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*OREDOO\�� OD\� KHDOWK� ZRUNHUV� �/+:V�� DUH� LQFUHDVLQJO\
UHFRJQLVHG� DV� HVVHQWLDO� WR� WKH� KHDOWK� FDUH� V\VWHP� >�±�@�
&XUUHQWO\�� WKHUH� LV� UHQHZHG� LQWHUHVW� LQ� WKH� VHUYLFHV� RI� /+:V�
UHFHQWO\� VSDUNHG� E\� WKH� QHHG� WR� HIIHFWLYHO\� UHVSRQG� WR� +,9�
$,'6� DPLGVW� ZHDNHQHG� KHDOWK� V\VWHPV� LQ� UHVRXUFH�SRRU
VHWWLQJV� >�±�@�� 7KH� FXUUHQW� ZDYH� RI� UHVHDUFK� RQ� /+:V� LV
ODUJHO\� IRFXVHG�RQ� WKH� LPSDFW�PDGH�E\� WKH�ZRUN�RI�/+:V�RQ
WKH� RXWFRPHV� RI� LOOQHVV� DQG� WKHLU� LQWHUYHQWLRQV� >�±��@�� ,Q

DGGLWLRQ�� D� JURZLQJ� ERG\� RI� ZRUN� KDV� GRFXPHQWHG
FKDUDFWHULVWLFV� DQG� H[SHULHQFHV� RI� /+:V�� SDUWLFXODUO\� WKHLU
SURILOHV��PRWLYDWRUV��DQG�ULVNV�>������@��7KHUH�LV��KRZHYHU�� OHVV
FODULW\� RQ� WKH� RUJDQLVDWLRQDO� DVSHFWV� LQYROYLQJ� WKH� ZRUN� RI
/+:V�� /+:V� H[LVW� DORQJ� D� FRQWLQXXP� RI� IRUPDOLVDWLRQ� DQG
LQWHJUDWLRQ�ZLWK�WKH�KHDOWK�VHFWRU�>�@��5ROHV�YDU\�IURP�VSHFLDOLVW
²� VXFK� DV� IDFLOLW\� EDVHG� DQWLUHWURYLUDO� WKHUDS\� �$57�� RU
WXEHUFXORVLV��7%��FRXQVHOORUV��WR�µJHQHUDOLVWV¶²WKRVH�ZKR�ZRUN
LQ� WKH� FRPPXQLW\� FRQGXFWLQJ� KRPH� YLVLWV� WR� DGGUHVV� D� ZLGH
DUUD\� RI� QHHGV�� RIWHQ� DIILOLDWHG� ZLWK� ORFDO� QRQ�SURILW
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RUJDQLVDWLRQV� �132V��� 7KH� WZR� JURXSV� RI� /+:V� DUH� RIWHQ
FRQVLGHUHG� YROXQWHHUV�� EDVHG� RQ� WKH� IDFW� WKDW� WKH\� DUH� QRW
IRUPDOO\� HPSOR\HG� >��±��@�� +RZHYHU�� ZKHQ� IXQGV� DUH
DYDLODEOH��WKH\�WHQG�WR�UHFHLYH�D�VPDOO�VWLSHQG�>��@��7KH�FXUUHQW
VWXG\� LV�FRQFHUQHG�ZLWK�132V�LPSOHPHQWLQJ�KHDOWK�DQG�VRFLDO
VHUYLFHV�LQ�UXUDO�6RXWK�$IULFD��7KH�132V�RSHUDWH�ZLWK�D�FDGUH
RI� /+:V� NQRZQ� DV� FRPPXQLW\� FDUH� ZRUNHUV� �&&:V��� ZKR
IXQFWLRQ� DV� YROXQWHHU� JHQHUDOLVWV� LQ� WKH� SURYLVLRQ� RI� KRPH�
EDVHG�FDUH�VHUYLFHV�
7KH�IXQGV�IRU�SD\PHQW�RI�/+:�VWLSHQGV�DUH�RIWHQ�FKDQQHOOHG

WKURXJK� WKH� 132V�� 7KHVH� 132V� FDQ� EH� FODVVLILHG� EURDGO\
DFFRUGLQJ� WR� WKUHH� OHYHOV� RI� RUJDQL]DWLRQ� >��@�� )LUVW�� WKHUH� DUH
VPDOO� FRPPXQLW\�EDVHG� RUJDQLVDWLRQV� �&%2V�� RUJDQL]HG� DW� D
ORFDO� JUDVVURRWV� OHYHO� DQG� OHG� E\� ORFDO� PHPEHUV� RI� WKH
FRPPXQLW\�� 6HFRQG�� WKHUH� DUH� ODUJHU� QRQ�JRYHUQPHQWDO
RUJDQLVDWLRQV� �1*2V�� RSHUDWLQJ� DW� D� SURYLQFLDO� RU� QDWLRQDO
OHYHO��RIWHQ�VXE�FRQWUDFWLQJ�&%2V�WR�FDUU\�RXW� WKHLU�PDQGDWHV�
/DVWO\�� WKHUH� DUH� LQWHUQDWLRQDO� DJHQFLHV� RSHUDWLQJ� LQ� VHYHUDO
FRXQWULHV�� XVXDOO\� DVVRFLDWHG� ZLWK� KXPDQLWDULDQ� PLVVLRQV�� $V
RSSRVHG�WR�XUEDQ�EDVHG�132V��UXUDO�132V�LQ�6RXWK�$IULFD�DUH
ODUJHO\� RI� &%2� QDWXUH�� DUH� RIWHQ� SRRUO\�UHVRXUFHG� DQG
IUDJPHQWHG�LQ�VRFLDO�QHWZRUN�VWUXFWXUH��DQG�WHQG�WR�RIIHU�KRPH�
EDVHG� FDUH� VHUYLFHV� DQG� IHZHU� FRPPXQLW\� GHYHORSPHQW� RU
PRELOLVDWLRQ�DFWLYLWLHV�>��@��$V�HDUO\�DV�������WKHUH�ZDV�DOUHDG\
UHFRJQLWLRQ� E\� %UDWWRQ� WKDW� 132V� DUH� PXVKURRPLQJ� LQ
UHVRXUFH�SRRU� VHWWLQJV� >��@�� 6LQFH� WKHQ�� /+:� SURJUDPPHV
KDYH� EHHQ� RQ� WKH� ULVH� >�@�� DQG� WKH� 132�PRGHOV� RI� FDUH� DUH
LQFUHDVLQJO\� JDLQLQJ� DWWHQWLRQ� LQ� UHVHDUFK� >��@�� +RZHYHU�� D
UHFHQW�VFRSLQJ�UHYLHZ�FRQILUPHG�WKDW�OLWHUDWXUH�RQ�&%2V�LQ�ORZ
DQG� PLGGOH�LQFRPH� FRXQWULHV� LV� YHU\� VFDUFH� >��@�� 0XFK
XQFHUWDLQW\�H[LVWV�DV�WR�WKH�VL]H�DQG�QDWXUH�RI�WKH�132�VHFWRU
LQ� UHVRXUFH�OLPLWHG� VHWWLQJV�� D� SUREOHP� WKDW� LV� VDLG� WR� KDYH
KDPSHUHG� SROLF\� GHYHORSPHQW� LQ� 6RXWK� $IULFD� >����@�� 7KHVH
XQFHUWDLQWLHV� H[LVW� LQ� 6RXWK� $IULFD� GHVSLWH� JRYHUQDQFH� RI� WKH
132� VHFWRU� E\� WKH� 1RQ�3URILW� 2UJDQLVDWLRQV� $FW� 1R�� ��� RI
������ ZKLFK�ZDV� LQWHQGHG� WR� FUHDWH� HQDEOLQJ� OHJDO� DQG� ILVFDO
HQYLURQPHQWV�� )XUWKHUPRUH�� WKHVH� XQFHUWDLQWLHV� PD\� DOVR
H[SODLQ� WKH� FRQWLQXHG� PDUJLQDOL]DWLRQ� RI� WKH� 132� VHFWRU� E\
JRYHUQPHQW� DQG� LQ� SROLF\� SURFHVVHV�� ,Q� OLJKW� RI� WKLV� JDS�� ZH
LQYHVWLJDWHG� WKH� RULJLQ� DQG� IRUPDWLRQ� RI� 132V� IRU� KHDOWK� DQG
VRFLDO�VHUYLFHV�LQ�UXUDO�6RXWK�$IULFD��,Q�SDUWLFXODU��ZH�VRXJKW�WR
DQVZHU�WKH�IROORZLQJ�TXHVWLRQV�����+RZ�PDQ\�132V�H[LVW�LQ�WKH
VWXG\� DUHD"� ���:KR� DUH� WKH� IRXQGHUV"� ��� +RZ� DQG� ZK\� DUH
132V� IRUPHG"� 7KH� VWXG\� DLPV� WR� HQULFK� RXU� FRQWH[WXDO
XQGHUVWDQGLQJ�RI�WKH�ODQGVFDSH�LQ�ZKLFK�/+:�SURJUDPPHV�DUH
GHVLJQHG��RUJDQL]HG��DQG�LPSOHPHQWHG�

0HWKRGV

'HVLJQ
,Q� RUGHU� WR� DGGUHVV� WKH� VWXG\� TXHVWLRQV�� ZH� FRQGXFWHG� D

ORQJLWXGLQDO� H[SORUDWRU\� VWXG\� RI� DOO� NQRZQ� 132V� LQ� D� ZHOO�
GHPDUFDWHG�VWXG\�DUHD��ZKLFK�ZHUH� LQWHUYLHZHG�DQQXDOO\�RYHU
WKH� WKUHH�\HDU� VWXG\� SHULRG� IURP� ����� WR� ������ $� GHVFULSWLYH
DSSURDFK�ZDV�FKRVHQ�WR�FDWHU�WR�WKH�IRUPDWLYH�DQG�H[SORUDWRU\
QDWXUH�RI�WKH�VWXG\��7KH�UHVHDUFK�ZDV�SDUW�RI�WKH�ODUJHU�SURMHFW
NQRZQ�DV�&DUH�LQ�WKH�+RPH�6WXG\��&+R6���ZKLFK�ZDV�VHW�XS�WR

LQYHVWLJDWH� WKH� TXDOLW\� RI� FDUH� SURYLGHG� E\� FDUHJLYHUV� LQ� WKH
KRXVHKROGV�RI�D�UXUDO�6RXWK�$IULFDQ�VHWWLQJ�

6HWWLQJ
7KH� UXUDO� VWXG\� VHWWLQJ� RI� WKH� %XVKEXFNULGJH� /RFDO

0XQLFLSDOLW\�LV�KRPH�WR�QHDUO\���������SHRSOH��DFFRUGLQJ�WR�WKH
����� QDWLRQDO� FHQVXV�� ,Q� WKH� SXEOLF� KHDOWK� VHFWRU�� WKUHH
KRVSLWDOV�� WZR� KHDOWK� FHQWUHV�� DQG� ��� FOLQLFV� VHUYH� WKH
SRSXODWLRQ�� 7KH� DUHD� LV� FKDUDFWHULVHG� E\� KLJK� UDWHV� RI
XQHPSOR\PHQW� DQG� XQGHU�GHYHORSPHQW�� 2YHU� KDOI� RI� WKH
KRXVHKROGV�HDUQ� OHVV�WKDQ�=$5�����86�������SHU�PRQWK��DQG
DSSUR[LPDWHO\� ���� RI� SHRSOH� DUH� XQHPSOR\HG�� )XUWKHUPRUH�
WKH�DUHD�KDV�EHHQ�GHVLJQDWHG�DV�RQH�RI� WKH����PRVW�SRYHUW\�
VWULFNHQ� DUHDV� DQG� RQH� RI� WKH� ��� KLJK� SULRULW\� GHYHORSPHQW
]RQHV��&LUFXODU�ODERXU�PLJUDWLRQ�WR�ELJ�FLWLHV�LV�FRPPRQ�GXH�WR
WKH� UHPRWH� ORFDWLRQ� RI� %XVKEXFNULGJH�� LQFOXGLQJ� VHDVRQDO
PLJUDWLRQ� WR� IDUPV�� +RZHYHU�� WKHUH� LV� D� KLJK� WRXULVW� SDVVDJH
WKURXJK� WKH� DUHD� GXH� WR� LWV� SUR[LPLW\� WR� SULYDWH� JDPH� ORGJHV
DQG�WKH�.UXJHU�1DWLRQDO�3DUN�

6DPSOLQJ�DQG�3DUWLFLSDQWV
:H� VRXJKW� WR� LGHQWLI\� DQG� LQFOXGH� DOO� 132V� WKDW� SURYLGH

KHDOWK� DQG�RU� VRFLDO� VHUYLFHV� WKURXJK� FRPPXQLW\�EDVHG
DFWLYLWLHV�DQG�LQ�KRXVHKROGV��DQG�WKURXJK�WKH�XVH�RI�&&:V��$W
FRPPXQLW\�OHYHO��132V�ZHUH�UHIHUUHG�WR�DV�FRPPXQLW\�³GURS�LQ
FHQWUHV´�� DV� KRPH�EDVHG� FDUH� RUJDQL]DWLRQV�RU� VLPSO\�1*2V�
$V� D� VWDUWLQJ� SRLQW�� D� OLVW� RI� NQRZQ�132V�ZDV� REWDLQHG� IURP
ORFDO� JRYHUQPHQW� VRXUFHV�� $GGLWLRQDO� 132V� ZHUH� LGHQWLILHG
IURP� D� PRQWKO\� PHHWLQJ� IRUXP� RI� 132V� LQ� %XVKEXFNULGJH�
&RQWDFW� GHWDLOV� IRU� RWKHU� 132V� ZHUH� SURYLGHG� E\� ZRUG�RI�
PRXWK�� IROORZLQJ� FOXHV� SURYLGHG� E\� NQRZQ� 132V� ZKHQ
SURPSWHG� LQ� D� IRUP�RI� VQRZEDOO� WHFKQLTXH��132V� WKDW� GLG�QRW
SURYLGH�KHDOWK�RU�VRFLDO�VHUYLFHV�ZHUH�H[FOXGHG�IURP�WKH�VWXG\�
$OO� 132V� ZHUH� LQIRUPHG� EHIRUHKDQG� DERXW� WKH� WKUHH�\HDU
SURMHFW�� DQG� DSSRLQWPHQWV�ZHUH�PDGH�ZLWK� HDFK�132� IRU� WKH
LQWHUYLHZ�

'DWD�&ROOHFWLRQ
7ZR� ILHOG� ZRUNHUV� WUDLQHG� E\� WKH� UHVHDUFK� WHDP� FRQGXFWHG

IDFH�WR�IDFH� LQWHUYLHZV� ZLWK�PDQDJHUV�� IRXQGHUV�� GLUHFWRUV�� RU
RWKHU� VHQLRU� PDQDJHPHQW� VWDII� RI� WKH� 132V�� ,Q� ������ �����
DQG� ������ RSHQ�HQGHG� TXHVWLRQV� ZHUH� XVHG� WR� REWDLQ
LQIRUPDWLRQ�IURP�QHZO\�LGHQWLILHG�132V�RQ�WKH�RULJLQ�DQG�VWDWXV
RI� WKH� 132�� LQFOXGLQJ� LQIRUPDWLRQ� RQ� EDFNJURXQG� RI� WKH
IRXQGHU�� UHDVRQ� IRU� DQG� SURFHVV� RI� VWDUWLQJ� WKH� 132�� IXUWKHU
GHYHORSPHQW��FKDOOHQJHV�HQFRXQWHUHG��DQG�IXWXUH�SODQV�IRU�WKH
132V�� &ODULILFDWLRQ� DQG� SURELQJ� ZHUH� XVHG� WR� HQFRXUDJH
SDUWLFLSDQWV� WR� GHHSHQ� WKH� OHYHO� RI� GHVFULSWLRQ� LQ� WKHLU
UHVSRQVHV�� ,Q� ����� DQG� ������ IROORZ� XS� LQWHUYLHZV� ZHUH
FRQGXFWHG� ZLWK� 132V� WKDW� ZHUH� SUHYLRXVO\� LQWHUYLHZHG�
FRQFHQWUDWLQJ�RQ�WKH�FKDQJH� LQ�VWDWXV�VLQFH�WKH� ODVW� LQWHUYLHZ�
QHZ� LQIRUPDWLRQ� QRW� SUHYLRXVO\� UHSRUWHG�� DQG� YHULILFDWLRQ� RI
SUHYLRXVO\� SURYLGHG� LQIRUPDWLRQ�� ,Q� WKHVH� FDVHV�� D� JHQHUDO
LQWHUYLHZ� JXLGH� ZDV� XVHG�� ZLWK� TXHVWLRQV� WDLORUHG� WR� LVVXHV
UDLVHG� GXULQJ� WUDQVFULSWLRQ� DQG� SUHOLPLQDU\� DQDO\VLV�� :KHQ
LQIRUPDWLRQ�ZDV�LQFRPSOHWH�RU�LQFRQVLVWHQW��DGGLWLRQDO�PHHWLQJV
ZHUH�DUUDQJHG�IRU�IROORZ�XS�LQWHUYLHZV��RU�FODULW\�ZDV�REWDLQHG
WKURXJK�WKH�WHOHSKRQH�

'HYHORSPHQW�RI�1RQ�3URILW�2UJDQLVDWLRQV
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'DWD�0DQDJHPHQW�DQG�$QDO\VLV
,QWHUYLHZHUV�UHFRUGHG�GDWD�GXULQJ�DQG�LPPHGLDWHO\�IROORZLQJ

WKH� LQWHUYLHZV�� DQG� QRWHV� ZHUH� FRPELQHG� WR� FRPSOHWH
WUDQVFULSWV�IRU�HDFK�132�DFFRUGLQJ�WR�WKH�\HDU�RI�WKH�LQWHUYLHZ�
'DWD� ZHUH� VWRUHG� LQ� ERWK� HOHFWURQLF� DQG� SDSHU� IRUPDW�� NHSW
XQGHU� SDVVZRUG�SURWHFWHG� HOHFWURQLF� ILOHV� DQG� LQ� FRQWUROOHG
ORFNHG� FDELQHWV� IRU� VHFXULW\�� UHVSHFWLYHO\�� 7KH� QDPHV� RI� DOO
SDUWLFLSDWLQJ� 132V� ZHUH� HQWHUHG� LQWR� DQG� DQDO\VHG� LQ� D
VSUHDGVKHHW�DQG�DOORFDWHG�FRGHG�QXPEHUV��OLQNHG�WR�VXPPDU\
GDWD� IRU�HDFK�132��7UDQVFULSWV� IRU�HDFK�RUJDQLVDWLRQ²RQH� WR
WKUHH�GHSHQGLQJ�RQ� WKH�QXPEHU�RI� LQWHUYLHZV²ZHUH�DQDO\VHG
WKHPDWLFDOO\�XVLQJ�RSHQ�FRGLQJ��7KHPHV�DQG�VXEWKHPHV�ZHUH
JHQHUDWHG� E\� VHJPHQWLQJ� DQG� DJJUHJDWLQJ� FRGHV� DQG� ZHUH
YHULILHG� WKURXJK� GLUHFWHG� FRQWHQW� DQDO\VLV�� 3VHXGRQ\PV� ZHUH
XVHG� WR� SURWHFW� WKH� LGHQWLW\� RI� SDUWLFLSDQWV� GXULQJ� GDWD
SUHVHQWDWLRQ��0HPEHU� FKHFNLQJ�ZDV�XVHG� WR�HQVXUH�DFFXUDF\
RI�GDWD�DQG�WR�LQFUHDVH�ULJRXU�

'DWD�5HGXFWLRQ
,Q� WKLV� VWXG\�� ZH� PDGH� D� GLVWLQFWLRQ� EHWZHHQ� WKH� \HDU� WKH

132�ZDV� LGHQWLILHG�E\� WKH� UHVHDUFK� WHDP� �EHWZHHQ������DQG
������ DQG� WKH� \HDU� WKH�132�ZDV� IRUPHG� DV� UHSRUWHG� E\� WKH
SDUWLFLSDQWV� GXULQJ� GDWD� FROOHFWLRQ�� 7KH� \HDU� DQ� RUJDQLVDWLRQ
ZDV�IRUPHG�ZDV�D�UHIOHFWLRQ�RI�WKH�SRLQW�DW�ZKLFK�VRPH�IRUP�RI
RIILFLDO� RU� V\PEROLF� ODXQFK� RI� WKH� RUJDQL]DWLRQ� WRRN� SODFH� DQG
GLG�QRW�QHFHVVDULO\�WUDQVODWH�LQWR�WKH�RQVHW�RI�VHUYLFH�SURYLVLRQ
RU� DFWLYLWLHV�� ZKLFK� ZDV� FRQVLGHUHG� WR� EH� FRPPHQFHPHQW� RI
RSHUDWLRQV� LQ� WKLV� VWXG\�� :H� DOVR� UHFRUGHG� WKH� \HDU� WKH
FHUWLILFDWH� RI� UHJLVWUDWLRQ� DV� D� 132� ZDV� UHFHLYHG�� )RXQGHUV
ZHUH� GHILQHG� DV� WKRVH� LQGLYLGXDOV� RU� JURXSV� ZKR� OHG� WR� WKH
IRUPDWLRQ� RI� WKH�132�� DQG� QRW� QHFHVVDULO\� WKRVH�ZKR� VWDUWHG
WKH�RSHUDWLRQV�

(WKLFDO�&RQVLGHUDWLRQV
(WKLFDO�DSSURYDO�ZDV�REWDLQHG�IURP�WKH�KXPDQ�UHVHDUFK�DQG

HWKLFV� FRPPLWWHH� DW� WKH� 8QLYHUVLW\� RI� :LWZDWHUVUDQG�
-RKDQQHVEXUJ� XQGHU� VWXG\� SURWRFRO� FOHDUDQFH� QXPEHU
0��������DV�ZHOO�DV�WKH�KHDOWK�UHVHDUFK�DQG�HWKLFV�FRPPLWWHH
LQ� 0SXPDODQJD� 3URYLQFH�� 132V� SDUWLFLSDWHG� LQ� WKLV� VWXG\� DV
SDUW�RI�D�VHULDO�VLWXDWLRQDO�DQDO\VLV�WR�FUHDWH�FRQWH[W�IRU�SKDVHV
,,� �LQ�GHSWK� LQWHUYLHZV��� ,,,� �IRFXVHG�JURXS�GLVFXVVLRQV��DQG� ,9
�TXDQWLWDWLYH� DQDO\VLV�� RI� WKH� SDUHQW� VWXG\�� 3DUWLFLSDWLRQ� RI
132V� LQ� WKH� VWXG\� ZDV� YROXQWDU\�� DQG� LQIRUPHG� FRQVHQW�
DSSURYHG�E\�WKH�HWKLFV�FRPPLWWHHV��ZDV�REWDLQHG�YHUEDOO\�SULRU
WR�GDWD�FROOHFWLRQ�IURP�DOO�LQWHUYLHZHHV�SDUWLFLSDWLQJ�RQ�EHKDOI�RI
WKHLU� RUJDQLVDWLRQV�� 7KH� FRQVHQW� SURFHVV� ZDV� GRFXPHQWHG� LQ
WKH�LQWHUYLHZ�WUDQVFULSWV�DQG�ILHOG�QRWHV�DORQJ�ZLWK�RWKHU�GHWDLOV
UHJDUGLQJ� WKH� SDUWLFLSDQWV�� ,QWHUYLHZV� ZHUH� FRQGXFWHG� LQ� WKH
SUHIHUUHG�ODQJXDJH�RI�WKH�LQWHUYLHZHHV�

5HVXOWV

:H�LQWHUYLHZHG����RUJDQL]DWLRQV�EHWZHHQ������DQG�������,Q
������D�OLVW�SURYLGHG�WR�WKH�VWXG\�WHDP�E\�JRYHUQPHQW�LQFOXGHG
��� RUJDQLVDWLRQV�� DQG� WKH� UHPDLQGHU� ZHUH� LGHQWLILHG� WKURXJK
QHWZRUNLQJ�DQG� VQRZEDOOLQJ�SURFHVVHV�� ,Q� ������ZH� LGHQWLILHG
���132V��ULVLQJ�WR����LQ������DQG����LQ�������+RZHYHU��VRPH
RI� WKH�132V� LGHQWLILHG� LQ� WKH� IROORZ� XS� \HDUV�ZHUH� QRW� QHZO\

HVWDEOLVKHG�� DQG� KDG� EHHQ�PLVVHG� IURP� SUHYLRXV� LQYHQWRULHV�
:H� WKHUHIRUH� UHWURVSHFWLYHO\� UHFRQVWUXFWHG� WKH� DFWXDO� QXPEHU
RI� H[LVWLQJ�� QHZO\� IRUPHG� DQG� LQDFWLYH� 132V� IRU� HDFK� \HDU�
7KLV� LV�UHSUHVHQWHG�JUDSKLFDOO\� LQ�)LJXUH����'XULQJ�WKLV�SHULRG�
���QHZ�132V�ZHUH�IRUPHG�DQG�IRXU�EHFDPH�LQDFWLYH�RU�FORVHG
GRZQ��JLYLQJ�DQ�RYHUDOO�JURZWK�LQ�132V�RI�����IURP�WKH�����
EDVHOLQH��2QO\�RQH�RI� WKH�132V�ZDV�FDWHJRULVHG�DV�DQ�1*2�
LPSOHPHQWLQJ� VHUYLFHV� WKURXJKRXW� WKH� SURYLQFH�� DOWKRXJK� D
VPDOOHU� &%2� EUDQFK� ZDV� IRUPHG� IRU� WKH� SXUSRVHV� RI� LWV
RSHUDWLRQV��7KH�UHPDLQGHU�ZHUH�DOO�&%2V�
7KHPDWLF� DUHDV� LGHQWLILHG� GXULQJ� DQDO\VLV� ZHUH� 132

IRXQGHUV��IRUPDWLRQ��VHUYLFH�GHOLYHU\��DQG�UHJLVWUDWLRQ�

)RXQGHUV
7KHUH� ZDV� D� JHQGHUHG� SDWWHUQ� LQ� WKH� FKDUDFWHULVWLFV� RI

SHUVRQV� IRXQGLQJ�132V� ±� ������ ������ZHUH�ZRPHQ��2QH� RI
WKH� IRXQGHUV�H[SODLQHG�� µ7KHUH�DUH� IHZ�PHQ� LQ� WKLV�ZRUN��0HQ
KDYH�WURXEOH�WRXFKLQJ�KHDUWV��DQG�DUH�ORRNHG�GRZQ�XSRQ�LQ�WKH
FRPPXQLW\�� 6R� LW¶V� KDUG� WR� NHHS� WKHP� >DV� FDUHJLYHUV@¶�� 0DQ\
IRXQGHUV� GHVFULEHG� WKHPVHOYHV� LQ� RQH� ZD\� RU� DQRWKHU� DV
FDUHJLYHUV�� VRPH� KDYLQJ� FDUHG� IRU� IDPLO\�PHPEHUV� ZKR� ODWHU
GLHG��7ZR�ZRPHQ� IRXQGHUV�ZHUH� LGHQWLILHG�DV�FKXUFK�SDVWRUV�
WZR�RWKHUV�DV�ZLYHV�RI�FKXUFK�SDVWRUV��DQG�IRXU�PRUH�DV�DFWLYH
PHPEHUV� RI� WKHLU� FKXUFK��2I� WKH� ��� ������PDOHV� UHSRUWHG� DV
IRXQGHUV�RI�RUJDQL]DWLRQV�� IRXU�ZHUH�FKXUFK�SDVWRUV�DQG�JDYH
UHOLJLRXV� PRWLYDWLRQV� IRU� VWDUWLQJ� WKH� 132�� $OVR� DPRQJ� WKH
IRXQGHUV�ZHUH� IRXU� UHWLUHG�QXUVHV� �WKUHH� IHPDOH�� RQH� IHPDOH��
DQG� RQH� DFWLYH� SURIHVVLRQDO� QXUVH� �IHPDOH��� )RXU� RI� WKH
IRXQGHUV�� WZR� ZRPHQ� DQG� WZR�PHQ�� LGHQWLILHG� WKHPVHOYHV� DV
EXVLQHVVSHUVRQV� ZLWK� VRPH� HQWUHSUHQHXULDO� VNLOOV�� 7KHUH� ZDV
DOVR� D� SROLFHPDQ�� D� WHDFKHU�� D� VRFLDO� ZRUNHU�� D� \RXWK
GHYHORSPHQW�DJHQW��DQG�D�IHPDOH�IRXQGHU�ZKR�ZDV�LOOLWHUDWH��,Q
WKH� PDMRULW\� RI� FDVHV�� WKH� IRXQGHU� ZDV� HDVLO\� VLQJOHG� RXW�
+RZHYHU�� LQ� D� QXPEHU� RI� LQVWDQFHV� ������� WKH� IRXQGLQJ
PHPEHUVKLS�ZDV�SUHVHQWHG�DV�D� MRLQW� WHDP�HIIRUW�ZLWKRXW�DQ\
SDUWLFXODU� KLHUDUFK\�� 7\SLFDOO\� LQ� VXFK� FDVHV�� WKUHH� WR� ILYH
ZRPHQ� UHSRUWHGO\� IRUPHG� DQ� RUJDQL]DWLRQ�� DOWKRXJK� WKH� LGHD
PD\� KDYH� FRPH� IURP� RQH� RI� WKHP�� 7KHVH� VR�FDOOHG� µFDUH
JURXSV¶� RI� ZRPHQ� KDYH� WKHLU� RULJLQV� LQ� D� KHDOWK� VHFWRU
PRYHPHQW� EHJLQQLQJ� LQ� WKH� ����V� ZKLFK� VRXJKW� WR� PRELOLVH
FRPPXQLW\� ZRPHQ� DURXQG� DQG� KHDOWK�� HQYLURQPHQW� DQG
SRYHUW\�LVVXHV�>��@��)LYH�ROGHU�ZRPHQ�ZKR�KDG�EHHQ�SDUW�RI�D
FDUH� JURXS� IRUPHG� 132� ���� +RZHYHU�� WKH\� DEDQGRQHG� WKHLU
ZRUN� ZKHQ� WKH� 132� ZDV� ILQDOO\� IRUPHG� EHFDXVH�� DV� WKH\
LQGLFDWHG��WKH\�FRXOG�QRW�UHDG�RU�ZULWH��7KHUHIRUH��DOWKRXJK�WKH
FDUH� JURXS� IRXQGHG� WKH� RUJDQL]DWLRQ�� WKH\� GHFLGHG� WR� KDQG
WKHLU�OHJDF\�RYHU�WR�D�\RXQJHU�JHQHUDWLRQ�RI�&&:V��7ZR�RI�WKH
ROGHU� ZRPHQ� ZHUH� ODWHU� LQYLWHG� WR� IRUP� SDUW� RI� WKH� ERDUG� RI
GLUHFWRUV�IRU�WKH�132��,Q�ILYH�RI�WKH����132V�ZKHUH�PHQ�ZHUH
GHFODUHG� DV� IRXQGHUV�� WKH\� ZHUH� LQ� IDFW� UHTXHVWHG� E\� D� FDUH
JURXS�RI�ZRPHQ�WR�KHOS�VWHHU�WKH�132�RQ�WKHLU�EHKDOI�

)RUPDWLRQ
$OWKRXJK�KDPSHUHG�E\�ODFN�RI�GDWD�RQ�132V�WKDW�PD\�KDYH

FORVHG�GRZQ�SULRU� WR�������)LJXUH���VXJJHVWV�D�VWHDG\�ULVH� LQ
WKH�QXPEHU�RI�QHZ�132V�IRUPHG�LQ�WKH�FRXUVH�RI� WKH����\HDU
SHULRG� EHWZHHQ� ����� DQG� ������ 7KHUH� ZDV� RQO\� RQH� 132
NQRZQ� WR�KDYH�EHHQ�RIILFLDOO\� ODXQFKHG�EHIRUH�������132����

'HYHORSPHQW�RI�1RQ�3URILW�2UJDQLVDWLRQV

3/26�21(�_�ZZZ�SORVRQH�RUJ � 'HFHPEHU������_�9ROXPH���_�,VVXH����_�H�����



ZKLFK� SUHYLRXVO\� DFWHG� DV� DQ� XPEUHOOD� ERG\� RI� 132V� LQ� WKH
VWXG\� DUHD� �DQG� ZKLFK� VXEVHTXHQWO\� ORVW� LWV� RYHUVLJKW� VWDWXV
GXH� WR�PLVDSSURSULDWLRQ� RI� IXQGV��� 7KHUH� ZDV� D� VKDUS� ULVH� LQ
QHZ�132V�EHWZHHQ������DQG�������H[SDQGLQJ�E\�����WR���
QHZO\�IRUPHG� 132V� EHWZHHQ� ����� DQG� ������ 7KHUH� ZDV� D
GRXEOLQJ� LQ� WKH� QXPEHU� RI� QHZ� RUJDQL]DWLRQV� EHWZHHQ� WKH
SHULRGV������WR������
0DQ\� RI� WKH� QHZ� 132V� ZHUH� RIIVKRRWV� RI� ROGHU� 132V�� $W

OHDVW����132V�DUH�NQRZQ�WR�KDYH�HPHUJHG�RXW�RI�ILUVW�WLHU�FDUH

JURXSV�RI� ROGHU�ZRPHQ� IRUPHG� LQ� WKH�����V��7KH�VHFRQG� WLHU
FDUH� JURXSV� ZHUH� FRPSRVHG� RI� UHODWLYHO\� \RXQJHU� ZRPHQ
ZRUNLQJ� LQ� WKH�VDPH�RU�QHDUE\�YLOODJHV�XQGHU� WKH�VDPH�132�
ZKR� KDG� GHFLGHG� WR� VWDUW� 132V� LQ� WKHLU� QHLJKERXUKRRGV²
PDLQO\�GXH�WR�ORQJ�WUDYHO�GLVWDQFHV��)XUWKHUPRUH��DQ�DGGLWLRQDO
VHYHQ�SDUHQW�132V��DOO�IRUPHG�EHWZHHQ������DQG�������JDYH
ELUWK� WR�D� WRWDO�RI����RWKHU�RUJDQLVDWLRQV��7ZR�RI� WKHVH�SDUHQW
132V�� IRUPHG� LQ� ����� DQG� ������ VLQJOH�KDQGHGO\� OHG� WR� WKH

)LJXUH�����1HZ�DQG�H[LVWLQJ�132V�E\�\HDU��1 ���LQ����������LQ������DQG����LQ���������
GRL����������MRXUQDO�SRQH���������J���

)LJXUH�����1XPEHUV�RI�132V�IRUPHG�LQ�HDFK�ILYH�\HDU�LQWHUYDO�XS�WR�������1 ������
GRL����������MRXUQDO�SRQH���������J���
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IRUPDWLRQ�RI�HLJKW� �IRXU�HDFK��PRUH� UHFHQW�132V��DOO�RI�ZKLFK
DUH�QRZ�RSHUDWLQJ�DXWRQRPRXVO\�

6HUYLFH�'HOLYHU\
0RUH�RIWHQ�WKDQ�QRW��132V�LQGLFDWHG�SURYLGLQJ�VHUYLFHV�ORQJ

EHIRUH� IRXQGHUV� GHFODUHG� DQ� DFWXDO� ODXQFK� RU� VWUXFWXUDO
IRUPDWLRQ��2I� WKH� VL[�132V� IRUPHG� LQ� ������ IRXU� KDG� DOUHDG\
EHJXQ�RSHUDWLRQV�ORQJ�EHIRUH�������UDQJLQJ�IURP������WR������
2QH� RI� WKH� RUJDQLVDWLRQV� UHSRUWHGO\� IRUPHG� LQ� ����� KDG
DFWXDOO\� EHHQ� UXQQLQJ� RSHUDWLRQV� VLQFH� WKH� \HDU� ������ 132
����EHJDQ�SURYLGLQJ�VHUYLFHV�LQ�������EXW�DV�D�FDUH�JURXS�

5HJLVWUDWLRQ
$� FULWLFDO� PLOHVWRQH� IRU� 132V� ZDV� WR� REWDLQ� D� 132

UHJLVWUDWLRQ� FHUWLILFDWH� ZLWK� WKH� JRYHUQPHQW�� ZKLFK� LQFOXGHG� D
UHQHZDO� SURFHVV�� ,Q� WKLV� VWXG\�� ZH� IRXQG� WKDW� ������ �����
132V� ZHUH� UHJLVWHUHG�� ,Q� HDUOLHU� \HDUV�� DOO� 132V� ZHUH� ILUVW
IRUPHG�� DQG� WKHQ� ODWHU� UHJLVWHUHG�� :LWKRXW� D� UHJLVWUDWLRQ
FHUWLILFDWH��132V�DUH�QRW� UHFRJQL]HG�DV�RIILFLDO� VWUXFWXUHV�DQG
FDQQRW� DSSO\� IRU� ILQDQFLDO� VXSSRUW�� 6L[� RI� WKH� XQUHJLVWHUHG
132V�ZHUH�UHODWLYHO\�QHZ�DPRQJ�WKH�HLJKW�IRUPHG�LQ������DQG
������ )RXU� 132V� IRUPHG� EHWZHHQ� ����� DQG� ����� ZHUH� QRW
UHJLVWHUHG��DV�ZHOO� DV�RQH� IRUPHG� LQ������ WKDW� FRPSOHWHG� WHQ
\HDUV� ZLWKRXW� UHJLVWUDWLRQ�� 7KH� DYHUDJH� WLPH� WDNHQ� IURP
IRUPDWLRQ� WR� UHJLVWUDWLRQ� KDV� EHHQ�GHFUHDVLQJ� RYHU� WKH� \HDUV�
)LJXUH���GHSLFWV�D�FRQVLVWHQW�WUHQG�RI�GHFOLQH�LQ�WKH�QXPEHU�RI
\HDUV�WDNHQ�WR�UHJLVWHU�RYHU�D����\HDU�SHULRG�
(LJKW�132V�ZHUH�VXFFHVVIXOO\�UHJLVWHUHG�DPRQJ�WKH����PRVW

UHFHQWO\� IRUPHG�DV�RSSRVHG� WR� WKH� WKUHH�\HDU�SHULRG�EHWZHHQ
����� DQG� ����� ZKHQ� RQO\� RQH� RXW� RI� ��� 132V� ZDV� DEOH� WR
UHJLVWHU��$V� VKRZQ� LQ�)LJXUH���� IHZ�132V�ZHUH� UHJLVWHULQJ� LQ
WKH� HDUOLHU� \HDUV�� EXW� WKHVH� ILJXUHV� LPSURYHG� RYHU� WLPH�
LQGLFDWLQJ�ZKDW�PD\� DSSHDU� WR� EH� FDWFK�XS�PRPHQWV� LQ� ����
�������������������DQG������������1RQH�RI�WKH�132V�IRUPHG
EHIRUH�WKH�\HDU������ZHUH�UHJLVWHUHG�EHIRUH�WKHLU�IRUPDWLRQ��$W

EHVW��IRXU�RI�DOO�WKH�UHJLVWHUHG�132V�H[LVWLQJ�SULRU�WR������ZHUH
IRUPHG�DQG� WKHQ� UHJLVWHUHG� LQ� WKH�VDPH�\HDU��+RZHYHU�� WKUHH
RI� WKH� 132V� IRUPHG� GXULQJ� WKH� VWXG\� SHULRG� KDG� UHJLVWHUHG
WKUHH� RU� IRXU� \HDUV� SULRU� WR� WKHLU� IRUPDWLRQ�� D� GLIIHUHQW� SDWWHUQ
IURP� WKDW� REVHUYHG� LQ� HDUOLHU� \HDUV�� $OO� WKUHH� RI� WKH� 132V
VKRZLQJ�HDUO\�UHJLVWUDWLRQ�VKDUH�D�FRPPRQ�WKUHDG�LQ�WKDW�WKH\
RULJLQDWHG� IURP� WKH� VDPH� SDUHQW� RUJDQLVDWLRQ�� DQG
HVWDEOLVKPHQW� RI� WKHLU� LQGHSHQGHQFH� ZDV� VXSSRUWHG� E\� WKH
VDPH� IRXQGHU�� ,Q� DGGLWLRQ�� WKHLU� RSHUDWLRQV� ZHUH� DOUHDG\
XQGHUZD\� EHIRUH� WKHLU� IRUPDWLRQ� DQG� UHJLVWUDWLRQ�� 7KHUHIRUH�
WKLV� WUHQG� PD\� QRW� QHFHVVDULO\� UHIOHFW� D� FKDQJH� LQ� WKH� 132
UHJLVWUDWLRQ� V\VWHP� EXW� UDWKHU� D� EHKDYLRXUDO� SDWWHUQ� RI� WKH
RUJDQLVDWLRQV�LQYROYHG�

'LVFXVVLRQ

7KLV� ORQJLWXGLQDO� VWXG\� H[DPLQHG� RULJLQ� DQG� IRXQGDWLRQ� RI
132V� LQ� UXUDO�6RXWK�$IULFD�� DOO� EXW� RQH� RI�ZKLFK�ZHUH�&%2V�
DQG�WKHUH�ZHUH�ILYH�QRWDEOH�SDWWHUQV�REVHUYHG��)LUVW��WKHUH�KDV
EHHQ� D� UDSLG� LQFUHDVH� DQG� VSUHDG� LQ� WKH� QXPEHU� RI
RUJDQL]DWLRQV� ZKLFK� PDLQWDLQHG� D� VWHDG\� XSZDUG� WUHQG�
6HFRQG�� 132V� DWWDLQHG� WKUHH� PLOHVWRQHV� LQ� WKHLU� PDWXUDWLRQ
RYHU� WLPH�� WKH� SUHGRPLQDQW� VHTXHQFH� EHLQJ�� RSHUDWLRQV�
IRUPDWLRQ��DQG�UHJLVWUDWLRQ��132�UHJLVWUDWLRQ�DORQH�ZDV�QHLWKHU
QHFHVVDU\�QRU�VXIILFLHQW�IRU�IRXQGHUV�WR�VWDUW�RSHUDWLRQV��7KLUG�
WKH� LQWHUYDO� EHWZHHQ� IRUPDWLRQ� DQG� UHJLVWUDWLRQ� KDV� EHHQ
VWHDGLO\�GHFUHDVLQJ�RYHU�WKH�\HDUV��D�SDWWHUQ�SRVVLEO\�LQGLFDWLQJ
VRPH� GHJUHH� RI� LPSURYHG� HIILFLHQF\� LQ� WKH� JRYHUQPHQW¶V
UHJLVWUDWLRQ� SURFHVV�� )RXUWK�� PRVW� IRXQGHUV� RI� 132V� ZHUH
ZRPHQ� DQG� FDUHJLYHUV� WKHPVHOYHV�� KLJKOLJKWLQJ� DQ� LPSRUWDQW
JHQGHUHG� SDWWHUQ� LQ� WKH� FKDUDFWHULVWLFV� RI� SHRSOH� DFWLYH� LQ
IRUPLQJ�132V�LQ�UHVRXUFH�SRRU�VHWWLQJV��/DVWO\��WKH�UHDVRQV�IRU
VWDUWLQJ� 132V� LQFOXGHG� UHOLJLRXV�� KHDOWK� SURIHVVLRQDO� DQG
HQWUHSUHQHXULDO� UHDVRQV� RU� VLPSO\� WKH� GHVLUH� IRU� DVVRFLDWLRQ�
,QWHUHVWLQJO\�� WKH� JURZWK� RI� 132V� DOVR� HPHUJHG� IURP� ODVWLQJ

)LJXUH�����7LPH�IURP�132�IRUPDWLRQ�WR�UHJLVWUDWLRQ�LQ�\HDUV�RYHU����\HDUV��1 ������
GRL����������MRXUQDO�SRQH���������J���

'HYHORSPHQW�RI�1RQ�3URILW�2UJDQLVDWLRQV

3/26�21(�_�ZZZ�SORVRQH�RUJ � 'HFHPEHU������_�9ROXPH���_�,VVXH����_�H�����



IRUPV�RI�DVVRFLDWLRQ�GDWLQJ�EDFN� WR�KHDOWK�VHFWRU�SURJUDPPHV
RI�WKH�SUH�+,9�HUD��FDUH�JURXSV��>��@�
7KH�LPSOLFDWLRQV�RI�JURZWK�LQ�DQ�132�VHFWRU�SURYLGLQJ�KHDOWK

DQG�VRFLDO�VHUYLFHV�GRFXPHQWHG�LQ�WKLV�VWXG\�FDQ�EH�YLHZHG�LQ
WZR�ZD\V��2Q� WKH� RQH� KDQG�� LW� FDQ� EH� YLHZHG� DV� D�ZHOFRPH
GHYHORSPHQW� QHFHVVDU\� WR� FORVH� WKH� JDS� FUHDWHG� E\� ZHDN
KHDOWK� V\VWHPV� LQ� UHVRXUFH�SRRU� VHWWLQJV�� DWWUDFW� DGGLWLRQDO
H[WHUQDO� UHVRXUFHV�DQG� LPSURYH�VHUYLFH�GHOLYHU\� >����@�� ,Q� WKLV
ZD\��WKH�132�VHFWRU�H[SDQVLRQ�PD\�EH�D�VLJQ�RI�XQPHW�QHHG
EHLQJ� DGGUHVVHG� WKURXJK� DFWLRQ� RQ� WKH� JURXQG�� 2Q� WKH� RWKHU
KDQG��WKH�SUROLIHUDWLRQ�RI�132V��FDQ�EH�VHHQ�DV�HVWDEOLVKLQJ�DQ
XQFRRUGLQDWHG� DQG� XQUHJXODWHG� V\VWHP� RI� GHOLYHU\� LQ� ZKLFK
132V� DQG� WKHLU� IRXQGHUV� DUH� JLYHQ� IUHH� UHLJQ� WR� LPSOHPHQW
WKHLU�RSHUDWLRQV�LQ�WKH�FRPPXQLW\��D�JHQHUDO�VLWXDWLRQ�REVHUYHG
LQ�WKLV�VWXG\��$SDUW�IURP�UHJLVWUDWLRQ��H[SOLFLW�VWUXFWXUHG�V\VWHPV
WKDW�RIIHUHG�SULRU�DSSURYDO�RU�HYDOXDWHG�TXDOLW\�RI�VHUYLFHV�ZHUH
DEVHQW��7KHUH�LV�WKH�GDQJHU�WKDW�SRRUO\�UHJXODWHG�³SOXUDOLVP´�RI
132�VHUYLFH�SURYLVLRQ�PD\�LQFUHDVH�FRPSHWLWLRQ�DQG�XOWLPDWHO\
EHFRPH� D� EDWWOH� IRU� SRZHU� DQG� DFFHVV� WR� VFDUFH� UHVRXUFHV�
ZLWK� KRXVHKROG� QHHGV� DQG� VHUYLFH� GHOLYHU\� EHFRPLQJ
VHFRQGDU\�JRDOV�>��@�
6RPH� IRUP� RI� UHJXODWLRQ� RI� 132V� SURYLGLQJ� FRPPXQLW\

EDVHG�KHDOWK�DQG�VRFLDO�VHUYLFHV�ZRXOG�WKXV�VHHP�QHFHVVDU\�
DOWKRXJK� QRW� HDV\� WR� LPSOHPHQW�� 7KH� PRVW� EDVLF� RI� WKHVH
VWUDWHJLHV�LV�UHJLVWUDWLRQ��WKH�RQO\�RQH�UHSRUWHG�E\�SDUWLFLSDWLQJ
132V�LQ�WKLV�VWXG\��$FFRUGLQJ�WR�%UDWWRQ��JRYHUQPHQWV�PD\�WU\
WR� FRRUGLQDWH�� FR�RSW� RU� GLVVROYH� 132V� ZLWK� WLJKWHU� IRUPV� RI
UHJXODWLRQ�EXW�132V�FDQ�UHVSRQG�WR�VXFK�UHJXODWRU\�VWUDWHJLHV
E\�HPSOR\LQJ�WDFWLFV�WR�HYDGH�XQGXH�FRQWURO�>��@��,Q�WKLV�VWXG\�
ZH� REVHUYHG� VHYHUDO� 132� WDFWLFV� WKDW� EHDU� UHOHYDQFH� WR
V\VWHPV� RI� UHJXODWLRQ�� 132V� ZHUH� DEOH� WR� DFKLHYH� WKHLU� ILUVW

PLOHVWRQH� E\� TXLHWO\� FRPPHQFLQJ� RSHUDWLRQV�� ZLWK� QHLWKHU� D
UHFRJQL]DEOH�132�VWUXFWXUH�QRU�SURRI�RI�RIILFLDO�UHJLVWUDWLRQ�DV
DQ� 132�� ,Q� VR� GRLQJ�� WKH\� NHSW� D� ORZ� SURILOH�� D� WDFWLF� WKDW
UHVWULFWHG�132V�WR� WKH�PDUJLQV�RI� WKH�KHDOWK�FDUH�V\VWHP��EXW
DGRSWHG� HIIHFWLYHO\� E\� 132V� WR� DYRLG� FRQIURQWDWLRQ� ZLWK
JRYHUQPHQW�� 6RPH� GHJUHH� RI� YLVLELOLW\� ZDV� DFKLHYHG� ZKHQ� D
132�DFTXLUHG�D� UHFRJQL]DEOH�SK\VLFDO�VWUXFWXUH�DV� WKHLU�KHDG
RIILFH� DQG� XQGHUZHQW� D� SXEOLF� ODXQFK�� 132V� FRRSHUDWHG�ZLWK
ZHOO�HVWDEOLVKHG� 132V�� VXFK� DV� ZDV� VHHQ� ZLWK� 132
SDUHQWDJH��,Q�RUGHU�IRU�132V�WR�LQGHSHQGHQWO\�HQWHU�WKH�SROLF\
DUHQD��DQG�TXDOLI\�IRU�FRPSHWLWLYH�IXQGUDLVLQJ��D�OHJLWLPDWH�132
UHJLVWUDWLRQ� ZDV� DQ� DEVROXWH� UHTXLUHPHQW�� $V� D� UHVXOW�� WKH
SURYLVLRQ� RI� 132� IXQGLQJ� WKURXJK� JRYHUQPHQW� VWUXFWXUHV� >��@
PD\�KDYH�HQFRXUDJHG�WKH�IRUPDWLRQ�DQG�UHJLVWUDWLRQ�RI�132V�
7KH� SDWWHUQV� RI� IRUPDWLRQ� DQG� SDUHQW� VWUXFWXUHV� IRU� 132V

VXJJHVW� DQ� LQWHUQDO� G\QDPLF� IXHOOLQJ�JURZWK� LQ� WKH�KHDOWK� DQG
VRFLDO� VHFWRU�� ZKLFK� QHFHVVLWDWHV� IXUWKHU� DWWHQWLRQ� LQ� IXWXUH
UHVHDUFK�� ,Q� WKLV� VHWWLQJ�� ILQGLQJV� RI� WKH� VWXG\� UHYHDOHG� WKH
JHQGHUHG� VRFLDO� G\QDPLFV� RI� WKH� 132� VHFWRU�� :H� NQRZ� WKDW
&&:V� DUH� PRVWO\� IHPDOH� LQ� 6RXWK� $IULFD� >�����@�� 2XU� VWXG\
IRXQG� D� VLPLODU� SDWWHUQ� DPRQJ� IRXQGHUV� RI� 132V�� ZKR
JHQHUDOO\�EHOLHYHG� WKDW�ZRPHQ�KDG�D�QDWXUDO�DELOLW\� WR�QXUWXUH
>��@�� 6RPH� 132V� GHOLEHUDWHO\� UHFUXLWHG� PHQ� DV� OHDGHUV�
DSSDUHQWO\�� WR� LQFUHDVH� WKHLU� OHJLWLPDF\� DQG� VRFLDO� VWDQGLQJ�
6XFK� JHQGHU� LVVXHV�� ZKLOH� ZHOO� UHFRJQLVHG�� DUH� VHOGRP
DGGUHVVHG� H[SOLFLWO\� LQ� SROLF\� SURFHVVHV�� DQG� \HW� FDUU\
LPSOLFDWLRQV� IRU� WKH� GHVLJQ� RI� EURDGHU� VWUXFWXUDO� LQWHUYHQWLRQV
>�����@�

)LJXUH�����7KH�QXPEHU�RI�132V�VXFFHVVIXOO\�UHJLVWHUHG�LQ�JLYHQ�\HDU��1 ������
GRL����������MRXUQDO�SRQH���������J���
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/LPLWDWLRQV
2XU� VWXG\� ZDV� QRW� ZLWKRXW� OLPLWDWLRQV�� )LUVW�� GDWD� FROOHFWLRQ

PHWKRGV�UHOLHG�PDLQO\�RQ�H[SORUDWRU\�DSSURDFKHV��WKH�ILQGLQJV
DUH� WHQWDWLYH��DQG�ZH�GR�QRW�FODLP�JHQHUDOL]DELOLW\�EH\RQG� WKH
FRQWH[W� RI� WKH� VWXG\�� +RZHYHU�� WR� RXU� NQRZOHGJH� WKHUH� LV� QR
VXFK� VWXG\� FRQGXFWHG� LQ� WKH� FRXQWU\�� 6HFRQG�� WKH� KLVWRULFDO
YLHZ� WDNHQ� GXULQJ� GDWD� FROOHFWLRQ� H[SRVHV� WKH� VWXG\� WR� UHFDOO
ELDV�DQG� IDOVH�GDWD��+RZHYHU�� WKH� IROORZ�XS�SHULRG�RYHU� WKUHH
\HDUV� LQFUHDVHG� ULJRXU� DQG� FRQILGHQFH� LQ� WKH� ILQGLQJV�
FRPSOHPHQWHG�E\�PHPEHU�FKHFNLQJ�DW�IROORZ�XS�YLVLWV�WR�YHULI\
WKH� YDOLGLW\� RI� WKH� GDWD� SUHYLRXVO\� SURYLGHG� E\� SDUWLFLSDQWV�
7KLUG��WKHUH�PD\�KDYH�EHHQ�132V�WKDW�ZHUH�XQDFFRXQWHG�IRU�
EXW� UHSHDWHG� YLVLWV� WR� WKH� ILHOG� DQG� WKH� QHWZRUNV� HVWDEOLVKHG
RYHU� WKUHH�\HDUV�KHOSHG�PLQLPLVH� WKLV� ULVN��$OVR�� WKH�DELOLW\�RI
WKH� UHVHDUFK� WR� ORFDWH� QHZ�RUJDQLVDWLRQV�PD\�KDYH� LPSURYHG
RYHU�WLPH�

&RQFOXVLRQV

,Q�FRQFOXVLRQ��WKHUH�KDV�EHHQ�UDSLG�HPHUJHQFH�RI�QHZ�132V
LQ� UXUDO� 6RXWK� $IULFD�� DQG� WKH� JRYHUQPHQW� QHHGV� H[WHUQDO
VXSSRUW� RU� LQWHQVLILHG� V\VWHPV� LQ� RUGHU� WR� LGHQWLI\� DOO� H[LVWLQJ
DQG�QHZO\� IRUPHG�RUJDQLVDWLRQV��:KLOH�H[SDQVLRQ� LQ� WKH�132
VHFWRU� PD\� VHUYH� WR� UHGXFH� H[LVWLQJ� JDSV� LQ� KHDOWK� FDUH
V\VWHP�� RSHQ� XS� HPSOR\PHQW� RSSRUWXQLWLHV�� DQG� FUHDWH� D
SODWIRUP�IRU�HPSRZHUPHQW�RI�UXUDO�ZRPHQ�DV�ZDV�VKRZQ�LQ�WKLV
VWXG\�� OLWHUDWXUH�VXJJHVWV�WKDW�SOXUDOLW\�RI�132V�PD\�JURZ�LQWR
D�VRXUFH�RI�FRQFHUQ��7KHUHIRUH��LPSURYHG�V\VWHPV�RI�RYHUVLJKW
E\� JRYHUQPHQW� PD\� EHFRPH� QHFHVVDU\�� +RZHYHU�� D� GHOLFDWH

EDODQFH� EHWZHHQ� FRQWURO� DQG� DXWRQRP\� RI� 132V� ZLOO� EH
QHHGHG�� OHVW� 132V� GHYHORS� WDFWLFV� WR� HYDGH� UHJXODWLRQ�� $OVR�
WKH� IRXQGDWLRQ� RI� 132V²PRVWO\� E\� ZRPHQ� ZKR� DUH
WKHPVHOYHV� FDUHJLYHUV� GULYHQ� E\� SHUFHLYHG� QHHG� LQ� WKHLU
FRPPXQLW\²LV� D� ORQJ� GUDZQ� RXW� SURFHVV� WKDW� XQGHUJRHV
VHYHUDO� VWDJHV� RI� GHYHORSPHQW� RYHU� ORQJ� SHULRGV� RI� WLPH�
,GHQWLI\LQJ� DSSURSULDWH� UROHV� IRU� DQG� IRUPV� RI� UHJXODWLRQ� WKDW
VKDSH�WKH�HPHUJHQFH�DQG�IXQFWLRQLQJ�RI�WKH�FRPPXQLW\�EDVHG
132� KHDOWK� DQG� VRFLDO� VHFWRU� LV� UHOHYDQW� WR� ERWK� KHDOWK� FDUH
UHIRUP�DQG�UXUDO�GHYHORSPHQW�LQ�JHQHUDO�

$FNQRZOHGJHPHQWV

7KH� DXWKRUV� ZRXOG� OLNH� WR� DFNQRZOHGJH� DOO� VWXG\� SDUWLFLSDQWV
DQG� PHPEHUV� RI� WKH� 5XUDO� $,'6� DQG� 'HYHORSPHQW� $FWLRQ
5HVHDUFK� �5$'$5�� WHDP� ZKR� WRRN� SDUW� LQ� WKH� &DUH� LQ� WKH
+RPH�6WXG\��&+R6���:H�WKDQN�FRPPXQLW\�PHPEHUV��OHDGHUV�
DQG� IDPLOLHV� IRU� VXSSRUWLQJ� &+R6� DFWLYLWLHV� LQ� UXUDO
%XVKEXFNULGJH�� :H� IXUWKHU� WKDQN� WKH� 0SXPDODQJD
'HSDUWPHQWV� RI� +HDOWK� DQG� 6RFLDO� 'HYHORSPHQW�� DQG� WKH
%XVKEXFNULGJH� /RFDO� 0XQLFLSDOLW\� IRU� WKHLU� VXSSRUW� DQG
WROHUDQFH�GXULQJ�WKH�FRXUVH�RI�WKH�VWXG\�

$XWKRU�&RQWULEXWLRQV

&RQFHLYHG� DQG� GHVLJQHG� WKH� H[SHULPHQWV�� 00� 6*� +6�
3HUIRUPHG� WKH� H[SHULPHQWV�� 00� 6*� %4�� $QDO\]HG� WKH� GDWD�
00�6*�%4�+6��&RQWULEXWHG�UHDJHQWV�PDWHULDOV�DQDO\VLV�WRROV�
00� 6*� %4� +6�� :URWH� WKH� PDQXVFULSW�� 00� 6*� %4� +6�
$SSURYHG�WKH�PDQXVFULSW��00�6*�%4�+6�

5HIHUHQFHV

�� 6FKQHLGHU� +�� /HKPDQQ� 8� ������� /D\� KHDOWK� ZRUNHUV� DQG� +,9
SURJUDPPHV�� LPSOLFDWLRQV� IRU� KHDOWK� V\VWHPV�� $,'6� &DUH� ���� ������
GRL����������������������������3XE0HG�����������

�� :RXWHUV�(��9DQ�'DPPH�:��9DQ�/RRQ�)��YDQ�5HQVEXUJ�'��0HXOHPDQV
+� �������3XEOLF�VHFWRU�$57� LQ� WKH�)UHH�6WDWH�3URYLQFH��6RXWK�$IULFD�
FRPPXQLW\� VXSSRUW� DV� DQ� LPSRUWDQW� GHWHUPLQDQW� RI� RXWFRPH��6RF�6FL
0HG� ���� ����������� GRL���������M�VRFVFLPHG�������������� 3XE0HG�
���������

�� 1FDPD�%3� �������0RGHOV� RI� FRPPXQLW\�KRPH�EDVHG� FDUH� IRU� SHRSOH
OLYLQJ�ZLWK�+,9�$,'6�LQ�6RXWKHUQ�$IULFD��-�$VVRF�1XUVHV�$,'6�&DUH����
�������GRL���������M�MDQD��������������3XE0HG�����������

�� 6FKQHLGHU� +�� +ORSKH� +�� YDQ� 5HQVEXUJ� '� ������� &RPPXQLW\� KHDOWK
ZRUNHUV� DQG� WKH� UHVSRQVH� WR�+,9�$,'6� LQ�6RXWK�$IULFD�� WHQVLRQV� DQG
SURVSHFWV��+HDOWK�3ROLF\�3ODQ��������������GRL���������KHDSRO�F]Q����
3XE0HG�����������

�� 1FDPD�%3��������$FFHSWDQFH�DQG�GLVFORVXUH�RI�+,9�VWDWXV�WKURXJK�DQ
LQWHJUDWHG� FRPPXQLW\�KRPH‐EDVHG� FDUH� SURJUDP� LQ� 6RXWK� $IULFD�� ,QW
1XUV� 5HY� ���� ��������� GRL���������M����������������������[�
3XE0HG�����������

�� 6KDLEX� 6� ������� &RPPXQLW\� KRPH�EDVHG� FDUH� LQ� D� UXUDO� YLOODJH�
FKDOOHQJHV� DQG� VWUDWHJLHV�� -� 7UDQVFXOW� 1XUV� ���� ������� GRL�
��������������������������3XE0HG�����������

�� -RKQVRQ�%$��.KDQQD�6.���������&RPPXQLW\�KHDOWK�ZRUNHUV�DQG�KRPH�
EDVHG�FDUH�SURJUDPV�IRU�+,9�FOLHQWV��-�1DWO�0HG�$VVRF��������

�� <RXQJ�7��%XVJHHWK�.��������+RPH�EDVHG�FDUH� IRU� UHGXFLQJ�PRUELGLW\
DQG� PRUWDOLW\� LQ� SHRSOH� LQIHFWHG� ZLWK� +,9�$,'6�� &RFKUDQH� 'DWDEDVH
6\VW�5HY����&'��������3XE0HG�����������

�� 7LOOHNHUDWQH� /*�� 7KLHOPDQ� 10�� .LZHUD� 5$�� &KX� +<�� .DDOH� /� HW� DO�
�������0RUELGLW\�DQG�PRUWDOLW\�DPRQJ�D�FRKRUW�RI�+,9�LQIHFWHG�DGXOWV�LQ
D� SURJUDPPH� IRU� FRPPXQLW\� KRPH�EDVHG� FDUH�� LQ� WKH� .LOLPDQMDUR
5HJLRQ� RI� 7DQ]DQLD� �����±�������$QQ�7URS�0HG�3DUDVLWRO� ����� ���±
�����GRL������������������;��������3XE0HG�����������

��� .UHEV� ':�� &KL� %+�� 0XOHQJD� <�� 0RUULV� 0�� &DQWUHOO� 5$� HW� DO�� ������
&RPPXQLW\�EDVHG� IROORZ�XS� IRU� ODWH�SDWLHQWV�HQUROOHG� LQ�D�GLVWULFW�ZLGH

SURJUDPPH�IRU�DQWLUHWURYLUDO�WKHUDS\�LQ�/XVDND��=DPELD��$,'6�&DUH����
���������GRL����������������������������3XE0HG�����������

��� /HZLQ� 6�� 0XQDEL�%DELJXPLUD� 6�� *OHQWRQ� &�� 'DQLHOV� .�� %RVFK�
&DSEODQFK� ;� HW� DO�� ������� /D\� KHDOWK� ZRUNHUV� LQ� SULPDU\� DQG
FRPPXQLW\� KHDOWK� FDUH� IRU� PDWHUQDO� DQG� FKLOG� KHDOWK� DQG� WKH
PDQDJHPHQW� RI� LQIHFWLRXV� GLVHDVHV��&RFKUDQH�'DWDEDVH�6\VW�5HY� ��
&'��������3XE0HG�����������

��� $NLQWROD� 2� ������� 'HI\LQJ� DOO� RGGV�� FRSLQJ� ZLWK� WKH� FKDOOHQJHV� RI
YROXQWHHU�FDUHJLYLQJ�IRU�SDWLHQWV�ZLWK�$,'6�LQ�6RXWK�$IULFD��-�$GY�1XUV
���� ��������� GRL���������M����������������������[�� 3XE0HG�
���������

��� *OHQWRQ�&��6FKHHO�,%��3UDGKDQ�6��/HZLQ�6��+RGJLQV�6�HW�DO���������7KH
IHPDOH� FRPPXQLW\� KHDOWK� YROXQWHHU� SURJUDPPH� LQ� 1HSDO�� GHFLVLRQ
PDNHUV¶� SHUFHSWLRQV� RI� YROXQWHHULVP�� SD\PHQW� DQG� RWKHU� LQFHQWLYHV�
6RF� 6FL� 0HG� ���� ����������� GRL���������M�VRFVFLPHG�������������
3XE0HG�����������

��� :ULQJH� $�� &DWDOGR� )�� 6WHYHQVRQ� 1�� )DNR\D� $� ������� 'HOLYHULQJ
FRPSUHKHQVLYH� KRPH�EDVHG� FDUH� SURJUDPPHV� IRU� +,9�� D� UHYLHZ� RI
OHVVRQV� OHDUQHG� DQG� FKDOOHQJHV� DKHDG� LQ� WKH� HUD� RI� DQWLUHWURYLUDO
WKHUDS\�� +HDOWK� 3ROLF\� 3ODQ� ���� ��������� GRL���������KHDSRO�F]T����
3XE0HG�����������

��� %UDWWRQ�0� ������� 7KH� SROLWLFV� RI� JRYHUQPHQW�1*2� UHODWLRQV� LQ�$IULFD�
:RUOG�'HY��������������GRL�����������������;������������
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KHDOWK� FDUH� SROLF\� IRU� FRPPXQLW\�EDVHG� FDUH�� +HDOWK� 3ROLF\� 3ODQ� ��
��������3XE0HG�����������
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KHDOWK�ZRUNHU�SURJUDPPHV��*ORE�+HDOWK�$FWLRQ����������������3XE0HG�
���������
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LQ�WKH�KHDOWK�VHFWRU��$�VFRSLQJ�UHYLHZ��+HDOWK�5HV�3ROLF\�6\VW��������
GRL��������������������������3XE0HG�����������
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��� YDQ� *LQQHNHQ� 1�� /HZLQ� 6�� %HUULGJH� 9� ������� 7KH� HPHUJHQFH� RI
FRPPXQLW\� KHDOWK� ZRUNHU� SURJUDPPHV� LQ� WKH� ODWH� DSDUWKHLG� HUD� LQ
6RXWK�$IULFD��$Q�KLVWRULFDO�DQDO\VLV��6RF�6FL�0HG����������������GRL�
��������M�VRFVFLPHG��������������3XE0HG�����������

��� &RVWRQ� -0� ������� $� PRGHO� DQG� W\SRORJ\� RI� JRYHUQPHQW�1*2
UHODWLRQVKLSV�� 1RQSURI� 9ROXQW� 6HF� 4� ���� ��������� GRL�
�������������������������

��� 'DQLHOV� .�� &ODUNH� 0�� 5LQJVEHUJ� .&� ������� 'HYHORSLQJ� OD\� KHDOWK
ZRUNHU� SROLF\� LQ� 6RXWK� $IULFD�� D� TXDOLWDWLYH� VWXG\�� +HDOWK� 5HV� 3ROLF\
6\VW��������GRL�������������������������3XE0HG�����������
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