
��7HJXK�5DWPDQWR��&RPPXQLFDWLRQ�3ROLF\�� WKH�(IIRUW� WR�6WUHQJWKHQ�&LYLO� 6RFLHW\

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

�� %DFN�JURXQG

,Q�WKH�ODVW�GHFDGH��WKHUH�LV�D�WHQGHQF\�LQ�PDQ\

FRXQWULHV�WR�EH�PRUH�RSHQ��'XULQJ�WKDW�WLPH��HLWKHU

LQGLYLGXDO�RU�JURXS�RI�SHRSOH�GHPDQG�SXEOLF�LQVWL�

WXWLRQ�WR�EH�PRUH�UHVSRQVLYH�DQG�UHVSRQVLEOH��DQG

WKH\�ZDQW�WR�EH�LQYROYHG�LQ�WKH�GHFLVLRQ�PDNLQJ

SURFHVV��7KH\�EHOLHYH�WKDW�VKDULQJ�SXEOLF�LQIRU�

PDWLRQ�EHWZHHQ�WKH�JRYHUQPHQW�DQG�SXEOLF�ZLOO

FRQWULEXWH�WR�D�EHWWHU�SDUWLFLSDWLRQ�LQ�WKH�GHYHORS�

PHQW�ZKLFK�LV�EDVHG�RQ�TXDOLILHG�SXEOLF�GHFLVLRQV�

7KH\�DOVR�HQFRXUDJH�WUDQVSDUHQF\�DV�D�PHDQV�WR

VWUHQJWKHQ� LQWHJULW\� RI� SXEOLF� LQVWLWXWLRQV�� 7KH

PRYHPHQW�WR�LPSOHPHQW�EHWWHU��RSHQ��DQG�WUDQV�

SDUHQW� JRYHUQPHQW� LV� VXSSRUWHG� E\� WKH� UDSLG

SURJUHVV�LQ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFK�

QRORJ\�LQ�ZKLFK�WUDQVPLWWLQJ�DQG�PDQDJLQJ�LQIRU�

PDWLRQ�EHFRPH�SULPDU\�GULYHQ�RI�WKH�FKDQJLQJ�

,Q�JHQHUDO��QRZDGD\V�SHRSOH�DZDUH�WKDW�WKH\

KDYH�ULJKWV�WR�NQRZ�DQG�WR�LQIOXHQFH�GHFLVLRQ�PDN�

LQJ�SURFHVV�RQ�HYHU\WKLQJ�FRQFHUQLQJ�WKHLU�LQWHU�

HVWV��7KHLU�ULJKW�LV�JXDUDQWHHG�LQ�DQ�,QWHUQDWLRQDO

$JUHHPHQW�RQ�&LYLO�DQG�3ROLWLF�5LJKW�ZKLFK�GH�

FODUHV�WKDW�HYHU\�SHUVRQ�KDV�ULJKW�WR�H[SUHVV�WKHLU

RSLQLRQ��WKLV�ULJKW�LQFOXGLQJ�IUHHGRP�WR�VHDUFK��WR

H[SUHVV��DQG�WR�JDLQ�LQIRUPDWLRQ�DQG�LGHDV��ZLWK�

RXW�OLPLWDWLRQ��ZKHWKHU�RUDO��ZULWWHQ��RU�SULQWHG�LQ

DQ\�IRUP�RI�PHGLD�RU�DUW��7KH�WHQGHQF\�RI�EHLQJ

PRUH�WUDQVSDUHQW�DQG�JOREDO�FRPPXQLFDWLRQ�UHYR�

OXWLRQ� KDV� LQFUHDVHG� SXEOLF� H[SHFWDWLRQV� DERXW

FRYHUDJH�DQG�SURYLVLRQ�RI�LQIRUPDWLRQ�ZKLFK�DUH

VHUYHG�E\�SXEOLF�LQVWLWXWLRQV�

3XEOLF�RIILFLDOV�KDYH�UHFRJQL]HG�WKH�VLJQLIL�

FDQFH�RI�IUHH�IORZ�RI�LQIRUPDWLRQ��7KH�,QLWLDWLYH�RI

0LQLVWHUV� RI� (FRQRPLF� &RRSHUDWLRQ� RI�$3(&

ZKLFK�ZDV�KHOG�RQ�2FWREHU�������IRU�H[DPSOH��KDG

GHFODUHG� WUDQVSDUHQF\�DV� DQ� LPSRUWDQW� WKLQJ� WR

&RPPXQLFDWLRQ�3ROLF\�

��WKH�(IIRUWV�WR�6WUHQJWKHQ�&LYLO�6RFLHW\

$%675$&7

,Q�WKH�ODVW�GHFDGHV�WKHUH�ZHUH�D�WHQGHQF\�WR�PDNH�SXEOLF�LQVWLWXWLRQ�PRUH�RSHQ�DQG�JUHDWHU

SXEOLF�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ��,W�LV�EHOLHYHG�WKDW�WUDQVSDUHQF\�LV�WKH�RQO\�ZD\

WR�VWUHQJWKHQ�SXEOLF�LQVWLWXWLRQV�ZKLFK�LW�LV�KLJKO\�SRVVLEOH�EHFDXVH�RI�WKH�SURJUHVV

LQ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\��1RZDGD\V�,QGRQHVLD�LV�HQWHULQJ�WKH�(UD

RI�2SHQQHV��7KH�LGHD�RI�FLYLO�VRFLHW\�DQG�HVWDEOLVLKQJ�VRFLDO�ZHOIDUH�ZKLFK�LV�WKH�ILUVW�SULRULW\

UHTXLUH�SDUWQHUVKLS�EHWZHHQ�WKH�JRYHUQPHQW�DQG�SXEOLF��7KH�ZKROH�VWDNHKROGHU�VKRXOG

FRRSHUDWH�WR�LPSURYH�DFFHVVLELOLW\�RQ�,&7�DQG�VKRXOG�GHYHORSH�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ

LQIUD�VWUXFWXUH��DQG�VKRXOG�LPSURYH�DSSOLFDWLRQ�RI�,&7�LQ�HYHU\�DVSHFW�RI�SXEOLF�VHUYLFHV

.DWD�NXQFL�� SXEOLF� LQVWLWXWLRQ�� SXEOLF�SDUWLFLSDWLRQ�� ,&7�� �FLYLO� VRFLHW\

7HJXK�5DWPDQWR
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DFFHOHUDWH�HFRQRPLF�JURZWK�DQG�PRQHWDU\�VWDELO�

LW\��7KLV�FRQGLWLRQ�ZKLFK�LV�FRQGXFLYH�IRU�MXVW�DQG

HIIHFWLYH�JRYHUQDQFH�ZLOO�LQ�WXUQ�LQFUHDVH�SXEOLF

WUXVW� WR� JRYHUQPHQW� �'HFODUDWLRQ� RI�$3(&� RQ

6WDQGDUG�7UDQVSDUHQF\��2FWREHU�������

$ORQJ�ZLWK�WKH�GHFDGH�RI�2SHQQHVV�DQG�7UDQV�

SDUHQF\�LQ�WKH�UHJLRQ��,QGRQHVLD�VHHV�³5HIRUPD�

WLRQ�(UD´�ZKLFK�LV�D�QHZ�SKDVH�LQ�WKH�KLVWRU\�RI

,QGRQHVLD��6XKDUWR¶V�UHJLPH�ZKLFK�KDYH�FRPH�LQWR

SRZHU�IRU�PRUH�WKDQ�WKUHH�GHFDGHV�VXGGHQO\�IDOO

GRZQ�DQG�OHDYH�WKH�FRXQWU\�LQ�DQ�FKDRWLF�FRQGL�

WLRQ��$IWHU�PRUH�WKDQ�WKUHH�GHFDGHV�XQGHU�DXWKRUL�

WDULDQ��FORVHG�SROLWLFDO�DQG�FRPPXQLFDWLRQ�SROLF\

ZKLFK�LV�DQWL�FULWLFLVP�WKH�SXEOLF�ILQG�LWVHOI�IUHH�

3ULQWHG� DQG� EURDGFDVWLQJ� PHGLD� ZKLFK� ZHUH

KDXQWHG�E\�JRYHUQPHQW�FHQVRUVKLS��VXGGHQO\�DUH

EHLQJ�IUHHG�RI�JRYHUQPHQW�VXUYHLOODQFH���7KH�,Q�

GRQHVLDQ�*RYHUQPHQW�UHOHDVHG�WKH�3UHVV�$FW� LQ

������$FW�QR����������DERXW��3UHVV��ZKLFK�ZDV

IROORZHG�E\�7KH�%URDGFDVWLQJ�$FW�LQ�������$FW

1R�� �������� DERXW� %URDGFDVWLQJ��� DQG� QRZ� LV

EHLQJ�GLVFXVVHG�LQ�WKH�SDUOLDPHQW�WKH�'UDIW�RI�7KH

)UHHGRP�WR�$FFHVV�3XEOLF�,QIRUPDWLRQ�$FW��7KHUH

DUH�FKDQJLQJ�RI�SROLWLFDO�SDUDGLJP�RI�JRYHUQPHQW

IURP�ZKDW�WR�WHOO�WR�ZKDW�WR�OLVWHQ�

2Q�RQH�KDQG��LW�VHHPV�WR�EH�WKDW�SXEOLF�VSKHUH

EHJLQ�WR�IORXULVK�LQ�,QGRQHVLD�VLQFH�WKH�³5HIRUPD�

WLRQ�(UD´�DQG�SXEOLF�DZDUHQHVV�RQ�WKHLU�ULJKWV�LV

LQFUHDVLQJ��+RZHYHU��RQ�WKH�RWKHU�KDQG��WKHUH�DUH

VRPH�ROG�VW\OH�SHRSOH�ZKR�ZDQW�WR�VHW�EDFN�WR�WKH

SUHYLRXV�HUD��7KLV�LQGLFDWLRQ�LV�TXLWH�REYLRXV�ZKHQ

WKHUH�DUH�VRPH�REVWDFOHV�WR�OHJDOL]H�WKH�GUDIW�RI

7KH�)UHHGRP�WR�$FFHVV�3XEOLF� ,QIRUPDWLRQ�$FW

LQWR�7KH�)UHHGRP�WR�$FFHVV�3XEOLF�,QIRUPDWLRQ

$FW�ZKLFK�ZLOO�IDFLOLWDWH�DQG�JXDUDQWHH�DFFHVV�WR

SXEOLF�LQIRUPDWLRQ��7KH�DFFHVV�WR�SXEOLF�LQIRUPD�

WLRQ�ZLOO�FRQWULEXWH�WR�WKH�PDLQWDLQLQJ�DQG�EURDG�

HQLQJ�RI�WKH�SXEOLF�VSKHUH�

$FFRUGLQJ� WR�+DEHUPDV� �LQ�.XQHOLXV� DQG

6SDUN���������SXEOLF�VSKHUH�LV�D�UHDOP�RI�VRFLDO�OLIH

LQ�ZKLFK�VRPHWKLQJ�DSSURDFKLQJ�SXEOLF�RSLQLRQ

FDQ�EH� IRUPHG��$FFHVV� LV�JXDUDQWHHG� WR�DOO�FLWL�

]HQV��&LWL]HQV�DFW�DV�D�SXEOLF�ERG\�ZKHQ�WKH\�FRQ�

IHU�LQ�DQ�XQUHVWULFWHG�IDVKLRQ�DERXW�PDWWHUV�RI�JHQ�

HUDO�LQWHUHVW��,W�FRXOG�KDSSHQ�EHFDXVH�WKHUH�DUH�WKH

JXDUDQWHH� RI� IUHHGRP�RI� DVVHPEO\� DQG� DVVRFLD�

WLRQ�DQG�WKH�IUHHGRP�WR�H[SUHVV�DQG�SXEOLVK�WKHLU

RSLQLRQV��,Q�D�ODUJH�SXEOLF�ERG\��WKLV�NLQG�RI�FRP�

PXQLFDWLRQ�UHTXLUHV�VSHFLILF�PHDQV�IRU�WUDQVPLW�

WLQJ�LQIRUPDWLRQ�DQG�LQIOXHQFLQJ�WKRVH�ZKR�UHFHLYH

LW��7RGD\��QHZVSDSHUV��PDJD]LQHV��UDGLR��DQG�WHOH�

YLVLRQ�IXQFWLRQ�DV�WKH�PHGLD�RI�WKH�SXEOLF�VSKHUH

ZKLFK�PHGLDWHV�EHWZHHQ�VRFLHW\�DQG�VWDWH��LQ�ZKLFK

WKH�SXEOLF�RUJDQL]HV�LWVHOI�DV�WKH�EHDUHU�RI�SXEOLF

RSLQLRQ��DFFRUG�ZLWK�WKH�SULQFLSOH�RI�WKH�SXEOLF

VSKHUH��7KLV�SULQFLSOH�RI�SXEOLF�LQIRUPDWLRQ�KDV�WR

EH�IRXJKW�IRU�DJDLQVW�WKH�DUFDQH�SROLFLHV�RI�JRY�

HUQPHQW�DQG�VLQFH�WKDW�WLPH�LW�KDV�PDGH�SRVVLEOH

SXEOLF� FRQWURO� RI� VWDWH� DFWLYLWLHV�� 7KH� SROLWLFDO

SRZHU�RI�WKH�VWDWH�LQ�IDFW�VKRXOG�EH�FRQWUROOHG�WR

DYRLG�RI�DEXVLQJ�RI�SRZHU�ZKLFK�LV�LQGLFDWHG�E\

&DVWHOO��LQ�.DQWROD��������WKDW��³7KH�����V�KDYH

WHVWLILHG�WR�ZLGHVSUHDG�VXVSLFLRQV�DERXW�QDWLRQDO

SROLWLFV��3ROLWLFV�KDYH�EHHQ�EH�LQIHFWHG�E\�SROLWLFDO

VFDQGDOV�KDYLQJ WR�GR�ZLWK�SHUVRQDO�LVVXHV�´��,W

VHHPV� WR� EH� WKDW� WKH�HPHUJHQFH� RI�FLYLO� VRFLHW\

ZKLFK�LV�EDVHG�RQ�WKH�DZDUHQHVV�WKDW�HVWDEOLVKLQJ

VRFLDO�ZHOIDUH�DQG�MXVWLFH�E\�JRYHUQPHQW�LV�QRW�D

VLPSOH�HIIRUW��6WUHQJWKHQLQJ�WKH�UHODWLRQVKLS�EH�

WZHHQ�D�JRYHUQPHQW�DQG�LWV�FLWL]HQV�PLJKW�VHHP�WR

EH�VXFK�DQ�REYLRXV�SULRULW\�IRU�GHPRFUDFLHV�WKDW�LW

KDUGO\�QHHGV�VSHOOLQJ�RXW��<HW�JRYHUQPHQWV�HY�

HU\ZKHUH�KDYH� EHHQ�FULWLFLVHG� IRU�EHLQJ� UHPRWH

IURP�WKH�SHRSOH��QRW�OLVWHQLQJ�HQRXJK�DQG�QRW�VHHN�

LQJ�SDUWLFLSDWLRQ��6WUHHW�SURWHVWV�ZKLFK�PD\�KDYH

JUDEEHG�PRVW�RI�WKH�KHDGOLQHV��VKRZ�D�VWHDG\�HUR�

VLRQ�RI�YRWHU�WXUQRXW�LQ�HOHFWLRQV�DQG�IDOOLQJ�PHP�

EHUVKLS�LQ�SROLWLFDO�SDUWLHV�

7KHUH�DUH�VRPH�VWDWHV�ZKLFK�HQGHDYRU�WR�HV�

WDEOLVK�ZHOIDUH�IRU�WKHLU�FLWL]HQV�ZKLOH�VRPH�RWKHU

LJQRUH�LW��&LWL]HQV�EHFRPH�LQIHULRU�EHIRUH�WKH�VWDWH�

%XUHDXFUDF\� DQG� VWDWH� DSSDUDWXV�ZKLFK� VKRXOG

HVWDEOLVK�VRFLDO�ZHOIDUH�DQG�MXVWLFH�LQ�IDFW�WKH\�DUH

D�PHDQV�RI�WKH�UXOLQJ�FODVV�

���7KHRUHWLFDO�)UDPHZRUN

,Q�FRPPXQLFDWLRQ��ZH�XQGHUVWDQG�WKDW�³:H

FDQ�QRW�QRW�FRPPXQLFDWH´�ZKLFK�PHDQV�WKDW�FRP�

PXQLFDWLRQ�LV�D�QHFHVVLW\�DQG�LW�LV�D�FRQGLWLRQ�VLQH

TXD�QRQ�IRU�VRFLDO�LQWHUDFWLRQ��&RPPXQLFDWLRQ�LV�D

EDVLF�ULJKW�IRU�DQ\�LQGLYLGXDO��'HPRFUDWLF�JRYHUQ�

PHQW�V\VWHP�UHTXLUHV�FRPPXQLFDWLRQ�IUHHGRP�IRU
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ZURWH�WKDW�³7RR�RIWHQ�µHQJDJHPHQW¶�LV�GLVFXVVHG

DQG�SURPRWHG�LQ�DQ�XQFULWLFDOO\�QRUPDWLYH�IDVK�

LRQ��DV�LI�WR�HQJDJH�LV�LQKHUHQWO\�JRRG�WKLQJ�´�7KLV

PHDQV�WKDW�FLWL]HQ�SDUWLFLSDWLRQ�FDQ�QRW�EH�XQGHU�

VWRRG��JRRG�WKLQJ�DV�VXFK�EXW�WKLQJV�WKDW�JRRG�RQ

FRQGLWLRQV��)XUWKHUPRUH��KH��LQ�'DKOJUHHQ���������

EHOLHYHG�WKDW
³'HPRFUDWLF� SRZHU� LV� OHJLWLPL]HG� WKURXJK�PDVV

SDUWLFLSDWLRQ��EXW�ZKHQ�YROXQWDU\�HQJDJHPHQW�WDNHV

WKH�IRUP�RI�FROOXVLRQ�ZLWK�PDQLSXODWLYH�DXWKRULW\�

SRZHU� FHDVHV� WR� EH� DFFRXQWDEOH� DQG� WKH� DXWRQR�

PRXV� FLWL]HQ� EHJLQV� WR� ORRN�PRUH� OLNH�D� VODYLVK

VXEMHFW�´

,Q�D�PXOWLHWKQLF�DQG�QHZO\�OHDUQHG�GHPRFUDF\�

VXFK�DV�,QGRQHVLD��LW�LV�DQ�LPSRUWDQW�WKLQJ�WR�HP�

SKDVL]H� RQ�ZKDW� 3XWQDP� �������FDWHJRUL]HG� DV

ERQGLQJ�DQG�EULGJLQJ�FDSLWDO��7KH�GHFUHDVLQJ�TXDO�

LW\�RI�ERWK�ZLOO�EH�D�SRWHQWLDO�VRXUFH�RI�GHYLDWLRQ

VXFK�DV�SDLG�VWUHHW�SURWHVWHUV�ZKR�UDOO\�IRU�PRQH\

QRW�IRU�LVVXH��&RPPXQLFDWLRQ��WKHUHIRUH��LV�QHHGHG

WR�DFFHVV�DQG�XVH�VRFLDO�FDSLWDO�WKURXJK�H[FKDQJ�

LQJ�LQIRUPDWLRQ��LGHQWLI\�SUREOHPV�DQG�VROXWLRQV�

DQG�PDQDJH�FRQIOLFW��)XUWKHUPRUH��3XWQDP�������

DUJXHG�WKDW�WKH�GHFOLQH�RI�ERQGLQJ�DQG�EULGJLQJ

FDSLWDO�ZLOO�OHDG�WR�ORZ�GLVWUXVW�ZKLFK�ZLOO�FRQWULE�

XWH�WR�ORZHU�OHYHOV�RI�WUXVW�LQ�JRYHUQPHQW�DQG�ORZHU

OHYHOV�RI�FLYLF�SDUWLFLSDWLRQ�

+RZHYHU��LQ�WHUPV�RI�,QIRUPDWLRQ�DQG�&RP�

PXQLFDWLRQ�7HFKQRORJ\��&KDGZLFN�����������EH�

OLHYHG�WKDW�³�3DUWLFXODUO\�EORJV��FUHDWH��D�GLIIHUHQW

VRUW�RI�HQYLURQPHQW��ZKLFK�DSSHDUV�WR�KDYH�ORZ�

HUHG�OHYHO�RI�DSDWK\�DQG�LQFUHDVHG�FLWL]HQ�SDUWLFL�

SDWLRQ´�)XUWKHUPRUH��KH�����������EHOLHYHG�WKH

SRWHQWLDO�RI�WKH�,QWHUQHW�WR�HQKDQFH�³FRPPXQLW\

FRKHVLRQ��SROLWLFDO�GHOLEHUDWLRQ��DQG�SDUWLFLSDWLRQ´

E\�SURYLGLQJ�KRUL]RQWDO�OLQNDJH�EHWZHHQ�FLWL]HQV

LQ�FLYLO�VRFLHW\�DV�ZHOO�DV�WKH�YHUWLFDO�OLQNDJHV�EH�

WZHHQ�FLYLO�VRFLHW\�DQG�SROLF\�PDNHUV��0HDQZKLOH�

'DKOEHUJ�DQG�6LDSHUD����������EHOLHYHG�WKDW
³WKH� SULPDU\� FRQFHSW� RI� FLWL]HQ� SDUWLFLSDWLRQ� UH�

YROYHV�DURXQG�RQOLQH�DFWLRQV�WKDW�FDQ�FKDOOHQJH�SDUD�

GLJPV�DQG�SROLFLHV�RI� WKH�FDSLWDOLVW�SROLWLFDO� RUGHU

±RU�WR�IUDPH�LW�LQ�WHUPV�RI�DQ�DFDGHPLF�LPSHUDWLYH�

WKH� PXVW� RI� µRQJRLQJ� UHIOHFWLRQ� RQ� WKH

FRQFHSWXDOL]DWLRQ� DQG�UHDOL]DWLRQ� RI�HTXDOLW\�� OLE�

HUW\� DQG�GHPRFUDWLF� FRPPXQLW\�´

7KH�UDGLFDOL]DWLRQ�RI�GHPRFUDF\�FRPHV�GRZQ

LWV�VXVWDLQDELOLW\��7KLV�ULJKW�FDQ�EH�WUDFHG�EDFN�WR

WKH�FODVVLF�HUD�RI�GHPRFUDF\�LQ�$WKHQ��7KH�ULJKW�WR

FRPPXQLFDWH��LQ�D�GHPRFUDWLF�UHJLPH��LV�XQGHQL�

DEOH�EHFDXVH�LW��SKLORVRSKLFDOO\��LV�FKDUDFWHUL]HG

E\�WKH�SULQFLSOH�RI�SOXUDOLVP�

,Q�D�GHPRFUDWLF�DQG�KDYLQJ�IUHHGRP�RI�FRP�

PXQLFDWLRQ�HQYLURQPHQW��LW�LV�EHOLHYHG�WKDW�WKH�SR�

OLWLFDO�HOHPHQW�RI�PDQ\�FLYLO�VRFLHW\�RUJDQL]DWLRQV

ZLOO�IDFLOLWDWH�EHWWHU�DZDUHQHVV�DQG�ZHOO�LQIRUPHG

FLWL]HQU\�ZKR�ZLOO�PDNH�EHWWHU�SXEOLF�GHFLVLRQ�DQG

LQFUHDVLQJ�SXEOLF�SDUWLFLSDWLRQ�LQ�SROLWLF��7KHUH�

IRUH��FLYLO�VRFLHW\�KDV�VLJQLILFDQW�UROH�LQ�SURGXFLQJ

VRFLDO�FDSLWDO�DQG��LQ�WXUQ��WKH�VRFLDO�FDSLWDO�ZLOO

VWUHQJWKHQ�WR�FLYLO�VRFLHW\��$�ORZ�OHYHO�RI�VRFLDO

FDSLWDO�ZLOO�UHVXOW�LQ�XQUHVSRQVLYH�SROLWLFDO�V\VWHP

DQG�KLJK�OHYHOV�FRUUXSWLRQ��)RUPDO�SXEOLF�LQVWLWX�

WLRQV�UHTXLUH�VRFLDO�FDSLWDO�LQ�RUGHU�WR�IXQFWLRQ�SURS�

HUO\�

,Q�WKLV�FRQWH[W��WKH�FRQFHSW�RI�FLYLO�VRFLHW\�LV

DOPRVW�VLPLODU�WR�JHPHLQVFKDIW�RU�PH]]RVWUXFWXUH�

WKDW�LV�D�IRUP�RI�VRFLDO�JURXSLQJ�ZKLFK�LV�PRUH

FRPSOH[�FRPSDUHG�WR�IDPLO\��&LYLO�VRFLHW\�UHIHUV�WR

DUHQD�RI�XQFRHUFHG�FROOHFWLYH�DFWLRQ��,Q�WKHRU\��LWV

LQVWLWXWLRQDO�IRUPV�DUH�GLVWLQFW�IURP�WKRVH�RI�WKH

VWDWH��IDPLO\��DQG�PDUNHW��WKRXJK�LQ�SUDFWLFH��WKH

ERXQGDULHV�DPRQJ�VWDWH��FLYLO�VRFLHW\��IDPLO\��DQG

PDUNHW��DUH�RIWHQ�FRPSOH[�DQG�EOXUUHG��+RZHYHU�

WKLV�NLQG�RI�VRFLDO�JURXSLQJ�LV�QRW�ULJLG�DQG�WRR

IRUPDO� DV� LW� LV� XVXDOO\� GHYHORSHG� E\� VWDWH

�6]WRPSND�������������,PSOLFLWO\��WKH�LGHRORJLFDO

PHVVDJH� LQ� LW� LV� WR� OLEHUDWH� SHRSOH� DQG� WR� ILJKW

DJDLQVW�DQ\�FRORQL]DWLRQ�RQ�KXPDQ�OLIH�DQG�WR�HV�

WDEOLVK�SXEOLF�VROLGDULW\��7KH�FRQFHSW�RI�FLYLO�VRFL�

HW\�FDQ�QRW�EH�VHSDUDWHG�IURP�WKH�FRQFHSW�RI�SXE�

OLF�VSKHUH��.DQWROD��������EHOLHYHV�WKDW�³$W�WKH

PRPHQW�LW�VHHPV�OLNH�WKH�PRVW�SRSXODU�LGHDV�WR

FKDUDFWHUL]H�WKH�SXEOLF�VSKHUH�LQ�WKH�QHZ�VLWXDWLRQ

FRPH�DW�WKLV�SRLQW�IURP�WKH�LGHDV�RI�FLYLO�VRFLHW\

ZKLFK� VHHP� WR� JDLQ� SRSXODU� DFFHSWDQFH� �VHH

)DLUFORXJK�����������&ODUNH��1HZPDQ�����������

������7KHVH�LGHDV�RI�FLYLO�VRFLHW\�DUH�UHIOHFWHG�LQ

PDQ\� WKHRULHV�RI� WKH�SXEOLF��ZKLFK�VHH� LW�DV�DQ

LQGHSHQGHQW�DUHQD�IRU�SXEOLF�RSLQLRQ�EXLOGLQJ�´

7KLV�PHDQV�WKDW�DQ�LQGHSHQGHQW�SXEOLF�SDUWLFLSD�

WLRQ�LQ�GHPRFUDF\�LV�D�PXVW��+RZHYHU�LW�LV�QRW�MXVW

SDUWLFLSDWLRQ��&ROHPDQ� �LQ�'DKOJUHHQ���������
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IURP�D�QRWLRQ�RI�HPDQFLSDWHG�FLWL]HQVKLS�ZKLFK

GLVSOD\HG�LQ�WHUPV�RI�UHDGLQHVV�DQG�FRPSHWHQFH

WR� FRQYH\� WKH� YR[� SRSXOL� YLV�j�YLV� WKH� SRZHUV�

DQG�WR�LQVLVW�MXVW�DOORFDWLRQ�RI�LW�

)RU�WKHVH�UHDVRQV�.DQWROD��������EHOLHYHV�WKDW

SXEOLF�VSKHUH�KDV�DQ�LPSRUWDQW�UROH�WR�SOD\�ZKHQ

FRQVLGHULQJ�WKH�SUDFWLFDO�VXUYLYDO�RI�OLEHUDO�GHPRF�

UDFLHV��SXEOLF�VSKHUH�LV�WKH�VLWH�RI�SROLWLFDO�OLIH�DQG

OHJLWLPL]DWLRQ�LQ�PRGHUQ�PDVV�GHPRFUDFLHV��%\

NHHSLQJ�SXEOLF�VSKHUH�SROLWLFDOO\�DOLYH�DQG�NLFNLQJ

DV�ZHOO��$QG�YLFH�YHUVD��LI�SROLWLFV�GLVDSSHDU�IURP

SXEOLF�SODFHV��SROLWLFV�WDNH�EHKLQG�WKH�FXUWDLQV�DQG

WKXV�WKH�OLIH�DQG�OHJLWLPDF\�RI�WKH�SROLWLFDO�V\VWHP

LV� LQ� MHRSDUG\��0HDQZKLOH�� DFFRUGLQJ� WR�:DUG

�������
³,Q�D�GHPRFUDWLF�DQG�RSHQ�VRFLHW\�DQ�LQGLYLGXDO�LV

HQWLWOHG� WR�ERWK� DFFHVV�DQG� LPSDUW� LQIRUPDWLRQ� LQ

DQ�XQFRHUFHG�PDQQHU��7KH�UROH�RI�DQ\�6WDWH��JRY�

HUQHG�E\� WKH� QRUPDWLYH�UHTXLUHPHQWV� RI�D� GHPR�

FUDWLF�V\VWHP�RI�JRYHUQPHQW��PXVW�EH�WR�GHWHUPLQH

WKH�QDWXUH�RI�WKH�LQVWLWXWLRQV�WKDW�DUH�DFFHSWDEOH�RQ

VRFLDO�SROLF\�JURXQGV��LQ�RUGHU�WR�DFFRPSOLVK�D�VHW

RI� FRQGLWLRQV� WKDW� DOORZ�WKH� LQGLYLGXDO� WR� SDUWLFL�

SDWH� LQ�SXEOLF�GHEDWH�DV� IXOO\�DV�SRVVLEOH��$�QXP�

EHU� RI� SROLF\� REMHFWLYHV� WKHUHIRUH� DULVH�DV� SUHUHT�

XLVLWHV� IRU� GHPRFUDWLF� FRPPXQLFDWLRQ��7KHVH� LQ�

FOXGH� ���� WKH� ULJKW� WR� XQLYHUVDO�DFFHVV� RQ�D� QRQ�

H[FOXVLYH�EDVLV�WR�D�EDVLF�WHOHYLVLRQ�VHUYLFH������WKH

ULJKW� WR�D� SOXUDOLW\�RI� LQIRUPDWLRQ�IURP�D�QXPEHU

RI�VRXUFHV�� DQG����� WKH� ULJKW� WR�KDYH� DFFHVV� WR� D

GLYHUVH�DQG�TXDOLW\�UDQJH�RI�LQIRUPDWLRQ�«�ZKLFK

LQ�WXUQ�UHTXLUH�EHKDYLRUDO�DQG�VWUXFWXUDO�UHJXODWLRQ�´

�2Q�WKH�RWKHU�KDQG��&KDGZLFN��������DUJXHG

WKDW�DYDLODELOLW\�DQG�DFFHVVLELOLW\�RI�WKH�LQWHUQHW�LV

D�SUHUHTXLVLWH�RI�RQOLQH�SDUWLFLSDWLRQ��,W�LV�JRYHUQ�

PHQW�GXWLHV�WR�SURYLGH�DFFHVV�WR�SXEOLF�LQIRUPD�

WLRQ�WKURXJK�WHFKQRORJ\��,&7��

7KH�WHUP�RI��PHGLD�	�FRPPXQLFDWLRQV�SROLF\

UHIHUV�WR�WKH�JHQHUDO�SULQFLSOHV�ZKLFK�JXLGH�GHFL�

VLRQV�RI�DXWKRULWLHV��XVXDOO\�JRYHUQPHQWV��DERXW

WKH� IXQFWLRQ�RI� WKH�PDVV�PHGLD��7KH� REMHFWV� RI

PHGLD�SROLF\�DUH�XQGHUVWRRG�WR�EH�FRQWHQW��RZQ�

HUVKLS�RI�WKH�PHGLD�LQGXVWULHV��PDWWHUV�RI�WHFKQLFDO

LQIUDVWUXFWXUH��DQG�WHFKQRORJLFDO�GHYHORSPHQW��WKH

UHODWLRQVKLS�RI�WKH�PHGLD�ZLWK�WKH�SXEOLF�DV�ZHOO�DV

PDWWHUV�UHJXODWLQJ�WKH�UHODWLRQVKLS�RI�WKH�PHGLD

ZLWK�DXWKRULWLHV�DQG�WKH�PDUNHW�

7KH�VWXG\�RI�PHGLD�SROLF\�ERUURZV�IURP�VRFL�

RORJ\��SROLWLFDO�VFLHQFHV��DQWKURSRORJ\��DQG�KLV�

WRU\��,W�LQYROYHV�WKH�VWXG\�RI�GHFLVLRQV�UHJXODWLQJ

�RU� QRW� UHJXODWLQJ��PHGLD� FRQWHQW�� VXFK� DV� WKH

EURDGFDVW�RI�SRUQRJUDSKLF�PDWHULDO�RU�YLROHQFH�RQ

GD\�WLPH� WHOHYLVLRQ��GHFLVLRQV� WKDW�RUJDQL]H� WKH

PHGLD�ODQGVFDSH�LQWR�SXEOLF�DQG�SULYDWH�RUJDQL]D�

WLRQV�GHSHQGLQJ�RQ�WKH�IRUPV�RI�RZQHUVKLS�DQG

WKRVH�WKDW�JXDUDQWHH�RU�UHVWULFW�WKH�IUHHGRPV�DV�

VRFLDWHG�ZLWK�H[SUHVVLRQ��ZKHWKHU�DUWLVWLF�RU�MRXU�

QDOLVWLF��0HGLD�SROLF\��IXUWKHUPRUH��UHIHUV�WR�WKH

VHW�RI�QRUPV�DQG� LQVWLWXWLRQV�WKDW�DGPLQLVWHU�RU

PDQDJH�WKH�ULJKWV�DQG�REOLJDWLRQV�RI�PHGLD�SUR�

IHVVLRQDOV�DQG�RUJDQL]DWLRQV��DLPLQJ�DW�PDLQWDLQ�

LQJ�MRXUQDOLVWLF�HWKLFV��DGYHUWLVLQJ�VWDQGDUGV��DQG

JHQHUDOO\�E\��XVXDOO\��VHOI�UHJXODWLQJ�WKH�UHODWLRQ�

VKLS�RI�WKH�PHGLD�ZLWK�WKHLU�SXEOLFV�

$OWKRXJK�PHGLD� SROLF\� LV� XVXDOO\�PDGH� E\

QDWLRQDO�JRYHUQPHQWV��LW�FDQ�DOVR�EH�PDGH�E\�VWDWH�

OLNH�IRUPDWLRQV�VXFK�DV�WKH�(XURSHDQ�8QLRQ��RU

LQWHUQDWLRQDO�RUJDQL]DWLRQV��VXFK�DV�WKH�:72��DV

ZHOO�DV�E\�WKH�PHGLD�WKHPVHOYHV�LQ�WKHLU�RUJDQL]D�

WLRQ�RI�SURIHVVLRQV�DQG� LQGXVWULHV��7KH�VWXG\�RI

PHGLD�SROLF\�H[SDQGV� WR� FRYHU� WKH�SURFHVVHV�RI

SROLF\�PDNLQJ��ZKLFK�LQYROYHV�DFWRUV�DQG�LQVWLWX�

WLRQV�DV�ZHOO�DV�WKH�VHW�RI�YDOXHV�DQG�EHOLHIV�WKDW

XQGHUOLH�WKH�MXVWLILFDWLRQ�RI�FHUWDLQ�GHFLVLRQV��0RUH

QHJOHFWHG�LV�WKH�V\VWHPDWLF�VWXG\�RI�WKH�HIIHFWV�RI

PHGLD�SROLF\�IRU�DXGLHQFHV�DV�FRQVXPHUV�RI�WKH

PHGLD�DQG�DV�FLWL]HQV�ZKR�GHSHQG�RQ�WKH�PHGLD

IRU�DFFXUDWH�LQIRUPDWLRQ�

:LWK� WKH� GHYHORSPHQW� RI� FRQYHUJHQW� WHFK�

QRORJLHV��VXFK�DV�FRPSXWHUV��PHGLD�SROLF\�FRYHUV

DUHDV�VXFK�DV�WKH�WUDIILFNLQJ�RI�SHUVRQDO�GDWD�IRU

FRPPHUFLDO�SXUSRVHV��WKURXJK�WKH�XQDXWKRUL]HG

PRQLWRULQJ�RI�FRPPXQLFDWLYH�DFWLYLW\��FRPPHUFLDO

RU�RWKHU��RYHU�WKH�LQWHUQHW�EXW�DOVR�WKH�PRQLWRULQJ

RI� XVH� KDELWV� RI� QHZ�PHGLD� �FRPSXWHU��PRELOH

SKRQHV� DQG� LQWHJUDWHG�PHGLD� V\VWHPV�� E\� VWDWH

DXWKRULWLHV��,QFUHDVLQJO\��PHGLD�SROLF\�LV�WKRXJKW

WR�FRQVWLWXWH�SDUW�RI�FLWL]HQVKLS�SROLF\�HVSHFLDOO\

ZKHQ�LW�KDV�DQ�LPSDFW�RQ�FLYLO�OLEHUWLHV�DQG�KXPDQ

ULJKWV�

�� $Q�,QIRUPDWLRQ�6RFLHW\�IRU�$OO�

.H\�3ULQFLSOHV

:H�DUH� UHVROXWH�LQ�RXU�TXHVW�WR�HQVXUH�WKDW
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HYHU\RQH�FDQ�EHQHILW�IURP�WKH�RSSRUWXQLWLHV�WKDW

,&7V�FDQ�RIIHU��:H�DJUHH�WKDW�WR�PHHW�WKHVH�FKDO�

OHQJHV��DOO�VWDNHKROGHUV�VKRXOG�ZRUN�WRJHWKHU�WR

LPSURYH�DFFHVV�WR�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ

LQIUDVWUXFWXUH�DQG�WHFKQRORJLHV�DV�ZHOO�DV�WR�LQIRU�

PDWLRQ�DQG�NQRZOHGJH��WR�EXLOG�FDSDFLW\��WR�LQ�

FUHDVH�FRQILGHQFH�DQG�VHFXULW\�LQ�WKH�XVH�RI��,&7V�

WR�FUHDWH�DQ�HQDEOLQJ�HQYLURQPHQW�DW�DOO�OHYHOV��WR

GHYHORS�DQG�ZLGHQ�,&7�DSSOLFDWLRQV��WR�IRVWHU�DQG

UHVSHFW�FXOWXUDO�GLYHUVLW\��WR�UHFRJQL]H�WKH�UROH�RI

WKH�PHGLD��WR�DGGUHVV�WKH�HWKLFDO�GLPHQVLRQV�RI

WKH�,QIRUPDWLRQ�6RFLHW\��DQG�WR�HQFRXUDJH�LQWHU�

QDWLRQDO�DQG�UHJLRQDO�FRRSHUDWLRQ��:H�DJUHH�WKDW

WKHVH�DUH�WKH�NH\�SULQFLSOHV�IRU�EXLOGLQJ�DQ�LQFOX�

VLYH�,QIRUPDWLRQ�6RFLHW\�

��� 7KH�UROH�RI�JRYHUQPHQWV�DQG�DOO�VWDNHKROG�

HUV�LQ�WKH�SURPRWLRQ�RI�,&7V�IRU�GHYHORSPHQW�

*RYHUQPHQWV��DV�ZHOO�DV�SULYDWH�VHFWRU��FLYLO

VRFLHW\�DQG�WKH�8QLWHG�1DWLRQV�DQG�RWKHU�LQ�

WHUQDWLRQDO�RUJDQL]DWLRQV�KDYH�DQ�LPSRUWDQW

UROH�DQG�UHVSRQVLELOLW\�LQ�WKH�GHYHORSPHQW�RI

WKH�LQIRUPDWLRQ�VRFLHW\�DQG��DV�DSSURSULDWH�

LQ� GHFLVLRQ�PDNLQJ� SURFHVVHV��%XLOGLQJ� D

SHRSOH�FHQWUHG�LQIRUPDWLRQ�VRFLHW\�LV�D�MRLQW

HIIRUW�ZKLFK� UHTXLUHV�FRRSHUDWLRQ�DQG�SDUW�

QHUVKLS�DPRQJ�DOO�VWDNHKROGHUV�

��� ,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�LQIUDVWUXF�

WXUH��DQ�HVVHQWLDO�IRXQGDWLRQ�IRU�DQ�LQFOXVLYH

LQIRUPDWLRQ�VRFLHW\�

&RQQHFWLYLW\� LV� D�FHQWUDO�HQDEOLQJ� DJHQW� LQ

EXLOGLQJ�WKH�LQIRUPDWLRQ�VRFLHW\��8QLYHUVDO�

XELTXLWRXV�� HTXLWDEOH� DQG� DIIRUGDEOH� DFFHVV

WR�,&7�LQIUDVWUXFWXUH�DQG�VHUYLFHV��FRQVWLWXWHV

RQH�RI�WKH�FKDOOHQJHV�RI�WKH�LQIRUPDWLRQ�VRFL�

HW\�DQG�VKRXOG�EH�DQ�REMHFWLYH�RI�DOO�VWDNH�

KROGHUV�LQYROYHG�LQ�EXLOGLQJ�LW��&RQQHFWLYLW\

DOVR� LQYROYHV� DFFHVV� WR� HQHUJ\� DQG� SRVWDO

VHUYLFHV��ZKLFK�VKRXOG�EH�DVVXUHG�LQ�FRQIRU�

PLW\�ZLWK� WKH� GRPHVWLF� OHJLVODWLRQ� RI� HDFK

FRXQWU\�

$�ZHOO�GHYHORSHG�LQIRUPDWLRQ�DQG�FRPPXQL�

FDWLRQ� QHWZRUN� LQIUDVWUXFWXUH� DQG� DSSOLFD�

WLRQV��DGDSWHG�WR�UHJLRQDO��QDWLRQDO�DQG�ORFDO

FRQGLWLRQV��HDVLO\�DFFHVVLEOH�DQG�DIIRUGDEOH�

DQG�PDNLQJ� JUHDWHU� XVH� RI� EURDGEDQG� DQG

RWKHU�LQQRYDWLYH�WHFKQRORJLHV�ZKHUH�SRVVLEOH�

FDQ� DFFHOHUDWH� WKH� VRFLDO� DQG� HFRQRPLF

SURJUHVV�RI�FRXQWULHV��DQG�WKH�ZHOO�EHLQJ�RI

DOO�LQGLYLGXDOV��FRPPXQLWLHV�DQG�SHRSOHV�

3ROLFLHV�WKDW�FUHDWH�D�IDYRXUDEOH�FOLPDWH�IRU

VWDELOLW\��SUHGLFWDELOLW\�DQG�IDLU�FRPSHWLWLRQ�DW

DOO� OHYHOV� VKRXOG� EH� GHYHORSHG� DQG� LPSOH�

PHQWHG�LQ�D�PDQQHU�WKDW�QRW�RQO\�DWWUDFWV�PRUH

SULYDWH�LQYHVWPHQW�IRU�,&7�LQIUDVWUXFWXUH�GH�

YHORSPHQW�EXW�DOVR�HQDEOHV�XQLYHUVDO�VHUYLFH

REOLJDWLRQV�WR�EH�PHW�LQ�DUHDV�ZKHUH�WUDGLWLRQDO

PDUNHW�FRQGLWLRQV�IDLO�WR�ZRUN��,Q�GLVDGYDQ�

WDJHG�DUHDV��WKH�HVWDEOLVKPHQW�RI�,&7�SXEOLF

DFFHVV�SRLQWV�LQ�SODFHV�VXFK�DV�SRVW�RIILFHV�

VFKRROV��OLEUDULHV�DQG�DUFKLYHV��FDQ�SURYLGH

HIIHFWLYH�PHDQV�IRU�HQVXULQJ�XQLYHUVDO�DFFHVV

WR�WKH�LQIUDVWUXFWXUH�DQG�VHUYLFHV�RI�WKH�LQIRU�

PDWLRQ�VRFLHW\�

��� $FFHVV�WR�LQIRUPDWLRQ�DQG�NQRZOHGJH

7KH�DELOLW\�IRU�DOO�WR�DFFHVV�DQG�FRQWULEXWH�LQ�

IRUPDWLRQ��LGHDV�DQG�NQRZOHGJH�LV�HVVHQWLDO�LQ

DQ�LQFOXVLYH�LQIRUPDWLRQ�VRFLHW\�

7KH� VKDULQJ� DQG� VWUHQJWKHQLQJ� RI� JOREDO

NQRZOHGJH�IRU�GHYHORSPHQW�FDQ�EH�HQKDQFHG

E\� UHPRYLQJ� EDUULHUV� WR�HTXLWDEOH� DFFHVV� WR

LQIRUPDWLRQ� IRU� HFRQRPLF�� VRFLDO�� SROLWLFDO�

KHDOWK�� FXOWXUDO�� HGXFDWLRQDO�� DQG� VFLHQWLILF

DFWLYLWLHV�DQG�E\�IDFLOLWDWLQJ�DFFHVV�WR�SXEOLF

GRPDLQ�LQIRUPDWLRQ��LQFOXGLQJ�E\�XQLYHUVDO

GHVLJQ�DQG�WKH�XVH�RI�DVVLVWLYH�WHFKQRORJLHV�

$�ULFK�SXEOLF�GRPDLQ�LV�DQ�HVVHQWLDO�HOHPHQW

IRU�WKH�JURZWK�RI�WKH�LQIRUPDWLRQ�VRFLHW\��FUH�

DWLQJ�PXOWLSOH�EHQHILWV�VXFK�DV�DQ�HGXFDWHG

SXEOLF��QHZ�MREV��LQQRYDWLRQ��EXVLQHVV�RSSRU�

WXQLWLHV��DQG�WKH�DGYDQFHPHQW�RI�VFLHQFHV��,Q�

IRUPDWLRQ�LQ�WKH�SXEOLF�GRPDLQ�VKRXOG�EH�HDV�

LO\�DFFHVVLEOH�WR�VXSSRUW�WKH�,QIRUPDWLRQ�6R�

FLHW\��DQG�SURWHFWHG�IURP�PLVDSSURSULDWLRQ�

3XEOLF�LQVWLWXWLRQV��VXFK�DV�OLEUDULHV�DQG�DU�

FKLYHV��PXVHXPV�� FXOWXUDO� FROOHFWLRQV� DQG

RWKHU�FRPPXQLW\�EDVHG�DFFHVV�SRLQWV��VKRXOG

EH�VWUHQJWKHQHG�VR�DV�WR�SURPRWH�WKH�SUHVHU�

YDWLRQ�RI�GRFXPHQWDU\�UHFRUGV�DQG�IUHH�DQG

HTXLWDEOH�DFFHVV�WR�LQIRUPDWLRQ�

$FFHVV�WR�LQIRUPDWLRQ�DQG�NQRZOHGJH�FDQ�EH

SURPRWHG�E\�LQFUHDVLQJ�DZDUHQHVV�DPRQJ�DOO
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VWDNHKROGHUV�RI� WKH�SRVVLELOLWLHV�RIIHUHG� E\

GLIIHUHQW�VRIWZDUH�PRGHOV��LQFOXGLQJ�SURSUL�

HWDU\��RSHQ�VRXUFH�DQG�IUHH�VRIWZDUH��LQ�RU�

GHU�WR�LQFUHDVH�FRPSHWLWLRQ��DFFHVV�E\�XVHUV�

GLYHUVLW\�RI�FKRLFH��DQG�WR�HQDEOH�DOO�XVHUV�WR

GHYHORS�VROXWLRQV�ZKLFK�EHVW�PHHW�WKHLU�UH�

TXLUHPHQWV��$IIRUGDEOH� DFFHVV� WR� VRIWZDUH

VKRXOG�EH�FRQVLGHUHG�DV�DQ�LPSRUWDQW�FRP�

SRQHQW�RI�D�WUXO\�LQFOXVLYH�,QIRUPDWLRQ�6RFL�

HW\��:H� VWULYH� WR� SURPRWH� XQLYHUVDO� DFFHVV

ZLWK�HTXDO�RSSRUWXQLWLHV�IRU�DOO�WR�VFLHQWLILF

NQRZOHGJH�DQG�WKH�FUHDWLRQ�DQG�GLVVHPLQD�

WLRQ�RI�VFLHQWLILF�DQG�WHFKQLFDO�LQIRUPDWLRQ�

LQFOXGLQJ�RSHQ�DFFHVV�LQLWLDWLYHV�IRU�VFLHQ�

WLILF�SXEOLVKLQJ�

��� &DSDFLW\�EXLOGLQJ�

(DFK�SHUVRQ�VKRXOG�KDYH�WKH�RSSRUWXQLW\�WR

DFTXLUH�WKH�QHFHVVDU\�VNLOOV�DQG�NQRZOHGJH

LQ�RUGHU�WR�XQGHUVWDQG��SDUWLFLSDWH�DFWLYHO\

LQ��DQG�EHQHILW�IXOO\�IURP��WKH� LQIRUPDWLRQ

VRFLHW\�DQG�WKH�NQRZOHGJH�HFRQRP\��/LWHUDF\

DQG�XQLYHUVDO�SULPDU\�HGXFDWLRQ�DUH�NH\�IDF�

WRUV�IRU�EXLOGLQJ�D�IXOO\�LQFOXVLYH�LQIRUPDWLRQ

VRFLHW\�� SD\LQJ� SDUWLFXODU� DWWHQWLRQ� WR� WKH

VSHFLDO�QHHGV�RI�JLUOV�DQG�ZRPHQ��*LYHQ�WKH

ZLGH�UDQJH�RI�,&7�DQG�LQIRUPDWLRQ�VSHFLDO�

LVWV�UHTXLUHG�DW�DOO�OHYHOV��EXLOGLQJ�LQVWLWXWLRQDO

FDSDFLW\�GHVHUYHV�VSHFLDO�DWWHQWLRQ��7KH�XVH

RI�,&7V�LQ�DOO�VWDJHV�RI�HGXFDWLRQ��WUDLQLQJ

DQG�KXPDQ�UHVRXUFH�GHYHORSPHQW�VKRXOG�EH

SURPRWHG�� WDNLQJ� LQWR� DFFRXQW� WKH� VSHFLDO

QHHGV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�GLVDG�

YDQWDJHG�DQG�YXOQHUDEOH�JURXSV�

&RQWLQXRXV�DQG�DGXOW�HGXFDWLRQ��UH�WUDLQLQJ�

OLIH�ORQJ�OHDUQLQJ��GLVWDQFH�OHDUQLQJ��DQG�RWKHU

VSHFLDO�VHUYLFHV��VXFK�DV�WHOHPHGLFLQH��FDQ�PDNH

DQ� HVVHQWLDO� FRQWULEXWLRQ� WR� HPSOR\DELOLW\� DQG

KHOS�SHRSOH�EHQHILW�IURP�WKH�QHZ�RSSRUWXQLWLHV

RIIHUHG�E\�,&7V�IRU�WUDGLWLRQDO�MREV��VHOI�HPSOR\�

PHQW�DQG� QHZ�SURIHVVLRQV��$ZDUHQHVV� DQG� OLW�

HUDF\�LQ�,&7V�DUH�DQ�HVVHQWLDO�IRXQGDWLRQ�LQ�WKLV

UHJDUG��&RQWHQW�FUHDWRUV��SXEOLVKHUV��DQG�SURGXF�

HUV��DV�ZHOO�DV�WHDFKHUV��WUDLQHUV��DUFKLYLVWV��OL�

EUDULDQV��DQG�OHDUQHUV��VKRXOG�SOD\�DQ�DFWLYH�UROH

LQ�SURPRWLQJ�WKH�LQIRUPDWLRQ�VRFLHW\��SDUWLFXODUO\

LQ�WKH�/HDVW�'HYHORSHG�&RXQWULHV�

7R�DFKLHYH�D�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH

,QIRUPDWLRQ�6RFLHW\��QDWLRQDO�FDSDELOLW\�LQ�,&7�UH�

VHDUFK� DQG� GHYHORSPHQW� VKRXOG� EH� HQKDQFHG�

)XUWKHUPRUH��SDUWQHUVKLSV��LQ�SDUWLFXODU�EHWZHHQ

DQG�DPRQJ�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�

LQFOXGLQJ�FRXQWULHV�ZLWK�HFRQRPLHV�LQ�WUDQVLWLRQ�

LQ�UHVHDUFK�DQG�GHYHORSPHQW��WHFKQRORJ\�WUDQV�

IHU��PDQXIDFWXULQJ�DQG�XWLOL]DWLRQ�RI�,&7�SURG�

XFWV��DQG�VHUYLFHV�DUH�FUXFLDO�IRU�SURPRWLQJ�FD�

SDFLW\�EXLOGLQJ� DQG�JOREDO�SDUWLFLSDWLRQ�LQ� WKH

LQIRUPDWLRQ�VRFLHW\��7KH�PDQXIDFWXUH�RI�,&7V�SUH�

VHQWV� D� VLJQLILFDQW� RSSRUWXQLW\� IRU� FUHDWLRQ� RI

ZHDOWK�

7KH�DWWDLQPHQW�RI�RXU�VKDUHG�DVSLUDWLRQV��LQ

SDUWLFXODU�IRU�GHYHORSLQJ�FRXQWULHV�DQG�FRXQWULHV

ZLWK�HFRQRPLHV� LQ� WUDQVLWLRQ�� WR�EHFRPH� IXOO\�

IOHGJHG�PHPEHUV�RI�WKH�LQIRUPDWLRQ�VRFLHW\��DQG
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