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,��&RXQWU\�&RQWH[W�

3XUSRVH�RI�WKH�VWXG\�

On� WKH� LQLWLDWLYH� RI�0U� -DPHV�$OL[�0LFKHO�� 3UHVLGHQW� RI� WKH�5HSXEOLF� RI� 6H\FKHOOHV�
H[WHQVLYH� UHVHDUFK� ZDV� FRQGXFWHG� LQ� 6HSWHPEHU� ���� � WR� UHYLHZ� WKH� PHGLD�
ODQGVFDSH�DQG�WR�DVVHVV�LWV�UROH�LQ�WKH�UDSLGO\�HYROYLQJ�VRFLHW\���

7R� LPSURYH� WKH� VLWXDWLRQ� LQ� DFFRUGDQFH� ZLWK� LQWHUQDWLRQDO� VWDQGDUGV�� FULWLFDO�
UHFRPPHQGDWLRQV�ZHUH  fRUPXODWHG  in  WKH  UHSRrt  ³7RR�PDQ\�VWULQJs  WR  WKH  bRZ”,  ZKLFK  
ZDV�VXEPLWWHG�WR�WKH�JRYHUQPHQW�LQ�6HSWHPEHU��������

2Q�WKH�UHTXHVW�RI�0U�-HDQ�3DXO�$GDP��0LQLVWHU�IRU�)RUHLJQ�$IIDLUV���WKH�SUHVHQW�UHSRUW�
DLPV� WR� LQFUHDVH� NQRZOHGJH� DQG� FDSDFLW\� IRU� LPSURYLQJ� IUHHGRP� RI� WKH� SUHVV� LQ�
6H\FKHOOHV���

$V� VXFK�� WKH� LGHQWLILFDWLRQ� RI� WKH� PDMRU� ERWWOHQHFNV� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH�
DJUHHG� UHFRPPHQGDWLRQV� ZLOO� VXSSRUW� JRYHUQPHQWDO� HIIRUWV� WRZDUGV� WKH�
PRGHUQL]DWLRQ�RI�WKH�PHGLD��

&RXQWU\�SURILOH�

,Q� ������ DIWHU� ��� \HDUV�RI� VLQJOH� SDUW\� UHJLPH�� WKH�6H\FKHOOHV� HYROYHG� LQWR� D� IDLUO\�
VWDEOH�DQG�GHPRFUDWLF�FRXQWU\�ZLWK�WKH�DGRSWLRQ�RI�D�QHZ�&RQVWLWXWLRQ�HVWDEOLVKLQJ�D�
PXOWL�SDUW\�V\VWHP��

+RZHYHU��VLQFH�������JRYHUQPHQW�HIIRUWV�KDYH�EHHQ�FRPSOLFDWHG�E\�WKH�ULVH�RI�SXEOLF�
GHEW�WR������RI�*'3��FXUUHQF\�GHYDOXDWLRQ�DQG�WKH�ORVV�RI�SXUFKDVLQJ�SRZHU���

7R� DGGUHVV� WKH� YXOQHUDELOLW\� RI� WKH� VPDOO� LVODQG� HFRQRP\�� WKH� JRYHUQPHQW� LQLWLDWHG�
LPSRUWDQW� SROLWLFDO� DQG� HFRQRPLF� UHIRUPV�� ZLWK� WKH� DVVLVWDQFH� RI� WKH� ,QWHUQDWLRQDO�
0RQHWDU\�)XQG��,0)����

7KHVH�HIIRUWV�KDYH�SRVLWLYHO\�LPSDFWHG�RQ�VWDELOLW\��DFFRUGLQJ�WR�WKH�,0)�SHUIRUPDQFH�
LPSOHPHQWDWLRQ�UHYLHZ�FRQGXFWHG�IURP�WKH���WK�WR�WKH���WK�RI�2FWREHU���������

,Q� WKH� FRXUVH� RI� WKH� UHIRUPV�� D� SURDFWLYH� VWDQFH� ZDV� DGRSWHG� LQ� WHUPV� RI� ILJKWLQJ��
FRUUXSWLRQ� DQG� EDG� JRYHUQDQFH�� ,Q� WKLV� FRQWH[W�� LW� LV� LPSHUDWLYH� WKDW� WKH� HPHUJLQJ�
GHPRFUDF\�VWUHQJWKHQV�WKH�LQVWLWXWLRQDOLVDWLRQ�RI�IUHH�PHGLD�ZLWKLQ�WKH�6H\FKHOOHV���

,QGHHG��WKH�PHGLD�ODQGVFDSH�LV�D�JRRG�UHIOHFWLRQ�RI�FLYLO�VRFLHW\�DQG�SXEOLF�GHEDWH�D�
IXQGDPHQWDO�DVVHW� IRU� WKH� IUHHGRP�RI�H[SUHVVLRQ��$V�VXFK�� WKH� IROORZLQJ� UHSRUW�ZLOO�
DVVLVW�WKH�JRYHUQPHQW�LQ�DVVHVVLQJ�WKH�LPSDFW�RI�LQVWLWXWLRQDO�UHIRUPV�ZLWK�WKH�DLP�RI�
JXDUDQWHHLQJ�GLYHUVLW\�DQG�WKH�TXDOLW\�RI�LQIRUPDWLRQ���

��7RR�PDQ\�VWULQJV�WR�WKH�ERZ��0HGLD�5HSRUW��������3DXOLQH�)HUUDUL�DQG�/HRQDUG�9LQFHQW��0HGLD�
��&RQVXOWDQWV�
��/HWWHU�RI�WKH�0LQLVWHU�IRU�)RUHLJQ�$IIDLUV��6H\FKHOOHV�
��,0)�5HYLHZ�SURJUDPPH��������KWWSV���ZZZ�LPI�RUJ�H[WHUQDO�QS�VHF�SU������SU������KWP
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&RXQWU\�6QDSVKRW�

6H\FKHOOHV� KDV� WKH� KLJKHVW� 81� +XPDQ� 'HYHORSPHQW� LQGH[� LQ� WKH� HQWLUH� $IULFDQ�
FRQWLQHQW�   ,W   is   UDQNHG   ��WK   in   WKH   81DP’s   +XPDQ   'HYHORSPHQt   UHSRrt   RI   �����  
6H\FKHOOHV�DOVR�ERDVWV�WKH�KLJKHVW�OLWHUDF\�UDWH�LQ�WKH�UHJLRQ��������������RI�DGXOWV�
DQG�������RI�\RXWK�DUH�OLWHUDWH��6RXUFH�81(6&2�86,�6WDWLVWLFV���

7KH�DQQXDO� LQFRPH�SHU�FDSLWD� LV�86�������� �GDWD�:RUOG�%DQN�������� ,W� UHPDLQV�D�
ZHOIDUH�VWDWH�ZKHUH�HGXFDWLRQ�LV�FRPSXOVRU\�IRU����\HDUV�XS�WR����\HDUV�RI�DJH�DQG�
IUHH��PHGLFDO�FDUH�LV�IUHH�DQG�WUDQVSRUW�LV�VXEVLGL]HG�E\�WKH�JRYHUQPHQW��

7KH� VPDOOHVW� SRSXODWHG� FRXQWU\� RI� DQ\� $IULFDQ� VWDWH� ���������� WKH� 6H\FKHOOHV�
DUFKLSHODJR� LQ� WKH� ,QGLDQ�2FHDQ� LV� D� ����LVODQG� FRXQWU\� VSUHDG� DFURVV� D�PDULWLPH�
]RQH� RI�PRUH� WKDQ� ����PLOOLRQ� VT�� NP�� 7KH� LVODQGV� SULQFLSDOO\� LQKDELWHG� DUH�0DKp��
3UDVOLQ�DQG�/D�'LJXH��$OO�PHGLD�KRXVHV�DUH�ORFDWHG�LQ�WKH�FDSLWDO��9LFWRULD��

6H\FKHOOHV� LV� SDUW� RI� WKH� 6,'6�� 6PDOO� ,VODQG� 'HYHORSLQJ� 6WDWHV� �ORZ� O\LQJ� FRDVWDO�
FRXQWULHV� WKDW�VKDUH�VLPLODU�VXVWDLQDEOH�GHYHORSPHQW�FKDOOHQJHV��VPDOO�EXW�JURZLQJ�
SRSXODWLRQ�� OLPLWHG� UHVRXUFHV�� LVRODWLRQ�DQG�SURQH� WR�FOLPDWH�FKDQJH��HQYLURQPHQWDO�
SUREOHPV� DQG� QDWXUDO� GLVDVWHUV�� YXOQHUDEOH� WR� H[WHUQDO� VKRFNV� DQG� H[FHVVLYHO\�
GHSHQGHQW�RQ�LQWHUQDWLRQDO�WUDGH����

&ULWLFDO�LVVXHV�

$Q� RYHUYLHZ� RI� WKH� VPDOO   LVODQG’s   FXOWXUDO� DQG� VRFLR�HFRQRPLF� EDFNJURXQG� LV
QHFHVVDU\�LQ�WKH�FRQWH[W�RI�WKLV�UHSRUW��,QGHHG��³WKH�SHRSOH�RI�6H\FKHOOHV�PD\�VXIIHU
IURP� JHRJUDSKLF� LVRODWLRQ� EHFDXVH� WKH\� DUH� ������ NLORPHWUHV� IURP� DQ\� RWKHU�
FRXQWULHV��$V�H[SHQVLYH�LW� LV�WR�LPSRUW�DQG�H[SRUW�JRRGV��VHQGLQJ�ORFDOV�DEURDG�DQG�
EULQJLQJ�IRUHLJQHUV�VSHFLDOLVWV�DOVR�UHPDLQV�FRVWO\�´�

&RPPXQLFDWLRQ� DQG� WKH� IUHH� IORZ� RI� LQIRUPDWLRQ� DUH� FULWLFDO� LVVXHV� LQ� WHUPV� RI�
IRVWHULQJ�HFRQRPLF�JURZWK��FDSDFLW\�EXLOGLQJ��HGXFDWLRQ�DQG�NQRZOHGJH�VKDULQJ�EXW�
DOVR�LQ�WHUPV�RI�FRXQWHULQJ�WKH�EUDLQ�GUDLQ�WKDW�LV�UHFXUUHQW�LQ�6H\FKHOOHV�DV�WR�PRVW�
6,'6�� ,QWHUFRQQHFWLYLW\� DQG� WKH� VKDULQJ� RI� H[SHULHQFHV� DQG� LQIRUPDWLRQ� DUH� YLWDO� LQ�
RYHUFRPLQJ�JHRJUDSKLFDO�REVWDFOHV���

7KH�FRQVLGHUDWLRQ�RI�KLVWRULFDO�DQG�SROLWLFDO�HYHQWV�RI�WKH�SDVW����\HDUV�RI�WKLV�VPDOO�
LVODQG� QDWLRQ� DOVR� VKHGV� OLJKW� RQ� SUHVHQW� GLIILFXOWLHV�� 'XULQJ� WKH� RQH� SDUW\� VRFLDOLVW�
VWDWH��������������WKH�JRYHUQPHQW�KDG�IXOO�FRQWURO�RYHU�PHGLD��,W�RZQHG�WKH�RQO\�GDLO\�
QHZVSDSHU��7KH�1DWLRQ�DV�ZHOO�DV�WKH�RQO\�WHOHYLVLRQ�DQG�UDGLR�VWDWLRQV��'XULQJ�PRVW�
RI�WKH�PXOWL�SDUW\�HUD��WKH�VLWXDWLRQ�UHPDLQHG�EDVLFDOO\�WKH�VDPH��6WULFW�OLEHO�ODZV�ZHUH�
PDLQWDLQHG�DQG�XVHG�OLEHUDOO\�DJDLQVW�RSSRVLWLRQ�QHZVSDSHUV���

1 6PDOO�1DWLRQV���'HILQLWLRQV��3UREOHPV�)DFHG�E\�6PDOO�1DWLRQV��%HQHILWV�*DLQHG�E\�6PDOO�1DWLRQV�
7KH�5DQJH�RI�3URYLVLRQ���6WDWH8QLYHUVLW\�FRP��KWWS���HGXFDWLRQ�VWDWHXQLYHUVLW\�FRP�SDJHV������6PDOO�
1DWLRQV�KWPO�L[]]�P3�<Q*1:
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7KHUH�ZHUH�RFFDVLRQDO�SK\VLFDO�DWWDFNV�DQG�KDUDVVPHQW�DJDLQVW�PHGLD�ZRUNHUV�DQG�
H[WHQVLYH� FHQVRUVKLS� DQG� VHOI�FHQVRUVKLS�� +LJK� OLFHQVLQJ� IHHV� ZHUH� XVHG� WR�
GLVFRXUDJH� WKH� HVWDEOLVKPHQW� RI� LQGHSHQGHQW� PHGLD� RXWOHWV�� 7KH� VLWXDWLRQ� RQO\�
VWDUWHG�WR�FKDQJH�LQ�WKH�PLGVW�RI�WKH������HFRQRPLF�FULVLV��

7KH� FKDQJH� RI� HUD� LQGXFHG� E\� WKH� ,0)� SURJUDPPH� EURXJKW� ZLWK� LW� D� ZDYH� RI�
GHPRFUDWLF�DQG�SROLWLFDO�FKDQJHV�DQG�UHIRUPV��+RZHYHU��\HDUV�RI�DXWRFUDWLF�UXOH�KDYH�
UHVXOWHG�LQ�PDQ\�QRW�NQRZLQJ�KRZ� WR�SUDFWLFH�GHPRFUDF\�DQG�H[HUFLVH�WKH�IUHHGRP�
RI� VSHHFK�� ,W� LV� FOHDU� WKDW� WKH� DEVRUSWLYH� FDSDFLW\� RI� WKH� FLWL]HQV� WR� IUHHGRP� RI�
H[SUHVVLRQ�DQG�GHPRFUDF\�LV�SUREOHPDWLF�DQG�VORZ���

'HPRFUDWLF� UHIRUPV� GHSHQG� RQ� FLWL]HQV� PDNLQJ� FKRLFHV�� IUDPLQJ� RSWLRQV� DQG�
LQLWLDWLQJ� FKDQJH�� 7KLV� FDQ� RQO\� KDSSHQ� LI� FLWL]HQV� SDUWLFLSDWH� LQ� WKH� GHPRFUDWLF�
SURFHVV�� 3XEOLF� DFFHVV� WR� LQIRUPDWLRQ� KHOG� E\� JRYHUQPHQW� DXWKRULWLHV� ZLOO� HQDEOH�
FLWL]HQV�WR�XQGHUVWDQG�WKH�UROH�RI�JRYHUQPHQW�DQG�WKH�GHFLVLRQV�WKDW�DUH�EHLQJ�PDGH�
RQ� WKHLU� EHKDOI��$V� VXFK�� FLWL]HQV�ZLOO� EH� HPSRZHUHG� WR� HTXDOO\� DFFHVV� MXVWLFH� DQG�
KROG�SXEOLF�RIILFLDOV�DFFRXQWDEOH�IRU�WKHLU�DFWLRQV�DQG�GHFLVLRQV���

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�JRYHUQPHQW�LV�FRQVFLRXV�RI�WKLV�VLWXDWLRQ�DQG�DSSHDUV�
UHDG\�WR�WDNH�WKH�FKDOOHQJH��,W�KDV�DVVHVVHG�WKH�ULVN�RI�FRUUXSWLRQ�WKDW�GLYHUWV�VFDUFH�
UHVRXUFHV�IURP�QHFHVVDU\�SXEOLF�VHUYLFHV��,W�DSSHDUV�WR�EH�GHDOLQJ�ZLWK�FRUUXSWLRQ�LQ�
SXEOLF�DGPLQLVWUDWLRQ�EXW�JRYHUQPHQW�RIILFLDOV�ZKR� LQGXOJH� LQ�DFWV�RI� FRUUXSWLRQ�DUH�
UDUHO\�PDGH�DFFRXQWDEOH��$OWKRXJK�WKH\�DUH�GLVPLVVHG��WKH�UHDVRQV�RI�WKHLU�GLVPLVVDO�
DUH�NHSW�VHFUHW���

*RYHUQPHQW� LV� LQYHVWLQJ�PRUH� WKDQ�HYHU� LQ�TXDOLW\�HGXFDWLRQ�DQG�WUDLQLQJ�� UHIOHFWLQJ�
XQLYHUVDO�DQG�QDWLRQDO�YDOXHV��7KH�PHGLD�� WKH�IRXUWK�SLOODU�RI�GHPRFUDF\�KDV�DOVR�D�
IXQGDPHQWDO�UROH�WR�SOD\�LQ�SURPRWLQJ�KLJK�VWDQGDUGV�DQG�UHVSHFW�IRU�KXPDQ�ULJKWV���

,W�LV�DEVROXWHO\�QHFHVVDU\�WR�UHVWRUH�WKH�WUXVW�EHWZHHQ�WKH�SXEOLF��WKH�PHGLD�DQG�WKH�
JRYHUQPHQW��7KH�PHGLD� LV� D� UHIOHFWLRQ�RI� VRFLHW\� DQG� LI� LWV� OHDGHUVKLS� LV� GLVKRQHVW��
FRUUXSW��REVFHQH�RU�XQHWKLFDO��LW�ZLOO�ILQG�LW�GLIILFXOW�WR�KDYH�WKH�OHJDO�SROLWLFDO�DQG�PRUDO�
HPSRZHUPHQW� QHHGHG� WR� GHOLYHU� IDLUQHVV�� WROHUDQFH�� DFFXUDF\� DQG� FUHGLELOLW\� LQ�
UHSRUWLQJ���

$V�D�UHVXOW�RI�WKH�GLIILFXOWLHV�RI�WKH�SDVW��VRPH�MRXUQDOLVWV�LQGXOJH�WKH�JRYHUQPHQW�DQG�
LQ�GRLQJ�VR��SURPRWH�PHGLRFULW\��%\�RPLVVLRQ�DQG�FRPPLVVLRQ�WKH\�KDYH�WKHPVHOYHV�
IDLOHG� WR� VWUHQJWKHQ� GHPRFUDWLF� SULQFLSOHV� DQG� WKH� UXOH� RI� ODZ�� 7KH\� KDYH� IDLOHG� WR�
SXVK�IRU�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�RI�WKH�VWDWH� LQVWLWXWLRQV�DQG�IRU�WKH�UHVSHFW�
RI�KXPDQ�ULJKWV���

1RZ� WKDW� WKH\� DUH� IUHH� IURP� VWDWH� FRQWURO�� WKH\� VKRXOG� NQRZ� WKDW� WKHLU� UROH� LV� WR�
LQYHVWLJDWH� WKLQJV� WKDW� DUH� GRQH�HLWKHU� ULJKWO\� RU�ZURQJO\� DQG� LQIRUP� WKH�3XEOLF� EXW�
DOZD\V�ZLWK�D�UHVSHFW�IRU�HWKLFV���

7KH\� VKRXOG� NQRZ� WKDW� WKH\� KDYH� D� UROH� WR� HGXFDWH� FLWL]HQV� DQG� WKDW� WKH\� VKRXOG�
SURPRWH�IUHHGRP�LQ�VRFLHW\��+RZHYHU�LW�DSSHDUV�WKDW�DV�D�UHVXOW�RI�ILQDOO\�KDYLQJ�WKH�
IORRU�� WKH\� JHQHUDOO\� HQJDJH� LQ� RXWEXUVWV� RI� XQFRQWUROOHG� DQG� G\VIXQFWLRQDO� VSHHFK�
ZLWK  a  tHQGHQF\  tR  “rXQ�ZLOG´�
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,W�LV�LPSRUWDQW�WR�QRWH�WKDW�HYHU\RQH�LV�OHDUQLQJ�GHPRFUDF\�LQ�WKH�6H\FKHOOHV��QRW�RQO\�
WKH�MRXUQDOLVWV��7KH�ZHDNQHVVHV�DQG�VKRUWFRPLQJV�LQKHULWHG�IURP�WKH�RQH�SDUW\�VWDWH�
LV�HPEHGGHG�LQ�WKH�PHQWDOLWLHV�RI�WKH�FLWL]HQV���

7KH�PHGLD�VKDUH� WKH�VDPH� ODUJH� UHVSRQVLELOLW\� DV� WKH�JRYHUQPHQW�� WR�SURPRWH�DQG�
GHIHQG�LQWHJULW\��PRUDO�DQG�LQWHOOHFWXDO�YDOXHV��([DPSOHV�ZLOO�KDYH�WR�EH�VHW�IURP�WKH�
WRS�IURP�WKH�KLJKHVW�OHYHO�RI�VRFLHW\�WR�WKH�JUDVVURRWV���

/RFDO�FRPPXQLWLHV��FLYLO�VRFLHW\��1*2V���UHOLJLRXV�FRPPXQLWLHV��PDVV�PHGLD��VRFLR�
FXOWXUDO� JURXSV� �HGXFDWLRQ�� KHDOWK�� FXOWXUH� DQG� KHULWDJH��� HFRQRPLF�� SROLWLFDO� DQG�
DGPLQLVWUDWLYH�JURXSLQJV�PXVW�DOO�EH�LQYROYHG�LQ�WKH�SURFHVV��7KLV�LPSOLHV�UHGXFWLRQ�LQ�
FRUUXSWLRQ��PDOSUDFWLFHV�DQG�DEXVHV�RI�SRZHU��WKH�HQKDQFHPHQW�RI�JRYHUQDQFH�DQG�
EXVLQHVV�HWKLFV�� WKH�VWUHQJWKHQLQJ�RI� IDPLO\� LQVWLWXWLRQV��WKH�HIIHFWLYH�HPSRZHULQJ�RI�
ZRPHQ�DQG�LQYHVWPHQW�LQ�TXDOLW\�HGXFDWLRQ��

µ:H  PXst  DOO  VWDrt  E\   UHFRJQL]LQJ   WKDt   WKHre  Dre  PDQ\  DUHDs   WKDt  ZH  PXst   LPSURYH�  
$QG�ZH�PXVW�DOVR�UHFRJQL]H�WKDW�JRRG�JRYHUQDQFH�UHIRUPV�KDYH�QR�HQG�GDWH��DV�ZH�
VKRXOG�DOZD\V�EH�VHHNLQJ�ZD\V�WR�EHWWHU�HQJDJH�ZLWK�RXU�FLWL]HQV��7KLV�LV�WKH�FRUH�RI�
RXU� JRYHUQDQFH� FRPSDFW� LQ� 6H\FKHOOHV� �� WR� SXW� WKH� FLWL]HQ� DW� WKH� FHQWHU� RI�
GHYHORSPHQW¶�
-HDQ�3DXO�$GDP��0LQLVWHU�IRU�)RUHLJQ�$IIDLUV�6H\FKHOOHV�

,,� 3ROLF\�DQG�/HJLVODWLRQ

$��5HJXODWRU\�ERGLHV�

6H\FKHOOHV�0HGLD�&RPPLVVLRQ��60&��0HGLD�:DWFKGRJ��

,Q� ������ WKH� PHGLD� UHSRUW� ³7RR� PDQ\� VWULQJV� WR� WKH� ERZ”   UHFRPPHQGHG� WKH
IRUPDWLRQ� RI� D� PHGLD� FRXQFLO�� WR� XSKROG� DUWLFOH� ��� RI� WKH� 6H\FKHOORLV� &KDUWHU� 2I�
)XQGDPHQWDO�+XPDQ�5LJKWV�DQG�)UHHGRPV����

$V�D� UHVXOW�� WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ�ZDV�HVWDEOLVKHG�E\� WKH�60&�$FW�
������ZKLFK�ZDV�DSSURYHG�E\�WKH�1DWLRQDO�$VVHPEO\�RQ�WKH���VW�RI�'HFHPEHU�������

&RPPLVVLRQ�PDQGDWH�
��� ����7R�SUHVHUYH�WKH�IUHHGRP�RI�WKH�PHGLD��LPSURYH�DQG�PDLQWDLQ�KLJK�VWDQGDUGV
RI� MRXUQDOLVP� LQ�6H\FKHOOHV�� UHTXLUH�SXEOLVKHUV�RI�QHZVSDSHUV�� UDGLR�DQG� WHOHYLVLRQ�
EURDGFDVWHUV��QHZV�DJHQFLHV�DQG�MRXUQDOLVWV�WR�UHVSHFW�KXPDQ�GLJQLW\��IUHHGRP�IURP�
GLVFULPLQDWLRQ�RQ�DQ\�JURXQGV��H[FHSW�DV�DUH�QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\��DQG�
WR�PDLQWDLQ�KLJK�VWDQGDUGV�RI�LQWHJULW\�DQG�JRRG�WDVWH��

� 6H\FKHOOHV�0HGLD�&RPPLVVLRQ��KWWS���ZZZ�VH\PHGLDFRP�RUJ
� &RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�6H\FKHOOHV��KWWS���ZZZ�LOR�RUJ�ZFPVS��JURXSV�SXEOLF����HGBSURWHFW����
SURWUDY����LORBDLGV�GRFXPHQWV�OHJDOGRFXPHQW�ZFPVB�������SGI�
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7KH�60&�SXEOLVKHG�LWV�ILUVW�FRGH�RI�FRQGXFW�IRU�WKH�QDWLRQDO�PHGLD�RQ�WKH��UG�RI�0D\�
�����DQG�DOO�PHGLD�SDUWLFLSDWHG�LQ�LWV�FUHDWLRQ���2Q�WKH���UG�RI�6HSWHPEHU�������WKH�
60&�KRVWHG�LWV�ILUVW�(GLWRUV�)RUXP��ZKLFK�ZDV�FKDLUHG�E\�WKH�FKDLUSHUVRQ�0U�,EUDKLP�
$ILI�� 7KH� DLP� RI� WKH� PHHWLQJ� ZDV� WR� HYDOXDWH� WKH� PHGLD� VLWXDWLRQ� LQ� WKH� FRXQWU\�
WKURXJK�WKH�YLHZV�RI�WKH�ORFDO�PHGLD�HGLWRUV���

$FFRUGLQJ� WR� WKH� DWWHQGHHV�� WKH� GHOLEHUDWLRQV� ZHUH� IUXLWIXO�� 6RPH� RI� WKH� FRQFHUQV��
YRLFHG�ZHUH�DV�IROORZV�

x )DEULFDWHG�VWRULHV�E\�IHOORZ�HGLWRUV�
x ([SHFWDWLRQ�RI�WKH�PHGLD�LQ�UHVSHFW�WR�WKH�&RPPLVVLRQ�
x 1HHG�WR�KDYH�D�PHGLD�WUDLQLQJ�
x 5HYDPSLQJ�WKH�6H\FKHOOHV�0HGLD�$VVRFLDWLRQ��60$��
x $FFHVV�WR�LQIRUPDWLRQ�IURP�JRYHUQPHQW�GHSDUWPHQWV�

,Q� WKLV� FRQWH[W�� LW� ZDV� QRWHG� WKDW� WKH� HVWDEOLVKPHQW� RI� WKH� 6H\FKHOOHV� 0HGLD�
&RPPLVVLRQ��60&���DV�D�UHJXODWRU\�ERG\��KDV�KHOSHG�WR�UHGXFH�FRXUW�FDVHV�DJDLQVW�
MRXUQDOLVWV�� 6HYHUDO� FDVHV� RI� FRPSODLQW� IURP� WKH� SXEOLF� DQG� IURP�JRYHUQPHQW�ZHUH�
LQLWLDWHG��

,Q�D�SUHVV�UHOHDVH�RI�WKH���WK�RI�)HEUXDU\�������WKH�60&�GHFODUHG��

µ7KHUH� LV� HYHQ� D� GHJUHH� RI� WROHUDQFH� WRZDUGV� QHZVSDSHUV� WKDW� DUH� DIILOLDWHG� WR
SROLWLFDO�SDUWLHV��6KRXOG�SXEOLF�RIILFLDOV� FKRRVH� WR� WDNH�DFWLRQ�DJDLQVW� WKH�SUHVV� IRU�
GHIDPDWLRQ��WKHUH�ZRXOG�EH�D�VXLW�EURXJKW�DJDLQVW�WKH�SUHVV�DW�OHDVW�HYHU\�ZHHN�¶

$GGLWLRQDOO\�� WKH� PLVVLRQ� REVHUYHG� WKDW� WKH� 60&� XQGHU� WKH� FKDLUPDQVKLS� RI� 0U�
,EUDKLP�$ILI�LV�IXQFWLRQLQJ�ZHOO��DOWKRXJK�DW�D�VORZ�SDFH�IRU�WKH�IROORZLQJ�UHDVRQV��

�� 7KH� IDFW� WKDW� 0U� ,EUDKLP� $ILI� ZDV� SUHYLRXVO\� WKH� &(2� RI� WKH� 6H\FKHOOHV
%URDGFDVWLQJ�&RUSRUDWLRQ��6%&��FDVW�VXVSLFLRQ�DPRQJVW�WKH�PHGLD�ZRUNHUV
DQG�WKH�SXEOLF�RQ�WKH�LQGHSHQGHQFH�RI�WKH�ERDUG��7KH�PLVVLRQ�EHOLHYHV�WKDW�0U
$ILI� DQG� WKH� ERDUG� KDYH� PDQDJHG� WR� SURYH� LWV� LQGHSHQGHQFH� DQG� WKDW
FRQILGHQFH�LV�QRZ�VORZO\�EHLQJ�UHVWRUHG�

�� 0RVW�PHGLD�ZRUNHUV� DUH� QRW� UHDOO\� WUDLQHG� MRXUQDOLVWV�� 7KH\� KDYH� MRLQHG� WKH
SURIHVVLRQ�HLWKHU�IRU�SROLWLFDO�UHDVRQV�RU�IRU�HPSOR\PHQW�SXUSRVHV��7KH�PHGLD
ODQGVFDSH� LV� IUDJPHQWHG� DQG� GLYLGHG�� $V� D� UHVXOW�� MRXUQDOLVWV� DUH� XQDEOH� WR
UHVSHFW� HDFK� RWKHU� DQG� WR� XQGHUVWDQG� WKDW� WKH� XQLRQ� RI� DOO� PHGLD� ZRUNHUV
WRJHWKHU�ZLWK�WKH�60&�ZRXOG�EHQHILW�WKH�HQWLUH�SURIHVVLRQ�

�� 7KH� FXOWXUH� RI� OLEHO� SURVHFXWLRQV� WKDW� KDV� SUHYDLOHG� IRU� PDQ\� \HDUV� KDV
GHHSHQHG� WKH�FRQFHSW�RI� µYLFWLPLVDWLRQ¶��D�PHDQV� IRU�SROLWLFDO�PLOHDJH��6RPH
HGLWRUV�PDLQWDLQ�WKHLU�SRVLWLRQ��UHIXVLQJ�WR�UHVSHFW�WKH�UXOLQJV�RI�WKH�60&�DQG
WR�UHFRJQL]H�LWV�DXWKRULW\�DV�D�UHJXODWRU\�ERG\��7KH\�ZRXOG�SUHIHU�FRXUW�DFWLRQV
�FLYLO�FULPLQDO� GHIDPDWLRQ�� UDWKHU� WKDQ� FRQFLOLDWLRQ� �µ5LJKt   RI   5HSO\’   RU
µ$SRORJ\¶��

1 &RGH�RI�&RQGXFW�60&���KWWS���ZZZ�VH\PHGLDFRP�RUJ�UHVRXUFHV�KWPO 
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&DVHV�DQG�5XOLQJV�
2Q�WKH���WK�RI�1RYHPEHU�D�UXOLQJ�ZDV�PDGH�E\�WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ�
DJDLQVW�/H�6H\FKHOORLV�+HEGR�/6H  IRr  “XQYHULILHG  aQG  sHULRXs  aOOHJDWLRQV´.  
7KH�UXOLQJ�FDQ�EH�YLHZHG�RQ�WKH�60&�ZHEVLWH���

7KH�JULHYDQFH�FRQFHUQHG�D�VHULHV�RI�DUWLFOHV�WKDW�ZHUH�SXEOLVKHG�LQ�/H�6H\FKHOORLV�
+HEGR�RQ�WKH���WK����WK�DQG���WK�RI�6HSWHPEHU�DQG�RQ�WKH��UG�RI�2FWREHU�������7KHVH�
DUWLFOHV� FRQWDLQHG� VHULRXV�DOOHJDWLRQV�DJDLQVW� WKH�6HFUHWDU\�*HQHUDO� LQ� WKH�RIILFH� RI�
WKH�3UHVLGHQW��0UV�/LVH�%DVWLHQQH���

7KH�&KLHI�3UHVV�6HFUHWDU\�LQIRUPHG� WKH�&RPPLVVLRQ� WKDW�QR�DWWHPSW�ZDV�PDGH�E\�
/H� 6H\FKHOORLV� +HEGR�WR� FRQWDFW� WKH� RIILFH� RI� 0UV� %DVWLHQQH�� WR� YHULI\� WKHVH�
DOOHJDWLRQV�RU�WR�JLYH�KHU�DQ�RSSRUWXQLW\�WR�GHIHQG�KHUVHOI���

7KH�(GLWRU�RI�/H�6H\FKHOORLV�+HEGR� WXUQHG�GRZQ�D�UHTXHVW�IRU�DQ�DSRORJ\�E\�0UV�
%DVWLHQQH¶V   ODZ\Hr   EXt   LQVWHDG   SXEOLVKHG� D� OLVW� RI� TXHVWLRQV� IRU� 0UV� %DVWLHQQH� WR
DQVZHU��$FFRUGLQJ�WR�WKH�FRPSODLQDQW��WKH�HGLWRU�KDV�SXEOLVKHG�WKH�VDPH�DOOHJDWLRQV�
RQ�)DFHERRN���

7KH�&KLHI� 3UHVV� 6HFUHWDU\� PDGH� D� FRPSODLQW� RQ� �WK� 2FWREHU� ����� WR� WKH�
&RPPLVVLRQ�RQ�EHKDOI�RI� WKH�RIILFH�RI� WKH�3UHVLGHQW��)ROORZLQJ� WKH�FRPSODLQW� WR� WKH�
&RPPLVVLRQ�� WKH� HGLWRU� RI� /H� 6H\FKHOORLV� +HEGR� IRUZDUGHG� D� VHW� RI� TXHVWLRQV�
IRU�0UV�%DVWLHQQH�WR�WKH�&KLHI�3UHVV�6HFUHWDU\����

/H� 6H\FKHOORLV� +HEGR� VWDWHG� WKDW� LW� ZRXOG� QHLWKHU� DSRORJLVH� QRU� UHWUDFW� LWV�
DFFXVDWLRQV�LQ�LWV�DUWLFOHV��/6+���³0HDQZKLOH  ZH  QRWH  ZLWK  LQWHUHVW  WKH  60&¶s  VWDQFH  
LQ� PDNLQJ� LWV� UXOLQJ� WRZDUGV� /6+� SXEOLF�� 6LQFH   WKis   QHZVSDSHU¶s   LQFHSWLRQ   LQ  
6HSWHPEHU� ������ LW� LV� WKH� ILUVW� WLPH� ZH� KDYH� KHDUG� RI� D� UXOLQJ� DJDLQVW� DQ\�PHGLD�
KRXVH�PDGH�SXEOLF�E\� WKH�60&��:H�VLQFHUHO\�KRSH� WKH�GHFLVLRQ�KDV�QRWKLQJ� WR�GR�
ZLWK�WKH�FRPSODLQDQW�RU�WKH�QDPH�LQYROYHG�LQ�WKH�FRPSODLQW�PDGH��)RU�LQVWDQFH�LQ�WKH�
FDVH� RI� 1LFKRODV� 3UHD� YHUVXV� 7KH� 3HRSOH�� ZK\� ZDV� WKH� 60&’s   UXOLQJ   QRt  PDGH  
SXEOLF´��1R�FRXUW�FDVH�KDV�IROORZHG�IRU�WKH�WLPH�EHLQJ�

,Q� WKH� ODWHVW� /6+� HGLWLRQ� �)ULGD\� ��WK� 2FWREHU� ������ RQ� WKH� IURQW� SDJH�� WKH�
QHZVSDSHU¶V�KHDGOLQH�UHDG��³2SSRVLWLRQ�GHQRXQFHV�WKUHDW´��7KH�DUWLFOH�HQJDJHG�LQ
D�YLUXOHQW�DWWDFN�RQ�WKH�JRYHUQPHQW��³7KH�6H\FKHOOHV�1DWLRQDO�3DUW\��613��DQG�WKH
6H\FKHOOHV� 8QLWHG� 3DUW\� �683�� DUH� ERWK� DFFXVLQJ� 6WDWH� VSRQVRUHG� DJHQWV� IRU� D�
VHULHs  oI  DWWDFNV  oQ  tKHLU  aFWLYists”.  

$�FRPSODLQW�ZDV�ORGJHG�E\�WKH�JRYHUQPHQW�WR�WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ��
$� ZHHN� ODWHU� �7KXUVGD\� ��VW� RI� 2FWREHU��� WKH� HGLWLRQ’s   IURQW   DUWLFOH� UHDG�� ³&ODLPHG
VWDWH�KRXVH�HPSOR\HH�UHOHDVHG�LQ�IUDXG  cDVH´�

,W�ZDV�SURYHQ�WKDW�WKH�DFFXVHG�ZDV�QRW�DQ�HPSOR\HH�RI�6WDWH�+RXVH��$QRWKHU�
FRPSODLQW�ZDV�ILOHG�DJDLQVW�WKH�QHZVSDSHU�IRU�GHIDPDWLRQ�WR�WKH�6H\FKHOOHV�0HGLD�
&RPPLVVLRQ���

� 5XOLQJ�60&��KWWS���ZZZ�VH\PHGLDFRP�RUJ�UXOLQJV�KWP
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)XUWKHUPRUH��LQ�UHVSRQVH�WR�D�PDLO�IURP�WKH�&KLHI�3UHVV�6HFUHWDU\�RI�6WDWH�+RXVH�0V�
6UGMDQD� -DQRVHYLF�� WKH� HGLWRU� SXEOLVKHG� LQ� /H� 6H\FKHOORLV� +HEGR� RI� WKH� ��WK�
6HSWHPEHU� ������ SDJH� ��� DQ� DUWLFOH� WKDW� FOHDUO\� LPSOLHG� UDFLVP� DQG� LQWROHUDQFH�
DJDLQVW�IRUHLJQHUV�  “I  GRQ’t  nHHG�D�UHSULPDQG�IURP�D�)RUHLJQHU´��

3UHVV�UHOHDVH�
$W�LWV�VLWWLQJ�RI�WKH���WK�0DUFK�������WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ�GHOLEHUDWHG�
RQ� WKH� FRPSODLQW� ORGJHG� E\� +RQRXUDEOH� 1LFRODV� 3UHD� DJDLQVW� 7KH� 3HRSOH�
1HZVSDSHU��,Q�KLV�OHWWHU�RI�FRPSODLQW��KH�UHIHUUHG�WR�DQ�DUWLFOH�SXEOLVKHG�LQ�WKH���WK�
)HEUXDU\  ����  HGLWLRQ  RI  7KH  3HRSle  ZLWK  WKH  KHDGOLQH,  ³0DQFLHQQH  DQG  3UHD  FROOHFW  
WKHLU  Rs  2������  HDFK´�

+RQRXUDEOH�3UHD�IRXQG�WKH�DUWLFOH�WR�EH�PDOLFLRXV��GHIDPDWRU\��GLVFUHGLWLQJ�KLP�DV�D�
PHPEHU�RI�WKH�1DWLRQDO�$VVHPEO\��,Q�LWV�GHOLEHUDWLRQV��WKH�60&�QRWHG�WKDW�DOWKRXJK�
WKH� DUWLFOH� FOHDUO\� VWDWHG� WKDW� +RQRXUDEOH� 3UHD� DQG� 0U� 0DQFLHQQH� KDG� FROOHFWHG�
�������� 5V�� WKHUH� ZDV� QRWKLQJ� LQ� WKH� DUWLFOH� SURYLQJ� WKDW� WKH\� KDG� GRQH� VR�� 7KH�
DUWLFOH� VWDWHG� WKDt   LW   KDs   ³QRZ� EHHQ� FRQILUPHG,”   WKDW   WKH   VXP   ZRXld   EH   ³SDLG
VWDUWLQJ�QH[W�PRQWK”,  PHDQLQJ  MDUFK������

7KH�&RPPLVVLRQ�UXOHG�WKDt  WKH  KHDGOLQH  ³0DQFLHQQH�DQG�3UHD�FROOHFW�WKH��������
6&5�HDFK”  SXEOLVKHG   in  7KH�3HRSOH�ZDV�IDFWXDOO\� LQFRUUHFW�DQG�WKDW� WKH�DUWLFOH�GLG
QRW� FRQILUP� WKH� FODLP� LQ� WKH� KHDGOLQH�� ,W� ZDV� RI� WKH� YLHZ� WKDW� E\� SXEOLVKLQJ� WKH�
PLVOHDGLQJ� KHDGOLQH�� WKH� HGLWRU� RI� 7KH� 3HRSOH� QHZVSDSHU� KDV� IDOOHQ� VKRUW� RI� WKH�
MRXUQDOLVWLF�REOLJDWLRQ�WR�GHOLYHU�DFFXUDWH�DQG�WUXWKIXO�LQIRUPDWLRQ���

7KHUHIRUH�� DV� PDQGDWHG� E\� WKH� 6H\FKHOOHV� 0HGLD� &RPPLVVLRQ� $FW� ������ WKH�
&RPPLVVLRQ�FDOOHG�RQ�WKH�HGLWRU�RI�7KH�3HRSOH� WR�SXEOLVK�DQ�DSRORJ\�LQ�UHVSHFW�RI�
WKH�LQDFFXUDWH�KHDGOLQH���

&RPSODLQW� E\� WKH� 6H\FKHOOHV� 1DWLRQDO� 3DUW\� �613�� DJDLQVW� WKH� 6H\FKHOOHV�
%URDGFDVWLQJ�&RUSRUDWLRQ��6%&��� �
2Q�WKH���WK�RI�2FWREHU�������WKH�613�ORGJHG�D�FRPSODLQW�ZLWK�WKH�60&�WR�H[SUHVV�
GLVFRQWHQW�DW� WKH�ZD\� WKH�6%&�WUHDWHG�WKH�SROLWLFDO�SDUW\
V�$QQXDO�&RQYHQWLRQ� LQ� LWV�
QHZV�EXOOHWLQ�

7KH�60&� UXOHG� WKDt   µ7KH� EURDGFDVW� UHSRUW�� ZKHQ� FRQVLGHUHG� LQ� WKH� FRQWH[W� RI� WKH
FRPSODLQW� ORGJHG� DQG� WKH� GHIHQFH� RIIHUHG� E\� WKH� 6%&�� IDLOV� WR� XSKROG� WKH�
SULQFLSOHV�HQVKULQHG�LQ�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�RI�WKH�7KLUG�5HSXEOLF�DQG�
DOVR�FRQWUDYHQHV�$UWLFOHV��������DQG��������RI�WKH�6%&�$FW�����¶�

1 5HIHUHQFH�PDGH�WR�0V�-DQRVHYLF��ZKR�LV�D�6H\FKHOORLV�RI�6HUELDQ�RULJLQV���
��&DVH�1��3UHD�7KH�3HRSOH��KWWS���ZZZ�VH\OLL�RUJ�VF�MXGJPHQW�VXSUHPH�FRXUW���������
�613�6%&�UXOLQJ��
KWWS���ZZZ�VH\PHGLDFRP�RUJ�XSORDGV�����������������VPFBUXOLQJBRQBFRPSODLQWBE\BWKHBVQSBDJDLQVW
BWKHBVEF�SGI��
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$UWLFOH  ���(1):”   WKH  6WDWH  VKDOO  HQVXre   WKDt  DOO  EURDGFDVWLQJ  PHGLD  ZKich   it  RZQs  RU  
FRQWUROV�RU�ZKLFK�UHFHLYH�D�FRQWULEXWLRQ�IURP�WKH�SXEOLF�IXQG�DUH�VR�FRQVWLWXWHG�DQG�
PDQDJHG�WKDW�WKH\�PD\�RSHUDWH�LQGHSHQGHQWO\�RI�WKH�6WDWH�DQG�RI�SROLWLFDO�RU�RWKHU�
LQIOXHQFH  of  RWKHr  bRGLHs,  SHUVRQs  Rr  poOLWLFDl  3DUWLHV´�

$UWLFOH  ���(2):”  WKH  EURDGFDVWLQJ  PHGLD  UHIHUUHG  WR  LQ  WKDt  FODXVH  VKDOO,  VXEMHFW  tR  WKis  
&RQVWLWXWLRQ� DQG� DQ\� RWKHU� ODZV�� DIIRUG� RSSRUWXQLWLHV� DQG� IDFLOLWLHV� IRU� WKH�
SUHVHQWDWLRQ  of  GLYHUJHQt  YLHZV´�

6%C   $&7   ����:   ³WKH� &RUSRUDWLRQ� VKDOO� EH� LQGHSHQGHQW� DQG� VKDOO� RSHUDWH
LQGHSHQGHQWO\� RI� WKH� 6WDWH� DQG� RI� WKH� SROLWLFDO� RU� RWKHU� LQIOXHQFH� RI� RWKHU� ERGLHV��
SHUVRQV� RU� SROLWLFDO� SDUWLHV�� 7KH� %RDUG� VKDOO�� LQ� WKH� GLVFKDUJH� RI� LWV� IXQFWLRQV�
VDIHJXDUG� WKH� FLWL]HQ
V� ULJKW� WR� EH� LQIRUPHG� IUHHO\�� WUXWKIXOO\� DQG� REMHFWLYHO\� RQ� DOO�
PDWWHUV� RI� SXEOLF� LQWHUHVW�� QDWLRQDO� RU� LQWHUQDWLRQDO�� DQG� SUHVHQWLQJ� D� IDLU� DQG�
EDODQFHG� IORZ� RI� LQIRUPDWLRQ� LQFOXGLQJ� FRQWUDVWLQJ� YLHZV� ZLWKRXW� DGYRFDWLQJ� DQ\�
RSLQLRQ  or  idHRORJ\  of  its  oZQ´�

,Q�LWV�UHFRPPHQGDWLRQV��WKH�60&�DGYLVHG�WKH�6%&�WKDW�LW�VKRXOG�UHYLHZ�LWV�HGLWRULDO�
SROLF\�LQ�UHVSHFW�RI�FRYHUDJH�RI�SROLWLFDO�SDUWLHV�VR�DV�WR�HQVXUH�FRPSOLDQFH�ZLWK������
&RQVWLWXWLRQ� DQG� WKH� 6%&� $&7� ����� DQG� µZKLOVW� WKH� &RPPLVVLRQ� UHFRJQLVHV� WKH
LPSDFW�WKDW�GHFLVLRQV�WDNHQ�E\�WKH�UXOLQJ�SDUW\�PD\�KDYH�RQ�WKH�SRSXODWLRQ��WKH�6%&�
VKRXOG� EH� IDLU� DQG� EDODQFHG� ZKHQ� FRYHULQJ� DFWLYLWLHV� RI� DOO� SROLWLFDO� SDUWLHV� DQG�
PDWWHUV�RI�SXEOLF�LQWHUHVW¶�

2QO\�RQH�QHZVSDSHU�ZDV� WDNHQ� WR�FRXUW� LQ�'HFHPEHU������ �FRQFOXGLQJ� LQ�2FWREHU�
�������

7KH�HGLWRU�RI� WKH�RSSRVLWLRQ�QHZVSDSHU�/H�1RXYHDX�6H\FKHOOHV�:HHNO\� �/16:���
5DOSK�9ROFHUH��ZKR�LV�DOVR�WKH�OHDGHU�RI�WKH�RSSRVLWLRQ�SDUW\��WKH�6H\FKHOOHV�8QLWHG�
3DUW\��683���SUHYLRXVO\�QDPHG�1DWLRQDO�'HPRFUDWLF�3DUW\��1'3���ZDV�IRXQG�JXLOW\�
RQ� WKUHH� FRXQWV� RI� FRQWHPSW� RI� LQWHUIHUHQFH� LQ� WKH� DGPLQLVWUDWLRQ� RI� MXVWLFH� XQGHU�
VHFWLRQ���������RI�WKH�3HQDO�&RGH�IRU�DQ�DUWLFOH�FKDOOHQJLQJ�WKH�QHXWUDOLW\�RI�D�VLWWLQJ�
MXGJH�EHIRUH� MXGJHPHQW�ZDV�GHOLYHUHG� LQ� DQ�DSSHDO� FDVH��9ROFHUH�ZDV� UHTXLUHG� WR�
HLWKHU�SXEOLVK�DQ�DSRORJ\�RU�SD\�D�ILQH�RI�6&5����������������

,Q� -XQH������� WKUHH�QHZVSDSHUV�SULQWHG� H[SOLFLW� SKRWRJUDSKV�RI� D�PDOH�PHPEHU�RI�
WKH� 1DWLRQDO� $VVHPEO\� LQ� EHG� ZLWK� D� FRQVHQWLQJ� DGXOW� SDUWQHU�� 7KH� LQFULPLQDWLQJ�
SKRWRJUDSKV� ZHUH� H[WUDFWHG� IURP� D� VH[� WDSH� VWROHQ� IURP� WKH   YLFWLP¶V� ODSWRS�� $V� D
UHVXOW�� WKH�YLFWLP�UHVLJQHG�IURP�KLV�SRVW��'HVSLWH� WKH�YLRODWLRQ�RI�KLV�ULJKW� WR�SULYDF\�
WKDW�GUDVWLFDOO\�GDPDJHG�KLV�UHSXWDWLRQ��KH�GLG�QRW�WDNH�DQ\�OHJDO�DFWLRQV�DJDLQVW�WKH�
QHZVSDSHUV���

,Q�$XJXVW�������WKH�3HQDO�&RGH�ZDV�DPHQGHG�WR�ZLGHQ�WKH�GHILQLWLRQ�RI�WKH�ULJKW�WR�
SULYDF\�DQG�QRZ�LQFOXGHV�WKH�RIIHQFH�RI�REVHUYLQJ�RU�YLVXDOO\�UHFRUGLQJ�D�SHUVRQ��LQ�
DQ\�FLUFXPVWDQFHV�ZKHUHE\�WKDW�SHUVRQ�ZRXOG�H[SHFW�WR�EH�JUDQWHG�SULYDF\��

� &DVH�&RQWHPSW�RI�&RXUW�5��9ROFHUH��KWWS���ZZZ�VH\OLL�RUJ�VF�MXGJPHQW�VXSUHPH�FRXUW��������
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6H\FKHOOHV�0HGLD� $VVRFLDWLRQ� �60$�� DQG� WKH� -RLQW� &RPPLVVLRQ� EHWZHHQ� WKH�
60$�DQG�60&�

7KH������5HSRUW� VXJJHVWHG� WKDW�QHZ�VWUXFWXUHV� IRU�GLDORJXH�DQG�PHGLDWLRQ�VKRXOG�
EH�VHW�XS�WR�XQLWH�WKH�PHGLD�ZRUNHUV�DQG�FLYLO�VRFLHW\�DURXQG�D�FRPPRQ�JRDO��7KRVH�
VWUXFWXUHV�ZRXOG�LQ�FHUWDLQ�FLUFXPVWDQFHV�UHGXFH�WKH�PDQGDWH�RI�WKH�JRYHUQPHQW�DQG�
WKH�MXVWLFH�V\VWHP��3RZHUV�ZRXOG�EH�KDQGHG�RYHU�WR�WKH�PHGLD��$V�VXFK��WKH�PHGLD�
ZRXOG� EHFRPH� PRUH� VHOI� UHJXODWLQJ� DQG� UHVSRQVLEOH�� UHVSHFWIXO� RI� WKH� SXEOLF� E\�
RIIHULQJ�WKHP�TXDOLW\�LQIRUPDWLRQ���

7KH� ODFN� RI� WUXVW� EHWZHHQ� PHGLD� ZRUNHUV� GXH� WR� SROLWLFDO� DIILOLDWLRQ� KDV� LPSDFWHG�
QHJDWLYHO\�RQ�WKH�HVWDEOLVKPHQW�RI�VXFK�D�0HGLD�$VVRFLDWLRQ���

7KH� PHGLD� ERGLHV� VKRXOG� DFW� WRJHWKHU� LQ� RUGHU� WR� EXLOG� FDSDFLW\� DQG� VXSSRUW� LQ�
UHVSRQVH� WR� WKH� PDQ\� FKDOOHQJHV� IDFLQJ� WKH� LQGXVWU\� �MRXUQDOLVP� WUDLQLQJ�� GXW\� RI�
H[FHOOHQFH�� FR�RSHUDWLRQ�� QHWZRUNLQJ� DQG� LQQRYDWLRQ�� ORFDO� DFFRXQWDELOLW\� DQG�
GHPRFUDF\���

,Q�ODWH�������WKH�6H\FKHOOHV�0HGLD�$VVRFLDWLRQ�ZDV�UH�HVWDEOLVKHG�DIWHU�D����\HDU�
JDS��3ODQV�ZHUH�PDGH�WR�HOHFW�DQ�H[HFXWLYH�FRPPLWWHH�DQG�D�GUDIW�FRQVWLWXWLRQ�ZDV�
SUHVHQWHG�WR�WKH�GLIIHUHQW�PHGLD�KRXVHV�IRU�DPHQGPHQWV�DQG�VXJJHVWLRQV���

7R� GDWH�� WKH� FRQVWLWXWLRQ� KDV� QHLWKHU� EHHQ� UDWLILHG� QRU� UHJLVWHUHG�� ,Q� WKLV� UHVSHFW� LW�
FDQQRW�EH�JLYHQ�RIILFLDO� UHFRJQLWLRQ�E\� WKH�VWDWH�DQG� LV� WKHUHIRUH� IRU�DOO� LQWHQWV�DQG�
SXUSRVHV�FXUUHQWO\�QRQ�H[LVWHQW��

5HFRPPHQGDWLRQ�

,W� LV� XUJHQW� WKDW� WKH� 6H\FKHOOHV� 0HGLD� $VVRFLDWLRQ� EH� UH�HVWDEOLVKHG� WR� ILW� LWV�
SXUSRVH� DQG� WR� EXLOG� FRKHVLRQ� EHWZHHQ� WKH� PHGLD� ZRUNHUV� DQG� WR� VHW� XS� D� MRLQW�
&RPPLVVLRQ� EHWZHHQ� WKH� 60&� DQG� WKH� 60$�� 7KLV� &RPPLVVLRQ� ZRXOG� PHHW� DW�
UHJXODU�LQWHUYDOV��RU�RQ�GHPDQG�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��WR�H[SRVH�DQG�UHVROYH�
SUREOHPV�EHWZHHQ�WKH�WZR�VWDNHKROGHUV��60&�60$����

7KH�MRLQW�&RPPLVVLRQ�VKRXOG�EH�FRPSRVHG�RI�RQH�PHPEHU�RI�WKH�ERDUG�RI�WKH�60$�
DQG� RQH� PHPEHU� RI� WKH� ERDUG� RI� WKH� 60&� DQG� EH� VXSHUYLVHG� E\� D� PHGLDWRU�
QRPLQDWHG� E\� WKH� WZR� SDUWLHV� IRU� D� RQH�\HDU� QRQ�UHQHZDEOH� PDQGDWH�� 7KH�
FRQFOXVLRQV�RI�WKH�&RPPLVVLRQ�ZRXOG�EH�PDGH�SXEOLF��HQGRUVHG�E\�WKH�PHGLDWRU�DQG�
DSSURYHG�XQDQLPRXVO\�E\�WKH�PHPEHUV��7KH�PHGLDWRU�ZRXOG�KDYH�D�FRQVXOWDWLYH�UROH�
ZLWKLQ�WKH�JRYHUQPHQW��

7KH�PDLQ�SURMHFWV�IRU�WKH�&RPPLVVLRQ�FRXOG�EH�WR�XQGHUWDNH�WKH�UHIRUP�RI� WKH�/DZ�
RQ�3XEOLFDWLRQV�DQG�WKH�GUDIWLQJ�RI�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW��
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%��5HIRUP�RI�WKH�/DZ�

/DZ�RQ�3XEOLFDWLRQV��

7KH� DSSOLFDEOH� VWDWXWHV� LQ� WKH� 3HQDO� &RGH� LQFOXGH� VHYHUDO� SURYLVLRQV� FULPLQDOLVLQJ�
GHIDPDWLRQ� �VHFWLRQV�����±�������ZKLFK� LV� IRUPDOO\� LQ�FRQWUDYHQWLRQ�RI�VWDQGDUGV�RI
GHPRFUDWLF�FRXQWULHV��,Q�WHUPV�RI�FLYLO�GHIDPDWLRQ��WKH�ODZ�DSSOLFDEOH�UHPDLQV�WKDW�RI�
(QJODQG�DV�RI�������1RW�RQO\�GRHV�WKLV�XQGHUPLQH�WKH�VRYHUHLJQW\�RI�WKH�6H\FKHOOHV�
5HSXEOLF�EXW� LW�DOVR�SUHYHQWV� MXGLFLDO�GHFLVLRQV�EHLQJ�DGDSWHG�WR�VXLW� WKH�UHDOLWLHV�RI�
WKH�FRXQWU\���

'XH�WR�WKH�QHFHVVLW\�WR�DFFHOHUDWH�UHIRUPV�DQG�WR�LPSOHPHQW�WKH�UHFRPPHQGDWLRQ�RI�
WKH������ UHSRUW�RQ� WKH� ODZV�RQ�3XEOLFDWLRQV�� DV�ZHOO� DV� WKH�RQJRLQJ�&RQVWLWXWLRQDO�
5HYLHZ�3URFHVV�WKH�$WWRUQH\�*HQHUDO�KDV�EHHQ�LQYHVWHG�ZLWK�WKH�PDQGDWH�WR�LQLWLDWH�
WKH�SURFHVV��

5HFRPPHQGDWLRQ�

,W�LV�IXQGDPHQWDO�WKDW�VSDFH�IRU�SXEOLF�GLVFXVVLRQ�EH�FUHDWHG�EHIRUH�WKH�HQDFWPHQW�RI�
WKH� ODZ�� WR� HQVXUH� WKDW� FLYLO� VRFLHW\� IXOO\� SDUWLFLSDWHV� LQ� WKH� GHPRFUDWLF� SURFHVV��
3DUWLFXODU�DWWHQWLRQ�VKRXOG�EH�JLYHQ�WR�FULPLQDO�DQG�FLYLO�GHIDPDWLRQ���

7KH�SXUSRVH�RI� WKH� UHIRUP�ZRXOG�EH� WKH�VLPSOLILFDWLRQ�RI� UHOHYDQW� ODZV�� WKURXJK� WKH�
HODERUDWLRQ�RI�FOHDU�GHILQLWLRQV�RI�RIIHQVHV�DQG�SURSRUWLRQDWH�SHQDOWLHV�LQ�NHHSLQJ�ZLWK�
PRGHUQ�UHDOLWLHV�DQG�6H\FKHOORLV�VRFLHW\��

3RVVLEOH�SHQDOWLHV�FRXOG�LQFOXGH��

�� 5HPLQGHU�±�$�FDXWLRQ�E\� WKH�FRXUW� WKDW� WDNHV�QRWH�RI� WKH�SRVVLELOLW\� WKDW� WKH
DXWKRU�PD\�KDYH�DFWHG�LQ�JRRG�IDLWK�DQG�ZDUQV�KLP�RI�WKH�FRQVHTXHQFHV�RI�D
UHSHDW�RIIHQFH�

�� -XGLFLDO� SXEOLFDWLRQ� RUGHU� ±� 7KH� REOLJDWLRQ� WR� SXEOLVK�� LQ� DQ� DSSURSULDWH
SODFH� LQ� WKH� RIIHQGLQJ� SXEOLFDWLRQ�� WKH� PHDVXUHV� VWLSXODWHG� LQ� WKH� MXGLFLDO
GHFLVLRQ��DQ�DSRORJ\��D�UHWUDFWLRQ��D�FRUUHFWLRQ��D�MXGLFLDO�VWDWHPHQW��HWF�«

�� 3D\PHQW� RI� D� ILQH� ±� 7KLV� FDQ� UDQJH� IURP� D� V\PEROLF� 2QH� 5XSHH� WR� DQ
DPRXQW� FRUUHVSRQGLQJ� WR� UHSDUDWLRQ� IRU� GDPDJHV�� 7KLV� DPRXQW� VKRXOG� EH
UHDVRQDEOH�VR�DV� WR�QRW� MHRSDUGL]H� WKH�PHGLD�FRPSDQ\’s  DELOLW\� WR� UHPDLQ� LQ
EXVLQHVV�

'UDIW�)UHHGRP�RI�,QIRUPDWLRQ�$FW�

7KH�JRYHUQPHQW�KDV�EHFRPH�PRUH�UHVSRQVLEOH�DQG�UHVSRQVLYH� WRZDUGV� MRXUQDOLVWV��
DQG� WKH� PHGLD� DUH� IUHH� IURP� RYHUW� JRYHUQPHQW� FHQVRUVKLS� DQG� KDUDVVPHQW��
1HYHUWKHOHVV�� WKH�PHGLD� DUH� FRQVWDQWO\� LQ� FRQWDFW�ZLWK� WKH�JRYHUQPHQW� LQ� WHUPV�RI�
LQIRUPDWLRQ�JDWKHULQJ��7KH\�GHSHQG�RQ� LW� IRU�PRVW� ORFDO�QHZV�� ,Q�WKLV�FRQWH[W��VRPH�
MRXUQDOLVWV�PLJKW�DUJXH�WKDW�WKH�PHGLD�DUH�VXEMHFW�WR�JRYHUQPHQW�FRQWURO�EHFDXVH�RI�
WKHLU�UHOLDQFH�RQ�RIILFLDO�VRXUFHV���

� %DU�$VVRFLDWLRQ�RI�6H\FKHOOHV�KWWS���ZZZ�EDV�VF



�
�
�

 

13 

�
0RUH�LPSRUWDQWO\��HGLWRUV�FRPSODLQ�DERXW�VHOI�FHQVRUVKLS�DQG�GLIILFXOWLHV�LQ�DFFHVVLQJ�
LQIRUPDWLRQ� IURP� FHUWDLQ� SXEOLF� DXWKRULWLHV�� (YHQ� ZLWK� WKH� GHVLJQDWLRQ� RI� SXEOLF�
UHODWLRQ� RIILFHUV� LQ� GLYHUVH� JRYHUQPHQW� GHSDUWPHQWV�� IROORZ� XS� RQ� LQIRUPDWLRQ�
UHTXHVWV�FDQ�WDNH�ZHHNV�DQG�SKRQH�FDOOV�DUH�QHYHU�UHWXUQHG���
�
7R�HQKDQFH�SHUIRUPDQFH��VRPH�JRYHUQPHQW�DGPLQLVWUDWLRQV��VXFK�DV�WKH�0LQLVWU\�RI�
)RUHLJQ�$IIDLUV��WKH�0LQLVWU\�RI�+HDOWK��(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV�DQG�
WKH�0LQLVWU\�RI�&XOWXUH�DQG�7RXULVP��KDYH�RSHQHG�WKHLU�GRRUV�WR�WKH�PHGLD�ZLWKRXW�
GLVWLQFWLRQ���
�
+RZHYHU�� WKH�HGLWRU� LQ� FKLHI�RI�/6+�0U�*HUYDLV�+HQULH�ZURWH�DQ�RSHQ� OHWWHU� WR� WKH�
PLQLVWHU�IRU�+RPH�$IIDLUV��VWDWLQJ�WKDW�KH�EHOLHYHG�µ/6+�KDG�EHHQ�LPSURSHUO\�GHQLHG�
DFFHVV� WR� LQIRUPDWLRQ¶� 7KH� VDPH�QHZVSDSHU� FRPSODLQHG�DERXW� WKH�XQ�FRRSHUDWLYH�
DWWLWXGH�RI�WKH�SROLFH�LQ�VKDULQJ�SUHVV�UHOHDVHV�DQG�LQIRUPDWLRQ��7KH�PLVVLRQ�PHW�ZLWK�
WKH�0LQLVWHU�RI�+RPH�DIIDLUV�WR�FODULI\�WKRVH�DOOHJDWLRQV���
�
7KH�PLQLVWHU�FRQILUPHG�UHIUDLQLQJ�IURP�LQWHUYLHZV�ZLWK�HGLWRUV�RI�SROLWLFDO�QHZVSDSHUV�
EHFDXVH� RI� D� V\VWHPDWLF�PDQLSXODWLRQ� RI� KLV� FRPPHQWV�� LQ� D� ELDVHG� DQG� XQHWKLFDO�
ZD\�� 7KH�PLQLVWHU� DJUHHG� WKDW� WKH\� XUJHQWO\� QHHGHG� WR� UHFUXLW� D�35� RIILFHU� IRU� WKH�
SXUSRVH�RI�OLDLVLQJ�ZLWK�WKH�PHGLD�����
�
8Q�FRRSHUDWLYH� DWWLWXGHV� LQ� KLJK� JRYHUQPHQW� LQVWLWXWLRQV� DV� ZHOO� DV� LQ� WKH� SROLFH�
GHSDUWPHQW�FRXOG�EH�H[SODLQHG�E\�WKH�SROLWLFV�RI�VHFUHF\�DQG�VHOI�FHQVRUVKLS�WKDW�KDG�
RSHUDWHG�IRU�VR�PDQ\�\HDUV�LQ�WKH�FRXQWU\���
�
7KLV� ZRXOG� KDYH� FUHDWHG� D� SHUVLVWLQJ� IHDU� E\� RIILFLDOV� LQ� JLYLQJ� LQIRUPDWLRQ� WR� WKH�
SXEOLF��$QRWKHU�H[SODQDWLRQ�LV�WKH�VHULRXV�VKRUWDJH�RI� MRXUQDOLVWV�LQ�WKH�FRXQWU\��7KH�
JRYHUQPHQW� LV� VWUXJJOLQJ� WR� UHFUXLW�35�RIILFHUV� IRU� YDULRXV�PLQLVWULHV�� DJHQFLHV� DQG�
GHSDUWPHQWV��
�
-RLQW� GHFODUDWLRQ� �����E\� WKH�81�6SHFLDO�5DSSRUWHXU� RQ� )UHHGRP�RI�2SLQLRQ� DQG�
([SUHVVLRQ�� WKH� 26&(� 5HSUHVHQWDWLYH� RQ� )UHHGRP� RI� WKH� 0HGLD� DQG� WKH� 2$6�
6SHFLDO�5DSSRUWHXU�RQ�)UHHGRP�RI�([SUHVVLRQ1�³7KH  ULJKt  WR  DFFHVV  LQIRUPDWLRQ  hHOG  
E\�SXEOLF�DXWKRULWLHV� LV�D� IXQGDPHQWDO�KXPDQ�ULJKW�ZKLFK�VKRXOG�EH�JLYHQ�HIIHFW�DW�
WKH� QDWLRQDO� OHYHO� WKURXJK� FRPSUHKHQVLYH� OHJLVODWLRQ� �IRU� H[DPSOH� )UHHGRP� RI�
,QIRUPDWLRQ� $FWV�� EDVHG� RQ� WKH� SULQFLSOH� RI� PD[LPXP� GLVFORVXUH�� HVWDEOLVKLQJ� D�
SUHVXPSWLRQ� WKDW� DOO� LQIRUPDWLRQ� LV� DFFHVVLEOH� VXEMHFW� RQO\� WR� D� QDUURZ� V\VWHP� RI�
H[FHSWLRQV�´�

5HFRPPHQGDWLRQ�
�
,Q�DFFRUGDQFH�ZLWK�$UWLFOH����RI� WKH�&RQVWLWXWLRQ�� WKH�)UHHGRP�RI� ,QIRUPDWLRQ�$FW�
VKRXOG� EH� HQDFWHG� E\� WKH� 1DWLRQDO� $VVHPEO\� WR� DOORZ� DFFHVV� WR� LQIRUPDWLRQ� WR�
FLWL]HQV�DQG�MRXUQDOLVWV��
�
$�&RPPLVVLRQ�VKRXOG�EH�VHW�XS�WR�GUDIW�WKH�),$�DQG�VKRXOG�EH�FRPSRVHG�RI�MXGJHV��
SUDFWLWLRQHUV� DQG� VWDNHKROGHUV� ZLWK� WKH� SDUWLFLSDWLRQ� RI� WKH� 6H\FKHOOHV� 0HGLD�
                                                        
1-RLQW�'HFODUDWLRQ������26&(��ZZZ�RVFH�RUJ�IRP������"GRZQORDG WUXH 
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$VVRFLDWLRQ� DQG� WKH�6H\FKHOOHV� 0HGLD� &RPPLVVLRQ��7KLV�ZRUN� VKRXOG� EH� GRQH�
ZLWK�WKH�DVVLVWDQFH�RI�D�FRQVXOWDQW�ZKR�ZRXOG�FRQGXFW�UHVHDUFK�DQG�SURGXFH�D�UHSRUW�
ZLWK� UHFRPPHQGDWLRQV�� 'UDIW� OHJLVODWLRQ� ZRXOG� WKHQ� EH� SUHSDUHG� DQG� SURSRVHG� WR�
3DUOLDPHQW�WR�EH�YRWHG�RQ��

$UHDV�RI�FRQFHUQ�

�� 7KH�5HJLPH�RI�([FHSWLRQV
,W� LV� QHFHVVDU\� WR� EDODQFH� WKH� ULJKW� WR� DFFHVV� LQIRUPDWLRQ� ZLWK� WKH
SURWHFWLRQ�RI�SXEOLF�DQG�SULYDWH�LQWHUHVWV��VHFXULW\�LVVXHV��ULJKW�WR�SULYDF\��

�� 7KH�REOLJDWLRQ�WR�VKDUH�LQIRUPDWLRQ
,W� LV� HVVHQWLDO� WR� DVFHUWDLQ� WKH� GHJUHH� RI� GLVVHPLQDWLRQ�SXEOLFDWLRQ� RI
LQIRUPDWLRQ� QHFHVVDU\�� LQ� OLQH� ZLWK� PRGHUQ� FRPPXQLFDWLRQ� WRROV�� 6RPH
RWKHU�FRQFHUQV�LQFOXGH��KRZ�WKH�ODZ�HQVXUHV�SXEOLF�LQWHUHVW�LQ�GLVFORVXUH�
DFFHVV�RI�FLWL]HQV�WR�WKHLU�PHGLFDO�ILOHV�DQG�SHUVRQDO�LQIRUPDWLRQ��LQFOXGLQJ
LQIRUPDWLRQ�DERXW�KXPDQ�ULJKWV�YLRODWLRQ�

�� &KHFNV�DQG�EDODQFHV�LQ�WKH�LQIRUPDWLRQ�UHTXHVW�SURFHVV
&LYLO�VHUYDQWV�DUH�FXUUHQWO\� IDFLQJ�SUHVVXUH�DQG� UHVRXUFH�FRQVWUDLQWV� WKDW
VKRXOG�EH�PLWLJDWHG�E\�JLYLQJ�DFFHVV�WR�DIIRUGDEOH�LQIRUPDWLRQ�LQ�GXH�WLPH�
$FFHVV�WR�LQIRUPDWLRQ�VKRXOG�QHYHU�OHJLWLPLVH�SHUVRQDO�YHQGHWWD�

�� 5LJKW�RI�DSSHDO
:ULWWHQ� UHTXHVWV� VKRXOG� EH� VHQW� WR� WKH� 3XEOLF� ,QIRUPDWLRQ� 2IILFHU� �3,2�
ZKRVH�GXW\�LV�WR�SURYLGH�LQIRUPDWLRQ�WR�FLWL]HQV�ZLWKLQ����GD\V��7KH�JURXQG
IRU� FRPSODLQWV� RI� LQGLYLGXDO� UHTXHVWV� VKRXOG� EH� DVFHUWDLQHG� DQG� WKH
REMHFWLRQ�GHHPHG�MXVWLILHG�RU�QRW��$OO�SXEOLF�LQIRUPDWLRQ�UHIXVDOV�VKRXOG�EH
LQ� ZULWWHQ� IRUP�� 5HIXVDOV� ZLWKRXW� MXVWLILFDWLRQV� VKRXOG� EH� VDQFWLRQHG�
,QIRUPDWLRQ�FRQFHUQLQJ�KXPDQ�ULJKWV�DEXVHV�E\�VHFXULW\�DJHQFLHV�VKRXOG
EH�SURYLGHG�ZLWKLQ����WR����GD\V��,Q�FDVHV�RI�HPHUJHQF\�OLIH�RU�WKH�OLEHUW\
RI�D�SHUVRQ��WKH�3,2�VKRXOG�KDYH�WR�DQVZHU�ZLWKLQ����KRXUV�

�� $SSRLQWPHQW�RI�3XEOLF�,QIRUPDWLRQ�2IILFHUV��3,2�����

$FFHVV� WR� LQIRUPDWLRQ� IURP� VRPH� VSHFLILF� JRYHUQPHQW� GHSDUWPHQWV�� LV� RQH� RI� WKH�
PDMRU�FRPSODLQWV�IURP�PRVW�PHGLD�ZRUNHUV� LQ� WKH�6H\FKHOOHV��$OO� LQIRUPDWLRQ��DSDUW�
IURP�WKRVH�WKDW�DUH�OHJDOO\�H[HPSWHG��KHOG�E\�JRYHUQPHQW�DQG�WKHLU�DJHQFLHV��VKRXOG�
EH� SXEOLVKHG�� 'LVVHPLQDWLRQ� DQG� VKDULQJ� RI� LQIRUPDWLRQ� ZLOO� KHOS� UHVWRUH� WUXVW�
EHWZHHQ� WKH� PHGLD�� WKH� FLWL]HQV� DQG� WKH� JRYHUQPHQW�� 2SHQQHVV� LQ� JRYHUQPHQW�
LQFUHDVHV� WKH� SDUWLFLSDWLRQ� RI� WKH� FLWL]HQV� PRUH� GLUHFWO\� LQ� DGPLQLVWUDWLRQ� DQG�
JRYHUQDQFH�� ,W� LV� SDUW� RI� WKH� GHPRFUDWLF� SURFHVV� WKDW� OHDGV� WR� EHWWHU� LQIRUPHG�
GHFLVLRQ�PDNLQJ���

$Q\� FLWL]HQ� VKRXOG� EH� DEOH� WR� TXHVWLRQ� GHFLVLRQV� DQG� SROLFLHV� DQG� WKHLU�
LPSOHPHQWDWLRQ�E\�JRYHUQPHQW��7KLV�UHGXFHV�WKH�VFRSH�IRU�DEXVH�DQG�FRUUXSWLRQ�LQ�
SXEOLF� DGPLQLVWUDWLRQ�� LQFUHDVHV� DFFRXQWDELOLW\� DQG� SURPRWHV� JRRG� JRYHUQDQFH�� ,W�
DOVR� IDFLOLWDWHV� HIIHFWLYH� EXVLQHVV� SUDFWLFHV� DQG� PD[LPLVHV� WKH� SRWHQWLDO� IRU�
VXVWDLQDEOH�GHYHORSPHQW���
7KURXJK� WKH� ULJKW� WR� LQIRUPDWLRQ�� FLWL]HQV� IXOO\� HQMR\� WKHLU� ULJKWV� WR� KHDOWK� DQG�
HGXFDWLRQ��,W�DOVR�IXUWKHU�SURJUHVVHV�ZRPHQ’s  riJKWV�DQG�JHQGHU�HTXDOLW\�

1 $IULFDQ  ComPLVVLRQ  on  HuPDQ  and  PHRSOHV¶  RLJKWV.  'UDIt  MRGHO  LDZ  FO,
KWWS���ZZZ�DFKSU�RUJ�LQVWUXPHQWV�DFFHVV�LQIRUPDWLRQ�
� $�0RGHO�)2,�/DZ�$57,&/(���KWWS���ZZZ�DUWLFOH���RUJ�GDWD�ILOHV�SGIV�VWDQGDUGV�PRGHOIRLODZ�SG�
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,Q�WKLV�UHVSHFW��WKHUH�KDV�EHHQ�D�YHU\�SRVLWLYH�UHVSRQVH�IURP�WKH�$WWRUQH\�*HQHUDO�LQ�
UHODWLRQ� WR� WKH� SODQQHG� UHIRUP� RI� WKH� /DZ� RQ� 3XEOLFDWLRQV� DQG� WKH� GUDIWLQJ� RI� WKH�
)UHHGRP�RI�,QIRUPDWLRQ�$FW�LQ�WKH�YHU\�QHDU�IXWXUH��

81(6&2� SURPRWHV� )UHHGRP� RI� ,QIRUPDWLRQ� DV� D� tool   for   women’s  
HPSRZHUPHQW�� ³7KH   ULJKt   WR  DFFHVV   WR   LQIRUPDWLRQ  XVHG   LQ  D  VWUDWHJic  ZD\  E\   WKH  
KXPDQ� ULJKWV� RUJDQL]DWLRQV� FDQ� DOVR� FRQWULEXWH� WR� H[SRVH� FDVHV� RI� YLRODWLRQ� RI�
ZRPHQ’s   ULJKts   DQG   KHlp   WR   PRELOL]H   WKH   JRYHUQPHQt   WR   EHWWHr   HQVXre   WKHLU  
SURWHFWLRQ”  (VRXUFH  UNESCO  coPPXQLFDWLRQ  DQG  iQIRUPDWLRQ  seFWRU��

7KH�3XEOLF�2UGHU�$FW��

,Q� -XO\� ������ WKH� (OHFWRUDO� &RPPLVVLRQ� VXEPLWWHG� D� SURSRVDO� WR� 3UHVLGHQW� 0LFKHO�
RXWOLQLQJ� WKH� QHZ�3XEOLF�2UGHU� $FW� WR�PRGHUQL]H� RXW�GDWHG� VWDWXWHV� DFFRPSDQ\LQJ�
FRQVWLWXWLRQDO�JXDUDQWHHV�IRU�IUHHGRPV�RI�VSHHFK�DQG�DVVHPEO\��7KH�QHZ�32$�$FW�LV�
WKH�UHVXOW�RI�WKH�QHFHVVLW\�WR�OHYHO�WKH�SOD\LQJ�ILHOG�IRU�IXWXUH�HOHFWLRQV���

*HQHUDO�FRQWH[W�RI�WKH�/DZ�

7KH�32$�$FW�ZDV�WKH�ILUVW�RI�WKH�UHIRUPV�LQLWLDWHG�E\�WKH�JRYHUQPHQW�DIWHU�WKH������
JHQHUDO�HOHFWLRQV�FDOO�IRU�HOHFWRUDO�UHIRUPV��

7KLV�FDOO�KDG�UHVXOWHG�LQ�D�VL[WK�DPHQGPHQW�WR�WKH������FRQVWLWXWLRQ��7KH�6H\FKHOOHV�
(OHFWRUDO� &RPPLVVLRQ� ZDV� HVWDEOLVKHG� LQ� -XO\� ����� WR� UHYLHZ� H[LVWLQJ� OHJLVODWLRQ�
JRYHUQLQJ�HOHFWRUDO�PDWWHUV�DQG�PDNH�UHFRPPHQGDWLRQV�WR�JRYHUQPHQW���

$� IRUXP� IRU� HOHFWRUDO� UHIRUP�ZDV� HVWDEOLVKHG�ZLWK� UHSUHVHQWDWLYHV� RI� DOO� UHJLVWHUHG�
SROLWLFDO�SDUWLHV�DQG�FLYLO�VRFLHW\��7KH�YLHZV�RI�YRWHUV�ZHUH�VRXJKW�WKURXJK�D�VHULHV�RI�
UHJLRQDO� SXEOLF�PHHWLQJV� DQG� RWKHU� DYHQXHV� RI� GLUHFW� FRPPXQLFDWLRQ�ZLWK� WKH�(&��
7KH� GHOLEHUDWLRQV� RI� WKH� IRUXP� IRU� HOHFWRUDO� UHIRUP� KDYH� EHHQ� RSHQ� WR� WKH� SXEOLF��
0DQ\�RI�WKH�LVVXHV�GHEDWHG�ZHUH�WDNHQ�XS�LQ�WKH�ORFDO�PHGLD���

,Q� OLQH�ZLWK� DUWLFOH� ������ RI� WKH�&RQVWLWXWLRQ�� WKH� QHZ�3XEOLF�2UGHU�$FW� UHVWULFWV� WKH�
ULJKW� WR� DVVHPEOH� LQ� D� OLPLWHG� QXPEHU� RI� FLUFXPVWDQFHV� LQ� WKH� LQWHUHVW� RI� GHIHQFH��
SXEOLF�VDIHW\��SXEOLF�RUGHU��SXEOLF�PRUDOLW\�RU�SXEOLF�KHDOWK��7KH�UHVWULFWLRQV�LPSRVHG�
GHULYH�IURP�WKH�8.������3XEOLF�2UGHU�$FW�DQG�DUH�MXVWLILHG�E\�WKH�QHFHVVLW\�WR�HQVXUH�
WKH� ULJKW� EDODQFH� EHWZHHQ� WKH� IUHHGRP� WR� DVVHPEOH� DQG� WKH� SURWHFWLRQ� RI� SXEOLF�
RUGHU���

7KLV� ODZ� KDV� EHHQ� WKH� VXEMHFW� RI� D� VWURQJ� FRQWURYHUV\� EHFDXVH� RI� WKH� UHVWULFWLRQV�
LPSRVHG�WR�WKH�IUHHGRP�WR�DVVHPEOH�DQG�WKH�ULJKW�WR�SXEOLVK�SKRWRJUDSKV�DQG�YLGHRV�
RI�SROLFH�RIILFHUV�RQ�GXW\��$V�VXFK��WKH�RUJDQLF�LQGHSHQGHQFH�RI�WKH�$SSHDO�%RDUG�LV�
RQH� RI� WKH�PDMRU� FRQFHUQV� EURXJKW� IRUZDUG�� ,QGHHG�� WKLV� HQWLW\� DLPV� WR� FRQWURO� WKH�
SURSRUWLRQDOLW\�RI�WKH�UHVWULFWLRQV�LPSRVHG�E\�WKH�&RPPLVVLRQHU�RI�3ROLFH���
0HHWLQJV�ZHUH�KHOG�ZLWK�WKH�$WWRUQH\�*HQHUDO�DQG�WKH�0LQLVWHU�IRU�+RPH�DIIDLUV�ZKR�
KDYH� H[SUHVVHG� WKHLU� ZLOO� WR� VWUHQJWKHQ� WKHLU� FRPPXQLFDWLRQ� WRRO� IRU� D� EHWWHU�
XQGHUVWDQGLQJ�RI�WKH�ODZ�E\�WKH�FLYLO�VRFLHW\��,W�ZDV�VXJJHVWHG�WKDW�D�ZHESDJH�FRXOG�

� 81(6&2�)UHHGRP�RI�,QIRUPDWLRQ�LQ�$IULFD�KWWS���ZZZ��FKU�XS�DF�]D�LQGH[�SKS�FRPPHQWV�KWPO�
2 KWWS���ZZZ�VH\OLL�RUJ�VF�OHJLVODWLRQ�DFW�������� 
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EH� KRVWHG� E\� WKH� 1DWLRQDO� $VVHPEO\� ZHEVLWH� WR� FODULI\� VRPH� RI� WKH� LQGLYLGXDOV¶
TXHULHV��$QRWKHU�VXJJHVWLRQ�ZDV�WR�FUHDWH�D�SXEOLF�SODFH�IRU�GHEDWH���

&RQFXUUHQWO\�� D� GHEDWH� ZDV� KRVWHG� E\� /81*26�� WKH� XPEUHOOD� IRU� 1*2V� LQ�
6H\FKHOOHV� WRJHWKHU� ZLWK� JRYHUQPHQW� RIILFLDOV� WR� DGGUHVV� WKHVH� LVVXHV�� ,W� ZDV�
RSSRVHG�WKDW� WKH�$SSHDO�%RDUG�ZRXOG�EH�RQO\�FRPSRVHG�RI�PHPEHUV�DSSRLQWHG�E\�
WKH�3UHVLGHQW��,Q�UHVSRQVH��WKH�$*�KDV�HQVXUHG�WKDW�WKH�OLVW�RI� WKH�FDQGLGDWHV�WR�EH�
QRPLQDWHG� E\� WKH� 3UHVLGHQW� ZRXOG� UHIOHFW� WKH� LQWHUHVWV� RI� DOO� FLYLO� VRFLHW\��
)XUWKHUPRUH�� WKH� GHFLVLRQ� RI� WKH�DSSHDO� ERDUG� VKRXOG� EH� FKDOOHQJHDEOH� EHIRUH� WKH�
MXULVGLFWLRQ���

7KH�PLVVLRQ�UHFRPPHQGV�WKDW�IXUWKHU�FODULILFDWLRQ�EH�EURXJKW� WR�WKH�SXEOLF�WR�HQVXUH�
WKDW� WKH�FLYLO�VRFLHW\�FDQ�HIIHFWLYHO\�FRQWHVW� WKH�GHFLVLRQ�RI� WKH�DSSHDO�ERDUG�EHIRUH�
WKH�FRXUW�LQ�D�UHDVRQDEOH�WLPH�DQG�PDQQHU��

,,,�–�6WDWH�RI�0HGLD�	�&RPPXQLFDWLRQ�3ODWIRUPV

$��7KH�3ULQWLQJ�3UHVV�

0HGLD� SOXUDOLVP� HQVXUHV� WKDW� FLWL]HQV� KDYH� DFFHVV� WR� D� YDULHW\� RI� LQIRUPDWLRQ�
VRXUFHV��RSLQLRQV�DQG�YRLFHV�DQG�WKDW�WKH\�DUH�DEOH�WR�IRUP�WKHLU�RZQ�RSLQLRQ�ZLWKRXW�
WKH�XQGXH� LQIOXHQFH�RI� RQH�GRPLQDQW�RSLQLRQ� IRUPLQJ�SDUW\��2Q� WKH�RWKHU�KDQG� WKH�
ULJKW�RI�IUHHGRP�RI�H[SUHVVLRQ�LV�DFFRPSDQLHG�E\�UHVSRQVLELOLWLHV�DQG�REOLJDWLRQV���

7KH� GXW\� RI� WKH� SUHVV� LV� WR� VHUYH� WKH� SXEOLF� LQWHUHVW�� 7KLV� LV� DFFRPSDQLHG� E\�
SURIHVVLRQDOLVP�DQG�SURSHU�HWKLFDO�FRQGXFW�SURPRWLQJ�SXEOLF�WUXVW�DQG�FRQILGHQFH� LQ�
WKH� LQVWLWXWLRQV�� 3OXUDOLVP� GRHV� QRW� GHSHQG� RQ� WKH� TXDQWLW\� RI� PHGLD� KRXVHV� LQ� D�
FRXQWU\� EXW� RQ� WKH� TXDOLW\� DQG� GLYHUVLW\� RI� QHZV� DQG� SXEOLF� DIIDLUV� FRYHUDJH�� 7KH�
UHSUHVHQWDWLRQ� RI� GLIIHUHQW� FXOWXUDO� JURXSV� DQG� GLYHUJHQW� SROLWLFDO� DQG� LGHRORJLFDO�
RSLQLRQV�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�FRQVROLGDWLRQ�RI�GHPRFUDF\��

6LQFH� WKH� ����� UHSRUW�� WKH� PHGLD� ODQGVFDSH� KDV� LQFRUSRUDWHG� QHZ� DFWRUV�� &RFR�
0DJD]LQH� DQG� 3RWSRXUUL� KDYH� EHJXQ� SXEOLFDWLRQ� LQ� ������ 2WKHU� SXEOLFDWLRQV� IRU�
KROLGD\V�DQG�WRXULVP�LQYHVWPHQW�KDYH�IORXULVKHG�OLNH�5HYLHZ��%XVLQHVV�6H\FKHOOHV�
DQG�9,2$6��9RLFH�RI�WKH�,QGLDQ�2FHDQ�DQG�$UDELDQ�VHDV�����

$SDUW�IURP�WKRVH�SXEOLFDWLRQV��WKH�6H\FKHOORLV�SHRSOH�KDYH�DW�WKHLU�GLVSRVDO�DQ�DUUD\�
RI�VL[�QHZVSDSHUV��&RQVLGHULQJ� WKH�VL]H�RI� WKH�SRSXODWLRQ�� �������� LQKDELWDQWV��RQH�
FRXOG�HDVLO\�VD\�WKDW�SOXUDOLVP�KDV�EHHQ�UHVSHFWHG���

7KH�WZR�GDLO\�QHZVSDSHUV��6H\FKHOOHV�1DWLRQ��SXEOLF��DQG�WKH�7RGD\�LQ�6H\FKHOOHV�
�SULYDWH��� 7KH� 9LFWRULD� 7LPHV�� WUL� ZHHNO\� �SULYDWH�� DQG� WKH� WKUHH� SROLWLFDO� ZHHNO\�
QHZVSDSHUV�� 7KH� 3HRSOH� �3DUWL� /HSHS�� /H� 6H\FKHOORLV� +HEGR� �613�� DQG� /H�
1RXYHDX�6H\FKHOOHV�:HHNO\� �683���VHOO� WKH�PDMRULW\�RI� WKHLU������WR������FRSLHV�
RQ�0DKp��ZKHUH�WKH\�DUH�VHW�XS�DQG�SULQWHG��7KH�GLVWULEXWLRQ�RQ�3UDVOLQ�DQG�/D�'LJXH�
UHPDLQV�GLIILFXOW���

1 60&�0HGLD�GLUHFWRU\���KWWS���ZZZ�VH\PHGLDFRP�RUJ�PHGLD�GLUHFWRU\�KWPO 
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7ZR�QHZVSDSHUV�KDYH�FORVHG�GRZQ��

x WKH� 5LVLQJ� 6XQ�� SURSHUW\� RI� D� EXVLQHVVPDQ� DQG� H[�&KDLUPDQ� RI� WKH
6H\FKHOOHV�&KDPEHU�RI�&RPPHUFH�DQG�,QGXVWU\��6&&,��'U�5DPDGRVV�

x 5(*$5�� WKH� 613� RSSRVLWLRQ� QHZVSDSHU� ZKLFK� KDV� EHHQ� UHSODFHG� E\� /H
6H\FKHOORLV�+HEGR�/6+�

,W� ZDV� JHQHUDOO\� REVHUYHG� WKDW� ZKLOH� WKH� SULQWLQJ� SUHVV� KDV� EHQHILWHG� IURP� WKH�
IUHHGRP� RI� VSHHFK� DQG� RSLQLRQ�� PDQ\� MRXUQDOLVWV�� HVSHFLDOO\� WKRVH� RI� VWDWH� RZQHG�
PHGLD� DQG� WHOHYLVLRQ� VWLOO� SUDFWLFH� VHOI�FHQVRUVKLS� GHQ\LQJ� WKH� FLWL]HQ� WKH� ULJKW� WR�
LQIRUPDWLRQ��0DQ\� MRXUQDOLVWV� LQ�6H\FKHOOHV�DUH�VWLOO� IHDUIXO�RI�ZKDW�PLJKW�KDSSHQ� WR�
WKHP�LI�WKH\�SXEOLVK�FHUWDLQ�LQIRUPDWLRQ�RU�FULWLFLVH�WKH�JRYHUQPHQW�DOWKRXJK�WKLV�IHDU�
PD\�QR�ORQJHU�EH�OHJLWLPDWH���

7KH� HPHUJHQFH� RI� PRUH� SDUWLVDQ� PHGLD�� LQ� D� VPDOO� SRSXODWLRQ� ZKHUH� SROLWLFV� KDV�
DOZD\V�EHHQ�RPQLSUHVHQW��KDV�DOVR�FRQWULEXWHG�WR�SROLWLFDO�SRODULVDWLRQ��7KUHH�RI�WKH�
VL[�QHZVSDSHUV�7KH�3HRSOH��/H�6H\FKHOORLV�+HEGR�DQG�/H�1RXYHDX�6H\FKHOOHV�
:HHNO\� GRPLQDWH� WKH� PHGLD� ODQGVFDSH�� 3ROLWLFDO� PHGLD� DOLJQPHQWV� ZHUH� VKDSHG�
ODUJHO\� LQ� WKH� HDUO\� QLQHWLHV� DIWHU�PXOWL�SDUW\�ZDV� UHVWRUHG�� ,W� VHUYHG� DV�D� EUHHGLQJ�
JURXQG�IRU�SROLWLFDO�GHEDWH���

7KH� WKUHH� QHZVSDSHUV� DUH� KLJKO\� SROLWLFLVHG� DQG� SRODUL]HG� LQWR� WZR� GLDPHWULFDOO\�
RSSRVHG�FDPSV��(DFK�FDPS�FODLPV� WR�NQRZ�DQG�UHSUHVHQW�EHVW� WKH� LQWHUHVW�RI�FLYLO�
VRFLHW\��:KLOH�RQH�WHQGV�WR�KROG�WKH�JRYHUQPHQW�UHVSRQVLEOH�IRU�DOO�WKH�LOOV�RI�VRFLHW\��
WKH�RWKHU�LV�RYHUZKHOPLQJ�ELDVHG�WRZDUGV�WKH�JRYHUQPHQW���

7KH� RSSRVLWLRQ� PRXWKSLHFHV� GHYRWH� WKHPVHOYHV� WR� H[SORLWLQJ� VWDWH� VFDQGDOV�� WKXV�
XQGHUPLQLQJ�JRYHUQPHQW�LQ�RUGHU�WR�IXOILO�WKHLU�QRW�VR�KLGGHQ�SROLWLFDO�DJHQGD��7KHVH�
DWWDFNV� LQGXFH� V\VWHPDWLFDOO\� QRQ�HWKLFDO� UHVSRQVHV� IURP� SROLWLFDO� DGYHUVDULHV�
JHQHUDWLQJ�D�VSLUDO�RI�WKUHDWV�DQG�XQFHUWDLQWLHV���

$PRQJ� WKH� HGLWRUV� RI� RSSRVLWLRQ� QHZVSDSHUV�� RQH� KDV� SDUWLDOO\� DGPLWWHG� WKDW� KH�
ZRXOG�OLNH�WR�EH�OHVV�ELDVHG�EXW�KH�IHDUV�IRU�KLV�PHDQV�RI�OLYHOLKRRG��,W�LV�YHU\�GLIILFXOW�
WR� DVFHUWDLQ� ZKHWKHU� WKH� VL[� PHGLD� KRXVHV� DUH� LQGHSHQGHQW�� ,W� LV� QHYHUWKHOHVV� DQ�
HVVHQWLDO� FRQGLWLRQ� IRU�GHPRFUDWLF�SOXUDOLVP�� ,W�ZRXOG�DSSHDU� WKDW�PRVW�QHZVSDSHUV�
DUH�HLWKHU�VWDWH�RZQHG��DIILOLDWHG� WR�D�SROLWLFDO�SDUW\�RU� WR�EXVLQHVVPHQ�ZLWK�VSHFLILF�
DJHQGDV��0RVW�HGLWRUV�GR�QRW�GHQ\�WKLV�IDFW���

$�ODUJH�SHUFHQWDJH�RI�WKH�SXEOLF��HVSHFLDOO\�DFWLYLVWV�IURP�WKH�GLIIHUHQW�SROLWLFDO�SDUWLHV�
Dre  VXSSRUWLQJ  VXFK   ³GHYLDQt  EHKDYLRXUV´.  This   is  DQ  DUHD  RI  JUHDW  FRQFHrn,  VLQFH   LW  
HQFRXUDJHV� PHGLRFULW\� DQG� KROGV� EDFN� WKH� SURPRWLRQ� RI� IXQGDPHQWDO� HWKLFDO� DQG�
GHPRFUDWLF�YDOXHV��$�VPDOO�SURSRUWLRQ�RI�WKH�SXEOLF�KDV�H[SUHVVHG�LWV�ZLVK�IRU�D�IDLU�
DQG� KRQHVW� PHGLD�� DGPLWWLQJ� WR� ER\FRWWLQJ� PRVW� QHZVSDSHUV�� 7KRVH� UHDGHUV�
FRPSODLQHG� WKDt   it   is  FRPPRQ   WR  EH  ³WDNHQ   LQ”  E\  VHQVDWLRQDl  KHDGOLQHs  RQ  WKH  IURQW  
SDJHV� RQO\� WR� UHDOLVH� WKDW� WKHUH� LV� OLWWOH� LQ� VXEVWDQFH� LQ� WKH� DUWLFOH� WKDW� PHULWV� WKH�
KHDGOLQHV���
7KHUH�KDYH�DOVR�EHHQ�XQFRQILUPHG�UHSRUWV�RI�H[WRUWLRQ�DPRQJVW�MRXUQDOLVWV��$V�VXFK��
D�SDUWLFXODU�PHGLD�KRXVH�KDV�EHHQ�VLQJOHG�RXW��6RPH�UHSRUWV�VWDWH�WKDW�SHRSOH�KDYH�
UHFHLYHG� WKUHDWV� RI� EHLQJ� H[SRVHG� LQ� WKLV� SDUWLFXODU� SDSHU� LI� WKH\� GR� QRW� SD\�� 7KH�
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PLVVLRQ� UHFRPPHQGV� WKDW� IXUWKHU� LQYHVWLJDWLRQ� EH� FRQGXFWHG� WR� YDOLGDWH� WKHVH�
DOOHJDWLRQV��

,W�ZDV�REVHUYHG� WKDW�JRYHUQPHQW�DXWKRULWLHV�DUH� OHVV� LQFOLQHG� WR�EULQJ� MRXUQDOLVWV� WR�
FRXUW�DQG�SUHIHU�WR�HPSRZHU�WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ�WR�DFW�LQ�FDVHV�RI�
GHIDPDWLRQ�� 2Q� WKH� RWKHU� KDQG�� LW� LV� REYLRXV� WKDW� FHUWDLQ� SROLWLFDO� DIILOLDWHG�
QHZVSDSHUV� ZRXOG� UDWKHU� EH� EURXJKW� WR� FRXUW� DV� D� PHDQ� WR� SXUVXH� WKHLU� SROLWLFDO�
DJHQGD��7KH\�HYHQ�JR�WR�H[WUHPHV�RI�GHIDPDWLRQ�DQG�SURYRFDWLRQ� LQ�RUGHU� WR�SXVK�
WKH�DXWKRULWLHV�WR�WKHLU�OLPLWV���

%��1HZVSDSHUV�

/H�1RXYHDX�6H\FKHOOHV�:HHNO\�

7KH�&KLHI�(GLWRU�RI�/H�1RXYHDX�6H\FKHOOHV�:HHNO\� /16:��5DOSK�9ROFHUH� LV� WKH�
OHDGHU� RI� WKH� RSSRVLWLRQ� SDUW\� 6H\FKHOOHV� 8QLWHG� 3DUW\� �683��� +LV� VWUDWHJ\� LV� WR�
FRQWLQXH�EDVKLQJ�DQG�H[SRVLQJ�WKH�JRYHUQPHQW�XQWLO�WKH�SOD\LQJ�ILHOG�LV�OHYHOOHG���

7KH� DUWLFOHV� DUH� EDVHG� RQ� ³LQVLGH´� VWRULHV� RI� FXUUHQW� SROLWLFDO� GHYHORSPHQWV�� 7KH
VFDQGDOV�H[SRVHG� LQYROYH� SURPLQHQW�SROLWLFDO� ILJXUHV�DQG�DUH� VRPHWLPHV�SRWHQWLDOO\�
GHIDPDWRU\���

/H�6H\FKHOORLV�+HEGR�

/H� 6H\FKHOORLV� +HEGR� /6+� UHSODFHG� WKH� RSSRVLWLRQ� QHZVSDSHU� 5(*$5�� ,W� ZDV�
ODXQFKHG� SULRU� WR� WKH� ����� SDUOLDPHQWDU\� HOHFWLRQV� DQG� VWDUWHG� SXEOLFDWLRQ� LQ�
6HSWHPEHU��������

,W� LV� RIILFLDOO\� RZQHG� E\� D� SULYDWH� FRPSDQ\� /H� 6H\FKHOORLV� +HEGR� 3W\� /WG�� � 7KH�
&KLHI�(GLWRU�0U�*HUYDLV�+HQULH�FODLPV�KH�RZQV� WKH�SDSHU� WRJHWKHU�ZLWK�KLV� SDUWQHU�
/LQG\�9LWDO��DQ�H[�MRXUQDOLVW�IURP�WKH�6H\FKHOOHV�%URDGFDVWLQJ�&RUSRUDWLRQ�6%&���

8QOLNH� 5(*$5�� WKH�RSSRVLWLRQ�3DUW\�613�KDV�QR�VWDNH� LQ�/H�6H\FKHOORLV�+HEGR��
+RZHYHU� WKH� &KLHI� (GLWRU� LV� D� PHPEHU� RI� WKH� H[HFXWLYH� ERDUG� RI� WKH� 6H\FKHOOHV�
1DWLRQDO� 3DUW\� �613��� 7KH� SDSHU� HPSOR\V� WKUHH� SHRSOH� LQFOXGLQJ� WZR� WUDLQHG�
MRXUQDOLVWV�� *HUYDLV� +HQULH� DQG� /LQG\� 9LWDO� DV� ZHOO� DV� D� IUHHODQFH� UHSRUWHU��
)LQDQFLDOO\��LWV�YLDELOLW\�GHSHQGV�RQ�WKH�OR\DOW\�DQG�IDLWKIXOQHVV�RI� LWV�UHDGHUVKLS�613�
DFWLYLVWV���

8QOLNH�RWKHU�1HZVSDSHUV��/6+�KDV�QR�DGYHUWLVHPHQWV��7KH�SDSHU�OLNH�WKH�/16:�KDV�
D�YHU\�YRFLIHURXV�VWDQFH�DJDLQVW�WKH�JRYHUQPHQW�DQG  LV  FOHDUO\  DGYRFDWLQJ  WKH  613¶V
SURSDJDQGD�� 7KH� OHDGHU� RI� WKH�613� RSSRVLWLRQ�� 0U� 5DPNDODZDQ�� ZULWHV� D� VSHFLDO�
FROXPQ�HYHU\�ZHHN��7KH�/6+�KDV�DOVR�DQ�RQOLQH�VXEVFULSWLRQ�DQG�D�)DFHERRN�SDJH���

� :HEVLWH��ZZZ�OHQRXYHDXVH\FKHOOHVZHHNO\�FRP
� /6+�%ORJ��KWWS���OHVH\FKHOORLVKHEGR�EORJVSRW�IU

http://www.lenouveauseychellesweekly.com/
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7KH�3HRSOH�

7KH�3HRSOH�1HZVSDSHU��UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�3DUWL�/HSHS��3/���WKH�SDUW\�LQ�
SRZHU�� RFFDVLRQDOO\� DWWDFNV� WKH� RSSRVLWLRQ� �/HSHS� L� QRWH��� WKURXJK� SRRU� TXDOLW\�
MRXUQDOLVP��'XULQJ� WKH� ODVW� VXUYH\� LQ� ����� WKH� HGLWRU� SURPLVHG� WR� HQG� WKH   ³GHYLDQW
EHKDYLRXUV´�DQG�WR�FRQFHQWUDWH�PRUH�RQ�HQKDQFLQJ�VRFLHWDO�YDOXHV��

7KH�9LFWRULD�7LPHV�

7KH� 9LFWRULD� 7LPHV� DQG� 7RGD\� LQ� 6H\FKHOOHV� EHORQJ� WR� WZR� SURPLQHQW�
EXVLQHVVPHQ� LQ� WKH� FRXQWU\�� 7KH\� DUH� SULYDWH� QHZVSDSHUV�� ILQDQFLDOO\� YLDEOH�� EXW�
IDFLQJ�PDQ\�GLIILFXOWLHV���

7KH�9LFWRULD�7LPHV��797�� LV�D�WUL�ZHHNO\�QHZVSDSHU��ZKRVH�REMHFWLYH�LV�WR�SURPRWH�
EXVLQHVV� LQ� WKH� 6H\FKHOOHV�� ,W� EHORQJV� WR� %DUU\� /DLQH�� D� 6H\FKHOORLV� EXVLQHVVPDQ�
VSHFLDOLVHG�LQ�$OWHUQDWLYH�0HGLFLQH��ZKR�KDV�VHW�XS�DQ�LQVWLWXWH� µ7KH�:LVKLQJ�:HOO¶
DV� ZHOO� DV� 7KH� $FDGHP\� RI� +LJK� 3HUIRUPDQFH�� FRDFKLQJ� FRXUVHV� RQ� LPSURYLQJ�
LQGLYLGXDO�FDSDFLWLHV��+H� LV�DOVR�D�PHPEHU�RI� WKH�DGYLVRU\�ERDUG�RI� WKH�6H\FKHOOHV�
8QLYHUVLW\�)RXQGDWLRQ���

7KH� 797� ZDV� ODXQFKHG� LQ� $SULO� ����� DQG� KDV� GHILQLWHO\� GHYLDWHG� IURP� LWV� RULJLQDO�
VWDWXV� EHFRPLQJ� DQ� RSLQLRQDWHG� SDSHU�� ,W� LV� RI� SRRU� VWDQGDUG�� IULYRORXV�� DQG� IXOO� RI�
VKRUWFRPLQJV��1RQHWKHOHVV��0U�/DLQH�KDV�YRLFHG�KLV�DPELWLRQ�RI�VHWWLQJ�XS�D� UDGLR�
VWDWLRQ��6HDVKHOOV�6RXQG�)0��DV�ZHOO�DV�D�79�VWDWLRQ�LQ�WKH�QHDU�IXWXUH��7KH�797�LV�
IXQFWLRQLQJ� ZLWK� RQH� WUDLQHG� MRXUQDOLVW� WKH� HGLWRU� LQ� FKLHI� DOVR� UHFUXLWHG� IURP� 7KH�
6H\FKHOOHV�1DWLRQ��0U�*HRUJH�7KDQGH���

7RGD\�LQ�6H\FKHOOHV�

7KH� 7RGD\� LQ� 6H\FKHOOHV� ZDV� ODXQFKHG� RQ� WKH� �VW� RI� 0DUFK� ����� DV� WKH�
DUFKLSHODJR’s   OHDGLQJ   GDLO\   LQGHSHQGHQW� FRORXU� QHZVSDSHU�� ,W� ZDV� GHVLJQHG� WR
RYHUWDNH�7KH�6H\FKHOOHV�1DWLRQ�LQ�SRSXODULW\��E\�IRFXVLQJ�RQ�ORFDO�DQG�LQWHUQDWLRQDO�
QHZV� �HFRQRP\�� EXVLQHVV�� VSRUWV� DQG� OHLVXUH��� ,W� KDV� DQ�RQOLQH� VXEVFULSWLRQ� DQG� D�
)DFHERRN�SDJH���

7ZR� \HDUV� ODWHU�� WKH� SDSHU� LV� IRXQG� VWUXJJOLQJ�ZLWK� D� VKRUWDJH� RI� VWDII� DQG� WUDLQHG�
SURIHVVLRQDOV�� ,W� LV� RSHUDWLQJ� ZLWKRXW� DQ\� WUDLQHG� MRXUQDOLVWV�� 7KUHH� RI� LWV� PHGLD�
ZRUNHUV�Dre  G23’s  �H[SDWULDWHV��DQG�GR�QRW�PDVWHU�WKH�FUHROH�ODQJXDJH�

7KH� SDSHU� SUHYLRXVO\� KLUHG� D� WHDP� RI� SURIHVVLRQDOV�� WKUHH� RI� ZKRP� KDG� EHHQ�
UHFUXLWHG� IURP� 7KH� 6H\FKHOOHV� 1DWLRQ�� 7KH\� KDYH� DOO� UHVLJQHG�� /DWHO\� D� )UDQFR�
6H\FKHOORLV� MRXUQDOLVW�ZDV�KLUHG�EXW�KLV�FRQWUDFW�ZDV� WHUPLQDWHG�DIWHU� WKUHH�PRQWKV��
$OWKRXJK� ILQDQFLDOO\� YLDEOH� EHFDXVH� RI� SDLG� DGYHUWLVHPHQWV� DQG� FRPPHUFLDOV�� WKH�
QHZV� FRQWHQW� DUH� PRUH� RU� OHVV� RSLQLRQDWHG�� ZLWK� D� OLEHUDO� VODQW� RQ� SROLWLFV� DQG�
GUDVWLFDOO\�ODFN�LQYHVWLJDWLYH�MRXUQDOLVP���

� 7KH�3HRSOH��KWWS���SHRSOH�SDUWLOHSHS�FRP�WKHSHRSOH��:HEVLWH��ZZZ�SHRSOH�SDUWLOHSHS�FRP�
� 7RGD\�LQ�6H\FKHOOHV��KWWS���ZZZ�WRGD\LQVH\FKHOOHV�FR��:HEVLWH��ZZZ�WRGD\�VF�

http://www.people.partilepep.com/
http://www.todayinseychelles.co/
http://www.today.sc/
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7KH� (GLWRU� LQ� &KLHI�� 0UV� 1LFROH� 7LUDQW�� FRPSODLQHG� DERXW� WKH� H[WHQVLYH� ZRUNORDG��
SDUWLDOO\� GXH� WR� XQGHUWUDLQHG� VWDII�� 6KH� SRLQWHG� RXW� WKH� GLIILFXOWLHV� LQ� DFFHVVLQJ�
LQIRUPDWLRQ��OHDGLQJ�WR�WKH�LPSRVVLELOLW\�RI�H[WHQVLYH�QHZV�FRYHUDJH���

7KH�TXHVWLRQ�RI�LQGHSHQGHQFH�KDV�DOVR�EHHQ�UDLVHG��,W�DSSHDUV�WKDW�VHOI�FHQVRUVKLS�
LV�SUDFWLVHG�VR�DV�QRW�WR�XSVHW�FRPSDQLHV�WKDW�DGYHUWLVH�LQ�WKH�QHZVSDSHU�DV�ZHOO�DV�
VKDUHKROGHUV�� 'XULQJ� WKH� FRQGXFW� RI� WKLV� UHSRUW�� RQH� FRPSDQ\� SXOOHG� RXW� LWV�
FRPPHUFLDO�FRQWUDFW�ZLWK�WKH�QHZVSDSHU�EHFDXVH�RI�D�FRQIOLFW�RI�LQWHUHVW��

7KH�6H\FKHOOHV�1DWLRQ�

7KH� 1DWLRQDO� ,QIRUPDWLRQ� 6HUYLFHV� $JHQF\� �1,6$�� SXEOLVKHV� 7KH� 6H\FKHOOHV�
1DWLRQ���,W� LV� D� FRUSRUDWH� ERG\� ILQDQFLDOO\� VHOI�VXVWDLQDEOH�� ,QGHHG�� WKH� JRYHUQPHQW�
QR�ORQJHU�IXQGV�WKH�GDLO\���

+RZHYHU�� LW� UHPDLQV� XQGHU� WKH� DXVSLFHV� RI� WKH� 0LQLVWU\� RI� ,QIRUPDWLRQ�� ,WV� PDLQ�
IXQFWLRQ�LV�WR�SURGXFH�WKH�QHZVSDSHU��1,6$�DOVR�SURYLGHV�VXSSRUW�WR�WKH�SULQWLQJ�DQG�
SXEOLVKLQJ�LQGXVWULHV��3DLG�DGYHUWLVLQJ�UHSUHVHQWV�DERXW�����RI�VSDFH�LQ�WKH�GDLO\���

7KH�WXUQRYHU�IRU�DGYHUWLVHPHQW�LV�VXFK�WKDW�WKH�QHZVSDSHU�SD\V�RXW�D�GLYLGHQG�WR�WKH�
VWDWH�� ,W� KDV� D� FLUFXODWLRQ� RI� DERXW� ����� FRSLHV� GXULQJ�ZHHNGD\V� DQG� ����� FRSLHV�
GXULQJ�ZHHNHQGV�� )URP� ��� SDJHV� LQ� EODFN� DQG�ZKLWH� LQ� ������ WKH� QHZVSDSHU� KDV�
EHHQ�UHYDPSHG�LQ�1RYHPEHU������WR����SDJHV�RQ�ZHHNGD\V�RI�ZKLFK���DUH�LQ�FRORXU�
DQG����SDJHV�RQ�ZHHNHQGV� LQ� FRORXU��(GLWRULDO� SDJHV�KDYH� LQFUHDVHG� IURP��� WR� ���
DQG�WKHUH�DUH����SXEOLFLW\�SDJHV�LQ�EODFN�DQG�ZKLWH��

7KH� SDSHU� FRYHUV� QDWLRQDO� UHJLRQDO� DQG� LQWHUQDWLRQDO� QHZV�� 7KHUH� LV� D� VSHFLDOLVHG�
VHFWLRQ� WKDW� LQFOXGHV� VHFWLRQV� VXFK� DV�� 8S� &ORVH�� /LIH� 	� 6W\OH�� (QYLURQPHQW��
(GXFDWLRQ��%XVLQHVV��6FLHQFH��7HFKQRORJ\�DQG�6SRUWV��7KH�1HZVSDSHU�FRVWV�6&5��
DQG� LV� WKH� FKHDSHVW� LQ� WKH� FRXQWU\�� &ULWLFV� DUH� RI� WKH� YLHZ� WKDW� WKH� QHZVSDSHU�
SXEOLVKHV�HYHU\GD\�HYHQWV�RUJDQLVHG�E\�WKH�JRYHUQPHQW�DQG�UDUHO\�SXEOLVKHV�QHZV�
FULWLFDO�RI�WKH�JRYHUQPHQW���

7KH�&KLHI�(GLWRU�GHQLHG�WKHVH�DOOHJDWLRQV�DQG�FRQILUPHG�WKDW�WKH�QHZVSDSHU�ZDV�QRW�
VXEMHFW�WR�DQ\�SROLWLFDO�SUHVVXUH�RU�FHQVRUVKLS��1RWZLWKVWDQGLQJ�WKRVH�FULWLFV��WKH�GDLO\�
LV�EHOLHYHG�WR�EH�WKH�PRVW�UHDG�QHZVSDSHU�LQ�WKH�FRXQWU\���

7KH�&KLHI�(GLWRU�DOVR�YRLFHG�KLV�FRQFHUQ�DERXW�WKH�VKRUWDJH�RI�WUDLQHG�SURIHVVLRQDOV��
6LQFH������� WKH�GDLO\� KDV� ORVW�D� WRWDO�RI�DERXW�VHYHQ� MRXUQDOLVWV�ZKR�KDYH� OHIW� WKHLU�
SRVWV� PDLQO\� GXH� WR� ORZ� VDODULHV�� 2Q� DYHUDJH�� WKH� VDODU\� LV� D� WKLUG� RI� WKRVH� RI�
PDQDJHPHQW�DQG�KDOI�WKH�VDODU\�RI�MRXUQDOLVWV�DW�WKH�6%&��

6RPH� MRXUQDOLVWV� WDNH� XS� 35� MREV� LQ� WKH� JRYHUQPHQW� FLYLO� VHUYLFH� WKDW� DUH� PRUH�
DWWUDFWLYH�DQG�OHVV�FRQVWUDLQLQJ�LQ�WHUPV�RI�ZRUN�KRXUV��2WKHUV�MRLQ�RWKHU�QHZVSDSHUV��
8QWLO�QRZ��WKH�HGLWRU�DQG�KLV�GHSXW\�KDYH�EHHQ�DEOH�WR�NHHS�LQ�KRXVH�RQO\�IRXU�\RXQJ�
DQG�LQH[SHULHQFHG�HPSOR\HHV��7KH\�KROG�WKH�WLWOH�RI�MRXUQDOLVW�GHVSLWH�QRQ�RU�OLPLWHG�
WUDLQLQJ�LQ�WKH�ILHOG��7KH�HGLWRU�LQ�FKLHI�LV�WKH�RQO\�VWDII�WR�KROG�D�GHJUHH�LQ�MRXUQDOLVP��

� WKH�6H\FKHOOHV�1DWLRQ��KWWS���ZZZ�QDWLRQ�VF
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7KH�PLVVLRQ�REVHUYHG�WKDW�WKH�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�6H\FKHOOHV�LV�OHVV�SUHVHQW�
LQ�WKH�KHDGOLQHV�WKDQ�IRXU�\HDUV�DJR����

,W�LV�HQFRXUDJLQJ�WR�VHH�WKDW�WRSLFV�VXFK�DV�KHDOWK��HQYLURQPHQW�DQG�HGXFDWLRQ�KDYH�
DFKLHYHG�D� IDLU� FRYHUDJH��+RZHYHU�� VSRUWV� DQG�SDLG� DGYHUWLVHPHQWV� DFFRXQW� IRU� DW�
OHDVW�����RI�WKH�VSDFH��7KH�HGLWRULDO�FRQWHQWV�DUH�FOHDUO\�XQEDODQFHG��7KH\�RFFXS\�
RQO\���SDJHV�RXW�RI�D�WRWDO�RI���� �

&��%URDGFDVWLQJ�

6RPH�RI�WKH�PRVW� LPSRUWDQW�IDFWRUV�WDNHQ�LQWR�DFFRXQW�E\�WKH�3UHVV�)UHHGRP�1*2�
5HSRUWHUV�:LWKRXW�%RUGHUV��DIIHFWLQJ�considerably  a  country’s  ranking  on  the  Press  
)UHHGRP�,QGH[�DUH��

x 7KH�DEVHQFH�RI�SULYDWH�UDGLR�
x 7KH�OHYHO�RI�VHOI�FHQVRUVKLS��RU�VXVSLFLRQ�RI��RQ�SXEOLF�PHGLD�KRXVHV�
x 7KH� ODFN�RI�TXDOLW\�DQG�GLYHUVLW\� LQ� WKH�FRYHUDJH�RI�QHZV�DQG�SXEOLF

DIIDLUV�E\�EURDGFDVWHUV�DQG�MRXUQDOLVWV�

,Q� ������ WKHUH� ZDV� DQ� DPHQGPHQW� WR� WKH� Seychelles Broadcasting DQG�
WHOHFRPPXQLFDWLRQ�Act��)HHV� IRU� UDGLR�DQG�79� OLFHQFHV�EHFDPH�PRUH�DIIRUGDEOH��
)RU�UDGLR�VWDWLRQV��LW�ZDV�EURXJKW�GRZQ�IURP�6&5���������SHU�\HDU�WR�6&5����������
7KLV�KDV�HQDEOHG�RQH�SULYDWH�UDGLR�VWDWLRQ��Pure FM�WR�EH�ODXQFKHG���

/LFHQFH�IHHV�IRU�79�ZDV�DOVR�EURXJKW�GRZQ�WR�6&5���������SHU�\HDU��6&5��������
SHU� PRQWK��� )RU� VXEVFULSWLRQ� 79�� LW� ZDV� UHGXFHG� WR� 6&5� �������� SHU� \HDU� �6&5�
�������SHU�PRQWK���

3XUH�)0��

6H\FKHOOHV�ILUVW�SULYDWH�DQG�FRPPHUFLDO�5DGLR�6WDWLRQ��3XUH�)0�HQWHUWDLQPHQW�3W\��
ZDV� ODXQFKHG� LQ� -XQH� ������ 7KH� RZQHU� RI� WKH� UDGLR� LV� D� 0DOGLYLDQ� QDWXUDOLVHG�
6H\FKHOORLV�EXVLQHVVPDQ�VSHFLDOLVHG�LQ�WKH�KRWHO�LQGXVWU\��$KPHG�0DKLU�'LGL���

7KH� UDGLR� EURDGFDVWV� ��� KRXUV� RI� QHZV�� PXVLF�� PDJD]LQH� VW\OHG� SURJUDPPHV��
HQWHUWDLQPHQW� DQG� VSRUWV�� 7KH� VWDWLRQ� KDV� D� VWDII� RI� DERXW� ��� HPSOR\HHV�� ��� DUH�
HPSOR\HG� RQ� D� IXOO� WLPH� EDVLV� DQG� VHYHQ� RQ� SDUW�WLPH�� LQFOXGLQJ� WKH� &KLHI� (GLWRU�
5XVVHO� 9LGRW�� D� WUDLQHG� UDGLR� VSHFLDOLVW�� 7KH� SRVW� RI�&(2� LV� YDFDQW�� 7KH�0D\RU� RI�
9LFWRULD��0UV�-DFTXHOLQH�0RXVWDFKH�%HOOH�LV�D�FRQVXOWDQW�WR�WKH�SURMHFW��6KH�ZRUNHG�
SUHYLRXVO\�IRU�WKH�6%&�DV�WKH�SUHVHQWDWRU�RI�WKH�PRVW�IDPRXV�WDON�VKRZ�)DFH�j�)DFH��
$V�D�SUHVHQWDWRU�VKH�ZDV�NQRZQ�WR�KDYH�VWURQJ�RSLQLRQV��ZKLFK�VRPHWLPHV�UXEEHG�
SHRSOH�WKH�ZURQJ�ZD\�EXW�ZKLFK�LV�DQ�DVVHW�IRU�JRRG�MRXUQDOLVP�

7KH�SURJUDPPHV� WRXFK�D� GLYHUVH� VSHFWUXP�RI� LVVXHV�RI� LQWHUHVW� WR� WKH�6H\FKHOORLV�
SXEOLF�DQG�LW�ZDV�QRWHG�WKDW�WKH�GHEDWHV�DQG�QHZV�DUH�IUHH�IURP�DQ\�LQIOXHQFH�RU�

� 5HSRUWHUV�:LWKRXW�%RUGHUV�ZHEVLWH��KWWS���IU�UVI�RUJ
� 3XUH�)0�:HEVLWH��KWWS���ZZZ�SXUHIP�VF
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FRQWURO��<HW�WKHUH�VHHPV�WR�EH�VOLJKW�VHOI�FHQVRUVKLS�LQ�UHODWLRQ�WR�ORFDO�SROLWLFDO�LVVXHV�
EXW�RSLQLRQV�DQG�YLHZSRLQWV�RQ�PRVW�LVVXHV�RWKHU�WKDQ�ORFDO�SROLWLFV�DUH�GLYHUVH�DQG�RI�
TXLWH�JRRG�TXDOLW\���

7KHUH� LV� VWLOO� URRP� IRU� LPSURYHPHQW�� $V� LQ� DOO� PHGLD� KRXVH�� 3XUH� )0� IDFHV�
XQGHUVWDIILQJ� DQG� D� ODFN� RI� WUDLQHG� SURIHVVLRQDOV�� 1HYHUWKHOHVV�� WKH� UDGLR� HQMR\V�
RYHUZKHOPLQJ� SXEOLF� VXSSRUW�� 7KH�PLVVLRQ� KRSHV� WKDW� WKLV� EUHDWK  RI   ³IUHVK  DLU´� ZLOO�
FRQWLQXH�WR�EH�EHQHILFLDO�WR�WKH�IUHHGRP�RI�H[SUHVVLRQ�JHQHUDOO\�LQ�6H\FKHOOHV���

6H\FKHOOHV�%URDGFDVWLQJ�&RUSRUDWLRQ�

7KH�6%&� UXQs   WKH  QDWLRQ’s  RQO\   WHOHYLVLRQ� VWDWLRQ�DQG� WZR� UDGLR� VWDWLRQV��3DUDGLVH
)0� DQG�$0�5DGLR�� ����RI� LWV�EXGJHW� LV� LQ� WKH� IRUP�RI�D�JRYHUQPHQW� VXEVLG\�DQG�
���� FRPHV� IURP�DGYHUWLVLQJ�� ,W� FRQWLQXHV� WR� IDFH� DFFXVDWLRQV�RI� SROLWLFDO� LQIOXHQFH�
DQG� VHOI�FHQVRUVKLS�� 7KH� ����   PHGLD   UHSRrt   ³7RR� PDQ\� VWULQJV� WR� WKH� ERZ´��
UHFRPPHQGHG� D� UHIRUP� RI� WKH� OHJDO� VWUXFWXUH� WR� UHQGHU� LW� PRUH� LQGHSHQGHQW� IURP�
H[HFXWLYH� FRQWURO�� ,Q� UHDFWLRQ�� D� QHZ�6H\FKHOOHV� %URDGFDVWLQJ� &RUSRUDWLRQ� $FW
ZDV�SDVVHG�LQ��������7KH�REMHFWLYH�RI�WKH�OHJLVODWLRQ�ZDV�WR�UHSODFH�WKH�6H\FKHOOHV
%URDGFDVWLQJ�$FW�������

6%&� $FW� ����� RQ� WKH� QRPLQDWLRQ� RI� WKH� %RDUG� DQG� &KDLUSHUVRQ�� 3DUW� ����
%URDGFDVWLQJ�FRUSRUDWLRQ�RI�6H\FKHOOHV2�
�� 7KH�%RDUG�VKDOO�FRQVLVW�RI�D�&KDLUSHUVRQ�DQG�VL[�RWKHU�PHPEHUV�DOO�RI�ZKRP�VKDOO
EH�DSSRLQWHG�E\�WKH�3UHVLGHQW��
D� 7KH�&KDLUSHUVRQ�DQG�WZR�PHPEHUV�VKDOO�EH�DSSRLQWHG�E\�WKH�3UHVLGHQW��VHOHFWHG
IURP���FDQGLGDWHV�SURSRVHG�E\�WKH�&RQVWLWXWLRQDO�$SSRLQWPHQW�$XWKRULW\�FRQVWLWXWHG�
XQGHU�$UWLFOH����RI�WKH�&RQVWLWXWLRQ��LQ�HDFK�RI�WKH�IROORZLQJ�FDWHJRU\��

$�UHYLHZ�RI�WKH�WH[W�UHYHDOV�WKDW�WKH�DSSRLQWPHQW�RI�WKH�0DQDJLQJ�'LUHFWRU�DQG�RWKHU�
PHPEHUV�RI�WKH�ERDUG�LV�PDGH�E\�WKH�3UHVLGHQW�� LQ�YLRODWLRQ�RI�DUWLFOH���������RI�WKH�
&RQVWLWXWLRQ��&RQVHTXHQWO\� LW�KDV�QRW�VXFFHHGHG�LQ�UHPRYLQJ�VXVSLFLRQ�RI�H[HFXWLYH�
FRQWURO�E\�WKH�JRYHUQPHQW�RI�WKH�6%&���

7R�JXDUDQWHH�FRQIRUPLW\�ZLWK�WKH�&RQVWLWXWLRQ��LW�LV�QHFHVVDU\�WR�HVWDEOLVK�WKH�RUJDQLF�
LQGHSHQGHQFH� RI� WKH� EURDGFDVWLQJ� PHGLD�� ,Q� WKLV� FRQWH[W�� WKH� IROORZLQJ� SULQFLSOHV�
KDYH�WR�EH�LPSOHPHQWHG��

x 7KH� ERDUG� VKRXOG� RSHUDWH� LQGHSHQGHQWO\� IURP� DQ\� SROLWLFDO� SDUW\�
FRUSRUDWH�ERG\�RU�JURXS�RI�LQGLYLGXDOV�

x 7KH�JRYHUQPHQW�VKRXOG�HQVXUH�IUHHGRP�RI�WKH�PHGLD�

��6H\FKHOOHV�0HGLD�&RPPLVVLRQ��KWWS���ZZZ�VH\PHGLDFRP�RUJ�LQGH[�KWPO�
,W�LV�LPSRUWDQW�WR�VWDWH�WKDW�WKH�5LOH\�5HSRUW�ZDV�YHU\�PXFK�LQ�OLQH�ZLWh  “TRR  mDQ\  VWULQJV  to  tKH  %RZ�
��%URDGFDVWLQJ�&RUSRUDWLRQ�$FW������
KWWS���ZZZ�VH\PHGLDFRP�RUJ�XSORDGV�����������������VEFBDFWB�����SGI�

$UWLFOH���������RI�WKH�&RQVWLWXWLRQ��
³7KH  VWDWH  VKDOO  HQVXUH  WKDt  DOO  EURDGFDVWLQJ  mHGLD  ZKich  it  RZQs  Rr  FRQtrols  Rr  ZKich  
UHFHLYHV�D�FRQWULEXWLRQ�IURP�WKH�SXEOLF�IXQG�DUH�VR�FRQVWLWXWHG�DQG�PDQDJHG�WKDW�WKH\�
PD\�RSHUDWH�LQGHSHQGHQWO\�RI�WKH�VWDWH�´�
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x� ,W�VKRXOG�JXDUDQWHH�KDUPRQLRXV�DQG�HTXLWDEOH�GHYHORSPHQW�RI� UDGLR�
DQG�WHOHYLVLRQ�EURDGFDVWLQJV��

x� ,W�VKRXOG�LPSURYH�WKH�VWDQGDUGV�RI�MRXUQDOLVP��
x� ,Q� WKLV� UHVSHFW�� WKH� ����� UHSRUW� UHFRPPHQGHG� D� QHZ� V\VWHP� IRU�

VHOHFWLQJ�SHUVRQV�WR�VHUYH�RQ�WKH�6%&�ERDUG��
x� 7KH� ��� PHPEHUV� GHVLJQDWHG� E\� WKH� 3UHVLGHQW� RI� WKH� 5HSXEOLF� RI�

6H\FKHOOHV��XSRQ�FRQVXOWDWLRQ�RI�WKH�OHDGHU�RI�WKH�RSSRVLWLRQ��VKRXOG�
EH�DSSRLQWHG�KHUHDIWHU�E\� WKH�3UHVLGHQW�XQGHU� WKH� UHFRPPHQGDWLRQ�
RI�WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ��

x� �7KH� PDQDJLQJ� GLUHFWRU� VKRXOG� EH� GHVLJQDWHG� E\� WKH� ��� HOHFWHG�
PHPEHUV�� +H�ZRXOG� WKHQ� EH� DFFRXQWDEOH� WR� WKH� ERDUG�� 7KLV�ZRXOG�
UHLQIRUFH� WKH� DXWKRULW\� RI� WKH� FRUSRUDWH� ERDUG� DQG� UHPRYH� DQ\�
VXVSLFLRQ�RI�JRYHUQPHQW�FRQWURO��
�

5HFRPPHQGDWLRQ�
�
:KLOH�WKH������6%&�$FW�UHSUHVHQWV�D�PRYH�WRZDUGV�LPSURYLQJ�WKH�UHSUHVHQWDWLRQ�RI�
WKH�ERDUG��WKH�6%&�$FW�VWLOO�UHTXLUHV�DPHQGPHQW�LQ�FRQIRUPLW\�ZLWK�$UWLFOH���������RI�
WKH�&RQVWLWXWLRQ��DQG�LQ�OLQH�ZLWK�WKH�UHFRPPHQGDWLRQV�RI�WKH������UHSRUW�³7RR�PDQ\�
VWULQJV� WR� WKH� %RZ”� DQG� WKH� 5LOH\� 5HSRUW� IRU� WKH� QRPLQDWLRQ� RI� WKH� PDQDJLQJ�
GLUHFWRU��
�
7KH�3UHVLGHQW�LV�HQWLWOHG�E\�WKH�6%&�$&7������WR�DSSRLQW�DQG�UHYRNH�WKH�FKDLUPDQ�
RI�WKH�6%&��7KLV�EUHDFK�RI�HGLWRULDO�LQGHSHQGHQFH�VHQGV�WKH�ZURQJ�PHVVDJH�WR�WKH�
SUHVV�IUHHGRP�1*2V�VXFK�DV�5HSRUWHUV�:LWKRXW�%RUGHUV��56)��DQG�WR�WKH�SHRSOH�
RI�6H\FKHOOHV��7KH�ULJKW�RI�MRXUQDOLVWV�DQG�EURDGFDVWHUV�WR�H[HUFLVH�WKHLU�SURIHVVLRQV�
VKRXOG�EH�IUHH�IURP�DQ\�VRUW�RI�H[HFXWLYH�LQWHUIHUHQFH����
�
)RU� SV\FKRORJLFDO� DQG�KLVWRULFDO� UHDVRQV�� WKH�6%&� KROGV� D�PRQRSROLVWLF� SRVLWLRQ� LQ�
WKH� 6H\FKHOOHV� EURDGFDVWLQJ� ODQGVFDSH� WKDW� IXUWKHU� GHFUHDVHV� SXEOLF� WUXVW� DQG�
FRQILGHQFH�LQ�WKH�PHGLD��5HSODFLQJ�WKH�JRYHUQPHQW�DSSRLQWHG�GLUHFWRU�ZLWK�D�VWULFWO\�
QRQ�SDUWLVDQ�JRYHUQLQJ�ERG\�ZLOO�PLWLJDWH�WKHVH�ULVNV���
�
$W�WKH�VDPH�WLPH��WKH�FXUUHQW�VLWXDWLRQ�LV�XQGHUPLQLQJ�WKH�ZRUN�DQG�LQGHSHQGHQFH�RI�
WKH�PDQDJLQJ�GLUHFWRU�0U�$QWRLQH�2QH]LPH��,QGHHG��PDQ\�FULWLFV�H[SUHVVHG�WKH�YLHZ�
WKDW�³KH�KDV�WR�SOHDVH�KLV�PDVWHU�LQ�RUGHU�WR�NHHS�KLV�MRE”.  7KH�WLPH�KDV�FRPH�WR�
HQFRXUDJH�DQG�WUDQVIRUP�VWDWH�EURDGFDVWHUV�LQWR�JHQXLQH�SXEOLF�EURDGFDVWHUV��
�
-XGJH�5LOH\�5HSRUW�XQGHU�WKH�6%&�$FW�������6XJJHVWLRQ�
³7KH  PDQDJLQJ  'LUHFWRU� RI� WKH�6%&�VKRXOG�EH� UHFUXLWHG�E\� WKH�%RDUG� RI� WKH�6%&�
XVLQJ�VLPLODU�SULQFLSOHV�WR�WKRVH�VHW�RXW�IRU�WKH�UHFUXLWPHQW�RI�PHPEHUV�RI�WKH�%RDUG��
+H�VKRXOG�EH�DSSRLQWHG�E\�WKH�%RDUG�DQG�EH�DFFRXQWDEOH�WR�LW��+LV�WHUP�RI�RIILFH�DQG�
FRQGLWLRQV�RI�HPSOR\PHQW�VKRXOG�EH�DJUHHG�EHWZHHQ�KLP�DQG�WKH�%RDUG�DQG�VKRXOG�
EH� FOHDUO\� VHW� RXW� LQ� KLV� FRQWUDFW� RI� HPSOR\PHQW� ZLWK� WKH� 6%&�� 5HPRYDO� RI� WKH�
0DQDJLQJ  DirHFWRr  shoXld  EH  a  PDWWHr  IRr  thH  %RDUG�´�
�
7KLV� UHSRUW� DOVR� UHFRPPHQGV� WKDW� /81*26� DV�D� FLWL]HQ�EDVHG�RUJDQLVDWLRQ� EH�
UHSUHVHQWHG�RQ�WKH�6%&�%RDUG��
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6%&�5DGLR��7HOHYLVLRQ��
�
6LQFH�������D�VHULHV�RI� UHIRUPV�KDYH�EHHQ�LPSOHPHQWHG�WR� LPSURYH�DQG�PRGHUQL]H�
WKH�IXQFWLRQLQJ�DQG�RXWSXW�RI�WKH�RUJDQLVDWLRQ��7R�DFKLHYH�WKHVH�REMHFWLYHV��D�FRQWHQW�
GHYHORSPHQW� GLYLVLRQ� ZDV� VHW� XS� WR� GHYHORS� WKH� DELOLW\� RI� UHVHDUFK� DQG� FUHDWLYLW\�
DPRQJVW� WKH� SURGXFHUV� DQG� WR� HQKDQFH� WKH� TXDOLW\� DQG� TXDQWLW\� RI� WKH� ORFDO�
SURGXFWLRQV����
�
7KH�PDQDJHPHQW�WHDP�KDV�QRZ�D�QHZ�TXDOLW\�FRQWURO�V\VWHP��&RQWURO�GLYLVLRQV�ZHUH�
UH�RUJDQLVHG� DQG� D� SHUIRUPDQFH� EDVHG� UHZDUG� V\VWHP� ZDV� LQWURGXFHG�� 6%&� 79�
SURGXFHUV�GHYHORSHG�D� ’2  VHDVRQV’  VFKHGXOH   WR�JHQHUDWH�SURJUDPPHV��$�YDULHW\�RI�
QHZ� SURJUDPPHV� KDYH� EHHQ� ODXQFKHG�� 6HDVRQ� �� UXQV� IURP� )HEUXDU\� WR�0D\� DQG�
VHDVRQ� �� IURP� -XO\� WR� 1RYHPEHU�� ,QFHQWLYHV� VXFK� DV� WKH� VWDII� ZHOIDUH� XQLW� ZHUH�
FUHDWHG�WR�ERRVW�SHUIRUPDQFH��
�
7KHUH� LV� D� OLYH� GHEDWH� VW\OH� SURJUDPPH� ³$Q� GLUHN”  ZKLFK� KDV� SKRQH�LQV� DQG� WKDW�
UHFHLYHV�D�ODUJH�QXPEHU�RI�SDUWLFLSDQWV��GHEDWLQJ�RQ�SURVWLWXWLRQ��GUXJ�DEXVH��FDQFHU�
WUHDWPHQW�DQG�PDQ\�RWKHU�VRFLDO�SUREOHPV�RQ�D�PRQWKO\�EDVLV��
7KH�1HZV�'LYLVLRQ�KDV�EHHQ�UHEUDQGHG�LQWR�QHZV��FXUUHQW�DIIDLUV�DQG�VSRUWV�GLYLVLRQ�
DQG�LV�FRQVLGHUHG�WKH�IODJVKLS�RI�WKH�RUJDQLVDWLRQ��
�
7KH� 6%&� VKRUW�WHUP� SODQ� IRU� GLJLWDO� PLJUDWLRQ� KDV� EHHQ� D� JUHDW� VXFFHVV�� 7KH�
FRPPLVVLRQLQJ� RI� WKH� WHVW� GLJLWDO� WUDQVPLWWHU� ZDV� VXFFHVVIXOO\� LPSOHPHQWHG� GXULQJ�
�����DQG�FRYHUV�WKH�DUHD�LQ�DQG�DURXQG�9LFWRULD��
�
7KH  ³1HZV�([WUD´� LV�D�GDLO\�SURJUDPPH�ZKHUH�LQGLYLGXDOV�IURP�DOO�ZDONV�RI�OLIH��DUH�
LQWHUYLHZHG� MXVW�DIWHU� WKH�QHZV��7KH�SXEOLF� LV� LQYLWHG� WR� IUHHO\�H[SUHVV� WKHLU�RSLQLRQ��
7KH�6%&� LV� ILQDOO\�EHFRPLQJ� WKHLU� WHOHYLVLRQ��7KH�6H\FKHOORLV�DXGLHQFH�QRZ�ZDNHV�
XS  tR  “  %RQ]RXU�6HVHO”  thH  PRUQLQJ  shRZ,  ZKLFK  is  �����ORFDO��
�
7KH�%%&�DQG�5),�ERWK�KDYH�LQGHSHQGHQW�DJUHHPHQWV�ZLWK�WKH�6%&�DQG�WKH\�SD\�WKH�
6%&� IRU� WKH� UXQQLQJ� FRVWV� DQG� PDLQWHQDQFH� RI� WKHLU� HTXLSPHQW�� 7KH� 6%&� DOVR�
EURDGFDVWV� IRUHLJQ�� WHOHYLVLRQ��VHUYLFHV���%%&��1HZV���&11��:RUOG���&&79��1HZV���
)UDQFH�������5XVVLD��7RGD\��DQG��Korea  Broadcasting  System’s  KBS  World.�
�
7KHUH�LV�JRRG�FRYHUDJH��SURJUDPPHV�DQG�DFWLYLWLHV�WKDW�IRFXV�RQ�FKLOGUHQ�WR�SURPRWH�
DZDUHQHVV� RQ� GHYHORSPHQW� DQG� HGXFDWLRQ�� LQ� FROODERUDWLRQ� ZLWK� 1*2V� OLNH� 1&&�
�1DWLRQDO� FRXQFLO� IRU� &KLOGUHQ�� &$5(� �7KH� &RPPLWWHH� IRU� $ZDUHQHVV��
5HVLOLHQFH�DQG�(GXFDWLRQ���7KHUH�LV�DQ�HVWLPDWHG��������79�VHWV�LQ�WKH�FRXQWU\��
�
7KH� $0� 5DGLR� FKDQQHO� IRU� WKH� JHQHUDO� GRPHVWLF� DXGLHQFH� DLPV� WR� SURYLGH�
FRPPXQLW\�VHUYLFHV��WKH�UHDGLQJ�RI�SULYDWH�DQQRXQFHPHQWV�QRWLFHV�DQG�PHVVDJHV��,W�
LV�EURDGFDVWHG�LQ�PRQR�RQ�����PHWHUV�������.+]��7KH�EURDGFDVWV�DUH�GRQH�LQ�WKH���
RIILFLDO� ODQJXDJHV�� )UHQFK�� (QJOLVK� DQG� &UHROH�� 7KH\� FRYHU� PXVLF�� QHZV��
GRFXPHQWDULHV�� SDQHO� JDPHV,   GUDPD   DQG   FKLOGUHQ’s   SURJUDPPHV�� 3URGXFWLRQV� DUH�
ERWK� ORFDO� ������ DQG� LQWHUQDWLRQDO� �������3DUDGLVH� )0� 5DGLR� FKDQQHO� EURDGFDVWV�
��KUV�D�GD\��SUHGRPLQDQWO\�PXVLF�VHUYLFHV���
�

��:HEVLWH��ZZZ�VEF�VF�
��5HFRPPHQGDWLRQ�RI�PHGLD�UHSRUW�)HUUDUL�9LQFHQW������´  TRR  PDQ\�VWULQJV�WR�WKH�ERZ´� 

http://www.sbc.sc/


�
�
�

 

25 

'HVSLWH� WKH� QXPHURXV� UHIRUPV� DQG� WKH� HVWDEOLVKPHQW� RI� DQ� LQ�KRXVH� /HDUQLQJ�
$FDGHP\�� WKH� RUJDQLVDWLRQ� LV� IDFLQJ� WKH� VDPH� LVVXH� RI� KXPDQ� FDSDFLW\� DV� RWKHU�
PHGLD�KRXVHV��7KH�QXPEHU�RI�HPSOR\HHV�VLQFH������KDV�QRW�FKDQJHG��7KHUH�LV�����
VWDII�LQFOXGLQJ����MRXUQDOLVWV��8QIRUWXQDWHO\��MRXUQDOLVWV�DUH�WUDLQHG�RQ�WKH�JR��ZLWKRXW�
WKH�VXSSRUW�RI�VSHFLDOLVDWLRQ�SURJUDPPHV���
�
$� MRXUQDOLVW� FDQQRW� EH� JRRG� LQ� HYHU\WKLQJ�� HVSHFLDOO\� LQ� DVSHFWV� ZKHUH� KH� LV� QRW�
JLIWHG��7KLV�FDOOV�IRU�VSHFLDOLVHG�UHSRUWLQJ�RQFH�WKH�MRXUQDOLVW�KDV�PDVWHUHG�WKH�EDVLV�
RI� MRXUQDOLVP�� ,QFLGHQWDOO\�� VDODULHV� DUH� TXLWH� ORZ� �IURP� 6&5� ����� WR� 6&5� �������
GHVSLWH� WKH� FUHDWLRQ� RI� DQ� LQFHQWLYH� DOORZDQFH� DV� ZHOO� DV� D� �WK� GD\� DOORZDQFH��
$GGLWLRQDOO\�� XQGHUVWDIILQJ� LV� D� FDXVH� RI� H[WUD� ZRUNORDG� IRU� HPSOR\HHV�� LQFUHDVLQJ�
WKHLU� VWUHVV� DQG� FDXVLQJ� GLVVHQVLRQ�� ,Q� JHQHUDO�� PRVW� RI� WKH� \RXQJ� LQH[SHULHQFHG�
PHGLD� ZRUNHUV� KDYH� QHLWKHU� WKH� QHFHVVDU\� PRWLYDWLRQ� QRU� WKH� SURSHU� WUDLQLQJ� WR�
GHOLYHU�TXDOLW\�EDVHG�ZRUN��

,QWHOYLVLRQ�
�
,QWHOYLVLRQ� VWDUWHG� RSHUDWLRQ� LQ� 2FWREHU� ������ ,W� LV� RQH� RI� WKH� WKUHH� ORFDO� ,63V�
DORQJVLGH�$WODV�DQG�.RNRQHW��,W�DOVR�SURYLGHV�WHOHSKRQH�DQG�FDEOH�79�VHUYLFHV��/LNH�
LWV�FRPSHWLWRUV��,QWHOYLVLRQ�UHOLHV�HQWLUHO\�RQ�VDWHOOLWH�WHFKQRORJ\�IRU�FRQQHFWLYLW\���
�
6H\FKHOOHV�1HZV�$JHQF\��61$��
�
7KH�'HSDUWPHQW�RI� LQIRUPDWLRQ�ZLOO� ODXQFK�D�6H\FKHOOHV�1HZV�$JHQF\� WKLV� \HDU�� WR�
FUHDWH� DZDUHQHVV� RI� WKH� 6H\FKHOOHV� ERWK� UHJLRQDOO\� DQG� LQWHUQDWLRQDOO\� DV� D� 6PDOO�
,VODQG�'HYHORSLQJ�6WDWH��6,'6���ZLWK�WKH�DLP�RI�EHFRPLQJ�WKH�OHDGHUV�LQ�6H\FKHOOHV�
RQOLQH�QHZV�GLVWULEXWLRQ�DQG�FXOWXUDO�GLSORPDF\��7KH\�ZLOO�EH�ZRUNLQJ�ZLWK� IUHHODQFH�
MRXUQDOLVWV�ERWK�LQ�6H\FKHOOHV�DQG�WKH�,QGLDQ�2FHDQ�UHJLRQ�DQG�ZLOO�EH�DGPLQLVWHUHG�
WKURXJK�D�ZHEVLWH�ZLWK�DQ�RQOLQH�WH[W�DQG�SKRWR�QHZV�VHUYLFH�LQ�)UHQFK�DQG�(QJOLVK���

2QOLQH�DQG�0RELOH�0HGLD��6RFLDO�0HGLD��
�
,Q�������6H\FKHOOHV�ZDV�FRQQHFWHG�WR�WKH�(DVWHUQ�$IULFD�6XEPDULQH�&DEOH�6\VWHP��
SURYLGLQJ� WKH� FRXQWU\� ZLWK� KLJKHU� EDQGZLGWK�� ,QWHUQHW� LV� DYDLODEOH� WR� DOO� DQG� LV�
XQUHVWULFWHG�� $ERXW� ���� RI� WKH� SRSXODWLRQ� DFFHVVHG� WKH� ,QWHUQHW� LQ� ������ ,QWHUQHW�
DFFHVV� UHPDLQV� VORZ� DQG� H[SHQVLYH� EXW� XVDJH� LV� JURZLQJ�� 6HYHUDO� PHGLD� RXWOHWV�
KDYH�ZHEVLWHV��RQOLQH�VXEVFULSWLRQV�DQG�)DFHERRN�SDJHV���
�
7KH�FUHDWLRQ�RI�PHGLD�SDJHV�RU�JURXSV�HQDEOHV�PHGLD�XVHUV�WR�LQWHUDFW�DQG�GLDORJXH��
H[FKDQJH� QHZV�� SKRWRV� DV� ZHOO� DV� JRVVLSV� DFURVV� WKH� FRXQWU\� DQG� SURYLGHV�
FRQQHFWLYLW\�ZLWK� WKH�RWKHU� LQKDELWHG� LVODQGV��)DFHERRN� LV�PRUH�SRSXODU� WKDQ�EORJV�
DQG�XVHU�QXPEHUV�DUH� UHODWLYHO\�KLJK��3HRSOH�KDYH� WXUQHG� WR� ,QWHUQHW� WR� YRLFH� WKHLU�
FRQFHUQ� RQ� WRSLFDO� LVVXHV�� 7KHUH� LV� DQ� LQFUHDVLQJ� SKHQRPHQRQ� RI� DQRQ\PRXV�
SROLWLFDO�EORJJLQJ��%RWK�WKH�RSSRVLWLRQ�DQG�WKH�JRYHUQPHQW�VXSSRUWHUV�DUH�XVLQJ�VXFK�
EORJV�HVSHFLDOO\�RQ�)DFHERRN��,W�KDV�EHFRPH�SDUW�RI�HYHU\GD\�OLIH���
�
$� IHZ� SROLWLFDO� EORJV� RSHUDWH� WKURXJK� DQRQ\PRXV� FRPPHQWV�� 2QH� LQ� SDUWLFXODU� LV�
DGPLQLVWHUHG�E\�WKH�OHDGHU�RI�DQ�RSSRVLWLRQ�SDUW\�� ,W�GLVSOD\V�SRRU�HWKLFDO�VWDQGDUGV�
DQG�KDV�D�UDFLVW�DQG�[HQRSKRELF�VWDQFH���
)DFHERRN�JURXSV�KDYH�DGPLQLVWUDWRUV�ZKR�NHHS�WUDFN�RI�WKH�GLVFXVVLRQV�DQG�GHOHWH�

http://www.seychelles.net/
http://www.kokonet.sc/
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PHPEHUV�ZKR�YLRODWH�WKH�FRGH�RI�FRQGXFW�VHW�XS�E\�WKH�JURXS�WKHPVHOYHV��,QWHUQHW�LV�
DOVR� EHFRPLQJ� DQ� LPSRUWDQW� KXE� IRU� LQWHUQDWLRQDO� QHZV�� )LQDOO\�� DFFHVV� WR� PRELOH�
SKRQHV� KDYH� LQFUHDVHG� UDSLGO\� LQ� WKH� SDVW� \HDUV� DQG� KDV� EHFRPH� DQ� LPSRUWDQW�
GHYLFH�IRU�FRPPXQLFDWLRQ�DQG�,QWHUQHW�DFFHVV���
�
&DVH�VWXG\��-XO\������
$Q� ,QWHUQHW� RSSRVLWLRQ� DFWLYLVW� RQ� )DFHERRN� SRVWHG� SKRWRJUDSKV� RI� D� 6H\FKHOORLV�
VROGLHU�ZLWK�KHDG� LQMXULHV�DOOHJLQJ� WKDW�KH�KDG�EHHQ�EHDWHQ�XS�E\�1HSDOHVH�SROLFH�
RIILFHUV��IRUPHU�*+85.$6��7KH�DFWLYLVW�VDLG� WKDW�QR�H[SODQDWLRQ�DV� WR�ZK\�KH�KDG�
EHHQ�DUUHVWHG�ZDV�SURYLGHG�WR�KLP�DQG�WKDW�KH�KDG�EHHQ�GHWDLQHG�IRU�WKUHH�KRXUV��
2Q�WKLV�RFFDVLRQ��KH�GHFODUHG� WKDW�KH�KDG�EHHQ�SUHVVXUHG� WR� UHYHDO� WKH�VRXUFH�RI�
WKH� LQFULPLQDWLQJ�SKRWRJUDSKV��$FFRUGLQJ� WR� WKH�SROLFH��KH�ZDV�TXHVWLRQHG� LQ�RUGHU�
WR�SURYLGH�HYLGHQFH�FRQFHUQLQJ�WKH�DVVDXOW��$Q�LQYHVWLJDWLRQ�VKRXOG�EH�FRQGXFWHG�WR�
YHULI\� WKHVH� DOOHJDWLRQV� DQG� SURSHU� PHDVXUHV� DGRSWHG� WR� SUHYHQW� DQ\� XQODZIXO�
GHSULYDWLRQ�RI�OLEHUW\�DQG�VXVSLFLRQ�RI�PHGLD�FRQWURO��

2EVHUYDWLRQV�
 
7HOHYLVLRQ�DOORZV� WKH�VXSSRUW�RI�GHPRFUDWLF�FKDQJH� WKURXJK� IDLU� UHSUHVHQWDWLRQ�DQG�
HTXDO�SDUWLFLSDWLRQ�RI�DOO�FLWL]HQV�DQG�HOLJLEOH�SROLWLFDO�SDUWLHV�LQ�LWV�EURDGFDVWV��,QGHHG��
D�IDLU�SROLWLFDO�GLDORJXH�LV�YLWDO� IRU�WKH�GHYHORSPHQW�DQG�LQVWLWXWLRQDOL]DWLRQ�RI�SROLWLFDO�
SOXUDOLVP���
�
+RZHYHU��GXULQJ�WKH�HOHFWLRQV��ULYDO�SROLWLFDO�SDUWLHV�FRPSODLQHG�WKDW�WKH\�KDG�OLPLWHG�
DFFHVV�WR�WHOHYLVLRQ�DQG�WKDW�SUR�JRYHUQPHQW�DFWLYLVWV�DUH�VWLOO�OHDGLQJ�GHEDWHV�LQ�WKH�
WHOHYLVLRQ�SURJUDPPHV���
�
$FFRUGLQJ� WR� WKH� VWDWLVWLFV� JLYHQ� E\� WKH� 6%&�� FRYHUDJH� JLYHQ� GXULQJ� HOHFWLRQV� LV�
HQVXUHG�WR�JLYH�D�IDLU�EDODQFH�WR�DOO�SROLWLFDO�SDUWLHV��+RZHYHU��GXH�WR�LWV�PRQRSROLVWLF�
SRVLWLRQ� LQ� WKH� EURDGFDVWLQJ� ODQGVFDSH�� WKH� 6%&� VKRXOG� EH� PRUH� SUR�DFWLYH� LQ�
HQFRXUDJLQJ� IDLU� SXEOLF� GHEDWHV� DQG� JLYLQJ� PRUH� DLU� DFFHVV� WR� DOO� SROLWLFDO� SDUWLHV�
RXWVLGH�HOHFWLRQ�SHULRGV��
�
�

�
�
�
�
�
�
�

                                                        
��,&7�GDWD���KWWS���ZZZ�FWR�LQW�PHGLD�,&7�GDWD�VH\FKHOOHV�SGI�

(VWLPDWHG�,QWHUQHW�8VHUV�SHU�����LQKDELWDQWV� ������ �����

)L[HG�WHOHSKRQH�VXEVFULSWLRQV� ������� �����

)L[HG�WHOHSKRQH�VXEVFULSWLRQV�SHU�����LQKDELWDQWV� ������ �����

0RELOH�FHOOXODU�WHOHSKRQH�VXEVFULSWLRQV� �������� �����

0RELOH�FHOOXODU�WHOHSKRQH�VXEVFULSWLRQV�SHU�����LQKDELWDQWV� ������� �����
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3DUOLDPHQW�DQG�'HPRFUDF\��
�
7KH� OLYH� UH�WUDQVPLVVLRQ� WZLFH� D�ZHHN� RI� GHEDWHV� LQ� WKH�1DWLRQDO� $VVHPEO\� E\� WKH�
6%&� LV� D� JRRG� VWHS� IRUZDUG� EXW� PXFK� PRUH� KDV� WR� EH� GRQH�� %URDGFDVWLQJ�
SDUOLDPHQWDU\�SURFHHGLQJV�OHDG�WR�ILUVW�KDQG�SROLWLFDO�HGXFDWLRQ�RI�WKH�FLWL]HQ�VR�WKDW�
WKH\� XQGHUVWDQG� KRZ� ODZV� DUH� PDGH�� 3DUOLDPHQWDULDQV� VKRXOG� ILQG� QHZ� ZD\V� RI�
HQJDJLQJ�ZLWK� WKH�SXEOLF�� LQFOXGLQJ�FLYLO�VRFLHW\�� WR�HQDEOH� WKHP�WR�FRQWULEXWH� WR� WKH�
OHJLVODWLYH� SURFHVV� EXW� DOVR� WR� XQGHUVWDQG� WKH� ODZV� WKDW� DUH� GHEDWHG� DQG� HQDFWHG��
7KH� 1DWLRQDO� $VVHPEO\� ZHEVLWH� VKRXOG� LQFOXGH� D� VSDFH� ZKHUH� WKH� FLWL]HQV� FRXOG�
LQWHUDFW� ZLWK� JRYHUQPHQW� RIILFLDOV� DQG� PHPEHUV� RI� 3DUOLDPHQW� WKURXJK� ZULWWHQ�
TXHVWLRQV���

,9�–�&DSDFLW\�EXLOGLQJ�
�
2I�VHULRXV�FRQFHUQ�LV�WKH�IDFW�WKDW�RYHU�����RI�SULQW�PHGLD�MRXUQDOLVWV�DUH�QRW�WUDLQHG��
7KH�PLVVLRQ� WKLQNV� WKDW� WKHUH� LV� DQ�XUJHQW�QHHG� WR� LQYHVW� LQ� KXPDQ� UHVRXUFHV�DQG�
FDSDFLW\�EXLOGLQJ�WR�VWUHQJWKHQ�WKH�SURIHVVLRQDOLVP�RI�PHGLD�ZRUNHUV��,Q�WKLV�UHVSHFW��
WKH�\RXWK� LV�DQ� LPSRUWDQW�DVVHW� IRU�GHYHORSPHQW�� ,QGHHG�������RI� WKH�HFRQRPLFDOO\�
DFWLYH�SRSXODWLRQ�LV�DJHG�EHWZHHQ����DQG����\HDUV�ROG��0RUH�HIIRUWV�VKRXOG�EH�PDGH�
WR�HPSRZHU�WKHP��
 

$��-RXUQDOLVW�WUDLQLQJ�
 
,Q�������WKH�&RPPRQZHDOWK�6HFUHWDULDW�FRQYHQHG�D�VHPLQDO�PHHWLQJ�RQ�HGXFDWLRQ�LQ�
VPDOO�QDWLRQV��7KH� UHSRUW�FRQFOXGHG� µ7KH�VW\OH�RI�HGXFDWLRQDO�GHYHORSPHQW«   is   WRR  
IUHTXHQWO\� PRGHOOHG� RQ� ZKDW� LV� DSSURSULDWH� DQG� IDVKLRQDEOH� LQ� ODUJH� VWDWHV�� 6PDOO�
FRXQWULHV�DUH�QRW�VLPSO\�D�VFDOHG�GRZQ�YHUVLRQ�RI�ODUJH�FRXQWULHV��7KH\�KDYH�HFRORJ\�
RI� WKHLU� RZQ�� :H� EHOLHYH� WKHUH� LV� D� FOXVWHU� RI� IDFWRUV�� ZKLFK� VXJJHVW� SDUWLFXODU�
VWUDWHJLHV�LQ�WKH�VPDOOHU�VWDWHV�RI�WKH�ZRUOG�¶��

$V� D� VPDOO� LVODQG� QDWLRQ� �OHVV� WKDQ� �������� LQKDELWDQWV��� WKH� 6H\FKHOOHV� IDFHV� WKH�
SUREOHP�RI�PDQSRZHU�DQG�VNLOOV��µ'HVSLWH�WKH�RSHQLQJ�RI�WKH�8QLYHUVLW\�RI�6H\FKHOOHV�
LQ� ������ FDSDFLW\� FRQVWUDLQWV� LQ� KXPDQ� UHVRXUFHV� DQG� FHUWDLQ� UHOHYDQW� LQVWLWXWLRQV�
FRQWLQXH� WR�SRVH�D�FKDOOHQJH�IRU�VXVWDLQLQJ�PHGLXP�WR� ORQJ�WHUP�JURZWK��&XUUHQWO\��
WKH�*RYHUQPHQW� LQWHQGV� WR�FRQWLQXH�ILOOLQJ� WKLV�JDS�E\�HLWKHU�KLULQJ�H[SDWULDWHV� IURP�
RYHUVHDV�RU�XVLQJ�WHFKQLFDO�DVVLVWDQFH��SURYLGHG�PDLQO\�WKURXJK�ELODWHUDO�DJUHHPHQWV�
ZLWK�FRXQWULHV�LQFOXGLQJ�&KLQD�DQG�,QGLD�¶��
�
,QGHHG��WKH�8QLYHUVLW\�PXVW�IRUP�SDUWQHUVKLSV�ZLWK�H[WHUQDO� LQVWLWXWLRQV�IRU�SDUWLFXODU�
FRXUVHV�RU� IRU�GLVWDQW�HGXFDWLRQ��(IILFLHQF\�VKRXOG�EH� LQFUHDVHG�E\� IRFXVLQJ�RQ� WKH�
IHZ�VSHFLDOLWLHV�WKDW�DUH�PRUH�QHHGHG�IRU�WKH�6H\FKHOOHV���
�
                                                        
1 :HEVLWH�1DWLRQDO�$VVHPEO\��KWWS���ZZZ�QDWLRQDODVVHPEO\�VF 
2 6PDOO�6WDWHV�3ULRULWLHV��KWWS���ZZZ�FHGRO�RUJ�ZS�FRQWHQW�XSORDGV��������������������SGI 
3 $'%�KWWS���ZZZ�DIGE�RUJ�ILOHDGPLQ�XSORDGV�DIGE�'RFXPHQWV�3URMHFW�DQG�2SHUDWLRQV�6H\FKHOOHV����
���&63���������������SGI�
�
 

http://www.nationalassembly.sc/
http://www.cedol.org/wp-content/uploads/2012/02/31-33-2009.pdf
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2QH�RI� WKH�PDMRU�ERWWOHQHFNV� LQ� WKH�HYROYHPHQW�RI� WKH�PHGLD� ODQGVFDSH� LV� WKDW� WKH�
JURZLQJ� PHGLD� HQYLURQPHQW� LV� SRLVRQHG� E\� D� ODWHQW� ODFN� RI� HWKLF� UHJXODWLRQ�� 7KH�
SUREOHP�LV�H[DFHUEDWHG�E\�DQ�DFXWH�VKRUWDJH�LQ�WUDLQHG�SURIHVVLRQDOV��7KH�QHHG�IRU�
EDVLF�UHSRUWLQJ�VNLOOV�DQG�LQYHVWLJDWLYH�MRXUQDOLVP�DV�ZHOO�DV�RWKHU�VSHFLDOLVW�ILHOGV�OLNH�
KXPDQ� ULJKWV� UHSRUWLQJ��PXVW� LPSHUDWLYHO\� EH� EDFNHG� XS� ZLWK� HGXFDWLRQ� RQ� HWKLFV��
%DVLF�NQRZOHGJH�RI� LQVWLWXWLRQV��FLYLO� ULJKWV�DQG�HQWUHSUHQHXUVKLS�VKRXOG�EH�VHFXUHG�
DORQJ�ZLWK�D�EHWWHU�XQGHUVWDQGLQJ�RI�JHRSROLWLFDO�LVVXHV���
�
)UHHODQFH� UHSRUWHUV� VKRXOG� EH� HQFRXUDJHG� WR� ZRUN� DORQJVLGH� RWKHU� UHSRUWHUV� DQG�
WUDGLWLRQDO� RUJDQL]DWLRQV�� 7KH� OLQJXLVWLF� FRPSHWHQF\� VWDQGDUGV� DUH� FXUUHQWO\� RI� YHU\�
SRRU�TXDOLW\��7KLV�LV�FHUWDLQO\�DQ�DUHD�RI�FRQFHUQ�LQ�WHUPV�RI�FLWL]HQV¶�HGXFDWLRQ��LI�ZH�
DUH� WR� VHH� WKH� FRXQWU\�PRYLQJ� IRUZDUG�� 7KH�PHGLD� WUDLQLQJ� LQVWLWXWLRQV� VKRXOG� JLYH�
VWXGHQWV�HQRXJK�RSSRUWXQLWLHV�WR�DFKLHYH�SURILFLHQF\�LQ�WKH�QDWLRQDO�ODQJXDJHV��7KLV�
VKRXOG� VWLPXODWH�PRUH� FULWLFDO�PLQGV�� 7UDLQLQJ�PXVW� DOVR� IRFXV� RQ�PHGLD� ODZV� DQG�
UHJXODWLRQV��
�
$V�SHU�WKH������UHSRUW��LW�LV�UHFRPPHQGHG�WKDW�WKH�8QLYHUVLW\�RI�6H\FKHOOHV�RIIHUV�D�
ZRUN� VSDFH� IRU� WKH� VWXGHQWV�� ZLWKLQ� WKH� IUDPHZRUN� RI� D� 8QLYHUVLW\� FDPSXV��� 7KLV�
ZRXOG�DOORZ�VWXGHQWV� WR�KRVW�HOHFWURQLF�PHGLD�ZRUNVKRSV�DQG�D�ZHEVLWH�ZKHUH�WKH\�
FRXOG�SXEOLVK�IUHH�QHZV�FRYHUDJH��UHSRUWV�DQG�GRFXPHQWDU\�ILOPV�DQG�SURPRWH�WKHLU�
ZRUN� WKURXJK� WKH� YDULRXV� PHGLD� DYDLODEOH� LQ� WKH� FRXQWU\�� 0HGLD� LQFHQWLYHV� LQ� WKH�
VWXGHQW� FRPPXQLW\� ZRXOG� GHYHORS� QHZ� VNLOOV� �OLYH� UHSRUWV� YLD� 7ZLWWHU�� <RX7XEH��
HWF�«��DQG�JHQHUDWH�QHZ�FKDOOHQJHV�DQG�EXVLQHVV�RSSRUWXQLWLHV��DQG�HYHQ�SHUKDSV��
D�QHZ�SURIHVVLRQ��PHUJLQJ�ZLWK�WKH�HYROYLQJ�FRPPXQLFDWLRQ�WHFKQRORJLHV���
�
,Q� WHUPV�RI�TXDOLILFDWLRQV�� WKHUH�DUH�QR�VSHFLILF� UHTXLUHPHQWV� IRU� MRXUQDOLVWV�QRU�DQ\�
UHVWULFWLRQ� E\� DQ\� OHJDO� ERG\� IRU� TXDOLILFDWLRQ� WR� SUDFWLFH� DV� D� MRXUQDOLVW�� 1R�
SURIHVVLRQDO�OLFHQFHV�RU�3UHVV�FDUGV�DUH�QHHGHG��(YHQWXDOO\��WKH�SURIHVVLRQ�ZLOO�KDYH�
WR�EH�IRUPDOLVHG�VR�DV�WR�EULQJ�XS�WKH�VWDQGDUGV�RI�MRXUQDOLVP�LQ�6H\FKHOOHV����
�
x� ,Q� WKLV� UHJDUG�� WKH�60&� VKRXOG� KDYH� WKH� UHVSRQVLELOLW\� WR� GHOLYHU� OLFHQFHV� DQG�

SUHVV�FDUGV��
x� 8QLYHUVLW\� TXDOLILFDWLRQ� VKRXOG� EH� WKH� UHFRPPHQGHG� SDWK�� +RZHYHU�� LQ� WKH�

FXUUHQW�VLWXDWLRQ��WKHUH�LV�DQ�LPSRUWDQW�QXPEHU�RI�XQWUDLQHG�PHGLD�ZRUNHUV�LQ�WKH�
PHGLD� KRXVHV�� 7KH� 60&� VKRXOG� LQ� WKLV� FRQWH[W� GHILQH� FOHDU� DFFUHGLWDWLRQ�
REMHFWLYHV��

x� 8QLYHUVLW\�VWXGHQWV�VKRXOG�XQGHUWDNH�D�RQH�\HDU� WUDLQLQJ�VHVVLRQ�DW� WKH�HQG�RI�
ZKLFK� WKH\� VKRXOG� UHFHLYH� D� JRYHUQPHQW�DFFUHGLWHG� GLSORPD�� 7KH� 60&� ZLOO�
FRUUHODWLYHO\�GHOLYHU�D�WHPSRUDU\�RQH�\HDU�SUHVV�FDUG���

x� ,W� LV� RQO\� DIWHU� WKH� FRPSOHWLRQ� RI� DQ� LQWHUQVKLS� ZLWK� D� ORFDO� PHGLD�� WKDW� D�
SHUPDQHQW� SUHVV� FDUG� VKRXOG� EH� GHOLYHUHG�� $� ILQDO� DFFUHGLWDWLRQ� DV� D�
SURIHVVLRQDO�MRXUQDOLVW�UHFRJQLVHG�E\�WKH�VWDWH�ZLOO�WKHQ�EH�JUDQWHG���

x� 7KH�SUHVV� FDUG� VKRXOG� EH� UHQHZHG�HDFK� \HDU�� ,W� VKRXOG�EH� VXUUHQGHUHG� LI� WKH�
MRXUQDOLVW� OHDYHV� WKH� SURIHVVLRQ�� ,W� LV� YHU\� LPSRUWDQW� WKDW� QR� IDYRXULWLVP� EH�
H[HUFLVHG�E\�WKH�60&�LQ�WKH�DFFUHGLWDWLRQ�RI�WUDLQHG�DQG�XQWUDLQHG�MRXUQDOLVWV�VR�
DV�WR�SUHYHQW�D�ODFN�RI�FRKHVLRQ��XQGXH�ULYDOU\�DQG�SRRU�WHDP�VSLULW�DPRQJVW�WKH�
PHGLD�ZRUNHUV��

                                                        
2  “0HGLa  RHSRUW  20��  FerUDUL�9LQFHQt:  “TRR  mDQ\  sWULQJV  to  thH  boZ´��
2  3URSRVLWLRQ�IURP�WKH�HGLWRU�RI�7RGD\�LQ�6H\FKHOOHV�0UV�1LFROH�7LUDQW 



�
�
�

 

29 

�
,Q�VHFRQGDU\�VFKRRl  D   ³0HGLD�$ZDUHQHVV�&OXE´� VKRXOG�EH�VHW�XS� WR�DWWUDFW� IXWXUH�
MRXUQDOLVWV��&KLOGUHQ�FRXOG�PRQLWRU�PHGLD�SURGXFWLRQV��RSHQ�D�UDGLR��DV�ZHOO�DV�VHW�XS�
ZHEVLWHV��IRU�H[DPSOH��RQ�VXEMHFWV�OLNH�FOLPDWH�FKDQJH�DQG�HQYLURQPHQWDO�LVVXHV��
�

%��81(6&2�,3'&�
�
7KH������UHSRUW�KDG�UHFRPPHQGHG�WKDW�SRVW�JUDGXDWH�PRGXOHV�IRU�MRXUQDOLVW�WUDLQLQJ�
EH�VHW�XS�DW�WKH�8QLYHUVLW\�RI�6H\FKHOOHV� �SUHVV��UDGLR�DQG�WHOHYLVLRQ���7KLV�VKRXOG�
EH�PDGH�DFFHVVLEOH�WR�\RXQJ�6H\FKHOORLV�JUDGXDWHV���
$V�VXFK��D�RQH�\HDU�MRXUQDOLVP�FHUWLILFDWH�FRXUVH�ZDV�LQWURGXFHG�LQ�6HSWHPEHU������
E\�WKH�6H\FKHOOHV�,QVWLWXWH�RI�0DQDJHPHQW��6,0��LQ�SDUWQHUVKLS�ZLWK�WKH�81(6&2�
WR�EHWWHU�UHVSRQG�WR�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�SRVW�������0'*V��WKH�DLP�
RI�ZKLFK�ZDV�WR�EXLOG�WKH�LQVWLWXWLRQDO�FDSDFLW\�RI�WKH�6,0�WR�RIIHU�PHGLD�WUDLQLQJ�LQ�WKH�
6H\FKHOOHV��
�
7KH� 81(6&2� FRQWULEXWHG� WKURXJK� WKH� ,QWHUQDWLRQDO� 3URJUDPPH� IRU� WKH�
'HYHORSPHQW�RI�&RPPXQLFDWLRQ��,3'&���ZLWK�DLG�DPRXQWLQJ�WR�6&5����������7KH�
FRXUVH�ZDV�PRQLWRUHG�IURP�LWV�RIILFH�LQ�7DQ]DQLD��7KH�6,0�SURYLGHG�WKH�OHFWXUHV�DQG�
PHW�WKH  coXUVH’s  oYHUKHDGs  DPRXQWLQJ  tR  6&5����������
�
7KH� LPSOHPHQWDWLRQ� RI� WKH� SURMHFW� VWDUWHG� LQ� -XO\� ����� ZLWK� WKH� VLJQDWXUH� RI� D�
PHPRUDQGXP� RI� XQGHUVWDQGLQJ� EHWZHHQ� WKH� 6,0� DQG� WKH� 6%&� 6H\FKHOOHV�
%URDGFDVWLQJ� &RUSRUDWLRQ�� DQ� LPSRUWDQW� SDUWQHU� LQ� WKH� SURMHFW�� ZKLFK� SURYLGHG�
WUDLQLQJ� DQG� WHFKQLFDO� VXSSRUW� IRU� WKH� VWXGHQWV�� (OHYHQ� UHSRUWHUV� IURP� ORFDO�
QHZVSDSHUV�DQG�WKH�6%&�WRRN�SDUW�LQ�WKH�WUDLQLQJ���
�
,Q�-DQXDU\������� WKH�6,0�PHUJHG�ZLWK� WKH�8QLYHUVLW\� RI� 6H\FKHOOHV� �81,6(<�� WR�
ERRVW� WHUWLDU\�HGXFDWLRQ� LQ�6H\FKHOOHV��7KH�PHUJLQJ�RI� WKH� WZR� LQVWLWXWLRQV�DLPHG� WR�
EXLOG� 81,6(<¶V� FDSDFLW\� IXUWKHU� DQG� WR� WDNH� WHUWLDU\� HGXFDWLRQ� DQG� SURIHVVLRQDO�
WUDLQLQJ�LQ�6H\FKHOOHV�WR�D�KLJKHU�OHYHO���
�
7KH� 6H\FKHOOHV� 0LQLVWHU� RI� (GXFDWLRQ�� 0UV� 0DFVX]\� 0RQGRQ� GHFODUHG� DW� WKH�
81(6&2�*HQHUDO�&RQIHUHQFH�RQ�(GXFDWLRQ�RI� WKH��WK�RI�1RYHPEHU������� WKDW� WKH�
6H\FKHOOHV� ZRXOG� µFRQWLQXH� WR� ORRN� WR� 81(6&2� IRU� VXSSRUW� LQ� WKH� DUHDV� RI� 79(7�
�7HFKQLFDO� DQG� YRFDWLRQDO� (GXFDWLRQ� DQG� 7UDLQLQJ�� DQG� KLJKHU� HGXFDWLRQ�� WHDFKHU�
GHYHORSPHQW� DQG� ,&7� LQ� HGXFDWLRQ�� $OVR� LQ� WKH� DUHDV� RI� \RXWK� GHYHORSPHQW�� WKH�
HQKDQFHPHQW� RI� VFLHQFH� DQG� WHFKQRORJ\� LQ� HGXFDWLRQ� DQG� VRFLHW\�� KHULWDJH� DQG�
FXOWXUDO�LQGXVWULHV��DQG�PHGLD�GHYHORSPHQW¶��
�
,W�LV�UHFRPPHQGHG�WKDW�IXUWKHU�FROODERUDWLRQ�ZLWK�WKH�81(6&2�,3'&�EH�SXUVXHG�IRU�
MRXUQDOLVP�WUDLQLQJ�� ,Q�WKLV�UHVSHFW�� WKH�81(6&2�KDV�GHYHORSHG�PRGHO�FXUULFXOD�IRU�
MRXUQDOLVP�HGXFDWLRQ�WKDW�FRXOG�EH�EHQHILFLDO�WR�WKH�81,6(<���
�
�
�
                                                        
��KWWS���ZZZ�XQHVFR�RUJ�HGXFDWLRQ�ZHI�FRXQWU\UHSRUWV�VH\FKHOOHV�UDSSRUWB��KWPO��
2 KWWS���ZZZ�XQHVFR�RUJ�QHZ�ILOHDGPLQ�08/7,0(',$�+4�*%6���*&�SGI�6SHHFVB)5�SGI 
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81,&()�� WKH� $IULFDQ� 'HYHORSPHQW� %DQN� �$'%��� WKH� 1LJHULDQ� 7UXVW� )XQG� �17)���
:)3�� 86$,'� DQG� WKH� 81(6&2� KDYH� EHHQ� WKH� 6H\FKHOOHV� SULQFLSDO� SDUWQHUV� LQ�
HGXFDWLRQ�� 6DGO\�� EHFDXVH� RI�6H\FKHOOHV¶� KLJK�*'3�� VRPH� RI� WKHVH� SDUWQHUV� KDYH�
FHDVHG�WR�RSHUDWH�LQ�WKH�FRXQWU\��
�

&��0(',$�(7�)5$1&23+21,(��
�
$X�6RPPHW�GH�OD�)UDQFRSKRQLH�j�0RQWUHX[�������OH�3UpVLGHQW�-DPHV�$OL[�0LFKHO�HW�
OH�6HFUpWDLUH�*pQpUDO  GH   O¶2,)��0��$EGRX�'LRXI��RQW�VLJQp�OH�©�3DFWH�/LQJXLVWLTXH�ª��
HQ�YXH�GH�UHQIRrcer  le  SULQFLSH  d¶XQ  tULOLQJXLVPH  pTXLOibré  DX[  SH\FKHOOHV���
�
/H   SODQ   G¶DFWLRQ   GX   3DFWH   G¶XQH   GXUpH   GH   �   DQs   ±� GX� �HU� MDQYLHU� ����� DX� ���
GpFHPEUH������±�D�SRXU�EXW��
�

x� '¶DJLU  GDQs  le  V\VWqPH  pGXFDWLI  �UHQIRrcer  OD  SODFH  GX  IUDQoDis  GDQs  WRXs   OHV�
VHFWHXrs  G¶HQVHLJQHPHQW����

x� '¶HQFRXUDJHr   OD  SRSXODWLRQ  j  V¶H[SULPHr  RUDOHPHQt  HQ   IUDQoDis,  HQ�SDUDOOqOH�
DYHF�OHV�DXWUHV�ODQJXHV�RIILFLHOOHV�±�O¶DQJlais  Ht  le  FUpROH���

x� 'H� FUpHU� XQ� HQYLURQQHPHQW� IUDQFRSKRQH� HW� GH� IDFLOLWHr   O¶DFFqs   GH   OD�
SRSXODWLRQ�DX[�SURGXFWLRQV�HW�VXSSRUWV�IUDQFRSKRQHV���

x� 'H�UHQIRUFHU�OD�SODFH�GX�IUDQoDLV�GDQV�OD�YLH�SXEOLTXH�HW�DGPLQLVWUDWLYH�SRXU�
WHQGUH�YHUV�OH�WULOLQJXLVPH�HIIHFWLI��

5HFRPPDQGDWLRQ�
�
6RXV� OHV� DXVSLFHV� GX� 3UpVLGHQW� GH� OD� 5pSXEOLTXH�� -DPHV� $OL[� 0LFKHO�� OH�
JRXYHUQHPHQW�6H\FKHOORLV�HQWHQG�SDUYHQLU�j�XQ��©�7ULOLQJXLVPH�pTXLOLEUp�ª�HQWUH�OHV�
WURLV� ODQJXHV� QDWLRQDOHV� GHV� 6H\FKHOOHV�� 3RXU� \� SDUYHQLU�� LO� VHUDLW� LPSRUWDQW�
G¶DPpOLRrer   la   IRUPDWLRQ  GHV� MRXUQDOLVWHV�HQ� ODQJXH�IUDQoDLVH.  /¶LGpH  VHUDLW�GH�FUpHU�
XQ� HQYLURQQHPHQW� IUDQFRSKRQH� DX� WUDYHUV� GHV   PpGLDs   Ht   IDFLOLWHr   O¶DFFqV   j   OD  
SRSXODWLRQ�DX[�SURGXFWLRQV�HW�PDWpULHOV�IUDQFRSKRQHV����

�

�

�

�
                                                        
��6LWXDWLRQ�OLQJXLVWLTXH�6H\FKHOORLVH���'5��)DEULFH�%DUWKHOHP\���KWWS���UHVVRXUFHV�FOD�XQLY�
IFRPWH�IU�JHUIOLQW�$OJHULH��IDEULFH�SGI�

 

��/H�7ULOLQJXLVPH��DQJODLV�� IUDQoDLV��FUpROH��HVW� LQVFULW�GDQV� OD�&RQVWLWXWLRQ�6H\FKHOORLVH�GH�
�����  'DQs   FH   FRQWH[WH�   OH  6%&  $&T  DUWLFOe  ��   �   �G�   SUpYRLW   OD  JDUDQWLe  G¶XQH   SURWHFWLRQ  
DGpTXDWH�GHV�ODQJXHV�QDWLRQDOHV�GHV�6H\FKHOOHV���
��/H  FUpROH�  G¶RULJLQH  IUDQoDLVH��
��/H�FUpROH�HVW�SDUOp�SDU��������GHV�IR\HUV�6H\FKHOORLV���
5  %  GH  FHV  IR\ers  XWLOLVHnt  O¶DQJODLV�HW������XWLOLVHQW�OH�IUDQoDLV��
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3RXr  PLHX[   FHUQHr   les   EHVRins   G¶LQWHUYHQWLRQ,   le   SUpVHQt   WDEOHDX   GUHVVH   O¶pWDt   GHV  
OLHX[�GHV�WDX[�DFWXHOV�GH�GLIIXVLRQ�PpGLDWLTXH�SDU�ODQJXH��

�
� 6H\FKHOOHV�

1DWLRQ�
7pOpYLVLRQ�
6%&�

6WDWLRQ�
UDGLR�
6%&�$0�

3DUDGLVH�
)0�

3XUH�
)0�

5DGLR� )UDQFH�
,QWHUQDWLRQDOH�
%%&��

DQJODLV� ���� ���� ���� ���� ���� ����

IUDQoDLV� ���� ���� ���� ��� ��� ����

FUpROH� ��� ���� ���� ���� ���� �

�

'DQV�FH�FRQWH[WH��OD�PLVVLRQ�UHFRPPDQGH�

x� OD  Pise  HQ  SODFH  G¶XQ  PRGXOH�GH� IRUPDWLRQ� MRXUQDOLVWLTXH�j   O¶8QLYHUVLWp� GHV�
6H\FKHOOHV� SRXU� OD� 3UHVVH� pFULWH�� OD� 5DGLR� HW� OD� WpOpYLVLRQ�� &HOXL�FL� VHUDLW�
DFFHVVLEOH   DX[   MHXQHs   6H\FKHOORis   GLVSRVDQW   G¶XQ   GLSO{PH   G¶pWXGHV  
VXSpULHXUHV��SDU�H[HPSOH�XQH�OLFHQFH�GH�IUDQoDLV����

x� OD�PLVH� HQ   SODFH   G¶XQ   DFFRrd  GH   FRRSpUDWLRQ   WHFKQLTXH   HQWUH� XQH� pFROH� GH�
MRXUQDOLVPH�IUDQoDLVH�HW�OHV�PpGLDV�6H\FKHOORLV��'H�MHXQHs  GLSO{Pps  G¶pFROHV�
IUDQoDLVHV  GH   MRXUQDOLVPH   VHUDLHQt   FRQYiés  GDQV   O¶$UFKLSHO� GDQV� OH� FDGUH� GH�
OHXU�©�VWDJH  GH    Iin  G¶pWXGHV�ª��HQ�FRQWUHSDUWLH�SDr  H[HPSOH�  G¶XQ�ORJHPHQW�HW�
GH� IUDLV�GH� WUDQVSRUW�JUDWXLW��RX�GDQV�FHOXL�GH� OD  FRXYHUWXUH  G¶XQ  pYpQHPHQW  
VSpFLILTXH   �pOHFWLRQV,  -HX[  GHV   vOHV�   IHVWLYDls,  HWF.).  &Ht  DFFRUG   V¶DGUHVVHUDLW  
pJDOHPHQW� j� GHV� MHXQHV� GLSO{PpV� IUDQFRSKRQHV� VRXKDLWDQW� VH� IRUPHU� j�
O¶pFULWXre  joXUQDOLVWLTXH  HQ  aQJODLV�HW�YLFH�YHUVD���

x� O¶RUJDQLVDWLRQ�GH�PLVVLRQV�GH� UHF\FODJH�DXSUqV� GX�SURJUDPPH�)UDQFRSKRQH�
GH�OD�6%&�HQ  FROODERUDWLRQ  DYHc  OD  PLVVLRQ  dH  FRRSpUDWLRQ  GH  O¶$PEDVVDGH  dH  
)UDQFH�� O¶2UJDQLVDWLRQ� ,QWHUQDWLRQDOH� GH� OD� )UDQFRSKRQLH�� l’2,)� HW�
O¶81(6&2�SRXU�OD�IRUPDWLRQ�MRXUQDOLVWLTXH��WHQXH�GH�FRQIpUHQFHV�HW�GpEDWV�j�
l’Université  des  Seychelles�SDU�GHV�MRXUQDOLVWHV��FRQIpUHQFLHUV�IUDQFRSKRQHV�
HW�GHV�21*�GH�GpIHQVH  GH   OD   OLEHUWp  GH   OD  3UHVVH  HQ   O¶RFFXUUHQFH  5HSRUWHUV�
6DQV�)URQWLqUHV�56)���

&RRSpUDWLRQ�XQLYHUVLWDLUH�

6¶DSSX\DQt  VXr  la  FRRSpUDWLRQ  UpJLRQDOH�  O¶8QLYHUVLWp  GHs  6H\FKHOOHs  pODUJit  VRQ  RIIUH  
GH  IRUPDWLRQ  Gqs  la  SURFKDLQH  UHQWUpH  DYHc   O¶RXYHUWXUH  G¶XQH   OLFHQFH  GH   IUDQoDLV�HQ�
SDUWHQDULDt  DYHc  l’UQLYHUVLWp�GH�OD�5pXQLRQ���

$SUqV�DYRLU�REWHQX�FHWWH�OLFHQFH�HQ�WURLV�DQV��OHV�pWXGLDQWV�TXL�OH�VRXKDLWHQW�DXURQW�OD�
SRVVLELOLWp�GH�VXLYUH�XQH�IRUPDWLRQ�SURIHVVLRQQDOLVDQWH�TXL�OHV�SUpSDUHUD�DX[�PpWLHUV�
GH  O¶HQVHLJQHPHQW,  GHs  PpGLDV�  GH  OD  WUDGXFWLRQ,  GX  WRXULVPH�  GHs  DIIDLUHs  RX  HQFRUH  
GHV�UHODWLRQV�LQWHUQDWLRQDOHV���

�
                                                        
�
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/D   OLFHQFH   GH   IUDQoDLs   OHXr   SHUPHWWra   pJDOHPHQt   GH   V¶LQVFULre   GDQs   XQH   XQLYHUVLWp  
HXURSpHQQH�RX�LQWHUQDWLRQDOH��HQ�YXH�GH�SUpSDUHU�XQ�PDVWHU��$�FH�WLWUH��O¶$PEDVVDGH  
GH�)UDQFH�PHWWUD�j�OD�GLVSRVLWLRQ  dH  l’UQLYHUVLWp  dHV  SH\FKHOOHs  �

x� XQ   &RQVHLOler   XQLYHUVLWDLUH   GH   KDXt   QLYHDX   �DQFLHQ   SUpVLGHQt   GH   O¶XQLYHUVLWp  
6RUERQQH�QRXYHOOH� ��3DULV����SODFp�DXSUqV�GX�9LFH�FKDQFHOLHU�GH� O¶8QLYHUVLWp  
GHV�6H\FKHOOHV���

x� XQH� 9RORQWDLUH� LQWHUQDWLRQDOH� �9,$�� TXL� SDUWLFLSHUD� j� OD� IRUPDWLRQ� GHV� IXWXUV�
SURIHVVHXUV� GH� IUDQoDLV� HW� DVVXUD� OH� WXWRUDW� GH� �� HQVHLJQDQWHV� SUpSDUDQW� j�
GLVWDQFH  uQH  liceQFH  GH  scieQFHs  dX  laQJDJH  DYHc  l’UQLYHUVLWp  dH�7RXORXVH�����

9���(GXFDWLRQ�DQG�+XPDQ�5LJKWV�
�
6LQFH�WKH�DGRSWLRQ�RI�WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��WKH�8QLWHG�1DWLRQV�
*HQHUDO� $VVHPEO\� KDV� FDOOHG� RQ� 0HPEHU� 6WDWHV� DQG� DOO� VHJPHQWV� RI� VRFLHW\� WR�
GLVVHPLQDWH�LQIRUPDWLRQ�DQG�HGXFDWLRQ�DERXW�WKLV�IXQGDPHQWDO�GRFXPHQW���
�
,Q�������WKH�9LHQQD�:RUOG�&RQIHUHQFH�RQ�+XPDQ�5LJKWV�UH�DIILUPHG�WKH�LPSRUWDQFH�
RI� KXPDQ� ULJKWV� HGXFDWLRQ�� WUDLQLQJ� DQG� SXEOLF� LQIRUPDWLRQ�� GHFODULQJ� WKDW� LW� LV�
µHVVHQWLDO� IRU� WKH� SURPRWLRQ� DQG� DFKLHYHPHQW� RI� VWDEOH� DQG� KDUPRQLRXV� UHODWLRQV�
DPRQJ�FRPPXQLWLHV�DQG�IRU�IRVWHULQJ�PXWXDO�XQGHUVWDQGLQJ��WROHUDQFH�DQG�SHDFH�¶�

�
)ROORZLQJ�WKDW�SDWK�� WKH�JRYHUQPHQW�RI�6H\FKHOOHV�KDV�H[WHQGHG�LWV� LQYLWDWLRQ�WR�WKH�
8QLWHG�1DWLRQV�ERGLHV�XQGHU�WKH�8QLYHUVDO�3HULRGLF�5HYLHZ�PHFKDQLVP�WR�DVVHVV�WKH�
FRXQWU\’s  coPPLWPHQWV  tR  HuPDQ  RigKWV���
�
7KH� ILUVW� IRUHLJQ�H[SHUW� WR� UHVSRQG� WR� WKH� LQYLWDWLRQ�ZDV� WKH�8QLWHG�1DWLRQV�6SHFLDO�
5DSSRUWHXU�RQ�WKH�ULJKW�RI�HGXFDWLRQ��0U�.LVKRUH�6LQJK��+H�YLVLWHG�WKH�6H\FKHOOHV�IRU�
RQH� ZHHN� WR� UHYLHZ� WKH� HGXFDWLRQ� ODQGVFDSH�� +H� QRWHG� WKDW� RYHU� WKH� ODVW� \HDUV��
6H\FKHOOHV� KDG� PDGH� UHPDUNDEOH� SURJUHVV� LQ� DFKLHYLQJ� WKH� XQLYHUVDO� ULJKW� WR�
HGXFDWLRQ���
�

x� $� OHJDO� IUDPHZRUN� RQ� WKH� ULJKW� WR� HGXFDWLRQ�� EDVHG� RQ� WKH� FKDUWHU� RI�
IXQGDPHQWDO�ULJKWV�DQG�IUHHGRPV��KDG�EHHQ�HVWDEOLVKHG�LQ�WKH�&RQVWLWXWLRQ�RI�
6H\FKHOOHV��

x� 6H\FKHOOHV�KDV�UHDFKHG�DOO�HGXFDWLRQ� WDUJHWV�RI� WKH�0LOOHQQLXP�'HYHORSPHQW�
*RDOV��0*'V���LQFOXGLQJ�XQLYHUVDO�DFFHVV�WR�HGXFDWLRQ�IRU�DOO�FKLOGUHQ�DV�ZHOO�
DV�SDULW\�LQ�HGXFDWLRQ�IRU�ER\V�DQG�JLUOV��

x� 7KH�6H\FKHOOHV�1DWLRQDO�$FWLRQ�3ODQ�RQ�+XPDQ�5LJKWV� LV�EHLQJ�FXUUHQWO\�
GHYHORSHG�� ,W� LV�DQ� LPSRUWDQW�VWHS�IRU�PDLQVWUHDPLQJ�6H\FKHOOHV� LQWHUQDWLRQDO�
KXPDQ�ULJKWV�REOLJDWLRQV�LQWR�WHDFKLQJ�SURJUDPPHV�DQG�FXUULFXOXP�FRQWHQWV��

x� 7KH� JRYHUQPHQW� HQKDQFHG� WKH� SURWHFWLRQ� DQG� SURPRWLRQ� RI� KXPDQ� ULJKWV� LQ�
OLQH� ZLWK� WKHLU� LQWHUQDWLRQDO� UHSRUWLQJ� REOLJDWLRQV� WKURXJK� WKH� 6H\FKHOOHV�
+XPDQ�5LJKWV�7UHDW\�&RPPLWWHH��

x� $Q�(GXFDWLRQ�6HFWRU�0HGLXP�7HUP�6WUDWHJ\�������������ZDV�GHYHORSHG�WR�
EXLOG� D� FRPSUHKHQVLYH� V\VWHP� RI� TXDOLW\� HGXFDWLRQ� DQG� WUDLQLQJ�� UHIOHFWLQJ�

                                                        
��$PEDVVDGH�GH�)UDQFH�6H\FKHOOHV�����'pFHPEUH�������KWWS���ZZZ�DPEDIUDQFH�VF�RUJ�
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XQLYHUVDO�DQG�QDWLRQDO�YDOXHV��7KLV�ZLOO�KHOS�UHYLHZLQJ�WKH�HGXFDWLRQDO�V\VWHP�
�IURP�HDUO\�FKLOGKRRG�HGXFDWLRQ�WR�WHUWLDU\�HGXFDWLRQ���

x� ,Q�0DUFK�������WKH�6H\FKHOOHV�VXEPLWWHG�LWV�5HSRUW�RQ�+XPDQ�5LJKWV�WR�WKH�
+XPDQ�5LJKWV�&RXQFLO�+5&�RI�WKH�81�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�����D��
RI�WKH�DQQH[�WR�+XPDQ�5LJKWV�&RXQFLO�UHVROXWLRQ�������
�

(8�DQG�81'3�&223(5$7,21��
�
7KH�81'3�DQG�(8�(FRQRPLF�'HYHORSPHQW�3URJUDPPH��(')���
�
7KH��WK�(')�1DWLRQDO�&DSDFLW\�EXLOGLQJ�3URJUDPPH� IRU�6WDWH�DQG� QRQ�6WDWH�DFWRUV�
ZDV� FRQGXFWHG� IURP� 2FWREHU� ����� WR� 'HFHPEHU� ������ ,W� ZDV� FDUULHG� RXW� E\�
/81*26�/LDLVRQ�8QLW�RI�1*2V����
�
7KH� SURJUDPPH� ZDV� GHVLJQHG� WR� SURYLGH� WUDLQLQJ� WR� 1*2V�� LQIRUPDWLRQ� VKDULQJ��
QHWZRUNLQJ�DQG�SUHSDUDWLRQ�RI�D�VWUDWHJLF�SODQ�IRU�WKH�FLYLO�VRFLHW\��7KLV�VWUDWHJLF�SODQ�
ZDV�SXEOLVKHG�LQ�ODWH��������
�
7KH� 0LQLVWU\� RI� )RUHLJQ� $IIDLUV� �0)$�� DQG� 81'3� DFWHG� DV� LPSOHPHQWDWLRQ�
SDUWQHUV��,W�ZDV�DOVR�DLPHG�DW�VWUHQJWKHQLQJ�WKH�SROLFH�DQG�SULVRQ�RIILFHUV¶  FDSDFLW\�LQ�
+XPDQ�ULJKWV�SUDFWLFHV���
�
$GGLWLRQDOO\��WKH�JRDO�ZDV�WR�VHQVLWL]H�WKH�MXGLFLDU\��WKH�PHGLD�DQG�WKH�FLYLO�VRFLHW\�RQ�
JHQGHU� DQG� KXPDQ� ULJKWV� LVVXHV�� 6RPH� RI� WKHVH� SURJUDPPHV� ZHUH� GHOLYHUHG� LQ�
�����������
�
7KH���WK�(')�6H\FKHOOHV�SURJUDPPH�
�
7KH� RYHUDOO� REMHFWLYH� RI� WKH� ��WK� ILYH�\HDU�(')� SURJUDPPH��ZKLFK� VWDUWHG� LQ� ������
ZDV� WR� VXSSRUW� WKH�HIIRUWV� RI� VWDWH� DQG�QRQ�VWDWH� DFWRUV� WR� FRQWLQXH� LPSURYLQJ�DQG�
VWUHQJWKHQLQJ� JRYHUQDQFH� FDSDFLW\� LQ� WKH� 6H\FKHOORLV� VRFLHW\�� 3DUWLFXODU� HPSKDVLV�
ZDV�SODFHG�RQ�VXVWDLQDEOH�DQG�HTXLWDEOH�GHYHORSPHQW� IRU�6H\FKHOOHV� LQ�WKH�DUHD�RI�
KXPDQ�ULJKWV���
�
8QGHU� WKH���WK�SURJUDPPH��D� WRWDO�RI�86�����������ZDV�GLVEXUVHG��RI�ZKLFK�86����
��������ZHUH�DZDUGHG�WR�WKH�Seychelles’  Governance  Small  Grants  Programme��
7KLV� SURJUDPPH� WDUJHWHG� WKH�PRVW� YXOQHUDEOH� JURXSV� LQ� VRFLHW\� VXFK� DV� FKLOGUHQ��
\RXWKV�� SULVRQHUV� DQG� GLVDEOHG� SHUVRQV�� &RQVHTXHQWO\�� ��� RUJDQLVDWLRQV� UHFHLYHG�
JUDQWV��UDQJLQJ�IURP�86���������WR�86�����������
�
�
�
�
                                                        
��:RUNVKRS�RQ�1DWLRQDO�+XPDQ�5LJKWV�DFWLRQ�3ODQ�
81,7('�1$7,216��1DWLRQDO�UHSRUW�VXEPLWWHG�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�����D��RI�WKH�DQQH[�WR�
+XPDQ�5LJKWV�&RXQFLO�UHVROXWLRQ���ODQJXHV�RIILFLHOV�6H\FKHOOH�
KWWS���ZZZ�PID�JRY�VF�XSORDGV�ILOHV�ILOHSDWKB���SGI�
2(')�KWWS���ZZZ�XQGS�RUJ�FRQWHQW�PDXULWLXVBDQGBVH\FKHOOHV�HQ�KRPH�RXUZRUN�GHPRFUDWLFJRYHUQDQF
H�VXFFHVVVWRULHV�VH\FKHOOHV�FDSDFLW\�EXLOGLQJ� 
��/81*26�:HEVLWH��KWWS���ZZZ�FLYLOVRFLHW\�VF�
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$PRQJ�WKH�RXWSXWV�DFKLHYHG�ZHUH��
�

x� 7UDLQLQJ�FRXUVHV�IRU�WKH�SROLFH�DQG�SULVRQ�RIILFHUV��
x� 7UDLQLQJ�RI�DUWLVWV�RI�RQ�FRS\ULJKW�LVVXHV��
x� 7KH� SURGXFWLRQ� RI� D� UHSRUW� RQ� WKH� VWDWXV� RI� KXPDQ� ULJKWV� WUHDWLHV� WR� ZKLFK�

6H\FKHOOHV�LV�D�VLJQDWRU\��
x� 7KH�PRGHUQLVDWLRQ  of  H[LVWLQJ  fDPLO\  aQG  cKLOGUHQ’s  lawV��
x� 7KH�VWUHQJWKHQLQJ�RI�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��1*2V���
x� $�3ULVRQ� 6WUDWHJLF� 3ODQ�� D�Prisoners’   Rehabilitation   and   Management  

3ODQ�DQG�D�+XPDQ�5LJKWV�1DWLRQDO�3ODQ�RI�$FWLRQ�KDYH�DOVR�EHHQ�GUDIWHG��
7KH���WK�(')� SURJUDPPH�SHUPLWWHG� WKH�SURPRWLRQ�RI� WKH� ULJKWV�DQG�DFFHVV� WR� WKH�
GLVDEOHG��$W� WKLV�RFFDVLRQ�� WKH� ORFDO�81'3� UHSUHVHQWDWLYH�GHFODUHG�� µDPRQJ� WKH����
IXQGHG�SURMHFWV�QLQH�ZLOO�EH� LPSOHPHQWHG�E\�1*2V��SURMHFWV��ZKLFK�ZLOO�FKDQJH�WKH�
OLYHV�RI�PDQ\�6H\FKHOORLV�DQG�ZLOO�EULQJ�D�ZLGHU�FROODERUDWLRQ�EHWZHHQ�WKH�VWDWH�DQG�
WKH  civLO  soFLHW\¶��
�
7KH�8.�*RYHUQPHQW�DQG�WKH�6H\FKHOOHV�
�
(TXDOO\�� WKH� 8.� *RYHUQPHQW� DQG� WKH� 6H\FKHOOHV� KDYH� VHW� KXPDQ� ULJKWV� LQ� WKH�
6H\FKHOOHV�DV�D�SULRULW\���
�
7KH�8.�DQG�WKH�6H\FKHOOHV�DUH�FXUUHQWO\�ZRUNLQJ�FORVHO\�WKURXJK�WKH�8QLWHG�1DWLRQV�
DQG� RWKHU� LQWHUQDWLRQDO� FKDQQHOV� WR� HQVXUH� D� FR�RUGLQDWHG� DSSURDFK� LQ� ILJKWLQJ�
DJDLQVW�KXPDQ�ULJKWV�DEXVHV�DURXQG�WKH�ZRUOG���

7KH�%ULWLVK�+LJK�&RPPLVVLRQ�KDV� IDFLOLWDWHG� WKH�GHYHORSPHQW� RI�SXEOLF� DQG�SULYDWH�
SDUWQHUVKLSV��333��WR�EHWWHU�ILQDQFH�LQVWLWXWLRQV�WKDW�SURPRWH�GHPRFUDWLF�YDOXHV�DQG�
WR� DGGUHVV� KXPDQ� ULJKWV� LVVXHV�� VXFK� DV� HOHFWRUDO� UHIRUP� DQG� JHQGHU�EDVHG�
YLROHQFH���

7KH� (DVWHUQ� $IULFDQ� -RXUQDOLVW� $VVRFLDWLRQ� �� ,QWHUQDWLRQDO� )HGHUDWLRQ� RI�
-RXUQDOLVWV��
�
,Q�$XJXVW�������WKH�(DVWHUQ�$IULFD�-RXUQDOLVW�$VVRFLDWLRQ��($-$��LQ�SDUWQHUVKLS�ZLWK�
WKH� ,QWHUQDWLRQDO�)HGHUDWLRQ�RI�-RXUQDOLVWV� �,)-��FRQGXFWHG�D�WKUHH�GD\�LQWHQVLYH�
KXPDQ�ULJKWV�DQG�FRQIOLFW�UHSRUWLQJ�PHGLD�WUDLQLQJ�ZRUNVKRS�LQ�WKH�6H\FKHOOHV���
�
+XPDQ�5LJKWV�9LRODWLRQV�
�
%HWZHHQ������DQG�HDUO\�������WKHUH�ZHUH�QR�MRXUQDOLVW�NLOOHG��DWWDFNHG��NLGQDSSHG�RU�
LPSULVRQHG� LQ� WKH� 6H\FKHOOHV�� 7KHUH� ZHUH� IHZ� DOOHJDWLRQV� RI� WKUHDWV� WR� MRXUQDOLVWV�
UHSRUWHG��2QH�MRXUQDOLVW��ZKR�LV�WKH�HGLWRU�RI�D�SROLWLFDO�QHZVSDSHU��KDV�DOOHJHG�EHLQJ�
WKH� YLFWLP� RI� D� FRQWUDFW� WR� NLOO� DIWHU� KH� SXEOLVKHG� D� FRUUXSWLRQ� VFDQGDO� VWRU\� LQ� KLV�
QHZVSDSHU��7R�WKLV�GD\��KH�UHPDLQV�DOLYH�DQG�ZHOO��
�
�

                                                        
��:HEVLWH��ZZZ�JRY�XN�JRYHUQPHQW�ZRUOG�6H\FKHOOHV�
��KWWS���MLLQZDEL�QHW�"S ����
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7KH�HGLWRU�RI�WKH�SROLWLFDO�QHZVSDSHU�/H�6H\FKHOORLV�+HEGR�� LQ�WKH�IURQW�KHDGOLQH�RI�
)ULGD\���WK�RI�2FWREHU������� UHSRUWHG� WKDW�KH�KDG� UHFHLYHG� WKUHDWHQLQJ�SKRQH�FDOOV�
IURP� VRPHRQH�ZKR� FODLPHG� WR� EH� D� FORVH� UHODWLYH� RI� WKH� 6HFUHWDU\�*HQHUDO� LQ� WKH�
RIILFH�RI�WKH�3UHVLGHQW���
�
2Q� WKH���WK�RI�1RYHPEHU������� LQ�D� UXOLQJ�RI� WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ��
WKH� VDPH� HGLWRU� ZDV� DVNHG� WR� SXEOLVK� LQ� KLV� QH[W�HGLWLRQ�� ZLWK� GXH�SURPLQHQFH��DQ�
DSRORJ\� IRU�SXEOLVKLQJ� XQYHULILHG� DQG� VHULRXV� DOOHJDWLRQV� DJDLQVW� WKH� 6HFUHWDU\�
*HQHUDO��

2PEXGVPDQ�	�1DWLRQDO�+XPDQ�5LJKWV�&RPPLVVLRQ��1+5&��
�
6RPH� RI� WKH� NH\� LQVWLWXWLRQV� IRU� KXPDQ� ULJKWV� DUH� YHU\� ZHDN�� 7KLV� DSSOLHV� WR� WKH�
1DWLRQDO�+XPDQ�5LJKWV�&RPPLVVLRQ��7KH�1+5&�LV�PDGH�XS�RI�WKUHH�PHPEHUV��7KH�
WHUPV� RI� WZR� RI� WKHP�KDYH� H[SLUHG� HDUO\� WKLV� \HDU�� 8QWLO� WKHQ�� WKH\� KDYH� QRW� EHHQ�
UHSODFHG�� 7KH� 1DWLRQDO� +XPDQ� 5LJKWV� &RPPLVVLRQ� 1+5&� LV� PDQGDWHG� WR�
LQYHVWLJDWH� DOOHJDWLRQV� RI� KXPDQ� ULJKWV� DEXVH�� LQFOXGLQJ� WKRVH� FRPPLWWHG� E\�
PHPEHUV�RI�ODZ�HQIRUFHPHQW�DJHQFLHV���
�
7KHUH�DUH�PDMRU�ERWWOHQHFNV�LQ�WKH�IXQFWLRQLQJ�RI�WKLV�HQWLW\�
�

x� 7KHUH�LV�D�GUDVWLF�ODFN�RI�UHVRXUFHV��FRPSURPLVLQJ�HIILFLHQF\��
x� 7KH�1+5&�KDV�QR�RIILFH��
x� ,W�LV�QRW�FOHDU�ZKHUH�FRPSODLQWV�WR�LW�VKRXOG�EH�PDGH��
x� 7KH�3UHVLGHQW�QRPLQDWHV�LWV�PHPEHUV���

�
7KH�2PEXGVPDQ� LV� DSSRLQWHG�E\� WKH�3UHVLGHQW� DPRQJ� FDQGLGDWHV� WKDW� KDYH�EHHQ�
QRPLQDWHG� E\� WKH� &RQVWLWXWLRQDO� $SSRLQWPHQWV� $XWKRULW\� �&$$��� +H�VKH� VHUYHV� D�
UHQHZDEOH� WHUP�RI�VHYHQ�\HDUV��7KH�2PEXGVPDQ� LV� WKH�FKDLUSHUVRQ�RI� WKH�1+5&��
ZKLFK�SRVHV�D�SUREOHP�LQ�WHUPV�RI�FKHFNV�DQG�EDODQFHV��7KLV�DOVR�FUHDWHV�FRQIXVLRQ�
IRU�WKH�SHUVRQV�ZKR�ZDQW�WR�UHSRUW�KXPDQ�ULJKWV�DEXVHV���
�
7KH� IDFW� WKDW� WKH� 1+5&� KDV� RQO\� RQH� PHPEHU� DQG� ODFNV� UHVRXUFHV� LV� D� VHULRXV�
PDWWHU�� 7KHUH� LV� DQ� XUJHQF\� WR� UHVWRUH� WKH� IXOO� &RPPLVVLRQ� DQG� VWUHQJWKHQ� LWV�
FDSDFLW\�DV�ZHOO�DV�LWV�LQGHSHQGHQFH��
�
7KH� VHFRQG� 8QLWHG� 1DWLRQV� H[SHUW� WR� UHVSRQG� WR� WKH� LQYLWDWLRQ� RI� WKH� 6H\FKHOOHV�
JRYHUQPHQW� ZDV� WKH� 6SHFLDO� 5DSSRUWHXU� RQ� +XPDQ� 7UDIILFNLQJ�� 0UV� -R\� 1JR]L�
(]HLOR�� $W� WKH� HQG� RI� KHU� ILUVW� RIILFLDO� YLVLW� VKH� FDOOHG� IRU� D� PRUH� HIIHFWLYH� DQG�
DGHTXDWHO\�IXQGHG�1DWLRQDO�+XPDQ�5LJKWV�&RPPLVVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�3DULV�
3ULQFLSOHV��
�
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�
1HZVSDSHUV�	�0DJD]LQHV��&LUFXODWLRQ�DQG�ZHEVLWH��DV�DW���WK�)HEUXDU\������
 
1DPH�RI�3XEOLFDWLRQ &LUFXODWLRQ :HEVLWH 
1.         Business & Finance 10,000 Monthly   
2.         Business Seychelles 5,000 Monthly (free)   
3.         Coco Magazine (Currently not  
publishing) 

    

4.         Isola Bella 1,850 Monthly   
5.         L’Echo  des  Iles Could not contact 

the Editor 
  

6.         Le Nouveau Seychelles Weekly 3,000 Weekly www.seyweekly.com 

7.         Le Seychellois Hebdo 2,500 Weekly   
8.         Potpourri 3,000 Monthly   
9.         Seychelles Nation 3,300 Daily www.nation.sc 

10.     Today In Seychelles 2,500 Daily www.today.sc 

11.     The People 2,500 Weekly   
12.     The Victoria Times 1,000 Tri-Weekly   
13.     Voice of the Indian Ocean and the 
Arabian Sea (VIOAS) 

5,000 Bi-Monthly www.thevioasmagazine.com 

  
&XUUHQWO\��WKHUH�DUH�DSSUR[LPDWHO\����IXOO�WLPH�MRXUQDOLVWV�HPSOR\HG��0RVW�DUH�
HPSOR\HG�E\�WKH�SXEOLF�EURDGFDVWHU���
�
�

�

&+$57�����������
 

Number of fulltime journalists 47 (approximately) 
Number of journalists killed 0 
Number of journalists imprisoned 0 
Number of journalists physically attacked 0 
Number of journalists threatened 1 (not by the authorities as reported to the SMC) 
Number of journalist taken to court for libel 2  
Number of journalists taken to court for invasion 
of privacy 

0 

Number of journalists taken to court for 
contempt of court 

1 (December 2011) 

Number of journalists fired for their reporting 0 
Number of state agency newspapers 1 
Number of private newspapers 6 
Number of magazines 6 
Number of news websites 3 
Number of public TV stations 1 
Number of public radio 2 
Number of private radio stations 1 (August 2013) 
Number of complaints to the Seychelles Media 
Commission 

24 

Number of websites blocked/banned by 
authorities 

0 

Number of newspapers shut down by authorities 0 

http://www.seyweekly.com/
http://www.nation.sc/
http://www.today.sc/
http://www.thevioasmagazine.com/
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5HSRUWHUV�:LWKRXW�%RUGHUV���:RUOG�3UHVV�)UHHGRP�LQGH[��:3),�  

,Q�D�3UHVV�UHOHDVH�RI�WKH���WK�RI�)HEUXDU\�������WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ�
GHFODUHG   WKDW   it  ZDs   µVXUSULVHGµ� DW� WKH� GHFOLQH� RI� WKH� UDQNLQJ� RI� 6H\FKHOOHV� RQ� WKH�
:RUOG� 3UHVV� )UHHGRP� ,QGH[�� ,QGHHG�� 6H\FKHOOHV� KDV� GURSSHG� GRZQ� WR� WKH� ���UG�
SODFH�DPRQJ�����FRXQWULHV�LQ�WKH������:RUOG�3UHVV�IUHHGRP�LQGH[�UHOHDVHG�E\�WKH�
)UHQFK�EDVHG�3UHVV�)UHHGRP�2UJDQLVDWLRQ�5HSRUWHUV�:LWKRXW�%RUGHUV��  

 
 

�
�
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
�
                                                        
1 60&��KWWS���ZZZ�VH\PHGLDFRP�RUJ 
2 :3),��KWWS���UVI�RUJ�LQGH[�����HQ�LQGH[�����SKS 

60&�3UHVV�UHOHDVH��([WUDFWV�
 
µ7KH  PHGLa  is  alORZHG  Wo  FDUU\  RQ  ZLWh  tKHLU  EXVLQHss  ZLWKRut  LQWHUIHUHQce  IUom  JRYHUQPHQW�  
)RU�H[DPSOH��LQ������QR�MRXUQDOLVW�ZDV�LPSULVRQHG��NLOOHG�RU�EHDWHQ�ZKLOH�GRLQJ�WKHLU�MRE��
+RZHYHU��WKHUH�LV�URRP�IRU�LPSURYHPHQW�LQ�DUHDV�RI�WUDQVSDUHQF\�DQG�OHJLVODWLYH�
IUDPHZRUN««6H\FKHOOHs  KDs  PDGH  TXLWe  a  IHZ  OHDps  in  OLEHUDOLVLQJ  WKH  PHGLa  and  
SURPRWLQJ�SUHVV�IUHHGRP��7KHUH�LV�HYHQ�D�GHJUHH�RI�WROHUDQFH�WRZDUGV�QHZVSDSHUV�WKDW�DUH�
DIILOLDWHG�WR�SROLWLFDO�SDUWLHV��6KRXOG�SXEOLF�RIILFLDOV�FKRRVH�WR�WDNH�DFWLRQ�DJDLQVW�WKH�SUHVV�
IRU�GHIDPDWLRQ��WKHUH�ZRXOG�EH�D�VXLW�EURXJKW�DJDLQVW�WKH�SUHVV�DW�OHDVW�HYHU\�ZHHN��
)XUWKHUPRUH��RQH�RI�WKH�UHDVRQV�IRU�QRW�JUDQWLQJ�WKH�6H\FKHOOHV�0HGLD�&RPPLVVLRQ�SRZHUV�
WR�VDQFWLRQ�LV�EHFDXVH�WKH�DXWKRULWLHV�GLG�QRW�ZLVK�LW�WR�EH�SHUFHLYHG�DV�D�ERG\�WKDW�KDV�
EHHQ�FUHDWHG�WR�VWLIOH�SUHVV�IUHHGRP��+RZHYHU��WKHUH�DUH�GHILFLHQFLHV�LQ�FHUWDLQ�DUHDV�WKDW�
QHHG  WR  EH  DGGUHVVHG�  ,Q  2FWREHU  ODVW  \HDU�  WKH  &RPPLVVLRQ  KHOd  an  (GLWRUV¶  )RUXP  DQd  
RQH�RI�WKH�LVVXHV�UDLVHG�ZDV�WKH�ODFN�RI�FRRSHUDWLRQ�RQ�WKH�SDUW�RI�VRPH�JRYHUQPHQW�
PLQLVWULHV�DQG�RUJDQLVDWLRQV��7KH�3UHVV�QHHG�WR�KDYH�DFFHVV�WR�LQIRUPDWLRQ�EHLQJ�KHOG�E\�
SXEOLF�RIILFLDOV�DQG�WKLV�ZLOO�EH�HQVXUHG�E\�WKH�SURPXOJDWLRQ�RI�D�)UHHGRP�RI�,QIRUPDWLRQ�$FW��
,W�LV�DOVR�EH�LPSRUWDQW�WKDW�VRPH�SXEOLF�RIILFLDOV�UHFRJQLVH�WKDW�DSDUW�IURP�WKH�QDWLRQDO�
EURDGFDVWHU��6%&��DQG�WKH�JRYHUQPHQW�RZQHG�QHZVSDSHU��6H\FKHOOHV�1DWLRQ���WKHUH�DUH�
RWKHU�SOD\HUV�RQ�WKH�ILHOG�DQG�WKDW�WKH\�VKRXOG�DOO�EH�WUHDWHG�ZLWK�IDLUQHVV��7KH�6%&�VKRXOG�
DOVR�DELGH�WR�$UWLFOH����RI�WKH�&RQVWLWXWLRQ�DQG�WKH�6%&�$FW������DOORZLQJ�IRU�D�ZLGHU�VFRSH�
IRU�GLYHUJHQW�YLHZV�WR�EH�SUHVHQWHG�RQ�WKH�SXEOLF�UDGLR�DQG�WHOHYLVLRQ�¶��

Year Ratings 

2002 60 

2003 93 

2004 83 

2005 71 

2006 95 

2007 104 

2008 74 

2009 72 

2010 65 

2011 73 

2012 73 

2013 93 

2014 103 

:KDW�FRXOG�DIIHFW�WKH�UDQNLQJ�RI�6H\FKHOOHV�LQ�
WKH�:3),�56)�
�
³²�3OXUDOLVP��PHDQLQJ�WKH�UHSUHVHQWDWLRQ�RI�
GLIIHUHQW�YLHZV�LQ�WKH�PHGLD��²�,QGHSHQGHQFH�
RI�WKH�PHGLD�YLV�j�YLV�SROLWLFDO��HFRQRPLF��
UHOLJLRXV�DQG�PLOLWDU\�FHQWUHV�RI�SRZHU��²�
4XDOLW\�RI�WKH�OHJLVODWLRQ�JRYHUQLQJ�WKH�PHGLD��
²�7UDQVSDUHQF\�RI�WKH�ERGLHV�UHJXODWLQJ�WKH�
PHGLD��²�3HUIRUPDQFH�RI�WKH�LQIUDVWUXFWXUH�
VXSSRUWLQJ�WKH�PHGLD��²�2YHUDOO�FOLPDWH�IRU�
IUHHGRP  RI  LQIRUPDWLRQ�´�
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�
9,�&21&/86,21 
�
7KH� SUHVHQW� VWXG\� KDV� UHYHDOHG� WKH� IUDJLOLW\� DQG� WKH� FRPSOH[LW\� RI� WKH�
GHPRFUDWL]DWLRQ�SURFHVV�LQ�WKH�6H\FKHOOHV��7KH�HFRQRPLF�UHIRUPV�KHOSHG�WR�SXW�WKH�
FRXQWU\�EDFN�RQ�WUDFN�EXW� LW�ZLOO� WDNH�WLPH�WR�\LHOG�SRVLWLYH�UHVXOWV��ZKLFK�ZLOO�EHQHILW�
WKH�SRSXODWLRQ�JHQHUDOO\��7KH�DUFKLSHODJR� LV�D�YHU\�\RXQJ�QDWLRQ��ZLWK�D�YHU\�VPDOO�
SRSXODWLRQ��,W�KDV�VFDUFH�UHVRXUFHV�DQG�LV�JHRJUDSKLFDOO\�LVRODWHG�DQG�YXOQHUDEOH�WR�
FOLPDWH�FKDQJH���
�
7KH� FRXQWU\� VWLOO� ODFNV� WKH� SROLWLFDO� FXOWXUH� DQG� WKH� KLVWRULFDO� H[SHULHQFH� WR� QXUWXUH�
GHPRFUDWLF�LQVWLWXWLRQV��HYHQ�LI�WKH�SROLWLFDO�ZLOO�LV�WKHUH�DQG�WKH�HIIRUWV�DSSUHFLDEOH��$V�
D� UHVXOW� RI� VFDUFH� IXQGV� DQG� ORZ� KXPDQ� FDSDFLW\�� WKH� DVVLVWDQFH� RI� IRUHLJQ�
SURIHVVLRQDOV�LV�FULWLFDO��,Q�WKLV�FRQWH[W��WKH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�D�PDMRU�UROH�
WR�SOD\� LQ� IDFLOLWDWLQJ� WKH�GHPRFUDWLF� WUDQVLWLRQ� WKURXJK� WKH� UHVSHFW� IRU�KXPDQ� ULJKWV�
DQG� WKH� SURPRWLRQ� RI� JRRG� JRYHUQDQFH�� 7KH� SUHVHQW� LQVLJKW� LQWR� WKH� FRXQWU\�
VSHFLILFLWLHV� ZLOO� KHOS� WKH� LQWHUQDWLRQDO� FRPPXQLW\� LQ� DVVLVWLQJ� WKH� JRYHUQPHQW� DQG��
FLYLO�VRFLHW\�LQ�WKH�SURFHVV�RI�VXVWDLQDEOH�GHPRFUDWLVDWLRQ����
�
7KH�PHGLD�LV�D�SRZHUIXO� WRRO�IRU�GHPRFUDWLF�FKDQJH�EXW�LW�PXVW�IXOILO� LWV�UROH�WKURXJK�
FLWL]HQ�DZDUHQHVV�DQG�SXEOLF�GHEDWHV���$�VWURQJ�DQG�PRELOL]HG�PHGLD�DVVRFLDWLRQ�ZLOO�
EH� RQH� RI� WKH� NH\� IDFWRUV� LQ� WHUPV� RI� LPSURYLQJ� WKH� PHGLD� ODQGVFDSH� LQ� WKH�
6H\FKHOOHV��
�
2Q�WKH�RWKHU�KDQG��GHPRFUDWLF�FKDQJHV�ZLOO�QRW�KDSSHQ�DV� ORQJ�DV� WKH�FLYLO�VRFLHW\�
DQG�WKH�MRXUQDOLVWV�DUH�QRW�DZDUH�RI�WKHLU�UHVSHFWLYH�UHVSRQVLELOLWLHV�DQG�GR�QRW�ZRUN�
WRJHWKHU� ZLWK� WKH� JRYHUQPHQW� WR� SXVK� IRU� WKH� QHFHVVDU\� UHIRUPV�� ,W� LV� WKLV�
FRPSURPLVH� WKDW� ZLOO� SHUPLW� WKH� 6H\FKHOORLV� SHRSOH� WR� WDNH� FRQWURO� RI� WKHLU� RZQ�
GHVWLQ\���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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9,,��$11(;�
�
)UHHGRP�RI�,QIRUPDWLRQ�/DZV��(QJOLVK�VSHDNLQJ�FRXQWULHV�
http://home.broadpark.no/~wkeim/foil.htm#english�

�
&RPPRQZHDOWK�+XPDQ�5LJKWV�,QLWLDWLYH�
http://www.humanrightsinitiative.org/programs/ai/rti/international/laws_&_papers.htm 

�
$IULFDQ�&RPPLVVLRn  on  Human  and  Peoples’  Rights�
Draft Model: http://www.achpr.org/files/instruments/access- 
information/achpr_instr_draft_model_law_access_to_information_2011_eng.pdf 

�
7KH�5RELQJ�5RRP�%ORJ�6H\FKHOOHV�OHJDO�HQYLURQPHQW�
https://sites.google.com/site/theseychelleslegalenvironment/ 

�
5LJKW�WR�,QIRUPDWLRQ�$FW�,QGLD�
http://supremecourtofindia.nic.in/rti.htm 
�
&LWL]HQV�'HPRFUDF\�:DWFK�6H\FKHOOHV��
http://www.citizensdemocracywatch.org 
�
7KH�0HGLD�DQG�3ROLWLFV�LQ�6SDLQ��IURP�'LFWDWRUVKLS�WR�GHPRFUDF\�
http://ddd.uab.cat/pub/worpap/1999/hdl_2072_1288/ICPS176.pdf�

3$&0$6�3DFLILF�0HGLD�$VVLVWDQFH�6FKHPH�
http://www.pacmas.org/wp-content/uploads/2013/10/PACMAS-REGIONAL-REPORT_FINAL.pdf 
�
�
 
 
 
 

http://home.broadpark.no/~wkeim/foil.htm#english
http://www.humanrightsinitiative.org/programs/ai/rti/international/laws_&_paper
http://www.achpr.org/files/instruments/access-
http://supremecourtofindia.nic.in/rti.htm
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