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%RRN�SLUDF\� LQ�1LJHULD�KDV� UHDFKHG�DQ� DODUPLQJ� UDWH�� UHVXOWLQJ� LQ�KXJH�SHUVRQDO� DQG�QDWLRQDO�
HFRQRPLF�ORVVHV���0DQ\�SULQWHUV�DQG�SXEOLVKHUV�DUH�GLUHFWO\�LPSOLFDWHG�LQ�WKLV�FULPLQDO�DFWLYLW\�
SHUKDSV�HQFRXUDJHG�E\�D�JDSLQJ�OD[ LQ�WKH�SURYLVLRQV�DQG�HQIRUFHPHQW�RI�H[WDQW�FRS\ULJKW�ODZ�
LQ� WKH� FRXQWU\� DV� ZHOO� DV� DQ� XQIULHQGO\� HQYLURQPHQW� LQ� WKH� SULQWLQJ� LQGXVWU\�� � 7KLV� SDSHU�
FULWLFDOO\� HYDOXDWHV� VRPH� RI� WKH� FDXVHV� DQG� HIIHFWV� RI� SLUDF\� LQ� WKH� SULQWLQJ DQG� SXEOLVKLQJ�
LQGXVWU\�� IRFXVLQJ� SDUWLFXODUO\� RQ� WKH� SURYLVLRQV� RI� WKH� &RS\ULJKW �3ULQWLQJ� RI� :RUNV��
5HJXODWLRQ ������ $OWKRXJK�ODXGDEOH��WKLV�SROLF\�LQLWLDWLYH�RI�WKH�1LJHULDQ�*RYHUQPHQW��WKURXJK�
WKH�1LJHULDQ�&RS\ULJKW�&RPPLVVLRQ��1&&���UHTXLUHV�GRJJHG�DQG�VWUDWHJLF�HQIRUFHPHQW�IRU�LW�WR�
EH�HIIHFWLYH�DQG�PDNH�D�PHDQLQJIXO�DQG�DSSUHFLDEOH� LPSDFW�RQ�FXUELQJ�SLUDF\� LQ� WKH�FRXQWU\���
7KH�SDSHU�SRVLWV� WKDW� WKH�RYHUDOO� LPSDFW�RI� WKH�5HJXODWLRQ�ZLOO�RQO\�EH� IHOW�RYHU�D� UHDVRQDEOH�
SHULRG� RI� WLPH� EHFDXVH� WKH� \HDUV� RI� QHJOHFW� KDYH� EHHQ� ORQJ�� DQG� WKH� UHVXOWV� RI� SLUDF\� DQG�
UHFNOHVVQHVV�LQ�WKH�SULQWLQJ�LQGXVWU\�KDYH�EHHQ�IDU�UHDFKLQJ���,W�DOVR�VXJJHVWV�WKDW�SROLF\PDNHUV��
VWDNHKROGHUV� DQG� ODZ� HQIRUFHPHQW� DJHQFLHV�� DW� QDWLRQDO� DQG� LQWHUQDWLRQDO� OHYHOV�� PXVW�
FROODERUDWH� DQG� FRQWLQXH� WR� HQJDJH� LQ� RWKHU� PHDVXUHV� WKDW� PD\� EH� FRPSOHPHQWDU\� WR� WKH�
SURSRVHG�5HJXODWLRQ�WR�HQKDQFH�LWV�HIIHFWLYHQHVV�

.H\ZRUGV�� FRS\ULJKW��SULQWLQJ��SLUDF\��UHJXODWLRQ��HQIRUFHPHQW��ERRNV

,�� ,1752'8&7,21

3LUDF\�LQ�WKH�SULQWLQJ�DQG�SXEOLVKLQJ�LQGXVWU\�LQ�1LJHULD�KDV�UHDFKHG�VXFK�DQ�DODUPLQJ�
UDWH�WKDW�WKH�FRQVHTXHQFHV�KDYH�EHHQ�GHYDVWDWLQJ��DQG�DSSHDU�WR�KDYH�VSLUDOOHG�RXW�RI�FRQWURO��,Q�
WKH� ����V� DQG� ����V�� WKH� LQGXVWU\� H[SHULHQFHG� UREXVW� GHYHORSPHQW� DQG� JURZWK�� PDNLQJ� D�
SRVLWLYH� LPSDFW� RQ� WKH� FRXQWU\
V� HFRQRP\� E\� SURYLGLQJ� HPSOR\PHQW�� DWWUDFWLQJ VLJQLILFDQW�
IRUHLJQ�GLUHFW�LQYHVWPHQW�DQG�HQVXULQJ�WHFKQRORJ\�WUDQVIHU�WKURXJK�VXEVLGLDULHV�RI�PDQ\�PXOWL�
QDWLRQDO� SULQWLQJ� FRPSDQLHV�� 7KXV�� WKH� LQGXVWU\�PDGH�PRGHVW� FRQWULEXWLRQV� WRZDUGV 1LJHULD
V�
JURVV�GRPHVWLF�SURGXFW��*'3����+RZHYHU��IURP�WKH�����V RQZDUGV��WKH�LQGXVWU\�KDV�ZLWQHVVHG�D�
VHULRXV�GRZQWXUQ��KDYLQJ�ORVW LWV�YLEUDQF\�PDLQO\�DV�D�UHVXOW�RI�SLUDF\�ZKLFK�KDV�HPHUJHG�DV�WKH�
JUHDWHVW�WKUHDW�WR�1LJHULD
V�FRS\ULJKW�EDVHG�LQGXVWU\��

 'U $�2�$��<XVXII �1LJHULD��LV�6HQLRU�/HFWXUHU�DQG�FXUUHQW�DFWLQJ�+HDG�RI�WKH�'HSDUWPHQW�RI�
3XEOLF� /DZ�� )DFXOW\� RI� /DZ�� 2EDIHPL� $ZRORZR� 8QLYHUVLW\�� ,OH�,IH�� 1LJHULD�� � +H� ZDV� FDOOHG� WR� WKH�
1LJHULDQ�EDU�LQ������DQG�EHJDQ�ZRUNLQJ�DV�DQ�DFDGHPLF�VWDII�PHPEHU�LQ��������+H�KROGV //�0�GHJUHHV�
IURP�WKH�2EDIHPL�$ZRORZR�8QLYHUVLW\��,OH�,IH�DQG�WKH�8QLYHUVLW\�RI�7RURQWR���+H�DOVR�REWDLQHG�D�3K�'�
GHJUHH�IURP�2EDIHPL�$ZRORZR�8QLYHUVLW\�LQ��������7KH�DXWKRU�OHFWXUHV��FRQGXFWV�UHVHDUFK�DQG�SXEOLVKHV�
LQ�KLV�FRUH�DUHDV�RI�VFKRODUO\�LQWHUHVW��ZLWK�D�IRFXV�RQ�,QWHOOHFWXDO�3URSHUW\�/DZ��+HDOWK�0HGLFDO�/DZ�DQG�
3ROLF\�DQG�&ULPLQDO�/DZ���+H�LV�DQ�DOXPQXV�IHOORZ�RI�WKH�&DQDGLDQ�,QVWLWXWHV�RI�+HDOWK�5HVHDUFK��&,+5��
DQG�D�ORYHU�RI�QDWXUH��FXOWXUH�DQG�OLWHUDWXUH�

� 7KLV� YLHZ� LV� FRUURERUDWHG� E\� WKH� RSLQLRQV� RI� WZR� ERRN� SXEOLVKHUV�� � $GHED\R� /DWHHI� �WKH�
/RQJPDQ� (GXFDWLRQDO� %RRNV�+HDG� RI� 6DOHV��� 
3LUDF\�� 7KUHDW� WR� %RRN� 3XEOLVKLQJ
�� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�QLJHULDQEHVWIRUXP�FRP�JHQHUDOWRSLFV�"S ����!� DFFHVVHG� �� 2FWREHU� ����� DQG� +HQU\�
8GRJXQ�� �0DQDJLQJ� 'LUHFWRU� DQG� &(2� RI� 0HWURSROLWDQ� 3XEOLVKHU��� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�GDLO\LQGHSHQGHQWQLJ�FRP���������ERRN�SLUDF\�IUDXGXOHQW�IUXVWUDWLQJ�!
DFFHVVHG��� 2FWREHU ������
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7KH� *RYHUQPHQW� RI� 1LJHULD�� WKURXJK� WKH� 1LJHULDQ� &RS\ULJKW� &RPPLVVLRQ� �1&&���
UHFRJQL]HG� WKH� XUJHQF\� DQG� LPSHUDWLYH� RI� UHJXODWLQJ� WKH� SULQWLQJ� LQGXVWU\� LQ� WKH� FRXQWU\�� � ,W�
DFNQRZOHGJHG�WKH�QHHG�WR�FKHFN WKH�PHQDFH�RI�SLUDF\�LQ�WKH�LQGXVWU\�DQG�FUHDWH DQ�HQYLURQPHQW�
FRQGXFLYH�IRU�WKH�SULQWLQJ�LQGXVWU\
V�UREXVW�GHYHORSPHQW�DQG�LQWHJUDWLRQ�LQWR�WKH�*RYHUQPHQW
V�
QDWLRQDO�SODQQLQJ�DQG�HFRQRPLF�GHYHORSPHQW�DJHQGD���7KH�1&&�KDV�SUHSDUHG�D�GUDIW�UHJXODWLRQ�
IRU� WKH� SULQWLQJ� LQGXVWU\�� � 7KH� SURSRVHG� 5HJXODWLRQ�� ZKLFK� KDV� EHHQ� DSSODXGHG� E\� PDQ\�
VWDNHKROGHUV� LQ� WKH� 1LJHULDQ� SULQWLQJ LQGXVWU\� LQ� VSLWH� RI� FHUWDLQ� UHVHUYDWLRQV�� LV� SUHVHQWO\�
DZDLWLQJ�WKH�DVVHQW�RI�WKH�)HGHUDO�$WWRUQH\�*HQHUDO�DQG�0LQLVWHU�RI�-XVWLFH�EHIRUH�FRPLQJ�LQWR�
HIIHFW�

7KLV�SDSHU�KLJKOLJKWV�WKH�GHELOLWDWLQJ�LPSDFWV�RI�SLUDF\�LQ�WKH�1LJHULDQ�SULQWLQJ�LQGXVWU\�
DQG�FULWLFDOO\�HYDOXDWHV�WKH�VSHFLILF�SURYLVLRQV�RI�WKH�&RS\ULJKW�$FW�DQG�WKH�GUDIW�SURSRVDO�IRU�
WKH� UHJXODWLRQ� RI� WKH� SULQWLQJ� LQGXVWU\�� � 7KH� SDSHU� VHHNV� WR� H[DPLQH� WKH� SURVSHFWV� RI� WKH�
5HJXODWLRQ�� LGHQWLI\� LWV� SUREDEOH� FKDOOHQJHV� DQG� SURIIHU� VXJJHVWLRQV� WKDW FDQ� HQKDQFH� LWV�
HIIHFWLYHQHVV��

,,�� 3,5$&<�,1�7+(�35,17,1*�,1'8675<

7KH�GHELOLWDWLQJ�UROH�RI�SLUDWHV�LQ� WKH�SULQWLQJ� LQGXVWU\� LQ� WKH�UHFNOHVV�LQIULQJHPHQW�RI�
FRS\ULJKW� ZRUNV�� HVSHFLDOO\� OLWHUDU\� ZRUNV�� LV� JHQHUDOO\� NQRZQ�� %RRN� SULQWHUV� IODJUDQWO\�
LQIULQJH�DQG�IDFLOLWDWH�LQIULQJHPHQW�RI�SURWHFWHG�ZRUNV�LQ�WZR�QRWDEOH�ZD\V��

�L� 8QDXWKRUL]HG�UHSURGXFWLRQ�RI�SURWHFWHG�ZRUNV�IRU�FRPPHUFLDO�SXUSRVHV� DQG

�LL� SULQWLQJ�FRS\ULJKW�ZRUNV�LQ�H[FHVV�RI�WKH�TXDQWLW\�DXWKRUL]HG�E\�DXWKRUV�DQG�ULJKW�
RZQHUV�

3ULQWHUV� HQJDJH� LQ� XQDXWKRUL]HG� UHSURGXFWLRQ� RI� SURWHFWHG� ZRUNV� IRU� FRPPHUFLDO� SXUSRVHV��
HLWKHU�RQ�WKHLU�RZQ�YROLWLRQ�RU�DW�WKH�EHKHVW�RI�RWKHU�SULPDU\�LQIULQJHUV���)XUWKHUPRUH��SULQWHUV�
SULQW�DQ�H[FHVV�RI�WKH�TXDQWLW\�DXWKRUL]HG�E\�DXWKRUV�DQG�ULJKW�RZQHUV ZLWK�WKH�DLP�RI�PDNLQJ�
JDLQV�IRU�ZKLFK�QR�DFFRXQW�ZLOO�EH�UHQGHUHG�WR�DXWKRUV�DQG�ULJKW�RZQHUV�� 7KH�ORVVHV�LQFXUUHG�LQ�
WKHVH�XQVFUXSXORXV�LQGXVWU\�IHORQLHV�DUH�KXJH�

2WKHU� PLQRU� ZD\V� LQ� ZKLFK� WKH� SULQWLQJ� LQGXVWU\� DFWLYHO\� RU� LQGLUHFWO\� LQIULQJHV�
FRS\ULJKWHG�ZRUNV�LV�E\�WKH�UHSURGXFWLRQ�RI�ZRUNV�DSSDUHQWO\�SURWHFWHG�E\�FRS\ULJKW�IRU�DQG RQ�
EHKDOI�RI�SLUDWHV���,Q�DGGLWLRQ��VPDOO�VFDOH�SRRUO\�HTXLSSHG�SULQWHUV�FRQWULEXWH�WR�VLJQLILFDQW�ORVV�

� $FFRUGLQJ�WR�5HPL�5DML��D�XQLYHUVLW\�WHDFKHU�RI�FUHDWLYH�ZULWLQJ�DW�WKH�8QLYHUVLW\�RI�,EDGDQ�LQ�
1LJHULD�� SLUDWHV� VKRXOG� EH� WUHDWHG� DV� DUPHG� UREEHUV�� � 6HH� 3DWULFN�$NSXK�� 
%RRN� 3LUDF\�� 3XEOLVKHUV� DUH�
&XOSDEOH�'RQ
�� DYDLODEOH� RQOLQH� DW�� �KWWS���ZZZ�WKHQLJHULDQYRLFH�FRP�QYQHZV�������L�ERRN�SLUDF\�
SXEOLVKHUV�DUH�FXOSDEOH�GRQ�KWPO! DFFHVVHG� ��� 2FWREHU� ������ � 7KLV� SHUFHSWLRQ� ZDV� HFKRHG� E\� WKH�
0DQDJLQJ�'LUHFWRU�RI�0DFPLOODQ�1LJHULD�3XEOLVKHUV�/LPLWHG��$GHVDQ\D�$GHOHNDQ��ZKHQ�KH�DUJXHG�WKDW�
SLUDF\�VKRXOG�EH� VHHQ�DV�D�KHLQRXV�FULPH�DJDLQVW� LQWHOOHFWXDO�SURSHUW\�DQG� WKHLU�RZQHUV�� �6HH� 
7DFNOLQJ�
%RRN� 3LUDF\
�� DYDLODEOH� RQOLQH� DW�� � �KWWS���ZZZ�QLJHULDQEHVWIRUXP�FRP�EORJ�"S �����!� � DFFHVVHG�
� 2FWREHU��������3LUDF\�KDV�DOVR�EHHQ�GHVFULEHG�DV�DQ� 
HQGHPLF�GLVHDVH
 IURP�ZKLFK�1LJHULD
V�SXEOLVKHUV��
DXWKRUV�DQG�RWKHU�VWDNHKROGHUV�KDYH�\HW�WR�UHFRYHU���6HH�<HPL�$GHELVL�DQG�5XND\DW�$WDQGD��
%RRN�3LUDF\���
)UDXGXOHQW��)UXVWUDWLQJ
��DYDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�GDLO\LQGHSHQGHQWQLJ�FRP���������ERRN�SLUDF\�IUDXGXOHQW�IUXVWUDWLQJ�!
DFFHVVHG��� 2FWREHU������

� 6RPH�SXEOLVKHUV��DFFRUGLQJ�WR�5HPL�5DML��LELG��DUH�DOVR�SLUDWHV�EHFDXVH�WKH\�ZLOO�SULQW�DQG�VHOO�
�������FRSLHV��ZKLOH�WHOOLQJ DXWKRUV�DQG�ULJKW�RZQHUV�WKDW�WKH\�KDYH�VROG�RQO\�������



&RPEDWLQJ�3LUDF\�WKURXJK�(IIHFWLYH�5HJXODWLRQ�RI�WKH�3ULQWLQJ�,QGXVWU\�LQ�1LJHULD�
3URVSHFWV�DQG�&KDOOHQJHV

��

RI�UHYHQXH�WR�DXWKRUV�E\�PDNLQJ�VXEVWDQGDUG�RU�SRRU�TXDOLW\�UHSURGXFWLRQ�RI�ZRUNV���6XFK�SRRU�
TXDOLW\�YHUVLRQV�H[LVW�DORQJVLGH�VWDQGDUG�TXDOLW\�RQHV��EXW�DUH�IDU�FKHDSHU���,Q�PRVW�GHYHORSLQJ�
FRXQWULHV�� DGPLWWHGO\�PDQ\� SHRSOH� OLYH� EHORZ� SRYHUW\� OLQHV�� DQG� RULJLQDO� FRS\� RI� ZRUNV� DUH�
XVXDOO\�FRVWO\�RU�SULFHG�DERYH�WKH�DYHUDJH�LQFRPH���+RZHYHU��HYHQ�ZKHUH�LQGLYLGXDOV�FDQ�DIIRUG�
WKH� FRYHU� SULFH� RI� RULJLQDO� ZRUNV��PDQ\� KDYH� DQ� DYHUVLRQ� WR DFTXLULQJ� RU� LQYHVWLQJ� LQ� �PRUH�
H[SHQVLYH�� RULJLQDO�ZRUNV�� �7KH� JUHDWHU� FKDOOHQJH� SHUKDSV� LV� WKDW� HYHQ�ZKHQ� SXEOLVKHUV� RIIHU�
WKHLU� ERRNV� DW� WKH� VDPH� SULFH� DV� WKH� SLUDWHG� FRSLHV�� SLUDWHV� GR� QRW� GHVLVW� LQ� WKHLU� FULPLQDO�
DFWLYLWLHV�� 7KLV� LV� EHFDXVH� PDQ\� FRQVXPHUV� DUH� DOUHDG\� DFFXVWRPHG� WR� SXUFKDVLQJ� SLUDWHG�
PDWHULDOV�� DQG� SLUDWHV
 GLVWULEXWLRQ� QHWZRUNV� DUH� TXLWH� H[WHQVLYH�� � WKXV�� SLUDWHV� KDYH� D UHDG\�
PDUNHW���7KLV�XQGHUVFRUHV�WKH�LPSHUDWLYH�RI�HOLPLQDWLQJ�SLUDF\�RU�FULSSOLQJ�SLUDWHV
 DFWLYLWLHV�DV�
PXFK�DV�SRVVLEOH���7KH�ORVV�LQ�UHYHQXH�UHVXOWLQJ�IURP�D�EUHDFK�RU�LQIULQJHPHQW�RI�DXWKRUV
 PRUDO�
DQG�H[SORLWDWLRQ�ULJKWV�LV�VLJQLILFDQW�

$V� (NSR� SXWV LW� 
7KH� ILJKW� DJDLQVW� SLUDF\� KDV� QRW� EHHQ� PDGH� DQ\� HDVLHU� E\� WKH�
HPHUJHQFH� RI� QHZ� WHFKQRORJLHV� WKDW� RIIHU� VWDWH�RI�WKH�DUW� GHYLFHV� IRU� WKH� UHSURGXFWLRQ� RI�
ZRUNV�
� $V� LV� WKH�FDVH� LQ� WKH�PXVLF� DQG� VRXQG�UHFRUGLQJ� LQGXVWU\��ZKHUH�PLOOLRQV�RI�SLUDWHG�
ZRUNV�DUH�SXW�LQ�FLUFXODWLRQ��SLUDF\�LQ�WKH�SULQWLQJ�LQGXVWU\�H[WHQGV�WR�ORFDO�DQG�IRUHLJQ�ZRUNV�
DQG�KDV�EHHQ�JUHDWO\�DLGHG�E\�WKH�DYDLODELOLW\�RI�HOHFWURQLF�GHYLFHV�WKDW�PD\�EH�VXUUHSWLWLRXVO\�
XVHG� EHKLQG� FORVHG� GRRUV�� � $� VLQJOH� RULJLQDO� IRUHLJQ� ZRUN� LPSRUWHG� IRU� SULYDWH�� SHUVRQDO� RU�
LQVWLWXWLRQDO� XVH� PD\� EH� UHSURGXFHG� RU� UHSULQWHG� IRU� FRPPHUFLDO� GLVWULEXWLRQ� ORFDOO\� ZLWKRXW�
DXWKRULW\���7KLV�H[SHFWHGO\�UHVXOWV�LQ�KXJH�ORVVHV�IRU�ULJKW�RZQHUV�ZKR�PD\�QHYHU�EH�DZDUH�RI�
WKH� EUHDFK�� � 7KLV� LV� RI� FRXUVH� LQ� FRQWUDYHQWLRQ� RI� LQWHUQDWLRQDO� FRS\ULJKW� REOLJDWLRQV� RI� WKH�
FRXQWU\�DV�ZHOO�DV�WKH�H[WDQW�FRS\ULJKW�ODZ�LQ�WKH�FRXQWU\���3LUDF\�KDV�SHUKDSV�UHDFKHG�WKLV�VWDJH�
DOVR�EHFDXVH�RI�WKH�VSRUDGLF�DQG�XQFRQWUROOHG�JURZWK�LQ�WKH�SULQWLQJ�LQGXVWU\�LQ�1LJHULD�

$� 6325$',&�*52:7+�2)�7+(�35,17,1*�,1'8675<�,1�1,*(5,$

7KH�SULQWLQJ�LQGXVWU\�JUHZ�UDSLGO\�LQ�1LJHULD�WR�PHHW�H[SDQGLQJ�GHPDQG�LQ�WKH�PDUNHW�
IRU�SULQWHG�ZRUNV���7KLV�LV�SDUWO\�D�UHVSRQVH�WR�D�VOLJKW�LQFUHDVH�LQ�OLWHUDF\�OHYHO��LPSURYHG�DGXOW�
OLWHUDF\�DQG�HGXFDWLRQ�SURJUDPPHV�� DQG�JRYHUQPHQW�SROLFLHV� DW� ORFDO�� VWDWH� DQG� IHGHUDO� OHYHOV�
SURPRWLQJ�XQLYHUVDO�DQG�LQ�VRPH�FDVHV��IUHH�EDVLF�HGXFDWLRQ���*URZWK�LQ�WKH�SULQWLQJ�LQGXVWU\�LV�
DOVR� D� UHVXOW� RI� WUDQVODWLRQ� DQG� SULQWLQJ� RI� SURWHFWHG�ZRUNV��ZLWK� RU�ZLWKRXW� DXWKRULW\�� LQ� WKH
LQGLJHQRXV� ODQJXDJHV�RI�PDQ\� ORFDO� UHDGHUV�� �7KHUH�KDV�DOVR�EHHQ�DVWURQRPLFDO�JURZWK� LQ� WKH�
HVWDEOLVKPHQW�RI�SULYDWH� VFKRROV�� DW� WKH�SULPDU\�� VHFRQGDU\�DQG� WHUWLDU\� OHYHOV� UHVXOWLQJ� LQ�DQ�
LQFUHDVH� LQ HQUROPHQW� DQG� GHPDQG� IRU� SULQWHG� HGXFDWLRQDO� PDWHULDOV�� 7KLV� XOWLPDWHO\�

� <HPL�$GHELVL�DQG�5XND\DW�$WDQGD��Q����
� 0�)�(NSR��
(QG�RI�<HDU�$GGUHVV�E\�WKH�'LUHFWRU�*HQHUDO��1LJHULDQ�&RS\ULJKW�&RPPLVVLRQ
 LQ�

- 2� $VHLQ� DQG� (� 6� 1ZDXFKH� �HGV��� $� 'HFDGH� RI� &RS\ULJKW� /DZ� LQ� 1LJHULD �1LJHULDQ� &RS\ULJKW�
&RPPLVVLRQ����������

� $OWKRXJK�ERRN�SXEOLVKLQJ�DQG�SULQWLQJ�JR EH\RQG�HGXFDWLRQDO�RU� 
SUHVFULEHG�VFKRRO�WH[WV
��WKH�
SRRU�UHDGLQJ�FXOWXUH�DQG�ORZ�OHYHO�RI�OLWHUDF\�LQ�WKH�FRXQWU\�PHDQV�WKDW�RQO\�D�IUDFWLRQ�RI�WKH�SRSXODFH�
UHDG� IRU� OHLVXUH�� JHQHUDO� HGXFDWLRQ� DQG� HGLILFDWLRQ�� � 6HH� /� 6DQXVL�� 
&RS\ULJKW� LQ� WKH�%RRN� ,QGXVWU\
 LQ�
- 2 $VHLQ� DQG� (� 6� 1ZDXFKH� �HGV��� $� 'HFDGH� RI� &RS\ULJKW� /DZ� LQ� 1LJHULD �1LJHULDQ� &RS\ULJKW�
&RPPLVVLRQ������������&RQVHTXHQWO\��WKH�PRVW�SURILWDEOH�YHQWXUH�LQ�WKH�ERRN�SULQWLQJ�LQGXVWU\�LQ�1LJHULD�
LV�HGXFDWLRQDO�PDWHULDOV���7KLV�H[SODLQV�ZK\�D�VLJQLILFDQW�SHUFHQWDJH�RI�SLUDF\�LQ�WKH�SULQWLQJ�LQGXVWU\��DV�
ZHOO� DV� VHL]XUHV� RI� SLUDWHG� ERRNV�� LV� RI� HGXFDWLRQDO� WH[WV� DQG� VLPLODU� VFKRRO�PDWHULDOV�� � 6HH� 
&RS\ULJKW�
&RPPLVVLRQ� ,PSRXQGV� ������� &DUWRQV� RI� 3LUDWHG� %RRNV� :RUWK� 1���ELOOLRQ
�� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�FRS\ULJKW�JRY�QJ�LQGH[�SKS����IHDWXUHG�DUWLFOHV����QLJHULDQ�FRS\ULJKW�FRPPLVVLRQ�
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HQFRXUDJHV�WKH�JURZWK�RI�WKH�SULQWLQJ�LQGXVWU\�LQ�WKH�FRXQWU\��EXW�XQIRUWXQDWHO\�WKH�JURZWK�KDV�
QRW�EHHQ�LQ�WKH�ULJKW�PDQQHU�QRU�KDV�LW�WDNHQ�WKH�ULJKW�GLUHFWLRQ�

7KH�VSRUDGLF�JURZWK�RI�WKH�SULQWLQJ�LQGXVWU\�KDV�EHHQ�PRVWO\�LQ�WKH�TXDQWLW\�RI�SULQWLQJ�
RXWILWV��QRW�LQ�WKHLU�TXDOLW\�RU�WKH�TXDOLW\�RI�WKHLU�ZRUNV� 7KHUH�DUH�VHYHUDO�SRRUO\�PDQDJHG��LOO�
HTXLSSHG�� XQRUJDQL]HG� HPHUJHQF\� SULQWHUV� DQG� SXEOLVKHUV LQ� 1LJHULD�� :LWKRXW� GRXEW�� WKH�
ILQDQFLDO�EDVH�UHTXLUHG�IRU�VHWWLQJ�XS�PRGHUQ��ZHOO�HTXLSSHG��DGHTXDWHO\�VWDIIHG��UHJLVWHUHG�DQG�
SURSHUO\� PDQDJHG� SULQWLQJ� DQG� SXEOLVKLQJ� RXWILWV� LV� KXJH�� � 2XWILWV�� ZKLFK� FDQQRW� DIIRUG� WKH�
FDSLWDO� RU� LQYHVWPHQW� UHTXLUHG�� LQHYLWDEO\� FDQQRW� FRPSHWH�ZLWK� WKH�ZHOO�HVWDEOLVKHG�DQG�ZHOO�
PDQDJHG� RQHV�� � ([SHFWHGO\ WKH\� KDYH� ORZHU� SDWURQDJH� DQG�PDUNHW� VKDUH� IURP� WKRVH� VHHNLQJ�
TXDOLW\�� DOEHLW� H[SHQVLYH�� SULQWLQJ� SURGXFWLRQ� 7KH� UHVXOW� LV� WKDW� WKHVH� SRRUO\� HVWDEOLVKHG�
SULQWLQJ�RXWILWV�HQJDJH�LQ�VKDUS�SUDFWLFHV� DQG�UHFNOHVV�LQIULQJHPHQW�RI�FRS\ULJKW�ZRUNV���7KH\�
WKXV EHFRPH�SODFHV�RI�FKRLFH�IRU�SLUDWHV�DQG�RWKHU�LQIULQJHUV�RI�FRS\ULJKW�ZRUNV�EHFDXVH�WKHLU�
FKDUJHV� DUH� GHILQLWHO\� ORZHU�� � 7KH\� DUH� DOVR� XQOLNHO\� WR� VFUXWLQL]H� RU� DVN� TXHVWLRQV� RI� WKRVH�
EULQJLQJ� SULQWLQJ�ZRUNV� WR� WKHP� LQ� D� ELG� WR� EUHDN� HYHQ� RU�PDNH� SURILWV� IRU� WKHPVHOYHV�� �7KH�
VXUYLYDO�LQVWLQFW�LV�WKXV�RQH�RI�WKH�PDMRU�UHDVRQV�IRU�WKH�SUROLIHUDWLRQ�RI�SLUDWHV�DQG�WKH�SULQWHUV�
ZKR�FDWHU�WR�WKHLU�ZKLPV��

%� ())(&76�2)�3,5$&<�21�7+(�35,17,1*�,1'8675<

7KH�ILJXUHV�RI�SLUDWHG�ZRUNV�LQ�FLUFXODWLRQ LQ�WKH�FRXQWU\ DUH�DVWRQLVKLQJ���%RRN�SLUDF\�
LQ� 1LJHULD� KDV� LQ� IDFW� DVVXPHG� WKH� GLPHQVLRQ� RI� RUJDQL]HG� FULPH�� � 3LUDWHV� QRW� RQO\� SULQW�
XQDXWKRUL]HG� FRSLHV� RI� ERRNV� LQ� WKH� FRXQWU\�� EXW� DOVR� RUGHU� SULQWHUV� RXWVLGH� 1LJHULD� WR� SULQW�
SLUDWHG�FRSLHV�RI�ERRNV�WKDW�DUH�ODWHU�LPSRUWHG�LQWR�1LJHULD�IRU�FRPPHUFLDO�GLVWULEXWLRQ���$VLD��
HVSHFLDOO\�&KLQD�DQG�&KLQHVH�7DLSHL��LV�WKH�GHVWLQDWLRQ�RI�FKRLFH�IRU�LPSRUWHUV�RI�SLUDWHG�ERRNV�
LQ�1LJHULD�� 7KH�IHZ�OHJLWLPDWH�SULQWHUV�DQG�SXEOLVKHUV�VWUXJJOH�WR�EUHDN�HYHQ��ZKLOH�PDQ\�DUH�
IRUFHG�WR�FORVH��� 8QUHJLVWHUHG�DQG�SRRUO\�PDQDJHG�SULQWLQJ�RXWOHWV� ZKHUH�FRS\ULJKW�ZRUNV�DUH�
UHFNOHVVO\� DQG�ZDQWRQO\� LQIULQJHG� FRQWLQXH� WR�SUROLIHUDWH�� �7KH� HFRQRPLF� FRQVHTXHQFHV�KDYH�
EHHQ�GHYDVWDWLQJ��6RPH�RI� WKH�FRQVHTXHQFHV� LQFOXGH�SURJUHVVLYH� ORVV�RI�HPSOR\PHQW�RI� WKRVH�
ZKR�ZRUN�LQ�SULQWLQJ�RXWILWV�ZKLFK�KDG�WR�FORVH���� OHDGLQJ�WR�SRYHUW\�DQG�WKH�DWWUDFWLYHQHVV�RI�

LPSRXQGV�SLUDWHG�ERRNV�ZRUWK1���ELOOLRQ!� DFFHVVHG� �� 2FWREHU� ������ � 6HH� DOVR� $PLGX� $ULMH�

&RPPLVVLRQ�,PSRXQGV�3LUDWHG�%RRNV
��DYDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�WKHQDWLRQRQOLQHQJ�QHW������LQGH[�SKS�QHZV�������FRPPLVVLRQ�LPSRXQGV�SLUDWHG�
ERRNV�KWPO!� DFFHVVHG� ���2FWREHU� ������ �$QRWKHU� VHL]XUH� E\� WKH�1&&�ZDV� DOVR� UHSRUWHG� WR� EH� SLUDWHG�
ERRNV� EHORQJLQJ� WR� HGXFDWLRQDO� PDWHULDOV� SXEOLVKHUV� LQ� WKH� 1LJHULDQ� SULQWLQJ� LQGXVWU\� VXFK� DV� /HDUQ�
$IULFD� �IRUPHUO\� /RQJPDQ� (GXFDWLRQDO� 3XEOLVKHUV��� 0DFPLOODQ�� 8QLYHUVLW\� 3UHVV�� $IULFDQD� )LUVW��
+HLQHPDQQ�� DQG� VR� RQ�� � 6HH� 
1&&� ,PSRXQGV� 7KUHH�&RQWDLQHUV� RI� 3LUDWHG�%RRNV
�� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�FRS\ULJKW�JRY�QJ�LQGH[�SKS�QHZV�DQG�HYHQWV�����QFF�LPSRXQGV�WKUHH�FRQWDLQHUV�RI�
SLUDWHG�ERRNV!��DFFHVVHG����2FWREHU�������

� 3UDFWLFHV�WKDW�FLUFXPYHQW�WKH�ODZ��DQG�UHOHYDQW�HWKLFDO�UXOHV��WR�PDNH�HQGV�PHHW�
� 7KLV�SRVLWLRQ�LV�FRQVLVWHQW�ZLWK�WKH�UHVXOW�RI�UHVHDUFK�UHFHQWO\�FRQGXFWHG�DPRQJ�ERRN�SLUDWHV�E\�

WKH� 'DLO\� ,QGHSHQGHQW� LQ� /DJRV� 6WDWH�� WKH� FRPPHUFLDO� FDSLWDO� RI� 1LJHULD� DQG� D� PDMRU� LQWHUQDWLRQDO�
EXVLQHVV� FHQWUH� LQ� $IULFD�� � 6HH� <HPL� $GHELVL� DQG� 5XND\DW� $WDQGD� 
%RRN� 3LUDF\�� )UDXGXOHQW��
)UXVWUDWLQJ
� �Q����

� 6HH�
7DFNOLQJ�3LUDF\
 �Q�����
&RS\ULJKW�&RPPLVVLRQ�,PSRXQGV��������&DUWRQV�RI�3LUDWHG�%RRNV�
:RUWK�1���ELOOLRQ
 �Q����DQG�<HPL�$GHELVL�DQG�5XND\DW�$WDQGD��Q����

�� LELG�<HPL�$GHELVL�DQG�5XND\DW�$WDQGD��Q����
�� 6HH� 
/DQWHUQ� %RRNV� &DPSDLJQ� DJDLQVW� 3LUDF\¶�� DYDLODEOH� RQOLQH� DW��

KWWS���ZZZ�SXQFKQJ�FRP�EXVLQHVV�FDSLWDO�PDUNHW�ODQWHUQ�ERRNV�FDPSDLJQ�DJDLQVW�SLUDF\� DFFHVVHG�
�� 2FWREHU������



&RPEDWLQJ�3LUDF\�WKURXJK�(IIHFWLYH�5HJXODWLRQ�RI�WKH�3ULQWLQJ�,QGXVWU\�LQ�1LJHULD�
3URVSHFWV�DQG�&KDOOHQJHV

��

FULPLQDO�DFWLYLW\���GLYHVWPHQW�DQG�ORVV�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�RI�PXOWLQDWLRQDO�FRUSRUDWLRQV�
LQ�WKH�SULQWLQJ�EXVLQHVV���DQG�EUDLQ�GUDLQ�RI�DXWKRUV�DQG�FDSLWDO�IOLJKW�RI�LQYHVWRUV�VHHNLQJ�SODFHV�
WKDW�DUH�PRUH�FRQGXFLYH�IRU�SURILW��� )XUWKHUPRUH��DV�D�UHVXOW�RI�ORVV�RI�LQFRPH�WKDW�VKRXOG�KDYH�
DFFUXHG� WR� DXWKRUV� KDG� SLUDF\� RI� WKHLU� ZRUNV� QRW� RFFXUUHG�� WKH� LQWHUHVW� DQG� SURGXFWLYLW\� RI�
DXWKRUV� KDYH� ZDQHG�� DQG� WKLV� KDV� XOWLPDWHO\� EHHQ� D� VWURQJ� GLVLQFHQWLYH� RI� FUHDWLYLW\� LQ� WKH�
FRXQWU\��� 7KH�RYHUDOO�LPSDFW�KDV�EHHQ�D�GUDVWLF�GHFOLQH LQ�1LJHULD
V�JURVV�GRPHVWLF�SURGXFW�DQG�
ZRUVHQLQJ�RI�WKH�SUHYDLOLQJ�HFRQRPLF�WUDXPD�GXH�WR�WKH�JOREDO�HFRQRPLF�UHFHVVLRQ�

,W� ZRXOG� EH� ZURQJ� WR� IRFXV� RQ� WKH� PDLQ� HFRQRPLF� FRQVHTXHQFHV� RI� SLUDF\� LQ� WKH�
SULQWLQJ�LQGXVWU\�ZLWKRXW�H[DPLQLQJ�WKH�PRUDO�DQG�VRFLDO�UHSHUFXVVLRQV���,W�LV�LQGLVSXWDEOH�WKDW�
SLUDWHV�GR�QRW�SD\�WD[HV�WR�WKH�JRYHUQPHQW�DQG�WKH\�GR�QRW�SD\�UR\DOWLHV�WR�ZULWHUV�DQG�DXWKRUV��
EXW� UHDS�WKH�IUXLW�RI�RWKHU�SHRSOHV
 ODERXU�� �7KLV� LV�QRW�RQO\�FULPLQDO�EXW�DOVR�LPPRUDO�� �7KHLU�
DFWLYLWLHV�GLVFRXUDJH�SUROLILF�ZULWHUV� IURP�ZULWLQJ�� OHDGLQJ� WR�D�GHDUWK RI�QHFHVVDU\�ERRNV�DQG�
LQVWUXFWLRQDO�PDWHULDOV�SUHSDUHG�ZLWKLQ�WKH�FXOWXUDO�DQG�VRFLDO�FRQWH[WV�RI�1LJHULD���7KLV�LQ�WXUQ�
IRUFHV� WKH� FRXQWU\� WR� GHSHQG� RQ� H[SDWULDWH� DXWKRUV� WR� IHHG� WKH� HGXFDWLRQ� VHFWRU��� )RUHLJQ�
HGXFDWLRQDO�PDWHULDOV��HVSHFLDOO\�WKRVH�IRU�XVH�LQ�SUH�SULPDU\��SULPDU\�DQG�VHFRQGDU\�OHYHOV��DUH�
QRW� EDG� LI� RQO\� WKH\� DUH� ZULWWHQ� LQ� D� FRQWH[W� WKDW� LV� UHOHYDQW� WR� WKH� VRFLDO� DQG� FXOWXUDO�
XQGHUVWDQGLQJ�DQG�FRQVFLRXVQHVV�RI�SXSLOV�DQG�OHDUQHUV�

)XUWKHUPRUH�� LW� LV�ZHOO�NQRZQ� WKDW�SLUDWHG�PDWHULDOV�DUH�JHQHUDOO\�RI�SRRU�TXDOLW\��EXW�
VRFLHW\� LV� QRW� DFFXVWRPHG� WR� UHDFWLQJ� WR� SLUDWHG� ERRNV� WKH� VDPH�ZD\� LW� UHDFWV� WR� FRXQWHUIHLW�
GUXJV��IRRG�RU�GULQN�ZKLFK�WKUHDWHQV�KHDOWK��OLIH�RU�JHQHUDO�ZHOO�EHLQJ���<HW��SLUDF\�LQ�WKH�ERRN�
SULQWLQJ� LQGXVWU\� SRVHV� LWV� RZQ� SHFXOLDU� KDUP� WR� FRQVXPHUV�� �:LWK� WKH� P\ULDG� RI� PLVSULQWV��
RPLWWHG SDJHV�� SDJHV� SULQWHG� XSVLGH� GRZQ�� EOXUU\�� IDLQW� RU� LOOHJLEOH� OHWWHULQJ�� ORRVH� ELQGLQJ�
PDNLQJ�WKH�ERRN�YXOQHUDEOH�WR�D�VKRUW�OLIHVSDQ�� WKH�LQWHOOHFWXDO��SV\FKRORJLFDO�DQG�HGXFDWLRQDO�
KHDOWK�RI�FRQVXPHUV�LV JUHDWO\�LPSHULOOHG��7KH�MHRSDUG\�PD\�QRW�EH�DV�LPPHGLDWH�RU�DV�DSSDUHQW��
EXW�SLUDF\�LQ�WKH�ERRN�SULQWLQJ�LQGXVWU\�SRVHV�QRQHWKHOHVV�D�FOHDU�DQG�SUHVHQW�GDQJHU�LQ�1LJHULD�
$V�QRWHG�E\�6KHLN�+DIL]XU�5DKPDQ�.DU]RQ�DQG�)DUKDQD�+HODO�0HKWDE�� 
,QWHOOHFWXDO�3URSHUW\�
5LJKWV� �,35V�� DUH� OHJDO� PHFKDQLVPV� WR� SURWHFW WKH� ULJKW� RI� LQYHQWRUV�� DQG� WKH� LQWHUHVW� RI�
FRQVXPHUV�� �«�� $� VWURQJ� V\VWHP� RI� ,3� SURWHFWLRQ� �«�� HQVXUHV� WKDW� FRQVXPHUV� DUH� JHWWLQJ�
JHQXLQH�JRRGV�DQG�VHUYLFHV
���

�� &RS\ULJKW� SLUDF\� QRW� RQO\� FRQVWLWXWHV� D� KLQGUDQFH� WR� FUHDWLYLW\� DQG� SURGXFWLYLW\�� EXW� DOVR�
XQGHUPLQHV�SHUVRQDO�DQG�QDWLRQDO�HFRQRPLF�GHYHORSPHQW�� �$XWKRUV�DQG�ULJKW�RZQHUV�ZKR�DUH�XQDEOH�WR�
HQGXUH� VXFFHVVLYH� ORVVHV� DULVLQJ� IURP� SLUDF\� RI� WKHLU� ERRNV� PLJKW� PLJUDWH� WR� D� PRUH� FRQGXFLYH�
HQYLURQPHQW�WR�FRQWLQXH�WKHLU�ZRUN���7KLV�LV�ZKDW LV�UHIHUUHG�WR�DV�
EUDLQ�GUDLQ
���7KH�VLWXDWLRQ�LV�ZRUVHQHG�
IRU� VRPH� ZULWHUV�� ZKR� REWDLQ� EDQN� ORDQV� WR� ILQDQFH� SXEOLFDWLRQ� RI� WKHLU� ZRUNV� DQG� WKHQ� ORVH� WKH�
RSSRUWXQLW\�WR�UHFRXS�RQ�LQYHVWPHQW�RU�SD\�EDFN�WKH�ORDQ�IDFLOLW\���6HH� 
1LJHULDQ�&RS\ULJKW�&RPPLVVLRQ�
7DNHV� 3LUDF\� =HUR�7ROHUDQFH� 3ROLF\� WR� $ODED� 0DUNHW
�� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�FRS\ULJKW�JRY�QJ�LQGH[�SKS�QHZV�DQG�HYHQWV�����QLJHULDQ�FRS\ULJKW�FRPPLVVLRQ�WDNHV�
SLUDF\�]HUR�WROHUDQFH�SROLF\�WR�DODED�PDUNHW!�DFFHVVHG����2FWREHU������

�� ,Q�WKH�ZRUGV�RI�0�)�(NSR��HUVWZKLOH�'LUHFWRU�*HQHUDO�RI�WKH�1LJHULDQ�&RS\ULJKW�&RPPLVVLRQ��

3LUDF\� UHPDLQV�RQH�RI� WKH�PRVW� SHUYDVLYH� DEXVHV� WR� FRS\ULJKW� LQ� WKH�ZRUOG� WRGD\�� � ,W� OHDGV� LQ� WKH� ILUVW�
LQVWDQFH�WR�D�GHVWUXFWLRQ�RI�WKH�LQFHQWLYHV�IRU�FUHDWLYLW\��DQG�XOWLPDWHO\�GDPDJHV�WKH�HFRQRP\�
 6HH�(NSR�
�Q����

�� 6HH�
3LUDF\��7KUHDW�WR�%RRN�3XEOLVKLQJ
 �Q����
�� 6KHLN +DIL]XU� 5DKPDQ� .DU]RQ� DQG� )DUKDQD� +HODO� 0HKWDE�� 
,QWHOOHFWXDO� 3URSHUW\� 5LJKWV�

(QIRUFHPHQW� LQ�%DQJODGHVK�� �$Q�2YHUYLHZ� DQG�'HWHUPLQDWLRQ� RI� WKH� ([WHQW� RI� ,WV� %HFRPLQJ� 75,36�
&RPSOLDQW
 ����������'KDND�8�/�-����



'U�$EGXOZDVLX�2MR�$NRUHGH�<XVXII

��

7KH� 1LJHULDQ� *RYHUQPHQW� XQWLO� UHFHQWO\� DSSHDUHG� WR� KDYH� UHVLJQHG� LWVHOI� WR� IDWH��
SHUKDSV�EHFDXVH�RI� WKH�PDJQLWXGH�RI� WKH�SUREOHP��� +RZHYHU�� WKH�1&&�KDV�SUHSDUHG�D�GUDIW�
UHJXODWLRQ� GLUHFWHG� DW� EULQJLQJ� VRPH� RUGHU� WR� WKH� SUHYDLOLQJ� DWPRVSKHUH� RI� ODZOHVVQHVV� DQG�
FKDRV�LQ�WKH�SULQWLQJ�LQGXVWU\�DQG�DW�WKH�VDPH�WLPH�DUUHVWLQJ WKH�ZDQWRQ�SLUDF\�LQ�WKH�LQGXVWU\�LQ�
WKH�FRXQWU\�

,,,�� 5(*8/$725<�,17(59(17,21�,1�7+(�35,17,1*�,1'8675<

7KH� SURSRVHG�5HJXODWLRQ� IRU� WKH� SULQWLQJ� LQGXVWU\� LV� RQH� RI� WKH� VWHSV� EHLQJ� WDNHQ� WR�
GUDVWLFDOO\� UHGXFH� LQIULQJHPHQW� RI� SURWHFWHG� ZRUNV� WKURXJK� LOOHJDO� DQG� XQDXWKRUL]HG�
UHSURGXFWLRQ�� 7KH� 5HJXODWLRQ� LV� H[SHFWHG� WR� FRPSOHPHQW� DQG� WLJKWHQ� H[LVWLQJ� VWDWXWRU\�
SURYLVLRQV�LQ�WKH�&RS\ULJKW�$FW��

$� +,*+/,*+7�2)�7+(�&23<5,*+7�$&7�

8QGHU�WKH�&RS\ULJKW�$FW�RI�1LJHULD���

&RS\ULJKW�LV�LQIULQJHG�E\�DQ\�SHUVRQ�ZKR�ZLWKRXW�WKH�OLFHQFH�RU�DXWKRUL]DWLRQ�RI�WKH�RZQHU�RI�
FRS\ULJKW�

�D� GRHV��RU�FDXVHV�DQ\�RWKHU�SHUVRQ�WR�GR�DQ�DFW�WKH�GRLQJ�RI�ZKLFK�LV�FRQWUROOHG�E\��
FRS\ULJKW�

�E� LPSRUWV�RU�FDXVHV�WR�EH�LPSRUWHG�LQWR�1LJHULD�DQ\�FRS\�RI�D�ZRUN�ZKLFK��LI�LW�KDG�
EHHQ�PDGH�LQ�1LJHULD��ZRXOG�EH�DQ�LQIULQJLQJ�FRS\ �«��

�F� H[KLELWV�LQ�SXEOLF�DQ\�DUWLFOH�LQ�UHVSHFW�RI�ZKLFK�FRS\ULJKW�LV�LQIULQJHG��«��

�G� GLVWULEXWHV�E\�ZD\�RI�WUDGH��RIIHUV�IRU�VDOH��KLUH�RU�RWKHUZLVH�RU�IRU�DQ\�SXUSRVH���
SUHMXGLFLDO�WR�WKH�RZQHU�RI�WKH�FRS\ULJKW��DQ\�DUWLFOH�LQ�UHVSHFW�RI�ZKLFK�FRS\ULJKW�
LV�LQIULQJHG �«��

�H� PDNHV�RU�KDV�LQ�KLV�SRVVHVVLRQ�SODWHV��PDVWHU�WDSHV��PDFKLQHV��HTXLSPHQW�RU��
FRQWULYDQFHV�XVHG�IRU�WKH�SXUSRVH�RI�PDNLQJ�LQIULQJHG�FRSLHV�RI�WKH�ZRUN� �«���

,W� LV� FOHDU� IURP� WKHVH� SURYLVLRQV� WKDW� ERRN� SLUDF\� LQ� DOO� LWV�PDQLIHVWDWLRQV�� SURGXFWLRQ� LQ� WKH�
FRXQWU\�DQG�WKH�LPSRUWDWLRQ�RI�SLUDWHG�YHUVLRQV�RI�SURWHFWHG�ZRUN��H[KLELWLRQ�LQ�SXEOLF�RU�RIIHU�
IRU� VDOH� RU� GLVWULEXWLRQ� RI� SLUDWHG� FRSLHV� DV� ZHOO� DV�PDLQWHQDQFH� RI� SUHPLVHV� HTXLSSHG�ZLWK�
PDFKLQHV�DQG�FRQWULYDQFHV�IRU�PDNLQJ�LQIULQJHG�FRSLHV�RI�SURWHFWHG�ZRUNV��DUH�LOOHJDO�XQGHU�WKH�
ODZ�� � 7KXV� ERRNVWRUHV�� ERRNVHOOHUV� DQG� HYHQ� OLEUDULHV� ZKHUH� SLUDWHG� SULQWHG� PDWHULDOV� DUH�
GLVSOD\HG�RU�VROG� DUH�ZLWKLQ�WKH�DPELW�RI�WKH�ODZ�

�� 7KH� *RYHUQPHQW� DW� GLIIHUHQW� OHYHOV� LQ� 1LJHULD�� ORFDO�� VWDWH� DQG� IHGHUDO�� LV� SHUFHLYHG� DV�
FRQWULEXWLQJ�WR�WKH�SUREOHP�LQ�WKH�SULQWLQJ�LQGXVWU\�LQ�1LJHULD���6HH�WKH�1HZVSDSHU�LQWHUYLHZ�ZLWK :DKDE�
/DZDO��3UHVLGHQW��&KDUWHUHG� ,QVWLWXWH�RI�3URIHVVLRQDO�3ULQWHUV�RI�1LJHULD�E\�2NHFKXNZX�1QRGLP�� 
*RYW�
8QGHU�8WLOL]LQJ�/RFDO�3ULQWLQJ�&DSDFLW\
 6DWXUGD\�3XQFK �1LJHULD�2FWREHU��������������

�� &RS\ULJKW�$FW�������
�� LELG�VHFWLRQ���������D���H��



&RPEDWLQJ�3LUDF\�WKURXJK�(IIHFWLYH�5HJXODWLRQ�RI�WKH�3ULQWLQJ�,QGXVWU\�LQ�1LJHULD�
3URVSHFWV�DQG�&KDOOHQJHV

��

&DWHJRULFDOO\�� WKH� &RS\ULJKW� $FW SURYLGHV� WKDW� SXEOLVKHUV�� SULQWHUV�� SURGXFHUV� RU�
PDQXIDFWXUHUV�RI�ZRUNV�LQ�ZKLFK�FRS\ULJKW�VXEVLVWV�VKDOO�NHHS�D�UHJLVWHU�RI�DOO�ZRUNV�SURGXFHG�
E\� WKHP�VKRZLQJ� WKH�QDPH�RI� WKH�DXWKRU�� WKH� WLWOH��\HDU�RI�SURGXFWLRQ�DQG� WKH�TXDQWLW\�RI� WKH�
ZRUN�SURGXFHG���

7KH�VKRUWFRPLQJ�RI�WKLV�SURYLVLRQ�LV�WKDW�LW�UHTXLUHV�WKH�NHHSLQJ�RI�FHUWDLQ�LQIRUPDWLRQ�
LQ�D�UHJLVWHU�ZLWKRXW�PRUH���7KH�SURYLVLRQ�UHTXLUHV�GRJJHG�HQIRUFHPHQW�IRU�LW�WR�EH�PHDQLQJIXO��
7KH�'UDIW�5HJXODWLRQ�IRU�WKH�3ULQWLQJ�,QGXVWU\�� LV�D�PDUNHG�LPSURYHPHQW�RI�WKH�SURYLVLRQV�RI�
WKH�&RS\ULJKW�$FW�

%� +,*+/,*+7�2)�7+(�'5$)7�5(*8/$7,21�)25�7+(�35,17,1*�,1'8675<

7KH�5HJXODWLRQ�LV�PDGH�SXUVXDQW�WR�WKH�SRZHUV�YHVWHG�LQ�WKH�1&&�WR�PDNH�UHJXODWLRQV�
XQGHU� 6HFWLRQ� ������ RI� WKH� &RS\ULJKW� $FW�� � ,W� KDV� VL[� PDLQ� VHFWLRQV� FRYHULQJ� DSSURYDO� IRU�
SULQWLQJ�RI�FHUWDLQ�ZRUNV�� WKH�REOLJDWLRQ�WR�NHHS�UHFRUGV�� WKH�LQVSHFWLRQ�RI�SUHPLVHV��RIIHQFHV��
IHHV�DQG�LQWHUSUHWDWLRQ�

6HFWLRQ� � $SSURYDO� IRU� SULQWLQJ� RI� FHUWDLQ� ZRUNV�� � $OO� SHUVRQV� HQJDJHG� LQ� WKH�
EXVLQHVV�RI�SULQWLQJ�RI�ZRUNV�LQ�ZKLFK�FRS\ULJKW�VXEVLVWV��VKDOO�XQOHVV�H[HPSWHG��REWDLQ�
DSSURYDO�IURP�WKH�1&&�IRU�

� SULQWLQJ� RI� MDFNHWV�� VOHHYHV�� LQOD\V�� DQG� RWKHU� SDFNDJLQJ� PHDQW� IRU� VRXQG�
UHFRUGLQJV��ILOPV��DQG�RWKHU�FRS\ULJKW�ZRUNV� UHSURGXFWLRQ�RI�DUWLVWLF�ZRUNV�LQ�
SULQW��DQG�SULQWLQJ�RI�ILFWLRQ�DQG�QRQ�ILFWLRQ�ERRNV�IRU�FRPPHUFLDO�GLVWULEXWLRQ�

� DSSURYDO�VKDOO�DOVR�EH�UHTXLUHG IRU�LPSRUWDWLRQ�RI�DERYH�LWHPV�

6HFWLRQ�� 2EOLJDWLRQ�WR�NHHS�UHFRUGV�

� )XUWKHU� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ� ��� RI� WKH� &RS\ULJKW� $FW�� DOO� SHUVRQV�
FDUU\LQJ� RQ� WKH� EXVLQHVV� RI� SULQWLQJ� ZRUNV� LQ� ZKLFK� FRS\ULJKW� VXEVLVWV� VKDOO�
NHHS�UHFRUGV�RI�

�D� D�FRS\�RI�WKH�MRE�RUGHU�

�E� D�SURGXFWLRQ�UHJLVWHU�LQGLFDWLQJ�7LWOH�RI�ZRUN��7\SH�RI�ZRUN��$XWKRU�RI�WKH�
ZRUN� 'DWH�RI�SURGXFWLRQ�DQG�4XDQWLW\�SURGXFHG�

�F� HYLGHQFH�RI�DXWKRUL]DWLRQ�RI�WKH�RZQHU�RI�FRS\ULJKW�LQ�WKH�ZRUN�

�G� VDPSOH�RI�ZRUN�SULQWHG�RU�UHSURGXFHG�WR�EH�NHSW�IRU�D�SHULRG�RI�� PRQWKV�
IURP�GDWH�RI�SURGXFWLRQ�

� 5HFRUGV�PXVW�EH�PDGH�DYDLODEOH�WR�&RS\ULJKW�,QVSHFWRUV�DW�DQ\�WLPH�

�� LELG�VHFWLRQ����
�� &RS\ULJKW��3ULQWLQJ�RI�:RUNV��5HJXODWLRQV������
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6HFWLRQ� � ,QVSHFWLRQ� RI� SUHPLVHV�� $OO� SHUVRQV� FDUU\LQJ� RQ� WKH� EXVLQHVV� RI� SULQWLQJ�
ZRUNV� LQ�ZKLFK� FRS\ULJKW� VXEVLVWV� VKDOO� JUDQW� DFFHVV� WR�&RS\ULJKW� ,QVSHFWRUV� WR� FDUU\�
RXW�LQVSHFWLRQ�RI�WKHLU�SUHPLVHV�� 6HFXULW\�DJHQFLHV��ULJKW�RZQHUV��H[SHUWV��SURIHVVLRQDO�
RUJDQL]DWLRQV�HWF��PD\�DFFRPSDQ\�WKH�&RS\ULJKW�,QVSHFWRUV�

6HFWLRQ�� 2IIHQFHV�� �)DLOXUH� WR�REWDLQ�DSSURYDO��NHHS�RU�SURGXFH� UHFRUGV�RQ�GHPDQG��
IDOVLILFDWLRQ� RI� UHFRUGV� RU� JLYLQJ� PLVOHDGLQJ� LQIRUPDWLRQ� RSHQ� WR� FLYLO� DQG� FULPLQDO�
OLDELOLWLHV� /LDELOLWLHV�PD\�EH�LPSRVLWLRQ�RI�ILQHV�RU�WHUPV�RI�LPSULVRQPHQW�RU�ERWK�

6HFWLRQV���DQG�����)HHV�DQG�LQWHUSUHWDWLRQ�

7KH�5HJXODWLRQ�LV�TXLWH�EURDG�LQ�VFRSH�DQG�FHUWDLQO\�H[WHQGV�WR�SULQWHUV�RI�DFWXDO�ZRUNV�
LQ�ZKLFK�FRS\ULJKW�VXEVLVWV�RU�LWHPV�RI�SDFNDJLQJ�RI�WKH�ZRUNV���7KH�ILUVW�VHFWLRQ�LV�FOHDU�RQ�WKH�
SRLQW�WKDW WKRVH�HQJDJHG�LQ� WKH�EXVLQHVV�RI�SULQWLQJ�ZRUNV� LQ�ZKLFK�FRS\ULJKW�VXEVLVW�PXVW�EH�
SHUPLWWHG�RU�JUDQWHG�DSSURYDO�E\�WKH�1&&���7KH�FOHDU�LQIHUHQFH�LV�WKDW�WKH�RQXV�LV�RQ�EXVLQHVVHV�
WR�VFUXWLQL]H�RU�H[DPLQH�ZKHWKHU FRS\ULJKW�VXEVLVWV�LQ�WKH�ZRUN�WKH\�DUH�WR�SULQW�

,W�LV�XQFOHDU�IURP�WKLV�SURYLVLRQ�LI�WKLV�DSSURYDO�LV�D�ZD\�RI�OLFHQVLQJ�WKURXJK�WKH�1&&���
,I�WKLV�LV�VR��RQH�ZRQGHUV�ZKDW�UROH��LI�DQ\��WKH�DFWXDO�RZQHUV�RI�ULJKWV�LQ�WKH�ZRUNV�DUH�DVVLJQHG�
LQ�WKH�DSSURYDO�SURFHVV� HVSHFLDOO\�VLQFH�WKH�DSSURYDO�LV�WR�EH�SDLG�IRU���:LOO�WKH�1&&�EHFRPH�D�
FROOHFWLQJ� HQWLW\� RQ� WKH� EHKDOI� RI� ULJKW� RZQHUV� RU� EH� REOLJHG� WR� SD\� D� FHUWDLQ� SHUFHQWDJH� RU�
UR\DOW\�RQ�FKDUJHV�IRU�DSSURYDO"��7KLV�TXHVWLRQ�DULVHV�EHFDXVH�WKH�QHFHVVLW\�IRU�DSSURYDO�WR�SULQW�
ZRUNV� LQ�ZKLFK�FRS\ULJKW� VXEVLVWV VKRXOG�SULPDULO\�EH� WR�SURWHFW� ULJKW�RZQHUV�E\�PLQLPL]LQJ�
LQIULQJHPHQW�RI�WKHLU�ULJKWV�WKURXJK�LOOHJDO�SULQWLQJ��7KH�EDVLV�RI�WKH�5HJXODWLRQ�RXJKW�QRW�WR�EH�
SULPDULO\�WR�UDLVH�UHYHQXH�IRU�WKH�1&&�

6HFWLRQ���RI�WKH�5HJXODWLRQ�UHTXLUHV�WKDW�UHFRUGV�PXVW�EH�SURSHUO\�NHSW�E\�WKH�SULQWLQJ�
EXVLQHVVHV�� � 7KH� H[SHFWHG� UHFRUGV� WR� EH� NHSW� LQFOXGH� D� FRS\� RI� WKH� MRE� RUGHU�� D� SURGXFWLRQ�
UHJLVWHU��HYLGHQFH�RI�DXWKRUL]DWLRQ�RI�WKH�RZQHU�RI�FRS\ULJKW�LQ�WKH�ZRUN��SHUPLWWLQJ�UHSULQW�RU�
UHSURGXFWLRQ��DQG�D�VDPSOH�RI�HDFK�ZRUN�SULQWHG�RU�UHSURGXFHG� WR�EH�NHSW� IRU�D�SHULRG�RI�QRW�
OHVV� WKDQ� VL[�PRQWKV� IURP� WKH� GDWH� RI� SURGXFWLRQ�� � ,PSRUWDQWO\�� WKH� SURGXFWLRQ� UHJLVWHU�PXVW�
LQGLFDWH� VWDWHG� LWHPV� VXFK� DV� WLWOH� RI� WKH�ZRUN�� W\SH� RI� WKH�ZRUN�� DXWKRU� RI� WKH�ZRUN�� GDWH� RI�
SURGXFWLRQ�DQG�TXDQWLW\�RI�WKH�ZRUN�SURGXFHG�

7KH�UHTXLUHPHQW�WR�NHHS�UHFRUGV�RI�WKH�MRE�RUGHU�DQG�SURGXFWLRQ�UHJLVWHU�WDUJHWV�SULQWHUV�
ZKR�WDNH�RUGHUV�WR�SULQW�ZRUN�IURP�WKRVH�ZKR�KDYH�QR�ULJKWV�DW�DOO�LQ�WKH�ZRUNV���,W�DOVR�FRXOG�
PLQLPL]H�VKDUS�SUDFWLFHV�ZKHUHE\�SULQWHUV�SURGXFH�DQ�H[FHVV�RI�WKH�TXDQWLW\�RUGHUHG�RU�GHFODUHG�
WR�FOLHQWV���)DLOXUH�WR�SURGXFH�WKH�UHFRUGV�RU�WKH�SURGXFWLRQ�RI�LQDFFXUDWH�RU�LQFRQVLVWHQW�UHFRUGV�
UDLVHV�D�FOHDU�SUHVXPSWLRQ�RI�LQIULQJHPHQW���/RIW\�DV�WKHVH�SURYLVLRQV�DUH��WKH�PDMRU�FKDOOHQJH�
ZLOO�EH�HQIRUFHPHQW�RI�WKHVH�SURYLVLRQV��HVSHFLDOO\�KRZ�WR�GLVFRYHU�ZKHWKHU�UHFRUGV�KDYH�EHHQ�
GHOLEHUDWHO\�IDOVLILHG���$QRWKHU�LVVXH�DOVR�FRQFHUQV�WKH�UHTXLUHPHQW�WR�NHHS�D�VDPSOH�RI�WKH�ZRUN�
SURGXFHG� IRU� D� SHULRG� RI� VL[� PRQWKV�� � $� ORQJHU� SHULRG� PD\� EH� QHFHVVDU\� WR� DIIRUG� PRUH�
PHDQLQJIXO� VFUXWLQ\�� YHULILFDWLRQ� RU� RSSRUWXQLW\� IRU� FKDOOHQJH� E\� ULJKW� RZQHUV� RU� WKRVH� ZKR�
SODFH� DQ�RUGHU� IRU� WKH�SULQWLQJ�� �5LJKW�RZQHUV�PD\�QRW�EH� DZDUH�RI� WKH� LQIULQJHPHQW�RI� WKHLU�
ZRUNV� E\� WKH� SULQWHUV� ZLWKLQ� VL[� PRQWKV�� � $� SHULRG� RI� D� \HDU� RU� PRUH� PD\� WKXV� EH� PRUH�
DSSURSULDWH��

6HFWLRQ���PDQGDWHV�DOO�SHUVRQV�FDUU\LQJ�RQ�WKH�EXVLQHVV�RI�SULQWLQJ�RI�ZRUNV�LQ�ZKLFK�
FRS\ULJKW�VXEVLVWV�WR�JUDQW�DFFHVV�WR�FRS\ULJKW�LQVSHFWRUV�HPSRZHUHG�WR�HQWHU�DQ\�SUHPLVHV�XVHG�



&RPEDWLQJ�3LUDF\�WKURXJK�(IIHFWLYH�5HJXODWLRQ�RI�WKH�3ULQWLQJ�,QGXVWU\�LQ�1LJHULD�
3URVSHFWV�DQG�&KDOOHQJHV

��

IRU� SULQWLQJ� DQG� LQVSHFW� WKHLU� UHFRUGV��7KH� NH\� FKDOOHQJH� KHUH� LV� WKDW�PDQ\�RI� WKH� LPSOLFDWHG�
EXVLQHVVHV� DUH� LQ� QRQ�GHVFULSW� SUHPLVHV� DQG� WXFNHG� DZD\� LQ� VWUHHW� FRUQHUV� RU� HYHQ� LQ� SULYDWH�
KRPHV�� ,W� PLJKW� WKXV� EH� GLIILFXOW� LI QRW� LPSRVVLEOH� WR� NQRZ� RI� WKHLU� H[LVWHQFH�� � %HVLGHV��
LQVSHFWRUV�PD\�QRW�EH�DEOH�WR�FDWFK�VKDUS�FURRNHG�SULQWHUV� ZKR�LQ�DGGLWLRQ�WR�IDOVLI\LQJ�UHFRUGV�
PD\�KDYH�GHVWUR\HG�HYLGHQFH�RI�LQIULQJLQJ�UHSURGXFWLRQ�

6HFWLRQ� �� RI� WKH� 5HJXODWLRQ� FRQWDLQV LPSRUWDQW� SURYLVLRQV� IRU� WKH� SURVHFXWLRQ� DQG�
SXQLVKPHQW�RI�WKRVH�ZKR�EUHDFK�LWV�SURYLVLRQV���,I�DGHTXDWHO\�HQIRUFHG��WKH�SUHVFULEHG�SHQDOWLHV�
VKRXOG�GUDVWLFDOO\�UHGXFH�WKH�GDPDJH�GRQH�WR�FRS\ULJKW�ZRUNV�DQG�ULJKW�RZQHUV�E\�XQVFUXSXORXV�
SULQWHUV�LQ�WKH�SULQWLQJ�LQGXVWU\��

,9� 35263(&76�$1'�&+$//(1*(6�2)�7+(�5(*8/$7,21

7KH�&RS\ULJKW��3ULQWLQJ�RI�:RUNV��5HJXODWLRQ������LV�D�ZHOFRPH�LQWHUYHQWLRQ�IURP�WKH�
1&&�� � 7KH� 5HJXODWLRQ� KDV� WKH� SRWHQWLDO� WR� WDFNOH� SLUDF\� LQ� WKH� SULQWLQJ� LQGXVWU\� DW� WKH�
SURGXFWLRQ�VWDJH���,W�ZLOO DOVR�HQKDQFH�UHVWUXFWXULQJ�LQ�WKH�SULQWLQJ�LQGXVWU\�ZLWK�WKH�SRVVLELOLW\�
RI�FRPSHOOLQJ� WKRVH�FDUU\LQJ�RQ� WKH�EXVLQHVV�RI�SULQWLQJ�ZRUNV� LQ�ZKLFK�FRS\ULJKW�VXEVLVWV� WR�
XQGHUWDNH� LQWHUQDO� UHRUJDQL]DWLRQ� WR� HQVXUH� FRPSOLDQFH� ZLWK� WKH� 5HJXODWLRQ�� � (TXDOO\�� WKH�
5HJXODWLRQ�ZLOO�PRVW�OLNHO\�IDFLOLWDWH�HQIRUFHPHQW�RI�ULJKWV�E\�DXWKRUV�DQG�ULJKW�RZQHUV���2QFH�
WKH\� NQRZ� WKH� SURYLVLRQV� SXW� LQ� SODFH� WR� SURWHFW� WKHLU� LQWHUHVWV�� WKH\� FDQ� HDVLO\� GHPDQG�
DFFRXQWDELOLW\�IURP�WKHLU�SULQWHUV�DQG�SXEOLVKHUV���$V�REVHUYHG�HDUOLHU��SHQDOWLHV�SURYLGHG�IRU�LQ�
WKH�5HJXODWLRQ�ZRXOG�KDYH�D�GHWHUUHQW�HIIHFW���7KH�5HJXODWLRQ�ZLOO�DOVR�IDFLOLWDWH�WKH�FUHDWLRQ�RI�
D�GDWDEDVH� IRU� WKH�SXUSRVH�RI�SODQQLQJ�� UHVHDUFK�DQG�VWDWLVWLFV� LQ� WKH� LQGXVWU\�DV�SULQWHUV� VHHN�
DSSURYDO�IRU�WKHLU�MRE�RUGHUV�

7KH� PDMRU� FKDOOHQJH� RI� WKH� 5HJXODWLRQ� LV� SHUKDSV� LWV� LQDGHTXDWH� FDSDFLW\� IRU� LWV�
HQIRUFHPHQW�� � 7KH� H[LVWHQFH� RI� VHYHUDO� SULQWLQJ� RXWILWV�� PDQ\� RI� ZKLFK� DUH� VXEVWDQGDUG� DQG�
SRRUO\�PDQDJHG�� FRQVWLWXWHV� D�PDMRU�KLQGUDQFH� WR� IRUPDO� FRQWURO�RU� UHJXODWLRQ�RI� WKH�SULQWLQJ�
LQGXVWU\���$�PDMRU�FKDOOHQJH�WKXV�IDFHV�WKH�*RYHUQPHQW�WKURXJK�WKH�1&&�WR�HQVXUH�DSSURSULDWH�
RU�DGHTXDWH�UHJXODWLRQ�RI WKH�LQGXVWU\
V�DFWLYLWLHV��HVSHFLDOO\�WKH�VPDOO�RQH�PDQ�RXWILWV�ZKHUH�WKH�
PRVW�VLJQLILFDQW�FRS\ULJKW�LQIULQJHPHQW�RFFXUV�

$QRWKHU�FKDOOHQJH�LV�KRZ�WR�WDFNOH�IUDXG��FRUUXSWLRQ�DQG�FROOXVLRQ�DPRQJ�PDQDJHPHQW�
DQG� VWDII� RI� SULQWLQJ� DQG� SXEOLVKLQJ� ILUPV�� � 7KLV� FDQ� EH� DOLJQHG� ZLWK� KRZ� WR� RYHUFRPH� WKH�
FKDOOHQJH� RI� LJQRUDQFH� DQG� QRQ�FRRSHUDWLRQ� RQ� WKH� SDUW� RI� DXWKRUV�� RZQHUV� RI� FRS\ULJKW� DQG�
OLFHQVHHV� LQ� IROORZLQJ�SURFHGXUHV� DQG� IRUPDOLWLHV� IRU�SODFLQJ�SULQWLQJ�RUGHUV�� �$V� D�PDWWHU�RI�
IDFW�� PDQ\� VR�FDOOHG� VWDNHKROGHUV� DQG� ULJKW� RZQHUV� DUH� DFFRPSOLFHV� LQ� SLUDF\� RI� SURWHFWHG�
ZRUNV�� � )RU� LQVWDQFH�� /LWHUDPHG� 3XEOLFDWLRQV�� D� IRUHPRVW� OHDGHU LQ� $IULFDQ� ERRN� SXEOLVKLQJ��
HVSHFLDOO\� FKLOGUHQ
V� ERRN� SXEOLFDWLRQV�� LVVXHG� D� VWDWHPHQW� UHFHQWO\�� � 7KH� VWDWHPHQW� REVHUYHG�
WKDW� VRPH� SDUHQWV�� VFKRRO� DGPLQLVWUDWRUV�� ERRNVKRSV� DQG� RWKHU� VWDNHKROGHUV� LQ� WKH� ERRN�
SXEOLVKLQJ�PDUNHW��ZKR�VKRXOG�EH�SDUWQHUV� LQ�ILJKWLQJ�DJDLQVW�ERRN�SLUDF\��KDYH� MRLQHG� LQ� WKH�
RQVODXJKW� DJDLQVW� SURWHFWLRQ� RI� FRS\ULJKW� LQ� ERRNV� E\� XQZLWWLQJO\� RU� GHOLEHUDWHO\� EX\LQJ� DQG�
FLUFXODWLQJ� SLUDWHG� ERRNV��� 6RPH� RI� WKHVH� VWDNHKROGHUV� SXUFKDVH� SLUDWHG� YHUVLRQV� RI�

�� 6HH� 
/DQWHUQ� %RRNV� &DPSDLJQ� DJDLQVW� 3LUDF\
�� DYDLODEOH� RQOLQH� DW��
�KWWS���ZZZ�SXQFKQJ�FRP�EXVLQHVV�FDSLWDO�PDUNHW�ODQWHUQ�ERRNV�FDPSDLJQ�DJDLQVW�SLUDF\�!� � DFFHVVHG�
���2FWREHU������
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UHFRPPHQGHG�WH[WV�DQG�SDWURQL]H�XQUHJLVWHUHG�SULQWHUV� ZKRVH�FKDUJHV�DUH�OLNHO\�WR�EH�UHGXFHG��
LQVWHDG�RI�DSSURDFKLQJ�UHSXWDEOH�SULQWHUV�DQG�SXEOLVKHUV�

(QIRUFHPHQW�RI� WKH�5HJXODWLRQ� LV�DOVR�SURQH� WR� ORVV�RI� IRFXV�� �7KH�5HJXODWLRQ�DQG� LWV�
HQIRUFHPHQW�PXVW�SULPDULO\�EH�GLUHFWHG�DW�DUUHVWLQJ�SLUDWHV�LQ�WKH�SULQWLQJ�LQGXVWU\�DQG�PXVW�QRW�
EHFRPH�SXUHO\�D�PHDQV�WR�JHQHUDWH�IXQGV�IRU�WKH�*RYHUQPHQW�

%HVLGHV�� WKH� KXJH� GHPDQG� IRU� SLUDWHG� PDWHULDOV� PXVW� EH� DGGUHVVHG� WKURXJK� SRYHUW\�
DOOHYLDWLRQ� SURJUDPPHV� DQG� SXEOLF� HQOLJKWHQPHQW�� � 7KH� JHQHUDO� PLVFRQFHSWLRQ� DQG�
PLVXQGHUVWDQGLQJ� WKDW�FRXQWHUIHLWLQJ�DQG�SLUDF\�DUH� LQQRFHQW� LQIUDFWLRQV�PXVW�EH�GLVSHOOHG� VR�
WKDW�SHRSOH�UHDOL]H�WKH�GDQJHU�DQG�WKH�KDUPIXO�HIIHFWV�RI�SLUDF\�RQ�VRFLDO�ZHOIDUH�DQG�HFRQRPLF�
ZHOO�EHLQJ��� 7R�VHUYH�DV�D�JRRG�H[DPSOH��JRYHUQPHQWV�DW�WKH�ORFDO��VWDWH�DQG�IHGHUDO�OHYHOV�LQ�
1LJHULD�PXVW�SDWURQL]H�UHSXWDEOH��UHJLVWHUHG�ORFDO�SULQWHUV�DQG�SXEOLVKHUV���&URVV�ERUGHU�SLUDF\�
RI�FRS\ULJKW�ZRUNV�RU�LOOHJDO�LPSRUWDWLRQ�RI�SURWHFWHG�ZRUNV�PXVW�DOVR�EH�XUJHQWO\�DGGUHVVHG�

9� (1+$1&,1*�())(&7,9(1(66�2)�7+(�5(*8/$7,21�72�&85%�3,5$&<

,W�VHHPV�FOHDU�IURP�WKH�DUJXPHQWV�DQG�REVHUYDWLRQV�DERYH�WKDW�LW�LV�QRW�HQRXJK�WR�KDYH�
WKH� 5HJXODWLRQ� LQ� SODFH� IRU� WKH� 5HJXODWLRQ� WR� DFKLHYH� LWV� JRDOV�� FKDOOHQJHV� WR� LWV� HIIHFWLYH�
HQIRUFHPHQW�PXVW�EH�DGGUHVVHG���$V�ULJKWO\�QRWHG�E\�D�IRUPHU�0LQLVWHU�RI�-XVWLFH�DQG�$WWRUQH\�
*HQHUDO� RI� 1LJHULD�� 
WKH� PHUH� SURYLVLRQ� RI� D� YLEUDQW� OHJDO� IUDPHZRUN� IRU� WKH� SURWHFWLRQ� RI�
FRS\ULJKW� PD\� QRW� LQ� LWVHOI� JXDUDQWHH� D� VXFFHVVIXO� UHJLPH�� 7KH� KDOOPDUN� RI� DQ� HIIHFWLYH�
UHJXODWRU\�V\VWHP�LV� LWV�DELOLW\� WR�HQIRUFH�FRPSOLDQFH
��� ,W� LV� WKHUHIRUH�KLJK� WLPH� WKDW�PDWWHUV�
SURYLGHG�IRU�LQ�WKH�&RS\ULJKW�$FW�DQG�WKH�3ULQWLQJ�RI�:RUNV�5HJXODWLRQ�DUH� 
DFFRUGHG�SUDFWLFDO�
H[SUHVVLRQ�ZLWKLQ� WKH� DGPLQLVWUDWLYH� DQG� OHJDO� IUDPHZRUN�RI� WKH�FRS\ULJKW� V\VWHP
��� 7R� WKLV�
HQG�D�QXPEHU�RI�VXJJHVWLRQV�DUH�RIIHUHG�EHORZ�

�D� ,Q� WKH�ILUVW� LQVWDQFH�� WKHUH�LV�D�QHHG� WR� LPSURYH� LQIUDVWUXFWXUDO�GHYHORSPHQW�DQG�
SRZHU� VXSSO\� LQ� WKH� FRXQWU\�� � 7KH� FRVW� RI� UXQQLQJ� DYHUDJH� SULQWLQJ� RXWILWV��
HVSHFLDOO\� WKH� FRVW� LQFXUUHG� LQ JHQHUDWLQJ� SRZHU� DQG� SURFXULQJ� SULQWLQJ� UDZ�
PDWHULDOV�� LV� SURKLELWLYH� DQG� GLUHFWO\� FRQWULEXWHV� WR� WKH� KLJK� FRVW� RI� JHQXLQH�
ERRNV��� ,W� LV� HTXDOO\� QHFHVVDU\� WR� FUHDWH� DQ� HQDEOLQJ� HQYLURQPHQW� LQ� ZKLFK�
SULQWLQJ�DQG�SXEOLVKLQJ�ILUPV��VPDOO��PHGLXP�DQG�ODUJH� FDQ�WKULYH�DQG�FRPSHWH���
7KLV�LV�OLNHO\�WR�UHVXOW�LQ�D�GUDVWLF�UHGXFWLRQ�RI�SURGXFWLRQ�FRVW�DQG�FRQVHTXHQWO\��
WKH�FRYHU�SULFHV�RI�ERRNV���/RZHU�SULFHV�RI�RULJLQDO�ERRNV�RI�EHWWHU�TXDOLW\�ZLOO�
HQFRXUDJH�SDWURQDJH��ZKLFK�PLJKW�GULYH�VXEVWDQWLDO�QXPEHUV�RI�ERRN�SLUDWHV�RXW�
RI� EXVLQHVV�� � ,Q� D� VLPLODU� YHLQ�� LW� PLJKW� EH� QHFHVVDU\� WR� SURYLGH� LQFHQWLYHV� WR�
SULQWHUV�DQG�SXEOLVKHUV�WR�PDNH�ORZ�SULFHG�HGLWLRQV�RI�HGXFDWLRQDO�PDWHULDOV�DV�D�
GLVLQFHQWLYH�WR�SLUDF\�RI�VWDQGDUG�ERRNV��

�� .DU]RQ�DQG�0HKWDE��Q��������
�� $EGXODKL� ,EUDKLP�� 
.H\QRWH� DGGUHVV� E\� WKH� +RQ�� $WWRUQH\� *HQHUDO� RI� WKH� )HGHUDWLRQ� DQG�

0LQLVWHU�RI�-XVWLFH
 LQ�-�2�$VHLQ�DQG�(�6�1ZDXFKH��HGV���Q�������
�� LELG�
�� 7KLV� LV� WKH� YLHZ�RI�2OX�2EDIHPL��&KDLUPDQ� RI� WKH�5HSURGXFWLRQ�5LJKWV� 6RFLHW\� RI�1LJHULD�

�5(3521,*���VHH�<HPL�$GHELVL�DQG�5XND\DW�$WDQGD��Q����



&RPEDWLQJ�3LUDF\�WKURXJK�(IIHFWLYH�5HJXODWLRQ�RI�WKH�3ULQWLQJ�,QGXVWU\�LQ�1LJHULD�
3URVSHFWV�DQG�&KDOOHQJHV

��

�E� $V� REVHUYHG� E\� .DU]RQ� DQG� 0HKWDE�� 
,Q� PRVW� GHYHORSLQJ� FRXQWULHV� SXEOLF�
FRQVXOWDWLRQ�RQ�,3�LVVXHV��DQG�ORFDO�H[SHUW�DQG�EXVLQHVV�FRPPXQLW\�HQJDJHPHQW�
DUH�HLWKHU�DEVHQW�RU�XQGHUGHYHORSHG
��� &DPSDLJQV�DQG�HQOLJKWHQPHQW�PXVW�WKXV�
EH� XQGHUWDNHQ� WR� VHQVLWL]H� XVHUV�� SULQWHUV� DQG� GLVWULEXWRUV� RI� 
FKHFNOLVWV
 DQG�
LQGLFHV�WKH\�PXVW�ORRN�RXW�IRU�LQ�SURSHUO\�UHSURGXFHG�ERRNV�DQG�SULQWHG�PDWHULDO���
7KLV� FDQ� EH� OLNHQHG� WR� ODEHOV� RQ� FRQVXPDEOH� LWHPV� VXFK� DV� LQJUHGLHQWV��
FRPSRQHQWV�HWF���7KH�FDPSDLJQV�PXVW�DOVR�EH�XVHG�DV�D�VWUDWHJ\�WR�VHFXUH�SXEOLF�
V\PSDWK\� DJDLQVW� SLUDF\� E\� FUHDWLQJ� VXIILFLHQW� FRQVFLRXVQHVV� RQ� KRZ� LW� FDQ�
MHRSDUGL]H� WKH� JURZWK� DQG� GHYHORSPHQW� RI� WKH� FRXQWU\� DV� D�ZKROH� RU� RFFDVLRQ�
SHUVRQDO�ORVVHV�WKDW�FDQ�RQO\�EH�UHDOL]HG�LQ�WKH�ORQJ�UXQ�

7KH� 1&&� DQG� VRPH� RWKHU� VWDNHKROGHUV� LQ� WKH� SULQWLQJ� LQGXVWU\� LQ� 1LJHULD� DUH�
PDNLQJ�FRPPHQGDEOH�HIIRUWV�LQ�WKLV�UHJDUG��EXW�PRUH�DJJUHVVLYH�SXEOLFLW\�DJDLQVW�
SLUDF\�QHHG�EH�GRQH�DFURVV� WKH�FRXQWU\� UDWKHU� WKDQ�FRQFHQWUDWLQJ� LQ�/DJRV�VWDWH�
DQG� D� IHZ� RWKHU� ELJ� FLWLHV�� � 6WDNHKROGHUV� DQG� ODZ� HQIRUFHPHQW� DJHQFLHV�� WKH�
SROLFH�� WKH� 1LJHULDQ� &XVWRP� 6HUYLFH�� WKH� (FRQRPLF� DQG� )LQDQFLDO� &ULPHV�
&RPPLVVLRQ� �()&&��� WKH� 6WDQGDUGV 2UJDQL]DWLRQ� RI� 1LJHULD� �621�� DQG� VR� RQ�
PXVW�DFWLYHO\�XQLWH�DQG�ILJKW� WRJHWKHU� WR�DFKLHYH� WKH�JRDO�RI�HOLPLQDWLQJ�SLUDF\���
,Q�IDFW�WKHUH�LV�DQ�XUJHQW�QHHG�DPRQJ�QDWLRQV�WR�HYROYH�IDU�UHDFKLQJ�VWUDWHJLHV�DQG�
PHDVXUHV� DJDLQVW� SLUDF\�� �1LJHULD� VKRXOG� UHDFK� RXW� WR� DXWKRULWLHV� LQ� &KLQD� DQG�
7DLZDQ�DQG�RWKHU�$VLDQ�FRXQWULHV�LQYROYHG�WR�WLJKWHQ�DQG�HQIRUFH�WKHLU�FRS\ULJKW�
ODZV�� � 7KLV� LV� RQH� DUHD� ZKHUH� WKH� :RUOG� ,QWHOOHFWXDO� 3URSHUW\� 2UJDQL]DWLRQ�
�:,32�� DQG� WKH�:RUOG�7UDGH�2UJDQL]DWLRQ� �:72�� FDQ� EH� RI� LPPHQVH� KHOS� LQ�
IDFLOLWDWLQJ� GLDORJXH�� UHDFKLQJ� RI� FRQVHQVXV� DQG� FROODERUDWLRQ� LQ� FKHFNLQJ�
LQWHUQDWLRQDO�SLUDF\� LQ� WKH�ERRN� LQGXVWU\��HVSHFLDOO\�DV� LW� DIIHFWV�1LJHULD��+HQFH�
FROODERUDWLRQ�PXVW�QRW�EH�LQWHU�DJHQF\��EXW�PXVW�HTXDOO\�EH�LQWHUQDWLRQDO�

�F� $XWKRUV�RU�DQ\RQH�ZKR�SODFH�RUGHUV�IRU�SULQWLQJ�PXVW�LQVLVW�WKDW�WKH�RXWILW�REWDLQ�
DSSURYDO� LQ� FRPSOLDQFH� ZLWK� WKH� 5HJXODWLRQ� DQG� PXVW� FRPSODLQ� LI� DSSURYDO�
FDQQRW� EH� SURGXFHG� WR� VDWLVI\� WKHP� RI� FRPSOLDQFH� ZLWKLQ� D� UHDVRQDEOH� WLPH���
:KHUH�DXWKRUV�IDLO�WR�GR�VR��WKH\�ZLOO�IRUIHLW�DQ\�SURWHFWLRQ�RI�WKH�ODZ�LQ�FDVH�RI�
LQIULQJHPHQW� RU� IUDXG� FRPPLWWHG� ZLWKRXW� SUHMXGLFH� WR� WKH� SRZHU� RI� 1&&� WR�
SURVHFXWH� VXFK� RXWILWV� LQGHSHQGHQWO\�� � :LGH� SXEOLFLW\� PXVW� EH� JLYHQ� WR� WKH�
SURVHFXWLRQ� RI� HUUDQW� SULQWHUV� IRU� GHWHUUHQW� HIIHFWV��� 7KLV� PXVW�� KRZHYHU�� EH�
ZLWKRXW�SUHMXGLFH�WR�WKH�ULJKW�RI�DXWKRUV�DQG�RZQHUV�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV
WR� LQGHSHQGHQWO\� LQLWLDWH� FLYLO� RU� FULPLQDO� SURVHFXWLRQ� DQG� VHHN� MXGLFLDO� UHOLHIV�
DJDLQVW�SLUDWHV�DQG�WKRVH�ZKR�LQIULQJH�WKHLU�ULJKWV���

�� .DU]RQ�DQG�0HKWDE��Q��������
�� 7KH�1&&�VWDUWHG�VKRZLQJ�VRPH�SURPLVHV�LQ�WKLV�VHQVH�RQO\�LQ�WKH�ODVW����PRQWKV���6HH� 
1&&�

6HFXUHV����3LUDF\�&RQYLFWLRQV
�� DYDLODEOH�RQOLQH� DW���KWWS���ZZZ�FRS\ULJKW�JRY�QJ�LQGH[�SKS�QHZV�DQG�
HYHQWV����QFF�VHFXUHV����SLUDF\�FRQYLFWLRQV! DFFHVVHG����2FWREHU������

�� 3RVVLEOH�UHOLHI�LQFOXGH�RUGHU� IRU�VHDUFK�LQVSHFWLRQ�DQG�VHL]XUH��DSSOLFDWLRQ�IRU�GHOLYHU\�XS�RU�
FRQYHUVLRQ�ULJKWV��GDPDJHV�DQG�LQMXQFWLRQ��DQG�DFFRXQWV�IRU�SURILWV���6HH�6HFWLRQV����DQG�����&RS\ULJKW�
$FW� �Q� ����� � 6HH� DOVR� 7DQ\D� $SOLQ� DQG� -HQQLIHU� 'DYLV�� ,QWHOOHFWXDO� 3URSHUW\� /DZ�� � 7H[W�� &DVHV� DQG�
0DWHULDOV�� �2[IRUG� 8QLYHUVLW\� 3UHVV� ������ ���II�� :� 5� � &RUQLVK�� ,QWHOOHFWXDO� 3URSHUW\�� � 3DWHQWV��
&RS\ULJKW��7UDGH�0DUNV�DQG�$OOLHG�5LJKWV ��UG�HG�6ZHHW�DQG�0D[ZHOO���������II�



'U�$EGXOZDVLX�2MR�$NRUHGH�<XVXII

��

�G� 7KHUH�LV�D�QHHG� WR�RSHQ�D�FRPSODLQW�GHVN�DW�1&&�WR�UHFHLYH�FRPSODLQWV�DJDLQVW�
SULQWHUV� DFFXVHG� RI� VKRUW�FKDQJLQJ� FOLHQWV�� 7KLV� ZLOO� EH� FRPSOHPHQWDU\� WR� WKH�
1&&� FDUU\LQJ� RXW� FRQVWDQW� XQVFKHGXOHG� YLVLWV� DQG� LQVSHFWLRQ� RI� UHFRUGV� DW�
SULQWLQJ� RXWOHWV� &RYHUW� RSHUDWLRQV� PXVW� EH� FDUULHG� RXW� DV� ZHOO� DV� VXUYH\V� RI�
PDUNHWV� WR� GLVFRYHU�� WUDFH� DQG� UDLG� SULQWLQJ� RXWOHWV� VXVSHFWHG� RI� RSHUDWLQJ� LQ�
FRQWUDYHQWLRQ�RI�WKH�5HJXODWLRQ��� 7KH�1&&�VKRXOG�DWWHPSW�WR�FRPSLOH��PDLQWDLQ�
DQG� UHJXODUO\� XSGDWH� D� GDWDEDVH� RI� UHJLVWHUHG� DQG� UHSXWDEOH� SULQWHUV� DFURVV� WKH�
FRXQWU\�� � ,QWHUHVWHG�SHUVRQV�FRXOG�FKHFN� WKLV�GDWDEDVH�EHIRUH�SODFLQJ�D�SULQWLQJ�
MRE�RUGHU��7KH�GDWDEDVH�PD\�DOVR�KDYH�D�VHFWLRQ� ZKHUH�SULQWLQJ�RUGHUV�IRU�ZKLFK�
DSSURYDO� KDV� EHHQ� VRXJKW� RU� JUDQWHG� E\� 1&&� PD\� EH� SRVWHG�� � 3URVSHFWLYH�
DXWKRUV�RU�WKRVH�ZKR�SODFH�RUGHUV�IRU�SULQWLQJ�PD\�FKHFN�LI�WKH�SULQWLQJ�EXVLQHVV�
RU� RXWILW� WR�ZKLFK� WKH\� FRQWUDFWHG� WKHLU�ZRUN� FRPSOLHG�ZLWK� OHJDO� UHTXLUHPHQWV�
DQG�LV�VXVFHSWLEOH�WR�FRS\ULJKW�FRPSOLDQFH�LQVSHFWLRQ�

�H� ,W�PD\�EH�QHFHVVDU\�WR�WKURZ�WKH�QHW�RI�WKH�5HJXODWLRQ�ZLGHU�WR�LQFOXGH�UHWDLOHUV��
GLVWULEXWRUV� DQG� ERRNVKRSV� FLUFXODWLQJ� FRSLHV� RI� ZRUNV� EHOLHYHG� WR� KDYH� EHHQ�
SULQWHG�LQ�FRQWUDYHQWLRQ RI�WKH�5HJXODWLRQ�RU�LQ�EUHDFK�RI�FRS\ULJKW�� 7KLV�ZLOO�EH�
FRQVLVWHQW� ZLWK� WKH� SURYLVLRQV� RI� WKH� &RS\ULJKW� $FW� ZKLFK� UHJDUGV� DV�
LQIULQJHPHQW�H[KLELWLRQ� LQ�SXEOLF�RI�DQ\�DUWLFOH� LQ�UHVSHFW�RI�ZKLFK�FRS\ULJKW� LV�
LQIULQJHG�RU�GLVWULEXWLRQ�E\�ZD\�RI�WUDGH��RIIHU�IRU�VDOH��KLUH�RU�RWKHUZLVH�RU�IRU�
DQ\� SXUSRVH� SUHMXGLFLDO� WR� WKH� RZQHU� RI� WKH� FRS\ULJKW�� DQ\� DUWLFOH� LQ� UHVSHFW�RI�
ZKLFK�FRS\ULJKW�LV�LQIULQJHG���

$V� D� ORQJ�WHUP� VWUDWHJ\� LW� LV� LPSHUDWLYH� IRU� WKH� *RYHUQPHQW� WR� IRUPXODWH� D� QDWLRQDO�
LQWHOOHFWXDO�SURSHUW\ SROLF\� DQG� LQWHJUDWH� WKH� VDPH� LQ� WKH�QDWLRQDO� HFRQRPLF�SODQQLQJ�DQG� WKH�
GHYHORSPHQW�DJHQGD�RI�WKH�*RYHUQPHQW�LQ�1LJHULD�

9,� &21&/86,21

7KLV�SDSHU�DFNQRZOHGJHV�WKDW�WKH�SULQWLQJ�LQGXVWU\�KDV�KLVWRULFDOO\�EHHQ�D�OXFUDWLYH�DQG�
HFRQRPLFDOO\�SURGXFWLYH�VHFWRU�LQ�1LJHULD��7KH�HFRQRPLF�GRZQWXUQ�LQ�WKH�FRXQWU\��DORQJ�ZLWK�
XQFRQWUROOHG�SLUDF\�IROORZLQJ�VSRUDGLF�JURZWK�LQ�WKH�SULQWLQJ�LQGXVWU\��KDV�EHHQ�WKH�EDQH�RI�WKH�
VHFWRU��7KH�XQVDYRXU\�HFRQRPLF� HIIHFWV�RI�SLUDF\�RQ� WKH�SULQWLQJ� LQGXVWU\� DQG� LWV�GHYDVWDWLQJ�
HFRQRPLF� FRQVHTXHQFHV� QHFHVVLWDWH� WKH� DGRSWLRQ� RI� GUDVWLF� PHDVXUHV� WR� DUUHVW� WKH� VLWXDWLRQ��
$OWKRXJK�EHODWHG��WKH PHDVXUH�ZDV�ILQDOO\�LQFOXGHG LQ�WKH�SURSRVHG�5HJXODWLRQ�RI�WKH�SULQWLQJ�
LQGXVWU\� WKURXJK� WKH� &RS\ULJKW� �3ULQWLQJ� RI� :RUNV�� 5HJXODWLRQ� ������ � 7KH� SDSHU� JLYHV� D�
KLJKOLJKW� RI� WKH� 5HJXODWLRQ�� SRLQWLQJ� RXW� LWV� VWUHQJWK� DQG� ZHDNQHVVHV�� LWV� SURVSHFWV� DQG�
FKDOOHQJHV�� � ,W� ILQGV� WKDW� ZLWK� HIIHFWLYH� LPSOHPHQWDWLRQ�� WKH� SURSRVHG� 5HJXODWLRQ� KDV� WKH�
SRWHQWLDO� WR� PDNH� PHDVXUDEOH� SRVLWLYH� LPSDFW� RQ� FRS\ULJKW�EDVHG� LQGXVWU\� LQ� 1LJHULD�� WR�
GUDVWLFDOO\� UHGXFH� SLUDF\� DQG� WR� SURPRWH� WKH� UHVXVFLWDWLRQ� RI� WKH� SULQWLQJ� LQGXVWU\� DV� DQ�
HFRQRPLF�SRZHUKRXVH�RI�WKH�FRXQWU\��

,W� PXVW� EH� QRWHG�� KRZHYHU�� WKDW� WKH� RYHUDOO� LPSDFW� RI� WKH� 5HJXODWLRQ�� LI� HIIHFWLYHO\�
HQIRUFHG��ZLOO RQO\�EH�IHOW�RYHU�D�UHDVRQDEOH�SHULRG�RI�WLPH�EHFDXVH�RI�ORQJ�\HDUV�RI�QHJOHFW�DQG�
WKH� UHVXOWV� RI� SLUDF\� DQG� UHFNOHVVQHVV� LQ� WKH� SULQWLQJ� LQGXVWU\� DUH� IDU�UHDFKLQJ�� )RFXV�RQ� WKH�
PDJQLWXGH�RI�WKH�SUREOHP�RU�DQ�DWWHPSW�WR�DFKLHYH�VR�PXFK�ZLWKLQ�D�VPDOO�VSDFH�RI�WLPH�ZLOO�

�� 6HH� IRU� H[DPSOH� 9LQFHQW� 8MXPDGX�� 
3XEOLVKHUV�� 3ROLFH� 5DLG� %RRN� 3LUDWHV� LQ� 2QLWVKD
�
9DQJXDUG �1LJHULD�6HSWHPEHU�������������

�� 6HH�1QRGLP��Q�����DQG�&RS\ULJKW�$FW��Q�����



&RPEDWLQJ�3LUDF\�WKURXJK�(IIHFWLYH�5HJXODWLRQ�RI�WKH�3ULQWLQJ�,QGXVWU\�LQ�1LJHULD�
3URVSHFWV�DQG�&KDOOHQJHV

��

KDYH�D�GLVFRXUDJLQJ�HIIHFW�� �7KH�1&&�DQG�SROLF\PDNHUV� LQ� WKH�FRXQWU\�PXVW�DOVR�FRQWLQXH� WR�
HQJDJH�ZLWK�RWKHU�PHDVXUHV�WKDW�PD\�EH�FRPSOHPHQWDU\�WR�WKH�SURSRVHG�5HJXODWLRQ�WR�HQKDQFH�
LWV� HIIHFWLYHQHVV�� LQ� WKLV� SDUWLFXODU� LQVWDQFH� SHUKDSV�� SXEOLF� HQOLJKWHQPHQW� DQG� VHQVLWL]DWLRQ�
FDPSDLJQV�

$� FRXSOH� RI� \HDUV� DJR� WKH� 1LJHULDQ� *RYHUQPHQW� ODXQFKHG� DQ� DPELWLRXV� HFRQRPLF�
GHYHORSPHQW� SODQ� FDOOHG 9LVLRQ� ��� ������ � 7KH� PDLQ� REMHFWLYH� RI� WKH� SODQ� LV� WR� PDNH� WKH�
1LJHULDQ�HFRQRP\�DPRQJ�WKH�ZRUOG
V����ELJJHVW�HFRQRPLHV�E\�WKH�\HDU������� �7R�UHDOL]H�WKLV�
REMHFWLYH��WKH�*RYHUQPHQW�KDV�VKLIWHG�LWV�DWWHQWLRQ�WR�YDULRXV�VHFWRUV�RI�WKH�HFRQRP\�LGHQWLILHG�
DV�KDYLQJ�WKH�SRWHQWLDOV�WR�IDFLOLWDWH�WKH�UHDOL]DWLRQ�RI�WKH�ODXGDEOH�REMHFWLYHV�RI�9LVLRQ����������
2QH� RI� WKH VHFWRUV� ZLWK� WKLV� SRWHQWLDO� LQ� 1LJHULD� LV� WKH� SULQWLQJ� LQGXVWU\�� � ,W� LV� FRPSXOVRU\��
WKHUHIRUH��IRU�WKH�*RYHUQPHQW�WR�SURSHUO\�DGGUHVV�WKH�SUREOHPV�RI�SLUDF\�DQG�KDVWHQ�WKH�UHWXUQ�
RI�WKH�LQGXVWU\� WR�LWV�YLEUDQW��HFRQRPLFDOO\� OXFUDWLYH�DQG�*'3�ERRVWLQJ�SRVLWLRQ�RI�WKH�����V�



���
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%RRNV

$SOLQ� 7� $QG� 'DYLV� -� ,QWHOOHFWXDO� 3URSHUW\� /DZ�� 7H[W�� &DVHV� DQG� 0DWHULDOV�� �2[IRUG�
8QLYHUVLW\�3UHVV������

$VHLQ�-�2�DQG�1ZDXFKH�(�6��HGV���$�'HFDGH�RI�&RS\ULJKW�/DZ�LQ�1LJHULD �1LJHULDQ�&RS\ULJKW�
&RPPLVVLRQ������

&RUQLVK�:�5��,QWHOOHFWXDO�3URSHUW\��3DWHQWV��&RS\ULJKW��7UDGH�0DUNV�DQG�$OOLHG�5LJKWV ��UG�HG�
6ZHHW�DQG�0D[ZHOO������

-RXUQDO�DUWLFOH�

.DU]RQ�+�5� DQG�0HKWDE�)�+�� 
,QWHOOHFWXDO� 3URSHUW\�5LJKWV� (QIRUFHPHQW� LQ�%DQJODGHVK�� $Q�
2YHUYLHZ�DQG�'HWHUPLQDWLRQ�RI�WKH�([WHQW�RI�,WV�%HFRPLQJ�75,36�&RPSOLDQW
 ����������'KDND�
8�/�-

,QWHUQHW�VRXUFHV

$GHELVL�<�DQG�$WDQGD�5��
%RRN�3LUDF\��)UDXGXOHQW��)UXVWUDWLQJ

�KWWS���ZZZ�GDLO\LQGHSHQGHQWQLJ�FRP���������ERRN�SLUDF\�IUDXGXOHQW�IUXVWUDWLQJ�!

$GHOHNDQ�$��
7DFNOLQJ�%RRN�3LUDF\
 �KWWS���ZZZ�QLJHULDQEHVWIRUXP�FRP�EORJ�"S ������!

$NSXK�3��
%RRN�3LUDF\� 3XEOLVKHUV�DUH�&XOSDEOH�'RQ

�KWWS���ZZZ�WKHQLJHULDQYRLFH�FRP�QYQHZV�������L�ERRN�SLUDF\�SXEOLVKHUV�DUH�FXOSDEOH�
GRQ�KWPO!

/DWHHI�$��
3LUDF\��7KUHDW�WR�%RRN�3XEOLVKLQJ

�KWWS���ZZZ�QLJHULDQEHVWIRUXP�FRP�JHQHUDOWRSLFV�"S ����!

8GRJXQ�+��
3LUDF\��7KUHDW�WR�%RRN�3XEOLVKLQJ

�KWWS���ZZZ�GDLO\LQGHSHQGHQWQLJ�FRP���������ERRN�SLUDF\�IUDXGXOHQW�IUXVWUDWLQJ�!

1LJHULDQ�&RS\ULJKW�&RPPLVVLRQ�


&RS\ULJKW�&RPPLVVLRQ�LPSRXQGV��������&DUWRQV�RI�3LUDWHG�%RRNV�:RUWK�1���ELOOLRQ

�KWWS���ZZZ�FRS\ULJKW�JRY�QJ�LQGH[�SKS����IHDWXUHG�DUWLFOHV����QLJHULDQ�FRS\ULJKW�
FRPPLVVLRQ�LPSRXQGV�SLUDWHG�ERRNV�ZRUWK1���ELOOLRQ!


1&&�LPSRXQGV�7KUHH�&RQWDLQHUV�RI�3LUDWHG�%RRNV

�KWWS���ZZZ�FRS\ULJKW�JRY�QJ�LQGH[�SKS�QHZV�DQG�HYHQWV�����QFF�LPSRXQGV�WKUHH�FRQWDLQHUV�
RI�SLUDWHG�ERRNV!


1LJHULDQ� &RS\ULJKW� &RPPLVVLRQ� 7DNHV� 3LUDF\� =HUR�7ROHUDQFH� 3ROLF\� WR� $ODED� 0DUNHW

�KWWS���ZZZ�FRS\ULJKW�JRY�QJ�LQGH[�SKS�QHZV�DQG�HYHQWV�����QLJHULDQ�FRS\ULJKW�FRPPLVVLRQ�
WDNHV�SLUDF\�]HUR�WROHUDQFH�SROLF\�WR�DODED�PDUNHW!


1&& 6HFXUHV� ��� SLUDF\� FRQYLFWLRQV
 �KWWS���ZZZ�FRS\ULJKW�JRY�QJ�LQGH[�SKS�QHZV�DQG�
HYHQWV����QFF�VHFXUHV����SLUDF\�FRQYLFWLRQV!



���

1HZVSDSHUV

1QRGLP� 2�� 
*RYW� 8QGHUXWLOLVLQJ� /RFDO� 3ULQWLQJ� &DSDFLW\
 6DWXUGD\� 3XQFK �1LJHULD�
�� 2FWREHU �����

8MXPDGX� 9�� 
3XEOLVKHUV�� 3ROLFH� 5DLG� %RRN� 3LUDWHV� LQ� 2QLWVKD
�� 9DQJXDUG
�1LJHULD �� 6HSWHPEHU �����
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