
5HYLHZ�RI�5HJLRQDOL]DWLRQ�3URFHVV�RI�
)UDQFH¶V�$GPLQLVWUDWLYH�6\VWHP�� 
$Q�,QVWLWXWLRQDOLVDWLRQ�,VVXH1

*DOLS�(PUH�<ÕOGÕUÕP1

�<HGLWHSH�8QLYHUVLW\�JHPUH\LOGLULP#JPDLO�FRP

$EVWUDFW
7KH�UHJLRQDOL]DWLRQ��WKDW�DSSHDUV�DV�D�PRGHUQ�SKHQRPHQRQ��DIIHFWV�

WKH���VW�FHQWXU\�SXEOLF�DGPLQLVWUDWLRQ��(VSHFLDOO\�LQ�WHUPV�RI�(XURSH�
DQ�QDWLRQ�VWDWHV��ZKHQ� WKH� UHJLRQDOL]DWLRQ� LV� LPSOHPHQWHG�EHFDXVH�RI�
WKH� ORFDO�GHPDQGV�E\� WKH�FHQWUDO�DGPLQLVWUDWLRQ�� LQ� WKH�FRXQWULHV� WKDW�
KDYH�D�FHQWUDOL]HG�DGPLQLVWUDWLRQ�OLNH�)UDQFH��WKLV�UHJLRQDOL]DWLRQ�SUR�
FHVV�ZRXOG�KDYH�EHHQ�H[HFXWHG�E\�WKH�RZQ�ZLOO�RI�WKH�FHQWHU��7KLV�SD�
SHU�DLPV�WR�H[DPLQH�WKH�VRFLRORJLFDO�G\QDPLFV�RI� WKH�UHJLRQDOL]DWLRQ�
PRYHPHQW� LQ� )UDQFH�� ,Q� DFFRUGDQFH�ZLWK� WKLV�� WKH� UHJLRQDOL]DWLRQ� LQ�
)UDQFH�LV�DGGUHVVHG�XQGHU��WKH��WKUHH�GLIIHUHQW�WRSLFV�IURP�WKH�IXQFWLRQ�
LQJ�RI�WKH�6WDWH�ZLWK�WKH�UHJLRQDO�JRYHUQPHQWV��WKH�UHODWLRQV�EHWZHHQ�
FHQWHU�DQG�SHULSKHU\��DQG�WKH�DUWLFXODWLRQ�EHWZHHQ�WKH�6WDWH�DQG�VRFLHW\�
UHJDUGLQJ� WKH�SROLWLFDO� SDUWLFLSDWLRQ�� GHPRFUDF\� DQG�GHFHQWUDOL]DWLRQ��
,Q�DGGLWLRQ��WKLV�SDSHU�SXUVXHV�WKH�KLVWRULFDO�GDWD�UHODWHG�WR�WKH�UHJLRQDO�

���� $�¿UVW�GUDIW�RI�WKH�SURSRVHG�WH[W�ZDV�SUHVHQWHG�WR�1HZ�<RUN�6WDWH�3ROLWLFDO�
6FLHQFH�$VVRFLDWLRQ������$QQXDO�&RQIHUHQFH�KHOG�RQ����DQG����$SULO������DW�
1D]DUHWK�&ROOHJH�LQ�5RFKHVWHU��

6XEPLVVLRQ�'DWH������������
$FFHSWDQFH�'DWH������������

&RQWHPSRUDU\�5HVHDUFK�LQ�(FRQRPLFV�DQG�6RFLDO�6FLHQFHV�9RO����,VVXH���<HDU��������
SS�������
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IRUPDWLRQ��VRFLRORJLFDO�DQG�DGPLQLVWUDWLYH�EDODQFH�DPRQJ�WKH�HOHFWHG�
DQG�WKH�HOLWHV��DQG�WKHQ�WKH�VWDWLVWLFV�FUHDWHG�E\�WKH�GDWD�REWDLQHG�IURP�
)UHQFK�LQWHULRU�PLQLVWU\��7KHUHZLWK�� WR�EH�PRUH�FRQWHQWHG�DW�H[SUHVV�
LQJ�WKH�)UHQFK�UHJLRQDOL]DWLRQ�PRYHPHQW�WKDW�VWDWHV�D�PXOWLGLPHQVLRQDO�
SURFHVV��WKH�FRPSDULVRQ�ZLWK�RWKHU�(XURSHDQ�6WDWHV�DQG�VHYHUDO�H[DP�
SOHV�DUH�SUHVHQWHG�

.H\ZRUGV��5HJLRQDOL]DWLRQ��)UDQFH��5HODWLRQV�EHWZHHQ�FHQWHU�DQG�
SHULSKHU\��&HQWUDO�DQG�ORFDO�DGPLQLVWUDWLRQ

)UDQVD�øGDUL�6LVWHPLQLQ�%|OJHOHúPH�6�UHFLQH�%LU�%DNÕú�� 
.XUXPODúPD�6RUXQX

g]
0RGHUQ� ELU� ROJX� RODUDN� NDUúÕPÕ]D� oÕNDQ� E|OJHVHOOHúPH�� ���� \\�

NDPX� LGDUHVLQL� IDUNOÕ� GLQDPLNOHUOH� HWNLOHPHNWHGLU�� g]HOOLNOH�$YUXSDOÕ�
8OXV�'HYOHWOHU�DoÕVÕQGDQ��E|OJHVHOOHúPH�\HUHOGHQ�JHOHQ�LVWHNOHUOH�PHU�
NH]v�LGDUH�WDUDIÕQGDQ�X\JXODPD\D�NRQXOXUNHQ��)UDQVD�JLEL�PHUNH]v�LGDUL�
\DSÕ\D�VDKLS�RODQ��ONHOHUGH�LVH�EL]]DW�PHUNH]LQ�NHQGL�LVWH÷L\OH�EX�V�UHo�
\�U�W�OP�úW�U��%X�oDOÕúPD��)UDQVD¶GDNL�E|OJHVHOOHúPH�KDUHNHWLQLQ�VRV�
\RORMLN�GLQDPLNOHULQL�LQFHOHPH\L�KHGHÀHPHNWHGLU��%X�GR÷UXOWXGD��E|O�
JH�\|QHWLPOHUL� LOH�ELUOLNWH�GHYOHWLQ� LúOHYVHOOL÷L��PHUNH]�\HUHO� LOLúNLOHUL�
YH�NDWÕOÕP��GHPRNUDVL�YH�\HUHOOHúPH�EDNÕPÕQGDQ�GHYOHW�WRSOXP�DUDVÕQ�
GDNL�LOLúNLOHU�ROPDN��]HUH��)UDQVD¶GDNL�E|OJHVHOOHúPH���o�D\UÕ�EDúOÕN�DO�
WÕQGD�HOH�DOÕQPÕúWÕU��dDOÕúPDGD��E|OJH�\|QHWLPOHULQLQ�ROXúPDVÕQD�LOLúNLQ�
WDULKL�YHULOHUH��VHoLOPLúOHU�LOH�DWDQPÕúODU�DUDVÕQGDNL�LGDUL�YH�VRV\RORMLN�
GHQJHOHUH��\HUHO�NDWÕOÕP�QRNWDVÕQGD�LVH�)UDQVÕ]�øoLúOHUL�%DNDQOÕ÷Õ¶QGDQ�
HOGH�HGLOHQ�YHULOHUOH�ROXúWXUXOPXú�LVWDWLVWLNOHUH�\HU�YHULOPLúWLU��%XQXQOD�
ELUOLNWH�� oRN�ER\XWOX�ELU� V�UHFL� LIDGH�HGHQ�)UDQVD¶GDNL�E|OJHVHOOHúPH�
KDUHNHWLQLQ�GDKD� UDKDW� DQODúÕODELOPHVL� LoLQ�GL÷HU�$YUXSD�GHYOHWOHUL\OH�
NDUúÕODúWÕUÕOPD�\DSÕOPÕú�YH�oHúLWOL�|UQHNOHU�VXQXOPXúWXU�

$QDKWDU�NHOLPHOHU��%|OJHVHOOHúPH��)UDQVD��0HUNH]�<HUHO�øOLúNLVL��
0HUNH]v�YH�<HUHO�øGDUH
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,QWURGXFWLRQ
5HJLRQDOL]DWLRQ� LQ�)UDQFH� VWLOO� UHÀHFWV� DQ� LQFRPSOHWH� FKDUDFWHU� LQ�

D�SURFHVV�WKDW�KDV�EHHQ�JRLQJ�RQ�VLQFH�������7KH�GHFHQWUDOL]DWLRQ�UH�
IRUPV�WKDW�EHJDQ�LQ�WKH�����V�DOORZ�UHJLRQDOL]DWLRQ�WR�EH�HVWDEOLVKHG�RQ�
D�FRQVWLWXWLRQDO�EDVLV��$�FRPPLWWHH�IRU�WKH�UHIRUP�RI�ORFDO�DXWKRULWLHV�
FKDLUHG�E\�)RUPHU�3ULPH�0LQLVWHU�(GXDUG�%DOODGXU�KLJKOLJKWV�WKH�QHHG�
WR�IXUWKHU�VWUHQJWKHQ�WKH�UHJLRQV� LQ�)UDQFH��7R�GR�WKLV��D�GHPRJUDSK�
LF�FULWHULRQ�LV�DGGHG��WKH�DYHUDJH�SRSXODWLRQ�RI�WKH�UHJLRQV�VKRXOG�EH�
EHWZHHQ���DQG���PLOOLRQ��DQG�WKH�QXPEHU�RI�UHJLRQV�VKRXOG�WKHUHIRUH�
EH�LQFUHDVHG�IURP����WR�����7KH�)RUPHU�3UHVLGHQW��)UDQoRLV�+ROODQGH��
SUHVHQWV�� LQ�DQ�RS�HG�SXEOLVKHG�LQ�WKH�UHJLRQDO�SUHVV�RQ���-XQH�������
KLV� WHUULWRULDO� UHIRUP�SURMHFW��ZKLFK� QRWDEO\� IRUHVHHV� D� VWUHQJWKHQLQJ�
RI�WKH�UHJLRQV��ZKRVH�QXPEHU�VKRXOG�GHFUHDVH�IURP����WR����LQ�PHW�
URSROLWDQ�)UDQFH�DQG�ZKRVH�UHVSRQVLELOLWLHV�VKRXOG�LQFUHDVH��+RZHYHU��
WKH�ODZ��$UWLFOH����UHSODFHG�WKH����H[LVWLQJ�PHWURSROLWDQ�UHJLRQV�ZLWK�
���UHJLRQV�FRQVWLWXWHG�E\�WKH�DGGLWLRQ�RI�UHJLRQV�ZLWKRXW�FKDQJLQJ�WKH�
GHSDUWPHQWV�WKDW�PDNH�WKHP�XS�RQ��st�-DQXDU\��������2QH�RI�WKH�PDLQ�
SXUSRVHV�RI�WKLV�PHUJLQJ�SURMHFW�LV�WR�UHGXFH�DGPLQLVWUDWLYH�H[SHQGLWXUH�
ZKHUHDV�WKH�UHSRUW�SXEOLVKHG��6HSWHPEHU�������E\�WKH�&RXUW�RI�$XGL�
WRUV�FOHDUO\�VWDWHV�WKDW�WKH�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�WKH�6WDWH¶V�GHFL�
VLRQV�RQ�ORFDO�¿QDQFHV�PXVW�EH�VWUHQJWKHQHG�DQG�WKH�HVWDEOLVKPHQW�RI�
WKH�³QHZ�UHJLRQV´�RQ��VW�-DQXDU\������KDV�JRQH�VPRRWKO\�EXW�KDV�QRW��
VR�IDU��EURXJKW�DQ\�HI¿FLHQF\�JDLQV��&RXUV�GHV�FRPSWHV��������S������
7KLV�DGPLQLVWUDWLYH�SDQRUDPD�VKRZV�WKH�ODFN�RI�LQVWLWXWLRQDOL]DWLRQ�DW�
WKH�UHJLRQDO�OHYHO�LQ�)UDQFH�

,Q�WKLV�FDVH��WKLV�SDSHU�DUJXHV�WKDW�WKH�PDLQ�UHDVRQ�IRU�WKH�UHJLRQDO�
L]DWLRQ�LQ�)UDQFH��ZKLFK�UHSUHVHQWV�RQH�RI�WKH�PRVW�FRQVLGHUDEOH�FKDQJ�
HV�LQ�)UHQFK�SXEOLF�DGPLQLVWUDWLRQ��LV�DQ�LQVWLWXWLRQDO�VWHS�WR�JHQHUDOL]H�
WKH�LQGXVWULDOL]DWLRQ�DQG�XUEDQL]DWLRQ�WR�WKH�ZKROH�FRXQWU\�UDWKHU�WKDQ�
GHPRFUDWLF�RU� ORFDO�SDUWLFLSDWLRQ�UHJXODWRU�� ,W� LV�RQ� WKLV�EDVLV� WKDW� WKH�
HFRQRPLF�DLPV�DUH�KXJHO\�LPSOHPHQWHG�DW�WKH�EHJLQQLQJ�RI�)UHQFK�UH�
JLRQDOL]DWLRQ�DV�ZHOO�DV�DW�LWV�GHYHORSPHQW��$W�¿UVW��WKH�UHJLRQDOL]DWLRQ�
KDV�EHHQ�SODQQHG�WR�UHQGHU�WKH�HFRQRPLF�REMHFWLYHV�HIIHFWLYH�DV�D�SXEOLF�
SROLF\��7KH�UHJLRQDO�UHIRUP�WKDW�VXSSRVHGO\�UHPDLQV�WR�EH�FDUULHG�RXW�
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VKRXOG�QRW�H[FHHG�WKH�)UHQFK�FDSLWDO¶V�UROHV��%\�SUHVHUYLQJ�FRPPRQ�LQ�
WHUHVWV��LW�DLPV�WR�UHVWUXFWXUH�)UDQFH�E\�FUHDWLQJ�UHJLRQDO�FDSLWDOV��7KHVH�
ZRXOG�EHFRPH�UHDO�GHYHORSPHQW�KXEV�� WDNLQJ�ZLWK� WKHP�WKH�UHJLRQDO�
JURXSLQJ�ZKLFK�ZRXOG�EH�DWWDFKHG�WR�WKHP��'LVFKDPSV��������S�������
+RZHYHU�� WKLV�SKHQRPHQRQ�DIIHFWV� WKH�PXOWLGLPHQVLRQDO�UHÀH[HV�OLNH�
FHQWHU�SHULSKHU\� UHODWLRQV�� SROLWLFDO� SDUWLFLSDWLRQ�� HWF�� ,Q� WKLV� FRQWH[W��
WKH�FRQVWLWXWLRQDO� UHYLHZ�RI� WKH�)UHQFK� ORFDO� V\VWHP� UHÀHFWV� WKH�QHZ�
RUJDQL]DWLRQDO�UHODWLRQV�EHWZHHQ�FHQWUDO�EXUHDXFUDF\�DQG�GHSDUWPHQWDO�
JRYHUQPHQW��7KLV�LV�EHFDXVH�WKH�UHJLRQDOL]DWLRQ�LQ�)UDQFH�KDV�FKDQJHG�
WKH�DGPLQLVWUDWLYH�KLHUDUFK\�LQ�IDYRU�RI�LWV�SROLWLFDO�GHYHORSPHQW��,Q�WKH�
QHZ�FRQWH[W��WKH�GHSDUWPHQWV�DV�WKH�KLVWRULFDO�LQVWLWXWLRQV��EHFDPH�SDUW�
RI�WKH�UHJLRQDO�RUJDQL]DWLRQV�ZKLFK�ZHUH�WKH�QHZ�PDQDJHUV�RI�SXEOLF�
SROLF\� LQ�D�SDUWLFXODU�DUHD�GHWHUPLQHG�E\� WKH�FHQWUDO�JRYHUQPHQW�DQG�
WKH�ODZ��

7KHUH�DUH��QHYHUWKHOHVV�� VRPH� LQVWLWXWLRQDO�SUREOHPV� LQ� WKH� LPSOH�
PHQWDWLRQ� RI� WKH� UHJLRQDOL]DWLRQ�SROLF\� IRU� WKUHH� UHDVRQV�� WKH� FHQWUDO�
JRYHUQPHQW�ZRXOG� OLNH� WR�EH� WKH�XQLTXH�DFWRU�RI� WKLV�SURFHVV�E\�QRW�
GHHSO\�EHLQJ�DIIHFWHG�E\�WKH�UHJLRQDOL]DWLRQ��7KLV�FDQ�EH�LQWHUSUHWHG�DV�
D�UHVXOW�RI�WKH�WUDGLWLRQDO�)UHQFK�FHQWUDOLVP��7KH�VHFRQG�UHDVRQ�VWHPV�
IURP� WKH� FHQWHU�SHULSKHU\� UHODWLRQV� EDVHG� RQ� WZR� GLIIHUHQW� HOHPHQWV��
2Q�WKH�RQH�KDQG��VRPH�ORFDO�DFWRUV��HVSHFLDOO\�WKH�QRPLQHHV�OLNH�SUH�
IHFWV�� GHSDUWPHQWV¶� JRYHUQRUV�� FRQVLGHUHG� WKH� UHJLRQDOL]DWLRQ�SURFHVV�
DV�DQ�DV\PPHWULFDO�ULVN�IRU�WKHLU�VWDWXV�LQ�DGPLQLVWUDWLYH�KLHUDUFK\��2Q�
WKH�RWKHU�KDQG��WKH�ZHDN�LQWHJUDWLRQ�RI�FHUWDLQ�UHJLRQV�VXFK�DV�&RUVLFD�
FRXOG�SRVH�D�SROLWLFDO� WKUHDW� WR� WKH�XQLWDU\�VWDWH��7KH�UHFHQW� WUHDW\�RQ�
)UDQFR�*HUPDQ�&RRSHUDWLRQ�DQG�,QWHJUDWLRQ��VLJQHG�RQ�-DQXDU\���QG��
������DOVR�EHFDPH�D�SROLWLFDO�SROHPLF�LQ�)UDQFH�EHFDXVH�RI�WKH�IDFW�WKDW�
WKH�WUHDW\�PD\�FRQVROLGDWH�GHFHQWUDOL]HG�FRRSHUDWLRQ�DPRQJ�ORFDO�JRY�
HUQPHQWV��7KH�ODVW�UHDVRQ�LV�DERXW�WKH�SROLWLFDO�SDUWLFLSDWLRQ�RI�)UHQFK�
FLWL]HQV�DW�UHJLRQDO�OHYHO��7KLV�IDFWRU�FRXOG�EH�DQ�LQGLFDWRU�WR�PHDVXUH�
WKH�HI¿FDFLW\�RI�DGPLQLVWUDWLYH�UHIRUPV�LQ�WHUPV�RI�SXEOLF�RSLQLRQ��

7KHVH� IDFWRUV� FRXOG�KHOS� WR� WHVW� WKH� LQVWLWXWLRQDO�GHJUHH�RI� WKH� UH�
JLRQDOL]DWLRQ�SURFHVV� LQ�)UDQFH��6R��ZKDW� LV� WKH� UHODWLRQVKLS�EHWZHHQ�
WKH�LQVWLWXWLRQDOL]DWLRQ�DQG�UHJLRQDOL]DWLRQ�SURFHVVHV�LQ�)UDQFH�EHWZHHQ�
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���������"�,Q�DGGLWLRQ�� WKH�IROORZLQJ�WKUHH�VXSSRUWLYH�TXHVWLRQV�FDQ�
EH�SUHVHQWHG�DV�RSHUDWLRQDOL]DWLRQ�RI�WKH�PDLQ�UHVHDUFK�TXHVWLRQ��+RZ�
GRHV� WKH�UHJLRQDO�DGPLQLVWUDWLRQ�DIIHFW� WKH�IXQFWLRQDO�VWUXFWXUH�RI� WKH�
)UHQFK�6WDWH"�+RZ�KDYH�WKH�FHQWHU�SHULSKHU\�UHODWLRQV�EHHQ�IRUPHG�E\�
WKLV�DGPLQLVWUDWLYH�SKHQRPHQRQ"�$QG�ZKLFK�HOHPHQWV�GR�WKH�VWDWH�VR�
FLHW\� GHYHORSPHQW� LQÀXHQFH� DW� WKH� SRLQW� RI� SROLWLFDO� SDUWLFLSDWLRQ"�
7KLV�SDSHU�VHHNV�WR�H[SODLQ�WKH�HPHUJHQFH�RI�WKH�UHJLRQV�LQ�WKH�)UHQFK�
WHUULWRULDO� V\VWHP�ZLWK�D�KLVWRULFDO�SHUVSHFWLYH��7KHQ�� LW�H[DPLQHV� WKH�
DGPLQLVWUDWLYH� DQG� SROLWLFDO� LQWHUDFWLRQ� EHWZHHQ� WKH� FHQWHU� DQG� ORFDO�
DGPLQLVWUDWLRQV��WKH�GHFLVLRQ�PDNLQJ�SURFHVV��WKH�KDUPRQ\��DQG�LVVXHV�
DERXW� WKH� UHJLRQDOL]DWLRQ¶V� SDWK��/DVWO\�� WKH�GHPRFUDWLF� SDUWLFLSDWLRQ��
YRWHU� EHKDYLRUV�� WKH� FRQWULEXWLRQ� RI� WKH� UHJLRQV� WR� )UHQFK� GHPRFUD�
F\��DQG�SXEOLF�DGPLQLVWUDWLRQ�ZLOO�EH�DQDO\]HG�IURP�WKH�SHUVSHFWLYH�RI�
WKH�6WDWH�VRFLHW\� UHODWLRQVKLS��)LQDOO\�� µWKH� UHJLRQDOL]DWLRQ�SURFHVV� LQ�
)UDQFH�LV�PRVWO\�FKDUDFWHUL]HG�E\�XQGHU�LQVWLWXWLRQDOL]DWLRQ�SURFHVV¶�LV�
WKH�DUJXPHQW�WKDW�LV�SXW�IRUZDUG�DV�D�UHVXOW�RI�WKLV�UHVHDUFK�

���7KH�5HJLRQDOL]DWLRQ¶V�LQÀXHQFHV�RQ�WKH�)XQFWLRQDO�6WUXFWXUH�
RI�WKH�6WDWH

7R�VHW�RXW� WR� LGHQWLI\�ZKDW� WKH�UHJLRQDOL]DWLRQ�EULQJV�RQ� WKH�6WDWH�
IXQFWLRQLQJ�LQ�)UDQFH��WKH�RULJLQ�RI�WKHVH�DGPLQLVWUDWLYH�XQLWV�ZLOO�EH�
DQDO\]HG� WRZDUGV� WKH� GHFHQWUDOL]DWLRQ� SURFHVV�� )UHQFK� 6WDWH�� PRVWO\�
FRQVLGHUHG�DV�WKH�LGHDO�W\SH�RI�WKH�FHQWUDOLVP�SKHQRPHQD��LV�QRZ�FRQ�
VWLWXWLRQDOO\�GHFHQWUDOL]HG� VLQFH� WKH�FRQVWLWXWLRQDO� DPHQGPHQW�RI���th 
0DUFK�������+RZHYHU��WKH�UHJLRQDO�PHUJLQJ�LQ������FRPSOLFDWHV�ERWK�
UHJLRQDOL]DWLRQ�DQG�GHFHQWUDOL]DWLRQ�SURFHVVHV��

�����5HJLRQDO�$GPLQLVWUDWLYH�8QLWH
5HJLRQDOL]DWLRQ�UHIHUV�WR�D�IRUP�RI�GHFHQWUDOL]DWLRQ�RI�D�6WDWH�WKDW�

WUDQVIHUV�SRZHUV� WR� LWV�UHJLRQV��,Q�)UDQFH�� WKH�UHJLRQDOL]DWLRQ�SURFHVV�
RI¿FLDOO\�VWDUWHG� LQ������ZLWK� WKH�HVWDEOLVKPHQW�RI� UHJLRQDO�GHYHORS�
PHQW�FRPPLWWHHV��$IWHU�WKDW��D�JRYHUQPHQWDO�GHFUHH�LQ������H[WHQGHG�
WKH����UHJLRQDO�HFRQRPLF�SURJUDPV�ZKLFK�ZHUH�WR�EHFRPH�WKH�DGPLQ�
LVWUDWLYH�XQLW�RI�WKH�GHFHQWUDOL]DWLRQ�DQG�UHJLRQDOL]DWLRQ�SURFHVV��7KHVH�
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QHZ�LQVWLWXWLRQV�KDYH�KDG�D�FUXFLDO�UROH� LQ�H[HFXWLQJ�WKH�UHJLRQDO�GH�
YHORSPHQW�V\VWHPDWLFDOO\��OHJDOO\�DQG�LQ�D�KDUPRQLRXV�PDQQHU�ZLWK�WKH�
FHQWUDO�JRYHUQPHQW��7KXV��WKH�PDQ\�FRQIHUHQFHV�LQ�ZKLFK�WKH�SUHIHFW�
SDUWLFLSDWHG�DFWLYHO\�ZHUH�RUJDQL]HG� WR�GLVFXVV� WKH� UHJLRQDO�GHYHORS�
PHQW�SODQV��&KHYDOOLHU��5DQJHRQ��	�6HOOLHU��������

,Q�������WKH�FHQWUDO�JRYHUQPHQW�QRPLQDWHG�WKH�UHJLRQDO�JRYHUQRU�WR�
KHDG�WKHVH����XQLWV�DQG�HVWDEOLVKHG�5HJLRQDO�(FRQRPLF�'HYHORSPHQW�
&RPPLVVLRQV� �&2'(5�� WR� SURYLGH� VXVWDLQDELOLW\� IRU� UHJLRQDO� GHYHO�
RSPHQW��%RGLJXHO���������7KLV�DGPLQLVWUDWLYH�RUJDQL]DWLRQ�FRXOG�KDYH�
FRQWULEXWHG�WR�FUHDWLQJ�QHZ�HPSOR\PHQW�DW�WKH�FDPSDLJQ��ZLWK�WKH�KHOS�
RI�,QWHUPLQLVWHULDO�'HOHJDWLRQ�RI�/DQG�3ODQQLQJ�DQG�5HJLRQDO�$WWUDF�
WLYHQHVV��'$7$5���,Q�WKLV�ZD\��WKH�GHFUHDVH�LQ�WKH�LQGXVWULDO�GLVFUHSDQ�
F\�EHWZHHQ�vOH�GH�)UDQFH�DQG�RWKHU�UHJLRQV�KDV�EHFRPH�WKH�QHZ�SROLWLFV�
GHWHUPLQHG�E\�FHQWUDO�DGPLQLVWUDWLRQ��&KHYDOOLHU�HW�DO���������

+RZHYHU�� WKH� UHJLRQDOL]DWLRQ�PRYHPHQW� KDG� QRW� DFTXLUHG� DQ\� OH�
JDO�SRVLWLRQ��7KHUHIRUH��WKRVH�QHZ�UHJLRQDO�LQVWLWXWLRQV�ZHUH�WKH�VWUDWH�
JLF�DUWLFXODWLRQ�ZLWKLQ�WKH�FRQWH[W�RI�WKH�UHODWLRQV�EHWZHHQ�FHQWHU�DQG�
SHULSKHU\��*UpPLRQ���������7R�GLVVROYH�WKLV�OHJDO�GXDOLVP��&KDUOHV�GH�
*DXOOH� LQVLVWHG� RQ� WKH� GUDIW� OHJLVODWLRQ� WKDW� KDG� EHHQ� UHMHFWHG� LQ� WKH�
UHIHUHQGXP�RI�������7KLV�GUDIW�OHJLVODWLRQ�DLPHG�WR�DVVLJQ�OHJDO�VWDWXV�
WR�WKH�UHJLRQ��E\�UHGH¿QLQJ�WKH�WHUULWRULDO�DGPLQLVWUDWLRQ�OLNH�PXQLFLSDO�
LWLHV��GHSDUWPHQWV��UHJLRQV��DQG�2YHUVHDV�'HSDUWPHQWV�DQG�7HUULWRULHV�
�'20�720���,W�ZDV�DOVR�SRVVLEOH�WR�FUHDWH�WKH�RWKHU�ORFDO�XQLWV�E\�WKH�
ODZ��/LNHZLVH��WKH�UROH�RI�WKH�3UHVLGHQW�KDV�EHFRPH�PRUH�LPSRUWDQW�YLV�
j�YLV�WKH�SDUOLDPHQW�ZLWK�WKH�9�5HSXEOLF�&RQVWLWXWLRQ�RI�ZKLFK�*HQHUDO�
GH�*DXOOH�LQÀXHQFHG�WKH�IRUPDWLRQ��9HUQRQ��������

'HVSLWH�WKH�IDFW�WKDW�WKH�UHJLRQDO�XQLWV�GLG�QRW�KDYH�WKH�OHJDO�VWDWXV��
WKH�)UHQFK�VWDWH�QHHGHG�WKH�QHZ�LQVWLWXWLRQV�WR�VWDELOL]H�LQGXVWULDO�GH�
YHORSPHQW�DW�WKH�ORFDO�DQG�UHJLRQDO�OHYHOV��,Q�WKH�OLJKW�RI�WKLV��WKH�VWDWH�
KDV�WUDQVIRUPHG�WKRVH�DGPLQLVWUDWLYH�XQLWV�IRXQGHG�VLQFH�WKH�GHFHQWUDO�
L]DWLRQ�DQG�UHJLRQDOL]DWLRQ�SURFHVV�DV�SDUW�RI�WKH�SXEOLF�HVWDEOLVKPHQW��
7KXV�� WKH�UHJLRQDO�XQLWV�KDG�VRPH�DGPLQLVWUDWLYH�SDUWLFXODULW\�UHODWHG�
WR� WKH� ORFDO� IXQFWLRQLQJ� OLNH� MXULGLFDO�SHUVRQDOLW\� DQG�EXGJHW� DXWRQR�
P\��%XW� LW�FDQQRW�EH�VDLG� WKDW� WKH�SXEOLF�HVWDEOLVKPHQWV�GLG�QRW�KDYH�
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OHJDO�VWDWXV�DW�WKH�UHJLRQDO�OHYHO�DW�WKDW�WLPH��,Q�RUGHU�WR�LQYROYH�ORFDO�
DXWKRULWLHV�LQ�WKH�HIIRUW�WR�UHVWRUH�SXEOLF�¿QDQFHV��WKH�6WDWH�LV�JUDGXDOO\�
UHGXFLQJ�WKH�¿QDQFLDO�WUDQVIHUV�WR�ORFDO�DXWKRULWLHV���/LVD�3DVVDYDQW�*X�
LRQ�VWDWHV�WKDW�³«WKLV�UHGXFWLRQ�ZLOO�IDOO�WR�€���ELOOLRQ�RYHU�WKUHH�\HDUV�
LQ�����´��3DVVDYDQW�*XLRQ��������S������2Q�WKLV�SRLQW��LW�FDQ�EH�KLJK�
OLJKWHG�WKDW�WKH�¿VFDO�GHFHQWUDOL]DWLRQ�GRHV�QRW�DOZD\V�SURYLGH�WKH�HI�
IHFWLYH�JRYHUQDQFH�DW� WKH� UHJLRQDO� OHYHO�ZKLOH� WKH�DGPLQLVWUDWLYH�RQH�
FDQ�EH�D�NH\�HOHPHQW�WKDW�UHLQIRUFHV�WKH�SRZHUV�RI�UHJLRQDO�HOLWHV��:LWK�
DQ�RSWLPLVWLF�SHUVSHFWLYH��LW�FDQ�DOVR�VHUYH�WR�KDYH�D�PRUH�GHPRFUDWLF�
DQG�SDUWLFLSDWRU\�W\SH�RI�ORFDO�JRYHUQDQFH�RQ�WKH�KDQG��DQG�WR�UHGXFH�
WKH�UHJLRQDO�LQHTXDOLWLHV�RQ�WKH�RWKHU�KDQG��+DQNOD��������SS�����������
)UDQFH¶V�DGPLQLVWUDWLRQ�LV�H[SHULHQFLQJ�ERWK�WZR�VLGHV�RI�WKH�GHFHQWUDO�
L]DWLRQ�WUDQVLWLRQ��

����� )URP�&HQWUDOL]DWLRQ�WR�WKH�'HFHQWUDOL]DWLRQ�
,Q�WKH�SHULRG�XS�WR�������WKH�EDVLV�RI�WKH�UHJLRQDO�DGPLQLVWUDWLRQV�

ZDV�ODLG��EXW�WKHVH�LQVWLWXWLRQV�GLG�QRW�EHFRPH�DQ�HIIHFWLYH�SDUW�RI�WKH�
ORFDO�DXWKRULWLHV�DQG�RI�WKH�DGPLQLVWUDWLYH�V\VWHP��%HWZHHQ������������
WKH�SRSXODWLRQ�GHQVLW\�LQFUHDVHG�LQ�WKH�ELJ�FLWLHV�DV�D�UHVXOW�RI�WKH�LQ�
GXVWULDO�SRWHQWLDO�RI�WKH�)UHQFK�HFRQRP\��7KHVH�WZR�HOHPHQWV�FRQWULE�
XWHG�ODUJHO\�WR�WKH�SROLWLFDO�WUDQVIRUPDWLRQ�RI�WKH�6WDWH�DGPLQLVWUDWLRQ��
+RZHYHU�� EHWZHHQ� ����������� WKHUH� ZDV� ORZ� HFRQRPLF� JURZWK� DQG�
XQHPSOR\PHQW�XQGHU�WKH�VWDJQDWLQJ�FRQGLWLRQ��9LOOD��&KDUSLQ��5DRXO��
7UpFD��	�&KDLOOLp���������7KH�UDSLG�LQGXVWULDOL]DWLRQ�DQG�PRGHUQL]DWLRQ�
RI�WKH�VRFLDO�DQG�HFRQRPLF�VWUXFWXUH�OHDG�WR�UHPDUNDEOH�FKDQJHV��2NWD\��
������� ,Q� )UHQFK� VRFLHW\�� WKH� VWUXFWXUDO� WUDQVIRUPDWLRQ� H[WHQGHG� LQWR�
PDQ\�¿HOGV�OLNH�SROLWLFV��FXOWXUH��DQG�HFRQRP\�ZKLOH�WKH�DGPLQLVWUDWLRQ�
DQG�EXUHDXFUDF\�DV�WZR�GRPDLQV�WKDW�FKDQJH�VORZHU�WKDQ�WKH�VRFLHW\��
HQWHUHG�LQWR�D�GLIIHUHQW�W\SH�RI�HYROXWLRQ��'XUNKHLP�QRWHV�WKDW�©�SOXV�OHV�
VRFLpWpV�VH�GpYHORSSHQW��SOXV�O¶eWDW�VH�GpYHORSSH�ª��'XUNKHLP��������
S�������7KDQNV�WR�WKH�KLVWRULFDO�FHQWUDOL]DWLRQ��VWDWH�IXQFWLRQV�EHFRPH�
PRUH�QXPHURXV��SHQHWUDWH�PRUH�GHHSO\� LQWR�DOO� WKH�RWKHU�VRFLDO�IXQF�
WLRQV�WKDW�LW�FRQFHQWUDWHV�DQG�XQL¿HV�E\�WKDW�YHU\�IDFW��'XUNKHLP���������
,Q�WKLV�FDVH��IURP�WKH�����V��ZHVWHUQ�HFRQRPLF�V\VWHPV�DFFHOHUDWHG�WKH�
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OLEHUDO� WUDQVIRUPDWLRQ� WR� VWUHQJWKHQ� WKHLU�SRVLWLRQ�DJDLQVW� WKH�SROLWLFV�
DQG�JRYHUQPHQW��/LEHUDO�HFRQRPLHV�DLPHG�WR�GHFUHDVH�VWDWH�LQWHUYHQ�
WLRQ�LQ�WUDGH�DQG�PDUNHW��$W�WKH�VDPH�WLPH��WKH\�VRXJKW�WR�HQVXUH�WKH�GH�
YHORSPHQW�RI�ZHOO�VWUXFWXUHG�LQVWLWXWLRQDO�DQG�HFRQRPLF�G\QDPLFV�XQ�
GHU�WKH�VWDWH�JXDUDQWHHV��7KHVH�SURFHVVHV�ZHUH�H[HFXWHG�ZLWK�GLI¿FXOW\�
LQ�WKH�FHQWUDOL]HG�VWDWH�VWUXFWXUH�ZKHQ�WKH\�ZHUH�VXFFHVVIXOO\�DGRSWHG�
LQ� WKH�GHFHQWUDOL]HG�GLUHFWLRQV��)URP� WKLV�SRLQW�RI�YLHZ�� WKH� UHJLRQDO�
XQLWV�LQ�)UDQFH�KDYH�EHHQ�DLPLQJ�WR�LPSURYH�UHJLRQDO�GHYHORSPHQW�EXW�
WKH�WUDGLWLRQDO�FHQWUDOLVP�LQ�WKH�DGPLQLVWUDWLRQ�DQG�LWV�LQWHUQDOL]DWLRQ�E\�
WKH�VRFLHW\�PLJKW�KHOS�WR�XQGHUVWDQG�ZK\�WKH�FRQVWLWXWLRQDO�UHYLHZ�WKDW�
FODLPHG�WKH�UHJLRQDOL]DWLRQ�WUDQVIRUPDWLRQ�RI�WKH�WHUULWRULDO�JRYHUQPHQW�
ZDV�UHIXVHG�DW�WKH�HQG�RI�WKH�UHIHUHQGXP�RI�������3ROLWLFDO�FHQWUDOLW\�RI�
)UHQFK�VWDWH�KDG�D�ODUJH�HIIHFW�RQ�WKH�SXEOLF�FKRLFH���

7KH�SROLWLFDO�V\VWHP�ZKLFK�LV�RUJDQL]HG�DURXQG�WKH�FHQWUDOL]HG�FHQ�
WHU��LV�QDWXUDOO\�LQVXI¿FLHQW�IRU�GHPRFUDWLF�SDUWLFLSDWLRQ��ORFDO�GHPDQGV��
ERWWRP�XS� SROLF\�PDNLQJ�� +RZHYHU�� WKLV� LURQLF� VLWXDWLRQ� FRXOG� KDYH�
EHHQ� FRXQWHUEDODQFHG� E\� LQWURGXFLQJ� VRFLDO� DQG� SROLWLFDO� DFWV� RI� WKH�
JRYHUQPHQW� DV� D� UHVXOW� RI� WKH� WRS�GRZQ�SROLF\��7KLV� LV� EHFDXVH� FHQ�
WUDOL]HG�V\VWHPV�FDQ�SURGXFH�WKH�QHFHVVDU\�WRROV�WR�RSHUDWLRQDOL]H�WKH�
SXEOLF�SROLFLHV�PRUH�HIIHFWLYHO\��'XUDQ���������������$W�WKLV�SRLQW��LQ�
������WKH�)UHQFK�JRYHUQPHQW�VWDUWHG�WKH�GHFHQWUDOL]DWLRQ�SURFHVV�WKDW�
ZLOO�KDYH�EHFRPH�D�FRQVWLWXWLRQDO�SULQFLSOH� LQ�������E\�FKDQJLQJ�WKH�
FHQWUDOL]HG�DGPLQLVWUDWLYH�V\VWHP��7KRHQLJ�	�'XUDQ���������7KXV��WKH�
UHJLRQDOL]DWLRQ�SURFHVV�ZDV�FRDOHVFHG�LQWR�WKH�GHFHQWUDOL]DWLRQ¶V�DFWV��
HVSHFLDOO\�ZLWK�WKH������ODZ�RQ�WKH�OLEHUW\�RI�WKH�ORFDO�DXWKRULWLHV��PX�
QLFLSDOLWLHV�� GHSDUWPHQWV�� UHJLRQV��� +HUHXQGHU�� WKH� UHJLRQDO� FRXQFLOV¶�
PHPEHUV�ZLOO�KDYH�EHHQ�HOHFWHG�DIWHU�������DIWHU�D� WUDQVLWLRQ�SHULRG��
%HVLGHV�WKDW��LW�LV�HQYLVDJHG�WKDW�WKH�GHSDUWPHQWV�DQG�UHJLRQV¶�H[HFXWLYH�
UROH�ZLOO� WUDQVIHU� WR� WKH� SUHIHFWV�� KLJK� RI¿FLDOV�� DQG� SUHVLGHQW� RI� WKH�
UHJLRQDO�FRXQFLOV���

7KH�WUDQVIHU�RI�VRPH�DGPLQLVWUDWLYH�SRZHU�WKDW�FHQWUDO�JRYHUQPHQW�
SRVVHVVHG�RQ�WKH�ORFDO�DXWKRULWLHV�LV��LQ�WKHRU\��D�QHFHVVDU\�HOHPHQW�RI�
WKH�GHFHQWUDOL]DWLRQ��+RZHYHU��GXULQJ�WKLV�SURFHVV��WKH�6WDWH�FRXOG�LP�
SOHPHQW�VRPH�DGPLQLVWUDWLYH�PHFKDQLVPV�WKDW�SUHYHQW�WKH�FHQWULIXJDO�
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IRUFHV� DQG� SURWHFW� WKH� LQWHJUDO� IXQFWLRQLQJ� RI� WKH� WHUULWRULDO�PDQDJH�
PHQW��7KHVH�PHFKDQLVPV�DUH�JHQHUDOO\�WKH�DGPLQLVWUDWLYH�DQG�¿QDQFLDO�
WXWHODJH�RUGHUHG�E\�WKH�FHQWUDO�EXUHDXFUDF\��,Q�WKLV�FDVH��WKH�GHFHQWUDO�
L]DWLRQ�ODZ�RI������UHPRYHG�WKH�DGPLQLVWUDWLYH�DQG�¿QDQFLDO�WXWHODJH�RI�
WKH�)UHQFK�6WDWH�RQ�WKH�ORFDO�HQWLWLHV�DQG�SURYLGHG�D�QHZ�FRQWURO�V\VWHP�
DERXW� WKH� OHJDOLW\��ZKLFK� LV�PRUH�PRGHUDWH� WKDQ� WKH�SUHYLRXV�PHFKD�
QLVPV��7KLV�WUDQVIRUPDWLRQ�DOVR�DIIHFWHG�WKH�IXQFWLRQLQJ�RI�WKH�SROLWLFDO�
V\VWHP� LQ�)UDQFH� WKDW�KDG�EHJXQ� WR�GLIIHUHQWLDWH��7KLV� LV�EHFDXVH� WKH�
GHFHQWUDOL]DWLRQ�JLYHV�WKH�QHZ�GHFLVLRQDO�FRPSHWHQFHV�WR�WKH�ORFDO�DX�
WKRULWLHV��'XUDQ���������,Q�RUGHU�WR�PDNH�WKH�GHFHQWUDOL]DWLRQ�HIIHFWLYH�
WKURXJK�WKH�¿QDQFLDO�GLPHQVLRQ��LQ������DQRWKHU�ODZ�LQFUHDVHG�WKH�¿�
QDQFLDO�SRZHU�RI�WKH�ORFDO�JRYHUQPHQWV�DQG�WKH�SRVLWLRQ�RI�WKH�UHJLRQ�
DO�DXGLW�FKDPEHUV�EHFRPH�PRUH�YLVLEOH�DW�WKH�UHJLRQDO�¿QDQFH�FRQWURO�
�ùHQJ�O���������

7KLV�QHZ�V\VWHP�LV�PRUH�HIIHFWLYH�LQ�RUGHU�WR�VKDUH�SRZHU�EHWZHHQ�
WKH�FHQWHU�DQG�ORFDO�JRYHUQPHQWV�DQG�WR�EDODQFH�WKH�¿QDQFLDO�UHVRXUFHV�
RI�WKHVH�HQWLWLHV��,Q�DGGLWLRQ��WKH�UHJLRQDOL]DWLRQ�DQG�WKH�GHFHQWUDOL]D�
WLRQ�SURFHVV�DWWULEXWH�WKH�PRUH�SROLWLFDO�ULJKWV�WR�WKH�&RUVLFDQ�UHJLRQDO�
FRXQFLO�DQG�WKH�FXOWXUDO�DQG�OLQJXLVWLF�ULJKWV�WR�WKLV�LVODQG�ZLWK�DXWRQ�
RPLVW� DVSLUDWLRQV�� ,Q�������ZLWK� WKH� UHJXODWLRQ�EDVHG�RQ� WKH� UHJLRQDO�
SDUWLFLSDWLRQ�� WKH� UHJLRQV�ZHUH� FRPSRVHG�DIWHU� DQ�HOHFWLRQ� VWUXFWXUHG�
DURXQG�D�WZR�URXQG�V\VWHP��$OO�RI�WKHVH�VWHSV��ZKLFK�KDYH�D�FRQVLGHU�
DEOH�LPSDFW�RQ�WKH�)UHQFK�DGPLQLVWUDWLRQ�V\VWHP��KHUDOGHG�D�QHZ�SHULRG�
IRU�GHFHQWUDOL]DWLRQ�LQ�������,Q�WKLV�UHJDUG��WKH�¿UVW�DUWLFOH�RI�WKH������
FRQVWLWXWLRQ�KDV�EHHQ�FKDQJHG�DV�WKH�RUJDQL]DWLRQ�RI�WKH�VWDWH�EHFDPH�
GHFHQWUDOL]HG� DQG� WKH� UHJLRQV� JDLQHG� OHJDO� FRQVWLWXWLRQDO� VWDWXV��7KLV�
VWUXFWXUDO�FKDQJH�UHRUGHUHG�WKH�)UHQFK�WHUULWRULDO�V\VWHP�VR�WKDW�WKHUH�
ZRXOG�EH�PXQLFLSDOLWLHV��GHSDUWPHQWV��UHJLRQV��SULYLOHJHG�ORFDO�DXWKRU�
LWLHV�DQG�RYHUVHDV�GHSDUWPHQW��7KXV�� LQ������ WKH� ORFDO�DGPLQLVWUDWLYH�
V\VWHP� KDG� EHFRPH� FRPSDWLEOH� ZLWK� WKH� (XURSHDQ� SULQFLSOHV� GHWHU�
PLQHG�E\�WKH�(XURSHDQ�&KDUWHU�RI�/RFDO�6HOI�*RYHUQPHQW�

$V� KDV� DOUHDG\� EHHQ� GLVFXVVHG�� WKH� ORFDO� JRYHUQPHQWV�PXVW� KDYH�
WKH�DXWRQRPRXV�¿QDQFLDO�PHFKDQLVPV�LQ�RUGHU� WR�PRYH�LQGHSHQGHQW�
O\� YLV�j�YLV� WKH� FHQWHU��7KHVH�¿QDQFLDO� UHVRXUFHV� FRXOG� EH� FRPSRVHG�
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RI�WD[HV��ORFDO�LQVWLWXWLRQV¶�HFRQRPLF�DFWLYLWLHV�DQG�JRYHUQPHQW�DLG��,Q�
������)UHQFK�DGPLQLVWUDWLRQ�KDV�SURPRWHG�D�QHZ�UHJXODWLRQ�DERXW�WKH�
¿VFDO�V\VWHP��7KLV�UHIRUP�GHFUHDVHG�WKH�HFRQRPLF�LQGHSHQGHQW�RI�WKH�
UHJLRQV��7KH�FHQWUDO�JRYHUQPHQW�KDV�DOVR�WDNHQ�DFWLRQ�LQ������WR�UHGXFH�
WKH� ORFDO� H[SHQGLWXUHV�E\�PHUJLQJ� WKH� UHJLRQV��7KLV� QHZ�DGPLQLVWUD�
WLYH�GLYLVLRQ�DOVR�PHDQV�WKH�UHFRQ¿JXUDWLRQ�RI�WKH�WHUULWRULDO�V\VWHP�LQ�
)UDQFH��

����� )XVLRQ�RI�WKH�UHJLRQDO�JRYHUQPHQWV�
7KH�UHJLRQDOL]DWLRQ�SURFHVV��ZKLFK�VWDUWHG�LQ�������LV�VWLOO�FRQWLQX�

LQJ�WR�GHYHORS��7KH�FHQWUDO�JRYHUQPHQW�DSSOLHV�PDQ\�UHIRUP�SURJUDPV�
DERXW�WKH�DGPLQLVWUDWLYH�V\VWHP�WR�PDNH�LW�LQVWLWXWLRQDO�DQG�UDWLRQDO��)RU�
H[DPSOH��LQ�������D�QHZ�ODZ�DLPV�WR�UHFRQVWUXFW�WKH�WHUULWRULDO�V\VWHP�
�ORL�1RWUH�RI���$XJXVW��������/RQJ���������7KLV�QHZ�UHJXODWLRQ�DLPV�WR�
UDWLRQDOL]H�WKH�FRPSHWHQFHV�DQG�WKHUHIRUH�WKH�H[SHQGLWXUH�RI�ORFDO�DX�
WKRULWLHV��2Q�RQH�KDQG��WKLV�QHZ�UHJXODWLRQ�LQWHQGV�WR�UHQGHU�WKH�GHFHQ�
WUDOL]DWLRQ�SURFHVV�PRUH�LQVWLWXWLRQDOL]HG�DQG�UDWLRQDOL]HG�WKURXJK�UHOD�
WLRQV�EHWZHHQ�WKH�FHQWHU�DQG�ORFDO�DFWRUV��2Q�WKH�RWKHU��LW�DQJOHV�PRUH�
FRPSHWHQFH�WR�WKH�UHJLRQDO�XQLWV��+RZHYHU��6DRXGL�UHPDUNV�D�SDUDGR[�
WKDW�WKH�UHJLRQ¶V�FXUUHQW�ORVV�RI�FRPSHWHQFH�VHHPV�WR�JR�KDQG�LQ�KDQG�
ZLWK�WKH�ORVV�RI�LWV�DXWRQRPRXV�¿VFDO�FDSDFLW\��ZKLFK�LV�ERWK�D�V\PERO�
RI�SROLWLFDO�SRZHU�DQG�RI�WKH�OHJLWLPDF\�RI�WKH�UHJLRQV��6DRXGL���������

,Q� WKLV� FDVH�� WKHUH� LV� D� EUHDNLQJ� SRLQW� RYHU� WKH� UHJLRQDOL]DWLRQ� LQ�
)UDQFH��7KH����UHJLRQV��ZKLFK�ZHUH�HVWDEOLVKHG�DW�WKH�EHJLQQLQJ�RI�WKDW�
SURFHVV��ZHUH� UHVWUXFWXUHG� LQWR���� UHJLRQV� �DV� WKH�PDS�EHORZ�VKRZV��
VRXUFH�� KWWSV���ZZZ�LQWHULHXU�JRXY�IU�0HGLD�0,�,PDJHV�$FWXDOLWHV�
FDUWH�HOHFWLRQ����UHJLRQV�DSUHV��� ���7KH�PDLQ�SXUSRVH�RI� VXFK�DQ�DG�
PLQLVWUDWLYH� DFWLRQ� LV� GHWHUPLQHG� DV� GHFUHDVLQJ� WKH� HFRQRPLF� JDS�
DPRQJ�WKH�UHJLRQV��,Q�DGGLWLRQ��LW�FDQ�EH�VDLG�WKDW�WKH�)UHQFK�JRYHUQ�
PHQW�HQYLVDJHV� WR�VWUHQJWKHQ�¿QDQFLDO�FRQWURO�DQG� WR� LPSURYH�SXEOLF�
H[SHQGLWXUH�PDQDJHPHQW� DQG� FRQWURO��%\������� WKLV�PHUJLQJ� SURMHFW�
ZLOO�KDYH�EHHQ�VHW�XS�IRU�WKH�GHSDUWPHQWDO�V\VWHP�WRR��7KH�DGPLQLVWUD�
WLYH�PHUJLQJ�KDV�QRW�EHHQ�DSSOLHG�DW�WKH�UHJLRQDO�OHYHO��EXW�EHIRUH�WKDW��
WKH�PHUJLQJ� SURJUDP�ZDV� H[HFXWHG� LQ� RUGHU� WR� GHFUHDVH� WKH� QXPEHU�
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RI� FRPPXQHV� �7HOOLHU�� ������� ,Q�)UDQFH� WKHUH� DUH�PRUH� WKDQ����� ����
FRPPXQHV��%XW�WKLV�SURMHFW�KDV�QRW�VXFFHHGHG�LQ�WKH�QHZ�VWUXFWXUH�HQ�
YLVDJHG�IRU�WKH�VPDOO�PXQLFLSDOLWLHV�IRU�PDQ\�UHDVRQV��7KH�PDLQ�UHDVRQ�
IRU�WKH�IDLOXUH�LV�WKDW�WKH�ORFDO�SROLWLFLDQV�GLG�QRW�ZDQW�WR�JLYH�XS�WKHLU�
SROLWLFDO�ULJKWV�DQG�LW�FDQ�EH�VHHQ�WKDW�WKH�SHRSOH�ZKR�OLYH�WKHUH�UHDFWHG�
GHPRFUDWLFDOO\�DJDLQVW�WKLV�SURMHFW��$VKIRUG���������(YHQ�LI�WKH�VDPH�
FULWLFLVPV� VWLOO� H[LVW� DERXW� WKH� UHJLRQDO�PHUJLQJ� SURFHVV�� WKH� JRYHUQ�
PHQW�H[HFXWHV�LW�PRUH�HIIHFWLYHO\��

$V�FDQ�EH�VHHQ��)UHQFK�UHJLRQDOL]DWLRQ�VLJQL¿HV�D�FRPSOLFDWHG�SUR�
FHVV��7KLV�LV�EHFDXVH�WKH�DGPLQLVWUDWLYH�LQÀXHQFHV�RI�WKLV�DFW�VKRZ�WKDW�
WKHUH�LV�D�PXOWLYDULDEOH�SURFHVV��:KHQ�WKH�UHJLRQDOL]DWLRQ�DOORZV�IRU�WKH�
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UHFRQVWUXFWLRQ�RI�WKH�ORFDO�V\VWHP�DQG�WKH�VWDWH�IXQFWLRQLQJ�DQG�LWV�HI¿�
FDF\��LW�DIIHFWV�WKH�UHODWLRQV�EHWZHHQ�FHQWHU�SHULSKHU\�DQG�VWDWH�VRFLHW\�
WRR���1RZ��LW�ZRXOG�EH�EHWWHU�WR�DQDO\]H�WKHVH�UHODWLRQV�WKDW�LQÀXHQFH�RQ�
WKH�VRFLRORJLFDO�G\QDPLFV�LQ�)UHQFK�VRFLHW\�

���7KH�FHQWHU�SHULSKHU\�UHODWLRQV�WKURXJK�UHJLRQDOL]DWLRQ
)UHQFK� UHJLRQDOL]DWLRQ� KDV� EHHQ� DIIHFWLQJ� WKH� DGPLQLVWUDWLYH� UDS�

SRUWV�DW�ORFDO�OHYHO�ZKLOH�WKH�(XURSHDQ�8QLRQ�LQWHJUDWLRQ�KDV�DOVR�RQJR�
LQJ�LPSDFWV�RQ�WKLV�SURFHVV��,W�SRVHV�D�GLUHFW�FKDOOHQJH�WR�WKH�UHODWLRQV�
DPRQJ� ORFDO� V\VWHP¶V� DFWRUV��PRUH� SUHFLVHO\� EHWZHHQ� WKH� RI¿FHUV� RI�
GHSDUWPHQWV�DQG�UHJLRQDO�JRYHUQRU��,W�UHÀHFWV�WKH�PXOWLSOLFDWLRQ�RI�WKH�
DGPLQLVWUDWLYH�HOLWHV� WKDW� LQGLFDWHV�HPHUJLQJ�RI� WKH�QHZ�UHODWLRQVKLSV�
EHWZHHQ�WKH�HOHFWHG�DFWRUV�DQG�WKHP��%RWWRPHU���������6R��QHZ�UHOD�
WLRQDO�LVVXHV�DW�ORFDO�OHYHO�VKRXOG�EH�FRQVLGHUHG��

�����7KH�³FHQWULIXJDWLRQ´�DW�WKH�JRYHUQPHQWDO�OHYHO
,W�FDQ�EH�DUJXHG�WKDW�WKH�VRFLDO�DQG�SROLWLFDO�PRYHPHQWV��ZKLFK�DUH�

DJDLQVW�WKH�FHQWHU¶V�DFWLRQ��DUH�LQWHUSUHWHG�DV�WKH�FHQWULIXJH�DFW�LQ�DQ�DG�
PLQLVWUDWLRQ�V\VWHP�WKDW�IXQFWLRQV�FHQWUDOO\��,Q�WKLV�FRQWH[W��)UHQFK�FHQ�
WUDOL]DWLRQ�LV�KLVWRULFDOO\�DQG�FXOWXUDOO\�EDVHG�RQ�,��)UDQoRLV�DQG�/RXLV�
;,9�SHULRGV�ZKHQ�WKH�GHSDUWPHQWDO�V\VWHP�LV�GHULYHG�IURP�WKH�)UHQFK�
UHYROXWLRQ� �(OLDV�� ������� )XUWKHUPRUH�� WKH� SROLWLFDO� EDODQFH� DSSHDUHG�
DPRQJ� WKH� ORFDO� LQVWLWXWLRQV�DQG� WKH�FHQWHU� OHDQV�RQ� WKH���th� FHQWXU\��
)URP�WKLV�FHQWXU\�� WKH�UROH�DQG�WKH�IXQFWLRQ�RI�)UHQFK�DGPLQLVWUDWLRQ�
ZRXOG�EH�³FHQWUDOL]DWRU´���*UpPLRQ���������,W�VKRXOG�DOVR�EH�QRWHG�WKDW�
LQ�D�FHQWUDOL]HG�FRXQWU\�VXFK�DV�)UDQFH��HYHQ�LI�VRPH�SROLWLFDO�DQG�DG�
PLQLVWUDWLYH�LVVXHV�H[LVW�EHWZHHQ�WKH�FHQWHU�DQG�ORFDO�DGPLQLVWUDWLRQV�
OLNH�WHFKQLFDO�DQG�HTXLSPHQW�VXSSRUWV�RI�WKH�FHQWUDO�JRYHUQPHQW��PDQ�
DJHPHQW� SUREOHPV� RI� WKH�)UHQFK�DGPLQLVWHUHG� WHUULWRULHV� RXWVLGH�(X�
URSH��WKHVH�UHDFWLRQV�ZRXOG�QRW�EH�FRQVLGHUHG�DV�FHQWULIXJH�PRYHPHQWV��
:LWK�WKH�H[FHSWLRQ�RI�WKH�UHJLRQDOLVW�PRYHPHQW�RI�&RUVLFD��WKH�)UHQFK�
SHULSKHU\�VHHPV�QRZ�ZHOO�LQWHJUDWHG�WR�WKH�FHQWHU�DIWHU�WKH�GHFRORQL]D�
WLRQ�SURFHVV�RI�����V��'RXEOH�MREELQJ��FXPXO�GHV�PDQGDWV�LQ�)UHQFK��
DQG�WKH�)UHQFK�SOXUDOLVWLF�FRQVWLWXWLRQDO�UHJLPH��$URQ��������KDYH�PD�
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MRU�LPSOLFDWLRQV�ZLWK�UHSUHVHQWDWLYLW\�SRVVLELOLWLHV�RI�WKH�ORFDO�DFWRUV�DW�
FHQWHU��ùHQJ�O���������

�����(XURSHDQ�8QLRQ
,Q�WKHRU\��WKH�)UHQFK�ORFDO�HQWLWLHV�GLVSRVH�WKH�SROLWLFDO�DQG�¿QDQFLDO�

DXWRQRP\�SURYLGHG� E\�7KH�(XURSHDQ�&KDUWHU� RI�/RFDO�6HOI�*RYHUQ�
PHQW�ZKHUHDV��LQ�SUDFWLFH��WUDGLWLRQDO�FHQWUDOL]DWLRQ�EDVHG�RQ�FXOWXUDO��
VRFLDO��SROLWLFDO�DQG�HFRQRPLF�G\QDPLFV�GRHV�QRW�DOORZ�WKDW�WKH\�FRXOG�
WDNH�LQLWLDWLYH�LQGHSHQGHQWO\�IURP�WKH�FHQWHU��)RU�H[DPSOH��LQ�WKH�$O�
VDFH�UHJLRQ��ZKLFK�ZDV�EHODWHGO\�LQWHJUDWHG�LQWR�WKH�)UHQFK�WHUULWRULDO�
V\VWHP��WKH�YRWHU�EHKDYLRU�WHQGHQFLHV�FRQVLGHUDEO\�FRQFHQWUDWH�RQ�WKH�
ULJKW�SDUWLHV��7KLV�SROLWLFDO�DWWLWXGH�RI�WKH�$OVDWLDQV�GRHV�QRW�UHÀHFW�WKH�
FXOWXUDO�HOHPHQWV�EXW�LW�FDQ�EH�H[SODLQHG�E\�WKH�SROLWLFDO�DQG�HVSHFLDOO\��
HFRQRPLF�GLPHQVLRQV��7KLV�LV�EHFDXVH�WKH�$OVDFH�LV�RQH�RI�WKH�ULFKHVW�
UHJLRQV�LQ�)UDQFH�ZLWK�LWV�LQGXVWULDO�SRWHQWLDO��$W�WKH�VDPH�WLPH��HYHQ�LI�
(XURSHDQ�8QLRQ��ZKLFK�LV�GHVFULEHG�DV�WKH�8QLRQ�RI�1DWLRQ�6WDWH��FRQ�
VWUXFWV�D�QHZ�SROLWLFDO�DQG�DGPLQLVWUDWLRQ�KRUL]RQ�RYHU� WKH�PHPEHUV��
LQ�%HOJLXP��6SDLQ��3RUWXJDO�DQG�,WDO\��WKH�SHULSKHU\�EHJDQ�WR�LQWURGXFH�
LQWR�D�FHQWULIXJDO�SURFHVV��E\�LQÀXHQFLQJ�IDFWRUV�RI�UHJLRQDOL]DWLRQ��,Q�
WKLV�FDVH��WKH�FHQWHU�KDV�WR�DWWULEXWH�PRUH�FRPSHWHQFH�WR�WKH�ORFDO�HQWL�
WLHV�WR�KDQGOH�WKH�VLWXDWLRQ�RU�WR�HQVXUH�FRQVHQVXV�EDVHG�RQ�WKH�DGPLQLV�
WUDWLYH�LQWHUHVWV��)RU�H[DPSOH��LQ�������WKH�&RQVWLWXWLRQDO�UHYLHZ�LQ�3RU�
WXJDO�SURYLGHG�PRUH�¿QDQFLDO�LQLWLDWLYHV�WR�WKH�UHJLRQDO�DGPLQLVWUDWLRQV�
WR�VWDELOL]H�UHODWLRQV��%HVLGHV��LQ�%HOJLXP��6SDLQ�DQG�,WDO\�LQ�ZKLFK�WKH�
FHQWHU�RI�WKHVH�FRXQWULHV�KDG�ODWHO\�DFFRPSOLVKHG�WKHLU�FHQWUDOL]DWLRQ��
WKH�SHULSKHUDO�SRZHUV�FRXOG�¿QG� WR�FUHDWH� WKH�UHVLVWDQFH�PHFKDQLVPV�
DJDLQVW�WKH�FHQWHU��&'/5��������0DUFRX��������

,Q�)UDQFH��PRVW�RI�WKH�VWXGLHV�PDGH�DERXW�WKH�UHJLRQDOL]DWLRQ�LQVLVW�
RQ�WKH�IDFW�WKDW�WKLV�SURFHVV�EHJDQ�LQ�������7KH�DGPLQLVWUDWLYH�UHIRUPV�
H[HFXWHG�E\�WKH�$QFLHQ�UpJLPH��WKH�GHSDUWPHQWDO�V\VWHP�RI�)UHQFK�UHY�
ROXWLRQ��1DSROHRQLF�FHQWUDOL]DWLRQ�DQG� WKH� UHJLRQDOL]DWLRQ�RI�*DXOOLVW�
DGPLQLVWUDWLRQ�GHPRQVWUDWH�LQ�ZKDW�ZD\��DQG�WR�ZKDW�H[WHQW��WKH�6WDWH�
PHWDPRUSKRVLV�WRRN�SODFH��6R��IURP�WKH�����V��WKH�FHQWUDO�DGPLQLVWUD�
WLRQ�IRUPHG�E\�GH�*DXOOH�KDV�KDQGOHG�WKH�UHJLRQDOL]DWLRQ�SURFHVV�DV�D�
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JRYHUQPHQW�SROLF\�DQG�D� VWDWH�SROLWLFDO� DFWLRQ��$V� DOUHDG\�QRWHG�� WKH�
PDLQ�UHDVRQ�IRU�WKLV�WUDQVIRUPDWLRQ�FRXOG�EH�GLYLGHG�LQWR�WZR�FDWHJR�
ULHV��WKH�LQWHUQDO�G\QDPLFV�DQG�WKH�H[WHUQDO�RQHV��7KRPDV���������$V�
WKH� LQWHUQDO� HOHPHQWV��GXULQJ� WKH�6HFRQG�:RUOG�:DU�� WKH�9�5HSXEOLF�
JRYHUQPHQW� DLPHG� WR� UHYLYH� WKH�GHFOLQHG� LQVWLWXWLRQV�RI� ,9�5HSXEOLF�
�0HUOH���������,Q�WKLV�FRQWH[W�� LW�PXVW�EH�QHFHVVDU\�WR�UHHVWDEOLVK�WKH�
WHUULWRULDO�V\VWHP��WR�UHGXFH�WKH�HFRQRPLF�LPEDODQFH�DPRQJ�WKH�UHJLRQV�
DQG�WR�EDODQFH�WKH�SUHVLGHQWLDO�SRZHU�E\�WKH�ORFDO�DGPLQLVWUDWLRQV��7KH�
H[WHUQDO�FDXVHV�DUH�WKDW�)UHQFK�JRYHUQPHQW�WULHG�WR�LQWHJUDWH�WKHLU�LQVWL�
WXWLRQV�WR�(XURSHDQ�(FRQRPLF�&RPPXQLW\�DQG�WR�DGDSW�WKH�VWUXFWXUDO�
WUDQVIRUPDWLRQ�DW�WKH�HFRQRPLF��SROLWLFDO�DQG�DGPLQLVWUDWLYH�OHYHO��7KXV��
LW�FDQ�EH�VDLG� WKDW� WKHVH� LQWHUQDO�DQG�H[WHUQDO�SKHQRPHQD�DUH�FORVHO\�
UHODWHG�WR�WKLV�UHJLRQDOL]DWLRQ�SURFHVV��+RZHYHU��OLNH�WKH�(XURSHDQ�GH�
YHORSPHQW��WKDW�WUDQVIRUPDWLRQ�LV�H[HFXWHG�GHVSLWH�WKH�UHDFWLRQ�HYHQ�LI�
LW�LV�DOPRVW�GHFLVLYH��7KH�UHJLRQDOL]DWLRQ�LQ�)UDQFH�LV�IXQFWLRQHG�E\�WKH�
VWDEOH�DQG�VWURQJ�ZLOO�RI�DGPLQLVWUDWLYH�SROLF\��GHVSLWH� WKH�SHULSKHUDO�
UHDFWLRQ��%LUQEDXP���������,I�WKLV�UHJLRQDOL]DWLRQ�SURFHVV�FRXOG�EH�DQ�
DO\]HG�E\�FRQVLGHULQJ�WKH�SXEOLF�SROLFLHV�HODERUDWHG�ZLWK�WKH�UHJLRQDO�
HOLWHV��LW�FDQ�EH�XQGHUVWRRG�KRZ�ZHOO�FHQWUDOL]HG�)UHQFK�6WDWH�EHFRPH�
GHFHQWUDOL]HG�WRGD\��3DVTXLHU��������

����� $GPLQLVWUDWLYH�HOLWHV�DQG�HOHFWHG�RQHV
)URP� WKH� VHFRQG�KDOI�RI� WKH���WK�FHQWXU\�� WKH� UHJLRQDO�PRYHPHQW�

WKDW�LV�HIIHFWLYH�WKURXJK�WKH�SROLFLHV�RI�9��5HSXEOLF�EHJDQ�WR�FKDQJH�WKH�
DGPLQLVWUDWLYH�V\VWHP�DV�ZHOO�DV� WKH�UHODWLRQV�EHWZHHQ�WKH�HOLWHV�ZKR�
DUH�UHVSRQVLEOH�DW�ORFDO�OHYHO��,Q�WKLV�FDVH��3LHUUH�*UpPLRQ��WKH�)UHQFK�
VRFLRORJLVW� H[DPLQHG� WKH� G\QDPLFV� RI�)UHQFK� DGPLQLVWUDWLRQ� V\VWHP��
LQ�KLV�ERRN�QDPHG�³3HULSKHUDO�3RZHU´��FDUULHG�RXW�PDQ\�VRFLRORJLFDO�
LQYHVWLJDWLRQV�ZLWK�WKH�DGPLQLVWUDWRUV�LQ�WKH�PDLQ�GHSDUWPHQWV�DQG�WKH�
DGPLQLVWUDWRUV�LQ�WKH�SHULSKHUDO�GHSDUWPHQWV�LQ�RUGHU�WR�XQGHUVWDQG�WKH�
FRQÀLFWXDO� UHODWLRQV�EHWZHHQ�WKHP��$W� WKDW�PRPHQW�� WKH�GXWLHV�RI� WKH�
UHJLRQDO�XQLWV��ZKLFK�FRXOG�QRW�REWDLQ� WKH� OHJDO� VWDWXV�ZHUH�DVVXPHG�
E\�GHSDUWPHQWV¶�FKHI�OLHX��,Q�SUDFWLFH��WKH�SUHIHFWV�RI�WKHVH�GHSDUWPHQWV�
PDQDJHG�WKH�UHJLRQDOL]DWLRQ�PLVVLRQ�DQG�WKH\�ZHUH�RUJDQL]LQJ�WKH�DS�
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SRLQWPHQWV�ZLWK�WKH�DGPLQLVWUDWRUV¶�SDUWLFLSDWLRQ�WR�GLVFXVV�WKLV�SURMHFW��
DV�DOUHDG\�VDLG��$V�*UpPLRQ�QRWHG�� WKH�SUHIHFWV�RI�PDLQ�GHSDUWPHQWV�
EHJDQ�WR�UHLQIRUFH�WKHLU�H[HFXWLYH�SRZHU�DW�UHJLRQDO�OHYHO��,Q�FRQWUDVW��
WKH�SHULSKHUDO� IRUFHV� UHVLVWHG� WKHVH�GHPDQGV��7KH�SHULSKHUDO� UHDFWLRQ�
IRFXVHV�RQ�WKH�DFTXLVLWLRQ�RI�WKH�UHJLRQDO�SUHIHFWXUDO�VWDWXV�E\�WKH�GH�
SDUWPHQWDO�SUHIHFWV��)RU�WKLV��WKH�SHULSKHU\�XVHV�WZR�DUJXPHQWV�EDVHG�
RQ�HTXDOLW\�DQG�HTXLW\��7KRVH�DUJXPHQWV�LQVLVW�RQ�WKH�LOOHJLWLPDF\�RI�WKH�
UHJLRQV�WKDW�DUH�GHULYHG�IURP�WKH�GHSDUWPHQWV��*UpPLRQ���������7KXV��
VXFK�D�VLWXDWLRQ�FRXOG�FDXVH�DGPLQLVWUDWLYH�GLFKRWRP\�DQG�WKH�IRUPD�
WLRQ�RI� LOO�VWUXFWXUHG�UHJLRQV��7KLV� LV�EHFDXVH� WKH�SUHIHFW�DVVXPHV� WKH�
H[HFXWLYH�UROH�RI�WKH�JRYHUQPHQW�DV�ZHOO�DV�SURWHFWLQJ�WKH�JHQHUDO�LQWHU�
HVW�RI�WKH�DUHD�ZKHUH�KH�LV�LQ�FKDUJH��+RZHYHU��*UpPLRQ�XQGHUOLQHV�WKDW�
WKH�GHWHUPLQDWLRQ�RI�WKH�PDLQ�GHSDUWPHQW�DPRQJ�WKH�RWKHUV�LQ�D�UHJLRQ�
ZLOO�QRUPDOO\�SURYLGH�VRPH�SULYLOHJH�WR�WKH�DGPLQLVWUDWRU�RI�WKLV�]RQH��
5HJLRQDOL]DWLRQ�FRQWLQXHV�WR�GHYHORS�YLD�WKHVH�XQLWV��*UpPLRQ��������

'XULQJ�WKH�VDPH�\HDUV��LW�FDQ�EH�VHHQ�WKDW�WKHUH�ZDV�D�FRPSOLFDWHG�
UHODWLRQVKLS� EHWZHHQ� WKH�PD\RUV� DQG� SUHIHFWV� RU� WKH� VXE�SUHIHFWV�� ,Q�
WKLV� V\VWHP�� WKH� SUHIHFWV� RI� WKH� FHQWUDOL]HG� DGPLQLVWUDWLRQ� GHPDQGHG�
WKH�KDUPRQLF�IXQFWLRQLQJ�RI�WKH�PXQLFLSDOLWLHV��2Q�WKLV�PDWWHU�� LQ�WKH�
ERRN�RI�0LFKHO�&UR]LHU�DQG�(UKDUG�)ULHGEHUJ�� WKH\�H[DPLQHG�WKH�UH�
ODWLRQVKLS�EHWZHHQ�DFWRUV�DQG�V\VWHP��³D�JRRG�SUHIHFW�NQRZV�WR�OLVWHQ�
WR� WKH�PD\RUV� DQG� D� JRRG�PD\RU� FRQYLQFHV� WKH� SUHIHFW´� �&UR]LHU�	�
)ULHGEHUJ�������S�������+HUH��WKH�SHUVRQ�ZKR�WDNHV�WKH�LQLWLDWLYH�LV�WKH�
PD\RU�DQG�ZKHQ�KH�FDUULHV�RXW�WKLV�LQLWLDWLYH��WKH�SUHIHFW�PXVW�EH�FRQ�
YLQFHG�DERXW�WKH�SURMHFW�WKDW�ZLOO�SURYLGH�WKH�QHFHVVLWLHV�RI�WKH�SXEOLF�
VHUYLFH��)XUWKHUPRUH��WKHVH�UHODWLRQV�DUH�DOVR�VR�IUDJLOH��2Q�WKLV�LVVXH��
WKH�IHHGEDFN�DQG�WKH�RXWFRPHV�REWDLQHG�IURP�WKH�SROLFLHV�FRQFHUQ�WKH�
PD\RUV�DQG�WKH�SUHIHFWV�WRR��7KXV��WKH�UHODWLRQV�EHWZHHQ�WKHVH�WZR�DX�
WKRULWLHV�DUH�IUDJLOH��WKLQ�DQG�GHSHQGHQW�RQ�HDFK�RWKHU��7KH�GHSHQGHQW�
VWUXFWXUH�DOVR�SUHYHQWV� WKH� LQGHSHQGHQW�PRYHPHQW�RI� WKH�DFWRUV��7KH�
FRRUGLQDWLRQ�DQG�WKH�LQWHJUDWLRQ�DPRQJ�WKH�LQVWLWXWLRQV�SOD\�D�NH\�UROH�
LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�DQG�LWV�DSSOLFDWLRQ��7KH�¿QDQFLDO�SURE�
OHPV�RI�WKH�PXQLFLSDOLWLHV�DQG�WKH�FHQWUDOL]HG�VWUXFWXUH�RI�WKH�DGPLQLV�
WUDWLYH�V\VWHP�OLPLW�H[SOLFLWO\�WKH�DFWLRQV�RI�WKH�HOHFWHG�RUJDQV�DW�ORFDO�
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OHYHO��7KHUHIRUH�� WKH�SUHIHFWV�KDG�D�PRUH�DGYDQWDJHRXV�SRVLWLRQ� WKDQ�
WKH�HOHFWHG�RQHV�LQ�WHUPV�RI�WKH�GHFRQFHQWUDWLRQ�SRZHU��1HYHUWKHOHVV��
GHFHQWUDOL]DWLRQ�SURFHVV�UHGXFHV�WKH�DGPLQLVWUDWLYH�GHSHQGHQF\�RI�WKH�
PD\RUV� WR� WKH�SUHIHFWV�ZKLOH� UHJLRQDOL]DWLRQ�RQH� VFDOHV�GRZQ� WKH� UH�
JLRQDO�LQHTXDOLWLHV��

7KH�GHFRQFHQWUDWLRQ�SRZHU�EULQJV�FORVHU�WKH�LQVWLWXWLRQDO�OLQNV�EH�
WZHHQ�ORFDO�DXWKRULWLHV�DQG�WKH�6WDWH��7KH�PXQLFLSDO�XQLWV�QHHG�FRPSH�
WHQFHV�LQ�WHUPV�RI�TXDOL¿FDWLRQ��KHOS��HTXLSPHQW�DQG�WHFKQLFDO�SURYLGHG�
E\� WKH�FHQWUDO�JRYHUQPHQW��2Q� WKLV�SRLQW�� WKH�FURVV�UHJXODWLRQ�PRGHO�
SXW� IRUZDUG�E\�&UR]LHU� DQG�7KRHQLJ�RIIHUV�KHUH� D�XVHIXO�SHUVSHFWLYH�
LQ�GHFLSKHULQJ�WKH�FRPSOH[L¿HG�UHODWLRQVKLSV�DPRQJ�ORFDO�HOHFWHG�UHS�
UHVHQWDWLYHV�DQG�FLYLO�VHUYDQWV�LQ�WKH�DGPLQLVWUDWLRQ��7KH�FHQWUDO�JRY�
HUQPHQW¶V� WHFKQLFLDQV� KDYH�PRUH� WHFKQLFDO� H[SHUWLVH� LQ� FRQVWUXFWLRQ��
PDLQWHQDQFH�DQG�UHSDLUV�WKDQ�WKH�HOHFWHG�RI¿FLDOV��$V�D�UHVXOW��³«�WKH�
PD\RU�LV�ODUJHO\�GHSHQGHQW�RQ�ORFDO�JRYHUQPHQW�RI¿FLDOV���´��&UR]LHU�	�
7KRHQLJ��������S�����7KH�GHFHQWUDOL]DWLRQ�LVVXH�REYLRXVO\�DULVHV�IURP�
WKH�PRPHQW�WKDW�WKH�ELJ�XUEDQ�FLWLHV�DUH�QRZ�DEOH�WR�FRQWULEXWH�WR�WKH�
GHYHORSPHQW�RI� WKH�OHVV�XUEDQL]HG�]RQHV�LQ� WHUPV�RI� WHFKQLFDO�HTXLS�
PHQW�ZKLFK�PHDQV�WKH\�QR�ORQJHU�QHHG�FHQWUDO�JRYHUQPHQW�VXSSRUW�

����� 7KH�UHODWLRQV�EHWZHHQ�WKH�GHSDUWPHQW�DQG�WKH�UHJLRQ
7RGD\��WKHVH�UHODWLRQV�EHWZHHQ�WKRVH�WZR�LQVWLWXWLRQV�WHQG�WR�FKDQJH�

LQ�IDYRU�RI�UHJLRQV��+HUH��WKH�UHJLRQDOL]DWLRQ�SROLFLHV�RI�WKH�FHQWHU�PDGH�
WKH� UHJLRQDO� XQLWV�PRUH� LPSRUWDQW� WKDQ� WKH� GHSDUWPHQWV��7KH� LQVWLWX�
WLRQDO�VWUXFWXUH�RI�WKH�UHJLRQV�FRQWLQXHV�WR�GHYHORS�ZLWK�WKH�VXSSRUW�RI�
FHQWUDO�EXUHDXFUDF\�ZKLOH�WKH�GHSDUWPHQWV�EHJLQ�WR�EHFRPH�VXE�DFWRUV�
LQ�WKLV�SURFHVV��,W�FDQ�EH�DUJXHG�WKDW�WKH�LPSRUWDQFH�RI�WKH�GHSDUWPHQWV��
ZKLFK�KDV�EHHQ�LQ�H[LVWHQFH�VLQFH������DQG�DUH�WKH�SULQFLSDO�DFWRU�RI�
WKH�WHUULWRULDO�V\VWHP��KDV�YLVLEO\�UHGXFHG�DQG�WKHQ�VLPLODU�SKHQRPHQD�
DOVR�DIIHFW�,WDOLDQ�DGPLQLVWUDWLRQ��2Q�WKLV�SRLQW��WKHUH�LV�RQH�TXHVWLRQ��
³:KHQ�WKH�(XURSHDQ�8QLRQ�DV�DQ�LQFOXVLYH�RUJDQL]DWLRQ�WHQG�WR�UHJLRQ�
DOL]H� WKH�(XURSHDQ�6WDWHV�� FRXOG� WKH\�EH� DIIHFWHG� WKHPVHOYHV�E\� WKDW�
UHJLRQDOL]DWLRQ�SURFHVV"´�7KH�UHVSRQVH�WR�WKH�TXHVWLRQ�PXVW�IRFXV�RQ�
WKH�HFRQRPLF�FDXVHV�UDWKHU�WKDQ�ORFDO�GHPDQGV��$V�DOUHDG\�PHQWLRQHG��
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LQ�)UDQFH��UHJLRQDOL]DWLRQ�LV�VWDUWHG�DV�D�JURZWK�PRGHO�LQ�HFRQRP\�LQ�
RUGHU�WR�HQVXUH�DQ�LQGXVWULDO�EDODQFH�DFURVV�WKH�FRXQWU\��,Q�,WDO\��UHJLRQ�
DOL]DWLRQ�LV�DOVR�VKDSHG�E\�WKH�HFRQRPLF�HOHPHQWV�DV�ZHOO�DV�WKH�ORFDO�
GHPDQGV��ZKLFK� H[LVW� KLVWRULFDOO\�� ,Q� ������ WKH�(XURSHDQ�GHEW� FULVHV�
WKDW�FUHDWHG�D�¿VFDO�SUHVVXUH�XSRQ�,WDOLDQ�DGPLQLVWUDWLRQ�LQÀXHQFHG�WKH�
UHJLRQDOL]DWLRQ�LQ�,WDO\��%HFDXVH�RI�WKH�FULVHV��,WDO\�GHFLGHG�WR�WUDQVIHU�
VRPH� GHSDUWPHQWDO� FRPSHWHQFHV� WR� UHJLRQV� DQG� WR�PXQLFLSDOLWLHV� IRU�
WKH�SXUSRVH�RI�UHGXFLQJ�WKH�SXEOLF�H[SHQVHV�¿QDQFLQJ��$FWHXUV�3XEOLFV��
����D���$FWHXUV�3XEOLFV������E���7KH�H[SHULHQFHV�JDLQHG�IURP�UHJLRQ�
DOL]DWLRQ�FUHDWHG� WKH� LPSRUWDQW� WUDQVIRUPDWLRQ� IRU�)UHQFK�DGPLQLVWUD�
WLRQ�ZKHQ�WKH\�FDXVHG�UDGLFDO�QHZV�DW�WKH�LQVWLWXWLRQDO�OHYHO�LQ�6SDLQ�
DQG� LQ� ,WDO\� �0pQ\���������7KH� LQFUHDVH� LQ� ORFDO�SDUWLFLSDWLRQ�DQG�RI�
¿QDQFLDO�DXWRQRP\�DQG� WKH�DLPLQJ�RI� WKH�HFRQRPLF�JURZWK�IURP�WKH�
ORFDO�OHYHO�VKRZV�XV�WKDW�WKH�(8�VXSSRUWV�WKH�UHJLRQDOL]DWLRQ�SURFHVV��
HVSHFLDOO\�IRU�HFRQRPLF�UHDVRQV�

1RZ�ZKDW�PXVW�JR�EDFN� WR�)UDQFH�DV�DQ�H[DPSOH� LV� WKH� UHGXFLQJ�
RI�GHSDUWPHQWDO�FRPSHWHQFLHV�ZKLFK� LV�VWLOO�D�ELJ� LVVXH�RI�GLVFXVVLRQ�
DPRQJ�SROLWLFLDQV��)RU�H[DPSOH��LQ�������LQ�WKH���th�)UHQFK�'HSDUWPHQ�
WDO�&RQJUHVV��WKH�3UHVLGHQW�RI�WKH�6HQDWH�*pUDU�/DUFKHU��FULWLFL]HG�WKH�
DFWXDO�VLWXDWLRQ�DERXW�WKH�GHSDUWPHQWDO�SRZHU�DQG�SURSRVHG�WKDW�6WDWH�
UHLQIRUFHV�WKHLU�FRPSHWHQFHV��E\�UHIHUULQJ�WR���nd�DUWLFOH�RI�WKH�&RQVWL�
WXWLRQ��6R��WKH�LQLWLDWLYHV�WDNHQ�E\�WKH�FHQWHU�DERXW�UHJLRQDOL]DWLRQ�DLP�
WR�FHQWUDOL]H�UHJLRQDOL]DWLRQ�E\�FRQVLGHULQJ�WKH�GHYHORSPHQW�RI�WKRVH�
RUJDQL]DWLRQ�DQG�WKH�DGPLQLVWUDWLYH�UHIRUPV��3DVTXLHU���������+HUH��WKH�
DLP�RI�WKH�FHQWHU�LV�SDUWLFXODUO\�LPSRUWDQW��EHFDXVH�LW�FDQ�EH�VWLOO�DUJXHG�
WKDW� WKH� UHJLRQV�GR�QRW�HIIHFWLYHO\�ZRUN�\HW��:KHQ� WKH�6WDWH�SUHGLFWV�
WKH�IXQFWLRQLQJ�RI�WKH�GHSDUWPHQWV�GHSHQGHQWO\�DERYH�WKH�UHJLRQV��WKH�
SRVLWLRQ�RI�WKH�GHSDUWPHQWV�LV�VWLOO�SURWHFWHG�WUDGLWLRQDOO\�E\�WKH�HOHFWHG�
DQG�QRPLQDWHG�RUJDQV�DW�WKDW�OHYHO��7KH�IDLOHG�UHIHUHQGXP��ZKLFK�ZDV�
RUJDQL]HG�DW� WKH�EHJLQQLQJ�RI� WKH�UHJLRQDOL]DWLRQ�SURFHVV�DOVR�SURYHV�
WKLV��,Q�)UDQFH�ZKHUH�WKH�FHQWUDOL]DWLRQ�LV�LQWHULRUL]HG�FXOWXUDOO\��SROLWL�
FDOO\�DQG�DGPLQLVWUDWLYHO\��HYHQ�LI�WKH�UHJLRQDOL]DWLRQ�LGHD�LV�VXSSRUWHG�
E\�WKH�JRYHUQRUV�� WKH�UHIRUPV�WKDW�DUH�VWLOO�H[HFXWHG�VKRZ�XV�WKDW� WKH�
FHQWUDOL]DWLRQ�SURFHVV�LV�QRW�DFKLHYHG�
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$GGLWLRQDOO\��WKH�SDUWLFXODU�VFKRROV�IURP�ZKLFK�WKH�QRPLQDWHG�HOLWHV�
JUDGXDWH��LV�DQRWKHU�LVVXH�WR�EH�GLVFXVVHG�LQ�YLHZ�RI�WKH�HOHFWHG�QRPL�
QDWHG�UHODWLRQV��-DFN�+D\ZDUG��WKH�)UHQFK�SROLWLFDO�VFLHQWLVW��QRWHV�WKDW�
WKH�QRPLQDWHG�RQHV�WHQG�VWLOO�WR�SURWHFW�WKH�FHQWUDOL]HG�DUFKLWHFWXUH�RI�WKH�
6WDWH�DQG�WR�SURGXFH�SXEOLF�SROLFLHV�LQ�OLQH�ZLWK�WKLV��+D\ZDUG���������
7KH�GLVFXVVLRQ�LV�FHQWHUHG�RQ�WKH�H[LVWHQFH�RI�WKH�V\PEROLF�VFKRROV�OLNH�
1DWLRQDO� 6FKRRO� RI�$GPLQLVWUDWLRQ� �(1$�� DOVR� D�*UDQG� 6FKRRO�� DQG�
WKH�*UDQGH�(FROH��,Q�WKLV�FRQWH[W��VRPH�LQWHOOHFWXDOV�GHIHQG�WKHLU�H[LV�
WHQFH�IRU�WKHLU�DGPLQLVWUDWLYH�TXDOLW\�ZKLOH�RWKHUV�ZDQW�WR�DEROLVK�WKHVH�
VFKRROV�LQ�RUGHU�WR�GHPRFUDWL]H�DFFHVV�WR�WKH�DGPLQLVWUDWLRQ��9HUQHW�	�
6DSLQ���������6R��UHJLRQDOL]DWLRQ�FHUWDLQO\�FUHDWHV�QHZ�FKDOOHQJHV�IRU�
DGPLQLVWUDWRUV��EXW�WKHUH�LV�QR�VLPLODU�HYLGHQFH�ZKHQ�WKH�SDUWLFLSDWLRQ�
UDWHV�RI�LQGLYLGXDOV�DUH�FRQVLGHUHG�

���3ROLWLFDO�3DUWLFLSDWLRQ�DQG�WKH�5HODWLRQVKLS�EHWZHHQ�WKH�6WDWH�
DQG�6RFLHW\�WKURXJK�5HJLRQDOL]DWLRQ�

7KH�ORZ�SDUWLFLSDWLRQ�UDWHV�LQ�UHJLRQDO�HOHFWLRQV�HYHQ�SRVHV�WKH�OH�
JLWLPDF\�SUREOHP�IRU�WKRVH�ZKR�DUH�HOHFWHG��(YHQ�LI�WKH�¿UVW�UHJLRQDO�
HOHFWLRQV�RI������KDYH�UHFRUGHG�D�UHODWLYH�KLJK�SHUFHQWDJH�RI�SDUWLFL�
SDWLRQ��WKH�UHVXOWV�RI�WKH�ODVW�IRXU�RQHV�H[SOLFLWO\�XQGHUOLQHG�WKH�DULVLQJ�
OHJLWLPDF\� ULVN� DV� FDQ� EH� REVHUYHG� LQ� WKH� JUDSKLFV� EHORZ��'XSRLULHU�
ULJKWO\� SRVHV� WKLV� TXHVWLRQ� DIWHU� WKH� IRXUWK� UHJLRQDO� HOHFWLRQV� KHOG� LQ�
������³FDQ�RQH�VSHDN�LQ�)UDQFH�RI�D�UHJLRQDOL]DWLRQ�RI�UHJLRQDO�HOHF�
WLRQV"´��'XSRLULHU��������S�������7KHVH�HOHFWLRQV�KDYH�D�SDUWLFXODU�UH�
VXOW�LQ�IDYRU�RI�WKH�6RFLDOLVW�SDUW\�WKDW�REWDLQHG�WKH�ULJKW�WR�JRYHUQ����
RI�WKH����PHWURSROLWDQ�UHJLRQV��6R��UXOLQJ�DW�WKH�UHJLRQDO�OHYHO�GHYHORSV�
LQWR�D�IXQGDPHQWDO�FKDOOHQJH�IRU� WKLV�SDUW\�RZLQJ�WR� WKH�IDFW� WKDW� WKH�
QHZ�DGPLQLVWUDWLYH�GLYLVLRQ��ZKLFK�LV�WKH�UHJLRQDO�IXVLRQ��ZRXOG�EH�LQ�
WHUSUHWHG�DV�D�SROLWLFDO�VWUDWHJ\�RI�WKH�6RFLDOLVW�JRYHUQPHQW�XQGHU�+RO�
ODQGH�SUHVLGHQF\�DIWHU�ORVLQJ�SROLWLFDO�VSDFH�DW�WKH�HQG�RI�WKH�UHJLRQDO�
HOHFWLRQV�RI�������3ROLWLFDO�DPELWLRQ�RI�DFWRUV�H[FHHGV�WKH�SDUWLFLSDWLRQ�
UDWHV�DW�UHJLRQDO�SRVLWLRQ����
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����5HJLRQDO�3DUWLFLSDWLRQ
,W�FDQ�EH�DOUHDG\�SRLQWHG�RXW�WKDW�UHJLRQDOL]DWLRQ��ZKLFK�LV�UHYHDOHG�

E\� WKH� GHPDQG�RI� WKH� FHQWHU�� KDG� VWDUWHG� UHJLRQDO� GHYHORSPHQW�� QHZ�
DUHDV�IRU�MRE�RSSRUWXQLWLHV�LQ�RUGHU�WR�GLPLQLVK�WKH�XQHPSOR\PHQW�DQG�
HFRQRPLFV�UHDVRQV��OLNH�HIIHFWLYH�XVH�RI�UHVRXUFHV��7KLV�SURFHVV�VWDUWHG�
IRU�HFRQRPLF�DQG�DGPLQLVWUDWLYH�UHDVRQV��FUHDWHG�GLIIHUHQW�SROLWLFDO�G\�
QDPLFV�EHWZHHQ�WKH�EXUHDXFUDWV�WKHPVHOYHV�DV�ZHOO�DV�EHWZHHQ�WKH�EX�
UHDXFUDWV�DQG�WKH�HOHFWHG�UHSUHVHQWDWLYHV�RQ�WKH�OHYHO�RI�DGPLQLVWUDWLRQ�
RI�GHSDUWPHQW��2Q�WKDW�SRLQW��QHZ�G\QDPLFV�RI�SROLWLFDO�SDUWLFLSDWLRQ�
KDYH�DOVR�FRPH�XS�DV�D�VHFRQG�VWDJH�MXVW�DIWHU�WKH������UHIRUP��6LQFH�
WKH�HQG�RI�WKH�����V�DQG�����V��WKH�LQHI¿FLHQF\�RI�WKH�SROLWLFDO�SDUWLF�
LSDWLRQ�V\VWHP�DQG� WUDGLWLRQDO�GHPRFUDWLF� IRUPV� LQ�)UDQFH�KDYH�EHHQ�
FULWLFL]HG�E\�'H�*DXOOH�DV�ZHOO��%HVLGHV��LW�ZDV�LPSRUWDQW�WR�FRQYLQFH�
WKH�SHRSOH�IRU�WKH�UHJLRQDO�H[HFXWLRQV�RI�WKH�FHQWHU�JRYHUQPHQW�LQ�RUGHU�
WR�HQVXUH�LWV�OHJLWLPDF\��0pQ\��������

2Q�EHKDOI�RI� WKH�H[HFXWLRQ�RI� WKH�SDUWLFLSDWLRQ�PHFKDQLVP�� LW�KDV�
EHHQ�GHFLGHG�WKDW�WKH�PHPEHU�RI�WKH�FRXQFLO�DQG�UHJLRQDO�SDUOLDPHQW�
ZRXOG�EH�HOHFWHG�IRU�VL[�\HDUV�WKURXJK�WKH�JHQHUDO�YRWLQJ�ULJKW�LQ������
DQG�WKH�WZR�URXQG�V\VWHP�RI�SURSRUWLRQDO�FRXQWLQJ�RI�SUHIHUHQFH�YRWHV�
LQ�������7KH�JHQHUDO�DQG�ORFDO�HOHFWLRQV�LQ������WRRN�SODFH�LQ�WKH�VDPH�
SHULRG�DQG�VRPH�FKDQJHV�RQ�WKH�SROLWLFDO�VWDELOLW\�LQ�WHUPV�RI�UHODWLRQ�
EHWZHHQ� OHIW� DQG� ULJKW�ZLQJ� KDYH� KDSSHQHG� �0DUWLQ�� ������� ,W� FRXOG�
EH�VKRZQ�WKDW�WKH�ULVH�RI�WKH�IDU�ULJKW�DQG��DOVR�WKH�IDOO�RI�WKH�UDWH�RI�
QRQH�SDUWLFLSDQWV�LQ�FRPSDULVRQ�ZLWK�WKH�JHQHUDO�HOHFWLRQV�LQ������DQG�
�����DV�H[DPSOHV��,Q�������DIWHU�WKH�XQL¿FDWLRQ�RI�WKH�UHJLRQV��WKH�QXP�
EHU�RI�WKH�UHSUHVHQWDWLYHV�KDV�EHHQ�UHGH¿QHG�WKURXJK�WKH�UHJLRQDO�DQG�
GHSDUWPHQWDO�HOHFWLRQV�ODZ��OHJLIUDQFH�JRXY�IU��������

/RZ�SROLWLFDO�SDUWLFLSDWLRQ�LQ�UHJLRQDO�HOHFWLRQV�FRPHV�XS�DV�D�QRWH�
ZRUWK\� IDFWRU�� 6XFK� WKDW�� WKH� SDUWLFLSDWLRQ� UDWH� LQ� ����� FRXOG� QRW� EH�
UHDFKHG�QRZDGD\V��7KH�GDWD�DV�VKRZQ�LQ�JUDSKLF���FOHDUO\�VKRZV�WKH�
ORZ� SROLWLFDO� SDUWLFLSDWLRQ� EHWZHHQ� ���������� �GDWD�JRXY�IU�� ��������
7KDW�ORZ�VHQVH�RI�SROLWLFDO�SDUWLFLSDWLRQ�LV�QRW�MXVW�D�FDVH�IRU�UHJLRQDO�
HOHFWLRQV��$OVR�� GXULQJ� GHSDUWPHQWDO� HOHFWLRQV�� HVSHFLDOO\� IRU� WKH� ODVW�
WKUHH�SHULRGV��LW�FDQ�EH�VHHQ�WKDW�WKH�SDUWLFLSDWLRQ�UDWHV�VWXFN�DW�DSSUR[�
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LPDWHO\������)RU�H[DPSOH��LQ�WKH�ODWHVW�GHSDUWPHQWDO�HOHFWLRQ��LQ�������
WKH� YDOLG� HOHFWRUDO� UDWLR� RQ� WKH� VHFRQG� URXQG�ZDV� FDOFXODWHG� DW� ����
�LQWHULHXU�JRXY�IU��������

Figure 1: ����������3DUWLFLSDWLRQ�UDWLR�DERXW�WKH�UHJLRQDO�HOHFWLRQV�LQ�
)UDQFH����
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2Q�WKH�RWKHU�KDQG��DV�VKRZQ�LQ�JUDSKLF����DOWKRXJK�WKH�SDUWLFLSDWLRQ�
UDWHV�IRU�WKH�SUHVLGHQWLDO�HOHFWLRQ�ZKLFK�LV�FRQVLGHUHG�PRUH�QDWLRQDO�DQG�
PRUH�LQFOXVLYH�DUH�KLJKHU�WKDQ�WKH�ORFDO�HOHFWLRQV��WKH�SDUWLFLSDWLRQ�UDWH�
IRU�WKH�ODWHVW�SUHVLGHQWLDO�HOHFWLRQ�LQ������DW�WKH�¿UVW�URXQG�LV�������DQG�
WKH�ODWWHU�DW�WKH�VHFRQG�URXQG�LV��������LQWHULHXU�JRXY�IU����������(YHQ�
WKRXJK� WKH� UDWH�RI�SDUWLFLSDWLRQ�IRU� WKH�SUHVLGHQWLDO�HOHFWLRQ� LV�KLJKHU�
WKDQ�WKH�RWKHU�HOHFWLRQV��WKHUH�LV�QHDUO\�����DEVHQFH�RI�SDUWLFLSDWLRQ��
:KHQ�WKH�RWKHU�VWDWLVWLFDO�GDWD�LV�HYDOXDWHG��LW�FDQ�EH�VHHQ�WKDW�LQ�WKH�
SUHVLGHQWLDO�HOHFWLRQ�LQ�������WKHUH�ZDV����PLOOLRQ�HOHFWRUDWHV��EXW�����
PLOOLRQ�HOHFWRUDWHV�FKRVH�QRW�WR�YRWH�DQG���������YRWHV�ZHUH�LQYDOLG�DW�
WKH�¿UVW�URXQG��2Q�WKH�VHFRQG�URXQG����PLOOLRQ�YRWHUV�FKRVH�QRW�WR�YRWH�
DQG���PLOOLRQ�YRWHV�ZHUH�LQYDOLG��LQWHULHXU�JRXY�IU��������
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Figure 2: ����������3DUWLFLSDWLRQ�UDWLR�DERXW�WKH�3UHVLGHQWLDO�(OHFWLRQ����

�
�

����3DUWLFLSDWLRQ�,VVXH
/RZ�SROLWLFDO�SDUWLFLSDWLRQ�LV�QRW�MXVW�DQ�LVVXH�IRU�)UDQFH��7KLV�NLQG�

RI�WHQGHQF\�LV�NQRZQ�LQ�RWKHU�(XURSHDQ�FRXQWULHV�DV�ZHOO��$FFRUGLQJ�
WR�UHVHDUFK�FRQGXFWHG��IRU�WKH�ODVW�WZR�GHFDGHV��WKH�DEVHQFH�RI�SDUWLF�
LSDWLRQ� LV� DURXQG����� LQ�(XURSHDQ�8QLRQ� FRXQWULHV��7KH� DEVHQFH�RI�
SROLWLFDO�SDUWLFLSDWLRQ�RI�(DVWHUQ�(XURSHDQ�FRXQWULHV�ZDV�H[SODLQHG�E\�
VRPH�FODVVLFDO� WKHRULHV��ZKLFK� VHH� WKH�FRQWLQXHG�HIIHFWV�RI� WKH�KHJH�
PRQLF�SRZHU�RI�6RYLHW�8QLRQ�DQG�EHFDXVH�RI�WKDW�GHPRFUDF\��HOHFWLRQ��
DQG�YRWH� KDYH�QRW� \HW� EHFRPH� D� WUDGLWLRQ�RU� ULWXDO�� EXW� \HW� LW� VKRXOG�
EH�KRZHYHU�SRLQWHG�RXW�ZK\�WKDW�SKHQRPHQRQ�LV�DOVR�FRPPRQ�LQ�RWK�
HU�(XURSHDQ�FRXQWULHV���,Q�WKDW�SXUSRVH��DW�OHDVW�IRU�XQGHUVWDQGLQJ�WKH�
FDVH�RI�)UDQFH��$QQH�0X[HO¶V�ZRUN�LV�HPSKDVL]HG��ZKLFK�TXHVWLRQV�WKH�
IDFWRUV�RI�SDUWLFLSDWLRQ�OLNH�HGXFDWLRQ�OHYHO��VRFLR�HFRQRPLF�VWDWXV�DQG�
RWKHU�VRFLDO�IDFWRUV��,Q�WKLV�SRLQW�� LW�FDQ�EH�VDLG�WKDW�WKH�ORZ�VHQVH�RI�
SROLWLFDO�SDUWLFLSDWLRQ�LV�D�QHZ�PRGHO�RI�SDUWLFLSDWLRQ��/LNHZLVH��HYHQ�
WKRXJK�YRWLQJ�LV�VWLOO�D�FRPPRQ�SDUW�RI�SROLWLFV��LW�LV�WKH�ROGHVW�PRGHO�RI�
UHSUHVHQWDWLYH�GHPRFUDF\��+HQFH��EHFDXVH�RI�WKH�UHODWLYHO\�LQVWLWXWLRQ�
DO�VWUXFWXUH�GHFDGHQFH�RI� WKH�SROLWLFV�DQG� LQGLYLGXDOL]DWLRQ�RI�YRWHU¶V�
H[SHFWDWLRQV�� WKH� ULJKW�QRW�WR�YRWH� KDV� JDLQHG� LWV� OHJLWLPDF\��%HVLGHV�
WKLV��WKH�IRUPV�RI�GLUHFW�SROLWLFDO�SDUWLFLSDWLRQ�OLNH�GHPRQVWUDWLRQ�DQG�
PHHWLQJ�ULJKW��PDQLIHVWDWLRQV��PDUFKHV�DQG�SHWLWLRQ�KDYH�EHFRPH�PRUH�
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IUHTXHQW��7KXV��WKH�WHQGHQF\�RI�ORZ�SROLWLFDO�SDUWLFLSDWLRQ�FDUULHV�SHU�
VRQDO�DV�ZHOO�DV�FROOHFWLYH�UHDVRQV��0X[HO���������+HUH��WKH�UHDVRQ�WKDW�
,�HPSKDVL]H��WKH�ULJKW�QRW�WR�YRWH�LV�SUHFLVHO\�EHFDXVH�YRWLQJ�LQ�)UDQFH�
LV�QRW�DQ�REOLJDWLRQ��EXW�MXVW�D�FLYLO�GXW\��

����(IIHFWV�RI�(OHFWLRQ�6\VWHP�RQ�3DUWLFLSDWLRQ�DQG�6WDWH�6RFLHW\�
Relation

,Q� SDUDOOHO� WR� DOO� WKRVH� UHDVRQV�� WKH� WZR�URXQG� HOHFWLRQ� V\VWHP� LQ�
)UDQFH� FRXOG� LQÀXHQFH� HVSHFLDOO\� UHJLRQDO� ORZ� SDUWLFLSDWLRQ�� )URP�
������WKHVH�WZR�URXQG�V\VWHPV�KDYH�EHHQ�DSSOLHG�WR�WKH�UHJLRQDO�HOHF�
WLRQ��WKXV�WKH�EDODQFH�EHWZHHQ�OHIW�DQG�ULJKW�ZLQJ�KDV�FKDQJHG��$FFRUG�
LQJ�WR�WKLV��LW�FDQ�EH�VHHQ�WKDW�XQWLO�������LQ�WKUHH�HOHFWLRQV��ULJKW�ZLQJ�
SDUWLHV�DFKLHYHG�HOHFWRUDO�VXFFHVV��EXW�WKHQ��DIWHU�WKH�WZR�URXQG�V\VWHP�
ZDV�LQWURGXFHG�IRU�UHJLRQDO�HOHFWLRQ�IURP�������OHIW�ZLQJ�SDUWLHV�KDYH�
DFKLHYHG�PXFK�PRUH� VXFFHVV� DW� UHJLRQDO� FRXQFLO� �6HH�EHORZ�JUDSKLF�
����%XW�LW�VKRXOG�EH�VDLG�WKDW�WKH�UHJLRQDO�HOHFWLRQ�ZKLFK�WRRN�SODFH�LQ�
�����ZDV�DQ�H[FHSWLRQ��2Q�WKH�¿UVW� WRXU��IDU�ULJKW�ZLQJ�KDV�DFKLHYHG�
VXFFHVV��EHFDXVH�RI�LW�RQ�WKH�VHFRQG�URXQG�YRWHV��WKRVH�LQ�JHQHUDO�YRWH�
IRU�OHIW�ZLQJ�KDG�WR�YRWH�IRU�ULJKW�ZLQJ�LQ�RUGHU�WR�SUHVVXUL]H�IDU�ULJKW�
ZLQJ���7KHUHIRUH��WKH�XQL¿FDWLRQ�RI�WKH�UHJLRQV�DIWHU�������WKH�EDODQFH�
EHWZHHQ�OHIW�DQG�ULJKW�KDV�FKDQJHG�DQG�WKH�LGHRORJLFDO�WHQGHQF\��ZKLFK�
GHIHQGV�WKH�DXWRQRP\�RI�&RUVLFD��KDV�FRPH�XS�DV�D�VWURQJHU�QHZ�IDFWRU��
,Q�FRQVHTXHQFH��ZKLOH�WKH�OHIW�ZLQJ�ZRQ�¿YH�UHJLRQV�RI�����ULJKW�ZLQJ�
KDV�ZRQ�VHYHQ�UHJLRQV�DQG�WKH�DXWRQRPLVW�SDUW\�KDV�ZRQ�&RUVLFD��LQ�
WHULHXU�JRXY�IU���������,W�FDQ�EH�VDLG�WKDW�WKH�FRQVHTXHQFHV�RI�UHJLRQDO�
DGPLQLVWUDWLRQ�UHIRUPV�EULQJ�QHZ�G\QDPLFV�WR�)UHQFK�SROLWLFV��
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Figure 3: 7KH�5LJWK�/HIW�3ROLWLFDO�%DODQFH�EHWZHHQ�WKH�UHJLRQDO�SUHVLGHQWV

7KH�6RFLDOLVW�SDUW\�KDV�ORVW�VRPH�VHDWV�EHFDXVH�RI�WKRVH�QHZ�G\QDP�
LFV��ZKLFK�HPHUJHG�ZLWK�WKH�UHJLRQDO�UHIRUPV��,Q�RUGHU�WR�VWRS�ORVLQJ�
YRWHV��WKH�6RFLDOLVW�SDUW\�KDV�FDUULHG�RXW�QHZ�UHIRUPV��$FFRUGLQJ�WR�WKLV��
WKH� GRXEOH� MREELQJ�� ZKLFK� SURYLGHV� WKDW� HOHFWHG� RI¿FLDOV� FRXOG� KROG�
VHYHUDO�PDQGDWHV��KDV�EHHQ�OLPLWHG�E\�ODZ��)RU�LQVWDQFH��LQ�WKH�SDVW��WKH�
SUHVLGHQW�RI�D�GLVWULFW�PXQLFLSDOLW\�FRXOG�KDYH�EHHQ�DVVLJQHG�IRU�D�MRE�
LQ�SURYLQFLDO�DGPLQLVWUDWLRQ��D�VHQDWRU�RU�FRXQFLO�PHPEHU�FRXOG�KDYH�
KHOG�RI¿FH�DW�(XURSHDQ�3DUOLDPHQW��%XW�QRZ��IURP�������WKH�FXPXO�GHV�
PDQGDWV�LQ�UHJLRQDO�DQG�OHJLVODWLYH�DGPLQLVWUDWLRQ�ZLOO�EH�UHVWULFWHG�IRU�
WKH�HOHFWHG�� ,W�PHDQV� WKDW� WKH� UHJLRQDO�DFWRUV�ZLOO�QRW�KDYH�FKDQFH� WR�
UHSUHVHQW�WKHLU�SROLWLFDO�LQWHUHVWV�DW�WKH�(XURSHDQ�OHYHO�DQ\PRUH��2Q�WKH�
RWKHU�KDQG��WKH�SXEOLF�RSLQLRQ�FRQVLGHUV�WKDW�LI�WKH�HOHFWHG�KROGV�PRUH�
WKDQ�RQH�DGPLQLVWUDWLRQ�GXW\��WKLV�FRXOG�KLQGHU�RQH�RI�KLV�GXWLHV��7KXV��
IRU�)UHQFK�SXEOLF�RSLQLRQ��LW�LV�LPSRUWDQW�WR�GLVFXVV�LI�KROGLQJ�VHYHUDO�
PDQGDWHV�LV�HWKLFDO�RU�QRW��HVSHFLDOO\�IRU�PD\RUV�

���&RQFOXVLRQ�
5HJLRQDOL]DWLRQ��ZKLFK�LV�KLVWRULFDOO\�D�FRPSOH[�SURFHVV��QHHGV�WR�

EH�HYROYLQJ� LQ�D�PRUH� LQVWLWXWLRQDOO\�VWUXFWXUH��'HVSLWH� VHYHUDO� OHJLV�
ODWLYH� UHIRUPV�� )UDQFH� VHHPV� XQDEOH� WR� PRGHUQL]H� LWV� FRQVWLWXWLRQDO�
SULQFLSOH�RI�³IUHH�DGPLQLVWUDWLRQ�RI� ORFDO�JRYHUQPHQWV´�ZKLFK�ZRXOG�
DOORZ� IRU� D� GLIIHUHQW� RUJDQL]DWLRQ� DQG�PDQDJHPHQW� RI� WKH� VWDWH��7KH�
QHZ�DGPLQLVWUDWLYH�GLYLVLRQ�RI������IRU� WKH�UHJLRQV�GHPRQVWUDWHV� WKH�
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XQFHUWDLQW\�VXUURXQGLQJ�WKH�UHJLRQDO�FRQVWUXFWLRQ�HYHQ�LI�WKH�UHJLRQDO�
L]DWLRQ�SROLWLFV��ZKLFK�VWDUWHG�IRU�HFRQRPLF�UHDVRQV�DW�¿UVW�SODFH��LV�QRZ�
D�QHZ�IDFWRU�EHWZHHQ�ORFDO�DQG�FHQWHU�DGPLQLVWUDWLRQ�WKURXJK�GHPRFUDW�
LF�YDOXHV��VXFK�DV�SROLWLFDO�SDUWLFLSDWLRQ��7KH�OLPLWDWLRQV�RI�WKH�FXPXO�
GHV�PDQGDWV�ZRXOG�KDYH�QHJDWLYH�UHSUHVHQWDWLYH�FRQVHTXHQFHV�IRU�WKH�
UHJLRQDOL]DWLRQ�RI�)UDQFH���

$FFRUGLQJ�WR�WKH�FHQWHU�SHULSKHU\�UHODWLRQVKLS��WKHUH�DUH�VRPH�GLIIHU�
HQW�G\QDPLFV�EHWZHHQ�HOHFWHG�DQG�DSSRLQWHG��7KHUHIRUH��LW�ZDV�D�URXJK�
SURFHVV�IRU�FHQWHU�DQG�FHQWHU�SHULSKHU\�UHODWLRQ�WR�DGG�WKH�UHJLRQV�DV�D�
SDUW�RI�DGPLQLVWUDWLRQ�V\VWHP��3DUWLFXODUO\�SURYLQFLDO�DGPLQLVWUDWLRQV��
ZKLFK�KDYH�KLVWRULFDO�SURIXQGLW\��EHFDPH�OLNH�DQ�LQVWLWXWLRQDO�UHVLVWDQFH�
ZHOG��7KLV�WHQGHQF\�RI�UHVLVWDQFH�WR�UHJLRQDOL]DWLRQ�ZDV�DOVR�VKRZQ�LQ�
)UHQFK�VRFLHW\�ZLWK�LWV�UHMHFWLRQ�RI�&KDUOHV�'H�*DXOOH¶V�UHIHUHQGXP�IRU�
UHJLRQDOL]DWLRQ��%XW�DV�SUHYLRXVO\�QRWHG��WKH�*DXOOLVW�)UHQFK�FHQWHU�KDV�
FRQWLQXHG�WKH�UHJLRQDOL]DWLRQ�SURFHVV��5HJLRQDOL]DWLRQ�DV�D�SDUW�RI�WKH�
ORFDOL]DWLRQ�PRYHPHQW��LV�GHYHORSLQJ��FDUU\LQJ�PRUH�LQVWLWXWLRQDO�LGHQ�
WLW\�DQG�JDLQLQJ�PRUH�SRZHU��EXW�\HW�WKHUH�LV�VRPHWKLQJ�ODFNLQJ�LQ�FDVH�
RI�LWV�EXGJHW�DQG�¿QDQFH��'HFHQWUDOL]DWLRQ�UHIRUPV��LQFOXGLQJ�WKH������
ODZV�RQ�UHJLRQDOL]DWLRQ��KDYH�QRW�EHHQ�DEOH�WR�FRUUHFW�WKH�LPEDODQFHV�
LQ�EXGJHW��H[SHUWLVH�DQG�UHVRXUFHV�WKDW�KDPSHU�WKH�)UHQFK�UHJLRQV��%H�
FDXVH��WKH�FHQWUDO�JRYHUQPHQW�VWLOO�KDV�D�GRPLQDQW�UROH�RQ�WKH�GLVWULEX�
WLRQ�RI�WKH�¿VFDO�LQFRPHV��7KLV�VWHPV�IURP�WKH�DV\PPHWULFDO�SRVLWLRQ�
RI�WKH�VWDWH�LQ�DGPLQLVWUDWLYH�PDWWHUV��,W�FRXOG�KDYH�SROLWLFDO�LPSDFWV�RQ�
YRWHU�EHKDYLRU�WKDW�)UHQFK�HOHFWRUDWH�WDNHV�LQWR�DFFRXQW�WKH�SUHVLGHQWLDO�
HOHFWLRQV�PRUH�LPSRUWDQW�WKDQ�WKH�RWKHU�RQHV���

,Q� WKH� SHUVSHFWLYH� RI� WKH� UHODWLRQ� EHWZHHQ� WKH� DGPLQLVWUDWLRQ� DQG�
VRFLHW\�� ORZ� SROLWLFDO� SDUWLFLSDWLRQ� KDV� KDG� VRPH� QHJDWLYH� HIIHFWV� RQ�
GHPRFUDWLF�FXOWXUH��KRZHYHU��LW� LV�DOVR�QHZ�EHKDYLRU�IURP�YRWHUV��2Q�
WKDW�SRLQW��IRU�WKRVH�ZKR�OLYH�LQ�:HVWHUQ�(XURSHDQ�FRXQWULHV�LQ�ZKLFK�
LQGLYLGXDOL]DWLRQ�ZDV�DQ�LPSRUWDQW�VWHS�DQG�DOVR�IRU�WKRVH�ZKR�OLYH�LQ�D�
WZHQW\�¿UVW�FHQWXU\�QHR�OLEHUDO�HFRQRPLF�V\VWHP��VRPH�RSLQLRQV�FRQ�
VLGHU�WKDW�WKH�ULJKW�QRW�WR�YRWH�LV�D�SROLWLFDO�DWWLWXGH��$V�GHPRQVWUDWHG�LQ�
WKH�JUDSKLFV��WKH�QXPEHU�RI�DEVHQW�YRWHUV�IRU�WKH�SUHVLGHQWLDO�HOHFWLRQ�LV�
XS�WR��������EXW�IRU�WKH�UHJLRQDO�HOHFWLRQV��LW�LV�XS�WR������)URP�WKLV�
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SRLQW��LW�FRXOG�EH�DUJXHG�WKDW�UHJLRQDOL]DWLRQ�DQG�UHJLRQDO�DGPLQLVWUD�
WLRQ�DUH�QRW�\HW�YHU\�LPSRUWDQW�IRU�YRWHUV��7KDW�LVVXH�FRXOG�FDXVH�VRPH�
LQHI¿FLHQF\�IRU�WKH�OHJLWLPDF\�RI�UHJLRQDOL]DWLRQ�DQG�WKH�DFFHSWDQFH�RI�
SXEOLF�SROLFLHV�E\�VRFLHW\��7KH�)UHQFK�UHJLRQDOL]DWLRQ�FDQ�EH�FRQVLG�
HUHG�SROLWLFDOO\��LQVWLWXWLRQDOO\�DQG�¿QDQFLDOO\�IUDJLOH�

&RQVHTXHQWO\��UHJLRQDOL]DWLRQ�LQ�)UDQFH��ZKLFK�ZDV�VWDUWHG�E\�WKH�
*DXOOLVW�DGPLQLVWUDWLRQ�ZLWK�9��5HSXEOLF��FDQ�EH�WUHDWHG�DV�D�IXQGDPHQ�
WDO�WUDQVIRUPDWLRQ��VWLOO�LQFRPSOHWH��IRU�WKH�WUDGLWLRQDO�VWDWH�FHQWUDOLVP��
)URP�������WKH�ORFDOL]DWLRQ�PRYHPHQW�ZDV�FRQWLQXHG�ZLWK�UHJLRQDOL]D�
WLRQ��DQG�ZLWK�WKRVH�PRYHPHQWV��HFRQRPLFV��HGXFDWLRQDO�DQG�FXOWXUDO�
DFTXLVLWLRQV� KDYH� EHHQ�ZRQ�� %HWZHHQ� ����������� WKH� SHULRG�� ZKLFK�
ZDV�FDOOHG�¿UVW��VHFRQG�DQG�WKLUG�ORFDOL]DWLRQ�PRYHPHQW��$FWH�,�,,�,,,�
GH� OD� GpFHQWUDOLVDWLRQ��� UHJLRQDO� DGPLQLVWUDWLRQV� KDYH� REWDLQHG� WKHLU�
FRQVWLWXWLRQDO�VWDWXV�WKURXJK�WKH�SULQFLSOH�RI�ORFDOL]DWLRQ��$FFRUGLQJ�WR�
DOO�RI�WKRVH�HOHPHQWV��LW�FDQ�EH�SUHGLFWDEOH�WKDW�WKH�)UHQFK�FHQWHU�DGPLQ�
LVWUDWLRQ�FRXOG�EHFRPH�PRUH�GHFHQWUDOLVW�DQG�WHUULWRU\�DGPLQLVWUDWLRQV�
FRXOG�FRQWLQXH�WKHLU�ORFDOL]DWLRQV��)RU�WKH�SDUWLFLSDWLRQ�SRLQW��ORZ�SROLW�
LFDO�SDUWLFLSDWLRQ�IRU�UHJLRQDO�HOHFWLRQ�FDQ�EH�SUHYHQWHG�E\�JLYLQJ�PRUH�
SRZHU�WR�UHJLRQDO�DGPLQLVWUDWLRQ��$W�WKH�HQG�RI�WKLV�DUWLFOH��LW�FDQ�EH�DU�
JXHG�WKDW�WKH�UHJLRQDOL]DWLRQ�LQ�)UDQFH�UHÀHFWV�D�OLPLWHG�DQG�LQFRPSOHWH�
YLHZ�� ,Q� RUGHU� WR� RYHUFRPH� WKLV� SUREOHP�� WKH� )UHQFK� DGPLQLVWUDWLRQ�
QHHGV�WR�DWWULEXWH�D�PRUH�LQVWLWXWLRQDO�FKDUDFWHU�ZKLFK�FRXOG�SURPRWH�
WKH�HIIHFWLYHQHVV�RI�SXEOLF�DFWLRQ�WR�WKH�UHJLRQDOL]DWLRQ�SURFHVV�
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5HIHUHQFHV
$FWHXUV�3XEOLFV�������D���,QWHUYLHZ�ZLWK�(QULFR�/(77$��������
$FWHXUV�3XEOLFV�������E���,QWHUYLHZ�ZLWK�5RPDQ�3DVTXLHU��$FWHXUV�

3XEOLFV������
$VKIRUG��'��(����������%ULWLVK�'RJPDWLVP�DQG�)UHQFK�3UDJPDWLVP��

&HQWUDO�/RFDO�3ROLF\PDNLQJ�LQ�WKH�:HOIDUH�6WDWH��/RQGRQ��*HRUJH�$O�
OHQ�DQG�8QZLQ�

%LUQEDXP��3�� ��������'pIHQVH�GH� O¶eWDW� ©� IRUW� ª�5pÀH[LRQV� VXU� OD�
SODFH�GX�UHOLJLHX[�HQ�)UDQFH�HW�DX[�eWDWV�8QLV��5HYXH�IUDQoDLVH�GH�VR�
FLRORJLH��52��������±����

%RGLJXHO�� -��/�� �������� /HV� FRPPLVVLRQV� GH� GpYHORSSHPHQW�
pFRQRPLTXH� UpJLRQDO��&RPSRVLWLRQ�� ELODQ� HW� SHUVSHFWLYHV�� /¶H[HPSOH�
GHV� SD\V� GH� OD� /RLUH��5HYXH� IUDQoDLVH� GH� VFLHQFH� SROLWLTXH�� ��H� DQ�
QpH�� Q���� ������ 5HWULHYHG� IURP� KWWSV���ZZZ�SHUVHH�IU�GRF�UIVSB�����
����B����BQXPB��B�B������

%RWWRPHU��7��%����������(OLWHV�DQG�6RFLHW\��/RQGRQ��3HQJXLQ�%RRNV�
&'/5����������5pJLRQDOLVDWLRQ�HW�VHV�FRQVpTXHQFHV�VXU�O¶DXWRQRPLH�

ORFDOH��5DSSRUW�GX�&RPLWp�GLUHFWHXU�GHV�DXWRULWpV�ORFDOHV�HW�UpJLRQDOHV�
�&'/5��SUpSDUp�DYHF� OD�FROODERUDWLRQ�GX�SURIHVVHXU�*pUDUG�0DUFRX� ��
1R�������&RPPXQHV�HW�UpJLRQV�G¶(XURSH��(GLWLRQV�GX�FRQVHLO�GH�O¶(XURSH�

&KHYDOOLHU��-���5DQJHRQ��)���	�6HOOLHU��0����������/H�SRXYRLU�UpJLRQ�
DO��3DULV��3UHVVHV�XQLYHVLWDLUHV�GH�)UDQFH�

&RXUV�GHV�FRPSWHV����������/HV�¿QDQFHV�SXEOLTXHV�ORFDOHV��5DSSRUW�
VXU�OD�VLWXDWLRQ�¿QDQFLqUH�HW�OD�JHVWLRQ�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�
GH�OHXUV�pWDEOLVVHPHQWV�SXEOLFV��)DVFLFXOH����3DULV��&RXUV�GHV�FRPSWHV�

&UR]LHU��0���	�)ULHGEHUJ��(����������/¶DFWHXU�HW�OH�V\VWqPH��3DULV��
(GLWLRQV�GX�6HXLO�

&UR]LHU��0���	�7KRHQLJ�� -��&�� ��������/D� UpJXODWLRQ�GHV� V\VWqPHV�
RUJDQLVpV� FRPSOH[HV��/H� FDV� GX� V\VWqPH�GH�GpFLVLRQ�SROLWLFR�DGPLQ�
LVWUDWLI� ORFDO� HQ� )UDQFH�� 5HYXH� IUDQoDLVH� GH� VRFLRORJLH�� ������ ���
��� (GLWLRQV� 23+5<6�� 5HWULHYHG� IURP� KWWSV���ZZZ�SHUVHH�IU�GRF�
UIVRFB���������B����BQXPB��B�B����

'LVFKDPSV�� -��&�� �������� /HV� SUREOqPHV� GH� GpFHQWUDOLVDWLRQ� GH�
O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW� OD�SROLWLTXH�GH� UpJLRQDOLVDWLRQ��5HYXH�
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pFRQRPLTXH�����±����
'XSRLULHU�� e�� �������� /D� UpJLRQDOLVDWLRQ� GHV� pOHFWLRQV� UpJLRQDOHV"�

8Q�PRGqOH�G¶LQWHUSUpWDWLRQ�GHV�pOHFWLRQV�UpJLRQDOHV�HQ�)UDQFH��5HYXH�
IUDQoDLVH�GH�VFLHQFH�SROLWLTXH��54��������±�����3DULV��3UHVVHV�GH�6FL�
HQFHV�3R�

'XUDQ��3����������/H�VDYDQW�HW�OD�SROLWLTXH��3RXU�XQH�DSSURFKH�UDL�
VRQQpH�GH�O¶DQDO\VH�GHV�SROLWLTXHV�SXEOLFV��/¶DQQpH�VRFLRORJLTXH���������
���±����

'XUDQ��3����������/¶pYDOXDWLRQ�GHV�SROLWLTXHV�SXEOLTXHV���XQH�UpVLVW�
LEOH�REOLJDWLRQ��,QWURGXFWLRQ�JpQpUDOH��5HYXH�IUDQoDLVH�GHV�DIIDLUHV�VR�
FLDOHV����±�����±����3DULV��/D�'RFXPHQWDWLRQ�IUDQoDLVH�

'XUNKHLP�� (�� �������� 8QH� UpYLVLRQ� GH� O¶LGpH� VRFLDOLVWH�� 5HYXH�
SKLORVRSKLTXH��48�����±����

(OLDV��1����������/D�'\QDPLTXH�GH�O¶2FFLGHQW��3DULV��$JRUD�
*UpPLRQ��3����������/H�SRXYRLU�SpULSKpULTXH��%XUHDXFUDWHV�HW�QRWD�

EOH�GDQV�OH�V\VWqPH�SROLWLTXH�IUDQoDLV��3DULV��6HXLO�
+DQNOD�� &�� 5�� ��������:KHQ� ,V� )LVFDO� 'HFHQWUDOL]DWLRQ�*RRG� IRU�

*RYHUQDQFH"�3XEOLXV��39����� ���±����� >&6)�$VVRFLDWHV� ,QF���2[IRUG�
8QLYHUVLW\�3UHVV@�

+D\ZDUG��-����������,QFRUSRUHU�OD�SpULSKpULH��/¶HVVRU�HW�OD�FKXWH�GH�
OD�UpJLRQDOLVDWLRQ�IRQFWLRQQHOOH�HQ�)UDQFH��3RXYRLUV���������±����

/RQJ��0�� ��������/H� GpSDUWHPHQW� DSUqV� OD� ORL� 1RWUH�� XQ� DFWH� GH�
GpFqV�QRQ�WUDQVIRUPp��$-'$��SS������±�������'DOOR]��5HWULHYHG�IURP�
KWWS���RNLQD�XQLY�DQJHUV�IU�SXEOLFDWLRQV�XD�����

0DUFRX��*�� ��������/D� UpJLRQDOLVDWLRQ� HQ�(XURSH�� 3DUOHPHQW�(X�
URSpHQ�

0DUWLQ��3����������/H�UDSSRUW�GH�IRUFHV�GURLWH�JDXFKH�HQ�������5HYXH�
IUDQoDLVH�GH�VFLHQFH�SROLWLTXH�����±����

0pQ\�� <�� �������� /D� G\QDPLTXH� SROLWLTXH� GH� OD� UpJLRQDOLVDWLRQ��
&DKLHUV�GH� UHFKHUFKH� VRFLRORJLTXH��3����� ��±����'pSDUWHPHQW�GH� VR�
FLRORJLH���8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO�

0HUOH��0����������/HV�LQVWLWXWLRQV�HW�OD�YLH�SROLWLTXH�������������,Q�
*��'XE\��(G����+LVWRLUH�GH�OD�)UDQFH��/HV�WHPSV�QRXYHDX[�GH������j�
QRV�MRXUV��3DULV��/LEUDULULH�/DURXVVH�
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0X[HO��$�� �������� /¶DEVWHQWLRQ�� 'p¿FLW� GpPRFUDWLTXH� RX� YLWDOLWp�
SROLWLTXH�"�3RXYRLUV������������±����3DULV��/H�6HXLO�

2NWD\�� &�� �������� 6L\DVHW� %LOLPL� øQFHOHPHOHUL� >3ROLWLFDO� 6FLHQFH�
$QDO\VLV@��,VWDQEXO��$OID�%DVÕP�<D\ÕQ�'D÷ÕWÕP�

3DVTXLHU��5����������/D�UpJLRQDOLVDWLRQ�IUDQoDLVH�UHYLVLWpH��)pGpUDO�
LVPH��PRXYHPHQW�UpJLRQDO�HW�pOLWHV�PRGHUQLVDWULFHV��������������5H�
YXH�IUDQoDLVH�GH�VFLHQFH�SROLWLTXH�����±����

3DVVDYDQW�*XLRQ�� /�� �������� /D� WUDQVIRUPDWLRQ� GX� GLDORJXH� HQ�
WUH� IRQFWLRQQDLUHV� HW� pOXV� UpJLRQDX[� GDQV� XQ� FRQWH[WH� GH� FRQWUDLQWH�
EXGJpWDLUH��3{OH�6XG��49�������±����0RQWSHOOLHU��$53R6�

6DRXGL��0����������5pJLRQV��/D�FDSDFLWp�¿QDQFLqUH�HW�¿VFDOH�HQ�TXHV�
WLRQV��*HVWLRQ�	�)LQDQFHV�3XEOLTXHV��3�������±����&DFKDQ��/DYRLVLHU�

ùHQJ�O��5����������)UDQVD¶GD�8OXVDO�9H�<HUHO�6HoLPOLN�*|UHY�%LU�
OLNWHOL÷L�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU�
)DN�OWHVL�'HUJLVL������������±����

ùHQJ�O�� 5�� �������� )UDQVD¶GD� %|OJH� <HUHO� <|QHWLPOHULQLQ� øGDUL�
6LVWHP� øoLQGHNL�<HUL� >7KH� 3ODFH� RI� WKH� 5HJLRQDO�$GPLQLVWUDWLRQV� LQ�
)UHQFK�$GPLQLVWUDWLRQ�6\VWHP@��7�UN�øGDUH�'HUJLVL�����������±���

7HOOLHU�� 7�� �������� /D� FRQVWLWXWLRQ� G¶XQ� QRXYHDX�PRGqOH� G¶DFWLRQ�
SXEOLTXH� WHUULWRULDOH�� /D� ORL�0DUFHOOLQ� GH� ����� HW� OD� IXVLRQ� GH� FRP�
PXQHV��5HYXH� IUDQoDLVH�G¶DGPLQLVWUDWLRQ�SXEOLTXH�������������±�����
6WUDVERXUJ��(FROH�QDWLRQDOH�G¶DGPLQLVWUDWLRQ�

7KRHQLJ�� -��&���	�'XUDQ�� 3�� �������� /¶eWDW� HW� OD� JHVWLRQ� SXEOLTXH�
WHUULWRULDOH��5HYXH�IUDQoDLVH�GH�VFLHQFH�SROLWLTXH��46��������±����

7KRPDV��<����������+LVWRLUH�GH�O¶DGPLQLVWUDWLRQ��3DULV��/D�'pFRXYHUWH�
9HUQHW��+���	�6DSLQ��&���������6HSWHPEHU������'pEDW��)DXW�LO�VXS�

SULPHU�O¶(1$"�/H�3DULVLHQ��3DULV��5HWULHYHG�IURP�KWWSV���ZZZ�OHSDUL�
VLHQ�IU�SROLWLTXH�IDXW�LO�VXSSULPHU�O�HQD��������������������SKS

9HUQRQ��0��&����������'HYOHW�6LVWHPOHUL��0XND\HVHOL�'HYOHW�øGDUHV�
LQH�*LULú� >6WDWH� V\VWHPV� ,QWURGXFWLRQ� WR�&RPSDUDWLYH�6WDWH�6\VWHPV@��
�0��6R\VDO��7UDQ����$QNDUD��6HYLQo�%DVLPHYL�

9LOOD��3���&KDUSLQ��-��0���5DRXO��(���7UpFD��/���	�&KDLOOLp��+����������
8QH� SURMHFWLRQ� GH� O¶pFRQRPLH� IUDQoDLVH� j� O¶KRUL]RQ� ������ (FRQR�
PLH� HW� VWDWLVWLTXH�� Q������0DL� ������ /¶,16((� HW� OD� GHPDQGH� �� &RQ�
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VRPPDWLRQ� pODUJLH� 60,&� HW�PDVVH� VDODULDOH� �� /D� FRQMRQFWXUH� UpJLR�
QDOH� ��/¶pFRQRPLH� IUDQoDLVH�HQ������ ��/H�SUHPLHU�HQIDQW� ��'H�PRLQV�
HQ� PRLQV� G¶DJULFXOWHXUV�� 5HWULHYHG� IURP� KWWSV���ZZZ�SHUVHH�IU�GRF�
HVWDWB���������B����BQXPB���B�B����

6WDWLVWLFDO�'DWD�DQG�2QOLQH�VRXUFH
KWWS���ZZZ�FROOHFWLYLWHV�ORFDOHV�JRXY�IU�ILOHV�ILOHV�%,6B����SGI 

����������
KWWS���ZZZ�DFWHXUVSXEOLFV�WY�SOD\�������GLVFRXUVODUFKHUY��� 

����������
KWWS���ZZZ�FROOHFWLYLWHV�ORFDOHV�JRXY�IU�¿OHV�¿OHV�*XLGH5&7�SGI�

����������
KWWS���ZZZ�ODJD]HWWHGHVFRPPXQHV�FRP��������IXVLRQ�GHV�UH�

JLRQV�WRXWHV�VRQW�GHVRUPDLV�EDSWLVHHV�SRXU�OH�PHLOOHXU�FRPPH�SRXU�
OH�SLUH���������������

KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DI¿FK7H[WH�GR"FLG7H[WH /(*,7�
(;7��������������������������

KWWSV���ZZZ�OHJLIUDQFH�JRXY�IU�DI¿FK7H[WH�GR"FLG7H[WH -25)�
7(;7������������	FDWHJRULH/LHQ LG������������

KWWSV���ZZZ�GDWD�JRXY�IU�IU�GDWDVHWV�HOHFWLRQV�UHJLRQDOHV�������������
����������

KWWS���ZZZ�LQWHULHXU�JRXY�IU�(OHFWLRQV�(OHFWLRQV�UHJLRQDOHV������
'RVVLHU�GH�SUHVVH�GHV�HOHFWLRQV�UHJLRQDOHV������$QQH[H���/HV�WDX[�
GH�SDUWLFLSDWLRQ�DX[�HOHFWLRQV�UHJLRQDOHV�GHSXLV������)UDQFH�HQWLHUH� 
����������

KWWS���ZZZ�LQWHULHXU�JRXY�IU�(OHFWLRQV�/HV��UHVXOWDWV�'HSDUWHPHQ�
WDOHV�HOHFUHVXOWBBGHSDUWHPHQWDOHV�������SDWK��GHSDUWHPHQWDOHV������
)(�KWPO  ������������

KWWS���ZZZ�LQWHULHXU�JRXY�IU�(OHFWLRQV�/HV�UHVXOWDWV�3UHVLGHQWLHOOHV� 
����������

KWWS���ZZZ�LQWHULHXU�JRXY�IU�(OHFWLRQV�/HV�UHVXOWDWV�5HJLRQDOHV���
����������

KWWSV���ZZZ�LQWHULHXU�JRXY�IU�0HGLD�0,�,PDJHV�$FWXDOLWHV�FDUWH�
HOHFWLRQ����UHJLRQV�DSUHV��

����������


