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6YHWRãLPXQVND F� ��� ����� =DJUHE

,]ODJDQMH VD ]QDQVWYHQRJ VNXSD

&RQIHUHQFH SDSHU
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3ROMRSULYUHGQD VDYMHWRGDYQD VOXåED X KUYDWVNRM

3RþHWDN SROMRSULYUHGQRJ VDYMHWRGDYVWYD MDYOMD VH X

+UYDWVNRM X SUYRM SRORYLFL ���RJ VWROMHüD XWHPHOMHQMHP

+UYDWVNR�VODYRQVNRJ JRVSRGDUVNRJ GUXãWYD�

1D QHVUHüX� ]ERJ QHSRYROMQLK SRYLMHVQLK L SROLWLþNLK

RNROQRVWL� UD]YLWDN L GMHORYDQMH SROMRSULYUHGQH

VDYMHWRGDYQH VOXåEH X SURãORVWL QLMH VOLMHGLOR RQDM SXW NRML

VX SUROD]LOL GDQDV UD]YLMHQH ]HPOMH =DSDGD� D SRVHEQR X

QHGDYQRM SURãORVWL NDGD MH VXVWDYQR XVSRUDYDQ WHKQLþNR�

WHKQRORãNL NDR L JRVSRGDUVNL UD]YLWDN RELWHOMVNLK

JRVSRGDUVWDYD� 7R MH SRVHEQR XWMHFDOR QD EU]L SURFHV

GHDJUDUL]DFLMH L QD QHSRYROMQH GHPRJUDIVNH L GUXãWYHQR

JRVSRGDUVNH ]QDþDMNH KUYDWVNLK SROMRGMHODFD�

1RYL SROLWLþNL L JRVSRGDUVNL VXVWDY X QH]DYLVQRM +UYDWVNRM

VXRþHQ MH V QXåQRVWL UHYDORUL]DFLMH RVQRYQLK SURL]YRGQLK

þLPEHQLND X JRVSRGDUVWYX WH WDNR L X SROMRGMHOVWYX� X

NRMHP VH YDåQRVW SRJODYLWR SULGDMH RELWHOMVNLP

JRVSRGDUVWYLPD NDR L MDYQLP VOXåEDPD ]D SROMRSULYUHGX�

-HGQD RG SUYLK PMHUD KUYDWVNH DJUDUQH SROLWLNH ELOR MH

XWHPHOMHQMH SROMRSULYUHGQH VDYMHWRGDYQH VOXåEH NRMD MH

VDGD QDNRQ YLãH RUJDQL]DFLMVNLK SURPMHQD X VWDGLMX

VWYDUDQMD QRYRJ� RþHNXMH VH� XþLQNRYLWLMHJ XVWURMD�

8 EXGXüHP SURFHVX NRQFHQWUDFLMH SROMRSULYUHGQLK UHVXUVD L

SURL]YRGQMH� XORJD 3ROMRSULYUHGQH VDYMHWRGDYQH VOXåEH

YUOR MH YDåQD X SRPRüL EROMHJ L XVSMHãQLMHJ IXQNFLRQLUDQMD L

UD]YLWND KUYDWVNRJ SROMRGMHOVWYD�

.OMXþQH ULMHþL� SROMRSULYUHGQD VDYMHWRGDYQD VOXåED�
+UYDWVND� RELWHOMVNR SROMRSULYUHGQR JRVSRGDUVWYR



$JLUFXOWXUDH &RQVSHFWXV 6FLHQWLILFXV 9RO� �� 1R� ������

,1752'8&7,21

$IWHU JDLQLQJ LQGHSHQGHQFH� &URDWLD DV D FRXQWU\ LQ

WUDQVLWLRQ� VWDUWHG LPSOHPHQWLQJ DJULFXOWXUDO SROLF\ ZKLWK

HPSKDVLV RQ DJULFXOWXUDO VHFWRU UHIRUP�

7KH FKDQJH RI SROLWLFDO DQG HFRQRPLF V\VWHP DQG

WUDQVIRUPDWLRQ ZHUH KDSSHQLQJ XQGHU WKH ZDU

FLUFXPVWDQFHV LQ ���������� ZDU GHYDVWDWLRQ� GHVWUXFWLRQ

DQG OLPLWDWLRQ RI SURGXFWLRQ UHVRXUFHV DQG XQWLOO UHFHQWO\

RFFXSDWLRQ RI FRQVLGHUDEOH SDUW RI SURGXFWLRQ DUHD ����

'HVSLWH WKHVH FLUFXPVWDQFHV� &URDWLD FRQWLQXH WR SXUVXH LWV

WUDQVLWLRQ� EXW LQLWLDWHG SURFHVV RI SULYDWL]DWLRQ LV VWLOO QRW

FRPSOHWH� 7UDQVIRUPDWLRQ KDV EHHQ GLIILFXOW LQ WKH

LQGXVWULDO VHFWRU DQG IRU H[�VRFLDO VHFWRU DJULFXOWXUDO

HQWHUSULVHV� ZKHUH WKH SUREOHPV DUH VRFLDWHG ZLWK WKH

RZQHUVKLS RI DJULFXOWXUDO ODQG DQG GHQDFLRQDOL]DWLRQ ����

0LQLVWU\ RI $JULFXOWXUH DQG )RUHVWU\ �0$)� WRJHWKHU ZLWK

)$2 IRUPXODWHG DQ $JULFXOWXUDO 'HYHORSPHQW 6WUDWHJ\�

ZKLFK ZDV DGRSWHG E\ WKH 3DUOLDPHQW LQ 0DUFK ����� 7KH

IXQGDPHQWDO JRDO RI WKH 6WUDWHJ\ LV SURPRWLRQ HIILFLHQW

DJULFXOWXUH WKDW LV �HIILFLHQW SURGXFWLRQ DQG PDUNHWLQJ RI

DJULFXOWXUDO SURGXFW LQ D PDQHU ZKLFK LPSURYHV WKH ZHIIDUH

RI IDUPHUV DQG FRQWULEXWHV WR JURZWK RI &URDWLDQ HFRQRP\�

��� DQG HQVXUH WKH FRPSHWLWLYHQHVV RI &URDWLDQ DJULFXOWXUDO

SURGXFW RQ WKH ZRUOG PDUNHWV� ,Q DFKLHYLQJ WKLV REMHFWLYH�

SDUWLFXODU HPSKDVLV ZRXOG EH JLYHQ WR WKH I D P L O \ I D U

P V ZKLFK DUH WKH IRXQGDWLRQ RI &URDWLDQ DJULFXOWXUH�

6WUDWHJ\ IRFXVHV RQ WKH IROORZLQJ DVSHFWV RI WKH VHFWRU� �L�

VWUXFWXUH RI DJULFXOWXUH� �LL� UXUDO ILQDQFH� �LLL� WUDGH DQG

SULFH SROLF\� �LY� IDUP VXSSRUW VHUYLFHV� DQG �Y�

VRFLRHFRQRPLF DVSHFWV RI DJULFXOWXUH ����� )RU WKH SUHVHQW

WKHPH� SROLF\ PHDVXUH IRU IDUP VXSRUW LV VSHFLDOO\

LPSRUWDQW� ,WV LQFOXGH WKH FUHDWLRQ RI D V\VWHP RI IDUP

VXSSRUW� RULHQWHG WRZDUGV LPSURYLQJ WKH OHYHO DQG

HIILFLHQF\ RI SURGXFWLRQ DQG PDUNHWLQJ E\ &URDWLDQ IDPLO\

IDUPV LQ D VXVWDLQDEOH PDQQHU� 7KHVH VXSSRUW VHUYLFHV

VKRXOG HQFRPSDVV DJULFXOWXUDO H[WHQVLRQ� UHVHDUFK� PDUNHW

LQIRUPDWLRQ DQG LQIUDVWUXFWXUH�

$JULFXOWXUDO 6WUXFWXUH DQG 3URGXFWLRQ

,W VKRXOG EH HPSKDVL]HG WKDW ERWK DJULFXOWXUDO DFWLYLW\ DQG

UXUDO DUHDV LQ &URDWLD KDYH XQGHUJRQH WKH VLJQLILFDQW

FKDQJHV LQ ODWH ILIWLHV�

&URDWLD� DV D W\SLFDO DJULFXOWXUDO FRXQWU\� ZKLFK LW ZDV

DFFRUGLQJ WR VRFLRHFRQRPLF� VSDWLDO DQG RWKHU

FKDUDFWHULVWLFV� KDV FKDQJHG WKH FRXUVH DQG WDNHQ WKH SDWK

RI LQGXVWULDO DQG RWKHU QRQDJULFXOWXUDO GHYHORSPHQW�

7KH DJULFXOWXUDO SRSXODWLRQ GHFOLQHG� ERWK LQ DEVROXWH DQG

UHODWLYH WHUPV� DORQJ ZLWK UHODWLYH GHFUHDVH RI DJULFXOWXUDO

FRQWULEXWLRQ WR WKH *'3 DQG QDWLRQDO FDSLWDO�

7DEOH �� &URDWLDQ 5XUDO DQG $JULFXOWXUDO 3RSXODWLRQ
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6RXUFH� 5HIHUHQFH ����� 'XH WR LQDSSURSULDWH HFRQRPLF DQG DJULFXOWXUDO

SROLF\� PRVWO\ DIIHFWHG E\ WKH DWWLWXGHV RI WKH IRUPHU VRFLRHFRQRPLF

V\VWHP� &URDWLD KDG D YHU\ KLJK UDWH RI GHDJUDUL]DWLRQ�

7DEOH �� $JULFXOWXUDO DQG )LVKHUV )DPLO\ )DUPV DQG

&RPSDQLHV LQ &URDWLD ���������

)DUPV�<HDUV ���� ���� ���� ���� ����

)DPLO\ ������� ������� ������� ������� �������



6RFLDOO\ ��VWDWH� RZQHG

� (QWHUSULVHV

� &RRSHUDWLYHV
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 6WDWH RZQHG FRPSDQLHV ���� 3XEOLF VHFWRU �����

3ULYDWH ILUPV ������ &RRSHUDWLYH ILUPV ���� 6WRFN FRPSDQLHV ������

/LPLWHG OLDELOLW\ FRPSDQLHV ������� 6RXUFH� &DOFXODWLRQ RQ WKH EDVLV RI

WKH GDWD RI &URDWLDQ 6WDWH %XUHDX RI 6WDWLVWLFV� =DJUHE DQG 5HI����

7KH GXDO DJULFXOWXUDO VWUXFWXUH FRPSULVHV RI ODUJH

DJULFXOWXUDO HQWHUSULVHV RZLQJ WRWDO ODQG RI VRPHZKDW OHVV

WKDQ KDOI WKRXVDQG KHFWDUHV RU LQ DYHUDJH DERXW ��� KD SHU

HQWHUSULVH ������� DQG WKH PDMRULW\ RI DERXW �������

������ PRUH RU OHVV WUDGLWLRQDO IDPLO\ IDUPV RZQ LQ DYHUDJH

EHORZ WKUHH KHFWDUHV�

7KH PDMRULW\ RI SURGXFWLRQ FDSDFLWLHV LQ WKH &URDWLDQ

DJULFXOWXUH� SULPDULO\ RI WKH DJULFXOWXUDO ODQG� LV RZQHG E\

WKH IDPLO\ IDUPV�

0HQWLRQHG OLPLWDWLRQV KLQGHULQJ GHYHORSPHQW RI IDPLO\

IDUPV DQG DJULFXOWXUH FDXVHG LQDGHTXDWH H[SORLWDWLRQ RI

UHVRXUFHV LQ DJULFXOWXUH ZLWK XQIDYRUDEOH HIIHFW RQ

HFRQRPLF GHYHORSPHQW RI WKLV VHFWRU� LWV SURGXFWLYLW\�

GHPRJUDSKLF� SURGXFWLRQ DQG VRFLRHFRQRPLF VWUXFWXUH� HWF�

'HPRJUDSKLF� VRFLR�HFRQRPLF� DQG UHJLRQDO FRQVHTXHQFHV

RI WKH DFFHOHUDWHG SURFHVV RI GHDJUDUL]DWLRQ KDYH EHHQ

PDQLIHVWHG WKURXJK XQIDYRUDEOH DJH� VH[� DQG HGXFDWLRQDO

VWUXFWXUH RI SRSXODWLRQ� LQFUHDVHG GLVSDULW\ EHWZHHQ

DJULFXOWXUDO DQG QRQDJULFXOWXUDO LQFRPH� QRQXQLIRUP

UHJLRQDO GHYHORSPHQW RI DJULFXOWXUH� HWF�



$JLUFXOWXUDH &RQVSHFWXV 6FLHQWLILFXV 9RO� �� 1R� ��� ���

7DEOH �� )DPLO\ )DUPV LQ &URDWLD DV SHU 8VHG /DQG $UHD LQ ����

8VHG DUHD 1R� � /DQG � KD � � $YHUDJH VL]H � KD �

%HORZ � KD ������� ���� ������ ��� ���

� � � ������� ���� ������� ���� ���

� � �� ������ ���� ������� ���� ���

2YHU �� KD ������ ��� ������� ���� ����

7RWDO ������� KD ����� � ��������� KD ����� � ��� KD

6RXUFH� &DOFXODWLRQ RQ WKH EDVLV RI WKH &HQVXV ������ GDWD RI &URDWLDQ 6WDWH %XUHDX RI 6WDWLVWLFV� =DJUHE�

7DEOH �� ,QGLFHV RI 3KLVLFDO 9ROXPH RI $JULFXOWXUDO 3URGXFWLRQ� ���� � ����

���� ��� ���� ���� ���� ���� ���� ����

$JULFXOWXUH � WRWDO

$UDEOH FURS SURGXFWLRQ

/LYHVWRFN SURGXFWLRQ
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6RXUFH� 6WDWLVWLþNL OMHWRSLV� &URDWLDQ 6WDWH %XUHDX RI 6WDWLVWLFV� =DJUHE�

7DEOH �� 7KH $GYLVHUV $FFRUGLQJ WR 6SHFLDOLW\ LQ &$$&6

7RWDO $JULFXOWXUDO

HFRQRPLFV

)DUP

PDFKLQHU\

$UDEOH FURS

SURGXFWLRQ

/LYHVWRFN

SURGXFWLRQ

+RUWLFXOWXUH &URS

SURWHFWLRQ

*HQHUDO

$SULO 
��

-XO\ 
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7RWDO ��� � � �� �� �� � �

6KDUH � ����� ��� ��� ���� ���� ���� ��� ���

3URSRVDO IRU WKH ����
 ��� �� � �� ��

 ��


 �� �

6KDUH � ����� ���� ��� ���� ���� ���� ���� ����


 7KH FULWHULRQ IRU WKH SURSRVHG QXPEHU RI DGYLVHUV LV� ��� ������ OLYHVWRFN XQLWV SHU RQH DGYLVHU IRU OLYHVWRFN SURGXFWLRQ� �/LYHVWRFN XQLW LV HTXDO WR ���

NLORJUDPV RI OLYHVWRFN�� ��� ����� KD RUFKDUGV DQG YLQH\DUGV SHU RQH DGYLVHU IRU KRUWLFXOWXUDO SURGXFWLRQ� ��� 0RUH WKDQ � SHUFHQW RI WKH FRXQW\ VKDUH RI

WKH WRWDO JUDLQ SURGXFWLRQ LQ WKH FRXQWU\ SHU RQH DGYLVHU IRU FURS SURGXFWLRQ� ��� ,Q HDFK FRXQW\ RQH DGYLVHU IRU FURS SURWHFWLRQ DQG IRU DJURHFRQRPLFV�


 ,QFOXGLQJ WKH PDULFXOWXUH ���� 


 ,QFOXGLQJ EHVLGHV IUXLW SURGXFWLRQ DQG JUDSH�JURZLQJ DOVR YHJHWDEOH SURGXFWLRQ ���� ZLQHSURGXFWLRQ ���� DQG

SURGXFWLRQ RI WKH PHGLWHUDQHDQ FXOWXUH ��� 6RXUFH� &$$&6 %XOOHWLQ� QR� �� $SULO 
��� =DJUHE DQG 5HI� �����

$ERXW RQH � WKLUG RI WKHVH IDUPV LV EHORZ RQH KHFWDUH� DQG

RQO\ D YHU\ VPDOO IUDFWLRQ ���� �� RI IDUPV DUH DERYH WHQ

KHFWDUHV� $ERXW RQH � IRXUWK DUH H[FOXVLYHO\ DJULFXOWXUDO DV

UHJDUGV WKHLU LQFRPH� ZKLOH WKH ODUJH PDMRULW\ DUH WKH SDUW�

WLPH IDUPV� ZKLFK FRPELQH DJULFXOWXUDO DQG QRQDJULFXOWXUDO

LQFRPH� QDPHO\ HPSOR\PHQW�

$JULFXOWXUDO SURGXFWLRQ LQ &URDWLD KDV EHHQ VKRZLQJ

VWDJQDWLRQ WUHQG DQG GHFUHDVH IRU D ORQJHU SHULRG RW WLPH�

$Q DYHUDJH DQQXDO SURGXFWLRQ UDWH LQ WKH SHULRG ���������

ZDV QHJDWLYH ������ ��� 7KH VKDUS IDOO RI SURGXFWLRQ� DV

PHQWLRQHG� DSSHDUHG LQ ���� DQG ZDV FRQWLQXHG�

'XH WR RFFXSDWLRQ LQ WKH SHULRG IURP ��������� WKH

DJULFXOWXUDO SURGXFWLRQ LQ &URDWLD GHFOLQHG� PRVWO\ EHFDXVH

RI GHFUHDVH LQ SURGXFWLRQ ODQG DUHD DQG QXPEHU RI

OLYHVWRFN �IRU DERXW �� ��� ,W UHVXOWHG LQ GHFUHDVH RI FURS

DQG OLYHVWRFN SURGXFWLRQ�

 7KLV GHFUHDVH ZDV DOVR DIIHFWHG

E\ DJJUDYDWLQJ HFRQRPLF� PDUNHW� DQG HYHQ FOLPDWH

SURGXFWLRQ FRQGLWLRQV� %DG FRQGLWLRQV LQ DJULFXOWXUH

LQIOXHQFHG GLIILFXOWLHV LQ FRPSOHPHQWDU\ DJULEXVLQHVV

DFWLYLWLHV� DOVR FRQVLGHUDEO\ GDPDJHG E\ ZDU �LQSXW

LQGXVWU\� IRRG�SURFHVVLQJ LQGXVWU\� GLVWULEXWLRQ DFWLYLWLHV��

HWF�

,Q VSLWH RI IDYRXUDEOH HFRORJLFDO SUHFRQGLWLRQ IRU

DJULFXOWXUH� &URDWLD VDWLVILHV D JUHDW SDUW RI GRPHVWLF

GHPDQG E\ LPSRUW� 7KH VHOI�VXIILHQF\ UDWH �XQGHU WKH ����

IRU VRPH PDLQ SURGXFW DUH LQ ����� VKHHSPHDW� �����

VXJDUEHHW� ����� GDLU\ SURGXFWV� ����� YHJHWDEOH RLOV� �����


 ,Q ������� SURGXFWLRQ \HDU RQO\ �� � RI VRZLQJ ODQG ZDV

VRZQ�



$JLUFXOWXUDH &RQVSHFWXV 6FLHQWLILFXV 9RO� �� 1R� ������

EHHI� ����� FRQWLQHQW IUXLW �IUHVK�� ����� SLJPHDW� ����� PLON

�IUHVK�� ����� HJJV� ����� HWF� �����

,Q WKH SHULRG ��������� &URDWLDQ LPSRUW RI DJULFXOWXUDO

DQG IRRG SURGXFWV LQFUHDVHG DQG EDODQFH RI SD\PHQWV ZDV

QHJDWLYH� LQ WKH \HDU ���� � ��� P � 86� DQG LQ ���� � ���

P � 86 �����

$JULFXOWXUDO &RQVXOWDQF\ �([WHQWLRQ� 6HUYLFHV

5HWURVSHFWLYH

7KH EHJLQQLQJ RI WKH DJULFXOWXUDO H[WHQVLRQ VHUYLFH FRXOG LQ

&URDWLD EH WUDFHG WR WKH ILUVW KDOI RI WKH ��WK FHQWXU\� DIWHU

IRXQGLQJ RI WKH &URDWLDQ�6ODYRQLDQ $JULFXOWXUDO 6RFLHW\�

7KLV 6RFLHW\� WKH EUDQFK RIILFHV DQG WKH

SURIHVVLRQDO�SRSXODU MRXUQDO ZHUH DLPHG DW SURPRWLQJ WKH

HFRQRPLF GHYHORSPHQW� SDUWLFXODUO\ DJULFXOWXUH� DV ZHOO DV

SROLWLFDO� QDWLRQDO UHYLYDO DQG RSSRVLWLRQ RI &URDWV DJDLQVW

IRUHLJQ LQIOXHQFH ����



8QIRUWXQDWHO\� GXH WR WKH DGYHUVH KLVWRULFDO DQG SROLWLFDO

VLWXDWLRQ� GHYHORSPHQW RI DJULFXOWXUDO VHUYLFH LQ &URDWLD� LQ

WKH .LQJGRP RI <XJRVODYLD ����������� DQG SDUWLFXODUO\

LQ WKH 6)5 RI <XJRVODYLD ������������ KDG QRW IROORZHG

WKH GHYHORSPHQW FRXUVH VHW E\ WKH GHYHORSHG (XURSHDQ

FRXQWULHV� 7KHUHIRUH� LWV UROH DQG SURPLQHQFH LQ

DGYDQFHPHQW RI DJULFXOWXUH DQG LPSURYHPHQW LQ IDUPLQJ

SRSXODWLRQ DQG UXUDO VRFLHW\ OLYLQJ FRQGLWLRQV ZHUH

QHJOLJLEOH� 7KH GHYHORSPHQW RI &URDWLD IROORZLQJ WKH

(XURSHDQ FRXUVH KDV EHHQ LQWHUUXSWHG E\ LWV

�\XJRVODYLDWLRQ�� ZKLFK KDG GHWULPHQWDO FRQVHTXHQFHV IRU

JHQHUDO HFRQRPLF� VRFLDO DQG RWKHU DVSHFWV RI WKH FRXQWU\
V

SURJUHVV�

$EVHQFH RI PDUNHW HFRQRP\� XQIDYRUDEOH SROLWLFDO LPSDFW

DQG WKH JHQHUDO HFRQRPLF SROLF\ LQ WKH FRXQWU\ KDV QRW

HQDEOHG WKH HFRQRPLF PHFKDQLVPV RI ODQG� SURGXFWLRQ DQG

FDSLWDO FRQFHQWUDWLRQ RQ IDPLO\ IDUPV� DQG OHJLWLPDWH

DFFHOHUDWHG WUDQVIRUPDWLRQ RI WKH WUDGLWLRQDO LQWR WKH

PRGHUQ JHQHUDOO\ FDSLWDO�LQWHQVLYH DJULFXOWXUH WR KDYH DQ\

HIIHFW LQ DJULFXOWXUH�

'XH WR FRQVLGHUDEOH VWDWH LQFHQWLYHV DQG VWLPXODWLQJ

DGPLQLVWUDWLYH PHDVXUHV� WHFKQLFDO DQG WHFKQRORJLF

DGYDQFH LQ DJULFXOWXUH SUHGRPLQDQWO\ LQYROYHG VWDWH�RZQHG

DJULFXOWXUDO FRPSDQLHV� ZKLOH WKH GHYHORSPHQW RI IDPLO\

IDUPV KDV EHHQ VXEVWDQWLDOO\ GHFHOHUDWHG�

$FFRUGLQJ WR WKH HGXFDWLRQDO OHYHO RI WKRVH HPSOR\HG LQ

DJULFXOWXUH� WKLV HFRQRPLF VHFWRU LV RQ WKH ERWWRP SRVLWLRQ�

7KH ZHOO NQRZQ SKHQRPHQRQ RI QHJDWLYH VHOHFWLRQ� ZKHQ


 (VWDEOLVKPHQW RI WKH &URDWLDQ�6ODYRQLDQ $JULFXOWXUDO

6RFLHW\ ZDV HQFRXUDJHG E\ WKH &DUGLQDO -XUDM +DXOLN� ZKR

ZDV DW WKH VDPH WLPH WKH 9LFH�5R\
V HQYR\� VXSSRUWLQJ WKH

QDWLRQDO PRYHPHQW DQG LQWURGXFWLRQ RI WKH &URDWLDQ ODQJXDJH

LQWR DOO VWDWH RSHUDWLRQV� 'XULQJ WKH SHULRG �������� HLJKW

UHJLRQDO H[WHQVLRQ VHUYLFHV KDYH EHHQ HVWDEOLVKHG �����

\RXQJ DQG PRUH HGXFDWHG SDUW RI WKH IDUPLQJ SRSXODWLRQ

OHDYHV WKH IDUPV KDV EHHQ SDUWLFXODUO\ SURPLQHQW LQ &URDWLD�

ZKDW DGYHUVHO\ DIIHFWHG LPSOHPHQWDWLRQ RI PRGHUQ

WHFKQRORJLFDO GHYHORSPHQWV DQG XVH RI SURGXFWLRQ

UHVRXUFHV �����

,Q VSLWH WR WKDW WKH HGXFDWLRQ OHYHO RI IDUPHUV KDV LQFUHDVHG

PRUH WKDQ WZR�WKLUG ����� �� RI DJULFXOWXUDO ODERXU IRUFH LQ

���� GLG QRW ILQLVK HOHPHQWDU\ VFKRRO� RU QLQH�WHQWK �����

�� ILQLVKHG HOHPHQWDU\ VFKRRO RQO\ �����

 7KLV LV DQ

XQIDYRXUDEOH IDFW IRU &URDWLDQ DJULFXOWXUH DQG DFFHQWXDWHV

WKH LPSRUWDQFH RI FRQVXOWDQF\ VHUYLFHV�

7KH GHDJUDUL]DWLRQ SURFHVV KDV EHHQ DIIHFWHG E\ HFRQRPLF�

VRFLDO DQG SROLWLFDO IDFWRUV� 7KH LQFRPH GLVSDULW\ EHWZHHQ

DJULFXOWXUDO DQG QRQ�DJULFXOWXUDO SURIHVVLRQ� XQIDYRUDEOH

VRFLDO DQG SROLWLFDO VWDWXV RI IDUPHUV KDYH DOO DIIHFWHG

XQEDODQFH LQ HPSOR\PHQW VWUXFWXUH RI WKH PHPEHUV RI

IDPLO\ IDUPV� WKH LQVXIILFLHQW OHYHO RI FDSLWDO HJXLSSLQJ�

DQG VFRSH DQG VWUXFWXUH RI DJULFXOWXUDO SURGXFWLRQ� HWF�

8QWLO WKH UHFHQW FKDQJH LQ SROLWLFDO DQG VRFLDO�HFRQRPLF

V\VWHP LQ WKH 5HSXEOLF RI &URDWLD DQG JDLQLQJ RI LWV

VRYHUHLJQW\ WKHUH KDVQ
W EHHQ QHLWKHU V\VWHPDWLFDOO\

RUJDQL]HG DJULFXOWXUDO H[WHQVLRQ VHUYLFH� QRU V\VWHPDWLF

HGXFDWLRQ DQG LQVWUXFWLRQ RI IDUPHUV� ZKLFK LV D ORQJ�WLPH

SUDFWLFH LQ GHYHORSHG PDUNHW DJULFXOWXUHV RI (XURSH DQG

:RUOG�

7KH QHZ SROLWLFDO DQG HFRQRPLF V\VWHP LQ WKH LQGHSHQGHQW

VWDWH RI &URDWLD LV IDFHG ZLWK WKH WDVN RI UHYDORUL]DWLRQ RI

EDVLF SURGXFWLRQ IDFWRUV DQG� DPRQJ RWKHU LVVXHV� WKH UROH

DQG VLJQLILFDQFH RI IDPLO\ IDUPV DV ZHOO DV WKH SXEOLF

VHUYLFHV IRU DJULFXOWXUH�

7KH QHZ GLPHQVLRQ HPHUJLQJ GXULQJ WKH QLQHWLHV LQ &URDWLD

LV D FKDQJH LQ SROLWLFDO DQG HFRQRPLF V\VWHP� WUDQVLWLRQ WR

WKH PDUNHW HFRQRP\� DFFRPSDQLHG ZLWK WKH LQVWLWXWLRQDO

SUHSDUDWLRQV IRU SULYDWL]DWLRQ RI WKH H[LVWLQJ VRFLDOO\�

RZQHG VHFWRU LQ DJULFXOWXUH DQG LWV FRQYHUVLRQ LQWR PRUH

FRPSHWLWLYH DQG HIILFLHQW IRUPV RI EXVLQHVV�

7KH ZDU LPSRVHG WR WKH 5HSXEOLF RI &URDWLD DQG UHVXOWLQJ

GHVWUXFWLRQ GXULQJ ���� DQG ���� KDYH HQFRPSDVVHG WR D

FRQVLGHUDEOH GHJUHH WKH KXPDQ DQG SURGXFWLRQ UHVRXUFHV LQ

DJULFXOWXUH� +XPDQ DQG PDWHULDO ORVVHV� LQ DGGLWLRQ WR WKH

GLVSODFHPHQW RI SHUVRQV FDXVHG E\ FRPEDW DFWLYLWLHV� KDYH

FRQVLGHUDEO\ FKDQJHG GHPRJUDSKLF� VRFLDO DQG HFRQRPLF

VWUXFWXUH RI WKH &URDWLDQ DJULFXOWXUH�


 7KH FRPSUHKHQVLYH UHVHDUFK FDUULHG RXW LQ VHYHUDO &URDWLDQ

YLOODJHV E\ WKH ,QVWLWXWH RI $JULFXOWXUDO (FRQRPLFV DQG )DUP

0DQDJHPHQW WKH )DFXOW\ RI $JURQRP\� 8QLYHUVLW\ RI =DJUHE�

LQGLFDWHV WKDW WKH DYHUDJH IXOO�WLPH HPSOR\HG RQ IDPLO\ IDUPV

GXULQJ ���WLHV KDG IRXU�JUDGH HGXFDWLRQ� 7KH IDPLO\ IDUP

PHPEHUV HPSOR\HG RQ IXOO�WLPH EDVLV RII WKH IDUP KDYH

FRQVLGHUDEO\ KLJKHU TXDOLILFDWLRQV� HLJKW�JUDGH HGXFDWLRQ LQ

DYHUDJH� 7KH G\QDPLF DQDO\VLV LQGLFDWHV WKDW WKH JDS EHWZHHQ

WKH IDUPLQJ DQG QRQ�IDUPLQJ SRSXODWLRQ LV FRQVWDQWO\

ZLGHQLQJ ����
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,PPHGLDWHO\ DIWHU LWV UHFRJQLWLRQ� RQH RI WKH ILUVW PHDVXUHV

LQ DJULFXOWXUDO SROLF\ EURXJKW E\ &URDWLD ZDV WKH GHFLVLRQ

RQ IRXQGLQJ DJULFXOWXUDO FRQVXOWDQF\ VHUYLFHV DQG WR WKDW

SXUSRVH UDWKHU PRGHVW UHVRXUFHV KDYH EHHQ DORFDWHG IURP

WKH QDWLRQDO EXGJHW�

7KH UHJLRQDO EUDQFK RIILFHV �ZLWK WKH KHDGTXDUWHUV LQ

=DJUHE� KDYH EHHQ IRXQGHG LQ WKH UHJLRQV XQGHU WKH

VRYHUHLJQW\ RI WKH 5HSXEOLF RI &URDWLD�

,Q WKH \HDU ����� WKH 0LQLVWU\ RI $JULFXOWXUH DQG )RUHVWU\

�0$)�� LQ FRRSHUDWLRQ ZLWK WKH VWDWH LQVWLWXWLRQ FDOOHG

$JULFXOWXUDO &HQWHU RI &URDWLD �$&&�� KDV LQLWLDWHG

HVWDEOLVKPHQW RI SXEOLF $JULFXOWXUDO &RQVXOWDQF\ 6HUYLFH

�$&6�� 7KH VHUYLFH ZDV QRW RUJDQL]HG DV WKH OHJDO SHUVRQ�

KRZHYHU LWV ULJKWV DQG OLDELOLWLHV� DQG LWV SXEOLF DFWLYLWLHV�

HQVXH IURP WKH $FW RQ 3XEOLF 1HHGV )LQDQFLQJ DQG WKH

&RQVWLWXWLRQ RI WKH 5HSXEOLF RI &URDWLD�

$FFRUGLQJ WR WKH UHSRUW IURP 0D\ ���� WKH WRWDO QXPEHU RI

HPSOR\HG H[SHUWV ZDV ���� DQG E\ WKH HQG RI ���� LW

LQFUHDVHG WR ���� ZKLFK LV FRQVLGHUDEO\ OHVV WKDQ WKH ���

H[SHUW DJHQWV DQWLFLSDWHG IRU �����

$W WKH HQG RI ����� D QHZ DGPLQLVWUDWLYH GLYLVLRQ KDV EHHQ

LQWURGXFHG LQ &URDWLD E\ ZKLFK WKH VWDWH WHUULWRU\ LV GLYLGHG

LQWR ODUJHU DGPLQLVWUDWLYH XQLWV�FRXQWLHV� ZKLFK DUH IXUWKHU

GLYLGHG LQWR VPDOOHU XQLWV � PXQLFLSDOLWLHV�



$GPLQLVWUDWLYH FKDQJHV� WRJHWKHU ZLWK IRUPHU IXQFWLRQLQJ

RI WKH $&6 UHTXHVWHG LWV DGDSWDWLRQ DQG UHRUJDQL]DWLRQ�

'UDZEDFNV ZHUH VKRZQ WKURXJK LQVXIILFLHQW KXPDQ

UHVRXUFHV HGXFDWLRQ� WHFKQLFDO UHVRXUFHV DQG SRRU

RUJDQL]DWLRQ� 7KH FRPSOHWH V\VWHP ZDV LQ WKH VWDJH RI

LQLWLDOL]DWLRQ�

,Q ���� WKH H[WHQVLRQ VHUYLFH ZDV EH WHULWRULDO\ UHRUJDQL]HG

LQ DFFRUGDQFH ZLWK WKH QHZ DGPLQLVWUDWLYH GLYLVLRQ RI

&URDWLD�

%\ WKH DFW RI &URDWLDQ *RYHUQPHQW RQ �� $SULO ���� WKH

H[WHQVLRQ VHUYLFH ZDV HVWDEOLVKHG DV D GHSDUWPHQW RI 0$)�

7KH $&6 ZDV PDQDJHG E\ WKH 0$) 'HSXW\ 0LQLVWHU�

'XULQJ WKH ���� D SURFHVV RI UHRUJDQL]DWLRQ RI $&6

VWDUWHG� 8QGHU WKH DJUHHPHQW DPRQJ WKH 0LQLVWHU RI 0$)

DQG FRXQWU\ � �GLVWULFW� SHUIHNWV �� DGYLVHUV ZHUH WDNHQ LQ

FKDUJH� ,Q WKH KHDGTXDUWHUV RI $&6 ZHUH � DGYLVHUV DQG LQ

WKH HDFK FRXQW\�XQLW KDG EHHQ SODQHG WR EH ���� DGYLVHUV �


 2Q WKH EDVLV RI WKH &RQVWXWLRQ RI 5HSXEOLF RI &URDWLD� WKH

+RXVH RI 5HSUHVHQWDWLYHV RI WKH &URDWLDQ 3DUOLPHQW DGRSWHG

RQ 'HFHPEHU ��� ����� WKH /DZ RQ 7HUULWRULHV RI &RXQWLHV�

7RZQV DQG 0XQLFLSDOLWLHV LQ 5HSXEOLF RI &URDWLD� $FFRUWLQJ

WR WKLV /DZ �� FRXQWLHV � GLVWULFWV� �� WRZQV DQG ���

PXQLFLSDOLWLHV ZHUH IRUPHG� $FFRUGLQJ WR WKH VWDQG RQ ��

6HSWHPEHU� ���� WKHUH ZHUH �� FRXQWLHV� �� WRZQV� DQG ���

PXQLFLSDOLWLHV� 7KH WHUULWRULDO IRUP RI D GLVWULFW KDV EHHQ

WHPSRUDULO\ VHW DVLGH� 2Q �� -DQXDU\� ���� D IXUWKHU FKDQJH LQ

WKH QXPEHU RI WRZQ DQG PXQLFLSDOLWLHV DV ZHOO DV WKH VL]H RI

FRXQWLHV KDV EHHQ PDGH�

H[SHUWV IRU YDULRXV ILHOG RI DJULFXOWXUH� 6SHFLDOLVWLF

VWUXFWXUH RI DGYLVHUV LQ FRPSDULVRQ WR FRXQW\ RU UHJLRQDO

QHHG ZDV QRW DGHTXDWH�

$FFRUGLQJ WR DQQXDO UHSRUWV IRU WKH \HDU ����� WKH DGYLVHU

RI $&6 SHUIRUPHG VHYHUDO YDULRXV DFWLYLWLHV�

��� 7KH\ YLVLWHG DERXW �� WKRXVDQG IDUPHUV DQG JDYH DERXW

�� WKRXVDQG YHUEDO DGYLFHV DQG FDPH URXQG DERXW ��

WKRXVDQG IDPLO\ IDUPV� 7KH DGYLVHUV FDUULHG RXW DERXW �

WKRXVDQG SURIHVVLRQDO DFWLRQV OLNH VHWLQJ WKH ILHOG WULDOV�

VXUYH\LQJV� JDYH WKH SURIHVVLRQDO DGYLVH �DV D JURXQG IRU

DJULFXOWXUDO FUHGLWV�� RUJDQL]HG WKH FRPSHWLWLRQV RI

SORXJKPHQ� HWF� 7KH\ KHOG DERXW ����� SURIHVVLRQDO

OHFWXUHV DQG VHPLQDUV� GHPRQVWUDWLRQV DQG SUHVHQWDWLRQV

�PDLQO\ IDUP PDFKLQHU\�� YDULRXV H[KLELWLRQV �OLYHVWRFN�

ZLQH� DQG RWKHU PDQLIHVWDWLRQ �H�J� �ILHOGV GD\V��� 7KH

DGYLVHUV ZHUH SUHVHQW DW SXEOLF PHGLD� VSHFLDO\ RQ ORFDO

UDGLR� EXW DOVR RQ 79� LQ PDJD]LQHV� EXOOHWLQHV LWF�

2Q WKH EDVLV RI 5HJXODWLRQ RI &URDWLDQ *RYHUQPHQW RQ ��

-DQXDU\ ���� $&6 WUDQVIRUPHG LQ DXWRQRPRXV LQVWLWXWLRQ

DV D &URDWLDQ $GPLQLVWUDWLRQ RI $JULFXOWXUDO &RQVXOWDQF\

6HUYLFHV �&$$&6�� ,WV IRXQGHU LV 5HSXEOLF RI &URDWLD� DQG

ULJKWV DQG GXWLHV RI WKH IRXQGHU ZLOO LPSOHPHQW E\ WKH

0$)� &$$&6 LV DFWLQJ WKURXJK EUDQFK�RIILFHV RQ WKH

WHULWRU\ RI FRXQWLHV DQG WRZQ RI =DJUHE�



$FWLYLWLHV DQG RUJDQL]DWLRQ

7KH PDLQ DFWLYLWLHV RI &$$&6 DUH�

�L� 3URIHVVLRQDO DGYLFHV� LQVWUXFWLRQV DQG SUDFWLFDO

GHPRQVWUDWLRQV RI WKH QHZ WHFKQRORJ\HV DQG IDUPLQJ

V\VWHPV DV ZHOO DV WUDQVPLVLRQ NQRZOHGJH DQG VNLOOV IRU

GHYHORSPHQW RI DJULFXOWXUDO SURGXFWLRQ RI WKH IDPLO\ IDUPV

DQG VXVWDLQDEOH� GHYHORSPHQW DQG SUHVHUYDWLRQ RI UXUDO

DUHDV�

�LL� /LQNLQJ DQG FRRUGLQDWLRQ VFLHQWLILFV DQG SURIHVVLRQDO

LQVWLWXWLRQV DQG DVVRFLDWLRQV LQ PDQDJHLQJ RI WKH DSSOLHG

UHVHDUFK DQG HGXFDWLRQ IRU WKH IDUPHUV�

�LLL� 3DUWLFLSDWLRQ LQ IRUPXODWLQJ DQG FRQGXFWLQJ

DJULFXOWXUDO SROLF\ PHDVXUHV DQG PDQ\ RWKHU DFWLYLWLHV� )RU

H[DPSOH TXLGLQJ WKH 5HJLVWHU RI DOO IDPLO\ IDUPV LQ &URDWLD

DQG VSHFLDO\ WKH DGYDQFHG RQHV� DVVLVWLQJ LQ FRRSHUDWLYH

PRYHPHQW DQG YDULRXV W\SHV RI SURIHVVLRQDO IDUPHUV

DVVRWLDWLRQV� PRQLWRULQJ WKH SODQW GHVHDVHV DQG SHVWV HWF�

7KH RUJDQL]DWLRQ LV VHW RQ WKH ZD\ WKDW WKHUH LV D

0DQDJHPHQW &RXQFLO �0&� WKDW PDQDJHV WKH &$$&6� 7KH

SUHVLGHQW DQG WKH �WZR� PHPEHUV DUH QRPLQDWHG E\ WKH

*RYHUQPHQW RQ WKH SURSRVDO RI WKH 0$)� 7KH 0&

SURSRVHV WKH DQQXDO\ SURJUDP DQG WKH EXGJHW� 7KH *HQHUDO


 (YHU\ FRXQW\ FDQ HVWDEOLVKH D DGLWLRQDO VHFWLRQ IRU $&6

LQVLGH WKH FRXQW\ GHSDUWPHQW RI WUDGH �HFRQRP\� LI LW LV QHHG

DQG ILQDQFH IXQG IRU LW �����



$JLUFXOWXUDH &RQVSHFWXV 6FLHQWLILFXV 9RO� �� 1R� ������

0DQDJHU RI WKH &$$&6 LV DOVR QRPLQDWHG E\ WKH

*RYHUQPHQW ZLWK PDQGDWH RI IRXU \HDUV �����

7KH WRWDO EXGJHW LV ��� P� NXQDV �DERXW ��� P� � 86� IRU

WKH \HDU ����� ILQDQFHG IURP WKH VWDWH EXGJHW�

 7KH

&$$&6 LV DOORZGHG WR FUHDWH WKH RZQ VRXUFHV RI ILQDQFLQJ

IRU LWV DFWLYLWLHV OLNH GRQDWLRQV� VSRQVRUVKLS DQG VLPLODU�

7KHUH DUH �� DGYLVHUV �$SULO ����� LQ &HQWUDO DQG FRXQW\�

EUDQFK RIILFHV� ,Q WKH QHDU IXWXUH �-XO\� LW LV VXSSRVHG WKDW

ZLOO EH HPSOR\HG DERXW �� QHZ DGYLVHUV RI YDULRXV

VSHFLDOLWLHV LQ YDULRXV FRXQWLHV� SDUWLFXODUO\ LQ WKH FRXQWLHV

ZKLFK KDYH EHHQ RFFXSLHG LQ WKH +RPHODQG ZDU�

(DFK FRXQW\�EUDQFK RIILFH LV SODQHG WR ILW RXW LQ WKH QHDU

IXWXUH ������ ZLWK DGHTXDWH URRPV DQG HTXLSPHQW

�
 &RPSDUH ZLWK DQRWKHU FRXQWULHV WKLV DPRXQW LV YHU\ ORZ�

([SUHVV SHU KHFWDUH ������ WKRXV�� WKDW LV ��� � 86 RU ��� � 86

SHU IDUPHU ���� WKRXV���

�WHFKQLFDO WRROV� FRPSXWHUV� OLEUDU\� ODERUDWRU\� YHKLFOH�

HWF���

$FFRUGLQJ WR $ 6WUDWHJ\ IRU 'HYHORSPHQW SROLF\ PHDVXUH

IRU IDUP VXSRUW VHUYLFHV LQFOXGH �WKH FUHDWLRQ RI D V\VWHP

RI IDUP VXSRUW DQG WKHVH VXSRUW VHUYLFHV VKRXOG HQFRPSDVV

DPRQJ RWKHU WKH DJULFXOWXUDO H[WHQWLRQ� 6KRUW�WHUP SROLF\

DFWLRQ WR DFKLYH WKHVH REMHFWLYHV LQFOXGH WKH UHDORFDWLRQ RI

0$) EXGJHW IXQGV LQ VXSRUW RI DQ H[WHQVLRQ VHUYLFH WKDW

UHVSRQGV WR QHHGV RI WKH IDPLO\ IDUP VHFWRU� �����

6SHFLILFDO\ ILQDQFLDO DLG LQFOXGHV HTXLSPHQW PHQWLRQ DERYH

DV ZHOO DV H[FXUVLRQV DQG FRXUVHV LQ WKH FRXQWU\ DQG

DEURDG� SXEOLVKLQJ DFWLYLWLHV� SURJUDPPH RI ILHOG WULDOV DQG

YDULRXV GHPRQVWUDWLRQV RQ WKH IDPLO\ IDUPV�

7KH PHGLXP DQG ORQJ�WHUP SROLF\ DFWLRQV LQFOXGH

H[SDQVLRQ WKH FDSDFLW\ IRU &$$&6 WKURXJK UHFUXWPHQW DQG

WUDLQLJ RI DJHQWV DQG WKH SURYLVLRQ RI DGHTXDWH HTXLSPHQW

DQG WUDQVSRUW SRVVLELOLWLHV�

3LFWXUH �� 25*$1,=$7,21 6758&785( 2) &$$&6
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&21&/86,21

,Q SODQQLQJ WKH RUJDQL]DWLRQ RI WKH �&$� $&6 RI &URDWLD�
WKH SUHVHQW VWDWXV DV ZHOO DV WKH IXWXUH RULHQWDWLRQ DQG VSHHG
RI PRGLILFDWLRQV LQ &URDWLDQ DJULFXOWXUH VKRXOG EH
UHDOLVWLFDOO\ HYDOXDWHG� 7KH SUHVHQW VWDWXV RI &URDWLD
�UHVXOWLQJ IURP WKH ZDU DQG LWV FRQVHTXHQFHV� LQGLFDWHV WKDW
WKH GLVFUHSDQF\ VKRXOG EH H[SHFWHG EHWZHHQ WKH TXDOLW\ VHW
E\ RUJDQL]DWLRQ RI &$$&6 �DFFHSWLQJ WKH SRVLWLYH
H[SHULHQFH RI GHYHORSHG FRXQWULHV DQG WKH FRXQWULHV ZLWK
VLPLODU HFRQRPLF DQG DJULFXOWXUDO VWUXFWXUH� DQG WKH UHVXOWV
RI LWV DFWLYLW\�

&URDWLDQ DJULFXOWXUH LV SUHGRPLQDWHG E\ VPDOO IDUPV RI
IDPLO\ W\SH �DOWKRXJK WKHUH DUH DOVR VWRN KROGLQJ
FRPSDQLHV DQG RWKHU W\SHV RI DJULFXOWXUH ILUPV DQG
FRRSHUDWLYHV RI GLIIHUHQW SURGXFWLRQ VWUXFWXUH DQG ZLWK
GLIIHUHQW LVVXHV WR EH VROYHG� DQG QR IDVW VLJQLILFDQW
LQFUHDVH LQ DYHUDJH VL]H RI IDUPV LV H[SHFWHG�

,Q WKH QH[W SHULRG� WKH &URDWLDQ DJULFXOWXUH VKDOO KDYH WKH
IXQFWLRQ WR PHHW WKH GRPHVWLF GHPDQG IRU IRRG� WKH
UHTXHVWV RI WRXULVP� DQG WR D VPDOOHU �DOWKRXJK QRW
LQVLJQLILFDQW� SDUW LW VKDOO HQWHU WKH ZRUOG PDUNHW�

7KH &URDWLD DJULFXOWXUH VWLOO FRPSULVHV D FRPSOH[ RI
YDULRXV WHFKQRORJLHV� IURP WUDGLWLRQDO WR PRGHUQ
WHFKQRORJLFDO SURFHGXUHV� 6LQFH WKH LQVWLWXWLRQDO
SUHFRQGLWLRQV IRU GHYHORSPHQW RI PRGHUQ PDUNHW�RULHQWHG
DJULFXOWXUH DUH PHW� LW VKRXOG EH H[SHFWHG WKDW WKH
WUDQVIRUPDWLRQ RI WKH H[LVWLQJ WUDGLWLRQDO SURGXFWLRQ
SURFHGXUHV LQWR LQFUHDVHG LQWHQVLILFDWLRQ DQG VSHFLDOL]DWLRQ
RI DJULFXOWXUDO SURGXFWLRQ VKDOO EH FRPSOHWHG�

7KH DJULFXOWXUDO VWUXFWXUH LV DOUHDG\ XQGHUJRLQJ WKH SURFHVV
RI FKDQJH� WKH WHQGHQF\ WR IRUP PRGHUQ� FDSLWDO�LQWHQVLYH
HVWDWHV� JUHDWHU LQ VL]H� PDQDJHG E\ \RXQJHU HGXFDWHG
IDUPHUV LV QRWLFHDEOH� +RZHYHU� WKHUH VWLOO UHPDLQV DQG
VKDOO UHPDLQ IRU D ORQJ WLPH D ODUJH QXPEHU RI VPDOO IDUPV�

5()(5(1&(6

�� %DQ YDQ GHQ $� :� ����� ,PSOLFDWLRQV RI D )UHH 0DUNHW
(FRQRP\ IRU WKH 2UJDQL]DWLRQ RI $JULFXOWXUDO ([WHQVLRQ�
/HFWXUH IRU WKH &URDWLDQ 0LQLVWU\ RI $JULFXOWXUH DQG
)RUHVWU\� =DJUHE ��WK 1RYHPEHU�

�� %URZQ *� 7KRPDV ����� &KDQJLQJ 'HOLYHU\ 6\VWHP IRU
$JULFXOWXUDO ([WHQVLRQ� 7KH ([WHQVLRQ 7HDFKHU � &KDQJLQJ
5ROHV DQG &RPSHWHQFLHV� $PHULFDQ -RXUQDO RI $JULFXOWXUDO
(FRQRPLFV� 9RO� ��� 1R� �� 'HFHPEHU�

�� .UDOMLþNRYLü� -� ����� )DPLO\ )DUP LQ &URDWLD LQ WKH
/LJKW RI +LVWRULFDO &KDQJHV� $ &DVH 6WXG\� ��WK &RQJUHVV
RI WKH (XURSHDQ 6RFLHW\ IRU 5XUDO 6RFLRORJ\� 3UDJXH� ��
-XO\ � �� $XJXVW�

�� 7DQLü� 6� ����� $JULFXOWXUDO ,QVWLWXWLRQV �+XPDQ
5HVRXUFHV� 7HFKQLFDO SDSHU� )$2�(6+/� )$2
7&3�&52������

�� 7DQLü� 6� L %RåLü� 0� ����� $JULFXOWXUDO 6HFWRU 5HIRUP
LQ &URDWLD� %DFNJURXQG� 2EMHFWLYHV DQG &XUUHQW 6LWXDWLRQ�
�WK ($$( &RQJUHVV� (GLQJEXUJK� $XJXVW�6HSWHPEHU�

�� äLPEUHN� 7� ����� 6RFLRHFRQRPLF &KDUDFWHULVWLFV RI
)DPLO\ )DUP LQ =DJUHE 6XEUHJLRQ &URDWLD� �WK ($$(
&RQJUHVV� 7KH +DJXH� 7KH 1HWKHUODQGV� 6HSWHPEHU ����

�� äLPEUHN� 7� L *UJLü� ,� ����� /DERU (PSOR\PHQW
6WUXFWXUH RQ )DPLO\ )DUPV LQ WKH 5HSXEOLF RI &URDWLD� �WK

:RUOG &RQJUHVV IRU 5XUDO 6RFLRORJ\� 3HQQV\OYDQLD� 86$�
����� $XJXVW�

�� 7UDWQLN� 0� ����� 7HFKQLFDO DQG (FRQRPLFV (IILFLHQF\
RI &URDWLDQ $JULFXOWXUDO 5HVRXUFHV� �WK ,QWHUQDWLRQDO )DUP
0DQDJHPHQW &RQJUHVV� %XGDSHVW� *|G|OO|� +XQJDU\� -XO\
�����

�� äLPEUHN� 7� ����� $JULFXOWXUDO ([WHQVLRQ 6HUYLFH RI WKH
5HSXEOLF RI&URDWLD � 3DVW� 3UHVHQW� DQG )XWXUH� � �WK ($$(
&RQJUHVV� 6WUHVD� ,WDOLD� 6HSWHPEHU �����

��� äLPEUHN� 7� ����� $JULFXOWXUDO 3ROLF\ $QDO\VLV� )$2
352-(&7 7&3�&52����� �)�� $JULFXOWXUDO 6HFWRU
5HYLHZ� =DJUHE � 5RPH� 'HFHPEHU�

��� äLPEUHN� 7� ����� 6RPH 6RFLRHFRQRPLFV
&KDUDFWHULVWLFV RI )DPLO\ )DUPV RI +UYDWVNR =DJRUMH DQG
3ULJRUMH 5HJLRQV LQ &URDWLD DQG 'HYHORSPHQW 3RVVLELOLWLHV�
�3ROMRSULYUHGQD ]QDQVWYHQD VPRWUD�� ���� 9RO� ��� =DJUHE�

��� äLPEUHN� 7� L äXWLQLü� �XUÿLFD ����� $UUDQJHPHQW�
5HQHZDO DQG 'HYHORSPHQW RI 5XUDO $UHDV DQG
$JULFXOWXUDO 5HVRXUFHV RI WKH 5HSXEOLF RI &URDWLD� (DVWHUQ
(XURSHDQ &RXQWU\VLGH � 
��� 7RUXQ� 3RODQG�

��� äXWLQLü� �XUÿLFD ����� 3URIHVLRQDOQD RULMHQWDFLMD
XþHQLND L VWXGHQDWD SROMRSULYUHGQLK ãNROD L IDNXOWHWD SUHPD
RELWHOMVNRM SROMRSULYUHGL� GLVHUWDFLMD� $JURQRPVNL IDNXOWHW�
6YHXþLOLãWD X =DJUHEX� �3URIHVVLRQDO 2ULHQWDWLRQ RI WKH
3XSLOV DQG 6WXGHQWV DW $JULFXOWXUDO 6FKRROV DQG &ROOHJHV
7RZDUGV )DPLO\ $JULFXOWXUH� GLVVHUWDWLRQ� )DFXOW\ RI
$JURQRP\ 8QLYHUVLW\ RI =DJUHE��

��� $JULFXOWXUH LQ &URDWLD� $ 6WUDWHJ\ IRU 'HYHORSPHQW�
����� �5HSXEOLF RI &URDWLD� $ 6WUDWHJ\ IRU 6XVWDLQDEOH
$JULFXOWXUDO 'HYHORSPHQW�� 0LQLVWU\ RI $JULFXOWXUH DQG
)RUHVWU\ RI WKH 5HSXEOLF RI &URDWLD DQG )$2 81 0DLQ
5HSRUW �7&3�&52������� =DJUHE�

��� $JULFXOWXUDO ([WHQVLRQ 6HUYLFH RI &URDWLD� �����
&RQVWLWXWLRQ 3URJUDP IRU ([WHQVLRQ 6HUYLFH IRU 9LOODJHV LQ
WKH 5HSXEOLF RI &URDWLD ���������� =DJUHE�

��� 2FMHQD VWDQMD L RUJDQL]DFLMVNL XVWURM 3ROMRSULYUHGQH
VDYMHWRGDYQH VOXåEH X 5HSXEOLFL +UYDWVNRM �������
0LQLVWDUVWYR SROMRSULYUHGH L ãXPDUVWYD 5HSXEOLNH
+UYDWVNH� =DJUHE� �5HYLHZ WKH 6WDJH DQG 2UJDQL]DWLRQ RI
&RQVXOWDQFH 6HUYLFHV LQ &URDWLD� 0$)� =DJUHE��



$JLUFXOWXUDH &RQVSHFWXV 6FLHQWLILFXV 9RO� �� 1R� ������

��� %,/7(1 3ROMRSULYUHGQH VDYMHWRGDYQH VOXåEH� ������

EU� � L EU� ������� +=366� =DJUHE� �%XOOHWLQ $&6� QR� �

DQG ������� &$$&6� =DJUHE��

��� $JULFXOWXUDO 3ROLF\ 5HIRUP LQ &URDWLD� ����� 'UDIW

5HSRUW IRU WKH &URDWLDQ $JULFXOWXUDO 6HFWRU 5HYLHZ� )$2

7&3�&52����� �)�� 3UHSDUHG E\ 'U� *DUU\ &KULVWHQVHQ�

)RRG 6WXGLHV *URXS 4XHHQ (OL]DEHWK +RXVH� 8QLYHUVLW\ RI

2[IRUG� -XO\�

��� %LODQþQL SULND] VWDQMD L PRJXüQRVWL SURL]YRGQMH

SROMRGMHOVNLK SURL]YRGD X 5HSXEOLFL +UYDWVNRM �������

,QVWLWXW ]D HNRQRPLNX SROMRSULYUHGH $JURQRPVNRJ

IDNXOWHWD 6YHXþLOLãWD X =DJUHEX L 0LQLVWDUVWYR

SROMRSULYUHGH L ãXPDUVWYD 5HSXEOLNH +UYDWVNH� =DJUHE�

�)RRG %DODQFH�VKHHW RI $JULFXOWXUDO 3URGXFWV LQ &URDWLD

������ ,QVWLWXWH RI $JULFXOWXUDO (FRQRPLFV DQG )DUP

0DQDJHPHQW )DFXOW\ RI $JURQRP\ 8QLYHUVLW\ RI =DJUHE

DQG 0LQLVWU\ RI $JULFXOWXUH DQG )RUHVWU\ 5HSXEOLF RI

&URDWLD� =DJUHE��

��� *RGLãQMH L]YMHãüH ]D ����� JRGLQX L SURJUDP UDGD ]D

���� JRGLQX� +=366 5HSXEOLNH +UYDWVNH� =DJUHE� RåXMDN

����� JRGLQH�

�$QQXDO 5HSRUW IRU WKH ���� DQG 3URJUDPPH IRU WKH �����

&$$&6 5HSXEOLF RI &URDWLD� =DJUHE� 0DUFK ������

$%675$&7

7KH SDSHU SUHVHQWV KLVWRULFDO UHYLHZ RI GHYHORSPHQW�

FULWLFDO LWURVSHFWLRQ LQWR WKH SUHVHQW VWDWXV� DQG D YLVLRQ RI

IXWXUH QHZ RUJDQL]DWLRQ RI WKH DJULFXOWXUDO H[WHQVLRQ

VHUYLFH LQ &URDWLD�

3UHYLRXV RUJDQL]DWLRQ DQG DFWLYLW\ RI WKH DJULFXOWXUDO

�H[WHQVLRQ� VHUYLFH KDV UDWKHU EHHQ WKH UHVXOW RI WKH

GRJPDWLF DSSURDFK RI WKH VWDWH WRZDUGV WKH YLOODJH DQG

DJULFXOWXUH WKDQ RI IDUPHUV
 QHHG IRU H[SHUW DGYLFH DQG

LQIRUPDWLRQ�

,Q FRQWHPSODWLQJ WKH QHZ RUJDQL]DWLRQ RI WKH $JULFXOWXUDO

&RQVXOWDQF\ �([WHQVLRQ� 6HUYLFH� WKH UHDOLVWLF HYDOXDWLRQ RI

WKH FXUUHQW VWDWXV DQG IXWXUH DYHQXHV DQG VSHHG LQ ZKLFK

WKH FKDQJHV VKDOO EH LQWURGXFHG LQWR WKH DJULFXOWXUH DUH

UHTLXUHG� %DVHG RQ WKLV� DQG XVLQJ WKH H[SHULHQFH DQG

IXQFWLRQLQJ RI WKH H[WHQVLRQ VHUYLFHV LQ GHYHORSHG

FRXQWULHV LQ (XURSH DQG :RUOG� WKH EDVLF SRVWXODWLRQV IRU

RUJDQL]DWLRQ DQG ZRUN RI WKH $JULFXOWXUDO &RQVXOWDQF\

6HUYLFH RI &URDWLD DUH VHW�

7KH 5HSXEOLF RI &URDWLD KDG QR V\VWHPDWLFDOO\ RUJDQL]HG

&RQVXOWDQF\ �([WHQVLRQ� 6HUYLFH LQ IRUPHU <XJRVODYLD�

6LQFH LW JDLQHG LWV LQGHSHQGHQFH� DQG VHW WKH QHZ SROLWLFDO

DQG VRFLDO�HFRQRPLF V\VWHP LQ ����� WKH $JULFXOWXUDO

&RQVXOWDQF\ 6HUYLFH LV IRXQGHG DQG WKH UHRUJDQL]DWLRQ LV

RQ FRXUVH�

5HJDUGLQJ DQWLFLSDWLRQV FKDQJHV LQ DJULFXOWXUDO VWUXFWXUH LQ

WKH IXWXUH� SURSRVHG DUH WKH PHDVXUHV IRU PRGHUQL]DWLRQ RI

WKH $JULFXOWXUDO &RQVXOWDQF\ 6HUYLFH� DV ZHOO DV DGDSWDWLRQ

RI WKH VFKRRO V\VWHP WR WKDW SXUSRVH�

6PDOO IDPLO\ IDUPV DUH SUHGRPLQDQW LQ &URDWLDQ

DJULFXOWXUH� )DUPV DUH VWLOO SUHGRPLQDQWO\ XVLQJ WUDGLWLRQDO

SURGXFWLRQ PHWKRGV� 6KLIW WR PDUNHW HFRQRP\ DQG WKH QHZ

PHDVXUHV RI DJULFXOWXUDO SROLF\ VKDOO FDXVH FHUWDLQ

SRODUL]DWLRQ RI IDPLO\ IDUPV� DQG LQGXFH IRUPLQJ RI ODUJHU

PDUNHW�RULHQWHG DQG VSHFLDOL]HG SURGXFHUV� ,Q WKH SURFHVV

RI FRQFHQWUDWLRQ RI DJULFXOWXUDO SURGXFWLRQ UROH RI

$JULFXOWXUDO &RQVXOWDQF\ 6HUYLFH LV LPSRUWDQW ZLWK UHJDUG

WR EHWWHU IXQFWLRQLQJ DQG GHYHORSPHQW�

7KH $JULFXOWXUDO &RQVXOWDQF\ 6HUYLFH UHTXLUHPHQWV DUH

LQFUHDVHG NQRZOHGJH DQG PDQSRZHU FRVWV� ZKLOH WKH

LQFUHDVHG PDQDJHPHQW FRPSOH[LW\� VSHFLDOL]DWLRQ DQG

FRQFHQWUDWLRQ DUH FKDUDFWHULVWLF IRU WKH RXWSXW�

0HHWLQJV� OHFWXUHV� SUDFWLFDO GHPRQVWUDWLRQ RI WHFKQRORJ\�

PDVV PHGLD DQG LQWURGXFWLRQ RI FRPSXWHU WHFKQRORJ\ DUH

LPSRUWDQW DLGV ZKLFK VKRXOG EH IXUWKHU GHYHORSHG DV ZHOO

DV ELJJHU ILQDQFLDO DLG IRU WKHVH SXUSRVHV� 7KRVH GHSHQG

RQ EHWWHU IXWXUH HFRQRPLF SRVLWLRQ RI WKH DJULFXOWXUH DQG

WKH HFRQRP\ LQ D ZKROH�

.H\ ZRUGV� $JULFXOWXUDO FRQVXOWDQF\ VHUYLFH� &URDWLD�

IDPLO\ IDUP


