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)DLWK-%DVHG� 2UJDQL]DWLRQV� �)%2V�� DFURVV� WKH�
JOREH� KDYH� EHHQ� DFWLYH� LQ� GHYHORSPHQW� ZRUN��
GHOLYHULQJ� VHUYLFHV� LQ� HGXFDWLRQ� DQG� KHDOWK�
�2PPHULQJ�� ������ /LWWOHILHOG�� ������� 7KH�
:RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2�� HVWLPDWHV�
WKDW� EHWZHHQ� ���� DQG� ���� RI� WKH� VSUDZOLQJ�

KHDOWKFDUH�LQIUDVWUXFWXUH�DFURVV�$IULFD�LV�RZQHG�
DQG� UXQ�E\�)%2V� �:LGPHU�HW� DO��� �������:LG�
PHU�HW�DO���������KDYH�QRWHG�WKDW�)%2V�DUH�DOVR�
DFWLYH� LQ� DUHDV� VXFK� DV� XUEDQ� VDQLWDWLRQ� DQG�
SXEOLF� KHDOWK� LVVXHV� VXFK� DV� +,9� DQG� $,'6�
FDPSDLJQV� 
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KWWS���G[�GRL�RUJ���������MXVW�Y��L���� 

.H\ZRUGV��&ROODERUDWLRQ��GHFHQWUDOL]DWLRQ��'LVWULFW�$VVHPEOLHV��IDLWK-EDVHG�RUJDQL]DWLRQV��*KDQD 

$%675$&7 
7KLV�VWXG\�H[DPLQHV�KRZ�0HWURSROLWDQ��0XQLFLSDO�DQG�'LVWULFW�$VVHPEOLHV��00'$V��LQ�*KDQD�
FDQ�ZRUN�ZLWK�)DLWK-%DVHG�2UJDQL]DWLRQV��)%2V��WR�GHOLYHU�VHUYLFHV��8VLQJ�TXDOLWDWLYH�DQG�GH�
VFULSWLYH�DSSURDFK��WKH�.HWD�0XQLFLSDOLW\�DQG�6RXWK�7RQJX�'LVWULFW�ZHUH�VWXGLHG��2QH�KXQGUHG�
DQG�IRUW\-WZR�)%2V�ZHUH�VDPSOHG�DQG�LQWHUYLHZHG�IURP�ERWK�'LVWULFWV��)RU�WKH�KRXVHKROG�LQWHU�
YLHZV������KRXVHKROGV�ZHUH�VDPSOHG�IURP�WKH�WRWDO�RI��������KRXVHKROGV�LQ�WKH�.HWD�0XQLFLSDOL�
W\��DQG�����KRXVHKROGV�ZHUH�VDPSOHG�IURP�D�WRWDO�RI��������KRXVHKROGV�LQ�WKH�6RXWK�7RQJX�0X�
QLFLSDOLW\��,Q-GHSWK�LQWHUYLHZV�ZHUH�KHOG�ZLWK�OHDGHUV�RI�WKH�)%2V��KLJK�SURILOH�2IILFHUV�RI�ERWK�
'LVWULFW�$VVHPEOLHV�DQG�NH\�LQIRUPDQWV��7KH�VWXG\�UHYHDOHG�WKDW�DOWKRXJK�)%2V�SOD\�VLJQLILFDQW�
UROHV�LQ�VHUYLFH�GHOLYHU\��WKHUH�ZDV�ZHDN�FROODERUDWLRQ�EHWZHHQ�ERWK�'LVWULFW�$VVHPEOLHV�DQG�WKH�
)%2V��7KH�$VVHPEOLHV�GLG�QRW�DGHTXDWHO\� LQYROYH� WKH�)%2V� LQ� WKH�JRYHUQDQFH�SURFHVV��7KHUH�
ZDV�SRRU� LQFRUSRUDWLRQ�RI�)%2�SODQV� LQ� WKH�$VVHPEOLHV¶�'HYHORSPHQW�3ODQV�ZKLOH� WKH�$VVHP�
EOLHV�DOVR�GLG�QRW�DGHTXDWHO\�VXSSRUW� WKH�)%2V��7KLV�ZDV�IRXQG� WR�UHVXOW�PDLQO\�IURP�WKH�IDFW�
WKDW�WKH�ODZV�HVWDEOLVKLQJ�WKH�'LVWULFW�$VVHPEOLHV�LQ�*KDQD�DUH�XQFOHDU�RQ�KRZ�WKH�$VVHPEOLHV�
VKRXOG�ZRUN�ZLWK�)%2V��$OVR��$VVHPEOLHV�DUH�VHHQ�WR�EH�YHU\�SDUWLVDQ�DQG�WKH�)%2V�GR�QRW�WUXVW�
WKH�$VVHPEO\� RIILFLDOV� HQRXJK��7KH� VWXG\� UHFRPPHQGV� WKDW� WKH�/RFDO�*RYHUQDQFH�$FW� ���� EH�
DPHQGHG�WR�VWUHQJWKHQ�WKH�ZRUNLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�)%2V�DQG�'LVWULFW�$VVHPEOLHV�VSHF�
LI\LQJ�WKH�DSSURDFKHV�WR�EH�XVHG��,Q�DGGLWLRQ��WKH�$VVHPEOLHV�FRXOG�FRQVLGHU�FUHDWLQJ�IRUXPV�WR�
GLDORJXH�ZLWK�WKH�)%2V�LQ�RUGHU�WR�EXLOG�WUXVW�ZLWK�WKHP� 
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 $GGDL� HW� DO��� ������ $QVKHO� DQG� 6PLWK�� �������
6LQFH�)%2V�DUH�RIWHQ�FORVHU� WR� WKH�SHRSOH�DQG�
DUH�DEOH�WR�UHDFK�WKH�GLIILFXOW� WR�UHDFK�VHJPHQW�
RI� WKH� SRSXODWLRQ�� WKHLU� DFWLYH� FROODERUDWLRQ�
ZLWK�WKH�00'$V�PLJKW�KHOS�WKH�00'$V�DGH�
TXDWHO\� XQGHUVWDQG� ORFDO� QHHGV� WR� EH� DEOH� WR�
GHOLYHU� UHVSRQVLYH� DQG� DSSURSULDWH� QHHGV�
�:DOODFH�HW� DO��� ������0DUNRYLW]� DQG�0DJJHG��
������ 
� 
,Q�VSLWH�RI� WKH� LPSRUWDQW� UROHV�)%2V�SOD\��HYL�
GHQFH� VXJJHVWV� SRRU�ZRUNLQJ� UHODWLRQVKLSV� EH�
WZHHQ� 00'$V� DQG� )%2V� LQ� *KDQD�� &XUUHQW�
OLWHUDWXUH� GRHV� QRW� SURYLGH� DGHTXDWH� LQIRU�
PDWLRQ� RQ� ZK\� WKLV� LV� VR�� ,Q� DGGLWLRQ�� WKHUH�
VHHPV�WR�EH�LQDGHTXDWH�UHVHDUFK�H[SORULQJ�KRZ�
FROODERUDWLRQ� EHWZHHQ� WKH�00'$V� DQG� )%2V�
FRXOG� EH� GHHSHQHG�� $OWKRXJK� VRPH� VWXGLHV�
KDYH�EHHQ�FDUULHG�RXW�RQ�WKHP��&HQWUH�IRU�'LV�
HDVH�&RQWURO�DQG�3UHYHQWLRQ��������8QLWHG�1D�
WLRQV�'HYHORSPHQW�3URJUDPPH��������$YHYRU��
������%ULQNPRHOOHU��������3HUFKRF��������� WKH�
LVVXH� RI� PLVWUXVW� DV� DQ� LPSHGLPHQW� GRHV� QRW�
DSSHDU�WR�KDYH�EHHQ�DGHTXDWHO\�H[SORUHG�� 
 
7KLV�VWXG\�WKHUHIRUH�VRXJKW�WR�FRQWULEXWH�WR�WKLV�
VFKRODUO\� GHEDWH� E\� H[SORULQJ� KRZ� WKH� .HWD�
0XQLFLSDO� $VVHPEO\� �.H0$�� DQG� WKH� 6RXWK�
7RQJX� 'LVWULFW� $VVHPEO\� �67'$�� ZRUN� ZLWK�
)%2V�WR�GHOLYHU�VHUYLFHV��7KH�VWXG\�DUJXHV�WKDW�
LQ�VSLWH�RI�WKH�FODLPV�WKDW�VXE-QDWLRQDO�JRYHUQ�
PHQWV�VWUXJJOH�WR�SDUWQHU�)%2V��WKLV�LV�DFKLHYD�
EOH� ZLWKLQ� WKH� GHFHQWUDOL]DWLRQ� IUDPHZRUN� DQG�
WKHUH� DUH�XVHIXO� OHVVRQV� WR�EH� VKDUHG� WR� HQDEOH�
00'$V�WR�GHOLYHU�EHWWHU�VHUYLFHV� 
 
/,7(5$785(�5(9,(: 
7KH�LQIOXHQFH�RI�IDLWK-EDVHG�RUJDQL]DWLRQV�
DQG�VHUYLFH�GHOLYHU\� 
5HOLJLRXV�RUJDQL]DWLRQV�H[LVW�LQ�DOPRVW�DOO�SDUWV�
RI�WKH�ZRUOG��%ULQNPRHOOHU���������,W�LV�HVWLPDW�
HG�WKDW�RYHU�����RI�WKH�ZRUOG¶V�SRSXODWLRQ�DUH�
DIILOLDWHG� WR� IDLWK� JURXSV� �)0(&'�� ������� ,Q�
*KDQD�� VWDWLVWLFV� VKRZ� WKDW� RYHU� ���� RI� WKH�
SRSXODWLRQ� DUH� DIILOLDWHG� WR� IDLWK� JURXSV�� ZLWK�
&KULVWLDQV� FRQVWLWXWLQJ� ������� 0XVOLPV�
�������� DQG� 7UDGLWLRQDOLVWV� ������� �5HSXEOLF�
RI�*KDQD���������$�UHSRUW�E\�WKH�1DWLRQDO�$OOL�
DQFH� WR� (QG� +RPHOHVVQHVV� �1$(+��� VXJJHVWV�
WKDW� )%2V� DUH� FULWLFDO� LQ� HQGLQJ� KRPHOHVVQHVV�
DQG� DERXW� ���� RI� HPHUJHQF\� VKHOWHU� DUH� SUR�

$GDPWH\�DQG�.RYRU ��� 

0DQ\�VFKRODUV�KROG�WKH�YLHZ�WKDW�)%2V�DUH�WKH�
QH[W� JHQHUDWLRQ� RI� FRPPXQLW\� GHYHORSPHQW�
RUJDQL]DWLRQV�EHFDXVH�RI�WKHLU�SRWHQWLDO�WR�JHQ�
HUDWH�FKDQJH� WR�EHQHILW�VRFLHW\��6XFK�RUJDQL]D�
WLRQV�KDYH�WKH�GH[WHULW\�WR�OHYHUDJH�PHPEHUVKLS�
FRQWULEXWLRQV�IRU�GHYHORSPHQW�DFWLYLWLHV�LQ�WKHLU�
ORFDOLWLHV� WR� SURYLGH� D� YDULHW\� RI� VHUYLFHV� LQ�
FOXGLQJ� KRXVLQJ�� HGXFDWLRQ�� KHDOWK�� HFRQRPLF�
GHYHORSPHQW�� FRPPXQLW\� RUJDQL]DWLRQ� DQG�
\RXWK�GHYHORSPHQW��VHH�%RWFKZH\��������6DQG�
HUV�������� 
 
:LWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�GHFHQWUDOL]DWLRQ�
SROLF\� LQ�*KDQD��'LVWULFW� $VVHPEOLHV� KDYH� WKH�
UHVSRQVLELOLW\�WR�VSHDUKHDG�ORFDO� LQLWLDWLYHV�DQG�
PRELOL]H�ORFDO�UHVRXUFHV�IRU�GHYHORSPHQW�DW�WKH�
VXE-QDWLRQDO� OHYHO� �,/*6�� ������� $V� SURYLGHG�
IRU� LQ� 6HFWLRQ� ��� �VXE-VHFWLRQ� �� WR� ��� RI� $FW�
����� 'LVWULFW� $VVHPEOLHV� DUH� H[SHFWHG� WR� SUR�
YLGH�EDVLF�LQIUDVWUXFWXUH�DQG�VHUYLFHV�LQ�HGXFD�
WLRQ�� KHDOWK�� ZDWHU� DQG� RWKHU� SURJUDPPHV� WR�
LPSURYH� WKH� TXDOLW\� RI� OLIH� RI� SHRSOH� LQ� WKHLU�
ORFDOLWLHV� �5HSXEOLF� RI� *KDQD�� ������� 6HFWLRQ�
���� VXEVHFWLRQ� ���� RI� $FW� ���� SURYLGHV� WKDW�
0HWURSROLWDQ�� 0XQLFLSDO� DQG� 'LVWULFW� $VVHP�
EOLHV� �00'$V�� SDUWQHU� DQG� FROODERUDWH� ZLWK�
RWKHU�VWDNHKROGHUV�LQ� IXOILOOLQJ�WKLV�UHVSRQVLELO�
LW\��&RQVHTXHQWO\��RQH�RI�VXFK�NH\�VWDNHKROGHUV�
WKDW� WKH�00'$V�DUH�VXSSRVHG�WR�ZRUN�ZLWK�LV�
)%2V� ZKLFK� FXW� DFURVV� &KULVWLDQ�� ,VODPLF� DQG�
WUDGLWLRQDO�FRPPXQLWLHV�� 
 
7KH� JURZWK� LQ� WKH� QXPEHU� RI� )%2V� DQG� WKHLU�
KXJH�PHPEHUVKLS� DFURVV�$IULFDQ� FRXQWULHV� HV�
SHFLDOO\�*KDQD�SRLQW� WR�WKH�IDFW�WKDW�WKH\�FRP�
PDQG� D� YHU\� ODUJH� FRQVWLWXHQF\� DQG� LQIOXHQFH�
�$YHYRU�� ������&+$*���������7KHLU� FRQWULEX�
WLRQ� WR� GHYHORSPHQW� KDV� UHFHLYHG� LQFUHDVHG�
LQWHUHVW� LQ� UHFHQW� OLWHUDWXUH��0DQ\� VFKRODUV� LQ�
FOXGLQJ� :LGPHU� HW� DO�� �������� 2PPHULQJ�
�������� $YHYRU� �������� %DL\HUL� ��������
1LVKLPXNR� ������� DQG� /LWWOHILHOG� ������� KDYH�
WRXWHG� WKH� HQRUPRXV� FRQWULEXWLRQV� RI� )%2V� LQ�
GHOLYHULQJ�VRFLDO�VHUYLFHV�DQG�WKH\�KDYH�DUJXHG�
IRU�WKH�QHHG�WR�VWUHQJWKHQ�FKXUFK-VWDWH�SDUWQHU�
VKLS� LQ� GHOLYHULQJ� EDVLF� VHUYLFHV� HVSHFLDOO\� LQ�
GHYHORSLQJ�FRXQWULHV�� 
 
7KHUH� LV�VRPH�HYLGHQFH� WR�VKRZ�WKDW�FRPSDUD�
WLYHO\�� PDQ\� FLWL]HQV� WUXVW� WKH� OHDGHUV� RI� WKHLU�
UHOLJLRXV�JURXSV�PRUH� WKDQ�SXEOLF� RIILFHUV� DQG�
SROLWLFDO� RIILFH� KROGHUV� �VHH� .LP� HW� DO��� ������
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YLGHG� E\� WKHVH� RUJDQL]DWLRQV� �1$(+�� ��������
&KXUFKHV� DQG� 0RVTXHV� DUH� WKH� ILUVW� SRLQW� RI�
VKHOWHU�IRU�SHRSOH�GXULQJ�FULVLV�DQG�FLYLO�ZDUV� 
 
,Q�VXE-6DKDUDQ�$IULFD��D�VXEVWDQWLDO�SURSRUWLRQ�
RI�VRFLDO�VHUYLFHV��PRUH�WKDQ������DUH�SURYLGHG�
E\�)%2V��)0(&'��������� �7KH�)0(&'�LV�RI�
WKH�YLHZ�WKDW��KHDOWKFDUH�DQG�HGXFDWLRQ�V\VWHPV�
ZRXOG� QRW� KDYH� H[LVWHG� LQ� VRPH� FRXQWULHV�
�SDUWLFXODUO\� GHYHORSLQJ� FRXQWULHV�� EXW� IRU� WKH�
FRQWULEXWLRQV� IURP� UHOLJLRXV� FRPPXQLWLHV�
�&'&��������0R\R�DQG�.HLU��������2ODNXQOH�HW�
DO��� ������� 1DWLRQDO� DQG� ,QWHUQDWLRQDO� )%2V�
VXFK� DV� :RUOG� 9LVLRQ� ,QWHUQDWLRQDO�� &KULVWLDQ�
0HGLFDO�0LVVLRQV�%RDUG��&KULVWLDQ�+HDOWK�$V�
VRFLDWLRQ� RI� $IULFD� DQG� ,VODPLF� 5HOLHI� :RUOG�
:LGH� DPRQJ� RWKHUV� KDYH� EHHQ� SKHQRPHQDO� LQ�
WKLV� UHVSHFW� �$YHYRU�� ������ 9RGR�� ������ 3HU�
FKRF��������7DGURV��������:+2��������&+$*��
������ 
 
'HFHQWUDOL]HG� JRYHUQDQFH� DQG� WKH� QHHG� WR�
ZRUN�ZLWK�IDLWK-EDVHG�RUJDQL]DWLRQV 
7KH�IDLOXUH�RI�WKH�FHQWUDOLVHG�DSSURDFK�WR�GHOLY�
HU�UHVSRQVLYH�DQG�HTXLWDEOH�GHYHORSPHQW�DW�WKH�
ORFDO� OHYHO� KDV� UDLVHG� FRQFHUQV� IRU� JUDVVURRW�
SDUWLFLSDWLRQ� LQ� WKH� GHYHORSPHQW� SURFHVV�
�2ORZX� DQG�:XQVFK�� ������� ,W� LV� QRZ� ZLGHO\�
UHFRJQL]HG� WKDW� JLYLQJ� DXWKRULW\� DQG� UHVRXUFHV�
WR�ORFDO�SHRSOH�WR�FKDPSLRQ�WKHLU�RZQ�GHYHORS�
PHQW�LV�WKH�EHVW�ZD\�WR�HQVXUH�SDUWLFLSDWLRQ�DQG�
UHVSRQVLELOLW\� IRU� VHUYLFH� GHOLYHU\�� :LWK� WKH�
GHFHQWUDOLVHG� DSSURDFK�� ORFDO� SHRSOH� DUH� VXS�
SRUWHG� DQG� HPSRZHUHG� WR� PRELOL]H� ORFDO� UH�
VRXUFHV��GHILQH�WKHLU�QHHGV�DQG�GHOLYHU�GHYHORS�
PHQW� SURMHFWV� WR� DGGUHVV� WKHVH�QHHGV� �-RXHQ�HW�
DO���������� 
 
,Q�*KDQD�� VRPH� HIIRUWV�ZHUH�PDGH� LQ� WKH� SDVW�
ZLWK� WKH�31'&/����� �������SURYLGLQJ� WKH� OH�
JDO�IUDPHZRUN�IRU�WKH�QHZ�GHFHQWUDOL]DWLRQ�DQG�
ORFDO�JRYHUQPHQW�V\VWHP��,/*6��������$GXVHL-
$VDQWH�� ������� 6XEVHTXHQW� OHJDO� LQVWUXPHQWV�
VHHNLQJ� WR� IXUWKHU� VWUHQJWKHQ� WKH� GHFHQWUDOL]D�
WLRQ�SURFHVV� LQFOXGH� WKH������&RQVWLWXWLRQ�� WKH�
/RFDO� *RYHUQPHQW� $FW�� $FW� ���� ������� DQG�
UHFHQWO\� WKH� /RFDO� *RYHUQDQFH� $FW�� $FW� ����
��������,/*6��������5HSXEOLF�RI�*KDQD���������
'LVWULFW�$VVHPEOLHV�ZKLFK�ZHUH�HVWDEOLVKHG�DV�D�
UHVXOW�DUH� WDVNHG� WR�VSHDUKHDG� WKH�GHYHORSPHQW�
RI� WKHLU� GLVWULFWV�ZRUNLQJ� LQ� FROODERUDWLRQ�ZLWK�
RWKHU� VWDNHKROGHUV� VXFK� DV� )%2V�� WKH� SULYDWH� 

'HHSHQLQJ�GHFHQWUDOL]DWLRQ�WKURXJK�IDLWK�EDVHG�RUJDQLVDWLRQV���� ��� 

VHFWRU�DQG�WKH�FHQWUDO�JRYHUQPHQW��5HSXEOLF�RI�
*KDQD�������� 
 
7KHUH�LV�WKH�DUJXPHQW�WKDW�ZRUNLQJ�ZLWK�)%2V�
KDV� WKH� SRWHQWLDO� WR� LQFUHDVH�00'$� UHVRXUFH�
EDVH�IRU�VHUYLFH�GHOLYHU\�DQG�KHOS�WR�VWUHQJWKHQ�
SDUWLFLSDWLRQ�� DYHUW� GXSOLFDWLRQ� RI� HIIRUWV� DQG�
LQFUHDVH� WKH� VFRSH� RI� VHUYLFH� SURYLVLRQ� DFURVV�
WKH� $VVHPEOLHV� �VHH� 0DFDXOD\�� ������ 81'3��
������� ,W� FDQ� DOVR� EH� DQ� HIIHFWLYH� VWUDWHJ\� IRU�
FUHDWLQJ� VXVWDLQDEOH� JUDVVURRWV� GHYHORSPHQW�
JLYHQ� WKDW� )%2V� DUH� FORVHU� WR� WKH� SHRSOH�� DQG�
WKHUHIRUH�XQGHUVWDQG� WKHLU� QHHGV�EHWWHU�DQG�DUH�
PRUH�OLNHO\�WR�EH�WUXVWHG�WKDQ�JRYHUQPHQW�RIIL�
FLDOV��)0(&'��������7DGURV��������:DOODFH�HW�
DO���������0DUNRYLW]�DQG�0DJJHG��������� 
 
$FFRUGLQJ�WR�:DOODFH�HW�DO����������)%2V�KDYH�
UHDG\� DFFHVV� WR� D� ZHDOWK� RI� KXPDQ� FDSLWDO�
WKURXJK�WKH�VNLOOV�DQG�WDOHQWV�RI�WKHLU�PHPEHUV��
7KH\� KDYH� D� QHWZRUN� RI� GHGLFDWHG� YROXQWHHUV�
ZKR� DUH� UHDG\� WR� DVVLVW� LQ� VHUYLFH� SURYLVLRQ�
�1$(+�� ������ 81'3�� �������:LWK� ODUJH� QHW�
ZRUNV� RI� GHGLFDWHG�PHPEHUV�� IDLWK� JURXSV� DUH�
DEOH� WR� PRELOL]H� DGHTXDWH� IXQGV� WR� LPSOHPHQW�
GHYHORSPHQW� DFWLYLWLHV� WKH\� LQLWLDWH�� 'RQRUV�
KDYH� DOVR� GHYHORSHG� WUXVW� LQ� WKH� DFWLYLWLHV� RI�
)%2V� DQG� DUH� PRUH� ZLOOLQJ� WR� VXSSRUW� WKHP�
WKDQ�00'$V��81'3��������1$(+�������� 
 
6R�KRZ�GR�00'$V�FROODERUDWH�ZLWK�)%2V� WR�
WDNH�DGYDQWDJH�RI�WKH�KXJH�UHVRXUFHV�DYDLODEOH"�
+RZ�FDQ�WKH�FROODERUDWLRQ�EH�GHHSHQHG�WR�JLYH�
PHDQLQJ� WR� WKH� VSLULW� DQG� SULQFLSOHV� RI� GHFHQ�
WUDOL]HG�JRYHUQDQFH"� 
 
678'<�&217(;7� 
.HWD� 0XQLFLSDOLW\� DQG� 6RXWK� 7RQJX� 'LVWULFW�
ZHUH� VHOHFWHG� IURP� WKH� ��� DGPLQLVWUDWLYH� GLV�
WULFWV� RI� WKH� 9ROWD� 5HJLRQ� IRU� WKLV� VWXG\�� 7KH�
VHOHFWLRQ�RI�WKH�WZR�'LVWULFWV�VWHP�IURP�WKH�IDFW�
WKDW��WKH�FRQWULEXWLRQ�RI�)%2V�LQ�WKHVH�'LVWULFWV�
LQ�WKH�9ROWD�5HJLRQ�KDV�UHFHLYHG�VRPH�DWWHQWLRQ�
IURP�KLJK�SURILOH�SHUVRQV�LQ�WKH�5HJLRQ�DQG�WKH�
'LVWULFWV�� 'XULQJ� D� UHVHDUFK� SURMHFW� WR� H[SORUH�
KRZ� )%2V�ZRUN� LQ� WKUHH� UHJLRQV� LQ� *KDQD�� LW�
HPHUJHG� IURP� LQIRUPDO� LQWHUDFWLRQV�ZLWK� WUDGL�
WLRQDO� OHDGHUV�� SROLWLFDO� DFWRUV� DQG� FRPPXQLW\�
OHDGHUV� WKDW� )%2V� LQ� WKHVH� 'LVWULFWV� DSSHDU� WR�
EH�XQLTXH� LQ� WKHLU� FRQWULEXWLRQ� WR�GHYHORSPHQW�
LQ�WKH�'LVWULFWV��$W�WZR�RI�WKH�GXUEDUV�DWWHQGHG�
E\�DXWKRUV�RI� WKLV�SDSHU�GXULQJ� WKH� VWXG\�SHUL�
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RG��KLJK�SURILOH�2IILFHUV�RI�WKH�'LVWULFWV�DQG�WKH�
5HJLRQ� SUDLVHG� WKH� FRQWULEXWLRQ� RI� )%2V� DQG�
KRZ� WKH� 00'$V� ZRUN� ZLWK� WKHP� WR� GHOLYHU�
HGXFDWLRQ�DQG�KHDOWK� VHUYLFHV��$� UHYLHZ�RI� WKH�
OLWHUDWXUH� KRZHYHU� UHYHDOV� WKDW� FODLPV� RI� WKLV�
QDWXUH� KDYH� QRW� EHHQ� DGHTXDWHO\� GRFXPHQWHG�
IRU�OHVVRQV�WR�EH�VKDUHG�� 
 
)DLWK-EDVHG�SURILOH�RI�WKH�.HWD�0XQLFLSDOLW\ 
7KH�.HWD�0XQLFLSDOLW\�DV�HVWDEOLVKHG�E\�/HJLV�
ODWLYH� ,QVWUXPHQW� �/�,�� ������ RI� ����� ZDV�
FDUYHG� RXW� RI� WKH� IRUPHU� $QOR� 'LVWULFW�
�5HSXEOLF� RI� *KDQD�� ����D��� 7KHUH� DUH� DERXW�
���� FKXUFKHV�� ��� PRVTXHV� DQG� ��� 6KULQHV� LQ�
WKH�0XQLFLSDOLW\�� 7KH� SUHGRPLQDQW� UHOLJLRQ� LQ�
WKH�0XQLFLSDOLW\� LV� &KULVWLDQLW\�� ZKLFK� FRQVWL�
WXWHV�������RI�WKH�WRWDO�SRSXODWLRQ�IROORZHG�E\�
7UDGLWLRQDOLVWV� ��������� ,VODP� FRQVWLWXWHV� ����
RWKHU�EHOLHIV� UHSUHVHQW������DQG� WKRVH�ZKR�GR�
QRW� SURIHVV� DQ\� IRUP� RI� UHOLJLRQ� UHSUHVHQW�
������RI�WKH�WRWDO�SRSXODWLRQ��5HSXEOLF�RI�*KD�
QD������D��� 
 
)DLWK-EDVHG�SURILOH�RI� WKH�6RXWK�7RQJX�'LV�
WULFW 
7KH�6RXWK�7RQJX�'LVWULFW�ZDV�FDUYHG�RXW�IURP�
WKHQ�7RQJX�'LVWULFW� LQ�������5HSXEOLF�RI�*KD�
QD�� ����E��� 7KHUH� DUH� DERXW� ���� FKXUFKHV�� ���
PRVTXHV�DQG�VL[�6KULQHV�LQ�WKH�'LVWULFW��&KULV�
WLDQV� FRQVWLWXWH� WKH� PDMRULW\� RI� WKH� 'LVWULFW¶V�
SRSXODWLRQ�� UHSUHVHQWLQJ� ������� 7KLV� LV� IRO�
ORZHG� E\� WUDGLWLRQDOLVWV� �������� DQG�0XVOLPV�
��������7KRVH�ZKR�SUDFWLFH�RWKHU�UHOLJLRQV�FRQ�
VWLWXWH� ����� ZKLOVW� WKRVH� ZKR� GR� QRW� SURIHVV�
DQ\� UHOLJLRQ� IRUP������RI� WKH� WRWDO�SRSXODWLRQ�
�5HSXEOLF�RI�*KDQD������E�� 
 
:LWK�PDMRULW\�RI�WKH�SRSXODWLRQ�LQ�WKH�WZR�GLV�
WULFWV�EHLQJ�DIILOLDWHG�WR�UHOLJLRXV�JURXSV��ZRUN�
LQJ�ZLWK�)%2V�KDV�WKH�SURPLVH�WR�JHW�PDMRULW\�
RI� WKH� ORFDO� SHRSOH� WR� SDUWLFLSDWH� LQ� GHYHORS�
PHQW� GHFLVLRQ� PDNLQJ�� 7KLV� ZLOO� HQKDQFH� SDU�
WLFLSDWLRQ�DQG�PRELOL]DWLRQ�RI�UHVRXUFHV��&RQVH�
TXHQWO\��LW�ZLOO�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�
WKH� 'LVWULFWV� DV� ZHOO� DV� PDNH� VHUYLFHV� UHVSRQ�
VLYH�WR�ORFDO�QHHGV� 
 
678'<�0(7+2'2/2*< 
2XU� IRFXV� LQ� WKLV� SDSHU� ZDV� WR� GHVFULEH� KRZ�
00'$V�SDUWQHU�)%2V��ZK\� WKH�SDUWQHUVKLS� LV�
WKH� ZD\� LW� LV� DQG� ZKDW� FRXOG� EH� GRQH� WR�
VWUHQJWKHQ� WKH� SDUWQHUVKLS�� ,Q� OLJKW� RI� WKLV� D�

TXDOLWDWLYH� DQG� GHVFULSWLYH� DSSURDFK� ZDV� HP�
SOR\HG� XVLQJ� HVVHQWLDOO\� TXDOLWDWLYH� GDWD� FRO�
OHFWHG�WKURXJK�LQ-GHSWK�LQWHUYLHZV��NH\�LQIRUP�
DQW� LQWHUYLHZV� DQG� KRXVHKROG� LQWHUYLHZV�
�&UHVZHOO�� ������ $QRO�� �������2XW� RI� WKH� ����
FKXUFKHV� LQ� WKH�.H0$�DQG����� LQ� WKH�67'$��
WKH� ORWWHU\� PHWKRG� �/HZLV-%HFN� HW�� DO��� ������
&URVVPDQ�� ������ZDV� XVHG� WR� UDQGRPO\� VHOHFW�
���IURP�HDFK�RI�WKH�WZR�GLVWULFWV�IRU�LQWHUYLHZ��
8QOLNH� WKH� FKXUFKHV�� WKH� OHDGHUV� RI� DOO� WKH� ���
PRVTXHV�LQ�WKH�WZR�GLVWULFWV�ZHUH�LQWHUYLHZHG��
,Q� DGGLWLRQ�� WKH� VQRZEDOO� WHFKQLTXH� �$WNLQVRQ�
DQG�)OLQW��������ZDV�XVHG�WR�LGHQWLI\�WKH�RSHUD�
WRUV�RI�DOO�WKH����VKULQHV�LQ�WKH�WZR�GLVWULFWV�IRU�
LQWHUYLHZ�� 
 
,QWHUYLHZ� JXLGHV� ZHUH� XVHG� WR� LQWHUYLHZ� WKH�
OHDGHUVKLS�RI�WKH�)%2V�DQG�VKULQH�RSHUDWRUV��,Q�
DGGLWLRQ�� LQ-GHSWK� LQWHUYLHZV� ZHUH� KHOG� ZLWK�
ILYH�KLJK�SURILOH�RIILFLDOV�DQG�ILYH�NH\� LQIRUP�
DQWV�IURP�HDFK�RI�WKH�WZR�00'$V��'DWD�IURP�
KRXVHKROG�LQWHUYLHZV�ZHUH�DOVR�XVHG�WR�VXSSRUW�
GDWD�REWDLQHG�IURP�)%2V��00'$V�DQG�WKH�NH\�
LQIRUPDQWV�� )RU� WKH� KRXVHKROG� LQWHUYLHZV�� ����
KRXVHKROGV� ZHUH� VDPSOHG� IURP� WKH� WRWDO� RI�
������� KRXVHKROGV� LQ� WKH� .HWD� 0XQLFLSDOLW\��
DQG�����KRXVHKROGV�ZHUH�VDPSOHG�IURP�D�WRWDO�
RI��������KRXVHKROGV�LQ�WKH�6RXWK�7RQJX�0X�
QLFLSDOLW\� �5HSXEOLF� RI�*KDQD�� ����D�� ����E���
,Q� WRWDO�� ���� KRXVHKROGV� ZHUH� LQWHUYLHZHG�
DFURVV� WKH� WZR�'LVWULFWV��(DFK�'LVWULFW�ZDV�GL�
YLGHG� LQWR� IRXU� ]RQHV� DQG� WKH� ORWWHU\� PHWKRG�
�/HZLV-%HFN� HW�� DO��� ������ ZDV� XVHG� WR� GR� D�
VLPSOH�UDQGRP�VHOHFWLRQ�RI����KRXVHKROGV�IURP�
HDFK�RI�WKH�HLJKW�]RQHV�IRU�WKH�LQWHUYLHZ��+HDGV�
RI� WKH� VDPSOHG�KRXVHKROGV�ZHUH�RQO\�DVNHG� WR�
LQGLFDWH� WKHLU� DZDUHQHVV� RI� ZKDW� )%2V� ZHUH�
GRLQJ� DQG� ZD\V� LQ� ZKLFK� WKH\� IRXQG� )%2V�
ZRUN�ZLWK�WKH�$VVHPEOLHV� 
 
7KH�GDWD�REWDLQHG� IURP�DOO� WKH� LQWHUYLHZV�ZDV�
LQ�WKH�IRUP�RI�QDUUDWLYHV�DQG�WH[W��6RPH�RI�WKH�
GDWD�ZDV�DQDO\]HG�XVLQJ�6WDWLVWLFDO�3DFNDJH�IRU�
6RFLDO� 6FLHQWLVW� �6366�� DQG� 0LFURVRIW� ([FHO��
2WKHUV�ZHUH�FRGHG�DQG�LQWHUSUHWHG�LQ�OLQH�ZLWK�
WKH�REMHFWLYHV�RI�WKH�UHVHDUFK�� 
 
:H� GHVFULEHG� FROODERUDWLRQ� EHWZHHQ� WKH�
00'$V�DQG� WKH�)%2V�E\� XVLQJ� KRZ�ERWK�RI�
WKHP� MRLQWO\� ZRUN� WR� GHYHORS� DQG� LPSOHPHQW�
GHYHORSPHQW� LQWHUYHQWLRQV�� 7KH� IRFXV� ZDV� RQ�
)%2V� SDUWLFLSDWLRQ� LQ� WKH� GHYHORSPHQW� DQG� 
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'HHSHQLQJ�GHFHQWUDOL]DWLRQ�WKURXJK�IDLWK�EDVHG�RUJDQLVDWLRQV���� ��� 

LPSOHPHQWDWLRQ�RI�0HGLXP-7HUP�'HYHORSPHQW�
3ODQV� �07'3��� ,QGLFDWRUV� XVHG� ZHUH� WKH� $V�
VHPEOLHV¶� DZDUHQHVV� RI� WKH�ZRUN� RI� )%2V�� LQ�
YROYHPHQW� RI� )%2V� LQ� GHYHORSPHQW� GHFLVLRQ�
PDNLQJ�� LQFRUSRUDWLRQ� RI� )%2V� DFWLYLWLHV� DQG�
SODQV� LQWR� 07'3V� RI� WKH� $VVHPEOLHV� DQG� WKH�
$VVHPEOLHV¶�VXSSRUW�IRU�)%2V�DFWLYLWLHV� 
 
),1',1*6�$1'�',6&866,21 
7KH� FRQWULEXWLRQ� RI� IDLWK-EDVHG� RUJDQL]D�
WLRQV�WR�VHUYLFH�GHOLYHU\�LQ�WKH�VWXG\�GLVWULFWV 
7KH�VWXG\�UHYHDOHG�WKDW�)%2V�LQ�WKH�VWXG\�'LV�
WULFWV� KDYH� EHHQ� GHHSO\� LQYROYHG� LQ� GHYHORS�
PHQW� ZRUN�� LQ� WKH� IRUP� RI� SURYLVLRQ� RI� VRFLDO�
VHUYLFHV�DQG�KXPDQLWDULDQ�DVVLVWDQFH��VHH�:DO�
ODFH� HW� DO��� ������ 9RGR� ������� $OO� WKH� )%2V�
LQWHUYLHZHG� LQ� WKH� WZR� GLVWULFWV� LQGLFDWHG� WKDW�
WKH\�ZHUH� LQYROYHG� LQ� WKH� EXLOGLQJ� RI� VFKRROV��
SURYLVLRQ� RI� KHDOWK� IDFLOLWLHV�� RSHUDWLRQ� RI� RU�
SKDQDJHV�� SURYLVLRQ� RI� SRWDEOH� ZDWHU� DQG� WKH�
FUHDWLRQ�RI�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�PDQ\��
7KHVH�)%2V�KDYH�LQ�YDULHG�ZD\V�FRQWULEXWHG�WR�
LPSURYLQJ� DFFHVV� WR� VRFLDO� VHUYLFHV� WKHUHE\�
UHGXFLQJ�SRYHUW\�DPRQJ�KRXVHKROGV�� 
 
)LQGLQJV� IURP� LQ-GHSWK� LQWHUYLHZV�ZLWK� DOO� WKH�
KLJK-SURILOH� RIILFHUV� RI� WKH� WZR� $VVHPEOLHV�
FRUURERUDWHG� WKH� FODLPV� E\� )%2� OHDGHUV�� $Q�
RIILFHU�H[SODLQHG�WKDW� 
 
³WKH�)%2V� KHUH� KDYH� GRQH� D� ORW� WR� LPSURYH�
WKH�OLYHV�RI�SHRSOH�LQ�GHSULYHG�DUHDV�DQG�GLI�
ILFXOW�WR�UHDFK�DUHDV�RI�WKH�'LVWULFW��7KLV�KDV�
UHGXFHG� WKH� SUHVVXUH� RQ� WKH� $VVHPEO\� WR�
UHDFK�DOO�WKH�FRUQHUV�RI�WKH�'LVWULFW�´ 

 
7KH�YLHZV�RI�DOO� WKH� UHVSRQGHQWV� LQ� WKH�KRXVH�
KROG� LQWHUYLHZV� LQ� WKH� WZR�00'$V� DOVR� VXS�
SRUWHG� WKLV� ILQGLQJ�� $FFRUGLQJ� WR� WKRVH� LQWHU�
YLHZHG� LQ� .HWD�� RQH� RI� WKHLU� LPSRUWDQW� QHHGV�
ZDV�D�FOLQLF�EXW� WKH�$VVHPEO\�ZDV�QRW�DEOH� WR�
SURYLGH� WKLV� GXH� WR� UHVRXUFH� FRQVWUDLQWV�� 7KH�
/RFDO�&RXQFLO�RI�&KXUFKHV�FDPH�LQ�WR�EXLOG�WKLV�
FOLQLF�LQ�$QORJD��,Q�DGGLWLRQ��)%2V�FRQWULEXWHG�
WR�SXUFKDVH� DQG� IL[HG�RYHU� ���� VWUHHW� OLJKWV� LQ�
WKH�$ERU� FRPPXQLW\� DOVR� LQ� WKH�.HWD�0XQLFL�
SDOLW\� 
 
,Q�VSLWH�RI�WKH�SRVLWLYH�FRQWULEXWLRQV��WKHUH�ZDV�
D�FRQVHQVXV�DPRQJ�'LVWULFW�$VVHPEO\�RIILFLDOV��
OHDGHUV� RI� )%2V� DQG� NH\� LQIRUPDQWV� WKDW�'LV�
WULFW�$VVHPEOLHV�DQG�)DLWK-%DVHG�2UJDQL]DWLRQV�� 

VWLOO�ZRUN�LQ�LVRODWLRQ��7KH�YLHZV�RI�)%2�OHDG�
HUV�ZKLFK�ZHUH� FRUURERUDWHG�ZLWK� NH\� LQIRUP�
DQW� LQWHUYLHZV� DQG� VXSSRUWHG� E\� RYHU� ���� RI�
KRXVHKROGV�ZDV�WKDW�WKH�VWXG\�'LVWULFWV�VWLOO�KDG� 
ORZ� OHYHOV� RI� GHYHORSPHQW� FKDUDFWHULVHG� E\�
LQDGHTXDWH�VRFLDO�VHUYLFHV�� LQIUDVWUXFWXUH��ZHDN�
FROODERUDWLRQ� OHDGLQJ� WR� GXSOLFDWLRQ� RI� HIIRUWV��
HVSHFLDOO\� LQ� WKH� DUHD� RI� ZDWHU� DQG� VDQLWDWLRQ��
SRRU�LQFRUSRUDWLRQ�RI�)%2V�SODQV�LQ�07'3V�RI�
00'$V� DQG� LQDGHTXDWH� VXSSRUW� IRU� )%2V�
ZRUN�E\�WKH�$VVHPEOLHV��7DEOH����� 
 
,QDGHTXDWH�LQYROYHPHQW�RI�)%2V�LQ�GHFLVLRQ�
PDNLQJ 
2XU� ILQGLQJV� VXJJHVW� WKDW� WKH� LQYROYHPHQW� RI�
)%2V�ZDV�RQO\�OLPLWHG�WR�WZR�DUHDV��7KH�ILUVW�LV�
WKDW�)%2V�RQO\�FRPH�LQ�ZKHQ�JRYHUQPHQW�WDNH�
RYHU�)%2�VFKRROV� IRU� WKH�SXUSRVHV�RI�H[SDQG�
LQJ� WKH� LQIUDVWUXFWXUH�� UHFUXLWLQJ� DQG� SD\LQJ�
WKHLU� WHDFKHUV�� 7KH� VHFRQG� DUHD� LV� ZKHQ� WKH\�
FROODERUDWH�ZLWK� WKH�+HDOWK�'HSDUWPHQW� RI� WKH�
00'$V�WR�FDUU\�RXW�KHDOWK�VFUHHQLQJ�DQG�HGX�
FDWLRQ� DQG� 1DWLRQDO� +HDOWK� ,QVXUDQFH� 6FKHPH�
UHJLVWUDWLRQ� SURJUDPPHV� ZLWK� DVVLVWDQFH� IURP�
SHUVRQQHO�RI� WKH�+HDOWK�'HSDUWPHQW�RI� WKH�$V�
VHPEO\� 
 
$SDUW� IURP� WKHVH�� D� OLWWOH� XQGHU�����RI�DOO� WKH�
)%2V� LQWHUYLHZHG� LQ� ERWK� 'LVWULFWV� LQGLFDWHG�
WKDW�WKH�WZR�$VVHPEOLHV�GLG�QRW�LQYROYH�WKHP�LQ�
WKH�JRYHUQDQFH�SURFHVV�E\�MRLQWO\�ZRUNLQJ�ZLWK�
WKHP��7KH� YLHZV�RI� WKH�)%2V�FDQ�EH� VXPPHG�
XS�LQ�ZKDW�RQH�RI�WKHP�VDLG�DW�.HWD�WKDW� 
 
³:H�GR�QRW�VHH�DQ\�FRQFHUWHG�HIIRUWV�EHWZHHQ�
XV� DQG� WKH� .HWD� 0XQLFLSDO� $VVHPEO\�� :H�
KDYH�PDGH�HIIRUWV�WR�ZRUN�ZLWK�WKHP�EXW�WKLV�
KDV� QRW� EHHQ� VXFFHVVIXO�� )RU� WKH� $VVHPEO\��
WKH\� GR� QRW� PDNH� WKH� HIIRUWV� WR� EULQJ� XV� RQ�
ERDUG�ZKDW� WKH\�DUH�GRLQJ��7R�VXP� LW�� ,�ZLOO�
VD\� ZH� ZRUN� LQ� LVRODWLRQ´� �)%2� /HDGHU��
.HWD��0DUFK�������� 

 
)LQGLQJV� IURP�GLVFXVVLRQV�ZLWK�NH\�RIILFHUV� DW�
WKH� $VVHPEOLHV� VXSSRUWHG� WKLV� ILQGLQJ� WKDW� WKH�
$VVHPEOLHV�GLG�QRW� LQYROYH� WKH�)%2V� LQ�PDQ\�
LPSRUWDQW� GHFLVLRQV� WKH\� PDNH�� 2QH� NH\� LQ�
IRUPDQW� LQ� WKH� $VVHPEO\� RI� 6RXWK� 7RQJX� H[�
SODLQHG�WKDW�WKH�$VVHPEOLHV�PLJKW�KDYH�GRQH�VR�
IRU� D� QXPEHU� RI� UHDVRQV�� )LUVW� LV� WKDW� ZRUNLQJ�
ZLWK�WKH�)%2V�ZRXOG�PHDQ�WKDW�WKH�$VVHPEOLHV�
PXVW�EH�WUDQVSDUHQW�ZLWK�WKH�)%2V�LQ�WKH�XVH�RI� 
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SXEOLF� UHVRXUFHV�� VRPHWKLQJ� PDQ\� $VVHPEOLHV�
KDYH� GLIILFXOW\� GRLQJ� HVSHFLDOO\� ZKHQ� WKH� $V�
VHPEOLHV�DOVR�KROG� WKH�YLHZ� WKDW�)%2V�DUH�QRW�
WUDQVSDUHQW� WR� GLVFORVH� WKH� UHVRXUFHV� DYDLODEOH�
WR�WKHP��$OO� WKH�)%2�OHDGHUV�KRZHYHU�FODLPHG�
WKDW� WKH\� GR� QRW� WUXVW� $VVHPEO\� RIILFLDOV� IRU� 

 

WKHP� WR� EH� WUDQVSDUHQW� ZLWK� UHVRXUFHV� DW� WKHLU�
GLVSRVDO��6HFRQG�H[SODQDWLRQ�ZDV�WKDW��VRPH�RI�
WKH�GHFLVLRQV�WKDW�WKH�)%2V�ZLOO�KDYH�GLIILFXOW\�
VXSSRUWLQJ� PLJKW� EH� SROLWLFDO� RU� SDUWLVDQ� GHFL�
VLRQV� ZKLFK� WKH� $VVHPEOLHV� PLJKW� ILQG� PRVW�
LPSRUWDQW� IRU� UHVRXUFHV� WR� EH� DVVLJQHG�� ,W� DS- 

 

7DEOH����00'$V¶�DQG�)%2V¶�3ODQV�IRU�����-���� 

6RXUFH��67'$��������.H0$��������)LHOGZRUN��0DUFK������ 

$UHDV 'LVWULFW�$VVHPEOLHV )%2V 

(GXFDWLRQ %XLOG�DGGLWLRQDO�FODVVURRPV�LQ�.HG]L�$�0�(��
=LRQ�DQG�']LWD�(�3��%DVLF�6FKRROV� 
  
5HQRYDWH�FODVVURRP�EORFNV�DW�.HWD�(�3��%DVLF�
6FKRRO��']HOXNRSH�(��3��%DVLF�6FKRRO� 
  
3URYLGH�VRFLDO�VXSSRUW�IRU�%(&(�FDQGLGDWHV�LQ�
GHSULYHG�VFKRROV 

(VWDEOLVK�QHZ�EDVLF�VFKRROV��YRFDWLRQDO�
DQG�VHFRQGDU\�VFKRROV�DW�$QORJD��
$JEDNRSH�DQG�6RJDNRSH� 
  
(VWDEOLVK�QHZ�WHUWLDU\�LQVWLWXWLRQV�
�ILVKHU\�DQG�DJULFXOWXUH��DW�$QORJD�DQG�
6RJDNRSH� 
  
%XLOG�DGGLWLRQDO�FODVVURRP�EORFNV�IRU�
.HG]L�$�0�(��=LRQ��.HWD�(�3��DQG�
$ERU�5�&��%DVLF�6FKRROV 
� 
(VWDEOLVK�VFKRODUVKLS�SURJUDPPHV�DQG�
VXSSRUW�PRUH�SHRSOH�LQ�HGXFDWLRQ� 

+HDOWK &RQVWUXFW�QHZ�KHDOWK�IDFLOLWLHV��&+36�FRP�
SRXQG��DW�']LHKH��7HIOH��6HYD�DQG�*HQYL� 
  
5HQRYDWH�$QORJD�+HDOWK�&HQWUH 
  
6XSSRUW�KHDOWK�HGXFDWLRQ�FDPSDLJQV�LQ�DOO�%DVLF�
6FKRROV� 

&RQVWUXFW�QHZ�KHDOWK�IDFLOLWLHV�DW�$QOR�
JD�+HDOWK�&HQWUH��+RUYL�DQG�+LNSR� 
  
8QGHUWDNH�KHDOWK�VXSSRUW�SURJUDPPHV��
KHDOWK�VFUHHQLQJ�DQG�HGXFDWLRQ��KRVSL�
WDO�YLVLWDWLRQ�LQ�DOO�FRPPXQLWLHV� 

:DWHU�DQG�
6DQLWDWLRQ 

,PSURYH�VDQLWDWLRQ�FRQGLWLRQV�LQ�DOO�FRPPXQLWLHV 
  
&RQVWUXFW�WRLOHW�IDFLOLWLHV�LQ�7HJEL��']HOXNRSH��
.HG]LNRSH� 
  
([WHQG�SLSH�ERUQH�ZDWHU�WR�:HGHGHDQX��
$PHG]R�DQG�'HYHPH� 

&RQWLQXH�FOHDQ-XS�H[HUFLVHV�LQ�FRPPX�
QLWLHV��PDUNHW�SODFHV��KRVSLWDOV�FHPHWHU�
LHV�DQG�SROLFH�VWDWLRQV� 
  
&RQVWUXFW�WRLOHW�IDFLOLWLHV�DW�7HJEL�DQG�
']HOXNRSH 
  
([WHQG�ZDWHU�WR�%HQXL��$Q\DNR�DQG�
'HYHPH� 

(PSOR\PHQW ([SORUDWLRQ�RI�RLO�WR�FUHDWH�HPSOR\PHQW�LQ�.HWD 
  
&UHDWLRQ�RI�PRUH�HPSOR\PHQW�RSSRUWXQLWLHV�
WKURXJK�LQWURGXFWLRQ�RI�FRPPHUFLDO�GLDU\��SRXO�
WU\��PXVKURRP�FXOWLYDWLRQ��QXWULWLRQDO�JDUGHQ�
DQG�YRFDWLRQDO�DFWLYLWLHV�LQ�$QORJD��.HWD�DQG�
']HOXNRSH 
  
3URYLGH�VWXGHQWV�ZLWK�DJULFXOWXUDO�VFLHQFH�VNLOOV�
VR�DV�WR�VWLPXODWH�VHOI-HPSOR\PHQW 

6HW�XS�FRPSDQLHV��EXVLQHVVHV�VXFK�DV�
SXUH�ZDWHU�FRPSDQ\��PDQJR�SODQWDWLRQ��
ILVK�IDUPLQJ�HWF��WR�FUHDWH�HPSOR\PHQW�
IRU�FRPPXQLW\�PHPEHUV� 
  
8QGHUWDNH�PRUH�YRFDWLRQDO�DQG�HQWUH�
SUHQHXUVKLS�WUDLQLQJ�IRU�ZRPHQ�DQG�
\RXWK�LQ�'DEDOD��6RNSRH�DQG�7HIOH� 
  
3URYLGH�PRUH�FDSLWDO�VXSSRUW�IRU�ZRP�
HQ�WR�GR�EXVLQHVV�LQ�.HWD��']HOXNRSH�
DQG�'DEDOD� 
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XQGHU� HGXFDWLRQ�� KHDOWK�� ZDWHU� DQG� VDQLWDWLRQ�
DQG� HPSOR\PHQW� LQ� WKH� ����-�����07'3V� RI�
WKH� WZR�GLVWULFWV�ZLWK�ZKDW�)%2V� LQ� WKHVH�GLV�
WULFWV� DOVR� SODQ� WR� GR� RYHU� WKH� VDPH� SHULRG� LQ�
WKHVH� IRXU� DUHDV� UHYHDOHG� WKDW� WKH� ����-�����
07'3V�GR�QRW�FDSWXUH�)%2V�SODQV� �VHH�7DEOH�
����3URSHU�KDUPRQL]DWLRQ�RI�WKHVH�HIIRUWV�FRXOG�
OHDG�WR�HIIHFWLYH�XVH�RI�VFDUFH�UHVRXUFHV�� 
 
$V�LQGLFDWHG�LQ�7DEOH����WKH�)%2V�KDYH�VLPLODU�
SODQV� DV� WKH� $VVHPEOLHV� DQG� WKH� ORFDWLRQ� RI�
PDQ\�RI� WKHVH�SURMHFWV�RXWOLQHG� LQ� WKH�07'3V�
DUH� WKH� VDPH�DV� WKH�SODQV� WKDW� WKH� )%2V� KDYH���
)RU�H[DPSOH��WKH�.HWD�0XQLFLSDO�$VVHPEO\�KDV�
SODQV� WR� UHQRYDWH� FODVVURRPV� RI� IDLWK-EDVHG�
VFKRROV� VXFK� DV�.HWD�(�3��%DVLF� 6FKRRO��$ERU�
5�&�� %DVLF� 6FKRRO� DQG� ']HOXNRSH� (�3�� %DVLF�
6FKRRO�DPRQJ�RWKHUV�ZKLFK� WKH�FKXUFKHV�KDYH�
SODQV� WR� UHQRYDWH� DQG� EXLOG� DGGLWLRQDO� FODVV�
URRPV� IRU��$OVR�� LQ� WKH� VDPH�0XQLFLSDOLW\�� WKH�
$VVHPEO\�KDV�SODQV� WR�FRPSOHWH�DQ�DEDQGRQHG�
+HDWK�&HQWUH�DW�$QORJD�ZKLFK�WKH�/RFDO�&RXQ�
FLO�RI�&KXUFKHV�LQ�FROODERUDWLRQ�ZLWK�RWKHU�&LY�
LO� 6RFLHW\� 2UJDQL]DWLRQV� LV� FXUUHQWO\� UHFRQ�
VWUXFWLQJ� LQWR� D� FRPPXQLW\� FOLQLF�� 7KH� 6RXWK�
7RQJX� 'LVWULFW� KDV� SODQV� WR� FRQVWUXFW� KHDOWK�
IDFLOLWLHV� DQG� H[WHQG� SRWDEOH� ZDWHU� WR� VRPH�
FRPPXQLWLHV� ZKLFK� KDYH� EHHQ� OLVWHG� E\� )%2V�
WR� EHQHILW� IURP� WKHVH� VDPH� IDFLOLWLHV�� (IIHFWLYH�
KDUPRQL]DWLRQ� RI� DOO� WKHVH� HIIRUWV� ZRXOG� \LHOG�
WKH�KLJKHVW�LPSDFWV� 
 
'LVFXVVLRQ� ZLWK� )%2� OHDGHUVKLS�� KRXVHKROGV�
DQG�NH\�LQIRUPDQWV�UHYHDOHG�WKDW�VHUYLFH�GHOLY�
HU\� ZRXOG� QRW� DFKLHYH� WKH� KLJKHVW� LPSDFWV�
ZKHQ� WKH� $VVHPEO\� DQG� )%2V� IDLO� WR� KDUPR�
QL]H�WKHLU�HIIRUWV�WR�SURYLGH�VHUYLFHV�WR�DGGUHVV�
WKH�VDPH�SUREOHP�LQ�WKH�VDPH�FRPPXQLW\��)RU�
H[DPSOH�� UHVSRQGHQWV� LQ� .HWD� QRWHG� WKDW� WKH�
.H0$�FRQVWUXFWHG�D�WRLOHW�IDFLOLW\�MXVW�DERXW����
PHWHUV� DZD\� IURP�ZKHUH� WKH� (�3�� &KXUFK� KDG�
FRQVWUXFWHG�D�WRLOHW�IDFLOLW\�ZKHQ�WKHUH�DUH�RWKHU�
SDUWV� RI� WKH� FRPPXQLW\� WKDW� ODFN� VXFK� IDFLOLW\�
DQG� UHVLGHQWV� UHVRUW� WR� RSHQ� GHIHFDWLRQ� DORQJ�
WKH� VHD� DQG� ODJRRQ�� $FFRUGLQJ� WR� KLJK� SURILOH�
RIILFHUV� LQ� WKH�.H0$�� D� JRRG� GLVFXVVLRQ�ZLWK�
WKH� )%2V� ZRXOG� KDYH� UHVXOWHG� LQ� HIIHFWLYHO\�
VSDFLQJ�WKHVH�IDFLOLWLHV�WR�EHQHILW�PDQ\�� 
 
$FFRUGLQJ�WR�RQH�RI�WKH�VHQLRU�2IILFLDOV�DW�.H�
0$�� WKH\� KDYH� QRW� EHHQ� DEOH� WR� LQFRUSRUDWH�
)%2V� DFWLYLWLHV� LQWR� WKH� 07'3� EHFDXVH� ³WKH� 

SHDUV� WKDW� ERWK� $VVHPEOLHV� DQG� )%2V� KDYH�
VRPHWKLQJ�WR�KLGH� 
 
7KLV�ZHDN�DQG�VXVSLFLRXV�SDUWQHUVKLS�LV�IXUWKHU�
HYLGHQFHG� E\� WKH� IDFW� WKDW� LQ� ERWK� 'LVWULFWV��
DERXW� ���� RI� )%2V� LQGLFDWHG� WKDW� WKH\� ZHUH�
QRW�DZDUH�RI�WKH�'LVWULFWV¶�07'3�DQG�WKDW�WKH\�
KDG�QR�LGHD�RI�WKH�H[LVWHQFH�RI�DQ\�VXFK�GRFX�
PHQW��7KLV�VXJJHVWV�D�IDLOXUH�RQ�WKH�SDUW�RI�WKH�
00'$V�JLYHQ� WKDW� WKHVH�RUJDQL]DWLRQV� VKRXOG�
EH�SDUWQHUV�LQ�WKH�GHYHORSPHQW�RI�WKH�'LVWULFWV��
ZKRVH�VXSSRUW�FDQ�EH�OHYHUDJHG�LQ�WKH�SUHSDUD�
WLRQ� DQG� LPSOHPHQWDWLRQ� RI� WKH� 'LVWULFWV¶�
07'3���7KH�ZHDN�FROODERUDWLRQ�DOVR�VXJJHVWV�D�
GHILFLHQF\� LQ� WKH� ORFDO� JRYHUQDQFH� $FW� �����
JLYHQ� WKDW� QR� VSHFLILHG� SURYLVLRQV� KDYH� EHHQ�
PDGH�WR�HQJDJH�VXFK�LPSRUWDQW�SDUWQHUV� 
 
6RPH� RI� WKH�'LVWULFW� $VVHPEO\�2IILFLDOV� KRZ�
HYHU� KDG� WKH� YLHZ� WKDW� WKH� H[LVWLQJ� V\VWHP� DO�
ORZV� IRU� WKH� LQFOXVLRQ� RI� )%2V�� $FFRUGLQJ� WR�
WKH� 2IILFLDOV�� WKH\� FUHDWH� DZDUHQHVV� WKURXJK�
FRPPXQLW\�PHHWLQJV� �WRZQ� KDOO�PHHWLQJV�� DQG�
WKH\� H[SHFW� WKDW� WKH� )%2V� ZRXOG� SDUWLFLSDWH��
'LVFXVVLRQV� ZLWK� RXU� NH\� LQIRUPDQWV� KRZHYHU�
UHYHDOHG� WKDW� 'LVWULFW� $VVHPEOLHV� LQ� ERWK� 'LV�
WULFWV� GLG� QRW� IRUPDOO\� LQYLWH� WKH� )%2V� WR� LQ�
IRUP�DQG�VROLFLW�WKHLU�SDUWLFLSDWLRQ�LQ�VXFK�WRZQ�
KDOO�PHHWLQJV��7KLV�ILQGLQJ�GHIHDWV�WKH�SXUSRVH�
DQG� VSLULW� RI� WKH� SURYLVLRQ� LQ� $FW� ���� ZKLFK�
VHHNV�WR�GHHSHQ�GHFHQWUDOL]DWLRQ���$FW������SUH�
VFULEHV� DFWLYH� FROODERUDWLRQ� EHWZHHQ� WKH�
00'$V� DQG� RWKHU� GHYHORSPHQW� DFWRUV�
�5HSXEOLF�RI�*KDQD���������6LQFH�WKH�)%2V�DQG�
00'$V�VHHN�WR�GHOLYHU�VHUYLFHV�WR�EHQHILW�WKH�
VDPH� FRPPXQLWLHV�� WKHLU� LPSDFW� ZRXOG� EH�
JUHDWHU�LI�WKH\�FROODERUDWH�PRUH�HIIHFWLYHO\�� 
 
3RRU�KDUPRQL]DWLRQ�DQG�LQWHJUDWLRQ�RI�)%2V�
DFWLYLWLHV�LQWR�'LVWULFW�07'3 
6HFWLRQ� ��� VXEVHFWLRQ� �� RI� $FW� ���� SURYLGHV�
WKDW�00'$V� LQWHJUDWH� DQG� KDUPRQL]H� WKH� DF�
WLYLWLHV� RI� RWKHU� GHYHORSPHQW� SDUWQHUV�ZLWK� WKH�
DSSURYHG�07'3V� RI� WKH� GLVWULFWV� �5HSXEOLF� RI�
*KDQD�� ������� 7KLV� LV� WR� HQVXUH� WKDW� WKHUH� DUH�
QR�FRQIOLFWV�LQ�WKH�VHUYLFHV�SURYLGHG�DQG�HIIRUWV�
DUH� QRW� GXSOLFDWHG�� +RZHYHU�� WKH� VWXG\� IRXQG�
WKDW�DOWKRXJK�ZKDW�)%2V�DUH�GRLQJ�FRPSOHPHQW�
WKH� HIIRUWV� RI� WKH� '$V�� WKH� '$V� GLG� QRW� DGH�
TXDWHO\� LQFRUSRUDWH� WKH� DFWLYLWLHV� RI� )%2V� LQ�
WKH�'LVWULFWV�LQWR�WKH�07'3V��$�FRPSDULVRQ�RI�
SODQQHG�DFWLYLWLHV�ZLWK�VRPH�RQ-JRLQJ�DFWLYLWLHV� 
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$GDPWH\�DQG�.RYRU ��� 

)%2V� GR� QRW� EULQJ� XV� WKHLU� SODQV� RU� WDNH� DG�
YDQWDJH� RI� WKH� WRZQ� KDOO� PHHWLQJV� WR� OHW� XV�
NQRZ�DERXW� WKHLU�SODQV´��)RU� WKH�)%2� OHDGHUV��
WKHUH�LV�QR�PHGLXP�WR�VKDUH�WKHLU�SODQV�ZLWK�WKH�
00'$V��:KDW� WKLV� VXJJHVWV� LV� WKDW� WKH� WRZQ�
KDOO�PHHWLQJV�PD\�QRW�EH�HQRXJK� IRU�00'$V�
DQG�)%2V�WR�ZRUN�WRJHWKHU� 
 
,QDGHTXDWH�VXSSRUW�IURP�'LVWULFW�$VVHPEOLHV�
IRU�)%2V�VHUYLFH�GHOLYHU\�DFWLYLWLHV 
$VLGH� FROODERUDWLRQ�� $FW� ���� SURYLGHV� WKDW�
00'$V�SURPRWH�DQG�VXSSRUW�SURGXFWLYH�DFWLY�
LWLHV�DQG�GHYHORSPHQW� LQLWLDWLYHV�DV�ZHOO� DV� UH�
PRYH� REVWDFOHV� WR� GHYHORSPHQW� LQLWLDWLYHV� E\�
DOO� VWDNHKROGHUV� LQ� WKH� GLVWULFWV� �5HSXEOLF� RI�
*KDQD���������2XU�ILQGLQJV�KRZHYHU�VKRZ�WKDW�
OHVV�WKDQ�����RI�)%2�OHDGHUV�LQWHUYLHZHG�LQGL�
FDWHG�WKDW�WKH\�UHFHLYH�VXSSRUW�IURP�WKH�'LVWULFW�
$VVHPEOLHV� IRU� WKHLU� GHYHORSPHQW� LQLWLDWLYHV��
$FFRUGLQJ�WR�WKHP��DERXW�����RI�WKH�VXSSRUW�LV�
WKURXJK�LVVXLQJ�RI�SHUPLWV�IRU�FRQVWUXFWLRQ�SUR�
MHFWV� DQG� KHDOWK� VFUHHQLQJ� SURJUDPPHV�� 9HU\�
IHZ� RI� WKH� )%2V� �DERXW� ���� QRWHG� WKDW� WKH\�
KDG�UHFHLYHG�ILQDQFLDO�VXSSRUW�IURP�WKH�$VVHP�
EO\� LQ� .HWD�� )RU� ���� RI� WKHP�� WKH\� KDG� UH�
FHLYHG� WHFKQLFDO� VXSSRUW� IURP� WKH�'LVWULFW� $V�
VHPEOLHV� LQ� WKH� IRUP� RI� SHUVRQQHO� WR� VXSSRUW�
DFWLYLWLHV� VXFK� DV� RUJDQL]LQJ� KHDOWK� VFUHHQLQJ�
DQG�1+,6�UHJLVWUDWLRQ��7KH�'LVWULFW�$VVHPEOLHV�
SURYLGH� VXSSRUW� E\� VHQGLQJ� KHDOWK� RIILFLDOV�
IURP� WKH� 'LVWULFW� +HDOWK� 'HSDUWPHQW� DQG� 'LV�
WULFW�+RVSLWDO� WR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�WR�
WKH�)%2V��)%2V�ZKR�UXQ�VFKRROV�DQG�KRVSLWDOV�
LQ�SDUWQHUVKLS�ZLWK�WKH�'LVWULFW�$VVHPEOLHV�DOVR�
UHFHLYH� LQIUDVWUXFWXUH� VXSSRUW� LQ� WKH� IRUP� RI�
QHZ� EXLOGLQJV� DQG� ORJLVWLFV�� 7KH� 'LVWULFW� $V�
VHPEOLHV� VRPHWLPHV� FRQVWUXFW� QHZ� FODVVURRP�
EORFNV�IRU�VRPH�RI�WKH�)%2V¶�VFKRROV� 
 
)DFWRUV� H[SODLQLQJ� ZHDN� SDUWQHUVKLS� EH�
WZHHQ�00'$V�DQG�)%2V 
'LVFXVVLRQV� ZLWK� RIILFLDOV� RI� WKH� $VVHPEOLHV�
UHYHDOHG�WKDW�ERWK�'LVWULFW�$VVHPEOLHV�DUH�ZLOO�
LQJ� WR�ZRUN�ZLWK�)%2V� WR� LPSURYH�VHUYLFH�GH�
OLYHU\�� +RZHYHU�� D� QXPEHU� RI� LVVXHV� ZHUH�
UDLVHG� WKDW� FRXOG� XQGHUPLQH� WKH� ZRUNLQJ� UHOD�
WLRQVKLS�ZLWK�WKH�$VVHPEOLHV� 
 
0DQ\�RI�WKH�UHVSRQGHQWV�IURP�WKH�)%2V�GR�QRW�
WUXVW�'LVWULFW�$VVHPEOLHV� RIILFLDOV��7KH\� DUH�RI�
WKH� YLHZ� WKDW� JRYHUQPHQW� RIILFLDOV� DUH� FRUUXSW�
DQG� VR� WKH\� DUH� QRW� ZLOOLQJ� WR� OHDYH� WKHLU� UH�
VRXUFHV�LQ�WKH�KDQGV�RI�WKHVH�RIILFLDOV��$�UHVSR-� 

QGHQW�VDLG�³2QH�FDQQRW�WUXVW� WKHVH�JRYHUQPHQW�
RIILFLDOV��:H�KDYH�VHHQ�KRZ�WKH\�PLVPDQDJH�
QDWLRQDO�UHVRXUFHV��6R�KRZ�FDQ�ZH�WUXVW�WKHP�
ZLWK�RXU�UHVRXUFHV"´�� 

7KLV�PLVWUXVW�KLQGHUV�WKH�HIIRUWV�EHLQJ�PDGH�E\�
WKH�00'$V�WR�ZRUN�ZLWK�WKH�)%2V�� 
 
'LIIHUHQFHV� LQ� WKH� EHOLHIV�� YDOXHV�� DQG� QRUPV�
EHWZHHQ� SHRSOH� RI� GLIIHUHQW� UHOLJLRQV� DQG�
DPRQJ� SHRSOH� RI� WKH� VDPH� UHOLJLRQ� ZHUH� DOVR�
LGHQWLILHG� DV� SRVVLEOH� FKDOOHQJHV� RI� ZRUNLQJ�
ZLWK� )%2V�� VLQFH� UHOLJLRXV� EHOLHIV� PD\� LQIOX�
HQFH� GHFLVLRQV� UHJDUGLQJ� VROXWLRQV� WR� GHYHORS�
PHQW� SUREOHPV�� � 7KHUH� PD\� EH� GLVFULPLQDWLRQ�
DJDLQVW�WKH�PLQRULW\�)%2V��)RU�H[DPSOH��D�WUD�
GLWLRQDOLVW�QRWHG�WKDW� 
 
³PDQ\� RI� WKH� RIILFLDOV� RI� WKH� $VVHPEOLHV� EH�
ORQJ� WR� RWKHU� IDLWKV� DQG� WKH\� FODLP� WKDW� WKH�
WUDGLWLRQDOLVWV�DUH�HYLO�DQG�WKXV�PD\�QRW�ZDQW�
WR�ZRUN�ZLWK�XV��%HFDXVH�RI� WKLV��ZH�DUH�QRW�
LQFOXGHG� LQ� WKH� GHFLVLRQ� PDNLQJ� SURFHVVHV�
DOWKRXJK�ZH�KDYH�VRPH�JRRG�LGHDV´�� 

 
$ERXW�����RI� WKH�)%2� OHDGHUV�DOVR�H[SUHVVHG�
FRQFHUQV�WKDW�WKH�ORFDO�JRYHUQPHQW�V\VWHP�ZDV�
WRR� SDUWLVDQ� DQG� WKHLU� RUJDQL]DWLRQV� ZHUH� QRW�
ZLOOLQJ�WR�EH�VHHQ�DV�EHLQJ�SDUWLVDQ��$SDUW�IURP�
WKLV��WKH\�KDYH�FRQFHUQV�WKDW�JHWWLQJ�LQYROYHG�LQ�
ORFDO� JRYHUQPHQW� LVVXHV� PD\� OHDG� WR� WKH� $V�
VHPEO\� FRQWUROOLQJ� WKHLU� DIIDLUV�� ,Q� WKH� .HWD�
0XQLFLSDOLW\�� WKH� )%2V� UDLVHG� FRQFHUQV� DERXW�
RZQHUVKLS� DQG� LGHQWLW\�� 7KHVH� )%2V� KDG� FRQ�
FHUQV� WKDW� JRYHUQPHQW� PLJKW� WDNH� RYHU� MRLQW�
SURMHFWV� DQG� HUDVH� WKHLU� LGHQWLW\� RQ� VXFK� SUR�
MHFWV�� 
 
,Q�DGGLWLRQ� WR� WKHVH� LVVXHV�� WKH�DEVHQFH�RI�SUR�
YLVLRQV� LQ� $FW� ���� RQ� KRZ� 00'$V� VKRXOG�
ZRUN�ZLWK�)%2V�KDV�EHHQ�LGHQWLILHG�DV�D�PDMRU�
KLQGUDQFH� WR�ZRUNLQJ� ZLWK� )%2V�� 2IILFLDOV� RI�
ERWK� $VVHPEOLHV� LQGLFDWHG� WKDW� WKHUH� ZHUH� QR�
H[SOLFLW�ODZV�RU�SURYLVLRQV�LQ�$FW�����UHJDUGLQJ�
WKH� DSSURDFK� DQG� H[WHQW� WR� ZKLFK� WKH\� VKRXOG�
ZRUN�ZLWK�)%2V��$V�D�UHVXOW��FRPPXQLW\�PHHW�
LQJV� DUH� UHVRUWHG� WR� DV� WKH� PDLQ� DSSURDFK� WR�
VROLFLW� )%2V� SDUWLFLSDWLRQ�� 7KLV� DSSURDFK� DS�
SHDUV� WR�EH� LQHIIHFWLYH� LQ�DWWUDFWLQJ� WKH�SDUWLFL�
SDWLRQ� RI� WKH� )%2V�� $FFRUGLQJ� WR� RXU� NH\� LQ�
IRUPDQWV�� WKHVH�PHHWLQJV�DUH� VFDUFHO\�KHOG�DQG�
WKH�IHZ�KHOG��WKH�GLVFXVVLRQV�ZHUH�QRW�RQ�GHYHO�
RSPHQW� LVVXHV� DQG� VROXWLRQV� EXW� UDWKHU� 
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RQ�SROLWLFV�DQG�SDUWLVDQ�LVVXHV�� 
 
&21&/86,216� 
2XU� DUJXPHQW� LQ� WKLV� SDSHU� LV� WKDW� 00'$V�
FRXOG�SDUWQHU�)%2V� LQ�RUGHU� WR�GHHSHQ� WKH�GH�
FHQWUDOL]DWLRQ� SROLF\� LPSOHPHQWDWLRQ� DV� )%2V�
KDYH�D�ORW�WR�RIIHU��7KLV�VWXG\�IRXQG�WKDW�)%2V�
LQ� WKH� VWXG\� 'LVWULFWV� ZHUH� FRPPLWWHG� WR� WKH�
GHYHORSPHQW� RI� WKHLU� FRPPXQLWLHV�� 7KH\�ZHUH�
ZLOOLQJ� WR� ZRUN� ZLWK� WKH� $VVHPEOLHV� WR� VHUYH�
WKH�VDPH�SXUSRVH��7KH\�FRQWULEXWH�WR�WKH�SURYL�
VLRQ� RI� VHUYLFHV� LQFOXGLQJ� EXLOGLQJ� RI� VFKRROV��
KRVSLWDOV�� H[WHQVLRQ� RI� ZDWHU� DPRQJ� RWKHUV� WR�
EHQHILW� PDQ\�� 7KHVH� VHUYLFHV� KHOS� WR� LPSURYH�
WKH� OLYLQJ�FRQGLWLRQV�RI� ORFDO�FRPPXQLWLHV�DQG�
FRQWULEXWH� WR� WKH� RYHUDOO� GHYHORSPHQW� RI� WKH�
'LVWULFWV�� 7KHUH� LV� KRZHYHU� WKH� ODFN� RI� WUXVW�
EHWZHHQ� 00'$V� DQG� )%2V� DQG� WKH� ODFN� RI�
VSHFLILF� SURYLVLRQV� LQ� $FW� ���� GHILQLQJ� WKH�
ZRUNLQJ� UHODWLRQVKLS� EHWZHHQ� 00'$V� DQG�
)%2V�� WKHUHIRUH� PDQ\� 00'$V� DQG� )%2V� LQ�
*KDQD�PD\� EH�ZRUNLQJ� LQ� LVRODWLRQ� OHDGLQJ� WR�
ZHDN� KDUPRQL]DWLRQ� DQG� GXSOLFDWLRQ� RI� HIIRUWV�
DQG�ZDVWH�RI�OLPLWHG�UHVRXUFHV�DV�WKLV�VWXG\�KDV�
VKRZQ� 
 
32/,&<�5(&200(1'$7,216 
$PHQGPHQW� RI� $FW� ���� WR� HQVXUH� )%2V� LQ�
YROYHPHQW� 
7KH�0LQLVWU\� RI� /RFDO� *RYHUQPHQW� DQG� 5XUDO�
'HYHORSPHQW� VKRXOG� WDNH� VWHSV� WR� DPHQG� UHOH�
YDQW�VHFWLRQV�RI�WKH�/RFDO�*RYHUQDQFH�$FW��$FW�
���� �������DQG�PDNH�FOHDU�DQG�VSHFLILF�SURYL�
VLRQV�IRU�00'$V�WR�FROODERUDWH�DQG�ZRUN�ZLWK�
)%2V�� 7KHVH� VSHFLILF� SURYLVLRQV�PXVW� WKHQ� EH�
VWDWHG�DV�SDUW�RI�WKH�VWHSV�LQ�WKH�1DWLRQDO�'HYHO�
RSPHQW� 3ODQQLQJ� &RPPLVVLRQ� �1'3&�� JXLGH�
OLQHV�WR�VSHFLI\�KRZ�00'$V�VKRXOG�ZRUN�ZLWK�
)%2V� LQ� WKH� SODQQLQJ� SURFHVV� WR� GHOLYHU� VHU�
YLFHV� 
 
00'$V� PXVW� FUHDWH� IRUXPV� WR� PHHW� DQG�
GLDORJXH�ZLWK�)%2V� 
'LVWULFW�$VVHPEOLHV�PXVW�LQVWLWXWLRQDOLVH�FROODE�
RUDWLYH� PHHWLQJV� ZLWK� )%2V� WKDW� ZLOO� DOORZ�
ERWK� SDUWLHV� WR� ZRUN� WRJHWKHU�� 7KH� PHHWLQJV�
FRXOG� EH� KHOG� HLWKHU�PRQWKO\� RU� TXDUWHUO\�� �$W�
WKHVH� PHHWLQJV�� ERWK� WKH� 07'3� DQG� SODQV� RI�
)%2V� VKRXOG� EH� GLVFXVVHG� DQG� DJUHHG� FRQFOX�
VLRQV� XVHG� WR� LQIRUP� ILQDO� GHYHORSPHQW� GHFL�
VLRQV���7KLV�ZLOO�QRW�RQO\�KHOS�WR�LQFUHDVH�)%2V�
DZDUHQHVV� RI� WKH� $VVHPEOLHV¶� SODQV� EXW� ZLOO� 

DOVR� KHOS� WR� HQKDQFH� WKHLU� SDUWLFLSDWLRQ� LQ� WKH�
SUHSDUDWLRQ� DQG� LPSOHPHQWDWLRQ�RI� WKH�$VVHP�
EOLHV¶� SODQV�� ,W�ZLOO� DOVR�KHOS� WR� VWUHQJWKHQ� WKH�
ZRUNLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�00'$V�DQG�
WKH�)%2V�DQG�IDFLOLWDWH�WKH�QHFHVVDU\�FROODERUD�
WLRQ�IRU�LPSURYHG�VHUYLFH�SURYLVLRQ� 
 
'LVWULFW�$VVHPEOLHV�QHHG�WR�EXLOG�WUXVW� 
'LVWULFW� $VVHPEO\� RIILFLDOV� PXVW� HQGHDYRXU� WR�
EH�WUDQVSDUHQW�LQ�WKHLU�GHDOLQJV�ZLWK�)%2V��7KLV�
ZLOO� KHOS� WR� DVVXUH� )%2V� DQG� HDUQ� WKHLU� WUXVW��
FRPPLWPHQW�� VXSSRUW� DQG� FROODERUDWLRQ�� 'LV�
WULFW�$VVHPEOLHV�PXVW�SXEOLVK�WKHLU�EXGJHWV�DQG�
DXGLWHG� DFFRXQWV� UHJXODUO\� DQG� SRVW� WKHVH� RQ�
SXEOLF� QRWLFH� ERDUGV� DQG� VKDUH� KLJKOLJKWV� LQ�
WRZQ�KDOO�PHHWLQJV�DQG�WKH�PRQWKO\�RU�TXDUWHU�
O\�PHHWLQJV�ZLWK�)%2V��7KH�)%2V�PXVW�DOVR�GR�
VDPH� 
 
5()(5(1&(6 
$GGDL�� ,��� 2SRNX-$J\HPDQ�� &�� DQG� 7HN\LZD�
*KDUWH\��+�����������$Q�([SORUDWRU\�6WXG\�RI 
5HOLJLRQ� DQG� 7UXVW� LQ�*KDQD�� 6RFLDO� ,QGLFD�
WRUV� 5HVHDUFK�� ���� ����� ���-������$FFHVVHG�
RQ� ��������� IURP�� KWWSV���ZZZ�MVWRU�RUJ�
VWDEOH��������� 

 
$GXVHL-$VDQWH�� .�� �������� 7KH� 6WDWH� RI� *KD�
QD¶V�/RFDO�*RYHUQPHQW�6\VWHP��7KH�&DVH�RI�
$VVHPEO\� 0HPEHUV�� 6FKRRO� RI� 3V\FKRORJ\�
DQG�6RFLDO�6FLHQFH��(GLWK�&RZDQ�8QLYHUVLW\��
$XVWUDOLD� 

 
$QRO��%����������6RFLDO�6FLHQFH�5HVHDUFK��3ULQ�
FLSOHV��0HWKRGV��DQG�3UDFWLFHV��6FKRODU�&RP�
PRQV��8QLYHUVLW\�RI�6RXWK�)ORULGD��)ORULGD� 

 
$QVKHO��0��+��DQG�6PLWK��0����������7KH�5ROH�
RI� 5HOLJLRXV� /HDGHUV� LQ� 3URPRWLQJ� +HDOWK\�
+DELWV� LQ� 5HOLJLRXV� ,QVWLWXWLRQV�� -RXUQDO� RI�
5HOLJLRQ�DQG�+HDOWK��������������-������$F�
FHVVHG� RQ� ��������� IURP�� KWWSV���
ZZZ�MVWRU�RUJ�VWDEOH��������� 

 
$WNLQVRQ�� 5�� DQG� )OLQW�� -�� �������� $FFHVVLQJ�
+LGGHQ� DQG� +DUG-WR-5HDFK� 3RSXODWLRQV��
6QRZEDOO� 5HVHDUFK� 6WUDWHJLHV�� 6RFLDO� 5H�
VHDUFK� 8SGDWH�� 8QLYHUVLW\� RI� 6XUUH\�� � 5H�
WULHYHG�� ����������� IURP� KWWS���
VUX�VRF�VXUUH\�DF�XN�658���3')� 

 
$YHYRU��'����������6WUHQJWKHQLQJ�&KXUFK-6WDWH� 
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$GDPWH\�DQG�.RYRU ��� 

 

�������� $� *XLGH� WR� 'LVWULFW� $VVHPEOLHV� LQ�
*KDQD��)ULHGULFK-(EHUW-6WLIWXQJ��*KDQD� 

 
-RXHQ��0���.RORVH\��.��� 3HOOHJULQ�� -�3���5DPV�
GHQ�� 3��� 6]HJYDUL�� 3�� DQG� &KDPERQ�� 1��
�������� &RKHVLRQ� 3ROLF\� 6XSSRUW� IRU� /RFDO�
'HYHORSPHQW��%HVW�3UDFWLFH�DQG�)XWXUH�3ROL�
F\�2SWLRQV��(XURSHDQ�8QLRQ��8.� 

 
.LP��-���.LP��6-:��DQG�.DQ��--+����������&RQ�
ILGHQFH� LQ� 5HOLJLRXV� /HDGHUV� LQ� .RUHD�� $ 
5HVHDUFK� 1RWH�� -RXUQDO� IRU� WKH� 6FLHQWLILF�
6WXG\�RI�5HOLJLRQ�������������-������$FFHVVHG�
RQ� ��������� IURP�� KWWSV���ZZZ�MVWRU�RUJ�
VWDEOH��������� 
 

/HZLV-%HFN� 0��6���%U\PDQ��$� DQG �/LDR��7��)��
�HGV���� �������� 7KH� 6$*(� (QF\FORSHGLD� RI�
6RFLDO�6FLHQFH�5HVHDUFK�0HWKRGV��5HWULHYHG�
RQ� ��������� IURP��  KWWSV���
G[�GRL�RUJ���������������������� 

 
/LWWOHILHOG��0�� %�� �������� 7KH� ,PSDFW� RI� 5HOL�
JLRQ� DQG� )DLWK-%DVHG� 2UJDQL]DWLRQV� RQ� WKH�
/LYHV� RI� /RZ-,QFRPH� )DPLOLHV�� 1DWLRQDO�
3RYHUW\� &HQWUH�� 0LFKLJDQ� *HUDOG� 5�� )RUG�
6FKRRO�RI�3XEOLF�3ROLF\��8QLYHUVLW\�RI�0LFKL�
JDQ� 

 
0DFDXOD\�� 7�� �������� &KXUFKHV� DQG� )DLWK-
%DVHG� 2UJDQLVDWLRQV�� WKHLU� 5ROH� LQ� 3HDFH�
%XLOGLQJ� LQ� 5XUDO� &RPPXQLWLHV�� 5XUDO� (QD�
EOHU�3URJUDPPH��1RUWKHUQ�,UHODQG��5HWULHYHG�
RQ� ����������� IURP� KWWS���
ZZZ�UXUDOFRPPXQLW\QHWZRUN�RUJ�
'DWD(GLWRU8SORDGV�&KXUFKHV���DQG�
��IDLWK���EDVHG���RUJDQLVDWLRQV�
��UHVHDUFK���UHSRUW�SGI�� 

 
0DUNRYLW]��&��DQG�0DJJHG��/����������+RSH�,,��
)DLWK-%DVHG� DQG� &RPPXQLW\� 2UJDQLVDWLRQ�
3URJUDPPH� (YDOXDWLRQ� 6WXG\�� $� 6XPPDU\�
5HSRUW� 3UHSDUHG� IRU� 1DWLRQDO� ,QVWLWXWH� RI�
-XVWLFH�� 2IILFH� RI� -XVWLFH� 3URJUDPV�� 8QLWHG�
6WDWHV� 'HSDUWPHQW� RI� -XVWLFH�� :DVKLQJWRQ��
'&� 

 
0R\R��3��DQG�.HLU��&�<�/����������$Q�$VVHVV�
PHQW� RI� WKH� 5ROH� RI� )DLWK-%DVHG� 2UJDQLVD�
WLRQV� LQ� +,9�$,'6� 0LWLJDWLRQ�� 7UHDWPHQW�
DQG�&DUH��7KH�&DVH�RI�%XGGKLVW�&RPSDVVLRQ�
5HOLHI�LQ�.ZD]XOX�1DWDO��6RXWK�$IULFD��0HGL- 

3DUWQHUVKLS� LQ� (GXFDWLRQ�� 5HWULHYHG� RQ�
������������ IURP� KWWSV���
ZZZ�PRGHUQJKDQD�FRP�QHZV����������
VWUHQJWKHQLQJ-FKXUFK-VWDWH-SDUWQHUVKLS-LQ-
HGXFDWLR�KWPO�� 

 
%DL\HUL��+�%�� ��������7KH�5ROH�RI�)DLWK-%DVHG�
2UJDQL]DWLRQV� LQ� +XPDQ� 'HYHORSPHQW�� $�
6WXG\�RI�.RJL�6WDWH��'HSDUWPHQW�RI�5HOLJLRQ�
DQG� &XOWXUDO� 6WXGLHV�� 8QLYHUVLW\� RI� 1LJHULD��
1VXNND� 

 
%RWFKZH\��1�� ��������5HOLJLRXV� 6HFWRU¶V� 3UHV�
HQFH� LQ� /RFDO� &RPPXQLW\� 'HYHORSPHQW��
-RXUQDO�RI�3ODQQLQJ�(GXFDWLRQ�DQG�5HVHDUFK��
������-��� 

 
%ULQNPRHOOHU�� -�0�� �������� ([WHQGLQJ� 2XU�
5HDFK��)DLWK-%DVHG�3DUWQHUVKLS�DQG�'HYHORS�
PHQW�� ,1�8QLWHG�6WDWHV�$JHQF\�)RU� ,QWHUQD�
WLRQDO�'HYHORSPHQW��)DLWK��:DWHU��DQG�'HYHO�
RSPHQWௗ��*OREDO�:DWHUV��,9��,,,����-� 

 
&HQWHU� IRU� 'LVHDVH� &RQWURO� DQG� 3UHYHQWLRQ�
�&'&����������(QJDJLQJ�)DLWK-%DVHG�2UJDQ�
LVDWLRQV�� 5HWULHYHG� RQ� ����������� IURP�
KWWSV���ZZZ�FGF�JRY�JOREDOKLYWE�ZKR-ZH-
DUH�UHVRXUFHV�NH\DUHDIDFWVKHHWV�IDLWK-EDVHG-
RUJDQL]DWLRQV�SGI�� 

 
&KULVWLDQ�+HDOWK�$VVRFLDWLRQ�RI�*KDQD��&+$*��
������� $QQXDO� 5HSRUW� ������ &+$*�� $FFUD��
5HWULHYHG� RQ� ����������� IURP� KWWS���
FKDJ�RUJ�JK�LQGH[�SKS�3XEOLF'LU�UHSRUWV� 

 
&UHVZHOO��-�:����������5HVHDUFK�'HVLJQ��4XDOL�
WDWLYH�� 4XDQWLWDWLYH� DQG� 0L[HG� $SSURDFKHV��
)RXUWK� (GLWLRQ�� 7KRXVDQG� 2DNV�� &DOLIRUQLD��
6DJH�3XEOLFDWLRQV��/RQGRQ��8.�� 

 
&URVVPDQ�� $�� �������� 6LPSOH� 5DQGRP� 6DP�
SOLQJ��'HILQLWLRQ�DQG�'LIIHUHQW�$SSURDFKHV� 
5HWULHYHG� RQ� ��������� IURP� KWWSV���
ZZZ�WKRXJKWFR�FRP�UDQGRP-VDPSOLQJ-
������� 

 
)HGHUDO� 0LQLVWU\� IRU� (FRQRPLF� &RRSHUDWLRQ�
DQG� 'HYHORSPHQW� �%0=�� �)0(&'�� ��������
5HOLJLRXV� &RPPXQLWLHV� DV� 3DUWQHUV� IRU� 'H�
YHORSPHQW�&RRSHUDWLRQ��*HUPDQ\� 

 
,QVWLWXWH�RI�/RFDO�*RYHUQPHQW�6WXGLHV��,/*6�� 
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'HHSHQLQJ�GHFHQWUDOL]DWLRQ�WKURXJK�IDLWK�EDVHG�RUJDQLVDWLRQV���� ��� 

DQG� +RXVLQJ� &HQVXV�� $QDO\WLFDO� 5HSRUW� IRU�
6RXWK�7RQJX�'LVWULFW��*KDQD�6WDWLVWLFDO�6HU�
YLFH��$FFUD 
 

5HSXEOLF� RI� *KDQD� ������� /RFDO� *RYHUQDQFH�
$FW��������$FW�������*KDQD�3XEOLVKLQJ�&RU�
SRUDWLRQ��$FFUD� 

 
6DQGHUV�� 7�� 1�� �������� )RUPDWLRQ� RI� )DLWK-
EDVHG� &URVV-VHFWRU� 3DUWQHUVKLSVௗ�� $� *DPH-
&KDQJLQJ� &ROODERUDWLRQ�� ,QWHUQDWLRQDO� -RXU�
QDO�RI�&RPPXQLW\�'HYHORSPHQW����������–��� 

 
7DGURV��0�� �������� )DLWK-%DVHG�2UJDQLVDWLRQV�
DQG�6HUYLFH�'HOLYHU\��6RPH�*HQGHU�&RQXQ�
GUXPV��*HQGHU�DQG�'HYHORSPHQW�3URJUDPPH�
3DSHU� 1XPEHU� ���8QLWHG� 1DWLRQV� 5HVHDUFK�
,QVWLWXWH� IRU� 6RFLDO� 'HYHORSPHQW�� *HQHYD��
6ZLW]HUODQG� 

 
8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDPPH�
�81'3�� �������� 81'3� *XLGHOLQHV� RQ� (Q�
JDJLQJ� )DLWK-%DVHG� 2UJDQLVDWLRQV� DQG� 5HOL�
JLRXV�/HDGHUV��8QLWHG�1DWLRQV�'HYHORSPHQW�
3URJUDPPH��1HZ�<RUN��8QLWHG�6WDWHV� 

 
9RGR�� 7�� �������� )DLWK-%DVHG� 2UJDQLVDWLRQV��
7KH�5ROHV�RI�&KULVWLDQ�2UJDQLVDWLRQV� WR�6R�
FLDO�&RKHVLRQ�LQ�(8�0HPEHU�6WDWHV��(XURSH�
DQ� &KULVWLDQ� 3ROLWLFDO� 0RYHPHQW�� $PHUV�
IRRUW��1HWKHUODQGV� 

 
:DOODFH�� -�0��� 0\HUV�� 9�/�� DQG� +ROOH\�� -��
�������� +ROLVWLF� )DLWK-%DVHG� 'HYHORSPHQW��
7RZDUG� D� &RQFHSWXDO� )UDPHZRUN�� 7KH�
5RXQGWDEOH� RQ� 5HOLJLRQ� DQG� 6RFLDO�:HOIDUH�
3ROLF\��$OEDQ\��1HZ�<RUN� 

 
:LGPHU��0��� %HWUDQ��$�� 3���0HULDOGL��0��� 5H�
TXHMR�� -�� DQG�.DUSI��7�� ��������7KH�5ROH� RI�
)DLWK-%DVHG� 2UJDQL]DWLRQV� LQ� 0DWHUQDO� DQG�
1HZERUQ�+HDOWK�&DUH�LQ�$IULFD��,QWHUQDWLRQDO�
-RXUQDO� RI� *\QHFRORJ\� DQG� 2EVWHWULFV�� ���
��������–���� 

 
:RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2�� ��������
%XLOGLQJ� IURP� &RPPRQ� )RXQGDWLRQV�� 7KH�
:RUOG�+HDOWK�2UJDQLVDWLRQ� DQG� )DLWK-%DVHG�
2UJDQLVDWLRQV� LQ� 3ULPDU\� +HDOWKFDUH��:+2�
3UHVV��*HQHYD��6ZLW]HUODQG�� 

WHUUDQHDQ� -RXUQDO� RI� 6RFLDO� 6FLHQFHV�� ������
���-�����0&6(5�3XEOLVKLQJ��5RPH-�,WDO\�� 
 

1DWLRQDO� $OOLDQFH� WR� (QG� +RPHOHVVQHVV�
�1$(+�� �������� )DLWK-%DVHG� 2UJDQLVDWLRQV��
)XQGDPHQWDO� 3DUWQHUV� LQ� (QGLQJ� +RPHOHVV�
QHVV�� 1$(+�� 8QLWHG� 6WDWHV�� 5HWULHYHG� RQ�
����������� IURP�KWWS���HQGKRPHOHVVQHVV�RUJ�
ZS-FRQWHQW�XSORDGV�����������-��-
����B)DLWK-%DVHG�SGI�� 

 
1LVKLPXNR�� 0�� �������� 7KH� 5ROH� RI� 1RQ-
*RYHUQPHQWDO�2UJDQLVDWLRQV�DQG�)DLWK-%DVHG�
2UJDQLVDWLRQV� LQ� $FKLHYLQJ� (GXFDWLRQ� IRU�
$OO�� 7KH� &DVH� RI� 6LHUUD� /HRQH�� ,QVWLWXWH� RI�
(GXFDWLRQ�� 8QLYHUVLW\� RI� /RQGRQ�� /RQGRQ��
8.� 

 
2ODNXQOH�� 2��� 2ODQL\L�� 5�� DQG� $ORQJH�� 6��
�������� 0DSSLQJ� WKH� $FWLYLWLHV� RI� )DLWK-
%DVHG� 2UJDQLVDWLRQV� LQ� 'HYHORSPHQW� LQ� 1L�
JHULD�� 5HOLJLRQV� DQG� 'HYHORSPHQW� 5HVHDUFK�
3URJUDPPH��:RUNLQJ�3DSHU�����,QWHUQDWLRQDO�
'HYHORSPHQW�'HSDUWPHQW��8QLYHUVLW\�RI�%LU�
PLQJKDP� 

 
2ORZX��'��DQG�:XQVFK��-�6��������� /RFDO�JRY�
HUQDQFH� LQ� $IULFD�� 7KH� FKDOOHQJHV� RI� GHPR�
FUDWLF� GHFHQWUDOL]DWLRQ�� /\QQH� 5LHQQHU� 3XE�
OLVKHUV��8QLWHG�6WDWHV� 

 
2PPHULQJ�� (�� 9�� �������� 7KH� 5ROHV� RI� )DLWK-
%DVHG� (GXFDWLRQDO� ,QVWLWXWLRQV� LQ� &RQIOLFW�
7UDQVIRUPDWLRQ�LQ�)UDJLOH�6WDWHV��,&&2�$OOL�
DQFH� :RUNLQJ� *URXS� 5HOLJLRQ� DQG� (GXFD�
WLRQ��8WUHFKW��1HWKHUODQGV�� 

 
3HUFKRF�� 3�� �������� 7KH� (8� DQG� )DLWK-%DVHG�
2UJDQLVDWLRQV� LQ� 'HYHORSPHQW� DQG�+XPDQL�
WDULDQ�$LG��(XURSHDQ�3DUOLDPHQWDU\�5HVHDUFK�
6HUYLFH��(XURSHDQ�8QLRQ��(XURSH� 

 
5HSXEOLF� RI� *KDQD� �������� 7KH� +HDOWK� 6HFWRU�
LQ� *KDQD�� )DFWV� DQG� )LJXUHV�� *KDQD� +HDOWK�
6HUYLFH��$FFUD� 

 
5HSXEOLF� RI� *KDQD� �����D��� ����� 3RSXODWLRQ�
DQG� +RXVLQJ� &HQVXV�� $QDO\WLFDO� 5HSRUW� IRU�
.HWD�0XQLFLSDOLW\��*KDQD�6WDWLVWLFDO�6HUYLFH��
$FFUD 

 
5HSXEOLF� RI� *KDQD� �����E��� ����� 3RSXODWLRQ� 


