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���$JUDULDQ�UHIRUP��\HDUV�RI�DVSLUDWLRQ

7KH�GLIILFXOW�VLWXDWLRQ�RI�WKH�QDWLRQDO�HFRQRP\�LQ�WKH���¶V�LV�DQ�QRQ�GRXEWIXO�DUJXPHQW

IRU�SRQGHULQJ�RQ�WKH�HVVHQWLDO�WUHQGV�RI�UHIRUPV�LQ�LWV�NH\�VHFWRU�±�DJULFXOWXUH�

'XULQJ�WKH�UHFHQW�\HDUV�DIWHU�WKH�FRPPHQFH�RI�WKH�ODXQFKLQJ�WKH�ODVW�UHIRUPV�VHULRXV

FKDQJHV�RFFXUUHG�WKDW�GHVHUYH�WR�EH�VXEMHFWHG�WR�D�UHWURVSHFWLYH�DQDO\VLV��WKDW�PLJKW�SURILOH�WKH

WUHQG�RI�WKH�SKHQRPHQD�DQG�HVVHQWLDO�SRVLWLYH�SURFHVVHV��IRU�HQFRXUDJLQJ�WKHP��DQG�QHJDWLYH

RQHV��IRU�EHLQJ�KLQGHUHG�

)RU�DOO�FRXQWULHV��DJULFXOWXUH�FRQVWLWXWHV�WKH�PRVW�LPSRUWDQW�IDFWRU�IRU�HTXLOLEULXP�LQ

KDUPRQL]LQJ�WKH�HFRQRPLF�GHYHORSPHQW��,QGXVWULDOL]DWLRQ�ZDV�SRVVLEOH�RQO\�ZKHQ�WKH

DJULFXOWXUH�LQFUHDVHG�LWV�SURGXFWLYLW\�DQG�IUHHG�ODERU�IRUFH�IRU�RWKHU�DFWLYLWLHV��7KH�DJULFXOWXUH

LV�WKH�EUDQFK�RI�PDWHULDO�SURGXFWLRQ�WKDW�KDV�DV�REMHFWLYH�WKH�SURYLVLRQLQJ�RI�WKH�SRSXODWLRQ

ZLWK�IRRG�SURGXFWV�DQG�ZRUWKLO\�FRQVLGHUHG�WKH�EDFNERQH�RI�D�QDWLRQ�

,Q�0ROGRYD�DJULFXOWXUH�ZDV�DQG�VWLOO�FRQWLQXHV�WR�EH�WKH�EDFNERQH�RI�WKH�QDWLRQDO

HFRQRP\��,W�DFFRXQWV�IRU�PRUH�WKDQ�����RI�WKH�*'3�DQG�HQJDJHV�KDOI�RI�WKH�HPSOR\HHV�

+H�LPSRUWDQFH�RI�WKH�DJUR�IRRG�VHFWRU�LPSRVHV�WR�ILQG�DQG�SURPRWH�D�V\VWHP�RI

SURGXFWLYH��HIILFLHQW�DQG�FRPSHWLWLYH�PHDVXUHV�

9LVLRQ�UHJDUGLQJ�WKH�DJUDULDQ�UHIRUP��7KH�VRFLDO�HFRQRPLF�FKDQJHV�WKDW�LQWHQVLILHG

LQ�WKH�IRUPHU�8665�DQG�LQ�WKH�5HSXEOLF�RI�0ROGRYD�DIWHU�������SURGXFHG�JUHDW

WUDQVIRUPDWLRQV�LQ�WKH�QDWLRQDO�HFRQRP\��LQFOXGLQJ�LQ�WKH�DJUR�IRRG�VHFWRU��2QH�RI�WKHP�ZDV

WUDQVIRUPDWLRQ�RI�WKH�5HSXEOLF�RI�0ROGRYD�IURP�D�³IORXULVKLQJ�JDUGHQ´�RI�WKH�IRUPHU�8665

LQWR�DQ�LQGHSHQGHQW�VWDWH��LQWR�DQ�LQWHJUDO�HFRQRPLF�V\VWHP�ZKLFK�LV�REMHFWLYHO\�VXEMHFWHG�WR

UHIRUPDWLRQ��5HIRUP�LV�WKH�QRWLRQ�XVHG�WR�GHILQH�WKH�FKDQJH��WKH�SROLWLFDO��VRFLDO��HFRQRPLF

WUDQVIRUPDWLRQ����UHFHQWO\�KDV�EHHQ�XVHG�YHU\�IUHTXHQWO\�E\�DOO�WKH�SHRSOH�

7KH�HYROXWLRQ�RI�WKH�DJULFXOWXUH�IURP�WKH�EHJLQQLQJ�WR�QRZDGD\V��LQ�WKH�SHULRG�RI

IRUPDWLRQ�DQG�FRQVROLGDWLRQ�RI�WKH�VWDWHKRRG�RI�WKH�5HSXEOLF�RI�0ROGRYD��KDV�EHHQ�LQIOXHQFHG

E\�UXQQLQJ�WKRVH�WKUHH�ELJ�DJUDULDQ�UHIRUPV��&X]D¶V�UHIRUP�IURP�������UHIRUP�IURP����������

DQG�WKH�DJUDULDQ�UHIRUP�IURP�����������

0ROGRYD��ZKLFK�VHUYHG�IRU�SURYLVLRQLQJ�WKH�QHFHVVDU\�DJULFXOWXUDO�SURGXFWV��REWDLQHG

E\�ZD\�RI�SXUFKDVLQJ�RU�FRQILVFDWLRQ��DV�D�UHVXOW�RI�WKH�5XVVLDQ�7XUNLVK�ZDU�IURP����������

DQG�����������JRW�LQ�D�VWDWH�RI�HFRQRPLFDO�UXLQ�

$FFRUGLQJ�WR�WKH�&RQYHQWLRQ�IURP�3DULV��WKH�&RJDOQLFHDQX�*RYHUQPHQW�UH�VXEPLWV�WR

WKH�3DUOLDPHQW�WKH�ELOO�³5HJDUGLQJ�WKH�UHJXODWLRQ�RI�WKH�UXUDO�RZQHUVKLS´��SURPXOJDWHG�RQ�$XJ�

���������E\�WKH�UXOHU�$OH[DQGUX�,RDQ�&X]D��7KLV�RQH�ZDV�WKH�PRVW�FRXUDJHRXV�DQG�QRWRULRXV

UHIRUP��WKURXJK�ZKLFK�WKH�OLEHUW\�RI�WKH�PRVW�SRSXODWLRQ�ZDV�UHHVWDEOLVKHG��7KH�SHDVDQWV�ZKR

UHFHLYHG�RZQHUVKLS�VWDUWHG�WR�IDUP�LQGXVWULRXVO\�WKHLU�ODQG�SORWV��ZKHUHDV�WKH�ODQG�RZQHUV

RUJDQL]HG�PRUH�UDWLRQDOO\�WKH�SURGXFWLRQ�RQ�WKH�UHPDLQHG�DUHDV�

7KH�DJUDULDQ�UHIRUP�IURP�����������FRQWLQXHG�WKH�WUDQVIRUPDWLRQ�RI�WKH�FRXQWU\�IURP

VWDWH�RI�JUHDW�ODQGRZQHUV�LQWR�D�VWDWH�EDVHG�RQ�VPDOO�SHDVDQW�RZQHUVKLS�
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'LVWULEXWLRQ�RI�ODQG�WR�DOO�SHDVDQWV�JHQHUDWHG�GLVWULEXWLRQ�RI�ODQG�WR�PDQ\�ZHHN

HFRQRPLF�HOHPHQWV�DQG�SURYRNHG�H[WHQVLRQ�RI�EDVLFDOO\�ODERU�LQWHQVLYH�FURSV��7KH�UHIRUPV

IURP������DQG�IURP�����������UDQ�SHDFHIXOO\��ZLWKRXW�VRFLDO�WHQVLRQV�

,Q�WKH�SRVW�ZDU�SHULRG��DIWHU�������LQ�WKH�0ROGRYDQ�DJULFXOWXUH�FRPPHQFHG�WR�EH�UXQ

WKH�6RYLHW�PRGHO�RI�QDWLRQDOL]DWLRQ�DQG�FROOHFWLYL]DWLRQ��WKURXJK�H[SURSULDWLRQ�RI�IDUPHUV�DQG

FRQILVFDWLRQ�RI�ODQG��DJULFXOWXUDO�HTXLSPHQW��DQG�RI�HYHU\WKLQJ�WKDW�ZDV�LQ�WKH�RZQHUVKLS�RI�WKH

SHDVDQWV��7KH�OLIH�DQG�ODERU�RI�WKH�SHDVDQWV�ZDV�LQWHQVHO\�GHSHUVRQDOL]HG��KHQFH�WKH\�EHFRPLQJ

VODYHV�RI�WKH�LPSHULDO�V\VWHP��%\������WKH�VWDWH�DQG�FROOHFWLYH�IDUPV�DOO�WRJHWKHU�ZHUH

RSHUDWLQJ�DQ�RYHUDOO������WKRXVDQG�KD�ZKLFK�FRQVWLWXWHG�DERXW�����RI�WKH�VRZQ�DUHDV��7KH

SULYDWH�RZQHUVKLS�VKUXQN�FRQVLGHUDEO\��7KLV�UDWLR�FRQWLQXHG�XQWLO�WKH�FROODSVH�RI�WKH

WRWDOLWDULDQ�UHJLPH�

2QFH�ZLWK�WKH�WUDQVIRUPDWLRQV�RI�WKH�HFRQRPLF�UHODWLRQV��ZDV�WDNLQJ�SODFH�WKH�UHIRUP�LQ

WKH�DJULFXOWXUH�RI�WKH�5HSXEOLF�RI�0ROGRYD��ODXQFKHG�WKURXJK�DGRSWLRQ�E\�WKH�3DUOLDPHQW��RQ

)HEUXDU\�����������RI�WKH�FRQFHSW�RI�WKH�DJUDULDQ�UHIRUP�DQG�VRFLDO�HFRQRPLF�GHYHORSPHQW�RI

WKH�VWDWH�

7KH�SULQFLSDO�RULHQWDWLRQ�RI�FKDQJHV�LQ�WKH�HFRQRPLF�UHODWLRQVKLSV�LQ�WKH�UXUDO�]RQH�ZDV

GHPRQRSROL]DWLRQ�RI�VWDWH�RZQHUVKLS�DQG�LQVWLWXWLRQ�RI�HFRQRPLF�PHFKDQLVPV�EDVHG�RQ�PDUNHW

UHODWLRQVKLSV�

7KH�DJUDULDQ�UHIRUPV�ZHUH�ODXQFKHG�DV�D�V\VWHP��FRPSULVLQJ�

x� 'HPRQRSROL]DWLRQ�RI�RZQHUVKLS��LQFOXGLQJ�QDWLRQDOL]DWLRQ�RI�WKH�DJUDULDQ�ODQGV�

x� 5HRUJDQL]DWLRQ�RI�WKH�DJULFXOWXUDO�H[SORLWDWLRQV�

x� 'LVPDQWOLQJ�WKH�FRPPDQG�HFRQRP\�V\VWHP��FRQVLGHUDEOH�UHGXFWLRQ�RI�DUELWUDU\

LQWHUYHQWLRQ�RI�WKH�SXEOLF�ERGLHV�LQ�WKH�DFWLYLW\�RI�WKH�DJUDULDQ�IDUPV�

x� )RUPDWLRQ�RI�SUHPLVHV�IRU�GHYHORSLQJ�WKH�PDUNHW�HFRQRP\�UHODWLRQVKLSV�

x� $GHTXDWH�VWXIILQJ�RI�WKH�DJUR�IRRG�VHFWRU�

x� &UHDWLRQ�DQG�PDLQWDLQLQJ�WKH�VRFLDO�HTXLOLEULXP�LQ�WKH�UXUDO�ORFDOLWLHV��SURYLGLQJ�IRU�VRFLDO

SURWHFWLRQ�RI�WKH�SHDVDQWV�

7KH�DJUDULDQ�UHIRUP�KDV�EHHQ�FRQFHLYHG�DV�D�IXQGDPHQWDO�FKDQJH�LQ�WKLV�LPSRUWDQW

VHFWRU�RI�WKH�QDWLRQDO�HFRQRP\��6R��ZKLFK�LV�WKH�SDFH�RI�UHIRUPV��ZKHUH�GR�WKH�HIIHFWXDWHG

UHIRUPV�OHDG�DIWHU�WKH�ODXQFK�RI�WKH�DJUDULDQ�UHIRUPV"

3URFHVVHV�DQG�WHQGHQFLHV�LQ�WKH�HYROXWLRQ�RI�WKH�SURSHUW\�VWUXFWXUH��7KH�SURSHUW\�LQ

HVVHQFH�H[SUHVVHV�WKH�UHODWLRQVKLSV�DPRQJ�SHRSOH�LQ�UHODWLRQ�ZLWK�WKH�JRRGV�DQG�FRPSULVHV�WKH

RYHUDOO�HFRQRPLF�UHODWLRQV�RI�RZQHUVKLS��SRVVHVVLRQ��XVDJH�DQG�GLVSRVDO�

7KH�RSLQLRQV�UHJDUGLQJ�WKH�UROH�RI�RZQHUVKLS�LQ�WKH�HFRQRPLF�OLIH�GLIIHUV�IURP�QHJDWLRQ

RI�WKH�LPSDFW�RI�WKH�RZQHUVKLS��³SURSHUW\�LV�QRW�DQ\�ORQJHU�WKH�JHQHUDO�SLFWXUH�RI�WKH�VRFLDO

UHODWLRQVKLSV´
�
��XS�WR�FRQVLGHULQJ�WKH�GHFLVLYH�IDFWRU�RI�DQ\�HFRQRPLF�V\VWHP��XS�WR�WKH

FRQYLFWLRQ��WKDW�WKH�SULYDWH�RZQHUVKLS�³FRQVWLWXWHV��ILUVW�RI�DOO��WKH�SUHPLVHV�RI�PDQLIHVWDWLRQ�LQ

LWV�RZQ�VSKHUH��DQG�VHFRQGO\��WKH�SUHPLVHV�RI�IUHH�FRH[LVWHQFH�RI�LQGLYLGXDOV«´�

'LVPDQWOLQJ�WKH�VWDWH�PRQRSROLVWLF�FHQWUDOL]HG�V\VWHP�DQG�LQVWLWXWLRQ�RI�PDUNHW

HFRQRP\�PHFKDQLVPV�LQ�WKH�DJUR�IRRG�VHFWRU�LV�SRVVLEOH�RQO\�WKURXJK�HVVHQWLDO�FKDQJLQJ�RI

RZQHUVKLS�

����������������������������������������
��&DU�*URVODQG��7KH�)XWXUH�RI�WKH�VRFLDOLVP��-RQDWKDQ�&DSH�������S����
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'HPRQRSROL]DWLRQ�RI�WKH�VWDWH�SURSHUW\�RQ�ODQG��ODQG�UHIRUP��KDV�EHHQ�SHUIRUPHG�LQ

WZR�VWDJHV�

2Q�WKH�ILUVW�VWDJH��ZKLFK�LV�SUDFWLFDOO\�RYHU��HDFK�IDPLO\�LQ�WKH�UXUDO�]RQH�KDV�EHHQ

WUDQVPLWWHG�IRU�IUHH�LQ�SULYDWH�RZQHUVKLS�DW�OHDVW�����KD��,I�WKH�IDPLO\�FRPSULVHV�PRUH�WKDQ

WKUHH�PHPEHUV��LW�ZDV�GLVWULEXWHG�DGGLWLRQDOO\�����KD�SHU�HDFK�PHPEHU�RI�WKH�IDPLO\��VWDUWLQJ

ZLWK�WKH��WK�RQH��SURYLGHG�WKH�RYHUDOO�DUHD�IRU�D�IDPLO\�GRHV�QRW�H[FHHG������KD�

1RZ�WKH�DUHD�RI�DGMDFHQW�ORWV��WUDQVPLWWHG�LQ�SULYDWH�RZQHUVKLS�WR�WKH�FLWL]HQV�RI�WKH

5HSXEOLF�RI�0ROGRYD�FRQVWLWXWHV�������KD�

2Q�WKH�VHFRQG�VWDJH�RI�WKH�ODQG�UHIRUP��ODXQFKHG�RQFH�ZLWK�WKH�DGRSWLRQ�RI�WKH�/DQG

&RGH�RQ�-DQXDU\����������LQ�SULYDWH�RZQHUVKLS�LV�GLVWULEXWHG�WKH�HTXLYDOHQW�ODQG�VKDUH�IURP�WKH

RXWVLGH�EXLOW�RYHU�DUHDV�

7KH�SURFHVV�RI�ODQG�VKDUHV�GLVWULEXWLRQ�LV�UXQQLQJ�YHU\�GLIILFXOW��2Q�-DQXDU\���������WKH

DUHD�RI�ODQG�DUHDV�GLVWULEXWHG�LQWR�SULYDWH�RZQHUVKLS�FRQVWLWXWHG�RQO\������WKRXVDQG�KD�

7KH�DJUR�FRPPXQLVW�3DUOLDPHQW�PDMRULW\��DGRSWLQJ�RQ�)HEUXDU\����������WKH�/DZ�RQ

PRGLILFDWLRQ�DQG�DPHQGLQJ�WKH�/DQG�&RGH��REYLRXVO\�EORFNHG�WKH�GLVWULEXWLRQ�RI�ODQG�VKDUHV�LQ

NLQG��1HYHUWKHOHVV��RQ�-DQXDU\�������������WKRXVDQG�KD�RI�ODQG�ZHUH�GLVWULEXWHG�WR�SHDVDQWV�

7KLV�SURFHVV�DFFHOHUDWHG�DIWHU�WKH�5HVROXWLRQ�RI�WKH�&RQVWLWXWLRQDO�&RXUW�RI�WKH�5HSXEOLF�RI

0ROGRYD�ZDV�DGRSWHG��GDWHG�-DQXDU\�����������WKURXJK�ZKLFK�ZHUH�UHFRJQL]HG

XQFRQVWLWXWLRQDO�WKH�VWLSXODWLRQV�RI�WKH�SDUDJUDSK���RI�WKH�$UWLFOH����DQG�SDUDJUDSK���RI�WKH

$UWLFOH����RI�WKH�PRGLILHG�/DQG�&RGH��0XFK�FRQWULEXWHG�WR�WKH�DFFHOHUDWLRQ�RI�ODQG�UHIRUP�WKH

³/DQG´�3URMHFW��JHQHURXVO\�IXQGHG�E\�WKH�86�*RYHUQPHQW�

2Q�-XO\���������IURP�RXWVLGH�EXLOW�RYHU�DUHDV�ZHUH�WUDQVPLWWHG�LQWR�SULYDWH�RZQHUVKLS

����WKRXVDQG�KD��7KH�SULYDWH�VHFWRU�FRQVWLWXWHG�DERXW�����RI�WKH�IDUP�ODQG��,Q�WKH�86$��IRU

LQVWDQFH��PRUH�WKDQ�����RI�WKH�IDUP�ODQG�LV�SULYDWH
�
�

&RQVLGHUDEOH�HIIRUWV�KDYH�EHHQ�PDGH�WR�LPSHGH��LI�QRW�HYHQ�VWRS��WKH�SURFHVV�RI

GLVWULEXWLRQ�RI�ODQG�VKDUHV��HLWKHU�GLUHFWO\��RU�E\�GHYLVLQJ�REVWDFOHV�

)RU�WKH�EHJLQQLQJ�LW�LV�ZRUWK\�WR�PHQWLRQ��WKDW�WKH�%DOWLF�6WDWHV��DV�ZHOO�DV�WKRVH�IURP

(DVWHUQ�(XURSH��KDYH�UHWXUQHG�WR�IRUPHU�ODQG�RZQHUV��DQG�WKDW¶V�TXLWH�QDWXUDO��,Q�WKH�5HSXEOLF

RI�0ROGRYD�WKH�ODQG�LV�GLYLGHG�WR�HYHU\ERG\�HTXDOO\��ERWK�WR�LQGXVWULRXV�DQG�OD]\��WR�WKRVH

ZKR�DUH�JRRG�JR�DQG�JHWHUV�DQG�WKRVH�ZKR�SUHIHU�WR�H[SHFW�VRPHRQH�HOVH¶V�LQLWLDWLYH�

&RQVHTXHQWO\��D�JRRG�GHDO�RI�ODQG�LW�LV�HLWKHU�QRW�IDUPHG�RU�VHYHUH�WHFKQRORJLFDO�YLRODWLRQV�DUH

DGPLWWHG�

:H�DOVR�QRWH��WKDW�WKH�QRUPV�LQFOXGHG�LQ�WKH�/DQG�&RGH�DUH�IUHTXHQWO\�QHJOHFWHG��)RU

LQVWDQFH��WKRVH�ZKR�DUH�HQWLWOHG�WR�ODQG�VKDUH�DUH�GLVWULEXWHG�HTXDO�ODQG�SORWV�DQG�QRW�WKH

HTXLYDOHQW�RQHV��DV�VWLSXODWHG�LQ�WKH�OHJLVODWLRQ��ZKLFK�ZLOO�HQJHQGHU�FRQIOLFWV�LQ�WKH�IXWXUH�

7KH�VDPH�RZQHU�LV�GLVWULEXWHG�WKH�ODQG�VKDUH�RQ�WKUHH�RU�PRUH�ILHOGV��ZLWK�WKH�LQWHQWLRQ

WR�SURYLGH�IRU�IDLUQHVV�DPRQJ�WKH�SHDVDQWV�RI�D�ORFDOLW\��,W�LV�UHJUHWWDEOH�WKH�IDFW��WKDW�WKH�ODQG

VKDUHV�DUH�GLVWULEXWHG�OLNH�WKLV�DOVR�LQ�WKH�IDUPV��ZKHUH�WKH�³/DQG´�3URMHFW�LV�UXQQLQJ�

&RQVHTXHQWO\��WKH�SURSHUW\�RI�D�SHDVDQW�LV�FUXPEHG�WRR�PXFK��ZKLFK�SURYRNHV�DGGLWLRQDO

XQMXVWLILHG�FRVWV�

����������������������������������������
��/DQG�2ZQHUVKLS�DQG�7D[DWLRQ��:HVWYLHZ�3UHVV�������
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,Q�PRVW�FDVHV�WKRVH�IHZ�SORWV�DUH�GLVWULEXWHG�WR�HDFK�PHPEHU�RI�WKH�IDPLO\��7KXV��WKH

KXVEDQG�KROGV�ODQG�SORWV�RQ�����ILHOGV��WKH�ZLIH�RQ�RWKHU�����ILHOGV��D�IDFW�ZKLFK�DJJUDYDWHV�WKH

VLWXDWLRQ�HYHQ�ZRUVH��,W�ZRXOG�EH�SURSHU�WR�GLVWULEXWH�WKH�RYHUDOO�HTXLYDOHQW�ODQG�VKDUH�IRU�WKH

ZKROH�IDPLO\��RQ�D�VROH�SODFH�DQG�RQ�WKH�VDPH�ILHOG�

7KH�HFRQRPLF�IUHHGRP�RI�WKH�SHDVDQWV�DQG�VWLPXODWLRQ�RI�WKHLU�HQWUHSUHQHXULDO�DFWLYLWLHV

FDQ�EH�LQVXUHG�RQO\�E\�FUHDWLQJ�D�PDWHULDO�EDVLV��)RU�ODQG�RZQHU�SHDVDQWV��WKH�PDLQ�VRXUFH�RI

WKH�PDWHULDO�EDVLV�IRUPDWLRQ�FRQVWLWXWHV�WKH�SURSHUW\�VKDUH�GHULYLQJ�IURP�WKH�SURSHUW\�RI�WKH

VWDWH�DQG�FROOHFWLYH�IDUPV��7KH�ODFN�RI�SURGXFWLRQ�PHDQV��DQG�WKH�GLFWDWH�RI�WKH�SURFHVVLQJ

XQLWV�RI�DJULFXOWXUDO�UDZ�PDWHULDOV�HQJHQGHUV�D�WRWDO�GLVDSSRLQWPHQW�DQG�JHQHUDWHV�D�KRVWLOH

DWWLWXGH�WRZDUGV�WKH�DJUDULDQ�UHIRUP��%HLQJ�DZDUH�RI�WKLV�IDFW��HYHQ�LI�WKHUH�LV�D�JRRG�GHDO�RI

5HVROXWLRQV�RI�WKH�3DUOLDPHQW��HYHQ�LI�WKHUH�LV�WKH�'HFUHH�RI�WKH�3UHVLGHQW�RI�WKH�5HSXEOLF�RI

0ROGRYD��HYHQ�LI�WKHUH�DUH�D�ORW�RI�FODLPV�IURP�WKH�SHDVDQWV�ZKR�REWDLQHG�WKH�HTXLYDOHQW�ODQG

VKDUHV��WKH�FRQVHUYDWRU\�IRUFHV�GR�QRW�ZLVK�WR�GHQ\�WKH�SURSHUW\�WKDW�GRHV�QRW�EHORQJ�WR�WKHP�

2Q�'HFHPEHU����������DFFRUGLQJ�WR�WKH�VWDWLVWLFDO�EXOOHWLQ��RQO\�����RI�FLWL]HQV�HQWLWOHG

WR�SURSHUW\�VKDUHV�RI�WKH�DJULFXOWXUDO�HQWHUSULVHV�UHFHLYHG�WKH�SURSHUW\�VKDUH�FHUWLILFDWHV��$ERXW

����WKRXVDQG�RU�����RI�WKH�PHQWLRQHG�FHUWLILFDWHV�KDYH�EHHQ�DXWKHQWLFDWHG��7KH�SURSHUW\�

RZQHU�SHDVDQWV�UHFHLYHG�DERXW�����RI�JRRGV�IURP�ZKDW�WKH\�DUH�VXSSRVHG�WR�UHFHLYH�IURP�WKH

DJULFXOWXUDO�HQWHUSULVH�SURSHUW\�

$W�WKH�VDPH�WLPH��LQ�����HQWHUSULVHV�KDYH�QRW�EHHQ�GHWHUPLQHG�WKH�SURSHUW\�VKDUHV��DQG�

DV�D�UHVXOW����WKRXVDQG�SHDVDQWV�GR�QRW�NQRZ�\HW�WKH�VL]H�RI�WKHLU�GXH�VKDUHV�IURP�WKH�JRRGV�RI

WKH�DJULFXOWXUDO�HQWHUSULVHV��WKDW�DUH�GLPLQLVKLQJ�\HDU�E\�\HDU��)RU�H[DPSOH��RQ�-DQXDU\��������

LQ�WKH�DJULFXOWXUDO�HQWHUSULVHV�WKHUH�ZHUH�DERXW����WKRXVDQG�WUDFWRUV��ZKHUHDV�QRZDGD\V�WKHLU

QXPEHU�VOLJKWO\�H[FHHGV����WKRXVDQG�

3RVVHVVLQJ�DJULFXOWXUDO�PXFK�VPDOOHU�ODQG�DUHDV�WKDQ�WKH�SXEOLF�VHFWRU��DOPRVW�ZLWKRXW

SURGXFWLRQ�PHDQV��WKH�SULYDWH�VHFWRU�SURGXFHV�IURP�\HDU�WR�\HDU�PRUH�DQG�PRUH�DJULFXOWXUDO

RXWSXW��,I�LQ������WKH�KRXVHKROGV�DQG�SHDVDQW�IDUPV�SURGXFHG�����RI�WKH�DJULFXOWXUDO�RXWSXW�

WKHQ�LQ�����������LQ�����������LQ����������DQG�LQ����������

7KLV�IDFW�FRQYLQFLQJO\�VKRZV�WKH�SULRULW\�RI�WKH�SULYDWH�RZQHUVKLS�DQG�FRQILUPV�WKH

REMHFWLYLW\�RI�WKH�ODQG�UHIRUP��DV�ZHOO�DV�WKH�QHHG�WR�XUJH�WKH�SULYDWL]DWLRQ�SURFHVV�

7KH�ODQG�SULYDWL]DWLRQ�SURFHVV�LV�LUUHYHUVLEOH��,W�LV�VWUDWHJLFDOO\�LPSRUWDQW�WR�RULHQW�DQG

UHDOO\�VXSSRUW�WKH�ODQG�RZQHUV��ZKLFK�ZLOO�FRQVWLWXWH�WKH�EDVLF�DUJXPHQW�LQ�SURPRWLQJ�WKH

DJUDULDQ�UHIRUP�

$OWHUDWLRQV�LQ�RUJDQL]LQJ�WKH�DJULFXOWXUDO�XQLWV��)RU�WKH�EHJLQQLQJ�ZH�VKDOO�PDNH�D

VWDWHPHQW�RQ�WKH�QXPEHU�DQG�VWUXFWXUH�RI�WKH�HFRQRPLF�DJHQWV�LQ�WKH�DJULFXOWXUH�RI�WKH

5HSXEOLF�RI�0ROGRYD�
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7DEOH���

1XPEHU�RI�WKH�DJULFXOWXUDO�HFRQRPLF�DJHQWV

5HJLVWHUHG�HFRQRPLF�DJHQWV ���� ���� ����

7RWDO ���� ���� �����

,QFOXGLQJ��VWDWH�HQWHUSULVHV ��� ��� ���

&ROOHFWLYH�IDUPV ��� ��� ���

,QWHU�IDUP�HQWHUSULVHV �� �� ��

-RLQW�6WRFN�&RPSDQLHV � �� ���

3URGXFWLRQ�FRRSHUDWLYHV � �� ���

/LPLWHG�FRPSDQLHV � �� �

3HDVDQW�IDUP�DVVRFLDWLRQV � � ���

3HDVDQW�IDUPV � ���� �����

7KH�QXPEHU�RI�WKH�HFRQRPLF�DJHQWV�LQ�DJULFXOWXUH�REYLRXVO\�LQFUHDVHG��7KHLU�QXPEHU

URVH�GXH�WR�YHUWLJLQRXV�JURZWK�RI�WKH�SHDVDQW�IDUPV�QXPEHU��,W�LV�ZRUWK�PHQWLRQLQJ�WKH

HPHUJHQFH�RI�QHZ�IRUPV�RI�DJULFXOWXUDO�XQGHUWDNLQJV��VXFK�DV�OLPLWHG�FRPSDQLHV��SHDVDQW

IDUPHU�DVVRFLDWLRQV��DQG�RWKHUV�

$W�SUHVHQW�RQH�RI�WKH�PRVW�GLVSXWDEOH�SUREOHPV�LV�WKDW�UHODWHG�WR�HYROXWLRQ�RI

RUJDQL]DWLRQDO�VWUXFWXUHV��:H�VKDOO�QRW�WU\�WR�SUHVHQW�DQ�DPSOH�DQDO\VLV�RI�WKH�GRFWULQHV��,

VKRXOG�UHPLQG�RQO\��WKDW�WKH�FRQIURQWDWLRQV�EHWZHHQ�WKH�DGHSWV�RI�WKH�ODUJH�SODQWDWLRQV

SUHYDOHQFH�DQG�VPDOO�RQHV�KDV�LWV�URRWV�FHQWXULHV�DJR�

,Q�DJULFXOWXUH�WKH�VKDUH�RI�VPDOO�IDUPV�IURP�WKH�RYHUDOO�DFFRXQWV�IRU�RYHU�����LQ�WKH

)DU�(DVW��RYHU�����LQ�$IULFD�DQG�/DWLQ�$PHULFD��RYHU�����LQ�WKH�0LGGOH�(DVW��,Q�WKH

DJULFXOWXUH�RI�DOO�GHYHORSHG�FRXQWULHV��ZKRVH�QDWLRQDO�HFRQRP\�LV�RULHQWHG�WRZDUGV�PDUNHW

HFRQRP\��IDPLO\�IDUPV�SUHYDLO��FRQVWLWXWHG�EDVLFDOO\�EDVHG�RQ�SULYDWH�RZQHUVKLS�RQ�ODQG�DQG

SURGXFWLRQ�PHDQV�

7KH�EDVLV�RI�SURGXFWLRQ�RUJDQL]DWLRQ�LQ�WKH�5HSXEOLF�RI�0ROGRYD��ERWK�DFFRUGLQJ�WR�WKH

FRQFHSW�RI�DJUDULDQ�UHIRUP��DQG�DFFRUGLQJ�WR�WKH�UHDOL]DWLRQV�GXULQJ�WKH�UHFHQW�\HDUV��LV�WKH

SHDVDQW�IDUP��IDPLO\�IDUP�EDVHG�RQ�D�UHDO�HFRQRPLF�LQGHSHQGHQFH��7KH�IDPLO\�IDUP��DFFRUGLQJ

WR�PDQ\�VSHFLDOLVWV��UHSUHVHQWV�D�IRUP�RI�RUJDQL]DWLRQ�ZKLFK�HQVXUHV�SROLWLFDO�DQG�VRFLDO

VWDELOLW\��DV�ZHOO�DV�WKH�HFRQRPLF�MXVWLFH�IRU�IDUPHUV��,W�LV�RIWHQ�PHQWLRQHG�WKDW�WKH�LQVXIILFLHQF\

RI�WKH�SHDVDQW�IDUP�IRU�LPSOHPHQWLQJ�WKH�PRGHUQ�WHFKQRORJLHV��,W�LV�WUXH��WKDW�WKH�DUHD�RI�WKH

DUDEOH�ODQG��GLVWULEXWHG�WR�RQH�SHUVRQ�LQ�WKH�5HSXEOLF�RI�0ROGRYD��FRQVWLWXWHV�����KD��<HW��LW�LV

QRW�OHVV�WUXH�DOVR��WKDW�WKH�ODQG�DUHD�SHU�SHUVRQ�LQ�)UDQFH�LV�±������KD��LQ�$XVWULD�±������KD��LQ

,WDO\�±������KD��LQ�*HUPDQ\�±������KD�RI�DUDEOH�ODQG��DQG�WKH�IDPLO\�IDUPV�DUH�JHWWLQJ�RQ�YHU\

ZHOO��7KLV�GHPRQVWUDWHV�WKDW�WKH�DUJXPHQW�LV�QRW�FRQYLQFLQJ��(YHQ�LQ�WKH�VWDWLVWLFDO�EXOOHWLQ�RI

SXEOLF�LQIRUPDWLRQ��LW�LV�VWDWHG��WKDW��³2Q�DYHUDJH�D�IDUP�SRVVHVVHV�DERXW�����KD��RI�ZKLFK�����

KD�±�DUDEOH�ODQG������KD�±�RUFKDUGV�������KD�±�YLQH\DUGV´��ZKLFK�GRHV�QRW�FRPSO\�WR�UHDOLW\�

7KHVH�DUH�GLPHQVLRQV�RI�D�ODQG�VKDUH��$�IDPLO\�IURP�WKH�UXUDO�DUHD�FRPSULVHV�����KROGHUV�RI

HTXLYDOHQW�ODQG�VKDUHV��ZKHUHDV�WKH�DYHUDJH�GLPHQVLRQV�RI�D�SHDVDQW�IDUP�FRQVWLWXWHV��������

KD��2I�FRXUVH��WKRVH�IDUPV�DUH�IDU�OHVV�WKDQ�WKRVH�IURP�WKH�86$�±�DERXW�����KD��DUH�OHVV�WKRVH

IURP�)UDQFH�±����KD��*HUPDQ\�±����KD��EXW�H[FHHG�WKRVH�IURP�,WDO\�±�����KD�DQG�*UHHFH�±����

KD��,Q�WKH�ZKROH�ZRUOG��WKH�IDPLO\�IDUPV�XQDYRLGDEO\�MRLQ�RQ�WKH�YLHZ�WR�XVH�PRUH�HIILFLHQWO\

WKH�SURGXFWLRQ�PHDQV��RQ�WKH�SXUSRVH�WR�SURFHVV�WKH�DJULFXOWXUDO�UDZ�PDWHULDOV��WUDQVSRUWDWLRQ

LVVXHV��VDOHV��UHQGHULQJ�FRQVXOWLQJ�VHUYLFHV�DQG�PDQ\�RWKHU�IDFWRUV��6XFK�DVVRFLDWLRQV�DUH�GRQH

EDVHG�RQ�SULYDWH�RZQHUVKLS�DQG�EHQHYROHQWO\��,W�LV�LPSHULRXV�WRGD\�WR�XUJH�DQG�HQFRXUDJH�WKH

IRUPDWLRQ�RI�DQ�HIILFLHQW�V\VWHP�RI�VHUYLFHV�LQ�WKH�DJUR�IRRG�VHFWRU��,Q�WKH�VWUDWHJ\�RI
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DJULFXOWXUH�IRUPDWLRQ�LW�LV�QHFHVVDU\�WR�VSHFLI\�FOHDUO\�WKH�LQVWLWXWH�IRU�SURSHUW\�RQ�ODQG�DQG

IRUPV�RU�DJULFXOWXUDO�RUJDQL]DWLRQV�

7KH�IXQGDPHQWDO�SURFHVV�RI�FRQVWLWXWLQJ�WKH�SULYDWH�SURSHUW\�RQ�ODQG�FDXVHV�WKH�QHHG�WR

UHRUJDQL]H�WKH�DJULFXOWXUDO�XQLWV��$FWXDOO\�YHU\�IUHTXHQWO\��WKH�UHRUJDQL]DWLRQ�RI�DJULFXOWXUDO

XQLWV�LV�FDUULHG�RXW�RQO\�WKURXJK�SHUIXQFWRU\�FKDQJH�RI�QDPH�RI�FROOHFWLYH�RU�VRYLHW�IDUP�

ZLWKRXW�FKDQJLQJ�WKH�FRQWHQW��7KH�VKDUH�KROGHUV�RI�WKH�MRLQW�VWRFN�FRPSDQLHV�VKRXOG�XVH�WKH

DUDEOH�ODQGV�RQO\�EDVHG�RQ�D�OHDVH�FRQWUDFW��E\�SUHVHUYLQJ�WKH�ULJKW�WR�RZQHUVKLS�RQ�WKDW��7KH

DJULFXOWXUDO�WRROV�DQG�VRPH�RWKHU�PDWHULDOV�DQG�IXQGV�FRPSULVH�WKH�VKDUH�FDSLWDO�ZKLFK�LV

WRWDOO\�GLYLGHG�LQWR�VKDUHV��7KH�DVVRFLDWHV�FDQQRW�UHGHHP�WKLV�FDSLWDO�LQ�NLQG��FDQ�KDQGOH�RQO\

ZLWK�WKH�VKDUHV�WKDW�H[SUHVV�WKH�PDMRULW\�RI�WKH�VKDUH�FDSLWDO��7KH�SXEOLF�DXWKRULWLHV�LQVLVWHQWO\

SURSDJDWH�WKH�FUHDWLRQ�RI�OLPLWHG�FRPSDQLHV�OHDG�E\�VR�FDOOHG�³OHDGHUV´��PDQ\�RI�ZKRP�EHLQJ

WKH�IRUPHU�FKDLUPHQ�RI�FROOHFWLYH�IDUPV��GLUHFWRUV�RU�EULJDGH�OHDGHUV��8QIRUWXQDWHO\��WKLV

HQYLRXV�VWULYH�LV�SURPRWHG�E\�WKH�³/DQG´�3URMHFW��7KH�FRQIOLFWV�WKDW�DUH�JRLQJ�WR�HPHUJH

FRQVHTXHQWO\�DUH�EH\RQG�FRPSDULVRQ�ZLWK�WKH�LQWHQWLRQ�WR�SURYLGH�IRU�VXIILFLHQW�VSDFH�IRU

PRGHUQ�WHFKQRORJLHV��7KLV�JRRG�LQWHQWLRQ�FDQ�EH�UHDOL]HG�RWKHUZLVH��WKDQ�WKH�PDQQHU�ZKLFK

FRQWULEXWHV�WR�XQGHVHUYHG�DQG�UHDVRQOHVV�HQULFKPHQW�RI�VRPH�IRUPHU�OHDGHUV�

$V�IRUP�RI�DJULFXOWXUDO�RUJDQL]DWLRQ��PRVW�HIILFLHQW�LV�WKH�SHDVDQW�IDUP�EDVHG�RQ�WKH

SULYDWH�RZQHUVKLS�DQG�IDPLO\�ODERU��7KH�GHYHORSPHQW�RI�WKH�SHDVDQW�IDUPV�FDQ�EH�LPSOHPHQWHG

WKURXJK�DVVRFLDWLRQ�EDVHG�RQ�PDUNHW�HFRQRP\�SULQFLSOHV��DV�ZHOO�DV�WKURXJK�³JURZWK´��WKURXJK

DFFXPXODWLRQV�RI�IDUPLQJ�ODQG�DQG�FDSLWDO��7KH�H[WHQVLRQ�RI�WKH�DJUDULDQ�DUHDV��FRQFHQWUDWLRQ

RI�SORWV��FDQ�EH�REWDLQHG�WKURXJK�WKH�OHDVH�RI�ODQG�VKDUHV��7KLV�PRGHO�RI�H[WHQVLRQ�KDV�EHHQ

NQRZQ�VLQFH�WKH�SDVW�FHQWXU\��,Q�������ZKHQ�WKH�ILUVW�DJUDULDQ�UHIRUPV�ZHUH�ODXQFKHG��,RQ

,RQHVFX�ZRUNHG�RXW�WKH�³$GYLVHV�IRU�RZQHUV�ZKR�OHDVH�RXW�WKHLU�ODQG�DUHDV´��DGYLVHV�WKDW�DUH

VWLOO�DFWXDO�WR�QRZDGD\V��,W�LV�QHFHVVDU\�WR�HQFRXUDJH�WKLV�IRUP�RI�H[WHQVLRQ�RI�WKH�DJUDULDQ

ODQG��7KH�H[WHQVLRQ�FDQ�DOVR�EH�UHDFKHG�WKRXJK�VDOH�RI�ODQG�SORWV�

$OWKRXJK�WKH�&RQVWLWXWLRQDO�&RXUW�WKURXJK�LWV�UHVROXWLRQ�GDWHG�2FWREHU��������

FDQFHOOHG�DOO�WKH�UHVWULFWLRQV�LQ�UHDOL]DWLRQ�RI�WKH�ULJKW�WR�ODQG�RZQHUVKLS��WKH�ODQG�PDUNHW�KDV

QRW�EHHQ�IRUPHG�\HW�

5HJXODWLRQV�DQG�FRQVLGHUDWLRQV�RI�WKH�PDUNHW�UHODWLRQVKLSV�PHFKDQLVP��6WDUWLQJ

IURP�WKH�FRQVLGHUDWLRQ��WKDW�WKH�PDUNHW�LV�WKH�HFRQRPLF�DUHD�ZKHUH�WKH�RYHUDOO�UHODWLRQV�DQG

H[FKDQJHV�DUH�WDNLQJ�SODFH��IRUPDWLRQ�RI�PDUNHW�UHODWLRQV�PHDQV�ILUVW�RI�DOO�FUHDWLRQ�RI�DQ

HIILFLHQW�HFRQRPLF�V\VWHP��ZKLFK�DVVXUHV�WKH�OLEHUW\�RI�WKH�DFWLYLWLHV�RULHQWHG�WRZDUGV

FRQVXPHU��3URGXFWLRQ�RI�IRRG�SURGXFWV�ZDV�DQG�FRQWLQXHV�WR�EH�WKH�VXSSRUW�RI�WKH�KXPDQ

EHLQJV��7KH�DJULFXOWXUDO�SURGXFWV�DUH�GHVWLQHG�EDVLFDOO\�WR�LQWHUQDO�FRQVXPSWLRQ�

7KH�FRQVXPSWLRQ�RI�WKH�IRRG�LWHPV�SHU�FDSLWD�LQ�WKH�5HSXEOLF�RI�0ROGRYD�KDV�DQ

REYLRXVO\�GHFOLQLQJ�WUHQG��)RU�LQVWDQFH��PHDW�DQG�PHDW�SURGXFWV�FRQVXPSWLRQ�LQ�����

DFFRXQWHG�IRU�����RI�WKH������OHYHO��PLON�DQG�GDLU\�SURGXFWV�±������HJJV�±������VXJDU�±

�����YHJHWDO�RLO�±������YHJHWDEOHV�±������IUXLWV��JUDSHV�DQG�EHUULHV�±�����EDNHU\�SURGXFWV�±

����

([SUHVVLQJ�WKH�KXPDQ�QHHGV��WKH�FRQVXPSWLRQ�LV�GHWHUPLQHG�E\�WKH�FDSDFLW\�RI�WKH

SHRSOH�WR�EX\�SURGXFWV��$FFRUGLQJ�WR�WKH�VWDWLVWLFDO�EXOOHWLQ��WKH�DPRXQW�RI�DUUHDUV�IRU�ODERU

SD\PHQW�RQ�-XQH���FRQVWLWXWHG�������PLOOLRQ�OHL��WKH�DPRXQW�IRU�SHQVLRQV�DQG�LQGHPQLWLHV�DV�RQ

-XO\���DPRXQWHG�WR�����PLOOLRQ�OHL�
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7KH�ODFN�RI�VROYDEOH�GHPDQG�LQFUHDVHV�XQGHU�QXWULWLRQ��7KH�GDLO\�DPRXQW�RI�FDORULHV

GXH�WR�D�PHPEHU�RI�KRXVHKROG��DUH�UHGXFHG�IURP������LQ������WR������LQ������DQG������LQ

�����

7KH�WUDGLWLRQDO�DJULFXOWXUDO�SURGXFWV�DUH�DQ�LPSRUWDQW�LWHP�RI�WKH�0ROGRYDQ�H[SRUWV�

1RUPDOO\�DUH�H[SRUWHG�WKH�IRRG�LWHPV�ZKLFK�H[FHHG�WKH�QHHGV�RI�WKH�UHVSHFWLYH�FRXQWU\�

DOWKRXJK�WKH�VKDUH�RI�SURGXFWV�IRU�GRPHVWLF�FRQVXPSWLRQ�GR�QRW�LQGLFDWH�REOLJDWRULO\�WKH�VKDUH

RI�UHVSHFWLYH�FRXQWU\�SDUWLFLSDWLRQ�WR�IRUPDWLRQ�RI�WKH�H[WHUQDO�PDUNHW�RI�IRRG�LWHPV��7KH

YROXPH�RI�H[SRUWV�FDQ�EH�FRQVLGHUDEOH�HYHQ�ZKHQ�WKH�GRPHVWLF�FRQVXPSWLRQ�LV�QRW�DVVXUHG�

7DEOH��

,QGLFDWRUV ���� ���� ���� ���� ���� ���� ����

7RWDO�H[SRUW ��� ���� ����� ������ ������ ������ ������

,QFOXGLQJ�DJUR�IRRG

SURGXFWV

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

7RWDO�LPSRUWV ��� ���� ����� ������ ������ ������ ������

,QFOXGLQJ�DJUR�IRRG

SURGXFWV

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

7KH�VKDUH�RI�DJUR�IRRG�VHFWRU�LQ�WKH�RYHUDOO�H[SRUWV�RI�WKH�5HSXEOLF�RI�0ROGRYD

LQFUHDVHG�IURP�������LQ������WR�������LQ�������7KLV�JURZWK�LV�GXH�WR�WKH�GLVDVWHU�LQ�WKH

LQGXVWULDO�VHFWRU��DQG�QRW�WR�DGGLWLRQDO�HIIRUWV�RI�WKH�IDUPHUV��7KH�H[SRUW�RI�WKH�DJULFXOWXUDO

SURGXFWV�URVH�HYHQ�LI�WKHLU�SURGXFWLRQ�YROXPH�FRQVLGHUDEO\�IHOO��,PSRUWDQW�IRU�WKH�SURGXFHU�LV

WR�LQVXUH�WKH�SUHYDOHQFH�RI�H[SRUWV�XSRQ�H[SRUWV�RI�DJUR�SURGXFWV��,Q�RXU�UHSXEOLF�LQ������WKH

LPSRUW�DFFRXQWHG�IRU�������RI�WKH�H[SRUWV�RI�WKH�IRRG�LWHPV��LQ������±�������

7KH�VWUDWHJ\�RI�IRUPDWLRQ�RI�WKH�IRRG�PDUNHW�VKRXOG�HQFRXUDJH�WKH�H[SRUW�RI�WUDGLWLRQDO

IRRG�LWHPV��OLNH�JUDSHV�DQG�ZLQH��IUXLWV�DQG�MXLFHV��YHJHWDEOHV��WREDFFR��,Q�UHVW��WKH�DJULFXOWXUH

VKRXOG�VDWLVI\�WKH�QHHGV�RI�WKH�GRPHVWLF�PDUNHW�

7KH�IXQGDPHQWDO�LQVWUXPHQW�RI�UHJXODWLQJ�WKH�PDUNHW�UHODWLRQV�FRQWLQXHV�WR�EH�WKH

SULFH��)RU�VXSSO\��WKH�SULFH�KDV�DV�FRUQHUVWRQH�WKH�FRVW�RI�SURGXFWV��ZKHUHDV�IRU�GHPDQG�±�WKH

XWLOLW\�RI�WKH�FRPPRGLW\�

7KH�SULFHV�RI�WKH�SURGXFWV�FRQVXPHG�LQ�WKH�DJULFXOWXUH�KDYH�LQFUHDVHG�PXFK�PRUH

UDSLGO\��)RU�H[DPSOH��WKH�JHQHUDO�LQGLFDWRU�RI�WKH�DJULFXOWXUDO�SURGXFWV�LQ������DV�FRPSDUHG�WR

�����LQFUHDVHG�E\��������RI�WKH�HQHUJ\�SURGXFWV�±�E\��������WKXV�IRUPLQJ�D�UDWLR�RI��������

LQ������WKLV�UDWLR�ZDV���������7KLV�WUHQG�LV�PDLQWDLQHG��7KH�SULFH�LQGH[�RI�WKH�DJULFXOWXUDO

SURGXFWV�LQ������RQ�DYHUDJH�LQFUHDVHG�DV�FRPSDUHG�ZLWK������E\�����IRU�LQGXVWULDO�SURGXFWV�±

E\�����

7KH�SULFHV�RI�DJULFXOWXUDO�PDFKLQHV�DQG�HTXLSPHQW�LQFUHDVHG�FRQVLGHUDEO\��DV�ZHOO�DV

WKRVH�RI�WKH�HQHUJ\�UHVRXUFHV�

7KH�FDVK�LQFRPHV�RI�WKH�SRSXODWLRQ�KDYH�D�PXFK�OHVV�ULVLQJ�UDWH��7KH�VKDUH�RI�ODERU

SD\PHQW�LQ�WKHVH�LQFRPHV�KDV�GHFOLQHG�IURP�����LQ������WR�����LQ�������7KH�VKDUH�RI�FRVWV

IRU�IRRG�LWHPV�URVH�LQ�WKH�RYHUDOO�FRVWV�IURP�����LQ������WR�����DW�SUHVHQW��&RQVHTXHQWO\�WKH

VLWXDWLRQ�RQ�WKH�IRRG�PDUNHW�DJJUDYDWHG�HYHQ�PRUH��ZKLFK�LPSRVHV�WKH�LQWHUYHQWLRQ�RI�WKH

SXEOLF�DXWKRULWLHV�WKURXJK�PHFKDQLVPV�DGMXVWHG�WR�WKRVH�FRQGLWLRQV��E\�ZD\�RI�WD[HV�DQG

VXEVLGLHV�



���$JUDULDQ�UHIRUP��\HDUV�RI�DVSLUDWLRQ

��&,65�1RYHPEHU������02/'29$�,1�75$16,7,21��

$FFRUGLQJ�WR�D�VWXG\�RI�WKH�WD[DWLRQ�V\VWHP�DQG�VXEYHQWLRQV�WR�DJULFXOWXUH��FDUULHG�RXW

LQ������E\�WKH�$6$�,QVWLWXWH�RQ�$QDO\VLV�RQ�6HFWRUV�DQG�3ROLFLHV�'HYHORSPHQW��³2Q�WKH�RQH

KDQG�WKH�VKDUH�RI�WKLV�VHFWRU�FRQWULEXWLRQ�WR�WKH�VWDWH�EXGJHW�LV�ORZHU�WKDQ�WKH�VKDUH�RI

DJULFXOWXUH�LQ�WKH�*'3�ZKLFK�VSHDNV�RI�D�UHODWLYHO\�ORZ�WD[DWLRQ��2Q�WKH�RWKHU�KDQG�WKH�WD[

EXUGHQ�LV�QRW�HTXDOO\�EDODQFHG��SDUWLFXODUO\�EHWZHHQ�WKH�SHDVDQW�IDUPV�DQG�RWKHU�W\SHV�RI

IDUPV´��7KH�DJULFXOWXUDO�VHFWRU�PDNHV�D�QHW�FRQWULEXWLRQ�RI�����PLOOLRQ�86'�WR�WKH�VWDWH��RI

ZKLFK�DSSUR[LPDWHO\����PLOOLRQ�GHULYH�IURP�WKH�SHDVDQW�IDUPV�

%DODQFH�EHWZHHQ�WKH�FRQWULEXWLRQV�WR�WKH�EXGJHW�DQG�VXSSRUW�IURP

WKH�VWDWH�IRU�DJULFXOWXUH�

�����

�����

����

���

������

�����
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���

���

���

���

���

$JUDULDQ

VHFWRU�DV

�D�ZKROH

��$JUDULDQ

IDUPV

�3HDVDQWV¶

�IDUPV

VXSSRUW

FRQWULEXWLRQV

2EYLRXVO\��WKH�ILQDQFLDO�VXSSRUW�JUDQWHG�E\�WKH�VWDWH�IRU�SULFHV�SURWHFWLRQ�LQ�WKH�DJUR�

IRRG�VHFWRU�LV�H[WUHPHO\�UHGXFHG�GXH�WR�WKH�IDFW��WKDW�WKH�EXGJHW��WR�JUHDW�H[WHQW��LV�IRUPHG

IURP�WKLV�SDUWLFXODU�EUDQFK�RI�WKH�QDWLRQDO�HFRQRP\��7KH�WRWDO�FRQWULEXWLRQV�IL[HG�IRU

DJULFXOWXUH�DPRXQW�WR�����PLOOLRQ�OHL��<HW��WKHUH�DUH�LQGLUHFW�FROOHFWLRQV�WKURXJK�9$7�DQG

H[FLVH�GXWLHV�IURP�WREDFFR�SURGXFWV��ZLQHV�DQG�RWKHU�DOFRKROLF�GULQNV��HWF��,Q������WKH�RYHUDOO

9$7�DQG�H[FLVHV�WR�WKH�EXGJHW�DFFRXQWHG�IRU�PRUH�WKDQ�����

7KH�SXEOLF�DXWKRULWLHV�PLJKW�DOVR�UHVRUW�WR�FDSLWDO�LQYHVWPHQWV�

�7DEOH���

&DSLWDO�LQYHVWPHQWV�LQ�DJULFXOWXUH��LQ�FXUUHQW�SULFHV���PLOOLRQ�OHL

,QGH[HV ���� ���� ���� ����

,QYHVWPHQWV�LQ�IL[HG�DVVHWV�SHU

SURGXFWLYH�REMHFWV

���� ���� ���� ����

,QFOXGLQJ��VWDWH�RZQHG ���� ���� ���� ����

,QYHVWPHQWV�LQ�IL[HG�DVVHWV�SHU

QRQ�SURGXFWLYH�REMHFWV

���� ����� ���� ����

7KH�LQYHVWPHQWV�LQ�IL[HG�DVVHWV�IRU�SURGXFWLYH�REMHFWV�DUH�JURZLQJ��<HW��WKH�VWDWH

FRQWULEXWLRQ�LV�GHFOLQLQJ�DQG�LQ������DFFRXQWHG�IRU�DERXW�D�TXDUWHU��LQ������±�DERXW�����

7KH�FDSLWDO�LQYHVWPHQWV�LQ�DJULFXOWXUH�LQ������UHDFKHG�WKH�VKDUH�RI�DERXW�����RI�WKRVH

UHDOL]HG�LQ�WKH�QDWLRQDO�HFRQRP\�DV�D�ZKROH�
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%DQN�ORDQV�PLJKW�FRQWULEXWH�WR�LPSURYLQJ�WKH�VLWXDWLRQ��1RZDGD\V�LQ�WKH�UHSXEOLF

RSHUDWH����FRPPHUFLDO�EDQNV��ZKLFK�LQ�-DQXDU\�1RYHPEHU������PDGH�ORDQV��,Q�WKH�RYHUDOO

ORDQV�WKH�VKDUH�RI�ORQJ�WHUP�FUHGLWV�LV�GHFUHDVLQJ��IURP�����LQ������WR����LQ�������7KLV

LPSDFWV�QHJDWLYHO\�XSRQ�DJULFXOWXUH��ZKLFK�LV�REMHFWLYHO\�GHSHQGLQJ�RQ�WKH�ELRORJLFDO�IDFWRU�

([WUHPHO\�GUDPDWLF�LV�WKH�VLWXDWLRQ�RI�WKH�QHZO\�ODQG�RZQHU�SHDVDQWV��ZKR�SUDFWLFDOO\

KDYH�QR�DFFHVV�WR�FUHGLWV�

7KH�ODFN�RI�UHVRXUFHV�FRQWULEXWHG�WR�UHGXFWLRQ�RI�FKHPLFDOV�XVDJH��IURP�������LQ�����

WR�RQO\������WKRXVDQG�RI�DFWLYH�VXEVWDQFH�LQ�������WR�UHQRXQFLQJ�WR�XVH�RWKHU�LPSRUWDQW�IDFWRUV

IRU�HIIHFWLYH�WHFKQRORJLHV�

,W�LV�LPSHULRXVO\�QHFHVVDU\�WKH�IRUPDWLRQ�RI�DQ�DPSOH�VWUDWHJLF�SURJUDP��RULHQWHG�WR�WKH

PDUNHW�HFRQRP\�UHTXLUHPHQWV��IRU�VXSSRUWLQJ�WKH�SULYDWH�VHFWRU�DQG�ZKLFK�PLJKW�VXEVWDQWLDOO\

FRQWULEXWH�WR�DFFHOHUDWLRQ�RI�WKH�DJUDULDQ�UHIRUP�

6RFLDO�DVSLUDWLRQV�RI�WKH�UXUDO�FRPPXQLW\��7KH�UXUDO�ZRUOG�PDQLIHVWV�LWV�VSHFLILF�WUDLWV

LQ�WKH�KDELWDW��RQ�FXOWXUDO�YDOXHV��RQ�FRKDELWLQJ�QRUPV��RQ�WUDGLWLRQV�

7KH�IXQGDPHQWDO�FKDQJH�RI�WKH�VWUXFWXUH�RQ�ODQG�RZQHUVKLS��OLTXLGDWLRQ�RI�ROG

RUJDQL]DWLRQDO�VWUXFWXUHV��FUHDWLRQ�RI�IDPLO\�IDUPV�DQG�RWKHU�IRUPV�EDVHG�RQ�WKH�SULYDWH

RZQHUVKLS��GLVPDQWOLQJ�RI�WKH�FRPPDQG�DGPLQLVWUDWLYH�V\VWHP�DQG�IRUPDWLRQ�RI�UHODWLRQVKLSV

DGMXVWHG�WR�PDUNHW�HFRQRP\�MXVWLILHV�WKH�DGRSWLRQ�RI�WKH�OLYLQJ�VWDQGDUGV�WR�WKH�HYROXWLRQ�RI

WKH�UXUDO�FRPPXQLW\�YDOXHV�

$V�RI�WRGD\��WKH�UXUDO�SRSXODWLRQ�FRQVWLWXWHV�DERXW�����RI�WKH�RYHUDOO�

7KH�VWUXFWXUH�RI�WKH�VWDEOH�SRSXODWLRQ��DV�RQ�������������

8UEDQ

����
����

�� :RUNLQJ�DJH

%HORZ�ZRUNLQJ
DJH

$ERYH�ZRUNLQJ
DJH

5XUDO�HQYLURQPHQW

����

����

����

7KH�HFRQRPLFDOO\�DFWLYH�SRSXODWLRQ�IURP�WKH�UXUDO�ORFDOLWLHV�DFFRXQWV�IRU��������LQ�WKH

XUEDQ�RQHV�±�DERXW�����

7KH�FULVLV�SKHQRPHQD�JHQHUDWHG�VWRSSDJH�RU�OLTXLGDWLRQ�RI�VRPH�HFRQRPLF�XQLWV�IURP

UXUDO�ORFDOLWLHV��JDYH�DQ�LPSHWXV�WR�WKH�SURFHVV�RI�HPSOR\HHV�GLVPLVVDO��,Q�WKH�UDLRQ�6WUDVHQL�

IRU�H[DPSOH��RI�WKRVH����WKRXVDQG�DEOH�SHUVRQV�HPSOR\HG�RQ�WKH�WHUULWRU\�RI�WKH�UDLRQ�

UHPDLQHG�RQO\�DERXW����WKRXVDQG�LQGLYLGXDOV��2I�FRXUVH��WKH�LQFRPHV�FRQGLWLRQ�WKH�ZD\�RI�OLIH�

DQG�FRQWULEXWH�WR�WKH�VDWLVIDFWLRQ�RI�HOHPHQWDU\�SK\VLRORJLFDO�QHHGV��IHHGLQJ��FORWKHV��KRXVLQJ�

HWF�

,Q������WKH�GHJUHH�RI�LQVXUDQFH�RI�WKH�SRSXODWLRQ�IURP�WKH�XUEDQ�ORFDOLWLHV�ZLWK

KRXVLQJ�ZDV�RQ�DYHUDJH�RI���P
��
SHU�LQKDELWDQW��LQ�WKH�UXUDO�ORFDOLWLHV�±������P

�
��<HW��WKH�GHJUHH
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RI�LQVXUDQFH�LQ�WKH�XUEDQ�ORFDOLWLHV�LQFUHDVHG�LQ�FRPSDULVRQ�ZLWK������DOPRVW�E\������ZKHUHDV

LQ�WKH�UXUDO�SODFHV�±�RQO\�E\����

'LVWULEXWLRQ�RI�KRXVHKROGV�DFFRUGLQJ�WR�WKH�VL]H�RI�DYHUDJH�FDVK�LQFRPH�DYDLODEOH

SHU�LQGLYLGXDO���

,QFOXGLQJ0RQWKO\�DYHUDJH�FDVK�LQFRPH

SHU�SHUVRQ��OHL

7RWDO

+RXVHKROGV 8UEDQ 5XUDO

���� ���� ���� ���� ���� ����

8QGHU���� ���� ���� ���� ���� ���� ����

������� ���� ���� ���� ���� ���� ����

������ ��� ��� ��� ���� ��� ���

2YHU ��� ��� ��� ��� ��� ���

7RWDO ��� ��� ��� ��� ��� ���

)RUPDWLRQ�DQG�JHQHUDWLRQ�RI�WKH�VRFLDO�HTXLOLEULXP�SUHVXPHV�FUHDWLRQ�RI�FRQGLWLRQV

QHFHVVDU\�IRU�DQ\�FLWL]HQ��,V�WKDW�HTXLOLEULXP�REVHUYHG"�2QO\�WKH�DSDUWPHQWV�VXSSOLHG�ZLWK

QDWXUDO�JDV�LQ������LQ�WKH�WRZQV�FRQVWLWXWHG�������WKRX��LQ�UXUDO�ORFDOLWLHV�±������WKRX��RU

DOPRVW���WLPHV�OHVV��7KH�VLWXDWLRQ�LV�VLPLODU�LQ�WHUPV�RI�RWKHU�LQGH[HV�WRR�

)RFXVLQJ�WKH�DWWHQWLRQ�RQ�WKH�IXQGDPHQWDO�HYHQW�±�LQFRPHV��SRQGHULQJ�RQ�VRPH�QHHGV¶

FRPSRQHQWV�LV�VWLUUHG�E\�WKH�WKHLU�LQIOXHQFH�XSRQ�WKH�ELUWK�UDWH��QDWXUDO�JURZWK��PLJUDWLRQ��HWF�

,Q�WKH�XUEDQ�ORFDOLWLHV�WKH�QDWXUDO�JURZWK�SHU������LQKDELWDQWV�LQ������FRQVWLWXWHG�������LQ

�����±������LQ������±������ZKHUHDV�LQ�WKH�UXUDO�ORFDOLWLHV�WKHVH�QXPEHUV�ZHUH�UHVSHFWLYHO\�±�����

����DQG�����

%HLQJ�DZDUH�RI�WKH�WUDGLWLRQV�IURP�RXU�FRXQWU\��WKHUH�ZHUH�QR�HIIRUWV�PDGH�WR�GHYHORS

WKH�UXUDO�FRPPXQLW\��IRU�UHDOL]LQJ�WKH�PHDVXUHV�VSHFLILHG�LQ�WKH�FRQFHSW�RI�WKH�DJUDULDQ�UHIRUP�

DLPHG�DW�VHWWLQJ�XS�D�VRFLDO�SURWHFWLRQ�V\VWHP��IRU�GHYHORSLQJ�WKH�HFRQRPLF�DQG�VRFLDO

LQIUDVWUXFWXUH��7KH�WUDQVIRUPDWLRQV�LQ�WKH�UXUDO�HFRQRP\�LPSRVH�WKH�GHYHORSPHQW�RI�WKH�VRFLDO

FRPSRQHQWV�RI�WKH�YLOODJHV�

3URIHVVLRQDO�HGXFDWLRQ�DQG�LQYHVWLJDWLRQ�±�H[WHQW�RI�WKH�UHIRUP��2Q�-XO\���������

DFFRUGLQJ�WR�WKH�VWDWLVWLFDO�EXOOHWLQ��RQO\�����WKRXVDQG�SHUVRQV��ZKR�FRQVWLWXWH�DSSUR[LPDWHO\�D

TXDUWHU�RI�WKRVH�HQWLWOHG��UHFHLYHG�WKH�ODQG�VKDUHV�LQ�SULYDWH�RZQHUVKLS�

%RWK�SURPRWLRQ�RI�DJUDULDQ�UHIRUPV��DV�ZHOO�DV�WKH�DFWLYLW\�LQ�IUHH�FRPSHWLWLRQ

HQYLURQPHQW��FRQGLWLRQHG�E\�WKH�VXEVWLWXWLRQ�RI�WKH�FHQWUDOL]HG�SODQQLQJ�ZLWK�PDUNHW�HFRQRP\

PHFKDQLVPV��REMHFWLYHO\�UHTXLUHV�SHRSOH�ZLWK�SURSHU�WKLQNLQJ��7KH�HIILFLHQW�DFWLYLW\�RI�WKHVH

SHRSOH�DQG�RI�WKRVH�ZKR�EHFDPH�SHDVDQW�IDUPHUV��VXEVWDQWLDOO\�GHSHQGV�WKH�OHYHO�RI�WUDLQLQJ��RI

WKH�VWUXFWXUH�RI�DFFXPXODWHG�NQRZOHGJH�

,Q�ERWK�WKH�ORFDO�DQG�FHQWUDO�SXEOLF�RUJDQV��LQFOXGLQJ�LQ�WKH�0LQLVWU\�RI�$JULFXOWXUH�

WKHUH�DUH�RFFDVLRQDO�SHRSOH��ZKR�KDYH�QHLWKHU�SURIHVVLRQDO�EDFNJURXQG�LQ�WKH�ILHOG�QRU�HYHU

DFWHG�LQ�WKH�DJUR�IRRG�VHFWRU�

8QIRUWXQDWHO\�VSHFLDOLVWV�ZLWK�PHQWDOLW\�IRUPHG�LQ�WKH�FRPPDQG�DGPLQLVWUDWLYH�V\VWHP�

ZLWK�H[SHULHQFH�LQ�WKH�WRWDOLWDULDQ�UHJLPH��DOVR�JRW�WKHUH��,PSRUWDQW�LV�WKDW�WKHVH�SHRSOH�HYHQ

GR�QRW�ZDQW�WR�JLYH�XS�WKHLU�SULQFLSOHV��6XEVHTXHQWO\��WKH\�SURFUDVWLQDWH�HYHQ�PRUH�WKH

UHIRUPLQJ�SURFHVVHV�DQG�FRQVLGHUDEO\�FRQWULEXWH�WR�GLPLQLVKLQJ�WKH�SHUIRUPDQFHV�RI�WKH�SULYDWH

VHFWRU�
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%DVHG�RQ�WKH�DQDO\VLV�RI�WKH�UHIRUPV�UHJDUGLQJ�WKH�NQRZOHGJH��VNLOOV��SURIHVVLRQDO�OHYHO

RI�WKRVH�ZKR�REWDLQHG�WKH�ODQG�VKDUHV�LQ�NLQG��ZH�QRWLFH�D�PRGHVW�OHYHO�LQ�WHFKQRORJLHV�DQG

LQVXIILFLHQW�SURIHVVLRQDO�WUDLQLQJ�LQ�WKH�ILHOGV�RI�ODZ��HFRQRP\��EDQNLQJ��IRRG�PDUNHW�IRUPDWLRQ�

7KH�WUDLQLQJ�LQVWLWXWLRQV��QXPHURXV�SURMHFWV�DQG�SURIHVVLRQDO�WUDLQLQJ�F\FOHV�FDUU\�RXW

WKHLU�DFWLYLWLHV�EDVHG�RQ�WKH�SRRUO\�FRUUHODWHG�SURJUDPV�DQG�DOPRVW�LPSURSHUO\�DGMXVWHG�WR

PDUNHW�UHODWLRQVKLSV��7KH�PDWHULDO�DQG�WUDLQLQJ�FRQGLWLRQV�RIWHQ�DUH�SRRU��7KH�H[SRVHG

PDWHULDOV�DUH�YHU\�JHQHUDO�DQG�YHU\�DEVWUDFW�IRU�EHLQJ�DSSOLHG�LQ�SUDFWLFH��ZKLFK�DJJUDYDWHV

HYHQ�PRUH�WKH�HPSOR\PHQW�RI�KXPDQ�UHVRXUFHV�DQG�LPSRVHV�SHUIHFWLQJ�WKH�WUDLQLQJ�V\VWHP��DV

ZHOO�DV�WKH�IRUPDWLRQ�RI�D�KXPDQ�SRWHQWLDO�ZLWK�VXIILFLHQW�WUDLQLQJ�IRU�DFWLYLW\�LQ�DFWXDO

FRQGLWLRQV�

)RUPDWLRQ�DQG�SHUIHFWLQJ�WKH�VWXII�RI�WKH�DJUR�IRRG�VHFWRU�EHFDPH�DQ�LPSHUDWLYH�RI�WKH

SHULRG�ZH�DUH�JRLQJ�WKURXJK��7KH�H[SHULHQFH�RI�WKH�KLJKO\�GHYHORSHG�FRXQWULHV�FRQILUP��WKDW

WKH�SURIHVVLRQDO�JURZWK�LV�D�SURILWDEOH�LQYHVWPHQW�

0RGHUQL]DWLRQ�RI�DJULFXOWXUH��FKDQJLQJ�WKH�UHODWLRQVKLS�ODERU�ODQG�FDSLWDO��SURPRWLRQ

DQG�VXSSRUW�RI�WKH�UHIRUPV�DUH�SRVVLEOH�E\�ZD\�RI�LQYHVWLJDWLRQV��7KH�H[LVWHQW�V\VWHP�RI

DJULFXOWXUDO�UHVHDUFKHV�OHDYHV�PXFK�WR�EH�GHVLUHG��0XOWLSOH�SURJUDPV�RULHQWHG�WRZDUGV�WKH

DJUR�IRRG�VHFWRU�KDYH�D�SRRU�SHUIRUPDQFH��EHFDXVH�PDQ\�RI�WKH�LQYLWHG�H[SHUWV�GR�QRW�WDNH

LQWR�DFFRXQW�WKH�HFRQRPLF�IRUFH�RI�WKH�V\VWHP�LQ�FRXUVH�RI�GLVDSSHDUDQFH��RI�WKLV�KDUG�UHDOLW\

ZKLFK�GRHV�QRW�PDWFK�ZLWK�WKH�ZHVWHUQ�PRGHOV�

,Q�RUGHU�WR�RULHQW�WKH�EHKDYLRU�RI�WKH�DJUR�IRRG�VHFWRU�DQG�DJULFXOWXUDO�SURFHVVLQJ

LQGXVWU\��LQ�RUGHU�WR�MXVWLI\�WKH�UHVHDUFKHV�DLPHG�DW�SURYLGLQJ�IRU�VFLHQWLILF�VXSSRUW�RI�WKH

DJUDULDQ�UHIRUP��LW�LV�QHFHVVDU\�WR�PRQLWRU�DOO�WKH�FRPSRQHQWV�RI�WKLV�FRPSOLFDWHG�SURFHVV��VXFK

DV�WKH�UHIRUP�RI�WKH�DJUR�IRRG�VHFWRU�

)LQDO�FRQVLGHUDWLRQV��7KH�PDLQ�LGHD�LV�WKDW�WKH�DJUDULDQ�UHIRUP�ZKLFK�ZDV�ODXQFKHG�DV

DQ�LPSHUDWLYH�RI�WKH�WLPH�DQG�EHFDPH�LUUHYHUVLEOH��7KH�IXQGDPHQWDO�VWUDWHJLF�REMHFWLYH�RI�WKH

UHIRUP�FRQWLQXHV�WR�EH�VORZLQJ�GRZQ�WKH�GHFOLQH��DYRLGLQJ�WKH�PLVEDODQFH�EHWZHHQ�WKH�GHPDQG

DQG�VXSSO\�RI�IRRG�SURGXFWV��UHVROYLQJ�WKH�SUREOHP�RI�WKH�IRRG�VHFXULW\�

7KH�DJUDULDQ�UHIRUP�KDV�VRPH�PRUH�VSHHGV��(DFK�HOHPHQW�RI�WKH�UHIRUPDWLRQ�V\VWHP

KDV�LWV�RZQ�VSHHG��ZKLFK�OHDG�WR�GLVFUHSDQFLHV�DQG�FRQWUDGLFWLRQV��6SHHGLQJ�XS�WKH�SURFHVV�RI

PRGLILFDWLRQ�RI�SURSHUW\�VWUXFWXUH�DV�IDFWRU�RI�H[WHQGLQJ�WKH�UHVSRQVLELOLW\�DQG�SURPRWLQJ

FRPSHWLWLRQ��)RUPDWLRQ�DQG�FRQVROLGDWLRQ�RI�WKH�SHDVDQW�IDUPV��EDVHG�RQ�WKH�IDPLO\�ODERU�DQG

WKHLU�DVVRFLDWLRQ�IRU�DQ�HIILFLHQW�XVDJH�RI�WKH�QDWXUDO��KXPDQ�DQG�PDWHULDO�UHVRXUFHV�

'HYHORSPHQW�RI�PDUNHW�LQVWLWXWLRQV�LQ�DJULFXOWXUH��DGMXVWLQJ�WKH�ILVFDO�V\VWHP��SURYLGLQJ

WKH�DFFHVV�WR�ORDQV��VXEVLGL]LQJ�DJULFXOWXUH��UHVROXWLRQ�RI�WKH�VRFLDO�SUREOHPV�RI�WKH

FRXQWU\VLGH��$OO�RI�WKHP�FRPSULVH�WKH�LPSHUDWLYH�RI�WKH�DJUDULDQ�UHIRUP�

)LQDOO\��ZH�FRQVLGHU�WKH�QHFHVVLW\�WR�KDUPRQL]H�WKH�HOHPHQWV�RI�WKH�DJUDULDQ�UHIRUPV

DQG�ODUJH�VFDOH�LPSOHPHQWDWLRQ�RI�WKH�JHQHUDO�SRVVLELOLWLHV�IRU�LQWHUDFWLRQ�RI�WKH�DJUR�IRRG

V\VWHP�FRPSRQHQWV�


