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,QWURGXFWLRQ
:LOOLDP�/LGOOH��%XGLPDQ�����������KDV�DUJXHG

WKDW�WKH�VHDUFK�IRU�PRUH�HJDOLWDULDQ�GHYHORSPHQW

SROLFLHV�LQ�WKH�WKLUG�ZRUOG�FRXQWULHV�OLNH�,QGRQHVLD

LV�DW�DQ�LPSDVVH��/LGOOH¶V�VWDWHPHQW��LV�PRUH�YDOLG

WRGD\�WKDQ�HYHU�EHIRUH�DV��,QGRQHVLD�HQWHUV�D�QHZ

HUD�RI�UHIRUPDWLRQ��7KLV�HUD�LV�PDUNHG�E\�WKH�H[LVW�

HQFH�RI�RSHQQHVV��D�FOHDQ�JRYHUQPHQW�LGHDO���DV

ZHOO�DV��HPSRZHUPHQW�RI�WKH�SHRSOH�LQ�DOO�DVSHFWV

RI�OLIH��$V�WKH�,QGRQHVLDQ�UHIRUP�PRYHPHQW�WDNHV

SODFH��PDQ\�H[SHUWV��KDYH�GRQH�WKHLU�EHVW��WR�ZULWH

UHSRUWV�RU�SURSRVDOV��IRU�LGHQWLI\LQJ��DQDO\VLQJ�DQG

GUDZLQJ�FRQWH[WXDO� VROXWLRQV� UHJDUGLQJ�YDULRXV

GHYHORSPHQW�SUREOHPV�LQ�,QGRQHVLD��1RQH�RI�WKH

UHSRUWV� RU� SURSRVDOV� GHDOV� VSHFLILFDOO\�ZLWK� DW�

3DUWLFLSDWRU\�$SSURDFK

WR�,QGRQHVLDQ�5XUDO�'HYHORSPHQW

LQ�WKH�(UD�RI�5HIRUPDWLRQ

$QWDU�9HQXV

$%675$&7

7KH�DSSURDFK�XVHG�E\�WKH�JRYHUQPHQW�IRU�GHYHORSLQJ�VRFLHW\�ERWK�UXUDO�DQG�XUEDQ�IRU�WKH�ODVW

���\HDUV�KDV�EHHQ�WKH��PRELOL]DWLRQ�DSSURDFK�ZLWK�WRS�GRZQ�FRPPXQLFDWLRQ�SDWWHUQV��7KLV

DSSURDFK�GRHV�QRW�JLYH�D�VSDFH�WR�WKH�SHRSOH�WR�SDUWLFLSDWH�LQ�WKH�GHYHORSPHQW�SURFHVV��:KHQ

SHRSOH�EHFRPH�FULWLFDO�DQG�DZDUH�RI�WKHLU�RZQ�ULJKWV��D�GHPRFUDWLF�SDUWLFLSDWLRQ�DSSURDFK�WR�WKH

GHYHORSPHQW�LV�QHHGHG��6XFK�DQ�DSSURDFK��FDOOHG�WKH�SDUWLFLSDWRU\�GHYHORSPHQW�DSSURDFK��LV

DVVXPHG�WR�EH�DEOH�WR�JLYH�D�VSDFH�WR�WKH�SHRSOH�WR�SDUWLFLSDWH�DQG�WR�GHFLGH�ZKDW�DUH�WKH�EHVW�IRU

WKHPVHOYHV��7KH�LPSOHPHQWDWLRQ�RI�WKLV�DSSURDFK�LQ�,QGRQHVLD�LV�DSSURSULDWH�GXH�WR�WKH

UHDVRQ�WKDW�VXFK�DQ�DSSURDFK�LV�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOH�RI�VRFLDO�MXVWLFH�

³'HYHORSPHQW�LV�D�ZLGHO\�SDUWLFLSDWRU\�SURFHVV�RI�VRFLDO�FKDQJH

LQ�D� VRFLHW\�� LQWHQGHG� WR�EULQJ� DERXW�ERWK� VRFLDO� DQG�PDWHULDO

DGYDQFHPHQW� �� LQFOXGLQJ� JUHDWHU�HTXDOLW\�� IUHHGRP��DQG� RWKHU

YDOXHG�TXDOLWLHV�� IRU� WKH�PDMRULW\� RI� WKH� SHRSOH� WKURXJK� WKHLU

JDLQLQJ�JUHDWHU�FRQWURO�RYHU�WKHLU�HQYLURQPHQW �́��5RJHUV����������

WHPSWV�WR�FUHDWH�D�QHZ�VWUDWHJ\�IRU�UXUDO�GHYHORS�

PHQW�

7KLV�DUWLFOH�LV�DQ�DWWHPSW�WR�SURSRVH�D�QHZ

DSSURDFK�IRU�UXUDO�GHYHORSPHQW�ZKLFK�LV�VXLWHG�WR

WKH�FRPPLWPHQW�RI�UHIRUPDWLRQ�DQG�LV�DOVR�DSSOL�

FDEOH�WR�VLWXDWLRQ�LQ��,QGRQHVLDQ��

$V� D� UHVXOW� RI� ��� \HDUV� GHYHORSPHQW�

,QGRQHVLD¶V�5XUDO�SHRSOH�KDYH�FKDQJHG�LQ�PDQ\

DVSHFWV��7KH\� DUH� QRZ�PRUH� HGXFDWHG��0RVW� RI

WKHP�KDYH�FRPSOHWHG�WKHLU�MXQLRU�+LJK�VFKRRO�DQG

D�IHZ�RI�WKHP�KDYH�HYHQ�UHDFKHG�JUDGXDWH�OHYHO�

7KHLU�HFRQRPLF�FRQGLWLRQ�KDV�DOVR�LPSURYHG�DO�

WKRXJK�LW�LV�QRW�DV�KLJK�DV�WKDW�RI��XUEDQ�SHRSOH�

&RPPXQLFDWLRQ�WHFKQRORJ\�ERWK�SULQWHG�DQG�HOHF�

WURQLF�QRZ�H[LVW�LQ��UXUDO�DUHDV�DQG�KDYH�KDG�D

$QWDU�9HQXV�� � 3DUWLFLSDWRU\�$SSURDFK� WR� ,QGRQHVLDQ�5XUDO� 'HYHORSPHQW� LQ� WKH�(UD�RI�5HIRUPDWLRQ
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WUHPHQGRXV� LPSDFW�RQ� WKH� SHRSOH�ZKR�DUH�QRZ

DEOH�WR�EH�FULWLFDO�DQG�ZHOO�LQIRUPHG��8QIRUWXQDWHO\

WKH�DSSURDFKHV�XVHG�E\� WKH�JRYHUQPHQW� IRU�GH�

YHORSLQJ�VRFLHW\�ERWK�LQ�UXUDO�DQG�XUEDQ�DUHDV��VWLOO

PRELOLVDWLRQ�DSSURDFKHV��ZLWK�WKH��WRS�GRZQ�FRP�

PXQLFDWLRQ�SDWWHUQ�DV�WKH�PDLQ�IHDWXUH��,Q�WKLV�DS�

SURDFK� HYHU\� DVSHFW� RI� UXUDO� GHYHORSPHQW� LV

SODQQHG�DQG�H[HFXWHG�E\�WKH�JRYHUQPHQW��DQG�UX�

UDO� SHRSOH� � MXVW� UHFHLYH� DQG� IROORZ� LQVWUXFWLRQV

JLYHQ�E\�WKH�JRYHUQPHQW��7KLV�DSSURDFK�LV�VWLOO

LPSOHPHQWHG�GXH�WR�WKH�H[LVWHQFH�RI�WKUHH�FRP�

PRQ��DVVXPSWLRQV�

�� ,QGRQHVLDQ�VRFLHW\���SDUWLFXODUO\�UXUDO�FRPPX�

QLWLHV��DUH�DVVXPHG�WR�EH�SDWHUQDOLVWLF�VRFLHW�

LHV�WKDW�KDYH�WR�EH�VWLPXODWHG�DQG�JXLGHG�VR

WKDW�WKH\�FDQ�SURJUHVV�

�� 7KHUH�LV�D�VWURQJ�EHOLHI�WKDW�PRELOL]DWLRQ�DQG

LQVWUXFWLYH�DSSURDFKHV�DUH�DSSURSULDWH�ZD\V

IRU�GHYHORSLQJ�UXUDO�DUHDV�

�� 5XUDO�SHRSOH�DUH�FRQVLGHUHG�LQFDSDEOH�RI�GH�

ILQLQJ�WKHLU�SUREOHPV�DQG�ILQGLQJ�DSSURSULDWH

VROXWLRQ�

%XGLPDQ��������DUJXHV�WKDW�WKHVH��WKUHH�FRP�

PRQ�DVVXPSWLRQV�DERYH�DUH�QRW�YDOLG��DW�OHDVW�IRU

WKH�FXUUHQW�VLWXDWLRQ��7KH�H[LVWHQFH�RI�UXUDO�FRP�

PXQLW\�UHIRUP�PRYHPHQW�LQ������LQGLFDWHG�WKDW�UXUDO

SHRSOH�KDG�EHHQ�FKDQJHG��7KH\�KDYH�EHFRPH�FULWL�

FDO��G\QDPLF��DQG�YHU\�DZDUH�RI�WKHLU�ORFDO�SURE�

OHPV��7KH\�DOVR�FDOO�XSRQ�WKH�JRYHUQPHQW�IRU�SDU�

WLFLSDWLQJ�LQ�PDQDJHPHQW�IRU�GHYHORSPHQW�DFWLYL�

WLHV�ZKLFK�DIIHFW�WKHLU�OLYHV��7KLV�SKHQRPHQRQ�LV

GHVFULEHG�E\�(VFREDO¶V�RSLQLRQ�����������DV�³WKH

PRUH�SURVSHURXV�DQG�FULWLFDO�WKH�VRFLHW\�EHFRPHV

WKH�KLJKHU�WKHLU�ZLVK�WR�SDUWLFLSDWH�LQ�GHYHORSPHQ�

WDO� SURFHVV�´� 7KH� VDPH� LGHD� LV� � SURSRVHG� E\

(LVHQVWDGW�����������ZKR�VWDWHV� WKDW�RQH�RI�WKH

IHDWXUH�RI�PRGHUQ�VRFLHW\�LV�WKH�H[LVWHQFH�RI�WKH

QHHG�WR�SDUWLFLSDWH�LQ�WKH�GHYHORSPHQWDO�SURFHVV�

$�GHYHORSPHQW�SDWWHUQ�ZKLFK�ZDV�FHQWUDOLV�

WLF�� QRW� WUDQVSDUHQW� DQG� XQGHPRFUDWLF�ZDV� HP�

SOR\HG�E\�WKH�SUHYLRXV�JRYHUQPHQW�DQG��GLG�QRW

JLYH�VSDFH�IRU�SHRSOH���HVSHFLDOO\�UXUDO�SHRSOH��WR

SDUWLFLSDWH��,Q�WKH�QHZ�HUD��LW�VHHPV�YHU\�LPSRUWDQW

IRU�WKH�JRYHUQPHQW�WR�FUHDWH�QHZ�GHYHORSPHQW�DS�

SURDFKHV�

7KLV�DUWLFOH�VHHNV�WR�H[DPLQH�WKH�HVVHQFH�RI

UXUDO�GHYHORSPHQW��GHILQH�QHZ�DSSURDFK�IRU�SUR�

PRWLQJ�GHPRFUDWLF�GHYHORSPHQW�DQG�ILQDOO\�JLYH

VRPH�UHFRPPHQGDWLRQV�LQ�RUGHU�WR�HPSOR\�WKH�QHZ

DSSURDFK�

7KH�(VVHQFH�RI�5XUDO�'HYHORSPHQW
$�1DWLRQDO� 6RFLR�(FRQRPLF� 6XUYH\� FRQ�

GXFWHG�LQ������DOVR�VKRZHG�D�VLJQLILFDQW�LPSURYH�

PHQW�ZLWK�QDWLRQDO�HFRQRPLF�JURZWK�LQFUHDVLQJ�DW

�����SHU�\HDU��,QGRQHVLD¶V�*13�LQFRPH�SHU�FDSLWD

KDV�DOVR�EHHQ��UDLVHG�WR�86��������7KLV�DFKLHYH�

PHQW�KDV�LPSURYHG�WKH�TXDOLW\�RI�OLIH�RI�,QGRQH�

VLDQ�SHRSOH�DQG�LW�KDV�DOVR�FRQYLQFHG�WKH�JRYHUQ�

PHQW� WKDW� WKH� GHYHORSPHQW� DSSURDFKHV� LPSOH�

PHQWHG�KDYH�EHHQ�VXFFHVVIXOO�

(FRQRPLF�FULVHV�DQG�ODWHU�VRFLDO��HFRQRPLF�

DQG�SROLWLFDO�FULVHV�HPHUJHG�LQ�EHJLQQLQJ�RI�����

KDYH� GHVWUR\HG� VXFK� FRQYLFWLRQ�� 7KH� %DGDQ

3HUHQFDQDDQ�3HPEDQJXQDQ�1DVLRQDO��1DWLRQDO

'HYHORSPHQW�3ODQQLQJ�$JHQF\��IRXQG�VRPH�ZHDN�

QHVVHV�LQ�WKH�H[LVWLQJ�QDWLRQDO�GHYHORSPHQW�SROL�

FLHV���*DWUD���������

�� 7KHUH�LV�D�KXJH�JDS�LQ�LQFRPH�GLVWULEXWLRQ�

(YHQ�WKRXJK�,QGRQHVLD¶V�*13�SHU�FDSLWD�LQ

�����UHDFKHG�86��������+RZHYHU�LQ�WKH�UXUDO

DUHDV��PRVW�SHRSOH¶V�SHU�FDSLWD�LQFRPH�LV�VWLOO

EHORZ�86������

�� ,QYHVWPHQWV�DQG�HFRQRPLF�DFWLYLWLHV�DUH�FHQ�

WUDOL]HG�LQ�XUEDQ�DUHDV��PRUH�VSHFLILFDOO\�LQ�-DYD

,VODQG¶V�XUEDQ�DUHDV��,Q�WKLV�FDVH�����RI�LQ�

YHVWPHQWV�DUH�RQ�-DYD�LVODQG�

�� 'HYHORSPHQW�DFWLYLWLHV�KDYH�HPSKDVL]HG�HFR�

QRPLF�DVSHFWV�DQG�UHODWLYHO\�QHJOHFWHG�RWKHU

DVSHFW�VXFK�DV�VRFLDO��SROLWLFDO��DQG�ODZ�GHYHO�

RSPHQW�

�� 7KH�SHRSOH¶V�RSSRUWXQLWLHV� WR�SDUWLFLSDWH� LQ

WKH��GHYHORSPHQW�SURFHVV�KDV�EHHQ�YHU\�OLP�

LWHG�GXH�WR�WKH�FHQWUDOL]DWLRQ�RI�SRZHU�RQ�WKH

JRYHUQPHQW���6R�WKH�GHYHORSPHQW�SDWWHUQ�DS�

SOLHG�ZDV�7RS�'RZQ�$SSURDFKHV� FRPELQHG

ZLWK�WKH�PRELOL]DWLRQ�RI�SHRSOH�

�� +LJK�UDWHV�RI�FRUUXSWLRQ��FROOXVLRQ��DQG�QHSR�

WLVP�H[LVW�LQ�HYHU\�OHYHO�

7KH�ILYH�SUREOHPV��PHQWLRQHG�DERYH��SULQFL�

SDOO\�UHIOHFW�DQ�XQGHPRFUDWLF�GHYHORSPHQW�ZKLFK

GLG�QRW�JLYH�RSSRUWXQLWLHV�WR�SHRSOH��ERWK� UXUDO



���

DQG�XUEDQ�SHRSOH��WR�SDUWLFLSDWH�LQ�SODQQLQJ��LPSOH�

PHQWLQJ��FRQWUROOLQJ��DQG�HYDOXDWLQJ�GHYHORSPHQW

DFWLYLWLHV�

5HIRUP�PRYHPHQW�WDNLQJ�SODFH�VRPH�\HDUV

DJR�ZDV�D�UHIOHFWLRQ�RI�WKH��SHRSOH¶V�GLVVDWLVIDF�

WLRQ�ZLWK� WKH�XQGHPRFUDWLF�GHYHORSPHQW�ZKHUH

WKH�JRYHUQPHQW�KDV�FRQVLGHUHG�LWVHOI�DOO�NQRZLQJ�

GHILQLQJ��DQG�GLUHFWLQJ�VROXWLRQV� WR�VRFLDO��HFR�

QRPLF��DQG�SROLWLFDO�SUREOHPV�DQG�RWKHU�GHYHORS�

PHQWDO�DVSHFWV�

,Q�RUGHU�WR�EDODQFH�WKH�ZKROH�GHYHORSPHQWDO

DVSHFWV�RI�VRFLHW\�HFRQRPLFV��DQG�SROLWLFV��LW�VHHPV

WKDW�D�GHPRFUDWLF�SDUWLFLSDWLRQ�DSSURDFK�WR�GHYHO�

RSPHQW�LV�QHHGHG��6XFK�DQ�DSSURDFK�LV�DVVXPHG

WR�EH�DEOH�WR�JLYH�³�VSDFH´�WR�SHRSOH�WR�SDUWLFLSDWH

LQ�WKH�GHYHORSPHQW�SURFHVV�HLWKHU�DW�QDWLRQDO�OHYHO

RU�PRUH�VSHFLILFDOO\�LQ��UXUDO�GHYHORSPHQW�

/HOH��������GHILQHV�UXUDO�GHYHORSPHQW�DV�DQ

LPSURYHPHQW�LQ�WKH�OLYLQJ�VWDQGDUGV�RI�WKH�PDVV

RI�ORZ�LQFRPH�SRSXODWLRQ�UHVLGLQJ�LQ�UXUDO�DUHDV

DQG�PDNLQJ�WKH�SURFHVV�VHOI�VXVWDLQLQJ��,Q�,QGR�

QHVLD��IURP�3HOLWD���)LYH�\HDUV�'HYHORSPHQW�SODQ�

QLQJ�,��������������WR�3HOLWD�9,��������������UXUDO

GHYHORSPHQW�SURJUDPV�FRYHU�SK\VLFDO��HFRQRPLF�

VRFLDO��DQG�KHDOWK�GHYHORSPHQW�

7KH�H[HFXWLRQ�RI�VXFK�D��SURJUDP�E\�WKH�JRY�

HUQPHQW�KDV�QHYHU�LQYROYHG�ORFDO�FRPPXQLWLHV�

&RQGLWLRQV�LQ�,QGRQHVLD�DUH�VLPLODU�ZLWK�WKH�W\SL�

FDO�PRGHO�RI�7RS�'RZQ�GHYHORSPHQW�SDWWHUQ�DV

GHVFULEHG�E\�.RUWHQ������������

�� 3URJUDP�ZHUH�LPSOHPHQWHG�FHQWUDOO\�WKURXJK

VWDQGDUG�EXUHDXFUDWLF�DJHQFLHV��3URJUDP�DQG

WKHLU�REMHFWLYHV�ZHUH�VHW�IURP�DERYH�ZLWKRXW

FRQVLGHUDWLRQ�RI�WKH�DELOLW\�RU�ZLOOLQJQHVV�RI

WKH�SHRSOH�WR�UHVSRQG�WR�WKHP�ZLWK�WKH�UHVXOW

WKDW�RIWHQ�OLWWOH��SDUWLFLSDWLRQ�RFFXUUHG��:KHQ

ZRUNLQJ�ZLWK�FRPPXQLW\�PHPEHUV��WKH�YLOODJH

ZRUNHU� HYHQWXDOO\� IRXQG� KLPVHOI� GLUHFWLQJ

SURMHFWV�

�� /LWWOH�HIIRUW�ZDV�JLYHQ�WR�GHYHORSLQJ�FRPPX�

QLW\�FRQWUROOHG�DVVRFLDWLRQ�WKDW�ZRXOG�EH�FD�

SDEOH�RI�VROYLQJ�ORFDO�SUREOHPV�DQG��PDNLQJ

GHPDQGV�RQ�WKH�ODUJHU�SROLWLFDO�V\VWHP�

�� 3URJUDP�GHVLJQHUV�IDLOHG�WR�FRQVLGHU�WKH�VLJ�

QLILFDQFH�RI�YLOODJH�VWUDWLILFDWLRQ��WKXV�QR�DW�

WHPSW�ZDV�PDGH�WR�FKDQJH�H[LVWLQJ�SRZHU�UH�

ODWLRQV�ZKLFK�ZHUH�DFFHSWHG�DV�D�JLYHQ��)XU�

WKHUPRUH��ILHOG�ZRUNHUV�GHSHQGHG�IRU�DVVLV�

WDQFH�RQ�YLOODJH�HOLWH�IRU�DVVLVWDQFH��7KH\�FRQ�

VHTXHQWO\�PRQRSROLVHG�SURMHFW�EHQHILWV�WR�WKH

GHWULPHQW�RI�WKH�SRRU�PDMRULW\�ZKR�ZHUH�WKH

LQWHQGHG�EHQHILFLDULHV�RI�SURMHFWV��,Q�JHQHUDO�

ORFDO�OHYHO�FRQIOLFWV�RI� LQWHUHVW�ZHUH�QRW�UH�

JDUGHG�DV�VLJQLILFDQW�RQ�WKH�DVVXPSWLRQ�WKDW

FRPPXQLWLHV�KDG�FRPPRQ�IHOW�QHHGV�WKDW�HY�

HU\RQH�ZRXOG�FRRSHUDWH�WR�PHHW�

�� *UHDWHU�HPSKDVLV�WHQGHG�WR�EH�JLYHQ�WR�H[WHQ�

VLRQ�RI�VRFLDO�VHUYLFHV�WKDQ�WR�LQFUHDVLQJ�HFR�

QRPLF� SURGXFWLRQ� RU� LQFRPH��ZKLFK�ZRXOG

KDYH�EHHQ�RI�EHQHILW�WR�WKH�SHRSOH��DQG�PDQ\

RI�WKH�VHUYLFHV�SURYLGHG�ZHUH�RI�TXHVWLRQDEOH

YDOXH�

3DUWLFLSDWRU\�'HYHORSPHQW�$SSURDFK
3DUWLFLSDWLRQ�KDV�HPHUJHG�DV�WKH�NH\�FRQFHSW�

EHLQJ�RI�FRQVLGHUDEOH�LPSRUWDQW�WR�GHYHORSPHQW�

2NDPXUD� ��������� VWDWHV� WKDW� SDUWLFLSDWRU\� DS�

SURDFKHV� KDYH� EHFRPH� LQFUHDVLQJO\�ZLGHVSUHDG

LQ�GHYHORSPHQW�SURJUDPV�LQ�WKH�SDVW�GHFDGH��3DU�

WLFLSDWRU\�GHYHORSPHQW�ZRXOG�VHHP�WR�EH�SDUWLFX�

ODUO\�DSSURSULDWH�IRU�GHYHORSLQJ�FRXQWULHV�JLYHQ

WKHLU�OLPLWDWLRQV�LQ�JRYHUQPHQW�UHVRXUFHV�DQG�SHU�

VRQQHO�

,Q�,QGRQHVLD�VXFK�DQ�DSSURDFK�LV�QRW�WRWDOO\

QHZ���VLQFH� WKHQ��HDUO\�����¶V�SDUWLFLSDWRU\�DS�

SURDFKHV� � KDYH� EHHQ� GLVFXVVHG� E\� VRFLRORJLVWV

VXFK�DV�$ULHI�%XGLPDQ��=XONDULPHLQ���������6RPH

1RQ�*RYHUQPHQW� 2UJDQLVDWLRQV� ,QFOXGLQJ

<D\DVDQ� ,OPX�LOPX� 6RVLDO� �<,,6�� DQG� � %LQD

6ZDGD\D� DOVR� KDYH� HPSOR\HG� WKH� SDUWLFLSDWRU\

DSSURDFK�LQ�WKHLU�UXUDO�FRPPXQLW\�HPSOR\PHQW

SURMHFWV��%XGLPDQ�������������+RZHYHU�VXFK�HI�

IRUWV� GLG� QRW� JHW� DQ\� VXSSRUW� IURP� WKH� JRYHUQ�

PHQW�� 7KH�*RYHUQPHQW� FRQWLQXHG� HPSOR\LQJ

0RELOLVDWLRQ�DQG� LQVWUXFWLYH�DSSURDFKHV�ZKLFK

SODFH�UXUDO�SHRSOH�LQ�D�SDVVLYH�UROH��7KH�JRYHUQ�

PHQW�FRQVLGHUHG��UXUDO�SHRSOH�WR�EH�LQFDSDEOH�RI

WDNLQJ� SDUW� LQ� GHYHORSPHQW� SURFHVVHV� DV� WKH\

ODFNHG��HGXFDWLRQ�DQG�WKH�VNLOOV�UHTXLUHG�

%XGLPDQ��������EHOLHYHG� WKDW�PRELOLVDWLRQ

DSSURDFK�ZDV�DQ��RXWGDWHG�PRGHO�RI�GHYHORSPHQW

DQG�LW�ZDV�QR�ORQJHU�VXLWDEOH�WR�DSSO\�LQ�,QGRQHVLD

$QWDU�9HQXV�� � 3DUWLFLSDWRU\�$SSURDFK� WR� ,QGRQHVLDQ�5XUDO�'HYHORSPHQW� LQ� WKH�(UD� RI� �5HIRUPDWLRQ
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VLQFH�UXUDO�SHRSOH�KDG�EHFRPH�FULWLFDO��HGXFDWHG�

DQG�DOVR�DZDUH�RI�WKHLU�RZQ�SUREOHP��7KHUHIRUH

WKH�PRVW�DSSURSULDWH�DSSURDFK�WR�WKH�FXUUHQW�GH�

YHORSPHQW�VLWXDWLRQ�LQ�,QGRQHVLD�LV��D�SDUWLFLSD�

WRU\�DSSURDFK��7KLV�DSSURDFK�LV�DOVR�LQ�DFFRUGDQFH

ZLWK�WKH�SULQFLSOH�RI�VRFLDO�MXVWLFH�LQ�3DQFDVLOD��WKH

ZD\�RI� OLIH�RI� WKH�,QGRQHVLDQ���%HVLGHV�VXFK�DQ

DSSURDFK��DOVR�ILWV�LQ�ZLWK�WKH��JRWRQJ�UR\RQJ��FR�

RSHUDWLYH��SULQFLSOH�ZKLFK�LV�WKH�PDLQ�IHDWXUH�RI

,QGRQHVLDQ�UXUDO�FRPPXQLWLHV�OLYHV�

,Q� WKH�SDUWLFLSDWRU\� GHYHORSPHQW� DSSURDFK

UXUDO�SHRSOH�DUH�JLYHQ�RSSRUWXQLWLHV�WR�EH�LQYROYHG

LQ�WKH��HQWLUH�GHYHORSPHQWDO�SURFHVV�ZKLFK�ZLOO

DIIHFW� WKHLU� OLYHV�� 2NDPXUD� ������� VWDWHG� WKDW

WKURXJK� WKH� SDUWLFLSDWRU\� DSSURDFK� SHRSOH�ZLOO

KDYH� D� VHQVH� RI� EHORQJLQJ� WRZDUG� WKH� GHYHORS�

PHQW�SURMHFWV�DQG�DV�WKH�UHVXOW�WKH�SURMHFW�ZLOO�EH

VXVWDLQHG�

&KRSUD�����������GHILQHG�SDUWLFLSDWRU\�GHYHO�

RSPHQW�DV�D�QHZ�VRFLR�HFRQRPLF�IRUFH�DLPLQJ�IRU

VXVWDLQHG�GHYHORSPHQW�DW�WKH� ORFDO� OHYHO��2WKHU

GHILQLWLRQ�JLYHQ�E\�&RKHQ�DQG�8SKRII����������

VWDWHG�³�ZLWK�UHJDUG�WR�UXUDO�GHYHORSPHQW��«�SDU�

WLFLSDWLRQ�LQFOXGHV�SHRSOH¶V�LQYROYHPHQW�LQ�GHFL�

VLRQ�PDNLQJ�SURFHVV��«WKHLU�LQYROYHPHQW�LQ�LPSOH�

PHQWLQJ�SURJUDPV�DQG�GHFLVLRQV��«WKHLU�VKDULQJ

LQ�WKH�EHQHILWV�RI�WKH�GHYHORSPHQW�SURJUDPV��DQG�

RU�WKHLU� LQYROYHPHQW�LQ�HIIRUWV�WR�HYDOXDWH�VXFK

SURJUDPV�

5DPDQDPPD������������VDLG�WKDW�WKH�DLP�RI

SDUWLFLSDWRU\�GHYHORSPHQW��LV�UHGLVWULEXWLRQ�RI�UH�

VRXUFHV�DQG�GHFLVLRQ�PDNLQJ�SRZHUV��7KHUHIRUH

JRYHUQPHQW�PXVW�DOORZ�RUGLQDU\�FLWL]HQV�WR�KDYH

PRUH�RSSRUWXQLWLHV�WR�VSHDN�DERXW�WKHLU�RZQ�OLYHV�

(PSKDVLV�RI�VXFK�DSSURDFK�LV�RQ�WKH�LGHDO�RI�VHOI�

UHOLDQFH��RQ�WKH�DYDLODELOLW\�RI�QDWXUDO�DQG�KXPDQ

UHVRXUFHV��DQG�RQ�WKH�DELOLW\�RI�LQGLYLGXDOV�WR�GH�

ILQH�GHYHORSPHQWDO�SUREOHPV��VHW�JRDOV��DQG�PDNH

GHFLVLRQV�LQGHSHQGHQWO\�DQG�LQ�DFFRUGDQFH�ZLWK

WKHLU�RZQ�VRFLDO�DQG�FXOWXUDO�HWKRV��,W�VKRXOG�EH

NHSW� LQ�PLQG� � WKDW� SDUWLFLSDWRU\� � GHYHORSPHQW

VKRXOG�VWDUW�IURP�WKH�SODQQLQJ�VWDJH�RI�GHYHORS�

PHQW�HIIRUWV�DQG�FRQWLQXH� WKURXJK�DOO�VWDJHV�RI

LPSOHPHQWDWLRQV��PRQLWRULQJ�DQG�HYDOXDWLRQ�

7KH�LPSOHPHQWDWLRQ�RI�SDUWLFLSDWRU\�GHYHORS�

PHQW�LQ�,QGRQHVLD�LV�DSSURSULDWH�GXH�WR�WKH�UHDVRQ

WKDW�VXFK�DSSURDFK�LV�LQ�DFFRUGDQFH�ZLWK�WKH�SULQ�

FLSOH�RI�6RFLDO�-XVWLFH�LQ�3DQFDVLOD��WKH�,QGRQH�

VLDQ�:D\�RI� OLIH��DQG�DOVR�ZLWK� WKH�SULQFLSOH�RI

*RWRQJ�5R\RQJ��FRRSHUDWLYH��ZKLFK�WKH�PDLQ�IHD�

WXUH� RI� � UXUDO� ,QGRQHVLD� FRPPXQLWLHV�� %HVLGHV�

2VWHULD�DQG�2NDPXUD��������DOVR�PHQWLRQHG�WKDW

IRU�GHYHORSLQJ�FRXQWULHV�LQFOXGLQJ�,QGRQHVLD�WKH

PRVW�VXLWDEOH�VWUDWHJ\�LQ�GHYHORSLQJ�UXUDO�DUHD�LV�D

SDUWLFLSDWRU\�DSSURDFK��6XFK�DSSURDFK�LV�EHOLHYHG

WR�EH�DEOH�WR�FUHDWH�D�EHWWHU�DQG�PRUH�GHPRFUDWLF

PRGHO�RI�UXUDO�GHYHORSPHQW��GXH�WR�VHYHUDO�UHD�

VRQV�

�����7KH�SDUWLFLSDWLRQ�RI�SHRSOH�LQ�WKH�LQVWLWXWLRQV

WKDW�JRYHUQ�WKHLU�OLYHV�LV�D�EDVLF�KXPDQ�ULJKWV

DQG�D�EDVLF�QHHG�ZKLFK�LV�HVVHQWLDO�IRU�HIIHF�

WLYH�UXUDO�GHYHORSPHQW�SURJUDPV�

�����7KH�SRRU�FRPSULVH�WKH�PDMRULW\�RI�WKH�SRSXOD�

WLRQ�LQ�,QGRQHVLD��EXW�WKH\�KDYH�OLWWOH�VD\�LQ

WKH�IRUFHV�WKDW�DIIHFW�WKHLU�OLYHV�

�����3HRSOH�NQRZ�EHVW�ZKDW�LV�JRRG�IRU�WKHP��DQG

WKH� SRRU� UHSUHVHQW� D�ZHDOWK� RI� KXPDQ� UH�

VRXUFHV�LQ�WHUPV�RI�ODERU��SUDFWLFDO�NQRZOHGJH�

H[SHULHQFH�DQG�LGHDV��'HYHORSPHQW�SURMHFWV

ZLOO�EH�EHWWHU�PDLQWDLQHG�DQG�VXVWDLQHG�LI�FRP�

PXQLW\�PHPEHUV�FRQWULEXWH�WR�WKHLU�GHVLJQ�DQG

LPSOHPHQWDWLRQ�

$OWKRXJK�&RVWLOOR��2VWHULD�DQG�2NDPXUD�������

FULWLFLVHG� WKH� HIIHFWLYHQHVV�RI� �SDUWLFLSDWRU\� DS�

SURDFK�E\�DUJXLQJ�VXFK�DQ��DSSURDFK�LV�LQHIILFLHQW

DV�LW�FRQVXPHG�D�ORW�RI�PRQH\�DQG�WLPH�ZLWK�XQ�

SUHGLFWDEOH�UHVXOWV��+RZHYHU�WKH�UHVHDUFK�UHVXOWV

FRQGXFWHG�LQ�VRPH�GHYHORSLQJ�FRXQWULHV�VXFK�DV

3KLOLSSLQH� DQG� ,QGLD� DUH� VDWLVILHG�� � 2NDPXUD

����������VDLG�WKDW�³,I�D�SDUWLFLSDWRU\�DSSURDFK

ZHUH�DSSOLHG�FRQVLVWHQWO\�VXVWDLQHG�GHYHORSPHQW

FDQ�EH�DFKLHYHG´���)URP�WKHLU�LQYHVWLJDWLRQ�UHJDUG�

LQJ�WKH�LPSOHPHQWDWLRQ�RI�SDUWLFLSDWRU\�VWUDWHJ\�LQ

YDULRXV�FRXQWULHV��&RUQHO�5XUDO�GHYHORSPHQW�FRP�

PLWWHH� UHSRUWHG� WKDW�³� RXU�RYHUDOO�FRQFOXVLRQ� LV

WKDW�SDUWLFLSDWLRQ�LV�SRVVLEOH�DQG�XQGHU�PDQ\�FRQ�

GLWLRQV��GHVLUDEOH�WR�DFKLHYH�WKH�GHYHORSPHQW�JRDO

VHW�E\�JRYHUQPHQW�DQG�UXUDO�FRPPXQLW\´��8SKRII

HW�DO������������

7R�LPSOHPHQW�D��3DUWLFLSDWRU\�DSSURDFK�LQ�,Q�

GRQHVLD�LW�LV�QHFHVVDU\�WR��LQYROYH���RWKHU�SDUWLHV

VXFK� DV�PDVV� PHGLD� DQG� 1RQ�JRYHUQPHQWDO
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RUJDQLVDWLRQ� �1*2V��� ,Q�RUGHU� WR�EH�HIIHFWLYHO\

DSSOLHG��YDULRXV�ORFDO�LQVWLWXWLRQ�VXFK�DV��/HPEDJD

.HWDKDQDQ�0DV\DUDNDW�'HVD���9LOODJH�&RPPXQLW\

5HVLOOLHQFH�,QVWLWXWLRQ����/HPEDJD�6RVLDO�'HVD��9LO�

ODJH�&RPPXQLW\�,QVWLWXWLRQ���1DKGODWXO�8ODPD��5H�

OLJLRXV� 7HDFKHUV� $VVRFLDWLRQ�� DQG� 7RNRK

PDV\DUDNDW��2SLQLRQ�/HDGHUV��DV�ZHOO�DV�3HQ\XOXK

/DSDQJDQ�SPHULQWDK��2IILFLDO�([WHQVLRQ�$JHQWV�

PXVW�EH�UHRULHQWHG��UHYLWDOLVHG�DQG�XSJUDGHG��ILUVW�

5HFRPPHQGDWLRQV
%DVHG�RQ�WKH�GHVFULSWLRQ�DERYH�LW� LV�QHFHV�

VDU\�WR�SURSRVH�VRPH�UHFRPPHQGDWLRQV�DV�IROORZV�

�� 5XUDO�'HYHORSPHQW�PXVW�EH�SXW�LQ�WKH�WRS�

PRVW�SULRULW\�E\��WKH�5HIRUPDWLRQ�*RYHUQPHQW

VLQFH�PDMRULW\��������RI�,QGRQHVLDQ�OLYH�LQ�UX�

UDO�DUHDV�DQG�LQGHHG�WKH\�DUH�WKH�EDFNERQH�RI

QDWLRQDO�HFRQRPLF�

�� 7R�JLYH�D�PD[LPXP�EHQHILW�RI�GHYHORSPHQW��WR

UXUDO�FRPPXQLW\���LW� LV�QHFHVVDU\�WR�FKDQJH

WKH� GHYHORSPHQW� DSSURDFK� IURP� WKH

PRELOLVDWLRQ�DSSURDFK� WR� WKH�SDUWLFLSDWRU\

GHYHORSPHQW�VWUDWHJ\��7KLV�QHZ�DSSURDFK�LV

EHOLHYHG��WR�EH�DEOH�WR�FUHDWH�D�EHWWHU�DQG�PRUH

GHPRFUDWLF�PRGHO�RI��,QGRQHVLDQ�GHYHORSPHQW�

�� 7KH� � SDUWLFLSDWRU\�'HYHORSPHQW� VWUDWHJ\

VKRXOG�EH�LPSOHPHQWHG��LQ�D�FRQVLVWHQW�ZD\�LQ

ZKLFK�UXUDO�SHRSOH�DUH�JLYHQ�RSSRUWXQLWLHV�WR

LQYROYH�LQ�HQWLUH�GHYHORSPHQWDO�SURFHVV�VWDUW�

LQJ�IURP�SODQQLQJ�VWDJH�WR�LPSOHPHQWDWLRQ�DQG

PRQLWRULQJ�DQG�ILQDOO\�SDUWLFLSDWLRQ�LQ�HYDOXD�

WLRQ�VWDJH�

�� $�SDUWLFLSDWRU\�GHYHORSPHQW�DSSURDFK�QHHGV

WR�EH�LPSOHPHQWHG�WKURXJK�D�GHPRFUDWLF�FRP�

PXQLFDWLRQ�ZKLFK�LV�XQGHUSLQQHG�E\�WKH�VSLULW

RI�HJDOLWDULDQLVP�DQG�WKH�SULQFLSOH�RI�FRRSHUD�

WLRQ�

�� 7R�VXSSRUW�WKH�HIIHFWLYHQHVV�RI�SDUWLFLSDWRU\

GHYHORSPHQW�DSSURDFK��WKH�H[LVWLQJ�ORFDO�LQ�

VWLWXWLRQV� VXFK� DV� � /HPEDJD� .HWDKDQDQ

0DV\DUDNDW�'HVD��9LOODJH�6RFLHW\�5HVLOOLHQFH

,QVWLWXWLRQ���/HPEDJD�6RVLDO�'HVD��9LOODJH�6R�

FLDO�$JHQF\��� 1DKGODWXO� 8ODPD� �5HOLJLRXV

7HDFKHUV�$VVRFLDWLRQ��� �7RNRK�0DV\DUDNDW

�2SLQLRQ�/HDGHUV���DQG���3HQ\XOXK�/DSDQJDQ

�'HYHORSPHQW��([WHQVLRQ�$JHQWV��PXVW�EH�UH�

RULHQWHG��UHRUJDQLVHG�DQG�UHYLWDOLVHG�VR�WKDW

VXFK�LQVWLWXWLRQV��EHFRPH��LQGHSHQGHQW�DQG

SURIHVVLRQDO�

�� ,Q�LPSOHPHQWLQJ�WKH�SDUWLFLSDWRU\�DSSURDFK�LW

VHHPV�YHU\�QHFHVVDU\�WR�FRRSHUDWH�ZLWK�1RQ�

*RYHUQPHQW�2UJDQLVDWLRQV��1*2V��ZKLFK�KDYH

D�ORW�RI�H[SHULHQFHV�LQ�FRQGXFWLQJ�SDUWLFLSD�

WRU\�SURMHFWV�DW�ORFDO�OHYHO�

�� 0DVV�PHGLD�KDYH�D�VLJQLILFDQW�UROH��LQ�DSSO\�

LQJ� D� SDUWLFLSDWRU\� GHYHORSPHQW�� WKHUHIRUH

PDVV�PHGLD�HLWKHU�SULQWHG�RU�HOHFWURQLF�PXVW

EH�XVHG�E\�WKH�JRYHUQPHQW�LQ�GLVVHPLQDWLQJ

YDULRXV�SROLFLHV�DQG��GHYHORSPHQWDO�LQIRUPD�

WLRQ�WR�UXUDO�SHRSOH���7KLV�LV�LPSRUWDQW�WR�VH�

FXUH�SHRSOH�LQYROYHPHQW�DQG�FRRSHUDWLRQ��LQ

WKH�GHYHORSPHQW�RSHUDWLRQDO�OHYHO��7KH�SUR�

FHVV�RI� UXUDO�GHYHORSPHQW�FDQ�EH�H[SHGLWHG

ZLWK�WKH�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�HQOLJKWHQ

UXUDO�SHRSOH�

,QGRQHVLD�KDV�HQWHUHG�WKH�HUD�RI�UHIRUPDWLRQ

ZKLFK�LV�PDUNHG�E\�WKH�VSLULW�RI�HJDOLWDULDQLVP�

RSHQQHVV��DQG��D�FOHDQ�JRYHUQPHQW�LGHDO��,Q�WKLV

HUD�SHRSOH�ERWK�LQ�UXUDO�DQG�XUEDQ�DUHD��ZLOO�EH

HPSRZHUHG�VR�WKDW�WKH\�FDQ�EHFRPH�FULWLFDO��FUH�

DWLYH�DQG��LQGHSHQGHQW�LQ�GHDOLQJ�ZLWK�WKHLU�RZQ

ORFDO�SUREOHPV��,W�LV�EHOLHYHG�WKDW�WKH�PRVW�DSSUR�

SULDWH�VWUDWHJ\�WR�UHDOLVH�WKLV�JRDO�LV�WKH�3DUWLFLSD�

WRU\�'HYHORSPHQW�$SSURDFK��7KLV�VWUDWHJ\�LV�RQO\

OLNHO\�WR�EH�HPSOR\HG�LI�WKHUH�LV�D�SROLWLFDO�VSKHUH

DQG�SROLWLFDO�ZLOO�RQ�WKH�SDUW�RI�JRYHUQPHQW�

5HIHUHQFHV

$�:RUOG�%DQN�&RXQWU\�6WXG\�������� ,QGRQHVLD��6WUDW�

HJ\�IRU�$�6XVWDLQHG�5HGXFWLRQ�LQ�3RYHUW\��:DVKLQJ�

WRQ�'&��7KH�:RUOG�%DQN�

$OILDQ�������7UDQIRUPDVL� 6RVLDO� %XGD\D� GDODP

3HPEDQJXQDQ�1DVLRQDO�� -DNDUWD�8,3�

%XGLPDQ��$ULHI��������6WDWH�DQG�&LYLO�6RFLHW\�LQ�,QGRQH�

VLD�� &OD\WRQ��0RQDVK�8QLYHUVLW\�

0

$QWDU�9HQXV�� � 3DUWLFLSDWRU\�$SSURDFK� WR� ,QGRQHVLDQ�5XUDO� 'HYHORSPHQW� LQ� WKH�(UD�RI�5HIRUPDWLRQ
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%XQJH��)UHGHULFD�������� ,QGRQHVLD��$�&RXQWU\� 6WXG\�

:DVKLQJWRQ��'HSDUWPHQW� RI�$UP\�86$�

&KRSUD��.DGHNRGL�DQG�0XUW\��������3DUWLFLSDWRU\�'H�

YHORSPHQW��/RQGRQ��6DJH�3XEOLFDWLRQV�

&RKHQ��-RKQ�0�	�1RUPDQ�7��8SKRII��������5XUDO�'H�

YHORSPHQW�3DUWLFLSDWRU\��&RQFHSW�DQGPHDVXUHV�IRU

3URMHFW�'HVLJQ�� ,PSOHPHQWDWLRQ�DQG�(YDOXDWLRQ�

,WKDFD��&RUQHO�8QLYHUVLW\�

(LVHQVWDGW��������0RGHUQLVDWLRQ��3URWHVW�DQG�&KDQJH�

6\GQH\��3UHQWLFH�+DOO�

(OGHULJH���3KLOLS��������1*2V�DQG�7KH�6WDWH�LQ�,QGRQH�

VLD��LQ�%XGLPDQ��$ULHI��6WDWH�DQG�&LYLO�6RFLHW\�LQ

,QGRQHVLD�� &OD\WRQ��0RQDVK�8QLYHUVLW\�

(VFREDO�$UWXUR�� ������(QFRXQWHULQJ� 'HYHORSPHQW�

3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\� 3UHVV�

*DWUD�� ������7DQWDQJDQ�3HPEDQJXQDQ� ,QGRQHVLD�

-DNDUWD��37�7HPSR��$JXVWXV�� �����

-D\DVXUL\D��/� DQG�/HH��0LFKDHO��������6RFLDO�'LPHQ�

VLRQV�RI�'HYHORSPHQW��:HVWHUQ�$XVWUDOLD��&XUWLQ

8QLYHUVLW\� RI�7HFKQRORJ\�

.RUWHQ��'DYLG�&��������&RPPXQLW\�2UJDQLVDWLRQ�DQG

5XUDO�'HYHORSPHQW��$�/HDUQLQJ�3URFHVV�$SSURDFK�

LQ�2NDPXUD�<��-RQDWKDQ��3DUWLFLSDWRU\�$SSURDFKHV

WR�'HYHORSPHQW�� ([SHULHQFHV� LQ� WKH� 3KLOLSSLQHV�

0DQLOD��'H� OD�6DOOH�8QLYHUVLW\�

/HOH��8PD�� ������7KH�'HVLJQ�RI� 5XUDO�'HYHORSPHQW

/HVVRQV� IURP�$PHULFD��%DOOLPRUH��-RKQ�+RSNLQV

3UHVV�

1DLU��.6��DQG�:KLWH�6�$��������3HUVSHFWLYH�RQ�'HYHO�

RSPHQW�&RPPXQLFDWLRQ�� /RQGRQ��6DJH� 3XEOLFD�

WLRQV�

2NDPXUD�<��-RQDWKDQ��������3DUWLFLSDWRU\�$SSURDFKHV

WR�'HYHORSPHQW��([SHULHQFHV� LQ� WKH�3KLOLSSLQHV�

0DQLOD��'H� OD�6DOOH�8QLYHUVLW\�

6DKD�� 5���*�3�� *KRVK��DQG� 3�%��5R\�� ������ �5ROH� RI

/LEUDULHV� LQ�5XUDO�� LQ�1DLU��.6�� DQG�:KLWH�6�$�

3HUVSHFWLYH�RQ�'HYHORSPHQW�&RPPXQLFDWLRQ��/RQ�

GRQ��6DJH�3XEOLFDWLRQV�

6LQKD��3�5�5��������&RPPXQLFDWLRQ�	�5XUDO�&KDQJH�

6LQJDSRUH��$0,&�

8SKRII�� 1RUPDQ�7���&RKHQ��-��� DQG�*ROGVPLWK�� �����

)HDVLELOLW\�DQG�$SSOLFDWLRQ�RI�5XUDO�'HYHORSPHQW

3DUWLFLSDWLRQ���$�6WDWH�RI�$UW�3DSHU��,WKDFD���&RUQHOO

8QLYHUVLW\�

:LQGDKO��6��� 6LJQLW]HU��%�+���	�$OVRQ��7�� ������8VLQJ

&RPPXQLFDWLRQ�7KHRU\��/RQGRQ�6DJH�


