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,QWURGXFWLRQ
'HVSLWH �DOO� WKH �GLIILFXOWLHV�� FRQWUDGLFWLRQV� DQG� IDLOXUHV�RI� WKH � LQLWLDO

VWDJH� RI� WKH� H[LVWHQFH� RI� WKH� HQWLUH� SRVW�6RYLHW� VSDFH�� WKHUH�ZDV� D� FRQ�
VWDQW� VHDUFK� IRU� ZD\V� WR � SUHVHUYH � DQG� IXUWKHU� GHYHORS� FORVH � IRUPV� RI
LQWHUDFWLRQ�DV�D�FRXQWHUEDODQFH�WR�WKH�SURWUDFWHG��FROODSVH��RI�WKH�IRUPHU
XQLWDU\� V\VWHP�

7KLV�SURFHVV�ZDV�ODUJHO\�GHW��HUPLQHG�DQG�VWLOO�UHPDLQV�UHOHYDQW�E\�WKH
UHDOL]DWLRQ� WKDW� LQ� WKH� H[WUHPHO\� FRPSOH[� DQG� DPELJXRXV� FRQGLWLRQV� RI
JOREDOL]DWLRQ�� DV� ZHOO� DV� WKH� FODVK� RI� LQWHUHVWV� RI� WKH� OHDGLQJ� H[WHUQDO
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SOD\HUV�� LQVWLWXWLRQDO� PHFKDQLVPV� RI� UHJLRQDO� FRRSHUDWLRQ� DUH� DQ� LPSRU�
WDQW�FRPSRQHQW�RI� VWDELOLW\�DQG� VHFXULW\�DQG�DFTXLUHG�D� VSHFLDO� VRXQG�

7KH� UHDOLW\� RI� D� FRQVLVWHQW� UDSSURFKHPHQW� RI� WKH� QDWLRQDO� HFRQRPLF
FRPSOH[HV� RI� WKH�&HQWUDO� $VLDQ� UHSXEOLFV� LV� LQHYLWDEOH� DQG� REMHFWLYH� IRU
DOO�FRXQWULHV�RI�WKH�UHJLRQ��$IWHU�DOO��IURP�WKH�SRLQW�RI�YLHZ�RI�JHRJUDSK�
LFDO� ORFDWLRQ�� DOO� WKH� UHSXEOLFV� DUH� ORFDWHG� LQ� WKH�0LGGOH� SDUW� RI� WKH
(XUDVLDQ�FRQWLQHQW��IDU�IURP�WKH �VHDV�DQG�RFHDQV��VR �WKDW�WKHLU�JHRSROLW�
LFDO� SRVLWLRQ� LV� HTXDOO\� GLVDGYDQWDJHRXV�� VLQFH� WKH\� DUH� FRPSOHWHO\� GH�
SHQGHQW�RQ�QHLJKERULQJ�6WDWHV�IRU�DFFHVV�WR�WUDGH�URXWHV��,Q�DQ\�SHUVSHF�
WLYH��WKH�ZHOO�EHLQJ�RI�WKHVH�FRXQWULHV�ZLOO�EH�GHWHUPLQHG�E\�WKH�VWDELOLW\
LQ�QHLJKERULQJ�FRXQWULHV�DQG�WKH �QDWXUH �RI� UHODWLRQV�ZLWK� WKHP�

,Q� DGGLWLRQ� WR� WKH� DERYH�PHQWLRQHG� SUHUHTXLVLWHV� IRU� FORVH� FRRSHUD�
WLRQ�EHWZHHQ�WKH�&HQWUDO�$VLDQ�UHSXEOLFV��HFRQRPLF�SULRULWLHV�KDYH�SOD\HG
DQG�ZLOO� FRQWLQXH� WR� SOD\� D� SULPDU\� UROH�� ,Q� WKH� DQQXDO� UHSRUW� RI� WKH
,QWHUQDWLRQDO� PRQHWDU\� )XQG� �'RLQJ� %XVLQHVV� ������ LQ� WKH� UDQNLQJ� RI
HDVH� RI� GRLQJ�EXVLQHVV� DPRQJ� ���� FRXQWULHV��8]EHNLVWDQ� HQWHUHG� WKH� WRS
WHQ� UHIRUP� FRXQWULHV� RYHU� WKH� SDVW� ILYH� \HDUV� �IURP� ���� ������� WR� ��
���������ZKLFK� GHILQHV� WKH� FRXQWU\� DV� oeRQH� RI� WKH�PRVW� IDYRUDEOH� IRU
GRLQJ�EXVLQHVVp� >�@��7KLV� LV� DFWLYHO\� SURPRWHG�E\� FRPSUHKHQVLYH�FRRSHU�
DWLRQ�ZLWK�5XVVLDQ�SDUWQHUV� LQ�SULRULW\� VHFWRUV�RI� LQYHVWPHQW�DFWLYLW\��DV
ZHOO� DV� WKH� LQYROYHPHQW� RI� 5XVVLDQ� H[SHULHQFH� LQ� WKH� GHYHORSPHQW� RI
QDWLRQDO� HQJLQHHULQJ� SURMHFWV� �� 5	'�� UHVHDUFK� DQG� WHFKQRORJ\� SDUNV�
LQQRYDWLYH� FLWLHV� DQG� ]RQHV�� 6XFK� WDUJHWHG� SURMHFWV� FRXOG� DOVR� VROYH� WKH
SUREOHP�RI�oeMRLQW�GHYHORSPHQW�RI�PDUNHWLQJ�VWUDWHJ\�LQ�WKH�LQYHVWPHQW
VHJPHQW�� HOLPLQDWLQJ� WKH� GLVSDULW\� LQ� WKH� GLVWULEXWLRQ� DQG� SODFHPHQW� RI
LQYHVWPHQWV� LQ�SULRULW\� DUHDV�RI� WKH�HFRQRP\p� >�@�

,Q�������&KLQHVH�OHDGHU�;,�-LQSLQJ��ZKLOH
DW� WKH� 1D]DUED\HY�8QLYHUVLW\�� YRLFHG� WKH� LQL�
WLDWLYH�RI�WKH�(FRQRPLF�]RQH�RI�WKH�6LON�5RDG
�65(%��DW� D� FRVW� YDULRXVO\�HVWLPDWHG� IURP��
����ELOOLRQ� WR��� �� WULOOLRQ� GROODUV��/DWHU�� WKH
LQLWLDWLYH � �6HD�5RXWH � RI� WKH � ��VW� &HQWXU\�
ZDV�DQQRXQFHG��WKH�WZR�LQLWLDWLYHV�ZHUH�FRP�

ELQHG� XQGHU� D� FRPPRQ� ,QLWLDWLYH��2QH�%HOW� �� 2QH� 5RDG��� 6LQFH� WKHQ�
oeWZR� LQVWLWXWLRQV� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� ,QLWLDWLYH� KDYH� EHHQ
GHYHORSHG���WKH �$VLDQ�LQIUDVWUXFWXUH �LQYHVWPHQW�%DQN�DQG�WKH �6LON�5RDG
)XQG�VLQFH������ZLWK�D�FDSLWDO�RI����ELOOLRQ�GROODUV��7KH�ZRUOGpV�ORQJHVW
IUHLJKW�UDLO�VHUYLFH �RQ�WKH �+DUELQ���+DPEXUJ�URXWH �ZDV�ODXQFKHG�RQ���
-XQH�������WDNLQJ����GD\V�RI�WUDYHOp�>�@�

&KLQD�LV�EHFRPLQJ�DQ�LPSRUWDQW�IRUHLJQ�SROLF\�SDUWQHU�RI�WKH�&HQWUDO
$VLDQ� 6WDWHV�� 7KH � DQQXDO� WUDGH � WXUQRYHU� EHWZHHQ�&KLQD� DQG� WKH � ILYH

,QVWLWXWLRQDO�PHFKDQLVPV�RI

UHJLRQDO� FRRSHUDWLRQ� DUH� DQ

LPSRUWDQW� FRPSRQHQW� RI

VWDELOLW\�DQG�VHFXULW\�DQG

DFTXLUHG�D�VSHFLDO�VRXQG�
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&HQWUDO�$VLDQ�6WDWHV�KDV�JURZQ�IURP������
PLOOLRQ� WR� DQ� LPSUHVVLYH� �� ��� ELOOLRQ� D
\HDU�RYHU����\HDUV�RI�FRRSHUDWLRQ��7KH�KLJK�
HVW� ILJX UHV� ZHUH � UHFRUGHG� oeLQ� �����
DPRXQWLQJ� WR������ELOOLRQ��&KLQD� KDV� VLJ�
QLILFDQWO\� LQWHQVLILHG� LWV� DFWLYLWLHV� LQ� WKH
&HQWUDO�$VLDQ�6WDWHV� LQ� UHFHQW�\HDUV�DV�DQ
LQYHVWRU�� FUHGLWRU� DQG� WUDGLQJ� SDUWQHU� RI
DOO� ILYH� UHSXEOLFV�� SXVKLQJ� 5XVVLD� WR� WKH
VHFRQG�DQG�HYHQ�WKLUG�SRVLWLRQVp� >�@�

$� UHFHQW�H[DPSOH�RI�%HLMLQJnV� ODUJH�VFDOH�HQJDJHPHQW� LQ�&HQWUDO�$VLD
ZDV� WKH� H[SDQVLRQ� RI� HFRQRPLF� FRRSHUDWLRQ� EHWZHHQ� &KLQD� DQG� .D]D�
NKVWDQ��7KXV��GXULQJ�WKH �6&2 �VXPPLW�LQ�$VWDQD�RQ�-XQH ������������WKH
SDUWLHV�VLJQHG�oe���FRPPHUFLDO�DJUHHPHQWV�WRWDOLQJ�����ELOOLRQ��$FFRUG�
LQJ� WR� WKH� DJUHHPHQWV�� WKH� &KLQHVH� VLGH� KDYH� LQYHVWHG� LQ� WKH� GHYHORS�
PHQW�RI�DJUR�FKHPLFDO�FOXVWHU�LQ�.D]DNKVWDQ�DQG�LPSOHPHQWV�D�QXPEHU�RI
SURMHFWV� LQ� WKH� IUHH� HFRQRPLF� ]RQH� LQ� $W\UDX� UHJLRQ�� ,Q� DGGLWLRQ�� WKH
&KLQHVH� &RUSRUDWLRQ�+\GUR�&KLQD� &RUSRUDWLRQ� VLJQHG� D�0HPRUDQGXP
ZLWK�WKH�.D]DNK�KROGLQJ��6DPUXN�(QHUJ\��RQ�WKH�FRQVWUXFWLRQ�RI�D�ZLQG
IDUP�LQ�WKH�$OPDW\�UHJLRQ�DQG�D�QHWZRUN�RI�VPDOO�K\GURSRZHU�SODQWVp�>�@�

(YHQ� HDUOLHU�� LQ�0D\� �����%HLMLQJ� VLJQHG� DQ� LPSUHVVLYH� SDFNDJH� RI
HFRQRPLF� DJUHHPHQWV�ZLWK�8]EHNLVWDQ� WRWDOLQJ� �� ��� ELOOLRQ�� 7KH� DJUHH�
PHQWV� ZHUH � UHDFKHG� GXULQJ� WKH � ILUVW� YLVLW� RI� 3UHVLGHQW� RI� 8]EHNLVWDQ
6KDYNDW�0LU]L\R\HY� WR�&KLQD� DV� KHDG� RI� VWDWH��7KH\� LPSO\� D� VLJQLILFDQW
GHHSHQLQJ� RI� FRRSHUDWLRQ� EHWZHHQ� WKH� WZR� FRXQWULHV� LQ�*HR�&KHPLVWU\
DQG�+\GURSRZHU��LQFOXGLQJ�WKH�FRQVWUXFWLRQ�RI�D�SODQW�IRU�WKH�SURGXFWLRQ
RI� V\QWKHWLF� OLTXLG� IXHO� DQG� D� PHGLXP�WHUP� FRQWUDFW� IRU� WKH� VXSSO\� RI
QDWXUDO�JDV�WR �&KLQD��7KXV��oe7DVKNHQW��DV�ZHOO�DV�LWV�QHLJKERUV� LQ�WKH
UHJLRQ��FURVVHG�D�FHUWDLQ�WKUHVKROG�LQ�FRRSHUDWLRQ�ZLWK�%HLMLQJ��PRYLQJ�WR
D�PRUH�DFWLYH� LPSOHPHQWDWLRQ�RI�MRLQW�SURMHFWV�ZLWK�&KLQD�IRU�WKH�GHYHO�
RSPHQW� RI� LQIUDVWUXFWXUH � DQG� LQGXVWU\p� >�@�

&HQWUDO�$VLDQ�5HJLRQ�LQ�%HOW�	�5RDG�,QLWLDWLYH
$IWHU�WKH�FROODSVH�RI�WKH�6RYLHW�8QLRQ�DQG�JDLQLQJ� WKH�,QGHSHQGHQFH

RI� WKH�&HQWUDO� $VLDQ� FRXQWULHV� LQ� ������ D� YDULHW\� RI� VRYHUHLJQ� FRXQWULHV
DSSHDUHG� RQ� WKH � PDS�� 'XULQJ� WKH � WKUHH � GHFDGHV� RI� WKH � IRUPDWLRQ� RI
&HQWUDO� $VLD� DV� D� QHZ� JHRSROLWLFDO� UHJLRQ� RI� WKH�ZRUOG�� FHUWDLQ� FKDQJHV
KDYH � RFFXUUHG��7KXV�� oeWKH �&KLQHVH � HFRQRP\� KDV� JURZQ� WHQIROG� VLQFH
WKH� ODWH� ����V�� ,I� LQ� ������&KLQDpV�*'3�ZDV� �� ����� WULOOLRQ�� 7KHQ� LQ
������LW�H[FHHGHG�WKH �ILJXUH �RI�� ������WULOOLRQ��6XFK�D�ODUJH�VFDOH �LQFUHDVH
LQ�HFRQRPLF�SRZHU�FRXOG�QRW�EXW�DIIHFW�WKH�GHYHORSPHQW�RI�&HQWUDO�$VLD

v����7DVKNHQW��DV�ZHOO�DV�LWV

QHLJKERUV� LQ�WKH�UHJLRQ��FURVVHG

D�FHUWDLQ�WKUHVKROG� LQ�FRRSHUD�

WLRQ�ZLWK�%HLMLQJ��PRYLQJ�WR�D

PRUH�DFWLYH�LPSOHPHQWDWLRQ�RI

MRLQW�SURMHFWV�ZLWK�&KLQD�IRU�WKH

GHYHORSPHQW� RI� LQIUDVWUXFWXUH

DQG� LQGXVWU\��

3UREOHPV�RI�,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRP\
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DV� D�ZKROH�� 7KH� JURZWK� DQG� GHYHORSPHQW� RI� WKH� &KLQHVH� HFRQRP\� KDV
LQFUHDVHG�WKH �QHHG�IRU�WKH �UHVRXUFH �EDVH �RI�WKH �&HQWUDO�$VLDQ�6WDWHV��WKH
VXSSRUW� RI� D� QHZ�PDUNHW� LQ� WKH� VDOH� RI� WKHLU� RZQ� JRRGV�� H[SDQGHG� WKH
RSSRUWXQLWLHV� IRU� HFRQRPLF� FRRSHUDWLRQp� >�@�� &KLQD� SODFHV� FRQVLGHUDEOH
HPSKDVLV�RQ� LQYHVWPHQW�DFWLYLW\�DEURDG�DQG� WKH�XVH�RI�SURGXFWLRQ� IDFLOL�
WLHV� RXWVLGH� WKH� FRXQWU\�� +RZHYHU�� WKLV�ZDV� LQ� OLQH� ZLWK� WKH� VDPH� DS�
SURDFK��ZKLFK� LPSOLHV� D�PDVVLYH� H[SRUW� RI� LQYHVWPHQWV�� WKH� XVH� RI�&KL�
QHVH� SURGXFWLRQ� IDFLOLWLHV� DQG� LQGXVWULDO� WHFKQRORJLHV� LQ� WKH� QHLJKERULQJ
UHJLRQ�

2YHU�WKH�SDVW�IHZ�\HDUV��&KLQD�KDV�EHFRPH�D�PDMRU�LPSRUWHU�LQ�WKUHH
RI�WKH�ILYH�&HQWUDO�$VLDQ�FRXQWULHV��.\UJ\]VWDQ��7DMLNLVWDQ�DQG�8]EHNLVWDQ�
7KXV��oeLQ�����������RI�DOO�LPSRUWV�WR�.\UJ\]VWDQ�FDPH�IURP�&KLQD��7KH
VLWXDWLRQ� LV� QRW�PXFK�GLIIHUHQW� LQ�7DMLNLVWDQ��ZKHUH� LPSRUWV� IURP�&KLQD
DPRXQWHG� WR� �����&KLQD� LV� DOVR� WKH� OHDGHU� LQ� LPSRUWV� WR�8]EHNLVWDQ�s
DERXW������2QO\�LQ�.D]DNKVWDQ�DQG�7XUNPHQLVWDQ��%HLMLQJ�FRQFHGHV�WKH
SDOP�WR �RWKHU�FRXQWULHV�s�5XVVLD�DQG�7XUNH\��UHVSHFWLYHO\��,Q�WKH �VWUXF�
WXUH � RI� LPSRUWV� RI�&HQWUDO�$VLDQ�FRXQWULHV� IURP�&KLQD�� WKHUH � LV� D�ZLGH
UDQJH � RI� SURGXFWV�� LQFOXGLQJ�PDFKLQHU\� DQG� HTXLSPHQW�� IRRG�� FRQVXPHU
JRRGV�DQG�PXFK�PRUHp�>�@�

)RU�H[DPSOH��&KLQD�KDV�EHFRPH�WKH�PDLQ�GHVWLQDWLRQ�IRU�WKH�SURGXFWV
RI�7XUNPHQLVWDQ�DQG�.D]DNKVWDQ��7KXV��WKH �VKDUH �RI�&KLQD�LQ�7XUNPHQ�
LVWDQnV� H[SRUWV� WRGD\� LV� D� UHFRUG� ����� $W� WKH� VDPH� WLPH�� $VKJDEDWnV
H[SRUWV�WR�&KLQD�DOPRVW�H[FOXVLYHO\�FRQVLVW�RI�K\GURFDUERQV��$V�IRU�.D]D�
NKVWDQ��WKH�oeVKDUH�RI� LWV�H[SRUWV�WR�&KLQD�LV������+HUH�DJDLQ��RLO�DQG
JDV�SUHGRPLQDWH��EXW� LQ�*HQHUDO��.D]DNKVWDQpV�H[SRUWV�DUH�PRUH�GLYHUVL�
ILHG�WKDQ�7XUNPHQ�DUH��&KLQD�LV�WKH �VHFRQG�PRVW� LPSRUWDQW�H[SRUW�SDUW�
QHU� IRU�8]EHNLVWDQp� >�@�

7KH�SHFXOLDULW\�RI�HFRQRPLF�FRRSHUDWLRQ�EHWZHHQ�&HQWUDO�$VLDQ�FRXQ�
WULHV�DQG�&KLQD� LQ� UHFHQW� \HDUV�KDV�EHHQ� WKH�PXWXDO� FRRUGLQDWLRQ� RI�GR�
PHVWLF� HFRQRPLF� GHYHORSPHQW� SURJUDPV�� 7KLV� LV� GRQH� WR� PD[LPL]H� WKH
RSSRUWXQLWLHV� WR � DWWUDFW�&KLQHVH � ILQDQFLDO� UHVRXUFHV�� 7KXV�� VLQFH � ����
.D]DNKVWDQ� KDV� EHHQ� LPSOHPHQWLQJ� WKH � VWDWH � SURJUDP� RI� LQIUDVWUXFWXUH
GHYHORSPHQW��1XUO\�=KRO���ZKLFK�LPSOLHV� ODUJH�VFDOH � LQYHVWPHQWV� LQ� WKH

FRQVWUXFWLRQ� VHFWRU� DQG� WKH� UHQHZDO� RI� WKH
FRXQWU\nV� WUDQVSRUW� LQIUDVWUXFWXUH�� 7KH � LP�
SOHPHQWDWLRQ�RI�WKH �o1XUO\�=KROp�SURJUDP�LV
FDUULHG�RXW�LQ�FORVH�FRQMXQFWLRQ�ZLWK�oe&KL�
QHVH� LQLWLDWLYHV� WR� FUHDWH� WKH� WUDQVSRUW� DQG
ORJLVWLFV�LQIUDVWUXFWXUH �RI�WKH �6LON�5RDG�(FR�
QRPLF�%HOW� LQ�&HQWUDO� $VLD� DQG� SDUWO\�ZLWK
&KLQHVH�IXQGLQJ��,Q�D�VLPLODU�ZD\�WKH�SRZHU

7KH�SHFXOLDULW\�RI�HFRQRPLF

FRRSHUDWLRQ� EHWZHHQ�&HQWUDO

$VLDQ�FRXQWULHV�DQG�&KLQD�LQ

UHFHQW�\HDUV�KDV�EHHQ�WKH

PXWXDO� FRRUGLQDWLRQ� RI

GRPHVWLF� HFRQRPLF

GHYHORSPHQW� SURJUDPV�
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RI�WKH�RWKHU�&HQWUDO�$VLDQ�6WDWHV�s�7DMLNLVWDQ��ZKLFK�DLP�WR�FRRUGLQDWH
ZLWK� %HLMLQJ� VWHSV� IRU� LPSOHPHQWDWLRQ�1DWLRQDO� GHYHORSPHQW� VWUDWHJ\� RI
WKH�5HSXEOLF� IRU� WKH� SHULRG� XS� WR� ������ WKHVH� $UH� VRPH� RI� WKH� QDWLRQDO
SURJUDP�IRU�WKH �GHYHORSPHQW�SDUWQHUVKLS�ZLWK�&KLQD�LQ�WKH �IUDPHZRUN�RI
WKH�2QH�%HOW� �� 2QH�5RDGp� >��@�

&KLQD� LQ�&HQWUDO�$VLD�DQG�(XUDVLDQ� ,QWHJUDWLRQ� ,VVXH
&XUUHQWO\��WKH �SROLWLFDO�DQG�HFRQRPLF�SUHVHQFH �RI�5XVVLD�DQG�&KLQD�LQ

WKH� &HQWUDO� $VLDQ� UHJLRQ� LV� PRVW� SURQRXQFHG��0RVFRZ� UHWDLQV� VHULRXV
SROLWLFDO� LQIOXHQFH� DQG�PDLQWDLQV� D� VHULRXV�PLOLWDU\� SUHVHQFH� LQ� WKH� UH�
JLRQ��o(YLGHQFH�RI�WKLV�LV�5XVVLDpV�EDVHV�LQ�7DMLNLVWDQ�DQG�.\UJ\]VWDQ��DV
ZHOO�DV�WKH �PHPEHUVKLS�RI�$VWDQD��%LVKNHN�DQG�'XVKDQEH �LQ�WKH �&ROOHF�
WLYH � 6HFXULW\� 7UHDW\�2UJDQL]DWLRQ� �&672���$V� IRU� &KLQD�� LWV� HFRQRPLF
DQG�SROLWLFDO� LQIOXHQFH�LQ�WKH�UHJLRQ�LV�DOVR
JURZLQJ�� 2WKHU� LQWHUQDWLRQDO� SOD\HUV�� LQ�
FOXGLQJ� WKH �86� DQG� WKH �(XURSHDQ�8QLRQ�
LQIOXHQFH�&HQWUDO�$VLDQ�$IIDLUV�PXFK�ZHDN�
HU��:DVKLQJWRQ�SODQV� D� VHOHFWLYH� DSSURDFK�
,W�SODQV� WR�FXW� ILQDQFLDO�DLG� WR�.D]DNKVWDQ
DQG� 7XUNPHQLVWDQ�� KDOYH � LW� IRU� 7DMLNLVWDQ
DQG�.\UJ\]VWDQ��DQG�PDUJLQDOO\�LQFUHDVH�IL�
QDQFLDO� VXSSRUW� WR�8]EHNLVWDQp� >��@�

&HQWUDO�$VLDQ�FRXQWULHV�DUH�DFWLYHO\�IRUP�
LQJ�WKHLU�RZQ�DJHQGD�DQG�PXOWL�YHFWRU�IRUHLJQ�SROLF\��7KH�VHFRQG�SRLQW�RI
YLHZ� LPSOLHV� D� FRPSHWLWLRQ� EHWZHHQ� WKH� LQWHJUDWLRQ� SURMHFWV� RI�0RVFRZ
DQG�%HLMLQJ��D� ]HUR�VXP�JDPH��7KH� HVWDEOLVKPHQW�RI� WKH�($(8�LV�SDUWO\
DQ�DWWHPSW�WR�OLPLW�&KLQDnV�HFRQRPLF�DFWLYLW\�LQ�WKH�&HQWUDO�$VLDQ�UHJLRQ�
WR� FUHDWH� DQ� RSSRUWXQLW\� IRU� WKH� SRVW�6RYLHW� FRXQWULHV� WR� UHVWDUW� WKHLU
RZQ�5XVVLDQ�SURJUDPV�RI�LQGXVWULDO�FRRSHUDWLRQ�DQG�LQGXVWULDOL]DWLRQ��,W�LV
QR �FRLQFLGHQFH �WKDW�oeWKH �(XUDVLDQ�LQWHJUDWLRQ�8QLRQ�LV�FDXWLRXV�DERXW
WKH� LGHD� RI� FUHDWLQJ� D� IXOO�IOHGJHG� IUHH� WUDGH� ]RQH� EHWZHHQ� WKH� ($(8
DQG�&KLQD��ZKLFK�LV�DGYRFDWHG�LQ�%HLMLQJ��0RVFRZ�VWDQGV�IRU�WKH�GHYHORS�
PHQW� RI� D� FRPPRQ�SRVLWLRQ� RI� WKH� ($(8�FRXQWULHV� WR� HFRQRPLF� FRRSHU�
DWLRQ�ZLWK�&KLQD�� FDOOLQJ� IRU� D� �&RQVROLGDWHG�'HDO��� %HLMLQJ� GRHV� QRW
DFFHSW�WKLV�DSSURDFK�DQG�UHOLHV�RQ�ELODWHUDO�FRRSHUDWLRQ�ZLWK�WKH�&HQWUDO
$VLDQ�6WDWHVp� >��@�

7KH�VWUHQJWK�RI�&KLQDnV�HFRQRPLF�SROLF\�LQ�&HQWUDO�$VLD��LQ�DGGLWLRQ
WR� WKH� IOH[LELOLW\�RI� LQWHUDFWLRQ�RQ�D�ELODWHUDO�EDVLV�DQG� WKH�DYDLODELOLW\
RI�VHULRXV�ILQDQFLDO�UHVRXUFHV��LV�WKH �DELOLW\�RI�%HLMLQJ�WR �GLYHUVLI\�FRRS�
HUDWLRQ� ZLWK� WKHVH� FRXQWULHV�� o7KH� UHODWLYH� ZHDNQHVV� RI� LQGXVWU\� DQG
WKH � SURQRXQFHG� UHVRXUFH � QDWXUH � RI� WKH � HFRQRPLHV� RI� PRVW� &HQWUDO

7KH�VWUHQJWK�RI�&KLQDdV

HFRQRPLF�SROLF\�LQ�&HQWUDO

$VLD��LQ�DGGLWLRQ�WR�WKH

IOH[LELOLW\�RI�LQWHUDFWLRQ�RQ

D�ELODWHUDO�EDVLV�DQG�WKH

DYDLODELOLW\�RI�VHULRXV�ILQDQFLDO

UHVRXUFHV��LV�WKH�DELOLW\�RI

%HLMLQJ�WR�GLYHUVLI\�FRRSHUDWLRQ

ZLWK�WKHVH�FRXQWULHV�

3UREOHPV�RI�,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRP\
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$VLDQ� FRXQWULHV� PDNH� HFRQRPLF� FRRSHUD�
WLRQ�ZLWK�&KLQD��ZKLFK�SURGXFHV�D�ZLGH
UDQJH�RI�GLYHUVH�SURGXFWV�DQG�DW�WKH�VDPH
WLPH � LV� D� PDMRU� FRQVXPHU� RI� UHVRXUFHV�
PRUH� �RUJDQLF�p� >��@�� $� QXPEHU� RI� LQ�
KHUHQW�IHDWXUHV�RI�WKLV� LQWHJUDWLRQ�8QLRQ
ZHDNHQV�WKH�FDSDELOLWLHV�RI�WKH�($(8�LQ
WKH� UHJLRQ�� ,Q� FRQWUDVW� WR� WKH�%5,� LQLWL�
DWLYH��ZKLFK�LV�SUDFWLFDOO\�QRQ�LQVWLWXWLRQ�
DO�� ZKLOH� WKH� ($(8� LV� DQ� LQWHUQDWLRQDO
RUJDQL]DWLRQ�� 7KH� ($(8� VXIIHUV� IURP� D

KLJK�GHJUHH �RI�EXUHDXFUDWL]DWLRQ��:LWKLQ�LWV�IUDPHZRUN��WKHUH �LV�D�QHHG
WR �FRRUGLQDWH �WKH �SRVLWLRQV�RI�WKH �SDUWLFLSDQWV��ZKLFK�DIIHFWV�WKH �VSHHG
DQG� TXDOLW\� RI� GHFLVLRQ�PDNLQJ�� 7KH� FRPSHWLWLYHQHVV� RI� WKH� ($(8� LV
OLPLWHG�E\� WKH� oeORZ�GHJUHH� RI�GLYHUVLILFDWLRQ� RI�WKH�HFRQRPLHV�RI� WKH
SDUWLFLSDWLQJ� FRXQWULHV� DQG� WKH � ORZ� VKDUH � RI� LQWUD�UHJLRQDO� H[SRUWV�� ,Q
WKH�($(8�� LW� LV�RQO\� �����7KH� ILQDQFLDO� SRVVLELOLWLHV�RI� WKH�8QLRQ� DUH
DOVR�PRUH�PRGHVW� WKDQ� WKRVH� RI� WKH�&KLQHVH�� 7KH� DXWKRUL]HG� FDSLWDO� RI
WKH � $VLDQ� LQIUDVWUXFWXUH � LQYHVWPHQW� %DQN� �$,,%�� HVWDEOLVKHG� E\� %HL�
MLQJ�� DFFRUGLQJ� WR� WKH� FRQVWLWXHQW� GRFXPHQWV�� DPRXQWHG� WR� �� ���� ELO�
OLRQ��7KH �DXWKRUL]HG� FDSLWDO� RI� WKH �(XUDVLDQ�GHYHORSPHQW�%DQN�s� WKH
PDLQ� ILQDQFLDO� LQVWLWXWLRQ� RI� WKH� ($(8�LV� ���� ELOOLRQ� GROODUV��7KH� HFR�
QRPLF� WXUPRLO� RI� UHFHQW� \HDUV� DQG� WKH � VDQFWLRQV� SUHVVXUH � RQ�0RVFRZ
KDYH�FRQWULEXWHG�WR�DQ�LQFUHDVH�LQ�WKH�OHYHO�RI�FRQWUDGLFWLRQV�ZLWKLQ�WKH
8QLRQp� >��@�

%5,�%HQHILWV� WR�/RFDO�3HRSOH��(FRQRPLHV��1DWLRQV
,QYHVWPHQWV�IURP�&KLQD�DUH�DOVR�RI�JURZLQJ�LPSRUWDQFH�IRU�WKH�.D]D�

NK�HFRQRP\��,Q������������WKH�YROXPH�RI�DFFXPXODWHG�GLUHFW�LQYHVWPHQWV
RI�%HLMLQJ�LQ�WKH�HFRQRP\�RI�.D]DNKVWDQ�DPRXQWHG�WR������ELOOLRQ�GROODUV�
$W� WKH� H[SHQVH� RI� &KLQHVH� LQYHVWRUV�� WKH� FRXQWU\� LV� GHYHORSLQJ�PLQHUDO
GHSRVLWV��SULPDULO\�K\GURFDUERQV���EXLOGLQJ�LQIUDVWUXFWXUH �DQG�LQGXVWULDO
HQWHUSULVHV�

&KLQHVH �IXQGV�UHPDLQ�D�VLJQLILFDQW�VRXUFH �RI�IXQGLQJ�IRU�SURMHFWV�LQ
8]EHNLVWDQ�� 7KH� WRWDO� DPRXQW� RI� DFFXPXODWHG� LQYHVWPHQWV� E\� &KLQD
H[FHHGV����� ELOOLRQ�GROODUV��$W� WKH� VDPH� WLPH��8]EHNLVWDQ��XQOLNH�RWK�
HU� FRXQWULHV� LQ� WKH� UHJLRQ�� KDV� PDQDJHG� WR� RULHQW� &KLQHVH� FDSLWDO� WR
ZRUN�LQ�WKH�UHDO�VHFWRU��7KXV��DFFRUGLQJ�WR�WKH�3UHVLGHQW�RI�8]EHNLVWDQ
VK�� 0LU]L\R\HY�� D� VWULNLQJ� H[DPSOH� RI� FRRSHUDWLRQ� LV� oeWKH� 8]EHN�
&KLQHVH� LQGXVWULDO� 3DUN� RI� KLJK� WHFKQRORJLHV� FUHDWHG� LQ� �����WKH� IUHH
HFRQRPLF�]RQH��-L]]DNKo��ZKHUH�PRELOH�SKRQHV��VHZLQJ�PDFKLQHV��FRQ�

7KH�DXWKRUL]HG�FDSLWDO�RI� WKH

(XUDVLDQ�GHYHORSPHQW�%DQN�h

WKH�PDLQ�ILQDQFLDO�LQVWLWXWLRQ�RI

WKH�($(8�LV�����ELOOLRQ�GROODUV�

7KH�HFRQRPLF�WXUPRLO�RI�UHFHQW

\HDUV�DQG�WKH�VDQFWLRQV

SUHVVXUH�RQ�0RVFRZ�KDYH

FRQWULEXWHG�WR�DQ�LQFUHDVH�LQ

WKH�OHYHO�RI�FRQWUDGLFWLRQV

ZLWKLQ�WKH�8QLRQf�

8��.KDVDQRY
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VWUXFWLRQ� PDWHULDOV�� VRODU� FROOHFWRUV� DQG� RWKHU� FRPSHWLWLYH� SURGXFWV
DUH� SURGXFHG�� >��@�

$JDLQVW�WKH�EDFNJURXQG�RI�WKH�VXFFHVVHV�RI�.D]DNKVWDQ�DQG�8]EHNLVWDQ�
WKH�UHVXOWV�RI�.\UJ\]VWDQnV�FRRSHUDWLRQ�ZLWK�&KLQD�ORRNV�OHVV� LPSUHVVLYH�
/LNH�PRVW�&HQWUDO�$VLDQ�UHSXEOLFV��WKH�PDLQ�PRWLYHV�IRU�%LVKNHNnV�SDUWLF�
LSDWLRQ�LQ�WKH �%5,�SURMHFW�OLH �LQ�WKH �GHYHORSPHQW�RI�LWV�RZQ�LQIUDVWUXF�
WXUH �DW� WKH �H[SHQVH � RI�&KLQHVH � LQYHVWPHQWV��7KH �.\UJ\]� VLGH �DWWDFKHV
SDUWLFXODU� LPSRUWDQFH� WR� WKH� FRQVWUXFWLRQ� RI� WKH� 1RUWK�6RXWK� KLJKZD\
DQG� WKH�&KLQDr.\UJ\]VWDQr8]EHNLVWDQ� UDLOZD\� �QHJRWLDWLRQV� RQ� WKH� ODW�
WHU� UHVXPHG� DIWHU� WKH � FKDQJH � RI� OHDGHUVKLS� LQ�8]EHNLVWDQ��� 6R � IDU�� WKH
SURJUHVV�RI�WKH�SURMHFW�LV�KDPSHUHG�E\�WKH�UHPDLQLQJ�GLIIHUHQFHV�EHWZHHQ
WKH� SDUWLHV� RQ� WKH� URXWH� RI� WKH� SRWHQWLDO� URXWH� DQG� WKH� JDXJH� RI� WKH
UDLOZD\� WUDFN�

'HVSLWH �WKH �IDFW�WKDW�WKH �OHDGHUV�RI�7DMLNLVWDQ�DQG�7XUNPHQLVWDQ�GLG
QRW� SDUWLFLSDWH � LQ� WKH � ILUVW� %5,� IRUXP�� ERWK� UHSXEOLFV� DUH � DOUHDG\� LQ�
YROYHG�LQ�LWV�SURMHFWV��,Q�7DMLNLVWDQ��ZLWK�WKH �SDUWLFLSDWLRQ�RI�oe&KLQHVH
FDSLWDO�� WKH � UHFRQVWUXFWLRQ� DQG� FRQVWUXFWLRQ� RI� WUDQVSRUW� LQIUDVWUXFWXUH
�.XOPD�.KRURJ�.XO\DE�'XVKDQEH�� 'XVKDQEH�.KXMDQG�&KDQDN��� WKH
'XVKDQEH���WKHUPDO�SRZHU�SODQW�ZDV�EXLOW�DQG�UHSDLU�ZRUN�RQ�WKH�6RXWK�
1RUWK�WUDQVPLVVLRQ�OLQH�ZDV�FDUULHG�RXW��+RZHYHU��IURP�WKH�SRLQW�RI�YLHZ
RI� WKH� WUDQVLW� SRWHQWLDO� RI� WKH� 5HSXEOLF� LV� VLJQLILFDQWO\� ORZHU� WKDQ� LQ
.D]DNKVWDQp� >��@�� 7KH� GHYHORSPHQW� RI� LQWHUQDWLRQDO� URXWHV� WKURXJK
7DMLNLVWDQ� LV� KDPSHUHG� E\� ZHDN� LQIUDVWUXFWXUH�� ORZ� OHYHO� RI� HFRQRPLF
GHYHORSPHQW�� XQIDYRUDEOH� JHRJUDSKLFDO� FRQGLWLRQV� RQ� WKH� ERUGHU� ZLWK
&KLQD�DQG�WKH�KLJK�FRVW�RI�FRQVWUXFWLRQ�
7KH�WHPSRUDU\�oIUHH]Hp�RI�WKH�FRQVWUXF�
WLRQ� RI� WKH � IRXUWK� OLQH � RI� WKH � 7XUN�
PHQLVWDQr&KLQD� JDV� SLSHOLQH � LQGLUHFW�
O\� WHVWLILHV� WR� WKH� ORZ� HIILFLHQF\� DQG
ULVNV�RI�LQYHVWPHQWV�LQ�ODUJH�VFDOH�URXWHV
WKURXJK� 7DMLNLVWDQ�

7XUNPHQLVWDQ��LQ�WXUQ��UHPDLQV�RQH
RI�WKH�PRVW�LPSRUWDQW�VXSSOLHUV�RI�HQ�
HUJ\�UHVRXUFHV�WR �&KLQD��7KH �ELODWHUDO
FRQWUDFW� LQ� IRUFH� VLQFH� oe����� SUR�
YLGHV�IRU�WKH�VXSSO\�RI����ELOOLRQ�FXELF
PHWHUV� RI� 7XUNPHQ� JDV� SHU� \HDU�ZLWK
DQ�LQFUHDVH�LQ�WKH�YROXPH�RI�VXSSOLHV�WR����ELOOLRQ�FXELF�PHWHUV�E\������
7R � HQVXUH � WKH � LPSRUW� RI� UDZ�PDWHULDOV� LQ� ������ &KLQD� KDV� DOORFDWHG
IXQGV� IRU� WKH� GHYHORSPHQW� RI�JDV� ILHOGV�*DON\Q\VK�� EHFRPLQJ� WKH� RQO\
FRXQWU\� WR � JHW� DFFHVV� WR � 7XUNPHQ� UHVRXUFHV� RQ� ODQGp� >��@� DQG� DOVR

3UREOHPV�RI�,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRP\

7KH�PRVW�LPSRUWDQW�DQG�PRVW

SRSXODU�SRWHQWLDO�RI�WKH�%5,

SURMHFW�IRU�WKH�SHRSOHV�RI�WKH

UHJLRQ�LV�WKDW�WKH�LQYROYHPHQW�RI

WKH�HFRQRPLHV�RI� WKHVH�FRXQWULHV

LQ�WKLV�SURMHFW�DFWLYDWHV�LQGXVWULDO

SURGXFWLRQ�� GHYHORSPHQW�RI� VRFLDO

LQIUDVWUXFWXUH� DQG� DJULFXOWXUH�

ZKLFK�LV�H[SUHVVHG�E\�QHZ�MREV

DQG�RSSRUWXQLWLHV� IRU�JURZWK�RI

VPDOO�DQG�PHGLXP�VL]HG

EXVLQHVVHV�LQ�WKH�UHJLRQ�
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VHFXUHG� WKH � FRQVWUXFWLRQ� RI� WKUHH � SLSHOLQHV� WR � WUDQVSRUW� UHVRXUFHV� WR
WKH� VLWH�

7KXV�� &KLQDnV� JOREDO� LQLWLDWLYHV� UHVRQDWH� ZLWK� WKH�&HQWUDO� $VLDQ� UH�
SXEOLFV�� %HLMLQJ� LV� LQWHUHVWHG� LQ� LQYHVWLQJ� DQG� H[SDQGLQJ� LWV� HFRQRPLF
LQIOXHQFH�� DQG� WKH� FRXQWULHV� RI� WKH� UHJLRQ� QHHG� H[WHUQDO� LQYHVWPHQW� DQG
WKH � GHYHORSPHQW� RI� WKHLU� RZQ� LQIUDVWUXFWXUH��0XWXDO� LQWHUHVW� GLFWDWHV
KLJK�G\QDPLFV�RI� FRRSHUDWLRQ�EHWZHHQ� WKH� UHSXEOLFV�RI�&HQWUDO�$VLD�DQG
&KLQD�

7KH�PRVW�LPSRUWDQW�DQG�PRVW�SRSXODU�SRWHQWLDO�RI�WKH�%5,�SURMHFW�IRU
WKH� SHRSOHV� RI� WKH� UHJLRQ� LV� WKDW� WKH� LQYROYHPHQW� RI� WKH� HFRQRPLHV� RI
WKHVH� FRXQWULHV� LQ� WKLV� SURMHFW� DFWLYDWHV� LQGXVWULDO� SURGXFWLRQ�� GHYHORS�
PHQW�RI�VRFLDO� LQIUDVWUXFWXUH �DQG�DJULFXOWXUH��ZKLFK�LV�H[SUHVVHG�E\�QHZ
MREV�DQG�RSSRUWXQLWLHV�IRU�JURZWK�RI�VPDOO�DQG�PHGLXP�VL]HG�EXVLQHVVHV�LQ
WKH� UHJLRQ�

3ROLFLHV� WKDW�/RFDO�*RYHUQPHQW�3URYLGH� WR�6XSSRUW� WKH�3URMHFW
&KLQD�LV�D�YLYLG�H[DPSOH�RI�WKH�VKLIW�LQ�WKH�EDODQFH�RI�JOREDO�HFRQRPLF

IRUFHV�LQ�WKH�RSSRVLWH�GLUHFWLRQ�IURP�WKH�GHYHORSHG�HFRQRPLHV�RI�WKH�*��
,Q�WKH �ILUVW�IRXU�GHFDGHV�DIWHU�WKH �UHIRUP��WKH �FRXQWU\�H[SHULHQFHG�GRX�
EOH�GLJLW� JURZWK� WKDQNV� WR� DQ� LQYHVWPHQW�EDVHG� SURGXFWLRQ� DQG� H[SRUW
PRGHO�� ,Q� DGGLWLRQ�� &KLQD� KDV� D� VWURQJ� SRVLWLYH� LPSDFW� RQ� WKH� HQWLUH
UHJLRQ��DFWLQJ�DV�DQ�HQJLQH�RI�JOREDO�DQG�UHJLRQDO�GHYHORSPHQW��$Q�H[DP�
SOH�RI�&KLQDnV�SRVLWLYH�LQIOXHQFH�RQ�QHLJKERULQJ�FRXQWULHV�LV�WKH�%HOW�DQG
5RDG�,QLWLDWLYH��%5,���LQ�WKH�LPSOHPHQWDWLRQ�RI�ZKLFK�&HQWUDO�$VLD�SOD\V
D�OHDGLQJ�UROH�

$�QXPEHU� RI� IDFWRUV� GHWHUPLQH� WKH� QHZ� HFRQRPLF� UROH� RI�&HQWUDO
$VLD�

�� 5HJLRQ� KDV�PDQ\� YDOXDEOH � UHVRXUFHV�� HVSHFLDOO\� ODUJH � UHVHUYHV� RI
K\GURFDUERQV�

��/RFDWLRQ�LQ�WKH �FHQWHU�RI�WKH �(XUD�
VLDQ� FRQWLQHQW�� WKH� UHJLRQ� SOD\V� DQ� LP�
SRUWDQW� UROH � LQ�PDLQWDLQLQJ� WKH � VHFXULW\
DQG� VWDELOLW\� RI� WKH�PDLQODQG�

��$FFHVV�WR� WKH�DYDLODELOLW\�RI�D�ZLGH
WUDQVSRUW� DQG� FRPPXQLFDWLRQ� QHWZRUN�
WKH�FRXQWULHV�RI�WKH� UHJLRQ�XVH�WKHLU�IXOO
SRWHQWLDO� DV� WUDQVLW� 6WDWHV�

$FFRUGLQJ� WR� FRQILUPHG�GDWD�� WKH� WR�
WDO� YROXPH� RI� oeRLO� UHVHUYHV� LQ�&HQWUDO
$VLD�UHDFKHV�������ELOOLRQ�EDUUHOV��DQG�WKH

&KLQD�LV�D�YLYLG�H[DPSOH�RI�WKH

VKLIW�LQ�WKH�EDODQFH�RI�JOREDO

HFRQRPLF� IRUFHV�LQ�WKH�RSSRVLWH

GLUHFWLRQ� IURP� WKH�GHYHORSHG

HFRQRPLHV�RI�WKH�*���,Q�WKH�ILUVW

IRXU�GHFDGHV�DIWHU�WKH�UHIRUP��WKH

FRXQWU\� H[SHULHQFHG� GRXEOH�GLJLW

JURZWK�WKDQNV�WR�DQ� LQYHVWPHQW�

EDVHG� SURGXFWLRQ� DQG� H[SRUW

PRGHO��,Q�DGGLWLRQ�

8��.KDVDQRY
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WRWDO� YROXPH � RI� QDWXUDO� JDV� UHVHUYHV� LV� �������� WULOOLRQ� FXELF� PHWHUV�
ZKLFK�LV������RI�WKH �ZRUOGpV�RLO�UHVRXUFHV�DQG����RI�JDV�UHVRXUFHV��7KH
UHJLRQ�RFFXSLHV�WKH���WK�SODFH�LQ�WKH�ZRUOG�LQ�FRDO�SURGXFWLRQ��HOHFWULFLW\
JHQHUDWLRQ� ��WK� LWV� VKDUH� KDYH� ODUJH� UHVHUYHV� RI� IHUURXV�� QRQ�IHUURXV� DQG
UDUH�PHWDOV��E\�WRWDO�JROG�SURGXFWLRQ��8]EHNLVWDQ�s����WRQV��.\UJ\]VWDQ
r����WRQV��.D]DNKVWDQ�s������WRQV��WRRN���WK�SODFHp�>��@�

,Q� WHUPV� RI� RLO� SURGXFWLRQ�� .D]DNKVWDQ� UDQNV� �VW� ����PLOOLRQ� WRQV��
7XUNPHQLVWDQ��QG����PLOOLRQ�WRQV��DQG�8]EHNLVWDQ��UG����PLOOLRQ�WRQV��
7XUNPHQLVWDQ� LV� ULFK� LQ� QDWXUDO� JDV� GHSRVLWV�� ZKLFK� RFFXSLHV� WKH � �QG
SODFH� LQ� WKH� &,6� DIWHU� 5XVVLD� LQ� WHUPV� RI� UHVHUYHV�� &RDO� GHSRVLWV� DUH
DYDLODEOH � LQ� DOO� UHSXEOLFV� H[FHSW� 7XUNPHQLVWDQ�

7KH�SRZHU�LQGXVWU\�LQ�&HQWUDO�$VLD�LV�UHODWLYHO\�ZHOO�GHYHORSHG��.D]D�
NKVWDQ�SURGXFHV�XS�WR����ELOOLRQ�N:K��8]EHNLVWDQ�������ELOOLRQ�N:K�

0HWDOOXUJ\� LV� XQHYHQO\� GHYHORSHG�� .D]DNKVWDQ� LV� DOORFDWHG�� VPHOWLQJ
XS�WR�oe����PLOOLRQ�WRQV�RI�VWHHO�SHU�\HDU��DQG�8]EHNLVWDQ���������WRQV��
3RO\PHWDOOLF� SURGXFWV� DUH� GLYHUVH�� OHDG�� ]LQF�� FRSSHU�� FKURPLXP� �.D]D�
NKVWDQ���OHDG��]LQF��FRSSHU��JROG��VLOYHU��HWF���8]EHNLVWDQ���+HUHZLWK�WKH
&KDUW�RI�&$�FRXQWULHV�*'3�OHYHOp�>��@�

7KH� ODVW� �� \HDUV�� WKH� OHDGHU� RI� WKH� UHJLRQ� RI� .D]DNKVWDQ� *'3� LQ
GROODUV��86�IDOOV��7KLV�LV�GXH �WR �ERWK�WKH �IDOO�RI�WKH �QDWLRQDO�FXUUHQF\�DQG
WKH� SUREOHPV� LQ� WKH� HFRQRP\� RI� WKH�5HSXEOLF�� 7KH� VHFRQG� ODUJHVW� HFRQ�
RP\�r�8]EHNLVWDQ�RQ�WKH�FRQWUDU\��LV�JURZLQJ�VWHDGLO\��+HUHZLWK�WKH�&$
QDWLRQV�*'3�G\QDPLFV�>��@�

3UREOHPV�RI�,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRP\
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,I� \RX� ORRN� DW� *'3� JURZWK�� \RX� FDQ� VHH� WKDW�.D]DNKVWDQ� KDV� WKH
oeVPDOOHVW�DPRXQW�RI�JURZWK��ZKLFK�LV�GXH�WR�WKH�ODUJH�YROXPHV�RI�WKLV
FRXQWU\�� ZKLOH� VPDOO� HFRQRPLHV� FDQ� PRUH� HDVLO\� DFKLHYH� KLJK� JURZWK
EHFDXVH� RI� WKH� �ORZ� EDVH�p� >��@�

7KH�DERYH� FKDUW� LV�*'3�SHU� FDSLWD� LQ�&$�QDWLRQV� >��@�

,I�\RX� ORRN�DW�*'3�SHU�FDSLWD��\RX�FDQ�DOVR� VHH�WKDW� WKH�OHDGHUV�DUH
H[SRUWHUV�.D]DNKVWDQ�DQG�7XUNPHQLVWDQ��$OWKRXJK�8]EHNLVWDQ�LV�DOVR �DQ
RLO� H[SRUWHU�� LWV�*'3� SHU� FDSLWD� LV� ORZHU� GXH� WR� ERWK� ORZHU� SURGXFWLRQ
DQG� ODUJHU� SRSXODWLRQ�

8��.KDVDQRY
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7KH�DERYH�FKDUW�LV�LOOXVWUDWLQJ�WKH�LQIODWLRQ�UDWH�LQ�&$�FRXQWULHV�>��@�
7KH� LQIODWLRQ� UDWH� LQ� WKH� UHJLRQ� LV�TXLWH�KLJK��$Q�DYHUDJH�RI������ LQ

WKH� SHULRG� XQGHU� UHYLHZ�� ,W� LV� DOVR� QHFHVVDU\� WR� QRWH� WKH� YRODWLOLW\� RI
SULFH�G\QDPLFV��6R�LQ������WKHUH�ZDV�D�VKDUS�MXPS�LQ�SULFHV�LQ�.D]DNKVWDQ
DQG� LQ� WKH� VDPH�SHULRG� WKH� IDOO� LQ�SULFHV� LQ�8]EHNLVWDQ�DQG�.\UJ\]VWDQ�

+HUHZLWK��WKH�IRUHLJQ�WUDGH�	�HFRQRPLF�DFWLYLW\�RI�&$�FRXQWULHV��>��@

3UREOHPV�RI�,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRP\
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7KH�OHDGHU�LQ�WHUPV�RI�IRUHLJQ�WUDGH
LV�.D]DNKVWDQ��$OWKRXJK�LQ�����������
WKHUH� ZDV� D� GHFOLQH� LQ� WKLV� LQGLFDWRU
GXH� WR� WKH� o���IDOO� LQ� WKH� H[FKDQJH
UDWH � RI� WKH � QDWLRQDO� FXUUHQF\� WR � WKH
GROODU� DQG� WKH� IDOO� LQ� SULFHV� IRU� WKH
PDLQ�H[SRUW�FRPPRGLW\�RI�.D]DNKVWDQ
r�RLO��,Q�VHFRQG�SODFH�LQ�WHUPV�RI�IRU�
HLJQ� WUDGH� DUH� LQGXVWULDOL]HG� 8]�
EHNLVWDQ� DQG� 7XUNPHQLVWDQ�� $W� WKH
VDPH� WLPH�� WKLV� LQGLFDWRU� LV� WKH�PRVW
VWDEOH� LQ�8]EHNLVWDQ� �DERXW��� ��� ELO�
OLRQ��� 86$��� 7KH� ORZHVW� YROXPHV� RI

IRUHLJQ�WUDGH�DUH�REVHUYHG�LQ�WKH�FRXQWULHV�ZLWK�OHVV�GHYHORSHG�LQGXVWULHV
DQG�HFRQRPLHV� LQ� WKH� UHJLRQ��.\UJ\]VWDQ�DQG�7DMLNLVWDQp� >��@�

%5,�3URMHFWV�WKURXJK�WKH�&DVH�RI�8]EHNLVWDQ
8]EHNLVWDQ�KDV�D�ZHOO�GHYHORSHG�UDLOZD\�V\VWHP�ZLWK�oeD�WRWDO�OHQJWK

RI� ������ NP�� ������ RI� ZKLFK� DUH� LQ� FRPPRQ� XVH�� 7KH� GHQVLW\� RI� WKH
UDLOZD\�QHWZRUN�LV������NP�RI�WUDFNV�SHU������NP���ZKLFK�LV�FRPSDUDEOH
WR �7XUNH\�������NP��DQG�1RUZD\�������NP�����,Q�������SDVVHQJHU�WUDIILF
LQFUHDVHG� E\� ����� DQG� DPRXQWHG� WR� �����PLOOLRQ� SHRSOH�� WKH� YROXPH� RI
FDUJR� WUDIILF� LQFUHDVHG�E\������DQG�DPRXQWHG� WR������PLOOLRQ�7����5DLO�
ZD\V� DFFRXQW� IRU� DERXW� ����RI� GRPHVWLF� IUHLJKW� WUDIILF� �LQFOXGLQJ� SLSH�
OLQHV�����DQG�DOPRVW�����RI�WRWDO�H[SRUWV�DQG�LPSRUWV��7KH�FRXQWU\�FRQ�
WLQXHV�WR �H[SDQG�DQG�PRGHUQL]H �LWV�UDLOZD\�LQIUDVWUXFWXUHp�>��@��5DLOZD\V
FRQQHFW� 8]EHNLVWDQ�ZLWK� DOO� QHLJKERULQJ� FRXQWULHV�� SURYLGLQJ� SUR[LPLW\
WR �5XVVLD�DQG�&KLQD��7R �IXUWKHU�LQFUHDVH �WUDQVLW�FDSDFLW\�LQ�������&KLQD�
.\UJ\]VWDQ�DQG�8]EHNLVWDQ�KDYH�VLJQHG�DQ�DJUHHPHQW�RQ�WKH�FRQVWUXFWLRQ
RI� D� QHZ� UDLOZD\� IURP�8]EHNLVWDQ� WR�&KLQD� YLD�.\UJ\]VWDQ��ZKLFK�ZLOO
FRQQHFW�(DVW�$VLD�ZLWK� VRXWKHUQ�(XURSH � YLD�oe7XUNPHQLVWDQ�� ,UDQ� DQG
7XUNH\�RU�YLD�WKH �%DNX�s�7ELOLVL�s�.DUV��%7.��KLJK�VSHHG�OLQH��RSHQHG
LQ�2FWREHU� ����� >��@�� 'HVSLWH� WKH� GLIIHUHQFHV� LQ� JDXJH� EHWZHHQ� WKH
IRUPHU�6RYLHW�UHSXEOLFV�DQG�RWKHU�FRXQWULHV��WKH�&KLQD�s�.\UJ\]VWDQ�s
8]EHNLVWDQ� UDLOZD\�ZLOO� UHGXFH� WUDQVSRUWDWLRQ� WLPH� EHWZHHQ�&KLQD� DQG
(XURSH �E\�VHYHQ�WR �HLJKW�GD\V��&RQVWUXFWLRQ�RI�WKH �UDLOZD\�ZDV�SODQQHG
WR�EHJLQ�LQ�������EXW�WKH�SURMHFW�LV�VWLOO�XQGHU�GLVFXVVLRQp�>��@��7KH�URDG
ZLOO� VLJQLILFDQWO\� LQFUHDVH�8]EHNLVWDQnV� WUDQVSRUW� DFFHVVLELOLW\� E\�SURYLG�
LQJ� VKRUWHU�DQG� FKHDSHU� DFFHVV� WR�&KLQDnV� VHDSRUWV�

'XH�WR�LWV�KLJK�JURZWK�UDWHV�DQG�ORZ�OHYHO�RI�SXEOLF�GHEW��8]EHNLVWDQ
LV� FKDUDFWHUL]HG� E\� UHODWLYHO\� KLJK�PDFURHFRQRPLF� VWDELOLW\�� 6LQFH� WKH

'XH�WR�LWV�KLJK�JURZWK�UDWHV�DQG�ORZ

OHYHO�RI�SXEOLF�GHEW��8]EHNLVWDQ�LV

FKDUDFWHUL]HG�E\�UHODWLYHO\�KLJK

PDFURHFRQRPLF�VWDELOLW\��6LQFH�WKH

PLG�����V��8]EHNLVWDQ�KDV� VKRZQ

VWHDG\�*'3�JURZWK��GXH�WR

IDYRUDEOH�FRQGLWLRQV�IRU�LWV�NH\

H[SRUWV�� WKH� JRYHUQPHQWdV� HFRQRPLF

SROLF\�DQG�OLPLWHG�GHSHQGHQFH�RQ

LQWHUQDWLRQDO� ILQDQFLDO�PDUNHWV�

ZKLFK�SURWHFWHG�WKH�FRXQWU\� IURP

HFRQRPLF� GRZQWXUQ�

8��.KDVDQRY



��;DOTDUR�PXQRVDEDWODU������������

PLG�����V��8]EHNLVWDQ�KDV� VKRZQ� VWHDG\�*'3�JURZWK�� GXH� WR� IDYRUDEOH
FRQGLWLRQV� IRU� LWV� NH\� H[SRUWV�� WKH� JRYHUQPHQWnV� HFRQRPLF� SROLF\� DQG
OLPLWHG� GHSHQGHQFH� RQ� LQWHUQDWLRQDO� ILQDQFLDO�PDUNHWV�� ZKLFK� SURWHFWHG
WKH � FRXQWU\� IURP� HFRQRPLF� GRZQWXUQ�

,Q������������8]EHNLVWDQnV� HFRQRPLF� JURZWK� UDWH�ZDV������SHU�\HDU�
$FFRUGLQJ� WR� WKH� UHSRUW� �6RFLR�HFRQRPLF� VLWXDWLRQ� RI� WKH� 5HSXEOLF� RI
8]EHNLVWDQ� IRU� -DQXDU\�s�'HFHPEHU� ������ >��@�� SUHSDUHG� E\� WKH� VWDWH
VWDWLVWLFV� &RPPLWWHH� RI�8]EHNLVWDQ� LQ� HDUO\� ������ LQ� ����� WKH� FRXQWU\nV
*'3�JUHZ� E\� ������0RVW� RI� WKH� MREV� LQ
DOO� VHFWRUV� RI� WKH� HFRQRP\�ZHUH� FUHDWHG
E\� VPDOO� EXVLQHVVHV��ZKLFK� KHOSHG� WR� LQ�
FUHDVH� LQFRPHV� DQG� FRPEDW� SRYHUW\�� 7KH
JURZWK�RI�H[SRUWV�RI�JDV��JROG�DQG�FRSSHU
LQ�WKH�IDFH�RI�KLJK�FRPPRGLW\�SULFHV�SUR�
YLGHG� UHYHQXHV� WR� WKH� VWDWH� EXGJHW�� 7KLV
OHG�WR�D�VLJQLILFDQW�LQFUHDVH�LQ�LQYHVWPHQW
DQG�ZDJHV�DQG��DV�D�UHVXOW��LQFUHDVHG�FRQ�
VXPSWLRQ�� $FFRUGLQJ� WR� WKH� IRUHFDVWV� RI
WKH� ,QWHUQDWLRQDO�PRQHWDU\� )XQG� �,0)��
oe*'3�JURZWK�LQ������ZLOO�EH�����ZKLFK
ZLOO�EH�IDFLOLWDWHG�E\�WKH�G\QDPLFV�RI�H[WHUQDO�GHPDQG�DQG�SULFHV�IRU�UDZ
PDWHULDOV��DQ�LQFUHDVH �LQ�DJULFXOWXUDO�SURGXFWLRQ��DV�ZHOO�DV�WKH �GHYHORS�
PHQW� RI� WKH� FRQVWUXFWLRQ� LQGXVWU\p� >��@�

8]EHNLVWDQ�KDV�D�UHODWLYHO\�ORZ�OHYHO�RI�SXEOLF�GHEW��,Q�WKH�ILUVW�KDOI
RI������� LW�ZDV�DERXW�oe���ELOOLRQ�RU� OHVV� WKDQ�����RI�*'3�� ,W� LV� DOVR
ZRUWK�QRWLQJ�WKDW�DOO�SXEOLF�GHEW�LV�H[WHUQDO��7KH�SHU�FDSLWD�GHEW�LQ�����
ZDV�������FRPSDUHG�WR������LQ��������7KH�5HSXEOLF�UDQNV���WK�IURP�WKH
ERWWRP�LQ�WHUPV�RI�GHEW�SHU�FDSLWD�DPRQJ�����FRXQWULHVp�>��@�

,Q�)HEUXDU\�������WUDQVLW�SURFHGXUHV�IRU�PRWRU�WUDQVSRUW�DQG�UDLOZD\V
ZHUH� oeVLPSOLILHG�� DQG� IUHLJKW� WUDIILF� VWDUWHG� DORQJ� WKH�&KLQD�s�.\U�
J\]VWDQ�s�8]EHNLVWDQ�FRUULGRUp� >��@��7KH�����NP�URXWH�ZLOO� UHGXFH� WKH
MRXUQH\�WLPH �IRU�WUXFNV�IURP���WR ���GD\V�DQG�ZLOO�UHGXFH �WKH �FRVW�SHU�WRQ
RI�FDUJR �E\�����������7UDQVSRUW�OLQNV�ZLWK�7XUNPHQLVWDQ�KDYH �EHHQ�VLJ�
QLILFDQWO\� LPSURYHG� IROORZLQJ� WKH� oeRSHQLQJ� RI� WKH� URDG� DQG� UDLOZD\
EULGJHV�RQ�WKH�$PX�'DU\D�ULYHU�DQG�ZLWK�7DMLNLVWDQ�IROORZLQJ�WKH�RSHQLQJ
RI�D�QHZ�UDLOZD\�OLQH�DQG�QLQH�ERUGHU�FURVVLQJV�IRU�YHKLFOHVp�>��@�

&XUUHQWO\��WKUHH �OLQHV�RI�WKH �&HQWUDO�$VLD�s�&KLQD�PDLQ�JDV�SLSHOLQH
ZLWK�D�WRWDO�VXSSO\�FDSDFLW\�RI�XS�WR����ELOOLRQ�FXELF�PHWHUV�SHU�\HDU�SDVV
WKURXJK�WKH�WHUULWRU\�RI�8]EHNLVWDQ��7KH�VHFRQG�DYDLODEOH�GLUHFWLRQ�RI�JDV
VXSSO\� DQG� WUDQVLW� LV� 5XVVLD� WKURXJK� WKH� �&HQWUDO� $VLD�s�&HQWHU�� JDV
SLSHOLQH �EXLOW� LQ� WKH �6RYLHW� WLPHV�

&XUUHQWO\��WKUHH�OLQHV�RI�WKH

&HQWUDO�$VLD�h�&KLQD�PDLQ�JDV

SLSHOLQH�ZLWK�D�WRWDO�VXSSO\

FDSDFLW\�RI�XS�WR����ELOOLRQ�FXELF

PHWHUV�SHU�\HDU�SDVV�WKURXJK

WKH�WHUULWRU\�RI�8]EHNLVWDQ��7KH

VHFRQG�DYDLODEOH�GLUHFWLRQ�RI�JDV

VXSSO\�DQG�WUDQVLW�LV�5XVVLD

WKURXJK�WKH�v&HQWUDO�$VLD�h

&HQWHU��JDV�SLSHOLQH�EXLOW�LQ�WKH

6RYLHW�WLPHV�

3UREOHPV�RI�,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRP\
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6HYHUDO� LQWHUQDWLRQDO� SOD\HUV� DUH� DOUHDG\� SUHVHQW� LQ� WKH� RLO� DQG� JDV
LQGXVWU\� RI�8]EHNLVWDQ��0DMRU� IRUHLJQ� FRPSDQLHV� LQFOXGH� oe/8.2,/�
*D]SURP��&KLQD�1DWLRQDO�3HWUROHXP�&RUSRUDWLRQ��&13&���&KLQD�QDWLRQ�
DO�2IIVKRUH�2LO�&RUSRUDWLRQ��&122&���.RUHDQ� FRPSDQLHV��DV�SDUW�RI�D
FRQVRUWLXP��.2*$6��/RWWH�&KHPLFDO��*6(	5��LQ�������DJUHHPHQWV�ZHUH
VLJQHG� ZLWK� %3� DQG� 62&$5� WR� FRQGXFW� JHRORJLFDO� H[SORUDWLRQ� LQ� WKH
8VW\XUW� UHJLRQp� >��@�

,Q�'HFHPEHU������� WKH � RLO� DQG�JDV� MRLQW� YHQWXUH � �1HZ�6LON�5RDG��
HVWDEOLVKHG�E\�&13&� DQG��8]EHNQHIWHJD]��� EHJDQ�SURGXFWLRQ� RI� QDWXUDO
JDV� LQ� WKH�%XNKDUD� UHJLRQ��3URGXFWLRQ� LV� H[SHFWHG� WR� UHDFK� oe��ELOOLRQ
FXELF�PHWHUV�E\�������$ORQJ�ZLWK�*D]SURP��&13&�LV�WKH�ODUJHVW�EX\HU�RI
QDWXUDO� JDV� H[SRUWHG� IURP�8]EHNLVWDQp� >��@�

$PRQJ�RWKHU�%5,�SURMHFWV�LQ�8]EHNLVWDQ�DUH�
o(VWDEOLVKLQJ� D� &HPHQW� 3URGXFWLRQ� LQ� $QGLMDQ� UHJLRQ�� ���������

7RWDO� FRVW� RI� WKH� SURMHFW� ���� ���� ����86'�)RUHLJQ� SDUWQHU��� FUHGLWRU
�=KHMLDQJ� 6KDQJIHQJ�%XLOGLQJ�0DWHULDOV� &R�/WG��3HRSOHnV� 5HSXEOLF� RI
&KLQD
&RQVWUXFWLRQ� RI� D� &HPHQW� 3ODQW� .DVKNDGDU\D� UHJLRQ� ���������

.DVKNDGDU\D� UHJLRQ� 7RWDO� FRVW� RI� WKH� SURMHFW� ���� ���� ����86'�3URMHFW
FDSDFLW\�����PLOOLRQ�WRQV�)RUHLJQ�SDUWQHU���FUHGLWRU�&KLQD��$QKXL�&RQFK
&HPHQW�
&RQVWUXFWLRQ� RI� &HPHQW� 3ODQW� 7DVKNHQW� 5HJLRQ� ����������� 7RWDO

FRVW� RI� WKH� SURMHFW� ���� ���� ����86'�3URMHFW� FDSDFLW\� ����PLOOLRQ� WRQV
)RUHLJQ�SDUWQHU���FUHGLWRU�&KLQDy�+XEHL�3URYLQFLDO�5RDG�	%ULGJH�
3URGXFWLRQ�RI�*ODVV�PDWHULDOV�DQG�6DQGZLFK�SDQHOV�EDVHG�RQ�ILEHU�

JODVV�IRU�D�WRWDO�DPRXQW�RIy������PLOOLRQ�86'y�-L]]DNK�UHJLRQ��WRJHWKHU
ZLWK�0,1*<8$1�6,/8�,1'8675<�&RPSDQ\��35&��
3URGXFWLRQ�RI�*ODVV�0DWHULDOV��0')�DQG�3DUWLFOH�%RDUGV�DW�D�WRWDO

FRVW�RIy�����PLOOLRQ�86'yDW�)(�//&�=KRQJ�7LDQ� LQ�1DYRL�)(=��1DYRL
UHJLRQ�� WRJHWKHU� ZLWK�+HEHL� 1HZ� 6LON� 5RDG
,PSRUW� DQG�([SRUW� 7UDGH�&RPSDQ\� �35&��
3URGXFWLRQ� RI� &RQVWUXFWLRQ� 3DUWLFOH

%RDUGV� IURP� ORFDO� UDZ�PDWHULDOV� ZLWK� D� WRWDO
YDOXH�RIy�����PLOOLRQ�86'yDW�//&�.URQR�3OLW
�6\UGDU\D� UHJLRQ�� LQ� FRRSHUDWLRQ� ZLWKy+XEHL
4LQJOLQ� ,QGXVWU\� DQG�7UDGH�&R��/WG�� �35&��
3URGXFWLRQ�RI�&HUDPLF�3ODWHV�ZLWK�D�WRWDO

FRVW� RIy�����PLOOLRQ�86'yDW�*UHDW�:DOO�&H�
UDPLF� -9� LQ� WKH� WHUULWRU\� RI� $QJUHQ� )(=� �6WDJH� ,�� �7DVKNHQW� UHJLRQ�
WRJHWKHU�ZLWK�+RQJ�.RQJ�=56&�7HFKQRORJ\��35&��

%RWK� ��8]EHNLVWDQ

DQG�&KLQD�DUH�DFWLYHO\

LQFUHDVLQJ� FRRSHUDWLRQ

LQ�WKH�LPSOHPHQWDWLRQ�RI

YDULRXV�SURMHFWV�� SULPDULO\

LQ�WKH�ILHOG�RI�KLJK

WHFKQRORJ\�

8��.KDVDQRY
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5RDG�7UDQVSRUW�,QIUDVWUXFWXUH�3URMHFW�%XNKDUD�5HJLRQ����������7R�
WDO� FRVW� RI� WKH� SURMHFW� ��� ���y����86'� )RUHLJQ� SDUWQHU� �� FUHGLWRU
�/XR\DQJ�:DQ�%DQJ�<RX�;XDQ�&R��/WG��3HRSOHnV�5HSXEOLF�RI�&KLQD�
%XLOGLQJ�DQ�,QGXVWULDO�3DUN�-L]]DNK�5HJLRQ�7RWDO�FRVW�RI�WKH�SURMHFW

������������86'�)RUHLJQ�SDUWQHU���FUHGLWRU��+DEHL�+DRZDQJMLDR�:XOLX
)D]KDQ�<RX[LDQ�*RQJVL�&R��3HRSOHnV�5HSXEOLF�RI�&KLQD�
&RQVWUXFWLRQ�RI�&KDQDQ�&HQWUDO�$VLDQ�,QGXVWULDO�&RPSOH[��-L]]DNK

5HJLRQ������������ 7RWDO� FRVW� RI� WKH� SURMHFW� ��� ���� ����86'� )RUHLJQ
SDUWQHU���FUHGLWRU��'D�0LQJJXQ��3HRSOHnV�5HSXEOLF�RI�&KLQD�
&RQVWUXFWLRQ� RI� 7H[WLOH� &RPSOH[� .DVKNDGDU\D� UHJLRQ� ���������

7RWDO�FRVW�RI�WKH�SURMHFW������������86'�3URMHFW�FDSDFLW\������WKRXVDQG
WRQV�RI�\DUQ������PLOOLRQ�VTXDUH�PHWHUV�RI
IDEULF� )RUHLJQ� SDUWQHU� �� FUHGLWRU� &KLQD
�-LQVKHQJ�*URXS�p� >��@�

&XUUHQWO\��8]EHNLVWDQ�DQG�&KLQD�KDYH
D�PRVW�IDYRUHG� QDWLRQ� UHJLPH��ZKLFK� FRQ�
WULEXWHV� WR� WKH� JURZWK� RI� PXWXDO� WUDGH
WXUQRYHU��ZKLFK� UHDFKHG� oe� � ���� ELOOLRQ
LQ� ������ 86$�� &KLQD� LV� WKH� ILUVW� �ZLWK� D
VKDUH� RI� ������� IRUHLJQ� WUDGH� SDUWQHU� RI
8]EHNLVWDQ�� 7KH� VKDUH� RI� &KLQD� LQ
8]EHNLVWDQpV�H[SRUWV� LV�������� LQ�LPSRUWV�
����� SHUFHQWDJHp� >��@�

%RWK���8]EHNLVWDQ�DQG�&KLQD�DUH�DFWLYHO\�LQFUHDVLQJ�FRRSHUDWLRQ�LQ�WKH
LPSOHPHQWDWLRQ�RI�YDULRXV�SURMHFWV��SULPDULO\�LQ�WKH�ILHOG�RI�KLJK�WHFKQRO�
RJ\�� o���� HQWHUSULVHV� ZLWK� WKH � SDUWLFLSDWLRQ� RI� LQYHVWRUV� IURP� &KLQD�
LQFOXGLQJ� ���� HQWHUSULVHV� LQ� WKH� LQGXVWU\�� RSHUDWH� LQ�8]EHNLVWDQ�� ��� HQ�
WHUSULVHV�RSHUDWLQJ�LQ�WKH�FRXQWU\�ZLWK������&KLQHVH�FDSLWDO��+RZHYHU��LW
PXVW� EH� DGPLWWHG� WKDW� WKH� VKDUH� RI� SURGXFWV� RI� HQWHUSULVHV� ZLWK� WKH
SDUWLFLSDWLRQ�RI�&KLQHVH �LQYHVWRUV�LQ�WKH �YROXPH �RI�LQGXVWULDO�SURGXFWLRQ
RI� WKH�FRXQWU\� LV� LQVLJQLILFDQW��DERXW����p� >��@�

o6RIWp�$SSURDFK� WR�,PSURYH� WKH�3URMHFW
6WUHQJWKHQLQJ�FXOWXUDO� DQG�KXPDQLWDULDQ� FRRSHUDWLRQ� WR � SURPRWH � WKH

LPDJH�RI�&KLQD�DV�DQ�DOO\�VHHNLQJ�FRRSHUDWLRQ�DQG�PXWXDO�DVVLVWDQFH�FRXOG
EH�DQ�LPSRUWDQW�KHOS��8QGHU�WKLV�LGHD�LQ�WKH�FRXQWULHV�RI�&HQWUDO�$VLD��LW
ZRXOG� EH� SRVVLEOH� WR� H[SDQG� WKH� SUHVHQFH� DQG� DFWLYLWLHV� RI� &RQIXFLXV
LQVWLWXWHV� RSHUDWLQJ� XQGHU� VWDWH� XQLYHUVLWLHV�� 7RGD\� LQ�.D]DNKVWDQ� WKHUH
DUH �oeILYH �&RQIXFLXV�LQVWLWXWHV��LQ�.\UJ\]VWDQ�r�IRXU��LQ�8]EHNLVWDQ��DV
ZHOO� DV� LQ� 7DMLNLVWDQ� r� WZR�� 7KH� &RQIXFLXV� ,QVWLWXWH� LQ� 7DVKNHQW�� IRU
H[DPSOH�� DWWHQG� DERXW� ���� SHRSOH� >��@�� o$FFRUGLQJ� WR� WKH�0LQLVWU\� RI

6WUHQJWKHQLQJ� FXOWXUDO� DQG

KXPDQLWDULDQ� FRRSHUDWLRQ� WR

SURPRWH�WKH�LPDJH�RI�&KLQD�DV

DQ�DOO\�VHHNLQJ�FRRSHUDWLRQ�DQG

PXWXDO�DVVLVWDQFH�FRXOG�EH�DQ

LPSRUWDQW�KHOS��8QGHU�WKLV�LGHD

LQ�WKH�FRXQWULHV�RI�&HQWUDO�$VLD�

LW�ZRXOG�EH�SRVVLEOH�WR�H[SDQG

WKH�SUHVHQFH�DQG�DFWLYLWLHV�RI

&RQIXFLXV� LQVWLWXWHV� RSHUDWLQJ

XQGHU�VWDWH�XQLYHUVLWLHV�

3UREOHPV�RI�,QWHUQDWLRQDO�DQG�5HJLRQDO�(FRQRP\
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HGXFDWLRQ�RI� WKH�35&� LQ������� WKH�QXPEHU�RI�.D]DNK� VWXGHQWV� LQ�&KLQD
UHDFKHG������WKRXVDQG��8]EHN�DERXW���WKRXVDQG�VWXGHQWV��DERXW����WKRX�
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