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Abstract

Article information

Land Value Capture (LVC) mechanisms have gained global
attention as innovative strategies for financing urban
infrastructure and promoting spatial justice. This study utilizes
a library-based research approach to compile reports
documenting the application of LVC tools over the past decade
across various regions. Eight successful international cases
were analyzed: valorization and plusvalias in Colombia, surplus
construction bonds in Brazil, zoning in the United States,
transfer of development rights in India, developer obligations in
Germany, joint development in Washington, D.C., the rail-plus-
property model in Hong Kong, and land readjustment in Japan.
Using the PEST analytical framework, the study identifies key
success factors and challenges related to these instruments,
drawing lessons applicable to Iran. The findings show that LVC
can generate sustainable financial flows, reduce reliance on
public budgets, and promote social equity through the
redistribution of public investment benefits. However,
challenges such as political shifts, real estate downturns, social
resistance, and legal complexities affect outcomes. For effective
adoption in lran—facing urbanization, oil dependency, and
sanctions—the study recommends strengthening political and
legal support, diversifying financial resources, prioritizing
social justice, and investing in technical infrastructure.
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Purpose/Aims:

Infrastructure investment needs are projected to reach $57 trillion by 2030,
exceeding local governments' financial capacity and highlighting the need for
alternative revenue sources. Following the Habitat 111 Conference, LVC emerged
as a solution to urban financing challenges. LVVC tools, based on capturing
increases in land value due to public investments and regulatory changes, can be
redistributed for the public good.

This study aims to examine the success factors and challenges of LVC by
analyzing eight global case studies: Valorizacion and Plusvalias in Colombia,
Surplus Construction Bonds in Brazil, Zoning in the United States, Transfer of
Development Rights in India, Developer Obligations in Germany, Joint
Development in Washington, D.C., the Rail and Property model in Hong Kong,
and Land Readjustment in Japan. The findings provide lessons for Iran's LVC
implementation, offering insights into policymaking tailored to local conditions.

Methodology & Framework:

This study employs a library-based research approach, collecting data from
official reports, case studies, and academic publications. The PEST framework
(political, economic, social, and technical-legal factors) was used for analysis. A
comparative examination of the eight international cases identified commonalities
and divergences, based on geographical diversity, effectiveness, and relevance to
Iran.

Findings:

The comparative analysis reveals the diversity of institutional frameworks, policy
environments, and socio-cultural factors influencing LV C's success. These cases
demonstrate how countries facing rapid urbanization, economic fluctuations, and
inequality have developed strategies for financing urban development and
promoting equity.

Politically, the findings stress the importance of strong legal foundations and
multilevel coordination. In Colombia, well-defined frameworks and municipal
autonomy allowed efficient valorization implementation. Similarly, Brazil’s City
Statute and municipal charters strengthened Sdo Paulo’s LVC practices,
promoting public-private partnerships and transparency.

Economically, LVC tools have generated substantial financial returns, providing
stable funding and reducing public budget reliance. Bogota raised $683 million
through valorization programs, Sao Paulo generated 3.3 billion reais with CEPAC
bonds, and Hong Kong’s Rail and Property model produced an estimated $140
billion in net returns. These results suggest that well-structured LVC tools can
ensure long-term financial sustainability without imposing excessive fiscal
burdens.

Socially, LVC has advanced social justice by redistributing development benefits

and improving public service access. Affordable housing policies in the U.S. and
Germany, along with transit-oriented development (TOD) in Hong Kong and
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India, have fostered inclusive growth. Transparency and public participation have
been crucial in building trust and reducing resistance.

Technically, effective regulatory and administrative systems are vital. The U.S.
uses Floor Area Ratio (FAR) calculations and zoning adjustments to capture land
value. Germany’s development yield indices and two-stage implementation
provide clarity for developers, while Japan’s cadastral mapping and open public
systems aid land readjustment programs. These examples show the need for strong
legal and technical frameworks to ensure LVC's fair and consistent application.

Discussion:

Key lessons from these global cases emphasize strengthening political and legal
support, diversifying financial resources, prioritizing public participation, and
investing in technical infrastructure. In Iran, urban development faces rapid
urbanization, a lack of affordable housing, informal settlements, aging
infrastructure, and fiscal constraints from sanctions and oil dependency. LVC
tools can provide innovative solutions for sustainable financing.

To implement LVC in Iran, it is essential to reinforce legal frameworks, empower
local authorities, and improve coordination across government levels.
Independent oversight mechanisms will enhance transparency. Attracting private
investment, diversifying financial instruments, and ensuring equitable risk-
sharing between the public and private sectors will reduce reliance on public
funds. Socially, prioritizing LVC revenues for affordable housing, preventing
displacement, and fostering community participation will help mitigate conflicts.

Investing in digital infrastructure, professional capacity building, and pilot
projects will strengthen local adaptability, ensuring the effective execution of
LVC mechanisms.

Conclusion & Implications:

The successful implementation of LVC in Iran could guide the country’s urban
development toward a more sustainable and equitable model. By adapting
international best practices to local conditions, Iran can address challenges posed
by urbanization and economic constraints. Strengthening legal frameworks,
empowering local authorities, fostering public-private partnerships, and
emphasizing social justice will be crucial for LVC adoption. This study provides
valuable insights for policymakers and urban planners seeking to create a more
inclusive and sustainable urban development model in Iran.



JT‘A'/_’K’;JM) @

GOl Sl i o b g% oole 4 45

FEF G YA Sl VP40 Olils ¢ 53 o5loh piid 5 Sy Sl /205 e

https://dx.doi.org/10.48311/ecor.2025.115459.0

039331 )l 3a )l Sl Dl )= slaulie Julxs
PEST b jl o3l b (LVC) o)

T She onles I

Slio! i Lsy 2 oo id Luggo

Ol ool leasl o olRKails (g3l yed g (6 lore 00SLiilS (65l el 05,5 ¢(g 5l el (6 553 .

Fatahian.m74@gmail.com

(Usis 00t s) -l eldol olaol i olStils o 2y 3115 5 oLzl o9, oole Sl g Ll ¥

R.nasr@aui.ac.ir

Ol ool clodol o olSisls (g 3le i g (5 lare 0uSCiils «(g 5l s 09,5 cslailaie o (6,4 (55,40l Hlaiils ¥

Hnooraie@gmail.com

Al CleMb

EXVLES

18991 Az ;U
VEF/Y redl
VIV 1,553
VEEIAY ol

DR TAVACERNSYH ]

1els Glals’

(LVC) e 00538l 3| i
PEST s

S ouels

Ss gesle

(JEL guaid
R51, R52, R53, R58

1 gumo B 99
R.nasr@aui.ac.ir

o ol sl sl 0] it (LVC) ey o058 55, e sloyfi]
Ol oo NS )16 dsi 350 Gl (slagd o LS Clle iyl 5 508 slocS e
wej 4o peine olio 5 L35 (Syglper 4 i slilbulS slo sy, I eolitul b waxllls
Ol el ok 4y Cilie slo UKo o o 405 0 LVC (sl [yl sl slody 25
oalS )0 Sl loros 5 Oalitsslly Sl ll Jols (g Fg0 4 Sl (g oli])
9 drwgd Gad> JaT] S pol odxio OYL/ 0 (cdidibio i Ly 40 olile jlugcSle 5,6/
ol + oy Jho o g3 55l 40 5Lk dragi (L] 40 otioddnwss Sligei wkin
eloe (ol s PEST (Llows 35, jloolitol b (15 ) e oo i 5 S5 K0 0
S Sl S ooy iz Splize slodioj o il slo il 5 s
Ol Sl LLVC (ol ] 45w o L boazsly .y 8 ghyiiaal ol S LVC (sla f3)
Sloladl I Jol wilio g b 5 it o (2l |y (cogas dzog 4 (Kily ol o
Dot jl gy ] ol (o il Sl A 0 Sy |y polotz] e o pogas
wHpio = 5 sl Sy 5 oolaiz] locuaglio « Ol it 955, 5y 3 ool
b a5 Ol 452 0 byl el 5550 ot Sl el ST ] 5S4 el
olatdl sl 207 5 (55 slatal)o 4 Koly i oo i wiile (59by slo
e jFrad wgolatsl plio Lidoes ( S5 5 (ol Solos Copll ol 4zl

Wpdee dlpiig (B sl oy o )l lo s 5 ogae T lie )bl elaiz]

SO jeme Cxi g ok yuiiie O] Lwjiwd Oyseds allie ol Lol dings 4 Glaze YeYOO culyL.S

5 B a0 1) clle ol 4lg o Ladd cjozme ol bl 23,1543 Creative Commons Attribution-NonCommercial 4.0 1)1
o dolio sl ol 51 5 0,8 53, oty ol 4SOl by 4y caled (il g Galng [ ol b g 258 Tl 9 453k oS sl

é@)‘
S
&

S olil


https://dx.doi.org/10.22034/25.1.1
https://dx.doi.org/10.22034/25.1.1
mailto:Fatahian.m74@gmail.com
mailto:Hnooraie@gmail.com
https://orcid.org/0000-0002-8195-1339

Yy IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

doddo .
LoolS35,5 oy dbosls aiile slaojls Lols IS bty 565 Supd JSb 50 adluy;
lazdl olab 5 dnolr 3,Shae (gl 45 Wigd o iy o5 Wbyt loss 5 L o «iy GloASLS
g ood & Lgd so (AL plgsl drle (298 et oo 5 olaidl ple ) st (65905
392l (VN F aolatdl Sloz gazme) Wigh (el ages (i bawgs aallS 5 JalS 5bo
Ay 4 g il 4 oS Rub ;o (i slagslabo b je,d0, bl dacdss Sl s
ATAY 2l5 9 (002 Smge VT T LS0n 5 (o0 ) aitsn azlge 095 (g 0 (5L 5
Slr Yo ek y OV Gy 4 L YoV Lo B plea a5 09800 005 (oS (S joby
0 Alg) Canl WVl D jg0 Vs oy 5 VIV Joleo oS 0 )ls (g5l ) lajls 4 (o5l
b oly 3l @ Gl eslu s g bpose 5 cSle slaanje aSl wargl (V-VF
Cool @il 2l ailsls g g slaghsy b Jle el 4 aBle wilin (e slacdss
(VND & CnragisST)

S oly lsear (LVEC) oo 035381 (35)) i p3ilSe cppms Sl il iS5l
(A dozie o Glosle) Conl a8l Cungeime 5548 (Jo ol Gl > (512 008 gl
Oy 09938 (53l cawliie |y Jle ailio a5 o ls o,Lil oI5l 51 glasgome 4y LVC 55018
2 25l (nl ey slaplity Bl 5l aiiS oo ga558 s eh el 50 daze 5 00,5 (6 p5leexr
e wile ()5 Jelse @ asly (o] 18 35,0 4 Ll gy 530 &5 el gl ol
g Somex (5 ad; g Slead g il )0 (oegee IS @l (e) ) lj5he
5 @i Wb (Hys e Lawgi el slml esg 33l (33 5l (o8 (ol pliy w)ls (Sas ol
AV VY wgolaidl davg g 5,500 lojle) 098 w5053k

i)l i geis Gl Al 4o )ls S92 (e 03938l )l i sl soaaie oy,
) olaidl g (cegSo ooled sloosz e 5l sloo s b )3 Jloel sl ¢ 03558
azlye @la Sz b oS 2 sl Ll LLVC Gl lpl 6 pdy ek (Jl=calle o)l
(VY ool g Ggmizg) 0,15 0925 LVC sl Il 5l slasegy 5 Gl w5 @ 9 <ol

1. World Economic Forum (2014)

2. Walter (2016)

3. The Economist (2015)

4. UN-Habitat (2018)

5. Organization for Economic Co-operation and Development (OECD) (2022)
6. Levinson & Istrate (2011)



S5 olod 5 ool i Lo el Lo | e iz syl g Sl 25 5] Ao o FIA

JUl g e sladins) )3 ey (55 @3 (Sl Sloya (owyp &5 e300 LSl
el 58050 l Sl sl 5o Cudbge oS (6,500 4 ol ez ylaz Sl (sl il

LVC Glajlpl sl olopzs glawlie Judow ol (ags 5l Bas i) (s 5o
S Ot LVC 50l s Sl sl lolid LB el a5 oS ol (65l il o0
9 oz Sonle o ) a5 0gh o0 aiBlid (0 Slalllas jo Fle g wljglys (b el
si2hy W sl easdllas pl 5 ol (mlasiz g sl olee Jelod atels T gamaiz
g on Dgme 03,55 03l ol (o) sl S

Sy wepllss poz ez Slyieas PEST Joloxi 5l Loty sl allis (ol )0 503 5 ]
el o oolizl LVC o5l (gly2] Boi> 5 o6 « el golaidl « ol slel (g5l5Ts
6090 addllas cota 5l ol (25 slaosls 5 6,k oSy 34l L yol gy cnl 938!
@Sz Gidy li 5 oz oledl s waste SYLI (s el laygaS e el
@l gla iy 5 cuddge slane; Julse 5l aslr (gl Wiy U ogd oo Jold ) (ogite
sl 4 g 05l oo plae s Sldllas 511, Babos cpl ;6500 o,lge .ams &) LVC 65018
A58l o LVC p5lsie Wedlipes 5 L5l ool

&85 Glsl y90.¥
(LVC) (rn 039381 51 ok il i a5 Y-
Olaaiie axgi S, )0 @loanlis jsbay ines 03938l (550 pogde 3l slaans o
Oliee olon 5o e 8958 3] i ke el 428, 115 I8 35 5 (55t 53,9l
0sds yomie GlaSy iy w1 sl glazl pas 4 £95 ol 45 o ol ilie sl |
L segas Lise Sloladl 51 50 colazdl ailie i gz ge ciy,l5 soled Lol aies oo
oo yaie) Al o oyl Dglay 095 Sho 5 pae) (55, sopad Slo Glaladl L aS el g
IR EIF PULI RRT AN J6 ST PRGN ) R B BT JL OV

el 03,57 550 095 gy ;0 1) (e (B35 i eje 50 @l Slanl (YY) (e 2
5 oo w4 s €l G5 31 s 31 (o o5 5 oo 0, 590 il & 55
Ygare (o Lloslamdl (Y- 1Y ot o 2T) ilos )5 oy €ong38l b))l odod (ogas s ;50

1. Hendricks et al. (2021)
2. Smith & Gihring (2006)
3. Kim (2020)

4. Alterman (2012)



14 IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

€ calp b (Voo agusgll Veee a S 120 o o) €y il p Pllasl ;)
LS o 0oliul ages Lol 51 56 035381 b, 4 o)Ll gl (VAP 5 ,Sas)
Sho Caasd 50 i el 0 JS5 (e (851 9 OleiSle (0] i 99 5l Se CaeS
2 P RB Gl Sl Ko plaislo (551 50y &8 Cesl ey (B3 50 et A
o bl 51 a8 Lzl oogil (35,1 By (Ve oV o ge 5 99) 055 almil lazsls
Sl St 5 SVl 250 @l S1oger dy SbLod ey 039381 (35 w09 o0 (U o5z
TN IS Y 28 S S g Sond)
aslin 3k 5l g 980 cn &) sagas slaosn €3pii BBLY )3 Ygens raej 03933 33
02 Sl dnawgs 525k 51 b 3985 059> 5l )5 Bbolie b aglie ;0 SOl CarB ) o glis
el 5 o515 Rl 5 )5 eess sl Lo aliblasg) gy VL slanSTH b las )57 L
35,5 ol sogas alilus g5 9 4 Baas o) 09938l 3y, sl Lt sl Lliizl L5 SO
30059 VoYY 0 Bge,> g Ll (Y- YY @) Ken g Loale eV« YY aals 65 eV VY (o ,20D)
(Y-YY av gl S
Sy ssoges By e wile placSlun; po ko Jold mgele slodrng @
g el Ol oSt oMbl (g y3lid (slaaSids plyaas slagsiyl dagbls
ol WolS35,5 delSilo 3 daailiuliS o o s oS aiile agas SISl 5 by
S e el 6 ed S8l g Ay Ol jhe Mol Juld ugelal gladnng @
15bds 5 A g o €17 s 3ol s WBlid & a5 el £l g JUidl pelans il

3138 co 730 ey o)) 2 cpuiie

d)uol ‘_,;‘Lc LSLQ)‘)"l 9 wal.a.m )‘ 6‘4594.7:..0 O ‘ua..o) oég;ﬁ‘ LJ“))‘ u\.\> ﬁ).ulin ‘U”‘J"L"
SIS alow o @) mgele ladnngs jI (LU (o 03938l (1))l D> Baal a5 094 e

. Healey (1995)

. Clark (2000)

. Alonso (2005)

. Location Rent

. Vickrey (1969)

. Du & Mulley (2007)

. McAllister (2018)

. Korngold (2022)

. Mahendra et al. (2022)
10. Matiashe & Germond (2022)
11. Van der Krabben (2022)
12. Planning Gain

O 01N Nk~ WK —



5 lod 5 ool i Lo ol buggo | o i S5 Sl Sl 25 5] dsllio oYY+

2 &9k 9 (Slhhe 5 GP lps) (ugelel slodnwgs 5 (Dloss g aeSbo o )3 (soges
W ey 039381 051 a5 Sl Jlgral ol Gl e om el p3le ol iloats (b axel>
ol ples b (20 05 G anel> cnlple 5 Sl (gl 5 ugole (Sloansd) (cogas Lol
SVole g5 0,505, ol ol B IS i (6 y4d (sladns Lo pmls (sl 1, 03938 i)
2 &Il Boyb 5l cogas (Sl 4 0jglal ladgu janass I pSslr 5 Dy

(V¥ 0l Bon 5 0)9) Wilos (soges Dloas 5 oSl

(LVC) (o 039381 (o35 ir 0350 sl (S509 .Y-Y

Olyedr a5 el Sl I Jias (Jlo 5l S5 dLVC) e 00938l i)l e a5l
Ol S (oo Joo (sogee DLl 5l (SBU 00938l (351 JLB 5o 2gd 4 ey (UL 2Bl 5L
Cole> e ( Sy eed 5 (o S 35 2 &) el 35 ake nej p Byo 03933l )
Oy 09938 o3l a5l ol skl jo cpiren Ll ol p50106 ol 51 Lloolazl oo S
Slp b sl 0ad (a3l I3l el 4 agae slaeisn plea o el sl (LVC)
AV-YY waidgn) ab oo (plaisl 6 d axel> S 10 baswgs aie Ol ol

(LVC) (0 08938 ()5l @i 212l glaylil Y=Y
GRSl P18 5l ol sl (23 S8 53 (LVEC) (s 009381 (35 i sla ) covenl
b 1y sl iy 0T ol 5 o (G536 locsz laz ol polie plsieas wbyo ol 2]
Gl i es iy 00538 (3] iz g s pSoslail i alulid sl ggiie sla)Tgsle Sl
DS oo mald | e Ll b ol gLl oSl 5 awss oo JSi5 |y (LVC) e 03438
Oy 09938 ()l i JlSle (Bei> g ol laosz ez 5o pleol b Lol nlnle
S oo b 2l Sl S 655 pagde S I, (LVC)

P ° )M 2929 ] (gandins dine; o Gl e (flozl g Bl g (IS sl
s b wyaz e sl el (S b JalS Jlo el sl (5525200 2 Sl |
53 slaa o (1) asile eag3dl (3] i slapsilSe | aise IS | gz g0 2L j
() 10Ul il 331 (0) tomey SSb (F) tommey b Sho U35, 2 Sl () £ 35 Liwe anwgs (V)
5 IS )l (G O jgody Ailgl go 45 AUS o oslaiul dnwgi sladael 38l (V) dxwgl 5 )lse
VA 0 San 5 smmsl) Wi plomil (e csllae] by ol

1 Kresse et al. (2020)
2 Holland (2022)
3. Oppio et al. (2018)



AAA IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

Olgisn 1y 039381 o3l i sla Il a5 wiS co leal (Yo 2 A) (yodg, (6,500 (gaimaiws o
oxi2d &l slo ylojlu 09,5 dus 4y (aiS oo &S Jline iy jo B lo 0 S dz aSo) 4 At
5 oo JB 5 Joo slacdlan; Sjglome ;0 csimddnng (segee JE 5 Joo slaiSla
(VoA agglsy) o8 gon abb (e (Sl

sl atws 9 a1, (LVC) (e 009381 o5l Gas sla,lil (s Oladss 51 S5 50
(Y’ ‘Y ‘\‘Q‘)m 9 ulw.» DERRY s\"&:..o.m‘ 9

L,e sla,lil o)lse 5 Sl sla,ll Lol atws > 4 LVC Gla il iags cnl jo
b ohls 5 Sl o poe soylpl g cogas - oges Sl sla,lpl ( Sel Sledas L
(5>‘)Ja ‘Wy éBLuc AJYQLC (':))94 9 (5)%0 ‘_ngo)ﬁ)., LSJLQ u.»..AL dd.m L: Alwd )_Q AJ?“’LSA w.,.m.m
OFY (e g Lald) 0ad pudas  dove Loyl i ulisl p wilgs co g Gl 00
Polee 9 UL glaylnl Y-¥-)
S R g dleads a8 5 5w lax laaiS I oS jlews Slaad o 2 )le 5 SLIL sla )l
w5 LIl sl azis ol (6,5 Sa GL;\ slcusgaze alox DS o gy I, s s
u‘}u as LS“")B“"’“’ leﬁ 5 uu).,.: 6)‘5"':“.")49 u‘ﬁ”«s" ol 00y caliss (’:‘"9? JL_A.....:‘ pae
2 ey 53dle b plpl Jli, 5 0, e QT 21y ey 0098l 35l G SUIL slall
byl @bl anlyd (Vb an e g i Ll cals gl o8l hles rals iz slo S
290y 5 Flgd = dgh) 3,5 o Ll Blak g 885 ¢, ,Se Dbyl 4 5L Jdo 4 e 009331 b
Y)Y slos V14
P8 Olodas b bd yo byl 0l Y-¥-Y
Cde anld gen 4y aS o)ls o,lal s sloJasdljgiws g Ol jae (uiled bl aws oyl
Sig) 0,0 (K ;55 2 (SesS> w3 9 (Slojl JLSlo 4y 5 AT o Jagund [ 009381 35
(YN vl Sen g

1. Rolon (2008)

2. Aveline-Dubach & Blandeau (2019)
3. Mathur & Smith (2013)

4. Sun et al. (2017)

5. Aveline-Dubach & Blandeau (2019)
6. Medda (2012)

7. Wang et al. (2019)



5 olod 5 ool i Lo ol buggo | o i S5 Sl Sl 25 5] dnallio o ¥YY

w0938l i3l i glaylnl 5l aiws b a8 cewl sil e (SLIL sl l5l slacysgase
P sla,lnl as (g e Slaol jo 4 J.S)ﬂ Cewd & alizee glo)giS [0 (6 by Cangazne
Sl b @8le ol ST caiws (pl slaylnl Hlee S i (Shy dlid Bgyre G drwgs
LS lin ol (8 anwgi ofgn S lranie (el 0 pogas i b geges i
e 9 Gl Gla)lpl OIS 50 pdy &g il pd cons py (GUEi a8 g OB D90t Wil o
diwd S ol s goldes drwg p e slrylnl e SOl Blaal 45 Ay e o

(Y’ VY olose V)4 ‘\5\).3){..) 9 CL}Q = L).JsT)

o s (21H10 g SVl Co oo gyl Y-Y-F
ey el el Al B et 5 ool 4 Cal elain] g solatdl &l st 4 Sl o6 0 dnwgs
el (oo 8o 5 ool s oz (Sl by )0 (e CeuSUle ad JLili ail oo 55 0590
sansl aol I8 ol sl 4 Lled b aisS (6 S daze dawgs 059, b a5 wiils osdge jo
CaSIle 39a> g 09y o0 sleds ) (50l Amuwgi (Sloodgy (sl Cadgaze SO ey CoSlle pl sl
L allas el yuzen .o)ji S &y ik sole sloan] )8 5 )b il Cae puay o sed ) 5L 0 ee
Iy O S ke jur (SLolEs 5 (5,18 A Lo yas (03l s g 998 0 Siplos drsgs @il ¢ yuoy aSTASS

(YA ‘).M.JT&A) Al oo ey SUSG L caiis ul sl et 3 S0 0 e
dloads ools usgi V ISS jo atws jo la Il

LVC pusitSio gl 131

LVC p 350 (5l 5l 31 gucadiws ) JSis
Figure 1: LVC Mechanism Tools Category
VE-Y (o) 5 ol bid ias

1. Aveline-Dubach & Blandeau (2019)
2. Medda (2012)



¥yy IF 20 yladli — 090 8 lows — pwins g Conmnt Jr — (g0LaiB] o1l iy g W iR g5 dollad

o9 F (owlid by ¥
Lelse 5 5 j2ice lagSI b ot oslizsl PEST (gliglie a5 Julos g, 3l canlllan ol o
a0 s cibsy ol DB LYo alax 3 asS olulis |, LVC a5lse el 5 38,50
(B wsaelin (ol Bie Gloasz o5 55 o)Ll LVC 5lSe (o9 (somnir
Condy hrog sl Fe GHHIPEST Julod 05 o p o) (rmeienj 5 (slozl goladl
sl o] Jozol slogy b (st 5 Lty 5 Soibse GollS Jelse plolid ( SgiS
w2l 2 Jiis &0 | Jolos 590 slo it (b))l 5 (alolid GIl (g, cal ecnl 2 ogdle
Slosos 5 wleige byl PEST (pslie co 1) (2 )5 b 3l g)cnljl 5 935 e
VR 0 S 5 155 ,50) 923 o ) 55, (sl ol Syl i

Slacalew i yaelin ) ohstr SuFlul Cunae Glas pSpeeal ln sy ! S8
oS (o) 9 (Lo ) Sl o)l ke s orml glie (59000 DlEEZS (2
Fohlen 5 o VNV wlidsS g dodgin ) Cnl @y ey Cupae o ailraizr Julge
AERR

S 5 Sz Sl ek Jolow Saw L PEST Ll ©oz e «Ghoos cnl 5
B olel et @Kl yi ;0 (LVC) (o 009331 (35)) p3lSe (65 54y (Sl
woobasdl glalae 511 LVC (sl 5e Jalgs ol (2l L ooz )ler cnl ol oals 4285
ol GLbil Gl (b5l GGl calonsy oy g 93 (o0 (o2 (oleszl o (ol 9 0l Bgi>
@l (Jol> @l ojlooe wal B 1) 5508 S5l pllss 5 SlpeS> Jlislo b ailgly o 3
w2l Jlo el g sl gsle (b 5 5 e Slacunliw ol sl ale
S @zl glallas 1S5 5l el @850 oo 3l 6 pFo e ed oS SlaisSa S o

sl deeolS 55 aldls sl 5 Ggemliasally Jolio LVC Sl 3850 42525 cot b 0l 2
drwg Goi> JWB! dS ol somie VLI jo (soidilaie « i p 50 (CEPAC) sljle jlugesle
(GO ySaily yo (55l drwgs (oledl ;3 (SOBON) svipsarwgs Slagas i o (TDR)
Sedan jgbas o oply jo (KuKaku Seiri) o) some pedas § SiS Ko 0 Sl + ) Jow
S Sanls 5 @bl go8 wile bl olol 2 398 )l Wadioe jep0 9 S
5 oY Sl 2l el (bg)l bt oyl SLUD) arwgi Sl o 5 allianwss slears;

1. Political, Economic, Social, Technological
2. Ortega et al. (2019)

3. Christodoulou & Cullinane (2019)

4. Pan et al. (2019)



by onled 9 (il puai L) (ol lid g [ o i Sb)13 Sl Sl o5 gl anlio Jos FYF

sloes e el 5 qolio 2555 0978 T yalo e 5 35 ke (gl 5 SlraS> Sl o o]
aalgs 0929 5 LVC a5 slafiol (53l sos: 5y a1 6sl58 554 oleio Sl yos
i 5 Joline deslie lKal b ol SeaslST lie o elainl b o codbyo | axime
23,5 w0l,8 ()l 5528 Sln 608 slage,

4 500 sbyeaS I LVC bl s JUil Bos (gl cnl o conl 53 4 03Y
5 ol slasliin o Sles shie PEST (Ll oz lez 5l eolanul b asly wossi o)
Sl &g sespie JUI 0 ,Sug, Gl Canl oud i 5 7l Sl b y5iS 3950 5 3950 )l
WS oo s 1y Sl sl 5l )l

e SeoolST milie sloosls olul 1y (goliwl 5 slailbuliS” & goay osls (5 )5lmaz 9,
P Mol SMoxe )3 00l piiie (63,50 Slalllas 5 (Sl la A1 ¢ sole DYl wiile
(Sl Sib asile potme lasles la b )15 5l (eSS sloosls (02 59,4 5l pliebsl sl s
235 (55lenz (OECD) soladl axwgs 5 K0 lojles § (IS () Comlins dunso

a3y slaaidly 4l 5 oyl PEST Jalo f

Jolis LVC 055050 asgome s g5 slaylil 5 ) axeej 5o Sz 390 425 cota
@oiadlaie (o5 50 (CEPAC) olile slugecle 5lgl dealS 5o Goldlg sl 5 (ygamsli2)lls
4 (SOBON) saipsdrwgs Slagss i 10 (TDR) anwgs g4 Jlal ‘li.{),oi odzie YL jo
O Sdzme palaii § TS ;o Dl + b, Jow cowgayiSiidly ;o (55 )Lt dnwgs ‘QLAJT
el g Gl aer ilad S 18 aslllaes ge Limeh opl yo ul5 ,o (Kukaku Seiri)
ol 0als ooy L ¥ S (o 00 ol )l

| s |
| (CEPAC) sl3Le jLw g casluv @lys! 130 |

159 50T ousmio oYL ot

e adilis 515l

- . Kukaku Seiri) (e} suome peliis 5150
e e ( o) Sume peldid )5

obllg sy 9 ol slly slaylsl

| oladT (Rail+Property) Skl + Ju 5 34!

(SOBON) oiars azwgs wlaas )13l

ond9e oyl (G g 2Ll qa 59 Y S5
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