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'LUHFWRUȇV�/HWWHU 
:HOFRPH�WR�-XQLRU�0RGHO�8QLWHG�1DWLRQV������DQG�WKH�*URXS�RI�7ZHQW\��0\�QDPH�LV�6LPUDQ�

7DQGRQ�DQG�Ζ�ZLOO�EH�\RXU�GLUHFWRU��0RGHO�81�KDV�EHHQ�RQH�RI�P\�ELJJHVW�SDVVLRQV�HYHU�VLQFH�Ζ�
SDUWLFLSDWHG�LQ�P\�ȴUVW�FRQIHUHQFH�LQ��WK�JUDGH��ΖȇYH�EHHQ�REVHVVHG�ZLWK�LW�HYHU�VLQFH��DWWHQGLQJ�DQG�
VWDɝQJ���FRQIHUHQFHV�VLQFH�WKHQ��-081�ZLOO�EH�P\��WK�WLPH�VWDɝQJ��DQG�Ζ�DP�H[FLWHG�WR�EH�
DFFRPSDQLHG�E\�P\�ZRQGHUIXO�GDLV��WKH�FKDLU�ΖVKD�0XUDOL�DQG�WKH�DVVLVWDQW�GLUHFWRU�$GLW�$JDUZDO��:H�
DUH�H[WUHPHO\�H[FLWHG�WR�EH�\RXU�GDLV�IRU�-081�����ȇV�*���DQG�WR�VHH�SOHQW\�RI�FRQWURYHUVLDO�GHEDWH��
SDVVLRQDWH�GHOHJDWHV��DQG�FUHDWLYH�VROXWLRQV�DV�\RX�FRPH�WRJHWKHU�DQG�H[SORUH�WKH�QXDQFHV�RI�VRPH�RI�
WKH�ZRUOGȇV�PRVW�GLɝFXOW�SUREOHPV��Ζ�KDYH�QR�GRXEWV�WKDW�\RX�DOO�ZLOO�GR�DQ�DPD]LQJ�MRE� 

7KLV�\HDU��WKH�*���ZLOO�EH�GHDOLQJ�ZLWK�WKH�SULPDU\�LVVXH�RI�WKH�H΍HFW�RI�JOREDO�ZDUPLQJ�RQ�
DJULFXOWXUH��DQG�VHFRQGDULO\�RQ�WKH�LVVXHV�RI�ZRUOGZLGH�LPPLJUDWLRQ��*OREDO�ZDUPLQJ�LV�DQ�LQFUHDVLQJO\�
FRQFHUQLQJ�LVVXH�WKDW�D΍HFWV�PDQ\�JOREDO�LQGXVWULHV�� 7KXV�LW�LV�HTXDOO\�QHFHVVDU\�WKDW�WKH�*���FRPH�
WRJHWKHU�WR�GHWHUPLQH�WKH�H΍HFWV�RI�JOREDO�ZDUPLQJ�RQ�DJULFXOWXUH�DQG�KRZ�WR�DGGUHVV�WKRVH�SUREOHPV��
3DUW�RI�\RXU�FKDOOHQJH�LQ�WKLV�WRSLF�ZLOO�EH�GHWHUPLQLQJ�KRZ�WR�GHDO�ZLWK�WKLV�SUREOHP��WKRXJK�WKHUH�PD\�
DOVR�EH�GHEDWH�RQ�LI�WKLV�LV�D�SUREOHP�DW�DOO��Ζ�ORRN�IRUZDUG�WR�VHHLQJ�KRZ�DOO�RI�\RX�DSSURDFK�VROYLQJ�LW� 

6LQFHUHO\� 
6LPUDQ�7DQGRQ�_�'LUHFWRU�RI�*�� 
 
 

&RPPLWWHH�2YHUYLHZ 
   �7KH�*���LV�PDGH�XS�RI�FRXQWULHV�WKDW�FRQWURO�����RI�WKH�ZRUOGȇV�HFRQRP\�DQG� ����RI�WUDGH�DQG���RI�
WKH�ZRUOGȇV�SRSXODWLRQ��7KHVH�FRXQWULHV�DUH�FULWLFDO�IRU�VWDELOL]DWLRQ�RI�WKH�JOREDO�HFRQRP\�DV�WKH\�KDYH�
WKH�JUHDWHVW�VSHQGLQJ�SRZHU�DQG�WHQG�WR�EH�WKH�RQHV�ZKR�EX\�PRVW�RI�WKH�JRRGV�SURGXFHG�ZRUOGZLGH� 
 
   �7KH�*���ZDV�RULJLQDOO\�FUHDWHG�LQ������ZKHQ�WKH�*���D�JURXS�RI�SULPDULO\�ZHVWHUQ�QDWLRQV��VDZ�WKDW�
WKH�ZRUOG�QHHGHG�D�PRUH�LQFOXVLYH�DQG�GLYHUVH�IRUXP�WR�DGGUHVV�WKH�ȴQDQFLDO�LVVXHV�RI�WKH�ZRUOG��
'XULQJ�WKH�JOREDO�ȴQDQFLDO�FULVLV�RI�������WKH�ZRUOG�VDZ�WKH�YDOXH�RI�D�JURXS�OLNH�WKH�*����DQG�WKH\�
EHJDQ�WR�KDYH�\HDUO\�PHHWLQJV�ZLWK�KHDGV�RI�PHPEHU�VWDWHV�DSSHDULQJ��2WKHU�FRXQWULHV�ZHUH�DQG�DUH�
DOVR�LQYLWHG�WR�WKH�PHHWLQJV�LQ�RUGHU�WR�KHOS�WKH�*���PDLQWDLQ�D�GLYHUVH�SHUVSHFWLYH�DQG�H[SDQG�WKHLU�
DELOLW\�WR�DVVLVW�DQG�LQFOXGH�RWKHU�FRXQWULHV�SRLQWV�RI�YLHZV��7KH\�DOVR�ZRUN�ZLWK�JURXSV�OLNH�WKH�8QLWHG�
1DWLRQV��ΖQWHUQDWLRQDO�0RQHWDU\�)XQG��VHYHUDO�1*2ȇV��DQG�RWKHU�JURXSV� 

 
 7KH�ZRUN�RI�WKH�*���W\SLFDOO\�IDOOV�LQWR�WZR�WUDFNV��WKH�ȴQDQFH�WUDFN�DQG�WKH�VKHUSD�WUDFN��7KH�
ȴQDQFH�WUDFN�PDNHV�PHHWLQJV�ZLWK�ȴQDQFH�PLQLVWHUV�DQG�IRFXVHV�RQ�HFRQRPLF�LVVXHV�LQ�WKH�ZRUOG��
0HDQZKLOH��WKH�VKHUSD�WUDFN�SODFHV�LWV�IRFXV�RQ�DUHDV�VXFK�DV�SROLWLFDO�HQJDJHPHQW��FOLPDWH�FKDQJH��
FRUUXSWLRQ��GHYHORSPHQW�JRDOV��JHQGHU�HTXDOLW\��DQG�PRUH��7KH�*���DJHQGD�LQFOXGHV�RYHU����PHHWLQJV�
ZLWK�PLQLVWULHV��EDQNV��DQG�ZRUOG�OHDGHUV��FXOPLQDWLQJ�LQ�WKH�/HDGHUȇV�6XPPLW��7KH�/HDGHUȇV�6XPPLW�LV�
WKH�*���PHHWLQJ�WKDW�ZH�ZLOO�EH�PRGHOOLQJ�DW�-081�������DV�DOO�PHPEHU�FRXQWULHV�ZLOO�EH�SUHVHQW�LQ�WKLV�
FRPPLWWHH� 

-XQLRU�0RGHO�81������ൟ�*�� 
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7RSLF�$��ΖPSDFW�RI�*OREDO�:DUPLQJ��RQ�$JULFXOWXUH 

7RSLF�ΖQWURGXFWLRQ� 

 6LQFH�WKH�ΖQGXVWULDO�5HYROXWLRQ��WKH�(DUWK�KDV�EHHQ�ZDUPLQJ�DW�DQ�XQSUHFHGHQWHG�UDWH��
FDXVLQJ�ORFDO�ZHDWKHU�SDWWHUQV�WR�FKDQJH�DOO�RYHU�WKH�ZRUOG��*URZLQJ�VHDVRQV�IRU�SODQWV�LQ�
HVWDEOLVKHG�DUHDV�KDYH�EHHQ�VKULQNLQJ�DV�LGHDO�WHPSHUDWXUHV�VKLIW�XSZDUGV��7KLV�FDQ�FDXVH�
JUHDW�KDUP�WR�FRXQWULHV�ZKHUH�DJULFXOWXUH�LV�WKH�PDLQ�DVSHFW�RI�WKHLU�HFRQRP\��)RU�ORWV�RI�
VPDOOHU�FRXQWULHV��IDUPHUV�ZLOO�JURZ�RQH�W\SH�RI�IRRG�WKDW�EHVW�VXLWV�WKH�FOLPDWH��FDOOHG�D�
PRQRFXOWXUH��7KLV�LV�SRSXODU�EHFDXVH�IDUPHUV�DUH�DOZD\V�JXDUDQWHHG�D�JRRG�FURS�DQG�LW�FDQ�EH�
HDVLHU�WR�JURZ�ODUJH�DPRXQWV�DQG�WDNH�FDUH�RI�WKH�ZKROH�ȴHOG�LQ�WKH�VDPH�ZD\��)RU�H[DPSOH��LQ�
6RXWKHUQ�$IULFD��LW�LV�SRSXODU�WR�JURZ�FRUQ�� D�PDMRU�VRXUFH�RI�LQFRPH�IRU�WKRVH�FRXQWULHV��:KHQ�
JURZLQJ�VHDVRQV�PRYH�XSZDUGV��WKH�SODFHV�ZKHUH�FRUQ�LV�XVXDOO\�JURZQ�QR�ORQJHU�KDYH�DQ�
LGHDO�FOLPDWH��DQG�FURS�VL]H�VKULQNV��$VLGH�IURP�EHLQJ�D�PDMRU�VRXUFH�RI�PRQH\��FRUQ�DOVR�
KDSSHQV�WR�EH�D�SULPDU\�IRRG�VRXUFH��7KH�JRYHUQPHQW�XVXDOO\�FDQQRW�D΍RUG�WR�LPSRUW�IRRG��VR�
LI�WKH�IDUPHUV�DUH�QRW�DEOH�WR�IHHG�WKH�SHRSOH��IDPLQH�HQVXHV��3ULFHV�ULVH��DQG�IRRG�ULRWV�LQFLWHG��
&RUQ�LV�RQO\�RQH�H[DPSOH��WKLV�LVVXH�LV�VHHQ�DOO�RYHU�WKH�ZRUOG�� 

 

7RSLF�+LVWRU\� 

$JULFXOWXUH�KDV�LQȵXHQFHG�DOO�DVSHFWV�RI�KXPDQ�OLIH��&KDQJHV�LQ�FOLPDWH�FDQ�JUHDWO\�D΍HFW�
WKH�GHFOLQH�DQG�JURZWK�RI�VWDSOH�FURSV�WKURXJK�WHPSHUDWXUH�DQG�VRLO�FRPSRVLWLRQ�FKDQJHV��
PDNLQJ�LW�DQ�LPSRUWDQW�IDFWRU�LQ�WKH�VWDELOLW\�RI�DJULFXOWXUH��)RU�H[DPSOH��&DFDR�KDV�EHHQ�
LQFUHDVLQJO\�PRUH�GLɝFXOW�WR�JURZ�EHFDXVH�WKH�WHPSHUDWXUH�UDQJHV�LQ�WKH�WURSLFDO�FOLPDWHV�WKDW�
LW�W\SLFDOO\�WKULYHV�LQ�KDYH�EHHQ�FKDQJLQJ��$GGLWLRQDOO\������6RXWK�$IULFDȇV�VWDSOH�FURS��PDL]H��
DQG�����RI�6RXWK�$VLDȇV�VWDSOH�FURSV�RI�ULFH�DQG�PLOOHW�DUH�SUHGLFWHG�WR�EH�GHVWUR\HG� 

 
7KH�PDLQ�FLWL]HQV�ZKR�VX΍HU�IURP�FOLPDWH�FKDQJH�DUH�QRWHG�WR�EH�SRRUHU�DJULFXOWXUDO�

IDUPHUV��SDUWLFXODUO\�LQ�/DWLQ�$PHULFD��$VLD��DQG�$IULFD��'XH�WR�WKH�H΍HFWV�RI�FOLPDWH�FKDQJH��
VRPH�/DWLQ�$PHULFDQ�FRXQWULHV�KDYH�DOUHDG\�VHHQ�D�GHFOLQH�LQ�WKHLU�PDL]H�SURGXFWLRQ��SULPDULO\�
RQ�VXVWHQDQFH�IDUPV��7KLV�FKDQJH�LQ�WKHLU�IRRG�SURGXFWLRQ�KDV�LQ�WXUQ�FDXVHG�QXPHURXV�
IDUPHUV�WR�IDOO�GHHSHU�LQWR�SRYHUW\�DV�WKH\�DUH�XQDEOH�WR�SURGXFH�HQRXJK�IRRG�WR�PDNH�D�OLYLQJ� 

 
   �7KH�PDMRU�IRRG�SURGXFHUV�RI�WKH�ZRUOG�DUH�WKRVH�\RX�ZRXOG�H[SHFW��7KH�8�6���&KLQD��5XVVLD�
DQG�ΖQGLD��&RQVHTXHQWO\��WKHVH�FRXQWULHV�DUH�VRPH�RI�WKH�ELJJHVW�SROOXWHUV��ΖQ�DGGLWLRQ�WR�WKLV��
WKHVH�FRXQWULHV�KDYH�VRPH�RI�WKH�ODUJHVW�SRSXODWLRQV�LQ�WKH�ZRUOG��7KH\�DUH�ERWK�D�FDXVH�DQG�D�
YLFWLP�RI�FOLPDWH�FKDQJH��DV�WKH�DPRXQW�RI�FDUERQ�GLR[LGH�HPLVVLRQV�WKH\�UHOHDVH�LQ�WKHLU�RZQ�
FRXQWULHV�KDV�WKH�SRWHQWLDO�WR�VSHHG�XS�WKH�UDWH�RI�FOLPDWH�FKDQJH�DQG�FDXVH�IXUWKHU�GHFOLQH�RI�
WKHLU�FURSV��1XPHURXV�DJULFXOWXUDO�FHQWHUV�ZLWKLQ�WKHVH�FRXQWULHV�KDYH�VHHQ�D�PDMRU�GHFOLQH�LQ�
FURS�JURZWK�GXH�WR�FOLPDWH�FKDQJH��)RU�H[DPSOH��WKH�8QLWHG�6WDWHV�SURGXFHV�����RI�WKH�ZRUOGȇV�
ZKHDW��EXW�WKDW�QXPEHU�KDV�IDFHG�UHGXFWLRQV�GXH�WR�H[WUHPH�ZHDWKHU�HYHQWV�FDXVHG�E\�FOLPDWH�
FKDQJH� 
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7KH�PDLQ�LPSDFW�WKDW�FOLPDWH�FKDQJH�KDV�KDG�RQ�DJULFXOWXUH�KDV�EHHQ�WKURXJK�QDWXUDO�GLVDVWHUV��7KH�
WHPSHUDWXUH�ULVHV�DQG�DWPRVSKHUH�FRPSRVLWLRQ�FKDQJHV�KDYH�QRW�KDG�D�PHDVXUDEOH�LPSDFW�DFFRUGLQJ�
WR�PRVW�VFLHQWLVWV��EXW�WKH�H[WUHPH�ZHDWKHU�SKHQRPHQRQ�OLQNHG�WR�FOLPDWH�FKDQJH�GUDVWLFDOO\�LPSDFW�
UHJLRQV��ΖQ�WKH�����ȇV��%DQJODGHVK�IDFHG�H[WUHPH�UDLQV�WKDW�FDXVHG�PRVW�RI�WKH�IDUPDEOH�ODQG�WR�
EHFRPH�XVHOHVV�LQ�WHUPV�RI�SURGXFLQJ�FURSV��$GGLWLRQDOO\��ȵRRGV�DQG�LQFUHDVLQJ�IRUHVW�ȴUHV�LQ�GU\�
UHJLRQV�FDQ�UXLQ�DUDEOH�ODQG�IRU�PRQWKV��VRPHWLPHV�HYHQ�\HDUV��ZKHUHYHU�WKH\�RFFXU��7KHVH�ZHDWKHU�
HYHQWV�DUH�VSHFXODWHG�WR�KDYH�EURXJKW�LQ�E\�FOLPDWH�FKDQJH�DQG�D�ODFN�RI�H΍RUW�WR�VXVWDLQDEO\�GHYHORS�
WR�DYRLG�IXUWKHULQJ�JOREDO�ZDUPLQJ� 

 

%ORF�3RVLWLRQV� 

3DULV�$JUHHPHQW� 

       7KH�SULPDU\�GRFXPHQW�WKDW�LV�HQFRXUDJLQJ�FRXQWULHV�WR�WDNH�DFWLRQ�DJDLQVW�FOLPDWH�FKDQJH�
LV�WKH�3DULV�$FFRUG�RI�������7KLV�DJUHHPHQW�ZDV�VLJQHG�E\�QXPHURXV�PHPEHUV�RI�WKH�8QLWHG�
1DWLRQV��DQG�LWV�SXUSRVH�ZDV�WR�KROG�QDWLRQV�DFFRXQWDEOH�IRU�UHGXFLQJ�WKHLU�FDUERQ�IRRWSULQW�
DQG�WDNLQJ�VWHSV�WR�SUHYHQW�FOLPDWH�FKDQJH��$OO�WKH�FRXQWULHV�LQ�WKH�*���H[FHSW�WKH�8QLWHG�
6WDWHV��5XVVLD��6DXGL�$UDELD��DQG�7XUNH\�KDYH�UDWLȴHG�DQG�VWDWHG�WKH\�WKRURXJKO\�VXSSRUW�WKH�
DJUHHPHQW��7KH�(XURSHDQ�8QLRQ�KDV�HVSHFLDOO\�EHHQ�SXVKLQJ�IRU�GHYHORSHG�FRXQWULHV�WR�EHJLQ�
WR�KHOS�GHYHORSLQJ�FRXQWULHV�DFKLHYH�WKHLU�FOLPDWH�JRDOV�LQ�RUGHU�WR�KHOS�PDLQWDLQ�WKHLU�SULPDU\�
LQGXVWULHV�LQ�D�PRUH�VXVWDLQDEOH�ZD\��7KHVH�FRXQWULHV�EHOLHYH�WKHLU�DɞXHQFH�DQG�H[SHUWLVH�FDQ�
KHOS�GHFUHDVH�WKH�FDUERQ�IRRWSULQW�LQ�WKHLU�RZQ�FRXQWULHV�DV�ZHOO�DV�RWKHUV��DQG�SURYLGH�RYHUDOO�
EHQHȴW�IRU�WKH�ZRUOGȇV�IRRG�FURSV��7KHVH�FRXQWULHV�EHOLHYH�WKDW�IRRG�VHFXULW\�ZLWK�WKH�RQFRPLQJ�
RI�FOLPDWH�FKDQJH�LV�H[WUHPHO\�LPSRUWDQW��HVSHFLDOO\�IRU�UXUDO�IDUPHUV�LQ�$IULFD�DQG�6RXWK�
6RXWKHDVW�$VLD� 

*OREDO�:DUPLQJ�'HQLHUV�6NHSWLFV� 

 $OWKRXJK�PDQ\�*���FRXQWULHV�KDYH�UDWLȴHG�WKH�3DULV�$JUHHPHQW��WKHUH�UHPDLQ�D�IHZ�WKDW�
HLWKHU�KDYH�SXOOHG�RXW�RI�WKH�DJUHHPHQW�RU�KDYH�EHHQ�H[WUHPHO\�DPELJXRXV�DERXW�WKHLU�
RSLQLRQV�RQ�FOLPDWH�FKDQJH��7KH�8QLWHG�6WDWHV�SXOOHG�RXW�RI�WKH�3DULV�$JUHHPHQW�LQ�������DQG�
WKHUH�DUH�PDQ\�VWURQJ�GLVEHOLHYHUV�LQ�JOREDO�ZDUPLQJ�LQ�WKH�JRYHUQPHQW��6LPLODUO\��DOWKRXJK�
6DXGL�$UDELD�DQG�5XVVLD�KDYH�VLJQHG�WKH�DJUHHPHQW��WKH\�KDYH�EHHQ�NQRZQ�WR�QRW�WDNH�DFWLRQ�
RQ�FOLPDWH�FKDQJH��%RWK�FRXQWULHV�DUH�DOVR�IDLUO\�VWURQJ�DOOLHV�RI�WKH�8QLWHG�6WDWHV�DW�WKH�
PRPHQW��DQG�EHQHȴW�IURP�LQGXVWULHV�WKDW�FRQWULEXWH�WR�JOREDO�ZDUPLQJ��OLNH�RLO��7KHLU�HFRQRPLF�
LQWHUHVW�LQ�LQGXVWULHV�WKDW�FRQWULEXWH�WR�WKH�LVVXH�PDNH�WKHP�OHVV�OLNHO\�WR�DJUHH�ZLWK�WKH�LGHDV�
SURSRVHG�WR�VDYH�DJULFXOWXUH�IURP�WKH�RQVHW�RI�FOLPDWH�FKDQJH� 

&RXQWULHV�LPSDFWHG�E\�&OLPDWH�&KDQJH� 

 7KH�SULPDU\�DJULFXOWXUDO�SURGXFHUV�LQ�WKH�*���DUH�5XVVLD��&KLQD��DQG�ΖQGLD��$OWKRXJK�
PRVWO\�GHYHORSHG�FRXQWULHV��WKH\�DUH�OLNHO\�WR�IDFH�KXJH�LVVXHV�DV�JOREDO�ZDUPLQJ�JHWV�ZRUVH��
5HVHDUFK�VKRZV�WKDW�LW�LV�OLNHO\�WKDW�FURS�\LHOGV�LQ�6RXWK�$VLD�ZLOO�GHFUHDVH�E\�����DV�FOLPDWH�
FKDQJH�IXUWKHUV��2WKHU�ODUJH�DJULFXOWXUH�SURGXFHUV��VXFK�DV�6RXWK�$PHULFDQ�FRXQWULHV��DUH�DOVR�
D�QHFHVVDU\�WDUJHW�IRU�DVVLVWDQFH�LQ�LQFUHDVLQJ�IRRG�VHFXULW\��2XWVLGH�RI�WKH�*����QXPHURXV�
6RXWK�DQG�6RXWKHDVW�$VLDQ�FRXQWULHV��DV�ZHOO�DV�6XE-6DKDUDQ�$IULFDQ�FRXQWULHV�DUH�OLNHO\�WR�
EHJLQ�WR�IHHO�WKH�H΍HFWV�RI�FOLPDWH�FKDQJH�VRRQ�LI�WKH\�KDYHQȇW�DOUHDG\�IDFHG�SUREOHPV�EHFDXVH�
RI�LW��7KH�SULRULW\�RI�WKHVH�FRXQWULHV�LV�WR�HQVXUH�IRRG�VHFXULW\�IRU�WKHLU�FURSV�DQG�LW�LV�LQ�WKHLU�
LQWHUHVW�WR�VXSSRUW�DFWLRQ�WR�HQG�JOREDO�ZDUPLQJ� 
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3RVVLEOH�6ROXWLRQV� 

 2XU�MRE�DV�GHOHJDWHV�LV�WR�FRPH�XS�ZLWK�WKH�EHVW�SRVVLEOH�VROXWLRQ�WR�WKH�SUREOHP��7KHVH�
VROXWLRQV�DUH�SUHVHQWHG�WR�WKH�GDLV�LQ�WKH�IRUP�RI�D�UHVROXWLRQ��:ULWLQJ�D�UHVROXWLRQ�WKDW�WKH�
PDMRULW\�RI�WKH�FRPPLWWHH�DSSURYHV�RI�LV�WKH�JRDO�RI�WKH�FRPPLWWHH��6R�PDNH�VXUH�WR�JHW�
HYHU\RQHȇV�RSLQLRQ�DQG�LQFRUSRUDWH�LW�LQWR�WKH�UHVROXWLRQ��)RU�PRUH�WLSV�RQ�KRZ�WR�ZULWH�D�JRRG�
UHVROXWLRQ�JR�WR�WKH�-081�ZHEVLWH�RU�DQ\�RWKHU�081�ZHEVLWH��0RVW�RI�WKHP�KDYH�JXLGHV�RQ�WKH�
KRZ-WRȇV�RI�081��%HORZ�DUH�VRPH�SRVVLEOH�VROXWLRQV�WKDW�UHODWH�WR�RXU�WRSLF��5HPHPEHU�QRW�WR�
MXVW�FRS\�WKHVH�LQWR�\RXU�ȴQDO�UHVROXWLRQ��8VH�WKHP�DV�D�JXLGH� 
 

 2QH�VROXWLRQ�ZRXOG�EH�WR�FUHDWH�DQ�DJUHHPHQW�EHWZHHQ�DOO�GHOHJDWHV�WR�UHGXFH�
HPLVVLRQV�EXW�PDNH�VXUH�WR�QRW�MXVW�FRS\�DOUHDG\�H[LVWLQJ�DJUHHPHQWV�OLNH�WKH�3DULV�$JUHHPHQW��
$QRWKHU�SRVVLEOH�VROXWLRQ�ZRXOG�EH�WR�SURPRWH�IDUPLQJ�ZRUOGZLGH��DV�D�GHVLUDEOH�MRE�ZKLFK�
ZRXOG�KHOS�LQFUHDVH�WKH�QXPEHU�RI�IDUPHUV��7KH�JRYHUQPHQW�FRXOG�DOVR�VWDUW�HQFRXUDJLQJ�DOO�
IDPLOLHV�WR�VWDUW�WKHLU�RZQ�JDUGHQV��D�VWUDWHJ\�WKDW�ZDV�H[WUHPHO\�H΍HFWLYH�GXULQJ�::����7KH�
JRYHUQPHQW�FRXOG�DOVR�HQFRXUDJH�IDUPHUV�WR�JURZ�FURSV�WKDW�SURYLGH�IRRG�� 
 

 5HPHPEHU�WKHVH�DUH�MXVW�VRPH�RI�WKH�SRVVLEOH�VROXWLRQ�WKDW�PLJKW�KHOS��ΖWȇV�PRUH�WKDQ�
OLNHO\�WKDW�LW�ZLOO�WDNH�D�FRPELQDWLRQ�RI�GL΍HUHQW�VROXWLRQV�WR�KHOS�VDYH�WKH�SODQHW�DQG�DYHUW�D�
JOREDO�IDPLQH� 

 

*XLGLQJ�4XHVWLRQV� 

�� +RZ�FDQ�GHYHORSHG�FRXQWULHV�EH�LQFHQWLYL]HG�WR�KHOS�UHGXFH�WKH�LPSDFWV�RQ�GHYHORSLQJ�
FRXQWULHV" 

�� +RZ�FDQ�GHYHORSLQJ�FRXQWULHV�UHGXFH�RU�WUDQVLWLRQ�DZD\�IURP�WKHLU�GHSHQGHQFH�RQ�
DJULFXOWXUH�ZKLOH�PDLQWDLQLQJ�D�VWDEOH�HFRQRP\" 

�� +RZ�ZLOO�WKH�VKRUWDJH�RI�JURZLQJ�VHDVRQV�D΍HFW�JOREDO�IRRG�WUDGH" 

�� 6KRXOG�GHYHORSHG�FRXQWULHV�SD\�IRU�GHYHORSLQJ�FRXQWULHV�ZKR�SURGXFH�D�PDMRULW\�RI�WKH�
JOREDO�IRRG�WR�EHFRPH�VXVWDLQDEOH�E\�IXQGLQJ�LUULJDWLRQ�V\VWHPV�RU�RWKHU�VXVWDLQDEOH�
IDUPLQJ�PHWKRGV" 

 

)XUWKHU�5HVHDUFK� 

Ȋ+RZ�'RHV�WKH�*���:RUN"ȋ�:KDW�ΖV�WKH�*��"�_�*���$UJHQWLQD�����6HSW������� 
ZZZ�J���RUJ�HQ�J���KRZ-LW-ZRUNV� 

Ȋ&OLPDWH�&KDQJH�ȋ�ΖQWHUQDWLRQDO�5LFH�&RPPLVVLRQ�1HZVOHWWHU�9RO������)$2�RI�WKH�81� 
ZZZ�IDR�RUJ�FOLPDWH-FKDQJH�HQ�� 

Ȋ$JULFXOWXUH�	�'HYHORSPHQW�ȋ�$OFRKRO�����+RZ�LV�FOLPDWH�FKDQJH�WKUHDWHQLQJ�DJULFXOWXUH"���� 
$SU��������ZZZ�JUHHQIDFWV�RUJ�HQ�DJULFXOWXUH-LDDVWG�LQGH[�KWP��� 

-XQLRU�0RGHO�81������ൟ�*��� 
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7RSLF�%��ΖPPLJUDWLRQ 
7RSLF�ΖQWURGXFWLRQ� 
 :KLOH�LPPLJUDWLRQ�LWVHOI�LV�D�EURDG�WRSLF��ZH�ZLOO�EH�IRFXVLQJ�RQ�WKH�HFRQRPLF�LPSDFWV�RI�OHJDO�
LPPLJUDWLRQ��)LUVWO\��WKH�ODUJHU�WKH�HFRQRP\�RI�DQ\�JLYHQ�FRXQWU\�LV��WKH�VPDOOHU�WKH�H΍HFW�RI�
LPPLJUDWLRQ�ZLOO�EH��7KLV�LV�EHFDXVH�LPPLJUDWLRQ�WHQGV�WR�RFFXU�ZKHQ�FLWL]HQV�RI�D�SRRUHU�FRXQWU\�ZDQW�
WR�LQFUHDVH�WKHLU�FKDQFHV�RI�HFRQRPLF�VXFFHVV�E\�UHORFDWLQJ�WR�D�FRXQWU\�ZLWK�D�KLJKHU�*'3��)URP�WKLV�
SRLQW��WKHUH�DUH�WZR�OLNHO\�SDWKV��:LWK�HLWKHU�RI�WKHVH�SDWKV��WKH�HFRQRP\�RI�WKH�KLJKHU�*'3�FRXQWU\�ZLOO�
H[SDQG��EHFDXVH�PRUH�FLWL]HQV�DUH�PDNLQJ�PRQH\��ΖQ�WKH�ȴUVW�SRVVLEOH�SDWK��WKH�LPPLJUDQW�KDV�D�KLJK�
OHYHO�RI�HGXFDWLRQ�DQG�LV�DEOH�WR�VHFXUH�D�ȊZKLWH-FROODUȋ�MRE��7KH�PRQH\�WKH\�SD\�RQ�WD[HV�PRUH�WKDQ�
PDNHV�XS�IRU�DQ\�FRVWV�WKH\�LQFXU�WR�WKH�JRYHUQPHQW��DQG�HFRQRPLF�WKHRU\�SUHGLFWV�WKH\�DUH�FUHDWLQJ�
PRUH�MREV�IRU�QDWLYHV�ZLWK�VLPLODU�OHYHOV�RI�HGXFDWLRQ��+RZHYHU��PRVW�RI�WKH�QDWLYHV�LQ�QHHG�RI�MREV�DUH�
WKRVH�ZLWK�YHU\�ORZ�OHYHOV�RI�HGXFDWLRQ��ΖQ�WKLV�FDVH��WKH\�DUH�QRW�EHQHȴWHG�E\�LPPLJUDQWV��:LWK�WKH�
VHFRQG�SRVVLEOH�SDWK��WKH�LPPLJUDQWV�KDYH�D�ORZ�OHYHO�RI�HGXFDWLRQ��DQG�DUH�OLNHO\�WR�IDOO�LQWR�D�ȊEOXH-
FROODUȋ�MRE��7KH\�DUH�GLUHFWO\�LQ�FRPSHWLWLRQ�ZLWK�WKH�SRRUHU�ZRUNLQJ�FODVV�QDWLYHV��ΖQ�WKLV�FDVH��WKH\�
UHGXFH�RYHUDOO�ZDJHV�IRU�QDWLYHV�E\�UHGLVWULEXWLQJ�MREV�DPRQJ�D�ODUJHU�QXPEHU�RI�SHRSOH��$GGLWLRQDOO\��
PRVW�RI�WKH�LQFUHDVH�VHHQ�LQ�*'3�JRHV�WR�LPPLJUDQWV�DV�ZDJHV��*LYHQ�DOO�WKLV��KRZ�VKRXOG�LPPLJUDWLRQ�
SROLFLHV�UHȵHFW�WKH�HFRQRPLF�LPSDFWV�WR�WKH�QDWLYHV" 

7RSLF�+LVWRU\� 

 ΖPPLJUDWLRQ�LWVHOI�LV�D�WLPHOHVV�DQG�EURDG�FRQFHSW��+RZHYHU��LQ�WKH�PRGHUQ�ZRUOG�LW�KDV�
EHFRPH�D�YDVWO\�GL΍HUHQW�WKLQJ�DV�SHRSOH�QRZ�KDYH�DFFHVV�WR�EHWWHU�WUDQVSRUWDWLRQ�
WHFKQRORJLHV�DQG�WKH�PRWLYDWLQJ�IDFWRUV�KDYH�FKDQJHG��7KH�WRSLF�WKLV�FRPPLWWHH�ZLOO�H[SORUH�LV�
HFRQRPLF�LPSDFW�RI�OHJDO�PLJUDWLRQ� 

 7KH�WLPH�ZKHQ�VRYHUHLJQ�VWDWHV�EHJDQ�WR�OLPLW�DQG�SDVV�ODZV�RQ�PLJUDWLRQ�FDQQRW�TXLWH�
EH�SLQQHG�GRZQ�WR�D�VSHFLȴF�GDWH��EXW�LW�FDQ�EH�VDLG�WR�KDYH�EHHQ�D�SURGXFW�RI�WKH�ODWH���WK�WR�
HDUO\���WK�FHQWXU\��+RZHYHU��WKLV�WLPH�SHULRG�DOVR�UHWDLQHG�HOHPHQWV�VXFK�DV�IRUFHG�PLJUDWLRQ�
LQ�WKH�IRUPV�RI�VODYHU\�DQG�LQGHQWXUHG�ODERU��2QH�PDMRU�QHWZRUN�WKDW�LQYROYHG�WKHVH�HOHPHQWV�
ZDV�WKH�7ULDQJXODU�7UDGH�LQ�WKH�$WODQWLF�ZDV�RQH�RI�WKH�ODUJHVW�VRXUFHV�RI�PLJUDWLRQ�LQ�WKH�HUD��
7KHVH�IRUFHG�PLJUDWLRQV�ZHUH�DOZD\V�FDXVHG�E\�DQ�HFRQRPLF�LQFHQWLYH��ZKLFK�LQ�WKLV�FDVH�ZDV�
WR�FUHDWH�ODERU�IRUFHV�WR�SURGXFH�FURSV�DQG�JRRGV�WR�VHOO�EDFN�WR�WKH�(XURSHDQ�HPSLUHV�WKDW�
FRQWUROOHG�WKH�FRORQLHV�WKDW�VODYHV�ZHUH�VHQW�WR��+RZHYHU��DV�FRORQLHV�EHJDQ�WR�GHFODUH�
LQGHSHQGHQFH�DQG�WKH�ZRUOG�EHJDQ�WR�VHH�WKH�IRUPDWLRQ�RI�PRUH�DQG�PRUH�VRYHUHLJQ�VWDWHV�
ZLWK�FOHDU�ERUGHUV��WKH�TXHVWLRQ�RI�LPPLJUDWLRQ�ODZV�FDPH� 

 0DQ\�FRXQWULHV�SDVVHG�ODZV�DERXW�QDWXUDOL]DWLRQ�RI�SRWHQWLDO�FLWL]HQV�LQ�UHDFWLRQ�WR�ODUJH-
VFDOH�PLJUDWLRQV��0RVW�RI�WKHVH�PLJUDWLRQV�ZHUH�FDXVHG�E\�D�ODFN�RI�HFRQRPLF�RSSRUWXQLW\�LQ�
WKH�FRXQWU\�RI�RULJLQ��RU�RI�DQ�LQFUHDVH�LQ�HFRQRPLF�RSSRUWXQLW\�LQ�WKH�DUHD�WKH\�ZLVKHG�WR�
LPPLJUDWH�WR��+RZHYHU��VRPH�FRXQWULHV�EHJDQ�WR�UHJUHW�RSHQLQJ�WKHPVHOYHV�WR�LPPLJUDQWV�DQG�
EHJDQ�WR�SDVV�ODZV�WR�UHVWULFW�LPPLJUDWLRQ��$�SRSXODU�H[DPSOH�LV�WKH�&KLQHVH�([FOXVLRQ�$FW��LQ�
ZKLFK�PRVW�&KLQHVH�FLWL]HQV�ZHUH�SUHYHQWHG�IURP�HQWHULQJ�WKH�8�6��DQG�EHFRPLQJ�FLWL]HQV��$�
QXPEHU�RI�RWKHU�ODZV�ZHUH�SDVVHG�LQ�WKH�VDPH�QDWXUH�DV�WKLV�DFW��H[FOXGLQJ�FHUWDLQ�JURXSV�
IURP�LPPLJUDWLQJ�EDVHG�RQ�UDFLDO�DQG�FXOWXUDO�IDFWRUV��DQG�LQ�VRPH�FDVHV�LQ�RUGHU�WR�SUHVHUYH�
HFRQRPLF�RSSRUWXQLW\�IRU�WKHLU�FLWL]HQV��%\�WKH�����V-����V��WKLV�UDFLDO�SURȴOLQJ��IRXQG�PDLQO\�
LQ�:HVWHUQ�FRXQWULHV��GLHG�GRZQ�VLJQLȴFDQWO\��DQG�LPPLJUDWLRQ�SROLF\�H[SHULHQFHG�D�VKLIW�WR�
PRUH�VNLOO-EDVHG�HYDOXDWLRQ�RI�LPPLJUDQWV� 

-XQLRU�0RGHO�81������ൟ�*��� 
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 2Q�WKH�RWKHU�KDQG��WKHUH�DUH�QXPHURXV�FRXQWULHV�WKDW�DWWHPSWHG�WR�LQFUHDVH�
LPPLJUDWLRQ�UDWHV�RI�VSHFLȴF�SRSXODWLRQV��2QH�H[DPSOH�RI�VXFK�ZDV�WKH�%UDLQ�'UDLQ�WKDW�WRRN�
SODFH�LQ�WKH�8QLWHG�6WDWHV��LQ�ZKLFK�WKH�8�6��HQFRXUDJHG�LPPLJUDWLRQ�RI�KLJKO\�VNLOOHG�RU�KLJKO\�
LQWHOOLJHQW�LPPLJUDQWV��7KHVH�LQGLYLGXDOV�ZRXOG�UHFHLYH�DQ�DXWRPDWLF�YLVD�XSRQ�DUULYDO�DQG�EH�
VHW�RQ�WKH�SDWK�WR�JDLQLQJ�FLWL]HQVKLS��7KLV�SURFHVV�ZDV�PXFK�IDVWHU�DQG�HDVLHU�WKDQ�UHJXODU�
LPPLJUDWLRQ�SURFHVVHV��PDNLQJ�LW�DQ�DSSHDOLQJ�R΍HU�IRU�PDQ\�KLJKO\-VNLOOHG�LPPLJUDQWV��$�
VLPLODU�RFFXUUHQFH�KDV�EHHQ�WDNLQJ�SODFH�LQ�WKH�0LGGOH�(DVW��SDUWLFXODUO\�LQ�FRXQWULHV�ZKR�UHO\�
RQ�RLO�DV�DQ�H[SRUW��7KHVH�FRXQWULHV��SDUWLFXODUO\�4DWDU�DQG�6DXGL�$UDELD��UHO\�RQ�LPPLJUDWLRQ�
IURP�QHLJKERULQJ�$VLDQ�FRXQWULHV�LQ�RUGHU�WR�PDLQWDLQ�WKHLU�ODERU�IRUFHV�LQ�WKH�RLO�LQGXVWU\� 

 

%ORF�3RVLWLRQV� 

:HVWHUQ�&RXQWULHV� 

 &RXQWULHV�LQ�WKH�ZHVWHUQ�KHPLVSKHUH�WHQG�WR�EH�NQRZQ�IRU�WKHLU�ODUJH�LPPLJUDQW�
SRSXODWLRQV�DQG�WKHLU�DWWLWXGHV�WRZDUGV�WKHP��&DQDGD��WKH�8QLWHG�6WDWHV��WKH�8.�KDYH�VRPH�RI�
WKH�KLJKHVW�LPPLJUDQW�SRSXODWLRQV�LQ�UHODWLRQ�WR�WKHLU�WRWDO�SRSXODWLRQ��+RZHYHU��WKHUH�KDV�
EHHQ�JURZLQJ�FRQFHUQ�E\�VRPH�LQ�WKHVH�FRXQWULHV�DERXW�HFRQRPLF�RSSRUWXQLWLHV��1XPHURXV�
FLWL]HQV�KDYH�H[SUHVVHG�WKH\�GR�QRW�VXSSRUW�PRUH�LPPLJUDWLRQ�IRU�HFRQRPLF�UHODWHG�UHDVRQV��
DV�WKHUH�LV�D�EHOLHI�WKDW�WKH\�ZLOO�UHFHLYH�MREV�DQG�DVVLVWDQFH�WKDW�FLWL]HQV�GR�QRW�UHFHLYH��
5HJDUGOHVV��D�PDMRULW\�RI�(XURSHDQ�DQG�:HVWHUQ�FRXQWULHV�FRQWLQXH�WR�DFFHSW�LPPLJUDQWV�LQWR�
WKHLU�FRXQWULHV�WKURXJK�WKHLU�LQGLYLGXDO�LPPLJUDWLRQ�SROLFLHV��$OWKRXJK�WKHVH�LPPLJUDWLRQ�
SROLFLHV�KDYH�ZLWKVWRRG�FULWLFLVP��WKH�HFRQRPLF�LQFHQWLYH�RI�WKHVH�FRXQWULHV�WR�DFFHSW�
LPPLJUDQWV�KDV�FRPH�XQGHU�ȴUH��0DQ\�RI�WKHVH�QDWLRQV�SULPDULO\�DFFHSW�KLJKO\�VNLOOHG�
LPPLJUDQWV��SXUVXLQJ�KLJK�OHYHOV�RI�HGXFDWLRQ��7KHVH�LPPLJUDQWV�DUH�FRQVLGHUHG�WR�EH�LQ�KLJKHU�
GHPDQG�EHFDXVH�RI�WKH�HFRQRPLF�DQG�RWKHU�EHQHȴWV�WKH\�SURYLGH�WR�WKHLU�QHZ�QDWLRQ��
+RZHYHU��WKLV�OHDYHV�WKH�LVVXH�RI�WKH�PLJUDQWV�ZKR�DUH�QRW�FRQVLGHUHG�KLJKO\�VNLOOHG��7KHLU�
LPPLJUDWLRQ�SURFHVV�KDV�W\SLFDOO\�WDNHQ�PXFK�ORQJHU��WKRXJK�WKH\�DUH�QRW�QHFHVVDULO\�OHVV�
HFRQRPLFDOO\�DGYDQFHG� 

 

+LJK�(PLJUDWLRQ�&RXQWULHV 

 6RPH�VWDWHV�WKDW�H[SHULHQFH�D�KLJK�HPLJUDWLRQ�UDWH�IDFH�D�YDVWO\�GL΍HUHQW�LVVXH��ΖQGLD��
&KLQD��0H[LFR��DQG�ΖQGRQHVLD�KDYH�WKH�KLJKHVW�HPLJUDWLRQ�UDWHV�RI�DOO�WKH�*���1DWLRQV��7KH\�
DOVR�WHQG�WR�KDYH�KLJKHU�SRSXODWLRQV�WKDQ�RWKHUV��SURYLGLQJ�HFRQRPLF�LQFHQWLYH�IRU�LPPLJUDQWV�
WR�PRYH�WR�D�QHZ�FRXQWU\��$OWKRXJK�&KLQD�DQG�ΖQGLD�PD\�QRW�UHFHLYH�D�QHW�EHQHȴW�RU�GHWUDFWLRQ�
IURP�WKLV��LW�KDV�WKH�SRVVLELOLW\�WR�D΍HFW�ΖQGRQHVLDQ�DQG�0H[LFDQ�HFRQRPLHV��$�KLJK�UDWH�RI�
HPLJUDWLRQ�FDQ�PHDQ�WKDW�LQVWHDG�RI�PRUH�FRPSHWLWLRQ�IRU�MREV��WKHUH�LV�YLUWXDOO\�QRQH��DQG�
VRPH�MREV�DUH�XQDEOH�WR�EH�ȴOOHG�EHFDXVH�WKH�SRSXODWLRQ�VLPSO\�LVQȇW�WKHUH��7KLV�FUHDWHV�D�QHZ�
VHW�RI�SUREOHPV�IRU�WKH�LQGXVWULHV�LQ�WKHVH�FRXQWULHV��DV�WKH\�FDQQRW�EH�VXVWDLQHG�ZLWKRXW�
VXEVWDQWLDO�HPSOR\PHQW��7KHVH�FRXQWULHV�ORRN�WR�ȴQG�ZD\V�WR�HLWKHU�HQFRXUDJH�WKHLU�RZQ�
SRSXODWLRQ�WR�UHPDLQ�LQ�WKHLU�QDWLYH�ODQGV�RU�WR�HQFRXUDJH�LPPLJUDWLRQ�LQ�RUGHU�WR�PDLQWDLQ�D�
VWDEOH�ZRUNIRUFH� 

-XQLRU�0RGHO�81������ൟ�*�� 
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3RVVLEOH�6ROXWLRQV� 

 2XU�VHFRQGDU\�WRSLF�RI�LPPLJUDWLRQ�KDV�D�PXFK�EURDGHU�UDQJH�RI�VROXWLRQV�WKDQ�WKH�
SULPDU\�WRSLF��6LQFH�WKH�*���LV�DQ�HFRQRPLF�JURXS�ZH�DUH�ORRNLQJ�DW�WKH�HFRQRPLF�VLGH�RI�
LPPLJUDWLRQ�DQG�KRZ�LW�ZLOO�EHQHȴW�WKH�FRXQWU\�LQ�TXHVWLRQV�HFRQRP\��2QH�SRVVLEOH�VROXWLRQ�
ZRXOG�EH�WR�EDQ�DOO�LPPLJUDWLRQ�ZKLFK�ZRXOG�LQFUHDVH�ZDJHV�DQG�WKH�QXPEHU�RI�GRPHVWLF�MREV��
2Q�WKH�RWKHU�VLGH�RI�WKH�VSHFWUXP��DQRWKHU�SRVVLEOH�VROXWLRQ�LV�WR�RSHQ�DOO�ERUGHUV��KRZHYHU��
WKLV�ZRXOG�SUREDEO\�ORZHU�ZDJHV�VLJQLȴFDQWO\�DQG�EULQJ�LQ�DQ�LQȵX[�RI�VNLOOHG�DQG�XQVNLOOHG�
ODERU��$�FRPPRQ�VWUDWHJ\�XVHG�IRU�OLPLWLQJ�LPPLJUDWLRQ�LV�WR�KDYH�D�TXRWD�IRU�WKH�QXPEHU�RI�
YLVDV�JLYHQ�RXW�ZKLFK�ZRXOG�OLPLW�WKH�DPRXQW�RI�XQVNLOOHG�ZRUNHUV�DQG�OLPLW�LPPLJUDWLRQ�IURP�
FHUWDLQ�FRXQWULHV��$�VLPLODU�VWUDWHJ\�ZRXOG�EH�WR�RQO\�OHW�LQ�WKRVH�ZLWK�MREV�DOUHDG\�VHFXUHG�
ZKLFK�PLJKW�KHOS�ORZHU�WKH�XQHPSOR\PHQW�UDWH�DQG�JHW�VNLOOHG�ZRUNHUV� 

 7KHVH�DUH�RQO\�VRPH�RI�WKH�VROXWLRQV�WKDW�PLJKW�KHOS��5HPHPEHU�WKDW�WKHVH�DUH�JHQHUDO�
VROXWLRQ�WKDW�PLJKW�ZRUN�IRU�DOO�FRXQWULHV��ΖQ�UHDOLW\�\RXU�FRXQWU\�ZLOO�QHHG�XQLTXH�VROXWLRQV�WKDW�
PLJKW�RQO\�EH�YDOLG�IRU�\RXU�FRXQWU\��<RX�VKRXOG�WU\�DQG�WDNH�WKHVH�DQG�PDNH�WKHP�DSSOLFDEOH�
WR�HYHU\RQH�VR�WKDW�LW�PDNHV�LW�LQWR�WKH�UHVROXWLRQ��$OVR�UHPHPEHU�WKDW�DOO�RI�WKHVH�SROLFLHV�KDYH�
GRZQVLGHV�VXFK�DV�LQFUHDVHG�ULVN�RI�WHUURULVWV�LPPLJUDWLQJ�LQWR�WKH�FRXQWU\��<RX�QHHG�WR�ZHLJK�
WKH�SRVLWLYHV�YHUVXV�WKH�QHJDWLYHV�DQG�ȴQG�D�VROXWLRQ�WKDW�LV�EDODQFHG��$OVR�UHPHPEHU�WR�
FRPELQH�GL΍HUHQW�LGHDV�WR�JHW�WKH�EHVW�RQH�SRVVLEOH� 

*XLGLQJ�4XHVWLRQV� 

�� :KDW�TXDOLȴFDWLRQV�VKRXOG�LPPLJUDWLRQ�SROLFLHV�EH�EDVHG�RQ"�'R�WKHVH�TXDOLȴFDWLRQV�FKDQJH�
EDVHG�RQ�ZKHWKHU�RU�QRW�WKH�FRXQWU\�LV�GHYHORSHG�RU�GHYHORSLQJ" 

�� :KDW�LV�WKH�QHW�HFRQRPLF�H΍HFW�RI�LPPLJUDWLRQ"�ΖV�WKHUH�D�ZD\�WR�UHJXODWH�WKLV" 

�� +RZ�GR�LPPLJUDWLRQ�SROLFLHV�D΍HFW�UHODWLRQV�EHWZHHQ�FRXQWULHV" 

 

)XUWKHU�5HVHDUFK� 

Ȋ+RZ�WKH�*���9LHZV�0LJUDWLRQ�ȋ�*OREDO�0LJUDWLRQ�7UHQGV�)DFWVKHHW�_�Ζ20
V�*OREDO�0LJUDWLRQ 
'DWD�$QDO\VLV�&HQWUH��JPGDF�LRP�LQW�KRZ-*��-YLHZV-PLJUDWLRQ� 

+RFKVFKLOG��-HQQLIHU��DQG�-RKQ�0ROOHQNRSI��Ȋ7KH�&RPSOH[LWLHV�RI�ΖPPLJUDWLRQ��:K\�:HVWHUQ 
&RXQWULHV�6WUXJJOH�ZLWK�ΖPPLJUDWLRQ�3ROLWLFV�DQG�3ROLFLHV�ȋ�0LJUDWLRQSROLF\�RUJ�����$XJ� 
����� 
ZZZ�PLJUDWLRQSROLF\�RUJ�UHVHDUFK�FRPSOH[LWLHV-LPPLJUDWLRQ-ZK\-ZHVWHUQ-FRXQWULHV-VWUXJJOH 
LPPLJUDWLRQ-SROLWLFV-DQG-SROLFLHV� 

&DPDURWD��6WHYHQ�$��Ȋ7KH�)LVFDO�DQG�(FRQRPLF�ΖPSDFW�RI�ΖPPLJUDWLRQ�RQ�WKH�8QLWHG�6WDWHV�ȋ 
&Ζ6�RUJ�����0D\������ 
FLV�RUJ�7HVWLPRQ\�)LVFDO-DQG-(FRQRPLF-ΖPSDFW-ΖPPLJUDWLRQ-8QLWHG-6WDWHV� 

3RUWHU��(GXDUGR��DQG�.DUO�5XVVHOO��Ȋ0LJUDQWV�$UH�RQ�WKH�5LVH�$URXQG�WKH�:RUOG��DQG�0\WKV 
$ERXW�7KHP�$UH�6KDSLQJ�$WWLWXGHV�ȋ�7KH�1HZ�<RUN�7LPHV��7KH�1HZ�<RUN�7LPHV���� 
-XQH������ 

 ZZZ�Q\WLPHV�FRP�LQWHUDFWLYH������������EXVLQHVV�HFRQRP\�LPPLJUDWLRQ-HFRQRPLF-
LPSDFW�KWPO� 

-XQLRU�0RGHO�81������ൟ�*��� 


