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7KH� WKLUG� PHHWLQJ� RI� WKH� :RUNLQJ� *URXS� IRU� ,QWHUQDWLRQDO
&RRSHUDWLRQ�LQ�9RFDWLRQDO�DQG�7HFKQLFDO�6NLOOV�'HYHORSPHQW��KHOG
LQ� /RQGRQ� LQ� 0D\� ������ VDZ� ERWK� FRQWLQXLW\� DQG� FKDQJH�� � 7KH
PHHWLQJ� EURXJKW� WRJHWKHU� D� QXPEHU� RI� QHZ� DJHQFLHV� DQG
LQGLYLGXDOV� DV� ZHOO� DV� PDQ\� ZKR� KDG� EHHQ� SUHVHQW� DW� HDUOLHU
PHHWLQJV�� � ,W� FRQWLQXHG� WKH� HPSKDVLV�� VHHQ� LQ� WKH� ILUVW� GLVFXVVLRQ
SDSHU�� RQ� GLVFXVVLQJ� WKH� SROLFLHV� RI� GRQRU� DJHQFLHV�� � +RZHYHU�� LW
DOVR� LQWURGXFHG� D� WKHPDWLF� FRQFHUQ� IRU� WKH� ILUVW� WLPH�� WKURXJK� D
IRFXV�RQ� WKH� OLQNDJHV� EHWZHHQ� VNLOOV� GHYHORSPHQW� �6'�� DQG� VPDOO
HQWHUSULVH�GHYHORSPHQW� �6('��� � ,Q�RUGHU� WR� FDSWXUH� WKLV� LPSRUWDQW
GHEDWH��WKH�DQDO\WLFDO�VHFWLRQ�RI�WKLV�SDSHU�ZLOO�QRW�VLPSO\�IRFXV�RQ
WKH�DJHQF\�SUHVHQWDWLRQV�EXW�ZLOO�OLQN�WKHP�WRJHWKHU�ZLWK�D�VHULHV�RI
SUHVHQWDWLRQV� �QRW� UHSURGXFHG� KHUH�� RQ� WKH� 6'�6('� UHODWLRQVKLS�
DQG�ZLOO�DOVR�UHIHU�EDFN�WR�WKRVH�DJHQF\�SROLFLHV�UHSRUWHG�LQ�WKH�ILUVW
GLVFXVVLRQ�SDSHU�

$V�ZHOO� DV� KDYLQJ� WKHPDWLF� FRQFHUQV�� WKH�:RUNLQJ� *URXS� LV� DOVR
LQWHUHVWHG� LQ� PHWKRGRORJLFDO� LVVXHV�� � 6RPH� IODYRXU� RI� WKLV� LV
SURYLGHG�E\�WKH�IRXUWK�DJHQF\�SUHVHQWDWLRQ���,Q�WKLV�WKH�IRFXV�LV�QRW
RQ� 81(6&2·V� EURDGHU� SROLFLHV� EXW� RQ� WKH� PHWKRGRORJLFDO
FKDOOHQJH�RI�GHYHORSLQJ�DQG� DQDO\VLQJ� QDWLRQDO� SROLF\�� DQ� DUHD� LQ
ZKLFK�WKDW�DJHQF\�KDV�GHYHORSHG�FRQVLGHUDEOH�FRPSHWHQF\���7KLV�LV
D� WKHPH� WKDW� WKH�JURXS� LQWHQGV� WR� UHWXUQ� WR� LQ� JUHDWHU� GHSWK� RQ� D
ODWHU�RFFDVLRQ�

)LQDOO\�� D�PHQWLRQ�PXVW�EH�PDGH�RI� WKH� UHPDUNDEOH� WLPLQJ�RI� RXU
PHHWLQJ��KRVWHG�DV�LW�ZDV�E\�WKH�QHZ�'HSDUWPHQW�IRU�,QWHUQDWLRQDO
'HYHORSPHQW� LQ� LWV� ILUVW�ZHHN� RI� H[LVWHQFH�� �2XU� WKDQNV�� DQG� EHVW
ZLVKHV�IRU�WKH�IXWXUH��JR�WR�WKH�'I,'�
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$8675,$

���'HYHORSPHQW�SROLFLHV� LQ� WKH� ILHOG� RI� HGXFDWLRQ�� WUDLQLQJ� DQG
VNLOOV�GHYHORSPHQW

,Q� FRPPRQ� ZLWK� PRVW� GHYHORSLQJ� FRXQWULHV� DQG� GRQRU� DJHQFLHV�
$XVWULD� KROGV� WKH� YLHZ� WKDW� WKH� ULJKW� WR� HGXFDWLRQ� DQG� WUDLQLQJ� �
DORQJ� ZLWK� RWKHU� LQIUDVWUXFWXUDO� VHFWRUV� LQ� VRFLHW\� �� FRQWULEXWHV
VXEVWDQWLDOO\�WR�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�SURVSHULW\�DQG�SOD\V
D�PDMRU�UROH�LQ�WKH�GHYHORSPHQW�SURFHVV�

)XUWKHUPRUH�� $XVWULD� FRQVLGHUV� DVVLVWDQFH� LQ� WKH� ILHOG� RI
HGXFDWLRQDO� DQG�RU� WUDLQLQJ� WR� EH� D� YHU\� GHOLFDWH� PDWWHU�� ZKLFK
UHTXLUHV�VSHFLILF�SURFHGXUHV�EDVHG�RQ�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI
WKH� SDUWQHU� FRXQWU\·V� VRFLDO�� HFRQRPLF�� FXOWXUDO� DQG� SROLWLFDO
HQYLURQPHQW� DV� ZHOO� DV� FORVH� FRRSHUDWLRQ� ZLWK� RIILFLDOV� RI� WKH
SDUWQHU�FRXQWU\��H[SHUWV��DQG�WKH�WDUJHWHG�JURXS�

�����,QVWUXPHQWDO�DQG�VHFWRUDO�DSSURDFKHV

,Q� WKH� OLJKW� RI� WKLV�� $XVWULD� GLVWLQJXLVKHV� WZR� EDVLF� IXQFWLRQV� RU
UROHV�

� DQ�LQVWUXPHQWDO�UROH� LQ� VXSSRUWLQJ�RWKHU� ILHOGV�RU� VHFWRUV�RI
FRRSHUDWLRQ�� 7KLV� LV� RI� XWPRVW� LPSRUWDQFH� LQ� DFKLHYLQJ
VXVWDLQDELOLW\�� DV� WKH� FRQWLQXDWLRQ� RI� D� SURMHFW� ZLOO� GHSHQG
ODUJHO\�RQ�VWUHQJWKHQLQJ�DQG�HQODUJLQJ�WKH�FDSDELOLWLHV�RI�WKH
SHUVRQQHO�IRU�SUREOHP�VROYLQJ�

� D� VHFWRUDO� UROH�� VHUYLQJ� WKH� UHSURGXFWLRQ� DQG� H[SDQVLRQ� RI
QDWLRQDO�SROLFLHV��HGXFDWLRQ�WUDLQLQJ� V\VWHPV�DQG� LQGLYLGXDO
GHYHORSPHQW�LQ�NQRZOHGJH�DQG�VNLOOV

�����6XSSRUW�WR�VNLOOV�GHYHORSPHQW

$XVWULD·V� FRPPLWPHQW� WR� 79(7� FRRSHUDWLRQ� LV� GLFWDWHG� E\� ERWK
SHUVRQQHO� DQG� LQVWLWXWLRQDO� FDSDFLWLHV� DV� ZHOO� DV� E\� EXGJHWDU\
OLPLWDWLRQV���1HYHUWKHOHVV��WKHUH�LV�D�IRFXV�RQ�
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� YRFDWLRQDO�WUDLQLQJ��UDQJLQJ�IURP�VNLOO�GHYHORSPHQW�WR�WHFKQLFDO
HGXFDWLRQ�LQFOXGLQJ�WHDFKHU�LQVWUXFWRU�WUDLQLQJ

� DFDGHPLF� VWXGLHV� LQ�SUHSDUDWLRQ� IRU� SURIHVVLRQDO� DFWLYLWLHV� DW
KLJKHU�OHYHOV��SRVW�VHFRQGDU\��XQLYHUVLW\�DQG�SRVW�JUDGXDWH�

� VFLHQFH� DQG� WHFKQRORJ\� LQ� VXSSRUW� RI� DQG�RU� UHODWLRQ� WR
GHYHORSPHQW�RU�SURMHFW�DFWLYLWLHV

$V� UHJDUGV� EDVLF� HGXFDWLRQ� DQG�RU� OLWHUDF\�� $XVWULD� IROORZV� D
VWUDWHJ\�ZKLFK�LQWHJUDWHV�DFWLYLWLHV�LQWR�VNLOOV�GHYHORSPHQW�SURMHFWV�

�����6HFWRUDO�DSSURDFK

)RU� VHYHUDO� \HDUV�� $XVWULD� KDV� EHHQ� WDNLQJ� D� VHFWRUDO� DQG
SURJUDPPDWLF� DSSURDFK� ZKLFK� DOVR� IDFLOLWDWHV� QHWZRUNLQJ� ZLWK
RWKHU� SURMHFWV� DQG�RU� FR�RUGLQDWLQJ� ZLWK� RWKHU� GHYHORSPHQWDO
FRQFHUQV�RI�QDWLRQDO�PLQLVWULHV�DQG�GRQRU�DJHQFLHV�� �,Q�YLHZ�RI�WKH
FRPSOH[LW\�DQG�HIIHFWV�RI� WKH� FRRSHUDWLRQ� LQ� WKH� ILHOG�RI� HGXFDWLRQ
DQG�WUDLQLQJ��D�ORQJ�WHUP�DSSURDFK�LV�SUHIHUDEOH�

���6XSSRUWLQJ�QDWLRQDO�SROLF\

,Q� LWV� ELODWHUDO� FRXQWU\� SURJUDPPHV� $XVWULD� KDV� DGRSWHG� WKH
IROORZLQJ�JXLGHOLQHV�

� WR� IROORZ�DQG�REVHUYH�DQ\�QDWLRQDO�79(7�JXLGHOLQHV�� � ,Q� WKH
FDVH� WKDW� D� SDUWQHU� FRXQWU\� KDV� QRW� \HW� GHYHORSHG� QDWLRQDO
79(7�SROLFLHV��$XVWULD�PD\�RIIHU�DGGLWLRQDO�VXSSRUW�IRU�WKHLU
GHYHORSPHQW�

� WR�FRQVLGHU�IHHGEDFN�IURP�DFWLYLWLHV�LQ�79(7�LQ�WKH�FRXQWU\�

� WR�LGHQWLI\�DQG�SURPRWH�SUHOLPLQDU\�FRQGLWLRQV� IRU�DGDSWLQJ
H[LVWLQJ� WUDLQLQJ� V\VWHPV� WR� DOWHUQDWLQJ� DQG�RU� GXDOLVWLF
WUDLQLQJ�DFWLYLWLHV�

� WR� FROODERUDWH� ZLWK� JRYHUQPHQW�� HPSOR\HUV·� DQG� ZRUNHUV·
UHSUHVHQWDWLYHV�LQ�RUGHU�WR�HQKDQFH� WKH�HIIHFWLYHQHVV�RI� VNLOOV
GHYHORSPHQW�E\�LQYROYLQJ�DOO�SDUWQHUV�
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� WR�FR�RUGLQDWH�$XVWULD·V�DVVLVWDQFH�ZLWK�QDWLRQDO�GHYHORSPHQW
LQLWLDWLYHV�DQG�ZLWK�SURJUDPPHV�RI�RWKHU�GRQRU�DJHQFLHV�

���([SHULHQFH�LQ�VNLOOV�GHYHORSPHQW

$XVWULD·V�ORQJ�WHUP�LQYROYHPHQW�LQ�WKH�ILHOG�RI� VNLOOV�GHYHORSPHQW
KDV�EURXJKW�LPSRUWDQW�OHVVRQV���7ZR�FDVH�VWXGLHV�LOOXVWUDWLQJ�VRPH
RI�WKHVH�OHVVRQV�DUH�RIIHUHG�KHUH�

����� 6NLOOV� GHYHORSPHQW� LQ� VPDOO� DQG� PLFUR�HQWHUSULVHV� LQ
%XUNLQD�)DVR

,W� LV� ZLGHO\� UHFRJQLVHG� WKDW� RQ�WKH�MRE� WUDLQLQJ� LV� DQ� HIIHFWLYH
PHWKRG�RI�WUDQVIHUULQJ�SURIHVVLRQDO�VNLOOV���7KLV�KDV�OHG�WR�WKH�XVH�RI
GXDO� V\VWHP� DSSURDFKHV� LQ� PDQ\� FRXQWULHV�� LQFOXGLQJ� %XUNLQD
)DVR�

+RZHYHU��WKH�VLJQLILFDQW�OHVVRQ�OHDUQW�RXW�RI�PRUH�WKDQ�WKLUW\�\HDUV
H[SHULHQFH� RI� ELODWHUDO� DVVLVWDQFH� LV� WKDW� D� GXDO� V\VWHP�� ZLWK� WKH
VWURQJ� LQYROYHPHQW� RI� HQWUHSUHQHXUV�� GRHV� QRW� UHVSRQG� WR� VRFLDO�
HFRQRPLF�DQG�SROLWLFDO� UHTXLUHPHQWV� LQ� FRXQWULHV� VXFK� DV� %XUNLQD
)DVR�� � ,Q�D�GXDO� V\VWHP� WKH�PDMRULW\� RI� WUDLQLQJ� DFWLYLWLHV� DQG� WKH
ILQDQFLQJ�RI�WUDLQLQJ�IDOO�RQ�WKH�HQWUHSUHQHXU���+RZHYHU��WKH�FXUUHQW
HFRQRPLF� VLWXDWLRQ� LQ� %XUNLQD� )DVR� GRHV� QRW� DOORZ� IRU� VXFK� D
FRQWULEXWLRQ���$V�WKH�QHFHVVLW\�RI�WUDLQLQJ�DW�WKH�ZRUN�SODFH�UHPDLQV
DQ�LPSRUWDQW�FRQGLWLRQ�IRU�SUHSDULQJ�VRPHRQH�IRU�SURIHVVLRQDO�OLIH�
DQRWKHU�PRGHO�RI�DOWHUQDQFH�LV�QHFHVVDU\�ZKLFK�FDQ�PDNH�XVH�RI�WKH
H[SHULHQFH��VNLOOV�DQG�QHWZRUNV�RI�HQWUHSUHQHXUV�ZLWKRXW�LPSRVLQJ
RQ�WKHP�WKH�SULPDU\�EXUGHQ�IRU�WKH�PDQDJHPHQW�DQG�ILQDQFLQJ�RI
WUDLQLQJ�

�����&RXQVHOOLQJ�DQG�WUDLQLQJ�VPDOO�HQWUHSUHQHXUV

7KH� LPSRUWDQFH� RI� SURPRWLQJ� HQWUHSUHQHXUVKLS� LQ� WKH� LQIRUPDO
VHFWRU�LV�QRZ�D�ZHOO�HVWDEOLVKHG�IHDWXUH�RI�FRRSHUDWLRQ�WKLQNLQJ�DQG
UHIOHFWV� ZLGHU� PDLQVWUHDP� SROLWLFDO� DQG� HFRQRPLF� LGHRORJ\�
6XSSRUWLQJ� PLFUR�HQWHUSULVHV�� HVSHFLDOO\� LQ� UXUDO� DUHDV�� WKURXJK
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1*2V�KDV�FRPH�WR�EH�VHHQ�DV�DQ�LPSRUWDQW�DSSURDFK�IRU�JHQHUDWLQJ
ORFDO�HPSOR\PHQW�DQG�UDLVLQJ� LQFRPHV�� � ,Q�%XUNLQD�)DVR��6HQHJDO�
&DER�9HUGH��1DPLELD��=LPEDEZH�DQG�8JDQGD�WHFKQLFDO�DVVLVWDQFH
LV� SURYLGHG� WR� WUDGLWLRQDO� EODFNVPLWKV��PHFKDQLFV� IRU� PRWRUF\FOHV
DQG� VPDOO� ZDWHU� SXPSV�� ZHOGHUV� HWF�� � 7KH� DVVLVWDQFH� LV� PDLQO\
IRFXVHG� RQ� REWDLQLQJ� ORDQV� RU� FUHGLW� DQG� RQ� GHYHORSLQJ� WHFKQLFDO
DQG�PDQDJHULDO�VNLOOV���.QRZOHGJH�LQ�SODQQLQJ��ZRUN�RUJDQLVDWLRQ�
FDVK� DQG� FUHGLW�PDQDJHPHQW�� FRVWLQJ�� EXGJHWLQJ�� FRQWUROOLQJ�� HWF�
DUH� PRGXOHV� RI� WUDLQLQJ� SURJUDPPHV� IRU� PDQDJHULDO� VNLOOV
GHYHORSPHQW� DV� WKH\� DUH� HVVHQWLDO� IRU� WKH� VXUYLYDO� DQG
VXVWDLQDELOLW\�RI�60(V�

7ZR� PDLQ� SULQFLSOHV� DUH� REVHUYHG� LQ� RUGHU� WR� XS�JUDGH� WKH
SURIHVVLRQDO�SURILOH�RI�HQWUHSUHQHXUV�

� FRXQVHOOLQJ�DGYLVRU\�VHUYLFHV

� WUDLQLQJ�FRXUVHV�DQG�RU�VHPLQDUV

$GYDQWDJHV�RI�WKLV�DSSURDFK�DUH�

� GLUHFW�UHVSRQVH�WR�SUREOHPV�RI�WKH�HQWUHSUHQHXU

� RULHQWDWLRQ�RI�HQWUHSUHQHXU�WRZDUGV�WUDLQLQJ

� LPSURYHPHQW�RI�EXVLQHVV�RUJDQLVDWLRQ

� IOH[LEOH�DQG�WUDLQHH�RULHQWHG�DSSURDFK�WR�OHDUQLQJ

� DVVLVWDQFH�EDVHG�RQ�LQGLYLGXDO�WUDLQLQJ�QHHGV

� OLQNLQJ�FUHGLW�WR�EXVLQHVV�GHYHORSPHQW

'LVDGYDQWDJHV�RI�WKLV�DSSURDFK�DUH�

� ORQJ�WHUP�DVVLVWDQFH�LV�QHFHVVDU\

� UHODWLYHO\�KLJK�LQLWLDO�FRVWV
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� UHOXFWDQFH�RI�HQWUHSUHQHXUV�WR�SD\�IRU�FRXQVHOOLQJ�VHUYLFHV�
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(8523($1�&200,66,21

���&RPPLWPHQW�WR�79(7

7KH� (XURSHDQ� &RPPXQLW\� KDV� JLYHQ� VWURQJ� VXSSRUW� WR� 79(7
WKURXJKRXW�WKH�SHULRG�RI�WKH�<DRXQGp�DQG�/RPp�&RQYHQWLRQV���7KH
SROLF\� KDV� IRFXVHG� RQ� LQGXVWULDOLVDWLRQ�� UHJLRQDO� FRRSHUDWLRQ� DQG
LQWHUQDWLRQDO� WUDGH�DQG�� VLQFH� WKH� (XURSHDQ�'HYHORSPHQW�&RXQFLO
5HVROXWLRQV�RI������DQG�������SRYHUW\�DOOHYLDWLRQ�DQG�HPSOR\PHQW�
2ULJLQDOO\�� WKH� HPSKDVLV� ZDV� RQ� VNLOOV� WUDLQLQJ�� � � )URP� WKLV
GHYHORSHG�D�FRQFHUQ� IRU� FDSDFLW\�EXLOGLQJ� WR�SURYLGH� WKLV� WUDLQLQJ
ERWK� LQ�FRXQWU\� DQG�ZLWKLQ� WKH� UHJLRQ�� � ,Q� UHFHQW� \HDUV�� WKHUH� KDV
EHHQ�DQ�LQFUHDVLQJ�HPSKDVLV�RQ�WKH�GHYHORSPHQW�RI� LQVWLWXWLRQV� WR
VWUHQJWKHQ�PDUNHW� OLQNDJHV�DQG� WR� LPSURYH� WKH� TXDOLW\�� HIILFLHQF\
DQG�UHOHYDQFH�RI�WKH�WUDLQLQJ�SURYLGHG���7KHUH�LV� DOVR�DQ� LQFUHDVHG
SROLF\�HPSKDVLV� WRZDUGV�RQ�WKH�MRE� WUDLQLQJ�DQG� WRZDUGV� WUDLQLQJ
IRU� WKH� LQIRUPDO� VHFWRU�� WKRXJK� WKH� LPSOHPHQWDWLRQ� LV� QRW
LPPHGLDWHO\�HYLGHQW��SDUWO\�EHFDXVH�VXFK�DFWLYLWLHV�DUH� FDUULHG�RXW
DV� FRPSRQHQWV� RI� SURMHFWV� WKDW� DUH� QRW� WKHPVHOYHV� FDWHJRULVHG� DV
79(7�

���0HFKDQLVPV�IRU�GHYHORSPHQW�DVVLVWDQFH

&RPPXQLW\� VXSSRUW� WR� GHYHORSLQJ� FRXQWULHV� JRHV� WKURXJK� WZR
PDMRU�FKDQQHOV�

� VXSSRUW� IURP� WKH� (XURSHDQ� 'HYHORSPHQW� )XQG� �(')�� WR
$IULFD�� WKH� &DULEEHDQ� DQG� WKH� 3DFLILF� �$&3��� ZKLFK� LV� WKH
UHVSRQVLELOLW\� RI� &RPPLVVLRQ� 'LUHFWRUDWH� *HQHUDO� 9,,,
�'*9,,,�����'HYHORSPHQW�

� EXGJHW�OLQH�VXSSRUW�IRU�RWKHU�SDUWV�RI� WKH�ZRUOG��ZLWK�'*�%
UHVSRQVLEOH� IRU�$VLD�� /DWLQ�$PHULFD� DQG� WKH�0HGLWHUUDQHDQ�
DQG�'*�$�UHVSRQVLEOH�IRU�FRXQWULHV�LQ�WUDQVLWLRQ���WKH�IRUPHU
6RYLHW�8QLRQ�DQG�(DVWHUQ�(XURSH�

�����(XURSHDQ�'HYHORSPHQW�)XQG
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7KH� EXON� RI� (')� IXQGV� DUH� SURJUDPPHG� LQ� UHODWLRQ� WR� 1DWLRQDO
,QGLFDWLYH� 3URJUDPPHV� �1,3V�� DQG� 5HJLRQDO� ,QGLFDWLYH
3URJUDPPHV� �5,3V��� � 1HJRWLDWLRQV� EHWZHHQ� WKH� (&� DQG� $&3
FRXQWULHV� IRU� (')�� 1,3V� DQG� 5,3V� DUH� FXUUHQWO\� XQGHUZD\�� WKH
EDVLV� IRU� GLVFXVVLRQ� RQ� WKH� (&� VLGH� EHLQJ� &RXQWU\� DQG� 5HJLRQDO
6WUDWHJ\� 3DSHUV� DV� DSSURYHG� DQG� FRPPHQWHG� RQ� E\� WKH� (')
&RPPLWWHH�

7KHUH�LV�DQ�HPSKDVLV�RQ�RZQHUVKLS�E\� WKH�$&3�VWDWH�� �)RU�SURMHFW
DFWLYLWLHV�� WKH� IXQG� XQGHUZULWHV� JRYHUQPHQW� FRQWUDFWV� WKDW� KDYH
EHHQ� YHWWHG� E\� WKH� &RPPLVVLRQ� DQG� (')� &RPPLWWHH� IRU� WKHLU
SK\VLFDO�DQG�ILQDQFLDO�YLDELOLW\�

�����%XGJHW�OLQH�VXSSRUW

%XGJHW�OLQH�VXSSRUW�LV�OHVV�JOREDOO\�VWUXFWXUHG�DQG�JHQHUDOLVDWLRQV
DUH� WKXV� PRUH� GLIILFXOW� WR� SURYLGH�� � 7KHUH� WHQGV� WR� D� VLPLODU
HPSKDVLV� RQ� JRYHUQPHQW� RZQHUVKLS� �DOEHLW� ZLWK� IXQGV� QRW
QHFHVVDULO\� GLUHFWO\� DOORFDWHG� WR� WKH� FRXQWULHV� FRQFHUQHG��� DQG� RQ
FR�RUGLQDWLRQ�ZLWK�WKH�:RUOG�%DQN�

���1HZ�SROLFLHV�DQG�SULRULWLHV

7ZR� HYHQWV� LQ� WKH� HDUO\� ����V� KDYH� KDG� D� SURIRXQG� LPSDFW� RQ
(XURSHDQ�VXSSRUW�IRU�(GXFDWLRQ�DQG�7UDLQLQJ�

� WKH� ����� -RPWLHQ� &RQIHUHQFH� ZLWK� LWV� IRFXV� RQ� EDVLF
HGXFDWLRQ�

� WKH� ����� 7UHDW\� RI� (XURSHDQ� 8QLRQ� UHTXLULQJ� WKH� FR�
RUGLQDWLRQ�RI�(XURSHDQ�SROLF\�DQG�RSHUDWLRQV�

�����+RUL]RQ������DQG�WKH������5HVROXWLRQ

,Q�UHVSRQVH�WKH�'HYHORSPHQW�&RXQFLO�ODXQFKHG�WKH�´+RUL]RQ�����µ
LQLWLDWLYH�� � ,W� LQFOXGHG� D� UHTXLUHPHQW� IRU� LPSURYHG� SROLF\� FR�
RUGLQDWLRQ�LQ�VXSSRUW�WR�HGXFDWLRQ�DQG�WUDLQLQJ�
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,Q�1RYHPEHU�������WKH�(XURSHDQ�'HYHORSPHQW�&RXQFLO� DGRSWHG�D
5HVROXWLRQ� RQ� (GXFDWLRQ� DQG� 7UDLQLQJ� LQ� 'HYHORSLQJ� &RXQWULHV�
7KLV� QRWHG� WKH� FUXFLDO� LPSRUWDQFH� RI� HGXFDWLRQ� IRU� GHYHORSPHQW
DQG� WKH� QHHG� WR� LQFUHDVH� UHVRXUFHV� IRU� HGXFDWLRQ� DQG� WUDLQLQJ� LQ
GHYHORSLQJ�FRXQWULHV�� � � )ROORZLQJ� -RPWLHQ�� LW� DFNQRZOHGJHG� EDVLF
HGXFDWLRQ�DV�D�IXQGDPHQWDO�ULJKW�

*XLGHOLQHV�ZHUH�SURYLGHG�IRU�SROLF\�DQG�FR�RUGLQDWLRQ�RI�(XURSHDQ
VXSSRUW� WR� 79(7�� � 7KLV� PHDQW� WKDW� (XURSHDQ� &RPPXQLW\� DLG� WR
HGXFDWLRQ�DQG� WUDLQLQJ� VKRXOG� QR� ORQJHU� EH� GHWHUPLQHG� VROHO\� E\
WKH�SULRULWLHV�RI�WKH�UHFLSLHQW�FRXQWULHV�� � � ,QVWHDG�� WKH�JXLGHOLQHV� LQ
WKH�&RXQFLO�5HVROXWLRQ�IRUP�D�EDVLV�IRU�GLDORJXH�

,Q�WKH������5HVROXWLRQ��WKH�LPSRUWDQFH�RI�79(7� IRU� WKH� FUHDWLRQ�RI
WKH� VNLOOHG� PDQSRZHU� IRU� ERWK� IRUPDO� DQG� LQIRUPDO� VHFWRUV� ZDV
DFNQRZOHGJHG� DQG� LW� ZDV� VWDWHG� WKDW� WKLV� FRXOG� EH� VXSSRUWHG
WKURXJK�ERWK�IRUPDO�DQG�QRQ�IRUPDO�HGXFDWLRQDO�FKDQQHOV�

,Q�SDUWLFXODU��FRPEDWLQJ�SRYHUW\��PHHWLQJ� WKH�EDVLF�QHHGV�RI�PRUH
YXOQHUDEOH� JURXSV� DQG� SURYLGLQJ� WUDLQLQJ� IRU� LQIRUPDO� HFRQRPLF
VHFWRUV� ZHUH� HPSKDVLVHG�� � ,Q� DGGLWLRQ�� WKHUH� ZDV� D� PRYH� DZD\
IURP�D�FRQFHQWUDWLRQ�RQ�RIILFLDO�79(7�SURYLGHUV�DQG�D�JUHDWHU�IRFXV
RQ�WKH�UROH�RI�WKH�SULYDWH�VHFWRU�LQ�VNLOOV�GHYHORSPHQW�

����������&RXQFLO�5HVROXWLRQ�RQ�+XPDQ�DQG�6RFLDO�'HYHORSPHQW

7KLV�5HVROXWLRQ� OD\V�HPSKDVLV�RQ�HQDEOLQJ�SDUWQHUV� WR� GHILQH� DQG
LPSOHPHQW� WKHLU� RZQ� HGXFDWLRQ� DQG� WUDLQLQJ� SROLFLHV�� VXSSRUW
LPSURYHPHQWV� LQ� WKH� HIIHFWLYHQHVV� RI� HGXFDWLRQ� DQG� WUDLQLQJ
V\VWHPV�� DQG� WDUJHW� VSHFLDO� DWWHQWLRQ� WR� JLUOV� DQG� GLVDGYDQWDJHG
JURXSV�

���'RQRU�FRRUGLQDWLRQ

7KH� ����� 5HVROXWLRQ� FRQWDLQV� JXLGHOLQHV� IRU� LPSURYLQJ
FRRUGLQDWLRQ�
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�����&RRUGLQDWLRQ�DW�FRPPLVVLRQ�OHYHO

0HHWLQJV� RI� WKH� ´+RUL]RQ� ����� (GXFDWLRQ� ([SHUWV� *URXSµ�
FRPSULVHG� RI� VWDII� IURP� WKH� &RPPLVVLRQ� DQG� PHPEHU� VWDWHV·
DJHQFLHV� DUH� KHOG� ELDQQXDOO\�� � ,Q�$SULO� ������ HLJKW� SLORW� FRXQWULHV
IRU�FR�RUGLQDWLRQ��%XUNLQD�)DVR��&RVWD�5LFD��&{WH�G·,YRLUH��(WKLRSLD�
,QGLD�� 0R]DPELTXH�� 7DQ]DQLD�� ZHUH� VHOHFWHG�� � 79(7� SOD\V� D
VLJQLILFDQW� UROH� LQ� WKHVH� GLVFXVVLRQV�� � $� VHFRQGHG� H[SHUW� KDV� DOVR
EHHQ� DSSRLQWHG� WR� IXUWKHU� WKLV� FRRUGLQDWLRQ� SURFHVV�� � ,Q� 2FWREHU
����� D� SROLF\� ´SODWIRUPµ� ZDV� DJUHHG� RQ� VXSSRUW� WR� (GXFDWLRQ
6HFWRUDO� 'HYHORSPHQW� 3URJUDPPHV� FRYHULQJ� WKH� ZKROH� RI� WKH
(GXFDWLRQ�DQG�7UDLQLQJ�VHFWRU�

�����3LORW�FRXQWU\�SURJUDPPH

'RQRU� JURXSV� RQ� (GXFDWLRQ� DQG� 7UDLQLQJ� DUH� PHHWLQJ� LQ� HDFK� RI
WKH�$&3�SLORW�FRXQWULHV��LQ�VRPH�FDVHV�OHG�E\�WKH�*RYHUQPHQW�� � ,Q
WZR� FRXQWULHV� �(WKLRSLD� DQG�0R]DPELTXH�� (8� JURXSV� KDYH� EHHQ
HVWDEOLVKHG� WR� HQKDQFH� SUHSDUDWLRQ� IRU� ZLGHU� JRYHUQPHQW�OHG� FR�
RUGLQDWLRQ�RI�GRQRUV�

,Q� (WKLRSLD�� D� SLORW� VWXG\� LV� XQGHUZD\� RQ� WKH� FR�RUGLQDWLRQ� RI
LQIRUPDWLRQ� RQ� WKH� HGXFDWLRQ� VHFWRU� �JRYHUQPHQW�� GRQRU� DQG
UHVHDUFK�����7KLV�LV�D�MRLQW�VWXG\�EHWZHHQ�WKH�(8��ILQDQFHG�E\�WKH�(&
DQG� 'I,'�� DQG� WKH� $'($� :RUNLQJ� *URXS� RQ� (GXFDWLRQ� 6HFWRU
$QDO\VLV�� � ,Q� 7DQ]DQLD�� VWHSV� DUH� EHLQJ� WDNHQ� WR� HQKDQFH� WKH� FR�
RUGLQDWLRQ� RI� SURJUDPPLQJ� RI� DLG� E\� WKH� JRYHUQPHQW�� OD\LQJ� WKH
IRXQGDWLRQV� IRU� D� 6HFWRUDO� 'HYHORSPHQW� 3URJUDPPH�
5HSUHVHQWDWLYHV�RI�JRYHUQPHQWV�IURP�VHYHUDO�RI�WKH�SLORW�FRXQWULHV
KDYH� WDNHQ� SDUW� LQ� PHHWLQJV� RI� WKH� ([SHUWV� *URXS� LQ� %UXVVHOV� WR
OHDG�GLVFXVVLRQ�RI�&R�RUGLQDWLRQ�LQ�WKHLU�FRXQWULHV�

������(GXFDWLRQ�6HFWRUDO�'HYHORSPHQW�3URJUDPPHV

,Q� $SULO� ����� D� SURSRVDO� ZDV� PDGH� WR� ZRUN� WRZDUGV� 6HFWRUDO
'HYHORSPHQW�3URJUDPPHV� �6'3V�� LQ�D� OLPLWHG� QXPEHU� RI� VHFWRUV�
LQFOXGLQJ� HGXFDWLRQ�� DQG� FRXQWULHV�� � 7DQ]DQLD� ZDV� VHOHFWHG� IRU
HGXFDWLRQ�� � 6LPXOWDQHRXVO\�� WKH� +RUL]RQ� ����� (GXFDWLRQ� ([SHUWV
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DJUHHG� WKDW� WKH� (8� VKRXOG� EH� PRYLQJ� WRZDUGV� FR�RUGLQDWHG
VHFWRUDO�DSSURDFKHV�WR�DLG�

7KLV�KDV�OHG�WR�DVVLVWDQFH�WR�WKH�7DQ]DQLDQ�*RYHUQPHQW�LQ�SODQQLQJ
D� 6HFWRUDO� 'HYHORSPHQW� 3URJUDPPH�� � 7KLV� ZLOO� LQFOXGH� D� EDVLF
HGXFDWLRQ� PDVWHUSODQ�� D� VHFRQGDU\� HGXFDWLRQ� PDVWHUSODQ�
LQVWLWXWLRQDO� LPSURYHPHQWV� �� LQFOXGLQJ� WKH� UDWLRQDOLVDWLRQ� RI
WHUWLDU\� WHFKQLFDO� HGXFDWLRQ�� DQG� LPSURYHG� HGXFDWLRQ� IRU
GLVDGYDQWDJHG�JURXSV�
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)5$1&(

���3ROLF\�RULHQWDWLRQ

5HFRJQLVLQJ� WKH�PXOWLSOLFLW\� RI� UHODWLRQVKLSV� EHWZHHQ� WKH� SHRSOHV
RI� )UDQFH� DQG� WKH� FRXQWULHV� ZLWK� ZKLFK� LW� KDV� GHYHORSPHQW
FRRSHUDWLRQ� DFWLYLWLHV�� )UHQFK� &RRSHUDWLRQ� VHHNV� WR� RIIHU� D� SROLF\
RULHQWDWLRQ� IRU� VXFK� UHODWLRQVKLSV�� � ,Q� D� VLPLODU� ZD\�� )UDQFH� GRHV
QRW� VHHN� LQ� RIILFLDO� GHYHORSPHQW� DVVLVWDQFH� WR� LPSRVH� LWV� RZQ
SROLFLHV� RQ� WKH� VWDWHV� ZLWK� ZKLFK� LW� FRRSHUDWHV�� � +RZHYHU�� LW
DFNQRZOHGJHV�WKH�GDQJHU�WKDW�GRQRU�SROLFLHV�PD\�VLPSO\�EH�FRSLHG
E\�SDUWQHU�FRXQWULHV�

����7KH�UROH�RI�VRFLDO�DFWRUV

)UHQFK�DVVLVWDQFH�VKRXOG�EH�YLHZHG�ZLWKLQ�WKH�FRQWH[W�RI�LWV�VWDWHG
FRQFHUQ� ZLWK� GHPRFUDWLVDWLRQ�� � 7KXV�� )UDQFH� LQVLVWV� WKDW� DQ\
UHTXHVW� PXVW� KDYH� EHHQ� ZULWWHQ� ZLWK� WKH� FRRSHUDWLRQ� RI� ORFDO
HFRQRPLF� DFWRUV�� �0RUHRYHU�� XVH� LV� PDGH� RI� WKH� ORQJ� WUDGLWLRQ� RI
FRQIHUHQFHV� EHWZHHQ� )UDQFH� DQG� SDUWQHU� FRXQWULHV�� � 0L[HG
FRPPLVVLRQV� KDYH� EHHQ� HVWDEOLVKHG� ZKLFK� LQFOXGH� )UHQFK� DQG
SDUWQHU� FRXQWU\� UHSUHVHQWDWLYHV� RI� VWDWH�� HFRQRPLF� DFWRUV� DQG
1*2V�� PHHWLQJ� LQ� SDUDOOHO� VHVVLRQV�� � 7KHVH� PL[HG� FRPPLVVLRQV
FUHDWH�ELODWHUDO���\HDU�SURJUDPPHV�IRU�GHYHORSPHQW�FRRSHUDWLRQ�

���7KH�UROH�RI�VNLOOV�GHYHORSPHQW

)UDQFH� KDV� D� VWURQJ� FRPPLWPHQW� WR� EDVLF� HGXFDWLRQ� DQG� WR� WKH
DPHOLRUDWLRQ�RI� WKH� FRQGLWLRQV�RI� WKH�SRRUHVW� LQ� WKH� FRXQWULHV�ZLWK
ZKLFK� LW� FRRSHUDWHV�� � ,W� LV� LQ� WKH� OLJKW� RI� WKHVH� FRQFHUQV� WKDW� WKH
HPSKDVLV�RI�)UHQFK�VNLOOV�GHYHORSPHQW�SROLF\� RQ� VPDOO� HQWHUSULVH
PXVW�EH�VHHQ�

)UDQFH� VHHV� D� FORVH� UHODWLRQVKLS� EHWZHHQ� WKH� JRDOV� RI� VRFLDO� DQG
HFRQRPLF�GHYHORSPHQW�� �7KH� LQIHULRU�SRVLWLRQ�RI�ZRPHQ�� WKH� KLJK
OHYHOV�RI�LOOQHVV�DQG�GLVHDVH�DQG�WKH�ORZ�TXDOLW\�RI�OLIH�DSSDUHQW�LQ
PDQ\� SDUWQHU� FRXQWULHV� PXVW� EH� DGGUHVVHG� LQ� HGXFDWLRQ� SROLF\
JHQHUDOO\��DQG�VNLOOV�GHYHORSPHQW�SROLF\�LQ�SDUWLFXODU�
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7KLV�LV�UHIOHFWHG�LQ�WZR�VWUDQGV�RI�VNLOOV�GHYHORSPHQW�DFWLYLW\�

� IXUWKHU�WUDLQLQJ

� LQVHUWLRQ�RI�\RXWK�LQWR�WKH�ODERXU�PDUNHW�

�����)XUWKHU�WUDLQLQJ

)UDQFH� VHHV� HFRQRPLF� GHYHORSPHQW� DV� D� PDMRU� HQJLQH� RI� SRVLWLYH
VRFLDO�FKDQJH���$V�D�UHVXOW�LW�VXSSRUWV�WKH�GHYHORSPHQW�RI�D� ODUJHU
DQG� EHWWHU� HTXLSSHG� ERG\� RI� VNLOOHG� ZRUNHUV�� � 7KLV� OHDGV� WR� DQ
HPSKDVLV�RQ�PRUH�G\QDPLF�79(7�VHFWRUV���,W�LV�FRQFHUQHG�ZLWK�WKH
UHYLWDOLVDWLRQ� RI� IXQGLQJ� PHFKDQLVPV� DQG� WKH� GHYHORSPHQW� RI
JUHDWHU� LQVWLWXWLRQDO� FDSDFLW\� DQG� DXWRQRP\�� � 7UDLQLQJ� SURYLVLRQ
VKRXOG�EH�GLYHUVLILHG�WR�JLYH�D�JUHDWHU�UROH�WR�WKH�SULYDWH�VHFWRU�

2I� SDUWLFXODU� LPSRUWDQFH� LV� WKH� FRQVLGHUDWLRQ� RI� WKH� UHODWLRQVKLS
EHWZHHQ� WKH� 79(7� V\VWHP� DQG� WKH� ORFDO� ODERXU�PDUNHW�� � $� EHWWHU
NQRZOHGJH�RI�WKH�ORFDO�ODERXU�PDUNHW�LV�D�IXQGDPHQWDO�UHTXLUHPHQW
RI�VXFFHVVIXO�79(7�LQVWLWXWLRQV���/DERXU�PDUNHW�VXUYH\V�FDQ�SOD\�D
YLWDO�UROH�KHUH�

�����<RXWK�,QVHUWLRQ

$�QXPEHU�RI�VWUDWHJLHV�DUH�EHLQJ�IROORZHG�KHUH�

�������,PSURYHG�YRFDWLRQDO�VFKRROLQJ�

7KHUH� LV� D� VWURQJ� SROLF\� IRFXV� RQ� LPSURYLQJ� H[LVWLQJ� SURYLVLRQ
WKURXJK� WKH� GHYHORSPHQW� RI� ZRUN� H[SHULHQFH� DJUHHPHQWV� ZLWK
IRUPDO� DQG� LQIRUPDO� VHFWRU� HPSOR\HUV� DQG� WKH� LQWURGXFWLRQ� RI
SURJUDPPHV�IRU�IROORZ�XS�RI�JUDGXDWHV�

�������(QKDQFHG�WUDGLWLRQDO�DSSUHQWLFHVKLSV�
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1HZ� UHODWLRQVKLSV�ZLWK� DUWLVDQV� DUH� EHLQJ� IRUJHG�� � 7KHVH� LQFOXGH
EULQJLQJ� WKHP� RQ� WR� WKH� PDQDJHPHQW� ERDUGV� RI� WUDLQLQJ� FHQWUHV�
SURYLGLQJ� WKHP� ZLWK� XSJUDGLQJ� VHUYLFHV� DQG� IDFLOLWLHV�� DQG� WKH
GHYHORSPHQW� RI� DOWHUQDQFH� SURJUDPPHV� ZLWK� WUDLQLQJ� FHQWUH
SUHSDUDWLRQ�OLQNHG�WR�ZRUN�H[SHULHQFH�LQ�VPDOO�HQWHUSULVHV�

�������6HUYLFHV�WR�79(7�JUDGXDWHV�

$� QXPEHU� RI� VHUYLFHV� DUH� EHLQJ� RIIHUHG� ZLWK� WKH� LQWHQWLRQ� RI
HQKDQFLQJ�WKH�SRVVLELOLW\�RI�79(7�JUDGXDWHV�EHLQJ�DEOH� WR�PDNH�D
OLYLQJ� LQ� WKHLU� FKRVHQ� WUDGH�� � 7KHVH� LQFOXGH� DFFHVV� WR� ZRUNVKRSV�
SURGXFWLRQ� FRQWUDFWV��PDQDJHPHQW� WUDLQLQJ� DQG� LQVHUWLRQ� LQWR� WKH
DERYH�VFKHPH�IRU�HQKDQFHG�WUDGLWLRQDO�DSSUHQWLFHVKLSV�DV�PDVWHUV�

�����'RQRU�FRRSHUDWLRQ

)UDQFH� SODFHV� JUHDW� HPSKDVLV� RQ� FRRSHUDWLRQ� ZLWK� RWKHU� GRQRU
DJHQFLHV���0DQ\�)UHQFK�IXQGHG�SURMHFWV�KDYH�EHHQ��DQG�FRQWLQXH�WR
EH��VXSSRUWHG�MRLQWO\�ZLWK�RWKHU�ELODWHUDO�DQG�PXOWLODWHUDO�DJHQFLHV�
)UDQFH� DOVR� SOD\V� D� NH\� FRRUGLQDWLQJ� UROH� LQ� VKDULQJ� LQIRUPDWLRQ
EHWZHHQ�WKRVH�LQYROYHG�LQ�VNLOOV�GHYHORSPHQW�LQ�&HQWUDO�DQG�:HVW
$IULFD�DQG�FROODERUDWHV�ZLWK�WKH� ,QWHUQDWLRQDO�/DERXU�2IILFH� LQ� WKH
FRQYHQLQJ� RI� ZRUNVKRSV� RI� 79(7� UHIRUP�� ERWK� LQ� 7XULQ� DQG� LQ
$IULFD�
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81(6&2��('8&$7,21�6(&725�678',(6

���7KH�$VVRFLDWLRQ� IRU� WKH�'HYHORSPHQW� RI�(GXFDWLRQ� LQ� $IULFD
DQG�WKH�:RUNLQJ�*URXS�RI�(GXFDWLRQ�6HFWRU�$QDO\VLV

81(6&2� LV� WKH� OHDG� DJHQF\� RI� WKH�:RUNLQJ� *URXS� RI� (GXFDWLRQ
6HFWRU�$QDO\VLV��:*(6$��ZKLFK�LV�RQH�RI�HOHYHQ�:RUNLQJ�*URXSV
RSHUDWLQJ� XQGHU� WKH� XPEUHOOD� RI� WKH� $VVRFLDWLRQ� IRU� WKH
'HYHORSPHQW�RI�(GXFDWLRQ�LQ�$IULFD��$'($���SUHYLRXVO\�'RQRUV�WR
$IULFDQ� (GXFDWLRQ� �'$(���� � 7KH� :RUNLQJ� *URXS�� OLNH� WKH� ZLGHU
$VVRFLDWLRQ��ZDV�IRXQGHG��LQ������

����$'($·V�REMHFWLYHV

7KH� REMHFWLYHV� RI� WKH� $'($� KDYH� PRYHG� IURP� IRVWHULQJ
FROODERUDWLRQ� DQG� H[FKDQJH� RI� LQIRUPDWLRQ� DPRQJ� GHYHORSPHQW
DJHQFLHV�� �7KH\�DUH�QRZ�IRFXVHG�RQ�UHLQIRUFLQJ�$IULFDQ�PLQLVWULHV·
OHDGHUVKLS�FDSDFLWLHV�DV� WKH\�ZRUN�ZLWK� DJHQFLHV�� DQG� GHYHORSLQJ
DJHQFLHV·�DZDUHQHVV�WKDW�SUDFWLFHV� VKRXOG�EH�DGDSWHG� WR� WKH�QHHGV
RI� QDWLRQDOO\� GULYHQ� HGXFDWLRQ� SROLFLHV�� SURJUDPPHV� DQG� SURMHFWV
�$'($�� 1HZ� DSSURDFKHV� WR� FRRUGLQDWLRQ� DQG� SDUWQHUVKLS��
6LPLODUO\�� WKH�RYHUDOO�REMHFWLYHV�RI�:*(6$� WR�GHYHORS� WKH� TXDOLW\
DQG� XVH� RI� HGXFDWLRQ� VHFWRU� DQDO\VLV� IRU� QDWLRQDO� SROLF\� DQG
SURJUDPPH� IRUPXODWLRQ� DQG� WR� H[FKDQJH� LQIRUPDWLRQ� DQG
H[SHULHQFHV� RQ� HGXFDWLRQ� VHFWRU� DQDO\VLV� KDYH� FKDQJHG� WR
LPSURYLQJ�VHFWRU�DQDO\VLV� SUDFWLFHV� RQ� FRQWHQW� DQG� SURFHVV� LQ� WKH
$IULFDQ�UHJLRQ��LQ�SDUWLFXODU� FRXQWU\�OHG��QDWLRQDOO\� IRFXVHG�VHFWRU
ZRUN��DQG�WR�EXLOG�$IULFDQ�FDSDFLW\�LQ�HGXFDWLRQ�VHFWRU�ZRUN�

��� :*(6$� DQG� WKH� :RUNLQJ� *URXS� RQ� 6NLOOV� 'HYHORSPHQW�
FRPPRQ�DLPV

7KH�UHGLUHFWLRQ�RI�WKH�RXWOLQHG�REMHFWLYHV�UHIOHFW�WKH�ZLGHU�GHEDWH�RQ
RZQHUVKLS� DQG� SDUWQHUVKLS� ZKLFK� LV� RQ�JRLQJ� ZLWKLQ� WKH
FRPPXQLW\� RI� WHFKQLFDO� DQG� IXQGLQJ� DJHQFLHV� �VHH� 'LVFXVVLRQ
3DSHU� ���� DPRQJ� QDWLRQDO� JRYHUQPHQWV� LQ� $IULFD� DQG� HOVHZKHUH�
DQG�LQ�WKH�ZLGHU�DFDGHPLF�FRPPXQLW\�LQ�WKH�1RUWK�DQG�WKH�6RXWK�
7KH� REMHFWLYHV� FDQ� DOVR� EH� VHHQ� LQ� UHODWLRQ� WR� WKH� JRDOV� RI� WKH
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:RUNLQJ� *URXS� IRU� ,QWHUQDWLRQDO� &RRSHUDWLRQ� LQ� 9RFDWLRQDO� DQG
7HFKQLFDO�6NLOOV�'HYHORSPHQW�ZKLFK�DUH�WR�

���LQFUHDVH�WKH�LPSDFW�RI�GHYHORSPHQW�DVVLVWDQFH�

���UHGXFH�WKH�ULVN�RI�GXSOLFDWLRQ�DQG�IUDJPHQWDWLRQ�RI�HIIRUW��DQG

�� � SURYLGH� D� ZLQGRZ� IRU� QHZ� LGHDV� DQG� JRRG� SUDFWLFHV� �VHH
$SSHQGL[��

7KH�SXUSRVH�LQ�WKH�IROORZLQJ�LV�WR�RXWOLQH� VRPH�RI� WKH�H[SHULHQFHV
RI�:*(6$�ZKLFK�PD\�DVVLVW�WKH�:RUNLQJ�*URXS� IRU� ,QWHUQDWLRQDO
&RRSHUDWLRQ�LQ�9RFDWLRQDO�DQG�7HFKQLFDO�6NLOOV�'HYHORSPHQW�LQ� LWV
DWWHPSW� WR� IXUWKHU�GLDORJXH�� UHLQIRUFH� FDSDFLWLHV� LQ� WKH� 6RXWK�� DQG
GHYHORS�QHZ�FRQFHSWV��DSSURDFKHV�DQG�SUDFWLFHV�IRU�FRRSHUDWLRQ�

���/HVVRQV

'XULQJ�WKH�ILUVW�SKDVH�RI�:*(6$������������DFWLYLWLHV�FRQFHQWUDWHG
RQ� UHYLHZLQJ� UHFHQW� HGXFDWLRQ� VHFWRU� VWXGLHV� FRQGXFWHG� LQ�$IULFD�
$� VHFWRU� VWXG\� ZDV� GHILQHG� FRPSUHKHQVLYHO\� WR� LQFOXGH� VWXGLHV
UHODWHG� WR� WKH�ZKROH� VHFWRU�� VSHFLILF� VXE�VHFWRUV�� RU� WKHPHV� ZLWKLQ
WKH�VHFWRU�RU�VXE�VHFWRUV���7KLV�GHILQLWLRQ�LV�LQFOXVLYH�RI�WKH�DUHDV�RI
LPPHGLDWH� FRQFHUQ� WR� WKH� :RUNLQJ� *URXS� IRU� ,QWHUQDWLRQDO
&RRSHUDWLRQ� LQ� 9RFDWLRQDO� DQG� 7HFKQLFDO� 6NLOOV� 'HYHORSPHQW�� IRU
H[DPSOH�� VWXGLHV� RI� WKH� WHFKQLFDO� DQG� YRFDWLRQDO� HGXFDWLRQ� DQG
WUDLQLQJ�VXE�VHFWRU��VNLOOV�GHYHORSPHQW��WHFKQLFDO�FDSDFLW\�EXLOGLQJ�
RU� VWUHQJWKHQLQJ� WKH� OLQN�EHWZHHQ� HGXFDWLRQ� DQG� WUDLQLQJ� DQG� WKH
ODERXU� PDUNHW�� � $Q\� ELDV� DJDLQVW� YRFDWLRQDO� DQG� WHFKQLFDO� VNLOOV
GHYHORSPHQW� LQ� WHUPV� RI� QXPEHU� RI� VWXGLHV� DQDO\VHG� E\�:*(6$
FDQ�EH�H[SODLQHG�HLWKHU�E\�WKHLU�OLPLWHG�QXPEHU�LQ�JHQHUDO�RU�E\�WKH
IDFW�WKDW�DJHQFLHV�KDYH�QRW�VXSSOLHG�WKHP�IRU�VFUXWLQ\�

�����:*(6$�VWXGLHV

$IWHU�D�SUHOLPLQDU\�,QYHQWRU\�DQG�$QDO\WLF�2YHUYLHZ�RI����VWXGLHV
LQ�6XE�6DKDUDQ�&RXQWULHV��FRQGXFWHG�GXULQJ����������D�SLORW�VWXG\
ZDV� LQLWLDWHG� RI� ��� VHFWRU� DQG� VXEVHFWRU� VWXGLHV� LQ� 6RXWK� $IULFD
GXULQJ� ��������� � 7KLV� OHG� WR� D� VHFRQG� ,QYHQWRU\� DQG� $QDO\WLF
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2YHUYLHZ� RI� (GXFDWLRQ� 6HFWRU� 6WXGLHV� LQ� $IULFD�� �������� ZKLFK
FRPSULVHG� DSSUR[LPDWHO\� ���� VHFWRU� DQG� VXE�VHFWRU� VWXGLHV�� � 7KH
ODWWHU�ZDV�SXEOLVKHG�E\�81(6&2�LQ������HQWLWOHG�$QDO\VHV��$JHQGDV
DQG� 3ULRULWLHV� LQ�$IULFDQ� (GXFDWLRQ�� $� 5HYLHZ� RI� ([WHUQDOO\� ,QLWLDWHG�
&RPPLVVLRQHG� DQG� 6XSSRUWHG� 6WXGLHV� RI� (GXFDWLRQ� LQ� $IULFD� �DOVR
DYDLODEOH�LQ�)UHQFK��

�����$QDO\VLQJ�VHFWRU�DQDO\VLV

2QH�RI�WKH�VWURQJHVW�OHVVRQV�DULVLQJ�IURP�WKH�UHYLHZ�ZDV�WKDW�VHFWRU
DQDO\VLV� LV� D� SUDFWLFH� EURXJKW� DERXW� E\� IXQGLQJ� DQG� LQWHUQDWLRQDO
DJHQFLHV� DV� D� GHYLFH� IRU� MXVWLI\LQJ� DQG� LGHQWLI\LQJ� WKHLU� DLG
LQWHUYHQWLRQV�LQ�GHYHORSLQJ�FRXQWULHV���,Q�IDFW��LW�FRXOG�EH�DUJXHG��LI
IXQGLQJ� DJHQFLHV� ZHUH� QRW� SURPRWLQJ� VHFWRU� DQDO\VLV�� QDWLRQDO
JRYHUQPHQWV� ZRXOG� SUREDEO\� EH� GRLQJ� IHZHU� VHFWRU� VWXGLHV� RU
QRQH���6HFWRU�VWXGLHV��WKHUHIRUH��FDQ�ULJKWIXOO\�EH�VHHQ�DV�D�VRXUFH�RI
SROLF\�RULHQWHG� UHVHDUFK� WKURXJK�ZKLFK� WKH� LQWHUQDWLRQDO� WHFKQLFDO
DQG� IXQGLQJ� DJHQFLHV� VHW� WKH� DJHQGD� IRU� WKH� QDWLRQDO� GHFLVLRQ
PDNHUV���6HFWRU�DQDO\VLV�FDQ�DOVR��KRZHYHU��EH�VHHQ�DV�D�ZD\�WR�XVH
SHUWLQHQW�LQIRUPDWLRQ�DQG�VRXQG�DQDO\VLV�WR�LQIRUP�SROLF\�PDNLQJ
DQG�UHIRUP�

�����6XEVWDQWLYH�LVVXHV�DULVLQJ

6RPH�RI�WKH�PHULWV�GHULYLQJ�IURP�WKH�UHYLHZ�DUH�WKDW�VHFWRU�VWXGLHV
KDYH�EURXJKW� WR� WKH� WRS�RI� WKH�DJHQGD� LVVXHV�DQG� WKHPHV� WKDW� DUH
FHQWUDO� WR� VRFLR�HFRQRPLF� GHYHORSPHQW� DQG� SRYHUW\� DOOHYLDWLRQ� LQ
$IULFD�� IRU� H[DPSOH�� EDVLF� HGXFDWLRQ�� (GXFDWLRQ� IRU� $OO�� IHPDOH
HGXFDWLRQ�� DQG� HGXFDWLRQ� DQG� WKH� ODERXU� PDUNHW�� ,W� KDV� DOVR
EURXJKW�D�SRVLWLYH�SHUVSHFWLYH�RQ�HFRQRPLF�DQG�ILQDQFLDO�DVSHFWV�RI
HGXFDWLRQ� LQ� UHODWLRQ�� IRU� H[DPSOH�� WR� LVVXHV� RI� HIIHFWLYH
PDQDJHPHQW��$PRQJ�WKH�GHILFLHQFLHV�DUH�WKDW�WKH�FRQWHQW��FRQFHSWV
DQG� PHWKRGV� RI� HGXFDWLRQ� VHFWRU� DQDO\VLV� KDYH� FRQWULEXWHG� WR
XQLYHUVDO� SROLF\� UHFRPPHQGDWLRQV� LUUHVSHFWLYH� RI� FRQWH[W� DQG
IHDVLELOLW\�� WKDW� HFRQRPLF� DQG� ILQDQFLDO� FRQFHUQV� KDYH� GRPLQDWHG
RYHU� OHDUQLQJ� DQG� FODVVURRP� SHUVSHFWLYHV�� DQG� WKDW� HGXFDWLRQDO
JRDOV� VHW� E\� QDWLRQDO� JRYHUQPHQWV� DUH� ODUJHO\� GLVUHJDUGHG� XQOHVV
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WKH\�FRUUHVSRQG�WR�WKH�JRDOV�RI�WKH�DJHQFLHV�LQLWLDWLQJ�WKH�DQDO\VLV�
7KH�SURFHVV�RI�FRQGXFWLQJ�WKH�VWXGLHV�KDV�EHHQ�ODUJHO\�LQLWLDWHG�E\
WKH�WHFKQLFDO�DQG�IXQGLQJ�DJHQFLHV�ZKLFK�KDV�OHG�WR�GXSOLFDWLRQ�RI
HIIRUWV�� ZDVWHG� UHVRXUFHV�� DQG� OLPLWHG� OLQNDJH� WR� QDWLRQDO� SROLF\
IRUPXODWLRQ�� 7KH� VWXGLHV� DUH� ODUJHO\� LQDFFHVVLEOH�� QRW� XVHG� E\� WKH
UHOHYDQW� FRQVWLWXHQFLHV�� DQG� KDYH� OLWWOH� LQYROYHPHQW� RI� WKH� ORFDO
UHVHDUFK�FRPPXQLW\�LQ�LWV�LQLWLDWLRQ�DQG�FRQGXFW�

���$�QHZ�DSSURDFK

6LQFH�WKH�XQGHUO\LQJ�DVVXPSWLRQ�RI�:*(6$�LV�WKDW�VHFWRU�DQDO\VLV
LV�D�IUXLWIXO�ZD\�WR�XVH�SHUWLQHQW�LQIRUPDWLRQ�DQG�VRXQG�DQDO\VLV�WR
LQIRUP�SROLF\PDNLQJ�DQG� UHIRUP�� WKH�DFWLYLWLHV� GXULQJ� WKH� VHFRQG
SKDVH� RI� LWV� ZRUN� �VLQFH� ������ KDYH� DLPHG� DW� UHGHVLJQLQJ� WKH
DSSURDFK�WR�HGXFDWLRQ�VHFWRU�DQDO\VLV�DQG�DOORWWLQJ�WR�WKH�$IULFDQV
WKH�FHQWUDO�UROH�LQ�LWV�GHVLJQ��FRQGXFW��DQG�XWLOLVDWLRQ���5HVSRQGLQJ
WR�WKH�FDOO�IRU�RZQHUVKLS�DQG�SDUWQHUVKLS��:*(6$�LV�LQ�WKH�SURFHVV
RI� ODXQFKLQJ� WKUHH� FRXQWU\� EDVHG� UHYLHZV� RI� HGXFDWLRQ� VHFWRU
VWXGLHV��LQ�=LPEDEZH��%XUNLQD�)DVR��DQG�D�WKLUG�FRXQWU\�VWLOO�WR�EH
VHOHFWHG��� � 7KHVH� UHYLHZV� DUH� WR� EH� GHVLJQHG� E\� WHDPV� RI� ORFDO
UHVHDUFKHUV� DQG� WR� EH� FRQGXFWHG� LQ� LQWHUDFWLRQ� ZLWK� DQG� ZLWK� WKH
VXSSRUW� RI� WKH� QDWLRQDO� JRYHUQPHQW� DQG� WKH� NH\� LQWHUQDWLRQDO
WHFKQLFDO�DQG�IXQGLQJ�DJHQFLHV�RSHUDWLQJ�LQ�WKH�HGXFDWLRQ�VHFWRU�LQ
WKH�FRXQWU\�LQ�TXHVWLRQ�

�����$LPV�RI�WKH�QHZ�DSSURDFK

7KHUH�DUH�VHYHUDO�SXUSRVHV�EHKLQG�WKLV�DSSURDFK�

��WR�LQFUHDVH�$IULFDQ�UHVSRQVLELOLW\�IRU�DQG�RZQHUVKLS�RI�HGXFDWLRQ
VHFWRU�ZRUN�

���WR�VWUHQJWKHQ�QDWLRQDO�FDSDFLW\�LQ�HGXFDWLRQ�VHFWRU�DQDO\VLV�

��WR�VWLPXODWH�WKH�GLDORJXH�EHWZHHQ�WKH�WKUHH�NH\�FRQVWLWXHQFLHV�RI
:*(6$��WKH�UHVHDUFK�FRPPXQLW\��WKH�QDWLRQDO�JRYHUQPHQW��DQG
WKH�LQWHUQDWLRQDO�DJHQFLHV��GXULQJ�WKH�SURFHVV�RI�WKH�UHYLHZ�
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�� WR� XVH� WKH� DFWLYLW\� DV� D� VSULQJERDUG� IRU� GLVFXVVLRQV� DQG
UHFRPPHQGDWLRQV� FRQFHUQLQJ� IXWXUH� LPSURYHG� XWLOLVDWLRQ� RI
HGXFDWLRQ� VHFWRU� VWXGLHV� LQ� WKH� GLDORJXH� EHWZHHQ� QDWLRQDO
JRYHUQPHQWV�DQG�LQWHUQDWLRQDO�DJHQFLHV�

��WR�LQFUHDVH�WKH�OLNHOLKRRG�RI�LQFUHDVHG�LQYROYHPHQW�RI�WKH�QDWLRQDO
UHVHDUFK�FRPPXQLW\�LQ�IXWXUH�HGXFDWLRQ�VHFWRU�VWXGLHV�

���WR�XVH�WKH�DFWLYLW\�DV�DQ�RFFDVLRQ�WR�UDLVH�LVVXHV�RI�DWWLWXGHV�DQG
EHKDYLRXU� DPRQJ� LQWHUQDWLRQDO� DJHQFLHV� ZKLFK� SUHYHQW� $IULFDQ
RZQHUVKLS�RI�DQG�SDUWLFLSDWLRQ�LQ�HGXFDWLRQ�VHFWRU�VWXGLHV��DQG

�� WR� SUHSDUH� WKH� JURXQG� IRU� WKH� LQFOXVLRQ� RI� QDWLRQDOO\� VSHFLILF
HOHPHQWV�GHWHUPLQHG�E\�QDWLRQDO�REMHFWLYHV��YDOXHV�� DQG�FRQWH[W
LQ�IXWXUH�HGXFDWLRQ�VHFWRU�VWXGLHV�

�����3URJUHVV�VR�IDU

7KLV�ZRUN�LV�VWLOO�HPEU\RQLF�VLQFH�WKH�=LPEDEZH�WHDP�RQO\�UHFHQWO\
EHJDQ�LWV�ZRUN��WKH�%XUNLQD�)DVR�FDVH�LV�DW�WKH�ODXQFKLQJ�VWDJH��DQG
WKH� WKLUG� FDVH� FRXQWU\� VWLOO� KDV� WR� EH� VHOHFWHG�� � (YHQ� ZLWK� WKH
FRPSOHWLRQ� RI� WKUHH� FDVH� FRXQWULHV�� WKH� ZRUN� LV� OLNHO\� WR� UHPDLQ
HPEU\RQLF�EHFDXVH�RI�WKH�LPPHQVH�QDWXUH�RI�WKH�WDVN���+RZHYHU��LQ
RUGHU� WR� KDYH� D� ZLGHU� LPSDFW� WKDQ� WKH� UHYLHZV� WKHPVHOYHV�� LW� LV
SODQQHG� WR�RUJDQLVH�RQH�RU� WZR� UHJLRQDO�ZRUNVKRSV�ZKLFK�ZRXOG
DLP� DW� UHSUHVHQWDWLYHV� RI� WKH� WKUHH� :*(6$� FRQVWLWXHQFLHV
�UHVHDUFKHUV��SROLF\PDNHUV��DQG�DJHQF\�RIILFLDOV��LQ�FRXQWULHV�RWKHU
WKDQ� � WKRVH� RI� WKH� FDVH� VWXGLHV� DQG� ZLWK� SDUWLFLSDWLRQ� RI
UHSUHVHQWDWLYHV� IURP� WKH� UHVHDUFK� QHWZRUNV� �(GXFDWLRQDO� 5HVHDUFK
1HWZRUN�LQ�(DVWHUQ�DQG�6RXWKHUQ�$IULFD��(51(6$��LQ�6XE�6DKDUDQ
$IULFD� DQG� (GXFDWLRQDO� 5HVHDUFK� 1HWZRUN� IRU� :HVW� DQG� &HQWUDO
$IULFD� �(51:$&$�52&$5(�� LQ� :HVW� $IULFD�� ZKR� DUH� QRW
GLUHFWO\� LQYROYHG� LQ� WKH� UHYLHZV�� � )XUWKHUPRUH�� LW� LV� SODQQHG� WR
RUJDQLVH� D� SUHVHQWDWLRQ� RI� WKH� FRPSOHWHG� QDWLRQDO� UHYLHZV� DW
PHHWLQJV�OLNH�WKH�$'($������%LHQQLDO� LQ�'DNDU�ZKLFK�ZLOO�JDWKHU
YLUWXDOO\� DOO� $IULFDQ� HGXFDWLRQ� PLQLVWHUV� DQG� D� KXJH� QXPEHU� RI
VHQLRU� RIILFLDOV� IURP� WHFKQLFDO� DQG� IXQGLQJ� DJHQFLHV� DFWLYH� LQ� WKH
HGXFDWLRQ� VHFWRU� LQ� $IULFD�� � � )LQDOO\�� :*(6$� DLPV� DW� UHJXODUO\
WDNLQJ�VWRFN�RI�WKH�OHVVRQV�OHDUQHG�LQ�RUGHU�WR�UHILQH�LWV�DSSURDFKHV
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DQG�VHHN�QHZ�ZD\V�RI�SURPRWLQJ�WKH�RZQHUVKLS��SDUWQHUVKLS��DQG
FRRUGLQDWLRQ� DQG� FRRSHUDWLRQ� ZKLFK� DUH� DFFHSWHG� DV� UKHWRULF� EXW
VWLOO�IDU�IURP�DQ�DFKLHYHG�SUDFWLFH�LQ�LQWHUQDWLRQDO�FRRSHUDWLRQ�
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'(/,9(5,1*� 6833257� 72� 6.,//6� '(9(/230(17� $1'
60$//� (17(535,6(� '(9(/230(17�� 72:$5'6� $
&225',1$7,21�2)�$3352$&+(6"

���7KH�FXUUHQW�LQWHOOHFWXDO�FOLPDWH

7KH�RYHUDOO�LQWHUQDWLRQDO�WUHQG�WRZDUGV�D�IRFXV�RQ�DQ�LQFUHDVHG�UROH
IRU� WKH� SULYDWH� VHFWRU�� RQ� WKH� DOOHYLDWLRQ� RI� SRYHUW\�� DQG� RQ� EDVLF
HGXFDWLRQ�DOO� FRPELQH� WR�SURPRWH�DQ� LQWHUHVW� LQ� WKH� OLQNV� EHWZHHQ
VNLOOV� GHYHORSPHQW� SURJUDPPHV� EURDGO\� GHILQHG� DQG� VPDOO
HQWHUSULVH�GHYHORSPHQW� VWUDWHJLHV�� � 7KLV� FRQWH[WXDO� VKLIW� LV� FOHDUO\
UHIOHFWHG� LQ� VXPPDULHV� RI� ERWK� WKH� )UHQFK� DQG� WKH� (XURSHDQ
&RPPLVVLRQ� SROLFLHV� DERYH�� � ,Q� :HVW� $IULFD�� ZKHUH� )UDQFH� DQG
$XVWULD�DUH�SDUWLFXODUO\�KHDYLO\� LQYROYHG�� WKLV� LQFUHDVHG�HPSKDVLV
RQ�WKH�LQWHU�UHODWHGQHVV�RI�VNLOOV�GHYHORSPHQW�DQG�VPDOO�HQWHUSULVH
GHYHORSPHQW� DOVR� OHDGV� WR� D� SRZHUIXO� LQWHUHVW� LQ� WUDGLWLRQDO
DSSUHQWLFHVKLS�V\VWHPV�

���'RQRU�FRPPLWPHQW�WR�WUDLQLQJ�IRU�VPDOO�HQWHUSULVHV

(DFK�RI�WKH�GRQRU�SROLFLHV�UHSRUWHG�KHUH�GHPRQVWUDWHV�DQ�LQWHUHVW�LQ
WUDLQLQJ�IRU�VPDOO�HQWHUSULVHV���6XFK�D�FRPPLWPHQW�LV�DOVR�DSSDUHQW
IURP� HDFK� RI� WKRVH� ZKRVH� SROLFLHV� DUH� FRQWDLQHG� LQ� 'LVFXVVLRQ
3DSHU���DQG� IURP�RWKHUV�SUHVHQW�DW�ZRUNLQJ�JURXS�PHHWLQJV� VXFK
DV�&DQDGD�DQG�WKH�,QWHUQDWLRQDO�/DERXU�2IILFH�

1RQHWKHOHVV��LW�LV�DSSDUHQW�WKDW�VRPH�KDYH�DFWHG�PRUH�UDGLFDOO\�RQ
WKLV� FRPPLWPHQW� WKDQ� RWKHUV�� � ,Q� WKH� FDVH� RI� WKH� (XURSHDQ
&RPPLVVLRQ� IRU� LQVWDQFH�� RUJDQLVDWLRQDO� SUREOHPV� VHHP� WR� KDYH
KLQGHUHG� D� WKRURXJK� RSHUDWLRQDOLVDWLRQ� RI� WKH�� IDLUO\� UHFHQW�
FRPPLWPHQW� WR� WKH� LQIRUPDO� VHFWRU�� � 7KLV� VWDWHPHQW� PXVW� EH� D
WHQWDWLYH� RQH� JLYHQ� WKDW� WKH�&RPPLVVLRQ·V� FXUUHQW� GDWD� FROOHFWLRQ
DQG�DQDO\VLV�PHFKDQLVPV�GR� QRW�PDNH� LW� SRVVLEOH� WR� TXDQWLI\� WKH
H[WHQW� RI� SURMHFW� FRPPLWPHQW� WR� VPDOO� HQWHUSULVH� SURPRWLRQ
DFWLYLWLHV�� �*LYHQ�WKH�QHZQHVV�RI�WKH�&RPPLVVLRQ·V�LQIRUPDO� VHFWRU
LQWHUHVW�DQG�LWV�ODFN�RI�VHFWRUDO�H[SHUW�VWDII��LW�QHYHUWKHOHVV�DSSHDUV
OLNHO\�WKDW�OLWWOH�RI�D�SUDFWLFDO�QDWXUH�KDV�EHHQ�GRQH�DERXW�WKLV�QHZ�
IRXQG�LQWHUHVW�
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$V� WKH� &RPPLVVLRQ·V� SROLF\� FRPPLWPHQW� WR� GRQRU� FRRUGLQDWLRQ
GRHV� VKRZ�PRUH� VLJQV� RI� RSHUDWLRQDOLVDWLRQ�� WKHUH� GRHV� UHPDLQ� D
VWURQJ�OLNHOLKRRG�WKDW�&RPPLVVLRQ�SUDFWLFHV�ZLOO�IDOO�PRUH�LQWR�OLQH
ZLWK�WKRVH�RI�WKH�PHPEHU�VWDWHV�

���'RQRU�ZRUNLQJ�JURXS�FRRSHUDWLRQ

7KLV� PHHWLQJ� ZDV� LQWHQGHG� WR� SURYLGH� WKH� ILUVW� VWHS� WRZDUGV
XQGHUVWDQGLQJ� DQG� FRRSHUDWLRQ� EHWZHHQ� WKH� DJHQF\� ZRUNLQJ
JURXSV� IRU� VNLOOV� GHYHORSPHQW� DQG� VPDOO� HQWHUSULVH� GHYHORSPHQW�
$V� VXFK�� WKHUH� ZDV� QR� GHVLUH� RU� H[SHFWDWLRQ� WR� DFKLHYH� DQ\WKLQJ
PRUH� WKDQ� D� ILUVW� FRQYHUVDWLRQ� DQG� DQ� LQIRUPDO� FRPPLWPHQW� WR
IXWXUH� JRRG� UHODWLRQV�� � 7KH� PHHWLQJ� ZDV� KLJKO\� VXFFHVVIXO� LQ
DFKLHYLQJ� WKHVH� DLPV� DQG� KDV� SURYLGHG� DQ� H[FHOOHQW� IRXQGDWLRQ
XSRQ�ZKLFK�IXUWKHU�ZRUN�FDQ�EH�EXLOW�

(YHQ� ZLWKRXW� LQWHU�ZRUNLQJ� JURXS� FRRSHUDWLRQ�� LW� LV� HYLGHQW� WKDW
DJHQFLHV� DUH� DOUHDG\� LQWLPDWHO\� FRQFHUQHG� ZLWK� WKH� UHODWLRQVKLSV
EHWZHHQ�WKH�WZR�GRPDLQV�� �7KLV� LV� DSSDUHQW� LQ�D�QXPEHU�RI�ZD\V�
$V� WKH� $XVWULDQ� SROLF\� �DQG� WKH� 6ZLVV� IURP� 'LVFXVVLRQ� 3DSHU� ��
PDNHV�H[SOLFLW��D�QXPEHU�RI�DJHQFLHV�YLHZ�WUDLQLQJ�ERWK�DV�D�VHFWRU
LQ� LWV� RZQ� ULJKW� DQG� DV� DQ� LQVWUXPHQW� IRU� WKH� GHOLYHU\� RI� RWKHU
VHFWRUDO�SURJUDPPHV���(OVHZKHUH��VXFK�DV�WKH�8QLWHG�.LQJGRP��VHH
'LVFXVVLRQ� 3DSHU� ���� PHFKDQLVPV� H[LVW� IRU� VHFWRUDO� JURXSV� WR
FROODERUDWH�� � )LQDOO\�� LQ� *HUPDQ\� WKH� IRUPHUO\� GLVWLQFW� YRFDWLRQDO
WUDLQLQJ�DQG�VPDOO�HQWHUSULVH�GLUHFWRUDWHV�KDYH�EHHQ�PHUJHG�

7KLV� WHQGHQF\� WR� YLHZ� WUDLQLQJ� DV� ERWK� D� VHFWRUDO� DQG� DQ
LQVWUXPHQWDO� FRQFHUQ� DSSHDUV� WR� EH� RQH� SRLQW� RI� GLYHUJHQFH
EHWZHHQ� VNLOOV� GHYHORSPHQW� DQG� VPDOO� HQWHUSULVH� GHYHORSPHQW
VWDII�� DW� OHDVW� LQ� WHUPV� RI� WKH� GHEDWH� HQJHQGHUHG� LQ� /RQGRQ�� � 7KH
VPDOO�HQWHUSULVH�YLHZ�VHHPV�WR�EH�WKDW�WKH�LQVWUXPHQWDO�IXQFWLRQ�LV
SDUDPRXQW�DQG� WKDW� VNLOOV�GHYHORSPHQW� VKRXOG� EHVW� EH� YLHZHG� DV
DQ� DVSHFW� RI� WKH� ODUJHU� VHFWRUDO� WKHPH� RI� VPDOO� HQWHUSULVH
GHYHORSPHQW�� � 7KLV� OLHV� EHKLQG� D� VWURQJO\� H[SUHVVHG� EHOLHI� LQ� WKH
GHVLUDELOLW\�RI�DQ�LQWHJUDWLRQ�EHWZHHQ�WKH�WZR�DUHDV�RI�DFWLYLW\�

+RZHYHU�� DJDLQVW� WKLV� DUJXPHQW� PXVW� EH� SODFHG� D� YLHZ� RI� WKH
ZLGHU�FRQWH[W�RI�WUDLQLQJ�DQG�VNLOO�GHYHORSPHQW���,Q�PDQ\�DJHQFLHV
DQG� QDWLRQDO� V\VWHPV� WKHVH� IRUP� SDUW� RI� D� ODUJHU� HGXFDWLRQDO
GRPDLQ�� � $V� D� UHVXOW� WKH\� DUH� VXEMHFW� WR� VHFWRUDO� DQG� LQVWLWXWLRQDO
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ORJLFV� ZKLFK� DUH� FOHDUO\� GLVWLQFW� IURP� WKH� VPDOO� HQWHUSULVH
GHYHORSPHQW� DUHD�� � 0RUHRYHU�� DV� LQWHUQDWLRQDO� WUHQGV� WRZDUGV� D
IXUWKHU� LQWHJUDWLRQ� RI� HGXFDWLRQ� DQG� WUDLQLQJ� FRQWLQXH�� VR� WKLV
UHLQIRUFHV� IXUWKHU� WKH� QHHG� WR� FRRUGLQDWH� 79(7� SROLF\� ZLWK� RWKHU
HGXFDWLRQDO�VXE�VHFWRUV��UDWKHU�WKDQ�QDUURZLQJ�LW�VLPSO\�WR�WUDLQLQJ
DQG�VXEVXPLQJ�LW�XQGHU�VPDOO�HQWHUSULVH�GHYHORSPHQW�

2QH� LVVXH� ZKLFK� ZDV� QRW� FOHDUO\� DGGUHVVHG� LQ� WKHVH� GLVFXVVLRQV
ZDV� WKH� H[WHQW� WR� ZKLFK� WKH� LPSOLFDWLRQV� RI� D� JUHDWHU� OHYHO� RI
FRRUGLQDWLRQ� EHWZHHQ� VNLOOV� GHYHORSPHQW� DQG� VPDOO� HQWHUSULVH
GHYHORSPHQW� DUH� FRPSOHPHQWDU\� RU� FRQWUDU\� WR� WKRVH� EURXJKW� E\
WKH�LQFUHDVLQJ�FRQYHUJHQFH�RI�HGXFDWLRQ�DQG�WUDLQLQJ��DV�ZLWQHVVHG
LQ�SDUWQHU�FRXQWULHV�VXFK�DV�6RXWK�$IULFD�DQG�GRQRU�FRXQWULHV�VXFK
DV�WKH�8QLWHG�.LQJGRP�DQG�$XVWUDOLD���,I�WKHUH�DUH�FRQIOLFWV�LQ�VXFK
LPSOLFDWLRQV� WKHQ�SHUKDSV�GRQRUV� WR� VNLOOV� GHYHORSPHQW�ZLOO� QHHG
WR� UHIOHFW� SUDJPDWLFDOO\� WKH� RUJDQLVDWLRQDO� GHFLVLRQV� RI� WKHLU
SDUWQHUV� UHJDUGLQJ� WKH�GHILQLWLRQV� RI� VHFWRUV� DQG� WKH� UHODWLRQVKLSV
EHWZHHQ�WKHP�

���%HVW�SUDFWLFH

2QH� RI� WKH� SUDFWLFDO� FKDOOHQJHV� IRU� EHWWHU� FROODERUDWLRQ� EHWZHHQ
VNLOOV�GHYHORSPHQW�DQG�VPDOO�HQWHUSULVH�GHYHORSPHQW�SURPRWHUV�LV
WKH�SUREOHP�RI�EHVW�SUDFWLFH�� �:KLOVW� VRPH�ZRXOG�PDNH� FODLPV� WR
NQRZLQJ�ZKDW� EHVW� SUDFWLFH� LQ� HLWKHU� ILHOG� DPRXQWV� WR�� WKHUH� LV� D
VLJQLILFDQW�UHOXFWDQFH�RI�PDQ\�´H[SHUWVµ�WR�FODLP�WKDW�D�VWURQJ�ERG\
RI�EHVW�SUDFWLFH�H[LVWV�� �7KLV�PD\�SHUKDSV�EH�PRUH� WKH� FDVH�RQ� WKH
VLGH�RI� WKH� VNLOOV� GHYHORSPHQW�ZRUNLQJ� JURXS� WKDQ� WKH� GRQRUV� WR
VPDOO�HQWHUSULVH�� �&HUWDLQO\��WKHUH�LV�FRQVLGHUDEOH�UHOXFWDQFH�WR�WDON
LQ�WHUPV�RI�EHVW�SUDFWLFH�UHJDUGLQJ�SUDFWLFHV�ZKLFK�FRPELQH�WKH�WZR
FRQFHUQV�

:KDW� LV� DSSDUHQW� LV� WKDW� WKHUH� LV� D� QHHG� WR� GHYHORS� VWURQJHU
HYLGHQFH�RQ�ZKDW�ZRUNV�DQG�GRHVQ·W�ZRUN���&UXFLDOO\��WKLV�UHTXLUHV
ERWK� WKDW� WKH� YHU\� VLJQLILFDQW� PHWKRGRORJLFDO� FKDOOHQJHV� EH
DFNQRZOHGJHG� DQG� DQ\� GDWD� SURGXFHG� EH� FULWLTXHG� ULJRURXVO\�
7KHUH� DUH� PDMRU� UHVHUYDWLRQV� DERXW� WKH� GHJUHH� WR� ZKLFK� FXUUHQW
SUDFWLFHV�DUH�EDVHG�IXQGDPHQWDOO\�RQ�EHOLHIV�RU�HYLGHQFH�
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1RQHWKHOHVV�� WKHUH� DUH� D� FRXSOH� RI� DUHDV� LQ� ZKLFK� D� GHJUHH� RI
DJUHHPHQW� EHWZHHQ� WKH� WZR� FRQVWLWXHQF\� VHHPV� ERWK� WR� EH
HPHUJLQJ�DQG�WR�EH�UHODWLYHO\�XQFRQWURYHUVLDO�

�����7KH�QHHG� IRU� FKDQJHG� UHODWLRQVKLSV�EHWZHHQ�SURYLGHUV� DQG
FOLHQWV

2QH�RI� WKH�PDQ\� OHVVRQV�RIIHUHG�E\�FXUUHQW�GRQRU� WKLQNLQJ� LQ� WKH
VPDOO� HQWHUSULVH� GHYHORSPHQW� ILHOG� LV� D� IRFXV� RQ� EHFRPLQJ� PRUH
EXVLQHVV�OLNH�� � 7KLV� FDQ� EH� VHHQ� DV� KDYLQJ� D� VHULHV� RI� GLPHQVLRQV�
)LUVW�� LW� LV� XVHG� E\� WKH� VPDOO� HQWHUSULVH� GHYHORSPHQW� GRQRUV� WR
LQGLFDWH� WKH� QHHG� IRU� PRUH� UHFLSURFDO� DQG� WUDQVDFWLRQDO
UHODWLRQVKLSV� ZKLFK� DYRLG� H[SORLWDWLRQ� RQ� WKH� RQH� KDQG� DQG
SDWHUQDOLVP� RQ� WKH� RWKHU�� � 7KLV� LV� FOHDUO\� UHODWHG� WR� WKH� ZLGHO\
VKDUHG� HPSKDVLV� RQ� D� PRUH� GHPDQG�RULHQWHG� IRFXV� ZKLFK� WDNHV
FOLHQW� QHHGV� DV� LWV� SRLQW� RI� GHSDUWXUH�� � $� EXVLQHVV�OLNH� DSSURDFK
DOVR� LQFRUSRUDWHV� WKH� JURZLQJ� DZDUHQHVV� RI� WKH� QHHG� WR� EH� PRUH
ULJRURXV� UHJDUGLQJ� FRVW� UHFRYHU\�� � (TXDOO\�� WKH� DJHQF\� LQWHUHVW� LQ
WKH� GHYHORSPHQW� RI� SULYDWH� VHFWRU� LQVWLWXWLRQV� LV� DQ� HOHPHQW� RI� D
PRUH�EXVLQHVV�OLNH�DSSURDFK�

�����1HZ�SHGDJRJLHV

)URP� ERWK� WKH� 79(7� DQG� VPDOO� HQWHUSULVH� GHYHORSPHQW
FRQVWLWXHQFLHV� WKHUH� LV� DQ� HPSKDVLV� RQ� QHZ� SHGDJRJLHV�� � ,QGHHG
WKH\�PLJKW�EH�EHWWHU�GHVFULEHG�DV� DQGUDJRJLHV�� JLYHQ� WKDW� DW� WKHLU
KHDUW�LV�D�JURZLQJ�DZDUHQHVV� WKDW� WKH� FOLHQWV�OHDUQHUV�ZLWK�ZKRP
SURJUDPPHV� DQG� V\VWHPV� DUH� GHDOLQJ� DUH� DGXOWV� ZLWK� YDOLG
OHDUQLQJ�H[SHULHQFHV�DQG�VW\OHV�WR�ZKLFK�SURYLVLRQ�GHOLYHU\�VKRXOG
EH� WDLORUHG� FORVHO\�� � 7KLV� WUHQG� FDQ� EH� VHHQ� DV� D� UDWKHU� VORZ
DGDSWDWLRQ�RI�EHVW�SUDFWLFH�IURP�WKH�ILHOG�RI�DGXOW�HGXFDWLRQ���7KHUH
LV�SHUKDSV�D�FDVH�IRU�D�PRUH� V\VWHPDWLF� OHDUQLQJ� IURP� WKDW� ILHOG�RI
DFWLYLW\�

���2XWVWDQGLQJ�GHEDWHV�RQ�WKH�VNLOOV�GHYHORSPHQW�VLGH
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,W� LV� ODUJHO\� DFFHSWHG� WKDW� DFURVV� PXFK� RI� WKH� JOREH� YRFDWLRQDO
WUDLQLQJ�LQVWLWXWHV��97,V��DUH�LQ�FULVLV�� �7KLV�FULVLV��RI� UHOHYDQFH�DQG
FRVW� RI� GHOLYHU\� DQG� LQ� WHUPV� RI� WKH� HTXLW\� GLPHQVLRQ�� LV
DFFRPSDQLHG� LQ� PDQ\� SODFHV� ZLWK� D� FULVLV� RI� ZRUN�� � ,Q� $IULFD� LQ
SDUWLFXODU��WKH�IRUPDO�VHFWRU�LV�LQ�UDSLG�GHFOLQH��ZKLOVW�IRU�PDQ\�RI
WKRVH�ZKR�ILQG�WKHPVHOYHV�LQ�WKH�LQIRUPDO�VHFWRU��WKH�H[SHULHQFH�LV
RQH� RI� XQGHUHPSOR\PHQW� DQG� EDUH� VXUYLYDO� UDWKHU� WKDQ
RSSRUWXQLW\�DQG�PHDQLQJIXO�LQFRPH�JHQHUDWLRQ�

����� 'HOLYHULQJ� VHOI�HPSOR\PHQW� WKURXJK� YRFDWLRQDO� WUDLQLQJ
LQVWLWXWLRQV

,Q�PDQ\�FRXQWULHV�WKHUH�KDV�EHHQ�D� UHFHQW�SROLF\� WUHQG��RIWHQ�ZLWK
GRQRU�HQFRXUDJHPHQW��WR�DWWHPSW�WR�DGGUHVV�WKH� FKDOOHQJHV�RI�97,
UHIRUP� DQG� VHOI�HPSOR\PHQW� SURPRWLRQ� VLPXOWDQHRXVO\�� � ,W� LV
HYLGHQW��KRZHYHU�� WKDW� LQ� WKH�DJHQF\�FRPPXQLW\�� DW� OHDVW�� WKHUH� LV
VWLOO�VRPH�XQFHUWDLQW\�DERXW�WKH�YLDELOLW\�RI�VXFK�D�VWUDWHJ\�

$�UDQJH�RI�RSWLRQV�IRU�HIIHFWLQJ�VXFK�D�UHRULHQWDWLRQ�RI�97,�RXWSXW
H[LVW�� � ,Q� VRPH� FDVHV�� 97,V� KDYH� EHHQ� WUDQVIRUPHG� LQWR� HQWHUSULVH
GHYHORSPHQW�LQVWLWXWHV��(',V����,Q�RWKHUV��WKH\�KDYH�RIIHUHG�DGG�RQV
RI� HQWHUSULVH� SUHSDUDWLRQ�� � 7KHVH� KDYH� LQFOXGHG� PDUNHW�RULHQWHG
WHFKQLFDO�VNLOOV��DQG�HQWHUSULVH�VNLOOV�DQG�RULHQWDWLRQ��DQG�KDYH�EHHQ
RIIHUHG�HLWKHU�GXULQJ�H[LVWLQJ�FRXUVHV�RU�DV� VHSDUDWH�SURJUDPPHV�
ERWK� SDUDOOHO� DQG� VXEVHTXHQW� WR� H[LVWLQJ� SURYLVLRQV�� � ,Q� FHUWDLQ
FDVHV��WKH�97,�KDV�NHSW�LWV�FRQFHQWUDWLRQ�RQ�LWV�´FRUH�EXVLQHVVµ�DQG
KDV�HQWHUHG�LQWR�DOOLDQFHV�ZLWK�RWKHU�DFWRUV�ZKR�DUH�PRUH�HTXLSSHG
WR� GHOLYHU� VPDOO� HQWHUSULVH� GHYHORSPHQW� VHUYLFHV�� � $� SDUWLFXODUO\
LQWHUHVWLQJ� UHFHQW� DVSHFW� RI� WKLV� DSSURDFK� KDV� EHHQ� DWWHPSWV� WR
IRUJH� OLQNDJHV� EHWZHHQ� 97,V� DQG� LQIRUPDO� VHFWRU� HQWUHSUHQHXUV�
HLWKHU�DV� LQGLYLGXDOV�RU� WKURXJK� DVVRFLDWLRQV�� � 7KLV� LV� DSSDUHQW� LQ
ERWK� $XVWULDQ� DQG� )UHQFK� FRQFHUQV� LQ� :HVW� $IULFD� DQG� LV� EHLQJ
H[SORUHG�WKHUH�DQG�HOVHZKHUH�E\�RWKHU�DJHQFLHV�

,W�LV�VWLOO�WRR�HDUO\�WR�MXGJH�WKH�VXFFHVV�RI�VXFK�DSSURDFKHV�DQG�PRUH
HYLGHQFH�ZLOO�QHHG�WR�EH�SURGXFHG�EHIRUH�WKH\�FDQ�EH�FRQVLGHUHG�WR
EH�EHVW�SUDFWLFH� UDWKHU� WKDQ�VLPSO\�D� FXUUHQW� IDVKLRQ�� �$PRQJ� WKH
LVVXHV�VWLOO�WR�EH�UHVROYHG�DUH�
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� ZKHWKHU�LW�LV�EHWWHU�WR�DWWHPSW�WR�SURYLGH�D� WUDLQLQJ�ZKLFK� LV
VXLWDEOH�IRU�LQVHUWLRQ�LQWR�ERWK� WKH� IRUPDO�DQG� LQIRUPDO� VHFWRUV� �DV
SURSRVHG� IRU� LQVWDQFH� LQ� WKH�6RXWK�$IULFDQ�PRGHO�RI� OHDUQHUVKLSV�
RU� WR� RULHQW� VHOHFWLRQ� DQG� SUHSDUDWLRQ� HQWLUHO\� DQG� FRQVLVWHQWO\
WRZDUGV�VHOI�HPSOR\PHQW�

� ZKHWKHU� D� VDWLVIDFWRU\� EDODQFH� FDQ� EH� IRXQG� EHWZHHQ� WKH
FRQIOLFWLQJ�GHPDQGV�IRU�97,V�WR�GHOLYHU�RQ�HIILFLHQF\�DQG�HTXLW\�

� ZKHWKHU� D� SROLF\� RI� VXSSRUWLQJ� VHOI�HPSOR\PHQW� WKURXJK
97,V�FDQ�RYHUFRPH�WKH�JHQGHU�ELDVHV�LQKHUHQW�LQ�ERWK�ORFDWLRQV�

� ZKHWKHU� D�PHDQV� FDQ� EH� IRXQG� WR� FDSWXUH� WKH� FRVW� UHFRYHU\
EHQHILWV� RI� WUDLQLQJ� ZLWK� SURGXFWLRQ� ZLWKRXW� UHVXOWLQJ� LQ� HLWKHU
XQDFFHSWDEOH�ORVVHV�LQ�WUDLQLQJ�HIILFLHQF\�RU�XQIDLU�FRPSHWLWLRQ�ZLWK
ORFDO�HQWHUSULVHV�

�����(QKDQFLQJ�WUDGLWLRQDO�DSSUHQWLFHVKLS

%RWK�WKH�$XVWULDQ�DQG�)UHQFK�SROLFLHV�GHPRQVWUDWH�D� FRQFHUQ�ZLWK
WKH� SHUIRUPDQFH� RI� FRQYHQWLRQDO� PRGDOLWLHV� RI� IRUPDO� VNLOO
GHYHORSPHQW�� � $V� QRWHG� DERYH�� WKLV� KDV� OHG� WKHP� WR� FRQVLGHU� WKH
SRVVLELOLW\� RI� SURPRWLQJ� QHZ� UHODWLRQVKLSV� EHWZHHQ� IRUPDO
LQVWLWXWLRQV� DQG� LQIRUPDO� HQWHUSULVHV�� � $V� ZHOO� DV� LQGLFDWLQJ� WKH
QHFHVVLW\� RI� GHDOLQJ� ZLWK� WKH� H[LVWLQJ� LQVWLWXWLRQV� RI� WKH� IRUPDO
VHFWRU�� WKLV� DOVR� LOOXVWUDWHV� DQ� LQFUHDVLQJ� FRQFHUQ� LQ� WKH� GRQRU
FRPPXQLW\�WR�HQJDJH�ZLWK�WKH�H[LVWLQJ�LQVWLWXWLRQV�RI�WKH�LQIRUPDO
VHFWRU�

$W� WKH� KHDUW� RI� WKLV� LQWHUHVW� LV� D� IRFXV� RQ� WKH� SRVVLELOLWLHV� IRU
LPSURYLQJ� WKH� TXDQWLW\� DQG� TXDOLW\� RI� VNLOOV� GHYHORSPHQW
SURYLVLRQ� WKURXJK� WUDGLWLRQDO� DSSUHQWLFHVKLS� PHFKDQLVPV�� � 7KH
$XVWULDQ�DQG�)UHQFK�VXSSRUW�IRU�QHZ�PRGHOV�RI�DOWHUQDQFH� FDQ�EH
VHHQ� LQ� WKLV� OLJKW�� DV� FDQ� WKDW� RI� WKH� *HUPDQV� DQG� 6ZLVV� �VHH
'LVFXVVLRQ�3DSHU������0XFK�LV�FODLPHG�FXUUHQWO\�IRU�WKH�SRWHQWLDO�RI
WKH�LQIRUPDO�VHFWRU�WR�GHOLYHU�RQ�LWV�RZQ�WUDLQLQJ�QHHGV�� �+RZHYHU�
WKLV� LV� DQ�DUHD� LQ�ZKLFK�PDMRU� UHVHUYDWLRQV�DUH� VWLOO� KHOG� E\�PDQ\
DFDGHPLFV�DQG�GRQRUV��DV�LOOXVWUDWHG�E\�GHEDWHV�LQ�/RQGRQ���$�IHZ
LVVXHV�DUH�ZRUWK�IODJJLQJ�KHUH�
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� LV� LW� WKH� FDVH� WKDW� WUDGLWLRQDO� DSSUHQWLFHVKLS�PRGHOV� H[LVW�� RU
FDQ�EH�HDVLO\�UHSOLFDWHG��LQ�D�IDU�ZLGHU� UDQJH�RI� FRXQWULHV� WKDQ�KDV
EHHQ�SUHYLRXVO\�WKRXJKW"

� GR�VXFK�V\VWHPV�SURYLGH� WKHLU�JUDGXDWHV�ZLWK� WKH� QHFHVVDU\
NQRZOHGJHV�� VNLOOV� DQG� DWWLWXGHV� WR� UHVSRQG� WR� WKH� LQFUHDVLQJ
SUHVVXUHV� RI� LQWHUQDO� FRPSHWLWLRQ� DULVLQJ� IURP� RYHU� VXSSO\� DQG
H[WHUQDO�FRPSHWLWLRQ�DV�D�UHVXOW�RI�WUDGH�OLEHUDOLVDWLRQ"

� LI� QRW�� KRZ� FDQ� WKH\� EH� VXFFHVVIXOO\� XSJUDGHG� ZLWKRXW� D
ZHDNHQLQJ�RI�WKHLU�HVVHQWLDO�VHOI�UHOLDQFH"

�����7KH�UROH�RI�DVVRFLDWLRQV�RI�WKH�LQIRUPDO�VHFWRU

%RWK�RI�WKHVH�GHYHORSLQJ�DUHDV�RI�VNLOOV�GHYHORSPHQW�LQWHUYHQWLRQV
KDYH�LPSOLFDWLRQV�IRU�WKH�GHEDWHV�DERXW� WKH�QDWXUH�RI� VWDNHKROGHUV
DQG� WKHLU� UROH� ZKLFK� ZHUH� UDLVHG� LQ� 'LVFXVVLRQ� 3DSHU� �� DQG
FRQWLQXHG� WR� EH� RI� VLJQLILFDQFH� LQ� WKH� GLVFXVVLRQV� GXULQJ� WKLV
PHHWLQJ�� � 'XULQJ� WKH� ����V� WKHUH� KDV� EHHQ� D� JURZLQJ� DJHQF\
IDVFLQDWLRQ�ZLWK� DVVRFLDWLRQV� RI� WKH� LQIRUPDO� VHFWRU�� DV� SDUW� RI� WKH
LQFUHDVHG� FURVV�VHFWRUDO� FRQFHUQ� ZLWK� GHPRFUDWLVDWLRQ� DQG� WKH
GHYHORSPHQW�RI�FLYLO�VRFLHW\���%RWK�WKH�$XVWULDQ�DQG�)UHQFK�SROLFLHV
ZRXOG�VHHP�WR�SRLQW�WR�DQ�LPSRUWDQW�UROH�IRU�WKHVH�RUJDQLVDWLRQV�LQ
ERWK�WKH�IRUPXODWLRQ�DQG�GHOLYHU\�RI�SROLFLHV�

7KH� SUREOHPV� RI� VWDNHKROGHU� LQYROYHPHQW� DUH� ZLGHO\
DFNQRZOHGJHG� E\� DJHQFLHV�� � ,Q� PDQ\� LPSRUWDQW� UHVSHFWV� WKHVH
SUREOHPV� DUH� SDUWLFXODUO\� DFXWH� LQ� WKH� FDVH� RI� VXFK� DVVRFLDWLRQV�
%HLQJ�DQ�DVVRFLDWLRQ�RI�WKH�LQIRUPDO�VHFWRU�LV�LQKHUHQWO\�SUREOHPDWLF
LQ�PDQ\�FRXQWULHV���$OWKRXJK�WKHUH�LV�DQ�LQFUHDVLQJ�LQWHUHVW�LQ�VHOI�
HPSOR\PHQW�IURP�WKH�VWDWH��LWV�UHODWLRQVKLS�ZLWK�WKH�LQIRUPDOLW\�RI
WKH� VHFWRU� UHPDLQV� GLIILFXOW�� � 2Q� WKHLU� SDUW�� PDQ\� HQWHUSULVHV� DUH
LQIRUPDO�SUHFLVHO\�IRU�WKH�DGYDQWDJHV�WKDW�LQYLVLELOLW\�EULQJV�

,Q� FRXQWULHV�ZKHUH� SROLWLFDO� SRZHU� UHVLGHV� ODUJHO\� LQ� QHWZRUNV� RI
SDWURQ�FOLHQW� UHODWLRQV�� WKH� LQFUHDVHG� DJHQF\� LQWHUHVW� LQ� VXFK
DVVRFLDWLRQV� EULQJV� ERWK� WKUHDWV� DQG� RSSRUWXQLWLHV� WR� WKH� SROLWLFDO
V\VWHP���7KHUH�LV�D�FRQVLGHUDEOH�WHPSWDWLRQ�IRU�WKH�VWDWH�WR�DWWHPSW
WR�FRQWURO�VXFK�DVVRFLDWLRQV��ERWK�LQ�RUGHU�WR�PDQDJH�WKHLU�SROLWLFDO
LPSRUWDQFH�DQG� WR�XVH�GRQRU� IXQGV�DOORFDWHG� WR� WKHP�ZLWKLQ� VWDWH
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V\VWHPV� RI� UHVRXUFH� DOORFDWLRQ�� � 7KXV�� OLNH� ZRPHQ·V� OHDJXHV� DQG
\RXWK� FRXQFLOV�� LQIRUPDO� VHFWRU� DVVRFLDWLRQV� DUH� RIWHQ� LQ� UHDOLW\
TXDVL�JRYHUQPHQWDO� VWUXFWXUHV� UDWKHU� WKDQ� DXWRQRPRXV
VWDNHKROGHU�RUJDQLVDWLRQV�

0DQ\�DJHQFLHV� VKDUH�D� KHDOWK\� UHDOLVP� DERXW� WKH� SRWHQWLDO� SRZHU
LPEDODQFH�EHWZHHQ�WKHPVHOYHV�DQG�WKHLU�SDUWQHUV�DQG�D�UHDOLVDWLRQ
WKDW�QRW�DOO�VWDNHKROGHUV�KDYH�HTXDO� FDSDFLWLHV� WR� VKDSH�SROLF\�� � ,Q
WKLV�UHVSHFW��LW�LV�SUREDEOH�WKDW�DVVRFLDWLRQV�RI�WKH�LQIRUPDO�VHFWRU��DW
OHDVW� LQ� VKRUW� UXQ�� ZLOO� EH� OHVV� DEOH� WR� VKDSH� SROLF\� WKDQ� EHWWHU
HVWDEOLVKHG� FRQVWLWXHQFLHV�� � 7KLV� LV� VDLG� QRW� WR� GLVFRXUDJH� WKHLU
LQFOXVLRQ� LQ� SROLF\� GLDORJXHV� EXW� WR� VWUHVV� WKH� LPSRUWDQFH� RI
VXSSRUWLQJ� WKH� FDSDFLW\�EXLOGLQJ� QHFHVVDU\� IRU� WKHLU� HIIHFWLYH
LQFOXVLRQ�

��� 2XWVWDQGLQJ� TXHVWLRQV� LQ� WKH� ILHOG� RI� VPDOO� HQWHUSULVH
GHYHORSPHQW

,W�KDV�DOUHDG\�EHHQ�FRPPHQWHG� WKDW� WKHUH� DSSHDUV� WR� EH� D� JUHDWHU
GHJUHH�RI�FHUWDLQW\�DERXW�EHVW�SUDFWLFH�LQ� WKH� VPDOO� HQWHUSULVH� ILHOG
WKDQ� LQ� WKDW� RI� VNLOOV� GHYHORSPHQW�� � 1HYHUWKHOHVV�� VRPH� RI� WKH
DSSDUHQW� FHUWDLQWLHV� GR� QRW� VHHP� WR� EH� XQLYHUVDOO\� KHOG� E\� VPDOO
HQWHUSULVH�GHYHORSPHQW�H[SHUWV�RU�KDYH�WKH�VDPH�GHJUHH�RI�VXSSRUW
IURP�WKRVH�ZRUNLQJ�SULPDULO\�LQ�79(7�

�����7KH�FRPELQDWLRQ�RI�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�VHUYLFHV

7KH� UHFHLYHG� ZLVGRP� IURP� WKH� GRQRU� FRPPLWWHH� RQ� VPDOO
HQWHUSULVH�GHYHORSPHQW�LV� WKDW� WKHUH� VKRXOG�EH�D� VHSDUDWLRQ�RI� WKH
SURYLVLRQ� RI� ILQDQFLDO� DQG� QRQ�ILQDQFLDO� VHUYLFHV� WR� VPDOO
HQWHUSULVHV�� � +RZHYHU�� WKLV� DSSHDUV� WR� EH� DQ� LVVXH� RI� VRPH
FRQWHQWLRQ��,Q�SDUW�WKLV�DULVHV�IURP�D�GHJUHH�RI�PLVXQGHUVWDQGLQJ�LQ
VRPH�TXDUWHUV�� �7KH� VHSDUDWLRQ� EHLQJ� DGYRFDWHG� LV� IXQGDPHQWDOO\
RQ� WKH�RSHUDWLRQDO� UDWKHU� WKDQ� LQVWLWXWLRQDO� OHYHO�� � ,Q� RWKHU�ZRUGV�
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WKH�NH\�WKLQJ�LV�WKDW�WKH�VDPH�VHFWLRQ�ZLWKLQ�DQ�RUJDQLVDWLRQ�VKRXOG
QRW� WU\� WR�GHOLYHU�GLIIHUHQW� VHUYLFHV��EXW�HDFK�EXVLQHVV�XQLW� VKRXOG
IRFXV� RQ� D� FRUH� DFWLYLW\�� � 7KLV�ZRXOG� QRW� H[FOXGH� LQ� SULQFLSOH� WKH
GHOLYHU\�RI�FUHGLW�DQG�WUDLQLQJ�E\�WKH�VDPH�ORFDO�DJHQF\�

+RZHYHU�� WKHUH� LV�PRUH� WKDQ� D� VLPSOH�PLVXQGHUVWDQGLQJ� DW�ZRUN
KHUH���0DQ\�DJHQFLHV��ERWK�LQWHUQDWLRQDO�DQG�QDWLRQDO��DQG�ZKHWKHU
SULPDULO\� LQ� VPDOO� HQWHUSULVH� RU� VNLOOV� GHYHORSPHQW�� FRQWLQXH� WR
RSHUDWH� DQG� LQWURGXFH� SURJUDPPHV� ZKLFK� VWUHVV� WKH� QHHG� WR
PD[LPLVH�WKH�LQWHJUDWLRQ�RI�VHUYLFHV���,I��DV�LV�FODLPHG��WKH�HYLGHQFH
DJDLQVW� WKLV� LV� FRQFOXVLYH�� WKHQ� WKHUH� LV� DQ� DSSDUHQW� IDLOXUH� RI
GLVVHPLQDWLRQ�� � 1RQHWKHOHVV�� WKHUH� UHPDLQV� WKH� SRVVLELOLW\� WKDW� D
IXUWKHU�UHYLHZ�RI�WKH�HYLGHQFH�LV�ZDUUDQWHG�

�����'LVDJJUHJDWLRQ�RI�WKH�VPDOO�HQWHUSULVH�VHFWRU

6PDOO� HQWHUSULVH� GRQRU� WKLQNLQJ� FXUUHQWO\� WHQGV� WRZDUGV� WKH
DYRLGDQFH� RI� GLVDJJUHJDWLRQ� RI� WKH� VHFWRU�� � +RZHYHU�� JLYHQ� WKH
XQFHUWDLQ� DQG� SRURXV� QDWXUH� RI� LWV� ERXQGDULHV� DQG� WKH� YHU\
GLIIHUHQW�FKDUDFWHULVWLFV�RI�WKRVH�ZKR�SRWHQWLDOO\�IDOO�ZLWK�WKH�VHFWRU�
WKHUH� DUH� FRQVLGHUDEOH� UHVHUYDWLRQV� DERXW� WKLV� LQ� WKH� VNLOOV
GHYHORSPHQW� FRPPXQLW\�� � $V� SURJUDPPHV� DUH� LQFUHDVLQJO\
VXSSRVHG� WR� EH� WLJKWO\� IRFXVHG� RQ� WDUJHW� SRSXODWLRQV�� VR� WKH
SDUWLFXODU� FKDUDFWHULVWLFV� RI� FOLHQW� FRPPXQLWLHV� DFTXLUHV� JUHDWHU
VLJQLILFDQFH� IRU� WUDLQLQJ� SODQQLQJ� DQG� SURYLVLRQ�� � 0RUHRYHU�� LI
SURYLVLRQ� RI� VNLOOV� GHYHORSPHQW� VHUYLFHV� LV� WR� EH� GRQH� WKURXJK
IRUPDO�VHFWRU�LQVWLWXWLRQV�WKHQ�WKH�SUHYLRXV�HGXFDWLRQ�DQG�WUDLQLQJ
EDFNJURXQG� RI� SRWHQWLDO� VWXGHQWV� DFTXLUHV� JUHDW� LPSRUWDQFH� LQ
RUGHU�WKDW�WKH\�PD\�EH� LQVHUWHG� LQWR� WKH� URXWLQLVHG� V\VWHPV�RI� WKH
VWDWH�HGXFDWLRQ�EXUHDXFUDF\�

���2XWVWDQGLQJ�LVVXHV�LQ�HGXFDWLRQ

7KH� SUHYLRXV� SRLQW� KLJKOLJKWV� WKH� QHHG� WR� VHH� VNLOOV� GHYHORSPHQW
V\VWHPV�LQ�WHUPV�RI�WKHLU�W\SLFDO�ORFDWLRQ�ZLWKLQ�EURDGHU�HGXFDWLRQ
DQG� WUDLQLQJ� V\VWHPV�� � $OWKRXJK� FXUUHQWO\� LQWHOOHFWXDOO\
XQIDVKLRQDEOH�� VFKRROV�KDYH� ORQJ� SOD\HG� D�PDMRU� UROH� LQ� WHFKQLFDO
VNLOOV� GHYHORSPHQW�� � ,QGHHG�� WKLV� LQYROYHPHQW� FRQWLQXHV� LQ� PDQ\
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FRXQWULHV� LQ� VSLWH� RI� WKH� DOOHJHGO\� KDUG� HYLGHQFH� DJDLQVW� LWV
VXLWDELOLW\�� �0RUHRYHU��DV�WKH�IRFXV�LQ�VNLOOV�GHYHORSPHQW�EURDGHQV
WR� LQFOXGH� ´VRIW� VNLOOVµ� VXFK� DV� SUREOHP�VROYLQJ� �VHH� WKH�$XVWULDQ
SROLF\��DQG�HYHQ�DWWLWXGHV��IRU�LQVWDQFH��WRZDUGV�HQWHUSULVH��VR�QHZ
UROHV�IRU�VFKRROV�HPHUJH�

�����4XHVWLRQLQJ�WKH�UROH�RI�VFKRROV

%HVW�SUDFWLFH�UHJDUGLQJ�WKH�UROH�RI�HGXFDWLRQ�LQ�VNLOOV�DQG�RU�VPDOO
HQWHUSULVH� GHYHORSPHQW� LV� IDU� IURP� DSSDUHQW�� � (YHQ� ZKHUH� WKH
HPSKDVLV� LV� RQ� WKH� LPSRUWDQFH� RI� D� JHQHUDO� HGXFDWLRQ�� WKHUH� LV� D
IUHTXHQW� HPSKDVLV� RQ� HLWKHU� IRVWHULQJ�ZRUN�RULHQWHG� VRIW� VNLOOV� RU
DWWLWXGLQDO�FKDQJHV���0DQ\�FRXQWULHV�KDYH�DGRSWHG�D�ZLGH�UDQJH�RI
LQWHUYHQWLRQV�KHUH�EXW�WKHUH�KDV�EHHQ�YHU\�OLWWOH�H[DPLQDWLRQ�RI�WKH
SHUIRUPDQFH� RI� WKHVH� SURJUDPPHV�� � ,QGHHG�� DV� ZDV� GLVFXVVHG� DW
WKLV� PHHWLQJ�� WKH� PHWKRGRORJLHV� IRU� GRLQJ� VR� UHPDLQ� XQFHUWDLQ�
7KHUHIRUH�� LW� LV� GLIILFXOW� WR� VHH� RQ� ZKDW� EDVLV� DJHQF\� GHFLVLRQV
UHJDUGLQJ�VXSSRUW�WR�VXFK�SURJUDPPHV�DUH�EDVHG�

�����(QWHUSULVH�HGXFDWLRQ

7KH�DEVHQFH�RI�EHVW�SUDFWLFH� LV�SDUWLFXODUO\�DSSDUHQW� LQ� WKH� FDVH�RI
HQWHUSULVH� HGXFDWLRQ�� ZKLFK�� QHYHUWKHOHVV�� FRQWLQXHV� WR� EHFRPH
LQFUHDVLQJO\�IDVKLRQDEOH���,QGHHG��WKHUH�LV�D�ODFN�RI�HYHQ�D�FRPPRQ
XQGHUVWDQGLQJ� RI� ZKDW� WKH� WHUP� PHDQV�� )RU� VRPH�� HQWHUSULVH
HGXFDWLRQ� LV� FURVV� FXUULFXODU� DQG� DERXW� SURFHVVHV� RI� WKLQNLQJ� DQG
UHODWLQJ� WR� RWKHU� SHRSOH� UHTXLULQJ� SHGDJRJLFDO� WUDQVIRUPDWLRQ�
(OVHZKHUH� LW� LV� WDNHQ� WR� EH� D� GLVWLQFW� VXEMHFW� FRPSULVHG� RI
NQRZOHGJH�DQG�VNLOOV��ZLWK�RIWHQ�XQFOHDU�UHODWLRQV�WR�ROGHU�EXVLQHVV
FRXUVHV�� � ,W� PD\� DOVR� EH� YLHZHG�� KRZHYHU�� DV� D� FURVV�FXUULFXODU
DZDUHQHVV�WR�EH�IRVWHUHG�WKURXJK�PHDQV�VXFK�DV�HQWHUSULVH�UHODWHG
ZULWLQJ�DQG�FRPSUHKHQVLRQ�H[HUFLVHV�LQ�ODQJXDJH�VXEMHFWV�
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���&URVV�FXWWLQJ�WKHPHV

7KHUH� DUH� WKHPHV� FXWWLQJ� DFURVV� WKH� VHFWRUV� ZKLFK� DUH� DOVR� ZRUWK
KLJKOLJKWLQJ�� � 7KHVH� DJDLQ� SRLQW� WR� WKH� OLPLWDWLRQV� RI� RXU
NQRZOHGJH� DQG� WKH� QHHG� WR� FRQWLQXH� WR� TXHVWLRQ� SUDFWLFHV� DQG
DVVXPSWLRQV�

�����7KH�HTXLW\�HIILFLHQF\�WUDGH�RII

%RWK� VNLOOV�GHYHORSPHQW�DQG�VPDOO� HQWHUSULVH�SURPRWLRQ� DFWLYLWLHV
EULQJ�ZLWK�WKHP�WKH�QHHG�WR�GHDO�ZLWK�WKH�FRQIOLFWLQJ�UHTXLUHPHQWV
RI� HTXLW\� DQG� HIILFLHQF\�� � 3URYLVLRQ� LQ� ERWK� VNLOOV� DQG� VPDOO
HQWHUSULVH� GHYHORSPHQW� KDV� RIWHQ� VRXJKW� WR� WUDQVIRUP� WKH� VRFLR�
HFRQRPLF� VWDWXV� RI� GLVDGYDQWDJHG� JURXSV�� � +RZHYHU�� LW� KDV� WRR
IUHTXHQWO\� UHVXOWHG� LQ� WKH� UHLQIRUFHPHQW� RI� H[LVWLQJ� SDWWHUQV� RI
VHJPHQWDWLRQ�� �0RUHRYHU�� D�PRUH� EXVLQHVV�OLNH� DSSURDFK�� IRFXVHG
RQ�KLJKHU�OHYHOV�RI�FRVW�UHFRYHU\�DQG�LQFUHDVHG�RXWSXWV��FDQ�OHDG�WR
D� WHQGHQF\� WRZDUGV� GRZQSOD\LQJ� HTXLW\� FRQVLGHUDWLRQV� LQ� IDYRXU
RI�LPSURYHG�HIILFLHQF\�

�����6HOHFWLRQ

$�FHQWUDO�HOHPHQW�RI� WKH� WUDGH�RII�EHWZHHQ�HTXLW\�DQG�HIILFLHQF\� LV
WKH�SURFHVV�RI�VHOHFWLRQ���1HLWKHU�79(7�LQVWLWXWLRQV�QRU�PLFUR�FUHGLW
IXQGV�KDYH�SURYHG�VXFFHVVIXO�JHQHUDOO\�DW� UHDFKLQJ� WKH�SRRUHVW�RI
WKH� SRRU�� LQ� VSLWH� RI� PDQ\� SROLF\� FRPPLWPHQWV� WR� WKDW� HIIHFW�
(TXLW\� DQG� HIILFLHQF\� FRQVLGHUDWLRQV� SRLQW� WR� SRWHQWLDOO\� GLIIHUHQW
VWXGHQW� RU� FOLHQW� SRSXODWLRQV�� � 6LPLODUO\�� TXHVWLRQV� UDLVHG� HDUOLHU�
VXFK� DV�ZKHWKHU� WR� UHRULHQW� 97,V� WRZDUGV� VHOI�HPSOR\PHQW�� RU� WR
IRFXV� RQ� SDUWLFXODU� VHJPHQWV� RI� WKH� VPDOO� HQWHUSULVH�LQIRUPDO
VHFWRU��KDYH�PDMRU�LPSOLFDWLRQV�IRU�VHOHFWLRQ�

&RQVLGHUDWLRQV� RI� DSSURSULDWH� WDUJHW� JURXSV� DUH� HYLGHQW� IURP
GRQRU�SROLFLHV���)UDQFH��IRU�LQVWDQFH��VHHV�WKH�LQVHUWLRQ�RI�\RXWK�LQWR
WKH�ODERXU�PDUNHW�DV�D�IXQGDPHQWDO�REMHFWLYH�RI�FRRSHUDWLRQ�LQ�WKH
ILHOG� RI� VNLOOV� GHYHORSPHQW�� � 0DQ\� GRQRUV� GLVSOD\� D� VWURQJ
FRPPLWPHQW� WR� PDNLQJ� ERWK� VNLOOV� DQG� VPDOO� HQWHUSULVH
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GHYHORSPHQW� LQWHUYHQWLRQV� VXSSRUW� RWKHU� WDUJHW� JURXSV� VXFK� DV
ZRPHQ�DQG�UHIXJHHV�

�����3LFNLQJ�ZLQQHUV�RU�SXVKLQJ�XS�ORVHUV"

2QH� RI� WKH�PRVW� FRQWHQWLRXV� GHEDWHV� UHJDUGLQJ� VHOHFWLRQ�� DQG� WKH
HTXLW\�HIILFLHQF\�WUDGH�RII��LV�WKDW�UHJDUGLQJ�ZLQQHUV�DQG�ORVHUV�� �,Q
OLQH�ZLWK� HTXLW\� DUJXPHQWV�� VRPH� PDLQWDLQ� WKDW� LW� LV� WKH� GXW\� RI
DJHQFLHV� WR� IRFXV� RQ� WKH� PRVW� GLVDGYDQWDJHG� DQG� WR� VHHN� WR
DPHOLRUDWH� WKHLU� FLUFXPVWDQFHV�� � 2WKHUV�� KRZHYHU�� DUJXH� WKDW
SURMHFWV� DQG� SURJUDPPHV� RI� WKDW� NLQG� WHQG� WR� KDYH� YHU\� ORZ
VXFFHVV�UDWHV�� �,QVWHDG��WKH\�DUJXH��LQWHUYHQWLRQV�PXVW�VHHN�WR�KHOS
WKRVH�ZKR�KDYH�D�UHDVRQDEOH�FKDQFH�RI�SDVVLQJ�FRXUVHV�RU�UHSD\LQJ
ORDQV���&OHDUO\�ERWK�SRVLWLRQV�KDYH�WKHLU�RZQ�ORJLF���+RZHYHU��ZKDW
WKHVH� SRVLWLRQV� LPSO\� IRU� DFWXDO� SROLF\� DQG� SURJUDPPH� GHFLVLRQV
UHPDLQV�XQFOHDU� DQG� DJHQFLHV� DUH� OHIW�ZLWK� GLIILFXOW� FKRLFHV� UDWKHU
WKDQ�VLPSOH�DQVZHUV�

���&RQFOXVLRQ

$V�WKH�RYHUDOO�FOLPDWH�LQ�ZKLFK�GHYHORSPHQW�FRRSHUDWLRQ�KDV�WDNHQ
SODFH�KDV�EHHQ�WUDQVIRUPHG�LQ�WKH�SDVW�GHFDGH�� VR� VHFWRUDO�SROLFLHV
DQG� SURJUDPPHV� LQ� ILHOGV� VXFK� DV� VNLOOV� DQG� VPDOO� HQWHUSULVH
GHYHORSPHQW�KDYH�DOVR�XQGHUJRQH�UDGLFDO�FKDQJH���7KH�GLVFXVVLRQV
DERYH�SRLQW�WR�WKH�IDFW�WKDW�WKLV�FKDQJH�LV�VWLOO�SURFHHGLQJ�DQG� WKDW
WKHUH� LV� VWLOO� D� ORQJ�ZD\� WR�JR�EHIRUH� FRQVHQVXV�RQ�EHVW�SUDFWLFH� LV
OLNHO\�WR�EHFRPH�ZLGHVSUHDG���0DQ\�FRQWHQWLRXV�LVVXHV�UHPDLQ�EXW
WKH� SURFHVV� E\� ZKLFK� PDQ\� RI� WKHVH� ZHUH� DUWLFXODWHG� LQ� /RQGRQ
ERGHV� ZHOO� IRU� IXWXUH� ZRUN� ERWK� ZLWKLQ� WKH� PHPEHUVKLS� RI� WKH
:RUNLQJ� *URXS� DQG� LQ� LWV� GHDOLQJV� ZLWK� RWKHU� QHWZRUNV� DQG
DVVRFLDWLRQV�
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*(77,1*�025(�,1)250$7,21

0RUH� LQIRUPDWLRQ� RQ� WKH� ZRUN� DQG� SROLFLHV� RI� WKH� DJHQFLHV
SUHVHQWHG�KHUH�FDQ�EH�REWDLQHG�IURP�WKH�IROORZLQJ�SHUVRQV�

*HUKDUG� 'UHVFKOHU�� gVWHUUHLFKLVFKH� )RUVFKXQJVVWLIWH� I�U
(QWZLFNOXQJVKLOIH��%HUJDVVH���������:,(1��$XVWULD

'LJE\� 6ZLIW�� (XURSHDQ� &RPPLVVLRQ�� 'LUHFWRUDWH� *HQHUDO� IRU
'HYHORSPHQW�� %XUHDX� *��� ������ 5XH� GH� OD� /RL� ����� ����
%58;(//(6��%HOJLXP

0DXULFH� 6LYHWRQ�� 0LQLVWqUH� GH� OD� &RRSpUDWLRQ�� (GXFDWLRQ�
5HFKHUFKH�HW�&XOWXUH�����EG�GHV�,QYDOLGHV��������3$5,6��)UDQFH

/HQH� %XFKHUW�� 81(6&2�� 'LYLVLRQ� IRU� 5HFRQVWUXFWLRQ� DQG
'HYHORSPHQW� RI� (GXFDWLRQ� 6\VWHPV�� �� 3ODFH� GH� )RQWHQR\�� �����
3$5,6����63��)UDQFH


