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7KH�5ROH�RI�&HQWHU�IRU�%URDGFDVWLQJ

'HYHORSPHQW��6WXGLHV��LQ�,PSURYLQJ�3URIHVVLRQDO

(GXFDWLRQ��LQ��,QGRQHVLD

1DVZLO�,GULV
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$�FKDQJH�RI�SRZHU�LQ�,QGRQHVLD�PDUNHG�D�FKDQJH�RI�SDUDGLJP�FRQFHUQLQJ�DOPRVW�HYHU\�DVSHFW

RI�VRFLDO�SROLWLFDO�OLIH�LQ�WKH�FRXQWU\��$PRQJ�WKRVH�FKDQJHV�DUH�WKH�UHLQWHUSUHWDWLRQ�RI�WKH

JRYHUQPHQW�UROH�FRQFHUQLQJ�WKH�LQIRUPDWLRQ�FRQWURO�DQG�IUHHGRP�RI�SUHVV��$V�FRQVHTXHQFHV�RI

WKH�VWUHQJWKHQLQJ�RI�SHRSOH�SRZHU�DQG�WKHLU�DZDUHQHVV�WR�DSSO\�VRFLDO�FRQWURO��SUHVV�SDUDGLJP�±

LQFOXGLQJ�EURDGFDVWLQJ��DOVR�FKDQJHG��$IWHU������UHIRUP��SHRSOH��EHFDPH�DZDUH�WKDW�EURDGFDVW�

LQJ�VKRXOG�EH�XVHG�IRU�WKH�SHRSOH���E\�WKH�SHRSOH��DQG�IRU�WKH�EHQHILW�RI�WKH�SHRSOH��,Q�DFFRUGDQFH

ZLWK�WKLV�VLWXDWLRQ��ZKLFK�LV�SURYRNHG�E\�WKH�HOLPLQDWLRQ�RI�WKH�0LQLVWU\�RI�,QIRUPDWLRQ��WKHUH�LV�D

QHHG�WR�HVWDEOLVK�WKH�&HQWHU�IRU�%URDGFDVWLQJ�'HYHORSPHQW�6WXGLHV�

,QWURGXFWLRQ

$FFRUGLQJ�WR�WKH�$FW�1R����������FRQFHUQ�

LQJ�WKH�SUHVV��WKH�SUHVV�LV�D�VRFLDO�LQVWLWXWLRQ�DQG�D

YHKLFOH�RI�PDVV�FRPPXQLFDWLRQ�ZKLFK�FDUULHV�RXW

MRXUQDOLVWLF�DFWLYLWLHV��WKDW�HQFRPSDVV�VHDUFKLQJ�

DFTXLULQJ��RZQLQJ��VDYLQJ��SURFHVVLQJ�DQG�JLYLQJ

RI�LQIRUPDWLRQ��ZKHWKHU�LQ�ZULWWHQ��DXGLR��SLFWRULDO�

DXGLR�YLVXDO��GDWD�DQG�JUDSKV��RU�LQ�RWKHU�IRUPV

XVLQJ�WKH�SULQW�PHGLD��HOHFWURQLF�PHGLD�DQG�DOO�RWKHU

DYDLODEOH�FKDQQHOV�

$�MRXUQDOLVW�LV�D�SHUVRQ�ZKR�UHJXODUO\�FRQ�

GXFWV� MRXUQDOLVW� DFWLYLWLHV�� 7KHUHIRUH�� VRPH� RI

SHRSOH�ZRUNLQJ�DW�EURDGFDVWLQJ�ILHOG�FDQ�EH�FODV�

VLILHG�DOVR�DV�D�MRXUQDOLVW��5DGLR�IUHTXHQF\�VSHF�

WUXP�DV�OLPLWHG�QDWXUH�UHVRXUFHV�VKRXOG�EH�XVHG

RSWLPDOO\�IRU�WKH�SXEOLF�FDQ�EH�UHJXODWHG�E\�WKH

JRYHUQPHQW�WKURXJK�WKH�0LQLVWU\�RI�&RPPXQLFD�

WLRQ��'*��3RVWHO���$�EURDGFDVWLQJ�ZKLFK�LV�QRW�D

SDUW�RI�MRXUQDOLVWLF�DFWLYLW\�VKRXOG�EH�UHJXODWHG�LQ

DFFRUGDQFH�ZLWK�H[LVWLQJ�ODZV"

$UWLFOH����RI�WKH������&RQVWLWXWLRQ�JXDUDQ�

WHHV�IUHHGRP�RI�DVVRFLDWLRQ�DQG�DVVHPEO\��DQG�IUHH�

GRP�RI�H[SUHVVLRQ�RI�WKRXJKW�DQG�RSLQLRQ�WKURXJK

RUDO� RU� ZULWWHQ� PHDQV�� 7KH� SUHVV�� ZKLFK

HQFRPSDVVV� SULQW�PHGLD��HOHFWURQLF�PHGLD�� DQG

RWKHU�PHGLD��LV�RQH�RI�WKH�YHKLFOHV�IRU�VXFK�H[SUHV�

VLRQ�RI�RSLQLRQ�WKURXJK�RUDO�RU�ZULWWHQ�PHDQV��,Q

RUGHU� WR� HQVXUH� WKDW� WKH� SUHVV� IXQFWLRQV� WR� WKH

PD[LPXP�LQ�DFFRUGDQFH�ZLWK�WKH�PHVVDJH�RI�$U�

WLFOH�����DQ�DFW�FRQFHUQLQJ�WKH��SUHVV�LV�GHHPHG

QHFHVVDU\��7KH�PD[LPXP�IXQFWLRQ�LV�UHTXLUHG�EH�

FDXVH�IUHHGRP�RI�WKH�SUHVV�LV�D�PDQLIHVWDWLRQ�RI

SHRSOH¶V�VRYHUHLJQW\�DQG�IRUPV�DQ�LPSRUWDQW�HOH�

PHQW�LQ�WKH�GHPRFUDWLF�OLIH�RI�WKH�VRFLHW\��QDWLRQ�

DQG�VWDWH�

,Q�WKH�GHPRFUDWLF�ZD\�RI�OLIH��DFFRXQWDELOLW\

WR�WKH�SHRSOH�LV�HQVXUHG�D�V\VWHP�RI�WUDQVSDUHQW

JRYHUQDQFH� IXQFWLRQV�� DQG� MXVWLFH�� DQG� WUXWK

HPHUJHV�

$�SUHVV�ZKLFK�LV�IUHH�WR�VHHN�DQG�FRPPXQL�

FDWH�LQIRUPDWLRQ�LV�DOVR�LPSRUWDQW�IRU�LPSOHPHQW�

1DVZLO� ,GULV�� �7KH�5ROH�RI�&HQWHU� IRU�%URDGFDVWLQJ�'HYHORSPHQW�6WXGLHV� ����
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LQJ�WKH�%DVLF�+XPDQ�5LJKWV��JXDUDQWHHG�E\�WKH

'HFUHH�LI�WKH�3HRSOH¶V�&RQVXOWDWLYH�$VVHPEO\�1R�

;9,,�035������FRQFHUQLQJ�%DVLF�+XPDQ�5LJKWV�

7KLV�LQFOXGHV�WKH�ULJKW�RI�HYHU\�SHUVRQ�WR�FRPPX�

QLFDWH�DQG�UHFHLYH�LQIRUPDWLRQ��LQ�DFFRUGDQFH�ZLWK

WKH�8QLWHG�1DWLRQV�'HFODUDWLRQ�RQ�+XPDQ�5LJKWV

$UWLFOH�����ZKLFK�VWDWHV�³(YHU\�SHUVRQ�LV�IUHH�WR

KDYH�DQG�H[SUHVV�KLV�RSLQLRQ��LQFOXGH�LQ�WKLV�ULJKW

LV�WKH�IUHHGRP�WR�KDYH�DQ�RSLQLRQ�ZLWKRXW�LQWHUIHU�

HQFH��DQG� WKH� IUHHGRP�WR�VHHN� IRU�� UHFHLYH��DQG

FRQYH\� LQIRUPDWLRQ� DQG� RSLQLRQ�� WKURXJK� DQ\

PHGLD�DQG�ZLWKRXW�JHRJUDSKLFDO�FRQVWUDLQWV�´

$�SUHVV��ZKLFK�FDUULHV�RXW�VRFLDO�FRQWURO��LV

DOVR�YHU\�LPSRUWDQW�IRU�WKH�SUHYHQWLRQ�RI�DEXVH�RI

SRZHU��ZKHWKHU�E\�ZD\�RI�FRUUXSWLRQ��FROOXWLRQ�

QHSRWLVP��FRQQLYDQFH�RU�RWKHU�W\SHV�RI�GHFHLW�

,Q�FDUU\LQJ�RXW�LWV�IXQFWLRQV��ULJKW��UHVSRQVL�

ELOLW\��DQG�UROHV��WKH�SUHVV�UHVSHFWV�WKH�EDVLF�ULJKW

RI�HYHU\�SHUVRQ��DQG�FRQVHTXHQWO\�D�SURIHVVLRQDO

SUHVV�ZKLFK� LV�RSHQ� WR� WKH�FRQWURO�RI� VRFLHW\� LV

GHPDQGHG�

6RFLHWDO�FRQWURO�PHDQV�DPRQJ�RWKHUV��FRQWURO

E\�HYHU\�SHUVRQ�ZKLFK�LV�JXDUDQWHHG�E\�WKH�5LJKW

RI�5HSO\�DQG�5LJKW�RI�&RUUHFWLRQ��DQG�FRQWURO�E\

VRFLDO�LQVWLWXWLRQV�VXFK�DV�PHGLD�ZDWFK�DQG�E\�WKH

3HVV�&RXQFLO��WKURXJK�YDULRXV�IRUPV�DQG�PHDQV�

,Q�RUGHU�WR�SUHYHQW�RYHUODSSLQJ�UHJXODWLRQV�

WKLV�$FW�GRHV�QRW�PDNH�SURYLVLRQV�IRU�PDWWHUV�ZKLFK

KDYH�EHHQ�UHJXODWHG�E\�RWKHU�ODZV�DQG�UHJXODWLRQV�

%\�ODZ��$FW�1R����������WKH�EURDGFDVWLQJ�DLPV

WR� LQFUHDVH� 7+(�48$/,7<�2)�+80$1� 5(�

6285&(6��WR�FKDQQHO�FRQVWUXFWLYH�SXEOLF�RSLQ�

LRQ�LQ�WKH�VRFLDO��QDWLRQ��DQG�VWDWH�OLIH�DV�ZHOO�DV

HQKDQFH�WKH�DFWLYH�UROH�VRFLHW\�LQ�GHYHORSPHQW��WR

HQKDQFH�WKH�QDWLRQDO�FXOWXUDO�UHVLOLHQFH��WR�LPSURYH

WKH�QDWLRQDO�HFRQRPLF�FDSDELOLW\�HGJH��WR�HQKDQFH

OHJDO� DZDUHQHVV� DQG� QDWLRQDO� GLVFLSOLQH� DQG� WR

VWUHQJWKHQ�D�YLDEOH�DQG�G\QDPLF�QDWLRQDO�VWDELOL�

]DWLRQ��+RZHYHU��$FW�1R���������LV�DOVR�D�ILUVW�SUL�

RULW\�WR�EH�UHYLVHG�DV�VRRQ�DV�SRVVLEOH�

2Q�WKH�RWKHU�KDQG��DUWLFOH����3UHVV�$FW�1R�����

�����PHQWLRQHG�WKDW�1DWLRQDO�3UHVV�IXQFWLRQ�DV

PHGLD�RI�LQIRUPDWLRQ��HGXFDWLRQ��HQWHUWDLQPHQW�DQG

VRFLDO�FRQWURO��$UWLFOH�12���VDLG�WKDW�1DWLRQDO�3UHVV

KDV�UROH�DV�WR�IXOILOO�VRFLHW\�ULJKW�WR�NQRZ�DQG�WR

FKDPSLRQ�MXVWLFH�DQG�WUXWK�

3HRSOH�$ZDUHQHVV

6LQFH�,QGHSHQGHQW�'D\�LQ�WKH�\HDU�������EURDG�

FDVWLQJ��UDGLR�DQG�WHOHYLVLRQ��ZHUH�EHFRPH�VRXUFH

RI�PDQ\�LQIRUPDWLRQ�VXFK�DV��LQWHUQDWLRQDO�QHZV�

VSLULW�RI�QDWLRQDOLVP��QRQ�IRUPDO�HGXFDWLRQ��VRXUFH

RI� GHYHORSPHQW�� HQWHUWDLQPHQW�� DGYHUWLVHPHQW�

FRPPHUFLDO��,Q�WKH�ODVW����\HDUV��WKH�VLWXDWLRQ�ZDV

VR�EDG�� WKH� SHRSOH� LQ�SRZHU�XVHG� WR�XVH�EURDG�

FDVWLQJ�DV�D�WRRO�IRU�DWWUDFWLQJ�QDWLRQDO�SDUWLFLSD�

WLRQ�IRU�QDWLRQDO��SURMHFWV��*RYHUQPHQW�UHTXHVWHG

IURP�WKH�SHRSOH�WR�FRQWULEXWH�ODQG�DQG�ODERU�IRUFH

LQDSSURSULDWH� WD[HV� IRU� JRYHUQPHQW� SURMHFWV�

HYHQWKRXJK�WKH�SURMHFWV�ZLOO�QRW�FRQWULEXWH�DQ\�

WKLQJ�WR�SHRSOH��,Q�WKH�ODVW����\HDUV�WKH�VLWXDWLRQ

ZDV�JHWWLQJ�ZRUVH�EHFDXVH�WKH�FHQWUDO�JRYHUQPHQW

LQ�-DNDUWD�WRJHWKHU�ZLWK�WKH�0LQLVWHUV��*RYHUQRXUV

LQ�SURYLQFHV�EHFDPH�RQH�WHDP�ZLWK�WKH�ODQJXDJH

DQG�WKH�VDPH�DFWLRQ�WR�XVH�EURDGFDVWLQJ� IRU�LQ�

GRFWULQDWLRQ��SURSDJDQGD��D�NLQG�RI�EUDLQ�ZDVKLQJ

DQG�MXVWLI\LQJ�JRYHUQPHQW�SURMHFWV�

,Q������SHRSOH�EHJLQQLQJ�WR�DZDUH�WKDW�VLWXD�

WLRQ�VKRXOG�EH�FKDQJHG��%URDGFDVWLQJ�VKRXOG�EH

XVHG�IRU�WKH�SHRSOH�DQG�E\�WKH�SHRSOH�IRU�WKH�EHQ�

HILW� RI� WKH� SHRSOH�� 3HRSOH� SRZHU� IRUFHG�)RUPHU

3UHVLGHQW�+DELELH�WR�JLYH�IUHHGRP�RI�WKH�SUHVV�LQ�

FOXGLQJ�EURDGFDVWLQJ�DQG�WR�UHGXFH�VXEVWDQWLDOO\

SURSDJDQGD��LQGRFWULQDWLRQ��EUDLQZDVKLQJ�DQG�MXV�

WLILFDWLRQ�RI�WKH�JRYHUQPHQW�SROLF\�LQ�EURDGFDVW�

LQJ�RSHUDWLRQ��:KHQ�0U��:DKLG��FRPH�WR�WKH�SRZHU

RQ�$XJXVW�������WKH�ILUVW�WKLQJ�KH�GLG�LV�WR�HOLPL�

QDWH� WKH�0LQLVWU\�RI�,QIRUPDWLRQ�DV�D�VRXUFH�RI

DXWKRULW\�RU�SRZHU�WR��FRQWURO�EURDGFDVWLQJ�DFWLYL�

WLHV��6WHS�E\�VWHS�WKH�UHGXFLQJ�RI�WKH�JRYHUQPHQW

LQWHUIHUHQFH�WR�WKH�EURDGFDVWLQJ�KDG�EHHQ�LPSOH�

PHQWHG�WKURXJK�IRUPDO�UHJXODWLRQV�WR�DFFRPPR�

GDWH�SHRSOH�DZDUHQHVV�WRZDUG�UROH�RI�EURDGFDVW�

LQJ�LQ�WKH�VRFLHW\�

&HQWUH�IRU�%URDGFDVWLQJ�'HYHORSPHQW

6WXGLHV

,Q�WKH�ILUVW�-DQXDU\�������&HQWUH�RI�%URDGFDVW�

LQJ�'HYHORSPHQW�6WXGLHV�ZDV�GHFODUHG�E\�HGXFD�

WRUV��EURDGFDVWHUV�� ODZ\HUV��DQG�PXOWLPHGLD�H[�

SHUWV��WR�IRFXV�EURDGFDVWLQJ�DFWLYLWLHV�IRU�HGXFD�
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WLRQDO�SXUSRVHV�LQ�GHILQLWH�ZD\��(OLPLQDWLRQ�RI�WKH

0LQLVWU\�RI� ,QIRUPDWLRQ�DQG�0LQLVWU\�RI�6RFLDO

-XVWLFH�E\�WKH�3UHVLGHQW�RI�5HSXEOLF�,QGRQHVLD�ZHUH

HDVLO\� XQGHUVWRRG� DQG� DFFHSWHG� E\� SURIHVVLRQDO

SHRSOH��%URDGFDVWLQJ�DQG�VRFLDO�MXVWLFH�SURJUDPV

ZLOO�EH�PRUH�GLUHFWHG�WR�SURIHVVLRQDO�HGXFDWLRQ�DQG

VSHFLDO�DWWHPSW�WR�JLYH�PRUH�HTXDO�DFFHVV�RI�³ED�

VLF�QHHG´��IRU��WKH�IDPLOLHV�LQ�WKH�JUDVV�URRW�OHYHO�

UDWKHU�WKDQ�IRU�JLYLQJ�LQGRFWULQDWLRQ��SURSDJDQGD�

EUDLQZDVKLQJ��DQG�MXVWLILFDWLRQ�IURP�WKH�JRYHUQ�

PHQW�WR�WKH�SHRSOH�

$V�LQGHSHQGHQW�DQG�SURIHVVLRQDO�ERG\�FHQ�

WUH�IRU�%URDGFDVWLQJ�'HYHORSPHQW�6WXGLHV�ZRUN�

LQJ�WRJHWKHU�ZLWK�XQLYHUVLW\��DQG�VFKRRO��EURDG�

FDVWHU�ZLWK�VHYHUDO�VWDWLRQV��UHVHDUFK�LQVWLWXWLRQV�

PXOWLPHGLD���LQWHUQHW��FHQWHUV�LQWURGXFLQJ�LQQRYD�

WLRQ� LQ�PRUH�FRQFUHWH�ZD\V�VXFK�DV�GHYHORSLQJ

VWDQGDUG�RI�HDFK�SURJUDP�DQG�HYDOXDWLRQ�RI�HDFK

SURMHFW��'LVWDQFH�OHDUQLQJ��HGXFDWLRQDO�FXUULFXOXP

LQ� WKH�VFKRROV��FRXUVHV��RXW�RI�VFKRRO�SURJUDP�

XQLYHUVLWLHV��RXW�RI�VFKRRO�SURJUDP�LQ�XVLQJ�HGX�

FDWLRQDO�EURDGFDVWLQJ�FRPSRQHQWV� DQG� WDNH�DG�

YDQWDJH�RI�ZHEVLWH�DYDLODELOLOW\��DUH�DOVR�EHFRPH

WKH�ILUVW�SULRULWLHV��(WKLFV��PRUDO�DUH�PRUH�LPSRUWDQW

WR�EH�LPSOHPHQWHG�LQ�WKH�FRQWHQW�RI�SURJUDP�

'HILQLWLRQ�DQG�GLVWLQFWLRQ�DPRQJ�LQIRUPDWLRQ�

HGXFDWLRQ��HQWHUWDLQPHQW�DQG�DGYHUWLVHPHQW�VKRXOG

EH�H[SODLQHG�FOHDUO\�WR�WKH�H\H�RI�SXEOLF��WR�DYRLG

KLGGHQ�DJHQGD��,Q�WKH�SDVW�PRVW�RI��³(GXFDWLRQDO

3URJUDP´�ZHUH�VSRQVRUHG�E\�QRQ�HGXFDWLRQDO�LQ�

VWLWXWLRQV�DQG�LQVHUWHG�E\�SROLWLFDO�DQG�FRPPHU�

FLDO�SURMHFWV��2QH�RI�WKH�DUWLFOH��1R�����LQ�WKH�$FW�

5DGLR�5HSXEOLN�,QGRQHVLD�DQG�7HOHYLVLRQ�5HSXE�

OLF�,QGRQHVLD�UHVSHFWLYHO\�RUJDQL]H�YDULRXV�EURDG�

FDVW�SURJUDPV�WKURXJK�VRPH�SURJUDP�FKDQQHOV�

2QH�RI�ZKLFK�LV�$Q�(GXFDWLRQ�3URJUDP�LV�QHYHU

H[LVW��7KLV�FHQWUH�ZLOO�LQVLVW�WKH�JRYHUQPHQW�WR�REH\

WKLV�$UWLFOH�1R���

,Q�WKH�HUD�RI�³FRQYHUJHQFH´��WKH�EURDGFDVW�

LQJ�LV�QRW�VWDQG�DORQH�EXW�ZLOO�EH�V\QHUJLHG�ZLWK

WHOHFRPPXQLFDWLRQ�DQG�FRPSXWHU�FRPSRQHQW��DQG

DOVR�³WKH�SUHVV´��WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�DQG

SURIHVVLRQDO�HGXFDWLRQ�LQ�,QGRQHVLD�

%LEOLRJUDSK\

'HSDUWHPHQW�RI�,QIRUPDWLRQ��������7KH������&RQVWLWX�

WLRQ�RI�5HSXEOLF�,QGRQHVLD��'HSDUWHPHQW�RI�,QIRU�

PDWLRQ��5HSXEOLF� RI� ,QGRQHVLD�

²²²²²��������$FW� 1R�� ��� RI� ����� FRQFHUQLQJ

%URDGFDVWLQJ��'LUHFWRUDWH�RI�)RUHLJQ�,QIRUPDWLRQ

6HUYLFHV��'HSDUWHPHQW�RI� ,QIRUPDWLRQ�

²²²²²��������/DZ�RI�WKH�5HSXEOLF�RI� ,QGRQHVLD

1XPEHU����RI�WKH�<HDU������FRQFHUQLQJ�+XPDQ

5LJKWV��'HSDUWHPHQW�RI� ,QIRUPDWLRQ��5HSXEOLF� RI

,QGRQHVLD�

0$67(/�� ������8QRIILFLDO� 7UDQVODWLRQ��7KH�$FW� RI

5HSXEOLF� RI� ,QGRQHVLD�1XPEHU����RI������&RQ�

FHUQLQJ�7HOHFRPPXQLFDWLRQ��-DNDUWD�

0HW]KHU��+HUEHUW��������%URDGFDVWLQJ�5HJXODWLRQ��7KH

*HUPDQ�([DPSOH�� )ULHGULFK�(EHUW�6WLIWXQJ��*HU�

PDQ\�

3:,��������3DQLWLD�3XVDW�+87����7DKXQ�3:,��-DNDUWD�

5D]DN��$EGXO�� HG��������3UHVV�/DZV� �DQG� �6\VWHP� LQ

$VHDQ�6WDWHV��&RQIHGHUDWLRQ� RI�$VHDQ� -RXUQDOLVWV

3XEOLFDWLRQV�� -DNDUWD�

5D]DN��$EGXO��������&RPSLOHG��0DVV�0HGLD�/DZV�DQG

5HJXODWLRQV�LQ�,QGRQHVLD��$0,&�

6LOYHU�-XELOHH���� WK�$QQLYHUVDU\��������&RQIHGHUDWLRQ

RI�$VHDQ�-RXUQDOLVW��-DNDUWD�����±����)HEUXDU\������

1DVZLO� ,GULV�� �7KH�5ROH�RI�&HQWHU� IRU�%URDGFDVWLQJ�'HYHORSPHQW�6WXGLHV� ����
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