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:LWK�PRUH� DQG�PRUH� RSSRUWXQLWLHV� WR� SURPRWH� EURDG�EDVHG� SDUWLFLSDWLRQ� LQ� GHYHORSPHQW�� WKHUH� LV� LQFUHDVHG

UHFRJQLWLRQ�WKDW�PRQLWRULQJ�DQG�HYDOXDWLRQ�VKRXOG�DOVR�EH�SDUWLFLSDWRU\��7KLV�SDSHU�SUHVHQWV�D�OLWHUDWXUH�UHYLHZ

RI� H[SHULHQFHV� LQ� SDUWLFLSDWRU\�PRQLWRULQJ� DQG� HYDOXDWLRQ� �30	(�� IURP� DURXQG� WKH�ZRUOG�� XVHG� LQ� GLIIHULQJ

FRQWH[WV� DQG� LQYROYLQJ�DOO� NLQGV�RI� VWDNHKROGHUV�²�1*2V��GRQRUV�� UHVHDUFK� LQVWLWXWLRQV��JRYHUQPHQW��SHRSOH
V

RUJDQLVDWLRQV�� DQG� FRPPXQLWLHV�� ,W� LQWURGXFHV� WKH� NH\� SULQFLSOHV� RI� 30	(�� LWV� DSSOLFDWLRQV� IRU� GLIIHULQJ

SXUSRVHV��DQG�D�QXPEHU�RI� WRROV�DQG�PHWKRGV�XVHG�� LQFOXGLQJ�SDUWLFLSDWRU\� OHDUQLQJ�PHWKRGRORJLHV�DV�ZHOO� DV

PRUH�FRQYHQWLRQDO� DSSURDFKHV��)LQDOO\�� LW� UDLVHV�NH\� LVVXHV� DQG�EURDG�FKDOOHQJHV�HPHUJLQJ�IURP� WKH� OLWHUDWXUH�

DQG�RXWOLQHV�SRWHQWLDO�DUHDV�IRU�IXWXUH�UHVHDUFK�
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7KLV�SDSHU�ZDV�RULJLQDOO\�SUHSDUHG�IRU�WKH�,QWHUQDWLRQDO�:RUNVKRS�RQ�3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ

KHOG� DW� WKH� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU� 5XUDO� 5HFRQVWUXFWLRQ� �,,55�� LQ� WKH� 3KLOLSSLQHV� LQ� 1RYHPEHU� �����

)XQGLQJ� IRU� WKH� OLWHUDWXUH� UHYLHZ�ZDV� UHFHLYHG� IURP� WKH�&62� DQG�3DUWLFLSDWLRQ� 3URJUDPPH��8QLWHG�1DWLRQV

'HYHORSPHQW�3URJUDPPH��DQG�WKH�,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��,'6���7KH�ZRUNVKRS�ZDV�FR�VSRQVRUHG�E\

,,55�� ,'6�� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU� (QYLURQPHQW� DQG� 'HYHORSPHQW� �,,('��� 2[IDP� +RQJ� .RQJ�� 6LNLOL]D

,QWHUQDWLRQDO�� 8VHU
V� 3HUVSHFWLYHV� :LWK� $JULFXOWXUDO� 5HVHDUFK� DQG� 'HYHORSPHQW� �83:$5'��� DQG� WKH

3KLOLSSLQHV�3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$��1HWZRUN�

$W�WKH�ZRUNVKRS��DGGLWLRQDO�FDVHV�DQG�H[SHULHQFHV�ZHUH�SUHVHQWHG�ZKLFK�IXUWKHU�HQULFKHG�XQGHUVWDQGLQJ�RI

SDUWLFLSDWRU\� PRQLWRULQJ� DQG� HYDOXDWLRQ� �30	(��� 7KHVH� GLVFXVVLRQV� DQG� FDVH� VWXGLHV� PD\� EH� IRXQG� LQ� WKH

:RUNVKRS� 3URFHHGLQJV�� DYDLODEOH� IURP� ,,55�� DV� ZHOO� DV� LQ�3/$�1RWHV� ���� 3DUWLFLSDWRU\�0RQLWRULQJ� DQG

(YDOXDWLRQ��DYDLODEOH�IURP�,,('�LQ�/RQGRQ��$�IRUWKFRPLQJ�ERRN�RQ�ZLOO�IXUWKHU�H[SORUH�WKH�PDMRU�LVVXHV�DQG

FKDOOHQJHV�LQ�WKH�ILHOG��GUDZLQJ�IURP�OHVVRQV�DQG�WKH�UDQJH�RI�H[SHULHQFHV�WKDW�HPHUJHG�GXULQJ�WKH�ZRUNVKRS�
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,Q� UHFHQW� \HDUV�� 
SDUWLFLSDWLRQ
� KDV� EHFRPH� D� FULWLFDO� FRQFHSW� LQ� GHYHORSPHQW�� ,QWHUQDWLRQDOO\�� GRQRUV�

JRYHUQPHQWV� DQG�1*2V� DUH� LQVLVWLQJ� XSRQ�SDUWLFLSDWRU\� DSSURDFKHV� LQ� DVVHVVLQJ� QHHGV� DQG� LQ� LPSOHPHQWLQJ

SURJUDPPHV�� ,Q� KLV� UHFHQW� ERRN� :KRVH� 5HDOLW\� &RXQWV"�� 5REHUW� &KDPEHUV� ������� GHVFULEHV� WKH� QHZ

DSSURDFK��ZKLFK�VWDUWV�ZLWK�SHRSOH
V�NQRZOHGJH�DV�WKH�EDVLV�IRU�SODQQLQJ�DQG�FKDQJH�

:LWK� LQFUHDVHG� HPSKDVLV� RQ� WKH� LPSRUWDQFH� RI� SDUWLFLSDWLRQ� LQ� GHYHORSPHQW�� WKHUH� LV� DOVR� D� JURZLQJ

UHFRJQLWLRQ� WKDW�PRQLWRULQJ� DQG� HYDOXDWLRQ�RI� GHYHORSPHQW� DQG�RWKHU� FRPPXQLW\�EDVHG� LQLWLDWLYHV� VKRXOG� EH

SDUWLFLSDWRU\�� $V� LQVWLWXWLRQV� EHFRPH� PRUH� LQFOXVLYH� LQ� WKH� 
IURQW�HQG
� RI� SURMHFW� GHYHORSPHQW� ²� WKDW� LV�� LQ

SURPRWLQJ�SDUWLFLSDWLRQ� LQ�DSSUDLVDO�DQG� LPSOHPHQWDWLRQ�²� WKHQ�TXHVWLRQV�RI� 
ZKR�PHDVXUHV
� UHVXOWV� DQG� 
ZKR

GHILQHV
� VXFFHVV� EHFRPH� FULWLFDO�� 
:KR� FRXQWV� UHDOLW\"
�PD\� SURYH� DV� VLJQLILFDQW� D� TXHVWLRQ� DV� 
ZKRVH� UHDOLW\

FRXQWV"
�

3DUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ��30	(��LV�SDUW�RI�D�ZLGHU�KLVWRULFDO�SURFHVV�ZKLFK�KDV�HPHUJHG

RYHU�WKH�ODVW����\HDUV�RI�XVLQJ�SDUWLFLSDWRU\�UHVHDUFK�LQ�GHYHORSPHQW��30	(�GUDZV�IURP�YDULRXV�SDUWLFLSDWRU\

UHVHDUFK� WUDGLWLRQV�� LQFOXGLQJ� SDUWLFLSDWRU\� DFWLRQ� UHVHDUFK� �3$5�� VSHDUKHDGHG� E\� WKH� ZRUN� RI� 3DROR� )UHLUH

��������)DOV�%RUGD���������DQG�RWKHUV��SDUWLFLSDWRU\�OHDUQLQJ�DQG�DFWLRQ��LQFOXGLQJ�5DSLG�5XUDO�$SSUDLVDO��55$�

DQG�ODWHU�3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$��GUDZLQJ�RQ�WKH�ZRUN�RI�5REHUW�&KDPEHUV��������DQG�PDQ\�RWKHUV�

DQG� IDUPLQJ� V\VWHPV� UHVHDUFK� �)65�� RU� IDUPLQJ� SDUWLFLSDWRU\� UHVHDUFK� �)35�� GHYHORSHG� E\� $PDQRU� �������

)DUULQJWRQ�DQG�0DUWLQ��������DQG�RWKHUV�

:KLOH� LQWHUQDWLRQDOO\� ZH� KDYH� VHHQ� D� JUHDWHU� LQWHUHVW� LQ� SDUWLFLSDWRU\� DSSURDFKHV� WR� UHVHDUFK� DQG

GHYHORSPHQW��ZH�KDYH�DOVR�VHHQ�DQ�LQFUHDVHG�FRQFHUQ�ZLWK�PRQLWRULQJ�DQG�HYDOXDWLRQ�E\�GRQRUV��JRYHUQPHQWV�

1*2V� DQG� RWKHUV�� 7KLV� LV� DIIHFWHG� E\� VHYHUDO� IDFWRUV�� WKH� WUHQG� LQ� PDQ\� PDQDJHPHQW� FLUFOHV� WRZDUGV


SHUIRUPDQFH�EDVHG�DFFRXQWDELOLW\
�DQG�
PDQDJHPHQW�E\�UHVXOWV
��JURZLQJ�VFDUFLW\�RI�IXQGV��OHDGLQJ�WR�D�GHPDQG

IRU�GHPRQVWUDWHG�VXFFHVV��D�PRYH�WRZDUGV�GHFHQWUDOLVDWLRQ�DQG�GHYROXWLRQ��SURYLGLQJ�D�QHHG�IRU�QHZ�IRUPV�RI

RYHUVLJKW��DQG�WKH�JURZLQJ�FDSDFLW\�RI�1*2V�DQG�FRPPXQLW\�EDVHG�RUJDQLVDWLRQV�DV�DFWRUV�LQ�WKH�GHYHORSPHQW

SURFHVV��6LQFH� WKH�����V��FRQFHSWV�RI�SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ�KDYH�HQWHUHG� WKH�SROLF\�PDNLQJ

GRPDLQ� RI� ODUJHU� GRQRU� DJHQFLHV� DQG� GHYHORSPHQW� RUJDQLVDWLRQV�� PRVW� QRWDEO\� WKH� )RRG� DQG� $JULFXOWXUH

2UJDQLVDWLRQ� �)$2��� WKH� 8QLWHG� 6WDWHV� $JHQF\� IRU� ,QWHUQDWLRQDO� 'HYHORSPHQW� �86$,'��� WKH� 'DQLVK

,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��'$1,'$���WKH�8.�'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�>IRUPHUO\

WKH� 2'$@� �'),'��� WKH� 6ZHGLVK� ,QWHUQDWLRQDO� 'HYHORSPHQW� $XWKRULW\� �6,'$��� WKH� 1RUZHJLDQ� $JHQF\� IRU

,QWHUQDWLRQDO� 'HYHORSPHQW� �125$'��� DQG� WKH� :RUOG� %DQN� �+RZHV� ������ ����� VHH� DOVR� 5XGTYLVW� DQG

:RRGIRUG�%HUJHU�������

:KLOH�WKHUH�PD\�EH�JURZLQJ�LQWHUHVW�LQ�30	(��WKH�FRQFHSW�LWVHOI�LV�QRW�QHZ��'RFXPHQWHG�H[SHULHQFHV�RI

30	(�LQ�WKH�GHYHORSPHQW�ILHOG�EHJDQ�WR�VXUIDFH�DV�HDUO\�DV�WKH�����V��+RZHV��������GLVFXVVHV�VRPH�RI�WKHVH

HDUO\�H[SHULHQFHV�LQ�30	(��FLWLQJ�ZRUN�LQ�WKLV�ILHOG�VSRQVRUHG�E\�2[IDP�LQ�WKH�����V��)HXHUVWHLQ
V�ZRUN�������

ZLWK�UXUDO�ZRPHQ�LQ�+RQGXUDV�WR�GHYHORS�SULPDU\�KHDOWK�FDUH�V\VWHPV��DV�ZHOO�DV�SDUWLFLSDWRU\�IRUPV�RI�0	(

HVWDEOLVKHG�LQ�)UDQFRSKRQH�FRXQWULHV�XQGHU�WKH�QDPH�
DQLPDWLRQ�UXUDOH
��3UDWW�DQG�%R\GHQ��������:KLOH�PDQ\

RUJDQLVDWLRQV� FRQWLQXHG� WR� FDUU\� RXW� PRUH� FRQYHQWLRQDO� IRUPV� RI� 0	(�� VRPH� 1*2V� VXFK� DV� :RUOG

1HLJKERXUV��8VHUV
�3HUVSHFWLYHV�:LWK�$JULFXOWXUDO�5HVHDUFK�DQG�'HYHORSPHQW��83:$5'��DQG�WKH�$JHQF\�IRU

&RRSHUDWLRQ� DQG�5HVHDUFK� LQ�'HYHORSPHQW� �$&25'�� KDYH� ORQJ� EHHQ� H[SHULPHQWLQJ� ZLWK�PRUH� LQQRYDWLYH�
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SDUWLFLSDWRU\�DSSURDFKHV��VHH�$UPRQLD�DQG�&DPSLODQ�������&DPSRV�DQG�&RXSDO�������5XJK��������6RPH�RI�WKH

HDUOLHVW�SXEOLFDWLRQV�RQ�SDUWLFLSDWRU\�DSSURDFKHV�WR�PRQLWRULQJ�DQG�HYDOXDWLRQ�LQFOXGH�ZRUN�E\�WKH�6RFLHW\�IRU

3DUWLFLSDWRU\� 5HVHDUFK� LQ� $VLD� �35,$�� �������� 3DUWLFLSDWRU\� 5HVHDUFK� DQG� (YDOXDWLRQ�� ([SHULPHQWV� LQ

5HVHDUFK� DV� D� 3URFHVV� RI� /LEHUDWLRQ�� DQG� E\� 0DULH�7KHUHVH� )HXHUVWHLQ� �������� 3DUWQHUV� LQ� (YDOXDWLRQ�

(YDOXDWLQJ�'HYHORSPHQW�DQG�&RPPXQLW\�3URJUDPPHV�ZLWK�3DUWLFLSDQWV�

$V�LQWHUHVW�KDV�JURZQ�LQ�SDUWLFLSDWRU\�DSSURDFKHV�WR�PRQLWRULQJ�DQG�HYDOXDWLRQ��VR�KDV�WKH�UDQJH�RI�WHUPV

XVHG� WR� GHVFULEH� LW�� 7KHUH� LV� JUHDW� YDULDWLRQ� LQ� WKH� ZD\� RUJDQLVDWLRQV�� ILHOG� SUDFWLWLRQHUV�� UHVHDUFKHUV�� HWF�

XQGHUVWDQG� WKH�PHDQLQJ� DQG�SUDFWLFH�RI�SDUWLFLSDWRU\�PRQLWRULQJ� DQG� HYDOXDWLRQ��7KH� OLWHUDWXUH� UHYLHZ� IRXQG

WKDW�WKHUH�LV�QR�VLQJOH��FRKHUHQW�FRQFHSWXDO�GHILQLWLRQ�RI�30	(��UDWKHU��WKHUH�LV�ZLGH�VFRSH�IRU�LQWHUSUHWDWLRQ��DV

30	(�PD\�PHDQ� GLIIHUHQW� WKLQJV� WR� GLIIHUHQW� SHRSOH� �$EERW� DQG�*XLMW� ������ &DPSLODQ� ������ 35,$� ������

6RPH�RI�WKH�WHUPV�XVHG�WR�GHVFULEH�GLIIHUHQW�30	(�DSSURDFKHV�DUH�

• 3DUWLFLSDWRU\�HYDOXDWLRQ��3(�

• 3DUWLFLSDWRU\�PRQLWRULQJ��30�

• 3DUWLFLSDWRU\�DVVHVVPHQW��PRQLWRULQJ��DQG�HYDOXDWLRQ��3$0(�

• 3DUWLFLSDWRU\�LPSDFW�PRQLWRULQJ��3,0�

• 3URFHVV�PRQLWRULQJ��3UR0�

• 6HOI�HYDOXDWLRQ��6(�

• $XWR�HYDOXDWLRQ

• 6WDNHKROGHU�EDVHG�HYDOXDWLRQ���6WDNHKROGHU�DVVHVVPHQW

• &RPPXQLW\�PRQLWRULQJ���&LWL]HQ�PRQLWRULQJ��&0�

7KRXJK�WKHUH�KDV�EHHQ�JURZWK�LQ�WKH�XVH�RI�30	(�DSSURDFKHV�LQ�D�YDULHW\�RI�VHWWLQJV�DQG�FRQWH[WV��WKHUH�KDV

EHHQ�OLWWOH�ZRUN�WKDW�KDV�VWXGLHG�RU�GRFXPHQWHG�WKH�SURFHVV�DQG�LPSDFW�RI�30	(�LWVHOI��7KLV�SDSHU�DWWHPSWV�WR

PDNH� D� FRQWULEXWLRQ� WRZDUGV� WKLV� HQG� E\� UHYLHZLQJ� WKH� DYDLODEOH� OLWHUDWXUH� RQ� 30	(�� IRFXVLQJ� RQ� KRZ� DQG

ZKHUH�LW� LV�EHLQJ�XVHG��&KDSWHU����� LWV�XQGHUO\LQJ�FRQFHSWV��&KDSWHU�����DQG�LVVXHV�DQG�FKDOOHQJHV�IRU�WKH�ILHOG

�&KDSWHU� ���� ,Q� DGGLWLRQ�� ZH� KDYH� FRPSLOHG� DQ� DQQRWDWHG� OLVW� RI� PDQXDOV� DQG� UHVRXUFHV� RQ� WKH� 
WRROV
� DQG

PHWKRGV�LQ�30	(��VHH�$SSHQGL[�����$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKHVH�UHVRXUFHV�PD\�EH�IRXQG�LQ�WKH�35$

DEVWUDFWV��ZKLFK�DUH�DYDLODEOH�IURP�WKH�,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��,'6��

7KLV� OLWHUDWXUH� UHYLHZ� LV� GUDZQ� IURP� D� QXPEHU� RI� VRXUFHV�� LQFOXGLQJ� MRXUQDO� DUWLFOHV�� XQSXEOLVKHG� 
JUH\


OLWHUDWXUH��PDQXDOV�DQG�JXLGHV��SROLF\�GRFXPHQWV��DFDGHPLF�SDSHUV��DQQRWDWHG�ELEOLRJUDSKLHV��DQG�RWKHU�RYHUYLHZ

SDSHUV� RQ� 30	(�� HVSHFLDOO\� WKRVH� E\� $EERW� DQG�*XLMW� ������� RQ�PRQLWRULQJ� HQYLURQPHQWDO� FKDQJH�� E\� WKH

&HQWHU�RI�&RQFHUQ��&21&(51���������DQG�E\�$UPRQLD�DQG�&DPSLODQ��������ZKR�ZHUH�VXSSRUWHG�E\�,'6�WR

GR�D�UHYLHZ�RI�$VLDQ�H[SHULHQFHV��2WKHU�UHJLRQDO�DQG�FRXQWU\�RYHUYLHZV�ZHUH�FRQVLGHUHG��LQFOXGLQJ�D�VWXG\�RI

30	(� H[SHULHQFHV� LQ� %ROLYLD� �$OFRFHU�� /L]iUUDJD�� 'HOJDGLOOR�� HW� DO�� ������ DQG� D� 30	(�ZRUNVKRS� UHSRUW� RI

$IULFDQ�H[SHULHQFHV��3$0)25.��������:H�KDYH�UHOLHG�KHDYLO\�RQ�PDWHULDOV�IRXQG�LQ�WKH�35$�UHDGLQJ�URRP�DW

WKH�,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��WKH�,'6�OLEUDU\�� WKH�,,('�5HVRXUFH�&HQWUH��PDWHULDOV�FROOHFWHG�E\�-RKQ

*DYHQWD� WKURXJK� KLV� HDUOLHU� ZRUN� ZLWK� WKH� 1DWLRQDO� /HDUQLQJ� ,QLWLDWLYH� LQ� WKH� 8QLWHG� 6WDWHV�� DQG� RXU� RZQ
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SHUVRQDO� ILOHV� DQG� FROOHFWLRQV�� ,Q� DGGLWLRQ�� ZH� KDYH� EHQHILWHG� IURP� FRQYHUVDWLRQV� ZLWK� D� QXPEHU� RI� 30	(

SUDFWLWLRQHUV�DQG�FROOHDJXHV�DW�,'6�DQG�HOVHZKHUH��

$IWHU�FRPSLOLQJ�DQG�UHYLHZLQJ�DV�PXFK�RI�WKH�DYDLODEOH�OLWHUDWXUH�DV�SRVVLEOH��ZH�VHOHFWHG����FDVH�VWXGLHV�IRU

FORVHU�DQDO\VLV��VHH�$SSHQGL[�����,Q�VHOHFWLQJ�WKHVH�FDVHV��ZH�VRXJKW�WR�DFKLHYH�D�UHSUHVHQWDWLRQ�RI�WKH�GLIIHUHQW

VHFWRUV��UHJLRQV��SXUSRVHV��WRROV�DQG�PHWKRGV��DFWRUV�DQG�SDUWLFLSDQWV�LQ�ZKLFK�30	(�LV�EHLQJ�XVHG��7KH�FDVHV

SURYLGH� LQVLJKWV� LQWR� WKH� ULFK� GLYHUVLW\� RI� 30	(� H[SHULHQFHV� WKDW� H[LVWV� JOREDOO\�� DV� ZHOO� DV� LQWR� LVVXHV� DQG

FKDOOHQJHV�IRU�WKH�ILHOG�

7KLV�SDSHU�LV�ZKDW�WKH�WLWOH�LPSOLHV��D�OLWHUDWXUH�UHYLHZ��:H�GR�QRW�VHHN�WR�PDNH�D�SDUWLFXODU�DUJXPHQW�DERXW

30	(��RWKHU�WKDQ�WR�VHOHFW�D�VHULHV�RI�LVVXHV�IRU�IXWXUH�ZRUN��ERWK�FRQFHSWXDOO\�DQG�LQ�SUDFWLFH��:H�KDYH�EHHQ

FRQVWUDLQHG� E\� WLPH�� DQG� GLVFRYHUHG� YHU\� TXLFNO\� WKDW� WKH� KXJH� DPRXQW� DQG� GLYHUVLW\� RI� WKH� SXEOLVKHG� DQG

XQSXEOLVKHG� OLWHUDWXUH� ZRXOG�PDNH� D� FRPSUHKHQVLYH� 
VWDWH� RI� WKH� DUW
� UHYLHZ� LPSRVVLEOH��:H� KDYH� DOVR� EHHQ

KHDYLO\�FRQVWUDLQHG�E\�D�IRFXV�RQ�OLWHUDWXUH�DYDLODEOH�LQ�(QJOLVK��WKRXJK�ZH�KDYH�VRXJKW�PDWHULDOV�LQ�6SDQLVK�DQG

)UHQFK� DV� ZHOO�� 5HJDUGOHVV� RI� LWV� OLPLWDWLRQV�� ZH� KRSH� WKDW� WKLV� RYHUYLHZ� ZLOO� DOVR� FRQWULEXWH� WR� WKH� IXUWKHU

VWUHQJWKHQLQJ�RI�FRQFHSWV�DQG�SUDFWLFHV�LQ�WKH�SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ�ILHOG�

���7+(�385326(6�2)�3$57,&,3$725<�021,725,1*�$1'�(9$/8$7,21

,QFUHDVLQJO\�DURXQG�WKH�ZRUOG��SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ�LV�EHLQJ�XVHG�IRU�GLIIHULQJ�SXUSRVHV�DQG

LQ�GLIIHULQJ� VHFWRUV��)DUPHUV� LQ� ,QGLD��%UD]LO��9LHWQDP�DQG�0H[LFR� DUH�EHFRPLQJ�PRUH� HIIHFWLYH�SODQQHUV� DQG

GHFLVLRQ�PDNHUV�� FKRRVLQJ�DQG� OHDUQLQJ� IURP�DOWHUQDWLYH�SURGXFWLRQ� VWUDWHJLHV��:RPHQ� LQ� ,QGLD� DUH�EHFRPLQJ

LQYROYHG� LQ� KHDOWK� SODQQLQJ� DQG� LQ� HVWDEOLVKLQJ� DQG� PDQDJLQJ� WKHLU� RZQ� VDYLQJV� DQG� FUHGLW� SURJUDPPHV�

&RPPXQLW\� OHDGHUV� LQ� WKH� 8QLWHG� 6WDWHV� DUH� GHYHORSLQJ� WKHLU� RZQ� YLVLRQ� RI� FKDQJH� DQG� DFWLYHO\� VHHNLQJ� WR

LQIOXHQFH�DQG�UHIRUP�JRYHUQPHQW�SROLF\��)XQGLQJ�DQG�VXSSRUWLQJ� LQVWLWXWLRQV�EDVHG� LQ�%DQJODGHVK�DQG� LQ� WKH

8.� DUH� H[SHULPHQWLQJ� ZLWK� SDUWLFLSDWRU\� DSSURDFKHV� WR� VWUHQJWKHQ� DQG� LPSURYH� WKHLU� RZQ� SHUIRUPDQFH� LQ

SURYLGLQJ�GHYHORSPHQW�DVVLVWDQFH�

,Q�WKLV�VHFWLRQ�ZH�H[SORUH�WKH�UDQJH�RI�ZD\V�LQ�ZKLFK�SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ�LV�EHLQJ�XVHG

LQ�D�GHYHORSPHQW�FRQWH[W��$SSHQGL[���SUHVHQWV�D�VXPPDU\�RI����FDVH�H[DPSOHV�ZKLFK�ZH�VHOHFWHG�LQ�RXU�UHYLHZ

RI�WKH�OLWHUDWXUH�WR�LOOXVWUDWH�WKH�W\SHV�RI�SURMHFWV�DQG�SURJUDPPHV�XVLQJ�SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ

LQ� GLIIHULQJ� VHFWRUV� DQG� UHJLRQV�� $V� WKH� PDWUL[� VKRZV�� WKH� PDMRULW\� RI� GRFXPHQWHG� H[SHULHQFHV� RI� 30	(

VXUYH\HG�RFFXU�LQ�WKH�DJULFXOWXUDO��HQYLURQPHQWDO��DQG�UXUDO�GHYHORSPHQW�VHFWRUV��$OWKRXJK�FRQVFLRXV�DWWHPSWV

ZHUH�PDGH�WR�DFKLHYH�D�EDODQFHG�UHSUHVHQWDWLRQ�RI�FDVH�VWXGLHV�IRU�WKH�SXUSRVH�RI�WKLV�RYHUYLHZ��ZH�IRXQG�WKDW

GRFXPHQWHG�H[SHULHQFH�RI�30	(�LQ�WKH�KHDOWK�DQG�HGXFDWLRQ�VHFWRU�ZDV�OHVV�UHDGLO\�DYDLODEOH�

*LYHQ�WKH�YDULHW\�RI�DSSURDFKHV�WR�30	(��LW�LV�GLIILFXOW�WR�GHYHORS�FDWHJRULHV�ZKLFK�GLVWLQJXLVK�EHWZHHQ�LWV

W\SHV�DQG�XVHV��WKRXJK�VHYHUDO�VWXGLHV�KDYH�WULHG�WR�GR�VR���VHH�$EERW�DQG�*XLMW�������$UPRQLD�DQG�&DPSLODQ

������&21&(51��������,Q�WKHLU�VXUYH\�RI�H[SHULHQFHV�LQ�$VLD��$UPRQLD�DQG�&DPSLODQ��������QRWHG�WKDW�WKHUH

H[LVWV�D�JUHDW�GLYHUVLW\�LQ�FRQFHSWV��PHWKRGV�DQG�DSSOLFDWLRQV�DGRSWHG��7KH\�VXUYH\�FDVHV�GUDZQ�IURP�GLIIHUHQW

VHFWRUV�RI�WKH�
GHYHORSPHQW
�ILHOG�LQFOXGLQJ�DJULFXOWXUH��SXEOLF�VHUYLFH�JRYHUQPHQW��KHDOWK��HQWHUSULVH�OLYHOLKRRG�

HQYLURQPHQW�RU�UHVRXUFH�FRQVHUYDWLRQ��DQG�LQWHJUDWHG�FRPPXQLW\�GHYHORSPHQW��+RZHYHU��WKH�DXWKRUV�SRLQW�RXW

WKDW�WKH�PRVW�FRPPRQ�H[SHULHQFHV�RI�30	(�SHUWDLQHG�WR�DJULFXOWXUDO�UHVHDUFK�DQG�FRPPXQLW\�GHYHORSPHQW��,Q

DGGLWLRQ��UHSRUWLQJ�DQG�GRFXPHQWDWLRQ�RI�30	(�SURFHVVHV�DQG�ILQGLQJV�ZHUH�XVXDOO\�XQGHUWDNHQ�E\�LQGLYLGXDOV
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DQG�LQVWLWXWLRQV�IURP�WKH�QRQ�JRYHUQPHQW�RU�SULYDWH�VHFWRU�UDWKHU�WKDQ�IURP�JRYHUQPHQW�VHFWRUV��1*2V�DQG

FRPPXQLW\�RU�SHRSOH
V�RUJDQLVDWLRQV��32V��ZHUH�DOVR�UHJDUGHG�DV�NH\�DFWRUV� LQ� LQWURGXFLQJ�DQG�VXVWDLQLQJ�WKH

30	(�SURFHVV��2QH�RWKHU�REVHUYDWLRQ�ZDV�WKDW�30	(�JHQHUDOO\�ZDV�FDUULHG�RXW� LQ� D�SURMHFW� FRQWH[W� DQG� LQ

VXSSRUW�RI�HLWKHU�UHVHDUFK��RXWUHDFK��RU�WUDLQLQJ�JRDOV�

7KH�6RXWK²6RXWK�6KDULQJ�)RUXP��ZKLFK�EURXJKW�WRJHWKHU�30	(�H[SHULHQFHV�LQ�$IULFD��IRXQG�WKDW�30	(

PD\�EH�XVHG�IRU�� WKH�PDQDJHPHQW�RI�SURMHFWV��VHOI�DVVHVVPHQW��SURMHFW�UHYLHZV��RUJDQLVDWLRQDO�DVVHVVPHQW��DQG

FDSDFLW\� EXLOGLQJ�� 30	(� LV� JHQHUDOO\� FDUULHG� RXW� E\� GLIIHUHQW� VWDNHKROGHUV�� LQFOXGLQJ� FRPPXQLW\�EDVHG

RUJDQLVDWLRQV��1*2V��JRYHUQPHQWV�DQG�GRQRUV��FRQVXOWDQWV�DQG�UHVHDUFKHUV��3$0)25.�������

6LPLODUO\��LQ�WKHLU�VXUYH\�RI�%ROLYLD��$OFRFHU��/L]iUUDJD��'HOJDGLOOR�HW�DO���������ILQG�WKDW�D�GLYHUVH�UDQJH�RI

DFWRUV� EHFRPH� LQYROYHG� LQ� WKHVH� SDUWLFLSDWRU\� SURFHVVHV�� QDPHO\� LQGLJHQRXV� JURXSV�� VRFLDO� RUJDQLVDWLRQV� �RU

SHRSOH
V� RUJDQLVDWLRQV��� OHDGHUV� �GLULJHQWHV��� DQG� ORFDO� DQG� FHQWUDO� JRYHUQPHQW� RIILFLDOV�� 3ULQFLSDO� VHFWRUV

UHSUHVHQWHG�LQ�WKH�VXUYH\�LQFOXGH��DJULFXOWXUH�DQG�OLYHVWRFN��DJURSHFXDULD���IRUHVWU\��QDWXUDO�UHVRXUFH�FRQVHUYDWLRQ�

PLFUR�HQWHUSULVH�� EDVLF� LQIUDVWUXFWXUH�� SULPDU\� KHDOWK� FDUH�� HGXFDWLRQ� DV� ZHOO� DV� LQWHU�VHFWRUDO� DQG� SROLWLFDO

GHYHORSPHQW��L�H��FDSDFLW\�EXLOGLQJ�DQG�SROLWLFDO�RUJDQLVLQJ��������������

,Q�DQRWKHU�UHYLHZ�RI�PRQLWRULQJ�DQG�HYDOXDWLRQ�LQ�WKH�HQYLURQPHQWDO�ILHOG��$EERW�DQG�*XLMW��������PDNH

VLPLODU�REVHUYDWLRQV�ZLWK�UHJDUG�WR�WKH�VHWWLQJV�DQG�FLUFXPVWDQFHV�XQGHU�ZKLFK�30	(�LV�SUDFWLVHG��+RZHYHU�

WKH\� SRLQW� RXW� WKDW� WKH� PDMRULW\� RI� GHYHORSPHQW� OLWHUDWXUH� RQ� 30	(� VXUYH\HG� GHVFULEHV� SDUWLFLSDWRU\

DSSURDFKHV� ZLWKLQ� D� SURMHFW�UHODWHG� FRQWH[W�� UHIOHFWLQJ� H[WHUQDOO\� OHG� DSSURDFKHV�� 7KH� DXWKRUV� QRWH� WKDW� IHZ

H[DPSOHV�GHVFULEH�FRPPXQLW\�OHG�DSSURDFKHV�WR�0	(��HVSHFLDOO\� WKRVH�ZKLFK�DGGUHVV�FRQWLQXRXV�PRQLWRULQJ

RI�WKH�ZLGHU�QDWXUDO�HQYLURQPHQW�DQG�WUDFNLQJ�RI�ORFDO�FKDQJHV�

2XU�RZQ�VXUYH\�RI�30	(�OLWHUDWXUH�DOVR�GHPRQVWUDWHV�WKDW�30	(�WKLQNLQJ�DQG�SUDFWLFH�LV�ZLGHVSUHDG�DQG

H[WUHPHO\�GLYHUVH��5DWKHU�WKDQ�LGHQWLI\LQJ�DQG�FODVVLI\LQJ�WKH�YDULRXV� 
W\SHV
�RI�30	(��ZH�KDYH�WULHG�WR�JURXS

WKH�UDQJH�RI�H[SHULHQFHV�LQ�WHUPV�RI�WKH�SXUSRVHV�IRU�ZKLFK�30	(�LV�EHLQJ�XVHG��DQG�LQ�ZKDW�NLQGV�RI�SURMHFWV

DQG�VHWWLQJV��%DVHG�RQ�RXU�VXUYH\�RI�FDVHV�DQG�NH\�OLWHUDWXUH��ILYH�JHQHUDO�IXQFWLRQV�RI�30	(�PD\�EH�LGHQWLILHG�

• ,PSDFW�DVVHVVPHQW

• 3URMHFW�PDQDJHPHQW�DQG�SODQQLQJ

• 2UJDQLVDWLRQDO�VWUHQJWKHQLQJ�RU�LQVWLWXWLRQDO�OHDUQLQJ

• 8QGHUVWDQGLQJ�DQG�QHJRWLDWLQJ�VWDNHKROGHU�SHUVSHFWLYHV

• 3XEOLF�DFFRXQWDELOLW\

2I�WKHVH��WKH�VXUYH\�RI�OLWHUDWXUH��VHH�$SSHQGL[�����ILQGV�WKDW�30	(�LV�SULPDULO\�XVHG�LQ�GHYHORSPHQW�IRU�WKH

ILUVW� WZR� DUHDV� RI� LPSDFW� DVVHVVPHQW� DQG� SURMHFW� PDQDJHPHQW�� +RZHYHU�� WKH� FDVH� VWXGLHV� DOVR� GHPRQVWUDWH

LQFUHDVHG� XVH� RI� 30	(� IRU� QHZHU� SXUSRVHV�� LQFOXGLQJ� RUJDQLVDWLRQDO� VWUHQJWKHQLQJ�� XQGHUVWDQGLQJ� DQG

QHJRWLDWLRQ� RI� VWDNHKROGHUV
� SHUFHSWLRQV� DQG� LQFUHDVHG� SXEOLF� DFFRXQWDELOLW\�� ,Q� SUDFWLFH�� RI� FRXUVH�� WKHVH

IXQFWLRQV� RI� 30	(� DUH� LQWHUGHSHQGHQW� DQG� RIWHQ� RYHUODS�� 8OWLPDWHO\�� WKH� XVHV� DQG� SXUSRVH� RI� 30	(� ZLOO

GHSHQG�RQ�WKH�SDUWLFXODU�REMHFWLYHV�DQG� LQIRUPDWLRQ�QHHGV�RI� WKH�SURMHFW�RU�SURJUDPPH� LQLWLDWLYH� �83:$5'

������
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����30	(�IRU�,PSDFW�$VVHVVPHQW

2QH�FRPPRQ�IXQFWLRQ�RI�30	(�LV� WR�HYDOXDWH� WKH� LPSDFW�RI� D�JLYHQ�SURJUDPPH�DQG� WKH�FKDQJHV� WKDW�KDYH

RFFXUUHG� DV� D� UHVXOW� RI� SURJUDPPH� LQLWLDWLYHV� �35,$������� �����7KH� HPSKDVLV� LV� RQ� WKH� FRPSDULVRQ� EHWZHHQ

SURJUDPPH�REMHFWLYHV�DQG�DFWXDO�DFKLHYHPHQW��$VVHVVLQJ�SURMHFW�LPSDFWV�FDQ�KHOS�GLVWLQJXLVK�ZKHWKHU�RU�QRW��D�

SURMHFW�LQWHUYHQWLRQV�DUH�LQ�IDFW�DFKLHYLQJ�WKHLU�LGHQWLILHG�REMHFWLYHV��ZKHWKHU�RU�QRW��E��SURJUDPPH�REMHFWLYHV

UHPDLQ�UHOHYDQW�RYHU�WLPH���F��WKH�EHVW�DFWLRQ�VWUDWHJLHV�KDYH�EHHQ�SXUVXHG�

&21&(51� ������� UHIHUV� WR� WKLV� DSSURDFK� DV� SDUWLFLSDWRU\� LPSDFW� PRQLWRULQJ� �3,0��� ZKLFK� PD\� EH

FKDUDFWHULVHG�E\�WKH�ZD\�GLIIHUHQW�DFWRUV�RU�VWDNHKROGHUV�DW�YDULRXV�OHYHOV�²�JUDVVURRWV�RUJDQLVDWLRQV��1*2V��DQG

IXQGLQJ�DJHQFLHV�²�ZRUN�WRJHWKHU� LQ�RUGHU�WR�DVVHVV�DQG�UHIOHFW�RQ�SURMHFW� LPSDFWV��+RZHYHU�� WKLV�IXQFWLRQ�RI

30	(�KLJKOLJKWV� WKH� DFWLYH� LQYROYHPHQW� RI� WKH� ORFDO� SRSXODWLRQ�� HVSHFLDOO\� SHRSOH� OLNHO\� WR� EHQHILW� DQG� JDLQ

IURP�WKH�SURJUDPPHV�RU�WKRVH�ZLWK�GLUHFW�SURJUDPPH� LQYROYHPHQW��H�J�� ILHOG�OHYHO�VWDII��VHH�*RKO��*HUPDQQ�

DQG�6FKZDU]�������35,$�������

6LPLODUO\�� -DFNVRQ� ���������GHILQHV� WKH�FRQFHSW�RI�SDUWLFLSDWRU\� LPSDFW� DVVHVVPHQW� �3,$�� 
DV� D�SURFHVV�RI

HYDOXDWLRQ�RI�WKH� LPSDFWV�RI�GHYHORSPHQW� LQWHUYHQWLRQV�ZKLFK� LV�FDUULHG�RXW�XQGHU�WKH�IXOO�RU� MRLQW�FRQWURO�RI

ORFDO� FRPPXQLWLHV� LQ� SDUWQHUVKLS� ZLWK� SURIHVVLRQDO� SUDFWLWLRQHUV� �� �� ��� ,Q� 3,$�� FRPPXQLW\� UHSUHVHQWDWLYHV

SDUWLFLSDWH�LQ�WKH�GHILQLWLRQ�RI�LPSDFW�LQGLFDWRUV��WKH�FROOHFWLRQ�RI�GDWD��WKH�DQDO\VLV�RI�GDWD��WKH�FRPPXQLFDWLRQ

RI� DVVHVVPHQW� ILQGLQJV�� DQG�� HVSHFLDOO\�� LQ� SRVW�DVVHVVPHQW� DFWLRQV� GHVLJQHG� WR� LPSURYH� WKH� LPSDFW� RI

GHYHORSPHQW�LQWHUYHQWLRQV�LQ�WKH�ORFDOLW\
�

6HYHUDO�H[SHULHQFHV�RQ�30	(�PD\�EH�GUDZQ�XSRQ�WR�LOOXVWUDWH�KRZ�LW�PD\�IXQFWLRQ�DV�DQ�LPSDFW�HYDOXDWLRQ

WRRO�� ,Q� 1RUWKHUQ� *KDQD�� LPSDFW� HYDOXDWLRQ� ZDV� XVHG� WR� WUDFN� SURJUHVV� DQG� FKDQJH� DV� D� UHVXOW� RI� SURMHFW

LQWHUYHQWLRQV�RYHU�WLPH��VHH�%R[������

7KRPSVRQ�DQG�3UHWW\� ������� DOVR�GHVFULEH�D�SDUWLFLSDWRU\� LPSDFW�VWXG\�RI� D� VRLO� DQG�ZDWHU� FRQVHUYDWLRQ

SURJUDPPH� VXSSRUWHG� E\� WKH� JRYHUQPHQW� RI�.HQ\D�� ,Q� WKLV� SDUWLFXODU� H[SHULHQFH�� JRYHUQPHQW� ILHOG� ZRUNHUV

FROODERUDWHG�ZLWK�ORFDO�SHRSOH�OLYLQJ�RQ�RU�QHDU�SURJUDPPH�VLWHV�WR�DVVHVV�WKH�OLQNDJHV�EHWZHHQ�WKH�SURFHVV�RI

SURMHFW� LPSOHPHQWDWLRQ� DQG� WKH� VXEVHTXHQW� LPSDFWV� LQ� WHUPV�RI� VRLO� DQG�ZDWHU� FRQVHUYDWLRQ� DGRSWLRQ� E\� WKH

FRPPXQLWLHV��7KH�VWXG\�IRXQG�WKDW�WKH�LPSOHPHQWDWLRQ�UDWHV�IRU�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�ZHUH�VXEVWDQWLDOO\

JUHDWHU� ZKHQ� SDUWLFLSDWLRQ� LQ� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� ZDV� LQWHUDFWLYH� DQG� LQWHUGLVFLSOLQDU\� EHWZHHQ

JRYHUQPHQW�H[WHQVLRQLVWV�DQG�ORFDO�SHRSOH��DQG�ZHUH�OHVV�VR�ZKHQ�SDUWLFLSDWLRQ�ZDV�VLPSO\�FRQVXOWDWLYH�

����30	(�IRU�3URMHFW�3ODQQLQJ�DQG�0DQDJHPHQW

:KLOH�RQH�SXUSRVH�RI�30	(�PD\�EH�WR�DVVHVV�WKH�LPSDFW�RI�D�SURMHFW�RU�SURJUDPPH�RYHU�WLPH��DQRWKHU�PD\�EH

WR� JDLQ� LQ� D� WLPHO\� DQG� HIIHFWLYH� ZD\� LQIRUPDWLRQ� ZKLFK� FDQ� EH� XVHG� IRU� LPSURYLQJ� SURMHFW� SODQQLQJ� DQG

LPSOHPHQWDWLRQ��VHH�%URZQ��������$V�D�SURMHFW�PDQDJHPHQW� WRRO��30	(�LV�XVHG�E\�GLIIHUHQW�VWDNHKROGHUV� WR

DQDO\VH� DQG� UHIOHFW� V\VWHPDWLFDOO\� RQ� WKHLU� H[SHULHQFH�� DQG� WR� SODQ� IRU� IXWXUH� JRDOV� DQG� DFWLYLWLHV� �83:$5'

����������

&DPSRV�DQG�&RXSDO�����������DUJXH�WKDW�RQH�RI�WKH�PDLQ�IXQFWLRQV�RI�SDUWLFLSDWRU\�HYDOXDWLRQ�LV�WR�SURYLGH

VWDNHKROGHUV�DQG�SURJUDPPH�PDQDJHUV�ZLWK� LQIRUPDWLRQ� WR�DVVHVV�ZKHWKHU� �SURMHFW�REMHFWLYHV�KDYH�EHHQ�PHW

DQG�KRZ�UHVRXUFHV�KDYH�EHHQ�XVHG��LQ�RUGHU�WR�KHOS�LPSURYH�SURJUDPPH�LPSOHPHQWDWLRQ�DQG�PDNH
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Box 2 .1  Deve loping  an  evaluat ion f ramework fo r  t racking  p roject  im pacts  over t ime

A participatory impact assessment approach was used to evaluate the Northern Region Rural Integrated Programme (NORRIP) in

Northern Ghana. It assessed the impact of local capacity building on access to improved water supply and sanitation services by

using an evaluation framework known as the Village Development Capacity Index (VDCI). The VDCI framework was developed by

an external evaluation team commissioned by NORRIP after intensive consultations with different project stakeholders, including

village representatives. This index attempts to rank communities in the project area in terms of their performance on poverty

indicators and on village development capacity indicators.

Data was collected through interviews with households and key informants, focus group discussions, and field observation.

Rural residents provided feedback on collected data. The major stakeholders – who include village representatives, implementing

agencies, the donor and other allied agencies – participated in the process of allocating scores (ranging from one to five) on each of

these indicators to the villages under study. The scoring process facilitated dialogue and consensus building among the various

stakeholders, with village representatives providing feedback on the findings of the VDCI scoring exercise. Scores on the VDCI for

each village can then be used by monitoring teams to track changes and impacts over time to assess progress.

Source:  Gariba 1995; Jackson 1995

FULWLFDO�GHFLVLRQV�DERXW�SURMHFW�IXQGLQJ��VHH�DOVR�35,$���������²�����7KLV�LV�LOOXVWUDWHG�LQ�*XMDUDW��,QGLD��ZKHUH

30	(�ZDV�XVHG� WR�DLG�YLOODJH�FRPPXQLWLHV� LQ�GHFLVLRQ�PDNLQJ� IRU� LPSURYHG�SODQQLQJ�DQG�PDQDJHPHQW�RI� D

ZDWHUVKHG�SURJUDPPH��VHH�%R[������

Box 2 .2   PM&E as an internal ised p rocess  fo r  p ro ject  p lanning and m anagement

The Aga Khan Rural Support Programme (AKRSP), a non-governmental organisation promoting natural resource management,

works collaboratively with village communities in rural Gujarat in developing a watershed management programme. The programme

integrates a participatory planning and monitoring component, which includes the following broad sequence of steps:

• Village extension volunteers engage farmers in discussions to identify their priority concerns, which become key variables for

information gathering.

• Farmers are encouraged to make 'ground maps' of their fields which serve as base line and impact study maps, showing

before/after conditions of  soil and water conservation treatments.

• These 'before' and 'after' maps are collected, followed by intensive discussions among farmers regarding the findings and

inconsistencies in data collected.

• Presentation of findings leads on to a discussion of alternative technologies. For instance, experiments may be carried out to

compare different types of soil and water conservation techniques.

• Generation of technology and production strategies, which are then adapted to village, circumstances.

This approach encourages farmers to become more reflective and conscious about different strategies for improving productivity

and managing scarce resources. PM&E becomes an internalised process for local communities who use this approach in order to

make decisions regarding production, investment, and technology choice. In this context, participatory monitoring is linked to project

planning and management, leading to decision-making and identifying alternative action strategies.

Source: Shah, Hardwaj, and Ambastha 1993
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2WKHU� FDVHV� KDYH� DOVR� XVHG� 30	(� IRU� WKLV� SXUSRVH�� )RU� H[DPSOH�� LQ� WKH� 6LDYRQJD� $JULFXOWXUDO

'HYHORSPHQW� 3URMHFW� �6$'3�� LQ� =DPELD�� 30	(� LV� GHVLJQHG� PDLQO\� IRU� WKH� SXUSRVH� RI� LPSURYLQJ� SURMHFW

PDQDJHPHQW��FRPSDULQJ�SODQQHG�DQG�DFWXDO�DFKLHYHPHQWV�LQ�RUGHU�WR�VXJJHVW�LPSURYHPHQWV�IRU�IXWXUH�SODQQLQJ

DQG�LPSOHPHQWDWLRQ��1DJHO�HW�DO���������,Q�DGGLWLRQ��WKH�LQIRUPDWLRQ�JHQHUDWHG�WKURXJK�WKH�0,/6�V\VWHP�RI�WKH

0RXQWDLQ�5XUDO�'HYHORSPHQW�3URJUDPPH��05'3��SURJUDPPH�LQ�9LHWQDP��VHH�%R[������LV�DOVR�XVHG�JHQHUDOO\

IRU�SURMHFW�PDQDJHPHQW�DQG�SODQQLQJ�IXWXUH�DFWLYLWLHV�

����30	(�IRU�2UJDQLVDWLRQDO�6WUHQJWKHQLQJ�DQG�,QVWLWXWLRQDO �/HDUQLQJ

$QRWKHU�PDMRU�IXQFWLRQ�RI�30	(�LV�WR�FUHDWH�D�OHDUQLQJ�SURFHVV�WR�VWUHQJWKHQ�RUJDQLVDWLRQDO�DQG�LQVWLWXWLRQDO

OHDUQLQJ��,Q�WKLV�FRQWH[W��VHOI�HYDOXDWLRQ�DV�RQH�DSSURDFK�WR�30	(�LV�XQGHUWDNHQ�IRU�SHRSOH�WR�HYDOXDWH�WKH�YHU\

REMHFWLYHV� RI� WKH� SURMHFW� WKHPVHOYHV� DQG� WR� DVVHVV� WKHLU� RZQ� RUJDQLVDWLRQDO� FDSDFLWLHV�� 
ZHUH� REMHFWLYHV� WRR

OLPLWHG��RU�RYHUO\�DPELWLRXV�"��'LG�WKH\�UHIOHFW�WKH�IHOW�QHHGV��RU�UHDO�QHHGV��RI�PHPEHUV�RI�WKH�FRPPXQLW\"�
�HWF�

�5XJK����������

2QH�RI�WKH�PDLQ�REMHFWLYHV�RI�VHOI�HYDOXDWLRQ�LV�WR�HQKDQFH�WKH�VXVWDLQDELOLW\��UHSOLFDELOLW\��DQG�HIIHFWLYHQHVV

RI�GHYHORSPHQW�HIIRUWV�WKURXJK�WKH�VWUHQJWKHQLQJ�RI�SHRSOH
V�RUJDQLVDWLRQDO�FDSDFLWLHV��,W�DLPV�WR�HQDEOH�SHRSOH

WR� NHHS� WUDFN� RI� WKHLU� SURJUHVV�� E\� LGHQWLI\LQJ� DQG� VROYLQJ� SUREOHPV� WKHPVHOYHV� DQG� E\� EXLOGLQJ� RQ� DQG

H[SDQGLQJ�DUHDV�RI�DFWLYLW\�ZKHUH�VXFFHVV�LV�UHFRJQLVHG��&21&(51�������

7KH� SDUWLFLSDWRU\� LPSDFW� VWXG\� RI� D� VRLO� DQG� ZDWHU� FRQVHUYDWLRQ� SURJUDPPH� LQ� .HQ\D� LOOXVWUDWHV� KRZ

30	(�FDQ�FRQWULEXWH�WR�RUJDQLVDWLRQDO�OHDUQLQJ��:KLOH�WKH� LPSDFW�VWXG\�ZDV�XVHIXO� LQ�UHYHDOLQJ� ORFDO�IDUPHUV


SHUVSHFWLYHV� DQG� FULWHULD� IRU� DVVHVVLQJ� SURMHFW� LPSDFWV�� WKH� ILQGLQJV� DUH� DOVR� EHLQJ� XVHG� WR� KHOS� LPSURYH� WKH

0LQLVWU\�RI�$JULFXOWXUH
V�RZQ�RSHUDWLQJ�SURFHGXUHV�LQ�WHUPV�RI�LQYROYLQJ�ORFDO�IDUPHUV�PRUH�DFWLYHO\�LQ�SURMHFW

SODQQLQJ�� LPSOHPHQWDWLRQ��PRQLWRULQJ�� DQG� DQDO\VLV� �7KRPSVRQ� DQG�3UHWW\� ������� ,Q� DQRWKHU� H[DPSOH�� LQ� WKH

3DUWLFLSDWLYH�,QWHJUDWHG�'HYHORSPHQW�RI�:DWHUVKHGV��3,'2:��SURMHFW��VHH�%R[�������VHOI�HYDOXDWLRQ�VHUYHG�WR

VWUHQJWKHQ�SDUWQHUVKLSV�EHWZHHQ�GLIIHUHQW�VWDNHKROGHUV��DV�SDUWLFLSDQWV�LQFUHDVHG�WKHLU�XQGHUVWDQGLQJ�RI�SURMHFW

SURFHVVHV�DQG�RXWFRPHV�DQG�FODULILHG�WKHLU�UROHV�ZLWKLQ�WKH�SURMHFW��6RPPHU��������GHVFULEHV�WKH�SURFHVV�DV�
DQ

LQWHU�LQVWLWXWLRQDO� OHDUQLQJ�DSSURDFK
��ZKHUHE\� MRLQW�UHIOHFWLRQ�HQFRXUDJHV�SURMHFW�SDUWQHUV� WR�FDUU\�RXW� D�PRUH

GLUHFW�DQG�LQ�GHSWK�DQDO\VLV�RI�SURMHFW�DFKLHYHPHQWV��RI�WKHLU�RZQ�SHUIRUPDQFH�ZLWKLQ�LW�DQG�WR�GUDZ�VLJQLILFDQW

OHVVRQV�IURP�WKHP�IRU�IXWXUH�SODQQLQJ
��VHH�DOVR�+XPEHUW�'UR]����������

,Q� DQRWKHU� FDVH�� WKH� &RRSHUDWLYH� IRU� $PHULFDQ� 5HOLHI� (YHU\ZKHUH� �&$5(�� =DPELD� HVWDEOLVKHG� D

SDUWLFLSDWRU\�PRQLWRULQJ� DQG� HYDOXDWLRQ� SURFHVV� ZKLFK� DLPV� DW� EXLOGLQJ� RUJDQLVDWLRQDO� FDSDFLWLHV� DW� ERWK� WKH

SURMHFW�DQG�WKH�FRPPXQLW\�OHYHO���VHH�%R[������
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Box 2 .3  Bui ld ing a  lea rning  o rgan isat ion

Since 1994, CARE Zambia has promoted the concept of a ’learning organisation’ in order to encourage more innovative and

adaptive learning, especially among CARE staff members. CARE pursues seven major strategies, which are considered

benchmarks or ’building blocks’ for a learning organisation:

• thriving on change

• encouraging experimentation

• communicating success and failure

• facilitating learning from the surrounding environment (i.e. from communities and beneficiaries)

• facilitating learning from staff through training and group learning

• rewarding learning

• promoting a sense of caring

 
CARE promotes various initiatives as part of the process of becoming a learning organisation, which have important implications for

project monitoring and evaluation. Staff receive training in using participatory approaches and methods, and work together with

communities and beneficiaries in learning how to plan and monitor project activities, analyse results and use information to modify

activities.

In the Livingstone Food Security Project (LFSP), CARE Zambia staff established and trained community based teams –

known as village management committees (VMCs) – to design, implement and monitor community-driven development activities. In

the LFSP project, local participants identify different levels of wealth and different categories for ranking wealth in each village. The

information provides staff and VMCs a basis for tracking changes experienced by individual households in each wealth or well-being

category over time. Hence, capacity building and institutional learning not only takes place at the project level among field staff, but

also at the community level. This is important for monitoring the impact of project activities and determining actions to overcome

challenges.

Source: Ward 1997

����30	(�IRU�8QGHUVWDQGLQJ�DQG�1HJRWLDWLQJ�6WDNHKROGHU�3HUVSHFWLYHV

30	(�PD\�DOVR�EH�XVHG�DV�D�SURFHVV�ZKLFK�DOORZV�GLIIHUHQW�VWDNHKROGHUV�WR�DUWLFXODWH�DQG�SUHVHQW�WKHLU�QHHGV�

LQWHUHVWV��DQG�H[SHFWDWLRQV��7KLV�SURFHVV�FDQ�EH�VKDSHG�LQ�ZD\V�WKDW�HQDEOH�SHRSOH�WR�XQGHUVWDQG�
WKH�YLHZV�DQG

YDOXHV�WKH\�VKDUH�DQG�ZRUN�WKURXJK�WKHLU�GLIIHUHQFHV�ZLWK�RWKHUV��GHYHORS�ORQJHU�WHUP�VWUDWHJLHV��WDNH�FDUHIXOO\

UHVHDUFKHG�DQG�SODQQHG�DFWLRQV�ZKLFK�ILWV�WKHLU�FRQWH[WV��SULRULWLHV��DQG�VW\OHV�RI�RSHUDWLQJ
��3DUDFKLQL�DQG�0RWW

����������

5DMDNXWW\��������HODERUDWHV�RQ�WKH�FRQFHSW�RI�VWDNHKROGHU�EDVHG�HYDOXDWLRQ��6%(��ZKLFK�KH�GHVFULEHV�DV�DQ

RQJRLQJ�GLDORJXH�DQG�QHJRWLDWLRQ�DPRQJ�VWDNHKROGHUV��+RZHYHU��KH�DOVR�SRLQWV�WR�WKH�GLIILFXOWLHV�RI� UHVROYLQJ

FRPSHWLQJ��DQG�FRQIOLFWLQJ��VWDNHKROGHU�SHUFHSWLRQV��HVSHFLDOO\�ZKHQ�SDUWLFXODU�VWDNHKROGHU�JURXSV�DUH�SRZHUOHVV

YLV�j�YLV� RWKHUV��1HYHUWKHOHVV�� WKH� YDOXH� RI� WKLV� DSSURDFK� LV� LQ� OHDUQLQJ� DERXW� SHRSOHV
� FRQFHUQV� DQG� HQDEOLQJ

SULPDU\�VWDNHKROGHUV�²�WKH�EHQHILFLDULHV�²�WR�VSHDN�IRU�WKHPVHOYHV�

,Q� WKHLU� RYHUYLHZ�� $EERW� DQG� *XLMW� ������� FRQFHQWUDWH� RQ� FRPPXQLW\�EDVHG� PRQLWRULQJ� RI� WKH� ZLGHU

HQYLURQPHQW�� ZKLFK� GHVFULEHV� KRZ� FRPPXQLWLHV� WUDFN� ORFDO� HQYLURQPHQWDO� FKDQJHV�� 7KH\� IRFXV� RQ� ORFDO
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SHUFHSWLRQV� RI� DQG� H[SHULHQFHV� LQ� QRWLQJ�� UHFRUGLQJ�� DQG�PRQLWRULQJ� FKDQJH�� EXW� ZLWK� HPSKDVLV� RQ� EXLOGLQJ

SDUWQHUVKLSV�EHWZHHQ�PXOWLSOH�VWDNHKROGHUV�

2QH�FDVH�H[DPSOH�LQ�.HQ\D�GHVFULEHV�D�SDUWLFLSDWRU\�HYDOXDWLRQ�H[SHULHQFH�WKDW�VSHFLILFDOO\�ORRNHG�DW�KRZ

GLIIHUHQW�VWDNHKROGHUV�SHUFHLYHG�WKH�LPSDFWV�RI�D�KHDOWK�SURMHFW�DQG�WKHLU�RZQ�H[SHULHQFHV�DV�SURMHFW�SDUWLFLSDQWV

�VHH�%R[������

2WKHU�FDVH�VWXGLHV�VKRZ�KRZ�30	(�LV�XVHG� WR�QHJRWLDWH�EHWZHHQ�GLIIHUHQW� VWDNHKROGHU�SHUFHSWLRQV�DQG

LQWHUHVWV�� HVSHFLDOO\�ZLWK� UHVSHFW� WR� LGHQWLI\LQJ� HYDOXDWLRQ� REMHFWLYHV� DQG� LQGLFDWRUV�� )RU� H[DPSOH��$&25'� LQ

0DOL�DWWHPSWV�WR�HVWDEOLVK�SURMHFW�REMHFWLYHV�FRQVLVWHQW�ZLWK�FULWHULD�VHOHFWHG�E\�ERWK�WKH� ORFDO�FRPPXQLW\�DQG

WKH�DJHQF\��ZLWK� WKH�DJHQF\�HYDOXDWLQJ�SURMHFW� DFKLHYHPHQWV� DJDLQVW� FRPPXQLW\�GHWHUPLQHG� LQGLFDWRUV� �5RFKH

�������,Q�0H[LFR��VHH�%R[�������GLIIHUHQW�VWDNHKROGHUV�LGHQWLI\�WKHLU�RZQ�HYDOXDWLRQ�FULWHULD�DQG�LQGLFDWRUV��ZKLFK

DUH�ODWHU�JURXSHG�WRJHWKHU�XQGHU�D�JHQHUDO�HYDOXDWLRQ�IUDPHZRUN��%ODXHUW�DQG�4XLQWDQDU�������

����30	(�IRU�3XEOLF�$FFRXQWDELOLW\ �DQG�3ROLF\

7UDGLWLRQDOO\�� PRQLWRULQJ� DQG� HYDOXDWLRQ� KDYH� EHHQ� XVHG� E\� GRQRU� DQG� JRYHUQPHQW� DJHQFLHV� WR� KROG

EHQHILFLDULHV� DQG� SURJUDPPH� UHFLSLHQWV� DFFRXQWDEOH� WR� DJUHHG� JRDOV� DQG� SHUIRUPDQFH� WDUJHWV�� ,Q� WKLV

FRQYHQWLRQDO�FRQWH[W�RI�0	(��VXSSRUWLQJ�RU�RXWVLGH�DJHQFLHV�XVXDOO\�GHILQH�ZKDW� LV�PRQLWRUHG�DQG�HYDOXDWHG

DQG�KRZ�PRQLWRULQJ�DQG�HYDOXDWLRQ�LV�WR�EH�FRQGXFWHG��0XFK�RI�SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ�JUHZ

Box 2.4 Understanding project impacts and processes: what stakeholder perspectives revealed in Kenya

Participatory evaluation of the Makueni Community-Based Nutrition Project (MCBNP) was undertaken in order to investigate

stakeholder perceptions of the project. An external evaluation team facilitated the process, which looked at project outcomes, project

benefits, potential negative impacts on diverse groups, and how various groups felt about the project and their suggestions for

improvement. The key participants of the participatory evaluation exercise included donor representatives, government officers,

project field staff, nutrition-related community organisations and their members, as well as non-project community members.

The participatory evaluation exercise demonstrated that focusing mainly on project impacts only revealed a partial view of a

project that seemed so successful: a conventional nutrition rehabilitation centre was transformed into a community-based nutrition

project, using participatory approaches and methods to plan and implement programme activities. However, looking more closely at

different stakeholders’ perspectives showed that there were several areas for further improvement related to the process of project

implementation, namely:

• increased equity in terms of who benefited from project activities;

• maximising  existing resources and capacity building for project sustainability;

• more participatory decision-making procedures;

• meeting unmet expectations of different stakeholders;

• clarifying confusion over the roles and responsibilities of different stakeholders in project management.

The participatory evaluation exercise not only helped highlight significant and problematic issues based on stakeholders’

perspectives, but it also allowed different participants to reflect, compare, and learn from each other’s experiences and perceptions.

In turn, people are better able to assess the process of project impacts and suggest what they would do differently to modify the

current process.

Source: Cornwall, Gashigi, Kabutha, and Sellers 1997; Cornwall 1997
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LQ�UHVSRQVH�WR�VXFK�WRS²GRZQ�DQG�RXWVLGH�DSSURDFKHV�WR�DVVHVVPHQW��LQVLVWLQJ�WKDW�VWDNHKROGHUV�RU�EHQHILFLDULHV

EH�LQYROYHG�LQ�WKH�SURFHVV�RI�0	(�

,QFUHDVLQJO\�� DV� D� PRUH� GLYHUVH� EDVH� RI� SDUWLFLSDQWV� OHDUQ� WKH� VNLOOV� RI� HYDOXDWLRQ� DQG� PRQLWRULQJ�

FRQYHQWLRQDO� DSSURDFKHV� WR�0	(� DUH� EHLQJ� FKDOOHQJHG�� 30	(� LV� UHJDUGHG� QRW� RQO\� DV� D�PHDQV� RI� KROGLQJ

SURMHFW�EHQHILFLDULHV�DQG�SURJUDPPH�UHFLSLHQWV�DFFRXQWDEOH��EXW�DOVR�DV�D�ZD\�IRU�SURMHFW�SDUWLFLSDQWV�DQG�ORFDO

FLWL]HQV�WKHPVHOYHV�WR�PRQLWRU�DQG�HYDOXDWH�WKH�SHUIRUPDQFH�RI�GRQRU�DQG�JRYHUQPHQWDO�LQVWLWXWLRQV�

0DUVGHQ�DQG�2DNOH\���������IRU� LQVWDQFH��SRLQW�RXW�WKDW�WKHUH�QHHGV�WR�EH�D� 
IXQGDPHQWDO�UHDOLJQPHQW�RI

WKH�UHODWLRQVKLS�EHWZHHQ�GRQRU�DJHQFLHV�DQG�EHQHILFLDULHV
��7KH\�SURSRVH�EXLOGLQJ�SDUWQHUVKLSV�EHWZHHQ� WKHVH

PDMRU�VWDNHKROGHUV��ZKLFK�ZRXOG�DOORZ�UHFLSURFDO�HYDOXDWLRQV� WR� WDNH�SODFH�� VR� WKRVH�GRQRUV� WKHPVHOYHV� DUH

VXEMHFW�WR�VRPH�IRUP�RI�DFFRXQWDELOLW\��,Q�WKLV�FRQWH[W��DFFRXQWDELOLW\�EHFRPHV�D�WZR�ZD\�H[FKDQJH�UHODWLRQVKLS

EHWZHHQ�WKRVH�ZKR�SURYLGH�ILQDQFLDO�UHVRXUFHV�DQG�WKRVH�ZKR�OHJLWLPLVH�WKH�GLVEXUVHPHQW�RI�WKRVH�UHVRXUFHV�

7KLV� UHDOLJQPHQW�ZRXOG�DOORZ�EHQHILFLDU\�JURXSV� WR�EHWWHU�SUHVHQW�DQG�DUWLFXODWH�WKHLU�RZQ�QHHGV�� FULWHULD� DQG

H[SHFWDWLRQV�� WKXV� SURYLGLQJ� WKHP� ZLWK� ZLGHU� RSSRUWXQLWLHV� WR� QHJRWLDWH� WKHLU� REMHFWLYHV� ZLWK� GRQRUV� DQG

VXSSRUWLQJ�LQVWLWXWLRQV�

,Q� WKH� 8QLWHG� 6WDWHV�� FLWL]HQ� PRQLWRULQJ� KDV� EHHQ� RQH� DSSURDFK� WKURXJK� ZKLFK� ORFDO� FLWL]HQV� KROG

JRYHUQPHQWV�DFFRXQWDEOH�DQG�DVVHVV�WKH�H[WHQW�WR�ZKLFK�SXEOLF�SURJUDPPHV�PHHW�WKH�QHHGV�RI�WKH�FRPPXQLW\�

3DUDFKLQL�DQG�0RWW��������VXUYH\�D�QXPEHU�RI�WKHVH�H[SHULHQFHV�WKDW�IRFXV�RQ�FRPPXQLW\�EDVHG�PRQLWRULQJ�IRU

LQFUHDVHG�SXEOLF�DFFRXQWDELOLW\��7KHLU�RYHUYLHZ�ORRNV�DW�FRPPXQLW\�PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�JRYHUQPHQW

DQG�SULYDWH�VHFWRU�LQVWLWXWLRQV��SROLFLHV��SURJUDPPHV�DQG�SUDFWLFHV��(PSKDVLV�LV�SODFHG�RQ�EXLOGLQJ�UHVHDUFK�DQG

PRQLWRULQJ�VNLOOV�DQG�FDSDFLWLHV�IRU�ORFDO�SHRSOH�WR�KROG�KLJKHU�OHYHO�LQVWLWXWLRQV�DQG�SROLF\�PDNHUV�DFFRXQWDEOH

IRU�HIIHFWLYHO\�PHHWLQJ�DQG�UHVSRQGLQJ� WR� WKHLU�QHHGV��7KHVH�H[SHULHQFHV�GHPRQVWUDWH�KRZ� ORFDO� FRPPXQLWLHV

WKHPVHOYHV� JDWKHU� DQG� DQDO\VH� GDWD� LQ� RUGHU� WR� GHWHUPLQH� WKHLU� RZQ� SROLF\� SULRULWLHV� DQG� GHYHORS� FRPPRQ

VWUDWHJLHV�IRU�DFWLRQ�DQG�FKDQJH��)RU�LQVWDQFH��LQ�WKH�����V��WKH�1DWLRQDO�&LWL]HQV�0RQLWRULQJ�3URMHFW�WUDLQHG���

XUEDQ�QHLJKERXUKRRGV�LQ�WKH�8QLWHG�6WDWHV�WR�PRQLWRU�KRZ�FLW\�JRYHUQPHQWV�VSHQW�ILQDQFLDO�UHVRXUFHV�DOORFDWHG

VSHFLILFDOO\� IRU� FRPPXQLW\� GHYHORSPHQW� �.RW]� �������0RUH� UHFHQWO\�� WKH� (=�(&� /HDUQLQJ� ,QLWLDWLYH� ZRUNHG

ZLWK� JUDVVURRWV� 
FLWL]HQ� OHDUQLQJ� WHDPV
� WR� PRQLWRU� WKH� UXUDO� (PSRZHUPHQW� =RQH�(QWHUSULVH� &RPPXQLW\

SURJUDPPH��D�QDWLRQDO�FRPPXQLW\�UHYLWDOLVDWLRQ�SURJUDPPH�RI�WKH�&OLQWRQ�DGPLQLVWUDWLRQ��VHH�%R[������

7KHVH�HIIRUWV�WR�VWUHQJWKHQ�ORFDO�FDSDFLWLHV�IRU�HQVXULQJ�SXEOLF�DFFRXQWDELOLW\�LQ�WXUQ�EHFRPH�D�PHDQV�IRU

SHRSOH� WR� LQIOXHQFH� SROLF\�PDNLQJ� GHFLVLRQV�� ,Q� WKH� 8QLWHG� 6WDWHV�� +HDOWK� &DUH� )RU� $OO� �+&)$�� LV� DQ

RUJDQLVDWLRQ�WKDW�VXSSRUWV�FRPPXQLW\�EDVHG�UHVHDUFK�DQG�OHDUQLQJ�WR�VWUHQJWKHQ�ORFDO�DGYRFDF\�RI�KHDOWK�FDUH

UHIRUP�DQG�SROLF\��VHH�%R[�������(OVHZKHUH��35,$�LQ�WKH�SDVW�WZR�GHFDGHV�KDV�EHHQ�ZRUNLQJ�ZLWK�JUDVVURRWV�DQG

QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� LQ� ,QGLD� DQG� 6RXWK�$VLD� WR� SURPRWH� SDUWLFLSDWRU\� HYDOXDWLRQ��0RUH� UHFHQWO\�

35,$� KDV� DSSOLHG� WKH� 30	(� DSSURDFK� WR� DVVHVV� QDWLRQDOO\� LPSOHPHQWHG� SURJUDPPHV� WR� LQIRUP� IXWXUH

JRYHUQPHQW� SROLF\� �$FKDU\D�� .XPDU�� 6DW\DPXUWL� HW� DO�� ������� 2QH� SDUWLFXODU� FDVH� UHIHUV� WR� D� SDUWLFLSDWRU\

HYDOXDWLRQ�RI�D����\HDU��JRYHUQPHQW�KHDOWK�SURMHFW�LQ�,QGLD��ZKLFK�LQYROYHG����EHQHILFLDU\�RUJDQLVDWLRQV�LQ�WKH

HYDOXDWLRQ�SURFHVV��LELG���
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Box 2 .5  Bui ld ing s t ronger and heal th ie r  communi t ies

Among health care reform circles, HCFA has built an exemplary reputation as an organisation which transforms consumers –

especially of low- and middle-income groups – into highly motivated and informed activists who become a powerful and credible

voice in tackling health care issues and policies. Through various HCFA programmes, local people gain capacities and skills in

'thinking through what health means to them, how the present health care system works and affects their lives, how it might be

changed, and what issues they should tackle collectively in order to improve the quality and responsiveness of health care' (p. 28).

Successful HCFA programmes include, among others:

• Health Care Helpline – a telephone network service which assists people to access care and mobilises those callers with the

same concerns to explore common strategies for action. The helpline also allows HCFA to stay on top of issues and investigate

new areas for research and advocacy.

• Community needs assessment/Financial analysis – which helps communities to understand their needs and assets, and

analyses the financial resources of institutions, such as hospitals and health centres. It helps people relate their priorities and

needs to the financial assets and conditions of health care institutions, and subsequently takes action on the basis of such

analyses, e.g. in terms of allocating health care resources.

• Distribution of training and other educational materials – helps consumers understand their legal rights, how to redress

grievances, how to improve or defend programmes through the legislative process, etc.

Source: Parachini and Mott 1997

,QWHUQDWLRQDOO\�� FLYLO� VRFLHW\�EDVHG�PRQLWRULQJ� DQG� HYDOXDWLRQ� RI�PXOWLODWHUDO� GHYHORSPHQW� EDQNV� �0'%V�� DQG

OHQGLQJ�SROLFLHV�KDYH�SUROLIHUDWHG�RYHU�WKH�SDVW�GHFDGH��ZLWK�FLYLO� VRFLHW\�EDVHG� LQVWLWXWLRQV�JHQHUDWLQJ�UHOLDEOH�

ILHOG�EDVHG� LQIRUPDWLRQ� WR� DVVHVV� WKH� HIIHFWLYHQHVV� RI� SURMHFW� OHQGLQJ� �)R[� ������� $� UHFHQW� LQLWLDWLYH� LV� RQH

XQGHUWDNHQ�E\� WKH�1*2�:RUNLQJ�*URXS�RI� WKH�:RUOG�%DQN�WR�PRQLWRU� WKH� LPSOHPHQWDWLRQ�RI�:RUOG�%DQN

SDUWLFLSDWLRQ�SROLFLHV��.H\�SURMHFWV� LQ�$VLD��/DWLQ�$PHULFD��DQG�$IULFD�KDYH�EHHQ�FKRVHQ�IRU�PRQLWRULQJ��ZLWK

ORFDO�1*2V�WUDLQHG�WR�VKRZ�KRZ�SDUWLFLSDWLRQ�DFWXDOO\�RFFXUV� LQ�SURJUDPPH� LPSOHPHQWDWLRQ�DW�JURXQG� OHYHO�

7KHVH� ILQGLQJV� ZLOO� WKHQ� EH� SUHVHQWHG� EDFN� WR� WKH� 1*2� ZRUNLQJ� JURXS� DQG� WR� :RUOG� %DQN� OHDGHUV� IRU

GLVFXVVLRQ��,'5�DQG�35,$�������

$OVR��DV�SDUW�RI�D�JURZLQJ�WUHQG�ZRUOGZLGH�WR�PRYH�WRZDUGV�GHFHQWUDOLVDWLRQ�DQG�ORFDO�JRYHUQDQFH��QDWLRQ�

VWDWH�JRYHUQPHQWV�DQG�ODUJH�SXEOLF�LQVWLWXWLRQV�DUH�JLYLQJ�JUHDWHU�LPSRUWDQFH�WR�ORFDO�SDUWLFLSDWLRQ��)RU�H[DPSOH�

LQ�%ROLYLD��VWDWH� OHJDO� UHIRUPV�QRZ�DOORZ� ORFDO�FRPPXQLWLHV��HVSHFLDOO\� LQ� UXUDO� UHJLRQV�� WR�SOD\� D� ODUJHU� UROH� LQ

GHILQLQJ�ORFDO�GHYHORSPHQW�DQG�WKH�DOORFDWLRQ�RI�VWDWH�UHVRXUFHV��$OFRFHU��/L]iUUDJD��'HOJDGLOOR��HW�DO���������²���

/DZV�RQ�SRSXODU�SDUWLFLSDWLRQ�QRZ�PDNH�LW�FRPSXOVRU\�IRU�PXQLFLSDO�JRYHUQPHQWV�WR�IRUPXODWH�DQG�FDUU\�RXW

WKHLU� RZQ�GHYHORSPHQW� SODQV�� 6LJQLILFDQWO\�� OHJDO� UHIRUPV� IXUWKHU� VWLSXODWH� WKDW� ORFDOO\� HOHFWHG� UHSUHVHQWDWLYHV�

NQRZQ�DV�&RPLWpV�GH�9LJLODQFLD��
YLJLODQFH�FRPPLWWHHV
���LPSOHPHQW�DQG�PRQLWRU�GHYHORSPHQW�SODQV�JHQHUDWHG�DW

WKH�PXQLFLSDO�OHYHO��$OFRFHU��/L]iUUDJD��'HOJDGLOOR��HW�DO��������

$V�HYLGHQFHG� LQ� WKH�VXUYH\�RI� OLWHUDWXUH��30	(�LV�DSSOLHG� LQ�D�ZLGH�YDULHW\�RI�FRQWH[WV�DQG�VHWWLQJV� DQG

XVHG�IRU�YDULRXV�SXUSRVHV��'HWHUPLQLQJ�KRZ�30	(�LV�XVHG�DQG�IRU�ZKDW�SXUSRVHV�ZLOO�GHSHQG�HVVHQWLDOO\�RQ

WKH�REMHFWLYHV�RI�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�SURFHVV�LWVHOI��8OWLPDWHO\��WKH�FKRLFH�RI�REMHFWLYH�FRPHV�EDFN�WR
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WKH�TXHVWLRQ�RI�ZKR�LV�SDUWLFLSDWLQJ�DQG�ZKR�LV�QHJRWLDWLQJ�LQ�WKH�SURFHVV��7KRVH�TXHVWLRQV�WDNH�XV�WR�WKH�FRUH

YDOXHV�DQG�SULQFLSOHV�RI�30	(�LWVHOI�

�� � 35,1&,3/(6� $1'� 3+,/2623+<� 2)� 3$57,&,3$725<� 021,725,1*� $1'

(9$/8$7,21

2XU� OLWHUDWXUH� UHYLHZ� XQFRYHUHG� PDQ\� GLIIHUHQW� WHUPV� IRU� SDUWLFLSDWRU\� DSSURDFKHV� WR� PRQLWRULQJ� DQG

HYDOXDWLRQ��DQG�D�ZHDOWK�RI�H[SHULHQFHV�GHYHORSHG�LQ�SDUWLFXODU�FDVHV��$OWKRXJK�WKHUH�LV�D�ZLGH�YDULDWLRQ�LQ�WKH

SUDFWLFH�RI�30	(��SHUKDSV�PRUH�FRPPRQDOLW\�LV�IRXQG�LQ�LWV�SULQFLSOHV��7KLV�VHFWLRQ�EHJLQV�E\�UHYLHZLQJ�NH\

GLIIHUHQFHV� EHWZHHQ� SDUWLFLSDWRU\� HYDOXDWLRQ� DQG� RWKHU� PRUH� WUDGLWLRQDO� DSSURDFKHV�� 7KHQ�� ZH� WXUQ� WR� D

GLVFXVVLRQ� RI� IRXU� EURDG� 
SULQFLSOHV
� RI� SDUWLFLSDWRU\� PRQLWRULQJ� DQG� HYDOXDWLRQ� LGHQWLILHG� LQ� WKH� VXUYH\� RI

OLWHUDWXUH��SDUWLFLSDWLRQ��OHDUQLQJ��QHJRWLDWLRQ��DQG�IOH[LELOLW\�

����(PHUJLQJ�$SSURDFKHV�WR�(YDOXDWLRQ

,Q�WKH�ODVW�GHFDGH�SDUWLFXODUO\�� LQWHUHVW�KDV�EHHQ�JURZLQJ�LQ�SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ�WR�FRXQWHU

PRUH�WUDGLWLRQDO�
WRS²GRZQ
�DSSURDFKHV�WR�HYDOXDWLRQ��:KLOH�WKHUH�DUH�PDQ\�YDULDWLRQV�ZLWKLQ�ZKDW�ZH�ZLOO�FDOO


FRQYHQWLRQDO
�DSSURDFKHV�WR�PRQLWRULQJ�DQG�HYDOXDWLRQ��WKH\�FDQ�EH�EURDGO\�FKDUDFWHULVHG�DV�IROORZV�

• IRFXVHG�RQ�PHDVXUHPHQW�

• DQ�RULHQWDWHG�WR�WKH�QHHGV�RI�SURJUDPPH�IXQGHUV�DQG�SROLF\�PDNHUV��UDWKHU�WKDQ�SDUWLFLSDQWV�RU�ORFDO�SHRSOH�

• VWULYLQJ�IRU�REMHFWLYLW\��DQG�GLVWDQFH�EHWZHHQ�HYDOXDWRU�DQG�SDUWLFLSDQWV�

• FRQGXFWHG�IRU�WKH�SXUSRVH�RI�PDNLQJ�MXGJHPHQWV�UDWKHU�WKDQ�HPSRZHUPHQW�

$GYRFDWHV� RI� SDUWLFLSDWRU\� DSSURDFKHV� SRLQW� RXW� WKDW� FRQYHQWLRQDO� DSSURDFKHV� GUDZ� IURP� WKH� �JHQHUDOO\

:HVWHUQ��WUDGLWLRQ�RI�VFLHQWLILF� LQYHVWLJDWLRQ��0F$UWKXU�����������7DQGRQ������������7KH\�DWWHPSW�WR�SURGXFH

LQIRUPDWLRQ� WKDW� LV� QHFHVVDULO\� 
REMHFWLYH
�� 
YDOXH�IUHH
� DQG� 
TXDQWLILDEOH
� ²� WHUPV� WKDW� DUH� DOO� EHLQJ� FKDOOHQJHG�

+LVWRULFDOO\�� WKHVH� WUDGLWLRQDO� DSSURDFKHV� HPSKDVLVH� DFKLHYLQJ� SURJUDPPH� HIIHFWLYHQHVV� DQG� SUDFWLFDO� XWLOLW\

�*UHHQH��������7KH\� UHPDLQ� H[WHUQDOO\� RULHQWHG�� JHDUHG� WRZDUGV� HQKDQFLQJ� FRVW� HIILFLHQF\� DQG� DFFRXQWDELOLW\�

DQG�XVXDOO\� UHTXLUH�TXDQWLWDWLYH�PHWKRGV� IRU�RYHUDOO� SURJUDPPH� DVVHVVPHQW� �LELG���� 6LQFH� RXWVLGHUV� DUH� XVXDOO\

FRQWUDFWHG�WR�FRQGXFW�WKH�HYDOXDWLRQ�IRU�WKH�VDNH�RI�HQKDQFLQJ�
REMHFWLYLW\
��SDUWLFLSDQWV�ZKR�PD\�EH�DIIHFWHG�E\

WKH�ILQGLQJV�RI�DQ�HYDOXDWLRQ��KDYH� OLWWOH�RU�QR�LQSXW� LQ�WKH�SURFHVV��HLWKHU� LQ�GHWHUPLQLQJ�TXHVWLRQV�DVNHG�DQG

W\SHV�RI�LQIRUPDWLRQ�REWDLQHG�RU�UHIOHFWLQJ�RQ�DQG�XVLQJ�HYDOXDWLRQ�ILQGLQJV��5XELQ�����������

,Q� WKHLU� ERRN�)RXUWK�*HQHUDWLRQ� (YDOXDWLRQ�� *XED� DQG� /LQFROQ� ������� DUJXH� WKDW� SDVW� WUDGLWLRQV� RU


JHQHUDWLRQV
�RI� HYDOXDWLRQ� W\SLFDOO\� DGRSWHG�D�VFLHQWLILF�� WHFKQLFDO�� DQG�PRUH�PDQDJHULDO� DSSURDFK�� LQ�RUGHU� WR

REWDLQ� 
REMHFWLYH
� GDWD� IRU� HYDOXDWLRQ� SXUSRVHV�� 7KH\� FKDUDFWHULVH� WKH� ILUVW� WKUHH� HYDOXDWLRQ� WUDGLWLRQV� DV

PHDVXUHPHQW�RULHQWHG�� GHVFULSWLRQ�RULHQWHG�� DQG� MXGJHPHQW�RULHQWHG� �VHH� %R[� ������ )RXUWK� JHQHUDWLRQ

HYDOXDWLRQ��LQ�WKHLU�DUJXPHQW��LV�FKDUDFWHULVHG�E\�QHJRWLDWLRQ�EHWZHHQ�YDULRXV�VWDNHKROGHUV��SDUWLFLSDWLRQ�LQ�HYHU\

VWDJH� RI� WKH� HYDOXDWLRQ� SURFHVV�� DQG� D� IRFXV� RQ� DFWLRQ�� ,Q� WKH� LQWHUQDWLRQDO� GHYHORSPHQW� FRPPXQLW\�� DV

HOVHZKHUH��WKHUH�KDV�EHHQ�JURZLQJ�GLVVDWLVIDFWLRQ�ZLWK�FRQYHQWLRQDO�PRQLWRULQJ�DQG�HYDOXDWLRQ�DSSURDFKHV��7KH

DUJXPHQWV� DJDLQVW� EOXHSULQW�� WRS²GRZQ� DSSURDFKHV� WR� GHYHORSPHQW�� HVSHFLDOO\� ZLWK� UHVSHFW� WR� 0	(�� DUH
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GLVFXVVHG�ZLGHO\�LQ�WKH�OLWHUDWXUH��VHH�IRU�H[DPSOH��)HXHUVWHLQ�������*UHHQH�������*XED�DQG�/LQFROQ�������35,$

������ ������ 5XELQ� ������ 83:$5'� ������� 7KH� IROORZLQJ� VXPPDULVHV� WKH� PDMRU� FULWLFLVPV� RI� FRQYHQWLRQDO

DSSURDFKHV�WR�0	(�PDGH�LQ�WKH�OLWHUDWXUH�

• 7KH\�KDYH�SURYHQ�FRVWO\�DQG�LQHIIHFWLYH�LQ�WHUPV�RI�PHDVXULQJ�DQG�DVVHVVLQJ�SURMHFW�DFKLHYHPHQWV�

• 7KH\��KDYH�IDLOHG�WR�LQYROYH�DFWLYHO\�SURMHFW�EHQHILFLDULHV�DQG�RWKHUV�ZKR�PD\�EH�GLUHFWO\�DIIHFWHG�E\�0	(�

• 3URMHFW�HYDOXDWLRQ�KDV�EHFRPH�DQ�LQFUHDVLQJO\�VSHFLDOLVHG�ILHOG�DQG�DFWLYLW\��FRQGXFWHG�DQG�FRQWUROOHG�PRVWO\

E\�RXWVLGHUV�DQG�UHPRYHG�IURP�WKH�RQJRLQJ�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�GHYHORSPHQW�LQLWLDWLYHV�

• 7KH\� VHUYH� SULPDULO\� DV� D� WRRO� WR� FRQWURO� DQG� PDQDJH� SURJUDPPHV� DQG� UHVRXUFHV�� DOLHQDWLQJ� LQWHQGHG

EHQHILFLDULHV�DQG�RWKHUV� LQYROYHG� LQ�SURJUDPPH�SODQQLQJ�DQG� LPSOHPHQWDWLRQ� IURP� WDNLQJ�SDUW� LQ�SURMHFW

DSSUDLVDO�

• (PSKDVLV� RQ� TXDQWLWDWLYH�PHDVXUHV� WHQGV� WR� LJQRUH� TXDOLWDWLYH� LQIRUPDWLRQ� ZKLFK� KHOSV� SURYLGH� D� IXOOHU

XQGHUVWDQGLQJ�RI�SURMHFW�RXWFRPHV��SURFHVVHV�DQG�FKDQJHV�

Box 3 .1  ’Four generat ions’ of  p ro ject  evaluat ion  (Guba and  L incoln)

First generation evaluation emerged in the 1900s and may be characterised as measurement-oriented. It is associated with the

tradition of educational research and scientific management in business and industry. Tests were commonly used to measure the

progress of students in schools or to determine the most productive methods to make working environments more efficient and

effective. The role of the evaluator was generally technical – to provide and apply tools or instruments for measurement.

Second generation evaluation focused more on description and led to programme evaluations. This tradition of evaluations

emphasised the achievement of objectives and the analysis of programme strengths and weaknesses, which were utilised to guide

refinements and revisions. The role of the evaluator became essentially that of describer, although earlier technical functions were

also retained.

Third generation evaluation included judgement as an integral part of evaluation. Judgement required that the programme

objectives themselves be taken as problematic; hence, goals and not simple performance were subject to evaluation. The

development of standards against which the judgement can be made assumed prominence. Consequently, evaluators also

assumed the role as judges and helped 'clients' (decision makers for whom the evaluations were ultimately geared) determine

standards for judgement.

Fourth generation evaluation refers to the most recent evolution in evaluation practice. Its key emphasis is on evaluation as a

process of negotiation, incorporating various stakeholders more centrally into the evaluation process. Fourth generation evaluation

takes into account stakeholders' consensual and competing claims, concerns, and issues. It recognises that peoples' diverse

perspectives and interests are shaped in a major way by their particular value systems, which in turn are influenced by their specific

physical, psychological, social and cultural contexts. Through negotiation, fourth generation evaluation helps identify a course of

action for stakeholders. The evaluator plays a role primarily as a facilitator or 'orchestrator' in the negotiation process with

stakeholders, who participate in the design, implementation and interpretation of the evaluation as full partners.

Adapted from Campos and Coupal (1996) and Guba and Lincoln (1989)
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,Q�UHVSRQVH�WR�WKH�SUREOHPV�WKDW�KDYH�EHFRPH�DVVRFLDWHG�ZLWK�FRQYHQWLRQDO�DSSURDFKHV�WR�0	(��QHZ�ZD\V�RI

WKLQNLQJ�DERXW�DQG�SUDFWLVLQJ�PRQLWRULQJ�DQG�HYDOXDWLRQ�KDYH�JUDGXDOO\�HYROYHG��7KHVH� LQQRYDWLYH�DSSURDFKHV

DLP�WR�PDNH�PRQLWRULQJ�DQG�HYDOXDWLRQ�PRUH�UHVSRQVLYH�DQG�DSSURSULDWH�WR�SHRSOH
V�QHHGV�DQG�UHDO�OLIH�FRQWH[WV�

7KH\� UHIOHFW� JURZLQJ� H[SHULHQFH� ZLWK� JUDVVURRWV�EDVHG� H[SHULHQFHV� DQG� 
ERWWRP� XS
� VWUDWHJLHV� WKDW� HPSOR\

SDUWLFLSDWRU\�PHWKRGRORJLHV��7KHVH�SDUWLFLSDWRU\� DSSURDFKHV�� WKHUHIRUH�� UHFRJQLVH� WKH� LPSRUWDQFH�RI� LQFOXGLQJ

EHQHILFLDULHV�DQG�RWKHU�SURMHFW�SDUWLFLSDQWV�LQ�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�SURFHVV�LWVHOI��(PSKDVLV�LV�VKLIWHG


DZD\�IURP�H[WHUQDOO\�FRQWUROOHG�GDWD�VHHNLQJ�SURJUDPPHV�WRZDUGV�WKH�UHFRJQLWLRQ�RI�ORFDOO\�UHOHYDQW�SURFHVVHV

IRU�JDWKHULQJ��DQDO\VLQJ��DQG�XVLQJ�LQIRUPDWLRQ
��$EERW�DQG�*XLMW�����������7KLV�IRXUWK�JHQHUDWLRQ�RI�HYDOXDWLRQ

KLJKOLJKWV� WKH� LPSRUWDQFH� RI� FRQWH[W� ²� VRFLDO�� SROLWLFDO�� DQG� YDOXH� V\VWHPV� ²� LQ� WKH� HYDOXDWLRQ� SURFHVV�� ,Q

VXPPDU\�� WKH� PDLQ� DUJXPHQWV� JHQHUDOO\� PDGH� IRU� SDUWLFLSDWRU\� DSSURDFKHV� WR� PRQLWRULQJ� DQG� HYDOXDWLRQ

�GUDZLQJ�RQ�$EERW�DQG�*XLMW�������&21&(51�������)HXHUVWHLQ�������5XJK�������6RPPHU�������DUH�

• (QKDQFHG� SDUWLFLSDWLRQ�� HVSHFLDOO\� RI� EHQHILFLDULHV�� LQ� 0	(� KHOSV� LPSURYH� XQGHUVWDQGLQJ� RI� WKH

GHYHORSPHQW�SURFHVV�LWVHOI�

• ,QFUHDVHG�DXWKHQWLFLW\�RI�0	(�ILQGLQJV�WKDW�DUH�ORFDOO\�UHOHYDQW�

• ,PSURYHPHQW�RI� � WKH�VXVWDLQDELOLW\�RI�SURMHFW�DFWLYLWLHV��E\� LGHQWLI\LQJ�VWUHQJWKV�DQG�ZHDNQHVVHV�IRU�EHWWHU

SURMHFW�PDQDJHPHQW�DQG�GHFLVLRQ�PDNLQJ�

• ,QFUHDVLQJ�ORFDO�OHYHO�FDSDFLW\�LQ�0	(��ZKLFK�LQ�WXUQ�FRQWULEXWHV�WR�VHOI�UHOLDQFH�LQ�RYHUDOO�SURMHFW�LPSOHPHQWDWLRQ�

• 6KDULQJ�RI�H[SHULHQFH�WKURXJK�V\VWHPDWLF�GRFXPHQWDWLRQ�DQG�DQDO\VLV�EDVHG�RQ�EURDG�EDVHG�SDUWLFLSDWLRQ�

• 6WUHQJWKHQHG�DFFRXQWDELOLW\�WR�GRQRUV�

• 0RUH�HIILFLHQW�DOORFDWLRQ�RI�UHVRXUFHV�

1DUD\DQ�3DUNHU� ������� VXPPDULVHV� KRZ� VKH� VHHV� WKH� GLIIHUHQFHV� EHWZHHQ� FRQYHQWLRQDO� DQG� SDUWLFLSDWRU\

DSSURDFKHV�WR�HYDOXDWLRQ��VHH�%R[������

Box 3 .2  D i f fe rences between convent iona l  and part ic ipato ry  eva luat ion

Conventional Participatory

Who External experts Community members, project  staff, facilitator

What Predetermined indicators of success, People identify their own indicators of success, which may

principally cost and production outputs include production outputs

How Focus on ’scientific objectivity’; distancing of Self-evaluation; simple methods adapted to local culture;

evaluators from other participants; uniform, open, immediate sharing of results through local involvement

complex procedures; delayed, limited in evaluation processes

access to results

When Usually upon completion of project/programme; More frequent, small-scale evaluations

sometimes also mid-term

Why Accountability, usually summative, To empower local people to

to determine if funding continues initiate, control and take corrective action

Source: Narayan-Parker 1993: 12
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,Q�SUDFWLFH��DV�WKH�FDVHV�UHYLHZHG�KHUH�VKRZ��WKH�GLIIHUHQFHV�EHWZHHQ�WKHVH�WZR�DSSURDFKHV�WR�HYDOXDWLRQ

DUH�QRW�DV�FOHDU�DV� LQ� WKHRU\��3DUWLFLSDWRU\�DSSURDFKHV�RIWHQ�HQJDJH�RXWVLGH�H[SHUWV��EXW� LQ�GLIIHUHQW� UROHV�DQG

UHODWLRQVKLSV��6RPHWLPHV� WKH\�XVH�SUH�GHWHUPLQHG� LQGLFDWRUV�RI� VXFFHVV��4XDOLWDWLYH� UHVHDUFK�PHWKRGV�PD\�EH

XVHG� LQ� ERWK� DSSURDFKHV��7KH� WLPLQJ� RI�SDUWLFLSDWRU\� HYDOXDWLRQ� LV� QRW� DOZD\V� RQJRLQJ��$QG� WKH� TXHVWLRQ� RI

ZKHWKHU� SDUWLFLSDWRU\� DSSURDFKHV� FDQ�PHHW� WKH� SXUSRVHV� RI� DFFRXQWDELOLW\� �LQFOXGLQJ� DFFRXQWDELOLW\� WR�ZKRP

DQG�IRU�ZKDW��LV�DQ�LVVXH�ZH�ZLOO�UHWXUQ�WR�LQ�WKH�ILQDO�VHFWLRQ�RI�WKLV�UHSRUW�

����7KH�3ULQFLSOH�RI�3DUWLFLSDWLRQ

3HUKDSV�ZKDW�PRVW� GLVWLQJXLVKHV�30	(� IURP�PRUH� FRQYHQWLRQDO�� 
WUDGLWLRQDO
� DSSURDFKHV� WR�PRQLWRULQJ� DQG

HYDOXDWLRQ�LV�LWV�HPSKDVLV�RQ�SDUWLFLSDWLRQ��%DVHG�RQ�WKH�UHYLHZ�RI�OLWHUDWXUH��RQH�PDMRU�
FRUH
�IHDWXUH�RI�30	(

LGHQWLILHG� LV� LWV� UHFRJQLWLRQ� RI� ZKR� DFWXDOO\� SDUWLFLSDWHV�� 30	(� DFNQRZOHGJHV� WKDW� WKHUH� DUH� PXOWLSOH

VWDNHKROGHUV�ZKR�DUH�RU�VKRXOG�EH�SDUWLFLSDQWV�LQ�PRQLWRULQJ�DQG�HYDOXDWLRQ��6WDNHKROGHUV�DUH�WKRVH�ZKR�GLUHFWO\

RU� LQGLUHFWO\�EHFRPH� LQYROYHG� LQ�GHFLGLQJ�ZKDW�D�SURMHFW�RU�SURJUDPPH�VKRXOG�DFKLHYH�DQG�KRZ� LW�VKRXOG�EH

DFKLHYHG�� 7KH\� PD\� LQFOXGH� EHQHILFLDULHV�� SURMHFW� RU� SURJUDPPH� VWDII� DQG� PDQDJHPHQW� DW� ORFDO�� UHJLRQDO�

QDWLRQDO�RU� LQWHUQDWLRQDO� OHYHOV�� UHVHDUFKHUV��JRYHUQPHQW�DJHQFLHV��DQG�GRQRUV��)HXHUVWHLQ� �������GHVFULEHV� WKH

HVVHQWLDO�IHDWXUH�RI�30	(�DV�D�
UHDO�SDUWQHUVKLS�LQ�GHYHORSPHQW
�ZKHUHE\�SHRSOH�DUH�LQYROYHG�LQ�GHFLGLQJ�ZKHQ

DQG�KRZ�WR�PRQLWRU�DQG�HYDOXDWH��DQDO\VH��FRPPXQLFDWH��DQG�XVH�LQIRUPDWLRQ
��VHH�DOVR�*RKO�������6FRWW�9LOOLHUV

����D��� 7KH� 6RXWK²6RXWK� 6KDULQJ� )RUXP� KRVWHG� E\� 3$0)25.� LQ� $XJXVW� ����� HVWDEOLVKHG� D� FRPPRQ

GHILQLWLRQ� RI� 30	(�� SUHPLVHG� RQ� WKH� LGHD� WKDW� VWDNHKROGHU� SDUWLFLSDWLRQ� LV� LQWHUDFWLYH� DQG� FROODERUDWLYH

�3$0)25.��������������

'HVSLWH� WKH� FRPPRQ� HPSKDVLV� RQ� FROODERUDWLRQ� DQG� FRQVXOWDWLRQ��PDQ\� SRLQW� RXW� WKDW� GLIIHUHQW� SHRSOH

JLYH�YHU\�GLIIHUHQW�PHDQLQJV�WR�WKH�FRQFHSW�RI� 
SDUWLFLSDWLRQ
��,Q�SUDFWLFH��WKHUH�LV�FRQVLGHUDEOH�YDULDWLRQ�LQ�WKH

OHYHO�DQG�GHJUHH�RI�SDUWLFLSDWLRQ�EHLQJ�VRXJKW�DPRQJ�WKH�YDULRXV�VWDNHKROGHUV���6HH�81'3��������7DEOH�����7KH

SXUSRVH�� PHWKRGV�� DQG� WKH� UROH� RI� WKH� 
HYDOXDWRU
�� DQG� WKH� LPSDFW� RI� WKH� HYDOXDWLRQ� ZLOO� YDU\� FRQVLGHUDEO\

GHSHQGLQJ�RQ�WKH�W\SH�RI�HYDOXDWLRQ�DQG�WKH�OHYHO�RI�SDUWLFLSDWLRQ�

7KHUH�DUH�WZR�PDLQ�ZD\V�WR�FKDUDFWHULVH�SDUWLFLSDWLRQ�LQ�PRQLWRULQJ�DQG�HYDOXDWLRQ��E\�ZKRP�LW�LV�LQLWLDWHG

DQG� FRQGXFWHG�� DQG� ZKRVH� SHUVSHFWLYHV� DUH� SDUWLFXODUO\� HPSKDVLVHG�� 7KH� ILUVW� GLVWLQJXLVKHV� EHWZHHQ

PRQLWRULQJ�DQG�HYDOXDWLRQ�WKDW�LV�H[WHUQDOO\�OHG��LQWHUQDOO\�OHG��RU�MRLQWO\�OHG��7KH�VHFRQG�GLVWLQJXLVKHV�EHWZHHQ

ZKLFK�VWDNHKROGHUV�DUH�HPSKDVLVHG�²�DOO�PDMRU�VWDNHKROGHUV��EHQHILFLDULHV��RU�PDUJLQDOLVHG�JURXSV�

6HYHUDO�NH\�UHIHUHQFHV�LGHQWLI\�GLIIHUHQW�
PRGHV
�RI�FRQGXFWLQJ�30	(�LQ�WHUPV�RI�ZKR�WKH�PDMRU�DFWRUV�DUH

LQ� LQLWLDWLQJ�DQG�IDFLOLWDWLQJ� WKH�0	(�SURFHVV� �VHH�&21&(51�������)HXHUVWHLQ������� �*RVOLQJ�DQG�(GZDUGV

������5XJK�������6FRWW�9LOOLHUV�����D��83:$5'�������:DGVZRUWK��������7KHUH�LV�XVXDOO\�D�FRQWLQXXP�DFURVV

WKHVH�GLIIHUHQW� 
PRGHV
�RI�30	(�GHSHQGLQJ�RQ� WKH�GHJUHH�DQG�QDWXUH�RI�SDUWLFLSDWLRQ�E\�YDULRXV�VWDNHKROGHU

JURXSV�LQ�0	(��&DPSLODQ������������7KHVH�
PRGHV
�PD\�EH�FDWHJRULVHG�DV�IROORZV�
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7DEOH�� �/HYHOV �RI �HQG²XVHU �SDU W LFLSDWLRQ� LQ�HYDOXDW LRQ

'LPHQVLRQV
RI
HYDOXDWLRQ�
/HYHOV�RI
SDUWLFLSDWLRQ

/RZ 0HGLXP +LJK

(YDOXDWLRQ
LQLWLDWRU

&RPPLVVLRQHG�RU�REOLJDWRU\
HYDOXDWLRQ�W\SLFDOO\�SDUW�RI
SURJUDPPH�GHYHORSPHQW��0HHWV
LQVWLWXWLRQDO�QHHGV��(YDOXDWLRQ
GRQH�WR��RQ�RU�DERXW�SHRSOH�

([WHUQDO�HYDOXDWRU�LQYLWHV�HQG�
XVHUV�WR�DVVLVW�LQ�RQH�RU�PRUH
HYDOXDWLRQ�WDVN�V��

(YDOXDWLRQ�LQ�ZKLFK�HQG�XVHUV
FROODERUDWH�ZLWK�H[WHUQDO�IDFLOLWDWRU
RU�DPRQJ�WKHPVHOYHV�WR�DVVHVV�
UHYLHZ�DQG�FULWLFDOO\�UHIOHFW�RQ
VWUDWHJLHV�IRUPXODWHG�IRU�WKHP�

3XUSRVH -XVWLI\�RU�FRQWLQXH�IXQGLQJ�
(QVXUH�DFFRXQWDELOLW\�
/HYHOV�RI�IXQGLQJ�RU�VXVWDLQHG
VXSSRUW�

*DLQ�LQVLJKWV�LQWR�GHYHORSPHQW
DFWLYLW\�IURP�HQG�XVHUV

SHUVSHFWLYH�
6KLIW�IRFXV�IURP�LQVWLWXWLRQDO
FRQFHUQV�WR�HQG�XVHU�QHHGV�DQG
LQWHUHVWV�

3URPRWH�VHOI�VXIILFLHQF\�DQG
VXVWDLQDELOLW\�E\�OLQNLQJ�HQG�XVHUV
WR�HYDOXDWLRQ�SODQQLQJ�F\FOH�
'HYHORS�UHOHYDQW��HIIHFWLYH
SURJUDPPH�GHFLVLRQ�PDNLQJ�EDVHG
RQ�HQG�XVHU�YLHZV��RSLQLRQV��DQG
UHFRPPHQGDWLRQV��,QFUHDVH
RZQHUVKLS�LQ�DQG�UHVSRQVLELOLW\�IRU
VXFFHVV�IDLOXUH�RI�GHYHORSPHQW
LQWHUYHQWLRQV�

4XHVWLRQ�²
PDNHU�V�"

$JHQF\�KHDGV��DGPLQLVWUDWRUV�
RXWVLGH�FOLHQWHOH��SHUVRQV�DQG
GLVWDQFHV�IURP�HYDOXDWLRQ�VLWH�

(QG�XVHUV�ZLWK�H[WHUQDO�HYDOXDWRU
DW�YDULRXV�VWDJHV�RI�HYDOXDWLRQ
JHQHUDOO\�GHWHUPLQHG�E\�WKH
HYDOXDWRU�

(QG�XVHUV��H[WHUQDO�IDFLOLWDWRU�
SHUVRQV�PRVW�DIIHFWHG�E\
GHYHORSPHQW�LQWHUYHQWLRQ�

��0HWKRG�V� (VWDEOLVKHG�UHVHDUFK�GHVLJQV�
VWDWLVWLFDO�DQDO\VHV��UHOLDQFH�RQ
YDULRXV�TXDQWLWDWLYH�PHWKRGV�
3URGXFW��ILQGLQJV��RULHQWDWHG
�PDWKHPDWLFDO�LQ�QDWXUH��
'RPLQDWHG�E\�PDWK�ZKL]�NLGV�

4XDOLWDWLYH�PHWKRGV�IDYRXUHG�EXW
DOVR�LQFOXGH�TXDQWLWDWLYH�PHWKRGV�
9DOXHV�D�SURFHVV�IRFXVVHG�RQ
RSHQ�HQGHG�LQTXLULHV��8VHV
PHWKRGV�WKDW�JLYH�YRLFH�WR
YRLFHOHVVQHVV�

5HOLHV�RQ�KLJKO\�LQWHUDFWLYH
TXDOLWDWLYH�PHWKRGV�EXW�GRHV�QRW
GLVUHJDUG�TXDQWLWDWLYH�WRROV��
7KH
SURFHVV�LV�WKH�SURGXFW�

,QYHQWLYHQHVV�DQG�FUHDWLYLW\
HQFRXUDJHG�WR�DGDSW�WKH�PHWKRGV
WR�WKH�FRQWH[W�EHLQJ�HYDOXDWHG�

(YDOXDWRU
V
YHUVXV
)DFLOLWDWRU
V
5ROH

(YDOXDWRU�WDNHV�OHDG�LQ�GHVLJQLQJ
HYDOXDWLRQ��)RUPXODWHV
TXHVWLRQV�VXUYH\�IRUPV�ZLWK�QR
LQSXW�IURP�WKRVH�HYDOXDWHG�
6WHHUV�E\�VHWWLQJ�GHVLJQ�
$VVXPHV�REMHFWLYH��QHXWUDO�
GLVWDQW�VWDQFH�

(YDOXDWRU�ZRUNV�FROODERUDWLYHO\�DW
YDULRXV�VWDJHV�ZLWK�HQG�XVHUV��,V
SDUWQHU�LQ�HYDOXDWLRQ�DQG�LPSDUWV
HYDOXDWLRQ�VNLOOV��6KDUHV�OHDG�ZLWK
HQG�XVHUV�

(YDOXDWRU�EHFRPHV�PRUH�RI�D
IDFLOLWDWRU��)DFLOLWDWRU�DFWV�DV
FDWDO\VW��FRQILGDQWH��DQG
FROODERUDWRU��7DNHV�OHDG�IURP�HQG�
XVHUV��+DV�IHZ�LI�DQ\�SUH�
GHWHUPLQHG�TXHVWLRQV�

,PSDFW�
2XWFRPH

5HSRUWV��SXEOLFDWLRQV�FLUFXODWHG
LQ�KRXVH��)LQGLQJV�UDUHO\
FLUFXODWHG�DPRQJ�HQG�XVHUV�
)LQGLQJV�ORRS�LQWR�SODQQLQJ
VWDJH�ZLWK�OLWWOH�LQSXW�IURP�HQG
XVHUV�

6KDUHG�GDWD�JDWKHULQJ�EXW�OLPLWHG
SDUWLFLSDWLRQ�LQ�GDWD�DQDO\VLV��(QG�
XVHU�YLHZV�ORRS�LQWR�SODQQLQJ
VWDJH��,QFUHDVHG�XQGHUVWDQGLQJ�RI
HQG�XVHU�H[SHULHQFHV�

(QG�XVHU�PRUH�FDSDEOH�RI
PHDQLQJIXO�GHFLVLRQ�PDNLQJ�EDVHG
RQ�HIIHFWLYH�LQYROYHPHQW�LQ
HYDOXDWLRQ��)LQGLQJV�EHFRPH
SURSHUW\�RI�HQG�XVHUV�RU
FRPPXQLW\��3DUWLFLSDWLRQ�LQ
DQDO\VLV�LV�FULWLFDO�

6RXUFH��81'3��������:KR�$UH�WKH�4XHVWLRQ�0DNHUV"�$�3DUWLFLSDWRU\�(YDOXDWLRQ��2IILFH�RI�(YDOXDWLRQ�DQG�6WUDWHJLF�3ODQQLQJ��S���
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([WHUQDOO\�OHG�30	(���7KHVH�HIIRUWV�DUH�JHQHUDOO\�RUJDQLVHG�DQG�LQLWLDWHG�H[WHUQDOO\�DQG�FRQGXFWHG�PDLQO\�E\

LQGLYLGXDOV�RU�JURXSV�FRQVLGHUHG�DV�KDYLQJ�QR�GLUHFW�LQYROYHPHQW�RU�QR�GLUHFW�SHUVRQDO�RU�LQVWLWXWLRQDO�LQWHUHVW�LQ

WKH� RXWFRPH� RI� WKH� SURMHFW� RU� LQLWLDWLYH��$V� RXWVLGHUV�� WKH\� DUH� FRPPLVVLRQHG� XVXDOO\� E\� SURMHFW� GRQRUV� DQG

VXSSRUWLQJ� DJHQFLHV� WR� SUHVHQW� D�PRUH� 
REMHFWLYH
� DQG� 
XQELDVHG
� SRLQW� RI� YLHZ� DQG� DFKLHYH� D�PRUH� EDODQFHG

IDFLOLWDWLRQ�RI�RSLQLRQV�EHWZHHQ�DOO� WKH� VWDNHKROGHUV� �&DPSLODQ�������5XELQ�������6FRWW��9LOOLHUV� ������,Q� WKLV

FRQWH[W�� WKH�RXWVLGH�HYDOXDWRU�VHUYHV�SULPDULO\�DV�D�IDFLOLWDWRU�WR�SURYLGH� LQVLJKWV� IURP�KLV�KHU�H[SHULHQFH� LQWR

WKH�30	(�SURFHVV�DQG�WR�KHOS�VWDNHKROGHUV�GHWHUPLQH�DQG�FRQGXFW�WKHLU�RZQ�0	(�DFWLYLWLHV��5XJK�������

,Q� RQH� H[DPSOH�� DQ� H[WHUQDO� HYDOXDWLRQ� WHDP� ZDV� FRPPLVVLRQHG� E\� WKH� GRQRU� DJHQF\� WR� FRQGXFW� D

SDUWLFLSDWRU\� LPSDFW� DVVHVVPHQW� RI� SRYHUW\� DOOHYLDWLRQ� SURJUDPPHV� LQ� *KDQD� ZKLFK� SURYLGHG� LQIRUPDWLRQ

UHJDUGLQJ� SURMHFW� LPSDFWV� RQ� ORFDO� OLYHOLKRRGV� DQG� FDSDFLW\� EXLOGLQJ�� 7KURXJK� H[WHQVLYH� FRQVXOWDWLRQV� ZLWK

YLOODJH� UHSUHVHQWDWLYHV� DQG� SURMHFW� VWDNHKROGHUV�� WKH� WHDP� GHVLJQHG� D� 9LOODJH�'HYHORSPHQW� &DSDFLW\� ,QGH[� LQ

ZKLFK� WR� UDQN�SURJUHVV� DQG� VWDWXV�RI� GLIIHUHQW� YLOODJHV� �VHH�%R[� ������ ,Q� DQRWKHU� FDVH�� &RUQZDOO�� HW� DO�� ������

GHVFULEH� WKH� H[SHULHQFH� RI� DQ� H[WHUQDOO\� FRPPLVVLRQHG� HYDOXDWLRQ� WHDP� ZKLFK� DWWHPSWHG� WR� LGHQWLI\� WKH

SHUFHSWLRQV�RI�WKH�YDULRXV�SURMHFW�VWDNHKROGHUV�UHJDUGLQJ�WKH�LPSDFW�DQG�SURFHVV�RI�D�KHDOWK�UHODWHG�SURMHFW��VHH

%R[������

,QWHUQDOO\�OHG�30	(���7KHVH�HIIRUWV�DUH�FDUULHG�RXW�PDLQO\�E\�WKRVH�GLUHFWO\�LQYROYHG�LQ�SURMHFW�RU�SURJUDPPH

SODQQLQJ� DQG� LPSOHPHQWDWLRQ�� 7KH\� LQFOXGH� ORFDO� SHRSOH� DQG� ILHOG�EDVHG� VWDII� ZKR� DUH� FRQVLGHUHG� 
LQVLGHUV


�&DPSLODQ� ������ ���� VHH� DOVR� 'DYLV�&DVH� ������� 6RPH� ZRXOG� FRQVLGHU� WKLV� WR� EH� DQ� LGHDO� IRUP� RI� 30	(�

ZKHUHE\�FRPPXQLW\�PHPEHUV�WKHPVHOYHV�LQLWLDWH�0	(�DQG�SOD\�D��PDMRU�UROH�LQ�LWV�LPSOHPHQWDWLRQ��,QWHUQDOO\

OHG�0	(�DUH�SHUFHLYHG�DV�FRQWULEXWLQJ�WR�ORFDO�FDSDFLW\�EXLOGLQJ�DQG�RUJDQLVDWLRQDO�VWUHQJWKHQLQJ��5XELQ������

����5XJK�����������$V�ORFDO�SHRSOH�JDLQ�JUHDWHU�FRQWURO�RYHU�WKH�0	(�SURFHVV��LQWHUQDOO\�LQLWLDWHG�0	(�DUH�DOVR

FRQVLGHUHG�PRUH�OLNHO\�WR�EH�VXVWDLQHG�DQG�EHFRPH�DQ�LQWHJUDO�SDUW�RI�FRPPXQLW\�DFWLYLWLHV��LELG���

6HYHUDO� RI� WKH� FDVHV� UHYLHZHG� LQYROYH� LQWHUQDOO\�GULYHQ�30	(�� LQFOXGLQJ�$&25'
V� DQG� � WKH�$JD�.KDQ

5XUDO�6XSSRUW�3URJUDPPH
V� �$.563��H[SHULHQFHV� LQ�ZKLFK�ILHOG�EDVHG�VWDII�DQG�IDUPHUV� WKHPVHOYHV�GHVLJQHG

DQG�FDUULHG�RXW�WKH�0	(�SURFHVV��VHH�%R[�������DQG�FRPPXQLW\�EDVHG�LQLWLDWLYHV�LQ�WKH�8QLWHG�6WDWHV��VXFK�DV

WKRVH�XQGHUWDNHQ�E\�WKH�+&)$�DQG�WKH�(=�(&�/HDUQLQJ�,QLWLDWLYH��VHH�%R[HV�����DQG�������2WKHU�H[SHULHQFHV

RI� FRPPXQLW\�EDVHG�PRQLWRULQJ� DUH� GRFXPHQWHG� E\� 5HGG� %DUQD� 8JDQGD�� ZKHUHE\� ORFDO� YLOODJH� FRXQFLOV� DUH

GHYHORSLQJ� LQGLFDWRUV� WR� PRQLWRU� FKDQJHV� RFFXUULQJ� LQ� WKHLU� FRPPXQLWLHV�� L�H�� WKH� SUHVHQFH� RI� SLW� ODWULQHV�

LPPXQLVHG�FKLOGUHQ��GHIRUHVWDWLRQ�DQG�UHIRUHVWDWLRQ��SRYHUW\�DOOHYLDWLRQ�LQLWLDWLYHV�DQG�WKHLU�LPSDFWV��DGRSWLRQ�RI

IDPLO\�SODQQLQJ��HWF���*XLMW�������

-RLQW� 30	(�� � 7KHVH� FRPELQH� DSSURDFKHV� RI� LQWHUQDO� DQG� H[WHUQDO� 0	(�� DQG� DLP� WR� DVVHVV� SURMHFW� RU

FRPPXQLW\�EDVHG� HIIRUWV� IURP� WKH� YLHZSRLQWV� RI� ERWK� LQVLGHUV� DQG� RXWVLGHUV�� 7KH� XQGHUO\LQJ� REMHFWLYH� LV� WR

DFKLHYH�D�PRUH�KROLVWLF�SHUVSHFWLYH�DQG�LQYROYH�D�PRUH�GLYHUVH�VHW�RI�VWDNHKROGHUV��&DPSLODQ�����������VHH�DOVR

5XELQ��������([DPSOHV� LQFOXGH�3,'2:�LQ�,QGLD� �VHH�%R[������ DQG� WKH�&&'%� LQ�%DQJODGHVK�ZKR�XQGHUWDNH

VHOI�HYDOXDWLRQ�� LQ� ZKLFK� H[WHUQDOO\�FRPPLVVLRQHG� DGYLVRUV�IDFLOLWDWRUV� DV� ZHOO� WKH�PDMRU� SURMHFW� VWDNHKROGHUV

�GRQRUV��SURMHFW�RIILFHUV�DQG�ILHOG�EDVHG�VWDII��SDUWLFLSDWH�LQ�0	(�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�

,Q�WKHLU�UHYLHZ�RI�OLWHUDWXUH��$UPRQLD�DQG�&DPSLODQ�����������REVHUYH�WKDW�PDQ\�RI�WKH�FDVHV��VXUYH\HG�DUH

FDUULHG�RXW�MRLQWO\�E\�WHDP�PHPEHUV�IURP�ZLWKLQ�DQG�RXWVLGH�WKH�SURMHFW�RU�LQVWLWXWLRQ��DOWKRXJK�WKH\�SRLQW�RXW
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WKDW�WKHUH�LV�D�FRQWLQXXP�EHWZHHQ�LQWHUQDOO\��DQG�H[WHUQDOO\�� OHG�IRUPV�RI�30	(��,Q�PDQ\�FDVHV�� WKH�H[WHUQDO

HYDOXDWRU� � VHUYHV� DV� D� IDFLOLWDWRU�WUDLQHU� IRU� LQWHUQDO� FDSDFLW\� EXLOGLQJ� DQG� VXVWDLQDELOLW\� RI� WKH�0	(�SURFHVV�

+RZHYHU�� WKH� DXWKRUV� DOVR� LGHQWLI\� D� WUHQG� WRZDUGV�PRUH� LQWHUQDOO\� OHG�0	(� IRU� WKH� IROORZLQJ� UHDVRQV�� ���

LQFUHDVHG�DWWHQWLRQ�WR�WKH�SURFHVV�RI�OHDUQLQJ�DV�DQ�HVVHQWLDO�FRPSRQHQW�RI�DQ\�GHYHORSPHQW�DFWLYLW\��DQG�����WKH

QHHG�IRU�JUHDWHU�FRVW�HIILFLHQF\��([WHUQDO�HYDOXDWLRQV�ZHUH�XVHG�ZKHQ�WKHUH�ZDV�D�QHHG�IRU�JUHDWHU�
REMHFWLYLW\
�LQ

UHSRUWLQJ�DQG�ZKHQ�LQIRUPDWLRQ�ZDV�QHHGHG�DV�LQSXWV�LQWR�SURMHFW�PDQDJHPHQW�DQG�SROLF\��7KH\�REVHUYH�WKDW�LQ

WKHVH�FRQWH[WV��WKH�SDUWLFLSDWLRQ�RI�PRVW�VWDNHKROGHU�JURXSV�ZDV�OLPLWHG��PDLQO\�DV�VRXUFHV�RI�LQIRUPDWLRQ�XVLQJ

FRQVXOWDWLYH�DQG�SDUWLFLSDWRU\�PHWKRGV�

3DUWLFLSDWLRQ�LQ�0	(�PD\�YDU\�QRW�RQO\�LQ�WHUPV�RI�WKH�OHYHO�DQG�GHJUHH�RI�SDUWLFLSDWLRQ��EXW�DOVR�RI�WKH

HPSKDVLV�SODFHG�RQ�SDUWLFXODU�JURXSV�RI�VWDNHKROGHUV��&21&(51�GLVFXVVHV�WKH�GLIIHUHQW�W\SHV�RI�SDUWLFLSDWLRQ

LQ� 0	(� DQG� GLVWLQJXLVKHV� EHWZHHQ� WKRVH� WKDW� LQYROYH� DOO� VWDNHKROGHUV� DQG� WKRVH� WKDW� IRFXV� RQ� WKH� ORFDO

FRPPXQLW\� RU� LQGLYLGXDO� LQYROYHPHQW� ������� ����� %DVHG� RQ� WKH� VXUYH\� RI� OLWHUDWXUH�� 30	(� HIIRUWV� PD\� EH

GLVWLQJXLVKHG�WR�WKH�H[WHQW�WKDW�WKH\�KLJKOLJKW�WKH�LQYROYHPHQW�RI�

• 0DMRU�VWDNHKROGHUV��LQFOXGLQJ�WKRVH�ZKR�PD\�EH�GLUHFWO\�DQG�LQGLUHFWO\�DIIHFWHG�E\�RU�LQYROYHG�LQ�WKH�SURMHFW

RU�SURJUDPPH�LQWHUYHQWLRQV�

• %HQHILFLDULHV�RI�SURMHFW�RU�SURJUDPPH�LQWHUYHQWLRQV�

• 0DUJLQDOLVHG�JURXSV��LQFOXGLQJ�ZRPHQ��WKH�YHU\�SRRU��FKLOGUHQ��SHRSOH�ZLWK�GLVDELOLWLHV�

:KLOH� LQ� WKHRU\� WKHVH� VKRXOG� EH� LQFOXVLYH� FDWHJRULHV� ²� PDMRU� VWDNHKROGHUV�� IRU� H[DPSOH�� VKRXOG� LQFOXGH

EHQHILFLDULHV��ZKR�VKRXOG�LQ�WXUQ�LQFOXGH�PDUJLQDOLVHG�JURXSV�²�LQ�SUDFWLFH�WKLV�LV�QRW�QHFHVVDULO\�VR��3URMHFWV�WKDW

IRFXV� RQ� PDMRU� VWDNHKROGHUV� PD\� KDYH� RQO\� D� VPDOO� UROH� IRU� GLUHFW� EHQHILFLDULHV�� 3URMHFWV� WKDW� IRFXV� RQ

EHQHILFLDULHV�PD\�LQ�SUDFWLFH�SD\�OLWWOH�DWWHQWLRQ�WR�PDUJLQDOLVHG�JURXSV��$JDLQ��WKH�OLWHUDWXUH�VKRZV�ZLGH�YDULDWLRQ

LQ�WKH�DSSOLFDWLRQ�RI�30	(��DQG�LQ�WKH�HPSKDVLV�JLYHQ�WR�WKH�LQYROYHPHQW�RI�GLIIHUHQW�JURXSV�RI�VWDNHKROGHUV�

6RPH�ZULWHUV�FKRRVH�WR�HPSKDVLVH� WKH�SDUWLFLSDWLRQ�RI�DOO� WKH�PDMRU�VWDNHKROGHUV��)RU� LQVWDQFH��$EERW

DQG� *XLMW� GHVFULEH� 30� DV� 
PRQLWRULQJ� DSSURDFKHV� WKDW� GHYHORS� SDUWQHUVKLSV� RI� PXOWLSOH� VWDNHKROGHUV� IRU

HIILFLHQW�� HIIHFWLYH�� DQG� VRFLDOO\� LQFOXVLYH�PRQLWRULQJ
� ������� ���� ,Q� DGGLWLRQ�� 1DUD\DQ�3DUNHU� GHILQHV� 3(� DV� D

FROODERUDWLYH�SUREOHP�VROYLQJ�SURFHVV�WKDW�LQYROYHV�DOO�OHYHOV�RI�XVHUV�²�ORFDO�FRPPXQLW\�PHPEHUV��JRYHUQPHQW

DQG�FRPPXQLW\�RIILFLDOV��SURMHFW�DQG�SURJUDPPH�VWDII�²� LQ�VKDUHG�GHFLVLRQ�PDNLQJ� ���������� VHH� DOVR�*RVOLQJ

DQG�(GZDUGV�������5XELQ�������5XJK��������%\� LQYROYLQJ�DOO� WKH� UHOHYDQW�SURMHFW�VWDNHKROGHUV�� WKH�RXWFRPHV

DQG�ILQGLQJV�RI�PRQLWRULQJ�DQG�HYDOXDWLRQ�DUH�H[SHFWHG�WR�FDWHU�WR�LQIRUPDWLRQ�QHHGV�RI�D�YDULHW\�RI�XVHU�JURXSV

ZLWKLQ�DQG�RXWVLGH� WKH�SURMHFW��&DPSLODQ������������+RZ�GLIIHUHQW� VWDNHKROGHUV�EHFRPH�DFWLYH�SDUWLFLSDQWV� LQ

30	(�LV� LOOXVWUDWHG� LQ�WKH�QXPEHU�RI�FDVH�VWXGLHV�VXUYH\HG�LQ�WKH� OLWHUDWXUH�� LQFOXGLQJ�WKH�3,'2:�3URMHFW� LQ

.DUQDWDND��,QGLD��VHH�%R[������

2WKHU� DSSURDFKHV� WR� 30	(�� KRZHYHU�� KLJKOLJKW� WKH� LQYROYHPHQW� RI� EHQHILFLDULHV�� HVSHFLDOO\� WKRVH

VWDNHKROGHUV�ZKR� DUH� GLUHFWO\� LQYROYHG� DQG� DIIHFWHG� E\� SURJUDPPH� LQWHUYHQWLRQV�� )RU� LQVWDQFH�� 35,$� ������

KROGV�WKH�YLHZ�WKDW� LQ�SDUWLFLSDWRU\�HYDOXDWLRQ��SHRSOH�ZKR�DUH�GLUHFWO\� LQYROYHG� LQ�GHYHORSPHQW�SURJUDPPHV

HLWKHU�DV�SODQQHUV��LPSOHPHQWHUV�RU�EHQHILFLDULHV��VKRXOG�WDNH�SDUW�LQ�DQG�FRQWURO�WKH�HYDOXDWLRQ�SURFHVV��,Q�WKLV
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Box 3 .3  Stakeholders  of  the  PIDOW pro ject  become thei r  own  evaluato rs

The Participative Integrated Development of Watersheds (PIDOW) Project seeks to promote sustainable land use of semi-arid

zones in Karnataka, India. During the mid-term review of the PIDOW project, project partners agreed to conduct a joint participatory

self-evaluation exercise. The major project stakeholders included:

• local rural communities, represented by Watershed Organisations (Sanghas)

• the Karnataka state government, represented by the Dryland Development Board (DLDB)

• the voluntary agency MYRADA, and

• the funding agency, the Swiss Development Corporation (SDC).

The self-evaluation process was carried out by teams whose members comprised the various project partners (government and

NGO field staff with SDC project advisers). A series of village workshops were held which involved extensive discussions with

Sangha members. The  self-evaluation process provided an opportunity for all major stakeholders to jointly assess project

achievements and constraints, but it was also a means for project partners to exchange their views regarding the current operation

of PIDOW. The process also allowed project partners to look into their own performance and clarify each partner’s responsibilities

within PIDOW. The findings of the SE-experience later served as a basis for making adjustments in the overall project design and

structure and for planning the project’s next implementation phase.

Source: Humbert-Droz 1992;  Sommer 1993.

ZD\��3(�
LV�DQ�DWWHPSW�DW�UHGHILQLQJ�DQG�UHDIILUPLQJ�GHYHORSPHQW�DV�D�
ERWWRP�XS
��
SHRSOH�FHQWUHG
��DQG�
SHRSOH�

FRQWUROOHG
�SURFHVV�DQG�QRW�D�WHFKQRFUDWLF��WRS�GRZQ�LQWHUYHQWLRQ
��35,$����������

,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�DPRQJ�WKH�FDVH�VWXGLHV�VXUYH\HG��QR�GRFXPHQWHG�H[SHULHQFH�RI�30	(

ZDV� REVHUYHG� RFFXUULQJ� VROHO\� DW� WKH� YLOODJH� RU� FRPPXQLW\� OHYHO�� $OWKRXJK� WKLV� ILQGLQJ� GRHV� QRW� QHFHVVDULO\

UHIOHFW� D� JHQHUDO� FRQGLWLRQ� RI� 30	(� SUDFWLFH�� HVSHFLDOO\� VLQFH� PRVW� H[SHULHQFHV� DW� WKH� JUDVVURRWV� DUH� UDUHO\

GRFXPHQWHG��LW�GRHV��KRZHYHU��LQGLFDWH�WR�VRPH�H[WHQW�WKDW�WKH�SUDFWLFH�RI�30	(�WDNHV�SODFH�DFURVV�LQVWLWXWLRQDO

OHYHOV��7KHVH� FDVH� VWXGLHV� LOOXVWUDWH�KRZ�30	(� IDFLOLWDWHV� LQWHU�LQVWLWXWLRQDO� OLQNDJHV� DQG� FROODERUDWLRQ� DPRQJ

YDULRXV� VWDNHKROGHUV�� $OO� RI� WKH� FDVHV� VXUYH\HG� LQYROYHG� SURMHFW�OHYHO� VWDII� DQG� EHQHILFLDULHV� LQ� FRQGXFWLQJ

30	(��ZKLOH� IHZHU�FDVHV� LQYROYHG� VWDNHKROGHUV� ORFDWHG�DW� DOO� LQVWLWXWLRQDO� OHYHOV�� LQFOXGLQJ�GRQRUV� DQG�SROLF\

PDNHUV��VHH�$SSHQGL[����

'DYLV�&DVH� ������� DUJXHV� WKDW� 3DUWLFLSDWRU\�$VVHVVPHQW��0RQLWRULQJ� DQG�(YDOXDWLRQ� �3$0(�� VKRXOG� EH

EDVHG�SULPDULO\�RQ�WKH� LQIRUPDWLRQ�QHHGV�RI� WKH� LQVLGHUV�� UHVSRQGLQJ�WR�ZKDW� WKH\�QHHG� WR�NQRZ��6KH�GHILQHV

LQVLGHUV� DV� WKRVH� ZKR� LGHQWLI\� ZLWK� DQG� EHORQJ� WR� D� FRPPXQLW\� RU� ZLWK� VXVWDLQHG� UHODWLRQVKLSV� ZLWK� WKH

FRPPXQLW\��7KURXJK�3$0(��LQVLGHUV�VHW�REMHFWLYHV�DQG�DFWLYLWLHV��DQG�PRQLWRU�DQG�HYDOXDWH�ZKHWKHU�WKHVH�KDYH

EHHQ�DFKLHYHG�DQG�ZKHWKHU�WKHVH�FRQWLQXH�WR�KROG�UHOHYDQFH�WR�LQVLGHUV
�QHHGV��7KH�UROH�RI�RXWVLGHUV�LV�PDLQO\�WR

HQFRXUDJH�DQG�KHOS�LQVLGHUV�LGHQWLI\�WKHLU�QHHGV��VHW�REMHFWLYHV��PRQLWRU�DQG�HYDOXDWH�WKH�DFWLYLWLHV�

7KH� 9LHWQDP� 6ZHGHQ� 0RXQWDLQ� 5XUDO� 'HYHORSPHQW� 3URJUDPPH� �05'3�� VHUYHV� DV� DQ� H[DPSOH� RI� D


SHRSOH�FHQWUHG
�SURFHVV��ZKHUHE\�PRQLWRULQJ�DQG�HYDOXDWLRQ� LV�EDVHG�SULPDULO\�RQ� WKH� LQIRUPDWLRQ�QHHGV�DQG

FRQFHUQV�LGHQWLILHG�E\�IDUPHU�EHQHILFLDULHV�WKHPVHOYHV��VHH�%R[������
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Box 3 .4  A  'bot tom–up ,  top–down '  s t rategy of  M&E that  beg ins wi th  fa rmers

The Vietnam Sweden Mountain Rural Development Programme (MRDP) is an integrated rural development programme that seeks

to regenerate green productive uplands in Northern Vietnam, while promoting sustainable and secure local livelihoods. The

underlying principle of the MRDP is that ’people are willing and capable of taking responsibility for their own development’. Based on

this underlying premise, the MRDP established the Management Information and Learning System (MILS) which is designed to

facilitate the exchange of information and experience between participating organisations at different management levels (farmer,

village, commune, district, province and ministry).

However, what is unique about MILS is the central role local farmers occupy in project planning, monitoring, review, and

documentation of all programme activities included in the MRDP. The process of planning, monitoring, and evaluating programme

activities begins at the farmer and village level. Information and experience generated at the local community level is then

communicated up to the next level, which allows for a continuous ’bottom-up, top-down’ dialogue between different management

levels. MILS helps provide useful information and understanding between management staff at all levels which allows for more

effective project planning and implementation that is responsive to local needs and experiences.

Source: Vietnam Sweden Mountain Rural Development Programme, Management Information and Learning System, Province Level Training
Document No.1

2WKHU�DSSURDFKHV�WR�30	(�HVSHFLDOO\�VWUHVV�WKH�LPSRUWDQFH�RI�LQYROYLQJ�UHODWLYHO\�PDUJLQDOLVHG�JURXSV��VXFK

DV�WKH�YHU\�SRRU��ZRPHQ��DQG�FKLOGUHQ��SHRSOH�ZLWK�GLVDELOLWLHV��DPRQJ�RWKHUV��$FFRUGLQJ�WR�WKHVH�SHUVSHFWLYHV�

SDUWLFLSDWRU\� HYDOXDWLRQ� LV� DERXW� LQYROYLQJ� WKH� OHDVW� SRZHUIXO�� YLVLEOH�� DQG� DVVHUWLYH� DFWRUV� LQ� HYDOXDWLQJ

GHYHORSPHQW� HIIRUWV� �&DPSRV� DQG� &RXSDO� ������ ���� VHH� DOVR� *RVOLQJ� DQG� (GZDUGV� ������ ��²����� ,Q� WKHLU

RYHUYLHZ��&21&(51��������GLVFXVVHV�30	(�LQ�UHODWLRQ�WR�JHQGHU�LVVXHV�DQG�VXUYH\V�WKH�OLWHUDWXUH�SHUWDLQLQJ

WR�ZRPHQ�DQG�HTXLW\��:DOWHUV�HW�DO���������DOVR�SUHVHQW�JXLGHOLQHV�IRU�GHYHORSLQJ�JHQGHU�FRQVFLRXV�PRQLWRULQJ

DQG�HYDOXDWLRQ��DUJXLQJ�WKDW�SURMHFWV�DQG�SURJUDPPHV�PXVW�EH�DVVHVVHG�LQ�WHUPV�RI�WKHLU�HIIHFWV�RQ�WKH�SRZHU

EDODQFH�EHWZHHQ�PHQ�DQG�ZRPHQ�

.DU� HW� DO�� �����D�� ����E�� GHVFULEHV� DQ� H[SHULHQFH� LQ� SDUWLFLSDWRU\� LPSDFW� PRQLWRULQJ� ZKLFK� HVSHFLDOO\

LQYROYHG� WKH�XUEDQ�SRRU�� LQFOXGLQJ�ZRPHQ�� LQ� DVVHVVLQJ� WKH� LPSDFWV� RI� DQ� XUEDQ�SURMHFW�RQ� WKHLU� RZQ� OLYLQJ

HQYLURQPHQWV� DQG� VRFLDO� FRQGLWLRQV�� 7KH� XUEDQ� SURMHFW� KDG� VRXJKW� WR� LPSURYH� LQIUDVWUXFWXUH�� SULPDU\� KHDOWK

FDUH��DQG�FRPPXQLW\�GHYHORSPHQW��%R[������

����7KH�3ULQFLSOH�RI�/HDUQLQJ

7KH�FRQFHSW�RI�OHDUQLQJ�LV�WKH�VHFRQG�PDMRU�XQGHUO\LQJ�SULQFLSOH�RI�30	(��7KH�NH\�HPSKDVLV�LV�RQ�
SUDFWLFDO
�RU


DFWLRQ�RULHQWHG
� OHDUQLQJ�� )RU� LQVWDQFH�� 35,$� ������� FKDUDFWHULVHV� SDUWLFLSDWRU\� HYDOXDWLRQ� DV� D� SURFHVV� RI

LQGLYLGXDO�DQG�FROOHFWLYH�OHDUQLQJ��GHVFULELQJ�LW�DV�DQ�
HGXFDWLRQDO�H[SHULHQFH
�IRU�WKRVH�YDULRXV�SDUWLHV�LQYROYHG�LQ

D�GHYHORSPHQW�SURJUDPPH��3HRSOH�EHFRPH�PRUH�DZDUH�DQG�FRQVFLRXV�RI�WKHLU�VWUHQJWKV�DQG�ZHDNQHVVHV��WKHLU

ZLGHU�VRFLDO�UHDOLWLHV��DQG�WKHLU�YLVLRQV�DQG�SHUVSHFWLYHV�RI�GHYHORSPHQW�RXWFRPHV��,W�LV�WKLV�OHDUQLQJ�SURFHVV�WKDW

FUHDWHV�FRQGLWLRQV�FRQGXFLYH�WR�FKDQJH�DQG�DFWLRQ�
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Box 3 .5   Ident i f y ing  local  res idents ’ own percept ions  and c r i te r ia  in  assessing the  Calcut ta  S lum

Improvement  Project  (CSIP)

One of the main objectives of the participatory impact assessment (PIA) was to understand local residents’ perceptions and criteria

for assessing the impact of CSIP interventions, in order to suggest ways for improving project management. It was felt that the

existing means to evaluate the impact of the CSIP, which relied primarily on conventional surveys, only generated quantitative data

which did not provide enough information on how the project truly made an impact on people’s lives. Therefore, PIA was used to

identify local residents’ views regarding project achievements and impact on their livelihoods and status.

For instance, with respect to family planning and contraceptive use, one indicator  was the percentage of eligible couples

using a family planning method (i.e. condoms, oral pills, etc.). Through PRA and other participatory methods, it was found that the

percentage of couples ranged from 46% to 60% in different slums. However, the PIA process also revealed different preference

criteria for different family planning methods among men and women. For example, positive perceptions of the condom included

easy availability, greater comfort for the woman, and lack of need for medical consultation, while negative perceptions included lack

of control by the woman over its use and the impossibility of it being kept confidential from the husband. The importance of including

both men’s and women’s views was highlighted.

Source: Kar et al. 1997a.

7KH� SURFHVV� RI� OHDUQLQJ� LQ� 30	(� LV� IXUWKHU� SHUFHLYHG� DV� D� PHDQV� IRU� ORFDO� FDSDFLW\� EXLOGLQJ�� 3DUWLFLSDQWV

LQYROYHG� LQ� 30	(� JDLQ� VNLOOV� ZKLFK� VWUHQJWKHQ� ORFDO� FDSDFLWLHV� IRU� SODQQLQJ�� SUREOHP� VROYLQJ� DQG� GHFLVLRQ

PDNLQJ� �:DGVZRUWK� ������83:$5'�������� 3DUWLFLSDQWV� REWDLQ� JUHDWHU� XQGHUVWDQGLQJ� RI� WKH� YDULRXV� IDFWRUV

�LQWHUQDO�DQG�H[WHUQDO��WKDW�DIIHFW�WKH�FRQGLWLRQV�DQG�G\QDPLFV�RI�WKHLU�SURMHFW��WKH�EDVLV�IRU�WKHLU�VXFFHVVHV�DQG

IDLOXUHV�� DQG� WKH� SRWHQWLDO� VROXWLRQV� RU� DOWHUQDWLYH� DFWLRQV� �&DPSRV� DQG�&RXSDO� �������7KH� H[SHULHQFH� RI� WKH

(=�(&� /HDUQLQJ� ,QLWLDWLYH� DOVR� VHUYHV� WR� GHPRQVWUDWH� KRZ� FRPPXQLW\�EDVHG� 0	(� VWUHQJWKHQV� ORFDO

FDSDELOLWLHV��VHH�%R[�������7KH�OHDUQLQJ�SURFHVV�LQ�30	(�LV�SUHPLVHG�XSRQ�WKH�SULQFLSOH�WKDW�LW�VXSSRUWV�H[LVWLQJ

FRPPXQLW\�VNLOOV�DQG�UHVRXUFHV��)HXHUVWHLQ��������[L��DUJXHV�WKDW�SDUWLFLSDWRU\�HYDOXDWLRQ�EXLOGV�RQ�ZKDW�SHRSOH

DOUHDG\�NQRZ�DQG�GR��XVLQJ�DQG�GHYHORSLQJ�SHRSOH
V�FXUUHQW�DELOLWLHV�DQG�VNLOOV�WR�PRQLWRU�DQG�HYDOXDWH�WKHLU�RZQ

SURJUHVV��VHH�DOVR�&DPSRV�DQG�&RXSDO�������'DYLV�&DVH��������)RU�LQVWDQFH��LQ�*XMDUDW��,QGLD��WKH�$.563�KDV

ZRUNHG� ZLWK� IDUPHUV� LQ� SURPRWLQJ� VRLO� DQG� ZDWHU� FRQVHUYDWLRQ�� 7KURXJK� SDUWLFLSDWRU\� PHWKRGV�� IDUPHUV

WKHPVHOYHV�LGHQWLI\�DJULFXOWXUDO�SUREOHPV��DQG�OHDUQ�KRZ�WR�PRQLWRU�DQG�HYDOXDWH�FRQVHUYDWLRQ�PHDVXUHV�WHVWHG

E\�PDNLQJ� 
JURXQG�PDSV
� RI� WKHLU� ILHOGV� XVLQJ� ORFDO� PDWHULDOV� �L�H�� VWRQHV�� VDQG�� HWF���� )DUPHUV� WKHQ� WRJHWKHU

FRPSDUH�DQG�GLVFXVV�ILQGLQJV�EDVHG�RQ�WKHLU�PDSV��ZKLFK�DOORZ�WKHP�WR�PDNH�SURGXFWLRQ�GHFLVLRQV�DQG�JHQHUDWH

WHFKQRORJLHV�WKDW�DUH�DGDSWHG�WR�YLOODJH�FLUFXPVWDQFHV���VHH�%R[������

7KH� FRQFHSW� RI� 30	(� DV� DQ� H[SHULHQWLDO� OHDUQLQJ� F\FOH� VHUYHV� WR� HPSKDVLVH� WKH� SRLQW� WKDW� LQ� 30	(

SDUWLFLSDQWV�WRJHWKHU�OHDUQ�IURP�H[SHULHQFH�DQG�JDLQ�WKH�DELOLWLHV�WR�HYDOXDWH�WKHLU�RZQ�QHHGV��DQDO\VH�WKHLU�RZQ

SULRULWLHV�DQG�REMHFWLYHV��DQG�XQGHUWDNH�DFWLRQ�RULHQWHG�SODQQLQJ��$Q�HVVHQWLDO�IHDWXUH�RI�WKLV�OHDUQLQJ�F\FOH�LV�IRU

VWDNHKROGHU�JURXSV� WR�UHIOHFW�FRQWLQXRXVO\�RQ�WKH� LPSDFW�RI� WKHLU� HYDOXDWLRQ�DQG�ZKHUH� WKH�SURFHVV� LV� OHDGLQJ

WKHP��OHDUQLQJ�IURP�WKHLU�RZQ�VXFFHVVHV�DQG�PLVWDNHV��3IKRO��������(YDOXDWLRQ�WKHQ�EHFRPHV�SDUW�RI�DQ�RQJRLQJ

SURFHVV�RI�FRPPXQLW\� OHDUQLQJ�DQG�FDSDFLW\�EXLOGLQJ��)RU�H[DPSOH�� LQ�WKH�FDVH�RI�WKH�05'3�LQ�9LHWQDP��VHH

%R[�������30	(�LV�XQGHUWDNHQ�RQ�D�PRQWKO\��TXDUWHUO\��DQG�DQQXDO�EDVLV�E\�GLIIHUHQW�VWDNHKROGHUV�DW�GLIIHUHQW

PDQDJHPHQW�OHYHOV��ZKLFK�DOORZV�IRU�FRQVWDQW�IHHGEDFN��UHYLHZ��DQG�DGMXVWPHQWV�WR�LPSOHPHQWDWLRQ�SODQV�
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Box 3 .6  Learning as  capaci ty  bui ld ing

The EZ/EC Learning Initiative is intended to monitor and measure the impact of the Empowerment Zone/Enterprise Community

programme, a major federal programme under the Clinton administration in the United States. The EZ/EC programme provides

financial and institutional support for rural communities to develop their own community development initiatives.

The EZ/EC Learning Initiative was designed to provide the means through which community representatives themselves learn

how to monitor and measure the progress of their EZ/EC programme as it develops, and suggest midcourse adjustments to the

agencies running the EZ/EC programme. Learning team members gain new skills and enhance their capacities in monitoring

change indicators and analysing their implications, in facilitation of meetings, and in public speaking. Local skills development has

led to increased self-confidence, which in turn has enhanced the abilities of people to develop their own strategic goals for change

and pursue leadership roles in effecting change within their communities. Learning team members have successfully analysed and

presented their findings and recommendations concerning programme implementation to EZ/EC administrators and government

officials.

Source: Gaventa, Morrissey, et al. 1997; Parachini and Mott 1997

+RZHYHU��OHDUQLQJ�PD\�DOVR�WDNH�SODFH�DW�DQ�RUJDQLVDWLRQDO�DQG�LQVWLWXWLRQDO�FRQWH[W��DV�GHPRQVWUDWHG�E\�WKH�FDVH�RI

&$5(�=DPELD��VHH�%R[�������$V�SDUW�RI�LWV�SURFHVV�RI�EHFRPLQJ�D�
OHDUQLQJ�RUJDQLVDWLRQ
��&$5(�=DPELD�SURPRWHV

YDULRXV� VWUDWHJLHV� DQG� LQLWLDWLYHV� WR� GHYHORS� KLJKHU� OHYHOV� RI� NQRZOHGJH� DQG� VNLOOV�� HVSHFLDOO\� RI� &$5(� VWDII

PHPEHUV��)RXU�OHYHOV�RI�OHDUQLQJ�DUH�LGHQWLILHG��+DPHO�DQG�3UDKDOHG�������FLWHG�LQ�:DUG�������

• /HYHO����/HDUQLQJ�IDFWV��NQRZOHGJH��SURFHVVHV�DQG�SURFHGXUHV

• /HYHO����/HDUQLQJ�QHZ�MRE�VNLOOV�WKDW�DUH�WUDQVIHUDEOH�WR�RWKHU�VLWXDWLRQV

• /HYHO����/HDUQLQJ�WR�DGDSW�DQG�WR�GHULYH�OHVVRQV�IURP�VXFFHVV�DQG�IDLOXUH

• /HYHO����/HDUQLQJ�WR�EH�LQQRYDWLYH�DQG�FUHDWLYH���GHVLJQLQJ�WKH�IXWXUH�UDWKHU�WKDQ�PHUHO\�DGDSWLQJ�WR�LW�

0RYLQJ�WR�KLJKHU�OHYHOV�RI�OHDUQLQJ�ZLWKLQ�DQ�RUJDQLVDWLRQ�
UHTXLUHV�FUHDWLYLW\��LQQRYDWLRQ��DGDSWLYH�WKLQNLQJ�DQG

D�GHHSHU�XQGHUVWDQGLQJ�RI�SDUWLFLSDWLRQ�DV�DQ�RQJRLQJ�SURFHVV��UDWKHU�WKDQ�DV�DQ�LQGLYLGXDO�DFWLYLW\
��:DUG����������

����7KH�3ULQFLSOH�RI�1HJRWLDW LRQ

7KH�VXUYH\�RI� OLWHUDWXUH� DOVR� VXJJHVWV� WKDW�30	(� LV� LQFUHDVLQJO\�SHUFHLYHG� DV� D� VRFLDO� SURFHVV� IRU�QHJRWLDWLQJ

EHWZHHQ� SHRSOH
V� GLIIHUHQW� QHHGV�� H[SHFWDWLRQV�� DQG� ZRUOG�YLHZV�� )RU� LQVWDQFH�� 'H� 5DHGW� ������� GHVFULEHV

30	(�DV� D� 
VRFLDO� HQWHUSULVH�RI� SXEOLF� GLVFRXUVH� DQG� LQWHUDFWLRQ
�� HQJDJLQJ� YDULRXV� VWDNHKROGHUV�ZLWK� GLYHUVH

LQWHUHVWV� LQ� QHJRWLDWLQJ� DQG� DFKLHYLQJ� WKHLU� REMHFWLYHV�� $FFRUGLQJ� WR� *XED� DQG� /LQFROQ� ������� ���� 
IRXUWK

JHQHUDWLRQ�HYDOXDWLRQ
�HVVHQWLDOO\�LV�D�SURFHVV�RI�QHJRWLDWLRQ��EDVHG�RQ�WKH�SUHPLVH�WKDW�GLIIHUHQW�VWDNHKROGHUV�ZLOO

KDYH�GLIIHUHQW�FODLPV��FRQFHUQV�DQG�LVVXHV��ZKLFK�LQ�WXUQ�DUH�VKDSHG�E\�WKH�FRQWH[W�VSHFLILF�VRFLDO�YDOXHV�RI�WKH

GLIIHUHQW�VWDNHKROGHUV��VHH�DOVR�0DUVGHQ�DQG�2DNOH\��������(YHQ�ZKHQ�WKHUH� LV�DQ�HPSKDVLV�RQ�RQH�SDUWLFXODU

JURXS� RI� VWDNHKROGHUV� ²� EHQHILFLDULHV�� IRU� H[DPSOH� ²� WKH� DSSURDFK� UHFRJQLVHV� WKH� FRPSOH[� VHW� RI� LQWHU�

UHODWLRQVKLSV�LQYROYHG�
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:KHQ�PXOWLSOH�VWDNHKROGHUV�DUH�LQYROYHG�LQ�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�SURFHVV��QHJRWLDWLRQ�LV�SHUFHLYHG

DV� FRQWULEXWLQJ� WRZDUGV� WKH� EXLOGLQJ� RI� WUXVW� DQG� FKDQJLQJ� SHUFHSWLRQV�� EHKDYLRXUV� DQG� DWWLWXGHV� DPRQJ

VWDNHKROGHUV�� ZKLFK� DIIHFW� WKH� ZD\� WKH\� FRQWULEXWH� WR� WKH� SURMHFW�� 6FRWW�9LOOLHUV� ZULWHV� WKDW� 
WKH� SXUSRVH� RI

ZRUNLQJ� WRJHWKHU�RQ�FRQVXOWDWLYH�0	(�LV� WR� LPSURYH�DOO�SDUWLHV
�XQGHUVWDQGLQJ�RI� WKHLU�RZQ�DQG�HDFK�RWKHU
V

LQWHUHVWV��SHUFHSWLRQV�DQG�UROHV�LQ�WKH�SURMHFW�LQ�RUGHU�WKDW�WKH�SURMHFW�RXWFRPH�FDQ�EH�FRQWLQXRXVO\�LPSURYHG

IRU�DOO�SDUWLHV
� �����������,Q�WKH�FDVH�RI�WKH�3,'2:�SURMHFW� �VHH�%R[������� WKH�VHOI�HYDOXDWLRQ�H[HUFLVH�DOORZHG

SURMHFW�VWDNHKROGHUV�WR�LQFUHDVH�WKHLU�XQGHUVWDQGLQJ�RI�WKHLU�RZQ�UROHV�DQG�UHVSRQVLELOLWLHV��ZKLFK�LQ�WXUQ�KHOSHG

VWUHQJWKHQ�FROODERUDWLRQ�DQG�LQVWLOO�WUXVW�DPRQJ�SURMHFW�SDUWQHUV��+XPEHUW�'UR]�������6RPPHU�������

0DQ\�ZULWHUV�DOVR�DFNQRZOHGJH�WKDW�WKH�QHJRWLDWLRQ�SURFHVV�RI�30	(�LV�D�KLJKO\�SROLWLFDO�H[HUFLVH��ZKLFK

QHFHVVDULO\�DGGUHVVHV�LVVXHV�RI�HTXLW\��SRZHU��DQG�VRFLDO�WUDQVIRUPDWLRQ��)RU�LQVWDQFH��6FRWW�9LOOLHUV�HPSKDVLVHV

WKDW�WKH�SURFHVV�LQYROYHV�PRUH�EDODQFHG�UHSUHVHQWDWLRQ�DPRQJ�WKH�YDULRXV�VWDNHKROGHUV���
&RQVXOWDWLYH�VNLOOV�DLP

WR�HQKDQFH�HTXLW\��UHFRJQLVLQJ�WKH�LPSRUWDQFH�RI�WKH�RSLQLRQV�RI�QRUPDOO\�VLOHQW�PHPEHUV�RI�WKH�SURMHFW�DV�ZHOO

DV�WKH�LPSRUWDQW�RSLQLRQV�RI�WKRVH�ZKR�OHDG�WKH�SURMHFW
�����������

,Q� DGGLWLRQ�� *XED� DQG� /LQFROQ� ������� DUJXH� WKDW� WKH� SURFHVV� RI� QHJRWLDWLRQ� ZLOO� HLWKHU� 
HQIUDQFKLVH� RU

GLVHQIUDQFKLVH
�VWDNHKROGHU�JURXSV�LQ�YDULRXV�ZD\V��L�H��WKURXJK�WKH�VHOHFWLYH�LQYROYHPHQW�RI�WKHVH�VWDNHKROGHUV�LQ�WKH

GHVLJQ�� LPSOHPHQWDWLRQ�� UHSRUWLQJ� DQG� XVH� RI� HYDOXDWLRQ�� +HQFH�� QHJRWLDWLRQ� FDQ� EHFRPH� DQ� HPSRZHULQJ� �RU

GLVHPSRZHULQJ��SURFHVV��(PSRZHUPHQW�LV�GHILQHG�LQ�WHUPV�RI�WKH�GHJUHH�WR�ZKLFK�
IXOO�SDUWLFLSDWLYH
�LQYROYHPHQW�LQ

HYHU\�DVSHFW�RI�GHVLJQ��LPSOHPHQWDWLRQ��LQWHUSUHWDWLRQ�DQG�UHVXOWLQJ�DFWLRQ�LV�DFKLHYHG�

&RXVLQV�DQG�:KLWPRUH��������IXUWKHU�HODERUDWH�RQ�WKH�LVVXH�RI�SRZHU�DQG�UDLVH�NH\�TXHVWLRQV�IRFXVLQJ�RQ

ZKR�FUHDWHV�DQG�ZKR�FRQWUROV�WKH�SURGXFWLRQ�RI�NQRZOHGJH�DQG�LQIRUPDWLRQ�LQ�PRQLWRULQJ�DQG�HYDOXDWLRQ��7KH\

DUJXH� WKDW� WKH� PDLQ� DLP� RI� 
WUDQVIRUPDWLYH
� SDUWLFLSDWRU\� HYDOXDWLRQ� LV� WR� HPSRZHU� SHRSOH� WKURXJK� DQ

HGXFDWLRQDO��OHDUQLQJ�SURFHVV�E\�ZKLFK�YDULRXV�VRFLDO�JURXSV�SURGXFH�NQRZOHGJH�DERXW�WKHLU�UHDOLW\��FODULI\�DQG

DUWLFXODWH� WKHLU� QRUPV� DQG� YDOXHV�� DQG� UHDFK� FRQVHQVXV� DERXW� IXUWKHU� DFWLRQ� �
FRQVFLHQWLVDWLRQ
�� �&RXVLQV� DQG

:KLWPRUH�����������7KH�HYDOXDWLRQ�SURFHVV�LV�WKHUHIRUH�XVHG�WR�WUDQVIRUP�SRZHU�UHODWLRQV�DQG�DPHOLRUDWH�VRFLDO

LQHTXLWLHV�E\�SURPRWLQJ�VRFLDO�DFWLRQ�DQG�FKDQJH�

7KH�SROLWLFV�RI�QHJRWLDWLRQ�EHFRPH�HYLGHQW�SDUWLFXODUO\�LQ�WKH�FRQWH[W�RI�GHYHORSLQJ�LQGLFDWRUV�DQG�FULWHULD

IRU� PRQLWRULQJ� DQG� HYDOXDWLRQ�� HVSHFLDOO\� LQ� GHWHUPLQLQJ� ZKRVH� SHUVSHFWLYHV� DUH� UHSUHVHQWHG� LQ� VHOHFWLQJ

LQGLFDWRUV��7KHVH�FDVHV�GHPRQVWUDWH�WKH�XQGHUO\LQJ�SROLWLFDO�G\QDPLFV�LQKHUHQW�LQ�VWDNHKROGHU�UHODWLRQVKLSV�DQG

LQWHUDFWLRQ��)RU�H[DPSOH��WKH�&KULVWLDQ�&RPPLVVLRQ�IRU�'HYHORSPHQW�LQ�%DQJODGHVK��&&'%��H[SHULPHQWHG�ZLWK

D�SDUWLFLSDWRU\�PRQLWRULQJ�IUDPHZRUN�ZKLFK�DWWHPSWHG�WR�LQFOXGH�WKH�LQWHUHVWV�DQG�FRQFHUQV�RI�DOO�VWDNHKROGHUV

LQ� WKH� RUJDQLVDWLRQDO� KLHUDUFK\� E\� DVNLQJ� WKHP� WR� LGHQWLI\� VLJQLILFDQW� FKDQJHV� DV� D� UHVXOW� RI� WKHLU� ZRUN�� 7KH

SURFHVV�UHYHDOHG�WKDW�DOPRVW�DOO�FKDQJHV�UHSRUWHG�E\�WKH�VWDNHKROGHUV�ZHUH�SRVLWLYH��)LHOG� OHYHO�VWDII�H[SODLQHG

WKH�UDWLRQDOH�LQ�WHUPV�RI�SHUFHLYHG�ULVNV�WR�WKHLU�MRE�VHFXULW\�LI�WKH\�HQJDJHG�LQ�PRUH�FULWLFDO�UHSRUWLQJ�WR�VHQLRU

OHYHO�VWDII��RQ�WKH�RWKHU�KDQG��VHQLRU�VWDII�LQGLFDWHG�WKHLU�FRQFHUQ�DERXW�GRQRU�DQG�JRYHUQLQJ�ERDUG�UHVSRQVHV�WR

QHJDWLYH�FKDQJHV��'DYLHV�����������$�VLPLODU�H[SHULHQFH�ZDV�IRXQG�LQ�0H[LFR�ZKHUH�IDUPHU�EHQHILFLDULHV�LQLWLDOO\

UHPDLQHG�UHWLFHQW��
RIWHQ�FDXWLRXV�DQG�SROLWH
��LQ�DUWLFXODWLQJ�WKHLU�FULWHULD�IRU�HYDOXDWLQJ�DJULFXOWXUDO�SURJUDPPHV

LQ�WKH�SUHVHQFH�RI�H[WHQVLRQLVWV�DQG�GRQRU�UHSUHVHQWDWLYHV��8VH�RI�SDUWLFLSDWRU\�PHWKRGV�ODWHU�HQDEOHG�IDUPHUV�WR

H[SUHVV� WKHLU� YLHZV� PRUH� GLUHFWO\� DQG� PRUH� FRQVWUXFWLYHO\�� ZKLFK� KHOSHG� H[SODLQ� WR� H[WHQVLRQLVWV� IDOOLQJ

SDUWLFLSDWLRQ�E\�YLOODJHUV�LQ�ILHOG�DQG�HYDOXDWLRQ�ZRUN��%ODXHUW�DQG�4XLQWDQDU��������VHH�%R[�����
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Box 3 .7  Establ ish ing common object ives  based on d i f f erent  s takeholder in te rests

A project between two partner organisations – CETAMEX-N, an NGO based in southern Mexico, and World Neighbours, an

international development agency based in the US – was undertaken to design an evaluation framework that would feed into

ongoing farming and research development work, as well as current issues facing local farmer-extensionists associated with

CETAMEX-N and village participants. The framework sought was to allow different actors in the programme – including farming

families, communities, extensionists, NGO funders, etc.– to evaluate, separately and jointly, project activities for socio-political,

environmental and economic processes and impacts. Specifically, focus was given to changes in roles and attitudes in the

CETAMEX-N institution itself, impact of extension work, and on the participation by different stakeholders in the programme's work.

Identifying participants' evaluation criteria was regarded as a preliminary step to establish indicators for the evaluation

framework. However, it was recognised that it would be impossible to evaluate a project by indicators responding to all these criteria.

One alternative to collate and combine stakeholder criteria was to group together 'loosely' external and internal criteria according to

the six broad categories developed originally by the Inter-American Foundation's 'Cone' framework. Adopting this approach still

allowed different stakeholders' views to be represented.

Source: Blauert and Quintanar 1997

����7KH�3ULQFLSOH�RI�)OH[LELOLW\

)OH[LELOLW\� DQG� H[SHULPHQWDWLRQ� DUH� UHJDUGHG� DV� LQWHJUDO� DVSHFWV� RI� 30	(�� 0DQ\� FRQFXU� WKDW� WKHUH� LV� QR

EOXHSULQW� RU� SUHVFULEHG� VHW� RI� DSSURDFKHV� WR� FDUU\LQJ� RXW� 30	(�� UDWKHU�� WKH\� YLHZ� WKH� SURFHVV� 30	(� DV

FRQWLQXDOO\� HYROYLQJ� DQG� DGDSWLQJ� DFFRUGLQJ� WR� SURMHFW�VSHFLILF� FLUFXPVWDQFHV� DQG� QHHGV�� 2QH� DVSHFW� RI

LQWHJUDWLQJ�IOH[LELOLW\�LQ�WKH�GHVLJQ�DQG�SUDFWLFH�RI�30	(�LV�LQ�PDNLQJ�WKH�SURFHVV�LWVHOI�UHVSRQVLYH�DQG�UHOHYDQW

WR�WKH�QHHGV�RI�VWDNHKROGHUV��6SHFLILFDOO\��30	(�VKRXOG�EH�FRQWH[WXDO��ZKLFK�WDNHV�LQWR�DFFRXQW�ORFDO�FRQGLWLRQV

�VRFLR�FXOWXUDO��HFRQRPLF��SROLWLFDO��LQVWLWXWLRQDO�FRQWH[WV���VHH�0DUVGHQ�DQG�2DNOH\�������83:$5'��������7KLV

DFFRXQWV�IRU�WKH�YHU\�ZLGH�UDQJH� LQ�WKH�SUDFWLFH�RI�SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ��DV�UHYHDOHG� LQ� WKH

FDVH�VWXGLHV�

3IRKO� ������� LOOXVWUDWHV� WKLV� HYROYLQJ�DQG�DGDSWLYH�SURFHVV� LQ� WKH�IRUP�RI� DQ� 
HYDOXDWLRQ�FKDNUD
�� GUDZLQJ

IURP� WKH� V\PERO� RI� D� FKDNUD� RU� ZKHHO�� 7KH� FKDNUD� UHSUHVHQWV� F\FOLFDO� UHSHWLWLRQ� RI� UHDVVHVVPHQW� DQG� VHOI�

HYDOXDWLRQ� LQ� RUGHU� WR� DOORZ� IRU� DGMXVWPHQWV� LQ� WKH� HYDOXDWLRQ� SURFHVV� LWVHOI�� +RZHYHU�� -REHV� �SHUVRQDO

FRPPXQLFDWLRQ�� VXJJHVWV� WKDW� D� F\FOLFDO� YLHZ�PD\� QRW� DGHTXDWHO\� FDSWXUH� WKH� FKDQJLQJ� IRUP� RI� 30	(� DQG

ZRXOG�UDWKHU�GHVFULEH�WKH�DFWXDO�SURFHVV�RI�30	(�DV� 
D�YHU\�VORZ��PXOWL�OD\HUHG��EDFNZDUG�DQG�IRUZDUG��VWRS�

VWDUW�H[SHULHQFH
��7KH�GHJUHH�WR�ZKLFK�30	(�LQFRUSRUDWHV�IOH[LELOLW\�LQ�LWV�GHVLJQ�DQG�LPSOHPHQWDWLRQ�KDV�EHHQ

GRFXPHQWHG� LQ� VHYHUDO� SURMHFW�UHODWHG� H[SHULHQFHV�� )RU� H[DPSOH�� LQ� KHU� ZRUN� ZLWK� KLJKODQG� DJULFXOWXUDO

FRPPXQLWLHV� LQ�3HUX�RQ� WHFKQRORJ\�GHYHORSPHQW�DQG�YDOLGDWLRQ��)HUQDQGH]� ������� OHDUQHG� WKDW� DVVHVVLQJ�DQG

HYDOXDWLQJ�SURGXFWLRQ�SUREOHPV�ZLWK�IDUPHUV�UHTXLUHG�D�KLJK�OHYHO�RI�FUHDWLYLW\�DQG�IOH[LELOLW\�RQ�WKH�SDUW�RI�WKH

UHVHDUFKHUV�LQYROYHG��5HVHDUFKHUV�KDG�WR�FRQWLQXDOO\�DGDSW�UHVHDUFK�PHWKRGV�RI�DVVHVVPHQW�WR�WKH�ORFDO�UHDOLWLHV

RI�IDUPHUV�²�WDNLQJ�LQWR�DFFRXQW�HFRORJLFDO��HFRQRPLF��VRFLDO��DQG�RUJDQLVDWLRQDO�IDFWRUV�

$QRWKHU�H[DPSOH�LV�WKH�0DQDJHPHQW�,QIRUPDWLRQ�DQG�/HDUQLQJ�6\VWHP��0,/6��RI�WKH�05'3�SURJUDPPH

LQ�9LHWQDP�6ZHGHQ�0RXQWDLQ�'HYHORSPHQW�3URJUDPPH��05'3���VHH�%R[������ZKLFK�XVHV�D�IOH[LEOH�SODQQLQJ

GHVLJQ�WKDW�HQDEOHV�IDUPLQJ�FRPPXQLWLHV�FRQWLQXDOO\�WR�UHDVVHVV�DQG�DGMXVW�DFWLYLWLHV�EDVHG�RQ�WKHLU�QHHGV�DQG
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GHPDQGV��$OVR�� WKH�(=�(&�/HDUQLQJ� ,QLWLDWLYH��ZKLFK� LV�GHVLJQHG� WR�PRQLWRU� DQG�PHDVXUH� WKH� LPSDFW�RI� WKH

(=�(&� 3URJUDPPH� �VHH� %R[� ����� DGRSWV� DQ� HYDOXDWLRQ� IUDPHZRUN� EDVHG� RQ� D� FROODERUDWLYH� SURFHVV� WKDW� LV

SXUSRVHIXOO\�GHVLJQHG�WR�UHYLHZ�DQG�LPSURYH�SURJUDPPH�LPSOHPHQWDWLRQ�RQ�D�UHODWLYHO\�FXUUHQW�EDVLV�

2QH�H[SHULHQFH�LQ�,QGLD�LOOXVWUDWHV�KRZ�D�IOH[LEOH�30	(�V\VWHP�FDQ�HIIHFWLYHO\�PRQLWRU�FKDQJHV�DQG�LPSDFWV��DV

ZHOO�DV�UHVSRQG�WR�QHHGV�DQG�FDSDFLWLHV�RI�GLIIHUHQW�VWDNHKROGHUV��VHH�%R[������

:KLOH� WKHVH� SULQFLSOHV� DUH� LPSRUWDQW�� SXWWLQJ� WKHP� LQWR� SUDFWLFH� UHSUHVHQWV� HQRUPRXV� FKDOOHQJHV�� 7KH

IROORZLQJ�VHFWLRQ�ZLOO�IRFXV�RQ�WRROV�DQG�DSSURDFKHV�XVHG�WR�30	(�DFWLYLWLHV�

���75$16/$7,1*�3$57,&,3$725<�021,725,1*�$1'�(9$/8$7,21�,172

35$&7,&(

$V�WKH�YDOXH�RI�30	(�LV�PRUH�EURDGO\� UHFRJQLVHG�� WKHUH� LV�JURZLQJ�QHHG� WR�V\VWHPDWLVH� LWV�SUDFWLFH�� LQ�RUGHU

WKDW� WKH�SURFHVV� LWVHOI�PD\�EH� VKDUHG�� UHSOLFDWHG� DQG� LPSURYHG��:KDW� DUH� WKH� NH\� VWHSV�RU� VWDJHV� LQ� D�30	(

SURFHVV"�:KDW� WRROV� DQG� WHFKQLTXHV� VKRXOG� EH� XVHG"� :KR� VKRXOG� EH� LQYROYHG� DQG� KRZ"� 7R� H[SORUH� WKHVH

TXHVWLRQV�� WKLV�VHFWLRQ�GUDZV�XSRQ�D�VXUYH\�RI� OLWHUDWXUH�DQG�D�QXPEHU�RI�PDQXDOV�DQG�JXLGHERRNV�ZKLFK�DUH

QRZ�DYDLODEOH� IRU�30	(� �VHH�$SSHQGL[� ����$OWKRXJK� WKHUH� LV�ZLGH�YDULDWLRQ� LQ� DFWXDO�30	(�SUDFWLFH�� VRPH

FRPPRQ�JXLGHOLQHV�DQG�PHWKRGV�DUH�HPHUJLQJ�ZKLFK�KHOS�GHILQH� WKH�SURFHVV� IRU�HVWDEOLVKLQJ�DQG�FRQGXFWLQJ

30	(��7KLV�VHFWLRQ�SURYLGHV�D�EULHI�RYHUYLHZ�RI�30	(�PHWKRGRORJ\��IROORZHG�E\�D�GHVFULSWLRQ�RI�VRPH�RI

WKH�WRROV�DQG�WHFKQLTXHV�FRPPRQO\�XVHG�

Box 3 .8  A  f l ex ib le  approach to  group-based sav ings  and c redi t

A prototype internal learning system was used in India for operating group-based savings and credit programmes with poor women.

The tasks of ’internal learning’ are decentralised to all levels within the savings and credit programme – at the level of individual

members, self-help groups, cluster or federation of groups, area organisers, programme staff, etc. – so that all members are actively

involved in the process of planning, data collection, analysis, and documentation. One of the distinguishing features of the system is

its use of pictorial diaries, known as 'learning diaries', in which information is shared, aggregated and forwarded at every level of the

programme. Women use the diaries to record and reflect upon changes in their lives as shown in the diaries. These learning diaries

are organised into chapters, which address different areas relating to personal, social, economic, and institutional aspects of

women's lives.

Although the learning diaries suggest and organise what could be monitored, the system is designed in a way that allows for

considerable flexibility in choosing the structure and content of the diaries. The diaries may be tailored differently and used

purposefully to answer specific monitoring and evaluation questions. Different levels of users can select and modify the various

chapters or dimensions of change to respond to their own unique experiences, capacities, and needs. As members and groups

become more skilled, other chapters can be added later on. This degree of flexibility enables users at all levels to carry out

evaluation experiments and conduct more in-depth sub-analyses, which still allow for general inferences to be made across the

various programme levels.

Source: Naponen, n.d.
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����:KDW�DUH�WKH�6WHSV�RU�6WDJHV�RI �30	("

'UDZLQJ� IURP� &21&(51
V� ������� RYHUYLHZ�� WKHUH� DUH� IRXU� PDMRU� VWHSV� RU� VWDJHV� RI� DSSO\LQJ� 30	(� LQ

SUDFWLFH�

• 3ODQQLQJ�RU�HVWDEOLVKLQJ�WKH�IUDPHZRUN�IRU�D�30	(�SURFHVV��LQFOXGLQJ�LGHQWLILFDWLRQ�RI�REMHFWLYHV�DQG

LQGLFDWRUV

• *DWKHULQJ�GDWD�

• 'DWD�DQDO\VLV

• 'RFXPHQWDWLRQ��UHSRUWLQJ�DQG�VKDULQJ�RI�LQIRUPDWLRQ�

7KHVH�PDLQ� VWDJHV� RI� 30	(� DUH� ZHOO�LOOXVWUDWHG� LQ� WKH� H[SHULHQFH� RI� WKH� /HDUQLQJ� ,QLWLDWLYH�� ZKHUH� OHDUQLQJ

WHDPV�KDYH�GHYHORSHG�DQG�DSSOLHG� WKH� 
/HDUQLQJ�:KHHO
� IRU� FLWL]HQ�PRQLWRULQJ� �VHH�7DEOH� ����7HDP�PHPEHUV

ZRUN�ZLWK� D� UHJLRQDO� UHVHDUFKHU�ZKR� KHOSV� IDFLOLWDWH� WKH� SURFHVV� DQG� SURYLGHV� UHVHDUFK� VXSSRUW� DQG� WUDLQLQJ�

(DFK�SKDVH�LV�EURNHQ�GRZQ�LQWR�GLVWLQFW�DFWLYLWLHV�WKDW�DUH�XQGHUWDNHQ�LQ�D�VHULHV�RI�ZRUN�VHVVLRQV��

������3ODQQLQJ�D�30	(�SURFHVV� �HVWDEOLVKLQJ�REMHFWLYHV�DQG�LQGLFDWRUV

7KH� SODQQLQJ� VWDJH� LV� JHQHUDOO\� FRQVLGHUHG� WKH� PRVW� FULWLFDO� WR� WKH� VXFFHVV� DQG� HIIHFWLYHQHVV� RI� WKH� 30	(

SURFHVV�� EHFDXVH� LW� UHTXLUHV� D� OHQJWK\� SURFHVV� RI� QHJRWLDWLRQ�� FRQWHVWDWLRQ�� DQG� FROODERUDWLYH� GHFLVLRQ�PDNLQJ

DPRQJ�YDULRXV�VWDNHKROGHUV��,W� LV�DW�WKLV�VWDJH�WKDW�GLIIHUHQW�VWDNHKROGHU�JURXSV�FRPH�WRJHWKHU�DQG�YRLFH�WKHLU

FRQFHUQV��QHHGV��DQG�H[SHFWDWLRQV�

$W�WKLV�VWDJH��HVWDEOLVKLQJ�WKH�REMHFWLYHV�RI�WKH�30	(�SURMHFW�EHFRPHV�FULWLFDO��7KH�UHOHYDQW�VWDNHKROGHU

JURXSV�LQLWLDOO\�QHHG�WR�EH�LGHQWLILHG�DQG�VHOHFWHG��DQG�VHYHUDO�PDMRU�TXHVWLRQV�WKHQ�QHHG�WR�EH�FODULILHG��7KHVH

NH\� TXHVWLRQV� LQFOXGH��ZKDW� LQIRUPDWLRQ�� IRU� ZKRP�� DQG� KRZ� LW� VKDOO� EH� LQFRUSRUDWHG� LQWR� SURMHFW� RU

SURJUDPPH� LPSOHPHQWDWLRQ� �VHH� 6FRWW�9LOOLHUV� ����D��� 7KLV� SURFHVV� VKRXOG� HQWDLO� LQWHQVLYH� QHJRWLDWLRQV

EHWZHHQ�VWDNHKROGHUV�UHJDUGLQJ�WKH�QHHGV�DQG�REMHFWLYHV�RI� WKH�GLIIHUHQW�SDUWLHV� �6FRWW�9LOOLHUV�����D��VHH�DOVR

$EERW�DQG�*XLMW�������&DPSRV�DQG�&RXSDO�������83:$5'�������

,GHQWLI\LQJ� REMHFWLYHV� DQG� PRQLWRULQJ� LQGLFDWRUV� FDQ� EH� WKH� PRVW� GLIILFXOW� SDUW� RI� SODQQLQJ� D� 30	(

SURFHVV��6FRWW�9LOOLHUV������D�����SRLQWV�RXW�WKDW��LQ�JHQHUDO��PDQ\�SHRSOH�GR�QRW�JLYH�PXFK�WKRXJKW�WR�ZK\�WKH\

DUH�SDUWLFLSDWLQJ�LQ�0	(�DQG�VLPSO\�DFFHSW�WKDW�D�SURMHFW�KDV�EHHQ�GHVLJQHG�IRU�WKHP�E\�VRPHRQH�HOVH��DV�LW�ZDV

LQ� PRVW� FDVHV� WUDGLWLRQDOO\�� 7KHUHIRUH�� D� FRQVXOWDWLRQ� SURFHVV� DPRQJ� WKH� YDULRXV� VWDNHKROGHUV� WR� GHWHUPLQH

REMHFWLYHV�DQG�LQGLFDWRUV�LV�UHJDUGHG�E\�PDQ\�DV�FULWLFDO�WR�VXFFHVVIXOO\�FDUU\LQJ�RXW�DQG�VXVWDLQLQJ�30	(�

$OWKRXJK�PXFK� DWWHQWLRQ� LV�RIWHQ� IRFXVHG�RQ� LQGLFDWRU� GHYHORSPHQW��$EERW� DQG�*XLMW� ������� VWUHVV� WKH

LPSRUWDQFH�RI�ILUVW�HVWDEOLVKLQJ�REMHFWLYHV�DV�D�NH\�VWHS�EHIRUH�LQGLFDWRUV�DUH�GHILQHG��VHH�DOVR�6FRWW�9LOOLHUV���,Q

RUGHU� WR�GHWHUPLQH� WKH�REMHFWLYHV�RI�30	(��RQH�PXVW�NQRZ�ZKR�WKH�DFWRUV�DUH� LQ� WKH�SURFHVV�� DQG�ZKR� WKH

HQG�XVHUV�ZLOO�EH��ZK\�WKH�SURMHFW�LV�WR�EH�FDUULHG�RXW��DQG�KRZ�WKH�UHVXOWV�DQG�SURFHVV�DUH�WR�EH�XVHG��(QG�XVHUV

PD\�EH�DW�PXOWLSOH� OHYHOV�� LQFOXGLQJ�FRPPXQLW\�PHPEHUV��SURMHFW� �ORFDO�� VWDII��GRQRUV�� GHYHORSPHQW� DJHQFLHV�

UHVHDUFK��QDWLRQDO� OHYHO�SROLF\�PDNHUV��*2V�DQG�1*2V���RU�HYHQ� LQGLUHFW�EHQHILFLDULHV� LQ�D�FRPPXQLW\�RU� WKH

ZLGHU�JHQHUDO�SXEOLF��:KDW�LV�WR�EH�PRQLWRUHG�DQG�HYDOXDWHG��DQG�KRZ�WKH�SURFHVV�LV�WR�EH�XVHG��ZLOO�HVVHQWLDOO\
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GHSHQG�RQ�ZKR�QHHGV�WKH�UHVXOWV�DQG�LQIRUPDWLRQ�RI�30	(�DQG�ZKR�LV�LQYROYHG�LQ�GHWHUPLQLQJ�WKH�SURFHVV

�VHH�%R[������

+DYLQJ� DJUHHG� XSRQ� REMHFWLYHV� RI� 30	(�� LQGLFDWRUV� FDQ� WKHQ� EH� HVWDEOLVKHG�� 7KHUH� DUH� PDQ\� YDULHG

GHILQLWLRQV�IRU�LQGLFDWRUV��VHH�)HXHUVWHLQ�������*RVOLQJ�DQG�(GZDUGV�������+DUW�������FLWHG�LQ�$EERW�DQG�*XLMW

�������(VVHQWLDOO\��LQGLFDWRUV�DUH�GLVWLQJXLVKHG�IURP�REMHFWLYHV�LQ�WKDW�LQGLFDWRUV�DUH�VDLG�WR�EH�UHODWLYHO\�WDQJLEOH

DQG� VSHFLILF�� ZKLOH� REMHFWLYHV� PD\� UHSUHVHQW� WKH� EURDGHU� RYHUDOO� SHUVSHFWLYHV� RI� WKH� SURMHFW� RU� LQLWLDWLYH�

UHIOHFWLQJ�LWV�YDOXHV��YLVLRQV��DQG�ORQJ�WHUP�JRDOV��35,$�������

6HYHUDO� FULWHULD� IRU� VHOHFWLQJ� LQGLFDWRUV� VXJJHVW� WKDW� LQGLFDWRUV�EH�� YDOLG�� FRVW�HIIHFWLYH�� UHOHYDQW�� VHQVLWLYH�

YHULILDEOH��VLPSOH��PHDQLQJIXO�WR�DOO� LQYROYHG��DPRQJ�RWKHUV��VHH�$EERW�DQG�*XLMW�������&21&(51��������$

UHODWLYHO\� VLPSOHU� VHW� RI� FULWHULD� IRU� GHWHUPLQLQJ� LQGLFDWRUV� LV� EDVHG� RQ� WKH� DFURQ\P� 
60$57
�� VSHFLILF�

PHDVXUDEOH��DFWLRQ�RULHQWHG��UHDOLVWLF��DQG�WLPH�IUDPHG���$EERW�DQG�*XLMW�����������VHH�DOVR�6FRWW�9LOOLHUV�����D��

6FRWW�9LOOLHUV������D��DUJXHV�WKDW�LQGLFDWRUV�VHOGRP�QHHG�WR�EH�H[WUHPHO\�SUHFLVH�DQG�WKDW�WKH\�VKRXOG�EH�HDV\�WR

FROOHFW�DQG�EH�XVHIXO�WR� WKH�SURMHFW�GHFLVLRQ�PDNLQJ�SURFHVV� �VHH�DOVR�3IRKO������������+RZHYHU��RWKHUV�DUJXH

WKDW�GHILQLQJ�LQGLFDWRUV�PD\�QRW�EH�DV�VWUDLJKWIRUZDUG��VLQFH�WKH\�QHHG�WR�EH�
VXJJHVWHG��DGDSWHG��QHJRWLDWHG��DQG

DSSURYHG
�E\�DOO�WKH�UHOHYDQW�VWDNHKROGHUV��$EERW�DQG�*XLMW�����������VHH�DOVR�5XELQ������������7KH�VHOHFWLRQ�RI

GLIIHUHQW�NLQGV�RI�LQGLFDWRUV�ZLOO�XOWLPDWHO\�GHSHQG�RQ�ZKDW�LV�EHLQJ�DVVHVVHG��ZKR�WKH�HQG�XVHUV�DUH��DQG�KRZ

LQIRUPDWLRQ� ZLOO� EH� XVHG�� DV� DOUHDG\� GHPRQVWUDWHG� E\� $VVHVVRULD� H� 6HUYLFRV� D� 3URMHWRV� HP� $JULFXOWXUD

$OWHUQDWLYD
V��$6�37$��H[SHULHQFH�LQ�%UD]LO��VHH�%R[������VHH�DOVR�0F$UWKXU���������²����

)RU� LQVWDQFH�� RQH� SDUWLFXODU� FDVH� VKRZHG� KRZ� LQGLFDWRUV� FDQ� UHIOHFW� GLIIHULQJ� FRQFHUQV� RI� VWDNHKROGHUV

ZLWKLQ�ORFDO�FRPPXQLWLHV��SDUWLFXODUO\�GLIIHUHQFHV�EHWZHHQ�LQWHQGHG�EHQHILFLDULHV��7KH�FDVH�GHVFULEHV�DQ�1*2
V

H[SHULHQFH� LQ�0DOL�DQG�KLJKOLJKWV�KRZ�GLIIHUHQW� LQGLFDWRUV�ZHUH�GHILQHG�DFFRUGLQJ� WR�DJH��JHQGHU��RFFXSDWLRQ�

DQG�ZHDOWK�VWDWXV�RI�SDUWLFLSDQWV��VHH�%R[������

Box 4 .1  For whom is  in format ion in tended?

The AS-PTA has worked in partnership with farmers and local rural organisations in promoting economically and ecologically

sustainable forms of agricultural development. One of the most significant lessons identified in monitoring and evaluating the impact

of their work has been knowing the end use of the data collected.

Initially, the focus of data collections was on the direct measurement of biophysical properties. For example, some of the

indicators identified for measuring ’soil and water conservation’ were degree of soil retention, moisture retention, and organic matter

content. However, these were found to be impossible to measure given the limited human and financial constraints of an

understaffed and under-fundedd  NGO, and especially given that these indicators were not considered a priority by farmers.

After discussing for whom and for what purpose the information was intended, it became apparent that such precise scientific

data were unnecessary. The information was intended for farmer-to-farmer extensions and donor reporting, both of which did not

require scientifically valid data. Instead, indicators were chosen that gave a rough estimation based on farmers’ own observations;

consequently, rather than obtaining exact organic matter content, indicators reflected the frequency with which farmers noticed a

significant change as a result of project interventions.

Source: Guijt and Sidersky 1996
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Box 4 .2  Recogn is ing local  d i f f e rences in  indicato r  development:  ACORD’s experience  in  Ma l i

ACORD began working with agro-pastoralists in Mali on a project that aimed to regenerate a riverine fodder crop (Panicum bourgou)

along the Niger river. In the process of establishing indicators for crop regeneration, ACORD learned that differences existed within

households and between social groups in terms of how success is measured.

It had been assumed by most people – particularly by field extensionists and external aid agencies working in the area – that

the primary reason that groups were interested in this regeneration project was to ensure adequate fodder for their animals during

the dry season. This was true for many individuals, especially men whose criteria for success would be their ability to offer ACORD

staff a calabash of milk. However, discussion with women revealed that they would judge success by asking the children if they had

drunk more kundou – a sweet drink also made from this grass. Discussions with beneficiaries found this criterion for success to be a

key indicator that would allow rapid appraisal of several objectives of the project: if the kundou was available to children, it would

then indicate that there had been enough to satisfy the needs of animals.

ACORD further learned that differences in criteria not only revealed different priorities between men and women, but also

between women who owned livestock and those who did not, between female-headed and male-headed households, and between

pastoral groups, depending on their levels of sendentarisation and social origins of the household.

Source: Roche 1993: 29–30.

������*DWKHULQJ�GDWD

2QFH�LQIRUPDWLRQ�QHHGV�DQG�REMHFWLYHV�DUH�LGHQWLILHG��GHWHUPLQLQJ�KRZ�WR�FROOHFW�DQG�JDWKHU�LQIRUPDWLRQ�LV�WKH

QH[W�PDMRU�VWHS� LQ� WKH�30	(�SURFHVV��$�ZLGH�YDULHW\�RI� WRROV�RU� WHFKQLTXHV�PD\�EH�XVHG� IRU�GDWD�JDWKHULQJ

SXUSRVHV�� 0DQ\� HPSKDVLVH� WKDW� WKH� FKRLFH� RI� WRROV� ZLOO� YHU\� PXFK� GHSHQG� RQ� FRQWH[W� DQG� SURMHFW�VSHFLILF

FULWHULD�� 6HYHUDO� NH\� TXHVWLRQV� WKDW� QHHG� WR� EH� DGGUHVVHG� DW� WKLV� VWDJH� LQFOXGH��:KHUH� FDQ� WKH� LQIRUPDWLRQ� EH

IRXQG"�:KLFK� WRROV� VKRXOG� EH� XVHG"�:KR� ZLOO� JDWKHU� WKH� LQIRUPDWLRQ� DQG� ZKHQ"� $� EULHI� VXPPDU\� RI� WKH

GLIIHUHQW�NLQGV�RI�WRROV�DYDLODEOH�IRU�30	(�DQG�WKH�JHQHUDO�JXLGHOLQHV�IRU�FKRRVLQJ�DPRQJ�WKHVH�WHFKQLTXHV�ZLOO

EH�GLVFXVVHG�ODWHU�LQ�WKLV�VHFWLRQ�

������'DWD�DQDO\VLV

7KLV�QH[W�VWDJH�RI�30	(�LQYROYHV�SURFHVVLQJ�RU�DQDO\VLQJ�GDWD�WKDW�KDV�EHHQ�PRQLWRUHG�DQG�FROOHFWHG��DOWKRXJK

LGHDOO\�DQDO\VLV�VKRXOG� WDNH�SODFH� WKURXJKRXW� WKH�30	(�F\FOH� �VHH�*RVOLQJ�DQG�(GZDUGV��������7UDGLWLRQDOO\�

GDWD�DQDO\VLV�LV�RIWHQ�WDNHQ�RYHU�E\�RXWVLGHUV�RU�E\�VWDNHKROGHUV�ORFDWHG�DW�KLJKHU�LQVWLWXWLRQDO�OHYHOV��7KH�LGHD�RI

30	(�LV�WR�LQYROYH�DW�DOO�OHYHOV�DOO�HQG�XVHUV�DQG�VWDNHKROGHUV�²�LQFOXGLQJ�EHQHILFLDULHV�LQ�GDWD�DQDO\VLV�

$W�WKLV�VWDJH�RI�30	(��VWDNHKROGHUV�JURXSV�HQJDJH�LQ�FULWLFDO�UHIOHFWLRQ�DQG�WKLQNLQJ�DERXW�WKH�SUREOHPV

DQG�FRQVWUDLQWV�� WKH�VXFFHVVHV�DQG�RXWFRPHV�RI� WKHLU�HIIRUWV�DQG�DFWLYLWLHV�ZKLFK�WKH\�KDYH�XQGHUWDNHQ��6FRWW�

9LOOLHUV������D��VXJJHVWV�VRPH�RI�WKH�IROORZLQJ�DUHDV�RI�GLVFXVVLRQ�LQ�DQDO\VLQJ�LQIRUPDWLRQ�

• $QDO\VLQJ�WKH�UHOHYDQFH�RI�SURMHFW�RU�SURJUDPPH�REMHFWLYHV��WR�WKH�QHHGV�DQG�LQWHUHVWV�RI�WKH�VWDNHKROGHUV�

• /HDUQLQJ�WKH�LPSDFW�RI�WKH�DFWLYLWLHV�XQGHUWDNHQ�

• 5HYLHZLQJ�WKH�SURFHVV�E\�ZKLFK�WKH�SURMHFW�RSHUDWHG�DQG�KRZ�GHFLVLRQV�ZHUH�PDGH�
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,W�LV�DUJXHG�WKDW�SDUW�RI�HVWDEOLVKLQJ�30	(�LQFOXGHV�GHILQLQJ�WKH�VFRSH�RI�GDWD�DQDO\VLV��VSHFLILFDOO\�ZKDW�LV�WR�EH

DQDO\VHG�� KRZ� DQG� E\� ZKRP� �VHH�*RVOLQJ� DQG� (GZDUGV� ������ 3IRKO� ������� +RZ� GDWD� ZLOO� EH� DQDO\VHG� ZLOO

GHSHQG� SULPDULO\� RQ� WKH� WRROV� RU� WHFKQLTXHV� FKRVHQ� IRU� JDWKHULQJ� GDWD� DQG� RQ� WKH� LQIRUPDWLRQ� UHTXLUHG� E\

SDUWLFLSDQWV���IRU�D�PRUH�GHWDLOHG�GLVFXVVLRQ��VHH�3IRKO�������:DGVZRUWK�������

������'RFXPHQWDWLRQ��UHSRUWLQJ� �DQG�VKDULQJ

7KH� ILQDO� VWDJH� RI�30	(� LQFOXGHV� GRFXPHQWDWLRQ�� UHSRUWLQJ� DQG� VKDULQJ� RI� LQIRUPDWLRQ� JHQHUDWHG� IURP� WKH

30	(�SURFHVV��3UHVXPDEO\��UHFRUGV�RI�FROOHFWHG�LQIRUPDWLRQ�DUH�NHSW�IURP�WKH�YHU\�VWDUW�RI�WKH�SURMHFW�LQ�RUGHU

WR� SUHVHQW� D� 
KROLVWLF
� SLFWXUH� RYHU� WKH� SURMHFW� OLIHWLPH�� 6HYHUDO� NH\� UHIHUHQFHV� DQG�PDQXDOV� GLVFXVV� LQ� JUHDWHU

GHWDLO�JXLGHOLQHV�RQ�KRZ�WR�GRFXPHQW��UHSRUW�DQG�GLVVHPLQDWH�0	(�LQIRUPDWLRQ��VHH�IRU�H[DPSOH���)HXHUVWHLQ

������ 5XJK� ������ 6FRWW�9LOOLHUV� ����D�� 6WHSKHQV� ������� 6RPH� RI� WKH� PDLQ� FULWHULD� IRU� GRFXPHQWDWLRQ� DQG

UHSRUWLQJ�LQFOXGH��FODULW\��VLPSOLFLW\��EUHYLW\��XVH�RI�YLVXDOV��WLPHOLQHVV��IDPLOLDULW\��DQG�DFFHVVLELOLW\�

$W�WKLV�VWDJH��VHYHUDO�LPSRUWDQW�LVVXHV�QHHG�WR�EH�FRQVLGHUHG��VSHFLILFDOO\�SHUWDLQLQJ�WR�WKH�RZQHUVKLS�DQG

XVH�RI�LQIRUPDWLRQ�DQG�ILQGLQJV��5XELQ�DUJXHV�WKDW�FOHDU�UXOHV�VKRXOG�EH�HVWDEOLVKHG�RQ�KRZ��LQIRUPDWLRQ�ZLOO�EH

XVHG�DQG�GLVVHPLQDWHG��HVSHFLDOO\�ZKHQ�VHYHUDO�SDUWLHV�ZLWK�GLIIHULQJ�QHHGV�DQG�LQWHUHVWV�DUH�LQYROYHG���������²

�����)RU�H[DPSOH��LQ�PRVW�FDVHV��LQIRUPDWLRQ�LV�GLVVHPLQDWHG�LQ�D�ZULWWHQ�IRUPDW�RU�PRUH�IRUPDO�ODQJXDJH��ZKLFK

PD\�QRW�EH� DSSURSULDWH� IRU� UHDFKLQJ� ORFDO� DXGLHQFHV��7KHUHIRUH�� D� NH\� HPSKDVLV� LV� SODFHG� RQ� FRPPXQLFDWLQJ

UHVXOWV�DQG�ILQGLQJV�RI�30	(�LQ�GLIIHUHQW�ZD\V��UHVSRQGLQJ�WR�HQG�XVHU�QHHGV��)RUPV�RI�FRPPXQLFDWLRQ�PD\

LQFOXGH�PRUH�LQIRUPDO�VW\OHV�RI�UHSRUWLQJ��QDPHO\�DGRSWLQJ�WKH� ORFDO� ODQJXDJH�RU�XVLQJ�PRUH�YLVXDO� WHFKQLTXHV

�&21&(51�������

,Q� WKH� FDVH� RI� WKH� 05'3� SURJUDPPH� LQ� 9LHWQDP�� YLOODJHUV� FRPPXQLFDWH� WKHLU� ILQGLQJV� WR� KLJKHU

PDQDJHPHQW� OHYHOV� E\� SUHVHQWLQJ� YLVXDO�EDVHG� LQIRUPDWLRQ� LQ� WKH� IRUP�RI� JUDSKV�� WDEOHV��PDSV� DQG� GLDJUDPV

JHQHUDWHG�IURP�WKHLU�35$�DFWLYLWLHV��6KDK�HW�DO���������DOVR�GHVFULEH�KRZ�IDUPHUV�XVH�JURXQG�PDSV�RI�WKHLU�ILHOGV

WR�SUHVHQW�UHVXOWV�RI�IDUP�H[SHULPHQWV�DQG�WR�VWLPXODWH�JURXS�DQDO\VLV�DQG�GLVFXVVLRQ�

:KLOH� LW� LV� LPSRUWDQW� WR�XQGHUVWDQG� WKH�EDVLF� IUDPHZRUN�DQG� IHDWXUHV�RI� D�30	(�SURFHVV��RQH�ZLOO� DOVR

QHHG�WR�NQRZ�KRZ�WR�IDFLOLWDWH�WKLV�SURFHVV��7KH�IROORZLQJ�J�GLVFXVVLRQ�WXUQV�WR�WKH�PHWKRGV�²�WKH� 
WRROV
�DQG

WHFKQLTXHV�²�FRPPRQO\�XVHG�IRU�SXWWLQJ�30	(�LQWR�SUDFWLFH�

����
7RROV
�DQG�7HFKQLTXHV�IRU�30	(

7KHUH�DUH�QRZ�D�ZLGH�YDULHW\�RI�WRROV�DQG�WHFKQLTXHV�IRU�30	(�GLVFXVVHG�LQ�WKH�OLWHUDWXUH�DQG�GHVFULEHG�LQ�D

QXPEHU� RI� NH\� PDQXDOV� DQG� JXLGHERRNV� RQ� 30	(� �VHH� $SSHQGL[� ���� :KLOH� WKHVH� WRROV� IRU� 30	(� KDYH

JHQHUDOO\� EHHQ� DSSOLHG� IRU� GDWD�FROOHFWLRQ� SXUSRVHV�� WKHVH� WHFKQLTXHV� DUH� DOVR� XVHG� IRU� SODQQLQJ�� DQDO\VLV�

GRFXPHQWDWLRQ�DQG�UHSRUWLQJ��VHH�)HXHUVWHLQ�������'DYLV�&DVH�������������*RVOLQJ�DQG�(GZDUGV�������3IRKO

�������7KH\�PD\�EH�FDWHJRULVHG�DV�IROORZV�

• 35$�DQG�35$�UHODWHG�WRROV
• $XGLR�YLVXDO�WRROV
• 4XDQWLWDWLYH�WRROV
• 7RROV�GHULYHG�IURP�WKH�
DQWKURSRORJLFDO
�WUDGLWLRQ
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������35$�DQG�35$�UHODWHG�WHFKQLTXHV

3DUWLFLSDWRU\�DVVHVVPHQW��35$���DOVR�NQRZQ�DV�
SDUWLFLSDWRU\�UXUDO�DSSUDLVDO
�DQG��
SDUWLFLSDWRU\�UDSLG�DVVHVVPHQW
�

FRPSULVHV�D�UDQJH�RI�YLVXDOLVDWLRQ��LQWHUYLHZLQJ�DQG�JURXS�ZRUN�PHWKRGV��VHH�%R[��������7KHVH�WHFKQLTXHV�KDYH

SURYHQ�YDOXDEOH�LQ�HQDEOLQJ�SHRSOH�WR�H[SUHVV�WKHLU�YLHZV�DQG�VKDUH�LQIRUPDWLRQ��LQ�XQFRYHULQJ�WKHLU�UHDOLWLHV�DQG

SULRULWLHV�� DQG� LQ� VWLPXODWLQJ� GLVFXVVLRQ� DQG� DQDO\VLV� � �,'6� 3ROLF\� %ULHILQJ� ������� %DVHG� RQ� RXU� VXUYH\� RI

OLWHUDWXUH�DQG�FDVH�VWXGLHV��35$�PHWKRGV�DUH�FRPPRQO\�DSSOLHG��IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ��VHH�DOVR�)RUG

������)RUG��HW�DO��������0XNKHUMHH�Q�G���2VXJD�DQG�0XWD\LVD�������:HOERXUQ�������

Box 4 .3  Methods used  in  part ic ipato ry  ru ra l  appra isa l  (PRA)

Visualised analysis

• Participatory mapping and modelling

• Aerial photograph analyses

• Transect and group walks

• Seasonal calendars

• Daily and activity profiles

• Historical profiles and trend analyses

• Timelines and chronologies

• Matrix scoring and preference ranking

• Venn and network diagramming

• Flow diagrams on systems and impact

• Pie diagrams

Interviewing and sampling methods

• Semi-structured interviewing

• Direct observation

• Focus group

• Key informants

• Ethno-histories

• Futures possible

• Well-being and wealth ranking

• Social maps

Group and team dynamics method

• Team contracts

• Team review sessions

• Interview guides

• Rapid report writing

• Work sharing (taking part in local activities)

• Villager and shared presentations

• Process notes and diaries

Source: Cornwall, Guijt, and Welbourn 1993: 22
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'LDJUDPPLQJ

2QH�RI� WKH�NH\�VWUHQJWKV�RI�35$�LV� LWV�HPSKDVLV�RQ�YLVXDOLVDWLRQ� WHFKQLTXHV�� VXFK�DV�GLDJUDPPLQJ� �&RUQZDOO�

*XLMW��:HOERXUQ������������9LVXDOLVDWLRQ� WHFKQLTXHV�SURYLGH�RSSRUWXQLWLHV� IRU� FUHDWLYH� UHIOHFWLRQ�EHFDXVH� WKH\

HQDEOH�SHRSOH�WR�
UHSUHVHQW�WKHLU�RZQ�LGHDV�LQ�D�IRUP�WKDW�WKH\�FDQ�GLVFXVV��PRGLI\�DQG�H[WHQG
��LELG����$V�35$

XVXDOO\�WDNHV�SODFH�LQ�JURXSV��WKLV�HQFRXUDJHV�ZLGHU�SDUWLFLSDWLRQ�IURP�SHRSOH�DQG�DOORZV�IRU�FURVV�FKHFNLQJ�RI

LQIRUPDWLRQ�JHQHUDWHG�

,Q�,QGLD��IRU�H[DPSOH��IDUPHUV�GUHZ�
JURXQG�PDSV
�RI�WKHLU�ILHOGV�LQ�RUGHU�WR�REVHUYH�FKDQJHV�RYHU�WLPH�DV�D

UHVXOW�RI�DGRSWLQJ�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�PHDVXUHV��6KDK�HW�DO���������7KHVH�JURXQG�PDSV�DOORZHG�IDUPHUV

WR� FRPSDUH� 
EHIRUH�DQG�DIWHU
� FRQGLWLRQV� RQ� WKHLU� ILHOGV� DQG� VXEVHTXHQWO\� GHYHORS�PRUH� HIIHFWLYH� SURGXFWLRQ

VWUDWHJLHV�� $OVR�� LQ� 9LHWQDP� WKH�05'3� SURJUDPPH� HPSOR\HG� D� GLYHUVH� UDQJH� RI� 35$� WHFKQLTXHV�� LQFOXGLQJ

PDSSLQJ� DQG� GLDJUDPPLQJ�� IRU�PRQLWRULQJ� DQG� HYDOXDWLQJ� YLOODJH� DFWLYLWLHV� �05'3� ������� )LQDOO\�� VNHWFKLQJ�

9HQQ� �LQVWLWXWLRQDO�� GLDJUDPPLQJ�� DQG� RWKHU� 35$� PHWKRGV� ZHUH� XVHG� LQ� .HQ\D� WR� DVVHVV� DQG� VWUHQJWKHQ

RUJDQLVDWLRQDO� FDSDFLWLHV� RI� D� JRYHUQPHQW� DJHQF\� LQ� SURPRWLQJ� VRLO� DQG� ZDWHU� FRQVHUYDWLRQ� �7KRPSVRQ� DQG

3UHWW\�������

$QRWKHU� IRUP� RI� GLDJUDPPLQJ� LV� WKH� XVH� RI� SLFWXUHV� LQ� MRXUQDOV� DQG� GLDULHV��:KLOH�ZULWWHQ� MRXUQDOV� �L�H�

UHFRUG�NHHSLQJ��UHSRUWV��HWF���DUH�FRPPRQ��SLFWXUH�MRXUQDOV�DUH�D�XQLTXH� LQQRYDWLRQ�IRU�UHFRUGLQJ� LQIRUPDWLRQ�

2QH� H[SHULHQFH� LQ� ,QGLD�GHVFULEHV�KRZ�ZRPHQ�XVH� SLFWRULDO� GLDULHV� WR� NHHS� WUDFN� RI� WKHLU� JURXS� VDYLQJV� DQG

FUHGLW�SHUIRUPDQFH��VHH�%R[�������:RPHQ�LGHQWLI\�WKHLU�QHHGV�DQG�DVVHVV�WKHLU�VRFLR�HFRQRPLF�VWDWXV�E\�PDUNLQJ

FKRLFHV�XVLQJ�IDPLOLDU�SLFWXUHV�DQG�V\PEROV��'LDULHV�DUH�GHVLJQHG�WR�EH�VLPSOH��XVHU�IULHQGO\��DQG�YLVXDO�EDVHG�

ZKLFK�ILW�WKH�QHHGV�RI�SRRU�ZRPHQ�ZKR�ODFN�OLWHUDF\�DQG�QXPHUDF\�VNLOOV�

����� �$XGLR�YLVXDO �WHFKQLTXHV

,Q� DGGLWLRQ� WR� 35$�� WKHUH� DUH� RWKHU� WRROV� WKDW� VSHFLILFDOO\� XVH� DXGLR�YLVXDO� WHFKQLTXHV� IRU� PRQLWRULQJ� DQG

HYDOXDWLRQ�� 7KHVH� DUH� GLVFXVVHG� LQ� JUHDWHU� GHWDLO� LQ� WKH� OLWHUDWXUH� �VHH� &RUQZDOO�� *XLMW� DQG� :HOERXUQ� �����

)HXHUVWHLQ�������*RVOLQJ�DQG�(GZDUGV�������.UDPVMR�DQG�:RRG��������6RPH�RI�WKHP�DUH�OLVWHG�KHUH�

• 8VH�RI�YLGHRV

• 6WRU\�WHOOLQJ

• 3RSXODU�WKHDWUH

• 6RQJV

• 3KRWRYRLFH

6HYHUDO� FDVH� VWXGLHV� GHVFULEH� WKH� DSSOLFDWLRQ� RI� DXGLR�YLVXDO� WHFKQLTXHV� IRU� 30	(�� )RU� H[DPSOH�� LQ� WKH

SDUWLFLSDWRU\� LPSDFW� HYDOXDWLRQ� RI� WKH�1HSDO� 5HVRXUFH�0DQDJHPHQW� 3URMHFW�� GUDPD� SHUIRUPDQFHV� DQG� VRQJV

ZHUH�XVHG�WR�KHOS�LGHQWLI\�YLOODJHUV
�SHUFHSWLRQV�RI�FKDQJHV�LQ�WKHLU�FRPPXQLWLHV�DV�D�UHVXOW�RI�WKH�SURMHFW��7KHVH

WRROV� DOVR� KHOSHG� YLOODJHUV� GHILQH� ZKDW� VKRXOG� EH� HYDOXDWHG� DQG�ZKDW� WKH\� SULRULWLVH� DV� WKH� REMHFWLYHV� RI� WKH

SURMHFW��:LJEROGXV�������

$�PRUH�UHFHQW�LQQRYDWLRQ�LV�WKH�XVH�RI�
SKRWRYRLFH
�IRU�30	(�DV�GHVFULEHG�E\�:DQJ��<DQ�/LQJ��DQG�0LQJ

/LQJ� �������� ,Q� WKLV�SURFHVV�� ORFDO� SHRSOH� WKHPVHOYHV�SURGXFH�YLVXDO� LPDJHV� WKURXJK� WKH�XVH�RI� DQ� LQVWDPDWLF
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FDPHUD��7KH�SKRWRJUDSKV� WKHQ� VHUYH� DV� D� FDWDO\VW� WR�GHSLFW�� UHIOHFW�RQ� DQG�GLVFXVV� VRFLDO� FRQGLWLRQV� DIIHFWLQJ

SHRSOH
V�OLYHV��,Q�UXUDO�&KLQD��YLOODJH�ZRPHQ�XVHG�SKRWRYRLFH�DV�D�WRRO�WR�WDON�DERXW�WKHLU�VRFLDO�VWDWXV�DQG�OLYLQJ

FRQGLWLRQV�DQG�WR�VKRZ�WKH�H[WHQW�WR�ZKLFK�GHYHORSPHQW�SURJUDPPHV�EHQHILWHG�WKHLU�FRPPXQLW\�

����� �4XDQWLWDWLYH�WHFKQLTXHV

:KLOH�TXDQWLWDWLYH�PHWKRGV�DUH�WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�PRUH�FRQYHQWLRQDO��QRQ�SDUWLFLSDWRU\�DSSURDFKHV�WR

0	(��PRUH�UHFHQW�DWWHPSWV�KDYH�WULHG�WR�PDNH�WKHVH�PHWKRGV�PRUH�SDUWLFLSDWRU\�DQG�DFFHVVLEOH�WR�ORFDO�SHRSOH�

6RPH� RI� WKHVH� TXDQWLWDWLYH� WHFKQLTXHV� ZKLFK� KDYH� EHHQ� DGDSWHG� WR� ILW� D� SDUWLFLSDWRU\� SURFHVV� LQFOXGH�� ���

FRPPXQLW\�VXUYH\V�DQG�����PHWKRGV�XVHG�IRU�HFRORJLFDO�DVVHVVPHQW�

&RPPXQLW\�VXUYH\V

)HXHUVWHLQ� �������GHVFULEHV�KRZ�VXUYH\V�FRXOG�EH�GHYHORSHG�DQG�FDUULHG�RXW�ZLWK�FRPPXQLW\� LQYROYHPHQW� LQ

RUGHU�WR�ILW�ORFDO�QHHGV�DQG�FRQWH[WV��,Q�FRPPXQLW\�VXUYH\V��ORFDO�PHPEHUV�VKRXOG�EH�LQYROYHG�LQ�GHFLGLQJ�ZKDW

LQIRUPDWLRQ� WR� REWDLQ�� KRZ� DQG� ZKHQ� WR� REWDLQ� LQIRUPDWLRQ�� DQG� IRU� ZKDW� SXUSRVH�� 6RPH� H[DPSOHV� RI

FRPPXQLW\�EDVHG� VXUYH\� IRUPV� DUH� GHVFULEHG� E\�5XJK� ��������7KHVH� LQFOXGH� WKH� 
+HDOWK�+DSSHQLQJV� VXUYH\

IRUP�ZKLFK�FDQ�EH�XVHG�E\�SUHOLWHUDWH�KHDOWK�YROXQWHHUV�WR�NHHS�UHFRUGV�RI�KHDOWK�UHODWHG� LQIRUPDWLRQ� LQ� WKHLU

FRPPXQLWLHV�� $QRWKHU� H[DPSOH� LV� WKH� 
IDUPHU
V� RZQ� UHFRUG
� IRUP� ZKLFK� KHOSV� IDUPHUV� WHVW� QHZ� LGHDV� DQG

FRQGXFW�RQ�IDUP�H[SHULPHQWV�

,Q�WKH�6LDYRQJD�$JULFXOWXUDO�'HYHORSPHQW�3URMHFW�LQ�=DPELD��IDUPHUV�WKHPVHOYHV�GHVLJQ�WKHLU�RZQ�UHFRUG

VKHHWV� IRU�PRQLWRULQJ�DQG�FRPSDULQJ�GLIIHUHQW� IDUPLQJ�SUDFWLFHV��7KHVH� UHFRUGV� VHUYH� WR�IDFLOLWDWH�GLVFXVVLRQV

EHWZHHQ�ILHOG�H[WHQVLRQLVWV�DQG�IDUPHUV�DQG�KHOS�WR�PDNH�IDUPHUV
�QHHGV�DQG�LQWHUHVWV�PRUH�WUDQVSDUHQW��1DJHO

HW�DO�������������

(FRORJLFDO�DVVHVVPHQWV

(FRORJLFDO� DVVHVVPHQWV�KDYH�DOVR�EHHQ�DGDSWHG� WR� LQWHJUDWH� D�PRUH�SDUWLFLSDWRU\� DSSURDFK�� ,Q� WKHLU�RYHUYLHZ�

$EERW�DQG�*XLMW��������GHVFULEH�KRZ�ORFDO�SHRSOH�DUH�OHDUQLQJ�KRZ�WR�XVH�VWDQGDUG�HFRORJLFDO�PHWKRGV�WR�PDNH

DQ�LQYHQWRU\�RI�DQG�PRQLWRU�DQLPDO�DQG�SODQW�SRSXODWLRQV��$OWKRXJK�WKH�DXWKRUV�UHFRJQLVH�WKDW��LQ�VRPH�FDVHV�

ORFDO� SHRSOH� UHPDLQ� H[FOXGHG� IURP� WKH� UHVHDUFK� GHVLJQ� DQG� GDWD� DQDO\VLV� �GXH� ODUJHO\� WR� WKH� VWDWLVWLFDO

UHTXLUHPHQWV�RI�WKH�HFRORJLFDO�DVVHVVPHQW�PHWKRGV�XVHG���DWWHPSWV�WR�HQVXUH�WKDW�SDUWLFLSDQWV�XQGHUVWDQG�HDFK

VWDJH�RI�WKH�UHVHDUFK�SURFHVV�KHOS�EXLOG�ORFDO�FDSDFLWLHV�WR�FROOHFW�GDWD�DQG�DQDO\VH�HQYLURQPHQWDO�FKDQJH�

$QRWKHU�SURPLVLQJ�DSSURDFK�LV�ELR�UHVRXUFH�IORZ�GLDJUDPV��%XLOGLQJ�RQ�SDUWLFLSDWRU\�PDSSLQJ�DQG�DJUR�

HFRV\VWHP� DQDO\VLV�� ELR�UHVRXUFH� IORZ�GLDJUDPV�KHOS� IDUPHUV� DVVHVV� FXUUHQW� IDUP� FRQGLWLRQV� DQG�SODQ�KRZ� WR

PRQLWRU�H[SHULPHQWDO�FKDQJHV�LQ�WKHLU�IDUPLQJ�V\VWHPV��83:$5'������������,Q�RQH�VWXG\� LQ�WKH�3KLOLSSLQHV�

IDUPHUV�GHVLJQHG�FRQFHSWXDO�PRGHOV�RI�WKHLU�RZQ�IDUPLQJ�V\VWHPV��ZKLFK�WKH\�XVHG�WR�UHFRUG�UHVRXUFH�IORZV�

IDUP� LQSXWV� DQG�RXWSXWV� �/LJKWIRRW��'DOVJDDUG�� DQG�%LPEDR� ������� )DUPHUV� XVHG� WKHVH�PRGHOV� WR� KHOS� WKHP

PRQLWRU�FKDQJHV�RQ�WKHLU�IDUPV�DQG�LPSURYH�UHVRXUFH�PDQDJHPHQW�DQG�H[SHULPHQWDWLRQ�VNLOOV��LELG���
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����� �7RROV�IURP�WKH� 
DQWKURSRORJLFDO
 �WUDGLW LRQ

2WKHU� 30	(� WHFKQLTXHV� KDYH� DOVR� HYROYHG� IURP� WKH� WUDGLWLRQ� RI� DQWKURSRORJ\�� 7KHVH� LQFOXGH� SDUWLFLSDQW

REVHUYDWLRQ�DQG�WKH�XVH�RI�RUDO�WHVWLPRQLHV�


3DUWLFLSDQW�REVHUYDWLRQ
� LV�D� WHUP�FRPPRQO\�XVHG�E\�DQWKURSRORJLVWV� WR�GHVFULEH�REVHUYDWLRQ� WHFKQLTXHV

ZKHQ�VWXG\LQJ�WKH�OLIHVW\OH�DQG�EHKDYLRXUV�RI�ORFDO�FRPPXQLWLHV�LQ�GLIIHUHQW�FXOWXUDO�FRQWH[WV�ZKLOH�WDNLQJ�SDUW

LQ� GD\�WR�GD\� ORFDO� DFWLYLWLHV�� ,Q� WKH� FRQWH[W� RI� 30	(�� SDUWLFLSDQW� REVHUYDWLRQ� VKRXOG� WDNH� SODFH� ZLWK� WKH

NQRZOHGJH�RI� WKH�SHRSOH�EHLQJ�REVHUYHG�� DQG�PD\� HYHQ�EH� XQGHUWDNHQ� DV� D� JURXS� DFWLYLW\��ZLWK� ORFDO� SHRSOH

WKHPVHOYHV�IXQFWLRQLQJ�DV�SDUWLFLSDQW�REVHUYHUV��)HXHUVWHLQ�����������

2UDO� WHVWLPRQLHV� FDQ� DOORZ� SHRSOH� WR� DUWLFXODWH� WKHLU� RZQ� SHUVSHFWLYHV� DQG� SUHVHQW� WKHLU� RZQ� DFFRXQWV

DERXW� WKH�KLVWRU\�RI� D�SODFH�RU� D�SDUWLFXODU� HYHQW��RU� DERXW� WKHLU�RZQ� OLYHV��3HUVRQDO� WHVWLPRQLHV�KHOS�EXLOG� D

SLFWXUH� RI� ZKDW� KDV� KDSSHQHG� RYHU� WLPH�� RU� LOOXPLQDWH� SUREOHPV�� GLIIHULQJ� SHUVSHFWLYHV� DQG� LQWHUHVWV� IRU

GLVFXVVLRQ� �*RVOLQJ�DQG�(GZDUGV������� VHH� DOVR�5XJK������� 6OLP� DQG�7KRPSVRQ��������)RU� H[DPSOH�� LQ� WKH

1HSDO�5HVRXUFH�0DQDJHPHQW�3URMHFW��RUDO�KLVWRULHV�RI�YLOODJHUV�SUHVHQWHG�ORFDO�DFFRXQWV�RI�WKH�SURMHFW
V�LPSDFW�

ZKLFK�UHIOHFWHG�YDULHG�H[SHULHQFHV�DQG�FKDQJHV�WKDW�RFFXUUHG�LQ�GLIIHUHQW�FRPPXQLWLHV�DV�D�UHVXOW�RI�WKH�SURMHFW

�:LJEROGXV�������

����&KRRVLQJ�30	(�7RROV�DQG�7HFKQLTXHV

*LYHQ� WKH� UDQJH� RI� WRROV� FRQVLGHUHG� SRWHQWLDOO\� XVHIXO� IRU�30	(�� VRPH� FULWHULD� VKRXOG� EH� NHSW� LQ�PLQG� IRU

GHFLGLQJ� ZKLFK� WHFKQLTXHV� ZRXOG� EH� PRVW� DSSURSULDWH�� *XLGHOLQHV� IRU� FKRRVLQJ� WKH� PRVW� DSSURSULDWH� DQG

UHOHYDQW�WHFKQLTXHV�IRU�30	(�DUH�SURYLGHG� LQ�WKH� OLWHUDWXUH� �VHH�&21&(51�������)HXHUVWHLQ�������*RVOLQJ

DQG�(GZDUGV� ������1DUD\DQ�3DUNHU� ������ 5XJK� ������ 6FRWW�9LOOLHUV� ����D��� ,Q� JHQHUDO�� WRROV� DQG� WHFKQLTXHV

VKRXOG�

• &RPSOHPHQW�WKH�DSSURDFK�DQG�SKLORVRSK\�RI�WKH�SURMHFW�

• %H�SHUFHLYHG�E\�FRPPXQLW\�SDUWLFLSDQWV�DV�D�ZD\�WR�KHOS�WKHP�DGGUHVV�WKHLU�TXHVWLRQV�DQG�SUREOHPV��QRW

VLPSO\�DV�LQIRUPDWLRQ�DERXW�WKHP�JDWKHUHG�E\�RU�IRU�RXWVLGHUV�

• ,QYROYH�HQG�XVHUV�LQ�ERWK�GDWD�JDWKHULQJ�DQG�LQ�DQDO\VLQJ�GDWD�

• 0DWFK�WKH�VNLOOV�DQG�DSWLWXGHV�RI�SDUWLFLSDQWV�

• $GDSW�WR�ILW�SHRSOHV
�GD\�WR�GD\�DFWLYLWLHV�DQG�QRUPDO�UHVSRQVLELOLWLHV�

• 3URYLGH�WLPHO\�LQIRUPDWLRQ�QHHGHG�IRU�GHFLVLRQ�PDNLQJ�

• 3URGXFH�UHVXOWV�ZKLFK�DUH�UHOLDEOH�DQG��HYHQ�LI�QRW�TXDQWLWDWLYH��FUHGLEOH�HQRXJK�WR�FRQYLQFH�RWKHUV�

• %H�FRQVLVWHQW�LQ�FRPSOH[LW\�DQG�FRVW�WR�PDWFK�WKH�OHYHO�RI�HYDOXDWLRQ�FDOOHG�IRU��H�J��VLPSOH��URXWLQH�YHUVXV

PRUH�FRPSUHKHQVLYH��PDMRU�HYDOXDWLRQV��

• 5HLQIRUFH�FRPPXQLW\�VROLGDULW\��FR�RSHUDWLRQ�DQG�LQYROYHPHQW�

• %H�JHQGHU�VHQVLWLYH�ZLWK�VSHFLDO�HIIRUWV�WR�LQFOXGH�ZRPHQ�

• 2QO\�REWDLQ�WKH�LQIRUPDWLRQ�QHHGHG�

�DGDSWHG�IURP�5XJK����������DQG��1DUD\DQ�3DUNHU���������²���



��

'HSHQGLQJ�RQ�WKH�PHWKRGV�FKRVHQ��HDFK�WRRO�ZLOO�JHQHUDWH�SDUWLFXODU�NLQGV�RI�LQIRUPDWLRQ�DQG�UHTXLUH�GLIIHUHQW

UHVRXUFHV� DQG� VNLOOV� � �3IRKO� ������ ���� 5XJK� ������ ����� +HQFH�� PDQ\� XVXDOO\� UHFRJQLVH� WKH� LPSRUWDQFH� RI

FRPELQLQJ� GLIIHUHQW� PHWKRGV�� GHSHQGLQJ� RQ� WKH� LQIRUPDWLRQ� UHTXLUHG�� WKH� SXUSRVH� RI� WKH� H[HUFLVH�� DQG� WKH

DYDLODELOLW\� RI� UHVRXUFHV� �$EERW� DQG�*XLMW� ������ &21&(51� ������*RVOLQJ� DQG� (GZDUGV� ������ 3IRKO� �����

6FRWW�9LOOLHUV� ����D��� &RPELQLQJ� WHFKQLTXHV� LV� FRQVLGHUHG� XVHIXO� IRU� GDWD� 
WULDQJXODWLRQ
� ZKLFK� DOORZV

LQIRUPDWLRQ�WR�EH�FRPSDUHG��FRQILUPHG��UHIXWHG��RU�VXEVWDQWLDWHG��LELG���

2I�FRXUVH�WKH�30	(�SURFHVV�GRHV�QRW�HQG�ZLWK�WKH�LQIRUPDWLRQ�JDWKHULQJ�SURFHVV��(TXDOO\�LPSRUWDQW�DUH

WKH�VWHSV�RI�DQDO\VLQJ�DQG�DVVHVVLQJ�WKH�ILQGLQJV��UHSRUWLQJ�DQG�XVLQJ�WKH�ILQGLQJV�IRU�DFWLRQ��LPSURYHPHQW�DQG

FKDQJH�� OHDUQLQJ� DQG� UHIOHFWLQJ� RQ� QH[W� VWHSV�� HYDOXDWLQJ� WKH� SURFHVV�� UHFRJQLVLQJ� DQG� FHOHEUDWLQJ� WKH

DFFRPSOLVKPHQWV�PDGH��VHH��IRU�LQVWDQFH��WKH�/HDUQLQJ�&\FOH�GHYHORSHG�E\�WKH�&RPPXQLW\�3DUWQHUVKLS�&HQWHU�

WKH�8QLYHUVLW\�RI�7HQQHVVHH��������S������7KURXJKRXW�HDFK�VWDJH�RI�30	(��GHFLGLQJ�ZKR�VKRXOG�EH� LQYROYHG

DQG� RQ�ZKDW� WHUPV� LV� SHUKDSV� WKH�PRVW� FULWLFDO� DFWLYLW\� IRU� VXVWDLQLQJ� WKH� 30	(� SURFHVV�� 7KH� QH[W� VHFWLRQ

H[SORUHV�VRPH�RI�WKHVH�SUREOHPDWLF�LVVXHV�DQG�SRLQWV�WR�FKDOOHQJHV�IRU�LPSURYLQJ�WKH�SUDFWLFH�RI�30	(�

���&+$//(1*(6�$1'�,668(6�)25�)857+(5�',6&866,21�$1'�)8785(

5(6($5&+

&OHDUO\� WKHUH� DUH� QR� VLQJOH� IRUPXOD� RU� IL[HG� JXLGHOLQHV� WKDW� H[SODLQ� 
ZKDW�30	(� LV
� DQG� 
KRZ� WR� GR�30	(
�

1HYHUWKHOHVV��PXFK�RI�WKH�OLWHUDWXUH�DQG�FDVH�VWXGLHV�UHYLHZHG�KHUH�GHPRQVWUDWH�D�FRQFHUWHG�HIIRUW�WR�GHYHORS

DQG�FRQWULEXWH�WRZDUGV�D�PRUH�FRKHUHQW�ERG\�RI�NQRZOHGJH�DERXW�WKH�SUDFWLFH�RI�30	(��,Q�WKLV�FRQWH[W��LGHDV

DQG�DFWXDO�H[SHULHQFHV�RI�30	(�DUH�JUDGXDOO\�HPHUJLQJ�ZKLFK�SURYLGH�ZLGH�VFRSH�IRU�PRUH�FUHDWLYH�WKLQNLQJ

DQG�OHDUQLQJ��+RZHYHU�� WKLV�SURFHVV�RI�H[SHULPHQWDO� OHDUQLQJ� LV�UDUHO\�D� WURXEOH�IUHH�XQGHUWDNLQJ� �&21&(51

������ ����� DQG� D� QXPEHU� RI� FRPPRQ� FRQFHUQV� DQG� SUHVVLQJ� LVVXHV� DUH� DOUHDG\� EHLQJ� UDLVHG� ZLWK� UHVSHFW� WR

LPSURYLQJ�WKH�SUDFWLFH�RI�0	(�

7KLV� VHFWLRQ� KLJKOLJKWV� VHYHUDO� RI� WKHVH� EURDG� FKDOOHQJHV� DQG� LVVXHV� IURP� WKH� OLWHUDWXUH� DQG� FDVH� VWXGLHV

UHYLHZHG��:H� WKXV�KRSH� WR� VWLPXODWH� IXUWKHU�GLVFXVVLRQ� DQG�SRLQW�RXW�SRWHQWLDO� DUHDV� IRU� IXWXUH� UHVHDUFK� DQG

DFWLRQ��7KH�LVVXHV�WR�EH�H[SORUHG�LQFOXGH�

• 8QGHUVWDQGLQJ�30	(�DV�D�VRFLDO�SURFHVV��LQFOXGLQJ�WKH�UROH�RI�SRZHU��FRQIOLFW�DQG�FRQIOLFW�UHVROXWLRQ�

DV�ZHOO�DV�WUDQVODWLQJ�SDUWLFLSDWLRQ�LQWR�SUDFWLFH�

• 0HWKRGRORJLFDO�LVVXHV��LQFOXGLQJ�GHYHORSLQJ�QHZ�VWDQGDUGV�RI�
ULJRXU
��FKRRVLQJ�DSSURSULDWH�LQGLFDWRUV�

DQG�WKH�UROH�RI�WKH�IDFLOLWDWRU�

• ,QVWLWXWLRQDOLVDWLRQ�RI�30	(��LQFOXGLQJ�LVVXHV�RI�UHVRXUFHV�DQG�VFDOLQJ�XS�

• 7KH�QHHG�IRU�PRUH�GRFXPHQWDWLRQ�RI�30	(�H[SHULHQFHV��LQFOXGLQJ�WKH�QHHG�IRU�SDUWLFLSDWRU\

PRQLWRULQJ�RI�30	(��LGHQWLI\LQJ�HQDEOLQJ�IDFWRUV��DQG�GRFXPHQWLQJ�RXWFRPHV�

 

����8QGHUVWDQGLQJ�30	(�$V�D�6RFLDO�3URFHVV

7KH� FRQFHSW� RI� 30	(� DV� D� VRFLDOO\� QHJRWLDWHG� SURFHVV� ²� QRW� VLPSO\� DV� D�PHWKRG� RU� VHW� RI� WHFKQLTXHV� ²� LV

JHQHUDOO\�UHFRJQLVHG�LQ�WKH�OLWHUDWXUH��,Q�WKLV�FRQWH[W��30	(�LV�YLHZHG�DV�D�SURFHVV�ZKHUHE\�GLIIHUHQW�JURXSV�RI



��

VWDNHKROGHUV� DUWLFXODWH� DQG� SUHVHQW� WKHLU� RZQ� YLHZV�� QHHGV� DQG� H[SHFWDWLRQV�� 7KLV� SURFHVV� LV� JHQHUDOO\

FKDUDFWHULVHG�DV�D�FROODERUDWLYH�GHFLVLRQ�PDNLQJ�HQGHDYRXU��ZKLFK�WDNHV�LQWR�DFFRXQW�WKH�PXOWLSOH�REMHFWLYHV�DQG

LQWHUHVWV�RI�VWDNHKROGHUV��EXW�ZLWK�WKH�RYHUDOO�DLP�RI�UHDFKLQJ�JURXS�FRQVHQVXV�

������7KH�UROH�RI�SRZHU

,Q� VSLWH� RI� WKLV� JHQHUDO� UHFRJQLWLRQ� RI� 30	(� DV� D� VRFLDO� SURFHVV� RI� QHJRWLDWLRQ�� WKHUH� LV� D� QHHG� IRU� D�PRUH

H[SOLFLW� DQG� RSHQ� GLVFXVVLRQ� DERXW� WKH� FRPSOH[� VRFLDO� G\QDPLFV� DQG� SRZHU� UHODWLRQVKLSV� WKDW� XQGHUOLH� DQG

FRQVWLWXWH� WKH� DFWXDO� SUDFWLFH� RI� 30	(�� 0DUVGHQ� DQG� 2DNOH\� ������� ���� SRLQW� RXW� WKDW�� 
%HKLQG� VXFK� D

QHJRWLDWLRQ�DUH�TXHVWLRQV�DERXW�RZQHUVKLS�DQG�FRQWURO�RI�NQRZOHGJH��DQG� WKH�XVHV� WR�ZKLFK� LW�PLJKW�EH�SXW�


5XELQ� ������� ���� IXUWKHU� REVHUYHV� WKDW� WKHUH� LV� 
D� QHHG� IRU� JUHDWHU� FODULW\� EHWZHHQ� DOO� WKH� SDUWLHV� LQYROYHG

UHJDUGLQJ�KRZ��E\�ZKRP��DQG�DJDLQVW�ZKDW�FULWHULD��>GHYHORSPHQW@�ZRUN�LV�JRLQJ�WR�EH�PHDVXUHG�
��+HQFH��D�NH\

TXHVWLRQ�WKDW�LV�UDLVHG�SHUWDLQV�WR�LVVXHV�RI�SRZHU��ZKR�FRQWUROV�DQG�ZKR�LQIOXHQFHV�WKH�0	(�SURFHVV"

$GGUHVVLQJ�WKH� LVVXH�RI�SRZHU� LQ�30	(�LPSOLHV�UHFRJQLVLQJ�XQHTXDO�VRFLDO� UHODWLRQVKLSV�DQG�SRVLWLRQV�²

HLWKHU�EHWZHHQ�GLIIHUHQW�DFWRUV��VWDNHKROGHUV��LQFOXGLQJ�WKH�IDFLOLWDWRU��RU�DW�GLIIHUHQW�LQVWLWXWLRQDO�OHYHOV��YLOODJH�

SURJUDPPH��RU�SROLF\�OHYHOV��²�WKDW�XQGHUOLH�WKH�30	(�SURFHVV�LWVHOI��,Q�WKHLU�RYHUYLHZ��$UPRQLD�DQG�&DPSLODQ

�����������SRLQW�RXW�WKDW�LQYROYLQJ�D�JUHDWHU�QXPEHU�RI�DFWRUV�LQ�30	(�PD\�KDYH�LPSOLFDWLRQV�IRU�FKDQJLQJ�RU

UHLQIRUFLQJ� SRZHU� UHODWLRQV� DPRQJ� WKHP�� HVSHFLDOO\� ZLWK� UHVSHFW� WR� WKH� LQIOXHQFH� ZKLFK� GRQRUV� DQG

LPSOHPHQWLQJ�DJHQFLHV�WUDGLWLRQDOO\�KROG�RYHU�WKH�0	(�SURFHVV��7KH�FULWLFDO�LVVXH�LV�WR�GHWHUPLQH�WR�ZKDW�H[WHQW

WKHVH� WUDGLWLRQDOO\�PRUH� LQIOXHQWLDO� VWDNHKROGHU� JURXSV� ZRXOG� ZLOOLQJO\� VKDUH� WKLV� SULYLOHJHG� VWDWXV� ZLWK� RWKHU

SDUWLFLSDQWV��VSHFLILFDOO\�ZLWK�ORFDO�SHRSOH�

5XELQ� ������� ���� PDNHV� D� VLPLODU� SRLQW� LQ� TXHVWLRQLQJ� ZKR� FKRRVHV� WKH� FULWHULD� IRU� GHWHUPLQLQJ


VXFFHVV
��6KH�QRWHV�WKDW�D�JUHDW�GHDO�RI�RSHQQHVV�DQG�WUDQVSDUHQF\�LV�UHTXLUHG�EHWZHHQ�IXQGHUV�DQG�WKH�IXQGHG

LQ�QHJRWLDWLQJ�ZKLFK�FULWHULD�ZLOO�EH�XVHG�IRU�GHWHUPLQLQJ�FKDQJH�DQG�SURJUHVV��0RUH�H[SORUDWLRQ��WKHUHIRUH�� LV

QHHGHG�RI�WKH�PHDQV�E\�ZKLFK�SDUWLFLSDQWV�DW�WKH�JUDVVURRWV��YLOODJH��OHYHO�ZRXOG�EH�DEOH�WR�VWDWH�ZKDW�
PHDVXUHV

WKH\�ZLOO�XVH�WR�MXGJH�WKH�SURJUHVV�RI�SURMHFWV�GHVLJQHG�WR�EHQHILW�WKHP
��5XELQ���������²����

+RZHYHU��$EERW�DQG�*XLMW� �������SRLQW�RXW� WKH�QHHG� WR� UHFRJQLVH�QRW�RQO\�GLIIHUHQFHV� LQ� LQIOXHQFH�DQG

VWDWXV� EHWZHHQ� VWDNHKROGHUV
� JURXSV�� EXW� DOVR� ZLWKLQ� VWDNHKROGHU� JURXSV� WKHPVHOYHV�� $V� KLJKOLJKWHG� LQ

$&25'
V�H[SHULHQFH�LQ�0DOL�� LQGLFDWRUV�IRU�PRQLWRULQJ�SURMHFW�LPSDFWV�GLIIHUHG�DPRQJ�FRPPXQLW\�PHPEHUV�

DFFRUGLQJ�WR�JHQGHU�� LQGLYLGXDO�DQG�KRXVHKROG�VWDWXV��5RFKH��������$OVR��ZKLOH�YLOODJHUV� LQ�9LHWQDP�DVVXPH�D

SDUDPRXQW�UROH�LQ�GHVLJQLQJ��SODQQLQJ�DQG�LPSOHPHQWLQJ�0	(�DFWLYLWLHV��WKH\�DOVR�DFNQRZOHGJH�WKDW�WKH�SURFHVV

KDV�WHQGHG�WR�H[FOXGH�PDUJLQDOLVHG�JURXSV��L�H��SRRUHU�KRXVHKROGV���DQG�DUH�WKHUHIRUH�WDNLQJ�WKLV�LQWR�DFFRXQW�LQ

SODQQLQJ�IXWXUH�DFWLYLWLHV��6FRWW�9LOOLHUV�����D��SHUV��FRPP����,Q�DGGLWLRQ��.DU�HW�DO�������E������SRLQW�RXW�LQ�WKH

&DOFXWWD�FDVH�WKDW�WKH�SUREOHP�RI�GRPLQDWLRQ�E\�FHUWDLQ�VWDNHKROGHU�JURXSV�²�HVSHFLDOO\�E\�WKH�PRUH�HGXFDWHG

DQG�SROLWLFDOO\�FRQQHFWHG�SDUWLFLSDQWV�²�KDG�WR�EH�UHVROYHG�E\�
SOHDGLQJ�ZLWK�SHRSOH�WR�OHDYH�WKH�>3,$@�H[HUFLVH

RQ�WKH�JURXQGV�RI�QHHGLQJ�WR�GLVFXVV�XUJHQW�DQG�SULYDWH�LVVXHV�ZLWK�RWKHUV
�



��

������7KH�UROH�RI�FRQIO LFW�DQG�FRQIOLFW�UHVROXWLRQ

,W�VKRXOG�SHUKDSV�EH�VHOI�HYLGHQW�WKDW��DV�QHZ�YRLFHV�DQG�QHZ�PHDVXUHV�RI�VXFFHVV�HQWHU�DQ�HYDOXDWLRQ�SURFHVV�

FRQIOLFW�PLJKW�DOVR�HPHUJH�RYHU�
ZKRVH�UHDOLW\�FRXQWV
��&KDPEHUV��������$V�FRQIOLFW�HPHUJHV��WKHUH�LV�D�QHHG�WR

EHWWHU�XQGHUVWDQG�LWV�EDVLV��DV�ZHOO�DV�SURFHVVHV�IRU�FRQIOLFW�QHJRWLDWLRQ�

7KH� HPSKDVLV� RQ� SDUWLFLSDWLYH� FRQVXOWDWLRQ� DQG� FROODERUDWLRQ� EHWZHHQ� VWDNHKROGHU� JURXSV� LQ� 30	(

OLWHUDWXUH� OHDGV� XV� WR� EHOLHYH� WKDW� JURXS� FRQVHQVXV� LV� UHDGLO\� DFKLHYHG� LQ� WKH� QHJRWLDWLRQ� SURFHVV� RI� 30	(�

+RZHYHU��WKH�UHDO�SRWHQWLDO�IRU�FRQIOLFW�DQG�PHFKDQLVPV�IRU�UHVROYLQJ�FRQIOLFW�LV�VHOGRP�H[SOLFLWO\�GLVFXVVHG�LQ

WKH�OLWHUDWXUH�DQG�FDVH�VWXGLHV�UHYLHZHG��)RU�LQVWDQFH��LQ�UHIHUHQFH�WR�WKH�6$'3�DJULFXOWXUDO�H[WHQVLRQ�SURMHFW�LQ

=DPELD��1DJHO�HW�DO���������LQFOXGH�FRQIOLFW�DQDO\VLV�DV�SDUW�RI�WKH�30	(�SURFHVV�
WR�LGHQWLI\�SRWHQWLDO�DUHDV�RI

FRQIOLFW�DW�DOO� OHYHOV
��\HW�QR�FRQFUHWH�SURSRVDOV�RU�SURFHGXUHV�DUH�SURYLGHG�RQ�KRZ�WR�VROYH�RU�DOOHYLDWH� WKHVH

SUREOHPV��%DVHG�RQ�WKHLU�VXUYH\�RI�H[SHULHQFHV�LQ�%ROLYLD��$OFRFHU��/L]iUUDJD��'HOJDGLOOR�HW�DO��REVHUYH�WKDW�RQO\

LQ� VRPH� FDVHV� LV� WKHUH� H[SOLFLW� UHFRJQLWLRQ� RI� FRQIOLFW�� ZKLFK� VRPH� ZRXOG� DUJXH� UHIOHFWV� WKH� 
PRUH� SROLWLFDO


GLPHQVLRQ� RI� SDUWLFLSDWLRQ�� 7KH� DXWKRUV� HPSKDVLVH� WKH� QHHG� WR� DUULYH� DW� D� GHHSHU� XQGHUVWDQGLQJ� RI� FRQIOLFW�

HVSHFLDOO\�ZLWKLQ�WKH�FRQWH[W�RI�GHFHQWUDOLVDWLRQ�DQG�OHJDO�UHIRUPV�WKDW�VXSSRUW�SDUWLFLSDWLRQ��$OFRFHU��/L]iUUDJD�

'HOJDGLOOR�HW�DO���������²���

$Q�H[FHSWLRQ�LV�WKH�FDVH�VWXG\� LQ�%UD]LO��ZKLFK�GHVFULEH�SRWHQWLDO�FRQIOLFWV�EHWZHHQ�VWDNHKROGHU�JURXSV�²

WKH� 1*2� $6�37$�� UXUDO� ZRUNHU
V� WUDGH� XQLRQ� UHSUHVHQWDWLYHV�� ORFDO� IDUPHUV� ²� DQG� WKH� PHDQV� IRU� WKHLU

UHVROXWLRQ�� ,Q� WKLV� FDVH�� GLIIHUHQFHV� LQ� SULRULWLHV� DQG� QHHGV� E\� WKH� GLIIHUHQW� VWDNHKROGHUV� PDGH� LW� GLIILFXOW� WR

GHFLGH�KRZ�EHVW�WR�PRQLWRU�LQGLFDWRUV��:KLOH�VWDNHKROGHUV�HYHQWXDOO\�DJUHHG�WKURXJK�MRLQW�GLVFXVVLRQV�WR�XVH�OHVV

TXDQWLWDWLYH�PHDVXUHV��RQH�ZD\�RI�UHVROYLQJ�WKLV�FRQIOLFW�ZDV�IRU�WKH�1*2�VWDII�WR�UHFRJQLVH�WKDW�WKH\�VKRXOG

WDNH� RQ� WKH� UHVSRQVLELOLW\� RI� PRQLWRULQJ� WKHLU� RZQ� LQGLFDWRUV� LI� WKH\� ZDQWHG� WR� REWDLQ� PRUH� VFLHQWLILF� DQG

ULJRURXV�GDWD�WR�IXOILO�WKHLU�RZQ�LQIRUPDWLRQ�QHHGV��VHH�*XLMW�DQG�6LGHUVN\�������

������7UDQVODWLQJ�SDUWLFLSDWLRQ�LQWR�SUDFWLFH

:KLOH� RQH� RI� WKH� FRUH� SULQFLSOHV� RI� 30	(� LV� LWV� HPSKDVLV� RQ� SDUWLFLSDWLRQ�� WKHUH� LV� VWLOO� JUHDW� DPELJXLW\� LQ

WUDQVODWLQJ� WKH�FRQFHSW� DQG�REMHFWLYHV�RI�SDUWLFLSDWLRQ� LQWR�SUDFWLFH�� 6HYHUDO� RYHUYLHZV�RQ�30	(�PDNH� WKHVH

REVHUYDWLRQV��)RU�H[DPSOH��$UPRQLD�DQG�&DPSLODQ������������SRLQW�RXW�WKDW�WKH�LQWHUSUHWDWLRQ�RI�
SDUWLFLSDWLRQ


YDULHV�ZLGHO\� DPRQJ� WKH� FDVH� VWXGLHV�RI�$VLDQ� H[SHULHQFHV� UHYLHZHG�� DQG� WKDW� WKHUH� LV� QR� DFFHSWHG�PLQLPXP

VWDQGDUG� ZKHQ� 0	(� PD\� TXDOLI\� DV� SDUWLFLSDWRU\�� $OVR�� LQ� WKHLU� VXUYH\� RI� GRQRU� DJHQF\� GRFXPHQWV� DQG

H[SHULHQFHV�ZLWK�SDUWLFLSDWRU\�HYDOXDWLRQV��5XGTYLVW�DQG�:RRGIRUG�%HUJHU������������DUJXH�WKDW�SDUWLFLSDWLRQ�LV

RIWHQ�GHILQHG�YHU\�JHQHUDOO\�RU�WDNHQ�WR�PHDQ�D�UDQJH�RI�VWDNHKROGHU�UROHV��,Q�JHQHUDO��WKHUH�LV�D�UHFRJQLVHG�QHHG

WR�FODULI\�DQG�UHILQH�WKH�FRQFHSW�RI�
SDUWLFLSDWLRQ
�²�VSHFLILFDOO\�ZLWK�UHVSHFW�WR�WKH�UROHV�RI�GLIIHUHQW�VWDNHKROGHUV

ZLWKLQ� DQG� RXWVLGH� FRPPXQLWLHV�� DQG� WKH� OHYHOV� DQG� GHJUHHV� RI� SDUWLFLSDWLRQ� DW� GLIIHUHQW� VWDJHV� RI� 30	(

WKURXJKRXW� WKH�SURMHFW� F\FOH� �$EERW� DQG�*XLMW� ������$UPRQLD� DQG�&DPSLODQ� ������5XGTYLVW� DQG�:RRGIRUG�

%HUJHU�������VHH�DOVR�%URZQ�������0DUVGHQ�DQG�2DNOH\�������83:$5'�������

+HQFH�� WKH� H[WHQW� WR�ZKLFK�SDUWLFLSDWLRQ� LQ�0	(� LV� DFKLHYHG� LQ� SUDFWLFH� UHPDLQV� D� FRQWHVWHG� LVVXH��)RU

LQVWDQFH��0DUVGHQ��2DNOH\�DQG�3UDWW������������SRLQW�RXW�WKDW�WKHUH�LV�FXUUHQWO\�OLWWOH�GRFXPHQWHG�H[SHULHQFH�RI

SURJUDPPHV� DQG� SURMHFWV� WKDW� GHPRQVWUDWH� D� WUXO\� SDUWLFLSDWRU\� DSSURDFK� WR� HYDOXDWLRQ�� 3DUDFKLQL� DQG�0RWW

IXUWKHU�QRWH�WKDW�EXLOGLQJ�SDUWQHUVKLSV�DPRQJ�SURMHFW�VWDNHKROGHUV� LV�VWLOO�YHU\�PXFK�DQ�H[FHSWLRQ�UDWKHU� WKDQ



��

WKH�UXOH�LQ�FRPPXQLW\�EXLOGLQJ�LQLWLDWLYHV����������²�����5XGTYLVW�DQG�:RRGIRUG�%HUJHU
V������������DVVHVVPHQW

RI� GRQRU� H[SHULHQFHV� ZLWK� SDUWLFLSDWRU\� HYDOXDWLRQ� UHYHDOHG� WKDW� RQO\� D� IHZ� FDVHV� DFWLYHO\� LQYROYHG� SULPDU\

VWDNHKROGHUV�²� WKH�EHQHILFLDULHV�²� LQ� VKDSLQJ�GHYHORSPHQW�GHFLVLRQV�� L�H�� LQ�GHWHUPLQLQJ� HYDOXDWLRQ�REMHFWLYHV�

DQDO\VLV�DQG�LQWHUSUHWDWLRQ�

6HYHUDO� RYHUYLHZV� RI� 30	(� VXJJHVW� WKDW� SDUWLFLSDWLRQ� PD\� YDU\� DW� GLIIHUHQW� VWDJHV� RI� WKH� 30	(� DQG

SURMHFW�F\FOHV��ZLWK�OHVV�LQYROYHPHQW�E\�DOO�VWDNHKROGHUV��SDUWLFXODUO\�ORFDO�SDUWLFLSDQWV��DW�HDUO\�VWDJHV��GHVLJQ

DQG� SODQQLQJ�� DV� ZHOO� DV� DW� ODWHU� VWDJHV� �DQDO\VLV� DQG� GLVVHPLQDWLRQ�� RI� 0	(�� )RU� LQVWDQFH�� $UPRQLD� DQG

&DPSLODQ������������SRLQW�RXW�WKDW�� LQ�JHQHUDO�� ORFDO�SDUWLFLSDWLRQ�GHFUHDVHV�DV�WKH�SURMHFW�SURJUHVVHV�IURP�WKH

SODQQLQJ�VWDJHV�WR�LPSOHPHQWDWLRQ�DQG�WR�PRQLWRULQJ�DQG�HYDOXDWLRQ��$EERW�DQG�*XLMW���������������DOVR�IRXQG

WKLV� WR�EH�HYLGHQW� LQ� WKHLU�RYHUYLHZ�RI�SDUWLFLSDWRU\�PRQLWRULQJ�RI� WKH� HQYLURQPHQW��:KLOH� DOO� FDVHV� UHYLHZHG

ZHUH�KLJKO\�SDUWLFLSDWRU\�GXULQJ�WKH�GDWD�FROOHFWLRQ�VWDJH��IHZ�LQYROYHG�DOO�VWDNHKROGHUV�LQ�HDUO\�DQG�ODWHU�VWDJHV�

+RZHYHU�� WKH�DXWKRUV�REVHUYH�WKDW�WKRVH�FDVHV�ZKLFK�GLG�LQFOXGH�DOO�VWDNHKROGHUV� WKURXJKRXW�WKH�30	(

SURFHVV� SURGXFHG�PRUH� UHOHYDQW� DQG� XVHIXO� LQIRUPDWLRQ� IRU� VWDNHKROGHUV� WKDQ� WKRVH� DSSURDFKHV� ZKLFK� RQO\

LQFOXGHG�ORFDO�SHRSOH�DV�GDWD�JDWKHUHUV�

6HYHUDO� FDVH� VWXGLHV� VKRZ� WKH� GLIILFXOW\� RI� HQVXULQJ� ORFDO� SDUWLFLSDWLRQ�� HVSHFLDOO\� LQ� XVLQJ� DQG� DQDO\VLQJ

LQIRUPDWLRQ�� )RU� H[DPSOH�� &$5(� =DPELD
V� PRVW� VLJQLILFDQW� FKDOOHQJH� LQ� LPSOHPHQWLQJ� D� SDUWLFLSDWRU\

PRQLWRULQJ�V\VWHP�LV�WR�RYHUFRPH�WHQGHQFLHV�RI�H[WUDFWLQJ�LQIRUPDWLRQ��DQG�WR�HPSRZHU�SURMHFW�EHQHILFLDULHV�E\

JHQXLQHO\�LQYROYLQJ�WKHP�LQ�WKH�DQDO\VLV�DQG�XVH�RI�FROOHFWHG�LQIRUPDWLRQ��:DUG������������6LPLODUO\�LQ�UHIHUHQFH

WR�WKH�&DOFXWWD�6OXP�,PSURYHPHQW�3URMHFW��&6,3���.DU�HW�DO�������E����²�����SRLQW�RXW�WKDW�RQH�PDMRU�SUREOHP

RI�WKH�3,$�SURFHVV�ZDV�LWV�
ODFN�RI�V\VWHPDWLF�LQYROYHPHQW�RI�WKH�SDUWLFLSDQWV�LQ�WKH�DQDO\VLV�RI�WKH�GDWD
��ZKLFK

ZDV� FDUULHG� RXW� E\� RXWVLGHUV�� +HQFH�� WKHUH� ZDV� D� FRQFHUQ� WKDW� 
WKH� SURFHVV� ZDV� H[WUDFWLYH� UDWKHU� WKDQ

HPSRZHULQJ
�� SDUWLFXODUO\� IRU� WKH� VOXP� GZHOOHUV�� 7KH� DXWKRUV� UHFRPPHQG� WKDW� IXWXUH� 3,$V� VKRXOG� VHHN� WR

IDFLOLWDWH�DQDO\VLV�RI�ILQGLQJV�ZLWK�FRPPXQLW\�JURXSV�DQG�WKDW�ORFDO�SDUWLFLSDWLRQ�EH�LQWHJUDWHG�LQ�SURMHFW�GHVLJQ�

LPSOHPHQWDWLRQ��PRQLWRULQJ� DQG� HYDOXDWLRQ�� 6XFK� D� SURFHVV�ZRXOG� FUHDWH� D� JUHDWHU� VHQVH� RI� ORFDO� RZQHUVKLS�

ZKLFK�LQ�WXUQ�ZRXOG�HQKDQFH�SURMHFW�VXVWDLQDELOLW\�DQG�HIIHFWLYHQHVV�

2Q� WKH� RWKHU� KDQG�� RWKHU� FDVH� VWXGLHV� GHPRQVWUDWH� KRZ� WR� RSHUDWLRQDOLVH� WKH� LGHD� RI� SDUWLFLSDWLRQ�� )RU

H[DPSOH�� *XLMW� DQG� 6LGHUVN\� ������� GHVFULEH� KRZ� WKH� SDUWLFLSDWRU\�PRQLWRULQJ� LQ� %UD]LO� LQYROYHG� LGHQWLI\LQJ

WKUHH�OHYHOV�RI�IDUPHU�SDUWLFLSDWLRQ�DUUDQJHG�DFFRUGLQJ�WR� LQFUHDVLQJ�JURXS�VL]H��ZKLFK�KHOS�FODULI\�WKH�VSHFLILF

UROHV� DQG� DFWLYLW\� DUHDV� IRU� YDULRXV� ORFDO� IDUPLQJ� JURXSV� DQG� DGGUHVV� WKHLU� GLIIHUHQW� PRQLWRULQJ� QHHGV� DQG

LQWHUHVWV��2WKHU�FDVH�VWXGLHV�²� LQFOXGLQJ�WKH�(=�(&�/HDUQLQJ�,QLWLDWLYH�� WKH�+HDOWK�&DUH�IRU�$OO��+&)$���DQG

WKH�05'3�SURJUDPPH�LQ�9LHWQDP�²�IXUWKHU�LOOXVWUDWH�KRZ�LQWHQGHG�EHQHILFLDULHV�EHFRPH�DFWLYHO\�LQYROYHG�DW�DOO

VWDJHV�RI�WKH�30	(�F\FOH��LQFOXGLQJ�SODQQLQJ��DQDO\VLV��DQG�GRFXPHQWDWLRQ�

����0HWKRGRORJLFDO�,VVXHV

:KLOH� LW� LV� LPSRUWDQW�WR�UHFRJQLVH�WKH�VRFLDO�DQG�SROLWLFDO� LVVXHV�HPEHGGHG�ZLWKLQ� WKH�SUDFWLFH�RI�SDUWLFLSDWRU\

PRQLWRULQJ� DQG� HYDOXDWLRQ�� WKHUH� DUH� DOVR� PHWKRGRORJLFDO� LVVXHV� WKDW� QHHG� IXUWKHU� GLVFXVVLRQ� DQG

HODERUDWLRQ�UHILQHPHQW�



��

������'HYHORSLQJ�QHZ�VWDQGDUGV�RI�ULJRXU

6RPH�RI� WKH� OLWHUDWXUH� VXJJHVWV� WKDW� WR�XVH�D�SDUWLFLSDWRU\�HYDOXDWLRQ�DSSURDFK�� UDWKHU� WKDQ�D�PRUH� WUDGLWLRQDO

DSSURDFK�� LV� WR� DFFHSW� WUDGH�RIIV� EHWZHHQ� VFLHQWLILF� ULJRXU�� RQ� WKH� RQH� KDQG�� DQG� ORFDOO\� PHDQLQJIXO� DQG

SDUWLFLSDWRU\�DSSURDFKHV�RQ�WKH�RWKHU��,W� LV�RIWHQ�DVVXPHG�WKDW�TXDQWLWDWLYH�GDWD�UHSUHVHQWV�D�FHUWDLQ�GHJUHH�RI

REMHFWLYLW\�DQG�UHSOLFDELOLW\�WKDW�FDQ�EH�JHQHUDOLVHG�DQG�VFDOHG�XS��ZKLOH�TXDOLWDWLYH�LQIRUPDWLRQ�UHIOHFWV�D�PRUH

VXEMHFWLYH�LQWHUSUHWDWLRQ�WKDW�LV�FRQWH[W�VSHFLILF�DQG�ORFDOO\�UHOHYDQW�

+RZHYHU�� YLHZLQJ� WUDGH�RIIV� LQ� WHUPV�RI� DFKLHYLQJ�SDUWLFLSDWLRQ� DQG� ULJRXU� KDV� VHULRXV� OLPLWDWLRQV��)LUVW�

TXHVWLRQV�PD\�EH�UDLVHG�DERXW�WKH�REMHFWLYLW\�HYHQ�RI�FRQYHQWLRQDO�VFLHQWLILF�DSSURDFKHV��6LPLODUO\��ZH�FDQQRW

PDNH� DVVXPSWLRQV� WKDW� TXDQWLWDWLYH�PHDVXUHV�ZLOO� QRW� EH� XVHG� LQ� SDUWLFLSDWRU\� DSSURDFKHV�� QRU� WKDW� WKH\� DUH

QHFHVVDULO\�PRUH�REMHFWLYH�WKDQ�TXDOLWDWLYH�PHDVXUHV��7KHUH� LV�� WKHUHIRUH��D�QHHG�WR�UH�H[DPLQH�ZKHWKHU�RU�QRW

WKHUH�DUH�LQKHUHQW�WUDGH�RIIV�LQ�FRPELQLQJ�
WUDGLWLRQDO
�DQG�
SDUWLFLSDWRU\
�DSSURDFKHV��DQG�WR�LGHQWLI\�WKH�LPSOLFLW

DVVXPSWLRQV�VXUURXQGLQJ�WKH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GHEDWH��KRZ�WKH\�DUH�UHVROYHG�RU�DYRLGHG��DQG�XQGHU

ZKDW�FRQGLWLRQV�DQG�FLUFXPVWDQFHV��5DWKHU�WKDQ�SRVH�WKH�LVVXH�DV�HLWKHU�VFLHQWLILF�ULJRXU�RU�SDUWLFLSDWLRQ��PRUH

LPSRUWDQW�LV�WR�GHYHORS�QHZ�VWDQGDUGV�RI�YDOLGLW\�IRU�30	(�

+RZHYHU��LQ�WKHLU�RYHUYLHZ��$EERW�DQG�*XLMW��������REVHUYH�WKDW�WKHUH� LV�D� 
FRQVWDQW�WXJ�RI�ZDU�EHWZHHQ


EHLQJ�SDUWLFLSDWRU\
�DQG�
GRLQJ�ULJRURXV�PRQLWRULQJ
��DV�FRQYHQWLRQDOO\�SHUFHLYHG�
��$V�PRQLWRULQJ�PRYHV�DZD\

IURP�D�VFLHQWLVW�GRPLQDWHG�DSSURDFK�WRZDUGV�JUHDWHU�FRPPXQLW\�LQYROYHPHQW��
ZKDW�LV�ORVW�DQG�ZKDW�LV�JDLQHG


RIWHQ�EHFRPHV�D�NH\�GLOHPPD�GXULQJ�WKH�30	(�SURFHVV��*LYHQ�WKDW�WKHUH�LV�YHU\�OLWWOH�LQIRUPDWLRQ�DYDLODEOH�LQ

WKH� OLWHUDWXUH�� ZKLFK� H[SORUHV� WKHVH� NH\� FRQFHUQV�� WKH� DXWKRUV� UDLVH� WKH� TXHVWLRQ� ZKHWKHU�� LQ� IDFW�� WUDGH�RIIV

QHFHVVDULO\� H[LVW� EHWZHHQ� ULJRXU� RQ� WKH� RQH� KDQG�� DQG� SDUWLFLSDWLRQ� RQ� WKH� RWKHU�� RU� ZKHWKHU� WKH\� FDQ� EH

FRPELQHG��$EERW�DQG�*XLMW��������,Q�WKH�FDVH�RI�&(7$0(;�1�LQ�0H[LFR��IRU�LQVWDQFH��WKH�IOH[LEOH�XVH�RI�WKH

*UDVVURRWV�'HYHORSPHQW�)UDPHZRUN�GHYHORSHG�E\�WKH�,QWHU�$PHULFDQ�)RXQGDWLRQ�LV�RQH�DWWHPSW�WR�HVWDEOLVK�
D

GDWD�EDVH�WKDW�DOORZV�TXDQWLWDWLYH�SUHVHQWDWLRQ�RI�UHVXOWV�RQ�TXDOLWDWLYH�LQGLFDWRUV
��%ODXHUW�DQG�4XLQWDQDU������

����

0DUVGHQ�DQG�2DNOH\� ������� DUJXH� WKDW� WKH�GHFLVLRQ� WR�XVH� HLWKHU�TXDQWLWDWLYH�RU�TXDOLWDWLYH�GDWD� LV� QRW� D

SDUDPRXQW�LVVXH��EXW��UDWKHU��GHWHUPLQLQJ�WKH�SXUSRVH�DQG�WKH�LQWHUSUHWDWLRQ�RI�LQIRUPDWLRQ�LV�FRQVLGHUHG�PRUH

LPSRUWDQW��6LPLODUO\��$EERW�DQG�*XLMW��������DUJXH�WKDW�LQ�SUDFWLVH��WKH�EDODQFH�EHWZHHQ�VHHNLQJ�VFLHQWLILF�ULJRXU

DQG�FRPPXQLW\�SDUWLFLSDWLRQ�ZLOO�GHSHQG�JUHDWO\�RQ�WKH�REMHFWLYHV�RI�WKH�PRQLWRULQJ�SURFHVV�LWVHOI��)RU�H[DPSOH�

PRUH�FRQYHQWLRQDO�VFLHQWLILF�DSSURDFKHV�PD\�EH�XVHG�LI�FRQVLVWHQF\�DQG�SURRI�RI�LPSDFW�LV�UHTXLUHG��ZKLOH�PRUH

IOH[LEOH��TXDOLWDWLYH�PHWKRGV�PD\�EH�XVHG�ZKHUH�OHDUQLQJ�LV�HPSKDVLVHG��LELG���VHH�DOVR�83:$5'�������

2WKHUV�� KRZHYHU�� YLHZ� WKH� FRPELQDWLRQ� RI� GLIIHUHQW� DSSURDFKHV� LQ� 30	(� SRWHQWLDOO\� D� PXFK� PRUH

SUREOHPDWLF�SURFHVV��DV�LW�DWWHPSWV�WR�LQFRUSRUDWH�WKH�GLYHUVH�H[SHFWDWLRQV�RI�PXOWLSOH�VWDNHKROGHUV�DQG�EDODQFH

GLIIHULQJ�REMHFWLYHV��6HYHUDO�FDVH�H[SHULHQFHV�FDQ�KHOS�LOOXVWUDWH�DQG�GHILQH�VRPH�RI�WKHVH�SUREOHPDWLF�LVVXHV��)RU

LQVWDQFH��&DPSLODQ��������KLJKOLJKWV�WKH�SRWHQWLDO�WHQVLRQ�EHWZHHQ�JDWKHULQJ�TXDQWLWDWLYH�GDWD�DQG�VHFXULQJ�ORFDO

SDUWLFLSDWLRQ�EDVHG�RQ�83:$5'
V�H[SHULHQFHV�ZRUNLQJ�ZLWK� IDUPHUV� LQ� WKH�3KLOLSSLQHV�� ,Q� WKLV� FDVH�� IDUPHUV

IRXQG�WKH�V\VWHPDWLF�UHFRUGLQJ�RI�VRLO� ORVV�PHDVXUHPHQWV�WR�PHHW�UHVHDUFK�GDWD�UHTXLUHPHQW�WRR�FXPEHUVRPH

DQG�WKHUHIRUH�KDUGO\�SDUWLFLSDWHG� LQ�GDWD� FROOHFWLRQ��6XEVHTXHQWO\�� UHVHDUFKHUV� IURP�83:$5'�KDG� WR�PRGLI\

WKHLU�LQLWLDO�TXDQWLWDWLYH�DSSURDFK�WRZDUGV�D�PRUH�RSHQ�HQGHG�DSSUDLVDO�RI�FKDQJHV�LQ�VRLO�FRQGLWLRQV��LQ�RUGHU�WR

WDNH�LQWR�DFFRXQW�ORFDO�FDSDFLWLHV�DQG�LQYROYH�ORFDO�IDUPHUV�LQ�FROOHFWLQJ�DQG�DQDO\VLQJ�LQIRUPDWLRQ�



��

����� �&KRRVLQJ�DQG�GHYHORSLQJ�LQGLFDWRUV

0XFK�RI�WKH�OLWHUDWXUH�DOVR�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�LGHQWLI\LQJ�LQGLFDWRUV�DV�DQ�LQWHJUDO�SDUW�RI�WKH�30	(

F\FOH�� +RZHYHU�� WKH� SURFHGXUHV� DQG� SULQFLSOHV� IRU� GHYHORSLQJ� 0	(� LQGLFDWRUV� DUH� QRW� DOZD\V� FOHDU� RU

VWUDLJKWIRUZDUG�LQ�SUDFWLFH��6HYHUDO�PDMRU�SRLQWV�PD\�EH�UDLVHG�ZKLFK�SHUWDLQ�HVSHFLDOO\�WR�WKH�GHFLVLRQ�PDNLQJ

SURFHVV�RI�LQGLFDWRU�GHYHORSPHQW�

7KH�ILUVW�PDMRU� LVVXH�UHODWHV� WR�ZKR� LV� LQYROYHG� LQ� VHWWLQJ�PRQLWRULQJ�DQG�HYDOXDWLRQ� LQGLFDWRUV�� ,Q�RWKHU

ZRUGV��ZKR�VHWV�WKH�FULWHULD�IRU�GHYHORSLQJ�LQGLFDWRUV"�:KR�LV�LQYROYHG�DQG�ZKR�KROGV�LQIOXHQFH�LQ�GHFLGLQJ

ZKDW� W\SHV�RI� LQIRUPDWLRQ�ZLOO� EH� FROOHFWHG�� KRZ� LQIRUPDWLRQ�ZLOO� EH� XVHG�� IRU�ZKRP� DQG� IRU�ZKDW� SXUSRVH�

7KHVH� TXHVWLRQV�ZLOO� DJDLQ� QHHG� WR� DGGUHVV� XQGHUO\LQJ� VRFLDO� DQG� SROLWLFDO� SURFHVVHV� LQ� QHJRWLDWLQJ� LQGLFDWRUV

DPRQJ�WKH�YDULRXV�VWDNHKROGHUV�

$V�WKH�FDVH�ZLWK�IDUPHUV�LQ�%UD]LO�GHPRQVWUDWHV��NQRZLQJ�ZKR�WKH�HQG�XVHUV�RI�LQIRUPDWLRQ�ZRXOG�EH�²�LQ

WKLV� FDVH�� ORFDO� IDUPHUV� DQG�GRQRUV�²�ZDV�D� FULWLFDO� IDFWRU� LQ�GHFLGLQJ�ZKDW� DQG�KRZ� WR�PRQLWRU� DQG� HYDOXDWH

�*XLMW�DQG�6LGHUVN\��������$OVR��WKH�H[SHULHQFH�RI�3,$�LQ�*KDQD�KLJKOLJKWV�KRZ�GLYHUJHQW�LQWHUHVWV�RI�GLIIHUHQW

VWDNHKROGHUV�PDNH�LW�GLIILFXOW�WR�LGHQWLI\�ZKDW�WR�HYDOXDWH��,Q�*KDQD��LQ�RUGHU�WR�VDWLVI\�ERWK�GRQRUV�DQG�SURMHFW

LPSOHPHQWHUV� DW� WKH� YLOODJH� OHYHO�� FRQWHQGLQJ�REMHFWLYHV�RI�EXLOGLQJ�YLOODJH�OHYHO� FDSDFLW\� � DQG�RI� HQVXULQJ� WKH

LPPHGLDWH�GHOLYHU\�RI�LPSURYHG�ZDWHU�VXSSO\�ZHUH�HYHQWXDOO\�FRPELQHG�LQWR�RQH�REMHFWLYH��DVVHVVLQJ�WKH�LPSDFW

RI�FDSDFLW\�EXLOGLQJ�RQ�DFFHVV�WR�LPSURYHG�ZDWHU�VXSSO\�DQG�VDQLWDWLRQ�VHUYLFHV���������²���

2QH�RWKHU�VLJQLILFDQW�LVVXH�LV�WKH�QHHG�WR�ILQG�QHZ�NLQGV�DQG�W\SHV�RI�LQGLFDWRUV�WR�DVVHVV�QRQ�WUDGLWLRQDO

DSSURDFKHV� LQ� GHYHORSPHQW�� HVSHFLDOO\� WKRVH� SHUWDLQLQJ� WR� SDUWLFLSDWLRQ�� HPSRZHUPHQW�� DQG� VRFLDO� SURFHVVHV�

6HYHUDO� LQQRYDWLYH�DSSURDFKHV�WR� LQGLFDWRU�GHYHORSPHQW�DUH� LOOXVWUDWHG� LQ�WKH�FDVH�VWXGLHV��)RU� LQVWDQFH�� LQ�WKH

&(7$0(;�1�SURMHFW�LQ�0H[LFR��%ODXHUW�DQG�4XLQWDQDU��������GHVFULEHV�DQ�0	(�IUDPHZRUN�WKDW�DOORZV�IRU

V\VWHPDWLF� GDWD� UHFRUGLQJ� EXW� EDVHG� RQ� WKH� IOH[LEOH� GHYHORSPHQW� RI� LQGLFDWRUV� ZKLFK� FRPELQH� WKH� GLIIHUHQW

FULWHULD� RI� WKH� YDULRXV� VWDNHKROGHUV� �VHH�%R[� ������$OVR�� WKH� H[SHULPHQWDO� DSSURDFK� DGRSWHG� E\� WKH�&&'%� LQ

%DQJODGHVK�GHPRQVWUDWHV�KRZ�PRQLWRULQJ�RI�FKDQJH�QHHG�QRW�EH�EDVHG�RQ�LQGLFDWRUV�SHU�VH�EXW�UDWKHU�RQ�KRZ

WKH�GLIIHUHQW�VWDNHKROGHUV�DW�YDULRXV� OHYHOV�SHUFHLYH�WKRVH�FKDQJHV��'DYLHV��������7KH�FDVH�RI�WKH�FRPPXQLW\�

EDVHG� QXWULWLRQ� SURJUDPPH� LQ� .HQ\D� IXUWKHU� VKRZV� KRZ� SDUWLFLSDWRU\� HYDOXDWLRQ� FDQ� HOLFLW� GLIIHUHQW

VWDNHKROGHUV
� FULWHULD� IRU� HYDOXDWLQJ� SURJUDPPH� LPSDFW� EDVHG� RQ� WKHLU� SHUFHSWLRQV� RI� WKH� SURFHVV� RI� SURMHFW

LPSOHPHQWDWLRQ�� WKHLU� RZQ� H[SHFWDWLRQV� DQG� H[SHULHQFHV�� DV� ZHOO� DV� WKHLU� WKRXJKWV� DQG� LGHDV� DERXW� IXWXUH

FKDQJHV�DQG�DFWLRQ�

$�WKLUG�NH\�DUHD�LQ�TXHVWLRQ�LV�NQRZLQJ�WKH�H[WHQW�WR�ZKLFK�EDVHOLQH�LQIRUPDWLRQ�LV�UHTXLUHG�IRU�LQGLFDWRU

GHYHORSPHQW�� %DVHOLQH� LQIRUPDWLRQ� PD\� EH� XVHG� WR� SURYLGH� D� EDVLV� IRU� LGHQWLI\LQJ� SULRULW\� QHHGV� DQG� IRU

DVVHVVLQJ�KRZ� D� SURJUDPPH� LV� FKDQJLQJ� DQG�SURJUHVVLQJ� �)HXHUVWHLQ� ������ ���²������ ,Q�PRVW� FDVHV�� EDVHOLQH

GDWD�LV�RIWHQ�PLVVLQJ�RU�LQFRPSOHWH��PDNLQJ�DWWHPSWV�WRZDUGV�FRPSDULVRQV�RYHU�WLPH�YHU\�GLIILFXOW�DQG�UHOLDQW

RQ�KLVWRULFDO�UHFRQVWUXFWLRQ��2Q�WKH�RWKHU�KDQG��SURWUDFWHG�EDVHOLQH�VWXGLHV�PD\�EH�WRR�FXPEHUVRPH�DQG�WKXV

UHVXOW�LQ�
FRPPXQLW\�IDWLJXH
�LQ�WHUPV�RI�GDWD�JDWKHULQJ��XQOHVV�DFFRPSDQLHG�E\�RWKHU�UHOHYDQW�SURMHFW�DFWLYLWLHV

�&21&(51�����������

2EWDLQLQJ�EDVHOLQH�LQIRUPDWLRQ�ZDV�D�SHUWLQHQW�LVVXH�LQ�VHYHUDO�RI�WKH�FDVH�VWXGLHV�VXUYH\HG��)RU�LQVWDQFH��LQ

WKH�FDVH�RI�3,'2:
V�VHOI�HYDOXDWLRQ��6RPPHU������������QRWHV�WKDW�RQH�PDMRU�OLPLWDWLRQ�RI�WKH�SURFHVV�ZDV�QRW

KDYLQJ� HQRXJK� DYDLODEOH� LQIRUPDWLRQ� DERXW� WKH� KLVWRULFDO� EDFNJURXQG� DQG� FRQWH[W� SULRU� WR� SURMHFW



��

LPSOHPHQWDWLRQ�� ZKLFK� PDGH� LW� GLIILFXOW� WR� UHODWH� WKH� FXUUHQW� VLWXDWLRQ� WR� SURMHFW� LQWHUYHQWLRQV�� 6LPLODUO\�

:LJEROGXV� HW� DO�� ������� ���� SRLQW� RXW� WKH� GLIILFXOWLHV� RI� HYDOXDWLQJ� WKH� LPSDFWV� RI� WKH� 1HSDO� 5HVRXUFH

0DQDJHPHQW� 3URMHFW� GXH� WR� WKH� ODFN� RI� GRFXPHQWDWLRQ� DW� WKH� EHJLQQLQJ� RI� 1503
V� LQYROYHPHQW� LQ� ORFDO

FRPPXQLWLHV�� ,Q� UHIHUHQFH� WR� WKH�3,$�H[SHULHQFH� LQ�*KDQD��*DULED� ������� ���� DUJXHV� WKDW� WKH� FKDOOHQJH� LV� WR

VLPSOLI\�WKH�SDUDPHWHUV�RI�EDVHOLQH�GDWD�FROOHFWLRQ�LQ�ZD\V�WKDW�FDQ�SURYLGH�D�FRQVLVWHQW�PHFKDQLVP�IRU�WUDFNLQJ

SHUIRUPDQFH�RYHU�WLPH��6KH�QRWHV�WKDW�PRUH�RIWHQ�EDVHOLQH�VWXGLHV�WHQG�WR�EH�FRPSOH[�DQG�GLIIXVH��SURYLGLQJ

GHWDLOHG�LQIRUPDWLRQ�WKDW�LV�OHVV�XVHIXO�RYHU�WLPH�DV�D�EDVHOLQH�IRU�DVVHVVLQJ�IXWXUH�LPSDFWV�

����� �7KH�UROH�RI �WKH�IDFLOLWDWRU

,Q�JHQHUDO��WKH�OLWHUDWXUH�VXUYH\�UHYHDOHG�WKDW�D�
JRRG
�IDFLOLWDWRU�VHUYHV�PDLQO\�DV�D�FDWDO\VW�RU�VWLPXODWRU��EULQJLQJ

WRJHWKHU�YDULHG�H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�WKH�YDULRXV�SDUWLFLSDQWV��0RUHRYHU��IDFLOLWDWRUV�VKRXOG�EH�DEOH�WR

EH�IOH[LEOH��DVN�JRRG�TXHVWLRQV�DW�WKH�ULJKW�WLPH�� OLVWHQ�ZHOO��EXLOG�JURXS�UDSSRUW�DQG�WUXVW�DPRQJ�SDUWLFLSDQWV�

HQFRXUDJH� SDUWLFLSDWLRQ� DQG� VKDULQJ� RI� LGHDV�� DQG� IRFXV� RQ� LPSRUWDQW� LVVXHV� IRU� JURXS� DQDO\VLV� DQG� DFWLRQ

SODQQLQJ��VHH�&DPSRV�DQG�&RXSDO�������)HXHUVWHLQ�������6FRWW�9LOOLHUV�����D��

+RZHYHU�� DV� WKH� VXUYH\� RI� FDVH� VWXGLHV� VKRZV�� WKH� GRFXPHQWDWLRQ� RI� DFWXDO� 30	(� H[SHULHQFHV� UDUHO\

HODERUDWHV�RQ�RU�UHFRJQLVHV� WKH�UROH�RI� IDFLOLWDWRUV�� WKH�QHFHVVDU\�VNLOOV� LQ� VKDSLQJ� WKH�RXWFRPH�RI� WKH�30	(

SURFHVV�� RU�KRZ� WKRVH� VNLOOV� DUH�GHYHORSHG��)XUWKHUPRUH�� WKHUH� LV�PXFK� OHVV� FRQVLGHUDWLRQ� JLYHQ� WR� SDUWLFXODU

VNLOOV�WKDW�SHUWDLQ�WR�QHJRWLDWLRQ�DQG�FRQIOLFW�UHVROXWLRQ��)LQDOO\��WKHUH�LV�QHHG�WR�DVVHVV�WKH�SRWHQWLDO�XVHIXOQHVV�RI

EXLOGLQJ� DQ� HYDOXDWLRQ� WHDP�� UDWKHU� WKDQ� UHO\LQJ� RQ� LQGLYLGXDO� IDFLOLWDWRUV�� DV� D�PHDQV� RI� WDNLQJ� DGYDQWDJH� RI

PXOWLSOH�VNLOOV�DQG�H[SHULHQFHV� LQ�HIIHFWLYHO\�FDUU\LQJ�RXW� WKH�30	(�SURFHVV�� ,Q� WKLV� UHJDUG��.DU� HW�DO�� �����D�

HPSKDVLVH� WKH� LPSRUWDQFH� RI� EXLOGLQJ� DQ� HYDOXDWLRQ� WHDP� LQ� FRQGXFWLQJ� 3,$� LQ�*KDQD��:LWK� UHVSHFW� WR� WKH

+RUL]RQV� 3URMHFW�� 0HUULILHOG�� /DQFDVWHU� DQG� .LUNKDP� ������� DOVR� UHFRJQLVH� WKH� YDOXH� RI� WHDP� EXLOGLQJ�� EXW

GLVFXVV�VRPH�RI�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�GLIIHUHQW�HYDOXDWRUV�ZRUNLQJ�WRJHWKHU�

����7KH�,QVWLWXWLRQDOLVDWLRQ�RI�30	(

$V�30	(�LQYROYHV�D�ZLGHU�EDVH�RI�SDUWLFLSDQWV��SDUWQHUVKLSV�KDYH�HYROYHG��QRW�RQO\�DPRQJVW�LQGLYLGXDO�DFWRUV�

EXW� DOVR�DPRQJVW� VWDNHKROGHU�JURXSV�DW� GLIIHUHQW� LQVWLWXWLRQDO� OHYHOV��7KH� VXUYH\�RI� OLWHUDWXUH� DQG� FDVH� VWXGLHV

VKRZV�WKDW�LQWHU�LQVWLWXWLRQDO�OLQNDJHV�EHWZHHQ�GLIIHUHQW�VWDNHKROGHUV�LQ�FDUU\LQJ�RXW�0	(�DUH�EHFRPLQJ�PXFK

PRUH�HYLGHQW�

,Q�VSLWH�RI�WKHVH�PRXQWLQJ�HIIRUWV��WKHUH�LV�VWLOO�D�QHHG�WR�DGGUHVV�LVVXHV�SHUWDLQLQJ�WR�WKH�LQVWLWXWLRQDOLVDWLRQ

DQG� VXVWDLQDELOLW\� RI�30	(�SUDFWLFH��$UPRQLD� DQG�&DPSLODQ� ������� IRXQG� IHZ� FDVHV� WKDW� DFWXDOO\� GRFXPHQW

KRZ�WKH�LQVWLWXWLRQDOLVDWLRQ�RI�30	(�LV�FDUULHG�RXW�RYHU�WKH�ORQJ�WHUP��$�NH\�TXHVWLRQ�WKDW�UHPDLQV�LV�ZKHWKHU

30	(�FDQ�EH�VXVWDLQHG�EH\RQG�WKH�SURMHFW�RU�SURJUDPPH� OLIH� F\FOH�� IXOO\� WDNHQ�RYHU�E\� ORFDO�SHRSOH� DQG�RU

EXLOW�LQWR�WKH�VWDQGDUG�RSHUDWLQJ�SURFHGXUHV�RI�IRUPDO�LQVWLWXWLRQV��LELG����83:$5'��������UDLVHV�D�VLPLODU�SRLQW

FRQFHUQLQJ� WKH� XQFHUWDLQ� IDWH� RI� 30	(�EH\RQG� WKH� OLIH� RI� WKH� SURMHFW�� DQG� VWUHVVHV� WKH� QHHG� WR� SD\� JUHDWHU

DWWHQWLRQ� WR� KRZ� 30	(� LV� LQVWLWXWLRQDOLVHG� DV� SDUW� RI� WKH� QRUPV� DQG� VWDQGDUGV� RI� DJHQFLHV� DQG� ORFDO

FRPPXQLWLHV��,Q�WKHLU�VXUYH\�RI�%ROLYLD���$OFRFHU��/L]iUUDJD��'HOJDGLOOR�HW�DO��IXUWKHU�SRLQW�RXW�WKDW��ZKLOH�PDQ\

UHFRJQLVH� WKH� LPSRUWDQFH� RI� LQVWLWXWLRQDOLVLQJ� SDUWLFLSDWRU\� DSSURDFKHV�� WKHUH� LV� QR� DJUHHPHQW� UHJDUGLQJ�ZKDW
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V\VWHPDWLVLQJ�30	(�DFWXDOO\�HQWDLOV��KRZ�LW�PLJKW�EH�DFKLHYHG��E\�ZKRP�DQG�IRU�ZKRP�LW�VKRXOG�EH�XQGHUWDNHQ

����������

7KH� FDVH� VWXGLHV�KLJKOLJKW� VRPH�RI� WKHVH�SUREOHPDWLF� LVVXHV��)RU� H[DPSOH��7KRPSVRQ� DQG�3UHWW\� ������

GHVFULEH� KRZ� WKH� SUDFWLFH� RI� SDUWLFLSDWRU\� LPSDFW� DVVHVVPHQW� LV� QRZ� UHJDUGHG� E\� JRYHUQPHQW� LQVWLWXWLRQV� LQ

.HQ\D� DV� D� IXQGDPHQWDO� SDUW� RI� VRLO� DQG� ZDWHU� FRQVHUYDWLRQ� �6	:&�� LQLWLDWLYHV�� 6LJQLILFDQW� FKDQJHV� LQ� WKH

RSHUDWLRQDO� IHDWXUHV�RI� JRYHUQPHQW� DJHQFLHV� KDYH� RFFXUUHG�� LQFOXGLQJ�ZLGHVSUHDG� VXSSRUW� DW� DOO� OHYHOV�ZLWKLQ

.HQ\D
V�6	:&�EUDQFK�IRU�WKH�XVH�RI�QHZ�SDUWLFLSDWRU\�PHWKRGV�LQ�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�LQYROYLQJ�ORFDO

IDUPHUV��DQG�IRU�FROODERUDWLRQ�EHWZHHQ�GLIIHUHQW�JRYHUQPHQW�GHSDUWPHQWV��7KRPSVRQ�DQG�3UHWW\���������²����

$OVR�� LQ� UHIHUHQFH� WR� FLWL]HQ�EDVHG�PRQLWRULQJ� LQLWLDWLYHV� LQ� WKH�86�VXFK� DV� WKH�+&)$� DQG�(=�(&�/HDUQLQJ

,QLWLDWLYH��3DUDFKLQL�DQG�0RWW��������GHVFULEH�KRZ�JUDVVURRWV�EDVHG�0	(�DUH�EXLOGLQJ�ORFDO�FDSDFLWLHV�VR�SHRSOH

LQ�WKHLU�RZQ�ULJKW�PD\�EHFRPH�HIIHFWLYH�SXEOLF�SROLF\�DQDO\VWV�DQG�
RXWVLGH�DGYRFDWHV�IRU�FKDQJH
��,Q�WKH�FDVH�RI

&&'%
V�H[SHULPHQWDO�DSSURDFK�WR�SDUWLFLSDWRU\�PRQLWRULQJ��'DYLHV�����������REVHUYHV�WKDW�ZKLOH�WKH�PRQLWRULQJ

SURFHVV� LWVHOI� KDV� GHPRQVWUDWHG� WKH� FDSDFLW\� WR� HYROYH� LQ� WHUPV� RI� FKDQJHV� LQ� LWV� SURFHGXUHV� DQG� SHUFHLYHG

IXQFWLRQV��DV�LGHQWLILHG�E\�VWDNHKROGHUV���LWV�IXWXUH�UHPDLQV�XQFHUWDLQ�GXH�WR�GLIIHUHQFHV�LQ�RSLQLRQ�DPRQJ�VHQLRU

OHYHO�&&'%�VWDII�UHJDUGLQJ�WKH�YDOXH�RI�WKH�SURFHVV�

������5HVRXUFH�UHTXLUHPHQWV�RI�30	(

5HODWHG� WR� LVVXHV� RI� LQVWLWXWLRQDOLVDWLRQ� DQG� VXVWDLQDELOLW\� LV� WKH� QHHG� WR�EHWWHU� DVVHVV� WKH� 
FRVWV
� RI�30	(� LQ

WHUPV�RI�UHVRXUFH�UHTXLUHPHQWV��7KH�DYDLODELOLW\�RI� UHVRXUFHV� LV� D� FULWLFDO� IDFWRU� WKDW� DIIHFWV� WKH�ZD\�30	(� LV

FRQGXFWHG��:KLOH�WKH�UHVRXUFHV�UHTXLUHG�IRU�FDUU\LQJ�RXW�30	(�DUH�GLVFXVVHG�ZLGHO\� LQ�WKH� OLWHUDWXUH��VHH�IRU

H[DPSOH�� &DPSRV� DQG� &RXSDO� ������ )HXHUVWHLQ� ������ *RVOLQJ� DQG� (GZDUGV� ������ 5XELQ� ������� IHZ� FDVHV

DFWXDOO\�GRFXPHQW�WKH�DPRXQW�RI�UHVRXUFHV�QHHGHG�RYHU�WLPH�DQG�ZKHQ�DQG�KRZ�WKHVH�UHVRXUFH�UHTXLUHPHQWV

DUH�VSHFLILHG��,GHDOO\��UHVRXUFH�UHTXLUHPHQWV�VKRXOG�EH�DJUHHG�XSRQ�IURP�WKH�RXWVHW�DQG�LQWHJUDWHG�LQWR�SURMHFW

SODQQLQJ�DQG�VFKHGXOLQJ� �VHH�&DPSRV�DQG�&RXSDO�������)HXHUVWHLQ� �������5HVRXUFH� UHTXLUHPHQWV� LQFOXGH� WKH

IROORZLQJ�� ���� ILQDQFLDO� UHVRXUFHV�� ���� WLPH�DYDLODELOLW\�� DQG�HVSHFLDOO\� ����KXPDQ� UHVRXUFHV� LQ� WHUPV�RI� OHYHO� RI

FRPPLWPHQW��HIIRUW��DQG�FDSDFLWLHV�

:LWK�UHVSHFW�WR�WLPH�DYDLODELOLW\�DQG�FRQVWUDLQWV��PDQ\�KDYH�DUJXHG�WKDW�DGRSWLQJ�SDUWLFLSDWRU\�DSSURDFKHV

WR�0	(�WKDW� LQYROYH�PRUH�VWDNHKROGHUV�ZLOO�JHQHUDOO\�UHTXLUH�VXEVWDQWLDO� WLPH�FRPPLWPHQWV��VHH�&DPSRV�DQG

&RXSDO� ������)HXHUVWHLQ� ������� ,Q� WKH� FDVH�RI�3,'2:
V� VHOI�HYDOXDWLRQ� H[HUFLVH��ZKLFK� WRRN�RYHU� ��PRQWKV�

+XPEHUW�'UR]� ������� KLJKOLJKWV� KRZ� D� VHOI�HYDOXDWLRQ� H[HUFLVH� LV� PXFK� PRUH� WLPH�FRQVXPLQJ�� HVSHFLDOO\� LQ

WHUPV�RI�SURMHFW�VWDII�GD\V�DV�FRPSDUHG�WR�WKH�H[WHUQDO�HYDOXDWLRQ�SUHYLRXVO\�FDUULHG�RXW�IRU�3,'2:��+RZHYHU�

KH�QRWHV�WKDW�WKH�FRQVLGHUDEOH�WLPH�LQYHVWPHQW�VKRXOG�EH�ZHLJKHG�DJDLQVW�WKH�TXDOLW\�RI�WKH�6(�RXWSXWV�DQG�WKH

JUHDWHU�OLNHOLKRRG�WKDW�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�FDQ�EH�RSHUDWLRQDOLVHG��,Q�DGGLWLRQ��KH�HVWLPDWHV�WKDW�WLPH

UHTXLUHPHQWV�PD\�EH�UHGXFHG�FRQVLGHUDEO\�DV�WKH�PHWKRGRORJ\� LV�EHWWHU�XQGHUVWRRG�DQG�PRUH�IXOO\� LQWHJUDWHG

LQWR�SURMHFW�HYDOXDWLRQ�RYHU�WLPH�

)LQDOO\�� KXPDQ� UHVRXUFHV� RI� 30	(� DOVR� QHHG� FRQVLGHUDWLRQ�� HVSHFLDOO\� DV� WKH� SDUWLFLSDWRU\� SURFHVV� ZLOO

UHTXLUH� JUHDWHU� GHJUHHV� RI� FR�RUGLQDWLRQ�� DGPLQLVWUDWLYH� HIIRUWV� DQG� ORQJ�WHUP� FRPPLWPHQW� RQ� WKH� SDUW� RI

VWDNHKROGHUV�DW�DOO�LQVWLWXWLRQDO�OHYHOV��83:$5'��������+XPDQ�UHVRXUFHV�LQFOXGH�DFTXLULQJ�WKH�QHFHVVDU\�VNLOOV

IRU� FDUU\LQJ�RXW� DQG� VXVWDLQLQJ�30	(�� ,Q� WKLV� UHJDUG�� WUDLQLQJ� IRU�30	(�KDV� UHFHQWO\� UHFHLYHG� FRQVLGHUDEOH
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DWWHQWLRQ�LQ�WKH�OLWHUDWXUH��+RZHYHU��LQ�WKHLU�RYHUYLHZ��&21&(51��������QRWHV�WKDW�WKHUH�VHHPV�WR�EH�YHU\�OLWWOH

DYDLODEOH� GRFXPHQWDWLRQ� RQ� WUDLQLQJ� LQ� 30	(�� DOWKRXJK� VRPH� H[SHULHQFHV� LQ� WKLV� DUHD� LQFOXGH� WUDLQLQJ

ZRUNVKRSV�FRQGXFWHG�E\�VHYHUDO�1*2V��QDPHO\�$&25'��$FWLRQ$LG��2;)$0��DQG�&21&(51�LWVHOI��5HFHQW

H[SHULHQFHV� LQ� WUDLQLQJ� IRU� 30	(� LQFOXGH�ZRUNVKRSV� RUJDQLVHG� IRU� WKH�05'3� SURJUDPPH� LQ� 9LHWQDP� �VHH

6FRWW�9LOOLHUV�����E��IRU�WKH�WUDLQLQJ�PDQXDO�XVHG��

����� �7KH�VFDOLQJ�XS�RI �30	(

$V�SDUWLFLSDWRU\�DSSURDFKHV�WR�0	(�DUH�LQFUHDVLQJO\�EDVHG�RQ�LQWHU�LQVWLWXWLRQDO�OLQNDJHV��WKHUH�LV�QHHG�IRU�PRUH

RSHQ�GLVFXVVLRQ�DERXW�WKH�VFDOLQJ�XS�RI�30	(�DW�KLJKHU� LQVWLWXWLRQDO� OHYHOV��HVSHFLDOO\�DW� WKH� OHYHO�RI�QDWLRQDO

DQG�LQWHUQDWLRQDO�SROLF\��7KHUH�DUH�WZR�LVVXHV�ZLWK�UHJDUG�WR�VFDOLQJ�XS�30	(������WKH�VFDOLQJ�XS�RI�PLFUR�OHYHO

LQIRUPDWLRQ� JHQHUDWHG� DW� WKH� YLOODJH� DQG� SURMHFW� OHYHOV�� DQG� ���� WKH� LPSOLFDWLRQV� RI� LQWHJUDWLQJ� SDUWLFLSDWRU\

DSSURDFKHV�� VSHFLILFDOO\� LQ� WHUPV� RI� UHTXLULQJ� V\VWHPDWLF� DWWLWXGLQDO� DQG� SURFHGXUDO� FKDQJHV� DW� DOO� KLJKHU

LQVWLWXWLRQDO�OHYHOV�RI�SODQQLQJ��LPSOHPHQWDWLRQ��DQG�HYDOXDWLRQ�SUDFWLFH�

0F$UWKXU������������UDLVHV�WKH�TXHVWLRQ�RI�KRZ�PLFUR�OHYHO�GDWD�SURGXFHG�DW�WKH�YLOODJH�DQG�SURMHFW�OHYHO

FDQ�EHVW�EH�DQDO\VHG�DQG�XVHG�IRU�GHYHORSLQJ�QDWLRQDO�DQG�PDFUR�OHYHO�PDQDJHPHQW�VWUDWHJLHV�DQG�SROLFLHV��+H

DUJXHV� WKDW� WKH� XVHIXOQHVV� DQG� FRVW�HIIHFWLYHQHVV� RI� 30	(� PD\� EH� RSHQ� WR� TXHVWLRQ�� XQOHVV� VLWH�VSHFLILF

UHVHDUFK�DQG�LQQRYDWLRQV�FDQ�SURYLGH�WKH�EDVHV�IRU�GHYHORSLQJ�SODQQLQJ�DW�KLJKHU�LQVWLWXWLRQDO�OHYHOV��,Q�D�FDVH

VWXG\�RI� FRPPXQLW\�EDVHG� UHVRXUFH�PDQDJHPHQW�SUDFWLFHV� LQ�.HQ\D��)RUG� HW� DO�� ������� LQGLFDWH� WKDW� WKHUH� DUH

SURPLVLQJ� SURVSHFWV� RI� WDNLQJ� SDUWLFLSDWRU\� ILQGLQJV� DW� ORFDO� OHYHOV� DQG� XVLQJ� WKHP� LQ� UHJLRQDO� LQIRUPDWLRQ

V\VWHPV�� /RFDO� ILQGLQJV�� LQ� WXUQ�� FUHDWH� SRVVLELOLWLHV� IRU� RUJDQLVLQJ� GDWD� WKDW� FDQ� LQIRUP� FHQWUDO

JRYHUQPHQW�GRQRU�SROLF\�DQG�GHFLVLRQ�PDNHUV�DERXW�ZK\�UHVRXUFH�XVHUV�SHUIRUP� LQ�SDUWLFXODU�ZD\V�RU� DGRSW

VSHFLILF�SUDFWLFHV��7KH�05'3�SURJUDPPH�LQ�9LHWQDP�DOVR�SUHVHQWV�RQH�VXFFHVVIXO�H[SHULHQFH� LQ�XVLQJ�PLFUR�

OHYHO�LQIRUPDWLRQ�IRU�DQQXDO�SODQQLQJ�DW�GLVWULFW�DQG�SURYLQFLDO�OHYHOV�

,Q� %ROLYLD�� WKH� 3'&5� �5XUDO� &RPPXQLW\� 'HYHORSPHQW� 3URMHFW� RU� 3UR\HFWR� GH� 'HVDUUROOR� GH� &RPXQLGDGHV

5XUDOHV��� XQGHU� WKH� 9LFH�0LQLVWU\� RI� 3RSXODU� 3DUWLFLSDWLRQ� �9LFHPLQLVWHULR� GH� 3DUWLFLSDFLyQ� 3RSXODU� \� )RUWDOHFLPLHQWR

0XQLFLSDO�� HVWDEOLVKHG�DQG� LPSOHPHQWHG�D� V\VWHP�RI�PRQLWRULQJ� DQG� HYDOXDWLQJ�SURJUDPPH�RSHUDWLRQV� �ZKLFK

PD\�EH�DSSOLHG�DW�QDWLRQDO��SURYLQFLDO��PXQLFLSDO�DQG�ORFDO�FRPPXQLW\�OHYHOV��$OFRFHU��/L]iUUDJD��'HOJDGLOOR��HW�DO�

������

$QRWKHU� VLJQLILFDQW� LVVXH� RI� VFDOLQJ� XS� SHUWDLQV� WR� FKDQJHV� LQ� RUJDQLVDWLRQDO� SURFHGXUHV� DQG� 
FXOWXUH


�DWWLWXGHV��DW�KLJKHU�LQVWLWXWLRQDO�OHYHOV�ZLWK�UHVSHFW�WR�0	(��7KLV�LQYROYHV�DVVHVVLQJ�WR�ZKDW�H[WHQW�KLJKHU�OHYHO

LQVWLWXWLRQV�²�GRQRUV�DQG�JRYHUQPHQW�DJHQFLHV�²�DJUHH�WR�D�ZLGHU�VKDULQJ�RI�SRZHU�DQG�FRQWURO��HVSHFLDOO\�RYHU

IXQGLQJ�UHVRXUFHV�DQG�GHFLVLRQ�PDNLQJ�

$V� GHPRQVWUDWHG� LQ� D� VXUYH\� RI� GRQRU� SROLF\� GRFXPHQWV�� WKHUH� VHHPV� WR� EH� FRQFHUWHG� LQWHUHVW� DQG

UHFHSWLYLW\�RQ�WKH�SDUW�RI�GRQRUV�DQG�IXQGLQJ�DJHQFLHV�WR�LQWHJUDWH�SDUWLFLSDWRU\�WHFKQLTXHV�DQG�WKH�FRQFHSW�RI

SDUWLFLSDWLRQ� LQ� HYDOXDWLRQ�SUDFWLFH� �VHH�5XGTYLVW� DQG�:RRGIRUG�%HUJHU� ������� 6HYHUDO� FDVH� VWXGLHV� ²� VXFK� DV

WKRVH�ZKLFK�GHVFULEH�3,'2:
V�H[SHULHQFH�ZLWK�VHOI�HYDOXDWLRQ��&&'%
V�SDUWLFLSDWRU\�PRQLWRULQJ�DSSURDFK��DQG

WKH�05'3
V� HYDOXDWLRQ� IUDPHZRUN� ²� IXUWKHU� LOOXVWUDWH� KRZ� SDUWLFLSDWRU\� GHFLVLRQ� PDNLQJ� LV� RFFXUULQJ� DW� DOO

PDQDJHPHQW�OHYHOV�



��

+RZHYHU��PDQ\�DUJXH�WKDW�UHDO�VWXPEOLQJ�EORFNV�VWLOO�UHPDLQ�ZLWK�UHJDUG�WR�V\VWHPDWLVLQJ�30	(�SUDFWLFH

LQWR�SROLF\��)RU� LQVWDQFH��$UPRQLD� DQG�&DPSLODQ� �������QRWH� LQ� WKHLU� VXUYH\� WKDW�SHRSOH� IRXQG� LW� GLIILFXOW� WR

FDUU\�RXW�SDUWLFLSDWRU\� HYDOXDWLRQV�ZLWKLQ� EXUHDXFUDWLF� RUJDQLVDWLRQV�� EHFDXVH� RI� LQVWLWXWLRQDO� UHVLVWDQFH� WR� WKH

VKDULQJ� RI� GHFLVLRQ�PDNLQJ� SRZHU�� H�J�� EHWZHHQ� VXSSRUWLQJ� RUJDQLVDWLRQV� DQG� SURMHFW� LPSOHPHQWHUV�

EHQHILFLDULHV��$OFRFHU��/L]iUUDJD��'HOJDGLOOR� HW� DO�� DOVR� IRXQG� LQ� WKHLU� VXUYH\�RI�%ROLYLD� WKDW�� GHVSLWH� VWDWH� OHJDO

UHIRUPV�SURPRWLQJ�SDUWLFLSDWLRQ� LQ� ORFDO� JRYHUQPHQW�� WKHUH� VWLOO� UHPDLQ�ZLWKLQ�RUJDQLVDWLRQV� D� JHQHUDO� ODFN�RI

DZDUHQHVV�DQG�LQDSSURSULDWH�XVH�RI�SDUWLFLSDWRU\�PHWKRGV��HVSHFLDOO\�ZLWK�UHJDUG�WR�PRQLWRULQJ�DQG�HYDOXDWLRQ

������� ����0DUVGHQ� DQG�2DNOH\� ������� IXUWKHU� FRPPHQW� WKDW� IXQGLQJ� FRQVWUDLQWV� DQG� OLQNDJHV� LQ�30	(�PD\

DFWXDOO\�GLVFRXUDJH�UHDO�PXWXDO�SDUWQHUVKLSV�IURP�GHYHORSLQJ�EHWZHHQ�VWDNHKROGHUV�DW�GLIIHUHQW�OHYHOV��WKHUHIRUH

FUHDWLQJ� SUREOHPV� IRU� VFDOLQJ� XS� WKH� 30	(� SURFHVV�� 5XGTYLVW� DQG�:RRGIRUG�%HUJHU� ������� ���� DUJXH� WKDW

SDUWLFLSDWRU\�HYDOXDWLRQ�VWLOO�UHPDLQV�YHU\�PXFK�DQ�DSSURDFK�VHSDUDWH�IURP�WKH�PDLQVWUHDP�RI�HYDOXDWLRQ��ZKHUH

FRQYHQWLRQDO� TXDQWLWDWLYH�PHWKRGV� DUH� VWLOO� YDOXHG� E\�GRQRU� DQG� JRYHUQPHQW� DJHQFLHV� LQ� WHUPV� RI� JHQHUDWLQJ


REMHFWLYH
�DQG�
SUHFLVH
�GDWD�

����7KH�1HHG�IRU�IXUWKHU�'RFXPHQWDWLRQ�RI�30	(

:KLOH�WKH�OLWHUDWXUH�RQ�30	(�JHQHUDOO\�UHFRJQLVHV�WKH�YDOXH�DQG�LPSRUWDQFH�RI�GRFXPHQWLQJ�H[SHULHQFHV��WKH

V\VWHPDWLF�GRFXPHQWDWLRQ�RI�30	(�LV�UDUHO\�XQGHUWDNHQ�LQ�DFWXDO�H[SHULHQFH��%DVHG�IURP�WKH�FDVH�VWXGLHV�ZH

VXUYH\HG�� JUHDWHU� HPSKDVLV� DSSHDUV� WR� EH� RQ� WKH� GRFXPHQWDWLRQ� RI� WKH� ILQGLQJV� DQG� UHVXOWV� RI� SDUWLFLSDWRU\

HYDOXDWLRQ�� UDWKHU� WKDQ� WKH� SURFHVV� RI� FDUU\LQJ� RXW� 30	(� LWVHOI�� :KLOH� WKH� GRFXPHQWDWLRQ� RI� 30	(

SURFHVVHV�LV�UDUHO\�KLJKOLJKWHG�LQ�WKH�OLWHUDWXUH��LW�VHHPV�HYLGHQW�WKDW�WKHVH�SURFHVVHV�²�LQ�RWKHU�ZRUGV��WKH�YHU\

QDWXUH�RI�KRZ�30	(�LV�DFWXDOO\� FRQGXFWHG� ²� YHU\�PXFK� LQIOXHQFHV� DQG� VKDSHV� WKH� RXWFRPHV�RI�ZKDW� LV

OHDUQHG�DQG�ZKDW�LQIRUPDWLRQ�LV�REWDLQHG�IURP�30	(�SUDFWLFH�

$UPRQLD� DQG� &DPSLODQ� ������� DOVR� SRLQW� RXW� WKLV� JDS� LQ� WKHLU� VXUYH\� RI� $VLDQ� FDVHV�� 7KH\� IRXQG� OLWWOH

HYLGHQFH�RI�GHOLEHUDWH�HIIRUWV�WR�GRFXPHQW�30	(�H[SHULHQFHV��7KH\�REVHUYHG�WKDW�SURFHVVHV�DUH�QRW�H[SOLFLWO\

GLVFXVVHG�DQG�DUH�EDUHO\�UHIOHFWHG�LQ�JHQHUDO�SURMHFW�UHSRUWV��ZKHUH�WKH\�DUH�PHQWLRQHG�LQ�SDVVLQJ��RU�IRXQG�LQ

XQFRQVROLGDWHG�ILHOG�QRWHV�DV� 
UDZ�GDWD
� �VHH�DOVR�5XGTYLVW�DQG�:RRGIRUG�%HUJHU������������0RVW�FDVH�VWXGLHV

GHVFULEH�WKH�VWHSV�DQG�DSSURDFKHV�XVHG�IRU�FDUU\LQJ�RXW�30	(��EXW�ZLWKRXW�HODERUDWLQJ�RQ�KRZ�DQG�XQGHU�ZKDW

FRQGLWLRQV�DQG�FRQWH[WV�YDULRXV�VWDNHKROGHUV�FRPH�WRJHWKHU�WR�PDNH�FULWLFDO�GHFLVLRQV�DERXW�WKH�SURFHVV��QRU�GR

PRVW�FDVHV�HODERUDWH�RQ�KRZ�VWDNHKROGHU�SHUFHSWLRQV��DWWLWXGHV�DQG�EHKDYLRXUV�DIIHFW�WKH�ZD\�WKH\�FRQWULEXWH�WR

30	(� DFWLYLWLHV�� 6LPLODUO\�� ZKLOH� WKHUH� DUH�PXOWLSOH� UHDVRQV� JLYHQ� WR� DIILUP� WKH� EHQHILWV� RI� 30	(��ZH� KDYH

IRXQG�UHODWLYHO\�IHZ�VWXGLHV�ZKLFK�GRFXPHQW�LWV�LPSDFW�DQG�RXWFRPHV�RYHU�WLPH�

$V�UDLVHG�GXULQJ�WKH�6RXWK²6RXWK�6KDULQJ�)RUXP��WKH�IRUP�RI�GRFXPHQWDWLRQ�VKRXOG�DGGUHVV�WKH�QHHGV�RI

GLIIHUHQW�VWDNHKROGHUV�EDVHG�RQ�WKH�IROORZLQJ�NH\�TXHVWLRQV�

• ZKR�QHHGV�WKH�LQIRUPDWLRQ"

• ZKDW�LV�WKH�PRVW�DSSURSULDWH�PRGH�RI�GRFXPHQWLQJ�GDWD"

• ZKRVH�DQDO\VLV"



��

'HSHQGLQJ� RQ� ZKR� QHHGV� WKH� LQIRUPDWLRQ�� WKH� UHVXOWV� RI� 30	(� VKRXOG� EH� GLVVHPLQDWHG� LQ� D� IRUPDW� DQG

ODQJXDJH�WKDW� LV�DSSURSULDWH�WR�WKH�XVHU
V�H[LVWLQJ�FDSDFLWLHV�� UHVRXUFHV�DQG�QHHGV��'RFXPHQWDWLRQ�DOVR�UHIOHFWV

JDLQLQJ� RZQHUVKLS� RI� LQIRUPDWLRQ�� ,Q� WKLV� UHJDUG�� DQDO\VLV� RI� GRFXPHQWHG� GDWD� VKRXOG� EH� XQGHUWDNHQ� E\

VWDNHKROGHUV�WKHPVHOYHV��DFFRUGLQJ�WR�WKHLU�LQWHUHVWV�DQG�QHHGV��3$0)25.����������

������7KH�QHHG�IRU�SDUWLFLSDWRU\�PRQLWRULQJ�RI �30	(

:KLOH�30	(�RIIHUV�PDQ\�SRWHQWLDO�EHQHILWV�LQ�WHUPV�RI�SURMHFW�RU�SURJUDPPH�VXFFHVV��LI�LW�LV�FDUULHG�RXW�SRRUO\

RU�LQDSSURSULDWHO\��WLPH�DQG�UHVRXUFHV�PD\�JR�WR�ZDVWH�DQG�SUREOHPV�PD\�YHU\�ZHOO�JR�XQQRWLFHG��VXEVHTXHQWO\

KLQGHULQJ�SURMHFW�SHUIRUPDQFH�DQG�FRPPXQLW\�EXLOGLQJ��,Q�RUGHU�WR�JXDUG�DJDLQVW�WKHVH�LQKHUHQW�GDQJHUV��WKHUH

DOVR�VHHPV�WR�EH�EURDG�DJUHHPHQW�LQ�WKH�OLWHUDWXUH�UHJDUGLQJ�WKH�QHHG�IRU�V\VWHPDWLF�DQG�SDUWLFLSDWRU\�SURFHGXUHV

WR�PRQLWRU�DQG�HYDOXDWH�WKH�30	(�SURFHVV� LWVHOI� �VHH�&21&(51�������)HXHUVWHLQ�������5XELQ�������6FRWW�

9LOOLHUV�����D���
30	(�RI�30	(
�LV�UHJDUGHG�DV�D�PHDQV�WR�FRQWLQXRXVO\�XSGDWH�DQG�LPSURYH�WKH�SURFHVV�LWVHOI�

RU�DV�D�PHFKDQLVP�ZKHUHE\�SDUWLFLSDQWV�FDQ�JDXJH�ZKHWKHU�WKH\�DUH�REWDLQLQJ� WKH� LQIRUPDWLRQ� WKH\�QHHG�� WKH

WHFKQLTXHV�XVHG�DUH�DSSURSULDWH�DQG�WKH�SURFHVV�DV�D�ZKROH�LV�RSHUDWLQJ�DV�SODQQHG��$GDSWLQJ�30	(�DFFRUGLQJ

WR� FKDQJLQJ� FLUFXPVWDQFHV� PD\� DOVR� SUHYHQW� WKH� SURFHVV� IURP� EHFRPLQJ� D� VWDWLF� V\VWHP� ZKLFK� GLVFRXUDJHV

LQQRYDWLRQ��FUHDWLYLW\�DQG�FULWLFDO� UHIOHFWLRQ��+RZHYHU�� LQ�SUDFWLFH�� WKHVH� 
VHOI�UHYLHZ
� IHHGEDFN�PHFKDQLVPV�DUH

UDUHO\�XQGHUWDNHQ��RU�QRW�FOHDUO\�VSHFLILHG�LQ�WHUPV�RI�DFWXDO�RSHUDWLRQDO�SURFHGXUHV��DQG�DUH�XVXDOO\�RQO\�FDUULHG

RXW�E\�FRXQWU\�RU�LQWHUQDWLRQDO�KHDG�RIILFHV��VHH�&21&(51�����������

6HYHUDO�RI�WKH�FDVH�VWXGLHV�UHYLHZHG�KHUH�VHUYH�WR�LOOXVWUDWH�KRZ�
30	(�RI�30	(
�PD\�EH�FRQGXFWHG�DQG

ZKDW�LW�PLJKW�FRQWULEXWH�WR�WKH�RYHUDOO�30	(�SURFHVV��$EERW�DQG�*XLMW������������GHVFULEH�KRZ�RQH�LPSRUWDQW

REMHFWLYH�RI�PRQLWRULQJ�WKH�PRQLWRULQJ�SURFHVV�LQ�%UD]LO�ZDV�WR�DVVHVV�WKH�TXDOLW\�RI�WKH�ZRUN�FDUULHG�RXW�WKXV

IDU�E\�LQYROYLQJ�WKH�YDULRXV�VWDNHKROGHUV��,Q�WKLV�FDVH��UHSUHVHQWDWLYHV�IURP�WKH�1*2�DQG�5XUDO�:RUNHUV
�7UDGH

8QLRQ��DV�ZHOO�DV�WKH�IDFLOLWDWRU��VHOHFWHG�VHYHUDO�FULWHULD�WR�DVVHVV�WKH�PHWKRGV�DQG�LQGLFDWRUV�XVHG��5HIHUULQJ�WR

WKH�VDPH�FDVH�VWXG\�LQ�%UD]LO��*XLMW�DQG�6LGHUVN\��������IXUWKHU�SRLQW�RXW�WKDW�DOORZLQJ�IRU�FRQWLQXDO�FKDQJH�DQG

LPSURYHPHQW�WR�WKH�30	(�V\VWHP�XOWLPDWHO\�UHVWV�RQ�EXLOGLQJ�ORFDO�FDSDFLWLHV��VR�WKDW�IDUPHUV�NQRZ�ZKHQ�DQG

KRZ�WR�DGDSW�WKH�FXUUHQW�V\VWHP��,Q�WKH�FDVH�RI�3,'2:��6RPPHU��������HPSKDVLVHV�WKDW�RQH�LPSRUWDQW�IHDWXUH

RI�WKH�VHOI�HYDOXDWLRQ�H[HUFLVH�ZDV�WR�DOORZ�IRU�FRUUHFWLRQ�DQG�PRGLILFDWLRQ�PLGZD\�WKURXJK�WKH�6(�SURFHVV��LQ

RUGHU�WR�SUHYHQW�WKH�SURFHVV�IURP�EHFRPLQJ�PHFKDQLFDO�DQG�WR�XVH�SUHOLPLQDU\�ILQGLQJV�IRU�DFKLHYLQJ�PRUH�LQ�

GHSWK�DQDO\VLV�

����� �,GHQWLI\LQJ�WKH�HQDEOLQJ�DQG�FDSDFLW\�EXLOGLQJ�IDFWRUV

,I�ZH�DUH�FRQFHUQHG�ZLWK�VSUHDGLQJ�WKH�SUDFWLFH�RI�30	(��ZH�DOVR�QHHG�WR�XQGHUVWDQG�D�JUHDW�GHDO�PRUH�DERXW

WKH� HQDEOLQJ� IDFWRUV�� L�H�� WKH� NLQGV� RI� FRQGLWLRQV� DQG� FRQWH[WV� ZKLFK� HQDEOH� RU� PDNH� SRVVLEOH� D� VXFFHVVIXO

XQGHUWDNLQJ� RI� WKH� 30	(� SURFHVV�� &XUUHQWO\� WKHUH� LV� QR� FRQVHQVXV� LGHQWLI\LQJ� XQGHU� ZKDW� FLUFXPVWDQFHV

30	(� LV� DSSURSULDWH� DQG� HIIHFWLYH� �&RXVLQV� DQG� :KLWPRUH� ������ ����� $V� 0F$UWKXU� ������� ���� VWDWHV�


(YDOXDWLRQV�QHHG� WR� LQGLFDWH�QRW�RQO\�ZKDW�KDV�ZRUNHG� DQG�ZK\��EXW� DOVR�XQGHU�ZKDW� VRFLDO�� HFRQRPLF�� DQG

HQYLURQPHQWDO�FRQGLWLRQV�FDQ�D�SDUWLFXODU�WHFKQRORJ\�RU�LQQRYDWLRQ�EH�UHSOLFDWHG
�



��

'XULQJ� WKH� 6RXWK²6RXWK� 6KDULQJ� )RUXP� RI� $IULFDQ� H[SHULHQFHV�� VHYHUDO� IDFWRUV� ZHUH� LGHQWLILHG� DV

LPSRUWDQW�IRU�D�VXVWDLQDEOH�DQG�HIIHFWLYH�30	(�V\VWHP��QDPHO\�

• FRPPXQLW\�LQYROYHPHQW�DQG�RZQHUVKLS

• DFFRXQWDELOLW\�DQG�HPSRZHUPHQW

• DFWLYH�OREE\LQJ�DQG�DGYRFDF\�IRU�30	(�

+RZHYHU�� SDUWLFLSDQWV� DOVR� LGHQWLILHG� VHYHUDO� NH\� FRQVWUDLQWV� WR� 30	(� SUDFWLFH� ZKLFK� KLJKOLJKW� SUREOHPDWLF

LVVXHV�UHODWHG�WR�PHWKRGRORJ\��UHVRXUFH�UHTXLUHPHQWV��LQFOXGLQJ�FDSDFLWLHV�DQG�WLPH�DYDLODELOLW\���DV�ZHOO�DV�VRFLR�

HFRQRPLF�DQG�SROLWLFDO�FRQGLWLRQV��3$0)25.����������

%DVHG�RQ�RXU�UHYLHZ�RI�OLWHUDWXUH��WKHUH�VWLOO�UHPDLQ�GLIIHUHQFHV�LQ�RSLQLRQ�UHJDUGLQJ�WKH�SDUWLFXODU�FRQWH[WV

LQ�ZKLFK�30	(�PD\�EH�DSSURSULDWH� DQG� LQDSSURSULDWH��6RPH�DUJXH� WKDW�30	(�PD\�QRW�EH�DV� HIIHFWLYH� DQG

XVHIXO�LQ�SURMHFWV�WKDW�GR�QRW�DOUHDG\�LQFRUSRUDWH�D�SDUWLFLSDWRU\�DSSURDFK�LQ�LWV�GHVLJQ�DQG�LPSOHPHQWDWLRQ��)RU

LQVWDQFH��5XGTYLVW�DQG�:RRGIRUG�%HUJHU������������DUJXH�WKDW� 
WKH� LQWURGXFWLRQ�RI�SDUWLFLSDWRU\� WHFKQLTXHV� LQ

SURMHFWV�WKDW�KDYH�QRW�IROORZHG�D�SDUWLFLSDWRU\�DSSURDFK�LQ�SODQQLQJ�PD\�KDYH�WR�ILQG�ZD\V� �L�H�� UH�VFKHGXOLQJ

SUHVFULEHG�WLPH�IUDPHV�DQG�UHRULHQWLQJ�GHFLVLRQ�PDNLQJ�SURFHGXUHV��WR�GHDO�ZLWK�FHUWDLQ�LQKHUHQW�FRQWUDGLFWLRQV

DQG� SUDFWLFDO� GLIILFXOWLHV�
� $OFRFHU�� /L]iUUDJD�� 'HOJDGLOOR� HW� DO�� DOVR� IRXQG� WKDW� LQ� %ROLYLD� 
VWUXFWXUDO
� OLPLWV� WR

SDUWLFLSDWLRQ� DUH� YDULHG�� LQFOXGLQJ� VRFLR�FXOWXUDO�� HFRQRPLF�� JHRJUDSKLFDO�� HQYLURQPHQWDO�� SROLWLFDO�� DQG� OHJDO

IDFWRUV��L�H��OLPLWHG�KXPDQ�DQG�HFRQRPLF�UHVRXUFHV�DQG�FDSDFLWLHV��DSDWK\��IRUPDO�EXUHDXFUDFLHV��HWF����������²���

2WKHUV�WDNH�WKH�YLHZ�WKDW�30	(�PD\�VWLOO�EH�FDUULHG�RXW�HYHQ�LI�SURMHFWV�ZHUH�QRW� LQLWLDOO\�GHVLJQHG� LQ�D

SDUWLFLSDWRU\� PDQQHU�� 7KH� GHJUHH� RI� LQFRUSRUDWLQJ� SDUWLFLSDWLRQ� LQ� 0	(� ZLOO� GHSHQG� RQ� YDULRXV� IDFWRUV

LQFOXGLQJ�GHJUHH�RI�ZLOOLQJQHVV�DQG�FRPPLWPHQW�RI�DOO�VWDNHKROGHUV��DYDLODELOLW\�RI�WLPH�DQG�UHVRXUFHV��H[WHUQDO

FRQVWUDLQWV�� DQG� WKH� DYDLODELOLW\�RI�EDVHOLQH�GDWD� �&DPSRV� DQG�&RXSDO� �������$V� WKH�&6,3�SURMHFW� LQ�&DOFXWWD

GHPRQVWUDWHV�� D�SDUWLFLSDWRU\� LPSDFW� DVVHVVPHQW� FRXOG� VWLOO� EH� FRQGXFWHG� HIIHFWLYHO\�� HYHQ� LI� WKH� SURMHFW�ZHUH

LQLWLDOO\�GHVLJQHG�WRS²GRZQ��ZLWKRXW�SULRU�FRQVXOWDWLRQ�ZLWK�ORFDO�SHRSOH��.DU�HW�DO������E�������$OWKRXJK�LQ�WKLV

FDVH�WKHUH�ZHUH�FHUWDLQ�OLPLWV�WR�ORFDO�SDUWLFLSDWLRQ��L�H��ORFDO�HOLWH�JURXSV�GRPLQDWLQJ�LQIRUPDWLRQ�JDWKHULQJ�DQG

OLPLWHG� ORFDO� LQYROYHPHQW� LQ� GDWD� DQDO\VLV��� WKH�3,$�SURFHVV� QHYHUWKHOHVV� GLG� UHVXOW� LQ� ORFDO� SHRSOH� EHFRPLQJ

PRUH�DZDUH�RI�FRPPXQLW\�FRQGLWLRQV�DQG�LQ�VRPH�LQVWDQFHV��SHRSOH�WKHPVHOYHV�WDNLQJ�DFWLRQ�WR�LPSURYH�WKHLU

VXUURXQGLQJV��LELG���

����&RQFOXVLRQ

2YHU� WKH� ODVW� WZR�GHFDGHV��SDUWLFLSDWRU\�PRQLWRULQJ� DQG� HYDOXDWLRQ�KDV�EHHQ�XVHG� LQ�KXQGUHGV�RI�SURMHFWV� LQ

GLIIHULQJ�FRQWH[WV�DQG�SURJUDPPHV�DFURVV�WKH�ZRUOG��,Q�WKLV�SDSHU��ZH�KDYH�SURYLGHG�D�UHYLHZ�RI�VRPH�RI�WKHVH

H[SHULHQFHV�� GUDZLQJ� IURP� WKHP� GLVFXVVLRQV� RI� WKH� SXUSRVHV� DQG� SULQFLSOHV� WKDW� XQGHUSLQ� WKH� SUDFWLFH� RI

SDUWLFLSDWRU\�PRQLWRULQJ� DQG� HYDOXDWLRQ�� )LQDOO\�� LQ� WKLV� ODVW� VHFWLRQ��ZH� KDYH� LGHQWLILHG� IRXU� EURDG� WKHPHV� ²

XQGHUVWDQGLQJ� 30	(� DV� D� VRFLDO� SURFHVV�� PHWKRGRORJLFDO� LVVXHV�� WKH� LQVWLWXWLRQDOLVDWLRQ� DQG� VFDOLQJ� XS� RI

30	(��DQG�WKH�QHHG�IRU�PRUH�GRFXPHQWDWLRQ�²�ZKLFK�SRVH�FKDOOHQJHV�IRU�IXWXUH�UHVHDUFK�DQG�LPSOHPHQWDWLRQ�

7KHVH�DUH� ODUJH� LVVXHV��ZKLFK�DOVR�IDFH�EURDGHU�DVSHFWV�RI�SDUWLFLSDWRU\�UHVHDUFK�DV�ZHOO��7KH� LVVXHV�FDQQRW�EH

DGGUHVVHG�HDVLO\��EXW�DV�DQG�ZKHQ�WKH\�DUH��ZH�ZLOO�GHHSHQ�RXU�NQRZOHGJH�DQG�RXU�SUDFWLFH�LQ�WKH�ILHOG�



��

127(6

���7KHVH�LQFOXGH�3DWWD�6FRWW�9LOOLHUV��(VWKHU�0HEUDKWX��.DWMD�-REHV��-DPHV�%ODFNEXUQ��$QGUHD�&RUQZDOO��DQG

-XWWD�%ODXHUW��7KDQNV�DOVR�WR�-XOLHW�0HUULILHOG�IRU�UHDGLQJ�DQG�FRPPHQWLQJ�RQ�HDUOLHU�GUDIWV�DQG�WR�6LQQHW�:HEHU

DQG�-HQQ\�(GZDUGV�IRU�ZRUG�SURFHVVLQJ�DVVLVWDQFH�

���$�SDSHU�RQ�
3DUWLFLSDWRU\�(YDOXDWLRQ�²�LWV�UROH�DQG�FRQWULEXWLRQV�LQ�LPSURYLQJ�SXEOLF�VHUYLFHV
�²�LV

IRUWKFRPLQJ�

���'HYHORSHG�E\�WKH�/HDUQLQJ�,QLWLDWLYH��&RPPXQLW\�3DUWQHUVKLS�&HQWHU��7KH�8QLYHUVLW\�RI�7HQQHVVHH�

.QR[YLOOH��6LPLODU�
ZKHHOV
�KDYH�EHHQ�GHYHORSHG�E\�:RRGKLOO�DQG�5RELQV��������DQG�1HZ�(FRQRPLFV

)RXQGDWLRQ��������

���2WKHU�YHUVLRQV�RI�WKLV�DFURQ\P�LQFOXGH��6LPSOH��0HDVXUDEOH��$WWUDFWLYH��5HOLDEOH��7LPHO\�²�RU�6LPSOH�

0HDVXUDEOH��$FFXUDWH��5HOLDEOH��DQG�7LPH�ERXQG�

���0RUH�GHWDLOHG�GLVFXVVLRQV�DERXW�35$��LWV�KLVWRU\�DQG�SUDFWLFH�DUH�DYDLODEOH�LQ�WKH�OLWHUDWXUH��VHH�IRU�H[DPSOH�

&KDPEHUV�����������D������E��&KDPEHUV�DQG�*XLMW�������&RUQZDOO�DQG�-HZNHV�������



��

$SSHQGL[��� �&DVH�([DPSOH�RI �3DUW LF LSDWRU\�0RQLWRU LQJ�DQG�(YDOXDW LRQ

)HDWXUHV
&DVH�6WXG\

&RXQWU\
5HJLRQ

6HFWRU 3ULPDU\
)XQFWLRQV�3XUSRVHV

.H\
$FWRUV�3DUWLFLSDQWV

7RROV�0HWKRGV�8VHG

���6HOI�HYDOXDWLRQ�LQ
3,'2:�SURMHFW

.DUQDWDND��,QGLD ,QWHJUDWHG�ZDWHUVKHG
GHYHORSPHQW

2UJDQLVDWLRQDO�
,QVWLWXWLRQDO�OHDUQLQJ

6'&�GRQRU�
*RYHUQPHQW�DJHQFLHV�
1*2�0<5$'$�
/RFDO�ZDWHUVKHG
RUJDQLVDWLRQV

²�VHPL�VWUXFWXUHG�JURXS�GLVFXVVLRQV
²�YLOODJH�ZRUNVKRSV
²�ILHOG�WUDQVHFWV
²�KLVWRULFDO�SURILOHV
²�UDQNLQJ
²�PDSSLQJ

���3URMHFWR�3DUDLED�
$6�37$��1*2�

1RUWKHDVW�%UD]LO $JULFXOWXUH ,PSDFW�DVVHVVPHQW�
3URMHFW�PDQDJHPHQW�DQG
SODQQLQJ

$6�37$�SURMHFW�VWDII�
5XUDO�:RUNHUV
�7UDGH
8QLRQ�UHSUHVHQWDWLYHV�
/RFDO�IDUPHUV

²�ELRSK\VLFDO��VFLHQWLILF��PHDVXUHPHQWV
²�PDSSLQJ
²�GLDJUDPPLQJ
²�FULWLFDO�LQFLGHQW�DQDO\VLV�WR�DVVHVV
LQVWLWXWLRQDO�UHODWLRQVKLSV
²�
REMHFWLYH�WUHH
�IRU�LGHQWLI\LQJ�SULRULWLHV

���9LHWQDP�6ZHGHQ
0RXQWDLQ�5XUDO
'HYHORSPHQW
3URJUDPPH��05'3�

1RUWKHUQ
9LHWQDP

,QWHJUDWHG�UXUDO
GHYHORSPHQW

3URJUDPPH
PDQDJHPHQW�DQG
SODQQLQJ

1DWLRQDO��SURYLQFLDO
DQG�GLVWULFW�JRYHUQPHQW
DXWKRULWLHV�
9LOODJH�PDQDJHPHQW
JURXS�FRPPXQH
DXWKRULWLHV�
/RFDO�IDUPHUV

²�KRXVHKROG�LQWHUYLHZLQJ
²�ILHOG�VXUYH\V
²�LQWHUHVW�JURXS�GLVFXVVLRQV
²�YLOODJH�PHHWLQJV
²�SKRWR�GRFXPHQWDWLRQ
²�GLDJUDPPLQJ
²�ZHDOWK�UDQNLQJ
²�KRXVHKROG�OLYHOLKRRG�DQDO\VLV
²�ODQG�XVH�WUDQVHFWV��HWF

���1HSDO�5HVRXUFH
0DQDJHPHQW�3URMHFW
�1503�

5DPHFKDS�DQG
'KDGLQJ�GLVWULFWV�
1HSDO

)RUHVW�FRQVHUYDWLRQ
DQG�PDQDJHPHQW
�HQYLURQPHQW�

,PSDFW�DVVHVVPHQW�
6WDNHKROGHU�SHUVSHFWLYHV

1503�SURMHFW�WHDP�
9LOODJHUV

²�FDVH�KLVWRULHV
²�OLIH�KLVWRULHV
²�PDSSLQJ
²�GLDJUDPPLQJ
²�GUDPD
²�VRQJV
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$SSHQGL[����&DVH�([DPSOH�RI�3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ

)HDWXUHV
&DVH�6WXG\

&RXQWU\
5HJLRQ

6HFWRU 3ULPDU\
)XQFWLRQV�3XUSRVHV

.H\
$FWRUV�3DUWLFLSDQWV

7RROV�0HWKRGV�8VHG

����)DPLO\�/LIH
7UDLQLQJ�3URJUDPPH
�)/73�

.HQ\D +HDOWK�1XWULWLRQ�
&KLOGFDUH

6WDNHKROGHU�SHUVSHFWLYHV ([WHUQDO�HYDOXDWLRQ�WHDP�
3URYLQFLDO�DQG�GLYLVLRQDO
JRYHUQPHQW�DXWKRULWLHV�
3URMHFW�PJPW��6WDII�
&RPPXQLW\�RUJDQLVDWLRQV
DQG�YLOODJHUV

²�WLPHOLQHV�WUHQGV
²�YHQQ�GLDJUDPV
²�NH\�LQIRUPDQW�LQWHUYLHZV
²�IRFXV�JURXS�GLVFXVVLRQV
²�REVHUYDWLRQ
²�UDQNLQJ
²�FDUG�VRUWLQJ�H[HUFLVHV

����&(7$0(;�
1RFKL[WOiQ
�&(7$0(;�1�

2D[DFD��VRXWKHUQ
0H[LFR

$JULFXOWXUH 2UJDQLVDWLRQDO�
,QVWLWXWLRQDO�OHDUQLQJ�
3URJUDPPH�0JPW�DQG
SODQQLQJ

([WHUQDO�HYDOXDWLRQ�WHDP�
&(7$0(;�DQG�:RUOG
1HLJKERUV��1*2
IXQGHUV��
3URMHFW�IDUPHU
H[WHQVLRQLVWV�
/RFDO�FRPPXQLWLHV�DQG
IDUPLQJ�IDPLOLHV

²�RUJDQLVDWLRQDO�HWKQRJUDSKLHV��IRFXV
RQ�JURXSV�Z�PRUH�FOHDUO\�GHILQHG
ERXQGDULHV��DV�RSSRVHG�WR�VWXGLHV��RI
ZKROH�VRFLHWLHV�
²�RUDO�KLVWRULHV
²�GLDJUDPPLQJ��LQFOXGLQJ�YHQQ
GLDJUDPV�
²�VHDVRQDO�FDOHQGDUV
²�WUHQG�DQDO\VLV
²�PDWUL[�UDQNLQJ
²�PDSSLQJ

����&KULVWLDQ
&RPPLVVLRQ�IRU
'HYHORSPHQW�LQ
%DQJODGHVK��&&'%�

%DQJODGHVK �:RPHQ�
*URXS�EDVHG�VDYLQJV
DQG�FUHGLW��PDLQO\
GLUHFWHG�WRZDUGV
ZRPHQ

2UJDQLVDWLRQDO�
,QVWLWXWLRQDO�OHDUQLQJ

&&'%�GRQRUV�
+HDG�RIILFH�VWDII�
3URMHFW�RIILFH�VHQLRU�DQG
MXQLRU�VWDII�
/RFDO�EHQHILFLDU\
UHSUHVHQWDWLYHV

²�PRQWKO\�UHSRUWLQJ�DQG
PHHWLQJV�IHHGEDFN�VHVVLRQV
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$SSHQGL[����&DVH�([DPSOH�RI�3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ

)HDWXUHV
&DVH�6WXG\

&RXQWU\
5HJLRQ

6HFWRU 3ULPDU\
)XQFWLRQV�3XUSRVHV

.H\
$FWRUV�3DUWLFLSDQWV

7RROV�0HWKRGV�8VHG

����&DWFKPHQW
DSSURDFK�WR�VRLO�DQG
ZDWHU�FRQVHUYDWLRQ
�6	:&��RI�WKH
0LQLVWU\�RI
$JULFXOWXUH

.HQ\D (QYLURQPHQW�
$JULFXOWXUH

2UJDQLVDWLRQDO�
,QVWLWXWLRQDO�OHDUQLQJ�
3URJUDPPH�0JPW�	
SODQQLQJ

*RY
W�PLQLVWU\�RIILFHUV�
3URJUDPPH�VWDII�
/RFDO�IDUPHUV

²�SXEOLF�PHHWLQJV
²�SHUVRQDO�GLDULHV�SURFHVV�QRWHV
²�IRFXV�JURXS�GLVFXVVLRQV
²�NH\�LQIRUPDQW�LQWHUYLHZV
²�RUDO�KLVWRULHV
²�WUHQG�DQDO\VLV
²�WUDQVHFW�ZDONV
²�ZHDOWK�UDQNLQJ
²�PDSSLQJ
²�GLDJUDPPLQJ��HWF

����&DOFXWWD�6OXP
,PSURYHPHQW�3URMHFW
�&6,3�

,QGLD 8UEDQ�&RPPXQLW\
GHYHORSPHQW

,PSDFW
DVVHVVPHQW�3URFHVV
HYDOXDWLRQ

-RLQW�HYDOXDWLRQ�WHDP
LQFOXGLQJ�FRQVXOWDQWV�DQG
SURMHFW�VWDII�
/RFDO�UHVLGHQWV�E\�VRFLDO
JURXSLQJ��ZRPHQ��\RXWK�
SROLWLFDO�OHDGHUV��HOGHUV
HWF��

²�WLPH�OLQHV
²�VRFLDO�PDSSLQJ
²�VHDVRQDO�FDOHQGDU
²�YHQQ�GLDJUDPV
²�IORZ�GLDJUDPV
²�JURXS�GLVFXVVLRQV

�����+HDOWK�&DUH�IRU
$OO��+&)$�

86$ +HDOWK 3XEOLF�DFFRXQWDELOLW\ 3URJUDPPH�VWDII�
/RFDO�FLWL]HQV

²�WHOHSKRQH�QHWZRUN�LQIRUPDWLRQ
KHOSOLQH
²�RUJDQLVH�JURXSV�LQWR�VLQJOH�LVVXH
FDPSDLJQV
²�WUDLQLQJ�LQ�UHVHDUFK�DQG�ILQDQFLDO
DQDO\VLV
²�GLVWULEXWLRQ�RI�WUDLQLQJ�HGXFDWLRQDO
PDWHULDOV
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$SSHQGL[����&DVH�([DPSOH�RI�3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ

)HDWXUHV
&DVH�6WXG\

&RXQWU\
5HJLRQ

6HFWRU 3ULPDU\
)XQFWLRQV�3XUSRVHV

.H\
$FWRUV�3DUWLFLSDQWV

7RROV�0HWKRGV�8VHG

����&RPPXQLW\
3DUWQHUVKLS�&HQWUH
/HDUQLQJ�,QLWLDWLYH

5XUDO�UHJLRQV�RI
WKH�86$

&RPPXQLW\
GHYHORSPHQW

3XEOLF�DFFRXQWDELOLW\ /HDUQLQJ�WHDP�PHPEHUV�
&RRUGLQDWRUV�
5HJLRQDO�UHVHDUFKHUV
DVVLJQHG�WR�OHDUQLQJ
WHDPV�
/RFDO�OHDGHUV�DQG
FRPPXQLWLHV�
JRYHUQPHQWDO�DXWKRULWLHV
DW�ORFDO�DQG�QDWLRQDO�OHYHOV

²�LQWHUYLHZV
²�IRFXV�JURXS�GLVFXVVLRQV
²�SXEOLF�GRFXPHQWDWLRQ�UHYLHZ
²�FRQWHQW�DQG�PHGLD�DQDO\VLV
²�TXHVWLRQQDLUHV
²�PDSSLQJ
²�SHUVRQDO�REVHUYDWLRQ
²�ZLQGVKLHOG�VXUYH\V
²�RUDO�KLVWRULHV
²�HGXFDWLRQDO�WHVW�VFRUHV��HWF�

����1RUWKHUQ
5HJLRQDO�5XUDO
,QWHJUDWHG
3URJUDPPH
�1255,3�

*KDQD 5XUDO�GHYHORSPHQW
�ZDWHU�VXSSO\�DQG
VDQLWDWLRQ
LPSURYHPHQW�

,PSDFW�DVVHVVPHQW ([WHUQDO�HYDOXDWLRQ�WHDP�
&,'$��GRQRU��
*RYHUQPHQW�OLQH
DJHQFLHV�
1255,3�VWDII�
9LOODJH�OHDGHUV�DQG
UHVLGHQWV

²KRXVHKROG�TXDQWLWDWLYH�VXUYH\V
²IRFXV�JURXS�GLVFXVVLRQV�YLOODJH
PHHWLQJV�ZRUNVKRSV
²9LOODJH�'HYHORSPHQW�&DSDFLW\�,QGH[
WRRO��9'&,�

����3URWRW\SH
,QWHUQDO�/HDUQLQJ
6\VWHP�IRU
/LYHOLKRRG�DQG
0LFUR�&UHGLW
3URJUDPPHV

,QGLD �:RPHQ�
*URXS�EDVHG�VDYLQJV
DQG�FUHGLW
SURJUDPPHV�IRU�SRRU
ZRPHQ

,PSDFW�DVVHVVPHQW�
3URJUDPPH
PDQDJHPHQW�DQG
SODQQLQJ

3URJUDPPH�VWDII�RI
LPSOHPHQWLQJ�1*2V
�6(:$��35$'$1�
)::%��
:RPHQ
V�JURXSV�DQG
LQGLYLGXDO�PHPEHUV

²�JURXS�GLVFXVVLRQV�DQG�PRQWKO\
PHHWLQJV
²�SLFWRULDO�GLDULHV

����)DUPHU
3DUWLFLSDWRU\
3URFHGXUHV�²
)DUPLQJ�6\VWHPV
5HVHDUFK

3KLOLSSLQHV $JULFXOWXUH�1DWXUDO
UHVRXUFH�PDQDJHPHQW

,PSDFW�DVVHVVPHQW�
3URJUDPPH
PDQDJHPHQW�DQG
SODQQLQJ

2XWVLGH�UHVHDUFKHUV�
/RFDO�IDUPHUV

²�ELR�UHVRXUFH�IORZ�GLDJUDPV
²�IDUPHU�JURXSV
²�WLPH�VHULHV�GDWD�DQDO\VLV
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$SSHQGL[����&DVH�([DPSOH�RI�3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ

)HDWXUHV
&DVH�6WXG\

&RXQWU\
5HJLRQ

6HFWRU 3ULPDU\
)XQFWLRQV�3XUSRVHV

.H\
$FWRUV�3DUWLFLSDQWV

7RROV�0HWKRGV�8VHG

����$&25'
V
H[SHULHQFH�ZLWK�DXWR�
HYDOXDWLRQ

0DOL $JULFXOWXUH�1DWXUDO
UHVRXUFH�PDQDJHPHQW

2UJDQLVDWLRQDO�
,QVWLWXWLRQDO�OHDUQLQJ�
,PSDFW�DVVHVVPHQW

$&25'��DQ�1*2�
SURMHFW�VWDII�
/RFDO�DJUR�SDVWRUDOLVWV
DQG�RWKHU�FRPPXQLW\
PHPEHUV�
$W�WKH�HQG�RI�WKH���\HDU
SURJUDPPH�ZLOO�DOVR
LQYROYH�H[WHUQDO
HYDOXDWRUV��6WDWH�ORFDO
GHYHORSPHQW�FRPPLWWHHV

²�YLOODJH�PHHWLQJV�DQG�ZRUNVKRSV
²�LQGLYLGXDO�JURXS�GDWD�DQG�DFWLYLW\
ILOHV
²�DQLPDWLRQ�WHFKQLTXHV

����9LOODJH�OHYHO�VRLO
DQG�ZDWHU
FRQVHUYDWLRQ
SURJUDPPH
VXSSRUWHG�E\�WKH�$JD
.KDQ�5XUDO�6XSSRUW
3URJUDPPH
�$.563�

*XMDUDW��,QGLD $JULFXOWXUH�1DWXUDO
UHVRXUFH�PDQDJHPHQW

3URJUDPPH
PDQDJHPHQW�DQG
SODQQLQJ

$.563�SURJUDPPH�VWDII�
/RFDOO\�HOHFWHG�YLOODJH
H[WHQVLRQ�YROXQWHHUV�
/RFDO�IDUPHUV

²�PDSSLQJ
²�IDUPHU�JURXS�GLVFXVVLRQV

����+RUL]RQ�3URMHFW 0DLQH��86$ $GXOW�HGXFDWLRQ 3URJUDPPH
PDQDJHPHQW�DQG
SODQQLQJ

+RUL]RQ�3URMHFW
IDFLOLWDWRUV��
FDWDO\VWV
��DQG
LQWHUDJHQF\�SURMHFW�VWDII
DW�VWDWH��UHJLRQDO��DQG
ORFDO�OHYHOV�
/HDUQHUV�LQ�ORFDO�$GXOW
(GXFDWLRQ�SURJUDPPHV

²�OHDUQHUV�IRFXV�JURXSV��SKRQH��LQ
SHUVRQ��RQ�OLQH�FKDWV�
²�LQWHUYLHZV
²�VXUYH\V��SKRQH��LQ�SHUVRQ�
²�MRXUQDOV

����6LDYRQJD
$JULFXOWXUDO
'HYHORSPHQW�3URMHFW
�6$'3�

=DPELD $JULFXOWXUH 3URJUDPPH
PDQDJHPHQW�DQG
SODQQLQJ

)LHOG�H[WHQVLRQLVWV�
9LOODJH�H[WHQVLRQ�JURXSV�
/RFDO�IDUPHUV

²�IDUPHUV
�RZQ�UHFRUGV
²�UHFRUGLQJ�VKHHWV�DQG�ERRNOHWV
²�H[WHQVLRQ�DJHQWV
�ZRUN�GLDULHV
²�H[WHQVLRQ�SUHIHUHQFH�UDQNLQJ
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$SSHQGL[����&DVH�([DPSOH�RI�3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ

)HDWXUHV
&DVH�6WXG\

&RXQWU\
5HJLRQ

6HFWRU 3ULPDU\
)XQFWLRQV�3XUSRVHV

.H\�$FWRUV�

3DUWLFLSDQWV

7RROV�0HWKRGV�8VHG

�����3URMHFW�IRU�WKH
9DOLGDWLRQ�RI
7HFKQRORJ\�IRU
+LJKODQG
&RPPXQLWLHV

3HUX $JULFXOWXUH 3URJUDPPH
PDQDJHPHQW�DQG
SODQQLQJ

,QWHUGLFLSOLQDU\�WHDP�RI
SURMHFW�UHVHDUFKHUV
�DJULFXOWXUDOLVWV�DQG�VRFLDO
VFLHQWLVWV���ORFDO�IDUPLQJ
FRPPXQLWLHV�DQG
KRXVHKROGV

²�JURXS�GLVFXVVLRQV�E�Z�IDUPHUV�DQG
UHVHDUFK�WHDP
²�XVH�RI��JUDSKV��SRVWHUV�IRU�UHFRUGLQJ�
GRFXPHQWDWLRQ��DQG�SUHVHQWDWLRQ�RI
ILQGLQJV
²�SUHOLPLQDU\�FRPPXQLW\�PHHWLQJV�RQ
SURMHFW�RULHQWDWLRQ
²�SDUWLFLSDQW�REVHUYDWLRQ�GHVFULSWLYH
UHFRUGLQJ�E\�UHVHDUFK�WHDP

�����0RQLWRULQJ
SDUWLFLSDWLRQ�LQ
:RUOG�%DQN
SURJUDPPHV

*OREDO 0XOWL�VHFWRUDO 3XEOLF�DFFRXQWDELOLW\ :RUOG�%DQN�
*RYHUQPHQWV�
1*2�:RUNLQJ�*URXS
�IURP�$IULFD��$VLD��/DWLQ
$PHULFD��
&RPPXQLWLHV

²�ZRUNVKRSV�RQ�SDUWLFLSDWRU\
PRQLWRULQJ
²�UHJLRQDO�PHHWLQJV
²�JOREDO�SDUWLFLSDWLRQ�FRQIHUHQFH
²�GDWD�VKRXOG�UHIOHFW�TXDOLWDWLYH�DQG
TXDQWLWDWLYH�DVSHFWV�RI�SDUWLFLSDWLRQ
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$33(1',;��

0$18$/6�$1'�722/.,76�)25�3$57,&,3$725<�021,725,1*�$1'

(9$/8$7,21

$Q�$QQRWDWHG�%LEOLRJUDSK\

$&25'��������0DOL�$XWR�(YDOXDWLRQ�3URMHFW��/RQGRQ��$&25'

&RQWDFW�LQIRUPDWLRQ�

$&25'�RU�626�6DKHO

$YDLODEOH�IRU�SKRWRFRS\LQJ�IURP�35$�UHDGLQJ�URRP��,'6

626�6DKHO����7ROSXGGOH�6WUHHW��/RQGRQ�1��2;7

7KLV�GRFXPHQW�GHVFULEHV�WKH�DXWR�HYDOXDWLRQ�SURJUDPPH�LQ�WKH�*DR�DQG�7RPERXFWRX�UHJLRQV�ZKHUH

$&25'�0DOL�LV�ZRUNLQJ�WR�VXSSRUW�LQIRUPDO�YLOODJH�JURXSV�DQG�DVVRFLDWLRQV��$�PHWKRGRORJLFDO�DSSURDFK

LV�RXWOLQHG�WKDW�LQYROYHV�FRPPXQLWLHV�IURP�SURMHFW�GHVLJQ�WR�HYDOXDWLRQ���7KH�SDSHU�GHVFULEHV�WKH�VWDJHV�RI

WKH�DXWR�HYDOXDWLRQ�SURFHVV�LQ�ZKLFK�ERWK�$&25'�VWDII�DQG�FRPPXQLWLHV�VHW�FULWHULD�DQG�LQGLFDWRUV�DV�ZHOO

DV�WDNH�SDUW�LQ�WKH�HYDOXDWLRQ�

$XEHO��-XGL��������3DUWLFLSDWRU\�3URJUDP�(YDOXDWLRQ��$�0DQXDO�IRU�,QYROYLQJ�3URJUDP�6WDNHKROGHUV�LQ

WKH�(YDOXDWLRQ�3URFHVV��6HQHJDO��&DWKROLF�5HOLHI�6HUYLFHV�

&RQWDFW�LQIRUPDWLRQ�

$YDLODEOH�WKURXJK�3$&7��1HZ�<RUN

%DVHG�RQ�H[SHULHQFH�LQ�/DWLQ�$PHULFD��$VLD�DQG�$IULFD��WKH�DXWKRU�GHWDLOV�WKH�YDULRXV�VWHSV�LQYROYHG�LQ

SDUWLFLSDWRU\�HYDOXDWLRQ�DQG�GUDZV�H[DPSOHV�IURP�ILHOG�H[SHULHQFH�

'DYLV�&DVH��'
$UF\��������&RPPXQLW\�)RUHVWU\��3DUWLFLSDWRU\�$VVHVVPHQW��0RQLWRULQJ�DQG�(YDOXDWLRQ�

5RPH��)$2�

&RQWDFW�LQIRUPDWLRQ�

$YDLODEOH�DW�WKH�35$�UHDGLQJ�URRP��,'6��IRU�SKRWRFRS\LQJ�

7KLV�YROXPH�SURYLGHV�D�JRRG�RYHUYLHZ�DQG�GLVFXVVLRQ�RI�WKH�FRQFHSWXDO�DQG�PHWKRGRORJLFDO�LVVXHV�UHODWHG

WR�SDUWLFLSDWRU\�DVVHVVPHQW���PRQLWRULQJ�DQG�HYDOXDWLRQ��3$0(��DSSURDFK��6L[�PHWKRGV�DUH�XVHG�ZKLFK�IDOO

XQGHU�3$0(��
FRPPXQLW\�VLWH�VHOHFWLRQ
��
FRPPXQLW\�SUREOHP�DQDO\VLV
��
SDUWLFLSDWRU\�EDVHOLQHV
�


SDUWLFLSDWRU\�PRQLWRULQJ�DQG�RQ�JRLQJ�HYDOXDWLRQ
��DQG�
LQIRUPDWLRQ�DQDO\VLV
��DQG�
FRPPXQLFDWLRQ�RI

UHVXOWV
��(DFK�RI�WKH�PHWKRGV�DUH�GLVFXVVHG�DW�OHQJWK�ZKLFK�LQFOXGHV�WKHLU�GHVFULSWLRQ��SXUSRVH��JXLGHOLQHV

IRU�XVH�DQG�LPSOHPHQWDWLRQ���7KH�WRROV�RU�LQVWUXPHQWV��D�WRWDO�RI�����XVHG�E\�WKH�3$0(�DSSURDFK�DUH�WKHQ

GLVFXVVHG�LQ�GHWDLO�VSHFLI\LQJ�WKHLU�REMHFWLYHV��UHVRXUFHV�UHTXLUHG��WKHLU�SRWHQWLDO�DSSOLFDWLRQV��WKHLU�EHQHILWV

DQG�DGYDQWDJHV��DQG�WKHLU�OLPLWDWLRQV��$Q�DQQRWDWHG�ELEOLRJUDSK\�SUHVHQWV�D�VXUYH\�RI�WKH�OLWHUDWXUH�UHODWHG

WR�3$0(��2WKHU�DSSOLFDWLRQV�IRU�3$0(�DUH�LGHQWLILHG�LQ�RWKHU�VHFWRUV��VXFK�DV�KHDOWK�FDUH��ILVKHULHV�DQG

DJULFXOWXUH�
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'DYLV�&DVH��'��DQG�3�*URYH��������7KH�&RPPXQLW\
V�7RRO�%R[��7KH�,GHD��0HWKRGV��DQG�7RROV�IRU

3DUWLFLSDWRU\�$VVHVVPHQW��0RQLWRULQJ�DQG�(YDOXDWLRQ�LQ�&RPPXQLW\�)RUHVWU\��5RPH��)$2�

&RQWDFW�LQIRUPDWLRQ�

)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ 25 81,38%

9LD�GHOOH�7HUPH�GL�&DUDFDOOD �����)�$VVHPEO\�'ULYH

������5RPH��,WDO\� /DQKDP��0DU\ODQG�����������

7HO��������������� 7HO��������������

)D[���������������

7KH�ILHOG�PDQXDO�LV�GLYLGHG�LQWR�WKUHH�VHFWLRQV��6HFWLRQ���LQWURGXFHV�WKH�LGHD�RI�SDUWLFLSDWRU\�DVVHVVPHQW�

PRQLWRULQJ�DQG�HYDOXDWLRQ��3$0(��DQG�SURYLGHV�WZR�ZD\�FRPPXQLFDWLRQ�H[HUFLVHV�IRU�ILHOG�VWDII��6HFWLRQ

��GLVFXVVHV�KRZ�WR�GHWHUPLQH�LQIRUPDWLRQ�QHHGV��DQG�KRZ�WR�DQDO\VH�DQG�SUHVHQW�LQIRUPDWLRQ��6HFWLRQ��

GHVFULEHV�WKH�WRROV�IRU�LQIRUPDWLRQ�JDWKHULQJ�DQG�SURYLGHV�JXLGHOLQHV�IRU�WKH�VHOHFWLRQ�RI�WRROV��7KHUH�DUH

���WRROV�OLVWHG�LQ�WKLV�ODWWHU�VHFWLRQ��LQFOXGLQJ�VHPL�VWUXFWXUHG�LQWHUYLHZV��UDQNLQJ��PDSSLQJ��GUDZLQJ��HWF�

)HXHUVWHLQ��0DULH�7KHUHVH��������3DUWQHUV�LQ�(YDOXDWLRQ��(YDOXDWLQJ�'HYHORSPHQW�DQG�&RPPXQLW\

3URJUDPPHV�ZLWK�3DUWLFLSDQWV��+RQJ�.RQJ��0DF0LOODQ�(GXFDWLRQ�/WG�

&RQWDFW�LQIRUPDWLRQ�

7HDFKLQJ�$LGV�DW�/RZ�&RVW

3�2��%R[���

6W��$OEDQV��+HUWIRUGVKLUH�$/���$;

8.

7KLV�ERRN�SURYLGHV�D�FRPSUHKHQVLYH�GLVFXVVLRQ�RI�WKH�FRQFHSWXDO�DQG�PHWKRGRORJLFDO�LVVXHV�UHODWHG�WR

30	(�ZLWK�IUHTXHQW�UHIHUHQFHV�WR�UHDO�OLIH�ILHOG�H[SHULHQFHV���7KH�ILUVW�FKDSWHU�ORRNV�DW�WKH�PDLQ�TXHVWLRQV

WR�EH�DVNHG�DV�D�SUHOLPLQDU\�VWHS�LQ�SDUWLFLSDWRU\�HYDOXDWLRQ��&KDSWHU���GHWDLOV�WKH�SODQQLQJ�DQG�RUJDQLVLQJ

RI�HYDOXDWLRQ�DQG�SUHVHQWV�GLIIHUHQW�W\SHV�RI�HYDOXDWLRQ�PHWKRGV�RU�WRROV�WKDW�PD\�EH�HPSOR\HG��GHSHQGLQJ

RQ�HYDOXDWLRQ�REMHFWLYHV��7KH�WKLUG�FKDSWHU�FRQVLGHUV�WKH�XVH�RI�H[LVWLQJ�UHVRXUFHV�DQG��NQRZOHGJH�IRU

HYDOXDWLRQ�SXUSRVHV���&KDSWHU���ORRNV�DW�YDULRXV�NLQGV�RI�HYDOXDWLRQ�WRROV��VXFK�DV�VXUYH\V��LQWHUYLHZV�

TXHVWLRQQDLUHV��GUDZLQJV��PDSSLQJ���YLGHRV��HWF��,W�SURYLGHV�VLPSOH��YLVXDO�LQVWUXFWLRQV�RQ�KRZ�WR�DSSO\

GLIIHUHQW�HYDOXDWLRQ�PHWKRGV��7KH�ILQDO�FKDSWHUV��FKDSWHUV���DQG����H[DPLQH�WKH�ZD\V�LQ�ZKLFK�HYDOXDWLRQ

UHVXOWV�FDQ�EH�DQDO\VHG�DQG�UHSRUWHG��DQG�VXEVHTXHQWO\�FRQWULEXWH�WR�VWUHQJWKHQLQJ�DQG�PDNLQJ

SURJUDPPHV�PRUH�HIIHFWLYH�



��

*RVOLQJ��/RXLVD�DQG�0LNH�(GZDUGV��������7RRONLWV��$�3UDFWLFDO�*XLGH�WR�$VVHVVPHQW��0RQLWRULQJ�

5HYLHZ�DQG�(YDOXDWLRQ��/RQGRQ��6DYH�WKH�&KLOGUHQ�

&RQWDFW�LQIRUPDWLRQ�

6DYH�WKH�&KLOGUHQ

0DU\�%DWFKHORU�+RXVH

���*URYH�/DQH

/RQGRQ�6(���5'

8.

'LVFXVVHV�WKH�EURDG�XQGHUO\LQJ�SULQFLSOHV�RI�DVVHVVPHQW��PRQLWRULQJ��UHYLHZ�DQG�HYDOXDWLRQ��'HVFULEHV

GLIIHUHQW�DSSURDFKHV�WR�DVVHVVPHQW��PRQLWRULQJ��UHYLHZ�DQG�HYDOXDWLRQ��LQFOXGLQJ�SDUWLFLSDWRU\��QRQ�

SDUWLFLSDWRU\��DQG�MRLQW�DSSURDFKHV�LQ�WHUPV�RI�WKHLU�PHULWV�DQG�ZHDNQHVVHV��7KH�UDQJH�RI�WRROV�SUHVHQWHG

LQFOXGH��35$��VXUYH\V��ORJLFDO�IUDPHZRUN�DQDO\VLV��FRVW�HIIHFWLYHQHVV�DQDO\VLV��6WUHQJWKV��:HDNQHVVHV�

2SSRUWXQLWLHV�DQG�&RQVWUDLQWV��6:2&��DQDO\VLV��DPRQJ�RWKHUV��,QFOXGHV�VSHFLILF�TXHVWLRQV�WR�FRQVLGHU

ZKHQ�SODQQLQJ�DVVHVVPHQW��PRQLWRULQJ�UHYLHZ�DQG�HYDOXDWLRQ�

*XLMW��,��������3DUWLFLSDWRU\�0RQLWRULQJ�DQG�,PSDFW�$VVHVVPHQW�RI�6XVWDLQDEOH�$JULFXOWXUH�,QLWLDWLYHV�

$Q�,QWURGXFWLRQ�WR�WKH�.H\�(OHPHQWV����'LVFXVVLRQ�3DSHU�1R�����6XVWDLQDEOH�$JULFXOWXUH�DQG�5XUDO

/LYHOLKRRGV�3URJUDPPH��,,('���8.��,,('�

&RQWDFW�,QIRUPDWLRQ�

,QWHUQDWLRQDO�,QVWLWXWH�IRU�(QYLURQPHQW�DQG�'HYHORSPHQW��,,('�

��(QGVOHLJK�6WUHHW

/RQGRQ�:&�+���''

8.

7HO������������������

)D[������������������

7KLV�GRFXPHQW�LV�D�SUDFWLFDO�LQWURGXFWLRQ�RQ�WKH�PHWKRGRORJ\�RI�HVWDEOLVKLQJ�D�SDUWLFLSDWRU\�PRQLWRULQJ

DQG�HYDOXDWLRQ�SURFHVV�IRU�VXVWDLQDEOH�DJULFXOWXUH�LQLWLDWLYHV���,W�ZDV�LQLWLDOO\�ZULWWHQ�WR�JXLGH�WKH�ILUVW�VWDJH

RI�DQ�DFWLRQ�UHVHDUFK�SURFHVV�RQ�PRQLWRULQJ�DQG�LPSDFW�DVVHVVPHQW�ZLWK�VPDOO�VFDOH�SURGXFHUV��UXUDO

ZRUNHUV�XQLRQV��DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�HQJDJHG�LQ�VXVWDLQDEOH�DJULFXOWXUH�LQ�%UD]LO����7KH

SDSHU�LQWURGXFHV�NH\�FRQFHSWV�DQG�RXWOLQHV�NH\�VWHSV�LQ�GHYHORSLQJ�D�PRQLWRULQJ�V\VWHP���,W�GLVFXVVHV�WKH

FRPSOH[LW\�RI�GHYHORSLQJ�LQGLFDWRUV��DQG�WKH�UDQJH�RI�SRVVLEOH�PHWKRGV�ZLWK�H[DPSOHV�IURP�DJULFXOWXUH�

7KLV�SDSHU�ZLOO�EH�RI�LQWHUHVW�WR�WKRVH�ZRUNLQJ�LQ�QDWXUDO�UHVRXUFH�PDQDJHPHQW�EXW�DOVR�WR�RWKHUV�LQWHUHVWHG

JHQHUDOO\�LQ�SDUWLFLSDWRU\�DFWLRQ�UHVHDUFK��PRQLWRULQJ�DQG�HYDOXDWLRQ�



��

+RSH��$QQH�DQG�6DOO\�7LPPHO��������UHYLVHG�HGLWLRQ���7UDLQLQJ�IRU�7UDQVIRUPDWLRQ��$�+DQGERRN�IRU

&RPPXQLW\�:RUNHUV��9ROXPHV��²���*ZHUX��=LPEDEZH��0DPER�3UHVV�

&RQWDFW�LQIRUPDWLRQ�

'DYLG�3KLOLS�3XEOLVKHUV

32�%R[������

&ODUHPRQW�����

6RXWK�$IULFD

RU

,7�3XEOLFDWLRQV

���²����6RXWKDPSWRQ�5RDG

/RQGRQ�:&��%��++

8.

$OVR�DYDLODEOH�LQ�6SDQLVK�DQG�)UHQFK�

����IRU�WKH�6SDQLVK�HGLWLRQ��FRQWDFW��6HPLOOD��=RQD����$SGR�����²,�0RQWVHUUDW��&LXGDG�GH�*XDWHPDOD�

*XDWHPDOD��������)D[��������������

����IRU�WKH�)UHQFK�HGLWLRQ��FRQWDFW��7KH�5RPDQ�&DWKROLF�'LRFHVH�RI�3RUW�/XLV��F�R�&DULWDV

,QWHUQDWLRQDOLV�����'
(VWDLQJ�6KXW��3RUW�/XLV��0DXULWLXV��)D[����������������

$OO�ODQJXDJH�HGLWLRQV�FDQ�EH�SXUFKDVHG�IURP��*UDLOYLOOH�%RRNVWRUH��/RYHODQG��2+��������86$��)D[�

���������������

9ROXPH���GHDOV�PDLQO\�ZLWK�KHOSLQJ�ORFDO�FRPPXQLWLHV�LGHQWLI\�DQG�UHIOHFW�XSRQ�LVVXHV�ZKLFK�WURXEOH�WKHP

PRVW�DQG�RQ�ZKLFK�WKH\�ZRXOG�OLNH�WR�VWULYH�IRU�FKDQJH��9ROXPH���DGGUHVVHV�JURXS�OHDGHUVKLS�VNLOOV�DQG

JURXS�G\QDPLFV��LQFOXGLQJ�GHFLVLRQ�PDNLQJ��SODQQLQJ�IRU�DFWLRQ�DQG�HYDOXDWLRQ��9ROXPH���PRYHV�IURP�WKH

ORFDO�OHYHO�WR�WKH�ZLGHU�FRQWH[W��,W�SURYLGHV�WRROV�IRU�DQDO\VLQJ�KRZ�IRUFHV�RSHUDWLQJ�DW�QDWLRQDO�DQG

LQWHUQDWLRQDO�OHYHOV�DIIHFW�ORFDO�HIIRUWV�WRZDUGV�GHYHORSPHQW�DQG�FKDQJH��DV�ZHOO�DV�WRROV�IRU�RUJDQLVDWLRQDO

VWUHQJWKHQLQJ�DQG�IRU�SODQQLQJ�ZRUNVKRSV�

1DUD\DQ�3DUNHU��'��������3DUWLFLSDWRU\�(YDOXDWLRQ��7RROV�IRU�0DQDJLQJ�&KDQJH�LQ�:DWHU�DQG

6DQLWDWLRQ��:RUOG�%DQN�7HFKQLFDO�3DSHU������:DVKLQJWRQ��'&��:RUOG�%DQN�

&RQWDFW�LQIRUPDWLRQ�

81'3�352::(66��3URJUDP�0DQDJHU

����(DVW���WK�6WUHHW��5RRP�))�������

1HZ�<RUN��1HZ�<RUN������

7HO��������������

)D[��������������

7KLV�ERRN�LV�SDUW�RI�WKH�352::(66�VHULHV�RQ�ZDWHU�VXSSO\�DQG�VDQLWDWLRQ�SURMHFWV��352::(66�VWDQGV

IRU�
3URPRWLRQ�RI�WKH�5ROH�RI�:RPHQ�LQ�:DWHU�DQG�(QYLURQPHQWDO�6DQLWDWLRQ�6HUYLFHV
��,W�HODERUDWHV�RQ

WKH�FRQFHSW�RI�SDUWLFLSDWRU\�HYDOXDWLRQ�DQG�WKH�JXLGHOLQHV�IRU�XVLQJ�SDUWLFLSDWRU\�PHWKRGV�LQ�HYDOXDWLRQ�

HVSHFLDOO\�ZLWK�UHVSHFW�WR�WKH�GHYHORSPHQW�RI�0	(�LQGLFDWRUV��'HWDLOHG�H[DPSOHV�RI�H[SHULHQFHV�DUH



��

SURYLGHG�ZLWKLQ�WKH�FRQWH[W�RI�ZDWHU�DQG�VDQLWDWLRQ�SURJUDPPHV�

>QRW�DV�JRRG�LQ�WHUPV�RI�SUHVHQWLQJ�UDQJH�RI�WRROV�IRU�30	(�XVH��EXW�HODERUDWHV�RQ�LQGLFDWRU�GHYHORSPHQW@

3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ��$�+DQGERRN�IRU�7UDLQLQJ�)LHOG�:RUNHUV��������������

%DQJNRN��5HJLRQDO�2IILFH�IRU�$VLD�DQG�WKH�3DFLILF��5$3$���)$2�

&RQWDFW�LQIRUPDWLRQ�

$OH[DQGHU�6WHSKHQV

5HJLRQDO�6RFLRORJLVW�DQG�:RPHQ�LQ�'HYHORSPHQW�2IILFHU

)$2�5HJLRQDO�2IILFH�IRU�$VLD�DQG�WKH�3DFLILF

���3KUD�$WLW�5RDG

%DQJNRN��������7KDLODQG

7KLV�PDQXDO�IRFXVHV�VSHFLILFDOO\�RQ�YLOODJH�OHYHO�SDUWLFLSDWRU\�PRQLWRULQJ�DQG�HYDOXDWLRQ��7KH�PDQXDO

SURYLGHV�D�VDPSOH�RI�YDULRXV�WRROV�WKDW�HPSOR\�VLPSOH�QXPHULF�DQG�YLVXDO�WHFKQLTXHV�LQ�GRFXPHQWLQJ

SURMHFW�RXWFRPHV�DV�ZHOO�DV�SURFHVVHV��L�H��DWWLWXGHV��YDOXHV��H[WHQW�RI�SDUWLFLSDWLRQ���7KH�GLIIHUHQW�30	(

WRROV�GLVFXVVHG�JLYH�OHVV�HPSKDVLV�RQ�KRZ�WR�HVWDEOLVK�DQ�0	(�IUDPHZRUN�DQG�KRZ�WR�DQDO\VH�JHQHUDWHG

LQIRUPDWLRQ�IRU�SDUWLFLSDWRU\�OHDUQLQJ�DQG�DFWLRQ�

3IRKO��-DFRE��������3DUWLFLSDWRU\�(YDOXDWLRQ��$�8VHU
V�*XLGH��1HZ�<RUN��3ULYDWH�$JHQFLHV

&ROODERUDWLQJ�7RJHWKHU��3$&7��

&RQWDFW�LQIRUPDWLRQ�

$WWQ��'DQLHO�6DQWR�3LHWUR

����8QLWHG�1DWLRQV�3OD]D

1HZ�<RUN��1<�������

7HO��������������

7HOH[��������

$Q�RXWFRPH�RI�D�ZRUNVKRS�VSRQVRUHG�E\�86$,'�6UL�/DQND�DQG�FRQGXFWHG�E\�3$&7��D�86�392��WKLV

PDQXDO�LV�GHVLJQHG�WR�SURYLGH�EURDG�JXLGHOLQHV�IRU�HVWDEOLVKLQJ�D�SDUWLFLSDWRU\�HYDOXDWLRQ�SURFHVV�WKDW

PHHWV�WKH�QHHGV�RI�GLIIHUHQW�VWDNHKROGHUV��GRQRUV��SURMHFW�VWDII��EHQHILFLDULHV��HWF����,W�ORRNV�DW�WKH�NH\

FRQFHSWV�GHILQLQJ�SDUWLFLSDWRU\�HYDOXDWLRQ��DQG�HODERUDWHV�RQ�D�VWHS�E\�VWHS�DSSURDFK�IRU�FDUU\LQJ�RXW

SDUWLFLSDWRU\�HYDOXDWLRQ��7KH�PHWKRGV�GLVFXVVHG�LQFOXGH��WKH�GHVLJQ�RI�DQ�HYDOXDWLRQ�IUDPHZRUN��VDPSOH

LQGLFDWRUV��HYDOXDWLRQ�WRROV��GDWD�DQDO\VLV�DQG�UHSRUWLQJ��7KH�PDQXDO�SURYLGHV�D�ILQDO�VHFWLRQ�RQ�WUDLQLQJ�DQG

VDPSOH�PRQLWRULQJ�DQG�HYDOXDWLRQ�H[HUFLVHV�



��

3UHWW\��-XOHV�1���,UHQH�*XLMW��,DQ�6FRRQHV��DQG�-RKQ�7KRPSVRQ��������$�7UDLQHU
V�*XLGH�IRU

3DUWLFLSDWRU\�/HDUQLQJ�DQG�$FWLRQ��/RQGRQ��,,('�6XVWDLQDEOH�$JULFXOWXUH�3URJUDPPH�

&RQWDFW�LQIRUPDWLRQ�

6XVWDLQDEOH�$JULFXOWXUH�3URJUDPPH

,,('

��(QGVOHLJK�6WUHHW

/RQGRQ�:&�+��''

8.

$OWKRXJK�SULPDULO\�D�WUDLQHU
V�JXLGH��LW�LQFOXGHV�D�UDQJH�RI�JDPHV�DQG�H[HUFLVHV�ZKLFK�PD\�EH�XVHG�LQ

FDUU\LQJ�RXW�30	(��7KHVH�WRROV�DUH�JHDUHG�IRU�HQKDQFLQJ�JURXS�G\QDPLFV��LPSURYLQJ�OLVWHQLQJ�DQG

REVHUYDWLRQ��LPSURYLQJ�DQDO\VLV�DQG�UHIOHFWLRQ��FRQGXFWLQJ�HYDOXDWLRQ�IRU�VHOI��JURXS��DVVHVVPHQW�DQG�IRU

DFWLRQ�SODQQLQJ�

3URFHVV�0RQLWRULQJ��3UR0���:RUN�'RFXPHQW�IRU�SURMHFW�VWDII��������(VFJERUQ��*HUPDQ\��'HXWVFKH

*HVHOOVFKDIW�I�U�7HFKQLVFKH�=XVDPPHQDUEHLW��*7=��*PE+�

&RQWDFW�LQIRUPDWLRQ�

3LORW�3URMHFW��1DWXUDO�5HVRXUFH�0DQDJHPHQW�E\�6HOI�+HOS�3URPRWLRQ��1$506�

:DFKVEOHLFKH��

'��������%RQQ

)HGHUDO�5HSXEOLF�RI�*HUPDQ\

7HO��������������������

)D[���������������������

'HVFULEHV�WKH�PHWKRGRORJ\�RI�SURFHVV�PRQLWRULQJ��LQFOXGLQJ�GHWDLOHG�GLVFXVVLRQV�RI�YDULRXV�WHFKQLTXHV�WKDW

PD\�EH�DSSOLHG��)RXU�EDVLF�IXQFWLRQV�RI�3UR0�DUH�RXWOLQHG��SURFHVV�VHOHFWLRQ��REVHUYDWLRQ��UHIOHFWLRQ��DQG

DFWLRQ��3UR0�LV�SHUFHLYHG�DV�D�PRQLWRULQJ�DQG�HYDOXDWLRQ�SURFHVV�WKDW�WDNHV�SODFH�DW�GLIIHUHQW�OHYHOV�

LQYROYLQJ�GLIIHUHQW�DFWRUV��3UR0�PD\�RFFXU�DW�RU�EHWZHHQ�WKH�OHYHO�RI�LQGLYLGXDO�DFWLYLW\��UHODWLRQV�RI

FRRSHUDWLRQ�ZLWKLQ�DQ�RUJDQLVDWLRQ��FRRSHUDWLRQ�ZLWK�RWKHU�DFWRUV�DQG�LQVWLWXWLRQV��DQG�WKH�ZLGHU�VRFLR�

HFRQRPLF�DQG�SROLWLFDO�FRQWH[W��7RROV�IRU�3UR0�HPSKDVLVH�OHDUQLQJ�DQG�UHIOHFWLRQ�WKURXJK�V\VWHPDWLF

DQDO\VLV��FRQIOLFW�QHJRWLDWLRQ�DQG�JURXS�FROODERUDWLRQ��DV�ZHOO�DV�SODQQLQJ�IRU�DFWLRQ�

5XJK��-LP��������6HOI�(YDOXDWLRQ��,GHDV�IRU�3DUWLFLSDWRU\�(YDOXDWLRQ�RI�5XUDO�&RPPXQLW\�'HYHORSPHQW

3URMHFWV��2NODKRPD�&LW\��:RUOG�1HLJKERUV�

&RQWDFW�LQIRUPDWLRQ�

:RUOG�1HLJKERUV��,QF�

�����1:����6WUHHW

2NODKRPD�&LW\��2.�����������

7KH�PDQXDO�GHVFULEHV�WKH�FRQFHSWXDO�WKHRUHWLFDO��PHWKRGRORJLFDO��LQVWLWXWLRQDOLVDWLRQ�LVVXHV�UHODWHG�WR

SURMHFW�HYDOXDWLRQ��7KH�SUHPLVH�RI�WKH�PDQXDO�LV�WKDW�HYDOXDWLRQ�LV�XQGHUWDNHQ�IRU�GHFLVLRQ�PDNLQJ

SXUSRVHV��ZLWK�D�IRFXV�RQ�EHQHILFLDULHV�DQG�ORFDO�VWDII�DV�GHFLVLRQ�PDNHUV�DQG�HYDOXDWRUV�LQ�RUGHU�WR�LQFUHDVH



��

FRPPLWPHQW�WR�WKH�HQWLUH�HYDOXDWLRQ�SURFHVV��7KH�PDQXDO�GLVWLQJXLVKHV�EHWZHHQ�GLIIHUHQW�OHYHOV�RI

HYDOXDWLRQ�DQG�WKH�GLIIHUHQW�WLPH�IUDPHV�IRU�WKH�YDULRXV�OHYHOV�RI�HYDOXDWLRQ��7KH�ILQDO�VHFWLRQV�GLVFXVV�WKH

EDVLV�RU�FRQVLGHUDWLRQV�IRU�GHFLGLQJ�ZKLFK�WHFKQLTXHV�WR�DSSO\�DQG�WR�FRPPXQLFDWH�ILQGLQJV��7KH�DSSHQGL[

SUHVHQWV�SDUWLFLSDWRU\�HYDOXDWLRQ�FDVH�VWXGLHV�DQG�VHYHUDO�HYDOXDWLRQ�WRROV�

6HOHQHU��'DQLHO��ZLWK�&KULVWRSKHU�3XUG\�DQG�*DEULHOD�=DSDWD���Q�G��'RFXPHQWLQJ��(YDOXDWLQJ��DQG

/HDUQLQJ�IURP�RXU�'HYHORSPHQW�3URMHFWV��$�3DUWLFLSDWRU\�6\VWHPDWL]DWLRQ�:RUNERRN��(FXDGRU�

,,55�

&RQWDFW�LQIRUPDWLRQ�

,QWHUQDWLRQDO�,QVWLWXWH�IRU�5XUDO�5HFRQVWUXFWLRQ�

5HJLRQDO�2IILFH�IRU�/DWLQ�$PHULFD�

&DVLOOD�����������

4XLWR��(&8$'25

7HO�)D[�����������������

HPDLO��GDQLHO#LLUU�HF[�HF

7KLV�ZRUNERRN�GHVFULEHV�
V\VWHPDWLVDWLRQ
�DV�D�PHWKRG�RI�LQVWLWXWLQJ�D�FRQWLQXRXV�SURFHVV�RI�SDUWLFLSDWRU\

UHIOHFWLRQ�DQG�HYDOXDWLRQ��,W�HODERUDWHV�RQ�WKH�FRQFHSW�RI�V\VWHPDWLVDWLRQ�DV�ZHOO�DV�WKH�PHWKRGRORJLFDO

SURFHGXUHV�WR�IROORZ�LQ�SODQQLQJ�RI�V\VWHPDWLVDWLRQ��7KH�ILQDO�VHFWLRQ�LQFOXGHV�D�QXPEHU�RI�
WRROV
�WKDW�PD\

EH�XVHG�IRU�FRQGXFWLQJ�WKH�V\VWHPDWLVDWLRQ�SURFHVV��$OWKRXJK�WKH�WRROV�XVHG�IRU�REWDLQLQJ�DQG�UHFRUGLQJ

LQIRUPDWLRQ�WHQG�WR�HPSKDVLVH�WKH�XVH�RI�ZULWWHQ�H[HUFLVHV�ZRUNVKHHWV�DQG�WDEOHV�UDWKHU�WKDQ�PRUH�RSHQ�

HQGHG�DQG�YLVXDO�WHFKQLTXHV��WKH�TXHVWLRQV�DQG�LVVXHV�UDLVHG�ZLWK�UHVSHFW�WR�PHWKRGRORJLFDO�SURFHGXUHV�DUH

LQVWUXFWLYH�

:DGVZRUWK��<RODQG��������(YHU\GD\�(YDOXDWLRQ�RQ�WKH�5XQ��0HOERXUQH��$FWLRQ�5HVHDUFK�,VVXHV

$VVRFLDWLRQ�

&RQWDFW�LQIRUPDWLRQ�

$FWLRQ�5HVHDUFK�,VVXHV�$VVRFLDWLRQ

�WK�)ORRU��5RVV�+RXVH

��������)LQGHUV�/DQH

0HOERXUQH��9LFWRULD��$XVWUDOLD�����

7KLV�ERRN�LV�D�XVHIXO�JXLGH�IRU�GHYHORSLQJ�DQG�FRQGXFWLQJ�D�SURMHFW�HYDOXDWLRQ�IUDPHZRUN��&RQFHSWXDO

LVVXHV�UHODWHG�WR�HYDOXDWLRQ�DUH�LQLWLDOO\�GLVFXVVHG��7KH�SURFHVV�RI�
GRLQJ�HYDOXDWLRQ
�LV�WKHQ�H[SORUHG�ZLWK

UHIHUHQFH�WR�GHYHORSLQJ�D�
FXOWXUH�RI�HYDOXDWLRQ
�WKURXJK�GDLO\��ZHHNO\��PRQWKO\��DQG�DQQXDO

LQIRUPDO�IRUPDO�HYDOXDWLRQ�SURFHGXUHV��7KHVH�SURFHGXUHV�PD\�HLWKHU�EH�LQIRUPDO�DQG�RU�IRUPDO��LQGLYLGXDO

DQG�RU�FROODERUDWLYH�HIIRUWV��)LQDO�FKDSWHUV�SURYLGH�DQ�HYDOXDWLRQ�
WRROER[
�RI�PRGHOV�DQG�WHFKQLTXHV��DV

ZHOO�DV�UHIHUHQFHV�IRU�IXUWKHU�XVHIXO�UHDGLQJ�
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:KR�DUH�WKH�4XHVWLRQ�PDNHUV"�$�3DUWLFLSDWRU\�(YDOXDWLRQ�+DQGERRN��1HZ�<RUN��2(63�

&RQWDFW�LQIRUPDWLRQ�

2IILFH�RI�(YDOXDWLRQ�DQG�6WUDWHJLF�3ODQQLQJ

8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH

2QH�8QLWHG�1DWLRQV�3OD]D��1HZ�<RUN��1<������

7KLV�KDQGERRN�RQ�SDUWLFLSDWRU\�DSSURDFKHV�WR�SURMHFW�HYDOXDWLRQ�LV�ZULWWHQ�VSHFLILFDOO\�IRU�81'3�VWDII��,W

GLVFXVVHV�FRQFHSWXDO�DV�ZHOO�DV�SUDFWLFDO�FRQVLGHUDWLRQV�IRU�DSSO\LQJ�SDUWLFLSDWRU\�HYDOXDWLRQ��LQFOXGLQJ�WKH

WRROV�DQG�PHWKRGV�XVHG�LQ�SDUWLFLSDWRU\�HYDOXDWLRQ��L�H��IRFXV�JURXS�GLVFXVVLRQV��ORJ�IUDPH�DQDO\VLV�

PDSSLQJ��35$�WHFKQLTXHV��DPRQJ�RWKHUV��7KH�ILQDO�VHFWLRQ�SUHVHQWV�D�FDVH�VWXG\�RI�D�81'3�H[SHULHQFH

DQG�KLJKOLJKWV�WKH�FKDOOHQJHV��REVWDFOHV�DQG�LQVLJKWV�

:RRGKLOO��-LP�DQG�5RELQV��/LVD��3DUWLFLSDWRU\�(YDOXDWLRQ�IRU�/DQGFDUH�DQG�&DWFKPHQW�*URXSV��$

*XLGH�IRU�)DFLOLWDWRUV��������$XVWUDOLD��*UHHQLQJ�$XVWUDOLD

&RQWDFW�LQIRUPDWLRQ�

*UHHQLQJ�$XVWUDOLD�/LPLWHG

32�%R[���

<DUUDOXPOD�$&7�����

(PDLO��JHQHUDO#JUHHQLQJDXVWUDOLD�RUJ�DX

$Q�H[FHOOHQW�UHFHQW�IDFLOLWDWRU
V�JXLGH�ZLWK�PXFK�EURDGHU�DSSOLFDWLRQ�WKDQ�ODQG�FDUH��*RRG�RQ�WKH�VWHSV�RI

PRQLWRULQJ��DQG�DQ�H[FHOOHQW�WRROER[�IRU�SDUWLFLSDWRU\�HYDOXDWLRQ�
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5()(5(1&(6

$EERW�� -RDQQH� DQG� ,UHQH� *XLMW�� ������ 
&KDQJLQJ� 9LHZV� RQ� &KDQJH�� $� :RUNLQJ� 3DSHU� RQ� 3DUWLFLSDWRU\

0RQLWRULQJ� RI� WKH� (QYLURQPHQW
�� :RUNLQJ� 3DSHU�� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU� (QYLURQPHQW� DQG

'HYHORSPHQW��,,('�

$FKDU\D��%���<��.XPDU��9��6DW\DPXUWL�DQG�5��7DQGRQ��������5HIOHFWLRQV�RQ�3DUWLFLSDWRU\�(YDOXDWLRQ�²�WKH

3ULYDWH�9ROXQWDU\�2UJDQLVDWLRQ�IRU�+HDOWK�,,��392+��([SHULHQFH��3DSHU�SUHSDUHG�IRU�WKH


,QWHUQDWLRQDO�:RUNVKRS�RQ�3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ��([SHULHQFH�DQG�/HVVRQV
��&DYLWH�

3KLOLSSLQHV��1RYHPEHU���²��

$OFRFHU�� -RHO�� 3LODU� /L]iUUDJD�� -KRQQ\� 'HOJDGLOOR� HW� DO��� ������ 6RQGHR� 6REUH� 8WLOL]DFLyQ� GH� 0pWRGRV

3DUWLFLSDWLYRV� GH� 0RQLWRUHR� \� (YDOXDFLyQ� HQ� %ROLYLD� �$� 6XUYH\� RI� WKH� 3UDFWLFH� RI� 3DUWLFLSDWRU\

0RQLWRULQJ�DQG�(YDOXDWLRQ�0HWKRGV�LQ�%ROLYLD���3DSHU�SUHSDUHG�IRU� WKH� 
,QWHUQDWLRQDO� :RUNVKRS� RQ

3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ��([SHULHQFH�DQG�/HVVRQV
��&DYLWH��3KLOLSSLQHV��1RYHPEHU���²��

$PDQRU�� .RMR�� ������ 
$QDO\WLFDO� $EVWUDFWV� RQ� )DUPHU� 3DUWLFLSDWRU\� 5HVHDUFK
��$JULFXOWXUDO� $GPLQLVWUDWLRQ

8QLW��2FFDVLRQDO�3DSHU�����/RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH

$UFKHU�� 'DYLG� DQG� 6DUD� &RWWLQJKDP�� ������5()/(&7�0RWKHU�0DQXDO�� 5HJHQHUDWHG� )UHLUHDQ� /LWHUDF\

WKURXJK�(PSRZHULQJ�&RPPXQLW\�7HFKQLTXHV��/RQGRQ��$FWLRQ$LG

$UPRQLD�� 5LFDUGR� &�� DQG� 'LQGR� 0�� &DPSLODQ�� ������ 
3DUWLFLSDWRU\� 0RQLWRULQJ� DQG� (YDOXDWLRQ�� 7KH� $VLDQ

([SHULHQFH
�� 5HJLRQDO� RYHUYLHZ� SDSHU� SUHSDUHG� IRU� WKH� ,QWHUQDWLRQDO� :RUNVKRS� RQ� 3DUWLFLSDWRU\

0RQLWRULQJ�DQG�(YDOXDWLRQ��&DYLWH��3KLOLSSLQHV����²���1RYHPEHU��/RV�%DQRV��/DJXQD��8VHUV
�3HUVSHFWLYHV

ZLWK�$JULFXOWXUDO�5HVHDUFK�DQG�'HYHORSPHQW��83:$5'�

%ODXHUW��-XWWD�DQG�(GXDUGR�4XLQWDQDU��������
6HHNLQJ�/RFDO�,QGLFDWRUV��3DUWLFLSDWRU\�6WDNHKROGHU�(YDOXDWLRQ�RI

)DUPHU�WR�)DUPHU�3URMHFWV
��3DSHU�SUHSDUHG�IRU�WKH�::)�ZRUNVKRS�RQ�
8VH�RI�$SSUDLVDO�0HWKRGRORJLHV

IRU�&RQVHUYDWLRQ�DQG�'HYHORSPHQW�3URMHFWV
��2D[DFD��0H[LFR����²���-XQH

%URZQ��'DYLG��������
,QIRUPDWLRQ�6\VWHPV�IRU�1*2V
��5XUDO�([WHQVLRQ�%XOOHWLQ����$SULO����²��

&DPSLODQ��'LQGR�� ������ 
0DNLQJ�3DUWLFLSDWRU\�0RQLWRULQJ� DQG�(YDOXDWLRQ� �30	(��:RUN��7KLUWHHQ�9LJQHWWHV

IURP�WKH�)LHOG
��SS����²����LQ�6HOI�DVVHVVPHQW��3DUWLFLSDWRU\�'LPHQVLRQV�RI�3URMHFW�0RQLWRULQJ�DQG

(YDOXDWLRQ��/RV�%DQRV��3KLOLSSLQHV��83:$5'

&DPSRV��-HQQLH�DQG�)UDQFRLV�3UDOLQH�&RXSDO��������3DUWLFLSDWRU\�(YDOXDWLRQ��3UHSDUHG�IRU�WKH�81'3��GUDIW�

&KDPEHUV��5REHUW��������:KRVH�5HDOLW\�&RXQWV"�3XWWLQJ�WKH�/DVW�)LUVW��/RQGRQ��,QWHUPHGLDWH�7HFKQRORJ\

3XEOLFDWLRQV

BBBBB�����D��
3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$���$QDO\VLV�RI�([SHULHQFH
��:RUOG�'HYHORSPHQW�������������²

����

BBBBB������E��
3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$���&KDOOHQJHV��3RWHQWLDO�DQG�3DUDGLJP
�:RUOG�'HYHORSPHQW

����������²��

&KDPEHUV��5REHUW�DQG�,UHQH�*XLMW��������
35$²)LYH�<HDUV�/DWHU��:KHUH�$UH�:H�1RZ"
��)RUHVWV��7UHHV��DQG

3HRSOH�1HZVOHWWHU������

&RPPXQLW\� 3DUWQHUVKLS� &HQWHU�� 8QLYHUVLW\� RI� 7HQQHVVHH�� ������ 5XUDO� (PSRZHUPHQW� =RQHV�(QWHUSULVH

&RPPXQLWLHV�� /HVVRQV� IURP� WKH� /HDUQLQJ� ,QLWLDWLYH�� )LQGLQJV� DQG� 5HFRPPHQGDWLRQV� RI� WKH



��

&RPPXQLW\� 3DUWQHUVKLS� &HQWHU� (=�(&� /HDUQLQJ� ,QLWLDWLYHV�� 9ROXPH� ,�� .QR[YLOOH�� 7HQQHVVHH�

8QLYHUVLW\�RI�7HQQHVVHH

&21&(51�:RUOGZLGH��������
5HYLHZ�RI�3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ


&RUQZDOO��$QGUHD��-RKQ�*DVKLJL��&KDULW\�.DEXWKD�DQG�7LOO\�6HOOHUV������D��
$�5HSRUW�RI�WKH�3DUWLFLSDWRU\�3URFHVV

(YDOXDWLRQ� RI� WKH� )DPLO\� /LIH� 7UDLQLQJ� 3URJUDPPH� �)/73��� D� .HQ\D� *RYHUQPHQW� 3URJUDPPH� ZLWK

6XSSRUW�IURP�'DQLGD����²���-DQXDU\


&RUQZDOO��$QGUHD��1RYHPEHU�������SHUVRQDO�FRPPXQLFDWLRQ

&RUQZDOO��$QGUHD��,UHQH�*XLMW��DQG�$OLFH�:HOERXUQ��������
$FNQRZOHGJLQJ�3URFHVV��&KDOOHQJHV�IRU�$JULFXOWXUDO

5HVHDUFK�DQG�([WHQVLRQ�0HWKRGRORJ\
��,'6�'LVFXVVLRQ�3DSHU������%ULJKWRQ��,QVWLWXWH�RI�'HYHORSPHQW

6WXGLHV

&RUQZDOO��$QGUHD�DQG�5DFKHO�-HZNHV��������
:KDW�LV�3DUWLFLSDWRU\�5HVHDUFK"
�6RFLDO�6FLHQFH�0HGLFLQH���������

����²����

&RXVLQV��-��%UDGOH\�DQG�(OL]DEHWK�:KLWPRUH�������� 
)UDPLQJ�3DUWLFLSDWRU\�(YDOXDWLRQ
��3DSHU�SUHVHQWHG�DW� WKH

DQQXDO�PHHWLQJ�RI�WKH�&DQDGLDQ�(YDOXDWLRQ�6RFLHW\��2WWDZD��0D\

'DYLHV�� 5�� -��� ������ 
$Q�(YROXWLRQDU\� $SSURDFK� WR�2UJDQLVDWLRQDO� /HDUQLQJ�� $Q�([SHULPHQW� E\� DQ�1*2� LQ

%DQJODGHVK
��LQ�'DYLG�0RVVH��-RKQ�)DUULQJWRQ��DQG�$ODQ�5HZ���HGV���������'HYHORSPHQW�DV�3URFHVV�

&RQFHSWV�DQG�0HWKRGV�IRU�:RUNLQJ�ZLWK�&RPSOH[LW\��/RQGRQ��5RXWOHGJH

'DYLV�&DVH�� '
$UF\�� ������ ������ &RPPXQLW\� )RUHVWU\�� 3DUWLFLSDWRU\� $VVHVVPHQW�� 0RQLWRULQJ� DQG

(YDOXDWLRQ��5RPH��)$2

BBBBB�������7KH�&RPPXQLW\
V�7RROER[��7KH�,GHD��0HWKRGV�DQG�7RROV� IRU�3DUWLFLSDWRU\�$VVHVVPHQW�

0RQLWRULQJ�DQG�(YDOXDWLRQ�LQ�&RPPXQLW\�)RUHVWU\��&RPPXQLW\�)RUHVWU\�)LHOG�0DQXDO����5RPH��)$2

GH�5DHGW��&DURO��������
3URMHFW�0RQLWRULQJ�DQG�(YDOXDWLRQ��'RHV�D�3DUWLFLSDWRU\�$SSURDFK�0DNH�D�'LIIHUHQFH"
�

SS����²����LQ�6HOI�DVVHVVPHQW��3DUWLFLSDWRU\�'LPHQVLRQV�RI�3URMHFW�0RQLWRULQJ�DQG�(YDOXDWLRQ��/RV

%DQRV��3KLOLSSLQHV��83:$5'

)DUULQJWRQ�� -RKQ� DQG� $GULHQQH� 0DUWLQ�� ������ 
)DUPHU� 3DUWLFLSDWLRQ� LQ� $JULFXOWXUDO� 5HVHDUFK�� $� 5HYLHZ� RI

&RQFHSWV� DQG� 3UDFWLFHV
��$JULFXOWXUDO� $GPLQLVWUDWLRQ� 8QLW�� 2FFDVLRQDO� 3DSHU� ��� /RQGRQ�� 2YHUVHDV

'HYHORSPHQW�,QVWLWXWH

)HUQDQGH]�� 0DULD� (��� ������ 
3DUWLFLSDWRU\� 5HVHDUFK� ZLWK� &RPPXQLW\�EDVHG� )DUPHUV
�� SS�� ��²��� LQ� %HUWXV

+DYHUNRUW�� -RKDQ� YDQ� GHU� .DPS� DQG� $QQ� :DWHUV�%D\HU�� �HGV��� -RLQLQJ� )DUPHUV
� ([SHULPHQWV�

([SHULHQFHV� LQ� 3DUWLFLSDWRU\� 7HFKQRORJ\� 'HYHORSPHQW�� /RQGRQ�� ,QWHUPHGLDWH� 7HFKQRORJ\

3XEOLFDWLRQV

)HXHUVWHLQ�� 0DULH�7KHUHVH�� ������ 3DUWQHUV� LQ� (YDOXDWLRQ�� (YDOXDWLQJ� 'HYHORSPHQW� DQG� &RPPXQLW\

3URJUDPPHV�ZLWK�3DUWLFLSDQWV��/RQGRQ��0DFPLOODQ�(GXFDWLRQ�/WG

)RUG�� 5LFKDUG�� ������ 35$� IRU� 0RQLWRULQJ� DQG� (YDOXDWLRQ�� $� 9LOODJH� /RJERRN� IURP� $PERGLUDILD�

0DGDJDVFDU��:RUFHVWHU��0$��&ODUN�8QLYHUVLW\�DQG�$)�)-.0

)RUG�� 5LFKDUG� DQG� )UDQFLV� /HOR�� 
(YDOXDWLQJ� 3DUWLFLSDWRU\� 5XUDO� $SSUDLVDO�� /LVWHQLQJ� WR� 9LOODJH� /HDGHUV� LQ

.DNX\XQL� /RFDWLRQ
�� 3DSHUV� LQ� ,QWHUQDWLRQDO� 'HYHORSPHQW� DQG� 6RFLDO� &KDQJH�� &ODUN� 8QLYHUVLW\�

3DSHU���� UHSULQW�IURP�)RUHVWV��7UHHV�DQG�3HRSOH�1HZVOHWWHU��������-XQH�������:RUFHVWHU��0$��&ODUN

8QLYHUVLW\
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)RUG�� 5LFKDUG�� %DUEDUD� 7KRPDV�6OD\WHU�� )UDQFLV� /HOR� HW� DO��� ������ 
&RQVHUYLQJ� 5HVRXUFHV� DQG� ,QFUHDVLQJ

3URGXFWLRQ��8VLQJ�3DUWLFLSDWRU\�7RROV�WR�0RQLWRU�DQG�(YDOXDWH�&RPPXQLW\�%DVHG�5HVRXUFH�0DQDJHPHQW

3UDFWLFHV
��&HQWHU�IRU�&RPPXQLW\�%DVHG�'HYHORSPHQW��&ODUN�8QLYHUVLW\

*DULED��6XOOH\��������
3DUWLFLSDWRU\�,PSDFW�$VVHVVPHQW�DV�D�7RRO�IRU�&KDQJH��/HVVRQV�)URP�5HFHQW�([SHULHQFH

LQ� 3RYHUW\�$OOHYLDWLRQ� 3URMHFWV� LQ�$IULFD
�� 3DSHU� SUHVHQWHG� DW� WKH� 3DQHO� 6HVVLRQ� RQ� 3DUWLFLSDWRU\� ,PSDFW

$VVHVVPHQW�DW�WKH�,QWHUQDWLRQDO�(YDOXDWLRQ�&RQIHUHQFH��9DQFRXYHU��&DQDGD��1RYHPEHU��²�

*RKO�� (EHUKDUG�� 'RUVL� *HUPDQQ� DQG� %XUNKDUG� 6FKZDU]�� ������ 3DUWLFLSDWRU\� ,PSDFW� 0RQLWRULQJ�� )RXU

9ROXPHV�� ���� *URXS�%DVHG� ,PSDFW� 0RQLWRULQJ�� ���� 1*2�%DVHG� ,PSDFW� 0RQLWRULQJ�� ���

$SSOLFDWLRQ� ([DPSOHV�� ���� 7KH� &RQFHSW� RI� 3DUWLFLSDWRU\� ,PSDFW� 0RQLWRULQJ�� %UDXFVFKZHLJ�

*HUPDQ\��*$7(�*7=

*RVOLQJ��/RXLVD�DQG�0LNH�(GZDUGV��������7RRONLWV��$�3UDFWLFDO�*XLGH�WR�$VVHVVPHQW��0RQLWRULQJ��5HYLHZ

DQG�(YDOXDWLRQ��/RQGRQ��6DYH�WKH�&KLOGUHQ

*UHHQH�� -HQQLIHU�� ������ 
4XDOLWDWLYH�3URJUDP�(YDOXDWLRQ�� 3UDFWLFH� DQG� 3URPLVH
�� SS�� ���²����� LQ�1RUPDQ�.�

'HQ]LQ�DQG�<YRQQD�6��/LQFROQ���HGV���+DQGERRN�RI�4XDOLWDWLYH�5HVHDUFK��7KRXVDQG�2DNV��&DOLIRUQLD�

6DJH�3XEOLFDWLRQV��,QF�

*7=��������
3URFHVV�0RQLWRULQJ��3UR0�
��:RUN�'RFXPHQW�IRU�3URMHFW�6WDII��%RQQ��*7=�*$7(

*XED��(JRQ��*��DQG�<YRQQH�6��/LQFROQ��������)RXUWK�*HQHUDWLRQ�(YDOXDWLRQ��/RQGRQ�DQG�&DOLIRUQLD��6DJH

3XEOLFDWLRQV

*XLMW��,UHQH��������3DUW����0RYLQJ�6ORZO\�DQG�5HDFKLQJ�)DU��,QVWLWXWLRQDOLVLQJ�3DUWLFLSDWRU\�3ODQQLQJ�IRU

&KLOG�&HQWUHG� &RPPXQLW\� 'HYHORSPHQW� �$Q� ,QWHULP� $QDO\VLV� IRU� 5HGG� %DUQD²(DVW� $IULFD��

/RQGRQ�� 5HGG� %DUQD²(DVW� $IULFD�527'� �8JDQGD�� DQG� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU� (QYLURQPHQW� DQG

'HYHORSPHQW��,,('�

²²²�������,PSDFWV�DQG�,QVWLWXWLRQV��3DUWQHUV�DQG�3ULQFLSOHV��7KLUG�5HYLHZ�RI�WKH�'HYHORSPHQW�DQG�8VH

RI�3DUWLFLSDWRU\�5XUDO�$SSUDLVDO�DQG�3ODQQLQJ�E\�5HGG�%DUQD�8JDQGD��/RQGRQ��,,('�DQG�.DPSDOD�

5HGG�%DUQD�8JDQGD

²²²� ������ 
3DUWLFLSDWRU\� 0RQLWRULQJ� DQG� ,PSDFW� $VVHVVPHQW� RI� 6XVWDLQDEOH� $JULFXOWXUH� ,QLWLDWLYHV�� $Q

,QWURGXFWLRQ� WR� WKH� .H\� (OHPHQWV
��'LVFXVVLRQ� 3DSHU� ��� /RQGRQ�� 6XVWDLQDEOH� $JULFXOWXUH� DQG� 5XUDO

/LYHOLKRRGV�3URJUDPPH��,,('

*XLMW��,UHQH�DQG�3DEOR�6LGHUVN\��������
$JUHHLQJ�RQ�,QGLFDWRUV
�LQ�,/(,$�1HZVOHWWHU��'HFHPEHU���²��

+RZHV��0LFN��������
/LQNLQJ�3DUDGLJPV�DQG�3UDFWLFH��.H\�,VVXHV�LQ�WKH�$SSUDLVDO��0RQLWRULQJ�DQG�(YDOXDWLRQ�RI

%ULWLVK�1*2�3URMHFWV
��LQ�-RXUQDO�RI�,QWHUQDWLRQDO�'HYHORSPHQW�����������²���

+XPEHUW�'UR]�� %ODLVH�� ������ 
3,'2:� 6HOI�(YDOXDWLRQ��0DLQ� )HDWXUHV� DQG� ([SHULHQFHV
�� 6ZLVV�'HYHORSPHQW

&RRSHUDWLRQ��%DQJDORUH

,QVWLWXWH� IRU�'HYHORSPHQW� 5HVHDUFK� �,'5�� DQG� 6RFLHW\� IRU� 3DUWLFLSDWRU\� 5HVHDUFK� LQ� $VLD� �35,$��� 
7UDLQLQJ

:RUNVKRS�RQ�0RQLWRULQJ�3DUWLFLSDWLRQ�LQ�:RUOG�%DQN�3URJUDPPHV��0DUFK�����
��PLPHR

-DFNVRQ��(GZDUG�7��� �2FWREHU�������� 
3DUWLFLSDWRU\�,PSDFW�$VVHVVPHQW� IRU�3RYHUW\�$OOHYLDWLRQ��2SSRUWXQLWLHV

IRU� &RPPXQLWLHV� DQG� 'HYHORSPHQW� $JHQFLHV
�� 3DSHU� SUHVHQWHG� DW� WKH� 3DQHO� 6HVVLRQ� RQ� 3DUWLFLSDWRU\

,PSDFW� $VVHVVPHQW� DW� WKH� ,QWHUQDWLRQDO� (YDOXDWLRQ� &RQIHUHQFH�� 9DQFRXYHU�� 1RYHPEHU� �²��� ������ DQG



��

SUHSDUHG�IRU�LQFOXVLRQ�LQ�D�ERRN�RQ�HYDOXDWLRQ�LQ�GHYHORSLQJ�FRXQWULHV�WR�EH�SXEOLVKHG�E\�WKH�,QWHUQDWLRQDO

'HYHORSPHQW�5HVHDUFK�&HQWUH�RI�&DQDGD�DQG�WKH�,QWHUQDWLRQDO�6HUYLFH�IRU�1DWLRQDO�$JULFXOWXUDO�5HVHDUFK

.DU�� .DPDO� ZLWK� 6�1�� 'DWWD�� 6�� *RVZDPL� HW� DO��� ����D�� 
3DUWLFLSDWRU\� ,PSDFW� $VVHVVPHQW� RI� &DOFXWWD� 6OXP

,PSURYHPHQW�3URMHFW��6OXP�'ZHOOHUV
�3HUFHSWLRQV�DQG�$QDO\VLV�RQ�2YHUDOO�6OXP�(QYLURQPHQW��/LYHOLKRRG�

6WDWXV� RI�:RPHQ� DQG� &KLOGUHQ� DQG� WKH� )XWXUH� RI� &RPPXQLW\� ,QYROYHPHQW� 7RZDUGV� D� %HWWHU� /LYLQJ
�

)HEUXDU\²0D\��&DOFXWWD

BBBBB����E��3DUWLFLSDWRU\� ,PSDFW� $VVHVVPHQW�� &DOFXWWD� 6OXP� ,PSURYHPHQW� 3URMHFW�� 0DLQ� )LQGLQJV

5HSRUW��9ROXPH����&DURO\Q�6OHLJKWKROPH���HG���1HZ�'HOKL��&DOFXWWD�0HWURSROLWDQ�'HYHORSPHQW�$XWKRULW\

ZLWK�WKH�8UEDQ�3RYHUW\�2IILFH��'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��'),'�

.RW]��1LFN��������
&LWL]HQV�DV�([SHUWV
��:RUNLQJ�3DSHU���

.UDPVMR��%RVVH� DQG�*HRIIUH\�'��:RRG�� ������%UHDNLQJ� WKH�&KDLQV��&ROOHFWLYH�$FWLRQ� IRU� 6RFLDO� -XVWLFH

$PRQJ�WKH�5XUDO�3RRU�RI�%DQJODGHVK��/RQGRQ��,QWHUPHGLDWH�7HFKQRORJ\�3XEOLFDWLRQV

/LJKWIRRW��&OLYH��3HWHU�'DOVJDDUG�DQG�0DU\�$QQ�%LPEDR��������
)DUPHU�3DUWLFLSDWRU\�3URFHGXUHV�IRU�0DQDJLQJ

DQG�0RQLWRULQJ�6XVWDLQDEOH�)DUPLQJ�6\VWHPV
��LQ�-RXUQDO�RI�$VLDQ�)DUP�6\VWHPV�$VVRFLDWLRQ������²��

0DUVGHQ�� 'DYLG� DQG� 3HWHU� 2DNOH\�� �HGV��� ������ 
(YDOXDWLQJ� 6RFLDO� 'HYHORSPHQW� 3URMHFWV
�� 'HYHORSPHQW

*XLGHOLQHV����2[IRUG��2[IDP

0DUVGHQ��'DYLG�� 3HWHU�2DNOH\� DQG� %ULDQ� 3UDWW�� ������0HDVXULQJ� WKH�3URFHVV�� *XLGHOLQHV� IRU� (YDOXDWLQJ

6RFLDO�'HYHORSPHQW��8.��,175$&

0F$UWKXU��+DUROG� -��� -U��� ������ 
3DUWLFLSDWRU\�0RQLWRULQJ� DQG�(YDOXDWLRQ�� 3DVVLQJ� )DG� RU� WKH�/RJLFDO� 6WHS� LQ

5HVHDUFK� DQG� 'HYHORSPHQW� 0HWKRGRORJ\"
� SS�� ��²���� LQ� 
,QWHUIDFLQJ� 30	(� ZLWK� WKH� 5HVHDUFK� DQG

'HYHORSPHQW� 3URFHVV�� $Q� ,QWURGXFWLRQ
�� LQ� 6HOI�DVVHVVPHQW�� 3DUWLFLSDWRU\� 'LPHQVLRQV� RI� 3URMHFW

0RQLWRULQJ�DQG�(YDOXDWLRQ��/RV�%DQRV��3KLOLSSLQHV��83:$5'

0HUULILHOG�� -XOLHW�� $OGHQ� /DQFDVWHU� DQG� .ULVWL� .LUNKDP�� ������ 
+RUL]RQ
V� 3DUWLFLSDWRU\� (YDOXDWLRQ� 3URFHVV
�

+RUL]RQ�3URMHFW�)LQDO�5HSRUW��0DLQH��86$

05'3� �9LHWQDP� 6ZHGHQ� 0RXQWDLQ� 5XUDO� 'HYHORSPHQW� 3URJUDPPH� ����²������� $SULO� ������ 0RXQWDLQ

,QIRUPDWLRQ� /HDUQLQJ� 6\VWHP�� 3URYLQFH� /HYHO� 7UDLQLQJ� 'RFXPHQW�� 9LHWQDP�� 3URJUDPPH� %RDUG

2IILFH

BBBBB� 1RYHPEHU� ������9LOODJH� (YDOXDWLRQ� RI� WKH� )DUP� /HYHO� )RUHVWU\� 3URMHFW�� 9LHWQDP�� 7KH� 3HRSOHV

&RPPLWWHH�RI�7X\HQ�4XDQJ�3URYLQFH�DQG�WKH�$JULFXOWXUH�DQG�)RUHVW�'HSDUWPHQW

0XUSK\��-RVHWWH��������
*RRG�(QRXJK��6RRQ�(QRXJK��$�8VHU�2ULHQWHG�$SSURDFK�WR�0RQLWRULQJ�DQG�(YDOXDWLRQ

LQ�([WHQVLRQ�$JHQFLHV
��LQ�5XUDO�([WHQVLRQ�%XOOHWLQ����$SULO���²�

1DJHO�� 8ZH� -HQV�� ������'HYHORSLQJ� D� 3DUWLFLSDWRU\� ([WHQVLRQ� $SSURDFK�� $� 'HVLJQ� IRU� WKH� 6LDYRQJD

'LVWULFW�� =DPELD�� %HUOLQ�� 7HFKQLFDO� 8QLYHUVLW\�� &HQWHU� IRU� $GYDQFHG� 7UDLQLQJ� LQ� $JULFXOWXUDO

'HYHORSPHQW

1DSRQHQ�� +HO]L�� Q�G��� 
3DUWLFLSDWRU\� 0RQLWRULQJ� DQG� (YDOXDWLRQ²$� 3URWRW\SH� ,QWHUQDO� /HDUQLQJ� 6\VWHP� IRU

/LYHOLKRRG�DQG�0LFUR�&UHGLW�3URJUDPV
��XQSXEOLVKHG�SDSHU

1DUD\DQ�3DUNHU�� '��� ������ 
3DUWLFLSDWRU\� (YDOXDWLRQ�� 7RROV� IRU� 0DQDJLQJ� &KDQJH� LQ� :DWHU� DQG� 6DQLWDWLRQ
�

:RUOG�%DQN�7HFKQLFDO�3DSHU������:DVKLQJWRQ�'&��:RUOG�%DQN

1HZ�(FRQRPLFV�)RXQGDWLRQ��������
&RPPXQLWLHV�&RXQW��3XWWLQJ�/RFDO�,QGLFDWRUV�RQ�WKH�0DS
��/RQGRQ��1()
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2VXJD�� %HQ� DQG� 'DYLG� 0XWD\LVD�� 0D\� ������ 
8VH� RI� 35$� LQ� 3URJUDPPH� 5HYLHZV� DQG� (YDOXDWLRQV�� .H\

6WUHQJWKV��:HDNQHVVHV��DQG�/HVVRQV


2YHUVHDV�'HYHORSPHQW�$GPLQLVWUDWLRQ��2'$���������3URMHFW�&\FOH�0DQDJHPHQW�6\VWHPV

3DUDFKLQL�� /DUU\� ZLWK� $QGUHZ� 0RWW�� -XO\� ������ 
6WUHQJWKHQLQJ� &RPPXQLW\� 9RLFHV� LQ� 3ROLF\� 5HIRUP�

&RPPXQLW\�%DVHG�0RQLWRULQJ��/HDUQLQJ�DQG�$FWLRQ�6WUDWHJLHV�IRU�DQ�(UD�RI�'HYHORSPHQW�DQG�&KDQJH
��$

6SHFLDO�5HSRUW�IRU�WKH�$QQLH�(��&DVH\�)RXQGDWLRQ��GUDIW�

3DUWLFLSDWRU\� 0HWKRGRORJLHV� )RUXP� RI� .HQ\D� �3$0)25.��� $XJXVW� ������ 5HSRUW� RI� :RUNVKRS� RQ� 8VLQJ

3DUWLFLSDWRU\�0HWKRGRORJLHV�IRU�0RQLWRULQJ�DQG�(YDOXDWLRQ��1DLUREL��.HQ\D��6RXWK�6RXWK�6KDULQJ�)RUXP

3IRKO�� -DFRE�� ������3DUWLFLSDWRU\�(YDOXDWLRQ�� $�8VHU
V�*XLGH�� 1HZ�<RUN�� 3ULYDWH� $JHQFLHV� &ROODERUDWLQJ

7RJHWKHU��3$&7�

3UDWW��%��DQG�-��%R\GHQ��������7KH�)LHOG�'LUHFWRU
V�+DQGERRN��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV

3URFHVV� 0RQLWRULQJ� �3UR0��� :RUN� 'RFXPHQW� IRU� 3URMHFW� 6WDII�� ������ (VFJERUQ�� *HUPDQ\�� 'HXWVFKH

*HVHOOVFKDIW�IXU�7HFKQLVFKH�=XVDPPHQDUEHLW��*7=��*PE+

5DMDNXWW\�� 6��� ������ 
3HRSOH
V� 3DUWLFLSDWLRQ� LQ� 0RQLWRULQJ� DQG� (YDOXDWLRQ� RI� 5XUDO� 'HYHORSPHQW� 3URJUDPV�

&RQFHSWV�DQG�$SSURDFKHV
��-RXUQDO�RI�5XUDO�'HYHORSPHQW��,QGLD������������²��

5DKPDQ��0XKDPPHG�$QLVXU�������� 
4XDOLWDWLYH�'LPHQVLRQV�RI�6RFLDO�'HYHORSPHQW�(YDOXDWLRQ
��SS����²����LQ

'DYLG� 0DUVGHQ� DQG� 3HWHU� 2DNOH\�� �HGV��� 
(YDOXDWLQJ� 6RFLDO� 'HYHORSPHQW� 3URMHFWV
�� 'HYHORSPHQW

*XLGHOLQHV����2[IRUG��2[IDP��3DSHU�SUHVHQWHG�DW�WKH�6ZDQVHD�&RQIHUHQFH����²���6HSWHPEHU������

5HFNHUV��8WH��������3DUWLFLSDWRU\�3URMHFW�(YDOXDWLRQ��$OORZLQJ�/RFDO�3HRSOH�WR�+DYH�WKHLU�6D\��$Q�1*2

*XLGH�IRU�&RPPXQLW\�'ULYHQ�3URMHFW�(YDOXDWLRQ� �%DVHG�RQ�D�FDVH�VWXG\�DPRQJ�WKH�$ULDO�RI�.HQ\D
V

DULG� UDQJHODQGV��� (QYLURQPHQWDO� /LDLVRQ� &HQWUH� ,QWHUQDWLRQDO� �(/&,�� DQG� 8QLWHG�1DWLRQV� (QYLURQPHQW

3URJUDPPH��81(3�

5RFKH��&KULV��������0DOL���$XWR�HYDOXDWLRQ���$Q�1*2�([SHULHQFH�ZLWK�&RPPXQLW\�EDVHG�(YDOXDWLRQ
��LQ�5XUDO

([WHQVLRQ�%XOOHWLQ���$SULO����²��

5XGTYLVW��$QGHUV�DQG�3UXGHQFH�:RRGIRUG�%HUJHU��)HEUXDU\�������
(YDOXDWLRQ�DQG�3DUWLFLSDWLRQ��6RPH�/HVVRQV
�

$�UHSRUW�SUHSDUHG�IRU�WKH�'$&�([SHUW�*URXS�RQ�$LG�(YDOXDWLRQ��'HSW��IRU�(YDOXDWLRQ�DQG�,QWHUQDO�$XGLW�

6ZHGLVK�,QWHUQDWLRQDO�'HYHORSPHQW�&RRSHUDWLRQ�$JHQF\

5XELQ��)UDQFHV��������$�%DVLF�*XLGH�WR�(YDOXDWLRQ�IRU�'HYHORSPHQW�:RUNHUV��2[IRUG��2[IDP

5XJK��-LP�������� 
&DQ�3DUWLFLSDWRU\�(YDOXDWLRQ�0HHW�WKH�1HHGV�RI�$OO�6WDNHKROGHUV"�$�&DVH�6WXG\��(YDOXDWLQJ

WKH�:RUOG�1HLJKERUV�:HVW�$IULFD�3URJUDP
��'LVFXVVLRQ�3DSHU��:RUOG�1HLJKERUV

BBBBBB� ����� �������� 6HOI�(YDOXDWLRQ�� ,GHDV� IRU� 3DUWLFLSDWRU\� (YDOXDWLRQ� RI� 5XUDO� &RPPXQLW\

'HYHORSPHQW�3URMHFWV��2NODKRPD�&LW\��2NODKRPD��:RUOG�1HLJKERUV��,QF�

6FRWW�9LOOLHUV��3DWWD������D��
&RQVXOWDWLYH�6NLOOV�IRU�3URMHFW�0RQLWRULQJ�DQG�(YDOXDWLRQ
��8QSXEOLVKHG�SDSHU

BBBBB� ����E�� 
&RQVXOWDWLYH� 6NLOOV� IRU� 3DUWLFLSDWRU\� 0RQLWRULQJ� DQG� (YDOXDWLRQ�� &RXUVH� 3URJUDPPH
�� &RXUVH

3URJUDPPH��3URMHFW�2IILFHU�DQG�&RXQWHUSDUW�:RUNVKRS�3DUW��

BBBBB��$XJXVW�������3HUVRQDO�FRPPXQLFDWLRQ

6KDK��$PLWD��������
3URFHVV�'RFXPHQWDWLRQ�5HVHDUFK
��LQ�3/$�1RWHV����)HEUXDU\����²��
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6KDK�� 3DUPHVK�� *LULVK� +DUGZDM� DQG� 5DQMLW� $PEDVWKD�� ������ 
*XMDUDW�� ,QGLD�� 3DUWLFLSDWRU\�0RQLWRULQJ�� +RZ

)DUPHUV�� ([WHQVLRQ� 9ROXQWHHUV�� DQG� 1*2� 6WDII� :RUN� 7RJHWKHU� LQ� 9LOODJH�OHYHO� 6RLO� DQG� :DWHU

&RQVHUYDWLRQ�3URJUDPPH
�LQ�5XUDO�([WHQVLRQ�%XOOHWLQ����$SULO����²��

6OLP�� +XJR� DQG� 3DXO� 7KRPSVRQ�� ������ /LVWHQLQJ� )RU� D� &KDQJH�� 2UDO� 7HVWLPRQ\� DQG� 'HYHORSPHQW�

/RQGRQ��3DQRV�3XEOLFDWLRQV�/WG

6RFLHW\� IRU� 3DUWLFLSDWRU\� 5HVHDUFK� LQ� $VLD� �35,$��� ������3DUWLFLSDWRU\� (YDOXDWLRQ�� ,VVXHV� DQG� &RQFHUQV�

1HZ�'HOKL��35,$

BBBB�������3DUWLFLSDWRU\�5HVHDUFK�DQG�(YDOXDWLRQ��([SHULPHQWV�LQ�5HVHDUFK�DV�D�3URFHVV�RI�/LEHUDWLRQ�

1HZ�'HOKL��35,$

6RPPHU��0DUWLQ�� ������ 
:KRVH�9DOXHV�0DWWHU"� ([SHULHQFHV� DQG� /HVVRQV� IURP� D� 6HOI�(YDOXDWLRQ� LQ� 3,'2:

3URMHFW��.DUQDWDND��,QGLD��0D\²1RYHPEHU������
��6ZLVV�'HYHORSPHQW�&RRSHUDWLRQ��%DQJDORUH�)LHOG�2IILFH

6WHSKHQV��$OH[DQGHU�� ����� ��������3DUWLFLSDWRU\�0RQLWRULQJ� DQG�(YDOXDWLRQ��$�+DQGERRN� IRU�7UDLQLQJ

)LHOG�:RUNHUV��%DQJNRN��5HJLRQDO�2IILFH�IRU�$VLD�DQG�WKH�3DFLILF��5$3$���)$2

6ULQLYDVDQ�� 9LML�� ������ 
7KH� 0HWKRGRORJ\� RI� 3DUWLFLSDWRU\� (YDOXDWLRQ
�� SS�� ��²���� LQ� :�� )HUQDQGHV� DQG� 5�

7DQGRQ�� �HGV���3DUWLFLSDWRU\�5HVHDUFK� DQG�(YDOXDWLRQ��([SHULPHQWV� LQ� 5HVHDUFK� DV� D� 3URFHVV� RI

/LEHUDWLRQ��1HZ�'HOKL��,QGLDQ�6RFLDO�,QVWLWXWH

7DQGRQ��5DMHVK�� ������ 
3DUWLFLSDWRU\�(YDOXDWLRQ� DQG�5HVHDUFK��0DLQ� &RQFHSWV� DQG� ,VVXHV
�� SS�� ��²���� LQ�:�

)HUQDQGHV�DQG�5��7DQGRQ���HGV���3DUWLFLSDWRU\�5HVHDUFK�DQG�(YDOXDWLRQ��([SHULPHQWV�LQ�5HVHDUFK�DV

D�3URFHVV�RI�/LEHUDWLRQ��1HZ�'HOKL��,QGLDQ�6RFLDO�,QVWLWXWH

7KRPSVRQ�� -RKQ� DQG� -XOHV� 1�� 3UHWW\�� ������ 
6XVWDLQDEOH� ,QGLFDWRUV� DQG� 6RLO� &RQVHUYDWLRQ�� $� 3DUWLFLSDWRU\

,PSDFW�6WXG\�DQG�6HOI�HYDOXDWLRQ�RI�WKH�&DWFKPHQW�$SSURDFK�RI�WKH�0LQLVWU\�RI�$JULFXOWXUH��.HQ\D
��3DSHU

WR�EH�VXEPLWWHG�WR�WKH�-RXUQDO�RI�6RLO�DQG�:DWHU�&RQVHUYDWLRQ��-XQH�����SS�

7RSVRH�-HQVHQ��%HQWH��'HFHPEHU������� 
3RSXODU�3DUWLFLSDWLRQ��0RQLWRULQJ�DQG�(YDOXDWLRQ� LQ�,QWHJUDWHG�5XUDO

'HYHORSPHQW�� 7KH� &DVH� RI� 3'5,� LQ� *XLQHD�%LVVDX
�� 3RSXODU� 3DUWLFLSDWLRQ� 3URJUDPPH�� :RUNLQJ

3DSHU����'HYHORSPHQW�6WXGLHV�8QLW��'HSDUWPHQW�RI�6RFLDO�$QWKURSRORJ\��8QLYHUVLW\�RI�6WRFNKROP

83:$5'��������
,QWHUIDFLQJ�30	(�ZLWK�WKH�5HVHDUFK�DQG�'HYHORSPHQW�3URFHVV��$Q�,QWURGXFWLRQ
��SS���²���

LQ� 6HOI�DVVHVVPHQW�� 3DUWLFLSDWRU\� 'LPHQVLRQV� RI� 3URMHFW� 0RQLWRULQJ� DQG� (YDOXDWLRQ�� /RV� %DQRV�

3KLOLSSLQHV��83:$5'

81'3�� ������ :RUNVKRS� RQ� *RDOV� DQG� ,QGLFDWRUV� IRU� 0RQLWRULQJ� DQG� (YDOXDWLRQ� IRU� :DWHU� DQG

6DQLWDWLRQ��1HZ�<RUN��81'3�:RUOG�%DQN�:DWHU�DQG�6DQLWDWLRQ�3URJUDPPH

81'3�� ������ :KR� $UH� WKH� 4XHVWLRQ�0DNHUV"� $� 3DUWLFLSDWRU\� (YDOXDWLRQ� +DQGERRN�� 2IILFH� RI

(YDOXDWLRQ�DQG�6WUDWHJLF�3ODQQLQJ

8SKRII��1RUPDQ��������
$�)LHOG�0HWKRGRORJ\�IRU�3DUWLFLSDWRU\�6HOI�(YDOXDWLRQ�RI�333�*URXS�DQG�,QWHU�JURXS

$VVRFLDWLRQ�DQG�3HUIRUPDQFH
��3DSHU�SUHSDUHG�IRU�WKH�3HRSOH
V�3DUWLFLSDWLRQ�3URJUDPPH�RI�WKH�81�)RRG

DQG�$JULFXOWXUH�2UJDQL]DWLRQ��&RUQHOO�8QLYHUVLW\

8SKRII��1RUPDQ��������
$�)LHOG�0HWKRGRORJ\�IRU�3DUWLFLSDWRU\�6HOI�(YDOXDWLRQ
��LQ�&RPPXQLW\�'HYHORSPHQW

-RXUQDO������������²���

BBBBB� ������ 
3DUWLFLSDWRU\� (YDOXDWLRQ� RI� )DUPHU� 2UJDQL]DWLRQV
� &DSDFLW\� IRU� 'HYHORSPHQW� 7DVNV
� LQ

$JULFXOWXUDO�$GPLQLVWUDWLRQ�DQG�([WHQVLRQ�������²��
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BBBBB� ������$�)LHOG�0HWKRGRORJ\� IRU�3DUWLFLSDWRU\� 6HOI�(YDOXDWLRQ� RI� 3�3�3��*URXS� DQG� ,QWHU�*URXS

$VVRFLDWLRQ� 3HUIRUPDQFH�� 3UHSDUHG� IRU� WKH� 3HRSOH
V� 3DUWLFLSDWLRQ� 3URJUDPPH� RI� WKH� 81� )RRG� DQG

$JULFXOWXUH�2UJDQL]DWLRQ��,WKDFD��&RUQHOO�8QLYHUVLW\

:DGVZRUWK��<RODQG��������(YHU\GD\�(YDOXDWLRQ�RQ�WKH�5XQ��0HOERXUQH��$FWLRQ�5HVHDUFK�,VVXHV�$VVRFLDWLRQ

:DOWHUV��+HWWLH��$QQHW�+HUPDQV��0DUJUHHW� YDQ�GHU�+HO�� ������0RQLWRULQJ� DQG�(YDOXDWLRQ� IURP�D�*HQGHU

3HUVSHFWLYH��$�*XLGHOLQH��7KH�+DJXH��619��1HWKHUODQGV�'HYHORSPHQW�2UJDQLVDWLRQ�

:DUG��3HQH��������*HWWLQJ� WKH�5LJKW�(QG�RI� WKH�6WLFN��3DUWLFLSDWRU\�0RQLWRULQJ�DQG�(YDOXDWLRQ� LQ�DQ

2UJDQLVDWLRQDO�&RQWH[W��3DSHU�SUHSDUHG�IRU�WKH�
,QWHUQDWLRQDO�:RUNVKRS�RQ�3DUWLFLSDWRU\�0RQLWRULQJ�DQG

(YDOXDWLRQ��([SHULHQFH�DQG�/HVVRQV
��&DYLWH��3KLOLSSLQHV��1RYHPEHU���²��

:DQJ��&DUROLQH��<XDQ�<DQ�/LQJ��DQG�)HQG�0LQJ�/LQJ��������
3KRWRYRLFH�DV�D�7RRO�IRU�3DUWLFLSDWRU\�(YDOXDWLRQ�

7KH�&RPPXQLW\
V�9LHZ�RI�3URFHVV�DQG�,PSDFW
��LQ�-RXUQDO�RI�&RQWHPSRUDU\�+HDOWK������²��

:HOERXUQ��$OLFH��������
1RWHV�IRU�&KULVWLDQ�$LG�6WDII�RQ�35$�7HFKQLTXHV�RI�3RWHQWLDO�8VH�IRU�WKH�-)6�%XUNLQD

)DVR�(YDOXDWLRQ�([HUFLVH��-XQH
��PLPHR

:LJEROGXV��6HHUS��0DDLNH�$��:LJEROGXV��3KDXGD�6��*XUXQJ��3UDKODG�%��%KDQGDUL��&KDQGUD�.��$U\DO�DQG�/D[PL

'�� .KDGND�� ������ 3DUWLFLSDWRU\� (YDOXDWLRQ� LQ� 3UDFWLFH�� 1503
V� ([SHULHQFH� LQ� &RPPXQLW\

&DSDFLW\� 'HYHORSPHQW� LQ� 1HSDO�� .DWKPDQGX�� 1HSDO� 5HVRXUFH� 0DQDJHPHQW� 3URMHFW� �1503�� DQG

8QLWHG�0LVVLRQ�WR�1HSDO��801�

:RRGKLOO�� -LP� DQG�/LVD�5RELQV�� ������3DUWLFLSDWRU\�(YDOXDWLRQ� IRU�/DQGFDUH� DQG�&DWFKPHQW�*URXSV��$

*XLGH�IRU�)DFLOLWDWRUV��$XVWUDOLD��*UHHQLQJ�$XVWUDOLD


