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PREFACE

,QWHUQDWLRQDO�7KHPDWLF�0RQRJUDSK��Modern Management Tools and Economy of Tourism Sec-
tor in Present Era - 2019 is 4th�DQQXDO�SXEOLFDWLRQ�RI�WKLV�NLQG�SXEOLVKHG�E\�WKH�$VVRFLDWLRQ�RI�
(FRQRPLVWV�DQG�0DQDJHUV�RI�WKH�%DONDQV�LQ�FRRSHUDWLRQ�ZLWK�WKH�)DFXOW\�RI�7RXULVP�DQG�+RV�
SLWDOLW\��2KULG��0DFHGRQLD�

3UHVHQWHG�WKHPDWLF�PRQRJUDSK�FKDUDFWHUL]H�IROORZLQJ�IDFWV�
�����PHPEHUV�RI�LWV�(GLWRULDO�%RDUG�FRPH�IURP���GL൵HUHQW�FRXQWULHV�RI�WKH�%DONDQV�UHJLRQ��
��IURP�6HUELD����IURP�0RQWHQHJUR����IURP�&URDWLD����IURP�1RUWK�0DFHGRQLD��RQH�IURP�6OR�
YHQLD�DQG�RQH�IURP�%RVQLD�DQG�+HUFHJRYLQD��

��2XW�RI�PRUH�WKDQ�50 chapters ZKLFK�KDYH�EHHQ�VXEPLWWHG�IRU�SXEOLFDWLRQ��LW�KDV����GRXEOH�
EOLQG�UHYLHZHG�FKDSWHUV�DFFHSWHG�DQG�SXEOLVKHG�LQ�(QJOLVK�RQ�PRUH�WKDQ�700 pages��

�� ,W�JDWKHUHG�����DXWKRUV�IURP����GL൵HUHQW�FRXQWULHV��%HODUXV��%RVQLD�DQG�+HU]HJRYLQD��%XO�
JDULD��&URDWLD��&]HFK�5HSXEOLF��+XQJDU\��,WDO\��.HQ\D��0H[LFR��5RPDQLD��5XVVLD��6HUELD��6OR�
YDNLD�DQG�6ORYHQLD�ZKR�FRPH�IURP�GL൵HUHQW�IDFXOWLHV��XQLYHUVLWLHV��FROOHJHV��VFLHQWL¿F�LQVWL�
WXWHV��HQWHUSULVHV�DQG�KLJK�VFKRROV�±�OLVWHG�DW�WKH�QH[W�SDJH��

������RI�DOO�OLVWHG�DXWKRUV�RULJLQDWH�IURP�DEURDG��
�� ,Q�D� UHYLHZ�SURFHVV�RI� D� WKHPDWLF�PRQRJUDSK� WKHLU� FRQWULEXWLRQ�JDYH����KLJKO\�HVWHHPHG�
UHYLHZHUV��

��$PRQJ�OLVWHG�SHHU�UHYLHZHUV�����RI�WKHP�DUH�LQWHUQDWLRQDO�E\�FRXQWU\�RI�RULJLQ��
��Average JUDGH�RI�DOO�SXEOLVKHG�SDSHUV�REWDLQHG�DFFRUGLQJ�WR�DOO�UHYLHZV�LV�73 out of 100. 

:H�ZRXOG�OLNH�WR�H[SUHVV�RXU�VLQFHUH�JUDWLWXGH�WR�DOO�FROOHDJXHV�ZKR�SDUWLFLSDWHG�LQ�D�SURFHVV�RI�
SXEOLVKLQJ�WKLV�WKHPDWLF�PRQRJUDSK�DQG�ZLWK�JUHDW�KRQRU�ZRXOG�OLNH�WR�LQYLWH�\RX�DOO�WR�VWDUW�
preparing papers for our 2020 annual edition. 

Publishers
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WELLNESS AND THERMAL TOURISM: AN INSIGHT FROM ITALY

$QWRQLHWWD�,YRQD1 
Adrian Nedelcu2 

Alexandru Ganusceac3 
'RQDWHOOD�3ULYLWHUD4 

'2,�

$EVWUDFW��Wellness and thermal tourism is changing at national and international levels even taking in 
DFFRXQW�WKH�JURZWK�UDWHV�RI��DQG�FKDQJHV�LQ��JOREDO�FRQVXPSWLRQ�SDWWHUQV��,Q�WKLV�FRQWH[W��WKH�REMHFWLYH�
RI�WKLV�VWXG\�LV�WR�WUDFN�D�YLHZ�RQ�WKHUPDO�WRXULVP�LQ�,WDO\��IRFXVLQJ�RQ�D�FDVH�VWXG\�LQ�WKH�$SXOLD�UHJLRQ��
The primary function is therefore to establish important territorial safeguards aimed at satisfying the 
KHDOWK�GHPDQGV�RI�WKH�SRSXODWLRQ��ZKLOH�FRPSO\LQJ�ZLWK�WKH�SULQFLSOHV�RI�WKHUDSHXWLF�DSSURSULDWHQHVV�
DQG�PDQDJHULDO�H৽FLHQF\��7KH�DQDO\VLV�KLJKOLJKWV�WKH�QHHG�WR�FRQWLQXH�GHYHORSLQJ�NQRZOHGJH�LQ�D�VHF-
WRU�ZLWK�JUHDW�JURZWK�SRWHQWLDO��HVSHFLDOO\�LQ�(XURSHDQ�FRXQWULHV�

.H\ZRUGV��Health Tourism, Apulia Region, Case study, Thermalism.

1. INTRODUCTION AND BACKGROUND

5HFHQWO\�ZHOOEHLQJ��ZHOOQHVV�DQG�UHOD[DWLRQ�DUH�DPRQJ� WKH�PDQ\�FRQFHSWV� WR�EHFRPH�DV�
VRFLDWHG�ZLWK�WRXULVP�DQG�KDYH�EHFRPH�WKH�IRFXV�IRU�D�QXPEHU�RI�WRXULVP�VWXGLHV��ZKLFK�

KLJKOLJKW�WKH�DQDO\VLV�RI�ZHOOQHVV�WRXULVP�DV�D�SKHQRPHQRQ��7KH�FRQFHSW�RI�ZHOOEHLQJ��IRU�H[�
DPSOH��HVSHFLDOO\�WKH�VXEMHFWLYH�ZHOOEHLQJ�RI�WKRVH�ZKR�WUDYHO��KDV�UHFHLYHG�HPSLULFDO�DWWHQWLRQ�
�1DZLMQ���������,W�KDV�EHHQ�GH¿QHG�DV��³D�EURDG�FDWHJRU\�RI�SKHQRPHQD�WKDW�LQFOXGHV�SHRSOH¶V�
HPRWLRQDO� UHVSRQVHV��GRPDLQ�VDWLVIDFWLRQV�DQG�JOREDO� MXGJPHQWV�RI� OLIH� VDWLVIDFWLRQ´� �'LHQHU�
HW�DO���������S��������:HOOEHLQJ�LQFOXGHV�D�PL[�RI�IDFWRUV��WKH�UHODWLYH�DEVHQFH�RI�DQ[LHW\�DQG�
GHSUHVVLRQ��IUHTXHQW�DQG�LQWHQVH�SRVLWLYH�D൵HFWLYH�VWDWHV��DQG�JOREDO�OLIH�VDWLVIDFWLRQ��'LHQHU�HW�
DO����������:HOOEHLQJ�DQG�KHDOWK�DUH�RQH�RI�WKH�WKHPHV�RI�WKH�QHZ�PLOOHQQLXP��WKH�WHQGHQF\�RI�
LQGLYLGXDOV�WR�EH�FRQFHUQHG�ZLWK�WKHLU�ERG\�DQG�JRRG�SK\VLFDO�¿WQHVV�UHÀHFWV�WKH�QHFHVVLW\�ZH�
KDYH�RI�EHLQJ�KHDOWK\�DQG�HYHQ�VWD\LQJ�\RXQJ��SHUPDQHQWO\�VHDUFKLQJ�IRU�D�EHWWHU�TXDOLW\�RI�OLIH�
�5DPRV��6DQWRV���������

:KDW�GRHV�WKH�WHUP�ZHOOQHVV�PHDQ�DQG�KRZ�FDQ�ZH�GH¿QH�LW"�7KH�*OREDO�:HOOQHVV�,QVWLWXWH�
�*:,��GH¿QHV�ZHOOQHVV�DV�D�FRQWLQXRXV�DFWLYLW\�FRQVLVWLQJ�RI� VHYHUDO� DFWLYLWLHV�� FKRLFHV�DQG�
OLIHVW\OHV�WKDW�OHDG�WR�D�KROLVWLF�VWDWH�RI�KHDOWK��*:,���������

)RU�VRPH��WKLV�FDQ�PHDQ�FRQQHFWLQJ�ZLWK�QDWXUH�DQG�WKH�HQYLURQPHQW�DQG�IRU�RWKHUV��ZHOOQHVV�
PHDQV�VSHQGLQJ�WLPH�LQ�D�SOHDVDQW�DQG�UHOD[LQJ�DWPRVSKHUH��5HJDUGOHVV�RI�WKH�ZD\�\RX�XVH�LW��LW�
LV�FHUWDLQ�WKDW�IRU�PRVW�RI�XV��ZHOOQHVV�PHDQV�FRQQHFWLQJ�ZLWK�\RXUVHOI�WR�IHHO�EHWWHU�DQG�UHVWRUH�
\RXU�KHDOWK��ERWK�SK\VLFDO�DQG�VSLULWXDO�
1 8QLYHUVLW\�RI�%DUL�$OGR�0RUR��3LD]]D�8PEHUWR�,��1R�����������%DUL��,WDO\
2 3HWUROHXP�*DV�8QLYHUVLW\�RI�3ORLHVWL��)DFXOW\�RI�(FRQRPLF�6FLHQFHV��3ORLHVWL��1R������%XFKDUHVW�$YHQXH��

3UDKRYD�&RXQW\����������5RPDQLD
3 )DFXOW\�RI�*HRJUDSK\��8QLYHUVLW\�RI�%XFKDUHVW��1R�����1LFRODH�%ăOFHVFX�$YHQXH����������%XFKDUHVW��5RPD�

nia
4 8QLYHUVLW\�RI�&DWDQLD��'HSDUWPHQW�RI�(GXFDWLRQDO�6FLHQFHV��1R����9LD�%LEOLRWHFD���������&DWDQLD��,WDO\�
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,I�ZH�DUH�VWLOO�WDONLQJ�DERXW�FRQQHFWLRQ��LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�LQ�WKH�ODVW�GHFDGHV�WKH�FRQ�
QHFWLRQ�EHWZHHQ�SHRSOH�KDV�EHHQ�UHSODFHG�E\�WKH�FRQQHFWLRQ�IURP�WKH�SRLQW�RI�YLHZ�RI�WHFKQRO�
RJ\��WKLV�EHLQJ�PRUH�DQG�PRUH�SUHVHQW�LQ�RXU�OLYHV�DV�WLPH�JRHV�E\�

$OWKRXJK�WKH�PDLQ�PLVVLRQ�RI�WKH�WHFKQRORJLFDO�LQWHUFRQQHFWLRQ�LV�WR�VLJQL¿FDQWO\�LPSURYH�WKH�
OLYHV�RI�SHRSOH��WKURXJK�SURFHVVRUV��JDGJHWV��DSSOLFDWLRQV�DQG�SURJUDPV�EDVHG�RQ�$,��WKH�DUWL�
¿FLDO�LQWHOOHFW��WKH�PRVW�SUHFLRXV�JRRG�WKDW�D�SHUVRQ�FDQ�KDYH��WKDW�LV��WLPH��EHJDQ�WR�EH�VWROHQ�
HYHQ�E\�WKH�DERYH��PHQWLRQHG�HOHPHQWV��:H�DOO�VWDUWHG�WR�EH�ORFNHG�LQ�D�NLQG�RI�EXEEOH��WKDW�
VSDFH���FDOOHG�LQ�PRGHUQ�ZRUG�³SULYDF\ �́�ZKLFK�ZH�DOO�KROG�VR�PXFK��$V�ZH�DUH�LQFUHDVLQJO\�
ERPEDUGHG�ZLWK�PHVVDJHV��HPDLOV�DQG�GL൵HUHQW�QHZV�WKDW�PXVW�EH�LQWHUHVWLQJ�IURP�WKH�SRLQW�RI�
YLHZ�RI�WKH�FRPSXWLQJ�DOJRULWKPV�XVHG�E\�GL൵HUHQW�FRPSDQLHV�DQG�FRPPHUFLDO��

7UDYHOOLQJ�IRU�KHDOWK�SXUSRVHV�LV�D�JOREDO�WRXULVP�WUHQG��+HDOWK�WRXULVP�LV�YHU\�SRSXODU�DURXQG�
WKH�ZRUOG��IURP�$PHULFD�WR�0DOD\VLD��WKH�QXPEHU�RI�LQWHUHVWHG�SHRSOH�LV�JURZLQJ�\HDU�RQ�\HDU�
DQG�WKH�IRUHFDVW�LV�WKDW�LW�ZLOO�FRQWLQXH�RQ�WKLV�XSZDUG�SDWK��7KLV�LV�RI�JUHDW�LPSRUWDQFH�LQ�WHUPV�
RI�DWWUDFWLQJ�WRXULVWV��LQ�ERWK�KLJK�DQG�ORZ�VHDVRQV��1XPHURXV�FRXQWULHV�KDYH�LGHQWL¿HG�KHDOWK��
PHGLFDO�DQG�ZHOOQHVV�WRXULVP�DV�D�NH\�GHYHORSPHQW�DUHD��7KH�ZHOOQHVV�WRXULVP�HFRQRP\�ZDV�
ZRUWK�����ELOOLRQ�86'�LQ�������*:,���������$OO�WRXULVP�VHFWRUV�ZLOO�FRQWLQXH�WR�DGG�PRUH�ZHOO�
QHVV�HOHPHQWV��DQG�ZHOOQHVV�WRXULVP�H[SHULHQFHV�ZLOO�EHFRPH�PRUH�VRSKLVWLFDWHG��7KH�ZHOOQHVV�
PRYHPHQW�KDV�EHFRPH�PDLQVWUHDP��ERWK� DW� WKH� LQGLYLGXDO� DQG� WKH� FRUSRUDWH� OHYHOV�� DQG� WKH�
KHDOWKFDUH�LQGXVWU\�LV�FRQVLGHUHG�WR�EH�RI�VWUDWHJLF�LQWHUHVW��9DULRXV�VRFLDO��SROLWLFDO��DQG�HFR�
QRPLF�IDFWRUV��DV�ZHOO�DV�WHFKQRORJLFDO�LQQRYDWLRQV��VKDSH�WKLV�GHPDQG��DV�ZHOO�DV�WKH�VXSSO\�
RI�ZHOOQHVV�DQG�PHGLFDO�VHUYLFHV��8QZWR���������7R�WKLV�FRQFHSW�RI�ZHOOEHLQJ�LV�OLQNHG�WKHUPDO�
WRXULVP��LQ�D�QHZ�YHUVLRQ�RI�ZHOOQHVV��EDVHG�RQ�D�QHZ�FRQFHSW�RI�H[SHULHQFH��LQFOXGLQJ�ZHOO�
QHVV�WRXULVP��ZKLFK�LV�GL൵HUHQW�WR�KHDOWK�WRXULVP��,Q�IDFW��5DPRV�DQG�6DQWRV��������S�����D൶UP�
WKDW� WKHUPDOLVP�LQFOXGHV�³LPPHGLDWHO\� WR� LQGLFDWLRQ�DQG�XVLQJ�RI� WKHUPDO�ZDWHU�ZLWK� LOOQHVV�
WUHDWPHQW�UHFRJQL]HG�YLUWXHV �́�VR�WKHUPDO�WRXULVP�LPSOLHV�SOHDVXUH�ZLWK�WKLV�NLQG�RI�DFWLYLW\�LQ�
VSHFL¿F�FHQWHUV�RU�LQVWLWXWHV��EXW�LW�LV�DOVR�DVVRFLDWHG�ZLWK�D�KHDOWKLHU�OLIH��ZKHUH�VRPHWLPHV�LW�
LV�DSSOLHG�ZLWKRXW�D�VSHFL¿F�LOOQHVV��EXW�LV�SUHYHQWDWLYH��SOD\IXO�DQG�IRFXVHG�RQ�ZHOOEHLQJ��6SDV�
DUH�GH¿QHG�E\�WKH�*:,��������S������DV��³HVWDEOLVKPHQWV�WKDW�SURPRWH�ZHOOQHVV�WKURXJK�WKH�SUR�
YLVLRQ�RI�WKHUDSHXWLF�DQG�RWKHU�SURIHVVLRQDO�VHUYLFHV��DQLPDWLQJ�DQG�UHQHZLQJ�WKH�ERG\��PLQG�
DQG�VSLULW �́�6SDV�DUH�RIWHQ�PHQWLRQHG�LQ�WDQGHP�ZLWK�ZHOOQHVV�EXW�WKH\�DUH�D�PHDQV�RI�HQJDJLQJ�
LQ�ZHOOQHVV�DQG�WKH\�KDYH�D�VWURQJ�DSSHDO�WR�YLVLWRUV��6SDV�DQG�ZHOOQHVV�WRJHWKHU�SURPRWH�KHDOWK�
DQG�ZHOOEHLQJ�DQG��DV�D�WRXULVP�SURGXFW��DOVR�KDYH�D�VLJQL¿FDQW�LPSDFW�RQ�WKH�YLVLWRU�HFRQRP\��
ORFDO�FRPPXQLWLHV��DQG�WKH�QDWXUDO�UHVRXUFHV�RI�WRXULVWLF�GHVWLQDWLRQV�

$FURVV�WKH�ZRUOG��(XURSH�UHPDLQV�WKH�GHVWLQDWLRQ�IRU�WKH�KLJKHVW�QXPEHU�RI�ZHOOQHVV�WULSV��)LJ�
XUH�����1RUWK�$PHULFD�FRQWLQXHV�WR�OHDG�LQ�ZHOOQHVV�WRXULVP�H[SHQGLWXUH�EHFDXVH�WKH�DYHUDJH�
VSHQGLQJ�SHU�WULS�LV�KLJKHU��,Q�WKH�SDVW�¿YH�\HDUV��$VLD�KDV�PDGH�WKH�PRVW�JDLQV�LQ�WKH�QXPEHU�RI�
ZHOOQHVV�WULSV�DQG�ZHOOQHVV�WRXULVP�H[SHQGLWXUH��ZLWK�GHPDQG�VWLPXODWHG�E\�VWURQJ�HFRQRPLHV�
DQG�DQ�H[SDQGLQJ�PLGGOH�FODVV�

,WDO\� LV�D�(XURSHDQ�FRXQWU\�ZLWK�QXPHURXV� WKHUPDO�HVWDEOLVKPHQWV��GXH� WR� LWV�SDUWLFXODU�JH�
RORJLFDO� FRQIRUPDWLRQ�� ULFK� LQ� YROFDQLF� URFN� DQG� VXOSKXUHG�ZDWHU� VSULQJV�� ,WDO\� KDV� DOUHDG\�
HDUQHG�VRPH�SRSXODULW\�DV�D�WRXULVW�GHVWLQDWLRQ�LQ�WKLV�UHJDUG��$FFRUGLQJ�WR�)HGHUWHUPH���������
LQ�,WDO\��WKHUH�DUH�����WKHUPDO�HVWDEOLVKPHQWV�ZLWK�DFFUHGLWDWLRQ�E\�WKH�1DWLRQDO�+HDOWK�6HUYLFH��
ZLWK�DERXW��������HPSOR\HHV��GLVWULEXWHG�DFURVV�DOO�UHJLRQV�RI�WKH�FRXQWU\��H[FHSW�0ROLVH��EXW�
FRQFHQWUDWHG�LQ�WKH�9HQHWR�UHJLRQ���������DQG�LQ�&DPSDQLD����������UHJLRQV�ULFK�LQ�PLQHUDO�
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ZDWHU�VRXUFHV��WKHQ�FRPHV�7XVFDQ\���������(PLOLD�5RPDJQD���������/D]LR�������DQG�/RPEDUG\�
��������ZZZ�IHGHUWHUPH�LW���7KH�GLVWULEXWLRQ�LV�LQÀXHQFHG�E\�WKH�LQFLGHQFH�RI�WUDGLWLRQDO�HVWDE�
OLVKPHQWV�RU�QHZ�UHVRUWV�ZLWK�ZHOOQHVV�VHUYLFHV��5RFFD��������FORVH�WR�WKHUPDO�ZDWHU�VSULQJV��
(DFK�UHVRUW�KDV�LWV�RZQ�SXUSRVH�DQG�HYHU\�ZDWHU�LV�XVHG�WR�WUHDW�GL൵HUHQW�GLVHDVHV��,Q�������WKH�
WRWDO�UHYHQXHV�RI�WKH�VHFWRU�ZHUH�FORVH�WR�¼�����PLOOLRQ��SURYLVLRQDO�GDWD�RI�(ELWHUPH���������
GLYLGHG�EHWZHHQ�¼������PLOOLRQV�RI�D൶OLDWHG�VSD�WUHDWPHQWV�DQG�¼�������PLOOLRQ�RI�DGGLWLRQDO�
VHUYLFHV��VXFK�DV�DFFRPPRGDWLRQ��FRVPHWLF�PHGLFLQH��¿WQHVV��HWF�

,Q�WKH�QHZ�YHUVLRQ�RI�ZHOOQHVV�DQG�WKHUPDO�VHUYLFHV��WKH�UROH�RI�LQWHUQHW�LV�FULWLFDO�IRU�WKHUPDO�
GHVWLQDWLRQV��ZKHUH�D�VPDUW�WRXULVW�GHVWLQDWLRQ�SURPRWHV�LWV�LPDJH�ZLWK�D�µLQWHOOLJHQW¶�SUHVHQFH�
RQ�WKH�ZHE��DQG�FUHDWHV�YLUWXDO�KHULWDJH��JHQHUDWLQJ�DQG�SURPRWLQJ�FUHDWLYH�DQG�FXOWXUDO�DFWLY�
LWLHV�WKDW�HQULFK�DQG�FRQVHTXHQWO\�TXDOLI\�WKH�XUEDQ�UHJLRQ��3ULYLWHUD��������S�������6SHFL¿FDOO\��
LQ�WKH�DUHD�RI�ZHOOEHLQJ��VSRUWV�DQG�KHDOWK�WHFKQRORJ\�DUH�LQFUHDVLQJO\�EHLQJ�XVHG�WR�LQIRUP�
SHRSOH�DERXW�KHDOWK�DQG�VSRUWV�DFWLYLWLHV��RU�MXVW�NQRZOHGJH�RI�WKH�KHDOWK�DQG�WKHUDSHXWLF�VHU�
YLFHV�R൵HUHG��7KHUPDO�WRXULVP�GHVWLQDWLRQV�DUH�D�FRQVXPSWLRQ�SRLQW�RI�FRPSOH[�DFWLYLWLHV�WKDW�
FRPSULVH�WKH�WRXULVP�H[SHULHQFH�DQG�WKH�LQWHUQHW�SURYLGH�D�YLUWXDO�MRXUQH\��+HDOWK�DQG�WKHUPDO�
UHVRUWV�DQG�VSDV�KDYH�WKH�FDSDFLW\�WR�PHHW�OHLVXUH��WRXULVP�DQG�KHDOWKFDUH�QHHGV�LQ�RQH�SODFH�
�7DEDFFKL��������� ,W� LV�ZRUWK�KLJKOLJKWLQJ� WKH�FDSDFLW\�RI� WKHVH�FHQWHUV� WR�DFKLHYH� WKH�GHYHO�
RSPHQW�RI�WKH�UHJLRQ�DQG�WKH�ORFDO�HFRQRP\�LQ�ZKLFK�WKH\�RSHUDWH��JHQHUDOO\�ORFDWHG�LQ�UXUDO�
DUHDV���FUHDWLQJ�HPSOR\PHQW�DQG�JHQHUDWLQJ�LQFRPH��4XLQWHOD��&RVWD��������

7KLV�VWXG\�SURYLGHV�D�SUR¿OH�RI�WKH�WKHUPDO�VHFWRU�LQ�,WDO\��KLJKOLJKWV�WKH�SRWHQWLDO�UHJDUGLQJ�WKH�
GHYHORSPHQW�RI�ZHOOQHVV�WRXULVP�OLQNHG�WR�WKHUPDO�WRXULVP��DQG�WKH�IDFWRUV�WKDW�DWWUDFW�DQG�PRWL�
YDWH�WKLV�DOWHUQDWLYH�IRUP�RI�WRXULVP�LQ�WKH�$SXOLD�UHJLRQ��LQ�WKH�VRXWK�RI�,WDO\���ZKHUH�LW�FDQ�FRQ�
WULEXWH�WR�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�UHJLRQ��WKURXJK�LQYHVWPHQWV�DQG�UDSLG�UHVXOWV�

Figure 1. :HOOQHVV�WRXULVP�E\�UHJLRQ��������1XPEHU�RI�ZHOOQHVV�WRXULVP�WULSV� 
DQG�H[SHQGLWXUHV��LQERXQG�DQG�GRPHVWLF�

Source: *:,��������S����
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2. RECENT CHANGES IN THERMAL TOURISM IN ITALY

,Q�,WDO\��WKHUPDO�WRXULVP��DQ�DQFLHQW�IRUP�RI�KHDOWK�WRXULVP��LV�JRLQJ�WKURXJK�D�SKDVH�RI�WUDQV�
IRUPDWLRQ� WKDW�GHVFULEHV� UDWKHU�YDULHG�VFHQDULRV� LQ� WKH� ODQGVFDSH�RI�HQMR\PHQW�DQG�IDFLOLWLHV�
PDQDJHPHQW��5RFFD���������7KH�¿QDO�SURGXFW�LV�D�FRPSRVLWH�RI�WKH�FRPSRQHQWV�RI�FDUH��D�ZHOO�
QHVV�UHJLRQ��ZLWK�WRXULVP�FUHDWLQJ�D�³ZHOOQHVV�LQGXVWU\´��*UHJRUL��&DUGLQDOL� ������S������ZKHUH�
WUDGLWLRQDO�VWUXFWXUHV�KDYH�EHHQ�FDOOHG�RQ�WR�LPSOHPHQW�GLJLWDO�WUDQVIRUPDWLRQ��

7KH�WHUPV�µZHOOQHVV¶��µFDUH¶�DQG�µWKHUPDO¶�DUH�VRPHWLPHV�XVHG�DV�V\QRQ\PV��FUHDWLQJ�FRQIXVLRQ�
DPRQJ�RSHUDWRUV��XVHUV��LQVWLWXWLRQV��DQG�WRXULVWV��,WDOLDQ�/DZ�����RI������RQ�WKH�³UHRUJDQLVD�
WLRQ�RI�WKH�WKHUPDO�V\VWHP �́�GH¿QHV�WKH�WHUPV�³FDUH´�DQG�³ZHOOQHVV �́�LQ�DGGLWLRQ�WR�UHJXODWLQJ�
WKH�VXSSO\�RI�VSD�VHUYLFHV�DQG�LQWURGXFLQJ�SURYLVLRQV�RQ�WKH�SURPRWLRQ�DQG�XSJUDGLQJ�RI�K\�
GURWKHUPDO�KHULWDJH�LQ�UHODWLRQ�WR�WKH�HQKDQFHPHQW�RI�WKH�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV�RI�VSD�
UHJLRQV��7KLV�LV�OLQNHG�WR�ZKDW�LV�FRQWDLQHG�LQ�WKH�IROORZLQJ�ODZ�RQ�WKH�UHIRUP�RI�WKH�QDWLRQDO�
OHJLVODWLRQ�RQ�WRXULVP�RI����0DUFK������Q�������ZKLFK�VRXJKW�WR�KLJKOLJKW�WKH�UROH�RI�ORFDO�LQVWL�
WXWLRQV�LQ�WKH�PDQDJHPHQW�DQG�GHYHORSPHQW�RI�VSD�UHVRXUFHV��7KHUPDO�EDWKV�KDYH�EHFRPH�DQ�
LQWHJUDO�SDUW�RI�D�UHJLRQ��LQ�ZKLFK�WKH�VSDWLDO�UHODWLRQV��HYHQ�WKRVH�RI�KLHUDUFKLFDO�W\SH��SOD\�D�
FHQWUDO�UROH��,W�LV�QHFHVVDU\�WR�VD\�WKDW�WKHUH�DUH�PDQ\�FDWHJRULHV�DQG�W\SHV�RI�WKHUPDO�DQG�PLQ�
HUDO�VSULQJV�HVWDEOLVKPHQWV�LQ�WKH�ZRUOG��DV�*:,��������KLJKOLJKWV��)LJXUH����

Figure 2. 7\SHV�RI�WKHUPDO�PLQHUDO�VSULQJV�HVWDEOLVKPHQWV
Source: *:,��������S���� 

,Q�,WDO\��WKH�VHFWRU�LV�FKDUDFWHUL]HG�E\�DQ�LQFUHDVLQJO\�LQWHJUDWHG�WUHQG��D�FRQWLQXRXV�UHGXFWLRQ�LQ�
WUDGLWLRQDO�SHUIRUPDQFH�DQG�DQ�LQFUHDVH�LQ�ZHOOEHLQJ��,W�LV�FDOOHG�WKH�µVL[WK�JHQHUDWLRQ¶�RI�WKHUPDO�
DFWLYLW\��ZKHUH� DHVWKHWLF� WUHDWPHQWV� DUH� DGGHG�� DQG� ¿WQHVV� DQG� WRXULVW� VHUYLFHV� DUH� LQFUHDVLQJO\�
OLQNHG�WR�WKH�UHJLRQDO�R൵HU�LQ�WHUPV�RI�FXOWXUDO�DQG�JDVWURQRP\�WULSV��

0RUH�UHFHQWO\��VSDV�DQG�ZHOOQHVV�FHQWHUV�KDYH�WHQGHG�WR�DSSO\�D�ZHOOEHLQJ�RULHQWHG�DSSURDFK�WR�WKH�
ZKROH�RSHUDWLRQ�DQG�GL൵HUHQWO\�IRU�VHSDUDWH�PDUNHWV�RU�FRXQWULHV��3XF]Ny��6PLWK���������8VXDOO\��
ZHOOQHVV�DQG�VSD�VHUYLFHV�DUH�PRUH�FRQYHQLHQW�LQ�PDUNHWV�ZKHUH�WKHUH�LV�D�VLJQL¿FDQW�VXSSO\�RI�VSD�
IDFLOLWLHV��PDLQO\�EDVHG�RQ�QDWXUDO�UHVRXUFHV��2QH�H[DPSOH�LV�-DSDQ��WKH�FRXQWU\�ZLWK�WKH�ODUJHVW�
QXPEHU�RI�WKHUPDO�HVWDEOLVKPHQWV��ZKHUH�WKHUH�KDV�EHHQ�DQ�LPSURYHPHQW�LQ�WKH�KHDOWK�V\VWHP�ZLWK�
WKH�LQWHJUDWLRQ�RI�WUDGLWLRQDO�PHGLFDO�FHQWHUV�XVLQJ�WKHUPDO�VSDV��7KHVH�FHQWHUV�QRW�RQO\�KHOS�WR�PHHW�
FXUUHQW�QHHGV�DQG�PDLQWDLQ�WKH�WUDGLWLRQ�DQG�FXOWXUH�RI�WKH�SRSXODWLRQ��EXW�KDYH�DOVR�FRQWULEXWHG�WR�
WKH�GHYHORSPHQW�RI�WKH�UHJLRQV�WKURXJK�WKH�FRPPHUFLDOL]DWLRQ�RI�UXUDO�DUHDV�ZLWK�WKH�FOLPDWLF�DQG�
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JHRJUDSKLFDO�FRQGLWLRQV� WKDW�DOORZ�WKH�FUHDWLRQ�RI�FRPPHUFLDO� UHVRXUFHV�DQG�WKHUHIRUH�HFRQRPLF�
GLYHUVL¿FDWLRQ�RI�WKHVH�DUHDV��7DED\DVKL��������S�������,Q�IDFW��VSDV�DQG�ZHOOQHVV�KHOS�WKH�ORFDO�FRP�
PXQLW\��PD\�EULQJ�PHDQLQJIXO�HPSOR\PHQW�WR�WKHP��DQG�FUHDWH�VSLQ�R൵�HFRQRPLF�RSSRUWXQLWLHV�
IRU� LWHPV�VXFK�DV�ZHOOQHVV� VRXYHQLU�SURGXFWLRQ�DQG�VXSSO\LQJ� WUHDWPHQW� VXSSOLHV� WR� WKH� VSD��$Q�
H[DPSOH�ZKHUH�WKH�JURZLQJ�GHPDQG�RI�VSDV�EHQH¿WV�HQWUHSUHQHXUV�¿QDQFLDOO\�LV�MDVPLQH�PDVVDJH�
RLO�SURFHVVLQJ�LQ�7KDLODQG�DQG�%DOL��/R��������

$QRWKHU�H[DPSOH�LV�7XUNH\��ZKHUH�WKH�GHYHORSPHQW�RI�WKHUPDO�WRXULVP�KDV�SUHKLVWRULF�RULJLQV�DQG�
OLIHVW\OH�DQG� WUDGLWLRQDO�XVHV� �WKH� IDPRXV�7XUNLVK�EDWKV���6LQFH���������� IROORZLQJ�PDMRU� LQYHVW�
PHQWV�LQ�PRGHUQ�UHQRYDWLRQ�RI�WUDGLWLRQDO�WUHDWPHQW�URRPV��KRWHO�DQG�RU�UHVRUW�YHUVLRQV��MRLQHG�E\�
WKH�R൵HU�RI�PHGLFDO�WKHUDSLHV��7XUNH\�KDV�EHFRPH�RQH�RI�WKH�ZRUOG¶V�OHDGLQJ�FRXQWULHV�LQ�WHUPV�RI�
KHDOWK�DQG�ZHOOQHVV�WRXULVP��.HUYDQNLUDQ��������S�������

,Q�,WDO\��WKHUPDO�VWUXFWXUHV�DUH�QRW�QHFHVVDULO\�FRQQHFWHG�WR�DFFRPPRGDWLRQ�XQLWV�EXW�PDQ\�RI�WKHP�
WHQG� WR�EH�DQ�DXWRQRPRXV�DFWLYLW\�� UHGHYHORSHG�IRU� WKH�VXSSO\�RI� WKHUDSHXWLF�GLDJQRVWLF�VHUYLFHV�
ZKHUH�SUHYHQWLRQ��UDWKHU�WKDQ�UHKDELOLWDWLRQ��LV�WKH�VWLPXOXV�IRU�ZHOOEHLQJ��'DL�3Uj��������S������5H�
FHQWO\��PDQ\�VXFFHVV�VWRULHV�KDYH�FRPH�IURP�UHVRUWV�H[FOXVLYHO\�RULHQWHG�WR�ZHOOQHVV�WRXULVP��RWKHU�
FHQWHUV�KDYH�HYROYHG�ZLWK�WKH�LQWHJUDWLRQ�RI�VSD�WUHDWPHQWV��UHKDELOLWDWLRQ��DQG�KHDOWKFDUH��OHDGLQJ�
WR�D�FOHDU�GLVWLQFWLRQ�EHWZHHQ�UHVLGHQWLDO�VHUYLFHV��H�J���ZHOOQHVV�IDUPV��DQG�QRQ�UHVLGHQWLDO�VHUYLFHV�
�GD\�VSDV��WKHUPDO�EDWKV��¿WQHVV�ZHOOQHVV�FHQWHUV���

7KHUH�DUH�PDUNHWV�LQ�GL൵HUHQW�FRXQWULHV�ZKHUH�ZHOOQHVV�DQG�VSD�IDFLOLWLHV�DUH�SRVLWLRQHG�SUHGRP�
LQDQWO\�LQ�WKH�XSPDUNHW�DQG�OX[XU\�EUDFNHWV�EXW�PDUNHWV�VKRZ�D�KLJK�GHJUHH�RI�GL൵HUHQWLDWLRQ�LQ�
WHUPV�RI�WDUJHW�VHJPHQWV��+RZHYHU��LQ�UHFHQW�WLPHV�WKH�SUHIHUUHG�WDUJHW�DXGLHQFH�IRU�ZHOOQHVV�DQG�
VSD�VHUYLFHV�DSSHDUV�WR�EH�\RXQJ�FRXSOHV�DQG�JURXSV�RI�IULHQGV��ZKLOH�DGXOWV�DQG�WKH�HOGHUO\������
RI�WKH�WRWDO��LV�RULHQWHG�WR�WUDGLWLRQDO�VSD�IDFLOLWLHV��3XF]Ny��6PLWK��������S�������,Q�IDFW��ZHOOQHVV�
DQG�VSD�RSHUDWRUV�QHHG�WR�SD\�PRUH�DWWHQWLRQ�WR�WKRVH�JXHVWV�ZKR�PD\�QRW�EH�FRUH�ZHOOQHVV�JXHVWV��
EXW�VKRZ�D�JURZLQJ�LQWHUHVW�LQ��DQG�GHPDQG�IRU��KHDOWK\�RSWLRQV�DW�D�KRWHO��UHVRUW��VSD��RU�EDWKV��7KH�
9LUWXRVR�/X[H�5HSRUW�LGHQWL¿HG�VHUYLFHV�IRU�ZHOOQHVV�WR�EH�PDVVDJH�DQG�RWKHU�SK\VLFDO�WUHDWPHQWV��
¿WQHVV�OHVVRQV��EHDXW\�ZLWK�XVH�RI�QDWXUDO�SURGXFWV��FRPELQHG�ZLWK�KHDOWK\�FXLVLQH��9LUWXRVR�/LIH��
�������7RGD\�PRUH�WKDQ�HYHU��ZHOOEHLQJ�DV�VXFK�LQFRUSRUDWHV�WKH�LQWHJUDWLRQ�RI�PLQG��ERG\�DQG�VRXO��
,Q�IDFW��WKH�KRVSLWDOLW\�LQGXVWU\�LV�FRQWLQXLQJ�WR�H[SORUH�ZD\V�WR�FDSLWDOL]H�RQ�WKH�ZHOOQHVV�WUHQG��DQG�
PRVW�DUH�ORRNLQJ�LQ�WKH�VSD�DQG�KHDOWK\�GLQLQJ�GLUHFWLRQV��7R�WKLV�HQG��DQG�ZLWK�WKH�\RXQJHU�JHQHU�
DWLRQV�LQFUHDVLQJO\�ZDQWLQJ�UHOD[DWLRQ�DQG�ZHOOQHVV�ZKLOH�WUDYHOOLQJ��WKH�VSD�DQG�¿WQHVV�FHQWHU�KDV�
EHFRPH�D�PDMRU�VHOOLQJ�IHDWXUH�IRU�KRWHOV��+RZHYHU��WKH�ZHOOQHVV�FHQWHU�QRW�RQO\�UHSUHVHQWV�D�SODFH�
IRU�ERGLO\�LPSURYHPHQW�EXW�DOVR�RQH�IRU�PHHWLQJ�QHZ�SHRSOH�DQG�SRVLWLYH�LQWHUDFWLRQV��

'DWD�RQ�H[SHQGLWXUH�RQ�WKH�GHPDQG�IRU�ZHOOQHVV�DQG�VSD�VHUYLFHV�FRQ¿UP�WKDW��FRPSDUHG�WR�WUDGL�
WLRQDO�VHUYLFHV��LW�LV�UHODWLYHO\�KLJK��7DEOH�����,Q�,WDO\��VSDV�DUH�QRW�OX[XULRXV��RQO\�LQ�D�IHZ�FDVHV�DUH�
WKH\�DVVRFLDWHG�ZLWK�KLJK�FODVV�UHVRUWV��WKHUHIRUH��WKH\�DUH�JHQHUDOO\�PRUH�D൵RUGDEOH��,Q�FRPSDULVRQ�
ZLWK�ZHOOQHVV�VHUYLFHV��VSD�WUHDWPHQWV�DUH�DQ�R൵HU�RI�GHPRFUDWL]HG�ZHOOQHVV��DV�WKH\�DUH�DFFHVVLEOH�
WR�PRVW�PDUNHW� VHJPHQWV�� IROORZLQJ� DJUHHPHQWV�ZLWK� ,WDO\¶V�1DWLRQDO�+HDOWK�6HUYLFH��7KH�PRVW�
SRSXODU�VHUYLFHV� LQ�VSD�FHQWHUV��QDPHO\�KHDOWK�RULHQWHG� WUHDWPHQWV��DUH�SRVLWLRQHG� LQ� WKH�PDWXUH�
SKDVH�LQ�WKH�OLIH�F\FOH�RI�ZHOOQHVV�SURGXFWV��DQG�QHHG�WR�EH�UHYLWDOL]HG�RU�DGGHG�WR�LQ�RUGHU�WR�FUH�
DWH�PRUH�UHYHQXH��+HDOWK�WUHDWPHQW�RSWLRQV�DW�VSDV�DQG�ZHOOQHVV�IDFLOLWLHV��DV�ZHOO�DV�LQ�KRWHOV��FDQ�
FUHDWH�DGGLWLRQDO�GHPDQG�IURP�KHDOWK�FRQVFLRXV�PDUNHW�VHJPHQWV��EXW�QRW�QHFHVVDULO\�WRXULVP��1RW�
VXUSULVLQJO\��WKH�LQWHUQDWLRQDO�GHPDQG�IRU�ZHOOQHVV�DQG�VSD�VHUYLFHV�GXULQJ�D�WRXULVW�WULS��FRPELQHG�
ZLWK�WKH�HQMR\PHQW�RI�FXOWXUDO�DFWLYLWLHV��UHSUHVHQWV�WKH�KLJKHVW�VSHQGLQJ�VHJPHQW�
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7DEOH����*XHVW�VSHQGLQJ�IRU�ZHOOQHVV�VSD�WKHUPDO�VHUYLFHV��������HXUR�SHUVRQ�

:HOOQHVV�VSD�6HUYLFHV Thermal 
Trattament

Users :RUOG (XURSH ,WDO\
International 161 127 163 75

National 145 99 163 58
Local 91 42 83 12

Source: 3XF]Ny��6PLWK��������S�������

7KH�VSD�WRXULVP�VHFWRU�LV�DOVR�SRVLWLYHO\�D൵HFWHG�E\�WKH�XVH�RI�WHFKQRORJ\�DQG�VHUYLFHV�R൵HUHG�
LQ�WKH�YLUWXDO�ZRUOG��7KH�VHFWRU�UHFRJQL]HV�WKH�YDOXH�RI�ZHE�PDUNHWLQJ��HTXDO�WR�DW�OHDVW����RI�
WXUQRYHU��DQG�WKH�GLJLWDO�WUDQVIRUPDWLRQ�LV�PRVW�HYLGHQW�LQ�DFFRPPRGDWLRQ�IDFLOLWLHV��������RI�
¿UPV�RU�KRWHOV���ZKHUH�WKH�WDNH�XS�UDWH�RI�GLJLWDO�WRROV�LV�KLJK�IRU�ERWK�SURPRWLRQDO�������DQG�
ERRNLQJ�DFWLYLWLHV��,VWDW���������7HFKQRORJLFDO�FKDQJHV�DQG�WKH�LPSOLFDWLRQV�IRU�VSD�WRXULVP�DUH�
KLJKOLJKWHG�LQ�WKH�JURZLQJ�XVH�RI�RQOLQH�SODWIRUPV�RU�DSSOLFDWLRQV��ZKHUH�LW�LV�SRVVLEOH�WR�SUR�
PRWH��KLJKOLJKW�DQG�GL൵HUHQWLDWH�WKH�SURGXFWV�R൵HUHG��QRW�RQO\�DV�D�FKDUDFWHULVWLF�DQG�GLVWLQFWLYH�
IHDWXUH�RI�EXVLQHVV�RSSRUWXQLWLHV�IRU�RSHUDWRUV�EXW�DOVR�DV�VRFLDO�LQWHUDFWLRQV�ZLWK�SRWHQWLDO�FXV�
WRPHUV��,Q�IDFW��WKH�XVH�RI�VPDUW�WHFKQRORJLHV�IRU�H[SHULHQWLDO�DQG�LQWHUDFWLYH�WRXULVW�HQMR\PHQW�
LV�SUHIHUUHG�DQG�SUR¿WDEOH�LQ�WKH�FDVH�RI�ZHOOQHVV�URXWHV��6SHFL¿FDOO\��DSSOLFDWLRQV�IRU�PRELOH�
GHYLFHV�OLQN�DQG�XQGHUOLH�SRVLWLRQLQJ�DQG�JHRUHIHUHQFLQJ�WHFKQRORJLHV��OHDGLQJ�WR�D�WH[WXUHG�VWR�
U\�RI�WKH�JHRJUDSKLFDO�VSDFH��LQ�ZKLFK�LPDJHV�DUH�FRPELQHG�DQG�UH�FRPELQHG��LQFUHDVLQJ�UHDO�
DQG�LOOXVRU\�LQIRUPDWLRQ�E\�SURYLGLQJ�DFFHVV�WR�HYHU�LQFUHDVLQJ�DPRXQWV�RI�YLVXDO�LQIRUPDWLRQ�
�7KLHOPDQQ��������S������

3. A CASE STUDY: THE IMPORTANCE  
OF THERMAL TOURISM IN APULIA REGION

3.1 The Apulian Tourism Context

7RXULVP�LQ�$SXOLD�KDV�XQGHUJRQH�SRVLWLYH�FKDQJHV�LQ�UHFHQW�\HDUV��LQ������WKH�LQWHUQDWLRQDOL]D�
WLRQ�UDWH�UHDFKHG�����IRU�DUULYDOV�DQG�����IRU�SUHVHQFHV���RYHUQLJKW�VWD\V��&RPSDUHG�WR�������WKH�
LQWHUQDWLRQDOL]DWLRQ�UDWH�RI�LQFRPLQJ�KDV�LQFUHDVHG�E\���SHUFHQWDJH�SRLQWV��)LJXUH�����7KH�IRU�
HLJQ�SUHVHQFH�LV�PRUH�HYLGHQW�LQ�WKH�VXPPHU�DQG��LQ�SDUWLFXODU��LQ�-XO\������RI�WKH�DQQXDO�WRWDO��
DQG�6HSWHPEHU��������,Q�WKH�RWKHU�PRQWKV�WKH�SUHVHQFH�LV�JHQHUDOO\�FRQVWDQW��ZLWK�D�IHZ�SHDNV�
RU�DW�SDUWLFXODU�HYHQWV�RU�GXULQJ� WKH�KROLGD\V��DW�&KULVWPDV�DQG�HVSHFLDOO\�DW�(DVWHU��� ,Q������
WKH�PRQWKV�ZLWK�WKH�KLJKHVW�LQFUHDVHV�ZHUH�$XJXVW�����WKRXVDQG�PRUH�DUULYDOV�������RQ��������
2FWREHU�������WKRXVDQG����������$SULO�������WKRXVDQG��������DQG�0D\�������WKRXVDQG���������

Figure 3. 7UHQG�RI�DUULYDOV�LQ�$SXOLD�UHJLRQ
Source: $XWKRUV�RQ�GDWD�RI�WKH�3XJOLD�6\VWHP�IRU�WKH�7RXULVW�2EVHUYDWRU\�DQG�,67$7�����
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7KH�ELJJHVW�LQFUHDVH��LQ�WKH�ODVW�WZR�\HDUV��RI�WRXULVWV�E\�QDWLRQDOLW\�LV�UHJLVWHUHG�IURP�5XVVLD����
������5RPDQLD����������3RODQG�DQG�%UD]LO���������1HWKHUODQGV����������DQG�$XVWUDOLD����������
7KH�LQFUHDVH�FRQFHUQHG�ERWK�WKH�QXPEHU�RI�DUULYDOV�DQG�RYHUQLJKW�VWD\V��

$Q�DQDO\VLV�RI�WKH�GDWD�GLYLGHG�E\�WKH�VL[�$SXOLDQ�SURYLQFHV�VKRZV�WKDW�WKH�PDLQ�GHVWLQDWLRQ�IRU�
WRXULVW�LQFRPLQJ��DUULYDOV��LQ������LV�WKH�SURYLQFH�RI�%DUL�ZLWK�D�SHUFHQWDJH�VKDUH�RI�WKH�WRWDO�RI�
�����7KH�WZR�PDLQ�WRXULVW�FHQWHUV�IRU�WKH�QXPEHU�RI�RYHUQLJKW�VWD\V�UHPDLQ�*DUJDQR��QRUWK�RI�
WKH�SURYLQFH�RI�)RJJLD��DQG�6DOHQWR��WKH�VRXWKHUQ�SDUW�RI�WKH�SURYLQFH�RI�/HFFH���ZLWK�D�WHUULWR�
ULDO�VKDUH�RI�����DQG�����UHVSHFWLYHO\�

&RPSDUHG�WR�WKH�RWKHU�,WDOLDQ�UHJLRQV��3XJOLD�LV�LQ�HLJKWK�SODFH�LQ�WHUPV�RI�RYHUDOO�DWWHQGDQFH�
ZLWK�D�VKDUH�RI�������RI�WKH�QDWLRQDO�WRWDO��DIWHU�9HQHWR��7UHQWLQR�$OWR�$GLJH��7XVFDQ\��(PLOLD�
5RPDJQD��/RPEDUG\��/D]LR�DQG�&DPSDQLD��

$OWKRXJK�WKH�QXPEHU�RI�QRQ�KRWHO�VWUXFWXUHV�LQ�$SXOLD�LV�JURZLQJ�DW�D�UDSLG�VSHHG��������FRP�
SDUHG�WR��������WKH�DFFRPPRGDWLRQ�FDSDFLW\�RI�WKH�UHJLRQ�KDV�UHPDLQHG�DOPRVW�XQFKDQJHG�RYHU�
WKH�\HDUV����������WRWDO�EHGV�LQ������ZLWK�D�YDULDWLRQ�RI������FRPSDUHG�WR��������,Q�������������
DFFRPPRGDWLRQV�ZHUH�UHJLVWHUHG�LQ�3XJOLD��RI�ZKLFK�����LQ�WKH�KRWHO�FDWHJRU\������RI�UHJLRQDO�
EHGV���7KH�RYHUDOO�LQFUHDVH�LQ�WKH�QXPEHU�RI�IDFLOLWLHV�ZDV�RI�������IURP������WR�WRGD\�

,Q�VKRUW��WKH�WRXULVP�VHFWRU�LV�FXUUHQWO\�IXQGDPHQWDO�IRU�WKH�HQWLUH�UHJLRQDO�HFRQRP\�DV�FDQ�EH�
GHGXFHG�IURP�WKH�FRPSDULVRQ�RI�WKH�UHJLRQDO�*'3�ZLWK�WKDW�GHULYLQJ�IURP�WRXULVP�DFWLYLWLHV�
�)LJXUH�����

7KH�YDOXH�RI�WRXULVP�LQ�3XJOLD�LV�DURXQG�����ELOOLRQ��������RI�WRWDO�FRQVXPSWLRQ���7KH�HVWLPDWHG�
DGGHG�YDOXH�LV���ELOOLRQ��������RI�WKH�WRWDO���7KH�GDWD�RQ�WKH�FRPSDQLHV�DUH�DOVR�YHU\�VLJQL¿FDQW��
D�WRWDO�RI��������FRPSDQLHV�DUH�LQYROYHG�LQ�WKH�VHFWRU������RI�WKH�WRWDO��ZLWK���������HPSOR\�
HHV��������RI�WKH�WRWDO��GLUHFWO\�DQG�LQGLUHFWO\�LQYROYHG��$FFRUGLQJ�WR�%DQNLWDOLD��LQWHUQDWLRQDO�
WRXULVW�VSHQGLQJ�LQ�$SXOLD�LQFUHDVHG�E\������IURP�-DQXDU\�WR�6HSWHPEHU������

Figure 4. 7KH�LQFLGHQFH�RI�WRXULVW�*'3�RI�WKH�$SXOLD
Source: 3XJOLD�3URPR]LRQH��������DGDSWHG�
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%DVHG�RQ�DQ�DQDO\VLV�RI�WKH�WRXULVP�PDUNHW�LQ�3XJOLD��LW�HPHUJHV�KRZ�WKH�WKHUPDO�VHFWRU�UHSUH�
VHQWV�DQ�LPSRUWDQW�PDUNHW�QLFKH�LQ�WKH�UHJLRQ��'HVSLWH�WKH�PDUJLQDO�ZHLJKW�RQ�WKH�WRXULVP�HFRQ�
RP\��WKH�ZHOOQHVV�SURGXFW�QHYHUWKHOHVV�SUHVHQWV�LQWHUHVWLQJ�DYHUDJH�JURZWK�UDWHV�DV�LW�LV�OLQNHG�
WR�WKH�VHDVLGH�VHFWRU��7KLV�W\SH�RI�WRXULVP��RQFH�OLQNHG�WR�WKH�FRQFHSW�RI�KHDOWK��LV�QRZ�HYROYLQJ�
IURP�WKH�WUDGLWLRQDO�WKHUPDO�OHYHO�WR�WKDW�RI�ZHOO�EHLQJ�WKDW�LQWHJUDWHV�ZLWK�ERG\�WUHDWPHQWV�DQG�
SV\FKR�SK\VLFDO�UHJHQHUDWLRQ��QDWXUH��DUWLVWLF�DQG�IRRG�DQG�ZLQH�EHDXWLHV�RI�D�WHUULWRU\�

����� 7KHUPDOLVP�IURP�DQ�,WDOLDQ�5HJLRQDO�3HUVSHFWLYH

$FFRUGLQJ�WR�WKH�ODWHVW�(ELWHUPH��������VXUYH\V��DW�WKH�HQG�RI�������WKHUH�ZHUH�����K\GURSRQLF�
DQG�K\GURWKHUDS\�HVWDEOLVKPHQWV�LQ�RSHUDWLRQ�LQ�,WDO\������RI�ZKLFK�FDUULHG�RXW�WKHLU�DFWLYLW\�
XQGHU�WKH�DFFUHGLWDWLRQ�UHJLPH�RI�WKH�1DWLRQDO�+HDOWK�6HUYLFH��)LJXUH�����7KLV�PHDQV�WKDW�,WDOLDQ�
RSHUDWLRQV�QRW�RQO\�XVH�PLQHUDO�ZDWHU�WKDW�LV�H൵HFWLYH�LQ�WUHDWLQJ�YDULRXV�FKURQLF�GLVHDVHV�DQG�
HQDEOH�IXQFWLRQDO� UHKDELOLWDWLRQ��EXW�DOVR�PHHW� WKH�VWUXFWXUDO��RUJDQL]DWLRQDO�DQG�SURIHVVLRQDO�
UHTXLUHPHQWV�QHFHVVDU\�WR�EH�DEOH�WR�RSHUDWH�RQ�EHKDOI�RI�SXEOLF�KHDOWK��DGHTXDF\�RI�IDFLOLWLHV��
DYDLODELOLW\�RI�SHUVRQQHO�ZLWK�VSHFLDOL]HG�VNLOOV��DFFHVVLELOLW\�DQG�TXDOLW\�RI�FDUH��FRPSOLDQFH�
ZLWK�KHDOWK�DQG�K\JLHQH�UHJXODWLRQV��HWF����7KHLU�SULPDU\�IXQFWLRQ�LV��WKHUHIRUH��WR�HVWDEOLVK�LP�
SRUWDQW�VDIHJXDUGV�DLPHG�DW�VDWLVI\LQJ�WKH�KHDOWK�GHPDQG�RI�WKH�SRSXODWLRQ��LQ�FRPSOLDQFH�ZLWK�
WKH�SULQFLSOHV�RI�WKHUDSHXWLF�DSSURSULDWHQHVV�DQG�PDQDJHULDO�H൶FLHQF\��

7KH�VSDV�DUH�ORFDWHG�LQ�����PXQLFLSDOLWLHV�DQG�FRQVLVW�RI����VSD�UHVRUWV�����VHDVLGH�ORFDWLRQV��
���KHULWDJH�FLWLHV�����PRXQWDLQ�UHVRUWV��VL[�KLOO�WRZQV��¿YH�ODNH�UHVRUWV��DQG����RWKHU�W\SHV�RI�
ORFDWLRQV��([FOXGLQJ�WKH�WKUHH�XUEDQ�FLWLHV�HTXLSSHG�ZLWK�WKHUPDO�FHQWHUV��1DSOHV��*HQRD�DQG�
%RORJQD���WKH�ORFDWLRQV�LQ�TXHVWLRQ�DUH�JHQHUDOO\�FKDUDFWHUL]HG�E\�WKHLU�UHGXFHG�GHPRJUDSKLF�
GHQVLW\��ZLWK�DERXW��������LQKDELWDQWV�LQ�WKH�QRUWK��DERXW��������LQ�WKH�FHQWUDO�DUHD��DQG�DERXW�
�������LQ�WKH�VRXWK��7KH�ORFDWLRQV�RI�WKH�K\GURWKHUDS\�HVWDEOLVKPHQWV�VKRZ�D�PDUNHG�FDSDFLW\�
IRU�DFFRPPRGDWLRQ��EHDULQJ�LQ�PLQG�WKDW�WKH\�KDYH�������KRWHOV�ZLWK�RYHU���������EHGV��FRP�
SDUHG�WR�����������WKRXVDQG�KRWHO�EHGV�VXUYH\HG�E\�,67$7�DW�WKH�QDWLRQDO�OHYHO���1DWXUDOO\��WKH�
VKDUH�RI�EHGV�LQ�VHDVLGH�UHVRUWV�ZLWK�HVWDEOLVKPHQWV��HTXDO�WR��������H[FHHGV�WKDW�RI�VSD�UHVRUWV�
��������DQG�RWKHU�WRXULVW�VLWHV���������

7KH�KRWHOV�RZQHG�E\�WKH�VSD�FRPSDQLHV��RIWHQ�FDOOHG�µKRWHO�7KHUPH¶��KDYH�D�WRWDO�RI�DURXQG��������
EHGV��FRUUHVSRQGLQJ�RQ�DYHUDJH�WR�MXVW�RYHU�����EHGV�IRU�HDFK�VWUXFWXUH��7KLV�LV�DQ�DSSUHFLDEOH�
¿JXUH�HVSHFLDOO\�FRQVLGHULQJ�WZR�FLUFXPVWDQFHV��)LUVWO\��VRPH�ODUJH�SDUNV�DQG�VSDV�GR�QRW�KDYH�
WKHLU�RZQ�DFFRPPRGDWLRQ�IDFLOLWLHV�DQG�PDNH�XVH�RI�DJUHHPHQWV�ZLWK�DGMDFHQW�IDFLOLWLHV��6HF�
RQGO\��DOPRVW�DOO�WKH�DFFRPPRGDWLRQ�FDSDFLW\�LV�DFFRXQWHG�IRU�E\�WKH�VXSHULRU�FDWHJRU\�KRWHOV��
HTXLSSHG�ZLWK�FRPIRUWDEOH�URRPV��VSRUWV�IDFLOLWLHV��ZHOOQHVV�FHQWHUV�DQG��ZKHUH�VSDFH�DOORZV��
ODUJH�KDOOV�IRU�VR�FDOOHG�FRQJUHVV�WRXULVP��L�H���H[KLELWLRQV��FRQIHUHQFHV��VHPLQDUV��FRQIHUHQFHV��
ZRUNVKRSV��HWF����+RZHYHU��LQ�JHQHUDO��WKH�KRVSLWDOLW\�HVWDEOLVKPHQWV�ORFDWHG�LQ�WKH�VSD�UHVRUWV�
DUH�FKDUDFWHUL]HG�E\�KLJK�TXDOLW\�VWDQGDUGV��QRW�MXVW�WKH�KRWHOV�RZQHG�E\�WKH�VSDV��,Q�IDFW��LQ�VSD�
UHVRUWV��WKH�VKDUH�RI�KRWHO�DFFRPPRGDWLRQ�LV�����DQG�WKDW�RI�QRQ�KRWHO�IDFLOLWLHV�LV������DJDLQVW�
D�QDWLRQDO�DYHUDJH�RI�����DQG������UHVSHFWLYHO\��,Q�WKH�ORFDWLRQV�LQ�TXHVWLRQ��WKH�KRWHOV�ZLWK�DW�
OHDVW�WKUHH�VWDUV�UHSUHVHQW�DOPRVW�����RI�WKH�WRWDO��DJDLQVW�D�QDWLRQDO�DYHUDJH�RI�OHVV�WKDQ������

7DNLQJ�LQWR�DFFRXQW�WKH�PDUNHG�JHRJUDSKLFDO�FRQFHQWUDWLRQ�RI�HQWUHSUHQHXULDO�DFWLYLWLHV��)LJXUH�
����LW�LV�SRVVLEOH�WR�GLYLGH�WKH�HQWLUH�QDWLRQDO�WHUULWRU\�LQWR�IRXU�DUHDV��WKH�¿UVW�FRPSULVLQJ�WKH�¿UVW�
UDQNHG�UHJLRQV��ZKLFK�DUH�DW�WKH�WRS�RI�WKH�UDQNLQJ�E\�QXPEHU�RI�VSDV��QDPHO\�&DPSDQLD�������
9HQHWR�������(PLOLD�5RPDJQD�������DQG�7XVFDQ\�������WKH�VHFRQG�LQFOXGHV�WKH�UHJLRQV�WKDW�DUH�SRVL�



:(//1(66�$1'�7+(50$/�7285,60��$1�,16,*+7�)520�,7$/<

85

WLRQHG�LPPHGLDWHO\�DIWHU�WKH�OHDGLQJ�JURXS��QDPHO\�/D]LR�������/RPEDUG\�������3LHGPRQW�������DQG�
7UHQWLQR�$OWR�$GLJH������WKH�WKLUG�LQFOXGHV�WKH�UHJLRQV�WKDW�DUH�ORFDWHG�LQ�DQ�LQWHUPHGLDWH�SRVLWLRQ��
QDPHO\�0DUFKH������&DODEULD������6DUGLQLD������DQG�6LFLO\������DQG�¿QDOO\��WKH�IRXUWK�LQFOXGHV�WKH�
UHJLRQV�WKDW�DUH�ORFDWHG�DW�WKH�ERWWRP�RI�WKH�UDQNLQJ�LQ�TXHVWLRQ��QDPHO\�)ULXOL�9HQH]LD�*LXOLD������
$EUX]]R������3XJOLD������9DOOH�G¶$RVWD������8PEULD������%DVLOLFDWD������DQG�/LJXULD������)LJXUH����

Figure 5. 1XPEHU�RI�WKHUPDO�HVWDEOLVKPHQWV�IRU�WHUULWRULDO�GLVWULFWV�LQ�,WDO\
Source: (ELWHUPH������

Figure 6. 5DQNLQJ�RI�UHJLRQV�E\�QXPEHU�RI�DFFUHGLWHG�VSDV�LQ�,WDO\
Source: (ELWHUPH������

7KH�IRXU�VSDV�LQ�$SXOLD��)LJXUH����DUH�WKH�7HUPH�GL�&DVWHOQXRYR�GHOOD�'DXQLD�LQ�WKH�SURYLQFH�
RI�)RJJLD��WKH�7HUPH�GL�0DUJKHULWD�6DYRLD��%DUOHWWD�$QGULD�7UDQL���WKH�7HUPH�GL�7RUUH�&DQQH�
LQ�WKH�SURYLQFH�RI�%ULQGLVL�DQG�WKH�%DWKV�RI�6DQWD�&HVDUHD��/HFFH���7KH�VHFRQG�UHSUHVHQWV�D�
SDUWLFXODUO\�LQWHUHVWLQJ�FDVH�VWXG\�GXH�WR�LWV�JHRJUDSKLFDO�ORFDWLRQ�DQG�WKH�UHODWHG�WRXULVW�LPSOL�
FDWLRQV��7KH�KLVWRU\�RI�0DUJKHULWD�GL�6DYRLD�LV�WKH�VWRU\�RI�LWV�SULPDU\�UHVRXUFH��WKH�VHD��7KH�
FLW\�KDV�DOZD\V�OLYHG�LQ�SHUIHFW�V\PELRVLV�ZLWK�WKH�KLVWRU\�RI�LWV�µ6DOLQD¶��LW¶V�PDGH�XS�RI�D�YDVW�
H[SDQVH�RI�VWLOO�ZDWHU�GLYLGHG�LQWR�SRROV�IRU�WKH�SURGXFWLRQ�RI�VHD�VDOW���ZKLFK�GHWHUPLQHG�LWV�
FXUUHQW�HFRQRPLF�DQG�VRFLDO�VLWXDWLRQ��2YHU�WLPH��WKH�VRFLR�HFRQRPLF�GLFKRWRP\�EHWZHHQ�WKH�
FLW\�DQG�WKH�6DOLQD�KDV�WXUQHG�LQWR�PXOWLSRODULW\��WKH�6DOLQD��WKH�EDWKV��WKH�UHVHUYH��WKH�LQKDE�
LWHG�FHQWHU��7KH�WHUULWRU\�RI�0DUJKHULWD�GL�6DYRLD�FRYHUV�DQ�DUHD�RI���������KHFWDUHV��RI�ZKLFK�
DOPRVW�����FRQVWLWXWH�WKH�LQKDELWHG�FHQWHU�DQG�WKH�UHPDLQLQJ�SDUW�LV�RFFXSLHG�E\�WKH�6DOLQD�
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Figure 7. 6SDV�LQ�$SXOLD��,WDO\
Source: ,YRQD������

7KH�SRSXODWLRQ�LV��������LQKDELWDQWV�������GDWD�RI�,WDOLDQ�,QVWLWXWH�RI�1DWLRQDO�6WDWLVWLF���ZLWK�D�
GHFUHDVH�UHFRUGHG�LQ�WKH�ODVW����\HDUV�RI�DOPRVW������������LQKDELWDQWV�LQ�������DQG�D�SRSXOD�
WLRQ�GHQVLW\�RI��������SHU�VTXDUH�NLORPHWHU��8QOLNH�WKH�UHPDLQLQJ�7DYROLHUH�DQG��PRUH�JHQHUDOO\��
WKH�3URYLQFH�RI�)RJJLD�WR�ZKLFK�0DUJKHULWD�EHORQJHG�XQWLO����\HDUV�DJR��ZKRVH�FOLPDWH�LV�ZDUP�
WHPSHUDWH�ZLWK�WHQGHQFLHV�WR�FRQWLQHQWDOLW\��GXH�WR�WKH�SURWHFWLRQ�RI�WKH�$SHQQLQHV�WR�WKH�ZHVW��
WKH�*DUJDQR�3URPRQWRU\�WR�WKH�QRUWK�DQG�WKH�0XUJH�WR�WKH�VRXWK��DQG�WR�WKH�UHEDODQFLQJ�H൵HFW�
RI�WKH�$GULDWLF�6HD���WKH�FRDVWDO�SODLQ�UHSUHVHQWV�D�FOLPDWLF�LVODQG�ZLWK�SDUWLFXODU�SHFXOLDULWLHV�
HVSHFLDOO\�DV�UHJDUGV�UDLQIDOO��7KH�DQQXDO�UDLQIDOO� LV�EHWZHHQ����±���PP��$YHUDJH�PRQWKO\�
WHPSHUDWXUHV�DUH�EHWZHHQ�����&�LQ�)HEUXDU\�DQG������&�LQ�-XO\��WKH�DYHUDJH�LV�DURXQG������&��
(YDSRUDWLRQ� LV����PP�LQ�-XO\�DQG���PP�LQ� WKH�'HFHPEHU�-DQXDU\�SHULRG�� LQ� WRWDO� WKH�\HDU�
VKRZV�YDOXHV�KLJKHU�WKDQ������PP��3DOPLVFLDQR�HW�DO���������

7KH�DIRUHPHQWLRQHG�FOLPDWLF�FRQGLWLRQV��ORZ�UDLQIDOO�DQG�KLJK�VDOLQLW\�FRQGLWLRQV��DQG�WKH�SDU�
WLFXODU�PRUSKRORJ\� �D�ÀDW� VSDFH�ZLWK� GHSUHVVLRQV� WKDW� DOORZ� WKH� HQWU\� RI� VHD�ZDWHU� LQWR� WKH�
HYDSRUDWLRQ�WDQNV�GXH�WR�D�QDWXUDO�JUDGLHQW��RI�WKLV�SDUW�RI�WKH�$SXOLDQ�WHUULWRU\�DUH�DPRQJ�WKH�
IDFWRUV�WKDW�IDYRUHG�WKH�LQLWLDO�ORFDWLRQ�RI�WKH�6DOLQD�DQG�ODWHU�LQGXFHG�WKHLU�JUHDWHU�WUDQVIRUPD�
WLRQ�DQG�HQKDQFHPHQW�

,W�FRXOG�EH�VDLG�WKDW�WKH�OLIH�RI�WKH�0DUJKHULWDQV�KDV�DOZD\V�EHHQ�OLQNHG�WR�WKDW�RI�WKH�6DOLQD��VR�
PXFK�VR�WKDW��LQ�VRPH�R൶FLDO�GRFXPHQWV�RI�WKH�SDVW��WKH�QDPH�RI�WKH�LQKDELWDQWV�ZDV�6DOLQDUV��7KH�
LQFUHDVLQJ�PHFKDQL]DWLRQ�LQWURGXFHG�LQ�WKH�VDOW�SURGXFWLRQ�F\FOH�REYLRXVO\�KDG�QHJDWLYH�FRQVH�
TXHQFHV�RQ�HPSOR\PHQW�ZLWKLQ�WKH�6DOLQD��2YHU�WKH�\HDUV��HPSOR\PHQW�KDV�VKUXQN�GUDPDWLFDOO\��
IURP�WKH�DSSUR[LPDWHO\�����HPSOR\HHV�RI�WKH�EHJLQQLQJ�RI�WKH�����V�WR�WKH�FXUUHQW������7KH�JUHDW�
HVW�FRQWUDFWLRQ�RI�MREV�KDV�FRQFHUQHG��DERYH�DOO��WKH�ZRUNHUV�EXW�WKH�UHGXFWLRQ�RYHU�WKH�\HDUV�LQ�WKH�
QXPEHU�HPSOR\HG�DPRQJ�DGPLQLVWUDWLYH�DQG�PDQDJHULDO�VWD൵�KDV�EHHQ�OHVV�GUDVWLF�EXW�FRQVWDQW�
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7KHVH�GDWD��WKHQ��DSSHDU�HYHQ�PRUH�QHJDWLYH�LI�ZH�FRQVLGHU�WKH�DPRXQW�RI�HPSOR\PHQW�LQ�WKH�
����V�DQG�����V��ZKHQ�PDQXDO�DQG�DQQXDO�KDUYHVWLQJ�HPSOR\HG�DURXQG�����SHUPDQHQW�DQG�
������VHDVRQDO�ZRUNHUV��ZKR�WRJHWKHU�DFFRXQWHG�IRU�����RI�WKH�0DUJKHULWDQ�SRSXODWLRQ�RI�WKDW�
SHULRG��DOPRVW��������LQKDELWDQWV���7KH�QXPEHU�RI�DYDLODEOH�MREV�ZDV�VR�KLJK�WKDW�LW�ZDV�QHF�
HVVDU\�WR�UHVRUW�WR�ZRUNHUV�IURP�RWKHU�PXQLFLSDOLWLHV��$OWKRXJK�WKH�SUHYDLOLQJ�DFWLYLWLHV�ZHUH�
¿VKLQJ�DQG�DJULFXOWXUH��WKH�PRQWKV�RI�VHDVRQDO�ZRUN�DW�WKH�6DOLQD�UHSUHVHQWHG�D�VRXUFH�RI�LQ�
FRPH�VXSSOHPHQWDWLRQ�RI�FRQVLGHUDEOH�YDOXH�IRU�WKH�HQWLUH�0DUJKHULWDQ�FRPPXQLW\��7KH�6DOLQD�
RI�0DUJKHULWD�GL�6DYRLD�LV�WKH�PRVW�LPSRUWDQW�DQG�H[WHQVLYH�VDOLQH�RI�PDULQH�RULJLQ�LQ�(XURSH��,W�
H[WHQGV�IRU���NP�DORQJ�WKH�$GULDWLF�FRDVW�DQG�FRYHUV�DQ�DUHD�RI�������KHFWDUHV��RI�ZKLFK�������
KHFWDUHV�LV�HYDSRUDWLQJ�SRROV������KHFWDUHV�LV�VDOLQH�EDVLQV��ZLWK�DQ�DQQXDO�SURGXFWLRQ�RI�DERXW�
500,000 tons of salt.

&XUUHQWO\�WKH�PDLQ�DFWLYLW\�FRQQHFWHG�WR�WKH�6DOLQD�LV�WKDW�RI�WKH�%DWKV�WKDW�XVH�WKH�PRWKHU�ZD�
WHU�DQG�WKH�PXG�RI�WKH�6DOLQH��,Q�������WKH�DJUHHPHQW�ZLWK�WKH�1DWLRQDO�+HDOWK�6HUYLFH�FHDVHG�
WR�H[LVW�DQG�WKLV�KDV�OHG�WR�D�FRQVLGHUDEOH�GHFUHDVH�LQ�DWWHQGDQFH�DW�WKH�VSD��GHVSLWH�WKLV��WKH�
DYHUDJH�DWWHQGDQFH� UHFRUGHG� LQ� WKH�VL[�PRQWKV�RI�RSHQLQJ� �IURP�0D\� WR�2FWREHU�� LV�DURXQG�
��������ZLWK�DQ�DYHUDJH�DQQXDO�LQFUHDVH�RI�����/D�6DOLQD��ZKRVH�RULJLQV�GDWH�EDFN�WR�����%&��
LV�DOVR�GHFODUHG�D�:HWODQG�RI�LQWHUQDWLRQDO�LPSRUWDQFH��SXUVXDQW�WR�WKH�5DPVDU�&RQYHQWLRQ��LW�LV�
WKH�ODUJHVW�DQLPDO�SRSXODWLRQ�QDWXUDO�UHVHUYH�LQ�&HQWUDO�6RXWKHUQ�,WDO\��ZKHUH�EHWZHHQ��������
DQG��������VSHFLHV�RI�¿VK�DQG�ELUGV�FRH[LVW��:LWK�LWV�������KHFWDUHV�RI�VXUIDFH��WKH�6DOLQD�UHS�
UHVHQWV� WKH�ODUJHVW�UHJLRQDO�H[WHQVLRQ�������RI�KXPLG�HQYLURQPHQWV�ZLWK�VKDOORZ�ZDWHUV�DQG�
PXG�H[SDQVHV��2YHU�WKH�\HDUV��KRZHYHU��WKH�µ&LW\�RI�6DOW¶�KDV�WXUQHG�LQWR�VRPHWKLQJ�HOVH��LQWR�
VRPHWKLQJ�QRW�ZHOO�GH¿QHG�LQ�WKH�DZDUHQHVV��DQG�LQ�WKH�EHKDYLRUV��RI�LWV�LQKDELWDQWV�DQG�RI�WKH�
OHDGLQJ�JURXSV�RI�WKH�FRPPXQLW\��,Q�WHUPV�RI�LQFRPH��WKHUH�LV�QR�GRXEW�WKDW�WRXULVP�LQ�LWV�PDQ\�
IRUPV��VHDVLGH��WKHUPDO��FXOWXUDO��LV��DQG�PXVW�EH��WKH�GULYLQJ�IRUFH�RI�WKH�ORFDO�HFRQRP\��DV�KDV�
KDSSHQHG�LQ�RWKHU�VDOW�FLWLHV��7KH�¿UVW�VSD�ZLWK�PRGHUQ�FULWHULD�ZDV�EXLOW�LQ������DQG�ZDV�RZQHG�
E\�WKH�PXQLFLSDOLW\��ZKLOH�LQ������WKH�SULYDWHO\�PDQDJHG�WKHUPDO�EDWKV�ZHUH�EXLOW�DQG��LQ�������
WKH\�ZHUH�PRGHUQL]HG�DQG�EURXJKW�XS�WR�(XURSHDQ�VWDQGDUGV��

7KH�FHQWHU�XVHV�WKH�PRWKHU�ZDWHU�DQG�WKH�PXG�FRQWDLQHG�LQ�WKH�EDVLQV�IRU�WKH�H[WUDFWLRQ�RI�WKH�
VDOW��7KH�VOXGJH�LV�PLQHUDOL]HG�LQ�FRQWDFW�ZLWK�WKH�PRWKHU�ZDWHU��7KH\�DUH�DOVR�HQULFKHG��DOZD\V�
LQ�D�QDWXUDO�ZD\��E\�WKH�RUJDQLF�FRPSRQHQWV�SURYLGHG�E\�WKH�PLFURDOJDH�DQG�E\�WKH�VPDOO�FUXV�
WDFHDQV�FRQWDLQHG�LQ�WKH�EDVLQV��*LYHQ�WKH�VL]H�RI�WKH�6DOLQD��WKH�VXSSO\�RI�VOXGJH�WR�WKH�VSD�LV�
FRQVWDQW��7KH�HPSLULFDO�XVH�RI�PRWKHU�ZDWHU�IRU�KHDOLQJ�SXUSRVHV�LV�FRQIXVHG�ZLWK�WKH�HYROXWLRQ�
RI� WKH�PXQLFLSDOLW\�LWVHOI��VR�PXFK�VR�WKDW� LWV�XVH�FDQ�EH�WUDFHG�EDFN�WR�+DQQLEDO�KLPVHOI� LQ�
����%&��8QWLO�WKH�RSHQLQJ�RI�WKH�WKHUPDO�HVWDEOLVKPHQW��DQG�HYHQ�LQ�WKH�IROORZLQJ�\HDUV��PDQ\�
SHRSOH�XVHG�WR�GLYH�LQ�GUDLQV�ZLWK�D�PXGG\�ERWWRP�RI�WKH�UHVLGXDO�ZDWHUV��ZLWKRXW�DQ\�PHGLFDO�
VXSHUYLVLRQ��,Q�WKHUPDO�ZDWHUV�LW�LV��LQVWHDG��H[SHFWHG�WKDW�WKH�PRWKHU�ZDWHU�LV�GLOXWHG�ZLWK�ZDWHU�
KHDWHG�WR�WKLV�JUDGDWLRQ��LQ�VXFK�D�ZD\�DV�WR�DOORZ�D�PRUH�UDWLRQDO�WKHUDSHXWLF�XVH��7KLV�LV�EH�
FDXVH�WHPSHUDWXUH��GHJUHH�RI�FRQFHQWUDWLRQ��DQG�LPPHUVLRQ�WLPHV�DUH�GL൵HUHQW�DFFRUGLQJ�WR�WKH�
SDWKRORJLHV�FRQVLGHUHG��7KH�VDPH�SURFHGXUH�LV�DOVR�DSSOLHG�WR�WKH�VOXGJH��ZKLFK�LV�GHSRVLWHG�LQ�
VSHFLDO�WDQNV�DQG�PL[HG�WKHUH��7KH�FXUUHQW�DQG�PRGHUQ�IDFLOLWLHV�FRYHU�DQ�DUHD�RI����������VTXDUH�
PHWHUV��1XPHURXV�GHSDUWPHQWV�DUH�SURYLGHG�IRU�YDULRXV�W\SHV�RI�FDUH�

7KH�HFRQRPLF�GHYHORSPHQW�RI�0DUJKHULWD�GL�6DYRLD�XQWLO�WKH�����V�ZDV�SRVLWLYHO\�LQÀXHQFHG�E\�
WKH�WKHUPDO�DFWLYLW\��VXEVHTXHQWO\��VHDVLGH�DQG�VHFRQG�KRPH�WRXULVP�GHYHORSHG�FRQVLGHUDEO\��
$W�WKH�EHJLQQLQJ�RI�WKH�QHZ�PLOOHQQLXP��LQ�DGGLWLRQ�WR�WRXULVWV�PDLQO\�RI�ORFDO�RULJLQ��WRXULVWV�
RI�LQWHUQDWLRQDO�RULJLQ�DOVR�YLVLWHG��ZLWK�D�FRQVWDQW�UDWH�RI�LQFUHDVH��6RPH�DQDO\VHV�FDUULHG�RXW�
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�5LQHOOD��������WHVWLI\�WR�WKH�LPSRUWDQFH�WKDW�WKHUPDO�DFWLYLW\�KDV�SOD\HG�LQ�WKH�ELUWK�DQG�GH�
YHORSPHQW�RI�WKLV�ORFDOLW\�DQG�KRZ�PXFK�LW�KDV�EHHQ�DEOH�WR�DFWXDOL]H�WKLV�DWWUDFWLYH�KHULWDJH��
SODFLQJ�LW�DW�WKH�FHQWHU�RI�LWV�GHYHORSPHQW�VWUDWHJLHV��FRQVLGHULQJ�LW�DV�D�VWUXFWXUDO�LQYDULDQW�WKDW�
LV�DQ�³HVVHQWLDO�FRPSRQHQW�RI� WKH�WHUULWRU\�DURXQG�ZKLFK�LQGLYLGXDO�DQG�FROOHFWLYH�LQLWLDWLYHV�
DUH�GHYHORSHG��DQG�IURP�ZKLFK�DOO�ORFDO�GHYHORSPHQW�VWUDWHJLHV�GHSDUW´��5LQHOOD��������S�������
DQG�VWULYLQJ�WR�PDNH�WKH�WRXULVP�SURGXFW�UHFRJQL]DEOH�WKURXJK�WKH�VWUHQJWKHQLQJ�RI�WKH�YLUWXDO�
LPDJH��QRZ�FRQVLGHUHG�HVVHQWLDO�WR�³LPSURYH�WKH�H൵HFWLYHQHVV�RI�WRXULVP�FRPPXQLFDWLRQ�DQG�
VWUDWHJLHV�IRU�FRPPHUFLDO�SHQHWUDWLRQ�RQ�WKH�PDLQ�PDUNHWV�IRU�LUUDGLDWLRQ�RI�GHPDQG´��5LQHOOD��
������S�������7RGD\��PRUH�WKDQ�HYHU��VSD�UHVRUWV�LW�LV�HVVHQWLDO��EH\RQG�WKH�LQWHJUDWLRQ�ZLWK�WKH�
ZHOOQHVV�VHFWRU�� WR� WDNH�D�IXUWKHU�VWHS�DLPHG�DW�FUHDWLQJ�D�PRUH�PHDQLQJIXO�FRQQHFWLRQ�ZLWK�
WKH�VXUURXQGLQJ� ORFDOLW\�� WKH�FRPSHWLWLYH�FKDOOHQJH�FDQ�RQO\�EH�ZRQ�EDVHG�RQ� WKH�RUJDQL]D�
WLRQDO�DELOLW\�RI�WKH�WRXULVW�VSDFH�DV�D�ZKROH��DV�LW�LV�SUHFLVHO\�WKH�FKDQJHV�WKDW�KDYH�RFFXUUHG�
LQ�WKH�RYHUDOO�VFHQDULR�WKDW�PDNH�LW�QHFHVVDU\�WR�IRUPXODWH�VWUDWHJLF�UHVSRQVHV�WKDW�DUH�QRW�RQO\�
IXQFWLRQDO��EXW�UHJLRQDO��LQ�RUGHU�WR�WUDQVIRUP�WKH�%DWKV�RI�0DUJKHULWD�GL�6DYRLD�LQWR�D�ODVWLQJ�
RSSRUWXQLW\�IRU�ORFDO�UHJLRQDO�GHYHORSPHQW�

7R�FRPSOHWH�WKH�VXPPDU\�RI�WKH�$SXOLDQ�VSDV��D�EULHI�PHQWLRQ�RI�WKH�RWKHU�FHQWHUV��7KH�WKHU�
PDO�EDWKV�RI�&DVWHOQXRYR�GHOOD�'DXQLD�XVH�WKH�PLQHUDO�ZDWHU�IURP�WKH�³/D�&DYDOOLQD´�VSULQJ��
+\GURSLQLF�WUHDWPHQWV�DUH�FDUULHG�RXW�IRU�GLVHDVHV�RI�WKH�GLJHVWLYH�V\VWHP��7KH�HQWLUH�FRPSOH[�
LV�LQ�WKH�SURFHVV�RI�EHLQJ�FRPSOHWHO\�UHQRYDWHG�WR�H[SDQG�WKH�VHUYLFHV�R൵HUHG�DOVR�WKURXJK�QHZ�
VRLO�SHUIRUDWLRQV�ZKLFK�ZLOO�DOORZ�JUHDWHU�H[WUDFWLRQ�RI�ZDWHU�IURP�WKH�XQGHUJURXQG�VRXUFH��7KH�
RWKHUV�WZR�VSDV��7RUUH�&DQQH�H�6DQWD�&HVDUHD�DUH�ORFDWHG�LQ�WKH�VRXWKHUQ�SDUW�RI�$SXOLD�LQ�WKH�
VXE�UHJLRQ�RI�6DOHQWR�ZKLFK��LQ�UHFHQW�\HDUV��KDV�UHFRUGHG�WKH�KLJKHVW�QXPEHU�RI�WRXULVWV��7KH�
%DWKV�RI�7RUUH�&DQQH�DUH�D൶OLDWHG�ZLWK�WKH�1DWLRQDO�+HDOWK�6HUYLFH�DQG�FODVVL¿HG�DV�WKH�¿UVW�
µVXSHU¶�OHYHO��WKH\�R൵HU�WUHDWPHQWV�IRU�UHVSLUDWRU\�WUDFW�DQG�HDU��IRU�UKHXPDWLF�DQG�RUWKRSHGLF�
GLVHDVHV� �PXG�EDOQHRWKHUDS\��� IRU� YDVFXODU� GLVHDVHV� �ZDONZD\V��� SK\VLRWKHUDS\� DQG� UHKDELOL�
WDWLRQ��DQG�EHDXW\�WUHDWPHQWV��7KH�NQRZOHGJH�RI�WKH�WKHUDSHXWLF�YLUWXHV�RI�WKH�ZDWHUV�RI�7RUUH�
&DQQH�JRHV�EDFN�RYHU�D�FHQWXU\��$W�WKH�7HUPH�GL�7RUUH�&DQQH�WKHUH�DUH����SRROV�FRPLQJ�IURP�
XQGHUJURXQG�ZDWHUZD\V�DQG�WZR�RI�WKHVH�KDYH�EHHQ�SDUWLFXODUO\�VWXGLHG�RQ�WKH�SK\VLFDO�FKHP�
LFDO�DQG� WKHUDSHXWLF�VLGH�� WKH�QXPEHU����SRRO��QDPHG�7RUULFHOOD��DQG� WKH�QXPEHU� WKUHH�SRRO��
QDPHG�$QWHVDQD��KDYH�EHHQ�UHFRJQL]HG�DV�KDYLQJ�LPSRUWDQW�SURSHUWLHV�IRU�WKH�KHDOWK�DQG�ZHOO�
EHLQJ�RI�WKH�ERG\��,Q�WKH�GUDLQDJH�FKDQQHO�DQG�LQ�WKH�SRQGV�RULJLQDWLQJ�IURP�WKH�VSULQJV�WKHUH�
LV�D�PXG�GHSRVLW�IRUPHG�E\�PLOOHQQLD�WKDW��WKDQNV�WR�WKH�PDWXUDWLRQ�LQ�WKH�WKHUPDO�ZDWHUV��KDV�
YDOLG�WKHUDSHXWLF�SURSHUWLHV��,W�LV�QDWXUDO�PXG�FRPSRVHG�PDLQO\�RI�FDOFLXP�DOXPLQD�VLOLFDWH�DQG�
LURQ��)XUWKHU�VRXWK��RQ�WKH�FRDVW�EHWZHHQ�2WUDQWR�DQG�6DQWD�0DULD�GL�/HXFD��DUH�WKH�%DWKV�RI�
6DQWD�&HVDUHD��7KH�RULJLQ�RI�WKH�WKHUPDO�VSULQJV�RI�6DQWD�&HVDUHD�GDWHV�EDFN�WR�WKH���WK�FHQWXU\�
ZKHQ�WKH�KHDOLQJ�SURSHUWLHV�RI�WKH�ZDWHUV�RI�6DQWD�&HVDUHD�ZHUH�DWWHVWHG��EXW�LW�ZDV�QRW�XQWLO�WKH�
HQG�RI�WKH���WK�FHQWXU\�WKDW�WKHLU�H[SORLWDWLRQ�EHFDPH�V\VWHPDWLF��WKXV�EHJLQQLQJ�WKH�WUDGLWLRQ�RI�
WKH�%DWKV�RI�6DQWD�&HVDUHD��7KH�WKHUPDO�ZDWHUV�RI�WKLV�DUHD�JXVK�RXW�ZLWKLQ�IRXU�FRDVWDO�FDYHV��
DW�D�WHPSHUDWXUH�RI�DERXW����&��7KH\�DUH�SDUWLFXODUO\�LQGLFDWHG�IRU�WKH�WUHDWPHQW�RI�GHUPDWRORJ�
LFDO��J\QHFRORJLFDO�DQG�UHVSLUDWRU\�GLVHDVHV�

4. CONCLUSION 

7KHUPDO�WRXULVP�FRXOG�EH�DQ�LQWHUHVWLQJ�GHYHORSPHQW�WRRO�IRU�VRPH�UHJLRQV�DQG�FRXQWULHV��LI�
EDVHG�RQ�WKHPHG��UHVRXUFH�EDVHG��FR�FUHDWLRQ�RSSRUWXQLWLHV��SUHVHQWHG�LQ�DQ�DSSHDOLQJ�IRUPDW��
WRJHWKHU�ZLWK�ZHOOQHVV�WRXULVP��,Q�IDFW��WKHUH�DUH�UHYHQXH�HDUQLQJ�EXVLQHVV�HVWDEOLVKPHQWV�DV�
VRFLDWHG�ZLWK�WKH�ZHOOQHVV��UHFUHDWLRQDO��DQG�WKHUDSHXWLF�XVHV�RI�ZDWHUV�ZLWK�VSHFLDO�SURSHUWLHV��
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,WDO\�KDV�D�SDUWLFXODU�TXDOLW\��ZKLFK�LV�LPSRUWDQW�IRU�KHDOWK�WRXULVP��QDPHO\�WKH�DYDLODELOLW\�RI�
QDWXUDO�SRWHQWLDO�IRU�WKH�GHYHORSPHQW�LQ�DQ\�GLUHFWLRQ�LQ�WKLV�¿HOG��7KHUPDO�WRXULVP�LQ�,WDO\�ZDV�
QRW�HVWDEOLVKHG�ZLWK�WKDW�SXUSRVH��DQG�LW�UHTXLUHV�D�VRXQG�NQRZOHGJH�RI�WKH�PDUNHW�WR�VXFFHVV�
IXOO\�FDWHU�WR�PDUNHW�VHJPHQWV�WKDW�DUH�LQWHUHVWHG�LQ�WKH�H[SHULHQFH��+HWHURJHQHLW\�LQ�GHPDQG�
DQG�GLVWLQFW�HFRQRPLF�SRWHQWLDOLWLHV�PD\�EH�UHOHYDQW�WR�GHWHUPLQLQJ�WKH�PRVW�LPSRUWDQW�WDUJHW�
PDUNHWV�DQG�FRUUHVSRQGLQJ�SRVLWLRQLQJ�DQG�SURGXFW�GHYHORSPHQW�� ,Q� IDFW�� LQ� WKH�VSD� UHVRUWV��
D�KLJKHU�VKDUH�RI�WKH�DFFRPPRGDWLRQ�FDSDFLW\�LV�DEVRUEHG�E\�WKH�KRWHOV��HVSHFLDOO\�WKRVH�LQ�D�
KLJKHU�TXDOLW\�FDWHJRU\�� LV�RQH�RI� WKH�UHDVRQV� WKDW�HYLGHQFHV� WKH�JUHDWHU�HFRQRPLF� LPSDFW�RI�
ZHOOQHVV�WRXULVP�FRPSDUHG�ZLWK�WKH�RWKHU�FRPSRQHQWV�RI�WRXULVP�
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