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,Q�,WDO\��LQ�WKH�ODVW�WZR�GHFDGHV��QHZ�PHWKRGV�RI�LQWHUYHQWLRQ�LQ�SODQQLQJ�DQG�ODQG�SROLFLHV�KDYH�EHHQ�
XVHG��ZKLFK� IRFXVHG�PRUH� DQG�PRUH�RQ� WHUULWRULDO� JRYHUQPHQW�� JRYHUQDQFH�� GHYHORSPHQW�� FRKHVLRQ�
DQG�HQYLURQPHQWDO�VXVWDLQDELOLW\��2QH�RI�WKH�PDLQ�IDFWRUV�WKDW�KDV�FRQWULEXWHG�WR�WKH�GLVVDWLVIDFWLRQ�RI��
WKH�UHVLGHQWV�LV�WKH�ODFN�RI�TXDOLW\�LQ�WKH�WRZQV��ZKLFK�KDV�EHHQ�PRUH�DQG�PRUH�FKDUDFWHUL]HG�E\�XUEDQ�
GHFD\�DQG�E\�ODFN�RI�VHUYLFHV�DQG�JDWKHULQJ�SODFHV��*LYLQJ�EDFN�HQYLURQPHQWDO��HFRQRPLF�DQG�VRFLDO�
TXDOLW\�WR�GHJUDGHG�DUHDV�RU�UHFRYHULQJ�DEDQGRQHG�SXEOLF�VSDFHV�UHVSRQGV�GH¿QLWHO\�WR�WKH�FRQFHSW�RI�
VXVWDLQDEOH�FLW\�OLPLWLQJ�XUEDQ�VSUDZO�DQG�UHGXFLQJ�HQYLURQPHQWDO�LPSDFWV�LQKHUHQW�LQ�WKH�EXLOW�HQYL�
URQPHQW��0RUHRYHU��VRLO�FRQVXPSWLRQ�LQ�DOVR�UHODWHG�WR�WKH�HFRQRPLFV�LQYROYHG��LQ�RWKHU�ZRUGV�ZKDW�
ZH�FRPPRQO\�FDOO�FRVW� WR� WKH�HQYLURQPHQW��ZKLFK�FDQQRW�EH�XQGHUHVWLPDWHG�LI� WKH�SHUVSHFWLYH�ZLWK�
ZKLFK�ZH�ZRUN�LV�WKDW�RI�LPSURYLQJ�VXVWDLQDELOLW\��,Q�WKLV�RYHUYLHZ��QHZ�IRUPV�RI�FRRSHUDWLRQ�EHWZHHQ�
FLWL]HQV�DQG�SXEOLF�DXWKRULWLHV�IRU�WKH�FDUH�DQG�UHJHQHUDWLRQ�RI�WKH�FRPPRQV�JRRGV�LV�HVVHQWLDO��&LWL�
]HQ�SDUWLFLSDWLRQ�LV�FHUWDLQO\�DQ�LPSRUWDQW�HOHPHQW�WR�GHYHORS�DQG�WR�VXSSRUW�VXVWDLQDEOH�SROLFLHV��7KH�
FRQWULEXWLRQ�RI�D�PXOWLGLVFLSOLQDU\�DSSURDFK��KLJKOLJKWV�LQWHUYHQWLRQV�RI�XUEDQ�UHJHQHUDWLRQ�DQG�PRGHOV�
RI�SDUWLFLSDWHG�XUEDQ�SODQQLQJ�UHDOL]HG�LQ�VRPH�6LFLOLDQ�WRZQV�LQ�UHFHQW�\HDUV��7KURXJK�D�SDUWLFLSDWHG�
PDQDJHPHQW��D�VRFLR�HFRQRPLF�LQWHJUDWLRQ�RI�WHFKQRORJ\�DQG�FXOWXUH�KDV�EHHQ�XQGHUWDNHQ�WKDQNV�WR�WKH�
DHVWKHWLF�IXQFWLRQDO�DQG�WHFKQRORJLFDO�UHVWRUDWLRQ�RI�WKH�SODFHV�
Keywords: place-identity, sustainability, urban renewals.
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DVSLUDWLRQV�RI�WKH�FRPPXQLW\�DQG�E\�IROORZLQJ�D�SURFHVV�RI�WUDQVIRUPDWLRQ�WKDW�ZLOO�LPSURYH�
WKH�OLYLQJ�FRQGLWLRQV�LQ�GLIIHUHQW�DUHDV��QDPHO\��KHDOWK�FDUH��HGXFDWLRQ��UHVLGHQFH�DQG�RWKHU�
HVVHQWLDO� VHUYLFHV�HVVHQWLDO��+RZHYHU��D�EULHI�H[SODQDWLRQ� LV�QHFHVVDU\��$IWHU� WKH� LQGXVWULDO�
UHYROXWLRQ�DQG�WKH�ZRUOG�ZDUV��HFRQRPLF�JURZWK�DQG�WHFKQRORJLFDO�GHYHORSPHQW�KDYH�OHG�WR�
VXEVWDQWLDO� FKDQJHV� LQ� WKH� TXDOLW\� RI� OLIH�� HVSHFLDOO\� LQ�:HVWHUQ� FRXQWULHV�� ZKHUH� LW� KDV�
LPSURYHG�D�ORW�
+RZHYHU��LQ�UHFHQW�GHFDGHV��WKH�JOREDO�FRPPXQLW\�KDV�UHDFKHG�D�GHYHORSPHQW�WKDW�FDQQRW�
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7RGD\��WKH�ZRUOG�LV�IDFLQJ�D�GHHS�FULVLV��DQG�LQ�GLIIHUHQW�VHFWRUV�

�� (QYLURQPHQWDO�FULVLV��JOREDO�ZDUPLQJ��GHIRUHVWDWLRQ��ORVV�RI�ELRGLYHUVLW\��FOLPDWH�FKDQJH��
JUHHQKRXVH� JDV� HPLVVLRQV��ZDVWH�PDQDJHPHQW�� UHQHZDEOH� HQHUJ\�� GHSOHWLRQ� RI� QDWXUDO�
UHVRXUFHV��IRRG�VHFXULW\��ZDWHU�FRQVHUYDWLRQ��LQIUDVWUXFWXUH�PDQDJHPHQW��

�� (FRQRPLF�FULVLV��SRYHUW\��¿QDQFLDO�LQHTXDOLW\��XQHPSOR\PHQW��VRFLDO�VDIHW\�QHWV��



��� T. Cilona, Int. J. Sus. Dev. Plann. Vol. 12, No. 4 (2017)
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�� &ULVLV�LQ�*RYHUQDQFH��HI¿FLHQF\�RI�WHUULWRULDO�DQG�KXPDQ�UHVRXUFHV��VWDII�ZHOIDUH��ZRUN�
LQJ�FRQGLWLRQV�DQG�VDIHW\�PHDVXUHV��EHVW�SUDFWLFHV�LQ�PDQDJHPHQW��XQKHDOWK\�FRPSHWLWLRQ�
SUDFWLFHV��

�� &ULVLV� RI� SXEOLF�PDQDJHPHQW� �KXPDQ�� QDWXUDO�� ¿QDQFLDO�� VRFLDO�� SDUWLFLSDWRU\�PDQDJH�
PHQW���>�@�
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ZHOO�DV�HQDEOH�VXVWDLQDEOH�LQLWLDWLYHV�DW�DOO�OHYHOV��LQWHUQDWLRQDO��QDWLRQDO��UHJLRQDO��ORFDO�DQG�
LQGLYLGXDO�

� 6867$,1$%/(�'(9(/230(17�2)�&,7,(6
,Q�,WDO\��DV�LQ�PDQ\�FRXQWULHV�RI�WKH�(XURSHDQ�FRPPXQLW\��WKH�WHUULWRULDO�V\VWHP�KDV�EHFRPH�
LQFUHDVLQJO\�LPSRUWDQW�LQ�HFRQRPLF�GHYHORSPHQW�SROLFLHV�
,Q�UHFHQW�\HDUV��LW�KDV�WULJJHUHG�DQ�LQWHUHVWLQJ�LQWHUGLVFLSOLQDU\�GHEDWH�ZKHUH�WKH�WHUULWRU\�

LV�VHHQ�DV�WKH�NH\�WR�DOORZLQJ�RQH�WR�GHFLSKHU�WKH�FRQGLWLRQV�LQ�ZKLFK�ORFDO�FRPSDQLHV�KHOS�
WR�UHVROYH�WKH�FULVLV�FDXVHG�E\�HFRQRPLF�JOREDOL]DWLRQ��FXOWXUDO�DQG�SROLWLFDO�FKDUDFWHUL]H�WKH�
FRQWHPSRUDU\�
7KXV��LQ�WKH�YDULRXV�GLVFLSOLQHV��WKH�JHRJUDSK\�RI�WKH�HFRQRP\��IURP�DUFKLWHFWXUH�WR�XUEDQ�

SODQQLQJ��IURP�VRFLDO�VFLHQFHV�WR�ELRORJLFDO��DQWKURSRORJLFDO�DQG�SROLWLFDO��WKH�WHUULWRU\�DQG�
WKH�TXDOLW\�RI�VSDFH�DUH�VHHQ�DV�VWUDWHJLF�UHVRXUFHV�IRU�GHYHORSPHQW�

��� /DQG�UHVRXUFHV��HFRQRPLF�GHYHORSPHQW�SROLFLHV

7KH�DWWUDFWLYHQHVV�RI�XUEDQ�V\VWHPV�LV�FORVHO\�OLQNHG�WR�WKH�TXDOLW\�RI�OLYLQJ�DV�ZHOO�DV�WKH�
FKDUP�RI�WKH�SODFH��&HQWUDO�WKHPHV�DUH�LQ�IDFW�WKRVH�RI�WKH�urban welfare�DQG�WKH�RUJDQL]DWLRQ�
RI� VHUYLFHV�DQG�� LQ�SDUWLFXODU�� WKH�FRQGLWLRQV�RI�sustainability� DQG� VHFXULW\��ZKLFK�DUH� UHDO�
FKDOOHQJHV�WRZDUGV�PDNLQJ�D�FLW\�OLYHDEOH�LQ�WKH�WZHQW\�¿UVW�FHQWXU\��&LWLHV��DUH�VWUDLQHG�E\�
LQFUHDVLQJO\�PDUNHG�SURFHVVHV�RI�HQYLURQPHQWDO�SROOXWLRQ��GLVORFDWLRQ�RI�VRFLDO�VWUXFWXUHV��
HQYLURQPHQWDO�GHJUDGDWLRQ�� FOLPDWH� FKDQJH��GHSOHWLRQ�RI� FRQYHQWLRQDO� HQHUJ\� VRXUFHV� DQG�
GLVLQWHJUDWLRQ�RI�VRFLDO�FRKHVLRQ��7R�EHWWHU�¿JKW�WKH�HQYLURQPHQWDO�ULVNV��WKH�SURVSHFW�RI�VXV�
WDLQDEOH�FLWLHV�LV�VSUHDGLQJ�HYHU\ZKHUH�>�@�
%XW�ZKDW�LV�LW�PHDQW�E\�VXVWDLQDEOH�GHYHORSPHQW"
$FFRUGLQJ�WR�WKH�%UXQGWODQG�5HSRUW�RI�������DOVR�NQRZQ�DV�Our Common Future� D�GRFX�

PHQW�LVVXHG�E\�WKH�:RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��:&('� >�@ ±�WKH�
FRQFHSW�RI�VXVWDLQDEOH�GHYHORSPHQW� LV�GH¿QHG�IRU� WKH�¿UVW� WLPH�DV� WKH�QHFHVVLW\� WR�VDWLVI\�
WKH�SUHVHQW�QHHGV�ZLWKRXW�FRPSURPLVLQJ�WKH�DELOLW\�RI�IXWXUH�JHQHUDWLRQV�WR�PHHW�WKHLU�RZQ�
QHHGV��)ROORZLQJ�WKH�%UXQGWODQG�5HSRUW��PRUH�GH¿QLWLRQV�DERXW�WKH�FRQFHSW�RI�VXVWDLQDEOH�
GHYHORSPHQW�KDYH�EHHQ�SURYLGHG�� �ZKLFK� VWDWH� WKDW�KXPDQ�ZHOO�EHLQJ��KHDOWK��ZHDOWK�DQG�
TXDOLW\�RI�OLIH�RI�WKH�SHRSOH�DUH�UHODWHG�WR�WKH�GLYHUVLW\��SURGXFWLYLW\�DQG�TXDOLW\�RI�WKH�HFR�
V\VWHP��7KHUHIRUH��VXVWDLQDELOLW\�KDV�WR�LPSURYH�WR�PDLQWDLQ�WKH�ZHOO�EHLQJ�RI�SHRSOH�DQG�WKH�
HFRV\VWHP�WRJHWKHU��7KH�ZHOO�EHLQJ�RI�RQH�LV�OLQNHG�WR�WKH�ZHOIDUH�RI�WKH�RWKHU��,W�IROORZV�WKDW�
VXVWDLQDEOH�GHYHORSPHQW�LPSOLHV�LPSURYLQJ�DQG�PDLQWDLQLQJ�WKH�KHDOWK�RI�ERWK�>�@�
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����� +XPDQ�FDSLWDO
)RU� WKH�PXOWLSOLFLW\�RI�SUREOHPV� WKDW� VXVWDLQDEOH�GHYHORSPHQW� IDFHV�� WKH�SDUWLFLSDWLRQ�DQG�
FRQWULEXWLRQ�RI�KXPDQ�FDSLWDO��WKDW�LV��RI�SHRSOH�DEOH�WR�XVH�WKHLU�NQRZOHGJH�WR�DFKLHYH�HFR�
QRPLF�SURVSHULW\�� VRFLDO�DQG�HQYLURQPHQWDO�HTXLW\� LV�HVVHQWLDO��:KDW� LQ� WHFKQLFDO� WHUPV� LV�
FDOOHG�WULSOH�ERWWRP�OLQH��TXDOLW\��WUDLQLQJ�DQG�HGXFDWLRQ�RI�KXPDQ�FDSLWDO��ZKLFK�DUH�SULPDU�
LO\�UHVSRQVLEOH�IRU�WKH�WUDQVIRUPDWLRQ�RI�UHVRXUFHV��IRU�WKH�LPSURYHPHQW�RI�WKH�HFRQRP\��WR�
SURPRWH� DQG� VXSSRUW� LQQRYDWLRQ� DQG� WR� DGRSW� DSSURSULDWH� WHFKQRORJLHV� IRU� GHYHORSPHQW��
)URP�KHUH�LW�IROORZV�WKDW�HGXFDWLRQ�LV�WKH�WRRO�IRU�WUDLQLQJ�KXPDQ�UHVRXUFHV�WR�RSWLPL]H�SUR�
GXFWLYLW\�E\�HQFRXUDJLQJ�WHFKQLFDO�SURJUHVV�DQG�E\�SURPRWLQJ�FXOWXUDO�FRQGLWLRQV�FRQGXFLYH�
WR�VRFLDO�DQG�HFRQRPLF�FKDQJH�>����@��,Q�IDFW��WKH�FRQFHSW�RI�KXPDQ�FDSLWDO�ZDV�GHYHORSHG�LQ�
�����E\�D�JURXS�RI�HFRQRPLVWV�DQG�WKH�LGHD�WKDW�LQYHVWPHQW�LQ�HGXFDWLRQ�JHQHUDWHV�HFRQRPLF�
DQG�VRFLDO�EHQH¿W�IRU�WKH�LQGLYLGXDO�DQG�VRFLHW\�LQ�JHQHUDO��GDWHV�EDFN�WR������ZLWK�$GDP�
6PLWK¶V�WKHRUHWLFDO�PDFURHFRQRPLFV��WKDW�HYLQFHG�LQWHUHVW�LQ�WKH�IRUFHV�WKDW�GHWHUPLQH�HFR�
QRPLF�JURZWK��2YHU�WKH�\HDUV��VHYHUDO�UHVHDUFKHUV�KDYH�DWWHPSWHG�WR�GH¿QH�WKH�FRQFHSW�RI�
KXPDQ�FDSLWDO�ZLWK�VLPSOLFLW\�DQG�FODULW\��GHPRQVWUDWLQJ� WKDW�SK\VLFDO�FDSLWDO�DORQH� LV�QRW�
VXI¿FLHQW� WR�HQFRXUDJH�ORQJ�WHUP�GHYHORSPHQW�>����@��0DQ\�HFRQRPLVWV�DUJXH�WKDW�KXPDQ�
FDSLWDO� LV� WKH�PRVW� LPSRUWDQW� IDFWRU� WKDW�GHWHUPLQHV� WKH�GHYHORSPHQW�DQG�� WKDW� DEVHQFH�RI�
KXPDQ� FDSLWDO�ZRXOG� EH� FRPSOHWHO\� XVHOHVV��1R� FRXQWU\�� LQ� IDFW��PD\� WKLQN� RI� HFRQRPLF�
SURJUHVV�ZLWKRXW� VWULYLQJ� WR� LQFUHDVH� WKH� NQRZOHGJH�� VNLOOV� DQG� DELOLWLHV� RI� LWV� FLWL]HQV� WR�
PDQDJH� WKH� DYDLODEOH� UHVRXUFHV��+XPDQ� FDSLWDO� LV� WKH�PRVW� YDOXDEOH� DVVHW� RI� DQ\� QDWLRQ��
7KDW LV� ZK\� VXVWDLQDEOH� GHYHORSPHQW� LV� HVVHQWLDO� WR� LWV� IRUPDWLRQ� � ±� VNLOOV� DQG� DELOLWLHV�
DFTXLUHG�E\�LQGLYLGXDOV��JURXSV�DQG�DVVRFLDWLRQV�WR�HQDEOH�WKHP�WR�FDUU\�RXW�DVVLJQHG�UHVSRQ�
VLELOLWLHV� WR� DFKLHYH� WKH� REMHFWLYHV� ±� LQ� RUGHU� WR� DYRLG� XQGHVLUDEOH� FRQVHTXHQFHV� WR� WKH�
HQYLURQPHQW�>�� ��@�

������� 6RFLDO�FDSLWDO
,Q�XUEDQ�DQG� UHJLRQDO� VWXGLHV��KXPDQ�FDSLWDO� VKRXOG�EH�ÀDQNHG�E\� MRLQW� VWRFN��D�FRPSOH[�
FRQFHSW��IRU�ZKLFK�ZH�WU\�WR�GH¿QH�D�PHDQLQJ�
7KH�ZRUG�³capital´�UHIHUV�WR�WKH�LGHD�RI�ZHDOWK�DQG�DEXQGDQFH��ZKLOH�³social´�LQWXLWLYHO\�

TXDOL¿HV�LW�DV�VRPHWKLQJ�SRVLWLYH�IRU�HYHU\RQH�DQG��WKHUHIRUH��IRU�D�FROOHFWLYH�JRRG�>��@��2U��
ZH�FDQ�VD\�WKDW�WKH�MRLQW�FDSLWDO�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�QHWZRUN�RI�VRFLDO�UHODWLRQV�DQG�
DOO� WKH�YDULRXV�NLQGV�RI�UHVRXUFHV�>������@��D�FRPELQDWLRQ�RI�VWUXFWXUDO�DQG�UHJXODWRU\�HOH�
PHQWV� RI� WKH� VRFLDO� VWUXFWXUH� WKDW� HQFRXUDJHV� FROOHFWLYH� DFWLRQ� RU� FRRSHUDWLRQ� EHWZHHQ�
LQGLYLGXDOV�ZLWKLQ�D�JURXS�RU�D�FRPPXQLW\�>������@�
,W�LV�LQ�UHODWLRQ�WR�WKH�VRFLDO��LQVWLWXWLRQDO�DQG�FXOWXUDO�GLPHQVLRQV�WKDW�WKH�MRLQW�VWRFN�FRPHV�

LQWR�SOD\�DV�D�NH\�UHTXLUHPHQW�IRU�VXVWDLQDEOH�GHYHORSPHQW��The collective regulation require-
ments, regeneration of resources, reproduction of the social relations, the growth of knowledge 
and skill spread, bring into common connection and heritage institutions, the joint capital 
and governance dynamics��PHDQLQJ�WKH�LQFUHDVLQJ�DELOLW\�RYHU�WLPH�WR�GHVLJQ��SODQ��PDQDJH�
DQG�HYDOXDWH��WR�H[SORLW�SRWHQWLDO�DQG�FDSDFLW\�IRU�LQQRYDWLRQ�DQG�WR�VWUHQJWKHQ�QHWZRUNLQJ�
DQG�SROLWLFDO�OHDGHUVKLS��>������@�
7KH�MRLQW�FDSLWDO�FDQ�EH�VHHQ�DV�D�VHW�RI�VRFLDO�DVVHWV�WKDW�SURGXFH�D�FHUWDLQ�DPRXQW�RI�SXE�

OLF�EHQH¿WV�DQG��WKHUHIRUH��GHYHORSPHQW�>��@�
,W�KDV�EHHQ�ZLGHO\�GHPRQVWUDWHG�E\�WKH�(XURSHDQ�8QLRQ��ZLWK�WKH�8UEDQ�,������±������

DQG�8UEDQ�,,������±������SURJUDPV�� WKDW� WKH�FLW\�XQGHUZHQW�XUEDQ�UHJHQHUDWLRQ�LQWHUYHQ�
WLRQV��LQFOXGLQJ�ERWK�PDWHULDO�DQG�VRFLDO�WUDQVIRUPDWLRQV��ZKLFK�KDYH�UHDFWLYDWHG�IHHOLQJV�RI�
FRQ¿GHQFH�IRU�WKH�SRVVLELOLW\�RI�FROOHFWLYH�UHGHPSWLRQ�ORFDO��)LJ�����>������@�
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� 85%$1�75$16)250$7,21
7KH�(XURSHDQ�SROLWLFDO�SURJUDPPLQJ�����±������KDV�DV�LWV�SXUSRVH�WKH�LPSOHPHQWDWLRQ�RI�
WKH�(XURSH������6WUDWHJ\�
7KH�REMHFWLYH�LV�WR�RYHUFRPH�WKH�FULVLV��¿OO�LQ�WKH�JDSV�RI�WKH�JURZWK�SDWWHUQ�DQG�FUHDWH�

FRQGLWLRQV�WKDW�DUH�PRUH�LQWHOOLJHQW��VXVWDLQDEOH�DQG�LQFOXVLYH��7DEOH����
7KH�6LFLOLDQ�FLWLHV��DUH�LQFUHGLEO\�ODWH�LQ�WKH�DSSOLFDWLRQ�RI�VWUDWHJLF�SODQQLQJ�DQG�WKH�SULQ�

FLSOHV�RI�VXVWDLQDEOH�GHYHORSPHQW��)LJ����
2QO\�D�IHZ�KDYH�MRLQHG�WKH�$DOERUJ�&KDUWHU�>������@��DQG�LPSOHPHQWHG�SURMHFWV�IROORZLQJ�

WKH�GLUHFWLRQV�RI�WKH�/RFDO�$JHQGD�����,Q�IDFW��WKH�WUDQVLWLRQ�IURP�JRYHUQPHQW�WR�JRYHUQDQFH��
ZKLFK�LV�XVHIXO�WR�JXDUDQWHH�PRUH�DQG�EHWWHU�FRQGLWLRQV�RI�JRYHUQDQFH�LQ�WKH�LVODQG�FLW\��KDV�
PDQ\�SUREOHPV�>��@��7DEOH���LQGLFDWHV�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�DV�ZHOO�DV�WKH�RSSRUWXQL�
WLHV�DQG�WKH�ULVNV�SUHVHQW�LQ�WKH�6LFLOLDQ�WHUULWRU\�>��@�
$PRQJ�WKH�FDXVHV��LW�LV�LQFUHDVLQJO\�GLI¿FXOW�WR�PDQDJH�WKH�XUEDQ�DUHDV��ZKHUH�WKH�UHOD�

WLRQVKLSV�EHWZHHQ�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�UHDVRQV��DUH�EHFRPLQJ�LQFUHDVLQJO\�FRPSOH[�
,Q�WKLV�VFHQDULR��WKH�XUEDQ�DQG�WHUULWRULDO�WUDQVIRUPDWLRQ�PXVW�IROORZ�WKH�SULQFLSOHV�RI�D�SDU�

WLFLSDWRU\�DQG�VKDUHG�YLVLRQ��WKDQNV�WR�WKH�DFWLYH�FROODERUDWLRQ�RI�SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV�
7KLV�LV�WR�DGGUHVV�WKH�LQFUHDVLQJ�FRPSOH[LW\�RI�WKH�GHFLVLRQV�FRQFHUQLQJ�WKH�FLW\��WKURXJK�

QHZ�IRUPV�RI�WUDQVSDUHQF\�DQG�GHPRFUDF\�>��@�

��� /DQG�PDQDJHPHQW�SROLFLHV

$IWHU�GHFDGHV�RI�IDLOXUH�LQ�ODQG�PDQDJHPHQW�SROLFLHV���LW�LV�REVHUYHG�WKDW�SDUWQHUVKLS�ZLWK�WKH�
FRPPXQLW\�LV�HVVHQWLDO�LQ�RUGHU�WR�HQDEOH�FLWL]HQV�WR�WDNH�DQ�DFWLYH�SDUW�LQ�WKH�IRUPXODWLRQ�RI�
SXEOLF� SROLFLHV� ±� HVSHFLDOO\� LQ� WKRVH� XUEDQ� ±� EHLQJ� DOVR� WKH� RQO\� UHFLSLHQWV�� 3DUWLFLSDWRU\�
SUDFWLFHV�DUH�RI�YDULRXV�NLQGV�DQG�FRUUHFW�LGHQWL¿FDWLRQ�DOORZV�FLWL]HQV�WR�DFTXLUH�PD[LPXP�
LQIRUPDWLRQ�DQG�DZDUHQHVV��)LJ�����DOVR�SURYLGHV�WRROV�±�LQ�GLIIHUHQW�WLPHV�DQG�ZD\V�E\�WKH�
FODVVLF�H[SUHVVLRQ�RI�WKH�YRWH�±�WKDW�HQDEOH�LW�WR�GHOLYHU��ZRUN�MXGJPHQWV�FRQVHQVXV��GLVVHQW��
RU�WKH�SURSRVLWLRQ�RI�DOWHUQDWLYH�VROXWLRQV�WR�GLYHUVH�SUREOHPV�>��@�

)LJXUH����7KH�VRFLDO�FDSLWDO�DV�D�IDFWRU�IRU�ORFDO�GHYHORSPHQW�
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����� 5HGHYHORSPHQW�DQG�HFRQRPLF�SODQQLQJ
%\�VRPH�GDWD� IURP�WKH�5HJLRQDO� ,QIUDVWUXFWXUH�RI������� LQ�DERXW����PXQLFLSDOLWLHV�RI� WKH�
5HJLRQ��PRUH�WKDQ����PLOOLRQ�HXUR�IRU�XUEDQ�UHGHYHORSPHQW�ZLOO�EH�LQYHVWHG�LQ�WKH�FRPLQJ�
\HDUV��7KHVH�DUH� IXQGV� IURP�$VVH���3�2��)(56��2SHUDWLRQDO�3URJUDPPH�RI� WKH�(XURSHDQ�
5HJLRQDO�'HYHORSPHQW�)XQG�>������@�

7DEOH����(XURSH������6WUDWHJ\�±�6XVWDLQDEOH�FLWLHV�

6RFLDO�'HYHORSPHQW (FRQRPLF
'HYHORSPHQW

(QYLURPHQWDO�
'HYHORSPHQW 8UEDQ�*RYHUQDQFH

(GXFDWLRQ�DQG�KHDOWK *UHHQ�SURGXFWLYH�
JURZWK

)RUHVW�DQG�VRLO�
PDQDJHPHQW

3ODQQLQJ�DQG�
GHFHQWUDOL]DWLRQ

)RRG�DQG�QXWULWLRQ &UHDWLRQ�RI�WKH�
HPSOR\PHQW

:DVWH�DQG�UHF\FOLQJ�
PDQDJHPHQW

5HGXFWLRQ�RI�
LQHTXLWLHV

*UHHQ�KRXVLQJ�DQG�
EXLOGLQJ

3URGXFWLRQ�DQG�
GLVWULEXWLRQ�RI�
UHQHZDEOH�HQHUJ\

(QHUJ\�HI¿FLHQF\ 6WUHQJWKHQLQJ�RI�FLYLO�
DQG�SROLWLFDO�ULJKWV

:DWHU�DQG�VDQLWDWLRQ 7HFKQRORJ\�DQG�
LQQRYDWLRQ

:DWHU�PDQDJHPHQW /RFDO��QDWLRQDO��
UHJLRQDO�DQG�JOREDO�
OLQNV

*UHHQ��SXEOLF�
WUDQVSRUWDWLRQ

$LU�TXDOLW\�
FRQVHUYDWLRQ

*UHHQ�HQHUJ\ 0LWLJDWLRQ�RI�FOLPDWH�
FKDQJH

5HFUHDWLRQ�DUHDV�DQG�
FRPPXQLW\�VXSSRUW

)LJXUH����6LFLO\�±�PDS�RI�VWUDWHJLF�SODQV�
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7DEOH���� �6LFLOLD� ����±������ VXVWDLQDEOH� GHYHORSPHQW�� VWUHQJWKV� DQG� ZHDNQHVVHV� DQG�
RSSRUWXQLW\�DQG�ULVNV�

6XVWDLQDEOH�'HYHORSPHQW

6WUHQJWKV :HDNQHVVHV

,QIUDVWUXFWXUH 'H¿FLHQF\�RI�LQIUDVWUXFWXUH

8UEDQ�GHYHORSPHQW�SODQQLQJ )DLOHG�XUEDQ�GHYHORSPHQW�SODQQLQJ

2OG�WRZQ�FHQWUH 'HFD\�RI�ROG�WRZQ�FHQWUH

6XVWDLQDEOH�XUEDQ�WUDQVSRUW ,QVXI¿FLHQW�VXVWDLQDEOH�XUEDQ�WUDQVSRUW

7RXULVW�DWWUDFWLRQ� ,QVXI¿FLHQW�GHYHORSPHQW�RI�KHULWDJH

5HQHZDEOH�HQHUJ\ ,QVXI¿FLHQW�XVH�RI�UHQHZDEOH�HQHUJ\

5HVRXUFHV�±�FXOWXUDO��KLVWRULFDO��
DUFKDHRORJLFDO��QDWXUDO

,QDGHTXDWH�GHYHORSPHQW�RI�UHVRXUFH�
PDQDJHPHQW�SROLFLHV

2SSRUWXQLW\ 7KUHDWV�DQG�5LVNV

(XURSHDQ�SURJUDPPHV�325��321��
$34��&,6

$EDQGRQPHQW�RI�PDUJLQDO�DUHDV

,QFUHDVH�LQ�WUDGH�ÀRZV 'HVWUXFWLRQ�RI�QDWXUDO�KDELWDWV

7HFKQRORJ\�GHYHORSPHQW 'HWHULRUDWLRQ�±�GHJHQHUDWLRQ

3ODQQLQJ�VWUDWHJLHV 5LVN�K\GURJHRORJLFDO��GHVHUWL¿FDWLRQ��SROOXWLRQ

)LJXUH����([DPSOHV�RI�SDUWLFLSDWRU\�SUDFWLFHV�
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6SHFL¿FDOO\�� WKH\�ZHUH� IXQGHG� IRU�XUEDQ� UHJHQHUDWLRQ� LQWHUYHQWLRQV� LQ�PXQLFLSDOLWLHV�RI�
PRUH�WKDQ��������LQKDELWDQWV��DPRQJ�WKHVH�DUH�

�� &DWDQLD��ZLWK� WKH�QHZ� IXQFWLRQV�RI� WKH�KLVWRULFDO�EXLOGLQJ�FDOOHG�&KLQHVH�.LRVN�DW� WKH�
*DUGHQ�%HOOLQL��DPRXQWLQJ�WR�RYHU�(85���PLOOLRQ��)LJ�����>��@�

�� 0HVVLQD��ZLWK�WKH�FRQVWUXFWLRQ�RI�D�JURXQG�OHYHO�FDU�SDUN�µ7RUUH�)DUR¶��DPRXQWLQJ�WR�PRUH�
WKDQ�(85���PLOOLRQ��)LJ�����>��@�

�� %DUFHOORQD�3R]]R�GL�*RWWR��ZLWK�LQWHUYHQWLRQV�RQ�URDGV��UHQRYDWLRQ�RI�H[LVWLQJ�VLGHZDONV��
SDUNLQJ��DPRXQWLQJ�WR�(85���PLOOLRQ�DQG�D�KDOI�RU�VR��)LJ�����>��@�

:KLOH�DPRQJ�WKH�PXQLFLSDOLWLHV�ZLWK�D�SRSXODWLRQ�RI�OHVV�WKDQ��������LQKDELWDQWV��WKHUH DUH�

�� 6DQ�*LRYDQQL�/D�3XQWD�� �LQ� WKH�SURYLQFH�RI�&DWDQLD��� IRU� WKH�FRQVWUXFWLRQ�RI�D�VHUYLFH�
FHQWUH�LQ�WKH�LQGXVWULDO�DUHD�ZLWK�FRQWULEXWLRQV�DPRXQWLQJ�WR�DSSUR[LPDWHO\�(85���PLO�
OLRQ��)LJ�����>��@�

�� 9DOGHULFH�(85�����������WR�FRPSOHWH�VSRUWV�IDFLOLW\�LQ�0LVHULFRUGLD�GLVWULFW��)LJ�����>��@�
�� 7KH�WRZQ�RI�0DOHWWR���LQ�WKH�SURYLQFH�RI�&DWDQLD��IRU�WKH�FRPSOHWLRQ�RI�WKH�GD\�FHQWUH�IRU�

WKH�HOGHUO\��ZLWK�FRQWULEXWLRQV�DPRXQWLQJ�WR�DERXW�(85������������)LJ�����>��@�
�� 7KH�WRZQ�RI�0D]]DULQR��WKH�UHVWRUDWLRQ�RI�3DOD]]R�%DUWROL��ZLWK�FRQWULEXWLRQV�DPRXQWLQJ�
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