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7DEOH�RI�FRQWHQW�
�

,QWURGXFWLRQ������������������������������������������������������������������������������������������������������������������� � �
&DUSDWKLDQ�5 HJLRQ�Z LWKLQ�WKH�( XURSHDQ�VSDFH���������������������������������������������������������� � �
7KH�EULHI�6: 2 7�DQDO\ VLV���������������������������������������������������������������������������������������������� � �

7KH�VWUHQJWKV�RI�WKH�&DUSDWKLDQ�DUHD�������������������������������������������������������������������������� � �
7KH�ZHDNQHVVHV�RI�WKH�&DUSDWKLDQ�DUHD��������������������������������������������������������������������� � �
2 SSRUWXQLWLHV�RI�WKH�&DUSDWKLDQ�DUHD�������������������������������������������������������������������������� � �
7KUHDWV�LQ�WKH�&DUSDWKLDQ�DUHD���������������������������������������������������������������������������������� � � �

1 DWLRQDO�VSDWLDO�SROLFLHV��������������������������������������������������������������������������������������������� � � �
$XVWULD����������������������������������������������������������������������������������������������������������������������� � � �
&] HFK�5 HSXEOLF��������������������������������������������������������������������������������������������������������� � � �
+XQJDU\ ��������������������������������������������������������������������������������������������������������������������� � � �
3RODQG����������������������������������������������������������������������������������������������������������������������� � � �
5 RP DQLD�������������������������������������������������������������������������������������������������������������������� � � �
6ORYDNLD��������������������������������������������������������������������������������������������������������������������� � � �
8 NUDLQH���������������������������������������������������������������������������������������������������������������������� � � �

6WUDWHJ\ ����������������������������������������������������������������������������������������������������������������������� � � �
9$6,&$�DV�WKH�VWUDWHJLF�GRFXP HQW��������������������������������������������������������������������������� � � �
7HUULWRULDO�H[ WHQW�RI�9$6,&$ �������������������������������������������������������������������������������������� � � �
6WUDWHJLF�JRDOV���������������������������������������������������������������������������������������������������������� � � �

* RDO�� �±�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�RI�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV������ � � �
3UREOHP �GHILQLWLRQ� ��������������������������������������������������������������������������������������������� � � �
0 DMRU�FKDOOHQJHV� ����������������������������������������������������������������������������������������������� � � �
3RWHQWLDO�FRRSHUDWLRQ�DUHDV�������������������������������������������������������������������������������� � � �
&DUSDWKLDQ�3URMHFW¶V�LQSXW���������������������������������������������������������������������������������� � � �

* RDO�� �±�VWUHQJWKHQLQJ�LQWHUQDO�FRKHVLRQ�RI�WKH�&DUSDWKLDQ�5 HJLRQ�������������� � � �
3UREOHP �GHILQLWLRQ� ��������������������������������������������������������������������������������������������� � � �
0 DMRU�FKDOOHQJHV� ����������������������������������������������������������������������������������������������� � � �
3RWHQWLDO�FRRSHUDWLRQ�DUHDV�������������������������������������������������������������������������������� � � �
&DUSDWKLDQ�3URMHFW¶V�LQSXW���������������������������������������������������������������������������������� � � �

* RDO�� �±�VWUHQJWKHQLQJ�H[ WHUQDO�FRKHVLRQ�Z LWK�WKH�( XURSHDQ�WHUULWRU\ ���������� � � �
3UREOHP �GHILQLWLRQ� ��������������������������������������������������������������������������������������������� � � �
0 DMRU�FKDOOHQJHV� ����������������������������������������������������������������������������������������������� � � �
3RWHQWLDO�FRRSHUDWLRQ�DUHDV�������������������������������������������������������������������������������� � � �
&DUSDWKLDQ�3URMHFW¶V�LQSXW���������������������������������������������������������������������������������� � � �

6SDWLDO�FRRUGLQDWLRQ��������������������������������������������������������������������������������������������������� � � �
&RQIOLFWV�EHWZHHQ�QDWXUDO�SURWHFWLRQ�DQG�KXP DQ�DFWLYLWLHV���������������������������������������� � � �
3RO\ FHQWULF�GHYHORSP HQW������������������������������������������������������������������������������������������� � � �
7UDQVSRUW�QHWZRUNV���������������������������������������������������������������������������������������������������� � � �

�
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,QWURGXFWLRQ�

7KH�GRFXP HQW�HQWLWOHG�³9$6,&$´
�

�ZLOO�GUDZ�WRJHWKHU�WKH�ZRUN�RI�WKH�&DUSDWKLDQ�3URMHFW
�

�
UHJDUGLQJ� VSDWLDO� GHYHORSP HQW� DQG� P DQDJHP HQW� IRU� WKH� &DUSDWKLDQ� 5 HJLRQ

�

�� ,W�
FRQFHQWUDWHV� RQ� LVVXHV� UHODWLQJ� WR� MRLQW� ZRUNLQJ� SUDFWLFHV� DV� D� GLP HQVLRQ� RI� VSDWLDO�
GHYHORSP HQW� SODQQLQJ�� � ,W� DLP V� WR� FUHDWH� ±� IRU� WKH� VHYHQ� FRXQWULHV� ±� WKH� QHFHVVDU\ �
FRQGLWLRQV� IRU� GHWHUP LQLQJ� SULRULWLHV� IRU� WKH� HIIHFWLYH� IXQFWLRQLQJ� RI� UHJLRQDO�VFDOH�
DFWLRQV��DV�ZHOO�DV�IRU�SODQQLQJ�WKH�SK\ VLFDO�GHYHORSP HQW�RI�ODQG��� ,W�DOVR�LQGLFDWHV�WKH�
P DQQHU�LQ�ZKLFK�WKHVH�SULRULWLHV�FDQ�EH�DFKLHYHG��DV�SDUW�RI�D�VXFFHVVIXO�LQWHJUDWLRQ�RI�
IXQFWLRQDO�DQG�VSDWLDO�SODQQLQJ� IRU�WKH�UHJLRQV�DV�GHP DQGHG�E\ �WKH�QHHGV�RI�D�XQLWHG�
( XURSH�� � %HFDXVH� RI� WKH� VL] HDEOH� YROXP H� RI� VSDWLDO� SODQQLQJ� DFWLYLWLHV� DQG� VSDWLR�
IXQFWLRQDO� LVVXHV� DQDO\ VHG�� 9$6,&$� LV� EHLQJ� SUHSDUHG� LQ� VWDJHV�� EDVHG� RQ� D� MRLQWO\ �
RUJDQLVHG�SURJUDP P H��3DUWLDO�FRRUGLQDWLRQ�UHJDUGLQJ�WKH�VXEVWDQFH�RI�9$6,&$�ZLOO�EH�
HQVXUHG� E\ � MRLQW� VHVVLRQV� RI� WKH� DSSURSULDWH� ZRUNLQJ� JURXS� RI� WKH� &DUSDWKLDQ�
&RQYHQWLRQ

�

��

,W�LV��KRZHYHU��WKH�ILUVW�GRFXP HQW�ZKLFK�KDV�IRFXVHG�RQ�DVSHFWV�RI�VSDWLDO�SODQQLQJ�DQG�
GHYHORSP HQW� EDVHG� RQ� DQ� GHHS� VRFLR�HFRQRP LF� DQDO\ VLV� RI� UHJLRQDO� DQG� QDWLRQDO�
GHYHORSP HQW� IDFWRUV�� ' XULQJ� LWV� SUHSDUDWLRQ� WKH� * ,6 � GDWDEDVHV� DQG� DSSURSULDWH�
WHFKQRORJLHV�ZHUH�XVHG�WR�SURYLGH�9$6,&$�ZLWK�P DSV�DQG�RWKHU�FDUWRJUDSKLF�P DWHULDO��
ZKLFK�ZHUH�SXEOLVKHG�RQ�WKH�&DUSDWKLDQ�* HRSRUWDO

�

�� ) RU�WKH�ILUVW�WLP H�HYHU��LQWHUDFWLYH�
P DSV�RI�GHYHORSP HQW�LVVXHV�IRU�WKH�HQWLUH�&DUSDWKLDQ�WUDQVQDWLRQDO�UHJLRQ��DW�D�VFDOH�RI�
� �� � � � � � � � � � �KDYH�EHHQ�SUHSDUHG�MRLQWO\ �IRU�WKH�ZKROH�DUHD��$QRWKHU�XQLTXH�IHDWXUH�RI�
WKLV� GRFXP HQW� LV� WKDW� LW� WDNHV� LQWR� DFFRXQW� WKH� MRLQW� GHYHORSP HQW� SRWHQWLDOV� IRU� FURVV�
ERUGHU�DUHDV��DULVLQJ�IURP �H[ WHUQDO�OLQNDJHV�WR�D�EURDGHU�( XURSHDQ�WHUULWRU\ ��ZKLFK�DIWHU�
WKH�VHYHUDO�VWDJHV�RI�WKH�( 8 �HQODUJHP HQW�KDYH�VHW�D�QHZ�GHYHORSP HQW�IUDP HZRUN�IRU�
WKH�UHJLRQ��SURYLGLQJ�QHZ�RSSRUWXQLWLHV�DQG�VHWWLQJ�QHZ�FKDOOHQJHV���

$W� SUHVHQW� P RVW� RI� WKH� &DUSDWKLDQ� FRXQWULHV� DUH� UHDSLQJ� WKH� ILUVW� EHQHILWV� RI� WKHLU�
DFFHVVLRQ�WR�WKH�( 8 �� ,Q�WKLV�ZD\ �WKHUH�LV�DQ�RSSRUWXQLW\ �IRU�IDVWHU�WHFKQLFDO�DQG�VRFLR�
HFRQRP LF� VWDELOLVDWLRQ� DQG� EHWWHU� GHYHORSP HQW� SRWHQWLDOV� IRU� WKH� WUDQVQDWLRQDO� UHJLRQ��
&RQVHTXHQWO\ �� DWWHQWLRQ� VKRXOG� EH� IRFXVHG� RQ� WKH� IDFW� WKDW� WKHVH� ERUGHU� DUHDV� KDYH�
EHFRP H� RQH� RI� WKH� ( 8 ¶V� LQWHUQDO� SUREOHP � UHJLRQV�� 7KLV� P XVW� EULQJ�DERXW�D�FKDQJH�LQ�
JRDOV�DQG�VWUDWHJLHV�IRU�GHYHORSP HQW��ZKLFK�VKLIW�WKH�WUDQVQDWLRQDO�UHJLRQ�IURP �WKH�UROH�
RI�D�SHULSKHUDO�DUHD�WR�D�P XFK�P RUH�HQJDJHG�RQH�� ,Q�WKLV�SURFHVV�DOO�SURJUDP P H�DQG�
ILQDQFLDO�RSSRUWXQLWLHV�UHVXOWLQJ�IURP �D�IXOO�( 8 �P HP EHUVKLS�P XVW�EH�FRQVLGHUHG���

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

�GHOLYHUHG�DV�WKH�VHSDUDWH�GRFXP HQW��9,6,216�$1' �675$7( * ,( 6�,1�7+( �&$53$7+,$1�$5( $��9$6,&$��
�

�GHYHORSHG�LQ�WKH�IUDP HZRUN�RI�WKH�,17( 55( * �,,,%�&$' 6( 6�3URJUDP P H��VHH�ZZZ�FDUSDWKLDQSURMHFW�HX�
�

�VHH�FKDSWHU��7HUULWRULDO�H[ WHQW�RI�9$6,&$�
�

�DERXW�&DUSDWKLDQ�&RQYHQWLRQ�VHH��ZZZ�FDUSDWKLDQFRQYHQWLRQ�RUJ�
	

�ZZZ�FDUSDWKLDQSURMHFW�HX�
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9$6,&$� GR� QRW� LQWHQG� WR� UHSODFH� DQ\ � RI� WKH� QDWLRQDO� QRU� UHJLRQDO� GHYHORSP HQW�
GRFXP HQWV��,W�LV�WKH�FRP SOHP HQWDU\ �VWUDWHJ\ ��ZKLFK�IRFXVHV�RQ�WKH�DGGHG�YDOXHV�IRU�WKH�
UHJLRQDO� GHYHORSP HQW� ZKLFK� FDQ� VWHP P � IURP � WKH� P RUH� LQWHQVLYH� DQG� FRRUGLQDWHG�
WUDQVERUGHU�FRRSHUDWLRQ�ZLWKLQ�WKH�&DUSDWKLDQ�DUHD��

7KH�EHQHILWV�DQG�SUDFWLFDO�FRQVHTXHQFHV�RI�WKLV�MRLQW�VWUDWHJ\ �VKRXOG�KHOS�LQ�SDUWLFXODU�LQ�
WKH�GHFLVLRQ�P DNLQJ�SURFHVVHV�RI�QDWLRQDO�DQG�UHJLRQDO�DGP LQLVWUDWLRQV��9$6,&$�VKRXOG�
KHOS� FRRUGLQDWH� DFWLRQV�� HVSHFLDOO\ � WKRVH� UHJDUGLQJ� FURVV�ERUGHU� DUHDV�� DQG� DOVR�
SURP RWH� LQWHU�UHJLRQDO� SURMHFWV�� %HQHILWV� DUH� DOVR� H[ SHFWHG� LQ� WKH� IRUP � RI� LQWHQVLILHG�
LQWHUQDWLRQDO�FRRSHUDWLRQ�DW�WKH�P XOWLODWHUDO�DQG�ELODWHUDO�OHYHOV���

$V� D� WRRO� VXSSRUWLQJ� VSDWLDO� GHYHORSP HQW� DQG� SODQQLQJ� IXQFWLRQV� LQ� WKH� WUDQVQDWLRQDO�
ERUGHU�UHJLRQ��9$6,&$�DQG�LWV�DFFRP SDQ\ LQJ�GRFXP HQWV�FRQWDLQV�DERYH�DOO���

ƒ� LQIRUP DWLRQ� DYDLODEOH� WR� HDFK� FRXQWU\ � DERXW� P DMRU� VSDWLDO� SUREOHP V� DQG�
SKHQRP HQD�LQ�LWV�QHLJKERXU���

ƒ� VKDUHG� DQDO\ WLFDO� DQG� FRQFHSWXDO� LQSXWV� IRU� XSGDWLQJ� QDWLRQDO� DQG� UHJLRQDO�
VWUDWHJLHV�� GHYHORSP HQW� SODQV� DQG� RWKHU� GHYHORSP HQW� SURMHFWV� DW� WKH� UHJLRQDO�
OHYHO���

ƒ� DQ� LQWHJUDWHG� FDUWRJUDSKLF� UHSUHVHQWDWLRQ� RI� WKH� VLWXDWLRQ� RI� WKH� WUDQVQDWLRQDO�
ERUGHU� UHJLRQ�� DV� LQSXWV� DQG� GLVFXVVLRQ� P DWHULDO� FDSDEOH� RI� EHLQJ� XVHG� IRU� WKH�
SODQQLQJ�RI�P RUH�GHWDLOHG�WDVNV�DQG�DFWLRQV���

ƒ� D�V\ VWHP DWLF�VHW�RI�GHYHORSP HQW�JRDOV�IRU�WKH�&DUSDWKLDQ�5 HJLRQ���

ƒ� SURSRVDOV� IRU� MRLQW� DFWLRQV� WR� EH� WDNHQ� E\ � RUJDQLVDWLRQV� LQ� WKH� WUDQVQDWLRQDO�
ERUGHU�UHJLRQ�RU�E\ �LQWHUQDWLRQDO�WHDP V��DV�SDUW�RI�( XURSHDQ�SURMHFWV���

�
$V� D� GRFXP HQW� ZLWK� DQ� LQWHUQDWLRQDO� FKDUDFWHU�� 9$6,&$� LQWHQG� WR� IRUP � D� EDVLV� IRU�
QHJRWLDWLRQV� DQG� GHFLVLRQV� DW� WKLV� OHYHO�� ,W� LV� D� SURRI� RI� WKH� ORQJ�VWDQGLQJ� FRQWLQXLW\ � RI�
P XWXDO�FRRUGLQDWLRQ�HIIRUWV�LQ�WKH�WUDQVQDWLRQDO�UHJLRQ�DQG��FRQVHTXHQWO\ ��P D\ �FRQVWLWXWH�
D�VWURQJ�DUJXP HQW�IRU���

ƒ� UDLVLQJ�VXSSRUW�IXQGV�IURP �( 8 �VRXUFHV���

ƒ� LQWURGXFLQJ� LQQRYDWLYH� FRQVHUYDWLRQ� DQG� GHYHORSP HQW� P HDVXUHV� UHTXLULQJ�
DJUHHP HQW�E\ �P DQ\ �VWDNHKROGHUV���

ƒ� IRUP XODWLQJ�UHJLRQDO�GHYHORSP HQW�VWUDWHJLHV�IRU�UHOHYDQW�JRYHUQP HQWV��P LQLVWULHV��
UHJLRQDO�DQG�ORFDO�DGP LQLVWUDWLYH�DXWKRULWLHV�� ( XUR�UHJLRQV��RWKHU�DVVRFLDWLRQV�RU�
ERGLHV�LQ�WKH�&DUSDWKLDQ�5 HJLRQ���

ƒ� LQWHUQDWLRQDO� QHJRWLDWLRQV� DURXQG� VSDWLDO� GHYHORSP HQW� FRQFHSWV� IRU� WKLV� SDUW� RI�
&HQWUDO�( XURSH���

�

9$6,&$�� EHLQJ� SUHSDUHG� RYHU� D� SHULRG� RI� WKUHH� \ HDUV�� ZLWK� IXOO� FRRSHUDWLRQ� RI� WKH�
JRYHUQP HQWV¶�UHSUHVHQWDWLYHV�DQG�UHVSHFWLQJ�HDFK�SDUW\ ¶V�GHFLVLRQV��ZLOO�FRQVWLWXWH���

ƒ� D�JXDUDQWHH�RI�FRQIRUP LW\ �RI�WKH�DGRSWHG�JRDOV�DQG�DFWLRQV�ZLWK�UHOHYDQW�QDWLRQDO�
DQG�UHJLRQDO�GHYHORSP HQW�VWUDWHJLHV���
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ƒ� D�SURRI�RI�WKH�RUJDQLVDWLRQDO��SURFHGXUDO�DQG�VXEVWDQWLYH�ZLOOLQJQHVV�WR�XQGHUWDNH�
LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� WKH� ILHOG� RI� VSDWLDO� GHYHORSP HQW� SODQQLQJ� LQ� WKH�
&DUSDWKLDQ�WUDQVQDWLRQDO�UHJLRQ���

ƒ� D�SLORW�GRFXP HQW�IRU�P RUH�GHWDLOHG�VWXGLHV�SUHSDUHG�HOVHZKHUH�ZLWKLQ�WKH�DUHD���

ƒ� D�P HWKRGRORJLFDO�EDVLV�IRU�WUDQVQDWLRQDO�SROLF\ �GRFXP HQWV��

�

&DUSDWKLDQ�5 HJ LRQ�Z LWKLQ�WKH�( XURSHDQ�VSDFH�

7KH� HQODUJHP HQW� RI� WKH� ( XURSHDQ� 8 QLRQ� KDV� FKDQJHG� WKH� JHRJUDSK\ � RI� ( XURSHDQ�
WHUULWRULDO� LQWHJULW\ �� : LWKLQ� WKH� ERXQGDULHV� RI� WKH� ( XURSHDQ� 8 QLRQ� WKHUH� DUH� QRZ�
WHUULWRULHV�ZKLFK�DUH�RI�NH\ �LP SRUWDQFH�WR�VRFLDO��HFRQRP LF��DQG�WHUULWRULDO�LQWHJULW\ ��7LOO�
QRZ� WKRXJK� WKHVH� WHUULWRULHV� ZHUH� RI� P DUJLQDO� LP SRUWDQFH� LQ� WKHVH� UHVSHFWV�� 2 QH� RI�
VXFK� WHUULWRULHV� LV� WKH� &DUSDWKLDQ� 5 HJLRQ�� ZKLFK� DIWHU� WKH� ( 8 � HQODUJHP HQW� SURFHVV�
EHFDP H� D� SRWHQWLDOO\ � LP SRUWDQW� DUHD� RI� LQWHUQDWLRQDO� FR�RSHUDWLRQ� DQG� VXSSRUW� ZLWK�
LQVWUXP HQWV� RI� SROLWLFDO� LQWHJULW\ �� $W� SUHVHQW� WKH� LQWHUQDWLRQDO� FR�RSHUDWLRQ� LQ� WKHVH�
WHUULWRULHV�GRHV�SUHYHQWV�WKH�XVH�RI�WKHVH�LQVWUXP HQWV�WR�WKHLU�IXOO�SRWHQWLDO��

7KLV�LV�ZK\ �LW�LV�FUXFLDO�WKDW�VWHSV�EH�WDNHQ�LQ�RUGHU�WR�VSHFLI\ �WKH�UROH�RI�WKH�&DUSDWKLDQ�
5 HJLRQ�LQ�WKH�QHZ�( XURSHDQ�VSDFH�DQG�DV�D�UHVXOW�RSHQ�LW�XS�WR�WKH�WRROV�RI�( XURSHDQ�
8 QLRQ�SROLFLHV��7KH�FR�RSHUDWLRQ�RI�DOO�RI�WKH�QDWLRQV�RI�WKLV�WHUULWRU\ �LV�FUXFLDO��7KLV�LV�WKH�
EDVLV� IRU� IRUP LQJ� D� FRP P RQ� VWUDWHJ\ � IRU� GHYHORSLQJ� WKLV� UHJLRQ� DQG� ZRXOG� SURYH� WKH�
QHFHVVLW\ � RI� XQGHUWDNLQJ� MRLQW� LQYHVWP HQW� SURMHFWV�� 7KH� &DUSDWKLDQ� 3URMHFW¶V� VSDWLDO�
GHYHORSP HQW� VWUDWHJ\ � �9$6,&$�� LGHQWLILHV� FRP P RQ� JRDOV� DQG� H[ SHFWDWLRQV� RI� DOO� WKH�
SDUWQHUV�IURP �FRXQWULHV�SDUWLFLSDWLQJ�LQ�WKH�&DUSDWKLDQ�&RQYHQWLRQ���

%HFDXVH�RI�WKH�SURFHVV�RI�ZLGHQLQJ�WKH�ERUGHUV�RI�WKH�( XURSHDQ�8 QLRQ��WKH�&DUSDWKLDQ�
5 HJLRQ�P D\ �EHFRP H�RQH�RI�WKH�P RUH�LP SRUWDQW�UHJLRQV�RI�LQWHUQDWLRQDO�FR�RSHUDWLRQ�LQ�
WKH� ILHOGV�RI�HFRQRP LF��VRFLDO�DQG�VSDWLDO�GHYHORSP HQW�SROLFLHV��7KLV�LV�D�UHJLRQ�DW�WKH�
P HHWLQJ� SRLQW� RI� VL[ � &HQWUDO� ( DVWHUQ� ( XURSHDQ� FRXQWULHV�� &] HFK� 5 HSXEOLF�� +XQJDU\ ��
3RODQG��5 RP DQLD��6ORYDNLD�DQG�8 NUDLQH���O\ LQJ�GLUHFWO\ �QH[ W�WR�$XVWULD�DQG�6HUELD��

,Q� JHRJUDSKLFDO� WHUP V�� WKH� &DUSDWKLDQ� 5 HJLRQ� LV� YHU\ � VLP LODU� WR� WKH� $OSLQH� 5 HJLRQ��
+RZHYHU�� XQWLO� LW� FRP HV� WR� WKH� DFKLHYHG� OHYHO� RI� GHYHORSP HQW� DQG� WKH� LQWHQVLW\ � RI�
WUDQVQDWLRQDO�FRRSHUDWLRQ�IRU�LWV�EHQHILW���LW�LV�D�SHULSKHU\ �RI�( XURSH��$W�WKH�VDP H�WLP H��
LWV�LQWHUQDO�SRWHQWLDO��WKH�P HULWV�RI�QDWXUDO�DQG�FXOWXUDO�KHULWDJH�DQG�JHRSROLWLFDO�ORFDWLRQ�
P DNH� WKH� UHJLRQ
V� HIIHFWLYH� GHYHORSP HQW� SRVVLEOH�� 7KLV� UHJLRQ� P D\ � EHFRP H�� LQ� WKH�
H[ WHQGHG� ( XURSHDQ� 8 QLRQ�� D� UHJLRQ� RI� FRRSHUDWLRQ� WR� WKH� EHQHILW� RI� GHYHORSP HQW��
DQDORJRXV�WR�WKDW�ZKLFK�LV�KDSSHQLQJ�LQ�RWKHU�P RXQWDLQHRXV�UHJLRQV�RI� ( XURSH�� ( YHQ�
WKH� FXUUHQW� VORZ� UDWH� RI� GHYHORSP HQW� RI� WKH� &DUSDWKLDQ� 5 HJLRQ� P D\ � EHFRP H�
DGYDQWDJHRXV�WR�WKH�LP SOHP HQWDWLRQ�RI�D�QHZ��VXVWDLQDEOH�P RGHO�RI�JURZWK�ZKLFK�ZRXOG�
EH�XVLQJ�WKH�FRQVLGHUDEOH�P HULWV�RI�WKH�QDWXUDO�HQYLURQP HQW�OLQNHG�ZLWK�WKH�ORFDO�VRFLDO�
VWUXFWXUHV��
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&DUSDWKLDQV�DUH�D�UHJLRQ�RQ�ZKLFK��RYHU�WKH�QH[ W�IHZ�\ HDUV�RU�GHFDGHV��WKH�SURFHVV�RI�
LQWHJUDWLRQ� ZLOO� EH� FUXFLDO�� WKH� UHJLRQ� FRP ELQHV� QHZ� P HP EHU� VWDWHV� RI� WKH� ODVW� WZR�
HQODUJHP HQWV� DQG� FRXQWULHV� ZKLFK� ZLOO� MRLQ� WKH� ( XURSHDQ� 8 QLRQ� LQ� WKH� IRUHVHHDEOH�
IXWXUH��+HQFH��WKLV�LV�D�UHJLRQ�ZKLFK�FRP ELQHV�LQ�LW�DOO�RI�WKH�SUREOHP V�RI�FRKHVLRQ���DQG�
WKLV�LV�RQH�RI�WKH�NH\ �HOHP HQWV�RI�( XURSHDQ�8 QLRQ�SROLFLHV��

%HFDXVH�RI�WKHLU�WUDQVQDWLRQDO�FKDUDFWHU��WKH�SUREOHP V�RI�WKH�&DUSDWKLDQ�UHJLRQ�FDQQRW�
EH�VROYHG�ZLWKRXW�WUDQV�QDWLRQDO�FRRSHUDWLRQ��) RU�P RVW�RI�WKH�FRXQWULHV�LQ�TXHVWLRQ��WKH�
P RXQWDLQRXV� UHJLRQ� RI� WKH� &DUSDWKLDQV� �� LQ� WKH� FRQWH[ W� RI� WKHLU� HQWLUH� WHUULWRU\ � ��
FRQVWLWXWHV�SHULSKHULHV��UHJLRQV�GHOD\ HG�LQ�GHYHORSP HQW��YHU\ �RIWHQ�EDFNZDUG��) URP �WKH�
SRLQW�RI�YLHZ�RI�D�VLQJOH�FRXQWU\ ��LW�LV�GLIILFXOW�WR�VHH�D�SODFH�DQG�SRWHQWLDO�IXQFWLRQ�ZKLFK�
WKH�&DUSDWKLDQV��LQ�DOO�LWV�JHRJUDSKLF�SRWHQWLDO��FDQ�SOD\ �LQ�D�ZLGHU�( XURSHDQ�FRQWH[ W��

7KLV�VSHFLILF�DQG�WUDGLWLRQDO�ODFN�RI�FRRSHUDWLRQ�VKRXOG�EH�EURNHQ�WKURXJK��2 QO\ �WKURXJK�
MRLQW� DFWLRQ� RI� DOO� LQWHUHVWHG� VWDWHV�� WKH� &DUSDWKLDQ� 5 HJLRQ� P D\ � HQWHU� WKH� SDWK� RI�
V\ VWHP DWLF� JURZWK� �� XVLQJ� LWV� XQLTXH� YDOXHV�� LQFOXGLQJ� LWV� P XOWL�QDWLRQDO� FKDUDFWHU�� ,Q�
RUGHU� WR� GR� VR�� LW� LV� QHFHVVDU\ � WR� DVVHVV� WKH� SRWHQWLDO�� QHHGV� DQG� VRFLDO� SUHIHUHQFHV�
ZKLFK� FRXOG� EHFRP H� WKH� EDVLV� RI� GHYHORSP HQW� SURJUDP P LQJ�� 6XFK� DQ� DVVHVVP HQW�
FRXOG� DOORZ� IRU� WKH� IRUP XODWLRQ� RI� FRQVLVWHQW� RU� HYHQ� MRLQW� LQYHVWP HQW� SURMHFWV� RI� WKH�
SULYDWH� DQG� SXEOLF� VHFWRUV�� DQG� LQYHVWP HQW� IURP � WKH� FRP P RQ� ( XURSHDQ� 8 QLRQ� IXQGV��
7KH� FRRSHUDWLRQ� RI� SXEOLF� DXWKRULWLHV� ±� VWDWH�� UHJLRQDO� DQG� ORFDO� �� ZLOO� LQIOXHQFH� WKH�
SULYDWH�VHFWRU�ZKLFK�ZLOO�SOD\ �D�GHFLVLYH�UROH�LQ�WKH�GHYHORSP HQW�RI�WKH�UHJLRQ���

7KH�ZRUN�FRQFHUQLQJ�WKH�WUDQVQDWLRQDO�GHYHORSP HQW�VWUDWHJ\ �IRU�WKH�&DUSDWKLDQ�5 HJLRQ�
VWDUWV�ZLWK�WKH�GHILQLWLRQ�RI�FRP P RQ�GHYHORSP HQW�WDUJHWV��,Q�WKH�HFRQRP LF�VWUXFWXUHV�RI�
HDFK� RI� WKH� VWDWHV� LQYROYHG� WKLV� UHJLRQ� SOD\ V� D� GLIIHUHQW� UROH�� ' LIIHUHQW�� RIWHQ� P XWXDOO\ �
FRP SHWLWLYH�� DUH� WKH� LGHDV� FRQFHUQLQJ� LQYHVWP HQW� SODQV� ZKLFK� ZRXOG� HQVXUH� UHJLRQDO�
GHYHORSP HQW� ZLWKLQ� WKH� IUDP HZRUN� RI� VLQJOH� FRXQWULHV�� : LWKRXW� LQWUXGLQJ� RQ� WKH�
DXWRQRP \ �RI�DQ\ �RI�WKH�FRXQWULHV�LQ�FKRRVLQJ�WKH�FRXUVH�RI�DFWLRQ�LQ�WKH�UHJLRQ�LW�LV�VWLOO�
SRVVLEOH�WR�GHFLGH�RQ�D�JURXS�RI�DFWLRQV��ZKLFK�±�XQGHUWDNHQ�FR�RSHUDWLYHO\ �±�FRXOG�JLYH�
DQ�DGGHG�YDOXH�WR�WKH�GHYHORSP HQW�RI�WKH�&DUSDWKLDQ�UHJLRQ��&R�RSHUDWLYH�SURMHFWV�DOVR�
KDYH� D� JUHDWHU� FKDQFH� RI� REWDLQLQJ� IXQGLQJ� IURP � WKH� ( XURSHDQ� 8 QLRQ� DV� SDUW� RI� WKH�
SROLWLFDO�LQWHJULW\ �IUDP HZRUN��

&RP P RQ� JRDOV� DQG� WKH� VFRSH� RI� WUDQVQDWLRQDO� XQGHUWDNLQJV� FDQ� RQO\ � EH� GHILQHG�
WKURXJK� D� SURFHVV� RI� LQIRUP DWLRQ� H[ FKDQJH� DQG� EURDG� GLVFXVVLRQ� LQ� D� JURXS� RI�
LQWHUHVWHG� SHRSOH� DQG� LQVWLWXWLRQV�� 7KH� : RUNLQJ� * URXS� RQ� 6SDWLDO� 3ODQQLQJ� ZLWKLQ� WKH�
&DUSDWKLDQ� &RQYHQWLRQ� VWUXFWXUH� ZRXOG� HQDEOH� WKH� GLVFXVVLRQ� RI� SRWHQWLDO� DUHDV� RI�
VSDWLDO� GHYHORSP HQW� LQ� WKH� UHJLRQ� ZKLOH� P DLQWDLQLQJ� WKH� UXOHV� RI� VXVWDLQDEOH�
GHYHORSP HQW�XVLQJ�WKH�RUJDQL] DWLRQDO�SRWHQWLDO�RI�WHUULWRULDO�VHOI�JRYHUQP HQWV���

7KH� GHWDLOHG� FKDUDFWHULVWLFV� RI� WKH� &DUSDWKLDQ� UHJLRQ� LV� FRQWDLQHG� LQ� WKH� VHSDUDWH�
ERRNOHW�� ³ 6RFLR�HFRQRP LF� DQDO\ VLV� RI� WKH� � &DUSDWKLDQ� DUHD́ � GHOLYHUHG� E\ � WKH�
&DUSDWKLDQ�3URMHFW��

�
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7 KH�EULHI �6 : 2 7 �DQDO\ VLV�

7KH�VWUDWHJLF�DSSURDFK�RI�9$6,&$�LV�WR�XWLOLVH�DQG�HQKDQFH�WKH�VWUHQJWK�RI�WKH�DUHD��WR�
UHGXFH� LWV� ZHDNQHVVHV�� WR� H[ SORLW� WKH� RSSRUWXQLWLHV� DQG� ±� DV� IDU� DV� LW� LV� SRVVLEOH� �� WR�
DYRLG�DQG�SUHYHQW�WKH�WKUHDWV��

: KDW� IROORZV� EHORZ�� LV� D� VNHWFK\ � 6 : 2 7� DQDO\ VLV� RI� WKH� &DUSDWKLDQ� DUHD�� 2 QH� RI� WKH�
WDVNV� RI� WKH� DFWLRQV� RI� WKH� SURMHFW� LV� WR� HODERUDWH� RQ� WKH� VSHFLILFV� DQG� GHWDLOV� RI� WKH�
SDUWLFXODU�LWHP V�RI�WKH�6: 2 7�DQDO\ VLV��

�

7KH�VWUHQJWKV�RI�WKH�&DUSDWKLDQ�DUHD�

� � 7KH�&DUSDWKLDQ�P RXQWDLQ�UDQJH�LV� � � � � �NP �ORQJ��DQG�LWV�DUHD�LV�DURXQG�� � � �� � � �
VTXDUH�NLORP HWUHV��,WV�KHLJKW�LV�VXEVWDQWLDOO\ �ORZHU�WKDQ�WKDW�RI�WKH�$OSV��WKH�KLJKHVW�
SHDN�RI�WKH�&DUSDWKLDQV��* HUODFKRYND��� � � � �P ���LV�RQO\ �WKH�� �


 �

�DP RQJ�( XURSHDQ�
P RXQWDLQ� SHDNV�� 1 RW� RQO\ � WKH� $OSV�� EXW� DOVR� WKH� 6LHUUD� 1 HYDGD�� WKH� ( WQD�� WKH�
3\ UHQHHV�� WKH� 5 KRGRSH�� WKH� $SHQQLQHV� DQG� WKH� 2 O\ P SXV� DUH� KLJKHU� WKDQ� WKH�
&DUSDWKLDQV�� / RZHU�KHLJKW��KRZHYHU��P LJKW�EH�HYHQ�DGYDQWDJHRXV�IURP �WKH�SRLQW�
RI�YLHZ�RI�KXP DQ�DFWLYLW\ �DQG�P RYHP HQW��

�� 7KHUH� DUH� VHYHUDO� SODFHV� LQ� WKH� &DUSDWKLDQV� KDYLQJ� ZHOO� HTXLSSHG� DQG� UHODWLYHO\ �
HDVLO\ �DFFHVVLEOH�UHFUHDWLRQ�DQG�ZLQWHU�VSRUW�IDFLOLWLHV��7KH�P RVW�LP SRUWDQW�RI�WKHP �
DUH� =DNRSDQH� �3 / ��� 7DWUDQVNi � / RP QLFD�� 6WDUê� 6P RNRYHF�� âWUEVNp� 3OHVR� �6 . ���
6LQDLD��$ ] XJD��3UHGHDO��5 2 ���

� � 7KH�&DUSDWKLDQV�DUH�ULFK�LQ�P HGLFLQDO�P LQHUDO�ZDWHU�VRXUFHV�DQG�VSDV��0 DMRU�VSDV�
DUH� . U\ QLFD� LQ� 3RODQG�� 3LHãWDQ\ �� DQG� 7HSOLFH� LQ� 6ORYDNLD�� %RUVHF�� 6RYDWD�� %kLOH�
7XúQDG��&RYDVQD��DQG�%kLOH�+HUFRODQH�LQ�5 RP DQLD��

�� 7KH�&DUSDWKLDQ�0 RXQWDLQV�DUH�VWUHWFKLQJ�WR�WKH�DUHD�RI�� �( XURSHDQ�FRXQWULHV��WKH�
ODUJHVW� QXP EHU� LQ� WKH� : RUOG�� DQG� LW� LV� VLWXDWHG� LQ� D� SROLWLFDOO\ �� HFRQRP LFDOO\ ��
HQYLURQP HQWDOO\ � DQG� IURP � WKH� SRLQW� RI� ( XURSHDQ� VHFXULW\ � LP SRUWDQW� SODFH� LQ� WKH�
P LGGOH�RI�( XURSH��( YHQ�LWV�VLWXDWLRQ�FDOOV�IRU�P RUH�DWWHQWLRQ�DQG�IRU�P RUH�HIIRUW�WR�
GHDO�ZLWK�LWV�SUREOHP V��

�

7KH�Z HDNQHVVHV�RI�WKH�&DUSDWKLDQ�DUHD�

8 QIRUWXQDWHO\ ��WKH�ZHDNQHVVHV�RI�WKH�DUHD�DUH�±�DW�OHDVW�DW�SUHVHQW�±�P RUH�QXP HURXV�
WKDQ�LWV�VWUHQJWKV��
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� � ) URP � JHRORJLFDO� SRLQW� RI� YLHZ� WKH� &DUSDWKLDQ� DUHD� LV� ±� OLNH� WKH� $OSV� ±� D�
JHRORJLFDOO\ � \ RXWKIXO� P RXQWDLQ� UDQJH�� <RXWKIXO�UDQJHV�DUH�OHVV�VXLWDEOH� IRU�ODUJHU�
VHWWOHP HQWV�DQG�DUH�SRRUHU�LQ�P LQHUDO�ZHDOWK��6RP H�RLO�DQG�RWKHU�UHVRXUFHV�ZHUH�
IRXQG�UDWKHU�DW�WKH�IRRW�RI�WKH�P RXQWDLQV��ZKHUH�WKH�SODLQV�DQG�P RXQWDLQRXV�DUHDV�
P HHW��: KLOH�DQFLHQW�P RXQWDLQ�DUHDV�DUH�RIWHQ�DWWUDFWLQJ�SRSXODWLRQ�DQG�HFRQRP \ ��
\ RXWKIXO� UDQJHV� KDYH� LQ� P DQ\ � FDVHV� D� ³UHSXOVLQJ´� HIIHFW�� 7KH� &DUSDWKLDQ� DUHD�
EHORQJV�WR�WKH�OHVV�GHYHORSHG�DUHDV��HYHQ�LQ�&HQWUDO�( XURSHDQ�FRQWH[ W��0 RXQWDLQ�
DUHDV�DUH�OHVV�VXLWDEOH� IRU�DJULFXOWXUH��DUDEOH�DUHDV�FDQQRW�UHDFK�WR�DUHDV�KLJKHU�
WKDQ�� � � � � � � �P HWUHV���

� � ' HVSLWH� RI� EHLQJ� ORZHU� WKDQ� WKH� $OSV�� DQG� P DLQO\ � IRU� KLVWRULFDO�� DQG� HFRQRP LF�
UHDVRQV��WKH�&DUSDWKLDQ�UDQJH�LV�OHVV�SDVVDEOH�WKDQ�WKH�$OSV��7KH�P RXQWDLQ�UDQJH�
LV�� � � � �NP �ORQJ�DQG�WKHUH�DUH�RQO\ �� � �UDLOZD\ �OLQHV�FURVVLQJ�WKH�P RXQWDLQ�UDQJH��� �
RI� ZKLFK� DUH� RQ� WKH� &] HFK�6ORYDN� ERUGHU��� 7KHUH� LV� QR� P RWRUZD\ � FURVVLQJ� WKH�
&DUSDWKLDQV��%HFDXVH�RI�WKH�SRRU�DFFHVVLELOLW\ ��WRXULVP �LV�DOVR�LQ�D�ORZ�OHYHO��WKH�
WRXULVP �SRWHQWLDO�RI�WKH�DUHD�FDQQRW�EH�H[ SORLWHG��

�� $JULFXOWXUDO� HQGRZP HQWV� RI� WKH� DUHD� DUH� SRRU�� ' HVSLWH� RI� WKHVH� XQIDYRXUDEOH�
FRQGLWLRQV�� DJULFXOWXUDO� SRSXODWLRQ� GHQVLW\ � ZDV� UHODWLYHO\ � KLJK�� VXUSDVVLQJ� WKH�
FDUU\ LQJ�FDSDFLW\ �RI�WKH�DUHD��7KH�UHVXOW�ZDV�SRYHUW\ �DQG�KLJK�HP LJUDWLRQ�IURP �WKH�
DUHD�LQ�WKH�ODVW�KXQGUHG�±�KXQGUHG�ILIW\ �\ HDUV��7KH�&DUSDWKLDQ�DUHD�ZDV�RQH�RI�WKH�
UHJLRQV� ZLWK� WKH� KLJKHVW� HP LJUDWLRQ� LQ� ( XURSH� LQ� WKLV� SHULRG�� %XW� DJULFXOWXUDO�
RYHUSRSXODWLRQ� FDXVHG� DOVR� RWKHU� XQIDYRXUDEOH� GHYHORSP HQWV� LQ� WKH� DUHD�� 7KH�
DUHD��VXLWDEOH� IRU�HIILFLHQW�DQG�ODUJH�VFDOH�SODQW�SURGXFWLRQ�LV�VP DOO��VWHHS�VORSHV�
DUH�P RUH�H[ SRVHG�WR�HURVLRQ�DQG�P DQ\ �DUHDV�DUH�DOUHDG\ �HURGHG��

�� 7KH�VLWXDWLRQ�RI�WKH�DUHD�LV�SHULSKHUDO��0 DUNHWV�DQG�ODUJH�XUEDQ�FHQWUHV�DUH�IDU�DQG�
WKHLU�DFFHVV�LV�FRVWO\ �DQG�GLIILFXOW��7KHUH�DUH�QR�VLJQLILFDQW�P LQHUDO�UHVRXUFHV��

�� $ �ODUJH�SDUW�RI�WKH�&DUSDWKLDQ�UHJLRQ�LV�ERUGHU�DUHD�ZKHUH�FURVVLQJ�WKH�ERUGHUV�LV�
GLIILFXOW�DQG�WLP H�FRQVXP LQJ�ERWK� IURP �WHFKQLFDO�DQG�DGP LQLVWUDWLYH�SRLQW�RI�YLHZ��
7KHVH� W\ SHV� RI� ERUGHUV� DUH� VHULRXV� KLQGUDQFHV� RI� HFRQRP LF� FRRSHUDWLRQ� DQG�
LQWHJUDWLRQ�� ) RU� FHQWXULHV�� WKH� ODUJH� SDUW� RI� WKH� &DUSDWKLDQV� ZDV� SHULSKHUDO� DQG�
QHJOHFWHG�ERUGHU�DUHD��2 QH�SDUW�RI�LW��EHWZHHQ�6ORYDNLD�DQG�3RODQG��LV�VWLOO�ERUGHU�
DUHD�� 7KH� RWKHU� SDUWV� DUH� QRZ� LQVLGH� WKH� FRXQWULHV� RI� WKH� 8 NUDLQH� DQG� 5 RP DQLD��
EXW� WKH� QHZ� VLWXDWLRQ� FDXVHG� RWKHU� SUREOHP V�� ,Q� WKH� 8 NUDLQH�� 7UDQVFDUSDWKLD� WKH�
DUHD��LVRODWHG�E\ �WKH�P RXQWDLQ�UDQJH�IURP �WKH�RWKHU�SDUWV�RI�WKH�FRXQWU\ ��EHFDP H�
HYHQ�P RUH�SHULSKHUDO�WKDQ�EHIRUH��,Q�5 RP DQLD��WKH�FRXQWU\ �LV�GLYLGHG�LQWR�WZR�SDUWV�
E\ �WKH�&DUSDWKLDQV�DQG�WKH�P RXQWDLQ�UDQJH�UHP DLQHG�LQ�VRP H�VHQVH�±�DQ�REVWDFOH�
RI�IXOO�QDWLRQDO�LQWHJUDWLRQ��

�� ' XULQJ� WKH� ODVW� FHQWXU\ �� VWDWH� ERUGHUV� LQ� WKH� DUHD� FKDQJHG� P DQ\ � WLP HV�� LQ� VRP H�
DUHDV�HYHQ�WKH�HWKQLF�FRP SRVLWLRQ�RI�WKH�SRSXODWLRQ�FKDQJHG�VXEVWDQWLDOO\ �� ,Q�WKH�
IRUP HU� 6RYLHW� 8 QLRQ� ERUGHU� DUHDV� ZHUH� GHOLEHUDWHO\ � QRW� GHYHORSHG� DQG� QRW�
LQGXVWULDOLVHG�� 3ROLWLFDO� IDFWRUV� ZHUH� DP RQJ� WKH� FDXVHV� RI� HFRQRP LF�
XQGHUGHYHORSP HQW�� SROLWLFDO� FRQGLWLRQV� ZHUH� DOVR� XQIDYRXUDEOH� LQ� WKH� DUHD�� 7KH�
SURP RWLRQ� RI� WKH� GHYHORSP HQW� RI� WKH� &DUSDWKLDQ� DUHD� ZDV� QRW� HQKDQFHG� E\ � WKH�
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FLUFXP VWDQFH�WKDW�LQ�P RVW�FRXQWULHV�LW�ZDV�QRW�LQKDELWHG�E\ �WKH�WLWXODU�QDWLRQ��EXW�E\ �
HWKQLF�P LQRULWLHV�� ,Q�WKH�SUH�: RUOG� : DU� ,�+XQJDU\ �&DUSDWKLDQV�ZHUH�LQKDELWHG�E\ �
6ORYDNV��5 XV\ QV�DQG�5 RP DQLDQV��,Q�SRVW�: RUOG�: DU�,�3RODQG�DQG�&] HFKRVORYDNLD�
D� ODUJH� SDUW� RI� WKH� &DUSDWKLDQV� ZDV� LQKDELWHG� E\ � 8 NUDLQLDQV� DQG� 5 XV\ QV�� LQ�
5 RP DQLD�VRP H�SDUWV�E\ �+XQJDULDQV��

�� 7KH�FRQVHTXHQFHV�RI�FRP P XQLVW�W\ SH�HFRQRP LF�V\ VWHP �VWLOO�FDQ�EH�IHOW��XS�WR�WKH�
SUHVHQW� GD\ �� 6P DOOHU� DQG� P HGLXP � VL] H� FLWLHV� DW� WKH� IRRW� RI� WKH� P RXQWDLQ� UDQJH�
KDYH�ORVW�WKHLU�LP SRUWDQW�P DUNHW�IXQFWLRQ�DV�SODFHV�RI�H[ FKDQJH�DQG�SURFHVVLQJ�RI�
SURGXFWV� IURP � WKH� P RXQWDLQV� DQG� IURP � WKH� SODLQ�� � 6P DOO� DQG� P HGLXP � VL] H�
HQWHUSULVHV� DUH� P LVVLQJ�� 0 DQ\ � VP DOO� DQG� P HGLXP � VL] H� FLWLHV� DUH� ³RQH�IDFWRU\ ´�
WRZQV�HFRQRP LFDOO\ �GHSHQGLQJ�IXOO\ �RQ�RQH�VLQJOH�LQGXVWULDO�SODQW�LQ�WKH�WRZQ�

�� 1 HDUO\ � IRUW\ � \ HDUV� RI� FRP P XQLVW� FHQWUDOO\ � SODQQHG� HFRQRP \ � FDXVHG� VXEVWDQWLDO�
GDP DJH�WR�WKH�&DUSDWKLDQ�DUHD��7KH�V\ VWHP �RI�FHQWUDO�SODQQLQJ�GLG�QRW�FRQVLGHU�
WKH�VSHFLILFLWLHV�RI�WKH�P RXQWDLQRXV�DUHDV��WKH\ �DSSOLHG�XQLIRUP �P HWKRGV�E\ �VHWWLQJ�
SODQQLQJ�WDUJHWV�DV�LQ�RWKHU�SDUWV�RI�WKH�UHVSHFWLYH�FRXQWULHV��6HULRXV�GHIRUHVWDWLRQ�
WRRN� SODFH� LQ� WKH� 8 NUDLQH� DQG� 5 RP DQLD� LQ� WKLV� SHULRG�� &ROOHFWLYH� IDUP V� ZHUH�
RUJDQLVHG�LQ�DUHDV��ZKHUH�FRQGLWLRQV�DUH�XQIDYRXUDEOH� IRU�ODUJH�VFDOH�IDUP LQJ�� ,Q�
VRP H� P RXQWDLQRXV� DUHDV� LQ� 5 RP DQLD�� FROOHFWLYLVLQJ� ZDV� QRW� FDUULHG� RXW�� EXW�
DJULFXOWXUH� LQ� WKHVH� DUHDV� GLG� QRW� HQMR\ � DQ\ � VWDWH� VXSSRUWV�� ,QGXVWULDOLVDWLRQ� ZDV�
LP SOHP HQWHG� LQ� WKH� 6ORYDN� &DUSDWKLDQV� DQG� LQ� VRP H� SDUWV� RI� WKH� 5 RP DQLDQ�
&DUSDWKLDQV� �%UDVRY��� EXW� D� ODUJH� SDUW� RI� LW� UHSUHVHQWHG� DUP V� LQGXVWULHV�� � 7KH�
P RXQWDLQRXV� DUHDV� FRXOG� RIIHU� RSSRUWXQLWLHV� IRU� WRXULVP �� EXW� WRXULVP � ZDV� QRW� D�
SUHIHUUHG� VHFWRU� LQ� WKH� VRFLDOLVW� HFRQRP \ �� ,QWHUQDWLRQDO� WRXULVP � ZDV� UDWKHU�
UHVWULFWHG�LQ�VRP H�FRXQWULHV�KHUP HWLFDOO\ �LVRODWHG�IURP �WKH�RXWVLGH�ZRUOG���

�

2 SSRUWXQLWLHV�RI�WKH�&DUSDWKLDQ�DUHD�

� � 7KH�&DUSDWKLDQ�DUHD�LV�RQH�RI�WKH�YHU\ �IHZ�UHJLRQV�LQ�&HQWUDO�DQG�( DVWHUQ�( XURSH�
ZKHUH�WKH�QXP EHU�RI�SRSXODWLRQ�LV�VWLOO�JURZLQJ��,W�LV�D�KXJH�UHVHUYRLU�RI�HGXFDWHG��
VNLOOHG��FKHDS��DQG�UHODWLYHO\ �\ RXQJ�( XURSHDQ�ODERXU�IRUFH���

� � 7KH�DUHD�KDV�D�KXJH�SRWHQWLDO�IRU�WRXULVP ��: LQWHU�VSRUWV�IDFLOLWLHV�DUH�FRQILQHG�WR�D�
VP DOO�QXP EHU�RI�SODFHV��P DLQO\ �LQ�WKH�: HVWHUQ�&DUSDWKLDQV��=DNRSDQH�3/ ��3RSUDG�
6. ���7KHUH�DUH�P XFK�P RUH�VXLWDEOH�SODFHV�IRU�ZLQWHU�VSRUWV��7KHUH�DUH�KXJH�KDUGO\ �
WRXFKHG�DUHDV�RI�QDWXUDO�EHDXW\ ��7KHUH�DUH�ODUJH�QDWLRQDO�SDUNV�ZLWK�UHODWLYHO\ �IHZ�
YLVLWRUV��

�� 7KH�&DUSDWKLDQ�DUHD�LV�RQH�RI�WKH�UHJLRQV�RI�( XURSH��ZKHUH�ROG�UXUDO�DUFKLWHFWXUH�
DQG�GLIIHUHQW�UXUDO�DUWV�DQG�FUDIWV�KDYH�EHHQ�EHVW�SUHVHUYHG��7KH\ �FDQ�EH�RQH�RI�
WKH� DWWUDFWLRQV� RI� WRXULVP �� 2 Q� WKH� RWKHU� KDQG�� WKHLU� SURGXFWV� ±� LI� DGHTXDWHO\ �
RUJDQLVHG�DQG�P DUNHWHG�±�FDQ�EH�VROG�WR�D�ZLGHU�LQWHUHVWHG�SXEOLF��
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� � 7KH�&DUSDWKLDQ�DUHD�LV�ULFK�RQ�IRUHVWV��,W�KDV�VSHFLDO�LP SRUWDQFH�LQ�&HQWUDO�( XURSH�
ZKHUH� D� UDWKHU� VP DOO� VKDUH� RI� VXUIDFH� DUHD� LV� IRUHVWHG� �H�J�� � � � SHUFHQW� RI� DOO�
IRUHVWHG�DUHD�RI�WKH�8 NUDLQH�LV�LQ�WKH�&DUSDWKLDQV����7KLV�FRXOG�IRUP �WKH�EDVLV�IRU�D�
FRP SHWLWLYH� ZRRG�SURFHVVLQJ� DQG� IXUQLWXUH� LQGXVWU\ �� � &RP SHWLWLYHQHVV� FRXOG� EH�
HQKDQFHG�E\ �FRRSHUDWLRQ�RI�HQWHUSULVHV�LQ�WKH�GLIIHUHQW�&DUSDWKLDQ�FRXQWULHV�DQG�
E\ �FRRUGLQDWLRQ�RI�WKHLU�VWUDWHJLHV��

�� 7KH� &DUSDWKLDQ� DUHD� LV� ULFK� RQ� ULYHUV�� ZKLFK� DUH� VXLWDEOH� IRU� WKH� JHQHUDWLRQ� RI�
K\ GURHOHFWULF� SRZHU�� 5 HJDUGLQJ� WKDW� P RVW� ULYHU� EDVLQV� DUH� VWUHWFKLQJ� RYHU� VWDWH�
ERUGHUV��WKLV�GHYHORSP HQWV�UHTXLUH�WUDQVQDWLRQDO�FRRUGLQDWLRQ���

� � 2 QH�RI�WKH�LP SRUWDQW�RSSRUWXQLWLHV�LV�WKH�UHYLYDO�RI�WKH�P HGLXP �VL] H�FLWLHV�DORQJ�WKH�
³P DUNHW�OLQH́ �DW�WKH�LQWHUQDO�DQG�H[ WHUQDO�HGJHV�RI�WKH�&DUSDWKLDQ�P RXQWDLQ�UDQJH��
7KHVH� WRZQV� ZHUH� WKH� FHQWUHV� RI� WKH� H[ FKDQJH� RI� SURGXFWV� IURP � WKH� P RXQWDLQV�
DQG�IURP �WKH�SODLQV��7KH�GHFOLQH�RI�WKLV�IXQFWLRQ�LQ�WKH�SDVW�GHFDGHV�ZDV�SDUWO\ �GXH�
WR�WKH�FRP P XQLVW�HFRQRP LF�V\ VWHP ��EXW�DOVR�WR�WKH�KRORFDXVW��D�ODUJH�SDUW�RI�WKH�
P HUFKDQW� FODVV� RI� WKHVH� FLWLHV� ZDV� RI� - HZLVK� RULJLQ��� � 7KH� FLWLHV� RI� WKH� H[ WHUQDO�
³P DUNHW� OLQH́ � ZHUH� 8 KHUVNp� +Ui GLVWp�� =OLQ�� 9VHWLQ�� 1 RY\ � - LFLQ�� 7HãLQ�&LHV] \ Q��
%LHOVNR� %LDáD�� 1 RY\ � 7DUJ�� 1 RY\ � 6 F] �� . URVQR�� 6DQRN�� 3U] HP \ VO�� ' URKRELþ�� 6WULM��
,YDQR�) UDQNLYVN��&HUQLYWVL��5 G XWL��6XFHDYD��7LUJX�1 HDP W��3LDWUD�1 HDP W��2 QHVWL��
%DFDX��) RFúDQL��5 LP QLFX�ùDUDW��3ORHVWL��7LUJRYLVWH��5 LP QLFX�9DOFHD���7LUJX�- LX�DQG�
2 UVRYD��7KH�FLWLHV�DORQJ�WKH�LQWHUQDO� ³P DUNHW�OLQH́ �ZHUH�%UDWLVODYD��7UQDYD��1 LWUD��
/ HYLFH�� / XFHQHF��5 LP DYVNi �6RERWD��0 LVNROF�� ( JHU�� * \ | QJ\ | V�� . RVLFH��8 ] KJRURG��
0 XNDFHYH�� +XVW�� %LVWULWD�� 7DUJX� 0 XUHV�� 6LJKLVRDUD�� 6LELX�� 2 UDGHD�� &OXM�1 DSRFD���
$OED�,XOLD��5 HVLWD��0 DQ\ �RI�WKHVH�FLWLHV�DUH�QRZ�LQ�D�FULWLFDO�VLWXDWLRQ�EHFDXVH�VRP H�
RI�WKH�LQGXVWULHV�ORFDWHG�WKHUH�GXULQJ�WKH�FHQWUDOO\ �SODQQHG�HFRQRP \ �DUH�GHFOLQLQJ��
7UDGH�� SURFHVVLQJ� DQG� P DUNHWLQJ� RI� WKH� SURGXFWV� RI� WKH� P RXQWDLQ� DUHDV� �OLNH�
P RXQWDLQ�IRRGV��FRXOG�FRQVWLWXWH��DQ�LP SRUWDQW�SDUW�RI�WKH�HFRQRP LF�EDVH�RI�WKHVH�
WRZQV��

�

7KUHDWV�LQ�WKH�&DUSDWKLDQ�DUHD�

� � 5 XUDO�SRSXODWLRQ�SUHVVXUH�DQG�VKRUWDJH�RI�DJULFXOWXUDO�ODQG�DUHD�WRJHWKHU�LP SO\ �WKH�
WKUHDW� RI� GHIRUHVWDWLRQ�� RI� RYHUJUD] LQJ�� RI� LQDGHTXDWH� XVH� RI� P RXQWDLQ� VORSHV� IRU�
DJULFXOWXUDO�SXUSRVHV��7KHVH�SUDFWLFHV�DUH�LQFUHDVLQJ�WKH�KD] DUG�RI�IORRG��ODQGVOLGH�
DQG�ODQG�GHJUDGDWLRQ��

�� &OLP DWH�FKDQJH��ZLWKRXW�SUHYHQWLYH�P HDVXUHV��FRXOG�DOVR�FDXVH�WKH�JURZLQJ�WKUHDW�
RI�IORRGV�DQG�WKH��UDGLFDO�GHFUHDVH�RI�ZLQWHU�VSRUW�RSSRUWXQLWLHV�

�� $ �FHUWDLQ�OHYHO�RI�P LJUDWLRQ�IURP �WKH�&DUSDWKLDQ�DUHD�LV�XQDYRLGDEOH�DQG�P D\ �KDYH�
HYHQ� VRP H� EHQHILFLDO� LP SDFWV� RQ� WKH� HFRQRP LF� DQG� VRFLDO� VLWXDWLRQ� �ORYHU� UXUDO�
SRSXODWLRQ�SUHVVXUH��LQFRP H�WUDQVIHUV��HWF����,Q�DEVHQFH�RI�HFRQRP LF�GHYHORSP HQW�
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DQG� LP SURYLQJ� DFFHVVLELOLW\ �� KRZHYHU�� HP LJUDWLRQ� FDQ� WDNH� H[ FHVVLYH�GLP HQVLRQV��
VSRLOLQJ�HYHQ�WKH�IXWXUH�SRVVLELOLWLHV�RI�HFRQRP LF�GHYHORSP HQW��

�� +XJH� HFRQRP LF�� VRFLDO� DQG� VHFXULW\ � JDSV� DORQJ� WKH� H[ WHUQDO� ERUGHUV� RI� WKH� ( 8 �
FRXOG� JLYH� ULVH� WR� GLIIHUHQW� VHP L�OHJDO� RU� LOOHJDO� DFWLYLWLHV� RQ� WKH� WZR� VLGHV� RI� WKH�
ERUGHU�� ,OOHJDO� HP SOR\ P HQW�� VP XJJOLQJ� RI� SHRSOH� DQG� FRP P RGLWLHV�� KXJH� SULFH�
GLIIHUHQFH� LQ� WKH� SURYLVLRQ� RI� VHUYLFHV�� FURVV�ERUGHU� VHUYLFH� SURYLVLRQ��
HQYLURQP HQWDO� GXP SLQJ� DQG� H[ SRUW� RI� ZDVWH� P DWHULDOV�� HWF� FDQ� FDXVH� LQFUHDVLQJ�
WHQVLRQV�LQ�WKH�ERUGHU�DUHD�ZKLFK�KDP SHUV�LQWHJUDWLRQ��

�� ( YHQ� QRZ�� LQ� VRP H� ERUGHU� DUHDV� D� IDLUO\ � ODUJH� SDUW� RI� WKH� SRSXODWLRQ� P DNHV� LWV�
OLYLQJ� IURP � VP DOO�VFDOH� LOOHJDO� RU�VHP L�OHJDO�DFWLYLWLHV� �VP XJJOLQJ�RI� IXHO�DQG�RWKHU�
FRP P RGLWLHV�� XQUHJLVWHUHG� HP SOR\ P HQW��� � 3URVSHURXV� VHWWOHP HQWV� DUH� RQO\ � WKRVH�
ZKHUH� WKLV� DFWLYLW\ �WDNHV�ODUJHU�GLP HQVLRQV��7KH�HDUQHG�P RQH\ �LV�LQYHVWHG�QRW�LQ�
SURGXFWLYH�DFWLYLWLHV�EXW�LQ�WKH�FRQVWUXFWLRQ�RI�KXJH�DSDUWP HQW�KRXVHV��ZKLFK�LV�D�
IRUP � RI� P RQH\ � ODXQGHULQJ�� $OO� WKHVH� GHYHORSP HQWV� JLYH� ULVH� WR� DGYHUVH� LQFRP H�
GLVWULEXWLRQ��EDVHG�QRW�RQ�ZRUN�EXW�RQ�LOOHJDO�DFWLYLWLHV��

�� ,Q�WKH�&DUSDWKLDQ�DUHD�±�HVSHFLDOO\ �DW�WKH�HGJHV�RI�WKH�1 RUWK�( DVWHUQ�DQG�( DVWHUQ�
&DUSDWKLDQV� ±� OLYHV� D� ODUJH� SDUW� RI� WKH� ( XURSHDQ� 5 RP D� SRSXODWLRQ�� 7KH� OLYLQJ�
FRQGLWLRQV�RI�D�ODUJH�SDUW�RI�WKLV�SRSXODWLRQ�KDYH�GHWHULRUDWHG�LQ�WKH�ODVW�RQH�DQG�
KDOI� GHFDGH�� 6RFLDO� WHQVLRQV�� FDXVHG� E\ � WKHVH� GHYHORSP HQWV� DUH� DOUHDG\ �
VXEVWDQWLDO�� ,I� QR�� RU� RQO\ � LQVXIILFLHQW� P HDVXUHV� ZLOO� EH� WDNHQ� WR� FKDQJH� WKLV�
VLWXDWLRQ��WKHQ�VHULRXV�FRQIOLFWV�FRXOG�HP HUJH�LQ�WKLV�DUHD�����

� � %HVLGHV� WKH� 5 RP D� SRSXODWLRQ� WKHUH� DUH� RWKHU� HWKQLF� P LQRULWLHV� LQ� WKH� DUHD��7KHLU�
VWDWXV� KDV� LP SURYHG� LQ� WKH� ODVW� GHFDGH�� EXW� LW� FDQQRW� EH� UHJDUGHG� DV� VWDEOH��
1 DWLRQDOLVW� SDUWLHV� FDQ� DQ\ � WLP H� FRP H� WR� SRZHU� LQ� DQ\ � FRXQWU\ � RI� WKH� UHJLRQ�
�EHFDXVH�WKHUH�H[ LVW�VXFK�SDUWLHV�LQ�DOO�&DUSDWKLDQ�FRXQWULHV��DQG�VXFK�HYHQWV�FDQ�
JHQHUDWH�VHULRXV�WHQVLRQV�LQ�WKH�UHJLRQ��

�� 7KH� &DUSDWKLDQ� UHJLRQ� LV� QRZ� WKH� ( DVWHUQ� H[ WHUQDO� ERUGHU� DUHD� RI� WKH� ( XURSHDQ�
8 QLRQ�� 7KH� IXWXUH� RI� WKH� HQODUJHP HQW� SURFHVV� RI� WKH� ( XURSHDQ� 8 QLRQ� LV� VWLOO�
XQFHUWDLQ�� %XW� ZKDWHYHU� SROLF\ � ZLOO� EH� SXUVXHG� FRQFHUQLQJ� HQODUJHP HQW�� WKH�
VHFXULQJ�RI�SROLWLFDO�VWDELOLW\ �UHTXLUHV�WR�FRRSHUDWH�ZLWK�QHLJKERXULQJ�FRXQWULHV�DQG�
WR�KHOS�WKHP �WR�VWDELOLVH�WKHLU�HFRQRP \ �DQG�WR�LP SURYH�WKH�OLYLQJ�FRQGLWLRQV�RI�WKHLU�
SRSXODWLRQ��

�
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6 WUDWHJ \ �

9$6,&$ �DV�WKH�VWUDWHJLF�GRFXP HQW�

7KH� LQFRUSRUDWLRQ� RI� 9$6,&$�� DV� WKH� MRLQW� SODQQLQJ� GRFXP HQW�� LQWR� WKH� WHUULWRULDO�
GHYHORSP HQW�DQG�VSDWLDO�SODQQLQJ�V\ VWHP V�RI�WKH�&DUSDWKLDQ�FRXQWULHV�LV�JXDUDQWHHG�E\ �
WKH� SDUWLFLSDWLRQ� LQ� WKH� VXFFHVVLYH� VWDJHV� RI� LWV� SUHSDUDWLRQ� ±� DQG� LWV� ODWHU� SRVLWLYH�
DVVHVVP HQW� ±� RI� WKH� VSDWLDO� SODQQLQJ� DXWKRULWLHV� DW� YDULRXV� OHYHOV� RI� HDFK� FRXQWU\ � ±�
VLJQDWRU\ � RI� WKH� &DUSDWKLDQ� &RQYHQWLRQ�� � 7KLV� DOVR� HQVXUHV� DJUHHP HQW� ZLWK� WKH�
P HWKRGRORJ\ �DGRSWHG�DQG�ZLWK�WKH�KLHUDUFK\ �RI�SROLF\ �JRDOV�IRU�VSDWLDO�GHYHORSP HQW�WR�
EH�SXUVXHG�E\ �DOO�WKH�SDUWLFLSDQWV���

1 HYHUWKHOHVV�LW�KDV�EHHQ�QHFHVVDU\ �WR�UHVROYH�FHUWDLQ�GLIIHUHQFHV�EHWZHHQ�DSSURDFKHV�
WR�WKH�WHUULWRULDO�SODQQLQJ�LQ�HDFK�RI�WKH�&DUSDWKLDQ�&RXQWULHV�� ,W�FDQ�EH�DVVXP HG�ZLWK�
VRP H�GHJUHH�RI�FHUWDLQW\ �WKDW�GLYHUJHQFHV�EHWZHHQ�WKH�QDWLRQDO�VSHFLILF�DSSURDFKHV�DUH�
QRW�VR�GLVSDUDWH�WKDW�QR�DFFHSWDEOH�FRP SURP LVH�FDQ�EH�UHDFKHG���&RQVHTXHQWO\ �LW�LV�QRW�
SRVVLEOH�WR�FUHDWH�D�VWUXFWXUH�IRU�D�VKDUHG�GRFXP HQW�ZKLFK�FDQ�EH�LQFRUSRUDWHG�GLUHFWO\ �
LQWR�WKH�SODQQLQJ�V\ VWHP V�RI�WKHVH�FRXQWULHV��+RZHYHU�WKLV�GRFXP HQW�LGHQWLILHV�VKDUHG�
LGHDV�DQG�JRDOV�LQ�UHODWLRQ�WR�D�UDQJH�RI�VSHFLILF�LVVXHV���+HQFH�WKH�GUDIW�MRLQW�GRFXP HQW�
GRHV� QRW� SURSRVH� DQ\ � IRUP XODWLRQ� RI� SODQQLQJ� SROLFLHV� RU� REMHFWLYHV� DFFRUGLQJ� WR� WKH�
SUDFWLFHV�RI�HLWKHU�FRXQWU\ ��EXW�LW�LV�EDVHG�RQ�WKH�H[ SHFWHG�HYROXWLRQ�RI�SODQQLQJ�V\ VWHP V�
DQG�P HWKRGV�WR�DFFRP P RGDWH�UHOHYDQW�( 8 �SROLFLHV��

7KXV�WKH�DUHDV�GHYHORSP HQW�QHHGV�KDYH�EHHQ�JURXSHG�DV�IROORZV���

ƒ� FRQVHUYDWLRQ� DQG� UHVWRUDWLRQ� RI� WKH� DUHD¶V� QDWXUDO� DQG� FXOWXUDO� UHVRXUFHV� ±� WKH�
IDFWRUV�UHODWHG�WR�WKH�SURWHFWLRQ�DQG�HQKDQFHP HQW�RI�WKH�DUHD¶V�KHULWDJH���

ƒ� SURP RWLRQ� RI� WKH� DUHD¶V� LQWHUQDO� FRKHVLRQ� ±� WKH� IDFWRUV� DIIHFWLQJ� WKH� DUHD¶V�
RSHUDWLRQ� DV� D� FRKHUHQW� FURVV�ERUGHU� UHJLRQ�� LQFOXGLQJ� RYHUFRP LQJ� WKH� DUHD¶V�
XQGHUGHYHORSHG�HFRQRP \ �DQG�VRFLHW\ ���

ƒ� SURP RWLRQ� RI� WKH� DUHD¶V� H[ WHUQDO� FRKHVLRQ� ±� WKH� IDFWRUV� UHODWHG� WR� WKH� DUHD¶V�
SDUWLFLSDWLRQ� LQ� JOREDO� DQG� FRQWLQHQWDO� GHYHORSP HQW� SURFHVVHV�� LQFOXGLQJ� WKH�
FUHDWLRQ�RI�UHJLRQDO�JURZWK�FHQWUHV���

�
7KH�SURSRVHG�KHDGLQJV�ZLOO�EH�SUHVHQWHG�WR�DQG�GLVFXVVHG�DW�D�VHVVLRQ�RI�WKH�: RUNLQJ�
* URXS� IRU� 6SDWLDO� 3ODQQLQJ�� RSHUDWLQJ� ZLWKLQ� WKH� &DUSDWKLDQ� &RQYHQWLRQ�� 7KH�
P HWKRGRORJ\ �ZLOO�EH�GLVFXVVHG�DQG�DSSURYHG�E\ �UHSUHVHQWDWLYHV�RI�WKH�FRXQWULHV���

,W� LV� EHOLHYHG� WKDW� WKH� KHDGLQJV� FRUUHVSRQG� WR� WKH� H[ SHFWHG� HYROXWLRQ� RI� ( 8 � SROLF\ �
GLUHFWLRQV�DQG�WKXV�IRUP �D�EDVLV�IRU�WKH�SUHSDUDWLRQ�RI�SODQV�IRU�WKH�ERUGHU�DUHDV�ZKLFK�
FDQ�EH�XVHG�WR�DFFHVV�IXQGV�VHW�DVLGH�IRU�WKH�DFKLHYHP HQW�RI�( 8 �JRDOV�DQG�SROLFLHV�IRU�
WKH� UHJLRQ�� � 7KLV� LV� ZK\ �� DW� WKLV� ±� V\ QWKHWLF� ±� VWDJH� RI� WKH� ZRUN�� SURSRVDOV� IURP � WKH�
SUHSDUDWRU\ � GRFXP HQWV� KDYH� EHHQ� UHIRUP XODWHG� LQ� OLQH� ZLWK� WKH� KHDGLQJV� VSHOOHG� RXW�
DERYH�� �7KH�KHDGLQJV�ZHUH�IXUWKHU�VXE�GLYLGHG��DOWKRXJK�WKH�DXWKRUV�WULHG�WR�DYRLG�WKH�
IRUFHG�XVH�RI�P HWKRGRORJLHV�IURP �HLWKHU�RI�WKH�H[ LVWLQJ�QDWLRQDO�SUDFWLFHV���7KH�IDFWRUV�
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XQGHU� LQGLYLGXDO� KHDGLQJV� ZHUH� FKDUDFWHULVHG� LQ� WHUP V� RI� WKHLU� IRFXV� RQ� WUDQVQDWLRQDO�
LVVXHV���7KH�DLP �ZDV�WR�FUHDWH�WKH�EDVLV�IRU�WKH�HDV\ �LGHQWLILFDWLRQ�RI�WDVNV�ZKLFK�FDQ�EH�
SHUIRUP HG� LQ� D� EHWWHU� ZD\ � RU� ZLWK� OHVV� HIIRUW�� ZLWK� VXSUDQDWLRQDO� FRRUGLQDWLRQ�� DV�
RSSRVHG�WR�WDVNV�FDUULHG�RXW�E\ �RQH�VLGH�RQO\ ���) DFWRUV�ZLWK�QR�VXSUDQDWLRQDO�RU�FURVV�
ERUGHU�DVSHFWV�KDYH�EHHQ�ODUJHO\ �HOLP LQDWHG�RU�GHVLJQDWHG�DV�µEDFNJURXQG�RQO\ ¶�IRU�MRLQW�
DFWLRQV���,W�VKRXOG�EH�ERUQH�LQ�P LQG�WKDW�WKLV�VWUDWHJ\ �VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�
WKH�QDWLRQDO�GRFXP HQWV�DQG��RQO\ �DV�VXFK��GR�WKH\ �FRQVWLWXWH�D�IXOO\ �FRP SUHKHQVLYH�WRRO�
IRU�SXUVXLQJ�GHYHORSP HQW�SROLFLHV�DW�WKH�UHJLRQDO�VFDOH�DQG�DW�WKH�ORFDO�VFDOH���

�

7HUULWRULDO�H[ WHQW�RI�9$6,&$ �

7KH� GHOLQHDWLRQ� RI� WKH�SURMHFW�DUHD��ZKHUH�WKH�VRFLR�HFRQRP LF�VLWXDWLRQ�ZDV�DQDO\ VHG�
DQG�IRU�ZKLFK�GHYHORSP HQW�SURSRVDOV�ZLOO�EH�SUHSDUHG�LV�QRW�TXLWH�WKH�VDP H�DV�WKH�DUHD�
GHOLQHDWHG� IRU� WKH� &DUSDWKLDQ� �HQYLURQP HQWDO� DQG� QDWXUDO� SURWHFWLRQ�� &RQYHQWLRQ�� 7KH�
UHDVRQ�LV�SDUWO\ �WKDW�VRFLR�HFRQRP LF�GDWD�DUH�DYDLODEOH� IRU�GLIIHUHQW�WHUULWRULDO�GLYLVLRQV�
WKDQ�IRU�HQYLURQP HQWDO�DQG�QDWXUDO�SURWHFWLRQ�SXUSRVHV��7KH�RWKHU�UHDVRQ�LV�WKDW�VRFLDO�
DQG� HFRQRP LF� GHYHORSP HQW� P HDVXUHV� KDYH� VSDWLDO� LP SDFW� RQ� D� ODUJHU� DUHD� WKDQ�
HQYLURQP HQWDO�RQHV��,Q�WKLV�DQDO\ VLV��GDWD�IRU�1 8 76� �UHJLRQV�ZLOO�EH�DQDO\ VHG��' DWD�IRU�
WKRVH�1 8 76� �UHJLRQV�ZLOO�EH�FRQVLGHUHG��ZKHUH�DW�OHDVW�D�SDUW�RI�WKH�UHJLRQ�EHORQJV�WR�
WKH� &DUSDWKLDQ� P RXQWDLQ� DUHD�� 7KH� UHDVRQ� IRU� LW� LV� WKDW� P DQ\ � GHYHORSP HQWV� LQ� WKH�
VXUURXQGLQJ�DUHD�FDQ�KDYH�D�VLJQLILFDQW�LP SDFW�RQ�WKH�P RXQWDLQ�DUHD�SURSHU��DQG�YLFH�
YHUVD��

7KLV�GHOLQHDWHG�DUHD�FRP SULVHV�P XFK�ODUJHU�DUHD��� � � �WKRXVDQG�NP
�

� �WKDQ�WKH�DUHD�RI�
WKH� &DUSDWKLDQ� P RXQWDLQV� �� � � � WKRXVDQG� NP

�

� �� ,W� FRYHUV� DOVR� WKH� IRUH�ODQGV� RI� WKH�
P RXQWDLQ� FKDLQ�� ) XUWKHUP RUH�� LW� LV� GHOLQHDWHG� � DFFRUGLQJ� WKH� DGP LQLVWUDWLYH� UHJLRQV� RI�
WKH�&DUSDWKLDQ�DUHD��1 8 76� �UHJLRQV�LQ�$XVWULD��3RODQG�DQG�8 NUDLQH��1 8 76� �UHJLRQV�LQ�
WKH�&] HFK�5 HSXEOLF��+XQJDU\ ��5 RP DQLD�DQG�6HUELD��LQ�RUGHU�WR�KDYH�D�ODUJHU�GDWD�EDVH�
IRU� DQDO\ VLV� DQG� WR� HQDEOH� WKH� SDUWLFLSDWLRQ� RI� UHJLRQDO� JRYHUQP HQWV� ZLWK� WKHLU� ZKROH�
DGP LQLVWUDWLYH� DUHD� LQ� WKH� SURMHFW�� $FFRUGLQJ� WR� WKLV� GHOLQHDWLRQ�� WKH� ZKROH� WHUULWRU\ � RI�
6ORYDNLD�LV�UHJDUGHG�DV�SDUW�RI�WKH�&DUSDWKLDQ�UHJLRQ��

7KLV� ODUJHU� DUHD� KDV� D� SRSXODWLRQ� RI� QHDUO\ � � � � P LOOLRQ�� ZKLFK� LV� FRP SDUDEOH� WR� WKH�
SRSXODWLRQ�VL] H�RI�%ULWDLQ��) UDQFH�DQG�,WDO\ �LQ�( XURSH��,W�LV�DERXW�� �� �� �RI�WKH�( XURSHDQ�
SRSXODWLRQ��DQG�VRP HZKDW�OHVV�WKDQ�� �� �RI�WKH�( XURSHDQ�WHUULWRU\ ��

7KRXJK�WKH�DUHD�DV�D�ZKROH�ZLOO�EH�DQDO\ VHG��GHYHORSP HQW�SURSRVDOV�ZLOO�EH�IRFXVVHG�
P DLQO\ �RQ�WKRVH�DUHDV��ZKHUH�HFRQRP LF�DQG�VRFLDO�SUREOHP V�DUH�H[ WUHP HO\ �VHYHUH�DQG�
ZKHUH� WUDQVQDWLRQDO� VROXWLRQV� IRU� WKHP � DUH� UHTXLUHG�� 7KHVH� DUHDV� DUH� P RVWO\ � LQ� WKH�
1 RUWK�( DVWHUQ�DQG�( DVWHUQ�&DUSDWKLDQV��ZKHUH�WKH�ERUGHUV�RI�ILYH�&DUSDWKLDQ�FRXQWULHV�
P HHW� �+XQJDU\ �� 3RODQG�� 5 RP DQLD�� 6ORYDNLD� DQG� WKH� 8 NUDLQH�� DQG� ZKHUH� WKH� OHYHO� RI�
HFRQRP LF� GHYHORSP HQW� LV� WKH� ORZHVW� DQG� XQHP SOR\ P HQW� WKH� KLJKHVW� LQ� WKH� ZKROH�
&DUSDWKLDQ�DUHD��

�
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7KH�EUHDNGRZ Q�RI�WKH�&DUSDWKLDQ�5 HJLRQ�DFFRUGLQJ�WR�FRXQWULHV��
&RXQWU\ � &DUSDWKLDQ�

DUHD�NP � �
&DUSDWKLDQ�
SRSXODWLRQ�
WKRXVDQGV�

$V�D�SHUFHQWDJH�RI�WKH� $V�D�SHUFHQWDJH�RI�WKH�

� � � FRXQWU\ ¶V�
DUHD�

FRXQWU\ ¶V�
SRSXODWLRQ�

&DUSDWKLDQ�
DUHD�

&DUSDWKLDQ�
SRSXODWLRQ�

$XVWULD� � � � � � � � � � � � � � �� � � � �� � � �� � � �� �
&] HFK�
5 HSXEOLF�

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

+XQJDU\ � � � � � � � � � � � � � � �� � � � �� � � � �� � � � �� �
3RODQG� � � � � � � � � � � � � � � �� � � � �� � � � �� � � � �� �
5 RP DQLD� � � � � � � � � � � � � � � � �� � � � �� � � � �� � � � �� �
6HUELD� � � � � � � � � � � � � � �� � � � �� � � �� � � �� �
6ORYDNLD� � � � � � � � � � � � � � � � � � � � � � �� � � � �� �
8 NUDLQH� � � � � � � � � � � � � �� � � � �� � � � �� � � � �� �
7RWDO� � � � � � � � � � � � � � � � �� � � � �� � � � � � � � � �
�

�
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6WUDWHJLF�JRDOV�

9$6,&$� DLP V� DW� LGHQWLI\ LQJ� FRP P RQ� LGHDV� DQG� SULRULWLHV� IRU� FRRSHUDWLRQ� LQ� VSDWLDO�
GHYHORSP HQW� DQG� SODQQLQJ� LQ� WKH� &DUSDWKLDQ� 5 HJLRQ�� EXW� QRW� DW� HVWDEOLVKLQJ� DQ\ �
SUHFLVHO\ � VSHFLILHG� FRP SXOVRU\ � GHYHORSP HQW� SULQFLSOHV� RU� REMHFWLYHV� IRU� WKH�
WUDQVQDWLRQDO�UHJLRQ���7KLV�DSSURDFK�LV�MXVWLILHG�E\ �WKH�IDFW�WKDW�WKLV�GRFXP HQW�GHDOV�ZLWK�
VSDWLDO� GHYHORSP HQW� FRQFHSWV�� VSHFLILF� SROLFLHV� DQG� SURMHFWV� DUH� VXEMHFW�� LQ� HDFK�
FRXQWU\ ��WR�VWDWXWRU\ �UHJXODWLRQV�DQG�SURFHVVHV���

,Q�SUDFWLFDO�WHUP V��9$6,&$�DLP V�WR�DVVLVW�UHJLRQDO�DQG�LQWHUUHJLRQDO�DGP LQLVWUDWLRQV�LQ�
WKHLU�GHFLVLRQ�P DNLQJ�SURFHVVHV��$V�WKH�VWUDWHJ\ �LV�DOVR�H[ SHFWHG�WR�EHFRP H�D�EDVLV�IRU�
LQLWLDWLQJ�FRRUGLQDWLRQ�DFWLYLWLHV�LQ�WKH�&DUSDWKLDQ�5 HJLRQ�DUHD��SDUWLFXODUO\ �LQ�UHODWLRQ�WR�
WKH� HVWDEOLVKP HQW� RI� D� FRQVLVWHQW� SROLF\ � EDVLV� IRU� GHYHORSP HQW�� WKH� SUHSDUDWLRQ� RI�
SODQQLQJ� GRFXP HQWV� IRU� WKH� ERUGHU� DUHDV�� DQG� WKH� IRUP XODWLRQ� RI� GHYHORSP HQW�
SURJUDP P HV� IRU� LQGLYLGXDO� DUHDV� �UHJLRQV��� � $W� WKH� VDP H� WLP H�� 9$6,&$� FDQ� IRUP � WKH�
EDVLV� IRU�WKH�SUHSDUDWLRQ�RI�SODQV�DQG�SURJUDP P HV�IRU�WKH�XVH�RI� IXQGV�WR�VXSSRUW�WKH�
DLP V�RI�( 8 �SROLFLHV����

7KLV� FXUUHQW� GRFXP HQW� KDV� D� QHZ� IRUP DW� ZKLFK� WDNHV� DFFRXQW� RI� WKH� IXWXUH� H[ SHFWHG�
HYROXWLRQ�RI�SODQQLQJ�V\ VWHP V�DQG�P HWKRGV��DQG�ZKLFK�LV�D�UHVXOW�RI�WKH�QHHG�WR�DOLJQ�
WKHVH�V\ VWHP V�ZLWK�UHOHYDQW�( 8 �SROLFLHV���&RQVHTXHQWO\ �WKLV�GRFXP HQW�GLVFXVVHV�FURVV�
ERUGHU�LVVXHV�DQG�WDVNV�ZKLFK�KDYH�D�SDUWLFXODU�LQIOXHQFH�RQ�GHYHORSP HQW�LQ�WKH�VKDUHG�
ERUGHU� DUHDV� DV� ZHOO� DV� WKH� LVVXHV� DQG� WDVNV� ZKLFK� P D\ � EH� DGGUHVVHG� E\ � P HDQV� RI�
VXSUDQDWLRQDO�FRRSHUDWLRQ���

7KH� IROORZLQJ� DUH� UHJDUGHG� DV� WKH� SULP DU\ � JRDOV� IRU� GHYHORSP HQW� LQ� WKH� &DUSDWKLDQ�
5 HJLRQ�DUHDV���

� �� FRQVHUYDWLRQ� DQG� UHVWRUDWLRQ� RI� WKH� DUHD¶V� QDWXUDO� DQG� FXOWXUDO� UHVRXUFHV� ±� WKH�
QHHG�WR�SURWHFW�DQG�HQKDQFH�WKH�DUHD¶V�KHULWDJH���

� �� SURP RWLRQ� RI� WKH� DUHD¶V� LQWHUQDO� FRKHVLRQ� ±� WKLV� JRDO� UHIHUV� WR� WKH� DUHD¶V�
IXQFWLRQLQJ� DV� D� FRKHUHQW� FURVV�ERUGHU� UHJLRQ�� LQFOXGLQJ� RYHUFRP LQJ� WKH� DUHD¶V�
XQGHUGHYHORSHG�HFRQRP \ �DQG�VRFLHW\ ���

� �� SURP RWLRQ� RI� WKH� DUHD¶V� H[ WHUQDO� FRKHVLRQ� ±� WKLV� JRDO� UHIHUV� WR� WKH� DUHD¶V�
SDUWLFLSDWLRQ� LQ� JOREDO� DQG� FRQWLQHQWDO� GHYHORSP HQW� SURFHVVHV�� LQFOXGLQJ� WKH�
FUHDWLRQ�RI�UHJLRQDO�JURZWK�FHQWUHV���

�

* RDO�� �±�FRQVHUYDWLRQ�DQG�UHVWRUDWLRQ�RI�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV�

3UREOHP �GHILQLWLRQ���

7KH�&DUSDWKLDQ�5 HJLRQ�LV�SDUWLFXODUO\ �ULFK�LQ�QDWXUDO�HQYLURQP HQW�DVVHWV��+RZHYHU��WKH�
XVH�RI�VXFK�UHVRXUFHV��HVSHFLDOO\ �GXULQJ�WKH�ODVW�� � �\ HDUV��KDV�LQ�P DQ\ �FDVHV�XSVHW�WKH�
EDODQFH� RI� QDWXUH�� DQG� QRZ� DFWLRQ� LV� QHHGHG� WR� UHVWRUH� LW�� $ � FRQFHUQ� IRU� WKH� QDWXUDO�
HQYLURQP HQW�LP SURYHV�WKH�TXDOLW\ �RI�VSDFHV��FUHDWLQJ�EHWWHU�FRQGLWLRQV�IRU�OLYLQJ�DQG�IRU�
FHUWDLQ� EXVLQHVV� RSHUDWLRQV�� 7KLV� FDQ� EH� RQH� RI� WKH� IDFWRUV� JHQHUDWLQJ� SRVLWLYH� VRFLDO�
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FKDQJH�� H�J�� WKH� UHYHUVLQJ� RI� GHSRSXODWLRQ�� 7KH� FXOWXUDO� HQYLURQP HQW� LQ� WKH� ERUGHU�
UHJLRQ� LV� DOVR� YHU\ � ULFK�� ,WV�UHVRXUFHV�DUH�P DGH�XS�RI�WKH�KLVWRULFDO�KHULWDJH�RI� IRUP HU�
HSRFKV��DV�ZHOO�DV�WKH�FXOWXUDO�FRQWULEXWLRQ�RI�WKH�JHQHUDWLRQV�RI�VHWWOHUV��ZKR�IUHTXHQWO\ �
FDP H�KHUH�IURP �HQWLUHO\ �GLIIHUHQW�UHJLRQV��6XFK�D�P L[ WXUH�RI�FXOWXUHV�FDQ�IRUP �D�EDVLV�
IRU� D� FRP SOHWHO\ � QHZ� VLWXDWLRQ�� JHQHUDWLQJ� DGGLWLRQDO� GHYHORSP HQW� P RP HQWXP � ±�
SURYLGHG� LW� LV� SURSHUO\ � UHVHDUFKHG� DQG� WDNHQ� DFFRXQW� RI� LQ� DGRSWHG� GHYHORSP HQW�
SROLFLHV���

�

0 DMRU�FKDOOHQJHV���

7KH� YDOXH� RI� SURWHFWLQJ� DQG� FRQVHUYLQJ� QDWXUDO� DQG� FXOWXUDO� UHVRXUFHV� GHULYHV� WKH�
FKDUDFWHULVWLF�IHDWXUHV�RI�WKH�DUHD��7KH�QDWXUDO�HQYLURQP HQW�RI�WKH�&DUSDWKLDQ�5 HJLRQ�LV�
WKH� KHULWDJH� RI� WKH� HQWLUH� ( XURSHDQ� &RP P XQLW\ �� DQG� VR� LWV� SURWHFWLRQ� VKRXOG� EH� D�
SULRULW\ � WDVN�� SHUIRUP HG� ZLWK� VXSSRUW� �IXQGLQJ�� IURP � WKH� HQWLUH� &RP P XQLW\ �� +RZHYHU��
HQYLURQP HQWDO� DVVHWV� FDQ� DOVR� IRUP � D� EDVLV� IRU� GHYHORSLQJ� FHUWDLQ� W\ SHV� RI� HFRQRP LF�
DFWLYLW\ ��H�J��WRXULVP ��LQ�D�JLYHQ�DUHD��7KLV�ZLOO�EH�VXFFHVVIXO�LI�WKH�XQLTXH�QDWXUH�RI�WKH�
KHULWDJH� LV� SUHVHUYHG�� 7KLV� LV� ZK\ � SURWHFWLRQ� DQG� DFWLRQV� DLP HG� DW� UHVWRULQJ� YDOXH� WR�
HQYLURQP HQWDO�DVVHWV�FDQ�DOVR�EH�FRQVLGHUHG�LQ�HFRQRP LF�WHUP V��DV�LQ�WKH�ORQJ�UXQ�WKH�
ERUGHU�FRP P XQLW\ �FDQ�DFKLHYH�TXDQWLILDEOH�JDLQV�IURP �WKLV��7KH�P DMRU�FKDOOHQJHV�LQ�WKLV�
DUHD�LQFOXGH���

‡�SURWHFWLRQ�RI�YDOXDEOH�QDWXUDO�UHVRXUFHV���

‡� SURWHFWLRQ� RI� XQGHYHORSHG� DUHDV� FRQVWLWXWLQJ� DQ� LUUHSODFHDEOH� FRP SRQHQW� RI� WKH�
QDWXUDO�HQYLURQP HQW���

‡�FRQVHUYDWLRQ�RI�P XOWL�FXOWXUH�KHULWDJH���

‡� UHJHQHUDWLRQ�� SUHVHUYDWLRQ� DQG� UHVWRUDWLRQ� RI� ELRGLYHUVLW\ � �LQFOXGLQJ� UHLQWURGXFWLRQ� RI�
H[ WLQFW�VSHFLHV����

‡�SURWHFWLYH�DFWLRQV�DQG�UHFODP DWLRQ��UHQHZDO�DQG�P DLQWHQDQFH�LQ�DUHDV�ZLWK�SDUWLFXODUO\ �
YDOXDEOH�UHVRXUFHV���

‡�LQWHJUDWHG�ZDWHU�P DQDJHP HQW���

�

3RWHQWLDO�FRRSHUDWLRQ�DUHDV���

‡�VWUHQJWKHQLQJ�RI�WKH�H[ LVWLQJ�QDWXUDO�HQYLURQP HQWDO�OLQNDJHV���

‡�VXSSOHP HQWDWLRQ�RI�WKH�QDWXUH�FRQVHUYDWLRQ�SURJUDP P HV���

‡�DFWLRQV�DLP HG�DW�UDLVLQJ�WKH�FODVV�RI�SURWHFWLRQ�IRU�WKH�P RVW�QDWXUDOO\ �SUHFLRXV�UHJLRQV���

‡�SUHYHQWLRQ�RI�WKH�XUEDQLVDWLRQ�RI�WKH�RSHQ�FRXQWU\ VLGH���

‡�SURWHFWLRQ�RI�FURVV�ERUGHU�ULYHUV�DJDLQVW�SROOXWLRQ�DQG�WKH�LP SURYHP HQW�RI�ZDWHU�TXDOLW\ �
LQ�WKH�FDWFKP HQW�EDVLQV�RI�ULYHUV��FURVVLQJ�WKH�ERUGHU���
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‡�P RQLWRULQJ�RI�WKH�ERUGHU�VHFWLRQV�RI�ZDWHUFRXUVHV�DQG�JURXQGZDWHU�IORZV��TXDQWLWDWLYH�
DQG�TXDOLWDWLYH�SURWHFWLRQ�RI�ZDWHU�EDVLQV��H�J��E\ �VWUHQJWKHQLQJ�WKH�OHJDO�HIIHFWLYHQHVV�
RI�WKH�SURWHFWLRQ���

‡�FRRUGLQDWLRQ�RI�DFWLRQV�UHJDUGLQJ�WKH�XVH�DQG�SURWHFWLRQ�RI�K\ GURJHRORJLFDO�VWUXFWXUHV�
ZKLFK� FURVV� WKH� ERUGHU�� LQFOXGLQJ� UHVWRUDWLRQ� RI� K\ GURJHRORJLFDO� EDODQFH� LQ� DUHDV� ZLWK�
GLVUXSWHG� ZDWHU� V\ VWHP V�� DQG� SURWHFWLRQ� RI� DUHDV� LQ� ZKLFK� ERWK� RUGLQDU\ � XQGHUJURXQG�
ZDWHU�DQG�P LQHUDOLVHG�ZDWHU�RFFXU���

‡�FRRSHUDWLRQ�LQ�DVVHVVLQJ�WKH�LP SDFW�RQ�WKH�QDWXUDO�HQYLURQP HQW�DQG�OLYLQJ�FRQGLWLRQV�
RI�VSDWLDO�GHYHORSP HQW�GHFLVLRQV�LQ�WKH�&DUSDWKLDQ�5 HJLRQ���

‡�LQWHJUDWHG�P RQLWRULQJ�RI�DLU�TXDOLW\ ���

‡�SXUVXLQJ�WKH�VXVWDLQDEOH�P DQDJHP HQW�RI�IRUHVWV��DQG�LQFUHDVLQJ�ZRRGODQG�FRYHU���

‡�VWXGLHV�DVVHVVLQJ�WKH�FDSDFLW\ �WR�UHFODLP �DQG�UHGHYHORS�LQGXVWULDO�DQG�GHJUDGHG�ODQG��
DQG�SUHSDUDWLRQ�RI�MRLQW�UHFODP DWLRQ�DQG�UHGHYHORSP HQW�SURMHFWV���

‡�UHVWRUDWLRQ�RI�ODQG�GHJUDGHG�E\ �LQGXVWU\ �DQG�P LQLQJ���

‡�VWUHQJWKHQLQJ�DQG�FRQVHUYDWLRQ�RI�UHJLRQDO�DUFKLWHFWXUDO�WUDGLWLRQV���

‡� UDLVLQJ� RI� VRFLDO� DZDUHQHVV� DQG� HGXFDWLRQ� IRU� QDWXUDO� DQG� FXOWXUDO� HQYLURQP HQWDO�
SURWHFWLRQ���

‡�UHYLWDOLVDWLRQ�RI�WKH�FXOWXUDO�ODQGVFDSH�LQ�UXUDO�DUHDV���

‡�SURP RWLRQ�RI�DQG�WRXULVW�XVH�RI�WKH�KHULWDJH�DVVHWV�RI�WKH�ROG�LQGXVWU\ ���

‡�RUJDQLVDWLRQDO�DQG�WHFKQLFDO�HIIRUWV�DLP HG�DW�SURWHFWLQJ�FXOWXUDO�KHULWDJH��

�

&DUSDWKLDQ�3URMHFW¶V�LQSXW�

� �� &DUSDWKLDQ�( QYLURQP HQWDO�2 XWORRN�

� �� : DWHU�P DQDJHP HQW�DQG�ULVN�SUHYHQWLRQ�

� �� ) RUHVWU\ �DQG�WLP EHU�LQGXVWU\ �

� �� &DUSDWKLDQ�LGHQWLW\ �

� �� &XOWXUDO�KHULWDJH�IRU�WKH�IXWXUH�GHYHORSP HQW�

� �� / RFDO�Ä$JHQGDV�� � ´�

� �� ) LQDQFLQJ�WKH�VXVWDLQDEOH�GHYHORSP HQW�

�

�
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* RDO�� �±�VWUHQJWKHQLQJ�LQWHUQDO�FRKHVLRQ�RI�WKH�&DUSDWKLDQ�5 HJLRQ�

3UREOHP �GHILQLWLRQ���

7KH� &DUSDWKLDQ� 5 HJLRQ� KDV� D� GHYHORSHG� VHWWOHP HQW� VWUXFWXUH�� EXW� ORFDO� JHRJUDSKLFDO�
FRQGLWLRQV�� H�J�� P RXQWDLQ� UDQJHV�� P DNH� OLQNDJHV� EHWZHHQ� LWV� LQGLYLGXDO� FRP SRQHQWV�
GLIILFXOW��HVSHFLDOO\ �DFURVV�WKH�VWDWH�ERUGHUV��7KH�YLWDOLW\ �RI�WKH�VHWWOHP HQW�QHWZRUN�LV�DOVR�
ZHDN�� EHFDXVH� RI� WKH� ZHDNQHVV� RI� LWV� FRP SRQHQWV�� HVSHFLDOO\ � WKH� YLOODJHV� DQG� VP DOO�
WRZQV�� ' XULQJ�WKH� � � � \ HDUV�RI�FRP P XQLVW�UXOH��LWV�P XQLFLSDO�LQIUDVWUXFWXUH�DQG�KRXVLQJ�
VWRFN� VLJQLILFDQWO\ � GHSUHFLDWHG�� $ � ORQJ�WHUP � GLYLVLRQ� DULVLQJ� IURP � DQ� LQIOH[ LEOH�
DGP LQLVWUDWLYH� ERUGHU�� ZLWK� DQ� LQVXIILFLHQW� QXP EHU� RI� FURVVLQJ� SRLQWV�� ZHDNHQHG� WKH�
VRFLR�HFRQRP LF� OLQNV� EHWZHHQ� ORFDOLWLHV� DFURVV� WKH� ERUGHUV�� 7KH� UHVWRUDWLRQ� RI� IRUP HU�
FURVV�ERUGHU� OLQNDJHV�� ERWK� ZLWK� UHJDUG� WR� XVXDO� FRP P XQLFDWLRQ� LQIUDVWUXFWXUHV� DQG� WR�
VRFLDO� DQG� HFRQRP LF� P DWWHUV�� LV� RI� SDUDP RXQW� LP SRUWDQFH� WR� WKH� UHYHUVDO� RI� WKH�
WHQGHQF\ � RI� WKH� DUHD¶V� SHULSKHUDOLVDWLRQ� DQG� WR� WKH� VWLP XODWLRQ� RI� LWV� HQGRJHQLF�
FDSDFLWLHV�� $ � EDVLV� IRU� WKH� UHJLRQ¶V� LQWHUQDO� FRKHVLRQ� LV� D� GHYHORSHG� VHWWOHP HQW�
VWUXFWXUH�� P DGH� XS� RI� FHQWUHV� SHUIRUP LQJ� UHOHYDQW� IXQFWLRQV� DQG� D� V\ VWHP � RI� OLQNDJHV�
EHWZHHQ� WKHP �� 6XFK� D� QHWZRUN� HQDEOHV� SURYLVLRQ� RI� SURSHU� VHUYLFHV� WR� WKH� DUHD¶V�
LQKDELWDQWV� DQG� FDQ� EH� FRQGXFLYH� WR� WKH� GLIIXVLRQ� RI� FRP SUHKHQVLYH� DQG� SURJUHVVLYH�
GHYHORSP HQW�SURFHVVHV�LQWR�WKH�HQWLUH�DUHD���

�

0 DMRU�FKDOOHQJHV���

,QWHUQDO� FRKHVLRQ� LV� D� JRDO� ZKLFK� FDQ� EH� SXUVXHG� RQ� WKH� EDVLV� RI� FORVH� WUDQVQDWLRQDO�
FRRSHUDWLRQ� DQG� VKRXOG� UHVXOW� IURP � WKH� HQJDJHP HQW� RI� WKH� ORFDO� DXWKRULWLHV� LQ� WKHVH�
SURFHVVHV�� 7KH� UHJLRQV¶� FRP SOHP HQWDU\ �� SULP DU\ � VWUDWHJLHV� FDQ� KHOS� WKHP � ILQG�
DSSURSULDWH�VROXWLRQV��6XFK�FRRSHUDWLRQ�VKRXOG�EH�EDVHG�SULQFLSDOO\ �RQ�WKH�UHVXOWV�RI�DQ�
DQDO\ VLV�RI�ORFDO�GHYHORSP HQW�SUHUHTXLVLWHV��6XFK�SUHUHTXLVLWHV�LQFOXGH��ORFDWLRQ�ZLWKLQ�
UHOHYDQW�QHWZRUNV��DQG�WKH�SUHGLVSRVLWLRQV�DQG�SROLFLHV�RI�RWKHU�FHQWUHV��$OVR�RI�VRP H�
LP SRUWDQFH� DUH� WKH� DVSLUDWLRQV� RI� WKH� ORFDO� LQKDELWDQWV� DQG� DXWKRULWLHV�� 7KH� 9$6,&$�
VWUDWHJ\ � IRFXVHV� RQ� WHUULWRULDO� FRKHVLRQ�� WKH� P DMRU� FKDOOHQJHV� IRU� ZKLFK� LQ� WKH�
WUDQVQDWLRQDO�UHJLRQ�LQFOXGH���

‡�LQFUHDVLQJ�WKH�QXP EHU�RI�FRP P XQLFDWLRQ�OLQNDJHV�DQG�LP SURYLQJ�WKHLU�TXDOLW\ ���

‡�GHYHORSLQJ�WKH�OLQNV�EHWZHHQ�LQGLYLGXDO�HOHP HQWV��QRGHV��RI�WKH�VHWWOHP HQW�VWUXFWXUH��
LQFOXGLQJ�ERWK�WHFKQLFDO�LQIUDVWUXFWXUH�DQG�FRRSHUDWLRQ�EHWZHHQ�EXVLQHVVHV���

‡� SURP RWLQJ� WKH� GHYHORSP HQW� RI� VP DOO�� DQG� P HGLXP �VL] HG� VHWWOHP HQW� FHQWUHV� DQG� D�
P XOWL�D[ LV��SRO\ FHQWULF��GHYHORSP HQW�RI�WKH�ERUGHU�UHJLRQ���

‡�UHGHYHORSLQJ�DQG�LP SURYLQJ�WKH�P DWHULDO�DVVHWV�RI�WRZQV�DQG�FLWLHV���

‡�GHYHORSLQJ�VRFLDO�FDSLWDO��ERRVWLQJ�HP SOR\ P HQW��HVSHFLDOO\ �ZKHQ�EDVHG�RQ�WKH�VHUYLFH�
VHFWRU���

‡� FRXQWHUDFWLQJ� VRFLDO� H[ FOXVLRQ�� GHYHORSLQJ� KXP DQ� UHVRXUFHV� DQG� UHYHUVLQJ�
GHSRSXODWLRQ���

‡�GHYHORSLQJ�ORFDO�DQG�UHJLRQDO�FRP P XQLFDWLRQV�DQG�WHOHFRP P XQLFDWLRQV�LQIUDVWUXFWXUH���
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‡�GHYHORSLQJ�UHQHZDEOH�HQHUJ\ �VRXUFHV���

‡� UDLVLQJ� WKH� OHYHO� DQG� IOH[ LELOLW\ � RI� WKH� HGXFDWLRQ� V\ VWHP �� H[ SDQGLQJ� WKH� RIIHU� RI�
VHFRQGDU\ �VFKRROV�DQG�XQLYHUVLWLHV��HVSHFLDOO\ �LQ�DUHDV�ZLWK�D�ORZ�OHYHO�RI�TXDOLILFDWLRQV���

‡� HQFRXUDJLQJ� P XQLFLSDOLWLHV� LQ� WKH� P RXQWDLQ� DUHDV� ZLWK� D� KLJK�� EXW� XQUHDOLVHG�� WRXULVW�
SRWHQWLDO���

‡�VXSSRUWLQJ�VP DOO��DQG�P HGLXP �VL] HG�EXVLQHVVHV�LQ�WKH�WRXULVW�LQGXVWU\ ���

�

3RWHQWLDO�FRRSHUDWLRQ�DUHDV���

�: LWK�UHIHUHQFH�WR�WKH�VHWWOHP HQW�VWUXFWXUH��

‡� IRUP XODWLQJ� FRP P RQ� VWUDWHJLHV� IRU� GHYHORSP HQW� ] RQHV� �UHODWHG� WR� WKH� VHWWOHP HQW�
VWUXFWXUH����

‡�HVWDEOLVKLQJ��VWUHQJWKHQLQJ�RU�SURP RWLQJ�WKH�WUDQVQDWLRQDO�FRRSHUDWLRQ�EHWZHHQ�WRZQV�
DQG�FLWLHV�DFURVV�WKH�ERUGHUV���

‡� H[ FKDQJLQJ� LQIRUP DWLRQ� DQG� H[ SHULHQFH� EHWZHHQ� VP DOO�� DQG� P HGLXP �VL] HG� WRZQV�
UHODWLQJ�WR�XUEDQ�GHYHORSP HQW�DQG�UHQHZDO���

‡�LQWHJUDWHG�P DQDJHP HQW�RI�QRGDO�DQG�VWUDWHJLF�DUHDV�DIIHFWLQJ�WKH�GHYHORSP HQW�RI�WKH�
HQWLUH�WUDQVQDWLRQDO�UHJLRQ���

�

: LWK�UHIHUHQFH�WR�FRP P XQLFDWLRQV��LQIUDVWUXFWXUH�DQG�IORRG�SUHYHQWLRQ�DQG�FRQWURO��

‡�FRQVWUXFWLRQ�DQG�P RGHUQLVDWLRQ�RI�H[ SUHVVZD\ V�LQ�WKH�ERUGHU�DUHD��LQFOXGLQJ�SURMHFWV�
WR�OLQN�WKH�QRUWK�DQG�WKH�VRXWK���

‡�IRUP XODWLRQ�RI�VWUDWHJLHV�IRU�LP SURYLQJ�ORZHU�OHYHO�FRP P XQLFDWLRQ�OLQNV��LQ�WKH�FRQWH[ W�
RI� D� SRVVLEOH� VLJQDWXUH� RI� WKH� 6FKHQJHQ� 7UHDW\ � DQG� WKH� H[ SHFWHG� IXWXUH� ( 8 �
HQODUJHP HQWV���

‡�LGHQWLILFDWLRQ�RI�QHZ�ERUGHU�FURVVLQJ�RSSRUWXQLWLHV�DQG�MRLQW�SURMHFWV�IRU�WKH�DOWHUQDWLYH�
XVH�RI�ERUGHU�FURVVLQJV�DIWHU�WKH�VLJQDWXUH�RI�WKH�6FKHQJHQ�7UHDW\ ���

‡�P RGHUQLVDWLRQ�DQG�H[ SDQVLRQ�RI�UHJLRQDO�UDLOZD\ �OLQNV���

‡� IRUP XODWLRQ� RI� FRKHUHQW� SODQV� IRU� WKH� ORFDWLRQ�� P RGHUQLVDWLRQ� DQG� FRQQHFWLRQ� RI�
UHJLRQDO�DLUSRUWV�DQG�WKH�XVH�RI�VP DOOHU�DLUSRUWV�IRU�LQWHUQDWLRQDO�WUDQVSRUW���

‡� LQWURGXFWLRQ� RI� FURVV�ERUGHU� SXEOLF� SDVVHQJHU� WUDQVSRUW� QHWZRUNV� EHWZHHQ� WKH�
QHLJKERXULQJ�SDUWV�RI�WKH�&DUSDWKLDQ�FRXQWULHV�WR�VWUHQJWKHQ�P LFUR�UHJLRQDO�OLQNDJHV��WR�
SURP RWH�WRXULVP �DQG�WR�IDFLOLWDWH�FRP P XWLQJ���

‡� MRLQW� SUHSDUDWLRQ� DQG� LP SOHP HQWDWLRQ� RI� WHOH�LQIRUP DWLRQ� DQG� WHOHFRP P XQLFDWLRQV�
FDSLWDO�LQYHVWP HQW�SURMHFWV���

‡� IRUP XODWLRQ� RI� MRLQW� FURVV�ERUGHU� SURMHFWV� IRU� LP SURYLQJ� WKH� ZDWHU� DQG� VHZDJH�
P DQDJHP HQW�V\ VWHP V���
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‡�H[ FKDQJH�RI�LQIRUP DWLRQ�UHJDUGLQJ�VXUSOXV�HOHFWULF�DQG�WKHUP DO�HQHUJ\ ��ZDVWH�GLVSRVDO�
FDSDFLWLHV��VHZDJH�WUHDWP HQW�HWF����

‡�SUHSDUDWLRQ�RI�MRLQW�SURSRVDOV�IRU�WKH�XVH�RI�UHQHZDEOH�HQHUJ\ ���

‡�MRLQW�IRUP XODWLRQ�RI�IORRG�FRQWURO�VFKHP HV�IRU�ULYHU�FDWFKP HQW�EDVLQV���

‡� LQFRUSRUDWLRQ� RI� H[ LVWLQJ� P XOWL�XVH� ZDWHU� UHVHUYRLUV� LQWR� WKH� UHJLRQ¶V� IORRG� SURWHFWLRQ�
V\ VWHP V���

‡�H[ SDQVLRQ�RI�WKH�IORRG�P RQLWRULQJ�V\ VWHP ���

��

: LWK�UHIHUHQFH�WR�HFRQRP LF�DFWLYLW\ �DQG�WRXULVP ��

‡�LGHQWLI\ LQJ�DQG�VWUHQJWKHQLQJ�FURVV�ERUGHU�HFRQRP LF�VHFWRU�FOXVWHUV���

‡�LGHQWLILFDWLRQ�RI�DQG�FRRSHUDWLRQ�EHWZHHQ�HFRQRP LF�GHYHORSP HQW�] RQHV��LQFOXGLQJ�WKH�
FUHDWLRQ�RI�FURVV�ERUGHU�LQYHVWP HQW�] RQHV���

‡�SURP RWLRQ�RI�VP DOO��DQG�P HGLXP �VL] HG�HQWHUSULVHV���

‡� VWUHQJWKHQLQJ� RI� SURGXFWLRQ� DQG� VHUYLFH� IXQFWLRQV� RI� P LFUR�� DQG� VXEUHJLRQDO� JURZWK�
SROHV���

‡�VXSSRUW�IRU�WKH�FUHDWLRQ�RI�LQWHJUDWHG�SURGXFWLRQ�DQG�VHUYLFH�EXVLQHVVHV�ZLWK�WKH�DELOLW\ �
WR�VKDUH�ZRUN�LQ�WKH�ERUGHU�UHJLRQV���

‡� UHFODP DWLRQ� RI� WKH� ODUJH� DUHDV� RI� GHUHOLFW� ODQG� IROORZLQJ� WKH� H[ WUDFWLRQ� RI� QDWXUDO�
UHVRXUFHV��DV�ZHOO�DV�IRUP HU�P LOLWDU\ �JURXQGV��WR�EH�XVHG�IRU�QHZ�HFRQRP LF�LQLWLDWLYHV���

‡�VWUHQJWKHQLQJ�RI�UHVHDUFK�DQG�GHYHORSP HQW��DQG�WKH�WUDQVIHU�RI�NQRZ�KRZ���

‡� FRRSHUDWLRQ� LQ� WKH� DUHD� RI� VSD� VHUYLFHV�� VDQDWRULXP � WUHDWP HQW� DQG� FDULQJ� IRU� WKH�
HOGHUO\ ���

‡�LQWHJUDWLRQ�RI�WRXULVW�URXWHV�±�ZDONLQJ�DQG�F\ FOH�URXWHV���

‡�SURP RWLRQ�RI�WKH�&DUSDWKLDQ�WUDQVQDWLRQDO�WRXULVW�DUHDV�DQG�URXWHV���

‡�VXSSRUW�IRU�WKH�GHYHORSP HQW�RI�GLUHFW�ZRUN�FRQWDFWV��DQG�WKH�H[ FKDQJH�RI�LQIRUP DWLRQ�
EHWZHHQ�FRUUHVSRQGLQJ�ORFDO�DQG�UHJLRQDO�DGP LQLVWUDWLYH�DXWKRULWLHV�DFURVV�WKH�ERUGHUV���

�
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&DUSDWKLDQ�3URMHFW¶V�LQSXW�

� �� * HRSRUWDO�DV�DQ�LQIRUP DWLRQ�UHVRXUFH�DQG�DV�D�WHDFKLQJ�WRRO�

� �� 6RFLR�HFRQRP LF�DQDO\ VLV�RI�WKH�&DUSDWKLDQ�$UHD�

� �� &XOWXUDO�KHULWDJH�IRU�WKH�IXWXUH�GHYHORSP HQW�

� �� 7UDQVSRUW�QHWZRUNV�

� �� ) RUHVWU\ �DQG�WLP EHU�LQGXVWU\ �

� �� +XP DQ�VHWWOHP HQWV�

� �� / HVVRQV�OHDUQHG�

� �� 1 DWLRQDO�VSDWLDO�GHYHORSP HQW�VWUDWHJLHV�DQG�SODQV�

� �� ,QIRUP DWLRQ�VRFLHW\ �

� � ��/ RFDO�EUDQG�GHYHORSP HQW�

� � ��60 ( V¶�VXSSRUW�

� � ��7RXULVP �LQIUDVWUXFWXUH�GHYHORSP HQW�

� � ��7RXULVP �SURIHVVLRQDO�VNLOOV�

�

* RDO�� �±�VWUHQJWKHQLQJ�H[ WHUQDO�FRKHVLRQ�Z LWK�WKH�( XURSHDQ�WHUULWRU\ �

3UREOHP �GHILQLWLRQ���

7KH�&DUSDWKLDQ�5 HJLRQ�KDV�DQ�DGYDQWDJHRXV�JHRJUDSKLFDO�ORFDWLRQ�±�LQ�WKH�( DVW�RI�( 8 ��
QRW� IDU� IURP � VRP H� P DMRU� ( XURSHDQ� XUEDQ� FHQWUHV�� DQG� DW� WKH� SRWHQWLDO� FURVVLQJ� RI�
LP SRUWDQW�WUDQVSRUW�URXWHV�� ' HVSLWH�WKLV��LW�LV�SHULSKHUDO�LQ�FKDUDFWHU�DQG�GRHV�QRW�IXOO\ �
XWLOLVH� WKH� SRWHQWLDOV� RIIHUHG� E\ � VXFK� D� SRVLWLRQ�� 7KH� JRDO� RI� SURWHFWLQJ� QDWXUDO� DQG�
FXOWXUDO�UHVRXUFHV�DQG�WKH�JRDO�RI�SURP RWLQJ�LQWHUQDO�FRKHVLRQ��L�H��WKH�RWKHU�WZR�JRDOV��
GR� QRW� HQVXUH� DGHTXDWH� G\ QDP LFV� IRU� JURZWK� LQ� WKH� ORQJ� UXQ�� 7KH� ERUGHU� UHJLRQ� ZLOO�
GHYHORS� SURSHUO\ � RQO\ � LI� DGYDQWDJH� LV� WDNHQ�� LQ� DQ� RSWLP XP � ZD\ �� RI� DOO� WKH� H[ LVWLQJ�
H[ WHUQDO� DVSHFWV� RI� WKH� UHJLRQ�� $Q\ � QHJOHFW� LQ� WKLV� UHVSHFW� P D\ � OHDG� WR� IXUWKHU�
SHULSKHUDOLVDWLRQ�DQG�VRFLR�HFRQRP LF�GHFOLQH�RI�WKH�UHJLRQ���

�



9 $ 6 , & $ � ± � G L V F X V V L R Q � E D F N J U R X Q G �

� � �

0 DMRU�FKDOOHQJHV���

7KH�LP SURYHP HQW�RI�WKH�DUHD¶V�H[ WHUQDO�FRKHVLRQ�LV�D�JRDO�ZKLFK�FDQ�HQVXUH�WKH�OLQNLQJ�
RI� WKH� ERUGHU� UHJLRQ� ZLWK� LWV� H[ WHUQDO� HQYLURQP HQW� WR� P DNH� JURZWK� �GHYHORSP HQW��
SURFHVVHV�SHUP DQHQW��3HUP DQHQFH�LV�XQGHUVWRRG�KHUH�DV�WKH�DELOLW\ �WR�VXSSRUW�SRVLWLYH�
SURFHVVHV��HYHQ�DIWHU�DQ\ �H[ WHUQDO�UHVRXUFLQJ��ILQDQFLQJ��LV�VWRSSHG��7KDQNV�WR�WKLV��WKH�
UHJLRQ� P D\ � GHYHORS� DXWRQRP RXVO\ �� ZLWKRXW� EHLQJ�GHSHQGHQW�RQ�DQ\ �H[ WHUQDO�DLG��7KH�
P DMRU�FKDOOHQJHV�LQFOXGH���

‡� VWLP XODWLRQ� RI� WKH� GHYHORSP HQW� RI� OLQNHG� JURZWK� FHQWUHV� LQVLGH� DQG� RXWVLGH� WKH�
WUDQVQDWLRQDO�UHJLRQ���

‡�LP SURYHP HQW�DQG�FUHDWLRQ�RI�QHZ�H[ WHUQDO�OLQNV��EHFRP LQJ�SDUW�RI�WKH�IXQFWLRQDO�DQG�
VSDWLDO�OLQNDJHV�RI�WKH�FRQWLQHQW��RI�ZKLFK�P RVW�LP SRUWDQFH�ZLOO�EH�FRP P XQLFDWLRQ�OLQNV��
IRFXVLQJ�FKLHIO\ �RQ�WKH�WUDQVSRUW�LQIUDVWUXFWXUH���

‡�SUHSDULQJ�RI�P LQRU�XUEDQ�FHQWUHV�IRU�SDUWLFLSDWLRQ�LQ�JOREDO�DQG�( XURSHDQ�GHYHORSP HQW�
SURFHVVHV� DQG� GHYHORSP HQW� RI� WKHLU� OLQNDJHV� RQ� D� QDWLRQDO� DQG� VXSUD�QDWLRQDO� VFDOH�
�WKLV�UHIHUV�WR�D�YDULHW\ �RI�OLQNDJHV��EXW�P DLQO\ �WKH�IORZ�RI�NQRZOHGJH�DQG�LQQRYDWLRQ�DQG�
WKH�GHYHORSP HQW�RI�FRUSRUDWH�OLQNV�EHWZHHQ�EXVLQHVVHV����

‡� JURZWK� RI� VHOHFWHG� HFRQRP LF� VHFWRUV� DW� WKH� P DLQ� XUEDQ� JURZWK� FHQWUHV�� EDVHG� RQ�
LQQRYDWLRQ�DQG�QHZ�WHFKQRORJLHV���

�

3RWHQWLDO�FRRSHUDWLRQ�DUHDV���

‡� WKH� VWUHQJWKHQLQJ� RI� FRP P XQLFDWLRQ� OLQNV� EHWZHHQ� WKH� &DUSDWKLDQ� 5 HJLRQ� DQG� WKH�
3DQ�( XURSHDQ�7UDQVSRUW�&RUULGRUV���

‡�FRQQHFWLRQ�RI�WKH�&DUSDWKLDQ�5 HJLRQ�ZLWK�( XURSHDQ�ZDWHUZD\ V���

‡�D�VLJQLILFDQW�LP SURYHP HQW�RI�WKH�OLQNV�RI�WKH�ERUGHU�UHJLRQ�ZLWK�LQWHUQDWLRQDO�DLUSRUWV���

‡�WKH�VWUHQJWKHQLQJ�RI�FRRSHUDWLRQ�EHWZHHQ�VXSUD�ORFDO�XUEDQ�FHQWUHV�LQ�WKH�&DUSDWKLDQ�
5 HJLRQ��HVSHFLDOO\ �ZLWK�UHIHUHQFH�WR�WKH�WUDQVIHU�RI�WHFKQRORJ\ �DQG�UHVHDUFK���

‡� WKH� LQFOXVLRQ� RI� WKH� P RXQWDLQ� WRXULVW� ERUGHU� EHOW� LQ� WKH� LQWHUQDWLRQDO� VWUXFWXUH� RI� WKH�
WRXULVW�DUHDV�DQG�LWV�DFWLYH�LQWHUQDWLRQDO�SURP RWLRQ���

‡�LQWHJUDWHG�DFWLRQV�DLP HG�DW�DWWUDFWLQJ�QHZ�HFRQRP LF�LQYHVWP HQW�SURMHFWV��HVSHFLDOO\ �LQ�
WKH�ILHOG�RI�QHZ�WHFKQRORJLHV���

‡�WKH�GHYHORSP HQW�RI�DQ�LQIRUP DWLRQ�VRFLHW\ �RQ�WKH�EDVLV�RI�LQWHJUDWHG�V\ VWHP V�RI�VWDWH�
RI�WKH�DUW�WHOHFRP P XQLFDWLRQV�LQIUDVWUXFWXUH���

‡� WKH� FUHDWLRQ� RI� VWURQJ� IXQFWLRQDO� UHJLRQ� FRQQHFWHG� ZLWK� ( XURSHDQ� FRP P XQLFDWLRQ�
V\ VWHP V���

‡� LQYHVWP HQWV� LQWR� EXVLQHVVHV�� WKHLU� IL[ HG� DVVHWV�� LQIUDVWUXFWXUH�� GHYHORSP HQW� RI�
LQQRYDWLRQ�DQG�QHZ�WHFKQRORJLHV���

�
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&DUSDWKLDQ�3URMHFW¶V�LQSXW�

� �� &DUSDWKLDQ�JHRSRUWDO�DV�WKH�SURP RWLRQ�P HGLD�

� �� 7UDQVSRUW�QHWZRUNV�

� �� 6WDQGLQJ�IROORZ�XS�SODWIRUP �

�
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6 SDWLDO�FRRUGLQDWLRQ�

&RQIOLFWV�EHWZ HHQ�QDWXUDO�SURWHFWLRQ�DQG�KXP DQ�DFWLYLWLHV�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



9 $ 6 , & $ � ± � G L V F X V V L R Q � E D F N J U R X Q G �

� � �

3RO\ FHQWULF�GHYHORSP HQW�
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7UDQVSRUW�QHWZ RUNV�
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