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

33 �����

6SDWLDO�5HIOHFWLRQV�RI�5HJLRQDO�/HJDO�7UHDWLHV��$�&DVH�
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$EVWUDFW
5HJLRQDO�WUHDWLHV�DUH�VHW�RXW�WR�PDNH�UHJLRQDO�LQVWLWXWLRQV�HIILFLHQW�DQG�WUDQVSDUHQW��DQG�SDYH�
WKH�ZD\�WKH�PHPEHU�VWDWHV�WR�ZRUN�LQ�KDUPRQ\��)URP�WKH�RWKHU�KDQG��WKH�UHJLRQDO�WUHDWLHV�
OHJLWLPL]H�HYHU\�DFWLRQ�E\�WKH�UHJLRQDO�LQVWLWXWLRQV��EHFDXVH�WKH\�DUH�SURYHQ�GHPRFUDWLFDOO\�
DQG�YROXQWDULO\�E\�WKH�PHPEHU�VWDWHV��7KH�UHJLRQDO�WUHDWLHV�DIIHFW�HYHU\�UHJLRQDO�VSDFH�DQG�
FDQ�KDYH�VRPH�QHJDWLYH�DQG�SRVLWLYH�FRQVHTXHQFHV�DV�ZHOO��7KH�(XURSHDQ�8QLRQ� LV�RIWHQ�
YLHZHG�DV�WKH�HSLWRPH�RI�UHJLRQDO�LQWHJUDWLRQ�ZKLFK�KDV�FKDOOHQJHG�PRVW�RI�UHJLRQDO�VWXGLHV�
WKHRULHV��7KH�(8�KDV�WULHG�WR�EDVH�HYHU\�DFWLRQ�RQ�WUHDWLHV��EHFDXVH�LW�LV�EDVHG�RQ�WKH�UXOH�RI�
ODZ��7KH�(8�WUHDWLHV�KDYH�WUDQVIRUPHG�WKH�UHJLRQDO�VSDFH�DIWHU�WKH�6HFRQG�:RUOG�:DU��7KLV�
SDSHU�DUJXHV�WKDW WKHVH�WUHDWLHV�KDYH�VRPH�SRVLWLYH�DQG�QHJDWLYH�UHIOHFWLRQV�RQ�WKH�UHJLRQDO�
VSDFH��3RVLWLYH�UHIOHFWLRQV�RI�WKH�(8�WUHDWLHV�DUH�DV�IROORZV��UHJLRQDO�SHDFH�DQG�VHFXULW\��WKH�
HVWDEOLVKPHQW� RI� D� QHZ� UHJLRQDO� LGHQWLW\�� WKH� HVWDEOLVKPHQW� RI� D� VHFXULW\� FRPPXQLW\�
GHYHORSPHQW� DQG� EOXUULQJ� QDWLRQDO� ERXQGDULHV�� 7KLV� SDSHU� DOVR� FKDOOHQJHV� WKLV� FODLP� WKDW�
WKH� (8� KDV� RQO\� SRVLWLYH� UHIOHFWLRQV� DQG� WKH� SXEOLF� DQG� WKH� HOLWHV� HQMR\� IURP� WKH� (8��
HTXDOO\�� 7KH� VHQVH� RI� PDUJLQDOLW\� DQG� H[FOXVLRQ� E\� VRPH� RI� WKH� (XURSHDQV� LV� DOVR WKH�
QHJDWLYH�UHIOHFWLRQ�RI�WKH�(XURSHDQ�LQWHJUDWLRQ�������

.H\ZRUGV� 7KH�(8��5HJLRQDO�7UHDWLHV��6SDWLDO�5HIOHFWLRQV�

 (�PDLO� NDULPLPDKGL��#JPDLO�FRP
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���,QWURGXFWLRQ
µ7UHDW\¶�LV�µDQ�LQWHUQDWLRQDO�DJUHHPHQW�FRQFOXGHG�EHWZHHQ�VWDWHV�LQ�ZULWWHQ�
IRUP� DQG� JRYHUQHG� E\� LQWHUQDWLRQDO� ODZ�� ZKHWKHU� HPERGLHG� LQ� D� VLQJOH�
LQVWUXPHQW�RU�LQ�WZR�RU�PRUH�UHODWHG�LQVWUXPHQWV�DQG�ZKDWHYHU�LWV�SDUWLFXODU�
GHVLJQDWLRQ¶��7KH�9LHQQD�&RQYHQWLRQ�RQ�WKH�/DZ�RI�7UHDWLHV��������$UWLFOH�
�����D����7KH�(XURSHDQ�8QLRQ�LV�EDVHG�RQ�WKH�UXOH�RI�ODZ��7KLV�PHDQV�WKDW�
HYHU\�DFWLRQ�WDNHQ�E\�WKH�(8�LV�IRXQGHG�RQ�WUHDWLHV�WKDW�KDYH�EHHQ�DSSURYHG�
YROXQWDULO\� DQG� GHPRFUDWLFDOO\� E\� DOO� (8�PHPEHU� FRXQWULHV��$� WUHDW\� LV� D�
ELQGLQJ�DJUHHPHQW�EHWZHHQ�(8�PHPEHU�FRXQWULHV��,W�VHWV�RXW�(8�REMHFWLYHV��
UXOHV� IRU� (8� LQVWLWXWLRQV�� KRZ� GHFLVLRQV� DUH� PDGH� DQG� WKH� UHODWLRQVKLS�
EHWZHHQ�WKH�(8�DQG�LWV�PHPEHU�FRXQWULHV��7UHDWLHV�DUH�DPHQGHG�WR�PDNH�WKH�
(8�PRUH�HIILFLHQW�DQG�WUDQVSDUHQW��WR�SUHSDUH�IRU�QHZ�PHPEHU�FRXQWULHV�DQG�
WR�LQWURGXFH�QHZ�DUHDV�RI�FRRSHUDWLRQ�± VXFK�DV�WKH�VLQJOH�FXUUHQF\��8QGHU�
WKH� WUHDWLHV�� (8� LQVWLWXWLRQV� FDQ� DGRSW� OHJLVODWLRQ�� ZKLFK� WKH� PHPEHU�
FRXQWULHV�WKHQ�LPSOHPHQW��(XURSD���������
7UHDW\�RI�/LVERQ��7UHDW\�RI�1LFH��7UHDW\�RI�$PVWHUGDP��7UHDW\�RQ�(XURSHDQ�
8QLRQ� 0DDVWULFKW�7UHDW\�� 6LQJOH�(XURSHDQ�$FW��0HUJHU�7UHDW\� � %UXVVHOV�
7UHDW\�� 7UHDWLHV� RI� 5RPH�� ((&� DQG� (85$720� WUHDWLHV� DQG� 7UHDW\�
HVWDEOLVKLQJ� WKH� (XURSHDQ� &RDO� DQG� 6WHHO� &RPPXQLW\� DUH� WKH� (8� PDLQ�
WUHDWLHV�IURP�ODWHVW�WR�ROGHVW� 7KH�WUHDW\�GHILQHV�WKH�(XURSHDQ�8QLRQ¶V�YDOXHV�
DQG�SULQFLSOHV��,W�DOVR�GHWHUPLQHV�WKH�(8¶V�REOLJDWLRQV�DQG�GHFLVLRQ�PDNLQJ�
SURFHGXUHV��7KH�WUHDW\�DOVR�GHILQHV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�(8�DQG�WKH�
PHPEHU�VWDWHV��(XURSHDQ�3DUOLDPHQW���������
%\� WKH� ��WK FHQWXU\�� (XURSH� ZDV� WKH� PRVW� SRZHUIXO�� SURVSHURXV�� DQG�
DGYDQFHG�FRQWLQHQW�LQ�WKH�ZRUOG��$�KXJH�LQYHVWPHQW�LQ�PLOLWDULVP�DQG�SRZHU�
JDPHV� HQFRXUDJHG� LQWHU�VWDWH� DQG� LQWHUQDWLRQDO� ZDUV�� &RQVWDQW� ZDUV� DQG�
LQVHFXULW\� OHG� WR� WKH� ORJLF� RI� EDODQFH� RI� SRZHU� DPRQJ� DOOLDQFHV�� 7KH�
DOOLDQFHV�EURNH��PRVWO\�DQG�OHG�WR�SURWUDFWHG�ZDUV��IRU�H[DPSOH�� WKH�7KLUW\�
<HDUV�:DU��WKH�)UDQFR�*HUPDQ�:DUV��WKH�)LUVW�:RUOG�:DU�DQG�WKH�6HFRQG�
:RUOG�:DU��7KH�LPSDFW�RI�ZDUV�LQ�(XURSH�OHIW�LQGHOLEOH�PHPRULHV�IRU�IXWXUH�
JHQHUDWLRQV� 7KRVH�ZKR�VXUYLYHG�WKH�ZDUV��DQG�IXWXUH�JHQHUDWLRQV�OHDUQHG�D�
OHVVRQ� DQG� YRZHG� WR� DEROLVK� ZDU� DQG� HVWDEOLVK� VWUXFWXUHV� WKDW� HQFRXUDJH�
SHDFH��XQLW\��VHFXULW\��DQG�SURVSHULW\��5DFKPDQ��������
7RGD\�� (XURSHDQ� LQWHJUDWLRQ� LV� D� GHYHORSHG� QHZ� UHJLRQDOLVP� FDVH� DQG� D�
SROLWLFDO�V\VWHP�ZKLFK�FKDOOHQJH�WKH�SUHYDOHQW�SHUFHSWLRQ�RI�VWDWH�DOO�DURXQG�
WKH�ZRUOG��(XURSHDQ�8QLRQ�FDQ�EH�VHHV� DV� WKH�VHFRQG�SROH�RI� WKH�SROLWLFDO�
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DQG�HFRQRPLF�SRZHU�RI�WKH�ZRUOG�DIWHU�WKH�86��(XURSHDQ�8QLRQ�LV�D�UHDOLW\�
WKDW�ZLOO� SOD\� UROH� DV� D� SURPLQHQW� SOD\HU� LQ� HFRQRPLF� DQG�SROLWLFDO� DUHQDV�
XQWLO�IRUHVHHDEOH�IXWXUH��7KH�(8�KDV�EHHQ�LQWHQGHG�WR�EXLOG�SHUSHWXDO�SHDFH�
DQG�WR�EH�DV�DFWLYH�SOD\HU�LQ�LQWHUQDWLRQDO�DUHQD�E\�VHWWLQJ�XS�VRPH�WUHDWLHV�
LQ� ����� GHFDGH�� %XW�� LW� KDV� VRPH� REVWDFOHV�� DQG� WKH� IXWXUH� RI� WKH� XQLRQ�
GHSHQGV�WR�UHVSRQVHV�WR�WKHVH�FKDOOHQJHV��
5HJLRQDO�OHJDO�WUHDWLHV�DV�SROLWLFDO�SKHQRPHQD�KDYH�VRPH�FRQVHTXHQFHV�DQG�
IDFHWV�ZKLFK�KDYH� WUDQVIRUPHG� WKH�JHRJUDSKLFDO� VSDFH�RI� WKH�(XURSH��/LNH�
RWKHU� SROLWLFDO� SKHQRPHQD�� OHJDO� WUHDWLHV� KDYH� VRPH� QHJDWLYH� DQG� SRVLWLYH�
UHIOHFWLRQV��,QYHVWLJDWLRQ�RI�WKH�VSDWLDO�UHIOHFWLRQV�RI�UHJLRQDO�OHJDO�WUHDWLHV�LV�
DQ� LVVXH� WKDW� KDV� QRW� WDNHQ� PXFK� DWWHQWLRQ� RI� WKH� VSHFLDOLVWV� 7KLV� SDSHU�
LQWHQGV� WR� FKDUDFWHUL]H� VSDWLDO� UHIOHFWLRQV� RI� WKH� (8� OHJDO� WUHDWLHV��
,QYHVWLJDWLRQ� RI� WKHVH� UHIOHFWLRQV� FDQ� SDYH� WKH� ZD\� WR� XQGHUVWDQG� WKH�
FKDOOHQJHV�WKDW�WKH�(8�IDFLQJ���
���5HVHDUFK�0HWKRG
7KLV�SDSHU�XVLQJ�GHVSHUFWLY� DQDO\WLF�PHWKRG�LQWHQGV�WR�FKDUDFWHUL]H�VSDWLDO�
UHIOHFWLRQV� RI� WKH� (8� OHJDO� WUHDWLHV� 'DWD� JDWKHULQJ� SURFHGXUH� LV� EDVHG� RQ�
TXOLWLWDWLYH��DQG�TXDQWLWVWLYH�PHWKRGG
�� +LVWRULFDO %DFNJURXQG��WKH�(8�7UHDWLHV
7KH�LQWHJUDWLRQ�WKRXJKW�RI�(XURSHDQV�EDFNV�WR�WKH�DQFLHQW�WLPHV��7KH�VWXG\�
RI� (XURSH� KLVWRU\� VKRZV� (XURSHDQV� ZLOOV� WR� LQWHJUDWLRQ� DQG� XQLW\�� :KDW�
PDGH� (XURSHDQ� XQLW\� IRRWVWRQH� ZDV� (XURSHDQ� &RPPXQLW\� ZKLFK� LWV�
HVWDEOLVKPHQW� EDFNHG� WR� WKH�5REHUW� 6FKXPDQ� DQQRXQFHPHQW� RQ� MRLQW� SODQ�
IRU� VWHHO� DQG� FRDO� LQ�0D\� ��� ����� WKDW� LWV� DUFKLWHFWXUH� ZDV� -HDQ�0RQQHW�
�.KDORX]DGHK�� ������ ���� 7KH� PDLQ� UHDVRQ� ZKLFK� HQFRXUDJHG� )UDQFH� WR�
SURSRVH�WKH�WUHDW\�ZDV�WR�FRQWURO�*HUPDQ\¶V�FRDO�DQG�VWHHO�UHVRXUFHV��VR�WKDW�
*HUPDQ\�FRXOG�QR�ORQJHU�PRELOL]H�LWV�DUPHG�IRUFHV�ZLWKRXW�RWKHUV�NQRZLQJ��
7KLV�WUHDW\�VLJQHG�LQ����$SULO������DQG�HQWHUHG�LQWR�IRUFH LQ����-XO\�������
*HUPDQ\� ZHOFRPHG� WKH� VXJJHVWLRQ� DQG� WKH� (XURSHDQ� &RDO� DQG� 6WHHO�
&RPPXQLW\� ZDV� HVWDEOLVKHG� E\� %HOJLXP�� *HUPDQ\�� )UDQFH�� ,WDO\��
/X[HPEXUJ�DQG�WKH�1HWKHUODQGV��'HGPDQ���������7KHVH�VWDWHV�VLJQHG�5RPH�
7UHDW\� LQ� ��� 0DUFK� ����� WR� VHW� XS� WKH� (XURSHDQ� (FRQRPLF� &RPPXQLW\�
�((&��DQG�WKH�(XURSHDQ�$WRPLF�(QHUJ\�&RPPXQLW\��(XUDWRP���7KLV�WUHDW\�
H[WHQGHG� (XURSHDQ� LQWHJUDWLRQ� WR� LQFOXGH� JHQHUDO� HFRQRPLF� FRRSHUDWLRQ�
�3DVFDO���������7KH�7UHDW\�IRFXVHG�RQ�HFRQRPLF�FR�RSHUDWLRQ��DQG�QRW�RQO\�
WULHG�WR�FUHDWH�FORVHU�FR�RSHUDWLRQ�LQ�HFRQRPLF�DQG�WUDGH�LVVXHV��EXW�DOVR� LW�



BBBBBBBBBBBBBBBBBBBB 6SDWLDO�5HIOHFWLRQV�RI�5HJLRQDO�/HJDO�7UHDWLHV«««��� ��

VHW�RXW�D�ZLGHU�SROLWLFDO�YLVLRQ� IRU� µDQ�HYHU�FORVHU�XQLRQ¶� WR� µHOLPLQDWH� WKH�
EDUULHUV�ZKLFK�GLYLGH�(XURSH¶��0DFOHDQ��������S������7KH�7UHDW\�RI�0HUJHU�
VLJQHG�LQ���$SULO������WR�FUHDWH�D�VLQJOH�&RPPLVVLRQ�DQG�D�VLQJOH�&RXQFLO�
WR�VHUYH�WKH�WKUHH�(XURSHDQ�&RPPXQLWLHV��((&��(XUDWRP��(&6&���(XURSD��
�������7KH�IROORZLQJ�WUHDW\�ZDV�6LQJOH�(XURSHDQ�$FW�HQWHUHG�LQWR�IRUFH�LQ���
-XO\� ����� WR� SXUVXH� GHHSHU� LQWHJUDWLRQ� E\� PDNLQJ� LW� HDVLHU� WR� SDVV� ODZV��
VWUHQJWKHQLQJ�WKH�(8�3DUOLDPHQW�DQG�OD\LQJ�WKH�EDVLV�IRU�D�(XURSHDQ�IRUHLJQ�
SROLF\��7KH�6($¶V�PDLQ�HIIHFW�ZDV�WR�VHW�D�GHDGOLQH�IRU�WKH�FUHDWLRQ�RI�D�IXOO�
VLQJOH�PDUNHW�E\�������0DFOHDQ����������
0DDVWULFKW� 7UHDW\� VLJQHG� LQ� �� )HEUXDU\� ����� DQG� HQWHUHG� LQWR� IRUFH� LQ� ��
1RYHPEHU������KDV�EHHQ�WKH�PRVW�LPSRUWDQW�WUHDW\�LQ�WKH�KLVWRU\�RI�WKH�(8��
7KH� WUHDW\� EURXJKW� LPSUHVVLYH� LQVWLWXWLRQDO� FKDQJHV� LQ� WKH� (8� LQWHUQDO�
SROLFLHV�DQG�GHFUHDVHG�LQ�QDWLRQDO�VWDWHV�SRZHU�DQG�DXWKRULW\�DQG�GHOHJDWHG�
VRPH�DXWKRULWLHV�WR�(XURSHDQ�LQVWLWXWLRQV��7KH�PRVW�LPSRUWDQW�FKDQJHV�PDGH�
E\� WKH� WUHDW\�ZHUH�DV� IROORZV�����(FRQRPLF�DQG�0RQHWDU\�8QLRQ�����PRUH�
XVH� RI� TXDOLILHG�PDMRULW\� YRWLQJ� V\VWHP� LQ� WKH�&RXQFLO�� ���(8�3DUOLDPHQW�
JUHDWHU�LQIOXHQFH�LQ�GHFLVLRQ�PDNLQJ�WKURXJK�WKH�FR�GHFLVLRQ�SURFHGXUH�����
DPHQGPHQW� WKH�SURYLVLRQV�RI� WKH�7UHDW\�RI�5RPH�DQG�DGYDQFHPHQW�RI� WKH�
DJHQGD� VHW� RXW� XQGHU� WKH� 6LQJOH� (XURSHDQ� $FW�� ��� LQFUHDVH� LQ� (XURSHDQ�
&RXUW� DXWKRULW\� WR� SXW� VDQFWLRQ� RQ� PHPEHU� VWDWHV� ZKHQ� LW� LV� UHTXLUHG�� ���
HVWDEOLVKPHQW� RI� &RPPLWWHH� RI� 5HJLRQV�� ��� QHZ� DUUDQJHPHQWV� LQ� VRFLDO�
SROLFLHV�� DQG� ��� FRQVLGHULQJ� PLQRU� LVVXHV� OLNH� VXSSRUW� FRQVXPHU� ULJKWV��
HGXFDWLRQ�HWF���(VNDQGDULDQ�������������
7KH�PDLQ�GLIIHUHQFH�EHWZHHQ�0DDVWULFKW�7UHDW\�DQG�IRUPHU�WUHDWLHV�UHIHUV�WR�
WKH� HVWDEOLVKPHQW� RI� D� QHZ� LQVWLWXWLRQ� FDOOHG� (XURSHDQ� 8QLRQ� ZKLFK� KDG�
WKUHH� PDLQ� SLOODUV� DV� IROORZV�� ��� VHWWLQJ� D� GHDGOLQH� WR� HVWDEOLVK� VLQJOH�
FXUUHQF\� DQG� HFRQRPLF� LQWHJUDWLRQ�� ��� FUHDWLQJ� FRPPRQ� IRUHLJQ� DQG�
VHFXULW\� SROLF\� ZKLFK� ILQDOO\� ZLOO� UHVXOW� LQ� FRPPRQ� GHIHQVLYH� SROLF\�� ���
FORVHU FRRSHUDWLRQ� LQ�FLWL]HQVKLS�� OHJDO�DQG� MXULVGLFWLRQ�GRPDLQV�DQG�VRFLDO�
LQWHJUDWLRQ� LQ� (XURSH� �.KDORX]DGHK�� ������ ����7KH� RWKHU� WUHDW\� LQ� WKH�
WUDMHFWRU\� RI� WKH�(XURSH�ZDV� WKH�7UHDW\� RI�$PVWHUGDP�ZKLFK� VLJQHG� LQ� ��
2FWREHU������DQG�HQWHUHG� LQWR� IRUFH� LQ���0D\ ������ ,W� WRRN� WKH�6FKHQJHQ�
&RQYHQWLRQ�LQ�WKH�(8�ODZ��RSHQHG�ERUGHUV�EHWZHHQ����RI�WKH�PHPEHU�VWDWHV��
DQG�H[SDQGHG�WKH�UROH�RI�WKH�&RPPRQ�)RUHLJQ�DQG�6HFXULW\�3ROLF\��&)63��
E\�FUHDWLQJ�D�+LJK�5HSUHVHQWDWLYH��$OVR�LW�H[SDQGHG�WKH�QXPEHU�RI�GHFLVLRQV�
FRYHUHG E\�4XDOLILHG�0DMRULW\�9RWLQJ��0DFOHDQ����������
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7KH� WUHDW\�RI�1LFH�VLJQHG LQ����)HEUXDU\������DQG�HQWHUHG� LQWR�IRUFH� LQ���
)HEUXDU\� ����� WR� UHIRUP� WKH� LQVWLWXWLRQV�� VR� WKDW� WKH� (8� FRXOG� IXQFWLRQ�
HIILFLHQWO\�DIWHU�UHDFKLQJ����PHPEHU�FRXQWULHV��,W�EURXJKW�VRPH�FKDQJHV�OLNH�
PHWKRGV� IRU� FKDQJLQJ� WKH� FRPSRVLWLRQ� RI� WKH� &RPPLVVLRQ� DQG� UHGHILQLQJ�
WKH�YRWLQJ�V\VWHP�LQ�WKH�&RXQFLO��7KH�ODWHVW�WUHDW\�LQ�(8�ZDV�WKH�7UHDW\�RI�
/LVERQ�VLJQHG�LQ����'HFHPEHU������DQG�HQWHUHG�LQWR�IRUFH�LQ���'HFHPEHU�
������7KH�PDLQ�SXUSRVH�RI�WKH�WUHDW\�ZDV�PDNLQJ�WKH�(8�PRUH�GHPRFUDWLF��
PRUH� HIILFLHQW� DQG�EHWWHU� DEOH� WR� DGGUHVV� JOREDO� SUREOHPV�� VXFK�DV� FOLPDWH�
FKDQJH��ZLWK� RQH� YRLFH�� 7KH� WUHDW\� EURXJKW�PRUH� SRZHU� IRU� WKH�(XURSHDQ�
3DUOLDPHQW��FKDQJHG�YRWLQJ�SURFHGXUHV�LQ� WKH�&RXQFLO��IRFXVHG RQ�FLWL]HQV
�
LQLWLDWLYH��DQG�HVWDEOLVKHG�D�SHUPDQHQW�SUHVLGHQW�IRU�WKH�(XURSHDQ�&RXQFLO��D�
QHZ� +LJK� 5HSUHVHQWDWLYH� IRU� )RUHLJQ� $IIDLUV� DQG� D� QHZ� (8� GLSORPDWLF�
VHUYLFH��(XURSD���������

���7KHRUHWLFDO�'HEDWH��5HIOHFWLRQV RI�5HJLRQDO�7UHDWLHV
5HJLRQDO� WUHDWLHV� DUH� WKH� UHVXOW� DQG� FRQVHTXHQFH� RI� UHJLRQDO� LQWHJUDWLRQ��
2IWHQ��UHJLRQDO�LQWHJUDWLRQ�LV�VHHQ�DV�D�ILQDO�VWDJH�LQ�WKH�VSHFWUXP�RI�IRUPV�
RI�LQWHUDFWLRQ�EHWZHHQ�VWDWHV��%XW��LQWHJUDWLRQ�LV�D�SURFHVV�QRW�D�ILQDO�VWDJH��
,QWHJUDWLRQ���� LV�D�SURFHVV�����WKDW�VWDWHV�VKLIW� WKHLU�VRYHUHLJQW\�SDUWLDOO\�RU�
FRPSOHWHO\�WR�D�KLJKHU�LQVWLWXWLRQ�����ZKLFK�PLJKW�EH�UHVXOWHG�LQ�HFRQRPLF��
SROLWLFDO�� VRFLDO�DQG�VHFXULW\�JDLQV�����DQG� WKH�REMHFWLYH� LV� OHJDO HFRQRPLF��
SROLWLFDO�� VRFLDO� DQG� VHFXULW\� KDUPRQ\�� /HJDO� KDUPRQ\� LV� WKH� SKHQRPHQRQ�
WKDW�LV�FDOOHG�SHDFH��.DULPL��������DQG�LQ�UHJLRQDO�VFDOH�LW�LV�UHVXOWHG�IURP�
LQWHJUDWLRQ��
5HJLRQDO�WUHDWLHV�VHW�XS�E\�WKH�VWDWHV�WR�PDQDJH�WKH�UHJLRQDO�VSDFH�LQ�RUGHU�
WR�UHDFK�UHJLRQDO�KDUPRQ\��7KH�WUHDWLHV�DOVR�LQWHQG�WR�RYHUFRPH�EDUULHUV�WKDW�
GLYLGH�QHLJKERULQJ�FRXQWULHV��7KH�VSDWLDO�UHIOHFWLRQ�RI�UHJLRQDO� WUHDWLHV�FDQ�
EH� FDWHJRUL]HG� LQWR� �� FDWHJRULHV� DV� IROORZV�� ��� SHDFH� DQG� VHFXULW\�� ���
GHYHORSPHQW�����HVWDEOLVKPHQW�RI�D�QHZ�UHJLRQDO� LGHQWLW\�����HVWDEOLVKPHQW�
RI� D� VHFXULW\� FRPPXQLW\� DQG� ��� EOXUULQJ� QDWLRQDO� ERXQGDULHV�� 7KHVH�
UHIOHFWLRQV�ZLOO�EH�GLVFXVVHG�LQ�WKLV�VHFWLRQ��

�����3HDFH�DQG�6HFXULW\
+XPDQ� KDV� WDNHQ� GLIIHUHQW� ZD\V� WR� EXLOG� SHDFH�� RQH� RI� WKHP� KDV� EHHQ�
FUHDWLQJ�UHJLRQDO�RU�LQWHUQDWLRQDO�RUJDQL]DWLRQV��,Q�IDFW��RQH�RI�WKH�FDXVHV�RI�
WUDQVIRUPDWLRQ� RI� LQWHUQDWLRQDO� RUJDQL]DWLRQV� DIWHU� WKH�&ROG�:DU� KDV� EHHQ�
VHWWOHPHQW� RI� SHDFH� DQG� VHFXULW\�� 0HDQZKLOH�� WKH� UROH� RI� LQWHUQDWLRQDO�
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RUJDQL]DWLRQV� WR� VHWWOH� FRQIOLFWV� LV�PRUH� YLWDO� DQG� LPSRUWDQW�� EHFDXVH� WKH\�
KDYH�� DV� WUDQVQDWLRQDO� RUJDQL]DWLRQV�� WKH� DELOLW\� DQG� OHJLWLPDF\� WR� SOD\� WKH�
UROH� �.DULPL� 	� HW�DO�� ������ ����� 'REVRQ� ������� LQ� KHU� ZRUN� HQWLWOHG�
³HFRQRPLF� SROLF\� FRRUGLQDWLRQ�� UHTXLHP� RU� SURORJXH"´� H[SODLQHG� WKH�
UHODWLRQ�EHWZHHQ�FRQIOLFW�DQG�UHJLRQDO�LQWHJUDWLRQ��6KH�NQRZV�LQWHJUDWLRQ�DV�
D� ILQDO�VWDWJH�DQG� WKH�PRVW� LQWHQVH�IRUP�RI� LQWHU�VWDWH� LQWHUDFWLRQ��)LJXUH���
EHORZ�VKRZV�WKLV�UHODWLRQ�IURP�YLHZ�SRLQW�RI�'REVRQ��

)LJXUH����'REVRQ¶V�³3ROLF\�&RQIOLFW�,QGHSHQGHQFH�,QWHJUDWLRQ´�6SHFWUXP

6RXUFH��'REVRQ���������

+HU�WKHRU\�LV�XQGHU�TXHVWLRQ�IURP�WZR�SRLQWV�RI�YLHZV�����FRQIOLFW�LV�QRW�LQ�
FRQWUDVW�ZLWK�LQWHJUDWLRQ��EXW�LW�LV�LQ�FRQWUDVW�ZLWK�SHDFH�����LQWHJUDWLRQ�LV�QRW�
HQG�� LW� LV� D� SURFHVV� ZKLFK� LWV� HQG� ZRXOG� EH� KDUPRQ\� DQG� SHDFH�� 2XU�
SURSRVHG�PRGHO�LV�SUHVHQWHG�EHORZ��

)LJXUH����7KH�5HODWLRQ EHWZHHQ ,QWHJUDWLRQ�DQG�3HDFH

,Q�WKLV�PRGHO�� LQWHJUDWLRQ�LV�D�SURFHVV� WKDW�FDQ�EH�LQ���SROLWLFDO��HFRQRPLF��
VHFXULW\�DQG�VRFLDO� FXOWXUDO�GLPHQVLRQV��DQG�LWV�ILQDO�VWDJH�LV�PRUH�KDUPRQ\�
EHWZHHQ�WKH SDUWLFLSDWLQJ�VWDWHV��D�KDUPRQ\�ZKLFK�ZH�FDOO�LW�SHDFH��
5HJLRQDO� WUHDWLHV� EULQJ� UHJLRQDO� SHDFH� DQG� VHFXULW\� WKURXJK� FUHDWLRQ� RI�
FRPPRQ� QRUPV� OLNH� SHDFHIXO� VHWWOHPHQW� RI� WKH� FRQIOLFWV�� LQFUHDVH� LQ�
LQWHUGHSHQGHQFH�ZKLFK�LQFUHDVHV�LQ�FRQIOLFW�DQG�ZDU�FRVWV� GHVHFXULWL]DWLRQ�
RI� WKH� FRQIOLFW� DQG� FKDQJH� LQ� LGHQWLW\� VWUXFWXUHV� ZKLFK� UHPRYH� VHOI� DQG�
RWKHUV�PHQWDOLW\��7KHVH�IRXU�LPSDFWV�DUH�FDOOHG�FRPSXOVRU\�LPSDFW��HQDEOLQJ�
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LPSDFW��FRQQHFWLYH�LPSDFW�DQG�FRQVWUXFWLYH�LPSDFW��'LH]��6WHWWHU�	�$OEHUW��
�������

�����%OXUULQJ�RI�WKH�ERXQGDULHV¶�IXQFWLRQ
1DWLRQDO� VWDWHV� DUH� SHUVXDGHG� WR� VKLIW� WKHLU� OR\DOWLHV�� H[SHFWDWLRQV� DQG�
SROLWLFDO�DFWLYLWLHV�WRZDUG�D�QHZ�FHQWHU�E\�HVWDEOLVKLQJ�UHJLRQDO�LQVWLWXWLRQV�
DQG�UHJLPHV��)XQFWLRQV�RI�QDWLRQDO�ERXQGDULHV�DUH�ZHDNHQHG�DQG�WKHLU�UROH�LV�
GHYHORSHG�WR�UHJLRQDO�ERXQGDULHV��7KLV�FKDQJH�LV�UDQJHG�IURP�WKH�UHPRYH�RI�
WDULII�EDUULHUV� WR� WKH� UHPRYH�RI� WKH�ERXQGDULHV��7KLV� LV� VXERUGLQDWHG� WR� WKH�
OHYHO�RI�LQVWLWXWLRQDOL]LQJ�RI�.DQWLDQ�FXOWXUH��:KHQ�WKH�VWDWHV�IHHO�XQLW\�DQG�
GR�QRW�KDYH�REMHFWLI\LQJ�SRLQW�RI�YLHZ�WRZDUG�WKH�SDUWLHV¶�VHFXULW\��DQG�YLFH�
YHUVD� WKH\� VHH� LW� DV� WKHLU�RZQ� VHFXULW\�� DQG�SHUFHSWLYH�ERUGHUV�RI� ³VHOI´� LV�
GHYHORSHG� DQG� FRPSULVHV� ³RWKHUV´�� DQG� ³RWKHU´� DQG� ³VHOI´�PDNH� WKH� VDPH�
SHUFHSWLYH�UHDOP��WKH�IXQFWLRQV�RI�ERXQGDULHV�DUH�FKDQJHG��$V�0DWWOL��������
SXW� LW� LI� LQWHJUDWLRQ� LV� HVWDEOLVKHG� DPRQJ� WKH� VWDWHV�� WKH� IXQFWLRQV� RI�
ERXQGDULHV�DUH�EOXUUHG�DQG�FRRSHUDWLRQ�LV�SURPRWHG�LQ�GLIIHUHQW�IDFHWV�
)URP� WKH� RWKHU� KDQG�� LQFUHDVH� LQ� HFRQRPLF�� SROLWLFDO� DQG� VRFLDO� UHODWLRQV�
FDXVH�EOXUULQJ�RI�WKH�QDWLRQDO�ERXQGDULHV��,QFUHDVLQJ�WUDYHO�DPRQJ�WKH�VWDWHV�
DQG� WKH� ODFN� RI� UHTXLUHG� SURYLVLRQV� EULQJ� WUDIILF� DQG� ZDVWH� RI� WLPH� DQG�
FDSLWDO� LQ� WRXULVP� DQG� WUDGH� VHFWRUV�� 7KLV� LVVXH� FDXVH� WR� UHFRQVLGHU�
RUJDQL]LQJ�WKH�ERXQGDULHV��FXVWRPV�DQG�WUDGH�EDUULHUV�DPRQJ�WKH�VWDWHV�
���� 'HYHORSPHQW
'HYHORSPHQW� LV� RQH� RI� WKH� UHIOHFWLRQV� RI� UHJLRQDO� WUHDWLHV�� 5HJLRQDO�
HFRQRPLF� WUHDWLHV� EULQJ� XVXDOO\� EURDGHU� HFRQRPLF� XQLW\�� 6R�� LW� FKDQJHV� LQ�
JHRJUDSKLF� ERUGHUV�� DQG� SURPRWH� FRPPHUFLDO�� FXUUHQF\� DQG� ILQDQFLDO�
FRRSHUDWLRQ��7KH�PDLQ�REMHFWLYH�RI� WKH�UHJLRQDO�HFRQRPLF� LQWHJUDWLRQ� LV� WR�
SURPRWH�WKH�PHPEHU�VWDWHV¶�GHYHORSPHQW�DQG�JURZWK��7KH�RWKHU�EHQHILW�RI�
UHJLRQDO�HFRQRPLF�LQWHJUDWLRQ�LV�EHQHILWLQJ�IURP�WHFKQRORJ\�WUDQVIHU�WR� WKH�
PHPEHU� VWDWHV�� DFFHVVLQJ� EURDGHU� PDUNHWV� DQG� DEVRUELQJ� IRUHLJQ�
LQYHVWPHQWV��,W�FDQ�EH�VDLG�WKDW�VSLOORYHU�HIIHFWV�RI�UHJLRQDOLVP�SDYH�WKH�ZD\�
IRU� UHJLRQDO� HFRQRPLF� GHYHORSPHQW� DQG� JURZWK�� 7KH� PHPEHU� VWDWHV� RI�
UHJLRQDO� LQVWLWXWLRQV� EHQHILW� IURP� VFDOH� RI� HFRQRPLHV�� FRPSDUDWLYH�
DGYDQWDJH� DQG� GHYHORSPHQW� RI� SURGXFWLRQ�PDUNHWV� ZKLFK� EULQJ� HFRQRPLF�
GHYHORSPHQW�DQG�JURZWK����
7KLV�UHIOHFWLRQ�RI�LQWHJUDWLRQ�KDV�EHHQ�WDNHQ�PRUH�DWWHQWLRQ�RI�WKH�WKHRULVWV��
%HFDXVH��LW�LV�LQ�FRQQHFWLRQ�ZLWK�GDLO\�OLIH�RI�SHRSOH��LWV�IHHGEDFNV�DUH�PRUH�
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WDQJLEOH�� DQG� HFRQRPLF� FRRSHUDWLRQ� LV� HDVLHU� WKDQ� SROLWLFDO� DQG� PLOLWDU\�
FRRSHUDWLRQ�� +XPDQ� GHYHORSPHQW�� LQFUHDVH� LQ� WUDGH�� QDWLRQDO� LQFRPH� DQG�
*'3� DQG� DOVR� SURPRWLRQ� RI� SHDFH� DUH� WKH� PRVW� LPSRUWDQW� IHHGEDFNV� RI�
HFRQRPLF�LQWHJUDWLRQ�LQ�WKH�UHJLRQ�UHVXOWHG�IURP�UHJLRQDO�WUHDWLHV���
7KH� UROH� RI� UHJLRQDO� WUHDWLHV� LV� QRW� OLPLWHG� WR� HFRQRPLF� GHYHORSPHQW�� EXW�
WKH\�IRFXV�RQ�SROLWLFDO�DQG�VRFLDO�GHYHORSPHQW��,Q�SROLWLFDO�GRPDLQ��UHJLRQDO�
LQVWLWXWLRQV�FRQILQH�WKH�VWDWHV�E\�GHYHORSLQJ�VRPH�SULQFLSOHV�DQG�QRUPV��,Q�
VRPH� UHJLRQV� OLNH� WKH� FDVH� RI� $6($1�� UHJLRQDO� LQVWLWXWLRQV� GHILQH� VRPH�
QRUPV�ZKLFK�FRQILQH� WKH�VWDWHV�EHKDYLRU�� ,Q�RWKHU�ZRUGV�� WKHVH� LQVWLWXWLRQV�
ILQG� LQGHSHQGHQW� LGHQWLW\�DQG�DUH�QRW� WKH�FRPSOHWH�UHIOHFWLRQ�RI� WKH�VWDWHV¶�
SRZHU�DQG� LQWHUHVWV��5HJLRQDO� LQVWLWXWLRQV� FDQ�DIIHFW� WKH� VWDWHV�E\�GHILQLQJ�
VRPH� QRUPV� OLNH� EHLQJ� GHPRFUDWLF�� UHVSHFW� WR� KXPDQ� ULJKWV� WKDW� FDQ� EH�
FRQVLGHUHG�DV�PHPEHUVKLS�TXDOLILFDWLRQV��7KHVH�QRUPV�FDQ�SDYH�WKH�ZD\�IRU�
SROLWLFDO�GHYHORSPHQW�LQ�QDWLRQDO�DQG�UHJLRQDO�OHYHOV��UHVSHFWLYHO\��,Q�VRFLDO�
GRPDLQ�� WKH� EHWWHU� VXSSO\� RI� KXPDQ� QHHGV�� ZHOIDUH�� DQG� RWKHU� LQGH[HV� RI�
VRFLDO� SURJUHVV� LV� LQ� GLUHFW� FRQQHFWLRQ� ZLWK� UHJLRQDOLVP�� ,QGH[� RI� VRFLDO�
SURJUHVV�FRYHUV�SROLWLFDO�DQG�VRFLDO�GHYHORSPHQWV�DQG�VKRZV�WKH�VWDWHV�DQG�
UHJLRQV� VLWXDWLRQ� EDVHG� RQ� KXPDQ� EDVLF� QHHGV�� ZHOOEHLQJ� IRXQGDWLRQV� DQG�
RSSRUWXQLWLHV��6RFLDO�GHYHORSPHQW�LV�VXERUGLQDWHG�WR�SROLWLFDO�DQG�HFRQRPLF�
GHYHORSPHQW�

7DEOH����6RFLDO�3URJUHVV�øQGH[������

øQGLFDWRUV�'LPHQVLRQV�
¾ 1XWULWLRQ�DQG�%DVLF�0HGLFDO�&DUH�
¾ :DWHU�DQG�6DQLWDWLRQ�
¾ 6KHOWHU�
¾ 3HUVRQDO�6DIHW\�

%DVLF�+XPDQ�
1HHGV

¾ 6KHOWHU�
¾ $FFHVV�WR�%DVLF�.QRZOHGJH
¾ $FFHVV�WR�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQV
¾ +HDOWK�DQG�:HOOQHVV
¾ (QYLURQPHQWDO�4XDOLW\

)RXQGDWLRQV�RI�
:HOOEHLQJ

¾ 3HUVRQDO�5LJKWV
¾ 3HUVRQDO�)UHHGRP�DQG�&KRLFH
¾ 7ROHUDQFH�DQG�,QFOXVLRQ
¾ $FFHVV�WR�$GYDQFHG (GXFDWLRQ

2SSRUWXQLW\

6RXUFH��63,������
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���� (VWDEOLVKPHQW�RI�5HJLRQDO�6HFXULW\�&RPPXQLW\
3DWWHUQV� RI� ODVWLQJ� IULHQGVKLS� RU� HQPLW\� IRUP� UHJLRQDO� VHFXULW\� FRPSOH[HV��
+LVWRULFDO�YDULDQWV�OLNH�ODVWLQJ�HQPLW\�RU�ORFDWLQJ�DW�D�FLYLOL]DWLRQ�DUHD�ZKLFK�
KDYH� FRPPRQ� FXOWXUDO� WUDLWV� DIIHFW� UHJLRQDO� VHFXULW\� FRPSOH[HV��
(VWDEOLVKPHQW� RI� D� UHJLRQDO� VHFXULW\� FRPSOH[� LV� HPDQDWHG� IURP� UHODWLRQ�
EHWZHHQ�DQDUFKLF�VWUXFWXUH�DQG�LWV�FRQVHTXHQFHV�IRU�EDODQFH�RI�SRZHUV�IURP�
RQH�KDQG�� DQG�JHRJUDSKLF�YLFLQLW\�SUHVVXUHV� IURP� WKH�RWKHU�KDQG��$QDUFK\�
DQG� JHRJUDSKLFDO� GLYHUVLW\� DQG� GLVWDQFH� UHVXOWV� LQ� D� SDWWHUQ� RI� VHFXULW\�
FRPSOH[HV�LQ�ZKLFK�VHFXULW\�LQWHUGHSHQGHQF\�DPRQJ�WKH�FRPSOH[�PHPEHUV�
LV� PRUH� WKDQ� VHFXULW\� LQWHUGHSHQGHQF\� EHWZHHQ� QRQ�PHPEHU� VWDWHV��
'LIIHUHQW�W\SHV�RI�VHFXULW\�FRPSOH[HV�FDQ�EH�GHILQHG�EDVHG�RQ�WKH�HYROXWLRQ�
DQG�VWUXFWXUH�LQGH[HV��%X]DQ�	�:HDYHU���������
6HFXULW\� FRPPXQLWLHV� FRXOG� HLWKHU� EH� µDPDOJDPDWHG¶�� LQ�ZKLFK� WKH� IRUPDO�
SROLWLFDO�SDUWLFLSDWLQJ�XQLWV�PHUJH�WRJHWKHU��RU�UHPDLQ�µSOXUDOLVWLF¶�LQ�ZKLFK�
WKH� PHPEHUV� NHHS� WKHLU� RZQ� LQGHSHQGHQF\� DQG� VRYHUHLJQW\�� 3OXUDOLVWLF�
VHFXULW\� FRPPXQLW\� FDQ� EH� GHILQHG� DV� D� UHJLRQ� FRPSULVHG� RI� WKH� VWDWHV� LQ�
ZKLFK� SHRSOH� H[SHFW� IRU� SHDFHIXO� FKDQJHV�� 6XFK� D� FRPPXQLW\� FRXOG� EH�
LGHQWLILHG� LQ� WHUPV�RI� VHYHUDO� IHDWXUHV�� EXW� WZR�DUH� FHQWUDO��7KH� ILUVW� LV� WKH�
DEVHQFH� RI� ZDU�� DQG� WKH� VHFRQG� LV� WKH� DEVHQFH� RI� VLJQLILFDQW� RUJDQL]HG�
SUHSDUDWLRQV�IRU�ZDU�WRZDUG�DQ\�RWKHU�PHPEHUV��'HXWVFK���������
5HJLRQDO�VHFXULW\�FRPPXQLWLHV��DV�<DOHP��������QRWHV��µDUH�JURXSV�RI�VWDWHV�
WKDW�KDYH�µUHQRXQFHG�WKH�XVH�RI�IRUFH�DV�D�PHDQV�RI�UHVROYLQJ�LQWUDUHJLRQDO�
FRQIOLFWV¶��S��������6R��LW�LV�DQ�DELOLW\�WR�UHVROYH�FRQIOLFWV�SHDFHIXOO\��UDWKHU�
WKDQ� WKH� DEVHQFH� RI� ZDU� E\� LWVHOI�� D� IHDWXUH� WKDW� GLVFULPLQDWH� D� VHFXULW\�
FRPPXQLW\�IURP�RWKHU�NLQG�RI�VHFXULW\�UHODWLRQVKLSV��6HFXULW\�FRPPXQLW\�LV�
DOVR� FKDUDFWHUL]HG� E\� ODFN� RI� DUPV� UDFH��7KH�:DU� DPRQJ� WKH� VWDWHV� VHHPV�
LOOHJLWLPDWH� LQ� D� VHFXULW\� FRPPXQLW\�� DQG� SHRSOH� GR� QRW� VXSSRUW�ZDU�� 7KH�
VWDWHV�LQ�D�VHFXULW\�FRPPXQLW\�DYRLG�KDYLQJ�WKH�RIIHQVLYH�DUPV�
�����&UHDWLRQ�RI�D�1HZ�5HJLRQDO�,GHQWLW\
,GHDV�ZKLFK�3DUVRQV��������UHJDUGV�WKHP�DV�WKH�ILUVW� VWDJH�WR�IURP�KXPDQ�
DFWLRQV��DUH�WKH�IRRWVWRQHV�WR�HVWDEOLVK�D�QHZ�LGHQWLW\�DQG�FXOWXUH��$V�:HQGW�
�������SXW�LW�FXOWXUHV�DUH�FDWHJRUL]HG�LQWR�WKUHH�W\SHV�DV�IROORZV��+REEHVLDQ��
/RFNHDQ�DQG�.DQWLDQ�FXOWXUHV��7KHUH�LV�RQO\�RQH�LVVXH�RI�VXEMHFWLYLW\�DW�WKH�
KHDUW� RI� DQDUFKLHV� DV� IROORZV�� LQ� +REEHVLDQ� FXOWXUH� ³HQPLW\´�� LQ� /RFNHDQ�
FXOWXUH� ³ULYDOU\´�� DQG� LQ� ³.DQWLDQ´� FXOWXUH� ³IULHQGVKLS´�� (DFK� RI� WKHVH�
FXOWXUHV� FDXVHV� WDNLQJ� GLIIHUHQW� SROLFLHV� WRZDUGV� RWKHUV� LQ� WHUPV� RI� XVH� RI�
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YLROHQFH��7KH�VWDWH�RI�HQPLW\�UHSUHVHQWV�WKHDWHU�KRVWLOHV�WKDW�GR�QRW�OLPLW�XVH�
RI�YLROHQFH�� WKH�VWDWH�RI�ULYDOU\�UHSUHVHQWV�ULYDOV�ZKR�XVH�YLROHQFH�WR� UHDFK�
WKHLU� LQWHUHVWV��EXW�GR�QRW�NLOO� HDFK�RWKHU�� WKH�VWDWH�RI� IULHQGVKLS� UHSUHVHQWV�
DOOLHV�ZKR�QRW�RQO\�GR�QRW�XVH�YLROHQFH�WR�VHWWOH�WKH�FRQIOLFWV��EXW�DOVR�DFW�DV�
WHDP�DJDLQVW�VHFXULW\�WKUHDWV��
2QH� RI� WKH� IHHGEDFNV� RI� WKH� UHJLRQDO� LQWHJUDWLRQ� DQG� UHJLRQDO� WUHDWLHV� LV�
HVWDEOLVKPHQW�RI�QHZ�UHJLRQDO�LGHQWLW\��QDPHO\�WUDQVLWLRQ�IURP�+REEHVLDQ�WR�
.DQWLDQ� LGHQWLW\�� ,Q� .DQWLDQ� FXOWXUH� WKH� VWDWHV� IHHO� XQLW\� DQG� GR� QRW� KDYH�
REMHFWLI\LQJ�SRLQW�RI�YLHZ�WRZDUG�WKH�SDUWLHV¶�VHFXULW\��YLFH�YHUVD�WKH\�VHH�LW�
DV� WKHLU� RZQ� VHFXULW\�� ,Q� WKLV� FXOWXUH�� WKH� SHUFHSWLYH� ERUGHUV� RI� ³VHOI´� LV�
GHYHORSHG� DQG� FRPSULVHV� ³RWKHUV´�� DQG� ³RWKHU´� DQG� ³VHOI´�PDNH� WKH� VDPH�
SHUFHSWLYH� UHDOP�� (VWDEOLVKPHQW� RI� QHZ� UHJLRQDO� LGHQWLW\� LV� UHIOHFWHG� LQ�
XQLWHG� VHFXULW\� SROLWLFDO� LGHQWLW\�� QHZ� HFRQRPLF� LGHQWLW\� DQG� QHZ� VRFLDO�
FXOWXUDO�LGHQWLW\��7DEOH���VKRZV�UHJLRQDO�LGHQWLW\�LQGH[�

7DEOH����5HJLRQDO�,GHQWLW\�,QGH[
øQGLFDWRUV�'LPHQVLRQV��

��&RPPRQ�IRUHLJQ�DQG�VHFXULW\�
SROLF\���

8QLWHG�VHFXULW\� SROLWLFDO�
LGHQWLW\

�� 6LQJOH�FXUUHQF\�
�� 6LQJOH�PDUNHW�
��&RPPRQ�HFRQRPLF�SROLF\�

1HZ�HFRQRPLF�LGHQWLW\

��� WUDQVLWLRQ� IURP� QDWLRQDO� WR�
UHJLRQDO�LGHQWLW\��
��� WUDQVLWLRQ� IURP� VKHHU� WUXVW� LQ�
QDWLRDQO� LQVWLWXLRQV� WR� UHJLRQDO�
LQVWLWXLRQV��

1HZ�VRFLDO�FXOWXUDO�
LGHQWLW\

6RXUFH��.DULPL��������S�����

���6SDWLDO�5HIOHFWLRQV�RI�WKH�(8�7UHDWLHV
���� 3HDFH�DQG�6HFXULW\�LQ�(XURSH��
7KLUW\�<HDUV¶�:DUV��1DSROHRQLF�:DUV�� DQG� )LUVW� DQG� 6HFRQG�:RUOG :DUV�
OHDG�(XURSHDQV�WR�WKH�ORJLF�WKDW�ZDU�DQG�WKH�IROORZLQJ�YLFWRULHV�FDQQRW�EULQJ�
SHUSHWXDO� SHDFH� DQG� WKHUH� LV� QHHG� WR� RWKHU� PHFKDQLVP� WR� EXLOG� SHDFH� LQ�
(XURSH�� (XURSHDQV� FKRRVH� LQWHJUDWLRQ� DQG� ODZ� WR� EXLOG� SHDFH�� DV� LW� LV�
UHIOHFWHG� LQ� LWV� FKDUWHU� ³WKH� (8� LV� HVWDEOLVKHG� WR� HQG� ODVWLQJ� ZDU� DPRQJ�
QHLJKERUV´� �(8523$�� ����E��� &RQVHTXHQWO\�� DIWHU� ����� (XURSH� KDV�
ZLWQHVVHG� D� VKLIW� IURP� FRQIOLFW� WR� SHDFH�� LQ� D� ZD\� WKDW� WKH� UHJLRQ� KDV�
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ZLWQHVVHG� WKH� ORZHVW� OHYHO�RI� WHQVLRQ� LQ� WKH�ZRUOG��)LJXUH���VKRZV� WKH�(8�
VLWXDWLRQ�LQ�*OREDO�3HDFH�,QGH[��

)LJXUH����*OREDO�3HDFH�5HVXOWV�E\�5HJLRQV������

6RXUFH��,(3������

7KH�PRVW�SRZHUIXO�VHFXULW\�GLVFRXUVH�LQ�(XURSH�DIWHU�WKH�FROODSVH�RI�%HUOLQ�
:DOO� LV� EDVHG�RQ� WKLV� IDFW� WKDW�(XURSH� VKRXOG� DYRLG�EDFNLQJ� WR�EDODQFH� RI�
SRZHU� DQG� XQSOHDVDQW� ZDUIDUH� SDVW� DQG� LQ� WKLV� UHODWLRQ� LQWHJUDWLRQ� LV� D�
QHFHVVLW\�� 7KH�PRVW� LPSRUWDQW� DQG� SLYRWDO� JRDO� RI� WKH�(8� LV� JXDUDQWHH� RI�
SHDFH� DQG� VHFXULW\� LQ� (XURSH�� 3LYRWDO� LGHD� RI� WKH� (8� LV� EDVHG� RQ� DJDLQVW�
GLYLGHG� (XURSH�� 2YHUFRPLQJ� GLYLGHG� (XURSH� DQG SUHYHQWLQJ� ZDU� DUH� WKH�
PDLQ� LQWHUVWDWH� FRRSHUDWLRQ� SURMHFWV� ZKLFK� LV� HPSKDVL]HG� E\� 6FKXPDQ�
'HFODUDWLRQ�� (VVHQWLDO� YDOXHV� RI� WKH� (8� OLNH� UHVSHFW� WR� KXPDQ� GLJQLW\��
GHPRFUDF\��HTXDOLW\�� UXOH�RI�ODZ�DQG�UHVSHFW� WR�KXPDQ�ULJKWV�EXLOG�WKH�(8�
SROLFLHV�ZKLFK�DUH� UHIOHFWHG� LQ� WUHDWLHV� �(XURSHDQ�0RYHPHQW� ,QWHUQDWLRQDO��
������S������
+XPDQ�VHFXULW\� LQGH[� LV� WKH�PRVW�FRPSUHKHQVLYH� LQGH[�WR�PHDVXUH�KXPDQ�
VHFXULW\� DQG� LV� LQWHQGHG� WR� GHYHORS� DQG� GHHSHQ� WKH� FRQFHSW� RI� VHFXULW\��
6HFXULW\� KDV� GLIIHUHQW� IDFHWV� LQFOXGLQJ� HFRQRPLF�� IRRG�� SROLWLFDO�� KHDOWK��
HQYLURQPHQWDO�� SHUVRQDO� DQG� VRFLHW\� �+H\ZRRG�� ������� )LJXUH� �� VKRZV�
KXPDQ�VHFXULW\�LQ�(XURSH�LQ�FRPSDULVRQ�ZLWK�RWKHU�UHJLRQV�RI�WKH�ZRUOG��$V�
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WKH�ILJXUH�VKRZV��WKH�(8�FRXQWULHV�DUH�DPRQJ�WKH�VWDWHV�ZLWK�KLJKHVW�OHYHO�RI�
KXPDQ� VHFXULW\�� (XURSH� KDV� QRW� EHHQ� VHFXUH� DQG� SHDFHIXO� WKDQ� WRGD\��
(XURSHDQ� VWDWHV� DUH� FRPPLWWHG� WR� SHDFHIXO� VHWWOHPHQW� RI� WKH� FRQIOLFWV� DQG�
FRRSHUDWLRQ�WKRURXJK�FRPPRQ�LQVWLWXWLRQV�

)LJXUH����+XPDQ�6HFXULW\�LQ�(XURSH�LQ�&RPSDULVRQ�ZLWK�RWKHU�5HJLRQV�RI�WKH�:RUOG

6RXUFH��+6,������
���� %OXUULQJ�RI�WKH�ERXQGDULHV¶�IXQFWLRQ
0RVW� RI� WKH�ZRUOG� SHRSOH� NQRZ� WKH�(8�E\� VLQJOH� FXUUHQF\� DQG�6FKHQJHQ�
DUHD��6FKHQJHQ�LV�DQ�DJUHHPHQW�LQ�ZKLFK�LQWHUQDO�ERUGHU�FKHFNV�DUH�ODUJHO\�
DEROLVKHG��SROLFH�FRRSHUDWLRQ�DQG�LQIRUPDWLRQ�H[FKDQJH�DUH�SURPRWHG�DQG�D�
MRLQW� V\VWHP� RI� YLVD� WR� WKH� FLWL]HQV� RI� QRQPHPEHU� VWDWHV� LV� HVWDEOLVKHG��
,QFUHDVH� LQ� FRPPXQLFDWLRQ� EHWZHHQ� WKH� VWDWHV� DQG� WKH� QHFHVVLW\� RI�
SURYLVLRQV�LQ� WKH�ERUGHUV�DQG�WKH�ERXQGDU\�SUREOHPV�OLNH�WUDIILF�DQG�ZDVWH�
RI�FDSLWDO�DQG�WLPH�KDYH�FDXVHG�WKH�(8�VWDWHV�WR�FRQVLGHU�UHRUJDQL]DWLRQ�RI�
ERUGHUV��7KH�HVWDEOLVKPHQW�RI�6FKHQJHQ�DQG�DEROLVK�RI�ERUGHU�FKHFNV�KDYH�
UHGXFHG� WKH� FRVWV�� DQG� D� VSHFLDO� FRUULGRU� LV� GHILQHG� IRU� PHPEHU� VWDWHV�
FLWL]HQV�� %HVLGH� RI� WUDYHO� IDFLOLWLHV� IRU� PHPEHU� VWDWHV¶� FLWL]HQV�� WKH� VWDWHV�
KDYH� MRLQW� SURFHVV� LQ� LVVXLQJ� WKH� YLVD�� %DVHG� RQ� WKLV� SURFHVV�� WKH� FLWL]HQV�
ZKR�DUH�LQWHQGHG�WR�HQWHU�LQ�6FKHQJHQ�DUHD�FDQ�UHTXHVW�IRU�YLVD�IURP�RQH�RI�
WKH�PHPEHU� VWDWHV� UHSUHVHQWDWLYH� RIILFHV� DQG� WUDYHO� WKURXJKRXW� WKH�(XURSH�
E\�WKDW�YLVD�
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)LJXUH����(XURSH�LQ�������LQ�/HIW��DQG�(XURSH�LQ�������ZLWKRXW�ERUGHUV���LQ�ULJKW�

6RXUFH��ZZZ�LQWHUH[FKDQJH�RUJ

(XURSHDQ� ERXQGDULHV� KDYH� EHHQ� WUDQVIRUPHG�� IXQFWLRQDOO\� DIWHU� WKH�
HVWDEOLVKPHQW� RI� 6FKHQJHQ� DUHD�� EXW� WKHVH� ERXQGDULHV� DUH� IHDWXUHG� LQ�
JHRJUDSKLFDO� VSDFH�� DQG� RQO\� WKH� ERUGHU� FKHFNV� DUH� DEROLVKHG� IRU� WKH� (8�
FLWL]HQV� GXULQJ� WKH� SHDFHIXO� WLPHV��:KHQ� WKHUH� DUH� WHUURULVW� DWWDFNV� DQG� LQ�
RWKHU�HPHUJHQF\�VLWXDWLRQV�ERUGHU�FKHFNV�DUH�HVWDEOLVKHG��7KH�VWDWHV¶�ULJKWV�
LQ� WKLV� GRPDLQ� DUH� FKDUDFWHUL]HG� LQ� DUWLFOHV� ������ RI� WKH� 6FKHQJHQ�
$JUHHPHQW�� 3URPRWLRQ� RI� ERUGHU� FKHFNV� LV� RQH� RI� WKH� PRVW� LPSRUWDQW�
VWUDWHJLHV� RI� WKH� (8� WR� ILJKW� DJDLQVW� WHUURULVP� ZKHQ� WHUURULVW� DWWDFNV� DUH�
KDSSHQHG��%LJR�HW�DO����������$OWKRXJK WKH�ERUGHU�FKHFNV�DUH�DEROLVKHG��EXW�
WKH\�KDYH�WKHLU�LGHQWLW\�JLYLQJ�UROH��$V�0LFKHO�)RXFKHU��������SXW�LW�DEROLVK�
RI� ERUGHU� FKHFNV� LQ� FRQWHPSRUDU\� (XURSH� GR� QRW� DEROLVK� WKH� LPSDFW� RI�
LGHQWLW\��%XW��LW�PDNHV�LW�QHFHVVDU\�WUDQVLWLRQ�IURP�GHIHQVLYH�LGHQWLW\ WR�RSHQ�
LGHQWLW\��7KH�RWKHU� UHIOHFWLRQ�RI�EOXUULQJ�RI� WKH�ERXQGDULHV� LV�SURPRWLRQ�RI�
(XURSHDQ�LGHQWLW\�LQ�IURQW�RI�QRQ�(XURSHDQ�LGHQWLW\�
�����'HYHORSPHQW
:DU� DQG� FRQIOLFW� LV� WKH� PDLQ� REVWDFOH� RQ� WKH� ZD\� RI� GHYHORSPHQW� DQG�
ILJKWLQJ�ZLWK�SRYHUW\��0RVW�RI�SRRU�VWDWHV�DUH�DIIHFWHG�E\�WKH�FRQIOLFW�DQG�LWV�
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QHJDWLYH� FRQVHTXHQFHV�� DQG� WKH\� DUH� IDFHG� ZLWK� GLIIHUHQW� SUREOHP� WR�
GHFUHDVH�LQ�SRYHUW\�DQG�UHDFK�WR�GHYHORSPHQW�JRDOV��3HDFH�DQG�GHYHORSPHQW�
DUH�VXSSOHPHQWDU\�DQG�FRPSOHPHQWDU\��0RVW�RI�WKH�VWDWHV�ZKLFK�DUH�UDQNHG�
LQ� ORZHU� UDQNV� LQ� +XPDQ� 'HYHORSPHQW� ,QGH[� DUH� HQJDJHG� LQ� FRQIOLFW��
'HYHORSPHQW� LV�QRW�SRVVLEOH�ZLWKRXW�SHDFH��)URP�WKH�RWKHU�KDQG��GHFUHDVH�
LQ� SRYHUW\� DQG� GHYHORSPHQW� EULQJ� VHFXULW\� DQG� SHDFH� DQG� SUHYHQW� WKH�
FRQIOLFWV��.DULPL��������S�������7KLV�LVVXH�KDV�EHHQ�DW�WKH�IRFDO�SRLQW�RI�WKH�
(XURSHDQV�WKRXJKWV�DERXW�LQWHJUDWLRQ��
,QYHVWLJDWLRQ� RI� WKH� (8� WUHDWLHV� VKRZV� WKDW� WKHVH� WUHDWLHV� KDYH� EHHQ�
HVWDEOLVKHG� WR� VXSSO\� VHFXULW\� DQG� HFRQRPLF� GHYHORSPHQW� LQ� (XURSH�� 7KH�
WUHDWLHV�IRFXVHG�RQ�HFRQRPLF�LQWHJUDWLRQ�DV�D�PRWLYDWLRQ�RI�SHDFH�DQG�XQLW\�
�(WWH���������7KH�SHUSHWXDO�SHDFH�IRXQGDWLRQ�LV�EDVHG�RQ�HIIHFWLYH�HFRQRPLF�
DFWLYLWLHV� OLNH� WUDGH�� SURPRWLRQ� RI� DJULFXOWXUH� VLWXDWLRQ�� LQGXVWU\��
LQIUDVWUXFWXUHV� DQG� QHFHVVDU\� VHUYLFHV�� (FRQRPLF� LQWHJUDWLRQ� LQ� WKH� (8� LV�
UHVXOWHG� LQ� HFRQRPLF� LQWHUGHSHQGHQFH��7KLV� LV� D� UHDO� LQWHUGHSHQGHQFH�� LQ� D�
ZD\� WKDW� WKH� (8� LV� LQ� FRRSHUDWLRQ� ZLWK� WKH� PHPEHU� VWDWHV� WKURXJK�
LQVWLWXWLRQV�OLNH�(XURSHDQ�&RPPLVVLRQ��&RXQFLO�RI�0LQLVWHUV�DQG�(XURSHDQ�
SDUOLDPHQW�WR�XQGHUVWDQG�KRZ�PXFK�SROLFLHV�DUH�RSWLPDO��
(XURSH� FDQ� EH� FRQVLGHUHG� DV� WKH� ULFKHVW� UHJLRQ� LQ� WKH� ZRUOG�� 7KH� (8�
HFRQRP\� LV� ELJJHU� WKDQ� WKH� 86� EDVHG� RQ� *'3� �������� WULOOLRQ� GROODUV� LQ�
�������DQG�*1,���������WKRXVDQG�GROODUV���7KH�(8�VKDUHV�RI����SHUFHQW�RI�
JOREDO� WUDGH� WKDW� LWV� WZR� WKLUG� LV� LQWUDUHJLRQDO�� %HVLGH� RI� *'3�� WKH� (8� LV�
ELJJHVW�IRUHLJQ�LQYHVWRU�LQ�WKH�ZRUOG�ZLWK�������ELOOLRQ�GROODUV��(&������E���
)LJXUH���VKRZV�WKH�VKDUH�RI�WKH�(8�LQ�JOREDO�WUDGH��DQG�ILJXUH���VKRZV�WKH�
(8¶V�*'3�DQG�*1,�IURP������WR������
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)LJXUH����WKH�VKDUH�RI WKH�(8�LQ�:RUOG�WUDGH�LQ�H[SRUW��LQ�OHIW��DQG�LPSRUW��LQ�ULJKW��LQ�
������%�(XUR�

6RXUFH��(&������E

)LJXUH����*'3�DQG�*1,�RI�WKH�(8�IURP������WR�������86��

6RXUFH��:RUOG�%DQN������
,Q�WHUPV�RI�GHYHORSPHQW�LW�FDQ�EH�VDLG�WKDW�WKH�(8�PHPEHU�FRXQWULHV�DUH�DPRQJ�WKH�
PRVW�GHYHORSHG�VWDWHV�LQ�WKH�ZRUOG��7DEOH���VKRZ�WKH�(8�PHPEHU�VWDWHV�UDQN�DQG�
VFRUH� LQ� +XPDQ� 'HYHORSPHQW� ,QGH[�� 7KH� OHYHO� RI� GHYHORSPHQW� LV� UDQJHG� IURP�
,UHODQG�UDQNHG�LQ��WK�DV�WKH�PRVW�GHYHORSHG�VWDWH�LQ�WKH�(8�WR�5RPDQLD�UDQNHG�LQ�
���DV�DQ�XSSHU�WKH�PLGGOH�GHYHORSHG�VWDWH��
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7DEOH����7KH�(8�0HPEHU�6WDWHV�5DQN�DQG�6FRUH�LQ�+XPDQ�'HYHORSPHQW�,QGH[������

*OREDO�5DQN�LQ�+',*OREDO�6FRUH�LQ�+',�6WDWH�
������,UHODQG�
������*HUPDQ\�
������6ZHGHQ�
�������1HWKHUODQGV�
�������'HQPDUN�
�������%ULWDLQ�
�������)LQODQG�
�������%HOJLXP�
�������$XVWULD�
�������/X[HPERXUJ�
�������)UDQFH�
�������6ORYHQLD�
�������6SDLQ�
�������&]HFK�UHSXEOLF�
�������,WDO\�
�������0DOW�
�������(VWRQLD�
�������*UHHFH
�������&\UXV�
�������3RODQG��
�������/LWKXDQLD�
�������/LWKRQLD�
�������6ORYDNLD�
�������3RUWXJDO�
�������+XQJDU\�
�������&URDWLD�
�������%XOJDULD�
�������5RPDQLD�

6RXUFH� 81'3������

$V� LW� LV� QRWHG�� WKH� SURFHVV� RI� LQWHJUDWLRQ� LQ WKH� (8� ZDV� VWDUWHG� IURP�
LQWHJUDWLRQ� LQ� FRDO� DQG� VWHHO� VHFWRU�� 6XFFHVVIXO� LQWHJUDWLRQ� LQ� WKLV� VHFWRU�
UHVXOWHG�LQ�VSLOORYHU�RI�FRRSHUDWLRQ�WR�RWKHU�VHFWRUV�DQG�FDXVHG�WKH�PHPEHU�
VWDWHV� WR�HVWDEOLVK�&RDO�DQG�6WHHO�8QLRQ��(FRQRPLF�6RFLHW\�RI�(XURSH�DQG�
ILQDOO\�WKH�(8��
(FRQRPLF�FRPSOHPHQWDU\�DQG�VXSSOHPHQWDU\�LV�RQH�RI�WKH�RWKHU�UHDVRQV�RI�
(8�VXFFHVV��,QWUDUHJLRQDO�WUDGH�VKDUHV�WR����SHUFHQW�RI�WKH�WRWDO�WUDGH�ZKLFK�
VKRZ� WKH�(8�PHPEHU� VWDWHV� DELOLW\� WR� VXSSO\� WKHLU� QHHGV��*RRG� HFRQRPLF�
FRQGLWLRQ� KDV� FDXVHG� WKH (XURSHDQ� VWDWHV� VXSSO\� WKHLU� QHHGV� WR� WKH�
WHFKQRORJ\� DQG� FDSLWDO� LQVLGH� WKH�(XURSH�ZKLFK� VKRZV� LQWHUGHSHQGHQF\� LV�
SURPRWHG�DQG�RUJDQL]DWLRQDO�FRQVROLGDWLRQ�DQG�OR\DOW\�DUH�LPSURYHG��
%HVLGH� RI� WKH� GHYHORSPHQW� LQGH[�� WKH� LQGH[� RI� VRFLDO� SURJUHVV� LV� DQRWKHU
LQGH[�ZKLFK�VKRZV�WKH�UHJLRQDO�VWDWHV�JRRG�VLWXDWLRQ�LQ�WKH�ZRUOG��7KH�LQGH[�
RI�VRFLDO�SURJUHVV�EDVHG�RQ�WKUHH�GLPHQVLRQV�LQFOXGLQJ�EDVLF�KXPDQ�QHHGV��
IRXQGDWLRQV� RI� ZHOOEHLQJ� DQG� RSSRUWXQLWLHV� VKRZV� WKH� (8� PHPEHU� VWDWHV�
VLWXDWLRQ�VKRZHG�LQ�ILJXUH���
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)LJXUH����7KH�(8�PHPEHU�VWDWHV�VLWXDWLRQ�LQ�6RFLDO�3URJUHVV�,QGH[������

6RXUFH� 63,������

$V� WKH� ILJXUH� VKRZV�� WKH� UHJLRQDO� VWDWHV� DUH� UDQNHG� LQ�YHU\�KLJK��KLJK�DQG�
XSSHU�PLGGOH�FDWHJRULHV�LQ�VRFLDO�SURJUHVV�LQGH[��8QGRXEWHGO\��WKH�UHJLRQDO�
SHDFH� DQG� LQWHJUDWLRQ� LV� RQH� RI� WKH�PRVW� LPSRUWDQW� IDFWRUV� LQ� WKH� OHYHO� RI�
GHYHORSPHQW�DQG�VRFLDO�SURJUHVV���
�����(VWDEOLVKPHQW�RI�5HJLRQDO�6HFXULW\�&RPSOH[
,Q�WKH�SDVW��(XURSH�IRUHLJQ�SROLF\�ZDV�EDVHG�RQ�HFRQRP\�DQG�WUDGH��)RU�WKH�
ILUVW�WLPH��0DDVWULFKW�7UHDW\�IRFXVHG�RQ�FRPPRQ�IRUHLJQ�DQG�VHFXULW\�SROLF\�
RI�(XURSH��DQG�D�VKLIW�RI�IURP�QDWLRQDO�VWDWHV�WR�WKH�(8�LQVWLWXWLRQV�LQ�SROLF\�
PDNLQJ�GRPDLQ�ZDV�IRFXVHG��$IWHU�WKH�7UHDW\�RI�0DDVWULFKW��IRUHLJQ�SROLFLHV�
DUH�FRGLILHG�DQG�PDQDJHG�XQGHU�WZR�VHSDUDWH�SURFHVVHV�DV�IROORZV��
��7KH� &RPPRQ� )RUHLJQ� DQG� 6HFXULW\� 3ROLF\� �&)63�� LQFOXGH� D� &RPPRQ�
6HFXULW\� DQG� 'HIHQVH� 3ROLF\� �&6'3�� WKDW� LV� LQWHUJRYHUQPHQWDO�� DQG� WKH�
PHPEHU� VWDWHV� DUH� WKH� PDLQ� SOD\HUV� ZKLFK� DFW� XQDQLPRXVO\� EDVHG� RQ� WKH�
DJUHHPHQW�LQ WKH�(XURSHDQ�&RXQFLO�DQG�&RXQFLO�RI�(XURSHDQ�XQLRQ�����
��)RUHLJQ� SROLFLHV� LQ� WKH� GRPDLQ� RI� WUDGH�� IRUHLJQ� DLGV� DQG� WKH� (8�
HQODUJHPHQW� ZKLFK� DUH� VKDSHG� DQG� H[HFXWHG� XQGHU� D� VXSUDQDWLRQDO� RU�
FRPPXQLW\�GHFLVLRQ�PDNLQJ�SURFHVV�LQYROYLQJ�WKH�WKUHH�PDLQ�LQVWLWXWLRQV�RI�
(XURSH� LQFOXGLQJ� &RXQFLO� RI� (XURSH� RU� &RXQFLO� RI� 0LQLVWHUV�� (XURSHDQ�
3DUOLDPHQW�DQG�(XURSHDQ�&RXQFLO��0L[��������S������
7R� HQKDQFH� WKH� FRRUGLQDWLRQ� EHWZHHQ� WKHVH� WZR� VWUDQGV� VRPH� FKDQJHV�
LQWURGXFHG� LQ�/LVERQ�7UHDW\� WR� LPSURYH� VROLGDULW\� DQG� HIIHFWLYHQHVV� RI� WKH�
(8� IRUHLJQ� SROLFLHV�� /LVERQ� 7UHDW\� VHW� RXW� WR� VHWWOH� WKH� WKUHH� SUREOHPV� DV�
IROORZV�����ODFN�RI�FRQVHQVXV�DPRQJ�WKH�(8�PHPEHUV�����ODFN�RI�HIIHFWLYH�
LQVWLWXWLRQDO� FRKHUHQFH� DQG� FRRUGLQDWLRQ�� ��� IRUPHU� LQVWLWXWLRQDO�
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DUUDQJHPHQWV�ZHUH� VXVFHSWLEOH� WR� VKLIW� SULRULWLHV��/LVERQ�7UHDW\� LQQRYDWLRQ�
WR� DGGUHVV� WKHVH� SUREOHPV�ZDV� WKH� FUHDWLRQ� RI�+LJK�5HSUHVHQWDWLYH� RI� WKH�
8QLRQ�IRU�)RUHLJQ�$IIDLUV�DQG�6HFXULW\�3ROLF\��,ELG�������
%X]DQ�DQG�: YHU� ������� GHILQH� WKH�(8�DV� D� FHQWUDOL]HG� UHJLRQDO� VHFXULW\�
FRPSOH[�WKDW� LQVWLWXWLRQV�KDYH�PDGH�LW� LQWHJUDWHG��DQG�WKH�(8�LV�EHWZHHQ�D�
FRPSOHWH� VHFXULW\� FRPPXQLW\� DQG� D� VXSHUSRZHU� ZLWK� D� JOREDO� SOD\HU¶V�
FKDUDFWHULVWLFV�� 7KH� (8� LV� WKH�PRVW� LQVWLWXWLRQDOL]HG� VHFWLRQ� RI� WKH� ZRUOG��
DQG� LWV� H[SHULHQFHV� LQ� SRVW�:HVWSKDOLD HUD� UHSUHVHQW� QHZ� KRUL]RQV� LQ�
UHJLRQDO� LQWHJUDWLRQ� DQG� SHDFH�� (XURSH� LV� GHYHORSLQJ� DQ� LGHDO� SROLWLFDO�
V\VWHP� QRW� WKURXJK� UHSURGXFWLRQ� RI� VWDWH� LQ� KLJKHU� OHYHO�� EXW� WKURXJK�
FRQWLQXDWLRQ� RI� VRYHUHLJQW\�ZLWK� QHZ� IRUPV�� &RQVHTXHQWO\�� SHUVSHFWLYH� RI�
(XURSHDQ�VHFXULW\�KDV�EHHQ�GLIIHUHG��
,Q� WKH� &ROG� :DU� HUD�� WKH� (8� ZDV� FRYHUHG� DQG� VHFXULW\� FRQFHUQV� ZHUH�
GHILQHG� H[WHUQDO�� 6HFXULW\� SROLF\� LQFOXGHG� FRQIOLFW� RYHU� WKH� VHYHULW\� RI�
VHFXULWL]DWLRQ� RI� SRZHU� ULYDOU\� DJDLQVW� GH�VHFXULWL]DWLRQ� RI� WKH� ULYDOU\�
WKURXJK�GHWHUUHQFH�RU� FRQWDLQPHQW�SROLF\��7KH�(8�DIWHU� WKH�&ROG�:DU�KDV�
EHHQ�UHOHDVHG�LQ�VSLWH�RI�WKH�86�LQWHUYHQWLRQ�LQ�1$72�IUDPHZRUN��VHFXULW\�
DJHQGD�ZHUH�EUHDNXS�LQWR�GLIIHUHQW�FRQFHUQV�ZLWK�ZHDN�WLH�ZLWK�HDFK�RWKHU�
WKDW� FDXVHG� GLIIHUHQW� TXHVWLRQ� WR� EH� SURSRVHG� DERXW (XURSH� VSDWLDO�
LQWHUFRQQHFWHGQHVV� DQG� LWV� LQWHUQDO� VHFXULW\� FRQVROLGDWLRQ�� ,QWHJUDWLRQ� SODQ�
EHWZHHQ� WKH� PHPEHUV� ZDV� WKH� EDVLV� RI� WKH� HVWDEOLVKPHQW� RI� WKH� VHFXULW\�
FRPPXQLW\��7KH�EDVH�RI�WKLV�SODQ�ZDV�D�W\SH�RI�VHFXULWL]DWLRQ��QDPHO\�IHDU�
IURP�WKH�SRVVLELOLW\�RI�EDFN�WR�WKH�IRUPHU�EDODQFH�RI�SRZHU�DQG�ZDUV��%X]DQ�
DQG�: YHU���������
7KH�(8�(XURSH�VHFXULW\�FOXVWHU�FDQ�EH�DVFULEHG�DV�IROORZV��LQ�LQWHUQDO�OHYHO�
WKHUH�DUH�QRW�SURPLQHQW�VHFXULW\�SUREOHPV��0RVW�RI�WKH�(XURSHDQ�VWDWHV�DUH�
VWDEOH� DQG� WKHLU� LQWHUQDO� SROLF\� LV� QRW� HDVLO\� EHFRPH� YLROHQW�� %XW�� GXH� WR�
SRVW�:HVWSKDOLD�HYROXWLRQV��PRVW�RI�VHFXULW\�SOD\HUV��OLNH�HWKQLF�PLQRULWLHV��
DUH�ORFDWHG�LQVLGH�RI�WKH�VWDWHV�DQG�DUH�LQWHUQDO��LQ�UHJLRQDO�OHYHO�WKH�SROLFLHV�
DUH� FHQWUDOL]HG�� LQWHU�UHJLRQDO� OHYHO� LV� QRW� PXFK� LPSRUWDQW�� DOWKRXJK� LW� LV�
H[SHFWHG�WKH�(8�SOD\�PRUH�HIIHFWLYH�UROH�LQ�0RURFFR��WKH�0LGGOH�(DVW�DQG�
&HQWUDO� $VLD�� JOREDO� OHYHO� LV� PRUH� LPSRUWDQW� EHFDXVH� WKH�86� DV� WKH�PDLQ�
SOD\HU�LV�PRUH�DFWLYH�LQ�(XURSH�VHFXULW\�DQG�RQH�RI�WKH�FDXVHV�RI�(XURSHDQ�
LQWHJUDWLRQ�KDV�EHHQ�XQLWLQJ�(XURSH�DV�JOREDO�SRZHU�WR�SURWHFW�LWVHOI��,ELG���
(XURSH� LV� D� VHFXULW\� FRPPXQLW\� DQG� LW� LV� DQ� LGHDO� H[DPSOH� LQ� FRPSDULVRQ�
ZLWK� RWKHU� UHJLRQV�� (XURSHDQV� HVWDEOLVKHG� DQ� RUGHU� EDVHG� RQ� SHDFH� DQG�
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EHJDQ� WR� EOXU� WKH� ERXQGDULHV�� DQG� GLIIHUHQW QRQ�VWDWH� IRUPV� RI� GH�
VHFXULWL]DWLRQ�ZHUH�PDQLIHVWHG�
�����&UHDWLRQ�RI�D�1HZ�5HJLRQDO�,GHQWLW\��
$V�:HQGW� ������� SXW� LW�� FRPPRQ� SHUFHSWLRQV� DERXW� YLROHQFH� UDQJH� IURP�
JHQHUDO� �NLOO� RU� GLH�� WR� VSHFLDO� �WR� JLYH� XS��� 7KLV� SHUFHSWLRQ� FDQ� EH�
FDWHJRUL]HG�LQWR�WKUHH�FXOWXUHV�DV�IROORZV��+REEVLDQ��/RFNHDQ�DQG�.DQWLDQ��
(DFK� RI� WKHVH� FXOWXUHV� FDXVHV� WDNLQJ� GLIIHUHQW� SROLFLHV� WRZDUGV� RWKHUV� LQ�
WHUPV�RI�XVH�RI�YLROHQFH��
7UDQVLWLRQ�IURP�+REEVLDQ�WR�.DQWLDQ�FXOWXUH�LV�HYLGHQW�LQ�(XURSH��(XURSHDQ�
VWDWHV� GR� QRW� KDYH� REMHFWLI\LQJ� SRLQW� RI� YLHZ� WRZDUG� WKH� SDUWLHV¶� VHFXULW\��
YLFH�YHUVD� WKH\� LW� VHHV� DV� WKHLU� RZQ� VHFXULW\�� ,Q� WKLV� UHJLRQ�� WKH� SHUFHSWLYH�
ERUGHUV�RI� ³VHOI´�KDV� EHHQ�GHYHORSHG�DQG� FRPSULVHG�³RWKHUV´�� DQG� ³RWKHU´�
DQG�³VHOI´�PDNH�WKH�VDPH�SHUFHSWLYH�UHDOP��7KH�EDVLF LGHD�RI�WKLV�FODLP�OLHV�
LQ� WKH� IRUPDWLRQ� RI� D� XQLWHG� VHFXULW\� SROLWLFDO� LGHQWLW\�� D� QHZ� HFRQRPLF�
LGHQWLW\�DQG�D�QHZ�VRFLDO�FXOWXUDO�LGHQWLW\����
8QLWHG� VHFXULW\� SROLWLFDO� LGHQWLW\� LV� UHIOHFWHG� LQ� WKH� HVWDEOLVKPHQW� RI�
FRPPRQ� VHFXULW\� DQG� IRUHLJQ� SROLF\� RI� (XURSH�� (XURSHDQ� FRRSHUDWLRQ� LQ�
IRUHLJQ�SROLF\� KDV�QRW� EHHQ�FRQYHUWHG� WR� D� XQLWHG�GLSORPDWLF��PLOLWDU\� DQG�
SROLWLFDO�SROLF\��EXW�GLSORPDWLF�IUDPHZRUN�LV�VKLIWHG�IURP�QDWLRQDO�VWDWHV�WR�
WKH� (8� LQVWLWXWLRQV�� DQG� WKH� HVWDEOLVKPHQW� RI� +LJK� 5HSUHVHQWDWLYH� RI�
(XURSHDQ�8QLRQ�IRU�)RUHLJQ�$IIDLUV�DQG�6HFXULW\�3ROLF\�LQWHQGV�WR�HVWDEOLVK�
LQVWLWXWLRQDO� EULGJH� EHWZHHQ� LQWHUVWDWH� DQG� UHJLRQDO� OHYHOV� RI� WKH� 8QLRQ�
IRUHLJQ� SROLF\�� 5DWKHU�� WKH� (8� KDV� XQLWHG� SROLF\� WRZDUG� -RLQW�
&RPSUHKHQVLYH�3ODQ�RI�$FWLRQ��5XVVLD�DQG�&KLQD�� ,Q�QHZ�VHFXULW\� LGHQWLW\�
GRPDLQ�� LW� LV� DSSDUHQW� WKDW� QRQH� RI� WKH� PHPEHU� VWDWHV� FDQ� FRQVLGHU� LWV�
VHFXULW\�XQLODWHUDOO\��DQG�WKH�HVWDEOLVKPHQW�RI�6FKHQJHQ�$UHD�KDV�PDGH�WKLV�
LVVXH�LQHYLWDEOH��%XW�LW�VKRXOG�EH�DGGHG�WKDW�.DQWLDQ�FXOWXUH�KDV�QRW�UHDFKHG�
WR�LWV�WKLUG�OHYHO�RI�LQVWLWXWLRQDOL]DWLRQ�LQ�WKLV�GRPDLQ��
7KH� HVWDEOLVKPHQW� RI� D� QHZ� HFRQRPLF� LGHQWLW\� KDV� PRUH� UHIOHFWLRQV� LQ�
JHRJUDSKLF�VSDFH�RI�WKH�(8��6LQJOH�PDUNHW�DQG�VLQJOH�FXUUHQF\�DUH�WKH�PRVW�
LPSRUWDQW� FKDUDFWHULVWLFV�RI� WKH�QHZ�HFRQRPLF� LGHQWLW\� 6LQJOH�PDUNHW�ZDV�
RQH�RI� WKH�(8�JRDOV� WR�XQLWH� WKH�PHPEHU�VWDWHV¶�HFRQRPLHV��$OVR�� WKH�(8�
LQWHQGHG� WR� EDODQFH� EHWZHHQ� QDWLRQDO� FXUUHQFLHV� DQG� (XURSHDQ� FXUUHQF\�
V\VWHP�� 7KLV� V\VWHP� IDFHG� ZLWK� LQWHUQDWLRQDO� HFRQRPLF� SUREOHPV� DQG�
IOXFWXDWLRQV� LQ� H[FKDQJH� UDWH�� 7KHVH� LVVXHV� IRUFHG� WKH� (8� WR� SULRULWL]H�
(FRQRPLF�DQG�0RQHWDU\�8QLRQ��1RW�RQO\�FODVK�RI�LQWHUHVWV�LV�QRW�H[LVWHG�LQ�



BBBBBBBBBBBBBBBBBBBB 6SDWLDO�5HIOHFWLRQV�RI�5HJLRQDO�/HJDO�7UHDWLHV«««��� ��

HFRQRPLF�GRPDLQ�LQ�(8��EXW�DOVR�WKHUH�LV�KDUPRQ\�LQ�HFRQRPLF�SROLFLHV�RI�
WKH�(8�PHPEHU�FRXQWULHV�
)LJXUH����7KH�(8�&LWL]HQV¶�7UXVW�LQ�WKH (8��1DWLRQDO�6WDWHV�DQG�1DWLRQDO�3DUOLPHQWV

6RXUFH� (XUREDURPHWHU������
2QH�RI�WKH�RWKHU�VLQJV�RI�WUDQVLWLRQ�IURP�+REEVLDQ�FXOWXUH�WR�.DQWLDQ�FXOWXUH�
LQ�WKH�(8�UHJLRQ�LV�WKH�IRUPDWLRQ�RI�D�QHZ�VRFLDO�FXOWXUDO�LGHQWLW\��QDPHO\��
WUDQVLWLRQ�IURP�QDWLRQDO�LGHQWLW\�WR�(XURSHDQ�LGHQWLW\�DQG�IURP�VKHHU�WUXVW�LQ�
QDWLRQDO�VWDWHV�WR�(XURSHDQ�LQVWLWXWLRQV��%DVHG�RQ�(XUREDURPHWHU�VXUYH\��WKH�
(8�FLWL]HQV�WUXVW�LQ�WKH�(XURSHDQ�LQVWLWXWLRQV�PRUH�WKDQ�QDWLRQDO�VWDWHV�DQG�
SDUOLDPHQWV�� )LJXUH� �� VKRZV� WKLV� LVVXH�� 7KH� RWKHU� WUXWK� WKDW� WKLV� VXUYH\�
VKRZV�LV�WKDW�ZKHWKHU�WKH�(8�FLWL]HQV�GHILQH�WKHPVHOYHV�DV�(XURSHDQV�RU�E\�
WKHLU� QDWLRQDOLW\�� 1DPHO\�� GR� WKH\� KDYH� QDWLRQDO� LGHQWLW\� RU� (XURSHDQ�
LGHQWLW\"�)LJXUH����VKRZV�WKLV�LVVXH�
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)LJXUH�����7KH�6HQVH�RI�%HORJLQJ�WR�(XURHSDQ�LGHQWLW\�IURP������WR�����

6RXUFH��(XUREDURPHWHU������

%DVHG�RQ�WKH�VXUYH\���� SHUFHQW�RI�(XURSHDQ�FLWL]HQV�GHILQH�WKHPVHOYHV�DV�
(XURSHDQ�� DQG� WKH\� KDYH� VHQVH� RI� EHORQJLQJ� WR� WKLV� LGHQWLW\�� $OWKRXJK�
GHPRFUDWLF�GHILFLW�DQG�UHIXJHHV¶�FULVLV�KDYH�IDFHG�WKH�(XURSHDQ�LGHQWLW\�ZLWK�
VRPH�SUREOHPV��EXW� WKLV�UHJLRQDO� LGHQWLW\�LV�DQ�LGHDO�H[DPSOH�LQ� WKH�ZRUOG��
,Q� UHFHQW� \HDUV�� IDU� ULJKW� SDUWLHV� LQ� WKH� (XURSH� KDYH� FKDOOHQJHG� (XURSHDQ�
LGHQWLW\�� EXW� WKH� (XURSHDQ� SROLWLFLDQV� XVH� IURP� WKHVH� SDUWLHV� WKUHDWV� WR�
HQFRXUDJH�(XURSHDQV�WR�PRUH�LQWHJUDWLRQ����
�� 7KH�RWKHU�6LGH�RI�WKH�(8�7UHDWLHV��
,W�ZLOO�EH�IDU�IURP�WKH�WUXWK�LI�ZH�FODLP�WKDW� WKH�(8�WUHDWLHV�KDYH�KDG�RQO\�
SRVLWLYH� UHIOHFWLRQV� DQG� LW� KDV� QRW� KDG� DQ\� QHJDWLYH� UHIOHFWLRQ� RU�
FRQVHTXHQFH��,QYHVWLJDWLRQ�RI�WKH�SXEOLF�YLHZV�VKRZV�WKDW�VRPH�SHRSOH�ZKR�
DUH�GLUHFWO\�DIIHFWHG�E\�(XURSHDQ� LQWHJUDWLRQ�GR�QRW�VXSSRUW� WKH�(8��6RPH�
EHQHILW� IURP� LQWHJUDWLRQ� LQ� WKH� (8� UHJLRQ� PRUH� WKDQ� WKH� SXEOLF�� 0RELOH�
SHUVRQV�UHVLVW�(XURSHDQ�LQWHJUDWLRQ�DQG�FODLP�FORVXUH�RI�QDWLRQDO�ERXQGDULHV�
WR� UHYLWDOL]H� FRQJUXHQFH� RI� SDUWLFLSDWLRQ�� VRFLDO� VKDULQJ� DQG� FXOWXUDO�
KRPRJHQHLW\�ZLWKLQ�QDWLRQDO� VWDWHV� �9ROODDUG���������7KH� UHVXOWV�RI�%UH[LW�
5HIHUHQGXP�LPSOLHG�WKLV�IDFW��)LJXUH����DQG����VKRZV�WKH�GLVWULEXWLRQ�RI�WKH�
UHIHUHQGXP�UHVXOWV�EDVHG�RQ�DJH�DQG�HGXFDWLRQ�
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)LJXUH�����WKH�%UH[LW�UHVXOWV�LQ�FRPDSULVLRQ�ZLWK�SHRSOH�ZKR�DUH�ROGHU�WKDQ����\HDUV��
�HDFK�SRLQW�VKRZ�RQH�SODFH�

6RXUFH��.LUN�	�'XQIRUG������
)LJXUH�����WKH�%UH[LW�UVXOWV�EDVHG�RQ�WKH�HGXFDWLRQ�OHYHO

6RXUFH��*XjUGLD������
$V�WKH�UHVXOWV�VKRZV��SHRSOH�DERYH����\HDUV�ROG�ZHUH�LQ�IDYRU�RI�WKH�%UH[LW��
7KH�UHVXOWV�EDVHG�RQ�WKH�HGXFDWLRQ�OHYHO�VKRZ�WKDW����SHUFHQW�RI�WKH�SHRSOH�
ZLWK�KLJK�VFKRRO� OHYHO�RI�HGXFDWLRQ�YRWHG� WR� WKH�%UH[LW��%XW����SHUFHQW�RI�
WKH� SRVW�JUDGXDWHG� SHRSOH� ZHUH� LQ� IDYRU� RI� PHPEHUVKLS� LQ� WKH� (8�� 7KH�
UHDVRQ�RI�WKLV� LVVXH�OLHV� LQ� WKH�IDFW� WKDW� LPPRELOH�SHRSOH�SHUVLVWV�(XURSHDQ�
LQWHJUDWLRQ� GXH� WR� SROLWLFDO�� VRFLDO RU� FXOWXUDO� UHDVRQV�� ,Q� DGGLWLRQ�� WKHUH� LV�
QRW� HIIHFWLYH� PHFKDQLVP� IRU� (XURVFHSWLFV� DW� WKH� (8� OHYHO� WR� UDLVH� WKHLU�
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YRLFH��7KH�(XURSHDQ�3DUOLDPHQW�KDV�QR�GHFLVLYH� UROH� LQ� WKH�GLVWULEXWLRQ�RI�
FRPSHWHQFHV� LQ� WKH� (8�� DQG� WKH� &RXQFLO� UHSUHVHQWV� WKH� JRYHUQPHQWV��
&RQVHTXHQWO\��ZLWKRXW�WKH�RSSRUWXQLW\�WR�RSSRVH��(XURVFHSWLFV�KDYH�KDG�QR�
RWKHU� RSWLRQ� WKDQ� WR� H[SUHVV� RSSRVLWLRQ� DJDLQVW� WKH� (8�� 'LVVDWLVIDFWLRQ�
SURPRWH�H[LW��EHFDXVH�WKH�(8�OR\DOW\�LV�OLPLWHG��9ROODDUG������������
7KLV� VLWXDWLRQ� GLUHFWV� XV� WR� WKLV� TXHVWLRQ� WKDW� LV� WKHUH� D� JDS� EHWZHHQ� WKH�
SXEOLF�DQG� WKH�HOLWHV� DERXW�(XURSHDQ� LQWHJUDWLRQ"�+RRJKH� �������SXWV� WKDW�
WKH�HOLWHV�VXSSRUW�(XURSHDQ�LQWHJUDWLRQ�PRUH�WKDQ�RWKHUV��7KLV�PD\EH�OLHV�LQ�
WKH� IDFW� WKDW� WKH� HOLWHV� DUH� PRUH� VDWLVILHG� ZLWK� WKH� SULQFLSOHV� RI� (8�
JRYHUQDQFH�� %XW�� WKH� HOLWHV� DQG� SXEOLF� DUH� VLPLODU� LQ� OHVV� HQWKXVLDVP� WR�
(XURSHDQL]H� FRVWO\� SROLFLHV� OLNH� KHDOWK�� HGXFDWLRQ� DQG� VRFLDO� SROLF\��
5HJDUGLQJ�WKDW�VLQJOH�PDUNHW�LQFUHDVHV�LQ�YRODWLOLW\�ODERU�PDUNHW��WKH�SXEOLF�
DUH� LQWHQGHG� WR� OLPLW� GLVWULEXWLYH� WKUHDWV� WKURXJK� VHOHFWLYH� DQG� OLPLWHG�
(XURSHDQL]DWLRQ� RI� SROLFHV� ZKLFK� IODQN� PDUNHW� LQWHJUDWLRQ�� HPSOR\PHQW��
VRFLDO�SROLF\��FRKHVLRQ�SROLF\��HQYLURQPHQW�DQG� LQGXVWU\�SROLF\��7KH�HOLWHV�
DUH� LQWHQGHG� WR� (XURSHDQL]H� WKH� SROLFLHV� ZKLFK� DUH� SUHGLFWHG� E\�
IXQFWLRQDOLVP�� VLQJOH� FXUUHQF\�� IRUHLJQ� SROLF\�� ILQDQFLDO� VXSSRUWV� RI� WKH�
7KLUG� :RUOG�� LPPLJUDWLRQ�� HQYLURQPHQW� DQG� GHIHQVH�� 7KLV� IXQFWLRQDO�
UDWLRQDO�GRHV�QRW�H[SODLQ�WKH�FLWL]HQV¶�SUHIHUHQFHV��
���$QDO\VLV�DQG�&RQFOXVLRQ
7KH�(8�LV�EDVHG�RQ�WKH�UXOH�RI�ODZ�ZKLFK�LQFUHDVHV�LQ�UHJLRQDO�OHJDO�WUHDWLHV�
LPSRUWDQFH��7KLV�PHDQV�WKDW�HYHU\�DFWLRQ�WDNHQ�E\�WKH�(8�LV�EDVHG�RQ�WUHDWLHV�
WKDW�KDYH�EHHQ�DSSURYHG�YROXQWDULO\� DQG�GHPRFUDWLFDOO\�E\� WKH�(8�PHPEHU�
FRXQWULHV��7KH� WUHDWLHV� VHW�RXW�(8�REMHFWLYHV�� UXOHV� IRU�(8� LQVWLWXWLRQV��KRZ�
GHFLVLRQV� DUH� PDGH� DQG� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� (8� DQG� LWV� PHPEHU�
FRXQWULHV��7UHDWLHV�LQWHQGV�PDNH�WKH�(8�PRUH�HIILFLHQW�DQG�WUDQVSDUHQW��DQG�WR�
LQWURGXFH�QHZ�DUHDV�RI�FRRSHUDWLRQ��
7UHDW\�RI�/LVERQ��7UHDW\�RI�1LFH��7UHDW\�RI�$PVWHUGDP��7UHDW\�RQ�(XURSHDQ�
8QLRQ� 0DDVWULFKW� 7UHDW\�� 6LQJOH� (XURSHDQ� $FW�� 0HUJHU� 7UHDW\� � %UXVVHOV�
7UHDW\�� 7UHDWLHV� RI� 5RPH�� ((&� DQG� (85$720� WUHDWLHV� DQG� 7UHDW\�
HVWDEOLVKLQJ� WKH� (XURSHDQ� &RDO� DQG� 6WHHO� &RPPXQLW\� DUH� WKH� (8� PDLQ�
WUHDWLHV� IURP� ODWHVW� WR� ROGHVW�� 7KHVH� WUHDWLHV� KDYH� FKDQJHG� WKH� (8� UHJLRQDO�
VSDFH�� 7KH� PRVW� LPSRUWDQW� UHIOHFWLRQ� RI� WKH� (8� WUHDWLHV� KDV� EHHQ� UHJLRQDO�
SHDFH� DQG� VHFXULW\� LQ�(XURSH�� 7KH�(8� FRXQWULHV� DUH� DPRQJ� WKH� VWDWHV�ZLWK�
KLJKHVW� OHYHO�RI�SHDFH� DQG�KXPDQ�VHFXULW\��(XURSH�KDV�QRW�EHHQ�VHFXUH�DQG�
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SHDFHIXO�WKDQ�WRGD\��(XURSHDQ�VWDWHV�DUH�FRPPLWWHG�WR�SHDFHIXO�VHWWOHPHQW�RI�
WKH�FRQIOLFWV�DQG�FRRSHUDWLRQ�WKRURXJK�FRPPRQ�LQVWLWXWLRQV��
7KH� VHFRQG� UHIOHFWLRQ� RI� WKH�(8� WUHDWLHV� LV� EOXUULQJ� RI� QDWLRQDO� ERXQGDULHV��
(XURSHDQ�ERXQGDULHV�IXQFWLRQV�DUH�WUDQVIRUPHG�DIWHU�WKH�6FKHQJHQ�WUHDW\�DQG�
WKHLU� LPSRUWDQFH� KDYH� EHHQ� UHGXFHG�� $OWKRXJK�� EOXUULQJ� RI� ERXQGDULHV� LQ�
FRQWHPSRUDU\�(XURSH�GR�QRW�DEROLVK�WKH�LPSDFW�RI�LGHQWLW\��EXW�WKH\�KDYH�ORVW�
WKHLU� IXQFWLRQ� WR� GLYLGH� WKH�(XURSH�ZKLFK� SDYH� WKH�ZD\� WKH� FLWL]HQV� GHILQH�
WKHPVHOYHV�E\�(XURSHDQ�LGHQWLW\��QRW�E\�QDWLRQDO�LGHQWLW\�������
7KH� WKLUG� UHIOHFWLRQ� RI� WKH� (8� WUHDWLHV� LV� GHYHORSPHQW� RI� WKH� UHJLRQ��
,QYHVWLJDWLRQ� RI� WKH� (8� WUHDWLHV� VKRZV� WKDW� WKHVH� WUHDWLHV� KDYH� EHHQ�
HVWDEOLVKHG� WR� VXSSO\� VHFXULW\� DQG� HFRQRPLF� GHYHORSPHQW� LQ�(XURSH��7KHVH�
WUHDWLHV�IRFXVHG�RQ�HFRQRPLF�LQWHJUDWLRQ�DV�D�PRWLYDWLRQ�RI�SHDFH�DQG�XQLW\��
(XURSH�FDQ�EH�FRQVLGHUHG�DV�WKH�ULFKHVW�UHJLRQ�LQ�WKH�ZRUOG��7KH�(8�HFRQRP\�
LV�ELJJHU�WKDQ�WKH�86�EDVHG�RQ�*'3��DQG�WKH�(8�PHPEHU�VWDWHV�DUH�DPRQJ�
WKH�PRVW�GHYHORSHG�VWDWHV�LQ�WKH�ZRUOG��7KH�LQGH[�RI�VRFLDO�SURJUHVV�LV�DQRWKHU�
LQGH[�ZKLFK�VKRZV�WKH�UHJLRQ¶V�H[FHOOHQW�VLWXDWLRQ�LQ�WKH�ZRUOG����
7KH�IRXUWK�UHIOHFWLRQV�RI�WKH�(8�WUHDWLHV�LQ�WKH�(XURSH�JHRJUDSKLFDO�VSDFH�FDQ�
EH�FDWHJRUL]HG�LQWR�IRXU�FDWHJRULHV��(VWDEOLVKPHQW�RI�D�QHZ�UHJLRQDO�LGHQWLW\�
LV�RQH�RI�WKHVH�UHIOHFWLRQV��(XURSHDQ�VWDWHV�ZHUH�LQ�SHUSHWXDO�ZDU�DQG�FRQIOLFW�
EHIRUH�WKH�6HFRQG�:RUOG�:DU��EXW�WKH\�KDYH�IRUPHG�D�QHZ�UHJLRQDO�LGHQWLW\�
ZKLFK� LV� FKDUDFWHUL]HG� E\� D� QHZ� XQLWHG� SROLWLFDO�VHFXULW\� LGHQWLW\�� D� QHZ�
HFRQRPLF�LGHQWLW\�DQG�D�QHZ�VRFLDO�FXOWXUDO�LGHQWLW\���
7KH�ILIWK�UHIOHFWLRQ�RI�WKH�(8�WUHDWLHV�LV�HVWDEOLVKPHQW�RI�D�UHJLRQDO�VHFXULW\�
FRPPXQLW\�� 7KH� (8� LV� D� FHQWUDOL]HG� UHJLRQDO� VHFXULW\� FRPSOH[� ZKLFK� LV�
LQWHJUDWHG� E\� WKH� LQVWLWXWLRQV�� ,Q� DFFXUDWH� ZRUGV�� WKH� (8� LV� EHWZHHQ� D�
FRPSOHWH� VHFXULW\� FRPPXQLW\� DQG� D� VXSHUSRZHU� ZLWK� D� JOREDO� SOD\HU¶V�
FKDUDFWHULVWLFV�� 7KH� RWKHU� VLGH� RI� WKH� (8� WUHDWLHV� LV� VRPH QHJDWLYH�
FRQVHTXHQFHV�� ,QYHVWLJDWLRQ�RI� WKH�SXEOLF�YLHZV�VKRZV�WKDW�VRPH�SHRSOH�DUH�
QRW�LQ�IDYRU�RI�WKH�LQWHJUDWLRQ��,PPRELOH�SHUVRQV�UHVLVW�(XURSHDQ�LQWHJUDWLRQ�
DQG� FODLP� FORVXUH� RI� QDWLRQDO� ERXQGDULHV� WR� UHYLWDOL]H� FRQJUXHQFH� RI�
SDUWLFLSDWLRQ�� VRFLDO� VKDULQJ� DQG� FXOWXUDO� KRPRJHQHLW\� ZLWKLQ� WKH� QDWLRQDO�
VWDWHV��7KLV�LVVXH�ZDV�RQH�RI�WKH�FDXVHV�RI�WKH�%UH[LW�
$FNQRZOHGJPHQW
7KH� DXWKRU� ZRXOG� DSSUHFLDWH� $VLDQ� &XOWXUDO� 'RFXPHQWDWLRQ� &HQWHU� IRU�
81(6&2 DQG ,QVWLWXWH� IRU�+XPDQLWLHV� DQG�&XOWXUDO� 6WXGLHV� IRU ILQDQFLDO�
DQG�VSLULWXDO�VXSSRUWV�IRU�WKLV�UHVHDUFK��
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5HIHUHQFH

�� %LJR��'���%URXZHU��(���&DUUHUD��6���*XLOG��(���*XLWWHW��(��3���-HDQGHVER]��-���
6FKHUUHU�� $�� �������� 7KH� (8� FRXQWHU�WHUURULVP� SROLF\� UHVSRQVHV� WR� WKH�
DWWDFNV�LQ�3DULV��WRZDUGV�DQ�(8�VHFXULW\�DQG�OLEHUW\�DJHQGD��&(36�3DSHUV�
LQ�/LEHUW\�DQG�6HFXULW\�LQ�(XURSH������

�� %X]DQ�� %��� :DHYHU�� 2�� �������� 5HJLRQV� DQG� SRZHUV�� WKH� VWUXFWXUH� RI�
LQWHUQDWLRQDO�VHFXULW\��9RO�������&DPEULGJH�8QLYHUVLW\�3UHVV�

�� 'HGPDQ��0����������7KH�2ULJLQV�	�'HYHORSPHQW�RI� WKH�(XURSHDQ�8QLRQ�
�����������$�+LVWRU\�RI�(XURSHDQ�,QWHJUDWLRQ��5RXWOHGJH�

�� 'HXWVFK�� .��:�� ������� 6HFXULW\� FRPPXQLWLHV�� ,QWHUQDWLRQDO� SROLWLFV� DQG�
IRUHLJQ� SROLF\�� ������� <DOHP�� -�� 5RQDOG�� ������ µ5HJLRQDO� 6HFXULW\�
&RPPXQLWLHV¶��7KH�<HDUERRN�RQ�,QWHUQDWLRQDO�$IIDLUV��8.��6WHYHQV�

�� 'LH]��7���6WHWWHU��6���	�$OEHUW��0����������7KH�(XURSHDQ�8QLRQ�DQG�ERUGHU�
FRQIOLFWV�� WKH� WUDQVIRUPDWLYH� SRZHU� RI� LQWHJUDWLRQ�� ,QWHUQDWLRQDO�
RUJDQL]DWLRQ������������������

�� 'REVRQ��:����������(FRQRPLF�SROLF\�FRRUGLQDWLRQ��UHTXLHP�RU�SURORJXH"�
,QVW�IRU�,QWO�(FRQRPLFV�

�� (&�� �����E��� ,QWHUQDWLRQDO� WUDGH� LQ� JRRGV�� (XURSHDQ� FRPPLVVLRQ��
$YDLODEOH� RQOLQH� RQ�� KWWS���HF�HXURSD�HX�HXURVWDW�VWDWLVWLFV�
H[SODLQHG�LQGH[�SKS�,QWHUQDWLRQDOBWUDGHBLQBJRRGV��

�� (VNDQGDULDQ��0�� �������� 7KH� +LVWRU\� RI� WKH� (8�� 7HKUDQ�� $EUDU�0RDVHU�
3UHVV��>,Q�3HUVLDQ@

�� (WWH�� -�� 8�� �������� 7KH� ,PSDFW� RI� (FRQRPLF� ,QWHJUDWLRQ� ZLWKLQ� WKH�
(XURSHDQ� 8QLRQ� DV� D� )DFWRU� LQ� &RQIOLFW� 7UDQVIRUPDWLRQ� DQG� 3HDFH�
%XLOGLQJ�

��� (XUREDURPHWHU�� �������� 38%/,&� 23,1,21� ,1� 7+(� (8523($1�
81,21��(XURSHDQ�&RPPLVVLRQ�

��� (8523$�� �����E��� WKH� KLVWRU\� RI� WKH� (XURSHDQ� 8QLRQ�� ����� � ��������
5HWULHYHG� IURP� KWWS���HXURSD�HX�DERXW�HX�HX�KLVWRU\������
�����LQGH[BHQ�KWP�

��� (8523$�� �������� (8� 7UHDWLHV�� $YDLODEOH� RQOLQH� DW��
KWWSV���HXURSD�HX�HXURSHDQ�XQLRQ�ODZ�WUHDWLHVBHQ

��� (XURSHDQ�0RYHPHQW� ,QWHUQDWLRQDO�� ��������7KH�(XURSHDQ�8QLRQ¶V� UROH� LQ�
SURYLGLQJ�SHDFH�DQG�VHFXULW\��FKDOOHQJHV�IRU�WKH�QHZ�(8�WHDP����5HWULHYHG�
IURP� KWWS���HXURSHDQPRYHPHQW�HX�ZS�FRQWHQW�XSORDGV���������)$������
3HDFH�DQG6HFXULW\�$'237('�SGI�

��� (XURSHDQ� 3DUOLDPHQW�� �������� 7UHDW\�� $YDLODEOH� RQOLQH� DW��
KWWSV���HXURSDUODPHQWWL�LQIR�HQ�(XURSHDQ�XQLRQ�WUHDW\�

��� )RXFKHU�� 0�� �������� /¶� 2EVHVVLRQ� GHV� )URQWLHUHV�� 7UDQVODWHG� E\� 6LUXV�
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$KPDGL�1RKDGDQL��7UDELDW�0RGDUHV�8QLYHUVLW\�3UHVV��>,Q�3HUVLDQ@
��� *XjUGLD��$��%����������+RZ�%UH[LW�YRWH�EURNHGRZQ��$YDLODEOH�RQOLQH�RQ��

KWWS���ZZZ�SROLWLFR�HX�DUWLFOH�JUDSKLFV�KRZ�WKH�XN�YRWHG�HX�UHIHUHQGXP�
EUH[LW�GHPRJUDSKLFV�DJH�HGXFDWLRQ�SDUW\�ORQGRQ�ILQDO�UHVXOWV ���

��� +H\ZRRG��$�����������*OREDO�SROLWLFV��3DOJUDYH�0DFPLOODQ��
��� +RRJKH��/����������(XURSH�GLYLGHG"�(OLWHV�YV��SXEOLF�RSLQLRQ�RQ�(XURSHDQ�

LQWHJUDWLRQ��(XURSHDQ�8QLRQ3ROLWLFV�����������������
��� +6,�� �������� +XPDQ� 6HFXULW\� ,QGH[�� $YDLODEOH� RQOLQH� DW��

KWWS���ZZZ�KXPDQVHFXULW\LQGH[�RUJ��
��� ,(3�� �������� 5HJLRQDO� *3,� 5HVXOWV�� $YDLODEOH� RQOLQH� DW��

KWWS���YLVLRQRIKXPDQLW\�RUJ�LQGH[HV�JOREDO�SHDFH�LQGH[�
��� .DULPL�� 0�� +DIH]QLD�� 0�5�� $KPDGLSRU�� =� 	� 0XUSK\�� $�� %�� ��������

$6($1� DQG� 5HJLRQDO� 3HDFH� LQ� WKH� 6RXWK� (DVW� $VLD�� 7KH� ,QWHUQDWLRQDO�
-RXUQDO�RI�+XPDQLWLHV���������������

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

��� .KDORX]DGHK�� 6�� �������� (XURSHDQ� 8QLRQ�� 7HKUDQ�� 6$07� SUHVV�� >,Q�
3HUVLDQ@

��� .LUN��$���	�'XQIRUG��'����������(8�UHIHUHQGXP��+RZ�WKH�UHVXOWV�FRPSDUH�
WR� WKH�8.
V� HGXFDWHG�� ROG� DQG� LPPLJUDQW� SRSXODWLRQV�� 7HOHJUDSK��2QOLQH�
DYDLODEOH�RQ��KWWS���ZZZ�WHOHJUDSK�FR�XN�QHZV������������HX�UHIHUHQGXP�
KRZ�WKH�UHVXOWV�FRPSDUH�WR�WKH�XNV�HGXFDWHG�ROG�DQ ���

��� 0DFOHDQ��5�� ��������(XURSHDQ�8QLRQ�7UHDWLHV��&,9,7$6� ,QVWLWXWH� IRU WKH�
6WXG\� RI� &LYLO� 6RFLHW\�� $YDLODEOH� RQOLQH� DW��
KWWSV���ZZZ�FLYLWDV�RUJ�XN�FRQWHQW�ILOHV�26���7UHDWLHV�SGI

��� 0DWWOL��:����������7KH� ORJLF�RI� UHJLRQDO� LQWHJUDWLRQ��(XURSH�DQG�EH\RQG�
&DPEULGJH�8QLYHUVLW\�3UHVV�

��� 0L[��'��(����������7KH�(XURSHDQ�8QLRQ��)RUHLJQ�DQG�6HFXULW\�3ROLF\��9RO��
�����&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��

��� 3DUVRQV��&����������$�FHUWDLQ�LGHD�RI�(XURSH��&RUQHOO�8QLYHUVLW\�3UHVV�
��� 3DVFDO��)����������(XURSH�LQ����OHVVRQV��2IILFH�IRU�2IILFLDO�3XEOLFDWLRQV�RI�

WKH�(XURSHDQ�&RPPXQLWLHV��/X[HPERXUJ��%HOJLXP�
��� 5DFKPDQ��*����������$�GLYLGHG�8QLRQ��7KH�(FRQRPLVW�����
��� 63,�� �������� 6RFLDO� 3URJUHVV� ,QGH[�� 'HORLWWH� DQG� WKH� 6RFLDO� 3URJUHVV�

,PSHUDWLYH��
��� 7KH�9LHQQD�&RQYHQWLRQ�RQ�WKH�/DZ�RI�7UHDWLHV����������
��� 81'3�� �������� +XPDQ� 'HYHORSPHQW� ,QGH[� DQG� LWV� FRPSRQHQWV�� 8QLWHG�

1DWLRQV�'HYHORSPHQW�3URJUDP��
��� 9ROODDUG��+�� ��������([SODLQLQJ�(XURSHDQ�'LVLQWHJUDWLRQ�� -&06�� -RXUQDO�
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RI�&RPPRQ�0DUNHW�6WXGLHV��������������������
��� :HQGW��$����������$�6RFLDO�WKHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV��7UDQVODWHG�E\��

+RPHLUD�0RVKLU]DGHK�� 3ROLWLFDO� DQG� ,QWHUQDWLRQDO� 6WXGLHV�$GPLQLVWUDWLRQ�
3UHVV��>,Q�3HUVLDQ@

��� :RUOG�%DQN�� ��������(XURSHDQ�8QLRQ�'DWD��:RUOG�%DQN�'DWD��$YDLODEOH�
RQOLQH�RQ��KWWS���GDWD�ZRUOGEDQN�RUJ�UHJLRQ�HXURSHDQ�XQLRQ�

��� KWWSV���ZZZ�LQWHUH[FKDQJH�RUJ�DUWLFOHV�ZRUNLQJ�DQG�WUDYHOLQJ�
DEURDG�ZKDW�LV�WKH�VFKHQJHQ�DUHD�


