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$EVWUDFW 

'HYHORSPHQW�WHQGV�WR�EH�D�VSDFH�RI�GLVFRXUVH�DQG�DFWLYLW\�WKDW�HPEUDFHV�VHYHUDO�GLVWLQFW�DQG�

LQWHUUHODWHG� FRQFHSWXDOL]DWLRQ� DQG� XQGHUVWDQGLQJ� RI� FKDQJH��0LOOLRQV� RI� SHRSOH� DURXQG� WKH�

ZRUOG�DUH�ZLWQHVVLQJ�D� UHYROXWLRQDU\� WUDQVIRUPDWLRQ�RI� WKHLU�GD\� WR�GD\� OLIH��&RQWHPSRUDU\�

VRFLRORJLVWV�XVH�WKH�WHUP�PRGHUQL]DWLRQ�WR�GHVFULEH�WKH�SURFHVV�E\�ZKLFK�SHULSKHUDO�QDWLRQV�

PRYH�IURP�WUDGLWLRQDO�RU�OHVV�GHYHORSHG�LQVWLWXWLRQV�WR�WKRVH�FKDUDFWHULVWLFV�RI�PRUH�GHYHORSHG�

VRFLHWLHV��7KH�ZULWHUV�VHHNV�WR�GLVFXVV�WKH�PRGHUQL]DWLRQ�WKHRU\�WR�GHYHORSPHQW� 

 

,QWURGXFWLRQ 

3RWWHU� ���������� UHIHU� GHYHORSPHQW� WKHRULHV� WR� WKH� VHWV� RI� RVWHQVLEO\� ORJLFDO� SURSRVLWLRQV��

ZKLFK�DLP�WR�H[SODLQ�KRZ�GHYHORSPHQW�KDV�RFFXUUHG�LQ�WKH�SDVW�DQG�RU�KRZ�LW�VKRXOG�RFFXU�LQ�

WKH�IXWXUH��'HYHORSPHQW�LV�VLPSO\�GHILQHG�DV�JRRG�FKDQJH���5RGQH\�����������FRQQRWHV�WKDW�

GHYHORSPHQW�LQ�KXPDQ�VRFLHW\�LV�D�PDQ\�VLGHG�SURFHVV��$W�WKH�OHYHO�RI�WKH�LQGLYLGXDO��LW�LPSOLHV�

LQFUHDVHG� VNLOO� DQG� FDSDFLW\�� JUHDWHU� IUHHGRP�� FUHDWLYLW\�� VHOI�GLVFLSOLQH�� UHVSRQVLELOLW\� DQG�

PDWHULDO�ZHOO�EHLQJ�� 6FKDHIHU� ������� GHILQHV�PRGHUQL]DWLRQ� DV� WKH� IDU�UHDFKLQJ� SURFHVV� E\�

ZKLFK� SHULSKHUDO� QDWLRQV� PRYH� IURP� WUDGLWLRQDO� RU� OHVV� GHYHORSHG� LQVWLWXWLRQV� WR� WKRVH�

FKDUDFWHULVWLFV�RI�PRUH�GHYHORSHG�FKDUDFWHULVWLFV��0RXWRQ�����������DYHUV�WKDW�PRGHUQL]DWLRQ�

WKHRU\�UHIHUV�WR�WKH�WUDQVIRUPDWLRQ�ZKLFK�WDNHV�SODFH�ZKHQ�D�WUDGLWLRQDO�RU�SUH�PRGHUQ�VRFLHW\�

FKDQJHV� WR� VXFK� DQ� H[WHQW� WKDW� QHZ� IRUPV� RI� WHFKQRORJLFDO� RUJDQL]DWLRQDO� RU� VRFLDO�

FKDUDFWHULVWLFV�RI�DGYDQFHG�VRFLHW\�DSSHDUV��0RGHUQL]DWLRQ�GRHV�QRW�WDNH�D�KROLVWLF�DSSURDFK�

WR�GHYHORSPHQW�DV�LW�OHDYHV�WKH�FXOWXUDO�GHYHORSPHQWV�HVSHFLDOO\�WKH�WUDGLWLRQDO�YDOXHV� 

 

0RGHUQL]DWLRQ�7KHRU\ 

7KH�PRGHUQL]DWLRQ�WKHRU\�LV�DQ�HFRQRPLF�WKHRU\�WKDW�LV�URRWHG�LQ�FDSLWDOLVP��³7KH�FRQFHSW�RI�

PRGHUQL]DWLRQ�LQFRUSRUDWHV�WKH�IXOO�VSHFWUXP�RI�WKH�WUDQVLWLRQ�DQG�GUDVWLF�WUDQVIRUPDWLRQ�WKDW�

D� WUDGLWLRQDO�VRFLHW\�KDV� WR�XQGHUJR� LQ�RUGHU� WR�EHFRPH�PRGHUQ�´��+XVVDLQ�HW�DO��������7KH�

PRGHUQL]DWLRQ� WKHRU\� EHFDPH� GRPLQDQW� LQ� WKH� ����V� DQG� ����V�� SRLQWLQJ� RXW� GLIIHUHQFHV�

EHWZHHQ�WKH�GHYHORSHG�RU�WKH�ULFK�QDWLRQV�DQG�WKH� OHVV�GHYHORSHG�RU�WKH�SRRU�QDWLRQV�RI�WKH�
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ZRUOG��,W�HQFRPSDVVLQJ�PDQ\�GLIIHUHQW�GLVFLSOLQHV�DV�LW�VHHNV�WR�H[SODLQ�KRZ�VRFLHWLHV�FDQ�UHDFW�

WR� WKDW� SURJUHVV�� 0RXWRQ� ������� SRLQWV� RXW� WKDW� WKH� WKHRU\� ZDV� DQ� DWWHPSW� WR� SURYLGH� D�

WKHRUHWLFDO�IUDPHZRUN�WR�GHVFULEH�WKH�URDG�WKDW�QHZO\�GHFRORQL]HG�FRXQWULHV�RI�WKH�����V�OHDG�

WR�WDNH�LQ�RUGHU�WR�UHDFK�WKHLU�GHYHORSPHQW�GHVWLQDWLRQ��7KHUH�DUH�VHYHUDO�IDFWRUV�ZKLFK�SRVH�D�

WKUHDW� WR�FDSLWDOLVP�DQG� WKLV� OHG� WR� WKH�GHYHORSPHQW�RI�PRGHUQL]DWLRQ� WKHRU\��7KHVH� IDFWRUV�

LQFOXGH�WKH�3RVW�:RUOG�:DU�,,¶V�GHHSHQLQJ�SRYHUW\�LQ�VRPH�FRXQWULHV��LGHRORJLFDO�FRPSHWLWLRQ�

IURP�FRPPXQLVP�DQG�WKH�LQFUHDVLQJ�XQUHVW�LQ�VRPH�FRXQWULHV��0RGHUQLVDWLRQ�WKHRULVWV�DLPHG�

WR�H[SODLQ�ZK\�SRRUHU�FRXQWULHV�IDLOHG�WR�HYROYH�LQWR�PRGHUQ�VRFLHWLHV�DQG�WR�UHGXFH�WKH�VSUHDG�

RI� FRPPXQLVP� E\�SUHVHQWLQJ� FDSLWDOLVW� YDOXHV� DV� WKH� VROXWLRQ� WR� SRYHUW\��$FFRUGLQJ� WR� WKH�

PRGHUQL]DWLRQ�WKHRU\��LQWHUQDO�IDFWRUV�LQ�WKH�FRXQWULHV��VXFK�DV�LOOLWHUDF\��WUDGLWLRQDO�DJUDULDQ�

VWUXFWXUH��ODFN�RI�FRPPXQLFDWLRQ�DQG�LQIUDVWUXFWXUH�DUH�UHVSRQVLEOH�IRU�XQGHUGHYHORSPHQW��7KH�

XQGHUGHYHORSHG� FRXQWULHV� ZHUH� FKDUDFWHUL]HG� DV� EHLQJ� µWUDGLWLRQDO¶� RU� KDYLQJ� µSULPLWLYH¶�

YDOXHV��FRPSULVLQJ�RI�DQ�RULHQWDWLRQ�WR�WKH�SDVW��VWURQJ�NLQ�UHODWLRQVKLSV�DQG�VXSHUVWLWLRQ� 

 

:RUOG�RI�JOREDOL]DWLRQ 

0RGHUQLVDWLRQ�WKHRU\�HQFRPSDVVHV�WKH�ZRUOG�RI�JOREDOL]DWLRQ�ZKHUH�FXOWXUDO�LGHDV�DUH�HDVLO\�

VSUHDG�WKURXJKRXW�WKH�ZRUOG�OHDGLQJ�WR�D�VRUW�RI�XQLYHUVDO�FXOWXUH�WKDW�VHUYHV�DV�D�EDVHOLQH�IRU�

DOO�DFWLYLWLHV��,Q�WKLV�FDVH��PRGHUQL]DWLRQ�RI�D�SHUVRQ�QHHGV�WR�SURYLGH�PRWLYDWLRQ��WR�DORQJ�ZLWK�

WKH�FKDQJLQJ�VRFLDO�DQG�HFRQRPLF�VLWXDWLRQ��,W�LV�DERXW�DEDQGRQPHQW�RI�DQ�LQGLYLGXDO¶V�FXOWXUDO�

YDOXHV� LQ�IDYRXU�RI� WKDW�RI�IRUPHU�FRORQL]HUV��7KH�GHYHORSPHQW�RI�$IULFD�VKRXOG�FRPH�DIWHU�

GHFXOWXULVDWLRQ�RI�WKH�$IULFDQ�SHRSOH��0RGHUQLVDWLRQ�RI�FXOWXUH�HQWDLOV�D�FKDQJH�LQ�WKH�EURDGHU�

YDOXHV�� QRUPV� DQG� DWWLWXGHV� RI� WKH� ODUJHU� FRQWH[WV� ZLWKLQ� ZKLFK� SHRSOH� LQ� $IULFD� ILQG�

WKHPVHOYHV��,W�ZDV�VDLG�WKDW�FXOWXUDO�IDFWRUV�EORFN�GHYHORSPHQW�RU�WUDGLWLRQDO�YDOXHV�EORFN�D�

FRXQWU\�IURP�GHYHORSLQJ��$FFRUGLQJ�WR�PRGHUQLW\��SROLFLHV� LQWHQGHG�WR�UDLVH�WKH�VWDQGDUG�RI�

OLYLQJ� RI� WKH� SRRU� RIWHQ� FRQVLVW� RI� GLVVHPLQDWLQJ� NQRZOHGJH� DQG� LQIRUPDWLRQ� DERXW� PRUH�

HIILFLHQW� WHFKQLTXHV� RI� SURGXFWLRQ�� ³)RU� LQVWDQFH� WKH� DJULFXOWXUH� PRGHUQL]DWLRQ� SURFHVV�

LQYROYHV�HQFRXUDJLQJ�IDUPHUV�WR�WU\�QHZ�FURSV��QHZ�SURGXFWLRQ�PHWKRGV�DQG�QHZ�PDUNHWLQJ�

VNLOOV�´��(OOLV�DQG�%LJJV��������7DUJHWHG�SHRSOH�ZHUH�WUDLQHG�RQ�KRZ�GHYHORSPHQW�ZRXOG�JR�

VR�WKDW�WKH\�ZRXOG�DOVR�WUDLQ�RWKHUV� 

0RGHUQLVDWLRQ�WKHRULVWV�EHOLHYHG�WKDW�PRGHUQL]DWLRQ�LV�DQ�HYROXWLRQDU\�FKDQJH�DQG�LW�UHTXLUHV�

D�FRPSDQ\�WR�SDVV�WKURXJK�VRPH�VWDJHV�IRU�LW�WR�GHYHORS��7KH�VWDJHV�ZHUH�GHYHORSHG�E\�RQH�RI�

WKH� SHRSOH� ZKR� LQIOXHQFHG� WKH� PRGHUQL]DWLRQ� WKHRU\�� 5RVWRZ� DQG� WKH� VWDJHV� ZHUH� FDOOHG��

µ5RVWRZ¶V�HYROXWLRQDU\� ODGGHU�RI�GHYHORSPHQW��$PHULFD� LPSRVHG�WKHVH�VWDJHV� WR�$IULFD�EXW�

WKH\�WKHPVHOYHV�QHYHU�IROORZHG�WKHVH�VWDJHV��7KH�PRGHUQL]DWLRQV�DOVR�EHOLHYHG�LQ�WKH�7ULFNOH�

'RZQ�ZKHUH�:HVWHUQ�,QYHVWPHQW�LQ�IDFWRULHV��H[SHUWLVH�DQG�HTXLSPHQW��,W�LQYROYHV�WKH�XVH�RI�

ORDQV�IURP�:RUOG�%DQN��,I�WKH�SUREOHP�IDFLQJ�WKH�7KLUG�ZRUOG�FRXQWULHV�UHVLGHV�LQ�WKHLU�ODFN�

RI�SURGXFWLYH�LQYHVWPHQWV��WKHQ�WKH�VROXWLRQ�OLHV�LQ�WKH�SURYLVLRQ�RI�DLG�WR�WKHVH�FRXQWULHV� LQ�
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WKH�IRUP�RI�FDSLWDO��WHFKQRORJ\�DQG�H[SHUWLVH��)RU�H[DPSOH�WKH�0DUVKDOO�$LG�3ODQ�RI�WKH�3RVW�

:RUOG�:DU�,,� 

 

6KRUWFRPLQJV�RI�PRGHUQL]DWLRQ 

0RGHUQLVDWLRQ�WKHRU\�LV�FULWLFL]HG�IRU�IDLOLQJ�WR�FRQVLGHU�WKH�SRRU�DV�WKH�FHQWHUSLHFH�LQ�SRYHUW\�

UHGXFWLRQ�LQLWLDWLYHV��%\�LJQRULQJ�WKH�LQYROYHPHQW�DQG�SDUWLFLSDWLRQ�RI�WKH�WDUJHW�FRPPXQLW\��

PRGHUQLW\� DFKLHYHV� WKH�PDUJLQDOL]DWLRQ� RI� WKHLU� FRPPLWPHQW�� FUHDWLYLW\� DQG� VXSSRUW� RI� WKH�

LQWHUYHQWLRQ� VWUDWHJLHV��7KH� LQWHUYHQWLRQ� VWUDWHJ\� EHFRPHV� DQ� LPSRVHG� VWUDWHJ\� DQG� VXFK� D�

VWUDWHJ\�IDLOV�WR�FRQVWUXFW�DGHTXDWH�QRWLRQV�RU�ERWK�WKH�FDXVDO�SRZHU�VWUXFWXUHV�DQG�WKH�UROH�RI�

KXPDQ� DJHQF\� LQ� VKDSLQJ� VRFLDO� UHODWLRQV� LQ� JHQHUDO�� 7KH� SUHPLVH� HQFRXUDJHV� WKH� IRUHLJQ�

SRZHUV�WR�SUHVFULEH�WKH�URXWH�WR�$IULFD¶V�GHYHORSPHQW��)RU�LQVWDQFH�LQ�WKH�����V�$IULFD�ZDV�D�

YLFWLP�RI�WKH�IDLOHG�,QWHUQDWLRQDO�0RQHWDU\�)XQG�±� LPSRVHG�HFRQRPLF�VWUXFWXUDO�DGMXVWPHQW�

SURJUDPPHV� �(6$3��� � 0DWXQKX� ������� RSLQHV� WKDW� (6$3� 3URMHFW� IDLOHG� EHFDXVH� LW� ZDV�

GHYHORSHG�ZLWK�D�WRWDO�GLVUHJDUG�RI�WKH�FXOWXUDO�VRFLDO��SROLWLFDO�DQG�WUDGLWLRQDO�YDOXHV�RI�WKH�

UHFLSLHQW�FRXQWULHV��%URDGO\�H[SUHVVHG��WKH�(6$3�ZDV�D�(XURFHQWULF�H[SHULPHQW�ZKLFK�IDLOHG�

WR�SXOO�WKH�FRQWLQHQW�RXW�RI�SRYHUW\�DQG�XQGHUGHYHORSPHQW� 

 

����:HVWHUQLVDWLRQ 

0RGHUQLVDWLRQ� WKHRU\� LV� HWKQRFHQWULF� EHFDXVH� LW� GHYDOXHV� WUDGLWLRQDO� YDOXHV� DQG� VRFLDO�

LQVWLWXWLRQV�DQG�LW�LV�QRW�D�QHXWUDO�WKHRU\�DV�LW�VXJJHVWV�RU�SURPRWHV�:HVWHUQ�FDSLWDOLVW�YDOXHV��

,W� LV�DFWXDOO\�D�ZD\�RI�PDNLQJ�WKH�$IULFDQ�FRXQWLHV�DQG�WKH�GHYHORSLQJ�FRXQWULHV�IROORZ�WKH�

ZHVWHUQ�ZD\�RI�OLIH��0RGHUQLVDWLRQ�LQ�WKLV�FDVH�LV�DFWXDOO\�ZHVWHUQLVDWLRQ��,W�DOVR�LJQRUHV�WKH�

LQFUHDVLQJ�LQHTXDOLW\�ZLWKLQ�DQG�EHWZHHQ�FRXQWULHV��³0DQ\�VRFLRORJLVWV�DUH�TXLFN�WR�QRWH�WKDW�

WHUPV�VXFK�DV�PRGHUQL]DWLRQ�DQG�HYHQ�GHYHORSPHQW�FRQWDLQ�DQ�HWKQRFHQWULF�ELDV��7KH�XQVWDWHG�

DVVXPSWLRQV� EHKLQG� WKHVH� WHUPV� DUH� WKDW� µWKH\¶� �SHRSOH� OLYLQJ� LQ� GHYHORSHG� FRXQWULHV�� DUH�

VWUXJJOLQJ� WR� EHFRPH� OLNH� µXV¶� �LQ� WKH� LQGXVWULDOL]HG� QDWLRQV��� 9LHZHG� IURP� D� FRQIOLFW�

SHUVSHFWLYH��WKHVH�WHUPV�SHUSHWXDWH�WKH�GRPLQDQW� LGHRORJ\�RI�FDSLWDOLVW�VRFLHWLHV�¶��6FKDHIHU��

������ 

 

����&RORQLDOLVP 

0RGHUQLVDWLRQ�DOVR�LPSRYHULVKHG�$IULFD�WKURXJK�FRORQLDOLVP�DQG�LPSHULDOLVP�E\�WKH�:HVW�DQG�

WKLV�WUHQG�LV�ZLWK�XV�WRGD\�DV�WKH�(DVW�WDNHV�LWV�WXUQ�WR�GHSOHWH�WKH�FRQWLQHQW¶V�UHVRXUFHV�VXFK�DV�

RLO�DQG�PLQHUDO��,W�ZDV�GXH�WR�WKH�FRQFHSW�RI�PRGHUQL]DWLRQ�WKDW�$IULFD�ZDV�DFWXDOO\�UHJDUGHG�

DV�WKH�'DUN�&RQWLQHQW�DQG�KDV�WR�EH�FRORQLVHG��7KLV�DFFRUGLQJ�WR�5RGQH\��������LV�KRZ�(XURSH�

XQGHUGHYHORSHG�$IULFD�DV� WKH�FRORQLVDWLRQ�ZDV� WR�EHQHILW�(XURSH��)RU�H[DPSOH�� WKH�UDLOZD\�

OLQHV�WKDW�ZHUH�SXW�ZHUH�QRW�IRU�WKH�$IULFDQ�SHRSOH¶V�HDV\�PRELOLW\�EXW�WR�WUDQVSRUW�WKH�$IULFDQ�

UHVRXUFHV�WR�(XURSH��7KH�ODQJXDJH�WKDW�ZDV�EHLQJ�WDXJKW�ZKLFK�LV�(QJOLVK�ZDV�WR�EHQHILW�DQG�



6SHFLDO�,VVXH�RQ�%DVLV�RI�$SSOLHG�6FLHQFHV�DQG�,WV�'HYHORSPHQW�LQ�WKH�&RQWHPSRUDU\�:RUOG 

3XEOLVKHG�LQ�$VVRFLDWLRQ�ZLWK 

'HSDUWPHQW�RI�7HFKQRORJ\�DQG�2UJDQL]DWLRQ�RI�&RQVWUXFWLRQ��6DPDUNDQG�6WDWH�$UFKLWHFWXUDO�DQG�&LYLO�(QJLQHHULQJ�,QVWLWXWH��8]EHNLVWDQ 
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LV�VWLOO� WR�EHQHILW� WKH�:HVWHUQ� �FRXQWULHV� IRU� WKHLU�VSUHDG�RI� LGHRORJLHV�DQG� IRU�HDV\�WUDGH�RI�

ZKLFK�WKH\�JHW�WKH�$IULFDQ�UDZ�PDWHULDOV�DQG�UHVDOH�WKHVH�WR�$IULFD�DV�ILQLVKHG�SURGXFWV�DW�YHU\�

KLJK�SULFHV��&RHW]HH�HW�DO��������DOOXGHV�WKDW�RXW�WKDW�WKH�$IULFDQ�QHHGV�WR�RXWJURZ�SRYHUW\�DQG�

XQGHUGHYHORSPHQW�EXW�WKLV�PD\�QRW�EH�SRVVLEOH�DV�ORQJ�DV�ZH�VWLOO�EHOLHYH�LQ�WKH�SRZHU�DQG�

VWUHQJWK� RI�PRGHUQLW\� DW� WKH� H[SHQVH� RI� SURPRWLQJ� QHZ� WKHRULHV� IRU�$IULFD¶V� GHYHORSPHQW��

)LJKWLQJ�$IULFD¶V� SRYHUW\� LQYROYHV� PXFK� PRUH� WKDQ� D� VLPSOH� GLVSODFHPHQW� RI� WUDGLWLRQDO�

VRFLHW\�E\�WKH�PRGHUQ�VRFLHW\��7KH�WUDGLWLRQDO�VRFLHW\�FDQ�EH�DFWXDOO\�EH�GHYHORSHG�LQ�LWV�RZQ�

ULJKW� DV� DFFRUGLQJ� WR� 5RGQH\� ������� GHYHORSPHQW� DOVR� HQWDLOV� IUHHGRP�� 7KHUH� LV� JUHDW�

LQGLJHQRXV�NQRZOHGJH�LQ�$IULFD�RI�ZKLFK�LI�SURSHUO\�DSSOLHG�DQG�XWLOLVHG�ZRXOG�\LHOG�JUHDW�

HFRQRP\�WR�$IULFD��$QRWKHU�FULWLFLVP�IRU�WKH�PRGHUQL]DWLRQ�WKHRU\�LV�WKDW�WKH�WKHRU\�SURSRVHG�

WKDW�PRGHUQL]DWLRQ�DQG�GHYHORSPHQW�ZLOO�JUDGXDOO\�LPSURYH�WKH�OLYHV�RI�SHRSOH�LQ�GHYHORSLQJ�

QDWLRQV� WKURXJK� WKH� LQQRYDWLRQV� WUDQVIHUUHG� IURP� WKH� LQGXVWULDOL]HG�ZRUOG�� 6FKDHIHU� �������

FRQFXU�WKDW�DQ\�VXFK�WHFKQRORJ\�WUDQVIHU�RQO\� LQFUHDVHV�WKH�GRPLQDQFH�RI�FRUH�QDWLRQV�RYHU�

GHYHORSLQJ�FRPSDQLHV�DQG�IDFLOLWDWHV�IXUWKHU�H[SORLWDWLRQ� 

 

����0RUGHQLVDWLRQ�DQG�$LG 

)XUWKHUPRUH�PRGHUQL]DWLRQ� WKHRU\� LV� DVVRFLDWHG�ZLWK� GHYHORSPHQW� DLG� IURP� WKH� GHYHORSHG�

FRXQWULHV�� ,W� SODFHV� YDOXH� RQ� H[WHUQDOO\� VRXUFHV� DLG� ZLWKRXW� DWWHQGLQJ� WR� WKH� LQKLELWLQJ�

FRQGLWLRQDOLWLHV�DWWDFKHG�WR�VXFK�DLG��7KH�IDLOXUH�RI�WKH�WKHRU\�WR�DWWHQG�WR�VXFK�FRQGLWLRQDOLW\�

PD\�GHPRQVWUDWH�D�KLGGHQ�KDQG�EHKLQG�WKH�PHWURSROLWDQ�VWDWH¶V�DSSOLFDWLRQ�RI� WKH�WKHRU\�WR�

$IULFD��7KH�VWULQJV�DWWDFKHG�WR�WKH�DLG�KDYH�WHQGHG�WR�EHQHILW�WKH�PHWURSROLWDQ�VWDWHV�PRUH�WKDQ�

WKH�UHFLSLHQW�FRXQWULHV�ZKLFK�VKRZ�WKDW�WKH�PRGHUQL]DWLRQ�WKHRU\�LV�DQ�HQHP\�WR�$IULFD� 

(GXFDWLRQ�LQ�GHYHORSLQJ�ZRUOG�PDLQO\�EHQHILWHG�VPDOO�RU�ORFDO�HOLWHV�EHFDXVH�WKRVH�ZKR�ZHUH�

WUDLQHG� GLG� QRW� WUDLQ� RWKHUV� DQG� WKLV� OHDG� WR� VNHZHG� GHYHORSPHQW�� 7KH� HGXFDWLRQ� V\VWHP�

LQWURGXFHG� GR� QRW� PDGH� SHRSOH� LQ� WKH� GHYHORSLQJ� FRXQWULHV� VHOI�UHOLDQW� EXW� IXUWKHU� VHH� N�

HPSOR\PHQW�IURP�DQ�RUJDQLVDWLRQ�DQG�HYHQ�WR�WKH�:HVWHUQ�FRXQWULHV�WKHUHE\�EHQHILWLQJ�IURP�

WKH�GHYHORSLQJ�FRXQWULHV¶�NQRZOHGJH��2WKHU�DUHDV�UHPDLQ�XQGHYHORSHG�DQG�DOVR�VRPH�DUHDV�

ZHUH�OHIW�XQGHUGHYHORSHG�EHFDXVH�QDWXUDO�UHVRXUFHV�ZHUH�ORRWHG�IURP�WKRVH�DUHDV��(GXFDWLRQ�

RI�WKH�PHQ�DOVR�OHG�WR�KRXVHZLILVDWLRQ�WKDW�LV�ZRPHQ�ZHUH�QRZ�FRQVLGHUHG�DV�KRXVHZLYHV�DQG�

ZHUH�UHVWULFWHG�WR�EH�KRPH��0RGHUQLVDWLRQ�ZDV�JXLGHG�E\�WKH�EUHDG�ZLQQHU�FRQFHSW�DQG�WUDLQHG�

PHQ�VR�WKDW�WKH\�ZLOO�WUDLQ�WKHLU�ZLYHV�EXW�LW�GLG�QRW�KDSSHQ� 

/DVWO\��PRGHUQL]DWLRQ�WKHRU\�LV�HFRQRPLF�FHQWHUHG�VLQFH�LW�HPSKDVLVHG�PDVVLYH�GHYHORSPHQW�

RI� LQIUDVWUXFWXUH� DQG� LW� DOVR� LJQRUHV� WKH� DVSHFW� RI� VXVWDLQDEOH� GHYHORSPHQW�� ,W� HPSKDVLVH�

GHYHORSPHQW�WKDW�PHHWV�WKH�QHHGV�RI�WKH�SUHVHQW�ZLWKRXW�FRPSURPLVLQJ�WKH�DELOLW\�RI�IXWXUH�

JHQHUDWLRQV�WR�PHHW�WKHLU�QHHGV��,W�RQO\�EHQHILWV�WKRVH�DW�SUHVHQW� 

 

 



6SHFLDO�,VVXH�RQ�%DVLV�RI�$SSOLHG�6FLHQFHV�DQG�,WV�'HYHORSPHQW�LQ�WKH�&RQWHPSRUDU\�:RUOG 

3XEOLVKHG�LQ�$VVRFLDWLRQ�ZLWK 

'HSDUWPHQW�RI�7HFKQRORJ\�DQG�2UJDQL]DWLRQ�RI�&RQVWUXFWLRQ��6DPDUNDQG�6WDWH�$UFKLWHFWXUDO�DQG�&LYLO�(QJLQHHULQJ�,QVWLWXWH��8]EHNLVWDQ 

'HSDUWPHQW�RI�0HFKDQL]DWLRQ�RI�OLYHVWRFN��6DPDUNDQG�,QVWLWXWH�RI�9HWHULQDU\�0HGLFLQH��8]EHNLVWDQ 

1RYDWHXU�3XEOLFDWLRQ�,QGLD¶V�,QWHUQDWLRQDO�-RXUQDO�RI�,QQRYDWLRQV�LQ�(QJLQHHULQJ�5HVHDUFK�DQG�7HFKQRORJ\�>,-,(57@� 

,661�������������:HEVLWH��ZZZ�LMLHUW�RUJ����WK�6HS������ 
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����7KH�SRVLWLYH�VLGH�RI�PRGHUQL]DWLRQ 

+RZHYHU�� WKH�PRGHUQLVDWLRQ�WKHRU\�DOVR�EURXJKW�DERXW�JRRG�FKDQJH�WR�$IULFD��)RU�H[DPSOH�

PRGHUQL]DWLRQ� OHG� WR� WKH� LQWURGXFWLRQ� RI� K\EULGV�� WKH� JUHHQKRXVH� WHFKQRORJ\�� LQVHFWLFLGHV��

WUDFWRUV�DQG� WKH�DSSOLFDWLRQ�RI�RWKHU� VFLHQWLILF�NQRZOHGJH� WR� UHSODFH� WUDGLWLRQDO�DJULFXOWXUDO�

SUDFWLFHV��7KHUH�LV�QRZ�HDV\�WUDQVSRUWDWLRQ�RI�JRRGV�DQG�SHRSOH�IURP�GLIIHUHQW�GLVWDQFHV�IURP�

WKH�PDVVLYH� LQIUDVWUXFWXUH�EURXJKW�DERXW�E\�PRGHUQL]DWLRQ��7KH�LQWURGXFWLRQ�RI� WKH� LQWHUQHW�

EURXJKW�DERXW�D�YLUWXDO�ZKLFK�EHQHILWHG�WKH�ZRUOG�LQ�GRLQJ�DZD\�ZLWK�SK\VLFDO�ERXQGDULHV�DQG�

KDV� HQDEOHG� H�EXVLQHVV�� .RWOHU� ������� UHLWHUDWHV� WKDW� WKH� LQWHUQHW� FUHDWHV� QHZ�ZLQQHUV� DQG�

EDUULHUV�WKH�ODJJDUGV��7KH�QHZ�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�WHFKQRORJLHV�KDYH�PDGH�OLIH�

PXFK�HDVLHU�DV�SHRSOH�FDQ�GR�EXVLQHVV�DOO�RWKHU�WKHLU�ZRUOG�ZLWKRXW�QHFHVVDULO\�KDYH�WR�WUDYHO�

WKHUH��+RZHYHU��LW�KDV�FRPH�ZLWK�LWV�FKDOOHQJHV�IRU�H[DPSOH�IXUWKHU�VSUHDG�WKH�ZHVWHUQ�ZD\�RI�

OLYLQJ� 

 

&RQFOXVLRQ 

7KH� PRGHUQLVDWLRQ� WKHRU\� RI� GHYHORSPHQW� WR� D� JUHDW� H[WHQW� EURXJKW� PXFK� PRUH� KDUP� WR�

GHYHORSLQJ�FRXQWULHV�WKDQ�JRRG��,W�KDV�VSUHDG�WKH�ZHVWHUQ�ZD\�RI�OLYLQJ�ZKLFK�LQFOXGH�ZHVWHUQ�

FXOWXUH�DQG�ODQJXDJH��,W�KDV�GLVSXWHG�WKH�WUDGLWLRQDO�ZD\�RI�OLYLQJ�RI�ZKLFK�VRPH�RI�LW�ZHUH�WR�

EHQHILW� RI� GHYHORSPHQW� FRXQWULHV�� +RZHYHU�� LW� DOVR� EURXJKW� D� ELW� RI� DGYDQWDJHRXV� DVSHFWV�

ZKLFK�LQFOXGH�HDV\�RI�FRPPXQLFDWLRQ�DQG�WUDQVSRUWDWLRQ� 
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