
�� � _ � $ / 7 ( 5 1 $ 8 7 $ 6 � � � � � � � ± � - 8 / < � � � � � �

0$5Ë$�%(/e1�9,//(*$6�3/È��

)LVFDO�DGMXVWPHQW�DQG�JHQGHU�
LQHTXDOLWLHV�LQ�WKH�IDFH�RI�WKH�&29,'�
���SDQGHPLF��ZKDW�LV�WKH�³QHZ�QRUPDO´�

DERXW"��

�
'XULQJ� WKH� ODVW� GHFDGH�� /DWLQ� $PHULFD� KDV� EHHQ� FRSLQJ� ZLWK� D� QHZ� VFHQDULR�
FKDUDFWHUL]HG�E\�D�UHERUQ�RI�ILVFDO�DGMXVWPHQW�GLVFRXUVHV��%\�������WKH�&29,'�
���SDQGHPLF�KDV�GHHSHQHG�WKLV�SROLF\�RULHQWDWLRQ�WKDW�VHHPV�WR�VWDQG�DV�FHQWUDO�WR�
WKH�UHVSRQVH�WR�WKH�HFRQRPLF�FULVLV���

7KLV�SDSHU�DUJXHG�WKDW�ILVFDO�DGMXVWPHQWV�FDWDO\]HG�E\�WKH�&29,'����SDQGHPLF�
KDYH�KLJKOLJKWHG�JHQGHU�JDSV��PDNLQJ�ZRPHQ�SRRUHU� LQ� WHUPV�RI� LQFRPHV�DQG�
WLPH�� ([SHQGLWXUH� FXWV� WULJJHUHG� E\� FRQVWUDLQWV� LQ� ILVFDO� UHYHQXHV� KDYH� D�
GLVSURSRUWLRQDWH�HIIHFW�RQ�ZRPHQ�DQG�FKLOGUHQ��:RPHQ�DUH�PRUH�GHSHQGHQW�RQ�
VRFLDO�SROLFLHV�EHFDXVH�WKH\�DUH�RYHU�UHSUHVHQWHG�LQ�SRYHUW\�UDWHV��LQIRUPDO�ZRUN��
DQG�ORZHU�LQFRPH�VHFWRUV��/LNHZLVH��ZRPHQ�DUH�HPSOR\HG�LQ�VHFWRUV�WKDW�KDYH�
EHHQ�VHYHUHO\�DIIHFWHG�E\�WKH�KHDOWK�DQG�HFRQRPLF�FULVLV���

,Q�DGGLWLRQ��ZRPHQ�VWLOO�VSHQG�PRUH�WKDQ�WKUHH�WLPHV�RQ�XQSDLG�GRPHVWLF�DQG�FDUH�
ZRUN� DV� PHQ�� 7KH� SDQGHPLF� KDV� H[DFHUEDWHG� WKH� FDUH� EXUGHQ� RQ� IDPLOLHV��
7KHUHIRUH��LQ�WKLV�FRQWH[W��ZKHQ�VRFLDO�DQG�FDUH�VHUYLFHV�DUH�UHGXFHG��ZRPHQ�KDYH�

�
��0DULD�%HOHQ�9LOOHJDV�3OD�LV�DQ�DVVLVWDQW�UHVHDUFKHU�IURP�8QLYHUVLGDG�GH�OD�5HS~EOLFD�LQ�WKH�DUHD�
RI�3ROLWLFDO�(FRQRP\��6KH�KDV�EHHQ�GRQH�H[WHQVLYH�ZRUN�RQ�D�YDULHW\�RI�VRFLDO�LVVXHV�IRU�(&/$&��
7KH�:%��0LQLVWU\�RI�6RFLDO�'HYHORSPHQW�DQG�WKH�0LQLVWU\�RI�,QGXVWU\�LQ�8UXJXD\��DPRQJVW�RWKHUV����
�� 7KLV� DUWLFOH� ZDV� RULJLQDOO\� SXEOLVKHG� LQ� KWWS���ZZZ�DOWHUQDXWDV�QHW�EORJ�ILVFDO�DGMXVWPHQW�DQG�
JHQGHU�LQHTXDOLWLHV�LQ�WKH�IDFH�RI�WKH�FRYLG����SDQGHPLF��
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WR� EHDU� WKH� EUXQW� RI� WKH� ODFN� RI� VHUYLFHV� E\� LQFUHDVLQJ� WKH� WLPH� WKH\� VSHQG� RQ�
XQSDLG�ZRUN��

7KH� SDSHU� JRHV� DV� IROORZV�� )LUVW�� WKH� UHDVRQV� IRU� WKH� UHVXUJHQFH� RI� GLVFRXUVHV�
DLPHG�DW�ILVFDO�DXVWHULW\�DUH�GHVFULEHG��7KHQ��WKH�SDSHU�JRHV�LQWR�PRUH�GHWDLO�RQ�
WKH�HIIHFWV�RI�WKHVH�SROLFLHV�RQ�JHQGHU�HTXDOLW\��)LQDOO\��LW�FRQFOXGHV�ZLWK�SRVVLEOH�
ILVFDO�VFHQDULRV�IRU�JHQGHU�HTXDOLW\�LQ�/DWLQ�$PHULFD��

�

7KH� SDWK� WKDW� EURXJKW� XV� KHUH�� H[SODLQLQJ� WKH� FKDQJLQJ� WUHQGV� LQ� VRFLDO�
SURWHFWLRQ��

'XULQJ�WKH�����V��WKH�KHJHPRQLF�WKLQNLQJ�RI�WKH�:DVKLQJWRQ�&RQVHQVXV�ILQLVKHG�
OD\LQJ� WKH� IRXQGDWLRQ� RI� WKH� QHROLEHUDOLVP� LQ� GHYHORSLQJ� FRXQWULHV��1HROLEHUDO�
LGHDV�EHFDPH�SRSXODU�LQ�/DWLQ�$PHULFD�LQ�WKH�����V��WULJJHUHG�E\�K\SHULQIODWLRQ��
SROLWLFDO� LQVWDELOLW\�� DQG� WKH� JHQHUDOL]HG� HFRQRPLF� FULVLV� RI� WKH� ����V� �7XVVLH��
������������7KH�PLOHVWRQH�RI�WKH�QHROLEHUDOLVP�LQ�WKDW�UHJLRQ�ZDV�WKH�VR�FDOOHG�
:DVKLQJWRQ�&RQVHQVXV��:LOOLDPVRQ���������

6RPH� RI� WKH� W\SLFDO� SROLFLHV� LPSOHPHQWHG� WKURXJKRXW� /DWLQ� $PHULFD� LQ� WKLV�
FRQWH[W�LQFOXGHG�WUDGH�OLEHUDOL]DWLRQ��SULYDWL]DWLRQ�RI�VWDWH�RZQHG�HQWHUSULVHV��FXWV�
LQ�VRFLDO�VSHQGLQJ��ILVFDO�DXVWHULW\��DPRQJVW�RWKHUV���

+RZHYHU�� WKH� HFRQRPLF� DQG� SROLWLFDO� FRQWH[W� RI� /DWLQ� $PHULFD� FKDQJHG�
VLJQLILFDQWO\�ZLWK�WKH�QHZ�PLOOHQQLXP��$IWHU�D�WZHQW\�ILYH�\HDU�GHFOLQH�VWDUWLQJ�
LQ�WKH�����V��FRPPRGLW\�SULFHV�JUHZ�LQ�WKH�����V��(UWHQ�DQG�2FDPSR���������7KH�
LQFUHDVH�LQ�&KLQD¶V�GHPDQG��WKH�VSHFXODWLYH�PRYHPHQWV�OLQNHG�WR�H[FHVV�OLTXLGLW\�
DQG� WKH� ODFN� RI� VROLG� DQG� WDQJLEOH� ILQDQFLDO� DVVHWV�� OHG� WR� D� SULFH� LQFUHDVH� RI�
FRPPRGLWLHV��PDLQO\�PHWDOV�DQG�DJULFXOWXUH��VLQFH������DQG�HVSHFLDOO\�VLQFH�WKH�
86$�FULVLV�LQ�������,GHP���/LNHZLVH��IRUHLJQ�GHEW�OHYHOV�DV�D�SHUFHQWDJH�RI�*'3�
KDOYHG�IURP�DOPRVW�����LQ������WR�����LQ�������DQG�IRUHLJQ�GLUHFW�LQYHVWPHQW�

�
��7KH�UHIHUHQFH�WR�³FRQVHQVXV´�PHDQW�WKDW�WKLV�OLVW�ZDV�SUHPLVHG�RQ�WKH�LGHDV�VKDUHG�DW�WKH�WLPH�E\�
SRZHU�FLUFOHV� LQ�:DVKLQJWRQ�DQG�LQWHUQDWLRQDO� LQVWLWXWLRQV�VXFK�DV� WKH�,0)�DQG�WKH�:RUOG�%DQN��
EHVLGHV� VHYHUDO� RI� WKLQN� WDQNV� DQG� LQIOXHQWLDO� HFRQRPLVWV�� 7KH� UHFRPPHQGDWLRQV� LGHQWLILHG� E\�
HFRQRPLVW� -RKQ�:LOOLDPVRQ� LQ� �����ZHUH� LQ� FRQFUHWH�� ��� ILVFDO� GLVFLSOLQH�� ��� UHGLUHFWLQJ� SXEOLF�
H[SHQGLWXUH�����WD[�UHIRUP�����ILQDQFLDO�OLEHUDOL]DWLRQ�����DGRSWLRQ�RI�D�VLQJOH��FRPSHWLWLYH�H[FKDQJH�
UDWH�����WUDGH�OLEHUDOL]DWLRQ�����HOLPLQDWLRQ�RI�EDUULHUV�WR�IRUHLJQ�GLUHFW�LQYHVWPHQW�����SULYDWL]DWLRQ�
RI�VWDWH�RZQHG�HQWHUSULVHV�����GHUHJXODWLRQ�RI�PDUNHW�HQWU\�DQG�FRPSHWLWLRQ��DQG�����VHFXUH�SURSHUW\�
ULJKWV��
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OHYHOV� PRUH� WKDQ� GRXEOHG� LQ� WKH� VDPH� SHULRG� IURP� 86���� ELOOLRQ� LQ� ����� WR�
86�����ELOOLRQ�LQ�������&(3$/67$7���������,QFUHDVLQJ�FRPPRGLW\�SULFHV�OHG�
WR�LPSURYHG�DFFRXQW�EDODQFHV�DQG�SURPRWHG�ODUJH�IRUHLJQ�FDSLWDO�LQIORZV��$V�D�
FRQVHTXHQFH��UHDO�H[FKDQJH�UDWHV�DSSUHFLDWHG�EXW�FRXQWULHV�ZHUH�DEOH�WR�UHDFK�D�
VL]HDEOH� DFFXPXODWLRQ� RI� IRUHLJQ� UHVHUYHV� DQG� D� PDUNHG� UHGXFWLRQ� LQ� IRUHLJQ�
LQGHEWHGQHVV��%DFKD�	�)LVKORZ���������������

$W�WKH�VDPH�WLPH��DW�WKH�EHJLQQLQJ�RI�WKH�QHZ�FHQWXU\��WKH�SROLWLFDO�VFHQDULR�RI�
/DWLQ�$PHULFD�KDG�FKDQJHG�DIWHU� WKH�DUULYDO�RI�WKH�FHQWHU�OHIW�DQG�OHIW�SROLWLFDO�
SDUWLHV�WR�WKH�JRYHUQPHQWV��LQ�WKH�PDMRULW\�RI�FDVHV�IRU�WKH�ILUVW�WLPH��,Q������+XJR�
&KiYH]�ZDV�HOHFWHG�SUHVLGHQW�RI�9HQH]XHOD��/DWHU��H[�PHWDOZRUNHU�DQG�:RUNHUV¶�
3DUW\� �37�� OHDGHU�/XL]� ,QiFLR� ³/XOD´� GD�6LOYD� EHFDPH�SUHVLGHQW�RI� RQH� RI� WKH�
ELJJHVW�FRXQWULHV�LQ�WKH�ZRUOG���������³/XOD´�ZDV�IROORZHG�E\�OHIW�3HURQLVW�1pVWRU�
.LUFKQHU�LQ�$UJHQWLQD���������7DEDUp�9i]TXH]�RI�WKH�OHIWLVW�%URDG�)URQW��)$��LQ�
8UXJXD\���������FRFD�JURZHUV¶�XQLRQ�OHDGHU�ZLWK�$\PDUD�KHULWDJH�(YR�0RUDOHV�
��������D�VRFLDOLVW�DQG�IRUPHU�SULVRQHU�RI�WKH�GLFWDWRUVKLS�0LFKDHO�%DFKHOHW��������
DQG�OHIW�HFRQRPLVW�5DIDHO�&RUUHD���������/DWHU��LQFXPEHQW�OHDGHUV�RU�LWV�SDUWLHV�
ZHUH� VXEVHTXHQWO\� UHHOHFWHG� LQ� PRVW� FRXQWULHV�� LQFOXGLQJ� H[�SROLWLFDO� SULVRQHU�
'LOPD� 5RXVVHII� ������� LQ� %UD]LO�� &ULVWLQD� )HUQiQGH]� GH� .LUFKQHU� ������� LQ�
$UJHQWLQD��DQG�IRUPHU�JXHUULOOD�OHDGHU�-RVp�³3HSH´�0XMLFD��������LQ�8UXJXD\����

7KXV��EDVHG�RQ�DQ�H[WUDFWLYLVW�PRGHO�VXVWDLQHG�E\�WKH�KLJK�SULFH�RI�FRPPRGLWLHV��
WKH�/DWLQ�$PHULFDQ�JRYHUQPHQWV�GLVSODFHG�WKH�GLVFRXUVH�RI�ILVFDO�DXVWHULW\�IURP�
WKH�����V��,QVWHDG��WKH�SLQN�WLGH�LQFUHDVHG�SXEOLF�VSHQGLQJ�DQG�HVSHFLDOO\�SXEOLF�
VRFLDO�VSHQGLQJ��*yPH]�6DEDLQL�HW�DO����������

,Q�WKLV�FRQWH[W��OHIW�ZLQJ�JRYHUQPHQWV�LPSOHPHQWHG�D�YDULHW\�RI�VRFLDO�SURJUDPV�
WR�FRYHU�WKH�PRVW�YXOQHUDEOH�SHRSOH�LQ�D�YDULHW\�RI�DUHDV�VXFK�DV�KHDOWK��HGXFDWLRQ��
ODERU��DQG�VRFLDO�VHFXULW\��$V�D�FRQVHTXHQFH��LQ�������WKDQNV�WR�WKH�LQFUHDVH�LQ�
ODERU�VDODULHV�DQG�WR�D�ODUJH�H[WHQW�GXH�WR�WKH�LQFUHDVH�LQ�SXEOLF�VRFLDO�H[SHQGLWXUH�
�*yPH]�6DEDLQL�HW�DO����������WKH�*LQL�FRHIILFLHQW�ZDV�ORZHU�WKDQ�����IRU�WKH�ILUVW�
WLPH�ZKLOH� WKH� SRYHUW\� ������ DQG� H[WUHPH� SRYHUW\� UDWHV� ������ZHUH� UHGXFHG�
GUDPDWLFDOO\��(&/$&���������,Q�IDFW��MXVW�EHIRUH�WKH�SDQGHPLF�KLW��������RI�WKH�
SRSXODWLRQ� OLYHG� LQ� SRYHUW\� LQ� FRPSDULVRQ� ZLWK� ������ UHJLVWHUHG� LQ� ������
�(&/$&�������F�����
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+RZHYHU��LW�VKRXOG�EH�QRWHG�WKDW�HYHQ�WKRXJK�SRYHUW\�DQG�XQHPSOR\PHQW�UDWHV�
LPSURYHG�IRU�VRFLHW\�DV�D�ZKROH��LQFOXGLQJ�ZRPHQ��JHQGHU�JDSV�UHPDLQHG�VWDEOH��
)RU� H[DPSOH�� WKH� LQFUHDVH� LQ� ZRPHQ
V� ODERU� SDUWLFLSDWLRQ� FRQWULEXWHG� WR� WKH�
GHFUHDVH�LQ�WKH�SURSRUWLRQ�RI�ZRPHQ�ZLWKRXW�WKHLU�RZQ�LQFRPH�FRPSDUHG�WR�WKH�
YDOXHV�RI�WKH�ODWH�����V��+RZHYHU��LQ������WKLV�SURSRUWLRQ�VWLOO�UHDFKHG�D�UHJLRQDO�
DYHUDJH�RI��������ZKLOH�IRU�PHQ�WKH�ILJXUH�ZDV��������&(3$/67$7����������

%\�������WKH�HFRQRPLF�VFHQDULR�VWDUWHG�WR�FKDQJH��,QGHHG��PDQ\�RI�WKH�FRQGLWLRQV�
WKDW� SURGXFHG� D� VKDUS� ERXQFH� EDFN� LQ� GHYHORSLQJ� FRXQWULHV� DIWHU� ����� DUH� QR�
ORQJHU�SUHVHQW�DQ\PRUH�RU�D�JRRG�GHDO�ZHDNHU��7KHUH�ZDV�D�FRQVLGHUDEOH�GHFUHDVH�
LQ�&KLQD¶V�GHPDQG�DQG�WKH�PRQHWDU\�DQG�WUDGH�SROLFLHV�RI�WKH�86$��ZKLFK�GURYH�
86�GROODU�YDOXH��FRQWULEXWHG�WR�GRZQZDUG�SULFH�SUHVVXUH�RQ�FRPPRGLWLHV��(UWHQ�
DQG�2FDPSR����������

(FRQRPLF�FKDQJHV�OHG�WR�D�JUDGXDO�VKLIW�LQ�WKH�SROLWLFDO�UROH�RI�SXEOLF�VSHQGLQJ�
DQG� WKH� LGHD� RI� DXVWHULW\�� $V� D� FRQVHTXHQFH�� DXVWHULW\� KDV� EHFRPH� WKH� ³QHZ�
QRUPDO�´�3ROLWLFDOO\��WKDW�³QHZ�QRUPDO´�DVVRFLDWHG�ZLWK�H[SHQGLWXUH�FXWV��WKH�QHZ�
ZD\V� RI� SULYDWL]DWLRQ�� DQG� WKH� LQFUHDVH� LQ� SXEOLF�SULYDWH� SDUWQHUVKLS� DOOLDQFHV���
KDYH�KDG�WKUHH�PDMRU�GLVFXUVLYH�GULYHUV�LQ�/DWLQ�$PHULFDQ�FRXQWULHV���

2Q�WKH�RQH�KDQG��IHDU�RI�FRUUXSWLRQ�DQG�PLVXVH�RI�SXEOLF�PRQH\�KDV�SDYHG�WKH�
ZD\�IRU�WKH�JURZWK�RI�WKHVH�WUHQGV��5HFHQW�SROLWLFDO�WUHQGV�LQ�D�ODUJH�QXPEHU�RI�
GHYHORSLQJ�FRXQWULHV��SDUWLFXODUO\�LQ�/DWLQ�$PHULFD��KDYH�IXUWKHU�FRQWULEXWHG�WR�
WKLV�GLVFRXUVH�� ,Q�SDUWLFXODU�� WKH�FDVHV�RI�FRUUXSWLRQ� WKDW�KDYH�EHHQ�EODPHG� IRU�
PXFK� RI�/DWLQ�$PHULFD
V� SLQN� WLGH� KDYH� UHYLWDOL]HG� WKH� QHHG� WR�PRYH� WRZDUGV�
³HIILFLHQF\´� DQG� ³WUDQVSDUHQF\´� VXSSRVHGO\� SURYLGHG� E\� WKH� SULYDWH� VHFWRU��
,QGHHG��ZKLOH�EHWZHHQ������DQG������PRVW�/DWLQ�$PHULFDQ�FRXQWULHV�ZHUH�XQGHU�
OHIWLVW�JRYHUQPHQW��E\�������IRUPHU�SUHVLGHQWV�RI�%UD]LO��$UJHQWLQD��(FXDGRU��DQG�
%ROLYLD�KDG�EHHQ�DFFXVHG�DQG�WULHG�IRU�FRUUXSWLRQ�DQG�WKH�UHVW�RI�WKHP�ORVW�WKH�
JRYHUQPHQW� ODUJHO\� EHFDXVH� WKH\� ZHUH� DFFXVHG� RI� EDG� VSHQGLQJ� RU� DW� EHVW�
LQHIILFLHQW�VSHQGLQJ�RI�WKH�SXEOLF�EXGJHW���

7KH�QHZ�JRYHUQPHQWV� WKDW� HPHUJHG� IURP� WKHVH� FULVHV�ZHUH� FKDUDFWHUL]HG�E\�D�
FOHDU�VKLIW�WR�WKH�SROLWLFDO�ULJKW��+DYLQJ�VWURQJO\�FULWLFL]HG�WKH�VSHQGLQJ�SROLFLHV�
RI�SURJUHVVLYH�JRYHUQPHQWV��WKH�QHZ�ULJKW�ZLQJ�JRYHUQPHQWV�HOHFWHG�LQ�WKH�UHJLRQ�
SULYLOHJHG�D�GLVFRXUVH�RI�DXVWHULW\�����
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2Q�WKH�RWKHU�KDQG��WKH�GHFUHDVH�LQ�SXEOLF�LQFRPH�GXH�WR�WKH�ILQDQFLDO�UHVWULFWLRQV�
RI�UHFHQW�\HDUV�FDXVHG�E\�FKDQJHV�LQ�WKH�JOREDO�HFRQRP\�KDV�KDG�YHU\�VLJQLILFDQW�
LPSDFWV�RQ� WKH�/DWLQ�$PHULFDQ� FRXQWULHV��$OVR��PRVW�GHYHORSLQJ�FRXQWULHV�DUH�
H[SHULHQFLQJ�D�ULVLQJ�GHEW�VHUYLFLQJ�FRVWV�VLQFH�������DQG�WKH\�DUH�DOUHDG\�FRSLQJ�
D�ZDOO�RI�UHSD\PHQWV�GXH�RQ�IRUHLJQ�FXUUHQF\�GHQRPLQDWHG�SXEOLF�GHEW�RYHU�WKLV�
\HDU�DQG�WKH�QH[W��81&7$'���������7KH�LPSDFW�RI�WKH�SDQGHPLF�RQ�GHYHORSLQJ�
FRXQWULHV� LQFOXGHV� D� GUDPDWLF� UHYHUVDO� RI� FDSLWDO� RXWIORZV�� WULJJHULQJ� ODUJH�
FXUUHQF\� GHSUHFLDWLRQV� �81&7$'�� ������� ,Q� FRXQWULHV� WKDW� DOUHDG\� KDG� KLJK�
IRUHLJQ�GHEW� OHYHOV�� WKH�UHFHQW�RXWIORZV�DUH�SXWWLQJ�HQRUPRXV�SUHVVXUH�RQ� WKHLU�
GHEW�VXVWDLQDELOLW\�E\�XQGHUPLQLQJ�IXWXUH�DFFHVV�WR�UHILQDQFLQJ�ZKLOH�GULYLQJ�XS�
WKHLU�YDOXH�LQ�IRUHLJQ�FXUUHQF\��,GHP����

,Q�DGGLWLRQ��/DWLQ�$PHULFDQ�FRXQWULHV�KDYH�VHHQ�DQ�LQFUHDVHG�SHQHWUDWLRQ�RI�WKHLU�
PDUNHWV�E\�QRQ�UHVLGHQW�LQYHVWRUV��IRUHLJQ�EDQNV��DQG�RWKHU�ILQDQFLDO�LQVWLWXWLRQV��
DV�ZHOO�DV�DOORZLQJ�WKHLU�RZQ�UHVLGHQWV�WR�LQYHVW�PRUH�IUHHO\�DEURDG��7KH�SURFHVV�
RI�)LQDQFLQJ�IRU�'HYHORSPHQW��)I'��ZDV�LQWURGXFHG�DV�D�VKLIW�IURP�WKH�WUDGLWLRQDO�
PHFKDQLVP� RI� RYHUVHDV� DLG� �2IILFLDO� 'HYHORSPHQW� $VVLVWDQFH� RU� 2'$��� WR� D�
JUHDWHU� HPSKDVLV� RQ� WKH� XVH� RI� ILQDQFH�PDGH� DYDLODEOH� WKURXJK� SULYDWH� VHFWRU�
LQYHVWPHQW��7KH�SULYDWH�VHFWRU�KDV�EHHQ�DOOHJHG�WR�EH�PRUH�VXLWDEOH�WKDQ�WKH�SXEOLF�
VHFWRU�VR�WKLV�ZRXOG�VHHP�WR�EH�D�EHWWHU�SROLF\�LQ�WKH�FXUUHQW�FRQWH[W���

,Q� WKLV� OLQH�� SXEOLF�SULYDWH� SDUWQHUVKLSV� KDYH� LQFUHDVHG� WKHLU� SHQHWUDWLRQ� LQ�
GHYHORSLQJ�FRXQWULHV�LQ�WKH�ODVW�GHFDGHV��$W�WKH�RXWVHW��WKHVH�PRGHOV�ZHUH�EDVHG�
RQ�SXEOLF�ZRUN�FRQFHVVLRQV�IRU�KLJKZD\�FRQVWUXFWLRQ��WKH\�ZHUH�WKHQ�H[WHQGHG�WR�
UDLOURDGV�� SRUWV�� KRVSLWDOV�� SULVRQV� DQG� SXEOLF� EXLOGLQJV�� DPRQJVW�PDQ\� RWKHUV��
:KDW�LV�LQWHUHVWLQJ�WR�QRWH�KHUH�LV�WKDW�WKHVH�SURFHVVHV�KDYH�LQWHQVLILHG�ZLWK�WKH�
HFRQRPLF�VORZGRZQ�DQG�WKH�JURZLQJ�GHEW�DVVRFLDWHG�ZLWK�WKH�FRYLG���SDQGHPLF�
�9LOOHJDV����������

)LQDOO\��WKH�VSUHDG�RI�&29,'����KDV�UHSUHVHQWHG�QRW�MXVW�D�SXEOLF�KHDOWK�FULVLV��
EXW�DOVR�DQ�HFRQRPLF�FULVLV��%\�������/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�FRXQWULHV�
DUH� H[SHULHQFLQJ� LWV� ZRUVW� HFRQRPLF� FULVLV� LQ� D� FHQWXU\�� ZLWK� DQ� HVWLPDWHG�
FRQWUDFWLRQ�RI�LWV�UHJLRQDO�JURVV�GRPHVWLF�SURGXFW��*'3��RI��������(&/$&�������
E��������

:KLOH� GHYHORSHG� HFRQRPLHV� KDYH� JUHDWHU� ILVFDO� VSDFH� WR� ILQDQFH� VWLPXOXV�
SDFNDJHV�WKDW�DUH�QHFHVVDU\�LQ�WKH�FXUUHQW�FRQWH[W��GHYHORSLQJ�FRXQWULHV�KDYH�VHHQ�
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WKHLU�ILVFDO�VSDFH�VKULQN�HYHQ�IXUWKHU�WKDQ�LW�XVHG�WR�EH�EHFDXVH�RI�IDOOLQJ�ILVFDO�
UHYHQXHV���7KXV��GHYHORSLQJ�FRXQWULHV�DUH�FRSLQJ�ZLWK�D�ODFN�RI�UHYHQXHV�WRJHWKHU�
ZLWK�DODUPLQJ�UDWH�RI�XQHPSOR\PHQW�DQG�LQFUHDVLQJ�UDWHV�RI�SRYHUW\��81&7$'��
�������,Q�WKLV�FRQWH[W��DXVWHULW\�PHDVXUHV�KDYH�EHHQ�JDLQHG�D�PRPHQWXP�LQ�PRVW�
/DWLQ�$PHULFDQ�FRXQWULHV��SUREDEO\�PRUH�WKDQ�HYHU�EHIRUH����

�

+RZ�WKLV�QHZ�WUHQG�LV�DIIHFWLQJ�JHQGHU�LQHTXDOLW\"��

)LUVW�� SULRU� WR� WKH� RQVHW� RI� WKH� &29,'���� FULVLV�� ODUJH� QXPEHUV� RI� ZRPHQ�
FRQWLQXHG�WR�EH�H[FOXGHG�IURP�WKH�ODERXU�PDUNHW��%HIRUH�WKH�SDQGHPLF��PRUH�WKDQ�
KDOI�RI�WKH�����PLOOLRQ�ZRPHQ�LQ�/DWLQ�$PHULFD�ZRUNHG�LQ�LQIRUPDO�FRQGLWLRQV��
7KLV�PHDQV�WKDW�WKH\�KDG�QR�ODERU�ULJKWV��QR�VRFLDO�SURWHFWLRQ��DQG�WKDW�WKH\�ZRUN�
LQ�FRQGLWLRQV�RI�FRQVWDQW�LQVWDELOLW\��(&/$&�81:20(1�������G��������

7KH� FRURQDYLUXV� SDQGHPLF� FRXOG� SXVK� DERXW� ��� PLOOLRQ� SHRSOH� LQWR� H[WUHPH�
SRYHUW\�LQ�������%HIRUH�WKH�FULVLV��ZRPHQ�ZHUH�DOUHDG\�RYHUUHSUHVHQWHG�DPRQJ�
WKH�XQHPSOR\HG�DQG�DPRQJVW�WKH�SRSXODWLRQ�ZLWK�WKH�KLJKHVW�OHYHOV�RI�SRYHUW\�
�(&/$&�81�:20(1�������D���*LYHQ�WKH�VWUXFWXUDO�LQHTXDOLW\�WKDW�SXW�ZRPHQ�
XQGHU�PRUH�SRYHUW\�ULVN��PRVW�RI�WKHP�DUH�WUDSSHG�LQ�WKH�ORFNHG�LQ�WKH�VR�FDOOHG�
SRYHUW\�WUDS��6HH�.DEHHU�����������

:RPHQ¶V�JOREDO�ODERXU�IRUFH�SDUWLFLSDWLRQ�UDWH�GHFOLQHG�RYHU�UHFHQW�GHFDGHV�IURP�
�����SHU�FHQW�LQ������WR�DQ�HVWLPDWHG������SHU�FHQW�LQ������UHVXOWLQJ�LQ�D�JHQGHU�
JDS�LQ�WKH�SDUWLFLSDWLRQ�UDWH�RI�DURXQG����SHUFHQWDJH�SRLQWV��,/2����������

$FFRUGLQJ�WR�WKH�ODWHVW�(&/$&�,/2�GDWD��WKHUH�ZLOO�EH����PLOOLRQ�XQHPSOR\HG�
ZRPHQ�LQ���������PLOOLRQ�PRUH�WKDQ�LQ�������0RUH�WKDQ�KDOI�RI�HPSOR\HG�ZRPHQ�
DUH� LQ� VHFWRUV� VHYHUHO\� LPSDFWHG� E\� WKH� FULVLV�� HVWLPDWHG� DW� ���� E\� ����� LQ� WKH�
UHJLRQ��(&/$&�������D���)RU�LQVWDQFH��DOPRVW�����RI�ZRUNHUV�LQ�DFFRPPRGDWLRQ�
DQG� IRRG� DFWLYLWLHV� LQ� /DWLQ� $PHULFD� DQG� ���� LQ� WKH� &DULEEHDQ� DUH� ZRPHQ�
�(&/$&�������D���������

6HFRQG�� ORFNGRZQ�PHDVXUHV� DUH� HVSHFLDOO\� DIIHFWLQJ� GRPHVWLF� ZRUNHUV�� ZKLFK�
UHPDLQ�D�KLJKO\�IHPLQL]HG�VHFWRU��,Q�IDFW�����SHU�FHQW�RI�DOO�GRPHVWLF�ZRUNHUV�DUH�
ZRPHQ��,/2���������$W�SUHVHQW��GRPHVWLF�ZRUNHUV�RIWHQ�IDFH�YHU\� ORZ�ZDJHV��
H[FHVVLYHO\�ORQJ�KRXUV��KDYH�QR�JXDUDQWHHG�ZHHNO\�GD\�RI�UHVW�DQG�DW�WLPHV�DUH�
YXOQHUDEOH�WR�SK\VLFDO��PHQWDO�DQG�VH[XDO�DEXVH��,/2�������E���
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7KLUG��ZRPHQ�DUH�RQ�WKH�IURQW�OLQHV�RI�WKH�SDQGHPLF��EXW�WKH\�DUH�HPSOR\HG�LQ�
ZRUVH�MREV�DQG�ZLWK�OHVV�IDYRUDEOH�ZRUNLQJ�FRQGLWLRQV�WKDQ�PHQ��$URXQG�����RI�
KHDOWK�VHFWRU�ZRUNHUV�ZRUOGZLGH�DUH�ZRPHQ�PDNLQJ�WKHP�WKHUHE\�PRUH�H[SRVHG�
WR�WKH�SDQGHPLF��)LJXUHV�IURP�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��VKRZ�WKDW�
LQ�/DWLQ�$PHULFD����SHU�FHQW�RI�QXUVHV�DUH�IHPDOH�DQG�RQO\����SHU�FHQW�DUH�PDOH��
$OVR�� RQ� DYHUDJH� ZRPHQ� LQ� WKH� KHDOWK� VHFWRU� HDUQ� ��� SHU� FHQW� OHVV� WKDQ�PHQ�
�%RQLRO�HW�DO�����������

)RXUWK�� H[SHQGLWXUH� FXWV� WULJJHUHG� E\� FRQVWUDLQV� LQ� ILVFDO� UHYHQXHV� KDYH� D�
GLVSURSRUWLRQDWH� HIIHFW� RQ� ZRPHQ� DQG� FKLOGUHQ� �6HH� IRU� LQVWDQFH� 2UWL]� 	�
&XPPLQV���������:RPHQ�WHQG�WR�EH�PRUH�GHSHQGHQW�RQ�VRFLDO�SROLFLHV�EHFDXVH�
WKH\�XQGHUWDNH�D�ELJ�SDUW�RI�FKLOGFDUH�DQG�XVXDOO\�KDYH�ORZHU�VDODULHV�DV�ZHOO�DV�
OHVV� VWDEOH� ODERU� WUDMHFWRULHV�� $V� FRQVHTXHQFH�� WKH� ODFN� RI� FKLOG� FDUH� VHUYLFHV�
DIIHFWV�ZRPHQ�LQ�D�PXFK�GHHSHU�ZD\�WKDQ�PHQ��,Q�/DWLQ�$PHULFD��ZRPHQ�VWLOO�
VSHQG�PRUH� WKDQ�WKUHH� WLPHV�RQ�XQSDLG�GRPHVWLF�DQG�FDUH�ZRUN�DV�PHQ��7KHVH�
GLIIHUHQFHV�DUH�HYHQ�JUHDWHU�IRU�ORZHU�LQFRPH�ZRPHQ�ZKR�VSHQG�DQ�DYHUDJH�RI�
���KRXUV�SHU�ZHHN�LQ�XQSDLG�ZRUN��(&/$&�81:20(1�������G����

/LNHZLVH��ZKHQ�VRFLDO�VHUYLFHV�VXFK�DV�KHDOWK��FKLOG�HGXFDWLRQ��DQG�FDUH�VHUYLFHV�
DUH�FXW��ZRPHQ�KDYH�WR�EHDU�WKH�EUXQW�RI�WKH�ODFN�RI�VHUYLFHV�E\�LQFUHDVLQJ�WKH�
WLPH�WKH\�VSHQG�RQ�XQSDLG�ZRUN��,Q�DGGLWLRQ��LW�VKRXOG�EH�QRWLFHG�WKDW�WKHUH�LV�D�
FORVH�UHODWLRQVKLS�EHWZHHQ� WLPH�VSHQW�RQ�XQSDLG�ZRUN�DQG�RWKHU�QRQ�PRQHWDU\�
GHSULYDWLRQ��)RU�H[DPSOH��LQ�KRXVHKROGV�ZLWKRXW�FOHDQ�ZDWHU��WKH�QHJDWLYH�KHDOWK�
HIIHFWV�DQG�RSSRUWXQLW\�FRVWV�RI�VSHQGLQJ�WLPH�FDUU\LQJ�ZDWHU�SDUWLFXODUO\�DIIHFW�
ZRPHQ��ZKR�DUH�RIWHQ�WKH�PDLQ�FDUHHUV��(&/$&81:20(1�������G����

,Q� DGGLWLRQ�� WKHUH� DUH� FHUWDLQ� FKDUDFWHULVWLFV� UHODWLQJ� WR� WKH� FLW\
V� LQIUDVWUXFWXUH�
�SDYHG� URDGV�� EDVLF� LQIUDVWUXFWXUH�� DQG� WUDQVSRUW� WKDW� FDQ� DIIHFW� HYHU\RQH�� EXW�
ZKLFK�DIIHFW�ZRPHQ�PRVW��9LOOHJDV���������:RPHQ�DUH�WKH�RQHV�ZKR�GHSHQG�PRVW�
RQ� SXEOLF� WUDQVSRUW� DQG� QRQ�PRWRULVHG�PHDQV� �ELF\FOH� DQG� ZDONLQJ�� DQG� ZKR�
JHQHUDOO\� PRYH� DURXQG� ZLWK� SDFNDJHV�� SXUFKDVHV�� FDUV� DQG� FKLOGUHQ�� VR� WKH�
QHJDWLYH� HIIHFWV� RI� WKHVH� EDUULHUV� DUH� PRUH� QRWLFHDEOH� IRU� WKHP�� 6LPLODUO\��
GHSHQGHQW�SHRSOH�DUH�DOVR�DPRQJ�WKRVH�ZKR�DUH�PRVW�DIIHFWHG��&(3$/����������

$OVR�� WKH�SDQGHPLF�KDV� WULJJHUHG�D� VKLIW� RI�SXEOLF� UHVRXUFHV� WRZDUG� WKH�SXEOLF�
KHDOWK�HPHUJHQF\��ZKLFK�FRXOG�SXW�ZRPHQ�LQ�D�PRUH� ULVN\�VLWXDWLRQ� UHJDUGLQJ�
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VH[XDO�� UHSURGXFWLYH� DQG� PDWHUQDO� ULJKWV�� HVSHFLDOO\� ZKHUH� KHDOWK� V\VWHPV¶�
UHVRXUFHV�DUH�KLJKO\�FRQVWUDLQHG����

)LQDOO\��ORFNGRZQ�VLWXDWLRQV�H[DFHUEDWH�ZRPHQ�ODFN�RI�ULJKWV�E\�LQFUHDVLQJ�ULVNV�
RI�YLROHQFH��H[SORLWDWLRQ��DEXVH�RU�KDUDVVPHQW�DJDLQVW�ZRPHQ�GXH�WR�KLJK�EDUULHUV�
ZKHQ�DWWHPSWLQJ�WR�OHDYH�WKH�KRXVHKROG�RU�HYHQ�FDOOLQJ�WKH�HPHUJHQF\�KRWOLQHV�LQ�
WKH�SUHVHQFH�RI�WKHLU�DEXVHUV���

�

)URP�WKH�³QHZ�QRUPDO´�WRZDUGV�D�PRUH�VRFLDO�MXVWLFH�IXWXUH��

6RFLRHFRQRPLF� DQG� KHDOWK� FULVHV� DUH� QRW� JHQGHU� EOLQGHG�� 7KH� SDUDGLJP� RI�
DXVWHULW\� WKDW�VHHPV� WR�KDYH� ULVHQ�VWURQJO\� LQ� UHFHQW�\HDUV�ZLOO� LQFUHDVH�JHQGHU�
LQHTXDOLWLHV�HYHQ�PRUH� WKDQ�EHIRUH��6LQFH�UHJLRQDO� ILVFDO�FRQVWUDLQW� LV�D� IDFW�� LW�
VHHPV�QHFHVVDU\�WR�WKLQN�DERXW�QHZ�JHQGHUHG�UHYHQXH�DQG�H[SHQGLWXUH�VFKHPHV�
WRZDUGV�D�PRUH�MXVW�PRGHO�RI�VRFLHW\���

2QH�TXHVWLRQ�WKDW�HPHUJHV�LQ�WKLV�FRQWH[W�UHIHUV�WR�KRZ�IDU�FRXOG�/DWLQ�$PHULFDQ�
VWDWHV� LPSOHPHQW� VRFLDO� UHFRYHU\� SROLFLHV"� 7KDW� LV�� KRZ� ZLOO� WKHVH� FRXQWULHV�
PLWLJDWH�SRYHUW\��XQHPSOR\PHQW��DQG�LQHTXDOLWLHV�LQ�DQ�XQSUHFHGHQWHG�HFRQRPLF�
FULVLV"� 2I� FRXUVH�� WKHVH� DUH� TXHVWLRQV� WKDW� LPEULFDWH� VWURQJ� SRZHU� VWUXJJOHV�
EHWZHHQ�SRZHUIXO�HFRQRPLF�DQG�VRFLDO�VHFWRUV��EXW�DOVR�PRELOL]DWLRQV�DQG�SURWHVWV�
IURP�WKH�VHFWRUV�IURP�EHORZ���

&XUUHQWO\��WKDW�UHJLRQ�LV�H[SHULHQFLQJ�DQ�LQWHQVH�SURFHVV�RI�SROLWLFDO�VWUXJJOH�LQ�
WKH� PLGGOH� RI� DQ� XQSUHFHGHQWHG� KHDOWK� VLWXDWLRQ�� &KLOH� KDV� MXVW� DSSURYHG� D�
FRQVWLWXWLRQDO�UHIRUP�DIWHU�DQ�LQWHQVH�SURFHVV�RI�VRFLDO�PRELOL]DWLRQ�GXULQJ�������
%ROLYLD�ZLWQHVVHG�VWURQJ�FRQIURQWDWLRQV�DIWHU�WKH�FRXS�WR�WKH�JRYHUQPHQW�RI�(YR�
0RUDOHV�LQ�������%UD]LO�LV�VXEMHFW�WR�LQWHQVH�PRELOL]DWLRQV�IRU�VRFLDO��HFRQRPLF��
DQG�HQYLURQPHQWDO�ULJKWV�WKDW�GHPDQG�MXVWLFH�DQG�DFWLRQ�IURP�WKH�JRYHUQPHQW�RI�
-DLU�%ROVRQDUR��,Q�8UXJXD\��DIWHU����\HDUV��WKH�SROLWLFDO�ULJKW�ZRQ�WKH�HOHFWLRQV�E\�
�������YRWHV�DQG�LV�DVSLULQJ�WR�PRGLI\�WKH�VRFLDO�SURWHFWLRQ�V\VWHP�LQ�WKDW�FRXQWU\��
,Q�3HUX��WKHUH�LV�RQFH�DJDLQ�D�SROLWLFDO�FULVLV��DQG�9HQH]XHOD�FRQWLQXHV�D�SDWK�RI�
LQWHQVH� SROLWLFDO�� HFRQRPLF�� DQG� VRFLDO� FULVLV� WKDW� EHJDQ� VHYHUDO� \HDUV� DJR�� ,Q�
&RORPELD�� WKH� PRELOL]DWLRQV� RFFXUUHG� LQ� ����� DJDLQVW� WKH� JRYHUQPHQW� KDYH�
UHDFKHG�KLJK�OHYHOV�RI�FRQIURQWDWLRQ����
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(YHQ�WKRXJK�LW� LV� WUXH�WKDW�ZRUN�PXVW�EH�GRQH� WR� LPSURYH�WKH�HTXLW\�RI�SXEOLF�
LQFRPH�DQG�H[SHQGLWXUH��WKLV�LV�HYHQ�WUXHU�LQ�WKH�FDVH�RI�JRRGV�WKDW�JXDUDQWHH�EDVLF�
ULJKWV��,Q�WKDW�OLQH��VRPH�RSWLRQV�PXVW�EH�FORVHG��:H�VKRXOG�QRW�DFFHSW�VROXWLRQV�
OLNH�WKRVH�RI�WKH������HFRQRPLF�FULVLV�LQ�GHYHORSHG�FRXQWULHV�WKDW�EHQHILWHG�WKH�
ZHDOWKLHVW� VHFWRUV� ZKLOH� ZHUH� SURPRWLQJ� DXVWHULW\� SODQV� WKDW� LQFOXGHG� FXWV� LQ�
SXEOLF� VSHQGLQJ�ZLWK� UHJUHVVLYH� HIIHFWV� �2[IDP�� ������ ���� ,QVWHDG�� ZH� VKRXOG�
YDOXH�OLIH��FDUH��DQG�WKRVH�SROLFLHV�WKDW�SURPRWH�HTXDOLW\�LQ�DOO�LWV�IRUPV���

7KH� SURJUHVVLYH� RULHQWDWLRQ� RI� SXEOLF� VSHQGLQJ� RI� VRPH� VRFLDO� SROLFLHV�
LPSOHPHQWHG�GXULQJ�WKH�SLQN�WLGH�FRQWULEXWHG�WR�LPSURYLQJ�WKH�OLYLQJ�FRQGLWLRQV�
RI�WKH�SRSXODWLRQ��EXW�LW�ZDV�QRW�HQRXJK��7KHVH�SROLFLHV�GLG�QRW�FORVH�WKH�JHQGHU�
JDSV��HYHQ�WKRXJK�WKRVH�JRYHUQPHQWV�KDG�VXEVWDQWLDOO\�KLJKHU�WD[�UHYHQXHV�WKDQ�
RXU�FRXQWULHV�ZRXOG�KDYH�LQ�WKH�IROORZLQJ�\HDUV��*RPH]�6DEDLQL�HW�DO�����������

7KLV�LPSOLHV�WKLQNLQJ�GLIIHUHQWO\�QRW�RQO\�DERXW�H[SHQGLWXUH�EXW�DOVR�DERXW�ILVFDO�
UHYHQXHV��/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�QHHG�WR�LQFUHDVH�WKHLU�WD[�UHYHQXHV��,W�
VKRXOG� EH� QRWHG� WKDW� WKH� UHJLRQ
V� FROOHFWLRQ� OHYHOV� DYHUDJH� ������ RI� *'3��
FRPSDUHG� WR� ������ IRU� WKH� 2UJDQL]DWLRQ� IRU� (FRQRPLF� &RRSHUDWLRQ� DQG�
'HYHORSPHQW��2(&'���(&/$&�������E���)XUWKHUPRUH��LW�LV�FHQWUDO�WR�DYRLG�LOOLFLW�
ILQDQFLDO�IORZV�WKDW�XQGHUPLQH�WKH�QHFHVVDU\�LQFRPHV�WR�FUHDWH�DQG�PDLQWDLQ�VROLG�
SXEOLF�VHUYLFHV��,Q�IDFW��HOXVLRQ�DQG�HYDVLRQ�UHDFKHG������RI�WKH�JURVV�GRPHVWLF�
SURGXFW��*'3��LQ�������(&/$&�������E����

,Q� DGGLWLRQ��PHDVXUHV� UHODWHG� WR� D�PRUH� SURJUHVVLYH� WD[� V\VWHP� IURP�D� JHQGHU�
SHUVSHFWLYH� EHFRPH� FHQWUDO�� 7KLV� LPSOLHV� KDYLQJ� PRUH� SURJUHVVLYH� DQG� OHVV�
LQGLUHFW�WD[�IRFXVHG�VWUXFWXUHV�WKDW�WHQG�WR�SXW�PRUH�SUHVVXUH�RQ�ZRPHQ¶V�EDFNV�
�6WRWVN\����������

:H�QHHG�WR�KLJKOLJKW�WKH�SULRULWLHV�UHODWHG�WR�GDLO\�WDVNV�OLQNHG�WR�WKH�VXSSRUW�RI�
OLIH�DQG�UHSURGXFWLRQ��ZKLFK�KDV�EHHQ�KLVWRULFDOO\�QHJOHFWHG�ZLWKLQ�WKH�IUDPHZRUN�
RI� FDSLWDOLVP�SDWULDUFK\�� ,Q� WKLV� OLQH�� DQ� DOORFDWLRQ� RI� H[SHQGLWXUH� FRXOG� EH� D�
SRVVLEOH�VROXWLRQ�WR�UHYLHZ�SULRULWLHV��GHFLGLQJ�ZKLFK�SXEOLF�VHUYLFHV�VKRXOG�EH�
SURPRWHG��DQG�KRZ�WKLV�DIIHFWV�LQHTXDOLWLHV���

,I�ZH�ZDQW�WR�KDYH�D�PRUH�MXVW�VRFLHW\��WKH�IXWXUH�RI�RXU�UHJLRQ�PXVW�EH�IHPLQLVW��
DQG�QR�SROLF\�RI�ILVFDO�DXVWHULW\�ZLOO�HYHU�EH�FRPSDWLEOH�ZLWK�WKDW���

�
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5HIHUHQFHV��

%DFKD��(�/��DQG�)LVKORZ��$���������³7KH�5HFHQW�&RPPRGLW\�3ULFH�%RRP�DQG�
/DWLQ�$PHULFDQ�*URZWK��0RUH�WKDQ�1HZ�%RWWOHV�IRU�DQ�2OG�:LQH"´��7KH�2[IRUG�
+DQGERRN�RI�/DWLQ�$PHULFDQ�(FRQRPLFV��(GLWHG�E\�-RVp�$QWRQLR�2FDPSR�DQG�
-DLPH�5RV���

%DQFR�0XQGLDO� �������� -RE�'LDJQLVWLF�%DQJODGHVK�� -2%6�6(5,(6� ,VVXH�1R���
(1��
KWWS���GRFXPHQWV��ZRUOGEDQN�RUJ�FXUDWHG�HQ��������������������SGI�0DLQUHS
RUW�SGI��

%RQLRO�0��0F,VDDF�0��;X�/��:XOLML�7��'LDOOR�.��&DPSEHOO�-�� ��������*HQGHU�
HTXLW\� LQ� WKH� KHDOWK� ZRUNIRUFH�� DQDO\VLV� RI� ���� FRXQWULHV�� :RUNLQJ� SDSHU� ���
*HQHYD�� :RUOG� +HDOWK� 2UJDQL]DWLRQ�� �����
�:+2�+,6�+:)�*HQGHU�:3����������/LFHQFH��&&�%<�1&�6$�����,*2��

(&/$&�������E���)LVFDO�3DQRUDPD�RI�/DWLQ�$PHULFD�DQG� WKH�&DULEEHDQ�������
7D[�SROLFLHV�IRU�UHVRXUFH�PRELOL]DWLRQ�LQ�WKH�IUDPHZRUN�RI�WKH������$JHQGD�IRU�
6XVWDLQDEOH�'HYHORSPHQW��/&�38%��������3,6%1������������������

(&/$&�������F��(FRQRPLF�6XUYH\�RI�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�������
0DLQ�FRQGLWLRQLQJ�IDFWRUV�RI�ILVFDO�DQG�PRQHWDU\�SROLFLHV�LQ�WKH�SRVW�&29,'����
HUD��/&�38%���������3,6%1������������������

(&/$&�81:20(1� ������ G��� &XLGDGRV� HQ� $PpULFD� /DWLQD� \� HO� &DULEH� HQ�
WLHPSRV�GH�&29,'�����KDFLD�VLVWHPDV�LQWHJUDOHV�SDUD�IRUWDOHFHU�OD�UHVSXHVWD�\�OD�
UHFXSHUDFLyQ��218�08-(5(6��18��&(3$/��

(UWHQ�DQG�2FDPSR���������6XSHU�&\FOHV�RI�&RPPRGLW\�3ULFHV�6LQFH�WKH�0LG��

KWWSV���ZZZ�LOR�RUJ�JOREDO�WRSLFV�GRPHVWLF�ZRUNHUV�:&06B�������ODQJ�
HQ�LQGH[�KWP��

,/2�������E���� :KR�� DUH�� GRPHVWLF�� ZRUNHUV"�� (Q���

,/2� �������� ,PSDFW� RI� WKH�&29,'���� FULVLV� RQ� ORVV� RI� MREV� DQG� KRXUV� DPRQJ�
GRPHVWLF� ZRUNHUV�� ,Q��
KWWSV���ZZZ�LOR�RUJ�JOREDO�WRSLFV�GRPHVWLFZRUNHUV�SXEOLFDWLRQV�IDFWVKHHWV�:&
06B�������ODQJ��HQ�LQGH[�KWP��
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,VDEHO� 2UWL]� 	� 0DWWKHZ� &XPPLQV� ������� $XVWHULW\� 0HDVXUHV� LQ� 'HYHORSLQJ�
&RXQWULHV�� 3XEOLF� ([SHQGLWXUH� 7UHQGV� DQG� WKH� 5LVNV� WR� &KLOGUHQ� DQG�:RPHQ��
)HPLQLVW�(FRQRPLFV���������������'2,��������������������������������

-XDQ�&DUORV�*yPH]�6DEDLQL��-XDQ�3DEOR�-LPpQH]��5LFDUGR�0DUWQHU��HGV�����������
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