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, QWHJUDWHG PDQDJHPHQW RI XUEDQ JUHHQ \

7KH FDVH LQ *XDQJ]KRX &KLQD

,» QW W R G YW IL FRQ

SBUEDQ JUHHQ VSDFH DWHEBRBRWILRQ IRULIEADWW GHIYWHORSL @I L WILH

%HVLGHYVY UHGKPLYYI8RQ YLD WHFKQRORJLFDO LQQRYDWLRQ LQ JUHF
VHFWRUV FDSWXUH D@6 YDWRXDDBO RFR2V\VWHP LV DOVR RI JUHDW L
PLWLJDWLRQ JOREDO FOLPDWH FKDQJHV $ UH®HGW I&1(I3 VWHBW URWQ V V
UDWHV E\ E\ DQG WKHQ PDLQWDLQLQJ WKHP DWK W& LY HFRW HO
UHOHDVH RI XS WR  *W & WKLV FHQWXU\ HBERLFNK LR/QNTYHGXGWQRQW
QHHGHG WR NHHS DWPRVSKHULF FRQFHQWUDWLRQV RI FDUERQ GLR]

,W LV DOVR HVWLPDWHG WKDW WHUUHRHUUEBDQW RRYWWHPYV DE\
FXPXODWHG IRVVLO FDUERQ HPLVVLRQV GXULQJ WKH V DQG Vv

,Q WKH FRQWH[W Rl FRQWHPSRUDU\ FLW\ GHYHORSPHKQIM WKH FRQQF
H[WHQGHG WR LQFOXGH WKH JUHHQ VSDFH RI WKHYPRARXW[ XUEDQ
IRUPV RI QRQ FRQVWUXFWLRQDO ODQG L QF OMGILHIWID\U GHOR/ ODMGNV
ZHWODQG DQG ZDWHUZD\V /, :$1* &RQVHUYDWLRQOBI WKH XUEI
XS D EDFNERQH RI QDWXUDO HFRORJLFDO QHWERURMN WIRHVX 8RO W HW
WKH ZHOO GHYHORSHG FLWLHV LQ (XURSH IRV WKIF KF DW L&KL QQ 1DV V
WKH G\QDPLF RI H[SDQGLQJ XUEDQ IRUP LYJ TIXERXHWYW\K B G5 HAKUILHFIXVIHY F
QDWXUDO JUHHQ VSDFHV DQG VSUDZO RI FRQVWADXF WLR® VDIDYQH®\ $ V|
PDQDJH XUEDQ JUHHQ VSDFHV ZLOO FRR®NAE KRG SNHR MRKIHP RY FHH RO G
FLWLHV E\ PDLQWDLQLQJ RU HYHQ DEFRBHBWLRQWHID DDVOXWI R HER
EDFNERQH

,OWHJUDWHG P DD SHIRHFQUN W 1P K DG VXA BGBmmiaB@my H \V/ R X U F H

7KHRU\ DQG PHWKRGV Rl HFRORJ\ SODQQLQJ ODQGVHAD®M DQG HQY
KDV EHHQ ZHOO GHYHORSHG WR LGHQWLI\LQJ HQY MKRQRHEW®O VHQ
JUHHQ VSDFH HVSHFLDOO\ ZLWK WKH DLG RI XKQWRXGDWMH BEKBRWH \

%URZQ +RZHYHU PDLQWDLQLQJ DQG HQKDQFLQJ WKH IXQFW
VKRXOG UHO\ RQ HIIHFWLYH SXEOLF SROLF\ DQG LQVWLWXWLRQDO |
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&XUUHQW OLWHUDWXUH KDYH DQDO\]HG WKH JBHQGHSYIHFHR SHEBW HF
FRXQWULHVY DQG VXPPDUL]JHG ERWK VXFFHVVIXO H[SHWIFHQFH DQG
SROLFLHY DGRSWHG LQ WKH 8QLWHG 6WDWHV LQFOXGY.IYV SXEOLF |
FDQ EH YLHZHG DV W\SLFDO H[DPSOH Rl JUHHQ FBRG W SIUHRW HIFWHK R C
SULYDWH ODQG RZQHUVKLS 7KH LPSOHPHQWDWLRRI RIDSRORIFLHV D
HITHFWLYH SROLF\ DVVHVVPHQW DGPLQLVWLPRQY I$ROLIFAIHVQBRBQC
FRPPXQLWLHVY %HQJVWRQ )OHWFKHU 1HOVRWQ RI FRONWIM B JIJWKI
XUEDQ JUHHQ VSDFH (XURSHDQ FLW\ UHJLRQV BURDDWUEPHQWLQJI W
E\ VWUDWHJLF SODQQLQJ 3DXOHLW

)DFLQJ GLIIHUHQW GHYHORSPHQW VWDJHV DQGQDMAMLWXNWHRQDO \
VSDFH PDQDJHPHQW LQ WKH IDVW GHYHORSLQJ \FRXQQ@DLMDA LQ WKHF
QRW VLPSO\ IROORZ WKH VDPH SDWK RI WKH PRWW HUIX LB 8 UIIRHQ F |
WKHVH FRXQWULHV GXH WR WKH H[WUHPHO\ UDSLBORUEPDQ]DWLR!
VIVWHP DQG KLJK SRSXODWLRQ GHQVLW\

7KH LGHD RI LQWHJUDWHG PDQDJHPHQW DQG EHHQ VXFFHVVIXOC
UHVRXUFHV VXFK DV ZDWHU ODQG DQG FRD\S/OBI® HRQHW L2RXMH FRI1 WWKKLF
LGHD LV WKH LQWHJUDWHG FRDVWDO ]JRQH:0 FRDFHBMQ WDV E&ERUQE (¢

LQ GXULQJ WKH (DUWK 6XPPLW RI 5LR GH&HMHV WRHW REK\® R@L PAKW
SURFHHGLQJV RI WKH VXPPLW ZLWKLQ $JHQGD R K BXSEVCH. U 8QLYV
,QIRUPDWLRQ 7KH (XURSHDQ &RPPLVVLRQ G&3DQIHW DNKH ,&=0

G\QDPLF PXOWLGLVFLSOLQDU\ DQG LWHUDW L DH) CBIHPHOMW RMR SUF
FRDVWDO JRQHV ,W FRYHUV WKH IX00 B\EIO®JRLQ QMW WV FEDM DR ¥ W O+
GHFLVLRQ PDNLQJ PDQDJHPHQW DQG PRQLWRULQJORIHIME®HPHQWD
WR WKH LQWHJUDWLRQ RI REMHFWLYHV D QGVINW\XR MQRVW KHH HGW B JW |
PHHW WKHVH REMHFWLYHV ,W PHDQV LQWHBBW\RURQ RQ ® 06 YHIOWH R
DGPLQLVWUDWLRQ ,W PHDQV LQWHJUDWRRS R HEKH \RH WWKHY W/ DIUD
WHUULWRU\ LQ ERWK WLPH DQG VSDFH URKSH YXIGRIS HIKQV&RWPLPQ F/1VS E
Rl JRRG ,QWHJUDWHG ODQDJHPHQW IRU FRDVWDO ]JRQH 6HH )LJ

LQGLFDWHG LQ WKH SULQFLSOHVY WKH LGHD FDQUENRXONRIVHQHUL
LQFOXGLQJ XUEDQ JUHHQ VSDFH 5XSSUHFKW &RQVXOW ,QWHUQDW

&RPSDULQJ WKH SURFHVYVY DQG QDWXUDO RI XUEDQDJIWHHQ W SIDAFFH D C
FDQ EH IRXQG WKDW WKH\ DUH VLPLODU LQ WKRHURRKSSOBR®/\ RI F
LOQVWLWXWLRQDO IUDPHZRUN I WKH LGHD FDQ EBQDOWHRH@QXFFHVYV
VSDFH PDQDJHPHQW LW FDQ SURYLGH D VROXW&RIQIRU WKH GHYHO
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Eight Principles of Good ICZM

Principle 1:

A broad overall perspective (thematic and geographic) which will take into account the
interdependence and disparity of natural systems and human activities with an impact on
coastal areas.

Principle 2:
A long-term perspective which will take into account the precautionary principle and the
needs of present and future generations.

Principle 3:

Adaptive management during a gradual process which will facilitate adjustment as problems
and knowledge develop. This implies the need for a sound scientific basis concerning the
evolution of the coastal zone.

Principle 4:
Local specificity and the great diversity of European coastal zones, which will make it
possible to respond to their practical needs with specific solutions and flexible measures.

Principle 5:

Working with natural processes and respecting the carrying capacity of ecosystems, which
will make human activities more environmentally friendly. socially responsible and economi-
cally sound in the long run.

Principle 6:

Invelving all the parties concerned (economic and social partners, the organisations repre-
senting coastal zone residents, non-governmental organisations and the business sector) in
the management process, for example by means of agreements and based on shared
responsibility.

Principle 7:

Support and involvement of relevant administrative bodies at national, regional and local
level between which appropriate links should be established or maintained with the aim of
improved coordination of the various existing policies. Partnership with and between regional
and local authorities should apply when appropriate.

Principle 8:
Use of a combination of instruments designed to facilitate coherence between sectoral policy
objectives and coherence between planning and management.

JLIXUH 3ULQFLSOHV RI JRRG ,QWH JUD\SE B G HFXWD ZHRRMNXW W6 R X U
,QWHUQDWLRQDO 2FHDQ ,QVWLWXWH

JURP WKH DERYH SURVSHFWLYHV WKLV SDSHU VZEDPHGLVFXVV WKH P
PDQDJHPHQW LQ &KLQD WKURXJK DQDO\VLV Rl WKH H¥ROXWLRQ RI V
ODUJHVW RI WKH FRXQWU\ DQG IXUWKHU DUJXH VOWHHI FRWEG PDQD.
SURYLGH DQ LQ GLUHFW VROIRPWVYRIQRIRU UHGXFLQJ &2
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ERFUPEQ REIRK VRHQWW [ W V

, @ VW L WXINPLHRARIVONH /R 1Q PUH-ETBREHV RRID@IN J AP @ R WH PG QB LL@D& KL QD

8QGHU WKH H[WHQGHG FRQFHSW XUEDQ JUHHQ VSBIPH@WWD FRQWD
PXQLFLSDO 3DUNV &RPPXQLW)\ *DUGHQV 5LADHQGDQG6FMQHBPYV &RV
=RQHV )RUHVW 3DUNV $UDEOH /DQGV 7LPEHURDM\G BIQ\GH JDW/KH D O
LQYHVWLIJDWLRQ Rl OHJLVODWLRQ UHJXODWLRQ DQG RQVWLWXWLF
XUEDQ JUHHQ VSDFHV D EULHI VXPPDU\ RI WKH WLHNW MSRWHRQDO
PDQDJHPHQW LV OLVWHG DV WDEOH  'LIIHUHWGW GH $ QURMKMDHQJW \RR |
WKH FRQVWUXFWLRQ PDLQWHQDQFH DQG PDQDJHRNGW QP HQKHVH H¢
WKH FRUUHVSRQGLQJ JRYHUQPHQW GHSDUWPHQWYV LQ QDWLRQI
QDWLRQDO SURYLQFLDO ZLGH UHJXODWLRQV IRU PBQBRHRMQW RI G
DQG DOVR LPSOHPHQW GLUHFW PDQDJH WKH NIB\ODERMQRIDWR P® DHYGEH F
XVH LQWHQWLRQV DQG FRQVWUXFWLRQ DFRWLK LS\OHYQDR QB KRGW U ROX
WKH XUEDQ SODQQLQJ EXUHDX DQG TXDQWLWDWLYH TXRWD FRQWU
7KH UHVXOW RI LQYHVWLJDWLRQ DERYH VKRZV WKDW WKH VSD
PDQDJHPHQW RI XUEDQ JUHHQ VSDFH DUH IUDJPHPOERIGNLFKWHFRPSO|
PRGHUQ HFRORJLFDO YLHZ RI XUEDQ JUHHQ VSRBRBK HE WX LRRQAIH WA |
G\QDPLFV KHWHURJHQHLW\ DQG KLHUDUFKLHV WRXOBKWHYXLUWY VH
FR RUGLQDWLRQ DPRQJ GLIIHUHQW JRYHUQPHQWYV GXULQJ SOI
SURFHVV )ORUHV HW DO 'KHWKHU RUHQRMZ V® PKGHE RGWHS MQKTHWUL IR
RI XUEDQ JUHHQ VSDFH PDQDJHPHQW
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JURZWK Rl QRQ DJULFXOWXUDO DFWLYLWLKNYH 6X¥KRDSHDLZOVEGH!
JRQH /LQ RU GHVNRWD <LFKXQ HW DO 7KLVLWOHQRPHQRQ
VWUXFWXUH RI XUEDQ UXUDO GLFKRWRP\ DQG OIEGRERHPMULRXV F
'XULQJ WKH ILUVW KDOI GHFDGH RI WKH BAW LRHQWIXQD \DS MDRMD &
GHYHORSPHQW RI GHFHQWUDOL]DWLRQ DQG PDQDJHG WR JHW DS
FRQYHUWLQJ VXUURXQGLQJ FRXQWLHV LQWR QFRQ¥UEDXR R3 LFMNALF
JRYHUQPHQWYV

*XDQJ]KRX WKH FDSLWDO FLW\ Rl *XDQJGRQJ SURYLQAMHOOVR PHL
FLWLHV 3DQ\X DQG +XDGX E\ FKDQJLQJ ERWKHFLWLHKHLRWED ®UED Q
GLVWULFW DUHD LQFUHDVHG IURP NP WR WKHWH DUBDWH
FRYHULQJ PRVW RI WKH SHUL XUEDQ ]JRQH RU GHVNRWEDDYH QDP
GLVWULFWVY RYHU RQH QLJKW WKH XSJUDGHY RIQFRKXIGDLQJHERQRPL
RZQHUVKLS LQGXVWULDO VWUXFWXUH DQG JRKHWV @& PGILOAMW DIGFPW @ LYW
UXUDO FRXQW\ OHYHO WR D PDWXUHGRQUEW QPG L \2\W UN KM HSYHHFON ZR O
JUHHQ VSDFH FRQVHUYDWLRQ DQG PDQDJHPHQW RMKBIQFKWEDSQ G UHL
JUHHQ VSDFH QHWZRUN DQG LQFOXGHG VXVWDLQDE®BLFRORJILFD(
VWUDWHJILHY LQ WKH FLW\-V PDVWHU GHPHORIS PHOWK BWQDWBQIGF !
+XDGX +RZHYHU WKH H[SDQVLRQ RI FLW\ ERXQGDU\ DOVR EURXJ}
RSSRUWXQLW\ WR LQFOXGLQJ WKH JUHHQ VSDFH BIOHW H Q W EDQW K +
JUHHQ VSDFH QHWZRUN /DFN RI SODQQLQJ DQG WRHNGHIILKXDW\ RI
ODQGV ZLWK FROOHFWLYH RZQHUVKLS DUH WKH PDDMRWD EKDOOHQ.
RSSRUWXQLW\ IRU WKH FLW\ JRYHUQPHQW WRXFDH IV EWRDGMR S
UHVHDUFK DQG PDQDJH WKH XUEDQL]DWLRQ SURAHSYD QRVLRKH PHWU
BWDUWHG ZLWK WKH RULJLQDO JUHHQ VSDFH PPHSIDWHEE B WRIW DWKHZ F
RULJLQDO XUEDQ DUHD WKH FLW\ JRYHUQPHQW RHI\DWQUXEGWI[RQRUD\
PDLQWHQDQFH DQG PDQDJHPHQW RI WKH HFRORJLFDO EDFNERQH W
FLW\
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JLIXUH ([SDQVLRQ RI S8UEDQ 'LVWULFW % R BQEDQ \3RDOMUAN] K R X
% XUHD X

$QD O W IXMUETDE® JILHHHER WSIDFHS RRHFRHH AN\ IR WWHUB @I H QW Rl *XDQ.

30D QQLRYHUBDKD @ WKSWNLXDEE I M Ry MAVS BRIV XU H R/

%HIRUH WKH H[SDQVLRQ Rl WKH FLW\ ERXQGDHU WKHIBHRHORSPHQ
XUEDQ GLVWULFWYV Rl *XDQJ]KRX KDG EHHQ IR DORIDOWYWWHKE W R HADCH
QRUWK DQG HDVW DURXQG WKH PRXQWDLQRXVWIUHDXIQQPAEEOQRUV
SDUNV VTXDUHV DQG WKH %DL\XQ ORXQWDLQ VFHOQORE DUHIHDUH RZC
HIITHFWLYH PDLQWDLQ 6RPH UXUDO DUDEOH YOD/QILGRQ VXU DD QWK K HI
VRXWKHUQ HGJH DQG YHJHWDEOH ODQGY EHWZHHQ 7LDEAKH DQG +XLC
WKH FLW\ PDVWHU SODQ DV JUHHQ EHOW HQ\ DF R QWK RIG ODOWL X RO KV
KDYLQJ EHHQ GHILQHG DV D ZKROH V\WWHP WKH NH\ XUEDQ JUHHC
FRQFHUQ LQ VRPH H[WHQW WKURXJK H[SHULHQFHIWE&G WKB GLWLRQ
H[SDQVLRQ LQ WKH QHZ XUEDQ GLVWULFW DUHD RWHU NP GLG

SODQ ([FHSW IRU WKH RULJLQDO XUEDQ GLVWNXLBQGDUXHDGREQG WKH}
RWKHU DUHDV KDG QHYHU EHHQ V\VWHPDWLFDOOOSIODGBBERBUNHWW.L
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DQG GHFLGLQJ ZKLFK DUHD VKRXOG EH UHVHUYHGVEBIFHH LPSHUD
PDQDJHPHQW EHFDXVH WKH GHVLUH IRU ODQG GHYHORSPHQW DQG »
LQVSLUHG E\ WKH XUEDQ ERXQGDU\ H[SDQVLRQ 7KLV SUREOHP DL
GHSDUWPHQWY RI WKH JRYHUQPHQW DQG VHYHUDBHROUVSNFHHODW
PDQDJHPHQW ZHUH SXW IRUZDUG 2Q WKH DVS HFW ERll GUKH. GHEUDUTF
LQWR WZR FDWHJRULHV 30DQV IRU WEBQRYUHBQ O/ YBPN LDQGV &KW |
SODQV IRU FRQVWUXFWLRQ DQG FRQVHUYDWLR QI RU VXV BHY BUHEH V
WKH SODQQLQJ SURFHVV DQG UHVXOWV RI SDQQWIRHW GHWDR YHIDODE
ZLOO EH GLVFXVVHG ZLWK LPSOHPHQWDWLRQ SUREOHPV LQ WKH QH

&ERPSUHKHQVLYH 6WUDWHJ LFE "FAHRIRERMN QW 30D Q

BUEDQ 30DQQLQJ %XUHDX RI *XDQJJKRX

$IWHU WKH XUEDQ ERXQGDU\ H[SDQVLRQ LQ RQ EHKDOI RI Wt
*XDQJ]JKRX WKH *XDQJ]KRX 8UEDQ 30DQQLQJ %XUHDX ODXQFKHG WK
SURJUDP WR IRUPXODWH WKH ORQJ WHUP GHYHORSRBGWWL\RQDW HJ\
7KH UHVHDUFK UHVXOW RI 7KH 2Q WKH ILRQWDAWPDIGHRIDBRQHEDUFK
IDPRXV XQLYHUVLWLHY DQG SODQQLQJ LQVWLWXWRYLDRRROGQWKH F
ZDV RQH Rl WKH WUHH NH\ WKHPHV RI UHVHDUFK UHTKHUHG E\ W}
VHFRQG VWDJH Rl WKH UHVHDUFK ZDV DQ LQWHJUWWHREXBHMWKH FR(
DQG ILQDOL]LQJ D JRYHUQPHQWDO GRFXPHQW DVHQRPSOBRHQVLYH
7KH SODQ SXW IRUZDUG WKH VWUDWHJLF REMHFRVWHN WKW CEQ  H\
EDODQFHG ZLWK WKH XUEDQ FRQVWUXFWLRQ V\VWHPRJIDBBOIRUPLQ
VDIHW\ SDWWHUQ D IDYRUDEOH FLUFXODW DE® LRIYXGEW® B 8 PRXWHD
WKH FR H[LVWHQFH RI WKH FLW\ DQG W IOH I® WKBIH F LHAD\V: X UHX VWY PILQ
GHYHORSPHQW XOWLPDWHO\ OD\ VROLG IRXQGDMFIRR BLWR PARVWQ *X D
VXLWDEOH IRU EXVLQHVV LQKDELWDWLRQ DQG GM\YLQUPDHOH)GODQ
DQG VHD DV IRXU SK\VLFDO IHDWXUHV RI RHKZR BNWR | DIQ G HSIX\R QRO Z
$QQXODU (FR &RUULGRU DQG WKH RWKHU KFB L&RHFWIGRRQY D Q\E KIRKHK L
HDVW ZHVW GLUHFWLRQ DUH GHYHORSHG QDR FWHKDWH G®LP KQWILR®ID
DQG QHWZRUNHG HFRORJLFDO VWUXFW XUD®DHVW WA B O SV WH D QG FODRY
VXLWDELOLW\ DQDO\VLVY WKH SODQ FDQGHRQRXQW RIKWKIREEROROD
HQYLURQPHQW E\ GHILQLQJ WKH (FR &RQVHUYDWLRQ =RQH (F
(FR %DODQFHG =RQH FRYHULQJ WKH ZKROH FLW\
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6XVWDLQDEOH 'HYHOR S i @MV RBIODMD QK PR

(QY BURWHFWLRQ %Y¥XUHDX RI *XDQJ]J]KRX

$W WKH VDPH SHULRG DOVR RQ EHKDOI RQ WKH PX@MWHBWDRIRYHUQ
EXUHDX ODXQFKHG WKH UHVHDUFK RQ 6XVWDLQD XD IJHKYR)IORSPHQW
%DVHG RQ WKH XUEDQ QDWXUH HFRQRP\ VRFLHW\ FRPS WHKHHFR V\VV
HYDOXDWLQJ LQGLFDWRU V\VWHP RI XUEDQ HFRORJLFIORXVXVWDLQD
LV RQ WKH VWDJH RI VHPL KHDOWK\ 7KH SODR WAVIRP SYRYHR WAKHJ G
FLW\-V XUEDQ HFRORJLFDO GHYHORSPHQW OHYHWHFRQUKNHWWDJH
DQG HFRORJLFDO IXQFWLRQDO J]RQLQJ WKH SODQHBRWNIRUZDUG D
XUEDQ JUHHQ VSDFH %DVHG RQ WKH IRXU SKR\ODRBODIH® WKDHYV PF
WKH SODQ SURSRVHG WKUHH JUHHQ FRUULGRUVIURRV&E&R WRKIWIR DQC
WKH VRXWK 7KH IUXLW ODQG LQ WKH VRXWKHUQ HGOWYW WKHRUPHU X
JUHHQ FRUH RI WKH FLW\ 7KH SODQ DOVR VXJIHYGBHGEGHHRQMUHYDW
DORQJ WKH ZDWHU VWUHDP QHWZRUN LQ WKH VRXWK WR SUHYHQW

2XWOLQHRRIMIFRODQ@

&RPSDULQJ WKH RYHUDOO VSDWLDO VWUXFWXUH ILAQUWRAHWZAR SOD
REYLRXV 6XFK GLIIHUHQFH FRPHV PRVWO\ HR@HW KEH GILIIHWHQW C
GHSDUWPHQWY DQG WKH NQRZOHGJH EDFNJURXQGRMBIPWEW H[SHUW
WUHQG RI WKH FLW\ FRXOG QRW ZDLW IRU DFDGHPQFD®WHWEDWH WR
GHYHORSPHQW FRPPLVVLRQ QRZ FDOOHG WKH GHYHWRISPHQW DQ
PXQLFLSDO JRYHUQPHQW VRRQ EHJDQ WKH ZRUN RI LQWHIJUDWLRQ
WR HFRORJLFDO HQYLURQPHQW DQG VXVWDLQDEQM \GHRY HOREBPHQW
PXQLFLSDO JRYHUQPHQW 7KH UHVXOW RI WRKIH(ER W HWUY B3\WDRQDIQG F C
JRW DSSURYDO IURP WKH PXQLFLSDO JRYHUQPHBMSDAKLW\ LD WHWU D\
RI H[SOLFLW VWUDWHJILHYV LQ HFRORJLFDO FRQWBGHYXBWDRQD HMY LL
GHYHORSPHQW ,Q WKLV SODQ RQ RQH KDQG WXDH M SIDW P DWKWW U X F
&RPSUHKHQVLYH 6WUDWHJLF '"HYHORSPHQW 30DQ ZDV DGRSWHG R
DQG REMHFWLYH RI WKH 6XVWDLQDEOH 'HYHORSPHQWKBODQ IRU (
RYHUDOO XUEDQ JUHHQ VSDFH VWUXFWXUH ZDV GHFLGHG DIWHU WK
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! "H $%% &

JLIXUH 2YHUDOO VSDWLDO VWU X BUYOW IR/ R} REIED GH MO HRIGRASHB@\M
30DQ IRESLWR RI *XDQUIKMBWRIWWWERQRXUVWHDNK RN RADQADIKRXRX
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'HWDL O SXUUE@W R U N H EDAS DUFHRIEE B MBI L. R Q

$V VRRQ DV WKH RYHUDOO VSDWLDO VWUXFWXU¥DWDR QG BBIGGHG
FRQVWUXFWLRQ IRU VSHFLILF XUEDQ JUHHQ ¥SDFH{HQHFRDFWY ZHU
6\WWHP 30DQ IRU WKH &HQWUDO 8UED®&QUWUROLBWYYQDRG DR \KR'UY M
DUH WZR W\SLFDO GHWDLO SODQV FRYHULQJ WHKHAONRU®FHOXBHIGW UD
XUEDQ GLVWULFWYV UHVSHFWLYHO\ 7KLWWNFMIERQRZ LMDIOH 8 H WFE DR ESK
DQG WKH LPSOHPHQWDWLRQ UHVXOWYV RI ERWK SODQV

*UHHQ 6SDFH 6IVWHP 30DQ IRU WKH &HQWUDO BUEDQ 'LVWULFWYV

OXQLFLSDO DQG /DQGVFDSH %XUHDX RI *XDQJJKRX

7KH *UHHQ 6SDFH 6\WWHP 30DQ IRU WKH &HQWADMG SEAEW®H LVWUL
PXQLFLSDO DQG ODQGVFDSH EXUHDX LQ 7KH SODQ FRYHUV \
H[SDQVLRQ LQ JROORZLQJ WKH RYHUDOO \VIBWDGV MDKCH VGHWKIFIVOX U
VSDWLDO VWUXFWXUH RI WKH FHQWUDO XUEDQ DUHDVEWKKKDQFLQ.
JUHHQ EHOWY DORQJ WKH 3HDUO 5LYHU WHKH WIZ®J¥LIQ D PHM HEK H
FRUHV LQ WKH %DL\XQ ORXQWDLQ DQG WZR SUZHWANW YXKGABGPODDQG
WKH XUEDQ JUHHQ VSDFH VWDQGDUGY DQG UHJXODWLRQV E\ WKH 0
E\ DQ SODQQLQJ *,6 VIVWHP WKH SODQ DOVR®RWM\R BRVEE PRQMHW YRH C
RU FRQVWUXFWHG ZLWK VSHFLILF ERXQGDULHXFHHVKLXOSO D Q KH UH
ODQGVFDSH DQG HQYLURQPHQWDO TXDOLW\ RI WKHURB@AWUDO XUTI
LPSURYHG 8QIRUWXQDWHO\ WKH SODQ IDLOHG WRLUBMYXBEGNVKH F
SODQQLQJ SHUPLWV LQ WKH ROG XUEDQ GLVWHVNWNVK H KLRKWP R G H
FKDQJLQJ ODQG XVH ULJKW RU SODQQLQJ SHUPLWV 7KW SODQ ZDV
GLG QRW JHW DSSURYDO IURP WKH PXQLFLSDO JRYHUQPHQW

(FRFRUUEBRWURO 30DQ L QIBIFINGE IUDIMDDIFWD %X WHIDX RI *XDQIJHKRX

7KH (FR FRUULGRU &RQWURO 30DQ LQ 3DQEX WKMW XIUBD @ B\O DQRLLMR
EXUHDX WR LPSOHPHQW GHYHORSPHQW FRQWURO LQ WKH SURSRYV
LQFOXGHG GLVWULFW RI 3DQ\X %DVHG RQ UHRPOWRHLYBQVVOUYQBAG
IXQFWLRQ DQDO\VLY DOVR LQFOXGLQJ WKH FXRUHQWGOWRE &M IO
ERXQGDU\ RI HFR FRUULGRU FRQWURO DUHD VMHRLI\W®H WKH F
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&RPSUHKHQVLYH 6WUDWHJILF '"HYHORSPHQW 30DQHORRUHIHY WR D
FRQWURO WKH SODQ DOVR JUDGHG WKH ORWV LQ WKH FRQWUR
GHYHORSPHQW FRQWURO SDUDPHWHUV VXFK DV ODIHs DXQGI LQWHC
SRSXODWLRQ HWF :KHQ WKH SODQ ZDV ILQDOL]HGQ\GDIQBGUHQW RS
3DQ\X GLVWULFW $V D QHZO\ LQFOXGHG PGIQA SIDAMW HUIKQH GHISR QR
FKDQJHG PXFK IURP WKH IRUPHU SHUL XUEDQ DUHD 7RKMKNH\ GHYHO!
VHWWLQJ XS RI LQGXVWULDO RU UHVLGEQRW\D O, RISHDHP H@W DW HR QE R
HFR FRUULGRU FRQWURO SODQ ZRXOG GHFUGD VB YWKMW PO DM E LGIQFY
WKH WRZQV DQG GLVWULFW JRYHUQPHQW GHOD\HGU MQIIHWHKIRFHVV
GHOD\HG SHULRG WKH OLQLVWU\ RI 5DL0OZD\HSU RSID\LIPGVWR VEIXRQ G
RQH Rl WKH SURWHFWHG DUHD SURSRVHG E\ WKH SODRHIQG JRW DS
SURMHFW DQG WKHUH LV QR DSSURYHG SODQ RI FRQVHUYDWLRQ RI

7TKH WZR H[DPSOHV DERYH VKRZ WKDW XS WR GDWBUWBFIRQLTXH FI
SURWHFWLRQ VFLHQWLILFDOO\ EXW W KUHE DR)S OUHHPHH@ W B BVALHR @ LFOI OG Bl W/
WKH FRPSOH[ LVVXHV RI ODQG XVH ULJKW DQG GHYHRRSPHQW UL
SURWHFWLRQ DQG GHYHORSPHQW LQ XUEDQ JUHHQ VSD\WH PDQDJHP
RI RQH VLQJOH GHSDUWPHQW RI WKH PXQLFLSDOLW\

TKUHIDU D ESHITEEEENH Y LIV G- GREISHREWR WV [ R Q

)DFLQJ WKH FKDOOHQJH GXULQJ LPSOHPHQWDWLR®XRLFBSD@Y RQ X
JRYHUQPHQW LQLWLDWHG DQ DOWHUQDWLYH DSSURDF IS ®YVQIRUPXOL
IRU LPSURYLQJ WKH RYHUDOO HQYLURQPHQWDO TXLINV@MUMDWR I WV K H
GLUHFWLYH 7KLV DFWLRQ SODQ LV FDOOHGJSHRRHBWYGIRU7KHHHC
IRUPXODWLRQ SURFHVV RI WKLV SODQ FDQ EH GLWIKGMEXHQWR V¢t
FROOHFWLRQ Rl SODQV UHODWLQJ WR XUEDQ JUHHQ V®DRFRH PDQDJFH
WKH SODQV DQG FRPSDUHG DQG JURXSHG E\ GLIIHUHQWWKWDJHV 7K
JRDO IRU WKLYV \HDU DFWLRQ SODQ EDVHG® KR JMBPID ZBVXDRWKR I
GHVFULSWLYH DQG TXDQWLWDWLYH 7KHNWMKLUHQWRKHS WR NRUPXRODM
JRDO RI WKH VHFRQG VWHS (DFK WDVN LV DQ W]\SRILEXW HDXHRZL W K
GLVWULFW OHYHO DQG LQYHVWPHQW HVWLPDW LRYL VKIMGH UL W KD G U T
FLUFXODWHG DPRQJ EXUHDXV DQG GLVWULFW JR YXUW®PWRDW WRKH W |
WDVN LV ZLWKLQ WKH FDSDELOLW\ Rl WKHLROVSARYLEORSRYWE WA R
HVWDEOLVK RU XSJUDGH NP Rl JUHHQ VSDFH DWRPXQRA WKH PXQ
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JUHHQ VSDFH LQ WKH FRUH XUEDQ DUHD 7KH DFWLRQ SODQ ZD\
*XDQJ]KRX OXQLFLSDOLW\ *RYHUQPHQW

7KH H[SOLFLW SODQ ZDV VPRRWKO\ LPSOHPHQW MG H LLV@ K\LHY WKW HSD V
DUUDQJHPHQW RI WKH PXQLFLSDOLW\ JRYHUQPHQWALWX IDEBPHQWV W
LOQYHVWPHQW WKH WDVNV ZHUH VXFFHVWRBEBU ILQLVKHEP %Rl WKH

JUHHQ VSDFH LQFOXGLQJ NP LQ WKH FRUH XUEDQKWNWRXDKZDV HVW
WKLV DFWLRQ SODQ D JUHHQ VSDFH QHWZRUNUHMH® EEDWVIRORQW !
KLJKZD\V YHUWLFDO JUHHQ ODQGVFDSH RQ EULTGXMHYUREE UHWKHJIHW
WKH H[SOLFLW UHVSRQVLELOLW\ VRPH FVMDWIMHHVRERWHKRG®V)RU
H[DPSOH LQ VRPH SURSRVHG JUHHQ EHOW D BIGDEA 2KKH W RD® G QE F1
YLOODJHV 7KH ODQGVY ZHUH OHDVHG WR JUHH®HUY\ VIRRPSODIQRGIV |F
EURXJKW ERWK HFRQRPLF EHQHILWY DQG HPSOR\FHIGIW RESRUWXQL
WKH DVSHFW Rl HQYLURQPHQWDO TXDOLWD QNKWHRY X G M HUNHEDQL @ & HR)XC
VSDFH DQG LV PXFK PRUH HQYLURQPHQWDO IKKBQGD®JIJWKDQ LQG
<RQJVKHQJ

(YDOXDWILRQ RIVAXEAEIIRIIXIHHHQQ V\EDFFHH PROXDLI HHPRH-QAWY SSIDIF WY IFFFH

7KH YDULRXV YHUVLRQV Rl SODQV IRU XUED® QW HGMS DS WWPH SWW RR |
WKH PXQLFLSDO JRYHUQPHQW SURYLGH D EURDG SHYWS$HPFWLYH RI
7KURXJKRXW WKH SODQQLQJ SURFHVV RI HDFK LQGLYLGXDO SODQ
LQYLWHG WR SURYLGH WRS NQRZOHGJH EDVH IRT RAKHB WBEDDE 'Ll
JUHHQ VSDFH V\WWHP DQG VRPH SXEOLF FRQVXOWB®URQHOWRFHVYV
GLYHUVLW\ RI LQWHUHVW JURXSV UHODWLQ HWHD WAKH X LRED @ RIW Kl H ¢
VWUDWHJILF OHYHO DQG LPSOHPHQWDWLRQ OHYHO ZHPH FRQGXFW
REMHFWLYH DQG VKRUW WHUP JRDOV

7KH WKUHH \HDU DFWLRQ SODQ LQWHJUDWHG WKH GLIITHUHQW S
GHSDUWPHQWY WKURXJK EULHI QHIJRWLDWLRQ DQGQGYWWDWHXWHG V
SRZHU DV H[SOLFLW WDVNV 1RQ JRYHUQPHQWDNVLRYJDHUHDYRRQ L
LOQFOXGHG LQ IRUPXODWLQJ WKH DFWLRQ SODQ *LYH® IWKH VRFLDC
SUHVHUYLQJ XUEDQ JUHHQ VSDFH DIWHU WKH ERXQGDW H[SDQVLRQ
DFWLRQ SODQ LV VWLOO SRVLWLYH GHVSLWH RIFWSKOHU W HB DFHIFWLRO R
7KH DFWLRQ SODQ LV DOVR DQ DSSURDFK WR IDFLEEWBRWWLFRIK/HUHQ
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DQG FRKHUHQFH EHWZHHQ SODQQLQJ DQG PDQDJHPHQW 'XULQJ W!
\HDU DFWLRQ SODQ VRPH IOH[LEOH VROXWLRWVFDU B HHED RK HABK M/ |
LQWHUHVW JURXS LQYROYHG

%DVHG RQ WKH HYDOXDWLRQ DERYH ZH FDQ ILQGLWKHWWXHIQLILFEL
SULQFLSOHV RI LQWHJUDWHG PDQDJHPHQW $OWIQRKHKUDQWWGFOHD L
DSSURDFK WKH PXQLFLSDOLW\-V SUDFWLFHV RQ HUEDRQJWHHMQ VST
WUDFN DQG JDLQLQJ VRPH SRVLWLYH UHWKGWW EDCD JWHHG 2Z\RSINF HR
PDQDJHPHQW FDQ EH PRUH V\VWHPDWLFDOO\ GHRKQBGEBQGHY HOSOHP
EHWWHU

SHFRPPHQG BVPLIERBUR Y QT I QUHIWDWHE XWEDQ JUHHP WSDFH PDQL

7KH SUDFWLFH RI LOWHJUDWHG XUEDQ JUHHQ V®DEW RQQYD $BHRMDN
VXFFHVV LQ WKH VKRUW WHUP DFWLRQ SODQ NPLS/OWW HQ @&/ XYY LARIW X W
DQG QHHGYV LPSURYLQJ LQ WKH IROORZLQJ DVSHFWYV

Y- WWWHLL SSOERL LA STUUUWMLLAALLSTOMU LRRD

,Q RUGHU WR DFKLHYH WKH SULQFLSOH RI EUHRMPHQ ®H DV EHFWLIY B R
SXEOLF SDUWLFLSDWLRQ LQ WKH SODQQLQJ DQG GHFQYLRQ PDNLQJ
SURFHVVHV DUH EDVLFDOO\ EDVHG RQ H[SHUWYV LFQ S DMIYRQY PNQW
FRQGXFWHG WR DW WKH ILQDO VWDJH RI SO PGH®VY R UHNXDWNKDKH |
JRRG SURIHVVLRQDO H[SHULHQFH EXW WKH\ DUH X\H¥MODLVQRW DV |
WKH SHRSOH IDFLQJ LW HYHU\GD\ 'XH WR WH I/ \FRA\PESRD HIp L BV RFDI GXHULE D
SXEOLF SDUWLFLSDWLRQ GXULQJ WKH SODQQLQJPHQRFIBW\G LV HVYV
UHGXFLQJ GLIILFXOW\ IRU SODQ LPSOHPHQWDWLRQ

Pl RRODGFHHU LLQOYYRRODY YH-AAHHIOWY ZA IWKK ULHHOCDOWWHHE S RIQWIHH-E H QUMW ILLRROSS WIRR UK

,Q WKH WKUHH \HDU DFWLRQ SODQ RI *XDQJ]KRX WHKH WHNGRQVLELC
VSDFH ZDV PDLQO\ ODLG RQ JRYHUQPHQWDO EXUHDXAMHQG GLVW
FRQVHUYDWLRQ RI XUEDQ JUHHQ VSDFH LV DOV\RXBK @DWHIG MR GLII
1*2V XUEDQ RU UXUDO FRPPXQLWLHV YLOODHKHUN YHHUI® HYW FWB G
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DOVR WU\ WR LQFOXGH WKHVH LQWHUHVW JURXSV LQWR WKH DI
PDQDJHPHQW E\ SURYLGLQJ LQFHQWLYHY DQG VKDULQJ WKH UHVSRC(

VHITIL W @ M8 SR

,Q WKH SUDFWLFH LQ *XDQJ]KRX WKH UHVSRQVLEEWLWRQ GLOMUEZBXV
E\ PHDQV Rl DGPLQLVWUDWLYH SRZHU :KHQ WKWHSODWKHV VXFI
UHVSRQVLELOLW\ LV VRPH KRZ JRLQJ WR WKH HQGSDFKH VXVWDL
PDQDJHPHQW VKDOO GHSHQG RQ WKH HQWLWLHV KROGLQJ WKH
GLVWULEXWLRQ RI ORQJ WHUP UHVSRQVLELGLWRXAL\OHG UHOWRE SBU
RI VRFLDO DQG HFRQRPLF FRQWH[W WKH RULEDQ DIV H DY WISIDEW LR C
PDQDJHPHQW KDG DOUHDG\ GLVWULEXWHG WKH UHVSRQW¥HELOLW\ L«
IURP VRPH RWKHU FLWLHV FDQ EH DGRSWHG TKH XFODW LRIQ6RHQ]k
HFRORJLFDO FRQWURO OLQH GHILQLQJ ERWK WKH FOHDU ERXQGD
UHVSRQVLELOLW\ DPRQJ WKH JRYHUQPHQW GHSDURMPMQWKHRI WKE
HIITHFWLYH FR RSHUDWLRQ XQGHU WKH H[SOLFLW UHJRQBWLRQV LC
&RXQWU\ 3DUNV 2UGLQDQFH WKH XUEDQ JUHHQ VSDKHWKHDJIHPHQV
UDSLG HFRQRPLF JURZWK VLQFH WKH V /RFDO FOVWHI LWRBWLRQ F
RULJLQDO IUDPHZRUN WR DFKLHYH H[SOLFLW GLVWULEXWLRQ RI UH\

ERQFOXVILRQW

BRXQG PDQDJHPHQW RI XUEDQ JUHHQ VSDFH FDQ SUBRYERE& DQ DGGI
GHYHORSPHQW RI FLWLHV LQ IDVW JURZLQJ VWDVSNFH KHXKPHQDJIHP
FLWLHVLV IDFLQJ WKH FKDOOHQJH RI FRQIOLFWLRQ KBHHWZHHQ H]J
FRQVHUYDWLRQ RI JUHHQ VSDFH 7KH JUHHQ VSDFH PDQDJHPHQW LC
WKH WUHQG RI DGRSWLQJ WKH SULQFLSOHV RIRLQMKH] DM R & LPDHQ D .
DSSURDFKHV LQ PDQDJLQJ SXEOLF UHVRXUFHV %HMWWHHU DGWHHIGQLQJ
XUEDQ JUHHQ VSDFH PDQDJH IUDPHZRUN FDQ EH DQ RILEBPWLYH VRO
HQYLURQPHQW LQ IDVW GHYHORSLQJ FLWLHYV
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$XWKRUYV

'LQJ[L +8%$1* 3K' VWXGHQW 6HQLRU 30DQQHU 'H)SDWWVRHQW RI 8UE
7KH 8QLYHUVLW\ RI +RQJ .RQJ 3 5 &KLQD

&KXDQWLQJ /8 'LUFHFWRU *XDQJ]KRX 8UEDQ 30DQQLQJ DQG 5HVH
35 &KLQD

*XDQ[LDQ :$1* B6HQLRU 30DQQHU *XDQJ]JKRX B8UEDQ 30DQQLQJ D
*XDQJ]JKRX 35 &KLQD

$LKXD / )DQJ = <RQJVKHQJ 2 SHYLHZ RQ WIHGWURKRBFWYV R
ODQGV 3HRSOH V 'DLO\
%DVFKDN /$ %URZQ 5° $Q HFRORJLFDO IGBPHIER DN GRU WK

PDQDJHPHQW RI XUEDQ ULYHU JUHHQZD\V /DQGVFDSH DQG 8B8UEDQ =

%HQJVWRQ ' )OHWFKHU - 1HOVRQ . QJ3XEEDR SRAZALK D QRU
SURWHFWLQJ RSHQ VSDFH SROLF\ LQVWUXPHQWY DWHY OHVVRQV
IDQGVFDSH DQG 8UEDQ 30DQQLQJ YRO SsS

(QY 3URWHFWLRQ %XUHDX RI *XDQJ]KRX 6 XVWDE&IQDERH 'HYHOF

*XDQJ]KRX

JORUHV $ 3LFNHWW 67$ =LSSHUHU :& 3RX\G®GRSWIOQJ 3D WPPIREH UQ
HFRORJLFDO YLHZ Rl WKH PHWURSROLWDQ ODQGMFD SWKHWKHZ FDVH F
<RUN &LW\ UHJLRQ /DQGVFDSH DQG B8UEDQ 30DQQLQJ YRO QR
*XDQJ]JKRX OXQLFLSDOLW\ *RYHUQPHQW 7KUHHH\@W URBFWLRQ
(QYLURQPHQWDO 4XDOLW\

/I, ) :$1* 5 5SHFHDUF DGYDQFH LQ HFFOWQ VMWHMNQ WMSDIFH RI1 X
&KLQHVH -RXUQDO RI $SSOLHG (FRORJ\ YRO QR SsS

ILQ *&6 OHWURSROLWDQ 'HYHORSPHQW R@RP\ 76 SQWLWOR QD (
SHVWUXFWXULQJ LQ WKH 3HDUO 5LYHU 'HOW®R &KISQD 8SUEDQ 6WXC
OXQLFLSDO DQG /DQGVFDSH %XUHDX RI *XDQJ]KRX *UHHQ 6SDI
&HQWUDO S8UEDQ 'LVWULFWYV
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3DXOHLW 6 3HUVSHFWLYHV RQ 8UEDQQVHHROYBHDEW LYROURSH
QR SS
3LDR 6KLORQJ HWKBIOFDUERQ EDODQFH RI WHUUHVWULDO HFRV\VWH!
9RO $SULO
5XSSUHFKW &RQVXOW ,QWHUQDWLRQD O2FHDIVHJQVWHW® X8RV W D O
=RQH ODQDJHPHQW ,&=0 LQ (XURSH )LQDO 5HSRUW
7JUXPSHU . %HUWIN\ 0 'LENVRQ % YD@Q GHIQ®O®HOQNIGBQ * -HQNL
7KH 1DWXUDO )L[" 7KH UROH Rl HFRV\VWHP(8 IUD FIO0G ALHVIS RRQWH. J D
DVVHVVPHQW 8QLWHG 1DWLRQV (QYLURQPHQWJHJRBIUDPPH 81(3:&0
8QLWHG 1DWLRQV 'HSW RI 3XEOLF ,QIRUPDWLRRYI DFWLR$JHRGD
VXVWDLQDEOH GHYHORSPHQW 5LR 'HFODUDWLRQ RQWRLURQPHQV
JRUHVW 3ULQFLSOHV 8QLWHG 1DWLRQV 'HSKRWRHQW RI 3XEOLF ,Qll
BUEDQ 30DQQLQJ %XUHDX RI *XDQJ]KRX &RPSUHKHQVLYH 6WU
RI *XDQJ]KRX

(FR FRUULGRU &RQWURO 30DQ LQ 3DQ\X 'LVWULFW
<LFKXQ ; OHL < <RQJIHL % :XHURQJ ; RI DQ(FHPOIRJILEOIOXDEDQ\V
ODQGVFDSH SDWWHUQ GHVDNRWD D FDVH VWXG\ LQ $X]KRX &KLQD
QR SS



