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Summary: This paper outlines the methodological framework for engaging stakeholders in the 
work on the Interreg WaVE project. More specifically, taking the notion of ‘co-creation’ as an 
overarching principle, it provides the project partners with guidance on how to prepare and 
organise engagement of all relevant stakeholders in: (1) the process of elaboration of regional 
status quo analyses for the redevelopment sites covered in the project; and (2) preparation of 
action plans for these sites; while providing insights into (3) how to keep the participating 
stakeholders engaged in collaboration beyond throughout the project’s duration and beyond.  
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6WDNHKROGHU�HQJDJHPHQW�LV�DW�WKH�KHDUW�RI�WKH�:D9(�SURMHFW��7KLV�SDSHU�RXWOLQHV�WKH�PHWKRGRORJ\�
IRU�HQJDJLQJ�VWDNHKROGHUV�LQ�WKH�SURMHFW�VLWHV�WKURXJKRXW�DQG�EH\RQG�WKH�SURMHFW��7KH�UHPDLQGHU�
RI�WKLV�LQWURGXFWRU\�VHFWLRQ�UHODWHV�VWDNHKROGHU�HQJDJHPHQW�WR�WKH�REMHFWLYHV�RI�WKH�SURMHFW�DQG�
SURYLGHV�VRPH�EDVLF�GHILQLWLRQV�DQG�EDFNJURXQG��7KHQ�WKH�SULQFLSOHV�EHKLQG�WKH�PHWKRGRORJ\��
EXLOGLQJ�RQ� WKH�QRWLRQ�RI� FR�FUHDWLRQ�DQG� WKH� OLWHUDWXUH�RQ� FROODERUDWLYH�SODQQLQJ�� DUH�RXWOLQHG�
�VHFWLRQ� ���� 7KLV� LV� IROORZHG� E\� DQ� RYHUYLHZ� RI� WKH� PHWKRGRORJ\� IRU� HQJDJLQJ� VWDNHKROGHUV�
GHYHORSHG� IRU� WKH�:D9(� SURMHFW� �VHFWLRQ� ���� DQG� D� VWHS�E\�VWHS� JXLGH� WR� LWV� LPSOHPHQWDWLRQ��
WRJHWKHU�ZLWK�DQ�H[SODQDWLRQ�RI�WKH�UROH�RI�LQWHUUHJLRQDO�NQRZOHGJH�WUDQVIHU�ZLWKLQ�LW��VHFWLRQ�����
7KH�SDSHU�FORVHV�ZLWK�D�WLPHOLQH�IRU�LPSOHPHQWDWLRQ�RI�WKH�PHWKRGRORJ\��

*HQHUDO�REMHFWLYHV�RI�VWDNHKROGHU�LQYROYHPHQW�LQ�WKH�:D9(�SURMHFW�
�

7KH� SXUSRVH� RI� WKH�PHWKRGRORJ\� IRU� ORFDO� VWDNHKROGHU� JURXS� �/6*�� LQYROYHPHQW� LV� WR�
SURYLGH��

Ɣ� D� IUDPHZRUN� IRU�VWDNHKROGHU�HQJDJHPHQW�DQG� LQWHJUDWHG�ERWWRP�XS� OHDUQLQJ� IRU�
WKH�:D9(�SURMHFW��

Ɣ� D�IUDPHZRUN�IRU�/6*�PHHWLQJV�LQ�FDVH�VWXG\�DUHDV��HYHU\�WKUHH�PRQWKV�VWDUWLQJ�
IURP�0����

:KR�DUH�VWDNHKROGHUV�DQG�ZK\�HQJDJH�WKHP"�
�
$�XVHIXO�ILUVW�VWHS�WRZDUGV�D�PHWKRGRORJ\�IRU�VWDNHKROGHU�HQJDJHPHQW�LV�WKH�GHILQLWLRQ�RI�ZKR�LV�
D�VWDNHKROGHU��7KH�ZLGHO\�XVHG�GHILQLWLRQ�LV�DQ�DFWRU�ZKR�LV�HLWKHU�DIIHFWHG�E\�D�JLYHQ�VWUDWHJ\�RU�
SURMHFW��H�J��LQKDELWDQWV�RI�WKH�UHGHYHORSPHQW�VLWH��EXVLQHVV�RSHUDWLQJ�LQ�LW���DQG�RU�DQ�DFWRU�ZKR�
FDQ�DIIHFW�WKH�LPSOHPHQWDWLRQ�RI�WKH�VDLG�VWUDWHJ\�RU�SURMHFW��WKDQNV�WR�WKH�SRZHUV�RU�UHVRXUFHV�
DW�WKH�GLVSRVDO�RI�WKDW�DFWRU��H�J��GHYHORSHUV��SXEOLF�DXWKRULWLHV�SURYLGLQJ�VXEVLGLHV�RU�SHUPLWV�IRU�
FRQVWUXFWLRQ����
�
%XLOGLQJ� RQ� %HLHUOH� �������� VL[� JRDOV� RI� HQJDJHPHQW� RI� VWDNHKROGHUV� FDQ� EH� LGHQWLILHG�� ����
HGXFDWLRQ� RI� FLWL]HQV� DQG� LQIRUPDWLRQ� SURYLVLRQ�� ���� GHPRFUDWLVDWLRQ� RI� WKH� GHFLVLRQ�PDNLQJ�
SURFHVV�� ���� LPSURYLQJ� WKH� VXEVWDQWLYH� TXDOLW\� RI� GHFLVLRQ�PDNLQJ�� ���� EXLOGLQJ� WUXVW� EHWZHHQ�
VWDNHKROGHUV�DQG�SXEOLF�DXWKRULWLHV������UHGXFLQJ�FRQIOLFW��DQG�����LQFUHDVLQJ�FRVW�HIIHFWLYHQHVV��
�
7R� VLPSOLI\�� RQH� FDQ� LGHQWLI\� QRUPDWLYH� �HGXFDWLRQ�� GHPRFUDWLVDWLRQ�� DQG� WUXVW�EXLOGLQJ�� DQG�
SUDJPDWLF��EHWWHU�RXWFRPHV��IHDVLELOLW\��HIIHFWLYHQHVV��DUJXPHQWV�IRU�HQJDJLQJ�VWDNHKROGHUV��,Q�
:D9(�D�EDODQFH�EHWZHHQ�WKHVH�ZLOO�EH�VRXJKW���

6SHFLILF�REMHFWLYHV�RI�VWDNHKROGHU�LQYROYHPHQW�LQ�WKH�:D9(�SURMHFW�
�

,Q�UHODWLRQ�WR�WKH�SURMHFW¶V�REMHFWLYHV��VHH�S�����LQ�WKH�SURSRVDO��WKLV�HQWDLOV��
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��� &223(5$7,21�� SURYLGLQJ� JXLGHOLQHV� IRU� ZRUNLQJ� DFURVV� VHFWRUDO� DQG�
RUJDQLVDWLRQ�ERXQGDULHV� WR�HQVXUH�FRRSHUDWLRQ�RI�VWDNHKROGHUV� LQ�FXOWXUDO�DQG�
QDWXUDO�KHULWDJH��DQG�ZDWHU�PDQDJHPHQW��
�

��� *29(51$1&(��HQJDJLQJ�VWDNHKROGHUV�LQ�GLDJQRVLQJ�WKH�FDSDFLW\�RI�WKH�ORFDO�
DQG�UHJLRQDO�JRYHUQDQFH�V\VWHPV�WR��D��YDORULVH�ZDWHU�EDVHG�FXOWXUDO�KHULWDJH��
�E�� FDSLWDOLVH� RQ� SRWHQWLDO� WR� DGGUHVV� WKH� FKDOOHQJHV� RI� WKH� FKDQJLQJ� VRFLR�
HFRQRPLF�HFRV\VWHPV��DQG��F���GHYHORSLQJ�UHFRPPHQGDWLRQV�IRU�LPSURYHPHQW�
RQ� WKH� EDVLV� RI� LQSXWV� IURP� VWDNHKROGHUV� DQG� LQWHUUHJLRQDO� NQRZOHGJH�
WUDQVIHU��
�

��� 722/6��EXLOGLQJ�RQ�VWDNHKROGHUV¶�NQRZOHGJH�WR�GHYHORS�UHFRPPHQGDWLRQV�
WR�LPSURYH�PXOWL�OHYHO�VFKHPHV�DQG�IUDPHZRUNV�WR�WUDQVIRUP��UHJHQHUDWH�DQG�
YDORULVH�ZDWHU�EDVHG�FXOWXUDO�KHULWDJH��

)HDWXUHV�RI�WKH�VWDNHKROGHU�HQJDJHPHQW�PHWKRGRORJ\�IRU�:D9(�
�

7KH�PHWKRGV�IRU�VWDNHKROGHU�HQJDJHPHQW�LQ�:D9(�DUH�FKDUDFWHUL]HG�E\��
Ɣ� IOH[LELOLW\�DQG�DGDSWDELOLW\���DELOLW\�WR�UHVSRQG�WR�WKH�FKDQJLQJ�FRQWH[W�WKDQNV�WR�WKH�

HPSKDVLV�RQ�PDLQWDLQLQJ�VWDNHKROGHU�QHWZRUNV�RYHU�WKH�ORQJHU�WHUP��
Ɣ� LQFOXVLYHQHVV���HQVXULQJ�SURFHGXUDO�MXVWLFH�DQG�LQFOXVLRQ�RI�YXOQHUDEOH�DQG�µKDUG�

WR�UHDFK¶�JURXSV��
Ɣ� JURXQGHG�LQ�UHDOLVP���DFNQRZOHGJLQJ�WKH�GLIILFXOWLHV�LQ�VWDNHKROGHU�HQJDJHPHQW�RQ�

WKH�JURXQG��WKH�OLPLWDWLRQV�DQG�FRVWV�RI�WKH�SURFHVV��
Ɣ� FDSLWDOLVLQJ�RQ�LQWHUUHJLRQDO�NQRZOHGJH�H[FKDQJH���EXLOGLQJ�RQ�WKH�SRWHQWLDO�WKDW�

WKH�FRPELQDWLRQ�RI�SDUWQHUV�IURP�ILYH�ORFDWLRQV�RIIHUV�IRU�WUDQVIHU�RI�JRRG�SUDFWLFH�
DQG�PXWXDO�OHDUQLQJ���

���3ULQFLSOHV�
&R�FUHDWLRQ�
�
&R�FUHDWLRQ�LV�µPDNLQJ�VRPHWKLQJ�WRJHWKHU¶��&R�FUHDWLRQ�HQWDLOV�D�UDQJH�RI�DVSHFWV�IURP�³PXWXDO�
YDOXH� FUHDWLRQ� WKURXJK� VSHFL¿F� LQWHUDFWLRQV�� WR� D� IRFXV� RQ� FUHDWLQJ�SDUWQHUVKLSV� LQ�SXEOLF�
VHUYLFH�GHOLYHU\�ZLWK�FLWL]HQV�DV�ZHOO�DV�UHODWLRQV�RI�MRLQW�UHVSRQVLELOLW\´¶��3XHUDUL�HW�DO��������
S�����,Q�OLQH�ZLWK�WKH�:D9(�SURSRVDO��ZH�HPSKDVL]H�FR�FUHDWLRQ�DV�DQ�DSSURDFK�WR�VWDNHKROGHU�
HQJDJHPHQW��HQWDLOLQJ�D�KLJK�GHJUHH�RI�SDUWLFLSDWLRQ�DQG�LQYROYHPHQW�RI�VWDNHKROGHUV�DW�DOO�VWDJHV�
RI�ZRUN�RQ�WKH�DFWLRQ�SODQV��IURP�LGHQWLILFDWLRQ�RI�VWDNHKROGHUV��WR�GLDJQRVLV�RI�FRQGLWLRQV�RI�WKH�
VLWHV��WKH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV��WR�WKH�GHYHORSPHQW�RI�FRPSRQHQWV�RI�WKH�DFWLRQ�SODQV��
5HODWLQJ�WKLV�WR�WKH�ZLGHO\�XVHG�ODGGHU�RI�SDUWLFLSDWLRQ��$UQVWHLQ���������ZH�HPSKDVL]H�WKDW�FR�
FUHDWLRQ�W�FDOOV�IRU�SDUWLFLSDWLRQ�JRLQJ�EH\RQG�LQIRUPLQJ�DQG�FRQVXOWDWLRQ�WRZDUGV�SDUWQHUVKLS�LQ�
ZKLFK�VWDNHKROGHUV�DUH�JLYHQ�DQ�LQIOXHQFH�RQ�WKH�GHFLVLRQV�WDNHQ���
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&ROODERUDWLYH�SODQQLQJ�
�
,Q�WKH�HODERUDWLRQ�RI�WKHVH�PHWKRGV�ZH�EXLOG�RQ�FROODERUDWLYH�SODQQLQJ�SULQFLSOHV��+HDOH\���������
ZKLFK�XQGHUVWDQG�SODQQLQJ�DV�DQ�LQWHUDFWLYH�DQG�FROODERUDWLYH�JRYHUQDQFH�SURFHVV�WDNLQJ�SODFH�
LQ�FRPSOH[�DQG�FKDQJLQJ�LQVWLWXWLRQDO��HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�FRQWH[WV��&ROODERUDWLYH�
SODQQLQJ�LV�FRQFHUQHG�ZLWK�HQJDJLQJ�WKH�VWDNHKROGHUV�LQ�D�SURFHVV�WKDW�DLPV�DW�PDLQWDLQLQJ�DQG�
HQKDQFLQJ�WKH�TXDOLWLHV�RI�SODFHV�DQG�WHUULWRULHV��+HDOH\��������S��������ZKLOH�EHLQJ�FRPPLWWHG�
WR�WKH�SXUVXLW�RI�VSDWLDO�MXVWLFH��6RMD��������)DLQVWHLQ���������6SDWLDO�MXVWLFH�LV�DERXW��IDLUQHVV�LQ�
ERWK�WKH�GLVWULEXWLRQ�RI�FRVWV�DQG�EHQHILWV�RI�XUEDQ�SURFHVVHV�DQG�LQ�DFFHVV�WR�GHFLVLRQ�PDNLQJ�
RQ� WKRVH� SURFHVVHV�� ,Q� WKH� FROODERUDWLYH� SODQQLQJ� SHUVSHFWLYH�� EURDGHQLQJ� VWDNHKROGHU�
HQJDJHPHQW� EH\RQG� WKH� WUDGLWLRQDOO\�PRVW� SRZHUIXO� DFWRUV� �GHYHORSHUV�� LQGXVWULDO� DFWRUV��
SXEOLF�DJHQFLHV��HWF���LV�DGYRFDWHG�QRW�RQO\�RQ�QRUPDWLYH�JURXQGV�EXW�DOVR�WR�JDLQ�DFFHVV�WR��DQG�
UHFRJQLVH�WKH�YDOXH�RI�ORFDO�NQRZOHGJH�WKDW�GLYHUVH�VWDNHKROGHUV�PD\�KDYH�DQG�WR�KHOS�GHYHORS�
LQVWLWXWLRQDO�FDSDFLWLHV�DQG�VRFLDO�QHWZRUNV�WKDW�SURYLGH�D�ULFK�EDVLV�IRU�PRUH� OHJLWLPDWH��EHWWHU�
LQIRUPHG��DQG�PRUH�MXVW�GHFLVLRQ�PDNLQJ��+HDOH\����������
�
7KLV�LPSURYHPHQW�RI�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�LQ�WKH�ORQJHU�WHUP�LV�YLWDO�SDUWLFXODUO\�LQ�WKH�IDFH�
RI�LQFUHDVLQJO\�ZLFNHG�DQG�FRPSOH[�XUEDQ�FKDOOHQJHV�ULGGOHG�ZLWK�XQFHUWDLQW\��VXFK�DV�DGDSWLQJ�
WR�FOLPDWH�FKDQJH��7KHUH�LV�QR�REYLRXV�RU�RSWLPDO�VROXWLRQ�WR�DGGUHVV�VXFK�FKDOOHQJHV��$JDLQVW�
WKLV�EDFNJURXQG��µWKH�FKDOOHQJH�LV�WR�ILQG�D�ZD\�IRU�SOD\HUV�WR�MRLQWO\�LPSURYH�WKHLU�VLWXDWLRQ¶�WKURXJK�
GLDORJXH�DQG�EULQJLQJ�IRUZDUG�µD�ZLGH�YDULHW\�RI�H[SHULHQFH��NQRZOHGJH�DQG�LGHDV��WKDW�RIIHU�D�
ULFK� WHUUDLQ� RI� RSWLRQV� WR� H[SORUH¶� �,QQHV� 	� %RRKHU�� ������ S������ 7KXV�� FROODERUDWLYH� SODQQLQJ�
SURYLGHV�D�IRXQGDWLRQ�IRU�D�ORQJHU�WHUP��LWHUDWLYH�DQG�DGDSWLYH�GHFLVLRQ�PDNLQJ��

���2YHUYLHZ�RI�WKH�IUDPHZRUN�IRU�VWDNHKROGHU�
HQJDJHPHQW�

%XLOGLQJ�RQ�WKH�QRWLRQV�RI�FR�FUHDWLRQ�DQG�FROODERUDWLYH�SODQQLQJ��ZH�SURSRVH�D�IUDPHZRUN�IRU�DQ�
LWHUDWLYH�DQG�FLUFXODU�VWDNHKROGHU�HQJDJHPHQW�SURFHVV��7KH�SURFHVV�FDQ�EH�GLYLGHG�XS�LQWR�IRXU�
GLVWLQFWLYH�LWHUDWLRQV��FRUUHVSRQGLQJ�WR�WKH�FRUH�WDVNV�RI�WKH�:D9(�SURMHFW�DQG�SUHSDULQJ�JURXQG�
IRU�IXUWKHU�FROODERUDWLRQ�EH\RQG�WKH�GXUDWLRQ�RI�WKH�SURMHFW��VHH�)LJXUH���DQG�7DEOH���EHORZ����

����7KH�IRXU�LWHUDWLRQV�RI�VWDNHKROGHU�HQJDJHPHQW��
�
7KH�ILUVW�VWHS�LV�LQLWLDWLRQ��,W�HQWDLOV�WKH�LQLWLDWLRQ�RI�WKH�SDUWLFLSDWRU\�SURFHVV�IRU�WKH�UHGHYHORSPHQW�
VWUDWHJ\�DQG�LGHQWLILFDWLRQ�RI�WKH�ORFDO�UHJLRQDO�VWDNHKROGHUV�WR�EH�LQFOXGHG�LQ�LWV�PDNLQJ��
:KLOH� WKH�ILUVW�VWHSV�WRZDUGV�WKLV�FDQ�EH�DFKLHYHG�E\� WKH�SURMHFW�SDUWQHUV��LGHQWLILFDWLRQ�RI� WKH�
PRUH�REYLRXV�NH\�VWDNHKROGHUV���WKH�LQWHQWLRQ�LV�WR�EXLOG�RQ�WKH�NQRZOHGJH�RI�WKH�LQLWLDOO\�LGHQWLILHG�
VWDNHKROGHUV�WR�µVQRZEDOO¶�WKH�VWDNHKROGHU�ODQGVFDSH�LQ�RUGHU�WR�EURDGHQ�WKH�UDQJH�RI�DFWRUV�WR�
EH�LQYROYHG��6WDNHKROGHU�LGHQWLILFDWLRQ�ZLOO�LQFOXGH�FODVVLILFDWLRQ�RI�VWDNHKROGHUV�DFFRUGLQJ�WR�WKHLU�
VHFWRU��LQWHUHVWV��UHVRXUFHV��DQG�DWWLWXGHV�WRZDUGV�WKH�UHGHYHORSPHQW�VWUDWHJ\�� 
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�
7KH�VHFRQG�LWHUDWLRQ�LV�GLDJQRVLV��LQ�ZKLFK�WKH�DOUHDG\�LGHQWLILHG�VWDNHKROGHUV�DUH�LQYLWHG�WR�FR�
H[SORUH� WKH� FRQGLWLRQV� RI� WKH� UHGHYHORSPHQW� VLWH�� GHWHUPLQH� VKDUHG� REMHFWLYHV� IRU� WKH�
UHGHYHORSPHQW�VWUDWHJ\�DQG�LGHQWLI\�WKH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�IRU�WKDW�VWUDWHJ\���,W�LV�WKH��
HODERUDWLRQ�RI�WKH�UHJLRQDO�VWDWXV�TXR��EXLOGLQJ�D�PXWXDO�XQGHUVWDQGLQJ�RI�WKH�REMHFWLYHV�RI�WKH�
YDULRXV�VWDNHKROGHUV�DQG�FDSLWDOLVLQJ�RQ�WKH�VWDNHKROGHUV
�NQRZOHGJH�DQG�LQVLJKW��
�
7KH� WKLUG� LWHUDWLRQ� RI� WKH� VWDNHKROGHU� HQJDJHPHQW� SURFHVV� LV� DFWLRQ� SODQQLQJ��ZKLFK� HQWDLOV�
IDFLOLWDWLQJ�FR�GHYHORSPHQW�RI�WKH�DFWLRQ�SODQV�ZLWK�VWDNHKROGHUV��7KLV�LWHUDWLRQ�LV��DERXW�MRLQW�
LGHQWLILFDWLRQ� RI� RSWLRQV� IRU� UHGHYHORSPHQW� �EDVHG� RQ� WKH� VSDWLDO� FRQGLWLRQV�� FKDOOHQJHV� DQG�
RSSRUWXQLWLHV�� FRVW�EHQHILW� FRQVLGHUDWLRQV� GXULQJ� WKH� OLIH�F\FOH� RI� WKH� UHGHYHORSPHQW�� DQG� WKH�
FRQVWHOODWLRQV�RI�LQWHUHVWV�RI�VWDNHKROGHUV���LGHQWLILFDWLRQ�RI�SRWHQWLDO�XVHV�RI�WKH�SROLF\�LQVWUXPHQWV�
LQ�TXHVWLRQ��DQG��XOWLPDWHO\��FR�GHFLVLRQ�RQ�WKH�VWUDWHJLF�FKRLFHV�WR�EH�LQFOXGHG�LQ�WKH�DFWLRQ�SODQV��
7KH�NH\�RXWFRPH�LV�DFWLRQ�SODQV�EDVHG�RQ�ORFDO�DQG�RU�H[SHUW�NQRZOHGJH�WKDW�VWDNHKROGHUV��
7KH�IRXUWK�LWHUDWLRQ�LV�DERXW�PRQLWRULQJ�DQG�PDLQWDLQLQJ�HQJDJHPHQW��7KLV�LWHUDWLRQ�LV�FURVV�
FXWWLQJ��,W�EHJLQV�ZLWK�WKH�ILQDO�VWDJHV�RI�LQLWLDWLRQ�DQG�FRQWLQXHV�EH\RQG�WKH�SURMHFW��,WV�FRQWHQW�
UHODWHV� WR� ���� PRQLWRULQJ� WKH� SURFHVV� WRJHWKHU� ZLWK� VWDNHKROGHUV�� DQG� ���� WKH� QHHG� WR� NHHS�
VWDNHKROGHUV�HQJDJHG�LQ�D�FROODERUDWLYH�GLDORJXH�WKURXJKRXW�WKH�SURMHFW¶V�GXUDWLRQ�DQG�
EH\RQG� LW�� DQWLFLSDWLQJ� IXWXUH�FKDQJHV� WR� WKH�VWUDWHJ\�RU�QHZ� LQLWLDWLYHV� WR� WUDQVIRUP� WKH�DUHD�
IXUWKHU�LQ�UHVSRQVH�WR�WKH�FKDQJLQJ�FRQWH[W��7KH�DLP�RI�WKLV�LWHUDWLRQ�LV�WKHUHIRUH�WR�HQVXUH�D�KLJK�
TXDOLW\� FR�JRYHUQDQFH� SURFHVV� EDVHG� RQ� ORQJ�WHUP� FROODERUDWLYH� UHODWLRQVKLS� EHWZHHQ� WKH�
VWDNHKROGHUV���
�
7DEOH����2YHUYLHZ�RI�WKH�VWDNHKROGHU�HQJDJHPHQW�PHWKRG�

Iteration� Why�do�it?� What�it�entails? What�is�the�
outcome?�

How�to�do�this?

Initiation� �������������������������������������
������������������������������������
����������������������������Ǯ������
��������̵Ǥ��������������������������
ȋ������������������������������
��������Ǧ������Ȍ������������������
��������������������������
������������ǯ����������ǡ����������ǡ�
������Ȁ���������ǡ��������������Ǥ�
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��������������������������������������
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)LJXUH����,WHUDWLRQV�RI�WKH�FR�FUHDWLRQ�LQ�VWDNHKROGHU�HQJDJHPHQW�SURFHVV��
 

�
6RXUFH��$XWKRUV�
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���,PSOHPHQWDWLRQ�RI�WKH�IRXU�LWHUDWLRQV�RI�WKH�
VWDNHKROGHU�HQJDJHPHQW�PHWKRG�

����,QLWLDWLRQ��MRLQW�LGHQWLILFDWLRQ�RI�VWDNHKROGHUV�
&R�FUHDWLRQ� SURFHVVHV� ±� OLNH� SDUWLFLSDWLRQ� SURFHVVHV� LQ� JHQHUDO� ±� VKRXOG� DOORZ� WKH�

LQYROYHPHQW�RI�VWDNHKROGHUV�DW�DQ\�VWDJH��KRZHYHU��NHHSLQJ�LQ�PLQG�WKDW�WKH�LGHD�RI�GHOLEHUDWLRQ�
VKRXOG�QRW�EH�IRUFHG��QRU��GLPLQLVK�WKH�YDOXH�RI�SURIHVVLRQDOV¶�H[SHUWLVH��)RUHVWHU��������0HLHU��
�������$V�FR�FUHDWLRQ�SURFHVVHV�QHHG�WR�DFFRPPRGDWH�GLIIHUHQW�QHHGV�DQG�LQWHUHVWV�LQ�D�MXVW�DQG�
HIILFLHQW� ZD\�� KH� SURIHVVLRQDOV¶� DFW� DV� D� PDQDJHU� DQG� IDFLOLWDWRU� RI� HQJDJHPHQW�� WDNLQJ� LQWR�
DFFRXQW� � WKH�UROH��DWWLWXGH�DQG�FDSDFLW\�RI�FHUWDLQ�VWDNHKROGHUV��7KLV�PHDQV� WKDW�SURIHVVLRQDOV�
PD\�DW�GLIIHUHQW� WLPHV��UHSUHVHQW�DQG�DUWLFXODWH�LQWHUHVWV��VRPHWLPHV�VXSSRUW�DQG�DGYRFDWH�IRU�
WKHP�DQG�VRPHWLPHV�WDPH�WKHP��

�
7KH�ILUVW�VWHS�LQ�WKH�FR�FUHDWLRQ�SURFHVV�LV�LGHQWLILFDWLRQ�RI�VWDNHKROGHUV��WKHLU�SRVLWLRQ�DQG�

WKH�H[LVWLQJ�UHODWLRQV�DPRQJ�WKHP��UHFRJQLVLQJ�WKDW�WKLV�KDSSHQV�LQ�DQ�RQJRLQJ�SURFHVV�ZKHUH�
VRPH�LQWHUHVWV�DUH�DOUHDG\�LQYROYHG��,W�LV�IROORZHG�E\�LGHQWLI\LQJ�WKHLU�JHQHUDO�DQG�VSHFLILF�JRDOV�
DQG�WKH�HODERUDWLRQ�RI�IXUWKHU�RSSRUWXQLWLHV�IRU�LQWHUDFWLRQ��,GHQWLILFDWLRQ�RI�VWDNHKROGHUV�LQYROYHV�
IRXU�TXHVWLRQV��ZKLFK�ZLOO�EH�GHDOW�ZLWK�LQ�IRXU�FRQVHFXWLYH�VWHSV���

1. Who is affected by or can affect the development?  
2. What are the attributes and roles of the different stakeholders? 
3. What are the relationships between stakeholders?  
4. How should stakeholders be engaged? 

67(3����OLVWLQJ�
�
7KH�ILUVW�VWHS�LV�WR�OLVW�VWDNHKROGHUV��6WDNHKROGHUV�DUH�SDUWLHV�WKDW�KDYH�DQ�LQWHUHVW�LQ�WKH�YHQWXUH��
DQG� DUH� DIIHFWHG� RU� LQIOXHQFHG� E\� LWV� UHDOLVDWLRQ�� 7KHVH� FDQ� EH� SXEOLF�� SULYDWH� RU� FLYLO� VRFLHW\�
RUJDQLVDWLRQV�� 7KH\� ZLOO� LQFOXGH�� 1*2V�� EXVLQHVVHV�� UHVLGHQWV�� WRXULVWV� �RU� WRXULVW�RULHQWHG�
EXVLQHVVHV�DQG�DVVRFLDWLRQV���HWF��7KH\�FDQ�EH�GLVWLQJXLVKHG�EHWZHHQ�ORFDO�DQG�H[WHUQDO��
�
7KH� WLPH�GLPHQVLRQ� LV� LPSRUWDQW�� 6WDNHKROGHUV� RI� WRGD\� PD\� QRW� EH� WKH� VDPH� DV� WKRVH� RI�
WRPRUURZ��)RU�LQVWDQFH��ZKLOH�LQ�WKH�ILUVW�SKDVH�RI�UHGHYHORSPHQW�RI�DQ�LQGXVWULDO�KHULWDJH�VLWH��
XVHUV�� SXEOLF� DQG� SULYDWH� LQYHVWRUV�� H[LVWLQJ� FRPPXQLWLHV� DQG� UHJXODWRUV� PD\� EH� WKH� NH\�
VWDNHKROGHUV��D�UHGHYHORSHG�VLWH�ZLOO�EULQJ�QHZ�VWDNHKROGHUV�LQWR�WKH�SLFWXUH��VXFK�DV�QHZ�XVHUV�
DQG� UHVLGHQWV��$OVR��QRW�DOO� LQWHUHVWV�PD\�EH�GLUHFWO\�DSSDUHQW��DQG� WKLV�HVSHFLDOO\� LQ� WHUPV�RI�
KHULWDJH�ZKLFK�PD\�EH�VLJQLILFDQW�IRU�QDWLRQDO�DQG�LQWHUQDWLRQDO�LQWHUHVWV��,W�LV�WKXV�LPSRUWDQW�WR�
WDNH�D�EURDG�YLHZ�RI�µVWDNHKROGHUV¶�ZKR�DUH�UHOHYDQW��6SHFLDO�DWWHQWLRQ�VKRXOG�EH�JLYHQ�WR�µKDUG�
WR�UHDFK�JURXSV�ZKR�GR�QRW�QRUPDOO\�UHVSRQG�WR�LQYLWDWLRQV�WR�SDUWLFLSDWH��7KLV�FDQ�LQFOXGH�\RXQJ�
SHRSOH�ZKR�WHQG�WR�EH�PRUH�PRELOH�LQ�UHVLGHQWLDO� ORFDWLRQ��DQG�SRWHQWLDO�XVHUV�RI�GHYHORSPHQW�
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VXFK�DV� WKRVH�ZKR�PD\�EX\�KRPHV� LQ�D� UHGHYHORSPHQW�SURMHFW��DQG� ORFDO� UHVLGHQWV�ZKR� ODFN�
SDUWLFLSDWLRQ�VNLOOV���

67(3����SURILOLQJ�
�
7KH�REMHFWLYH�RI�VWHS���LV�WR�GHWHUPLQH�WKH�FKDUDFWHU�DQG�IRUP�RI�LQYROYHPHQW�RI�WKH�VWDNHKROGHUV��
)RU�WKLV��ZH�QHHG�WR�XQGHUVWDQG�WKH�SRVLWLRQ�RI�VWDNHKROGHUV�LQ�WHUPV�RI�LQWHUHVW��WKRVH�ZKR�PD\�
EH�ZLQQLQJ�RU�ORVLQJ�E\�WKH�YHQWXUH���SRZHU��WKRVH�ZKR�PD\�LQIOXHQFH�WKH�DFWLRQ�RU�VLWXDWLRQ���
DQG� OHJLWLPDF\� �WKRVH� ZKR� KDYH� ULJKWV� DQG� UHVSRQVLELOLWLHV��� :H� VKRXOG� DOVR� FRQVLGHU� WKH�
OHJLWLPDF\�RI�UHSUHVHQWDWLYHV�RI�VWDNHKROGHUV�WR�VSHDN�IRU�WKH�ZKROH�JURXS���

,QWHUHVW�
8QGHUVWDQGLQJ�RI�WKH�LQWHUHVWV�RI�VWDNHKROGHUV�LV�YLWDO�IRU�GHVLJQLQJ�VWUDWHJLHV��SROLFLHV�RU�DFWLRQV�
WKDW�UHIOHFW�VKDUHG�REMHFWLYHV�DQG�DLP�DW�DFKLHYLQJ�ZLQ�ZLQ�VLWXDWLRQV��DV�RSSRVHG�WR�FRQIOLFW�DQG�
WHQVLRQV�� 7R� EHWWHU� XQGHUVWDQG� WKH� LQWHUHVWV� RI� WKH� GLIIHUHQW� VWDNHKROGHUV�� LW� LV� LPSRUWDQW� WR�
DFNQRZOHGJH�ZK\�DQG�KRZ�WKH�UHDOLVDWLRQ�PD\�DIIHFW�WKH�GLIIHUHQW�VWDNHKROGHUV�E\�DQDO\VLQJ�ZKDW�
DUH�WKH�SRWHQWLDO�FRVWV�DQG�EHQHILWV�IRU�HDFK�RI�WKHP��$�ZD\�WR�GR�WKDW�LV�FRQVLGHULQJ�KHULWDJH�
VLWHV�DV�D�VSHFLILF�NLQG�RI�FRPPRQ�JRRG��VHH�7DEOH����� ,Q� WKDW�SHUVSHFWLYH��KHULWDJH�FRXOG�EH�
FRQVLGHUHG�DV�D�QRQ�UHQHZDEOH�UHVRXUFH��ZKLFK�SOD\V�DQ� LPSRUWDQW�UROH� LQ�VRFLDO�DQG�LGHQWLW\�
EDVHG�QHHGV�VDWLVIDFWLRQ��EXW�FDQ�DV�ZHOO�EH�FRQVLGHUHG�DV�D�SXEOLF�DQG�PDWHULDO�JRRG��)XQJ��
��������
�
7DEOH����7\SHV�RI�PDWHULDO�DQG�QRQ�PDWHULDO�JRRGV�
Material�goods�� ������ ����� ���� �������� ���� ������������ ��� �����������ǣ� ����ǡ� ��������ǡ�

�������ǡ��������������������������������ǡ��������������������������Ǥ��

NonǦ
material�
goods�
(social�
benefits)�

Public�goods�� ���������������������������������������Ǣ���������������������������������
���� ������ǣ� ������� ��������� ���� ������Ǣ� ������� ������Ǣ� ǲ�������ǳ� ����� ���
���������ǡ����Ǥ�

Social�goods�� ���������������������������������������������������ǡ���������������������
������������������������������������������������������ǣ���������������ǡ�
��������ǡ���������������������ǡ�������������������Ǥ��

IdentityǦbased�
goods��

�������������������������������������������������������Ǧ�����ǡ�����Ǧ������ǡ�
����Ǧ�����ǡ� ������������ ���� ������������ ��� ������ǡ� ���� ������ �������
�������Ǣ��������������������������������������������

6RXUFH��DGDSWHG�IURP�)XQJ�������
�
,Q�WKH�UHGHYHORSPHQW�RI�KHULWDJH�VLWHV��D�FRPSURPLVH�RIWHQ�QHHGV�WR��EH�IRXQG�EHWZHHQ�WKH�PDLQO\�
LQYHVWPHQW� GULYHQ� DSSURDFK� RI� WKH� SULYDWH� VHFWRU� �DQG� VRPH� SXEOLF� VHFWRU� DJHQFLHV�� WKDW��
SULRULWLVHV�PDWHULDO�JRRGV��DQG�WKH�VRFLDOO\�GULYHQ�DSSURDFK�RI�WKH�LQYROYHG�JRYHUQPHQWV��1*2V�
DQG� FLWL]HQV� PRUH� LQWHUHVWHG� LQ� VRFLDO� DQG� HQYLURQPHQWDO� EHQHILWV�� )LJXUH� �� LOOXVWUDWHV� D�
FDWHJRULVDWLRQ�IURP�D�ILQDQFLDO�DQG�VRFLDO�SRLQW�RI�YLHZ��
�
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)LJXUH�����)LQDQFLDO�YHUVXV�VRFLDO�EHQHILW�GULYHQ�VWDNHKROGHUV¶�LQWHUHVW�

�
Note: the darker rectangles represent stakeholders’ stronger interest. 
6RXUFH��$XWKRUV�
�
7\SLFDOO\��LQ�WKH�VHWWLQJ�VKRZQ�LQ�)LJXUH����WKH�JRYHUQPHQWV�SOD\�D�WZLQ�UROH��/RFDO�JRYHUQPHQWV�
WHQG�WR�IXQG�WKH�SXEOLF�VSDFH�UHGHYHORSPHQW�DQG�GHDO�ZLWK�KHULWDJH�SURWHFWLRQ�DQG�UHGHYHORSPHQW�
RU�SURYLGH�VXEVLGLHV�DQG�SROLFLHV�IRU�WKDW�SXUSRVH��ZKLOH�WKH�SULYDWH�VHFWRU�FDQ�WDNH�DGYDQWDJH�RI�
WKHVH�DFWLRQV�WR�LQYHVW�LQ�SURMHFWV�RQ�WKH�VLWH��7KH�SXEOLF�LQYHVWPHQW�E\�WKH�JRYHUQPHQWV�LV�GRQH�
WR�JHQHUDWH�SRVLWLYH�VRFLDO�RXWFRPHV�IURP�WKH�UHGHYHORSPHQW�RI�D�VLWH��H�J��ERRVWLQJ�ORFDO�LGHQWLW\��
SURYLGLQJ�QHZ�SXEOLF�VSDFHV���EXW�DW�WKH�VDPH�WLPH��ORFDO�DQG�UHJLRQDO�JRYHUQPHQWV�FDQ�DOVR�SOD\�
WKH�UROH�RI�D�GHYHORSHU��LQYHVWLQJ�LQ�WKH�VLWH�WR�JDLQ�ILQDQFLDOO\�DQG�HQVXUH�WKH�UHQWDELOLW\�RI�WKH�
SURMHFW��HYHQ� LI� LW� LV� LQ�D� ORQJ�WHUP�SHUVSHFWLYH��$QG� WKHUH�DUH�PDQ\� LQWHUDFWLRQV�DPRQJ� WKHVH�
UROHV��IRU�H[DPSOH��ZKHUH�WKH�ORFDO�DXWKRULW\�FDSWXUHV�YDOXH�IURP�SULYDWH�DQG�SXEOLF�LQYHVWPHQWV�
LQ�RUGHU�WR�VHFXUH�ZLGHU�FRPPRQ�JRRG�EHQHILWV���
�
7KHUH� DUH� D� QXPEHU� RI� SRVVLEOH�ZD\V� LQ�ZKLFK� ORFDO� DQG� UHJLRQDO� JRYHUQPHQWV� FDQ� SURPRWH��
ILQDQFLDO�IHDVLELOLW\�RI�VXFK�LQYHVWPHQWV�DQG�VWLPXODWH�WKH�LQWHUHVW�RI�SULYDWH�DQG�FLYLF�SDUWLHV�LQ�
WKH�UHGHYHORSPHQW�RI�KHULWDJH�VLWHV��7KHVH�LQFOXGH��IRU�LQVWDQFH��

Ɣ� ORQJHU�WHUP�KHULWDJH�ORDQV��
Ɣ� PRGHUDWH�LQWHUHVW�UDWHV��H�J��WKDQNV�WR�(,%�ILQDQFLQJ��FURZG�IXQGLQJ���
Ɣ� VORZ�SDFHG�DQG�DGDSWLYH�FLWL]HQ�GULYHQ�UHGHYHORSPHQW��
Ɣ� JRYHUQPHQW�JXDUDQWLHV�WRZDUGV�LQYHVWRUV���
Ɣ� FRQFHVVLRQV�RQ�WKH�TXDOLW\�DQG�DXWKHQWLFLW\�RI�WKH�KHULWDJH�IRU�WKH�SXUSRVH�RI�SHUVXDVLYH�

VWRU\�WHOOLQJ�DERXW�WKH�WUDQVIRUPDWLRQ�RI�WKH�VLWH�DQG�IHDVLELOLW\��
Ɣ� EDODQFLQJ�RXW�FRVWO\�KHULWDJH�UHGHYHORSPHQW�ZLWK�RWKHU�SURILWDEOH�SURMHFWV�LQ�WKH�YLFLQLW\��
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Ɣ� XVLQJ�SXEOLF�LQYHVWPHQW�WR�FRYHU�WKH�QRQ�SURILW�JHQHUDWLQJ�SDUWV�RI�WKH�UHGHYHORSPHQW���
Ɣ� H[HPSWLRQV�RQ�FHUWDLQ�UHJXODWRU\�UHTXLUHPHQWV��

��
7KH�WLPH�KRUL]RQ�IRU�LQWHUHVWV�GLIIHUV�DFURVV�WKH�W\SHV�RI�VWDNHKROGHUV��*RYHUQPHQWV�DQG�RWKHU�
SXEOLF�ERGLHV�WHQG�WR�WDNH�FDUH�RI�WKH�SDUW�RI�WKH�IXQGLQJ�ZKLFK�LV�QRW�ILQDQFLDO�SURILWDEOH��7KH\�
OHJLWLPLVH�WKDW�VSHQGLQJ�ZLWK�VRFLDO��FXOWXUDO�DQG�HQYLURQPHQWDO�DUJXPHQWV�IRU�LWV�ZLGHU�EHQHILWV��
5HDO�HVWDWH�RZQHUV�DQG�GHYHORSHUV�DQG�VRPH�SXEOLF�VHFWRU�LQYHVWRUV��E\�FRQWUDVW��WHQG�WR�EDVH�
WKHLU�DFWLRQV�RQ�VKRUW�WHUP�ILQDQFLDO�JDLQ��ZKLFK�VKRXOG�EH�PDUNHW�RULHQWHG�DQG�ZLWK�PLQLPDO�ULVN��
)LQDOO\�� LQYHVWRUV�� OLNH� EDQNV� DQG� SHQVLRQ� IXQGV�� KDYH� D� PHGLXP�� WR� ORQJ�WHUP� ILQDQFLDO�
SHUVSHFWLYH��)RU�WKHP��WKH�H[SHFWDWLRQV�DERXW�WKH�PHGLXP�WHUP�PDUNHW�GHYHORSPHQWV�DQG�WKH�
SRVLWLRQ�RI�WKH�UHGHYHORSHG�VLWHV�ZLWKLQ�WKDW�FRQWH[W�DUH�GHFLVLYH��+RZHYHU��WKH\�PD\�FRQVLGHU�WKH�
VRFLDO��FXOWXUDO�DQG�RU�HQYLURQPHQWDO�YDOXHV�DV�SDUW�RI�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�DFWLYLWLHV�RU�
EUDQGLQJ��)RU�WKH�FLWL]HQV�DQG�1*2V�WKH�ILQDQFLDO�EHQHILWV�RIWHQ�DUH�RI�VHFRQGDU\�LPSRUWDQFH��
EHFDXVH�WKH\�WHQG�WR�SULRULWLVH�WKH�VRFLDO��FXOWXUDO�DQG�HQYLURQPHQWDO�DVSHFWV�RI�WKH�LPSDFW�RI�WKH�
UHGHYHORSPHQW���
�
7KHVH�FRQVLGHUDWLRQV�FDQ�EH�WDNHQ�LQWR�DFFRXQW�LQ�WKH�PDSSLQJ�RI�VWDNHKROGHU�LQWHUHVWV��7DEOH���
EHORZ�SURYLGHV�D�VLPSOH�WHPSODWH�IRU�PDSSLQJ��,W�FDQ�EH�XVHG�WR�GHILQH�WKH�LQWHUHVW�DQG�VSHFLILF�
JRDOV�RI�VWDNHKROGHUV��,W�DOVR�DOORZV�IRU�LGHQWLI\LQJ�WKH�FRVWV�DQG�EHQHILWV�IRU�HDFK�VWDNHKROGHU��
GLVWLQJXLVKLQJ�EHWZHHQ�PDWHULDO�FRVWV�DQG�EHQHILWV�DQG�QRQ�PDWHULDO�RQHV��VHH�7DEOH�����6XFK�DQ�
H[HUFLVH�HQFRXUDJHV�WKH�PDQDJHU�RI�HQJDJHPHQW�DQG�RWKHU�VWDNHKROGHUV��WR�µVWHS�LQWR�WKH�VKRHV¶�
RI�RWKHUV��DQG�WKXV�ORRN�DW�WKH�LVVXH�IURP�DQRWKHU�SHUVSHFWLYH�DQG�EHWWHU�XQGHUVWDQG�WKHLU�FXUUHQW�
RU�IXWXUH�SRVLWLRQ���
�
7DEOH����7HPSODWH�WDEOH�IRU�PDSSLQJ�RI�WKH�VWDNHKROGHUV¶�LQWHUHVWV��JRDOV�DQG�FRVW�EHQHILW��

Stakeholder�
name�

Interests� Goals� Material�cost/benefit NonǦmaterial�
cost/benefit�

ǤǤǤ� ǤǤǤ� ǤǤǤ� ǤǤǤ� ǤǤǤ�

6RXUFH��$XWKRUV��
�
3URILOLQJ� DOVR� QHHGV� WR� DGGUHVV� WKH� FDSDFLW\� RI� VWDNHKROGHUV� WR� LQIOXHQFH� WKH� UHGHYHORSPHQW�
SURFHVV���

3RZHU�
8QGHUVWDQGLQJ� WKH� SRZHU� DQG� UHVRXUFHV� RI� VWDNHKROGHUV� LQYROYHV� LGHQWLI\LQJ� WKHLU� FDSDFLW\� WR�
IDFLOLWDWH�RU�KLQGHU�WKH�SURFHVV���DQG�WR�DQWLFLSDWH�DW�ZKDW�VWDJH�WKLV�PD\�KDSSHQ��DQG��WR�HQJDJH�
WKHP�LQ�WKH�SURFHVV�LQ�DQ�HIIHFWLYH�DQG�FRQVWUXFWLYH�ZD\��LQFOXGLQJ�SURYLGLQJ�DGYRFDF\��$�VLPSOH�
ZD\�WR�GLIIHUHQWLDWH�EHWZHHQ�WKH�GLIIHUHQW�NLQGV�RI�SRZHU�WKDW�VWDNHKROGHUV�PD\�KDYH�ZLWK�UHVSHFW�
WR�WKH�UHGHYHORSPHQW�VWUDWHJ\�LV�WR�GLVWLQJXLVK�EHWZHHQ�SURGXFWLRQ�SRZHU�DQG�EORFNLQJ�SRZHU���
�
3URGXFWLRQ�SRZHU�UHODWHV�WR�WKH�UHVRXUFHV�WKDW�D�JLYHQ�DFWRU�PD\�KDYH�WKDW�DOORZ�IRU�SURGXFLQJ�
FKDQJH��7KHVH�UHVRXUFHV�PRVW�REYLRXVO\�PD\�LQFOXGH�ILQDQFLDO�UHVRXUFHV�DYDLODEOH�IRU�LQYHVWPHQW�



���
�

LQ�LQIUDVWUXFWXUH��SXEOLF�DPHQLWLHV��FRPPHUFLDO�UHDO�HVWDWH�RU�LQ�RUJDQLVDWLRQ�RI�DQ�HYHQW�WKDW�ZRXOG�
EH�SLYRWDO�IRU�WKH�VWUDWHJ\��H�J��IHVWLYDO��FRQIHUHQFH��IDLU���+RZHYHU��SURGXFWLRQ�SRZHU�PD\�DOVR�
VWHP�IURP�DXWKRULW\�WR�WDNH�GHFLVLRQV��H�J��XUEDQ�SODQQLQJ�GHFLVLRQV�RU�GHFLVLRQV�RQ�WKH�ORFDWLRQ�
RI�LQIUDVWUXFWXUH��DQG�LPSOHPHQW�SROLFLHV��H�J��WRXULVP�SROLF\�RU�UHJLRQDO�GHYHORSPHQW�SROLF\��WKDW�
KDYH�D�EHDULQJ�RQ�WKH�GHYHORSPHQW�RI�WKH�VLWH�DQG�LWV�VXUURXQGLQJV��(YHQ�OHVV�WDQJLEOH�EXW�DOVR�
LPSRUWDQW� UHVRXUFHV� VXFK� DV� KDYLQJ� YDOXDEOH� H[SHUW� RU� WDFLW� NQRZOHGJH� FDQ� EH� KHOSIXO� LQ�
LPSOHPHQWDWLRQ�RI�WKH�UHGHYHORSPHQW�VWUDWHJ\�RU�KDYLQJ�WKH�FDSDFLW\�WR�LQIOXHQFH�DQG�PRELOLVH�
RWKHU�DFWRUV�WR�VXSSRUW�WKH�VWUDWHJ\���
�
%\�FRQWUDVW��EORFNLQJ�SRZHU� FDQ�EH�XQGHUVWRRG�DV� WKH�FDSDFLW\� WR�EORFN�RU�KDPSHU�FKDQJH��
+HUH��DV�ZHOO�� WKLV�NLQG�RI�SRZHU�FDQ�KDYH�PDQ\�IDFHWV�� ,W�FDQ�HQWDLO�� IRU� LQVWDQFH��FDSDFLW\� WR�
PRELOLVH�SURWHVW��H�J��LQ�WKH�FDVH�RI�DQ�RUJDQLVDWLRQ�DLPLQJ�DW�WKH�SURWHFWLRQ�RI�QDWXUDO�RU�KLVWRULFDO�
KHULWDJH���WR�LQIOXHQFH�RWKHU�SRZHUIXO�SOD\HUV�DJDLQVW�WKH�UHGHYHORSPHQW��H�J��SRZHUIXO�LQGXVWULDO�
DFWRUV�ZLWK�FDSDFLW\� WR� LQIOXHQFH� ORFDO�SROLWLFLDQV�RU�RWKHU�EXVLQHVVHV���RU� WR� IRUPDOO\�EORFN� WKH�
SURFHVV��H�J��LQ�WKH�FDVH�RI�ORFDO�DXWKRULWLHV��E\�UHIXVLQJ�WR�LVVXH�D�FRQVWUXFWLRQ�SHUPLW��RU�LQ�WKH�
FDVH�RI�DXWKRULWLHV�GHDOLQJ�ZLWK�KHULWDJH�SURWHFWLRQ��WR�KDOW�D�UHGHYHORSPHQW�SURMHFW�RQ�WKH�JURXQGV�
RI�VDIHJXDUGLQJ�KLVWRULFDO�YDOXHV�RI�WKH�VLWH���RU�LQ�WKH�FDVH�RI�D�SULYDWH�ODQGRZQHU�ZKR�ZLOO�GHOD\�
LPSOHPHQWDWLRQ��
�
:KLOH� VRPH� DFWRUV� PD\� KDYH� SURGXFWLRQ� RU� EORFNLQJ� SRZHUV�� RWKHUV� PD\� ODFN� UHVRXUFHV� WR�
SURPRWH�RU�EORFN�FKDQJH��,Q�WKRVH�FDVHV�WKHLU�SRZHU�SRVLWLRQ�LV�GLIIXVH�DQG�KHQFH�WKHLU�DELOLW\�WR�
LQIOXHQFH�WKH�UHGHYHORSPHQW�VWUDWHJ\�LV�PDUJLQDO��:KLOH�WKLV�PD\�PDNH�WKHP�OHVV�UHOHYDQW�IRU�WKH�
VWUDWHJ\¶V�VXFFHVV��WKH\�PD\�VWLOO�EH�LPSRUWDQW��)RU� LQVWDQFH�� LQ�RUGHU� WR�HQVXUH�D� IDLU�DQG�MXVW�
SURFHVV��VWDNHKROGHUV�ZLWK�D�KLJK�VWDNH�LQ�WKH�VWUDWHJ\�VXFK�DV�WKH�ORFDO�UHVLGHQWV��RU�PDUJLQDOLVHG�
JURXSV�WKDW�PD\�LQFXU�PDWHULDO�RU�QRQ�PDWHULDO�ORVVHV�DV�D�UHVXOW�RI�WKH�UHGHYHORSPHQW�VKRXOG�EH�
HQJDJHG�LQ�WKH�SURFHVV�DQG��E\�WKLV��HPSRZHUHG��$W�WKH�VDPH�WLPH��KRZHYHU��WKHUH�PD\�DOVR�EH�
SUDJPDWLF�UHDVRQV�IRU�HQJDJLQJ�OHVV�SRZHUIXO�VWDNHKROGHUV��EHFDXVH�WKH\�PD\�EULQJ�WR�WKH�WDEOH�
WKHLU�µORFDO¶��QRW�QHFHVVDULO\�µH[SHUW¶��NQRZOHGJH�DQG�GUDZ�DWWHQWLRQ�WR�SUHYLRXVO\�QHJOHFWHG�EXW�
LPSRUWDQW�LVVXHV��RU�E\�HQJDJLQJ�WKHP�RQH�FDQ�FUHDWH�D�VHQVH�RI�RZQHUVKLS�RI�WKH�VWUDWHJ\�DQG�
LPSURYH�WKH�DFFHSWDQFH�DQG�ORQJHU�WHUP�HQJDJHPHQW�LQ�VKDSLQJ�WKH�IXWXUH�RI�WKH�VLWH�LQ�TXHVWLRQ���
�
$�XVHIXO�ZD\�RI�PDSSLQJ�SRZHUV�RI�VWDNHKROGHUV�LV�SUHVHQWHG�LQ�7DEOH���EHORZ��,W�FRPELQHV�WKH�
GLVWLQFWLRQ�EHWZHHQ�WKH�WZR�W\SHV�RI�SRZHU���EORFNLQJ�DQG�SURGXFWLRQ�SRZHU���DQG�GLIIXVH�SRZHU�
SRVLWLRQ� ZLWK� WKH� SRVLWLRQV� WKDW� WKH� VWDNHKROGHUV� PD\� KDYH� LQ� UHODWLRQ� WR� WKH� UHGHYHORSPHQW�
VWUDWHJ\��7KXV��RQH�FDQ�FRPELQH�WKH�DVVHVVPHQW�RI�WKH�SRZHUV�WKDW�WKH�VWDNHKROGHUV�KDYH�ZLWK�
D�VLPSOH�EUHDNGRZQ�RI�VWDNHKROGHUV�LQWR�SURSRQHQWV�RU�VXSSRUWHUV�RI�WKH�VWUDWHJ\��RSSRQHQWV�RU�
GHWUDFWRUV��DQG�IHQFH�VLWWHUV�RU��SHUKDSV�\HW��XQGHFLGHG���
�
7DEOH����([DPSOHV�RI�VWDNHKROGHUV�ZLWK�GLIIHUHQW�SRZHUV�IRU�D�GRFNODQGV�UHGHYHORSPHQW�SURMHFW��

� Actors�with�production�
power�

Actors�with�blocking�
power�

Actors�with�a�diffuse�
power�position�
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Proponents� �Ǥ�Ǥ��������������
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Opponents� ��Ǥ�Ǥ����������������
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FenceǦsitters� �Ǥ�Ǥ��������������������
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6RXUFH��$XWKRUV�
�
7KH�LQWHUHVWV�DQG�SRZHU�RI�VWDNHKROGHUV�FDQ�EH�YLVXDOLVHG�RQ�D�SRZHU�LQWHUHVW�PDWUL[��%U\VRQ��
������(GHQ�DQG�$FNHUPDQQ��������,W�UHSUHVHQWV�WKH�VWDNHKROGHUV�RQ�D�WZR�GLPHQVLRQDO�PDWUL[�
ZLWK�RQH�D[LV�FRUUHVSRQGLQJ�WR�WKH�GHJUHHV�RI�SRZHU��KRUL]RQWDO�PDWUL[�RQ�)LJXUH���EHORZ��DQG�
WKH�RWKHU�D[LV�UHSUHVHQWLQJ�LQWHUHVW��:KLOH�WKH�PDWUL[�FDQ�EH�SUHSDUHG�E\�RIILFLDOV�RU�SODQQHUV�LQ�
FKDUJH� RI� WKH� UHGHYHORSPHQW� VWUDWHJ\�� LW� LV� DGYLVHG� WKDW� WKLV� H[HUFLVH� LV� GRQH� MRLQWO\�ZLWK� WKH�
DOUHDG\�LGHQWLILHG�DQG�HQJDJHG�VWDNHKROGHUV�WR�FDSLWDOLVH�RQ�WKHLU�NQRZOHGJH�DQG�LQVLJKW�DQG�WKXV�
FR�GHYHORS�D�PRUH�DFFXUDWH�PDS�RI�LQWHUHVWV�DQG�SRZHU�RI�VWDNHKROGHUV��
�
2Q�WKH�EDVLV�RI�WKDW�PDWUL[��RQH�FDQ�LGHQWLI\�NH\�VWDNHKROGHUV��KLJK�SRZHU�DQG�KLJK�LQWHUHVW���EXW�
DOVR�LGHQWLI\�VWDNHKROGHUV�ZKRVH�SRVLWLRQV�VKRXOG�EH�FKDQJHG�WR�IDFLOLWDWH�WKH�LPSOHPHQWDWLRQ�RI�
WKH�VWUDWHJ\��)RU�LQVWDQFH��VWDNHKROGHU�'�RQ�)LJXUH���ZRXOG�EH�DQ�H[DPSOH�RI�DQ�DFWRU�ZKR�KDV�
ORZ�SRZHU��KDV�D�GLIIXVH�SRZHU�SRVLWLRQ��ODFNV�DELOLW\�WR�SURGXFH�FKDQJH�RU�EORFN�LW���EXW�D�UDWKHU�
KLJK�LQWHUHVW�LQ�WKH�UHGHYHORSPHQW�VWUDWHJ\��H�J��WKLV�FRXOG�EH�DQ�LQKDELWDQWV�JURXS�IRU�ZKRP�WKH�
UHGHYHORSPHQW�PD\�LQFUHDVH�WKH�FRVW�RI�KRXVLQJ��EXW�ZKR�KDV�UHODWLYHO\�OLWWOH�FDSDFLW\�WR�LQIOXHQFH�
WKH�DXWKRULWLHV�LQ�FKDUJH�RI�WKH�UHGHYHORSPHQW���,Q�WKDW�FDVH��\RX�PD\�GHFLGH�WR�HPSRZHU�WKDW�
VWDNHKROGHU�E\�FUHDWLQJ�FRQGLWLRQV�LQ�ZKLFK�KLV�KHU�YRLFH�ZLOO�EH�KHDUG�DQG�LQIOXHQFH�RQ�GHFLVLRQ�
PDNLQJ�ZRXOG�EH�SRVVLEOH��7KH�SRVLWLRQ�RI�WKDW�VWDNHKROGHU�ZRXOG�WKXV�EH�FKDQJHG�WRZDUGV�WKH�
WRS�ULJKW�TXDGUDQW�DV�D�UHVXOW�RI�HQJDJHPHQW�VWUDWHJ\�FKRVHQ���
�
6LPLODUO\�� VWDNHKROGHU�&�ZRXOG� DW� SUHVHQW� QRW� EH� D� NH\� VWDNHKROGHU��ZLWK� KLJK� SRZHU� EXW� ORZ�
LQWHUHVW��H�J��LPSRUWDQW�EXVLQHVV�DFWRU�RU�D�JRYHUQPHQWDO�RUJDQLVDWLRQ�RSHUDWLQJ�DW�WKH�UHJLRQDO�
RU�QDWLRQDO�OHYHO���EXW�LW�PD\�EH�GHVLUDEOH�WR�GHVLJQ�DQ�HQJDJHPHQW�VWUDWHJ\�WR�JHQHUDWH�LWV�LQWHUHVW�
LQ�WKH�UHGHYHORSPHQW�VWUDWHJ\��7KLV�FRXOG�EH�GRQH��IRU�LQVWDQFH��E\�GUDZLQJ�DWWHQWLRQ�WR�SRWHQWLDO�
EHQHILWV�RU�FRVWV�WKDW�LW�FRXOG�HQWDLO��DQG�WKXV�PRYH�WKH�SRVLWLRQ�RI�WKDW�VWDNHKROGHU�WR�WKH�KLJK�
SRZHU���KLJK�LQWHUHVW�TXDGUDQW��7KHUHIRUH��WKLV�H[HUFLVH�SUHSDUHV�WKH�JURXQG�IRU�FKRRVLQJ�ZHOO�
LQIRUPHG�VWDNHKROGHU�HQJDJHPHQW�VWUDWHJLHV��
�
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)LJXUH����3RZHU�LQWHUHVW�PDWUL[

�
�
6RXUFH��$GDSWHG�IURP�%U\VRQ��������(GHQ�DQG�$FNHUPDQQ��������

$GGLWLRQDO�DWWULEXWHV��/HJLWLPDF\�DQG�DWWLWXGHV�
�
/HJLWLPDWH�VWDNHKROGHUV�DUH�WKRVH�ZLWK�UHVSRQVLELOLWLHV��ULJKWV��DQG�IL[LW\�RI�SXUSRVH�UHJDUGLQJ�WKH�
YHQWXUH�RU�SURMHFW��7KH\�VKRXOG�DOVR�EH�WUXO\�UHSUHVHQWDWLYH�RI�WKH�LQWHUHVWV�WKH\�FODLP�WR�VHUYH�
DQG�EH�DFFRXQWDEOH�WR�WKRVH�LQWHUHVWV�IRU�H[DPSOH�WKURXJK�PHHWLQJV�RI�UHVLGHQWV�RU�VKDUHKROGHUV��
([DPLQLQJ��VWDNHKROGHUV�DFFRUGLQJ�WR�SRZHU��LQWHUHVW�DQG�OHJLWLPDF\�LV�HVSHFLDOO\�XVHIXO�WR�LGHQWLI\�
ZKR�DUH�WKH�GRPLQDQW��RU�FRUH��VWDNHKROGHUV��WKRVH�ZKR�KDYH�D�KLJK�OHYHO�RI�SRZHU��LQWHUHVW�DQG�
OHJLWLPDF\�DW�WKH�VDPH�WLPH��7\SLFDOO\��GRPLQDQW�VWDNHKROGHUV�DUH�PXQLFLSDOLWLHV��EXW�DOVR�ODUJH�
GHYHORSHUV�� 2WKHU� SULPDU\� VWDNHKROGHUV� DUH� WKH� LQIOXHQWLDO� �ZLWK� KLJK� OHYHO� RI� SRZHU� DQG�
OHJLWLPDF\� EXW� QR� LQWHUHVW��� DQG� WKH� IRUFHIXO� �ZLWK� KLJK� OHYHO� RI� SRZHU� DQG� LQWHUHVW� EXW� QR�
OHJLWLPDF\���9XOQHUDEOH�VWDNHKROGHUV��ZLWK�KLJK�OHYHO�RI�OHJLWLPDF\�DQG�LQWHUHVW�EXW�QR�SRZHU��DUH�
QRW�FRQVLGHUHG�SULPDU\�VWDNHKROGHUV�EHFDXVH�WKH\�ODFN�SRZHU��7\SLFDO�H[DPSOHV�RI�WKH�ODWWHU�DUH�
ORZ�LQFRPH�UHVLGHQWV�ZKR�PD\�EH�GLVSODFHG�DV�D�UHVXOW�RI�UHGHYHORSPHQW�VWUDWHJLHV��+RZHYHU��
VRFLDOO\� LQFOXVLYH�SODQQLQJ�SURFHVVHV�VKRXOG�DOVR�FRQVLGHU�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�FR�FUHDWLRQ�
SURFHVV�����
�
7KHUH�DUH�WKUHH�RWKHU�W\SHV�RI�VWDNHKROGHUV�ZKR�DUH�QRW�GLUHFWO\�SDUWLFLSDWLQJ�LQ�WKH�GHFLVLRQV�IRU�
WKH� VWUDWHJ\�� EXW� ZKR�PD\� LQIOXHQFH� WKH� FKRLFHV� RI� WKH� SULPDU\� VWDNHKROGHUV�� 7KHVH� DUH� WKH�
UHVSHFWHG��ZLWK�OHJLWLPDF\�EXW�QR�SRZHU�RU�LQWHUHVW���WKH�GRUPDQW��ZLWK�SRZHU�EXW�QR�LQWHUHVW�RU�
OHJLWLPDF\���DQG�WKH�PDUJLQDOL]HG�RQHV��ZLWK�LQWHUHVW�EXW�QR�SRZHU�RU�OHJLWLPDF\���)LJXUH���VKRZV�
KRZ�WKH�GLIIHUHQW�VWDNHKROGHU�JURXSV�DUH�SRVLWLRQHG�DFFRUGLQJ�WR�WKH�WKUHH�FULWHULD����
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)LJXUH����7\SRORJ\�RI�VWDNHKROGHUV�DFFRUGLQJ�WR�SRZHU��LQWHUHVW�DQG�OHJLWLPDF\���
�

�
�
6RXUFH��DGDSWHG�IURP�&KHYDOLHU�DQG�%XFNOHV������������
�
$QRWKHU�� PRUH� GHWDLOHG� W\SRORJ\� RI� VWDNHKROGHUV� FDQ� EH� FRQVWUXFWHG� DQDO\VLQJ� WKHLU� W\SHV� RI�
DWWLWXGHV��SURSRQHQW�RSSRQHQW�IHQFH�VLWWHU���7KLV�UHVXOWV�LQ�HLJKW�µLGHDO�W\SHV¶�RI�VWDNHKROGHUV��KDOI�
RI�ZKRP�DUH�EDFNHUV�RI�WKH�VWUDWHJ\�DQG�WKH�RWKHU�KDOI�EORFNHUV��6RPH�RI�WKH�ODWWHU�FDQ�EH�HYHQ�
FRQVLGHUHG�DV�D�WKUHDW�IRU�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH�VWUDWHJ\��)LJXUH���LOOXVWUDWHV�WKH�
SRVLWLRQ�RI� WKHVH�HLJKW� LGHDO� W\SHV�DFFRUGLQJ� WR� WKHLU�DWWLWXGH� WRZDUGV� WKH�SURMHFW��DQG�7DEOH���
H[SODLQV�KRZ�WR�HQJDJH�ZLWK�WKHP�����
�
)LJXUH����7\SRORJ\�RI�VWDNHKROGHUV�DFFRUGLQJ�WR�SRZHU��LQWHUHVW�DQG�DWWLWXGH��
�
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6RXUFH��0XUUD\�:HEVWHU�DQG�6LPRQ��������
�
�
�
�
�
�
�
�
7DEOH����7\SRORJ\�RI�VWDNHKROGHUV�DFFRUGLQJ�WR�SRZHU��LQWHUHVW�DQG�DWWLWXGH�
Type�of�
stakeholder�

Attributes� How�to�improve�their�engagement��

^ĂǀŝŽƵƌ� ��������ǡ��������������ǡ����������������������
�������������������������ǡ�������ǡ�������Ǥ�

���������������������������������Ǣ������������
���������������������� �������� �������������
�����Ȃ����������������������Ǥ�

&ƌŝĞŶĚ� ���������ǡ��������������ǡ�������������������
��� �������������� �������������ǡ� ������ǡ�
������Ǥ��

�����������������������������������������������
�����Ǥ�
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^ĂďŽƚĞƵƌ� ��������ǡ� ����� ��������ǡ� ��������� ���������
����������������������������ǡ�������ǡ��������Ǥ�

���������������������������������������������Ǥ��
���� ������� ��� ��������� ��� Ǯ�����Ǧ��� ������
����ǯǤ�

/ƌƌŝƚĂŶƚ� ���������ǡ��������������ǡ�������������������
��� �������������� �������������ǡ� ������ǡ�
�������Ǥ��

����� ����� ��� ��� �������� ��� ����� ����� �����
Ǯ������� ����ǯ� ���� ����� ��� Ǯ���� ����� ��� ������
���ǯǤ�

^ůĞĞƉŝŶŐ�
'ŝĂŶƚ�

��������ǡ�������������ǡ����������������������
�������������������������ǡ��������ǡ�������Ǥ��

���������� ������ �������� ��� ������ ��� �������
����Ǥ�

�ĐƋƵĂŝŶƚĂŶĐĞ� ���������ǡ�������������ǡ�������������������
��� �������������� �������������ǡ� �������ǡ�
������Ǥ��

����� ����� ��� ��� ����� ��������� ����
�����������������������Ǯ�������������ǯ������Ǥ�

dŝŵĞ��Žŵď� ��������ǡ�������������ǡ����������������������
�������������������������ǡ��������ǡ��������Ǥ��

����� ����� ��� ��� ����������� ��� ����� ���� ���
Ǯ��������������������������������ǯǤ�

dƌŝƉ�tŝƌĞ� ���������ǡ�������������ǡ�������������������
��� �������������� �������������ǡ� �������ǡ�
�������Ǥ��

��������������������������������������Ǯ������
���������ǯ�����������Ǯ�����������ǯǤ�

6RXUFH��0XUUD\�:HEVWHU�DQG�6LPRQ��������
�

67(3����1HWZRUNV�DQG�UHODWLRQV�
�
6WHS���FRQVLVWV�RI�WKH�LGHQWLILFDWLRQ�DQG�PDSSLQJ�RI�WKH�UHODWLRQV�DPRQJ�VWDNHKROGHUV��)RU�WKLV��LW�
LV�XVHIXO�WR�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�WKH�W\SH�RI�VWDNHKROGHUV�LQYROYHG�LQ�WKH�UHGHYHORSPHQW��
WR� EH� DEOH� WR� XQGHUVWDQG� WKHLU� PDLQ� PRWLYDWLRQV�� 7KLV� LV� XVXDOO\� GRQH� E\� GLVWLQJXLVKLQJ�
VWDNHKROGHUV� IURP�SXEOLF� VHFWRU��SULYDWH�VHFWRU�DQG�FLYLO� VRFLHW\��GULYHQ�E\�HFRQRPLF�RU�VRFLDO�
PRWLYDWLRQV��%XW�LW�VKRXOG�EH�UHFRJQLVHG�WKDW�WKLV�GLVWLQFWLRQ�PD\�QRW�DOZD\V�EH�FOHDU�FXW�LQ�WHUPV�
RI�PRWLYDWLRQV��6RPH�SXEOLF� VHFWRU� ERGLHV�PD\�DFW�PRUH� OLNH�D�SULYDWH� DFWRU� �H�J�� FLW\�RZQHG�
FRPSDQLHV���ZKLOH�VRPH�SULYDWH�VHFWRU�VWDNHKROGHUV�PD\�KDYH�VRFLDO��FXOWXUDO�RU�HQYLURQPHQWDO�
PRWLYDWLRQV�� 2WKHU� ZD\V� WR� FODVVLI\� VWDNHKROGHUV� PD\� EH� XVHG�� IRU� LQVWDQFH�� WKH� GLVWLQFWLRQ�
DFFRUGLQJ�WR�DWWLWXGH�WRZDUGV�WKH�UHGHYHORSPHQW��SURSRQHQWV��RSSRQHQWV��IHQFH�VLWWHUV����
�
$IWHU�WKLV�ILUVW�GLVWLQFWLRQ��WKH�UHODWLRQV�EHWZHHQ�WKH�VWDNHKROGHUV�FDQ�EH�IXUWKHU�H[SORUHG��DQG�WKH�
V\QHUJLHV� DQG� FRQIOLFWV� EHWZHHQ� WKHP� FDQ� EH� LGHQWLILHG� DQG� PDSSHG�� 7KH� PRVW� LPSRUWDQW�
TXHVWLRQV�ZRXOG�EH��ZKLFK�RI�WKHP�KDYH�FRQIOLFWLQJ�LQWHUHVWV�ZKHQ�LW�FRPHV�WR�WKH�UHGHYHORSPHQW�
RI�WKH�VLWH��LWV�JRDOV��LWV�RXWFRPHV�RU�WKH�VSHFLILFV�RI�WKH�LQWHUYHQWLRQV�DV�SDUW�RI�LW�"�:KLFK�RI�WKHP�
KDYH�PDWFKLQJ�LQWHUHVWV�DQG�RU�UHVRXUFHV�WKDW�FDQ�EH�FRPELQHG�WR�JHQHUDWH�ZLQ�ZLQ�VLWXDWLRQV�
DQG�ILQG�VROXWLRQV�WR�WKH�SUREOHPV�RQ�VLWH"�
�
$QRWKHU� OD\HU�RI�DQDO\VLV�FDQ�EH�GRQH� WDNLQJ� LQWR�DFFRXQW� WKH� WLPH� IDFWRU��DV� WKH�VWDNHKROGHU�
ODQGVFDSH�PD\�FKDQJH�DORQJ�WKH�OLIH�F\FOH�RI�WKH�SURMHFW�RU�WKH�WUDQVIRUPDWLRQ�RI�WKH�VLWH��ZKLFK�
ZRXOG�EULQJ�QHZ�LQWHUHVW�RU�SRZHU�JURXSV�FRPLQJ�WR�WKH�IRUH�DW�GLIIHUHQW�VWDJHV��2QH�FDQ�WKXV�
FRQVLGHU�QRW�RQO\� WKH�FXUUHQW�FRQIOLFWV�DQG�V\QHUJLHV��EXW�DOVR� IXWXUH�RU�SRWHQWLDO�RQHV��DV� WKH�
UHGHYHORSPHQW�RI�WKH�VLWH�WDNHV�SODFH��.QRZOHGJH�RQ�WKRVH�FXUUHQW�DQG�IXWXUH�UHODWLRQV�EHWZHHQ�
VWDNHKROGHUV�PD\�EH�YDOXDEOH�LQ�SODQQLQJ�ZKRP�WR�HQJDJH�LQ�WKH�SURFHVV��WR�PLWLJDWH�WKH�FRQIOLFWV�
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DQG� WR� WDNH� DGYDQWDJH� RI� WKH� V\QHUJLHV�� )LJXUH� �� VKRZV� DQ� H[DPSOH� RI� D� VFKHPH� KHOSIXO� LQ�
PDSSLQJ�FXUUHQW�DQG�SRWHQWLDO�VWDNHKROGHUV¶�V\QHUJLHV�DQG�FRQIOLFWV���
�
)LJXUH����6FKHPH�IRU�PDSSLQJ�FXUUHQW�DQG�IXWXUH�VWDNHKROGHUV¶�UHODWLRQV�

�
6RXUFH��$XWKRUV��

�

67(3����'HILQLQJ�WKH�HQJDJHPHQW�PRGHO�
�
7KH�GHILQLWLRQ�RI�WKH�HQJDJHPHQW�PRGHO�VKRXOG�DOZD\V�EH�GHFLGHG�WDNLQJ�LQWR�DFFRXQW�WKH�VW\OH�
DQG� WUDGLWLRQV� LQ�PDQDJLQJ� VWDNHKROGHU� HQJDJHPHQW� WKDW� H[LVW� LQ� HDFK� VLWH�� )XUWKHUPRUH�� WKH�
IROORZLQJ�TXHVWLRQV�PD\�EH�KHOSIXO�WR�GHILQH�WKH�VWDNHKROGHUV�HQJDJHPHQW�DW�HDFK�VWDJH�RI�WKH�
SURMHFW��
�

Ɣ� :KDW�VKRXOG�EH�WKH�VWDNHKROGHUV¶�LQIOXHQFH�RQ�WKH�SURMHFW�DW�WKLV�SDUWLFXODU�VWDJH"��SLFNLQJ�
DQ�HQJDJHPHQW�OHYHO���SDVVLYH�RU�DFWLYH�"�

Ɣ� :KDW�RXWFRPH�V��RI�WKH�VWDNHKROGHU¶V�HQJDJHPHQW�LV�QHHGHG�DW�WKLV�SDUWLFXODU�VWDJH�RI�
WKH�SURMHFW"��ZKDW�DUH�WKH�JRDOV�DQG�H[SHFWHG�UHVXOWV��JDWKHULQJ�LQIRUPDWLRQ�GHYHORSPHQW�
RI�D�FRQFHSW��GHFLVLRQ��DFFHSWDQFH��DWWUDFWLRQ��HWF��"�

Ɣ� :KDW�HIIHFW�RQ�VWDNHKROGHUV�LV�QHHGHG�GHVLUHG"��ZKDW�VKLIWV�VKRXOG�KDSSHQ�LQ�WKHLU�SRZHU��
LQWHUHVW��DWWLWXGH�"�

Ɣ� :KDW�DUH�WKH�DYDLODEOH�UHVRXUFHV"��PRQH\��WLPH��SHUVRQQHO�"�
�
7KH�OHYHOV�RI�VWDNHKROGHU¶V�LQYROYHPHQW�LQ�SDUWLFLSDWRU\�SURFHVVHV�UDQJH�IURP�IXOO�DQG�HIIHFWLYH�
HQJDJHPHQW�DQG�FR�FUHDWLRQ��DFWLYH���WR�PHUH�DFFHVV�WR�LQIRUPDWLRQ�WKURXJK�SXEOLFLW\��SDVVLYH���
)LJXUH��� LOOXVWUDWHV� ILYH�GLIIHUHQW� OHYHOV�RI� VWDNHKROGHU�HQJDJHPHQW�EDVHG�RQ�$UQVWHLQ� ��������
&RJDQ�	�6KDUSH��������DQG�/DQJ���������(DFK�RI�WKHVH�OHYHOV�JHQHUDWH�GLIIHUHQW�RXWFRPHV�DQG�
FLUFXPVWDQFHV�IRU�DFWRUV�WR�EH�SUHVHQW�LQ�WKH�SURFHVV��,W�LV�ZRUWK�WR�VWUHVV�KHUH�WKDW�WKHVH�GLIIHUHQW�
IRUPV� RI� HQJDJHPHQW� FDQ� UHODWH� ERWK� WR� WKH� IRUPDO� SURFHVV� RI� FLW\�PDNLQJ�� ZLWK� IRUPDOLVHG�
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SDUWLFLSDWRU\�DFWLYLWLHV��UHODWHG�WR�VSDWLDO�SODQQLQJ�DQG��RU�XUEDQ��UH�GHYHORSPHQW��DQG�WKH�LQIRUPDO�
SURFHVV�RI�SODFH�PDNLQJ�DQG�WHPSRUDU\�XVH���
�
)LJXUH����)URP�DFWLYH�DQG�SDVVLYH�OHYHOV�RI�VWDNHKROGHU�HQJDJHPHQW�

�
6RXUFH��$XWKRUV�RZQ�HODERUDWLRQ��

�
3DVVLYH�SDUWLFLSDWLRQ�WHFKQLTXHV�WR�EHJLQ�E\�LQIRUPLQJ�VWDNHKROGHUV�DQG�WKH�JHQHUDO�SXEOLF��WR�
DWWUDFW�WKH�DWWHQWLRQ�DQG�WR�SHUVXDGH�DQG�IDFLOLWDWH�VWDNHKROGHUV�VXSSRUW�DQG�HYHQWXDO�SUHVHQFH�
LQ�WKH�SURFHVV��(IIHFWLYH�WRROV�IRU�FRQVXOWLQJ�VWDNHKROGHUV�VKRXOG�DOORZ�DOO�SDUWLFLSDQWV�WR�KDYH�
WKH�RSSRUWXQLW\�WR�H[SUHVV�WKHLU�YLHZV��SURYLGLQJ�WKH�QHFHVVDU\�LQSXW�WR�WKH�FRUUHVSRQGLQJ�VWDJH�
RI�WKH�SURMHFW��7KH�LQWHUDFWLRQ�WHFKQLTXHV�WR�IDFLOLWDWH�WKH�GLDORJXH�DQG�H[FKDQJH�RI�LQIRUPDWLRQ�
DQG� LGHDV�DPRQJ�VWDNHKROGHUV�VKRXOG�EH�HIIHFWLYH� LQ�SURYLGLQJ�HQRXJK�RSSRUWXQLWLHV� IRU�HDFK�
SDUWLFLSDQW� WR�H[SUHVV�WKHLU� LGHDV�DQG�RSLQLRQV�� WR�UHVSRQG�WR� WKH� LGHDV�RI�RWKHUV��DQG�WR�ZRUN�
WRZDUG�FRQVHQVXV��)LQDOO\��DQ�DFWLYH�VWDNHKROGHU�HQJDJHPHQW�E\�PHDQV�RI�D�UHDO�SDUWQHUVKLS�
HQVXUHV�D�VWUDLJKWIRUZDUG�LQIOXHQFH�RQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��7KH�PRVW�LQWHUDFWLYH�OHYHO�LV�
WKH�FR�FUHDWLRQ��ZKLFK� LV�WKH�FR�SURGXFWLRQ�RI�D�PXWXDOO\�YDOXHG�RXWFRPH��,Q�JHQHUDO�WHUPV��D�
VXFFHVVIXO�DFWLYH�VWDNHKROGHUV¶�HQJDJHPHQW�PRGHO�PXVW�EH��&RJDQ�HW�DO����������

Ɣ� LQWHJUDO�WR�WKH�SURMHFW
V�SODQQLQJ�SURFHVV�DQG�IRFXVHG�RQ�LWV�XQLTXH�QHHGV��
Ɣ� UHVSRQVLYH�DQG�DWWHQWLYH�WR�WKH�SDUWLFLSDQWV���
Ɣ� HQDEOLQJ�DQG�IDFLOLWDWLQJ�FR�FUHDWLRQ�LQ�HDFK�LWHUDWLRQ�RI�WKH�SURFHVV��
Ɣ� GHVLJQHG�WR�IXQFWLRQ�ZLWKLQ�DYDLODEOH�UHVRXUFHV�RI�WLPH��SHUVRQQHO��DQG�PRQH\���
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�
7KHUH�LV�D�ZLGH�YDULHW\�RI�H[LVWLQJ�SDUWLFLSDWRU\�PHWKRGV�WR�HQJDJH�HDFK�W\SH�RI�VWDNHKROGHUV�LQWR�
WKH� OHYHO�RI� HQJDJHPHQW� WKDW�ZRXOG�RIIHU� WKH�GHVLUHG�RXWFRPHV� IRU�HDFK�VWDJH�RI� WKH�SURMHFW��
7KDQNV� WR� DFFHVV� WR� LQIRUPDWLRQ�� SURPRWLRQ� RI� H[SHULHQFHV¶� H[FKDQJH�� LPSOHPHQWDWLRQ�
SRVVLELOLWLHV�� DQG� GHYHORSPHQW� RI� QHZ� WHFKQRORJLHV� �� PRUH� DQG� PRUH� WHFKQLTXHV� DUH� EHLQJ�
LQWURGXFHG��7KH\�YDU\�LQ�WHUPV�RI�FDSDFLW\��VFDOH��FRVWV��FRPSOH[LW\��SRWHQWLDO�UHVXOWV�RU�OHYHO�RI�
LQWHUDFWLYLW\�� 7DEOH� �� VKRZV� VRPH� H[DPSOHV� RI� PHWKRGV� DQG� WRROV� DYDLODEOH� WR� HQJDJH�
VWDNHKROGHUV��
��
7DEOH����([DPSOHV�RI�PHWKRGV�DQG�WRROV�IRU�VWDNHKROGHU�HQJDJHPHQW��
INFORMING� �CONSULTING� �DIALOGUE� �PARTNERSHIP�
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6RXUFH��3DUWULGJH�et al.����������
�
%R[HV� ��� �� DQG� �� EULHIO\� GHVFULEH� H[DPSOHV� RI� WKUHH� GLIIHUHQW� DSSURDFKHV� WR� VWDNHKROGHU�
HQJDJHPHQW� LQ�%UHGD�� WKH�SURYLQFH�RI�$OLFDQWH��DQG�5DYHQQD��UHVSHFWLYHO\��7KH�ILUVW� WZR�KDYH�
UHVXOWHG�LQ�UHOHYDQW�SROLF\�LQVWUXPHQWV�GHVLJQHG�WR�WDFNOH�KHULWDJH�UHODWHG�ZDWHU�LVVXHV��ZKLOH�WKH�
ODWWHU�UHSUHVHQWV�D�JRRG�SUDFWLFH�LQ�WHUPV�RI�WKH�LQYROYHPHQW�RI�VWDNHKROGHUV�LQ�DFWLYH�ORFDO�JURXSV����
�

%R[����%UHGD�0XQLFLSDOLW\��

7RROV�� UHJXODU�PHHWLQJV��LQWHUYLHZV��RSHQ�GLVFXVVLRQ�DQG�GHEDWH�

&KDUDFWHULVWLFV�� %UHGD�0XQLFLSDOLW\�KDV�XVHG�D�EURDG�VHW�RI�WRROV�IRU�HQJDJLQJ�VWDNHKROGHUV��UHJXODU�
PHHWLQJV��SURMHFW�LQWHUQVKLSV��MRLQW�SURMHFWV�SUHVHQWDWLRQV��DQG�GHEDWHV��7KDW�DOORZV�
FLYLO�KHULWDJH�RUJDQL]DWLRQV�WR�EH�ZHOO�LQIRUPHG�DQG�DFWLYHO\�HQJDJHG��ZKLFK�UHVXOWHG�
LQ�D�UHODWLYHO\�KLJK�LQYROYHPHQW��
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0DLQ�RXWFRPH��
7KH�SROLF\�LQVWUXPHQW�Resource for the Future�ZDV�FR�GHYHORSHG�E\�FLYLO�KHULWDJH�
RUJDQL]DWLRQV�DQG�RWKHU�VWDNHKROGHUV�PDLQO\�WKURXJK�LQWHUYLHZV�DQG�WKH�GLDORJXH��

*RRG�SUDFWLFHV�� 0DQ\�GLIIHUHQW�FKDQQHOV�DUH�XVHG� WR�HQVXUH�H[FKDQJH�RI� LQIRUPDWLRQ��5HJXODU�
LQWHUDFWLRQV� EHWZHHQ� VWDNHKROGHUV� DQG� YLVLEOH� RXWFRPHV� KDYH� UHVXOWHG� LQ� D�
KHULWDJH� SROLF\� WKDW� LV� EURDGO\� VXSSRUWHG� E\� WKH� FLWL]HQV�� DQG� DFFHSWHG� E\� DOO�
SROLWLFDO�SDUWLHV��

&KDOOHQJHV�� 7KH�PDLQ�GLIILFXOW\�LV�WKH�OHYHO�RI�DEVWUDFWLRQ�DQG�WLPHVFDOH�RI�WKH�SROLF\�LQ�UHODWLRQ�WR�
WKH� µHYHU\GD\�ZRUULHV¶�RI� WKH�SHRSOH�RI�%UHGD�FRQFHUQLQJ�FXOWXUDO�KHULWDJH��$�JDS�
EHWZHHQ�SROLFLHV�DQG�HYHU\GD\�SUDFWLFH��KRZ�WR�DFWLYDWH�VWDNHKROGHUV�RQ�WKH�ELJJHU�
LVVXHV� OLNH� WKH�XSFRPLQJ�FKDQJHV�GXH� WR�H�J��FOLPDWH�FKDQJH"�+RZ� WR�DWWUDFW� WKH�
µXQXVXDO�VXVSHFWV¶�IRU�WKHP�WR�UHFRJQLVH�WKH�YDOXH�RI�FXOWXUDO�KHULWDJH"�+RZ�WR�DWWUDFW�
RWKHU�JHQHUDWLRQV�WR�UHDOL]H�LQWHUJHQHUDWLRQDO�SDFWV"�

�

%R[����3URYLQFH�RI�$OLFDQWH��

7RRO�� Mesa del Agua�±�3DUWLFLSDWLYH�IRUXP�DW�UHJLRQDO�OHYHO�DURXQG�ZDWHU�LVVXHV�

&KDUDFWHULVWLFV�� Mesa del Agua�ZDV�LQWURGXFHG�LQ������WR�HQDEOH�VWDNHKROGHU�FROODERUDWLRQ�UHJDUGLQJ�
VROXWLRQV� WR� WKH� SUREOHPV� UHODWHG� WR� WKH� ZDWHU� VXSSO\�� ,W� LQYROYHV� PRVW� RI� WKH�
VWDNHKROGHUV� LQ�SHULRGLFDO�PHHWLQJV�� ,WV� JRDO� LV� WR�PDLQWDLQ� WKH�GHEDWH�DQG�GHILQH�
VWUDWHJLHV�UHJDUGLQJ�ZDWHU�LVVXHV�LQ�WKH�SURYLQFH��
&ROODERUDWLRQ�RI� WKH�XQLYHUVLW\�DQG�PXQLFLSDOLWLHV�KDV� OHG� WR�D� IOXLG�FRPPXQLFDWLRQ�
UHVXOWLQJ� LQ� LQYHQWRULHV� DQG� SXEOLFDWLRQV� DERXW� KHULWDJH�� FRQVHUYDWLRQ� RI�
LQIUDVWUXFWXUHV�DQG�HGXFDWLYH�XVH�RI�WKH�KHULWDJH��

0DLQ�RXWFRPH��

Mesa del Agua�ZDV�KHOSIXO�LQ�DFKLHYLQJ�VHYHUDO�SROLWLFDO�DJUHHPHQWV�UHJDUGLQJ�
ZDWHU�VXSSO\��7KH�ELJJHVW�VXFFHVV�ZDV�DQ�LQWURGXFWLRQ�RI�D�ELQGLQJ�GRFXPHQW��WKH�
Provincial Water Agreement��VLJQHG�E\�PRVW�RI�WKH�VWDNHKROGHUV��LQFOXGLQJ�WKH�
SROLWLFDO�SDUWLHV�� 

*RRG�SUDFWLFHV�� 7KH� XVHIXOQHVV� RI� Mesa del Agua� ZDV� HVWDEOLVKHG� WKURXJK� RYHU� ��� \HDUV� RI�
H[SHULHQFH�RQ�HIIHFWLYH�FRPPXQLFDWLRQ�� LQWHQVLYH� LQIRUPDWLRQ�DQG�NQRZOHGJH�
H[FKDQJH�� LQFOXVLYHQHVV�� DQG� DLPLQJ� DW� RSHQ� GHEDWH�� HGXFDWLRQ�� DQG�
GLVVHPLQDWLRQ�RI�RXWFRPHV��YLVLELOLW\���

&KDOOHQJHV��
�
0RUH�VRSKLVWLFDWHG�PHWKRGV�IRU�FKRRVLQJ�WKH�EHVW�RSWLRQ�DPRQJ�GLIIHUHQW�LGHRORJLHV�
DQG�FRQFHSWV�WR�VROYH�WKH�VDPH�SUREOHP�DUH�QHHGHG��

�
�
�

%R[����5DYHQQD�0XQLFLSDOLW\��
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7RRO�� The Urban Local Groups (ULGs) ZLWKLQ�WKH�&UHDWLYH�6SLULWV�3URMHFW�

&KDUDFWHULVWLFV�� 5DYHQQD� ZDV� LQYROYHG� LQ� WKH�Creative Spirits� LPSOHPHQWDWLRQ� QHWZRUN�� XQGHU� WKH�
85%$&7� 3URJUDPPH�� 7KH� JRDO� ZDV� WR� LPSURYH� WKH� LPSOHPHQWDWLRQ� RI� H[LVWLQJ�
LQWHJUDWHG�XUEDQ�VWUDWHJLHV�DQG�DFWLRQ�SODQV�YLD�QHZ�DSSURDFKHV�OLQNHG�WR�FUHDWLYH�
DQG�FXOWXUDO�LQGXVWULHV�±�FUHDWLYH�SODFHV��SHRSOH��DQG�EXVLQHVVHV��/RFDO�VWDNHKROGHUV�
ZHUH�DFWLYHO\� LQYROYHG�DQG� WKHLU� FRRSHUDWLRQ� UHVXOWHG� LQ�GHVLJQLQJ� OHDUQLQJ� FDUGV��
H[SUHVVLQJ�OHDUQLQJ�QHHGV�DQG�NQRZOHGJH�WR�EH�FDSLWDOLVHG�RQ�GXULQJ�WKH�PHHWLQJ��
DQG� SUHSDULQJ� YLGHR� PHVVDJHV� UHJDUGLQJ� WKH� RXWFRPHV� RI� WKH� LGHD� JHQHUDWLRQ�
ZRUNVKRS�E\�ORFDO�8/*V��$�ORFDO�idea contest ZDV ODXQFKHG�WR�LQYROYH�UHVLGHQWV�LQ�
SUREOHP�VROYLQJ�UHODWHG�WR�WKH�SURMHFW��

0DLQ�RXWFRPH��

OpenLab��D�SODWIRUP��WKDW�LQYROYHV�GLIIHUHQW�VWDNHKROGHUV��H�J��FLWL]HQV��WRXULVWV��
EXVLQHVVHV�XVLQJ�DWWUDFWLYH�PHWKRGV�DQG�QHZ�WHFKQRORJLHV��YLGHRV��DSSV���'�
PRGHOV�DQG�JDPHV���7KH�FRQFHSW�ZDV�DOVR�HQDEOLQJ�FR�HGXFDWLRQ�RI�VWDNHKROGHUV��
VWLPXODWLQJ�FUHDWLYLW\�DQG�VXSSRUWLQJ�QHHGV¶�UHFRJQLWLRQ��

*RRG�SUDFWLFHV�� 5DYHQQD¶V�8UEDQ�/RFDO�*URXS�FDQ�EH�FRQVLGHUHG�SLRQHHUV�RI�WKH�/6*�DQG�LWV�UHVXOWV�
DUH� DQ�H[DPSOH�RI� JRRG�SUDFWLFH� DV� ERWK� WKH�EXVLQHVVHV�DQG� WKH� UHVLGHQWV�ZHUH�
VXFFHVVIXOO\�LQYROYHG���

&KDOOHQJHV�� 7KH�PDLQ�GLIILFXOWLHV�DUH�UHIHUUHG�WR�WKH�VWDNHKROGHUV¶�LQLWLDO�VFHSWLFLVP�DV�WKH�SXEOLF�
DQG�SULYDWH�VHFWRUV�DUH�QRW�VR�XVHG�WR�ZRUN�WRJHWKHU���

����&ROODERUDWLYH�GLDJQRVLV�RI�WKH�VLWH��
,WHUDWLRQ� �� RI� WKH� VWDNHKROGHU� HQJDJHPHQW� PHWKRG� FRQFHUQV� HQJDJLQJ� VWDNHKROGHUV� LQ� WKH�
GLDJQRVLV�RI�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�UHODWHG�WR�YDORULVDWLRQ�RI�ZDWHU�EDVHG�KHULWDJH�LQ�
WKH�FKRVHQ�UHGHYHORSPHQW�VLWHV��7KLV�SURFHVV�LV�DERXW�HQDEOLQJ�LQSXWV�IURP�VWDNHKROGHUV�LQWR�
WKH�PDNLQJ�RI�WKH�UHJLRQDO�VWDWXV�TXR�DQDO\VHV�DQG�DV�VXFK�LV�RQH�RI�WKH�WZR�PRVW�LPSRUWDQW�
DVSHFWV� RI�:D9(� DSSURDFK� WR� VWDNHKROGHU� HQJDJHPHQW� EDVHG� RQ� FR�FUHDWLRQ� �DORQJVLGH� WKH�
GHYHORSPHQW�RI�D�YLVLRQ� IRU� WKH�VLWH��VHH�VHFWLRQ�������(QJDJHPHQW�RI�VWDNHKROGHUV� LQ� WKH�VLWH�
GLDJQRVLV�FDQ�EH�EURNHQ�GRZQ�LQWR�WZR�VWHSV��RXWOLQHG�EHORZ��FRUUHVSRQGLQJ�WR�WKH�EXLOGLQJ�EORFNV�
RI�WKH�UHJLRQDO�VWDWXV�TXR�DQDO\VLV��

67(3����'HHSHQLQJ�WKH�XQGHUVWDQGLQJ�RI�WKH�VLWH�
��
6WHS���LQ�WKH�FROODERUDWLYH�GLDJQRVLV�RI�WKH�VLWH�IRFXVHV�GHHSHQV�XQGHUVWDQGLQJ�RI�WKH�EDVHOLQH�
VLWXDWLRQ�RI�WKH�VLWH��
�
7KLV�HQWDLOV��ILUVWO\��FR�H[SORUDWLRQ�RI�WKH�VLWH�FRQGLWLRQV��HQJDJLQJ�WKH�VWDNHKROGHUV�LQ�DQDO\VLV�
RI�WKH�VSDWLDO��VRFLDO��HQYLURQPHQWDO��HFRQRPLF�DQG�KHULWDJH�VLWXDWLRQ�RI�WKH�UHGHYHORSPHQW�VLWH��
6WDNHKROGHU� NQRZOHGJH�� EDVHG� RQ� VHFWRUDO� RU� GLVFLSOLQDU\� H[SHUWLVH� �H�J�� KHULWDJH� SURWHFWLRQ�
JURXSV��DUFKLWHFWV��ODQGVFDSH�DUFKLWHFWV��ZDWHU�PDQDJHPHQW�H[SHUWV��WRXULVP�VHFWRU�DVVRFLDWLRQV��
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GHSHQGLQJ�RQ�WKH�FKDUDFWHULVWLFV�RI� WKH�VLWH��RU� WKH�VR�FDOOHG� µORFDO�NQRZOHGJH¶�RI�VWDNHKROGHUV�
VXFK�DV�UHVLGHQWV�RU�XVHUV�RI�WKH�VLWH��H�J��ORFDO�DVVRFLDWLRQV��FUDIWVPHQ�RU�EXVLQHVVHV�RSHUDWLQJ�
WKHUH��� FDQ� EH� LQYDOXDEOH� LQ� UHILQLQJ� WKH� DQDO\VLV� RI� WKH� VLWH� FRQGLWLRQV�� XQGHUVWDQGLQJ� RI� WKH�
UHDVRQV�EHKLQG�LWV�SUHVHQW�XQGHU�GHYHORSPHQW�RU�XQGHU�XVHG�SRWHQWLDO�DQG�LGHQWLI\LQJ�SRWHQWLDOV�
IRU�IXWXUH�WUDQVIRUPDWLRQ��,W�LV�LPSRUWDQW�WR�HQJDJH�D�ZLGH�UDQJH�RI�VWDNHKROGHUV��LQFOXGLQJ�WKH�
µKDUG�WR�UHDFK¶�JURXSV��LQ�WKLV�SURFHVV�WR�WDNH�DGYDQWDJH�RI�WKH�YDULHW\�RI�SHUVSHFWLYHV�DQG�
EXLOG�D�PXOWL�GLPHQVLRQDO�XQGHUVWDQGLQJ�RI�WKH�SODFH��'HSHQGLQJ�RQ�WKH�FRQWH[W�DQG�FDSDFLW\�
RI�WKH�SDUWQHUV��WKLV�SURFHVV�PD\�DOVR�HQWDLO�H[SORUDWLRQ�WKURXJK�GHVLJQ�UHVHDUFK��IRU�LQVWDQFH��
WKURXJK�SDUWLFLSDWRU\�GHVLJQ�ZRUNVKRSV�RU�GHVLJQ�FRPSHWLWLRQV���
�
6HFRQGO\��MRLQW�GLDJQRVLV�RI�WKH�VLWH�HQWDLOV�HQJDJLQJ�VWDNHKROGHUV�LQ�LGHQWLI\LQJ�DQG�HYDOXDWLQJ�
WKH�SRWHQWLDO�RI�H[LVWLQJ�RU�SODQQHG�VWUDWHJLHV�DQG�SURMHFWV�DLPLQJ�DW�WUDQVIRUPDWLRQ�RI�WKH�
VLWH� DQG�� ZKHUH� UHOHYDQW�� LWV� VXUURXQGLQJV�� ,Q� WKLV� DVSHFW� RI� WKH� GLDJQRVLV�� WKH� EUHDGWK� RI�
VWDNHKROGHUV� WR� HQJDJH� FDQ� EH� PRUH� OLPLWHG� DQG� LQFOXGH� WKH� NH\� SROLF\� DFWRUV�� VXFK� DV�
PXQLFLSDOLWLHV�� UHJLRQDO�DXWKRULWLHV�RU�RWKHU�SXEOLF�DXWKRULWLHV�RU�SULYDWH�DFWRUV�GHDOLQJ�ZLWK� WKH�
UHGHYHORSPHQW�RI�WKH�VLWH�DV�ZHOO�DV�PDQDJLQJ�DXWKRULWLHV�RI�&RKHVLRQ�3ROLF\�SURJUDPPHV��ZKHUH�
UHOHYDQW���,W� LV�DOVR�YLWDO�WR�LQFOXGH�VWDNHKROGHUV�ZLWK�D�ILQDQFLDO�VWDNH� LQ�WKH�UHGHYHORSPHQW�
VWUDWHJ\� DQG� FDSDFLW\� WR� LQYHVW� RQ� WKH� VLWH��2WKHU� VWDNHKROGHUV�� KRZHYHU�� PD\� EULQJ� DQ�
LPSRUWDQW� FULWLFDO� LQVLJKW� WR� WKH� JRDOV� DQG� H[SHFWHG� RXWFRPHV� RI� WKH� VWUDWHJLHV� IRU�
UHGHYHORSPHQW�RI�WKH�VLWH��UHILQLQJ�WKLV�DVSHFW�RI�WKH�GLDJQRVLV�RI�WKH�VLWH��
�
7KLUGO\��WKH�GLDJQRVLV�VKRXOG�HQWDLO�HQJDJLQJ�WKH�NH\�SROLF\�DFWRUV�LQ�H[SORULQJ�WKH�SROLF\�FRQWH[W��
WKDW�LV�LGHQWLILFDWLRQ�RI�WKH�SRWHQWLDO�V\QHUJLHV�EHWZHHQ�WKH�SROLF\�LQVWUXPHQW�LQ�TXHVWLRQ�DQG�WKH�
H[LVWLQJ�UHGHYHORSPHQW�VWUDWHJLHV�IRU�WKH�VLWH��,Q�WKLV�DVSHFW�RI�WKH�GLDJQRVLV��WKHUH�DUH�FRPSHOOLQJ�
UHDVRQV�WR�UHVWUDLQ�WKH�JURXS�RI�VWDNHKROGHUV�HQJDJHG�WR�D�VPDOO�FLUFOH�RI�SROLF\�DFWRUV�IURP�
WKH� SXEOLF� VHFWRU� ZKR� KDYH� D� JRRG� XQGHUVWDQGLQJ� RI� DQG� H[SHULHQFH� LQ� SROLF\� GHVLJQ� DQG�
LPSOHPHQWDWLRQ����
��
7KHUH�DUH�PDQ\�SRVVLEOH�RSWLRQV�IRU�RUJDQLVDWLRQ�RI�HDFK�RI�WKH�DVSHFWV�RI�WKH�DERYH�SURFHVV��
([DPSOHV�FRXOG�LQFOXGH�FROODERUDWLYH�PDSSLQJ�ZLWK�VWDNHKROGHUV�IRU�WKH�FR�H[SORUDWLRQ�RI�WKH�VLWH�
FRQGLWLRQV�� HQJDJHPHQW� LQ� XUEDQ� OLYLQJ� ODEV�� GLJLWDO� SDUWLFLSDWRU\� SODWIRUPV�� RUJDQLVDWLRQ� RI�
ZRUNVKRSV�� IRUD� RU� RWKHU� HYHQWV� IRU� GLVFXVVLRQ� ZLWK� VWDNHKROGHUV�� SOD\IXO� DFWLYLWLHV� EDVHG� RQ�
VHULRXV�JDPLQJ��HWF���IRU�H[DPSOHV�RI�LQQRYDWLYH�WHFKQLTXHV�LQ�SDUWLFLSDWLRQ�SOHDVH�VHH�85%$&7�
GDWDEDVH�RI�JRRG�SUDFWLFH���7KH�FKRLFH�RI�WKH�IRUPDW�IRU�HQJDJHPHQW��RQH�WKH�RQH�KDQG���VKRXOG�
EXLOG�RQ�WKH�H[LVWLQJ�VW\OHV�DQG�WUDGLWLRQV�LQ�PDQDJLQJ�VWDNHKROGHU�HQJDJHPHQW��EXW�RQ�WKH�RWKHU�
KDQG��WKLV�FKRLFH�VKRXOG�DOVR�VHHN�LQQRYDWLRQ��7KHUHIRUH��WKH�SDUWQHUV�DUH�HQFRXUDJHG�WR�OHDUQ�
IURP�HDFK�RWKHU�DQG�H[SHULPHQW�ZLWK�VWDNHKROGHU�HQJDJHPHQW�SUDFWLFHV�µLPSRUWHG¶�IURP�WKH�RWKHU�
SURMHFW�VLWHV�RU�LQVSLUHG�E\�WKHP��,Q�WKLV�UHVSHFW��RQOLQH�PHHWLQJV�DQG�,.(6�HYHQWV�ZLOO�SURYLGH�DQ�
RSSRUWXQLW\�WR�H[FKDQJH�VXFK�SUDFWLFHV�GXULQJ�DQG�DIWHU�WKH�GLDJQRVLV�SURFHVV��

67(3����,GHQWLILFDWLRQ�RI�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�
�
7KH�VHFRQG�VWHS�RI�WKLV�SURFHVV��HQWDLOV�HQJDJLQJ�VWDNHKROGHUV�LQ�D�GLDORJXH�WR�MRLQWO\�LGHQWLI\�
FKDOOHQJHV�DQG�RSSRUWXQLWLHV� IRU� WKH�UHGHYHORSPHQW�RI� WKH�SURMHFW�VLWH��7KHVH�ZLOO�SURYLGH�D�
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EDVLV�IRU�MRLQW�HODERUDWLRQ�RI�D�VKDUHG�YLVLRQ�IRU�WKH�WUDQVIRUPDWLRQ�RI�WKH�VLWH�IRU�WKH�SXUSRVH�
RI�WKH�DFWLRQ�SODQ��UHODWLQJ�WKH�VSDFH�LQ�TXHVWLRQ�ZLWK�WKH�SROLF\�LQVWUXPHQW�LQ�TXHVWLRQ��VHH�VHFWLRQ�
������
�
/LNH�IRU�WKH�VWHS�DERYH��WKHUH�LV�D�SOHWKRUD�RI�WHFKQLTXHV�DQG�SUDFWLFHV�DYDLODEOH�IRU�DQLPDWLQJ�
WKLV� GHEDWH� �IURP� WKH� ZLGHO\� XVHG� 6:27� DQDO\VLV� WR� MRLQW� HODERUDWLRQ� RI� µSUREOHP� WUHHV¶�
ZRUNVKRSV���EXW�WKH�SDUWQHUV�DUH�HQFRXUDJHG�WR�UHO\�RQ�WKH�H[LVWLQJ�SUDFWLFHV�DQG��IRU�SDUWLFLSDWLRQ��
ZKLOH� GUDZLQJ� OHVVRQV� DQG� LQVSLUDWLRQ� IURP� WKH� RWKHU� SURMHFW� SDUWQHUV� WR� LQWURGXFH� LQQRYDWLYH�
VROXWLRQV��

����&R�GHYHORSPHQW�RI�DFWLRQ�SODQV��
�
2QH�FDQ�GLVWLQJXLVK� WKUHH�HOHPHQWV�RI�DFWLRQ�SODQ�GHYHORSPHQW�� ����GHILQLWLRQ�RI� WKH�EDVHOLQH�
VLWXDWLRQ�� ���� DFFRXQW� RI� OHVVRQV� DQG� EHVW� SUDFWLFHV� IURP� WKH� LQWHU�UHJLRQDO� NQRZOHGJH�
H[FKDQJH�SURFHVV��DQG�����GHILQLWLRQ�RI�SROLF\�REMHFWLYHV�DQG�DFWLRQV�WR�WDNH�WR�HQDFW�SROLF\�
FKDQJH��(DFK�RI� WKRVH�HOHPHQWV�FDOOV� IRU�D�GLIIHUHQW�DSSURDFK� WR�VWDNHKROGHU�HQJDJHPHQW��DV�
GHILQHG�LQ�WKH�VWHSV�EHORZ���

67(3����&R�GHYHORSPHQW�RI�D�YLVLRQ��
�
2XWOLQLQJ�WKH�EDVHOLQH�VLWXDWLRQ�HQWDLOV��ILUVW��GHILQLQJ�SROLF\�LQVWUXPHQW�IHDWXUHV��ZKLFK�LV�D�WDVN�WR�
EH�FRPSOHWHG�RQO\�E\�WKH�UHOHYDQW�SURMHFW�SDUWQHUV�DQG��ZKHQ�QHFHVVDU\��WKH�PDQDJLQJ�DXWKRULWLHV�
RI�WKH�(8�SURJUDPPHV�LQ�TXHVWLRQ��WKLV�LV�QHHGHG�IRU�,VWHU�*UDQXP��$OLFDQWH��DQG�5DYHQQD�ZKHUH�
WKH�SURMHFW�SDUWQHUV�DUH�QRW�PDQDJLQJ�SROLF\�LQVWUXPHQW�FKRVHQ�IRU�WKH�:D9(�SURMHFW����
�
7KH�VHFRQG�WDVN�LV�WR�GHILQH�WKH�EDVHOLQH�VLWXDWLRQ�LQ�WKH�SURMHFW�VLWH�DQG�WKH�YLVLRQ�IRU�WKH�IXWXUH�
WUDQVIRUPDWLRQ�RI�WKLV�VLWH��7KHVH�WZR�HOHPHQWV�����DUH�EDVHG�RQ�WKH�LQVLJKWV�IURP�WKH�UHJLRQDO�
VWDWXV�TXR�DQG�����UHTXLUH�HQJDJLQJ�VWDNHKROGHUV�LQ�FR�SURGXFWLRQ�RI�WKH�VDLG�YLVLRQ��EDVHG�RQ�
SUHYLRXVO\� DJUHHG�XSRQ� FKDOOHQJHV�DQG�RSSRUWXQLWLHV� IRU� WKH� VLWH� DQG�RQ�VKDUHG�YDOXHV�DQG�
REMHFWLYHV��7KRVH�YDOXHV�DQG�REMHFWLYHV�QHHG� WR�EH�GHILQHG� MRLQWO\�ZLWK�VWDNHKROGHUV� WKURXJK�
DFWLYH�FROODERUDWLRQ��$�YLVLRQ�VKRXOG�RXWOLQH�WKH�GHVLUHG�WUDQVIRUPDWLRQ�RI�WKH�SURMHFW�VLWH��EDVHG�
RQ� D� FRPSURPLVH� EHWZHHQ� VWDNHKROGHUV¶� LQWHUHVWV�� LGHQWLILHG� ZLQ�ZLQ� VLWXDWLRQV� DQG� VKDUHG�
YDOXHV�� 7KH� GHYHORSPHQW� RI� WKH� YLVLRQ�� WKXV�� LV� WKH� PRVW� FR�FUHDWLYH� DQG� SDUWLFLSDWRU\�
DVSHFW� RI� DFWLRQ� SODQQLQJ�� ,Q� SUDFWLFH�� WKLV� ZRXOG� HQWDLO� WKH� RUJDQLVDWLRQ� RI� LQWHUDFWLYH�
ZRUNVKRS�V��ZLWK�VWDNHKROGHUV�WR�HODERUDWH�D�VKDUHG�YLVLRQ�WKURXJK�FROODERUDWLYH�DQG�µKDQGV�RQ¶�
DFWLYLWLHV��VHH�85%$&7�JRRG�SUDFWLFHV���
��
,W�LV�LPSRUWDQW�WR�VWUHVV�KHUH�WKDW�WKH�YLVLRQ¶V�XVHIXOQHVV�JRHV�EH\RQG�WKH�:D9(�SURMHFW��DV�LW�FDQ�
SURYLGH�D�IRXQGDWLRQ��EDVHG�RQ�FR�FUHDWLRQ�DQG�FRQVHQVXV�DPRQJ�VWDNHKROGHUV��IRU�WKH�SRWHQWLDO�
GHYHORSPHQW�RI�IXUWKHU�VWUDWHJLHV�DQG�RU�SURMHFWV�WR�YDORULVH�ZDWHU�EDVHG�KHULWDJH�LQ�WKH�SURMHFW�
VLWHV��,W�FDQ�WKXV�EH�FRQVLGHUHG�DV�DQ�LPSRUWDQW�DVSHFW�RI�DGGHG�YDOXH�RI�WKH�:D9(�SURMHFW�IRU�
WKH�SURMHFW�SDUWQHUV�DQG�WKH�VWDNHKROGHUV�LQYROYHG�LQ�HDFK�RI�WKH�SURMHFW�VLWHV���



���
�

�
�

67(3����,QIRUPLQJ�WKH�VWDNHKROGHUV�DERXW�WKH�RXWFRPHV�RI�WKH�LQWHUUHJLRQDO�
NQRZOHGJH�H[FKDQJH�
�
7KH� VHFRQG� VWHS� LQ� WKLV� LWHUDWLRQ� RI� WKH� VWDNHKROGHU� HQJDJHPHQW�PHWKRGRORJ\� UHODWHV� WR� WKH�
RXWFRPHV�RI�WKH�LQWHUUHJLRQDO�NQRZOHGJH�H[FKDQJH�IRU�WKH�SURMHFW�VLWH��,QWHUUHJLRQDO�OHDUQLQJ�SDUW�
RI�WKH�DFWLRQ�SODQ�RXWOLQHV�OHVVRQV�DQG�EHVW�SUDFWLFH�µLPSRUWHG¶�E\�WKH�SDUWQHU��7KLV�DFWLYLW\�GRHV�
QRW�UHTXLUH�H[WHQVLYH�LQYROYHPHQW�RI�VWDNHKROGHUV�±�SDVVLYH�IRUP�RI�HQJDJHPHQW�ZLWK�RQH�ZD\�
FRPPXQLFDWLRQ� LV� VXIILFLHQW�� �7KXV�� WKLV�DVSHFW� RI� WKH�DFWLRQ�SODQ� LV�GHDOW�ZLWK�E\� WKH�SURMHFW�
SDUWQHUV�LQIRUPLQJ�WKH�PHPEHUV�RI�WKH�ORFDO�VWDNHKROGHUV�JURXS�DERXW�ZKLFK�OHVVRQV�ZHUH�
GUDZQ��IURP�ZKHUH�DQG�ZK\��DQG�KRZ�WKLV�UHVXOWV�LQ�WKH�FKRLFH�RI�DFWLRQV� WR�GULYH�SROLF\�
FKDQJH��7KDW�VDLG��D�PRUH�DFWLYH�HQJDJHPHQW�RI�D�VHOHFWHG�JURXS�RI�VWDNHKROGHUV�ZLOO�EH�SRVVLEOH�
E\�HQJDJLQJ�WKHP�LQ�WKH�,.(6�PHHWLQJV��

67(3����,QIRUPLQJ�VWDNHKROGHUV�DERXW�FKRLFH�RI�REMHFWLYHV�DQG�DFWLRQV�WR�EH�
WDNHQ�
�
7KH�ILQDO�HOHPHQW�RI�DFWLRQ�SODQQLQJ�LV�WKH�GHILQLWLRQ�RI�SROLF\�REMHFWLYHV�DQG�DFWLRQV��$FWLRQV�
VKRXOG�EXLOG�RQ�WKH�LQVLJKWV�IURP�WKH�UHJLRQDO�VWDWXV�TXR�DQDO\VLV�WKDW�ZDV�FR�GHYHORSHG�HDUOLHU�
RQ� ZLWK� VWDNHKROGHUV�� WKXV� WKH� LQYROYHPHQW� RI� VWDNHKROGHUV� DW� WKLV� VWDJH� FDQ� EH� OLPLWHG� WR�
LQIRUPLQJ��6LPLODUO\�� WKH�GHILQLWLRQ�RI�DFWLRQV�WR�EH�WDNHQ�WR�GULYH�SROLF\�FKDQJH�VKRXOG�DOVR�EH�
GRQH�ZLWK�OLPLWHG�HQJDJHPHQW�RI�VWDNHKROGHUV��7KH�SURMHFW�SDUWQHUV�VKRXOG�GHILQH�WKH�DFWLRQV�
RQ�WKH�EDVLV�RI�OHVVRQV�OHDUQHG�IURP�WKH�RWKHU�SDUWQHUV�YLD�,.(6��(QJDJHPHQW�RI�VWDNHKROGHUV�
LQ�WKLV�VKRXOG�IRFXV�RQO\�RQ�WKH�PRVW�UHOHYDQW�VWDNHKROGHUV��WKDW� LV�WKRVH�VWDNHKROGHUV�
ZKR� DUH� UHVSRQVLEOH� IRU� LPSOHPHQWLQJ� DQG�RU� ILQDQFLQJ�� RU� GLUHFWO\� DIIHFWHG� E\� WKRVH�
DFWLRQV��)RU� LQVWDQFH�� LI� WKH�DFWLRQ�HQWDLOV�FRQFUHWH�SURMHFWV�� WKHQ�SURVSHFWLYH�SURMHFW� OHDGHUV�
�IXQGHUV��VKRXOG�EH�LQYROYHG��ZKHUHDV�ZKHQ�SROLF\�FKDQJH�LV�WR�FRQVLVW�LQ�FKDQJHV�LQ�WKH�FULWHULD�
IRU� IXQGLQJ� FDOO� DV� SDUW� RI� WKH� 5HJLRQDO� 2SHUDWLRQ� 3URJUDPPH� WKHQ� WKH� LQYROYHPHQW� RI� WKH�
0DQDJLQJ�$XWKRULW\�IRU�WKLV�LV�FUXFLDO���
�
7KDW�VDLG��LW� LV�FUXFLDO�WKDW�RWKHU�VWDNHKROGHU�JURXSV�LQYROYHG�LQ�WKH�SURFHVV�HDUOLHU�RQ�DUH�
LQIRUPHG�DERXW� WKH�GHFLVLRQV� WDNHQ�DQG� WKH� LPSOLFDWLRQV� IRU� WKH� UHDOLVDWLRQ�RI� WKH� YLVLRQ�DQG�
SRWHQWLDO�IRU�FKDQJH�RI�WKH�UHJLRQDO�VWDWXV�TXR�DV�D�UHVXOW�RI�WKHVH�DFWLRQV���

�����0DLQWDLQLQJ�HQJDJHPHQW��
�

7KLV� LWHUDWLRQ� LV�FURVV�FXWWLQJ�DQG� WKURXJKRXW� WKH�SURMHFW��KHQFH� WKHUH�DUH�QR�VSHFLILF�VWHSV� WR�
IROORZ��7KH�SXUSRVH�ZRXOG�UDWKHU�EH�WR�XQGHUOLQH�WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ�WKH�UHODWLRQVKLSV�
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EHWZHHQ�VWDNHKROGHUV�WKURXJKRXW�WKH�SURMHFW�DQG�EH\RQG��DQG�WR�SURPSW�ZKDW�DUH�WKH�ZD\V�WR�
VXSSRUW�LW���
�
)LUVW� RI� DOO�� LW� LV� LPSRUWDQW� WR� SRLQW� RXW� WKDW� WKH� HVVHQFH� RI� DQ\� FRQVWUXFWLYH� VWDNHKROGHUV¶�
HQJDJHPHQW� VKRXOG� EH� FRPPXQLFDWLRQ��ZKLFK� OHDGV� WR�PXWXDO� XQGHUVWDQGLQJ� DV� WKH� EDVLV� RI�
DJUHHDEOH�DFWLRQ�� �)RVWHU�	�-RQNHU�������� ,Q�DQ� LGHDO� VLWXDWLRQ�� WKLV�PHDQV� WKDW� LQWHUHVWV�DQG�
FRQFHUQV�RI�DOO�SDUWLHV�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ�DQG�GHFLVLRQV�DUH�PDGH�EDVHG�RQ�WKRVH��RIWHQ�
FRQIOLFWLQJ��LQWHUHVWV�DQG�FRQFHUQV��7KH�SURFHVV�RI�GHWHUPLQLQJ�KRZ�WR�DFKLHYH�YDULRXV�REMHFWLYHV�
UHTXLUHV� DQ� DFNQRZOHGJHPHQW� RI� WKH� H[LVWLQJ� DOWHUQDWLYH� SHUVSHFWLYHV�� DQG� VRPHWLPHV� D�
PRGLILFDWLRQ�RI�EHKDYLRXU�RU�DWWLWXGH��)URP�WKH�ORQJ�WHUP�SHUVSHFWLYH��WKLV�FUHDWHV�D�VROLG�EDVLV�
IRU�FRQWLQXLW\��
�
7R� HQJDJH� VWDNHKROGHUV� LQ� D� FRQWLQXRXV� ZD\�� SDUWQHUV� DUH� H[SHFWHG� WR� GHYHORS� D� JHQHULF�
DSSURDFK� DQG� DOVR� VSHFLILF�PHDVXUHV� LGHQWLILHG� IRU� HDFK� VWDNHKROGHU� FDWHJRU\� RU� JURXS� �VHH�
6HFWLRQ�������7KH�DSSURDFK� WR�HQJDJH�VWDNHKROGHUV�PD\�UDQJH� IURP�RQH�ZD\�FRPPXQLFDWLRQ��
FRQVXOWDWLRQ�� GLDORJXH�DQG� DFWLYH� SDUWQHUVKLSV�� WR� FR�FUHDWLRQ��(DFK� RI� WKRVH� LQYROYH� GLIIHUHQW�
OHYHOV�RI�FRPPLWPHQW�DQG�FRRSHUDWLRQ�DQG�UHTXLUHV�GLIIHUHQW�UHVRXUFHV��H�J��WLPH��PRQH\���7KH�
PRUH�DGYDQFHG�OHYHOV�DUH�EXLOW�RQ�WKH�ORYHU�RQHV��WKXV�WKH�EDVLV�IRU�VWDNHKROGHU�LQYROYHPHQW�LV�
SDVVLYH� HQJDJHPHQW� ZLWK� RQH� ZD\� LQIRUPDWLRQ� IORZ�� &R�FUHDWLRQ�� KRZHYHU�� PHDQV� WKH� PRVW�
RSWLPDO�XVH�RI�ORZHU�OHYHOV�WKDW�OHDGV�WR�FRPPRQO\�YDOXHG�RXWFRPHV��,W�LV�D�FRQWLQXRXV�SURFHVV�
WKDW�LV�EDVHG�RQ�UHOLDEOH�LQIRUPDWLRQ��DQG�LV�UHLQIRUFLQJ�VWDNHKROGHUV¶�QHWZRUN�DQG�WKHLU�DWWLWXGH�
IRU�WKH�IXWXUH�YHQWXUHV�WKURXJK�WKH�H[SHULHQFHV�JDLQHG�LQ�WKH�SURFHVV��

7R� FKRRVH� DQ� DSSURSULDWH� PRGH� RI� FRPPXQLFDWLRQ�� XQGHUVWDQGLQJ� WKH� G\QDPLFV� EHWZHHQ�
VWDNHKROGHUV��FRQWH[W�DQG�JHQHUDO�JRDOV�IRU�WKH�GHYHORSPHQW�LV�FUXFLDO��6HOHFWLQJ�ZKLFK�DSSURDFK�
WR�HQJDJHPHQW�LV�WKH�EHVW�VXLWHG�IRU�HDFK�VWDNHKROGHU�JURXS�GHPDQGV�D�FDUHIXO�XQGHUVWDQGLQJ�RI�
WKH�GULYHUV�� ULVNV�DQG�RSSRUWXQLWLHV�DVVRFLDWHG�ZLWK� WKH� UHGHYHORSPHQW�VWUDWHJ\�DV�ZHOO�DV� WKH�
QHHGV� DQG� DVSLUDWLRQV� RI� WKH� VWDNHKROGHUV� LQ� UHODWLRQ� WR� LW�� 7KH� W\SRORJLHV� RI� VWDNHKROGHUV�
SUHVHQWHG�LQ�WKH�ILUVW�LWHUDWLRQ�RI�WKH�PHWKRGRORJ\��VHH�6HFWLRQ������ZRXOG�EH�XVHIXO�WR�XQGHUVWDQG�
WKHVH�LVVXHV��DQG�WR�GHVLJQ�WKH�FRUUHVSRQGLQJ�W\SH�RI�HQJDJHPHQW�IRU�WKDW�SDUWLFXODU�JURXS���

6WDNHKROGHUV�KDYH� WKH�SRZHU� �LQ� LWV�YDULRXV� IRUPV��H�J��SROLWLFDO�RU�HFRQRPLF�� WR� LQIOXHQFH� WKH�
DFKLHYHPHQW� RI� RXWFRPHV�� ZKLFK�PD\� KDSSHQ� LQ� FRQIURQWDWLRQDO� ZD\� RU� WKURXJK� FRRSHUDWLRQ�
�=LQHOGLQ���������,Q�:HVWHUQ�GHPRFUDFLHV��RQ�JRLQJ�GLDORJXH�EHWZHHQ�VWDNHKROGHUV�VHHPV�WR�EH�
WKH� EHVW� DSSURDFK� WR� WKH� PDQDJHPHQW� RI� FRPSOH[� LVVXHV� OLNH� GHYHORSPHQW� �&KHQH\� 	�
&KULVWHQVHQ���������ZKLFK�SURYHV� WKDW� LQIRUPDWLRQ� IORZ� LV�D�FHQWUDO� FRPSRQHQW�RI� VWDNHKROGHU�
HQJDJHPHQW��7KH�SURFHVV�RI�FR�FUHDWLRQ�HQVXUHV�QRW�RQO\�PRUH�LQIRUPDWLRQ�H[FKDQJH�DQG�PRUH�
LQWHUDFWLRQV��EXW�PRVW�LPSRUWDQWO\��OHDGV�WR�D�MRLQW�FUHDWLRQ�RI�YDOXHG�RXWFRPHV��

0RQLWRULQJ�DQG�HYDOXDWLQJ�WKH�HIIHFWV�RI�SODQV�DQG�SROLFLHV�DUH�LQGLVSHQVDEOH�VWHSV�LQ�WKH�SODQQLQJ�
SURFHVV��ZKLFK�SURYLGH�QHFHVVDU\�IHHGEDFN�DQG�OHDUQLQJ�WR�WKH�GLIIHUHQW�VWHSV�RI�WKH�SURFHVV��VHH�
)LJXUH�����7KH�SURFHVV�RI�SODQ�LPSOHPHQWDWLRQ�QHHGV�WR�EH�FORVHO\�PRQLWRUHG�LQ�RUGHU�WR�YHULI\�
KRZ� HIIHFWLYHO\� WKH� SODQ� LV� EHLQJ� LPSOHPHQWHG�� 0RQLWRULQJ� WKH� LPSOHPHQWDWLRQ� SURFHVV� DOVR�
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HQFRPSDVVHV�UHJXODUO\�PRQLWRULQJ�WKH�HQJDJHPHQW�RI�WKH�SULPDU\�VWDNHKROGHUV��WKRVH�ZLWK�DQ�
DFWLYH�UROH��LQ�WKH�LPSOHPHQWDWLRQ�SURFHVV���

$IWHU� WKH� LPSOHPHQWDWLRQ�� DQ� H[�SRVW� HYDOXDWLRQ� FDQ� EH� KHOG� WR� YHULI\� DQG� UHSRUW� LI� WKH�
LPSOHPHQWDWLRQ� DFWLRQV� KDYH�DFKLHYHG� WKH� GHVLUHG� REMHFWLYHV��� 7KHUH� DUH� VHYHUDO�PHWKRGV� WR�
HYDOXDWH�SODQ�LPSOHPHQWDWLRQ��2QH�RI�WKHP�UHODWHV�WR�FRQIRUPDQFH�EDVHG�DSSURDFKHV�PHDVXUH�
WKH� EUHDGWK� DQG� GHSWK� DVSHFWV� RI� SODQ� LPSOHPHQWDWLRQ��ZKLFK� DUH� XVHIXO� WR� HYDOXDWH� SURMHFW�
RULHQWHG�SODQV��+H���������$QRWKHU�DSSURDFK�LV�SHUIRUPDQFH�EDVHG��7KLV�DSSURDFK�LV�XVHIXO�LQ�
HYDOXDWLQJ�WKH�LPSOHPHQWDWLRQ�RI�VWUDWHJLF�SODQV�DQG�SXWV�DQ�HPSKDVLV�RQ�WKH�TXDOLW\��RXWFRPHV�
DQG�HIIHFWLYHQHVV�RI�WKH�SURFHVV��DV�RSSRVHG�WR�VLPSOH�FRQIRUPDQFH�ZLWK�WKH�SODQ���$Q�H[DPSOH�
RI�VXFK�DQ�DSSURDFK�LV�3ODQ�3URFHVV�5HVXOWV��335��HYDOXDWLRQ�PRGHO��2OLYHLUD�DQG�3LQKR���������
ZKLFK�FRQVLGHUV�ILYH�FULWHULD�GLUHFWO\�UHODWHG�WR�WKH�HYDOXDWLRQ�RI�SODQ�LPSOHPHQWDWLRQ�����

භ� H[WHUQDO� FRKHUHQFH�� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� SODQ�ZLWK� UHODWHG� VHFWRUDO� SODQV� DQG�
H[WHUQDO�FLUFXPVWDQFHV��

භ� SODQ�XWLOLVDWLRQ��KRZ�LQYROYHG�VWDNHKROGHUV�XVH�WKH�SODQ�LQ�WKHLU�GHFLVLRQV��
භ� FRPPLWPHQW� RI� UHVRXUFHV�� WKH� UHODWLRQVKLS� EHWZHHQ� SODQQLQJ� SHUIRUPDQFH� DQG� WKH�

DOORFDWLRQ�RI�UHVRXUFHV��
භ� SXEOLF�SDUWLFLSDWLRQ�LQ�WKH�LPSOHPHQWDWLRQ�SURFHVV��ERWK�LQ�WHUPV�RI�TXDOLW\�DQG�TXDQWLW\���
භ� HIIHFWLYHQHVV�LQ�WKH�XVH�RI�UHODWHG�SODQQLQJ�LQVWUXPHQWV���

����,QWHJUDWLQJ�LQWHUUHJLRQDO�NQRZOHGJH�H[FKDQJH�LQWR�WKH�
VWDNHKROGHU�HQJDJHPHQW�SURFHVV�
5HIOHFWLQJ� WKH�JRDO�DQG� WKH�VSLULW�RI� WKH� ,QWHUUHJ�SURJUDPPH�� WKH�PHWKRGRORJ\� IRU�HQJDJLQJ�
VWDNHKROGHUV�VKRXOG�DOVR�EXLOG�RQ�NQRZOHGJH�H[FKDQJH�EHWZHHQ�WKH�SDUWQHUV��SURYLGLQJ�
RSSRUWXQLWLHV� WR� OHDUQ� IURP�HDFK�RWKHU�DQG� LQQRYDWH�E\� WUDQVIHUULQJ�JRRG�SUDFWLFHV� IURP�RWKHU�
SODFHV��7KXV��LQWHUUHJLRQDO�NQRZOHGJH�WUDQVIHU�EHWZHHQ�SDUWQHUV�LV�ZHDYHG�LQ�EHWZHHQ�WKH�IRXU�
LWHUDWLRQV�RI�VWDNHKROGHU�HQJDJHPHQW�SURFHVV�RXWOLQHG�DERYH��VHH�)LJXUH�����
�
� �

�������������������������������������������������
��7KLV�H[�SRVW�HYDOXDWLRQ�RI�$3�LV�QRW�FRPSXOVRU\�LQ�WKH�IUDPH�RI�WKH�SURMHFW��+RZHYHU��WKH�SURMHFW�
SDUWQHUV�ZLOO�UHSRUW�LQ�WKH�SKDVH���SURJUHVV�UHSRUW�RQ�KRZ�WKH�$3�LPSOHPHQWDWLRQ�ZDV�FDUULHG�RXW��
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)LJXUH� ��� ,QWHJUDWLRQ� RI� LQWHUUHJLRQDO� NQRZOHGJH� WUDQVIHU� ZLWK� VWDNHKROGHU� HQJDJHPHQW�
PHWKRGRORJ\�

�
6RXUFH��$XWKRUV�
�
7KH�NQRZOHGJH� WUDQVIHU�RQ� LGHQWLILFDWLRQ��SURILOLQJ�RI�VWDNHKROGHUV�DQG�SUDFWLFHV� IRU� IDFLOLWDWLQJ�
HQJDJHPHQW� �WKDW� LV� RQ� WKH� DVSHFWV� RI� WKH� ILUVW� LWHUDWLRQ� RI� WKH�PHWKRGRORJ\� �� µLQLWLDWLRQ�� MRLQW�
LGHQWLILFDWLRQ�RI� VWDNHKROGHUV¶�� WRRN� SODFH�DW� WKH�:D9(�NLFN�RI�PHHWLQJ�� GXULQJ� WKH� LQWHUDFWLYH�
WUDLQLQJ�ZRUNVKRS��3URMHFW�SDUWQHUV�HQJDJHG�LQ�JURXS�H[HUFLVHV�DQG�GLVFXVVLRQ�RQ�D�YDULHW\�RI�
LVVXHV� UHODWHG� WR� WKRVH� WRSLFV�� H�J�� H[FKDQJH� RI� JRRG� SUDFWLFHV� IRU� HQJDJLQJ� µKDUG�WR�UHDFK¶�
VWDNHKROGHUV� RU� GHDOLQJ� ZLWK� FRQIOLFW�� 7KLV� H[FKDQJH� SURYLGHV� LQSXWV� DQG� LQVSLUDWLRQ� IRU�
LGHQWLILFDWLRQ� RI� VWDNHKROGHUV� DQG� GHILQLWLRQ� RI� HQJDJHPHQW� PRGHV� EHWZHHQ� 6HSWHPEHU� DQG�
1RYHPEHU��������
�
,Q�UHODWLRQ� WR� WKH�VHFRQG� LWHUDWLRQ�RI�VWDNHKROGHU�HQJDJHPHQW�PHWKRGRORJ\��� µWKH�FROODERUDWLYH�
GLDJQRVLV�RI� WKH�VLWH¶��� WKH�SURMHFW�SDUWQHUV�ZLOO�KDYH�WZR�RSSRUWXQLWLHV�WR�H[FKDQJH�NQRZOHGJH�
DQG� JRRG� SUDFWLFH� RQ� HQJDJLQJ� VWDNHKROGHUV� LQ� WKH� FUHDWLRQ� RI� 5HJLRQDO� 6WDWXV� 4XR� �564��
DQDO\VHV��7KH� ILUVW�RQH�ZLOO�EH� WKH� LQWHU�UHJLRQDO�RQOLQH�PHHWLQJ�RQ�564��SODQQHG� IRU�-DQXDU\�
������GXULQJ�ZKLFK�SDUWQHUV�ZLOO�EH�DEOH�WR�H[FKDQJH�LGHDV�DQG�H[DPSOHV�RI�WHFKQLTXHV�DQG�WLSV�
WR�DFWLYHO\�HQJDJH�VWDNHKROGHUV�LQ�GLDJQRVLQJ�WKH�UHGHYHORSPHQW�VLWHV��7KH�VHFRQG�RQH��ZLOO�EH�
WKH�ILUVW�SK\VLFDO�PHHWLQJ�IRU�,QWHU�UHJLRQDO�.QRZOHGJH�([FKDQJH�6HVVLRQ��,.(6����WDNLQJ�SODFH�
LQ�$SULO�������WKXV�DOUHDG\�DIWHU�WKH��VW�/6*�PHHWLQJV�DQG�DIWHU�WKH�FR�FUHDWLRQ�RI�WKH�564��WR�EH�
ILQLVKHG�E\�0DUFK��������WR�H[FKDQJH�WKH�OHVVRQV�OHDUQW�IURP�WKLV�SURFHVV��
�
7KH� WKLUG� LWHUDWLRQ� RI� WKH�PHWKRGRORJ\� �� µFR�GHYHORSPHQW� RI� WKH� DFWLRQV� SODQV¶� �� ZLOO� EXLOG� RQ�
NQRZOHGJH� H[FKDQJH� EHWZHHQ� SDUWQHUV� WDNLQJ� SODFH� DW� WKH� ILUVW� RQOLQH� NQRZOHGJH� H[FKDQJH�
PHHWLQJ��,.(6�� LQ�-XQH�������DQG�DW� WKH�SK\VLFDO�PHHWLQJ� IRU� WKDW�SXUSRVH��,.(6�� LQ�$XJXVW�



���
�

�������'XULQJ�ERWK�RI�WKHVH�HYHQWV�WKH�SDUWQHUV�ZLOO�EH�DEOH�WR�H[FKDQJH�JRRG�SUDFWLFHV�DQG�LGHDV�
IRU�HQJDJLQJ�VWDNHKROGHUV�LQWR�WKH�SURFHVV�RI�SUHSDULQJ�DQ�DFWLRQ�SODQ���
�
)LQDOO\�� GXULQJ� WKH� VXEVHTXHQW� RQOLQH� PHHWLQJ� �2QOLQH� ,.(6�� LQ� $XJXVW� ������� SDUWQHUV� ZLOO�
H[FKDQJH�OHVVRQV�RQ�HQJDJHPHQW�RI�VWDNHKROGHUV�LQ�DFWLRQ�SODQQLQJ�DQG�VKDUH�LGHDV�DQG�JRRG�
SUDFWLFH� RQ� ZD\V� WR� NHHS� VWDNHKROGHUV� PRELOLVHG� WKURXJKRXW� DQG� EH\RQG� WKH�:D9(� SURMHFW�
�LWHUDWLRQ� �� �� µPDLQWDLQLQJ� HQJDJHPHQW��� 7KH� WKLUG� SK\VLFDO� PHHWLQJ� IRU� NQRZOHGJH� H[FKDQJH�
�,.(6�� LQ� 1RYHPEHU� ������� WKHUH� ZLOO� EH� DQRWKHU� RSSRUWXQLW\� WR� H[FKDQJH� JRRG� SUDFWLFHV� LQ�
VWDNHKROGHU� HQJDJHPHQW� LQ� DFWLRQ� SODQQLQJ� DQG�PDLQWDLQLQJ� FRPPLWPHQWV� RI� VWDNHKROGHUV� WR�
FRRSHUDWLRQ��
�
%H\RQG�WKRVH�IRUPDO�NQRZOHGJH�H[FKDQJH�PRPHQWV��WKH�SURMHFW�SDUWQHUV�DUH�HQFRXUDJHG�WR�
LQIRUPDOO\�H[FKDQJH�LGHDV�DQG�SUDFWLFHV�RQ�VWDNHKROGHU�HQJDJHPHQW��7KLV�FDQ�EH�GRQH�LQ�
D�PXOWL��RU�ELODWHUDO�ZD\�LQ�EHWZHHQ�WKH�IRUPDO�PHHWLQJV���

���7LPHOLQH��
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