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&DXVHV�5DWLRQDOH� :KHUH�,PSHULDOLVP�6SUHDGV�
�

,PSHULDOLVP�� ,PSHULDOLVP���HVWDEOLVKLQJ�RYHUVHDV�HPSLUHV�WKURXJK�PLOLWDU\��
SROLWLFDO��HFRQRPLF��FXOWXUDO�LQIOXHQFH��GULYHQ�E\�WKH�IROORZLQJ�
FDXVHV�
�
�1DWLRQDOLVP���VHQVH�RI�LGHQWLW\�DQG�OR\DOW\�WR�D�VWDWH�OHDGV�WR�
SXVK�WR�WDNH�RYHU�RWKHU�WHUULWRULHV�
�

Ɣ %ULWDLQ���ORRNV�WR�WDNH�QHZ�ODQGV�DIWHU�ORVLQJ�
$PHULFDQ�FRORQLHV��WDNHV�ODQG�LQ�$XVWUDOLD��6RXWK�
$VLD��,QGLD�DQG�,QGLDQ�VXEFRQWLQHQW���6RXWKHDVW�$VLD�
�&H\ORQ��%XUPD��0\DQPDU��0DOD\�6WDWHV��HWF����
�

Ɣ )UDQFH���DIWHU�GHIHDWHG�LQ�EDWWOH�E\�3UXVVLD��H[SDQGV�
RYHUVHDV�WHUULWRU\��KDV�ODQG�LQ�1RUWK�$IULFD��ODQGV�LQ�
6RXWK�3DFLILF��:HVWHUQ�$IULFD��,QGRFKLQD�LQ�
6RXWKHDVW�$VLD�
�

Ɣ ,WDO\�DQG�*HUPDQ\���ERWK�ZDQWHG�FRORQLHV�IRU�
HFRQRPLF��VWUDWHJLF�DGYDQWDJHV�DQG�SUHVWLJH��GR�QRW�
EHJLQ�DFTXLULQJ�HPSLUH�XQWLO�PLG�����V���
�

Ɣ 6SDLQ���PDMRU�UROH�LQ�ILUVW�ZDYH�RI�LPSHULDOLVP�LQ���WK�
DQG���WK�FHQWXULHV��ORVHV�SRZHU�E\���WK�FHQWXULHV�VR�
QRW�GRPLQDQW�LQ�VHFRQG�ZDYH�
�

Ɣ -DSDQ���VKRZ�RI�QDWLRQDOLVW�VWUHQJWK�JRLQJ�LQWR�.RUHD��
WKLV�DQJHUV�&KLQD�VR�WKH\�ILJKW��6LQR�-DSDQHVH�:DU��
DQG�-DSDQHVH�YLFWRU\�JLYHV�LW�FRQWURO�RI�.RUHD�DQG�
7DLZDQ�XQWLO�HQG�RI�::,,�

�
�&XOWXUDO�,GHRORJLHV���DW�WLPHV�MXVWLILFDWLRQ�ZDV�IRXQG�LQ�WKH�
EHOLHI�WKDW�FRORQL]HUV�ZHUH�KHOSLQJ�WKH�FRORQL]HG��
�

Ɣ 3KUHQRORJLVWV���SHRSOH�ZKR�VWXGLHG�VNXOO�VL]HV�DQG�
VKDSHV�DQG�EHOLHYHG�LW�SURYHG�WKDW�(XURSHDQV�ZHUH�
ELRORJLFDOO\�VXSHULRU�

Ɣ 6RFLDO�'DUZLQLVP���DGDSWDWLRQ�RI�&KDUOHV�'DUZLQ×V�

,PSHULDOLVP�LQ�$IULFD�
�
�5HPHPEHU����(XURSH�DQG�$IULFD�KDG�D�UHODWLRQVKLS�EHIRUH�LPSHULDOLVP�GXH�WR�WUDGLQJ�SRVWV�DQG�VODYH�WUDGH��WKH\×OO�EHJLQ�WR�
H[SDQG�EH\RQG�WUDGLQJ�SRVWV�DQG�HVWDEOLVK�FRORQLHV�
�
�7KH�%ULWLVK�LQ�$IULFD���KDYH�FRQWURO�RI�VHYHUDO�SDUWV��XVXDOO\�LQFRUSRUDWLQJ�GLSORPDF\�DQG�ZDUIDUH�DV�ZHOO�DV�HFRQRPLF�
LQIOXHQFH���
�

Ɣ (J\SW���%ULWDLQ�VHL]HG�FRQWURO�LQ������IURP�2WWRPDQ�(PSLUH�WR�VWDELOL]H�XQUHVW�DQG�NHHS�FRQWURO�RI�WKH�6XH]�
&DQDO�
�

Ɣ :HVW�$IULFD���VHYHUDO�FRORQLHV�EHIRUH�WKH���WK�FHQWXU\�HVWDEOLVKHG�KHUH��ZKHUH�WKH\�VSUHDG�HGXFDWLRQ��(QJOLVK��
&KULVWLDQLW\��H[��6LHUUD�/HRQH��*ROG�&RDVW��
��

�7KH�)UHQFK�LQ�$IULFD����HVWDEOLVKHG�VHWWOHU�FRORQ\�LQ�$OJHULD��WUDGLQJ�SRVWV�LQ�*XLQHD��WKH�,YRU\�&RDVW��DQG�1LJHU�WR�
FRPSHWH�ZLWK�%ULWLVK�:HVW�$IULFDQ�FRORQLHV�
�
�7KH�6FUDPEOH�IRU�$IULFD���(XURSHDQ�QDWLRQV�FRQWLQXH�FRPSHWLQJ�IRU�QDWXUDO�UHVRXUFHV�LQ�$IULFD��OHDGV�WR���
�

Ɣ %HUOLQ�&RQIHUHQFH�������������(XURSHDQ�SRZHUV�PHHW�LQ�*HUPDQ\�DQG�DJUHH�WR�GLYLGH�$IULFD��QR�$IULFDQ�
UHSUHVHQWDWLYHV�ZHUH�LQYLWHG��
�

Ɣ %RHU�:DUV���FRQIOLFW�EHWZHHQ�%ULWLVK�DQG�$IULNDQHUV�LQ�6RXWK�$IULFD�IURP�����������������������%ULWLVK�DUP\�
GURYH�$IULNDQHUV�DQG�$IULFDQV�IURP�WKHLU�ODQGV�DQG�LQWR�FRQFHQWUDWLRQ�FDPSV�ZKHUH�PDQ\�GLHG�RI�VWDUYDWLRQ��
0LOOLRQV�RI�$IULNDQHUV�DQG�EODFN�$IULFDQ�IDUPHUV�GLVSODFHG��%ULWDLQ�DGGHG�WKH�VHWWOHU�FRORQLHV�LQWR�WKHLU�HPSLUH�����
�

Ɣ .LQJ�/HRSROG�,,���%HOJLXP�NLQJ��2YHUVDZ�LQYDVLRQ�RI�&RQJR�LQ�FHQWUDO�$IULFD�DQG�RZQHG�WKH�FRORQ\�SHUVRQDOO\�
WR�H[SORLW�LW�HFRQRPLFDOO\��:RUNHUV�KDUYHVWLQJ�LYRU\�DQG�UXEEHU�ZHUH�RIWHQ�EHDWHQ�RU�NLOOHG�LI�WKH\�GLG�QRW�
PHHW�TXRWDV��,Q������%HOJLXP�WRRN�RYHU�DQG�FRQGLWLRQV�LPSURYHG���
�

�,QGHSHQGHQW�&RXQWULHV����E\������WKH�RQO\�$IULFDQ�FRXQWULHV�XQFODLPHG�E\�(XURSHDQV�ZHUH�$E\VVLQLD��PRGHUQ�GD\�
(WKLRSLD��DQG�/LEHULD�
�
�
,PSHULDOLVP�LQ�6RXWK�$VLD�
�
�5HPHPEHU���(XURSHDQ�SRZHUV�FRPSHWHG�IRU�FRQWURO�RI�JRRGV�OLNH�VSLFHV��JHPV��DQG�DFFHVV�WR�WUDGH�URXWHV�



WKHRU\�RI�HYROXWLRQ�E\�QDWXUDO�VHOHFWLRQ��XVHG�WKH�
ÙVXUYLYDO�RI�WKH�ILWWHVWÚ�WKHRU\�WR�DUJXH�WKDW�FRXQWULHV�
LQ�SRZHU�ZHUH�MXVWLILHG�LQ�WDNLQJ�RYHU�FRORQLHV�
EHFDXVH�WKH\�ZHUH�VWURQJHU�WKDQ�WKH�FRORQLHV�
�

Ɣ 6XSHULRULW\�,GHRORJLHV���LGHD�WKDW�WDNLQJ�RYHU�ZRXOG�
ÙKHOSÚ�WKH�FRORQL]HG�E\�LQWURGXFLQJ�QHZ�ODQJXDJHV��
SROLWLFDO�VWUXFWXUHV��QRUPV��H[��:KLWH�0DQ×V�%XUGHQ��

�
�5HOLJLRQ���PLVVLRQDULHV�DOVR�LPSDFWHG�FRORQL]DWLRQ��VHWWLQJ�XS�
VFKRROV�DQG�SURYLGLQJ�PHGLFDO�FDUH�ZKLOH�HQFRXUDJLQJ�SHRSOH�
WR�JLYH�XS�WUDGLWLRQDO�EHOLHIV�OLNH�DQFHVWRU�YHQHUDWLRQ��/HDGV�WR�
PRUH�FRORQL]DWLRQ���
�
�(FRQRPLFV���WUHDWLHV�VLJQHG�ZLWK�OHDGHUV�LQ�,QGLD��(DVW�$IULFD��
DQG�(DVW�,QGLHV�JLYH�(XURSHDQV�ULJKW�WR�HVWDEOLVK�WUDGLQJ�SRVWV�
DQG�IRUWV�WKHUH��PDMRU�FRQWULEXWRUV�DUH�FKDUWHUHG�FRPSDQLHV�

Ɣ ([��(DVW�,QGLD�&RPSDQ\�DQG�'XWFK�(DVW�,QGLD�
&RPSDQ\�
�

�
�

ZLWKLQ�FRQQHFWLQJ�WR�6RXWK�$VLD�
�6HYHQ�<HDUV×�:DU���OHG�%ULWDLQ�WR�GULYH�WKH�)UHQFK�RXW�RI�,QGLD�DQG�LQVWDOO�(DVW�,QGLD�&RPSDQ\��ZKLFK�EHJLQV�WR�JLYH�
%ULWDLQ�LQIOXHQFH�WKHUH��:KDW�VWDUWV�RXW�DV�D�VPDOO�IRUFH�SURWHFWLQJ�HPSOR\HHV�H[SDQGHG�WR�DQ�DUP\�LQFOXGLQJ�UHFUXLWHG�
,QGLDQ�VROGLHUV��FDOOHG�VHSR\V��DQG�PRUH�%ULWLVK�SRZHU���
�
,PSHULDOLVP�LQ�(DVW�$VLD�
�
�&KLQD���IDFHV�D�GLIIHUHQW�W\SH�RI�LPSHULDOLVP�DV�LW�NHHSV�LWV�RZQ�JRYHUQPHQW�WKURXJKRXW�(XURSHDQ�LQIOXHQFH���

Ɣ 6SKHUHV�RI�,QIOXHQFH���DUHDV�RI�H[FOXVLYH�WUDGLQJ�ULJKWV�DQG�DFFHVV�WR�UHVRXUFHV�FDUYHG�RXW�IRU�YDULRXV�(XURSHDQ�
QDWLRQV�
�

Ɣ 7DLSLQJ�5HEHOOLRQ���PDGH�LPSHULDOLVP�HDVLHU��ZDV�D�IDLOHG�XSULVLQJ�DJDLQVW�WKH�4LQJ�'\QDVW\�WKDW�ZHDNHQHG�
&KLQD�
�

Ɣ %R[HU�5HEHOOLRQ���DQL LPSHULDOLVW�JURXS�WKDW�NLOOHG�&KLQHVH�&KULVWLDQV�DQG�:HVWHUQ�PLVVLRQDULHV��ZDV�
HQFRXUDJHG�E\�HPSUHVV��KXPLOLDWLQJ�GHIHDW�IRU�HPSUHVV�DQG�4LQJ�'\QDVW\�

�
�-DSDQ����DV�WKH\�EHJLQ�WR�LQGXVWULDOL]H�GXULQJ�0HLML�5HVWRUDWLRQ��ORRN�WR�JDLQ�QDWXUDO�UHVRXUFHV�DQG�ODQG�RXWVLGH�WKH�LVODQG�
QDWLRQ���

Ɣ 6HWV�XS�D�&RORQL]DWLRQ�6RFLHW\�ZLWK�SODQV�WR�HVWDEOLVK�FRORQLHV�LQ�0H[LFR�DQG�/DWLQ�$PHULFD���
Ɣ (QGV�XS�FUHDWLQJ�DQ�(PSLUH�WKDW�LQFOXGHG�PDQ\�SDUWV�RI�(DVW�$VLD��&KLQD��.RUHD��6RXWKHDVW�$VLD��3DFLILF�

,VODQGV���ODVWHG�IURP�����V�WR�::,,���
�
,PSHULDOLVP�LQ�6RXWKHDVW�$VLD���3RUWXJDO�DQG�6SDLQ�KDG�FRQWURO�RI�WUDGH�XQWLO�������ZKHQ�(QJOLVK�DQG�'XWFK�WRRN�RYHU�

Ɣ 'XWFK���EHJDQ�ZLWK�'XWFK�(DVW�,QGLD�&RPSDQ\��WRRN�RYHU�VSLFH�WUDGH�DQG�WRRN�FRQWURO�RI�'XWFK�(DVW�,QGLHV��
JURZLQJ�FDVK�FURSV�OLNH�WHD��UXEEHU��DQG�VXJDU�
�

Ɣ )UHQFK���JDLQHG�FRQWURO�RI�QRUWKHUQ�9LHWQDP�DIWHU�LW�GHIHDWHG�&KLQD�LQ�6LQR�)UHQFK�:DU��FRQWLQXHG�WR�H[SDQG��
%\�����V�KDG�&DPERGLD��/DRV��DOO�RI�PRGHUQ�GD\�9LHWQDP��*UHZ�FDVK�FURSV�OLNH�UXEEHU���

ż &DOOHG�)UHQFK�,QGRFKLQD�
�

Ɣ %ULWLVK���EHJDQ�E\�WDNLQJ�VPDOO�LVODQG��WKHQ�IRXQGHG�SRUW�RI�6LQJDSRUH�DQG�H[SDQGHG�XQWLO�LW�FRQWUROOHG�DOO�RI�
0DOD\�3HQLQVXOD��%XUPD��DQG�QRUWKHUQ�%RUQHR��0DGH�PRQH\�RII�FDVK�FURSV�OLNH�SHSSHU��WREDFFR��SDOP�RLO��DQG�
UXEEHU���
�

Ɣ 6LDP���PRGHUQ�GD\�7KDLODQG��ZDV�DEOH�WR�UHPDLQ�LQGHSHQGHQW�RI�LPSHULDOLVP��VHW�XS�GLSORPDWLF�UHODWLRQV�ZLWK�
%ULWLVK�DQG�)UHQFK�DQG�PRGHUQL]HG�LQ�D�ZD\�VLPLODU�WR�-DSDQ���

�
,PSHULDOLVP�LQ�$XVWUDOLD�DQG�1HZ�=HDODQG���DIWHU�ORVLQJ�WKH�$PHULFDQ�FRORQLHV��%ULWDLQ�GHFLGHV�WR�H[SDQG�WR�$XVWUDOLD�DQG�
ORFDWH�D�SHQDO�FRORQ\�WKHUH���HYHQWXDOO\�WDNLQJ�DOO�$XVWUDOLD�DQG�DQQH[LQJ�1HZ�=HDODQG���
�
,PSHULDOLVP�LQ�/DWLQ�$PHULFD�DQG�WKH�3DFLILF���WKH�86�EHOLHYHG�LW�ZDV�LWV�GHVWLQ\�WR�VSUHDG�DFURVV�WKH�FRQWLQHQWDO�86�
�0DQLIHVW�'HVWLQ\���DQG�DOVR�H[SDQGHG�RYHUVHDV�

Ɣ .H\�7HUPV�WR�.QRZ��7UDLO�RI�7HDUV��IRUFHG�PLJUDWLRQ�RI�1DWLYH�$PHULFDQV���0RQURH�'RFWULQH��VWDWHG�
(XURSHDQV�VKRXOG�VWD\�RXW�RI�DIIDLUV�RI�FRXQWULHV�LQ�:HVWHUQ�+HPLVSKHUH�$.$�ZH×UH�WDNLQJ�WKLV�ODQG�VR�VWD\�
RXW����6SDQLVK�$PHULFDQ�:DU��JUDQWHG�WKH�86�DUHDV�OLNH�*XDP��&XED��3XHUWR�5LFR��3KLOLSSLQHV��

�
5XVVLDQ�,PSHULDOLVP���DOO�RI�5XVVLD×V�WVDUV�KDYH�VRXJKW�WR�H[SDQG��EXW�VWDUWLQJ�ZLWK�&DWKHULQH�WKH�*UHDW�5XVVLD×V�(PSLUH�
VSUHDGV�LQ�DOO�GLUHFWLRQV�

Ɣ 3DUWV�RI�3RODQG��WHUULWRU\�IURP�2WWRPDQV�
Ɣ 8QGHU�KHU�JUDQGVRQ�WRRN�)LQODQG��0ROGRYD��*HRUJLD��HWF���
Ɣ $OVR�H[SDQGHG�LQ�����V�LQWR�$ODVND��VROG�LW�WR�86�LQ�������
Ɣ &RPSHWHG�ZLWK�%ULWLVK�IRU�GRPLQDQFH�LQ�$IJKDQLVWDQ��FDOOHG�WKH�*UHDW�*DPH��

�



�

(IIHFWV�5HVSRQVHV�WR�,PSHULDOLVP�

([DPSOHV��QRQ�H[KDXVWLYH��RI�5HVLVWDQFH�LQ���
�
�7KH�%DONDQV����UHEHOOLRQV�LQFUHDVH�DJDLQVW�2WWRPDQ�UXOH��6HUELD�DQG�*UHHFH�ZLQ�LQGHSHQGHQFH�
�
�7KH�$PHULFDV���UHYROWV�DJDLQVW�WKRVH�VHWWOLQJ�LQ�WKH�$PHULFDV�

Ɣ &KHURNHH�1DWLRQ���LQ�WKH�86��WULHG�WR�DVVLPLODWH�WR�ZKLWH�VHWWOHU�FXOWXUH��HYHQ�FUHDWLQJ�WKHLU�RZQ�FRQVWLWXWLRQ��EXW�ZHUH�IRUFHG�RII�ODQG�ZLWK�
,QGLDQ�5HPRYDO�$FW���������

Ɣ *KRVW�'DQFH����LQ�QRUWKZHVWHUQ�86�DERXW�������PRYHPHQW�ZLWK�ULWXDOV�RI�GDQFHV�DQG�VRQJV�FRQGXFWHG�WR�EULQJ�EDFN�WKH�GHDG�DQG�GULYH�RXW�WKH�
ZKLWHV��HQGHG�DW��:RXQGHG�.QHH�0DVVDFUH��

Ɣ 7XSDF�$PDUX�,,���LQ�VRXWKHUQ�3HUX��GHVFHQGDQW�IURP�ODVW�,QFD�UXOHU��7XSDF�$PDUX��H[HFXWHG�D�FRORQLDO�DGPLQLVWHU��OHDGLQJ�WR�UHYROWV�DJDLQVW�
6SDLQ��HQGV�ZKHQ�KH�DQG�KLV�IDPLO\�DUH�H[HFXWHG�

�
�6RXWK�$VLD���UHEHOOLRQV�DJDLQVW�WKH�%ULWLVK�

Ɣ ,QGLDQ�5HEHOOLRQ�RI������6HSR\�0XWLQ\���VHSR\V�ZHUH�IXULRXV�DW�ZKDW�WKH\�VDZ�DV�DQ�DWWHPSW�WR�FRQYHUW�WKHP��PRVWO\�+LQGX�DQG�0XVOLP��WR�&KULVWLDQLW\�WKURXJK�XVH�RI�ULIOH�FDUWULGJJHV�JUHDVHG�ZLWK�
PL[WXUH�RI�FRZ�DQG�SLJ�IDW��OHG�YXROHQW�XSULVLQJ�WKDW�VSUHDG��:KLOH�%ULWDLQ�FUXVKHV�WKH�UHEHOOLRQ�DQG�NLOOV�WKRXVDQGV��LW�OHDGV�WR�EHJLQQLQJ�RI�,QGLDQ�QDWLRQDOLVP���

Ɣ ,QGLDQ�1DWLRQDO�&RQJUHVV���%ULWLVK�HGXFDWHG�,QGLDQV�HVWDEOLVKHG�WKLV�DV�D�IRUXP�WR�DLU�JULHYDQFHV�WR�WKH�FRORQLDO�JRYHUQPHQW��HYROYHV�LQWR�IRUXP�FDOOLQJ�IRU�VHOI�UXOH�
�
�6RXWKHDVW�$VLD���DOPRVW�DOO�RI�6(�$VLD�XQGHU�FRQWURO�RI�6SDQLVK��'XWFK��%ULWLVK��DQG�)UHQFK�

Ɣ 9LHWQDP���UHVLVWV�FRORQL]DWLRQ�LQ�PDQ\�ZD\V��FULWLFL]LQJ�WKH�)UHQFK��KLGLQJ�WKH�9LHWQDPHVH�HPSHURU�
Ɣ 3KLOLSSLQHV���DV�SUHYLRXVO\�PHQWLRQHG��3URSDJDQGD�:DUV�OHG�WR�UHEHOOLRQ�DJDLQVW�6SDQLVK�FRQWURO��GHDWK�RI�-RVH�5L]DO��UHIRUP�OHDGHU���DQG�OHG�WR�DOO�RXW�ILJKWLQJ�LQ�WKH�3KLOLSSLQH�5HYROXWLRQ��$W�WKLV�WLPH��

WKH�6SDQLVK�$PHULFDQ�:DU�LV�DOVR�JRLQJ�RQ�DQG�HQGV�ZLWK�7UHDW\�RI�3DULV��3KLOLSSLQHV�H[SHFWHG�LQGHSHQGHQFH�IURP�86��EXW�WKH�WUHDW\�JDYH�FRQWURO�WR�3KLOLSSLQHV�WR�WKH�86�LQVWHDG��OHDGLQJ�WR�WKH�
3KLOLSSLQH�$PHULFDQ�:DU��3KLOLSSLQHV�UHPDLQHG�86�SRVVHVVLRQ�XQWLO�������

�
�$XVWUDOLD�DQG�1HZ�=HDODQG���

Ɣ $XVWUDOLD���PDMRU�LPSDFW�RI�LPSHULDOLVP�ZDV�WKDW�WKRXVDQGV�RI�$ERULJLQDO�SHRSOH�ZHUH�NLOOHG�GHIHQGLQJ�WKHLU�WHUULWRU\��WKH\�ZHUH�QRW�WUHDWHG�KXPDQHO\�DV�WKH\�ZHUH�QRW�FRQVLGHUHG�%ULWLVK�VXEMHFWV�
Ɣ 1HZ�=HDODQG���DV�SUHYLRXVO\�GLVFXVVHG��0DRUL�:DUV�EURNH�RXW�DJDLQVW�WKH�%ULWLVK�

�
�$IULFD���UHEHOOLRQ�WDNHV�ORQJHU�WR�EUHDN�RXW�WKDQ�LQ�,QGLD��

Ɣ ;KRVD�&DWWOH�.LOOLQJ�0RYHPHQW���LQ�6RXWK�$IULFD��WKH�;KRVD�SHRSOH�IRXJKW�DJDLQVW�WKH�%ULWLVK��7KH\�NLOOHG�WKHLU�FDWWOH�DQG�GHVWUR\HG�WKHLU�FURSV��WKLQNLQJ�WKDW�VSLULWV�ZRXOG�UHDFW�DQG�NLFN�WKH�%5LWLVK�
RXW��)DPLQH�UHVXOWHG�LQVWHDG��NLOOLQJ�WKRXVDQGV��DQG�WKH�%ULWLVK�UHPDLQHG���

Ɣ $QJOR�=XOX�:DU���DW�ILUVW�LQ�IDYRU�RI�WKH�=XOXV�LQ�WKH�=XOX�.LQJGRP�RI�6RXWK�$IULFD��(YHQWXDOO\�GHIHDWHG�E\�WKH�%ULWLVK�DQG�ODQGV�EHFRPH�SDUW�RI�6RXWK�$IULFD��FRORQ\��
���

Ͳ



X��k�8���X-ͲͲ (FRQRPLF�'HYHORSPHQW� (FRQRPLF�,PSHULDOLVP�

*OREDO�(FRQRP\�
�

6RPH�RI�WKHVH�DUH�UHSHDWV��EXW�QHYHUWKHOHVV��LPSRUWDQW��5HPHPEHU��PDQ\�RI�WKHVH�ZLOO�OHDG�WR�LPSURYHPHQWV�
LQ�PDQXIDFWXULQJ�RI�FHUWDLQ�LWHPV�DQG�ZHDOWK�IRU�LQGXVWULDOL]HG�QDWLRQV��$W�WKH�VDPH�WLPH��WKHUH�LV�D�ODUJH�
FRVW�WR�WKRVH�SURGXFLQJ�LWHPV�DQG�WR�WKH�HQYLURQPHQW��WKLQN�RI�PRQRFXOWXUHV��RYHUJUD]LQJ��VRLO�HURVLRQ����
�
7HFKQRORJLFDO�'HYHORSPHQWV��

Ɣ 5DLOURDGV���ORZHUV�FRVW�RI�WUDQVSRUWLQJ�UDZ�PDWHULDOV��RSHQV�XS�PDUNHWV��XVHG�DV�HYLGHQFH�E\�
(XURSH�WKDW�WKH\�ZHUH�KHOSLQJ�WR�PRGHUQL]H�FRORQLHV�
�

Ɣ 6WHDPVKLSV���DW�ILUVW�RQO\�OLPLWHG�GLVWDQFH��EXW�EHJDQ�WR�WUDQVSRUW�SHRSOH��PDLO��DQG�JRRGV��1HZHU�
HQJLQHV�PHDQW�ORQJHU�WUDYHO��DQG�QHZ�UHIULJHUDWLRQ�HTXLSPHQW�PHDQW�SHULVKDEOHV�OLNH�PHDW�DQG�
GDLU\�FRXOG�JR�DFURVV�RFHDQV���
�

Ɣ 7HOHJUDSK���QHZV�WUDYHOHG�LQVWDQWDQHRXVO\��FKDQJLQJ�FRPPXQLFDWLRQ�DQG�OLQNLQJ�PRUH�SODFHV��
8VXDOO\�EXLOW�WR�IROORZ�UDLOURDG�OLQHV�DQG�DOVR�HVWDEOLVKHG�DV�XQGHUZDWHU�FDEOHV�FURVVLQJ�RFHDQV���
�

$JULFXOWXUDO�3URGXFWV���
Ɣ &DVK�&URSV���UHSODFH�VXEVLVWHQFH�IDUPLQJ�LQ�PDQ\�DUHDV��7KHVH�DUH�FURSV�JURZQ�IRU�FRPPHUFLDO�

YDOXH��QRW�IRU�ORFDO�XVH�E\�WKRVH�ZKR�JUHZ�WKHP��,QFOXGHV��WHD��FRWWRQ��VXJDU��RLO�SDOPV��UXEEHU��
FRIIHH��HWF���

ż 0HDW�DOVR�LV�KLJK�LQ�GHPDQG�OHDGLQJ�WR�SURGXFWLRQ�LQ�UDQFKHV�
ż *XDQR��SRRS���LV�DOVR�LQ�GHPDQG�IURP�EDWV�DQG�VHDELUGV�EHFDXVH�LW�LV�DQ�H[FHOOHQW�

IHUWLOL]HU�
�
5DZ�0DWHULDOV����WXUQV�FRORQLHV�LQWR�H[SRUW�HFRQRPLHV�

Ɣ &RWWRQ���IRU�WH[WLOHV�
�

Ɣ 5XEEHU���PDGH�IURP�ODWH[�VDS�RI�WUHHV�YLQHV��XVHG�IRU�WLUHV��KRVHV��JDVNHWV��VKRH�VROHV��HWF���
�

Ɣ 3DOP�2LO���XVHG�WR�OXEULFDWH�PDFKLQHV�WR�NHHS�WKHP�ZRUNLQJ��DOVR�IRU�FDQGOH�PDNLQJ�
�

Ɣ ,YRU\���IURP�WXVNV�RI�HOHSKDQWV��XVHG�IRU�SLDQR�NH\V��ELOOLDUG�EDOOV��NQLIH�KDQGOHV��RUQDPHQWDO�
FDUYLQJV�
�

Ɣ 0LQHUDOV���VLOYHU�LQ�0H[LFR��FRSSHU�LQ�&KLOH�DQG�&RQJR��IRU�WHOHJUDSK�FDEOHV��HWF����WLQ�LQ�'XWFK�
(DVW�,QGLHV��JROG�LQ�$XVWUDOLD�DQG�$IULFD�
�

Ɣ 'LDPRQGV���RYHU�����RI�WKH�ZRUOG×V�GLDPRQG�SURGXFWLRQ�ZDV�RZQHG�E\�'H�%HHUV��OHG�E\�&HFLO�
5KRGHV���5KRGHV�ZDV�DEOH�WR�EHFRPH�SULPH�PLQLVWHU�RI�&DSH�&RORQ\��EXW�KLV�SROLFLHV�VHW�WKH�VWDJH�
IRU�WKH�DSDUWKHLG�LQ�6RXWK�$IULFD�RI�WKH���WK�FHQWXU\���
�

$JDLQ��VRPH�RYHUODS�KHUH��\HW�LPSRUWDQW��(FRQRPLF�LPSHULDOLVP�LV�D�
VLWXDWLRQ�ZKHUH�IRUHLJQ�EXVLQHVV�LQWHUHVWV�H[HUW�JUHDW�SRZHU�RU�LQIOXHQFH�
EH\RQG�WKHLU�ERUGHUV��+HUH�DUH�VRPH�H[DPSOHV�WKDW�\RX×YH�DOUHDG\�VHHQ�
ZLWK�LPSHULDOLVP�LQ�JHQHUDO���
�
([DPSOHV��
�

Ɣ (DVW�,QGLD�&RPSDQ\��LQ�,QGLD��PRVW�LPSRUWDQW�UHVRXUFH���
WH[WLOHV��
�

Ɣ 'XWFK�(DVW�,QGLD��LQ�'XWFK�(DVW�,QGLHV��ZKR�XVHG�D��&XOWXUH�
6\VWHP��ZKLFK�IRUFHG�IDUPHUV�WR�JURZ�FDVK�FURSV�RU�ZRUN�IRU�QR�
SD\�
�

Ɣ 2SLXP�:DU�7UHDW\�RI�1DQNLQJ��VDOH�RI�RSLXP�WR�&KLQD�DQG�WKH�
GHIHDW�RI�WKHLU�UHEHOOLRQ�DJDLQVW�LPSRUW�RI�WKH�SURGXFW�IRUFHG�
&KLQD�WR�SHQ�XS�PRUH�SRUWV�WR�IRUHLJQHUV�DQG�JLYH�+RQJ�.RQJ�
WR�%ULWDLQ�
�

Ɣ 6SKHUHV�RI�,QIOXHQFH��WHUP�IRU�WUDGLQJ�SULYLOHJHV�WDNHQ�E\�-DSDQ��
)UDQFH��*HUPDQ\��5XVVLD��WKH�86��DQG�%ULWDLQ�ZLWKLQ�&KLQD�
�

Ɣ &DVK�FURSV�LQ�$IULFD��WRRN�RYHU�IDUPLQJ�DQG�KHUGLQJ�IRU�
SURGXFWV�OLNH�FRWWRQ��FRIIHH��WHD��SDOP�RLO��DQG�FRFRD���*ROG�
&RDVW���
�

Ɣ 0LQLQJ�LQGXVWU\�LQ�&KLOH��IRU�FRSSHU��UXQ�E\�6SDLQ�
�

Ɣ 5XEEHU�LQGXVWU\�LQ�%UD]LO��GHFOLQHG�DIWHU�FRPSDQLHV�EURXJKW�LW�
WR�0DOD\VLD�WR�JURZ�LW�FKHDSHU��KXUWLQJ�%UD]LOLDQ�HFRQRP\�
�

Ɣ %DQDQD�5HSXEOLFV�LQ�&HQWUDO�$PHULFD�DQG�&DULEEHDQ��FRXQWULHV�
XQGHU�WKH�HFRQRPLF�SRZHU�RI�IRUHLJQ�EDVHG�FRUSRUDWLRQV��
XVXDOO\�DQ�XQVWDEOH�VWDWH�ZLWK�HFRQRP\�GHSHQGHQW�RQ�OLPLWHG�
UHVRXUFH�SURGXFW�OLNH�EDQDQDV�RU�PLQHUDOV�
�

Ɣ &DVK�FURSV�LQ�+DZDLL��VXJDU�JURZQ�E\�86�EXVLQHVVHV��

Ͳ

X��k�8���X-ͲͲ &DXVHV�RI�0LJUDWLRQ� (IIHFWV�RI�0LJUDWLRQ�

0LJUDWLRQ� /DERU�6\VWHPV��
�

Ɣ 6ODYHU\���VODYH�WUDGH�PRVWO\�DEROLVKHG��DOWKRXJK�WKH�LQVWLWXWLRQ�FRQWLQXHG��6ODYHU\�
DEROLVKHG�ODVW�LQ�$PHULFDV�E\�86���������&XED���������DQG�%UD]LO���������6ODYHU\�
FRQWLQXHG�LQ�$IULFD�LQWR�WKH���WK�FHQWXU\��/HDGV�WR�UHOLDQFH�RQ�RWKHU�IRUPV�RI�ODERU��

(IIHFWV�RQ�+RPH�6RFLHWLHV�
Ɣ 'HPRJUDSKLF�VKLIWV���XVXDOO\�PRUH�PDOHV�PLJUDWHG�WKDQ�IHPDOHV��ZKLFK�

VRPHWLPHV�OHG�WR�FKDQJHV�LQ�ZRPHQ×V�UROH�
�

(IIHFWV�2Q�5HFHLYLQJ�6RFLHWLHV��



�
Ɣ ,QGHQWXUHG�6HUYLWXGH���SHRSOH�ZKR�ZRUNHG�IRU�D�VHW�QXPEHU�RI�\HDUV�EHIRUH�EHFRPLQJ�

IUHH��0DQ\�HQWHUHG�LQWR�WKLV�WR�SD\�IRU�WKHLU�WUDQVSRUWDWLRQ�IURP�D�SRRU�FRXQWU\�WR�D�
ZHDOWK\�RQH��RWKHUV�KDG�WR�GR�VR�WR�SD\�RII�GHEWV���
�

Ɣ $VLDQ�&RQWUDFW�/DERUHUV���&KLQHVH�DQG�,QGLDQ�ZRUNHUV�IRUFHG�RU�WULFNHG�LQWR�VHUYLWXGH��
'LIILFXOW�DQG�XQMXVW�ZRUN��VHHQ�DV�VXEVLWXWLWH�IRU�VODYHU\���
�

Ɣ %ULWLVK�DQG�)UHQFK�3HQDO�&RORQLHV���
ż %ULWDLQ��FRQYLFWV�IRUFLEO\�VKLSSHG�WR�$XVWUDOLD�DQG�SHUIRUPHG�KDUG�ODERU�OLNH�

URDG�DQG�UDLOZD\�EXLOGLQJ��:HUH�QHYHU�DOORZHG�WR�UHWXUQ�WR�*UHDW�%ULWDLQ���
ż )UDQFH��FRQYLFWV�IRUFLEO\�VHQW�WR�$IULFD��1HZ�&DOHGRQLD��)UHQFK�*XLDQD��

)UHQFK�*XLDQD�LQFOXGHG�'HYLO×V�,VODQG�ZKLFK�WUHDWHG�FRQYLFWV�KDUVKO\��
�
�
�
&KDOOHQJHV�
�

Ɣ &KDOOHQJHV�LQ�,QGLD���SRYHUW\�DQG�LQGHQWXUHG�VHUYLWXGH�ZHUH�ODUJHVW�IDFWRUV�
Ɣ &KDOOHQJHV�LQ�&KLQD���SRYHUW\��IDPLQH��VHDUFK�IRU�RSSRUWXQLWLHV��LQVWDELOLW\��7DLSLQJ�

5HEHOOLRQ��IRU�H[DPSOH���LQGHQWXUHG�VHUYLWXGH�ODUJHVW�IDFWRUV�
Ɣ &KDOOHQJHV�LQ�,UHODQG���SROLWLFDO�UHDVRQV��UHOLJLRXV�GLVFULPLQDWLRQ��WKH�*UHDW�)DPLQH�

������������
Ɣ &KDOOHQJHV�LQ�,WDO\���SRYHUW\��SROLWLFDO�LVVXHV��RUJDQL]HG�FULPH�

�
0LJUDWLRQ�WR�6HWWOHU�&RORQLHV���PDQ\�(XURSHDQ�FLWL]HQV�OLYHG�LQ�WKHLU�HPSLUH×V�FRORQLHV��0DQ\�IRU�
WKH�%ULWLVK�(PSLUH�ZHUH�VHQW�WR�&DQDGD��6RXWK�$IULFD��$XVWUDOLD��HWF��,Q�WKH�FDVH�RI�%ULWDLQ��WKHVH�
ZHUH�PHPEHUV�RI�WKH��&RORQLDO�6HUYLFH���WKRVH�ZKR�PDQDJHG�SODQWDWLRQV��FRORQLDO�HQWHUSULVHV��RU�
ZHUH�%ULWLVK�RIILFHUV��VROGLHUV��RU�JRYHUQPHQW�RIILFLDOV���
�
2YHUDOO��ZKHQ�ORRNLQJ�DW�LPPLJUDWLRQ�\RX�FDQ�ORRN�DW�WZR�IDFWRUV��

Ɣ 3XVK�)DFWRUV���UHDVRQV�WR��OHDYH��\RXU�RZQ�FRXQWU\��H[��5HOLJLRXV�RSSUHVVLRQ��
Ɣ 3XOO�)DFWRUV���UHDVRQV�WKDW�EULQJ�\RX��WR��D�VSHFLILF�FRXQWU\��H[��)UHHGRP�RI�UHOLJLRQ��
Ɣ 8QOHVV�\RX�DUH�IRUFHG�WR�PLJUDWH��LQ�ZKLFK�\RX�GRQ×W�UHDOO\�JHW�D�FKRLFH��

Ɣ (WKQLF�HQFODYHV���FOXVWHUV�RU�QHLJKERUKRRGV�RI�SHRSOH�IURP�WKH�VDPH�IRUHLJQ�
FRXQWU\�DUH�FUHDWHG�

ż ([���&KLQHVH�(QFODYHV��LQ�6RXWKHDVW�$VLD�DQG�WKH�$PHULFDV�
ż ([���,QGLDQ�(QFODYHV��LQ�%ULWLVK�FRORQLHV�

Ŷ $IULFD�
Ŷ 6RXWKHDVW�$VLD�
Ŷ &DULEEHDQ�5HJLRQ�

ż ([���,ULVK�(QFODYHV��LQ�1RUWK�$PHULFD�
ż ([���,WDOLDQ�(QFODYHV��LQ�$UJHQWLQD��ZKR�ZHOFRPHG�LPPLJUDQWV�DQG�

RIIHUHG�WKHP�WKH�VDPH�ULJKWV�HQMR\HG�E\�FLWL]HQV��
�

Ɣ 'LDVSRUD���WKH�VSUHDG�RI�RQH×V�FXOWXUH��DQ�LPSDFW�RI�LPPLJUDQWV�RQ�WKH�
FRXQWULHV�WKH\�VHWWOHG��FRXOG�EH�UHOLJLRXV��FRXOG�EH�FXOWXUDO��FRXOG�EH�
OLQJXLVWLF��HWF����
�
�

3UHMXGLFH�DQG�5HJXODWLRQ�RI�,PPLJUDWLRQ�
Ɣ &KLQHVH�([FOXVLRQ�$FW��������DFW�WKDW�EDQQHG�IXUWKHU�&KLQHVH�LPPLJUDWLRQ�LQ�

WKH�86��5HSHDOHG�LQ��������
�

Ɣ &KLQHVH�,PPLJUDWLRQ�$FW���������DFW�SDVVHG�LQ�9LFWRULD��$XVWUDOLD�WR�OLPLW�WKH�
QXPEHU�RI�&KLQHVH�ZKR�FRXOG�FRPH�DVKRUH�IURP�HDFK�VKLS��PDQ\�JRW�
DURXQG�WKH�ODZ�E\�ODQGLQJ�LQ�6RXWK�$XVWUDOLD��
�

Ɣ &KLQHVH�,PPLJUDWLRQ�5HJXODWLRQ�DQG�5HVWULFWLRQ�$FW����SDVVHG�LQ�1HZ�6RXWK�
:DOHV�GXH�WR�YLROHQFH�DJDLQVW�&KLQHVH�PLQHUV��ZDV�DQ�DWWHPSW�WR�OLPLW�WKH�
QXPEHU�RI�&KLQHVH�LPPLJUDQWV�EXW�ZDV�UHSHDOHG�LQ��������
�

Ɣ ,QIOX[�RI�&KLQHVH�5HVWULFWLRQ�$FW���SDVVHG�LQ�1HZ�6RXWK�:DOHV�LQ������DIWHU�
WKH�DERYH�ZDV�UHSHDOHG��DWWHPSWHG�WR�UHVWULFW�&KLQHVH�LPPLJUDWLRQ�E\�WD[LQJ�
WKHP���
�

Ɣ :KLWH�$XVWUDOLD�3ROLF\����SROLF\�RI�$XVWUDOLD�WR�OLPLW�QRQ�%ULWLVK�LPPLJUDWLRQ��
UHPDLQHG�LQ�HIIHFW�XQWLO�PLG�����V��

�
2YHUDOO��PLJUDQWV�KHOS�WR�VKDSH�WKH�KLVWRU\�RI�WKH�SODFHV�WKH\�VHWWOH��7KH\�WKHPVHOYHV�
IDFH�GLVFULPLQDWLRQ�LQ�PDQ\�LQVWDQFHV��ZKHWKHU�WKURXJK�ODZ�RU�WKURXJK�UHVHQWPHQW�
GXULQJ�WKLV�WLPH�SHULRG���
�

�



�


