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,QGLDQ� DGPLQLVWUDWLYH� VWUXFWXUH�� +RZHYHU�� WKH� 6WDWH� RI � -DPPX� DQG�
.DVKPLU�ZDV�QRW�DEOH�WR�KROG�3DQFKD\DW�HOHFWLRQV�EHWZHHQ�WKH�SHULRG�
RI � ���������� GXH� WR� ODZ� DQG� RUGHU� DSSUHKHQVLRQV�� 7KLV� QRW� RQO\�
FUHDWHG�D�SROLWLFDO�YRLG�DW�WKH�JUDVVURRW�OHYHOV�EXW�DOVR�OHG�WR�LQDGHTXDWH�
XWLOLVDWLRQ�RI �EXGJHWDU\�UHVRXUFHV�IRU�YLOODJH�GHYHORSPHQW��

3DQFKD\DW� HOHFWLRQV� ZHUH� VXFFHVVIXOO\� FRQGXFWHG� LQ� <HDU� ����� LQ�

:KDW�HVSHFLDOO\�FDXJKW�WKH�H\H�ZDV�HQWKXVLDVWLF�SDUWLFLSDWLRQ�RI �KLJKO\�

HOHFWLRQV��7KLV�ZDV�D�UDULW\�WLOO�WKHQ��6HYHUDO�LQQRYDWLRQV�DGRSWHG�E\�WKH�
'HSDUWPHQW�RI �5XUDO�'HYHORSPHQW�	�3DQFKD\DWL�5DM��'5'35���-	.�
KDYH�OHG�WR�WKLV�ZHOFRPH�GHYHORSPHQW��

,Q�RUGHU�WR�PD[LPLVH�YRWHU�WXUQRXW��'5'35�GHSOR\HG�WKH�6\VWHPDWLF�
9RWHU·V� (GXFDWLRQ� DQG� (OHFWRUDO� 3DUWLFLSDWLRQ� �69((3�� PHWKRG� WR�
LQIRUP�� HGXFDWH�� PRWLYDWH� DQG� IDFLOLWDWH� YRWHUV� WR� HQVXUH� PD[LPXP�
SDUWLFLSDWLRQ�RI � WKH�SXEOLF�� DQG� DQ� HUURU�IUHH� HOHFWRUDO� SURFHVV��7KH�
DFWLYLWLHV�HQFRPSDVVHG�VHWWLQJ�XS�RI �'LVWULFW�	�%ORFN�OHYHO�JURXSV�WR�
FUHDWH�DZDUHQHVV�DPRQJ�WKH�SXEOLF�

RI � WKH�1DWLRQDO� 5XUDO� /LYHOLKRRGV�0LVVLRQ�� SOD\HG� D� SLYRWDO� UROH� LQ�
HGXFDWLQJ�DQG�HQFRXUDJLQJ�ZRPHQ�DQG�\RXWK�DERXW� WKH� LPSRUWDQFH�
RI � H[HUFLVLQJ� WKHLU� ULJKW� WR� YRWH�� ,(&� FHOO� RI � '5'35� SURDFWLYHO\�
SXEOLFLVHG� WKH� LQQRYDWLYH� UHIRUPV� XVKHUHG� WKURXJK� WKH� 3DQFKD\DWL�
5DM�$PHQGPHQW�$FW��7KHVH� LQFOXGHG�GLUHFW� HOHFWLRQ�RI �6DUSDQFKHV��
HQKDQFHPHQW� RI � KRQRUDULXP� RI � 3DQFKHV�6DUSDQFKHV�� UHGXFWLRQ� RI �
VHFXULW\�GHSRVLW�WR�EH�IXUQLVKHG�E\�FDQGLGDWHV�HWF��7KH�DZDUHQHVV�ZDV�
FUHDWHG�WKURXJK�DGYHUWLVHPHQWV�LQ�ORFDO�QHZVSDSHUV�DV�ZHOO�DV�FDWFK\�
MLQJOHV�RQ�$OO�,QGLD�5DGLR���

'5'35�KDV�EHHQ�PDNLQJ�DOO�RXW�HIIRUWV�WR�EXLOG�XSRQ�WKH�VXFFHVVIXO�
FRQGXFW�RI �3DQFKD\DW� HOHFWLRQV��$� VHULHV�RI � FRPSUHKHQVLYH� WUDLQLQJ�
3URJUDPPHV�KDYH�EHHQ�FRQGXFWHG�IRU�WKH�QHZO\�HOHFWHG�UHSUHVHQWDWLYHV�

WUDLQLQJ� LQLWLDWLYHV� LV� WR� PDNH� 6DUSDQFKHV� DQG� 3DQFKHV� ZHOO� YHUVHG�
DERXW�WKH�SURYLVLRQV�RI �-	.�35�$FW��YDULRXV�PDQDJHPHQW�VNLOOV��OLNH�
SDUWLFLSDWLYH� SODQQLQJ�� VRFLDO� DXGLWV�� H�JRYHUQDQFH�� DQG� GHWDLOV� RI �
YDULRXV� FHQWUDOO\� VSRQVRUHG� VFKHPHV� UHOHYDQW� WR� UXUDO� GHYHORSPHQW��
7KH�DLP�LV�WR�HTXLS�WKH�HOHFWHG�UHSUHVHQWDWLYHV�WR�EHFRPH�SURGXFWLYH�
SDUWQHUV�LQ�WKH�GHYHORSPHQW�RI �UXUDO�DUHDV��

´7KH� WUDLQLQJ� KHOSHG�PH� LQ� XQGHUVWDQGLQJ�P\� SRZHUV� DQG� UHVSRQVLELOLWLHV� DV� D�
6DUSDQFK��EHVLGHV�PDNLQJ�PH�FRJQLVDQW�RI �WKH�JXLGHOLQHV�RI �WKH�VFKHPHV�µ�DGPLWV�
.KDUL�� 6DUSDQFK� RI � 3DQFKD\DW� %DQSDW�� 'LVWULFW� 3RRQFK� ´1RZ� ODUJH�
DPRXQW�RI �IXQGV�KDYH�EHHQ�SODFHG�DW�RXU�GLVSRVDO�DQG�WKH�3DQFKD\DWV�KDYH�EHHQ�
DVVLJQHG�WKH�FKDUJH�RI �PRQLWRULQJ��LPSOHPHQWDWLRQ�DQG�H[HFXWLRQ�RI ����VXEMHFWV��
7KH�3DQFKD\DWV�DUH�QRZ�DXWKRULVHG�WR�OHY\�WD[HV�IHHV�IRU�JHQHUDWLRQ�RI �UHVRXUFHV�
DQG�RXU�3DQFKD\DWV�DUH�DOVR�DFWLQJ�DV�DQ�DFFHVVLEOH�DQG�HIIHFWLYH�*ULHYDQFH�5HGUHVVDO�
)RUXP�µ

IXQGV��SHQGLQJ�IRU�WKH�SDVW�WKUHH�\HDUV�IRU�ZDQW�RI �3DQFKD\DW�ERGLHV�

IRU�WKH�\HDU���������KDV�DOUHDG\�EHHQ�GLVEXUVHG�WR�WKH�SDQFKD\DWV�IRU�
YDULRXV� GHYHORSPHQW� ZRUNV� DSSURYHG� DV� SHU� SUHVFULEHG� SURFHGXUH��
7KH�GHYHORSPHQW�ZRUNV� LQ� UXUDO� DUHDV� DUH� RQ� WKH� XSVZLQJ��:KDW� LV�
VSHFLDO� WKLV� WLPH� LV� WKDW� XQOLNH� LQ� WKH� SDVW�� WKH� ZRUNV� DSSURYHG� DUH�
GHPDQG�GULYHQ�DQG�DSSURYHG��LPSOHPHQWHG�E\�WKH�SDQFKD\DWV��7KLV�

KDV� LQFXOFDWHG�D�QHZ�VHQVH�RI �HPSRZHUPHQW�DQG�SDUWQHUVKLS�DW� WKH�
JUDVVURRW�OHYHO��

:LWK� GHYROXWLRQ� RI � SRZHUV�� WKH� UHVSRQVLELOLW\� RI � PRQLWRULQJ� RI �
VFKRROV�DQG�KHDOWK�LQVWLWXWLRQV�KDV�EHHQ�SDVVHG�RQ�WR�WKH�3DQFKD\DWL�
5DM� ,QVWLWXWLRQV�� 7KH� 3DQFKD\DWV� DUH� QRZ� UHVSRQVLEOH� IRU� YDULRXV�
GHYHORSPHQW� 3URJUDPPHV� IRFXVHG� RQ� OLWHUDF\�� JHQGHU� UDWLR�� ZDWHU�
FRQVHUYDWLRQ��QDWXUDO�UHVRXUFH�PDQDJHPHQW��DJULFXOWXUH��KRUWLFXOWXUH�
GHYHORSPHQW��KHDOWK�HWF��,W�LV�ZLWK�WKHVH�FKDQJHV�WKDW�WKH�3DQFKD\DWL�5DM�
LQVWLWXWLRQV�ZLOO�GRQ�WKHLU�WUXH�PDQWOH�DV�KDUELQJHUV�RI �VRFLDO�FKDQJH�
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