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+H LQIRUPHG WKH ([HFXWLYH %RDUG RI WKH ILQDO EXGJHW WUDQVIHUV IROORZLQJ WKH 
DPHQGLQJ EXGJHW
+H KLJKOLJKWHG D QXPEHU RI UHFHQW ZULWWHQ SURFHGXUHV DQG XSGDWHG WKH PHPEHUV RQ
+XPDQ 5HVRXUFHV DQG OHJDO PDWWHUV
$G KRF LQIRUPDWLRQ UHTXHVWV LQ 
x Distributional aspects of the transition to the low carbon economy — &RQWDFWV

KDG EHHQ WDNHQ XS ZLWK WKH (XURSHDQ (QYLURQPHQW $JHQF\ DV LW ZDV FRQVLGHUHG
WKDW UHVHDUFK LQ WKLV DUHD VKRXOG EH XQGHUWDNHQ LQ FROODERUDWLRQ ZLWK WKHP 7KHUH
ZRXOG EH IXUWKHU FKDQJHV WR WKH WH[W VXEPLWWHG LQ WKH GUDIW SURSRVDO RQ WKH EDVLV
RI WKLV FRRSHUDWLRQ

x %XGJHW ZDV DYDLODEOH IRU WKH WKUHH DG KRF SURSRVDOV WKH RWKHU WZR EHLQJ RQ

European Works Councils DQG Capacity building for effective social dialogue EXW
WKH KXPDQ UHVRXUFHV UHTXLUHPHQWV KDG VWLOO WR EH ORRNHG DW FDUHIXOO\

x $Q DGGLWLRQDO UHTXHVW UHFHLYHG IURP WKH &RPPLVVLRQ RQ WKH WUDQVSRVLWLRQ RI (8

ODERXU ODZ 'LUHFWLYHV WKURXJK FROOHFWLYH DJUHHPHQWV UHTXLUHG QRQVLJQLILFDQW
UHVRXUFHV DQG ZDV WKHUHIRUH LPSOHPHQWHG GLUHFWO\



ZHOFRPHG WKH SURSRVDO WR FROODERUDWH ZLWK WKH (XURSHDQ (QYLURQPHQW

$JHQF\ RQ WKLV LPSRUWDQW DUHD LQ OLQH ZLWK WKH *UHHQ $JHQGD RI WKH &RPPLVVLRQ
6KH VDLG WKDW (XURIRXQG ZDV DOUHDG\ D UHIHUHQFH SRLQW RQ WKH WRSLF RI PLQLPXP ZDJH
DQG VKH ZRQGHUHG ZKHWKHU PRUH FRXOG EH GRQH LQ WKLV DUHD
6KH QRWLFHG LQ WKH ([HFXWLYH 'LUHFWRU¶V VOLGH RQ WKH $FWLYLW\ %DVHG %XGJHWLQJ WKDW
WKHUH VHHPHG WR EH FHUWDLQ DUHDV ZKHUH GHOLYHU\ ZDV GHOD\HG DQG VKH ZRXOG OLNH
PRUH LQIRUPDWLRQ



*RYHUQPHQWV ZRQGHUHG ZKHWKHU (XURIRXQG¶V UHVHDUFK RQ XSZDUG

FRQYHUJHQFH ZKLFK ZDV D YHU\ LPSRUWDQW WRSLF FXUUHQWO\ FRXOG EH EURXJKW PRUH LQWR
SXEOLF DZDUHQHVV SRWHQWLDOO\ ZLWK D KLJKOHYHO HYHQW LQ FRRSHUDWLRQ ZLWK 0HPEHU
6WDWH JRYHUQPHQWV
,Q UHODWLRQ WR WKH DG KRF SURSRVDO WKH GLVWULEXWLRQDO DVSHFWV RI WKH WUDQVLWLRQ WR WKH
ORZ FDUERQ HFRQRP\ ZDV D KLJKO\ SROLWLFDO WRSLF DQG DQ LPSRUWDQW LVVXH IRU WKH IXWXUH
LQ (XURSH ,W ZRXOG EH JRRG WR KDYH DQ REMHFWLYH SUHVHQWDWLRQ RI WKH GLVWULEXWLRQDO
HIIHFWV DQG WKH SURMHFW ZDV WKHUHIRUH D VLJQLILFDQW RQH



:RUNHUV VDLG WKDW LW ZDV LPSRUWDQW WR EH FOHDU DW WKH RXWVHW WKDW WKH

UHVHDUFK RQ WKH FDUERQ WUDQVLWLRQ FRYHUHG DUHDV RI LQWHUHVW WR WKH :RUNHUV¶ *URXS
VXFK DV ZRUNLQJ FRQGLWLRQV DQG WKH UROH RI WUDGH XQLRQV VRFLDO SROLF\ DQG FROOHFWLYH
EDUJDLQLQJ ,W ZDV D PDWWHU RI FRQFHUQ WKDW LQ VRPH DG KRF UHVHDUFK WKH ILQDO
UHVHDUFK RXWSXW FRXOG EH TXLWH GLIIHUHQW IURP WKH LQLWLDO SURSRVDO 7KH SURFHVV ZDV
QRW WUDQVSDUHQW
7KLV DSSHDUHG WR EH WKH FDVH LQ WKH UHVHDUFK RQ WKH *HQGHU 3D\ 7UDQVSDUHQF\ DQG
VKH ZRXOG ZHOFRPH VRPH LQIRUPDWLRQ IURP WKH ([HFXWLYH 'LUHFWRU RQ WKLV LVVXH 7KH
SURMHFW PDQDJHU KDG LQIRUPHG KHU WKDW D ZRUNLQJ SDSHU KDG EHHQ GUDIWHG RQ KRZ
PXFK WKH JHQGHU SD\ WUDQVSDUHQF\ PHDVXUHV FRVW DQG ZKDW EHQHILWV FRPSDQLHV VDZ
WR WKHLU DGGUHVVLQJ JHQGHU SD\ JDSV %XW RQH PLJKW DVN LQVWHDG ZKDW EHQHILWV WKH
ZRUNHUV VDZ 7KH REMHFWLYH RI WKH UHVHDUFK KDG FKDQJHG IURP ZKDW ZDV WKH FRVW RI
WKH LPSDFW DVVHVVPHQW WR ZKDW ZDV WKH EHQHILW IRU WKH FRPSDQLHV $V D WULSDUWLWH
LQVWLWXWLRQ WKH LQWHUHVW OD\ LQ WKH EHQHILW IRU WKH ZRUNHUV DQG IRU SXEOLF SROLF\
7KH PHWKRGRORJ\ LQFOXGHG LQWHUYLHZV ZLWK FRPSDQLHV EXW KDG WKH UHVHDUFKHUV
VSRNHQ WR WUDGH XQLRQV ZKR DGGUHVVHG WKHVH LVVXHV LQ FROOHFWLYH EDUJDLQLQJ VKH
ZRQGHUHG ,W VHHPHG WKDW WKH *URXSV KDG QRW UHFHLYHG LQIRUPDWLRQ EXW VRPHKRZ WKH
&RPPLVVLRQ KDG VHHQ WKH GUDIW ZRUNLQJ SDSHU
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7KHUH ZDV D VLPLODU SUREOHP ZLWK WKH SURSRVDO RQ WKH (XURSHDQ :RUNV &RXQFLOV
ZKLFK KDG EHHQ PHQWLRQHG LQ WKH %RDUG PHHWLQJ LQ 1RYHPEHU EXW KDG QRW \HW EHHQ
VHHQ E\ WKH *URXSV
,W ZRXOG EH SUHIHUDEOH VKH WKRXJKW WR KDYH D VHSDUDWH SRLQW RQ WKH DJHQGD IRU
GLVFXVVLQJ WKH DG KRF SURSRVDOV



(PSOR\HUV DJUHHG WKDW LW ZDV XVHIXO WR ORRN DW WKH WUDQVLWLRQ WR WKH ORZ

FDUERQ HFRQRP\ 6KH VDLG WKDW %XVLQHVV(XURSH ZRXOG EH ZRUNLQJ ZLWK (78& RQ D
SURMHFW ORRNLQJ VSHFLILFDOO\ DW HPSOR\PHQW ODERXU PDUNHW ² LQFOXGLQJ KHDOWK DQG
VDIHW\ LPSDFWV ² RI WKH WUDQVLWLRQ WR WKH FLUFXODU HFRQRP\ DQG LW PLJKW EH LQWHUHVWLQJ
WR OLQN WKH DQDO\VLV RI ERWK UHVHDUFK SURMHFWV ,W ZDV LPSRUWDQW WR ORRN DW WKH
RSSRUWXQLWLHV WRR DQG WR ORRN DW WKH VHFWRUDO GLPHQVLRQ DV ZHOO DV WKH UHJLRQDO RQH
6KH VDLG WKDW WKH *URXS¶V SURSRVDO RQ WKH (XURSHDQ :RUNV &RXQFLOV KDG EHHQ VHQW
WR (XURIRXQG RQ WKH XQGHUVWDQGLQJ WKDW LW ZRXOG EH FLUFXODWHG WR DOO WKH *URXSV DQG
LW VHHPHG LW KDG QRW )ROORZLQJ WKDW DQ XSGDWHG SURSRVDO KDG EHHQ VHQW WR (78& EXW
QRW WR %XVLQHVV(XURSH ZKLFK KDG FDXVHG VRPH GLVPD\ 7KH *URXS¶V PDLQ LQWHUHVW
ZDV WR ORRN DW WKH LVVXH LQ (XURIRXQG ZLWKLQ WKH WULSDUWLWH FRQWH[W WKLV ZDV WKH DGGHG
YDOXH RI WKH SURSRVDO
7KH *URXS ZHOFRPHG WKH DG KRF SURSRVDO RQ FDSDFLW\ EXLOGLQJ IRU WKH 6RFLDO 3DUWQHUV
ZKLFK WKH\ KDG SUHYLRXVO\ UHTXHVWHG EXW VDLG WKDW LW ZDV QRW FOHDU LI WKH RXWSXW ZRXOG
EH DQ HYHQW RU D UHSRUW :KLOVW QRWLQJ WKH YHU\ JRRG HYHQWV RQ FDSDFLW\ EXLOGLQJ KHOG
LQ 5LJD DQG *GDQVN VKH UHLWHUDWHG WKDW WKH LQWHUHVW RI WKH *URXS OD\ LQ WKH
GHYHORSPHQW RI UHVHDUFK E\ (XURIRXQG UDWKHU WKDQ LQ RUJDQLVLQJ HYHQWV



0V .DXIPDQQ &RPPLVVLRQ WKDQNHG WKH ([HFXWLYH 'LUHFWRU DQG KLV VWDII IRU WKHLU
ZHOFRPH GXULQJ WKH YLVLW RI WKH 'LUHFWRU *HQHUDO RI '* (PSOR\PHQW LQ 1RYHPEHU
QRWLQJ WKDW 0U .RUWH KDG D JRRG LPSUHVVLRQ RI WKH $JHQF\
,Q WKH SURJUHVV UHSRUW WKH &RPPLVVLRQ ZHUH SOHDVHG WR VHH JRRG SURJUHVV RQ WKH
5HSUHVHQWDWLYHQHVV 6WXGLHV DQG WKDW SUHSDUDWLRQV RQ WKH (XURSHDQ :RUNLQJ
&RQGLWLRQV 6XUYH\ ZHUH RQ WUDFN
7KH DG KRF SURSRVDOV GLG VHHP WR EH DOLJQHG ZLWK FXUUHQW SROLF\ LQLWLDWLYHV E\ WKH
&RPPLVVLRQ EXW VKH KDG VRPH GRXEWV LQ UHODWLRQ WR WKH SURSRVDO RQ PLQLPXP ZDJH
DW WKLV WLPH ZKHQ VR PXFK ZRUN LQ WKH DUHD KDG DOUHDG\ EHHQ GRQH $Q\ RYHUODSV
ZLWK ZRUN GRQH E\ WKH &RPPLVVLRQ VKRXOG EH DYRLGHG

&RPPLVVLRQ DGGHG WKDW WKHUH ZHUH D QXPEHU RI UHTXHVWV IURP WKH

&RPPLVVLRQ LQ WKH SLSHOLQH 7KH\ ZRXOG DVN (XURIRXQG WR ORRN LQWR XSGDWLQJ WKH 
ILJXUHV RQ WKH JHQGHU HPSOR\PHQW JDS 7KH\ ZRXOG DOVR UHTXHVW WKDW (XURIRXQG ORRN
LQWR SURYLGLQJ DQ RYHUYLHZ RI WKH DJUHHPHQWV DQG SROLFLHV DGGUHVVLQJ WKH µULJKW WR
GLVFRQQHFW¶
5HJDUGLQJ WKH FDSDFLW\ EXLOGLQJ SURSRVDO KH UHFRPPHQGHG WKDW (XURIRXQG VKRXOG
ORRN WR KDYLQJ PRUH WKDQ MXVW VHPLQDUV PD\EH DOVR WR LQWHUYLHZV DQG VXUYH\V RI
VRFLDO SDUWQHUV LQ RUGHU WR UHDOO\ LGHQWLI\ WKH QHHGV



(PSOR\HUV DJUHHG WKDW LW ZDV WLPHO\ WR UHYLVLW WKH VWDWLVWLFV RQ WKH JHQGHU

HPSOR\PHQW JDSV DQG ZDV FXULRXV DERXW RWKHU IXWXUH LQLWLDWLYHV PHQWLRQHG E\ WKH
&RPPLVVLRQ
7KH µULJKW WR GLVFRQQHFW¶ ZDV D FRPSOH[ LVVXH DQG WKH (8 6RFLDO 'LDORJXH ZRUN
SURJUDPPH ZDV FXUUHQWO\ ORRNLQJ DW WKH PRGDOLWLHV IRU FRQQHFWLQJ DQG GLVFRQQHFWLQJ
VR WKLV VKRXOG QRW EH LQWHUIHUHG ZLWK



7KH ([HFXWLYH 'LUHFWRU UHVSRQGHG WR VRPH RI WKH FRPPHQWV
7KH (XURSHDQ 3DUOLDPHQW KDG DSSURYHG ZLWKLQ WKH (8 %XGJHW D SLORW SURMHFW RQ WKH
HYROXWLRQ RI WKH PLQLPXP ZDJH LQ UHODWLRQ WR WKH ODERXU JXDUDQWHH (XURIRXQG ZDV
PHQWLRQHG LQ WKH WH[W DQG ZRXOG ZDLW WR VHH LI WKH &RPPLVVLRQ GHOHJDWHG WKLV WR WKH
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$JHQF\ ,Q DQ\ FDVH DQ\ UHVHDUFK RQ PLQLPXP ZDJH ZRXOG KDYH WR WDNH WKLV SLORW
SURMHFW LQWR DFFRXQW
+H VXSSRUWHG WKH VXJJHVWLRQ RI WKH *RYHUQPHQWV WR SURPRWH (XURIRXQG¶V UHVHDUFK
RQ FRQYHUJHQFH 6R IDU WKH GDWD KDG EHHQ TXLWH WHFKQLFDO DQG KDG DWWUDFWHG DWWHQWLRQ
DW D PRUH SROLWLFDO OHYHO EXW VRPHWKLQJ OLNH D FOXVWHU HYHQW ZLWK D QXPEHU RI 0HPEHU
6WDWHV ZRXOG ZRUN ZHOO KH WKRXJKW (XURIRXQG ZDV RSHQ WR KHDU DQ\ VXJJHVWLRQV
IURP WKH 0HPEHU 6WDWHV
,Q UHODWLRQ WR WKH *HQGHU 3D\ 7UDQVSDUHQF\ UHVHDUFK KH DSRORJLVHG WR WKH :RUNHUV¶
*URXS IRU DQ\ ODFN RI LQIRUPDWLRQ $V KH UHFDOOHG IROORZLQJ WKH LQLWLDO UHVHDUFK ZKLFK
LQYROYHG FROOHFWLQJ SD\ WUDQVSDUHQF\ PHDVXUHV LQ WKH 0HPEHU 6WDWHV WKHUH ZDV D
UHTXHVW E\ WKH &RPPLVVLRQ WR ILQG ZKDW ZHUH WKH DGPLQLVWUDWLYH DQG ILQDQFLDO FRVWV
RI WKH PHDVXUHV ZKLFK FRQVLVWHG RI WKH FRUUHVSRQGHQWV DVNLQJ WKDW TXHVWLRQ RQ D
OLPLWHG EDVLV 7KH UHVHDUFK ZDV TXLWH OLPLWHG ZLWK D YHU\ VPDOO EXGJHW DQG
XQGRXEWHGO\ ZDV RI D QDUURZHU VFRSH WKDQ LQLWLDOO\ HQYLVDJHG ,W GLG QRW PHDQ WKDW
PRUH FRXOG QRW EH GRQH LQ WKH DUHD DQG LQGHHG WKH &RPPLVVLRQ KDG H[SUHVVHG
UHFHQWO\ MXVW VXFK DQ LQWHUHVW
+H LQYLWHG WKH :RUNHUV¶ *URXS WR VHQG DQ HPDLO ZLWK DQ\ SDUWLFXODU UHTXHVWV RU
FRPPHQWV UHJDUGLQJ WKH UHVHDUFK RQ WKH (XURSHDQ :RUNV &RXQFLOV 7KH IHDVLELOLW\
ZRXOG WKHQ EH FKHFNHG ZLWK WKH UHVHDUFKHUV LQ (XURIRXQG
7KH WUDQVLWLRQ WR WKH ORZ FDUERQ HFRQRP\ KDG EHHQ DSSURYHG DV D OLQH RI UHVHDUFK
LQ WKH 3URJUDPPLQJ 'RFXPHQW  DQG WKH SURSRVDO ZDV WR EULQJ IRUZDUG
VRPH H[SORUDWRU\ ZRUN WR ORRN DW ZKR ZRXOG SD\ IRU WKLV WUDQVLWLRQ ZKHUH WKH EXUGHQ
ZRXOG IDOO LQ VRFLHW\ WR GLVFXVV ZLWK H[SHUWV DQG WR ORRN DW HOHPHQWV LQ WKH ODERXU
PDUNHW ZLWK D VHFWRUDO DSSURDFK IRU H[DPSOH VKRZLQJ VHFWRUV WKDW ZRXOG JURZ RU
GHFOLQH



:RUNHUV UHTXHVWHG FODULILFDWLRQ RI WKH SURFHGXUH IRU DSSURYDO RI DG

KRF UHTXHVWV



VDLG WKDW LW ZDV LPSRUWDQW WKDW WKH &RPPLVVLRQ FKHFNHG IRU DQ\

V\QHUJLHV RU RYHUODSV EHWZHHQ (XURIRXQG¶V UHVHDUFK DQG LWV RZQ
6KH HQFRXUDJHG (XURIRXQG WR ILQG D ZD\ WR EDODQFH WKH TXDGULSDUWLWH
GLVFXVVLRQ RQ WKH DG KRF SURSRVDOV
7KH SURFHGXUHV IRU DG KRF UHTXHVWV VKRXOG EH VHQW WR WKH ([HFXWLYH %RDUG ZKR
FRXOG GLVFXVV WKHP DW D IXWXUH ([HFXWLYH %RDUG



8SGDWH RQ 6WHHULQJ *URXS RQ GHYHORSPHQW RI (XURIRXQG VXUYH\V (% 



UHSRUWHG RQ WKH ILUVW PHHWLQJ RI WKH 6WHHULQJ *URXS

ZKLFK KDG EHHQ KHOG RQ WKH SUHYLRXV GD\
,W KDG EHHQ D FRQVWUXFWLYH PHHWLQJ WKH SXUSRVH RI ZKLFK ZDV WR GLVFXVV WKH FULWHULD
WKH FRQWUDFWRUV ZRXOG XVH WR SURSRVH VFHQDULRV IRU IXWXUHSURRILQJ WKH VXUYH\V 7KHUH
ZDV DJUHHPHQW WKDW FRQWLQXLW\ RI FRPSDUDELOLW\ RYHU WLPH DQG FRXQWULHV ZDV
H[WUHPHO\ LPSRUWDQW
7KH TXHVWLRQ RI RYHUODS ZLWK RWKHU VXUYH\V DQG EHWZHHQ WKH YDULRXV (XURIRXQG
VXUYH\V KDG EHHQ UDLVHG EXW WKH FRQWUDFWRUV ZRXOG KDYH QR WLPH WR GHDO ZLWK WKLV ,W
ZRXOG WKHUHIRUH EH FRQVLGHUHG LQWHUQDOO\ ZLWK WKH WHDP JRLQJ EDFN RYHU D QXPEHU RI
LQWHUQDO SDSHUV WKDW KDG EHHQ ZULWWHQ RQ WKLV LVVXH ,W ZDV FRPSOLFDWHG EHFDXVH LW ZDV
VWLOO QHFHVVDU\ WR EH DEOH WR GR FURVVWDEXODWLRQ DQG WR DUWLFXODWH GLIIHUHQW LVVXHV
,W ZDV DJUHHG WKDW LQIRUPDWLRQ ZRXOG EH IRUZDUGHG WR PHPEHUV DQG DOWHUQDWHV RI WKH
6WHHULQJ *URXS EXW DOVR WR WKH FRRUGLQDWRUV LQ RUGHU WR EH WUDQVSDUHQW 7KH *URXS
ZHUH DOVR RSHQ WR DQ\ UHTXHVWV IRU LQIRUPDWLRQ IURP WKH ([HFXWLYH %RDUG
7KH VFRSH LQFOXGHG WKH TXHVWLRQ DOVR RI SRWHQWLDOO\ FKDQJLQJ WKH PRGH RI WKH VXUYH\
DV LW ZDV QHFHVVDU\ WR WKLQN DERXW WKDW LI WKH IDFHWRIDFH PRGH ZHUH WR EHFRPH
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SUREOHPDWLF ,W DOVR LQFOXGHG FRQVLGHUDWLRQ RI WKH LVVXH WKDW WKHUH ZHUH HIIHFWLYHO\ RQO\
RQH RU WZR FRQWUDFWRUV LQ (XURSH ZKR FRXOG GR WKH ZRUN
7KH QH[W PHHWLQJV RI WKH 6WHHULQJ *URXS ZRXOG EH RQ  0DUFK DQG  $SULO LQ
'XEOLQ



:RUNHUV WKDQNHG WKH 'HSXW\ 'LUHFWRU IRU WKH LQIRUPDWLRQ DQG WKH

WUDQVSDUHQW DSSURDFK 6KH ZDV DVVXUHG WKDW WKH PHPEHUV RI WKH 6WHHULQJ *URXS
ZRXOG UHSRUW EDFN DOVR WR WKHLU *URXSV
+HU FRPPHQWV DERXW WKH DG KRF SURSRVDOV VSRNH WR WKH ODFN RI VXFK D WUDQVSDUHQW
SURFHGXUH ,W VHHPHG WKDW WKH DG KRF SURSRVDOV H[LVWHG LQGHSHQGHQWO\ ZKHUHDV DOO
WKH RWKHU UHVHDUFK SURSRVDOV ZHUH WKH UHVXOW RI GLVFXVVLRQV ZKLFK PHDQW WKDW WKH
*URXSV FRXOG EH FRQILGHQW WKDW WKH\ ZHUH KDSSHQLQJ ZLWKLQ D VWUDWHJLF IUDPHZRUN
7KLV ZDV QRW WKH FDVH ZLWK WKH DG KRF UHVHDUFK SURSRVDOV LW VHHPHG



5HFUXLWPHQW RI ([HFXWLYH 'LUHFWRU ± XSGDWH E\ WKH &RPPLVVLRQ (% 



0V .DXIIPDQQ &RPPLVVLRQ LQIRUPHG WKDW WKH QRWLFH KDG EHHQ SXEOLVKHG RQ 
1RYHPEHU ZLWK D FORVLQJ GDWH IRU UHFHLSW RI DSSOLFDWLRQV RI  'HFHPEHU 
$ SUHVHOHFWLRQ FRPPLWWHH ZRXOG EH FKDLUHG E\ WKH 'LUHFWRU *HQHUDO 0U .RUWH WZR
'LUHFWRUV LQFOXGLQJ KHUVHOI DQG D UDSSRUWHXU IURP +XPDQ 5HVRXUFHV

ZRXOG EH WKH REVHUYHU IURP WKH 0DQDJHPHQW %RDUG

,W ZDV KRSHG WR KDYH D OLVW RI FDQGLGDWHV IRU DVVHVVPHQW E\ WKH HQG RI )HEUXDU\
)ROORZLQJ DQ LQLWLDO LQWHUYLHZ WKH FDQGLGDWH ZRXOG DOVR EH LQWHUYLHZHG E\
&RPPLVVLRQHU 6FKPLW
$ OLVW RI FDQGLGDWHV ZRXOG WKHQ EH IRUZDUGHG WR WKH 0DQDJHPHQW %RDUG

7KH ([HFXWLYH %RDUG GLVFXVVHG KRZ LW PLJKW EHVW EH RUJDQLVHG WKDW WKH 0DQDJHPHQW
%RDUG FRXOG UHDFK D GHFLVLRQ RQ WKH FDQGLGDWHV SURSRVHG E\ WKH &RPPLVVLRQ GXULQJ
LWV PHHWLQJ LQ -XO\
x $OO *URXSV DJUHHG WKDW WKHUH VKRXOG EH DQ RSSRUWXQLW\ IRU DQ H[FKDQJH RI

YLHZV ZLWK WKH FDQGLGDWHV EHIRUH WKH 0DQDJHPHQW %RDUG PHHWLQJ

x $ SURFHGXUH ZRXOG EH SURSRVHG E\ WKH ([HFXWLYH 'LUHFWRU WR EH DJUHHG DW

WKH ([HFXWLYH %RDUG PHHWLQJ LQ $SULO



$SSURYDO RI ILQDO 'UDIW 3URJUDPPLQJ 'RFXPHQW  (% 



7KH ([HFXWLYH 'LUHFWRU QRWHG WKDW WKH ILQDO GUDIW DOVR LQFOXGHG (XURIRXQG¶V QHZ
YLVLRQ VWDWHPHQW ZKLFK ZDV µWR EH D OHDGLQJ NQRZOHGJH VRXUFH IRU EHWWHU OLIH DQG ZRUN
LQ (XURSH¶



*RYHUQPHQWV VDLG WKDW WKH WH[W SURSRVHG E\ WKH *RYHUQPHQWV¶

*URXS LQ UHODWLRQ WR WKH IXWXUH RI WKH VXUYH\V KDG QRW EHHQ LQFOXGHG LQ WKLV GUDIW 7KH
*URXS ZRXOG LQVLVW WKDW WKH WH[W EH DPHQGHG DV IROORZV µDIWHU WKH RXWFRPH RI WKH
IHDVLELOLW\ VWXG\ LV DYDLODEOH WKH 0DQDJHPHQW %RDUG ZLOO GHFLGH ZKHWKHU WR WHVW D QHZ
VXUYH\ ZLWK ILHOGZRUN SODQQHG IRU  ZKLFK DLPV WR PHDVXUH WKH
LQWHUFRQQHFWHGQHVV RI OLYLQJ DQG ZRUNLQJ FRQGLWLRQV LQ (XURSH¶



(PSOR\HUV VDLG WKDW WKH *URXS FRQVLGHUHG WKDW VHOIHPSOR\PHQW VKRXOG

QRW EH LQFOXGHG LQ WKH GHILQLWLRQ RI QRQVWDQGDUG HPSOR\PHQW $OWKRXJK WKLV ZDV D
GHILQLWLRQ XVHG E\ WKH &RPPLVVLRQ LW ZDV QRW FOHDU WKDW (XURIRXQG VKRXOG DGKHUH WR
WKDW 7KH LVVXH ZDV TXLWH FRQWHQWLRXV
7KH *URXS ZRXOG OLNH FDSDFLW\ EXLOGLQJ WR KDYH EHHQ LQFOXGHG LQ WKH SURJUDPPH EXW
WKH\ ZHUH VDWLVILHG WKDW WKH DG KRF SURSRVDO ZRXOG DGGUHVV WKH LVVXH
2WKHUZLVH LW DSSHDUHG WKDW WKHLU FRPPHQWV KDG EHHQ WDNHQ RQ ERDUG LQ WKH GRFXPHQW



:RUNHUV VDLG WKDW WKH PDMRULW\ RI WKH :RUNHUV¶ FRPPHQWV KDG EHHQ

DGGUHVVHG DQG WKH\ FRXOG DSSURYH WKH SURJUDPPH
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VR PXFK LQ UHODWLRQ WR WKH IRUPDO JRYHUQDQFH WDVNV EXW ZKHWKHU ZKHQ LW FDPH WR WKH
SURJUDPPH WKHUH ZDV HQRXJK NQRZOHGJH DQG LQWHUHVW LQ FHUWDLQ HOHPHQWV WKDW PDGH
XS WKH SURJUDPPH $ ORW RI WLPH ZDV VSHQW GLVFXVVLQJ WKH FRQWHQW ZKLFK ZDV
XQGHUVWDQGDEOH JLYHQ WKH EDFNJURXQG DQG PDNHXS RI WKH %RDUG EXW KDUGO\ DQ\ WLPH
ZDV VSHQW GLVFXVVLQJ WKH ULVN UHJLVWHU DQG WKH PRQLWRULQJ RI WKH REMHFWLYHV DQG
LQGLFDWRUV :DV WKLV EHFDXVH LW ZDV FRQVLGHUHG DQ LQWHUQDO PDWWHU RU ZDV WKHUH D ODFN
RI DZDUHQHVV RQ WKH LVVXH" :DV WKHUH HQRXJK NQRZOHGJH DERXW WKH SURJUDPPLQJ
GRFXPHQW VWUXFWXUH LWVHOI"
7KHUH ZHUH RSSRUWXQLWLHV GXULQJ WKH LPSOHPHQWDWLRQ RI WKH SURJUDPPH IRU
VWUHQJWKHQLQJ WKDW DZDUHQHVV 6RPH DJHQFLHV KHOG VSHFLILF ZRUNVKRSV RQ HOHPHQWV
WKDW ZHUH VHHQ DV PRUH WHFKQLFDO EXW WKDW ZHUH DQ LQWHJUDO SDUW RI WKH SURJUDPPH

PHQWLRQHG WKDW DW LQWHU$JHQF\ OHYHO WKHUH ZDV D UHYLHZ RI WKH VWUXFWXUH

RI WKH 3URJUDPPLQJ 'RFXPHQW DQG WKH SKLORVRSK\ EHKLQG LW DQG KRZ WKDW ZDV
DUWLFXODWHG LQ WKH WHPSODWH IRU WKH GRFXPHQW $ QHZ WHPSODWH IRU WKH 3URJUDPPLQJ
'RFXPHQW ZRXOG EH DYDLODEOH VRRQ '* %XGJHW DQG '* +5 ZHUH OLDLVLQJ RQ WKLV
PDWWHU ZLWK WKH $JHQFLHV DQG VKH VXJJHVWHG WKDW WKLV PLJKW EH D WRSLF ZKHUH
(XURIRXQG FRXOG RUJDQLVH VRPH DZDUHQHVV VHVVLRQV
,QWHUQDO &RQWURO :RUN SODQ (% 

VXPPDULVHG WKH ,QWHUQDO &RQWURO DFWLYLWLHV LQ WKH SLSHOLQH DQG RXWOLQHG LQ

WKH $QQXDO :RUN SODQ



U WKDQNHG

U IRU KHU SUHVHQWDWLRQ DQG VDLG WKDW WKH 0DQDJHPHQW

%RDUG ZHUH DZDUH RI WKHLU PDQDJHULDO DQG DGPLQLVWUDWLYH GXWLHV 7KH\ ZHUH VDWLVILHG
ZLWK WKH LQIRUPDWLRQ SURYLGHG WR WKHP UHJXODUO\ E\ (XURIRXQG



3URJUDPPLQJ 'RFXPHQW  ± SODQQLQJ VFKHGXOH (% 



RXWOLQHG WKH SURSRVHG VFKHGXOH IRU GHYHORSLQJ WKH 

3URJUDPPLQJ 'RFXPHQW ZKLFK ZRXOG LQFOXGH D VHPLQDU RQ WKH DIWHUQRRQ RI  $SULO
SULRU WR WKH ([HFXWLYH %RDUG FRPSULVLQJ ([HFXWLYH %RDUG PHPEHUV DORQJ ZLWK
PHPEHUV RI WKH 6WHHULQJ *URXS IRU WKH IXWXUH RI VXUYH\V
$W WKDW PHHWLQJ LW ZDV SURSRVHG DOVR WR GLVFXVV WKH UHVXOWV RI WKH SLORW IRU WKH ,QGXVWULDO
$FWLRQ 0RQLWRU
,W ZDV GLVFXVVHG ZKHWKHU 'UDIW  RI WKH 3URJUDPPLQJ 'RFXPHQW PLJKW EH DYDLODEOH
WR EH SUHVHQWHG LQ WKH $GYLVRU\ &RPPLWWHHV ZKR ZRXOG LQ WXUQ SURYLGH IHHGEDFN LQ
GLVFXVVLRQV LQ WKHLU RZQ *URXSV EHIRUH WKH 6HSWHPEHU ([HFXWLYH %RDUG 7KH
SRVVLELOLW\ RI UHVFKHGXOLQJ WKH 6HSWHPEHU $GYLVRU\ &RPPLWWHHV VKRXOG WKHUHIRUH EH
FRQVLGHUHG



'HFLVLRQ RQ QRQVXEVWDQWLDO $PHQGPHQWV WR WKH :RUN 3URJUDPPH (% 



SUHVHQWHG WKH GRFXPHQW ZKLFK FRQFHUQHG SURYLVLRQV IRU WKH

0DQDJHPHQW %RDUG WR GHOHJDWH WKH SRZHU WR PDNH QRQVXEVWDQWLDO DPHQGPHQWV WR
WKH :RUN 3URJUDPPH WR WKH ([HFXWLYH 'LUHFWRU
7KH ODWHVW FKDQJHV ZHUH SURPSWHG E\ UHTXHVWV IRU FODULILFDWLRQV GXULQJ WKH ([HFXWLYH
%RDUG PHHWLQJ LQ 6HSWHPEHU
,W ZDV WKH LQWHQWLRQ WR KDYH UXOHV WKDW ZHUH SUDFWLFDO DQG HDV\ WR XQGHUVWDQG 7KH
UXOHV ZHUH DOLJQHG WR WKRVH DOUHDG\ DGRSWHG E\ &HGHIRS
3ULRU WR WKH PHHWLQJ WKH &RPPLVVLRQ KDG UHTXHVWHG D FKDQJH ZKLFK KDG QRZ EHHQ
LQFOXGHG RQ SDJH 
:KLOH WKHUH ZDV JHQHUDO DJUHHPHQW ZLWK WKH UHYLVHG WH[W WKH :RUNHU¶V JURXS UHTXLUHG
DGGLWLRQDO FODULILFDWLRQV ,W ZDV SURSRVHG E\ (XURIRXQG DQG WKH ([HFXWLYH %RDUG
DJUHHG WKDW WKH WH[W ZRXOG EH UHYLHZHG WRJHWKHU ZLWK WKH UHSUHVHQWDWLYHV RI WKH
:RUNHUV¶ *URXS DQG LQ FDVH RI DPHQGPHQWV FLUFXODWHG WR WKH ([HFXWLYH %RDUG
EHIRUH VXEPLWWLQJ LW WR WKH 0DQDJHPHQW %RDUG IRU GHFLVLRQ E\ ZULWWHQ SURFHGXUH
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&RRSHUDWLRQ DJUHHPHQWV ZLWK RWKHU (8 $JHQFLHV (% 



RXWOLQHG WKH FRRSHUDWLRQ DJUHHPHQWV ZLWK ILYH RWKHU (8

$JHQFLHV ZKLFK ZHUH FRQFHQWUDWHG PDLQO\ RQ WKH VXUYH\ GDWD WKDW (XURIRXQG ZDV
SURGXFLQJ 7KH FRRSHUDWLRQ FRQFHUQHG KRZ (XURIRXQG FRXOG PHHW WKHLU QHHGV RU
ZKHUH WKHLU H[SHUWLVH FRXOG EH LQSXW VR WKDW (XURIRXQG VXUYH\V ZHUH EHWWHU PDNH
XVH RI WKHLU H[SHUWLVH DQG EH DGMXVWHG WR WKHLU QHHGV &RRSHUDWLRQ ZLWK &HGHIRS ZDV
RQ D PRUH DGYDQFHG OHYHO ZLWK WKH FROODERUDWLRQ RQ WKH LPSOHPHQWDWLRQ RI WKH
(XURSHDQ &RPSDQ\ 6XUYH\
,Q WKH DUHD RI GLJLWDOLVDWLRQ WKHUH ZDV PXFK H[FKDQJH RI VWXGLHV EHWZHHQ WKH
$JHQFLHV HQVXULQJ D IORZ RI NQRZOHGJH DQG SRWHQWLDOO\ OHDGLQJ WR JUHDWHU
FROODERUDWLRQ LQ WKH DUHD SHUKDSV LQ WKH ZULWLQJ RI MRLQW UHSRUWV
,Q WKH IXWXUH LW ZRXOG EH LPSRUWDQW WR KDYH D VLPLODU DSSURDFK WR FRRSHUDWLRQ RQ
HQYLURQPHQWDO LVVXHV
7KH $JHQFLHV DOVR H[FKDQJHG WKHLU 3URJUDPPLQJ 'RFXPHQWV HDFK \HDU LQ RUGHU WR
LGHQWLI\ DUHDV IRU H[FKDQJH DQG WR DYRLG RYHUODSV
,Q UHVSRQVH WR D TXHVWLRQ IURP WKH &KDLU RQ FRRSHUDWLRQ ZLWK WKH 2(&' VKH VDLG WKDW
LW ZDV SURSRVHG WR IRUPDOLVH WKH RQJRLQJ H[FKDQJH 7KHUH ZDV FRRSHUDWLRQ DOUHDG\
RQ WKH MRE TXDOLW\ IUDPHZRUN ZKHUH WKH 2(&' UHOLHG KHDYLO\ RQ (XURIRXQG GDWD DQG
WKHUH ZHUH SURSRVDOV WR ORRN DW IXUWKHU FROODERUDWLRQ RQ LQGLFDWRUV
(XURIRXQG ZDV SDUW RI DQ H[SHUW *URXS DGYLVLQJ WKH 2(&' RQ KRZ WR EULQJ IRUZDUG
WKH ,&7:66 GDWDEDVH RQ LQGXVWULDO UHODWLRQV 7KH 2(&' DOVR FRPPHQWHG DQG IHG
EDFN LQWR (XURIRXQG¶V ZRUN RQ LQGXVWULDO UHODWLRQV DQG LWV PRQLWRULQJ WRROV
7KHUH ZDV FRRSHUDWLRQ DOVR RQ SODWIRUP ZRUN IRU H[DPSOH LQ UHODWLRQ WR WKH
PHWKRGRORJ\ RI PHDVXULQJ SODWIRUP ZRUN )XUWKHU RSSRUWXQLWLHV ZRXOG EH VRXJKW IRU
FROODERUDWLRQ



&RPPLVVLRQ VDLG WKDW WKH &RPPLVVLRQ ZHOFRPHG WKH GHWDLOHG

0HPRUDQGD RI 8QGHUVWDQGLQJ ZKLFK ZHUH LQ OLQH ZLWK WKH 6WDII :RUNLQJ 'RFXPHQW
DQG WKH QHZ IRXQGLQJ UHJXODWLRQ 7KH &RPPLVVLRQ DOVR HQFRXUDJHG (XURIRXQG WR
HVWDEOLVK WKH VDPH SUDFWLFH ZLWK WKH QHZ (XURSHDQ /DERXU $XWKRULW\



$2%

WKDQNHG WKH ([HFXWLYH %RDUG PHPEHUV IRU WKHLU FROODERUDWLRQ RYHU WKH

\HDUV LQ KLV ZRUN ERWK DV D %RDUG PHPEHU DQG ODWWHUO\ D VHFRQGHG QDWLRQDO H[SHUW
+H ZLVKHG WKH ([HFXWLYH 'LUHFWRU DQG KLV VWDII WKH EHVW RI OXFN LQ FRQWLQXLQJ WR EULGJH
WKH ZRUOG RI UHVHDUFK DQG SROLF\ +H ZRXOG EULQJ JRRG PHPRULHV LQWR KLV UHWLUHPHQW



7KH QH[W PHHWLQJ RI WKH ([HFXWLYH %RDUG ZRXOG EH KHOG RQ )ULGD\  $SULO 
LQ 'XEOLQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&KDLUSHUVRQ

([HFXWLYH 'LUHFWRU
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WK 0HHWLQJ RI ([HFXWLYH %RDUG ² &RQFOXVLRQV DQG $FWLRQV

7KH ([HFXWLYH %RDUG

 $GRSWHG PLQXWHV RI ([HFXWLYH %RDUG PHHWLQJ RI 6HSWHPEHU 

 5HYLHZHG DG KRF UHVHDUFK SURSRVDOV

 :HUH XSGDWHG E\ WKH &RPPLVVLRQ RQ WKH VFKHGXOH IRU WKH UHFUXLWPHQW RI WKH ([HFXWLYH

'LUHFWRU DQG DJUHHG WKDW D SURFHGXUH IRU WKH DSSRLQWPHQW E\ WKH 0DQDJHPHQW %RDUG

ZRXOG EH SURSRVHG DW WKH QH[W ([HFXWLYH %RDUG PHHWLQJ LQ 'XEOLQ LQ $SULO

 $JUHHG WKDW WKH ILQDO GUDIW 3'  ZLWK VRPH DPHQGPHQWV EH VHQW IRU DSSURYDO E\ D

ZULWWHQ SURFHGXUH RI WKH 0DQDJHPHQW %RDUG

 :HUH EULHIHG RQ WKH ILQGLQJ RI WKH H[DQWH HYDOXDWLRQ UHSRUW RI WKH 3' 

 :HUH EULHIHG RQ WKH ,QWHUQDO &RQWURO ZRUN SODQ DQG IROORZ XS RQ DXGLW DQG HYDOXDWLRQ

 'LVFXVVHG WKH SODQQLQJ VFKHGXOH IRU 3'  DQG DJUHHG WKDW DQ H[WHQGHG ([HFXWLYH

%RDUG ZRXOG PHHW RQ  $SULO WR GLVFXVV WKH 3' DV ZHOO DV WKH IXWXUH RI VXUYH\V DQG

WKH ,QGXVWULDO $FWLRQ 0RQLWRU SLORW SURMHFW

 $JUHHG WKDW WKH GHFLVLRQ RQ QRQVXEVWDQWLDO DPHQGPHQWV WR WKH ZRUN SURJUDPPH

ZRXOG EH UHYLHZHG WRJHWKHU ZLWK WKH UHSUHVHQWDWLYHV RI WKH :RUNHUV¶ *URXS DQG LQ

FDVH RI DPHQGPHQWV FLUFXODWHG WR WKH ([HFXWLYH %RDUG EHIRUH VXEPLWWLQJ LW WR WKH

0DQDJHPHQW %RDUG IRU GHFLVLRQ E\ ZULWWHQ SURFHGXUH

 :HUH EULHIHG RQ FRRSHUDWLRQ DJUHHPHQWV ZLWK RWKHU (8 $JHQFLHV DQG WKH 2(&'
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