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7TKH QDWLROROUVERFPRQ KHULWDJH IRU WKH IXW

6RID 1RWHPEHJ

7KLY GRFXPHQW LV SXEOLVKHG ZLWK WKH ILQDQFLDO VXSSRUW
DQG WKH SURMHFW 33URJUDPPLQJ RI 5HIJLRQDO '"HYHORSPHQ!'
ILQDQFHG E\ 2SHUDWLRQ S3URJUDBPKXDW LFRD® D OHP HR QW B
BULRULW\ $[LV 327HFKQLFDO 6XSSRUW"™ RI 23 35HJLRQDO 'HYH!
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SROLWLFDO DQG OHJLVODWLYH IUDPHZRUN

TKHOPFWIRKEG6' LQ WKH V\VWHP RI VWUDWHJILF

GRFAXPHQV

2EMHFWLYHV WDVNWKEBGG SULQFLSOHV RI

)DEFWRUV LQIOXHQFLQJ WKH QDWLRQDO VSDH

6XPPDU\ FRQFWKWLRJRO OUKUWWY DO GHYHORS

PHQW

- 02'(/6 $1' 6&(1$5,26 )25 63$7,$/ '(9(/230(17

6SDWLDO PRGHOV

(OHPHQWYV RI WKH VSDWLDO VWUXFWXUH

JURP PRQRFHQWULF WR SRO\FH QAVOWHIFFVE &KD\H
PRGHO DQG VFHQDULR IRU VSDWLDO GHYHOF

NRQO| GHYH
Y SPHIQW

9LVLRQ VWUDWHJILF REMHFWLYHYVY DQG SULR

ULWILHV
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3R O\F HQUEDIF QHWERWVINV IRU EDODQFHG GHYH

HORSPHQW

6RBD LQIUDVWUXFWXUH

(QJLQHHULQJ LHOOUMPMWGUBKFRHAMMLELOLW)\

7TUDQVSRUW LQIUDVWUXFWXUH

(QJLQHHULQJ LQIUDVWUXFWXUH

6SDWLDO GLPHQVLRBNVRIGWHHR QRF RK GFHI\H O

RSPHQW

$IJULFXOWXUHNMPRGCURQW VWDWH REMHFWLYH}

HV  GHYHOF

1IDWLRQDO FRQSHR @ UENELLERTDM @H VY POLRW BNDLHAULIN

JHQH U DSVIRFFGD\Q\ARUL VG RVW U LH V

7RXUEVRDVLGH PRXQWDLQ RBRY LIFOMD WXQD\W |

LY IGWHREX U L

5" FHQWUHYV

IDWXUDO DQG EXXDMXIPWHHD I BRXUHW KH QDWLR

QDO|LGHQV

IDWXUDO YDOXHV

THUULWRWKHAMXOWXUDO YDOXHV

THUULWRULHV ZLWK VSHFLILF FKDUDFWHULYV

WLFY
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/ILVW RI DEEUHYLDWLRQV

*ORVVDU\

/ILVW Rl JHRJUDSKLF WHUPV
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/IDZV DQG RUGLQDQFHYV

(8 DQG LQWHRBRQDWQRRI@WLRQV GRFXPHQWYV

SXEOLFDWLRQV

6WUDWHIJLHV SURJUDPPHV SODQV DQG SUR

MH F

AY

3XEOLFDWLRQV LQ ,QWHUQHW
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(:(&87,9( 6800%$5<

7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO '"HYHORSPHQW RI WI

KDV EFBHRUBWBG DV SDUW RI WKH SURMHFW 33URJUDPP|
SHULRG " ILQDQFHG E\ 2SHUDWLRQ S3URJUDPPLQJ
HYDOXDWLRQ DQG FRQWURO"™ 3ULRULW\ $[LV STHFKQLFD

7KLV LV WKH ILUVW GRFXPHQW RI LWV NLQG FRQFHUQLQJ \
SDVW WKUHH GHFDGHV ZKLFK FRYHUV WKH HQWLUH DUHD
FRQGLWLRQV Rl UHVWRUHG BURSYMUMWLQ DIKW VWRQ PRIEP® LD,
RI DFWRUV LQ WKH SURFHVV Rl SODQQLQJ DQG JRYHUQDQF
PDNLQJ SURFHVV DQG PHPEHUVKLS RI WKH FRXQWU\ LQ WKHF

7KH 1DWLRQDO &RQFHSW WR UR®SWWHDSH U REHD'R SFHIY RUG
VWUDWHJILF GRFXPHQW ZKLFK RXWWH QSI®D QEHQ L LUR KWL
SURWHFWLRQ RI WKH QDWLRQDO WHUULWRU\ DQG DTXDWR!
DQG FRRUGMXHNVVROWRUDO SROLFLPWLERDHREBO 'ZHYHO R\
BWUDWHJI\ 15'6 LW LV D SULQFLSDO GRFXPHQW LQ WKH I
FRXQWU\ DRE@SRUMRBQIQVWUXPHQW IRU LQWHJUDWHGFSODQC
DQG VRFLDO GHYHORSPHQW

7TKH VWUXFWXUH RI WKH GRFXPHQW FRPSGHPMMVR RODQH H F W
FKDOOHQJHY DQG SRWHQWLDO IRU GHYHORSPHQW RI WKH
SROLWLFDO DQG OHJLVODUWHWH WDPNY RDUNG/ SWKOFREOUHY W
EDVHG DV ZHOO DV WKH PDMRU IDFWRUV LQIOXHQFLQJ WKF

7KH PDLQ REMHFWLYH Rl WKH 1DWLRQDO &RQFHSW IRV 6SD
36SDWLDO FRRUGLQDW LKRH) RDWLIRH) BO RFEHYV VHW RQ\ W KU R X JK
ODRGH SODQQLQJ EDVH DQG D UHJXODWRU IRU LPSOHPH
LQGLYLGXDF®R YRFLR VHFWRUDO SODQQLQJ DW WKH QDWLRQ
(XURSHDQGWHSHOIRBPHQW IRU WKH SXUSRVHV RI DFKLHYLQJ

7KH 1&6' ZDV HODERUDWHG RQ WKH EDVLV Rl WKH IROORZL(
,QWHJUDWHG SODQQLQJ DQG FRPSOH[ WUHDWPHQW RI I
f 6FLHQWLILF DB3GQRPFKPWRGIONRU\ IRU DOO VSDWLDO SC

3ULRULW\ SURWHFWLRQ RI SXEOLF EHQHILW IRU JXDUD
LQ WKH LPSOHPHQWDWLRQ RI WKH LGKDN SQBQIULIRIUSR

f 3XBLFLW\ WUDQVSDUHQF\ SDUWQHUVKLS DPBNSQEOL
SURFHVV DW DOO VWDJHV RI ZRUN RQ WKH 1&6'

f &RQVLVWHQF\ FRRUGLQDWLRQ DQG FRQWLQXLW\ RI W
UDWLRQDO DQG DGHTXDWHQ¥F\N LIDAF B A& QWRH GV R ¥ HHU[ SAHK

f ,OWHWFLSOLQ®WUAFLWODQNMU\ DSSURDFK DQG V\QHUJ\ L
SURPRWLQJ FUHDWLYLW\ DQG LQQRYDWLRQV

f SRQFHQWUDWLRQ LQ WHUPV RI WKHPDWLF VFRSH ILQ
UHVRXOUFEHWLPHIUDPH IRU WKH BXHSIRG/HTRD WHKEHKDQ 1|
RI WKH OLPLWHG UHVRXUFHV

$ PDMRU LQVWUXPHQW XVHG LQ WKH HODERUDWLRQ RI WK
WKH *HRJUDSKLF ,QIRUPDWLRQ 6\& W WRJ X, W XD IHWE K\GERNDLEEDF
-
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GDWD ZKLFK LV XVHG IRU DQDO\WVHV WHVWLQJFRWRR & HBDQ/
YLVXDOL]DWLRQ RI WKH UHVXOWYV

$Q DQDO\VLV ZDV PDGH RI WKH $SROQMWHEGPI® RJ OR EBFPPDERAL
HFRORJLFDO IDFWRUV RQ VSDWLDO GHYHORSPHQW DQG WK
PLJKW IDFH ZHUH RXWOLQHG 2QH RI WKH JUDYHVW SURE
GHPRJUDSKLF FULVIDFHY H® ® DLWV HRMBIWWD R B WD FE D IJHLQJ F
LQ (XURSH ZLOO FRQWLQXH DQG %XOJDULD ZLOO PDNH Q
GHPRJUDSKLF VFHQDULRY HQYLVDJH GLPLQLVKLQJ RI WKH S

BHFWLRQV/ZRHYRWHG WR WKH WKHR WISWWAD® IRRGH®HQW!
HOHPHQWY SDUWSDRILDGHRHANEFRODIER QHUHG WHUULWRULH)\
XQGHILEDQL]HG WHUULWRULHY WR ZKLFK QRIDW XRFOUE DEERYHG |
WHUULWRULHV WXHY @HYG GRIYPMHORE PSRQW D[HV QDWXUDO I
VLIQLILFDQFH ,Q WKLV VHFWLRQ WKH PRGHO IRU VSDWLDC
DQG WKH UHODWHG VWUDWHJILF REMHFWLYHV DQG SULRULW

7KH VSDWLD G HYREIHRS PRIQW RI WKH QDVWDRQD R @H D QLGN R\
GLIIHUHQW OD\HUV RI LQIRUPDWLRQ IXQFWLRQV SURFHVYV
UDQNV LQ D XQLILHG G\QDPLF V\VWHP 7KH D OWHH U\QW MQLY |
VLWXDWLRQ DQG WKH SRVVLEOH FKDQJHV LQ WKH SRO\FHQ
WHUULWRU\ RI WKH FRXQWU\ 7KH DVVHVVPHQW RI WKH S
GHYHORSHG SRO\FHQWULVP DQ@WWWWYR IR YGIHW KO R/S W& HS |
PRGHO IRU WKH FRXQWU\ LV WKH PRGHO RI PRGHUDWH S
GHYHORSPHQW RYHU WLPH GHSHQGLQJ RQ WKH LPSDFW RI
DQG GHPRJUDSKLF UDFWWUWQTKBDH®IBRZQ LQ WKH &RQFHS
RULHQWDWLRQ WRZDUGVY PRQRFHQWULVP SURPRWLRQ RI
PRGHUDWH SRO\FHQWULVP ZKLFK H[SDQGV DQG FRPHV FOR

7KH 1DWLERIDOWVERU 6SDWLDO 'HYHORSPHQW R BAXHODWH VDI
WKHRUHWLFDO EDVLV IRU WKH LPSOHPHQWDWLRQ RI WKL
LQWHJUDWHG SODQQLQJ HQVXULQJ KDUPRQLF XQXWH RI
SODQQLQJ ,W GRHV QRW SODQ UHVRXUFHV EXW UDWKHU P
DQG WKH UHODWHG VSDWLDO SODQQLQJ RULHQWY WHKH 0D
VXSSRUWHG XQGHU WKH 235' DIQFA HF\R FEV WIHROW. HQ W HE W R/ KBl
WKH QDWLRQDO VSDFH

7KH 1&6' FRYHUV WKH HQWLUH QDWLRQDO WHUULWRU\ EXW
WKH WUDGLWLRQDO DQDWHWYIDW RG WIRH SFREYH.Q\R Q PIHIGV | D F W
VWHV DQG RURFHNVVRIQDO BRI ODFDIQIFWKH IRFXV RQ WKHP
VHWWOHPHQWY LQ WKHLU FDSDFLW\ RI EHDUHUV RI WKH
GHYHORSPHQW WKH 1&6' SD\V VSHFLD OLDW®YHQW LZKQ FKRREH
LPSRUWDQW SODFH LQ WKH SRO\FHQWULF VHWWOHPHQW QF

7KH 1&6' WUHDWV DOO WKH DERYH PHQWLRQHG HOHPHQ
VLIQLILFDQFH HTXDOO\ EXW IRFXVHV RQ WKH HRUHLMQIWDW R
RI ERWK 23 35HJLRQDO 'HYHORSPHQW  DQG WKH (8 SROLFLI
GLYHUVH IXQFWLRQDO OLQNV DQG FHQWUHY ZLOO EXLOG W
RI WKH FRXQWU\ LQWHJUDWLQ@LWKKWRHSWHWKUWHR ULWX GX KL
WKH ZRUOG WKH ODWWHU ZLOO SUREDEO\ FKDQJH RXU R
DFKLHYH WHMHSNFWIDQG IHHOLQJ RI EHORQJLQJ ZKLFK LV
UHDOL]DWLR QERIHDSRRIGMIRAHBD WKH LGHDV ODLG GRZQ LQ W
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7KH VHOHFWHG YLVLRQ RI WKH 1&6"' LV IRUPXODWHG LQ WKL

f 7KH QDWLRQDO V SDESIHRI WK QUIOH IZIRUOG DQG LQWHJUDYV
DQG LQ WKH (XURSHOFQ VQIHHWZIRY RIRG ARHERSPHQW FXO\
LQQRYDWLRQV

f 7KH ZSIOMOVHUYHG QD W kRMXCHD SHRRSOHJ FBIDQG ZDWHUV D
PLQHUDOV QDWXUDO DI G XMXIDQX\HDHD | RMUW WD JIHDWLRQD

f YDODQFHG DQG VXDWDBICQ DE ©¥HDIRISIPHNIG W KUR XJK
RUJDQL]DWLRQ RI WKH HFRQRPLF VRFLDO WUDQVSR
LQIUDVWUXFWXUH DQG HQVXULQJ VPDUW HFRQRPLF JL
WUHDWPHQW

JURP WKLV YLVLRQFWHKNHWRDWHKBHLFEREKIBIYH EHHQ GHULYHC
f 6WUDWHJILF SREWHBWLWHRQ LQ WKH (XURSHDQ VSDFH’

'HYHORSPHQW R Q DE\RLIRGHIDRDUDEIF WRMWQVSRUW HQHUJ\ X
DQG HFRORJLFDO FRUULGRUV ZLWK FRKHWHR QWR PERSHYD

LOQWHJUDWLRQ ZLWKLQ WKH UHJLRQ DQG LQ WKH (XURSHDQ
f BWUDWHJILF RRIOMFMQWHLF WHUULWRULDO GHYHORSPHQ

BWUHQJIJWKHQLQJ RI D PRGHUDW HPBLWIRHOAFHQWKULFSQRWEHB U
XUEDQ HQYLEUR@WHDEKWLQJ WR WKH DFKLHYHPHQW RI EDC
GLPLQLVKLQJ Rl WKH GLVSDULWLHY EHWZHHQ FHQWUDO XU|

f 6WUDWHJILF *RERWREWOYHRKHVLRQ DQG DFFHVV WR VHUYI

'HYHORSPHQW RI| WKH QDINQRK QIRF LI LQHBWDVW UXFWXUH IR
FRKHVLRQ Rl WKH UHJLRQV DQG XUEDQ FHQWUHV DQG WKI
FXOWKOBWHG VHUYLFHYV

f 6WUDWHJILF REOSBIFVWIMHYHG QDWXUDO DQG FXOWXUDO K

SWMHUYDWLRQ DQG GHYHORSPHQW RI WKH QDWLRI®MXRIV\VW |
WKH SXUSRVH RI PDLQWDLQLQJ RI WKH QDWXUDO ELRORJLI
WKH WHUULWRU\ DQG IRU LQWHJWDWLQJ WKHLU YDOXHV LQ'

f 6WUDWHJLF RERARWHGHGHYHORSPHQW RI VSHFLILF DUH

,QWHJUDWHG SODQQLQJ DQG SURPRWHG GHYHORSPHQW RI
FRDVW 'DQXEH ULYHU EDVLQ PRXQWDLQ ERUGHU DQG SHI
HITHFWLYH XVH Rl WKHLU QDWXUDO HFRQRPLF VRFLDO DQ¢

f BWUDWHJILF REVMISFHWLYWLYHQHVV WKQARYI\WUR QWKJBDRB

,QFUHDVLQJ WKH FRPSHWLWLYHQHVV RI WKH %XOJDREWE W
DQG LQQRYDWLRQ DUHDV LQ WKH XUEDQ FHQWUHV RI WKH F

7KH QH[W VHFWKRGOGBMRWHRBQWR WKH 6WUDWHJ\ IRU 6SDW
VXEVWDQWLDO SDUW RI WKH GRFXPHGQV0HPRWHGWWFRVWKH RFRS
UHODWHG WR W KHW® B WSLRRA\B 8 QWSWIEFH X UFELDVQ. HQH W IVRKUHN GRHI Y F
D[HV WKH DJJORPHUDWLRQ DUHDOV DQG WKH GHYHORSPH
WUDQVSRUW DQG KEWQHHUKHE WHUDVWRULDO PDQLIHVWD
QDWXUDO DQG FXOWXUDO YDOXHV DQG WKH SRVVLELOLWL
FKDUDFWHULVWLFV DQG WKH SULRULWLHV IRU WKHLU GHYH
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7KH 1&6' EXLOGV XRBY DQAQOBNE&HYHWKH SRO\VFHQWULF PRGH
FHQWUHY DQG GHYHORSPHQ@WG6D[HV SURSRR/IHBNLQJIWKKH Z
PHDQV IRU WKHLU VKLIW WR D KLIKHBLWHMMO U DIQH D&/ \LIQV V
OHYHONHHKOQ\VWSHUIRUPHG E\ PHDQV RI D VHW RI LQGLFDWR U\
DQG WKHLU VLJQLILFDQFH DV DGPLQLVWUDWLYH WUDQVSH
DQG WRXULVW FHQWUHY B6SHFLILF SRQIN RV BRRGA \FH.G/ LR
KLHUDUFKLF OHYHO VLQFH WKH GLUHFWLRQ RI GHYHORSP
ZLOO GHSHQG RQ WKH VWDWH RI GHYH&RGRWQWH RO FAFKAH WHK
WRY@®QG YLOODJHVWKRF |(ZHORYV®ILE X PEKH QPUJHVW LQ ZKLFI
SURYLVLRQ RI VHUYLFHV WR WKH SRSXODWZRIQFR IWWKKIHJ 1P X0Q
RSSRUWXQLWLHYV RXWVLGH RARXSDKH RIQHOG RJUVRFOWXU
DGIPQLVWUDWLRQ LQGXVWULDO SURGXFWLRQ DQG FUDIWYV
HQYLURQPHQW DQG WKH TXDOLW\ Rl OLIH LQ WKH FLWLHV
ZLOO EH DFKLHYHG WKURXJK WKH OPIGHBRQEQ DIVOL RWK HR 1, 3
HVWDEOLVKLQJ FRQGLWLRQV IRU EDODQFHG XUEDQ GHYHO]
FXUUHQW ODVWHU 30DQV ZKLFK LQ WKH FDVH RI WKH ELJ F
LQFOXGLQJ WKHLUD/RWH)R$ DFWLYH LPS

,Q WKH FRXUVH RI WKH GHYHORSLQJ RI WKH PRGHO RI WKH
PRUH VSHFLILFDOO\ WKH VLWHY UHODWHG WR HGXFDWLR(
FDUH VHUYLFHV SOD\ D@GHPEWRUWDIQWKHREH MRUQLI FHQWL
VHWWOHPHQWY V\VWHP 7KH DFFHVV WRD W& LN G NHD@E VRHG
FRPPXWHU WULSY DQG OLQNV DUH IXQGDPHQWDO IRU WKH \

7KH GLUHFWLRQV JLDYHHD WHOWWHI G &8 R WKH GHYHORSPHQW
RQ WKH EDVLV RI D PRUH VXVWDLQDEOH PRGHO FDSDEO}
GHSRSXODWLRQ $ PDWWHU RI SDUWLFXODU VLJQLILFDQFH
SQIMDYLQJ” VHUYLFHV :KHQ SHRSOH FKRRVH ZKHUH WR OR
SHUPDQHQW UHVLGHQFH WKH VXEV\WWHPV RI KHDOWK FDU
DVSHFWV UHODWHG WR WKH HQJUBHAKNHQDOGREDWREDQVRRL
VI\VWHP DUH RI D JUHDW LPSRUWDQFH IRU WKH ORZHU OHYF
GHPRJUDSKLF EDODQFH DQG WKH UHWHQWLRQ Rl WKH SRSX
RI DGHTXDMRH) BIG X.FDAMW LW XW LR QV

7KH SURSRVDOV IRU GHYHORSPHQW RI WKH WUDQVSRUW QH
PRVW LPSRUWDQW(PPURSG HRD QV Kb DIQMSR T W DIHW WRBNF RQD HF W
WKH QHLJKERXULQJ FRXQWOLEV WEE GHYMRO/EREHR Q V7 B D @K
&RUULGRUV ZKLFK DUH QRW FRYHUHG E\ WKH PDLQ D[HV

SULRULWLHVY DUH UHDOL]JHG WKH QDWLRQDO WUDQVSRUYV
RUJDQL]DWARIQQHFRQQHFWLRQV DPRQJ GLIIHUHQW (XURSHE
FRQQHFWLRQV ZLWK WKH QHLJKERXULQJ FRXQWULHV DQ
DWWDLQPHQW RI WKH DVSLUHG PRGHO RI VSDW UXG WU L
WKH VI\VWHP Rl VHWWOHPHQWY ZLOO GHSHQG WR D JUHDW

RI WKH WUDQVSRUW LQIUDVWUXFWXUH ZKLFK FRQYH\V Gl
VHUYLFHVY EHWZHHQ WKH LQHGAHNQ W XQOWRZHRQW U A K HR F RVAKSD WH
UDQN RI WKH XUEDQ FHQWUHY DQG WKHLU IXQFWLRQV LQ

GHJUHH RI WKHLU SURYLVLRQ ZLWK WUDQVSRUW VHUYLFHV
RI WKLV PRBHWOWRDG LQIUDVWUXFWXUH RI UHJLRQDO DQG

LPSRUWDQFH IRU WKH IXQFWLRQLQJ RI WKH SRO\FHQWULF
WKH URDG QHWZRUN Rl QDWLRQDO VLJQLILFDQFH
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7KH HOHPHQWYV RI WKHEHQIUQHMHWH RI D@IRBWW HTXDO LPSR
WKRVH RI WKH KLIJIKHVW VLIJQLILFDQFH IRU RYHUFRPLQJ WK
VHUYLFHV 7KH GHYHORSPHQW RI SXEOLF LQIRUPDWLRQ V\
VHUYRRHWKH HQWLUH SXEOLF VHFWRU LQFOXGLQJ IDFLC
PDQGDWRU\ VWHS WRZDUGV WKH LQIRUPDWLRQ VRFLHW\
RYHUFRPLQJ RI WKH EDUULHUV RI WLPH DQG VBWYFHQ UF
GHYHORSPHQW

7KH HFRQRPLF GHYHORSPHQW IROORZV WKH VSDWLDO VW
SRO\FHQWULF PRGHO ZLWK LWV FHQWUHV DQG GHYHORSF
GHSHQGLQJ RQ WKHLU SRWHQWLD® DRQ®HWWH RU HTRE UD® -
HFRORJLFDO VXVWDLQDELOLW\ E\ FUHDWLQJ FRPSHWLWLYH
LQYHVWLIJDWHG HABRRMLAUVHFOMYIVH WR LQQR ¥DWKIHRPD L @
REMHFWLYHV U H®DQMHDGE HWRLWKHLKH QDWLRQDO VSDFH DQC
KLJKOLJKWHG DV IDFWRUV HQVXULQJ WKH YLWDOLW\ RI WK

6SHFLDO DWWHQWLRQ LV SDLG WR WRXULVP ZKLFK IURP W
DQG RUDHODWBRQRLGHUHG QRW IURP WKH DVSHFW RI QDUU
HOHPHQW Rl WKH LQWHJUDWHG VSDWLDO SODQQLQJ 7HUU]
FXOWXUDO WNQPOHEWLYKEG WUDGLWLRQV SRS HRWILDVA YR UH [K
RI FOXVWHUV ZLOO EH GHYHORSHG ZLWK SULRULW\ 7KH
SUHYHQWLYH DQG FXUDWLYH DFWLYLWLHYV LQ WKH DUHDYV
DSSURSULDWH PLFURFOL®DWWRWEG BR G X F\W VZ DRMUHW DF X U D
DQG DOJDH ZLOO KDYH DQ LPSRUWDQW SODFH LQ WKH SR
RSSRUWXQLWLHYV IRU GHYHORSPHQW RI FHQWUHV IRU 63
PXQLFLSDOHWLIHWRUQWNKRI WKHP WKHUH DUH IDYRUDEOH F
DQG FXUDWLYH DFWLYLWLHV ZLWK RWKHU DWWUDFWQRQV |
PDNH WKHVH FRPSOH[HV PRUH FRPSHWLWLYH R®HVKW WDR
REMHFWLYHV RI WKH 1&6' SURWHFWLRQ Rl QDWXUDO DQG |
WKH FRXUVH RI WRXULVP GHYHORSPHQW LW LV DOVR SURSE
WKH VSDWMBOSODQGLQJ RI W KHP DWILIRFOPH B D ¥ WEREKA RWAR &
DJJORPHUDWLRQV

7KH SURSRVDOV IRU SUHVHUYDWLRQ DQG GHYHORSPHQW |
FRYHU WKH HQWLUH FRPSOH[ RI DFWLYLWLHY UHODWHG W
VRFIUDMLRQ IRU WKH SXUSRVHV RI FRQYHUWLQJ WKHP IUR
GULYHUV RI JURZWK 7KH H[LVWLQJ SRVVLELOLWLHV IRU HJ
JRQHV LQ WKRVH 1876 OHYHO UHJLRQVDWQ YZAK VKK WK HZA LKOOC
DGYDQWDJH RI 7KH ERUGHU DUHDV DORQJ RXU ZHVWHUQ D
LQLWLDWLYH ZLOO EH LQFRUSRUDWHG DV D PDWWHU RI SU
SURWHFWLRQ RI HLFVWHWY LBKR GR SHKORXQWDLQV DQG 6WL
PXOWLWXGH RI XQLTXH IRU (XURSH VSHFLHV ZLOO LQFUH
FRXQWU\

7KH FRQVHUYDWLRQ RI FXOWXUDO DUWLIDFWYV |RDWRZNJIW |
$FW 7KH GHILQLWLRQ RI WKH PDMRU REMHFWLYHV IRU GHY
LV SHUIRUPHG DJDLQVW WKH EDFNJURXQG RI WKH (XURS
HIKLELWLRQ RI FXOW X UPX0®&/XYU-DBOD BW S @ RERWYL RQORM LW KH Q
LOGXVWULHY DQG FXOWXUDO FRRSHUDWLRQ HQKDQFHPHQ
DQG SURPRWLRRUGH EBRIDAY FXOWXUDO UHODWLRQV 6HY!
KDYH EHHQ IR RFHI® DBHDY¥ ZLWK FRQFHQWUDWLRQ RI VLJQL
GLIIHUHQW SHULRGY DQG RI GLYHUVH W\SHV RU ZLWK ODU
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EXW RI LPSRUWDQW UHJLRQDO VLJQLILFDQFH KH WKBWXB6}
UHODWHG LQIUDVWUXFWXUH LV JLYHQ WR WKH 'DQXEH 6
VSDFHV

,Q WKH 1&6' LW KDV EHHQ GHFLGHG WR WUHDW DV WHUULW
WKH QDWLRQDO VSDFH WMDRZIKRSEHIPM QW § B FAXMT USGRIDQ 6 LE
DQG GHYHORSPHQW &RDVWDO DUHDV %ODFN 6HD FRDVW D
DUHDV DUHDV DW ULVN GHPRJUDSKLF HFRQRPLF DQG H
ODQGVFIIHD ROQW ¥ XOWXUDO VLWHV DUH LGHQWLILHG DV V.
DV QRQPDO DUHDV #XZRKHRI'DMKHEMH ULYHU DQG+WRN HDBFR
GHILQHG DQG LQVWLWXWLRQDOL]HG DQG WK GHR MXPH Q QYW |
WKHLU GHYHORSPHQW 7KH UHPDLQLQJ W\SHV RI WHUULWR
LQ D FRPPRQ FBWRIBAGYPDWLF WHUULWRULHV 7KH LGHQWL
FKDUDFWHULVWLFV DQG SRREREPW\SWR YIIRGFKY BMXHR SVHUUL
SULRULWLHV Rl WKH VHFWRUDO SROLFLHV DQG IXWXUH

SRVVLELOLW\ IRU LPSOHPHQWDWLRQ RI WKH UHVSHFWLYF
DSSURDFKHV WRIRQRDOEBODPSOHPHQWDWLRQ RI D WDUJHW
SUHVHUYDWLRQ RI WKHLU VSHFLILFV DQG RYHUFRPLQJ RI W

,Q WRKUWKDO SDUW HQWLWOHG 37KH QHZ SKLORVRSK\
JXAHOLQHV IRU DSSOLFDWLRQ DQG PDQDJHPHQW RI WKH
UHFRPPHQGDWLRQV WRZDUGV WKH VHFWRUDO LQVWLWXWL]I
WKH LVVXHV FRQFHUQLQJ WKH QDWLRQDO VSDFH DUH IRUP

6LPLO WR WKH 1DWLRQDO 'HYHORSPHQW 3URJUDPPH 3%XC(
REMHFWLYHV EHDULQJ RQ WKH LQWHUHVWYV RI DOONWKH L¢
DLP RI PDNLQJ 1&6' DQ HIIHFWLYH WRRO IR W& RXIDGN EDIG R}
FRPPRQ DLP 7KH DVSLUHG HQG UHVXOW LV D EDODQFHG Y
FRQFHSW DSSHUWDLQLQJ RQO\ WR SXEOLF LQVWLWXWLRGQ
REOLJDWLRQV 7KH 1&6' FLOGDMWGI\L @Y RDYHRARQWXRIOWKH SU|
E\ DWWUDFWLQJ VLIJQLILFDQW LQYHVWPHQW LQLWLDWLYHV

7KLV GRFXPHQW LV D *QRYHOW\" LQ WKH VWUDWHJIXN K ODQ
SODQV WKH 1&6' GRHW @ROG WABIR\ODWRRIQV ,W SOD\V D FF
UROH ,WV JXLGHOLQHMHOHMPSOMRHGROMILEY Rl IXQFWLRQ
UHVRXUFHV DQG JRRG RUJDQL]DWLRQ RI WKH QDWLRQDO \
VHFWRSIRDBKS LQ SODQQLQJ DQG LQYHVWPMHIQW 8 KERRVRE K
SYROXQWDU\ DVVRFLDWLRQ  DQE SUURERYHGBWH\G D GFRIQMAH
WRZDUGV WKLV QHZ VWDUWLQJ SODQH WKURXJL QNS QB FDHXX
EHKDYLRXUW4 SIRPWHRPGWWLWLRQ DPRQJ WKH LQVWLWXWLRQ)
RI FRPPRQ JRDOV LQ WKH VDPH VSDFHV LQQRYDWLYH P
JRYHUQD QFRHD OQINH OPWAWH\" JRYHUQDBEHSVRIWBPPIDQ.D V\\
IRFXVHG RQ D OLPLWHG QXPEHU RI SUREOHPV DQG D QHZ L
LPSOHPHQWDWLRQ Rl WKH VSDWLDO VWUDWHJ\ QRW VWUL
SURJUDPPLQJ DQG LPSOHFRHYHWDRDWHR® FRIRALKHHY DQG S
WHUULWRULDO VSDWLDO GLPHQVLRQV

'"HVSLWH WKH PD[LPXP RSHQQHVY GXULQJ WKH SURFHVV R|
DFKLHYH LWV DPELWLRXYV JRDOV DV HDUO\ DV ZLWRKWVMXYV WI
DV D GRFXPHQW EXW UDWKHU DV DQ DVSLUHG SURFHVV |\
DQG XSJUDGHG WKURXJK WLPHO\ XSGDWLQJ
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dom Romania

Black Sea

Administrative centres

. Capital

@ District centre (NUTS 3)
Municipality centre (Lau 1)
Administrative boundaries
——— State boundary (NUTS 0)

Greece

Gy 100 km {
L " I I L I I 1 ¢ —— District (NUTS 3} boundary

i
HKIP|Administrative structure of Republic of Bulgaria —— Municipal (Lau 1) boundary
concept for spatial d of the R, Bulgaria for the period 2013-2025

NCSD Source: NCRD, 2012

)L $GPLQLVWMWHIMWLYWRULDO VWUXFWXUH RI WKH 5HSXEOLF RI %XOJDUL

*HQHUDO LQIRUPDWLRQ DERXW WKH 5HSXEOLF R
$UHD VT NP
3RSXODWLRQ SHRSOH E\ XUEDQ SRSXODWL
$JH VWUXFWXUH SHRSGHRXSG®IK DEHG SHRSOH BJHG
6KDUH RI WKH SRSXODWLRQ ZLWK KLIJKHU HGXFDWLRQ

BRSXODWLRQ GHQVLW\ SHRSOH VT NP

$GPLQLVWUDWLYH GLYLVLRQ 1876 UHJLRQV VHVGWOWN B HRW
FLWLHYV YLOODJHV

7TUDQVSRUW FRPPXQLFDWLRQ QHWZRUN URDG QHWZRUN GH

OLQHUDO VSULQJV GHSRVLWYV

SURWHFWHG WHUULWRULHYV RI WKH WHUULWRU\ RI f/oXOJL

SURWHFWHG DUHDV 1$K&bWHUULWRUWRI %9XOJDULD
VLWHV EHORQJLQJ WR WKH :RUOG QDWXUDO KHULWDJH
VLWHV RI WKH :RUOG FXOWXUDO KHULWDJH
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7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO 'HYR O R\SHH GWURR W |

LV WKH ILUVW GRFXPHQW RI LWV NLQG FRQFHUQLQJ WK
SDVW WKUHH GHFDGHV ZKLFK FRYHUV WKH HQWLUH QDW
FRPSOHWHO\ GLIIHUH QW FERORRQGE DW LRQY VRHFRRHUVKLS RI
(XURSHDQ 8QLRQ DQG FKDQJHG DWWLWXGH WRZDUGV WKH
WKH PRVW LPSRHUMDQWUPMAHJILF GRFXPHQW ZKLFK VKRXO
FRRUGLQDWHSSEDYBWWRGHVWY XQGHU UHVWRUHG RZQHU
PRGDOLWLHY LQFUHDVHG QXPEHU RI DFWRUV LQ WKH SURI
PRUH GHPRF UDRWINL G H BIVRLRHY V

SROLWLFDO DQG OHJLVODWLYH IUDPHZRUN

%XO0JDULD KDV D FRQVLGHUDEOH KLVWRULFDO H[SHULHQFHF
OHYHO RQ ZKLFK WKLV GRFXPHQW EXLOGV XSRQ DQG RULH
WR SURWHFWLRQ RI UHVRXUFHV IH) Q@ LWED SW B WFRREY WGR UL
IXQGDPHQWDO SULQFLSOHV RI WKH PRGHUQ SROLF\ IRU VX\

7KH (XURSHDQ FRQWH[W

R e = FLOESTI g
g6 pifEsTI

Core centres Bulgaria - Levels

=
.suﬂa (Capital)

. Level 2

. Level 3 1o 2 (Compared to curment state)
@ Lo

© Level 4103 (Compared to current state)
L Level 4

Black sea

Level 5 to 4 (Compared to current state)
Level 5

Capitals and citiesitowns

. Capital with population > 500 000 inh
B ceptalwith population < 500 000 inh.
. City/Town with population > 500 000 inh.

. Cityftown with population 100 000 - 500 000 inh,
: @ Town with population 50 000 - 100 000 inh.
g @  Town with population < 50 000 inh

[STANBUL.

~ | Links
= E | —Lewlt
| v Possible ks Level 1
— Lewsl2
s Possible links Level 2

KIP|Bulgarian core cities in polycentric network of Balkans Level 3
2013 - 2025

NCSD Mational concept for spatial development of R. Bulgaria for the period 2013-2025 Source: NCRD Plc Passible links Level 3

)L 6SDWLDO FRQBHFREIRQM QJ FRXQWULHYV

7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO '"HYHORSPHQW 1&6'
PDMRU (8 GRFXPHQWY FRQFHUQLQJ VXVWDLQDEOHLRISDMW LD
IRU EDODQAHG SIODIRLQJ VPDUW JRYHUQDQFH DQG LQWH
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UHVRXUFHV LQ FRPSOLDQFH (XUWBHWKH JRIRDNWRHYWERS L C
FRPSHWLWLYH HFRQRP\ EDVHG RQ NQRZOHG GH DHIICHQOR Y
HQHUJ\ FRQVXPSWLRQ DQG HFRQRPLF VRFLDO DQG WHUUL

7KH VHOHFWHG PRGHO IRU VSDWLDO GHYHORSPHQW RI WKF
DWWDLQPHQW RI WKHVH REMHEWWRKV D O SEIHRYCHES QU R/ K H
37RZDUGV DQ ,QFOXVLYH 6PDUW DQG 6XVWDKDMPKE GH YKOR
IXUWKHU WKH X GRPVDRI 6BOMLDO 'HYHORSPHQW 3HUVSHFW

DQG WKH *|WHERUJ 8WH\D®/WR PRIV BRO DQG EDODQFF
GHYHORSPHQW LQWHJUDWHG HFRQRPLF VRFLDO DQG HFR
UXUDO DUHDV DQG WHUULWRULHV ZLWK VSHFLILF FRDUDFW
WKH SROLFLHM GMRYWHFOW DRG FXOWXUDO YDOXHV DQG DGD

7KH PDMRU VWUDWHJILF REMHFWLYHV DQG SULRULWLHV IR
DFFRXQW WKH JXLGHOEBERUWRNY WKWKH (XURSHDQ &BRPPLYGLI
7HUULWRULDO &RKHVLRQV ,QYHVRDGHUQLQURBE KM QXWW ROW
DQG QDWLRQDO UHVRXUFHV DQG FRRUGLQDWLRQ RI HIIRUW
FRPSOLDQFH ZLWK WKH VSHFLIUFLBKDUROGXFMWMR Q QRS WE G RQ'|
IRU PDQDJHPHQW ILQDQFLQJ DQG FRQWURO E\ PHDQV RI :
IRU UHJLRQDO DQG XUEDQ GHYHORSPHQW ZLOO EH JXDUDQ)

7KH PRVW LPSRUWDQW EDVLF SULQF IOSD0HIL @R GODBG URRE

FRPPRQ (XURSHDQ GRFXPHQWY ZKLFK ZLOO DIIHFW RXU QI

WKH IXWXUH DQG DUH UHIOHFWHG LQ WKH 1DWLRQDO &RQF
DUH DV IROORZV

6XSSRUBDO®HG WHUULWR UL NG URKY K ORMSIPGMIIM LD \QFK RFE
VI\VWHP RALMODMW WKH QDWLRQDO DQG UHJLRQDO OHYH
PDQLIHVWHG WHUULWRULDO GLVSDULWLHV LQ HFRQRPL

6XFK GLVSDULWLHYV DUH YRBRUWWGOPODHQRXUNRUZKRUH I
GHPRJUDSKLF GURS D VLIJQLILFDQW SRSXODWLRQ JURZWK
RI WKH UHVW RI WKH QDWLRQDO WHUULWRU\ 7KH UROH RI
DQG YQ@WRRQV LV HPSKDVL]HG &UHDWLRQ RI LQQRYDWLYH
(XURSHDQ DQG JOREDO OHYHO LWISJHHBEPRMWWHGI V6PDB M YWVIG ¢
UROH :RUNLQJ RXW RI VWUDWHJILHV IRUWQWUGHIWBDYDWKR ¢H RR
EDVHG RQ NQRZOHGJH FUHDWLYLW\ DQG LQQRYDWLRQV LV

BWUHQJIJWKHQQLIQINR | EMMHZHHQ XUEDQDWQ G OOX OB HIDWH
LPSURYHPHQW RI DFFHVVLELOLW\ DQG HPSOR\PHQW R
VFHILF PHDVXUHV LQ VXSSRUIRKRX GHW HSK B X DDODMGH B Y

7KH PDLQ UHVSRQVLELOLW\ IRU GHYHORSPHQW RI WKH SHU
DUHDV 7KH LQWHUDFWLRQ DQG SDUWQHUVKLSHEH QKM@ RH®
ZKHUHDV WKH GHYHORSPHQW RI VPDOO FLWLHV LQ WKH OD)

(QVXULQJ EHWWHUOR DRHDVWL R L GFILWV\L W'R GORXG KU HB SRV H F
WKHLU WUDQVSRUW DQG FRPPXQLFQWLRIQ UBIUQR D @V K
WUDQVSRUW QHWZRUNV DQG WKHLU FRQQHFWLRQ WR W

,PSURYHPHQW Rl WKH WUDQVSRUW FRQQHFWLRQV RI SHUL:
QHLJKERULQJ FRXQWULHVY LV RI ODWBLFKYBUHI® SRQWEB 6 W
LQWHJUDWLRQ RI UHPRWH DUHDV ,PSURYHPHQW RI WKH D
DQG SURYLVLRQ RI 3XQLYHWBRBXODMUHA FBIUHDY XQ@GSHRYH)
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LQIUDVWUXFWXUH LQIRUFRRWILAD DFFG WQ RROEGEBGEDP QG | C
SUHUHTXLVLWH IRU LQFUHDVLQJ WKH FRPSHWLWLYHQHVV R
UHGXFLQJ GLJLWDO LVRODWLRQ DV ZHOO DV DQ RSSRUWX
DFWIMHDRG LQFUHDVH RI WKHLU FKDQFHV IRU UHDOL]DWLR

&DUHIX0O SOU/XYWDARREOH XUEW®URKXIKORSPHFWW LR Q F
DSSURDFK LQ WKH UHFRQVWUXFWLRQ DQG UHQRYDWLR
WKHR ®RPLF HFRORJLFDO VRFLDO DQG FXOWXUDO LV
FRQFHQWUDWLRQ RI UHVRXUFHV IRU VWHDG\ LPSURYHF
RI OLIH

OHDVXUHV IRU SURPRWLRQ RI VRFLDO LQWHJU DWKXRQW\QIR
FRPEDWLQJ VSDWLDO VHJUHJDWLRQ DQG VRFLDO PDUJLQD
SURMHFWYV IRU SK\VLFDO LPSURYHPHQW RI XUEDQ HQYLURQ
VRFLDO JURXSV PDLQO\ LQ ELRFMREHD O PLLMR.PD YHAR § OH) @ L
SRUWLRQ Rl WKH SRSXODWLRQ DQG KHOSV SUHVHUYH WKH

 QWHJUDWLRQ RI WKH DUHDV VXUURXQGLQJ ELJ FLWLHV LQ
LV VRXJKW IRU WKH SKW S RMIMD RBOMRUH QI IH/KH LQWHOOLJ
HQYLVDJHV FXUWDLOLQJ RI XUEDQVHPWILWDDZPD QD DMRIRQ\D OR D
HFRV\VWHPV DERYH DOO ZDWHU HQHUJ\ DQG ZDVWH GLV
HQHUJ\ VR®G FIHVG X FWHIFR Y \RUR&PY DV ZHOO DV HIILBELHQ®OD C
LPSURYHPHQW RI SXEOLF WUDQVSRUW DQG EURDGHQLQJ RI

7HUULWRULDOLRQWHKHK UDRVICGRHYU DQG WUDQV QR SH BRDW DRK
IRU HQKDQFHPHQW RI WKH RYHUDOO FRPSHWLWLYHQHYV

6SHFLILF DWWHQWLRQ LV SDLG WR WKH H[WHUQDO ERUGH
SUHVHUYHG QDWXUH OLIHVW\OH DQG WUDGLWLRQV ZKLF
ODQGVFDMKHN XN XUDO GLYHUVLW\N LQ WKH (8

SURWHFWDDQV RUMNMKIB QG FXWWXERKOKKWHRIDUWWD JHRYHUQDQ
HUD RI JOREDOL]DWLRQ FRQWULEXWHV WR SUHVHUYD
FRPSHWLWLYHQHVV RI WKKHUEBILRQVY DQG FLWLHV LQ

JRU WKH SXUSRVHV Rl GHYHORSPHQW RI WKH (XURSHDQ HF
DQG IRU SUHVHUYDWLRQ RI ELRGLYHUVLW\ WKH QHFHVVD
SURWHFWHG DUHDV RI UHJLR QD @(XURS HD@D ¥ L JIQQ WLHDQ@F W
HQVXUHG 7KH FXOWXUDO ODQGVFDSHV RI VSHFLILF KLVWF
EHLQJ SUHVHUYHG ZKLOH DQ\ GLVWRUWHG E\ KXPDQ LQW
UHVWRUHG E\ PHD @YX QW DYTHT XPW RHDVXUHY ,QWHJUDWHG
FXOWXUDO KHULWDJH VLWHV DUH EHLQJ GHYHORSHG DQC
LPSRUWDQW XUEDQ HQVHPEOHYV DQG VLJKWV DUH VWULFWO

$OLJQPHQW RI WKH S CEHYHLARISR HQS\D R/IL F LWVK_ b1V DINQVG D)
FKDOOHRIJHNMOREDOL]DWLRQ GHPRJUDSKLF FKDQJHV
GHSHQGHQFH

7ZR GHFDGHV DIWHU WKH :RUOG 6XPPLW LQ 5LR GH -DQHL
GRFXPHQWYV KIOW HGHHMRWLVN PDQDIJHPHQW SURYRNHG E\
GLVDVWHUV 7KHVH GRFXPHQWY DUH EDVHG RQ WKH LQWH
WKH SRSXODWLRQ DQG WKH ##DNMKRGC WBHWHW RIRKRIUMHMWWH V R KX
'LVWRUWLRQ RI IHUWLOH ODQG DV D FRQVHTXHQFH RI XUE
DFFRPSDQ\LQJ WKHLU GHYHORSPHQW DUH DVVXPHG WR EH
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ORVV RI VRPH RI WKHLU PRVW LPSWRHWDMWH G WIDRSSSHARMDIFHKYV K L
LWVHOI DV WKH PDMRU WRRO IRU PDQDJHPHQW RI VHDV Ul
WKH OLWWRUDOV 7KH SODQQHG SUHYHQWLYH PHDVXUHV D!
DQG PLQLPL]LQRUDEW®& HWNXRIQVHWWOHPHQW VWUXFWXUHV W

7TDNLQJ GXH DFFRXQW RI WKH IDFW WKDW VSDWLDO SODQQ
DSSURDFKHV WKH (XURSHDQ GRFXPHQWY HPSKDVURDRQ ®
GHWHUPLQLQJ WKH SULRULWLHV RI VHFWRUDO SROLBRLHV ¢
WKH WHUULWRU\ WUDQVSRUW SROLF\ DJULFXOWXUDO SRO

7KH DERYH OLVWHG JXLGLQJ SWRPH LSIOBNLBK G MSH LERIHRX |
GRFXPHQWYV RI (XURSHDQ DQG LQWHUQDWLRQDO RUJDQL]D\
IRU WKH HODERUDWLRQ Rl WKH VSDWLDO GHYHORSPHQW FI

DV ZHBOZHWH FUHDWLYHO\ LQWHUSUHWHG ZLWK D Y
WKH %X0JDULDQ WHUULWRU\ DQG WKH EHVW WUDGLWLRQV
7KLV ZRXOG JXDUDQWHH SUHVHUYDWLRQ RI WISH RHS DRIG LE
GLJQLILHG LQWHJUDWLRQ LQ WKH VSDWLDO RUJDQL]DWLRQ

1IDWLRQDO FRQWH[W

7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO "'HFYRHROWRGLIRKHEIDMH YR R E\
DQG SULRULWLHYV ZLWK WKH PRRWHW FIRPSRWUWDIRW BRIKNY HRQV
VSDFH WKURXJK GLPLQLVKLQJ RI WKH HFRQRPLF VRFLDO D
YDOXDEOH UHVRXUFHVY DQG LPSURYHPHQW RI WKH TXDOLW\

,Q SXUVXDQFH RI WKH 3(XURSH VXVWIMMODEDH DRAG LRIFUOWX
1IDWLRQDO 5HIRUP 3URJUDPPH RI WKH 5BSIXEQH¥ WIK Pb XSWIIR
UDSLG RYHUFRPLQJ RI WKH FULVLV DQG LQFUHDVLQJ Wt
LQIUDVWUXFWXUH ZKLEKWALPO ®HQSDHOWKRH(XURSH WR
LQQRYDWLRQV VFLHQFH EXVLQHVV DQG FXOWXUH LV GLU]
VSDFH 7KH SULRULWLHVY UHODWHG WR LPSURYHPHQW RI W
IRUWPRI DFFHVV WR HGXFDWLRQ ZLOO HQKDQFH WKH FRPSF
UHIOHFWHG LQ WKH VSDWLDO SRO\FHQWULF PRGHO LQ W
OLQNDJH WR WKH DGMDFHQW UXUDOYRURRY H&WHDQ MR FEIRI
WKH (8 DQG LPSURYHPHQW Rl FRQILGHQFH LQ WKH LQVWLW
DGPLQLVWUDWLYH DQG LQVWLWXWLRQDO FDSDFLW\ DQG D
LPSOHPHQWDWLRQ WRR SRK/ID @OV LRUGRIMWI. DO VRFLDO DQG HF

7KH 1DWLRQDO 'HYHORSPHQW 3URGADPIFH OGBo\XO WKH DEHJL
FRQVW UXFIMDIWML WQWHB QDO GLDORJXH IRU IRUPXODWURQ R
REMHFWLQIDWRRQD® DQG VHFWRUDO SROLFLHV IRU FRQYHI
IRU OLYLQJ ZRUN DQG LQYHVWPHQWYV" ,W VHWV WKH GLUH
IRU LPSOHPHQWDWLRQ RI WKH QDWLRQD @ D5Q&R JFURPPXLALIWS |

ZKLFK WRJHWKHU ZLWK WKH FUHDWHG LQVWLWXWL
VXSSRUW WKH FRRUGLQDWLRQ DQG OLQNDJH RI VHFWRUDO
RI D FRQVLGHUDEOH SRYWRRQGRIY WBR SPHRIRRI WKH QDWLR

7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO 'HY H OFSSHRIHDQWNL RLQVD
3URJUDPPH 35HJLRQDO 'HYHORSPHQW’  2B®RG IRIUHMKHWSHHU WF
EDVH IRU LGHQVWIULRDWIRVRD Q& WHDVXUHV IRU DWWDLQP
WHUULWRULDO GHYHORSPHQW HQHUJ\ HIILFLHQF\ LPSURYF
VXVWDLQDEOH DQG LQWHJUDWHG GHYHORSPHQW RI WKH U!
WR KHDOWK FDUH HGXFDWLRQ DQG VRFLDO FDUH VHUYLFH
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IRU GHYHORSLQJ HITHFWLYH WUD QV SRRHGD WHG LLAH H D V QU X\¥
1&6' IDFHV WKH FKDOOHQJH RH BWVYHNRGP HDQBD R D YKHH LQD W
SULQFLSOH RI HTXLWDELOLW\ Rl WKH UHJLRQV PXQLFLSDO

7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO '"HYHORSPHQW LV
'"HYHORSPHQW 6WUDWSHSURYHG RI YYRXMELO RI OLQLVWHUYV
ZKRVH PDLQ JRDO LV WKH DFKLHYHPHQW RI
GHYHORSPHQW EDVHG RQ WKH ORFDO SRWHQWLDO DQG F
WHUULWRULDO DV 3$HHFWV D WKHR QWK BRHRFGROMFAL RVOR FLDODLDGIG W
IXQGDPHQWDO IRU WKH HVWDEOLVKHG VWUDWHJLF REMHFW
DQG OLQNHG WR WKH REMHFWLYHV RI WKH 1&6"' LQ ® W&HU !
XSJUDGHG PRGHO RI VSDWLDO GHYHORSPHQW

7KH SODFH RI WKH 1&6' LQ WKH VI\VWHP RI VWUDWH.

7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO 'HWHERK®®EH QWS OROF
1IDWLRQDO &RRYBHIODQGLQJ 6FKHPH 6 $HIMW LD D JBIGD QM LVQK H$
DFFRUGLQJ WR $UWLFOH KD G Z\DR VGIHRIU QOHF K/ IL IR X 19 RVHDQQA ARX \
REMHFWLYHBKWHRSOORQGQJ DW WKH QDWLRQDO OHYHO OLQ
HFRQRPLF GHYHO\RSPWAIGDMH \HDUV RI GHEDWHVY DERXW W]
1IDWLRQDO &RRSPHOMPBLQJ 6FKHPH FRQFHUQLQJ LWV VFI
WKLV QHZ GRFXPHQW KDV VWDUWHG XQGHU FRQGLWLRQV R

7KH QHZ VFRBBWH®BVNV Rl WKH 1DWLRQDO &RQFHSW KDYH
SURYLVLRQV RI WKH $FW DPHQGLQJ WKH 6SDWLDO 30DQQl
5HJLRQDO 'HYHORSPHQW $FW LQ DQ HIIRUW WR ILQG D EH\
WR $UWLAOH FRQFHSWY DQG VFKHPHV IRU VSDWLDO GHYH
JRYHUQPHQW SRYHF'S O OD@E GWKHWWUDWHILHY IRU LQ
GHYHORSPHQW ZLWK GXH FRQVLGHUDWHRSURQRLRB HVHRIU E
GHYHORSPBWPW D 3DUDJIUDSK

,Q FRPSOLDQFH ZLWK WKHVH WH[WV WKH 1DWLRQDO &RQFF
OHDGLQJ GRFXPHQW IRU ERWK UHJLRQDO DQG VSDWLDO S
'"HYROGPHQW 6WUDWHJ\ DV NH\ VWUDWHILF GRFEXPHQWYV Z
FRQVLGHUDEOH LPSDFW RQ WKH QDWLRQDO VSDFH

7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO '"HYHORSPHQW WKU
DVVLVW WKH ZRUWNRRQWHKBDERULBWDO GHYHORSPHQW SODQV
SHUIRUPHG LQ SDUDOOHO GXULQJ WKH SHULRG WLOO 'HFHF
DERXW WKH VSDWLDO GHYHORSPHQW RI WKH UHJLRM\NW QG
ORZHU KLHUDUFKLF OHYHO WKH 1&6' ZLOO DVVLVW WKH G}
VWUDWHJILF UHJLRQDO SODQQLQJ WKH GLVWULFW VWUDWE
SHQGLQJ DV ZHRWHDYOW&M RDRIKHQW HWLWAXWORU PXQLFLSDOL
PXQLFLSDOLWLHYV

7KH OHJLVODWLYH DPHQGPHQWY WRWKKH5WZIRR QBDG HYH ORI
SURPXOJDWHG LQ 6* 1R DQG WKH 6SDWLDO 30DQQL
+ DOYR DW FRPSHQVDWLQJ IRU WKH ODXYHQS CHHXQ QI L @ KWK
EH FRRUGLQDWH®BVHLWKKWKHYOD@E&E SODQV RI D KLIKHU KL
KDQG WKH FRUUHFW SRVLWLRQLQJ RI WKG®GRIF&EP HZQ W K LLUGH WK
OHDGLQJ UROH LQ WKH OLQNDJH Rl WKH SULRULWLHV RI W



HKIP
MAJOR CHALLENGES AND POTENTIAL JESEREZL

FOR DEVELOPMENT OF THE NATIONAL SPACE [\ [O%D]

SURJUDPPLQJ SHUIZR®K WKH GRFXPHQWYVY IRU VWUDWHJILF |
7KH FRRUGLQDWLRQ RHREMHF WHDPNXUBVLRQEFWXGLQJ ZLWH
ZLOO JUDGXDOO\ KHOS WKH SURFHVV RI LQWHJUDWHG VWU
WKH 1DWLRQDO 'HYHORSPHQW 3URJUDPPH 3%XOJDULD ‘
HGX¥IDRQ WUDQVSRUW WKH HQHUJ\ VHFWRU LQQRYDWLRC
GLPHQVLRQ LQ WKH QDWLRQDO VSDFH

2EMHFWLYHV WDVNV DQG SULQFLSOHV RI WKH 1&6"

7KH 1DWLRQDO &RQFHSW IRU 6 S\HUIPD GR AX PIO@\S PAL QWKL IOV SIH
IURP WLOO 7KHVH \HDUV LQ ZKLFK DVVLVWDQFH
RI WKH IXQGLQJ XQGHU WKH 2SHUDWLRQDO 3URJUDPPHV C
WRZDUGVY DUHDV Rl DFFXPXODWHGVGDVUSIDYLWRMVH VEXM
DGHTXDWH FRQGLWLRQV DQG XQWDSSHG SRWHQWLDO DU
VWUDWHJILF KRULJRQV RI GRFXPHQWV RI WKLV NLQG LQ
HITHFWLYHQHVYV ZLWKLQ VESSURYDMDUQ DVKHH U DMKHRLQD O
'HYHORSPHQW Rl WKH 5HSXEOLF Rl %XOJDULD WKH VWUDW
PRVW LPSRUWDQW SULRULWLHV LQ WKH ILHOG RI WUDQVS
WHFKQLFDIOQ BPIOGLEDILQIUDVWUXFWXUH VLQFH WKH\ DUH H
OLQNDJH WR WKH QHLJKERULQJ FRXQWULHY DQG UHJLRQV [

$FFRUGLQJ WR WKH GHILQLWLRQ RI VSDWLDO GHDKORSP
&RQIHUHQFH RI OLQLVWHUV 5HVSRQVLEOH IRU 6SDWLDO 5
&RXQFLO RI (XURSH LQ WKH VSDWLDO GHYHORSPHQW JORV
IDQGVFDSH VSDWLDO GHHYGRRXRMH @R RW NI GHI® MO O WK
HFRQRPLF VRFLDO HQYLURQPBQWRH DM OKQILEDVHOI L
XVHG IRU GLVWULEXWLRQ RI SHRSOH DQG DFWLY RW WAK/HLQ
ORFDWLRQ RI WKW VYRBEWRXYWY. QUHFUHDWLRQ DQG QDWXUH D

o) WKH 81 (FRQRPLF &RPPLVVLRQ IRU (XURSH GHILQH
RULHQWHGF RRRZGWEDMLRQ RU LQWHJUDWLRQ RI VSDWLDO G
WHUULWRULDOOA EPIRWHG FRW 8 D WH ULHIVGID IVQ 8 QR/I RV K®I D RREQ W
DPRQJ VHFWRUDQGSROVKPH® LW WR EH D NH\ LQVWUXPHQW
JRYHUQDQFH HVSHFLDOO\ LQ WKH FRXQWULHYV LQ WUDQVLV

%DVHG RQ WKH DERYH GXIRWHRPSBLDQIMHLEQW KD KH 7HFKQ
XOWLPDWH WKBIOLIDWLRQDO &RQFHSW IRU 6SDWLDOKHBYHOR
EHHQ IRUPXODWHG DV IROORZV

36SDWLDO FRRUGLQDWLRQ RI WKH SURFHVVHKLDQ W VD A
OD®EH SODQQLQJ EDVH DQG D UHJXODWRU IRU LPSIOHPH(
LQGLYLGXIF®R YRFLR VHFWRUDO SODQQLQJ DW WKH QDWLRQ
(XURSHDQ VSDWLDO GHYHORSPHQRRBOHYKIQ\EKUSBWHG IO

7KH PHWKRGRORJLFDO GLUHFWLRQV RI WKH 05'3: FRQFHU
&RQFHSW IRU 6SDWLDO 'HYHORSPHQW RO LVQKHWSKHE XE QR X ORI\
JRDO WR WKHXQMHWEBDOQEQDIBRFK DFFRUGLQJ WR $UW R
$FW VKRXOG JXDUDQWHH SURWHFWLRQ RI WKH WHUULWRU\
VXVWDLQDEOH GHYHORSPHQW DQG IDYRUDEOH OLYLQJ
SRSXODWLRQ
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TKWSHFLILF REEQMGH WOIVMNW GHULYHG IURP WKH 7HFKQLFDO 6
DV IROORZYV

f $SFKLHYHPHQW RI WKH JRDOV DQG REMHFWLYHV IRU VS
OHYHO OLQNHG WR WKH RYHUDOWKR gRPWMD IGHYEHIDR DRIC
DYDLODEOH UHVRXUFHYV

f  OQWHJUDWLR®QHRSODIM®MEQJ ZLWK UHJLRQDO DQG VHFW
WHUULWRULDO FRRUGLQDWLRQ Rl VHFWRUDO SROLFL}
GLUHFWO\ RU LQGL OHRRBWEBQWR VSDWLDO GHYH

f SHGXFWLRQ RI GLVSURSRUWXRRV LGRVXSGUQW LRHYWH UIEX L
WHUULWRU\ ZLWKRXW UHMHFWLQJ WKH UHJLRQDO SRC
RSWLPDO FRQGLWLRQV IRU VXVWDLQDEQ@WLW\ DQG SOD(

f (VWDEOLVKLQJ D WHUULWRULDO EDVH IRU SURPRWLRQ
QHWZRUN DQG LPSURYHPHQW RI WKH HIILFLHQF\ RI WKF
DUHDV EHWZHHQ WKH FLWLHVY DQG WKH DGMDFHQW UX!|

f "HWHUPLQ@IQGLRIGHQWLILFDWLRQ RI WKH WHUULWRUL
FKDUDFWHULVWLFV RQ WKH EDVLV Rl DSSURSULDWH P
LGHQWLILFDWLRQ RI IXQFWLRQDO JRQHV RI LPSRUWDQ
UHTXLUPHKPBDWLRQ RI D VSHFLILF GHYHORSPHQW SROL

f (ODERUDWLRQ RI JXLGHOLQHV DQG SULQFLSOHV IRU LP
RQ WKH EDXVWH BIOOD@EQJ Rl WKH QDAHIRQHEG VEHWU RVE RF

f GHQWLILFDWNRYWREMWKNHGRRAJ LPSOHPHQWDWLRQ RI
DPRQJ GLIITHUHQW KLHUDUFKLFDO OHYHOV RI VSDWLDC
DQG WKH RWKHU 2SHUDWLRQDO 3URJUDPPHYV

,Q DGGLWLRQ WR LWV PDMRU WDDAMNVD @V KHHY HDW SRE R W &RQ
DVVLVWV WKH SUHSDUDWLRQ RI 23 35HJLRQDO 'HYHORSH
DQG SULRULWLHV VHW ZLWK WKHVH RI WKH 5XUDO 'HYHOR S
EDODQFHG GHWHOQBWHQWDR WHUULWRU\ ,W SURYLGHV WK
VHOHFWLRQ RI DUHDV LQ ZKLFK FRQFHQWUDWLRQ DQG LC
SURWHFWLRQ DQG VRFLDOL]DWLRQ WRUDPRXGIH & X PEREBHDILD WX
SUHVHUYDWLRQ RI QDWXUDO YDOXHV LV SRVVLEOH

7KH HODERUDWLRQ RI WKH 1DWLRQDO &RQFHSW IRWBSBWL
DGYDQWDJH RI SULQFLSOHV PHWKRGY DQG SURFHGXUHV .
DQG IJXDWBRWHKHFHVVIXO DFKLHYHPHQW RI WKH VHW REMI
TXDQWLWDWLYH DQG TXDOLWDWLYH PHWIORIGYW XiI6Q HIROW K
RI WKH 1&6' DQG WKH RWKHU D FDVAEW RW LDHQY/DIDWNOEDWNIREGE QWARY WY
PHWKRGV DSSURDFKHVY DQG LQVWUXPHQWY EDVHG RQ WK
XVHG

f  QWHJUDWH G KLFRQUXDYD QWHHY FRPSOH[ WUHDWPHQW |
LQ RUGHU WR PDNH LW' S\RRV\SIHELOR UIR W WWK HX Q& PH QW D
IUDPHZRUN DQG D EDVLV RI UHJLRQDO DQG VHFWRL
FRRUGLQDWHMW RAQRPMRFURJLRQDO DQG HQYLURQPHQW
SODQQLQJ UHODWHG WROSKRWHFENILR Q R3 AXGIWRXUDVDX Y|
WR WKH VSDWLDO GUWPH GOR@YL®] RIUQ®KH SXUSRVFE
GLVWULEXWLRQ DQG XWLOL]DWLRQ RI WKH UHVRXUFH
VHFWRUDO SROLFLHV @G PLHUWILWW DIOR UQ VRIQIVHDEKOR @ 8D W
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QDWLRQDO DQG UHJLRQDO ,Q WHUULWRULHV DQG ]JRQF
%ODFN 6HD FRDVW DQG WKH 'DQXEH ULYHU VKRUHOLQF
PDQDJHPHQW IRV RMKHDWEUVKH DTXDWRU\ LV DSSOLHG

f 7TKH VFLHQWLILF DSSURDMPK PDQ SDWRQLBULQFLSOH IR
DFWLYLWLHV LQ VSDWLDO SODQQLQJ EHFDXVH RI WKH
ILHOGV WKH FKDQJHGREBRRRIPWEHYQGQUWKHRQROL GH Y H
ZLWK WKH VHDUFK IRU VROXWLRQV WR JOREDO FKDOOF
DVVLVWVPOMEQULWRURXJK WKH DUJXPHQWY FRQFHUQLC
RQ VFLHQWLILF JORBQB\RDOGREQRZSUDFWLFHYV

f 7KH SULRULW)\ SX R®LHF WREUHYMWM QWHH WKH EDODQF
LOQWHUHVWYV LQ WKH UHDOL]DWLRQ RI WKKVHGSOD QIQC
SROLF\ ,Q WKH HIIRUWYV ARLQ\SHRWWFW L RWK HR IWSHUELLIW |
VXSUDQDWLRQDO VLJQLILFDQFH ZLOO EH WUHDWHG ZL
SUHVHUYDWLRQ RI UHVRXUFHV UHODWHG WR WKH
LPSOHPHQWDWLRQ RI LPSRQMWHDWQV)JVDWIBY WRUD QKSR b
FRQVHUYDWLRQ DQG VRFLDOL]DWLRQ RI LPSRUWDQW
HQJLQHV RI GHYHORSPHQW

f SXEOLFLW\ WUDQVSDUHQF\ SDUWQHUVKLS [OPODM™NLIFQWL]
SURFHYKYN OHIWIJFILSOHY LQ WKH SURFHVV RI HODERUD!
VWDJHV RI FROOHFWLRQ DQG XSGDWLQJ RI LQIRUPDWLI
WKH FUHDWLRQ RI WKH VSDWLDO PRGHO IRU GHYHORS
HGRUVHPHQW DQG DSSOLFDWLRQ RI WKH GRFXPHQW I
DQG PHDVXUHYV VHW

f &RQVLVWHQF\ FRRUGLQDWLRQ DQG FRQW VXM H RJ DMK
DGHTXDWH XVH RI WKH H[SHULHQFH DFRRPXPXD RW BG YRNC
LPSRUWDQW GRFXPHQWVYV UHODWHG WR WKH HQWLU
&RPSUHKHQVLYH 7HUULWRULDO 'HYHORSPHQW :3WRE
1IDWLRQDO 5HJLRQDO 'HYHORSPHQW 6 W UKMMHHIQ FR B OMK/H
XVHG IRU FRRUGLQDWLRQ RI WKH VWUDWHJILF REMHFW L
KLJKHU KLHUDUFKLF RUGHU IRU IXUWKHU HODERUDW!
UHODWHG WR WKH PDMRU HOHPISQONYE | GMHKHH O/FSDRHLD!
DJJORPHUDWLRQ DUHDOV DQG WKHLU LQWHUDFWLRQ ZL

f QWG FLSOLQDALWFL S &IU@DMWL WL QD & HVIHHHUDWLRQ R
DSSOLHG LQ RUGHU WR DYRLG VHFWRUDO DRSS URSIDFKL L
GHYHORSPHQW 7KH VWXG\ DQG VWUHQJWKHQLQJ RI LF
WKH VSDWLDO VWUXFWXUH RI WKH FRXQWU\ HQVXLQJ
VHFWRUDO SROLFLHV ZLOO DFWLYRXWHF M\KK B R\VQHAQWDLD
$GGHG DQG DFKLHYH VV\QHUJ\ HFRQRPLF DQG HQYLURC
DQG ORQJ WHUP

f &RQFHQWWDKMIFFDQWLF ILQDQFLDOR WIHRIW B SKD BEGWHHMIREXIU
HQVXUHV PRUH DGHTXMW B HFYK DWR RWKH 2AWHKR | WKH OLP
WKH\ DUH PRVW LQGLVSHQVLEOH RU ZKHUH WKH\ ZRXO
FRPSULVHV DOVR HIILFLHQF\ DQG HIIHFWLYHQHVV LQ
FRUUHVSRQGYV WRHWKRI O\D{MHFRKHRVARQ SROLF\ WKUR X
1&6' JURZWK SROHV DQG D[HV DQG DUHDV DQG ]JRQHV
KLJKHVW QDWLRQDO DQG UHJLRQDO VLJQLILFDQFH
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$ PDMRU WRRO XVHG LQ WKH HODERUBDWRROR THW K & RISIPM K
*HRJUDSKLF ,QIRUPDLWLKR Q¥ I6NVSWHPSRVHG VWUSBWXDE GG B
WRRO DVVLVWD MWKHM GRRIAHRQ E\ PHD W \RH D G G D\W L\RI\D G R*
WKH VWUXFWXULQJ DQGVRRQDOLYBWERQ RIOWRHELQD WKH DS
&RQFHSW IRU 6SDWLDO 'HYHORSPHQW WKH *HRJUDSKLF |,
LPSOHPHQWDWLRQ DQG XSGDWLQJ RI 1&6' DV ZHOO DV IRU
FKDQJHV L@XDKM &RPG QDWLRQDO SROLF\ IRU UHJLRQDO D¢

)DFWRUV LQIOXHQFLQJ WKH QDWLRQDO VSDFH

'HPRJUDSKLF G\QDPLFW RPILINO DPHRLEFR WNKHH VHQVH WR VSDW
SODQQLQJ DQG LQIOXHQFH WKH WQW L% HU®BHYHDWSPGE QRS R |
OLIH VSDQ LQFUHDVH LQ WKH QXPEHU Rl UHSUHVHQWDWLY
JURXS DQG WKH LQFUHDVH RI WKH EXUGHQ RQ WKH \RXQJ S
WKLV SUREOHR WERPERSXXGWWLRQ GURS FRXSOHG ZLMVKDDJHI
IDFWRU ZKLFK KDV D JUDYH LPSDFW QRW RQO\ RQ WKH HF]
GHPDQG IRU VSHFLILF VRFLDO FDUH DQG KHDOWK FDUH
DGPLQLVWUDWLYH VHUYLFHV DQG KDELWDWLRQ 3DUW RI
PXQLFLSDOLWLHYVY VLWXDWHG LQ SHULSKHUDO DUHDV LQ :
UHVXOW RI WKH UHJLRQDO SROLF\ RVWMKHR U H3/HSSHRE UKL/
DFFHOHUDWHG DIWHU WKH FORVXUH RI WKH VHUYLFLQJ FHC

$OWKRXJK DW D VRPHZKDW UHGXFHG SDFH DV FRPSDUHG
FHUWDLQ LQFUHDVH Rl WKH PLR 80 ORERAIRMOG U QK AR MWL ERID. K
FRXQWULHV LQ WKH FHQWUDO FRUH KDV EHHQ UHSRUWHG
GLPLQLVKHY DQG ZLOO XQGHUJR FKDQJHV QRW RQO\ LQ LW
HWKQLF FRPSRVLWLRQ DQG RIHOWV RR XW KEIL DYV WQ ( XWKRHS P D Q1
%XOJDULD HYHQ LQ WKRVH ZLWK SRVLWLYH QDWXUDO SRS
RXU FRXQWU\ SRSXODWLRQ GURS ZLOO DOVR RFFXU DV D
PRUH GHYR®BWHGHNV WR WKH ZEWWDXYB RIRWKKHVQORZWWY UL
GHYHORSPHQW LQ WKH SHULRG RI FULVLV 7KLV SRSXODWLI
QDWLRQDO VSDFH VLQFH WKHUH LV D ULVNZRL B SWKSX O & &V
VKRXOG SURSRVH QHFHVVDU\ DGHTXDWH PHDVXUHV

$FFRUGLQJ WR 16, GDWD %XOJDULD PDNHV QR H[FHSWLRQ |

+ WKH SRSXODWLRQ RI WKH FRXQWU\ KDV EHHQ GLPLQ
7KH QWLlLYH WUHQGY FRQWLQXH WR DJJUDYDWH DQG IRU D
%XOJDULD D SRSXODWLRQ GURS LQ WKH SHULRG EHWZHHOQ
UHFRUGHG 'XULQJ WKDW SHULRG SRSXODWILDQ WWKRIZRMDKS KW
9DUQD GLVWULFWYV 7KHUH LV D VWHDG\ WUHQG RI GHSR
JHEUXDU\ QR LOQKDELWDQWY KDYH EHHQ UHJLVWHUHG L
SRSXODWLRQ LQ WKH PR X.QWDLRY BQG GLR/WRUWBGHDYG LV
UHSURGXFWLRQ Rl HLWKHU WKH SRSXODWLRQ LQ JHQHUDO
SDUWLFXODU ,UUHVSHFWLYH Rl WKH ZLVK QRW WR ZDVWH
SDFNDJH RI PDQW@DWRU\ YOIUMKHLFHY ZLOO KDYH WR ILQG LW
SUREOHPDWLF PXQLFLSDOLWLHYV

7KH DJJUDYDWLRQ RI WKH DJH VWUXFWXUH LQ RXU FRXQWL
WKH OBDOH HPLJUDW LR GORBPRRYH WKH \RXQJHU DJH JUR)
\RXQJ IDPLOLHVY WRJHWKHU ZLWK WKHLU FKLOGUHQ KDV
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DIJHLQJ SURFHVV %HFDXVH RI WKH LQFUHDVH RI WKH RYHU
WKH DYHVBDH) OWKH SDFH RI SRSXODWLRQ DJHLQJ LV QRW
WKH HFRQRP\ DQG WKH VRFLDO V\VWHPV EXW ZLWK HYHU\
VKDUH RI WKH SRSXODWLRQ DJHG KDAR LQFUH@VHG $WRF
VDPH WLPH LQ WKH SHRSOH DJHG EHORZ \HDUV DFFRX
WKH FRXQWU\ ZKLOH LQ WKHLU VKDUH KDG GLPLQLVKHC

7KH JURZLQJ QXPEHU DQG VKDUH RI RUGFREROEBJIBIIHGB R V
VHEXULW\ V\VWHP WKH VRFLDO EHQHILWV V\VWHPV KHEC
GHYHORSLQJ RI DQ DSSURSULDWHMFDQHWZRIWYN.FRHW BRFRP S DI}
VHUYLFHV

7KH RWKHU GLPHQVIDRKLFI SWKRE GHPRDFEFRPSDQLHG E\ DFF
XQGHU WKH FRQGLWLRQV RI ILQDQFLDO DQG HFRQRPLF FUL
LQ WKH FRXQWU\ GVPWEHVKLDJLRI FRQNWFDPSHFHYWDWLRQ RI
RIWKH VHFWRUDO VWUDWHJLHVY RI WKH 15'6 DQG WKH 1&6'"
LQIRUPDWLRQ UHVRXUFHV DQG LQQRYDWLRQV 7KH VKRUW
FDSDFLWLHV ZLOO DOVR UHVXOW IURPJWKEJSRSRP IMPLBQDGE
DQG WKH GHWHULRUDWLQJ TXDOLW\ Rl HGXFDWLRQ 7KLV Z
ODWADOH SURMHRWWKRYHDBDLQARBEOMWLRQV PRGHUQ WHFK
WRXULVP DQG WWRRS®RUNO VR

*HRSROLWLFDQQBPBWRILYI WKH FRXQWU\fV ORFDWLRQ LWV
WKH WUDQVLW IORZVD@XH[WHDQ EG UBRIWGHU RI WKH (8 U
VLIQLILFDQFH %XOJDULD KD W QWRDW CK®ZD L\W F HRHRQU B HAUH.GW H
FRQWLQHQW EXW DIWHU LWV DFFHVVLRQ WR WKH (8 RXU %
WKH VRXWKHUQ ER WHEW H UKQDYCHREERMAGHPBB\QLRQ 8WLOL]DW LR
VKRUWFRPLQJ RSKHMLQJIUHARMH IURP WKH PRVW LPSRLU
FRPPXQLFDWLRQ NQRZOHGJH DQG LQQRYDWLRQ ILQDQF
WUDQVIRUPLQJ LW LQWR DQ DGYDQWDJH ZLOO EH VRXJKW
HVWDEOLVKLIM FIRQKQ RMKIERU LPSRUWDQW IRU WKH (8 DQG
D[HV

6LWXDWHG LQ 6RXWKHDVW (XURSH RXU FRXOQWDWQEW IBBDIU
*HUPDQ\ DQG *UHDK\L PKULWPHQPDWH WKH PDMR U MULLFQ D RS
SURYLGHXPIOIKN\ HGXFDWLRQDO FXOWXUDO WUDQVSRUW
VPDOOHU GLVWDQFHV WR 3RODQG 8NUDLQH 5XVVLD DQG
HQVXUH EHWWHU RSSRUWXQUWLLIHIVF | R/R IDEMEH QML ¥a-X ©/1.00UQ\D
LQ 6RXWKHDVWHQWEBB D6 VWUDWBYDRQR@PHIH KDV QRW EF
DQG FDSLWDOL]HG $ QHZ PRGHO RI VSDWLDO GHYHORSPH(
FRPPXQLFBWZIRQNQLY QHHGHG IRU WKH SXUSRVHV RI UHDO
ZLWK UHVSHFW WR WKH +QHDIFKERG UDR Q 6 HHREA@W BRPW QLD  * L
7KH DGYDQWDJHV DQG VKRR FMRLALDY \O R F DWKLHR QHR) %QX\® BD L
DFFRXQW DQG XWLOL]JHG LQ D GLIIHUHQW PDQQHU ZLWK UH
FRQWLQHQW 7KH OLQNDJH RI WKH QDWLRQDO VSDFH RI %X
DVVHVVPHQW RI WKH FKDQJHWR PPDHGWL S ROKHALH W B RW DDIG B!
VWUDWHJILF SULRULWLHVY DQG REMHFWLYHV 7KH SURSRVI
FRPSHWLWLYHQSRLWILAMK® DERDQWDJHV RI %XO0JDULD LQF
QDWXUDO DRGXAXOWXE DMRXULVP

7KH JSFROLWLFDO VLWXDWLRQ RI %XOJDULW KDQVERHY DVV¥H
RI WKH QDWLRQDO WHUULWRU\ IURP RWKHU FRXQWULHV C
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WUDQVLWLRQ DQG WKHURWWRISYJ RIKWHWHWKROBGWHWRRBGHUYV |
QDWLRQDO VSDFH 7KH V\QHUJ\ HIITHFW R I+ WHKH DFFBIVN I6ELDO
DQG WKH 'DQXEH VKRUHOLQH DOVR SDUWLFLSDWHV LQ WK
WHWRU\ DQG WKH DTXDWRU\

7KH GHYHORSLQJ RI WKH WUDQVSRUW LQIUDVWUXFWXUH K
WUDQVSRUW DFFHVVLELOLW\ RI %XOJDULD VLQFH LW FKD
%XOJDULD ZLWK UHVSHFSRWRNWYH GI\MEND WALLIBIL ME N MIF U H D \
WKH HYHQW RI HIIHFWLYH FRPELQDWLRQ RI WKH WUDQVSRI
GLVWDQFHV EHWZHHQ DQG NP VKRXOG EH D PDMRU |
vXvVivbL@QLw\ RI WKH WUDQVSRUWDWLRQ RI WKH IORZV RI
ERUGHUYV

7KH DGYDQWDJHV Rl %XOJDULDYV GRRDMPLRYD) BVRH WKHD FWR
BRXWKZHVW $VLD DQGZKREW KHRWPS HQWIDADH W ¥ GG WLIS K & V DRQ)
LQWR D WUDQVLWLRQDO RQH 7KH SUR[LPLW\ WR WKH WZR
RI WKH WUDQVSRUW IORZV WRZDUGV WKH FRXQWU\ 7KH S
QDWXUDO FXOWXUDO RDQ% X &FRXULD/ WIQF WKIIBDWOW KIHILRQV
DFFHVVLELOLW\ Rl WKH QDWLRQDO VSDFH 7KH DFWLYH SR
QHJKERXULQX REXQWQILIRY GHR\PRUWGIHIRLQWY FRPSOHWLR(
RI 'DQXEBEHIUL9IDEAMIDW DQG FRQVWUXFWLR QVRD @ HDZ GHUWL
DGYDQWDJH LQ WKH VKRUW WHUP

7KH VSDWLDO DQG IXQFWLRQDOURBRBORO FWURQVER WK H RV
FRQILIXUDWLRQ RI WKH QDW L RGLID® MHJ 2 QW 8 RUKWH @ B WEZ/IRW N
RI VWUDWHJILF LPSRUWDQFH IRU WKH RSWLPL]DWLRQ RI '
%XOJDULD WKH DGYDQWDJHV RI LWV ORFDWLRQ VKRXOG El
IRU OD/GIGSOD QB EQW LFRI@®X WUDQVSRVHG LQ DOO WKH GRFXF
UHJLRQDO GHYHORSPHQW

7KHUH LV QR RWKHU FRXQWU\ LQ 6RXWKHDVW (XXBRBHIKRV
WUDQVSRUW FRUULGRUV WKH WHUULAMURMHGRE\5RPR Q L6 UE
ODFHGRQLD E\ DQG RI 7XUNH\ E\ 3(7& 7KLV LV WKH UHTE
WKH FRQWLQHQW LV HVWLPDWHG DV VWUDWHJILF ,Q &HQW
%XGDSHVW JLYHV WKHEHWRHB PEQYWD QO IJWYDRIVSRUW DQG (
HDUQLQJ FRQVLGHUDEOH 9DOXH $GGHG IURP WUDQVLW WU
EH SHUIRUPHG E\ 6RILD ,W LV RQO\ LQ WKHVH FIXSIREHO § L
WWB®RUW FRUULGRUV JHW WRJHWKHU DQG LQWHUFHSW ,Q
$W WKH QDWLRQDO OHYHO WKH VSDWLDO GHYHORSPHQW S
WUDQVSRUW GLVWULEXWLRQ DQG ®8UYDMH R UXQFWILF
FRXQWULHV RI 6RXWKHDVW (XURSH 7KH FLWLHV Rl 30RY:
9LGLQ 6LOLVWUD DQG %ODJRHYJUDG SRVVHVV WKH JUHDW
OHYHO VKRXOG EH PEICHYWRIEGQWRRDUEBYLRQWO WUDHVSRU
WKH FLWLHV Rl 30HYHQ .\XVWHQGLO +DVNRYR 'REULFK DC

7KH ERUGHU FURVVIRKDEBS RHWKH. WKHVRSHQQHVYV RI WKH
WKH VSDWLDO GHYHDWSPHQWKISRIDLZAHUKBY ERUGHU FURVVI
LQFOXGLQJ LQ WKH LQODQG B6RILD 30RYGLY DQG *RUQI
ERUGHUV ,Q 9DUQD DQG %XUJDV WKHUH DUH ERUGHU FUF

KLVBB SHRDGPDS WR D 6LQJOH (XURKREIDQ GV DQNVBRIHNWEWHIH DQG UHVF
WUDQVSRUW W\VWHRLQRWWS HF HXURSD HX WUDQVSRUW VWUDWHJILH\
- ___________________________________________________________________________________________________________|
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FRPSOH[BVRUGHU WR HYDOXDWH WKH *RSHQQHVV™ RI WKH C
FRXQWU\ ERUGHU SHU ERUGHU FURVVLQJ SRLQW KDV EHHQ
FRXQWU\ ERUGHU SHU ERUGHU FURVVYQ@GRYRWQWHZBKD QJH\W
PDGH IRU WKH IXQFWLRQDO RSHQLQJ Rl WKH QDWLRQDO
FRXQWDLWMUVHQG ZKLFK VKRXOG EH PDLQWDLQHG LQ WKH IX

7KH QH[W VWHS LQ WKH HYDOXDW LR QVRH %X HDAYIPHIOMWA R F
HITHFW RI DFRRWEKBLORWLRQDO WHUULWRU\ ,Q LWV HVVHQ
LV FXPXODWLYH ZKLFK ZLOO LPSRVH WKH QHHG IRU DVVH
WUDQVSRUW LQVKBYV@QHLIXIKERXMLIQY ERUGHU DUHDV 7KH V.
%XOJDULD LV RULHQWHG WRZDUGV DFKLHYHPHQW RI RSWL
IRU SDVVLQJ FHUWDLQ GLVWDQFHV SULFHV DQG FR\RQV IR
RI WKH WUDQVSRUW VHUYLFHV ZLWKFRQYRREZFWRRFLDOQLRQ ®
E\ WKH VHWWOHPHQWY PXQLFLSDOLWLHV GLVWULFWV DQG

$PRQJ MARQRPLF MKMW RDMWRU KDYLQJ WKH VWRRHU HWWD IV
RQ VRFLHW\ DQG WXREW & IDMMRRIY Y \QHZVVFDOH ZLWK WKH
SROLWLFDO GLPHQVLRQV RI WKH FXUUHQW FHQWXU\ 2QH R
OLEHUDOL]JHG DFFHVV WR RBIMGNHUNW KIHQ GBURR Q@ X FFHRPP SH W LW
XQIDYRUDEOH SRVLWLRQ ZLWK UHVSHFW WR WKLV LQGLFD
PRQLWRULQJEXKMWFERQBYWLRQV VKRXOG EMHFSRDWMHG IRWKR R
WKLVWWERPUQJ E\ RITHULQJ EXVLQHVV HQYUNRQPH® V8 HRU VIR
DFFHVV WR HGXFDWLRQDO DQG VRFLDO VHUYLFHV UHODWF
JRRTXDOLW\ LQYHVWPHQWYV

$ FRQVLGHUDEOH DGYDQWIVKH FFIRGEOWRRIQY RQGMREDOL]D
QDWXUH FXOWXUDO YDOXHV |UBR HVHUNMHEQ \W L HORNFFIOH I
HVSHFLDOO\ LQ VRPH UHPRWH PXQLFLSDOLWLHY DQG DUHD
ZLOO PIXNOWUDQ LEHOQOWDWLQJ DVSHFW IRU FHUWDLQ WDUJH\
HQYLURQPHQW XQDIIHFWHG E\ XUEDQL]DWLRQ ,W LV RQ
DSSURSULDWH PHDVXUHV IRU WKH FRQVHUYDWLRQ RI WKLV

7KH DFFHVV WR QWKHHPDMEWEHLQDQFLQJ VIVWHPVY WR LQC
QHWZRUNWKH UHVXOW RI WKH FRPELQHG HIIHFW RI ORFDW
FRQGLWLRQ RI WKH LQIRUPDWLRQ DQG WHOHFRPPX @/KFHD W L
GLVSDULWLHV EHWZHHQ LQGLYLGXDO UHJLRQV DQG DJJOR
,QQRYDWLRQ 6FRUHERDUG DQG WKH UHSRUW RI WKH /LVER
WKH 6RXWKZHVW SSDPRQJWIDINY FRPSDHHGRQWRISMRQHVS
FULWHULRQ 3LQQRYDWLY#®WEBVYD URIDWIKH HERMERPG LQ WKH |
LQ WKH GHYHORSPHQWHRG NORIRMGDAG ZLOO KDYH WR RY
WKURXJK FRUUHFWO\ RYQS8WGARVWHENY WRRISD@J NURSZOHGJIH
RI 5' DFWLYLWLHY DURXQG WKH ELJ FLWLHV SRVVHVVLQJ
KXPDQ UHVRXUFHV DQG WWBRGILIVLRQRY GQ YW KIDW QIDH O6GV D U D
3OH¥YHEHFLDOLVHG DFFRUGLQJ WR WKH FKDUDFWHULVWLFV
HFRQRPLF JRQHV

7KH PDQLIHVWDWLRQV RI WKH LPSDFW RI JOREDOL]DWLRQV
FDSLWDOV ORFDOL]DWLRQ REDNMXIHHKHEXBVTXQ@QHWWMH DV WRU YE MJIL
KLJKO\ VNLOOHG SHUVRQQHO DQG WDNHV WKH IRUP Rl FKD

&XVKPDQ :DNHILHOG V (XURSHDQ &LWLHV ORQLWRU
&RPSUHKHQVLYH UDQNLQJ RI FLIWWRQWRPD WXRE DOREFDIRYQ YRRDVWURQ F\
KWWS 777 L VDWW R A $ RMRIWQ QRYDWLRQ
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WKURXJK WUDQVIHU RI PRGHOV IRU XUEDQ WUDQVIRUPDWLF
EH UHDOKXJHG UBKMURQDO XVH RI WKH SRWHQWLDO RI WKH

FXOWXUDO LQIUDVWUXFWXUH DQG SURWHFWLRQ RI WBKH FX
UHQRYDWLRQ RI WKH H[LVWLQJ PDQXIDFW WUHLEQ D WZ IVMKHHK B I \
RI WKH FLWLHVY DQG LQ WKHLU DGMDFHQW IXQFWLRQWO LPS
IURP RWKHU 2SHUDWLRQDO 3URJUDPPHV ZLOO EH VRXJKW
XUEDQ UHJHQHUDWLRQ DW&HGHMBORBWHR® ERXRGOULHV RI

7KH DERYH PHQWLRQHG FKDQJHV LQ WKH VWUXFWXUH URC
RI VHWWOHPHQWYV [XUHDRQQOD S DR@KRFMPEAUNM WKH QH[W LPSF
VSDWLDO 3RBQMBUIIZOLQJ H[SDQGLQJ UDSLGO\ GHYHORS
VXIITHULQJ IURP GHSRSXODWLRQ FLWLHV DQG VHWWOHPHQ
XQUHVROYHG GHVSLWH WKH QXPHURXV UHVHDU F KQ G WXIGH H
WDUJHWHG SROLFLHV ZKLFK LQ IDFW VWUHQJWKHQ WKH S
FHQWUH DQG SHULSKHU\ RQ JOREDO DQG (XURSHDQ UHJLR
UDQNWLQ WKH OLVW RI WKH ODKMH HNAW RAUGH G \VSROXWRMW (B Q
WKH SHULRG ZDV ZKLOH IRU WKH FLWLHV ZLWK DQDO
FRXQWULHV LW ZDV DURXQG 7KH 1DWLRQDO &RQFHSW |
EHWWHU VFHQDGUIGRI YR O REIPOIIW HDQG FUHDWH FRQGLWLRQ\
IURP WKH GLIITHUHQW VHFWRUDO SROLFLHV LQ WKH FULWLF
PLWLIJDWLQJ WKH FRQVHTXHQFHV IURP WKLV SKHWRPWY ORE
YLOODJHYV

7KH FKDQJKYHLUD WKHK\ R HAW MSWDWLDO SODQQLQJ LQ WKH H
FHQWUHVY RI SROLWLFDO SRZHU RI GRPHVWLF DQG IRUHL.
KLJKXDOLW\ SURIHVVLRIQQWWHURLMHWH RHGELD LQGXVWU\ R|
HQWHUWDLQPHQW DQG IDVKLRQ ZKLFK FRQWLQXH WR EH |
WRXURMPOIJDULD ZKLFK UHPDLQV IDU IURP VXFK FHEWUHV
(XWBRHDQ FDSLWDOV HQMR\LQJ IDYRULWH ORFDWLRQ LQ WHK
(XURSHDQ QHWZRUNYV DQG LPSURYH LWV FRQQHFWLRQV ZL\
$VLD

&OLPDWLF +IDERWRDO® ZDUPLQJ QDWXUDQHGLDIW NRIVWN KDL H
FRQVLGHUDEOH LQIOXHQFH RQ WKH DSSURDFKHV XVHG LG
RFFXS\ DQ LPSRUWDQW SODFH LQ DOO (XURSHDQ GRFXPHQV
FRQFHSWY DQG VWUDWHJIRHW KRIU (8 SIWEBO SWDYHM RQ W
ZDWHUV ODQG DQG QDWXUDO YDOXHV $GDSMREDRQZR UMLK
ZLOO HQVXUH SUHVHUYDWLRQ Rl WKH HFRORJLFDO FRPIRU
ULVNWORUVROUGLVDNVADHUA ILHG LQ WKH 81 6WUDWHJI\ IRU 'L
K\GURORJLFDO PHWHRURORJLFDO JHRSK\VLFDO DQG ELRC
$PRQJ WKHP WKH JUDYHVW WKUHDW LQ WHUPV RI POV IHV\
HIWUHPH WHPSHUDWXUHY VWRUPV KHDY\ SUHFLSLWDWLF
ZLQSURYRNHG HURVLRQWKHUMSDMM/BO SODQQLQJ DW WKH «
LQWHJUDWHG DERXW WKH SKHQRPH®DVXQYG \G LY R M VGH. UIH UDH
VHFWRUDO GRFXPHQWV XY& GRFHFHPWO\RWKODQRFDW LR Q
ULVN LQ RUGHU WR JXDUDQWHH ULVN UHGYRW ISFOD QO QGQH RV
LPSOHPHQWDWLR® R D QDWIRIVMEESORWRULHY DW KLIJKHU UL
DORQJ WKH 'DQXEH WKH ULYHU YDOOH\V DQG W KHO %R MFK\H

+DOO 3 OHJDHMWLRUOG &LWLHV DQG *OREDO &LWLHV
KWWS 777 PHIDFLWLHY QO OHFWXUHB OHFWXUH KWPO :RUOG &LWLH
KWWS Z7ZZ XQLVGU RUJ
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ELRGLYHUVLW\ DQG ZLOO OHDG WR FKDQJHV LQHNERVVEHBI
VROXWLRQV FRXOG EH HVWDEOLVKPHQW RI VSHFLILF UHJL
FRQVHUYH WKHP DV QDWXUDO ZHDOWK IRU WKH IXWXUH JH(

6XPPDU\ FROQEOWKH FBEVYOOHQJHYVY RI WKH VSDWLDO G

'XULQJ WKH SO/WW GSBFWGBO GHYHORSPHQW FRQFHSWV LQ
VWURQJO\ E\ WKH (XURSHDQ 6SDWLDO 'HYHORSPHQW 3HUVS
VXEMHFW RI SRO\FHQWULVP DQG WKH OLQNDJH RI VHWWO
ZLWKLQ D KLHUDUFKLF YDWWLRR RO RIRMIEHNS W7 KRIU 6 SDW LD C
SHSXEOLF RI %XOJWWIDMVSRVHY WKLY PRGHO IURP WKH 1DV
BWUDWHJ\ WKURXJK WKH FHQWUHV DQG GNW BQRS®E HIQMD D [+
OD®EH SODQQLQJ

7KH PDMRU SULRULWLHYVY RI WKH 3(XURSH " 6WUDWHJ\ IR
DUH GHIHQGHG LQ WKWKIKRXIJK WKH LGHDV IRU EDODQFHG C
EHWZHXQ BB UHY DQG WHUULWRUEBRHWREZLW K HRRGRGRHIC(RN C
GHYHORSHG YXOQHUDEOH WR GHPRJUDSKLF DQG HFRQRP!
PRWLYHV IRU WKLY DSSURDFK DUH UHODWHG WR WKH ILQ¢
PHGLXPJ]HG FLWLHV ZKLFK SURYLGH D GLIITHUHQW VFDOH LC
GLVDGYDQWDJHV RI WKH ELJ FLWLHV DQG PHWURSROLV
VWUHQIJWKHQHG DOVR WKURXJK WKH WD WHRUWWHIQ WX 5Q RV K\
VWUXFWXUH RI WKH FRXQWU\

7KH 1&6' DVVXPHV WKH DSSURDFK RI WKH (8 7THUULWRULDO
DQG FERRW&HU DUHDV ZKLFK DOVR DGGV FRQFHUQ DERXW ¢
KXPDQ VHWMWROMWRKHQS\WRO\FHQWULF VSDWLDO GHYHORSPHQW
GLIIHUHQWLDWHG DSSURDFK KDV EHHQ XVHG LQ WKH SURS
ELJJHU YLOODJHV LQ UXUDO DQG ERUGHU DWHBWQ\DQGWR W
WDNLQJ DW WKH VDPH WLPH LQWR DFFRXQW WKH VSHFLILF
WKH DFFHVV WR WKH VHUWLIAHG BWRIYHGHG E\ PHGLXP

7KLV EURDGHQLQJ Rl WKH WKHPDWLF UD QBW LRIVW K M U/[BM® W U
LPSRUWDQW SHULSKHULHV OLQNHG E\ WKH PDLQ WUDQVSR
ZRUOG DQG (XURSH LV VXSSOHPHQWHG LQ WKH 1&6' DOVR
FXOWXUDO KHULWDJH E\WVRQHDRRVEHQNLQH ERRHGHQW Vi
GHYHORSPHQW RI WUDQVSRUW HQJLQHHULQJ FXOWXUDO

ZLWK WKH UHFRPPHQGDWLRQV RI WKH )LIWK 5HSRUW RQ (
FRQFHUQLOH RUKWKIXWRKHVLRQ SROLF\ DIWHU

,Q VXSSRUW RI WKH QDWLRQDO VWUDWHJILF REMHFWLYHV
3URJUDPPH DQG WKH 1DWLRQDO 'HYHORSPHQW 3URJUDPPI
&RQFHSW IRU 6SDWLDRPSRYHYORBENQYWXEWLRQ RI WKRVH |
QDWLRQDO URDG QHWZRUN ZKLFK ZLOO HQVXUH EHWWHL
HGXFDWLRQ DQG LQQRYDWLRQV FHQWUHV ,W DOVR VXSS
GHYHORSLQH NXWWHKHURWKULWHULD IRU VHOHFWLRQ RI WKI
SUHSDUDWLRQ RI LQWHJUDWHG SODQV ZLWKRXW OLPLWLQ.
IRU VLPLODU DFWLYLWLHV DV ZHOO

7KH 1DWLRQDO &RQFHSW QRUWSNDNWL R Q WY AR®\BIPGIH U D W LR (
&RPPRQ VWUDWHJILF IUDPHZRUN IRU LQWHJUDWLRQ RI WKH
WKLV E\ DOVR LQGLFDWLQJ WKH SRVVMHFWRDDO IRQYW E B
PDVWHULWYDH RQ®&KH QDWLRQDO VSDFH 7KH SULRULWLHV DC
1
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23 35HJLRQDO 'HYHORSPHQW  UHODW MGXWRDW KHHQ Y WHDGR H
WKH TXDOLW\ RI OLIH RBVWBRIE OCHLIWVKIHNNG RO Q5 ZHHIEDIOW B G G
HFRORJLFDO LQIUDVWUXFWXLHHLBOLWKHV E LLP DUFEY PG GLI R U
VXVWDLQKEEBPWRIWOSKLF FOLPDWH DQG HFR@RIFLFGHKD QJIH

7KH EXLOGLQJ Rl DOWHUQDWLYH PRGH®DVNHRU LQSMRW DIFG R
FRQFOXVLRQV |IUHER QKPLE6ROD\VLY IRU WKH QHHGV RI1 23
WKH SHULRG ZKLFK LQYHVWLJDWHY WKH GHYHORSPHQW RI
XQLWV RI GLIITHUHQW U DHINVWOHXGF H GRH QWZARL HW JWRKE&DID GH Y
PRQRFHQWULF RQH ZLWK FOHDUO\ PDQLIHVWHG GLSBDUHLWL
PRGHO 7KH ILUVW RQH PD\ EH WUDFHG DW WKH QDWLRQD
OHDGLQJ DROEB UHJGRQDO OHYHO LW LV PD Q+ BHRMXMWHG & H@® W
1RUWK &HQWUDO DQG 1RUWKHDVW $W WKH GLVWULFW OH
SRSXODWLRQ DFWLYLWLHYV DQG LQYHVWPWRW\G LDWW K AW If
VLWXDWHG $W WKHSQDW LARRI®DHID CPHDWHEH WKUDFHG LQ WKH GH
+6RILD DQG 9DUQD DQG:DW WKH GHYHORS® HOW HRO WKH GL
=DJRUD LQ WKH 6R XM K& DWW SHIH REL \RW U L F \W R@HHY PR GSHOR/Q R
LQ WKH GLVWULFWV A\XVWHQGLO /RYHFK 6WDUD =DJRUL
GLVSDULWLHV ZLOO FRQWLQXH WR EH RYHUFRPH E\ DSSO\
GHYHORSHG DUHD

7KH PRUH LPSRUWDQW DGYDQWDJHV RI DQG VKRUWFRPLQJ\
DQG WKH LPSDFW RI WKH SURFHVVHV XQGHUZD\ DV D UHV
X UED Q LIIDAWRIDEM HQ V\VWHPDW L]HGUH) DVXYK BH® YOSV PR D |

7KH PHBUQRE ODHWMVUHODWHG WR

f 3BRSXODWLRQ GURS DQG SRSXODWLRQ DJHLQJ GHSRS:
ERUGHU DQG SHULSKHUDO PXQLFLSDOLWLHV ZKLFK W
UHJLRQ

f '"HODBHRQQHFWLRQ Rl WKH QDWLRQDO WHUULWRU\ ZLW|
(XURSHDQ FRPRMUDLIDIRILRMD QHWZRUN EHFDXVH RI WKH
WKH SDUW Rl WKH JRYHUQPHQWYV RI WKHVH FRXQWULF
LPSRUWDQW IRU WKHP FRQQHFWLRQV ZLWK (XURSH DQC

f GHPRWHQHVV Rl WKH FRXQWU\ IURP WKH JOREDO DQG
FHQWUHY Rl NQRZOHGJH LQQRYDWLRQV EXVLQHVV JF
HYHQWYV WRHFKL )Y ® FAQF\ DFWLYLWLHV DQG VLJQLILFDQ
ZLWK RWKHU (DVWHUQ (XURSHDQ FRXQWULHYV

f 7TKH RRLQJ JURZWK RI WKH SRSXODWLRQ RI WKH FLW\ R
UDWHV RI SRSXODWLRQ JURZWK RI BELJLWVLW MAK/URD W k
SRO\FHQWULF GHYHORSPHQW LQ WKH FRXQWU\ DQG
QHLIJKERXULQJ PXQLFLSDOLWLHY LQ WKH 6RXWKZHVW 5

f ([FHVVLYH FRQVWUXFWLRQ LQ WKH PRVW DWWHKHWFWL)
PRXQWDLQV DURXQG WKH DORMDNIG] HYQ® EWRXKHGP KI
GHVWUXFWLRQ RI SUHFLRXV ODQGVFDSHV RYHUORD!
LQIUDVWUXFWXUH DQG GHWHULRUDWLRQ RI WKH TXDO!
VHYLFHV

f /IDJJLQJ EHKLQG FRQVWUXFWLRQ RI QHWZRUNV DQG IDF
ZKLFK LV D WKUHDW IRU WKH HFRORJLFDO EDODQFH DQ
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f  QDGHTXDWH XWLOL]JDWLRQ RI WKH RSSRVMXXJLWQRY
SRSXODWLRQ GHQVLW\ UHPRWHQHVV DQG LQVXIILFLHZ
LQFRPH UDWHY DQG LQDGHTXDWH HGXFDWLRQDO OHYH
TXDOLW\ Rl VHUYLFHV DEVHQFH RI| D$¥SIRLFDWKHRQYUZ EY
EXVLQHVYV DQG WKH EXVLQHVVHV LQ UXUDO DUHDV OR:

f 8QGHUWLPDWLRQ RI WKH UROH RI FXOWXUDO KHULWD
JHQHUDWLRQ RI DFWLYLWLHV D QPG QW W ULDgFWGLHRTX RW HQR
DQG FRQFHQWUDWLRQ RI SURMHFWV UHODWHG WR L
YDORULVDWLRQ RI WKH FXOWXUDO ZHDOWK RI WKH FRX
SDQXURSHDQ VLJQLILFDQFH

f ,QHIITHFWRQYHRW VK3 RSSRUWXQLWLHYV SURYLGHG E\ WKHI
DQG WKHLU LQWHJUDWLRQ ZLWK WKH VLWHV RI WKH LP
FRXQWU\TV LGHQWLW\ DQG HQKDQFLQJ WKH DWWUDFWL

7KH PRVW VPBWWDR@RWIBKRH FRXQWU\ PD\ EH VXPPDUL]JHG L
LPSRUWDQW ILQGLQJV

f 5LFK QDWXUDO UHVRXUFHV GLYHUVH UHOLHI ODQGVFLE
DQG H[LVWHQFH RI QXPHURXV PBEHWLE W 5QIGQ DG HRT X®L
UDWH KDELWDWYV RI ULFK ELRGLYHUVLW\ SUHVHUYLQJ
SDQXURSHDQ VLJQLILFDQFH

f HOWVWDEOLVKHG QHWZRUN RI KXPDQ VHWWOHPHQWYV
GLVWULEXWHGLWR WKRI WKH FRXQWU\ WKH PDMRULW)
DWPRVSKHUH DQG SUHVHUYHG VLW HRXWGEWREGDQJUC
DQG WUDGLWLRQV

f THUULWRULHV ZLWK XQLTXH QDWXUH DQG XQWD KB &
LQODQG RU DORQJ WKH SHULSKHU\ FRPELQLQJ QDWXU
HQYLURQPHQW FRPSDWLEOH ZLWK WKH PRGHUQ UHTX
ELRFOLPDWLF FRPIRUW FRPPXQLFDWLRQ OLQNV DQG E|

f (I MWHQFH RI WHUULWRULHYV ZLWK IDYRXUDEOH FRQGLW
FOHDQ DQG IHUWLOH VRLOV DGHTXDWH ZDWHU UHVRX
SURGXFWLRQ OLQHVY DQG SRVVLELOLWLHMWRLWH\G EXHUHD
RI VHWWLQJ XS RI HQWHUSULVHV RI WKH SURFHVVLQJ L

f SHODWLYHO\ VXVWDLQDEOH SROLWLFDO DQG VRFLDO V
ZLWK PL[HG SRS XBDWLRQ

7KH VSDWLDO PRGHO RI WKH @ DWKIFFPQO FR@FEISW. R ¥ VE XA KOL
GLUHFWLRQ RI WKH SULRULWLHY ODLG GRZQ LQ LW

f 2QH Rl WKH PRVW VHULRXV FKDOOHQJHV WKH FRXQWU)\
GHFDGHV ZLOO EH WKH GHPRJUDBSKHW HG LPMOYL LHV \D DV
SRSXODWLRQ RI (XURSH ZLOO FRQWLQXH WR GLPLQLVK
WKH SROLFLHV RI PRVW FRXQWULHV ZLWK UHVSHFW WF
DQG UHWHQWLRQ RI \RXQJ HGXFDWHG SHR SOXO HsB®QID
IROORZV WKH WUHQGV RI WKH PRUH GHYHORSHG FRXQV
VFHQDULRY HQYLVDJH SRSXODWLRQ GURS 7KLV PHDQ
FHQWUHY Rl WKH SRO\FHQWULF GHYHORSPHQW PRGHO .

f 7TKH WHD®& IVXSSRUW IRU UXUDO DUHDV ZLWK SRWHQW

SURGXFWLRQ DFWLYLWLHYVY DV ZHOO DV IRU GLYHUVLIL]
|
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WKH VSHFLILF FKDUDFWHULVWLFV RI WKH DUHOOMWXQG &
DQG VRFLDO YDOXHV %\ PHDQV RI WKDW VXSSRUW FR(
DUH LPSRUWDQW H[LVWLQJXFRHEREWHAR BN WIKMHG SRIOWFKAHD \
WKHP DV ZHOO DV RI WKH PRVW IHUWDLPW LY Q® LSHWH B QRS
D OLYLQJ IRU WKH ORFDO SRSXODWLRQ DQG FKDUDFWF

f 7TKH LPSRUWDQW FRQQHFWLRQ GHVWLQDWLRQV RI WK
FDSDFLW\ RI FRPSRQHQW SDUWNMWRIR®Y KHQ GX WRIDHD/S FE R\
ZLOO EH LPSOHPHQWHG DV D PDWWHU RI SULRULW\ ZlI
FRUULGRUV IHDWXULQJ FRQFHQWUDWLRQ RI LPSRUWD
6XFK DWWLWXGH ZLWKOUWYSFHFWEW®WRHSG KRIQQMD VE HRVQ\DH U\
RUJDQL]DWLRQ DQG VDYLQJ RI UHVRXUFHV LQFOXGLQ
FRQIDUWHFAMY FRPELQDWLRQ ZLWK RWKHU LPSRUWDQW FR
HVWDEOLVKHG URXWHWIRQWEB\PRVWD VHEXOWXBERO ER
ELRFRUULGRUV DQG PLJUDWLRQ ZD\V RI JOREDO VLJQLI

f 7TKH SULQFLSOH Rl FRQFHQWUDWLRQ Rl UHVRXUFHV DC
LQYHVWPHQWY VKRXOG EH DSSOWHE GLWHFWHROMFR/I
FRQFHSW )RU WKDW UHDVRQ LQ DGGLWLRQ WR WKH V
VLIJQLILFDQW HOHPHQWY RI WKH (XURSHDQ HFRORJLFD
DUHDOV ULFK LQ FXOWXRDO® ¥ DAEW XEQ DDR ¥ DJQ LODAD Q
SULRULW)\ ILQDQFLQJ VKRXOG EH SURYLGHG IRU SURME
HIITHFWV IURP WKH LOQYHVWPHQWY PDGH DQG WKH LPSO
WDSSLQJ WKH S@DWRQWILO ® ®E WKBWXUDO KHULWDJH IF
DGGLWLRQDO JURZWK
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6SDWLDO PRGHOV

%XOJDULD KDV D FRQYLQFLQJ KLVWRULFDO H[SHULHQFH LQ
GHYHORS PMWQ W K GHMX QHFYLFS@MWO GLVWULFW DQG QDWLRQDO
VHWWOHPHQW V\VWHPV ZKLFK DLPHG DW DQ HYHQ DQG ED
XVHG WR EH UHDOL]HG WKURXJK QHWZRUNV RIUDRNISIRQ W
FRYHULQJ WKH HQWLUH QDWLRQDO WHUULWRU\ DQG DUWLF
VHWWOHPHQWY IXQFWLRQDO W\SH 7KDW ZOLWWQLE®HDQC
GLVWULFW RI D KRXVLQJ HVIVDWRIDX MIWHGF HRWHDQDIHG BRI
HOHPHQW\BHRBEWXW.WUDQVSRUW 7KH PDMRU GLVDGYDQW
LQDGHTXDWH DWWLWXGH WRZDUGYV WKH YLOODJH 7KH SUR
DQG PLVMWHGBHDQGBHKHQFH LWV FRQVHTXHQFHV FDQ VWLOO |
VHWWOHPHQWY DW WKH ORZHU KLHUDUFKLF OHYHOV

'LWK WKH DEROLVKPHQW RI FHQWULVP RRPSOWM DM HG Y K H JKH
VSDWLDO GHYHORSPSQRFHYNUWIIRFWHKGEG& UHJLRQDO GHYHOI
UHJXODWRUV DW ZRUN ZHUH WKH VSR QW RQ HMER XRIU FHHW RL
UHDO HVWDWHYV $IWHWLYHDUWSR WALIMHGWMYBORSPHQW WKI
SODQV UHYHDO ¥ WRIGFHQIRWIMWILRQ RI RYHU RI SHRSOH D
FHQWUH $ VLPLODU SLFWXUH LV REVHUYHG LQ WKH GLV
FRQVROLGDWH WKH WUHQGV Rl JURZRQDQQHYKDGBS\WHRW

WDNHV XS WKLV SUREOHP DV D PDMRU FKDOOHQJH DQG DGC

7ZR FGEXMWUWKHVHY VWDQG RXW DIJDLQVW WKLV EDFNJURXQC

f 9LVLEOH LQWHQVLYH SURFHVVHV RI VSDWLDO WRODU |
PRGHOV RI GHYHORSEHXXWLEPWSDO O GANWHUIQAY¥W+ DHBILRQ
XQGHUZD\ LQ %XOJDULD

f %XOJDULD QHHGYVY D WXUQ WRZDUGV D SRO\FHQWULF F
HQHUJ\ RI MKW DAEOALOKHG FHQW WK ESRW W B & KRHSBE MKW R @&
IXOO XVH RI WKH SHULSKHULHVY RZQ UHVRXUFHYV

36XSSRUWHG RSSRUWXQLW\" GRHV QRW PHDQ UHQHZHG GL
SURFHVV EXW UDWKHU DQ HIIHFWLYH LPSOHPHQWDWLRQ
FRPSHWLWLYH FHQWUHV IRU VHOHFWLRQ RI WKH ORFDW
UHFUHDWLEBRQIQRD OULHH U

(OHPHQWYV RI WKH VSDWLDO VWUXFWXUH

7KH VSDWLDO PRGHO IRU GHYHORSPHQ®DRHUVKEHQDWERQD!
GLIIHUHQW OD\HUV RI LQIRUPDWLRQ IXQFWLRQV SURFHVV
UDQNV LQ D VLQJOH G\QDPLF V\VWHP V WH YXRONPUHHD WA VR HVA
WKUHH JURXSV FRPSULVHEWWYH GWH® i BHREWILRHYV D VWKIHU QB \
GHYHORSPHQW D[HV DV pOLQHDU HOHPHQWVY DQG WKH K.
VLWHV RI GLIIHUHQW IXQFWLRQDO V\WVWHPV DV uSRLQWVY
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7KH JURBBBHDVNGWHY FRYHUV FHQW KIV&E D H NS BVHRH/BD DL Q B G X
SURWHFWHG RQHWDXUEDHDYV WHUULWRULHYV ZLWK VSHFL
PLVFHOODQHRXV ERUGHU DUHDV PRXQWDLQ DUHDV DUH
ODQGPDUNYV DQG DWWUDFWLY B DOWXQU®BD\CFDIBSHRQRP UHRWU DGM |
WHUULWRULHY ZLWK VSHFLILF FKDUDFWHULVWLFV DQG WK|
SURJUDPPHVY DQG VWUDWHILHYVY IRU ZKLFK WKH\ DUH HODE
EDVLV RI JURDPSWEBDFWHWHWR WKH FRXQWU\YV VFDOHYV DQ(
WKH DJJORPHWDWIMRDQE D UHPKE RQHY LQ WKH SURFHVV RI

PDLQO\ UHODWHG WR WKH GHYHORSPHQW RI WBXULVP DQG

ILQHWOLWHYV FRPSULVH WKH QHWZRUNV Rl URDG FRPPXQLFD\
ZDWHU FXUUBE@WKNO RSEDQWXOWXUDO DQG JUHHQ FRUULGR
FRQQHFWLRQV LQ WKH WHUULWR UXWKIF W X H DFOR K QW RN @W R (D
LQGLYLGXDO VLWHV RI QDWLRQDO DQG UHJLRQDO VLJQLILF
WKH VXSSOHPHQWDU\ OLQNDJHV D RRH@ID XD § LWHINWW O H\W H @
RI WKH FXOWXUDQVDOQs GEHQYWUBY RHWRFLDO VHUYLFHV ZK
GHYHORSPHQW DQG VSDWLDO FRQQHFWLRQV 7KH DLP LV L
GLYHUVLILHG LQ WHUPV RI QDWXUH DQG VLJQLILFDQFH VHU

7KISRIVQWHY DUHHPHRDQVY FWWOVLILHG LQ KLHUDUFKLF OHY
WKHLU UROH LQ WKH SRO\FHQWULF VI\VWHP LPSRUWDQW V
DQG VRFLDO LQIUDVWUXFWXUH DPRQJ ZKLFK DPDBNLIQANHVK
PDLQ HQWUDQFHV WR WKH FRXQWU\ DQG XQLTXH VLWHV RI
DQG QDWLRQDO VLJQLILFDQFH

7KH VSDWLDO PRGHOV IRU GHYHORSPHQW RI WKH QDWLRQD
SRVVLEQH FAKD @KH SRO\FHQWULF VWUXFWXUH RI FLWLHV

FRXQWU\ 7KH DVVHVVPHQW RI WKH SRVVLEOH DOWHUQD\
VWURQJO\ GHYHORSHG SRO\FHQWULVP KDV SDRMH Q KHK BR/G
RI PRGHUDWH SRO\FHQWULVP ZLWK RSSRUWXQLWLHV IRU S|
LPSDFW RI D VHULHV RI H{WHUQDO DQG GRPHVWLF IDFWRU\
VWDJH 7KH JHQHUDO W WQHG®IG WO DVGWEKDZID RIQRWKH FRRPLQJ W
WRZDUGVY PRGHUDWH PRQRFHQWULVP DQG VWLPXODWLQJ \
ZLOO H[SDQG DQG DSSUR[LPDWH GHYHORSHG SRO\FHQWULYV

7KH 1DWLRQDO &RQFHSW IRU 6SDW LRDIO%' ¥ HEDURLDP HRQUN \RK HW 9

FUHDWHV D WHUULWRULDO EDVLV IRU LPSOHPHQWDWLR
LQWHJUDWHG SODQQLQJ HQVXULQJ KDUPRQLF XQLW\ RI
SODQQLQJ ,W GRHV EDRW FSHOIDWX WHHW R KKHFWIY PHDVXUHV ZLC
UHVRXUFHV Rl WKH VHFWRUDO SURJUDPPHV RQ ZKLFK 1&6'
WKHLU WHUULWRULDO RULHQWDWLRQ DQG FRRUGLQDWLRQ

7KH 1&6' FRYHUV WKH HQWLUH QD WLRR EG® LW B URIRLR\SRJUH\K H |
RULHQWDWLQJ WKH WUDGLWLRQDO DQDO\VLV RI WKH FRPES
WHUULWRULHY VLWIDWDRGDOURBEBAVIBBDRIH WKH IRFXV R(
UHVSHFW WR KXPDQ VHMWOWHPHOQWENYFIWKHRLI&EODUULHU RI WK
SROLF\ IRU VSDWLDO GHYHORSPHQW SD\V DWWHQWLRQ WR
LPSRUWDQW SODFH LQ WKH SRDKHHDSU LG-H VLIFHWIIRAIRW QMO (
VWUOURN WKH QDWLRQDO WHUULWRU\ EW NV UQ W WKLIEDEXRR\G K
JURXSLQJ PXQLFLSDOLWLHV LW GHILQHV UHJLRQV DQG WH

FHQWUDO DQG SHULSKH UWDUJE DXU FHRE HBHD D@ 80QHIDRBYBI G FRI
ERUGHU PRXQWDLQ DQG RWKHU WHUULWRULHV
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7KH 1&6' DOVR @PDO® HAL WK U U LAVFRRUIPLAOXAD P\R'G ¥OQG DUHDV L
DIJULFXOWXUDO ODQG XQLWV SRVVHVVLQJ FRPPR ®KFRDUDF
QRW FORVHG ZLWKLQ WKH DGPLQLVWUEWWY SODRXIEGDPERY
LQ WKH VSDWLDO GHY HORSPOHOW RQW BRWRRIQYWDO KLIJK QC
DUH WKUHDWHQHG E\ SKHQRPHQD RI KLJK ULVN SRWHQWLD

7KH 1&6'" GHILQHYVY WKH WHUULWRULDO VWUXFWXUH RQ D JU
WHUULWRULDO GLVSDULWLHY DQG WKH SUREOHPV UHODWF
SXUSRVHV RI IRWKRAXDBWDLQ Q LODIQHRQ LIFHUHWQM UVWSKHY RI WHU
RI WKH ODUJHVW WHUULWRULDO VWUXFWXUH RQH PD\ PHQ
WKH (XURSHDQ FRXQWULHYV

f WKH KHDYLO\ XUEDQL]HG FHQWLUAR® R PHD & Y MWHKRISPW B ¢

f WKHOGHUEDQL]HG SHULSKHUDO DUHDV ZLWKR @RPILF X
GHYHORSPHQW

7KH FHQWUDO KHDYLO\ XUEDQL]JHG DUHDV DUH WKH WHI
PXQLFLSDOLWLHY VLWXDWHG QHDU ELJ XUEBRUHHQWUHDYV Z|
SRVVLELOLW)\ IRWG UHWD QN DQQGVKRQWHQLHQW DFFHVV WR N\
DQG DQ\ RWKHU YDOXHV RIIHUHG E\ ELJ FLWLHYV

7KH FRUH RI WKH FHQWUDO DUHDV DUH WKWLXH FD®IL]|MWE& HV
OHYHOV DQG WKHLU VXUURXQGLQJ DUHDV REMHFWYV
DJJORPHUDWLRQ DUHDOV $SDUW IURP WKHVH LQ WKH FHC
SHULSKHUDO SDUWYV ZLW KRWUPDIONMKRXMD Q M HIWXWR D@ PHHQWWWO H F

7KH SHULSKHXUEBO QL0 WDUHDV DUH WKH WHUULWRULHV RI
GLVWDQFHYV IURP WKH ELJ XUEDQ FHQWUHV DQG WKH VH
SHULSKHUDO DUHDV IQVWHKRIKRYXQWHIWHBAHQDO ERUGHUOL(
SHULSKHULHYV

7KH FHQWUDO DQG SHULSKHUDO DUHDV H[WHQG RYHU WK
PXQLFLSDDQ®W LWVWKLY ZzD\ VKDUH DPRQJ WKHPVHOYHV WKH

2QH PD\ DGG WR WKH WZR EDVLF W\SHV RI WHUULWRULHYV
JURVV WHUULWRULDO VWUXFWXUH RQH PRUH W\SHDRI WHU

f XQXUEDQL]J]HG QDWXUDO WHUUMHRVYLMM IRU SUHVHUYDW

1DWXUDO WHUULWRULHY RFFXS\ SDUWV RI WKH WHUULWRL
RYHUODS ZLWK WKHP DQG LQ MRKIPY ZDQDWXPR H UHIHA W RP SARL
QDWXUDO WHUULWRULHYV DQ%% SURVEHRWHHG WH E CEMX X QGW X H1
$UHDV $FW 6* 1R DQG WKH %LRGLYHUVLW\ $FW 6*
LQ WKLV JURXS DOVR RWKHU WHUULWRULHY LQ ZKLFK WKF
IRUHVWW/RWDWHB YMOWKM XGHKSDUWYV RI WKH PRXQWDLQV D
WKH DTXDWRU\ ,Q WKH 1&6' WKH\ KDYH EHHQ GHILQHG DV
FRQVHUYDWLRQ XQGHU WRHWH[LVWLQJ PDQQHU RI ODQG

7KH LQW HJU D VRHG GIRGILFR S FK QM DADE QDANGRI WKH QDWLRH!
SULQFLSOHY DQG DSSURDFKHV IRU WKH IXWXUH GHYHORSP
VWULFW SURWHFWLRQ DQG SRVVLEOHWK B DIDM R QHR D WHKIHQ Y

7KH QH[W KLHUDUFKLF OHYHO LQFOXGHV WHUULWRULHV ZL
FULWHULD DGDSWHG IRU WKH FRXQWU\
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7KH KIWEDQ FHQWUHV RI QDWLRQD® WIQ® MXBEDQFH IURP WK
FLWLHV 0(*$ )SHPHUWKJ DIJJORPHUDWLRQ QXFOHL DQG |
LQGXVWULDO FRQVWHOODWLRQ VHFXULW\ DRGE®RWHLLRR UD
RU GHYHORSPHPSRDMNYQW UWHOHPHQWY RI WKH VSDWLDO PRG

7KH FRWMLHY RLHUDWFKLF OHYHO DIIHFW LQ IXQFWLRQDO C
VHWWOHPHQWY DQG LQ WKLV ZD\ EHJLQ WR IRUP ILHOGV |
)88 W\SH 7KH FDSDFLW\ IRU IRUPLQJ D QXFOHXV DQG D¢
GHSHQGLQJ RQ WKH GHJUHH Rl GHYHORSPHQW D@&WNKH

, QWHUUHODWLRQ\F IBHWWZOIE QVWHK HQ FRIKERXULQJ VHWWOHPH
LPSDFW RU LQ WKH DJJORPHUDWLRQ IRYPWWRQNO DMGG WK
DJJORPHUDWLRQ IRUPDWLRQV FRPSULVH WKH WHUULWRU\
IXQFWLRQDOO\ 7KH UHJXODWLRQ RI DJJORPHUDWLRQ IRUI
SODQQLQJ PLIJKW OHDGKMWLIRJ LFRSYUHRYIPRIFHW WRA UR X JK FRPELC
JURXS RI PXQLFLSDOLWLHY RQ WKH WHUULWRU\ Rl ZKLFK W

7KH LQIUDVWUXFWXUH VLWHV DQG QHWZRUNV RI WKH WL
FRPPXQLFDWLRQV ILQDMVRQXFWXHHLRQDO D QGK(IKRBHWDQ
DLUSRUWY VHD DQGVSHWG UUBR@WIDXYV KIDK SLSHOLQHV R
FRPPXQLFDWLRQV QHWZRUNV HWF DV ZHOCHONPWMRM YXRIRY
JURVVUDLWOWUXFWXUH

7KH XUEDQ GHYHCORBPISEW\PHYWULF JRQHV IRUPHG LQ WKHI
GHYHORSPHQW SROHV ZLWK WKH WUDQVSRUW FRPPXQLFDW
RI WKH (XWRGWDQ 7UDQVSRUW 1HWXRWHGE UM JLR@HI®O \%WX\D U X
WKH %ODFN 6HD =RQH ,W ERUGHUV RQ, RUKID QHRIQHNU ZBEQF
KDYH D VWURQJ LQIOXHQFH RQ WKH VSDWLDO GHYHORSPHOQ
WUDQVSRUW VAMO@WRW ®IDWEHDVWHUQ (XURSHDQ FRXQWUL}
VXERUGLQDWHG RARRG DMK W U DRWGWRUW FRUULGRUV ZKLFK HQ
DOO WKH SDUWV Rl WKH FRQWLQHQW )LYH RI WKHVH FRUUL

7K XUEDQ GHYHORSPHQW D[HV DUH QRW UHODWHG RQO\
RYHUODS ZLWK DQFLHQW 5RPDQ ZD\V DFURVV WKH FRXQWU
FRUULGRUV LQ BRXWKHDVW (XURSH ZKLFKUDIOQ® D\QREPRD RN
%XOJDULD 6RPH RI WKHVH 5RPDQ URDGV DARUPLGRDWLROQ!I
LQVWIL@F BR (D/MAED $ULVERMAKOLNSRVH RQ RQH KDQG D Q:
UHODWHG WR SURWHFWLRQ Rl BMW\WYVD BPW G/ SRIG LWKHJR RXS\V
ZDWFKLQJ IKE®BKRWRW LV QDPHO\ IRU WXWDED RYIDLNERRU W KD
GHYHORSPHQW D[HV DUH QRW FRQVLGHUHG RQO\ IURP WKH
(XURSHDQUW RRWISRA GRUV EXW DOVR DV FXOWXUDO 32%OXH"

(OHPHQWV RI WKH FX0OUMX WIKG®! KHULWDIRULHY ZLWK FXOW:
ODQGPDUNV GHILQHG E\ YLUWXH RI WKH &XOWXUDOQt +HUL)\
VXUIDFOGHUJURXQBWHUGDWEKDHRORJLFDO VLWHV DQG UH\
DQG DUFKLWHFWXUDO VLWHV DQG FRPSOH[HV PRGHOV R
LQGXVWULDO KHULWDJH VLWHV LQFOXGLDQ & RDWSRDY B

7KH 1&6' GHPRQVWUDWHY HTXLWDEOH WUHDWPHQW RI DOO
VWUXFWXUH Rl QDWLRQDO VLJQLILFDQFH EXWE B®\WXRVKXU
EHFDXVH RI WKH RULHQWMDO LIRY)HR R S/KHHQ 28 BEGLW®H (8 SR
XUEDQ GHYHORSPHQW 7KH GLYHUVH LQ WHUPV RI IXQFWLF
WKH VNHOHWRQ RI WKH VSDWLDO GHYHORSPHQW PRGHO RI

ZH DVRLUFHUWVHUYH VWXG\ DQG GHPRQVWUDWH WR WKH ZF
C___________________________________________________________________________
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RZQ SHUFHSWLRQ DERXW RXUVHOYUNVEZERGEW RRG KHIDGC LQBKE
ZKLFK DUH VR LPSRUWDQW IRU WKH VXFFHXY¥BXO LPSOHPHQ

JURP PRQRFHQWULF WR SRO\FH@WHQF RMBORURD QG H
PRGHO DQG VNISQDILBOHRBSPHQW

7KH VHOHFWLRQ RI D PRGHO IRU XUEDQ GHYHORSPHQW UHT
IRU WKH IXWXWH RBIHWHEBIREBBWHARUN RI WKH FRXQWU\ DQG VI
DSSURSULDWH PRVW GHVLUDEOH EXW DOVR PRVW UHDOL
WDQJLEOH WLPHIUDPH KRUL]JRQ WKURXJK VXSSRUW DG OL(
DFWLRQV 6WDUWLQJ IURP WKH EDVHOLQH VWDWH ZKLFK L
SRVVLELOLWLHYV IRU XUEDQ 6 RN MOWRSFPH PR QIRUFH QUAHWY ILWHRZ'H |
SRO\FHQwWULVP 7KH LQYHVWLJDWLRQ RD WKHZWWR M KH
RSSRUWXQLWLHYVY WR LGHQWLI\ WKH PRGHO RI 3 PRGHUDWH
WDQJLEOH IXWXUH RI WKH SURVSHFWLYH WLPHIUDPH RI W
VHOHFWHG PRGHO ,Q D PRQHHOGANMMWOD @M [DXWWXKIHHU WGKH.YYH PR S
DQG LQ VWDJHV DSSUR[LPDWH WKH 3 GHYHORSHG SRO\FHQW

3% DVHOLQH VWDWH" ORGHO

f 7KH *%DVHOLQH VWDWHLHPRGHKRLFROWDHAWVD DRBUBDJI W
LQIOXHQWHWNMHWURULDO DUHDOV RI GLIIHUHQW VL]HV

f /[HYHO 2@HKH FDSLWDO FLW\ RI 6RILD FHQWUH RI (XUR
WHUUWLWRWH FLW\

1RWH

$FFRUGLQJ WR WKH (XURSHDQ FODVVLILFB@HRQHRI RI63/2
OHWUPSROMWRSHDQ *URZWK DUHDV 0(*$ OHYHO

f /THYHO ¥ ERJ FLWLHV FHQWUHV RI QDWLRQDO VLIQLILFI
3ORYGLY 9DUQD %XUJDV 5XVH LW HWYHQ 6WDUD =DJRL

1RWH

$FFRUGLQJ WR WKH (XURSHDQ FOB VAUWILFHIVWR R QORIY (6L3Y2 1
%XUJDV EHO6RIQYHOR 7 URQVWYDRQRQ@D O

f IHYHO 7XKBHEBLXKHAHG FLWLHVY FHQWUHV Rl UHJLRQDO VI
GLVWAWGEWWULFW FHQWUHV Df&L®MXKHLR & WIDAHDE M UFDL W/

*DEURYR 9HOLNR 7DUQRYR 7DUJRYLVKWH 5D]JJUD

60LYHQ <DPERO +DVNRYR .DUGMDOL ©6PRC
AXVWHQGLO %ODJRHYJUDG 6YLVKWRY *RUQD
'LPLWURYJUB®BVHQRYJUDG .DUORYR "XSQLWVD
FLWLHYV

7KH KLHUDUFKLF UDRLNLICHY RKDVKEHARUSHUIRUPHG WKURXJK DVVHVVP
DFFRUGLQJ WR D QXPEHU RI FULWHULD DQG LQGLFDWRUHSYHOBRWHIRSI W F
WKHLU DGPLQLVWUDWLYH HFRQRPLF WUDQVSRUW IXQFWLRQV HWF
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1RWH

$FFRUGLQJ WR WKH (XURSHDQ FODVVLILBMHYLRE@HDO(632 ]
7KH DQDO\VLV RI WKH FXUUHQW VWDWH DQG® KMIKWM H[LVWL

7KH FLWLHV IURP /HYHO 7KUHH 9HOLNR 7DUQRYR *D
3D]DUGMLN DQG % GRWHYWUDG BRYMLELOLWLHV WR VKI
RI DSSURSWDOMHGHYHORSPRHURWRDQDIRQRVVLEOH

7KH FLWLHV KRUYQWVWJ\DLPLWURYJUDG $VVHQRYJUDG
SHWULFK KDYH EHHQ OLVWHG DV EHORQJLQJ WR /HYH
ERUGHUOLQH EHWZHHQ /HYHO 7KUHH DQG /HYHO )RXU

RI IDFWRUV LQ WHIOHRLSP HQWX UMKGIM PLIJKW FDWHJRULFDO
RU ORVH WKHLU VLJQLILFDQFH DQG GURS WR /HYHO )RX

f IHYHO YRWXRDOO FLWIWHVIIRQODLFUWR JIQLILFDQFH IRU WKH
PXQLFLSDOLWLHV HKRUBHU FREXQWLHV’

IRUWKZHVW FHWIRBHORJIJUDGFKLN .XOD %HUNRYLWVE
.RJORGX\ OH]GUD 2U\DKRYR %HOHQH .QH]KD /HYVI
IXNRYLW 7HWHYHQ 7URMDOQ

1RUWK &HQWUPOWIHINDRRYR O6HYOLHYmR (OHQD\DYDVNR
SBDYOLNHQL %\DOD ,VSHULK .XEUDW 'XORYR 7XWUDN!

IRUWKHDVW BHWIBMYOFKLN *HQHUDO 7RVKHYR 7HUYF
BURYDGL\D 9HOLNL 3UHVODY 1RYL 3D]DU 2PXUWDJ 3R

6RXWKHDVWF3LMIBNMMRY .DUGREHWEDU 3RPRULH 6R]JRSR
7VDUHYR ODONR 7DUQRYR (OKRYR .RWHO 1RYD =D
SDGQHYR &KLUSDQ

6RXWK &HQWUIFQWBBDWR@PD\ 5DNRYVNL 6RSRW 6
+LVVDU\D 6YLOHQUUDRB SRORWYRLO G .UXPRYJUDG
,YD\ORYJUDG =ODWRJUDG O0ODGDQ 'HYLQ &KHSHOI
SHVKWHUD 5DNLWRYR 6HSWHPYIL

6RXWKZHVW BHYBR®JH 6DPRNRY  KWLPDQ .RVWHCQ
3UGRS =0DWLWVD (WURSROH .RVWLQEURG %RWH
%DQVNR 5DJ]ORJ 6DQGDQVNL *RWVH '"HOFKHY

1RWH
7KH DQDO\VLV RI WKH FXUUHQW FRQGLWLRQ DQG H[LVWLC

7KH /HYHO )RXU FLWLHV 6DQGDQVNL *RWVH 'HOFKHY
DQG 3DQDJ\XULVKWH GHPRQVWUDWH FHUWDLQ | $®WXWVIHE L
GHYHORSPHEMBURP BWYRD WR VKLIW WR /HYH@FHWHH [
VXFK LQFHQWLYHV WR UHPDLQ XQGHU /HYHO )RXU

7KH /HYHO )RXU FLWLHV 6R]JRSRO 7YDUGLWVD 6RSRV
5DNLWRYR 6HSWHPYUL .RVWHQHWY =ODWLWVD %DQVN
DUH RQ WKH ERWIKGUBNYEBI® EHWH DQG /HYHO )RXU 'HSH
GHYHORSPHQW XQGHU WKH LQIOXHQFH RI D YDULHW\ RI |
RU ORVH WKHLU VLJQLILFDQFH DQG GURS WR /HYHO )LYF
DUH WKH.WHMRUW F
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f IHYHO }¥LWYHU\ VPDOO WRZQV DQG YLOODJHV FHQWUHYV
WHUULWRU\ Rl WKH UMV SHFWLYH FXWQLFHVSDOLWLHYV

I1RUWKZHVW S5HIJIRR\QLWVWLHMIHIRYR *UDPDGD 'LPRYR
S5X]KLQAKKSUHQH %R\FKLQRYWVL %UXVVDUWVL 9DOFKG
OHGNRYHWYV &KLSURYWVL <DNLPRYR %RURYDQ .ULYRGF
'ROQD OLWURSROL\D 'ROQL 'DEQLN ,VNDU 3RUGLP $SUL

1RUWK &HQWUDO 5@ODMQULWYDLHDVNRYHWY 3ROVNL 7UCL
%RURYR 9HWRYR 'YH ORJXLOL ,YDQRYR 6OLYR 3ROH 7
.DOR\DQ $OIDWDU *ODYLQLWVD .D\QDUGMD 6LWRYR

1IRUWKHDVW BHWIBBWRQRYR 2SDND 9HQHWY O9DUELWVD
1LNROD .R]JOHYR 6P\DGRYR +LWULQR .UXVKDUL 6KDEO
9HWULQR 9DOFKL 'RO 'ROQL &KLIOLN 'DOJRSRO 6XYRUR

6RXWKHDVW S5HJLP@LQRFLIMLEXRHOQYNRXQIXODUH %RO\DUFR
7TXQGMD %UDW\D 'DVNDORYL *XUNRYR ODJOL]K 1LNRODtE

6RXWK &HQWUDO S5HXRIQPHWNLWIDBWDURYR O0OLQHUDOQL
6WDPERORYR $UGLQR 'MHEHO .LUNRYIRQR&KRYVQBWFKIHQ
5XGR]JHP %UH]RYR .DOR\DQRYR .ULFKLP .XNOHQ /DN
6DGRYR 6DHGLQHQLH %DWDN %HORYR %UDWVLJRYR /H

BRXWKZHVW S5HIJLREHOLWVYWLHBUPHQ .UHVQD 6D@RYFK
+DGMLGLPRYR <DNRUXGD %RERYGRO %RERVKHYR .RF
%DQ\D 7UHNO\DQR =HPHQ .RYDFKHYWVL $QWRQ %R]KX
%DQ\D 'UDJRPDQ .RSULYVKWLWVD OLUNRYR 3UDYHWV ¢

1RWH

,Q DML RQ WR WKH YHU\ VPDOO WRZQV WKHUH DUH DOVR
DQG YHU\ VPDOO WRZQV ZKLFK DUH QRW PXQLFLSDO FHQ

8QGHU WKLV V\NMHAHWRIHFYRIWN FHQWUH RI D KLJKHU OHYHO
FHQWWHWKH ORZHU OHYHOV 7KHFLWHBIW RURP SADKNV IRY W KH
FRLQFLGH UHVSHFWLYHO\ ZLWK WKH ERXQGDULHV RI D F
PXQLFLSDOLWLHYV DW /HYHO )RXU RI D \WLAHWHOF WZ R W QIGY F
FRXQWU\ DW /HYHO 2QH

7KH EDVHOLQH PRGHO PD\ EH GHILQHG DV D PRGHO ZL
PRQRFHQWULVP ZLWK UHVSHFW WR 6RILD $W WKH QDWLRC
ELJ FLWLHV RI /HYHO%XZR DYDU@®DDYREHUQ %XOJDULD 3O0R\
BRXWKHUQ %XOJDULD DQG 5XVH DQG 30HYHQ LQ 1RUWKHUQ
FLW\ DFWLQJ DV FRXQWHUZHLJKW IRU WKH FDSLWDO $00O
6RILD WIUPV RI SRSXODWLRQ VL]H HFRQRPLF FRQWULEX)\
HGXFDWLRQ KHDOWK FDUH DUW DQG FXOWXUH ZKLFK LV C
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Central areas
Mational concept for spatial development of R. Bulgaria for the period 2013-2025

NCSD Source: NCRD PIc.

‘HKHP Spatial model of core centres. Current State.
2013 - 2025

)L 3% DVHOLQH VWDWH™ ORGHO

7KH SUREO M FHSKMUN HPHUJHY DW WKH UHJLRQBIOWQH V HO
IHYHO 7ZR KDYH QR HTXLYDOHQW FRXQWHUSDUWYV RI WKH
FHQWUH % PQJBVXOIOVLQ YDO&KWMDARXSWHUEDUAKLFK SOD\V D
UHVSHFW WKH 6RXWK &HQWUDO 5HJLRQ DV ZHOO 3RRU RS
GHPRQWWODMRH 7DUQRYR ZLWK UHVSHFW WR 5XQIi& 6HOXVMHRY R
ZLWK UHVSHFW WR 9DUQD 9HU\ SRRU DUH WKH RSSRUWXQ
5HIJLRQ IRU WKH MLOWRODI RH YSRUDIGRVWDQFH ,Q WKMLUHHJILR
FLWLHV RI WKH ORZHU /HYHO 7KUHWH ZX\LER DV/KH @ DWWLIRICEX
WKH UROH RI FRXQWHUZHLJKWY RI WKH ELJ FLWLHV DQG
PLQLPL]H WEHURIS@WUWHHIIHFW LQ WKH WHUULWRU\ Rl WKH U

7KH FHSOHWUWBKHU\ SUREOHPWIKH FODLY/WKHYRAWMGOBWHO DV ZHOC
GHJUHH WKDQ DW WKH UHJLRQDO OHYHO DQG WKH QBWLRQ
PDQLIHVW WKHPVHOYHV DV FRXQWHUSDUWYV RI WKH GLVWU
UHWS HFFROLNR 7DUQR YR W.I0 |DIQDDHNF W W R LBAMDRIYD DG RZLDN K U
+DVNRYR .DUORYR DQG $VVHQRYJUDG ZLWK UHVSHFW WR 3
DQG 3HWULFK ZLWK UHVSHFW WR %O DJRBIYH UDRG F L@ MHIWH KWDH
SURQRXQFHG FKDUDFWHULVWLFV DQG LQ WAKHFN MOK HR KRIX @ W
DUH IRU LQVWDQFH /RP ZLWK UHVSHFW WR ORQWDQD 7U
UHVSHFW WR *DEURYRSBOW RS R R JRMWL K KUMIY
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S(( WUHPH PRQRFHQWULVP” ORGHO

7KLV PRGHO PLJKW JHW UHDOL]JHG XQGHU WKH FRQGLWLR
VKULQNDJH QHJDWLYH HFRQRPLF SURFHVVHV ODJJLQJ E
LQQRYDWLRQV HGGODHWRSPHOKN RI WKH HQJLQHHULQJ LQ
LPSOHPHQWDWLRQ Rl WKH UHJLRQDO SROLF\ 7KH SRSXODMW
SHRSOH LQ SHRSOH LQ SHRSOH LQ
WKH SRSXODWLRQ RI 6RILD ZLOO LQFUHDVH DV D UHVXC
PRQRFHQWULF GHYHORSPHQW RI WKH FDSLWD® FIMLWRIR6F
0(*$ (XURSHDQ OHYHO FRPELQHG ZLWK WKHQDH ODMW DN OD (
30RYGLY 7KH DJJORPHUDWLRQ DUHDO RI 6RILD ZLOO H[S
PXQLFLSDOLWLHYV

$W WKH UHJLRQDO OHYHO RQO\ 9DUQD DQG %XUJDV DQC
SURQRXQFHG UHJLRQDO FHR® W DDKMH ZU OIDI XERFHIIMRWQR |
5XVH DQG HVSHFLDOO\ 30HYHQ ZLOO ORVH WKHLU TXD:
DJJORPHUDWLRQ DUHDOV ZLOO VKULQN LQWR SDUW RI WKH
EH QR FRX@®W MWXKIDUWMRQDO FHQWUHY LQ DOO WKH UHJLR
ZKLFK ZLOO PDQLIHVW LWVHOI LQ D WZRIROG UROH RI FR.
5HIJLRQ DQG WKH 6RXWK &HQWUDO 5HJLRQ 7KH NG OR PIHHY
OLPLWHG WR SDUW RI WKH PXQLFLSDO WHUULWRU\

= SILISTRA

Romania

Black sea

R.Macedonia | =2 % { Sy 2T ;lj A p
B =% . A of] C,J'/\\-. \U\ : U@j‘;ﬁ) T . Level 1 - Capital
§ AL %Mwl Ll s SR S 3 . Level 2
j ﬁwﬁﬁ V¥ Greece s LAl : E{ § @ Loz
Cao . x‘@m 7 1 ot 4 I

9 28 50 100 km S
—r 1 I 1 1 1 I ]
HKMP| Spatial model of core centres. Pessimistic perspective for development: Ceniral areas
e | Strong monocentric model
NCSD Mational concept for spatial development of R. Bulgaria for the period 2013-2025 Source: NCRD Ple.

)LJ

S(IWUHPH PRQRFHQWULVP"  ORGHO

7KH FRWMHMLHY DW WKH GLVWULFW OHYHO GR QRW SRVVHVYV
FRPSHQVDWH WKH DBFHQOWFBHHRI

PVKHLB QDIOORPHUDWLRQ DU
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VKUXQON WR WKH VFRSH RI WKH DJJORPHUDWLRQ QXFOHXV
FLWLHV ODJ EHKLQG DV FRPSDUHG WR RWKHU /HYHO 7KUHH
QREHU RI FLWLHV PDQLIHVW WKHPVHOYHV DV FHQWUHV RI
PXQLFLSDOLW\ $JJORPHUDWLRQ IRUPDWLRQV RI D WRXUL\
QXPEHU RI VPDOO W REQWD & H\E Kl X\QREXWLLR/@V

7KH H[LVOODMWUYBWHVWDELOLW\ DQG EDODQFH RI WKH VHWWOI
FRQVHTXHQFH RI WKLV LV WKH GHYHORSPHQW RI D VPDOO
IHYHO 7ZR DQG D VPDOO QXPEHU RI ZHDN FHQWUHV RI /HYH

7KHFHQWUDO WHUULWRULHYV VKULQN DQG GLPLQLVK WKHLU

RI WKH SRSXODWLRQ LQ WKHFLWXEVF l7XMHOS WU HS/KR U B DJ \¥
WKHLU FRYHUDJH WR RI WKH WBWUWRWRNO ® & QW LR X\M |
YXOQHUDEOH WR JOREDODFPKPOWH O J HQ DL WEE HHWPRJIUD S

7KH DJJORPHUDWLRQ SURFHVVHV DUH PDQLIHVWHG LQ D |
VHFWLRQV RI WIGH PR ORSIPNQ@EMBE 6RILD )LHOG DQG DORQJ
YDOOH\ DV ZHOO DV LQ WKH 150 DG IV LDYPEV KRXQ R VD O 1L OVRNWPRIWI
REVHUYHG LERW&H UF DRNW

&KDUDFWHULVWLF IRU WKLV 3([WUHPH PRQRFSRNQUA VRPI” WEK
FDSLWDO DQG D VPDOO QXPEHU RI XUEDQ FHQWUHV RI /HY
WKH FHQWUHYV RI /HYHO 7KUHH DQG /HYHO )RXU DQG WKH IF
DQG VWURQJO\ YXOQHUDEOH QDWLRQDO SHULSKHU\

S ([ WUHRBRO\FHQWULVP® ORGHO

7KLV PRGHO ZRXOG HYROYH XQGHU FRQGLWLRQV RI ORZHU
RI WKH HFRQRPLF SURFHVVHV RYHUFRPLQJ RI WKH ODJJLQ
LQQRYDWLRQV DV ZHOO ®IVWKH WHKH LOHHUQRS PH@IW D VW U X
LPSOHPHQWDWLRQ Rl WKH UHJLRQDO SROLF\ 7KH SRSXO

LQ LQ LQ DQG LQ

$W WKH QDWLRQDO OHRIH KMKADSHWBORBYHIMWLW\ RI 0(*$
FRPELQHG ZLWK D JRRG GHYHORSPHQW RI WKH FHQDNWHNV R
%XUJDV 3O0ORYGLY 5XVH 3OHYHQ 6WDUD =DJRUD DQG W
VLIQLIF®QBBHBEHE® O9HOLNR 7DUQRYR 9LGLQ DQG +DVNRYR
DV FHQWUHY RI QDWLRQDO VLJQLILFDQFH RI KLHUDUFKLF /F

,Q WKH UHJLRQV D QXPEHU RI GLVWULFW FLWLHV PDQLIH\
FHQWUHY DQG LQRW KMARQE® \\WKHBEHU FHQWKBHPYDLQ FHQWL
VXSSOHPHQWLQJ UBULR (ROUP IFE QONFELMIUD DQHEY HHDD M/ DN RS X \
7DUQRYR* GRXPBQ DQG 'REWIEMKD UDXEDDRUD DQ& +0DLNRIQR 3
DQG 3D]DRIGWAGD BRHYJUDG 3HUQLN DQG .\XVWHQGLO

$W WKH GLVWULFW OHYHO RWKHU FLWLHV DOVR PDQLIHVW
6XFK DUH *RUQD 2U\DKRYLWVD 6YLVKWRY .D]JDQODN $VVH
6DQGDQVNHORWYH 7URMDQ 6HYOLHYR HWF $ EURDG QH\
FREHWLHY LQ WKH SHULSKHUDO UXUDO FUMDLW\ \D ORDR H\G K
XUEBO YHORBPMHQWYHUODSSLQJ ZLWK WKH (XURSYHW®HWUTL
FKDQFHV IRU SDUWQHUVKLSFEZWWHKVRIVEE U QXWMHI SV FQ UK
VSDEHWKH DJJORPHUDWLRQ DUHDOV ZKLFK KDYH EHHQ LQ
D UHVWRUDWLRQ DQG LQWHQM VI L[EFFDMZHRHIQ RW KMK K XIXEE W HR/
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FHQWUHY VHWYV LQ 7KH DUHDOV RI 6RILD DQG WKH FLWLH)\
IRUPDWLRQ RI DJJORPHUDWLRQ IRUPDWLRQV DUH REVHUY|
7TKUHH DV ZHOO

SILISTRA
o

Black sea

Level 1 - Capital

Level 2

Level 3 to 2 (Compared to current state)

Level 3

Level 4 to 3 (Compared to current state)
Level 4
Level 5 to 4 (Compared to current state)
Level 5

HKIMP| Spatial model of core centres. Perspective 2030 (Optimistic)

.ar~ | for development: Developed poI{ﬂcentric model
INCSD | hational concapt for spatial development of R. Bulgafia for the period 2013-2025 Source: NCRD Pic.

)L 36WURQJO\ GHYHORSHG SRO\FHQWULVP" PRGHO

7KH FLWLHV RI /HYHO )RXU RI VLIJQLILFDQFH IRU PRUH WKD
D VHULRXV UROH IRU WKH SURYLVLRQ RI VHUYLFHVIR®R WK
GHYHORSDHVOME RQ WKHLU RZQ VSHFLILF UHVRXUFHV WU
UHPRWHQHVV IURP WKH VHUYVYEHVGRALWHKH \ELSJDQRP PH® MXLFF
WRXULVW W\SH HPHUJH DW D VLJQLPLEDQWRGHPEWH G | X/ POV

'LWK WKH GHYHORSPHQW RIFDWQBYVJWKHX FRMH URDIJARRIHW K H
HQKDQFHG DQG H[SDQGHG DQG WKH LQODQG DQG SDUWLDO
GLPLQLVKHG 7HM/RUHOQNMWUBBSWWH® WQG LQFUHDVH WKHLU FR
WHUULWRU\ DQG RI WKH SRSXODWLRQ LQ PXQLFLSD
WKHLU FRYHUDJH WR RI WKH WHUULWRU\ DQG RI W

$JJORPHUDWLRQ SURFHVVHV GHYHORS DFWLYHMYBORGSP MG
D[HV DQG SDUWLDOO\ DORQJ WKHERKMBRIQGDUH VD PHW L YD W
DJJORPHUDWLRQ SURFHVVHV LV REVHUYHERWERWIHGBQO QR IL §
'DQXEH

7KH LOQOWHQVLYH GHYHORSPHQW RI WKH FDSLWDO DFFRPSD
XUEDQ FHQWUHYV RI /JHYHOV 7ZR 7KUHH DQG )RXU ZKLFK OF
GLPLQLVKLQJ RI WKHKMHUDLEWHULVWLF IRU WKLV VFHQDULR
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SORGHUDWH SRO\FHQWULVP' ORGHO

7KH 30RGHUDWH SRO\FHQWULVP" ORGHO LV WKH VHOHFWHG
SURVSHFWLYH WLPHIUDPH KRUL]JRQ 7KLV PRGHO GHYHORS\
UDWHV RI GHPRJUDSKLF VKULQNDJH DQG VXFFHVVIXO L
DFFRPSDQLHG E\ RYHUFRPLQJ Rl WKH HFRQRPLF GLIILFXOW
DGYDQFH Rl WKH QHZ WHFKQRORJLHV DQG LRI RIVDM QORIGV L
LQIUDVWUXFWXUH 7KH PRGHO PD\ EH FRGEHWHHWHHG \DWUB
PDQLIHVWHG PRQRFHQWULF DQG VWURQJO\ PDQLIHVWHG S|
DV PRGHUDWH PRQRFHQWULVP EDODWRKHGI1&EA6 FRIMEIWRIQS I
SRSXODWLRQ VL]H XQGHU WKLV VFHQDULR ZLOO UHDFK
SHRSOH LQ DQG SHRSOH LQ 'H
VKULQNDJH WKH FRQFHQWUDWL@® Q QR D WKH BWR I & OX KH®D G 8
FHQWUHY QDPHO\ 6RILD 9DUQD 30ORYGLY DQG %XUJDV ZL

i o = SILISTRA
TUTH LI ! A
. 7 s

TERVED

IE

Black sea

o
BEIOROL

Level 3 to 2 (Compared to current state)

Level 3

. Level 2
o
@
o
@

Level 4 to 3 (Compared to current state)

Level 4

HKI'IP Spatial model of core centres. Perspective 2020 (Realistic)

for development: Moderate polycentric model
NCSD Mational concept for spatial development of R. Bulgaria for the period 2013-2025 Source: NCRD Plc.

Lavel 5 to 4 (Compared to current state)
Level 5

)L 30RGHUDWH SRO\FHQWULVP" PRGHO

$W WKH QDWLRQDO OHYHO WKH GHYHORSPHQW RI WKH FI
FRPELQHG ZLWK VXFFHVVIXO GHYHORSPHQW RI D OLPLWHC
VLIQLILFDQFH 9DKHMH BORYGLY %XUJDV 5XVH 6WDUD =D
PHGLXP]JHG FLWLHV GHPRQVWUDWH SRWHQWLDLA VDR VUKD YW\
*DEURYR 9HOLNR 7DUQRYR 6KXPHQ 'REULFK B6OLYHQ <DF
3HU@LNG \XVWHQGLO 7KH WDUJHWHG UHJLRQDO SROLF\ F
9HOLNR 7DUQRYR DQG %ODJRHYJUDG DQG DW D ODWHU V
ORFDWLRQ LQ WKH QDWLRQDO WHU U LRVRUH B QVXK HD UHI[FR
WKH UROH Rl FRXQWHUZHLJKW UHJLRQDO FHQWUHYV
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$W WKH GLVWULFW OHYHO FHUWDLQ GLVWULFW FLWLHV KL
DOWKRXJK ZLWK D UHGXFHG GHPRJUDSKLF SRWHWWH\D OZ KL
XWLOL]H VSHFLILF ORFDO UHVRXUFHVY DQG WUDGLWL®QV D
JURXS RI PXQLFLSDOLWLHY DQG SOD\ D FHUWDLQ UROH II
SHULSKHUDO UXUDO DUHQRWDHEXWL S WHVH@WH HDW RRQY HVIBKH P

8QGHU WKH LQIOXHQFH RI WKH GHYHORSLQJ XUEDQ FHQWU

WR RI WKH QDWLRQDO WHUULWRU\ DQG RI WKH SR
WHUULWRULHYV GUPLIY WK WKHRUWRNHDWLRQDO WHUULWRL
LQ PXQLFLSDOLWLHYVY 7KH\ FRQWLQXH WR EH YXOQHUDEC(

DQG GHPRJUDSKLF FKDQJHV EXW SUHVHUYH WKHLW FKDQ
VWURQJHU OLQNDJH ZLWK WKH FHQWUDO WHUULWRULHV DQ
FLWLHV RI /HYHO )RXU DPRQJ WKHP $JJORPHUDWLRQ SUR
PDMRUEDQHY DQG SDUWLDOO\ LQ WKBFWHFRQ@GRQ\ RD [V JC
SURFHVVHV LV REVHWRUHG U@ W MK YR XY.DO®URW DQG 6LO0
.DODUDVL

,Q WKH DJJORPHUDWLRQ DUHDOV RI WKMLEH& FFLLW/LLHAW DAQKGH R
WLHV DPRQJ WWIOHPH@WYVBWH UHVWRUHG DQG LQWHQVLII
PXQLFLSDOLWLHV XQGHUWDNHV LQ DQ HTXLWDEOH FRRSF
PDQDJHPHQW RI WKH SURFHVVHV RI XUEDQL]DWLRQ

,Q WMUEBPBQWWKN RWKHU ELJ6WIDMDHYDBXYB DQG 30HYHQ
PHGLXP]HG FLWLHV WKH SURFHVVHV HYROWH ZR QHRXW SHRFSI
OLPLWHG ZLWKLQ WKH IUDPHZRUN RI WKH UHVSHFWLYH PX
WKH QDRMHDOMDHIG DWWLRQ Rl VPDOO QHLJKERXULQUN MHIWW C
FREHWLHYVY WKH SURFHVVHV RI XUEDQL]DWLRQ DUH DOPRVW
DQG XWKH) QHDO KDV VKUXQN WR WKH FRYHUDJH VRH WKHV QK F
WKH PXQLFLSDOLW\

8QOLNH WKHVHHHBEHFHRUBHY LQ ZKLFK WKH DJJORPHUDWLRC
VPDOO FLWLHV ZLWK WRXULVW RULHQWDWLRQ DQ HQKDOQFF
DJJORPHUDWLRQ IRVUWDWAISRHQNN URHI IR WHRHXGJ L

7TKH LQWHQVLYH GHYHORSPHQW RI WKH FDSLWDO DFFRPS
QXPEHU RI XUEDQ FHQWUHV RI /HYHO 7ZR DQG /HYHO 7KI
VXIILFLHQWO\ ODUJH QXPEHU R Gr-HHERGWU W\R DI UHHYOHDQV LR KO\ .
WKH FHQWUDO WHUULWRULHY DQG GLPLQLVKLQJ RI WKH S
FORVHU WR UXUDO DUHDV LV FKDUDFWHULVWLF IRU WKLV |

$IWHU WKH SURVSHFWLYH WLPHIUD BHHKRRWLY]|R Q@R ZD UMGKLW K
SRO\FHQWULVP" ORGHO ZLWK JUDGXDBB BQFMUWHDW HR IRNMHWHKE 1
/IHYHO 7KUHH DQG VWDELOL]DWLRQ RI WKH FHQWUHYV RI /HY

,Q WKLV zZzD\ RQ WKH EDVLV RI WHKHHORGSGRRWWGR P RA\GHO WWHL
RULHQWHG ZLWKLQ WKH MWPXEZWXUNDRI SDMMWKFEDEHRWHUQ
6RXWKHUQ %XOJDULD

,QHVWHUQ %WEHDUHYHO 2QH FLW\ RI 6RILD ZLWK LWV PRUF
GRPLQDWH RNEBUKWHG FLWLHV RI /JHYHO 7KUHH %ODJRHYJUL
ORQWDQD DQG 9LGLQ :LWKRXW SOD\LQJ WKH JBIRROFL WL HF R
%ODJRHYJUDG DQG 9LGLQ GHVHUYH VSHFLILF SUPRRFWLRA
KLHUDUFKLF /HYHO 7ZR DQG WR RUJDQL]H PRPRVW RRHMWVKX
DQG VRXWKHUQ SDUWV Rl :HVWHUQ %XOJDULD 7KH FLWLF
I
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FDSDFLW\ WR EH FHQWUHV RI1 KLMNWDKH KIRFOH RH & RFOKQW H U
GLVWULFW FHQWUHY &KDQFHV WR MRLQ WKHP LQ WKH URC
6DQGDQVNL *RWVH 'HOFKHY 6DPRNRY DQG %RWHYJUDG ,C
VXSSRUW ZLOO HBHHWKREBSRUWBPQWRIRU FLWLHV RI /RP 2U\DK
%HUNRYLWVD ,Q WKH VRXWKHUQ SHULSKHU\ WKH FLWLHV F
VXFK VXSSRUW 7KH VLWXDWLRQ LQ WKH ZHVWHUQ SHULS]
7UDR QGRW SRVVHVV WKH SRWHQWLDO WR VXSSRUW .\XVWI
GLIILFEXOW

L QLRUWKHUQ WXO®JWIZIRDELJ FLWBX VR DHGH®OFHYRHQ ZLOO SC
UROH O9HOLNR 7DUQRYR ZKLFK GHPRQRWWDWRY DHEYI®Q WL
KLHUDUFKLF /HYHO 7ZR ZLOO GHYHG®RS LXP]HAV KH L MW X DOy
FHQWURMWHFK *DEURYR 7DUJRYLVKWH 5D]JUDG DQG 6LOLV\
*RUQD 2U\DKRYLWVD BGHROYW®&B\WHVWWEXWDQG ZLOO S
FHQWUHVY RI /HYHO 7KUHH 7KH /HYHO )RXU FLWLHV RI 7URI
RI FRXQWHUZHLJKWY Rl WKH GLVWULFW FHQWUHV 7KH R\
FDSDFLMWWHKW\ IDLO WR EHFRPH WKH REMHFW RI VSHFLILF QI
UXUDO DUHDV &HUWDLQ DUHDV LQ WKH QRUWKHUQ SDUW
6LOLVWUD DQG 5D]JUDG DQG EHWZHHQ BHWOIO/ OW RLYQ 3\OKHY HV/«
%DONDQ DEDEONDPWHSDUWY EHWZHHQ 7DUJRYLVKWH DQG 9HC
(OHQD DQG EHWZHHQ *DEURYR 7URMDQ 7HWHYHQ DQG /XN
SHULSKHUDO DUHDV

L BRXWKHUQ %X®JBLRIDBORYGLY ZLOO GRPLQDWH ZLWK FRX
6WDUD =DJRUD 7KHVH /HYHO 7ZR FLWLHV ZLOO GHYHORS |
7KH PHOGLXI®G FLW\ Rl +DVNRYR KDV FKDQFHV IRU SDUWQHU
GLVW FLRVLHV Rl 3D]JDUMLN .DUGMDOL DQG 6PRO\DQ WRJH\
DQG 'LPLWURYJUDG DV /HYHO 7KUHH FHQWUHV ZQOWKS$HU |
WHUULWRU\ FROMBXQEHERYGHU DUHDV R IVVWKHE 5KRGW SBI® C
LQ WKH 6UHGQD *RUD ORXQWDLQV DQG WKH 7KUDFLDQ /RZ
WHUULWRULHY 7KH /HYHO )RXU FLWLHV RI 3DQDJ\XULVKWF
'HYLQ DQG 9HOLQJUDG GHVRUGHUWRREBHSURBRWHG LY RUJI
SHULSKHUDO UXUDO PRXQWDLQ DQG ERUGHU DUHDV 7KH S
ORXQWDLQV ZKHUH WKH FLWLHV RI 'RVSDW O0DGDQ DQG .U
VXSSRUW 6BRDUBMDQL ZLOO FRQWLQXH WR EH SUREOHPDYV

,QDVWHUQ %XIOHDWZR ELJ FLWALSHNVURID/ D OHAWRBRIGMYHORS D\
SROHV RI JURZWK DQG FRXQWHUZHLJKWY Rl WKH FDSLWDC
(XURSHDQ 8DILEBRQ GBYBGHORS DV LPSRUWDQW WUDQVSRUW DQ
QHWZRUN RI FLWLHV 7KH GLVWULFW FLWLHV 6KXPHQ 'REL
DUH VLWXDWHG UHODWLYHO\ HYHQO\ RQ WKHDWHHYHW RKWUR
FHQWUHY $ORQJ WKH FRDVW JRRG GHYHORSPHQW KDV EH
.DYDUQD 1HVVHEDU 3RPRULH DQG 7VDUHYR DV ZHOO DV
B3URPRWLRQ RI *HQHUDO 7RVKHYR UY SKHHN VD/Q® \RIL G OKIRF R
7DUQRYR LQ WKH VRXWKHUQ SHULSKHU\ LQ RUGHU WR DOC
IJHYHO )RXU FHQWUHV IRU WKH SHULSKHUDO UXUDO DQG ER

7KH 30RGHUDWH SRO\FHQWULVP" 0ORGHOHDS&SBRBWSHGE W QYW KM L
KRUL]JRQ $V FRPSDUHG WR WKH RWKHRJI EQWHRQ®ILODWH @I
PRQRFHQWULVP  DQG 36WURQJO\ GHYHORSHG H[WUHPH SR«
FXUUHQW FLUFXPVWDQFHWYMRRLEFHPRYHDBKPHQ@WG HAPRWHG L

QXPEHU RI FOHDU SULRULWLHV FRQFHUQLQJ VXSSRUW |
. ___________________________________________________________________________
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SURJUDPPLQJ SHULRG 7KLV SUHVXPHV FRQFHQWUDWLRQ |
FHQWUHV VXSSRUWRGPMWXW DNUHED QZKIHKHOUH LPSRUWDQW
VXVWDLQDELOLW\ RI WKH PRGHO DQG WKH RYHUDOO VSDV
GHYHORSHG SRO\FHQWULVP UHIOHFWYV WKH DVSLUHG YLVLRK
JRDOY D PRUH GLVWIDQWHIHUVSHFWLYH

9LVLRQ VWUDWHILF REMHFWLYHY DQG SULRULWLHYV

7KH YLVLRQ RI WKH 1DWLRQDO &RQFHSW IRU 6SDWLDO '"HYH
UHODWHG WR FKDUDFWHULVWLFV UHWFIGBPWHYJRW KR ALGHQ\W
WKH DQWLFLSDWHG FKDQJHV LQ WKH IXWXUH W LV D V\QW
GHYHORSPHQW RI WKH %XOJDULDQ QDWLRQDO VSDFH WLOC
SULRULWLHVWRQF WKHFKOAPUH HVWLPDWHG WR EH RI NH
GHYHORSPHQW RI WKH FRXQWU\ IRU WKH WLPHIUDPH KRUL]I

f 7KH QDWLRQDO V SDFESIHRI WR QUK IZIRUOG DQG LQW/HJUDYV
DQG LQ WK (XWRERUNWLHRD®YG D[HV RI GHYHOR|SPHQ!
LQQRYDWLRQV

f 7KH ZSIOMOVHUYHG QD W kRMXCHD SHRRSOHJ FBIDQG ZDWHUV D
PLQHUDOV QDWXUDO DI G XMXIDQX\HDHD | RMUW WD JIHDWLRQD

f %DOPHG DQG VXVWDLQDEOH LQDFKIWYWBG WEHRNHORS
RUJDQL]DWLRQ Rl WKH HFRQRPLF VRFLDO WUDQVSR
LQIUDVWUXFWXUH DQG HQVXULQJ VPDUW HFRQRPLF JL
WUHDWPHQW

JURP WKNYRQ WKH VWUDWHILF REMHFWLYHV RI WKH 1&6"' KLC
f 6WUDWHJILF SREWHBWLWHRQ LQ WKH (XURSHDQ VSDFH

'HYHORSPHQW R Q DE\RLIRGHIDRDUDEIF WRMWQVSRUW HQHUJ\ X
DQG HFRORJLFDO FRWWRLBRKMZLWEK WHUBIZWRULDO FRKHVLR

ZLWKLQ WKH UHJLRQ DQG LQ WKH (XURSHDQ VSDFH

7KH IROORZLQJ SULRULWLHYVY KDYH EHHQ LGHQWLILHG DV
REMHFWLYH

ILQNDJH Rl %XOJDULD @E FQWELHWHIOR DFHQ WR U QERIRSSRHDIOV |
QHWZRUN RI FLWLHV Rl WUDQV QD XIURGHD LG Y. HIAFFDSFHHC

ODQDJHPHQW RI D YDVW SURWHFWHG QDWXUH VSDFH L
ELRORJLFDO QDWOWH UHFUBIQMH R® G QX URBBPE QW JRIL IS
OLQNHG ZIPRK GHRWFRORJLFDO FRUULGRUV ZLWK QHLJ
(XURSH

/ILQNDJH RI VLIJQLILFDQW ORFDOL]DWLRQV RI WKH QDWL
(XURSHWQRUWX® FRUULGRUV

'HYHORSPHQW RI WKH QDWLRQDO WUDQVYS$SBRSHDQIZD WV
1HWZRUN7 7@KLFK HQVXUHV LQWHJUDWLRQ LQ WKH (XUF
WKH POMPBWQWUHY RI QHLJKERXULQJ FRXQWULHYV

'"HYHORSWPHRI WKH HQHUJ\ WUDQVSRUWDWLRQXWWRSBD G U
(QHUJ\ 1HWZRUND Q@ 1IFRQVWUXFWLRQ RI VI\VWHP FRQQH!
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FRXQWULHYV IRU WKH SXUSRVH RI HQVXULQJ IUHH HQHUJ
PDUNHW

'HYHORSPHQW DQG XSJUDGLQJ RI WKH QDWLRQDO HOHF
HQVXULQJ FRQQHFWXBRSWRQ WKHOWEPRAXQLFDWLRQ QH
GHYHORSPHQW RI D VLQJOH (XURSHDQ GLJLWDO PDUNHW

f 6WUDWHJILF BRROMFRQWHILIULWRULDO GHYHORSPHQW

BWUHQJWKHQLQJ RI D PRGHUDW HPLWIRHOA FHGWKULFSQRWH B U
XUEDQ HQYLURQPHQW FRQWULEXWLQJ WR WKH DFKLHYHP
GLPLQLVKLQJ Rl WKH GLIMS DXWLEDICH D EGI\S BHHKFHHU@WUU X UD O

7KH IROORZLQJ SULRULWLHYVY KDYH EHHQ LGHQWLILHG DV
REMHFWLYH

6XSSRUW IRU LQWHJUDWHG GHYHORSPHQW RI WKH FDS
(XURSHDQ DWWQRSRAGSHDQ *URZWK $UHDV 0(*$ SURPRWLR
EH LQFRUSRUDWHG LQ WKH 0(*$ FDWHJRU\ LQ LWV FDSDFL
FRDVW

([SDQVLRQ RI WKH QHWZRUN RI KLHUDUFKLF /YANWI®U D bL
PRUH FLWLHV FXUUHQWO\ EHORQJLQJ WR /HYHO SRVVHVYV
EDODQFH WKH GHYHORSPHQW RI WKH PDMRU UHJLRQDO DQC

ODLQWDLQLQJ RI D EURDG QHWZRUN RI JIHQAM B3 U DFW ¥
GHYHORSPHQW WKURXJK LPSOHPHQWDWLRQ RI ,385' DQG V\

JRUPXODWLRQ RI DQG DGKHUHQFH WR D QDWLRQDW SRO
* FLWLHV RI KLHUDUFKLF KHYH Q. QWHQI® /YW 8§ SREGMY HROR B/P H C

f 6WUDWHJILF SRERWREWOYHRKHVLRQ DQG DFFHVV WR VHUYI

'HYHORSPHQW RI WKH QDWLRQDO HQJLQHHULQJ DQG VRFLD
FRKHVLRQ RI WKH EBRORVQUM Y @R G W R MW LIRFF HK M DWR/ K GRE H
FXOWKOBWHG VHUYLFHYV

7KH IROORZLQJ SULRULWLHYVY KDYH EHHQ LGHQWLILHG DV
REMHFWLYH

'HYHORSPHQW RI WKH PDMRU DQG VHFRQGDU\ W\SHQVS
PRGHO RULHQWHG WRZDUGV VWUHQJWKHQLQXUEIBWRW UXYF
H[SDQVLRQ RI WKHLU ILHOGV RI LPSDFW DQG LPSURYHPHQMW
VHUYLFHV

'HYHORSPHQW RI WKH HOHFWRANVQU K FRRAPK @LF® W QR/QV L
EURDGEDQG DFFHVV WR ,QWHUQHAD®R KRRXUWWRRWGYUBIQGE T
GHYHORSPHQW DQG EUTRDIBOLWD JHOHRAWKIRGLF VHUYLFHV
EXVLQHVVHY DQG FHIQWDPHMQAWRQRLMKHHRILWDO $IJHQGD IRU (

$FKLHYHPHQW RI IUHH DQG VRFLDOO\ HTXLWDEOH DF
WHFKQRORJLHYV LQ DOO DUHDV HVSHFLDOO\ LQ WKH SHULS
DQG SURYLVHR/QRRIFRRBROFLQWHUHVW



HKIP

2013 - 2025

MODELS AND SCENARIOS FOR SPATIAL DEVELOPMENT JI\[@%YD]

%DODQFHG FRYHUDJH RI WKH QDWLR QDIHWHQ $IXWRUKF BAL
SURYLVLRQ LQ WKH ILHOGVY RI KHDOWK FDUH HGXFDWLRQ
DFFHVV WRORKRLW\ VHUYLFHYV

f 6WUDWHJILF REOSBIFVWIMHYHG QDWXUDO DQG FXOWXUDO K

SUHVHUYDWLRQ DQG GHYHORSPHQW RI WKH QDWLRQDO V\V\
SXUSRVH RI PDLQWDLQLQJ RI WKH ELRORJLFDOQ®WDL WD GAHW K
WHUULWRU\ DQG IRU LQWHJUDWLQJ WKHLU YDOXHV LQWR W

7KH IROORZLQJ SULRULWLHYVY KDYH EHHQ LGHQWLILHG DV
REMHFWLYH

SBUHVHUYDWLRQ RI WKH LGHQWLW\ RIXWK H IQHRNKIUYCHO SDUG
DQG VPDUW XVH RI WKH HFRQRPLF SRWHQWLDO RI WKH SUR

,QFUHDVH Rl WKH HOHPHQWV Rl WKH 1DWLRQDO (FROR
VKDUH Rl SURWHFWHG DUBDW W&GWKRH KXURGE DLQV UFARXQIKNL F
FURBRU BRIRIS H UFDW/UL R W REVQIDRMX UDO YDOXHV

,QFRUSRUDWLRQ RI QHZ QDWXUDO DQG FXOWXUDO VLJK
&XOWXUDO +HULWDJH

3UHYHQWLYH SURMUHPWLIRRQ OCDIQEK/FDBHAW ZLWKXSHHVH!
SUDFWLFHV DQG KLJK FRQVHUYDWLRQ YDOXH DQG UHKDE
LOQWHUYHQWLRQ

(QVXULQJ HTXLWDEOH DFFHVV WR WKH HQW HD/H FURWRIOV
KLVWRULFDO PHPRU\ DQG QDWLRQDO LGHQWLW\

f 6WUDWHIJLF BRERARWHGHGHYHORSPHQW RI VSHFLILF DUH

,QWHJUDWHG SODQQLQJ DQG SURPRWHG GHYHORSPHQW RI
6HD FRDVW 'DQXEH ULYHU BBVEAUPRKHWDIOL Q UEBRVG A UWK L
DQG HIIHFWLYH XVH Rl WKHLU QDWXUDO HFRQRPLF VRFLD

7KH IROORZLQJ SULRULWLHYVY KDYH EHHQ LGHQWLILHG DV
REMHFWLYH

 QWHPDMWHBIBPHQW DQG VXVWDLQDEOH GHYHORSPHQW R
LQFOXGLQJ WEBRBHU FRRROHUDWLRQ ZLWK QHLJKERXULQJ
5HJLRQ IRU LQWURGXFWLRQ RI DQ ,QWHJUDWHG ODULWLPH

 QWHJUDWDRQURIDWKB QEH PXQLFLSDOLWIRSBRG '®IQNE
5HIJLRQ DQG GHYHORSPHRMW RIDFWRWWVKLSY DQG (XURL
PDQDJHPHQW RI WKH ULYHU EDVLQ SURWHFWLRQ RI ZDW}
HFRQRSAMLFHORSPHQW DQG FXOWXUDO H[FKDQJH

6XSSRUW IRU PRXQWDLQ ERUGHU DUHDV WKURXJK GHYH
SRVVHVVLQJ LUULVWVERIHGRQG LBELAEHUWIRXHWGEYV P UH® VL WH/
HQYLURQPHQWDOO\ WILRH®D SOM IRURYFMADIRU FRQYHR®ER QD
EHYHUDJHV SURGXFWLR®URQRW KIQWHNGE LARRG HWF
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SHDOL]DWLRQ RI WKH (XURSHDQ *UHHQ %HOW ,QLWLDWL
RI QDWXUH LQ PRXQIW MKERXIEHYVHWWLQJ XS DER WRHQW
SURWHFWHG DUHDV

SHKDELOLWDWLRQ RI GDPDJHG DUHDV UHVWRUDWLRQ
DGDSWDWLRQ WR FOLPDWH FKDQJH DQG UHGXFWLRQ RI WKt

BRPRWLRQ RI VRFLDO FRKHVLRQOWRUHRXH K YHG WX URYJ SHF
XQGIRISXODWHG DQG UHPRWH DUHDV LQ RUGHU WR SUHYHC
RI WKH SRSXODWLRQ IURP WKH SXEOLF DQG FXOWXUDO OLI|

f BWUDWHJILF REVMISFHWLYWLYHQHVV WKQAR Y \WUR QWKJBDRB

,QFUHDVLQJ WKH FRPSHWLWLYHQHVV RI WKH %XOJDULDQ W
DQG LQQRYDWLRQ DUHDV LQ WKH XUEDQ FIRQWHEYV Rl WKH F

7KH IROORZLQJ SULRULWLHYVY KDYH EHHQ LGHQWLILHG DV
REMHFWLYH

ERQVWUXFWHRKR RDKNVKLQ WKH ELJ XUEDQ FHQWUHV RI

&RQVWUXFWLRQ RI LQGXVWU LWDDV SDLWNK FRIGY UGV RRY@D
IDFLOLW LFHMVIL®I \F RUHKLHUDUFKLF /HYHO

BHWWLQJ XS Rl QHZ IUHH HFRQRPLF JRQH~%XQ U KH LR
'UDJRPDQ 30RYGLY 5XVH DQG 6YLOHQJUDG  6XHW UJIRFKH
AXVWHQGLO ODONR 7DUQRYR DQG 6LOLVWUD

,QYHVWPHQWY LQ VFLHQFH WHFKQRORJLHV DQG LQ¢
LQFXEDWRUV RULHQWHG WRZDUGV *6PDUW HFRQRP\" XQLW
NQRZOHBHWZHH®M VEKMQQHVVHY DQG WKH VWDWH 'HYHORS]
DQG HGXFDWLRQDO QHWZRUN QRW RQO\ LQ WHUPV RI DFFH
DQG UHVHDUFK IHOORZV E\ DOVR DV D PHGLXP IRU LQFXEDYV

&UHDWLRQ RI FDUHHU FHQWUHY DQG UHJLRQDO XQLWYV
WKH (XURSHDQ PRELOLW\ QHWZRUN

,PSURYHPHQW RI WKH FRPSHWLWLYHQHVV RI WKH %XO0J
IRU LQQRYDWLRQWZKLG& VKNEBDUE®FUHDVH WKH *'3 DQG
SURPRWLRQ RI WKH XVH RI EURDGEDQG DFFHVV IRU EXVLC(
EXVLQHVV VWUDWHJILHY DQG SURYLWI\RHURI LQQRYDWLYH VI
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SRO\FHRWAEIEH W ZRVWKWH EDVLVY RI EDODQFHG GHYHORSPHQYV

7TKH FXUUHQW GHPRJUDSKLF FRQGLWLRQ DQG WKH GHPRJL
WLPHIUDPH RI WKH 1&6' WKH SURFHVVHV Rl KOED QLDISWM L

GLPLQLVKLQJ GHPRJUDSKLF SRWHQWLDO ,Q WKH SHUPC
SHRSOH 7KH GHPRJUDSKLF IRUHFDVWY LQGLFDWH D SRSX(
SHRSOH LQ DQG FSIHIRG\OBPIVL@XULQSWKH FXL

GHPRJUDSKLF SRWHQWLDO RI WKH YLOODJHV ZKLFK XVHG \
LV HIKDXVWHG OLJUDWLRQ LV RULHQWHG IURP WKW R RADKCHO
VWLOO EVIJIIJHKUVRBRHIUDWLRQ FRPELQHG ZLWK WKH QHJDWL
UHDVRQ IRU WKH GHFUHDVH LQ WKH XUEDQ SRSXODWHRQ Q
FLWLHVY DQG RI WKH PDMRULW\ RI ELJ FLW WRH BRASOHIIR/G PR
XUEDQ IXQFWLRQV VORZV GRZQ WKH HYROXWLRQ RI WKH
DQG DUHDOV DW VRPH RVLWHKG® ELWLHYGDRMBGERPOV LQWR T
RWKHU FLWLHVY WR IRUP DJJORPHUDWLRQ DUHDOV

'HVSLWH WKH UHGXFHG GHPRJUDSKtF SRIVHEWLIQYHQ PMK
SRSXODWLRQ JURZWK RULHQWHG PDLQO\ WRZDUGV WKEF
PXQLFLSDOLWLHY 7KHLU DWWUDFWLYHQHVV LLQ/IGKKH 8 B H
OXQLFLSDOLW\ ZLWK D SRSXODWLRQ RI SHRSOH E
SRSXODWLRQ JURZWK IROORZHG E\ 9DUQD OXQLFLSDOLW\
KXPDQ VHWWOHPHQWY DURXQG RH HRV BVREDVQIH D WIHRYGH SQ\R FV
IRUPDWLRQ RI DJJORPHUDWLRQ QXFOHL 7KH SRSXODWLRQ
WKH %ODFN 6HD FRDVW DV D UHVXOW RI WKHLU WRXULVW
SURFHVV REDWVRIEDRWPDWLRQ ZKLFK SRLQWV DOVR WR WKFE
DJJORPHUDW LRQVRRXBALVFOR\CHG RQHYV

8QGHU WKHVH FLUFXPVWDQFHV WKH VWDELOLW\ DQG HFRQ
UHVXOWYVY LQ DQ LQFUHDKHGFI6QWSDWLWLMWAYRBHW Y KXKE DV L]+
WKHUH DUH ELJ FLWLHV DNQEDWKMHGHWHBEKHWRO L KXY GHY Z K
FLWLHV 7KLV SUHGHWHUPLQHV WKH H[LVWLQJ PRGHO RI X
ZLWK EBIQOIHVWHG WHQGHQF\ WRZDUGV PRQRFHQWULVP ZI
FRXQWHUZHLJKWYV RI 6RIIKDHUWHI PKLHF EHY FQWIZRVIRU QD %'
DQG VWLOO ZHDNHU RQHV DUH 6WDUD =DJRUD 5XVH DQG 3¢

7KH RYHUFRPHQG IRISWKHWLHY LV GLUHFWO\ WH3RIDWHHGQ W B L
WHUULW R U L DOBGHNHIRMIAHQWJ Rl D PRGHUDWHHRVOAR M QW
LPSURYHG TXDOLW\ RI WKH XUEDQ HQYLURQPHQW FRQW
WHUULWRULDO GHYHORSPHQW DQG GLPLQLVKLQJ RI WKH G
WKH SHULSKHUDO UXUDO DUHD"’

7KH PDMRU WDVNV IRU RYHUFRPLQJ RI WKH DERYH PHQW
SURFHVVHV Rl GHSRSXODWQROQR®\RIZWXG BWURKIKHEPS E\ PF
SODQQLQJ WRROV DUH DV IROORZV

9 BURPRWLRQ RI WKH GHYHORSPHQW FRWX tESRRBIQE WQW VUV LF C

9 8SJUDGLQJ RI WKH TXDOLW\ RI XUEDQ HQYLURQPHQW L
FRMQUHV RI WKH SRO\FHQWULF QHWZRUN WKURXJK LQWt
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9 BHWWLQJ LQ SODFH RI FRQGLWLRQV IRU HFRQRPLF JL
HPSOR\PHQW DQG EXLOGLQJ RI QHZ VNLOOV DQG NQRZ
GPDQG

9 '"HYHORSPHQW RI WKHAXD\OMWWHPVRIFIRRG KHDOWK FDUH }
VHUYLFHV RQ WKH SULQFLSOH RI HTXLWDELOLW\

9 SHFRQVWUXFWLRQ Rl WKH WUDQVSRUW DQG HQJLQHF
LPSURYHPHQW RI PRERQVWIQERWPRMN @AFHVY WR VHUYLFI

9 8QYHLOLQJ RI WKH SRWHQWLDO RI VPDOO VHWWOHPH
FXOWXUDO YDOXHV DQG LWV XWLOL]DWLRQ DV D GULYH

3RO\FHQWULF QHWZRUN RIXUHE®QWKIHRD OO0\ UDQNHG

7K SRO\FHQWULF QHW ZR U N XRJ EBLEHUDW HL FHDORS HID @ HE K H
PRGHO Rl WKH *PRGHUDWH SRO\FHQWULVP" 7KH FRQFHSW
XUEBBQWUHVY LQ ILYH KQ HARPSHHLLFY R GEZH@MD OWKH UNMIRW L Y H
VWURQJO\ GHYHORSHG *H[WUHPH  PRQRFHQWULVP DQG& VWL
LV PRUH UHDOLVWLF XQGHU WKH FXUUHQW FLUFXPVWDQF}
OLPLWHG UHVRXUFHV DRXJR NOBDO GYRRWULWREBWHKRU VXSS
GXULQJ WKH QH[W SURJUDPPLQJ SHULRG 7KLV IDFW SUHV)
QXPEHU FILWRHM VXSSRUWHG E\ WKH D[HV RI XUEDQ GHY
SUHVHUY DWHRWXRWDLQDELOLW\ RI WKH PRGHO DQG WKH RY
FRXQWU\

7KH SURBBREBPIBGHO DLPV DW SUHVHUYLQJ WKH YLWDOLW\ R
IXQFWLRQLQJ RI WKH SRO\FHQWULR QHEG/ ZR WK SHKN R B BB\GH]
D[HV DQG GHYHORSPHQW FHQWUHV LQ (XURSH WKURXJK S
JURZWK BEHIQQMUMADUJHWHG VXSSRUW IRU VPDOO FLWLHV 2
ORFDWLRQ DORQJ WKH QDWLRQDO SHULSKHU\

7KH IHDVLELOLW)\ R SXUREFERPQMRUH R ILWHWMS DHYVHG LQ WKH IF
VKLIW WR KLHUDKAKLF OHYHO 7KH RSSRUWXQLWLHV IRU
KLHUDUFKLF OHYHOV LQ WKH (XURiSHDBG® F FRVWIR ERDWY WRHE
FRQWULEXWH DOVR WR WKH DWW D L QPG MW BRD\EWRIP W & JWK H
XUEF®IQWUHY LQ (XURSH DQG LQ WKH QHLJKERXULQJ FR)
GHYHORSPHQW Rl NQROWGHBBER QRO QR VYD WK RV FEMWQRW H[F
SRVVLELOLW\ XQGHU DSSURSULDWH FLUFXPVWDQFHV IRU F
OHYHO ZKLOH WKH PRGHO RI 3PRGHUDWH SRO\FHQWULVP’
SRO\FRQWHKILRK LV PRUH VXLWDEOH IRU DFKLHYLQJ EDODQF}

$WKLHUDUFKLF /HYHO 2QH WKH 1&6' HQYLVDJHV IRU WKH
VLIQLILFDQFH IXUWKHU BYRERW\LRQWHQWKHHKGHK HORSPF
H[WHYH GHYHORSPHQW 7KH FLW\ RI 6RILD KDV WKH SRW
(XURSHDWURSROLWDQ (XURSHDQ *URZWK $UHDV 0(*$ ZKLF

/IHY HOWKH FDSLWDO 6RILD FHQWUH RI (XURSHDQ VLJQLILFDQFH IRU Wtk
/IHYH©ELJ FLWLHV FHQWUHV RI QDWLRQDO VLJQLILFDQFH IRU WKH WHU
/IHYHOPHGLXPEHFLWLHY RI UHJLRQDO VLJQLILFDQFH IRU WKH WHUULWRU
/IHYHOV P DWORZRIVPLFHRLRQDO VLJIJQLILFDQFH IRU WKH WHUULWRU\ RI D J
/IHYHOYHU\ WRRDIDYG YLOODJHVY DFWL@D OVWHHHYWUHY RI PXQLFL
- _______________________________________________________________________________________________________________|
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SRSXODWLRQ VLIH HFRQRPLF IXQFWLRQV FKPASWHMOLOWLY D MAQF
WKLV REMHFWLYH GHSHQGIWVRRMRPARHDQREHBROWXVRBLREHY+
VXSSRUWHG E\ D ZLGH UDQJH RI SROLFLHY DQG WREOV $P
DQRQG WKH FRRUGLQDWLRQ RI WKIRYVISPMWMWY RBIHWKERSPHD VO |
SOD\ D YHU\ LPSRUWDQW UROH 21 LPSRUWDQFH LV DOVR
QHWZRUN IRU FRRSHUDWLRQ ZLWK RWKHU (XURSHDQ FLWLI
FXOWXUH ZKDRXGRRER@QOBWHVRXUFHY DQG DFWV DV LQ

$OWKRXJK WKH DVVRFLDWLRQ Rl WKH FDSLWDO ZLWK WKH
WKH IXWXUH GHYHOR $POROPWH RD WIKRIQ6RWL DV LP SR UHNVDURAX SV K
RI PXQLFLSDOLWLHY LQ DQ DJJORPHUDWLRQ DWIFBQRIRILF N
GHYHORSPHQW SURWHFWLRQ RI WKH HOQYLURQPHQW WUDC
VSDWLDO GHYHORSPHQW LV UHJX\GKHWMEEY & \H O DD DR HRIU BD 15X
DJJORPHUDWLRQ DUHDO WR EH GHYHORS HGWIRH JVUIRKK SV
PXQLFLSDOLWLHY DOVR QHHGVY WR EH UHJXODWHG WKUR X
$FW

JRU WKH ELXEFHWRHUFNKRF 7dR ZKLFK DUH FHQWUHV RI QDW
WHUULWRU\ Rl WKH UHJLRQV WKH 1&6' HVWLPDWHV WKDW
(6321 FODVVLILFDWLR® WLRRORY GWY R QDOQD WDKILH B RWIIONU
SRVVHVV WKH FKDUDFWHULVWLFV DQG WKH5XRWHQWRDD ¥WF
DQG 30HYHQ 7KH HYDOXDWLRQ LQGLFDWRUV XVHG DUH
FRPSHWLWLYHQHVV IXQFWLRQV LQ WHKH ILHRORAD @ IFB UMK i Ul
FXOWXUH 7KHVH VL[ ELJ FLWLHV PLJKW VXFFHVVIXOO\ DF
ELJJHU SRUWLRQ RI WKH QDWLRQDO W HXU E B/ MKILRMN
RI JURZWK FHQWUHVYRWEBR QIVQEH QR VX CBULRW\L G X@ D LKL MK
$PRQJ WKHP WKH FLW\ KDYLQJ WKH ELJJHVW FKDQFHV IRU
FODVVLILFDWLRQ LV WKH FLW\ Rl 9DUQD ZKLFK KBPRQRKPREQ
GHYSHPHRQW LQ UHFHQW \HDUV DV DQ LPSRUWDQW 5 ' DQG H
D PDMRU 3JDWHZD\" RI WKH FRXQWU\ DORQJ WKH (8 H[WHL
PDULWLPH SROLF\ DQG FRDVWDO |JRQHV PDQDJHPHQW

,Q RUGHU WR HQVXUFRFRUBJ® Rl WKH QDWLRQDO WHUULWF
IRU SKDVHG DGGLQJ WR WKDW OHYHO RI DW OHDVW WKUHH}
9HOLNR 7DUQRYR SRVVHVVHV WKH ELJJHVW S PDWHIYWLD &/ H\
RI VRFERQRPLF GHYHORSPHQW RI WKH /HYHO 7ZR ELJ FLWL
DQG 30HYHQ LQ 1RUWKHUQ %XOJDULD $W D ODWHU VWDJt
9LGLQ SURYLGHG WKH\ JHW \WGHATOOWH BAKRIP R WD BRQF WH UK
FHQWUHYV EHFDXVH RI WKHLU LPSRUWDQW ORFDWLRQ LQ

WHUULWRULHV RI WKH FRXQWU\ ZKHUH WKHUH DUH QR EL.
DFWLYDWLRQREWWRH WILERMMSDQG XUEDQ GHYHORSPHQW D]
WKURXJK FRUUHFW RULHQWDWLRQ Rl WKH SURMHEB®5EY LQ W
LQ RUGHU WR IHHO WKH V\QHUJ\ HIIHFW IURP VOKIDIQG LP
UHJHQHUDWLRQ RI WKH WHUULWRU\

,Q WKH ORQJ WHUP WKH FLWLHV *DEURYR 6KXPHQ 'REULF
DQG 9ubwvD DOVR SRVVHVV D FHUWDLQ SRWHQWLDO WR
GHYHORSPHQW LQ/AWKHO IXIWRXFHWTLKN ZKLFK ZLOO IXQFWLR

5HIHU WR (XURSHDQ 6SDWLDO 3Q0®32QL Q J3 R BAHHIBNBIBDADRAHBIMA MMCFR EINH Q W
(XURSH
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IRUP WKH EDVLF VNHOHWRED ®IUWKW XIRHO\FKIMWUERRSHUDW
KDYH SRVLWLYH LQIOXHQFH RQ WKH RWKHU FHQWUHD ®RI W
DQRG UXUDO DUHDYV

7KH ELJ FLWLHV 30RYGLY 9DUQD DQG %XUJDV ZKLFK IRUP
QHLJKERXULQJ VPDOO PXQLFLSDOLWLHVY QHHG OLNH LQ 6
WKDW WKH\ FRYHU WKHVJD@&SQRWPR QOF V80D LIPXIQH FLSDOLW
ZD\ LQ DGGLWASSQ WR MRABOLDQFH ZLWK ZKLFK LQ WKH L
SURMHFWV SUHSDUHG IRU WKH QH[W BURJIUPRPLRPSOSRL
SUHUHTXLVLWMAH G LIRQ ERSEOHPHQWDWLRQ RI SURMHFWYV LC
MRLQLQJ WRJHWKHU WKH DYDLODE OH HFRDRPUWFHGHRHO R SR
DFKLHYHPHQW RI VIQHUJ\ HIITHFW

JRU WKRALMRUWHY RI UHJLRQDO VLIRILW.KD @GAN W QLWWN WKH Bl U DW
WKH 1&6'" HQYLVDJHV WKDW FLWLHV ZLOO LPSOHPHQW W
GLVWULFW FHOWHHAMWARVZIRLFKYLVKWRY *RUQD 2U\DKRYLW
.D]JDQODN "XSQFKVIDQBHWUORYR KDYH DOVR EHHQ DGGHG

'"HOFKHY 7URMDQ 6HYOLHYR DQG 3DQDJ\XULVKWH PDQLIH\
7TKUHH DV ZHOO LQ WKH HYHQW RI VXLWDEOH IXWKHW KGIHY}I
KLHUDUFKLF /HYHO 7KUHH DUH VLWXDWHG UHODWLYHO\ H
PLVVLRQ WR VXSSOHPHQW DQG EDODQFH WKH ELJ FLWLHYV
GHYHORSPHQW RQ WKH WHUULWRU\ RI WKH GLVWULFWYV DQ((

7KH FLWKLHHW BUFKLF /HYHOV DQG |IRUPXW K BGEDWUIF VH LIQV
QDWLRQDO WHUULWRU\ 7KH HFRQRPLF VLJQLILFDQFH RI W
JHQHUDWH WKH PDMRU VKDUH R WARHQ YWWRVW/DW R FHHRRQIRP BB R
UROH LQ WKH SURYLVLRQ RI KLJK OHYHO SXEOLF VHUYLF
HGXFDWLRQDO HVWDEOLVKPHQWY LQ WKH FRXQWU\ DQG WK
,Q WKHP WKH EDVK¥D\OXMW HKP ROVKKIFDUH IDFLOLWLHV LV VH
FHQWUHY Rl FXOWXUH 7KH GHYHORSPHQW RI WKHVH FI
VIQFKURQL]DWLRQ RI VSDWLDO SODQQLQJ ZLWK WKH UHJLF
SROVLFIZKH\ KDYH DOO EHHQ LQFRUSRUDWH®&8B'W RE® MFRAHV ED
RI ZKLFK WKH UHVRXUFHV DQG HIIRUWV IRU LQWHJUDWHG
SHULRG ZLOO EH FRRUGLQDWHG OHDGLQILDDVRPAXRH@WVRR
LPSRUWDQFH IRU UHDOL]DWLRQ RI WKLY GHYHORSPHQW C
FDSDFLW\ Rl WHUULWRULDO EDVH IRU RULHQWDWLRQ RI DO
WKH DERYH OLVWHSURYWGHWDSRNMHS®DIBY/ RU DFWXDO 0DV
DSSURYDO 7R WKH UHPDLQLQJ RQHV WKH UHTXLUHPHQWYV
6SDWLDO 30DQQLQJ $FW ZLOO DSSO\ SURPXOJDWHG LQ 6* .

JRU WKH VPDOO BHUWRAD RVPLBURFDQFH RQ WKH WHUULWR
KLHUDUFKLF /HYHO )RXU LW LV HQYLVDJHG WKDW  VPDOO
DQ H[WUHPHO\ LPSRUWDQW UROH IRU WKH SHULSKHDRG U
HOHPHQWDU\ SXEOLF VHUYLFHV WR PRUH WKDQ RQH PXQLF
DUH VXLWDEOH ORFDWLRQ RQ WKH WHUULWRU\ RI WKH GL
VXSRIOQLFLSDO VLIJQLILFD RFIRRPQ WKH VIRFAG RNVSKHUH HG.
DQG FXOWXUH 7KH FLWLHV RI KLHUDUFKLF /HYHO )RXU DUH
WKH 1RUWKZHVW 5HJLRQ LQ WKH 1RUWK &HQWUDO 5HJL
BRXWKHDYW 5HOLRKH 6RXWK &HQWUDO 5HJLRQ DQG LQ \
BR]JRSRO 7YDUGLWVD 6RSRW 6WDPEROL\WNL +LVVDU\D
.RVWHQHWY %DQVNR DQG 7UDQ DUH OLVWHG XQGHUW/HYHC

/IHYHO )RXU DQG /HYHO )LYH 'HSHQGLQJ RQ WKHLU IXWXUH
.- |
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HFRQRPLF DQG GHPRJUDSKLF IDFWRUV WKH\ PLIJKW UHWDL
VLIQLILFDQFH DQG GURS WR /HYHO )L Y®DF QG WG H&I6 | HWY KK
SXUSRVHIXOO\ ZLWK D YLHZ WR WKHLU LPSRUWDQFH IRU P
WKH DGMDFHQW WHUULWRULHY $PRQJ WKHP DW WKLV VW
FKDQFHYV

7KH VWDELOL]DWRRN) ARII WP KLHAWW URKLRI/HYHO )RXU UHT
QDWLRQDO SROLF\ VLQFH WKH GLUHFWLRQ RI GHYHORSPHC
GHSHQG RQ WKH FRQGLWLRQ RI WKHVH FLWLHV KHKRERBRW
RI VSHFLDO DWW HXQURISRHP Q G RAKHPERYY FRQFHUQLQJ EDOD
DV ZHOO 7KH 1&6' UHFRPPHQGYV WKDW D OWK D OFL\E HHIVQR O X ¢
HODERUMWERIRBIWKH QH[W SODQYQRQ WKHUERGLVRRWW KHVH
WKHLU LQWHJUDWHG GHYHORSPHQW FRXOG EH LPSOHPHC
GHYHORSHG XVLQJ D VLPSOLILHG PHWKRGRORJ\ DQG SURF]I
LOQOWHUYHQWLRQ DO@® P\L EKWR SUB QRDINGLMVRZDUGY SURMHFW
QDWXUH DQG RI LPSRUWDRIFW KIR UF WWH VBRIS XFOOQLER D O LW \
VPDOO PXQLFLSDOLWLHV LQ FRPSOLDQFH ZLWK WKH SULRU
BLQFH WKH PXQLFLSDOLWLHVY ZKRVH FHQWUHV DUH FLWLH
FDOOHG *UXUDO DUHDV’ LW ZRXOG EH DSS|BBSUWWDRVHHR L
VXSSRUWHG E\ WKH 5'3 7KH ODVWHU 30D QW LDIO WKV HF L|
LPSOHPHQWDWLRQ RI DOO XUEDQ GHYHORSPHQW DFWLYLW
FLWLHY KDYH DFWXDO ODVWHU 30DQV WKH ODWWHU VK
UHTXLUHPHQWY RI WKH ODWHVW D PS-DQNGLADHOQ BVO/D RQE QUIX S\ +
LQ 6* 1R

7KH 1&6' GRHV QRW QHJOHFW WKHKLMHDOOFKWF FIHW HOV) DM
WKH VDPH WLPH WKH PRVW QXPHWYRX®DJKN LDDE® RS L\V
PXQLFLSDO FHQWUHV ZKLFK SURYLGH SULPDU\ VHUYLFHV \
MREV RXWVLGH HPSORXPHQWKH IDHOIGFROWRBHDO VHUYLFH
LQGXVWU\ DQG FUDIWV HGXFDWLRQ DRUG WKIOVOXQNDS$B WHRS
WKH KXPDQ VHWWOHPHQWY LQ WKH PXQLFLS B QWD EM\ \LK/HI
PDLQWDLQHG FRPPXQLFDWLRQ DQG WUDQVSRUW OLQNV

&LWLHVY WR EH VXSSRUWHG XQGHU 235" IRU WKH SHULR(

'Q WKH 1&6'HDRUDFQWLHV LV SURSRVHG ZKLFK DUH VXLW]
2SHUDWLRQDO 3URJUDPPH 35HJLRQDO 'HYH® RXAH QWD WIHRIU |
XUEDQ GHYHORSPHQWURRMNMWEPHEHRWDWLRQ RI ,QWHJUDWHC
DQGBYHORSPHQW ,385' 7KH SURSRVDO FRPSULVHV DOO |
WKHLU FDSDFXWESROMDMRUJURZWK DQG GHYHORSPHQW 71
KLHUDUFKLF /HYHO )RXU ZKLFK SOD\ DUURKIOHUD® WK G @ YD
DUHDV LV RI SDUWLFXODU LPSRUWDQFH $W WKLV OHYHO 2
PDMRULW\ Rl WKH /HYHO )RXU FLWLHV ,W LV D PDWWHU R
FLWLHV WR GLVWL®MWKMKWZHROSURHWIZPMHY LQ RUGHU WR I
XQGHU WKH FRQGLWLRQV RI OLPLWHG UHVRXUFHV

,Q WKLV UHVSHFW WDNLQJ LQWR DFFRXQW WKH SRWWKUHELO
1&6' LGHQWLILHV WKDW /HY HED PRESWD \RIQN LRIV V SHHFALHIUAP P®
DSSURYHG VHOHFWLRQ FULWHULD DUH HOLJLEOH IRU VXSS
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7KH PDMRU PRWLYHV DUH UHODWHG WR WKH QHHG IRU S
PHGLXP]HG DQG VPDOO FLWLHV O/LAWRP@WGLQQD RIEU E R KIGHD
FLWLHV DUH FHQWUHV ZKLFK SURYLGH MREV DQG EDVLF
PXQLFLSDOLW\ DQG LQ WKH IXWXUH WKH JRRG FRPPXQLFD)
EH RI JUHDW LPSRUWDQFH

7KHOHFWLRQ FULWHULD DUH VXLWDEOH ORFDWLRQ RQ WKF
E\ WUDQVSRUW GHPRJUDSKLF VLPKQR¥FDEDOBROHQKQFWI DREA
HFRQRP\ WKH VRFLDO VSKHUH KUHHD OMKIK F/IHDHH FARVGORFD R/IL R IO
RI LQWHJUDWHG XUEDQ GHYHORSPHQW E\ WKH 235' LV EDVI
FLW\ VKRXOG

EH VLWXDWHG RQ D PDMRU RU VHFRQGDU\ GHYHORSPHC

SOD\ DQ LPSRUWDQW UROH DR SPRIXQ@W R U IMKLH KON VMY U WK
WKH GLVWULFW FHQWUH LQ HYHU\ GLVWULFW WKHUH
IXQFWLRQV

EH VLWXDWHG LQ D SHULSKHUDO DUHD ERUGHU RU LQ
OLQNV ZLWKJIQBUBRERXYEXXPDQ VHWWOHPHQWY LQFO:

SOD\ WKH UROH Rl VHUYLFHVY FHQWUH IRU PRUH WKDQ F

,Q DGGLWLRQ WR WKH V\VWHP Rl FULWHWEKB MDMH FQDO VAH L
+XPDQ 6HWWOHPHQWV6*SLURRPX0OJDW HBUPRQ VHFWLRQ KDV E
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NCSD Matianal concept for spatial development of R. Bulgaria for the period 2013-2025 Source: NCRD Plc.

)L &LWLHV HOLJLEOH IRU VXSSRWMWXWIHM RI35'

7KH /IHYHO )RXU FLWLHV SURSRVHG IRU LQFRUSRUDWLR
HODERUDWHG LQWHJUDWHG SODQV DUH DIV %ROWHRIVW DE&D G
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6HYOLHYR .DUQREDW 1RYD =DJRUD 3RSRYR 3HVKWHUD
OH]GUD 3URYDGL\D &KHUYHQ %U\DJ .R]JORGX\ %HUNRYL\
=ODWRJUDG 1LNRSRO *HQHUDO 7R3 KHDYARN R UNOCARRYRIYMB GD QYGL
9HOLQJUDG 3DQDJ\XULVKWH DQG *RWVH "HOFKHY ZKLFK L
7TRIHWKHU ZLWK WKH /HYHO DQG FLWLHV WKH\ IRUP D

$JJORPHUDWLRQ IRUPDWLRQV

7TKBIJRPHUDWLRQ LRUWEKWLERMWLRQDO WHUULWRU\ HPHUJH L
DGHTXDWH HFRQRPLF VRFLDO DQG LQIUDVWUXFWXUH SRW|
GLIIHUHQW SDFH DQG LQWHQVLW\ DW FLK\H. KB\L | DHLGH QW KH.BIC
JRQH RI DFWLYH LPSDFW 7KH PDQLIHVWDWLR @ LRV \V\DKHG L\@ ¥
QHLJKERXULQJ VHWWOHPHQWYV LV DOZD\V RQH DQG WKH VI
RQ WKH VL]H DQG RRJWKIH RKOLGIFHD UIF KEEWAD QN RI WKH FRUH

7KH DJJORPHUDWLRQ IRUPDWLRQV FRPSULVH WKH WHUULWF
OLQNHG WHUULWR U LTKMO U BIX® DXVLRQPLRQDODORPHUDWLRQ |
VSDWLDGO ®SQBQQHQLRQDO GHYHORSPHQW SODQQLQJ PLJK!
JRYHUQDQFH WKURXJK MRLQLQJ WKH HIIRUWV RI WKH JUR
DJJORPHUDWLRQ LWREHMLIQH QRIUWHGAMG RI WKH 1&6' WKHHHR® OR Z
DVVXPHG

f $Q DJJORPHUDWLRQ (PULMOHXNWKYV QHLBRERXULQJ VHWYV
IDFLOLWLHYV VSDWLDOO\ LQWHJUDWHG LQ D FRPPRQ FR

f 7KH DJJORPHUDWLRQ DUHDO LV WKH DFWLYH SRUWLRQ
JURXS RI PXQLFLSDOLWLHV LQ ZKLFK LQWHRIMALY B Q&Q
RWKHU VHWWOHPHQWY DQG IDFLOLWLHY DUH UHDOL]JHG

'XULQJ WKH SHULRG RI WUDY¥LWLWR @ HWNW DKHL B QBKR | WAHKEHH G
DQG HFRQRPSBRAHWMLNY RI UHWDUGDWLRQ RI DJJORPHUDW
IDFWRUV XQGHUPLQLQJ WKH DJIJORPHUDWLRQ SURFHVVHV [
WKH ODJJLQJ EHKLQG LQ WKH VHUYLFHV VSKHUIHBQGQHQ W)
DOUHDG\ HVYWDEOLVKHG VSDWLDO OLQNV VXSSRUW WR D Kl
SUHVHQW DQ RSSRUWXQLW)\ IRU HPHUJHQFH RI QHZ IXQFWLI

JRU WKH DJJORPHUDWLRQ IRUPDWLRQV LW LV LPSRRIANEBQW
MRLQLQJ RI UHVRXUFHV DQG FRRSHUDWLRQ RI WKH VHFWRL

9 8SJUDGLQJ RI WKH EXVLQHVYVY HQYLURQPHQW WKURXJK
WKH SXUSRVHV RI DWWUDFWLQJ L QG HYWRLURWIDIOQ WRHRE-DMU

9 &UHDWLQJ SUHFRQGLWLRQV IRU GLYHUVLILFDWLRQ R
RI QHZ WHFKQRORJLHV WKURXJK OLQNDJH WR WKH FHQ'

9 $FWLYDWLQJ WKH LQWHUDFWLRRQVDERWEKL®W KW KIFIO X ¥R
DJJORPHUDWLRQ IRUPDWLRQV

9 "HYHORSPHQW RI WKH FRQQHFWLRQ LQIUDVWUXFWXUH
QHLJKERXULQJ WHUULWRULHY WKH VPDOOHU FLWLHV
VHUYLFHV WKH TXO® WK\HRFOOSDFLW\ Rl WKH WHUULWRU

9 ,PSURYLQJ WKH FRQGLWLRQV IRU WRKXVMIPE O@IOQX HIG A/
DJJORPHUDWLRQV WKURXJK OLTXLGDWLRQ RI WKH
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XUEDQL]DWLRQ DQG WDNLQJ LQWRQ\DFRR X\KM WHKH UKW
FDSDFLW\

,Q WKH 1&6'" IRXU W\SHV RI DJJORPHUDWLRQ DUHDOV ZLWK

7KH ILUVW JURXS FRPSULVHV WKH DJJORPHUDWLRQ DU
RI QHLIKERXUOQWBRQYLFLSORYGLY 9DUQD DQG %XUJDV

$JJORPHUDWLRQ DUHDOV RI ELJ FLWLHV LOSWKH WWDUI
=DJRUD DQG 30HYHQ

$JJORPHUDWLRQ DWHPHIY FRIWRHELXAKUXQN WR WKH VFR
WHUULWRUY RZOKXQGLEKEPBQW\YREULFK <DPERO 60L
3D]JDUGMLN %ODJRHYJUDG 3HUQLN 9LGLQ ORQWDQL
7DUQRYR 7DUJRYLVKWH 5D]JUDG 6LOLVWUD .\XVWH
'LPLWURYJUDG SRIDMMIDNR'XQD 2U\DKRYLWVD 6YLVKWR

,Q WKH PDMRULW\ \WRU] WK HFVLMW IPHH\G WXKFH DJJORPHUDWLRQ OLQ]
EXW WKH\ KDYH SRWHQWLDO IRU SRVVLEOH IXWXUH PDQLIF
VHWWOHPHQWYV

$JJORPHRUDWRUPDWLRRV LRIQWRIGUWMEBH GHYHORSLQJ XQC
FRQWHPSRUDU\ SURFHVVHV RI XUEDQL]WOPDW B GAXWQK!
+1HVVHEDU %DOFKLN .DYDUQD 3RPRULH B6R]JRSRO 3U
FRDN DQG %DQVNR 6DPRNRY 6PRO\DQ 6DQGDQVNL DQ
VSHFLILF UHVRXUFHV IRU PRXQWDLQ DQG EDOQHRORJLI

7KHUH DUH DOVR RWKHU VPDOO FLWLHV ZLWK WRXULVW

5KRGRSH ORXQWD LORXQMIUNYGMUHGQD *RUD ORXQWDLQV
WUDGLWLRQDO PLQHUDO ZDWHU UHVRUWYV ZKLFK SRVVHV
DJJORPHUDWLRQ OLQNV RQ WKH EDVLV RI LQWHJUDWLRQ R]|
RI KK DHVWKHWLF YDOXH PLQHUDO ZDWHUV VXLWDEOH PL
SRWHQWLDO IRU HQYLURQPHQWDOO\ I[IULHQGO\ DOWHUQDWL

7KH WRXHQOQDWHG IXQFWLRQ KDV D VWUR®J WKIFDXOHQB6 R PRIQ
DUHDOV RI WKH ELJ %ODFN 6HD FLWLHV 9DUQD DQG %XUJ
HFRQRPLF VWUXFWXUH WKH DSSHDUDQFH DQG FKDUDFW
ERXQGDULHV RI WKH XUEDQLYWGXWHWULDWRDY DQG W KB OBOG K

8QGRXEWHGO\ LQ WKH FRXUVH RI WKH IXWXUH XUEDQ GH
FRQWLQXH WR HYROYH DQG ZLOO OHDG WR WKH HPHUJHQ
XUEDQ QDWXUH WRBUUWWUBDWXRE 7KHVH IRUPDWLRQV ZI
GHYHORSPHQW D[HV

7KH LGHQWLILFDWLRQ DQBJOER P B UDNW XM W URQ GRM W KH F K
PXQLFLSDOLWLHYVY VKRXOG SURYLGH DQ RSSRURPPLOMWMH IRU
DFWLRQV LQ WKHFIRGRBLRIGHRFH@®RRSPHQW SURWHFWLRQ R
SROLF\ WRRDMMHG SROLF\ DQG RI FRXUVH LQ WKH ILHOG F
ZKLFK UHTXLUHVY VWDWXWWDEQHIWOBDWRDDMWQR®IHWKH ELJ
FLW\ DQG WKH FRPSRQHQW VPDOO PXQLFLSDOLWLHVH,W LV
ODVWHU 30DQ RI D ELJ FLW\ WR HIWHQG RYHU WKH HQWLUF
EH OLPLWHG RQO\ WR WKH WHUULWRU\ RI WKH PXQLFLSDO
3ORYGLY 9DUQD DQG %XuUuJDV LV 7KH VDPH DSSOLHV WR W
VLIHG FLWLHV ZKLFK VKRXOG D O VIRUHBDHIUQWXKHHWWLRX Q @
FREHW\ WRIHWKHU ZLWK WKH DWWUDFWHG VHW RODHPHY MG
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DJJORPHUDWLRQ IRUPDWLRQV VKRXDS&ODAMR @& R KHWVRKEM H F
WKH SXUSR\WWW RULHROUWMHWLRQ RI WKH LQYHVWPHQW LQWH:
SURWHFWLRQ RI WKH HQYLURQPHQW IURP WKH H[FHVVLYH C

Black sea

Time to access to centers
== Highway I 0 - 15 min

= Highway under construction B 15 - 30 min

= = Highway - project 30 - 45 min

| | == rriority road projects
|| =1t closs road

—— 2nd class road

J —— 3rd class road

—— Railway

: . s
HKIP |Accessibility model
2013 - 2025 |Ngtional concept for spatial development of R. Bulgaria for the period 2013 - 2025
NCSD Source: RIA, MRDPW, NCRD Pic,

)L 6SDWLDO PRGHO RI WUDQVSRUW DFFHVVLELOLW\

$[HV RI XUEDQ GHYHORSPHQW

7KIXKUEDQHODLG GRZQ LQ WKH 1&6' IROORZ WKH VFKHPH SUF
9LVKHJUDG )RXU &RXQWULHV SOXV %XO0OJDUDWKME SRAD QG
WKH 1DWLRQDO 5HJLRQDO 'HYHORBKH W V8 IVIUDRHIQW R1
REMHFWLYHV RI WKH 1&6' GHSHQGY RQ WKHLU UDWLRQDO E
FRXQWU\

7KURXJK WKH GHYHORSRHEWHRHQYWLR I LWRBRUWSD@LDO PRGFH
%XOJDULD ZLOO JHW FRQQHFWHG ZLWK WKH GHYHORSPHQV
DFFHVVLELOLW\ WR WKH JURZWK LQQRYDWLRQV FXOWXUF
HQG QWFIHWVDU\ WR

9 &RPSOHWH WKH FRQVWUXFWLRQ Rl WKH LPSRUWDQW J
FRXQWU\ ZLWK (XURSH DQG $VLD DQG ZLWK WKH FRXQ
UHJLRQV

9 (QVXUH D VXVWDLQDEOH WUDQVSRMWLRRPPXQ3EDW LRQ
DFFHVV IURP WKH VHFRQGDU\ D[HV WR WKH PDMRU D[l
VRFLDO FXOWXUDO DQG WRXULVWLF VHUYLFHYV
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9 6HW LQ SODFH WKH EDVLF OLQNV IRU VXVWDLQLQJ
SUHFRQGLWERRVQAQWHUDFWLRQ DPRQJ FLWLHV DQG YL
VXSSRUWLQJ WKHP WKURXJK LWV DFWLYH HFRQRPLF SH

9 6HW LQ SODFH WKH PLVVLQJ VHFRQGDU\ OLQNV LQ WKHI
WKRVH ZKLFK DUH RI SR PFEHV VJIQ RI LFIDVW X H DIGI MIME HFEX
UHVRXUFHV

7KH PDMRU D[HV ZKLFK DU RILQRR VWA DQMW LV Q R AW R UHW K
DUH GHYHORSHG DORQJ WKH URXWHV RI WKH PDMRUJQDWL
ZKLFK WKH KXPDQ VHWWOHPHQWY QHWZRUN RI WKH FRXQW
ZLWK WKH WUDQVSRUW GHVWLQDWLRQBUWWK®GL]DRWULR @ JBH]
VHFRQGDU\ D[HV DUH LPSRUWDQW DHERYHWMRQO RR W WH HJ N L
VLWXDWHG DORQJ WKH WUDQVSRUW FRUULGRUV RI UHJLRC
D[HV VWDQG RXW DV PDMRU D[HV Rl XUEDQ GHYHORSPHQW
DV IROORZV

'UDJREFDIGBIORYGYLLYOHQUWDGQEXO SDUW RI7TYHSH &HDRG RWV
GHYLDW LRENDOWRDY GXYRIWY DV DQ LPSRUWDQW QDWLRQDO D]

6REAMHBNYH DQG WKH FRQQHFWLRQ ZLWK 3(7& 1R DQG
6RILRYHEKO ZDR QRKRPBRQU QD

, WV W\SLFDO IRU WKH SDUDOOHO D[HV WKDW WKH\ MRLQ
PDQLIHVWHG DGYDQWDJHY DOVR KDV FHUWDLQ GLVDGYDQ
GHWRXUV RI WKH pE\SD¥YIGW VERIXEH ZRDEIMKWKBXOG EHFRPH
WKH HQYLVDJHG KLJKZD\ 35LOD" IURP ,KWLPDQ WR 'XSQLW
DGGLWLRQDOO\ WKH GHYHORSPHQW RI WRXULVP LQ WKH 1R

7ZR SDUDOOHO D[HVQREMH \DKRRUQUOWEH DI G IA/IKGINRWY KIH H OLGV
HPHUJLQJ DV VHFRQGDU\ D[HV ZLWK FKDQFHV WR GHYHORS

7KH PDMRU PHULGWMRXWOYKHIGULUHOWUR/X DUH DV IROORZV

"HVWHU® 9D [GMOD WRIDO D IJRHXDWDG SDUW RI SOr&SURRULW
IRU WKH (8 DQG WKH 6WUDWHJ\ IRU '"HYHORSPHQW RI W
%XO0JDULD WLOO

W ZLOO GHYHORS IXUWKHU WR WKH QRUWK WR WD (CHQ X E
KLMSHHG IURP@RWHYJUDG WR 9LGLQ 7R WKH VRXWK WKH
DORQJ WKH 5LYHU 6WUXPD YDOOH\ E\ WKH KLJKZD\ FXUUF
7KHVVDORQLNL DQG $WKHQV 7KH DFWLYDWLRQWHKHVKDRS LM
ZLWK WEKHWERHMWHWR WKH QRUWK DQG WR WKH VRXWK DQG Z
LOQWHQWLRQ WR SURPRWH WKH FLWLHV RI 9LGLQ DQG %OD
RSSRVLWH HQGV RI :HVWHUQ %XOJDULD

&HQW WEO5O\PH OLNR 7 TOLEQAOYD UD =D YRIRDY KRG BIDIOD ] D
SDUW RI 3(7& 1R DQG FRQQHFWLQJ WKH FRXQWU\ ZLW

7KLV PDMRU D[LV SRVVHVVHV UHODWLYHO\ JRRG XUHBEDX G
FLWLHYV DQG @ IORPEV DWRR QFRUMK WHO VRRKWRUQRYR *RUC
.D]JDQODN 6WDUD =DJRUD 'LPLWURYJUDG +DVNRYR DQG .D

(DVWHUQWIHVIXNOMOHAN S&HKMHUQR OHRUKZD\ OLQNLQJ WKH
VSDFH ZLWK WKH FRXNQWHDLHMIUR® WKH %ODF
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7KH GXSOLFDWLRQ RI WKLV D[LV E\ D SDQRUDPLF &0DVV L
RI FURRMYQHFWLRQV WR WHUULWRULHY DQG XUEDQ FHQWUH
WKH FRDVWDO DUHDV DQB N®6SRUWHWMKHWHG/ EBYEBDRSPHQ
DQG LWWEPBHQWUHY DQG DJJORPHUDWLRQ DUHDOV

7KH PDMRU D[HV SHUIRUP LPSRUWDQW IRU WKH FRXQWU\ FF

DQG ZLWK WKH FRXQW UL BVDRIGWHKHS LIVGHIUELHD QO DF N F
QDWLRQDO DLUSRUWYVY VHD DQG ULYHU SRUWYV HD\QGBDEDLUKI
URXWIHD/ 3BRQWLFD 9LDQGDDRE®DLPISRUWDQW FXOWXUDO FRU!
IURP GLIIHUHQRW WIMFKPSRUWDQW PLJUDWLRQ ZDW.DRU S
3RQWLFD 9LD FWIHWYDREMHEVY FRQQHFWLQJ WKH JURZWK LC
FXOWXUH FHQWUHV DQG KHQFH DUH RI JHRVWUDWHJILF VLJ

7KH VHFRQGDU\ GHiW HDAORIS FW@WYDRJ LQ GLUHFWLRQV VWD!
OLQNLQJ WKH PDMRU D[HR QMXF® DD [ 4R (MAFD\/ R ON B ROF K

7JURMDQ @YIOLKWRRYDUQRBRDIR WBEXRFHQ 6REUNOKIDD 6O0LYH
<DPERIKRYRORBRRYEPROGXGR]HP 6APJIOROQYRWVH 'HOFKH)

L,OLQGHQ D QG XSXQVBNIFRGNFOW L P D Q

7KH VHFRQGDU\ D[HV FRPSOHWH WKH VSDWLDO GHYHORSPH
DFWLYDWH WKH DJJORPHUDWLFRGH YHORBHPHHWV D®RE KULE/V
FRPPXQLFDWLRQ DQG WUDQVSRUW OLQNV ZRXOG SURPRW!
DWWUDFW EXVLQHVVHV SURYLGLQJ IRU DOWHUQDWLYH HPS

7KH VHFRQGDU\ D[HV ZLWK WKIDHYHQJHQVKDEGFW KHWDE A B
OLQNDJH RI WKH FHWIRQNVRIQBYFHROUUH7KUHH DQG )RXU RQ W
LPSOHPHQWDWLRQ RI WKH VSDWLDO GHYHOR S PH.QWL F5\R OWF ¥
EH UHDVR QI BS@H RMUR WLYWR WKRVH ZKLFK DUH VLWXDWHG D
D[HV

6RFLDO LQIUDVWUXFWXUH

7KH IXQFWLRQLQJ RI WKH SUGBHRMD GEPBIEWH @ WL F ORMND Q
ZLWK WKH VRFLDO LQIUDVWUKGW XRIH LWV WHHORH PHKHN & HLYWH €
JHRJUDSKLF ORFDWLRQ WKH GHQVLW\ RI WKH VHWWOHPHC
WKH VWDWH SROLF\ 7KH VHOHFWLRQ Rl WKH HOHPHQWV RI
VRFLDO VAH @QQGFWWEHLU SURWHFWLRQ E\ WKH &RQVWLWXW
VRFLDO LQIUDVWUXFWXUH ZKLFK KDYH WUWKHIJI VRUDDAOX WHK 1RO G
REMHFW RI WKH VSDWLDO GHYHORSPHQW PR FBIBWR W KR U S
VRFHHRRQRPLF GHYHORSPHQW LQ WKH LQGLYLGXDO UHJLRQ\
RI WKH SRWHQWLDO Rl WKH QDWLRQDO WHUULWRU\ 7KH H¢
PHQWLRQHG VWDWXW N KRLRQWRIL BEXWSID WIRNGHPLRRRQJ WKH
UHVSHFW WR DFFHVV WR KLJK OHYHO VRFLDO VHUYLFHV
HGXFDWLRQ LQ JHQHUDO WHFKRROW DRXQ SHLIRWIOFWXE VFKR
VEKRROV DQWG BUWKUFRKBREGLDOL]HG KRVSLVQNW P E BH ADXOU W)
HWF

7KH RYHUFRPLQJ RI WKH GLVSURSRUWLRQV LV FRQQHFWHG

36SDWLDO FRKHVLRQ D8 YHRFRSYAVHW R BRE UNRHFILQEI\N UR QJ D Q
LQIUDVWUXFWXUH IRU LPSURYHPHQW RI WKKMEFBOQWUBG DQG
DFFHVV WR HGXFDWLRQDO KHDOWK FDUH VRFLDO DQG FXC
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7KH VWDWH RI WKH KHDOW KL ¥ DRJIHI ¥ WDWH B PLSR WML Bl QFFRHIX {TRWU
WKH QDWLRQDO WHUULWRU\ DQG IRU RYHUFRPLQJ WKH GHP
HFRQRPLF SUREOHPV HQVXH ODWHU
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)L &HQWOHYHOV RI PHGLFDO VHUYLFHYV SURYLVLRQ

7KH SURSRVDOV IRU DQG GLUHFWLRQV RI GHYHORSPHQW F
QDWLRQDO VWUDWHJILF GRFXPHQWYV DG DULHR DLV NHNG RV R
WKURXJK WKH SUHVHQWHG VSDWLDO ,RBKOV IR H GBRD \ FHH
PRGHO IRU VSDWLDO GHYHORSPHQW LV RULHQWHG WRZDU
TXDOLW\ PHGLFDO FDUH DQG VHUWWLAHW RIQGWXHUVW WHR UR
DWWDLQPHQW RI WKL\R REBMWHMAWDIOY IS OLVQ QHQ D WEDGN W.W LV D
IDFWRUV H[WHUQDO WR WKH V\VWHP DPRQJ ZKLFK WKH
TXDOLILFDWLRQ VSHFLDOL]DWLRQ DQG PRWLYDWLRQ RI Wt
HITHFWYVHRI WKH PHGLFDO VHUYLFHV SURNEKHGYLWNHIRH
GLDJQRVWLF DQG WLPHO\ WUHDWPHQW RI LOOQHVVHV R
PHQWLRQLQJ

7KH SURVSHFWV IRU GHYHORSPHQW RI WKH RI\\KMIDP VDK H [
LQIUDVWUXFWXUH DGHTXDWH WR WKH G HWRLW D®KLLFF VSDVX A
ZLOO EH DFKLHYHG WKURXJK DQ LQWHJUDWHG DSSURDFK V
WKH SXUSRVHV RI HQVXOLOQLGIKIRO PIF 6 HF-BROVWRIGBEFW P X QI

I1DWLRHYHD RSPRIQMP PPH RI % XOJDULD SOHRIVRRRBQ DPPIDWLRQDO
LPSOHPHQWDWIURGHRI WKIBWUDWHJ\
&RQFHSW IRU UHVWUXFWXU+Qd3 RI KRVSLWDO PHGLFDO FDUH
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VKRWNMWUP DQG SURORQJHG KRVSLWDOL]DWLRQ ZLWKLQ WKF
GXUDWLRQ IRU UHFRYHU\ DQG PDLQWDLQLQJ RI RSWLPDO
UHDOL]HG WDKIMIARUWRLWJ RI LQHIIHFWLYH KRVSLWDO LQVW
LOQOVWLWXWLRGOPWPRWUEBRYPHQW UHKDELOLWDWLRQ RU RW
VHUYLFHRLY ZLOO DIIHFW PDLQO\ WKH PXQLFLSDZAK KRK DUNMALC
FXUUHQWO\ XQGHUJRLQJ UHVWUXFWXULQJ

'LWK UHVSHFW WR RQH VSHFLILF FRMWPHWR HYV R R B HGH.G IDRD OQD:
VHUYLFHV IRU FKLOGUHQ D WRWDO RI VLWXDWHIG SUH
DQGLGWWLWXWLRQDOL]DWLRQ LV H[SHFWHG

7KH SURSRVDOV IRU GHYHORSPHQW RI WKH KHDOWK+FDUH
EDODQFHG FRYHUDJH RI WKH WHUULWRU\ RI WKH FRXQWU\
UHFRQVWUXFW.RRU R/ MODKBODWWDFFWXUH ZLWK D VSHFLDO H
UHDFK DUHDV VKRUWHQLQJ RI WKH WLPH IRU DFFHVV W
WHFKQRORJLHV IRU UDSLG GLDJQRVWLFV DQG FRQVXOWDW I

(GXFRQ/L

7KH QHWZRUN RI KLJKHU HGXFDWLRQDO HVWDEOLVKPHQW
FRXQWU\ 7KH RQO\ H[FHSWLRQ LV WKH 1RUWKHDVW 5HJLR
VFKRROV LQ WXGLFRN§WWLHV VSHFDDGLLHGS KS BIQHH @WK RR
OHDGLQJ XQLYHUVLW\ FHQWUHY DUH 6RILD 30ORYGLY 9DU
ZLWK PRUH WKDQ RQH KLJKHU HGXFDWLRQDO HVWDEOLVKP

Romania { o
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)LJ B8QLYHUVLW\ DQG 5 "' FHQWUHYV

SURMHFW RI WKH 6WUDWHJLF IUDPHZRUN RI WKH KHD OMLKR @ DAJHJ ER O MF
SHULRG
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7KH\ DUH RSHQ IRU VWXGHQWYV IURP DOO RYHU WKH FRXQW

UHJLRQDO GLVWULEXWLRQ 7KH\ IXOO\ VDWLVI\ WKH FRXQW

WKDWHLHWWK (XURSHDQ VWDWHVY WKH XQLYHUVLW\ SRSXO
LQKDELWDQWYV

7KH QDWLRQDO DUW VFKRROV D WRWDO RI DUH D SDUW|
\RXQJ WDOHQWHG FKLBGDHR ORHDWIKHERRLDO®\ MDKWKH FLW
DQRQG RQH LQ HDFK RI WKH FLWLHYV 9DUQD %XUJDV 5XVH 3¢
7TURMDQ 7U\DYQD 6PRO\DQ LQ WKH YLOODJH RI 6KLURND
XQQR 9UDWVD 'LVWULFW 7KHY KRR @M H ¥ DWU IDRAMH DICFG RGEHYAH
FXOWXUDO LGHQWLW\ RI WKH QDWLRQ EXW LQ WKH FXUU
QXPEHU RI SXSLOV DQG D ULVN RI FOBVLQJ GRZQ RI VRPH R

%\ '"HFHPEHU D WRWD®W\BH WKKRRONRRSHWD®H RQ W
FRXQWU\ LQ 30RYGLY .RVWHQHWYVY DQG ORPLQ 3URKRG 7
RSWLFDO GLVRUGHUV DOVR RSHUDWH MQSHRKFORDQ A RID BRI
ZLWK KHDULQJ SUREOHPV IXQFWLRQ LQ2®RWIIOH MDHU R YW RK
FRXQWU\ DOVR WHQ KHDOWK UHKDELOLWDWLRQ VFKRROV Z

7KH YRFDWLRQDO KLJK VFKRWBE® LQ BIODIRHOWMINDBE VYDWNX
BRSRYR 6LWRYR %UH]JQLN /XNRYLW /HYVNL 5D]JJUDG 1RY
6DGRYR &KLUSDQ HWF RFFXS\ DQ LPSRUWDQW SODFH L
UHWHQWLRQ LWRDRBHHRW WKSRGHYHORSPHQW RI WKH UXU|I
EXLOGLQJ IRU WKH PDMRU DFWLYLWLHYV LQ WKH VHFWRU

,JUUHVSHFWLYH RI WKH IDFW WKDW HOWHRHIQRO\D @ | DWIGH UH\VLVR
DUH FRQVLGHUHG WAKRIUWFKR RQWH ZRWHKIRY DQ HOHPHQW R
WKH PXQLPFKRR®XED WRWDO RI IRU WKH DFDGHI
RI OLQLVWHUVY '"HFUHH 1R DQG WKH SURWHFWHG VI
DFDGHPLF \HDU DFFRUGLQJ WR &RXQFLO RI OLQLVWHUVY "
DOLJQHG WR WKH VLJQLILFDQFH OHYHO RI WKH VHUYLFH F
GLVWULFW DQG WKH PXQLFLSDOLWLRQ VZK HOHED WIK\H R/IHWD K If WA
FULWHIRDDUQH\ GXUDWLRQ GHSHQGLQJ RQ WKH VWDWH RI W
RI SXSLOV

7TKH HGXFDWLRQDO EDFNJURXQG VWUXFWXUH RI WKH SR
FRQVLGHUDEO\PSOPUHGDWRFR/KH SUHYLRXV \HDUV IROORZLC
WRZDUGV LQFUHDVH LQ WKH QXPEHU DQG WKH VKDUH RI
HGXFDWLRQ ZKLOH WKH QXPEHU RI SHRSOH ZLWK HOHPHQ\
DM VLIQLILFDQW GLIIHUHQFHV LQ WKH HGXFDWLRQDO EDF
UHVLGHD@FPRVW 6 RI WKH XUEDQ SRSXODWLRQ KDV JUCLC
ZKLOH IRU WKH UXUDO SRSXODWLRQ WKLY UHODWLYH VKDU

7KH UHIRUPV UHODWHG WR WKH PRGHUQLVDWLRQ RI WKH F
KLIKXDOLW\ HGXFDWLRQ DUH HVWLPDWHG WR EH DQ LPSRL
WHUP FKDOOHQJHV IDFLQJ VRFLHW\ DQEXDVNQWW H® R QREH
WKURXJK HQVXULQJ SHUVRQDO VRFLDO DQG SURIHVVLRQD
SDUWLFXODU KLIJKHU HGXFDWLRQ DQG LWV UHODWLRQV WR
WKH DGYDQFH RI WRHLHQMWLYRGXDFXDHXYG QJ HFRQRPLF JURZYV

KWWS VDFS JRYHDWPGCRHOW G \BWBWULVWLND
KWWS PRQ EJ OHIWBPHOQX GRFXPHQWYV GHFUHH
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7KH UHODWLYHO\ ELJ DQG SHUVLVWLQJ GLVSDULWLHV L
HVWDEOLVKPHQWY FDQQRW EH GHILQHG DV D VLJQLILFDQW
H[SHFWHQH@SWMEW ,W LV SRVVLEOH WKDW E\ WKH EHJLQQI
VFKRRO RU D VXEVLGLDU\ RI D KLJKHU VFKRRO PLJKW EH R
UHODWHG WR WKH LQIUDVWUXFWXUH FRU QUGB UVWLQGE \WVK |
1IRUWKZHVW 5HJLRQ WKHUH LV QR KLJKHU VFKRRO

$V UHJDUGV WKH QDWLRQDO VFKRROV LQ DUWV DQG FXOV
PXQLFLSDPKRRBY DQG SURWHFWHG VFKRROV ZLOO FRQWLQ
WKHLU QXPEHU ZLOO EH VRPHZKDW UHGXFHG DQG LQ Wi
LPSURYHPHQW RI WKH DFFHVV DQG PRELOLW\ PLJKW EH H[S

JRU WKH SXUSRVHV RI FUHDWLRQ RI QHZ MREV DQG UHDOL]
QHFHVVDU\ WR HVWDEOLVK FORVHU OLQNV EHWZHHQ WKH
WKH UHVSHFWLYH UHJLRQ LQ ZKLFK WKH\ DUH ORFDOL]HG

6RFLDO FDUH VHUYLFHYV

7KH VA\VWHP Rl VRFLDO VHUYLFHV LQ %XOJDUL B CKIDW V&KLY ®INX
WR WKH UHIRUPV R WIQH/QW M WLRRADIUAEL DAH.RQ D QG BUR Y LV
IDPLEODVHG VHUYLFHV IRU FKLOGUHQ DQG HOGHUO\ SHRS(
RUJDQL]DWLRQ SURYLVLRQ DQG XVB URID VIRFHDWHWD B MW H
$VVLVWDQFH $FW SURPXOJDWHG LQ 6* 1R DQG WKH
SURPXOJDWHG LQ 6* 1R

7KH VRFLDO VHUYLFHV LQ WKH FRPPXERYWUDDR GE WBBELD®H|
VHYLFHVY UHODWHG WR VRFLDO FDUH IRU WKH YXOQHUDEOI
WKHVH VHUYLFHV LV D UHIOHFWLRQ RI WKHLU SUDAWUFDO
SUHYHQWLRQ RI WKH ULVN RI SRYMAWUWRUDRGHRFXYXBBWLQQFR
YXOQHUDEOH JURNNSY UG WRFPKEHRN\WKH VXFFHVVIXOO\ LPSOH
RULHQWHG WRZWUWXWERQDOL]DWLRQ D VXVWDLQDEOH JU
FRPPXQLW\ DV DWW RD @M HUIQDWMIMWMXWLRQDOL]HG W\SH RI FI
PDQDJHPHQW RI VRFLDO FDUH VHUYLFHV KDV EHHQ LQWUR(
DQG GHYHORS WKH VHUYLFHV IRU SHRSOH LQ GLVDGYDQWE
RSSRUWXQLWLHYV IRU ORFDO DXWKRULWLHV WR VWXG\ WK}
LQKDELWDQWY RI WKH PXQLFLSDOLW\ OD\RUV DUH DXWKI
IDFLOLWLHV WR %XOJDULDQ SK\VLFDO SHUFWQ\DQGH WR/ VDH
HQWLWLHVY DV ZHOO DV WR SK\WLFDO SHUVRQV SHUIRUP
IRXQGHG XQGHU WKH OHJLVODWLRQ RI DQRWKHU (8 OHPEH
(XURSHDQ (FRQRPLF $UHD ZKWRK BRALDBJ SV WHUMIQEHWKI H
RI VRFLDO VHUYLFHVY DQG KDYH EHHQ OLFHQVHG E\ WKH 6\
VRFLDO FDUH VHUYLFHV IRU FKLOGUHQ 7KH VRFLDO FDUH
MRLQW SDUWLKHSDWXRGWR®I D FRQWUDFW VLIQHG EHWZHH
SHUVRQV UHJLVWHUHG XQGHU WKH &RPPHUFLDO $FW DQG C

7KH 6RFLDWDRAH $IJHQF\ ZDWEBWMKHUQMBRULDPO VKEHVRGDDUVYR
DVVLVWDRBBWHWHGRFDWHG LQ WKH GLVWULFW DGPLQLVW!
'LUHFWRUDWHVY SURYLGHV PHWKRGRORJLFDO JXLGDQFH FF
LQ WKH VSHFLDOL]HG LQVWLWXWLRQV DQG LQ WKH FRPPXQ

6RFLDO $VVLVWDQV¥W RIHVQHUYLFHY DQG LQVWLWXWLRQV 6HSWHPEHU
1 —
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$OWKRXJK WRH VDKW BRIEWDO $VVLVWDQFH $JHQF\ LV RULHQ\
VWDWH SROLF\ LQ WKH ILHOG RI VRFLDO FDUH DVVLVWDQF
IXQFWLRQV WKURXJK WKH ,QVSHFWRUDWH ZLW W D\XKAH ($H AR
ZLWK UHVSHFW WR WKH VSHFLDOE PG G QMW LY ® WALIRWH/ \DHL
HOGHUO\ 7KH FRQWURO RYHU WKH SURYLVLRQ RI VHUYL
LQVWLWXWLRQV IRU FKLOGUHQ LR 8 KKIROUP I3 G REN WFK\H. B QY D V
LV D BH®BORSHG QHWZRUN RI LQVWHDWHNGL RED OLFHE DR F
HOGHUO\ SHRSOH E\ 6HSWHPEHU D WRWDO RI W\SH!
LQFOXGLQJ LQHG IMBHFLIWAMWLRQVEDYG G VHRFNRXEVWAQLW V
VWDWH EXGJHW 7KH QKIP\EHH® RR FALFORP KQUW\VHUYLFHV IRU
QXPEHU RI VSHFLDOL]JHG 1Q VW IKWM XQWREHWU | R B BRAA IR FED O
VHUYLFHV IRU WKH HOGHUO\ LV DQG WKH QXPEHU RI VS
E\ WKH VWDWH IRU SURYLVLRQ RI, Y OFAGIOWERQH R/® UK IF HW
FRXQWU\ FHQWUHV IRU PHGHEDRSMRBPMDHD ER UFK IR U H KIQWC
RI WKH OLQLVWU\ Rl +HDOWK

7KH FXUUHQWO\ REVHUYHG WUHQG LV RQ ERQMH KD/RGLWUR
VHUYLFHY DQG RQ WKH RWKHU KDQG WR LPSURYH WKH R
VHUYLFHV

7KHVH VLWHV DUH RSHQHG RQ WKH EDVLV RI UHTXHVWV IU
VLIQLILFDQFH LV RQ D KLJKHU WHUULWRULDO OHYHO )RU
LQWHJUDWLRQ RI WKH VRFLDOHFRDE U AENTHMRD DFEREQ U B
VHUYLFHV IRU SHRSOH IURP WKH YXOQHUDEOH JURXSV UH
$ TXDOLWDWLYHO\ QHZ DSSURDFK ZDV LQWURGXFHG LQ Wi
VHUYLFHV WKUR XHKHSPOOQFLSDDOWQG WKH GLVWULFW OHYF
GHPDQG IRU VRFLDO FDUH VHUYLFHV ,Q WKLV ZD\ ODXQFK
WKH FRQFUHWH GHPDQGV Rl WKH SHRSOH IURP WKHHVDU.
PXQLFLSDOLW\ EXW DOVR LQ WKH GLVWULFW LV JXDUDQW!

7R GDWH D WRWRYLREHUVY Rl VRFLDO FDUH VHUYLFHYV DUH H
$VVLVWDQFH $JHQF\ WR ZKRP FHUWLILFDWHYV IRU SUF
VHUYLFHVY WR FKLOGUHQ DQG HOGHUO\ SHRSOH KDYH EHHQ L

$ PDMRU DGYDQWDJH RI WKH WHUULWRULDO GLVORFDWLRC
RULHQWDWLRQ WRZDUGV KXPDQ VHWWOHPHQWY RI GLIIHU
SXUKG DFkDWK DQG VRFLDO FDUH FRPPLWPHQW WKH\ DOVR K

'"HVSLWH WKH DFKLHYHG SURJUHVVY KRZHYHU WKHUH DUH
LPSRVHV WKH DGRSWLRQ RI FRPSOH[ PHDVXUHYVY DQG DFWLI
TXDOLW\ RI WKH SURYLGHG VHUYLFHV HQVXULQJ UHDO DF
VHUYLFHVY DFFRUGLQJ WR WKH LQGLYLGXDO QHHGV RI WK
IRU VXFK VHUYLFHYV

7KH QDWXUH RI WKH EDURILWWKW WRORHLD EOIHQ FORXERQV FR
DSSOLFDWLRQ RI DQ VQMNHRUDW DG DURDERWEHUNKH SURYLVI
IRU WKLV UHDVRQ WKDW WKH PDMRU SULQFLSOHYV DQG GLU
FRSULVH FRQWLQXDWLRQ RI WKH ODXQFKHG UHIRUP LQ WK
LQWHJUDWHWRQWEBWHUYLFHY FRUUHVSRQGLQJ WR WKH V.
RlI PD[LPXP DFFHVV WKURXJK PRELGHW\ DQG IOH[LELOLW\ RI

6$SKWWBZDVIRYHU (ERHQW
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,Q WKLV UHVSHFW DQG ZLWK D YLHZ RI WKH FKDOOHQUJHYV
KDQG DQG WKHLU VLJQLILFDQW FRQWULEXWLRQ WR LPSUR
WKH YXOQHUDEOH JURXSV DRW KHUHBWQRQ LK) W R HVO R WK
ILHOG ZLOO EH JXLGHG E\ WKH | ROMVRZIVPX VWSILR@DIQ 1M'D RE R BF
WKH DFFHVV WR VHUYLFHV WKURXJK EXLOGLQJ RI DQ DGHT
FRPPXQ@OG LQ GRPHVWLF PLOLHX GHYHORSPHQW DQG ODX
FDUH VHUYLFHV HQVXULQJ HDUO\ LQWHUYHQWLRQ LPSURY
ZRUNLQJ PHFKDQLVP IRU ILQDQFLQJ DQG DF MMKH HREGWQ R
FRPPXQDWE |IEMMMG VHUYLFHVY EHWWHU LQWHUDFWLRQ D¢
FDUH DQG VRFLDO FDUH VHUYLFHV HWF

7KH REMHFWLYH LV WR HQVXUH DGHTXDWH DQG HIIHFWL
DJJORPHUDPHEB Q@MW DVVLVWLQIJ WKH SURYLVLRQ RI D QHZ
UHSODFLQJ WKH LQVWLWXWLRQDO FDUH IRU FKLOGUHQ

%\ WKH HQG RLFLHQWX DFFRPPRGDWLRQ FDSDFLW\ ZDV H
KDQGLFDSSHG SHRSOH 7KH VWK O/ KSRIWW DY MW LK) J SODEEVH P
HOGHUO\ SHRSOH LQ WKH DUHDO RI WKH XUEDQ DJJORPHUL
LV ZLWKLQ WKH SULRULWLHV Rl WKH PXQLFLSDOLWLRY ZKlI
SXEQUBWHD SDUWQHUVKLSY LQ WKLV ILHOG 3DUW RI WKH \
JURXSV PLIKW EH ORFDOL]JHG LQ VPDOOHU KXPDQ VHWWOHF
UHVW Rl WKHKNBDOWKFADNUH FXOWXUH HRMFWEES VRERD O BRW
OLQNDJH WR ERWK WKH SROLFLHVY UHODWHG WR HGXPDWLR
DV ZLWK WKH KRXVLQJ SROLF\ ZKLFK PLJKW EH UHDOL]HG
,385' ZLWK UHVSHRW WKH S.GDGHYMOPHQW LQWHUYHQWLRQ RI

&XOWXUH

'LWKLQ WKH V\WWHP RI FXOWXUH WKH VLWHV Rl QXWLRQI
VIVWHP FRPSULVHVY  QDWLRQDO PXVHXPV ZLWK EUDWQFKHV
RI 6RILD 7KHUH DUH LOQVWLWXWLRQDO XQLWYV QDWLRQD
VLWXDWHG LQ 6RILD DQG DUH UHJLRQDO PXVHXPV LQ DO
SQDWLRQDO" DUW JDOOHULHV VAKH P XO/RIKPY MXQEBN XBGIOWILL |
PXQLFLSDO FHQWUHV

7KH WKHDWUH LQVWLWXWLRQWR ZFARPS URVH DWKHR QROORBUDP.P
LQFOXGLQJ LQ GLVWULFW FHQWUHV DQG LQ 6RILD ,Q
PXVLFDO IRUPDWLRQV 7KH\ PD\ EH FRQVLGHUHG LQ WKH \
WKHLU ORFDWLRQ LQ FLWLHV ZKLFK DUH GHYHORSPHQW F
VHWWOHPHQWY VRPH RI WKHVH LQVW LWKIWWKON\DBREGW QQ
WUDGLWLRQV WKHLU UHSHUWRLUHV SHUIRUPHUV DQG VRO

7KH OLVWHG V\VWHPV DUH RI SDUWLFXODU LPSRUWDQFH IR
EDFNERQH VXSSOHPHQWHG E\ WKH HOHPHQWYV ORIY W&H 7¥KWH
LQGLVSHQVDEOH FRQFOXVLRQV IURP WKH UHYLHZ RI WKH I
FDQ EH VXPPDUL]HG DV IROORZV

f 7KH SURYLVLRQ RI SXEOLF VHUYLFHV KDV HQWLUHO\
HIFHSWLRQV GRHVRBRMNO |KIOHBRPEMAOW WR LW DQG LW
VWUXGEWIXQHQJ HOHPHQW RI WKH WHUULWRULDO FRPPX(

7KH ODQGPDUNV RI LPPRELOH FXOWXUDQONVNKBIQD®YW\VYINV DUH WKH REMHFW
1 —
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f 7TKH LQVWLWXWLRQDO V\VWHPYVY DUH HYROYLQJ WR WKH
D GLVWRUWHG WHUULWRULDOLBRIRHIOW KK LX QLW 3DV MW\ F

f 7TKHUH LV D WHQGHQF\ Rl LQFUHDVLQJ WKH UHPRWHQH
WKH VRRAD W WKE LQ WKH VHUYLFHV VHFWRU FDXVHG E
RWKHU HFRQRPLF IDFWRUYV

,Q WKH SUBHMNWWOWMRSLQJ WKH VSDWLDO FRQFHSW PRGHO WE
VSHFLILFDOO\ WKH VLWHVY Rl HGXFDWLRQ KHDOWK FDUH

SOD\ DQ LPSRUWDQW UROH IRU LGHQWLILFDWRLF R/NVWWKHP
KXPDQ VHWWOHPHQWY 7KH DFFHVV WR DMK WH GV BEIEDVERARHYGH
FRPPXWHU WULSV DQG FRQQHFWLRQV LUUHVSHFWLYH RI
LQFRUSRUDWHG DV IXQGDPHQWDWLDQ WKH V\VWHP RI VHOHI
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)LJ &HQWUHV RI FXOWXUDO VLJQLILFDQFH

7KH JXLGHOLQHV JLYHQ LQ WKH 1DWLRQDO &RQFHSW DU
VHUYLFHV QHWZRUN XQGHU D PRUH VXVWDLQDEOH PRGHO
DQG GHSRSXODWLRQ 7KH HTXDO DFFHVV WR WKH PLQL
DFFRPSDQ\LQJ VHUYLFHV LQ WKH ILHOG Rl KHDOWK FDUH
LV D SUREOHP ZKLFK KDV QRW EHHQ UHVRODHBHIOH PDW@H \
SURFHVVHV RI LPEDODQFHG VSDWLDO GHYHORSPHQW

$PRQJ WKH LQGLFDWRUV IRU HYDOXDWLRQ RI WKH SRWHQV
KLHUDUFKLF VIVWHP WKH VRFLDO LQIUDVWUXFW XWRQDRIG V
WKH VHWWOHPHQWY OLQNHG LQ D VLQJOH V\VWHPVHVKUR>
SURSRVHG SRO\FHQWULF PRGHO RI VSDWLDO GHYHORSPHC
SODFH IRU RQHYV EXVLQHVV D @GPV SFOIDKHDW R KO EDR HWKHG
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VHFRQG RQO\ WR WKH HQJLQHHULQJ DQG WUDQVSRUW LQI
VIVWHP DUH YHU\ LPSRUWDQW HYHQ DW WKH ORZHU OHY
GHPRJUDSKLF ED O\DH)FM LRQGRWWHKHUB FWLYH SRSXODWLRQ D
WKH VPDOO VHWWOHPHQWY GHSHQGY RQ WKH DYDLODELOL)

(QIJLQHHULQJ LQ#ODRQYPW VU XFWXDAFHVVLELOLW\
7UDQVSRUW LQIUDVWUXFWXUH

%XO0JDAOV LQ WKH ¢XQURFENHBED7 3DQVSRUW PRQBO 7WH DWN ¢
FRUULGRUV ZKLFK DUH RI (XURSHDQ LQWHUHVW UHSUHVH
LQIUDVWUXFWXUH LQ &HQWUDO DQG (DVW WWDQH XWUKRBW LIKWH
LV WUDYHUVHG E\ ILYH RI WKHP 7KH 6RXWKHDVWHU PDMR L
%DONDQV DQG 7XUNH\ ZLWK WKH &DXFDVXV DQG WKH &DVS
6HD LV RI WKH JUHDW HMWW S/HBQ/L |& RDQFHF WQRWKLXLWK $OED
,UDT DQG WKH 3HUVLDQ *XOI DUH DOVR HQYLVDJHG

$V PDMRERWE@P KLJKZD\V WKH %ODFN 6HD URXWHV DQG WK
6HD DUH LQFOXGHG 7KLV FRPSULVGE W WK ¥ RRRUNMFW ZR @ K
SNUDLQH 5XVVLD *HRUJLD DQG 7XUNH\

== Highway under construction
= w1 Highway - project

o AN 0 . N8 J
. . M ol
HKIP|Transport infrastructure — Road, Rail, Ports, Airports iy
2013 - 2025 [National concept for spatial development of R. Bulgaria for the period 2013 - 2025
NCSD Sourge: RIA, MRDPW, NCRD Plc,

)LJ 7TUDQVSRUW LQIUDVWUXFWXUH

7KH IDFW WKDW WKH WHUULWRU\ RI %XOJDULD LV FURVVHG
PDQ\ RI WHKN PBDRQ@HY WR MRKXKQRSKD §U@WVSRUIW ENXW AR IKIH
TXDOLW\ RI WKH FRPSRQHQW LQIUDVWUXFWXUH XQGHUPLQF
LQ FRQQHFWLRQ ZLWK WKH FKDUDFWHULVWLFV DQG SUR
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PHQWLRQHG GLUHFWLRQV LV WKH DEVHQFH RI XQEURNHQ
HQVXULQJ UDSLG DQG VDIH WUDYHO DW ORQJHU GLVWDQFH
%XOJDULDQ WUDQVSRU\WX QR SWIRQ N LAY WEKBNWDGQVQRW FRQ
DGHTXDWH VSDWLDO RUJDQL]DWLRQ Rl WKH VHWWOHPHQW
RI WKH FRPSRQHQW QHWZRUNYV DQG LQIUDVWUXFWXUH IDFL

7KH SURSRVDOV DQG GLUHFWLRQV IR UWGHQY HMR/S\PUHPW RU KV
PDLQO\ WRZDUGYV WKH DFKLHYHPHQW RI W KB HYYUHLARRIS RH. W
WKH QDWLRQDO WUDQVSRUW L QIXUR/SHDXF WX D @ VIZ\R B W UM \R
HQVXULQJ LQWHJUDWLRSDE® WRB PRORBHDNVLRQV ZLWK WK
QHLJKERXULQJ FRXQWULHV

7KHVH SURSRVDOV DUH UHODWHG PDLQO\ R RSKH @ RV\D Q\F
1IHWZRUN7 TBDG WKH FRQQHFWLRQV ZLWK WKH DQWLZKER XD\
ZLWK WKH GLUHFWURGWY RQ WRKHWUSB®UYV ZKLFK DUH QRW FR
VRPH Rl WKH DGGLWLRQDO FRQQHFWLRQV ,Q WKH FRXUV
QDWLRQDO WUDQVSRUW QHWZRDE RGO QI D DR PR W) XD L
GLIIHUHQW (XURSHDQ FRXQWULHV YLD WKH WHUULWRU\ R
QHLJKERXULQJ FRXQWULHV D QG XAREBEOMAULIRQY EHWZHHQ W

7KH PRGHO Rl WKH WUDQVSRH® R Q | WHKWWRIUFIWHQUWHO X LEOHDY I €
ZLWK FHQWUH 6RILD LQ :HVWHUQ %XOJDULD DQG WKH EDOL
ZLOO GHYHORW\S8@8 PRGEDOGW\ ZLWK SURPLQHQW DQG HYHQ
D[HV DFURW RWXHHWWYWILQJ PRGHUDWH SRO\FHQWULF GHYH!
VI\VWHP

Intermodal terminal

% Brigge
= Local and subregional transpart axes = FerTY
i s Bridge - project

= Highway under construction @ i
=%y = =1 Highway - project ® it
F N i == Speedway - project 5 5
& orts for public transport
G == Priorifjaad projpcs @ National importance
o | s /,vf—\\,,\ 15t Class road ~p o]
1 "" 2 } 1 3 | — 2n0d Class foad ‘
HKIP|Development of transport infrastructure ™ i SRR
| 2013 - 2025 INational concept for spatial development of R. Bulgaria for the period 2013 - 2025 @ Border check point @  Municipality centrs (Lau 1)

NCSD Source: RIA, MROPW, NCRD PIC. | = g5 dar gheck point — project

)LJ 6SDWLDO PRGHO RI WKH WUDQVSRUW LQIUDVWUXFWXUH
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7KH PDLQ WUDQVSRUW GHVWLQDWLRQV D[HV FKDUDFWHUL]

9 ODMRU RQHVQWMBXKY K  D[LV 5RFRIQRODWBFQHHFH YLD
EHWZHHQ :HVWHUQ 5RPDQLD DQG *UHHFH 7XUNH\ DORQ
WKH FRQQHFWLRQ EHWZHHQ :HVWHUQ (XURSH DQG *
OHPEHWDWHY 7UKLMRIRNG E\ 3ULRULW)\ B[LRULIRKH RIR]
LQIUDVWUXFWXUH DQG 3ULRULW\ $[LV 1R IRU WKH
LPSRUWDBINHQWUHY 'UH VSUHINA MDMEBH % 9OXVE DGR YED
% X F K DELRHQAVW D Q WAIR KABMHMVRAMDO R QLMW BQRXGQLY

9 ODMRU FHQWRDI® RQ BUWK 5 R DD XN D FRIRGNUQ J
SRLQW *UHHFH DV SDUW RI WKH GHVWLQDWLRQ RI 3(7
ZLWK *UHHFH YLD 5RPDQLD DQGSDPXW IR ZBL7 & WRRXW
HQVXUHV FRQQHFWLRQV RI WK K UFIRBKEDQWUIW HAL WokK FAK DR H-
ORVFRZ 6W 3HWHUVEXUJ DQG +HOVLQNL WR WKH QRUMW

7KH FRQVWUXFWSREGRURDIGLIXORQJI WKH HAW LR WRKHNW HU
%XOJDULD DQG WKH RSHQLQJ RI WKH *0DND]D° ERUGHU FUR
LQWHUPRGDO WHUPLQDO LQ 5XVH DQG WKH PRGHUQL]DWLR
HQVXUH LWV FRIPSDWKRQVLYH RS

9 ODMRU HDVWHRWXWRQPYMK 5RPDQLD 33 XUDQNX®LMNIDERU
%XUJDODNMONR 7DUQRYR™ ERUGHU FURVVLQJ SRLQW 7XUNtE
6HD WRXULVW FHQWUHV ZLWK WKRVH LQ 6RXWKWR P
ODPD\D DQG 7XUNH\ WR WKH VRXWK

,Q FRQWUDFW WR WKH ZHVWHUQ DQG WKH HDVWHUQ D[HV
RQO\ LQ WKH VHFWLRQ EHWZHHQ %XUJDV DQG 9DUQD ZK
+LJKZD\ LV HQYDWDVHG VBNHSURDG LQIUDVWUXFWXUH RI 3(
$GULDWLF ZLWK WKH %ODFN 6HD 5HJLRQ WKH 3% ODFN 6HD’
PDLQ ULQJ URDG DURXQG WKH %ODFN 6HD DQG VWDQGV R>
7(17 ZLWK WKH QHLJKERXULQJ FRXQWULHYV DQG UHJLRQV

7KH HIWHQVLRQ RI WKLV D[LV WR WKH QRUWISMHRZ DRGG DRY
WKH VRXWK WRZDUGV 7XUNH\ DV XSJUDGLQJ RI WKH HJ[L
LPSRUWDRQPHN IR WKH XWLOL]DWLRQ RI WKH WRXULVW SRW
WUDQVSRUW VHUYLFHV WKURXJK VWDELRUHEHBMORMU RV DOUHLEL

9 7KH PDMRU IVRXWEHBWW LV D ORQJ HVW D BN KFRE QWU
HQVXULQJ WKH WUDQVSRUW FRPPXQLFDWLRQV RI &HQW
OLGGOH (DVW DNO@RIQVNIKHR ZHOKH SDVW IDHEIVO D DWWRO
32ULHQW ([SUHVV  UDLOZD\ OLQH $V DL B RQUIHFWALRQEK
D[LV LV D FRPELQDWLRQ RI WKH URXWHV RI 3(7& 1R
1R DQG ZLOO GHYHORS DV D SUEZRUULWK VWRKH FRIQLQIHKE
FRXQWULHV DQG UHJLRQV

7KH GHYHORSPHQW RI WKLRQDWWXFRPRQERH\D. WERMEZQD W
FRPSOHWLRQ Rl WKH FRQVWUXFWLRQ RI 30DULWVDPORYGKYD'
UDLOZD\ OLQH DV ZHOO DV WKH FRQVWUXFWLRQ RI DQ LQW

9 6RXWKHU ® DAWMVWDMR FHBRPLDODXHVKHYR® ERUGHU
AXVWHERGBDRYBXYIDV 9DUQD HQVXULQJ FRQQHFWLR
IURP WKH VRXWKZHVWHUQ SDUW RI WKH %DONDQ 3HQL
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GHVWLQDWLRQ Rl 3'W&GUBEMW BHQABRBHRIBODRYYGBKYIDV 9DUQI
FRQYH\LQJ WUDIILF IURP DQG WR WKH $GULDWLF UHJLR

$IWHU FRPSOHWLRQ RI WKH FRQVWUXFWLRQ RI 37UDNLD’
LQIUDVWUXFWXUH DV ZHOO DV WKH FRQVWUXFWLR Q@ ® IW BoH
FRXQWU\ ZLOO HQVXUH WKH IXQFWLRQLQJ RI 3(7& URYD 7K
3DODQND" EHWZHHQ WKH UDLOZD\ QHWZRUNV RI %XOJDUL
SUREOHP 7KH SURMHFW IRU FRQV&MNREWVLROQ \RW WD WHLIQ E DU
ERWK ZLWK D YLHZ WR WKH FRQQHFWLRQ RI WKH UDLOZD\ C
WR WKH FRPSUHKHQVLYH FRQVWUXFWLRQ RI WKH UDLOZD\ 1

7KH GHYHORSPHQW RI 9DUQD D Qi® HQWV DR/l SRUMWYVRDV ROBL
JDWHZD\V Rl WKH FRXQWU\ DORQJ WKH (8 H[WHUQDO ERL
VRXWKHDVWHUQ PDMRU D[LV IRU (XURSH FRQQHFWLQJ WKHI
ZLWK &DXFDVXV DQG WHKMHO&DW ZILIMX HSW D @G WKH 5HG 6HI

9 7KH QRUWKHDQW:Z YW R U9 B QLW R6 REKDPFENQR QD FXU UHC
VSOLW E\ WKH IXQFWLRQV Rl WKH WZR &0DVV URDGYV
FRQVWUXFWLRQ RI 3+HPXMFPIQKEZ RI WKHWQRDWLRQDO L
FRPPXQLFDWLRQV EHWZHHQ 6RILD DQG WKH 1RUWKHUQ
XUEBP®QWUHV LQ 1RUWKHUQ %XOJDULD DV ZHOO DV WR
VXSSRUWHG E\ WKHRIOWWHVWURISHIDWLRRRPPLVVLRQ IRL
3+HPXV  +LJKZDY LQ DARFRUGDQFH ZLWK WKH QHZ GHYHO

9 7KH IDU QRUWPBPNWQ PDHAMN D[LV LV IRUPHG DORQ®@J 3ULT
WKH 5LYHU 'DQXEH FIRIHIHFWXQB THD®M FHRPVUHYV RI1 W
$V D ZEWWQH ZD\ WKLV D[LV LV PDLQO\ RI LQWHUQDW
LQIOXHQFH RQ WKH VSDWLDO RUJDQL]DWLRQ RQ D QDW
DFURVV WKH ULMMUDPODW XU EDWKLHU WKDQ DQ LQWHE

$V D QDWUREMHORBRMQWKLY SULRULBMOMLMWIH(WDEOLV
LPSOHPHQWDWLRQ RI D QXPEHU RI HQYLVDJHG SURMHFWV
EULGJH 9LGIZQODOPRRWHFW WKH URDG DQG UDLOZD\ QHW.
5RPDQLD DQG WKH RWKHU (8 OHPEHU 6WDWHV %KM H\WK QDG
6LOLYMAIDUDVL ZLOO DOVR FRQWULEXWHRW®RH W KR GHOIXDW
VWUHQQWRHQKH UROH RUERBGWUH\LWLHV DV

$ YHU\ LPSRUWDQW SURMHFW FRQQHFWHG ZLSWK @ KIRD B [B X
BKXPHQ DQG XSJUDGLQJ RI WKH UDLOZDYDOL@MH U HISH HO/MH®
DOWHUQDWLYB(MHIRHQW ®G SURYLGHV IDVWHU FRQQHFWLE
URXWHOBD@PQXEH WKH SRWWHRS BXWHWRKED&IOFDVXWRRXQV
FRXQWULHV RI &HQWUDO $VLD ,UDQ DQG WKH )DU (DVW

7KH PRGHUQL]DWLRQ RIGVEXVSRUZWIFR I DAULIG ISDRIDED RIHWIZIR U
DQG WKH SRUWV /RP 2U\DKRYR DQG 6YPDOWIRHMIRRUNS RAL
HQKDQFH WKH XUEDQLVWLF UROH RI WKHVH FLWLHV LQ \
FRQVWUXFWWRIQ PRGD® MHUPLQDO LQ 5XVH ZLOO FRQVROL
FHQWUH LQ WKH QRUWKHUQ SDUW RI WKH FRXQWU\

7KH GHVFULEHG PDMRU D[HV Rl WKH WUDQVSRUW LQIUD
FRQQHFWLRQV Rl WKH FRXQINQG RMWKKH W K8 CHPLEHE RBXWUDL\Y B \
WKH POMFBBQWUHY LQ WKH FRXQWU\ DQG WKRVH RI WKH QI
WKH VHFRQGDU\ LQ LQWHUQDWLRQDO DVSHFW D[HV ZKLF
EDODQFHG GRYHORIPHEWHP RI KXPDQ VHWWOHPHQWYV ZI
I ——
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LPSOHPHQWDWLRQ RI WKH GHVLUHG PRGHO RI PRGHUDWH S

9 6HFRQGDU\ 'DQXEGLDLMWIORGL@QRUWKHUQ KRUL]JRQWDO

7TKH IXUWKHU FRQVWUXFWLRQ DQG XSHUHDOGIRXEHRIVWRYHWORI
9LGLQ WR 6LOLVWUD LQFOXGLQJ WKH FRQVWUXFWLRRQ RI C
WKH SRWHQWLDO RI WKH SHULSKHUDO VKRUHOLQH DUHDV
VHWWOHPHQWY 7RJIJHWXQMNEHLWK ZDRHHBEZDMHUWKLYV GHVWLC
VLIQLILFDQFH IRU LQWHJUDWLRQ RI WKH GLVWULFWYVY DQ
VWUHQIJWKHQLQJ RI WKH WHUULWRULDO FROODERUDWLRQ Z

7KH LPSURYHPMQW QRISRKW FRQQHFWLRQV RI WKH ULYHU
+LJKZD\ HQYLVDJHG LQ WKH (8 'DQXEH 6WUDWHJI\ ZLOO
VWUHQJWKHQLQYUEIPWRW WHWY ODORQJ WKH 'DQXEH VKRUHOLQ

9 6HFRQGDU\ VRXWKHW Q“UBRLI®WU DRYXWEHUQ KRUL]JRQWD

7KH RSWLPL]DWLRQ DQG UHFRQVWUXFWLRQ RI WKH URDG
SHULSKHUDO ERUGHU DUHDV DORQJ WKH VRXWKHUQ ERUGH
PXQLFLSDOLWLHYV GALR WKL WHRHSGWWHYH. Q WKH JRQHV ZLWK
%XOJDULD 7KH VHWWLQJ XS Rl VXFK DQ D[LV ZLWK LPSUR"
IRU GHYHORSPHQW Rl WRXULVP DQG H[KLELWLRQ RHUNKH S
MRLQW UHJLRQDO WRXULVW SURGXFWV ZLWK WK HEHRAUHG H L
ODFHGRQLD DQG 7XUNH\

9 6HFRQGD®%D)AR\IHQ D [IDW ERKRDIDY' FHQWUDO KRUL]JRQWTE

7KLV WUDQVSRUW GHVWLQDWLRQ HQWDKH IFNHKH/GUD GO B Q U W L
ZHGBIYHORSHG LQIUDVWUXFWXUH DORQJ WKH VKRUWHVW G
ORVLQJ LWV IXQFWLRQV DIWHU WKH FRQVWUXFWLRQ7RI 37U
WKLV GHVWIL\WD VOIDRMLRQ P O GLLMW ULLEXGAHR QRRI WHKH WUDIILF
DQG IRU LQWHJU DADICRD @ IWRKZH) YRZKLFK SRVVHVV JRRG SR\
QHWZRUN RI KXPDQ VHWWOHPHQWYV

9 BHFRQGDU\ HDVWHUQ DPKXPERPERAY \CRORVVERDGHU F
SRLQW 7XUNH\’

$OWKRXJK LW LV QRWKINUDMLRI I7(1ZHOO HVWDEOLVKHG ,W
5RPDQLD DQG 7XUNH\ DORQJ D &0DVV URDG 7KH HQYLVD
6 LOLOMXEPBRYHW KHU ZLWK WXHHIX W REHX BERKD QG WKH FRQQF
S+HPXV~ +LJKZD\ ZLOO IDFLOLWDWH WKH WUDQVSRUW FRP
FRXQWU\ DQG ZLOO LPSURYH WKH WUDQVSRUW DFFHVVLELO

9 6HFRQGDU\ ZHVWH B Q HYRQHE® R RESPERMD GXG R|H P’

,Q FRQWUDVW WR WKH HDVWHUQ VHFRQGDU\ D[LV WRKIH ZHV
&0ODVV URDGV DQG GRHV QR W RRK}GKR WG HUWHILRQDM OR GRQ
QRW \HWFWRIGVD@X WKH RQH DW =ODWRJUDG FRQGXFWV OL
31LNRBRWDQX O0DIJXUHOH  IHUU\ RSHUDWHYV

7KH HQYLVDJHG PRUH GLUIDHVRERDQRIFRVZRQ B QNPIMWD® ST WK
QRUWK HQVXULQJ DOVR YBRAHNMYVW WR UNVKID QA \DKEULGJIH LC
FRQVWUXFWLROHRIGDURDEVYBRREIYDG WRIHWKHU ZLWK W
$VVHQREBEDEXGR]HPRQWKL URDG ZLOO LPSURYH FRQVLGHUI
WKH PDLQ GHYHORG PHIQHV6RKMUEHQWUDO 5HJLRQ WKH FLV
DUHDV LQ WKH &HQWUDO DQG (DVWHUQ 5KRGRSH ORXQWDLC
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7KH PDMRU DQG WKH VHFRQGDU\ D[HV RI WKH WUDQVSRUW
FRQVWUXFWLRQ RIHQHRDBFD Q GWULBIVORIQVKD VWU XFW XUH DQ
RQHV 3DUDOOHO ZLWK LW WKH VHD DQG ULYHU SRUWYV DQC
WKH LQWHUPRGDO WHUPLQDOV ZLOO EH XSJUDGH QU DQIGH G H
GHYHORSPHQW RI WKH WUDQVSRUW V\WWHP RI WKH FRX
GHYHORSPHQW Rl WKH WUDQVSRUW LQIUDVWUXFWXUH RI W
ZLWK WKH (BURSIPDY WUDQVSRUW QHWRRDWFV SROW F\J UR Wi
(XURSHDQ VSDFH DQG GLPLQLVKLQJ RI WKH LVRODWLRQ RI

2Q D QDWLRQDO VFDOH WKH DFKLHYHPHQW RI WKH GHVLUF
UDQNLQJ LQ WKH VWUXFWXUH R WHBW HYWWAHGDHP HEGWSW M GHNY
VSDWLDO RUJDQL]DWLRQ DQG IXQFWLRQLQJ RI WKH WUDC
LQWHQVLYH IORZV Rl SHRSOH JRRGV DQG VHUYLFHV EHW:
QHWZRUN 7KH FRPISQWLEHOUWNQOWE BEW SWMKBHHY DQG WKHLU IX
VWUXFWXUH Rl WKH VHWWOHPHQW QHWZRUN RQ RQH KDQG
VHUYLFHVY RQ WKH RWKHU KDQG LV D SUHFRQGLWLRQ IRU

W QMFHVVDU\ WR LPSURYH WKH SURYLVLRQ RI WUDQVSRUW
IURP WKH ELJ XUEDQ FHQWUHY DQG WKHRDFWDRQ W IRUKHP
QHWZRUN VKRXOG EH FRPELQHG ZLWK WWWKHS$QPB V&N FH\WRHRIWS
VLIQLILFDQFH IRU WKH IXQFWLRQLQJ Rl WKH SRO\FHQWULF
ORFDO VLJQLILFDQFH ZKLFK VXSSOHPHQWY WKH URDG QHW

7KH UHJLRQDO QDWXUH RUDAHIZYDL\FWW BQANRSYRWWR ODE\ D VR PI
LQIOXHQFH RQ WKH VSDWLDO RUJDQL]DWLRQ RI WKH V\VWF
QRW XQGHUWDNHQ VWHSVVISRHH G RQVMWIZORWARIHR | KLURK P
GRPHVWLF DLR®DRQWRQQ@HWWLRQV Rl WKH ELJ XUEDQ FHQW
LQKDELWDQWYV ZLWK WKRVH LQ WKH RWKHU UHJLRQV DQG
SURFHVV DQG WKH VWULYLQJ IRU HQKDQFHG FRPSBWHKMQY F
WKH FRQVWUXFSHHR® WD LIOZIK\ FRQQHFWLRQV ZKLFK ZLOO k
GHYHORSPHQW VHW LQ

,Q WKLV UHVSHFW VSHFLDO DWWHQWLRQ VKRXOG EHHSDLG
QHLIJKERXULQJ FREQWMEHWVBDQWUWMKHLQ WKH UHJLRQ VXFK
ZHOO DV DORQJ WKH GHVW ¢®WXBWERIQWDQXEH %YULGJH

7KH IXUWKHU FRQVWUXFWLRQ DQG XSJUDGLQJ RI WKH QDW
SDUW R7 ZUOO VDWLVPHOWN URHI YPIRIBHL OLW\ LQ WKH IUDPH?Z
(XURSHDQ WHUULWRU\ LQFOXGLQJ WKH QHLJKERXULQJ FF
FRPPXQLFDWLRQV LQ WKH QDWLRQDO WHUULWRU\ DQG RI W

(QJLQHHULQJ LQIUDVWUXFWXUH
(QHUJ\ P\VWH

7KH VSHFLILFV Rl WKH HQHUJ\ VIVWHP FRQQHFWHG ZLW]
HQYLURQPHQW DQG LPSURYHPHQW RI TXDOLW\ RI OLIH GF
RUJDQL]DWLRQ WKH VRFLDO DQG UHJQRWEZR UNRO DRICH VD FBLVD
HQHUJ\ VIVWHP EXUGHQ WKH WHUULWRU\ PRVW WDQJLEO\
VHUYLWXGHV
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%XOJDULD LV VWURQJO\ HQHUJ\ GHSHQGHQW VLQFH LW LF
UHVRXUFHV ,QMRW UPRYHBJI\PORXUFHV LW UHOLHV PDRIQM®\ R
QDWXUDO WPIVOUWRERDO DQG QXFOHDU IXHO

'LWK D YLHZ WR UHGXFLQJ WKH GHSHQGHQFH RQ LPSRU\
UHGXFWLRQ RI WKH KDUPIXODMWLROF & URIFW ¥ ¥ HY/QRIQ JW K H Q4L
ORFDO HQHUJ\ UHVRXUFHV LV GHILQHG DV WKH PDMRU JRD
TXDOLW\ OLJQLWH FRDO LV D VLIJQLILFDQW HQHUJ\ UHVRXU

7TKDQNV WR WKH FURVVURQGM IHXRIIDDJS KL FDORIEDQN. ILFD QW
WKH VHFEXULW\ RI HQHUJ\ VXSSO\ H[LVWV LQ WKH LQFUHDYV
UHVRXUFHY QDWXUDO JDV RLO WRZDUGV WKH ZHVWHUQ I
IRLWGHUVLILFDWLRQ RI WKH VRXUFHY DQG VXSSOLHUV RI H(
DUH FRQVWUXFWHG IURP &HQWUDO $VLD WRZDUGV %X0OJD
EHFRPH SDUW RI DQ DOWHUQDWLYH FRUULGRU

2YHUFRPLQJ RI WSHKH GO\ BHLFLHQW XVH RI WKH DYDL(
ORFDWLRQ RI WKH QHWZRUNYV DQG IDFLOLWLHV LQ WKH QTC
SULRULWLHV RI 6WUBWHORS RHEMWMFRN LF@HUJ\ WUD QMVBIRM WD
RI WKH (KWIR@GWDQ (QHUJ\ 1HWXYQRG&NEXLAGLQJ RI VA\VWHP FI
QHLIJKERXULQJ FRXQWULHYV IRU HQVXULQJ IUHH PRYHPHQYV
PDUNHW

7KH HQHUJ\ LQIUDVWUXFWXUH LQ WKH ERWEWUKH R 0ORGH D!
SROLF\ DQG WKH SULQFLSDHWWRDWRHWUIRU FRPSHWLWLYH
(8 HQHUJ\ VHFWRU ZKRVH EDVLF SULQFLSOH LV JXDUDQW
FKDOOHQJH WRUSURYVGEHWKZHREDMVDORQJ ZKLFK HOHFWULFL\
WUDQVSRUWHG WR WKH ORFDWLRQV ZKHUH WKH\ DUH QHF
LQIUDVWUXFWXUH DUH HQYLVDJHG HVSHFLDOO\ LQ WKH Q
(8 DIWHU DV ZHOO DV LQ OHVV GHYHORSHG UHJLRQV VR
(XURSH LV FRPSDWLEOH ZLWK WKH WUDQVPLVVLRQ PH
WHOHFRPPXQLFDWLRQV RU WUDQVSRUW

7KH GHYHORSPHQWQRU DNVKNALKNEKHER WIRFPW GV DFKLHYHPHQ'
SULRULWLHV IRU WKH UHVSHFWLYH W\SH RI HQHUJ\

9 )RU HOHFWULFLW\ VHFXULW\ RI VXSSO\ FDSDFLW\ IRU
IRU HQHUJ\ JHQHUDWLRQ IURP 5(6 DQG WUDQVPLVVLI
FRQVXPSWLRQ HQKDQFHPHQW RI PDUNHW LQWHJUDWLI
DQG LQWHOOLJHQW HOHFWULFLW\ XVH

9 )RU QDWXUDO JDV GLYHUVLILFDWLRQ RI VRXUFHV DV :
WUDQVSRUWDWLRQ URXWHVWLRIKDWKHURXDIW LRIF URHDPA
LOQWHUFRQQHFWLRQ SURPRWLRQ RI PDUNHW LQWHJUDYV
PDUNHW

3RZHU WUDQVPLVVLRQ QHWZRUN

7KH VSHFLILFV RI W KHO HEFQNS\WRLEFFR MY RAWHIPHLPSRVH WKDW LW
KXPDQ VHWWOHPHQW YLD GLIIHUHQW W\SHV RI QHWZRUNV
QRW LQIOXHQFH GLUHFWO\ WKH VSDWLDO RUJDQL]DWLRQ F
MRLQW RSHUDWLRQ ZLWK WKH SRZHRX WWUNHRFVLRSRWVKI Q%
PDQGDWRWYWHFPHRQQHFWLRQV ZKLFK GHWHUPLQHV WKHLL
WUDQVPLVVLRQ JULG RI %XOJD® L& DMNDK DO N W KR QMHLEMW ER & \
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7KH HIILFLHQW XVR\RUHVRKNEHMILY D IRFXV RI WKH QDWLF
VHFXUEWNXNVYDLQDELOLW\ RI VXSSOLHYV

5HQHZDEOH HQHUJ\ VRXUFHV DV LPSRUWDQW ORFDO LQH[
QDWLRQDO HQHUJ\ SROLF\ )RDUBFRLRYHYI 5 (6 G QUHOHV\HYR V \
LQ WKH FRXQWU\ DIWHU BRI W K B (BGR W I & VSLRDV/OH R IWKL\TEQ
FOHDQ HQHUJ\ ZLQG VRODU HQHUJ\ JHRWKHUPDO ZDWHU\
HIWHQW

$W WoKkPHH W LPH WKH H[LVWLQJ FRDO SRWHQWLDO RI %X0OJDL
FRDIOUHG SRZHU SODQWV ZLOO FRQWLQXH WR RSHUDWH L
SURWHFWLRQ QRUPV DQG PHHWLQJ WKH HFRORJLFDO UHTXIL

7KH DQWLFLBVDWBI@GWLDO LQFUHDVH RI WKH LQVWDOOHG FC
5(6 PDLQO\ E\ ZLQG IDUPV PDLQO\ LQ WKH 1RUWKHDVW 5H
WKH 6RXWKHDVW 5HJLRQ LV UHODWHG WR VBKHR D FFRIGQHHIFDA
RI WKH RXWSXW RI WKHVH SODQWY DV ZHOO DV ZLWK WKHI
WLPH LQ YLHZ RI WKH FRQVLGHUDEOH YDULDELOLW\ RI WKIH
E\ PHDQV RI WKH UHVSHFWRY HVRFRIRPLHF PG PKDREWLPDO P
LQYHVWPHQWY LQ ZLQG SRZHU SODQWY DQG SKRWRYROWDI
RQ SURGXFWLRQ DQG FRQVXPSWLRQ Rl HOHFWULFLW\ IURF
XQGHUPLQH.WAKRI TRADODJHPHQW RI WKH SRZHU V\VWHP RI
HOHFWULFLW\ VXSSO\

Baccea [Posnania)

Lajuces Tintareni {Romasdal
[Sridjal 4 Tirmerwsi [Ainmanis) Rzhman (Rompenial
T ol Dl it
Mis {Srhijal E.'n'n..n}jl
g = 1'4:.1.m.-n:;:||
- EHE "_'l_'iﬂa-'r-u.t__.-"'_}:
wris o WA
[Sridja] = ; ¥
Stip
{Makadonija)
Kriva Palanka F i ; #
[ kadinija] | bt S R LTI L
ok Hamitabak 3 o )
e Y R B Y
Hamitahmi
Syzhitsa (Turkey) EraHTRan poeaa, 400 &Y
[Flabediznija) E_Emmnpumﬁg:;f
neun,
B anta |Grawce) o I'Imw?lnur;i-
Theasalamiki [Greece) Hupus passa s oo A0 ey

)LJ 3RZHU WUDQVPLVVLRQORXWHP I@RHOROIBUDO ZHEVLWH RI WKH (OH

7KH IXWXUH GHYHORSPHQW RI WKH HOHFWULFLW\ WUDQVPL
DQG FRQQHFWLRQ RI QHZ 5(6 DV ZHOO DV ZLWK LPSURYHPF

9 RQVWUXFWLRQ RIVDVWHFRBRQ Q8 AWURIQF 4 XOJBREZHB U
WUDQVPLVVLRQ OBQHROEDQAWND ,]WRN

9 FRQVWUXFWLRQ RI WZR QHZ N9 VXEVWDWLRQV L
.DYDUQD OXQLFLSDOLW\ OGODG'REULFAK. OXRDIHALSDROHRV\
HISHFWHG LQFUHDVH RI WKH SRZHU JHQHUDWLRQ IURP
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9 LQFUHDVH LQ WKH WUDQVPLVVLRQ FDSDFLWLHV RI WKF
FUHDWLQJ WKH QHFHVVDU\FRGIGKRDWERQ RR QGH M LSFOD\Q (
SODQWV Rl QHZ FRQVWUXFWLRQ

7KH GHYHORSPHQW RI WKH HQHUJ\ VA\VWHP LV DOVR UHODYV
ZKLFK ZLOO EH DFKLHYHG WKURXJK UHFRQVWUXFWLRQ RI
HRBUJ\ HIILFLHQF\ SURMHFWY LQ KRXVHKROGY DQG LQGXVWL

*DV WUDQVSRUWDWLRQ QHWZRUN

7KH JDV GLVWULEXWLRQ QHWZRUNV LQ WKH (XURSHDQ |
PXQLFLSDOLWLHVY ZKLOH LQ %XOJDULD QDWXUDO JIRV LV [
PXQLFLSDOLWLHV LQ WKH FRXQWU\ ORUH WKDQ RI WKH
%XOJDULD WKHLU VKDUH LV KDUGKDV LPBRUQWRDWL QW B WRY
SDUWLFLSDWH GLUHFWO\ LQ WKH LIPGLOMIPDHVOMYBIW LIRRQ FEIR @Y K
QHFHVVDU\ LQIUDVWUXFWXUH DQG GLYHUVLILFDWLRQ RI HC
FRUULGRU IRU QDWXUDO JDV VXSSO\ IURP VRXUFHV LQ WKF
WR OLTXHILH® @Q® WRQWMMRIOARQQHFWLR QAR OWR QI[LWKHQ1RH
(DVWHUQ DQG 6RXWKHDVW (XURSH

7KH IXWXUH (& LQLWLDWLYHV IRU FRQQHFWLRQ RI WKH VXS
6HD DQG WKH %ODFN 6HD DORQIRWKH MWHVEDD 8 G R\WQ DN KW
UHJLRQDO FRRSHUDWLRQ ZLWK D YLHZ RI VXSSRUWLQJ W
SURMHFWY DQG LPSURKEBVPH@ VW HRY HOKRS PB Q WHMWY) WKH UHJLRC

YepHo Mope

Gl B &

il i TpaHCHaUMOHANHK NPOEKTH
T T

-y ;. EE® NABUCCO Project
HKIP Fasosa undpacTpykrypa EEE South Stream Project
2013 - 2025 | HAUMOHANHA KOHUENUMA 33 NPOCTRAKCTBEHG PazenThe Ha P, Benrapwa 3a neproga 2013-2025 .

NCSD Warourmk: TIpoyyBanua HL[TP, Bynrapras

)LJ *DV WUDQVSREBUWNDWQRQRQHAWEHD RIILFLDO ZHEVLWH RI %XOJDUWUD
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,Q YLHZ Rl WKH KLJK GHSHQGHQFH LQ WKH ILHOG RI QD!
LQIUDVWUXFWXUH LQ WKH FRXQWU\ WKHVH LQLWLDWLYHV
HOM UMHJILRQ RI 6RXWKHDVW (XURSH

7KH H[LVWLQJ WUDQVLW JDV WUDQVSRUWDWLRQ QHWZRUN .
5RPDQLD DQG WKUHH RXWOHW SRLQWV WRZDUGV 7XUNH\
WKURXJK WKH FRQVW WXERMSLRDWR R IB/ORMRE. GROSURVVHG QDW)
ZKLFK DOWHUQDWLYH JDV VXSSOLHV WR WKH FRXQWU\ ZLO
WKH PLVVLQJ L£LOQMWEVWNPWRIRIMIQHFWLRQV ZLWK WKH QHL.
IROORBURMHFWY ZLOO EH LPSOHPHQWHG

9 FRQVWUXFWL\RIQLRDWHRQ WHUBIRL QDWW XRD @ UDX /1* Wi
QDWXUDO JDV ZLOO EH VXSSOLHG QRW RQO\ IRU %XO.
ZHGBIYHORSHG %XOJDULDWZRYNWUDQVSRUWDWLRQ QH

GHOLYHU\ RI FRPSUHVVHG QDWXUDO JDV &1* IURP $]HI

JDV LWMWWBP FRQQHFWLRQ ZLWK 7XUNH\ ZKLFK ZLOO D
JDV IURP $JHUEDLMDQ 7XUNPHQLVWDQ ,UDT /ILE\D (.
VXSSOLHV RI /1* DW WKH ODUEOH 6HD WHUPLQDO .DWD

9 FRQVWUXFWLRQ RI JIF\R BRGQHD t ISV MOUPRYGHU UHYHU
JDV SLSHOLQH RI LQGLFDWLYH OHQJWK NP FRQQHF
VA\VWHP DWHMWWKRN 53XWRPDWHG *DV 'LVWULEXWLRQ 6WD
WUDQVSRUWDWLRQ VI\VWHP LQ WKH UHJLRQ RI *LXUJLX

9 FRQVWUXFWLRQ RI JDAXGLBWHICOL QH WK HHSESHUR[LPDWH
FRQQHFWLQJ WKH *UHHN JDV W UD Q@ WSHRH WDMLR Q. R PRWW
WKH %XOJDULDQ JDV WUDQVSRUWDWLRQ V\VWHP LQ WK

9 JDV LQWWUHB P FRQQHFMHIRE) Do XOKIIDRKLBLOO DOORZ WKH C
IRU %XOJDULD YLD 6HUELD IURNR\WWHP(®D QGVIWRJD QIR
5XVVLD VXSSOLHUV RI QDWXUDO JDV

9 FRQVWUXFWLRQ RI WUDQVLW JDV SLSHOLQH B21DEXFR"™ I
GLUHFW FRQ®HFWLRQ 58

7KURXJK WKH DFFHVV WR DOWHUQDWLYH VRRUEH VFDBWLHF
DFKLHYLQJ PRUH FRPSHWLWLYH FRQGLWLRQV LQ WKH LPSF
FRXQWULHV IURP WKH &DVSLDQ 6HD UHJLRQ DQG $VLD 0LQ
.DWDU 2PDQ 8%$( 1LJHULD HWF

7TKURXJK WHKMW.HIRVARQQHFWLRQV WKH VHFXULW\ RI JDV VX;
DQG WKH QHJDWLYH HIIHFWV IRU WKH QDWLRQDO HFRQRP
SDUWLDO GLVUXSWLRQ RI VXSSOLHV IURP WKH FXUUHQWO\

7KH QDWLRQDO JDV WUDQVSRUWDWLRQ QHWZRUN LQ WKH
H[SDQVLRQ RI JDVLILFDWLRQ Rl KRXVHKROGV WKURXJK FRC
DQG DXWRPDWHG JDV GLVWULEXWIORRI \IW B WELIRQWU L\ELXQF ER @
JDVLILFDWLRQ Rl KRXVHKROGYV IRU PDNLQJ EHWWHU XVH RI
KRPH LV DV \HW LQ LWV LQLWLDO VWDJH

&RPPXQLFDWLRQ V\VWHP

8QOLNH WKH WUDQVSRUW V\VWHP WK R PVPKHK MSDW HRQL U §
LPSURYHPHQW RI WKH DFFHVV WR LQIRUPDMHEHRGHYY® NIHRZ

PRGHUQ HOHFWURQLF FRPPXQLFDWLRQV LQIUDVWUXFWXUH
|
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ODUJH SRUWLRQ PIFWKHLWERYRFQLFPRGHUQ VRFLHW\ DQG U
HFRQRPLF VHFWRU 7KH HOHFWURQLF FRPPXQLFDWLRQV LC
OLYLQJ VWDQGDUG DQG WKH TXDOLW\ RI OLIH Rl WKH PRG
VSHFLILF JURXSV Rl WKH SRSXODWLRQ DQG DVVLVWV WKHL
OLIH RI WKH FRXQWU\

$W WKH (XURSHDQ OHYHO WKH SULRULWLHYV LQ WKH ILHOG
,&7 DUH RXWOLQHG LQ@8WKMHUTIWHRSHRU JURZWK DQG PRUH
LWV OHDGLQIWIHWUIBQYEPHVQ WKH ILHOG RI GLILWDO WHFI
3'LJLWDO $JHQGD IRU (XURSH’ 7KH ODWWHU DLPV DW RYHU
RILGLWDO HOHFWURQLF FRPPXQLFDWLRQ VHUYLFHV LQ WK
QDWLRQDO IURQWLHUV DQG FUHDWLRQ RI D VLQJOH GLJLW
WKH (8 LQ WKH GLJLWDO HUD

7KH DJHQGD HPSKDVL]HW HHSO MFR WD RMQWKH VSUHDGLQJ
EURDGEDQG DFFHVV IRU HYHU\RQH LQFUHDVH VSHHG WKUT
IDFLOLWDWH LQYHVWPHQWY LQ LQQRYDWLYH YHU\ IDVW |
DFW DVUNLKN BRUWKH IXWXUH GLILWDO HFRQRP\

7KH GHYHORSPHQW RI DQ RSHQ DQG FRPSHWLWLYH PDUNI
GHSHQGV WR D FRQVLGHUDEOH H[WHQW RQ WKH SRVVLELOL
FRPPXQLFDWLRQ IQ@E KBUYWDEEQYXBHWERH H[LVWLQJ RQHYV

W LV QHFHVVDU\ WR SURPRWH WKH EURDG VSUHDG RI WKH
XSJUDGLQJ ZLWK SULRULW\SRIS WEKBIWH-GP BWHDINVQ & HKWQ\E HQJ X
DFFHVV WR WKW IQHWZARQAH WHOHFHQWUHY $ PDWHU RI SD
RI PHDVXUHV DW WKH QDWLRQDO OHYHO IRU VXYSRIWE RI
EURDGEDQG +QMHVGXEURY WKH DGPLQLVWUDWLYH EXWQ&HQ |
VKRUWHQLQJ RI WKH GHDGOLQHV ZLWK UHVSHFW WR DI
FRPPXQLFDWLRQ QHWZRUNV RU QHZ QHWZRUNLQJ IDFLOLWI
LPSURYHPHQW Rl WKH FRRUGLQDWLRQ DIPRWK RVK M [EHRWP S BiMC
WKH FRQVWUXFWLRQ FRVWV WKURXJK MEUHDNLQJY RI WKH
QHWZRUNV RI WUDQVSRUW ZDWHU VXSSO\ DQG VHZHUDJH
YLHZ WR WKHLU MRUQWHXV HE EL O\GHIK) HEOHEVB URQLF FRPPXQL

7KH GHYHORSPHQW RI WKH FRPPXQLFDWLRQ V\WWHP LV RUL
BWUDWHILF REMHFWLYH 326SDWLD®$MRKBIVQRIQQOMMQ & | D BJFHHHV |
HTWDEOH DFFHVV WR LQIRUPDWLRQ DQG FRPPXQLFDWLRQ
SHULSKHUDO UXUDO DUHDV DQG SRVVLELOLW)\ IRU GHFH(
FRPPRQ LQWHUHVW

7KH DFFHVV WR ,QWHUQHW LV VHDPXE®NGH [LIQV W KD IXQE\D QQF Y
ZKHUH WKH GHJUHH RI HTXLSPHQW Rl WKH FRPSDQLHV DQG
QHFHVVDU\ WR VHW XS SXEOLF SODFHV IRU DFFHVV WR W
WHUULWRULDO @HVFID,&7W LIHYGL QQWKHIYX ORSPHQW LQ JHQHU

7TKH FRQGXFWHG VWXGLHVY DERXW WKH FXUUHQW VWDWH
%XO0JDULD DV ZHOO DV WKH (XURSHDQ DQDO\VHV RI WKH
VLPLODU FRQFOXVDRIQNRXQP@WHOO KD WHRKLQG WKH RWKHU (¢
WKH FRQQHFWLRQ UDWHY DQG WKH XVH RI WKHVH WHFKQR
ZHOO DV LQ WHUPV RI WKH UDWHV RI XVH RI WKDW WHKWHY L F|
5HSXEOLF RI %XOJDULD E\ -DQXDU\ ZDV DV FRPSDUF
SUHYLRXV \HDU FRPSDUHG WR DQ (8 DYHUDJH RI WDl
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OLQHV SHU LQKDELWDQWY 7KLV HVVGW N DMR RAQK HQK WWIKKHH
XQGIRISXODWHG DUHDV DQG UXUDO DUHDV ZKHUH PRVW
EURDGEDQG DWHNWWHOWQRQ

7KH QDWLRQDO VWUDWHJ\ IRU GHYHORSPHQW RI WKH EURD

GUDIW WDNHV LQWR FRQVLGHUDWLRQ WKH LPSRVVLE
EURDGEDQG VHUYLFHV DW DIIRUGDEOH SULFHV IRU DOO FL
RQ WKH WHUULWRU\ RI WKH FRXQW WWDKWLHF K GWHBR & QUWILRR
RI WKH SXEOLF 7KH VWDWH LQWHUYHQWLRQ LV HQYIVDJHG
(XURSHDQ &RPPLVVLRQ LQ WKH 3&RPPXQLW\ JXLGHOLQHV IF
UHODWLRQ WS ORKPHWODMSIRG BURDGEDQG QHWZRUNV’™ (& *XL
UHJLRQV KDYH EHHQ GHILQHG GHSHQGLQJ RQ WKH DOUHDG

7KH UHOHYDQW DQDO\WLY FRQGXFWHG LQ %XOJDULRQDQG
WKH UHPRWISDSHMORYEKBUUXUDO DUHDV KDV VSHFLILHG PRLU
QHHG IRU VWDWH LOWHUYHQWLRQ LV JUHDWHVW DQG ZKLFk

7KH FRPSLOHG SLFWXUH RI WKH EURDGEDQEVLRBHWNKH-FRY HW
SQXPEHU RI SURYLGHUV" KDV KHOSHG LGHQWLI\ WKH DUHD)\
WKH FODVVLILFDWLRQ LQ WKH (& *XLGHOLQHV IRU WKH D
LOWHUYHQWLRQ RQ WKH ISBBAWUW RI WKH VWDWH LV SHUPLVYV

&HUWDLQ DUHDV Rl WKH FEDPOQWHSG | DL LYWDEH W VR 8B WWR C
SRSXODWLRQ LQ WKHVH DUHDV LQ DQ LQHTXLWDEOH SRVLV
DQG DFFHVV WR LQIRUPDWLRQ DJ®® HHZRHFNV B R Q/IKFH VHHOHYALW H ¥
7KH RYHUFRPLQJ RI WKLV LVRODWLRQ ZLOO GLPLQLVK W
WHUULWRULDO FRKHVLRQ DQG EHWWHU VSDWLDO RUJDQL]D

W LV QHFHVVDU\ WR H[SDQG WKH D RAHW D\DRG D/GI® YLK K g
JURZLQJ UROH RI LQIRUPDWLRQ HVSHFLDOO\ LQ WKH VPDO
IRU DFFHVV WR LQIRUPDWLRQ DUH WKH RQO\ RSSRUWXQ
LQIRUPDWLRQ V\VWHSBVRXYQELRQD BD QQMHGQHW VHUYLFHV I
LQFOXGLQJ IDFLOLWDWHG DFFHVV IRU KDQGLFDSSHG SHRS
VRFLHW\ ZLWK LWV DGYDQWDJHV IRU RYHUFRPLQJ WKH E
W HRIWILDVO GLVSDULWLHY LQ GHYHORSPHQW

,Q WKH GUDIWV RI WKH XSGDWHG 1DWLRQDO 6WUDWHJI\ IR
SHSXEOLF Rl %X0OJDDOQB WKH 1DWLRQDO 2SHUDWLRQDO 30
6WUDWHJILF 2EMHFW LY HoU RROUG BDYQHR B BPHWDW LRI WKH 5HSXEO
SDUW RI WKH 6WUDWHJ\ LW LV HQYLVDJHG WKDW E\ DFI

RI WKH KRXVHKROGY VFKRROV FRPPXQLW\ FHQWUHV 2
DQBLIJKHU HGXFDWLRQDO LQVW LWLXM HRQWHD © G LWV M OLAY DMDIGH

6SDWLDO GLPHQVLEQVHE HHRQRBEHWGHYHORSPHQW

7KH HFRQRPLF GHYHORSPHQW IROORZV WKH VSDWLDO VW
SRO\FH@WGHO ZLWK LWV FHQWUHY DQG GHYHORSPHQW DJ[H
ZLWK WKHLU SRWHQWLDO DQG WKH UHTXLUHPHQWYV IRU V
FUHDWLQJ FRPSHWLWLYH HFRQRPLFDOO\ DFWLYH JRQHYV
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$JULFXOWXUH BRBURHWGWWWDWH REMHFWLYHV GHYI
$IJULFXOWXUH

$IWHU LWV DFFHVVLRQ WR WKH (8 %XOJDULD LV FRPSHWLQ
WKH PRVW GHYHORSHG HFRQRPLHV ,Q FRQWUDVW WR WK
PR®H) V\WVWHPV IRU ODQG PDQDJHPH QD ORQFRKGW QD QGD P&
LPSURYHPHQW RI OLIH LQ WKH UXUDO DUHDV

7KH SUREOH P UZLWP K QWKIHW LIRQG RW SO RQMBRW 11X 00\ EXLOW D Q
LQIUDVWUXFWXUH RXO\WGOPHRWDO® DRIW DAVXOVDULD 7KH QHFH
IUDPHZRUN HQVXULQJ FRQGLWLRQV IRU ERWK DJJUHJDWLF
XVH SODQQLQJ KDV EHHQ FRUURERUDWHG

7KH VHFRQG SUREOHPDWLF KSGEBHO LRY DM BLDONKMGE HIWVRH DK
LPSRUWDQW DVSHFW RI SODQQLQJ RI DJULFXOWXUDO DUHI
SORWV DQG WKH PDLQWHQDQFH RI WKH URDG QHWZRUN

UHVWLWXWLRQ RI RZQHVUMKQSOU LU B AHZ RPKIDRLRM/BIA MRXG W/RV V
GLVPDQWOHG ZKLFK UHVXOWHG LQ GLVUXSWLRQ RI WKH L
LUULJDWHG DUHDV 7KLV LV WKH PDLQ UHDVRQ IRU WKH SR
LOROWUDGLFWLRQ ZLWK WKH JURZLQJ ULVNV RI FOLPDWH F
WKH GHYHORSPRHHQON RRUDKNGR@®Y 7KH DZDUHQHVV LV WKHUH
LQWHJUDWH WKH GHYHORSPHQW RI DJHUFWOSWW RO+\WHHD
XUEDQL]JHG WHUULWRULHV DUHDV IRU HQYLURQPHQWDO S
WHUULWRULHV IRU WUDQVSRUW IDFLOLWLHYV

$ SUREOHPDWLF VSKHUH RI Y8 UJDWVPUR BW XQDHIMNRUB XS KD
DQG WKH QDWLRQDO LQIUDVWUXFWXUH IURP WKH KDUPIXO
WKH FRQGLWLRQV Rl H[SORLWDWLRQ KDYH EHHQ LPSOHPHQ
FRPSULVLQJ DJULFXOWXUDO SORWQYG KWPODHU WHWWAGHB 8 QW
LQIUDVWUXFWXUH 7KHVH DUH WKH DYDLODEOH TXDQWLWLE
UHYHDOV WKH FULW IUHDSD ISKK\R L FDQJ WWROWMKH IDFLOLWLHYV
GHSUHFLDWHG FROGQWIR Y \WWWRM BQG WKHLU LQDGHTXDW
ZLWK UHVSHFW WR UHVRXUFHV IRU UHKDELOLWDWLRQ UH
FRQWLQXHV ZLWK PDQ\ PRUH ILQGLQJV FDXVLQJ VHULRXV F

9 &RQFHVVLRQ FRQWRMFWY URHUMWMWIUBPWU\ PDWHULDO\
YLRODWLRQV RI WKH QDWXUDO ULYHU EHGYV DQG LQFUH

9 7TKH HQJLQHHULQJ VHFEXULW\ RI PDQ\ HPEDQNPHQWYV
XQDXWKRUL]JHG FXBDWIMHVWKURXJK RI

9 7KH FRRUGLQDWLRQ DPRQJ WKH LQVWLWXWLRQV FRQF
IRU SURWHFWLRQ DJDLQVW WKH KDUPIXO LPSDFW RI ZD

$IWHU WKH FRPPRWLRQV DFFRPSDQ\LQJ WKH UHVWRUBDWLR
RI WKH SUHYLRXV EXVLQHVV HQWLWLHY ODUJH DPRXQWYV
ZDVWHODQG $V D UHVXOW RI WKH VWLPXODWLQJ UROH

GLPLQLVKLQJ RI WKH VKDUH RI XQWLOOHGQG DJULFXOWXUDO

$PRQJ WKH SURGXFWLYH DFWLYLWLHV LQ WKH DJUDULDQ
YXOQHUDEOH SHULSKHUDO DURDNQJDU® WRKH H QWD BUW REKR
IUXIWRZLQJ LQ 6RXWKZHVW DQG IEFRBWEKLEXQW X D®RIZHRELIRAR
WKH PDMRU RFFXSDWLRQ IRU ID P b® VMAD LRXD B@MH DGI®
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WREDFFR SURGXFWLRQ ZLOO GHYHORS LQ FRPSOLDQFH ZLV
EDVHG UHODWLRQVW ERXS\S SDWRQOWMOHYZLWKR KOG EH VRXJKW
VRXUFHV RJUMQBREHHPRQVWUDWHY VLIQV RI UHYLYDO DIW
UHFHQW \HDUV PRUH WKDQ ,PSURYHG YDULHWLHV

IDFXUDEOH PDUNHW FRQGLWLRQV DUH VWLPXODWLQJ IDFW
WUDGLW URGZOQILU P¥MO YD UQD E L SURIEFBWILENDUR/ Y HDUO\ VYV
WKH DERUWHG QDWLRQDOLS X R WXIFR HEDROWVE JSSRVKGI QA QJ SHU
RI WKLV XQXWLOL]HG UHVRXUFH QHHGV WR EH IRXQG

,Q VXPPDU\ WKH VSDWLDO GLPHQVLRQV RI WKH SUREOHPYV

9 3IDUFHOOHG RXW RZQHUVKLS DQG VORZ SURFHVV RI1 D.
IHUWLOH ODQG SORWYV

8QXWLOL]HG SRWHQWLDO RI LUULJDMWHGA PO VR A HD K IL

'HSRSXODWLRQ DQG DJHLQJ RI WKH SRSXODWLRQ LQ P
H[FHVVLYH GHSHQGHQFH RQ DJULFXOWXUH

9 /RVV Rl VRWQ DU ERQVHTXHQFH RI ZDWHR D @G ULEX®
VDOLQLVDWLRQ R[LGDWLRQ DQG PHFKDQLFDO GHJUDGI

9 +HDYLO\ GHSUHFLDWHG DQG RU PLVVLQJ EDVLF LQIU
VHZHUDJH LQ UXUDO DUHDYV

7KH VWUDWHJ\ QR REHWKIO ®PSPBULDQ VHFWRU DQG UXUDO D
SURSRVHV DV D PDMRU JRDO D IRRPHVOLVDUYH F ¥QW XWRIG
DUHDV HQVXULQJ FRQGLWLRQV IRU GLJQLILHG ODERXU DQC¢

7KH PDMRU GLUNMERQR QWD @& DFOORZV

9 (QVXULQJ VHFXULW)\ RI IRRG VXSSO\ DQG SURGXFWLR(
YDOXH DG NS WDIGHIEOH PDQDJHPHWYWURIX QI W@ Q R ©DWH.

9 ORELOL]LSRWHIQW LD O RR W DK O HY B BI\DWR FRIDEDDQ G M B L
GHYHORSPHQW

9 GHVWRUDWLRQ DQG PRGHPBOQILIDWIRORR | INZKEOW MO X IF WIXI
XVH RI ZDWHU ORZ ZDWHU ORVVHV DIIRUGDEOH SULFF

9 SHVWRUDWLRQ DQG UBEFERQNVNWIUKNAWAREBOE RRW KMKH KDUPI
RI ZDWHUV

9 BURPRWLRQ RI WKHEGHBJYHIORKOMROQYH RUIOLWLHY IRU GLY
DIJULFXOWXUDO DFWLYLWLHYVY LQ FHUWDLQ DUHDV RI W]
SDUWLFXODUO\ VXZWHUEK HV KRU ODWHBY SRUWLRQ LV H(
FKDUDFWHUL]JHG E\ XQLTXH QDMWXBEHKOWRPELRDWK RXD R K
UHVRXUWUHFEW RXUDLY® D EDVH IRU VXVWDLQDEOH ORFDO HF

9 $JJUHIDMILRQULFXOWXUD@HDBQPGOBWRRQYYV IRU DOORWF
DJJUHIJDWLRQ ZLWK LQFRUSRUDWLRQ RI VWDWH DQG
DJJUHIJDWLRQ RI DJULFXOWXUDO SORWYV DQG GLPLQLVK

9 (YHQ GHYHORSPHQW RI WKH LQGLY IODMDM Z8 Q R QiX-FRAWLR
SURPRWLRQ RI LQWHQ¥Y M B HSUREDHOWILRER DD BY G QX W \

9 6XSSRUW |IRU SURGXHWVRY LYIHQEEMHD V
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9 6XVWDLQDEOH XVH DQG PDQDJHPHSQURPRIW QRPQVXRID S U
FRQWULEXWLWLRWRWRG BOWPDWH FKDQJH DQG FRPSD\
LPSURYHPHQW Rl WKH HQYLURQPHQW QDWXUDO UHVRX

$ OHDGLQJ SULQFLSOH LQ WKH SROLF\ IRU GHYHORSPHQW
DQRQG RYHWRARWKQIFRQVHTXHQFHV RI FOLPDWH FKDQJH PLWIL
SURFHVVHV RI GHVHUWLILFDWPRQ LR KWDRXIRKQ DFSFSDNRSWH YD WK
UHVROXWLRQ RI SDUW RI WKH SUREOHPV UHODWHG WR IRR(

7KH ODQGV RI WKH KLIJKHVW FDWHJRU\ VKRXOG EH WKH RE
FKDQJH RI WKHLU GHVLJQDWLRQ DQG XUEDQL]DWLRQ 7KH
DQG ELRGLYHUVLW\ DUH SDUW RWW X H7 QIDMWL 8 Q B @ HURDOWN. R
DQG DGHTXDWH PDQDJHPHQW DUH LPSRUWD QW \DMSM B WQD B
GHYHORSPHQW RI UXUDO DUHDV LQ %XOJDULD

YRUHVW U\

%XO0JDULDQ IRUHVWYV HQVXUH DERXW RU W KB URDMPHDUW M &
ELOOLRQVRRXUFH RI SXUH SRWDEOH ZDWHU 7KH\ DUH WKH
SOD\ D VLIJQLILFDQW UROH IRU UHGXFLQJ WKH *+* HPLVVLI
GLR[LGH VLQNYV

7KH PDQDJHPHQW RVWO\KQYDD LNDH) IRBWRU IRU SURWHFWLR G
GLYHUVLW\ Rl ODQGVFDSHV LQ WKH FRXQWU\ 7KH ODQG DQC
WKH SURWHFWHG SODQW VSHFLHV PRUH WKDQ RQWKH H
R HQGDQJHUHG VSHFLHV RI JOREDO VLJQLILFDQFH RI
1IDWLRQDO 6WUDWHJ\ IRU 3URWHFWLRQ RI %LRGLYHUVLW\ [
ZLWKLQ WKH ERXQGDULHV Rl WKH SURWHFWHG DUHDV

7TKH VX OBOHLRUHVW PDQDIJHPHQW DQG SURWHFWLRQ RI ELF
IRU PDLOQWDLQLQJ WKH DWWUDFWLYHQHVY RI WKH UXUDO D
ZKRVH SRWHQWLDO KDV QRW \HW EHHXH FX\CR)\ B/HBIRHE@ V 7IK H
RWKHU VRFLDO IXQFWLRQV DV ZHOO E\ SURYLGLQJ RSSRUW

7KH KLJK QDWXUDO SRWHQWLDO IRU SURGXFWLRQ RI WLPE
LQGXVWU\ VLWHY DQG WEKHUJURQDWX GHPDIDE DG WKH QHLJ
SUHUHTXLVLWHYV IRU GHYHORSPHQW RI DFWLYLWLHYVY HQVXU
WKH VDOHV RI WLPEHU IURP XWLOLPDMMERY VRIQ KXOQEL QU R
ELRPDVV

7KH 1DWLRQDO 6WUDWHJ\ IRU 6XVWDLQDEOH 'HYDIOR/S BAQ \
DFKLHYLQJ VXVWDLQDEOH IRQRWIRRDOQWFDQIE IFRXUOWRLUHVW
GHYHORSPHQW RI DQ HFRQRPLFDOO\ YLDEOH \ORSPRIQWEFI
HVSHFLDOO\ WKH GHYHORSPHQW RI UXUDO DUHDYV

7KH PROWHFW XVDJH RI IRUHVWV SUHVXPHV DOVR D QXPE
DFWLRQV

9 &aDWHD N IQIFUHDVH RI WKH DIIRUHVWHG DUHDV DQG LPSH

9 SBURWHAMBURQYHPHQW RI WKH VXVWDLQDELOLW\ DQG KHEL
DGDSWLYLW\ WR FOLPDWH FKDQJH DQG DQWKURSRJHQL

9 BURWHFWLRQ DJBPQWWJIRWHR/QY RLWHMH ULVN RI ILUHV D
IRU WLPHO\ GHW HEWLR/E IDQUGRH IRUHVW [LUHYV
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9 6HEX4WIAMWHDWLRQ RI D QHZ PRGHO IRU SURWHFWLRQ F
YLRODWLRQ DFWYV

9 SBWLOL]DWLRQFEHMMPEABURI UHJXODWRU\ WHFKQLFDO D
XWLOL]DWLRQSBRGXMWERWEDO RI IRUHVWY DQG LPSUR]
VKDSLQJ IXQFWLRQV

9 %LRORJLFDO DQG Q@BURWIDEWMLRODD@EK UHKDELOLWDW.L
ELRORJLFDO DQG ODQGVFDSH GLYHUVLW\ WKURXJK L
IRUHVW B H '8 WDIgFGV W K i HEDB/DX (PHD QDJHPHQW RI IRUHVWYV

9 7TRXULVP DQG+xWGHAUHDREIPRH@W DQG XW LLAHQDW HREQ SHRIWWM K
IRUHVWY LQWHJUDWLRQ RI WRXULVP LQ WKH WUDGLWL

6RFLDO IXQRWURQVR\RH@WSIQ WKH VHFWRU DQG VRFLD!

JRUHVWU\H QKKWOMRISPHQW RI FRPSHWLWLYH IRUHVWU\ L
DQG SURGXFWLRQ RI SURGXFWV ZLWK KLJK YDOXH DGGI

9 IRQWLPEHU SURGXFWV DQRUHKXWWRQ JRIDYEYROD R DW
FRQGLWLRQV IRU VXVWDLQDEOH XVH RI PHGLFLQH KHU
WKH VWDWH RI DQG SRSXODWLRQ LQ KXQWLQJ IDUPV

7TDNLQJ LQWR DFFRXQW WKH H[SHFWHG LPSDFW RI FOLPL
PDQLIHV@/HO®DVWLQJ GURXJKWY DQG GHVHUWLILFDWLRQ L
HFRQRPLF IXQFWMRQPRRSORUEZHWWWKHLU SUHVHUYDWLRQ

GHFLGXRXV WLPEHU DQG UHVWRUDWLRQ RI GHFLGXRXV IRU

1IDWLRQDO FRYFRIQSWRIBXERLRQ DQG EXYLQHVV
HOQHWHQHUDWLRQ SURFHVVLQJ DQG ORJLV!

7KH PDMRU FRQFHQWUDWLRQV Rl HFRQRPLF DFWLYLWLHYV
RXWVLGH WKH KXPDQ VHWWOHPURQIMWY DOQGH DB YRQ OFDREOAH \G\H
WKH SHULRG DIWHU D UHV HPS @D QPN RRIUWVW KHQO IVQ 8 Q D

OLQLQJ LQGXVWU\
&RDO PLQLQJ

7KHVH PLQLQJ DFWLYLWLHY DUH ,JWBRL]MGRDLQRN LY DUKHD
NP ,Q DGGLWLRQ WR EHLQJ WKH ODUJHVW VLWH LQ 6RXWK
HPSOR\HU LQ WKH FRXQWU\ 7KH PLQLQJ FRPSOH[ RSHUDW
WKH WKUHH WKHUPDO SRZHU SODQWV 733V

8QIRUWXQDWEB\ RWKMKH/ FIURGXFWLRQ YROXPHV LV DOVR
HQYLURQPHQWDWKS$URPOHRVW DIIHEFWHG VENOWLW R WLLHR\Q L
ELJJHVW GXVW SROOXWLRQ UDWHV QDWLRQZLGH 7KH SU]
SUEFOHP GHPRQVWUDWH GLIIHUHQW DSSURDFKHV EXW WKH C
UHFHQW \HDUV LV PRQHWDU\ LQGHPQLILFDWLRQ DQG FKI
VHWWOHPHQWYV

$QRWKHU ORFDOL]DWLRQ+LPL @HH IRBUM SR B R DH{VEDNYEW LR Q
733 3HUQLN DQG 733 %RERY 'RO 7KH PDMRU GLUHFWLRQV I

2Q0\ FRDO H[WUDFWSH ® YREHWR & KHKREK @ FFRXQWYV DOVR IRWUOWKRQP D M
WRQV LV WDNHQ LQWR DFFRXQW
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WKH ODQGVFDSHV GDPDJHG E\ WKH ®RQQULYDWERQ YOLQ\G WHIK!
WKH DIIHFWHG WHUUDLQYV

IRQHENXY RUH PLQLQJ

7ZR HFRQRPLF HQWLW LH Vt REWUDUWHD LOH GHKW~ FFROFQ VUG 2 (O D
ZKLFK H[WUDPMERRMWDLQLQIJ RUHV %HVLGH H[WUDFWL
IORDWDWLRQ 7KH WZR VLW VR OWEKL V LOWIDREBIRG KRUQ WKK\HH 2 Q R
D EBHQH 7KH PDMRU SUREOHP DIWHU H [ WRXEDRMWLLYRDQNV RR QW F
WHUUDLQ DQG HQVXULQJ WKH VDIHW\ Rl WKH WDLOL®J UHV
WKH FEERBXED@ QW 3$XUXELV %XOJDULD  QHDU 3LUGRS

/HDBQJ&EQF RUHV DUH H[WUDFWHG LQ XQGHUJYRMEP PWQ DV
s*RUXEVR =ODWRJUDG  3*RUXEVR /DNL° DQG 3*RUXEVR OC
VLWXDWHG LQ 5XGR]HPG BIVGWUIHUIRRYLBRROX Y NR.HDMD OV SURG X FW |
JLQF JROG VLOYHU DQG SODWLQXP LV ORFDWHG LQ .DUGNM

$QDORJRXV WR WKH DJUDULDQ SROLF\ WKH SROLFFXWWK |
VRFLDO HQYLURQPH®MWPH® \DLRD ¥ F RRR MLKELYV U HDLWHEQ SLONL. QI
DSSURDFK DQWBWL@MWMWLRQDO FRRUGLQDWLRQ 7KH PLQLQJ
FUHDWHV ULVNV IRU WKH HQYLURQPHQW DQG IUHTXHQWO\ |
GXW SDUWLFOHV FRQWDPLQDWLRQ RI VRLOV DQG ZDWHI
ODQGVFDSH $00 WKHVH LPSDFWV KDSSHQ GHVSLWH WKH
HQYLURQPHQWDO SURWHFWLRQ OHJLVODWLRQ

,Q WKH ORQJ WHURPUWKH WHDXY¥WXHW\VLQJ RI WKH VHFWRU VKR
OLTXLGDWLRQ RI WKH VLGH HIIHFWV IURP PLQLQJ DFWLYLW

(QHUJ\ VHFWRU

7KH HQHUJ\ VHFWRU FRQWLQXHV WR EH WKH OHDGLQJ VH
PDQLIHVWHG H[SRYWWORDUHQVVBRWYRQVHVY D GLYHUVH HQHUJ
QXFOHDU WKHUPDOZDQmQ&(6/VRKOBURSRZHU SODQWV 7KH WR
WKH FRXQWU\ RQ LPSRUWHG SULPDU\ HQHUURPHVRXUFHYV L
WR LQ DERYH DOO GXH WR WKH GHFOLQH LQ WKH H|

7KH PDLQ ORFDO UHVRXUFH LV OLJQLWH FRDO 7KH QDWXU
D EXIIHU WR DEUXSW SULFH LQFUHDVHV 1K PQSDERIQ@HULEXL
KLJK HIWHQW WR WKH LQFUHDVHG HQHUJ\ LQGHSHQGHQFH
JHQHUDWLRQ E\ WKH GLVWULFW KHDWLQJ SODQWV GHPF
DOLJQPHQW ZLWK WKH (XURSHBQRGKFXWIRHP FQWNFERQHANU C
SURPRWLRQ RI HQHUJ\ HIILFLHQF\ DQG 5(6 HQHUJ\ DQG FR
133 ZLOO KDYH D SRVLWLYH LPSDFW RQ WKH HQHUJ\ GHSHC

%XOJDULD SRVVHVU¥HV RR®WHVRDWEIZNRGHREGH UV WV RXUBH YL
SRWHQWLDO DQG OLPLWHG SODQQHG JURZWK RI WKH FDSI

7KH PHDVXUHV IRU SURPRWLRQ RI WKH XVH RI BLRIKHO
SURGXFWLRQ RI ELRIXHOV RQ D ODUJHU VFDOH DQG EURDG
XVH DV ZHOO

7KH PDMRU SULRULWLHV LQ WKH (QHUJ\ 6WUDWHJ\ UHOD\
HQYLURQPHQW DUH UHG¥YHFX W.RVYXRD HIDHWHH VS S\OKH DWW
IRU 5(6 HQHUJ\ DQG LPSURYHPHQW RI HQHUJ\ HIILFLHQF\
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SURFHVVLQJ LQGXVWULHYV

SURGXFWLRQ RI UHILQHG RLO SURGXFWYV

7KH PDMRU VLWH RI QDWLRQDO VLJQLILFDQFH IRU SURGX
IHIWRFKLP %XUJDV™ 30F ZRURKHVVWEH FQDIHWW QRMWXKH %D
FRPSDQ\ LV RI VWUXFWXUDO LPSRUWDQFH IRU WKH QDWLRC

&KHPLFDO LQGXVWU\
6HYHUDO VWUDWHIHRWEOG BBRAWIWWLRQV DUH ZRUWK QRWL

9 3URGXFWIRREDRFDOFLQDWHG VRGD FDXVWLF VRGD DQC
GHSRVLWYV VROWRFN.PHVWRQH DOF®GDWHEZROQRIQR/ILEQ O
SUHGRPLQD @RWOM ®WSHRE W

9 )JHUWLOL]HUV DQG SUHSDUDWLRQV IRU ' 'LSQWQWRE SUR
3$JURSROYKY®\D DQG £3$DRMBLY

9 3KDUPDFHXWLFDO DQGt FRRIMHMWDF SORGXBWRYHW  SOF
7URMDQ  SOF 32%DONDQIDUPD 5D]JUDG  SOF DQG 3&KD\I
RI FRVPHWLFV DQG K\QRMIMOLID DURILQWIZIRAAMW SURGXFHL

SURGXFHUV Rl SHUIXPHU\ DQG FRVPHWLF SURGXFWYV
ZHOO 7KHVH WZR OLQHV RI DFWLYLW\ DUH OLQNHG LQ |

7KH UHVW RI WKH HFRQRIPUW M NFWIEWIRVLVHG HPYIHARS WIKWWKLQ Wi
Rl GLITIHUHQW W\SHV 7KH\ DUH HLWKHU GHSHQGDQW RQ
QXPEHU RI VNLOOHG UGDEROHG IRKLEK PFRKELORW\" SURGXFWLR
WKH NDQUWZOHRWKLQJ DQG IRRWZHDU VHFWRUYV DQG DUH W\S

$00 WKH DERYH GHVFULEHG SURGXFWLRQ DFWLYLWLHV GF
SURWHFWLRQ RI WKH HQYLURQPHQW IRUFHNLBIQHQ W X VHC
HIILFLHQF\

/IRJLVWLF DFWLYLWLHYV

7KH WUDQVLWLRQ RI ILYH 3(7& YLD WKH WHUULWRU\ RI WK
LPSURYLQJ LQIUDVWUXFWXUH EHJLQ WR WUDQVIRUP %XOJI
NH\ GLWWRQERKHQWUH IRU FRPSDQLHV RSHUDWLQJ VLPXOW
PDUNHWYV 7KH IXWXUH GHPDQG IRU DUHDV IRU ORJLVWLF &
ELJ UHWDLO FKDLQV E\ LQWHUQDWLRQDO RRE® QLW V HPRY L
FRPSDQLHY DFWLYH LQ WKH ILHOGV RI ORJLVWLFV DQG VKL

8vLQJ DV D VWDUWLQJ SRLQW WKH V\VWHP RI WUDQVSI
LQIUDVWUXFWXUH WKH FLWLHV RI 9LGLQ 5XVH 9DRUQD !
HVWDEOLVK WKHPVHOYHY DV PDMRU ORJLVWLFY DQG LQWH
VKRXOG EH SDLG WR WKH JDLQLQJ SRSXODULW\ ORJLVWLF
ORJLVWLFV DFWLYLWLHV WR DQ HKWHWQIDOFBYNRELEHBRRE
GLVWULEXWRUBJIRRBWHIUXYH.\F\N V ~

TRXUEWHDVLGH PRXQWDLQ 63% FXOWXUDO DQ
WRXULVP

,Q WKH 1&6' WRXULVP DV D VHFWRU LV FRQVLGHUHG DE
GHYHORBPRPBQRWLHQWDWLRQ $FFRXQW LV WDNHQ RI WKH |
VWURQJO\ GHSHQGDQW RQDWKIE HDFMWBRYGPMROIVQ RQ WKH G
I ——
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LWVHOI 7KH WRXULVWLF GHYHORSPHQW RI WYHF¥RRHBWUFK \
SHUVSHFWLYH EXW DV DQ HOHPHQW RI WKH LQWHJUDWHG

%XOJDULD SRVVHVVHV H[FOXVLYHO\ ULFK DQG GLYHUVH UH
VWXGLHV KDYH IRXQG WKDW DERXW B J HV ¥ H V@RIXW E R QEORON
GHYHORSPHQW RI WRXULVP ,Q SUDFWLFDO WHUPV HYH!
GHYHORSPHQW RI VRPH NLQG RI UHFUHDWLRQ DQG WRXUL\
FRQGLWLRQV IRU SURYLVLR@ BIURBREWWKHQVL®BD WHH{URX
FRDVWDO DQG PRXQWDLQ DUHDV DUH WUREYW LLROW ODK W HY
YHU\ VHQVLWLYH WHUULWRULHYV UHTXLUH VSHFLILRVMHWWL'
SODQQLQISPBEWHD®G SURWHFWLRQ

7KH 37RXULVP" VHFWRU LV GHYHORSLQJ XQGHU WKH LPSDF!
RI FRQVWDQW VHDUFK IRU DOWHUQDWLYH VROXWLRQV PR
WRXULVW SURGXRW LHDKEHWHROXRESFRQW LV DARRGIYNPW B® RU
SURFHVVHV Rl XUEDQL]DWLRQ HYROYLQJ XQGHU FRQGLWLR
QDWXUH DQG DQWKURSRJHQLF UHVRXUFHV H[FHHGLQJ RI
OHDVXUHAM PUKW WR FRXQWHUDFW WKH HVWDEOLVKHG VHD!
SURGXFW WKH TXDOLW\ RI WKH HQYLURQPHQW DQG WKH W
KHDYLO\ XUEDQL]JHG RQHYV

,Q WKH SURFHVV RI XWLOL]BDWLRIQUR R ¥AK MV MRXIN R WL D & VRLX
REVHUYHG EHWZHHQ WKH %ODFN 6HD OLWWRUDO DQG WKH
7TKHVH GLVSURSRUWLRQV FUHDWH GLIILFXOWLHV IRU WKH
VFDOHH OV WWKRUDO WKHUH DUH ULVN WHUULWRULHYVY GHPR(
WR DQG EH\RQG WKHLU OLPLWV H[FHVVLYH EXUGHQ DQG (
SUREOHP RI VWUDWHILF LPSRUWDQFHR %W QWKL UDIRKW @ HFYH
DOWHUQDWLYH IRUPV RI WRXULVP LQ WKH LQODQG UHPDLQ®

7KH PDMRU REMHFWU¥HO\DWH® KW DWMRXVAVSFODQQLQJ DUH DV |

9 ,PSURYHPHQW RI WKHWUDIQDYRUIMFWRUHQHHULQJ VRF
QIRMIDO UHJLRQDO DQG PXQLFLSDO OHYHO

9 3UHVHUYDWLRQ SURWHFWLRQ DQG XS UUHIDMVOH GRU MAKRHX
QDWXUDO FXOWXUDO DQG DQWKURSRJIHQLF

9 ,QWHWWLWXWLRQDEHWRRUGLWRWIPRQLVWULHY D®G LQV
WRXULVP DQG LWV HQYLURQPHQW

7KH VXFFHVV Rl WKH 37RXULVP° VHFWRU DQG LWV FRQWULE
FORVHO\ UHODWHG WR WKH QHHG IREX®WXUIDYLQQIQ G QNH
VXVWDLQDELOLW\ RI [ROONWK HYRDQ IMFS WD\E XKW\ DW DOO
7RXULVW GHYHORSPHQW VKRXOG UHFRJQL]H DQG VXSSRUW
SRSXODWLRQ

2QH Rl WKH PDLQ WDVNV UHODWHG WR WKH GRY HGIR $ILORIS R
RI WRXULVP KDV DOVR QRW EHHQ LPSOHPHQWHG 'HFLVLI
GRFXPHQWYV IRFARNGLRP HKROWXUDO WRXULVP UXUDO WR
VWUXFWXUHV ZLWK WKH REMHFWUYHQWRR KXQ LG\HWHO RIKRHQ\
DOVR OLPLWHG 7KH SURPRWLRQRBLHGWWIGOBRSHDYWRRI Wk
RYHUFRPLQJ GLVSURSRUWLRQV LQ WKH JHRJUDSK\ RI WRXU
DSSURSULDWHO\ HQY WIOHHEOPERVRWHRQ RI UHJLRQDO GHY
UHJLRQV
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4XLWH RIWHQ FXOWXUDO KHULWDJH KDV EHHQ YLHAD® DM @
LQIUDVWUXFWXUH ZKLFK LQ WXUQ JHQHUDWHYV SJyYREHWK/IHW
UHDVRQ LQ DGGLWLRQ WR WKH LQWHJUDWHG DSSURDFK LQ
VWXG\ DOVR WKH SRVVLEOH FOXVWHUV Rl ZKLFK WKIHWWGLY'}
LV SRVVLEOH WR GLVWLQJXLVK DPRQJ

9 S6HDVWEBMULVP" FOXVWHU 3%ODFN 6HD WRXULVW FOX\
OoDQUQED DQG %XuJbV W ZRXOG EH IHDVLEOH WR GF
FRPSULVLQJ VHDVLGH HFRORJLFDO FXOWXUDO DQG UX

9 36NLLQJ WRXULVP " RHOWYW HRR VAR BIRIPLLAIH Q W9DNQVLIQR G
6PRO\DQ &KHSHODUH DQG %RURYHWYV 7KLV FOXVWHU :

IRQH

9 37KH WUHH ULYHUWKROXMMHKIU7XQGMD LQ LVDD GHRURIK
7KUDFLDQ NLQJWDUMWKWD5YPO®WH\ 30RYGLY WKH YLOC
*UDPDGL 3D]JDUGMLN DQG $VVHQRYJUDG DQG WKH 5L
3HUSHULNRQ 7DWXO

9 3%DOQHRORJ\ DQG 63% FHQWUHV' FOXVWHU VXFK DV
3DYHODWDMKH FLW\ RI %DQ\D %DQLWH OXQLFLSDOLW\
2YFKD .XSHO DQG %DQN\D 1DUHFKHQVNL %DQL %XUJ
+DVNRYVNL OLQHUDO %DWKV IRUP D GHQVH QHWZRU
SRWHQWLDO

7KH WDRQDO 6WUDWHJ\ IRU 7RXULVP HQYLVDJHV WKH IROOR

9 ,QFUHDVLQJ WKH VKDUH RI VSHELDOLWVEKE UWR XD ERW D
HVWDEOLVKPHQW RI QHZ WRXWRVM FPUWOR GBBWNQ GEFXE8DRQ
DQG WRKXULVP HRQLUHRXVDGYHQWXUH JROI DQG \DFKW

9 %URDGHU LQFRUSRUDWLRQ LQ WKH WRXULVW VXSSO\ R
YLDEOH UHJLRQDO WRXULVW SURGXFWY DQG GHVWLQD\

TRXUIRMPLHQWHG PXQLFLSDOLWLHY DUHDV

7KLV JURXBVLRRXQXKEBLSDOLWLHY SRVVHVVLQJ WRXULVW SR
VWXGLHV RI WKH WRXULWMOLHVR& UFHHM. D@L W RK W.K/H FR X
FRQGLWLRQDO VLQFH LW PD\ FRPSULVH PXQLRAIHD ALWZIKWVF
WKHUH DUH VXLWDEOH QDWXUDO D QGLRERXOREHIUIIDWYQ O XIBDWDH
FXOWXUDO HYHQWY ZKLFK DWWUDFW WRXULVWY DQG LQWH

SHIDUGOHVV RI WKH IRMWNHVKDMWO O K@D YEK QMLKH SFDSSS RUW X Q LV
GHYHORSPHQW RI WRXULVP WKH 1&6' VSHFLILRDQBQ VKHG
PXQLFLSODRAQWUAHNSEDOLWLHY LQ ZKLFK WKHUH LV D QHHG IR
EDODQFH&SPEBWHRRWRXULVP DQG PXQLFLSDOLWLHV LQ ZK
KDUPIXO LPSDFWV RI WKH WRXULVWLF H[SDQVLRQ

7KH 1&6' VSHFLILHVY WKRVH DUHDV DUHDOV ZKHUH FRQFHQ'
QDWLRQDO DQG ZRUV® YGJWRIZKDROK S HRIWMFWY ILQDQFLQJ
RULHQWHG DV D PDWWHU RI SULRULW\ 7KHVH DUH WKH WH
DTXDWRU\ DOG UWIOH Q/ PEJFKDHRORJ\ IURP 1HVVHEDUWVR 6R
%XOJDULDQ FDSLWDOV WRJHWKHU ZLWK WKH ,YDQRYR URI
WKH UHJLRQ RI WKH 7KUDFLDQ NLQJV WRJHWKHU ZLWK WKH

$QDOVWLV RI WKH WHUULWRUQL@®D GHYHORSPHQW RI WRXULVP
1 —
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IURP WKH PRXQGVYV QHDU .D]JDQODN WERHOWDWRXG® GRR LW KA.
$WRQ WR WKH 5LOD ORQDVWHU\ WR WKH VRXWK ,Q WKLV Z
VLWXDWHG LQ WKH WHUULWRU\ Rl WKH FRXQWU\ ZLOO EH F

7KH 1&6' SURSKDMVWKH IROORZLQJ UHTXLUHPHQWY VKDOO
GHYHORSPHQW RI WRXULVP

9 $W WKH QDWW RRDE® DGNHXODWH EDODQFH EHWZHHQ FR
WHUULWRULHYV

9 $W WKH UHIJL RRDI® OMHOYBPIQFHG GHYHQRBBEPH®X\D @ LW/KX Q LW
ZLWKLQ WKH 1876 UHJLRQV

9 $W WKH ORF®IOYf MHWIHOFDWLRQ RI WRXULVP VXSSO\ ZL\
WRXULVP GHSHQGLQJ RQ WKH DYDLODEOH UHVRXUFHV |

6SHFLDO DWWHQWLR G HYHWREPIHRONL R WRXULVP VKRXOG E
EDOQHRORJLFDO WUHDWPHQW SUHYHQWLYH DQG FXUDWLY
DQG DYDLODEOH PLQHUDO ZDWHUV VX KW®EWD KH P DFS®ORW 6 DP
FXUDWLYH PXG DQG O\H DOJDH 7KLV SURYLGHV FKDQFH)
FXUDWLYH WRXULVP LQ WKH PXQLFLSDOLWLHV RI 6RILD %
3RPRULH 6WDUD =DJRUD .\XVWHQGLO 66R®BOQQVRVNRLYWR\
9DUVKHWYV 'REULQLVKWH 6HSDUHYD %DQ\D 3DYHO %DQ\
IDYRXUDEOH FRQGLWLRQV IRU FRPELQDWLRQ Rl SUHYHQWL
RI WKH WRXULVW SURGXRWS /KW PRUG FRRBHWKHWIHH R Q

,Q YLHZ RI WKH VWUDWHJLF REMHFWLYHV RI WKH 1&6' L
DQWKURSRJHQLF UHVRXUFHV DQG WKH HQYLURQPHQW LQ
QHFHVVDU\ WRRFRPHQGDWIVR @H FRQF HXQH (BIOWR B L\GBIDRVILW @& |
RULHQWHG DJJORPHUDWLRQ IRUPDWLRQV

5 ' &HQWUHV

%XOJDULD KDV D 6WUDWHJI\ IRU 'HY HODERUDOW HRG R Q $F WH.
XQGHUVWDQGLQJ WKDW DHR\SHPHDAK D\WYBFKQ®RPRIW GRIGYW DUH
HFRQRP\ LQ FRQWHPSRUDU\ VRFLHWLHV

7KH WRROV IRU LPSOHPHQWDWLRQ RI WKH SROLF\ LQ WKH
WRZDUGV WKH QDWLRQDO WKHPDWLF SURJWD® PSHYVR LQD BR
GHYHORSHG DQG LPSOHPHQWHG MRLQWO\ ZLWK WKH VHFW
UHQGHU VXSSRUW WR UHVHDUFK FRPSOH[HV LQ WKH SULF
FRQGXFWLQJ UHVHDUFK RQ HRHW LIQWHYH®@W URIGXLULQJ XL

,QQRYDWLRQV DUH WKH EHVW ZD\ IRU UHFRYHU\ Rl WKH %X
IDFLQJ VRFLHW\ 7KH H[LW IURP WKH ILQDQFLDO R QGH@MRHG
LQQRYDWLYH HQWHUSULGHRD FIKKRIQRW DFE SRVLWERQ BRQ WKH
LPSURYHPHQW RI WKH HQYLURQMRHQWQWHG LIPQWR MDWU ¥ WH
LOQWURGXFWLRQ RI D VXVWDLQDEOH DQG PRGHUQ JRYHUQP
VWUDWHILF JRDOQRWWKH FRKDWWY WKH GHYHORSPHQW RI D
PRGHUQ LQQRYDWLYH VWUXFWXUH DLPHG DW WUDQVIRUP]
EDVHG HFRQRP\ FDSDEOH Rl VXVWDLQDEOH JURZWK DQG K
WKH JOREDOL]LQJ ZRUOG

IDWLRQDO 6WUDWHIW IRUS5'H$AO@R ZZWR HYH&®X HU ERHQW
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7KH LQQRYDWLRQ SRWHQWLDO RI WKH HFRQRP\ ZLOO EH L
LPSURYHPHQW Rl ODERXU SURGXFWLYLW\ LQRWHFIXVMBFQRF
LQFUHDVH LQ HWSHEWKWSW R GAKWE BHY FIVQ. @ D L Q WHIV F\KP W I FWYRILQY K L.

7KH GHYHORSPHQW RI D KLJKO\ SURGXFWLYH LQGXVWULDO
SRVVLEOH RQO\ WKURXJK SURPRWLRQ RI LQQRYDWLRQ DFW
LQ WKLV UHMSH¥FRY WKHOGWYHORSPHQW RI WKH QDWLRQDO
LQIUDVW BXFIWXE H Q Q RYDWHRPIMXEDWRUYV DW OHDVW RQH L
FHQWUHV IRU WRS WHFKQRORJLHY FHQWUHV IRU WHFKQRO

7KHQQRYDWLRQV $FW GUDIW UHJIJXODWHV WKH SXEOLF UH(¢
WKH ILHOG RI LQQRYDWLRQV WKH FRQGLWLRQV IRU LPSOH
LQFHQWLYHV IRU LQQRYDWLRQV D@GR WKW LRWHWDWKRQPRG B
IUDPHZRUN ZLOO JXDUDQWHH VXVWDLQDELOLW\ Rl WKH SR
PDQDJHPHQW RI WKH LQQRYDWLRQ SURFHVVHV DSSOLFDEO

7KH DFFHVV SHRIEG MI@HIKSHHG ,QWHUQHW ZLOO SOD\ D NH\ |
SODWIRUP IRU VXSSRUW RI LQQRYDWLRQV LQ DOO HFRQRPL
SDVW IRU WKH HQHUJ\ VXSSO\ DQG WUD Q¥XS&RKSWRNGHRWRQ @

FRPSHWLWLYH QHWZRUNV ZLOO VWLPXODWH D IDYRXUDEOF
ZKLFK ZLOO SURYLGH RSSRUWXQLWLHV IRU QHZ VHUYLFHV

VSHHG DQG IXHO WKH JURZLQJ GHPO® & RWQL QHHV BB UWKR | GA
WKH HFRQRP\ RI WKH IXWXUH ZLOO EH EDVHG RQ EDWHG W)
HFRQRP\ ZLWK ,QWHUQHW DV D FHQWUH 1HWZRUNLQJ DQG
DSSOLFDW LR Q HRDURURWDWQ FIHFFHVY WR DQG WUDQVIHU RI D¢
DQG VWXGHQWY DV ZHOO DV IRU SURIHVVLRQDOV ZLVKLQJ
ILHOG LQ FRQQHFWLRQ ZLWK WKH G\QDPLF FKDQJH\D RO VK
HOHFWURQLF FRPPXQLFDWLRQ QHWZRUNV IRU DFFHVV WR

DQG HFRQRPLF JURZWK

7KH XQLWV IRU GHYHORSPHQW RI 5" DFWLYLWLHYV DQG LQ
KLHUDUFKLF OHYHOV G HDWBBN H XS B H/MQR\HU O/ PRGHO 7K
ZLWKLQ WKH VWDWH KLJKHU VFKRROV DQG WKHLU VXEVLGI
ZHOO DV ZLWKLQ WKH VSHFLDOL]J]HG DJUDULDQ LQVWLWXWH
VSHEFER LQVWLWXWLRQV RI WKLV W\SH ZLOO EH WKH XQLYHU
SXEOLF KHDOWK WKH 1DWLRQDO 2IILFH RQ 30DQW 3URWHF
DQG OHWKRGLXV" WKH 1DWLRQDO DXVHYPKRHRORWIRARDO WC(
OXVHXP ZLWK %$6 DQG WKH 1DWLRQDO 3RO\WHFKQLF O0XVHX

3DUDOOHO ZLWK WKLV PRELOLW\ RI VFLHQWLVWY DQG U
GHYHORSPHQW RI FDUHHU FHQWUHYV DQG UHWLRIQW & HX QLWR/S
PRELOLW\ QHWZRUN ZLOO EH VXSSRUWHG

&OXVWHUV

$ VLIQLILFDQW SRWHQWLDO IRU HFRQRPLF GHYHORSPHQW |
QDWLRQDO HFRQRP\ H[LVWV LQ WKH WHUULWRULDOWKIHFLE
DYDLODELOLW\ DQG VLPLODULW\ RI ORFDO SK\VLFDO VRF
FRPSDQLHYV PXQLFLSDOLWLHYV DQG KXPDQ VHWWOHPHQWYV
SURYLGH RSSRUWXQLWLHV IRU LQFBEKDY#H RQQHERHESVRGKFV
DQG LQQRYDWLRQV 7KH FRPELQDWLRQ Rl WUDGLWLRQDO
%XOJDULDYJV VWUDWHJI\ FRQFHUQLQJ LQYHVWPHQWYV
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7KH FUHDWHG FOXVWHUV RSHUDWH PDLQO\ XQGHWNQBR RGJL W
WKLV SDUWLFXODU UHDVRQ WKH FXUUHQW HFRQRPLF FULV
WKH DOUHDG\ H[LVWLQJ IRUPDWLRQV

3URPRWLRQ RI WKH DVVRFLDWLRQ RI FRPSDQLHV ZLWK VF
GHYHORSPHQMLP QBREZAMRIQRW ZLOO LPSURYH WKH LQYHVWP]
QHZ FRPSDQLHV DQG FUHDWLRQ RI MREV $00 WKRV WK®O
1&6' 3&RPSHWLWLYHQHVV WKURXJK JRQHV RI JURZWK DQG L

7KH SRVVLEONWEFRQVLRXWUUDQIJHPHQWY JLYH RSSRUWXOQLV
GLITIHUHQW VWUDWHJILF VLIQLILFDQFH DQG VHFWRUDO RULF

9 &0O0XVWHUV RI WKH WUDGLWLRQDO VHFWRUDO SROLFL
VHFWRUV

9 3ULYDWH VOLODQWHYLPPIR@WJ D OLPLWHG QXPEHU RI FRF
DFKLHYLQJ *FULWLFDO PDVV" IRU GHYHORSPHQW RI DS
ZRXOG QRW EH DIIRUGDEOH IRU LQGLYLGXDO FRPSDQLH

9 1IHJRWLDWLRQV RI OHVVHU VWXMWXBDILEG\ \SLIRE KIFAVDICRG
HQWHUSULVHYV

9 -RLQW DFWLYLWLHY ZLWK UHVHDUFK FHQWUHYV DQG FRI
WKH QHFHVVDU\ H[SHUW DQG LQVWLWXWLRQDO SRWF
SURMHFWYV

9 *HRIJUDSKLF FRQFRPMRUD WHREZ RONDRF HQWHUSULVHV EH
WR D YHUWLFDO SURGXFWLRQ FKDLQ

9 /LQNV DPRQJ HQWHUSULVHV LQ WKH IRUP Rl QDWLRQ
SDQFKRU’ LQ D JLYHQ UHJLRQ

9 &UHDWLRQ RI LQGXVWULDO ]RQH\S FIRABW LXK DR K QBINWZHRC
EXVLQHVV UHODWLRQV DORQJ WKH YDOXH DGGHG FKDI
ERWK WKH HQWLUH QHWZRUN RI HQWHUSULVHV DQG WK

9 BWUHQJWKHQLQJ RI VLJQLILFDQW OLQNVREHWZWHNDQE
DJULFXOWXQBH YHRRIBIHY SURGXFWLRQ WRXULVP HWF
LPSRUWDQFH LQ WKH UHJLRQDO RU QDWLRQDO HFRQRP

6HYHUDO PRUH VLJQLILFDQW FOXVWHU IRUPDWLRQV H[LVW

7KH AYWILQG PXQLFLSDOLWLHV ZLWK HVWDE ®RVIKH G%$® L WHK
7HFKQLFDO 8QLYHUVLW\ 9DUQDt SRRWI\LY SRIWHQMQA® G DER
LQ WKH ILHOG RI LQIRUPDWLRQ DQG FRPPXBLWHKWLB QU DWHH
JURZWK YDOXH DGGHG DQG UHVHDUFK LQWHQVLW\ LPSUF
FRPSDQLHYV DQG LQVWLWXWHY DQG HQKDQFH WKHLU H[SRU\

7KH %ODJEBYHEDBOXVWHU S0HFKDWURQLMEBIGC MRKASADFEDMLLYR
LQ WKH ILHOG RI PDFKLQH EXLOGLQJ KDUGZDUH DQG VRIW
9UDWVD LQVWLWXWHY ZLWK WKH %$6 XQLYHUVLW\ XQLWYV
WKH ILHOG RI PLFURHOHFWI® QLFW IDR\G PLMGENWHIQRS® LW
PXQLFLSDOLWLHV RI 6RILD *DEURYR 5XVH 6LOLVWUD 30R

2Q WKH WHUULWRU\ Rl 30RYGLY DQG 3DQDJ\XULVKWH WKH
FRPSULVHYV PDQSIDEMHWDQL ARRPYHUYV PRUH WKDQ RI'W
WKLV VXEVHFWRU W PD\ GHYHORS IXUWKHU DOVR RQ WKH
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8QLYHUVLW\ RI 6RILD LQ RUGHU WR DWWDLQ LW VXQHRIB®E DY
HFRQRPLF VSDFH

,Q WKH PXQLFLSDOLWLHYV RI 5 DGQHYR *DODERYR 1RYD =C
HQHUJ\ FRUH RI %XOJDULD" IRXQGHG LQ RSHUDWHYV W
HQHUJ\ VHFWRU LQiWKRHB dSDINWD/D]WBWLQ 3:0DULWVD ,]JWRN"’
DQRQG SRZHU GLVWULEXWLRQ FRPSDQLHVY ,Q DGGLWLRQ WR |
LPSRUWDQW UROH IRU WKH VSDWLDO GHYHORSPHQW RI WK
RYHDVW WHUULWRULHVY WR ZKLFK WKH SROLF\ IRU SURWHI
RULHQWHG DV ZHOO

7KH PXQLFLSDOLWLHV Rl 3DQDJ\XULVKWH 3LUGRS =0DW
SDUWLFLSDWH LQ WKH 36UHGQRJROKNWHG IRUPGIEBORIROD G
SULQFLSOH

&OXVWHUV 3)XUQEWMUNHQD Q® RRWEU\" RSHUDWH ZLWK FRPS
9HOLQJUDG DQG 5D]ORJ 7KB® & QPD ® H@ON PEBURHY LQ W

,Q WKH PXQLFLISDOLWWMQELERIXSQLWVD %ODJRHYJUDG

6DQGDQVNL WKH FOXVWHU 3 QWHU ORGDHRUNDG®ISKLF RULDD
RSHUDWHY 3RWHQWLDO IRU GHYHORSPHQW RI FOXVWHUV |
ZKLFK FUHDWH MREV IRU ZRPHQ LQ VPDOOHU VHWWOHPHQW

2Q WKH WHUULWRU\ Rl ORQWDQD 'LVWULFW EHWZHHQ %\
7XQGMD OXQLFLSDOLW\ 6LOLVWUD 'LVWUWBW® 'L B VUWLLFGWM 06
5XVH 'LVWULFW DQG 7DUJRYLVKWH 3RSRYR DQG 30HYHQ 'l
RI *7H[WLOH &OXVWHU 6LON" R ULZRQWHBUWHREZDQLS VVHHYEX
SURGXFWLRQ RI QDWXHRY LWIDIM & Q 7% ¥ OJ DD [SOD INQM Bl W L ROQUP
DQG WUDLQLQJ FHQWUHY ZLOO EH FRQFHQWUDWHG DURXQ(
FRFRRQV DQG WKHLU EURDG DUHDOV

2Q WKH WHUULWRU\ RI 6RILD LQGXVW RISHY FW K VWH W R( O HFR
ZKRVH DFWLYLW\ LV RULHQWHG WRZDUGV LQWURGXFWLRQ
ZKLFK VKRXOG EH HQYLVDJHGFLQ WAK/HR,I385 HR D WIOHR FRWUBIW L
LQWR FRQVLGHUDWLR® RSIXW K& JWRIMYWSRUAW LQIUD VW U X FW X

7KH JHRJUDSK\ RI WKH FRVPHWLFV DQG HVVHQWLDO RLOV
LQGXYWRIND 3ORYGLY .DUORYR .D]JDQODN 6KXPHQ DQG
DFWLRQ DQRULL\ ®WSHRE W

7KH 3$JULFXOWXUH DQG IRRGVWXIIV' FOXVWHU LV RULHQW
LV OLQNHG WR RUJDQLE WDHKGEROW,XW BURYEG&OHWVRB® RSSRUW
SHRSOH ZLWK ORZHU HGXFDWARQIRILDH YO PRY QRMIHIY DR
PXQLFLSDOLWLHYV $ SRVVLELOLW\H[RGW F LIRU F®KYMORS RH C
DWWUDFW DOVR DFWLYLWLHV LQ WIQHWIVHPIG] KW R B K U DWAPH
YLQHRZLQJ DUHMDWHIQVGSDUW RI WKH FRXQWU\

7KH FOXVWHU 37UDQVSRUW DQG ORJLVWLFV® RIIHUV GLY}
HGXFDWLRQDO OHYHOV DQG LV VXLWDEOH IRU WKH ELJ FL
VI\VWHPV DUBREIUBVBQRYGDY=-DAIRUD % XUJDV 9DUQD DQG 5X

7KH FOXVWHU 37RXULVP" UDQNV DV D SULRULW\ FOXVWHU
FRUUHVSRQG WR VRPH RI WKH DERYH OLVWHG FOXNWWHEHWW®
DFFRPSDQ\LQJ VHUWLEBVY DUH®OWH WGGLWLRQDO MREV DQG C
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(IWUHPHO\ IDYRXUDEOH FRQGLWLRQV IRU GHRHGRISP BQWDR
ZKLFK GLYHUVH DFWLYLWLHV LQ WKH ILHOG RI WRXELRP F
DJULFXOWX U PHGLQWRIFGXFDWLRQ DQG FXOWXUH PLJKW E
FOXVWHUV ZLOO H[SDQG WKH WHUULWRULDO VFRSH RI HFR
OHDGV WR FUHDWLRQ RI HPSOR\BHRQWR WL OPXRWH/MWR D & K
WHUULWRULHV

1DWXUDO DQG FXOWXUDQWHHO XKHY WKH QDWLRQDO LGHQW
1DWXUDO YDOXHV

SURWHFWHG QDWXUH DUHDV DFFRXQWXURED L ]WIG QL HIURDLQWR
QDWLRIIDFH 7KH MOHWRPURERMMBFWLYH ZLWK UHVSHFW WR QDV
I[URP 6WUDWHJ IR REMWUHYFIMNA YD W XU D O +BQE VAIHXUOVD XMLIR@ KRH WA
QDWXUH WKURXJK GHYHORSPHQW DQG HIOHFMEDI® IXONFIRWR
SURPRWLRQ RI WKH VXVWDLQDEOH GHYK®E& RIRFOHIRYZ LRIJ WDKIHH
PHOQWLRQLQJ LQ WHUPV RI VSHFLILF REMHFWLYHYV

SUHVHUYDWLRQ RI WKH LGHQWLW\ RI WKH QDWXUDO KH

(IITHFWRYWHHEWLRQ DQG XWLOL]J]DWLRQ RI WKH HFRQRPLF
WHUULWRULHY RI LQWHUQDWLRQDO VLJQLILFDQFH

9 ,QFUHDVH LQ WKH HOHPHQWYVY RI WKH 1DWLRQDO (FROR.
VKDUH RI SURWHFWHG DUHDV DQG JRQHV

9 &UWDRQ REFUBGNYV HFRORJLFDO FRUULGRUV PDQDJHPHC
IRU WKH RSSRUWXQLWLHV IRU LQFUHDVH LQ WKH LQF
SURWHFWHG QDWXUDO WHUULWROQLGIO\ W K H RXIJW KIH Q IDUNF

%XOJDULD UDQNV DPRQJ WKH FRXQWULHYV ZLWK WKH ODU.J
GLYHUVH FOLPDWLF JHRORJLFDO WRSRJUDSKLF DQG K\Gl
SRVVLEOH WKH H[LVWHQFH RI ELRWD ERBRBSVYINERHYV PDAPT
DPSKLELDQ VSHFLHV %ODFN 6HD DQG IUHQYYXHAZIWYHD QIE VI
LOQOYHUWHEUDWHY EHWZHHQ DQG VXSHULRU SODQ
VSHFLHVY DQG IXQJL R®&HRMHH AWLH H FROCHPB QWDWLRQ RI Wi
UHVSHFW WR SURWHFWHG DUHDV DQG JRQHV VHQVLWLYH H
IRU SUHVHUYDWLRQ RI WKH LGHQWLW\ RI WKH QDWXWDO KI
WXUQ ZLOO FRQWULEXWH WR WKH GHYHORSPHQW RI LPS
SURJUDPPHY DQG LQLWLDWLYHYV RI FRQVLGHUDEOH 9DOXH ¢

7KH 1DWLRQDO (FRORJLFDO 1HWZRUN ZKLFK FRPSULVHV S
HIWHQGERRMWU DRI WKH WHUULWRU\ DV FRPSDUHG WR DERX
RQH WKLUG Rl WKH QDWLRQDO WHUULWRU\ LV SODFHG XQG
IRU WKXVEIDS@D QQLQJ DQG SODFHV DG & LWILR @ DLA) BADKIHMHH DV

7KH 1DWLRQDO (FRORJLFDO 1HWZRUN FRPSULVHV SURWHEF'
%XO0JDULDQ VSHFLDO OHJLVODWLRQ DQG SURWHFWHG ]RQ

31$785% " $W WKH HQG RI SURMKHF@QHREBUHIOV ZDV ZL
KD RI WKH QDWLRQDO WHUULWRU\ 7TKH QXPEHU
E\ QHZ RQHV 6LQFH WKH QXPEHU RI UHVHUYHV

UHPDLQHG XQFKDQUEBQRHKLEIKH[KDKYWLRQ Rl WKH XQDIIHF
WKH FRYHUDJH Rl WKH 1DWLRQDO (FRORJLFDO 1HWZRUN
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ODQGPDUNV KDV EHHQ UHSRUWHG DV FRPSDUHG WR WKH
QXPEHW KWWPDLQHG XQFKDQJHG &RQVLGHUDEOH LQFUHDVH
QRWHG WKHLU QXPEHU KDV DEUXSWO\ LQFUHDVHG IURP
SUREDELOLW\ IRU IXWXUH JURZWK RI WKH QXPWHREQIORUS /K
UHPDLQ ZLWKRKRWWUMHKD (RW WHDBIUH®RNULLRHG ZKLOH WKH QXPE
QDWXUH SDUNV KDV LQFUHDVHG IURP LQ WR LQ
KDV LQFUHDVHG VKDUSO\ IURP LQ WR LQ

7KH HYWDEOLVKHG GLUHFWRUDWHY IRU PDQDJHPHQW RI1 Wk
WKH DFFXPXODWHG H[SHULHQFH SURYLGH JURXQGV WR WD
VWUXFWXUHYVY UHODWHG WR SURWPPQYLRHPPROW KHA KH K L&JHRL
DGGLWLRQDO LQIRUPDWLRQ UHVHDUR®D®WRGWIROL YH @/XHD/V
RI GHILQLQJ RI WKH UHODWLYH ZHLJKW DQG VLJQLILFDQFH

$ FHUWDLQ LQFUHDVH KDVDERH® KR B8/HRBWIHFWRH GODW KB W UYHF
WRWDO DUHD KDV LQFUHDVHG IURP WR %HDULQJ L(
ORFDOLWLHV IURP WKH OLVW RI SURWHFWHG DUHDV WKL
LQFUHWYXH RUHD KDV EHHQ QRWHG IBRPVKH SKRWE@ FWHW ROF

KD LQ 7KHUH LV VOLJKW LQFUHDVH LQ WKH DUHD RI WK
UHWDLQ WKHLU DUHD ZLWK DQ LQVLI@MAUFRDYW IGQH FUKHD DY H
RI WKH QDWMXJIRPSDUNVKD LQ W R KD E\ WKH HQG RI

QDWXUH ODQGPDUNY GLPLQLVKHYV

7KH WHUULWRULDO GLVWULEXWLRQ RI SURWHFWHG DUHDV
UHJLRQV WKH 6RXWKZHVW 5HJLRQ VWDQGVY FOHDUG@\ RXW

1H[W LQ UDQN LV D JURXS Rl WKUHH UHJLRQV ZLWK D
DYHUDJH + IRUWKZHVW BRXWK &WQIHUDRQNQ G K&R RWH
1876 UHXW&M 1RUWK &HQWUD®HKDYE WKBUHRURRKGNDLIVGMH U D
QDWLRQDO DYHUDJH 7KHVH DUH WKH UHJLRQV WRZDUG
LGHQWLILFDWLRQ DQG GHFODNKRWORBQERIRUHHQWRNEHFWHG [

$W WKH GLVWULFW OHYHO WKH GLIIHUHQFHY DUH HYHQ PRL
RI SURWHFWHG DUBNHDY GLVWULFWYVY *DEURYR PAMIJIDYG %
AXVWHQGLO ,Q WKH VHARQG BWR XSLWKKDYRMDBH @@ERYH WKH

IDOO WKH GLVWULFWYV RI /RYHFK 30ORYGLY 30OHYHQ 6R

FRPSULVHVY WKH UHPDLQLQJ GLVWULFWYV LQ WKH FF
VHULRGVHUQ LV WKH IDFW WKDW LQ GLVWUWYDNNRWRK H BRIERR
5D]JUDG 6KXPHQ 6PRO\DQ 7DUJRYLVKWH 9LGLQ DQG 9HOL

%\ E\ YLUWXH Rl GHFLVLRQV RI WKH &RXQFLO RI OLQLYV

SWRHFWHG JRQHV XQGHU 1$785( IRU SURWHFWLRQ RI
ZKLFK DFFRXQWV IRU RI WKH WEURWMRW\HR| ]R Q6 YDIRLD
KDELWDWY DUHBDRRU RI WKH WHUULWRRX ®F WDK R | FOR.XQQ
KDV DSSURYHG D WRWDO RI SURWHFWHG ]JRQHV XQGF
DSSUR[LPDWHO\ RI WKH QDWLRQDO WHUULWRU\ WR GDW
EXOOHWLQ RI (& E\ WKH JRQO WX QGHWLD$ZBBH DERXW V
WKDQ WKH (XURSHDQ DYHUDJH

7KH GLVWULEXWLRQ RI WKH SURWHFWHG JRQHV E\ 1876 Ut
WKH 6RXWK &HQWUDO 5HJLRQ DQG 6RXWKZHVW 5HJLR
SURWHFWHG JRQHV LQ WKH 1RUWKHDVW 5HJLRQ DQG
SURWHFWHG J]RQHV LQ WKH UHJLRQV RI 6RXWKHUQ %XOJDL
%XO0OJDULD 7KH UHDVRQV VKRXOG EH VHEKV KWK HQ HV R/H VEEX DWV
]
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WR UHDFK ORFDWLRQV DV ZHOO DV WKH KLJKHU GHJUHH R
RI HFRQRPLF XWLOL]DWLRQ PDLQO\ IRU DJULFXOWXUH LQ
WKH SULPDU\ HFRNLUWHRPYYEBQGORQGNADS H/JI DR G IRU WKDVW
KLIKHU YDOXS$UR® H)DMLORUWH UHVSHFW UHSUHVHQW D PRUH (
PRUH REYLRXV LQ WKH DQDO\VLV E\ GLVWULFWV DXRQRIN\ W k

KDYH D VKDUH Rl SURWHFWHG DUHBNVODEWYVD WIHH @D W R
ORQWDQD ,Q 6RXWKHUQ %XOJDULD GLVWULEWW OKUDDY H D) R/
<DPERO 3HUQLANLWQGDQRIIRQH LV DB DY WERDWKELYDWYLWQLF

7KH SURSRVDOV IRU VSDWLDO GHYHORSPHQW RI WKH QDWX
DWWDLQPHQW RI 6WUDWHJLF REMHFWLYH 1R RI WKH 1&6
SSURWHFWIYRHD RFHQGMW RI WKH QDWLRQDO VM\VWHP RI SURW
PDLQWDLQLQJ RI WKH ELRGLYHUVLW\ WKH VSDWLDO QDWW X
WKHLU YDOXHV LQ PRGHUQ OLIH

7KLV PD\ EH DFKLHYHG WKURXJK

f QFUHDVH DQDWRHWMHWHLWRULDO GHYHORSPHQW RI WE
1(1

7KH 1&6' SURSRVHV WKDW WKH DUHDV RI WKH SURWHFWHG
GHYHORSPHQW SUHGRPLQDQWGP LVOR ¥ IVUW®EW MYKH XU HYWWL W R\
VKDUH ,Q YLHZ RI WKH OLPLWHGWYNHPNEDQ GWN KH LXUQIGIDIM
PD\ FRPH WR WKH FRQFOXVLRQ WKDW %XOJDULD KDV UHD
WHUULWRULHV XQGHUUWYXHUWWMVY LB QUBHVAE QBN PAKLY LV FRU
E\ WKH IDFW WKDW GXULQJ WKH UHFHQW \HDUV WKHUH |
RWKHU FDWHJRULHY D FHUWDLQ LQFUHDVH LV SRVVLEOH |
DUHDV RI WKH WKHNPROXQWHD R\ LV D KDUGO\ DWWDLQDE
UHFNRQ WKDW  SURWHFWHG DUHDV E\ LV D UHDOLVW!/I
SRVVLEOH WKDW WKH VKDUH Rl SURWHFWHG DUHDV PLJKW .

7KH ELJISRUWROLWLHY IRU LQFUHDVH LQ DUHD H[LVW LQ W
\HDUV DOVR WKH KLJKHVW JURZWK KDV EHHQ REVHUYHG 1I
WKH 1&6' WKH HPSKDVLV ZLWK UHVSHFWGWRUHPNUKDW HE H. 9 Q\
ZLWK SULRULW\ WR WKH 1RUWKHDVW 25W EHR1TB D& QU WXHR QR UA
VPDOOHVW VKDUH 7KHVH DUH WKH GLVWULFWV RI 7DUJR
7DUQRYR LQ ZKLFK WKHOBRWHF® HE® XOVKHDWQDWKOEIDULD W
GLVWULFWV RI +DVNRYR <DPERO DQG 6PRO\DQ 7KH 1&6"
JRQHV XQGHU 1$785$% VKRXOG UHDFK XS WR RI WKH
DTXDWRU\ DGR UH WKDQ ZKLFK LV WKH RSWLPDO OLP

f (PSKDVLV RQ QDWXUDO WHUULWRULHV RI (XURSHDQ DQ

7KH QDWXUDO SURWHFWHG DUHDV RI LQWHUQDWLRQDO DQ
HIWHQW WKH LGHQWLW)\ DR XYDDOX B HD OMKKH  ZKKHOLID U HF ® J@ L
DQ LQWHUQDWLRQDO VFDOH DFW DOVR DV SUHFRQGLWLRQ
ILHOG RI WRXULVP

%XO0JDULD DV D VLIQDWRU\ RI WKH &RQYHQWLRQ RQ 3UR
+HULWDJH 81(6&2 KDV D WRWDO RI VLWHV LQFOXC
QDWXUDO KHULWDJH DQG IRU FXOWXUDO KHULWDJH 7KH
1IDWLRQDO 3DUN DQG 36UHEDUQD” 5HVHUYH LQFOXGHG LQ
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7KH 5HGKXF Rl %XOJDULD MRLQHG WKH 30DQ DQG %LRVSKHUI

ELRVSKHUH UHVHUYHVY 7R GDWH WKHUH $OH % REALRWK KH C
"XSNL "'MLQGMLULWVD %LVWULVKNR %UDQLVKWWY) %RPANQ
obQwbuLwvD 3DUDQJDOLWVD G6UHEDUQD G6WHQHWR 8]XC
EKXSUMHBULFKLQUHVHUDPH KDV EHHQ H[FOXGHG IURP WKH

, Q ZLWK WKH DSSURYDO QG VOKIH LOHOMD VW DHH6EMW DPWEHRU D C
UHVHUYHV QHZ UHTXLUHPHQWY ZHUH LQWURGXFHG FRQFI
WHUULWRULHY 7R GDWH WKH %XOJDULDQ ELRVSKHUH UH
LOQWURGXFHG E\ W KIHY R WIWUKCHV IDRAW WMHKEDW W KH PDMRULW\ RI
VWULFW UHJLPH WKHLU SURWHFWLRQ UHJLPH GRHV QRW
VXVWDLQDEOH XVH RI WKH QDWXUDO UHVRXUFHV L H WKH

Romania

-
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)LJ IDWLRQDO (FRORIIAFIROUWDWQFREMNQGHWRRQQHFWLRQV

7KLV LPSRVHV WRHWHIHURWURQ RI WKH QHWZRUN RI ELRVS
%XOJDULD DQG XQGHUWDNLQJ HI IR WRNNLOD CGH EQ BV B WH R
WKLY VHQVH WKH 36WUDQGMD” 1DWXUH 3DUN LV WKH ILUVW
SURSRVHG IRU DSSURYDO XQGHU WKH QHZ UHTXLUHPHQWYV
Rl WKH SRWHQWLWDIOVRINRDERYH DOO QDWXUDO SDUNV RU SI
LQYHVWLIDWLQJ WKH RSSRUWXQLWLHV IRU WKHLU PHHWLQ
DQG WKH OHJDO IUDPHZRUN FRQFHUQLQJ ELRVGKWURQUHR
ELRVSKHUH UHVHUYHV IURP WKH 5HSXEOLF RI %X0OJDULD LG

7KH 5DPVDU &RQYHQWLRQ LV WKH I1UBYWURIP MWW DROR G BIUWIDF
SUHVHUYDWLRQ DQG VXVWDLQDEOH XVH RI QDWXUBQWHYV



HKIMP

2013 - 2025

STRATEGY FOR DEVELOPMENT OF THE NATIONAL SPACE Jl5 (0810

RULHQWHG WR VSHFLILF HFRV\WWHPV 7KH 5HSXEOLF RI %
DFFHGHG WR WKH &RQYHQWLRQ ZKLFK ZDV DSSURYHG RQ

7KH &RQYHQWLRQ ZDV VLIJQHG LQ RXWIFRKQWDW ZR QY KIRX\S )
&RXQFLO RI OLQLVWHUVY 'HFLVLRQ 1R RI 1RYHPEHU
SURWHFWLRQ DQG VXVWDLQDEOH XVH RI ZHWODQG DUHDYV
UHVSRQVLEOH IRU WKH LPSOQRHQWDRRQRQ RI WKH 5DPVDU ¢

7KH GHFODUDWLRQ RI D ORFDWLRQ IRU 35DPVDU ORFDWLR(
H[SORLWDWLRQ RI WKH ZHWODQGYV 2Q WKH FRQWUDU\ L)
UHVRXUBHMG PXG ZLOG OLIH @DBWH HOLP L& NVW KHMWAXIUALDQ/S
XWLOL]DWLRQ RI WKHVH SODFHV LQ WKH IXWXUH

7R GDWH LQ WKH OLVW RI WKH &RQYHQWLRQ RQ ZHWODQ
ORFDWLRQV %XOJDULD LV UHSUHVHQWHG E\ 5DPKDU ZH\
DFFRXQWLQJ IRU RI WKH WHUUBSWR QDR RMKNRBRKSDIY H \
,VODQGV FRPXOHBQNXRBIKMNRWKWKYODQUWHEDURMIBKBEOD
/DNH3R3G D5 URW HF W H3R /R WIH MWNRHHSRISR W RRRRP SO H B UME B BQ D
IDNH WXW®/DNH DQG WKH .DUNIR REEBIERM KODQG 7TIDEDH U |
RSSRUWXQLWLHV IRU QHZ SURSRVDOV IRU LQFRUSRUDWLRGC
ZHOO HVSHFLDOO\ LQ WKH LQODQG

$00 WKH 5DPVDU VLWHV RU SDUWV WKHUHRI DUH GHFODUH
HQMR\LQJ GLIIHUHQW FDWHJRULHV Rl SURWHFWLRQ+ GHSH
PDQDJHG UHV$WIADVRIKWHNROKHEDURD WEHYV KD O D@EEK H
S5SRSRWIEBRRPSOBURWHFW H G *XRIPINVOLIBAKRUREGHKID EODNH W K H
33RPRUL\VMN\RIRGDW KID\D/DNH D QD WKPLURDPUNVKODQG DQG
SDWR3HUVLQD"

%HFDXVH RI WKW KIBDMR¥FRVKDOWHPY RI WKH ZHWODQG JRQHV |
VXEMHFW RI SURWHFWLRQ XQGHU WKH 'LUHFWLYH RQ +DE
KDELWDWY RI UDUH SODQW DQG DQLPDO VSHFLHVHKXQGQHU !
%LUGY DOO WKH ZHWODQG ]JRQHVY KDYH EHHQ GHFODUHG D
WKH SURYLVLRQV RI ERWK GLUHFWLYHYV

&XUUHQWOWBIWH XBWLRQDO 30DQ IRU 3URWHFWLRQ RI :HV
\HDU SHMULRG LV LQ WKH SURFHVV Rl HODERUDWLRQ DQG
SODQ LV WR HQVXUH D EDVLV IRU SODQQLQJ DQG LPSOHPH
DQG VXVWDLQDEOH PDQDJHPHQW RI WKH PRVW LPRRUWDOC
ZHWODQG ]JRQHV DSSUR[LPDWHO\ FRPSO\LQJ ZLWK WKH
DERXW ZHWODQG ]JRQHV RI LQOWHUQDWLRQDO VLJQLI£FDQFI
SRWHQWLDO 5DPVDU VLWHV ZLOO DAKHR SHHU L R 6 ORXIGIHRGS © 6 P
WKH SODQ WKH\ VKDOO EH DGGHG +W\RKMVRKKDO LYY DRV KW K |
30DQGUHQDMNR 6MKH O S5LODNV@BERNUT\RDR VKO DERGR W KHDG HQH \
'DP WXBVR\PUHHIR @GV .D/OKW RRPSOHPDWRHMOD QG OWIXNMUD
7\XOH@RDRW HWF

7ZR SDUNV KDYH EHHQ FHUWLILHG LQ WKH QHWZRUN RI 3$1
DQG 3&HQWUDO %DONDQ  1DWLRQDO 3DUN ZKLFK FRPSO\ Z
IULHQGO\ KXPDQ LQWHUYHQWLRQ LQ DQG DURXQG WKH SD
SDUNV QHWZRUN H[LVW DOVR IRU WKH WKLUG QDWLRQDO S|
ZKLFK ZLOO KHOS UHJXODWH WKRXVXVW DD ZQBOGHNEBRE
JURZWK 7KLV WDVN LV VXEMHFW WR LPSOHPHQWDWLRQ GX
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7KH *&HQWUDO %DONDQ  1DWLRQDO 3DUN LV WKH ILUVW %
(XURSHDQ 'LSORPD RI 3URWUYHHRWRD $SWHREY RAKWK H. VT 0D O LW |
QDWXUD® ZAHOIAW KH QDWXUH DUHDV RI (XURSHDQ VLJQLILFI
FRQVHUYHG GXULQJ FHQWXULHV LQ KDUPRQLF XQLW\ ZLWK
WKH OHRE®®HS DV ZHOO DV LQ WHUPV RI WKH PRWLYDWLRQ
SRSXODUL]H DQG GHYHORS LW

f " HYHORSPHQ®WRRIGHWURNFRSHUDWLRQ

$O00 WKH %XOJDULDQ SURWHFWHG JRQHV XQGHU 1$785%
WHUULWRO\ DRRLY¥HDSSOLHV WR WKH 'DQXEH VKRUHOLQH EX'
RQ WKH %ODFN 6HD 7KH VDPH LV YDOLG DOVR IRUHMMNH S
ERUGHU %URDGHQLQJ RI WKH FRRSHUDWLRQ LWKWKH (BH
OHPEHU 6WDWHY DQG HVSHFLDOO\ ZLWK WKH 5HSXEOLF RI ¢
JRDOV DQG REMHFWLYHV RI WKH (XURSHDQ (FRORJLFDO 1
6WUDWHJ\ RERWIGHH F FFRRRVGHUDW LR Q % X GLID RFH WASBHFDAQLLD
DQG RI WKH -RLQW 2SHUDW LERRQDGH BURRRSIPB EW RRIQFPRONF I
7KH ILUVW MRLQW SURMHFWY IRU HFRORJLFDO FRRSHUDWL
SURMHFVEREGRVVHFR GRRJ IL5PVEHURRNMULG HWF 7KH 1&6" SUR
WKDW WERUGHRVARRSHUDWLRQ VKRXOG HIWHQG WR DOO |R
WKH ERUGHU DUHDV ZLWK WKH 5HSXEOLF RI 5RPDQLD DQG
HFRORJLFDYQG3BEIQXHHQD FRUULGRUV

7KH 1&6' WUHDWY LQ DQDORJRXV PDQQHU WKH SURWHFWHC
DORQJ WKH ERUGHUV ZLWK 6HUELD DQG ) WHH®RLOR MIKAK L
(0(5%/" IRQHV 7KLV PLIJKW EH DFKDWYRG WHKURSGBEWHQD ERI
PDQDJHPHQW RI WKH SURWHFWHG ]RERHYVGHIUVDWHKEROW KHF U BRE
FDSDFLW\ EXLOGLQJ IRU WKHLU PDQDJHPHQW RU GUDIWLQJ
, QLWLDWLYH

7KH MRWQWWLQH RI WKH ,QWHUQDWLRQDO 8QLRQ IRU &RC
3(XURSHDQ *UHHQ %HOW  1*2 LV FRQVLGHUHG DV UHFRJQL\
DUHDV 7KH LQLWLDWLYH ZLOO SURPRWH SURWMFMWIL® QVRH
FRQQHFWLRQ RI WKHNVR DHIHD ¥ QQLD B@RHQWDO QHWZRUN 7
WKH LQLWLDWLYH LQ DW WKH VDPH WLPH ZKHQ WKH FR
PRXQWDLQV DORQJ WKH ERUGHOVYFRR [2%6¢-OUBLLLL DWW KHE K B G
WKH 5HSXEOLF RI *UHHFH DQG WKH 5HSXEOLF RI 7XUNH\ :H
90DKLQVND ODODVKHYVND 2JUD]KGHQ %HODVVLWVD 60D
BWUDQGMD DFW)WVRD WKN WABFHSW 7KHLU SURWHFWLRQ L
FRQWULEXWH WR WKH LPSOHPHQWDWLRQ RI WKH PRVW FRP
(XURSH 7KH LGHD FRXOG EH LPSOHPHQWHG WKURXJK PRG
ERUGHU PRXQWDLQ DUHDV DQG LGHQWLILFDWLRQ RI DOWH
SURWHFWLRQ RI ORFDO QDWXUH DQG SURPRWLRQ RI WKHLL
ZKLFK GR QRW GDPDJH WKH HFRV\VVDHEPWH WBXLQVP BIWHE F XD
WKH EHDXW\ RI WKH ODQGVFDSH ZLOO KHOS SUHVHUWYH WK
LQ WKH ERUGHU DUHDV

,Q DFFRUGDQFH ZLWK WKH 5DPVDU &RQYHQWLRQ ZHWODQ
WKH &RWQRIQQIRU GHFODUIERU GHWH FZ DW OBV YRQHY KDYH E
7KHVH DUHDV DUH WKH ZHWODQG JRQHV DORQJVLGH WKH 'D
WR EH GHFODERIGGHVY EHRMOWQG |RQHV E\ 5R PDIQWL D XDVXE Hb )
SDUWLFXODU WKHVH D®BHHERHQBHW O DQEBOHRMEN 6X I0D\QG V
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&RPSOBR&ELEVKD WIODMKW. QJ WKHDQHSWULRG RI LPSOHPHQ
5DPVDU &RQYHQWLRQ E\ %XQYBQMDLRY DVERNX WG WRS\SR
RI SRPDQLD DQG SDUWLFLSDWH DORQJ ZEWWKGIHWV Z® WXMQ G
DORQJ WKH 'DQXEH S5LYHU 7KH VDPH REMHFWLYH KDV EHH
DSSURYHG E\ WKH @D WHWW BBW LHWH @R H

(FRORJ\

)RU DOO VHFWRUDO SROLFLHV LQFOXGLQJ UHJLRQDO SRO
REOLJDWRU\ D OLQNDJH EHWZHHQ WKH HQYLURQPHQWDO Sf
HFRQRPLF GHYHMRSPHOMR QFRQWKH WUDQVSRUW DQG LQIUD
XUEDQ DQG UXUDO VHWWOHPHQWY RQ WKH RWKHU WR EH
HFRORJLFDO EDODQFH DQG DGDSWDWLRQ WR RO MHD M K VW IKY
XVH Rl UHVRXUFHV DQG UHGXFWLRQ RI WKH ULVN Rl QDWX!I
DOO WKH SURSRVDOV FRQWDLQHG LQ WKH 1DWLRQDO &RQ
DFKLHYRPW®W GHVLUHG YLVRRQRD QWK K PS/OBIPW & W.IFWRE MH F W
RI WKH QDWXUDO DQG FXOWXUDO KHULWDJH IRU VXVWDLCG
TXDOLW\ RI OLIH

7KH JHQHWHU P R/QUUDWHJLF REMHFWLYH RI WKH 1DWLRQDO

UHIOHFWHG LQLWXWRY&FPHQW RI WKH TXDOLW\ RI OLIF
FRXQWU\ WKURXJK HQVXULQJ KHDOWK\ DQG IDYRUDEOH HQ
KHULWDJH RQ WKH EDVLV RI VXVWDLQDEQH RBQPH HPH QWK H
GHYHORSPHQW KDYH SULRULWLHY UHODWHG WR HQVXULQ
DFKLHYWRHQWDLQWHQDQFH RI KLJK TXDOLW\ RI WKH HQ®
SURWHFWLRQ RI WKH QDWXW@WDR| KH\GLHV BELR GDLQE US/UMAXH W P!
%XOJDULDYV FRPPLWPHQWYV IRU PLWLJDWLRQ RI JOREDO HF
WR GHVHUWLILFDWLRQ DQG GHJUDGDWLRQ RI VRLOV 7KH P
WKH HQYLSRQPAQWD & KH SROLFLHV IRU GHYHORSPHQW RI \
LQGXVWU\ DQG HQHUJ\ D JNWH X\ KK PHR \D/'D G. P8 B D QADSIRV W H J
RUJDQL]DWLRQ RI WKH QDWLRQDO WHUULWRUYL&BK HPW B KRW B |
DFKLHYHG WKURXJK

9 &UHDWLRQ RI SUHUHTXLVLWHY IRU SURWHFWLRQ RI W
SURWHFWLRQ RI JURXQG DQG VXEDTXDWLF ULFKHYV

9 /LPLWDWLRQ DQG HOLPLQDWLRQ RI GDPDJHV DQG RU (
HQRQWPHQMRORJIJLFDO EDVH ODQG DQG VRLOERUBGRNQC
ZDWHUV DQG ZDWHU V\VWHPV IORUD DQG IDXQD VSHF
DQG FXOWXUDO YDOXHYV

9 OLWLIJDWLRQ RI WKH KDUPIXO LPSDFWWHIYSIEWLRWDLA Q
UDGLDWLRQ LPSURYHPHQW RI WKH VDQLWDU\ FRQGLW
KXPDQ KHDOWK

9 3UHVHUYDWLRQ DQG HQULFKPHQW RI ELRGLYHUVLW\ F
UHFRYHU\ RI ODQGVFDSHY WDPDJHG E\ KXPDQ DFWLYL

9 $GDSWDWLRQ WR FOLPDWH FKDQJH DQG UHGXFLQJ Wtk
YDOXHV KXPDQ KHDOWK DQG KXPDQ OLIH

KWWB3Z PRHIR Y H U ERPV\Y VES O BL@\GKW P O
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7KH SULRULW\ REMHFWLYHV LQ UHJDUG WR DFKLHYHPHQW
UHODWHG WR WKH LASOMHHPHDODWHGELBQ ORRIFWIKRHJ SURWHFWLF
UHFRYHU\ RI WKH %ODFN 6HD ,QWHJUDWHG PDULWLPH SRO
HFRORJLFDO LQIUDVWUXFWXUH LV DQ LVVXH RI XWPRVW LP:

,PSURYHPHMXM LU TXDOLW\ LV RQH RI WKH PRVW VLJQLIL
VKRXOG EH LPSOHPHQWHG ZLWK SULRULW\ WR WKH JRQHYV
VHYHUDO LQGLFDWRUV 7KHVH DUH 6RILD DJJ®VOP HWIBN L
3DQFKHUHYR 30ORYGLY DJJORPHUDWLRQ WKH PXQLFLSDOL
9DUQD DJJORPHUDWLRQ WKH PXQLFLSDOLWLHV RI 9DUQD

WKH PXQLFLSDOLWLHV RI %3DUDWWBNE QHPWHR PW®&HFESD
*DODERYR 5DGQHYR DQG 2SDQ DQG WKH PXQLFLSDOLWLHYV
=ODWLWVD 6WDUD =DJRUD 'LPLWIUWR YW 0GH FOHO/G/ BBIO\L WHRQ D F
LPSURYHPHQW RI WKH JRQH VXDR MWKDWK BY BHYHT XDOLW\ LV
WKUHVKROG YDOXHYV

5HJDUGLQJ WKH ZDVWH PWRBJPRWEW MAWRED QW SURMHF
FRQVWUXFWLRQ RI UHJLRQDO ODQGILOOV IRU PXQDFG&SDO
KD]DUGRXV ZDVWH FR®FH MKHR ¢/ WULWIH\H ODUJH DUHDV DQG
DQG VHFXUH WUDQVSRUW DFFHWHQO WIEG LIVEWR R UVR MWK H VOI
WKHVH VLWHV ILW LQ WKHWQRQGAADIS HR \N R IBUWKN MH B g WRIU L
UHVLGHQWLDO DQG LQGXVWULDO XVH %HIRUH WKH HQG RI
ODQGILOOV IRU PXQLFLSDO VROLG ZDVWH VKRXOG EH FRP
VKRXO® EHKI®® ZKLFK VKRXOG EH D PDMRU WDVN IRU WKH

,Q WKH ODQG VRLOV VXEVHFWRU RI XWPRVW VLJQLILFDQFH
SURKLELWLYH UHJLPHV IRU DJULFXOWXUDO ODQG GHVLJQD
DQG WKH LUULJDWHG ODQG WKH DEVHQFH RI SURKLELWLY
LUULIDWHG ODQG 7KH HQVXLQJ UHVXOWYV DUH ODVWLQJ D!
XS DQG VHDOLQJ RI VRLOV DRISRARKNH RORWIORIDE0 B GJ HYRY
SURGXFWLRQ RI IRRG IRU WKH SRSXODWLRQ $Q LPSBUWDQ
GDPDJHG E\ WKH H[WUDFWLRQ Rl RUHV DRMRRLRQUKD O\S UIREF
DUHDVPERQWEHEG ZLWK KHDY\ PHWDOV WKH DUHDV3RUGRISD
DQG 3HUQLN DV ZHOO DV WKH DUHDV DIIHFWHG E\ :XWIXQLX
UHVSHFW WR WKH WZR VWDJHV RI LPSOHWPH\ONW BKRRQGRE HV |
WRZDUBROWHYDWLRQ Rl GDPDJHG ODQG DQG VRLOWKHQ W
UHFXOWLYDWLRQ RI WKH SORWV WKH H[WUDFWLRQ DFWLY
VKDOO EH FRPSOHWHG

7KH UHIJXODBREDRALHWEIBNHG WR SURW EKRMMXDRO@ \RD AAA ROGM YBDU
WHUULWRULDO GHYHORSPHQW EXW DOVR DV SURPRWHUYV
DQLPDO ZRUOG KDELWDWYV IRU FUHDWLRAD & | RW MURXLWWLR/ P L
HFRQRPLF GHYHORSPHQW RU ELRDJULFXOWXUH

7KH 7KLUG $FWLRQ 30DQ HR®@Y &V PHW AREKDUIHMIH PHDVXUHV
HPLVVLRQV LQ DOO VHFWRUV LQ FRPSOLDQFH ZLWK WKH F|
FRPWIPHQWY LQFOXGLQJ WKRVH XQGHU WKH 1DWLRQDO 'H

I1DWLRQDO 3URJUDPPH IRU ZDVWH PDQDIJHPHIDWDRYLO®LWAN BN WRU LW KSH
FRQVWUXFWLRQ DQG GHPROQW IRR WBN WH PDODIOQWRU\ RI WKH 5HSXEOLF R
$QDOVHG LQ GHWDLO XQGHU DQRWKHU VHFWLRQ

KwwSs zZz7zZ VWUDWHJI\ EJ 6WUDWHI*REXPHQWY 9LHZ DVS["ODQJ EJ
1 —
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PD\ OD\ WKH IRXQGDWLRQV RI DGDSWLYH SODQQLQJ RU F
SODQQLQJ DQG ZLOO FRPSO\ ZLWK WKH VSHFLM$FHRBMW RWLI
VSHFLILF WHUULWRULHYVY H[SRVHG WR HFRORJLFDO ULVN RI

,Q WKH 1&6'" WKH UHGXFWLRQ RI WKH ULVN RI QDWXUDO SK
IROORZLQJ JURXSV JHRORJLFDO ODQGVIXIDANHHW OR\GEROL
IORRGV GURXJIKWYV PHWHRURORJLFDO H[WUHPH WHPSHL
DQG RU KLIK WHPSHUDWXUHY DQG ELRORJLFDO ULVNV HS
WKLV VWDJH WKLV BUHRWIHNG YKRERBLED (RVO\ WR WKH 1R
ZLWKLQ WKH JURXS IHDWXULQJ WKH KLIJKHVW GHJUHH RI
6SHFLILF PHDVXUHV VKRXOG EH HQYLVDJHG DOVR IRU WKH
S5SHILRQFKZKDLOO ZLWKLQ WKH QH[W PRVW YXOQHUDEOH JURX:

$GDSWDWLRQ WR FOLPDWH FKDQJH DQG WKH LQFUHDVLQJ
QHHG IRU LOQWHJUDWLRQ LQ RQH VLQJOH SODQ RI DOO PH
VHFWRUV LW\ WHKH ARBQWLIKW VXSSOHPHQW LW EM \SRHRGH V
JRQHV DQG WHUULWRULHV DV UHJDUGV WKH HFRV\VWHPV
PRELOLW\ HQJLQHHULQJ LQIUDVWUXFWXUH L QFOXGLOW XHQ
HFRQRPLF GHYHORSPHQW DQG KXPDQ KHDOWK )RU WKH H(
JUDSKLF PDWHULDOV HQFORVHG ZLWK WKH 1&6' UHOLDEOH
VHSDUDWH OD\HU LQ WKH *,6 GD\WREDWDA HX3 ODKB WV EIDV LAL
SHUIRUP ULVN DVVHVVPHQW DQG HQYLVDJH VWHSV IRU
UHTXLUHPHQWYV

$W WKLV VWDJH DQ DVVHVVPHQW RI WKH ULVN RI IORRGLQ.
E\ WKH %ODFIG IlBIHDF WRWIDQWH $Q DQDORJRXV DVVHVVPHQW
SURFHVV Rl HODERUDWLRQ 7KHUH DUH IRUHFDVW GDWD DI
WKH VFRSH Rl WKH RWKHU WZR EDVLQ GLUHFWRUDW®S& UF
WKH (DVWHUQ $HJHDQ 6HD 5HJLRQ

‘LWK UHVSHFW WRWBDWRLEQURYRDWIRQ LV DOVR UHTXLUF
KLJKHU ULVN RQ WKH EDVLV Rl QHZ VHLVPLF UHJLRQLQJ RI
WKH 05'3: DSSURYHG RBRQFHUQLQJ WKH GHVLJQ RI EXLC
HDUWKHPSIRWH G DUHDV LQ FRPSOLDQFH ZLWK WKH QHHG RI
DQG FRGHYV

$UHDV ZLWK UHFRUGHG ODQGVOLGHV RSVRWYH® [EFD@E&E® W
3HUQLN KDYH EHHQ LQFOXGHG LQ WKH GDWDEDVH RI WKH
DIJDLQVW ODQGVOLGHV LV HQYLVDJHG IRU WKH PXQLFLSDO
'DQXEH VKRUHOLQH

6LQFH WKH 02(: LV SUHSBXEROQWU UM KRD WHKGE WR ULVN DVVH
FOLPDWH FKDQJH E\ WKLY OD\HU RI LQIRUPDWLRQ PD\ I
WKH 1&6'

THUULWRULHY ZLWK FXOWXUDO YDOXHV

,Q WKH UHFHQW \HDUYV RUKH QKN B WK RQBHRRAKHML RII SROLF\ L(
D SROLF\ VWUHQIJWKHQLQJ WKH GRPHVWLF FRPSHWLWLYH ¢
GHYHORSPHQW RI WKH WHUULWRU\ ZLOO EH IRFXVHG WR L
DOUHDGE®@H BRODHQWLDO DV ZHOO DV WKH \HW XQGLVFRY
VSHFLI\ PRUH SUHFLVHO\ WKH LQWHUYHQWLRQ LQ VSDWLD
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VSHFLILFV )RFXVLQJ RI WKH VSHFLILFVRRIQDWKUDRFD QG RF
UHVRXUFHV DQG WKH LQGLYLGXDO DGYDQWDJHV RI WKH FL
DQG PRWHULDO YDOXHV DQG OLQNV ZLOO SOD\ D OHDGLQJ
UHJLRQDO GHYHORSPHQW

7KH REMINFWL WKH FRKHVLRQ SROLF\HFRIQRPRFHRORKQ®QH B AV
FRKHUHQFH DPRQJ WKH &RPPXQLW\ UHJLRQV DQG FLWLHYV
IXQGDPHQWDO DSSURDFK LQ VSDWLDO GHYHORSPHOQMA LV

UHODWHG WR WKH WDQJLEOH DQG LQWDQJLEOH FXOWXUDC
1&6' DQG DUH LQ GLUHFW UHODWLRQ WR WKH TXDOLW\ RI C
FKDQJHG DWWLWXGH WR FXOWXUHD DS PIADOHV FIRYEG LEVRD B H QY
+ [JURP WKH XQLW YDOXH RI DQ DUWHIDFW WR WKH HQVHPEC
QDWXUDO HQYLURQPHQW IURP WKH LQWHULRU RI D EXLOG!|
IURP MWKKCHV XUDO FRUULGRUV LWLQHUDULHVY WR WKH VXEZDW
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)LJ &EXOWXUDO KHULWDJH OD\HUV LQ KXPDQ VHWWOHPHQWYV

7KH PDMRU GLUHFWLRQV LQ SUHVHUYDWLRQ RI FXOWXUDO
DUH UHODWHG WR SUHVHUYDWLRQ RI WKHLU XYDLW KR QF R
DFWLYH SURWHFWLRQ SXEOLF FRQFHUQ DQG UHQRYDWLRQ
DQG GHYHORSPHQW RI WKH VSLULW RI WKH ORFDWLRQ DQ¢
SRWHQWLDO WR WKH EHQHILWV Rl HFRQRPLF JURZWK

TKE BULRULWLHYV IRU DWWDLQPHQW RI WKLY REMHFWLYH DUF

9 ,PSOHPHQWDWLRQ RI SODQQLQJ SROLFLHV DLPHG DW
VSHFLILF FXOWXUDO YDOXHV XVLQJ WKH PHWKRG RI L
GHYHORSPHQWOA QXWEBQDYWXWKLVWRULFDO PLOLHX
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9 3URPRWLRQ RI SURWHFWLRQ DQG VRFLDOL]DWLRQ RI F
HQYLURQPHQW DV D IDFWRU RI VXVWDLQDEOH GHYHOI
DWWUDFWLRQ IRU FLWLHV DQG YLOODJHV

9 8QLILFDWARI)Q BHFHQWUDOL]JHG SRZHUV DQG IXQFWLRQ\
PDQDJHPHQW ZLWK WKH H[SHUWLVH DQG ILQDQFLDO
DFKLHYLQJ KLJK TXDOLW\ DQG VXVWDLQDELOLW\ RI WK

7KH DERYH OLVWH® V8HGRW RWSLYHYDIVHI LIFH R E M3 MAMYBIY D W L R
QDWXUDO DQG FXOWXUDO YDOXHV'  DQG FREQMIF ML WHKH WK
EDODQFHG DQG FRRUGLQDWHG SROLFLHV LQ WKH SODQQLC
(XURQHWSDFH IROORZLQJ WKH FULWHULD IRU VRFLDO DQ
FRPSHWLWLYHQHVV DQG VXVWDLQDELOLW) DQG RYHUFRPLC
DQG UXUDO DUHDYV

,Q WKH 1&6' FXOWXUDO YDOXHV DUHVKRIQNQBRWSSREU D W ICRI H
KHULWDJH LQ WKH XQLILHG JHQHUDO VSDWLDO SROUEDRI W
DQG GMBGSODQQLQJ SROLFLHV 7KH VSDWLDO FRQFHSW DQ
WKH FXOW X UBIOI KBIRX@MWH® LQ D QHZ VRFLDO DQG SROLWL
WKH (XURSHDQ WHUULWRULDO DQG FXOWXUDO VSDFH DV
FXOWXUDO SROLFLHV IRU SURWHFWLRQ DQG HJWXBIWWXURIC
GLPHQVLRQV SURPRWLRQ RI WKH QDWLRQDO FXOWXUDO L¢
RI WKH UROH RI WKH LQGLYLGXDO UHJERQ & HU & XWX HIVOD @

7DNLQJ GXH DFFRXQW RI| WK®OFHFW RV KDKHD\YXH R BBVRAR Q) OFO
SROLF\ LV SUHVHUYDW LR Q LR MWKKH F S ODVEIWICFD G LLPHSWRWMA E L
FXOWXUDO DQG KLVWRULFDO YDOXHV EHFDXVH RI WKHLU V
FXOWXWHKHRIFRXQWU\ DV D ZKROH WKH 1&6' RXWOLQHV \
DFFRPPRGDWHG WKURXJK WKH V\VWHP RI VSIRWPDO PRIGHD
WHUULWRULHV SRVVHVVLQJ VSHFLILF FKDUDFWHURLN@MFV |
ZKHUHDW WKH PDMRULW\ RI WKH ODWWHU |IROPORZMGWHW UR

7KH VIVWHP Rl WKH W1\ $®U6W RIHWKRQWHUULWRULDO VWUXF
LV PRVW LPPHGLDWHO\ LQYROVHRBQDQ WK®GINYXDRSH DWW LR
VWUHQIJWKHQV WKH IHHOLQJ RI EHORQJLQJ Rl %X0OJDULDQ
RI WKHLU RZQ (XURSHDQ LGHQWLW\ ,Q WHUPV Rl QXPEHU
&HQWUDO 5HJLRQVVUDMHP IRUMMKXOWKHIDO URXWHV LQ B6RXW
WUDQVLWLRQ YLD WKH FRXQWU\ RI ILYH FRUULGRBWIND WKF
'LDJRQDOLV 9L DWKLHD EA/DDE INVOELHDD 3 RROWVLKL FEDRHUV Woki D Q@ NI Q@ DRRWU U L
DQBHW(DVW HWROWDRQRQPRUULGRU

7KH 1RUWKZHWW76HM FEQR &HDW WD DQG :HVWHUQ (XURSH
XQGHU WKH (XURSHP@ RX®KB FRXQWULHV Rl WKH %QDFN 6}
9LGLQ DQG 30HYH®DOQGIHNVWHAKRSYMRAW LV KDV EHHQ:D VWL
'DQXEBVHG ERUGHU RI WKH 5RPDQ (PSLUH RI WKH (DVWH!
OHGLDHYDO %XOJDULDQ VWDWH DQG RI WKH 2WWRPDQ (P
&HQW UDOWHHY® :((KWRSH DQG WKH FRXQWULHY DORQJ WKH 51
SHULRGV 2Q LWVLWRRBEILOGHR BXOWNXIUD U LOD@IVBDHBVLQ WKH |
RI WKH 1DWLRQDO ,QVWLWXWH RQ WKH ,®P®R HGHR& ROWKWD

(XURSHDQ 6SDWLDO '"HYHORSPHQW 3HUVSHFWLYH (6'3
7THWRULDO $JHQGD RI WKH (8 7TRZDUGV DQ ,QFOXVLYH 6PDUW DQC(

*RHGRHOORK WMWK JIJDXUY HX KX ILOHV EYHX GRFXPHQWYV 7% SGI
1 —
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KDYH QRW EHHQ LQFOXGHG LQ WKHP DQG ZKLFK SURYLGH \
WKH SRWHQWLDO RI WKDW WHUULWRU\ WKURXJK LQM(HJUDW
WHUULWRU\ RI W KN HGH ENREXEM W XOW K U DAKEHWRSHI® W\D \ V
“HZLVK KHWKMDK B BHIOW ORQJIJHVW KDELWDW KHDLBUIQQ WX DI
%DONDQ FXOWXUDO FRUULGRU

3RWHQWLDO IRU GHYHORSPHQW RI FXOWXUDQFWRGEUQYPL
FRQQHFWLRQ ZLWK WKH LQWHQVLILFDWLRQ RI WKH OLQNV |
WKH GHYHORSPHQW RI QDYLJDWLRQ HDBROKHWERP DY FRW E
URDG SDVVLQJOYIGI®RAWDHROIX®N FRQQHFWLQJ WKH /RZHU
5LYHU 'DQXEH ZLWK 5RPH DOQ® HDID\R @ B O\EK 1D VDUWIMEDMPL QJ IUR
WKH VRXW K+HDUGU EDWR.BROQRKGOQYSSRSRADIVGY 6HUGLND DQG
FXOWXUDO ODQI® XWMM ERDHFWFH RILYK®J 6 S[RRY RGMH LQI
DERXW WKH HFRQRPLF DQG FXOWXUDO UHODWLRQV ZLWK
'DQXEH ,Q WKLV UHJLRQ WKHUH DUH LQWHUHVWLQJ ODQGH
+LWRULFDO VLJKWV ORFDOLWLHVY DQG LWLQHUDULHV EF
LQGHSHQGHQFH KLVWRULF SHUVRQD GLMWKH % RW & YW\ H DAL |
WR WKH FXOWXUDO YDOXHV IURP WKH SWHUHL R & WRW QWKRHH Q6\X ¢
SUHVHUYH® DONBLORWKMY IWPEOHPDWLF WUDGLWLRQ RI &KL

,Q WKLV UHIUBPKWEWNE IBWRNBEQ3DUN LV VLWXDWHG 7KH!L
IRUPDWLRQV DQG WKH B WMWKV WOXIPEEHHW FRII KKDPDQ DFWLYL
FHQWUHY ZLWK ORQJ WVWHIBALWHRWYV AKH EAH/OWHRUQ SHULSKE
ERXQGDULHV Rl WKH (XURSHDQ *UHHQ %HOW

7KH 1RUWK &HQWUDO HIHYQRQSDIBWED OO\ XIM@EHHEH WKUIHD QX ER
VXSWHWILRQ ZLWK IRX4IROLWR GRVQYRYRWSXVH 5D]JUDG DQG
WUDYHUVHG E\'DVGXE (X & R © WXQDDUG (WERSIWD@\ZD\V RI -HZLVK
7KH UHJLRQ QHHGV VSHFRULB WRIMHFAWHRE SRREEDOL]DWLRQ
FXOWXUDO YDOXHV DOVR DV D UHVRXWAMHRMUHWY WMRRQR
LPPRELOH FXOWXUDO ODQGPDUNV LQFOXGLQJ UHVHUYHV

7KH %XOJDULDQ OHGLDHYDO FOBYWORSPBHQG® FALXVULLHQI DVKGH W
DQG WKH 1HZ (UD SRVVHVV JUHHIDIW S RV BHQRWLD @ L WHKHMM VDX @
DQG WKH 7DUQRYR $WRQ ODQGPDUNV JRLQJ EDFN WR $0Q
FXOWXUDO VSDFH DWKHW RELFEHVR HVWKGIRIQILWK WKH /DWH
VHWWOHPHQWY DUFKLWHFWXUDO UHVHUYHVY DQG FRPSOHI}
DQG WKH 1HZ (UD LQFOXGLQJ PRGHUQ (XURS'HD @ QG P K W HHF
WHE B5XVH B6YLVKWRY 6LOLVWUD DQG *DEURYR ZKLFK DUF
7KH FXOWXUDO LQWHUDFWLRQV EHWZHHQ WKH 2UWKRGR] &
WKHVH WHUULWRULHY 7KH H[LVWLQU IPXYZHXO® BHY HORGH
VSHFLILF VXSSRUW SROLFLHV

7TKHPDWLFDOO\ ZRUWKYDPRWMYQYNKB RN BRWMMRKBVL 7WKHEY D X
%WBJIJH RI ODVWHU .RO\R )WEKKHW RVIW Q% N\NOLO DR PW KEBUNHEHDIIDO -
%LRVSKHUMBIQBVSDUVWHRQWUICHO % DONDQ@LWRWLIRK 3O WBND WPND Q
GLUHFWRUDWH LQ *DEURYR

7KH 1RUWKHDVW 5HIQRE SIBUW LOQARS KQ GHLUX BRIV KH FRXQW
IURP WKH %ODFN 6HD EDVLG ZDWHDO\WE Z'R RYMAMAH GU VWR U F WV

WKH 5RPDQ.DRPUWWMIFQI WKH OLVLIHDJINX RBOIGU BHAWRYR]ORGX\ &HEUXYV

7TVLEDRPRGLBQ@D QHOYFRYRP HWF
1 —
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E\ WKH (X DRSHEDIHQ & X O W X U\ K B, WAL I b1 @/DDIODNIQD & X O W X WIK® , W
39LD 3RQWXBWXUDO FRIXURGRID @ QO \W RH - H7ZAUKH KB WH WD YR
LPPRELOH FRDWNKW DL POXGLQJ UHVHUYHYV

$ UHDO LPSHWXV IRU WKH GHYHORSPHQW RI WKH UHJLRQ D
SHULRG WKH FDSLWDOV RI WKH ILU3YH\6ODY R QW FUXSNKIHWGHF |
OLWHUDU\ DQG FXOWXWIDODFHRWUKH ROPYKRQLF ZRUOG WKH
(XURSH IURP WKH 1HROLWK HUD WKH DQFLHQW IRUWUHVV|
WKH WLPHV RI $QFLHQW 5RPH %\]DQWLXP WKH+2XW\WRBPDQ
FXOWRGBHDUW RI WKH PRGHUQ %X0JDUY'P Q WMODDWVW KK ReRH FRK
‘DU DQG DIWHU LW 7KLV UHJLRQ LV UHODWHG WR WKH PLC(
VSHFLILF GHYHORSPHQW RDNIQH PIR¥ DAMWWIEIRHMMWHBRE B &\ H G X F D
FXOWXUDO PXVHXP DQG IHVWLYDO LQIUDVWUXFWXUH

7KHPDWLFDOO\ ZLWKLQ WKH VFRSH RI WKH UHJLRQ IDOO \
3UHVODY WKH ODGDUD +RUVHPDQ ODQGPDUN DQG \WWKRI DQI
DQG 2EJRU DV ZHOO DV WKH VA WKW VQRMVE K M PSHIWN\RBEIEE M/R
*ROGHQ VDRKWLW\ Rl 9DUQD LV IDPRXV IRU LWV H[FOXVLY
DQG LV FDQGLGDWH IRU (XURSHDQ FDSLWDO RI FXOWXUH

$00 WKH WKUHH 1876 UHJLRQV ZKLFK ERUGHU RQ WKH
SDUWLFXODU LPSRUWDQFH IRU WKUIHPHW WRDEOG VKRB IQMWD RH \D
SUHSDUDWLRQ IRU LWV LQFRUSRUDWLR® KB UNKH B S (BRQ VW
ZKLFK UXQV WKH ULYHU

7KH BRXWKHDVW 5HIJORY SIBU W LOQAR\S KQ GHLUX BRIV KH FRXQW
IURP WKH %ODFN 6HD EDVLQ +Z% W§KJ B® HWRIIU UWW RG&L VMU WRIA
(DVWHU @ DUIDQVE&XOW X UG, B¥ L3RG XUD O FRXURSRID @ Q
ZD\V Rl -HZLVK, @HUKMD UM ILRQ DOVR RQH RI WKH WKUHH
VLWXDWHG KBYWQE®LZKIO® XUEDQ ]JRQH RI LPSRIEWSBEQBE
SLFWXWWH7DUHPPRELOH FXOWXUDO ODQGPDUNV LQFOXGL
81(6&2 :RUOG &XOWXUDO +HULWDJH /LVW LQ WKH UHJLRQ

7KH VLWHVY DQG FRPSOH[HVY UHODWHG WR WKH $QFLHQW 7K
WKHVWRULFDO FRDVWOLQH FLWLHY DQG IRUPHU FRORQLH\
WKH /DWH OLGGOH $JHV DQG WKH 1HZ (UD WRZQV ZLWK
DUFKLWHFWXUH DOVR KDYH D JRRG SRWH®PWLOUH | D QEaPYoH
WKH VXEPDULQH DUFKDHRORJ\ WKH FXOWXUH RI WKH HDUC
HSRFK RI 1IHROLWRWRGLWE KIQPRIQVDIH WKH\ UHSUHVHQW D
OLWWRUBDNRALIRMH DQA&ISURUHILYMHUVLILHG EUDQGLQJ RI

+HUH IDOO WKH WKHPDWLFDOO\ RXWOLQHG JRQHV ZLWK FR
DQG ZLWK WKH ELJJHVW FRQFHQWUDWLRQ RI GROPHQV L
7DUQRYR DQEVWYRVRWF WKH DQFLHQW ODQGPDUNV LQ 6R
QHDU %XXDDYDOULRBBHWQFLHQW+tWRPERI .WKIHOHHROLWK VHW
=DJRUD HWF 7HUULWRULHV ZLWK KLJK FRQFHQWR® VEKXRWQ
UHSUHVHQWLQJ JUHDW LPSRUWDQFH IRU WKH UHJLRQ DUF
ERUGHU JRQH ZLWK 7XUNH\ ZKLFK LV D SUHUHTXLVLWH

SURJUDPPHVERUWGHWRFVRRSHEWWEIRKDWDXKHZIB/KNQ ZKLFK Wk
UHVHWYKRPEXGRMRBLONRVIUB VLWXDWHG ZLWK ZKLFK WKH
FRQVHUYDWLRQ DFWLYLWLHV LQ %XOJDULD LV FRQQHFWHC
(XURSHDQ *UHHQ %HOW LPSS®NPHWYWD VEKDQ FRHVMRIUQWP S U
LQWDQJLEOH YDOXHV SRVVHVVLQJ WKH KLIJKHVW FKDQFHYV
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GDQFLQJ ,Q DGGLWLRQ WR WKLV SRWHQWLDO WKH GLY
EDOQHRORJLFDO WO DIRPHRQUWHL B GAXWHQ 3DYHO %DQ\D D
VLIJQLILFDQFH IRU WKH GHYHORSPHQW RI WRXULVP

7KH 6RXWK &HQWUDO 5HJLRQ 181® 'L DVRQDDF MOMXMONE VI
LW L QHUMUAW MUK@ DODPWY FXOWPRQBBW.WLQHUDULHY LQ WKH
WKH 5KRGRSH ORXQWDLQV WKH FXOWXUSH® MWRVWHOIDVUD BT R
SURMHARWURWKBIQ ZD\V RI -HINLKK *HUHL® DIHOW DORQJ WK
5HSXEOLF R *UHHHMHSEXBEDA FWRI 7XUNH\ 7 K H9 IDIR F7LLHDQWD (BB
FRQQHFWLGDGELDQWIPOIORKWIGILYSSRERELYHUGLND DQG 9L
UXQQLQJ WKURXJK WKH UHJLRQ 7KH UHJLRQ LV VDWXUDWF

$ IDPRXV UHVHUYH LV WKDW XQ G HWK WK K SIRBRBHSK IHH D
30RYGLY"

$ UHDO LPSHWXV IRU UHDOL]DWLRQ RI WKH FXOWXUDO DQG
DUH WKH7 RQBEHD®W FLYLOL]DWWR Q@ QW KOHH GR.\W H YPONEX ® W X U H
DQG WKH BHYSHM.ILF WUDGLWLRQDO ORFDO UXUDO DQG
ORXQWDLQV DUHDO WKH XQLTXH XUEDQ SURILOH RI 30R"
$QWLTXLW\ WKH ODWIG XOLIGQEOMW KHHM Z (UD DQG LWV IRU
VLIQLILFDQFH IRU WKH FRXQWU\ LQ WKH IUDPHZRUN RI WKH

7KH BRXWKZHY8 6 HM.RMXKH PRVW GHYHORSHG (XURSHDQ UHJ
FXOWXUDO OLIH WKLWKQ SROLFMVRWDPDNLQJ IXO0O XVH DQ
YDOXHV HOMWNYHO\ KRPRJHQRXV DV FXOWXUDO VSDFH D¢
SRWHQWLDPPRELOH FXOWXUDO ODQGPDUWNWLWXYQRUYIUF V& H QG
DUWHIDFWY IURP $QWLTXLW\ WKH OLGGOH $JHV WKH 1HZ
WHUULWRU\ RI WKH UHJLRQ LV WUDYHUVHG E\ WHWWIRWD®D R
7UD®RUDONDQ &RWKH.BRUDJRQDOLV 9LD OLORWDIWGRU 'IVDKR QX!
ZD\V Rl -HZLVK KHULWDJH DQG WKH *UHHQ %HOW

7KLV UHJLRQ ZLWK KLVWRULFDO VSDWLDO UHODWLRQV ZL
SRVVHVVHV UHPDUNDEOH ODQGPDUNV OLQNLQJ LWV KLVW
IRWUBHMVUIBYND 3DER@OMWKH VWUDWHJILF 5RPDQ URDG FRQ
WKH 5LYHU 'DQXEH ZLWELBDRPHDADQ@EHOWOLED® GG ULRQRIMOLYV
3O0RYGHDGULD QRRROEM UG LN RHWRU FK®IHR OTRR PFHDOF VH YW V6 R | L
WKH FDSLWDO QHZ SURVSHFWV DQG PDNH LW HTXDO WR W
7KHUH DUH RSSRUWXQLWLHY IRU GHYHORSPHQW RQ WKH

&KULVWLDQ FXOWXUH D QHz WUHEDAH Y RRXIV VWK RIOPRNDW) FHH FHQ W K
DUW WKH ULFK FXOWXUDO OLIH Rl WKH KLIKHVW TXDOLW\

,Q WKH VFRSH RI WKH UHJI9R @ RINELOO IV K0 QIDWYARHREN DS/IR @AGAD 3

WHK QDWLRQBIOO BDMBNYLWXPHURXY UHVHUYHV DQG QDWXUH
SUHUHTXLVLWH IRU FRPELQDWLRQ Rl QDWXUDO DQG FXOWX
WRXULVP DGHTXDWH IRU WKH ORFDO HQYLURQPHQW DQG Gt

'XULQJ WKH VWXG\ Rl WKH FXUUHQW VWDWH DQG WKH DVVH
DFFRXQW ZDV WDNHQ RI WKH OLQNV RI WKH QDWXUDO D
GHYHORSPHQW D[HV IRUPHG DORQJDWQIH WRDQUSRUW RIHW
QDWLRQDO VLJQLILFDQFH ,Q WKH PDMRULW\ RI FDVHV WK
"HVWHUQ (XURSHDQ FLYLOL]DWLRQ VLQFH DQWLTXLW\ WLO
IRUP SDUW RI WKH F XERNKXWKHD PR U(XIURRSUHY DLAQQG WKH %D ON
GHVWLQDWLRQV RI WKH PLJUDWLRQ ZD\V RI ELUGV ZKLFK

WKH YDOOH\V RI WKH ULYHUV 'DQXEH ODULWVD 6WUXPD DC(
|
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7TKH FXOWXUDO ZHDOW KKR I WMIK\HWE WX B H\M LKIIM UDRUFFKMF OHYH
YDOXHV RI WKHLU DGMDFHQW VXUURXQGLQJ XUEDQ DQG UX
RQ VHYHUDO PDMRU FULWHULD GHSHQGLQJ RQ WKHLU VL
(XRSH DQG RXU FRXQWU\ WKH FRQFHQWUDWLRQ RI LPPRE
ULFK VWUDWLILFDWLRQ DQG FRQFHQWUDWLRQ RI LPPREL
JUHDW LPSRUWDQFH IRU WKH UHJLRQ ZKMW IS HUWIBXBIHNYD ¥ IO
DQG YLOODJHV KDYH DOVR EHHQ VWXGLHG 7KH\ KDYH EHH(
VLWHYVY UHSUHVHQWLQJ YDOXHV RI ZRUOG IURP WKH 81
VLIQLILFDQFH DUFKDHR GQRJ MWD @ W b HUXYBPL WDAWFF & UES LW K H
,PPRELOH &XOWXUDO +HULWDJH DQG DQQH[ WR WKH &XOWX
VHWWOHPHQWY FHQWUHYV RI PXQLFLSDOLWLHYV DUHDIQ)N UH:
WKHFBRSDWLDO VWUXFWXUH RI WKH FRXHOMDUW H @K HQ SURIMWWHAQL
EHHQ XVHG DV DGGLWLRQDO FULWHULRQ

JRU WKH SXUSRVHV RI RSWLPDO SUDFWLFDO DSSOLFDWLRQ
SULQFLSOH RI L QW HIKFDYVDHEG E3IODOKQLHG IRU HQVXULQJ Wi
ILQDQFLQJ RI D JURXS RI KXPDQ VHWWOHPHQWY SDUWV R
WKHPDWLFDOO\ GHILQHG JRQHV
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)LJ &EXOWXUDO OD\HUV VREWFRHQGWWKXPDQ VHW

2QH RI WKH SULQFLSDO SROLFLHV RI WKH 1&6" LV WKH FRQ
WKH LQWHUQDO SRWHQWLDO RI WKH FXOWXUDO UHVRXUFH
PDWHULD® DWBUQRQ OLQNDHBVLEHRWZIHM (D W KBHRWHW K 1 VIO HDYH-
WKH LQGLYLGXDO :ORFDWLRQ" YLOODJH FLW\ PXQLFLS
VSHFLILFDWLRQ RI WKH LQWHUYHQWLRQ LQ WKH VSIKWLDO |
VHWWIS@QDHRE® RI ORFDO LQIUDVWUXFWXUH DQG ORFDO EDV
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DFWLYLWLHY UHODWHG WR UHFUHDWLRQ DQG FXOWXUH
GLUHFWHG WRZDUGY UHVWRUDWLRQ DQG WPWD RN HAHQW GRD
RI WKH ODQGVFDSH KDYH EHHQ HYDOXDWHG DV 3SULQFLSD
WKH SRWHQWLDO IRU JURZWK DQG SURPRWKRQ &4' V8 KR S/RAWE
WKH IROORZLQJ WHU UNMRRYU RH FXQW K UHR® FIDQWMHYD

'DQXEH FXOWX4DGRYSDEMLQJ WKH IROORZLQJ VXPPD
3S$QWLTXLW)  3(DUO\ &KULVWLDQLW\  3/DWHYEXOJDUI
3(XURSH DQG WKH 2WWR¥PQ (PEDRIRTXH FOIMEURP’

36HFHVVLRQ  35RPORPWODRMLNBPQDWLRQDOLVP DQG PRGHU

$QFLHQW WRZQV DQG I|RUWQHPHAD Q FYCRRQY AKX B R I W WM/IXBIL
7KUDFLDQ WRPBERMUXDQRWRKGILW\ ODVWHUW 2RO\ Rs RLNRBUHRVE R W
&KXUFK 6YLVKWRY WKH EULGJH DW %\DOD K I"\rw PWDLG DK b
HDUWF+ 9LGLQ 6YLVKWRY 5XVH 6LOLVWUD -HZ4i %K QHWOH &
9LGLQ 6LBXMHWQYNIDRAKUH 30UBEDRQBVHU YH

%ODFN 6HD FXOMWKRP®UIMSIOFH WKH IROORZLQJ VXPPDI
3S$QWLTXLWY  3/DWH %X0JDUYDWYFOHGUDHDYDVOLERULRBUF
WKH 2WWRPD®*(WWELUH7UDGLWLRQDO D UPFK DWRFRAPX/U H
3JHEDURTXHFODWRLFLVP " 36HFHVVLR®Y 35QRWHB Q@D WLL\RF
DQG PRGHUQLVP"’ 3IIDWXUDO DQG FXOW SKHNQYXRMH@D’
VHWWOHPHQWV’

(DUO\ DJULFXOWXUDO FRPPXQLWLHV K® (XW®S HDQRIPHWYWHI R
DQG %ODFN 6HDt ARORGICHY VG W DHPWHDINS WRWD O D
+HOLRSROL\2 EKRHROFR/GIPEBVY HEPQYK LBPRR U LIS RO B A PSR O
'HXOWKFPHOW WRPE YDXOWV DQG:t GRPRHQR YR Q7 DAIWQURDYRG
5XVVRNDVWUR R OBGGRY RV DBVEXUH 6NDWINQ GAWDXUH 3GDQFLIQUH
DUFMKR ORJLFDO UHVHUYHV DUFKLWHFWXUDO UHYHUYHED W L
6R]JRSRO 9DUQD <D\ODWD .DYDUQD

‘HVWHUQ FXOWXEFB®ULWIMRPIH WKH IROORZLQJ VXPPDU\
3SQWLTXLWY 3%X0JDULD®O OHG LD B WMHO%SKHOUIDRIGZDQ OHGI
WKWKE © 30\]DQWLXP " 3(XURSH DQGYW¥XR 2 WWRP®G QN LR
DUFKLWHFWXUH VWRPDGLWNABRORT O G FAWRLFLVP" 36HFH
S5RPDQWLFLYPF  3QWHUQDWLRQDOLVP "G VWRWBOQWN\
DUFKLWHFWXUH DUW V\PEROV’~ 3&KULVWLDQ DUW" 31L

$QFLHQW DQG OHGLDHYDO 1WRIZRYL ¥ @GS D RBWERHP)HOV ) R UW U
3HWUGAKGLND B6RILD 9%BRQYR@LOXDNHED@LOEYDXVWDUOHW V
5HJLD QP]ORGEUXVLETRPRGL BYMD QHYMRX VR P5D]DUBDFKDU

%HORJUDEBEKDMYDO FRRUFREBVWHULHY 5DGRPLU %UH]QL
6YRJH %RWHYJUDG 7UDQ HWF  WKH 36RILD $WRQ  6RIL
SUHVHQW MBDJRQJIRNGIG WKH HFRQRPLF DQG FXOWXUDO OLQ
SHQDLV¥®@EPHDULDQ XSULVLQJV IRU LQGH SPHDOGHQDBHE KMHUHL!
WUDGLWLRQ LQ &KHBYRYIW VW UBBLSHW QDO ORFDO #JXUDO
DUFKLWHFWXUDO VLWHV DQG FRPSOH[HV OHO®QUNV'BQE @D.
RI WKH &KULVMW2DW KRGRW XK LV W LD Q+ WK ®LDH VB KR ® UF K
PRQDVWHULHV *HRUJXL 'DP\DQRYR OL]JL\D OH]GUD OROQ\

5HIXODWLRQ RI WKH (XURSHDQ 3DUOLDPHQW DQG WKH ®RXDUBHRPFPVRQF
WKH §$)SURSRVDO
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SOLWRVKIDW XUHY3DQONV LIWWRUHOYDEKDOVNLIRDWRND QRDUR 3
IDWLRQDELODDWLRQDO 3DUN

6RXWKHUQ FXOWPUDLDJRSEAFEHRG RSH 0RXQAVRIPISLVLQJI W
IROORZLQJ VXPPDU\ WKHPDWLF IRFXVHV 3$QWLTXLW
7KUDFLDQV ™ 3% XO0JDULDUY YA G LB/ BXOUILRWGLDQ OHGI
WKWKE ~ 300\]DQWLXP" 3(XURSH DQG"WKR 2WWRP®G QN LR
DUFKLWHFWXUH WUDGI¥LRQW HWED WARWRPYVESD QG P
WRWDOLWDULD Q/PERKOW H F&MXULY WOLWDMY DUW ~ 31DWXUDC

$QFLHQW+ FK WO IHS/SSFOSR@BIBW W DUD =DEROYPPERO &KUEVWLDC(
$VVHQRYJUDG %DFKNRYR ORQDVWHU\ SUHKLVWRULF DQG
DQRG OHGURHWGIVVHYV LQ WKH 5KRGRSH ORXQWDLQV 'HYLC
7TRSRORYJUDG .DUGMDOL ,YD\ORYJUBGKHWRND WINDI LWRR
=ODWRJUDG HWF

&XOWXUDO VHBDPHBERPISULVLQJ WKH IROORZIRFXVNXYPD
35RRWV RI (XURSHDQ LGHQWLW\ 7KUDFLDQVX Y¥rDWH %!
37UDGLWLRQDO DUFKLWHFWXUHFW WRGLMOLLRMD/U DG FX
V\PEROV"’

7KH YDOOH\ RI 7KUDFLDQ N L @R/ SOIDH R MWHHDF W X D O YWQ.IV HAU E
WKWK+ DUORYR .DJDQODN 60OLYHQ WKH 5RVH 9DOOH\

1RUWK &HQWUDO #+FRRMSUILD/QA QUSWKH IROORZLQJ VXPPD
30XOJDULDQ OHGI!PDH¥DO3SIHWHRGX OJDULRG YHEBEDHYDO
36\]DQWLXP" 3&KULVWLDQ DUW’  37UDGLWLRQDO DUFKL

7KH OHGLDHYDO %XOJDULDQ FDSLWDO 9HOLNR 7DUQRYR
FRPSOHPHWLNR 7DUQRYR S$UEDQDVVL ((®RN@BK7HMWHMIYR 7U

1RUWKHDVW FX®WRPBOLVIS@QFHWKH IROORZLQJ VXPPDI
3SQWLTXLWY 3%X0JDULD® "OH G LD B WHO%SKHOUIDRIGDQ OHGI
WKWKE ~ 3(XURSH DQG WKH Z2WYWR PD &7  PSLIWILFKQW HF W
WUDGLWLRQV DQG FXVWRPV’

7KH DQFLEBW.MNWYDG WKH %XOJDULPQOWLWGIDD BYPBGOIADS N\
WKH 3UHVODY /LWHUDU\ VFKRRO O0ODGDUD DEROHYPDQDN 9RUWD
QDWXUH BRXYMNNRVZODXWREDQ DUFKLWHFW X W4H KOXPGH @ X 6 V] JAURDF
XUEDQ FXOWXUH DQG DUW RI WKH PRGHU® B4 XWUO O LW KQHV 8V
RUOG :DU DX} DWRMHUFDO FRUHYV

,Q WKH 1&6' SULRULW\ LQ WK K UBHH OB ORI H Q WU RV WAURKH W X C
S'DQXEH” FXOWXUDO VSDFH WKH 6RXWKHUQ FXOWXUDO VSD

THUULWRULHYV ZLWK VSHFLILF FKDUDFWHULVWLFV

7KH LGHQWLILFDWLRQ Rl WHUULWRULHV ZILQMWISHPFLQ WF | RK)I
RULHQWDWLRQ RI SROLFLHY DQG SURJUDPPHV IRU DWWDL/(
WKHVH GLIIHUHQW W\SHV Rl WHUULWRULHV UHYHDOV GLY!I
KDYH EHHQ LGHQWLILH® FEXMUODYRLYLIJGKH FDS®' KDV GH
WHUULWRULHVY ZLWK VSHFLILF FKDUDFWHULVWLFV SDUW
LPSOHPHQWDWLRQXRH \SSHFQOUR D D@& GHYHORSPHQW SROL
DUHDV WKH %\®OFNG6'HDI) FRMWLYHU PRXQWDLQ DUHDV ER
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WHUULWRULHV IRU SURWHFWLRQ Rl ODQGVFDSH QDWXUDO
7KHVH WHUULWRULHMRWPH G DILBBG B RHMR DWW X B R RWLHYGHLLY F
DQG WKH %ODFN 6HD OLWWRUDO DUH GHILQHG DQG LQVYV
VWUDWHJILF GRFXPHQWYV IRU WKHLU GHYHORSPHQW H[LVW
ODZ DV ZHOO 7KH %ODFN 6HD H RD\PW LEBE.0DN L\ TS B 9 IRQ Q\LIYU U
VSHFLILF FKDUDFWHULVWLFV PD\ EH +VOSRRIEWH A BWLE DD Wi
LGHQWLILFDWLRQ Rl WHUULWRULHV SRVVHVVLQJ VSHFLILF
RSSRUWXQLW\ WBLVWREYVDW KBIGHHHVVHY DQG SULRULWLHYV
RSHUDWLRQDO SURJUDPPHVY WR HQKDQFH WKH SUREDELOL)
VWUDWHJILHVY 7KXV ZD\V DQG DSSURDFKHV IRU IRUBXODW
LQWHJUDWHG SROLF\ IRU SUHVHUYDWLRQ RI WKHLU VSHFLI
ZLOO EH IRXQG

%ODFN 6HD &RDVW

7KH GHWHUPLQDWLRQ RI WKH VFRSH RI WKH %ODFN 6HD FF
VLQFH WKH OLWDNOR/MARD @ KFHR MBHULWEHWR U\ RI WKH KLQWHUODQ
PDQQHU %QDWKH6HD &RDVW 6SDKH MCHBODWRUQRISHPWKH OLW
FRDVWDO EHDFK VWULS SDUW RI WKH DTXDW RKLFXQK[\8 B Q
WR NP LQ GHSWK +RZHYHU WKH WHUULWRULHV RI WKH F
REMHFW RI VSDWLDO SODQQLQJ OHPEHUV RI WKH $VVRFL
PXQLFLSDOLWLHV $FFRUGLQJ WRPW Kb QMRAN \WHDSW K B VHIGR/DLE
1IRUWKHDVW 5HJLRQ DQG 6RXWKHDVW 5HJLRQ RI 1876 DUF
EH\RQG WKH ]JRQH RI DFWLYH LPSDFW RI WKH %ODFN 6HD :
FRDVW DQG |0DWOLIDFEK @DWPXR® RB\WR NP

)LJ 7THUULWRULHV ZLWK V &HAQ DLAN FKHDDY P K'Y HRLS/MALIFW L H V
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,Q WKH 1&6' PXQLFLSDOLWLHY KDYH EHHQ DVVXPHG DV
VHOHFWLRQ ZDV WRILULGRDMVAEZDRI ORADWHHG IRU LQWHJU
SROLFLHV IRU VSDWLDO SODQQLQJ DQG PDQDJHPHQW RI
SURJUDPPLQJ SHULRG 21 WKH WRWDO RI FRDVWDO PXQLFL
DUHRIO¥DUQD DQG %XUJDV IDOO XQGHU WKH FDWHJRU\ FH
XQGHU WKH FDWHJRU\ SHULSKHUDO

7KH GHOLPLWDWLRQ RI WKH %ODFN 6HD PXQLFLSDOLWLHYV
PDQDJHPHQW RI RXW IOQWRR WIKG! (DRUREHARXQ &/DAPNHD\WMHFDIANHR |
WKH FRXQWU\ DQG WKH (8

7KH %ODFN 6HD DUHDV DUH WKH REMHFW RI D VSHFLDO (8
WKH %ODFN 6HD EDWKIQV SURJUDPPH LV ILQD QFHGKERRXFU WKR
DQG 3DUWQHUVKtS13QVWWYXPREMHFWLYH LV 3VXVWDLQDE(¢
GHYHORSPHQW RI WKH UHJLRQV RI WKH %ODFN 6HD EDVLQ"
FKDOOHQJHV DQG GLUHFW FRRSHULIRVLRRLV/ SDRVBRVPPEJ W
PDNHVY D WHUULWRULDO DSSOLFDWLRQ IRU D VWUDWHJLFD
HOHPHWMH 2% ODFN 6HD  +LJKZD\ ZKLFK VKDOO SDVV VXIILF
SURSRVDO LV WKDW RQKW Y QRODKAD RDDY® , URDG WR WKH Q
FRQQHFWLRQ WRZDUGV &RQVW D QWID FORY 6 RTR 6 R RDWIRQ BH P\RRY
,VWDQEXO ,Q WKLV ZD\ WKH VWUDWHJILF REMHFWLYH IRL
FRQGLWIRMDVEH FUHDWHG IRU YDORULVDWLRQ RI WKH VSH
DJULFXOWXUH LQGXVWU\ SXOVDWLQJ ODERXU PDUNMWY S
RI®LD 3RQMQAEW RQO\ DQ RUQLWKRORJLMPIODADALEXQW BAYPR Q
,Q WKLV ZD\ WKH HDVWHUQ PHULGLDQ GHYHORSPHQW D[LV
DQG HQULFKHG ZLWK XQLTXH LQGLYLGXDOLW\ DQG VSHFLIL

'‘DQXEH VKRUHOLQH DUHD

7KHUH DUH GLIIHUHQFHV LQ WK H IGRIWHOLRLHD DR WRGD B O 2R IOH
PXQLFLSDOLWLHGH@®WYH HGHONVKHPVHOYHVY DV 'DQXEH PX!
PHPEHUVKLS LQ WKH $VVRFLDWLRQ RI 'DQXEH OXQLFLSDOLW
GUBIWSHU *(ODERUBDWQRGOLEI DVRFQRVLY IRU WKH QHHGV RI 2:
$FFRUGLQJ WR WKH FRRIIUHP FRREBHUDWRM/Q EHWZHHQ
WKH PXQLFLSDOLWLHV EHORQJLQJ WR DOO WKH GLV
'LVWUL5DNIJRDG KDYH EHHQ UHFRJQL]JHG DV 'DQXEH PXQLFLS

,Q WKH 1&6" PXQLFLSDOLWLHYV ERUGHULQJ RQ WKH 5LYH!L
PXQLFLSDOLWLHV 21 WKH 'DQXEH PXQLFLSDOLWLHV WKH

6LOLVOMUDQIOVKH FDWHJRU\ RI FHQWUDO RQHV WKH UHPDL
SHULSKHUDO ,Q WKH SURFHVV RHRMRKQRPYFVWGIE®DRDWERW V
OLQNDJHV WUDGLWLRQV ORFDWLRQ DIQMGK WHKH S/H B QL W R D\
WKH\ DUH DVVLJQHG LQ WNHZHDOQX BN 6W LRDMKHHIN LQWHUQDW L
GXO\ WDNHQ LQWR DFFRXQW $PRQJ WKH 3FHQWUDO RQHYV
5XVH DQG 6LOLVVWRES DG RUIJHROQLFDQFH EHFDXVHXR R WHKDBIQ U
WUDQVSRUW FRUULGRUV $GGHG WR WKHP LV DOVR WKH FL
SRO\FHQWULF QHWZRUN RI FLWLHV LQ WKH 1DWLRQDO &RQF

KWWSH XURIMHJLBSRDERR S HOLDQAKH IBH @ | P
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)LJ 7THUULWRULHYV ZLWK VS&HBRIXEHFRRQ DFMSHDWLWWLIHAW

7KH 'DQXEH 6WUDWHJ\ EXLOGV RQ WKUHH PDMRU SLOODU
WUDQVSRUW FRQQHFWLRQV DQG FR PPKH IDFOWV HR QL LHIQRWQ X
HQHUJ\ UHVRXUFHV 3*HQYLURQPHQW  LPSURYHPHQW RI WK
ELRGLYHUVLW\ ULVN SUHYHQWLRQ DQG PDQDJHPHQW DG
FRPSHWLWLYH FDSDFLW\KRLQ®RK DWHURAQYYV HEKBRWILRQ FX
FXOWXUDO GLDORJXH DQG SUHVHUYDWLRQ RI WKH UHJLR(
DFWLRQV DLP DW pWULJJHULQJ WKH SRWHQWLDOYT RI WK
VLIQLILFD QUNY HQKH R@WRU LPSURYLQJ WKH UHOLDELOLW)\ |
PHDVXUHV IRU GUHGJLQJ DQG UHQRYDWLRQ RI WKH QDYLJI
FRQVWUXFWLRQ RI IDFLOLWLHV E@RW®&GOR BN DJ B WILFORHD QRVH
%ODFN 6HD 7KLV SURSRVDO RIVWK M FI\& K UH HSIUM K H Q DVQYX E X S

,Q WKH 1&6' WKH LPSRUWDQFH Rl WKH 'DQXEH GHYHORSPF
FXUUHQWO\ LW VKRZV RQO\ UXGLPHQWY RVKRUPDWQR Q 7LKQ \F
LQGLFDWHG DV VHFRQGDU\ EXW LQ D QRW VR GLVWDQW IX
SDUDOOHO GHYHORSPHQW D[HV LQ WKH QDWLRQDO WHUUL!
WKH 5LYHU 'DQXEH DDIOLPKK A RHPQIQFHVOW (XURSHDQ FHQWUH
7KLV SULRULW\7DALUORHVWDEOLVK LW \GHO/IHDRENR P QW WRIQDE
LPSOHPHQWDWLRQ RI D QXPEHU Rl SURMHFWY DPRQJ ZKLF
9LIGQ &DODIDW 6XFK DUH W% H NEHIA GIGED OIEQIDNNRKIRW R HO O D
EULGJH DUWXBIVRIX 7KLV ZLOO FRQWULEXWER WERHW KHH @ W HF
WKH UROH RI ERUGHU FLWLHV DV XPHEDDQWLHR@WIRKP DKL VZ
Rl WKH ULYHU
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,Q GLIIHUHQW GRFXPHQWY PRXQWDLQ UXUDO DQG ERUGHU
ZLWK VSHFLILF FKDUDFWHULVWLFV DQG FRQGLWLRQV 7KH
WKH SWRW®HP IDFH DUH FKDUDFWHULVWLF Rl WKHP ZKLFK
SSUREOHPDWLF” WHUULWRULHYV

ORXQWDLQ DUHDV PXQLFLSDOLWLHYV

7KHUH DUH WKUHH GLITHUHQW GHOLPLWDWLRQV RI PRXQWL
DFFRUGLQJGW®RDWEKH PRIU GHWHUPLQDW LGRHY R O RVKHHG FID W WHW L
WHUULWRULDO FRYHUDJH SURPXOJDWHG LQ 6* 1R

DSSURYHG LQ WKH 1DWLRQDO 5HIJILRQDO '"HYHORSPHQW 6WU

Q WKH 1&6' WKH ODVW W\SRORJ\ ZDV DGRSWHG DFFRUGLG
KXPDQ VHWWOHPHQWY ZHUH LGHQWLILHG $V D PRGXOH

FRPPXQLW\ ODQG KDV EHHQ XVHG ZKLFK PBIEHRWHRQH FOEWRK
VHD OHYHO DYHUDJH JUDGLHQW DERYH RU DOWLWXGH R
VPDOO QXPEHU RI PRXQWDLQ PXQLFLSDOLWLHV IDOO XQ
SUHGRPLQDQW QXPEHU RI WKHRULBBEE XIBHU WKH FDWHJRU

)LJ 7THUULWRULHV ZLWK V SHARXOMBPK QUPDXOWHW ISVOW L WA H V

,Q WKH PDMRULW\ Rl WKHVH PXQLFLSDOLWLHYV WKHUH DUH
GLIIHUHQW IRUPV RI WRXGLN®GWKDYWRHER RIQQQP WREERIDHQWV |
SURWHFWHG DUHDV DQG ]JRQHV ODQGVFDSHV RI H[FOXVLY
DQG PBRWHULDO FXOWXUDO KHULWDJH XQLTXH V\VWHP RI
KXGGOHG LQ LQKBQRRXGMWPRQVWUDWLQJ W\SLFDO VLOKRXH
7KHUHIRUH WKHVH PXQLFLSDOLWLHV ZLOO EH HOLJLEOH IR
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‘LWK UHVSHFW WR WKHVH WHUULWRULHV WKH 1&6' JLYH\
ORXQWDRGQGVWKH (DVWHUQ 5KRGRSH ORXQWDLQV EHFDXVH F
FRXQWU\ DQG (XURSH QDWXUH DQG FXOWXUDO YERIHBHD Q
SURMHFWYV WKHUH

%RUGHU DUHDV PXQLFLSDOLWLHYV

,Q WKH 1&BXQLFLSDIOKREIRHMGHU RQ ODQG ZLWK WKH VWDW
ERUGHU PXQLGOSDRXWIRHWKHP 6PRO\DQ 3HWULFK %ODJ
LQ WKH FDWHJRU\ FHQWUDO PXQLFLSD®RVMH\RI WKKH UEF
PXQLFLSDORQILWWKHD ZHVWHUQ DQG VRXWKHUQ ERUGHUV |
SPRXQWDLQ PXQLFLSDOLWLHYV

)LJ 7THUULWRULHV ZLWK VSHRUIGH B KIXUDLAAL S D DV WIL HW
5XUDO DUHDV PXQLFLSDOLWLHYV

,Q WKHD WRWDO RUSDORMWQHR ZKLFK KDYH DV D FHQWUH D
EHORZ LQKDELWDQWY KDYH EHHQ GHILQHG DV UXUDC
WKH WHUULWRU\ Rl WKH FRXQWU\ DQG Rl WKH SR®X®DW L
PHDVXUHV UHODWHG WR VHWWOHPHQW HQYLURQPHQW D¢
IUDPHZRUN RI 235" PXQLFLSDOLWLHYV DUH LQYRO#HG LC
JRFDO GHYHORSPHQW DQG FRRSHUDWLRQ WEKKLY&H\SROW JX
WKH UHVHUYDWLRQ WKDW WKHVH DUH WKHFR®QDL FEISD ® UW
PHGLXP]JHG FLW\ 7KHLU GHQRPLQDWLRQ DV UXUDO PXQLF
PXQLFLSDOLW\ WKHUH DUH WKQYDUHNVRQGWIX H LIV&6 ' )RV V X P
PXQLFLSDOLWLHV LQWR 3XUEDQ  DQG 3UXUDO" DV FRQYHQ)
VPDOO KXPDQ VHWWOHPHQWY VLWXDWRWG]HG FX®LFLSRD K\
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/IHYHOV DD/VQGFARWHWR EH HOLJLEOH WR VXSSRUW IURP W
OHYHO )RXU ZKLFK UHPDLQ RXWVLGH WKH OLVW RI FLWLH\
UHO\ RQ WKH 5'3 IRU HODERUDWLRQ RI ,385"

$OPRVW DOO U XHM O DPX@® XFLGBO® MWKH FDWHJRU\ SHULSKHU
VRFHHRRQRPLF GHYHORSPHQW %XW WKH\ IHDWXUH GLIIH
FRPPXQLFDWLRQ DQG WUDQVSRUW LQIUDVWUXFWXUH DQG ¢
7KH 1&6' SURSRVHV GLIIHUHQWLDWLRQ Rl UXUDO PXQLFLS]
QDWLRQDO VSDFH DQG WKH SURSRVHG SRO\FHQWULF VSDW

9 5XUDO PXQLFLSDOLWLHYV VLWXDWHG FORNKIL QPRVEW XIWVE
LVRFKURQMR\LQJ JRRG DFFHVV WR WKH VHUYLFHV SURY

9 SHULSKHUDX® WUAHSDOLWLHY UHPRWH IURP DIRXWVEGI) W
ERXQGDULHWIRQ XWKIR QNWRFNXIITHULQJ IURP GLIILFXOW I
SURYLGHG*FPRRUMIWYKUQHUDEOH WR ULVNV DQG UHTXLUL

9 5XUDO PXQLFLSDOLWLHYV LPSRUWDQW D4KRWVYHDWH VA
SRWHQWLDO DQG WUDGLWLRQV PLIKW EH KDUQHVVHG |

7KH SURSRVHG GHWPODLBQ RXQWKHSDOLWLHY LQ WKUHH JUR.
WKH SROLFLHV IRU GHYHORSPHQW RI UXUDO DUHDV GNVDLOK
UHTXLUHPHQWYV

7KH RYHUODSSLQJ RI WKHVH W\SHV R|I DXHWDW HERDS WHKE 3F
IRU RQH DQG WKH VDPH PXQLFLSDOLW\ WR EH DVVLIJQHG W
ROQH FRPPRQ FKDIUWDHFEWNHYMWHFGLPLQLVKLQJ RI WKHLU SRSH>
JRU WKDW UHDVRQ WWBUI&W HNGX MDHS/S\RWUW IRU WKRVH DPR
LPSRUWDQW UROH LQ WKH SRO\FHQWULF GHYHORSPHQW P
FRPPXQLFDWLRQV DQG FXOWXUDO D[HV RI XUEDQ GHYHORS

THUULWRULHYV DW ULVN

7KLV DGGLWLRQDS CFHKDWDPWR ULRWLP DBIH HWHQW WR DUF
FULWLFDO SRSXODWLRQ GURS DQ &UHHS XK BJIURRX BV HKMR/GIRPH
GHSHQGLQJ RQ WKH W\SH RI WKH ULVN RI QHJDWLRM FOL
VRFLDO SKHQRPHQ@FFGEMRWWHUV DQG

f7THUULWRULHY DW HQYLURQPHQWDO ULVN 7KHVH WHUL
PHWHRURORJLFDO ULVN H[WUHPH DLU WHPSHUDWXUH
HWF K\GURORJLF QGUPRNMWMORBRGCAHISROOXWLRQ RI ZD
HWF DQG JHRORJLFDO ULVNV ODQGVOLGHV ODQGVO
DUHDV ZKLFK QHHG XUJHQW PHDVXUHV IRU UHFXOWLYL
WKLV OLVW

7TKH&6' SURSRVHV WR WUHDW ZLWK SULRULW\ WKH DUHDV R
6HD FRDVW DQG WKH 'DQXEH VKRUHOLQH

f THUULWRULHY DW GHPRJUDSKLF ULVN 7KLV VXE
VHWWOHPHQWY PXQLFLSDOLWLHV GBBR DWMHDKL PAWSIUREILC
SRSXODWLRQ GURS PRUMHWWIDSHULRRGYHRDQB DJHLQJ RI
GHSRSXODWLRQ

'LWK UHVSHFW WR WKHVH DUHDV DQG JRQHV RQ WKH WHUU
SROLF\ DQG PHDVXUHWWUQH|QWHE QVRIZIMKGVSRWHQWLDO R
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SRVVHVV DGHTXDWH SRWHQWLDO WR WDNH XS DFWLYLWLH
VHUYLFHV

f THUULWRULHY DW HFRQRPLF ULVN +XPDQ VHWWOHPHQ
SHUFHQWDJH RI VWHDG\ XQHPSOR\PHQW FRQFHQWUD\
HQVXLQJ QHJDWLYH LPSDFWV DUH LQFOXGHG LQ WKLYV

6SOLWWLQJ WKH PXQLFLSDOLWLHV DUHDV LQWR WKHVH J
GHOLPLWDWERQ RN IFHXWQDERMIHDY DW ULVN ZKLFK DUH LQ XUJH

)LJ 7THUULWRULHY DIITHFWHG E\ GHSRSXODWLRQ

7KH VWXGLHV RI WKH WKUHIPRX\GWD LR) FEORM.ER SVBIOH GV WEKRIHDZ
Rl WKH 1&6' UHYHDOHG QRW RQO\ WKH KLJK GHJUHH RI R
FDWHIHY EXW DOVR WKHLU FRWHUYODWRBIQH Y LWX | WK HQB DIW
7KLV IDFW JLYHV JURXQGV WR SRLQW FRPPXQLW\ ODQG D!
IURP 3]JHUR"~ WR SHRSOH LQ WKH ZKROHDBRERPHXQLHW RID\Y §
SUREOHPDWLF DUHDV DQG UHVSHFWLYH SROLFLHV IRU GHD
DQG VSDWLDO JURXSLQJ WKHVH FRPPXQLW\ ODQG DUHDV IR

9 &RPPXQLW\ ODQG DUHDV ZGWR WL\ IDQRE KPELWR X DR QD
WKH ZHVWHUQ DQG VRXWKHDVWHUQ ERUGHU DUHDV )
LPSOHPHQW D SROLF\ FRQGXFWLYH WR WKHLU LQWH.
(XURSHDQ *UHHQ %HOW

9 &RPPXQLW\ ODOW® BHHDWRZ KDELWDWLRQ GHQVLW\ DC
SRWHQWLDO DQG VSHFLILF SROLWLFDO VD ER Y H FODOQF HQ
(DVWHUQ 5KRGRSH ORXQWDLQV )RU WKHVH WHUULWRI




HKIMP

2013 - 2025

STRATEGY FOR DEVELOPMENT OF THE NATIONAL SPACE I\ [O%YD

SROLF\ IRURUXBRRVUMGLIHG SURGXFWLRQ DQG DFWLYLW
IRU WKH ORFDO SRSXODWLRQ

9 &RPPXQLW\ ODQG DUHDV ZLWK YHU\ ORZ KDELWDWLRQ
QRUWKHDVWHUQ ERUGHU DUHDV RI 'REUNXN®EWNH WRJLWRA
D SROLF\ RI SURPRWLRQ RI DJUDULDQ SURGXFWLRQ SU

&RPPXQLW\ ODQG DUHDV ZLWK YHU\ ORZ KDELWDWLRQ GHQ
RI WKH QDWLRQDO WHUULWRU\ )RULWXGNPHWYWUD LSRRFOUW EN \R
RI WKH GHYHORSPHQW RI DOWHUQDWLYH IRUPV RI WRXULVF

THUULWRULHV IRU SURWHFWLRQ RI WKH ODQGVFDSH QDWX

,Q WKHVH WHUULWRULHYV LW LV SURSRVHG WR LQFOXGH \
GEHQGLQJ RQ WKH GHJUHH RI VLIQLILFDQFH RI WKH SURWH

9 $UHDV JRQHV DQG VLWHV RI WKH 1DWLRQDO (FRORJL
QDWLRQDO JOREDO VLJQLILFDQFH IRU SURWHFWLRQ
VSHFLHV DQWDMWKIH LLP EREWDQW ELRFRUULGRUYV

9 $UHDV VDWXUDWHG ZLWK QDWXUDO YDOXHV ZLWK |
RXWVWDQGLQJ QDWXUDO EHDXW\ ZKLFK VR IDU KDYH
SURWHFWHG E\ YLUWXH RI WKEpboBRE&MWHRINVHG \$EPHBYV $FW

9 $UHDV IRU SUHYHQWLYH SURWHFWLRQ LQ ZKLFK SUF
DJULFXOWXUDO ODQG DQG ULYHU YDOOH\V ZKLFK EX
(XURSHDQ (FRORJLFDO 1HWZRUN MJPEOXHY DQG pJUHHQT

7KH DVVXPHG W\SRORJ\ WDNHV LQWR DFFRXQW WKH DSSI
SURWHFWHG $UHDV $FW WKH %LRGLYHUVLW\ $FW WKH :DW
$FW DQG WKH BRLOV $FW $FFRXQW KDV WEVR EWHRQW O NGR
DSSURYHG E\ RXU FRXQWU\ DV ZHOO LQ ZKLFK WKHUH DUH
LQ RXU OHJLVODWLRQ VLQFH WKH GRFXPHQWYV WUDQVODW
DUH WKH (XURSHDQ /DQGVF DSKHEKRIQUHYMULRRU WKH &RQVH
7RZQV DQG S8UEDQ $UHDV :DVKLQJWRQ WKH &KDUWHU
$UFKDHRORJLFDO +HULWDJH WKH &KDUWHU IRU WKH
&XOWXUDO +HULWIKHH QWHUQDWLRQDO &XOWQD DAY J7 RRXXOLW
7RXULVP DW 30ODFHV DW +HULWDJH 6LJQLILFDQFH [
JXLGHOLQHV IRU SURWHFWLRQ RI VPDOO KXPDQ VHWSWOHP]|
FXOWXUDO LWLQHUDULHYV




7+( 1(: 3+,/2623+< 2) 63$7,$/ '(9(/230(17

7KH 1DWLRQDO &RQFHSW IRU 6SDWLDO 'HYHORSPHQW 1&6
3URJUDPPH 3% XO0JDULD "~ IRFXVHV RQ JRDOV DQG LQWH!
HQWQDWLRQ )RU WKH 1&6' WR WXUQ LQWR DQ HIIHFWLYH
%XOJDULD LV VKRIPEE® EFHFRPH KHOOVSLUHG HQG UHVXOW L
VXSSRUWHG E\ HDFK DQG HYHU\RQH 7KLV LS B®RW D GFRQIEW
IRU LPSOHPHQWDWLRQ RI WKHLU LQKHUHQW UHYVBR{GB/IHEG O
SDUWLFLSDWLRQ RI WKH SULYDWH VHFWRU DV ZHOO E\ DWV
LQYROYHPHQW

7KLV GRFXPHQGWWY DEQ@RKYH VWUDWHJILF SODQQLQJ RI %XO.
1&6' GRHV QRW LPSRVH QRUPV RU UHJXODWLRQV 7KH 1&6'
OHDG WRIFRIQICAFOHPHQWDWLRQ RI IXQFWLRQV DPWLRWQRQ
RI WKH QDWLRQDO VSDFH ,W FKDOOHQJHV WKH SURQRXQFF
GXULQJ WKH UHFHQW GHFDGHAR GX QWH\SKRRBMB B W\LRQ’
LOQYHVWFHKOWWKLIW WRZDUGV WKLV IKHZV IOHD X.@SIOHIIH € DADHW
1&6' UHTXLUHYV

9 &KDQJHV LQ WKLQNL®@J URPGFRREBWLRKILRQ EHWZHHQ
FRRSHUDWLRQ IRU DFKLHYHPHQW Rl FRPPRQ REMHFWLY

9 1HZ PHFKDQLVPV IRU FRRUGLQDRNHRDQ D R [ JOW K i B WA
VWRUH\" JRYHUQDQFH V\VWHP

1HZ VA\VWHP RI SURJUDPPLQJ IRFXVHG RQ D OLPLWHG Q
1HZ LQVWLWXWLRQDO IUDPHZRUN SHUPLWWLQJ HIIHFW

1RW VWULFWO\ VHFWRWHD® \AXW HPMD WKBURUJQWRPUQJ DQC
WKH JRYHUQPHQW SROLFLHVY DQG SURJUDPPHYV ZLWK W

'"HVSLWH WKH PD[LPXP RSHQQHVV LQ WKH SURFHVV RI LWV
LWV DPELWLRXV JRD®&VYVULUKWWDHABLWLR/E WKH 1&6' VKRXC
VSRQWDQHIRXWHU[FGRRFXPHQW EXW UDWKHU DV D G\QDPLF
XSGDWLQJ PRQLWRULQJ DQG XSJUDGLQJ LQ RUGHU WR UH
UHTXLUHRMKGWNBRIMBUDO LQWHJUDWHG SODQWBPW HRWS 2 K
EDVH 7KH LQWHUPHGLDWH DVVHVVPHQW RI WKH RXWSXWYV
EHVW EH SHUIRUPHG E\ WKH PLGGOH RI WKH QH[W SURJUDP

,PSOHPHQWDWEKR Q&6

7KH 1&6' FRQWDLQV VL[ VWUDWHJLF REMHFWLYHV 3LQWHJ
WHUULWRULDO GHYHORSPHQWY :WHUULWRULDO FRKHVLRQ
QDWXUDO DQG FXOWXUDO KHQUWWRUN'SHBSIUR P RONWH® \G HYQ® F
WKURXJK JURZWK DQG LQQRYDWLRQ JRQHV’

(DFK Rl WKHVH REMHFWLYHV JRHV EH\RQG WKH SUHURJDWL
PLVVLRQ RI VSDWLDO FRRUGLQDWRU WKH D& MRQMILQR L
UHDVRQ WKHLU DFKLHYHPHQW SUHVXPHV FROODERUDWLRQ
,Q SUDFWLFDO WHUPV WKLV FRRSHUDWLRQ ZLOO EH UHDO
ZLWK WKH FRUUHVSRQGLRKHFERPSHIWHERHVODQGRI WKH DF)
LPSOHPHQWDWLRQ RI WKH 1&6' ZLOO UHTXLUH FRPPLWPHQ\
RI WKH FLYLO VRFLHW\ 7KH JUPGXIBEV EX U8 GRLIQS BRUVEHBUMWIRE
GHYHORISPMXWM FRUUHFW URDG WRZDUGV WKH LPSOHPHQWD




9 6BWUHQIJWKHQLQJ RI FRRUGLQDWLRQ DQG FRRSHRWW LR
YHUWLFDO EHWZHHQ WKH GLIIHUHQW JRYHUQDQFH OH
SROLFLHGZPRQGVWUDWLRQV

9 7DNLQJ LQWR DFFRXQW WKH IXQFWLRQDO LQWHUDFWLF
QHJOHFWLQJ WKHLU IRUPDO ERX®G&RUEHSYDGLWMMQE W KB
LQWHULRQDO FRRSHUDWLRQ

9 SHFRQFLOLDW LRXG RAWMKRH) VFEHW ZHHQ WKH REMHFWLYH
VHFWRUDO SROLFLHVY DQG LPSOHPHQWHALRYD DI IMRDOKXW

, QVWLWXWLRQDOL]DWLRQ RI WKH 1&6"

7KH 05'3: LV IRUPDOO\ WKH UHVSRQVLEOH OKRMKRW DW\L RRU
1&6' $FFRUGLQJ WR LW 60 HIRX & ®/REFRODM¥AK WKH NH\ VH
VWUDWHILHV ZLWK V@WDWQVORGMP HBYYRQRQPHQW HQHUJ\
FDUH DQG HGXFDWLRQ +RZHYWY WROMURBHYSW W LPSG QHFXQ\
WKH 1&6' VKRXOG

9 (QVXUH LQFOXVLRQ RI LWV VSDWLDO DVSHFWV SULQFL
SROLFLHVY DQG SURJUDPPHYV

9 )RUPXODWH FOHDU REOLJDWLRQV DQG RIHVISR@ \RUEW & HW
SRVWXODWHYV

,Q DGGLWLRQ WR LWV FXUUHQW OHJDO VWDWXV WKH 1&6" \

9 /T HIJDOO\ UHJXODWHG REOLJDWLRQ WKDW WKH UHVSHF
DOLIQHG WR WKH 1&6' SRVWXODWHYV

9 (VWDEOLVKPHOPD RH@®W ZRUNLQJ JURXS DW WKH 05'3: F
RI DOO GLUHFWRUDWHY UHODWHG WR WKH LPSOHPHQW|

9 $VVLIJQPHQW RI REOLJDWLRQ WR D FRQFUHWH VWUXF)
LPSOHPHQWDWLRQ RI WKH D& KHAKUROH RW D/KDLQOR SO
FRQWDFW SRLQW IRU DOO VWDNHKROGHUV

9 7KH LQVWLWXWLRQV ZKLFK DUH GLUHFWO\ UHODWHG V
DQG PHFKDQLVPV JXDUDQWHHLQJ WKH LQFOXVLRQ RI V
LWKH UHOHYDQW SROLF\ DUHDV

7KH LPSOHPHQWDWLRQ RI WKH 1&6' ZLOO EH DOVR JXDUDQV
ORZHU SODQQGLQBHJIJORYBOV GLVWULFW DQG PXQLFLSDO W
GHYHORSPHQW VFKHPHYV

7KH VHWWLIQIDXSLRHEKQHWZRUN RI EURDG SDUWQHUVKLSV
UHVRXUFHV W ZRXOG EH XQUHDOLVWLF WR H[SHFWHWDQJL
WKH DSSURYDO RI WKLV FRQFHSW

ODQDJHPHQW XSGDWLQJ DQG MRMIVRIQRP! RMKMKHEEPSOHPHQW

7KH XVXDO PRQLWRULQJ LV OWRDWHG G\D R/ DP [EL Q SUDH @ L RLIQ
LQGLFDWRUV IRU ZKLFK LQIRUPDWLRQ LV UHOLDEO\ VHFXU|
H[DFWO\ WKLV LV QRW WKH BLUKWXDSSURDKK PIQUD® & LM UR
VHFWRUDO SROLFLHV DQG SURJUDPPHV WKH 1&6' ZLOO QF
WUHQGY LQ WKH FRPSOH[ V\VW HPRH@W UHNU URW R R PHQ DWW
WHUULWRULHW WKH BRDQLMHV RI WKH FLWLHNVH WK KK D\



PDVWHUHG QHZ WHUULWRULHY HWF 7KH PDQDJHPHQW RI W
ZLWKRXW WKH FUHDWHG *,6 SODWIRUP ZKLFK QHHGV UHJX(

%\ PHORQMLWYV SDFNDJH RI VWUDWHILF REMHFWLYHV WKH 1&
GHYHORSPHQW ,Q WKH IUDPHZRUN RI WKHVH GLUHFWLRQV
SULRULWLHY DQG FKRRVH WKH VSDWLDD\ MRARWNGIRYIDVGOH U QR3
LQWHJUDWLRQ SROLF\ IRU VSDWLDO \EBYNORIRHEGW GEKKW LX)
GLUHFWLRQV REMHFWLYHVY DUH UHODWLYHO\ VWDEOH 7K&F
VI\VWHP DQG WKH REMHAWLRH RGSHUNVWRQQDO H[HF

6HHQ IURP DVLGH WKLV GRFXPHQW LV D UHIOHFWLRQ RI
UHODWHG WR VSDWLDO GHYHORSPHQW LQ %XOJDULD $IW
SHUVRQLILHYVY D QHZ VWD UWDRI GHYHOW S MHQ B/R OIKAH IR Q G\DST
KRZ DGHTXDWH WKLV SROLF\ LV ZLOO EH pZKDW KDV EHHQ |

7TKURXJK WKH RUJDQL]DWLRQ RI WKH 1&6"' LQ D SDFRBY R
VHFWRUDO JRDOVIR MO WOQHHOAWORLL QY EURDG SXEOLF XQ
RI WKH VSDWLDO SROLF\ RQ WKH SRVVLEVODEWRHY ORWXEXW®
WKH REMHFW RI WKH FRQFHSW 7KLV GRHV QRW BIEDQHWKDW
WKHLU FRQWULEXWLRQ WR WKH LPSOHPHQWDWLRQ RI WKH

$V DOUHDG\ PHQWLRQHG WKH FRRUGLQDWLRQ RI WKH SU
1&6' VKRXOG EH DVVLJQHG WR D VSHFLDOL]JHG VWUXFWXUH
SODRRRUGLQDWH DQG PDQDJH WKH JHQHUDO SURFHVVHV R(
VXSSRUW WKH VHWWLQJ XS Rl SDUWQHUVKLS QHWZRUNV D
RI PRQLWRULQJ Rl WKH 1&6' LPSOHPHQSHUWDMVRIRRD G BAKRIJH |

ODMRU UHFRPPHQGDWLRQV WR WKH VHFWRUDO SROLFLHV

7KH SRVWXODWH WKDW WKH 1&6' ZLOO EH LPSOHPHQWHG
VHYHUDO WLPHV WLOO QRZ 1RZ LW ZLOO EH XVHG DV D
PHWDJHVY WR WKRVH ZKR ZLOO LPSOHPHQW LW LQ WKH IXWX

7KH DJJORPHUBRBWHR @ S BBOQUIRPASHULW\

7KH /HYHO 2QH DQG /HYHO 7ZR FHQWUHV DV ZHOO DV WKHI
RI WKH HFRQRPLF SROLF\ DQG WK If ODXWSN.H D W IDRQEV JIRRIZ WAKC
FRQWH[W Rl WKH QHZ LQWHJUDWHG GHYHORSPHQW SODQV
DQG LQFHQWLYHV IRU GHYHORSPHQW 7KH UHODWLRQVKLS
UHJXODWHG DV PHWDWKRIQDUVORQH RI WKH DVSLUHG IRUPYV
FRRSHUDWLRQ LV IXQGDPHQWDO IRU WKH LPSOHPHQWDWL
GHYHORSPHQW RI WKH DJJORPHUDWLRQV DV DVVRFLDWLR
UHDOL]HKE WHKIXROXMWRU\ SURYLVLRQV IRU MRLQW DFWLRQV
VWDUWLQJ ZLWK WKH HODERUDWLRQ DQG DSSURYDO RI 0D
VSHFLILF DJJORPHUDWLRQ DV ZHOO DV WKUR KON F BXERQ
ZRUNV DQG IXQFWLRQDO HQULFKPHQW RI WKH JRQHV RI LPS

(TXLWDEOH UHODWLRQV EHWZHHQ UXUDO DUHDV DQG FLWLI

7KH VHFRQG NH\ PHVVDJH RI WKH 1&6" WR WKH VHFWRUDO
GLVSDULWLHV LQ WKH WIBUUQWRIAB R IGWKHORSRRQWO SROI
RI WKH SRWHQWLDO RI XUEDQ DQG UXUDO DUHDV 7KH XQ

,QWHIJUDWLRQ LQ WKH (XURSHDQ VSDFH SRO\FHQW U L FQ@®HWXIOIRCs DK@V
FXOWXUDHSKHRW.-NFOVKR/Q@ L 1D W L RS WRSHRFWHGE GHHMIBURSPHQW



DUHDVYLRH YHUV@RW VKDUHG LQ WKLV FRQFHSW B8UEDQ I
DXWRQR/KRXOG FRRSHUDWH WKURXJK LQWHJUDWHG VSD\
VXVWDLQDEOH HFRQRPLF JURZWK HFRORJLFDO DQG VRFLD
DUHDV WKH VSHFLIPDWBWHNQ DM DRXGU G RQ R U VKX 1D B iH V. HAK |
WDNHQ LQWR DFFRXQW LQ WKH SODQQLQJ GRFXPHQWYV DQG
SROLFLHV DW DOO OHYHOV

5XUDO DUHDV KDYH GLITHUHQW VWUXFWXUHY DQG SUREOHF
DQG LGHWKIWRSHG WRXULVWLF ORFDWLRQV DUH GLIILFXOW
ZKLFK RFFXS\ QHDUO\ RI WKH QDWLRQDO WHUULWRU\ DQ
PHDVXUHV ZRXOG KDUGO\ UHYLWDOL]H WKKISP Z L9%\XK. QNGKLH) D ®
FLWLHV LVQHFHW®HBHUVKLSY HQVXULQJ MREV DQG VHUYLF
QHFHVVLW\ RI UHVRUW WR ORQJ FRPPXWHU WULSV $W WK
IXQFWLRQDO H[WHQVLRQV URHDBIL@R PWUDW LIR G Q DRWDW W K
DFFHVVLELOLW\ WR DQG SXEOLF VHBIYWEHV SEROYGVERQWQ
GHYHORSPHQW RI WKH LQWHUQDO SRWHQWLDO RI UXUDO D
WRXULVPOWDXWHFXQG IRUHVWU\ LQ WKH SURFHVVLQJ LQG)
SRWHQWLDO Rl WKH SRSXODWLRQ LQ DFWLYH DJH LV VWLC
GHYHORSPHQW RI SURMHFWYV IRU HQVXULQJ DFFHVV WR ,&7

6BWUHQIWKHQUIOW RULWRHSWRMHFWLRQV RI VHFWRUDO SROLF

7KH VHFWRUDO SROLFLHV ZLWK VSDWLDO GLPHQVLRQV VK
3VSDFH” DQG 3VSDWLDO GHYHORSPHQW DV D XQLW\ RI R
FRPPRQ SRLQW RI YLAPRQQWFBXEBLQRORI\ LV D QHFHVVDI
LPSOHPHQWDWLRQ RI WKH 1&6' 7KLV LV DEVROXWHO\ QHFH
DQG FRUULGRUV WUDQVSRUW SROLF\ ORFDWLRQV IRU H
ORFDW LRHWHIRRISPHQW R | WHRXDWW/E SWRROKUFLAV Pl W F

7KH YROXQWDU\ FRPPLWPHQW IRU PXWXDO LQIRUPDWLRQ F
ZKLOH SODQQLQJ PHDVXUHYV ZLWK VSDWLDO GLPHQVLRQV Z
DQG ZDVWMRXIUFHV

7KH LQFUHDVLQJ VSDWLDO DQG IXQFWLRQDO UHODWLRQV :
DFWLYH LQFRUSRUDWLR CERUGMKHFRRISBVYDWURRURYVWKH V
GHYHORSPHQW DQG IXQFWLRQE®SHU WKRIS HRIPNWLRRUDPWR
JRYHUQDQFH VWUXFWXUHV 6LQFH LW LV QRW SRVVLEOH IR
VKRXOG EH FUHDWHG DQG VXSSRUWHG E\ WKH VWDWH

7KH PDLQ DVSHFWV RI WKH VSDWLDO SROWFWWXUM MWWWF
SRLQWV ZLWK WKH VHFWRUDO SR ONBRH) WKRKRDW G/ EBIWLDHQ B
D GLUHFW IXQFWLRQ RI VHFWRUDO SODQQLQJ 7KLV LV
LQIUDVWUXFWXUH WHKIISRZSURGXBQYVRFUD\QLRIR OWDWLRQ S|
RI WKH DIRUHPHQWLRQHG LW LV QHFHVVDU\ WR HQVXUH
SROLFLHV

SDUWOHUWKHSY¥HZ GULYLQJ IRUFH RI VSDWLDO GHYHORSPHQ

(DFK RI WKH REMHFRWLSMHAINV RPHVKEDUW QHUVKLS DPRQJ VH'
FRPSHWHQW SDUWLHV ,Q WKLV ZD\ WKH SDUWQHUVKLSV W
GHYHORSPHQW %HFDXVH RI WKH ODFN RI UHDO H[SHULHQF
JXLGRI®Y LQ WKH FRQWH[W RI WKH 1&6' H[SODLQLQJ WKH L
SDUWQHUVKLSYV
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$SEEUHYLDWLRQV

ROLQLV\

WLRQ D

LRQ RI

$8 $GPLQLVWUDWLYH 8QLW

% $ 6 %XOJDULDQ $FDGHP\ RI 6FLHQFH

8(087 &RXQFLO RI (XURSH &RQIHUHQFH HRII
6SDWLDO 5HJLRQDO 30DQQLQJ

&0 &RXQFLO RI OLQLVWHUV

&1* &RPSUHVVHG 1DWXUDO *DV

&2 &DUERQ GLR[LGH

&6 &RPSUHVV 6WDWLRQ

($)5" (XURSHDQ $JULFXOWXUDO )XQG IRU 5XUDO "HYH{¢

(& (XURSHDQ &RPPLVVLRQ

(5") (XURSHDQ 5HJLRQDO 'HYHORSPHQW )XQG

(13, (XURSHDQ 1HLJKERXUKRRG DQG 3DUWQHUVKLS ,C

(6321 (XURSHDQ 6SDWLDO 30DQQLQJ 2EVHUYDWRU\ 1H

(8 (XURSHDQ 8QLRQ

)8$ )XQFWLRQDO S8UEDQ $UHD

* 6 *HRJUDSKLF ,QIRUPDWLRQ 6\WWHP

* 4% *UHHQKRXVH *DV

&+ ,PPRELOH &XOWXUDO +HULWDJH

&7 L QIRUPDWALRRPRQGFDWLRQ 7HFKQRORJLH

, &9 ,PPRELOH &XOWXUDO 9DOXHYV

,385" ,QWHJUDWHG 30DQ IRU 8UEDQ 5HJHQHUD

.7 ,QIRUPDWLRQ 7HFKQRORJLHV

,8&1 ,QWHUQDWLRQDO 8QLRQ IRU &RQVHUYDW

/1% IJLTXHILHG 1DWXUDO *DV

0$% 0DQ DQG %LRVSKHUH

0%) OLQLVWU\ Rl $JULFXOWXUH DQG )RRGV

0((7 OLQLVWU\ Rl (FRQRP\ (QHUJ\ DQG 7RXUL

0(*$ OHWURSROLWDQ (XURSHDQ *URZWK $UHD

0+ OLQLVWU\ RI +HDOWK

02(:

OLQLVWU\ Rl (QYLURQPHQW DQG :DWHUV




05'3: OLQLVWU\ Rl 5HIJLRQDO 'HYHORSPHQW DQG 3XEO
07,7& OLQUVWI 7UDQVSRUW ,QIRUPDWLRQ 7HFKQRORJI
1&5 1IRUWK &HQWUDO 5HJLRQ 1876

1&5" 1IDWLRQDO &HQWUH IRU 5HJLRQDO 'HYHORSPHQV
1&6' 1IDWLRQDO &RQFHSW IRU 6SDWLDO 'HYHORSPHQV
15'61(1 1IDWLRQDO (FRORJLF 1HWZRUN

1(5 1IRUWKHDVW UHJLRQ 1876

1*$ 1H[W *HQHUDWHRZ BBRNV V

1%2 1RQJRYHUQPHQWDO 2UJDQLVDWLRQ

1,,&+ 1IDWLRQDO ,QVWLWXWH IRU ,PPRELOH &XOWXUDC
1RUGUHJLRRUGLF & HQWUH IRU 6SDWLDO '"HYHORSPHQW

13 1DWLRQDO 3DUN

16, 1IDWLRQDO 6WDWLVWLF ,QVWLWXWH

15'6 1IDWLRQDO 5HIRBRPBQWHWHUDW H J\

1876 1IRPHQFODWXUH GHV XQLWpV WHUULWRULDOHV \
1:5 1RUWKZHVW 5HJLRQ 1876

2(&' 2UJDQLVDWLRQ IRSEHUDWRMRLF BRG 'HYHORSPHQW
23 2SHUDWLRQDO 3URJUDPPH

235" 2SHUDWLRQDO 3URJUDPPH 35HJLRQDO 'HYHORSP
3$1 JRXQ®WLRQ IRU (XURSHDQ ZLOGHUQHVYV SURWHFW
3& 3HUVRQDO &RPSXWHU

5'3 5XUDO '"HYHORSPHQW 3URJUDPPH

3(7& 3DXURSHDQ 7UDQVSRUW &RUULGRU

5 5HVHDUFK DQG 'HYHORSPHQW

5(6 5SHQHZDEOH (QHUJ\ 6RXUFHYV

5,% 5RDG ,QIUDVWUXFWXUH $JHQF\

58 5XVVLD

6$% 6RFLDONVOQHAH $IHQF\

6$&3 BWDWH $JHQF\ IRU &KLOG 3URWHFWLRQ

6&5 BRXWK &HQWUDO 5HJLRQ 1876

6(5 BRXWKHDVW 5HJLRQ 1876

6 * 6WDWH *D]JHWWH

60 (

6PDOO DQG OHGLXP (QWHUSULVHYV




63%

6DQXV 3HU $TXDP

6:5 BRXWKZHVW 5HJLRQ 1876

7% 7HUULWRULDO $JHQGD

7(17 7UDQWRSHDQ 7UDQVSRUW 1HWZRUN
7(1°? 7UDQVHXURSHDQ (QHUJ\ 1HWZRUN
75%$&(&$ | TUDQVSRUW &RE&DXBBWXWXURSH

773 7KHUPR (QHUJ\ 30DQW

78 7HUULWRULDO 8QLW

8% ( 8QLWHG $UDE (PLUDWHYV

81 8QLWHG 1DWLRQV

81(6&?2

8QLWHG 1DWLRQV (GXFDWLRQ G6FLHQFH I

DQG &X(




*/266%5<

$JORPHUDWEPEWUHD SDUW RI WKH WHUULWRU\ RI D PXQLF
LQ ZKLFK LQWHQVLYH IXQFWLAFQW® QG NRW KHW Z\HHHVQ WO KIHP |
UHDOL]HG

$JJORPHUDWLR®) DQRROWXVE\ LWVHO! RUQNSDBWIDWK LW QI
VHWWOHPHQWY DQG RWKHU VLWHY LQ D FRPPRQ XQEURNHQ

SUEDQ GHYHORSPSHRONFBIMWULF JRQHV VSDFHV Rl OLQHDU
LQWHJUDWLRQ RI WKH GH Y H O RSRPRHRQMR. IFEDOIHHWZ IRV K \R K MV MHJ

% LRRUUEG®BRIWBID RI KDELWDWYV LQ ZKLFK OLQNDJH RI ZLOG Ol
EHHQ VHSDUDWHG DV D UHVXOW RI KXPDQ LOQWHUYHQWLRQ

%OXH FRUDGBRQLVWUDWLYH WHFKQRORJLFDBE\ DMKEH SKRVWFIL
FXVWRPV DXWKRULWLHV IRU WKH SXUSRVHV RI IDVWHU WU
(8 OHPEHU 6WDWHYV

%UHBDRILQWQWRPSDWLELOLW\ DFURVV WKH IURQWLHUV PDLC
D[HV PLVVLQJ FROIJWY @OFEURM/QWKH IURQWLHUV RI WKH VWD
SODQQLQJ GRFXPHQWYV Rl WKH VWDWHY DQG WKH WUDQVSF

&XOWXUDO+ARUDGGWURQDO WHUULWRULDO GLUHFWLRQ LQ
LGHDV DQG LIQURNIDWHR QY B SHUPDQHQW FRQWLQXLW\ RI U
&XOWXUDO HWUQBUWURQDO ZD\ PDWHULDOO\ GRPLQDWHG

VSHFLILF KLVWRULFDO IXQFWLRQ DQG R ERDHF WU MBIOU BFEXR
SKHQRPHQD

*UHHQ EHMMMW ULWRULDOXOEQRDJHG RD UMDY WKURXJK FRQQ!
PRXQWDLQUEQ@HIHG WHUULWRULHY EHWZHHQ WKHP LQ D VL

7UDQVSRUW+RRUQLE ®RIMWD RI OLQHDKWQPDRPYSWH. VEKD FKKL PK Z D\
QDYLJDWLRQ FDQDO RU WKHLU FRPELQDWLRQ



/ILVW RI JUDSKLF DSSOLFDWLRQV DQG PDSV

)LJ | '"HVFULSWLRQ 3D JH

yLJ $GPLQLVWHDWILWRULDO VWUXFWXUH RI WKH|5HSXE

yLJ 6SDWLDO FRQEKEWRXKRQYI FRXQWULHYV

yLJ 2% DVHOLQH VWDWH" ORGHO

yLJ S([WUHPH PRQRFHQWULVP ORGHO

yLJ S6WURQJO\ GHYHORSHG SRO\FHQWULVP'|8UEDQ ORC

yLJ S0RGHUDWH SRO\FHQWULVP" 8UEDQ ORGHO

yLJ &LWLHV HOLJLEOH WR VXSSRWRWDBE WRP35"

yLJ 6SDWLDO PRGHO Rl WUDQVSRUW DFFHVVLELOLW\

yLJ &HQWOMWHOV RI PHGLFDO VHUYLFHV SURYLVLRQ

yLJ 8QLYHUVLW\ DQG 5 "' FHQWUHYV

yLJ &HQWUHV Rl FXOWXUDO VLJQLILFDQFH

yLJ 7UDQVSRUWUWHIUDVWUXFW X

yLJ 6SDWLDO PRGHO Rl WKH WUDQVSRUW LQIUDVYWUXF)

yLJ 3RZHU WUDQVPLVVLRQ V\VWHP RI %XOJDULD 6RXLU
3RZHU V\VWHP RSHUDWRU

yLJ *DV WUDQVSRUWDWLRQ QHWZRUN LQ %XOJDULD
3 X ONDDQVJIDV’

yLJ 1IDWLRQDO HFR GR.PASDOWDPHW BRUEBG B FRRYQW HF W LR Q

yLJ &XOWXUDO KHULWDJH OD\HUV LQ KXPDQ VHWWOHP

)LJ &XOWXUDO OD\HUV RXWVLGH KXPDQ VHWWOHPHQW

yLJ 7HUULWRULHV ZLWKVWIWBDIER 6KDUDFVLIFUSDOLWLH

yLJ 7HUULWRULHV ZLWK VS'HRIXEN PRKOILE E®/BIQ LW WH ¥ V

yLJ 7HUULWRULHV ZLWK VSPRXQW IFIKD B & BWHHLLBLD/OWIWF IVH

yLJ 7HUULWRULHV ZLWK VSRBEIGHE PKOU B EY/IHQILW WH F V

yLJ 7HUULWRULHV DIIHFWHG E\ GHSRSXODWLRQ




5()(5(1&(6

/IDZV DQG RUGLQDQFHYV
$FFHVV WR 6SDWLDO 'DWD $FW SURPXOJDWHG 6* 1R
$GPLQLVWHDWILWRULDO VWUXFWXUH RI WKG6#* 5IHRSXEOL!

- X0\
%LRGLYHUVLW\ $FW SURPXOJDWHG 6* 1R $XIXV
&DGDVWUH DQG 5HD O SV RPXNOH BW HG/ 8/ UAFRFVD
&LYLO $YLDWLRQ $FW SURPXOJDWHG 6* 1R 'HFH |

&XOWXUDO +SUR®BDIHDWRMG 6* 0D UFK
(QYLURQPHQWDO 3URWHFWLRQ $FW SURPXOJDWHG 6
JRUHVWU\ $FW SURPXOJBWHRE6U1R
/IDQEVH 30DQQLQJ RI WKH %ODFN 6HD /LWWRUDO $FW

ODULWLPH ®SDRKV:DWHU :D\V POSXERWW R IL @ XKD U LD
SURPXOJDWHG 6* Y)HEUXDU\

2UGLQDQFH FRQFHUQLQJ FDWHJRUL]DWLRQ RI UDLOZI
LQFOXGHG LQ WKH UDLOZD\ LQIUDVW UXFWHWHL RIQQ/G RA
OLQHV SURPXOJDWHG 6* 1R '"HFHPEHU

2UGLQDQFH FRQFHUQLQJ FDWHJRUL]DWLRQ RI WRXUL
2FWREHU

2UGLQDQFH FRQFHUQLQJ GHILQLWLRQ RI WKH FULWH !
WHUUERRHUWDIH SURPXOJDWHG 6* 1R YHEUXDU\

2UGLQDQFH 1R -X 0\ FRQFHUQLQJ WKH FRQW
FDGDVWUH PDSV DQG FDGDVWUH UHJLVWULHV SURPX

2UGLQDQFH 1RQH FRQPFPHWOX®HIWRUHQHUJ\ VLWHYV
6* 1R 2FWREHU

2UGLQDQFH 1R '"HFHPEHU FRQFHUQLQJ UXOH"
WKH GLIITHUHQW W\SHVXRHWRQHVYWRURRYX M@ BO GG 1
-DQXDU\

6SDWLDQJI3®MM QIURPXOJDW HIBQBD WR

BURWHFWHG $UHDV $FW SURPXOJDWHG 6* 1R J
3URWHFWLRQ RI $JULFXOWXUDO /DQG $FW SURPXOJD
5HJLRQDO 'HYHORSPHQW $FW SURPXOJDWHG 6* 1R
5RDGV $SBRPXOJDWHG 6* 1R ODUFK

BRLOV $FW SURPXOJDWHG 6* 1R 1RYHPEHU
:DVWH ODQDJHPHQW $FW SURPXOJDWHG 6* 1R (



:DWHU $FW SURPXOJDWH® 6* 1R

(8 DQG LQWHUQDWLRQDO RUJDQLVDWLRQV GRFXPHQWYV

&ERVYHQWLRQ RQ %LRGLYHUVLW\ 5LR
&(0%$7 0D\ KIWWS ZZZ HX KX ILOHV EYHX GRFXPHC

,(QWHUQDWLRQDO &XOMOOUIDA /QRX & KDRV 3/K DOWARIYY UD.W P+ Bl
6LIJQLILFAHQEHR

&KDUWHU IRU WKH 3URWHFWLRQ DQG 0D ((RODNHPGIKQW R $
&KDUWHU IRU WKH 3URWHFWLRQ DQG 0DQDSRPHIRW RI 8
&KDUWHU IRU WKH WRRVHE YREQRP®RQG+AUEDQ $UHDV :D
&RQYHQWLRQ FRQFHUQLQJ WKH 3URWHFWLRQ3®IUWKH :R

&RQYHQWLRQ RQ $FFHVV WR ,QIRUPDW PPQ LQYEDQE 3DU
$FFHVV WR -X\RWPHD W® OQODWWHUV $DUKXYV

&RQYHQWLRQ IRU WKH BURWHFWLRQ RI WKH $UFKLWHFV

&RQYHQWLRQ RQ WKH 3URWHFWLRQ RI WKH 8QGHUZDWH
&RQYHQWLRQ IRU WKH 6D LHEXD &&DWIXRD W KH UQWDQH 3
&RQYHQWLRQ RQ WKH &RQVHUYDWLRQ RI (XURSHDQ :LO

'DQXEH 6WUDWHJ\ KWWS HF HXURSD HX UHJLRQDOBSR

'"LUHFWLYH (& RI WBAHQWRIBME® R IBWHKBL&RXQFLO RI
HVWDEOLVKLQJ D IUDPHZRUN IRU &RPPXQLW\ DFWLRQ L

'LUHFWLYH RI WRK (XURSHDQ 3DUOLDPHQWDDRIG RI WKH
HVWDEOLVKLQJ DQ LQIUDVW UXF WXWHH( XRIR ¥i$D @/ KR QP
,163,5(

'LUHFWLYH RI WKKI (XURSHDQ 3DUOLDPHQ@MWQBIQG RI WKI
HVWDEOLVKLQJ D IUDPHZRUN IRU &RPPXQLW\ DFWLRQ L
SROLF\ ODULQH 6WUDWHJI\ )UDPHZRUN 'LUHFWLYH

3(XURSH+$ 6WUDWHJ\ IRU VPDUW VXVWDLQDEOH DQG L
(8 7HUULWRULDO $JHQGD

(XURSHDQ $JUHHPHQW RQ ,PSRUWDQW ,QWHUQDWLRQD
,QVWDOODWLRQV $*7&

(XURSHDQ $JUHHPHQW RQ OFLRUWQMHIHYD BtRQDO 7UDII
(XURSHDQ &KDUW HRIYR URAFFHD@WS H W UDV E X U JK

(XURSHDQ &RQYHQWLRQ RQ WKH 3URWHFWLRQ RI WKH $
9DOHWWD



(XURSHDQ &RQYHQWLRQ RQ WKH 3URWKXHIDOLRIQUR W\D BH

(XURSHDQ 2XWOLQH &RQYHQWLRQ RQ 7UDQVIURQWLHU |,
&RPPXQLWLHV RU $XWKRULWLHY ODGULG DQG

(XURSHDQ /DQGVFDSH &RQYHQWLRQ )ORUHQFH 2FW R
(XURSHDRO6 FDWMAIORSPHQW 3HUVSHFWLYH 3RWVGDP

(XURSHDQ 7HUULWRULDO $JHQGD 7%
*RW KH QGEXWDW H J\ ]

*UHHQ 3DSHU RQ 7THUULWRULDO &RKHVLRQ (&

*XLGLQJ B3ULQFLSOHV IRU 6 XVWDLQDEOH 6SDWLDO "HYH!
K?F:L

,QWHUQDWLRQDO &KDUWHU IRU WKH &RQVHUYDWLRQ DC
9HQLFH

,QYHVWLQJ LQ (XURSHTV )XWXUH )LIWK 5HSRUW RQ VRF
(8

/JHLS]LJ &KDUWHU RQ 6XVWDLQDEOH (XURSHDQ &LWLHYV
ILVERQ 6WINDERIDI\ ]
81 ,QWHUQDWLRQDO 6WUDWHJKWW S L VDAZWHL 8 GVUN RBHIG

:KLWH 3DSHU 5RDGPDS WR D 6LQI0ORZ4{RUR S HD ® RIREHYWLS
UHVRXUFH HITLFLHQW WUDQVSRUW VA\VWHP
KWWS HF HXURSD HX WUDQVSRUW VWUDWHJLHYV BZk

3XEOLFDWLRQV
$KHUQ - *UHHQZD\V DV SODQQLQJ VWUDWHJI\ 8UE

%XGIJHWDU\ HISHQGLWXUH IRHFE Q RBAH\WM HYFIW\LLYHHW EY 6/,R B RF

&HQVXV RI WKH SRSXODWLRQ DQG KRXVLQJ VWRFN LQ W
SRSXODWLRQ %RRN BRSXODWLRQ VL]H E\ GLVWULFWYV
16, 6RILD

&HQVXV Rl WKH SRSXUWWERQ Q QWK K RS¥\SIXEIOLF RI %XO0JI
3RSXODWLRQ %RRN OLJUDWLRQ 16, BRILD

&RPSUHKHQVLYH UDQNLQJ RI FLWLHV LQ WKH JOREDO L
$IJHQRWWS ZZ7Z LRRMDMWER R ALQMLRBB WS RURHV
LQQRYDWLRQ

&XVKPDQ :DNHILHOG V (XURSHDQ &LWLHV ORQLWRU

(QVXULQJ TXDOLW\ RI OLIH LQ (XURSH V FIOWMIHY DQG WI
FKDOOHQJHV GULYHQ E\ (XURSHDQ DQG JOREDO FKDQJF
S



(6321 7\SRORJ\ 4RPSLODWLRQ 6FLHQWLILF 3ODWIRUP D
KWWS ZZZ HVSRQ HX H[SRUW VLWHY GHIDXOW '"RFXPHC
\&RPSLODWLR @G GUU

JRUHFDVW IRU WKH SRSXODWLRQ RZANBHULS5HEXEOLF RI %

+DOO 3 OHJDFLWLHYVY :RUOG &LWLHV DQG *OREDO
KWWS Z7ZzZ PHIDFLWLHY QO OHFWXUHB OHFWXUH KWP(
&WLHV

-LOHN 6RQLD JURQWLHUV RI WKH 5RPDQ (PSLUH :D
KWWS ZZZ FHQWUDO HX ILOHDGPLQ XVHUBPYSM®@BRDG '
RPDQBIURQWLHUV SGI

.DEDNRY ,YDQ *HRUJXL 9DOFKHY HW DO 7TKH UHJLI
SXEOLVKLQJ +RXVH 3

0$) (PSOR\PHQWXDBG®DQG

1DWLRQDO 30DQQLQJ 3ROLF\ )UDPHZRUN (QJODQ@BVODU|
DQG /RFDO *RYHUQPHQW %o

IDWLRQDO UHSRUW FRQFHUQLQJ WKH VWDWH RI WKH H(
WKkHSXEOLF RI %XOJDULD IRU 02(: ZZZ HHD JRY

3RO\FHQWULF S8UEDQ 'HBKER §PHIUNW Q GLEFVBNSDGEH KRHIP D W
,17(55(* DQG (6321 DFWWWBLWHWHNQW LQWHUDFW
HX QHW GRZQORDG DSSOLFDWLRQ SGI

SHIHUHQFH ERRN 3RSXODWLRQ FHQVXYV 16, 6RILD
SHILRQDORQWGLADrHORSPHQW LQGLFDWRUYV ODUNHW

6KLVKPDQRYD 0 1 <DQNRYD HW DO HWRIGH®IFQ BV QIQMS
GHYHORSPHQW Rl WKH VHWWOHPHQW QHWZRUN LQ WKH

6WDWLVWLFDO 46 P UERR RN
6WDWLNQYYEWVRQPHQW DQG VXVWDLQDEOH GHYHORSPHQ!

6]ODFKWD - DQG - =DXFKD $ 1HZ 3DUDGLJP RI WKFH
&RQWH[W RI WKH 3RODQGY1DWLRQDO 6SDWLDO "HYHOR S

7HUULWRQ®D RI WKH (8 7RZDUGV DQ ,QFOXVLYH 6
Rl 'LYHUVH 5HJLRQV DJUHHG DW ,QIRUPDO OHHWLQJ
30DQQLQJ DQG 7HUULWRULDO 'HYHORSPHQW 0D
KWWS ZZZ HX KX ILOHV EYHX GRFXPHQWV 7% SGI

SUED®UDO UHODWLRQVKLSY LQ PHWURSROLWDQ DUHD\
PHWUR SRQIDMWDBORRSHUDWLRQ 0(75(; :RUNU®@ID*UR RS \RIGF
'U S5REDUQLP )RWK FKDLU OLQLVWU\ RI (FRQRP\ 7UDC
+DQVHDWLF &L\ Rl +DPEXUJ

KWWS ZZFHVISBRWW U DIV KRHMGWPM. @ UDADWB U XUDOBUHODWLE

SUEBRUDO 7\SRORJ\
KWWS HSS HXURVWDW HF HXURSD HXUWWDWBWVIRORBHY



BWUDWHJILHY SURJUDPPHV SODQV DQG SURMHFWYV
$XVWULD 6SDWLDO '"HYHORSPHQW &RQFHSW 25(. €
&RQFHSW IRU UHVWUXFWXULQJ RI KRVSLWDO WUHDWI
&RQFHSW IRU WHUULWRULDO GHYHORSPHQW RI WRXU
&RQFHSWYV DQG 6W U'BWH QRSP HROW 61S® WH. DD Q \

&ULWHULD DQG WHUULWRULDO FRYHUDJH RI WKH SOD
SXUSRVHV RI WKH SURMHFW 3 PSURYHPHQW RI ZDWHU
GHYHORSPHQW RI WRXULVP" %*&5"'

(QHUJ\ 6WUDWHJI\ RI WKH 5HSXEOLF RI %XOJDULD WLC

-XQH

,QQRYDWLRQ 65HSXNEBLFRR IWKHOIJDULD DQG OHDVXUH
0((7

-RLQW 2SHUDWLRQDO 3URJUDPPH R \¥&H %QXOFAN 66+0D
EDVLQ’

IDWLRQDO $FWLRQ 3URJUDPPH IRU VXVWDLQDEOH PD
GHVHUWLILFDWLRQ LQ %XOJDULD 3URWRFRO 1R |
6HSWHPEHU

1DWLRQDO 'HYHORSPHQW 3URJWDBBBI¥W XOJDULD
1IDWLRQDO (QYLURQPHQWD®D(:6WUDWHJ\
1IDWLRQDO (QYLURQPHQW DO BMWU DW(H J\

IDWLRQDMOHIRRQ3URJUDPPH IRU BURPRWLRQ RI WKH XV
6RXUFHV

1IDWLRQDO SURJUDPPH IR D QONGXE W PR § VRLIRWY K HR W R XD
QLWURXV GLR[LGH YRODWLOH RUJDQLF VXEVWDQFHYV
'HFLVLRQ 1R RI WKH &RXQFLO RI OLQLVWHUV GDW

I1DWLRQDO 3URJUDPPHzIRU SKHJIRBBYHPHQWMWESRIQ RI \
" 6WUDWHJ\

IDWLRQDO SURJUDPPH IRU ZDVWH PDQDBHREWYICR IRRJ V
RI WKH &RXQFLO RI OLQLVWHUV GDWHG -DQXDU\

1IDWLRQDO 6SDWLDO 6WUDWBHREOH UHODRHY DQG 3R
1DWLR QDO66BDIMLBI\ #HROODQG

1IDWLRQDO 6WUDWHJILF 30DQ RQ ILVKHU\ DQG DTXDFU
1IDWLRQDO VWUDWHJILF UHIHUHQFH IUDPHZRUN 3URJL

1DWLRQDO 6WUDWHJ\ IRU '"HPRJUDSKLF '"HYHORSPHQW
0/8 6RILD

I1DWLRQDO 6WUDWHJ\ IRU '"HYHORSPHQW DQG ODQDJH
SURWRFRO 1R RI WKH &RXQFLO RI OLQLVWHUV GCLC



IDWLRQDO 6WUDWHJ\ IRUXBYDOWRSPEQW RI &XOWXUH

I1DWLRQDO 6WUDW@W RR B "HYHW RSIPML HV
Z2Z2Z PLQHGX JRYHUQPHQW EJ

I1DWLRQDO 6WUDWHJ\ IRU '"HYHORSPHQW RI WKH %URLEL
%XOJDUHKD

1IDWLRQDO 6WUDWHJI\ IRU 3URWHFWLRQ Rl %LRGLYHU
OLQLVWHUSSGDWHG

I1DWLRQDO 6WUDWHJ\ IRU 5HJLRQDO '"HYHORSPHQW RI
1&5"

I1DWLRQDO 6WUDWHJ\ IRU 6SDWLDO '"HYHORSPHQW RI

I1DWLRQDO 6WUDWHJ\ IRU 6XVWDLQDEOH '"HYHORSPHQ

IRUWBR XWK ,QWHUIDFH 3RO\0(75(;SOXV 5,1%$ +HOVLQ
'"HSDUWPHQW G6WUDWHILF B8UEDQ 30DQQLQJ 'LYLVLR(

2SHUDWLRQDO 3URJUDPPH (Q¥URWRPRQWR RI WK
RI OLQLVWHUV GDWHG -DQXDU\

2SHUDWLRQDO SURJUDPPH IRU UHIJLRQDO GHYHWRSPF
2FWREHU

SURJUDPPH ERWGHRWRRSHUWRPDR)Q Do XOJDULD
SURJUDPPH IRU GHYHORSPHQW RHBXXDW\ DUHDV
SURJUDPPH RWWKRIOERIMRQDO '"HYHOSRSPHQW DQG 3.

3URMHFW 2 (ODERIFRWRRQFRD YRELWRLY IRU WKH QHHGV
3URJUDPPH 5HJLRQDO 'HYHORSPHOWOI®RUDWRH ERHULF
5HJLRQDO DQDO\VHV IRU

SURMHFW 3-RLQW GRFXPHQW IRU VSDWLDO GHYHORSP
7KH &]HFK 5HSXEOLF 3RODQG +XQJDU\ 6ORYDNLD

6'66 6SDWLDO '"HYHORSPHQW 6WUDWHJI\ RI 60RYHQLD
6LQIOHKKVID @O®DQQLQRJ SORY RXOWKXHUEBS XEQLF8*$
6SDWLDO '"HYHORSPHQW 3ROLF\ RI WKH &]HFK 5HSXEO
6SDWLDO 30DQ RI 5HSXEOLF RIJI6HUELD

6WDWHJ\ IRU GHYHORSPHQW RI WKH WUDQVSRUW V\V\

6WUDWHJILF $FWLRQ 30DQ IRU SURWHFWLRQ RI WKH H
6HD 'HFLVLRQ 1R Rl WKH &RX@BUQ®RI OLQLVWHUYV

6WUDWHILF &RQFHSW RI 7THUULWRULDO "HYHORSPHQW

7KH 1HZ 0DS RI¥E9PWUNO SODQQLQJ XQGHU QHZ FRQ
1IDWLRQDO 30DQQLQJ 5HSRUW

7KLUG 1DWLRQDO &OLPDWH &KDQJH $FWHRDVIERBDQ IR L
Rl WKH &RXQFLO RI OLQLVWHUV GDWHG -XQH



3XEOLFDWLRQV LQ ,QWHUQHW

EJ DGRGXQDY RUJ

EXOJDULDQFDVWOHV FRP EXOJDULDQFDVWOH'
ERQWLIRDIIDABDUNY RUJ EJ LQGH[ SKWPO
GDWDFROOHFWLRQ MWHEIBRFRQHXURSD HX ZRUGH

KWW S
KWW S
KWWS
KWWS
KWWS
KWW S
KWWS
KWWS
KWWS
KWWS
KWW S
KWWS
KWW S
KWW S
KWW S
KWW S
KWW S

2727
2727
2727
2727
2727
2727
2727
2727
2727

GLVFRYHUVW UDWQUENWR BR IR VEHUSW R WHH FW H G
HUV XVGBFRRBRRKSOPW E® QDL UIDFDW LR QV
HVPLVY JRYHUQPHQW EJ "W LQVSLUH
JUHHQEHOW ELRGLMSUVLW\ EJ LPDJHV PD
LQWHUQDWLRQDO LFRPRV RUJ FHQWUHBG
LXFQ RUJ DERXW ZRUN SURJUDPPHV SD S|
QDWXUD EJ RUJ QDWXUD EJ WHUPLQL S
VHHFRUULGRUV HX "ZBS ZBO ZBF
VHHFRUULGRUV HX "ZBS ZBO ZBF

XEEVOD RUJ EJ LQGH[ KWPO

2727
2727
2727

XQ RUJ HVD SRSXODWLRQ
XQFVG RUJ
XQHVFR RWURALEBEHMW HDMIXBROHQW HFROF

VFLHOQF DQEBURY SKWRIH DPPH
KWWBZ YLGLQ JRYHUQPHQW EJ



/ILVW RI ([SHUWV DQ

G FRQVXOWDQWYV

1DPH )DPLO\ QDPH YXQFWIL@ @WKH WHDP
3URI 'U 9HVVHOLQD 7[URPPDOHDGHU

.H\ H[SHUWV
3URI 'U 1HQR 'LPRY |5HJLRQDO 'HYHORSPHQW

'U 3BHWNR (YUHY

/IDQG XVH SODQQLQJ

(QJ+FULVWR "HFKHY 06

E,6

BWR\NR RVKHNRY O6F6RF(RRQRPLF DQDO\WHV DQG SURJQRVHV
(QJ 6YHWOD 9DVVLOHYDDQVSRUW DQG (QJLQHHULQJ LQIUDVW
(PLO ILNLWRY O06F (FRORJ\ DQG ULVN SUHYHQWLRQ QDWXU
BWR\FKR ORWHY 0% |6SDWLDO 30DQQLQJ 7RXULVP
ODULD 1RYDNRYD ,QIRUPDWLRQ DQG *,6 YLIXDOLVDWLRQV
([SHUWYV
(QJIDGHMGD -DUORYVNB JHRGHV\ 7, DQDO\VHV
'LPLWHU 'LPLWURY O6FMPRJUDSK\ DQG KXPDQ UHVRXUFHV
.UDVVLQD 7VHNRYD OJBDQGVFDSH
'U OLU\DQD -RUGDQRYBHULWDJH
&ROODERUDWRUYV
OR\NR .HUPHNWFKLHY|[*06$QDO\VLV ODVBRIHUFSWREYV RI
,ULQD $QJHORYD 0% |*,6(8 GREFXPHQWY DQDO\VHV
(QJ 'LDQD $QWRQRYD/*,6 $JJORPHUDWLRQV DQDO\VHV
(QJ 1DWDOLD 'HQHYD|*,6 7JUDQVSRUW QHWZRUN DVVHVVPRHQW
ILNRODL (QFKHY O06F|*,62SHUDWLRQOD SURJUDPPHV DQDO\VH
"'U OLOHQBYDEHWK RYD |[B$HFOBRUDO SROLFLHY DQG VWUDWHJILHV
9HOLQD 3DQGMDURYD|+G$JLWDJH
OLOHQ .ROHY OG6F * 6, QIRUPDWLRQ VRXUFHV
ODUJDULWD $WDQDVRYD6 GAFWDED V H
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