ZDOOV�RI�WKH�KRXVH�RQO\��$OVR� LW�LV�YHU\�UDUH�WKDW�D�JLUO�LV�VHQW�WR�D�

VFKRRO�LQ�WKH�DGMDFHQW�YLOODJH� LI�WKHUH�LV�QR�VFKRRO�LQ�WKH�KRPH�YLOODJH�

7KH� ZRPHQ� LQ� JHQHUDO� DUH� JUDQWHG� UHODWLYHO\� ORZ� VWDWXV� LQ� FRPSDULVLRQ� WR�

PHQ�� )HPDOH� OLWHUDF\� KDV� D� SRVLWLYH� FRUUHODWLRQ� ZLWK� WKH� VWDWXV� RI� ZRPHQ� LQ� WKH�

VRFLHW\� $QRWKHU�IDFWRU�LV�WKDW�WKHUH�LV�VWLOO�WKH�V\VWHP RI�HDUO\�PDUULDJH SUHYDOHQW�LQ�

PRVW�RI�WKH�VRFLHWLHV� 7KXV� HYHQ�WKRVH�IHPDOH�FKLOGUHQ�ZKR�MRLQ�VFKRRO�DW�DQ�HDUO\�

DJH�KDYH�D�WHQGHQF\�WR�GURS�RXW�LQ�WKH�HYHQW�RI�WKHLU�PDUULDJH��,Q�,QGLD� HGXFDWLRQ�RI�

JLUOV�LV EHFRPLQJ�D�PDWULPRQLDO�QHFHVVLW\� DW�OHDVW�LQ�XUEDQ�DUHDV�

(FRQRPLFDOO\� WKH� DSSDOOLQJ� SRYHUW\� DQG� ORZ� GHJUHH� RI� RFFXSDWLRQDO�

SDUWLFLSDWLRQ�DPRQJ�IHPDOHV�DUH�WKH�IDFWRUV�UHVSRQVLEOH�IRU�ZLGH�GLVSDULW\�LQ�WKH�PDOH�

IHPDOH� OLWHUDF\� UDWHV� 7KH�ZLGHVSUHDG� SRYHUW\� SUHYDLOLQJ� DPRQJ� WKH�PDVVHV� LQ� WKH�

OHVV�GHYHORSHG�FRXQWULHV KDV�EHHQ� WKH�PDMRU� VWXPEOLQJ�EORFN� LQ� WKH�SURSDJDWLRQ�RI�

OLWHUDF\� DPRPJ� IHPDOHV�� 7KH� HGXFDWLRQ� RI�PDOHV� JHWV� D� SULRULW\� RYHU� HGXFDWLRQ� RI�

IHPDOH� FKLOGUHQ� XQGHU� VXFK� FRQGLWLRQV RI� SRYHUW\� 6LPLODUO\� WKH� GHJUHH� RI�

SDUWLFLSDWLRQ� LQ�HFRQRPLFDOO\�JDLQIXO�DFWLYLWLHV�DPRQJ� WKH� IHPDOHV� LV� DOVR� ORZ� 7KH�

IHPDOHV� DUH�PRUH� UHTXLUHG� WR� SDUWLFLSDWH� LQ� WKH�GRPHVWLF� FKRUHV�� 6LQFH� OLWHUDF\� KDV�

OLWWOH� IXQFWLRQDO� XWLOLW\� IRU� WKH� IHPDOHV� XQGHU� VXFK� VRFLR�HFRQRPLF� FLUFXPVWDQFHV�

WKHUHIRUH��LW�VXIIHUV�D�VHWEDFN�

,Q� UHFHQW� WLPHV�� RI FRXUVH�� LPSURYHPHQWV� KDYH EHHQ� ZLWQHVVHG� LQ� WHUPV� RI�

PDOH� DQG� IHPDOH� OLWHUDF\� UDWH LQ� WKH� WUDGLWLRQDO� VRFLHWLHV�� 7KHUH� KDV� EHHQ� D� YLVLEOH�
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GHFOLQH�LQ�WKH�WKH�JDS�EHWZHHQ�PDOH�DQG�IHPDOH�OLWHUDF\�UDWHV DV�WKH�IHPDOH�OLWHUDF\�

UDWHV�KDYH�LQFUHDVHG�PRUH�UDSLGO\�WKDQ�WKH�PDOH�OLWHUDF\�UDWHV�LQ�VRPH�RI�WKH�VWDWHV�RI�

,QGLD� 7KH� UHODWLYHO\�KLJKHU� UDWH�RI� LQFUHDVH�RI� IHPDOH� OLWHUDF\�PD\�EH�DWWULEXWHG� WR�

WKH� RSHQLQJ� XS� RI� D� ODUJH� QXPEHU� RI� HGXFDWLRQDO� LQVWLWXWLRQV� LQ� WKH� YLOODJHV� DQG�

WRZQV� $ERYH�DOO� WKH�PRVW� LPSRUWDQW� IDFWRU� LV� WKH� LQFUHDVLQJ�VRFLDO�DZDNHQLQJ�DQG�

LQFUHDVLQJ�PDOH�OLWHUDF\�KDYH�VWLPXODWHG�IHPDOH�OLWHUDF\�

7KH� OLWHUDF\� UDWH� LQ� DQ\� DUHD� LV GHWHUPLQHG� ODUJHO\� E\� YDULHWLHV RI� VRFLDO�

SROLWLFDO�DQG�KLVWRULFDO�IDFWRUV�

7KHUH� LV� D� SRVLWLYH� FRUUHODWLRQ� EHWZHHQ� OLWHUDF\� DQG� VWDJH� RI� WHFKQRORJLFDO�

GHYHORSPHQW� RI� D� FRXQWU\�� 7KH� WHFKQRORJLFDOO\� GHYHORSHG� FRXQWULHV� VKRZV� KLJK�

OLWHUDF\� UDWHV� LQ� FRPSDULVLRQ� WR� WKH� ORZ� OLWHUDF\� UDWHV� RI� WKH� FRXPWULHV� ZKHUH� WKH�

WHFKQRORJLFDO�GHYHORSPHQW�LV�LQ�D�LQIDQW VWDJHV�

,Q�UHFHQW�WLPHV� LW�KDV�EHHQ�QRWLFHG�WKDW�WUDQVSRUW�DQG�FRPPXQLFDWLRQ�SOD\V�DQ�

LPSRUWDQW� UROH� LQ� WKH� SURFHVV� RI� SURSRJDWLRQ� RI� OLWHUDF\� DQG� HGXFDWLRQ�� 7KHUH� LV� D�

SRVLWLYH� FRUUHODWLRQ� EHWZHHQ� WKH� OLWHUDF\� UDWH� DQG� WKH� GHJUHH� RI� GHYHORSPHQW� RI�

PHDQV�RI�WUDQVSRUW�DQG�FRPPXQLFDWLRQ�

7KH�DWWLWXGH�RI�WKH�SHRSOH�WRZDUGV HGXFDWLRQ�LV�FRQWUROOHG�ODUJHO\�E\�WKH�YDOXH�

V\VWHP�RI�D� VRFLHW\� +LJKHU� WKH�VRFLR�HFRQRPLF� DZDNHQLQJ� PRUH� IDYRXUDEOH� LV� WKH�

DWWLWXGH�RI�WKH�SHRSOH�WRZDUG�HGXFDWLRQ�

)HPDOH� OLWHUDF\�SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� VRFLR�HFRQRPLF�GHYHORSPHQW�

RI�DQ�DUHD� :RPHQ�FRQVWLWXWH�KDOI�WKH�WRWDO�SRSXODWLRQ�RI�DQ\�VRFLHW\� WKHUHIRUH�DQ\�

GLVFULPLQDWLRQ� DJDLQVW� WKHP� LQ� WKH� IRUP� RI� VWDWXV� RU� SUHMXGLFHV� DOVR� WHOOV� XSRQ� WKH�

OLWHUDF\� UDWH� RI� VXFK� VRFLHWLHV� 7KH� VRFLHWLHV� ZKHUH� WKH� IHPDOHV� DUH� QRW� DOORZHG�

PRELOLW\�RU�ZKLFK�VXIIHU�IURP�SUHMXGLFHV�DJDLQVW�IHPDOH�HGXFDWLRQ�DOVR�GLVSOD\�ORZ�
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IHPDOH�OLWHUDF\�DQG�KHQFH�ORZ�JHQHUDO�OLWHUDF\� 7KDW�LV�WKH�UHDVRQ� WKH�0XVOLP ZRUOG�

LV�FKDUDFWHUL]HG�E\�WKH�UHJLRQ�KDYLQJ�ORZ�OLWHUDF\�UDWH�DPRQJ�WKH�IHPDOHV�

7KH� JHQHUDO� YDOXH� V\VWHP� DGKHUHG� WR� E\� WKH� SHRSOH� LQ� JHQHUDO� LV� DOVR� DQ�

HTXDOO\�LPSRUWDQW�IDFWRU� 7KH�GHVLUH�RQ�WKH�SDUW�RI�SHRSOH�IRU�JHWWLQJ�HGXFDWLRQ�PD\�

EH�GHWHUPLQHG�E\ WKH�JHQHUDO� VRFLDO�YDOXHV� LQ� D� VRFLHW\��7KH�DWWLWXGH�RI� WKH�SHRSOH�

WRZDUG� HGXFDWLRQ� LV� JRYHUQHG� ODUJHO\� E\ WKH� YDOXH� V\VWHP�RI� D� VRFLHW\��+LJKHU� WKH�

VRFLR� HFRQRPLF� DZDNHQLQJ� PRUH� IDYRXUDEOH� LV� WKH� DWWLWXGH� RI� WKH� SHRSOH� WRZDUGV�

HGXFDWLRQ�

7KHUH�H[LVWV�D�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�WKH�OLWHUDF\�UDWH�DQG�WKH�GHJUHH�RI�

DYDLODELOLW\� RI� HGXFDWLRQDO� LQVWLWXWLRQV�� 7KH� DYDLODELOLW\� RI� HGXFDWLRQDO� IDFLOLWLHV�

ZLWKLQ�DQ�HDV\�DFFHVV�DQG�ZLWKLQ�WKH�UHDFK�RI�RQHV�SRFNHW�ZRUNV�DV�D�SRVLWLYH�IDFWRU�

LQ�SURSRJDWLRQ�RI�OLWHUDF\�DQG�HGXFDWLRQ�

7KH� VWXG\� REVHUYHV� WKHUH� LV� D� UHODWLRQVKLS� EHWZHHQ� OLWHUDF\� UDWH� DQG� VRFLR�

HFRQRPLF� GHYHORSPHQW�:KHQHYHU� WKH� OLWHUDF\� LV� ORZ� VRFLRHFRQRPLF� LQHTXDOLWLHV� LV�

KLJK� (GXFDWLRQ�LV�WKH�NH\�IDFWRU�IRU�WKH�UDSLG�GHYHORSPHQW�DQG�XSOLIWPHQW�RI�VRFLHW\�

(GXFDWLRQ�SOD\V�D�FUXFLDO UROH�LQ�WKH�VRFLDO�DQG�HFRQRPLF�JURZWK�RI�D�QDWLRQ��,W�LV�DQ�

LPSRUWDQW� LQGLFDWRU� RI� VRFLR�FXOWXUDO� GHYHORSPHQW� DQG� SROLWLFDO� FRQVFLRXVQHVV��

$PRQJ� WKH� YDULRXV� LQGLFDWRUV RI� SRSXODWLRQ� TXDOLW\� DFKLHYHPHQW� LQ� WKH� VSKHUH� RI�

OLWHUDF\�LV�WKH�PRVW�LPSRUWDQW�LQ�WKH�FRQWH[W�RI�GHYHORSLQJ�DUHDV� ,W�KDV�EHHQ�VHHQ�WKDW�

D�OLWHUDWH�SHUVRQ�PDNHV�D�PRUH�SURJUHVVLYH�DQG�SURGXFWLYH�UHVRXUFHV�NHHQ WR�XVH�QHZ�

LQQRYDWLRQ�DQG�WHFKQRORJ\�LQ�HYHU\�ILHOG��/LWHUDWH�SHUVRQ�FDQ�EHFRPH�D�HQOLJKWHQHG�

WUDGHU�DQG�D�JRRG�HQWUHSUHQHXU�

7KH�SURJUHVV�LQ�OLWHUDF\�DQG�HFRQRPLF�GHYHORSPHQW�DUH�JHQHUDOO\�WKRXJK�QRW�DOZD\V�

LQWHUUHODWHG� /LWHUDF\� SHUFHQWDJH� LV� RQH� RI� WKH� LQGLFDWRUV WKDW� KDYH EHHQ� VWXGLHG� WR�

GHWHUPLQH�WKH�OHYHO�RI�GHYHORSPHQW�



ϭϬϳ

$FFRUGLQJ�WR�&HQVXV�RI�,QGLD ������,QGLD�KDV�UHFRUGHG�IHPDOH�OLWHUDF\�UDWH�RI�

������SHUFHQW�ZLWK�WKH�UXUDO�DUHDV�UHSRUWLQJ�IHPDOH�OLWHUDF\�UDWH�RI�������SHUFHQW�DQG�

WKH�XUEDQ�DUHDV�UHJLVWHULQJ�������SHUFHQW�IHPDOH�OLWHUDF\�UDWH�UHVXOWLQJ�LQ�DQ�DEVROXWH�

GLIIHUHQFH�RI�QHDUO\�������SHUFHQW�

7DEOH�����/LWHUDF\�3DWWHUQ� &LUFOH�:LVH�RI�/RQJGLQJ�'LVWULFW������
1DPH�RI�WKH�
&LUFOHV

3HUFHQW 3HUFHQW��0DOH� 3HUFHQW��)HPDOH�

/RQJGLQJ ����� ����� �����

.DQXEDUL ����� ����� �����

3RQJFKDX ����� ����� �����

:DNND ����� ����� �����

/DZQX ����� ����� �����

3XPDR ����� ����� ����

6RXUFH��'LVWULFW�&HQVXV�+DQGERRN��7LUDS�����

7KH�OLWHUDF\�UDWH�RI�/RQJGLQJ�GLVWULFW�LV�������SHUFHQW�DJDLQVW�WKH�RYHUDOO�VWDWH�

OLWHUDF\�UDWH�RI�������SHUFHQW��7KH�PDOH�OLWHUDF\�UDWH�LV�������SHUFHQW�DQG�WKH�IHPDOH�

OLWHUDF\�UDWH�LV�������SHUFHQW�

7KH�GDWD�LQ�WKH�WDEOH�����UHYHDOHG�PDUNHG�GLVSDULW\�LQ�WKH�OLWHUDF\�RI�PDOH�DQG�

IHPDOH� SRSXODWLRQ� $PRQJVW� WKH� FLUFOHV� .DQXEDUL FLUFOH� KDV� UHJLVWHUHG� WKH� KLJKHVW

SHUFHQWDJH�RI�OLWHUDF\������ SHUFHQW IROORZHG�FORVHO\�E\�/DZQX ZLWK�������SHUFHQW�

7KH� ORZHVW� OLWHUDF\� UDWH� LV� WKDW� RI� 3XPDR ������� ZKLFK� LV� H[WUHPHO\� EHORZ� WKH�

GLVWULFW�DYHUDJH�DV�ZHOO��/RZ�OLWHUDF\�UDWH�LV�QRWHG�LQ�UHVW�RI�WKH�FLUFOHV��3RQJFKDX�DQG�

:DNND� ������ DQG� ����� SHUFHQWDJHV� UHVSHFWLYHO\� %HWZHHQ� WKH� WZR� VH[HV� /DZQX�

FLUFOH LV�DW�WKH�WRS�RI�WKH�ODGGHU�
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,Q� HYHU\� VWDWH� WKH� XUEDQ� OLWHUDF\� WHQGV� WR� EH� KLJKHU� WKDQ� WKH� UXUDO�� ,Q� WKH�

FRXQWU\�DV�D�ZKROH� OLWHUDF\� LQ�XUEDQ�DUHDV� LV� WZLFH� WKDW� LQ� UXUDO� DUHDV� 'LIIHUHQWLDOV�

DPRQJ�WKH�IHPDOHV�DUH�HYHQ�ODUJHU�

7KH� VWULNLQJO\� ORZ� OLWHUDF\� UDWHV� DPRQJ� WKH� IHPDOHV� LQ� WKH� OHVV� GHYHORSHG�

FRXQWULHV�RI�WKH�ZRUOG�DUH�WKH�SURGXFW�RI�YDULHW\�RI�KLVWRULFDO� VRFLDO� DQG�HFRQRPLF�

IDFWRUV� 6RFLDOO\��WKH�SUHMXGLFHV�DJDLQVW�WKH�IHPDOH�HGXFDWLRQ� PRELOLW\� SUHYDOHQFH�RI�

HDUO\�PDUULDJH�HWF�DUH�WKH�IDFWRUV�UHVSRQVLEOH�IRU�ORZ�IHPDOH�OLWHUDF\�

7KH� SRVLWLRQ� RI� ZRPHQ� OLWHUDF\� LV� KLJKO\� PLVHUDEOH� EHFDXVH� RI� WKH�

FRQVHUYDWLYH�DQG�SUHMXGLFH�DJDLQVW WKHLU�PRELOLW\� ODFN�RI�RSSRUWXQLWLHV�IRU�IHPDOHV�LQ�

SDUWLFLSDWLQJ�LQ� WKH�HFRQRPLF�VWUXJJOHV� DLGHG�E\�JHQHUDO�SRYHUW\�DUH�WKH�UHDVRQ�IRU�

ORZ�OLWHUDF\�UDWH�DPRQJ�WKH�IHPDOHV�

,Q� UHFHQW� \HDUV�� LW� KDV EHHQ� ZLWQHVVHG� LQ� D� FKDQJH LQ� WKH� FRQWH[W� RI� PDOH�

IHPDOH�GLIIHUHQWLDOV�LQ�OLWHUDF\�LQ�WKH�VWXG\�DUHD��

7DEOH�������&LUFOH�ZLVH�OLWHUDF\�UDWH�E\�VH[�RI�/RQJGLQJ�'LVWULFW
1DPH�RI�WKH�
FLUFOHV

0DOH��SHUFHQW� )HPDOH�
�SHUFHQW�

*DS�LQ�PDOH�IHPDOH�
OLWHUDF\�UDWH

.DQXEDUL ����� ���� �����
/DZQX ����� ����� ����
/RQJGLQJ ����� �� �����
3XPDR ����� ���� �����
3RQJFKDX ����� ����� �����
:DNND ����� ����� �����
7RWDO ����� ����� �����
6RXUFH��'LVWULFW�&HQVXV�+DQGERRN��7LUDS�����

7KH�OLWHUDF\�UDWH�RI�WKH�GLVWULFW�LV�������RI�ZKLFK�������DQG�������DUH�PDOHV�

DQG�IHPDOHV UHVSHFWLYHO\��7KH�OLWHUDF\�VFHQDULR�LQ�WKH�GLVWULFW�KDV�LPSURYHG�IURP�DOO�
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DVSHFW� IURP� WKDW� RI� �����&HQVXV� 7KH� OLWHUDF\� JDS�ZRUNV� RXW� WR� ������ SHUFHQWDJH�

SRLQW�ZKLFK�LV�OHVV�WKDQ������������

$PRQJ� WKH� FLUFOHV� WKH� KLJKHVW� OLWHUDF\� LV� IRXQG� LQ� .DQXEDUL� ZLWK� ������

SHUFHQW� DQG� WKH� ORZHVW� LQ� 3XPDR�ZLWK ����� SHUFHQW�� 7KH� OLWHUDF\� JDS� LV� ORZHVW� LQ�

3XPDR ������ SHUFHQW�DQG�KLJKHVW�LQ�/RQJGLQJ���������

7KHUH�DUH�YDULDWLRQV LQ�OLWHUDF\�UDWH�LQ�/RQJGLQJ�GLVWULFW� 7KHUH�DUH�WZR�FLUFOHV�

LQ� WKH� GLVWULFW� ZKRVH� OLWHUDU\� SHUFHQWDJH� LV� PRUH� WKHQ� WKH� DYHUDJH� SHUFHQW� RI� WKH�

GLVWULFW�ZKLOH�UHPDLQLQJ�RWKHU�FLUFOHV UHSUHVHQW�ORZ�SHUFHQWDJH�RI�OLWHUDF\��EHORZ�WKH�

DYHUDJH OLWHUDF\�UDWH��.DQXEDUL�FLUFOH�UHFRUGHG�WKH�KLJKHVW�SHUFHQWDJH�RI�OLWHUDF\�UDWH�

ZKLOH�3XPDR�FLUFOH�UHFRUGHG�WKH�ORZHVW� .DQXEDUL�DQG�/DZQX�FLUFOHV ZLWK�������DQG�

������ SHUFHQW� UHVSHFWLYHO\� VWDQG WKH� KLJKHVW� OLWHUDF\� SHUFHQW� LQ� WKH� ZKROH� RI� WKH�

GLVWULFW� 7KH UHDVRQ�IRU�WKH�KLJK�OLWHUDF\�LV DFFHVVLELOLW\� VRFLDO�DZDUHQHVV UHJDUGLQJ�

WKH�YDOXH�RI�HGXFDWLRQ�DPRQJ SHRSOH�

7DEOH�����&LUFOH�ZLVH�/LWHUDF\�3HUFHQWDJH�RI�/RQJGLQJ�'LVWULFW

&DWHJRU\ 6FDOH�RI�LQGH[ 1DPH�RI�&LUFOHV

+LJK�SHUFHQWDJH�RI�
OLWHUDF\

!�� .DQXEDUL��/DZQX

0RGHUDWH�SHUFHQWDJH�RI�
OLWHUDF\

����� 3RQJFKDX��:DNND��/RQJGLQJ

/RZ�SHUFHQWDJH�RI�
OLWHUDF\

��� 3XPDR

&RPSLOHG�DQG�FRPSXWHG�E\�WKH�UHVHDUFKHU
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/LWHUDF\� DQG� OHYHO� RI� HGXFDWLRQ DUH� EDVLF� LQGLFDWRUV� RI� WKH� GHYHORSPHQW�

DFKLHYHG�E\�D�VRFLHW\��6SUHDG RI�OLWHUDF\�LV�JHQHUDOO\�DVVRFLDWHG�ZLWK�LPSRUWDQW�WUDLW�

RI� PRGHUQ� FLYLOL]DWLRQ� LQGXVWULDOL]DWLRQ� FRPPXQLFDWLRQ� DQG� FRPPHUFH�� /LWHUDF\

IRUPV� DQ� LPSRUWDQW� LQSXW� LQ� RYHUDOO� GHYHORSPHQW RI� LQGLYLGXDO� HQDEOLQJ� WKHP� WR�

FRPSUHKHQG�WKHLU�VRFLDO�SROLWLFDO�DQG�FXOWXUDO�HQYLURQPHQW�EHWWHU�

(GXFDWLRQ� LV� WKH� SURFHVV RI IDFLOLWDWLQJ� OHDUQLQJ� RU� WKH� DFTXLVLWLRQ� RI�

NQRZOHGJH� VNLOO� YDOXHV� EHOLHI�DQG�KDELWV��$FFRUGLQJ�WR�3DQW��������´QRWKLQJ�KHOSV�

GHYHORSPHQW� PRUH� WKDQ� WKH� FRQILGHQFH� WKDW� FRPHV� IURP� WKH� NQRZOHGJH� WKDW� LV�

SRVVLEOH�´�7KLV�FRQILGHQFH�FDQ�FRPH�RQO\�WKURXJK�D�SURFHVV�RI�HGXFDWLRQ�

(GXFDWLRQ�LV�LPSRUWDQW�LQ�OLIH�EHFDXVH�LW JLYHV�SHRSOH�WKH�VNLOO�DQG�WRROV�WKH\�

QHHG�WR�QDYLJDWH�WKH�ZRUOG�

(GXFDWLRQ�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�DQ\�

UHJLRQ��,W�LV�D�EDVH�RI�DOO�KXPDQ�UHVRXUFH�GHYHORSPHQW� +XPDQ�UHVRXUFH�LV�WKH�VHW�RI�

LQGLYLGXDO� ZKR� PDNH� XS� WKH� ZRUNIRUFH� RI� DQ� RUJDQL]DWLRQ�� 3UHVHQFH� RI� DEXQGDQW�

QDWXUDO� UHVRXUFH� LV�QRW�D� VXIILFLHQW�FRQGLWLRQ� IRU� WKH�VRFLR�HFRQRPLF�JURZWK�RI�DQ\�

UHJLRQ� 3K\VLFDO� IHDWXUHV�DUH� WR�EH�FRPELQHG�ZLWK�KXPDQ�UHVRXUFH�RI�D�FRXQWU\� IRU�

HFRQRPLF� GHYHORSPHQW� 7KH� TXDOLW\� RI� SRSXODWLRQ� LV�PHDVXUHG� E\� KHDOWK� VWDQGDUG�

HGXFDWLRQ� OHYHO�DQG� WHFKQRORJ\�ZKLFK� LV�YLWDOO\� LPSRUWDQW� LQ� LQIOXHQFLQJ� D�QDWLRQ¶V�

FXOWXUDO� DQG� HFRQRPLF� SURJUHVV� $ FRXQWU\� ZKLFK� KDV� GHYHORSHG� WKH� VNLOO� DQG

NQRZOHGJH� RI� LWV� SHRSOH� FDQ� H[SORLW� QDWXUDO� UHVRXUFHV� EXLOG� VRFLDO� HFRQRPLF� DQG�

SROLWLFDO�RUJDQL]DWLRQ�DQG�FDUU\� IRUZDUG�QDWLRQDO�GHYHORSPHQW� (GXFDWLRQ� LV�D�JUHDW�

WRRO�IRU�WKH�GHYHORSPHQW�RI D�VRFLHW\�DV�1HOVRQ�0DQGHOD�VDLG�´HGXFDWLRQ�LV�WKH�PRVW�

SRZHUIXO�ZHDSRQ�ZKLFK�\RX�FDQ�XVH�WR�FKDQJH�WKH�ZRUOG�´



ϭϭϭ

:KLOH���UG &RQVWLWXWLRQDO�$PHQGPHQW�FRQVLGHUV�HGXFDWLRQ�DV�D� IXQGDPHQWDO�

ULJKW RI� WKH� ,QGLDQ� FLWL]HQ�� LQHTXDOLWLHV� FRQWLQXH WR� EH� SURQRXQFHG� DPRQJ� WKH�

GLIIHUHQW� VRFLDO� JURXSV HVSHFLDOO\� VFKHGXOHG� FDVWHV DQG� VFKHGXOHG� WULEHV� (GXFDWLRQ�

KDV�QRW�\HW�EHHQ�WKH�SULRULW\�RI�WKH�WULEDO�FRPPXQLWLHV� QRW�\HW�EHHQ�DQ�LQWHJUDO�SDUW�

RI� WKH� WULEDO� FXOWXUH�� 7KLV� KDV� EHHQ� D� KDUVK� UHDOLW\� GHVSLWH� ��� \HDUV� RI� SODQQHG�

GHYHORSPHQW�LQ�,QGLD� 7KH�WULEDO�SHUFHSWLRQ�RI�OLIH�HGXFDWLRQ�KDV�IDLOHG�WR�HPHUJH�DV�

D�SDUW�RI�WKHLU�VXUYLYDO�VWUDWHJ\� 7KH�ODFN�RI�HGXFDWLRQ DWPRVSKHUH DQG�LQIUDVWUXFWXUH�

DW�KRPH�DV�ZHOO�DV�WKHLU�GHSHQGHQFH�RQ VXEVLVWHQFH�HFRQRP\�IRUFH�WULEDO�FKLOGUHQ�RXW�

RI�VFKRRO�DW�WKH�SULPDU\�DQG�HDUO\�VHFRQGDU\�VWDJHV��7KDW�WLPH�WKH�ER\V�DUH�UHDG\�IRU�

RGG�MREV�DQG�JLUOV�IRU�KRXVHKROG�FKRUHV�IRU�KHOSLQJ�WKHLU�PRWKHUV�

��� +($/7+�&$5(�)$&,/,7,(6

+HDOWK�FDUH�VHUYLFHV�PHDQV�DQ\�PHGLFDO�RU� UHPHGLDO�FDUH�VHUYLFHV� LQFOXGLQJ�

VXSSOLHV�GHOLYHUHG LQ�FRQQHFWLRQ�ZLWK�WKH�FDUH�VHUYLFHV� WKDW�LV�UHFRJQL]HG�XQGHU�VWDWH�

ODZ� +HDOWK FDUH� IDFLOLW\� LQ� JHQHUDO� LV� DQ\� ORFDWLRQ�ZKHUH� KHDOWK� FDUH� LV� SURYLGHG�

+HDOWK�FDUH�UDQJHV IURP�VPDOO�FOLQLFV�DQG�GRFWRUV¶ RIILFH�WR�XUJHQW�FDUH�FHQWUHV� 7KH�

QXPEHU� DQG�TXDOLW\� RI� KHDOWK� FDUH� IDFLOLWLHV� LQ� D� FRXQWU\� RU� UHJLRQ� LV� RQH� FRPPRQ�

PHDVXUH�RI�WKDW�DUHD�SURVSHULW\�DQG�TXDOLW\�RI�OLIH�

+HDOWK LV� GHILQHG� DV� QRW� MXVW� DEVHQFH� RI� GLVHDVH� EXW� D� VWDWH� RI� RYHUDOO�ZHOO�

EHLQJ��,Q �����WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��GHILQHG�KHDOWK�ZLWK�D�SKUDVH�

WKDW�LV�VWLOO�XVHG�WRGD\� $FFRUGLQJ�WR�LW��KHDOWK�LV�D�VWDWH�RI�FRPSOHWH�SK\VLFDO��PHQWDO

DQG�VRFLDO�ZHOO�EHLQJ�DQG�QRW�PHUHO\�WKH�DEVHQFH�RI�GLVHDVH�RU�LQILUPLW\�

$V� SHU� VRFLDO� FRQFHUQ� KHDOWK� DQG� QXWULWLRQ� DUH� HVVHQWLDO� IDFWRUV� ZKLFK� DUH�

EDVLF� QHHG� IRU� VRFLDO� ZHOO� EHLQJ� EHFDXVH� VRXQG� ERG\� DQG� PLQG� RQO\� FDQ� PDNH� D�

VRFLHW\�IXQFWLRQ�



ϭϭϮ

+HDOWK� LV� LQIOXHQFHG E\� LQQXPHUDEOH� IDFWRU� VXFK� DV� KHDOWK� FDUH� IDFLOLWLHV�

QXWULWLRQ� VDQLWDWLRQ� GULQNLQJ�ZDWHU�HWF�

7KH� 1DWLRQDO� 5XUDO� +HDOWK� 0LVVLRQ� �15+0�� SOD\V D� JUHDW� UROH� LQ�

VWUHQJWKHQLQJ� WKH�PDQDJHPHQW�VWUXFWXUHV�DQG� IXQFWLRQ�DW� WKH�VWDWH�DQG�GLVWULFW� OHYHO�

UHVRHFWLYHO\�

15+0�LV�D�QDWLRQDO�HIIRUW�DW�HQVXULQJ�HIIHFWLYH�KHDOWK�FDUH�WKURXJK�D�UDQJH�RI�

LQWHUYHQWLRQ� DW� LQGLYLGXDO� KRXVHKROG� FRPPXQLW\� DQG� PRVW� FULWLFDOO\� WKH� KHDOWK�

V\VWHP�OHYHO��'HVSLWH�FRQVLGHUDEOH�JDLQV�LQ�KHDOWK�VWDWXV�RYHU�WKH�SDVW�IHZ�GHFDGHV�LQ�

WHUPV� RI� LQFUHDVHG� OLIH� H[SHFWDQF\� UHGXFWLRQ� LQ� PRUWDOLW\� DQG� PRUELGLW\� VHULRXV�

FKDOOHQJHV�VWLOO� UHPDLQV� 7KHVH�FKDOOHQJHV�YDU\�VLJQLILFDQWO\�IURP�VWDWH� WR�VWDWH�DQG�

HYHQ�ZLWKLQ�VWDWHV� 7KHUH�KDV�EHHQ�D�SURJUHVVLYH�GHFOLQH�LQ�WKH�EXGJHWDU\�DOORFDWLRQ�

IRU�3XEOLF�+HDOWK�LQ�WKH�FRXQWU\�IURP�����SHUFHQW RI�*'3�LQ������WR�����SHUFHQW�LQ�

����� 5LVLQJ�LQHTXDOLWLHV�DUH�DQRWKHU�DUHD�RI�FRQFHUQ�

6WXGLHV�GHPRQVWUDWH�WKDW�FXUDWLYH�VHUYLFHV�IDYRXU�WKH�ULFK�RYHU�WKH�SRRU� 2QO\�

RQH� WHQWK� RI� WKH� SRSXODWLRQ� LV� FRYHUHG� E\� DQ\ IRUP� RI� KHDOWK� LQVXUDQFH� WKHUHE\�

LPSRVLQJ�WKH�ODUJH�PDMRULW\�WR�WKH�ULVN�RI�LQGHEWHGQHVV LQ�WKH�HYHQW�RI�D�PDMRU�LOOQHVV�

LQ� D� IDPLO\� 2SHUDWLRQDO� LQWHJUDWLRQ� LQ� SROLF\� DQG� SURJUDPPHV� EHWZHHQ� YDULRXV�

YHUWLFDO� SURJUDPPHV�ZLWKLQ� WKH� KHDOWK� VHFWRU� DQG� EHWZHHQ�KHDOWK� DQG�RWKHU� UHODWHG�

VHFWRUV� VXFK� DV� GULQNLQJ�ZDWHU� VDQLWDWLRQ� DQG� QXWULWLRQ� KDV� EHHQ� OLPLWHG� UHVXOWLQJ�

LQWR�D� ODFN�RI�KROLVWLF� DSSURDFK WR�KHDOWK� $ QXPEHU�RI� VWDWHV��SDUWLFXODUO\ LQ�QRUWK�

HDVWHUQ� SDUW� RI� WKH� FRXQWU\� KDYH� VWDJQDQW� KHDOWK� LQGLFDWRU� DQG� FRQWLQXH� WR� JUDSSOH�

ZLWK� VLJQLILFDQW�PRUELGLW\� DQG�PRUWDOLW\� 7KH� FDXVHV� IRU� WKLV� EDVLFDOO\� OLH� LQ� VRFLR�

HFRQRPLF� IDFWRU� XQGHU� SHUIRUPLQJ� KHDOWK� V\VWHP� DQG� KHDOWK� V\VWHP� DQG� ZHDN�

LQVWLWXWLRQDO�IUDPHZRUN�



ϭϭϯ

7KH�1DWLRQDO� &RPPRQ�0LQLPXP�3URJUDPPH� VSHOO� RXW� WKH� FRPPLWPHQW� RI�

WKH� JRYHUQPHQW WR� HQKDQFH� EXGJHWDU\� RXWOD\� IRU� SXEOLF� KHDOWK� DQG� LPSURYH� WKH�

FDSDFLW\�RI�WKH�KHDOWK�V\VWHP�WR�DEVRUE�WKH�LQFUHDVHG�RXWOD\�VR�DV�WR�EULQJ�DOO�URXQG�

GHYHORSPHQW�LQ�SXEOLF�KHDOWK�VHUYLFHV��7KLV�PLVVLRQ�VHHNV�WR�SURYLGH�HIIHFWLYH�KHDOWK�

FDUH� WR� WKH� UXUDO� SRSXODWLRQ� HVSHFLDOO\� WKH� GLVDGYDQWDJHG JURXS� LQFOXGLQJ� ZRPHQ�

DQG� FKLOGUHQ� E\� JURZLQJ� DFFHVV� HQDEOLQJ� FRPPXQLW\� RZQHUVKLS� DQG� GHPDQG� IRU�

VHUYLFHV�VWUHQJWKHQLQJ�SXEOLF�KHDOWK�V\VWHP�IRU�HIILFLHQW�VHUYLFH�GHOLYHU\� HQKDQFLQJ�

HTXLW\�DQG�DFFRXQWDELOLW\�DQG�SURPRWLQJ�GHFHQWUDOL]DWLRQ�



ϭϭϰ

&KDSWHU±9,

63$7,$/�3$77(51�2)�,1)5$6758&785$/�,1(48$/,7,(6

��� ,1752'8&7,21

,QIUDVWUXFWXUH� LQ�JHQHUDO��LV�GHILQHG�DV D�VHW�RI�IDFLOLWLHV�WKURXJK�ZKLFK�JRRGV�

DQG�VHUYLFHV�DUH�SURYLGHG�WR�WKH�SXEOLF��7KHLU�LQVWDOODWLRQV�GR QRW�SURGXFH�JRRGV�DQG

VHUYLFHV� GLUHFWO\� EXW� SURYLGH� LQSXWV IRU� DOO� RWKHU� VRFLR�HFRQRPLF� DFWLYLWLHV�

,QIUDVWUXFWXUH� LV� WKH� VWRFN� RI� EDVLF� IDFLOLWLHV� DQG FDSLWDO� HTXLSPHQW� QHHGHG� IRU� WKH�

IXQFWLRQLQJ�RI�D�FRXQWU\�RU�DUHD��7KH� WHUP� UHIHUV FROOHFWLYHO\� WR� WKH� URDGV� EULGJHV�

UDLO� OLQHV�DQG�VLPLODU�SXEOLF�ZRUNV�WKDW�DUH�UHTXLUHG�IRU�DQ�LQGXVWULDO�HFRQRP\� RU�D�

SRUWLRQ�RI�LW� WR�IXQFWLRQ� 7KH�WHUP�RULJLQDWHG�GXULQJ�WKH�:RUOG�:DU�,,�DV�D�PLOLWDU\�

WHUP�WR�PHDQ�´XQGHUO\LQJ´�VWUXFWXUHV�LQ�WKH�HDUO\�GD\V�RI�PDUVKDO�SODQ� DV�SUHIHUDEOH�

WR� VRFLDO� RYHUKHDG� FDSLWDO� WR� DYRLG� FRQIXVLRQ� ZLWK� KRVSLWDO� VFKRROV� DQG� VLPLODU�

ZHOIDUH� W\SH� IDFLOLWLHV� 6LQFH� WKHQ� WKH� WHUP�KDV�EHHQ�ZLGHO\�XVHG�E\� WKH� HFRQRPLVW�

EXW�GRHVQ¶W�KDYH�SUHFLVH�GHILQLWLRQ�WLOO�QRZ�

,QIUDVWUXFWXUH� DQG� GHYHORSPHQW� LV� D� FRQWLQXRXV� SURFHVV� $ VRXQG�

LQIUDVWUXFWXUDO IRXQGDWLRQ�LV�WKH�NH\�WR�WKH�RYHUDOO�VRFLR�GHYHORSPHQW�RI�WKH�UHJLRQ��

7KH�LQIUDVWUXFWXUH�VHFWRU�LV�KLJKO\�UHVSRQVLEOH��LQIDFW�DFW�DV�D�FDWDO\VW�IRU�WKH�RYHUDOO�

GHYHORSPHQW�RI�WKH�UHJLRQ��7KHVH IDFLOLWLHV�LQFOXGH�HGXFDWLRQDO�LQVWLWXWLRQ� WUDQVSRUW�

DQG� FRPPHUFH�� EDQNLQJ� DQG� ILQDQFH�� +HDOWK� FDUH� IDFLOLWLHV�� 7KH� LQIUDVWUXFWXUDO�

IDFLOLWLHV�LQGLFDWH WKH�OHYHO�RI�VRFLDO�GHYHORSPHQW�RI�DQ�DUHD�

,Q�*HRJUDSK\�� WKH� FRQFHSW�RI� VRFLDO�GHYHORSPHQW� HPHUJHG� IURP� WKH� UDGLFDO�

*HRJUDSKHUV ZKR�UDLVHG�WKH�TXHVWLRQ�RI�ZKR�JHWV�ZKDW��ZKHUH�DQG�KRZ LQ�WKH�ZDNH�

RI�HFRQRPLF�GHYHORSPHQW�



ϭϭϱ

6RFLDO�GHYHORSPHQW�HPEUDFHV�DOO�WKLQJV�FRQWULEXWLQJ�WR�WKH�TXDOLW\�RI�KXPDQ�

H[LVWHQFH� �6PLWK� ������� ,W� FRQFHUQ�ZKDW��ZKR� JHWV� LW DQG� IURP�ZKHUH�� 6RFLDO�ZHOO�

EHLQJ� LV� DW� WKH� PRUH� FRQFUHWH� RU� VSHFLILF� HQG� RI� D� FRQWLQXXP� RI� DEVWUDFWLRQ� WKDW�

GHVFHQG�IURP�KXPDQ�TXDOLW\�RI�OLIH��6PLWK�������

$FFRUGLQJ�WR�81(6&2���������TXDOLW\�RI�OLIH�LV�DQ�LQFOXVLYH�FRQFHSW ZKLFK�

FRYHUV DOO� DVSHFW� RI� OLYLQJ� LQFOXGLQJ� PDWHULDO� VDWLVIDFWLRQ RI� YLWDO� QHHGV� DV� PRUH�

WUDQVFHQGHQWDO� DVSHFW� RI� OLIH�� VXFK� DV� SHUVRQDO� GHYHORSPHQW�� VHOI� UHDOL]DWLRQ� DQG� D�

KHDOWK\�HFRV\VWHP��$OO RI�WKLV�FDQ�EH�FRQVHTXHQFH�RI�GHYHORSPHQW�SURFHVV��EHLQJ�WKH�

FXPXODWLYH� SURGXFW� RI� FRPPRGLW\� VXUIDFH� LQ� HFRQRPLFV�� ZHOIDUH� VXUIDFH� LQ�

6RFLRORJ\��GHPRFUDWLF�VXUIDFH� SROLWLFDO�VFLHQFH�DQG�FRQVHUYDWLRQ�VXUIDFH�LQ�HFRORJ\�

�'XEH\�������

6RFLDO�GHYHORSPHQW�UHIHUV�WR�WKH�SURFHVV�RI�LQVWLWXWLRQDO�FKDQJH�WR�EULQJ�DERXW�

D�EHWWHU�FRQGLWLRQ�EHWZHHQ�KXPDQ�QHHGV� VRFLDO�SROLFLHV�DQG�SURJUDPPHV�

$FFRUGLQJ�WR�0\UGDO��������WKH�VRFLDO�VHUYLFH�FRPSRQHQWV�RI�GHYHORSPHQW LV�

QRW�MXVW�LQIUDVWUXFWXUH�EXW�DQ�LQWHJUDO�DQG�YLWDO�SDUW�RI�GHYHORSPHQW�´

:KLOH�DVVHVVLQJ�WKH�OHYHO�RI�GHYHORSPHQW�RI�DQ�DUHD��DQ�LPSRUWDQW�IDFWRU�WR�EH�

WDNHQ� LQWR� FRQVLGHUDWLRQ� ZRXOG� EH� WKH� LQIUDVWUXFWXUDO� IDFLOLWLHV� DQG� VRFLDO� VHUYLFH��

0DQ\� 6FKRODUV� KDYH� VHOHFWHG YDULRXV� LQGLFDWRUV� WR� PHDVXUH� WKH� LQIUDVWUXFWXUDO�

GHYHORSPHQWV�

*RVDO�DQG .ULVKDQ� �������DQDO\VHG���� LQGLFDWRUV RI� LQIUDVWUXFWXUDO� IDFLOLWLHV�

WR�REWDLQ�WKH�OHYHO�RI�VRFLDO�GHYHORSPHQW�LQ�3XQMDE�

6LQJK� 1LQD� XVHG WHQ� LQGLFDWRUV WR� LGHQWLI\� UHJLRQDO� GLVSDULWLHV� LQ�

LQIUDVWUXFWXUDO� IDFLOLWLHV LQ� +DU\DQD� %KDVNDU� DQG� %KDUJDYD� ����� ZRUNHG RXW� D�

FRPSRVLWH� LQGH[� WR� ILQG� RXW� LQWHU� GLVWULFW� GLVSDULWLHV� LQ� LQIUDVWUXFWXUDO� IDFLOLWLHV� LQ�

5DMDVWKDQ�DQG�:HVW�%HQJDO�UHVSHFWLYHO\�



ϭϭϲ

9DULHWLHV� RI� FULWHULD ZHUH� HPSOR\HG� OLNH� EDQNLQJ� KHDOWK�� WUDQVSRUW� ZDWHU�

VXSSO\�DQG�HOHFWULILFDWLRQ�HWF�WR�PHDVXUH�WKH�VRFLDO�DQG�LQIUDVWUXFWXUDO�GHYHORSPHQW�

����('8&$7,21$/�,167,787(6

(GXFDWLRQDO� LQVWLWXWLRQ� GHVHUYHV WRS� SULRULW\� DPRQJ� DOO� WKH� LQIUDVWUXFWXUDO�

IDFLOLWLHV� IRU� VRFLDO� GHYHORSPHQW� ,Q� WKH� SUHVHQW� VWXG\� 3ULPDU\� 0LGGOH�� 6HFRQGDU\�

DQG�+LJKHU�6HFRQGDU\�KDYH�EHHQ�H[DPLQHG�IURP�WKH�DVSHFW�RI�QXPEHU�RI�VFKRROV SHU�

FLUFOH��

$OO� WKH� VFKRROV RI� WKH� GLVWULFW� FRPH� XQGHU� WKH� XPEUHOOD� RI� (GXFDWLRQ�

'HSDUWPHQW�� 7KH� HGXFDWLRQ� GHSDUWPHQW� LV� KHDGHG� E\� 'HSXW\� 'LUHFWRU� RI� 6FKRRO�

(GXFDWLRQ� ZKR� LV� DOVR� WKH� 'LVWULFW� 3URMHFW� RIILFHU� WR IXUWKHU� QDWLRQDO� IODJVKLS� DQG�

YHUWLFDO�SURJUDPPHV�OLNH�506$� 66$�HWF��7KHUH�DUH�IRXU�HGXFDWLRQDO EORFN�QDPHO\��

/RQJGLQJ� .DQXEDUL� 3RQJFKDX� DQG�:DNND� XQGHU� WKH� 'LVWULFW� 'HSXW\� 'LUHFWRU� RI�

6FKRRO� (GXFDWLRQ� FXP� 3URMHFW� 2IILFHU� ZKLFK� DUH� PDQDJHG� E\� %ORFN� (GXFDWLRQ

2IILFHU�%ORFN�&R�RUGLQDWRU�DV�ILHOG�RIILFHU�IRU�HDFK�EORFN�

7DEOH�����(GXFDWLRQ�,QVWLWXWHV�LQ�/RQJGLQJ�GLVWULFW

(GXFDWLRQDO�LQVWLWXWHV 7RWDO

3UH�SULPDU\�VFKRROV ��

3ULPDU\�VFKRROV ��

0LGGOH�VFKRROV ��

6HFRQGDU\�VFKRROV �

+LJKHU�VHFRQGDU\�VFKRROV �

FROOHJHV 1LO

6RXUFH��'DWD�FROOHFWHG�IURP�''6(�/RQJGLQJ



ϭϭϳ

,Q�/RQJGLQJ�GLVWULFW� WKHUH�KDV�EHHQ�SURJUHVV� LQ� HGXFDWLRQ� FRPSDUHG� WR� ODVW�

VHYHUDO� \HDUV� *RYHUQPHQW� LV� GHWHUPLQHG� WR� LQFUHDVH� WKH� OHYHO� RI� HGXFDWLRQ� WR�

HUDGLFDWH�WKH�SRYHUW\��7KHUHIRUH� PDQ\�VFKRROV HVSHFLDOO\�SULPDU\�VFKRROV�KDYH�EHHQ�

VHW�XS�UHFHQWO\�LQ�HYHU\�QRRN�DQG�FRUQHU�RI�WKH�WKH�GLVWULFW� 7KHUH�DUH����SUH�SULPDU\�

VFKRROV�����SULPDU\ VFKRROV��DQG����PLGGOH�VFKRROV��%XW�WKH�SURSRUWLRQ�RI�VHFRQGDU\�

DQG�KLJKHU� VHFRQGDU\� VFKRRO� LV� DOPRVW� IRXU� WLPHV� OHVVHU� WKDQ�SULPDU\� VFKRROV� 7KH�

GLVWULFW� LV� ODJJLQJ�EHKLQG LQ� WHUPV�RI�KLJKHU�HGXFDWLRQ�DV� WKHUH� LV�QR�DQ\�FROOHJH� LQ�

WKH�GLVWULFW�WR�SXUVXH�KLJKHU�HGXFDWLRQ��6WXGHQW�KDV�WR�JR�WR�RWKHU�GLVWULFW�RU�VWDWH�WR�

SXUVXH�KLJKHU� HGXFDWLRQ� 0RUHRYHU� WKHUH� LV� QR� DQ\� WHFKQLFDO� FROOHJH�RU� YRFDWLRQDO�

FRXUVH�LPSDUWLQJ�LQVWLWXWH�LQ�WKH�GLVWULFW� ,I�VXFK�LQVWLWXWH�EH�GHYHORSHG�LQ�WKH�GLVWULFW�

WKHQ� LW� ZRXOG� EH� EHQHILFLDO� IRU� WKH� ORFDO� \RXWK� WR� JHQHUDWH� HPSOR\PHQW� WKHUHE\�

LQFUHDVLQJ�WKH�ORFDO�HFRQRP\�RI�WKH�GLVWULFW�

�

7DEOH���� 1XPEHU�RI�3ULPDU\�DQG�0LGGOH�VFKRROV�LQ�/RQJGLQJ�GLVWULFW��������
1DPH�RI�
WKH�FLUFOHV

1R��RI�
SULPDU\�
VFKRROV

1R��RI�
PLGGOH�
VFKRROV

1R��RI�
VHFRQGDU\�
VFKRROV

1R��RI�KLJKHU�
VHFRQGDU\�
VFKRROV

.DQXEDUL �� � � �

/RQJGLQJ �� � � �

3RQJFKDX �� � � �

/DZQX �� � � �

3XPDR � � � �

:DNND �� � � �

6RXUFH��'DWD�FROOHFWHG�E\�WKH�UHVHDUFKHU



ϭϭϴ

7DEOH ��� JLYHV�WKH�GHWDLO�LQIRUPDWLRQ�RI�WKH�GLIIHUHQW�VFKRROV�LQ�WKH /RQJGLQJ�

GLVWULFW� 7KH�SXUSRVH�RI�SULPDU\�HGXFDWLRQ LV�WR�DVVLVW�D�FKLOG�RQ�PDQ\�OHYHOV� 3ULPDU\�

VFKRRO� HGXFDWLRQ� LV� WKH�EDVLF� DQG IRUHPRVW� ULJKW� RI� HYHU\� FKLOG�� 3ULPDU\� HGXFDWLRQ�

EULQJV�DZDUHQHVV�DPRQJ�WKH�PDVV�DYHQXHV�IRU�RSSRUWXQLWLHV�DV�VHOI�DGYDQFHPHQW�DQG�

UHGXFHV�FKURQLF�DQG�LQWHUJHQHUDWLRQDO�SRYHUW\�

7DEOH� ���� JLYHV� WKH� GHWDLO� DERXW� WKH� VSDWLDO� SDWWHUQ� RI� SULPDU\� DQG� PLGGOH�

VFKRROV� IDFLOLWLHV� LQ� WKH� VWXG\� DUHD�� 7KHUH� DUH� ��� SULPDU\� VFKRROV� DQG� ��� PLGGOH�

VFKRROV� LQ� WKH� GLVWULFW� 7KH� KLJKHVW� QXPEHU� RI� SULPDU\� DQG� PLGGOH� VFKRRO� ZHUH�

REVHUYHG�LQ�WKH�/RQJGLQJ�FLUFOH�DQG�ORZHVW�SULPDU\ VFKRROLV�REVHUYHG�LQ�WKH�3XPDR�

FLUFOH�

6(&21'$5<�$1'�+,*+(5�6(&21'$5<�6&+22/6

7KH� SURSRUWLRQ� RI� VHFRQGDU\� DQG� KLJKHU� VHFRQGDU\� VFKRRO� LQ� WKH� GLVWULFW� LV�

DOPRVW� IRXU� WLPHV� OHVVHU� WKDQ� SULPDU\� VFKRRO� RI� WKH� GLVWULFW�� 7KHUH� DUH� ��� PLGGOH�

VFKRROV LQ� WKH� ZKROH� RI� WKH� GLVWULFW� ZKLFK� FDWHUV� WR� WKH� QHHG� RI� HGXFDWLRQ� LQ� WKH�

GLVWULFW� 'XH�WR�WKH�SUHVVXUH�RI�VWXGHQW�ZKLFK�WKH�OLPLWHG�QXPEHU�RI�PLGGOH�VFKRROV�LQ�

WKH� GLVWULFW� FRXOG� QRW� DFFRPPRGDWH� WKH� ODUJH� QXPEHU� RI� VWXGHQWV�� 5HFHQWO\�� WKH�

PLGGOH� VFKRRO� RI�1LDXVD�ZKLFK� LV� ��� NPV� DZD\� IURP� WKH�'LVWULFW�+HDGTXDUWHU� KDV�

EHHQ�XSJUDGHG�LQWR�D�VHFRQGDU\�VFKRRO�

7KHUH�DUH�IRXU�+LJKHU�6HFRQGDU\�VFKRROV�LQ� WKH�GLVWULFW��%HFDXVH�RI�WKH�OHVV�

QXPEHU�RI�KLJKHU�VHFRQGDU\�VFKRROV�LQ�WKH�GLVWULFW��WKH�FRQGLWLRQ�DQG�WKH�UHVXOW�RXWSXW�

DUH�QRW�HQFRXUDJLQJ� 7KH�FODVVURRP�DUH�FRQJHVWHG�DQG�RYHU�FURZGHG�DSDUW�IURP�WKDW�

VWXGHQW�WHDFKHU�UDWLR�LV�QRW�PDLQWDLQHG�EHFDXVH�RI�WKH�ODFN�RI��WHDFKHUV�LQ�WKH�VXEMHFWV�

FRQFHUQHG�
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7DEOH���� &LUFOH�ZLVH�'LVWULEXWLRQ�RI�+HDOWK�,QVWLWXWLRQV�RI�/RQJGLQJ�'LVWULFW

1DPH�RI�FLUFOHV 1R��RI�&RPPXQLW\�
+HDOWK�&HQWUHV

1R��RI�3LPDU\�
+HDOWK�&HQWUHV

1R��RI�6XE�FHQWUHV

/RQJGLQJ � � �

.DQXEDUL � � �

/DZQX � � �

3XPDR � � �

:DNND � � �

3RQJFKDR � � �

6RXUFH��'LVWULFW�&HQVXV�+DQGERRN��7LUDS������

7DEOH� ��� UHYHDOHG� WKH� � � VSDWLDO� GLVWULEXWLRQ� RI� WKH� KHDOWK� VHUYLFHV�� $OO� WKH�

FLUFOHV LQ� WKH� GLVWULFW� REVHUYHG� WKH� SRRU� KHDOWK� FDUH� IDFLOLWLHV� 7KHUH� DUH� RQO\� WKUHH�

&RPPXQLW\�+HDOWK�&HQWUHV��� 3ULPDU\�+HDOWK�&HQWUH�DQG����6XEFHQWUHV�LQ�WKH VWXG\�

DUHD� 7KH� WDEOH� UHYHDOV� WKH�SRRU�KHDOWK� FDUH� V\VWHP�RI� WKH�GLVWULFW� ,W� KDV� DOVR�EHHQ�

REVHUYHG�WKDW�LQ�DOO�WKH�FLUFOHV�WKHUH�LV�D�SDXFLW\�RI�GRFWRUV� +RVSLWDOV�DUH�ODFNLQJ�LQ�

PDQ�SRZHU� HTXLSPHQWV� PHGLFLQH�DOVR�

,Q�VRPH EORFNV�RU�FLUFOHV�WKHUH�LV�QR�DQ\�KHDOWK�FHQWUHV� 3HRSOH�KDYH�WR�JR�WR�

YDULRXV� 6XEFHQWUHV� IRU� DYDLOLQJ� WKH� KHDOWK� FDUH� IDFLOLWLHV� +RVSLWDOV� GRQ¶W� KDYH�

PRGHUQ�HTXLSPHQW�RI�KHDOWK�FDUH�V\VWHP� ,Q�VRPH�FDVH�SHRSOH�KDYH�WR�ZDON�VHYHUDO�

NPV WR�UHDFK� WKH�KRVSLWDO� 6RPHWLPHV� WKH\ DUH�FRPSHOOHG� WR�JR� WR�$VVDP�VSHQGLQJ�

KXJH� VXPV RI� PRQH\�� � 3RRU� SDWLHQW� FRXOGQRW� DIIRUG� WR� JR� WR� GLVWULFW� KRVSLWDO� IRU�

JHWWLQJ�WUHDWPHQW�WR�WKHLU�KHDOWK�SUREOHPV�

&RQGLWLRQ�RI�WKH�LQWHULRU�YLOODJHV DUH�ZRUVW�WKDQ�WKH�YLOODJHV�ORFDWHG�QHDU�WKH�

KHDGTXDUWHUV�GXH�WR�WKH�ODFN�RI KHDOWK�FHQWUHV�QHDUE\� DFFRPSDQLHG�E\�WKH�SUREOHPV�

DQG�XQDYDLODELOLW\�RI�WKH�WUDQVSRUW�IDFLOLWLHV�WR�OLIW�WKH�SDWLHQW�WS�WKH�GLVWULFW�KRVSLWDO�

6R� WKH\� XOWLPDWHO\� UHVRUW� WR� ORFDO� WUHDWPHQW� IRU� YDULRXV� DLOPHQWV ZKLFK� DUH� QRW�



ϭϮϬ

DOZD\V�VXFFHVVIXO���3URSHU�KHDOWK�FDUH�V\VWHP�LV�D�GLVWDQW�GUHDP�IRU�WKH�SHRSOH�OLYLQJ�

LQ�WKH�VWXG\�DUHD�

5HFHQWO\� LQ� :DNND� &LUFOH�� WKH� 3+&� �3ULPDU\� +HDOWK� &HQWUH�� UXQ� E\� WKH�

JRYHUQPHQW� ZDV� WDNHQ� XS� E\� WKH� 1*2� QDPHG� .DUXQD� 7UXVW DQG� LV� IXQFWLRQLQJ�

H[FHOOHQWO\� 7KXV� IURP�WKLV�H[DPSOH�LW�FDQ�EH�FRQFOXGHG�WKDW�PHUH�HVWDEOLVKPHQW�RI�

PHGLFDO� LQIUDVWUXFWXUH� ZRXOGQRW� EH� RI� DQ\� KHOS� WR� WKH� SHRSOH� XQOHVV� WKHUH� DUH�

GHGLFDWHG�ZRUNHUV�DQG�PHGLFDO�HTXLSPHQW�

7DEOH���� 1XPEHU�RI�PHGLFDO�RIILFHUV�LQ�WKH�&RPPXQLW\�+HDOWK�&HQWUHV�DQG�
3ULPDU\�+HDOWK�&HQWUHV�RI�/RQJGLQJ�'LVWULFW

1DPH�RI�FLUFOHV 1R��RI�&RPPXQLW\�
+HDOWK�&HQWUHV

1R��RI�3ULPDU\�
+HDOWK�&HQWUH

1R��RI�'RFWRUV

/RQJGLQJ � � �
3RQJFKDR � � �
:DNND � � �
.DQXEDUL � � �
6RXUFH��'DWD�FROOHFWHG�E\�WKH�5HVHDUFKHU

7DEOH���� FOHDUO\ UHYHDOV� WKH�SDWKHWLF�KHDOWK�FDUH� V\VWHP�RI� WKH�GLVWULFW��7KH�

UHVW� WZR�FLUFOHV� L�H� 3XPDR�DQG�/DZQX�GRQ¶W KDYH�D�KHDOWK�FHQWUH��2QO\� VXEFHQWUHV�

DUH�FDWHULQJ�WR�WKH KHDOWK�FDUH�QHHG�RI�WKH�SHRSOH��7KH�WDEOH�DOVR�UHIOHFWV�WKDW�LQ�VRPH�

FLUFOHV WKH�UDWLR�LV���GRFWRU�SHU �����SRSXODWLRQ� ZKLFK�VKRZV�WKH�GHWHULRUDWLQJ�KHDOWK�

VWDWXV�RI�WKH�FLUFOH�

7KHUH� LV� DQ� XUJHQW� QHHG� WR� GHYHORS� WKH� KHDOWK� FDUH� IDFLOLWLHV� RI� WKH� GLVWULFW�

EHFDXVH� KHDOWK� FDUH� IRUPV� D� YLWDO� DVSHFW� RI� D� FRXQWU\V� KHDOWK� V\VWHP� ZKLOH�

LPPHQVHO\�DVVLVWLQJ�LQ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRPPXQLW\�
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7UDQVSRUW�DQG�FRPPXQLFDWLRQ�LV�DQ�LPSRUWDQW�HOHPHQW�RI�LQIUDVWUXFWXUH�EDVHG�

RQ�ZKLFK�WKH�SURJUHVV�RI�D�UHJLRQ�PD\�WDNH�SODFH�7UDQVSRUWDWLRQ�PHDQV�PRYHPHQW�RI�

JRRGV�DQG�SDVVHQJHU�IURP�RQH�SODFH�WR�DQRWKHU�� IURP�SURGXFHU�WKH�JRRGV�DUH�PDGH�

DYDLODEOH� WR� FRQVXPHU� IRU� FRQVXPSWLRQ� E\� PHDQV� RI� WUDQVSRUW� 3URGXFWLRQ� LV�

IDFLOLWDWHG�DV�UDZ�PDWHULDOV�DQG�FRDO�DUH�EURXJKW�WR�WKH�IDFWRU\�VLWH�E\�TXLFN�WUDQVSRUW�

7UDQVSRUWDWLRQ�SOD\V�D�YLWDO�UROH�LQ�SURGXFWLRQ�DQG�GLVWULEXWLRQ� ,W�LV�WKH�OLIH�EORRG�RI�

FRPPHUFH� 7KH� LPSDFW� RI� WUDQVSRUW� RQ� ZRUOG� SURGXFWLYH� DFWLYLWLHV� LV� JUHDW� 7KH�

GHYHORSPHQW� RI� D� FRXQWU\� VRFLDOO\� SROLWLFDOO\� DQG� HFRQRPLFDOO\� LV� GHSHQGHQW� RQ�

TXLFN� DQG� VPRRWK� WUDQVSRUW RI� JRRGV� 7KH GHYHORSPHQW� RI� WUDQVSRUW� DQG�

FRPPXQLFDWLRQ� V\VWHP�KDV�GLUHFW� OLQNDJHV ZLWK� WKH�SDWWHUQ RI� HFRQRPLF� DV�ZHOO� DV�

VRFLDO�JURZWK��7UDQVSRUW�URXWHV�DUH�WKH�EDVLF�HFRQRPLF�DUWHULHV�RI�WKH�FRXQWU\��

7UDQVSRUW V\VWHP� LV� UHJDUGHG� DV� WKH� VLQHZV� RI� WKH� QDWLRQDO� HFRQRP\� DQG�

SURYLGHV D�YHU\�LPSRUWDQW�OLQN�EHWZHHQ�SURGXFWLRQ�DQG�FRQVXPSWLRQ��,Q PRGHUQ�DJH�

HYHQ� LGHDV� DQG� VNLOOV� PRYH� IURP� RQH� SODFH� WR� DQRWKHU� ZLWK� WKH� KHOS� RI� WUDQVSRUW�

V\VWHP� 5RDGV PDNH�FUXFLDO�FRQWULEXWLRQ�WR� WKH�HFRQRPLF�GHYHORSPHQW�DQG�JURZWK��

7KH\ DUH�RI�YLWDO� LPSRUWDQFH LQ�RUGHU�WR�PDNH�D� UHJLRQ�GHYHORS��$SDUW IURP�WKDW� LW�

SURYLGHV DFFHVV�WR�HPSOR\PHQW� VRFLDO�KHDOWK�IRU�D�FRXQWU\�OLNH�,QGLD� 5RDG�WUDQVSRUW�

SOD\V�D�JUHDW�UROH�EHFDXVH�PRUH�WKDQ����SHUFHQW�RI�WKH�SHRSOH�LQ�,QGLD UHVLGH LQ�UXUDO�

DUHD� 7UDQVSRUW�FRQWULEXWHV�D�ORW�WR�WKH�IDUPHU��3HULVKDEOH JRRGV�FDQ�EH�WUDQVSRUWHG�WR�

WKH�YDULRXV�FRQVXPHU�FHQWUHV� 7UDQVSRUWDWLRQ�EULGJHV�WKH�JDS�EHWZHHQ�SURGXFWLRQ�DQG�

FRQVXPSWLRQ�FHQWUHV� 5RDG�FRQQHFWV WKH�YDVW�UXUDO�DUHDV�RI�,QGLD WR�IRUP�WKH�QDWLRQDO�

PDUNHW� 5RDG�LV�WKH�PRVW�LPSRUWDQW�GHWHUPLQDQW�IRU�WKH�ZHOO�EHLQJ�DQG�TXDOLW\�RI�OLIH�

RI�SHRSOH�LQ�DQ\�DUHD�
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5RDGZD\V�DUH�PRUH�LPSRUWDQW�EHFDXVH�WKH\�UHDFK�HYHQ�LVRODWHG�YLOODJHV�RYHU�

WKH�KLOOV��+RZHYHU� EHFDXVH�RI�WKH�HFRQRPLF�EDFNZDUGQHVV�RI�WKH�UHJLRQ��URDGV ZHUH�

QRW� GHYHORSHG� DGHTXWHO\� 7KHUH� DUH� IHZ� JHRJUDSKLFDO� UHDVRQV� IRU� EDFNZDUGQHVV� RI�

WKH�UHJLRQ�LQ�UHVSHFW�RI�URDG�WUDQVSRUW� 5RDGV��DV�D�PHDQV�RI�FRPPXQLFDWLRQ��DVVXPH�

NH\�LPSRUWDQFH�LQ�WKH�HQWLUH SURFHVV�RI�JURZWK� ,Q�DQ\�FRXQWU\�ZKLFK�LV�EHLQJ�RSHQHG�

XS� IRU� HFRQRPLF� JURZWK� D� JRRG� URDG� QHWZRUN� EHFRPHV� DQ� LQGHVSHQVLEOH� SUH�

FRQGLWLRQ�IRU�WKH�JURZLQJ�PRYHPHQW�RI�JRRGV�DQG�VHUYLFHV�DQG�IRU�UDLVLQJ�WKH�RYHUDOO�

OHYHO�RI�FRQVXPSWLRQ�DQG�GLVWULEXWLRQ� 5RDG�E\�FKDQJLQJ�WKH�FKDUDFWHU�DQG�LQWHQVLW\�

RI� ODQG� XVH� FDQ� H[HUW� D� SURIRXQG� LQIOXHQFH� RQ� ORFDWLRQDO� GHFLVLRQ� DQG� LQ�

FRQVHTXHQFHV� FDQ� DFFHOHUDWH� WKH� UDWH� RI� HFRQRPLF� GHYHORSPHQW� LQ� GLUHFWLRQ� RI�

LQGXVWULDOL]DWLRQ� $�JRRG�QHWZRUN�ZLWK�VSHHG� FKHDSQHVV�DQG�IOH[LELOLW\�RI�RSHUDWLRQV�

FDQ� EH� LQVWUXPHQWDO� LQ� HIILFLHQWO\� WUDQVSRUWLQJ� FRPPRGLWLHV� IURP� ZKHUH� WKH\� DUH�

SURGXFHG�� WR� ZKHUH� WKH\� DUH� SRUWLQJ� FRPPRGLWLHV� IURP�ZKHUH� WKH\ DUH� FRQVXPHG�

7KXV� LW� ZLOO� UHYROXWLRQL]H� WKH� HFRQRPLF� IDFH� RI� UXUDO� ,QGLD� ZLWK� LQFUHDVLQJO\�

ZLGHVSUHDG� LQGXVWULDO� GLIIXVLRQ� DQG� ZLWK� LQFUHDVHG� JDLQIXO� HPSOR\PHQW�

RSSRUWXQLWLHV� 7KXV��WKH�SURYLVLRQ�RI�DGHTXDWH� FKHDS�DQG�HIILFLHQW�WUDQVSRUW�IDFLOLWLHV�

LV�WKH�³VLQH�TXDQRQ´�RI�,QGLD¶V�HFRQRPLF�GHYHORSPHQW�

7KH� LQDGHTXDF\� RI� WKH� JRRG� URDG� LV� D� JUHDW� LPSHGLPHQW LQ� WKH� SURFHVV� RI�

HFRQRPLF�GHYHORSPHQW�SDUWLFXODUO\�WKH�3RQJFKDX�DQG�WKH�:DNND�EORFNV RI�WKH�VWXG\

DUHD��6RPH RI� WKH�YLOODJHV LQ� WKHVH� WZLQ�FLUFOHV� DUH� VWLOO� ODJJLQJ EHKLQG� LQ� WHUPV RI�

VRFLR� HFRQRPLF� GHYHORSPHQW� EHFDXVH� RI� WKH� DEVHQFH� RI� URDG� ZKLFK� OHG� WKHP� WR�

H[WUHPH� UHPRWHQHVV DV� URDG� SOD\� D� YLWDO� UROH� LQ UHGXFLQJ� LQHTXDOLWLHV� LQ� WHUPV� RI�

VRFLR�HFRQRPLF�GHYHORSPHQW�



ϭϮϯ

,Q� WKH� VWXG\� DUHD� WKH� DYHUDJH� URDG� OHQJWK� LV� ������� SHU� WKRXVDQG� RI�

SRSXODWLRQ�� 2XW RI� ��� YLOODJHV�� ��� YLOODJHV DUH� FRQQHFWHG� WR� PDMRU� GLVWULFW� URDG�

�0'5��DQG����YLOODJHV�DUH�KDYLQJ�SXFFD URDGV��7KRVH YLOODJHV�ZKLFK�DUH�ORFDWHG�LQ

WKH UHPRWH�DUHDV�GR�QRW KDYH�URDG�FRQQHFWLYLW\ DQG�IRU�WKHP�QDUURZ�IRRW�WUDFNV�DUH�

WKH�RQO\�PHDQV�RI�FRPPXQLFDWLRQ�

7DEOH����� 7KH�6WDWXV�RI�5RDGV�RI�/RQJGLQJ�'LVWULFW

1DPHV�RI�FLUFOHV 9LOODJHV�
FRQQHFWHG�WR�
PDMRU�GLVWULFW�
URDGV��0'5�

9LOODJHV�
FRQQHFWHG�WRRWKHU�
GLVWULFW�URDGV

9LOODJHV�
FRQQHFWHG�ZLWK�
SXFFD�URDGV

.DQXEDUL � � �
/DZQX � �� �
/RQJGLQJ �� � �
3XPDR � � �
:DNND � � �
3RQJFKDR � � �
6RXUFH��'LVWULFW�&HQVXV�+DQGERRN������

7DEOH� ���� UHYHDOV� WKDW� .DQXEDUL� DQG� /DZQX� EORFN� DUH EHWWHU LQ� WUDQVSRUW

VHUYLFH WR�WKH�YLOODJH�RI�WKH�FLUFOH�DV�FRPSDUHG�WR�WKH�UHVW�RI�WKH�FLUFOH�DQG�YLOODJHV� ,Q�

/DZQX� RXW� RI� ��� YLOODJHV� ��� YLOODJHV� DUH� FRQQHFWHG� WR� RWKHU� GLVWULFW URDGV DQG� LQ�

.DQXEDUL� FLUFOH� RXW� RI� ��� YLOODJHV� �� YLOODJHV� DUH FRQQHFWHG� WR� RWKHU� GLVWULFW� URDGV�

9HU\�VRRQ�DOPRVW�DOO� WKH�YLOODJHV�RI�.DQXEDUL�DQG�/DZQX�ZLOO�JHW FRQQHFWHG DV�WKH�

FRQVWUXFWLRQ�RI�7UDQV $UXQDFKDO�+LJKZD\�URDG�LV�XQGHU�FRQVWUXFWLRQ�IURP�.DQXEDUL�

WR�/RQJGLQJ� &RQVWUXFWLRQ�SURFHVV�LV�VWLOO�JRLQJ�RQ�DQG�ZLOO�JHW�FRPSOHWHG YHU\�VRRQ�

3XPDR�FLUFOH�LV�KDYLQJ�WKH�ZRUVW�WUDQVSRUW�VHUYLFH�� )URP�/RQJGLQJ�WR�3RQJFKDX�WKH�

URDG� FRQGLWLRQ� LV� EHWWHU� EHFDXVH� LW� LV� EHLQJ� PDLQWDLQHG� E\� WKH� *5()� ,W� KDV� EHHQ�

ZLWQHVVHG�WKDW LQ�.DQXEDUL DQG�/DZQX�EORFNV WKH�URDG�FRQGLWLRQ�LV�JRRG��$OPRVW�DOO�

WKH� YLOODJHV� RI� WKHVH WZLQ� FLUFOHV� DUH� KDYLQJ� PRWRUDEOH� URDG� WKRXJK� QRW� PHWDOOHG��

DOPRVW� DOO� WKH� YLOODJHV� KDYH� URDG� WKDW� DUH� FRQQHFWHG� WR� WKH� FLUFOH� KHDGTXDUWHU� 7KH�



ϭϮϰ

URDG�FRQGLWLRQ EH\RQG�:DNND�DQG�3RQJFKDX�KHDGTXDUWHU� WKH�URDG�FRQGLWLRQ� LV�QRW�

JRRG� 5RDGV DUH�LQ�D�GLODSLGDWHG�FRQGLWLRQ�DQG�VHHPHG�QR�UHSDLULQJ�ZRUN�KDYH�EHHQ�

GRQH�VLQFH�ORQJ� ,W EHFRPHV�YHU\�GLIILFXOW�WR�WUDYHO�HVSHFLDOO\�GXULQJ�UDLQ\�VHDVRQ�

7KH�LQHTXDOLWLHV�WKDW�SHUVLVWHG�IRU�GHFDGHV LQ�WHUPV�RI�LQIUDVWUXFWXUHV�DUH�QRZ�

EHLQJ�WDNHQ�FDUH RI DQG�HYHU\�YLOODJH�LV�EHLQJ�FRQQHFWHG�ZLWK�URDG�OLQN��7KH�3UDGKDQ�

0DQWUL�*UDP�6DGDN <RMDQD� �30*6<� 6FKHPH�KDV� HQDEOHG� WKH�SHRSOH� WR�KDYH� WKH�

URDGV�LQ�LQDFFHVVLEOH�YLOODJHV DOVR�

���� &20081,&$7,21

&RPPXQLFDWLRQ�PHDQV� LPSDUWLQJ� RU� H[FKDQJH� RI� LQIRUPDWLRQ� DQG� LGHDV� E\�

XVLQJ� VRPH� RWKHU� PHGLXP�� 7KLV� PHGLXP� PD\� EH� HPDLOV�� SKRQHV� LQWHUQHW�� UDGLR��

WHOHYLVLRQ�HWF�� ,QWHUQHW� DQG� WHOHYLVLRQ�SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� FRQYH\DQFH�RI�

LQIRUPDWLRQ�RU�PHVVDJHV� 7KH�WZR�PDLQ�PHDQV�RI�FRPPXQLFDWLRQ�LQ�WKH�GLVWULFW�DUH�

������ 7(/(3+21(6

)HZ�\HDUV�EHIRUH�WKH�FRPLQJ�RI�WKH�WHOHYLVLRQ�RU�PRELOH�QHWZRUN� SRVW�RIILFHV�

XVHG�WR�EH�WKH�JUHDWHVW�DQG�PRVW�LPSRUWDQW�VRXUFH�RI�FRPPXQLFDWLRQ� 7HOHSKRQH�ZDV�

RQH�RI�WKH�HVVHQWLDO�PHGLXP�RI�FRPPXQLFDWLRQ�DIWHU�SRVW�RIILFHV��,Q����������� WKHUH�

ZHUH� �� WHOHSKRQH� FHQWUHV� LQ� WKH� GLVWULFW��:LWK� WKH� LQVWDOODWLRQ� RI�PRELOH� WRZHUV� RI�

YDULRXV�PRELOH�FRPSDQLHV�� WKH�FRQVXPHU�RI�PRELOH�WHOHSKRQ\�LQFUHDVHG��$V�SHU�WKH�

UHFHQW�UHSRUW�RI����������� WKHUH�DUH������PRELOH�FRQVXPHUV�LQ�WKH�GLVWULFW��+LJKHVW�

SHUFHQWDJH� RI� PRELOH� SKRQHV� LV REVHUYHG� LQ� /RQJGLQJ� &LUFOH� ZKHUH� DV� WKH� OHDVW�

SHUFHQWDJH�LQ�:DNND�FLUFOH�
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3RVW�RIILFH�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�OLIH�RI�WKH�UXUDO�SHRSOH��7KH�UROH�RI�

SRVW�RIILFHV�LV�WR�HVWDEOLVK�D�QHWZRUN�RI�FRPPXQLFDWLRQ�EHWZHHQ�WKH�YLOODJHV�DQG�WKH�

UHVW� RI� WKH� ZRUOG�� 3RVW� RIILFH� SOD\V� FUXFLDO� UROH� LQ� WKH� OLIH� RI� WKH� YLOODJHUV�� 7KH�

YLOODJHUV� FDQ� FROOHFW� PRQH\� VHQW� WR� WKHP� WKURXJK� PRQH\� RUGHU� DQG� WKH\� FDQ� DOVR�

GHSRVLW�WKHLU�VDYLQJV�LQ�WKH�SRVW�RIILFHV��

,W�DSSHDUV�WKDW�WKHVH�DVSHFWV�RI�WKH�SRVW�RIILFH�KDYH EHHQ�QHJOHFWHG�LQ�DOO�WKH�

FLUFOHV�VHHLQJ�WKH�VSDWLDO�SDWWHUQ�RI�WKH�GLVWULEXWLRQ�RI�WKH�SRVW�RIILFHV�LQ�WKH�GLVWULFW�

7KHUH� DUH� RQO\� �� VXESRVW� RIILFHV� LQ� WKH� GLVWULFW� 2QH� LV� LQ� WKH� GLVWULFW� KHDGTXDUWHU�

/RQJGLQJ� DQG� RWKHU� LV DW� .DQXEDUL�� )URP� WKHVH� WZR� VXE� SRVW� RIILFHV� OHWWHUV� DUH�

GLVWULEXWHG� WR� WKH� GLIIHUHQW� YLOODJHV� DQG� FLUFOHV� WKURXJK�YDULRXV� EUDQFK�SRVW� RIILFHV�

ORFDWHG�LQ�WKH�VSHFLILF�UHJLRQ� ,W�LV�YHU\�SDWKHWLF�WR�ZLWQHVV�WKDW�WKHUH�DUH QR�VXE�SRVW�

RIILFHV�LQ�WKH�UHPDLQLQJ�WKUHH�FLUFOHV�L�H��:DNND� 3RQJFKDX�DQG�3XPDR�

���� :$7(5

:DWHU� LV� WKH�EDVLF�QHFHVVLW\� IRU� WKH� VXUYLYDO� RI DOO� OLIH� IRUPV�RQ�HDUWK�� ,W� LV�

SUREDEO\�RQH�RI�WKH�UHDVRQV�ZK\�HDUWK�LV�WKH�RQO\�SODQHW�WKDW�VXSSRUWV�OLIH��$ ORW�RI�

RXU�GD\�WR GD\�DFWLYLWLHV�VXFK�DV�EDWKLQJ� FRRNLQJ� FOHDQLQJ�HWF�DUH�GHSHQGHQW�RQ�WKH�

XVH� RI� ZDWHU� 7KH� VRFLHW\� QHHGV� ZDWHU� IRU� YDULRXV� DFWLYLWLHV� EHJLQQLQJ� ZLWK� WKH�

SURGXFWLRQ�RI�IRRG��$OO�EDVLF�QHFHVVLWLHV�DQG�HYHU\�SURGXFW�LQYROYH�WKH�XVH�RI�ZDWHU�

LQ�VRPH�SDUWV�RI�LWV�PDQXIDFWXUH�

7KHUH�DUH�YDULRXV�VRXUFHV�IURP�ZKLFK�ZH�JHW�ZDWHU�OLNH�ULYHU� VSULQJ� FDQDO�

KDQGSXPS� HWF��&HQVXV� RI� ,QGLD� FDWHJRUL]HG� WKH� KRXVHKROG�ZKR� XVH� GULQNLQJ�ZDWHU�

IURP�WDSV� KDQGSXPSV�DQG�WXEHZHOO�XQGHU�LPSURYHG�GULQNLQJ�ZDWHU�IDFLOLW\�DQG�WKRVH�

XVLQJ�ZDWHU�IURP�ZHOO� ULYHU� SRQGV� VSULQJ�HWF�XQGHU�QRQ�LPSURYHG�GULQNLQJ ZDWHU�



ϭϮϲ

7DEOH���� 3HUFHQWDJH�RI�+RXVHKROG�ZLWK�7DS�ZDWHU�IDFLOLW\�RI�/RQJGLQJ�'LVWULFW

1DPH�RI�FLUFOHV 7RWDO�QR��RI�YLOODJHV 9LOODJHV�ZLWK�WDS�
ZDWHU�IDFLOLW\

3HUFHQWDJH

/RQJGLQJ �� �� ���

3RQJFKDR �� �� �����

.DQXEDUL �� �� �����

:DNND �� �� ����

3XPDR � � ���

/DZQX �� � ��

6RXUFH��&HQVXV�RI�,QGLD�����

,W� LV�FOHDU�IURP�WKH�DERYH� WDEOH� WKDW� WKDW�RXW�RI����YLOODJHV LQ� WKH�GLVWULFW����

YLOODJHV�KDYH�WKH�IDFLOLW\�RI�LPSURYHG�GULQNLQJ�ZDWHU�

:KHQ�WKH�UHVHDUFKHU�YLVLWHG�WKH�VWXG\�DUHD�WKH�VFHQH�LV�WRWDOO\�GLIIHUHQW�IURP�

ZKDW� WKH� RIILFLDO� SDSHU� RI� WKH� FHQVXV� UHYHDOHG� 7KHUH� DUH� PDQ\� YLOODJHV� LQ� WKH�

/RQJGLQJ� GLVWULFW�ZKLFK GRHVQ¶W� KDYH� WKH� DFFHVV� WR� LPSURYHG� GULQNLQJ�ZDWHU�7KH\�

KDYH� WR�JR� IDU� WR WKH� VWUHDP� WR� FROOHFW ZDWHU� IRU� WKHLU�GDLO\�XVHV�7KH\�XVH� WR� FDUU\�

ZDWHU�LQ�D�ORQJ�WXEHV PDGH�RI�EDPERR� 1LDXVD�DQG�1LDXQX�DUH�WKH�WZR�YLOODJHV ZKLFK�

DUH�IDFLQJ�VKRUWDJH�RI�ZDWHU�EHFDXVH�RI�WKH�DEVHQFH�RI�ZDWHU VRXUFH�QHDUE\�

/RQJGLQJ�WKH�GLVWULFW�KHDG�TXDUWHU�LV�DOVR�VXIIHULQJ�IURP�WKH�VFDUFLW\�RI�ZDWHU�

'ZHOOHUV RI WKH�WRZQ�KDYH�WR�GHSHQG�RQ�VWUHDPV�DQG�WDQNHUV�RI�WKH�3+( 'HSDUWPHQW�

ZKLFK� XVH� WR� VXSSO\�ZDWHU� GRRU� WR� GRRU� EHFDXVH� WKHUH� LV� UHJXODUO\ LUUHJXODU� ZDWHU�

VXSSO\�LQ�WKH�SLSHOLQH� 7KH�ZDWHU�SURMHFW�ZKLFK�ZDV�VDQFWLRQHG�\HDUV�EDFN�WR�FDWHU�WR�

WKH�QHHGV�RI�ZDWHU�IRU WKH�ZKROH WRZQ�LV�VWLOO�WR�EH�FRPSOHWHG��,W�KDV�EHHQ�ZLWQHVVHG�

E\� WKH� UHVHDUFKHU� WKDW� WKHUH� LV� D� SUREDELOLW\� RI� RXWEUHDN� RI� ZDWHU� ERUQH� GLVHDVH�

EHFDXVH�RI�WKH�VKHHU�VFDUFLW\�RI�ZDWHU�DQG�WKH�FRQWDPLQDWLRQ�RI�DOO�WKH�ZDWHU�VRXUFHV�

$OO� WKH� SHRSOH� IORFN� DURXQG� WKH� DYDLODEOH� VWUHDP� DQG� ULYXOHWV� IRU� ZDVKLQJ� DQG�

FOHDQLQJ�



ϭϮϳ

7KHUH�LV�DQ�XUJHQW�QHHG IRU�WKH�LQVWDOODWLRQ�RI�ZDWHU�SURMHFW�IRU�WKH�/RQJGLQJ�

GLVWULFW�WR�FDWHU�WR�WKH�JURZLQJ�QHHGV�RI�WKH�JURZLQJ�SRSXODWLRQ�

���� (/(&75,&,7<�$1'�32:(5

(OHFWULFLW\� SOD\V� D� GRPLQDQW� UROH� LQ� WKH� SURJUHVV� DQG� SURVSHULW\ RI� VRFLHW\�

&RQVXPSWLRQ� RI� HOHFWULFLW\� LV� D� EDURPHWHU� RI� D� QDWLRQV� HFRQRPLF� ZHOO� EHLQJ� DQG�

VWDQGDUG� RI� OLYLQJ� RI� LWV� SHRSOH�� $YDLODELOLW\� RI� DEXQGDQW� HOHFWULFLW\� PHDQV�

XQUHVWULFWHG� JURZWK� RI� LQGXVWULHV� WUDQVSRUW� DQG� DJULFXOWXUH� ZKLFK�PHDQV� IUHHGRP�

IURP�KXQJHU�DQG�SRYHUW\�DQG�WKH�UHVXOWDQW�HFRQRPLF�SURVSHULW\�RI�WKH�PDVVHV�

'XH�WR�FHUWDLQ�JHRJUDSKLFDO�IDFWRU�WKHUH�LV�QR�DQ\ K\GURHOHFWULF�SRZHU�VWDWLRQ�

LQ�WKH�VWXG\�DUHD� 7KH�HOHFWULFLW\�KDV�WR�EH�SURFXUHG�IURQ�WKH�QHDUHVW�QHLJKERU�$VVDP�

7KH� ULYHUV� LQ� WKH� GLVWULFWV� DUH� H[WUHPHO\� HUUDWLF� EHFDXVH� WKH\� DUH� IHG� E\�PRQVRRQ�

UDLQV�ZKLFK� DUH KLJKO\� VHDVRQDO� DQG�ZKLPVLFDO��0RUH�RYHU� WKHVH ULYHUV� GRQRW�KDYH�

QDWXUDO� ZDWHUIDOO�� 7KDW LV� WKH� PDLQ� UHDVRQ� GDPV� DUH� QRW� FRQVWUXFWHG� WR� JHQHUDWH�

FXUUHQW�LQ�WKH�GLVWULFW�

:LWK�WKH�GHYHORSPHQW�RI�PRGHUQ�WHFKQRORJ\�DORQJ�ZLWK�LQFUHDVHG�SRSXODWLRQ�

DQG�WKHLU�HFRQRPLF�DFWLYLW\�RYHU�WKH�\HDUV� WKHUH�KDV�EHHQ�PRUH�GHPDQG�RI�HOHFWULFLW\�

DQG� SRZHU� VXSSO\� LQ� WKH� GLVWULFW�� 6LQFH� WKH� GLVWULFW� GRHVQ¶W KDYH� DQ\� VXFK� SRZHU�

VWDWLRQV�DQG�LQ RUGHU�WR�PHHW�WKH�GHILFLHQF\�SRZHU�KDV�WR�EH�LPSRUWHG�IURP�1DPUXS��

7KHUPDO�3ODQW�HYHU\�\HDU�

$V�SHU�WKH�FHQVXV�UHSRUW��WKH GLVWULFW�HQMR\V�D�UHODWLYHO\�EHWWHU�SHUFHQWDJH�RI�

HOHFWULILHG�YLOODJHV��$FFRUGLQJ�WR������FHQVXV��RXW�RI����YLOODJHV ���YLOODJHV�DUH�

HOHFWULILHG�DV�SHU�WKH�&HQVXV�RI�,QGLD�UHSRUW��2WKHU�WKDQ�HOHFWULFLW\�ILUH ZRRG LV�WKH�

PDLQ�VRXUFH�RI�SRZHU�



ϭϮϴ

7DEOH���� 3HUFHQWDJH�RI�(OHFWULILHG�YLOODJHV�RI�/RQJGLQJ�'LVWULFW
1DPH�RI�FLUFOHV 1R��RI�YLOODJHV 1R��RI�YLOODJHV�

HOHFWULILHG
3HUFHQW

/RQJGLQJ �� �� ���

.DQXEDUL �� �� ���

3RQJFKDR �� �� ����

:DNND �� �� ���

3XPDR � � ���

/DZQX �� �� ����

6RXUFH����&HQVXV�RI�,QGLD������

,W� KDV� EHHQ� UHYHDOHG� IURP� WKH� WDEOH� DERYH� WKDW�� DOO WKH YLOODJHV� RI� WKH� IRXU�

FLUFOHV� L�H�� /RQJGLQJ�� 3XPDR�� .DQXEDUL� DQG� :DNND� DUH� HOHFWULILHG�� ,Q� 3RQJFKDX�

FLUFOH�RQO\�RQH�YLOODJH�L�H��.DPKXD�1RNVD�LV�QRW�HOHFWULILHG� ,Q�/DZQX�FLUFOH�RXW�RI�

WKH� ��� YLOODJHV� �� YLOODJHV� DUH� QRW� HOHFWULILHG� WLOO� QRZ� DV� SHU� WKH� &HQVXV� RI� ,QGLD�

UHSRUW� 7KH�UHDVRQ�IRU�PD[LPXP�YLOOJH�JHWWLQJ�HOHFWULILFDWLRQ� LV�DOVR�EHFDXVH�RI�WKH�

VFKHPH�ODXQFKHG�E\�FHQWUH�FDOOHG�'HHQ�'D\DO�8SDGKD\D�*UDP�-\RWL<RMDQD�� ,W� LV�D�

VFKHPH�RI�*RYHUQPHQW�RI�,QGLD�GHVLJQHG�WR�VXSSO\ SRZHU WR�UXUDO�,QGLD��7KLV�VFKHPH

HQDEOHG�WKH�YLOODJHUV WR�JHW�HOHFWULILHG�WKHLU�KRPH�PRUH�

'XULQJ� WKH� ILHOG� VXUYH\�� LW KDV�EHHQ�REVHUYHG� WKDW� WKRXJK�DOO� WKH�KRXVHV� DUH�

HOHFWULILHG� LQ� WKH� YLOODJH�� WKHUH� LV� D� IUHTXHQW� EUHDNGRZQ� RI� HOHFWULFLW\� HVSHFLDOO\�

GXULQJ�UDLQ\�VHDVRQ�GXH�WR�IDOOLQJ�RI�WUHHV�RYHU�WKH�HOHFWULF�ZLUH�ZKLFK�DW�WLPHV�WDNHV�

D� ZHHN� RU� PRQWK� ORQJ� WR� UHVWRUH� LW� EDFN� 0RVW� RI� WKH� WLPHV� WKH\� KDYH� WR� OLYH� LQ�

FRPSOHWH� GDUNQHVV� $SDUW� IURP� WKLV� QDWXUDO� SUREOHP� WKH� RWKHU� SUREOHP�ZKLFK� WKH

3RZHU GHSDUPHQW�LV�IDFLQJ�LV�WKDW��WKH�SRZHU�FRQVXPSWLRQ�ELOO�QRW�EHLQJ�SDLG�LQ�WLPH�

,W�LV�WKH�PRVW�FKURQLF�SUREOHP�LQ�WKH�YDULRXV�YLOODJHV�RI�WKH�GLVWULFW�ZKLFK�KDPSHUV�D�

ORW�LQ�WKH�UHJXODU�VXSSO\�RI�SRZHU�WR�WKH�HYHU\�KRXVHKROG�



ϭϮϵ

��� %$1.,1*�)$&,/,7,(6

%DQN�KDV�DOZD\V�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�FRXQWU\¶V HFRQRP\��,W SOD\V

D�GHFLVLYH�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�WKH�LQGXVWU\�DQG�WUDGH��7KH\�DUH�DFWLQJ�QRW�

RQO\�DV�WKH�FXVWRGLDQ�RI�WKH�ZHDOWK�RI�WKH�FRXQWU\�EXW�DOVR�DV�UHVRXUFH�RI�WKH�FRXQWU\�

ZKLFK�DUH�QHFHVVDU\�IRU�WKH�HFRQRPLF�GHYHORSPUQW�RI�D�QDWLRQ�

%DQNV�SURYLGH YDOXDEOH� UHVRXUFHV� WR�D�FRXQWU\��7R�DWWDLQ�GHYHORSPHQW� WKHUH�

VKRXOG�EH�D�GHYHORSHG�ILQDQFLDO�V\VWHP�WR�VXSSRUW�QRW�RQO\�WKH�HFRQRP\�EXW�DOVR�WKH�

VRFLHW\� %DQNLQJ�SOD\V D�YLWDO�UROH�LQ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�D�FRXQWU\�

,Q�WKH�VWXG\�DUHD� WKH�EDQNLQJ�IDFLOLW\�LV�ZRUVW�DQG�LQDGHTXDWH��%DQNV�RI�WKH�GLVWULFW�

DUH�XQDEOH� WR�FDWHU� WKH�GHPDQG�RI� WKH�SRSXODWLRQ� 7KHUH� LV�RQH�6%,�EUDQFK�HDFK� LQ�

/RQJGLQJ�DQG�.DQXEDUL��5HFHQWO\�6%,�%UDQFK�KDV�EHHQ�RSHQHG�LQ�:DNND WRZQ� WKH�

FLUFOH KHDGTXDUWHU�RI�:DNND�FLUFOH��%XW� WKHUH� LV�QR� WUDQVDFWLRQ�SURFHVV� LQ� WKH�EDQN�

RQH�FDQ�GHSRVW�EXW�FDQQRW�ZLWKGUDZ��

,W�KDV�EHHQ�REVHUYHG�LQ�/RQJGLQJ�WKDW�WKHUH�LV�DOZD\V�FUXQFK�RI�PRQH\�LQ�WKH�

EDQN� 3HRSOH�KDYH� WR� VWDQG� LQ�D� ORQJ�TXHTXH��0RVW�RI� WKH� WLPH� WKH\�KDYH� WR� UHWXUQ�

HPSW\� KDQGHG� $� VLQJOH� EDQN� FRXOGQRW� FDWHU� WKH� SRSXODWLRQ� RI� ODUJH ������

SRSXODWLRQ�RI�WKH�ZKROH�/RQJGLQJ�FLUFOH��7KHUH�LV�QR�DQ\�EDQN DQG�EDQNLQJ�IDFLOLWLHV�

LQ�3RQJFKDX� :DNND� DQG�/DZQX�FLUFOHV��9LOODJHUV�KDYH�WR�FRYHU ORQJ�GLVWDQFH�MXVW�WR�

HQFDVK� PHUH� WKRXVDQG� UXSHHV�� 7KHUH� LV� VHULRXV� QHHG� RI� RSHQLQJ� PRUH� SULYDWH� DQG�

SXEOLF�VHFWRU�EDQNV LQ�WKH�GLIIHUHQW�FLUFOHV RI�WKH�GLVWULFW�

7KHUH� LV� RQH� $70� �$XWRPDWLF� 7HOOHU� 0DFKLQH�� LQVWDOOHG� RXWVLGH� WKH� EDQN�

SUHPLVH�RI�6%,�/RQJGLQJ� EXW�LW�KDV�EHHQ�REVHUYHG�WKDW�PRVW�RI�WKH�WLPH�LW LV�O\LQJ�

XQRSHQHG��,I�RSHQHG�WKHQ�DOVR�GRQ¶W�KDYH�D�FDVK�

%DQNLQJ�SUREOHP LV�RQH�RI�WKH�JUHDWHVW� LVVXHV LQ�WKH�GLVWULFW�ZKLFK�VHULRXVO\�

QHHG�WR�EH�DGGUHVVHG�



ϭϯϬ

��� ,1'8675<

,QGXVWULDOL]DWLRQ�LV�WKH�SURFHVV�RI�PDQXIDFWXULQJ�FRQVXPHU�JRRGV�DQG�FDSLWDO�

JRRGV DQG�FUHDWLQJ�VRFLDO�RYHUKHDG�FDSDLWDO�LQ�RUGHU�WR�SURYLGH�JRRGV�DQG�VHUYLFHV�WR�

ERWK�LQGLYLGXDOV�DQG�EXVLQHVVHV��$V�VXFK�LQGXVWULDOL]DWLRQ�SOD\V�D�PDMRU�UROH�LQ�WKH�

HFRQRPLF�GHYHORSPHQW�RI�D�UHJLRQ�

,QGXVWULDOL]DWLRQ� LV� D� SUH�UHTXLVLWH� IRU� IRU� HFRQRPLF GHYHORSPHQW��

,QGXVWULDOL]DWLRQ�LV�DOVR�QHFHVVDU\�WR�SURYLGH�HPSOR\PHQW�WR�WKH�XQGHUHPSOR\HG�DQG�

XQHPSOR\HG�LQ�WKH�DJULFXOWXUDO�VHFWRU��7KXV� LQGXVWULDOL]DWLRQ�WHQGV�WR�UDLVH�WKH�OLYLQJ�

VWDQGDUG�DQG�SURPRWHV�VRFLDO�ZHOIDUH��,QGXVWULDOLVDWLRQ�EULQJV�VRFLDO�WUDQVIRUPDWLRQ�

VRFLDO�HTXDOLW\� PRUH�HTXLWDEOH�GLVWULEXWLRQ�RI�LQFRPH�DQG�EDODQFHG�GHYHORSPHQW� LQ�

WKH�SURFHVV�RI�HFRQRPLF�GHYHORSPHQW�

,QGXVWU\� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� HFRQRPLF� GHYHORSPHQW� RI� D� SODFH��

7KHUH�DUH�WKUHH�W\SHV�RI�LQGXVWU\�L�H� ODUJH�VFDOH�LQGXVWU\� PHGLXP�VFDOH�LQGXVWU\�DQG�

VPDOO� VFDOH� LQGXVWU\�� 7KH� GHYHORSPHQW� RI� LQGXVWU\� ODUJHO\� GHSHQGV� XSRQ� WKH�

LQIUDVWUXFWXUDO�GHYHORSPHQW� VRXQG�ILQDQFH� DQG�HQWUHSUHQHXUVKLS�RI�WKH�SHRSOH�LQ�DQ�

DUHD��7KH�TXLFN�GHYHORSPHQW�RI� LQGXVWU\�FDQ�RQO\�PLWLJDWH� WKH�JURZLQJ�GHPDQG�RI�

XQHPSOR\PHQW�LQ�WKH�FRXQWU\��7KHUHIRUH� WKH�*RYHUQPHQW�RI�$UXQDFKDO�3UDGHVK�KDV�

JLYHQ� JUHDWHU� HPSKDVLV� RQ� WKH� GHYHORSPHQW� RI� FRWWDJH� DQG� VPDOO� VFDOH� LQGXVWULHV��

7KHUH�LV�QR�ODUJH�VFDOH�LQGXVWU\�LQ�WKH�GLVWULFW��7KH�ZRRG�EDVHG�LQGXVWULHV�ZHUH�ODUJH�

VFDOH�LQGXVWULHV�LQ�WKH�GLVWULFW�EXW�DOO�WKHVH�LQGXVWULHV�KDYH�EHHQ�FORVHG�GRZQ�GXH�WR�

LPSRVLWLRQ�RI�EDQ�RQ�ODUJH�VFDOH�IHOOLQJ�RI�WUHHV�E\�WKH�+RQ´EOH 6XSUHPH�&RXUW�

7KH�,QGXVWULHV�GHSDUWPHQW�KDV�VHW�XS�FUDIW�DQG�ZHDYLQJ�FHQWUHV�LQ�YDULRXV�ORFDOLWLHV�

LQ� WKH� GLVWULFW� LQ� RUGHU� WR� SURYLGH� WUDLQLQJ� IDFLOLWLHV� IRU� WKH� HQFRXUDJHPHQW� RI�

FUDIWVPDQVKLS�DPRQJ�WKH�ORFDO�PHQ�DQG�ZRPHQ��+RZHYHU LQ������� WKH 'HSDUWPHQW�



ϭϯϭ

RI�7H[WLOH� DQG�+DQGLFUDIWV� KDV� EHHQ� ELIXUFDWHG� IURP� WKH�'HSDUWPHQW� RI� ,QGXVWULHV��

7KH PDLQ�DFWLYLWLHV�RI WKH�',&�DUH�

���6HOHFWLRQ WHVW�IRU�DGPLVVLRQ�WR�YDULRXV�LQGXVWULDO�WUDLQLQJ�LQVWLWXWHV�

��� ,PSOHPHQWDWLRQ RI� 30(*3� �3ULPH� 0LQLVWHU¶V (PSOR\PHQW� *HQHUDWLRQ�

3URJUDPPH��

���2UJDQL]LQJ DZDUHQHVV�FDPSDLJQ�WUDLQLQJ�RI�30(*3� )RRG�3URFHVVLQJ�HWF�

���2UJDQL]LQJ HQWUHSUHQHXUVKLS�GHYHORSPHQWDO SURJUDPPH�IRU�ZRPHQ�FDQGLGDWHV�DQG

6NLOO�GHYHORSPHQW LQFHQWLYH VFKHPHV�

7KH� VWXG\� UHJLRQ� LV� LQGXVWULDOO\� EDFNZDUG�� SUDFWLFDOO\� QR� PDQXIDFWXULQJ�

LQGXVWU\�ZRUWK�WKH�QDPH� 7KH�UHDVRQ�IRU�LQGXVWULDO�EDFNZDUGQHVV�RI�WKH�UHJLRQ�DUH�

�� 3RRU GHYHORSPHQW�RI�WUDQVSRUW�DQG�FRPPXQLFDWLRQ� 5RDGV�DUH�SRRUO\�GHYHORSHG��

WKH�WRSRJUDSK\�RI�WKH�UHJLRQ�LV�YHU\�XQHYHQ�H[FHSW�LQ�WKH�OLPLWHG�SODLQ DUHDV�

�� 3URSHU H[SORUDWLRQ�DQG�DVVHVVPHQW�RI�WKH�QDWXUDO�UHVRXUFHV�DUH�\HW�WR�EH�GRQH�DQG�

DVVHVVHG� ,Q� WKH� DEVHQFH� RI� SURSHU� DVVHVVPHQW� RI� UHVRXUFHV� DQG� UDZ� PDWHULDOV�

DYDLODEOH�ORFDOO\��QR ILQDQFHU�YHQWXUHV�WR�VWDUW�DQ�LQGXVWU\�

�� 7KHUH� LV� ODFN� RI� UHTXLUHG� FDSLWDO� ORFDOO\� IRU� VWDUWLQJ� DQ\� LQGXVWU\� &DSLWDO�

IRUPDWLRQ� DPRQJ�WKH�ORFDO�SHRSOH�ZKR�DUH JHQHUDOO\�SRRU� LV�DW�ORZ�OHYHO� &DSLWDOLVW�

IURP� RXWVLGH� WKH� UHJLRQ� GR� QRW� YHQWXUH� WR� LQYHVW� ODUJH� DPRXQW� WR� VWDUW� LQGXVWULHV�

EHFDXVH�RI�YDULRXV� UHDVRQ�HVSHFLDOO\� WKH�SUHYDLOLQJ� LQVXUJHQF\� 7KLV�KDV�REYLRXVO\�

DIIHFWHG�WKH�LQGXVWULDO�GHYHORSPHQW�RI�WKH�UHJLRQ�

��� $SDUW� IURP� ODFN RI� DGHTXDWH� SRZHU� DQG� FDSLWDO�� WKH� UHJLRQ� DOVR� ODFNV�

HQWUHSUHQHXUVKLS�EHFDXVH�RI� WKH� ODFN�RI� VNLOOHG� ODERXU�EHFDXVH� LQ�RUGHU� WR�VWDUW�DQ\�

LQGXVWU\� SHRSOH�ZLWK� UHTXLVLWH� WHFKQLFDO� NQRZKRZ�KDV� WR� EH� EURXJKW� LQ� IURP�RWKHU�

RXWVLGH� WKH� UHJLRQ� ZKLFK� LV� RIWHQ� GLIILFXOW� 7KLV� KDV� DOVR� KLQGHUHG� WKH� JURZWK� RI�

LQGXVWULHV�LQ�WKH�UHJLRQ�



ϭϯϮ

���$EVHQFH RI�ODUJH�ORFDO�PDUNHW�LV�DQRWKHU�UHDVRQ�IRU�SRRU�GHYHORSPHQW�RI�LQGXVWU\�

LQ� WKH� UHJLRQ� 0RVW�RI� WKH�SHRSOH� HVSHFLDOO\� LQ� UXUDO� DUHDV�DUH� VXEVLVWHQFH IDUPHUV�

7KH\�KDYH� D� ORZ�VWDQGDUG�RI� OLYLQJ� 7KHUHIRUH� WKH� LQGXVWULDO� JRRGV� DUH� QRW� LQ�KLJK�

GHPDQG�DPRQJ�WKHP� (YHQ�WKHLU�IDUPLQJ�WHFKQLTXH�DUH�VR�SULPLWLYH�WKDW�WKH\�QHLWKHU�

XVH�IHUWLOL]HU�QRU�IHHO�WKH�QHHG�RI�LW� ,Q�FDVH�RI�RWKHU�LQGXVWULDO�JRRGV�DOVR� WKH�GHPDQG�

LV� ORZ�FRPSDUHG�WR� LWV�SRSXODWLRQ� 7KLV�KDV�DOVR�KLQGHUHG�WKH�JURZWK�RI�LQGXVWU\�LQ�

WKH�UHJLRQ�

7DEOH���� 0DMRU�FRWWDJH�LQGXVWULHV�DFWLYLWLHV�LQ�/RQJGLQJ�'LVWULFW

&DQH�DQG�EDPERR &DS��KHDGJHDU��VSHDU��PDW��FKDLU�HWF�
:RRGHQ�+DQGLFUDIW &DUYLQJ�RI�ZRRG��'DR�KDQGOH�YDULRXV�GHFRUDWLRQ�SLHFH
:RRG�EDVHG )XUQLWXUH��GRRU�DQG�ZLQGRZ�IUDPHV�HWF�
%HDG�PDNLQJ 3ODLWLQJ�RI�DVVRUWHG�FRORXU�EHDG�LQ YDULRXV�VL]H�DQG�

GHVLJQ�
:HDYLQJ :HDYLQJ�RI�ORFDO�ZUDSSHU��FRDW��MDFNHW��WLH�HWF

6RXUFH��&RPSLOHG�E\�UHVHDUFKHU

7KH�PDUNHWLQJ�RI� WKHVH�SURGXFWV DUH�GRQH� WKURXJK� ORFDO� VKRSV� PDUNHWV DQG�

HPSRULXP� DQG� LQ� RWKHU� GLVWULFW� KHDGTXDUWHUV� DQG� RWKHU� SURPLQHQW� SODFHV� RI� 1RUWK�

(DVW�
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7KH� LQHTXDOLWLHV� LQ� WKH� OHYHO� RI� VRFLR�HFRQRPLF� GHYHORSPHQW� KDYH� EHHQ�

DQDO\VHG� LQ� WKH�VSKHUH�RI�HFRQRPLF�DFWLYLWLHV�� LQ VRFLDO�DQG� LQIUDVWUXFWXUDO�VHFWRU� LQ�

WHUPV�RI�YDULHW\�RI�LQGLFDWRUV SHUWDLQLQJ�WR�YDULRXV�GLPHQVLRQV RI�GHYHORSPHQW�

,Q� RUGHU� WR� DFFRPSOLVK� WKH� WDVN� WKH� GDWD� UHODWHG� WR� VRFLR� HFRQRPLF� HQWLWLHV�

ZHUH� FROOHFWHG� IURP� DOO� WKH FLUFOHV� WKURXJK� TXHVWLRQQDLUH� )RU� WKH� FROOHFWLRQ� RI�

KRXVHKROGV GDWD�DERXW����SHUFHQW�RI�WKH�VHOHFWHG�YLOODJH�EHHQ�WDNHQ�UDQGRPO\�IURP�

HDFK� RI� WKH� FLUFOHV� )URP� WKH� VHOHFWHG� YLOODJHV� D� VDPSOH� RI� �� WR� ��� KRXVHKROGV

UHSUHVHQWLQJ� GLIIHUHQW� VHFWRUV� RI� WKH� HFRQRP\� KDV� EHHQ� GUDZQ� E\� HPSOR\LQJ� WKH�

PHWKRG� RI� VWUDWLILHG� UDQGRP� VDPSOLQJ�� 7KH� KHDG� RI� WKH� IDPLO\� RU� RWKHU� VHQLRU�

PHPEHU�RI� WKH�KRXVHKROG�KDV�EHHQ�JLYHQ� TXHVWLRQQDLUH�RQ� WKRVH� LWHPV� ZKLFK�ZDV�

QRW� DYDLODEOH� WKURXJK VHFRQGDU\� VRXUFHV��7KH�DYDLODELOLW\�RI�GLIIHUHQW� IDFLOLWLHV� DQG�

VHUYLFHV�ZDV�DOVR�EHHQ�H[DPLQHG�WKURXJK�TXHVWLRQQDLUH�

7KH� PDLQ� REMHFWLYHV� RI� WKLV� SDSHU� DUH WR� DQDO\]H� WKH� UROH� RI� VRFLDO� DQG�

HFRQRPLF� IDFWRUV LQ� WKH� WUDQVIRUPDWLRQ�RI�/RQJGLQJ�GLVWULFW� DW� WKH�FLUFOH� OHYHO��7KH�

HFRQRPLF� DFWLYLWLHV� RI� WKH� SHRSOH� SOD\ DQ� LPSRUWDQW� UROH� LQ� VKDSLQJ� WKH VRFLR�

HFRQRPLF� FRQGLWLRQ� RI� WKH� DUHD� ([LVWHQFH� RI� VRFLR� HFRQRPLF� LQHTXDOLWLHV� LQ� WKH�

GHYHORSLQJ�FRXQWU\�OLNH�,QGLD�LV�D�YHU\�FRPPRQ�SKHQRPHQRQ� 7KH�H[WHQW�DQG�GHJUHH�

RI�LQHTXDOLW\�PD\�YDU\�IURP�WLPH�WR�WLPH�DQG�IURP�SODFH�WR�SODFH��,Q�,QGLD� UHJLRQDO�

SODQQLQJ� LQYROYHV� WKH�PDLQ� DLP� RI� UHGXFLQJ� WKH� LQHTXDOLW\� 5HJLRQDO� SODQQLQJ� KDV�



ϭϯϰ

DOVR� WKH� REMHFWLYHV� RI� DFFHOHUDWLQJ� WKH� SURFHVV� RI� VRFLDO� DGYDQFHPHQW� RI� WKH�

FRPPXQLW\�WKURXJK�WKH�WHFKQLTXH�RI�HFRQRPLF�DQG�VRFLDO�SODQQLQJ�

6RFLR�HFRQRPLF�LQHTXDOLWLHV�H[LVWV�LQ�DOO�WKH�GHYHORSHG�DQG�XQGHU�GHYHORSHG�

FRXQWULHV��7KH�WDVN�RI�UHJLRQDO�SODQQLQJ�LV� WR�HQVXUH�WKH�UDWH�RI�GHYHORSPHQW�RI�WKH�

EDFNZDUG� UHJLRQ�� 7KH� FRQFHSW� RI� SODQQLQJ� LQ� ,QGLD� VWDUWHG� ZHOO� EHIRUH� WKH�

LQGHSHQGHQFH��$IWHU� LQGHSHQGHQFH� WKH�3ODQQLQJ�&RPPLVVLRQ�ZDV�VHWXS� LQ������ WR�

JXLGH� WKH� HFRQRPLF� IHDWXUH� RI� WKH� FRXQWU\� ,I� ZH� PDNH� DQ� DVVHVVPHQW� RI� DOO� WKH

FRPSOHWHG�)LYH�<HDU�3ODQV� WKHQ�ZH�ILQG�WKDW�WKRXJK�ZH�KDYH�FRPSOHWHG�DERXW�ILYH�

GHFDGHV RI�SODQQLQJ��DOO�WKH�SODQV KDYH�EHHQ�RULHQWHG�WRZDUG�VRPHWKLQJ� VRPHWLPH�RQ�

HPSOR\PHQW�� VRPHWLPHV LQGXVWULDO� JURZWK�RU� IRU VHOI� UHOLDQFH� LQ� DJULFXOWXUH� DQG� VR�

RQ��%XW�SRYHUW\�DQG�XQHPSOR\PHQW�KDYH�DOVR�LQFUHDVHG RYHU�WKH�SODQ�SHULRG� EHFDXVH�

RI� H[WUHPH� UHJLRQDO� GLIIHUHQFH� LQ� WKH� VL]H� RI� SRSXODWLRQ�� YDULDWLRQ LQ� FOLPDWH� DQG�

YHJHWDWLRQ��YDULHG OLQJXLVWLF�JURXS�DQG�FXOWXUDO�DVSHFW�DQG�VR�RQ�

,I�ZH� DQDO\VH� WKH�SRSXODWLRQ� VWUXFWXUH� RI� WKH�GHYHORSLQJ�FRXQWU\� OLNH� ,QGLD�

ZH�DUH� OHIW� LQ�FRPSOHWH�SHUSOH[� ,W� LV�RIWHQ�VDLG� WKDW� ,QGLD¶V HFRQRPLF�SURJUHVV�KDV�

EHHQ�VORZHG�GRZQ�EHFDXVH�RI�WKH�XQFRQWUROOHG�LQFUHDVH�LQ�SRSXODWLRQ�ZKLFK�KDPSHUV�

WKH�JURZWK�RI�HFRQRPLF�GHYHORSPHQW� *URZWK�RI�SRSXODWLRQ�EHFRPHV�D�YLWDO�HOHPHQW�

LQ� DQ\� DVVHVVPHQW� RI� SRSXODWLRQ� UHVRXUFH� QH[XV� 7KHUH� LV� QR� QDWLRQ� LQ� WKH� ZRUOG�

ZKLFK�GRHVQRW�ZLVK�WR�HFRQRPLFDOO\�JURZ�DQG�ULVH��3RSXODWLRQ�JURZWK�DQG�HFRQRPLF�

GHYHORSPHQW� DUH� FORVHO\� OLQNHG� ZLWK� HDFK� RWKHU� 3RSXODWLRQ� RI� DQ� DUHD� GHILQLWHO\�

DIIHFWV WKH� HFRQRPLF� JURZWK� *URZWK� RI� SRSXODWLRQ� LV� D� KLQGUDQFH� RQ� WKH� SDWK� RI�

FDSLWDO IRUPDWLRQ� ZLWKRXW�FDSLWDO�IRUPDWLRQ�WKHUH�LV�QR�HFRQRPLF�GHYHORSPHQW� ,W�LV�

DOVR�EHOLHYHG�WKDW�LQ�D�GHYHORSLQJ�FRXQWU\�LQFUHDVH�LQ�SRSXODWLRQ�LV�ERXQG�WR�UHVXOW�LQ�

XQHPSOR\PHQW� :KDWHYHU�LV�HDUQHG�E\�WKH�WKH�SHRSOH LV�FRQVXPHG�E\�WKHP� :H PXVW�

DOVR�WDNH�LQWR�DFFRXQW�WKH IDFW�WKDW�KLJK�GHSHQGHQF\�UDWLR�FKDUDFWHULVWLFV RI�D�UDSLGO\�
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ULVLQJ�SRSXODWLRQ�WHQG�WR�UHGXFH�WKH�H[WHQW�RI�VNLOO�IRUPDWLRQ�DQG�XSJUDGLQJ�RI�VNLOOV�

QHHGHG� IRU� HFRQRPLF� GHYHORSPHQW� LQ� JHQHUDO� DQG� LQGXVWULDO� GHYHORSPHQW� LQ�

SDUWLFXODU� 'XH� WR� LQFUHDVH� LQ� SRSXODWLRQ PDQ\� SUREOHP� DULVH� WKDW� HYHQ� QRUPDO�

GHYHORSPHQW� LV�KLQGHUHG� ,W� DOVR�DGYHUVHO\� DIIHFWV DQQXDO�JURZWK� UDWH� ,Q� ,QGLD� WKH�

DXWKRU� RI� WKH WKH� VHFRQG� ILYH� \HDU� SODQ� SRLQWHG� RXW WKDW� ³ODUJH SDUW� RI� LQFUHDVH� LQ�

RXWSXW�LV�DEVRUEHG�E\�WKH�JURZWK�RI�SRSXODWLRQ�´

7KH�SODQQLQJ�SURFHVV�ZDV�LQLWLDWHG�LQ�,QGLD�LQ�$SULO������ZLWK�WKH�ODXQFKLQJ�

RI� WKH�)LUVW�)LYH�<HDU�3ODQ��7KH�)LUVW�)LYH�<HDU�3ODQ�KDG� WZR�EDVLF�REMHFWLYHV� �����

FRUUHFWLRQ�RI�GLVHTXLOLEULXP�LQ� WKH�HFRQRP\ FDXVHG�E\� WKH ZDU�DQG� WKH�SDUWLWLRQ�RI�

WKH�FRXQWU\�� DQG ���LQLWLDWLRQ�RI�SURFHVV�RI�DOO� URXQG�EDODQFHG�GHYHORSPHQW�ZKLFK�

ZRXOG� HQVXUH� D� QDWLRQDO� LQFRPH� DQG� VWHDG\� LPSURYHPHQW� LQ� OLYLQJ� VWDQGDUG� RYHU�

WLPH��7KLV�SODQ�DLPHG�DW�DFKLHYLQJ� LQ�DOO� URXQG�EDODQFHG�GHYHORSPHQW�� ,W� DFFRUGHG�

WRS� SULRULW\ WR DJULFXOWXUH� DQG� LUULJDWLRQ�� 7KLV� ZDV� WR� UHGXFH� WKH� FRXQWU\¶V�

GHSHQGHQF\ RQ�DJULFXOWXUDO� LPSRUW�DQG�VDYH�IRUHLJQ�H[FKDQJH� EXW� WKH�SHUIRUPDQFH�

RI� WKH� SODQ�ZDV� TXLWH� GLVKHDUWHQLQJ�� ,W� ZDV� QRW� LQVWUXPHQWDO� LQ� WKH� GHYHORSPHQWDO�

SURFHVVHV�

7KH� GHFHQWUDOL]HG�PXOWLOHYHO� SODQQLQJ� VWDUWHG� LQ� ,QGLD LQ� WKH� \HDU� ����� WKH�

ILUVW� OHYHO� LV� FRQVWLWXWHG�E\� WKH�&HQWUDO�*RYHUQPHQW�ZLWK� WKH�3UHVLGHQW� DV� WKH�KHDG

ZKR� DFW� XQGHU� WKH� WKH� DGYLFH� RI� WKH� FRXQFLO� RI� PLQLVWHUV� 7KH� VHFRQG� OHYHO� LV�

FRQVWLWXWHG�E\�WKH�VWDWHV�ZLWK�*RYHUQRU�DV�WKH�H[HFXWLYH�KHDG��7KH�SRZHU�FRQIHUUHG�

WR� WKH� *RYHUQRU� LV H[HUFLVHG� E\� FRXQFLO� RI� PLQLVWHUV� 7KH� PDLQ� IXQFWLRQ� LV� WR�

FRRUGLQDWH�DQG�IRUPXODWH�SROLFLHV�DQG�SURJUDPPHV� 7KHUH�DUH�JHQHUDOO\�WKUHH�OHYHOV

EHORZ�WKH�VWDWH� OHYHO� GLVWULFW� EORFN�DQG�YLOODJH� 7KHVH� OHYHOV DUH�EDVLFDOO\� OHYHO RI�

LPSOHPHQWDWLRQ�� +HQFH�� LQ� WKH� SUHVHQW� FKDSWHU LQHTXDOLWLHV� LQ� WKH� OHYHO� RI� RYHUDOO�

GHYHORSPHQW�LQ�WKH�VWXG\�UHJLRQ�KDYH�VWXGLHG�
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6RFLR�HFRQRPLF� GHYHORSPHQW� LV� WKH� SURFHVV� RI� VRFLDO� DQG� HFRQRPLF�

GHYHORSPHQW� LQ� D� VRFLHW\�� 'HYHORSPHQW� LV� D� SURFHVV� RI� VRFLDO� DQG� HFRQRPLF�

GHYHORSPHQW�LQ�D�VRFLHW\� 'HYHORSPHQW�LV�D�SURFHVV�LQ�WKH�SURJUHVV�LQ OLIHVW\OH��,W�LV�

PXOWLGLPHQVLRQDO� SKHQRPHQD�ZKLFK� LQFOXGH� HFRQRPLF� JURZWK� OHYHO� RI� KHDOWK� DQG�

HGXFDWLRQDO� VHUYLFHV� VWDWXV� RI� ZRPHQ� FRPPXQLFDWLRQ� GLVWULEXWLRQ� RI� JRRGV� DQG�

VHUYLFHV�HWF�

,Q�WKH�SUHYLRXV�FKDSWHU� WKH�DQDO\VLV�RI�GHYHORSPHQW�LQ�WKH�HFRQRPLF� VRFLDO�

GHPRJUDSKLF� DQG� LQIUDVWUXFWXUDO� GHYHORSPHQW� LQ� /RQJGLQJ� GLVWULFW� KDV� EHHQ�

XQGHUWDNHQ� 7KHVH�GLPHQVLRQV RI�GHYHORSPHQW�ZHUH�H[DPLQHG�LQ�WHUPV�RI�D�YDULHW\�

RI� LQGLFDWRUV� (FRQRPLF� GHYHORSPHQW� ZHUH� H[DPLQHG WKURXJK� WKUHH� LQGLFDWRUV�

ZKHUHDV�VRFLDO�DQG�GHPRJUDSKLF�GHYHORSPHQW�ZDV�DVVHVVHG ZLWK�WKH�KHOS�RI�YDULHW\�

RI� LQGLFDWRUV� VXFK� DV� OLWHUDF\� GHPRJUDSK\� KHDOWK� FDUH� IDFLOLWLHV� WUDQVSRUW� DQG�

FRPPXQLFDWLRQ� EDQNLQJ�IDFLOLWLHV�HWF�

7KH�GHYHORSPHQW�RI�DQ\�DUHD�GHSHQGV�XSRQ�ORW�RI�SK\VLFDO�DQG�VRFLRFXOWXUDO�

IDFWRUV ZKLFK� LQFOXGH WHFKQRORJ\� DOVR�� 7KH\� DUH� LQWHUUHODWHG�ZLWK� HDFK� RWKHU� 2QH�

VLQJOH IDFWRU� FDQQRW� GHWHUPLQH� WKH� GHYHORSPHQW� RI� DQ\� DUHD� 'HYHORSPHQW� LV� DQ�

LQWHJUDWHG�SURFHVV� LQ�ZKLFK� DOO� WKH� VHFWLRQV� RI� WKH� VRFLHW\� DUH� H[SHFWHG� WR� DFWLYHO\�

SDUWLFLSDWH�DQG�FRRSHUDWH� ,Q�IDFW� GHYHORSPHQW�LV�FRQFHUQHG�ZLWK ERWK�HFRQRPLF�DQG�

QRQ� HFRQRPLF� IDFWRUV� OLNH� VFLHQWLILF� DGYDQFHPHQW� FDSDFLW\� WR� KDUQHVV� DQG� XWLOL]H�

UHVRXUFHV�HWF�

,W�LV�DFFHSWHG�WKDW GHYHORSPHQW�LV�ERWK�DQ�HFRQRPLF�DQG�VRFLDO�SURFHVV�DQG�LQ�

LW� DUH� LQYROYHG�YDULHW\�RI� LQWHU� UHODWHG� IDFWRUV� OHDGLQJ� WR� FKDQJH��7KHVH� IDFWRUV FDQ�

RSHUDWH� VLQJO\� RU� FROOHFWLYHO\� DQG� WKH� SURFHVV� RI� GHYHORSPHQW� RQ� WKH�ZKROH� EULQJV�

DERXW� VHYHUDO� FKDQJHV� OLNH� ULVH� LQ� WKH� OLYLQJ� VWDQGDUG� FKDQJHV� LQ� DWWLWXGHV� VRFLDO�

LQVWLWXWLRQV� PHDQV� RI� WUDQVSRUWDWLRQ� DQG� FRPPXQLFDWLRQ� KHDOWK� FDUH� HQYLURQPHQW
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HWF� :KHQ�WKH�SURFHVV�RI�GHYHORSPHQW�LV�GHOLEHUDWHO\�VWDUWHG�WKHQ�LW�DLPV�DW�WRWDO�DQG�

QRW� VSHFLILF� GHYHORSPHQW� EHFDXVH� ODFN� RI� LJQRULQJ� DQ\� VSHFLILF� IDFWRU� LV� ERXQG� WR�

DGYHUVHO\�DIIHFW�GHYHORSPHQWDO�SURFHVV�DV�D�ZKROH��,W�LV�WKHUHIRUH�QRW�D�VLPSOH�EXW�D�

YHU\�FRPSOH[ DIIDLU�

)RU�WKH�DQDO\VLV�RI�WKH�LQHTXDOLWLHV�LQ�VRFLR�HFRQRPLF�GHYHORSPHQW�WKDW�H[LVWV�

LQ� WKH� YDULRXV� FLUFOHV�� VXLWDEOH� LQGLFDWRUV� KDYH� EHHQ� WDNHQ�� 7KHVH� VHFWRUV� LQFOXGH�

HFRQRPLF�DQG�VRFLDO�LQGLFDWRUV�

6RFLDO�LQGLFDWRUV�DUH�GHILQHG�DV�VWDWLVWLFDO�PHDVXUHV�WKDW�GHVFULEH�VRFLDO�WUHQGV�

DQG�FRQGLWLRQV LPSDFWLQJ�RQ�KXPDQ�ZHOO�EHLQJ� *HQHUDOO\� VRFLDO�LQGLFDWRUV�SHUIRUP

RQH� RU� PRUH� RI� WKHVH� IXQFWLRQV L�H�� SURYLGLQJ� LQIRUPDWLRQ� IRU� GHFLVLRQ� PDNLQJ�

PRQLWRULQJ� DQG� HYDOXDWLQJ� SROLFLHV� DQG�GHFLGLQJ� KRZ� WR� UHDFK� ([DPSOHV� RI� VRFLDO�

LQGLFDWRUV� FRYHU� WKH� IXOO� UDQJH� RI� LVVXHV� WKDW�PDWWHU� IRU� LQGLYLGXDO� FRPPXQLW\� DQG�

VRFLHWDO� ZHOO� EHLQJ� ([DPSOHV LQFOXGH� KHDOWK� H[SHQGLWXUH� HGXFDWLRQ� DWWDLQPHQW�

LQHTXDOLW\� UDWHV� SRYHUW\�HWF��7KHVH� LQGLFDWRUV�DUH�XVHG� WR�DVVHVV� WKH�VRFLRHFRQRPLF�

VWDWXV�RI�WKH�UHJLRQ�

,Q�,QGLD��WKH�&HQVXV�RI�,QGLD�FRQWLQXHV�WR�EH�WKH�PRVW�LPSRUWDQW�VLQJOH�VRXUFH�

RI� EDVH� GDWDV� IRU� WKH� UHVHDUFKHU� ZKLFK� SURYLGHV LQIRUPDWLRQ� LQ� UHODWLRQ� WR� YDULRXV�

VRFLR�HFRQRPLF� DVSHFWV� 7KH� RWKHU� DJHQFLHV� ZKLFK� SURYLGH� LQIRUPDWLRQ� WR� YDULRXV�

VRFLR�HFRQRPLF�DVSHFWV DUH�1DWLRQDO�6DPSOH�6XUYH\� WKH�3ODQQLQJ�&RPPLVVLRQ��DQG�

&HQWUDO�6WDWLVWLFDO�2UJDQL]DWLRQ� 7KHVH�DJHQFLHV�FROOHFW�DQG�SURGXFH�GDWD�FRYHULQJ�D�

ZLGH UDQJH�RI�6RFLR�HFRQRPLF�GDWD�RI�WKH�,QGLD¶V�SRSXODWLRQ�

7KH�HFRQRPLF�LQGLFDWRUV�LQFOXGH�WKH�HFRQRPLF�DFWLYLWLHV�RI�WKH�SHRSOH�RI�WKH�

VWXG\�DUHD�
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'HYHORSPHQW�LV�DQ�DFW��SURFHVV RI�JURZLQJ�DQG�FDXVLQJ�VRPHWKLQJ�WR�JURZ��,W�

LV� D�SURFHVV�RI� FUHDWLQJ�VRPHWKLQJ�RYHU�D�SHULRG�RI� WLPH� $FFRUGLQJ� WR�6KXPSHWHU��

GHYHORSPHQW LV�D�GLVFRQWLQXRXV�DQG�VSRQWDQHRXV�FKDQJH�LQ�WKH�VWDWLRQDU\�VWDWH�ZKLFK�

IRUHYHU�DOWHUV�DQG�GLVSODFHV�WKH�HTXLOLEULXP�VWDWH�SUHYLRXVO\�H[LVWLQJ�

'HYHORSPHQW�HPEUDFHV�ERWK�JURZWK�DQG�GHFOLQH� $Q HFRQRP\�FDQ�JURZ�EXW�

LW�PD\ QRW�GHYHORS�EHFDXVH�SRYHUW\� XQHPSOR\PHQW� DQG�LQHTXDOLWLHV�PD\�FRQWLQXH�WR�

SHUVLVW�GXH�WR�DEVHQFH�RI�WHFKQRORJLFDO�DQG�VWUXFWXUDO�FKDQJHV� $FFRUGLQJ�WR�1XUNVH�

´'HYHORSPHQW� KDV� PXFK� WR� GR� ZLWK� KXPDQ� HQGRZPHQW� VRFLDO� DWWLWXGHV� SROLWLFDO�

FRQGLWLRQV�DQG�KLVWRULFDO�DFFLGHQWV� &DSLWDO�LV�QHFHVVDU\�EXW�QRW�D�VXIILFLHQW�FRQGLWLRQ�

RI�SURJUHVV�´

'HYHORSPHQW� LV� D� PXOWLGLPHQVLRQDO� SKHQRPHQRQ� 6RPH� RI� WKH� PDMRU�

GLPHQVLRQV� LQFOXGH GLVWULEXWLRQ� RI� JRRGV� DQG� VHUYLFHV�� OHYHO� RI� HGXFDWLRQ� OHYHO� RI�

KHDOWK�VHUYLFHV� VWDWXV�RI�ZRPHQ� OHYHO�RI�HFRQRPLF�JURZWK� DFFHVV�WR�WUDQVSRUWDWLRQ�

DQG�FRPPXQLFDWLRQ�HWF� 8QIRUWXQDWHO\� WKH�SURFHVV�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�

LQ� ,QGLD� LV�QRW�XQLIRUP� 7KH�HFRQRP\�VXIIHUV�IURP�ODUJH�DQG� LQFHVVDQW� LQHTXDOLWLHV��

7KHVH LQHTXDOLWLHV� FUHDWH� KDYRF� DQG� WHQVLRQ� LQ� WKH� VRFLHW\� *HRJUDSK\� FRQWULEXWHV

DQG� LQIOXHQFHV� LQ� WKH� SURFHVV� RI� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� DQ\� DUHD� EHFDXVH�

*HRJUDSK\� VWXGLHV� WKH� VSDWLDO� LQHTXDOLWLHV� RU� WKH� GLVSDULWLHV� LQ� WKH� VSKHUH� RI� VRFLR�

HFRQRPLF� LQHTXDOLWLHV� 5HVRXUFHV� DUH� QRW� HTXDOO\� GLVWULEXWHG� WKH�ZRUOG� RYHU��6RPH�

SODFHV� DUH�KDYLQJ�DEXQGDQW� UHVRXUFHV�ZKHUHDV� VRPH�UHJLRQ�DUH� ODFNLQJ� LQ�HYHQ� WKH�

EDVLF�UHVRXUFHV��5HVRXUFHV�DUH�WKH�EDVH�RU�PHDQV�IRU�WKH�GHYHORSPHQW�RI�DQ\�UHJLRQ�



ϭϯϵ

/RQJGLQJ�GLVWULFW��WKH�VWXG\�DUHD�LV�ODFNLQJ�LQ�DOPRVW�DOO�WKH�QDWXUDO�UHVRXUFHV�DQG�WKDW�

LV� WKH� UHDVRQ� GLVWULFW� LV� VWULYLQJ� KDUG� WR� FRPH� LQ� SDFH� LQ� UHJDUG� WR VRFLR�HFRQRPLF�

GHYHORSPHQW�OLNH�RWKHU�GLVWULFWV RI�WKH�VWDWH�

)RU� WKH� SXUSRVH� RI� VWXG\LQJ� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� VWXG\� DUHD�

ILUVWO\� HFRQRPLF� DFWLYLWLHV� ZLOO� EH� DQDO\VHG�� EHFDXVH HFRQRPLF� DFWLYLWLHV� SOD\V� DQ�

LPSRUWDQW�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�UHJLRQ�

���� (&2120,&�$&7,9,7,(6

(FRQRPLF� DFWLYLWLHV� DUH� UHODWHG� WR� SURGXFWLRQ� GLVWULEXWLRQ� H[FKDQJH� DQG�

FRQVXPSWLRQ RI� JRRGV� DQG� VHUYLFHV�� 7KH� SULPDU\� DLP� RI� HFRQRPLF� DFWLYLW\� LV� WKH�

SURGXFWLRQ�RI�JRRGV�DQG�VHUYLFHV�ZLWK�D�YLHZ�WR�PDNH�LW DYDLODEOH�WR�FRQVXPHUV� ,Q�

RWKHU�ZRUGV� HFRQRPLF� DFWLYLWLHV� DUH� WKRVH� HIIRUWV ZKLFK�DUH�XQGHUWDNHQ�E\�PHQ� WR�

HDUQ�LQFRPH��PRQH\� ZHDOWK�IRU�KLV�OLIH�DQG�WR�VHFXUH�PD[LPXP�VDWLVIDFWLRQ�RI�ZDQWV�

ZLWK�OLPLWHG�DQG�VFDUFH�PHDQV�

+XPDQ�EHLQJ�KDV�DGRSWHG�YDULRXV�W\SHV�RI�HFRQRPLF�DFWLYLWLHV�WR�VXSSRUW�KLV�

OLIH��7KH�DFWLYLWLHV�ZKLFK�SHRSOH�FKRRVH GHSHQGV�XSRQ� WKH�SK\VLFDO�HQYLURQPHQW�RI�

WKH�UHJLRQ�WKH\�LQKDELW� 7KH�HFRQRPLF�DFWLYLWLHV�DUH�JURXSHG�LQWR�3ULPDU\� 6HFRQGDU\�

DQG� 7HUWLDU\� 6HFWRUV�� 7KH� FODVVLILFDWLRQ� RI� HFRQRPLF� DFWLYLWLHV� ZDV GHYHORSHG� E\�

)LVKHU� LQ� ����� $V� VXJJHVWHG� E\� .RQ� ������� LW� LV� SRVVLEOH� WR� FRQVWUXFW� VRPH�

FODVVLILFDWLRQ� RI� HFRQRPLF� DFWLYLWLHV� HQFRPSDVVLQJ� IXQFWLRQV� DQG� RWKHU� FRPPRQ�

IHDWXUHV�

,Q�RUGHU� WR�PHDVXUH� WKH� OHYHO� RI� LQHTXDOLWLHV� WKH� VWDWLVWLFDO�=�VFRUH WHVW� DQG�

FRPSRVLWH�VFRUH�IRU�HDFK�HFRQRPLF�DFWLYLWLHV�KDV�EHHQ�XVHG� = ±VFRUH�KDV�EHHQ�XVHG�

WR� GHYHORS� D� FRPSRVLWH� VFRUH� IRU� HDFK� HFRQRPLF� DFWLYLW\ DQG� IRXQG� RXW� WKH�

LQHTXDOLWLHV�IRU�WKH�/RQJGLQJ�'LVWULFW�



ϭϰϬ

7R� GHWHUPLQH� WKH� HFRQRPLF� DFWLYLWLHV� RI� WKH� VWXG\� UHJLRQ� DOO� WKH� YDULDEOHV�

KDYH� EHHQ� WUDQVIRUPHG� LQWR� LQGLFHV� XVLQJ� =�6FRUH�� )RU� REVHUYDWLRQ� ³,´� RQ� DQ\�

YDULDEOH� WKH�=�VFRUH�LV�JLYHQ�E\

=L� ���
ࢇࢋࡹିࢄ

ࡰࡿ

:KHUH�

=L�LV�WKH�VWDQGDUG�VFRUH�RI�WKH�LWK�YDULDEOH�

;L�LV�WKH�LQGLYLGXDO�REVHUYDWLRQ�

;Ā�LV�WKH�PHDQ�RI�WKH�YDULDEOH�

6'�LV�WKH�VWDQGDUG�GHYLDWLRQ�

7R�GHWHUPLQH�WKH�OHYHO�RI�LQHTXDOLWLHV��WKUHH HFRQRPLF�DFWLYLWLHV�DUH�VHOHFWHG�

������ 3ULPDU\ (FRQRPLF�$FWLYLWLHV

3ULPDU\� HFRQRPLF� DFWLYLWLHV� LQYROYH� H[WUDFWLQJ� QDWXUDO� UHVRXUFHV� IURP� WKH�

ODQG��1DWXUDO�UHVRXUFHV�DUH�WKRVH�WKDW�RFFXU�QDWXUDOO\�DQG�DUH�QRW�PDQPDGH��'XH�WR�

RXWGRRU�QDWXUH�RI�WKHLU�ZRUN��SHRSOH�HQJDJHG�LQ�WKHVH�DFWLYLWLHV�DUH�FDOOHG�UHG�FROODU�

ZRUNHU�� $JULFXOWXUH�� KXQWLQJ� DQG� JDWKHULQJ�� SDVWRUDO� DFWLYLWLHV�� OLYHVWRFN� ILVKLQJ�

IRUHVWU\� PLQQLQJ� DQG� TXDUU\LQJ� HWF� DOO� WKHVH� DFWLYLWLHV� FRPHV� XQGHU� SULPDU\�

HFRQRPLF� DFWLYLWLHV� ZKLFK� DUH� UHODWHG� WR� WKH� QDWXUDO� UHVRXUFHV�6LQJK� 6������� 7KH�

IROORZLQJ WDEOH�LQGLFDWHV�WKH�=�VFRUH�YDOXH�RI�SULPDU\�DFWLYLWLHV�LQ�/RQJGLQJ�'LVWULFW�



ϭϰϭ

7DEOH�����/RQJGLQJ�'LVWULFW�3ULPDU\�(FRQRPLF�$FWLYLWLHV����������

1DPH�RI�WKH�'LVWULFW =�6FRUH�9DOXH

.DQXEDUL �����

:DNND ����

3RQJFKDX ����

/RQJGLQJ �����

3XPDR ����

/DZQX ����

6RXUFH��&RPSLOHG�E\�WKH�5HVHDUFKHU

7KH� DQDO\VLV� RI� WKH� GDWD� XVLQJ =�6FRUH� UHYHDOV� WKDW� WKHUH� LV� D� PDUNHG�

LQHTXDOLW\ LQ� WHUPV� RI� SULPDU\� HFRQRPLF� DFWLYLWLHV� LQ /RQJGLQJ� GLVWULFW� ,W� LV� FOHDU�

IURP�WKH�WDEOH�WKDW�SULPDU\�HFRQRPLF�DFWLYLWLHV LV�KLJK�LQ�3XPDR� /DZQX�DQG�:DNND�

FLUFOHV�DQG�ORZHVW�LQ�/RQJGLQJ�DQG�.DQXEDUL�FLUFOHV KDYH�EHHQ�LGHQWLILHG�

������ 6HFRQGDU\�(FRQRPLF�$FWLYLWLHV

7KH� VHFRQGDU\� VHFWRU� RI� WKH� HFRQRP\� LQFOXGHV� WKRVH� HFRQRPLF� VHFWRUV WKDW�

SURGXFH� D� ILQLVKHG�� XVDEOH SURGXFW� DQG� LQYROYHV� SURGXFWLRQ DQG� FRQVWUXFWLRQ� 7KLV

VHFWRU� JHQHUDOO\� WDNHV� WKH� RXWSXW� RI� WKH� SULPDU\� VHFWRU� DQG�PDQXIDFWXUHV� ILQLVKHG�

JRRGV�RU�ZKHUH� WKH\�DUH� VXLWDEOH� IRU�XVH�E\�RWKHU EXVLQHVVHV�� IRU H[SRUW RU� VDOH� WR�

GRPHVWLF� FRQVXPHUV�� 7KLV� VHFWRU� LV� RIWHQ� GLYLGHG� LQWR� OLJKW� LQGXVWU\� DQG� KHDY\�

LQGXVWULHV� 7KLV�LQGXVWU\�FRQYHUWV UDZ�PDWHULDO LQWR�D�ILQLVKHG SURGXFW�

0DQXIDFWXULQJ� LV� DQ� LPSRUWDQW� DFWLYLW\� WR� SURPRWH� HFRQRPLF� JURZWK� DQG

GHYHORSPHQW� 1DWLRQ� WKDW� H[SRUW� PDQXIDFWXUHG� SURGXFWV WHQG� WR� JHQHUDWH� KLJKHU�

PDUJLQDO� *'3� JURZWK� ZKLFK� VXSSRUW� KLJKHU� LQFRPHV� DQG� PDUJLQDO� WD[� UHYHQXH�

QHHGHG�WR�IXQG�WKH�TXDOLW\�RI�OLIH�LQLWLDWLYHV�VXFK�DV�KHDOWK�FDUH�DQG LQIUDVWUXFWXUH�LQ�

WKH� HFRQRP\�� 7KH� ILHOG� LV� DQ� LPSRUWDQW� VRXUFH� RI� HQJLQHHULQJ� MRE� RSSRUWXQLWLHV�



ϭϰϮ

$PRQJ� GHYHORSHG FRXQWULHV� LW� LV� DQ� LPSRUWDQW� VRXUFH� RI ZHOO� SD\LQJ� MREV� IRU� WKH�

PLGGOH� FODVV� WR� IDFLOLWDWH� JUHDWHU� VRFLDO� PRELOLW\� DQG� VXFFHVVLYH� JHQHUDWLRQ� RQ� WKH�

HFRQRP\�

7KH� SHUFHQWDJH� RI� ZRUNLQJ� SRSXODWLRQ� LQ� WKH� VHFRQGDU\� VHFWRU� LV� QRW� ODUJH�

EHFDXVH�WKH�HFRQRPLF�GHYHORSPHQW�RI�WKH�PD[LPXP�FLUFOHV ODUJHO\�GHSHQGV�XSRQ�WKH�

SULPDU\�VHFWRU�

,Q�/RQJGLQJ�GLVWULFW� VHFRQGDU\�VHFWRU�LV�GRPLQDWHG�E\�KDQGLFUDIW�LQGXVWULHV�

,QGXVWU\� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� HFRQRPLF� GHYHORSPHQW� RI� D� SODFH� 7KH�

GHYHORSPHQW� RI� LQGXVWU\� ODUJHO\� GHSHQGV� XSRQ� WKH� LQIUDVWUXFWXUDO� GHYHORSPHQW�

VRXQG�ILQDQFH�DQG�HQWUHSUHQHXUVKLS�RI�WKH�SHRSOH�LQ�WKH�DUHD� 7KH�TXLFN�GHYHORSPHQW�

RI�LQGXVWU\�FDQ�RQO\�PLWLJDWH�WKH�JURZLQJ�GHPDQG�RI�XQHPSOR\PHQW�LQ�WKH�FRXQWU\��

+HQFH� JRYHUQPHQW�KDV� VHWXS�'LVWULFW� ,QGXVWULHV�&HQWUHV�DW�/RQJGLQJ� 7KHUH�DUH�QR�

ODUJH� VFDOH� LQGXVWULHV� LQ� WKH� GLVWULFW�� 7KH� ZRRG� EDVHG� LQGXVWULHV�VDZ�PLOOV� YHQHHU�

PLOOV DQG�SO\ZRRG�PLOOV�ZHUH� ODUJH� LQGXVWULHV� LQ� WKH� GLVWULFW�� %XW� DOO� WKH� LQGXVWULHV�

KDYH�EHHQ�FORVHG�GRZQ�GXH�WR�LPSRVLWLRQ�RI�EDQ�LQ�ODUJH�VFDOH�IHOOLQJ�RI�WUHHV�E\�WKH�

+RQ¶EOH�6XSUHPH�&RXUW RI�,QGLD�

7KH� SHRSOH� DUH� H[SHUW� LQ� FDQH� DQG� EDPERR� ZRUN�� 2QH� FDQ� ILQG� VHOI� PDGH�

WUDGLWLRQDO� EDPERR� DQG� FDQH� IXUQLWXUHV� RI� YDULRXV� GHVLJQ DQG� XWLOLW\� LQ� HYHU\�

KRXVHKROG���%XW�GXH�WR�ODFN�RI�HQWUHSUHQHXUVKLS� ILQDQFLDO�FRQVWUDLQWV� DQG�SUHYDOHQFH�

RI�LQVXUJHQF\�QRERG\�LV�WDNLQJ�LQLWLDWLYH�LQ�LQYHVWLQJ�PRQH\�LQ�HVWDEOLVKLQJ�LQGXVWU\�

RI�LWV�NLQG� 2WKHUZLVH� WKLV�ZRXOG�KDYH�EHHQ�DQ�DGGLWLRQDO�VRXUFH�RI�LQFRPH�IRU�WKH�

YLOODJH�SHRSOH�DQG�ZRXOG�DOVR�SURPRWH�LQ�WKH�IXUWKHU GHYHORSPHQW�

7KH�,QGXVWULHV�'HSDUWPHQW�KDV�VHW�XS�&UDIW�DQG�:HDYLQJ�&HQWUHV� LQ�YDULRXV�

ORFDOLWLHV�RI� WKH�GLVWULFW� LQ�RUGHU� WR�SURYLGH� WUDLQLQJ� IDFLOLWLHV� IRU� HQFRXUDJHPHQW�RI�



ϭϰϯ

FUDIWVPDQVKLS�DPRQJ�WKH�ORFDO�PHQ�DQG�ZRPHQ� 7KHVH�FHQWUHV LPSDUW�WUDLQLQJ�WR�WKH�

ORFDO� \RXWKV DQG� DUWLVDQV LQ� GLIIHUHQW� WUDGHV� OLNH� WDLORULQJ� ZHDYLQJ� ZRRG� FDUYLQJ�

EHDG�PDNLQJ� FDUSHQWU\� EDPERR�IXUQLWXUH�PDNLQJ�HWF�

7DEOH�����/RQJGLQJ�'LVWULFW�6HFRQGDU\�(FRQRPLF�$FWLYLWLHV����������

1DPH�RI�WKH�&LUFOHV =� 6FRUH�9DOXH

:DNND ����

3RQJFKDX ����

/DZQX ����

3XPDR ���

/RQJGLQJ ����

.DQXEDUL ����

6RXUFH��&RPSLOHG�E\�WKH�5HVHDUFKHU

/RQJGLQJ� DQG� .DQXEDUL FLUFOHV UHFRUGHG� KLJK� GHYHORSPHQW� RI� VHFRQGDU\�

HFRQRPLF�DFWLYLWLHV DFFRUGLQJ�WR����������� :KLOH�FLUFOHV�/DZQX DQG�3RQJFKDX�DUH�

IRXQG� DW� WKH� PRGHUDWH� OHYHO� RI VHFRQGDU\� HFRQRPLF� DFWLYLWLHV� 7KH� UHPDLQLQJ� WZR�

FLUFOHV�KDYLQJ� ORZ� OHYHO� RI� VHFRQGDU\�HFRQRPLF� DFWLYLWLHV� IRU WKH�\HDU���������DUH

:DNND�DQG 3XPDR�

������ 7HUWLDU\�(FRQRPLF�$FWLYLWLHV

7KLV VHFWRU� LV� DOVR� FDOOHG� VHUYLFH� LQGXVWU\� LQFOXGHV� LQGXVWULHV� WKDW� ZKLOH�

SURGXFLQJ�QR�WDQJLEOH�JRRGV� SURYLGH�VHUYLFHV�RU�LQWDQJLEOH�JDLQV�RU�JHQHUDWH�ZHDOWK�

7KH�LQGXVWULHV�RI�WKLV�VHFWRU�LQFOXGH�EDQNLQJ��ILQDQFH��WUDQVSRUWDWLRQ��LQIRUPDWLRQ�DQG�

FRPPXQLFDWLRQ�VHUYLFHV��HGXFDWLRQ� KHDOWK� VRFLDO�ZHOIDUH�HWF��7KH�SHRSOH�HQJDJHG�LQ�



ϭϰϰ

WKHVH�VHUYLFHV�DUH�NQRZQ�DV�SLQN�FRORXU�MREV��7KH�FRQWULEXWLRQ�RI�WKH�WHUWLDU\�VHFWRU�

LQ�WKH�HFRQRP\�RI�WKH�VWXG\�UHJLRQ�LV�YHU\�OHVV� ,W�LV�RQO\����SHUFHQW�

7KH� WHUWLDU\� DFWLYLWLHV� RI� PDQ� SOD\� LPSRUWDQW UROH� LQ� WKH� VRFLR� HFRQRPLF�

GHYHORSPHQW� RI� WKH� UHJLRQ�� +LJKHU� WKH� QXPEHU� RI� SHUVRQ� HQJDJHG� LQ� HFRQRPLF�

DFWLYLWLHV�ORZHU�WKH�GLVSDULW\�LQ�WKH�HFRQRPLF�GHYHORSPHQW�RI�WKH�UHJLRQ�

7KH�HFRQRP\�RI�WKH�/RQJGLQJ�GLVWULFW�LV�PDLQO\�EDVHG�RQ�SULPDU\�DFWLYLWLHV�LQ�

ZKLFK DJULFXOWXUH�LV�LPSRUWDQW�RQH� 7KH�SULPDU\�VHFWRU�FRQWULEXWHG��� SHUFHQW�RI�WKH�

WRWDO�ZRUNLQJ� SRSXODWLRQ�ZKHUHDV WHUWLDU\� VHFWRU� FRQWULEXWHV� RQO\� ��� SHUFHQW� LQ� WKH�

VWXG\� UHJLRQ LQ� WKH�\HDU������ 7HUWLDU\�DFWLYLWLHV� DUH RQH�RI� WKH�NQRZOHGJHG�EDVHG�

HFRQRPLF�DFWLYLWLHV�ZKHUH�WKH�SHRSOH�QHHG�VRPH�DPRXQW�RI�VNLOO�LQ�DQ\�NLQG�RI�ZRUN�

,W� KDV� EHHQ� IRXQG� RXW� ZKLOH� VXUYH\� WKDW� GXH� WR� SRRU� OLWHUDF\� UDWH� LQ� WKH� GLVWULFW�

DFFRPSDQLHG�E\�LQVXUJHQF\�WKH�SRSXODWLRQ�HQJDJHG�LQ�WHUWLDU\�DFWLYLW\�LV�ORZ�

7DEOH�����7HUWLDU\�(FRQRPLF�$FWLYLWLHV�RI�/RQJGLQJ�'LVWULFW

1DPH�RI�WKH�FLUFOHV =�6FRUH�9DOXH

3RQJFKDX �����

.DQXEDUL ����

3XPDR ����

/DZQX ����

:DNND ����

/RQJGLQJ �����

6RXUFH��&RPSLOHG�E\�WKH�UHVHDUFKHU

7KHUH� LV� PDUNHG� LQHTXDOLWLHV� DPRQJ� WKH� FLUFOHV� RI� /RQJGLQJ� GLVWULFW��

/RQJGLQJ�FLUFOH�KDV�WKH�KLJKHVW�GHYHORSPHQW�LQ�WHUPV�RI�WHUWLDU\�HFRQRPLF�DFWLYLWLHV�

7KH� FLUFOHV KDYLQJ� PHGLXP� GHYHORSPHQWV� LQ� VHFRQGDU\� HFRQRPLF� DFWLYLWLHV� DUH

3RQJFKDX� .DQXEDUL DQG�3XPDR�



ϭϰϱ

��� &20326,7(� 6&25(6� 2)� 62&,$/� $1'�

,1)5$6758&785$/�'(9(/230(17

,Q� RUGHU� WR� PHDVXUH� WKH� OHYHO� RI� GHYHORSPHQW� WKH� PDMRU� VRFLDO� DQG�

LQIUDVWUXFWXUDO� LQGLFDWRUV� DQG� WKHLU� UHODWHG� YDULDEOHV� DUH� WDNHQ�� 7KH� IDFWRUV DUH�

DQDO\VHG�ZLWK� WKH� KHOS� RI� VWDWLVWLFDO� WHFKQLTXHV� RI� ³=� 6FRUH�´ ,Q� WKH� ILUVW� VWHS� =�

6FRUH�RI�HDFK�VXLWDEOH�LQGLFDWRUV�LV�FDOFXODWHG ZLWK�WKH�KHOS�RI�IROORZLQJ�IRUPXOD�

=L� 
ࢇࢋࡹିࢄ

ࡰࡿ

:KHUH�

=L�LV�WKH�VWDQGDUG�VFRUH�RI�WKH�LWK�YDULDEOH�

;L�LV�WKH�LQGLYLGXDO�REVHUYDWLRQ�

;Ā�LV�WKH�PHDQ�RI�WKH�YDULDEOH�

6'�LV�WKH�VWDQGDUG�GHYLDWLRQ�

)XUWKHU� WKH�UHVXOW�RI� WKH�VWDQGDUG�VFRUH�REWDLQHG�IRU�GLIIHUHQW� LQGLFDWRU�ZDV�

DJJUHJDWHG�E\�WKH�FRPSRVLWH�VFRUH��&6�� VR�WKDW�WKH�LQHTXDOLWLHV�LQ�WKH�OHYHO�RI�VRFLDO�

DQG�LQIUDVWUXFWXUH�GHYHORSPHQW RI�WKH�GLVWULFW�FDQ�EH�REWDLQHG� 7KLV�LV�H[SUHVVHG�DV�

&RPSRVLWH�6FRUH  �
ᎂࢆ

ࡺ

ϳ͘ϯ͘ϭ� ,1)5$6758&785$/ $1'�62&,$/ '(9(/230(17

,QIUDVWUXFWXUH� UHIHUV� WR� WKH� EDVLF� V\VWHP� DQG� VHUYLFHV� WKDW� D� FRXQWU\� RU�

RUJDQL]DWLRQ�XVHV�LQ�RUGHU�WR�ZRUN�HIIHFWLYHO\� 4XDOLW\�RI�OLIH�RI�PDQ�GHSHQGV�RQ�WKH�

LQIUDVWUXFWXUDO�IDFLOLWLHV�DQG�VHUYLFHV� LQFOXGLQJ�HGXFDWLRQ� KHDOWK� WUDQVSRUW�HWF��,W�FDQ�

EH� VDLG� WKDW� LQIUDVWUXFWXUH� UHIHUV� WR� WKRVH� EDVLF� IDFLOLWLHV� ZLWKRXW� ZKLFK� SULPDU\�



ϭϰϲ

VHFRQGDU\� DQG� WHUWLDU\� SURGXFWLYH� DFWLYLWLHV� FDQQRW� IXQFWLRQ� ,Q� WKH� LQIUDVWUXFWXUDO�

IDFLOLWLHV� WKH� UHVHDUFKHU� VHOHFWHG� WUDQVSRUW� DQG� FRPPXQLFDWLRQ� W\SHV� RI� URDG�

FRPPXQLFDWLRQ� WHOHSKRQH� SRVW� RIILFHV� ZDWHU� HOHFWULFLW\� EDQNLQJ� IDFLOLWLHV� DQG�

LQGXVWU\�DV�WKH�LQGLFDWRU�IRU�PHDVXULQJ�WKH�LQHTXDOLWLHV�LQ�LQIUDVWUXFWXUDO�VHFWRU� 7KLV�

ZLOO�JLYH�DQ LGHD�RI�WKH�OHYHO�RI�GHYHORSPHQW�LQ�WKH�VWXG\�UHJLRQ�

7DEOH�����7KH�6WDWXV�RI�5RDG�RI�/RQJGLQJ�'LVWULFW
1DPH�2I�7KH�
&LUFOH

;� ;� ;� =�6&25(

.DQXEDUL ��� ��� ��� ����

/DZQX ��� ���� ���� ����
/RQJGLQJ ���� ���� ����� ���
3XPDR ����� ���� ���� ���
:DNND ���� ���� ��� ���
3RQJFKDX ���� ��� ��� ���
6RXUFH��&RPSLOHG�E\�WKH�5HVHDUFKHU

)RU� WKH� SXUSRVH� RI� WKH� VWXG\� WKH� IROORZLQJ� LQGLFDWRUV�ZHUH� VHOHFWHG�ZKLFK�

LQGLFDWHV�WKH�VWDWXV�RI�URDG�RI�WKH�VWXG\�DUHD��7KH�YDULDEOHV�DUH�

;� 9LOODJHV�&RQQHFWHG�WR�0DMRU�'LVWULFW�5RDG�

;� 9LOODJHV�FRQQHFWHG�WR�RWKHU�GLVWULFW�URDG�

;� �9LOODJHV�FRQQHFWHG�WR�3XFFD�5RDG�

7KH� WDEOH� ��� JLYHV WKH GHWDLO� LQIRUPDWLRQ� DERXW� WKH� URDG� VWDWXV� LQ� WKH�

/RQJGLQJ� 'LVWULFW� .DQXEDUL� DQG� /DZQX� FLUFOHV� UHFRUGHG� WKH� KLJKHVW� QXPEHU RI�

YLOODJHV FRQQHFWHG�WR�PDMRU�GLVWULFW�URDG�ZKHUHDV�3XPDR�DQG�:DNND�FLUFOHV�H[KLELWHG

YHU\�SRRU�URDG�VWDWXV� ERWK�LQ�WHUPV�RI�YLOODJH�URDG�FRQQHFWLQJ WR�PDMRU�GLVWULFW�URDG�

DQG�RWKHU�GLVWULFW�URDG�DQG�DOVR�LQ�WHUPV�RI�YLOODJHV�FRQQHFWLQJ�WR�SXFFD�URDG�



ϭϰϳ

7DEOH�����&RPSRVLWH�VFRUH�RI�+RXVHKROGV�ZLWK�7DS�:DWHU�)DFLOLW\�DQG�
(OHFWULILHG�9LOODJH�������������RI�/RQJGLQJ�'LVULFW

1DPH�RI�WKH�
FLUFOHV

9LOODJHV�ZLWK�7DS�
ZDWHU�IDFLOLW\

1R�RI�YLOODJH�
HOHFWULILHG

=�6FRUH

/RQJGLQJ ���� ��� ����
3RQJFKDX ��� ��� ���
.DQXEDUL ��� ��� ���
:DNND ��� ��� ���
3XPDR ��� ��� ����
/DZQX ��� ��� ���
6RXUFH���&RPSLOHG�E\�WKH�UHVHDUFKHU

,W� KDV� EHHQ� UHYHDOHG� IURP� WKH� WDEOH� DERYH� WKDW� DOO� WKH� YLOODJHV� RI� WKH� IRXU�

FLUFOHV� L�H� /RQJGLQJ� 3XPDR� .DQXEDUL� DQG� :DNND� DUH� HOHFWULILHG�� ,Q� 3RQJFKDX�

FLUFOH��RQO\�RQH�YLOODJH�L�H��.DPKXD�1RNVD�LV�QRW�HOHFWULILHG��,Q�/DZQX�FLUFOH� RXW�RI�

WKH����YLOODJHV���YLOODJHV�DUH�QRW�HOHFWULILHG�WLOO�QRZ�

'XULQJ� WKH� ILHOG� VXUYH\� LW�KDV�EHHQ�REVHUYHG� WKDW� WKRXJK�DOO� WKH�KRXVHV�DUH�

HOHFWULILHG� LQ� WKH� YLOODJH�� WKHUH� LV� D� IUHTXHQW� EUHDNGRZQ� RI� HOHFWULFLW\� HVSHFLDOO\�

GXULQJ�UDLQ\�VHDVRQ�GXH�WR�IDOOLQJ�RI�WUHHV�RYHU�WKH�HOHFWULF�ZLUH�ZKLFK�DW�WLPHV�WDNHV�

D� ZHHN� RU� PRQWK� ORQJ� WR� UHVWRUH� LW� EDFN� 0RVW� RI� WKH� WLPHV WKH\� KDYH� WR� OLYH� LQ�

FRPSOHWH� GDUNQHVV�� $SDUW IURP� WKLV� QDWXUDO� SUREOHP�� WKH RWKHU� SUREOHP�ZKLFK� WKH�

SRZHU GHSDUPHQW�LV�IDFLQJ�LV�WKDW�SRZHU�FRQVXPSWLRQ�ELOO�LV�QRW�SDLG�RQ�WLPH� ,W�LV�WKH�

PRVW�FKURQLF�SUREOHP�LQ�WKH�YDULRXV�YLOODJHV�RI�WKH�GLVWULFW�ZKLFK�KDPSHUV�D�ORW�LQ�WKH�

UHJXODU�VXSSO\�RI�SRZHU�WR�WKH�HYHU\�KRXVHKROG�

����� (GXFDWLRQDO�'HYHORSPHQW

(GXFDWLRQ� LV� WKH� SURFHVV� RI� IDFLOLWDWLQJ� OHDUQLQJ� RU� WKH� DFTXLVLWLRQ� RI�

NQRZOHGJH� VNLOO� YDOXHV� EHOLHI�DQG�KDELWV��$FFRUGLQJ�WR�3DQW��������´QRWKLQJ�KHOSV�



ϭϰϴ

GHYHORSPHQW� PRUH� WKDQ� WKH� FRQILGHQFH� WKDW� FRPHV� IURP WKH� NQRZOHGJH� WKDW� LV�

SRVVLEOH�´ 7KLV�FRQILGHQFH�FDQ�FRPH�RQO\�WKURXJK�D�SURFHVV�RI�HGXFDWLRQ�

(GXFDWLRQ�LV�LPSRUWDQW�LQ�OLIH�EHFDXVH�LW�JLYHV�SHRSOH�WKH�VNLOO�DQG�WRROV�WKH\�

QHHG�WR�QDYLJDWH�WKH�ZRUOG� (GXFDWLRQ�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�VRFLR�HFRQRPLF�

GHYHORSPHQW�RI�DQ\�UHJLRQ��,W�LV�D�EDVH�RI�DOO�KXPDQ�UHVRXUFH�GHYHORSPHQW� +XPDQ�

UHVRXUFH� LV� WKH� VHW� RI� LQGLYLGXDO� ZKR�PDNHV XS� WKH�ZRUNIRUFH� RI� DQ� RUJDQL]DWLRQ��

3UHVHQFH� RI� DEXQGDQW� QDWXUDO� UHVRXUFH� LV� QRW� D� VXIILFLHQW� FRQGLWLRQ� IRU� WKH� VRFLR�

HFRQRPLF JURZWK� RI� DQ\� UHJLRQ� $FFRUGLQJ� WR� *DOEUUDLWK� WKH� UROH� RI� HGXFDWLRQ� LV�

SDUDPRXQW� LQ� WKH� VRFLDO� DQG� HFRQRPLF� GHYHORSPHQW� RI� D� FRXQWU\� ,W� LV� D�PHDQV� WR�

LQFUHDVH�SURGXFWLRQ�DOVR�

)RU� WKH� SXUSRVH� RI� WKH� VWXG\�� IROORZLQJ� OLPLWHG� LQGLFDWRUV� ZHUH� VHOHFWHG�

ZKLFK�ZLOO�JLYH�WKH�LGHD�DERXW�WKH�OHYHO�RI�HGXFDWLRQDO�GHYHORSPHQW�LQ�WKH�VWXG\�DUHD�

7DEOH������/LWHUDF\�SDWWHUQ�RI�/RQJGLQJ�'LVWULFW��&LUFOH��:LVH������
1DPH�RI�WKH�
&LUFOHV

3HUFHQW 3HUFHQW�0DOH 3HUFHQW�)HPDOH

/RQJGLQJ ����� ����� �����
.DQXEDUL ����� ����� �����
3RQJFKDX ����� ����� �����
:DNND ����� ����� �����
/DZQX ����� ����� �����
3XPDR ����� ����� ����
6RXUFH��'LVWULFW�&HQVXV�+DQGERRN������

$FFRUGLQJ�WR�&HQVXV�RI�,QGLD ������,QGLD�KDV�UHFRUGHG�IHPDOH�OLWHUDF\�UDWH�RI�

������SHUFHQW�ZLWK�WKH�UXUDO�DUHDV�UHSRUWLQJ�IHPDOH�OLWHUDF\�UDWH�RI�������SHUFHQW�DQG�

WKH�XUEDQ�DUHDV�UHJLVWHULQJ�������SHUFHQW�IHPDOH�OLWHUDF\�UDWH�UHVXOWLQJ�LQ�DQ�DEVROXWH�

GLIIHUHQFH�RI�QHDUO\�������SHUFHQW



ϭϰϵ

7KH�GDWD�LQ�WKH�WDEOH ����UHYHDOHG�PDUNHG�GLVSDULW\�LQ�WKH�OLWHUDF\�RI�PDOH�DQG�

IHPDOH� SRSXODWLRQ�� $PRQJVW� WKH� FLUFOHV�� .DQXEDUL FLUFOH� KDV� UHJLVWHUHG� WKH� KLJKHU�

SHUFHQWDJH� RI� OLWHUDF\� RI� ������ IROORZHG� FORVHO\� E\� /DZQX� ZLWK� ������ SHUFHQW�

UHVSHFWLYHO\�� 7KH� ORZHVW� OLWHUDF\� UDWH� LV� WKDW� RI� 3XPDR� ������ ZKLFK� LV� H[WUHPHO\�

EHORZ� WKH�GLVWULFW� DYHUDJH��/RZ� OLWHUDF\� UDWH� LV� DOVR�QRWHG� LQ� UHVW� RI� WKH�FLUFOHV L�H��

3RQJFKDX� DQG� :DNND� L�H� ������ DQG� ������ UHVSHFWLYHO\� %HWZHHQ WKH� WZR� VH[HV�

/DZQX�FLUFOH LV�DW�WKH�WRS�RI�WKH�ODGGHU�

7KH� SRVLWLRQ� RI ZRPHQ� OLWHUDF\� LV� KLJKO\� PLVHUDEOH� EHFDXVH� RI� WKH�

FRQVHUYDWLYH�PLQGVHW� DQG�SUHMXGLFH�DJDLQVW WKHLU�PRELOLW\� ODFN�RI�RSSRUWXQLWLHV� IRU�

IHPDOHV�LQ�SDUWLFLSDWLQJ�LQ�WKH�HFRQRPLF�VWUXJJOHV� DLGHG�E\�JHQHUDO�SRYHUW\�DUH�WKH�

UHDVRQ� IRU� ORZ� OLWHUDF\� UDWH� DPRQJ� WKH� IHPDOHV� .DQXEDUL� DQG� /DZQX� DUH�

FRPSDUDWLYHO\�IDU�EHWWHU�WKDQ�HYHQ�WKH�/RQJGLQJ�FLUFOH LQ�WHUPV�RI�PDOH OLWHUDF\�

7DEOH����� (GXFDWLRQDO�,QGLFDWRUV�RI /RQJGLQJ�'LVWULFW
1DPH�RI�WKH�
FLUFOHV

;� ;� ;� ;�

.DQXEDUL ��� ���� ���� ����
/RQJGLQJ ��� ���� ��� ���
3RQJFKDX ���� ���� ���� ����
/DZQX ��� ���� 1$ 1$
3XPDR ���� ����� 1$ 1$
:DNND ���� ��� ��� ����
6RXUFH��&RPSLOHG�E\�WKH�5HVHDUFKHU��

1$�UHSUHVHQWV QRW�DYDLODELOLW\�RI�WKH���LQVWLWXWLRQV�

;� 1R� RI�SULPDU\�VFKRROV�

;� 1R��RI�0LGGOH�6FKRROV�

;� 1R��RI�6HFRQGDU\�VFKRROV�

;� 1R��RI�KLJKHU�VHFRQGDU\�VFKRROV�



ϭϱϬ

7KH�WDEOH� ����JLYHV DQ�LGHD DERXW�WKH�LQHTXDOLWLHV LQ�WKH�VWXG\�UHJLRQ� ,Q�WKHVH

LQGLFDWRUV� SULPDU\� VFKRRO� PLGGOH� VFKRRO� VHFRQGDU\� VFKRRO� DQG� KLJKHU� VHFRQGDU\�

VFKRRO�DUH�VHOHFWHG�IRU�WKH�SXUSRVH� /RQJGLQJ�FLUFOH�REVHUYHG�WKH�KLJKHVW�QXPEHU�RI�

SULPDU\� VFKRROV�� ,Q�/DZQX� DQG�3XPDR� FLUFOHV� WKHUH� LV� QR� VHFRQGDU\� VFKRRO� VR� QR�

KLJKHU�VHFRQGDU\�VFKRRO�DOVR�

����� +($/7+�'(9(/230(17��+($/7+�&$5(�)$&,/,7,(6

+HDOWK�FDUH�VHUYLFHV�PHDQV�DQ\�PHGLFDO�RU� UHPHGLDO�FDUH�VHUYLFHV� LQFOXGLQJ�

VXSSOLHV�GHOLYHUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�FDUH�VHUYLFHV��WKDW�LV�UHFRJQL]HG�XQGHU�VWDWH�

ODZ�� �+HDOWK�FDUH�IDFLOLW\ LV�� LQ�JHQHUDO��DQ\�ORFDWLRQ�ZKHUH�KHDOWK�FDUH�LV�SURYLGHG�

+HDOWK�FDUH�UDQJHV IURP�VPDOO�FOLQLFV�DQG�GRFWRUV¶�RIILFH�WR�XUJHQW�FDUH�FHQWUHV��7KH�

QXPEHU� DQG�TXDOLW\� RI� KHDOWK� FDUH� IDFLOLWLHV� LQ� D� FRXQWU\� RU� UHJLRQ� LV� RQH� FRPPRQ�

PHDVXUH�RI�WKDW�DUHD�SURVSHULW\�DQG�TXDOLW\�RI�OLIH�

+HDOWK�LV�QRW�MXVW�DEVHQFH�RI�GLVHDVH�EXW�D�VWDWH�RI�RYHUDOO�ZHOO�EHLQJ��,Q������

WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��GHILQHG�KHDOWK�ZLWK�D�SKUDVH�WKDW�LV�VWLOO�XVHG�

WRGD\��+HDOWK� LV� D�VWDWH�RI�FRPSOHWH�SK\VLFDO��PHQWDO�DQG�VRFLDO�ZHOO�EHLQJ�DQG�QRW�

PHUHO\�WKH�DEVHQFH�RI�GLVHDVH�RU�LQILUPLW\�

$V� SHU� VRFLDO� FRQFHUQ� KHDOWK� DQG QXWULWLRQ� DUH� HVVHQWLDO� IDFWRUV� ZKLFK� DUH�

EDVLF� QHHGV IRU� VRFLDO�ZHOO� EHLQJ� EHFDXVH� VRXQG� ERG\� DQG�PLQG� RQO\� FDQ�PDNH� D�

VRFLHW\�IXQFWLRQ�

+HDOWK� LV� LQIOXHQFHG E\� QXPEHU� RI� IDFWRUV VXFK DV KHDOWK� FDUH� IDFLOLWLHV��

QXWULWLRQ��VDQLWDWLRQ��GULQNLQJ�ZDWHU�HWF��



ϭϱϭ

7DEOH�����&LUFOH�ZLVH�QXPEHU�RI�+HDOWK�,QVWLWXWLRQV�LQ�/RQJGLQJ�'LVWULFW

1DPH�RI�FLUFOH 1R��RI�&RPPQLW\�
+HDOWK�&HQWUH

1R��RI�3ULPDU\�
+HDOWK�&HQWUH

1R��RI�6XE�FHQWUH

/RQJGLQJ � � �

.DQXEDUL � � �

/DZQX � � �

3XPDR � � �

:DNND � � �

3RQJFKDR � � �

6RXUFH��'LVWULFW�FHQVXV�KDQGERRN��7LUDS������

7DEOH����� UHYHDOHG� WKH� � � VSDWLDO� GLVWULEXWLRQ�RI� WKH�KHDOWK� VHUYLFHV� LQ� DOO� WKH�

FLUFOHV LQ� WKH� GLVWULFW� REVHUYHG� WKH� SRRU� KHDOWK� FDUH� IDFLOLWLHV�� 7KHUH� DUH� RQO\� WKUHH�

&RPPXQLW\�+HDOWK�&HQWUHV����3ULPDU\�+HDOWK�&HQWUH�DQG����VXEFHQWUHV�LQ�WKH�VWXG\�

DUHD��7KH� WDEOH� UHYHDOV� WKH�SRRU�KHDOWK� FDUH� V\VWHP�RI� WKH�GLVWULFW�� ,W� KDV� DOVR�EHHQ�

REVHUYHG�WKDW�LQ�DOO�WKH�FLUFOHV�WKHUH�LV�D�SDXFLW\�RI�GRFWRUV��+RVSLWDOV�DUH�ODFNLQJ�LQ�

PDQ� SRZHU� HTXLSPHQWV� PHGLFLQH� DOVR� ,Q�PDQ\� EORFNV� RU� FLUFOHV� WKHUH� LV� QR� DQ\�

KHDOWK�FHQWUHV��3HRSOH�KDYH WR�JR� WR�YDULRXV� VXEFHQWUHV� IRU�DYDLOLQJ� WKH�KHDOWK�FDUH�

IDFLOLWLHV� +RVSLWDOV� GRQ¶W� KDYH� PRGHUQ HTXLSPHQW� RI� KHDOWK� FDUH� ,Q� VRPH� FDVH�

SHRSOH�KDYH�WR�ZDON�VHYHUDO�NPV�WR�UHDFK�WKH�KRVSLWDO��6RPHWLPHV�WKH\ DUH�FRPSHOOHG�

WR�JR�WR�$VVDP�VSHQGLQJ KXJH�VXPV�RI�PRQH\� 3RRU�SDWLHQW�FRXOGQRW�DIIRUG�WR�JR�WR�

GLVWULFW�KRVSLWDO�IRU�JHWWLQJ�WUHDWPHQW�WR�WKHLU�DLOLQJ�SUREOHPV�

&RQGLWLRQ� RI� WKH� LQWHULRU� YLOODJH� DUH� ZRUVW� WKDQ� WKH� YLOODJHV ORFDWHG� QHDU�

KHDGTXDUWHU�� GXH� WR� WKH� ODFN� RI� KHDOWK FHQWUHV� DFFRPSDQLHG E\� WKH� SUREOHPV� DQG�

XQDYDLODELOLW\�RI�WKH�WUDQVSRUW�IDFLOLWLHV�WR�OLIW�WKH�SDWLHQW�WR WKH�GLVWULFW�KRVSLWDO�



ϭϱϮ

7DEOH�����1R��RI�0HGLFDO�2IILFHUV�LQ�WKH�&RPPXQLW\�+HDOWK�&HQWUHV�DQG�
3ULPDU\�+HDOWK�&HQWUHV RI�/RQJGLQJ�'LVWULFW

1DPHV�RI�&LUFOH 1R��RI�&RPPXQLW\�
+HDOWK�&HQWUH

1R��RI�3ULPDU\�
+HDOWK�&HQWUH

1R��RI�'RFWRUV

/RQJGLQJ � � �

3RQJFKDR � � �

:DNND � � �

.DQXEDUL � � �

6RXUFH��'DWD�FROOHFWHG�E\�WKH�5HVHDUFKHU

7DEOH ����FOHDUO\�UHYHDOV�WKH�SRRU KHDOWK�FDUH�V\VWHP�RI�WKH�GLVWULFW��7KH�UHVW�

WZR�FLUFOHV L�H��3XPDR�DQG�/DZQX�GRQ¶W�KDYH�D�KHDOWK�FHQWUH��2QO\�6XEFHQWUHV� DUH�

FDWHULQJ�WR�WKH KHDOWK�QHHG�RI�WKH�SHRSOH��7KH�WDEOH�DOVR�UHIOHFWV WKDW�LQ�VRPH�FLUFOHV

WKH�UDWLR�LV���GRFWRU�SHU �����SRSXODWLRQ� ZKLFK�VKRZV�WKH�GHWHULRWLQJ�KHDOWK�VWDWXV�RI�

WKH�FLUFOH�

7KHUH� LV� DQ� XUJHQW� QHHG� WR� GHYHORS� WKH� KHDOWK� FDUH� IDFLOLWLHV� RI� WKH� GLVWULFW�

EHFDXVH� KHDOWK� FDUH� IRUPV� WKH� YLWDO� DVSHFW� RI� D� FRXQWU\¶V� KHDOWK� V\VWHP� ZKLOH�

LPPHQVHO\�DVVLVWLQJ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRPPXQLW\��7KH�KHDOWK�

FDUH�V\VWHP�RI�WKH�GLVWULFW�SUHVHQWV D�YHU\�JULP�SLFWXUH�RI�WKH�KHDOWK�GHSDUWPHQW� 7KLV�

LV�WKH�WKH�UHDVRQ�QR�SURSHU�LQGLFDWRU�FRXOG�EH�WDNHQ�WR�VWXG\�DQG�DQDO\VH�WKH�LQGLFDWRU�

WR�XQGHUVWDQG�WKH�OHYHO�RI�LQHTXDOLWLHV�LQ�WKH�KHDOWK�VHFWRU�

��� &20326,7(� 6&25(� 2)� 62&,2�(&2120,&�

'(9(/230(17

,Q�RUGHU�WR�ILQG�RXW�WKH�RYHUDOO�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�GLVWULFW� D�

FRPSRVLWH� VRFLR�HFRQRPLF� LQGH[� KDV� EHHQ� FRQVWUXFWHG� LQFRUSRUDWLQJ� DOO� WKH�

LQGLFDWRUV�FRPSRVLWH� ,QGH[� RI� GHYHORSPHQW� KDYH� EHHQ� REWDLQHG� E\� XVLQJ� WKH�

IROORZLQJ�IRUPXOD�



ϭϱϯ

&�,�'�� �����
ᎂࡵࡰ

ࡺ

:KHUH�&�,�'� �&RPSRVLWH�,QGH[�RI�'HYHORSPHQW�

�VXPPDWLRQ�RI�WKH�FRHIILFLHQW�RI�GHYHORSPHQW�IRU�YDULDEOHV ,'&گ

1 1XPEHU�RI�YDULDEOHV�

7DEOH������&RPSRVLWH�6FRUH�RI�WKH�9DULRXV�&LUFOHV�RI�/RQJGLQJ�'LVWULFW��&,'�

1DPH�RI�&LUFOH &,' 5DQN

/RQJGLQJ ����� �

.DQXEDUL ����� �

/DZQX ����� �

3XPDR ����� �

:DNND ����� �

3RQJFKDX ����� �

6RXUFH��'DWD�&RPSLOHG�E\�WKH�5HVHDUFKHU

7KH�FRPSRVLWH�6FRUH�RI� DOO� WKH�&LUFOHV� LQ� WKH�VWXG\�DUHD�KDYH�EHHQ�DUUDQJHG� LQ�

GHVFHQGLQJ� RUGHU� DFFRUGLQJ� WR� WKH� VFRUH� RI� WKH� FLUFOHV� $OO� WKH� FLUFOHV� KDYH� EHHQ�

JURXSHG�LQWR�WKUHH�OHYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�

�� +LJK�'HYHORSPHQW���������

�� 0HGLXP�'HYHORSPHQW��������

�� /RZ�'HYHORSPHQW���������

.DQXEDUL� DQG� /RQJGLQJ� &LUFOHV UHPDLQ� RQ� WKH� WRS� ZLWK� VFRUH� DERYH� ��� DQG�

3XPDR�DQG�/DZQX�FLUFOHV�VWDQG�DW�WKH�ERWWRP�ZLWK�&RPSRVLWH�6FRUH�RI�OHVV�WKDQ����



ϭϱϰ

���$UHD�RI�+LJK�'HYHORSPHQW���������

���$UHD�RI�0HGLXP�'HYHORSPHQW���������

���/RZ�'HYHORSPHQW��������

7KH� &RPSRVLWH� 6FRUH� �&,'� RI� � DOO� WKH� LQGLFDWRUV� KDYH� EHHQ� DUUDQJHG� LQ�

GHVFHQGLQJ�RUGHU�LQ�RUGHU�WR�GHWHUPLQH�WKH�OHYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�

WKH�YDULRXV�FLUFOHV�



ϭϱϱ

0DS�����/HYHO�RI�6RFLR�(FRQRPLF�'HYHORSPHQW



ϭϱϲ

������ $UHD RI�+LJK�'HYHORSPHQW

7KH�DERYH�WDEOH�VKRZV�WKDW� .DQXEDUL�DQG�/RQJGLQJ�&LUFOHV DUH SODFHG XQGHU�

DUHD�RI�+LJK�'HYHORSPHQW� .DQXEDUL� DQG�/RQJGLQJ�FLUFOHV KDYH� VKRZQ�VLJQLILFDQW�

JURZWK�LQ�HFRQRPLF�DFWLYLWLHV� HGXFDWLRQ�DQG�KHDOWK� ,Q�WKHVH FLUFOH��WKH SHUFHQWDJH�RI�

WHUWLDU\�UDWH�DQG�QXPEHU�RI�HGXFDWLRQDO�IDFLOLWLHV�DUH�GRPLQDQW� $OPRVW�DOO�WKH�VRFLDO�

DQG�LQIUDVWUXFWXUDO�IDFLOLWLHV�DUH�DYDLODEOH�LQ� WKHVH�WZR�FLUFOHV� 7KHUHIRUH� PD[LPXP�

SHRSOH�WU\�WR�OLYH�LQ�WKH�WRZQ�WR�IXOILOO�WKHLU�EDVLF�QHHGV� .DQXEDUL�FLUFOH�LV�EOHVVHG�LQ�

WHUPV�RI�JRRG� URDG� 7KH�7UDQV $UXQDFKDO KLJKZD\� UXQV� WKURXJK�.DQXEDUL� +LVWRU\�

KDV� EHHQ�ZLWQHVV� WKDW� DUHD� LV� GHYHORSHG�ZKHUH� WKHUH� LV� JRRG� URDG� FRPPXQLFDWLRQ�

3HRSOH�RI� WKH�FLUFOH�DUH�JUDGXDOO\� OHDYLQJ WKH�DJH�ROG�FXOWXUH�RI�VKLIWLQJ FXOWLYDWLRQ�

UHDOL]LQJ� WKH� LPSRUWDQFH� RI� FDVK� FURSV�7RGD\� WKH\� DUH� PRUH� LQFOLQHG� WRZDUGV WHD�

FXOWLYDWLRQ�ZKLFK�IHWFK�WKHP�JRRG�DPRXQW�IRU WKHLU�KDUYHVW�

����� $UHD�RI�0HGLXP�'HYHORSPHQW

3RQJFKDX� DQG� :DNND� FLUFOHV� DUH SODFHG� XQGHU� WKH� DUHD� RI� PHGLXP�

GHYHORSPHQW� ,Q� ERWK� WKH� FLUFOHV� ORZ� SHUFHQWDJH� RI� FXOWLYDWHG� DUHD� LV� REVHUYHG� DV�

FRPSDUHG� WR�RWKHU�FLUFOHV�EHFDXVH�PRVW�RI� WKH�DUHDV�RI� WKH�UHJLRQ� DUH� WKH KLOO\�DQG�

URFN\� ZKLFK� LV� XQVXLWDEOH� IRU� WKH� IRRG� FURSV� WR� JURZ��7KHUHIRUH� LQ�:DNND� FLUFOH�

SHRSOH�UHDU�µ�0LWKXQ�¶��%RV )URQWDOLV��LQ�ODUJH�QXPEHU� 3HRSOH�IHWFK�D�JRRG�DPRXQW�

RI�PRQH\�E\�VHOOLQJ�PLWKXQ�DQG� LWV�PHDW� 0HDW�RI� WKHVH�DQLPDOV� LV LQ�KLJK�GHPDQG�

EHFDXVH� LQ� RWKHU� FLUFOHV PLWKXQ� LV� QRW� UHDUHG� HYHQ� LI� WKH\� GR� EXW DUH� LQ� VPDOO�

QXPEHUV�

,Q� WKHVH�FLUFOHV� QRQH�RI� WKH� LQGLFDWRUV�RI� VRFLDO�DQG� HFRQRPLF� LQGLFDWRU� DUH�

GRPLQDQW��7KHUHIRUH� WKH\� KDYH�PHGLXP� UDQJH� RI� GHYHORSPHQW� LQ� WKH� VWXG\� UHJLRQ�

H[FHSW�LQ�QXPEHU�RI�HGXFDWLRQDO�LQVWLWXWH�DQG�KHDOWK�FHQWUHV�WKHUH�LV�QR�GHYHORSPHQW�



ϭϱϳ

LQ�VRFLDO�DQG�HFRQRPLF�VHFWRUV� 7KLV�LV� WKH�UHDVRQ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�

RI�WKHVH�FLUFOHV�DUH�PRGHUDWHO\�GHYHORSHG�

����� $UHD�RI�/RZ�'HYHORSPHQW

%DVHG�RQ�WKH�FRPSRVLWH�VFRUH� 3XPDR�DQG�/DZQX�FLUFOHV�DUH�SODFHG�DV�DUHD�RI�

ORZ�GHYHORSPHQW� ,Q�3XPDR�FLUFOH� QXPEHU�RI�HGXFDWLRQDO� LQVWLWXWH� LV�SRRU��([FHSW�

RQH�PLGGOH� VFKRRO� WKHUH� LV� QR� VHFRQGDU\�DQG�KLJKHU� VHFRQGDU\� VFKRRO��7KHUH� LV� QR�

KHDOWK�FHQWUH�LQ�WKH�FLUFOH�H[FHSW�RQH�VXE�FHQWUH�LQ�WKH�FLUFOH�KHDGTXDUWHU��3URGXFWLRQ�

RI� IRRG� FURSV� LV� DOVR� QRW� VXIILFLHQW�� :KDWHYHU� LV� SURGXFHG� LV� RQO\� IRU� VHOI�

FRQVXPSWLRQ� 3RRU�URDG�FRQQHFWLRQ�DQG�FRQQHFWLYLW\�LQ�WKH�FLUFOH�OHG�WR ORZ�OHYHO�RI�

VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�UHJLRQ�

2Q�WKH�RWKHU�KDQG�/DZQX�FLUFOH� WKRXJK�JRRG�LQ�URDG�FRQQHFWLYLW\�DQG�KLJK�

SURGXFWLRQ� RI� SDGG\� DPRQJ� WKH� RWKHU� FLUFOHV RI� WKH� GLVWULFW� UHPDLQHG� LQ� WKH� OHVV�

GHYHORSHG� DUHD� ,Q� WKLV� FLUFOH� QRQH� RI� WKH� LQGLFDWRUV� RI� VRFLDO� DQG� HFRQRPLF� DUH�

GRPLQDQW� &LUFOH LV� ODFNLQJ� LQ� HGXFDWLRQ� DQG�PHGLFDO� FDUH� ([FHSW� SULPDU\� VFKRRO�

WKHUH� LV� QR�PLGGOH� DQG� VHFRQGDU\� VFKRRO� LQ� WKH� FLUFOH� 6WXGHQWV KDYH� WR�PRYH�KHUH�

DQG WKHUH�LQ�VHDUFK�RI�VFKRRO�DIWHU�SDVVLQJ�WKH�SULPDU\�VFKRROV�
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&KDSWHU�9,,,
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*HRJUDSK\� HQMR\V� D� KLJK SRVLWLRQ� DPRQJ� ILHOG� VFLHQFHV�� )RU� WKH� SURSHU�

XQGHUVWDQGLQJ� RI� WKH� VXEMHFW� REVHUYDWLRQ� RI� JHRJUDSKLFDO� IDFWV� LQ� WKH ILHOG� LV�

DEVROXWHO\�QHFHVVDU\��)LUVW KDQG�LQIRUPDWLRQ�LV�REWDLQHG�RQO\�E\�YLVLWLQJ�WKH�VSRW� ,Q�

JHRJUDSK\��WKHUHIRUH��ILHOG�ZRUN�LV�YHU\�LPSRUWDQW��,W�LQYROYHV�WKH�PLQXWH�REVHUYDWLRQ�

RI�ODQGVFDSH�ERWK�QDWXUDO�DQG�FXOWXUDO�LQ�WKH�ILHOG�

)LHOG� ZRUN� LV� WKH� SURFHVV� RI� REVHUYLQJ� DQG� FROOHFWLQJ� GDWD� DERXW� SHRSOH�

FXOWXUH DQG�QDWXUDO�HQYLURQPHQW� ,Q�WKH�SUHYLRXV�FKDSWHU� WKH�OHYHO�RI�VRFLR�HFRQRPLF�

LQHTXDOLWLHV�KDV EHHQ�H[DPLQHG�RQ�WKH�EDVLV�RI�VHFRQGDU\�GDWD�DYDLODEOH�DW WKH�EORFN�

OHYHO�ZKLFK�GR�KDYH�WKHLU�RZQ�OLPLWDWLRQV�LQ�PDQ\�UHVSHFWV�

,Q� WKLV� FKDSWHU� DQ� HIIRUW� KDV� EHHQ�PDGH� WR� H[DPLQH� WKH� LQHTXDOLWLHV� LQ� WKH�

VRFLR�HFRQRPLF�GHYHORSPHQW�RQ�WKH�EDVLV�RI�SULPDU\�GDWD�FROOHFWHG�DW�WKH�YLOODJH�DQG�

KRXVHKROG�OHYHO� 7KH�VXUYH\�ZRUN�LV�DQ�DWWHPSW WR�REVHUYH�SHUVRQDOO\�WKH�VLWXDWLRQ�DW�

JURXQG� OHYHO� UHJDUGLQJ� WKH� VRFLR�HFRQRPLF� LQHTXDOLWLHV� DQG� GHYHORSPHQW� LQ� WKH�

YDULRXV�FLUFOHV RI�WKH�GLVWULFW�

)RU�WKH�VWXG\� V\VWHPDWLF�UDQGRP�VDPSOLQJ�ZDV�XVHG��)URP�HDFK�FLUFOH� DERXW�

���SHUFHQW�RI�WKH�LQKDELWHG�YLOODJHV�KDYH�UDQGRPO\�EHHQ�VHOHFWHG�IRU�FDUU\LQJ�RXW�WKH�

SULPDU\� LQYHVWLJDWLRQV� ZLWK� SHRSOH� UHSUHVHQWDWLYHV� OLNH� YLOODJH� KHDGPDQ� RWKHU�

NQRZOHGJHDEOH�SHUVRQ�RI�WKH�VHOHFWHG�YLOODJH�WKURXJK�VWUXFWXUHG�TXHVWLRQQDLUH�

7KH� GDWD� IURP� WKH� VDPSOH� YLOODJHV� UHJDUGLQJ� VRFLR�HFRQRPLF� DVSHFWV� DQG�

KRXVHKROG�LQIRUPDWLRQ�OLNH�SRSXODWLRQ�VWUXFWXUH� FURSSLQJ�SDWWHUQ��OLYHVWRFN HWF�ZHUH�

FROOHFWHG�WKURXJK�WKH�TXHVWLRQQDLUH��
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���� 2%-(&7,9(6

7KH�PDLQ�REMHFWLYHV�RI�WKH�VWXG\�DUH�

��� 7R REVHUYH� SHUVRQDOO\� WKH� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� VDPSOH�

YLOODJH

���7R�GHWHUPLQH�WKH�VHFRQGDU\�GDWD�ZLWK�WKDW�RI�SULPDU\�GDWD�WR�VWUHQJWKHQ WKH�

UHVXOWV�DUULYHG LQ�9,�&KDSWHU�

���� 0(7+2'2/2*<

7KH PHWKRGRORJ\� DGRSWHG� IRU� WKLV� VWXG\� LV� EDVHG� RQ� WKH� UDQGRP� VDPSOLQJ�

%DVHG� RQ� WKH� UHVXOW� RI� FRPSRVLWH� VFRUH� WKH� FLUFOHV DUH� FDWHJRUL]HG� LQWR� KLJK�

GHYHORSPHQW� PHGLXP� GHYHORSPHQW� DQG� ORZ� GHYHORSPHQW� 6DPSOH� YLOODJHV� DUH

VHOHFWHG� IURP� HDFK� RI� WKHVH� FDWHJRULHV� 7ZHQW\� YLOODJHV� DUH� VHOHFWHG� IURP� WKHVH�

FDWHJRULHV� WKURXJK�V\VWHPDWLF� UDQGRP�VDPSOLQJ� )URP�HDFK�YLOODJHV� WHQ�KRXVHKROG�

DUH� VHOHFWHG� IRU� VXUYH\� ZRUN� UHSUHVHQWLQJ� GLIIHUHQW� HFRQRPLF� SXUVXLW� VSHFLDO�

HPSKDVLV�LQ�WKH�KRXVHKROG�GDWD�KDV�EHHQ�ODLG�RQ�WKH�WKLQJV�ZKLFK�ZDV�QRW�DYDLODEOH�

LQ�WKH�VHFRQGDU\�VRXUFHV� 7KH�GDWD�FROOHFWHG�ZDV�WDEXODWHG�DQG�DQDO\VHG

7DEOH�����9LOODJH�VHOHFWHG�IRU�VXUYH\�ZRUN

1DPH�RI�WKH�FLUFOHV� 1XPEHU� RI�
YLOODJHV

1DPH� RI� WKH� 9LOODJH� VHOHFWHG� IRU�
VXUYH\�ZRUN

/RQJGLQJ � =HGXD�� 1LDXQX�� 1LDXVD�� 6HQXD��
0LQJWRQJ

/DZQX � &KRSQX��+DVVH�5XVVD��/DZQX��1DLWRQJ

.DQXEDUL � 'DVDWRQJ�� .DQXEDUL�� 'DVDWKRQJ��
0RSDNKDW

3XPDR � 3XPDR

3RQJFKDX � 3RQJFKDX��%RQLD��-DJDQ

:DNND � :DNND��1JLQX��1JLVVD

&RPSLOHG�E\�WKH�5HVHDUFKHU
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'DWD� UHJDUGLQJ� WKH� VRFLR�HFRQRPLF� DVSHFW� FROOHFWHG� IURP� WKH� YLOODJH� OHYHO�

GXULQJ� WKH� VXUYH\� ZRUN� LV� DQDO\VHG� E\� WDNLQJ LQGLFDWRUV� OLNH� HGXFDWLRQ� LQGXVWU\�

KHDOWK� DQG� LQIUDVWUXUDO� LQGLFDWRUV� )LQDOO\� WKH� LQGLFDWRUV� ZHUH� FDWHJRUL]HG� RQ�

HFRQRPLF�DQG�VRFLDO�LQGLFDWRUV�DV�IROORZV�

(FRQRPLF�,QGLFDWRUV�

�� 3HUFHQWDJH�RI�ZRUNHUV�HQJDJHG�LQ�SULPDU\�HFRQRPLF�DFWLYLWLHV�

�� 3HUFHQWDJH�RI�ZRUNHUV�HQJDJHG�LQ�VHFRQGDU\�DFWLYLWLHV�

�� 3HUFHQWDJH�RI�ZRUNHUV�HQJDJHG�LQ�WHUWLDU\�HFRQRPLF�DFWLYLWLHV�

�� 3HUFHQWDJH�RI�DJULFXOWXUDO�ZRUNHUV�WR�WRWDO�SRSXODWLRQ�

�� 3HUFHQWDJH�RI�PDOH�ZRUNHUV�WR�PDOH�SRSXODWLRQ�

���3HUFHQWDJH RI�IHPDOH�ZRUNHUV�WR�IHPDOH�SRSXODWLRQ�

6RFLDO�,QGLFDWRUV�

���3HUFHQWDJH RI�PDOH�OLWHUDF\�

�� 3HUFHQWDJH�RI�IHPDOH�OLWHUDF\�

�� 1XPEHU�RI�SXSLOV�SHU�SUH�SULPDU\�VFKRROV�

���7HDFKHU VWXGHQW�UDWLR�

���3HU FDSLWD�FRQVXPSWLRQ�RI�HOHFWULFLW\�

�� 1XPEHU�RI�3ULPDU\�+HDOWK�&HQWUHV�6XE�FHQWUHV�
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$OO�WKHVH�DERYH�LQGLFDWRUV�KDV�EHHQ�VHOHFWHG�IRU�WKH�VWXG\�DW�YLOODJH�OHYHO E\�

XVLQJ�VWDWLVWLFDO�WRROV�VXFK�DV�FRPSRVLWH�LQGH[�RI�GHYHORSPHQW� ,QWHUUHODWLRQVKLSV�RI�

WKH�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�KDYH EHHQ�H[SODLQHG� 7KH�LQGLFDWRUV�KDYH�EHHQ�

FDOFXODWHG�E\�XVLQJ�IROORZLQJ�IRUPXOD�IRU�WKH�&R�HIILFLHQW�RI�'HYHORSPHQW�

&�'�,�  
ࡵࡼ

ࡵࡹ

:KHUH�

&�'�,�� &RHIILFLHQW�RI�GHYHORSPHQW�RI�YDULDEOH�,

3,���� 3HUFHQWDJH�RI�9DULDEOH�, LQ�WKH�XQLW�

0, 0HDQ�3HUFHQWDJH�RI�YDULDEOH�,

%DVHG�RQ�WKH�DERYH�IRUPXOD��WKH FRHIILFLHQW�RI�GHYHORSPHQW�IRU�YDULDEOH�,�LQ�

HDFK� YLOODJH� KDYH� EHHQ� FRPXWHG� DQG� FRPSRVLWH� LQGH[� RI� GHYHORSPHQW� KDYH EHHQ�

REWDLQHG�IRU�DOO�WKH�VHOHFWHG�VDPSOH�YLOODJHV RQ�WKH�EDVLV�RI�IROORZLQJ�IRUPXOD�

&�,�'�� 
ᎂࡵࡰ

ࡺ

:KHUH�&�,�'  &RPSRVLWH�,QGH[�RI�'HYHORSPHQW�

�VXPPDWLRQ�RI�WKH�FRHIILFLHQW�RI�GHYHORSPHQW�IRU�YDULDEOHV ,'&گ

1 1XPEHU�RI�YDULDEOHV�
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7DEOH����� /HYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW��9LOODJH�OHYHO��

RI�/RQJGLQJ�'LVWULFW

6O��1R� 1DPH�RI�FLUFOHV 9LOODJH�VHOHFWHG�IRU�
VXUYH\

&RPSRVLWH�VFRUH�
RI�VRFLR�HFRQRPLF�
GHYHORSPHQW

� /RQJGLQJ =HGXD �����
1LDXVD �����
6HQXD �����
1LDXQX �����
0LQJWRQJ �����

� /DZQX &KRSQX �����
+DVVH�5XVVD �����
/DZQX ����
1DLWRQJ �����

� .DQXEDUL 'DVDWKRQJ �����
.DQXEDUL ����
1JDPGLQJ �����
0RSDNKDW �����

� 3XPDR 3XPDR �����
� 3RQJFKDR /RZHU�3RQJFKDR �����

%RQLD �����
-DJDQ �����

� :DNND :DNND �����
1JLQX �����
1JLVVD �����

&RPSLOHG�E\�WKH�5HVHDUFKHU

7DEOH� 1R�� ���� UHYHDOV� WKH� UDQJH� RI� FRPSRVLWH� VFRUH� YDOXH� RI� WKH� YDULRXV�

YLOODJH�VHOHFWHG�IRU�VXUYH\��,W�LQGLFDWHV�WKDW�WKHUH�DUH ZLGH�LQHTXDOLWLHV�LQ�WKH�OHYHO�RI�

VRFLR�HFRQRPLF�GHYHORSPHQW�LQ�/RQJGLQJ�GLVWULFW���

7KH�DYHUDJH�FRPSRVLWH�VFRUH RI�WKH�VDPSOH�YLOODJHV�VHOHFWHG�IURP�HDFK�FLUFOH�

FOHDUO\� LQGLFDWHV� WKDW� WKH� OHYHO� RI� VRFLR�HFRQRPLF� GHYHORSPHQW� GHWHUPLQHG� LQ� WKH�

FKDSWHU�9,�DQG�WKH�UHVXOW�DUULYHG�IURP�DQDO\VLV�RI�WKH�VXUYH\�ZRUN�PDWFKHV�ZLWK�HDFK�

RWKHU�
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����KRXVHKROGV ZHUH�VHOHFWHG�IURP�WKH����VDPSOH�YLOODJHV� 7KH� LQIRUPDWLRQ�

RI�WKH�IDUPHUV LQ�WKH�VHOHFWHG�YLOODJHV ZHUH�WDNHQ�WKURXJK�LQWHUYLHZV�DQG�VFKHGXOHV�

DQG� DIWHU� WKDW� DQDO\VLV RI� GDWD� ZHUH�PDGH� EDVHG� RQ� WKH� LQSXWV� FROOHFWHG� IURP� WKH�

TXHVWLRQQDLUH� 'DWD�ZDV�FROOHFWHG�RQ�WKH�SRSXODWLRQ�VWUXFWXUH� RFFXSDWLRQDO�VWUXFWXUH�

HGXFDWLRQDO�VWUXFWXUH� VRFLDO�DWWLWXGHV�DQG�VWDQGDUG�RI�OLYLQJ�HWF�

7DEOH�����7RWDO�1R��RI�YLOODJHV�DQG�KRXVHKROG�LQ�VXUYH\HG�YLOODJHV

1DPH�RI�&LUFOH 9LOODJH� VHOHFWHG� IRU�
VXUYH\�ZRUN

1R��RI�+RXVHKROGV 1R��RI�SHUVRQV

/RQJGLQJ 1LDXVD ��� ����

0LQWRQJ ��� ����
6HQXD ��� ����
1LDXQX ��� ����
=HGXD ��� ���

/DZQX &KRSQX ��� ���
+DVVH�5XVVD ��� ���
/DZQX �� ���
1DLWRQJ �� ���

.DQXEDUL .DQXEDUL ��� ����
'DVDWKRQJ �� ���
1JDPGLQJ �� ��
0RSDNKDW ��� ���

3XPDR 3XPDR ��� ���
:DNND :DNND ��� ����

1JLQX ��� ���
1JLVVD ��� ���

&RPSLOHG�E\�WKH�5HVHDUFKHU

������3RSXODWLRQ�6WUXFWXUH

6WXG\� RI� SRSXODWLRQ� VWUXFWXUH�PHDQV� VWXG\�RI� FRPSRVLWLRQ� RI� SRSXODWLRQ� ,W�

LQFOXGHV�VXFK�DVSHFWV�RI�SRSXODWLRQ�DV�LWV�VRFLDO�DQG HFRQRPLF�FKDUDFWHULVWLFV��:LWK�

WKH� KHOS� RI� VWXG\� RI� SRSXODWLRQ� VWUXFWXUH� LW LV HDV\ WR� ILQG RXW� WKH PDMRU� FKDQJHV�

ZKLFK�FDPH�LQ�SRSXODWLRQ�FKDUDFWHULVWLFV�ZLWK�WKH�SDVVLQJ�RI�WLPH� 'DWD�FROOHFWHG�RQ�



ϭϲϰ

WKH�GLVWULEXWLRQ�RI�SRSXODWLRQ�DWWULEXWHV� LQ� WKLV VWXG\�FDQ�SURYH TXLWH�XVHIXO� IRU WKH

VWXG\�RI�VRFLDO�DQG�HFRQRPLF�VWUXFWXUH�RI�WKH�VRFLHW\��

7KH�IROORZLQJ�WDEOH�VKRZV�WKH�SRSXODWLRQ�VWUXFWXUH�RI�WKH�VHOHFWHG�KRXVHKROG�

LQ�WKH�VDPSOHG�YLOODJHV�

7DEOH�����3RSXODWLRQ�6WUXFWXUH RI�VDPSOHG�YLOODJHV�RI�/RQJGLQJ�'LVWULFW

6WDWXV 1R�� RI�
KRXVHKROG

1R��RI�SHUVRQV 3HUFHQWDJH 1R��RI�SHUVRQV�
SHU�IDPLO\

+LJK �� ��� ����� �

0HGLXP ��� ���� ����� ���

/RZ ��� ���� ����� ���

7RWDO ��� ���� ������ ���

&RPSLOHG�E\�WKH�5HVHDUFKHU

,W�KDV�EHHQ�UHYHDOHG WKDW� WKH�WRWDO�SRSXODWLRQ�RI�WKH�VDPSOHG�IDPLOLHV�LV ����

SHRSOH� 7KH�IDPLOLHV�ZHUH�VHOHFWHG�RQ�WKH�EDVLV�RI�HFRQRPLF�VWDWXV�DV�KLJK� PHGLXP�

DQG� ORZ�RQ� WKH�EDVLV�RI�HFRQRPLF� DFWLYLWLHV� ,W� LV� REVHUYHG� IURP� WKH� WDEOH� ����� WKDW�

PD[LPXP�SHUFHQW�RI�SRSXODWLRQ DUH� LQ� ORZHU�FODVV� LQFRPH�ZKLFK� LV� ����� SHUFHQW�

����� SHUFHQW�EHORQJ�WR�PHGLXP�FODVV�IDPLOLHV�DQG�RQO\������ SHUFHQW�EHORQJ�WR�KLJK�

LQFRPH�IDPLOLHV� 7KXV� LW�LV�HYLGHQW�IURP�WKH�WDEOH�WKDW�WKHUH�H[LVW�ZLGHU�LQHTXDOLWLHV

LQ�WKH�OHYHO RI�VRFLR�HFRQRPLF�GHYHORSPHQW�LQ�WKH�VWXG\�UHJLRQ�

,W�KDV�EHHQ�DOVR�REVHUYHG�LQ�WKH�VXUYH\HG�YLOODJH�WKDW�WKH�DYHUDJH�IDPLO\�VL]H�

RI�WKH�KRXVHKROG�LV���� PHPEHUV�SHU�IDPLO\��,W�VKRZV�WKDW�WKHUH�LV�ODFN�RI�DZDUHQHVV�

UHJDUGLQJ�WKH�IDPLO\�SODQQLQJ�SURJUDPPHV�DPRQJ�WKH�YLOODJHUV�
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������(GXFDWLRQDO�LQIUDVWUXFWXUHV

7KH� GDWD� FROOHFWHG� IURP� WKH� VDPSOH� YLOODJH� UHJDUGLQJ� WKH� HGXFDWLRQ� ZHUH�

VWUXFWXUHG� DQG� DQDO\VHG� 7KH� GDWD� FOHDUO\� VWDWHV� WKH� DWWLWXGH� RI� SHRSOH� WRZDUG

HGXFDWLRQ�

7DEOH�����(GXFDWLRQDO�6WUXFWXUH�RI�VDPSOHG�YLOODJHV�RI�/RQJGLQJ�'LVWULFW

1DPH� RI�
&LUFOH

7RWDO�
SRSXODWLRQ� RI�
VXUYH\HG�
YLOODJHV

/LWHUDWH�
3HUVRQV

3HUFHQWDJH ,OOLWHUDWH

3HUVRQV

3HUFHQWDJH

/RQJGLQJ ���� ���� ����� ���� �����

/DZQX ���� ��� ���� ���� ����

.DQXEDUL ���� ���� ����� ���� �����

3XPDR ��� ��� ���� ��� ����

:DNND ���� ���� ����� ���� �����

3RQJFKDX ���� ��� ���� ���� �����

7RWDO ����� ���� ������ ����� ������

&RPSLOHG�E\�WKH�5HVHDUFKHU

7KH� GDWD� UHYHDOV� WKDW� RXW� RI� WKH� WRWDO� VDPSOHG� YLOODJHV� ������ SHRSOH� DUH�

LOOLWHUDWH� DQG� ����� SRSXODWLRQ� DUH� OLWHUDWH� 7KH WUHQG� RI� WKH� JUDSK� RI� OLWHUDF\� UDWHV�

VKRZV� WKDW�JUDGXDOO\�SHRSOH�KDYH�VWDUWHG�UHDOL]LQJ� WKH� LPSRUWDQFH� WR� WKH�HGXFDWLRQ�

:KHUH� WKHUH� LV� ODFN�RI�VFKRRO�DQG� LQIUDVWUXFWXUHV� LQ� WKH�VDPSOHG�YLOODJHV HYHQ WKHQ�

WKH� SRSXODWLRQV� DUH VHQGLQJ� WKHLU�ZDUGV WR� GLIIHUHQW� SODFHV� WR� JHW� WKH� VFKRROLQJ� RI�

WKHLU�FKLOGUHQ�LUUHVSHFWLYH�RI�JHQGHU� %XW� LW�KDV�EHHQ�REVHUYHG�LQ�WKH�LQWHULRU�YLOODJHV�

RI�WKH�VXUYH\HG�YLOODJHV WKDW SHRSOH�IDLOHG�WR�VHQG�WKHLU�FKLOGUHQ WR�VFKRRO� 7KH\�DUH�

HQJDJHG�LQ�WKH�KRXVHKROG�FKRUHV�DQG�LQ�WKH�ILHOGV� 7KLV�LV�GXH�WR�WKH�H[WUHPH�SRYHUW\�

DFFRPSDQLHG�E\�LJQRUDQFH�



ϭϲϲ

������2FFXSDWLRQDO VWUXFWXUH

7KH� DQDO\VLV� RI� WKH� RFFXSDWLRQ� VWUXFWXUH� UHIOHFWV� WKH� LGHD� DERXW� HFRQRPLF�

DFWLYLWLHV�RI�PDQ��2XW�RI�WKH�WRWDO�SRSXODWLRQ�RI�WKH�VDPSOH�YLOODJHV��DERXW����SHUFHQW�

RI� WKH� SRSXODWLRQV� DUH HQJDJHG� LQ� SULPDU\� DFWLYLWLHV�� ��� SHUFHQW� LQ� VHFRQGDU\�

DFWLYLWLHV�DQG����SHUFHQW�LQ�WHUWLDU\�DFWLYLWLHV�

7DEOH�����7RWDO�SRSXODWLRQ�HQJDJHG�LQ�3ULPDU\��6HFRQGDU\�DQG�7HUWLDU\�
HFRQRPLF�DFWLYLWLHV

1DPH� RI� WKH�
&LUFOHV

7RWDO�
SRSXODWLRQ� RI�
WKH� VXUYH\HG�
YLOODJHV

3HUFHQWDJH� RI�
SRSXODWLRQ�
HQJDJHG� LQ�
3ULPDU\�
DFWLYLWLHV

3HUFHQWDJH� RI�
SRSXODWLRQ�
HQJDJHG� LQ�
VHFRQGDU\�
DFWLYLWLHV

3HUFHQWDJH� RI�
SRSXODWLRQ�
HQJDJHG� LQ�
7HUWLDU\�
DFWLYLWLHV

/RQJGLQJ ���� ����� ����� �����

/DZQX ���� ���� ���� ����

3XPDR ��� ���� ���� ����

3RQJFKDX ���� ����� ���� ����

:DNND ���� ����� ����� ����

.DQXEDUL ���� ����� ����� �����

&RPSLOHG�E\�WKH�5HVHDUFKHU

,W�LV�FOHDU�IURP WKH�DERYH�WDEOH�WKDW�SULPDU\�DFWLYLWLHV�LQ�WKH�VDPSOHG�YLOODJH�

DUH KLJKHU� WKDQ� WKH� VHFRQGDU\� DQG� WHUWLDU\�� ,W� LV� DOVR� FOHDU� IURP� WKH� WDEOH� WKDW�

DJULFXOWXUH�LV�WKH�PDLQ�VWD\�RI�WKH�SHRSOH�



ϭϲϳ

0DS�����0DS�RI�/RQJGLQJ�&LUFOH



ϭϲϴ

0DS�����0DS�RI�3XPDR�&LUFOH



ϭϲϵ

0DS�����0DS�RI�3RQJFKDR�&LUFOH�



ϭϳϬ

0DS�����0DS�RI�:DNND�&LUFOH



ϭϳϭ

0DS�����0DS�RI�/DZQX�&LUFOH



ϭϳϮ

0DS�����0DS�RI�.DQXEDUL�&LUFOH



ϭϳϯ

&KDSWHU�,;

&21&/86,216�$1'�68**(67,216

��� &21&/86,216

7KH�SUHVHQW�UHVHDUFK�ZRUN�LV�DQ�DWWHPSW�WR�VWXG\�WKH�OHYHO�RI�VRFLR�HFRQRPLF�

LQHTXDOLWLHV� LQ� /RQJGLQJ� GLVWULFW�� 7KH� SUHVHQW� FKDSWHU� JLYHV� D� VXPPDU\� DQG�

FRQFOXVLRQ�RI�WKH�VWXG\� HPHUJLQJ�IURP�WKH�WKHRUHWLFDO�DQG�HPSLULFDO�DQDO\VLV�RI�WKH�

SUREOHP�XQGHU�LQYHVWLJDWLRQ�LQ�WKH�IRUHJRLQJ�FKDSWHUV��7KH�EDVLF�ILQGLQJ�RI�WKH�VWXG\�

VKRZV� WKDW� WKHUH� DUH� ZLGH� LQWHU�FLUFOH� LQHTXDOLWLHV� LQ� WKH� OHYHO� RI� VRFLR�HFRQRPLF�

GHYHORSPHQW�LQ�WKH�/RQJGLQJ�GLVWULFW��7KH�UHVXOW�HPHUJHG�IURP�WKH�DQDO\VHV�RI�GDWD�

LQ�WKH�SUHFHHGLQJ�FKDSWHUV�

7KH� RYHUDOO� DQDO\VLV� RI� WKH� VWXG\� UHYHDOV� WKH� IDFW� WKDW� WKHUH� DUH� PDUNHG�

LQHTXDOLWLHV�LQ�WKH�OHYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�LQ�/RQJGLQJ�GLVWULFW�� ,Q�WKH�

DQDO\VLV�RI�DJULFXOWXUDO�GHYHORSPHQW�WKH�UHVHDUFKHU�IRXQG�WKDW�WKHUH�LV�PDUNHG�VSDWLDO�

LQHTXDOLWLHV�DFURVV�WKH�YDULRXV�FLUFOHV�RI�WKH�VWXG\�DUHD��7KHUH�DUH�RQO\�IHZ�YLOODJHV�LQ�

WKH�/DZQX�FLUFOH�ZKLFK�FRPHV�XQGHU�KLJK�OHYHO�RI�DJULFXOWXUDO�SURGXFWLYLW\�ZKHUHDV�

PRVW�RI�WKH�FLUFOHV�RI�WKH�GLVWULFW�FRPH XQGHU�ORZ�OHYHO�RI�DJULFXOWXUDO�GHYHORSPHQW�

$JULFXOWXUH� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� RYHUDOO� GHYHORSPHQW� RI� DQ\� DUHD�

EHFDXVH� LW� VXSSOLHV� IRRG� WR� WKH�JURZLQJ�SRSXODWLRQ��SURYLGLQJ� UDZ�PDWHULDO� WR�DJUR�

EDVHG�LQGXVWULHV�DQG�HPSOR\PHQW�WR�UXUDO�SRSXODWLRQ�WKHUHE\�LPSURYLQJ�WKH�VWDQGDUG�

RI�OLYLQJ��,Q�WKH�SUHVHQW�VWXG\� WKH�DJULFXOWXUDO�GHYHORSPHQW�LV�VR�ORZ�WKDW�LW�GRHVQRW�

FRQWULEXWH�PXFK�LQ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�VWXG\�UHJLRQ��7KH�UHDVRQ�

LV�WKDW�WKH�OHYHO�RI�DJULFXOWXUDO�GHYHORSPHQW�LV�PRVWO\�DIIHFWHG�E\�WKH�SK\VLFDO�IDFWRUV

± PRVW�RI�WKH�DUHD�LV KLOO\�DQG�WKH�VL]H�RI�ODQG�KROGLQJ�LV�DOVR�YHU\�VPDOO��ZKLFK�OHDG�

WR�XQHFRQRPLFDO�IDUPLQJ��,W�LV�YHU\�GLIILFXOW�WR�FDUU\RXW�DJULFXOWXUDO�RSHUDWLRQ�LQ�WKH�



ϭϳϰ

KLOO\�WUDFWV��+RZHYHU��WKH�UROH�RI�SK\VLFDO�IDFWRU�FDQ�EH�UHGXFHG�ZLWK�DSSOLFDWLRQ�RI�

PRGHUQ� DJULFXOWXUDO� WHFKQRORJ\�� EXW� RQH� FDQQRW� LJQRUH� WKH� DVSHFW� RI� LQYHVWPHQW�

LQYROYHG� LQ� VXFK�H[HUFLVH��7KLV�DVSHFW�KDV�GHWHUUHG� WKH�DJULFXOWXUDO�GHYHORSPHQW� LQ�

WKH�DUHD��7KH�VWXG\�KDV�UHYHDOHG�WKDW�JHRJUDSKLFDO�SKHQRPHQRQ�DQG�ODFN�RI�PRGHUQ�

DJULFXOWXUDO� WHFKQRORJ\� DUH� UHVSRQVLEOH� IRU� WKH�ZLGHVSUHDG� LQHTXDOLWLHV� ,QVXIILFLHQW�

GLVWULEXWLRQ�RI�KLJK�\LHOG�YDULHW\�VHHGV�DQG�DJULFXOWXUDO�HTXLSPHQW�DQG�LJQRUDQFH�RI�

IDUPHUV�DUH�DOVR�UHVSRQVLEOH�IRU�WKH�ZLGHVSUHDG�LQHTXDOLWLHV�

7KH� SURGXFWLYLW\� RI� FHUHDOV �\LHOG� SHU� KHFWDUH�� OLNH� ULFH ��������� PDL]H�

�������� DQG� RWKHU� FHUHDOV� �������� KDV GHFUHDVHG� LQ� WKH� .DQXEDUL FLUFOH�� 7KLV�

GHFUHDVLQJ�WUHQG�RI�FHUHDO�FURSV�VKRZV�WKH�IDUPHUV�WHQGHQF\�WRZDUGV�IRRG�FURSV�KDYH�

GHFUHDVHG�QRZDGD\V�DQG�WKH\�DUH�HPSKDVL]LQJ�RQ�JURZLQJ�FDVK�FURSV�

7KH� KRUWLFXOWXUDO� FURSV� LH� ERWK� KRUWLFXOWXUDO� IUXLWV� DQG� YHJHWDEOHV� KDYH�

LQFUHDVHG� GXULQJ� WKH� LQYHVWLJDWLRQ� SHULRG�� 7KH� WRWDO� DUHD� XQGHU� FHUHDO� FURSV� LV�

����\LHOG� SHU� KHFWDUH��� KRUWLFXOWXUDO� FURSV� �IUXLWV�� LV� ���������� KD��� YHJHWDEOHV� LV�

����������KD��DQG�SODQWDWLRQ�FURSV�XQGHU�����������KD���

7KH�SHRSOH�RI�.DQXEDUL FLUFOH�DUH JUDGXDOO\�DEDQGRQLQJ�WKHLU�DJH�ROG�SUDFWLFH�

RI�IDUPLQJ�L�H� -KXP�FXOWLYDWLRQ�DQG�DUH�VKLIWLQJ�PRUH�WRZDUGV WHD�FXOWLYDWLRQ�EHFDXVH�

WKH�FOLPDWLF�FRQGLWLRQ�LV�VXLWDEOH�DQG�PRUH�YLDEOH�LQ�WHUPV�RI�HFRQRPLF�UHWXUQV�

,Q� WKH� WKH� VWXG\� UHJLRQ�� EDQDQD�� SDSD\D�� JXDYD�� PDQJR�� OHPRQ�� SHDUV� DUH�

LPSRUWDQW�KRUWLFXOWXUDO�IUXLW�FURSV��WKRXJK�WKH�SHUFHQWDJH�RI�WKHVH�FURSV�DUH�YHU\�ORZ�

2I ODWH��SHRSOH�KDYH�VWDUWHG�UHDULQJ�OLYHVWRFN��/LYHVWRFN�RFFXSLHV�LPSRUWDQW�SODFH�LQ�

WKH� DJUR�EDVHG� HFRQRP\��7KH�YDVWQHVV�RI� WKH� DUHD� DQG�DEXQGDQFH�RI�JUHHQ�SDVWXUH�

DOVR� PDNH� LW� LGHDO� IRU� WKH� GHYHORSPHQW� RI� OLYHVWRFN�� 6RPH� SHRSOH� DUH� H[FOXVLYHO\

HDUQLQJ�IURP�WKH�GDLU\�IDUPLQJ�DOVR��,W�KDV�EHHQ�UHYHDOHG�WKURXJK�WKH�VXUYH\�WKDW�WKH�



ϭϳϱ

SHRSOH� UHDU� JRDW� DQG� SRXOWU\� FRPSDUHG� WR� RWKHU� OLYHVWRFN�� 6RPH� RI� WKH� YLOODJHV� RI�

3RQJFKDR� DQG�:DNND� FLUFOHV� 0LWKXQ� �%RV�)URQWDOLV� DUH� UHDUHG� DQG� DUH� WUHDWHG� DV�

VHPL�GRPHVWLFDWHG�DQLPDOV�DQG�DUH�YHU\�FRVWO\��,W�KDV�EHHQ�IRXQG�GXULQJ�WKH�VXUYH\�

WKDW�VRPH�IDPLOLHV�HDUQ�DQ�DYHUDJH�RI����������UXSHHV�E\�VHOOLQJ�WKHVH�PLWKXQV�

)LVKHU\� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� VRFLR�HFQRPLF� GHYHORSPHQW� RI� WKH�

UHJLRQ��,W�LV�DOVR�OLYHOLKRRG�RI�WKH�SHRSOH�RI�WKH�GLVWULFW��.DQXEDUL�FLUFOH�LV�HQGRZHG�

ZLWK� LPPHQVH�SRWLHQWLDO� IRU�GHYHORSPHQW�RI�SLVFLFXOWXUH� ,Q�/RQJGLQJ� FLUFOH� VRPH�

YLOODJH OLNH�6HQXD�ZDV VHHQ�GRLQJ�ILVK�IDUPLQJ��7KHUH LV�RQH�IDUP�LQ�%RQLD�YLOODJH�RI�

3RQJFKDR�FLUFOH�ZLWK�D�FDSDFLW\�RI�ILVK�SURGXFWLRQ�RI�������NJ�\HDU�

,W�KDV�EHHQ�UHYHDOHG�LQ�WKH�VWXG\�WKDW��WKH�KLJKHVW SHUFHQWDJHV�RI�ZRUNHUV�DUH�

HQJDJHG�LQ�SULPDU\�VHFWRU�RI�HFRQRP\�LQ�WKH�VWXG\�UHJLRQ��2XW�RI�DOO�WKH�DFWLYLWLHV�LQ�

SULPDU\�VHFWRU�DJULFXOWXUH�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�RYHUDOO�GHYHORSPHQW�RI�WKH�

UHJLRQ��0RUH� WKDQ� ��� SHUFHQW� RI� WKH� SHRSOH� DUH� HQJDJHG� LQ� DJULFXOWXUH� EXW� GXH� WR�

FHUWDLQ�SK\VLFDO�DQG�FXOWXUDO�IDFWRU�WKH�SURGXFWLRQ�LV�QRW�RYHUZKHOPLQJ��([FHSW�IHZ�

YLOODJHV ZKLFK�DUH�O\LQJ�LQ�WKH�ULYHU�YDOOH\�DOO�WKH�YLOODJHV�DUH�VLWXDWHG�RQ�WKH�KLOOWRSV

ZKHUH�LW�LV�YHU\�GLIILFXOW�WR�FDUU\RXW�DJULFXOWXUDO�DFWLYLWLHV��+HQFH� SURGXFWLRQ�LV�ORZ��

:KDWHYHU�LV�SURGXFHG�LV�RQO\�IRU�VHOI�FRQVXPSWLRQ��7KHUH�LV�QR�VXUSOXV SURGXFWLRQ��

7KHVH� DUH� WKH� PDLQ� UHDVRQ� WKH� DUHD� RI� WKH� VWXG\� FLUFOH� DUH� QRW� GHYHORSHG�

HFRQRPLFDOO\�

2I�ODWH��WKH�JRYHUQPHQW KDV�VWDUWHG HFRQRPLF�UHIRUPV LQ�WHUPV�RI LQFUHDVLQJ�

SURGXFWLYLW\� DQG� LPSURYHG DJULFXOWXUDO� PHWKRG� E\� EULQJLQJ� YDULRXV� VFKHPHV� DQG�

HQFRXUDJLQJ�WKH�IDUPHUV�WR�DGRSW�LW��%XW�WKH�UHVXOWV�DUH�\HW�WR�FRPH�RXW��7KH�YLOODJHV�

ORFDWHG�LQ�WKH�0\DQPDU�ERUGHUV�DQG�LQWHULRU�SDUWV�RI�WKH�GLVWULFW�DUH GHSULYHG�RI�PDQ\�

VRFLDO� DPHQLWLHV� DQG� GHYHORSPHQWDO� VFKHPHV� GXH� WR� LQDFFHVVLELOLW\� DQG� VWUDWHJLF�

SRVLWLRQ�



ϭϳϲ

7KH� SHUFHQWDJH� RI�ZRUNLQJ� SRSXODWLRQ� LQ� WKH� VHFRQGDU\� VHFWRU� RI� WKH� VWXG\�

DUHD� LV� QRW� ODUJH� EHFDXVH� RI� WKH� HFRQRPLF� DFWLYLWLHV� RI� PD[LPXP� FLUFOH� ODUJHO\�

GHSHQGV�XSRQ�WKH�SULPDU\�VHFWRU�

,Q�/RQJGLQJ�GLVWULFW� VHFRQGDU\�VHFWRU�LV�GRPLQDWHG�E\�KDQGLFUDIW�LQGXVWULHV��

���SHUFHQW�RI� WKH�ZRUNLQJ�SRSXODWLRQ� LV� HQJDJHG� LQ� VHFRQGDU\� HFRQRPLF� DFWLYLWLHV��

7KH� KDQGLFUDIW� LQGXVWU\� SOD\V� D� YLWDO� UROH� LQ� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH�

UHJLRQ�� 3HRSOH� DUH� H[SHUW� LQ� FDQH� DQG� EDPERR�ZRUNV��*RYW�� KDV� HVWDEOLVKHG�PDQ\�

&UDIW�&HQWUHV LQ�GLIIHUHQW�SDUW�RI�WKH�&LUFOH�+HDGTXDUWHUV�DQG LQ�YLOODJHV VR�WKDW�LW�FDQ�

PLWLJDWH�WKH�JURZLQJ�GHPDQG�RI�XQHPSOR\PHQW�LQ�WKH�VWXG\�DUHD�

7KH�SHUFHQWDJH�RI�ZRUNLQJ�SRSXODWLRQ�LQ�WKH�WHUWLDU\�VHFWRU�LV�RQO\����SHUFHQW��

7KH� JUDGXDO� LQFUHDVH� LQ� WKH� SHUFHQWDJH� RI�ZRUNLQJ� SRSXODWLRQ� LQ�/RQJGLQJ� GLVWULFW�

VKRZV�WKDW�WKH�UROH�RI�WHUWLDU\�DFWLYLWLHV�ZLOO�XSOLIW�WKH�HFRQRPLF�GHYHORSPHQW�LQ�WKH�

GD\V�WR�FRPH�

'HPRJUDSK\� LV RQH� RI� WKH� HVVHQWLDO� IDFWRUV ZKLFK� ODUJHO\� DIIHFW� WKH� VRFLR�

HFRQRPLF� GHYHORSPHQW� RI� WKH� VWXG\� DUHD�� 7RWDO SRSXODWLRQ� RI� WKH� VWXG\� DUHD� ZDV

����� LQ�WKH�\HDU�������6LQFH�WKHQ�WKHUH�KDV�EHHQ D�FRQVWDQW�LQFUHDVH�LQ�WKH�QXPEHU�

RI�SRSXODWLRQ��7KH�XQFRQWUROOHG�LQFUHDVH�LQ�WKH�SRSXODWLRQ�QHHGV� WR�EH�FRQWUROOHG�LQ�

RUGHU�WR�FKHFN�DQG�EDODQFH�WKH�OLPLWHG�UHVRXUFH�RI�WKH�VWXG\�DUHD�

%DQNLQJ� IDFLOLWLHV� DUH� HVVHQWLDO� IRU� JUDQWLQJ� ORDQ� LQ� DJULFXOWXUH� LQ� WKH� UXUDO�

DUHDV�DQG�SURYLGH�HGXFDWLRQDO�ORDQV�WR�WKH�QHHG\��'XH�WR�WKH�OLPLWHG�QXPEHU�RI�EDQN�

DQG�LWV� WUDQVDFWLRQV�WKHUH�DOZD\V�SUHYDLOV DFXWH�VKRUWDJH�RI�IXQG��)RU�WKHVH�SXUSRVH�

WKH� SHRSOH� FDQQRW� DYDLO� WKH� RSSXUWXQLWLHV� RI� JHWWLQJ� ORDQ� IRU� WKHLU� DJULFXOWXUH� DQG�

HGXFDWLRQ��7KLV�DOVR�KDPSHUV�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKLV�UHJLRQ�



ϭϳϳ

+HDOWK� VHFWRU� LV� RQH�RI� WKH�PRVW�QHJOHFWHG� DVSHFWV RI� WKH�GLVWULFW�� )RU�PRUH�

WKDQ� ��� WKRXVDQG� SRSXODWLRQ� RQO\� �� &+&� H[LVWV��:LWK� LQFUHDVH� RI� WKH� QXPEHU� RI�

SRSXODWLRQ� WKH� H[LVWLQJ�KHDOWK� FHQWUHV�ZLOO� IDLO WR� FDWHU WR� WKH�QHHG�RI� WKH�JURZLQJ�

SRSXODWLRQ��0RUHRYHU� WKHUH LV�QR�VXFK�DGYDQFH�PHGLFDO�HTXLSPHQWV LQ�WKH�KRVSLWDO��

6R� WKH�SDWLHQWV�KDYH� WR�JR� WR�QHDUE\� WRZQV�RI�$VVDP�LQ�RUGHU� WR�JHW� WKHLU�PHGLFDO�

WUHDWPHQW� GRQH��0DQ\� KHDOWK� FHQWUHV� UXQV�ZLWKRXW� ODERUDWRU\� IDFLOLWLHV�� 7KH� GRFWRU�

SDWLHQW� UDWLR� LV� YHU\�SRRU��:LWK�PRUH� LQYHVWPHQWV� LQ�KHDOWK� VHFWRU�PRUH QXPEHU�RI�

KHDOWK� FHQWUHV� VKRXOG� EH� VHW� XS�ZLWK� ODERUDWRU\� IDFLOLWLHV DQG� DGHTXDWH� PDQSRZHU��

7KH�KHDOWK�FDUH�IDFLOLWLHV�RI�WKH�GLVWULFW�LQGLFDWH�QHJDWLYH�WUDQVIRUPDWLRQ�

7KH�WHUWLDU\�OHYHO�DOVR�LQIOXHQFHV�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�D�UHJLRQ�

WR� VRPH� VLJQLILFDQW� H[WHQW�� EHFDXVH� LW� LQIOXHQFHV� WKH� HFRQRPLF� FRPSRVLWLRQ� RI� WKLV�

UHJLRQ�� 7KH� OLWHUDF\� UDWH� RI� WKH� VWXG\� DUHD� LV� ������ SHUFHQW� DFFRUGLQJ� WR� WKH� �����

FHQVXV��7KH�PDOH�OLWHUDF\�UDWH�LV�������SHUFHQW�DQG�WKH�IHPDOH�OLWHUDF\�UDWH�LV�������

SHUFHQW�� 7KH� KLJKHVW� OLWHUDF\� UDWH� ZDV� REVHUYHG� LQ� .DQXEDUL� FLUFOH� IROORZHG� E\�

/DZQX� FLUFOH�� 7KH� QXPEHU� RI� SULPDU\� VFKRROV� ZDV� LQFUHDVHG� DQG� WKH� H[LVWLQJ�

VHFRQGDU\�VFKRROV�KDYH DOVR�EHHQ�XSJUDGHG�LQWR�KLJKHU�VHFRQGDU\�VFKRROV�GXULQJ�WKH�

LQYHVWLJDWLRQ�SHULRG�� ,W� LQGLFDWHV� WKH�SRVLWLYH� WUDQVIRUPDWLRQ� LQ� WKH�HGXFDWLRQ�VHFWRU�

GXULQJ�WKH�LQYHVWLJDWLRQ�SHULRG

7KH�VH[�UDWLR�RI�WKH�VWXG\�UHJLRQ�ZDV���� IHPDOHV�SHU�WKRXVDQG�PDOHV�LQ�WKH�

\HDU�������7KH�KLJKHVW�VH[�UDWLR�ZDV�REVHUYHG�LQ�3XPDR�FLUFOH�L�H� ����� KLJKHU�WKDQ�

WKH�VWDWH�DYHUDJH�RI�����������FHQVXV��

7KHUH�H[LVWV�DQ�LQHTXDOLW\�LQ�WKH�OHYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�LQ�WKH�

VWXG\� DUHD� IURP� FLUFOH� WR� FLUFOH�� $V� SHU� WKH� FRPSRVLWH� 6FRUH� RI� VRFLR�HFRQRPLF

LQGLFDWRUV�RI�WKH�VWXG\�DUHD .DQXEDUL�FLUFOH LV�FRQVLGHUDEO\�GHYHORSHG FLUFOH�ZKHUHDV�

3XPDR�DQG�/DZQX�FLUFOH�DUH�OHVV GHYHORSHG��6R��VVLW�UHTXLUHV LPPHGLDWH�DWWHQWLRQ�RI�



ϭϳϴ

WKH� SODQQHUV�� DGPLQLVWUDWLRQ� DQG� SROLWLFLDQ� WR� SURYLGH� IDFLOLWLHV� IRU� VRFLR�HFRQLPLF�

GHYHORSPHQW�

���� 68**(67,216

$OPRVW�DOO�WKH�WRZQV DQG�YLOODJHV�RI�WKH�/RQJGLQJ�GLVWULFW�DUH ORFDWHG�RQ�WKH�

KLOOWRS��6R�� WKHUH�LV�ZDWHU�VFDUFLW\�SUREOHP�ZKLFK�KDV�EHHQ�PRUH�DJJUDYDWHG�E\�WKH�

SUDFWLFH�RI�PDVVLYH� MKXP FXOWLYDWLRQ��7KHUHIRUH� LW� LV� WKH�QHHG�RI� WKH�KRXU� WR�ZDWHU�

VKDGH�SURJUDPPHV�RQ�D�ODUJH�VFDOH�

7KH�KLJKHVW�FURSSHG�DUHDV�FRQVLVW�RI�FHUHDO�FURSV�OLNH�SDGG\��PDL]H�DQG�PLOOHW�

ZKLFK�OHDG�WR�PRQR�FXOWXUH�W\SH�RI�DJULFXOWXUDO�SUDFWLFHV��7KHVH�SUDFWLFHV�OHDG�WR�ORZ�

SURGXFWLRQ� RI� WKH� IRRG� FURSV� DFFRPSDQLHG� E\� WKH� ORVV� RI� IHUWLOLW\� RI� WKH� VRLO��

7KHUHIRUH��LW�LV�VXJJHVWHG�WKDW�IDUPHU�VKRXOG�GLYHUVLI\�WKH�FURSSLQJ�SDWWHUQ�

7KH� SURGXFWLYLW\� RI� FURSV� LV� ORZ� LQ� WKH� VWXG\� DUHD� GXH� WR� WKH� JHR�

HQYLURQPHQWDO�FRQGLWLRQ�RI�WKH�DUHD�DFFRPSDQLHG�E\�WKH�ODFN�RI�WHFKQLFDO�NQRZKRZ�

RI�WKH�IDUPHU�LQ�WKH�DJULFXOWXUDO�ILHOG� 7KHUH�LV�D�QHHG�WR�LPSDUW�WUDLQLQJ�WR�WKH�IDUPHU�

WR�LQWURGXFH�WKHP�WR�WKH�DSSURSULDWH�DQG�ODWHVW�WHFKQRORJ\��7KH�IDUPHUV�PXVW�VKLIW�WKH�

FXOWLYDWLRQ� SDWWHUQ� IURP� WKH� WUDGLWLRQDO� FURSSLQJ� SDWWHUQ� WR� FRPPHUFLDO� FURSSLQJ�

SDWWHUQ� VR� WKDW� WKH\� FDQ� HDUQ�PRUH� LQFRPH�� 6RLO� OLVW� VKRXOG� EH�PDGH� FRPSXOVRULO\

EHIRUH� VRZLQJ� DQ\� NLQG� RI� VHHG�� VR� WKDW� VRLO� W\SH� ]RQH� FDQ� EH� PDSSHG� DQG�

DFFRUGLQJO\��WKH�FURS�ZKLFKHYHU�LV�VXWDEOH�IRU�WKH�SDUWLFXODU�VRLO�W\SH�FDQ�EH�JURZQ��

*RYHUQPHQW� PXVW� PRWLYDWH� WKH� IDUPHU� WR� FXOWLYDWH� WKH� SODQWV� ZKLFK� JLYH� PRUH�

LQFRPH�UHWXUQ�WKURXJKRXW�WKH�\HDU�

7KH OLYHVWRFN� SRSXODWLRQ� VKRXOG� EH� LQFUHDVHG�� *RYHUQPHQW� VKRXOG� FUHDWH

DZDUHQHVV� DQG� HQFRXUDJH� WKH� IDUPHU� WR� LQFUHDVH� WKH� OLYHVWRFN� SRSXODWLRQ� EHFDXVH�



ϭϳϵ

OLYHVWRFN IDUPHU� DUH� ODJJLQJ� EHKLQG� ZKLFK� GHVHUYH� VSHFLDO� DWWHQWLRQ�� 7KLV� ZLOO�

SURYLGH�MRE�RSSXUWXQLWLHV WR�WKH�UXUDO�PDVVHV���

7R� LQFUHDVH� WKH� LQGLYLGXDO� GHYHORSPHQW�� HIIRUW VKRXOG� EH� PDGH� LQ� WKH�

GLUHFWLRQ� RI� GHYHORSPHQW� RI� DJUR� EDVHG� LQGXVWULHV� LQ� WKH� VWXG\ DUHD�� *RYHUQPHQW�

VKRXOG�SURYLGH�QHFHVVDU\�DVVLVWDQFH� LQ� WHUPV�RI� LQWHUHVW� IUHH� ORDQV�DQG�VXEVLG\ HWF��

&HQWUDOL]HG�PDUNHW�QHHGV� WR�EH�HVWDEOLVKHG�VR� WKDW� WKH�IDUPHU�FDQ�VHOO� WKHLU�SURGXFW�

GLUHFWO\�WR�WKH�PDUNHW��7KLV�ZLOO�RYHUFRPH�WKH�PHQDFH�RI�PLGGOHPHQ�

3HRSOH� SUDFWLFH� MKXP� FXOWLYDWLRQ� LQ� D� ODUJH� VFDOH� DV� D� UHVXOW� RI�ZKLFK� ODUJH�

QXPEHU�RI�WUHHV�DUH�FXW�GRZQ� ZKLFK�LQ�WXUQ�OHDGV�WR�VRLO�HURVLRQ��(IIRUWV VKRXOG�EH�

PDGH� WR� FKHFN� VRLO� HURVLRQ� E\� DGRSWLQJ� VRLO� FRQVHUYDWLRQ SUDFWLFHV�� $IIRUHVWDWLRQ�

QHHGV� WR� EH� HQFRXUDJHG�� ,I� LW� LV� QRW� FRQWUROOHG� WRGD\� LW�ZLOO� WXUQ� WR� JUDVVODQG� YHU\�

VRRQ�

7R�PLQLPL]H�WKH�LQHTXDOLWLHV�LQ�VRFLDO�DQG�KXPDQ�GHYHORSPHQW� HIIRUW�VKRXOG�

EH�PDGH�LQ�WKH�GLUHFWLRQ�RI�EHWWHU�HGXFDWLRQ�IDFLOLWLHV�DQG�KHDOWK�FDUH�IDFLOLWLHV��'XH�

WR�WKH�ODFN�RI�HGXFDWLRQDO�IDFLOLWLHV�WKH�SHRSOH�ZRUNLQJ�LQ�WHUWLDU\�VHFWRU�LV�YHU\�ORZ��

,Q�RUGHU�WR�RYHUFRPH WKLV�LVVXH� LW�LV�UHFRPPHQGHG�WKDW�QHZ�VFKRROV�VKRXOG�EH�VWDUWHG�

LQ�YDULRXV�DUHDV RI�WKH�FLUFOHV�DQG�VKRXOG SURYLGH�LQIUDVWUXFWXUH�OLNH�ODERUDWRULHV�HWF

DQG�WKH�XWPRVW�LPSRUWDQFH�LV�SRVWLQJ�RI�VXEMHFW�WHDFKHUV�LQ�WKH�YDULRXV�VFKRROV�RI�WKH�

GLVWULFW�

6RFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�VWXG\�UHJLRQ�LV�QRW�GHYHORSHG�HYHQO\��6R�

LW�LV�QHFHVVDU\�WR�GHYHORS�WKH�EDVLF�IDFLOLWLHV�L�H� SK\VLFDO�DQG�LQIUDVWUXFWXUDO�IDFLOLWLHV�

DW� WKH� YLOODJH� OHYHO� RI� WKH� VWXG\� UHJLRQ�� 0RUH� EDQNV�� HGXFDWLRQDO� LQVWLWXWHV� DQG�

LQGXVWULHV�VKRXOG�EH�RSQHG�DQG WKH�JRYHUQPHQW�FDQ�SOD\�D�YLWDO� UROH� LQ� WKLV� UHJDUG��

5RDGV�DUH WKH�OLIH�OLQH�RI�WKH�SHRSOH�DQ\ZKHUH��(IIRUW�VKRXOG�EH�PDGH�LQ�WKH�ILHOG�RI�



ϭϴϬ

WUDQVSRUWDWLRQ�DQG�FRPPXQLFDWLRQ�� VR� WKDW� WKH� ORZ�GHYHORSHG�DUHD�PD\�FRPH�XS�DW�

SDU�ZLWK�UHODWLYHO\�GHYHORSHG�FLUFOHV�

7KH� DERYH� UHFRPPHQGDWLRQV� DUH� PDGH� EDVHG� RQ� JURXQG� UHDOLWLHV�� ,I� WKHVH�

UHFRPPHQGDWLRQV� DUH� DGRSWHG� E\� WKH� LQGLYLGXDO�� JRYHUQPHQW� DQG� DOO� WKH�

VWDNHKROGHUV�� VXUHO\� LW� ZLOO� OHDG� WR� EDODQFHG� DQG� VXVWDLQDEOH� JURZWK� RI� WKH� UHJLRQ��

OHDGLQJ VRFLR�HFRQRPLF GHYHORSPHQW�RI�WKH�UHJLRQ�



ϭϴϭ

*/266$5<

&KLQJODQJ ,W�LV�D�NLQG�RI�VKUXE�SODQWHG�IRU�GHPDUFDWLQJ ERXQGDULHV�

+XWX 7DWWRR�

.KDP� 7UDGLWLRQDO�ORJ�GUXP�

/DLOXQJ $�ORYH�VRQJ�

0LWKXQ $�NLQG�RI�DQLPDO��%RV�)URQWDOLV��

1RL� *LUOV�GRUPLWRU\�

3DD %DFKHORU�GRUPLWRU\�RI�PDOHV�

3RPR 6RIW�ZRRG�XVHG�IRU�FDUYLQJ�

6DL 6RQJ�ZKLFK�DUH�VXQJ�RQ�GLIIHUHQW�ORFDWLRQ�

6KDFKRQQX :LIH�RI�D &KLHI�IURP�D�FRPPRQHU�FODVV��������������������������



ϭϴϮ

%,%/,2*5$3+<

$KOXZDOLD��0�6�������� µ5XUDO�3RYHUW\�DQG�$JULFXOWXUDO�3HUIRUPDQFH�LQ�,QGLD�

¶-RXUQDO�RI�'HYHORSPHQW�6WXGLHV¶��YRO�����SS ��������

$ULI�0RKDPPDG�������� ³6RFLR�HFRQRPLF�GHYHORSPHQW�RI�FHQWUDO�8WWDU�3UDGHVK��$

*HRJUDSKLFDO� VWXG\´� 3K'� 7KHVLV� VXEPLWWHG� WR� 6KLEOL� 1DWLRQDO� 3*� &ROOHJH��

$]DPJDUK 8WWDUSUDGHVK��,QGLD SS ����

%DUXD�� 61� ������� µ$UWV� DQG�&UDIWV� ¶7ULEHV� RI� ,QGR�%XUPDQ�%RUGHU�� SS ���������

%KDEDQL %RRN�*XZDKDWL�

%HQHUMHH�� 6PULWL� ������� µ'LVSDULWLHV� LQ� 'HYHORSPHQW� RI� � 6RFLR�(FRQRPLF�

,QIUDVWUXFWXUH�LQ� UXUDO�DUHDV�RI�VHOHFWHG�GLVW�RI�8WWDU�3UDGHVK¶�*HRJUDSKLFDO�5HYLHZ�

RI�,QGLD��9RO�����1R����SS�������

%KDWLD��%��.��	�5DL��6��&����������µ(YDOXDWLRQ�RI�6RFLR�(FRQRPLF�'HYHORSPHQW�,Q�

6PDOO� $UHDV¶� 3URMHFW� 5HSRUW�� 3ODQQLQJ� &RPPLVVLRQ�� *RYHUQPHQW� RI� ,QGLD�� 1HZ�

'HOKL��KWWS���SODQQLQJFRPPLVVLRQ�QLF�LQ��UHSRUWV�VHUH�SRUW�VHU�VWGBVPODUHD�SGI��

%RQG�� 3� ������� µ%DVLF� ,QIUDVWUXFWXUH� )RU� 6RFLR�(FRQRPLF� 'HYHORSPHQW��

(QYLURQPHQWDO� 3URWHFWLRQ� $QG� *HRJUDSKLFDO� 'HVHJUHJDWLRQ� 6RXWK� $IULFD
V� XQPHW�

&KDOOHQJH ¶��*HRIRUXP¶ 9RO����� SS�������

'DV�� $� ������� µ6RFLR�(FRQRPLF� 'HYHORSPHQW� LQ� ,QGLD�� $� 5HJLRQDO� $QDO\VLV¶�

'HYHORSPHQW�DQG�6RFLHW\¶�9RO����1R����SS����������



ϭϴϯ

'DVJXSWD� %�� �������� µ6RFLR�(FRQRPLF� &ODVVLILFDWLRQ� 2I� 'LVWULFWV�� $� 6WDWLVWLFDO�

DSSURDFK¶�� (FRQRPLF� DQG� 3ROLWLFDO� :HHNO\�� 9RO 9,�� SS� �����������

KWWS���ZZZ�MVWRU�RUJ�

*HRORJLFDO�6XUYH\�RI�,QGLD���������µ*HRORJ\�DQG 0LQHUDO�5HVRXUFHV�RI�$UXQDFKDO�

3UDGHVK¶ 1R����3DU�,9�9RO�,��SS����

*XKD�-�/� &KDWWRUDM�35��������� µ(FRQRPLF�*HRJUDSK\�$�VWXG\�RI�5HVRXUFHV� ¶SS�

�����7KH�:RUOG�3UHVV�.RONDWWD�

+]DULND� 6DQMR\� �������� µ6HHNLQJ VROXWLRQ� WR� QRUWK� HDVW� LQGLDV� QRUWK� ±HDVW�

¶KWWSV���ZZZ�RQH�ZRUOG�QHW�

,QJDOH��'�5XSD�������� 5HJLRQDO�'LVSDULWLHV�LQ�7KH�/HYHO�RI�'HYHORSPHQW�RI�6RXWK�

3ODWHDX�UHJLRQ�RI�0DKDUDVWUD� $�6SDWLDO�'LPHQVLRQ��3K�' 7KHVLV��6KLYDML 8QLYHUVLW\�

.ROKDSXU��0DKDUDVWUD��,QGLD�����SS�

.XPDU� 3� 1RPLWD�� ������� µ5HJLRQDO� GLVSDULWLHV� DQG� HFRQRPLF� DQG� VRFLDO�

GHYHORSPHQW��SS ���������KWWS�ZZZ�OLQNVSULQJHU�FRP�

5RORQJKDP� 0DQORQJ��������µ6WXG\ RI�WKH�0DUULDJH�V\VWHP�RI�7KH�:DQFKR�7ULEH�

RI� 7LUDS�'LVWULFW� 5HIOHFWLRQ� IURP�7ULEDO� VRFLHWLHV� RI�$UXQDFKDO� 3UDGHVK��� SS ����

�����0LWWDO 3XEOLFDWLRQV��

0DQGDO�� 5.� �������� µ(FRQRPLF� ,QHTXDOLW\� $PRQJ� 7KH� 5XUDO� 7ULEDO� 3HRSOH� ,Q�

$UXQDFKDO�3UDGHVK��$Q�(PSLULFDO�6WXG\�¶��-RXUQDO�RI�*OREDO�(FRQRP\��9RO�����1R�

��SS�������



ϭϴϰ

0RKLXGGLQ��6��+DVKLD�+�� ������� � µ�5HJLRQDO�6RFLR�(FRQRPLF� �'LVSDULWLHV� ,Q� WKH�

.DVKPLU�9DOOH\�$�*HRJUDSKLFDO�$QDO\VLV�¶�%XOOHWLQ�RI�*HRJUDSK\��6RFLR�(FRQRPLF�

6HULHV�1R�������SS��������

1DLU�� .�5�*� ������� µ5HJLRQDO� 'LVSDULWLHV� LQ� ,QGLD¶�HG��3XEOLVKHG� E\� $JULFROH�

3XEOLVKLQJ�$FDGHP\��1HZ�'HOKL�

1DUDLQ� �3�� �6KDUPD��6�'�� �5DL� �6�&� �� �%KDWLD�9�.�������� �µ� �6RFLR�±(FRQRPLF�

'LVSDULW\�,Q�.HUDOD�¶����,QGLDQ�6RFLHW\�RI�$JULFXOWXUH�6WDWLVWLFV��9RO������1R�����SS����

���

1DUDLQ� 3�� 5DL� 6&� DQG� 6KDQWL� 6DUXS� ������� µ'\QDPLFV� RI� 6RFLR� (FRQRPLF�

'HYHORSPHQW�,Q�0DKDUDVKWUD�¶��-RXUQDO�,QGLDQ�6RFHW\�)RU$JULFXOWXUDO�VWDWLVWLFV���9RO�

����SS����������

1DUDLQ�� 3� ������� µ&ODVVLILFDWLRQ� 2I� 'LVWULFW� %DVHG� 2Q� 6RFLR� (FRQRPLF�

'HYHORSPHQW�,Q�2ULVVD¶�<RMDQD�����1R� ����SS������

1DUDLQ��3��%KDWLD��9��.��	�5DL��6�&�������� µ�3DWWHUQ�2I�5HJLRQDO�'LVSDULWLHV� ,Q�

6RFLR±(FRQRPLF� 'HYHORSPHQW� � ,Q� :HVW� %HQJDO� ¶� -RXUQDO� RI� ,QGLDQ� 6RFLHW\� RI�

$JULFXOWXUDO� 6WDWLVWLFV�� 9RO� ��� 1R� ��� SS� ��±��� �KWWS���ZZZ�LVDV�RUJ�LQ��

MVS�RQOLQHMRXUQDO�MVS��

1DUDLQ�� 3�� 5DL� 6&� DQG� 6KDQWL� 6DUXS�� ������� µ6WDWLVWLFDO (YDOXDWLRQ� RI�

'HYHORSPHQW� RQ 6RFLR�(FRQRPLF� )URQW� ¶�� -RXUQDO� ,QGLDQ� 6RFLHW\� )RU� $JULFXOWXUDO�

6WDWLVWLFV��9RO�����SS����������

1DUDLQ��3��5DL��6�&��6DUXS��6��	�%KDWLD��9��.����������µ,QWHU�'LVWULFW�9DULDWLRQ�2I�

6RFLR� (FRQRPLF� 'HYHORSPHQW� ,Q� $QGKUD� 3UDGHVK¶� -RXUQDO� RI� ,QGLDQ� 6RFLHW\� RI�



ϭϴϱ

$JULFXOWXUDO� 6WDWLVWLFV�� 9RO� ��� 1R� ����� SS� ��±����

KWWS���ZZZ�LVDV�RUJ�LQ�MVS�RQOLQHMRXUQDO�MVS��

1DUDLQ�� 3�� 5DL�� 6&� �� %KDWLD�� 9.�������� µ� 5HJLRQDO� 3DWWHUQ� 2I� 6RFLR�(FRQRPLF�

'HYHORSPHQW� 2I� .DUQDWDND� ¶�� -RXUQDO� 2I� 7KH� ,QGLDQ� 6RFLHW\� RI� $JULFXOWXUDO�

VWDWLVWLFV�9RO�����1R����SS���������

1DUDLQ�� 3��5DL�� 6&�� 6DUXS�� 6��	�%KDWLD��9�.� ������� µ(YDOXDWLRQ�2I� (FRQRPLF�

'HYHORSPHQW� $W� 0LFUR� /HYHO� ,Q .DUQDWDND¶�� -RXUQDO� RI� ,QGLDQ� 6RFLHW\� RI�

$JULFXOWXUDO� 6WDWLVWLFV�� 9RO� ��� 1R� ��� SS� ��±���� KWWS���ZZZ�LVDV�RUJ��

LQ�MVS�RQOLQHMRXUQDO�MVS�

1D\\DU�*�������� µ(FRQRPLF�*URZWK�DQG�5HJLRQDO�,QHTXDOLW\� LQ�,QGLD¶��(FRQRPLF�

DQG�3ROLWLFDO�:HHNO\¶��9RO�����1R�����SS�������

3DWHO�,�$�� 6KDEELU������� µ'LVSDULWLHV� LQ� WKH� /HYHO� RI� (FRQRPLF� 'HYHORSPHQW� LQ�

6KRODSXU�'LVWULFW�$�*HRJUDSKLFDO�$QDO\VLV�¶� 3K'�7KHVLV� 6FKRRO�RI�(QYLURQPHQWDO�

6FLHQFH��6KLZDML�8QLYHUVLW\��KWWS���VKRGJDQJD�LQIOLEQHW�DF�LQ��

0DQGDO��3XMD�������� µ6FKHGXOHG�7ULEH��µ'HILQDWLRQ�DQG�3UREOHPV�RI�7ULEDO�3HRSOH�

¶KWWS���ZZZ�\RXU�DUFWLFOH�OLEUDU\��FRP�

3ODQQLQJ�&RPPLVVLRQ�RI�,QGLD���������µ$UXQDFKDO�3UDGHVK�'HYHORSPHQW�5HSRUW�¶��

$FDGHPLF�)RXQGDWLRQ��1HZ�'HOKL��SS���������

3ULWZLVK� 5R\������� µ� (FRQRPLF� *HRJUDSK\�$� 6WXG\� RI� 5HVRXUFH¶1HZ� &HQWUDO�

%RRN�$JHQF\�.RONDWWD�SS���������



ϭϴϲ

5DPDQD�� .�9� DQG� 6KDUPD�� 3�9� ������� µ'LVSDULWLHV LQ� 'HYHORSPHQW� ±$� ERRN�

/HYHO�6WXG\�2I�7HODQJDQD�5HJLRQ�¶��,QGLDQ�-RXUQDO�RI�5HJLRQDO�6FLHQFH��9RO ;,��1R�

���SS����������

5HGGLQJ� 6�� 9HQDEOHV� -$� ������� µ(FRQRPLF� *HRJUDSK\� $QG� ,QWHUQDWLRQDO�

,QHTXDOLW\�¶-RXUQDO�2I�,QWHUQDWLRQDO�(FRQRPLFV�9RO�����SS ������

5HGG\�� <�*� ������� µ5HJLRQDO� 'LVSDULWLHV� ,Q� 6PDOO� 6FDOH� ,QGXVWULHV� LQ� $QGKUD�

3UDGHVK�¶��,QGLDQ�-RXUQDO�RI�5HJLRQDO�6FLHQFH��9RO�;;��1R�����SS�������

6LQJK��1��%DQGDUL��/&��$R\X�DQG�.KDUH��$�������� µ5HJLRQDO�,QHTXDOLW\�LQ�,QGLD�

$�)UHVK�/RRN�¶��(FRQRPLF�DQG�3ROLWLFDO�:HHNO\�¶��YRO�����1R�����SS������������

7ULSDWKL�� 5�6 DQG� 7LZDUL�5�3� ������� µ5HJLRQDO 'LVSDULWLHV� DQG� 'HYHORSPHQW� LQ�

,QGLD¶�����(G���$VKLVK�3XEOLVKLQJ�+RXVH��1HZ�'HOKL�6FKZDUW]EHUJ� -�(�������¶7KUHH�

DSSURDFKHV� WR� WKH� PDSSLQJ� RI� (FRQRPLF� 'HYHORSPHQW� LQ� ,QGLD´�$QQDOV� RI� 7KH�

$VVRFLDWLRQ�RI�$PHZULFDQ�*HRJUDSKHUV�9RO�;;;;;,, SS���������

6FKXOW]��7: ������� 7KH (FRQRPLF�2UJDQL]DWLRQ�RI�$JULFXOWXUH��1HZ <RUN� SS���

5DR� 6ULQLYDV� 6ULQLYDV� %������ � µ,QIUDVWUXFWXUH� 'HYHORSPHQW� DQG�

(FRQRPLF�3URMHFW� DQG� 3HUVSHFWLYH�� YRO� �� 1R� �¶� -RXUQDO� RI�%XVVLQHVV�0DQDJHPHQW�

DQG *URZWK 6RFLDO�6FLHQFH�5HVHDUFK SS�������

6DUPD� 5DQMDQ� ������� 6SDWLDO� GLVSDULWLHV� LQ� WKH� OHYHO� RI� VRFFLR� HFRQRPLF�

'HYHORSPHQW� LQ� .XPDRQ�0DQGDO� RI� 8WWDUDNKDQG� 3K�'� 7KHVLV� 'U� 5�0�/� $YDGK�

8QLYHUVLW\� )DL]DEDG� ,QGLD�



ϭϴϳ

6UL�� 3UDNDVK� �������� µ5HJLRQDO� ,QHTXDOLWLHV� DQG� (FRQRPLF� 'HYHORSPHQW� ZLWK�

6SHFLDO�5HIHUHQFH� WR� LQIUDVWUXFWXUDO� IDFLOLWLHV� LQ� ,QGLD¶ ,QGLDQ -RXUQDO� RI�5HJLRQDO�

6FLHQFH��9RO�;9,��1R�����SS���������

815,6'��������� µ&RQWHQWV�$QG�0HDVXUHPHQW�2I�6RFLR�(FRQRPLF�'HYHORSPHQW�¶��

5HSRUW�1R����� 8QLWHG�1DWLRQV�5HVHDUFK�,QVWLWXWH�IRU�6RFLDO�'HYHORSPHQW��*HQHYD��

KWWS���ZZZ�XQULVG�RUJ������%�&���%%�����VHDUFK����)������)'$&��)�����%�

�����$)�)"2SHQGRFXPHQW	KLJKOLJKW ��FRQWHQWV

=DPDQ� 0RKG� ������� 5HJLRQDO� GLVSDULWLHV�*HRJUDSKLFDO� 5HWURVSHFWLRQ�� $� FDVH�

VWXG\�RI�3RRQFK�'LVWULFW�-DPPX� 3K�'�7KHVLV��8QLYHUVLW\ RI�-DPPX��,QGLD�



ϭϴϴ

62&,2�(&2120,&�6859(<�48(67,21$,5(

+RXVHKROG�1R««««««««««��

'DWH«««««««««««««««

7RZQ««««««««««««««««««««««««««��

1DPH�RI�5HVSRQGHQW«««««««««««««««««««««««««««

$JH�RI�5HVSRQGHQW«««««««««««««««

*HQGHU«««««««««««««««��

6(&7,21 �� +286(+2/'�&+$5$&7(5,67,&6

�,�� 1R��RI�IDPLO\�PHPEHUV «««««««««««««««««��

6O��1R� 1DPH *HQGHU $JH 5HODWLRQVKLS�WR�WKH�

KHDG RI�KRXVHKROG



ϭϴϵ

�,,��7<3(6�2)�(&2120,&�$&7,9,7,(6�

6RXUFH�RI�OLYHOLKRRG :KDW�LV�DUH�WKH�KRXVHKROG�PHPEHUV�

RFFXSDWLRQ"

����3ULPDU\�DFWLYLW\

����6HFRQGDU\�DFWLYLW\

���7HUWLDU\�DFWLYLW\

��� /$1'86(�$1'�$*5,&8/785(

�D���'R�\RX�RU�D�PHPEHU�RI�\RXU�KRXVHKROG�KDYH�DQ\�DJULFXOWXUDO�ODQG"

���<HV�������������������������������������������������������������������������������1R

�E���

6O��

1R�

2ZQHUVKLS�VWDWXV :KDW�GR�\RX�FXOWLYDWH�

RQ�WKLV�ODQG"

+RZ�GR�\RX�XVH�WKH�

SURGXFW"

� ,�RZQ�DQG�FXOWLYDWH�WKLV�

ODQG

)RU�VXEVLVWHQFH

� ,�RZQ�EXW�GRQ¶W�FXOWLYDWH�

WKLV�ODQG

6HOOLQJ�DW�LQWHUQDO�

PDUNHW

� ,�UHQW�WKLV�ODQG�IRU�

VRPHRQH�HOVH

2WKHUV��VSHFLI\�

�F� 7\SHV�RI�FURSV�JURZQ�LQ�DJULFXOWXUDO�ILHOG�

««««««««««««««««

�G��7RWDO�SURGXFWLRQ««««�

�H�� $PRXQW�HDUQHG�«««««««««««««««�



ϭϵϬ

�I���:KHWKHU�UHFHLYHG�DQ\�ILQDQFLDO�DQG�WHFKQLFDO�DVVLVWDQFH�IURP�WKH�

JRYHUQPHQW««««««««««««««�

�J�� 7\SHV�RI�OLYHVWRFN�UHDUHG

««««««««««««««««««««««««««««««««««

««««««««««��

6(&7,21����� ('8&$7,21
+RXVHKROG�PHPEHU�HGXFDWLRQ

6O��
1R�

1DPH� 5HODWLRQVKLS�
ZLWK�KHDG�RI�
IDPLO\

&XUUHQW�
HGXFDWLRQ�
VWDWXV

5HDVRQ�IRU�
QHYHU�DWWHQGLQJ�
VFKRRO

6(&7,21�����+286,1*�$1'�,1)5$6758&785(
�D���+RXVLQJ�FRQGLWLRQV
7\SH�RI�KRXVLQJ�XQLW
��
��
��

2FFXSDQF\�
WHQXUH�RI�
GZHOOLQJ�XQLW
���RZQHU�
RFFXSLHG
���IUHH�SXEOLF
���UHQWHG

5RRI�± 7\SHV�RI�PDWHULDO�
XVHG�IRU�FRQVWUXFWLRQ�RI�
WKH�URRI
���FRQFUHWH
���WLQV
���7RNR�OHDYHV
���RWKHUV�VSHFLI\�

:DOO� �7\SHV�RI�PDWHULDOV�XVHG�IRU�
FRQVWUXFWLRQ�RI�WKH�ZDOO�
���FRQFUHWH
���ZRRG
���EDPERR
���RWKHUV�VSHFLI\�

)ORRU���7\SHV�RI�PDWHULDO�XVHG�IRU�
FRQVWUXFWLRQ�RI�WKH�IORRU�
���EDPERR
���FHPHQW�VFUHHG
����UDPPHG�HDUWK
���ZRRG
���RWKHUV�VSHFLI\�



ϭϵϭ

� �E�� +RXVHKROG�FRQGLWLRQV

)XHO�3RZHU 'ULQNLQJ�ZDWHU 'LVWDQFH�LQ�.PV
:KDW�IXHO�GRHV�WKLV�
KRXVHKROG�PDLQO\�
XVH�IRU�OLJKWLQJ"

:KDW�IXHO�GRHV�WKLV�
KRXVHKROG�PDLQO\�
XVH�IRU�FRRNLQJ"

:KDW�LV�WKH�
KRXVHKROGV�PDLQ�
VRXUFH�RI�ZDWHU�IRU�
'5,1.,1*"

'ULQNLQJ�ZDWHU�
VRXUFH

�HOHFWULFLW\
�JDV
�SDUDIILQ�/DQWHUQ
�ILUHZRRG
�RWKHUV�VSHFLI\�

�HOHFWULFLW\
�JDV
�.HURVHQH�VWRYH
�ILUHZRRG
�RWKHUV�VSHFLI\

�WDS�SLSHG�ZDWHU
�SURWHFWHG�ZHOO
�RSHQ�ZDWHU�VRXUFH
�ZDWHU�YHQGRU
�RWKHUV�VSHFLI\�

��F���+RXVHKROG�IDFLOLWLHV
7RLOHW 6ROLG�ZDVWH 7UDQVSRUWDWLRQ ,QIRUPDWLRQ
�FRYHUHG�SLW�
ODWULQH
�XQFRYHUHG��³
�IOXVK�WRLOHW
�EXVK
�2WKHUV�VSHFLI\�

3LW
%LQ
+HDS
*DUGHQ
%XUQLQJ
2WKHUV�VSHFLI\�

�� 0RWRU�YHKLFOH
�� 0RWRUF\FOH
�� %LF\FOH

(OHFWURQLF�PHGLD
3ULQW�PHGLD
:RUG�RI�PRXWK
2WKHUV�VSHFLI\�

6(&7,21����+($/7+

�� 'R�DQ\�KRXVHKROG�PHPEHU�KDYH�D�SHUPDQHQW�FKURQLF��GLVHDVH��KHDOWK�
SUREOHP"
D���<HV��H[SODLQ�E\�JLYLQJ�PHPEHU�FRGH
E���1R�

����'LG�DQ\�RI�WKH�KRXVHKROG�PHPEHU�VXIIHU�IURP�DQ\�ZDWHU�ERUQH�GLVHDVH�ZLWKLQ�
WKH�ODVW����PRQWKV"

D���<HV
E���1R�

���:KHQ�\RX�H[SHULHQFH�D�KHDOWK�SUREOHP�ZKLFK�KHDOWK�IDFLOLW\�GR�\RX�JR"

�� $UH�\RX�VDWLVILHG�ZLWK�WKH�KHDOWK�IDFLOLWLHV�RI�WKH�UHJLRQ"�'R�\RX�H[SHULHQFH�
DQ\�SUREOHP"�3OHDVH�H[SODLQ"



ϭϵϮ

3(5&(37,216�$1'�(;3(&7$7,216
$��,Q�\RXU�RSLQLRQ��ZKDW�DUH�WKH�PRVW�LPSRUWDQW�IRXU�SUREOHPV��GHYHORSPHQW��LVVXHV�
LQ�\RXU�YLOODJH"

��
��
��
��

%��+RZ�LV�\RXU LQFRPH�VWDWXV��VWDQGDUG�RI�OLYLQJ�FRPSDUHG�WR���\HDUV�DJR"
���%HWWHU������������������������������������������7KH�VDPH�����������������������������������������������������������
���:RUVH

&��:KDW�DUH�WKH�UHDVRQV�IRU�WKLV"



ϭϵϯ

9,//$*(��/(9(/�48(67,21$,5(
1DPH�RI�WKH�YLOODJH««««««««««««�����������������������������
/RFDWLRQ�FRGH«««««««««««
1DPH�RI�WKH�FLUFOH«««««««««««««��������
7RWDO�3RSXODWLRQ««««««««««

���62&,$/�$1'�,1)5$6758&785$/�)$&,/,7,(6�

D���:KDW�DJULFXOWXUDO�DQG�YHWHULQDU\�IDFLOLWLHV�DUH�DYDLODEOH�LQ�\RXU�YLOODJH"

)DFLOLWLHV�DYDLODEOH ,I�1R

�� ,V�WKHUH�DQ\�FHQWUHV�ZKLFK�VXSSO\�VHHG�
DQG�RWKHU�DJULFXOWXUDO�LPSOHPHQWV"

7KDQ�ZKHUH�GR�\RX�JR�WR�
DYDLO�WKHVH�IDFLOLWLHV"

�� $Q\�YHWHULQDU\�+RVSLWDOV�RU�GLVSHQVDU\�
DYDLODEOH"

7KDQ�ZKHUH�GR�\RX�JR�WR�
DYDLO�WKHVH�IDFLOLWLHV"

���(GXFDWLRQ�LQVWLWXWH�DYDLODEOH�LQ�\RXU�YLOODJH�

�D��3ULPDU\�VFKRRO�
�E���0LGGOH�6FKRRO�
�F���6HFRQGDU\�VFKRRO�
�G��$Q\�RWKHU�

�� +HDOWK�IDFLOLWLHV�DYDLODEOH�LQ�\RXU�YLOODJH�
�D� 6XE�FHQWUH�
�E��3+&�
�F� $Q\�RWKHU�

���0($16�$1'�&20081,&$7,21�
�D��:KDW�PHDQV�RI�FRPPXQLFDWLRQ�DUH�DYDLODEOH�LQ�\RXU�YLOODJH"�
««««««««««««««««««««««��
�E���:KDW��PHDQV�RI�WUDQVSRUWDWLRQ�DUH�DYDLODEOH�LQ�\RXU�YLOODJH"�
«««««««««««««««««««««�
�F�� ,V�WKH�YLOODJH�QHDUE\�URDG" ,I�\HV� ZKDW�LV�WKH�FRQGLWLRQ�RI�URDG"�,I�QR� KRZ�IDU�LV�
\RXU�YLOODJH�IURP�PDLQ�URDG"�
««««««««««««««««««««««««««««««««««
««««««««««««««««««««««««««««««««««
���$Q\�GHYHORSPHQWDO�DFWLYLWLHV�ZKLFK�WRRN�SODFH�LQ�WKH�ODVW�ILYH�\HDUV"�
««««««««««««««««««««««««««««««««««
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�� $Q\�SUREOHP�RU�VXJJHVWLRQ�\RX�ZDQW�WR�PDNH"�
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3/$7(���

����6ODVK�DQG�%XUQ�&XOWLYDWLRQ ����)LHOG�DW�:DNND�9LOODJH

ϯ���7UDGLWLRQDO�*UDQDU\ ����0LOOHWV�LQ�*UDQDU\



3/$7(���

����7UDGLWLRQDO�&OD\�3RWV ����7UDGLWLRQDO�0RUWDU

����/RJ�'UXP�LQ�3DD ����,QGLJHQRXV�*XQ



3/$7(���

����9�.�9�/RQJGLQJ�± $�*LUOV�6FKRRO �����:RGFDUYLQJ

�����7UDGLWLRQDO�%HDGZRUNV �����0HQ�LQ�7UDGLWLRQDO�$WWLUH�GXULQJ
2ULDK�)HVWLYDO



$1�$1$/<6,6�2)�7+(�/(9(/�2)�62&,2�(&2120,&�
'(9(/230(17�,1 /21*',1*�',675,&7��

$581$&+$/�35$'(6+

7KHVLV 6XEPLWWHG�WR�'HSDUWPHQW�RI�*HRJUDSK\��5DMLY�*DQGKL�8QLYHUVLW\�IRU�WKH�'HJUHH RI�
'RFWRU�RI�3KLORVRSK\�LQ�*HRJUDSK\

6XEPLWWHG�E\

0UV� 0RGDQJ�5HHQD

5HJQ��1R��5*8�56���������

8QGHU�WKH�VXSHUYLVLRQ�RI

'U� �0UV���.LUDQ�.XPDUL

'HSDUWPHQW�RI�*HRJUDSK\

5DMLY�*DQGKL�8QLYHUVLW\��5RQR�+LOOV��'RLPXNK

$UXQDFKDO�3UDGHVK��,QGLD

����



ϭϳϯ

&KDSWHU�,;

&21&/86,216�$1'�68**(67,216

��� &21&/86,216

7KH�SUHVHQW�UHVHDUFK�ZRUN�LV�DQ�DWWHPSW�WR�VWXG\�WKH�OHYHO�RI�VRFLR�HFRQRPLF�

LQHTXDOLWLHV� LQ� /RQJGLQJ� GLVWULFW�� 7KH� SUHVHQW� FKDSWHU� JLYHV� D� VXPPDU\� DQG�

FRQFOXVLRQ�RI�WKH�VWXG\� HPHUJLQJ�IURP�WKH�WKHRUHWLFDO�DQG�HPSLULFDO�DQDO\VLV�RI�WKH�

SUREOHP�XQGHU�LQYHVWLJDWLRQ�LQ�WKH�IRUHJRLQJ�FKDSWHUV��7KH�EDVLF�ILQGLQJ�RI�WKH�VWXG\�

VKRZV� WKDW� WKHUH� DUH� ZLGH� LQWHU�FLUFOH� LQHTXDOLWLHV� LQ� WKH� OHYHO� RI� VRFLR�HFRQRPLF�

GHYHORSPHQW�LQ�WKH�/RQJGLQJ�GLVWULFW��7KH�UHVXOW�HPHUJHG�IURP�WKH�DQDO\VHV�RI�GDWD�

LQ�WKH�SUHFHHGLQJ�FKDSWHUV�

7KH� RYHUDOO� DQDO\VLV� RI� WKH� VWXG\� UHYHDOV� WKH� IDFW� WKDW� WKHUH� DUH� PDUNHG�

LQHTXDOLWLHV�LQ�WKH�OHYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�LQ�/RQJGLQJ�GLVWULFW�� ,Q�WKH�

DQDO\VLV�RI�DJULFXOWXUDO�GHYHORSPHQW�WKH�UHVHDUFKHU�IRXQG�WKDW�WKHUH�LV�PDUNHG�VSDWLDO�

LQHTXDOLWLHV�DFURVV�WKH�YDULRXV�FLUFOHV�RI�WKH�VWXG\�DUHD��7KHUH�DUH�RQO\�IHZ�YLOODJHV�LQ�

WKH�/DZQX�FLUFOH�ZKLFK�FRPHV�XQGHU�KLJK�OHYHO�RI�DJULFXOWXUDO�SURGXFWLYLW\�ZKHUHDV�

PRVW�RI�WKH�FLUFOHV�RI�WKH�GLVWULFW�FRPH XQGHU�ORZ�OHYHO�RI�DJULFXOWXUDO�GHYHORSPHQW�

$JULFXOWXUH� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� RYHUDOO� GHYHORSPHQW� RI� DQ\� DUHD�

EHFDXVH� LW� VXSSOLHV� IRRG� WR� WKH�JURZLQJ�SRSXODWLRQ��SURYLGLQJ� UDZ�PDWHULDO� WR�DJUR�

EDVHG�LQGXVWULHV�DQG�HPSOR\PHQW�WR�UXUDO�SRSXODWLRQ�WKHUHE\�LPSURYLQJ�WKH�VWDQGDUG�

RI�OLYLQJ��,Q�WKH�SUHVHQW�VWXG\� WKH�DJULFXOWXUDO�GHYHORSPHQW�LV�VR�ORZ�WKDW�LW�GRHVQRW�

FRQWULEXWH�PXFK�LQ�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�VWXG\�UHJLRQ��7KH�UHDVRQ�

LV�WKDW�WKH�OHYHO�RI�DJULFXOWXUDO�GHYHORSPHQW�LV�PRVWO\�DIIHFWHG�E\�WKH�SK\VLFDO�IDFWRUV

± PRVW�RI�WKH�DUHD�LV KLOO\�DQG�WKH�VL]H�RI�ODQG�KROGLQJ�LV�DOVR�YHU\�VPDOO��ZKLFK�OHDG�

WR�XQHFRQRPLFDO�IDUPLQJ��,W�LV�YHU\�GLIILFXOW�WR�FDUU\RXW�DJULFXOWXUDO�RSHUDWLRQ�LQ�WKH�



ϭϳϰ

KLOO\�WUDFWV��+RZHYHU��WKH�UROH�RI�SK\VLFDO�IDFWRU�FDQ�EH�UHGXFHG�ZLWK�DSSOLFDWLRQ�RI�

PRGHUQ� DJULFXOWXUDO� WHFKQRORJ\�� EXW� RQH� FDQQRW� LJQRUH� WKH� DVSHFW� RI� LQYHVWPHQW�

LQYROYHG� LQ� VXFK�H[HUFLVH��7KLV�DVSHFW�KDV�GHWHUUHG� WKH�DJULFXOWXUDO�GHYHORSPHQW� LQ�

WKH�DUHD��7KH�VWXG\�KDV�UHYHDOHG�WKDW�JHRJUDSKLFDO�SKHQRPHQRQ�DQG�ODFN�RI�PRGHUQ�

DJULFXOWXUDO� WHFKQRORJ\� DUH� UHVSRQVLEOH� IRU� WKH�ZLGHVSUHDG� LQHTXDOLWLHV� ,QVXIILFLHQW�

GLVWULEXWLRQ�RI�KLJK�\LHOG�YDULHW\�VHHGV�DQG�DJULFXOWXUDO�HTXLSPHQW�DQG�LJQRUDQFH�RI�

IDUPHUV�DUH�DOVR�UHVSRQVLEOH�IRU�WKH�ZLGHVSUHDG�LQHTXDOLWLHV�

7KH� SURGXFWLYLW\� RI� FHUHDOV �\LHOG� SHU� KHFWDUH�� OLNH� ULFH ��������� PDL]H�

�������� DQG� RWKHU� FHUHDOV� �������� KDV GHFUHDVHG� LQ� WKH� .DQXEDUL FLUFOH�� 7KLV�

GHFUHDVLQJ�WUHQG�RI�FHUHDO�FURSV�VKRZV�WKH�IDUPHUV�WHQGHQF\�WRZDUGV�IRRG�FURSV�KDYH�

GHFUHDVHG�QRZDGD\V�DQG�WKH\�DUH�HPSKDVL]LQJ�RQ�JURZLQJ�FDVK�FURSV�

7KH� KRUWLFXOWXUDO� FURSV� LH� ERWK� KRUWLFXOWXUDO� IUXLWV� DQG� YHJHWDEOHV� KDYH�

LQFUHDVHG� GXULQJ� WKH� LQYHVWLJDWLRQ� SHULRG�� 7KH� WRWDO� DUHD� XQGHU� FHUHDO� FURSV� LV�

����\LHOG� SHU� KHFWDUH��� KRUWLFXOWXUDO� FURSV� �IUXLWV�� LV� ���������� KD��� YHJHWDEOHV� LV�

����������KD��DQG�SODQWDWLRQ�FURSV�XQGHU�����������KD���

7KH�SHRSOH�RI�.DQXEDUL FLUFOH�DUH JUDGXDOO\�DEDQGRQLQJ�WKHLU�DJH�ROG�SUDFWLFH�

RI�IDUPLQJ�L�H� -KXP�FXOWLYDWLRQ�DQG�DUH�VKLIWLQJ�PRUH�WRZDUGV WHD�FXOWLYDWLRQ�EHFDXVH�

WKH�FOLPDWLF�FRQGLWLRQ�LV�VXLWDEOH�DQG�PRUH�YLDEOH�LQ�WHUPV�RI�HFRQRPLF�UHWXUQV�

,Q� WKH� WKH� VWXG\� UHJLRQ�� EDQDQD�� SDSD\D�� JXDYD�� PDQJR�� OHPRQ�� SHDUV� DUH�

LPSRUWDQW�KRUWLFXOWXUDO�IUXLW�FURSV��WKRXJK�WKH�SHUFHQWDJH�RI�WKHVH�FURSV�DUH�YHU\�ORZ�

2I ODWH��SHRSOH�KDYH�VWDUWHG�UHDULQJ�OLYHVWRFN��/LYHVWRFN�RFFXSLHV�LPSRUWDQW�SODFH�LQ�

WKH� DJUR�EDVHG� HFRQRP\��7KH�YDVWQHVV�RI� WKH� DUHD� DQG�DEXQGDQFH�RI�JUHHQ�SDVWXUH�

DOVR� PDNH� LW� LGHDO� IRU� WKH� GHYHORSPHQW� RI� OLYHVWRFN�� 6RPH� SHRSOH� DUH� H[FOXVLYHO\

HDUQLQJ�IURP�WKH�GDLU\�IDUPLQJ�DOVR��,W�KDV�EHHQ�UHYHDOHG�WKURXJK�WKH�VXUYH\�WKDW�WKH�



ϭϳϱ

SHRSOH� UHDU� JRDW� DQG� SRXOWU\� FRPSDUHG� WR� RWKHU� OLYHVWRFN�� 6RPH� RI� WKH� YLOODJHV� RI�

3RQJFKDR� DQG�:DNND� FLUFOHV� 0LWKXQ� �%RV�)URQWDOLV� DUH� UHDUHG� DQG� DUH� WUHDWHG� DV�

VHPL�GRPHVWLFDWHG�DQLPDOV�DQG�DUH�YHU\�FRVWO\��,W�KDV�EHHQ�IRXQG�GXULQJ�WKH�VXUYH\�

WKDW�VRPH�IDPLOLHV�HDUQ�DQ�DYHUDJH�RI����������UXSHHV�E\�VHOOLQJ�WKHVH�PLWKXQV�

)LVKHU\� SOD\V� DQ� LPSRUWDQW� UROH� LQ� WKH� VRFLR�HFQRPLF� GHYHORSPHQW� RI� WKH�

UHJLRQ��,W�LV�DOVR�OLYHOLKRRG�RI�WKH�SHRSOH�RI�WKH�GLVWULFW��.DQXEDUL�FLUFOH�LV�HQGRZHG�

ZLWK� LPPHQVH�SRWLHQWLDO� IRU�GHYHORSPHQW�RI�SLVFLFXOWXUH� ,Q�/RQJGLQJ� FLUFOH� VRPH�

YLOODJH OLNH�6HQXD�ZDV VHHQ�GRLQJ�ILVK�IDUPLQJ��7KHUH LV�RQH�IDUP�LQ�%RQLD�YLOODJH�RI�

3RQJFKDR�FLUFOH�ZLWK�D�FDSDFLW\�RI�ILVK�SURGXFWLRQ�RI�������NJ�\HDU�

,W�KDV�EHHQ�UHYHDOHG�LQ�WKH�VWXG\�WKDW��WKH�KLJKHVW SHUFHQWDJHV�RI�ZRUNHUV�DUH�

HQJDJHG�LQ�SULPDU\�VHFWRU�RI�HFRQRP\�LQ�WKH�VWXG\�UHJLRQ��2XW�RI�DOO�WKH�DFWLYLWLHV�LQ�

SULPDU\�VHFWRU�DJULFXOWXUH�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�RYHUDOO�GHYHORSPHQW�RI�WKH�

UHJLRQ��0RUH� WKDQ� ��� SHUFHQW� RI� WKH� SHRSOH� DUH� HQJDJHG� LQ� DJULFXOWXUH� EXW� GXH� WR�

FHUWDLQ�SK\VLFDO�DQG�FXOWXUDO�IDFWRU�WKH�SURGXFWLRQ�LV�QRW�RYHUZKHOPLQJ��([FHSW�IHZ�

YLOODJHV ZKLFK�DUH�O\LQJ�LQ�WKH�ULYHU�YDOOH\�DOO�WKH�YLOODJHV�DUH�VLWXDWHG�RQ�WKH�KLOOWRSV

ZKHUH�LW�LV�YHU\�GLIILFXOW�WR�FDUU\RXW�DJULFXOWXUDO�DFWLYLWLHV��+HQFH� SURGXFWLRQ�LV�ORZ��

:KDWHYHU�LV�SURGXFHG�LV�RQO\�IRU�VHOI�FRQVXPSWLRQ��7KHUH�LV�QR�VXUSOXV SURGXFWLRQ��

7KHVH� DUH� WKH� PDLQ� UHDVRQ� WKH� DUHD� RI� WKH� VWXG\� FLUFOH� DUH� QRW� GHYHORSHG�

HFRQRPLFDOO\�

2I�ODWH��WKH�JRYHUQPHQW KDV�VWDUWHG HFRQRPLF�UHIRUPV LQ�WHUPV�RI LQFUHDVLQJ�

SURGXFWLYLW\� DQG� LPSURYHG DJULFXOWXUDO� PHWKRG� E\� EULQJLQJ� YDULRXV� VFKHPHV� DQG�

HQFRXUDJLQJ�WKH�IDUPHUV�WR�DGRSW�LW��%XW�WKH�UHVXOWV�DUH�\HW�WR�FRPH�RXW��7KH�YLOODJHV�

ORFDWHG�LQ�WKH�0\DQPDU�ERUGHUV�DQG�LQWHULRU�SDUWV�RI�WKH�GLVWULFW�DUH GHSULYHG�RI�PDQ\�

VRFLDO� DPHQLWLHV� DQG� GHYHORSPHQWDO� VFKHPHV� GXH� WR� LQDFFHVVLELOLW\� DQG� VWUDWHJLF�

SRVLWLRQ�



ϭϳϲ

7KH� SHUFHQWDJH� RI�ZRUNLQJ� SRSXODWLRQ� LQ� WKH� VHFRQGDU\� VHFWRU� RI� WKH� VWXG\�

DUHD� LV� QRW� ODUJH� EHFDXVH� RI� WKH� HFRQRPLF� DFWLYLWLHV� RI� PD[LPXP� FLUFOH� ODUJHO\�

GHSHQGV�XSRQ�WKH�SULPDU\�VHFWRU�

,Q�/RQJGLQJ�GLVWULFW� VHFRQGDU\�VHFWRU�LV�GRPLQDWHG�E\�KDQGLFUDIW�LQGXVWULHV��

���SHUFHQW�RI� WKH�ZRUNLQJ�SRSXODWLRQ� LV� HQJDJHG� LQ� VHFRQGDU\� HFRQRPLF� DFWLYLWLHV��

7KH� KDQGLFUDIW� LQGXVWU\� SOD\V� D� YLWDO� UROH� LQ� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH�

UHJLRQ�� 3HRSOH� DUH� H[SHUW� LQ� FDQH� DQG� EDPERR�ZRUNV��*RYW�� KDV� HVWDEOLVKHG�PDQ\�

&UDIW�&HQWUHV LQ�GLIIHUHQW�SDUW�RI�WKH�&LUFOH�+HDGTXDUWHUV�DQG LQ�YLOODJHV VR�WKDW�LW�FDQ�

PLWLJDWH�WKH�JURZLQJ�GHPDQG�RI�XQHPSOR\PHQW�LQ�WKH�VWXG\�DUHD�

7KH�SHUFHQWDJH�RI�ZRUNLQJ�SRSXODWLRQ�LQ�WKH�WHUWLDU\�VHFWRU�LV�RQO\����SHUFHQW��

7KH� JUDGXDO� LQFUHDVH� LQ� WKH� SHUFHQWDJH� RI�ZRUNLQJ� SRSXODWLRQ� LQ�/RQJGLQJ� GLVWULFW�

VKRZV�WKDW�WKH�UROH�RI�WHUWLDU\�DFWLYLWLHV�ZLOO�XSOLIW�WKH�HFRQRPLF�GHYHORSPHQW�LQ�WKH�

GD\V�WR�FRPH�

'HPRJUDSK\� LV RQH� RI� WKH� HVVHQWLDO� IDFWRUV ZKLFK� ODUJHO\� DIIHFW� WKH� VRFLR�

HFRQRPLF� GHYHORSPHQW� RI� WKH� VWXG\� DUHD�� 7RWDO SRSXODWLRQ� RI� WKH� VWXG\� DUHD� ZDV

����� LQ�WKH�\HDU�������6LQFH�WKHQ�WKHUH�KDV�EHHQ D�FRQVWDQW�LQFUHDVH�LQ�WKH�QXPEHU�

RI�SRSXODWLRQ��7KH�XQFRQWUROOHG�LQFUHDVH�LQ�WKH�SRSXODWLRQ�QHHGV� WR�EH�FRQWUROOHG�LQ�

RUGHU�WR�FKHFN�DQG�EDODQFH�WKH�OLPLWHG�UHVRXUFH�RI�WKH�VWXG\�DUHD�

%DQNLQJ� IDFLOLWLHV� DUH� HVVHQWLDO� IRU� JUDQWLQJ� ORDQ� LQ� DJULFXOWXUH� LQ� WKH� UXUDO�

DUHDV�DQG�SURYLGH�HGXFDWLRQDO�ORDQV�WR�WKH�QHHG\��'XH�WR�WKH�OLPLWHG�QXPEHU�RI�EDQN�

DQG�LWV� WUDQVDFWLRQV�WKHUH�DOZD\V�SUHYDLOV DFXWH�VKRUWDJH�RI�IXQG��)RU�WKHVH�SXUSRVH�

WKH� SHRSOH� FDQQRW� DYDLO� WKH� RSSXUWXQLWLHV� RI� JHWWLQJ� ORDQ� IRU� WKHLU� DJULFXOWXUH� DQG�

HGXFDWLRQ��7KLV�DOVR�KDPSHUV�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKLV�UHJLRQ�



ϭϳϳ

+HDOWK� VHFWRU� LV� RQH�RI� WKH�PRVW�QHJOHFWHG� DVSHFWV RI� WKH�GLVWULFW�� )RU�PRUH�

WKDQ� ��� WKRXVDQG� SRSXODWLRQ� RQO\� �� &+&� H[LVWV��:LWK� LQFUHDVH� RI� WKH� QXPEHU� RI�

SRSXODWLRQ� WKH� H[LVWLQJ�KHDOWK� FHQWUHV�ZLOO� IDLO WR� FDWHU WR� WKH�QHHG�RI� WKH�JURZLQJ�

SRSXODWLRQ��0RUHRYHU� WKHUH LV�QR�VXFK�DGYDQFH�PHGLFDO�HTXLSPHQWV LQ�WKH�KRVSLWDO��

6R� WKH�SDWLHQWV�KDYH� WR�JR� WR�QHDUE\� WRZQV�RI�$VVDP�LQ�RUGHU� WR�JHW� WKHLU�PHGLFDO�

WUHDWPHQW� GRQH��0DQ\� KHDOWK� FHQWUHV� UXQV�ZLWKRXW� ODERUDWRU\� IDFLOLWLHV�� 7KH� GRFWRU�

SDWLHQW� UDWLR� LV� YHU\�SRRU��:LWK�PRUH� LQYHVWPHQWV� LQ�KHDOWK� VHFWRU�PRUH QXPEHU�RI�

KHDOWK� FHQWUHV� VKRXOG� EH� VHW� XS�ZLWK� ODERUDWRU\� IDFLOLWLHV DQG� DGHTXDWH� PDQSRZHU��

7KH�KHDOWK�FDUH�IDFLOLWLHV�RI�WKH�GLVWULFW�LQGLFDWH�QHJDWLYH�WUDQVIRUPDWLRQ�

7KH�WHUWLDU\�OHYHO�DOVR�LQIOXHQFHV�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�D�UHJLRQ�

WR� VRPH� VLJQLILFDQW� H[WHQW�� EHFDXVH� LW� LQIOXHQFHV� WKH� HFRQRPLF� FRPSRVLWLRQ� RI� WKLV�

UHJLRQ�� 7KH� OLWHUDF\� UDWH� RI� WKH� VWXG\� DUHD� LV� ������ SHUFHQW� DFFRUGLQJ� WR� WKH� �����

FHQVXV��7KH�PDOH�OLWHUDF\�UDWH�LV�������SHUFHQW�DQG�WKH�IHPDOH�OLWHUDF\�UDWH�LV�������

SHUFHQW�� 7KH� KLJKHVW� OLWHUDF\� UDWH� ZDV� REVHUYHG� LQ� .DQXEDUL� FLUFOH� IROORZHG� E\�

/DZQX� FLUFOH�� 7KH� QXPEHU� RI� SULPDU\� VFKRROV� ZDV� LQFUHDVHG� DQG� WKH� H[LVWLQJ�

VHFRQGDU\�VFKRROV�KDYH DOVR�EHHQ�XSJUDGHG�LQWR�KLJKHU�VHFRQGDU\�VFKRROV�GXULQJ�WKH�

LQYHVWLJDWLRQ�SHULRG�� ,W� LQGLFDWHV� WKH�SRVLWLYH� WUDQVIRUPDWLRQ� LQ� WKH�HGXFDWLRQ�VHFWRU�

GXULQJ�WKH�LQYHVWLJDWLRQ�SHULRG

7KH�VH[�UDWLR�RI�WKH�VWXG\�UHJLRQ�ZDV���� IHPDOHV�SHU�WKRXVDQG�PDOHV�LQ�WKH�

\HDU�������7KH�KLJKHVW�VH[�UDWLR�ZDV�REVHUYHG�LQ�3XPDR�FLUFOH�L�H� ����� KLJKHU�WKDQ�

WKH�VWDWH�DYHUDJH�RI�����������FHQVXV��

7KHUH�H[LVWV�DQ�LQHTXDOLW\�LQ�WKH�OHYHO�RI�VRFLR�HFRQRPLF�GHYHORSPHQW�LQ�WKH�

VWXG\� DUHD� IURP� FLUFOH� WR� FLUFOH�� $V� SHU� WKH� FRPSRVLWH� 6FRUH� RI� VRFLR�HFRQRPLF

LQGLFDWRUV�RI�WKH�VWXG\�DUHD .DQXEDUL�FLUFOH LV�FRQVLGHUDEO\�GHYHORSHG FLUFOH�ZKHUHDV�

3XPDR�DQG�/DZQX�FLUFOH�DUH�OHVV GHYHORSHG��6R��VVLW�UHTXLUHV LPPHGLDWH�DWWHQWLRQ�RI�



ϭϳϴ

WKH� SODQQHUV�� DGPLQLVWUDWLRQ� DQG� SROLWLFLDQ� WR� SURYLGH� IDFLOLWLHV� IRU� VRFLR�HFRQLPLF�

GHYHORSPHQW�

���� 68**(67,216

$OPRVW�DOO�WKH�WRZQV DQG�YLOODJHV�RI�WKH�/RQJGLQJ�GLVWULFW�DUH ORFDWHG�RQ�WKH�

KLOOWRS��6R�� WKHUH�LV�ZDWHU�VFDUFLW\�SUREOHP�ZKLFK�KDV�EHHQ�PRUH�DJJUDYDWHG�E\�WKH�

SUDFWLFH�RI�PDVVLYH� MKXP FXOWLYDWLRQ��7KHUHIRUH� LW� LV� WKH�QHHG�RI� WKH�KRXU� WR�ZDWHU�

VKDGH�SURJUDPPHV�RQ�D�ODUJH�VFDOH�

7KH�KLJKHVW�FURSSHG�DUHDV�FRQVLVW�RI�FHUHDO�FURSV�OLNH�SDGG\��PDL]H�DQG�PLOOHW�

ZKLFK�OHDG�WR�PRQR�FXOWXUH�W\SH�RI�DJULFXOWXUDO�SUDFWLFHV��7KHVH�SUDFWLFHV�OHDG�WR�ORZ�

SURGXFWLRQ� RI� WKH� IRRG� FURSV� DFFRPSDQLHG� E\� WKH� ORVV� RI� IHUWLOLW\� RI� WKH� VRLO��

7KHUHIRUH��LW�LV�VXJJHVWHG�WKDW�IDUPHU�VKRXOG�GLYHUVLI\�WKH�FURSSLQJ�SDWWHUQ�

7KH� SURGXFWLYLW\� RI� FURSV� LV� ORZ� LQ� WKH� VWXG\� DUHD� GXH� WR� WKH� JHR�

HQYLURQPHQWDO�FRQGLWLRQ�RI�WKH�DUHD�DFFRPSDQLHG�E\�WKH�ODFN�RI�WHFKQLFDO�NQRZKRZ�

RI�WKH�IDUPHU�LQ�WKH�DJULFXOWXUDO�ILHOG� 7KHUH�LV�D�QHHG�WR�LPSDUW�WUDLQLQJ�WR�WKH�IDUPHU�

WR�LQWURGXFH�WKHP�WR�WKH�DSSURSULDWH�DQG�ODWHVW�WHFKQRORJ\��7KH�IDUPHUV�PXVW�VKLIW�WKH�

FXOWLYDWLRQ� SDWWHUQ� IURP� WKH� WUDGLWLRQDO� FURSSLQJ� SDWWHUQ� WR� FRPPHUFLDO� FURSSLQJ�

SDWWHUQ� VR� WKDW� WKH\� FDQ� HDUQ�PRUH� LQFRPH�� 6RLO� OLVW� VKRXOG� EH�PDGH� FRPSXOVRULO\

EHIRUH� VRZLQJ� DQ\� NLQG� RI� VHHG�� VR� WKDW� VRLO� W\SH� ]RQH� FDQ� EH� PDSSHG� DQG�

DFFRUGLQJO\��WKH�FURS�ZKLFKHYHU�LV�VXWDEOH�IRU�WKH�SDUWLFXODU�VRLO�W\SH�FDQ�EH�JURZQ��

*RYHUQPHQW� PXVW� PRWLYDWH� WKH� IDUPHU� WR� FXOWLYDWH� WKH� SODQWV� ZKLFK� JLYH� PRUH�

LQFRPH�UHWXUQ�WKURXJKRXW�WKH�\HDU�

7KH OLYHVWRFN� SRSXODWLRQ� VKRXOG� EH� LQFUHDVHG�� *RYHUQPHQW� VKRXOG� FUHDWH

DZDUHQHVV� DQG� HQFRXUDJH� WKH� IDUPHU� WR� LQFUHDVH� WKH� OLYHVWRFN� SRSXODWLRQ� EHFDXVH�



ϭϳϵ

OLYHVWRFN IDUPHU� DUH� ODJJLQJ� EHKLQG� ZKLFK� GHVHUYH� VSHFLDO� DWWHQWLRQ�� 7KLV� ZLOO�

SURYLGH�MRE�RSSXUWXQLWLHV WR�WKH�UXUDO�PDVVHV���

7R� LQFUHDVH� WKH� LQGLYLGXDO� GHYHORSPHQW�� HIIRUW VKRXOG� EH� PDGH� LQ� WKH�

GLUHFWLRQ� RI� GHYHORSPHQW� RI� DJUR� EDVHG� LQGXVWULHV� LQ� WKH� VWXG\ DUHD�� *RYHUQPHQW�

VKRXOG�SURYLGH�QHFHVVDU\�DVVLVWDQFH� LQ� WHUPV�RI� LQWHUHVW� IUHH� ORDQV�DQG�VXEVLG\ HWF��

&HQWUDOL]HG�PDUNHW�QHHGV� WR�EH�HVWDEOLVKHG�VR� WKDW� WKH�IDUPHU�FDQ�VHOO� WKHLU�SURGXFW�

GLUHFWO\�WR�WKH�PDUNHW��7KLV�ZLOO�RYHUFRPH�WKH�PHQDFH�RI�PLGGOHPHQ�

3HRSOH� SUDFWLFH� MKXP� FXOWLYDWLRQ� LQ� D� ODUJH� VFDOH� DV� D� UHVXOW� RI�ZKLFK� ODUJH�

QXPEHU�RI�WUHHV�DUH�FXW�GRZQ� ZKLFK�LQ�WXUQ�OHDGV�WR�VRLO�HURVLRQ��(IIRUWV VKRXOG�EH�

PDGH� WR� FKHFN� VRLO� HURVLRQ� E\� DGRSWLQJ� VRLO� FRQVHUYDWLRQ SUDFWLFHV�� $IIRUHVWDWLRQ�

QHHGV� WR� EH� HQFRXUDJHG�� ,I� LW� LV� QRW� FRQWUROOHG� WRGD\� LW�ZLOO� WXUQ� WR� JUDVVODQG� YHU\�

VRRQ�

7R�PLQLPL]H�WKH�LQHTXDOLWLHV�LQ�VRFLDO�DQG�KXPDQ�GHYHORSPHQW� HIIRUW�VKRXOG�

EH�PDGH�LQ�WKH�GLUHFWLRQ�RI�EHWWHU�HGXFDWLRQ�IDFLOLWLHV�DQG�KHDOWK�FDUH�IDFLOLWLHV��'XH�

WR�WKH�ODFN�RI�HGXFDWLRQDO�IDFLOLWLHV�WKH�SHRSOH�ZRUNLQJ�LQ�WHUWLDU\�VHFWRU�LV�YHU\�ORZ��

,Q�RUGHU�WR�RYHUFRPH WKLV�LVVXH� LW�LV�UHFRPPHQGHG�WKDW�QHZ�VFKRROV�VKRXOG�EH�VWDUWHG�

LQ�YDULRXV�DUHDV RI�WKH�FLUFOHV�DQG�VKRXOG SURYLGH�LQIUDVWUXFWXUH�OLNH�ODERUDWRULHV�HWF

DQG�WKH�XWPRVW�LPSRUWDQFH�LV�SRVWLQJ�RI�VXEMHFW�WHDFKHUV�LQ�WKH�YDULRXV�VFKRROV�RI�WKH�

GLVWULFW�

6RFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�VWXG\�UHJLRQ�LV�QRW�GHYHORSHG�HYHQO\��6R�

LW�LV�QHFHVVDU\�WR�GHYHORS�WKH�EDVLF�IDFLOLWLHV�L�H� SK\VLFDO�DQG�LQIUDVWUXFWXUDO�IDFLOLWLHV�

DW� WKH� YLOODJH� OHYHO� RI� WKH� VWXG\� UHJLRQ�� 0RUH� EDQNV�� HGXFDWLRQDO� LQVWLWXWHV� DQG�

LQGXVWULHV�VKRXOG�EH�RSQHG�DQG WKH�JRYHUQPHQW�FDQ�SOD\�D�YLWDO� UROH� LQ� WKLV� UHJDUG��

5RDGV�DUH WKH�OLIH�OLQH�RI�WKH�SHRSOH�DQ\ZKHUH��(IIRUW�VKRXOG�EH�PDGH�LQ�WKH�ILHOG�RI�



ϭϴϬ

WUDQVSRUWDWLRQ�DQG�FRPPXQLFDWLRQ�� VR� WKDW� WKH� ORZ�GHYHORSHG�DUHD�PD\�FRPH�XS�DW�

SDU�ZLWK�UHODWLYHO\�GHYHORSHG�FLUFOHV�

7KH� DERYH� UHFRPPHQGDWLRQV� DUH� PDGH� EDVHG� RQ� JURXQG� UHDOLWLHV�� ,I� WKHVH�

UHFRPPHQGDWLRQV� DUH� DGRSWHG� E\� WKH� LQGLYLGXDO�� JRYHUQPHQW� DQG� DOO� WKH�

VWDNHKROGHUV�� VXUHO\� LW� ZLOO� OHDG� WR� EDODQFHG� DQG� VXVWDLQDEOH� JURZWK� RI� WKH� UHJLRQ��

OHDGLQJ VRFLR�HFRQRPLF GHYHORSPHQW�RI�WKH�UHJLRQ�


