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:KDW�LV�WKH�UROH�RI�(GXFDWLRQ�LQ�VXVWDLQDELOLW\�
2IWHQ��HQYLURQPHQWDO�HGXFDWLRQ�DQG�VXVWDLQDELOLW\�DUH�XVHG�LQWHUFKDQJHDEO\��,Q�WKH�PL[��ZH�
KDYH�D�PRUH�SURJUDPPDWLF�DSSURDFK�ZLWK�HQG�JRDOV�DQG�WLPHOLQHV��DQG�ZH�FDOO�LW�
VXVWDLQDEOH�GHYHORSPHQW��UHIHUULQJ�WR�WKH�6XVWDLQDEOH�'HYHORSPHQW�$JHQGD��������'DWLQJ�
EDFN�WR�WKH�����
V��HQYLURQPHQWDO�HGXFDWLRQ�ZDV�VFKRRO�EDVHG�DQG�GHDOW�ZLWK�FOLPDWH�
FKDQJH��$�ODQGPDUN�FKDQJH�LQ�ZD\�HQYLURQPHQWDO�HGXFDWLRQ�ZDV�SHUFHLYHG�DV�WKH�(DUWK�
6XPPLW�KHOG�LQ�5LR�GH�-DQHLUR�LQ�������(QYLURQPHQWDO�HGXFDWLRQ�DIWHU������ZDV�VHHQ�RQO\�
DV�KDOI�WKH�VWRU\��7KH�VHFRQG�KDOI�ZDV�PLVVLQJ�LQ�IRUPDO�FXUULFXOD��7KLV�VHFRQG�KDOI�ZDV�
FDOOHG��6XVWDLQDEOH�'HYHORSPHQW���DQG�WKLV�DIWHU�������HQYLURQPHQWDO�HGXFDWLRQ�
WUDQVIRUPHG�LQWR�HGXFDWLRQ�IRU�VXVWDLQDEOH�GHYHORSPHQW��

5RVH�DQG�%ULGJHZDWHU��������FRYHU�DOO�WKHVH�GLPHQVLRQV�DQG�GHILQH�HQYLURQPHQWDO�
HGXFDWLRQ�DV�Ñ×D�OLIHORQJ�WHDFKLQJ�OHDUQLQJ�DSSURDFK�WKDW�KDV�WKH�SRWHQWLDO�WR�VWUHQJWKHQ�
SHRSOHÏV�FDSDFLW\�WR�DGGUHVV�HQYLURQPHQWDO�DQG�GHYHORSPHQW�LVVXHV��WR�EH�PRUH�DZDUH�RI�
DQG�EHWWHU�XQGHUVWDQG�VXFK�FRPSOH[LW\��WR�GHYHORS�NQRZOHGJH��YDOXHV�DQG�DWWLWXGHV��OLIH�
VNLOOV�DQG�HWKLFDO�EHKDYLRUV�FRQVLVWHQW�ZLWK�VXVWDLQDEOH�GHYHORSPHQW��DV�ZHOO�DV�IRU�HIIHFWLYH�
SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ���S��������7KH�DXWKRUV�DGG�WKDW�HQYLURQPHQWDO�HGXFDWLRQ�LV�
XVHIXO�IRU�XQGHUVWDQGLQJ�QDWXUDO�DQG�VRFLDO�SURFHVVHV�DQG�WKHLU�LQWHU�OLQNDJHV��,W�DOVR�
LPSURYHV�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�LQGLYLGXDOV�DQG�VRFLHW\��.DVVDV��������5RVH�
	�%ULGJHZDWHU���������7KH\�VWDWH�WKDW�WKH�PDLQ�REMHFWLYH�RI�HQYLURQPHQWDO�HGXFDWLRQ�LV�WR�
FUHDWH�HTXLWDEOH��SDUWLFLSDWRU\��FXOWXUDOO\��DQG�VRFLDOO\�DZDUH�FLWL]HQV��WKDW�DUH�UHVSHFWIXO�RI�
KXPDQ�ULJKWV�DQG�ZDQW�WR�DFKLHYH�D�FRPPRQ�JRDO�RI�KDYLQJ�D�ZHOO�EDODQFHG�HQYLURQPHQW��
&ODUNH��������DOVR�FRPELQHV�DOO�WKH�GLIIHUHQW�SDUWV�OLNH�YDOXHV��DWWLWXGHV��DQG�DFWLRQ�DQG�LWV�
REMHFWLYH�LV�WR�LQFUHDVH�SXEOLF�DZDUHQHVV�RI�HQYLURQPHQWDO�SUREOHPV�DQG�SRVVLEOH�VROXWLRQV�
IURP�WKH�LPPHGLDWH�ORFDOLW\��.DVVDV��������IRFXVHV�RQ�PRUH�EHOLHIV�DQG�YDOXHV�WKDW�ZRXOG�
FROOHFWLYHO\�IRUP�SHUFHSWLRQV�RI�WKH�HQYLURQPHQW�DQG�KXPDQ�OLQNDJHV��$KR��������IRFXVHV�
RQ�XQGHUVWDQGLQJ�LQWHU�OLQNDJHV��DQG�OHDGLQJ�D�SHDFHIXO�FRH[LVWHQFH�FRPELQHV�ERWK�DFWLRQ�



DQG�FRJQLWLYH�DELOLWLHV��7KH�DFWLRQ�VLGH�LV�KLJKOLJKWHG�LQ�WKH�IRUP�RI�HQYLURQPHQWDO�
FLWL]HQVKLS�WKDW�IRFXVHV�RQ�FUHDWLQJ�DQ�HQYLURQPHQWDOO\�UHVSRQVLEOH�FLWL]HQU\��.DVDV���������

7KLV�EURDGHQLQJ�GHILQLWLRQ�RI�(GXFDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW��(6'��ZDV�IXUWKHU�
ERRVWHG�DW�:RUOG�6XPPLW�RQ�6XVWDLQDEOH�'HYHORSPHQW��Ñ5LR�SOXV���Ò��ZDV�KHOG�LQ�
-RKDQQHVEXUJ�LQ�������0LG�����ÏV�VDZ�WKH�/DXQFK�RI�WKH�8QLWHG�1DWLRQV�'HFDGH�RI�
(GXFDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW������Ì������E\�WKH�8QLWHG�1DWLRQV�*HQHUDO�
$VVHPEO\�LQ�'HFHPEHU�������

1DWXUH�FRQVHUYDWLRQ�WR�HQYLURQPHQWDO�HGXFDWLRQ�WR�HGXFDWLRQ�IRU�VXVWDLQDEOH�GHYHORSPHQW�
KDV�EURDGHQHG�WKH�VFRSH�WR�HGXFDWLRQ�WR�SUHSDUH�LQGLYLGXDOV�IRU�OLIHÏV�FKDOOHQJHV��+RZHYHU��
VRPH�EDVLF�RSHUDWLRQV�QHHG�WR�FKDQJH��

y�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�����FDOOV�IRU�Ñ/LIHORQJ�/HDUQLQJ�$SSURDFKHVÒ�IRU�
HGXFDWLRQ��7KHUHIRUH��HGXFDWLRQ�VKRXOG�QRW�EH�UHVWULFWHG�WR�VFKRROV�RU�FXUULFXOXPV��EXW�DOVR�
VKRXOG�UHDFK�WKH�PDVVHV��ZKHWKHU�HGXFDWHG�RU�QRW��

y�6LQFH�VXVWDLQDELOLW\�FKDOOHQJHV�DUH�LQWHU�FRQQHFWHG��DQG�WKHUHIRUH�HGXFDWLRQ�VKRXOG�WDFNOH�
DOO�IRUPV�RI�FKDOOHQJHV�
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