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,QWURGXFWLRQ�WR�6SHFLDO�,VVXH��&ULWLFDO�
3HUVSHFWLYHV�RQ�&RYLG���LQ�/DWLQ�

$PHULFD��

,Q�ODWH������LQ�WKH�&KLQHVH�FLW\�RI�:XKDQ��D�QHZ�GHDGO\�SDWKRJHQ�UHDUHG�LWV�XJO\�
KHDG��,Q�WKH�ILUVW�TXDUWHU�RI�������WKLV�QRYHO�FRURQDYLUXV�VSUHDG�DURXQG�WKH�JOREH��
OHDYLQJ� GHDWK� DQG� GHVWUXFWLRQ� LQ� LWV� ZDNH�� :KDW� ZDV� LQLWLDOO\� FRQVLGHUHG� D�
GRPHVWLF� SUREOHP� LQ� &KLQD� EHFDPH� D� JOREDO� FULVLV� DV� WKH� YLUXV� UHDFKHG� WKH�
GHYHORSHG� ZRUOG�� +XQGUHGV� RI� GHDWKV� LQ� WKH� QRUWKHUQ� ,WDOLDQ� SURYLQFH� RI�
/RPEDUG\� GXULQJ� WKH� PRQWKV� RI� 0DUFK� DQG� $SULO� SURYRNHG� SDQLF� DPRQJVW�
ZHVWHUQ�SROLWLFDO�OHDGHUV��0DOP������������8VXHOOL���������&29,'�����DV�WKLV�QHZ�
GLVHDVH�FDPH�WR�EH�NQRZQ��DUULYHG� LQ�/DWLQ�$PHULFD�LQ� ODWH�)HEUXDU\��ZLWK�WKH�
ILUVW�UHJLVWHUHG�FDVH�LQ�6mR�3DXOR��%UD]LO��%\�ODWH�-XO\��WKH�UHJLRQ�KDG�WKH�PRVW�
FDVHV�RI�DQ\�UHJLRQ�LQ�WKH�ZRUOG��*LGHRQ������������%\�$SULO�������VSXUUHG�RQ�WKH�
DSSHDUDQFH� RI� QHZ� YDULDQWV²SDUWLFXODUO\� WKH� 3��� YDULDQW� ILUVW� GHWHFWHG� LQ� WKH�
$PD]RQLDQ�FLW\�RI�0DQDXV��7D\ORU�������²/DWLQ�$PHULFD�KDG�EHHQ�KLW�E\� LWV�
WKLUG�ZDYH�RI�WKH�SDQGHPLF��UHJLVWHULQJ�PRUH�WKDQ����PLOOLRQ�FDVHV�DQG�����PLOOLRQ�
GHDWKV�VLQFH�WKH�VWDUW�RI�WKH�SDQGHPLF��3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ���������
,Q�WKH�VSDFH�RI�OLWWOH�RYHU�D�\HDU��&29,'����EHFDPH�D�JOREDO�]HLWJHLVW��FDVWLQJ�D�
VKDGRZ�RYHU�YLUWXDOO\�DOO�DUHDV�RI�VRFLDO��HFRQRPLF�DQG�SROLWLFDO�OLIH��

,Q� WKLV� LQWURGXFWLRQ� WR� $OWHUQDXWDV¶� 6SHFLDO� ,VVXH� RQ� &ULWLFDO� 3HUVSHFWLYHV� RQ�
&29,'���� LQ� /DWLQ� $PHULFD�� ,� VHW� WKH� VFHQH�� SURYLGLQJ� WKH� EDFNGURS� WR� WKH�
FRQWULEXWLRQV�RI�WKH�DUWLFOHV�LQ�WKH�UHVW�RI�WKH�LVVXH��,�WUDFH�WKH�JOREDO�UHYHUEHUDWLRQV�
RI�&29,'����DQG�H[SORUH�KRZ�WKH\�SOD\HG�RXW�LQ�/DWLQ�$PHULFD��,�WKHQ�WXUQ�WR�

�
��$QJXV�0F1HOO\� LV�/HFWXUHU� LQ�,QWHUQDWLRQDO�5HODWLRQV�DW� WKH�8QLYHUVLW\�RI�*UHHQZLFK��/RQGRQ��
8.��+LV�UHVHDUFK�H[SORUHV�WKH�SROLWLFV�RI�FKDQJH�DW�WKH�SHULSKHULHV�RI�FDSLWDOLVP�DQG�WKH�SROLWLFDO�
HFRQRP\� RI� /DWLQ� $PHULFD�� +LV� LV� LQ� WKH� FRXUVH� RI� FRPSOHWLQJ� KLV� ILUVW� PRQRJUDSK�� HQWLWOHG�
³3HULSKHUDO�9LVLRQV��7KH�3ROLWLFV�RI�3DVVLYH�5HYROXWLRQ�LQ�7ZHQW\�)LUVW�&HQWXU\�%ROLYLD´��
��7KLV�DUWLFOH�ZDV�RULJLQDOO\�SXEOLVKHG�LQ�KWWS���ZZZ�DOWHUQDXWDV�QHW�EORJ�FULWLFDO�SHUVSHFWLYHV�RQ�
FRYLG���LQ�ODWLQ�DPHULFD��
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WKH�DUWLFOHV�RI�WKH�LVVXH�LQ�WXUQ��H[SORULQJ�WKH�QRYHO�IDFHWV�RI�WKH�SDQGHPLF�LQ�/DWLQ�
$PHULFD�WR�ZKLFK�WKH\�GUDZ�RXU�JD]H��

��

$�*OREDO�3DQGHPLF�

&29,'���� LV� D� JOREDO� SDQGHPLF�� DQG� LWV� FRXUVH� LQ� /DWLQ� $PHULFD� FDQQRW� EH�
XQGHUVWRRG�RXWVLGH�JOREDO�KLVWRULFDO�WUHQGV�RU�WKH�JHRSROLWLFDO�DQG�JHRHFRQRPLFV��
UHDFWLRQV� SURYRNHG� E\� WKH� GLVHDVH�� 7KH� SDVW� IRUW\� \HDUV� KDV� VHHQ� WKH� JURZLQJ�
LQWHUFRQQHFWHGQHVV�RI�WKH�ZRUOG��DV�SURGXFWLRQ�VSUHDG�DFURVV�WKH�JOREH�WKURXJK�
YDVW� WUDQVFRQWLQHQWDO� SURGXFWLRQ� QHWZRUNV�� ,Q� WKH� IDFH� RI� VWDJQDQW� ZDJHV� DQG�
KLVWRULFDOO\� ORZ� HFRQRPLF� JURZWK� LQ� WKH� JOREDO� 1RUWK²ZKDW� 5REHUW� %UHQQHU�
�������FDOOV�WKH�/RQJ�'RZQWXUQ²IURP�WKH�����V�RQZDUGV��FDSLWDO�LQFUHDVLQJO\�
IRUFHG� ILUPV� WR� HQWHU� D� IRRWUDFH� ZLWK� FRPSHWLWRUV� DQG� WKH� FORFN�� ZLWK� SURILWV�
VTXHH]HG�RXW�RI�HYHU\�VHFRQG�VDYHG��7KHVH�IHDWXUHV�RI� WKH�QHROLEHUDO�SHULRG�RI�
FDSLWDOLVP�FUHDWHG�WKH�LGHDO�FRQGLWLRQV�IRU�FRQWDJLRQ��ERWK�RI�GHDGO\�GLVHDVHV�DQG�
HFRQRPLF�VKRFNV��$V�D�UHVXOW��ZKLOVW�LW�WRRN�WKH�EODFN�GHDWK�D�GHFDGH�WR�WUDYHO�WKH�
OHQJWK�RI�WKH�VLON�URDG�LQ�WKH�0LGGOH�$JHV��&29,'����KDG�VSUHDG�IURP�JURXQG�
]HUR�LQ�:XKDQ��&KLQD��WR�VHYHQW\�WZR�FRXQWULHV�LQ�D�PDWWHU�RI�PRQWKV��WUDYHOOLQJ�
DORQJ� WKH� LQIUDVWUXFWXUDO� SDWKZD\V� DQG� FRUULGRUV� FXW� RXW� E\� JOREDO� FLUFXLWV� RI�
FDSLWDO��0RRG\���������

3ROLWLFDO�(FRQRPLVWV�6DUD�6WHYDQR��7RELDV�)UDQ]��<DQQLV�'DIHUPRV�DQG�(OLVD�9DQ�
:DH\HQEHUJH� ������� DUJXH� WKDW� &29,'���� SURYLGHV� D� µPDJQLI\LQJ� JODVV¶��
LOOXPLQDWLQJ�WKH�FRQWUDGLFWLRQV�RI�WKH�QHROLEHUDO�IRUP�RI�FDSLWDOLVP�XQGHUSLQQLQJ�
WKH�JURZLQJ�LQWHUFRQQHFWHGQHVV�RI�JOREDOLVHG�SURGXFWLRQ�RXWOLQHG�DERYH��7KHVH�
DXWKRUV� UHPLQG� XV� WKDW� µ'HVSLWH� WKH� VLJQLILFDQW� WUDQVIRUPDWLRQV� RI� JOREDOLVHG�
FRQWHPSRUDU\�FDSLWDOLVP�WKURXJK�ILQDQFLDOLVDWLRQ�DQG�WHFKQRORJLFDO�SURJUHVV��WKH�
&29,'���� FULVLV� LV� D� VWDUN� UHPLQGHU� WKDW� WKH� NHUQHO� RI� KXPDQ� DFWLYLW\� LV�
LQWULQVLFDOO\�PDWHULDO�DQG�HPEHGGHG�LQ�WKH�VRFLR�HFRQRPLF�DQG�ELRSK\VLFDO�EDVLV�
RI�SURGXFWLRQ�DQG�UHSURGXFWLRQ¶��6WHYDQR�HW�DO�������������

7KH�&RYLG����SDQGHPLF�LV�SDUW�RI�D�EURDGHU�FRQIOXHQFH�RI�PXOWLSOH��LQWHUWZLQHG�
FULVHV�WKDW�KDYH�HPHUJHG�RXW�RI�WKH�GRPLQDQW�PRGHV�RI�GHYHORSPHQW��7KH�YLUXV�
LWVHOI�ZDV�ERUQ�RQ� WKH��DUWLILFLDO��ERXQGDU\�EHWZHHQ�KXPDQ�VRFLHW\�DQG�QDWXUH��
IURP� WKH� FRQWUDGLFWRU\�ZD\V� WKDW� FDSLWDOLVW� VRFLDO� IRUPDWLRQV� GRPLQDWH� DQLPDO�
VSHFLHV�WR�IHHG�WKHPVHOYHV��,QGHHG��WKH�PDMRU�GLVHDVH�RXWEUHDNV�RI�UHFHQW�\HDUV�
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KDYH�DOO�EHHQ�WUDFHG�WR�HLWKHU�DJURLQGXVWULDO�PHDW�SURGXFWLRQ��6ZLQH�IOX��+�1���
RU�WKH�H[SDQVLRQ�RI�H[WUDFWLYH�DFWLYLWLHV�GHHS�LQWR�WKH�ODVW�UHPDLQLQJ�JUHDW�IRUHVWV�
�(EROD��+,9�$LGV�� �'DYLV�� �������8QGHU� WKH�&29,'����PDJQLI\LQJ� JODVV�� WKH�
VHSDUDWLRQ� RI� VRFLHW\� IURP� QDWXUH� LQ� SRVW�HQOLJKWHQPHQW� WKRXJKW� DQG� WKH�
SURPHWKHDQ� ORJLF� XQGHUSLQQLQJ� WKH� SROLWLFDO� IRUPV� RI� FDSLWDOLVW� PRGHUQLW\� DUH�
VKRZQ� WR� EH� LOOXVLRQDU\�� :H� PD\� EH� VRFLDO� FUHDWXUHV�� EXW� ZH� DUH� FUHDWXUHV�
QHYHUWKHOHVV�� OLYLQJ� LQ�ZLGHU� HFRV\VWHPV�� GHSHQGHQW�RQ�� DQG�YXOQHUDEOH� WR�� WKH�
F\FOHV�DQG�UK\WKPV�RI�WKH�QDWXUDO�ZRUOG��7KLV�OHDGV�WR�YLWDO�TXHVWLRQV�DURXQG�WKH�
SROLWLFDO� HFRORJLFDO�GLPHQVLRQV� DQG�HIIHFWV�RI�PRGHV�RI�GHYHORSPHQW� DQG� WKHLU�
DVVRFLDWHG�SUDFWLFHV�RI�H[WUDFWLRQ�IURP��DQG�GHVWUXFWLRQ�RI��QDWXUH��

&29,'����DOVR�UHYHDOHG�WKH�H[WHQW�RI�VWDWH�SRZHU�DV�JRYHUQPHQWV�VWHSSHG�RQWR�D�
ZDU� IRRWLQJ� �0DOP�� �������$SSDUHQWO\� VDFUHG� FLYLO� OLEHUWLHV� ODXGHG� LQ�ZHVWHUQ�
OLEHUDO�GHPRFUDFLHV�ZHUH�FXUWDLOHG�DV�HQWLUH�SRSXODWLRQV�ZHUH�LQVWUXFWHG�WR�VWD\�
KRPH� WR� VWRS� WKH� VSUHDG� RI� WKH� YLUXV�� ,Q� RUGHU� WR� SUHYHQW� FRPSOHWH� HFRQRPLF�
FROODSVH�� JRYHUQPHQW� DIWHU� JRYHUQPHQW� LQ� KLJK�LQFRPH� FRXQWULHV� UHZURWH� WKH�
HFRQRPLF� UXOH� ERRN�� &HQWUDO� %DQNV�PRELOLVHG� JDUJDQWXDQ� VXPV� WR� XQGHUZULWH�
FRUSRUDWH� GHEW� DQG� WKH� OLYHOLKRRGV� RI� WKH� JHQHUDO� SRSXODWLRQ�� HLWKHU� WKURXJK�
IXUORXJK�VFKHPHV�GHVLJQHG�WR�NHHS�SHRSOH�LQ�ZRUN��DV�ZDV�WKH�FDVH�DFURVV�PXFK�
RI�(XURSH��RU�WKURXJK�XQLYHUVDO�FDVK�WUDQVIHU�SURJUDPPHV��DV�ZDV�WKH�FDVH�LQ�WKH�
8QLWHG� 6WDWHV��� ,Q� PDQ\� FDVHV�� UHQW� SD\PHQWV� ZHUH� IUR]HQ� DQG� HYLFWLRQV�
SURKLELWHG��:KROH�SULYDWH�HQWHUSULVHV�ZHUH�SODFHG�XQGHU�WKH�WXWHODJH�RI�WKH�VWDWH��
DV� WKH� 6SDQLVK� QDWLRQDOLVHG� LWV� SULYDWH� KHDOWKFDUH� SURYLGHUV� WR� KHOS� WDFNOH� WKH�
SDQGHPLF� DQG� WKH� %ULWLVK� DQG� ,WDOLDQ� JRYHUQPHQWV� VWHSSHG� LQ� WR� UHVFXH� DLOLQJ�
WUDQVSRUW� FDUULHUV²UDLOZD\V� IUDQFKLVHV� LQ� WKH� FDVH� RI� WKH� IRUPHU�� WKH� DLUOLQH�
$OLWDOLD�LQ�WKH�FDVH�RI�WKH�ODWWHU��0DOP�������������7KH�86�)HGHUDO�5HVHUYH�RSHQHG�
LWV�OLTXLGLW\�WDSV�RQ�D�VFDOH�QRW�VHHQ�VLQFH�WKH������FULVLV��VHH�7RR]H���������RQFH�
DJDLQ�EHFRPLQJ�WKH�JOREDO�OHQGHU�RI�ODVW�UHVRUW��%DKDM�DQG�5HLV������D���7KH�IXOO�
SRZHU�RI�WKH�VWDWH�ZDV�VHW�WR�ZRUN�WR�FRQIURQW�WKH�SDQGHPLF��DQG�GHVSLWH�GHFDGHV�
RI�VFKRODUV�GHFODULQJ�WKH�ZLWKHULQJ�RI�WKH�VWDWH� LQ�WKH�IDFH�RI�JOREDOLVDWLRQ��WKH�
VWDWH�ZDV�VKRZQ�WR�EH�FDSDEOH�RI�PRXQWLQJ�D�PDVVLYH�FRRUGLQDWHG�UHVSRQVH�DFURVV�
PDQ\�VSKHUHV�RI�VRFLHW\�LQ�PDQ\�FRXQWULHV�DFURVV�WKH�JOREH��

+RZHYHU��WKH�SDQGHPLF�SOD\HG�RXW�RYHU�H[LVWLQJ�LQHTXDOLWLHV��DQG�QRW�DOO�VWDWHV�
DQG� FLWL]HQV� ZHUH� DEOH� WR� UHVSRQG� LQ� WKH� VDPH� PDQQHU�� $V� WKH� ,QWHUQDWLRQDO�
0RQHWDU\�)XQG��,0)��QRWHV�LQ�LWV�ODWHVW�)LVFDO�0RQLWRU�UHSRUW��
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µ7KH�&29,'����SDQGHPLF�KDV�H[DFHUEDWHG�SUH�H[LVWLQJ�LQHTXDOLWLHV�DQG�SRYHUW\�
DQG�KDV�GHPRQVWUDWHG�WKH�LPSRUWDQFH�RI�VRFLDO�VDIHW\�QHWV��,W�KDV�DOVR�ODLG�EDUH�
LQHTXDOLWLHV�LQ�DFFHVV�WR�EDVLF�VHUYLFHV²KHDOWK�FDUH��TXDOLW\�HGXFDWLRQ��DQG�GLJLWDO�
LQIUDVWUXFWXUH²ZKLFK�� LQ� WXUQ�� PD\� FDXVH� LQFRPH� JDSV� WR� SHUVLVW� JHQHUDWLRQ¶�
�,0)��������[LL���

2Q�WKH�RQH�KDQG��PDQ\�SRRUHU�FRXQWULHV��LQFOXGLQJ�PDQ\�LQ�/DWLQ�$PHULFD��FRXOG�
QRW�PRXQW� WKH� VDPH� UHVSRQVH� DV� KLJK�LQFRPH� FRXQWULHV� RU�PRELOLVH� VHHPLQJO\�
HQGOHVV� UHVRXUFHV�� ZLWK� VRPH� FRXQWULHV�� VXFK� DV� 6XGDQ� DQG� =DPELD�� DFWXDOO\�
GHFUHDVLQJ� WKHLU� ILVFDO� GHILFLWV� GXULQJ� WKH� SDQGHPLF� �6WHYDQR� HW� DO��� ������ ����
'HYHORSLQJ�FRXQWULHV�GR�QRW�KDYH�WKH�VDPH�DFFHVV�WR�FUHGLW�PDUNHWV�RU�DELOLW\�WR�
UDLVH� ILVFDO� UHVRXUFHV� TXLFNO\� �,0)�� ������ [L��� D� UHVXOW� RI� WKH� VXERUGLQDWH�
LQWHJUDWLRQ�LQWR�WKH�JOREDO�PDUNHW��&UHGLW�OLQHV�ZHUH�QRW�H[WHQGHG�WR�HYHU\RQH�E\�
WKH� 86� )HGHUDO� 5HVHUYH�� DQG� EH\RQG� WKH� FDSLWDOLVW� 1RUWK� $WODQWLF� FRUH� �SOXV�
-DSDQ���WKH�RQO\�PLGGOH�LQFRPH�FRXQWULHV�LQFOXGHG�ZHUH�%UD]LO��0H[LFR�DQG�6RXWK�
.RUHD�� ZLWK� $IULFDQ� FRXQWULHV� H[FOXGHG� DOWRJHWKHU� �%DKDM� DQG� 5HLV�� ����E���
0RUHRYHU��FRXQWULHV�LQ�WKH�JOREDO�6RXWK�IRXQG�WKHPVHOYHV�DW�WKH�KDUG�HGJH�RI�WKH�
ZHGJH� LQ� ILQDQFLDO�PDUNHWV��DV�FDSLWDO� IOHG�FRQWH[WV�SHUFHLYHG�DV�µKLJK� ULVN¶� LQ�
ZKDW� WKH� ,0)� ODEHOOHG� µWKH� ODUJHVW� FDSLWDO� RXWIORZ� HYHU� UHFRUGHG¶� �FLWHG� LQ�
/DVNDULGLV�������������&RXQWULHV�GHSHQGHQW�RQ�QDWXUDO�UHVRXUFH�H[SRUWV�ZHUH�KLW�
SDUWLFXODUO\�KDUG��VHH��IRU�LQVWDQFH��+DQLHK���������DV�FDSLWDO�DEDQGRQHG�LWV�IL[HG�
LQYHVWPHQWV�DQG�KDOI�ILQLVKHG�LQIUDVWUXFWXUH�SURMHFWV�LQ�WKH�IDFH�RI�WKH�SDQGHPLF��
WKH�VWDUW�RI�ZKLFK�DOVR�FRLQFLGHG�ZLWK�D�PDMRU�GLVUXSWLRQ�LQ�HQHUJ\�PDUNHWV��,Q�
������ WKH�2UJDQLVDWLRQ� RI� 3HWUROHXP�([SRUWLQJ�&RXQWULHV� �23(&�� DQG�5XVVLD�
VLJQHG�DQ�DJUHHPHQW�LQ�������OLPLWLQJ�JOREDO�RLO�SURGXFWLRQ�WR�NHHS�SULFHV�ZLWKLQ�
D� IL[HG� UDQJH�� 7KLV� DFFRUG� QRW� RQO\� SURYLGHG�1RUWK�$PHULFDQ� VKDOH� JDV� ILUPV�
IHUWLOH�FRQGLWLRQV�LQ�ZKLFK�WR�IORXULVK��EXW�DOVR�FRQVROLGDWHG�D�IUDFNLQJ�ERRP�LQ�
$UJHQWLQD��7KH�DJUHHPHQW¶V�FROODSVH�LQ�0DUFK������VHQW�RLO�SULFHV�WKURXJK�WKH�
IORRU��ZLWK�WKH�86�EHQFKPDUN��:HVW�7H[DV�,QWHUPHGLDWH��EULHIO\�LQ�WKH�UHG�IRU�WKH�
ILUVW�WLPH�LQ�KLVWRU\�GXULQJ�$SULO�������+DQLHK������������7KLV�WR[LF�FRFNWDLO�RI�D�
JOREDO�SDQGHPLF�DQG�MXPS\�JOREDO�FRPPRGLW\�PDUNHWV�OHG�WR�D�URXQG�RI�VRYHUHLJQ�
FUHGLW�GRZQJUDGHV��IXUWKHU�FRQVWUDLQLQJ�WKH�DFFHVV�WR�FUHGLW�IRU�FRXQWULHV�WKDW�QHHG�
LW�PRVW�DQG�VSDUNLQJ�IHDUV�RI�D�QHZ�URXQG�RI�GHIDXOWV�E\�FRXQWULHV�LQ�WKH�JOREDO�
6RXWK��/DVNDULGLV����������±�����6HYHUDO�DXWKRUV�KDYH�QRWHG�KRZ�WKH�FXUUHQW�GHEW�
DUFKLWHFWXUH�LV�QRW�ILW�IRU�SXUSRVH��VHH��IRU�H[DPSOH��/DVNDULGLV��������6WXEEV�HW�
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DO��� ������� DQG� KRZ� LW� LV� DOUHDG\� UHVWULFWLQJ� WKH� ILVFDO� VSDFH� DYDLODEOH� WR� VRPH�
FRXQWULHV�DW�D�WLPH�ZKHQ�WKH�QHHG�WR�PDLQWDLQ�SXEOLF�VSHQGLQJ�LV�SDUDPRXQW��

2Q�WKH�RWKHU�KDQG��UHVSRQVHV�WR�WKH�SDQGHPLF�KDYH�LQFUHDVHG�LQHTXDOLWLHV�ZLWKLQ�
FRXQWULHV�� ,Q� KLV� 5HSRUW� WR� WKH� +XPDQ� 5LJKWV� FRXQFLO�� 6SHFLDO� 5DSSRUWHXU� RQ�
([WUHPH�3RYHUW\�DQG�+XPDQ�5LJKWV�3KLOLS�$OVWRQ�����������FDOOHG�WKH�SDQGHPLF�
µD�SDQGHPLF�RI�SRYHUW\¶��KLJKOLJKWLQJ�KRZ�PDQ\�RI�WKH�ZRUOG¶V�SRRU�VLPSOH�FRXOG�
QRW� IROORZ� WKH� IDYRXUHG� DGYLFH� RI� WKH� SXEOLF� KHDOWK� FRPPXQLW\�� µVWD\� KRPH��
VRFLDOO\�GLVWDQFH��ZDVK�KDQGV��DQG�VHH�D�GRFWRU� LQ�FDVH�RI� IHYHU¶�� �7KH�)HGHUDO�
5HVHUYH¶V�DFWLRQV�LQ�WKH�86�ODUJHO\�WDUJHWHG�WKH�FRUSRUDWH�ZRUOG��FRQWLQXLQJ�µWKH�
SROLWLFDOO\� GULYHQ� XSZDUG� UHGLVWULEXWLRQ� RI� ZHDOWK¶� RYHUVHHQ� E\� ERWK� WKH�
'HPRFUDWV�DQG�WKH�5HSXEOLFDQV�LQ�UHFHQW�\HDUV��%UHQQHU��������������/RFNGRZQV�
DFURVV� WKH�JOREDO� IRUFHG�SHRSOH� LQWR� WKH�FRQILQHV�RI� WKHLU�KRPH��GHHSHQLQJ� WKH�
FHQWUDOLW\�RI�KRXVHKROGV�DQG�WKH�JHQGHUHG�GLYLVLRQ�RI�ODERXU�ZLWKLQ�KRXVHKROGV�LQ�
FDSLWDOLVP� �6WHYDQR�� 0H]]DGUL�� HW� DO��� ������� /DUJH�VFDOH� VRFLDO� GLVWDQFLQJ�
PHDVXUHV�VKXW�GRZQ�VZDWKHV�RI�WKH�HFRQRP\��LQFOXGLQJ�WKH�VHFWRUV�SUHGRPLQDQWO\�
HPSOR\LQJ� ZRPHQ�� &HUWDLQ� MREV� ZHUH� UH�FDVW� DV� HVVHQWLDO� IRU� WKH� PLQLPXP�
IXQFWLRQLQJ�RI�WKH�HFRQRP\�DQG�WR�FRQIURQW�WKH�SDQGHPLF��$OO�RI�D�VXGGHQ��ORQJ�
XQGHUYDOXHG� FDUH� MREV�ZHUH� UHFRJQLVHG� DV� VRFLDOO\� QHFHVVDU\��ZKLOVW� WKH� KLJK�
IO\LQJ� ODZ\HUV�� EDQNHUV�DQG�RWKHU�ZHOO�SDLG�SURIHVVLRQDOV�ZHUH� IRUFHG� WR�ZRUN�
IURP� KRPH�� +RZHYHU�� WKHVH� HVVHQWLDO� MREV� ZHUH� GLVSURSRUWLRQDWHO\� GRQH� E\�
ZRPHQ� DQG� SHRSOH� RI� FRORXU�� LQFUHDVLQJ� WKH� H[SRVXUH� RI� WKHVH� JURXSV� WR� WKH�
GLVHDVH��ZLWK�GHDGO\�HIIHFWV��5DYDO��������:HQKDP�HW�DO���������:HQKDP��6PLWK�
DQG�0RUJDQ���������0RUHRYHU��LQ�D�FUXHO�WZLVW�RI�IDWH��LQVWHDG�RI�LPSURYLQJ�WKH�
VRFLDO�DQG�HFRQRPLF�VWDWXV�RI�HVVHQWLDO�ZRUNHUV�� WKH�FDWHJRU\�RI�µHVVHQWLDO¶�KDV�
H[DFHUEDWHG� WKH� UHSURGXFWLRQ� RI� H[SORLWDWLRQ� DQG� SUHFDULW\� WKDW� PDUNV� WKHVH�
ZRUNHUV�DV�GLVSRVDEOH��HYHQ�DV�WKH\�DUH�UHFRJQLVHG�DV�LQGLVSHQVDEOH��6WHYDQR��$OL�
DQG�-DPLHVRQ���������

,Q� VKRUW�� WKH�SDQGHPLF�KDV�SOD\HG�RXW�RYHU��DQG� LQ�PDQ\�FDVHV� LQWHQVLILHG�� WKH�
FRQWRXUV�RI�H[LVWLQJ�FODVV��JHQGHU�DQG�UDFLDO� LQHTXDOLWLHV��1RZKHUH�LV�WKLV�PRUH�
HYLGHQW�WKDQ�WKH�FXUUHQW�YDFFLQH�UROORXW��$FURVV�WKH�ZHVWHUQ�ZRUOG��YDFFLQHV�ZHUH�
GHYHORSHG�XVLQJ�SXEOLF�PRQH\��ZLWK�SXEOLF�UHVHDUFK�LQVWLWXWHV�DQG�XQLYHUVLWLHV�DW�
WKH� FHQWUH� RI� WKLV� PRQXPHQWDO� VFLHQWLILF� HQGHDYRXU� �6DIL�� ������� 6FLHQWLILF�
GHYHORSPHQW�ZHQW�LQWR�RYHUGULYH��ZLWK�WKH�WLPH�EHWZHHQ�JHWWLQJ�D�YDFFLQH�IURP�
WKH�GHVLJQ�VWDJH�WKURXJK�WKH�UHJXODWRU�VODVKHG��+RZHYHU��IROORZLQJ�WKH�VXJJHVWLRQ�
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RI�%LOO�*DWHV��H[FOXVLYH�ULJKWV�WR�YDFFLQH�PDQXIDFWXULQJ�ZDV�JLYHQ�WR�D�KDQGIXO�RI�
SKDUPDFHXWLFDO� FRPSDQLHV� EDVHG� LQ� WKH�:HVW�� SUHYHQWLQJ� GHYHORSLQJ� FRXQWULHV�
IURP� PDQXIDFWXULQJ� WKHLU� RZQ� YDFFLQHV� GRPHVWLFDOO\� IROORZLQJ� WKH� IRUPXOD�
GHYHORSHG�XVLQJ�SXEOLF�PRQH\��&XOOLQDQ���������7KLV�FUHDWHG�ZKDW�DFWLYLVWV�KDYH�
FDOOHG�D� µYDFFLQH�DSDUWKHLG¶�DV�KLJK�LQFRPH�FRXQWULHV� VFUDPEOHG� WR�EX\�XS� WKH�
�OLPLWHG�� DYDLODEOH� YDFFLQH� VXSSO\� DQG� SODFH� WKHPVHOYHV� DW� WKH� IURQW� RI� WKH�
LQRFXODWLRQ�TXHXH��3DUW�RI�WKH�SUREOHP�LV�WKDW�LQWHOOHFWXDO�SURSHUW\�ULJKWV�IRU�GUXJV�
DUH�HQIRUFHG�E\�WKH������LQWHUQDWLRQDO�WUDGH�ODZ��WKH�$JUHHPHQW�RQ�7UDGH�5HODWHG�
$VSHFWV�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV��75,36���,QGLD�DQG�6RXWK�$IULFD�ODXQFKHG�
D�SHWLWLRQ�WR�VXVSHQG�WKH�75,36�$JUHHPHQW�IRU�WKH�GXUDWLRQ�RI�WKH�SDQGHPLF��D�
SURSRVDO�WKDW�ZDV�YRWHG�GRZQ�E\�KLJK�LQFRPH�FRXQWULHV�ZKR�KDG�DOUHDG\�VHFXUHG�
WKHLU� YDFFLQH� VXSSO\��$V� RI� WKH� HQG� RI�0DUFK� ������ ��� FRXQWULHV� KDG� VWLOO� QRW�
UHFHLYHG�D�VLQJOH�GRVH�RI�YDFFLQH��KDQJLQJ�WKHLU�KRSHV�RQ�WKH�81�EDFNHG�&29$;�
SURJUDPPH��*OHQ]D���������+RZHYHU��&29$;�LV�D�FKDULW\�DQG�QRW�D�VROXWLRQ�WR�
WKH�JOREDO�YDFFLQH�UROORXW��(ULQ�+DQQDK�DQG�KHU�FROOHDJXHV��������JR�DV�IDU�DV�
FDOOLQJ�&29$;�D�VPRNHVFUHHQ�WR�FRYHU�XS�YDFFLQH�QDWLRQDOLVP��,Q�D�VHQVH��WKH�
YDFFLQH� UROORXW� DFWV� DV� D�PHWRQ\P� IRU� WKH�SDQGHPLF� DV� D�ZKROH��ZKLFK�RQ� WKH�
VXUIDFH�SURPLVHV�WR�FKDOOHQJH�WKH�PDODGLHV�RI�WKH�FXUUHQW�QHROLEHUDO�SHULRG��EXW�LQ�
IDFW�HQGV�XS�UHSURGXFLQJ�DQG�LQWHQVLI\LQJ�WKH�PDVVLYH�LQHTXDOLWLHV�DFURVV�UHJLRQV��
QDWLRQV� DQG� LQWHUVHFWLQJ� D[HV� RI� RSSUHVVLRQ�� QDPHO\� FODVV�� JHQGHU� DQG� UDFH��
1RZKHUH�LV�WKLV�PRUH�DSSDUHQW�WKDQ�LQ�/DWLQ�$PHULFD��

��

&29,'����LQ�/DWLQ�$PHULFD�

$V�H[SODLQHG�DERYH��/DWLQ�$PHULFD�KDV�EHHQ�KLW�SDUWLFXODUO\�KDUG�E\�WKH�JOREDO�
SDQGHPLF��ZLWK�FRXQWULHV�XQDEOH�WR�LPSOHPHQW�DGHTXDWH�SROLF\�UHVSRQVHV�WR�VWRS�
WKH�VSUHDG�RI�WKH�YLUXV�DQG�WKHLU�XQGHUIXQGHG�DQG�IUDJPHQWHG�KHDOWKFDUH�V\VWHPV�
LQFDSDEOH�RI�WDNLQJ�WKH�VWUDLQ�FDXVHG�E\�WKH�YLUXV��'HVSLWH�VRPH�RI�WKH�ORQJHVW�DQG�
KDUVKHVW�ORFNGRZQ�PHDVXUHV�LQ�WKH�ZRUOG�LQ�%ROLYLD��&RORPELD��(FXDGRU�DQG�3HUX��
JRYHUQPHQWV�KDYH�SURYHG�XQDEOH�WR�VWRS�WKH�VSUHDG�RI�WKH�YLUXV��,Q�IDFW��VRPH�RI�
WKHVH�FRXQWULHV�ZHUH�WKH�KDUGHVW�KLW�LQ�WKH�UHJLRQ�LQ�SHU�FDSLWD�WHUPV��GHVSLWH�WKH�
YLUWXDOO\� QRQ�H[LVWHQW� PHDVXUHV� LPSOHPHQWHG� LQ� WZR� RI� WKH� UHJLRQ¶V� ODUJHVW�
FRXQWULHV��%UD]LO�DQG�0H[LFR��*LGHRQ������������,�ZLOO�H[SORUH�VRPH�RI�WKH�UHDVRQV�
IRU�WKLV�LQ�PRUH�GHWDLO�EHORZ��
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/DWLQ�$PHULFDQ�KHDOWKFDUH�V\VWHPV�DUH�ZRHIXOO\�XQGHUIXQGHG�DQG�KDYH�VXIIHUHG�
EHFDXVH�RI�DWWHPSWV�WR�EULQJ�LQ�SULYDWH�KHDOWKFDUH�SURYLGHUV��$YHUDJH�SXEOLF�KHDOWK�
H[SHQGLWXUH� DFURVV� /DWLQ�$PHULFD� VLWV� DW� ���� SHUFHQW� RI� *'3�� ZHOO� EHORZ� WKH�
2(&'�DYHUDJH�RI�����SHUFHQW��VW\P\LQJ�SXEOLF�KHDOWK�UHVSRQVHV�WR�&29,'����LQ�
WKH�UHJLRQ��/DYLQDV������������%HFDXVH�RI�WKLV��/DWLQ�$PHULFDQ�FRXQWULHV�VXIIHU�
IURP�OLPLWHG�FDSDFLW\�LQ�KHDOWKFDUH�V\VWHPV��H[SHULHQFLQJ�VKRUWDJHV�LQ�,&8�EHGV��
YHQWLODWRUV��WUHDWPHQWV�GUXJV�DQG�PHGLFDO�SHUVRQQHO��$OPHLGD���������:ULWLQJ�LQ�
WKH�%ULWLVK�0HGLFDO�-RXUQDO��%0-���/DXUHQ�3DUHPRHU�DQG�FROOHDJXHV��������DUJXH�
WKDW�LQFUHDVLQJ�SXEOLF�KHDOWK�EXGJHWV�WR���SHUFHQW�RI�*'3�LV�HVVHQWLDO�IRU�EXLOGLQJ�
D�IDLUHU�DQG�PRUH�VXVWDLQDEOH�SRVW�&29,'�ZRUOG��

3DUHPRHU�DQG�KHU�FROOHDJXHV�DOVR�VWUHVV�WKH�LPSRUWDQFH�RI�SXEOLF�LQLWLDWLYHV�DERYH�
RXWVRXUFLQJ� KHDOWKFDUH� VHUYLFHV� WR� IRU�SURILW� SURYLGHUV�� VRPHWKLQJ� WKDW� KDV�
FRQVWUDLQHG�WKH�SXEOLF�KHDOWK�UHVSRQVHV�LQ�/DWLQ�$PHULFD��6HYHUDO�DXWKRUV�KDYH�
QRWHG�KRZ�3XEOLF�3ULYDWH�3DUWQHUVKLSV��333V�²RQH�SDUWLFXODUO\�SUHYDOHQW�IRUP�RI�
RXWVRXUFLQJ�LQ�WKH�UHJLRQ²KDYH�OHG�WR�IUDJPHQWHG�KHDOWKFDUH�V\VWHPV�XOWLPDWHO\�
XQDEOH�WR�FRQIURQW�WKH�H[LJHQFLHV�RI�D�JOREDO�SDQGHPLF��$OPHLGD��������%HQtWH]�
HW� DO��� ������� )RU� H[DPSOH�� &DPLOD� *LDQHOOD�� -DVPLQH� *LGHRQ� DQG�0DUtD� -RVp�
5RPHUR������������VKRZ�KRZ��LQ�WKH�3HUXYLDQ�FDVH��µWKH�&29,'����SDQGHPLF�KDV�
H[SRVHG�� DQG� HYHQ� LQWHQVLILHG�� SUH�H[LVWLQJ�ZHDNQHVVHV� RI� WKH� 3HUXYLDQ� KHDOWK�
V\VWHP«�ZKLFK� KDYH� XQGHUPLQHG� WKH� JRYHUQPHQW¶V� DELOLW\� WR� UHVSRQG� WR� WKH�
KHDOWK�FULVLV�HIIHFWLYHO\�DQG�SURWHFW�WKH�PRVW�YXOQHUDEOH¶��

%H\RQG�WKH�SXEOLF�KHDOWK�UHVSRQVH�WR�WKH�SDQGHPLF�LQ�/DWLQ�$PHULFD��WKLQJV�DUH�
OLWWOH� EHWWHU�� 6LQFH� ������ PDQ\� RI� WKH� HFRQRPLF� JDLQV� DFKLHYHG� E\� OHIW�ZLQJ�
JRYHUQPHQWV� LQ� WKH� UHJLRQ��NQRZQ�FROOHFWLYHO\� DV� WKH�SLQN� WLGH²*'3�JURZWK��
UDLVHV� LQ� WKH� PLQLPXP� DQG� DYHUDJH� ZDJHV�� IDOOLQJ� SRYHUW\�� LQHTXDOLW\� DQG�
LQIRUPDOLW\²KDYH� EHHQ� XQGRQH�� 7KLV� KDV� RQO\� EHHQ� FRPSRXQGHG� E\� WKH�
SDQGHPLF�� $FFRUGLQJ� WR� GDWD� SUHVHQWHG� E\� WKH� 8QLWHG� 1DWLRQV� (FRQRPLF�
&RPPLVVLRQ� IRU� /DWLQ� $PHULFD� �(&/$&�� ������� WKH� /DWLQ� $PHULFDQ� DQG�
&DULEEHDQ�UHJLRQ�H[SHULHQFHG�WKH�ZRUVW�FULVLV�RQ�KLVWRULFDO�UHFRUG�GXULQJ�������
ZLWK�WKH�����SHUFHQW�GURS�LQ�*'3�DQG����SHUFHQW�IDOO� LQ�LQYHVWPHQW�JURZWK�WKH�
KDUVKHVW�DQ\ZKHUH�LQ�WKH�GHYHORSLQJ�ZRUOG������PLOOLRQ�SULYDWH�ILUPV�VKXW��ZKLOVW�
WKH�UDQNV�RI�WKH�XQHPSOR\HG�VZHOOHG�WR������PLOOLRQ�SHRSOH��PDQ\�RI�ZKRP�ZRXOG�
KDYH�EHHQ�IRUFHG�EDFN�LQWR�YLUXV�KRWVSRWV�WR�XQGHUWDNH�LQFUHDVLQJO\�LQIRUPDOLVHG�
W\SHV� RI� ZRUN�� 3RYHUW\� OHYHOV� H[SORGHG�� IURP� ����� SHUFHQW� RI� WKH� UHJLRQ¶V�
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SRSXODWLRQ� WR� ����� SHUFHQW� LQ� XQGHU� D� \HDU��ZKLOVW� H[WUHPH�SRYHUW\� JUHZ�E\���
PLOOLRQ� SHRSOH� RYHU� WKH� VDPH� SHULRG�� 6XFK�ZDV� WKH� VL]H� RI� WKH� VKRFN� WR�/DWLQ�
$PHULFDQ� HFRQRPLHV� WKDW� *'3� SHU� FDSLWD� OHYHOV� ZHUH� VHW� EDFN� D� GHFDGH��
XQGHUPLQLQJ�UHFHQW�SRYHUW\�UHGXFWLRQ�HIIRUWV��&RQIURQWHG�E\�WKLV�FRQWH[W��(&/$&�
�����������KDV�FDOOHG�IRU�/DWLQ�$PHULFDQ�FRXQWULHV�WR�VWUHQJWKHQ�WKH�ZHOIDUH�6WDWH�
WR�DYRLG�DQRWKHU�ORVW�GHFDGH��

([WUDFWLYLVP�UHPDLQV� WKH�GRPLQDQW�IRUP�RI�FDSLWDO�DFFXPXODWLRQ�LQ� WKH�UHJLRQ��
ZLWK�WKH�HFRQRPLF�GDPDJH�IURP�WKH�SDQGHPLF�H[DFHUEDWHG�E\�VKRFNV�WR�JOREDO�
HQHUJ\� PDUNHWV� RXWOLQHG� DERYH�� 7RELDV� )UDQ]� ������� DUJXH� WKDW� WKH� VHYHQ�
FRPPRGLW\�SURGXFLQJ� HFRQRPLHV� LQ� /DWLQ� $PHULFD� �%ROLYLD�� %UD]LO�� &KLOH��
&RORPELD��(FXDGRU��0H[LFR�DQG�3HUX��DUH�IDFLQJ�D�µVZLWFKLQJ�FULVLV¶��DV�FDSLWDO�
DEDQGRQV� LWV� LQYHVWPHQWV� LQ� WKH� UHJLRQ�� OHDYLQJ� EHKLQG� KDOI�EXLOW� DQG�RU� QRZ�
GHIXQFW� LQIUDVWUXFWXUH� SURMHFWV�� 7KHVH� VHYHQ� FRXQWULHV�� FRQWHQGV� )UDQ]� �������
����DUH�FXUUHQWO\�µIDFLQJ�D�WULSOH�FULVLV��FDSLWDO�LQIORZV�VXGGHQO\�VWRSSHG�DQG�HYHQ�
UHYHUVHG�� FRPPRGLW\� SULFHV� PDVVLYHO\� GHFUHDVHG� GXH� WR� WKH� IDOO� LQ� GHPDQG�
�SDUWLFXODUO\� IRU�RLO��DQG� ORFDO�FXUUHQFLHV�GUDVWLFDOO\�GHYDOXHG¶��*LYHQ� WKH�KLJK�
OHYHO� RI� GHSHQGHQFH� RQ� H[WUDFWLYLVP� LQ� WKH� UHJLRQ²ODEHOOHG� WKH� µFRPPRGLWLHV�
FRQVHQVXV¶� E\� 0DULVWHOOD� 6YDPSD� ������²WKH� HFRQRPLF� RXWORRN� IRU� /DWLQ�
$PHULFD�GRHV�QRW� ORRN�JRRG��ZLWK�PDQ\�FRXQWULHV�DOVR�DW�ULVN�RI�GHIDXOWLQJ�RQ�
WKHLU�VRYHUHLJQ�GHEW��(&/$&���������$QG�WKLV�LV� WR�VD\�QRWKLQJ�RI�WKH�FRXQWU\�
KRPH�WR� WKH�UHJLRQ¶V�ODUJHVW�SHWUROHXP�UHVHUYHV��9HQH]XHOD�KDV�EHHQ� LQ�D�GHHS�
HFRQRPLF�DQG�SROLWLFDO�FULVLV�VLQFH�WKH�IDOO�RI�RLO�SULFHV�LQ������DQG�D�KXPDQLWDULDQ�
FULVLV� VLQFH� WKH� LPSOHPHQWDWLRQ�RI�86�VDQFWLRQV� LQ�������9HQH]XHODQ�PLJUDQWV�
IORZV� DUH� LQFUHDVLQJ� WKH� VWUHVVHV� DQG� VWUDLQV� SODFHG� RQ� VRFLDO� DQG� KHDOWKFDUH�
VHUYLFHV�E\�WKH�SDQGHPLF��ZRUVHQLQJ�WKH�LQIRUPDOLW\�H[SHULHQFHG�E\�PLJUDQWV�DQG�
IXUWKHU� OLPLWLQJ�WKHLU�DFFHVV� WR�KHDOWKFDUH��=DPEUDQR�%DUUDJiQ�HW�DO���������� ,Q�
DGGLWLRQ��PLJUDQWV�DUH�DPRQJ�WKH�SRSXODWLRQV�PRVW�LPSDFWHG�E\�WKH�KHLJKWHQHG�
&RYLG���� FULVLV� DFURVV� WKH� UHJLRQ�� %RUGHU� FORVXUHV� � DQG� FKDQJHV� WR�PLJUDWLRQ�
SROLF\� DFURVV� /DWLQ� $PHULFD� FRXQWULHV� KDYH� LQWHUUXSWHG� PLJUDQWV¶� PRYHPHQW��
OHDYLQJ�WKRXVDQGV�ZLWKRXW�LQDGHTXDWH�KHDOWK�FDUH�DQG�VWUDQGHG�DFURVV�WKH�UHJLRQ��
IRUFLQJ� VRPH� WR� UHWXUQ� WR� GDQJHU� DQG� SRYHUW\� IURP�ZKLFK� WKH\�ZHUH� WU\LQJ� WR�
HVFDSH��%RUMRTXH]�HW�DO���������

7KH�LQIRUPDO�HFRQRP\�FRQWLQXHV�WR�EH�D�VRXUFH�RI�OLYHOLKRRGV�IRU�PXFK�RI�/DWLQ�
$PHULFD��ZLWK� µODUJH� VHFWLRQV� RI� WKH� UHJLRQ¶V� SRSXODWLRQ� DUH� OLYLQJ� LQ� FKURQLF�
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ILQDQFLDO�LQVHFXULW\�DQG�DUH�KLJKO\�YXOQHUDEOH�WR�ORVV�RI�ODERXU�LQFRPH¶��(&/$&��
����������7KH�,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ������������HVWLPDWHV�WKDW�LQ�������
���SHU�FHQW�RI�DOO�/DWLQ�$PHULFDQ�ZRUNHUV�ZHUH�HPSOR\HG�LQIRUPDOO\��3HUVLVWHQW�
LQIRUPDOLW\�KDV�IRUFHG�LQGLYLGXDOV�WR�FDUU\�WKH�VRFLDO�DQG�HFRQRPLF�EXUGHQ�RI�WKH�
SDQGHPLF�LQ�WKH�SODFH�RI�WKH�VWDWH��ZKLFK�KDV�SURYHG�HLWKHU�XQZLOOLQJ��DV�LV�WKH�
FDVH�LQ�%UD]LO�DQG�0H[LFR��RU�XQDEOH��DV�LV� WKH�FDVH�LQ�%ROLYLD��3HUX��(FXDGRU��
&RORPELD��WKH�OLVW�JRHV�RQ��WR�FRQIURQW�WKH�SDQGHPLF�LQ�DQ\�PHDQLQJIXO�V\VWHPDWLF�
VHQVH�� ,Q� &KLOH��0DJGDOHQD�*LO� DQG� � (GXDUGR�8QGXUUDJD� ������� ���� QRWH� WKDW�
DOWKRXJK� µSHRSOH� VHHP� WR� XQGHUVWDQG� WKH� ULVN� DVVRFLDWHG� ZLWK� &29,'���� DQG�
FODLP� WR� EH� ZLOOLQJ� WR� FRPSO\� ZLWK� VDQLWDU\� PHDVXUHV«� WKH� HIIHFWLYHQHVV� RI�
SDQGHPLF� PLWLJDWLRQ� VWUDWHJLHV� GHSHQGV� QRW� RQO\� RQ� WKH� ZLOOLQJQHVV� RI� WKH�
SRSXODWLRQ�WR�FRPSO\�ZLWK�WKHP��EXW�DOVR�RQ�WKHLU�DELOLW\�WR�GR�VR¶��

,QIRUPDOLW\� PDNHV� ORFNGRZQV� QLJK� RQ� LPSRVVLEOH�� SLWWLQJ� SRSXODWLRQV� DJDLQVW�
SXEOLF� KHDOWK� RIILFLDOV�� 7KH� UHJLRQ¶V� LQIRUPDOLVHG� ZRUNLQJ�FODVVHV� RIWHQ� ILQG�
WKHPVHOYHV�EHWZHHQ�WKH�6F\OOD�RI�ULVNLQJ�LQIHFWLRQ�E\�JRLQJ�RXW�WR�ZRUN�DQG�WKH�
&KDU\EGLV�RI�VWD\LQJ�DW�KRPH�DQG�VORZO\�VWDUYLQJ�WR�GHDWK��0RUHRYHU��WKH�KLJK�
LQVWDQFHV� RI� LQIRUPDO� KRXVLQJ�� ZLWK� LWV� SRRU� VDQLWDWLRQ� DQG� KLJK� SRSXODWLRQ�
GHQVLWLHV��PDNH�/DWLQ�$PHULFDQ�FLWLHV�SHUIHFW�EUHHGLQJ�JURXQGV�IRU�FRURQDYLUXV��
,QIRUPDO� ZRUNHUV� DQG� FLW\� UHVLGHQWV� �ZKR� DUH� XVXDOO\� RQH� DQG� WKH� VDPH�� DUH�
SDUWLFXODUO\� YXOQHUDEOH� WR� WKH� QHJDWLYH� LPSDFWV� RI� WKH� SDQGHPLF�� ZLWK� WKH�
LQIRUPDOLVDWLRQ�RI�ERWK�WKH�ODERXU�PDUNHW�DQG�DFFHVV�WR�KRXVLQJ�DQG�RWKHU�VRFLDO�
VHUYLFHV� OHDGLQJ� WR� GHWHULRUDWLQJ� OLYHOLKRRGV� DQG� VRFLDO� LQFOXVLRQ� �=DSDWD� DQG�
3ULHWR�5RVDV���������

7KH�JHQGHUHG�RXWFRPHV�RI�WKH�&29,'����SDQGHPLF�LQ�/DWLQ�$PHULFD�KDYH�EHHQ�
VWDUN��:RPHQ�DOUHDG\�SHUIRUPHG�EHWZHHQ����DQG����KRXUV�RI�XQSDLG�GRPHVWLF�
DQG�FDUH�ZRUN�SHU�ZHHN�EHIRUH�WKH�FULVLV��ZLWK�VRFLHW\�ZLGH�ORFNGRZQ�PHDVXUHV�
RQO\� LQFUHDVLQJ� WKHLU� UHSURGXFWLYH� ZRUNORDG�� 2YHU� ��� SHUFHQW� RI� KHDOWKFDUH�
ZRUNHUV�LQ�WKH�UHJLRQ�DUH�ZRPHQ��ZKR�GLVSURSRUWLRQDWHO\�ILQG�WKHPVHOYHV�RQ�WKH�
IURQWOLQH� RI� ILJKWLQJ� WKH� YLUXV� �8QLWHG� 1DWLRQV�� ������ ����� )XUWKHUPRUH�� DQ�
XQLQWHQGHG�FRQVHTXHQFH�RI�ORFNGRZQ�PHDVXUHV�WR�VWRS�WKH�VSUHDG�RI�WKH�YLUXV�KDV�
EHHQ�D� VSLNH� LQ�GRPHVWLF�YLROHQFH��DOUHDG\�D�SUREOHP�IRU�RQH�RI�UHJLRQV�ZRUVW�
DIIHFWHG� E\� DQRWKHU� SDQGHPLF�� WKDW� RI� JHQGHUHG� YLROHQFH�� &DOO� WUDIILF� RQ�
HPHUJHQF\�KHOSOLQHV�IRU�ZRPHQ�LQ�&KLOH�DQG�0H[LFR�MXPSHG�E\�PRUH�WKDQ����
SHUFHQW�GXULQJ�ORFNGRZQV��VXJJHVWLQJ�DQ�LQWHQVLILFDWLRQ�RI�JHQGHUHG�YLROHQFH�LQ�
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WKH� UHJLRQ��/LNHZLVH�� WKH� UHSRUWHG� GLVDSSHDUDQFH� RI� � RYHU� ����ZRPHQ� LQ�3HUX�
GXULQJ�SHULRGV�RI�ORFNGRZQ�VKLQHV�D�OLJKW�RQ�KRZ�ZLGHVSUHDG�WKLV�SKHQRPHQRQ�LV�
LQ�WKH�UHJLRQ��*LGHRQ������������7KLV�JDOYDQLVHG�D�UHVSRQVH�IURP��DPRQJVW�RWKHUV��
ORFDO�JRYHUQPHQW�DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��ZKLFK�UHVSRQGHG�WR� WKH�
SDQGHPLF�UHODWHG� LQFUHDVHG�UHSRUWV�RI�GRPHVWLF�YLROHQFH�E\�H[SDQGLQJ�KRWOLQHV�
VHUYLFH�ZLWK�RQOLQH�UHVRXUFHV�DQG�FUHDWLQJ�ORFDO�QHWZRUNV�WR�JXDUDQWHH�VDIH�DQG�
UDSLG�DFFHVV�WR�WKH�DSSURSULDWH�VXSSRUW��/LPD���������

)LQDOO\�� LQGLJHQRXV� SHRSOH� DUH� WKRXJKW� WR� EH� SDUWLFXODUO\� YXOQHUDEOH� WR� WKH�
FRURQDYLUXV��VR�PXFK�VR�WKDW�VRPH�DUH�ZRUULHG�WKDW�WKH�SDQGHPLF�FRXOG�VSHOO�WKH�
HQG� IRU� WKH� UHJLRQV�PRUH� YXOQHUDEOH� JURXSV� �VHH�� IRU� H[DPSOH��*ULIILQ�� �������
$FURVV�/DWLQ�$PHULFD��LQGLJHQRXV�SHRSOH�FRQWLQXH�WR�EH�IRUFHG�RII�WKHLU�ODQG�DV�
WKH�DJULFXOWXUDO�DQG�H[WUDFWLYH�IURQWLHUV�HDW�LQWR�WKH�$PD]RQ�UDLQIRUHVW��,Q�%UD]LO��
ORJJHUV�DQG�UDQFKHUV��HPEROGHQHG�E\�WKH�JRYHUQPHQW�RI�-DLU�%ROVRQDUR��EHFDPH�
LQFUHDVLQJO\�EHOOLJHUHQW�LQ�������PXUGHULQJ�LQGLJHQRXV�OHDGHUV�DQG�DFFHOHUDWLQJ�
GLVSRVVHVVLRQ�� $V� WKH� SDQGHPLF� KLW�� WKH� KHDOWKFDUH� V\VWHP� RI� 0DQDXV�� WKH�
%UD]LOLDQ�FLW\�LQ�WKH�PLGGOH�RI�WKH�$PD]RQ��FROODSVHG�LQ�WKH�IDFH�RI�WKH�YLUXV��D�
VLJQ�RI�WKH�GDQJHUV�WKDW�LQGLJHQRXV�FRPPXQLWLHV�DUH�FRQIURQWHG�E\��7KLV�LV�WR�VD\�
QRWKLQJ� RI� WKH�PLOOLRQV� RI� LQGLJHQRXV� SHRSOH�ZKR� ILQG� WKHPVHOYHV� LQ� LQIRUPDO�
VHWWOHPHQWV�LQ�WKH�SHULSKHULHV�RI�/DWLQ�$PHULFD¶V�FLWLHV��GHSHQGHQW�RQ�WKH�PDUNHW�
RI�WKH�LQIRUPDO�HFRQRP\�WR�VXUYLYH��

,Q� VKRUW�� WKH� &29,'���� SDQGHPLF� KDV� PDQLIHVWHG� LQ� /DWLQ� $PHULFD� DV� D�
PXOWLGLPHQVLRQDO�FULVLV�FXWWLQJ�DFURVV�DOO�VSKHUHV�RI�OLIH��,W�KDV�LQWHQVLILHG�H[LVWLQJ�
FULVHV� RI� H[WUDFWLYLVP� DQG� LWV� DWWHQGDQW� SROLWLFDO� IRUPV�� ,W� KDV� LOOXPLQDWHG� WKH�
DEDQGRQPHQW�RI�HQWLUH�SRSXODWLRQV�XQGHU�QHROLEHUDOLVP��ZKHQ�SHRSOH�ZHUH�IRUFHG�
RII�WKH�ODQG�DQG�LQWR�WKH�FLWLHV��DQG�RXW�RI�WKH�IDFWRULHV�DQG�LQWR�LQIRUPDO�ZRUN��
$QG� LW� KDV� UHYHDOHG� WKH� PRUELG� RXWFRPHV� RI� H[WUHPH� UDFLDO� DQG� JHQGHU�
LQHTXDOLWLHV��DV�FHUWDLQ�SRSXODWLRQV�DUH�PDUNHG�DV�GLVSRVDEOH�ERGLHV��

��

&RQWULEXWLRQ�RI�WKH�6SHFLDO�,VVXH�

:KLOVW�WKH�DERYH�FRQWH[WXDOLVDWLRQ�RI�WKH�SDQGHPLF�LV�HVVHQWLDO�IRU�DQ\�DQDO\VLV�
RI�WKH�RQJRLQJ�LPSDFWV�RI�&29,'����LQ�/DWLQ�$PHULFD��WKLV�VSHFLDO�LVVXH�PRYHV�
EH\RQG�WKH�RYHUYLHZ�SUHVHQWHG�DERYH�WR�LQWHUURJDWH�WKH�FXUUHQW�FRQMXQFWXUH�IURP�
D�ZLGH�UDQJH�RI�GLIIHUHQW�DQJOHV��6RPH�RI�WKH�DXWKRUV�H[SORUH�KRZ�WKH�SDQGHPLF�
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KDV�LQWHUVHFWHG�ZLWK�H[LVWLQJ�LQHTXDOLWLHV�RI�UDFH�DQG�JHQGHU��VKLQLQJ�OLJKW�RQ�WKH�
SDUWLFXODU�ZD\V�GLIIHUHQW�JURXSV�KDYH�EHHQ�DIIHFWHG�LQ�GLIIHUHQW�FRQWH[WV��2WKHUV�
SODFH�WKH�VFLHQWLILF�DQG�PHGLFDO�H[SHUWLVH�DW�WKH�KHDUW�RI�WKH�JOREDO�UHVSRQVH�WR�WKH�
SDQGHPLF� LQ� LWV� VRFLDO� FRQWH[W�� XQGHUVFRULQJ� WKH� FRQWLQJHQW� FKDUDFWHU� RI�
NQRZOHGJH�� 7KH\� DOVR� DVVHVV� WKH� QHZ� IRUPV� RI� SROLWLFV� IRUJHG� LQ� WKH� ILUHV� RI�
&29,'�KHOO�DQG�WKH�HPEU\RQLF�SROLWLFDO�KRUL]RQV�WKDW�KDYH�EXUVW�IRUWK�XQGHU�VXFK�
LQWHQVH�KHDW�DQG�SUHVVXUH��:LWK�WKLV�6SHFLDO�,VVXH��$OWHUQDXWDV�KRSHV�QRW�RQO\�WR�
RIIHU�ILQH�JUDLQHG�DQDO\VHV�RI�WKH�YLHZ�RI�WKH�SDQGHPLF�LQ�/DWLQ�$PHULFD�IURP�
EHORZ��EXW�DOVR�WR�SRLQW�WRZDUGV�WKH�RSSRUWXQLWLHV�IRU�µGRLQJ�VRPHWKLQJ�GLIIHUHQW¶�
WKDW�KDYH�ORQJ�VDW�FHQWUH�VWDJH�LQ�/DWLQ�$PHULFDQ�GHEDWHV�RYHU�GHYHORSPHQW��

7KH�ILUVW�FRXSOH�RI�DUWLFOHV� LQ� WKH�VSHFLDO� LVVXH�DGGUHVV� LQGLJHQRXV�SHRSOHV�DQG�
JHQGHU�LQ�/DWLQ�$PHULFD�GXULQJ�WKH�&29,'����SDQGHPLF��0DULD�3DXOD�$QGUDGH�
KLJKOLJKWV�KRZ�LQGLJHQRXV�SHRSOH�KDYH�GHYHORSHG�VWUDWHJLHV�RI�DFWLYH�FLWL]HQVKLS�
LQ�%UD]LO�WR�FRQIURQW�WKH�SDQGHPLF��$QGUDGH�DVVHVVHV�KRZ�LQGLJHQRXV�JURXSV�KDYH�
EXQGOHG�GLVFRXUVHV�DURXQG�WKH�VSUHDG�RI�&29,'����WRJHWKHU�ZLWK�WKHLU�RSSRVLWLRQ�
WR� WKH� H[WHQVLRQ� RI� WKH� H[WUDFWLYH� IURQWLHU� LQWR� WKHLU� WHUULWRULHV�� VWUHQJWKHQLQJ�
GHPRFUDWLF�YDOXHV� LQ� WKH� FRXQWU\� DQG� VXFFHVVIXOO\�XVLQJ�GLIIHUHQW� MXULGLFDO� DQG�
SROLWLFDO�URXWHV�WR�VKDSH�WKH�SROLF\�GHFLVLRQV�RI�GLIIHUHQW�OD\HUV�RI�WKH�%UD]LOLDQ�
VWDWH��

,Q�KHU�FRQWULEXWLRQ��0DUtD�%HOpQ�9LOOHJDV�3Oi�H[SODLQV�KRZ�µVRFLRHFRQRPLF�DQG�
KHDOWK�FULVHV�DUH�QRW�JHQGHU�EOLQG¶��RXWOLQLQJ�LQ�WXUQ�WKH�JHQGHUHG�GLPHQVLRQV�RI�
LQFUHDVHV� LQ� SRYHUW\�� ULVLQJ� XQHPSOR\PHQW�� DQG� FXWV� WR� VRFLDO� SURYLVLRQV�
GLVSURSRUWLRQDWHO\�XVHG�E\�ZRPHQ�DQG�FKLOGUHQ��7KURXJK�H[SORULQJ�WKH�JHQGHUHG�
HIIHFWV� RI� ILVFDO� SROLF\��9LOOHJDV� 3Oi� IRUFHIXOO\� DUJXHV� DJDLQVW� IXUWKHU� DXVWHULW\�
PHDVXUHV�DQG�IRU�WKH�QHHG�WR�WKLQN�SURJUHVVLYHO\�DERXW�QHZ�JHQGHUHG�UHYHQXH�DQG�
H[SHQGLWXUH�VFKHPHV��

6WDUWLQJ�IURP�PLVLQIRUPDWLRQ�RQ�VRFLDO�PHGLD�DURXQG�WKH�SDQGHPLF�UHVSRQVH�RI�
WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ� �:+2���&DUROLQD�6RWpULR� WDNHV�D�GLIIHUHQW� WDFW��
6KH�WUDFHV�WKH�HPHUJHQFH�RI�VFLHQFH�DV�WKH�EDVLV�IRU�WUXWK�LQ�SRVW�HQOLJKWHQPHQW�
(XURSHDQ�SKLORVRSK\�WR�XQGHUVWDQG�WKH�ZRUOG�RI�IDNH�QHZV�RQ�7ZLWWHU��6RWpULR�
GUDZV� RXU� DWWHQWLRQ� WR� WKH� LPSRUWDQFH� RI� KRZ� NQRZOHGJH� FLUFXODWHV� DQG� WKH�
PHFKDQLVPV�WKURXJK�ZKLFK�SXEOLF�SHUFHSWLRQV�RQ�KRZ�NQRZOHGJH�LV�SURGXFHG�FDQ�
SURYRNH�GLIIHUHQW�GLVFRXUVHV�DURXQG�VFLHQFH�DW�SDUWLFXODU�PRPHQWV��6KH�XVHV�WKLV�
GLVFXVVLRQ�DV�DQ�HQWU\�SRLQW� WR�GLVVHFW� WKH�DWWDFNV�RQ� WKH�:+2�PDGH�E\�VRPH�
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VHFWLRQV�RI�%UD]LOLDQ�VRFLHW\��LQ�WKH�SURFHVV�RIIHULQJ�SRVVLEOH�IXWXUH�DQWLGRWHV�WR�
WKH�GLVVHPLQDWLRQ�RI�IDNH�QHZV�RQ�VRFLDO�PHGLD��

,Q�KLV�FRQWULEXWLRQ��*HRII�*RRGZLQ�XQGHUVFRUHV�KRZ�H[LVWLQJ�ZDWHU�LQHTXDOLWLHV�
KDYH�HQDEOHG�WKH�VSUHDG�RI�WKH�SDQGHPLF��SUHYHQWLQJ�WKH�PRVW�PDUJLQDOLVHG�JURXSV�
LQ� VRFLHW\� IURP� IROORZLQJ� RQH� RI� WKH� PRVW� EDVLF� \HW� HIIHFWLYH� SUHYHQWDWLYH�
PHDVXUHV��KDQGZDVKLQJ��*RRGZLQ�WUDFHV�KLVWRULFDO�SURFHVVHV�FRSURGXFLQJ�SRWDEOH�
ZDWHU� V\VWHPV� LQ� (FXDGRU� WKURXJK� WKH� $QGHDQ� SUDFWLFH� RI� FRPPXQDO� ODERXU��
PLQJDV��,Q�GRLQJ�VR��*RRGZLQ�GUDZV�RXU�DWWHQWLRQ�WR�WKH�XQHYHQQHVV�RI�DFFHVV�WR�
FOHDQ� ZDWHU� GXH� WR� WKH� SDFNZRUN� SXEOLF�� SULYDWH� DQG� FRPPXQDO� V\VWHPV� RI�
SURYLVLRQ�DQG�WR�WKH�LQJHQXLW\�DQG�VWUHQJWK�RI�ZDWHU�DVVRFLDWLRQV��*RRGZLQ�DUJXHV�
WKDW�WKH�SDQGHPLF�KDV�RSHQHG�XS�QHZ�RSSRUWXQLWLHV�IRU�FR�SURGXFHG�FRPPXQDO�
ZDWHU�VHUYLFHV��RIIHULQJ�WKHP�DV�DOWHUQDWLYHV�WR�SULYDWLVHG�RU�FHQWUDOLVHG�VHUYLFHV�
WKDW� FRXOG� PDS� RXW� D� URXWH� WR� XQLYHUVDO� FRYHUDJH� RI� FOHDQ� GULQNLQJ� ZDWHU� LQ�
(FXDGRU�VRPHWLPH�LQ�WKH�QHDU�IXWXUH��

)LQDOO\��&pVDU�-��3pUH]�/L]DVXDLQ�RIIHUV�D�UHYROXWLRQDU\�UH�UHDGLQJ�RI�WKH�WUDJHG\�
RI�2HGLSXV��KLJKOLJKWLQJ�WKH�QHHG�WR�ORRN�EH\RQG�WKH�UHWXUQ�WR�QRUPDOLW\�DW�WKH�
HQG�RI� WKH�SDQGHPLF�DQG� WDNH�D�ULVN� LQ�RUGHU� WR�XVKHU� LQ�D�QHZ�SRVW�SDQGHPLF�
ZRUOG��+H�XQGHUOLQHV�KRZ�W\SHV�RI�µXQVDLG�GLVSRVLWLIV¶�REVFXUH�WKH�SURGXFWLRQ�DQG�
UHSURGXFWLRQ�RI�SRZHU��DOORZLQJ�IRU�WKH�VWDWXV�TXR�WR�HQGXUH��)RU�WKLV�UHDVRQ��WKH�
SRVVLELOLW\�RI�µJRLQJ�EDFN�WR�QRUPDO¶�RIIHUHG�E\�DFWRUV�LQ�SROLWLFDO�LQVWLWXWLRQV�WKH�
ZRUOG�RYHU�VKRXOG�EH�UHMHFWHG��UHWXUQLQJ�WR�QRUPDOLW\��KH�VWUHVVHV��PHDQV�UHWXUQLQJ�
WR� WKH� SUHFDULW\� DQG� DXVWHULW\� OLYHG� E\� ZRUNLQJ�FODVV� /DWLQ� $PHULFDQV�� RI�
DFFHSWLQJ� WKH� UDFLDO� DQG� JHQGHUHG� D[HV� RI� RSSUHVVLRQ� DQDO\VHG� E\� RWKHU�
FRQWULEXWRUV��,Q�PDNLQJ�WKLV�DUJXPHQW��3pUH]�/L]DVXDLQ�GUDZV�RXU�DWWHQWLRQ�WR�WKH�
QHZ�KRUL]RQV�RI�SRVVLELOLW\�RSHQHG�E\�WKH�SDQGHPLF��PDNLQJ�WKH�FDVH�IRU�XUJHQW�
SROLWLFDO�DFWLRQ��

��

5HIHUHQFHV�

$OPHLGD��)���������µ([SORULQJ�WKH�,PSDFW�RI�&29,'����RQ�WKH�6XVWDLQDELOLW\�RI�
+HDOWK�&ULWLFDO�&DUH�6\VWHPV�LQ�6RXWK�$PHULFD¶��,QWHUQDWLRQDO�-RXUQDO�RI�+HDOWK�
3ROLF\�DQG�0DQDJHPHQW���[���SS���±����
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$OVWRQ�� 3�� ������� µ7KH� SDUORXV� VWDWH� RI� SRYHUW\� HUDGLFDWLRQ� 5HSRUW¶�� 8QLWHG�
1DWLRQV���-XQH���SS���±����

%DKDM��6��DQG�5HLV��5�������D��µ&HQWUDO�%DQN�6ZDS�/LQHV��(YLGHQFH�RQ�WKH�(IIHFWV�
RI� WKH� /HQGHU� RI� /DVW� 5HVRUW¶�� $YDLODEOH� DW��
KWWSV���SHUVRQDO�OVH�DF�XN�UHLVU�SDSHUV����FEVZDSV�SGI��

%DKDM�� 6�� DQG�5HLV�� 5�� �����E�� µ&HQWUDO� EDQN� VZDS� OLQHV� GXULQJ� WKH�&RYLG����
SDQGHPLF¶��&RYLG�(FRQRPLFV��$SULO�����SS���±����

%HQtWH]��0��$�� HW� DO�� ������� µ5HVSRQVHV� WR�&29,'���� LQ� ILYH�/DWLQ�$PHULFDQ�
FRXQWULHV¶��+HDOWK�3ROLF\�DQG�7HFKQRORJ\��������SS�����±������

,HW]D� %RMRUTXH]�� %iOWLFD� &DELHVHV�� &DUORV� $UyVTXLSD�-XDQ� $UUR\R�� $QGUpV�
&XELOORV�1RYHOOD��0LFKDHO�.QLSSHU��0LULDP�2UFXWW��$QD�&ULVWLQD�6HGDV��.DURO�
5RMDV� ������� µ0LJUDWLRQ� DQG� KHDOWK� LQ� /DWLQ� $PHULFD� GXULQJ� WKH� &29,'����
SDQGHPLF�DQG�EH\RQG¶��7KH�/DQFHW��������������SS������������

%UHQQHU�� 5�� ������� 7KH� (FRQRPLFV� RI� *OREDO� 7XUEXOHQFH�� 7KH� $GYDQFHG�
&DSLWDOLVW�(FRQRPLHV�IURP�/RQJ�%RRP�WR�/RQJ�'RZQWXUQ������±������/RQGRQ��
9HUVR��

%UHQQHU��5���������µ(VFDODWLQJ�3OXQGHU¶��1HZ�/HIW�5HYLHZ������0D\�-XQH���SS��
�±����

&XOOLQDQ��.���������:KDW�FDQ�SHRSOH�LQ�ZHDOWK\�QDWLRQV�GR�WR�IL[�&29,'�YDFFLQH�
µDSDUWKHLG¶"�� 2SHQ� 'HPRFUDF\�� $YDLODEOH� DW��
KWWSV���ZZZ�RSHQGHPRFUDF\�QHW�HQ�ZKDW�FDQ�SHRSOH�LQ�ZHDOWK\�QDWLRQV�GR�WR�
IL[�FRYLG�YDFFLQH�DSDUWKHLG���$FFHVVHG�����$SULO��������

'DYLV��0���������7KH�0RQVWHU�DW�2XU�'RRU��7KH�*OREDO�7KUHDW�RI�$YLDQ�)OX��1HZ�
<RUN��7KH�1HZ�3UHVV��

(&/$&� ������� 6SHFLDO� 5HSRUW�� 7KH� VRFLDO� FKDOOHQJH� LQ� WLPHV� RI� &29,'�����
6DQWLDJR� GH� &KLOH�� $YDLODEOH� DW��
KWWSV���UHSRVLWRULR�FHSDO�RUJ�ELWVWUHDP�KDQGOH���������������6�������BHQ�SGI��

(&/$&��������)LQDQFLQJ�IRU�'HYHORSPHQW�LQ�WKH�(UD�RI�&29,'����DQG�%H\RQG��
6DQWLDJR� GH� &KLOH�� $YDLODEOH� DW��
KWWSV���ZZZ�XQ�RUJ�VLWHV�XQ��XQ�RUJ�ILOHV�ILQDQFLQJBIRUBGHYHORSPHQWBFRYLG��B
SDUWBLLBKRVJ�SGI��
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)UDQ]��7���������µ6SDWLDO�IL[HV�DQG�VZLWFKLQJ�FULVHV�LQ�WKH�WLPHV�RI�&29,'�����
LPSOLFDWLRQV�IRU�FRPPRGLW\�SURGXFLQJ�HFRQRPLHV� LQ�/DWLQ�$PHULFD¶��&DQDGLDQ�
-RXUQDO�RI�'HYHORSPHQW�6WXGLHV��7D\ORU�	�)UDQFLV��������SS���±�����

*LDQHOOD��&���*LGHRQ��-��DQG�5RPHUR��0��-���������µ:KDW�GRHV�&29,'����WHOO�XV�
DERXW�WKH�3HUXYLDQ�KHDOWK�V\VWHP"¶��&DQDGLDQ�-RXUQDO�RI�'HYHORSPHQW�6WXGLHV��
7D\ORU�	�)UDQFLV��������SS���±�����

*LGHRQ�� -�� ������� µ,QWURGXFWLRQ� WR� &29,'���� LQ� /DWLQ� $PHULFD� DQG� WKH�
&DULEEHDQ¶��%XOOHWLQ�RI�/DWLQ�$PHULFDQ�5HVHDUFK�����6����SS���±����

*LO��0��DQG�8QGXUUDJD��(��$���������µ&29,'����+DV�([SRVHG�+RZ�³7KH�2WKHU�
+DOI´��6WLOO��/LYHV¶��%XOOHWLQ�RI�/DWLQ�$PHULFDQ�5HVHDUFK�����6����SS����±����

*OHQ]D�� -�� ������� &RURQDYLUXV�� KRZ� ZHDOWK\� QDWLRQV� DUH� FUHDWLQJ� D� µYDFFLQH�
DSDUWKHLG¶�� 7KH� *XDUGLDQ�� $YDLODEOH� DW��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������PDU����FRURQDYLUXV�YDFFLQH�
GLVWULEXWLRQ�JOREDO�GLVSDULW\��$FFHVVHG�����$SULO��������

*ULIILQ��-���������µ7KH�<DQRPDPL�FRXOG�GLVDSSHDU¶�±�&ODXGLD�$QGXMDU�RQ�D�SHRSOH�
XQGHU� WKUHDW� LQ� %UD]LO�� 7KH� *XDUGLDQ� �� $YDLODEOH� DW��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�JOREDO�GHYHORSPHQW������PDU����EUD]LO�
\DQRPDPL�FRXOG�GLVDSSHDU�SKRWRJUDSKHU�FODXGLD�DQGXMDU�SHRSOH�XQGHU�WKUHDW�
�$FFHVVHG�����$SULO��������

+DQLHK�� $�� ������� µ&29,'���� DQG� JOREDO� RLO� PDUNHWV¶�� &DQDGLDQ� -RXUQDO� RI�
'HYHORSPHQW�6WXGLHV��7D\ORU�	�)UDQFLV��������SS���±����

+DQQDK�� (�� HW� DO�� ������� 7KH� JOREDO� DSSURDFK� WR� YDFFLQH� HTXLW\� LV� IDLOLQJ��
DGGLWLRQDO� VWHSV� WKDW� ZRXOG� KHOS�� 7KH� &RQYHUVDWLRQ�� $YDLODEOH� DW��
KWWSV���WKHFRQYHUVDWLRQ�FRP�DPS�WKH�JOREDO�DSSURDFK�WR�YDFFLQH�HTXLW\�LV�
IDLOLQJ�DGGLWLRQDO�VWHSV�WKDW�ZRXOG�KHOS�
������"XWPBVRXUFH WZLWWHU	XWPBPHGLXP E\OLQHWZLWWHUEXWWRQ	BBWZLWWHUBLPSU
HVVLRQ WUXH��$FFHVVHG�����$SULO��������

,/2��������:RUOG�(PSOR\PHQW�$QG�6RFLDO�2XWORRN��7UHQGV�������,QWHUQDWLRQDO�
/DERXU�2UJDQL]DWLRQ��*HQHYD��,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��

,0)��������)LVFDO�0RQLWRU��$�)DLU�6KRW��:DVKLQJWRQ��,0)��
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/DVNDULGLV��&���������µ:KHQ�SXVK�FDPH�WR�VKRYHௗ��&29,'����DQG�GHEW�FULVHV�LQ�
ORZ�LQFRPH� FRXQWULHV¶�� &DQDGLDQ� -RXUQDO� RI� 'HYHORSPHQW� 6WXGLHV� 5HYXH�
FDQDGLHQQH�G¶pWXGHV�GX�GpYHORSSHPHQW��7D\ORU�	�)UDQFLV��������SS���±�����

/DYLQDV�� /�� ������� µ/DWLQ� $PHULFD� DW� WKH� FURVVURDGV� \HW� DJDLQ�� ZKDW� LQFRPH�
SROLFLHV�LQ�WKH�SRVW�SDQGHPLF�HUD"¶��&DQDGLDQ�-RXUQDO�RI�'HYHORSPHQW�6WXGLHV��
7D\ORU�	�)UDQFLV��������SS���±����

/LPD��9�� �������� 
7KH� UROH� RI� ORFDO� JRYHUQPHQW� LQ� WKH� SUHYHQWLRQ� RI� YLROHQFH�
DJDLQVW� ZRPHQ� DQG� JLUOV� GXULQJ� WKH� &29,'ဨ��� SDQGHPLF�
� %XOOHWLQ� RI� /DWLQ�
$PHULFDQ�5HVHDUFK��9RO������1R��6���SS����±����

0DOP��$���������&RURQD��&OLPDWH��&KURQLF�(PHUJHQF\��:DU�&RPPXQLVP�LQ�WKH�
7ZHQW\�)LUVW�&HQWXU\��/RQGRQ��9HUVR��

3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ��������3$+2�'LUHFWRU�ZDUQV�WKDW�YDFFLQHV�
DORQH�ZLOO�QRW�VWRS�FXUUHQW�&29,'����VXUJH��3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ��
$YDLODEOH� DW�� KWWSV���ZZZ�SDKR�RUJ�HQ�QHZV�����������SDKR�GLUHFWRU�ZDUQV�
YDFFLQHV�DORQH�ZLOO�QRW�VWRS�FXUUHQW�FRYLG����VXUJH��$FFHVVHG�����$SULO��������

3DUHPRHU��/�� HW� DO�� ������� µ&RYLG���� SDQGHPLF� DQG� WKH� VRFLDO� GHWHUPLQDQWV� RI�
KHDOWK¶��7KH�%0-�������SS���±���GRL����������EPM�Q�����

5DYDO��$���������,QVLGH�WKH�µ&RYLG�7ULDQJOH¶��D�FDWDVWURSKH�\HDUV�LQ�WKH�PDNLQJ��
)LQDQFLDO�7LPHV��$YDLODEOH�DW��KWWSV���ZZZ�IW�FRP�FRQWHQW��H�����D��E�G��EHF�
�E���E���EI��D�����$FFHVVHG�����$SULO��������

6DIL��0���������2[IRUG�$VWUD=HQHFD�&RYLG�YDFFLQH�UHVHDUFK�µZDV�����SXEOLFO\�
IXQGHG¶�� 7KH� *XDUGLDQ�� $YDLODEOH� DW��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�VFLHQFH������DSU����R[IRUGDVWUD]HQHFD�FRYLG�
YDFFLQH�UHVHDUFK�ZDV����SXEOLFO\�IXQGHG��$FFHVVHG�����$SULO��������

6WHYDQR�� 6��� )UDQ]�� 7��� HW� DO�� ������� µ&29,'���� DQG� FULVHV� RI� FDSLWDOLVP��
LQWHQVLI\LQJ�LQHTXDOLWLHV�DQG�JOREDO�UHVSRQVHV¶��&DQDGLDQ�-RXUQDO�RI�'HYHORSPHQW�
6WXGLHV��7D\ORU�	�)UDQFLV��������SS���±�����

6WHYDQR��6���0H]]DGUL��$���HW�DO���������µ+LGGHQ�$ERGHV�LQ�3ODLQ�6LJKW��WKH�6RFLDO�
5HSURGXFWLRQ�RI�+RXVHKROGV�DQG�/DERU�LQ�WKH�&29,'����3DQGHPLF¶��)HPLQLVW�
(FRQRPLFV��5RXWOHGJH��
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6WHYDQR��6���$OL��5��DQG�-DPLHVRQ��0���������µ(VVHQWLDO�IRU�ZKDW"�$�JOREDO�VRFLDO�
UHSURGXFWLRQ� YLHZ� RQ� WKH� UH�RUJDQLVDWLRQ� RI� ZRUN� GXULQJ� WKH� &29,'����
SDQGHPLF¶��&DQDGLDQ�-RXUQDO�RI�'HYHORSPHQW�6WXGLHV��7D\ORU�	�)UDQFLV��������SS��
�±����

6WXEEV��7��HW�DO���������µ:KDWHYHU�LW�WDNHV"�7KH�JOREDO�ILQDQFLDO�VDIHW\�QHW��&RYLG�
����DQG�GHYHORSLQJ�FRXQWULHV¶��:RUOG�'HYHORSPHQW������-DQXDU\���SS���±���

6YDPSD��0���������µ©ௗ&RQVHQVR�GH�ORV�&RPPRGLWLHVௗª�\�OHQJXDMHV�GH�YDORUDFLyQ�
HQ�$PpULFD�/DWLQD¶��1XHYD�6RFLHGDG���������SS����±����

7D\ORU��/���������µ&RYLG�����,V�0DQDXV�WKH�ILQDO�QDLO�LQ�WKH�FRIILQ�IRU�QDWXUDO�KHUG�
LPPXQLW\"¶��7KH�%0-���

7RR]H��$���������&UDVKHG��+RZ�D�'HFDGH�RI�)LQDQFLDO�&ULVHV�&KDQJHG�WKH�:RUOG��
1HZ�<RUN��3HQJXLQ�5DQGRP�+RXVH��

8QLWHG�1DWLRQV��������µ3ROLF\�%ULHI��7KH�,PSDFW�RI�&29,'����RQ�/DWLQ�$PHULFD�
DQG�WKH�&DULEEHDQ¶��8QLWHG�1DWLRQV�6XVWDLQDEOH�'HYHORSPHQW�*URXS��SS���±����
$YDLODEOH� DW��
KWWSV���ZZZ�XQ�RUJ�VLWHV�XQ��XQ�RUJ�ILOHV�VJBSROLF\BEULHIBFRYLGBODF�SGI��

8VXHOOL��0���������µ7KH�/RPEDUG\�UHJLRQ�RI�,WDO\�ODXQFKHV�WKH�ILUVW�LQYHVWLJDWLYH�
&29,'����FRPPLVVLRQ¶��7KH�/DQFHW��(OVHYLHU�/WG��������������SS��H��±H�����

:HQKDP��&��$��HW�DO���������µ6SRWOLJKW�RQ�*HQGHU��&RYLG����DQG�WKH�6'*V��:LOO�
WKH�3DQGHPLF�'HUDLO�+DUG�:RQ�3URJUHVV�RQ�*HQGHU�(TXDOLW\"¶��6SRWOLJKW�RQ�WKH�
6'*V�� S�� ���� $YDLODEOH� DW�� KWWSV���ZZZ�XQZRPHQ�RUJ��
�PHGLD�KHDGTXDUWHUV�DWWDFKPHQWV�VHFWLRQV�OLEUDU\�SXEOLFDWLRQV������VSRWOLJKW�
RQ�JHQGHU�FRYLG����DQG�WKH�VGJV�
HQ�SGI"OD HQ	YV ������$KWWSV���ZZZ�XQZRPHQ�RUJ�HQ�GLJLWDO�
OLEUDU\�SXEOLFDWLRQV���������VSRWOLJKW�RQ�JHQGHU�FRYLG����DQG�W��

:HQKDP��&���6PLWK��-��DQG�0RUJDQ��5���������µ&29,'�����WKH�JHQGHUHG�LPSDFWV�
RI�WKH�RXWEUHDN¶��7KH�/DQFHW��(OVHYLHU�/WG��������������SS�����±������

=DPEUDQR�%DUUDJiQ��3��HW�DO���������µ7KH�LPSDFW�RI�&29,'����RQ�9HQH]XHODQ�
PLJUDQWV¶�DFFHVV�WR�KHDOWK��$�TXDOLWDWLYH�VWXG\�LQ�&RORPELDQ�DQG�3HUXYLDQ�FLWLHV¶��
-RXUQDO�RI�0LJUDWLRQ�DQG�+HDOWK����1RYHPEHU��������S�����������



,QWURGXFWLRQ�WR�6SHFLDO�,VVXH�_����

=DSDWD��*��3��DQG�3ULHWR�5RVDV��9���������µ6WUXFWXUDO�DQG�&RQWLQJHQW�,QHTXDOLWLHV��
7KH� ,PSDFW� RI� &29,'���� RQ� 0LJUDQW� DQG� 5HIXJHH� 3RSXODWLRQV� LQ� 6RXWK�
$PHULFD¶��%XOOHWLQ�RI�/DWLQ�$PHULFDQ�5HVHDUFK�����6����SS����±���


