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6LQFH�WKH�WHUP�©D�FULPLQDO�PLVGHPHDQRUªZDV�LQWURGXFHG�WR�WKH�&ULPLQDO�3UR�
FHGXUH�&RGH�RI�8NUDLQH� �KHUHLQDIWHU� �� WKH�&3&�RI�8NUDLQH�� LQ�������PRUH�TXHV�
WLRQV�WKDQ�DQVZHUV�UHJDUGLQJ�WKLV�FDWHJRU\�RI�RIIHQVHV�KDYH�UHPDLQHG�XQDQVZHUHG��
7KH�PDLQ�SUREOHP�LV�WKDW�WKH�WHUP�©D�FULPLQDO�PLVGHPHDQRUªH[LVWV�RQO\�DV�D�QRUP�
RI�SURFHGXUDO�ODZ�WKDW�FDQQRW�EH�DSSOLHG�LQ�VXEVWDQWLYH�ODZ�UHJXODWLRQV�GXH�WR�WKH�
DEVHQFH�RI� WKLV� LQVWLWXWH�,Q� WKH�PHDQWLPH�� WKHVFLHQWLILFVRFLHW\KDV�JHQHUDWHG�GLIIHU�
HQW�DQG�RSSRVLWH�RSLQLRQV�FRQFHUQLQJ�WKLV�LVVXH���

7KHUH�LV��WKHUHIRUH��D�SUHVVLQJ�QHFHVVLW\�WR�DVVHVV�WKH�SRVVLELOLW\�RI�LQWURGXFLQJ�
WKH�WHUP�©D�FULPLQDO�PLVGHPHDQRUªWR�WKH�/DZ�RQ�FULPLQDO�OLDELOLW\��,W�LV�LPSRUWDQW�
WR�FRPSDUH�WKH�YLHZV�RI�VFLHQWLVWV�DQG�RXWOLQH�WKH�GLUHFWLRQVIRU�IXUWKHU�UHVHDUFK��

7KH� LVVXHV� FRQFHUQLQJ� ©D� FULPLQDO�PLVGHPHDQRU� LQVWLWXWHª� LQWURGXFWLRQ� LQWR�
GRPHVWLF�OHJLVODWLRQ�KDYH�EHHQ�VFUXWLQL]HG�E\��$��%DLGD�<�+URGHWVN\L��9�7XOLDNRY��
$�� .DSOLQD�� 1�� 0LWULWVDQ�� *�� 3LPRQRY�� 9�� 7DWV\L�� 0�� .KDYURQLXN� DQG� RWKHUV���
+RZHYHU��PRVW�RI�WKH�SURSRVDOV�ZHUH�QRW�WDNHQ�LQWR�DFFRXQW�E\�WKH�OHJLVODWXUH��

,Q�DFFRUGDQFH�ZLWK�&KDSWHU�;��)LQDO�UHJXODWLRQV��RI�WKH�&3&�RI�8NUDLQH��WKH�
UHJXODWLRQV�UHODWLQJ�WR�WKH�FULPLQDO�SURFHHGLQJV�WKDW�LQYROYH�PLVGHPHDQRUV�ZLOO�EH�
HQDFWHG�VLPXOWDQHRXVO\�DV�VRRQ�DV�WKH�ODZ�RI�8NUDLQH�RQ�PLVGHPHDQRUV�FRPHV�LQWR�
IRUFH�>�@��7KLV�LPSOLHV�WKDW�WKH�OHJLVODWLYH�DFW�DLPHG�WR�UHJXODWH�WKH�PLVGHPHDQRUV�
VHSDUDWHO\�IURP�WKH�&ULPLQDO�&RGH�RI�8NUDLQH�VKRXOG�EH�DGRSWHG�,Q�IDFW��WKLV�UHJX�
ODWLRQ��DV�VHW�IRUWK�LQ�&3&�RI�8NUDLQH��LV�QRW�H[HFXWHG�LQ�SUDFWLFH�DQG�GRHV�QRW�ILQG�
VXSSRUW�DPRQJ�VFLHQWLVWV��

,Q�SDUWLFXODU�� WKH�GUDIW� ODZ�©2Q�$PHQGPHQWV� WR�&HUWDLQ�/HJLVODWLYH�$FWV�RI�
8NUDLQH� LQWURGXFLQJPLVGHPHDQRUVªZDV� UHJLVWHUHG� E\�9HUNKRYQD5DGDRI�8NUDLQH��
,W�ZDV�VXEPLWWHG�E\�VXFK�GHSXWLHV�RI�8NUDLQH�DV�$��.R]KHPLDNLQ�DQG�RWKHUV��7KH�
H[SODQDWRU\�QRWH�WR�WKLV�ELOO�VWDWHV�WKDW�LW�LV�LQDSSURSULDWH�WR�XQLI\�PLVGHPHDQRUV�LQ�
D� VHSDUDWH�&RGH�RU� FULPLQDO�PLVGHPHDQRUV� ODZ�EHFDXVH� WKH�JHQHUDO� WHUPV�RI� WKLV�
ELOO�ZRXOG�UHZRUG�WKH�WHUPV�RI�WKH�*HQHUDO�3DUW�RI�WKH�&ULPLQDO�&RGH�RI�8NUDLQH�
>�@�� ,Q�DXWKRUV¶�RSLQLRQ��VXFK� OHJDO� UHJXODWLRQ�ZLOO�QHLWKHU� IROORZ�WKH�SULQFLSOH�RI�
FULPLQDO�ODZ�XQLILFDWLRQ�QRU�PDNH�SRVVLEOH�WKH�PLQLPL]DWLRQ�RI�VWDQGDUGV��VSHFLIL�
FDWLRQV�DQG�JXLGHOLQHV��

+RZHYHU�� LQ�RXU�YLHZ�� LI� WKH�GUDIW� ODZ� ����� LV� DGRSWHG��ZH�ZLOO� KDYH� WKH�
FRQVHTXHQFHV�ZKHQ� WKH�&ULPLQDO�&RGH�VWDQGDUGV�DQG�DPHQGPHQWV� WR� WKH�&3&�RI�
8NUDLQH�FRPH�LQ�FROOLVLRQ�DV� WKH� OHJLVODWRU�SRLQWHG�RXW� WKH�QHFHVVLW\�IRU� WKH�H[LV�
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WHQFH�RI�FULPLQDO�PLVGHPHDQRU�LQVWLWXWH��
$FFRUGLQJ� WR� WKH� FRQFHSW� RI� WKH� OHJLVODWRU� WKH� FRQYLFWLRQ� IRU� FRPPLWWLQJ� D�

FULPLQDO�PLVGHPHDQRU�ZLOO�QRW�KDYH�VXFK�D�QHJDWLYH�OHJDO�FRQVHTXHQFHV�DV�D�FULP�
LQDO�UHFRUG��%XW�WKH�FULPLQDO�UHFRUG�LWVHOI�LV�WKH�VLJQ�RI�FULPLQDO�OLDELOLW\�WKDW�PDNHV�
LW�GLIIHUHQW�IURP�RWKHU�W\SHV�RI�OLDELOLWLHV�,Q�DGGLWLRQ��WKH�ODZ�GUDIW�LV�DLPHG�WR�GH�
FULPLQDOL]H�VRPH�RIIHQVHVJUDGXDOO\��EXW�WRJHWKHU�ZLWK�WKH�LQWURGXFWLRQ�RI�DGPLQLV�
WUDWLYH�RIIHQVHV�LQ�WHUPV�RI�PLVGHPHDQRUV�WR�WKH�&ULPLQDO�&RGH��WKH\�ZLOO�EH�FRQ�
VLGHUHG�WR�EH�FULPLQDO�RIIHQVHV��7KXV��RQ�WKH�FRQWUDU\��WKH\�ZLOO�EH�FULPLQDOL]HG�,Q�
WKH�PHDQWLPH��WKH�GUDIW�ODZ�LV�DLPHG�WR�GLVWLQJXLVK�©D�FULPLQDO�PLVGHPHDQRUªIURP�
UHODWHG� FDWHJRULHV� RI� RIIHQVHV� �FULPH� RU� DGPLQLVWUDWLYH� RIIHQVH��� 6R�� WKH� TXHVWLRQ�
WKDW�KDV�WR�EH�DQVZHUHG�LV�ZKHWKHU�LW�LV�UHDVRQDEOH�WR�GHILQH�PLVGHPHDQRUV�©FULPL�
QDOª�RU�QRW"�

7KH�&ULPLQDO�/DZ�'HSDUWPHQW�RI�1DWLRQDO�8QLYHUVLW\�©2GHVVD�/DZ�$FDGHP\ª�
EHOLHYHV�WKDW�WKH�SUREOHP�RI�D�FULPLQDO�PLVGHPHDQRU�VKRXOG�EH�VROYHG�LQ�WKH�FRQWH[W�
RI� WKH�&ULPLQDO�&RGH�RI�8NUDLQH��,Q�SDUWLFXODU�� WKH� WHUP©D�FULPLQDO�RIIHQFHªDQGLWV�
W\SHV��FULPH�DQG�D�FULPLQDO�PLVGHPHDQRU�VKRXOG�EH�GHILQHG�LQ�WKH�*HQHUDO�SDUW�RI�
WKH�&ULPLQDO�&RGH�RI�8NUDLQH��,W�LV�QHFHVVDU\�WR�VSHFLI\�WKH�EDVLV�IRU�FULPLQDO�OLDELOL�
W\�DQG�PDNH�OHJLVODWLYH�FKDQJHV�LQ�WKH�W\SHV�RI�FULPH�7KH�VSHFLDO�SDUW�RI�WKH�&ULPL�
QDO�&RGH�DOVR�QHHGV�WR�EH�UHYLHZHG�7KH�FKDQJHV�UHODWHG�WR�WKH�FULPLQDO�PLVGHPHD�
QRU�LQWURGXFWLRQ�WR�WKH�FULPLQDO�ODZ�RI�8NUDLQH�KDYH�WR�EH�PDGH�>�@��

&RQWUDU\�WR�WKHVH�LGHDV��WKH�OHJDO�VSHFLDOLVWV�ZKR�ZRUN�DW�<DURVODY0XGU\L�1D�
WLRQDO�/DZ�8QLYHUVLW\�LQVLVW�RQ�LQWURGXFLQJWKH�PLVGHPHDQRU�LQVWLWXWH�DV�D�QHZ�W\SH�
RI�OHJDO�OLDELOLW\�WKDW�LV�GLIIHUHQW�IURP�WKH�DGPLQLVWUDWLYH�DQG�FULPLQDO�RQHV��7KHVH�
LGHDV�DUH�UHIOHFWHG�LQ�©7KH�FRQFHSW�RI�PLVGHPHDQRU�LPSOHPHQWDWLRQ�YLD�WKH�DGRS�
WLRQ�RI�WKH�/DZ��&RGH��RI�8NUDLQH�RQ�PLVGHPHDQRUVª�>�@��

.KDYURQLXN�0��DQG�.KDYURQLXN�$��DOVR�VWDQG�IRU�³QRWLQFOXGLQJ� WKHP�LQ� WKH�
H[LVWLQJ�&ULPLQDO�&RGH�DV� WKLV�FDQQRW�EH�FRQVLGHUHG�DV� WKH�EHVW�SRVVLEOH�ZD\�EH�
FDXVH�LW�ZRXOG�UHTXLUH�VXEVWDQWLDO�DQG�XQMXVWLILDEOH�UHYLVLRQ�RI�WKH�&ULPLQDO�&RGH�
DQG�FUHDWH�FRQIXVLRQ�LQ�WKH�VWUXFWXUH�RI�LWV�QRUPV�DQG�LQVWLWXWLRQV�����LW�ZRXOG�UHVXOW�
LQ�XQMXVWLILHG�FULPLQDOL]DWLRQ�RI�D� ODUJH�DPRXQW�RI�DFWLRQV� WKDW�KDYH�QHJDWLYH� LP�
SDFW�RQ�WKH�FULPH�UDWH�LQ�VRFLHW\��$V�D�UHVXOW��LW�ZRXOG�LQFUHDVH�VWDWLVWLFDO�LQGLFDWRUV�
DUWLILFLDOO\� WKDW� XQGRXEWHGO\� OHDGV� WREDG� MXGJPHQW� DERXW� WKH�SROLWLFDO� VLWXDWLRQ� LQ�
WKH�FRXQWU\>S������������@��

,Q�YLHZ�RI�WKH�DERYH�VDLG�LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�DUH�VXFK�FXUUHQW�SURE�
OHPV�RI�FULPLQDO�PLVGHPHDQRU�LQWURGXFWLRQ�LQWR�WKH�FULPLQDO�OLDELOLW\ODZ�DV�����XQ�
QHFHVVDU\� DPHQGPHQWV� RIWKH� &ULPLQDO� &RGH� RI� 8NUDLQH���� WKH� LQWURGXFWLRQ� RI� D�
QHZ� W\SH� RI� OHJDO� OLDELOLW\�� ZKLFK� LV� DOOLHG� EHWZHHQ� DGPLQLVWUDWLYH� DQG� FULPLQDO�
RQHV�����LQFRQVLVWHQF\�EHWZHHQ�WKH�GUDIW�/DZ�RI�8NUDLQH�©2Q�$PHQGPHQWV�WR�&HU�
WDLQ�/HJLVODWLYH�$FWV�RI�8NUDLQH�LQWURGXFLQJPLVGHPHDQRUVª��UHJ��QXPEHU������RI�
G�G������������DQG�WKH�OHJDO�UHTXLUHPHQWV�RI� WKH�&3&�RI�8NUDLQH�WKDW�SURYLGHV�D�
EDVLV� IRU� WKH� ODZ� DGRSWLRQ� RQ� FULPLQDO� PLVGHPHDQRUV�� 7KHGLUHFWLRQVIRUIXWXUHUH�
VHDUFKLQFOXGH�GHYHORSLQJ�OHJDO�DUJXPHQWV�WR�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�FULPL�
QDO�PLVGHPHDQRU�LQVWLWXWH�WR�WKH�FULPLQDO�OLDELOLW\�ODZ�ZLWK�UHJDUG�WR�WKH�QHHGV�DQG�
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SRZHUV�RI�SUHWULDO�LQYHVWLJDWLRQ�ERGLHV�RI�1DWLRQDO�3ROLFH��
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