
*HRSROLWLFV�4XDUWHUO\��9ROXPH������1R����:LQWHU�����

33 ����

7KH�5ROH�RI�5HJLRQDO�,QWHJUDWLRQ�LQ�0(5&2685�
5HJLRQDO�3HDFH�DQG�'HYHORSPHQW��$Q�$SSURDFK�WR�

+XPDQ�&HQWHUHG�*HRSROLWLFV�

6DHHG�6DGHJKORX� 3K��'�&DQGLGDWH��3ROLWLFDO�*HRJUDSK\��7DUELDW�0RGDUHV�8QLYHUVLW\��7HKUDQ��,UDQ
0RKDPPDG 5H]D�+DIH]QLD� )XOO�3URIHVVRU�RI�3ROLWLFDO�*HRJUDSK\��7DUELDW�0RGDUHV�8QLYHUVLW\��7HKUDQ��
,UDQ
6H\\HG�<DK\D�6DIDYL� )XOO�3URIHVVRU�RI�3ROLWLFDO�*HRJUDSK\��,PDP�+RVVHLQ�8QLYHUVLW\��7HKUDQ��,UDQ
(EUDKLP�5RXPLQD� $VVLVWDQW�3URIHVVRU�RI�3ROLWLFDO�*HRJUDSK\��7DUELDW�0RGDUHV�8QLYHUVLW\��7HKUDQ��,UDQ

5HFHLYHG������������ $FFHSWHG������������
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$EVWUDFW
7KH� FUHDWLRQ� RI� UHJLRQDO� RU� LQWHUQDWLRQDO� RUJDQL]DWLRQV� LV� FRQVLGHUHG� DV� D� ZD\� WR� SHDFH�
EXLOGLQJ� DQG� NHHSLQJ�� ,Q� IDFW�� RQH� RI� WKH� FDXVHV� RI� WUDQVIRUPDWLRQ� RI� LQWHUQDWLRQDO�
RUJDQL]DWLRQ�DIWHU� WKH�&ROG�:DU�KDV�EHHQ� WKH�VHWWOHPHQW�RI�SHDFH�DQG�VHFXULW\� LQ�UHJLRQDO�
FRQWH[W�� /DWLQ�$PHULFD� LV� DPRQJ� VWUDWHJLF� UHJLRQV�RI� WKH�ZRUOG� WKDW� KDV�ZLWQHVVHG� D� QHZ�
WUHQG� RI� UHJLRQDO� LQWHJUDWLRQ� DIWHU� WKH� HQG� RI� WKH� &ROG�:DU� DQG� WKH� UHJLRQDO� VWDWHV� KDYH�
WDNHQ�GLIIHUHQW�ZD\V�WR�SURPRWH�UHJLRQDO�FRRSHUDWLRQ�DQG�DOOLDQFH�LQ�GLIIHUHQW�IDFHWV�DQG�LQ�
SDUWLFXODU� LQ�HFRQRPLF�DQG�SROLWLFDO� UHDOPV��6R�� WKH�UHVHDUFK� LV� LQWHQGHG� WR� LQYHVWLJDWH� WKH�
UROH� RI� 0(5&2685� LQ� UHJLRQDO� SHDFH� DQG� GHYHORSPHQW� LQ� /DWLQ� $PHULFD�� 7KLV� SDSHU�
DUJXHV�WKDW�0(5&2685�KDV�EHHQ�VXFFHVVIXO��DQG�LW�LV�LQ�OLQH�ZLWK�/DWLQ�$PHULFD�LQWHUHVWV�
DQG�DOVR�FDQ�SURYLGH�D�SURSHU�SDWWHUQ�RI�UHJLRQDO�LQWHJUDWLRQ�DQG�LQWHUGHSHQGHQFH�DQG�FDQ�
EH�GHYHORSHG�DPRQJ�WKH�VWDWHV�ZKLFK�VKDUH�FRPPRQ�SROLWLFDO�LQWHUHVWV��

.H\ZRUGV��5HJLRQDO�,QWHJUDWLRQ��3HDFH��'HYHORSPHQW��0(5&2685��/DWLQ�$PHULFD�

 (�PDLO ��KDIH]QBP#PRGDUHV�DF�LU
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���,QWURGXFWLRQ
'XULQJ�WKH�KLVWRU\��SHDFH�KDV�EHHQ�RQH�RI�JRDOV�RI�KXPDQ�EHLQJV��7KLV�JRDO�
ZDV�DOVR�UHIOHFWHG�LQ�WKH�HVWDEOLVKPHQW�RI�LQWHUQDWLRQDO�VRFLHW\�EDVHG�RQ�WKH�
8QLWHG�1DWLRQV� FKDUWHU� �81�� ������� LQ� D�ZD\� WKDW� UHVSHFW� WR� KXPDQ� ULJKWV�
DQG� IXQGDPHQWDO� IUHHGRPV� DUH� VHHQ� DV� WRROV� WR� UHDOL]H� WKLV� JRDO�� 7KLV�
DSSURDFK� LV� DOVR� UHIOHFWHG� LQ� WKH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV�
�������� ,QWHUQDWLRQDO� &RYHQDQW� RQ� &LYLO� DQG� 3ROLWLFV� 5LJKWV� ������� DQG�
,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLFV��6RFLDO�DQG�&XOWXUDO�5LJKWV���������
3HDFH�KDV�EHHQ�DW�WKH�IRFDO�SRLQW�RI�GLIIHUHQW�UHOLJLRQV��SKLORVRSKLFDO�VFKRROV�
DQG� SROLWLFLDQV�� :DU� DQG� LWV� QHJDWLYH� FRQVHTXHQFHV� KDYH� YDVW� HFRQRPLF�
GLVDVWHUV� DQG� DOVR� KXPDQ� FDXVDOLWLHV� ZKLFK� KDV� PDGH� SHDFH� DQG� SHDFHIXO
UHODWLRQV�DV�D�YDOXDEOH�GUHDP�DQG�D�QHFHVVLW\�IRU�KXPDQ�EHLQJ�WKDW�UHTXLUHV�
VHULRXV�DWWHPSWV�������
3HDFH� LV� D� EHKDYLRUDO� SDWWHUQ� LQ� JHRSROLWLFV�� %HKDYLRUDO� SDWWHUQ� DUH� WKH�
PHWKRGV�DQG�DSSURDFKHV�WKDW�DUH�WDNHQ�E\�GLIIHUHQW�SROLWLFDO�DFWRUV�EDVHG�RQ�
SULQFLSOHV�RI�JHRJUDSK\��SROLWLFV��SRZHU�DQG�LQWHUHVWV��%HKDYLRUDO�SDWWHUQ�LV�
WKH�UHVXOW�RI�FRPSRVLWLRQ�RI�JHRJUDSK\��SROLWLFV�DQG�SRZHU�ZKLFK�PDNH�WKH�
EDVLF� RI� JHRSROLWLFV� DV� D� V\QWKHWLF� NQRZOHGJH�� 6R�� WKHVH� SDWWHUQV� DUH� WKH�
UHVXOW�RI�V\QWKHVLV�RI�IXQGDPHQWDO�HOHPHQWV�RI�JHRSROLWLFV��+DIH]QLD��������
�����
3HDFH�LV�DOVR�DW�WKH�IRFDO�SRLQW�RI�+XPDQH� &HQWHUHG�*HRSROLWLFV�ZKLFK�GRHV�
QRW�VXSSRUW�ZDU��YLROHQFH�DQG�FULVLV�EXLOGLQJ��EXW�LW�LV�LQ�IDYRU�RI�SURYLGLQJ�
VWUDWHJLHV� WR� VHWWOH� WKH� FULVHV�� YLROHQFH�� LQHTXDOLW\� DQG� ZDU�� +XPDQH�
&HQWHUHG�*HRSROLWLFV�SURSRVHV�SHDFHIXO� UHODWLRQV�DPRQJ�QDWLRQV�DQG�VWDWHV�
DQG� VXSSRUWV� VXVWDLQDEOH� GHYHORSPHQW� DQG� SUHVHUYLQJ� HQYLURQPHQW��
+XPDQH� &HQWHUHG�*HRSROLWLFV�GRHV�QRW�FRRSHUDWH�ZLWK�SROLWLFDO�DFWRUV�ZKR�
EHFDXVH SHRSOH� VXIIHU� IURP LQHTXDOLW\�� LQMXVWLFH� DQG� W\UDQQ\� �+DIH]QLD��
������������
7KHUH�DUH�GLIIHUHQW�YLHZV�DERXW� WKH�SRVVLELOLW\�RI�SHDFH��6RPH�OLNH�UHDOLVWV�
EHOLHYH� WKDW� KRSHV� IRU� LQWHUQDWLRQDO� FRRSHUDWLRQ� DQG� µSHUSHWXDO� SHDFH¶� LV� D�
XWRSLDQ�GHOXVLRQ�DQG�WKH�DQDUFKLF�VWUXFWXUH�RI�LQWHUQDWLRQDO�V\VWHP�GRHV�QRW�
DOORZ�VXVWDLQDEOH�SHDFH��9LFH�YHUVD��/LEHUDOV�KDYH�D�EURDGO\�RSWLPLVWLF�YLHZ�
RI�KXPDQ�QDWXUH��+XPDQV�DUH�VHOI�VHHNLQJ�DQG�ODUJHO\�VHOI�UHOLDQW�FUHDWXUHV��
EXW� WKH\� DUH� DOVR� PDQDJHG� E\� UHDVRQ� DQG� DUH� FDSDEOH� RI� SHUVRQDO� VHOI�
GHYHORSPHQW��/LEHUDOV� WKHUHIRUH� FRQGHPQ� WKH�XVH�RI� IRUFH� DQG�DJJUHVVLRQ��
IRU� H[DPSOH��ZDU� LV� DOZD\V� VHHQ� DV� D� FKRLFH� RI� WKH� YHU\� ODVW� UHFRXUVH��$V�
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VXFK��WKH�XVH�RI�IRUFH�PD\�EH�MXVWLILHG��HLWKHU�RQ�WKH�JURXQGV�RI�VHOI�GHIHQVH�
RU� DV� D� WRRO� WR� FRXQWHU� RSSUHVVLRQ�� EXW� RQO\� DIWHU� UHDVRQ� DQG� QHJRWLDWLRQV�
KDYH�IDLOHG��.DULPL��+DIH]QLD��$KPDGLSRRU�	�0XUSK\������������ +XPDQ�
KDV� WDNHQ� GLIIHUHQW� ZD\V� WR� UHDFK� SHDFH�� RQH� RI� WKHP� KDV� EHHQ� FUHDWLQJ�
UHJLRQDO� RU� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� ,Q� IDFW�� RQH� RI� WKH� FDXVHV� RI�
WUDQVIRUPDWLRQ�RI�LQWHUQDWLRQDO�RUJDQL]DWLRQ�DIWHU�WKH�&ROG�:DU�KDV�EHHQ�WKH�
VHWWOHPHQW� RI� SHDFH� DQG� VHFXULW\�� 0HDQZKLOH�� WKH� UROH� RI� LQWHUQDWLRQDO�
RUJDQL]DWLRQV� WR� VHWWOH� FRQIOLFWV� LV�PRUH� YLWDO� DQG� LPSRUWDQW�� EHFDXVH� WKH\�
KDYH�� DV� WUDQVQDWLRQDO� RUJDQL]DWLRQV�� WKH� DELOLW\� DQG� OHJLWLPDF\� WR� SOD\� DQ�
LPSRUWDQW� UROH�� ,Q� WKLV� UHJDUG�� 0(5&2685� VHWWOHG� DV� DQ� LQWHUQDWLRQDO�
RUJDQL]DWLRQ� LQ������ WR�GHYHORS� HFRQRPLF� DQG�FXOWXUDO� FRRSHUDWLRQ�DQG� WR�
FUDWH�UHJLRQDO�SHDFH�DQG�VWDELOLW\��7KLV�DUWLFOH�LV�LQWHQGHG�WR�LQYHVWLJDWH�WKH�
UROH� RI�0(5&2685� LQ� SHDFH� DQG� GHYHORSPHQW� LQ� /DWLQ� $PHULFD� E\� WKH�
DSSURDFK�RI�KXPDQ�FHQWHUHG�JHRSROLWLFV�

��5HVHDUFK�0HWKRG
7KLV�SDSHU�LV�D�GHVFULSWLYH�DQDO\WLF�VWXG\�ZLWK�DQ�HPSKDVLV�RQ�FRPSDUDWLYH�
DSSURDFK�DQG�GDWD JDWKHULQJ�PHWKRG�LV�EDVHG�RQ�GRFXPHQWDWLRQ��

��7KHRUHWLFDO�'HEDWH
�����.H\�7HUPV�RI�WKH�5HVHDUFK�
�������3HDFH
-RKDQ�*DOWXQJ��LQ�SHDFH�E\�SHDFHIXO�PHDQV��������SRLQWHG�RXW�WKDW�WKHUH�DUH�
WKUHH� W\SHV� RI� YLROHQFH� ± GLUHFW� YLROHQFH�� VWUXFWXUDO� YLROHQFH�� DQG� FXOWXUDO�
YLROHQFH�� 6R�� QHJDWLYH� SHDFH� PHDQV� WKH� DEVHQFH� RI� GLUHFW� YLROHQFH�� DQG�
SRVLWLYH� SHDFH� PHDQV� WKH� DEVHQFH� RI� LQGLUHFW� YLROHQFH�� *DOWXQJ� GHILQHV�
SHDFH�QRW�RQO\�DV� WKH�DEVHQFH�RI�GLUHFW�YLROHQFH�DQG�GHFUHDVH� LQ�VWUXFWXUDO�
DQG�FXOWXUDO�YLROHQFH��EXW�DOVR�DV�D�WUDQVIRUPDWLRQ�RI�FRQIOLFW��QRQYLROHQWO\�
DQG�FUHDWLYHO\��7KLV�GHILQLWLRQ�LV�WKH�PRVW�SRSXODU�GHILQLWLRQ�LQ�WKH�GRPDLQ�
RI�SHDFH�VWXGLHV�DQG�KDV�DOVR�EHHQ�WKH�EDVLV�RI�WKH�PRVW�VWXGLHV�LQ�WKLV�ILHOG��
7KH� GHILQLWLRQ� LV� PDGH� EDVHG� RQ� WKH� FRQFHSW� RI� YLROHQFH� DQG� *DOWXQJ�
FRQVLGHUV�SHDFH�DV� WKH�DEVHQFH�RI��GLUHFW�DQG� LQGLUHFW��YLROHQFH��7KLV�� DV�D�
GHILQLWLRQ��LV�XQGXO\�QHJDWLYH�LQ�WKDW�LW�IDLOV�WR�SURYLGH�DQ\�DFFXUDWH�SLFWXUH�
RI�SHDFH�RU�LWV�FRQVWLWXHQWV��NDULPL�	�$KPDGLSRXU���������������
*HRJUDSK\�WHDFKHV�WR�KDYH�D�V\VWHPDWLF�YLHZ��$V�VXFK��LW�WHDFKHV�WR�H[SORUH�
GLIIHUHQW� UHODWLRQV� H[LVWLQJ� DURXQG�� %DVHG� RQ� D� V\VWHPDWLF� YLHZ�� WKHUH� DUH�
WZR�UHODWLRQV��WKH�UHODWLRQ�EHWZHHQ�KXPDQV�DQG�WKH�UHODWLRQ�EHWZHHQ�KXPDQV�
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DQG�QDWXUH��5HJDUGLQJ�WKHVH�UHODWLRQV��SHDFH�LV�D� OHJDO�KDUPRQ\�RU�FRQFRUG�
EHWZHHQ�WKH�WZR�UHODWLRQV��,Q�RWKHU�ZRUGV��LI�D�OHJDO�KDUPRQ\�RU�FRQFRUG�LV�
FUHDWHG�EHWZHHQ�WKH�UHODWLRQV��WKLV�LV�FDOOHG�SHDFH��DQG�WKH�VRFLDO�FROOHFWLYH�
OLIH� VLWXDWLRQ� UHVXOWHG� IURP� WKLV� KDUPRQ\� ZRXOG� EH� SHDFHIXO� �.DULPL� 	�
+DIH]QLD�����������
������ 5HJLRQ�DQG�5HJLRQDOLVP�
7KH�PDLQ�SUHUHTXLVLWH�WR�IRUP�UHJLRQDO�V\VWHP�LV�H[LVWHQFH�RI�D�UHJLRQ�ZKLFK�
LV� GLVWLQJXLVKHG� IURP�RWKHU� UHJLRQV��7KH� GLVWLQJXLVKHG�JHRJUDSKLF� IHDWXUHV�
DIIHFW� UHJLRQDO� V\VWHP� IXQFWLRQV� �+DIH]QLD� 	� .DYLDQLUDG�� ������ �����
5HJLRQDOLVP�LV�GHILQHG�DV�D�SROLWLFDO� LGHRORJ\� WKDW� IDYRUV�D�VSHFLILF� UHJLRQ�
RYHU�D�JUHDWHU�DUHD�� ,W�XVXDOO\� UHVXOWV�GXH� WR�SROLWLFDO� VHSDUDWLRQV�� UHOLJLRXV�
JHRJUDSK\��FXOWXUDO�ERXQGDULHV��OLQJXLVWLF�UHJLRQV��DQG�PDQDJHULDO�GLYLVLRQV��
5HJLRQDOLVP� HPSKDVL]HV� RQ� GHYHORSLQJ� WKH� DGPLQLVWUDWLYH� SRZHU� DQG�
VZD\LQJ� WKH� DYDLODEOH� RU� VRPH� LQKDELWDQWV� RI� D� UHJLRQ�� $FWLYLVWV� RI�
UHJLRQDOLVP�FODLP�WKDW�LQVWLWXWLQJ�WKH�JRYHUQLQJ�ERGLHV�DQG�FLYLO�DXWKRULWLHV�
ZLWKLQ� DQ� DUHD�� DW� WKH� H[SHQVH� RI� D� QDWLRQDO� UHJLPH�� ZLOO� VLJQLILFDQWO\�
LQFUHDVH� ORFDO� SRSXODWLRQV� E\� LPSURYLQJ� WKH� ORFDO� HFRQRPLHV� WKURXJK� WKH�
GLVWULEXWLRQ�RI�UHVRXUFHV�DQG�H[HFXWLRQ�RI�ORFDO�SROLFLHV�DQG�VWUDWHJLHV�
������ 5HJLRQDO�,QWHJUDWLRQ
5HJLRQDO� LQWHJUDWLRQ� LV� WKH� SURFHVV� RI� RYHUFRPLQJ� EDUULHUV� WKDW� GLYLGH�
QHLJKERULQJ�FRXQWULHV��E\�FRPPRQ�DFFRUG��DQG�RI� MRLQWO\�PDQDJLQJ�VKDUHG�
UHVRXUFHV� DQG� DVVHWV�� (VVHQWLDOO\�� LW� LV� D� SURFHVV� E\� ZKLFK� JURXSV� RI�
FRXQWULHV� OLEHUDOL]H� WUDGH�� FUHDWLQJ� D� FRPPRQ� PDUNHW� IRU� JRRGV�� SHRSOH��
FDSLWDO�DQG�VHUYLFHV��7KH�(XURSHDQ�8QLRQ�DGYRFDWHV�UHJLRQDO�LQWHJUDWLRQ�DV�
DQ�HIIHFWLYH�PHDQV�RI�DFKLHYLQJ�SURVSHULW\��SHDFH�DQG�VHFXULW\��(&��������
������ 'HYHORSPHQW�
'HYHORSPHQW� LV� ³D� VSHFLILHG� VWDWH� RI� JURZWK� RU� DGYDQFHPHQW�� D� QHZ� DQG�
DGYDQFHG�SURGXFW�RU� LGHD��DQ�HYHQW�FRQVWLWXWLQJ�D�QHZ�VWDJH� LQ�D�FKDQJLQJ�
VLWXDWLRQ�´�3HUSHWXDO�SHDFH�SDYHV�WKH�ZD\�IRU�GHYHORSPHQW�DQG�LQ�SDUWLFXODU�
VXVWDLQDEOH� GHYHORSPHQW�� 6XVWDLQDEOH� GHYHORSPHQW� FDQQRW� EH� UHDOL]HG�
ZLWKRXW�SHDFH��$V�VXFK��SHDFH� LV�SUHUHTXLVLWH� IRU� VXVWDLQDEOH�GHYHORSPHQW��
7KUHH� SULQFLSDO� DVSHFWV� RI� VXVWDLQDEOH� GHYHORSPHQW� DUH� HQYLURQPHQWDO��
HFRQRPLF�DQG�VRFLDO�VXVWDLQDELOLW\��,,6'��������
�����7KHRUHWLFDO�)UDPHZRUN�RI�WKH�5HVHDUFK�
7KLV� DUWLFOH� LV� EDVHG� RQ� OLEHUDOLVW� WKHRULHV� ZKLFK� EHOLHYH� LQ� SRVVLELOLW\� RI�
SHDFH� DQG� FRRSHUDWLRQ� LQ� LQWHUQDWLRQDO� VRFLHW\�� 7KH� IROORZLQJ� VHFWLRQ�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 7KH�5ROH�RI�5HJLRQDO�,QWHJUDWLRQ�LQ�««�� �

RXWOLQHV� WKH� WKHRUHWLFDO� WRRONLW� RI� WKH� DUWLFOH�� ,Q� IDFW�� WKH� WKHRUHWLFDO�
IUDPHZRUN�RI�WKLV�DUWLFOH�FRQVLVWV�RI�WKH�IROORZLQJ�HOHPHQWV��

x ,QWHUGHSHQGHQFH� OLEHUDOLVP� /LEHUDO� WKHRULHV� DERXW�
LQWHUGHSHQGHQFH� DUH� JURXQGHG� LQ� LGHDV� DERXW� WUDGH� DQG� HFRQRPLF�
UHODWLRQV�� 7KH� NH\� WKHPH� ZLWKLQ� LQWHUGHSHQGHQFH� OLEHUDOLVP� ZDV� D�
EHOLHI�LQ�WKH�YLUWXHV�RI�IUHH�WUDGH��)UHH�WUDGH�KDV�HFRQRPLF�EHQHILWV��
DV�LW�DOORZV�HDFK�FRXQWU\�WR�VSHFLDOL]H�LQ�WKH�SURGXFWLRQ�RI�WKH�JRRGV�
DQG�VHUYLFHV�WKDW�LW�LV�EHVW�VXLWHG�WR�SURGXFH��WKH�RQHV�LQ�ZKLFK�WKH\�
KDYH�D�µFRPSDUDWLYH�DGYDQWDJH¶��&REGHQ�DQG�%ULJKW�DUJXHG�WKDW�IUHH�
WUDGH� ZRXOG� GUDZ� SHRSOH� RI� GLIIHUHQW� UDFHV�� FUHHGV� DQG� ODQJXDJHV�
WRJHWKHU� LQ�ZKDW�&REGHQ�GHVFULEHG�DV� µWKH�ERQGV�RI�HWHUQDO�SHDFH¶��
1RW�RQO\�ZRXOG�IUHH� WUDGH�PDLQWDLQ�SHDFH�IRU�QHJDWLYH� UHDVRQV��WKH�
IHDU�RI�EHLQJ�GHSULYHG�RI�YLWDO�JRRGV���EXW�LW�ZRXOG�DOVR�KDYH�SRVLWLYH�
EHQHILWV� LQ� HQVXULQJ� WKDW� GLIIHUHQW� SHRSOHV� DUH� XQLWHG� E\� VKDUHG�
YDOXHV� DQG� D� FRPPRQ� FRPPHUFLDO� FXOWXUH�� DQG� VR� ZRXOG� KDYH� D�
EHWWHU� XQGHUVWDQGLQJ� RI� RQH� DQRWKHU�� ,Q� VKRUW�� DJJUHVVLRQ� DQG�
H[SDQVLRQLVP�DUH�EHVW�GHWHUUHG�E\�WKH�µVSLULW�RI�FRPPHUFH¶�

x 5HSXEOLFDQ� OLEHUDOLVP�� /LNH� FODVVLFDO� UHDOLVP�� WKH� OLEHUDO�
SHUVSHFWLYH�RQ�LQWHUQDWLRQDO�SROLWLFV�DGRSWV�DQ�µLQVLGH�RXW¶�DSSURDFK�
WR� WKHRUL]LQJ�� +RZHYHU�� XQOLNH� UHDOLVWV�� OLEHUDOV� EHOLHYH� WKDW� WKH�
H[WHUQDO�EHKDYLRU�RI�D�VWDWH�LV�FUXFLDOO\�LQIOXHQFHG�E\�LWV�SROLWLFDO�DQG�
FRQVWLWXWLRQDO�PDNH�XS��7KLV�LV�UHIOHFWHG�LQ�D�WUDGLWLRQ�RI�UHSXEOLFDQ�
OLEHUDOLVP� WKDW� FDQ� EH� WUDFHG� EDFN� WR� :RRGURZ� :LOVRQ�� :KLOH�
DXWRFUDWLF�RU�DXWKRULWDULDQ�VWDWHV�DUH�VHHQ�WR�EH�LQKHUHQWO\�PLOLWDULVWLF�
DQG� DJJUHVVLYH�� GHPRFUDWLF� VWDWHV� DUH� YLHZHG� DV� QDWXUDOO\� SHDFHIXO��
HVSHFLDOO\�LQ�WKHLU�GHDOLQJV�ZLWK�RWKHU�GHPRFUDWLF�VWDWHV�

x /LEHUDO� LQVWLWXWLRQDOLVP� 7KH� FKLHI� µH[WHUQDO¶� PHFKDQLVP� WKDW�
OLEHUDOV� EHOLHYH� LV� QHHGHG� WR� FRQVWUDLQ� WKH� DPELWLRQV� RI� VRYHUHLJQ�
VWDWHV�DUH�LQWHUQDWLRQDO�RUJDQL]DWLRQV��7KLV�UHIOHFWV�WKH�LGHDV�RI�ZKDW�
LV�FDOOHG�OLEHUDO�LQVWLWXWLRQDOLVP��,QVWLWXWLRQV�WKXV�FRPH�LQWR�H[LVWHQFH�
DV� PHGLDWRUV�� WR� IDFLOLWDWH� FRRSHUDWLRQ� DPRQJ� VWDWHV� RQ� PDWWHUV� RI�
FRPPRQ� LQWHUHVW��:KHUHDV� QHR�UHDOLVWV� DUJXH� WKDW� VXFK� FRRSHUDWLRQ�
LV�DOZD\V�GLIILFXOW�DQG�SURQH�WR�EUHDN�GRZQ�EHFDXVH�RI�WKH�HPSKDVLV�
E\� VWDWHV� RQ� µUHODWLYH¶� JDLQV�� QHROLEHUDOV� DVVHUW� WKDW� VWDWHV� DUH�PRUH�
FRQFHUQHG�ZLWK�DEVROXWH�JDLQV��+H\ZRRG����������������

x 'LYHUJHQFH�DQG�&RQYHUJHQFH��'LYHUJHQFH�DQG�FRQYHUJHQFH�DUH�WKH�
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WZR� RSSRVLWH� EHKDYLRUV� LQ� WKH� VWDWHV� UHODWLRQV�� &RQYHUJHQFH� LV�
DSSURDFKLQJ� RI� GLIIHUHQW� DFWRUV� WR� D� FRPPRQ� SRLQW� DV� D� FRPPRQ�
JRDO��DQG�GLYHUJHQFH�LV�GLVWDQFLQJ�RI�SHRSOH�IURP�FRPPRQ�JRDOV�DQG�
WDNLQJ�GLIIHUHQW�JRDOV��7KH�ILQDO�VWDJH�RI�FRQYHUJHQFH�LV� LQWHJUDWLRQ�
DQG�WKH�ILQDOV�VWDJH�RI�GLYHUJHQFH�LV�GLVLQWHJUDWLRQ��+DIH]QLD��������
������ 7KH� UHVXOW� RI� LQWHJUDWLRQ� LV� SHDFH� DQG� WKH� UHVXOW� RI�
GLVLQWHJUDWLRQ�LV�FRQIOLFW�DQG�ZDU��.DULPL�������������)LJXUH���VKRZ�
GLYHUJHQFH�DQG�FRQYHUJHQFH�SURFHVVHV��

x +XPDQ�&HQWHUHG� *HRSROLWLFV�� 3HDFH� LV� DW� WKH� IRFDO� SRLQW� RI�
+XPDQH� &HQWHUHG�*HRSROLWLFV�ZKLFK�GRHV�QRW�VXSSRUW�ZDU��YLROHQFH�
DQG�FULVLV�EXLOGLQJ��EXW�LW�LV�LQ�IDYRU�RI�SURYLGLQJ�VWUDWHJLHV�WR�VHWWOH�
WKH� FULVHV�� YLROHQFH�� LQHTXDOLW\� DQG� ZDU�� +XPDQH� &HQWHUHG�
*HRSROLWLFV�SURSRVHV�SHDFHIXO�UHODWLRQV�DPRQJ�QDWLRQV�DQG�VWDWHV�DQG�
VXSSRUWV� VXVWDLQDEOH� GHYHORSPHQW� DQG� SUHVHUYLQJ� HQYLURQPHQW��
+XPDQH� &HQWHUHG� *HRSROLWLFV� GRHV� QRW� FRRSHUDWH� ZLWK� SROLWLFDO�
DFWRUV� ZKR� EHFDXVH� SHRSOH� VXIIHU� IURP� LQHTXDOLW\�� LQMXVWLFH� DQG�
W\UDQQ\��+DIH]QLD��������������

)LJXUH����'LYHUJHQFH�DQG�FRQYHUJHQFH�SURFHVVHV

6RXUFH� �+DIH]QLD��������
����

x *HRSROLWLFDO� 5HJLRQ� (YROXWLRQ�� ,I� VWUXFWXUDO� DQG� IXQFWLRQDO�
HOHPHQWV� RI� D� UHJLRQDO� V\VWHP� ILQG� D� SROLWLFDO� UROH�� WKH� JHRJUDSKLF�
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UHJLRQ� LV� FKDQJHG� WR�D�JHRSROLWLFDO� UHJLRQ�� ,Q� D�JHRSROLWLFDO� UHJLRQ��
KXPDQ� DQG� SK\VLFDO� IDFWRUV� KDYH� SROLWLFDO� IXQFWLRQV� DQG� FDXVH�
GLIIHUHQW�SDWWHUQV�RI�EHKDYLRU� OLNH�FRRSHUDWLRQ�� ULYDOU\� DQG�FRQIOLFW��
*HRSROLWLFDO� UHJLRQ� LV� FKDQJHG� WR� JHRSROLWLFDO� VWUXFWXUH� LQ� LWV�
HYROXWLRQ��,Q�WKLV�VLWXDWLRQ��UHJLRQDO�DQG�QRQ�UHJLRQDO�SROLWLFDO�DFWRUV�
DUH�DFWLYDWHG�DQG�GLYHUJHQFH��FRQYHUJHQFH��FRQIOLFW��FRRSHUDWLRQ�DQG�
ULYDOU\�DUH�GHYHORSHG��,I�WKHVH�DFWRUV�VHWWOH�WKH�GLVSXWHV��LQWHJUDWLRQ�LV�
IRUPHG� DQG� D� UHJLRQDO� RUJDQL]DWLRQ� LV� HVWDEOLVKHG� �+DIH]QLD�� ������
������������

)LJXUH����7KH�)RUPDWLRQ�DQG�(YROXWLRQ�RI�*HRSROLWLFDO�5HJLRQ

6RXUFH���+DIH]QLD����������
��+LVWRULFDO�%DFNJURXQG�
'XULQJ� WKH� ��WK� FHQWXU\�� DW� WKH� WLPH� RI� WKH� IRUPDWLRQ� RI� QDWLRQ� 6WDWHV��
QXPHURXV� DWWHPSWV� ZHUH� PDGH� WR� IRUP� D� ODUJH�� VWURQJ� /DWLQ� $PHULFDQ�
QDWLRQ��DOO�RI�ZKLFK�IDLOHG�DV�D�UHVXOW�RI�LQWHUQDO�WHQVLRQ�DQG�GLIIHUHQFHV��7KH�
ILUVW�IRXQGDWLRQ�IRU�D�IUHH�WUDGH�]RQH�ZDV�ODLG LQ�UHFHQW�KLVWRU\�LQ������LQ�WKH�
0RQWHYLGHR� &RQYHQWLRQ�� 7KH� /DWLQ� $PHULFDQ� IUHH� WUDGH� ]RQH� ZDV�

�� /$)7$�LQ�(QJOLVK��$/$/&�LQ�6SDQLVK�
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GHYHORSHG�LQWR�D�]RQH�FRPSULVLQJ����6RXWK�$PHULFDQ�FRXQWULHV�DQG�0H[LFR��
/$)7$�GLG� QRW� SURYH� WR� EH� YHU\� VXFFHVVIXO��1HJRWLDWLRQV� VRRQ� IRXQGHUHG�
RYHU� WKH� KDUPRQL]DWLRQ� RI� FXVWRPV� WDULIIV�� 7KH� DUELWUDWLRQ� VFKHPH� IRU�
FRQIOLFW� UHVROXWLRQ� ODFNHG� WKH� VWUHQJWK� QHHGHG� WR� ZLWKVWDQG� WKH� SROLWLFDO�
GLIIHUHQFHV� EHWZHHQ� WKH� 6WDWHV� SDUWLHV�� ,Q� DGGLWLRQ�� WKH� FRXQWULHV� LQ� WKH�
HFRQRPLF�PLGGOH�EUDFNHW�DQG�EHORZ�IHDUHG�WKH�HFRQRPLF WUDGH�GRPLQDWLRQ�
RI� $UJHQWLQD�� %UD]LO�� DQG� 0H[LFR�� $JDLQVW� WKLV� EDFNJURXQG� WKH� 3DFWR�
$QGLQR�ZDV�FUHDWHG��E\�ZKLFK�%ROLYLD��&KLOH��&RORPELD��(FXDGRU��DQG�3HUX�
WUDQVIHUUHG� FHUWDLQ� SRZHUV� WR� D� FRPPRQ� VXSUDQDWLRQDO� VWUXFWXUH� XQGHU� WKH�
����� &DUWHJHQD� GH� ,QGLDV� $JUHHPHQW�� )RU� WKH� PRVW� SDUW�� WKH� &RPXQLGDG�
$QGLQD�ZDV�D�FRS\�RI� WKH�(&��ERWK� LQVWLWXWLRQDOO\�DQG�VXEVWDQWLYHO\��(YHQ�
WKH� VWUXFWXUH� DQG� SRZHUV� RI� WKH� (XURSHDQ� &RXUW� RI� -XVWLFH� ZHUH� FRSLHG��
LQFOXGLQJ�WKH�SRZHU�WR�UHIHU�PDWWHUV�IRU�D�SUHOLPLQDU\�UXOLQJ��+RZHYHU��WKH�
6WDWHV�SDUWLHV�ZHUH�QRW�SUHSDUHG�WR�DFFHSW�WKH�ELQGLQJ�HIIHFW�RI�$QGLQR�ODZ��
7KLV�PHDQW�WKDW�HYHU\�LQGLYLGXDO�GHFLVLRQ�KDG�WR�EH�UDWLILHG�DQG�WUDQVSRVHG�
LQWR� QDWLRQDO� ODZ� DQG� FRXOG� RQO\� EHFRPH� ELQGLQJ� DIWHU� UDWLILFDWLRQ� E\� DOO�
6WDWHV� SDUWLHV�� 7KLV� SURFHVV� RI� LQFRUSRUDWLRQ� OHG� WR� IUXVWUDWLRQ� DPRQJ� WKH�
SDUWQHUV�DQG�&KLOH¶V�ZLWKGUDZDO� LQ������ZDV�WKH�GHDWKEORZ��,QWHUHVW� LQ� WKH�
IUHH� WUDGH� ]RQH� ZDV� UHYLYHG� DQG� /$)7$� ZDV� WUDQVIRUPHG� LQWR� WKH� /DWLQ�
$PHULFDQ�$VVRFLDWLRQ�IRU�,QWHJUDWLRQ��/$,$���9HUYDHOH�����������������
'XULQJ�WKH�VHFRQG�KDOI�RI�WKH�����V��QHJRWLDWLRQV�VWDUWHG�EHWZHHQ�%UD]LO�DQG�
$UJHQWLQD�� WKH� WZR� PDMRU� SOD\HUV� RQ� WKH� FRQWLQHQW�� FRQFHUQLQJ� UHJLRQDO�
FRPPXQLW\� LQWHJUDWLRQ�� ,W� ZDV� LQWHQGHG� WR� GHHSHQ� IXUWKHU� WKH� LQWHJUDWLRQ�
SURFHVV�VWDUWLQJ�IURP�/$,$��7KH�QHJRWLDWLRQV�UHVXOWHG�LQ�WKH������7UHDW\�RI�
$VXQFLRQ�� 7KH� HFRQRPLFDOO\� KLJKO\� GHSHQGHQW� FRXQWULHV� RI� 8UXJXD\� DQG�
3DUDJXD\� DOVR� DFFHGHG��'XULQJ� WKH� FRXUVH� RI� WKH� ����V�%ROLYLD� DQG�&KLOH�
EHFDPH� DVVRFLDWHG� PHPEHUV� EDVHG� RQ� DQ� DJUHHPHQW� FRQFHUQLQJ WKH� IUHH�
WUDGH� ]RQH� ZLWK�0(5&2685��0(5&2685� LV� EDVHG� RQ� DQ� LQWHUQDWLRQDO�
WUHDW\� HVWDEOLVKLQJ� LQWHUJRYHUQPHQWDO� LQVWLWXWLRQV� DQG� OD\LQJ� GRZQ�
REMHFWLYHV�ZKLFK�DOO�VRXQG�TXLWH�IDPLOLDU��WKH�UHDOL]DWLRQ�RI�D�FXVWRPV�XQLRQ�
DQG� D� FRPPRQ� PDUNHW�� OLQNHG� WR� WKH� IRXU� IUHHGRPV�� ,W� DOVR� KDV� FRPPRQ�
SROLF\� DUHDV� DQG� WKH� DFFRPSDQ\LQJ� KDUPRQLVDWLRQ�� $V� VXFK� LW� LV� DQ�
LQWHUJRYHUQPHQWDO� VWUXFWXUH�ZLWK�D� FRPPXQLW\� LQWHJUDWLRQ�SURMHFW� LQ�PLQG��
LQ�VKRUW��TXLWH�GHILQLWHO\�QRW�OLPLWHG�WR�D�IUHH�WUDGH�DVVRFLDWLRQ��,ELG�������
$UWLFOH���7UHDW\�RI�$VXQFLRQ��������SURYLGHG�IRU�D�WUDQVLWLRQDO�SHULRG�XQWLO�
WKH� HQG� RI� ����� IRU� WKH� UHDOL]DWLRQ� RI� D� FRPPRQ� PDUNHW�� 7KH� FRPPRQ�
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PDUNHW� FRPSULVHV� WKH� FXVWRPV� XQLRQ�� WKH� IRXU� IUHHGRPV�� DQG� WKH�
FRRUGLQDWLRQ� RI� SROLF\� LQ� WKH� ILHOG� RI� DJULFXOWXUH�� ILVFDO� DQG� PRQHWDU\�
PDWWHUV��IRUHLJQ�WUDGH��HWF�� ,Q�DGGLWLRQ��$UWLFOH���H[SUHVVO\�SURYLGHV�IRU�WKH�
QHFHVVDU\� KDUPRQL]DWLRQ� RI� WKH� OHJLVODWLRQ� RI� WKH� 6WDWHV� SDUWLHV�� ,W� VRRQ�
EHFDPH� DSSDUHQW� WKDW� WKH� DJUHHG� WLPH� IUDPH�� QDPHO\� WKH� SHULRG� EHWZHHQ�
�����DQG������ ZDV�PXFK�WRR�VKRUW� WR�EH�DEOH�WR�DFKLHYH�WKHVH�JRDOV��7KH�
HOLPLQDWLRQ� RI� WKH� LQWHUQDO� WUDGH� EDUULHUV� IRU� WKH� SXUSRVH� RI� WKH� FXVWRPV�
XQLRQ�DQG�WKH�UHDOL]DWLRQ�RI�D�FRPPRQ�H[WHUQDO�FXVWRPV�WDULII�SURYHG�PXFK�
PRUH�GLIILFXOW�WKDQ�H[SHFWHG��,Q������0(5&2685�GHFLGHG�WR�DEDQGRQ�WKH�
GDWH��ZLWKRXW� KRZHYHU� DEDQGRQLQJ� WKH� DFWXDO� JRDO� RI� FUHDWLQJ� WKH� FXVWRPV�
XQLRQ�DQG�WKH�FRPPRQ�PDUNHW�
7KH�FRPPRQ�PDUNHW� DFWLYLWLHV� VWDUWHG� IURP��VW RI� -DQXDU\������ZLWK� WDULII�
FXW� UHODWHG� WR�����RI� LQWUDUHJLRQDO� WUDGH��7DULII�FXW�RQ�VRPH�VSHFLDO�JRRGV�
ZHUH�DGPLWWHG�DQG�%UD]LO�DQG�$UJHQWLQD�KDG���\HDUV�WR�DFFHSW�DQG�WDNH�WKLV�
SURFHVV� �$EGROODKL�� ������ ����� %DVHG� RQ� WKH� HVWLPDWHV�� LQWUDUHJLRQDO� WUDGH�
DPRQJ� 0(5&2685� PHPEHUV� ZHUH� H[SHULHQFHG� WKUHHIROG� LQFUHDVH�� DQG�
UHDFKHG�WR����ELOOLRQ�GROODUV�LQ�������$OVR��WKH�UHVLGHQWV�RI�PHPEHUV�VWDWHV�
HPSKDVL]HG�RQ�IUHH�WUDGH�DV�DQ�³HPHUJHQF\�SHUPDQHQW�JRDO´��7R�GR�VR��WKH\�
DJUHHG� RQ� FKDUDFWHUL]LQJ� QRUPV� RI�0(5&2685� FXVWRPV� UXOHV�� FRGLI\LQJ�
WKH� UHJXODWLRQV� DQG� SURPRWLQJ� FRPPXQLFDWLRQ� DPRQJ� QDWLRQDO� FRPSXWHU�
V\VWHPV�� $JULFXOWXUH�� LQGXVWU\�� HQHUJ\�� WHOHFRPPXQLFDWLRQ�� WUDQVSRUWDWLRQ��
WUXLVP� DQG� ILQDQFLDO� VHFWRUV� ZHUH� DPRQJ� WKH� DJUHHG� VHFWRUV�� 2Q� ������
JXDUDQWHH� RI� GHPRFUDF\� ZHUH� DSSURYHG� ZKLFK� QRQ�GHPRFUDFLHV� DUH� QRW�
DOORZHG� WR� EH� PHPEHU� LQ� 0(5&2685�� 2Q� ������ DOVR� 0(5&2685�
PHPEHU�VWDWHV�DORQJ�ZLWK�3DUDJXD\��$UJHQWLQD�DQG�%UD]LO�VLQJHG�D�FRPPRQ�
VHFXULW\� WUHDW\� UHODWHG� WR� ERUGHU� DUHDV�� 7KLV� WUHDW\� DLPHG� DW� FRQIURQW� ZLWK�
GUXJ� VPXJJOLQJ�� PRQH\� IODZ� DQG� RWKHU� LOOHJDO� DFWLYLWLHV� LQ� WKH� UHJLRQ�
�0RUJHQWKDX������������
%HVLGH�RI�HFRQRPLF�LQWHJUDWLRQ��FRPPRQ�IRUHLJQ�SROLF\�LV�WKH�RWKHU�DUHDV�RI�
LQWHUHVW� RI�0(5&2685�PHPEHU� VWDWHV�� 7KH�PHPEHU� VWDWHV� KDYH� WULHG� WR�
WDNH�LQGHSHQGHQW�IRUHLJQ�SROLF\�LQ�LQWHUQDWLRQDO�SROLWLFV��,Q�WKLV�UHODWLRQ��WKH�
PRVW�LPSRUWDQW�IDFWRUV�RI�WKH�PHPEHU�VWDWHV�IRUHLJQ�SROLF\�DUH�DV�IORZV��

� 7U\�WR�KDYH�LQGHSHQGHQW�UROH�LQ�UHJLRQDO�SROLF\�PDNLQJ�DQG�WR�EH�IUHH�
IURP�LQIUD�UHJLRQDO�DFWRU
V�SUHVVXUHV�

� 7U\�WR�KDYH�HIIHFWLYH�UROH�LQ�UHJLRQDO�DQG�LQWHUQDWLRQDO�VFDOHV�
� 3URPRWLRQ�RI�IULHQGO\�UHODWLRQ�ZLWK QRQ�UHJLRQDO�VWDWHV�
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� 3URPRWLRQ� RI� UHJLRQDO� LQWHJUDWLRQ� LQ� SROLWLFDO� DQG� HFRQRPLF� IDFHWV�
�%UXFNPDQQ�����������������

&RQWURO� RI� YLROHQFH� DQG� LQVWDELOLW\� LV� WKH� RWKHU� DUHD� RI� LQWHUHVW� RI�PHPEHU�
VWDWHV�� ,QWHUVWDWH� DQG� LQWUDVWDWH� YLROHQFH� DUH� DPRQJ� WKH� PDLQ� FRQFHUQV� RI�
PHPEHU� VWDWHV�� DQG� WKH\� KDYH� JLYHQ�PRUH� DWWHQWLRQ� WR� VHFXULW\� LVVXHV� DQG�
FRQWURO�RI�YLROHQFH��%UHVVHU���������������0HDQZKLOH��³WUHDW\�RI�7ODWHOROFR´�
RU�³7UHDW\�IRU�WKH�3URKLELWLRQ�RI�1XFOHDU�:HDSRQV�LQ�/DWLQ�$PHULFD�DQG�WKH�
&DULEEHDQ´� ZKLFK� ZDV VLJQHG� LQ����� DQG� HQWHUHG� LQWR� IRUFH� LQ� ����� E\�
MRLQLQJ�&XED�� WKDW� LV�RQH�WKH�PRVW�LPSRUWDQW�DQG�FRPSUHKHQVLYH�WUHDWLHV� LQ�
WKH�GRPDLQ�RI�³UHJLRQV�IUHH�IURP�QXFOHDU�ZHDSRQV´�LQ�/DWLQ�$PHULFD�
���7KH�5HVHDUFK�)LQGLQJV�
�����0(5&2685�DQG�3HDFH�%XLOGLQJ�
0(5&2685� LV� WKH� FORVHVW� PRGHO� RI� LQWHU�GHPRFUDWLF� SHDFH� WKXV� IDU�
DFKLHYHG� LQ� 6RXWK� $PHULFD�� 'HVSLWH� LWV� LQVWLWXWLRQDO� IDLOLQJV� DQG� SROLWLFDO�
VKRUWFRPLQJV�� 0(5&2685� VHW� RXW� WR� EH� DQ� LQLWLDWLYH� WKDW� HQFRXUDJHG� D�
VHQVH� RI� FRPPXQLW\� LQ� WKH� SURFHVV� RI� GHPRFUDWL]DWLRQ�� D� UHYLVLRQ� RI� WKH�
GHIHQFH�SROLFLHV�RI� LWV�PHPEHU� VWDWHV�� DQG�� D� VWURQJ�FRPPLWPHQW� WR� FUHDWH�
IRUHLJQ�SROLFLHV�LQ�OLQH�ZLWK�LWV�VWUDWHJLF�UHJLRQDO�LQWHUHVWV���
0(5&2685� UROH� LQ� SHDFH� EXLOGLQJ� FDQ� EH� LQYHVWLJDWHG� LQ� IROORZLQJ�
VHFWLRQV��

�� 'HPRFUDWL]DWLRQ� WKH� LQWHJUDWLRQ� SURFHVV� RI� WKH� 6RXWKHUQ� &RQH� RI�
/DWLQ� $PHULFD� GHYHORSHG� LQ� SDUDOOHO� WR� WKH� UH�GHPRFUDWL]DWLRQ�
SURFHVVHV� RI� LWV� 0HPEHU� 6WDWHV�� 7KH� ILUVW� GHPRFUDWLF� HOHFWLRQV� LQ�
$UJHQWLQD�ZHUH�KHOG� LQ�������%UD]LO�DQG�8UXJXD\� ILUVW�KHOG� WKHP�LQ�
�����DQG�3DUDJXD\�LQ�������$SSO\LQJ�RXU�FULWHULD��0(5&2685�FDQ�
EH� VDLG� WR� KDYH� D� GHPRFUDWLF� LGHQWLW\� RI� LQWHUPHGLDWH� VWUHQJWK��
0HPEHU� 6WDWHV¶� UHFRUGV� KDYH� EHHQ� SRVLWLYH� DQG� LPSURYLQJ� IURP�
µSDUWO\� IUHH¶� WR� µIUHH¶�� ZLWK� WKH� H[FHSWLRQ� RI� 3DUDJXD\�� 'HPRFUDWLF�
SULQFLSOHV� DQG YDOXHV� KDYH� EHHQ� SURJUHVVLYHO\� LQVWLWXWLRQDOL]HG� E\�
PHDQV� RI� WKH�'HFODUDWLRQ� RI� WKH�'HPRFUDWLF�$JUHHPHQW� ������� DQG�
WKH�3URWRFRO�RI�8VKXDLD���������7KH�ODWWHU�SURYLGHV�IRU�D�SURFHGXUH�WR�
VXVSHQG� WKH� ULJKWV� WR�SDUWLFLSDWH� LQ�0(5&2685� LQVWLWXWLRQV�RI� DQ\�
0HPEHU�6WDWH�LQ�ZKLFK�GHPRFUDWLF�RUGHU�KDV�EURNHQ�GRZQ��6LQFH�LWV�
LQFHSWLRQ��WZR�PDMRU�SROLWLFDO�FULVHV�WKUHDWHQLQJ�GRPHVWLF�GHPRFUDF\�
KDYH� WDNHQ� SODFH� ZLWKLQ� WKH� 0(5&2685� VWDWHV�� ERWK� FRQFHUQLQJ�
3DUDJXD\�� LQ� ����� DQG� ������ %RWK� FULVHV� UHIHU� WR� PLOLWDU\� FRXSV��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 7KH�5ROH�RI�5HJLRQDO�,QWHJUDWLRQ�LQ�««�� ��

ZKLFK� DUH� FRQVLGHUHG� D� FOHDU�FXW� YLRODWLRQ� RI� GHPRFUDWLF� SULQFLSOHV��
0(5&2685� LQWHUYHQHG�ERWK� WLPHV�� DOWKRXJK� DW� WKH� WLPH� LW� GLG� QRW�
\HW� KDYH� D� IRUPDO� GHPRFUDWLF� LQWHUYHQWLRQ� PHFKDQLVP�� ,Q� WKH� ILUVW�
FULVLV��$OWKRXJK��0(5&2685�GLG�QRW�\HW�KDYH�D�IRUPDO�GHPRFUDWLF�
FODXVH�� WKH� SUHVLGHQWV� RI� %UD]LO�� $UJHQWLQD� DQG� 8UXJXD\� UHDFWHG�
LPPHGLDWHO\�� RYHUWO\� UHIHUULQJ� WR� WKH� UHJLRQDO� RUJDQL]DWLRQ��
'LSORPDWLF� HIIRUWV� DW� WKH� SUHVLGHQWLDO� OHYHO�� PDLQO\� E\� WKH� 86� DQG�
%UD]LO�� ERWK� ELODWHUDOO\� DQG�ZLWKLQ�0(5&2685�DQG� WKH�2$6�ZHUH�
SLYRWDO� WR� WKH� UHVROXWLRQ� RI� WKH� FULVLV�� ,Q� WKH� VHFRQG� FULVLV��
0(5&2685�KDG�DSSURYHG�D�GHPRFUDWLF�FODXVH��%UD]LOLDQ�3UHVLGHQW�
&DUGRVR� DQG� 8UXJXD\DQ� )RUHLJQ� 0LQLVWHU� 'LGLHU� 2SHUWWL� GLVFXVVHG�
WKH�RSWLRQ�RI� DSSO\LQJ� WKH� UHOHYDQW�3URWRFRO�RI�8VKXDLD� �9OHXWHQ�	�
+RIIPDQQ�����������������

�� +XPDQ�5LJKWV� 0(5&2685�VWDUWHG�WR�GHYHORS�D�V\VWHP�RI�KXPDQ�
ULJKWV� JRYHUQDQFH� WUDQVIHU� PRUH� WKDQ� ��� \HDUV� DIWHU� LWV� LQFHSWLRQ��
8QWLO�WKH�PLG�����V��0(5&2685�KDG�QR�DJHQGD�IRU�KXPDQ�ULJKWV��
RQO\�D�IHZ�QRQ�ELQGLQJ�GRFXPHQWV UHIHUUHG�WR�VSHFLILF�KXPDQ�ULJKWV��
VXFK�DV�WKH�3UHVLGHQWLDO�'HFODUDWLRQ�RQ�WKH�=RQH�RI�3HDFH��������DQG�
WKH�6RFLR�/DERXUDO�'HFODUDWLRQ���������7KDW�KDV�FKDQJHG� LQ� WKH� ODVW�
GHFDGH�� DV�0(5&2685� KDV� LQWURGXFHG� ELQGLQJ� DQG� SUHFLVH� QRUPV�
VXFK� DV� WKH� 3URWRFRO� RI� +XPDQ� 5LJKWV� �������� HVWDEOLVKHG� ERGLHV�
ZKLFK�KDYH�FUHDWHG�SURJUDPV�DQG�LQVWUXPHQWV�WR�SURWHFW�DQG�SURPRWH�
D� EURDG� UDQJH� RI� KXPDQ� ULJKWV�� DQG� IRVWHUHG� GLDORJXH� ZLWK� FLYLO�
VRFLHW\��VXFK�DV�WKH�0(5&2685�0HHWLQJ�RI�+LJK�OHYHO�$XWKRULWLHV�
RQ�+XPDQ�5LJKWV��������DQG�WKH�0(5&2685�+XPDQ�5LJKWV�3XEOLF�
3ROLF\� ,QVWLWXWH� �������� 0(5&2685� KDV� GHYHORSHG� D� QRUPDWLYH�
IUDPHZRUN�DQG�FUHDWHG�LQVWUXPHQWV�UHJDUGLQJ�ILUVW��VHFRQG��DQG�WKLUG�
JHQHUDWLRQ�KXPDQ�ULJKWV��7KH�QRUPDWLYH�IUDPHZRUN�LQFOXGHV�WKH�FLYLO�
ULJKWV�RI�IUHH�DFFHVV�WR�MXVWLFH�DQG�ULJKWV�RI�ZRPHQ��WKH�VRFLDO�ULJKWV�
RI�VRFLDO�VHFXULW\�DQG�KHDOWK�� WKH�HFRQRPLF�ULJKWV��VXFK�DV�D�ULJKW� WR�
ZRUN�� WKH� FXOWXUDO� ULJKWV� RI� HGXFDWLRQ� DQG� FXOWXUDO� OLIH�� DQG� WKH�
FROOHFWLYH� ULJKWV� RI� HQYLURQPHQW� DQG� FXOWXUDO� KHULWDJH�� LQFOXGLQJ WKH�
*XDUDQL�ODQJXDJH��+RIIPDQQ���������������

�� 3URPRWLRQ� RI� 6HFXULW\��*XHGHV� GH� 2OLYHLUD� SXW� WKDW� WKH� KLVWRULFDO�
EDFNJURXQG�DQG�FRQWH[W�LV� LPSRUWDQW� LQ�RUGHU�WR�XQGHUVWDQG�UHJLRQDO�
LQWHJUDWLRQ�� +H� DOVR� FRQVLGHUV� VHFXULW\� DV� DQ� H[SODQDWRU\� IDFWRU� IRU�
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UHJLRQDO� LQWHJUDWLRQ�� EXW� IRFXVHV� RQ� LQIUDVWUXFWXUH� LQVWHDG� RI�PDUNHW�
IDLOXUH� DV� D� VHFRQG� IDFWRU�� )RU� *XHGHV� GH� 2OLYHLUD�� WKH� ILUVW� GULYHU�
EHKLQG� 0(5&2685� ZDV� VHFXULW\� �/RPEDHUGH�� 0DWWKHLV� 	�
9DQIUDHFKHP������� �����

0(5&2685�DOZD\V�PHDQW�PRUH� WKDQ�HFRQRPLF� LQWHJUDWLRQ�� ,WV� LQFHSWLRQ��
LQ� WKH� PLG�����V�� GULYHQ� E\� WKH� QRUPDOL]DWLRQ� RI� UHODWLRQV� EHWZHHQ�
$UJHQWLQD�DQG�%UD]LO��ZDV�PRWLYDWHG�SULPDULO\�E\�WKH�QHHG�WR�EXLOG�VXSSRUW�
DQG� OHJLWLPDF\� IRU� WKHVH� IOHGJOLQJ� GHPRFUDWLF� JRYHUQPHQWV� DQG� WR� UHGXFH�
VHFXULW\�WHQVLRQV��%LODWHUDO�DFFRUGV�DQG�FRRSHUDWLYH�SURMHFWV�FRYHUHG�D�UDQJH�
RI� LVVXHV� EH\RQG� HFRQRPLFV�� 7KLV� UDSSURFKHPHQW� GHIXVHG� WKH� %UD]LOLDQ�
$UJHQWLQH� VWUDWHJLF� ULYDOU\��ZKLFK� LQFOXGHG� WKH� SRWHQWLDO� IRU� QXFOHDU� DUPV��
DQG� OHG� WR� D� VHULHV�RI�ELODWHUDO� DQG� UHJLRQDO� FRQILGHQFH�EXLOGLQJ�PHDVXUHV��
/DWHU��WKHVH�FRRSHUDWLYH�VHFXULW\�UHODWLRQV�ZRXOG�H[SDQG�WR�LQFOXGH�&KLOH�DV�
ZHOO� �7XOFKLQ� 	� (VSDFK�� ������ ���� 0RQLFD� +LUVW� ������� SXW� WKDW�
0(5&2685�KDV�FUHDWHG�D�IRXQGDWLRQ�IRU�WKH�GHHSHQLQJ�DQG�H[SDQVLRQ�RI�D�
³SOXUDOLVWLF� VHFXULW\ FRPPXQLW\´� RI� FRXQWULHV� ZKLFK� LQFUHDVLQJO\� VKDUH�
SROLWLFDO� DQG� HFRQRPLF� REMHFWLYHV�� VHFXULW\� RSHUDWLRQV�� LQVWLWXWLRQDO� QRUPV��
DQG�VRFLDO�YDOXHV�

�� 'UXJ� (UDGLFDWLRQ�� ,Q� ������0(5&2685� DOVR� FRPPHQWHG� EULHIO\�
RQ� WKH� ILJKW�DJDLQVW� UDFLVP��GUXJ�DEXVH��GUXJ� WUDIILFNLQJ�DQG� UHODWHG�
FULPHV�� ,W� DOVR� XQGHUWRRN� WR� FROODERUDWH� RQ� WKH� QRPLQDWLRQV� RI�
FDQGLGDWHV�IRU�NH\�SRVLWLRQV�LQ�LQWHUQDWLRQDO�RUJDQL]DWLRQV��LQ�RUGHU�WR�
DFKLHYH� D� VWURQJHU� SUHVHQFH� LQ� WKH� LQWHUQDWLRQDO� HQYLURQPHQW�� 'UXJ�
DEXVH� DQG� WUDIILFNLQJ� KDYH� EHHQ� RQH� RI� WKH�PDLQ� LPSRUWDQW� VHFXULW\�
FRQFHUQV� RI� WKH� PHPEHU� VWDWHV� DQG� WKLV� LVVXH� KDV� EHHQ� IRFXVHG� LQ�
GLIIHUHQW�0(5&2685� VXPPLWV� IURP� ������0(5&2685� DSSURDFK�
RQ� WKLV� LVVXH� LV� VXSSRUW� IRU� D� FRPSUHKHQVLYH� DSSURDFK� XQGHU� WKH�
SULQFLSOH�RI�FRPPRQ�DQG�VKDUHG�UHVSRQVLELOLW\��UHJLRQDO�DQG�JOREDO���
ZLWK�UHVSHFW�IRU�LQWHUQDWLRQDO�ODZ��'HVLGHUi 1HWR�������������

�� $� =RQH� 2I� 3HDFH�� 2Q� -XO\� ���� ������ WKH� JRYHUQPHQWV� RI� WKH�
$UJHQWLQH�5HSXEOLF��WKH�5HSXEOLF�RI�%ROLYLD��WKH�)HGHUDWLYH�5HSXEOLF�
RI�%UD]LO�� WKH�5HSXEOLF�RI�&KLOH�� WKH�5HSXEOLF� RI�3DUDJXD\�� DQG� WKH�
(DVWHUQ�5HSXEOLF� RI�8UXJXD\�&219,1&('� WKDW� SHDFH� LV� WKH�PDLQ�
GHVLUH�RI�RXU�SHRSOHV��WKH�EDVLV�IRU�WKH�GHYHORSPHQW�RI�KXPDQLW\��DQG�
DQ� HVVHQWLDO� FRQGLWLRQ� IRU� WKH� SUHVHQW� DQG� IXWXUH� H[LVWHQFH� RI�
0(5&2685�� 5$7,)<,1*� WKHLU� FRPPLWPHQW� WR� WKH� SXUSRVHV� DQG�
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SULQFLSOHV�RI�WKH�&KDUWHU�RI�WKH�8QLWHG�1DWLRQV�DQG�WKH�&KDUWHU�RI�WKH�
2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV��675(66,1*�WKDW� WKH�3DUWLHV�KDYH�
DGRSWHG�GLIIHUHQW�PHDVXUHV�WR�HQFRXUDJH�D�MRLQW�UHVSRQVH�WR�WKH�WKUHDW�
RI�ZHDSRQV�SUROLIHUDWLRQ��WKXV�FRQWULEXWLQJ�WR�WKH�VWUHQJWKHQLQJ�RI�WKH�
SHUFHSWLRQ�RI�D�UHJLRQ�XQLWHG�E\�FRRSHUDWLRQ�DQG�IUHH�RI�WKH�ULVNV�RI�
DQ� DUPV� UDFH�� ZKLFK� ZRXOG� EH� XQMXVWLILHG� LQ� RXU� FRQWH[W� RI�
LQWHJUDWLRQ��5(,7(5$7,1*�WKHLU� IXOO� VXSSRUW� IRU� WKH�7UHDW\� IRU� WKH�
3URKLELWLRQ�RI�1XFOHDU�:HDSRQV�LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�
�7UHDW\� RI�7ODWHOROFR�� DQG� H[SUHVVLQJ� WKHLU� VDWLVIDFWLRQ�ZLWK� WKH� IXOO�
HQWU\� LQWR� IRUFH� RI� WKLV� LQVWUXPHQW� RI� QRQSUROLIHUDWLRQ� LQ� WKHLU�
WHUULWRULHV�� 5($)),50,1*� WKH� IXOO� HIIHFWLYHQHVV� RI� WKH� �����
&RPPLWPHQW�RI�0HQGR]D�IRU� WKH�7RWDO�3URKLELWLRQ�RI�&KHPLFDO�DQG�
%LRORJLFDO� :HDSRQV�� DQG� 5(&$//,1*� WKDW� 0(5&2685� LV� D�
SURFHVV�WKDW�LV�RSHQ�WR�RWKHU�VWDWHV�LQ�WKH�UHJLRQ�WKDW�VKDUH�WKH�DERYH�
PHQWLRQHG�SULQFLSOHV��$*5((�72�

�� '(&/$5(�0(5&2685��%ROLYLD�DQG�&KLOH�D ]RQH�RI�SHDFH��IUHH�RI�
ZHDSRQV�RI�PDVV�GHVWUXFWLRQ��

�� 67$7(�WKDW�SHDFH� LV�HVVHQWLDO� WR� WKH�FRQWLQXDWLRQ�DQG�GHYHORSPHQW�
RI�WKH�0(5&2685�LQWHJUDWLRQ�SURFHVV�

�� 675(1*7+(1� H[LVWLQJ� FRQVXOWDWLRQ� DQG� FRRSHUDWLRQ�PHFKDQLVPV�
RQ� VHFXULW\� DQG� GHIHQVH� LVVXHV� DPRQJ� LWV� PHPEHUV�� SURPRWH� WKHLU�
SURJUHVVLYH� FRRUGLQDWLRQ�� DQG�PDNH� SURJUHVV� RQ� FRRSHUDWLRQ� LQ� WKH�
VSKHUH� RI� FRQILGHQFH� DQG� VHFXULW\�EXLOGLQJ�PHDVXUHV� DQG� SURPRWH�
WKHLU�LPSOHPHQWDWLRQ�

�� 6833257� LQ� WKH� SHUWLQHQW� LQWHUQDWLRQDO� IRUD� WKH� IXOO� IRUFH� DQG�
LPSURYHPHQW� RI� LQVWUXPHQWV� DQG� PHFKDQLVPV� IRU� WKH� QRQ�
SUROLIHUDWLRQ� RI� QXFOHDU� ZHDSRQV� DQG� RWKHU� ZHDSRQV� RI� PDVV�
GHVWUXFWLRQ�

�� &$55<�287� MRLQW� HIIRUWV� LQ� SHUWLQHQW� LQWHUQDWLRQDO� IRUD� WR� PRYH�
IRUZDUG��ZLWKLQ�WKH�IUDPHZRUN�RI�D�JUDGXDO�DQG�V\VWHPDWLF�SURFHVV��
ZLWK� VWUHQJWKHQLQJ� LQWHUQDWLRQDO� DJUHHPHQWV� DLPHG�DW� DFKLHYLQJ� WKH�
REMHFWLYH� RI� QXFOHDU� GLVDUPDPHQW� DQG� DOO� DVSHFWV� RI� QRQ�
SUROLIHUDWLRQ�

�� 0$.(� 352*5(66� WRZDUGV� HVWDEOLVKLQJ�0(5&2685�� %ROLYLD� \�
&KLOH� DV� DQ� DQWLSHUVRQQHO�ODQG�PLQH�IUHH� ]RQH� DQG� HQGHDYRU� WR�
VSUHDG�WKLV�WR�LQFOXGH�WKH�HQWLUH�:HVWHUQ�+HPLVSKHUH�
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�� 5($)),50�WKHLU�FRPPLWPHQW�WR�EURDGHQLQJ�DQG�V\VWHPDWL]LQJ�WKH�
LQIRUPDWLRQ�WKH\�SURYLGH�WR�WKH�81�5HJLVWHU�RI�&RQYHQWLRQDO�$UPV�
DQG� HVWDEOLVK� D� XQLIRUP� PHWKRGRORJ\� IRU� UHSRUWLQJ� PLOLWDU\�
H[SHQGLWXUH��ZLWK�D�YLHZ�WR�LQFUHDVLQJ�WUDQVSDUHQF\�DQG�GHYHORSLQJ�
FRQILGHQFH�LQ�WKLV�DUHD�

�� 6833257� WKH�ZRUN�RI� WKH�&RPPLWWHH�RQ�+HPLVSKHULF�6HFXULW\�RI�
WKH�2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV��LQ�SDUWLFXODU�ZLWK�UHJDUG�WR�WKH�
PDQGDWH�JLYHQ� WR� WKH�&RPPLWWHH� WKURXJK� WKH�3ODQ�RI�$FWLRQ�RI� WKH
6HFRQG�6XPPLW�RI�WKH�$PHULFDV�

�� 352027(� FRRSHUDWLRQ� DPRQJ� WKHLU� PHPEHUV� IRU� H[FOXVLYHO\�
SHDFHIXO� DQG� VDIH� XVH� RI� QXFOHDU� HQHUJ\�� VFLHQFH�� DQG� VSDFH�
WHFKQRORJ\�

��� 75$160,7� 7+,6� 'HFODUDWLRQ� WR� WKH� 6HFUHWDULHV� *HQHUDO� RI� WKH�
8QLWHG�1DWLRQV�DQG�WKH�2UJDQL]DWLRQ�RI�$PHULFDQ�6WDWHV�DQG�UHTXHVW�
WKDW�WKH\�FLUFXODWH�LW�DV�DQ�RIILFLDO�GRFXPHQW�RI�WKRVH�2UJDQL]DWLRQV�
�3HUPDQHQW�&RXQFLO� RI� WKH�2UJDQL]DWLRQ� RI�$PHULFDQ�6WDWHV�� ������
FLWHG�LQ��KWWSV���ZZZ�RDV�RUJ�FVK�HQJOLVK�GRFF	W0(5&2685��DVS��

�����(FRQRPLF�'HYHORSPHQW�LQ�0(5&2685�
2Q����0DUFK�������WKH�IRUHLJQ�PLQLVWHUV�RI�$UJHQWLQD��%UD]LO��3DUDJXD\�DQG�
8UXJXD\�VLJQHG� WKH�7UHDW\�RI�$VXQFLRQ��ZKLFK�FDOOHG� IRU� WKH�FUHDWLRQ�RI�D�
FRPPRQ�PDUNHW�E\�'HFHPEHU�������7KH� WUHDW\� OLVWHG� IRXU� LQVWUXPHQWV� IRU�
IRUPLQJ�WKH�FRPPRQ�PDUNHW��WUDGH�OLEHUDOL]DWLRQ�SURJUDP��FRPPRQ�H[WHUQDO�
WDULII�� WKH� FRRUGLQDWLRQ� RI� PDFURHFRQRPLF� SROLF\�� DQG� WKH� DGRSWLRQ� RI�
VHFWRUDO� DJUHHPHQWV�� 7KH� LQVWLWXWLRQDO� VWUXFWXUH� FRQVLVWHG� RI� WZR� PDMRU�
LQWHUJRYHUQPHQWDO� RUJDQV� ZKHUH� GHFLVLRQV� DUH� PDGH� E\� FRQVHQVXV�� 7KH�
&RPPRQ�0DUNHW�&RXQFLO��&0&��LV�FRPSRVHG�RI�PLQLVWHUV�RI�IRUHLJQ�DIIDLUV�
DQG� HFRQRP\�� LW� LV� WKH� KLJKHVW�UDQNLQJ� ERG\�� UHVSRQVLEOH� IRU� SROLWLFDO�
GLUHFWLRQ��7KH�&RPPRQ�0DUNHW�*URXS��*0&��ZDV�WKH�LPSOHPHQWLQJ�RUJDQ�
FRRUGLQDWHG� E\� WKH�PLQLVWHUV� DQG�PDGH� XS� RI� UHSUHVHQWDWLYHV� RI� SDUD�VWDWH�
RUJDQL]DWLRQV��7KH� WUHDW\�DOVR�SURYLGHG�IRU�D�JUDGXDO�HOLPLQDWLRQ�RI� LPSRUW�
WDULIIV�HQGLQJ�LQ�'HFHPEHU�������.DOWHQWKDOHU�	�0RUD��������S���������
0(5&2685�KDV�EHHQ�H[SHULHQFHG�D� VXEVWDQWLDO� LQFUHDVH� LQ� LQWUD�UHJLRQDO�
WUDGH��%HWZHHQ������DQG�������LQWUD�UHJLRQDO�WUDGH�LQFUHDVHG�IURP������WR�
DOPRVW������IURP����ELOOLRQ�86�GROODUV�WR�RYHU����ELOOLRQ�86�GROODUV��7KH�
GRXEOLQJ�RI�WKHVH�ILJXUHV�ZLWKLQ�WKH�LQLWLDO�\HDUV�RI�0(5&2685¶V�FUHDWLRQ�
HPSKDVL]HV�WKH�UHPDUNDEOH�LQFUHDVH�LQ�HFRQRPLF�LQWHUGHSHQGHQFH��&DPSRV��
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������S��������,QWUD�UHJLRQDO�WUDGH�JUHZ�PDLQO\�DV�D�UHVXOW�RI�WKH�RXWVWDQGLQJ�
UHGXFWLRQV� LQ� WDULII� SURWHFWLRQV� DQG� QRQ�WDULII� EDUULHUV� WR� WUDGH�� 7KHVH�
PHDVXUHV�ZHUH�YLWDO� LQ�GHFUHDVLQJ� WKH� FRVW� RI� WUDGH�EHWZHHQ�0(5&2685�
PHPEHUV�� 7DEOH� �� VKRZV� LQWUD�UHJLRQDO� WUDGH� GXULQJ� WKH� \HDUV� �����������
$V�LW�LV�REYLRXV��WUDGH�EHWZHHQ�0(5&2685�PHPEHUV��LPSRUW�DQG�H[SRUW��
KDV� EHHQ� LQFUHDVHG� ZKLFK� VKRZV� PRUH� HFRQRPLF� LQWHJUDWLRQ� DQG� DOVR�
LQWHUGHSHQGHQFH��$OVR��0(5&2685¶V�PHPEHU�VWDWHV�VKDUH�LQ�LQWHUQDWLRQDO�
WUDGH�KDV�EHHQ�LQFUHDVHG�GXULQJ�WKH�FRYHUHG�\HDUV���
7DEOH����%LODWHUDO�WUDGH�EHWZHHQ�&RPPRQ�0DUNHW�RI�WKH�6RXWK��0(5&2685��DQG�

&RPPRQ�0DUNHW�RI�WKH�6RXWK��0(5&2685�
&RPPRQ�0DUNHW�RI�WKH�6RXWK�
�0(5&2685��
V�LPSRUWV�IURP�
&RPPRQ�0DUNHW�RI WKH�6RXWK�

�0(5&2685���

&RPPRQ�0DUNHW�RI�WKH�6RXWK�
�0(5&2685��
V�H[SRUWV�WR�

ZRUOG�

&RPPRQ�0DUNHW�RI�WKH�6RXWK�
�0(5&2685��
V�LPSRUWV�IURP�

ZRUOG�

&RPPRQ�0DUNHW�RI�WKH�6RXWK�
�0(5&2685��
V�H[SRUWV�WR�
&RPPRQ�0DUNHW�RI�WKH�6RXWK�

�0(5&2685���
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�6RXUFH��,7&������D
�6RXUFH��,7&������E

,QWUD�UHJLRQDO�WUDGH�KDV�LQFUHDVHG�PRUH�WKDQ�ILYHIROG�VLQFH�WKH�HDUO\�����V��
FRQWULEXWLQJ� WR� WKH� HFRQRPLF� JURZWK� DQG� VWDELOLW\� UHTXLUHG� E\� QDWLRQDO�
SURJUDPV�RI�SROLWLFDO�DQG�HFRQRPLF�UHIRUP��7KLV�HFRQRPLF�JURZWK��QXUWXUHG�
E\� DQ� LQWHUQDWLRQDO� HQYLURQPHQW� IDYRUDEOH� WR� LQYHVWPHQW� LQ� VR�FDOOHG�
HPHUJLQJ�PDUNHWV� KHOSHG�WR�VWUHQJWKHQ�WKHVH�GHPRFUDWLF�JRYHUQPHQWV�DQG�
WR�HQKDQFH�WKHLU�LQWHUQDWLRQDO�OHJLWLPDF\�DV�SROLWLFDO�SDUWQHUV�DQG�LPSRUWDQW�
PDUNHWV��HVSHFLDOO\�UHODWLYH�WR�WKH�UHVW�RI�6RXWK�$PHULFD�
,W� VHHPV�SRVVLEOH� WKDW� WKH� LQWHJUDWLRQ�OHG� WDULII� UHGXFWLRQV� DUH� FRQVLGHUDEO\�
FHQWUDO� WR� HFRQRPLF� JURZWK� LQ� WKLV� UHJLRQ��0(5&2685� ¶V� JUHDWHVW�PHULW�
KDV� EHHQ� WKDW� LW� KDV� SURPRWHG� DQG� FRQVROLGDWHG� D� QHZ� SDUDGLJP� IRU�
HFRQRPLF�GHYHORSPHQW�LQ�WKH�6RXWKHUQ�&RQH�DQG�/DWLQ�$PHULFD�LQ�JHQHUDO��
ZKLFK�LV�PRUH�LQ�OLQH�ZLWK�WKH�SUHVHQW�LQWHUQDWLRQDO�HFRQRPLF�RUGHU��'XULQJ�
WKH�ILUVW�KDOI�RI�WKH�����V��SRVLWLYH�UDWHV�RI�HFRQRPLF�JURZWK��LQWUD�UHJLRQDO�
WUDGH��DQG IRUHLJQ�GLUHFW�LQYHVWPHQW�ZHUH�UHJLVWHUHG�LQ�DOO�RI�WKH�HFRQRPLHV�
RI� PHPEHU� FRXQWULHV�� &UXFLDO� DGYDQFHV� KDYH� DOVR� EHHQ� PDGH� LQ� WKH�
SURFHVVHV� RI� VWDELOL]DWLRQ� DQG� OLEHUDOL]DWLRQ�� )LJXUHV� ��� ��� �� DQG� �� VKRZ�
%UD]LO��$UJHQWLQD��8UXJXD\�DQG�3DUDJXD\¶V�*'3�WUHQG�IURP������WR�������
UHVSHFWLYHO\��

)LJXUH����%UD]LO	 $UJHQWLQD *'3�7UHQG�IURP������WR�����
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6
RXUFH��KWWSV���GDWD�ZRUOGEDQN�RUJ�FRXQWU\� %UD]LO	�$UJHQWLQD

)LJXUH����8UXJXD\	 3DUDJXD\�*'3�7UHQG�IURP������WR�����

6RXUFH�
KWWSV���GDWD�ZRUOGEDQN�RUJ�FRXQWU\� 8UXJXD\	�3DUDJXD\�

7KH�PHPEHU�VWDWHV�*'3�WUHQG�GXULQJ������ WR������VKRZ�WKDW�%UD]LO�*'3�
KDV� LQFUHDVHG� IURP��������%LOOLRQ�� WR� ������%LOOLRQ���$UJHQWLQD�*'3�KDV�
LQFUHDVHG� IURP� ������� %LOOLRQ�� WR� �������� %LOOLRQ�� DW� WKH� VDPH� WLPH��
8UXJXD\�*'3�KDV�LQFUHDVHG�IURP��������%LOOLRQ��WR��������%LOOLRQ��DW�WKH�
VDPH�WLPH��DQG�3DUDJXD\�*'3�KDV�LQFUHDVHG�IURP�������%LOOLRQ��WR��������
%LOOLRQ��DW�WKH�VDPH�WLPH���
$OVR�� +',� WUHQGV� VKRZ� D� SURPRWLRQ� LQ� DOO� RI� WKH� +XPDQ� 'HYHORSPHQW�
,QGLFHV�IRU�%UD]LO��$UJHQWLQD��3DUDJXD\�DQG�8UXJXD\�GXULQJ�WKH�\HDUV������
������ 7DEOHV� ��� ��� �� DQG� �� VKRZ� WKH�PHPEHU� VWDWHV�+',� WUHQGV� EDVHG� RQ�
FRQVLVWHQW� WLPH� VHULHV�GDWD DQG�QHZ�JRDOSRVWV��$OVR�� ILJXUHV���� ��� ��� DQG���
VKRZ�WKH�PHPEHU�VWDWHV�+',�FRPSRQHQW�LQGLFHV��������������
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7DEOH����3DUDJXD\¶V�+',�WUHQGV�EDVHG�RQ�FRQVLVWHQW�WLPH�VHULHV�GDWD�DQG�QHZ�JRDOSRVWV

6RXUFH��81'3�5HSRUW�IRU�3DUDJXD\���������
)LJXUH����7UHQGV LQ�3DUDJXD\¶V�+',�FRPSRQHQW�LQGLFHV����������

6RXUFH��81'3�5HSRUW�IRU�3DUDJXD\������� �
7DEOH����%UD]LO¶V�+',�WUHQGV�EDVHG�RQ�FRQVLVWHQW�WLPH�VHULHV�GDWD�DQG�QHZ�JRDOSRVWV

6RXUFH��81'3�5HSRUW�IRU�%UD]LO���������
)LJXUH����7UHQGV�LQ�%UD]LO¶V�+',�FRPSRQHQW�LQGLFHV����������

6RXUFH��81'3�5HSRUW�IRU�%UD]LO���������
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7DEOH����8UXJXD\¶V�+',�WUHQGV�EDVHG�RQ�FRQVLVWHQW�WLPH�VHULHV�GDWD�DQG�QHZ�JRDOSRVWV

6RXUFH��81'3�5HSRUW�IRU�8UXJXD\���������
)LJXUH����7UHQGV�LQ�8UXJXD\¶V�+',�FRPSRQHQW�LQGLFHV����������

�

6RXUFH��81'3�5HSRUW�IRU�8UXJXD\���������
7DEOH����$UJHQWLQD¶V�+',�WUHQGV�EDVHG�RQ�FRQVLVWHQW�WLPH�VHULHV�GDWD�DQG�QHZ�JRDOSRVWV

6RXUFH��81'3�5HSRUW�IRU�$UJHQWLQD���������
)LJXUH����7UHQGV�LQ�$UJHQWLQD¶V�+',�FRPSRQHQW�LQGLFHV����������

6RXUFH��81'3�5HSRUW�IRU�$UJHQWLQD���������
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���5HVHDUFK�$QDO\VLV�DQG�&RQFOXGLQJ�UHPDUNV
7KH� DVVHVVPHQW� RI� 0(5&2685¶V� WUDMHFWRU\� RYHU� WKH� SDVW� \HDUV� DQG� LWV�
FXUUHQW� VWDWXV� UHTXLUHV� FRQVLGHULQJ� LWV� SULPDU\� SROLWLFDO� DQG� HFRQRPLF�
REMHFWLYHV� DQG� WKH� H[WHQW� WR� ZKLFK� WKH\� KDYH� EHHQ� DFFRPSOLVKHG��
0(5&2685� H[SUHVVHV�� LQ� LWV� RULJLQV� DQG� QDWXUH�� WKH� KLJK� SROLWLFDO� DQG�
VWUDWHJLF� YDOXH� LWV�PHPEHUV� KDYH� DVVLJQHG� WR� HFRQRPLF� UHJLRQDOLVP� LQ� WKH�
FRQWH[W�RI�D�FKDQJLQJ�LQWHUQDWLRQDO�V\VWHP�DQG�JOREDOL]HG�ZRUOG�HFRQRP\��

)URP�D�EURDGHU�SHUVSHFWLYH��0(5&2685�UHSUHVHQWV�D�SROLWLFDO�UHVSRQVH�WR�
D� WKUHH�IROG� FKDOOHQJH� WKDW� WKH� FRXQWULHV� RI� WKH� 6RXWKHUQ�&RQH� KDYH� IDFHG�
IURP� WKH�PLG�����V� XQWLO� WKH� SUHVHQW�� )LUVW�� FRQVROLGDWLRQ� RI� VWUDWHJLF� DQG�
SROLWLFDO� VWDELOLW\�KDV�EHHQ�DFKLHYHG�ZLWK� WKH� UHVWRUDWLRQ�RI�GHPRFUDF\�DQG�
WKH�ILQDO�GLVPDQWOLQJ�RI�VRXUFHV�RI�DQWDJRQLVP�LQ� WKH� UHJLRQ�� ,Q� WKLV� VHQVH��
0(5&2685�KDV�FHUWDLQO\�EHHQ�D�YDOXDEOH�LQVWUXPHQW�IRU�WKH�SURPRWLRQ�RI�
SROLWLFDO� VWDELOLW\� XQGHU� GHPRFUDWLF� UXOHV� DQG� LQVWLWXWLRQV�� 6HFRQG�� ERWK
HFRQRPLF� GHYHORSPHQW�� XQGHU� WKH� DHJLV� RI� RSHQ� HFRQRPLHV�� DQG� WKH�
LQWHUQDWLRQDO� FRPSHWLWLYHQHVV� RI� GRPHVWLF� PDUNHWV� KDYH� EHHQ� SURPRWHG�
WKURXJK� WKH�H[SDQVLRQ�RI� WUDGH�� WKH� DWWUDFWLRQ�RI� IRUHLJQ�GLUHFW� LQYHVWPHQW��
DQG� WKH� LQFRUSRUDWLRQ� RI� QHZ� WHFKQRORJLHV�� 7KLUG�� WKHUH� KDYH� EHHQ�
LPSURYHPHQWV�LQ� WKH�LQWHUQDWLRQDO�SROLWLFDO�DQG�HFRQRPLF�FDSDELOLWLHV�RI�LWV�
PHPEHU� FRXQWULHV� IRU� WKH� VDNH� RI� HVWDEOLVKLQJ� IXQFWLRQDO� LQWHUQDWLRQDO� WLHV�
DQG� QHJRWLDWLQJ� WKH� WHUPV� RI� WKHLU� LQVHUWLRQ� LQWR� WKH� ZRUOG� HFRQRP\� RQ�
UHODWLYHO\ PRUH�HTXLWDEOH�JURXQG�YLV�j�YLV�WKHLU�PDLQ�HFRQRPLF�SDUWQHUV��
,QGHHG��0(5&2685� UHSUHVHQWV� D� VXFFHVVIXO� LQLWLDWLYH�ZLWK� UHJDUGV� WR� WKH�
RULJLQDO�PRWLYDWLRQV�DQG�LQWHUHVWV�WKDW�SUHVLGHG�DW�LWV�FUHDWLRQ��DQG�LQ�UHODWLRQ�
WR� WKH�VXEVHTXHQW�FKDOOHQJHV� LW� IDFHG� �HVSHFLDOO\� LQ� WKH�VHFRQG�SKDVH�RI� LWV�
H[LVWHQFH��� 7KLV� LV� GHVSLWH� WKH� PDQ\� ULVNV� DQG� KLQGUDQFHV� WKDW� DUH� VWLOO�
HYLGHQW��QRWDEO\�LQ�SROLWLFDO��LQVWLWXWLRQDO��DQG�QRUPDWLYH�WHUPV��DV�ZHOO�DV�LQ�
VHYHUDO�NH\�DUHDV�RI�WUDGH��
$V�IRU�LWV�PDLQ�SROLWLFDO�REMHFWLYHV��0(5&2685�KDV�DFWXDOO\�EHHQ�DEOH�WR�
SUHFOXGH�FRQIOLFW� EHWZHHQ� WKH� WZR�PRVW� UHOHYDQW� VWUDWHJLF�SOD\HUV� LQ�6RXWK�
$PHULFD�� ,W� KDV� HQJHQGHUHG� FORVHU� LQWHUDFWLRQV� ZLWK� RWKHU� UHJLRQDO� DFWRUV�
DQG� KDV� EHFRPH� DQ� DXWKHQWLF�� SOXUDOLVWLF� FRPPXQLW\�� 0RUHRYHU�� LW� KDV
HIIHFWLYHO\�KHOSHG�SUHYHQW�SROLWLFDO�DQG�LQVWLWXWLRQDO�GLVUXSWLRQV�LQ�3DUDJXD\�
PRUH� WKDQ�RQFH��$W� WKH� VDPH� WLPH�� LW� KDV� DVVXPHG�D�KLJKHU� UDQNLQJ� LQ� WKH�
SDUOLDPHQWDU\� DJHQGDV� RI� WKH� IRXU� PHPEHU� FRXQWULHV�� FRQWULEXWLQJ� WR� WKH�
LQFUHDVHG� OHYHOV� RI� DWWHQWLRQ� SDLG� WR� 0(5&2685� E\� SROLWLFDO� SDUWLHV��
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FRQJUHVVPHQ��WKH�PHGLD��DQG�SXEOLF�RSLQLRQ�RQ�IRUHLJQ�SROLF\��LQWHUQDWLRQDO�
HFRQRPLF�LVVXHV��DQG�WKHLU�OLQNV�ZLWK�GRPHVWLF�FRQFHUQV�
(FRQRPLF� LQWHJUDWLRQ�KDV� LQGHHG�EHFRPH�RQH�RI� WKH�PRVW�SULYLOHJHG� DUHDV�
IRU�XQLWLQJ�GRPHVWLF�LVVXHV�ZLWK�WUDGH�DQG�IRUHLJQ�SROLFLHV��,Q�WKLV�VHQVH�� LW�
KDV� EURXJKW� DERXW� FORVHU� LQWHUDFWLRQ� EHWZHHQ� SROLF\� PDNHUV� DQG� RWKHU�
SROLWLFDO�� HFRQRPLF�� DQG� VRFLDO� DFWRUV�� ,W� KDV� HQJHQGHUHG� SROLWLFDO�
FRPPLWPHQWV� DQG� FRRSHUDWLRQ� LQ� DUHDV� RWKHU� WKDQ� SXUH� HFRQRPLFV� �H�J��
HGXFDWLRQ�� FXOWXUH�� MXVWLFH�� HQYLURQPHQW�� DQG� WRXULVP��� 0RUHRYHU�� LW� KDV�
IRVWHUHG� VRPH� VLJQLILFDQW� LQLWLDWLYHV� DW� WKH� VRFLHWDO� OHYHO�� FRQWULEXWLQJ� WR� D�
PRUH� LQWHQVH� LQWHUDFWLRQ� DQG� JUHDWHU� NQRZOHGJH� DPRQJ� VRFLHWLHV� LQ� WKH�
UHJLRQ��)LQDOO\��LW�KDV�EHHQ�D�XVHIXO�DQG�LPSRUWDQW�PHDQV�IRU�HQKDQFLQJ�WKH�
H[WHUQDO�QHJRWLDWLQJ�FDSDELOLWLHV�RI�LWV�PHPEHU�FRXQWULHV�
7KHVH� IDFWRUV� FHUWDLQO\� FRQWULEXWH� WR� D� SRVLWLYH� DVVHVVPHQW� RI�
0(5&2685¶V� SROLWLFDO� JDLQV�� EXW� WKH\� VKRXOG� QRW� RYHUVKDGRZ� VRPH�
LPSRUWDQW�ULVNV�WKDW�VWLOO�SHUVLVW�LQ�WKLV�UHDOP��QRWDEO\�LWV�OLPLWHG�DQG�LQGLUHFW�
LPSDFW� RQ� VRFLDO� VFKLVPV�� $FWXDOO\�� GHVSLWH� LWV� SRVLWLYH� SROLWLFDO� DQG�
HFRQRPLF�DFKLHYHPHQWV��0(5&2685�KDV�QRW�KDG�D�PHDQLQJIXO�LPSDFW�RQ�
VRPH�RI�WKH�PRVW�FULWLFDO�WKUHDWV�WR�GHPRFUDF\�LQ�WKH�UHJLRQ��HFRQRPLF�DQG�
VRFLDO�LQHTXDOLWLHV��H[FOXVLRQ��DQG�WKH�KRVW�RI�SUREOHPV�WKDW�KDYH�DULVHQ�IURP�
WKHP�� 7KHVH� LQFOXGH� VRFLDO� DQG� LQVWLWXWLRQDO� GLVUXSWLRQV�� RUJDQL]HG� FULPH��
GUXJ�WUDIILFNLQJ��DQG�XUEDQ�YLROHQFH��DPRQJ�RWKHUV��7KH�EORF¶V�SHUIRUPDQFH
LQ�WKLV�UHJDUG�LV�VWLOO�H[WUHPHO\�PRGHVW��$IWHU�D�GHFDGH��ZH�FDQ�LGHQWLI\�ERWK�
SRVLWLYH�DQG�QHJDWLYH�UHVXOWV�RI�0(5&268/¶V�GHYHORSPHQW�� ,W�KDV�EHHQ�D�
YHU\�VXFFHVVIXO�LQLWLDWLYH�LQ�VRPH�DVSHFWV��,Q�SDUWLFXODU��
����7UDGH�LQGLFDWRUV�VKRZ�DQ�LQFUHDVH�LQ�DQQXDO�LQWUD�UHJLRQDO�H[SRUWV��7KLV�
UHVXOW�ZDV� WKUHH� WLPHV� KLJKHU� WKDQ� WKH� H[SRUWV� GHVWLQHG� IRU� WKH� UHVW� RI� WKH�
ZRUOG�� 7KHUH� LV� D� JURZLQJ� FRQQHFWLRQ� WKDW� FDQ� EH� REVHUYHG� EHWZHHQ� WKH�
H[SDQVLRQ�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�DQG�LQWUD�UHJLRQDO�WUDGH��
��� � ,Q� D� VKRUW� SHULRG� RI� WLPH��0(5&2685� DFTXLUHG� QRWDEOH� LQWHUQDWLRQDO�
YLVLELOLW\� WKURXJK� WKH� FRQVWUXFWLRQ� RI� DJHQGDV� WKDW�ZHUH� ERWK� SRVLWLYH� DQG�
QHJDWLYH��7KH�QHJRWLDWLRQV�ZLWK�WKH�(8��ZLWK�RWKHU�UHJLRQDO�DVVRFLDWLRQV�LQ�
/DWLQ� $PHULFD�� DQG� ZLWK� LQGLYLGXDO� FRXQWULHV� DUH� H[DPSOHV� RI� WKH� QHZ�
SRVLWLYH�DJHQGDV��,W�LV�DOVR�ZRUWK�PHQWLRQLQJ�WKH�JURZWK�LQ�SROLWLFDO�ZHLJKW�
RI� 0(5&2685� LQ� KHPLVSKHULF� QHJRWLDWLRQV�� ,Q� IDFW�� VLQFH� WKH� ����V�
0(5&2685�KDV�EHHQ�WKH�SULPDU\�H[DPSOH�RI�6RXWK�6RXWK�LQWHJUDWLRQ��
��� � $� VHQVH� RI� FRPPXQLW\� LV� DQRWKHU� DWWULEXWH� RI�0(5&2685�� 6LQFH� LWV�
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ODXQFK�� 0(5&2685� KDV� DOZD\V� EHHQ� KLJK� RQ� WKH� OLVW� RI� WKH� SROLWLFDO�
SULRULWLHV� RI� LWV� PHPEHUV�� )RU� LWV� SULQFLSDO� PHPEHUV�� 0(5&2685�
UHSUHVHQWV� D� VWDWH� PDWWHU�� 2YHU� WKH� SDVW� \HDUV� 0(5&2685� PHPEHU�
FRXQWULHV� KDYH� KDG� VHYHUDO� PHHWLQJV� DW� WKH� SUHVLGHQWLDO� OHYHO�� FKDQQHOLQJ�
XQSUHFHGHQWHG�SROLWLFDO�HQHUJ\�IURP�$UJHQWLQD�DQG�%UD]LO��$W�WKH�VDPH�WLPH��
WKH� SURFHVV� KDV� EHFRPH� D� VRXUFH� RI� KLJKO\� YDOXHG� SROLWLFDO� FDSLWDO� IRU� WKH�
UHJLRQDO�DQG�JOREDO�DIIDLUV�RI�LWV�PHPEHUV�
����0(5&2685�KDV�HVWDEOLVKHG�D�GLUHFW�OLQN�LQ�WKH�6RXWKHUQ�&RQH�EHWZHHQ�
WKH� GHIHQVH� RI� GHPRFUDF\� DQG� UHJLRQDO� LQWHJUDWLRQ�� ,Q� DGGLWLRQ��
0(5&2685�DLPV�WR�FRQVROLGDWH�DV�D�]RQH�IRU�SHDFH�

���$FNQRZOHGJPHQW
7KH�DXWKRUV�ZRXOG�DSSUHFLDWH�7DUELDW�0RGDUHV�8QLYHUVLW\ IRU�ILQDQFLDO�DQG�
VSLULWXDO�VXSSRUWV�IRU�WKLV�UHVHDUFK��
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5HIHUHQFHV
�� $EGROODKL�� 0RKVHQ�� �������� *OREDOL]DWLRQ�� GHYHORSPHQW� DQG� 1HZ�

*RYHUQDQFH�0HWKRG��/DWLQ�$PHULFD�([SHULHQFH���3ROLWLFV�4XDUWHUO\��9RO��
����1R�����>,Q�3HUVLDQ@���

�� %UHVVHU��3����������5HIRUPLQJ�WKH�6WDWH��0DQDJHULDO�3XEOLF�$GPLQLVWUDWLRQ�
LQ�/DWLQ�$PHULFD��%RXOGHU��&2��/\QQH�5LHQQHU��

�� %UXFNPDQQ�� 0�� �������� $OWHUQDWLYH� 9LVLRQV� RI� WKH ,QGLJHQRXV 3HRSOH¶V�
0RYHPHQW� LQ�/DWLQ�$PHULFD��5HIOHFWLRQV� RQ�&LYLOL]DWLRQ� DQG 0RGHUQLW\��
6RFLDO�&KDQJH��QR����

�� &DPSRV��*DEULHOD�/RPHX�� �������� )URP�6XFFHVV� WR�)DLOXUH��8QGHU�:KDW�
&RQGLWLRQV�'LG�0(5&2685�,QWHJUDWH" -RXUQDO�RI�(FRQRPLF�,QWHJUDWLRQ��
��������

�� 'H� /RPEDHUGH�� 3KLOLSSH�� 0DWWKHLV�� )UDQN� 	� 9DQIUDHFKHP�� &KDUORWWH��
��������0(5&2685�&RPSDUHG��7KH /DZ�RI�0(5&2685��2[IRUG��+DUW�
3XEOLVKLQJ�

�� 'HVLGHUi� 1HWR�� :DOWHU� $QWRQLR�� �������� 7KH� HYROXWLRQ� RI� 0(5&2685�
EHKDYLQJ�DV�DQ�LQWHUQDWLRQDO�FRDOLWLRQ�������������&RQWH[WR�,QWHUQDFLRQDO��
���������������

�� (&����������5HJLRQDO�,QWHJUDWLRQ��(XURSHDQ�&RPPLVVLRQ��$YDLODEOH�2QOLQH�
DW�� � KWWSV���HF�HXURSD�HX�HXURSHDLG�VHFWRUV�HFRQRPLF�JURZWK�UHJLRQDO�
LQWHJUDWLRQBHQ

�� *DOWXQJ�� -RKDQ�� �������� 3HDFH� E\� SHDFHIXO� PHDQV�� 3HDFH� DQG� FRQIOLFW��
GHYHORSPHQW�DQG�FLYLOL]DWLRQ��9RO�������6DJH�

�� +DIH]QLD�� 0RKDPPDG�5H]D� 	� .DYLDQLUDG�� 0RUDG�� �������� 1HZ�
3HUVSHFWLYHV�LQ�3ROLWLFDO�*HRJUDSK\��7HKUDQ��6$07�3UHVV��>,Q�3HUVLDQ@���

��� +DIH]QLD�� 0RKDPPDG�5H]D�� �������� 3ULQFLSOHV� RI� *HRSROLWLFV�� 7HKUDQ��
3DSROL�3UHVV��>,Q�3HUVLDQ@���

��� +DIH]QLD�� 0RKDPPDG�5H]D�� �������� +XPDQLVW� *HRSROLWLFV�� *HRSROLWLFV�
4XDUWHUO\��9RO�����1R���� >,Q�3HUVLDQ@���

��� +DIH]QLD�� 0RKDPPDG�5H]D�� �������� +RZ� D� *HRSROLWLFDO� 5HJLRQ� ,V�
)RUPHG"�*HRSROLWLFV�4XDUWHUO\��9RO�����1R�����>,Q�3HUVLDQ@���

��� +H\ZRRG�� $QGUHZ�� �������� *OREDO� SROLWLFV�� 0DFPLOODQ� ,QWHUQDWLRQDO�
+LJKHU�(GXFDWLRQ�

��� +LUVW� 0RQLFD����������0(5&268/�3ROLWLFV��%HWZHHQ�)UDJPHQWDWLRQ�DQG�
,QWHJUDWLRQ�� LQ� 3DWKV� WR� 5HJLRQDO� ,QWHJUDWLRQ� WKH� &DVH� RI� 0(5&2685��
:RRGURZ� :LOVRQ� ,QWHUQDWLRQDO� &HQWHU� IRU� 6FKRODUV�� /DWLQ� $PHULFDQ�
3URJUDP�

��� +RIIPDQQ��$QGUHD�5LEHLUR�� ��������$W� ODVW�� 3URWHFWLRQ� DQG� SURPRWLRQ� RI�
KXPDQ� ULJKWV� E\� 0(5&2685�� ,Q� *RYHUQDQFH� WUDQVIHU� E\� UHJLRQDO�
RUJDQL]DWLRQV��SS������������3DOJUDYH�0DFPLOODQ��/RQGRQ�
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��� ,,6'�� �������� 6XVWDLQDEOH� 'HYHORSPHQW�� ,QWHUQDWLRQDO� ,QVWLWXWH� IRU�
6XVWDLQDEOH� 'HYHORSPHQW�� $YDLODEOH� 2QOLQH� DW��
KWWSV���ZZZ�LLVG�RUJ�WRSLF�VXVWDLQDEOH�GHYHORSPHQW

��� ,7&�� �������� ([SRUW� 6WDWLVWLFV� RI� 0(5&2685�� $YDLODEOH� 2QOLQH� DW���
KWWSV���ZZZ�WUDGHPDS�RUJ�WUDGHVWDW�%LODWHUDOB76�DVS["QYSP ���F��F��
��F��F����F727$/��F��F��F���F���F���F���F���F���F��
�F���F�

��� ,7&�� �������� ,PSRUW� 6WDWLVWLFV� RI� 0(5&2685�� $YDLODEOH� 2QOLQH� DW���
KWWSV���ZZZ�WUDGHPDS�RUJ�WUDGHVWDW�%LODWHUDOB76�DVS["QYSP ���F��F��
��F��F����F727$/��F��F��F���F���F���F���F���F���F��
�F���F�

��� .DOWHQWKDOHU��.DUO��DQG�)UDQN�2��0RUD����������([SODLQLQJ�/DWLQ�$PHULFDQ�
HFRQRPLF� LQWHJUDWLRQ�� WKH� FDVH� RI�0(5&2685��5HYLHZ� RI� ,QWHUQDWLRQDO�
3ROLWLFDO�(FRQRP\��������������

��� .DULPL��0DKGL�	�$KPDGLSRXU��=DKUD����������3UHVHQWLQJ�D�1HZ�'HILQLWLRQ�
RI� 3HDFH�� �QG� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 6RFLDO� 6FLHQFHV�� ���� $SULO��
,VWDQEXO��7XUNH\���

��� .DULPL�� 0DKGL� 	� +DIH]QLD�� 0RKDPPDG�5H]D� �������� ([SRXQGLQJ� WKH�
5ROH�RI�/RFDO�6WDWHV�LQ�3HDFH�%XLOGLQJ��*HRSROLWLFV�4XDUWHUO\��9RO������1R�
���3S�������>,Q�3HUVLDQ@���

��� .DULPL��0DKGL����������([SRXQGLQJ�3HDFH�(VWDEOLVKPHQW�LQ�*HRJUDSKLFDO�
5HJLRQV�� D� &DVH� 6WXG\� RI� (XURSH�� 3K'� 'LVVHUWDWLRQ�� 7DUELDW� 0RGDUHV�
8QLYHUVLW\��7HKUDQ��,UDQ��>,Q�3HUVLDQ@���

��� .DULPL�� 0DKGL� 	� +DIH]QLD�� 0RKDPPDG�5H]D�� $KPDGLSRRU�� =DKUD� 	�
0XUSK\��$OH[DQGHU��%�� ��������$6($1�DQG�5HJLRQDO�3HDFH� LQ�WKH�6RXWK�
(DVW�$VLD� 7KH�,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQLWLHV���������������

��� 0RUJHQWKDX�� +DQV�� �������� 3ROLWLFV� DPRQJ� 1DWLRQV�� 7KH 6WUXJJOH� IRU�
3RZHU� DQG� 3HDFH�� 7UDQVODWHG� E\�� +RPHLUD�0RVKLU]DGHK�� 7HKUDQ�� 6$07�
3UHVV��>,Q�3HUVLDQ@���

��� 3HUPDQHQW� &RXQFLO� RI� WKH� 2UJDQL]DWLRQ� RI� $PHULFDQ� 6WDWHV�� ��������
$YDLODEOH�2QOLQH�DW��KWWSV���ZZZ�RDV�RUJ�FVK�HQJOLVK�GRFF	W0(5&2685�
�DVS��

��� 7UHDW\� RI� $VXQFLRQ� �������� DYDLODEOH� 2QOLQH� DW��
KWWS���ZZZ�VLFH�RDV�RUJ�WUDGH�PUFVU�7UHDW\$VXQBH�DVS�&+$37(5B,

��� 7XOFKLQ��-RVHSK�6��	�(VSDFK��5DOSK�+����������,QWURGXFWLRQ��0(5&2685�
DW�D�&URVVURDGV��LQ�3DWKV�WR�5HJLRQDO�,QWHJUDWLRQ�WKH�&DVH�RI�0(5&2685��
:RRGURZ� :LOVRQ� ,QWHUQDWLRQDO� &HQWHU� IRU� 6FKRODUV�� /DWLQ� $PHULFDQ�
3URJUDP��
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��� 81'3� 5HSRUW� IRU� $UJHQWLQD�� �������� $YDLODEOH� 2QOLQH� DW��
KWWSV���ZZZ�XQGS�RUJ�FRQWHQW�GDP�DUJHQWLQD�3XEOLFDWLRQV�81'3���*ORE
DOHV�318'$UJHQW�+',�����$UJHQWLQD�SGI

��� 81'3� 5HSRUW� IRU� %UD]LO�� �������� $YDLODEOH� 2QOLQH� DW��
KWWS���KGU�XQGS�RUJ�VLWHV�DOO�WKHPHV�KGUBWKHPH�FRXQWU\�QRWHV�%5$�SGI

��� 81'3� 5HSRUW� IRU� 3DUDJXD\�� �������� $YDLODEOH� 2QOLQH� DW��
KWWS���KGU�XQGS�RUJ�VLWHV�DOO�WKHPHV�KGUBWKHPH�FRXQWU\�QRWHV�35<�SGI

��� 81'3� 5HSRUW� IRU� 8UXJXD\�� �������� $YDLODEOH� 2QOLQH� DW��
KWWSV���ZZZ�XQGS�RUJ�FRQWHQW�GDP�XUXJXD\�GRFV�,'+�XQGS�X\�QRWD�
LQIRUPDWLYD�XUXJXD\������SGI

��� 9DQ�GHU�9OHXWHQ��$QQD��	�+RIIPDQQ��$QGUHD�5LEHLUR����������([SODLQLQJ�
WKH�HQIRUFHPHQW�RI�GHPRFUDF\�E\�UHJLRQDO�RUJDQL]DWLRQV��&RPSDULQJ�(8��
0(5&2685� DQG� 6$'&�� -&06�� -RXUQDO� RI� &RPPRQ� 0DUNHW� 6WXGLHV��
����������������

��� 9HUYDHOH��-RKQ�$(����������0(5&2685�DQG�UHJLRQDO�LQWHJUDWLRQ�LQ�6RXWK�
$PHULFD��,QWHUQDWLRQDO�	�&RPSDUDWLYH�/DZ�4XDUWHUO\�����������������

��� KWWSV���GDWD�ZRUOGEDQN�RUJ�FRXQWU\�DUJHQWLQD
��� KWWSV���GDWD�ZRUOGEDQN�RUJ�FRXQWU\�EUD]LO
��� KWWSV���GDWD�ZRUOGEDQN�RUJ�FRXQWU\�SDUDJXD\
��� KWWSV���GDWD�ZRUOGEDQN�RUJ�FRXQWU\�XUXJXD\


