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5HJXODWLQJ�WKH�$UFKLWHFWXUDO�3URIHVVLRQ���6XEPLVVLRQ

,�PDNH� WKLV� EULHI� VXEPLVVLRQ� IURP� WKH� EDFNJURXQG� RI� EHLQJ� D� FRQVXOWLQJ� HQJLQHHU� ZLWK� YHU\� H[WHQVLYH
H[SHULHQFH�LQ�EXLOGLQJ�UHJXODWLRQ�SURFHVVHV�DQG�GHYHORSPHQWV��HVSHFLDOO\�LQ�9LFWRULD�

7HUPV�RI�5HIHUHQFH��7R5�

,�XQGHUVWDQG�WKDW�9LFWRULD�KDV�QRW�MRLQHG�ZLWK�RWKHU�JRYHUQPHQWV�LQ�LQVWLJDWLQJ�WKLV�LQTXLU\��DQG�,�UHJUHW
WKDW����+RZHYHU��,�QRWH�D�GLVFUHSDQF\�EHWZHHQ
� FODXVH���E��RI�WKH�7R5�WKDW�LQFOXGHV�UHIHUHQFH�WR�OHJLVODWLRQ�LQ�9LFWRULD��DQG
� WKH�$WWDFKPHQW�WR�WKH�7R5�LQ�ZKLFK�QR�9LFWRULDQ�OHJLVODWLRQ�LV�OLVWHG�
,�VXJJHVW�WKDW��GHVSLWH�9LFWRULD�QRW�EHLQJ�D�FR�VSRQVRU��WKH�LQTXLU\�VKRXOG�LQFOXGH�9LFWRULDQ�OHJLVODWLRQ�LQ
LWV�ZRUN�

%DVLF�7UHQGV

,�EHOLHYH�WKDW�WKH�IROORZLQJ�WUHQGV�ZLOO�EH�DW�ZRUN�LQ�RXU�VRFLHW\��RYHU�WKH�IRUHVHHDEOH�IXWXUH��DQG�WKDW�WKH
LQTXLU\�VKRXOG�EH�UHVSRQVLYH�WR�WKHP��

,QWHUQDWLRQDOL]DWLRQ
7KH� EXVLQHVV� RI� EXLOGLQJ�� LQFOXGLQJ� WKH� EXVLQHVV� RI� DUFKLWHFWXUH�� LV� EHFRPLQJ� LQFUHDVLQJO\
$XVWUDOLDQ�DQG�,QWHUQDWLRQDO��UDWKHU�WKDQ�EHLQJ�VWDWH�EDVHG����7KXV�LW�LV�LQFUHDVLQJO\�LPSRUWDQW�IRU
$XVWUDOLDQ�DUFKLWHFWV�WR�EH�VHHQ�E\�SRWHQWLDO�LQWHUQDWLRQDO�FOLHQWV�DV�EHLQJ�UHJLVWHUHG��LI�DW�DOO��E\�DQ
$XVWUDOLDQ�ERG\��UDWKHU�WKDQ�D�VWDWH�ERG\�����0DQ\�SHRSOH�EH\RQG�$XVWUDOLDQ�VKRUHV�GR�QRW�NQRZ
WKDW� $XVWUDOLD� LV� D� )HGHUDWLRQ�� DQG� ZRXOG� QRW� XQGHUVWDQG� WKH� VLJQLILFDQFH� RI� D� VWDWH�EDVHG
UHJLVWUDWLRQ��� � �,Q�DOO�DFWLYLWLHV� LQ�WKH�EXLOGLQJ�LQGXVWU\�ZH�VKRXOG�VHHN�WR�HVWDEOLVK�DQ�$XVWUDOLDQ
EUDQG��DQG�GLVPDQWOH�VWDWH�EDVHG�DGPLQLVWUDWLYH� VWUXFWXUHV� WKDW�PLJKW�GLPLQLVK� WKH�HIIHFW�RI� WKH
$XVWUDOLDQ�EUDQG�

7KHUH�LV�DOUHDG\�SUHVVXUH�IRU�WKH�VWDWHV�DQG�WHUULWRULHV�WR�ZRUN�WRZDUGV�D�FRPPRQ�DGPLQLVWUDWLYH
V\VWHP�RI�EXLOGLQJ� FRQWURO� DV� D�PHDQV� RI� IXUWKHULQJ� WKH� DGYDQWDJHV� WKDW� KDYH� IORZHG� IURP� WKH
LQWURGXFWLRQ�RI�WKH�%XLOGLQJ�&RGH�RI�$XVWUDOLD�

5HJLVWUDWLRQ�VXSSRUWLQJ�SULYDWLVDWLRQ
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3DJH���RI��
VXE���GRF

$OO�$XVWUDOLDQ�DGPLQLVWUDWLRQV�DUH�FXUUHQWO\��SULYDWLVLQJ��VRFLHW\
V� OHJLWLPDWH�FRQWURO�RYHU�ZKDW�D
ODQGRZQHU� LV�DOORZHG�WR�EXLOG�RQ�KLV� ODQG�� � �7KH�QHZ�DGPLQLVWUDWLYH�HQYLURQPHQW� LV�SURYLQJ� WR
KDYH�JUHDW�EHQHILWV� WR� WKH�EXLOGLQJ� LQGXVWU\��DQG�KHQFH� WR�VRFLHW\�DW� ODUJH�� � �,Q�6HSWHPEHU�����
&6,52� SUHVHQWHG� D� UHSRUW� WR� 9LFWRULD
V� %XLOGLQJ� &RQWURO� &RPPLVVLRQ� WKDW� TXDQWLILHG� WKHVH
EHQHILWV�����+RZHYHU��WKH�FKDQJHV�GR�KDYH�DVVRFLDWHG�GDQJHUV�WKDW�DUH�DGGUHVVHG�LQ�WKH�EXLOGLQJ
FRQWURO� OHJLVODWLRQ�RI� WKH� YDULRXV� VWDWHV� DQG� WHUULWRULHV� E\�PHDQV� RI� UHJLVWUDWLRQ� RI� WKH� UHOHYDQW
EXLOGLQJ� SUDFWLWLRQHUV�� � � 7KXV� WKH� SULYDWLVDWLRQ� RI� WKH� WUDGLWLRQDO� JRYHUQPHQW� IXQFWLRQ� RI
FRQWUROOLQJ�EXLOGLQJ�LV�GHSHQGHQW�RQ�SURFHVVHV�RI�UHJLVWUDWLRQ�RI�WKH�YDULRXV�FDWHJRULHV�RI�EXLOGLQJ
SUDFWLWLRQHU���LQFOXGLQJ�DUFKLWHFWV�

&RPSHWLWLRQ

)URP�P\�REVHUYDWLRQV��,�EHOLHYH� WKDW�DUFKLWHFWV�DUH�FXUUHQWO\� LQ�VWURQJ�FRPSHWLWLRQ�DPRQJVW� WKHPVHOYHV
DQG�ZLWK�OHVVHU�TXDOLILHG�EXLOGLQJ�GHVLJQHUV����7KXV�,�FDQQRW�LPDJLQH�WKDW�WKH�LQTXLU\�ZLOO�ILQG�HYLGHQFH�WR
VXSSRUW�DQ\�DVVHUWLRQ�WKDW�UHJLVWUDWLRQ�RI�DUFKLWHFWV�OLPLWV�FRPSHWLWLRQ�

&XVWRPHU�3URWHFWLRQ

,�EHOLHYH�WKDW�WKH�SXEOLF�LV�ZHOO�VHUYHG�E\�NQRZLQJ�WKDW�D�SHUVRQ�ZKR�GHVFULEHV�KLPVHOI�DV�DQ�DUFKLWHFW�ZLOO
KDYH�XQGHUJRQH�D�FHUWDLQ�PLQLPXP�HGXFDWLRQ�DQG�WUDLQLQJ��DQG�ZLOO�EH�ERXQG�E\�D�FHUWDLQ�FRGH�RI�HWKLFV�
DQG�EH�SRWHQWLDOO\�VXEMHFW�WR�GLVFLSOLQDU\�SURFHGXUHV�

7KLV�EHQHILW�WR�WKH�SXEOLF�ZLOO�EH�HQKDQFHG�LI�WKHUH�DUH�VWURQJ�DQG�HIIHFWLYH�GLVFLSOLQDU\�SURFHGXUHV��ZLWK
LQIRUPDWLRQ�EHLQJ�UHDGLO\�DYDLODEOH�WR�WKH�SXEOLF�RQ�KRZ�WR�UHSRUW�SRWHQWLDO�GHOLQTXHQW�HWF�

&RQFOXVLRQ

2Q�WKH�LQIRUPDWLRQ�DYDLODEOH�WR�PH��,�VXJJHVW�WKDW�WKH�EHVW�RXWFRPH�IRU�ERWK�WKH�DUFKLWHFWXUDO�SURIHVVLRQ
DQG�WKH�SXEOLF�ZRXOG�EH�DV�IROORZV�
� $� VLQJOH� $XVWUDOLDQ� V\VWHP� RI� UHJLVWHULQJ� DUFKLWHFWV�� UXQ� FHQWUDOO\� E\� WKH� 5$,$�� � � �7KLV� ZRXOG

HIIHFWLYHO\�PLUURU�WKH�1DWLRQDO�3URIHVVLRQDO�(QJLQHHUV�5HJLVWHU��
� $�&RPPRQZHDOWK�$FW�PDNLQJ� LW� DQ� RIIHQFH� IRU� DQ\RQH� WR� XVH� WKH� WHUP� �DUFKLWHFW�� XQOHVV� V�KH� LV

UHJLVWHUHG�����7KLV�ZRXOG�FRQWLQXH�WKH�SURYLVLRQV�RI�WKH�YDULRXV�VWDWH�$UFKLWHFWV�$FWV��DV�,�XQGHUVWDQG
WKHP��

� 2U�� LI� D� &RPPRQZHDOWK� $FW� LV� FRQVWLWXWLRQDOO\� LPSHUPLVVLEOH�� D� VHW� RI� WRWDOO\� XQLIRUP� VWDWH� DQG
WHUULWRU\�$FWV�

7KLV� RXWFRPH� ZRXOG� WKHQ� SURYLGH� DQ\� VWDWH� V\VWHP� RI� EXLOGLQJ� FRQWURO� WKDW� PD\� ZLVK� WR� LQFRUSRUDWH
UHJLVWUDWLRQ�RI�DUFKLWHFWV�ZLWK�DQ�HDV\�PHDQV�WR�GR�VR�

,�ZRXOG�EH�SOHDVHG�WR�DPSOLI\�DQ\�PDWWHUV��DV�PD\�EH�KHOSIXO�WR�WKH�LQTXLU\�

<RXUV�IDLWKIXOO\�
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