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���,1752'8&7,21��
8UEDQ� SDUWQHUVKLSV� KDYH� HPHUJHG� �DV� ZHOO� DV� DGYHUWLVHG�� DV� ZHLJKW\� YHKLFOHV� IRU�
SROLF\�GHOLYHU\�LQ�%ULWDLQ�LQ�UHFHQW�\HDUV��'HVSLWH�WKH�FRQWLQXRXV�DPELJXLW\�RI�ZKDW�
GHILQHV� D� SDUWQHUVKLS� WKH\� KDYH� EHHQ� SHUFHLYHG� DV� VFKHPHV� WKDW� FDQ� EULQJ� D� QHZ�
µG\QDPLVP¶� LQ� UHVROYLQJ� SROLF\� LVVXHV�� %DVHG� RQ� WKLV�� LW� KDV� EHHQ� VXJJHVWHG� WKDW�
SDUWQHUVKLSV�FDQ�FUHDWH�V\QHUJ\�EHWZHHQ�SURJUDPPH�DQG�SROLF\�DUHDV�LQ�VXFK�D�ZD\�
DV�WKH�SRWHQWLDO�DFKLHYHPHQWV�WR�EH�EH\RQG�WKH�UHDFK�RI�DQ\�LQGLYLGXDO�SDUWLFLSDQWV�
�&DUWHU�� ������� ,W� FRXOG�EH�DUJXHG� WKHQ� WKDW� EHFDXVH�RI� WKHLU�XQLTXH�FRQVWLWXWLRQDO�
HOHPHQWV�DQG�WKH�NLQG�RI�LQQRYDWLYH�FKDUDFWHU�SDUWQHUVKLSV�µFDQ�GR�EHWWHU¶�FRPSDUHG�
WR�VLQJOH�SXEOLF�RU�SULYDWH�RUJDQLVDWLRQV��7KLV�KDV�EHHQ��DFFRUGLQJ�WR�WKHLU�DGYRFDWHV��
HVVHQWLDO�IRU�WKHLU�UROH�DV�SROLF\�GHOLYHU\�DJHQFLHV�����
�
+RZHYHU�� FHUWDLQ� GLIILFXOWLHV� KDYH� EHHQ� QRWHG� YLV�j�YLV� WKH� HVWDEOLVKPHQW� DQG�
RSHUDWLRQ� RI� XUEDQ� SDUWQHUVKLSV� DV� YHKLFOHV� IRU� GHOLYHULQJ� SXEOLF� VHUYLFHV�� )RU�
H[DPSOH��FULWLFV�KDYH�DUJXHG�DERXW�WKH�IDFW�WKDW�WKRVH�SDUWQHUVKLSV�SOD\HG�WKH�UROH�RI�
PHFKDQLVPV� WKDW� KDYH� KHOSHG� ORFDO� DXWKRULWLHV� WR� NHHS� D� WLJKW� UHLJQ� RQ� WKH�
UHJHQHUDWLRQ�SURFHVV��+XJKHV�	�&DUPLFKDHO���������$W�D�SXUHO\�RUJDQLVDWLRQDO�OHYHO�
WKH� TXHVWLRQ� RI� HIILFLHQF\� KDV� GUDZQ� WKH� DWWHQWLRQ� RI� PDQ\� FRQWULEXWRUV� WR� WKH�
SDUWQHUVKLS�GHEDWH�EHFDXVH�RI�WKH�YHU\�GLIILFXOW\�LQ�PHDVXULQJ�LW��%XW�HIILFLHQF\�KDV�
JHQHUDOO\�EHHQ�UHFRJQLVHG�DV�WKH�UDWLR�RI�EHQHILWV�WR�FRVW��WKDW�PHDQV�WKDW�LQFUHDVLQJ�
HIILFLHQF\� LQYROYHV� LQFUHDVLQJ� UHODWLYH� EHQHILWV� WR� FRVW��7KH�SUREOHP�KDV� EHHQ� WKDW�
FRVWV� DUH� IDU� HDVLHU� WR�PHDVXUH� WKDQ� EHQHILWV� �LQ� SDUWLFXODU� UHJDUGLQJ� OHVV� WDQJLEOH�
EHQHILWV�OLNH�TXDOLW\�RI�OLIH���*OHQGLQQLQJ�����������
��
8UEDQ�UHJHQHUDWLRQ�KDV�FRPH�D�ORQJ�ZD\�VLQFH�LWV�ILUVW�DSSHDUDQFH�DV�WKH�RXWFRPH�RI�
UHEXLOGLQJ�SDUWLFXODU�XUEDQ�DUHDV�RI�%ULWDLQ�WKDW�VXIIHUHG�WKH�FRQVHTXHQFHV�RI�:RUOG�
:DU� ,,�� ,Q� WKLV� OLJKW�� WKH� UROH� RI� FRPPXQLW\� LQYROYHPHQW�ZLWKLQ� WKH� FRQVWUXFWLRQ�
DQG�GHOLYHU\�RI�SURJUDPPHV�IRU�XUEDQ�UHJHQHUDWLRQ�KDV�SURGXFHG�D� ODUJH� OLWHUDWXUH�
WR�GDWH��7R�WKLV�H[WHQW��DSSURDFKHV�WR�XUEDQ�UHJHQHUDWLRQ�KDYH�EHFRPH�GRPLQDWHG�E\�
LGHDV� RI� QHWZRUNLQJ� DQG� SDUWQHUVKLSV� �+XJKHV� 	� &DUPLFKDHO�� ������� 7KH� UROH� RI�
XUEDQ�SDUWQHUVKLSV�IRU�DFKLHYLQJ�XUEDQ�UHJHQHUDWLRQ�LQ�%ULWDLQ�LV�EHLQJ�H[SORUHG�LQ�
WKLV� SDSHU� YLV�j�YLV� WKHLU� RSHUDWLRQDO� FDSDFLW\� WKDW� ZRXOG� WUDQVIRUP� WKHP� LQWR�
HIILFLHQW�SXEOLF�VHUYLFH�GHOLYHU\�DJHQFLHV��,Q�WKLV�OLJKW��LGHQWLILFDWLRQ�RI�D�SRWHQWLDOO\�
HIIHFWLYH�SHUIRUPDQFH�IRU�XUEDQ�SDUWQHUVKLSV�LV�WKH�SULQFLSDO�DLP�IRU�WKLV�SDSHU��7KH�
SDSHU�H[DPLQHV�SDUWQHUVKLS�RUJDQLVDWLRQDO�DWWULEXWHV�WKDW�FDQ�SURPRWH�FROODERUDWLRQ�
DQG�QHWZRUNLQJ��,W�GUDZV�RQ�HPSLULFDO�UHVHDUFK�RI�SDUWLFXODU�XUEDQ�SDUWQHUVKLSV�DV�
WKH\� KDYH� EHHQ� IRUPXODWHG� LQ� %RXUQHPRXWK�� 6RXWK� :HVW� RI� (QJODQG�� 8VLQJ� D�
PL[WXUH� RI� LQWHUYLHZV�� REVHUYDWLRQV� DQG� GRFXPHQWDU\� GDWD� WKH� SDSHU� VKRZV� WKDW�
GHYHORSLQJ� FRQGLWLRQV� RI� WUXVW� DQG� LPSURYLQJ� FRPPRQ� SXUSRVH� EHFRPH� FUXFLDO�
HOHPHQWV�QHFHVVDU\�WR�UDLVH�WKH�GHJUHH�RI�XQLILFDWLRQ�DPRQJVW�SDUWLFLSDQWV��+RZHYHU��
LW� LV� GLIILFXOW� WR� LGHQWLI\� DGGHG� YDOXH� UHJDUGLQJ� WKH� HVWDEOLVKPHQW� RI� ORQJ�WHUP�
FRPPLWPHQW�E\� WKH�FDVH�SDUWQHUVKLSV� WRZDUGV�WKHLU�DLPV��&RQVHTXHQWO\�� WKLV�KDV�D�
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SURPLQHQW�LPSDFW�RQ�WKHLU�SHUIRUPDQFH��DV�DFKLHYHPHQWV�LQ�VHUYLFH�GHOLYHU\�KHDYLO\�
GHSHQG�RQ�D�VHULHV�RI�H[WHUQDO�SROLWLFDO��VRFLDO��HQYLURQPHQWDO�DQG�HFRQRPLF�IDFWRUV�
WKDW�FDQQRW�LQ�DQ\�FDVH�EH�XQGHUPLQHG����
������
���85%$1�3$571(56+,36��3(5)250,1*�'(/,9(5<�2)�38%/,&�6(59,&(6�,1�
%5,7$,1�����
�����3HUIRUPDQFH�RI�0XOWL�RUJDQLVDWLRQDO�$JHQFLHV��7KH�0\WKV�RI�D�3URPLVLQJ�/DQG�
RU�,GHQWLI\LQJ�WKH�3ROLF\�'LVFRXUVH���
3HUIRUPDQFH�KDV�EHHQ�KDLOHG�DV�DQ�µLPSRUWDQW�GULYHU«LQ�GHOLYHULQJ�VHUYLFHV�IRU�ORFDO�
SHRSOH¶�E\�WKH�FXUUHQW�%ULWLVK�JRYHUQPHQW��$FFRUGLQJ�WR�WKHP�LW�KDV�EHHQ�WKH�ILUVW�
WLPH� ORFDO� FRXQFLOV� DQG� UHVLGHQWV� DUH� DEOH� WR� FDSWXUH� WKH� OHYHO� RI� SHUIRUPDQFH� LQ�
VHUYLFH� GHOLYHU\� LQ� WKHLU� FRXQFLO� DQG� FRPSDUH� LW� ZLWK� SHUIRUPDQFH� E\� RWKHU� ORFDO�
FRXQFLOV� �2'30���������7KLV�SUREDEO\�UHIOHFWV� WKH� IRFXV�RQ�SROLFLHV� LQWURGXFHG�E\�
WKH�/DERXU�JRYHUQPHQW�PDLQO\�RQ�VRFLDO�DQG�HFRQRPLF�LVVXHV�DQG�WKH�WHFKQLFDOLWLHV�
RQ�KRZ�SHUIRUPDQFH�FDQ�EH�PHDVXUHG�LQ�WKLV�FRQWH[W��,Q�DQ\�FDVH�ZKHQ�WKH�/DERXU�
SDUW\� FDPH� LQWR� RIILFH� WKH\� KDG� DOUHDG\� LQ� PLQG� WR� ODXQFK� D� UDWKHU� DPELWLRXV�
SURJUDPPH� IRU� µPRGHUQLVLQJ� ORFDO� JRYHUQPHQW¶��7KH�PDLQ� DLP�ZDV� WR� LQWURGXFH� D�
ZLGHVSUHDG� SURJUDPPH� RI� UHIRUPV� WKDW� ZRXOG� VXSSRUW� WKH� DUJXPHQW� µWKH� FDVH� IRU�
FKDQJH�FRPHV� IURP� WKH�SXEOLF�±� WR�PDNH� ORFDO�JRYHUQPHQW�PRUH� UHOHYDQW� WR� WKHLU�
QHHGV�DQG�FDSDEOH�RI�DGGUHVVLQJ�WKHLU�LQGLYLGXDO�DQG�FROOHFWLYH�SUREOHPV¶��)LONLQ�HW�
DO�������������8UEDQ�SDOLQJHQHVLV�KDV�EHHQ�VHHQ�DV�DQ�LPSRUWDQW�SDUW�RI�WKLV�SROLWLFDO�
DJHQGD��7KHUH�KDV�EHHQ�D�JHQHUDO� UHFRJQLWLRQ� WKDW� WKH� WKUXVW�RI�SDOLQJHQHWLF�ZRUN�
KDV� LQFUHDVLQJO\� PRYHG� IURP� D� FRQVWUXFWLRQ�EDVHG� DSSURDFK� WR� PRUH� KROLVWLF�
DSSURDFKHV� WKDW� WDNH� LQWR� DFFRXQW� WKH� FRPSOH[� LQWHUSOD\� RI� VRFLDO�� HFRQRPLF� DQG�
SROLWLFDO�IRUFHV�ZLWKLQ�D�FRPPXQLW\��6QDSH����������
�
$UHD�EDVHG� LQLWLDWLYHV� VXSSOHPHQWHG� E\� KROLVWLFDOO\�DSSURDFKHG� SURJUDPPHV� KDYH�
EHHQ� WKH� WZR� PDLQ� GLUHFWLRQV� WKH� JRYHUQPHQW� KDV� LQWHQGHG� WR� JLYH� WR� LWV� XUEDQ�
SROLFLHV��7KH�PXVKURRPLQJ�RI�WKHVH�SURJUDPPHV�KDV�SURGXFHG��DPRQJVW�RWKHUV�1HZ�
'HDO� IRU� &RPPXQLWLHV�� WKH� 1HLJKERXUKRRG� 5HQHZDO� 6WUDWHJ\�� WKH� /*$¶V� 1HZ�
&RPPLWPHQW�WR�5HJHQHUDWLRQ�DQG�D�UDQJH�RI�$FWLRQ�=RQH�LQLWLDWLYHV��WR�PHQWLRQ�EXW�
D� IHZ��DQG� ODWHU�RQ�SROLF\�SURJUDPPHV� VXFK� DV�QHLJKERXUKRRG� UHQHZDO� DQG� VRFLDO�
LQFOXVLRQ��6QDSH����������
�
'HYHORSPHQW�RI� SDUWQHUVKLSV�KDV�EHHQ�FRQVLGHUHG�DV� D� VLQH�TXD�QRQ� IRU�GHOLYHULQJ�
VXFK�SROLFLHV��3DUWQHUVKLS�DUUDQJHPHQWV�KDYH�JRQH�D�ORQJ�ZD\�VLQFH�WKH�HDUO\�����V�
LQ�%ULWLVK� SXEOLF�PDQDJHPHQW� DV� QRW� RQO\� D�ZD\� IRU� GHOLYHULQJ� SROLFLHV� EXW� DOVR� D�
YHKLFOH� IRU� WUDQVIRUPLQJ� WKH� FRQFHSW� RI�ZKR� LV� JRLQJ� WR� GHOLYHU� DQG�ZK\�� ,Q� WKLV�
OLJKW��LW�KDV�EHHQ�HQYLVDJHG�WKDW�SDUWQHUVKLS�ZRUN�FDQ�SURYLGH�DQ�DOWHUQDWLYH�ZD\�IRU�
SHUIRUPLQJ�GHOLYHU\�RI�SXEOLF�VHUYLFHV���,W�LV�VWLOO�GHEDWDEOH�WKRXJK�KRZ�IDU�LW�FDQ�JR�
DQG� KRZ� HIIHFWLYH� VXFK� D� SHUIRUPDQFH� FDQ� EH� DV� WKHUH� DUH� DOZD\V� LQGHSHQGHQW�
IDFWRUV�WKDW�FDQ�LPSDFW�XSRQ�LQGLYLGXDO�SDUWQHUVKLSV��7KHUH�DUH�TXLWH�D�IHZ�LVVXHV�WR��
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�
7\SH�� $UHD�&RYHUHG� 5HPLW� )XQGLQJ�%DVH� ([DPSOH�
8PEUHOOD� RU�
VWUDWHJLF�

8VXDOO\�
FLW\ZLGH�

7R� VHW� WKH�
VWUDWHJLF�
DJHQGD� RI� WKH�
FLW\�DQG�WR�FR�
RUGLQDWH� WKH�
ZRUN� RI� RWKHU�
ORFDO�
SDUWQHUVKLSV��

9DULHV�
�JRYHUQPHQWDO�
IRU� WKH�
1HLJKERXUKRR
G� 5HQHZDO�
)XQG��

1HZ�
&RPPLWPHQW�
WR�
5HJHQHUDWLRQ��
&LW\ZLGH��
/RFDO� 6WUDWHJLF�
3DUWQHUVKLSV�

(8�
3URJUDPPH�

9DULHV� 9DULHV��
GHSHQGLQJ� RQ�
WKH�LQLWLDWLYH�

(8� ZLWK�
PDWFK�IXQGLQJ�

3RYHUW\� ���
8UEDQ�

&HQWUDO�
*RYHUQPHQW�
0XOWL�3XUSRVH�

9DULHV� 7R�
µKROLVWLFDOO\¶�
UHJHQHUDWH�
WKHLU�
GHVLJQDWHG�
DUHD�

&HQWUDO�
JRYHUQPHQW��
VRPHWLPHV�
ZLWK� PDWFK�
IXQGLQJ�

6LQJOH�
5HJHQHUDWLRQ�
%XGJHW� �65%���
1HZ� 'HDO� IRU�
&RPPXQLWLHV��
�1'&��

&HQWUDO�
*RYHUQPHQW�
6LQJOH�3XUSRVH�

9DULHV� EXW� LQ�
DUHDV� RI� KLJK�
GHSULYDWLRQ�� DV�
LGHQWLILHG� E\�
FHQWUDO�
JRYHUQPHQW��

7R� GHYHORS�
QHZ� DQG�
LPSURYHG�
ZD\V� RI�
ZRUNLQJ� RQ�
SDUWLFXODU�
LVVXHV�

&HQWUDO�
JRYHUQPHQW��
VRPHWLPHV�
ZLWK� PDWFK�
IXQGLQJ�

6XUH� 6WDUW��
(GXFDWLRQ� DQG�
+HDOWK� $FWLRQ�
=RQHV�

'HYHORSPHQW�
7UXVW�

1HLJKERXUKRR
G� RU�
FRPPXQLW\�

/DUJHO\�
FRQFHUQHG�
ZLWK� VRFLDO�
LVVXHV� � �VLQJOH�
RU�PXOWLSOH���

0XOWLSOH�
VRXUFHV�

9DULRXV�

/RFDOO\�
,QVWLJDWHG�
6LQJOH�3XUSRVH�

9DULHV� 7R� DGGUHVV� D�
SDUWLFXODU�
LVVXH� RU�
SURYLGH� D�
VSHFLILF�
VHUYLFH���

0XOWLSOH�
VRXUFHV�

9DULRXV�

7DEOH����7\SHV�RI�XUEDQ�SDUWQHUVKLSV�
6RXUFH��$GDSWHG�IURP�6RXWKHUQ��5��������������
�
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EH�FRQVLGHUHG�DV�LW�FDQ�EH�VHHQ�EHORZ���
• GHILQLQJ�LQGLFDWRUV�DQG�WDUJHWV�WR�PHDVXUH�SURJUHVV�WRZDUGV�DJUHHG�REMHFWLYHV��
• DVVLJQLQJ�UHVSRQVLELOLW\�IRU�DFWLRQ��
• JDWKHULQJ�DQG�DQDO\VLQJ�GDWD�RQ�SURFHVVHV��LQSXWV��RXWSXWV�DQG�RXWFRPHV��
• UHYLHZLQJ� SHUIRUPDQFH�� DQG� GLDJQRVLQJ� WKH� UHDVRQV� IRU� JRRG� RU� EDG�

SHUIRUPDQFH��
• KROGLQJ�WKRVH�UHVSRQVLEOH�WR�DFFRXQW��
• SODQQLQJ�IRU�LPSURYHPHQW��
• UHSRUWLQJ�WR�VWDNHKROGHUV��2'30�������������

�
,Q�EULHI�WKHQ�WKH�DLP�IRU�DQ�XUEDQ�SDUWQHUVKLS�WR�DSSO\�SHUIRUPDQFH�PDQDJHPHQW�LV�
WR� LPSURYH� LWV� SROLF\� RXWFRPHV� IRU� WKH�PRVW� LQWHUHVWHG� SDUWLHV�� WKH� ORFDO� UHVLGHQWV��
7KLV� FDQ� EH� GRQH� E\� HQVXULQJ� WKDW� WKH� SDUWQHUVKLS� GRHV� KDYH� WKH� RUJDQLVDWLRQDO�
FDSDFLW\� WR�RSHUDWH� LQ�D�ZD\� WKDW� SURGXFHV� WKHVH� RXWFRPHV��$�GHILQLWLRQ�RQ�XUEDQ�
SDUWQHUVKLS� SHUIRUPDQFH� DQG� WKHLU� RSHUDWLRQDO� FRQWH[W� LV� SUHVHQWHG� LQ� WKH� QH[W�
VHFWLRQ����
�
�����8UEDQ�SDUWQHUVKLSV�DQG�WKH�&ROODERUDWLYH�6WUDWHJ\�IUDPHZRUN���
7KH�'HYHORSPHQW�RI�8UEDQ�3DUWQHUVKLSV�
8UEDQ�3DUWQHUVKLSV��83��KDYH�EHHQ�FRQVLGHUHG�DV�WKH�W\SH�RI�SDUWQHUVKLS�GHVLJQHG�
WR� WDFNOH� WKH� VR�FDOOHG� µZLFNHG� LVVXHV¶� �H�J�� VRFLDO� H[FOXVLRQ�� FRPPXQLW\� VDIHW\��
XQHPSOR\PHQW�� LQ� XUEDQ� UHJHQHUDWLRQ� LQ� %ULWDLQ� �6RXWKHUQ�� ������� +RZHYHU�� WKH�
DPELJXLW\� RQ� GHILQLQJ� SDUWQHUVKLSV� DFFXUDWHO\� H[SDQGV� LQWR� WKH� DUHD� RI� XUEDQ�
SDUWQHUVKLSV� DV� ZHOO�� $FFRUGLQJ� WR� RQH� DSSURDFK� XUEDQ� SDUWQHUVKLSV� FRXOG� EH�
FRQVLGHUHG�DV�D�W\SH�RI�PXOWL�RUJDQLVDWLRQDO�FROODERUDWLYH�DUUDQJHPHQWV�RSHUDWLQJ�DW�
WKH� XUEDQ� OHYHO�� ,Q� WKH� VDPH� OLQH�� :HVWDOO� DQG� )ROH\� ������� VXJJHVW� WKDW� XUEDQ�
SDUWQHUVKLSV�����

«DUH�H[DPSOHV�RI�DWWHPSWV�WR�FUHDWH�WUXH�µSDUWQHUVKLSV¶�EHWZHHQ�GLIIHUHQW�
RUJDQLVDWLRQV�DQG�SHRSOH��ZKLFK�PD[LPLVH�WKH�HIIHFWV�RI�FRPELQLQJ�WKHLU�
VNLOOV�� UHVRXUFHV� DQG� H[SHUWLVH� LQ� RUGHU� WR� WDFNOH� FRPSOH[�PXOWL�IDFHWHG�
«LVVXHV�>DW�WKH�XUEDQ�OHYHO@���
������������������������������������������������������������������������������:HVWDOO�	�)ROH\������������
�

:KDW� FRXOG� DOVR� EH� QRWHG� LV� WKDW� QRUPDOO\� WKHVH� SDUWQHUVKLSV� LQFOXGH� SDUWLFLSDQWV�
IURP� WKH� SXEOLF�� EXVLQHVV�� FRPPXQLW\� DQG� YROXQWDU\� VHFWRUV� WKDW� DFW� WRJHWKHU� E\�
KDYLQJ� FOHDUO\� GHILQHG� JRDOV� DQG� REMHFWLYHV� �6RXWKHUQ�� ������� 7DNLQJ� LQWR� DFFRXQW�
GLIILFXOWLHV�LQ�HVWDEOLVKLQJ�VXFK�SDUWQHUVKLSV�DV�ZHOO�DV�WKH�PXOWL�FRPSOH[�FKDUDFWHU�
RI�XUEDQ�UHJHQHUDWLRQ�LQ�WKH�%ULWLVK�FRQWH[W�VRPH�RI�WKH�FKDOOHQJHV�IDFLQJ�83�DUH�DV�
IROORZV�������

• 7KH� QHHG� WR� DFKLHYH� VXVWDLQDELOLW\� RU� D� ORQJ� VWUHDP� RI� EHQHILWV� LQ�
UHJHQHUDWLRQ� VHW� DJDLQVW� D� VHULHV� RI� LQFRQVLVWHQW� XUEDQ�� SDUWLFXODUO\� VRFLDO��
UHJHQHUDWLRQ�LQLWLDWLYHV��
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�
• 7KH� QHHG� WR� GHULYH� VRFLDO� DQG� HFRQRPLF� UHQHZDO� IURP� WKH� HDVLHU� WDVN� RI�

SK\VLFDO�UHJHQHUDWLRQ��
• 7KH�QHHG� WR�KDUQHVV�PDLQVWUHDP�SROLF\�WR�XUEDQ�UHJHQHUDWLRQ�UHTXLUHPHQWV�

�&DUOH\�HW�DO����������
�
7KH� SROLF\� LQLWLDWLYHV� WKDW� UHTXLUHG� WKH� FRQVWUXFWLRQ� RI� 83� LQ� RUGHU� WR� SURPRWH�
XUEDQ� UHJHQHUDWLRQ� VLQFH� WKH� HDUO\� ����V� KDYH� EHHQ� QXPHURXV�� $W� WKLV� WLPH� D�
WUDQVIRUPDWLRQ�LQ�UHODWLRQ�WR�KRZ�XUEDQ�UHJHQHUDWLRQ�FRXOG�EH�YLHZHG�VWDUWHG�WDNLQJ�
SODFH�� %\� ����� WKH� DOPRVW� H[FOXVLYHO\� IRFXV� RQ� DQ� HFRQRPLF� LVVXHV¶� DSSURDFK� WR�
UHJHQHUDWLRQ��DOWKRXJK�VLJQLILFDQWO\�SRSXODU�GXULQJ� WKH�����V��ZDV�SHUFHLYHG� WR�EH�
IDLOLQJ�� 7KHUH� ZDV� LQFUHDVLQJ� HYLGHQFH� WKDW� JRYHUQPHQW� SROLFLHV� IDLOHG� WR� SUHYHQW�
IXUWKHU� GHFOLQH� ZLWKLQ� %ULWLVK� FLWLHV� �1HYLQ� DQG� 6KLQHU�� ������� 7KH� UHPRYDO� RI�
0DUJDUHW� 7KDWFKHU� IURP� RIILFH� DQG� WKH� DSSRLQWPHQW� RI� 0LFKDHO� +HVHOWLQH� WR� WKH�
'HSDUWPHQW� RI� (QYLURQPHQW� VLJQDOOHG� D� FKDQJH� WRZDUGV� WKLV� GLUHFWLRQ� �'DYLHV��
��������
�
)XUWKHU�VWHSV�ZHUH�WDNHQ�ZKHQ�WKH�/DERXU�JRYHUQPHQW�FDPH�DW�RIILFH��,Q�WKLV�QHZ�
HUD� SDUWQHUVKLSV� ZHUH� SHUFHLYHG� DV� DQ� HVVHQWLDO� WRRO� IRU� GHYHORSLQJ� DQG�
LPSOHPHQWLQJ�SROLFLHV��3RZHO�DQG�*OHQGLQQLQJ��������6QDSH�DQG�7D\ORU���������7R�
WKLV�H[WHQW�� IUDPHZRUNV�RI�FROODERUDWLRQ�KDYH�EHHQ�VXJJHVWHG�WKDW�FRXOG� IRVWHU�DQG�
HQFRXUDJH�SDUWQHUVKLSV�EHWZHHQ� WKH�EURDG� UDQJHV� RI� DFWRUV� LQYROYHG� LQ� UDLVLQJ� WKH�
VWDQGDUGV� RI� OLIH� TXDOLW\�� 7KLV� FROODERUDWLRQ� FRXOG� HPSKDVLVH� XSRQ�� D� JHQXLQH�
ZRUNLQJ� RI� XUEDQ� PXOWL�RUJDQLVDWLRQDO� SDUWQHUVKLSV�� WKH� FRRUGLQDWLRQ� DQG�
LQWHJUDWLRQ�RI� LQLWLDWLYHV�� D� ORQJ�WHUP�FRPPLWPHQW�� DQG� WKH�GHYHORSPHQW�RI�XUEDQ�
UHJHQHUDWLRQ� VWUDWHJLHV�� +RZHYHU�� GRXEWV� ZHUH� H[SUHVVHG� DERXW� WKH� VFDOH� RI�
HIIHFWLYHQHVV�DQG�DFFRXQWDELOLW\�RI� WKH�UHJHQHUDWLRQ�SURJUDPPHV�LPSOHPHQWHG��)RU�
H[DPSOH��&DPSEHOO¶V�DUJXPHQW� LV�FRQFHUQHG�DERXW�KRZ�PXFK�ILJXUHV�RQ�SDUWLFXODU�
DVSHFWV�H�J��XQHPSOR\PHQW� LQ�FHUWDLQ�ORFDOLWLHV�KDYH�EHHQ�LPSURYHG��&DUWHU���������
1RWZLWKVWDQGLQJ��WKH�/DERXU�JRYHUQPHQW�KDV�LQLWLDWHG�DQG�VXSSRUWHG�D�UDWKHU�KLJK�
QXPEHU� RI� SROLF\� LQLWLDWLYHV� LQ� RUGHU� WR� ERRVW� XUEDQ� UHJHQHUDWLRQ�� :LWKLQ� WKLV�
SOHWKRUD� RI� LQ� PDQ\� FDVHV� RYHUODSSLQJ� LQLWLDWLYHV� VRPHRQH� FRXOG� PHQWLRQ� WKH�
(PSOR\PHQW� =RQHV�� +HDOWK� DQG� (GXFDWLRQ� $FWLRQ� =RQHV�� WKH� %HVW� 9DOXH�
SURJUDPPH�� WKH�1HZ�'HDO� IRU�&RPPXQLWLHV� �)ROH\�DQG�0DUWLQ�� ������%DOORFK�DQG�
7D\ORU�� ������3RZHO� DQG�*OHQGLQQLQJ�� �������$Q�RYHUYLHZ�RI� WKHVH� LQLWLDWLYHV� DQG�
WKHLU�OLQNV�WR�VSHFLILF�W\SH�RI�XUEDQ�SDUWQHUVKLSV�FDQ�EH�VHHQ�LQ�7DEOH�����
�
&ROODERUDWLYH�6WUDWHJ\��$�0RGXV�2SHUDQGL�IRU�8UEDQ�3DUWQHUVKLSV��
%DVHG� RQ� WKH� SROLF\� FRQVLGHUDWLRQV� DERYH� LW� EHFRPHV� DSSDUHQW� WKDW� FUHDWLQJ� DQG�
GHYHORSLQJ�SDUWQHUVKLSV�KDV�EHHQ�SHUFHLYHG�DV�SDUDPRXQW��7KLV�LV�PDLQO\�GXH�WR�WKH�
ZLGH�UDQJH�RI�SROLF\�LVVXHV�SDUWQHUVKLSV�DUH�ERXQG�WR�GHDO�ZLWK�DQG�RIIHU�VROXWLRQV�
WR�� 7KXV�� WKH� LGHQWLILFDWLRQ� RI� D� VWUDWHJLF� PRGXV� RSHUDQGL� IRU� XUEDQ� SDUWQHUVKLSV�
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FRQVWLWXWHV� D� IRUPLGDEOH�FKDOOHQJH�EHFDXVH�RI� LWV� YHU\�QDWXUH�DV� D� WDVN� OLQNHG�ZLWK�
FRPSOH[�VWUXFWXUHV�RI�QXPHURXV�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV��7KH�IUDPHZRUN�WKDW�
KDV�EHHQ�GHYHORSHG�LQ�WKLV�SDSHU�LV�FDOOHG�&ROODERUDWLYH�6WUDWHJ\�DQG�KDV�LWV�RULJLQV�
RQ� D� SUHYLRXV�ZRUN� RQ� SDUWQHUVKLSV� E\� WKH� SDSHU� FRQWULEXWRU�� $FFRUGLQJ� WR� VRPH�
DXWKRUV�SDUWLFLSDQWV�LQ�YDULRXV�FROODERUDWLYH�JURXSV�VHH�VWUDWHJ\�DV�D�JRRG�WKLQJ�DQG�
VRPHWKLQJ�WR�EH�LQYROYHG�LQ�DOWKRXJK�WKH\�FDQQRW�ILQG�HQRXJK�WLPH�WR�VSHQG�RQ�LW�
�+X[KDP���������,Q�DGGLWLRQ�WR�WKLV��0LQW]EHUJ������D��������SRUWUD\V�VWUDWHJ\�DV�D�
SODQ��D�GLUHFWLRQ�RU�D�FRXUVH�RI�DFWLRQ�LQWR�WKH�IXWXUH��0RUHRYHU��KH�LGHQWLILHV�LW�DV�D�
SDWWHUQ� WKDW� FDQ� RIIHU� FRQVLVWHQF\� LQ� RUJDQLVDWLRQDO� EHKDYLRXU� RYHUWLPH� LQ� VXFK� D�
ZD\�WKDW�LW�FDQ�SURYLGH�FRQWLQXLW\�DQG�QRW�FKDQJH�DV�D�SULPDU\�DVSHFW�RI�VWUDWHJ\���
�
7KH� LQQRYDWLYH� FKDUDFWHU� RI� FROODERUDWLYH� VWUDWHJ\� FRXOG� EH� LGHQWLILHG� ZLWKLQ� WKH�
FRQWH[W�RI�ZK\�DQ�RUJDQLVDWLRQDO�VWUDWHJ\�RI�FROODERUDWLYH�QDWXUH�LV�PRUH�SUHIHUDEOH�
WR�WKH�WUDGLWLRQDO�FRPSHWLWLYH�RQH��$Q�DVVXPSWLRQ�DERXW�WKLV�LV� WKDW�VWUDWHJLVWV� WDNH�
QRUPDOO\� WKH� YLHZ� LQ� ZKLFK� D� FROODERUDWLYH� RUJDQLVDWLRQ� SHUVSHFWLYH� LV�
IXQGDPHQWDOO\� DW� RGGV� ZLWK� FRPSHWLWLRQ�� FRQYHQWLRQDOO\� WKH� SULPDU\� IDFWRU� RI�
LQWHUDFWLRQ� EHWZHHQ� RUJDQLVDWLRQV� HVSHFLDOO\� ZLWKLQ� WKH� EXVLQHVV� VHFWRU� �:LW� DQG�
0H\HU�� ������� 'HVSLWH� WKH� IDFW� WKDW� UHODWLRQV� EHWZHHQ� RUJDQLVDWLRQV� FDQ� EH�
FKDUDFWHULVHG� E\� D� G\QDPLF� PL[� RI� FROODERUDWLRQ� DQG� FRPSHWLWLRQ�� FROODERUDWLRQ�
FUHDWHV�D�ZHE�RI�GXUDEOH�DQG�VXVWDLQDEOH�UHODWLRQVKLSV��LELG����7KLV�FUHDWHV�WKH�EDVLV�
IRU�D�FRQWLQXXP�RI�RUJDQLVDWLRQDO�HIIRUWV� WKDW�SURGXFH�DQG�FRPPDQG�YDOXH� IRU� WKH�
RUJDQLVDWLRQV�LQYROYHG��&URSSHU���������,Q�WKLV�UHVSHFW��FRQWLQXLW\�EHFRPHV�WKH�PDLQ�
FKDUDFWHULVWLF�RI�VXVWDLQDELOLW\�WKXV�DFFRUGLQJ�WR�0LQW]EHUJ�WKH�HVVHQWLDO�µLQJUHGLHQW¶�
IRU�D�VWUDWHJLF�IUDPHZRUN��&RQVHTXHQWO\��D�VWUDWHJ\�WKDW�LV�HQDFWHG�LQ�D�FROODERUDWLYH�
ZD\� FDQ� EH� PRUH� EHQHILFLDO� IRU� RUJDQLVDWLRQV� ZLOOLQJ� WR� WUXVW� DQ� DSSURDFK�
FKDUDFWHULVHG� E\� FRQWLQXLW\� DQG� ORQJ�WHUP� SHUVSHFWLYH� FRPSDUHG� WR� RQH� WKDW� DUH�
GRPLQDWHG�E\�D�FRPSHWLWLRQ�UKHWRULF�������
�
7KH� SURSHUWLHV� RI� &ROODERUDWLYH� 6WUDWHJ\� FDQ� EH� VHHQ� LQ� 7DEOH� ��� 7KH� IUDPHZRUN�
LGHQWLILHV� WKH� VWUDWHJLF� GLPHQVLRQV� RI� ILYH� SURSRVHG� DVSHFWV� RI� FROODERUDWLYH� ZRUN�
WDNLQJ� LQWR� DFFRXQW� WKH� YDOXHV� RI� WKH� DGYDQWDJH� WKDW� FDQ� EH� GHYHORSHG� EHFDXVH� RI�
FROODERUDWLRQ�� ,Q� HVVHQFH�� WKH� IUDPHZRUN� H[SUHVVHV� VRPH� RI� WKH� VWUDWHJLF� VWHSV� D�
FROODERUDWLYH� RUJDQLVDWLRQ� FRXOG� IROORZ� WRZDUGV� GHVLJQLQJ�� SODQQLQJ� DQG�
LPSOHPHQWLQJ�SDUWLFXODU�DFWLRQV��0RUHRYHU��E\�LQGLFDWLQJ�DOVR�SRWHQWLDOO\�IDOVH�VWHSV�
WKH� IUDPHZRUN� DWWHPSWV� WR� HVWDEOLVK� EDODQFH� EHWZHHQ� D� VXFFHVVIXO� DQG� D� QRQ�
VXFFHVVIXO�FRXUVH�RI�FROODERUDWLYH�DFWLRQ��
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$VSHFWV� $GGHG�9DOXH�RI�&ROODERUDWLYH�6WUDWHJ\� ,QGLFDWRUV� &RQWUD�LQGLFDWRUV�
6HOHFWLRQ� RI�
0HPEHUV�

7KH� LPSRUWDQFH� RI� FROODERUDWLQJ�
H[SUHVVHG� LQ� SDWWHUQV� RI� LQYROYHPHQW��
WUXVW�� FRPPLWPHQW� DQG� SURELW\�
�&ROODERUDWLQJ�DFWLRQ�DV�DQ�H[SUHVVLRQ�RI�
SXUSRVH��

6WUDWHJ\� IRU� UHFUXLWLQJ� ZHOO�
PRWLYDWHG� LQ� WHUPV� RI� WUXVW� DQG�
SURELW\��

&ROODERUDWLYH� JURXSV� UHSUHVHQWLQJ�
GLIIHUHQW� VHFWRUV� IDFH� H[WUDRUGLQDU\�
GLIILFXOWLHV�LQ�RYHUFRPLQJ�GLIIHUHQFHV��

9LVLRQ� RI�
&ROODERUDWLYH�
2UJDQLVDWLRQ�

,QWHJUDWLRQ� RI� D� FROODERUDWLYH�
RUJDQLVDWLRQ� LQWR� WKH� ZKROH� XQGHU� D�
VKDUHG�YLVLRQ� �&ROODERUDWLYH�DFWLRQ�DV�DQ�
LQVWLWXWLRQDO�IUDPHZRUN��

6WUDWHJLF� YLVLRQ� WKDW� UHIOHFWV� WKH�
H[SHFWDWLRQV�RI�DOO�PHPEHUV�±�6KDUHG�
IHHOLQJ� WKDW� FROODERUDWLQJ� ZLOO� VROYH�
FRPPRQ�SUREOHPV�

,QYROYLQJ� PHPEHUV� IURP� GLIIHUHQW�
VHFWRUV�LV�RIWHQ�FULWLFDO�WR�D�FROODERUDWLYH�
RUJDQLVDWLRQ¶V� VXFFHVV� DQG� IUHTXHQWO\�
SUREOHPDWLF�

2SHUDWLRQ� RI�
&ROODERUDWLYH�
2UJDQLVDWLRQ��

7KH�DELOLW\�RI�D�FROODERUDWLYH�RUJDQLVDWLRQ�
WR� DFW� UHVSRQVLEO\� WRZDUGV� DQG�ZLWKLQ� D�
FROODERUDWLYH� UHODWLRQVKLS� �&ROODERUDWLQJ�
DFWLRQ�DV�D�PRGHO�RI�FRQGXFW��

6WUDWHJ\�LV�UHDOLVHG�DV�D�SODQ�WKDW�KDV�
DQ�REMHFWLYH�YLHZSRLQW�RI� WKH�UHDOLW\�
DQG� DLPV� WR� SURYLGH� FRQWH[W� IRU�
GHFLVLYH�DFWV�RI�LPSOHPHQWDWLRQ��

([DPSOHV� RI� DEXVH� RI� SRZHU�� XQIDLU�
DOORFDWLRQ� RI� UHVRXUFHV�� DQG� DSSHDUDQFH�
RI� FRQIOLFWV� FDQQRW� SHUPLW� VPRRWK�
RSHUDWLRQ��

3ODQ� 'HOLYHU\� RI�
&ROODERUDWLYH�
2UJDQLVDWLRQ��

7KH�DELOLW\�RI�D�FROODERUDWLYH�RUJDQLVDWLRQ�
WR� DFTXLUH� DQG� RUJDQLVH� UHVRXUFHV� WR�
GHOLYHU� DFWLYLW\� DJDLQVW� SXUSRVH� RU� WDVN�
�&ROODERUDWLYH�DFWLRQ�DV�FDSDFLW\��

,PSOHPHQWDWLRQ�RI�WKH�VWUDWHJLF�SODQ�
DFFRUGLQJ� WR� DOORFDWLRQ� RI� UROHV� DQG�
UHVSRQVLELOLWLHV�±�$GDSWDWLRQ�WR�QHHG�
GHPDQGV�

,QVXIILFLHQW� LPSOHPHQWDWLRQ� RI� WKH�
VWUDWHJLF� SODQ� EHFDXVH� RI� H[LVWHQFH� RI�
GLVKDUPRQ\� DQG� FRQIOLFW� EHWZHHQ� WKH�
PHPEHUV�RI�FROODERUDWLYH�RUJDQLVDWLRQ��

5HYLHZ� DQG�
&KDQJH� RI�
&ROODERUDWLYH�
$FWLRQ�

�1R�DSSHDUDQFH�RI�DGGHG�YDOXH�EHFDXVH�RI�
LWV�PHFKDQLVWLF�UHSHWLWLYH�FKDUDFWHU��

6WUDWHJ\� LQ� ORRNLQJ� DW� UHYLHZLQJ�
SROLFLHV� DQG� SURFHVVHV� E\� IHHGLQJ�
EDFN� LQWR� SROLF\� PDNLQJ� DQG�
SURGXFLQJ�DSSURSULDWH�FKDQJHV��

/DFN�RI�FRRUGLQDWLRQ�LQ�ZKDW�DVSHFWV�RI�
WKH� FROODERUDWLYH� RUJDQLVDWLRQ¶V�
RSHUDWLRQ�VKRXOG�EH�UHYLHZHG�FDQ�EH�LQ�
SDUWLFXODU�FDVHV�SUREOHPDWLF�

7DEOH����7KH�IUDPHZRUN�RI�&ROODERUDWLYH�6WUDWHJ\�
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2EYLRXVO\�WKH�DVSHFW�SODQ�GHOLYHU\�RI�WKH�FROODERUDWLYH�RUJDQLVDWLRQ�PRVWO\�LQWHUHVWV�
WKLV� SDSHU�� DV� LW� H[DPLQHV� WKH� XWLOLVDWLRQ� RI� SHUIRUPDQFH�� DQG� LWV� DGYDQWDJHV� DQG�
SLWIDOOV�� 7KH� H[SODQDWLRQ� IRU� XWLOLVLQJ� VXFK� D� IUDPHZRUN� IRU� WKH� FDVH� RI� XUEDQ�
SDUWQHUVKLSV� UHOLHV� RQ� SUHYLRXV� ZRUN� E\� WKH� DXWKRU� WKDW� SHUFHLYHV� PXOWL�
RUJDQLVDWLRQDO� SDUWQHUVKLSV� �KHQFH� XUEDQ� SDUWQHUVKLSV�� DV� FROODERUDWLYH� HQWLWLHV�� ,Q�
WKLV�FRQWH[W��FROODERUDWLRQ�FDQ�EH�FRQVLGHUHG�DV�DQ�LPSRUWDQW�PHFKDQLVP�IRU�VWUDWHJ\�
GHYHORSPHQW� LQ�XUEDQ�SDUWQHUVKLSV�� DV� LW� FDQ�EH�XVHG� WR�EXLOG�FRQILGHQFH� LQ� ORQJ�
WHUP� SODQQLQJ�� WR� VWUHDPOLQH� GHFLVLRQ�PDNLQJ� DQG� WR� PDLQWDLQ� VWUDWHJLHV� EH\RQG�
RUJDQLVDWLRQDO�RU�EXGJHWDU\�KRUL]RQV��$SRVWRODNLV���������
��

� $VSHFW�RI�&ROODERUDWLYH�6WUDWHJ\��3ODQ�'HOLYHU\���

3HUIRUPDQFH�
&ULWHULD�
3DUWQHUVKLS�3ODQ�
'HOLYHU\��

• +DUQHVVLQJ� RI� 0DLQVWUHDP� 3ROLF\� IRU� 8UEDQ�
5HJHQHUDWLRQ�

• (QYLURQPHQWDO� 6XVWDLQDELOLW\� LQ� 8UEDQ�
5HJHQHUDWLRQ�

• (FRQRPLF�6XVWDLQDELOLW\�LQ�8UEDQ�5HJHQHUDWLRQ�
• 6RFLDO�6XVWDLQDELOLW\�LQ�8UEDQ�5HJHQHUDWLRQ��

$FKLHYDEOH�
2XWFRPH���

• (IIHFWLYHQHVV� LQ� LPSOHPHQWLQJ� SDUWLFXODU� SROLFLHV��
)RU�WKH�SXEOLF�VHFWRU��

• (IIHFWLYHQHVV�LQ�PDNLQJ�WKHLU�DFWLYLW\�SURILWDEOH�DQG�
VRFLDOO\�UHVSRQVLEOH��)RU�WKH�EXVLQHVV�VHFWRU����

• (IIHFWLYHQHVV�LQ�FRQWULEXWLQJ�WR�WKH�TXDOLW\�RI�OLIH�RI�
WKHLU�PHPEHUV��)RU�WKH�FRPPXQLW\�VHFWRU���

• (IIHFWLYHQHVV� LQ� WHUPV�RI� YROXQWDU\�� QRQ�SURILWDEOH�
FRQWULEXWLRQ� WR� WKHLU� PHPEHUV�� )RU� WKH� YROXQWDU\�
VHFWRU�

7DEOH� ���3HUIRUPDQFH� FULWHULD� DQG� DFKLHYDEOH� RXWFRPHV� RI� XUEDQ� SDUWQHUVKLS� SODQ�
GHOLYHU\���
�
7DEOH� �� LGHQWLILHV� WKH� SHUIRUPDQFH� FULWHULD�� ZKLFK� KDYH� EHHQ� WDNHQ� LQWR� DFFRXQW�
ZKHQ�H[DPLQLQJ�WKH�FDVH�RI�XUEDQ�SDUWQHUVKLSV� LQ�%RXUQHPRXWK��,Q�HVVHQFH�� WKHVH�
FULWHULD�FRQVWLWXWH�WKH�TXHVWLRQV�WKH�HPSLULFDO�UHVHDUFK�WULHG�WR�UHVSRQG�WR��,VVXHV�RI�
PHWKRGRORJ\�VXFK�DV�WKH�TXDOLWDWLYH�FKDUDFWHU�RI�UHVHDUFK�DQG�KRZ�WKLV�KDV�DIIHFWHG�
GDWD� FROOHFWLRQ� DQG� DQDO\VLV� DUH� SUHVHQWHG� LQ� WKH� IROORZLQJ� VHFWLRQ�� 'HVSLWH� GDWD�
FROOHFWLRQ�DERXW�DOO�DVSHFWV�RI�FROODERUDWLYH�VWUDWHJ\�WKH�HPSLULFDO�HYLGHQFH�WKDW�KDV�
EHHQ� XVHG� IRU� WKLV� SDSHU� LV� SULPDULO\� OLQNHG� ZLWK� WKH� SHUIRUPDQFH� RI� WKH� XUEDQ�
SDUWQHUVKLSV�LQ�%RXUQHPRXWK��DV�LW�LV�SUHVHQWHG�LQ�VHFWLRQ������
�
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���0(7+2'2/2*<�,668(6���
7KH�UHVHDUFK�PHWKRGRORJ\�WKDW�ZDV�XVHG�IRU�WKLV�SDSHU�KDV�EHHQ�EDVHG�RQ�D�SUHYLRXV�
UHVHDUFK�E\�WKH�SDSHU¶V�FRQWULEXWRU�RQ�SXEOLF�SULYDWH�SDUWQHUVKLSV��,Q�WKLV�OLJKW��WKH�
SDSHU� UHOLHG� KHDYLO\� RQ� GDWD� WKDW� ZDV� FROOHFWHG� UHJDUGLQJ� WKH� H[DPLQDWLRQ� RI�
FROODERUDWLYH� VWUDWHJ\� LQ� �����������0XOWLSOH�FDVH� VWXG\�ZDV� WKH� UHVHDUFK� VWUDWHJ\�
WKDW�ZDV�FKRVHQ�DQG�%RXUQHPRXWK��(QJODQG�WKH�JHRJUDSKLFDO�FRQWH[W�IRU�FRQGXFWLQJ�
UHVHDUFK�� 7KH� UHDVRQ� IRU� WKLV�ZDV� WKH� QHHG� LQ� KDYLQJ� D� µUHSUHVHQWDWLYH¶� VDPSOH� RI�
FDVHV�LQ�WKH�VDPH�ORFDOLW\�WKDW�ZRXOG�HLWKHU�SUHGLFW�VLPLODU�UHVXOWV��OLWHUDO�UHSOLFDWLRQ��
RU� SURGXFH� FRQWUDVWLQJ� UHVXOWV� EXW� IRU� SUHGLFWDEOH� UHDVRQV� �WKHRUHWLFDO� UHSOLFDWLRQ��
�<LQ���������'HFLVLRQ�RQ�D�QXPEHU�RI�FDVH�VWXGLHV�GHVLJQHG�WR�UHSUHVHQW�HYHU\�VLQJOH�
SDUWQHUVKLS� DUUDQJHPHQW� LQ� (QJODQG� ZRXOG� QRW� MXVW� EH� IHDVLEOH�� +RZHYHU�� WKH�
HYLGHQFH�RI�PRUH�WKDQ�D�VLQJOH�FDVH�VWXG\�LV�RIWHQ�FRQVLGHUHG�WR�EH�PRUH�FRPSHOOLQJ�
DQG� WKH� UHVHDUFK�PRUH� DFFXUDWH� �+HUULRWW� DQG� )LUHVWRQH�� FLWHG� E\� <LQ�� ������� 7KH�
OHYHO� RI� RSHUDWLRQ� GHWHUPLQHG� WKH� W\SH� RI� SDUWQHUVKLS�� $V� D� FRQVHTXHQFH�� WKH�
%RXUQHPRXWK� 3DUWQHUVKLS� KDV� EHHQ� D� SDUWQHUVKLS� ZLWK� D� EURDGHU� VWUDWHJLF� IRFXV��
ZKLFK�RSHUDWHV�DV�DQ�µXPEUHOOD¶�SDUWQHUVKLS���XQGHU�D�ZHOO�UHSUHVHQWHG�FROODERUDWLYH�
RUJDQLVDWLRQDO�VWUXFWXUH���IRU�VPDOOHU�SDUWQHUVKLS�VFKHPHV�LQ�WKHLU�DUHD�RI�DFWLRQ��%\�
FRQWUDVW�� WKH� UHVW� RI� WKH� SDUWQHUVKLSV� LQ� %RXUQHPRXWK� KDYH� KDG� D� IRFXV� RQ�
UHJHQHUDWLRQ�±�SK\VLFDO��HFRQRPLF�DQG�VRFLDO����
�
7KHUH�ZDV�DOVR�D�SUDJPDWLF�UHDVRQ�IRU�VHOHFWLQJ�WKHVH�SDUWLFXODU�FDVHV��$V�IDU�DV�WKH�
UHVHDUFKHU�LV�FRQFHUQHG�WKHUH�KDV�QRW�EHHQ�DQ\�UHVHDUFK�FRQGXFWHG�RQ�SDUWQHUVKLSV�
DW�WKLV�OHYHO�UHJDUGLQJ�%RXUQHPRXWK��7KLV�KDV�EHHQ�UHIOHFWHG�RQ�WKH�SHUVRQDO�LQWHUHVW�
SHRSOH� IURP�WKH�%RXUQHPRXWK�3DUWQHUVKLS�KDYH�H[SUHVVHG� IRU� WKLV�VWXG\��7KLV�ZDV�
DSSDUHQW�LQ�WKH�HDV\�DFFHVV�RQ�GDWD�DERXW�WKH�FDVH�SDUWQHUVKLSV�WKDW�OHDG�ILUVWO\�WR�WKH�
FRQGXFW� RI� D� SLORW� UHVHDUFK� SURJUDPPH� EHWZHHQ� 0D\� ����� DQG� 0DUFK� ������
$FFRUGLQJ� WR� WKLV� SLORW� SURJUDPPH� VHYHQ� LQWHUYLHZV� ZHUH� FRQGXFWHG� DQG� WHQ�
SDUWQHUVKLS�PHHWLQJV�DWWHQGHG��%DVHG�RQ�WKLV�SURJUDPPH�DQG�WKURXJK�µVQRZEDOOLQJ¶�
VXFFHVVIXO� SUHOLPLQDU\� FRQWDFWV� ZHUH� HVWDEOLVKHG�� 5HJDUGLQJ� WKH� PDLQ� SDUW� RI� WKH�
HPSLULFDO�UHVHDUFK�DQG�DW�WKH�SXUHO\�QXPHULFDO� OHYHO����VHPL�VWUXFWXUHG�LQWHUYLHZV�
ZHUH�FRQGXFWHG�DORQJ�ZLWK����QRQ�SDUWLFLSDQW�REVHUYDWLRQV�RI�SDUWQHUVKLS�PHHWLQJV��
&ROOHFWLRQ�RI�VHFRQGDU\�GDWD�ZDV�DOVR�HQFRXQWHUHG�DV�D�UHVHDUFK�PHWKRG����
�
���7+(�&$6(��85%$1�3$571(56+,36�,1�%2851(0287+�±�38%/,&�6(59,&(�
'(/,9(5<��
����� 3HUIRUPDQFH� RI� 8UEDQ� 3DUWQHUVKLSV� LQ� %RXUQHPRXWK�� $Q� 2YHUYLHZ� RU�
5HIOHFWLQJ�RQ�WKH�5HDOLWLHV�RI�'HOLYHULQJ�WKH�3DUWQHUVKLS�3ODQ���
%HIRUH� HPEDUNLQJ� LQ� WKH� GHVFULSWLRQ� RI� XUEDQ� SDUWQHUVKLS� SHUIRUPDQFH� LQ�
%RXUQHPRXWK� LW� LV� LPSRUWDQW� WR� VWDWH� LQ� KHUH� WKDW� WKH� SDSHU� GRHV� QRW� FRYHU� VRPH�
SULQFLSDO�LQIRUPDWLRQ�RQ�WKH�EDFNJURXQG�RI�WKHVH�SDUWQHUVKLSV��7KLV�LV�EHFDXVH�VXFK�
LQIRUPDWLRQ� EHORQJV� SULPDULO\� WR� WKH� UHPLW� RI� WKH� RWKHU� DVSHFWV� RI� FROODERUDWLYH�
VWUDWHJ\�L�H��VHOHFWLRQ�RI�SDUWQHUV��SDUWQHUVKLS�YLVLRQ�DQG�SDUWQHUVKLS�RUJDQLVDWLRQDO�
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VWUXFWXUH��+HQFH��SRWHQWLDO�UHIHUHQFH�WR�VXFK�LQIRUPDWLRQ�ZRXOG�H[WHQW�WKH�OHQJWK�RI�
WKH�SDSHU�EH\RQG�LWV�VFRSH � �����
�
3ODQ� GHOLYHU\� KDV� SURYHG� WR� EH� DQ� LPSRUWDQW� EXW� UDWKHU� SHUSOH[LQJ� WDVN� RI�
SDUWQHUVKLS�ZRUN�LQ�%RXUQHPRXWK��$GPLWWHGO\��WKH�LVVXH�IRU�FRQVLGHUDWLRQ�ZDV�WKH�
HIIHFWLYH�GHOLYHU\�RI�VHUYLFHV�E\�WKH�FDVH�SDUWQHUVKLSV�ZLWK�HPSKDVLV�RQ�WKH�UROH�RI�
WKH�%RXUQHPRXWK�3DUWQHUVKLS��%3��DV�WKH�SRZHUIXO�SDUWQHUVKLS�IRUFH�LQ�WKLV�SURFHVV��
7KH� DJHQGD� RI� SDUWQHUVKLS� SHUIRUPDQFH� KDV� FRQWUDGLFWHG� WKH� LGHD� RI� VKRUW�WHUP�
GHOLYHU\� E\� D� FRQWUDFWLQJ�RXW� SURFHVV� WKDW� ZDV� IDYRXUHG� XQWLO� DOPRVW� WKH� PLGGOH�
����V�DURXQG�WKH�FRXQWU\��3DUWQHUVKLS�ZRUN�KDV�EHHQ�GHHPHG�DV�RIIHULQJ�WKH�DELOLW\�
IRU� D� ORQJ�WHUP� UHODWLRQVKLS� DQG� MRLQW�GHFLVLRQ�PDNLQJ� WKHUHIRUH� HIIHFWLYHO\� EHWWHU�
SURYLVLRQ�RI�VHUYLFHV��6XOOLYDQ�DQG�6NHOFKHU���������$GGLWLRQDOO\��WKH�GHFLVLRQ�E\�WKH�
/DERXU�JRYHUQPHQW�WR�HVWDEOLVK�GHOLYHU\�RI�SDUWLFXODU�LQLWLDWLYHV��L�H��1HLJKERXUKRRG�
5HQHZDO�6WUDWHJ\��/RFDO�3XEOLF�6HUYLFH�$JUHHPHQWV��YLD�SDUWQHUVKLS�ZRUN�DV�ZHOO�DV�
WKH�FRPPXQLW\�VWUDWHJLHV��VXSSRUWHG�E\�ORFDO�DXWKRULWLHV��KDV�FUHDWHG�WKH�FRQWH[W�IRU�
WKH�ORFDO�SDUWQHUVKLSV�LQ�EHFRPLQJ�GHOLYHUHUV�RI�SXEOLF�VHUYLFHV��'(75����������
�
+RZHYHU��WKLV�KDV�QRW�EHHQ�FRQVLGHUDEO\�RFFXUULQJ�LQ�%RXUQHPRXWK�DV�\HW��EHFDXVH�
QR� SDUWQHUVKLS� KDV� KDG� WKH� FDSDFLW\� RI� EHFRPLQJ� DQ� H[FOXVLYH� SURYLGHU� RI� SXEOLF�
VHUYLFHV�� (YHQ� WKH� SURYLVLRQ� RI� DGPLQLVWUDWLYH� DQG� ILQDQFLDO� VXSSRUW� E\� WKH�
%RXUQHPRXWK� &RXQFLO� IRU� 9ROXQWDU\� 6HUYLFH�� D� OHDGLQJ� YROXQWDU\� JURXS�� WR� LWV�
QHWZRUN� RI� FRPPXQLW\� DQG� YROXQWDU\� JURXSV� FDQQRW� EH� GHHPHG� DV� KDYLQJ� WKH�
FKDUDFWHU� RI� D� ZHOO�GLYLGHG�� SDUWQHUVKLS�W\SH� RI� VHUYLFH� SURYLVLRQ�� ,QVWHDG�� WKH�
%RXUQHPRXWK�%RURXJK�&RXQFLO��%%&��KDV�FRQWLQXHG�WR�EH�WKH�H[FOXVLYH�SURYLGHU�RI�
VHUYLFHV�LQ�WKH�WRZQ��1HYHUWKHOHVV��WDNLQJ�JRYHUQPHQWDO�JXLGDQFH�LQWR�DFFRXQW��WKH�
FRXQFLO� KDV� DWWHPSWHG� WR� SURPRWH� SURYLVLRQ� RI� VHUYLFHV� WKURXJK� SDUWQHUVKLS�
DUUDQJHPHQWV�� 7KLV� EHFDPH� DSSDUHQW� LQ� WKH� FRQIHUHQFH� RI� WKH� %RXUQHPRXWK�
3DUWQHUVKLS������LQ�ZKLFK�WKH�ILYH�SDUWQHUVKLS�IRUXPV�SURSRVHG�WKH�WDUJHWV�IRU�WKH�
UHYLVHG� FRPPXQLW\� SODQ�� ZKLFK� KDYH� WR� EH� LPSOHPHQWHG� E\� WKH� %RXUQHPRXWK�
3DUWQHUVKLS� �%RXUQHPRXWK� 3DUWQHUVKLS�� ������� 7KLV� KDV�PDQLIHVWHG� D� QHZ� HUD� IRU�
SDUWQHUVKLS� ZRUN� LQ� %RXUQHPRXWK� IXOILOOLQJ� WKH� GHVLUH� RI� D� QXPEHU� RI� SDUWQHUV�
LQFOXGLQJ�WKLV�VHQLRU�PDQDJHU�RI�WKH�ERURXJK�FRXQFLO�ZKR�DVVHUWHG�������

+RZHYHU��P\� YLHZ� LV� WKDW� LI� WKH� FDVH� HLWKHU� E\� JRYHUQPHQW� DFWLYLW\� RU�
UHJLRQDO�DFWLYLW\�WKH�DJHQGD�ZRXOG�FKDQJH�DQG�WKH�SDUWQHUVKLSV�ZRXOG�EH�
VHW�RXW�RI�WKH�FRXQFLO��:H�FRXOG�ILQG�WKHQ�WKDW�WKH�SDUWQHUVKLS�JHQXLQHO\�
EHFRPHV� VHSDUDWH� IURP� DOO� RI� WKH� DJHQFLHV�� ,W� EHFRPHV� D� TXDQJR��
,QGHSHQGHQW�FKDLUPDQ��LQGHSHQGHQW�EXUHDXFUDF\��GD��GD��GD��GD��$QG�WKH�
FRXQFLO�WKHQ�LV�D�ELJ�EXW�RQO\�RQH�SOD\HU��

����������������������������6HQLRU�PDQDJHU�RI�WKH�%RXUQHPRXWK�%RURXJK�&RXQFLO��
                                                           
1 Use of present tenses in this section of the paper indicates continuation of partnership work in 
Bournemouth   
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%HIRUH�WKLV�KLVWRULFDO�PRYH�WKH�FRXQFLO�KDG�DOUHDG\�REWDLQHG�D�VHULHV�RI�DFKLHYHPHQWV�
YLD� SDUWQHUVKLS� ZRUN�� 6RPH� RI� WKHP� LQFOXGH� WKH� DOORFDWLRQ� RI� ����������� WR� WKH�
GHSULYHG�DUHD�RI�%RVFRPEH�WKURXJK�WKH�65%�IXQG�RU�WKH�ODXQFK�RI�WKH�%RXUQHPRXWK�
/LEUDULHV¶�FRPSXWHU�V\VWHP�YLD�3),�IXQGLQJ��%RXUQHPRXWK�%RURXJK�&RXQFLO���������
)XUWKHUPRUH�� WKH� %%&� KDV� RUJDQLVHG� D� VHULHV� RI� HYHQWV� LQ� RUGHU� WR� GHYHORS� DQG�
SURPRWH�RWKHU�SDUWQHUV¶�FDSDFLW\�IRU�GHOLYHULQJ�SXEOLF�VHUYLFHV��)RU�H[DPSOH��RQ����
1RYHPEHU������%RXUQHPRXWK�%RURXJK�&RXQFLO�KRVWHG�DQ�$UHD�)RUXPV�:RUNVKRS�
DWWHQGHG� E\� RYHU� IRUW\� UHSUHVHQWDWLYHV� IURP� %RXUQHPRXWK� &RXQFLO�� WKH�
%RXUQHPRXWK�3DUWQHUVKLS��FRPPXQLW\�JURXSV�DQG�RWKHU�SDUWQHU�RUJDQLVDWLRQV��7KH�
HYHQW�OLQNHG�GLUHFWO\�WR�WKH�SLORW�VFKHPH�IRU�$UHD�)RUXPV�WKDW�KDV�EHHQ�XQGHUZD\�LQ�
HLJKW� ZHOO�HVWDEOLVKHG� QDWXUDO� FRPPXQLWLHV� LQ� WKH� %RURXJK�� %RVFRPEH��
%RXUQHPRXWK� 7RZQ� &HQWUH�� &KDUPLQVWHU�� .LQVRQ�� 1RUWK� %RXUQHPRXWK��
6RXWKERXUQH��:HVWERXUQH�DQG�:LQWRQ��7KH�DLP�RI�WKH�VFKHPH�KDV�EHHQ�WR�SURYLGH�
D�VWURQJ�OLQN�EHWZHHQ�ORFDO�SHRSOH�ZLWK�SDUWQHUV�DQG�OHDGHUV�LQ�WKHLU�FRPPXQLWLHV��
2WKHU�WKHPHV�GLVFXVVHG�LQ�WKLV�ZRUNVKRS�ZHUH�ILQDQFLDO�VXSSRUW�DQG�QHLJKERXUKRRG�
LPSURYHPHQW� EXGJHWV�� DV� LW� ZDV� UHFRJQLVHG� WKDW� $UHD� )RUXPV� ZRUN� EHVW� LQ�
QHLJKERXUKRRGV� VXSSRUWHG� E\� MRLQHG� XS� SDUWQHUVKLS�ZRUNLQJ� DQG� VHUYLFH� GHOLYHU\�
�%RXUQHPRXWK�%RURXJK�&RXQFLO�����1RYHPEHU���������
�
,Q�WHUPV�RI�OLQNLQJ�SXEOLF�VHUYLFH�SURYLVLRQ�WR�WKH�EHWWHUPHQW�RI�XUEDQ�UHJHQHUDWLRQ�
WKH�FRXQFLO��WKH�%RXUQHPRXWK�3DUWQHUVKLS�DQG�WKH�JRYHUQPHQW�KDYH�DJUHHG�D�3XEOLF�
6HUYLFH�$JUHHPHQW��36$���6RPH�RI�WKH�WDUJHWV�WKH�%RXUQHPRXWK�3DUWQHUVKLS�KDV�WR�
DFKLHYH� LQ� UHWXUQ� IRU� UHFHLYLQJ� ��������� IRU� ���������� ���������� IRU� HDFK� WDUJHW�
DFKLHYHG�XQWLO�������DUH���

• 7R�UHGXFH�LQFLGHQWV�RI�GZHOOLQJ�EXUJODU\�LQ�WKH�%RXUQHPRXWK�'LYLVLRQ��
• 7R�UHGXFH�WKH�OHYHO�RI�UHSHDW�YLFWLPLVDWLRQ�LQ�GRPHVWLF�YLROHQFH��
• 7R� LQFUHDVH� WKH�SURSRUWLRQ�RI�SULYDWH�KRXVLQJ� LQ�GHFHQW�FRQGLWLRQ�RFFXSLHG�

E\�YXOQHUDEOH�SHRSOH��
• 7R�UHGXFH�WKH�QXPEHU�RI�SXSLOV�OHDYLQJ�VFKRRO�ZLWKRXW�TXDOLILFDWLRQV��
• 7R�LPSURYH�WKH�VNLOO�DQG�WUDLQLQJ�OHYHO�DPRQJVW�ORFDO�EXVLQHVVHV���

��������������������������������������������������������������%RXUQHPRXWK�-RXUQDO��$SULO�0D\�������
�
7KH�DJUHHPHQW�KDV�UHIOHFWHG�WKH�SROLF\�VKLIW�LPSOHPHQWHG�E\�WKH�*RYHUQPHQW�2IILFH�
IRU� WKH� 6RXWK� :HVW� WR� FUHDWH� DQG� PDLQWDLQ� VXVWDLQDELOLW\� LQ� FRPPXQLWLHV� LQ� WKH�
UHJLRQ� µWKDW�DUH�HFRQRPLFDOO\�SURVSHURXV��KDYH�GHFHQW�KRPHV�DW�D�SULFH�SHRSOH�FDQ�
DIIRUG�� VDIHJXDUG� WKH� FRXQWU\VLGH�� HQMR\� D� ZHOO�GHVLJQHG�� DFFHVVLEOH� DQG� SOHDVDQW�
OLYLQJ� DQG� ZRUNLQJ� HQYLURQPHQW¶� �%RXUQHPRXWK� 3DUWQHUVKLS� 6WHHULQJ� *URXS�� � � � �
6HSW� ������� +RZHYHU�� H[FOXVLYLW\� LQ� SDUWLFLSDWLRQ� RWKHU� SDUWQHUVKLS� PHPEHUV� KDV�
UDLVHG�TXHVWLRQV�DV�WR�ZKDW�H[WHQW�WKH�%RXUQHPRXWK�3DUWQHUVKLS�DV�D�ZKROH�KDV�EHHQ�
LQYROYHG�LQ�WKH�DJUHHPHQW������
�
7KH�GHOLYHU\�SODQ�RI�WKH�%RXUQHPRXWK�3DUWQHUVKLS�DQG�LWV�IRUXPV�KDV�JLYHQ�D�IRFXV�
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RQ�WKH�LPSURYHPHQW�RI�TXDOLW\�RI�OLIH�LQ�WKH�WRZQ��,Q�RUGHU�WR�DFKLHYH�WKLV�HFRQRPLF��
VRFLDO� DQG� HQYLURQPHQWDO� VXVWDLQDELOLW\� KDYH� EHHQ� GHHPHG� DV� SUHUHTXLVLWHV�
�%RXUQHPRXWK� 3DUWQHUVKLS�� ������� (PSKDVLV� KDV� EHHQ� SXW� ILUVWO\� RQ� HFRQRPLF�
VXVWDLQDELOLW\� LQ� %RXUQHPRXWK� DIWHU� WDNLQJ� LQWR� DFFRXQW� WKDW� LW� LV� µWKH� HFRQRP\�
WKDW«FDQ� LPSURYH� LWV� SURVSHULW\� DQG� UHJHQHUDWLRQ� E\� VXSSRUWLQJ� DSSURSULDWH�
HFRQRPLF�GHYHORSPHQW�LQLWLDWLYHV��%RXUQHPRXWK�3DUWQHUVKLS������������7KLV�DLP�KDV�
DOVR�EHHQ�FRQILUPHG�E\�WKH�REVHUYDWLRQV�RI�WKH�PHHWLQJV�RI�ERWK�WKH�%RXUQHPRXWK�
3DUWQHUVKLS� DQG� LWV� IRUXPV� GXULQJ� ZKLFK� SDUWQHUV� DFFHQWXDWHG� WKH� UROH� RI� WKH�
EXVLQHVV� VHFWRU� LQ�ERRVWLQJ� WKH� ORFDO� HFRQRP\�� ,Q�YLHZ�RI� WKLV�� WKH�EXVLQHVV� VHFWRU�
FRXOG�FUHDWH�D�PRGHO�RI�HIIHFWLYHQHVV� WKDW�QRW�RQO\�FRXOG�PDNH� WKHP��WKH�EXVLQHVV�
VHFWRU��SURILWDEOH�EXW�DOVR�VRFLDOO\�UHVSRQVLEOH�IRU�WKH�WRZQ�����
�
:LWK� WKLV� LQ�PLQG�� LW� KDV� EHHQ� VXJJHVWHG� WKDW� WKHUH� DUH� IRXU� WDUJHWV� WKH� EXVLQHVV�
VHFWRU��DORQJVLGH�WKH�RWKHU�VHFWRUV��VKRXOG�WU\�WR�DFKLHYH�LQ��������������

�� ,QFUHDVH� WKH�JURVV�GRPHVWLF�SURGXFW�DW�D� UDWH�DERYH� WKH� UHJLRQDO� OHYHO�±� WKH�
JURVV� GRPHVWLF� SURGXFW� URVH� SHU� FDSLWD� E\� ������EHWZHHQ������ DQG������ ±�
HFRQRPLF� DFWLYLW\� LQ� %RXUQHPRXWK� KDV� LQFOXGHG� WKH� FRQVROLGDWLRQ� RI� WKH�
3RUWPDQ�%XLOGLQJ� 6RFLHW\� DQG� RWKHU� LPSRUWDQW� FKDQJHV�ZLWKLQ� WKH� )LQDQFH�
DQG�%DQNLQJ�VHFWRU���

�� $FKLHYH� XQHPSOR\PHQW� OHYHOV� ZLWKLQ� %RXUQHPRXWK� EHORZ� WKH� UHJLRQDO�
DYHUDJH� EHWZHHQ� $SULO� ����� DQG� $SULO� ����� ±� XQHPSOR\HG� SHRSOH� ZKR�
FODLPHG�EHQHILWV�ZHUH�LQ�������������OHVV�WKDQ�����������DQG�����OHVV�WKDQ�
LQ������������

�� ,QFUHDVH�UHWDLO�FXVWRPHU�IORZ�LQ�%RXUQHPRXWK�E\����SHU�\HDU��
�� $FKLHYH� JURZWK� LQ� YLVLWRU� DQG� FRQIHUHQFH� VSHQGLQJ� DW� ��� DERYH� UHJLRQDO�

DYHUDJH�EHWZHHQ�$SULO������DQG�$SULO��������
��������%RXUQHPRXWK� 3DUWQHUVKLS� )RUXP� IRU� 6WUHQJWKHQLQJ� 2XU� (FRQRP\�� �� � � � 6HSW�
������
�
�����3HUIRUPDQFH�&ULWHULD�DQG�KRZ�WKH\�:HUH�$FKLHYHG�LQ�%RXUQHPRXWK�
+DUQHVVLQJ�RI�0DLQVWUHDP�3ROLF\�IRU�8UEDQ�5HJHQHUDWLRQ�
,W�FRXOG�EH�DUJXHG�WKDW�SDUWQHUVKLSV�LQ�%RXUQHPRXWK�ZHUH�QRW�SLRQHHUV�LQ�DGDSWLQJ�
JRYHUQPHQWDO� SROLFLHV� WKDW� ZRXOG� FRQVROLGDWH� SDUWQHUVKLS� DFWLRQ� LQ� GHOLYHU\� RI�
SXEOLF� VHUYLFHV�� ,Q� WKH� OLJKW� RI� WKLV�� JRYHUQPHQW� LQLWLDWLYHV� H�J�� 3XEOLF� 6HUYLFH�
$JUHHPHQWV� ZHUH� LQLWLDWHG� LQ� %RXUQHPRXWK� ORQJ� DIWHU� WKH\� KDYH� WDNHQ� SODFH� LQ�
RWKHU�ORFDOLWLHV�LQ�%ULWDLQ��3ULPDU\�UHDVRQ�IRU�WKLV�ZDV�ODFN�RI�UHOHYDQW�WUDGLWLRQ�WKDW�
FRXOG�ERRVW�SDUWQHUVKLS�DFWLRQ��,Q�DGGLWLRQ��DV�D�SODFH�GRPLQDWHG�SROLWLFDOO\�E\�WKH�
PDLQ�RSSRVLWLRQ�SDUW\�%RXUQHPRXWK�GLG�QRW�KDYH�PXFK�RI�RSSRUWXQLWLHV�LQ�JHWWLQJ�
LQYROYHG� LQ� UHOHYDQW� PHFKDQLVPV� DQG� UHFHLYLQJ� JRYHUQPHQWDO� IXQGLQJ� GXULQJ� WKH�
\HDUV� ����� XQWLO� ������ ,W� ZDV� DIWHU� ����� WKDW� WKH� SROLWLFDO� ZLQ� RI� WKH� /LEHUDO�
'HPRFUDWV�LQ�WKH�ORFDO�HOHFWLRQV�FUHDWHG�VXFK�D�SRWHQWLDO���
�
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�
(OHPHQWV�RI�&ROODERUDWLYH�

6WUDWHJ\�
,QGLFDWRUV� 5HVHDUFK�)LQGLQJV�

+DUQHVVLQJ� RI�0DLQVWUHDP�3ROLF\�
IRU�8UEDQ�5HJHQHUDWLRQ�

,PSOHPHQWDWLRQ�RI�WKH�VWUDWHJLF�SODQ�
WDNLQJ� LQWR� DFFRXQW� JRYHUQPHQWDO�
JXLGDQFH� RQ� SDUWLFXODU� WDVNV� H�J��
FRQGXFW�RI�&RPPXQLW\�6WUDWHJ\�

,PSOHPHQWDWLRQ� RI� WKH� &RPPXQLW\� 3ODQ� ZLWK� WKH�
ERURXJK� FRXQFLO� EHLQJ� WKH� PDLQ� SURYLGHU� RI� SXEOLF�
VHUYLFHV� ±�'HOLYHU\� RI� SXEOLF� VHUYLFHV� WKURXJK� VSHFLILF�
QHLJKERXUKRRG�SURMHFWV�

(QYLURQPHQWDO� 6XVWDLQDELOLW\� LQ�
8UEDQ�5HJHQHUDWLRQ�

$GDSWDWLRQ� RI� WKH� VWUDWHJLF� SODQ� WR�
QHHG� GHPDQGV� LQ� RUGHU� WR� JDLQ�
HQYLURQPHQWDO� VXVWDLQDELOLW\� LQ� WKH�
FRQWH[W�RI�XUEDQ�UHJHQHUDWLRQ�

1RW� VLJQLILFDQW� PRPHQWXP� LQ� HQYLURQPHQWDO�
VXVWDLQDELOLW\� ±� 1HYHUWKHOHVV� RQH� RI� WKH� SDUWQHUVKLS�
IRUXPV� KDV� EHHQ� LQ� FKDUJH� IRU� IRUZDUGLQJ� WKH�
SDUWQHUVKLS�SODQ�RQ�HQYLURQPHQW��

(FRQRPLF�6XVWDLQDELOLW\�LQ�8UEDQ�
5HJHQHUDWLRQ�

$GDSWDWLRQ� RI� WKH� VWUDWHJLF� SODQ� WR�
QHHG� GHPDQGV� LQ� RUGHU� WR� JDLQ�
HFRQRPLF� VXVWDLQDELOLW\� LQ� WKH�
FRQWH[W�RI�XUEDQ�UHJHQHUDWLRQ��

7KH� IRFDO� SRLQW� RI� WKH� SDUWQHUVKLS� SODQ� GHOLYHU\� LQ�
ZKLFK�WKH�SXEOLF�DQG�WKH�EXVLQHVV�VHFWRUV�KDYH�SXW�ORWV�
RI� HIIRUW� ±� 6LJQLILFDQW� UROH� E\� WKH� EXVLQHVV� VHFWRU�
EHFDXVH� RI� WKH� SDUWQHUVKLS� SODQ� WRZDUGV� DQ�
HFRQRPLFDOO\�SURVSHURXV�WRZQ��

6RFLDO� 6XVWDLQDELOLW\� LQ� 8UEDQ�
5HJHQHUDWLRQ�

$GDSWDWLRQ� RI� WKH� VWUDWHJLF� SODQ� WR�
QHHG�GHPDQGV�LQ�RUGHU�WR�JDLQ�VRFLDO�
VXVWDLQDELOLW\�LQ�WKH�FRQWH[W�RI�XUEDQ�
UHJHQHUDWLRQ�

,QFUHDVLQJ� GHOLYHU\� RI� SXEOLF� VHUYLFHV� LQ� VRFLDO�
UHJHQHUDWLRQ� ±� ,PSRUWDQW� UROH� E\� WKH� FRPPXQLW\� DQG�
YROXQWDU\�VHFWRUV�±�+RZHYHU�� WKH�ERURXJK�FRXQFLO�KDV�
UHPDLQHG�WKH�PDLQ�SURYLGHU�RI�VRFLDO�VHUYLFHV��

7DEOH����5HVHDUFK�ILQGLQJV�UHJDUGLQJ�SDUWQHUVKLS�SODQ�GHOLYHU\�LQ�%RXUQHPRXWK����������������������������������������������������������������������������������������������������
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(QYLURQPHQWDO�6XVWDLQDELOLW\�LQ�8UEDQ�5HJHQHUDWLRQ�
(QYLURQPHQWDO�VXVWDLQDELOLW\�H[SHULHQFHG�GHYHORSPHQW�GLIILFXOWLHV�LQ�%RXUQHPRXWK��
6HQVLWLYLW\� DERXW� WKH� HQYLURQPHQW� DSSHDUHG� WR� EH� VWLOO� LQ� LWV� LQIDQF\� DQG� RI� D�
SLRQHHULQJ�QDWXUH��EDVHG�RQ� WKH�ZLVK�RI�SDUWLFXODU� LQGLYLGXDOV�DQG�JURXSV� �H�J�� WKH�
%RXUQHPRXWK� &LYLF� 6RFLHW\�� WR� SURPRWH� LW� �2EVHUYDWLRQ� RI� WKH� %RXUQHPRXWK�
(QYLURQPHQW�)RUXP�RQ�� � � �2FWREHU��������7KH�GULYH�WR�HQYLURQPHQWDO�VXVWDLQDELOLW\�
ZDV� µLQ� KHOSLQJ� WR� SUHVHUYH� WKH� TXDOLWLHV� WKDW� PDNH� WKH� HQYLURQPHQW� LQ�
%RXUQHPRXWK�VSHFLDO¶��%RXUQHPRXWK�(QYLURQPHQW�)RUXP��� � � �2FWREHU���������
�
(FRQRPLF�DQG�6RFLDO�6XVWDLQDELOLW\�LQ�8UEDQ�5HJHQHUDWLRQ�
$V� LW� FDQ� EH� VHHQ� LQ� 7DEOH� �� HFRQRPLF� DQG� VRFLDO� VXVWDLQDELOLW\� ZHUH� WKH� PDMRU�
SULRULWLHV�IRU�XUEDQ�UHJHQHUDWLRQ�LQ�%RXUQHPRXWK��7KH�UHDVRQLQJ�IRU�WKLV�ZDV�WKDW�LQ�
%RXUQHPRXWK� UHJHQHUDWLRQ� SULPDULO\� PHDQW� µLPSURYLQJ� WKH� SURVSHULW\� DQG�
UHJHQHUDWLRQ� RI� WKH� FLW\� E\� VXSSRUWLQJ� DSSURSULDWH� HFRQRPLF� GHYHORSPHQW�
LQLWLDWLYHV¶��%RXUQHPRXWK�3DUWQHUVKLS�������������
�
$FKLHYLQJ�3DUWQHUVKLS�(IIHFWLYHQHVV�
7KH� DFKLHYHPHQW� RI� HIIHFWLYHQHVV� DV� WKH� HVVHQWLDO� YHKLFOH� IRU� SURPRWLQJ� VXFFHVVIXO�
SODQ� GHOLYHU\� DQG� WKHUHIRUH� EHWWHU� VHUYLFH� SURYLVLRQ� IRU� ORFDO� SHRSOH� RFFXUUHG� DV� D�
IRFDO�SRLQW�IRU�WKH�FDVH�SDUWQHUVKLSV¶�IXQFWLRQ��(IIHFWLYHQHVV�LQ�SDUWQHUVKLS�IXQFWLRQ�
LPSOLHV� WKH� LGHQWLILFDWLRQ� RI� FROODERUDWLYH� DGYDQWDJH� DV� WKH�PHFKDQLVP� IRU� D� KLJK�
YDOXH�DQG�DPELWLRXV�IRUP�RI�FROODERUDWLRQ��+X[KDP������D���,W�UHIOHFWV�DOVR�D�UROH�RI�
VXVWDLQDEOH�DQG�FRQVWLWXWLYH�YDOXH�IRU�FROODERUDWLYH�DGYDQWDJH�EHFDXVH�LW� IRFXVHV�RQ�
NHHSLQJ�FROODERUDWLRQ�DOLYH�RYHU� WKH� ORQJHU� WHUP��+X[KDP������E���7KLV�KDSSHQHG�
WR�EH�ZKDW�SDUWQHUVKLSV�LQ�%RXUQHPRXWK�ZLVKHG�DQG�ZHQW�IRU�GHVSLWH�RUJDQLVDWLRQDO�
REVWDFOHV��%\�DWWDLQLQJ�WKH�FROODERUDWLYH�DGYDQWDJH�WKH�FDVH�SDUWQHUVKLSV�REWDLQHG�WR�
IXQFWLRQ�DQG�GHOLYHU�SXEOLF�VHUYLFHV�WR�WKH�EHVW�SRVVLEOH�GHJUHH��,QGLFDWLRQV�RQ�WKHLU�
SHUIRUPDQFH�DUH�SUHVHQWHG�WKURXJK�WKH�EDVHOLQH�LQIRUPDWLRQ�LQ�7DEOH�����
�
���&21&/8',1*�5(0$5.6�
%DVHG� RQ� WKH� DIRUHPHQWLRQHG�� XUEDQ� SDUWQHUVKLSV� LQ� %ULWDLQ� KDYH� SURYLGHG�
RUJDQLVDWLRQDO� IUDPHZRUNV��ZKLFK� FRXOG� HQULFK� WKHLU� SHUIRUPDQFH�� ,Q� WKLV� UHVSHFW��
RUJDQLVDWLRQDO�IUDPHZRUNV�VXFK�DV�&ROODERUDWLYH�6WUDWHJ\��DV�LW�KDV�EHHQ�SUHVHQWHG�LQ�
WKLV� SDSHU�� FDQ�SURYH� WR�EH�XVHIXO� LQ�H[SODLQLQJ� DQG�� XQGHU� FHUWDLQ� FLUFXPVWDQFHV��
µJXLGH¶� IRU� D� VPRRWK� DQG� HIIHFWLYH� SURYLVLRQ� RI� SXEOLF� VHUYLFHV�� 9LV�j�YLV� WKH�
LPSOHPHQWDWLRQ�RI�WKH�IUDPHZRUN�LQ�%RXUQHPRXWK��8.�LW�FRXOG�EH�DUJXHG�WKDW�WKH�
SXEOLF�DQG�WKH�EXVLQHVV�VHFWRUV�GHYHORSHG�D�VWURQJ�VHQVH�IRU�FROODERUDWLRQ�WKDW�FRXOG�
FRXQW�� DORQJ� ZLWK� WKH�PDMRU� GULYLQJ� IRUFH� IRU� IDYRXULQJ�PDUNHWLVDWLRQ�� DV� FULWLFDO�
VXFFHVV�IDFWRUV�IRU�LPSURYLQJ�SODQ�GHOLYHU\���
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� %RVFRPEH� :HVW�
>'HSULYHG� DUHD� RI�
%RXUQHPRXWK@��
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7DEOH����/RFDO�EDVHOLQH�SRVLWLRQ�RI�%RVFRPEH�:HVW�DQG�%RXUQHPRXWK�LQ�FRPSDULVRQ�
WR�WKH�QDWLRQDO�OHYHO�RI�(QJODQG�	�:DOHV�
6RXUFH��1DWLRQDO�6WDWLVWLFV��������
�
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%RXUQHPRXWK�SDUWQHUVKLSV¶�DELOLW\�WR�REWDLQ�WKH�EHVW�SRVVLEOH�SHUIRUPDQFH�H[KLELWHG�
ERWK�VWUHQJWKV�DQG�ZHDNQHVVHV��,Q�WHUPV�RI�VWUHQJWKV������

�� 7KH� FDVH� SDUWQHUVKLSV� FRQWULEXWHG� DFFRUGLQJ� WR� WKHLU� SRZHU� DQG� ILQDQFLDO�
FDSDFLW\� WR� WKH� ZHOO�EHLQJ� RI� ORFDO� SHRSOH� E\� SURPRWLQJ� HFRQRPLF� ±� WR� D�
PDMRU�H[WHQW�±�DQG�VRFLDO�UHJHQHUDWLRQ����

�� 7KH�FDVH�SDUWQHUVKLSV�VKRZHG�DOVR� LQFUHDVLQJ�DGDSWDWLRQ�LQ� WKH� µUXOHV�RI� WKH�
JDPH¶� H�J�� LQ� FRPSO\LQJ� ZLWK� JRYHUQPHQWDO� UHTXLUHPHQWV� IRU� REWDLQLQJ�
IXQGLQJ�DV� LQ� WKH�FDVH�RI�1HLJKERXUKRRG�0DQDJHPHQW� LQ�6SULQJERXUQH�DQG�
%RVFRPEH�:HVW����

�
�7KHQ��ZHDNQHVVHV���

• &ROODERUDWLRQ� IRU� REWDLQLQJ�TXDOLW\� SXEOLF� VHUYLFHV�ZDV� QRW� DQ� HDV\� WDVN�
HVSHFLDOO\� ZKHQ� SDUWQHUVKLSV� KDYH� QRW� HVWDEOLVKHG� D� ZD\� IRU� RSHUDWLQJ�
WKDW�FRXOG�WDNH�LQWR�DFFRXQW�DOO�µYRLFHV¶�ZLWKLQ�WKH�SDUWQHUVKLSV�����������

• 7KH� OHDGLQJ� UROH� WKH� SXEOLF� DQG� EXVLQHVV� VHFWRUV� SOD\HG� LQ� WKH�
RUJDQLVDWLRQDO� RSHUDWLRQ� RI� WKH� SDUWQHUVKLSV� LQ� %RXUQHPRXWK� KDG� D�
VLJQLILFDQW�LPSDFW�RQ�WKHLU�SHUIRUPDQFH��DV�WKH�FRPPXQLW\�DQG�YROXQWDU\�
VHFWRUV�GLG�QRW�DSSHDU�WR�EH�HTXDOO\�FDSDEOH�IRU�VHUYLFH�SURYLVLRQ�ZLWKRXW�
WKH�VXSSRUW�E\�WKH�ERURXJK�FRXQFLO��7KLV�ZDV�WKH�FDVH�GHVSLWH�H[LVWHQFH�RI�
HYLGHQFH� DERXW� WKH� RSSRVLWH� LQ� WKH� IXWXUH� H�J�� WKH� FUHDWLRQ� RI� WKH�
%RXUQHPRXWK� &RPSDFW� EHWZHHQ� WKH� VWDWXWRU\� ERGLHV� DQG� WKH� µWKLUG¶�
VHFWRU� LQ� WKH� WRZQ� �%RXUQHPRXWK� 3DUWQHUVKLS� 6WHHULQJ� *URXS�� � � � � 6HSW�
��������

���
µ6KRXOG� WKH\�VWD\�RU� VKRXOG� WKH\�JR"¶� ,I� LW� LV�IRU�XUEDQ�SDUWQHUVKLSV� WR�GHYHORS�DQG�
PDLQWDLQ�WKHLU�VWURQJ�VHQVH�RI�FROODERUDWLRQ�DV�ZHOO�DV�WKHLU�ILQDQFLDO�V\QHUJLHV�LQ�D�
ZD\�WKDW�ZRXOG�IDYRXU�LQQRYDWLRQ�DQG��WKHUHIRUH��IOH[LELOLW\�LQ�IXWXUH�FKDQJHV�WKHQ�
LW�FRXOG�EH�DUJXHG�WKDW�XUEDQ�SDUWQHUVKLSV�VKRXOG�VWD\��:LWKLQ�WKLV�FRQWH[W�RI�FRXUVH�
SHUIRUPDQFH�UHPDLQV�D�IRXQGDWLRQ�VWRQH�IRU�SDUWQHUVKLS�JRRG�SUDFWLFH���������
�
���5()(5(1&(6�
$SRVWRODNLV�� &� ������� µ&LW\ZLGH� DQG� /RFDO� 6WUDWHJLF� 3DUWQHUVKLSV� LQ� 8UEDQ�
5HJHQHUDWLRQ��&DQ�&ROODERUDWLRQ�7DNH�7KLQJV�)RUZDUG¶��3ROLWLFV��9RO������1R���������
������
�
$SRVWRODNLV�� &�� ������� µ8UEDQ� 3DUWQHUVKLSV� LQ� (QJODQG�� &ROODERUDWLQJ� :KLOVW�
&ROOLGLQJ�RU�WKH�$UW�RI�6\PELRWLF�5HODWLRQVKLSV¶��LQ�7��*RVVOLQJ�HW�DO��HGV��&RDOLWLRQV�
DQG�&ROOLVLRQV��1LMPHJHQ��:ROI�3XEOLVKHUV���
�
%DOORFK�� 6�� 	� 7D\ORU�� 0��� �������� µ,QWURGXFWLRQ¶�� LQ� 6�� %DOORFK� 	� 0�� 7D\ORU�� HGV��
3DUWQHUVKLS�ZRUNLQJ��3ROLF\�DQG�SUDFWLFH���%ULVWRO��7KH�3ROLF\�3UHVV��
�
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%RXUQHPRXWK�%RURXJK�&RXQFLO��������)LYH�<HDUV�RI�$FKLHYHPHQWV�
�
%RXUQHPRXWK�%RURXJK�&RXQFLO���� � � 1RYHPEHU������0LQXWHV�
�
%RXUQHPRXWK�(QYLURQPHQW�)RUXP��� � � �2FWREHU������0LQXWHV��
�
%RXUQHPRXWK� -RXUQDO� �$SULO�0D\� ������ 5HDFKLQJ� WRXJK� WDUJHWV� PHDQV� X� WR� �����
PLOOLRQ�IRU�%RXUQHPRXWK�
�
%RXUQHPRXWK�3DUWQHUVKLS��������7KH�%RXUQHPRXWK�3DUWQHUVKLS�>RQ�OLQH@�>FLWHG����
'HF� ����@� $YDLODEOH� IURP� ,QWHUQHW� �85/��
KWWS���ZZZ�ERXUQHPRXWK�JRY�XN�3DUWQHU�!���
�
%RXUQHPRXWK�3DUWQHUVKLS��������&RPPXQLW\�3ODQ��%XLOGLQJ�D�%HWWHU�%RXUQHPRXWK�
�
%RXUQHPRXWK�3DUWQHUVKLS��������&RQIHUHQFH������
�
%RXUQHPRXWK�3DUWQHUVKLS�6WHHULQJ�*URXS��� � � �6HSWHPEHU�������0LQXWHV�
�
%RXUQHPRXWK�3DUWQHUVKLS�)RUXP�IRU�6WUHQJWKHQLQJ�2XU�(FRQRP\���� � � �6HSW�������
0LQXWHV�
�
&DUOH\�� 0��� &KDSPDQ�� 0��� +DVWLQJV�� $��� .LUN�� .�� 	� <RXQJ� 5��� �������� 8UEDQ�
UHJHQHUDWLRQ�WKURXJK�SDUWQHUVKLS��$�VWXG\�LQ�QLQH�XUEDQ�UHJLRQV�LQ�(QJODQG��:DOHV�
DQG�6FRWODQG���%ULVWRO��7KH�3ROLF\�3UHVV�IRU�WKH�-RVHSK�5RZQWUHH�)RXQGDWLRQ��
�
&DUWHU��$�����������µ6WUDWHJ\�DQG�3DUWQHUVKLS�LQ�8UEDQ�5HJHQHUDWLRQ¶��LQ�3��5REHUWV�	�
+��6\NHV��HGV��8UEDQ�5HJHQHUDWLRQ��$�+DQGERRN���/RQGRQ��6$*(�3XEOLFDWLRQV��
�
&KDUOHVZRUWK��-���&ODUNH��-��	�&RFKUDQH��$�����������µ7DQJOHG�:HEV"�0DQDJLQJ�/RFDO�
0L[HG�(FRQRPLHV�RI�&DUH¶��3XEOLF�$GPLQLVWUDWLRQ��YRO������6SULQJ��������
�
&URSSHU�� 6��� �������� µ&ROODERUDWLYH�:RUNLQJ� DQG� WKH� ,VVXH� RI� 6XVWDLQDELOLW\¶�� LQ� &��
+X[KDP��HG��&UHDWLQJ�&ROODERUDWLYH�$GYDQWDJH���/RQGRQ��6$*(�SXEOLFDWLRQV�/WG���
�
'DYLHV�� -��� ��������3DUWQHUVKLSV� DQG�5HJLPHV��7KH�SROLWLFV�RI� XUEDQ� UHJHQHUDWLRQ� LQ�
WKH�8.���$OGHUVKRW��$VKJDWH�3XEOLVKLQJ�&RPSDQ\��
�
'HSDUWPHQW�RI�WKH�(QYLURQPHQW��7UDQVSRUW�DQG�WKH�5HJLRQV����������/RFDO�6WUDWHJLF�
3DUWQHUVKLSV���*RYHUQPHQW�*XLGDQFH��0DUFK���/RQGRQ��'(75���
�
)LONLQ��*���ZLWK�/RUG�%DVVDP��&RUULJDQ��3���6WRNHU��*��	�7L]DUG��-�����������6WDUWLQJ�WR�
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PRGHUQLVH� ±� 7KH� FKDQJH� DJHQGD� IRU� ORFDO� JRYHUQPHQW�� �/RQGRQ�� 1HZ� /RFDO�
*RYHUQPHQW�1HWZRUN�IRU�WKH�-RVHSK�5RZQWUHH�)RXQGDWLRQ���
�
)ROH\��3��	�0DUWLQ��6���������µ$�QHZ�GHDO�IRU�WKH�FRPPXQLW\"�3XEOLF�SDUWLFLSDWLRQ�LQ�
UHJHQHUDWLRQ�DQG�ORFDO�VHUYLFH�GHOLYHU\¶��3ROLF\�	�3ROLWLFV��YRO������QR�������������
�
*OHQGLQQLQJ�� &��� �������� µ3DUWQHUVKLSV� EHWZHHQ� KHDOWK� DQG� VRFLDO� VHUYLFHV��
GHYHORSLQJ�D�IUDPHZRUN�IRU�HYDOXDWLRQ¶��3ROLF\�	�3ROLWLFV��YRO������QR�������������
�
+HQGU\�� -�� �������� µ6WUDWHJLF� 'HFLVLRQ� 0DNLQJ�� 'LVFRXUVH�� DQG� 6WUDWHJ\� DV� 6RFLDO�
3UDFWLFH¶��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��YRO������QR�����1RYHPEHU����������
�
+XJKHV��-��	�&DUPLFKDHO��3����������µ%XLOGLQJ�SDUWQHUVKLSV�LQ�XUEDQ�UHJHQHUDWLRQ��$�
FDVH�VWXG\�IURP�%HOIDVW¶��&RPPXQLW\�'HYHORSPHQW�-RXUQDO��YRO������QR�����-XO\������
����
�
+X[KDP��&����������µ)DFLOLWDWLQJ�&ROODERUDWLRQ��,VVXHV�LQ�0XOWL�RUJDQLVDWLRQDO�*URXS�
'HFLVLRQ� 6XSSRUW� LQ� 9ROXQWDU\�� ,QIRUPDO� &ROODERUDWLYH� 6HWWLQJV¶�� 2SHUDWLRQDO�
5HVHDUFK�6RFLHW\��YRO������QR����������������
�
+X[KDP��&��������D���µ&ROODERUDWLRQ�DQG�FROODERUDWLYH�DGYDQWDJH¶��LQ�&��+X[KDP��HG��
&UHDWLQJ�&ROODERUDWLYH�$GYDQWDJH���/RQGRQ��6$*(�3XEOLFDWLRQV�/WG���
�
+X[KDP��&��� �����E��� µ7KH� VHDUFK� IRU� FROODERUDWLYH� DGYDQWDJH¶�� LQ� &��+X[KDP�� HG��
&UHDWLQJ�&ROODERUDWLYH�$GYDQWDJH���/RQGRQ��6$*(�3XEOLFDWLRQV�/WG��
�
/RFDO�*RYHUQPHQW�$VVRFLDWLRQ����������:H�FDQ�ZRUN�LW�RXW��,Q�GHSWK�5HVHDUFK�LQWR�
'HYHORSPHQW� DQG� 3ROLF\� ,VVXHV� IRU� /RFDO� 6WUDWHJLF� 3DUWQHUVKLSV�� $� UHSRUW� E\�
,1/2*29���/RQGRQ��/*$���
�
0F/RXJKOLQ�� ,�� �������&UHDWLYH�7HFKQRORJLFDO�&KDQJH��7KH�6KDSLQJ�RI�7HFKQRORJ\�
DQG�2UJDQLVDWLRQV��/RQGRQ��5RXWOHGJH���
�
0LQW]EHUJ��+��� ��������6WUXFWXUH� LQ�)LYHV��'HVLJQLQJ�(IIHFWLYH�2UJDQLVDWLRQV�� �1HZ�
-HUVH\��3UHQWLFH�+DOO��,QF����
�
0LQW]EHUJ��+��� �����D��� µ)LYH�3V� IRU� 6WUDWHJ\¶�� LQ�+��0LQW]EHUJ�� -��%��4XLQQ� DQG�6��
*KRVKDO��HGV��7KH�6WUDWHJ\�3URFHVV��5HYLVHG�(XURSHDQ�(GLWLRQ���+HPHO�+HPSVWHDG��
3UHQWLFH�+DOO�(XURSH����
�
0LQW]EHUJ��+��� �����E��� µ7KH� 6WUXFWXULQJ� RI�2UJDQLVDWLRQV¶�� LQ�+��0LQW]EHUJ�� -�� %��
4XLQQ�DQG�6��*KRVKDO��HGV��7KH�6WUDWHJ\�3URFHVV��5HYLVHG�(XURSHDQ�(GLWLRQ���+HPHO�
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+HPSVWHDG��3UHQWLFH�+DOO�(XURSH����
�
0LQW]EHUJ��+����������� ��� �HGLWLRQ���7KH�5LVH�DQG�)DOO�RI�6WUDWHJLF�3ODQQLQJ���+DUORZ��
3HDUVRQ�(GXFDWLRQ�/LPLWHG���
�
1HYLQ��%��	�6KLQHU��3�����������µ&RPPXQLW\�UHJHQHUDWLRQ�DQG�HPSRZHUPHQW��$�QHZ�
DSSURDFK�WR�SDUWQHUVKLS¶��/RFDO�(FRQRP\��YRO�����QR�����)HEUXDU\����������
�
2IILFH�RI�'HSXW\�3ULPH�0LQLVWHU��������(YDOXDWLRQ�RI�ORFDO�VWUDWHJLF�SDUWQHUVKLSV�±�
$Q�LQWHULP�UHSRUW��/RQGRQ��2'30����
�
2IILFH� RI� 'HSXW\� 3ULPH�0LQLVWHU� ������� &RPSUHKHQVLYH� 3HUIRUPDQFH� $VVHVVPHQW�
�/RQGRQ��2'30�� >RQ� OLQH@� >FLWHG� ���0DUFK� ����@� $YDLODEOH� IURP� ,QWHUQHW� �85/��
KWWS���ZZZ�RGSP�JRY�XN�LQGH[�DVS"LG �������!���
�
3RZHO��0��	�*OHQGLQQLQJ��&�� �������� µ,QWURGXFWLRQ¶�� LQ�&��*OHQGLQQLQJ��0��3RZHO��
DQG�.��5XPPHU\�� HGV��3DUWQHUVKLSV��1HZ�/DERXU� DQG� WKH�*RYHUQDQFH�RI�:HOIDUH��
�%ULVWRO��7KH�3ROLF\�3UHVV��
�
6PDOH��*���������0DQDJLQJ�&KDQJH�WKURXJK�,QQRYDWLRQ��/RQGRQ��1DWLRQDO�,QVWLWXWH�
IRU�6RFLDO�:RUN��
�
6QDSH��6��	�7D\ORU��3�����������µ3DUWQHUVKLS�EHWZHHQ�+HDOWK�DQG�/RFDO�*RYHUQPHQW��
$Q�,QWURGXFWLRQ¶��/RFDO�*RYHUQPHQW�6WXGLHV��YRO������QR�����$XWXPQ��������
�
6RXWKHUQ��5��� �������� µ8QGHUVWDQGLQJ�0XOWL�6HFWRUDO�5HJHQHUDWLRQ�3DUWQHUVKLSV�DV�D�
)RUP�RI�/RFDO�*RYHUQDQFH¶��/RFDO�*RYHUQPHQW�6WXGLHV��YRO������QR�����6XPPHU�����
���
�
6XOOLYDQ�� +�� 	� 6NHOFKHU�� &�� �������� :RUNLQJ� DFURVV� ERXQGDULHV�� &ROODERUDWLRQ� LQ�
3XEOLF�6HUYLFHV���%DVLQJVWRNH��3DOJUDYH�0DFPLOODQ��
�
:HVWDOO��$��	�)ROH\�� -��� �������� µ/RFDO� UHJHQHUDWLRQ�SDUWQHUVKLSV¶�� LQ�(�� -RVHSK�	�3��
5RELQVRQ�� HGV�� 5LJKW� XS� \RXU� VWUHHW� ±� 3DUWQHUVKLSV� IRU� ORFDO� SROLF\� PDNLQJ� DQG�
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