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7KHVH�SROLF\�SDSHUV�DUH�SDUW�RI�WKH�SURMHFW�HQWLWOHG�m-RUGDQ�(8�'LDORJXH�RQ
+XPDQ�6HFXULW\�ΖVVXHV}�LPSOHPHQWHG�MRLQWO\�E\�WKH�:HVW�$VLD�1RUWK�$IULFD
ΖQVWLWXWH��:$1$��DQG�WKH�.RQUDG�$GHQDXHU��6WLIWXQJ��.$6��Ȃ�-RUGDQ�2IILFH��7KH
DLP�RI�WKH�SURMHFW�LV�WR�UDLVH�DZDUHQHVV�RQ�WKH�LVVXHV�RI�LPSRUWDQFH�DQG
SULRULW\�WKDW�-RUGDQ�PXVW�DGGUHVV�LQ������IURP�D�QRQ�JRYHUQPHQWDO
SHUVSHFWLYH��FHPHQWLQJ�WKH�FXOWXUH�RI�LQIRUPLQJ�DQG�HQKDQFLQJ�H[FKDQJH�RI
NQRZOHGJH�WKDW�LV�DEOH�WR�LQIOXHQFH�SXEOLF�SROLFLHV�LQ�-RUGDQ�

3XEOLVKHG�LQ������E\�WKH�:$1$�ΖQVWLWXWH�DQG�.$6�-RUGDQ

:HVW�$VLD�1RUWK�$IULFD�ΖQVWLWXWH

���$KPDG�$O�7DUDZQHK�6W�
3�2��%R[�������$PPDQ
��������-RUGDQ�LQIR#ZDQD�MR
ZZZ�ZDQDLQVWLWXWH�RUJ

.RQUDG�$GHQDXHU�6WLIWXQJ
-RUGDQ�2IILFH

���ΖVPD
HHO�+DTTL�$EGRK�6W��3�2�
%R[���������$PPDQ��������
-RUGDQ�LQIR�-RUGDQ#NDV�GH
ZZZ�NDV�GH�MRUGDQ

k�:$1$�ΖQVWLWXWH�DQG�.$6�-RUGDQ

$OO�ULJKWV�UHVHUYHG��1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSULQWHG��UHSURGXFHG�
RU�XWLOLVHG�LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV�ZLWKRXW�SULRU�ZULWWHQ�SHUPLVVLRQ�IURP
WKH�SXEOLVKHUV��7KH�YLHZV�DQG�RSLQLRQV�H[SUHVVHG�LQ�WKLV�SXEOLFDWLRQ�DUH
VROHO\�WKRVH�RI�RULJLQDO�DXWKRUV��7KH\�GR�QRW�QHFHVVDULO\�UHSUHVHQW�WKRVH�RI
:$1$�ΖQVWLWXWH�DQG�.$6�-RUGDQ�RU�RI�WKH�HGLWRUV�



(QJ��5DIDW�$OQDGGDI

&KDSWHU����5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ
$]UDT�DQG�=DDWDUL�&DPSV
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&KDSWHU����(GXFDWH�WR�ΖQWHJUDWH��(QDEOLQJ�6\ULDQ�5HIXJHHV

$FFHVV�WR�+LJKHU�(GXFDWLRQ�LQ�(XURSH�

&KDSWHU����([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ
+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

+HU�5R\DO�+LJKQHVV�3ULQFHVV�6XPD\D�ELQW�(O�+DVVDQ�
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Ȇ6FLHQFH� IRU� 3HDFHȇ� LV� D� SKLORVRSK\� WKDW� RIIHUV� KRSH� WR�XV� DOO�� HYHQ� LQ� WKLV�PRVW
WHVWLQJ� DJH�� $V� ZH� IDFH� FROOHFWLYHO\� D� P\ULDG� RI� FKDOOHQJHV� WR� FOLPDWH�
HQYLURQPHQW��KHDOWK�� DQG� VHFXULW\��ZH�PXVW�GR�DOO�ZH� FDQ� WR� UHHQIRUFH� WKH� IDFW
WKDW�VFLHQFH�VSHDNV�WR�RXU�VKDUHG�KXPDQ�DELOLW\�WR�XQGHUVWDQG��WR�LQQRYDWH�DQG
WR�RYHUFRPH��6FLHQFH�FUHDWHV�D�VSDFH�IRU�GLDORJXH�WKDW� LV�ERWK�FRQVWUXFWLYH�DQG
QRQ�GLVFULPLQDWRU\��ΖQGHHG��WKURXJK�VFLHQFH��ZH�PD\�VSHDN�D�FRPPRQ�ODQJXDJH
RI� LQTXLU\�DQG�XQGHUVWDQGLQJ��DQG�ZLWK� LW��ZH�PD\�VHW� LQ�PRWLRQ� WKRVH�XUJHQWO\
UHTXLUHG�SURFHVVHV�RI�FUHDWLYH�FRPSDVVLRQ�WKDW�JLYH�KRSH�WR�XV�DOO�

7KH�LVVXHV�VXUURXQGLQJ�IRUFHG�PLJUDWLRQ�DQG�UHIXJHHV�KDYH�PXOWLSOLHG�LQ�UHFHQW
\HDUV��ZKLOH� OLWWOH�KDV�EHHQ�GRQH�WR� LPSURYH�RXU�FROOHFWLYH�XQGHUVWDQGLQJ�RI�WKH
FDXVHV�DQG�WKH�FULVHV��RU�WKH�LPSDFW�RI�D�VKDWWHUHG�OLIH�WKDW�XQGHUOLHV�HDFK�KXPDQ
H[SHULHQFH�� ΖW� LV� WKHUHIRUH� HVVHQWLDO� WKDW� UHVHDUFKHUV� GUDZQ� IURP� D� YDULHW\� RI
GLVFLSOLQHV��DQG�ZRUNLQJ�LQ�QRYHO�ZD\V��VKRXOG�EH�VXSSRUWHG�VR�WKDW�WKHLU�HIIRUWV
PD\�KHOS� WR�GRFXPHQW�� GHILQH�� DQG�HDVH� WKH� LVVXHV� DURXQG�PLJUDWLRQ�� 3HUKDSV
PRVW� LPSRUWDQWO\� LQ�WKH� LPPHGLDWH�WHUP��VFLHQWLVWV�PXVW�KHOS�WR�FRXQWHU�ELDVHG
QHZV�UHSRUWLQJ��DQG�LQDFFXUDWH�DQG�LQFHQGLDU\�VWDWHPHQWV��6FLHQWLVWV�PXVW�DVVHUW
WKH�UDWLRQDO�DQG�WKH�KXPDQH�RYHU�K\SHUEROH�DQG�PLVLQIRUPDWLRQ�

ΖI�ZH�WUXO\�ZLVK�WR�VXSSRUW�WKH�QRWLRQ�RI� Ȇ6FLHQFH�IRU�3HDFHȇ� LQ�UHODWLRQ�WR�IRUFHG
PLJUDWLRQ��WKHQ�ZH�PXVW�FRPPLW�WR�GRFXPHQWLQJ�DFFXUDWHO\�LWV�IORZV��FDXVHV�DQG
HIIHFWV�� :H� PXVW� FROOHFW� DQG� XQGHUVWDQG� GDWD� RQ� HDFK� XQIROGLQJ� WUDJHG\� RI
GLVSODFHG�KXPDQLW\��$QG�ZH�PXVW�DOORZ�RXU�FRPPLWWHG�UHVHDUFKHUV�WR�RIIHU�VKRUW
DQG� ORQJ�WHUP� VROXWLRQV�� WR� LQIRUP� SROLF\PDNLQJ�� DQG� WR� SODFH� HDFK� FULVLV� DQG
FKDOOHQJH�LQWR�LWV�FRUUHFW�FRQWH[W�Ȃ�SDVW��SUHVHQW��DQG�IXWXUH�

ΖQ� UHFHQW� \HDUV�� ZH� KDYH� VHHQ� LQ� RXU� UHJLRQ� DQG� HOVHZKHUH�� WKDW� KLVWRU\� KDV� D
KDELW�RI�EHLQJ�UHZULWWHQ�LQ�YHU\�VKRUW�SHULRGV��Ȇ&DXVH�DQG�HIIHFWȇ�DUH�SXW�DVLGH�LQ
IDYRXU� RI� JXW� UHDFWLRQ� DQG� VZLIW� UHSRUWLQJ�� 6XFK� LUUHVSRQVLEOH� DQG� KDUPIXO
UHIOH[HV� PXVW� QRW� EH� DOORZHG� WR� GHILQH� RXU� ZRUOGȇV� UHVSRQVHV� WR� WKH� GUDVWLF
SUHGLFDPHQW�RI�YXOQHUDEOH�SHRSOH�FDXJKW�XS�LQ�WKH�FRPSOH[LWLHV�RI�QDWLRQDO�DQG
UHJLRQDO�FULVHV�EH\RQG�WKHLU�FRQWURO��

ΖQWURGXFWRU\�&KDSWHU� �)RUHZRUG�E\�+HU�5R\DO�+LJKQHVV
3ULQFHVV�6XPD\D�ELQW�(O�+DVVDQ��

%W



ΖW�LV�YLWDO�WKDW�ZH�HPSRZHU�WKH�UROH�RI�KLJKO\�WUDLQHG��LQGHSHQGHQW�VRFLDO�VFLHQWLVWV
WR�JDWKHU�DFFXUDWH�DQG�UHOLDEOH�GDWD��7KLV�PXVW�EH�WKH�EDVLV�IRU�SROLF\�UHVSRQVHV
WR� DQ\� FULVLV� DQG� LWV� PXOWLSOH� LPSDFWV�� :H� PXVW� NQRZ� ZKR� RXU� UHIXJHHV� DQG
IRUFHG�PLJUDQWV� DUH�� ZKDW� LW� LV� WKDW� WKH\� DUH� IOHHLQJ� DQG� ZKDW� FDQ� EH� GRQH� WR
DVVLVW�WKHP�DQG�UHOLHYH�WKH�SUHVVXUHV�RQ�KRVW�VWDWHV�DQG�DJHQFLHV�

6FLHQFH�PXVW�RSHUDWH� LQ�DQ�XQIHWWHUHG�ZD\� WR�GRFXPHQW�DQG�XQGHUVWDQG�JRDOV
DQG� PRWLYHV� EHKLQG� KLJK�ULVN� LUUHJXODU� PLJUDWLRQ�� WR� LGHQWLI\� SRWHQWLDO� JDSV� LQ
UHFHSWLRQ� VWUXFWXUHV� DQG� WR� DVVHVV� WKH� HIIHFWV� RI� PLJUDWLRQ� RQ� UHFHLYLQJ
FRPPXQLWLHV��&UXFLDOO\��ZH�PXVW�HPSRZHU�VFLHQFH�WR�VSHDN�WKH�WUXWK��VR�WKDW�ZH
PD\�PRYH�DZD\�IURP�D�ODQJXDJH�RI�ERWK�YLFWLPLVDWLRQ�DQG�FULPLQDOLVDWLRQ��

Ζ� DP� WKHUHIRUH�GHOLJKWHG� WR�ZLWQHVV� DQG� VXSSRUW� WKH�SXEOLFDWLRQ�RI� WKLV� UHSRUW�
7KLV�WLPHO\�FROODERUDWLRQ�EHWZHHQ�.$6�DQG�:$1$�UHSUHVHQWV�D�IRFXVHG�HIIRUW�WR
EULQJ� UDWLRQDO� VFLHQFH� LQWR� SOD\�� LQ� D� VLWXDWLRQ� ZKHUH� KXPDQLW\� LV� VR� RIWHQ
QHJOHFWHG�� 7KLV� LV� D� VKLQLQJ� H[DPSOH� RI� KRZ� UHVHDUFKHUV�� XVLQJ� WKH� WRROV� RI
HYLGHQFH��REVHUYDWLRQ��UHDVRQ��DQG�DQDO\VLV�PD\�UHDVVHUW�WKH�HVVHQWLDO�KXPDQLW\
RI�IRUFHG�PLJUDWLRQ�

,X,৹UȍǡǷǁǋȐȐ৹[ȚǶƲΘƲ৹ǀǡǷȗ৹�Ǳ৹,ƲȐȐƲǷ৹
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3UHVLGHQW�RI�WKH�5R\DO�6FLHQWLILF�6RFLHW\



3UHIDFH

$V�-RUGDQ�FHOHEUDWHV�����\HDUV�RI�WKH�IRXQGLQJ�RI�WKH�(PLUDWH�RI�7UDQVMRUGDQ�DQG
���\HDUV�RI� LWV� LQGHSHQGHQFH��WKH�ZRUOG� LV� LQ�D�GLIILFXOW�DQG�GHFLVLYH�SHULRG��7KH
JOREDO� &RYLG���� SDQGHPLF� KDV� H[DFHUEDWHG� PDQ\� H[LVWLQJ� SUREOHPV� DQG� LV� D
VWUDLQ�RQ�KHDOWK�V\VWHPV�DQG�HFRQRPLHV�ZRUOGZLGH��2QH�OHVVRQ�VKRXOG�EH�FOHDU
WR� HYHU\ERG\� E\� QRZ�� ΖQ� RXU� WLPHV�� QR� VWDWH� DQG� QR� SHRSOH� FDQ� WDFNOH� WKH
FKDOOHQJHV�WKDW�ZH�DUH�IDFLQJ�DORQH�

ΖW�LV�LQ�WKLV�VSLULW�WKH�.RQUDG�$GHQDXHU�6WLIWXQJ��.$6��KDV�HVWDEOLVKHG�DQ�RIILFH�LQ
$PPDQ� LQ� ������ )RXQGHG� DIWHU� WKH� 6HFRQG� :RUOG� :DU� WR� SURPRWH� FLYLF� DQG
SROLWLFDO� HGXFDWLRQ� RI� FLWL]HQV� DQG� HOLWHV� LQ� *HUPDQ\�� RXU� )RXQGDWLRQ� UHPDLQV
GHHSO\� FRPPLWWHG� WR� LQWHUQDWLRQDO� XQGHUVWDQGLQJ�DQG� FRRSHUDWLRQ��:H�SURXGO\
EHDU�WKH�QDPH�RI�WKH�ILUVW�&KDQFHOORU�RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��.RQUDG
$GHQDXHU��ZKR�OHG�RXU�\RXQJ�GHPRFUDF\�EDFN�LQWR�WKH�LQWHUQDWLRQDO�FRPPXQLW\
DQG�RQ�WKH�SDWK�RI�(XURSHDQ�LQWHJUDWLRQ�

:H�DUH�KRQRUHG�WR�ZRUN�LQ�-RUGDQ�ZLWK�HVWHHPHG�SDUWQHUV��VXFK�DV�WKH�:HVW�$VLD
��1RUWK�$IULFD� ΖQVWLWXWH� �:$1$��� WR�SURPRWH�PXWXDO�XQGHUVWDQGLQJ�DQG�GHYHORS
IUHVK� SROLF\� H[SHUWLVH�� ΖQ� RXU� FRPPRQ� SURMHFW� Ȋ-RUGDQ�(8� 'LDORJXH� RQ� +XPDQ
6HFXULW\�ΖVVXHVȋ�:$1$�DQG�.$6�HQJDJHG�ZLWK�D�JURXS�RI�\RXQJ�H[SHUWV�WR�ZRUN
RQ� VSHFLILF� DUHDV�� LQFOXGLQJ� VXVWDLQDEOH�ZDWHU� VXSSO\��PRELOLW\� DQG� HQHUJ\�� 7KH
UHVXOW�RI�WKHLU�FRPPLWPHQW�DQG�WDOHQW� LV�GLVSOD\HG� LQ�WKLV�SXEOLFDWLRQ��:H�ILUPO\
EHOLHYH� WKDW� WKH� QHZ� JHQHUDWLRQ� KDV� LWV� ZRUG� WR� VD\� DERXW� KRZ� SROLFLHV� DQG
SROLWLFV�VKRXOG�ORRN�OLNH�LQ�WKH�IXWXUH�

7KH� GHVWLQLHV� RI� WKH� 0LGGOH� (DVW� DQG� (XURSH� DUH� IRUFHIXOO\� LQWHUWZLQHG� Ȃ� E\
JHRJUDSKLFDO�SUR[LPLW\��E\�D�VKDUHG�KLVWRU\�RI�ERWK�FRRSHUDWLRQ�DQG�FRQIOLFW��E\�D
YLEUDQW�FXOWXUH�WKDW�KDV�HPHUJHG�DURXQG�WKH�0HGLWHUUDQHDQ�6HD��E\�WKH�PRELOLW\
RI� WKHLU� SRSXODWLRQV�� DQG� ILUVW� DQG� IRUHPRVW�E\� WKH� DVSLUDWLRQV�RI� WKHLU� \RXWK�� Ζ
KRSH� WKDW� WKLV� SXEOLFDWLRQ� RIIHUV� LQVLJKWV� QRW� RQO\� IRU� -RUGDQLDQ� SROLF\�PDNHUV�
EXW� IRU� WKHLU� (XURSHDQ� FRXQWHUSDUWV� DV�ZHOO� DQG� FDQ� WKXV� FRQWULEXWH� WR� IXUWKHU
-RUGDQ�(XURSHDQ�FROODERUDWLRQ�

'U��(GPXQG�5DWND
5HVLGHQW�5HSUHVHQWDWLYH�RI�WKH�.RQUDG�
$GHQDXHU�6WLIWXQJ�WR�-RUGDQ
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+XPDQ�6HFXULW\��5HIXJHHV��DQG�)RUFHG�0LJUDQWV

7RZDUGV�DSSUHFLDWLQJ�WKH�QHHG�IRU�WKHVH�NLQGV�RI�SROLF\�SDSHUV��LW�LV�LPSRUWDQW�WR
XQSDFN� WKH� FRQFHSW� RI� KXPDQ� VHFXULW\� DV� ZHOO� DV� UHIXJHH� DQG� IRUFHG�PLJUDQW
LVVXHV��7KH�+XPDQ�6HFXULW\�SDUDGLJP�KDV�VRXJKW� WR�SODFH� WKH� LQGLYLGXDO� UDWKHU
WKDQ�WKH�VWDWH�DW�WKH�FHQWUH�RI�VHFXULW\�FRQFHUQV��7KH�WHUP�ZDV�ILUVW�LQWURGXFHG�E\
WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPȇV� �����+XPDQ�'HYHORSPHQW�5HSRUW�
ZKHQ� D� SRVW�� &ROG� :DU� RUGHU� PHDQW� WKDW� D� VHFXULW\� QDUUDWLYH� GRPLQDWHG� E\
QXFOHDU�FRQWDLQPHQW�FRXOG�\LHOG�D�PRUH�QXDQFHG�RQH�WKDW�SULRULWLVHG� LQGLYLGXDO
QHHGV��5DWKHU�WKDQ�SURWHFWLRQ�IURP�RXWULJKW�PLOLWDU\�WKUHDWV��KXPDQ�VHFXULW\�WKXV
IRFXVHV� RQ�SURWHFWLQJ�SHRSOH� IURP� WKH� NLQGV�RI� YXOQHUDELOLWLHV� WKDW� OHDG�� LQ� WKH
ORQJ� WHUP�� WR� DUPHG� FRQIOLFW�� 7KHVH� YXOQHUDELOLWLHV� LQFOXGH� IRRG� LQVHFXULW\�� WKH
ODFN� RI� OLYHOLKRRG� RSSRUWXQLWLHV�� DQG� SRRU� HGXFDWLRQ��:KHQ� SROLF\PDNHUV� ZRUN
WRZDUGV� LPSURYLQJ� WKH�P\ULDG� LVVXHV� WKDW� FRPH�XQGHU� WKHVH�EURDG� FDWHJRULHV�
VRFLHWLHV� EXLOG� UHVLOLHQFH� DJDLQVW� DUPHG� FRQIOLFW�� :$1$� KDV� ORRNHG� DW� KRZ
LPSURYHG� DFFHVV� WR� OLYHOLKRRG� RSSRUWXQLWLHV� Ȃ� DPRQJ� RWKHU� KXPDQ� VHFXULW\
IDFWRUV�Ȃ�FDQ�SUHYHQW�YLROHQW�H[WUHPLVP�
���������������������������
7KH� VWDWH� RI� KXPDQ� VHFXULW\� EHFRPHV� HYHQ�PRUH� SUHFDULRXV� IRU� UHIXJHHV� DQG
IRUFHG�PLJUDQWV��ZKR�KDYH�WR�EXLOG� OLYHV�RXWVLGH�RI� WKHLU� IDPLOLDU�HQYLURQPHQWV�
)RUFHG�PLJUDQWV�DUH�SHRSOH�ZKR�KDYH�PLJUDWHG�RZLQJ�WR�FRHUFLYH�HOHPHQWV��VXFK
DV�WKUHDWV�WR�WKHLU�OLYHV�DQG�EDVLF�KXPDQ�VHFXULWLHV�VXFK�DV�OLYHOLKRRGV���5HIXJHHV
DUH� SHRSOH� ZKR� KDYH� OHIW� WKHLU� FRXQWU\� WR� HVFDSH� IURP� WKH� HIIHFWV� RI� DUPHG
FRQIOLFWV����:KLOH�UHIXJHHV�DUH�D�VXEVHW�RI�IRUFHG�PLJUDQWV��WKH�SURMHFW�XVHV�WKHP
ERWK� WR� KLJKOLJKW� WKDW� UHIXJHHV� DUH� IRUFHG� PLJUDQWV� ZKR� DUH� RXWVLGH� RI� WKHLU
FRXQWULHV�

���'U�1HYHQ�%RQGRNML�DQG�%DULN�0KDGHHQ��Ȋ7KHRU\�RI�&KDQJH��7RZDUGV�0RUH�(IIHFWLYH�+XPDQ
6HFXULW\�$SSURDFKHV�LQ�WKH�&RQWH[W�RI�WKH�(PHUJLQJ�7KUHDW�RI�9LROHQW�5DGLFDOLVDWLRQ�LQ�-RUGDQ�
/HEDQRQ��DQG�7XQLVLD�_�:$1$�Ζ167Ζ787(�ȋ�:$1$�ΖQVWLWXWH���:HVW�$VLD��1RUWK�$IULFD�)RUXP�
'HFHPEHU�����������KWWS����ZDQDLQVWLWXWH�RUJ�HQ�SXEOLFDWLRQ�WKHRU\�FKDQJH�WRZDUGV�PRUH�HIIHFWLYH�
KXPDQ�VHFXULW\�DSSURDFKHV�FRQWH[W��HPHUJLQJ�WKUHDW�

�

���(XURSHDQ�&RPPLVVLRQ��Ȋ'HILQLWLRQ�RI�Ȇ)RUFHG�0LJUDQW�ȇȋ�HF�HXURSD�HX��DFFHVVHG�2FWREHU����������
KWWSV����HF�HXURSD�HX�KRPH�DIIDLUV�SDJHV�JORVVDU\�IRUFHG�PLJUDQWBHQ�

�

���(XURSHDQ�&RPPLVVLRQ��Ȋ'HILQLWLRQ�RI�Ȇ�&LYLO��:DU�5HIXJHH�ȇȋ�HF�HXURSD�HX��DFFHVVHG�2FWREHU����
������KWWSV���HF�HXURSD�HX�KRPH�DIIDLUV�SDJHV�JORVVDU\�FLYLO�ZDU�UHIXJHHBHQ�
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���0DKD�<DK\D��0DUZDQ�0XDVKHU��DQG�0DKD�<DK\D��0DUZDQ�0XDVKHU��Ȋ5HIXJHH�&ULVHV�LQ�WKH�$UDE
:RUOG�ȋ�&DUQHJLH�(QGRZPHQW�IRU�ΖQWHUQDWLRQDO�3HDFH�������
KWWSV���FDUQHJLHHQGRZPHQW�RUJ������������UHIXJHH�FULVHV��LQ�DUDE�ZRUOG�SXE�������

�

����Ȋ6LWXDWLRQ�5HSRUW�RQ�ΖQWHUQDWLRQDO�0LJUDWLRQ�������7KH�*OREDO�&RPSDFW�IRU�6DIH��2UGHUO\�DQG
5HJXODU�0LJUDWLRQ�LQ�WKH�&RQWH[W�RI�WKH�$UDE�5HJLRQ�ȋ�81(6&:$�������
KWWSV���ZZZ�XQHVFZD�RUJ�VLWHV�ZZZ��XQHVFZD�RUJ�ILOHV�XSORDGV�VLWXDWLRQ�UHSRUW�LQWHUQDWLRQDO�
PLJUDWLRQ������VXPPDU\�HQJOLVK�SGI�

�

����+HQU\�)RXQWDLQ��Ȋ5HVHDUFKHUV�/LQN�6\ULDQ�&RQIOLFW�WR�D�'URXJKW�0DGH�:RUVH�E\�&OLPDWH�&KDQJH�ȋ
7KH�1HZ�<RUN�7LPHV��0DUFK����������KWWSV���ZZZ�Q\WLPHV�FRP������������VFLHQFH�HDUWK�VWXG\�
OLQNV�V\ULD�FRQIOLFW�WR��GURXJKW�FDXVHG�E\�FOLPDWH�FKDQJH�KWPO�

�

����/XLJL�$FKLOOL��Ȋ6\ULDQ�5HIXJHHV�LQ�-RUGDQ��$�5HDOLW\�&KHFN�ȋ�0LJUDWLRQ�3ROLF\�&HQWUH��)HEUXDU\������
KWWSV���ZZZ�DFDGHPLD�HGX����������6\ULDQB5HIXJHHVBLQB-RUGDQBDB5HDOLW\B&KHFN

�

+XPDQ�6HFXULW\��5HIXJHHV��DQG�)RUFHG�0LJUDQWV

ΖQ� RXU� JOREDOLVHG� ZRUOG�� FRQIOLFW� Ȃ� HYHQ� ZLWKLQ� ERUGHUV� Ȃ� WHQGV� WR� KDYH� IDU�
UHDFKLQJ�HIIHFWV�RQ�KXPDQ�VHWWOHPHQW��6LQFH�������WKH�:$1$�UHJLRQ�KDV�NQRZQ
WKLV� UHDOLW\� ZHOO�� 2I� WKH� ZRUOGȇV� DSSUR[LPDWHO\� ��� PLOOLRQ� GLVSODFHG� SHRSOH
ZRUOGZLGH��DERXW����SHU� FHQW�RI� WKHP�RULJLQDWH� IURP� WKLV� UHJLRQ�� � �0RVW�RI� WKH
DSSUR[LPDWHO\���PLOOLRQ�UHIXJHHV�DQG����PLOOLRQ�LQWHUQDOO\�GLVSODFHG�SHRSOH�KDYH
VHWWOHG�LQ�WKH�UHJLRQȇV�YDULRXV�KRVW�FRXQWULHV����:KLOH�WKH�RYHUZKHOPLQJ�FDXVH�RI
WKHLU�GLVSODFHPHQW�KDV�EHHQ�DUPHG�FRQIOLFW��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�PDQ\�RI
WKHVH� FRQIOLFWV� ZHUH� SUHFLSLWDWHG� E\� KXPDQ� VHFXULW\� YXOQHUDELOLWLHV� LQ� WLPHV� RI
SHDFH��7KLV�LV�HYLGHQW��IRU�H[DPSOH��LQ�WKH�OHDGXS�WR�WKH�6\ULD�FRQIOLFW��$�VSDWH�RI
GURXJKWV� LQ� HDVWHUQ� 6\ULD� EHJLQQLQJ� LQ� ����� OHG� WR�PDVVLYH�PLJUDWLRQ� WR� XUEDQ
FHQWUHV�� VHYHUDO� RI� ZKLFK� EHFDPH� KRWVSRWV� IRU� JRYHUQPHQW� SURWHVWV� LQ� �����
7KXV��IDUPHUV�DQG�RWKHUV�ZKR�KDG�ORVW�WKHLU�OLYHOLKRRGV�FDPH�WR�WKHVH�FHQWUHV�DV
IRUFHG�PLJUDQWV��DQG�PDQ\�RI�WKHP�OHIW�6\ULD�IRU�-RUGDQ�

7KHLU�RUGHDO�LV�IXUWKHU�SURRI�WKDW�LW�LV�RIWHQ�WRR�ODWH�WR�FRQWDLQ�DUPHG�FRQIOLFW�RQFH
LW�KDV�EURNHQ�RXW��DQG�WKDW�LW�LV�ZLVHVW�WR�WDFNOH�URRW�FDXVHV�Ȃ�VXFK�DV�WKH�ODFN�RI
OLYHOLKRRG�RSSRUWXQLWLHV�Ȃ�DV�WKH�ILUVW�PHDQV�RI�SUHYHQWLQJ�FRQIOLFW�

ΖQ� DQ� HUD� LQ� ZKLFK� RQHȇV� SULPDU\� EHDULQJ� LV� D� QDWLRQDOLW\� OLQNHG� WR� D� WHUULWRU\�
UHIXJHHV� DQG� IRUFHG� PLJUDQWV� FDQ� SRVH� PDVVLYH� FKDOOHQJHV� IRU� KRVW� VWDWHV�
+DYLQJ� VHUYHG�DV� WKH�KLVWRULFDO� GHVWLQDWLRQ� IRU� UHIXJHHV� IURP� WKH�:$1$� UHJLRQ
DQG� EH\RQG�� -RUGDQ� KDV� ORQJ� JUDSSOHG� ZLWK� WKHVH� FKDOOHQJHV� DQG� WKH� QHHG� WR
UHVSRQG� WR� WKHP� HIIHFWLYHO\� DQG� HTXLWDEO\�� HVSHFLDOO\� LQ� WHUPV� RI� HFRQRPLF
LQWHJUDWLRQ�� -XVW� DFURVV� WKH� 0HGLWHUUDQHDQ�� WKH� (XURSHDQ� FRPPXQLW\� LV� DOVR
KHDYLO\� LQYHVWHG� LQ�GHYHORSLQJ� UHVSRQVHV� WR� UHIXJHH�DQG� IRUFHG�PLJUDQW� LVVXHV�
$V�WKH������-RUGDQ�&RPSDFW�VKRZHG��LW�KDV�EHFRPH�D[LRPDWLF�LQ�(XURSHDQ�SROLF\
FLUFOHV� WKDW� WKH� UHVLOLHQFH� RI� :$1$� KRVW� VWDWHV� LV� LQWLPDWHO\� OLQNHG� WR� WKH
PDQDJHDELOLW\� RI� (XURSHȇV� UHIXJHH� LQIORZ�� � � 7KH� (XURSHDQ� FRPPXQLW\� KDV� WKXV
PDGH�LW�D�UHJLRQDO�SULRULW\�WR�HQVXUH�KRVW�VWDWHV�KDYH�VXVWDLQDEOH�PHFKDQLVPV�IRU
LQWHJUDWLQJ�UHIXJHHV�LQWR�WKHLU�HFRQRPLHV�DQG�SXEOLF�VHUYLFHV�
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+XPDQ�6HFXULW\��5HIXJHHV��DQG�)RUFHG�0LJUDQWV

3URMHFW�'HWDLOV

7RZDUGV� WKH� JRDO� RI� SURGXFLQJ� SROLF\� SDSHUV�� WKH� DXWKRUV� SDUWLFLSDWHG� LQ� D
WUDLQLQJ�SURJUDPPH�IHDWXULQJ�D�UDQJH�RI�KDUG�DQG�VRIW�VNLOOV��)RU�WKLV�SURJUDPPH�
:$1$� KDG� VHQW� RXW� D� FDOO� IRU� \RXWK� SURIHVVLRQDOV� LQWHUHVWHG� LQ� UHIXJHH� DQG
IRUFHG� PLJUDQW� LVVXHV�� %\� 0DUFK� ������ ��� DSSOLFDQWV� KDG� DSSOLHG� IRU� WKH
SURJUDPPH��RI�ZKLFK����ZHUH�VKRUWOLVWHG�IRU� LQWHUYLHZV��2I� WKH�HLJKW�ZKR�ZHUH
DFFHSWHG��RQO\�WKUHH�FRPPLWWHG�WR�WKH�SURJUDPPH�IRU�LWV�HQWLUH�GXUDWLRQ��LQ�ZKDW
PLJKW�EH�D�WHVWDPHQW�WR�LWV�GHPDQGV�

7KH�SURJUDPPH�IHDWXUHG�VHYHUDO�DFWLYLWLHV��DOO�WRZDUGV�GHYHORSLQJ�WKH�SDSHUV�LQ
WKLV�ERRN��7KH�WUDLQHHV�SDUWLFLSDWHG�LQ�WZR�VHWV�RI�ZRUNVKRSV�RYHU�WKH�FRXUVH�RI
IRXU�GD\V�LQ�$SULO�DQG�-XQH��7KHVH�ZRUNVKRSV�FRYHUHG�����EDFNJURXQG�WR�KXPDQ
VHFXULW\��UHIXJHHV��DQG�IRUFHG�PLJUDQWV�����UHVHDUFK�PHWKRGV�����SROLF\PDNLQJ����
SROLF\�DUJXPHQWDWLRQ��8SRQ�FRPSOHWLRQ�RI�WKHVH�ZRUNVKRSV��WUDLQHHV�WKHQ�EHJDQ
DQ� LQWHQVLYH�UHVHDUFK�DQG�ZULWLQJ�SURFHVV� LQ�FORVH�FRQVXOWDWLRQ�ZLWK�WKH�WUDLQHU�
8SRQ� FRPSOHWLRQ� RI� WKHLU� ILUVW� GUDIWV�� SDUWLFLSDQWV� WKHQ� KDG� WKH� RSSRUWXQLW\� WR
VKRZFDVH�WKHLU�GUDIWV�DW�D�YDOLGDWLRQ�ZRUNVKRS� LQ� -XO\��7KHUH��VXEMHFW�VSHFLDOLVWV
FULWLFDOO\� HQJDJHG� SDUWLFLSDQWV� RYHU� WKHLU� ILQGLQJV� DQG� UHFRPPHQGDWLRQV�
)HHGEDFN� SURYLGHG� E\� VSHFLDOLVWV� DQG� RWKHU� UHDGHUV� ZHUH� UHIOHFWHG� LQ� WKHVH
SXEOLVKHG� SROLF\� SDSHUV�� ΖQ�2FWREHU� WKH� WUDLQHHV� SUHVHQWHG� WKHVH� ILQGLQJV� DW� D
URXQGWDEOH� HYHQW� IHDWXULQJ� H[SHUWV� DQG� JRYHUQPHQW� VWDNHKROGHUV� ZKR� DUH� LQ
SRVLWLRQV� WR� FRQWHPSODWH� WKHVH� SROLF\� UHFRPPHQGDWLRQV� LQ� WKHLU� RZQ
LPSOHPHQWLQJ� FDSDFLWLHV�� ΖW� LV� KRSHG� WKDW� WKHVH� SDSHUV� Ȃ� DV� SXEOLVKHG�� RSHQO\
DFFHVVLEOH� UHVRXUFHV� Ȃ� UHPDLQ� LQ� FRQYHUVDWLRQ� ORQJ� EH\RQG� WKH� 2FWREHU� ����
SURMHFW�HQG�GDWH��ΖQ�WKLV�VSLULW�� LW�ZDV�TXLWH�KHDUWHQLQJ�WR�VHH�0XVWDID�+DVKHP�Ȃ
DQ� DOXPQXV� RI� WKH� SURMHFWȇV� ILUVW� LWHUDWLRQ� Ȃ� SUHVHQW� KLV� SROLF\� SDSHU�
Ȋ/LEHUDOLVDWLRQ� RI� WKH� (OHFWULFLW\� 0DUNHW� LQ� -RUGDQ�� WKH� +XPDQ� 6HFXULW\
3HUVSHFWLYHȋ�� LQ� DQ� RQOLQH� VHPLQDU� VXSSRUWHG� E\�*HUPDQ\ȇV� )HGHUDO�0LQLVWU\� RI
(FRQRPLF�$IIDLUV�DQG�(QHUJ\�LQ�6HSWHPEHU������

���+DOD�+DPDZL�HW�DO���<RXQJ�9RLFHV��-RUGDQLDQ�<RXWK�LQ�3XEOLF�3ROLF\�0DNLQJ�������$PPDQ��.RQUDG
$GHQDXHU�6WLIWXQJ�-RUGDQ���:HVW�$VLD�1RUWK�$IULFD�ΖQVWLWXWH������������
KWWS���ZDQDLQVWLWXWH�RUJ�VLWHV�GHIDXOW�
ILOHV�SXEOLFDWLRQV�<RXQJ���9RLFHV���-RUGDQLDQ���<RXWK���LQ���3XEOLF���3ROLF\���0DNLQJ���
����B���UHVL]HG�SGI�

�
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+XPDQ�6HFXULW\��5HIXJHHV��DQG�)RUFHG�0LJUDQWV

3ROLF\�3DSHU�2YHUYLHZ

7KH�WKUHH�SDSHUV�WRXFK�RQ�WKH�ILHOGV�RI�DFFHVV�WR�HQHUJ\��HGXFDWLRQ��DQG�DFFXUDWH
LQIRUPDWLRQ��7KHLU�DXWKRUV�FRXSOHG�WKH�WUDLQLQJ�WKH\�UHFHLYHG�LQ�WKH�SURJUDPPH
ZLWK� WKHLU� SURIHVVLRQDO� H[SHULHQFH� DQG� DFDGHPLF� EDFNJURXQGV�� DOO� WRZDUGV
SURGXFLQJ�RULJLQDO�SROLF\�UHFRPPHQGDWLRQV�

'LDQD� ΖVKDTDW�� D� GHYHORSPHQW� SUDFWLWLRQHU� ZKR� KROGV� DQ� 0$� LQ� 0HGLD�
&DPSDLJQLQJ� DQG� 6RFLDO� &KDQJH� IURP� WKH� 8QLYHUVLW\� RI� :HVWPLQVWHU�� ZURWH� D
SROLF\�SDSHU�RQ�PLV�� DQG�GLVLQIRUPDWLRQ� LQ� VRFLDO�PHGLD�DV� LW� VXUURXQGV�&29Ζ'
YDFFLQHV��UHIXJHHV��DQG�IRUHLJQ�DLG��)RU�HGXFDWLQJ�WKH�SXEOLF��'LDQD�UHFRPPHQGV
XVLQJ� LQWHUDFWLYH�GDVKERDUGV�DQG� OHDUQLQJ�SODWIRUPV�WR�FRPEDW�IDOVH�QDUUDWLYHV�
6KH�DOVR� UHFRPPHQGV� WKDW� FDSDFLW\�EXLOGLQJ� WUDLQLQJV� VKRXOG�EH�KHOG� IRU� WKRVH
UHSUHVHQWLQJ� PDUJLQDOLVHG� FRPPXQLWLHV�� HQJDJH� YROXQWHHU� RUJDQLVDWLRQV�� DQG
SURYLGH�RSSRUWXQLWLHV�IRU�FRPPXQLWLHV�WR�HQJDJH�LQ�GLDORJXH�WR�GLVSHO�WKHLU�IHDUV
DQG�VWRS�WKH�VSUHDG�RI�PLV��DQG�GLVLQIRUPDWLRQ�

6DUDK�+DODZDQL��D�SURMHFW�FRRUGLQDWRU�LQ�WKH�KXPDQLWDULDQ�VHFWRU�ZKR�KROGV�0$
GHJUHHV� LQ� ERWK� ΖQWHUQDWLRQDO� 5HODWLRQV� DQG� :RPHQȇV� 6WXGLHV�� ZURWH� D� SROLF\
SDSHU� RQ� LPSURYLQJ� WKH� 6\ULDQ� HGXFDWLRQ�WR�HPSOR\PHQW� SLSHOLQH�� 6KH
LQWURGXFHV�D�SODQ� IRU� D� UHVHWWOHPHQW� V\VWHP� LQ�ZKLFK�6\ULDQ� UHIXJHHV� LQ� -RUGDQ
FDQ�VHHN�WHUWLDU\�HGXFDWLRQ�LQ�(XURSH��ZKHUH�WKH\�FDQ�WKHQ�DSSO\�WKHLU�WDOHQWV�LQ
(8�PHPEHU� VWDWHV� VWUXJJOLQJ� ZLWK� ODERXU� VKRUWDJHV�� 6KH� UHFRPPHQGV� VSHFLILF
PHFKDQLVPV� IRU� -RUGDQLDQ� DQG� (XURSHDQ� FRRSHUDWLRQ� LQ� WKH� UHIXJHH� VHOHFWLRQ�
WUDLQLQJ��DQG�SODFHPHQW�SURFHVVHV�

/DVWO\�� 5DIDW� $O� 1DGGDI�� DQ� HOHFWULFDO� HQJLQHHU� ZKR� KDV� FRPELQHG� KLV
VSHFLDOLVDWLRQ� LQ�UHQHZDEOH�HQHUJ\�JHQHUDWLRQ�ZLWK�\HDUV�RI�H[SHULHQFH�ZRUNLQJ
LQ� WKH�$]UDT�DQG�=DDWDUL�FDPSV��ZURWH�D�SROLF\�SDSHU�RQ� WKH�SRWHQWLDO� IRU�VRODU
SRZHU� WR� EH� D� PDLQ� VRXUFH� RI� HQHUJ\� IRU� 6\ULDQ� UHIXJHH� FDPSV� LQ� -RUGDQ�� 7R
LGHQWLI\� H[DFW� HQHUJ\� LVVXHV�� KH� FRQGXFWHG� D� VXUYH\� ZLWK� RYHU� ������ KHDGV� RI
KRXVHKROGV�LQ�ERWK�FDPSV��5DIDW�VWUHVVHV�WKH�IDFW�WKDW�XVLQJ�VRODU�HQHUJ\�LQ�WKH
FDPSV�ZRXOG�QRW�RQO\�EH�HFR�IULHQGOLHU�IRU�-RUGDQ��EXW�LW�ZRXOG�DOVR�EH�PRUH�FRVW�
HIIHFWLYH�� VXVWDLQDEOH�� VDIH�� DQG� EHWWHU� IRU� OLYHOLKRRGV�� +H� UHFRPPHQGV� WR
VWDNHKROGHUV�WKH�VSHFLILF� W\SHV�RI�HQHUJ\�V\VWHPV�QHHGHG� LQ�WKH�FDPSV��DQG�DQ
RSHUDWLRQ�VFKHPH�WKDW�ZRXOG�ERRVW�UHIXJHH�HPSOR\PHQW�
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+XPDQ�6HFXULW\��5HIXJHHV��DQG�)RUFHG�0LJUDQWV

+LJKO\�LQWHUUHODWHG��WKH�VXEMHFWV�RI�WKH�WKUHH�SROLF\�SDSHUV�DUH�FULWLFDO�WR�UHIXJHH
DQG�KRVW�FRPPXQLWLHV�DOLNH��(OHFWULFLW\�LV�QHFHVVDU\�IRU�LPSURYLQJ�SHRSOHȇV�OLYHV�
HVSHFLDOO\� LQ� DQ� RQOLQH� OHDUQLQJ� HQYLURQPHQW�� HGXFDWLRQ� LV� FULWLFDO� QRW� RQO\� IRU
KHOSLQJ� UHIXJHHV� UHDOLVH� WKHLU� LQQDWH� SRWHQWLDO�� EXW� LW� LV� DOVR� NH\� WR� VHFXULQJ
OLYHOLKRRGV�DV�ZHOO�DV�SRVW�FRQIOLFW�UHEXLOGLQJ�DQG�UHYLWDOLVDWLRQ��ILQDOO\��DFFHVV�WR
DFFXUDWH�� VFLHQWLILF� LQIRUPDWLRQ� LV� WKH� EHGURFN� RI� DQ\� FULWLFDOO\� WKLQNLQJ� VRFLHW\
WKDW� DLPV� WR� UHGXFH� IULFWLRQ� EHWZHHQ� UHIXJHHV� DQG� KRVW� FRPPXQLWLHV�
6WDNHKROGHUV�ZRUNLQJ� LQ�WKHVH�ILHOGV�FRXOG�WUXO\�VWDQG�WR�EHQHILW� IURP�HQJDJLQJ
ZLWK� WKH�UHVHDUFK�DQG�SROLFLHV�SXW� IRUWK�E\� WKHVH�\RXWK�SURIHVVLRQDOV��)RU� WKHLU
SDUW��WKHVH�ZULWHUV�UHSUHVHQW�D�QHZ�ZDYH�RI�SLRQHHUV�ILQGLQJ�WKHLU�YRLFHV�RQ�WKH
LVVXHV� WKH\� FDUH� DERXW�� DV� ZHOO� DV� WKH� PHDQV� RI� FRQYH\LQJ� WKHP� WR� WKRVH� LQ
SRVLWLRQV�RI�SRZHU�WR�LPSOHPHQW�
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$EVWUDFW

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

7KLV�SDSHU�DLPV� WR� VKHG� OLJKW�RQ� WKH�HQHUJ\� FRQVXPSWLRQ�SUREOHP� LQ� -RUGDQ
EHIRUH�DQG�DIWHU�WKH�6\ULDQ�&ULVLV��ZKLFK�FRQVWLWXWHV�D�VHULRXV�WKUHDW�WR�6\ULDQ
UHIXJHHVȇ� KXPDQ� VHFXULW\� LQ� WKH�$]UDT� DQG�=DDWDUL� FDPSV�� 7KLV� SDSHU� GHWDLOV
6\ULDQ� UHIXJHHVȇ� GDLO\� FKDOOHQJHV� FRQFHUQLQJ� SURWHFWLRQ�� KHDOWK�� HGXFDWLRQ�
OLYHOLKRRG�� DQG� HQYLURQPHQWDO� SUHVHUYDWLRQ� DV� WKH\� UHODWH� WR� HOHFWULFLW\
FRQQHFWLYLW\��0RUHRYHU�� WKLV�SDSHU�KLJKOLJKWV� WKH� LPSRUWDQFH�RI� WKH�SURSRVHG
SURMHFW� LQ� WHUPV� RI� JHQHUDWLQJ� MRE� RSSRUWXQLWLHV� IRU� 6\ULDQ� UHIXJHHV� OLYLQJ
LQVLGH�WKH�FDPSV��LQ�DGGLWLRQ�WR�UHGXFLQJ�WKH�SROOXWLRQ�FDXVHG�E\�EXUQLQJ�IRVVLO
IXHOV�GXULQJ�WKH�WUDGLWLRQDO�HOHFWULFLW\�JHQHUDWLRQ�SURFHVV��7KH�SDSHU�ZLOO� WKHQ
DUJXH� IRU� D� QHZ� HQHUJ\� PRGDOLW\� WR� JXDUDQWHH� D� VXVWDLQDEOH� SRZHU� VRXUFH
XVLQJ�UHQHZDEOH�VRODU�HQHUJ\�

�
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5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

7KH� RXWEUHDN� RI� WKH� 6\ULDQ� ZDU� KDV� OHG� WR� D� UDSLG� SRSXODWLRQ� ULVH� LQ� VRPH
-RUGDQLDQ�JRYHUQRUDWHV�� HVSHFLDOO\�$PPDQ��0DIUDT�� ΖUELG�� DQG�=DUTD�� �2YHU� WKH
FRXUVH�RI� WKUHH�\HDUV�� WKH�SRSXODWLRQ� LQFUHDVH� LQ� WKHVH�JRYHUQRUDWHV�VXUSDVVHG
��� SHU� FHQW�� 7KLV�� LQ� WXUQ�� LQFUHDVHG� WKH� GHPDQG� IRU� HQHUJ\�� ZDWHU�� DQG� RWKHU
SXEOLF� VHUYLFHV� ZKLFK� SXW� D� VWUDLQ� RQ� -RUGDQȇV� RYHUORDGHG� LQIUDVWUXFWXUH�� 7KH
VXGGHQ�LQFUHDVH�LQ�UHVRXUFH�GHPDQG�IURP�ORZ�LQFRPH�KRXVHKROGV�LQ�DQ�DOUHDG\
UHVRXUFH�FRQVWUDLQHG� FRXQWU\� ERWK� SRVHV� D� FKDOOHQJH� IRU� HQHUJ\� SODQQHUV� Ȃ
SDUWLFXODUO\� IRU� WKH� SRZHU� DQG� ZDWHU� VHFWRUV� Ȃ� DQG� SUHVXPDEO\� DGGV� WR� WKH
JRYHUQPHQWȇV� VXEVLG\�ELOO�� )RU� YXOQHUDEOH� UHIXJHH� IDPLOLHV�ZKR� UHO\�RQ�PRQWKO\
YRXFKHUV� IRU� EDVLF� QHFHVVLWLHV�� HQHUJ\� LV� D� YLWDO� HOHPHQW� RI� SURWHFWLRQ�� 6\ULDQ
UHIXJHH�KRXVHKROGV�LQ�WRZQV�DQG�FLWLHV�DUH�HVWLPDWHG�WR�XVH�DURXQG����SHU�FHQW
OHVV� HQHUJ\� WKDQ� WKH� JHQHUDO� SRSXODWLRQ� ZLWK� VRPH� VXIIHULQJ� IURP� H[WUHPH
WHPSHUDWXUHV�LQ�ZLQWHU�DQG�VXPPHU�

-RUGDQ�KDV�EHHQ�DGYRFDWLQJ�IRU�UHQHZDEOH�HQHUJ\��5(��JURZWK�ZLWKLQ�WKH�FRXQWU\
RYHU�WKH�SDVW�GHFDGH��-RUGDQ�LVVXHG�WKH�5HQHZDEOH�(QHUJ\�DQG�(QHUJ\�(IILFLHQF\
/DZ� �������� ZKLFK� IRFXVHG� RQ� GLYHUVLI\LQJ� LWV� HQHUJ\� PL[� DQG� SURPRWLQJ
UHQHZDEOH�WHFKQRORJLHV�� -RUGDQ�KDV�DOVR�FRPPLWWHG�LWVHOI�WR�UHGXFH�JUHHQKRXVH
JDV�HPLVVLRQV��*+*V���'XULQJ�WKH�3DULV������81�&OLPDWH�&KDQJH�&RQIHUHQFH��WKH
-RUGDQLDQ�0LQLVWHU�RI�(QYLURQPHQW�QRWHG�WKDW�-RUGDQ�ZDV�WKH�ILUVW�FRXQWU\�LQ�WKH
UHJLRQ� WR�SURGXFH�D�1DWLRQDO�&OLPDWH�&KDQJH�3ROLF\�� XQGHU�ZKLFK� WKH�.LQJGRP
DLPV� WR� UHGXFH�*+*�HPLVVLRQV����SHU�FHQW�EHORZ� WKH� Ȇ%XVLQHVV�DV�8VXDOȇ� �%$8�
VFHQDULR�E\�������7KH�FRXQWU\�SODQV�WR�PHHW�LWV�FRPPLWPHQW�E\�LPSOHPHQWLQJ���
SURMHFWV��PDLQO\�LQ�WKH�HQHUJ\�DQG�WUDQVSRUWDWLRQ�VHFWRUV�

���81+&5��Ȋ2SHUDWLRQDO�'DWD�3RUWDO�ȋ�6LWXDWLRQ�6\ULD�5HJLRQDO�5HIXJHH�5HVSRQVH��$FFHVVHG�2FWREHU
���������KWWSV���GDWD��XQKFU�RUJ�HQ�VLWXDWLRQV�V\ULD�ORFDWLRQ����

�

���1$72��(XUR�$WODQWLF�'LVDVWHU�5HVSRQVH�&RRUGLQDWLRQ�&HQWUH��Ȋ($'5&&�6LWXDWLRQ�5HSRUW�1R��
6<5Ζ$1�5()8*((6�LQ�-25'$1�ȋ�1$72��������KWWS���ZZZ�QDWR�LQW�HDGUFF���������V\ULDQ�
UHIXJHHV�236�($'5&&�����������SGI�

�

���+DQD�1DPURXTD��ȊȆ3DULV�'HDO�WR�*LYH�0RPHQWXP�WR�-RUGDQȇV�(IIRUWV�WR�$GGUHVV�&OLPDWH�&KDQJH�ȇȋ
-RUGDQ�7LPHV��'HFHPEHU�����������KWWSV���ZZZ�MRUGDQWLPHV�FRP�QHZV�ORFDO�SDULV�GHDO�JLYH�
PRPHQWXP�MRUGDQV�HIIRUWV�DGGUHVV�FOLPDWH�FKDQJH�

�
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5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

:KLOH� .LQJ� $EGXOODK� WHQGV� WR� HPSKDVLVH� WKH� HFR�IULHQGO\� DQG� VXVWDLQDELOLW\
DVSHFWV�RI�UHQHZDEOHV�LQ�KLV�VSHHFKHV�DW�FOLPDWH�FKDQJH�VXPPLWV��WKH�-RUGDQLDQ
LQWHUHVW� LQ� 5(�PLJKW� H[WHQG� IXUWKHU� WR� LQFOXGH� SROLWLFDO� DQG� HFRQRPLF� LQWHUHVWV�
6SHFLILFDOO\��5(�FRXOG�EH�XVHG�WR�LPSURYH�WKH�FRQGLWLRQ�RI�VRPH�RI�-RUGDQȇV�PRVW
YXOQHUDEOH�UHVLGHQWV��6\ULDQV�LQ�WKH�=DDWDUL�DQG�$]UDT�FDPSV�

7KH� HQHUJ\� VLWXDWLRQ� LQ� ERWK� 81+&5�UXQ� FDPSV� LV� XQLTXH�� =DDWDULȇV� HOHFWULFDO
QHWZRUN� ZDV� GHYHORSHG� IURP� D� EDVLF� JULG� GHVLJQHG� IRU� VWUHHW� OLJKWLQJ� DQG� LV
FRQQHFWHG�WR�WKH�QDWLRQDO�JULG��)ROORZLQJ�SUREOHPV�ZLWK�VDIHW\��RYHUORDGLQJ��DQG
H[SHQVLYH� HOHFWULFLW\� ELOOV�� LQIRUPDO� FRQQHFWLRQV� WR� KRXVHKROGV� DQG� EXVLQHVVHV
ZHUH�FXW�LQ�������ZLWK�RQJRLQJ�FKDQJHV�WR�LQFUHDVH�UHIXJHH�DFFHVV�WR�SRZHU�DQG
HOHFWULFLW\�� 1RZDGD\V�� =DDWDUL� FDPS� KDV� D� ����� 0:� VRODU� HQHUJ\� SODQW� ZKLFK
VXSSOLHV�VKHOWHUV�DQG�PDUNHW�VKRSV��\HW�LW�LV�QRW�HQRXJK�WR�VXSSO\�WKH�VKHOWHUV�IRU
PRUH�WKDQ�QLQH�KRXUV�SHU�GD\�

$]UDT�FDPS�FXUUHQWO\�KDV�D���0:�VRODU�HQHUJ\�SODQW�WR�VXSSO\�WKH�VKHOWHUV�ZLWK
OLPLWHG�FRQQHFWLRQV�WR�WKH�QDWLRQDO�JULG��(OHFWULFLW\�LV�SURYLGHG�WR�WKH�EDVH�FDPS
DQG� GLHVHO� JHQHUDWLRQ� LV� XVHG� WR� SRZHU� IDFLOLWLHV� DQG� QRQ�JRYHUQPHQWDO
RUJDQLVDWLRQVȇ� �1*2��RIILFHV��+RZHYHU�� ��0:� LV�QRW� HQRXJK� WR� FRYHU� WKH�ZKROH
FDPSȇV� FRQVXPSWLRQ�DV� LW�QHHG�DW� OHDVW���0:��DQG� LWV� ORZ�ZDWWDJH� LV� WKH�PDLQ
UHDVRQ�IRU�XQVWDEOH�HOHFWULFDO�FRQQHFWLYLW\�WR�WKH�VKHOWHUV�

(QHUJ\�GHPDQG�SHU�FDSLWD�LV�KLJKHU�DW�=DDWDUL�FRPSDUHG�WR�$]UDT��=DDWDUL�FDPS�LV
D� PXFK� PRUH� PDWXUH� FDPS� ZLWK� DFWLYH� EXVLQHVVHV�� 0RUHRYHU�� WKH� FDPS� KDV
DFFHVV� WR� ORFDO�PDUNHWV�DQG�DSSOLDQFHV�DQG�KLJKHU� LQFRPH� OHYHOV��2Q� WKH�RWKHU
KDQG��$]UDT�FDPS�KDV�D�PRUH�FRQWUROOHG�HQYLURQPHQW�ZLWK�OLWWOH�HFRQRPLF�DFWLYLW\
DQG� ORZHU� LQFRPH� OHYHOV�� GHVSLWH� WKH� GHPDQG� IRU� FDPS� PDQDJHPHQW� SODQV�
81+&5�DQG�1*2V�KDYH� OHDUQHG� IURP�$]UDT�DQG�=DDWDULȇV�SDVW�H[SHULHQFHV�DQG
QHZ� DSSURDFKHV� DUH� EHLQJ� GHSOR\HG� WR� UHGXFH� WKH� EXUGHQ� RQ� WKH� QDWLRQDO
HOHFWULFLW\�JULG�

)RU�6\ULDQ�UHIXJHHVȇ�FDVH��RSHUDWLQJ�WZR�FDPS�KRXVHKROGV�ZLWK�VRODU�HQHUJ\�ZLOO
UHGXFH�D�VLJQLILFDQW�DPRXQW�RI�*+*�DQG�ZLOO�FRQWULEXWH�WR�DFKLHYLQJ�WKH�1DWLRQDO
3ODQȇV�WDUJHW�RI�D����SHU�FHQW�UHGXFWLRQ�LQ�JUHHQKRXVH�JDV�HPLVVLRQV�PXFK�EHIRUH
������ ΖQ�DGGLWLRQ�WR�WKDW�� LW�ZLOO�SURYLGH�PRUH�RSSRUWXQLWLHV�IRU�WKH�6\ULDQ�\RXWK
DQG�H[SHUWV�WKDW�UHVLGH�LQ�WKH�FDPSV�GXULQJ�WKH�GHVLJQ�DQG�WKH�LPSOHPHQWDWLRQ
SKDVHV�RI�WKH�SURMHFW��7KH�DXWKRU�ZLOO�HODERUDWH�RQ�WKH�IRUPHU�FDVH�IXUWKHU�LQ�WKLV
SDSHU�
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0HWKRGRORJ\�

6XUYH\

7KH�DXWKRU�FRQGXFWHG�D�VXUYH\�WDUJHWLQJ������KHDGV�RI�KRXVHKROGV�LQ�ERWK�WKH
=DDWDUL� DQG� $]UDT� FDPSV� IURP� ��� $SULO� WR� ��� $SULO�� ������ 7KH� VXUYH\� ZDV
FRQGXFWHG�UHPRWHO\�WKURXJK�WKH�GDWD�FROOHFWLRQ�WRRO�Ȋ.RERȋ�DQG�WKH�RXWFRPHV�RI
WKH� VXUYH\� VKRZHG� WKH� FXUUHQW� VLWXDWLRQ� UHJDUGLQJ� HOHFWULFLW\� LQ� UHIXJHHVȇ� OLIH
GXULQJ� GD\WLPH�� IRFXVLQJ� RQ� HGXFDWLRQ�� KHDOWK�� SURWHFWLRQ�� DQG� HQHUJ\
GHYHORSPHQW�VHFWRUV�

$IWHU�DQDO\VLQJ�WKH�GDWD��WKH�DXWKRU�SODFHG�WKHP�LQ�FKDUWV�WR�KHOS�YLVXDOLVH�WKH
QHFHVVLW\� RI� KDYLQJ� D� VXVWDLQDEOH� UHQHZDEOH� HQHUJ\� VRXUFH� IRU� WKH� FDPSVȇ
UHVLGHQWV�� :LWK� ERWK� FDPS� UHVLGHQWV� OLYLQJ� LQ� VLPLODU� FRQGLWLRQV�� WKH� DXWKRU
FRPELQHG�WKHLU�UHVSRQVHV�LQWR�WKH�VDPH�GDWD�VHWV�

ΖV�HOHFWULFLW\�VXSSOLHG�WR�WKH�FDUDYDQV�RQ�D�GDLO\�DQG�UHJXODU
EDVLV"

)LJ���������RXW�RI������UHVSRQGHQWV�IURP�ERWK�FDPSV�VDLG�WKDW�WKHLU�FDUDYDQV�ZHUH�QRW
FRQQHFWHG� WR� HOHFWULFLW\� RQ� D� UHJXODU� EDVLV�� ZLWK� VRPH� UHIXJHHV� FRPSODLQLQJ� DERXW
HOHFWULFLW\�FXWV�IRU�GD\V�

������

<HV�

1R

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

*HQHUDO
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+RZ�PDQ\�KRXUV�GRHV�WKH�HOHFWULFLW\�UXQ�SHU�GD\"

+RXUV

)LJ�����7KH�KLJKHVW� UDWH�RI� UHVSRQGHQWV�DQVZHUHG� WKDW� WKH\�ZHUH� UHFHLYLQJ�QLQH�KRXUV�RI
FRQWLQXRXV� HQHUJ\� SHU� GD\� LQ� WKHLU� FDUDYDQV��ZLWK� =DDWDUL� FDPSȇV� UHVSRQGHQWV� UHFHLYLQJ
PRUH�FRQVLVWHQW�HQHUJ\�WKDQ�LQ�$]UDT�

'R�\RX�WKLQN�WKDW�WKH�QHHG�IRU�HOHFWULFLW\�LV�PRUH�DQG�JUHDWHU�GXH�WR
WKH�&29Ζ'����SDQGHPLF"

��

���

<HV�

1R

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

)LJ����������RXW�RI������UHVSRQGHQWV�WKLQN�WKDW�WKH�QHHG�IRU�HOHFWULFLW\�GXULQJ�&29Δ'�
��� SDQGHPLF� ZDV� JUHDWHU�� 7KH\� WKLQN� WKDW� WKLV� FRXOG� EH� GXH� WR� WKH� VXGGHQ� VKLIW� WR
GLVWDQFH�OHDUQLQJ�DQG�UHPRWH�ZRUNLQJ�

ïà



+HDOWK

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

$UH�WKHUH�KHDOWK�FRQGLWLRQV�LQ�\RXU�IDPLO\�WKDW�QHHG�HOHFWULFLW\�FRQVWDQWO\�
��VNLQ�SUREOHPV��R[\JHQ�FRQFHQWUDWRUV�"

<HV�

1R

���

���

)LJ�� �������� RXW� RI� ����� UHVSRQGHQWV� KDYH� VRPHRQH� LQ� WKHLU� LPPHGLDWH� IDPLO\�ZKR
QHHGV� FRQVWDQW� HQHUJ\�EHFDXVH�RI� DQ� LOOQHVV�� 7KHVH� LQFOXGH� FKURQLF� LOOQHVVHV� OLNH� VNLQ
DOOHUJLHV�LUULWDWLRQV� IURP� WKH� KHDW�� VKRUWQHVV� RI� EUHDWK�� ZKLFK� UHTXLUHV� R[\JHQ
FRQFHQWUDWRUV��DQG�LQVXOLQ�GRVHV�IRU�GLDEHWLFV�WKDW�QHHG�WR�EH�NHSW�LQ�D�UHIULJHUDWRU�ZLWK
WHPSHUDWXUH�EHORZ����r&�

'R�\RX�NQRZ�RI�UHVSLUDWRU\�FRQGLWLRQV�WKDW�UHTXLUH�HOHFWULF�KHDWHUV�UDWKHU
WKDQ�JDV�KHDWHUV�GXH�WR�LWV�HIIHFW�RQ�EUHDWKLQJ"

)LJ�� ��� ���� RXW� RI� ����� UHVSRQGHQWV� DQVZHUHG� WKDW� WKH\� NQRZ� RI� D� FDVH� WKDW
UHTXLUHV� HOHFWULFDO� UDWKHU� WKDQ� JDV� RU� NHURVHQH� KHDWLQJ� EHFDXVH� RI� DOOHUJLF
DVWKPD�

���

��� <HV�

1R
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6DIHW\��

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

'R�\RX�NQRZ�RI�FDUDYDQV�WKDW�FDXJKW�ILUH�GXH�WR�WKH�XVH�RI�JDV�KHDWHUV
GXULQJ�ZLQWHU�UDWKHU�WKDQ�HOHFWULF�KHDWLQJ��DLU�FRQGLWLRQHUV�"

������
<HV�

1R

)LJ�����'XULQJ�WKH�ODVW����PRQWKV��6HSWHPEHU������WR� -XO\������� WKH�DXWKRU�ZLWQHVVHG
IRXU� FDUDYDQV� EXUQLQJ� LQ� $]UDT� FDPS�� DQG� QR� RIILFLDO� UHSRUWV� ZHUH� DQQRXQFHG
UHJDUGLQJ�WKH�WKH�EXUQLQJ�FDUDYDQV��7KH�ORFDO�FRPPXQLW\�VDLG�WKDW�WZR�RI�WKH�FDUDYDQV
EXUQW�ZHUH�EHFDXVH�RI�WKH�JDV�KHDWHU�ZKHQ�FKLOGUHQ�ZHUH�DORQH�LQ�WKH�FDUDYDQV�

'R�\RX�WKLQN�WKDW�SHUPDQHQW�VWUHHW�OLJKWLQJ�PDNHV�\RX�DQG�\RXU
IDPLO\�IHHO�VDIHU"

�� <HV�

1R

���

)LJ����������RXW�RI������UHVSRQGHQWV� WKLQN� WKDW�KDYLQJ�D�FRQVWDQW�VRXUFH�RI� OLJKW�ZLOO
SURYLGH� PRUH� VDIHW\� DQG� VHFXULW\� IRU� ERWK� JHQGHUV�� NQRZLQJ� WKDW� WKH� WRLOHWV� DUH� VWLOO
FRPPXQDO�DQG�RXWVLGH�WKH�FDUDYDQV�LQ�$]UDT�FDPS��7KLV�FDQ�PDNH�JRLQJ�WR�WKH�WRLOHW�DW
QLJKW�GDXQWLQJ��HVSHFLDOO\�IRU�IHPDOHV�

Ͳï



(GXFDWLRQ��

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

'R�\RX�EHOLHYH�WKDW�HOHFWULF�EODFNRXWV�DIIHFW�FKLOGUHQ�DQG�XQLYHUVLW\
VWXGHQWV
�HGXFDWLRQ"�

���

��

<HV�

1R

)LJ����������UHVSRQGHQWV�VWDWHG�VWXGHQWV�ZHUH�JRLQJ�WKURXJK�D�WRXJK�WLPH�WKURXJKRXW�WKH
SDQGHPLF�PDLQO\�GXH�WR�GLVWDQFH�OHDUQLQJ��7KH�ODFN�RI�IL[HG�LQWHUQHW�FRQQHFWLRQ�WR�ZLUHOHVV
SRUWDEOH�FRPSXWHUV�PDGH�WKH�OHDUQLQJ�SURFHVV�KDUGHU�

'R�\RX�WKLQN�LQVWDOOLQJ�VRODU�SRZHU�V\VWHP�LQ�\RXU�FDUDYDQ�ZLOO
VROYH�DOO�\RXU�HOHFWULF�LVVXHV"

���

<HV�

1R

���

)LJ�� �������� RXW� RI� ����� UHVSRQGHQWV� DQVZHUHG� WKDW� LQVWDOOLQJ� D� VRODU� SDQHO� V\VWHP� LQ
WKHLU�FDUDYDQ�ZRXOG�VROYH�DOO�RI�WKH�SUREOHPV�UHODWHG�WR�HOHFWULFLW\��7KH\�FRQVLGHU�OLYLQJ�LQ
WRXJK� FLUFXPVWDQFHV� DQG� FDPS� VHWWLQJV� DV� UHTXLULQJ� VXLWDEOH� HOHFWULFLW\�� 7KH\� DOVR� WKLQN
WKDW� KDYLQJ� HOHFWULFLW\� IRU� WKH� ZKROH� GD\� LV� RQH� RI� WKH� KXPDQ� VHFXULW\� SULQFLSOHV� WKDW
VKRXOG�EH�WDNHQ�LQ�FRQVLGHUDWLRQ�IRU�UHIXJHHVȇ�FRQWH[W�

ͲͲ



7KH� ILJXUHV� VKRZ� KRZ� HOHFWULFLW\� LV� HVVHQWLDO� LQ� D� UHIXJHHȇV� GDLO\� OLIH�� DQG� WKH\
LOOXVWUDWH� �\HV�QR�� LQSXWV� DQG� WKH� QXPEHU� RI� KRXUV� IRU� HOHFWULFLW\� DFFHVV� WR
FDUDYDQV�� ZKLFK� SURYLGHV� VXEVWDQWLDO� LQIRUPDWLRQ� DERXW� WKH� VLWXDWLRQ� LQ� ERWK
FDPSV�� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKDW� WKH� VDPSOH� RI� UHVSRQGHQWV� �����
UHVSRQGHQWV�� DQG� FRYHUV� ERWK� $]UDT� DQG� =DDWDUL� FDPSV�� )XUWKHUPRUH�� WKH
DXWKRU� FRQGXFWHG� VWUXFWXUHG� LQWHUYLHZV� ZLWK� WKH� SDUHQWV� RI� WKH� LOO� UHIXJHHV
�$QQH[����

-RE�&UHDWLRQ�DQG�(FRQRPLF�*URZWK

7KH�LVVXH�RI�UHIXJHH�ULJKWV�LQ�KRVW�FRPPXQLWLHV�DQG�OHJDO�SHUPLWV�Ȃ�LQFOXGLQJ�WKH
SHUPLVVLRQ�WR�ZRUN�Ȃ�LV�VHQVLWLYH�LI�WKH�DXWKRU�FRQVLGHUV�WKH�SULQFLSOHV�RI�KXPDQ
VHFXULW\�DQG�WKH�HFRQRPLF�VWDWXV�RI�WKH�.LQJGRP��7KLV�LV�SDUWLFXODUO\�VR�ZKHQ�WKH
XQHPSOR\PHQW� UDWH� DPRQJVW� \RXQJ� -RUGDQLDQV� KDV� EHHQ� FRQVWDQWO\� ULVLQJ�
:RUNVKRS� SDUWLFLSDQWVȇ� RSLQLRQV� YDULHG� UHJDUGLQJ� WKH� H[WHQW� WR� ZKLFK� 6\ULDQV
VKRXOG�EH�LQFRUSRUDWHG�LQWR�WKH�ZRUNIRUFH��+RZHYHU�� -RUGDQLDQ�DXWKRULWLHV�DQG
HFRQRPLVWV� UHFRJQLVHG� WKDW� WKH� FXUUHQW� VLWXDWLRQ� ZDV� XQVXVWDLQDEOH� DQG
GHWULPHQWDO�WR�WKH�-RUGDQLDQ�HFRQRP\�

6LQFH� ODWH� ������ WKH� JRYHUQPHQW� RI� -RUGDQ� KDV� WDNHQ� VWHSV� WR� DGGUHVV
HPSOR\PHQW� ULJKWV�� ΖQ� 'HFHPEHU� ������ -RUGDQȇV� 0LQLVWHU� RI� 3ODQQLQJ� DQG
ΖQWHUQDWLRQDO� &RRSHUDWLRQ�� ΖPDG� )DNKRXU\�� VSRNH� RI� D� KROLVWLF� DSSURDFK� WKDW
ȊJHWV�>-RUGDQ@�RXW�RI�WKLV�FULVLV�WR�UHDFK�D�ZLQ�ZLQ�VLWXDWLRQ�WKDW�ZRXOG�KHOS�WKH
NLQJGRP� HFRQRPLFDOO\�� FUHDWH� MRE� RSSRUWXQLWLHV� DQG� Ȃ� DW� WKH� VDPH� WLPH� Ȃ
DOOHYLDWH�WKH�UHIXJHH�EXUGHQ�RQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\�ȋ

���*ODGD�/DKQ��2ZHQ�*UDIKDP��DQG�$GHO�(OVD\HG�6SDUU��Ȋ5HIXJHHV�DQG�(QHUJ\�5HVLOLHQFH�LQ�-RUGDQ
5HIXJHHV�DQG�(QHUJ\�5HVLOLHQFH�LQ�-RUGDQȋ��&KDWKDP�+RXVH��$SULO�������
KWWSV���ZZZ�DOQDS�RUJ�V\VWHP�ILOHV�FRQWHQW��UHVRXUFH�ILOHV�PDLQ�UHIXJHHV�HQHUJ\�MRUGDQ�ODKQ�
JUDIKDP�VSDUU�SGI

�

���.KHWDP�0DONDZL��ȊΖQWHJUDWLRQ�RI�6\ULDQ�5HIXJHHV�LQ�:RUNIRUFH�Ȇ+LQJHV�RQ�1HZ�ΖQYHVWPHQWV�ȇȋ
-RUGDQ�7LPHV��'HFHPEHU�����������KWWS���ZZZ�MRUGDQWLPHV�FRP�QHZV�ORFDO�LQWHJUDWLRQ�V\ULDQ�
UHIXJHHV�ZRUNIRUFH��KLQJHV�QHZ�LQYHVWPHQWV�(��������

�

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV
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:KLOH� SURYLGLQJ� HQHUJ\� VHFXULW\� WR� UHIXJHHV� LV� D� KXPDQLWDULDQ� LPSHUDWLYH�
EXLOGLQJ�HQHUJ\�UHVLOLHQFH�E\�LQYHVWLQJ�LQ�GXUDEOH�DQG�HIILFLHQW�LQIUDVWUXFWXUH�FDQ
OLNHZLVH� EH� DQ� HIIHFWLYH� ZD\� RI� FUHDWLQJ� MREV� DQG� OLYHOLKRRG� RSSRUWXQLWLHV� IRU
UHIXJHHV�DQG�QDWLRQDOV�DOLNH��)RU�H[DPSOH�� ODXQFKLQJ�D���0:�VRODU�SRZHU�SODQW
WDNHV�HLJKW�ZHHNV� IURP�WKH� WLPH�SHUPLWV�KDYH�EHHQ�REWDLQHG�� ΖW�ZRXOG�HPSOR\
WKUHH� KLJKO\� VNLOOHG� SHRSOH� RQVLWH� �LQ� WKH� FDVH� RI� $]UDT�� WKHVH� ZRXOG� EH
-RUGDQLDQV��� DQG� SRWHQWLDOO\� ��� 6\ULDQV� ���� SHRSOH� IRU� WKH� GXUDWLRQ� RI
FRQVWUXFWLRQ�DQG�RWKHUV�DV�QHHGHG��

(PSOR\LQJ� 6\ULDQV� DQG� SURYLGLQJ� OLYHOLKRRG� RSSRUWXQLWLHV� ZRXOG� KDYH� VHYHUDO
ORQJ�� WHUP�EHQHILWV�� -RUGDQ�ZRXOG�H[SDQG� LWV�FOHDQ�HQHUJ\�XVH�DQG� LQFUHDVH� LWV
RZQ� HQHUJ\� SURGXFWLRQ�� EHFRPLQJ� OHVV� GHSHQGHQW� RQ� HQHUJ\� LPSRUWV�
(PSOR\PHQW� RSSRUWXQLWLHV� IRU� 6\ULDQV� ZRXOG� RSHQ� XS�� PDNLQJ� D� GLJQLILHG� OLIH
SRVVLEOH��6RFLDO�FRKHVLRQ�EHWZHHQ�6\ULDQV�DQG�-RUGDQLDQV�ZRXOG�LPSURYH�DV�WKH\
ZRUN�VLGH�E\�VLGH��6FDOLQJ�XS�WKH�VRODU�HQHUJ\�VHFWRU�E\�WKLV�PRGHO�FRXOG�KHQFH
KDYH�VLJQLILFDQWO\�SRVLWLYH�HIIHFWV�RQ�-RUGDQ�QDWLRQ�ZLGH�

5HQHZDEOH�(QHUJ\�DQG�$LU�3ROOXWLRQ

:LWK� WKH� JURZLQJ� HQYLURQPHQWDO� FRQFHUQV� RYHU� FOLPDWH� FKDQJH� JOREDOO\�� FOHDQ
HQHUJ\� DWWUDFWHG� WKH� DWWHQWLRQ� RI� UHVHDUFKHUV� DQG� SROLF\� PDNHUV�� 7UDGLWLRQDO
IRVVLO� IXHO� FRQVXPSWLRQ� LV� UHVSRQVLEOH� IRU� ����� SHU� FHQW� RI� *+*V� HPLVVLRQV�
ZLGHO\�EHOLHYHG�WR�EH�WKH�PDMRU�FRQWULEXWRU�WR�JOREDO�ZDUPLQJ����$ERXW����ELOOLRQ
WRQV�RI�&2��DUH�UHOHDVHG�LQWR�WKH�DWPRVSKHUH�DQQXDOO\�IURP�EXUQLQJ�WUDGLWLRQDO
IRVVLO�IXHOV�ZRUOGZLGH�

���*ODGD�/DKQ��2ZHQ�*UDIKDP��DQG�$GHO�(OVD\HG�6SDUU��Ȋ5HIXJHHV�DQG�(QHUJ\�5HVLOLHQFH�LQ�-RUGDQ
5HIXJHHV�DQG�(QHUJ\�5HVLOLHQFH�LQ�-RUGDQȋ��&KDWKDP�+RXVH��$SULO�������
KWWSV���ZZZ�DOQDS�RUJ�V\VWHP�ILOHV�FRQWHQW��UHVRXUFH�ILOHV�PDLQ�UHIXJHHV�HQHUJ\�MRUGDQ�ODKQ�
JUDIKDP�VSDUU�SGI

�

���(G�+RXJKWRQ��ΖQWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��DQG�*URXSH�GȇH[SHUWV
LQWHUJRXYHUQHPHQWDO�VXU�Oȇ«YROXWLRQ�GX�FOLPDW�:RUNLQJ�JURXS����&OLPDWH�&KDQJH�������7KH�6FLHQFH
RI�&OLPDWH�&KDQJH��&RQWULEXWLRQ�RI�:RUNLQJ�*URXS�Ζ�WR�WKH�6HFRQG�$VVHVVPHQW�5HSRUW�RI�WKH
ΖQWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��*RR��JOH�%RRNV��&DPEULGJH�8QLYHUVLW\�3UHVV��������
KWWSV���ERRNV�JRRJOH�MR�ERRNV"KO HQ	OU 	LG N�Q�YB�IR4N�
&	RL IQG	SJ 33�	GT ΖQWHUQDWLRQDO�SDQHO�RQ�FOLPDWH�FKDQJH��&DPEULGJH�

�

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

���0DWWKHZ�:ULJKW�DQG�3DWULFN�+HDUSV��Ȋ$XVWUDOLDQ�6XVWDLQDEOH�(QHUJ\�=HUR�&DUERQ�$XVWUDOLD
6WDWLRQDU\�(QHUJ\�3ODQȋ��0HOERXUQH��7KH�8QLYHUVLW\�RI�0HOERXUQH��-XQH�������

�

Ͳ´
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7KH� 8QLWHG� 1DWLRQV� �81�� RUJDQLVHG� 5LR� GH� -DQHLURȇV� (DUWK� 6XPPLW� LQ� ����� WR
DGGUHVV� *+*� HPLVVLRQV�� $� IHZ� \HDUV� ODWHU�� WKH� 81� IUDPHZRUN� &RQYHQWLRQ� RQ
&OLPDWH�&KDQJH�ZDV�KHOG� LQ�.\RWR��7KH������.\RWR�3URWRFRO�TXDQWLWDWLYHO\�DQG
TXDOLWDWLYHO\�GHWDLOHG�*+*�UHGXFWLRQ�WDUJHWV��ZKLFK�VHUYH�DV�WKH�FXUUHQW�EDVLV�IRU
LQWHUQDWLRQDO�HIIRUWV�FXUUHQWO\�IRFXV�RQ�*+*�UHGXFWLRQ�

%HLQJ� SDUW� RI� WKLV� JOREDO� RULHQWDWLRQ�� -RUGDQ� Ȃ� DV� D� UHIXJHH�KRVW� FRXQWU\� Ȃ�ZLOO
FRQWULEXWH�WR�WKH�JOREDO�SODQ�IRU�*+*�UHGXFWLRQ��7KLV�FDQ�EH�GRQH�E\�UHSODFLQJ
UHQHZDEOH�HQHUJ\�LQWR�IRVVLO�IXHO�GXULQJ�WKH�HQHUJ\�SURGXFWLRQ�SURFHVV�

&RQFOXVLRQ

6\ULDQ� UHIXJHHV� DUH� VWUXJJOLQJ� EHFDXVH� RI� WKH� FDPSVȇ� WRXJK� FRQGLWLRQV�� :KLOH
VRPH� RI� WKHLU� LPSRUWDQW� UHTXHVWV� KDYH� EHHQ� HIIHFWLYHO\� DGGUHVVHG� Ȃ� VXFK� DV
LQFUHDVLQJ� ZDWHU� VXSSOLHV� WR� FDUDYDQV�� JUDQWLQJ� XQLYHUVLW\� VWXGHQWV� SHUPLWV� WR
OHDYH�WKH�FDPS��DQG�VLJQLQJ�XS�RQ�HPSOR\PHQW�ZDLWLQJ� OLVWV�Ȃ�RWKHU� LVVXHV� OLNH
VHFXULQJ�D�PRUH�FRQVLVWHQW�HOHFWULFLW\�VXSSO\�KDYH�QRW�

ΖQVWDOOLQJ� D� VRODU� V\VWHP� IRU� HDFK� KRXVHKROG� ZRXOG� UHGXFH� WKH� HQRUPRXV
DPRXQW�RI�PRQH\�SDLG� LQ�ELOOV� WR�HOHFWULFDO�FRPSDQLHV��2Q�WKH�RWKHU�KDQG�� WKLV
ZLOO� KHOS� WKH� FRPSDQLHV� FRQWURO� WKH� XVXDO� RYHUORDG� DQG� EHFRPH�PRUH� VWDEOH�
HVSHFLDOO\� GXULQJ� VXPPHU�� NQRZLQJ� WKDW� HOHFWULFDO� FRPSDQLHV� ZHUH� VXIIHULQJ
IURP�WKH�RYHUORDG�HYHQ�EHIRUH�WKH�6\ULDQ�FULVLV��:KLOH�LQVWDOOLQJ�VRODU�V\VWHPV�IRU
VKHOWHUV��HOHFWULFDO�FRPSDQLHV�ZLOO�NHHS�VXSSO\LQJ�FDPSV�E\�SXWWLQJ�WKHP�RQ�WKH
JULG� WR� VXSSO\�1*2Vȇ� RIILFHV� DQG� VKRSV��ZKLFK�ZRXOG� VWLOO� EHQHILW� WKH� HOHFWULFDO
FRPSDQLHV�ILQDQFLDOO\��ΖQVWDOODWLRQ�ZRXOG�UHGXFH�HQHUJ\�DQG�FRQVXPSWLRQ��ZKLFK
ZRXOG� EHQHILW� -RUGDQȇV� KRVW� FRPPXQLW\� DV� ZHOO� DV� LWV� LQWHUQDWLRQDO� *+*
UHGXFWLRQ�FRPPLWPHQWV�

���81�)UDPZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH�8QIFFF��Ȋ.\RWR�3URWRFRO�5HIHUHQFH�0DQXDO�RQ
$FFRXQWLQJ�RI�(PLVVLRQV�DQG�$VVLJQHG�$PRXQW�ȋ�5H3(F�Ȃ�(FRQSDSHUV��1RYHPEHU���������
KWWSV���HFRQSDSHUV�UHSHF�RUJ��SDSHU�HVVZSDSHU�LGB�D�����KWP�

�

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV
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�����0DUNHW�VHOI�DVVHVVPHQW��

ΖWHP 'HVFULSWLRQ 3ULFH
6RODU�3DQHO �P�P Ȝ���
%DWWHU\ ����$��*HO� Ȝ���

&KDUJH�&RQWUROOHU�
0337��������	�������

������9ROW
Ȝ��

ΖQYHUWHU �����ZDWW Ȝ��
� � Ȝ���

*HQHUDOO\�� D� �� NLORZDWW� �N:�� TXDOLW\� VRODU� SRZHU� V\VWHP�ZLWK� D� TXDOLW\� LQYHUWHU
JHQHUDWHV�EHWZHHQ�DURXQG�����DQG�����N:�SHU�KRXU�LQ�VXQQ\�EULJKW�FRQGLWLRQV�
ZKLFK� ZLOO� SRZHU� HVVHQWLDO� KRPH� DSSOLDQFHV�� 7KLV� V\VWHP� FDQ� SRZHU� DLU�
FRQGLWLRQHUV��ZDVKLQJ�PDFKLQHV�� WHOHYLVLRQV�� UHIULJHUDWRUV�� IRRG�PL[HUV��PRELOH
SKRQHV�� FRPSXWHU�� ODSWRS� DQG� SKRQH� FKDUJHUV�� OLJKWLQJ�� DQG�PLFURZDYH� RYHQV
�VHH� WKH� ORDG�FDOFXODWLRQ� WDEOH� LQ�$QQH[�����*RRG�FRQVXPSWLRQ�PDQDJHPHQW� LV
QHHGHG� LQ� RUGHU� WR� DYRLG� WKH� RYHUORDG�� DV� ZHOO� DV� WR� NHHS� D� JRRG� DPRXQW� RI
HQHUJ\�VWRUHG�LQ�WKH�EDWWHULHV�IRU�QLJKW�WLPH�DQG�WKH�FORXG\�ZHDWKHU�

ΖQVWDOOLQJ�WKHVH�VRODU�SRZHU�V\VWHPV�IRU�HDFK�FDUDYDQ�LQ�ERWK�FDPSV�ZLOO�SURYLGH
��� WR� ���� MRE� RSSRUWXQLWLHV� IRU� 6\ULDQ� UHIXJHHV� LQ� WKH� FDPSV�� ZKLFK� ZLOO� KHOS
WKHP�EHFRPH�ILQDQFLDOO\�LQGHSHQGHQW��7KLV�FRXOG�OHDG�WR�PRUH�ORQJ�WHUP�VRFLDO
FKDQJHV�LQ�WHUPV�RI�UHIXJHH�UHVLOLHQFH�

5HFRPPHQGDWLRQV

���ΖQVWDOOLQJ�D���N:�VRODU�V\VWHP�IRU�HDFK�FDUDYDQ�LQ�WKH�=DDWDUL�DQG�$]UDT
FDPSV�ZLWK�WKH�IROORZLQJ�V\VWHP�VSHFLILFDWLRQV�

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

Ͳ͡

7DEOH����ΖQGLYLGXDO�6RODU�6\VWHP�6SHFLILFDWLRQV
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6DIHW\�� FRQVLGHULQJ� WKDW� EDWKURRPV� DUH� RXWVLGH� WKH� FDUDYDQV� DQG� DUH
FRPPXQDO�� SURYLGLQJ� FDPSVȇ� VWUHHWV� ZLWK� VRODU� OLJKWLQJ� FHOOV� PDLQWDLQV
SURWHFWLRQ�IRU�ERWK�JHQGHUV�
+HDOWK��WKH�FDVHV�WKDW�QHHG�HOHFWULFLW\�IRU�KHDOWK�GHYLFHV�VKRXOG�EH�JLYHQ�WKH
KLJKHVW�SULRULW\� IRU� LQVWDOPHQW��1H[W�� VFKRRO� DQG�XQLYHUVLW\� VWXGHQWV� VKRXOG
EH� JLYHQ� SULRULW\�� 7KLUGO\�� LQVWDOPHQW� VKRXOG� EH� IRU� SURWHFWLRQ� FDVHV� OLNH
ZLGRZV� DQG� XQDFFRPSDQLHG� FKLOGUHQ�� (YHQWXDOO\�� RWKHU� KRXVHKROGV� VKRXOG
EH� FRYHUHG�� 7KH� SURMHFW� LPSOHPHQWDWLRQ� SHULRG� VKRXOG� EH� WKUHH� \HDUV� IRU
ERWK�FDPSV�
/HJDO�� DQ� DJUHHPHQW� EHWZHHQ� WKH� FDPSV
� PDQDJHPHQW� DQG� WKH� 1DWLRQDO
(OHFWULF�3RZHU�&RPSDQ\� WR�SURYLGH�FDPSV�ZLWK�HOHFWULFLW\��7KLV�ZRXOG� OLNHO\
HDVH�WKH�SURFHVV�RI�SHUPLW�LVVXDQFH�IRU�VRODU�SDQHOV�WR�HQWHU�FDPSV�DQG�WKXV
LQFUHDVH�WKH�DPRXQW�RI�HOHFWULFLW\�ZDWWDJHV�QHHGHG�WR�SRZHU�FULWLFDO�IDFLOLWLHV
LQ� ERWK� FDPSV� OLNH� KRVSLWDOV�� EUHDG�GLVWULEXWLRQ� FHQWUHV��1*2V�RIILFHV�� DQG
PDOOV�
/LYHOLKRRG��LQ�WKH�$]UDT�FDPS��WKHUH�LV�D�GHDUWK�RI�6\ULDQ�SURIHVVLRQDOV��DQG
WKXV� D� QHHG� IRU� KXPDQ� UHVRXUFH� WR� EH� SDUWO\� FRYHUHG� E\� -RUGDQLDQV�
+RZHYHU�� DOO� WKH� KXPDQ� UHVRXUFHV� QHHGHG� IRU� WKH� =DDWDUL� SURMHFW� FDQ� EH
6\ULDQ� WHFKQLFLDQV�DQG�HQJLQHHUV� IURP� LQVLGH� WKH�FDPS��ZKLFK�ZLOO� FUHDWH�D
JRRG�QXPEHU�RI�MRE�RSSRUWXQLWLHV�IRU�6\ULDQ�\RXWK�DQG�SURIHVVLRQDOV�

)RU�PRUH�GHWDLOV�DERXW�WKH�VRODU�V\VWHP��SOHDVH�VHH�WKH�V\VWHP�PRGHO�LQ�$QQH[�Ζ��
��

��

��

��

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

ͲĜ



:KDW�DUH�WKH�PDLQ�FKDOOHQJHV�KH�IDFHV�EHFDXVH�RI�KLV�LOOQHVV"

$QQH[��

ΖQ�SHUVRQ�LQWHUYLHZ�
1DPH��0�.�$
$JH�����\HDUV
'HVFULSWLRQ�RI�WKH�FRQGLWLRQ��0XVFXODU�'\VWURSK\�GLVHDVH�
'DWH�RI�GLDJQRVLV�RI�WKH�FRQGLWLRQ�����-DQXDU\�����

+LV� SDUHQWV� ZHUH� DVNHG� WKH� IROORZLQJ� TXHVWLRQV�� DQG� WKHLU� DQVZHUV� DUH� IRXQG
EHORZ�

��

������:K\�GRHV�KH�QHHG�HOHFWULFLW\�LQ�KLV�GDLO\�OLIH"

�����+RZ�ZLOO�KDYLQJ�HOHFWULFLW\�FRQVWDQWO\�KHOS�NHHS�KLP�KHDOWK\"

6KRUWQHVV� RI� EUHDWK�� HVSHFLDOO\�ZKLOH� VOHHSLQJ�� ΖQ� 6HSWHPEHU� ������ KH� ORVW
WKH�DELOLW\�WR�ZDON�DQG�KROG�WKLQJV�

+H�QHHGV�HOHFWULFLW\�IRU�WKH�EUHDWKLQJ�PDFKLQH�WKDW�GRFWRUV�SUHVFULEHG�KLP
WR� XVH�� HVSHFLDOO\� DW� QLJKW� ZKLOH� VOHHSLQJ�� 2WKHUZLVH�� KLV� OXQJV� ZLOO� IDLO� WR
SURYLGH�KLV�ERG\�ZLWK�HQRXJK�R[\JHQ�WR�NHHS�IXQFWLRQLQJ��DQG�KLV�KHDUW�ZLOO
IDLO�WR�FLUFXODWH�WKH�EORRG��ZKLFK�OHDGV�WR�FRPD�

+DYLQJ� D� VXVWDLQDEOH� SRZHU� VRXUFH� ZLOO� NHHS� WKH� EUHDWKLQJ� PDFKLQH
RSHUDWLQJ�DQG�ZLOO�SURYLGH�KLV�ERG\�ZLWK�HQRXJK�R[\JHQ�WR�VWD\�DOLYH�

��������6RODU�ΖGHDV�_�6RODU��6RODU�3RZHU�6\VWHP��6RODU�3DQHOV�ȋ�3LQWHUHVW��DFFHVVHG�2FWREHU���������
KWWSV���ZZZ�SLQWHUHVW�FRP�ZRRNLH���VRODU��

��

6RODU�6\VWHP�0RGHO ��

5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

Ͳ 



5HQHZDEOH��6RODU��(QHUJ\�IRU�6\ULDQ�5HIXJHHV�LQ�$]UDT�DQG�=DDWDUL�&DPSV

�����$��2��.KDQ��Ȋ3RZHU�&RQVXPSWLRQ�RI�+RPH�$SSOLDQFHV��:DWWDJH�RI�$SSOLDQFHV��ȋ�(GXFDWLRQ�1HZV�
$XJXVW�����������KWWSV���HGXFDWHER[�FRP�SRZHU�FRQVXPSWLRQ�RI�KRPH�DSSOLDQFHV�ZDWWDJH�RI�
DSSOLDQFHV��

��

Ͳà



([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV
$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV
LQ�-RUGDQ
'LDQD�ΖVKDTDW



([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

ΖQWURGXFWLRQ

7KH� &RURQDYLUXV� SDQGHPLF� KDV� EHHQ� YLHZHG� DV� D� KXPDQ� VHFXULW\� FRQFHUQ� E\
PDQ\� YRLFHV� ZLWKLQ� WKH� UHVHDUFK� FRPPXQLW\� DQG� FLYLO� VRFLHW\� EHFDXVH� RI� LWV
SROLWLFDO�� HFRQRPLF�� DQG� KHDOWK� EHDULQJV� RQ� KXPDQLW\�� � 6RPH� DQDO\VWV� EHOLHYH
WKDW� WKH�SDQGHPLF�KDV�EHHQ�XVHG� WR� MXVWLI\� LQFUHDVHG�VXUYHLOODQFH��YLROHQFH�E\
DXWKRULWLHV��DQG�YLRODWLRQV�RI�KXPDQ�ULJKWV�DURXQG�WKH�ZRUOG�

7KHUH� LV� DQ� RYHUZKHOPLQJ� DPRXQW� RI� LQIRUPDWLRQ� VXUURXQGLQJ� WKH� &29Ζ'���
YLUXV��LWV�RULJLQV��DQG�WKH�PHGLFDO�RSWLRQV�DYDLODEOH�WR�ILJKW�LW��$�JRRG�SHUFHQWDJH
RI� WKH� LQIRUPDWLRQ� LV� QRW� DFFXUDWH� DQG� LV� NQRZQ� DV� PLVLQIRUPDWLRQ� �IDOVH
LQIRUPDWLRQ�� UHJDUGOHVV�RI� LQWHQW� WR�PLVOHDG���GLVLQIRUPDWLRQ� �IDOVH� LQIRUPDWLRQ
ZLWK�WKH�LQWHQW�WR�PLVOHDG���DQG�RWKHU�W\SHV�RI�IDOVH�FRQWHQW���5HJDUGOHVV�RI�WKH
W\SH�� IDOVH� QDUUDWLYHV� DUH�PRUH� WKDQ�ZRUGV�� WKH\� DUH� IRXQG� WR� KDYH� SURIRXQG
QHJDWLYH� LPSDFWV� RQLQGLYLGXDOV� DQG� FRPPXQLWLHV� E\� RSSRVLQJ� WKH� UHFRYHU\
SURFHVVHV��WKURXJK�GLVFUHGLWLQJ�SXEOLF�KHDOWK�DXWKRULWLHV�DQG�YDFFLQH�SURYLGHUV�
DQG� GHPRQLVLQJ� UHIXJHHV� DQG� HWKQLF� PLQRULWLHV� DQG� SUHYHQWLQJ� WKHP� IURP
SDUWLFLSDWLRQ�LQ�SXEOLF�VSDFHV�DQG�ZRUNSODFHV�

���)XNXVKLPD��$NLNR��������Ȋ&29Ζ'����ΖV�$�+XPDQ�6HFXULW\�&ULVLV�_�5HVHDUFK�_�7KH�7RN\R�)RXQGDWLRQ
)RU�3ROLF\�5HVHDUFKȋ��7KH�7RN\R�)RXQGDWLRQ�)RU�3ROLF\�5HVHDUFK�
KWWSV���ZZZ�WNIG�RU�MS�HQ�UHVHDUFK�GHWDLO��SKS"LG ����Y

�

���6KDULIDK��6HNDODOD��'DJURQ�6WHSKDQLH��)RUPDQ�/LVD��DQG�0HLHU�%HQMDPLQ�0DVRQ��������Ȋ$QDO\]LQJ
7KH�+XPDQ�5LJKWV�ΖPSDFW�2I�ΖQFUHDVHG�'LJLWDO�3XEOLF�+HDOWK�6XUYHLOODQFH�'XULQJ�7KH�&29Ζ'���
&ULVLVȋ��3XEPHG��KWWSV���SXEPHG�QFEL�QOP�QLK�JRY�����������

�

���*RUGRQ��1HYH��DQG�3HQQ\�*UHHQ��������Ȋ6WDWH�&ULPH��6WUXFWXUDO�9LROHQFH�$QG�&29Ζ'���ȋ�
KWWSV���ZZZ��MVWRU�RUJ�VWDEOH����������VWDWHFULPH�����������PHWDGDWDBLQIRBWDEBFRQWHQWV�

�

���7KH�&LW\�8QLYHUVLW\�RI�1HZ�<RUN��������Ȋ&6Ζ�/LEUDU\��0LVLQIRUPDWLRQ�$QG�'LVLQIRUPDWLRQ��7KLQNLQJ
&ULWLFDOO\�$ERXW�ΖQIRUPDWLRQ�6RXUFHV��'HILQLWLRQV�2I�7HUPVȋ��/LEUDU\�&VL�&XQ\�(GX�
KWWSV���OLEUDU\�FVL�FXQ\�HGX�PLVLQIRU��PDWLRQ�

�

���ΖQWHUQDWLRQDO�2UJDQLVDWLRQ�IRU�0LJUDWLRQ��������Ȋ&RXQWHULQJ�;HQRSKRELD�$QG�6WLJPD�7R�)RVWHU
6RFLDO�&RKHVLRQ�ΖQ�7KH�&RYLG����5HVSRQVH�$QG�5HFRYHU\ȋ��ΖRP�ΖQW�
KWWSV���ZZZ�LRP�LQW�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�FRXQWHULQJB[HQRSKRELDBDQGBVWLJPDB�������SGI�

�
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([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

'HYHORS� EHWWHU�LQIRUPHG� GHFLVLRQ�PDNLQJ� LQ� XQSUHFHGHQWHG� WLPHV� DPRQJ
(XURSHDQ� DQG� -RUGDQLDQ� VWDNHKROGHUV� ZRUNLQJ� WRJHWKHU� WRZDUGV� D� VDIH�
LQFOXVLYH�UHFRYHU\�IURP�WKH�SDQGHPLF�
(QVXUH� WKDW� FRPPXQLFDWLRQ�� SDUWQHUVKLS� DQG� YDFFLQDWLRQ� HIIRUWV� UHDFK� WKHLU
PD[LPXP�SRWHQWLDO� DQG�DUH�QRW�KLQGHUHG�E\�SUHYHQWDEOH� FRQIOLFWV�ZLWK� DQG
ZLWKLQ�WKH�ORFDO�FRPPXQLWLHV�

9RLFHV�IURP�WKH�QRQ�SURILW�DQG�UHVHDUFK�FRPPXQLWLHV�DUH�FRQFOXGLQJ�WKDW�WKHUH�LV
D�FRQQHFWLRQ�EHWZHHQ�WKH�RUJDQLVHG�H[SRVXUH�RI�D�VRFLHW\�WR�GLVLQIRUPDWLRQ�DQG
PLVLQIRUPDWLRQ�� DQG� LWV� UHFHSWLYHQHVV� WR� H[WUHPLVW� QDUUDWLYHV� ZKRVH� QDUUDWRUV
H[SORLW� WKH�JHQHUDO�VWDWH�RI�HPHUJHQF\�IRU�SROLWLFDO� LQWHUHVWV�� � � � �7KLV�GHVWUXFWLYH
SRWHQWLDO� EHFRPHV� HYHQ� PRUH� FULWLFDO� LQ� FRQIOLFW�SURQH� UHJLRQV� DQG� IUDJLOH
HFRQRPLHV�

ΖQWHUUHJLRQDO�SDUWQHUVKLSV�DUH�NH\�VROXWLRQV�IRU�FUHDWLQJ�JXLGDQFH�IRU�LQGLYLGXDOV
DQG� VRFLHWLHV� H[SRVHG� WR� WKH� XQFHUWDLQW\� DQG� IDOVH� QDUUDWLYHV� VXUURXQGLQJ� WKH
SDQGHPLF��ΖQ�-RUGDQ��WKH�(XURSHDQ�8QLRQ��(8��LV�D�VWUDWHJLF�SDUWQHU�DQG�D�OHDGLQJ
HQDEOHU� RI� WKH� QDWLRQDO� YDFFLQDWLRQ� FDPSDLJQ�� SURYLGLQJ� WHFKQLFDO� DQG� ILQDQFLDO
VXSSRUW� IRU�WKH�QDYLJDWLRQ�RI�QHZ�SXEOLF�KHDOWK�UHDOLWLHV�DPRQJ�-RUGDQȇV�GLYHUVH
FRPPXQLWLHV�

7KLV�DQDO\WLFDO�SDSHU�ZLOO�H[SORUH�WKH�DQWL�YDFFLQDWLRQ�QDUUDWLYHV�WKDW�DSSHDUHG�RQ
ORFDO�VRFLDO�PHGLD�QHWZRUNV��ZLWK�)DFHERRN�Ȃ�-RUGDQȇV�WRS�SODWIRUP�Ȃ�VHOHFWHG�DV�D
EDVH�� 7KH� SDSHU� DLPV� WR� IXUWKHU� SURPRWH� WKH� (8�-RUGDQ� SDUWQHUVKLS� ZLWKLQ
UHVHDUFK�DQG�SROLF\�FLUFOHV��DV�IROORZV�

��

��

7KH� ILQGLQJV� Ȃ� VRXUFHG� IURP� SXEOLF� FRQYHUVDWLRQ� WKUHDGV� Ȃ� ZHUH� IRXQG� WR
XQGHUSLQ�GHHSHU�JULHYDQFHV� UHODWHG� WR� LGHQWLW\�QHJRWLDWLRQV��DQG�SHUFHSWLRQV�RI
WKH�KXPDQ� UHODWLRQVKLS� WR�DXWKRULW\� DQG�DLG�XQGHU�&29Ζ'����� LQ�ERWK� ORFDO� DQG
UHJLRQDO�FRQWH[WV��7KH�SDSHU�FRQFOXGHV�E\�PDNLQJ�UHFRPPHQGDWLRQV�DV�WR�ZKDW
ERWK� (XURSHDQ� DQG� ORFDO� SDUWQHUV� FDQ� UHIOHFW� WR� FUHDWH� FRQWH[W�VHQVLWLYH
FRPPXQLFDWLRQ�PDWHULDO�DQG�FLYLF�HQJDJHPHQW�SURJUDPPHV��EHDULQJ�LQ�PLQG�WKH
G\QDPLFV�RI�FLWL]HQVKLS��PLJUDWLRQ��DQG�&29Ζ'����

���&RPPLVVLRQ�IRU�&RXQWHULQJ�([WUHPLVP��������Ȋ&29Ζ'�����'LVLQIRUPDWLRQ�$QG�+DWHIXO�([WUHPLVP�
/LWHUDWXUH�5HYLHZ�5HSRUWȋ��$VVHWV�3XEOLVKLQJ�6HUYLFH�*RY�8N�
KWWSV���DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQWBGDWD�ILOH�
�������&&(B%ULHILQJB1RWHB����SGI�

�

���-DQLQ��0D\JDQH��DQG�)ORUD�'HYHUHOO��������Ȋ&RYLG�����)DU�5LJKW�9LROHQW�([WUHPLVP�$QG�7HFK
3ODWIRUPVȇ�5HVSRQVHȋ��)RQGDSRO�2UJ��KWWSV���ZZZ�IRQGDSRO�RUJ�DSS�XSORDGV�������������PD\JDQH�
XOWUDGURLWH�JE�������������Z�SGI�

�

���-RUGDQ�7LPHV��������Ȋ(8�6XSSRUWV�:+2�7R�'HYHORS�-RUGDQȇV�3ULPDU\�+HDOWK�&DUH�6HUYLFHV�8QGHU
&29Ζ'���ȋ��-RUGDQ�7LPHV��KWWSV���ZZZ�MRUGDQWLPHV�FRP�QHZV�ORFDO�HX�VXSSRUWV�ZKR�GHYHORS�
MRUGDQV�SULPDU\�KHDOWK�FDUH�VHUYLFHV�XQGHU�FRYLG����

�

ͫͲ
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Ũç� ŃŪ�tŢĿĹIŞ� �I�ĄĹI� ŨØŅL¼� Ńũa� śąŠ`ªŀ� �ũâ�kLąŞM� Ũç� ķÀçM� ķĔ¯a� ś«Ş��ŀ�kI�I�ą� Öń¼� śũĸĿÚ� ĽÚ��
ȦFLaŠĹI�Ńŀ�ķŀL¯ĹIŞ�ŃŀƍI�ŨçLØnĹI�ķ~M�Ńŀ�LØŀ�ķĿØo�ŨnĹI�śũŅ��ƅIŞ�śũaŞ�ŞƅI�kLª«ŢĿĹI�Ũç��I�ĄĹI�śÚLń¼

ŃÚ� LŌńŀ� śŪLąŠĹI� ŃĔĿĿĹI� Ńŀ�kLÚI Ņ�_`ªa� LŌnąLÚP� Ļ�ÚŞ� LŌoLŅLĔŀP�ť»ąM�ǗP� ĽũØÇnĹI� �ŠŌ~�ĴŠ¼Ş�ŁLĿÁ�
ȦÖĿn}ĿĹI�ķ�I���oŠnĹI�kLŀƂØĹ��Ĕ`ĿĹI�ĽŌæĹI�ăŪ�É

�
�
�

śa�LĔĹI� ĽũōLæĿĹI� �ÉL�ĿĹ� śÁ�ØĿĹI� kLØĿn}ĿĹIŞ� �I�çƅI� ŋũ~ŠnĹ� śũªũŲ�ĹI� ĴŠĸ�ĹI� Ńŀ� śũĿũĸąƉI� kLĘI�¯ĹI� �Øo
FLaŠĹI� �LtS� śŌ~IŠŀ� �ŠŌ}Ĺ� LĿÚI�� Lũ}ũoI�n«I� LĔŪ�°� ȶ	�ȷŨaŞ�ŞƅI� �L�oƁI� �`nØŪ� ɓŁ��ƅI�Ũç� ȦLŅŞ�ŠĘ� FLaŠa� śÇũ�ĿĹI
ɓśĘI�¯ĹI�ŉ�ō�ĴŠ���IŠ�ĹI�ĽÚ�Ĺ�ȦśÚŠńnĿĹI�śũĸ�ĿĹI�kLØĿn}ĿĸĹ�ŨĹLĿĹIŞ�ŨńæĹI�ĽÚ�ĹI��çŠŪ�rũ��ɓĻŠØÇĿĹI�ĽŪ�ĄoŞ
ɓśũĸ�ĿĹI�ŨÚLĿn~ƁI�ķ¼IŠnĹI�kLĔ`°�ťĸÚ�k�ŌÒ�ŨnĹI�ĽũØÇnĸĹ�śÀōLńĿĹI�kLŪ��ªĹI�śą�ŠĹI�ŉ�ō�å¯Ĕnªo�ãŠ«

ȨãI�ōƅ�r�`ĹI�I�ŌĹ�ś»ńĿĘ�ȾŁ��ƅI�Ũç�Ļ��nªŀ�ķ¼IŠo�ÖąŠŀ��sĘM�Ⱦ�
�!# --)��Lũn�I�Öŀ
�

Ȧȁ

ȦȂ

�
śąƂÚ��Š~Ş�ŃÚ�mæ¯ĘŞ�ɓ
�!# --)�ÖąŠŀ�ťĸÚ�śŀLØĹI�kLt�L�ĿĹI�ķ«Ƃ«�ķũĸ�o�ăŪ�É�ŃÚ�|ŲLnńĹI�¸Ƃ�n«I�Ľo
ŨnĹI�ĒĸoŞ�¿Ø`ĹI� LŌÀØ`a� ȶŃũű~ƂĹI� śńĿÀnŀȷ� śũĸ�ĿĹI�kLØĿn}ĿĹI� śąƂÚ�_ŅIŠ~�¿ØaŞ� śűÉL�ĹI�kLŪ��ªĹI�Ńũa
Lŀ�ŁO¯a�kLũ¼Šo�ĽŪ�Ąna�śą�ŠĹI�Ľnn�o�ȦFLaŠĹI�ķÒ�Ũç�śũ~�L�ĹI�śũŅLªŅƉI�kI�ÚLªĿĹIŞ�śũĸ�ĿĹI�kLª«ŢĿĹLa�LŌÇa�o
ăĸ�Ĺ� LŌŅŞ�Ĕn`Ū�ŨnĹI� ĻLØĹIŞ�ŨŀƂÚƉI�ķ¼IŠnĹI�ţŠn�ŀ�Ũç�Ńũũĸ�ĿĹIŞ�ŃũũaŞ�ŞƅI� FLĘ�¯ĹI�Ńŀ�ķĘ�ŋªĔØŪ�ŁM�ŃĔĿŪ
kLũŀLńŪ��řLÚI�ŀ�Öŀ�ɓŨĹL�ĹI�ÖÁŠĹI�ăĿÚ�Öŀ�ķÚLænĹI�ťĸÚ�ř��Lą�śũŅ�ŀ�śĘ�L¯ŀ�|ŀI�aŞ�āLũªĸĹ�ś«Lª��ĴL»oI��IŠŀ

ȦŨĿĹLØĹI�FLaŠĹIŞ�ř�}ŌĹIŞ�śńÉIŠĿĹI
�

�

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

śŀ�ĄĿĹI

ͫͫ



([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

&29Ζ'����KDV�EHHQ�WKH�FDXVH�RI�GHDWK�IRU�RYHU�IRXU�PLOOLRQ�SHRSOH�DURXQG�WKH
ZRUOG�� ZLWK� WKH� FDVH�IDWDOLW\� UDWLR� EHLQJ� WKH� KLJKHVW� LQ� 0H[LFR�� 0\DQPDU�
7XQLVLD�� ΖQGRQHVLD��DQG�6RXWK�$IULFD�� �+HDOWK�V\VWHPV�RI�HQWLUH�FRXQWULHV�VXFK
DV�%UD]LO�DQG�ΖQGLD�DUH�RQ�WKH�YHUJH�RI�FROODSVH����DQG�WKH�VLWXDWLRQ�IRU�FRXQWULHV
OLNH�<HPHQ�LV�WXUQLQJ�GLUH�DV�WKH�YLUXV�SURJUHVVHV�IRU�WKH�VHFRQG�\HDU�

7KH� ȊVWDWH�RI�HPHUJHQF\ȋ� LV� VDLG� WR�EH�XVHG�E\�FHUWDLQ�JURXSV�� VXFK�DV� WKRVH
WLHG� WR� WKH� VR�FDOOHG� ΖVODPLF� 6WDWH� DQG� H[WUHPH� ULJKW�ZLQJ� PRYHPHQWV�� IRU
SXUSRVHV�LQFOXGLQJ�IXHOOLQJ�VHQWLPHQW�DJDLQVW�RWKHU�UHOLJLRXV�JURXSV����UHIXJHHV
DQG�PLJUDQWV����7KH�ULVH�RI�PLVLQIRUPDWLRQ�DQG�GLVLQIRUPDWLRQ�LQ�VRFLHW\�FDXVHV
GDPDJH� WR� KXPDQ� UHODWLRQV�� � � SXEOLF� VSDFHV�� � � WKH� SURJUHVV� RI� YDFFLQDWLRQ
FDPSDLJQV����DQG�LV�LQFUHDVLQJO\�OLQNHG�WR�PDNLQJ�HWKQLF�DQG�UHOLJLRXV�PLQRULWLHV
D�WDUJHW�IRU�KDWH�FULPH�

���-RKQV�+RSNLQV�&RURQDYLUXV�5HVRXUFH�&HQWHU��������Ȋ0RUWDOLW\�$QDO\VHV�Ȃ�-RKQV�+RSNLQV
&RURQDYLUXV�5H��VRXUFH�&HQWHUȋ��-RKQV�+RSNLQV�&RURQDYLUXV�5HVRXUFH�&HQWHU�
KWWSV���FRURQDYLUXV�MKX�HGX�GDWD�PRUWDOLW\�

�

����&HQWHU�IRU�ΖQIHFWLRXV�'LVHDVH�5HVHDUFK�DQG�3ROLF\��������ȊΖQGLD��%UD]LO�*UDSSOH�:LWK�0DVVLYH
&29Ζ'����6XUJHVȋ��&Ζ'5$3��KWWSV���ZZZ�FLGUDS�XPQ�HGX�QHZV�SHUVSHFWLYH���������LQGLD�EUD]LO�
JUDSSOH�PDVVLYH��FRYLG����VXUJHV�

��

����06)��������Ȋ&RURQDYLUXV�&29Ζ'����+DV�0DGH�<HPHQȇV�+HDOWK�6\VWHP�&ROODSVH�&RPSOHWH�_�06)ȋ�
0«��GHFLQV�6DQV�)URQWLªUHV��06)��ΖQWHUQDWLRQDO��KWWSV���ZZZ�PVI�RUJ�FRYLG����KDV�PDGH�\HPHQ�
KHDOWK�V\VWHP��FROODSVH�FRPSOHWH�

��

�����81Ζ&5Ζ��������Ȋ6WRS�7KH�9LUXV�2I�'LVLQIRUPDWLRQ��7KH�5LVN�2I�0DOLFLRXV�8VH�2I�6RFLDO�0HGLD�'XULQJ
&29Ζ'����$QG�7KH�7HFKQRORJ\�2SWLRQV�7R�)LJKW�ΖWȋ��8QLFUL�ΖW�
KWWS���ZZZ�XQLFUL�LW�VLWHV�GHIDXOW�ILOHV����������60���PLVXVH�SGI�

��

�����$QGUHRX��$JJHORV��������Ȋ(XURSHȇV�)DU�5LJKW�([SORLWV�&29Ζ'����)RU�$QWL�5HIXJHH�3URSDJDQGDȋ�
%DONDQ�ΖQVLJKW�KWWSV���EDONDQLQVLJKW�FRP������������HXURSHV�IDU�ULJKW�H[SORLWV�FRYLG����IRU�DQWL�
UHIXJHH�SURSDJDQGD��

��

�����&UDZOH\��+HDYHQ��������Ȋ7KH�3ROLWLFV�RI�5HIXJHH�3URWHFWLRQ�LQ�D��3RVW�&29Ζ'����:RUOGȋ�6RF��6FL�����
QR���������KWWSV���GRL�RUJ���������VRFVFL��������

��

�����:DU]HO��&KDUOLH��������Ȋ2SLQLRQ�_�+RZ�7R�7DON�7R�)ULHQGV�$QG�)DPLO\�:KR�6KDUH�&RQVSLUDF\
7KHRULHVȋ��1\WLPHV�&RP��KWWSV���ZZZ�Q\WLPHV�FRP������������RSLQLRQ�TDQRQ�FRQVSLUDF\�WKHRULHV�
IDPLO\�KWPO�

��

�����6SULQJ��0DULDQQD��������Ȋ&RURQDYLUXV��7KH�+XPDQ�&RVW�2I�9LUXV�0LVLQIRUPDWLRQȋ��%%&�1HZV�
KWWSV����ZZZ�EEF�FRP�QHZV�VWRULHV����������

��

&RQWH[WXDO�%DFNJURXQG

�����7KH�$VVRFLDWHG�3UHVV��������Ȋ$QWL�9DFFLQH�3URWHVWHUV�7HPSRUDULO\�6KXW�'RZQ�9DFFLQH�6LWHȋ��$%&
1HZV��KWWSV���DEFQHZV�JR�FRP�+HDOWK�ZLUH6WRU\�DQWL�YDFFLQH�SURWHVWHUV�WHPSRUDULO\�VKXW�YDFFLQH�
VLWH����������

��

�����+XPDQ�5LJKWV�:DWFK��������Ȋ&RYLG����)XHOOLQJ�$QWL�$VLDQ�5DFLVP�$QG�;HQRSKRELD�:RUOGZLGHȋ�
+XPDQ�5LJKWV�:DWFK��KWWSV���ZZZ�KUZ�RUJ�QHZV������������FRYLG����IXHOLQJ�DQWL�DVLDQ�UDFLVP�DQG�
[HQRSKRELD�ZRUOGZLGH�

��

ͫ´
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-RUGDQ�Ȃ�KRPH�WR�PLOOLRQV�RI�UHIXJHHV�ZKRVH�KRPH�RI�RULJLQ�LV�DIIHFWHG�E\�VRPH
RI� WKH� PRVW� ORQJ�VWDQGLQJ� FRQIOLFWV� LQ� WKH� ZRUOG� Ȃ� KDV� EHHQ� FRSLQJ� ZLWK� WKH
SDQGHPLFȇV�DGGHG�SUHVVXUH�RQ�LWV�GHYHORSLQJ�HFRQRP\��GRPHVWLF�SROLWLFDO�VFHQH�
DQG� WKH� KHDOWKFDUH� V\VWHP�� $VLGH� IURP� LWV� RZQ� UHVRXUFHV�� LW� KDV� UHFHLYHG
DVVLVWDQFH�IURP�SDUWQHUV�ZLWK�ZKRP�WKH�.LQJGRP�VKDUHV�FORVH�WLHV��7KH�(8�KDV
EHHQ�DPRQJ�WKH�WRS�DQG�PRVW�SURDFWLYH�LQWHUQDWLRQDO�ERGLHV�LQ�EULQJLQJ�UHOLHI�WR
-RUGDQȇV�GLYHUVH�FRPPXQLWLHV�

7KH�(8ȇV�5ROH�LQ�&29Ζ'�5HOLHI�IRU�-RUGDQ

7KH�(8ȇV�VXSSRUW�WR�-RUGDQ�KDV�WDNHQ�RQ�VHYHUDO�IRUPV��LQFOXGLQJ�RYHU�����PLOOLRQ
HXURV�LQ�VRIW�ORDQV�����IRU�HFRQRPLF�UHOLHI�DQG�JRYHUQDQFH�VXSSRUW��7KLV�FRPHV�LQ
DGGLWLRQ� WR� D� EURDGHU� UDQJH� RI� ILQDQFLDO�� KXPDQ� FDSLWDO�� DQG� WHFKQLFDO� W\SHV� RI
DVVLVWDQFH��ΖQ�WKH�ILUVW�TXDUWHU�RI������DORQH�Ȃ�DQG�WRJHWKHU�ZLWK�WKH�:RUOG�+HDOWK
2UJDQLVDWLRQ� DV� DQ� LPSOHPHQWLQJ� DUP� Ȃ�PRUH� WKDQ� �������� (8�IXQGHG� YDFFLQH
GRVHV� ZHUH� SXUFKDVHG� XQGHU� WKH� &29$;� FRQVRUWLXP�� DQG� LPSRUWHG� IRU� WKH
VHUYLFH�RI�-RUGDQȇV�SRSXODWLRQ��

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

������(XURSHDQ�&RPPLVVLRQ��������Ȋ-RUGDQ�Ȃ�(XURSHDQ�&LYLO�3URWHFWLRQ�$QG�+XPDQLWDULDQ�$LG
2SHUDWLRQV�Ȃ�(X��URSHDQ�&RPPLVVLRQȋ��(XURSHDQ�&LYLO�3URWHFWLRQ�$QG�+XPDQLWDULDQ�$LG�2SHUDWLRQV�Ȃ
(XURSHDQ�&RPPLVVLRQ��KWWSV���HF�HXURSD�HX�HFKR�ZKHUH�PLGGOH�HDVW�MRUGDQBHQ�

��

�����0LQLVWU\�RI�3ODQQLQJ�DQG�ΖQWHUQDWLRQDO�&RRSHUDWLRQ��������Ȋ-RUGDQ��(8�6LJQ����0�(XUR�6RIW�/RDQ
$JUHH��PHQW�Ȃ�0LQLVWU\�RI�3ODQQLQJ�DQG�ΖQWHUQDWLRQDO�&RRSHUDWLRQȋ��0RS�*RY�-R�
KWWSV���PRS�JRY�MR�(1�1HZV'H��WDLOV�-RUGDQB(8BVLJQB���PHXURBVRIWBORDQBDJUHHPHQW�

��

����(8�LQ�-RUGDQ������D��Ȋ(8�ΖQ�-RUGDQȋ��)DFHERRN�&RP��KWWSV���ZZZ�IDFHERRN�FRP�(8LQ-RUGDQ�SKRWRV
�D����������������������������������"W\SH �	WKHDWHU�

��

7KH�DERYH�PHQWLRQHG�IXQGLQJ�FRPHV�LQ�DGGLWLRQ�WR�WKH�HLJKW�PLOOLRQ�HXURV�IURP
WKH� (8� � � WR� SXUFKDVH� PRUH� YDFFLQHV� DQG� IDFLOLWDWH� WKHLU� DUULYDO� WR� ORFDO
FRPPXQLWLHV�� EDVHG� RQ� WKH� -RUGDQLDQ� 0LQLVWU\� RI� +HDOWK� DQG� 8QLWHG� 1DWLRQV
DJHQFLHV�� 2WKHU� FRQWULEXWLRQV� KDYH� LQFOXGHG� VXSSO\LQJ� -RUGDQ� ZLWK� XOWUD�FROG
IUHH]HUV� WR� VWRUH� YDFFLQHV�� 7KH� HTXLSPHQW� ZDV� GHOLYHUHG� E\� WKH� ΖQWHUQDWLRQDO
/DERXU�2UJDQLVDWLRQ�XQGHU�WKH�+HDOWK�(PHUJHQF\�3URMHFW��IXQGHG�E\�WKH�(8��:LWK
LQYHVWPHQWV� DQG� H[FKDQJHV� RI� UHVRXUFHV� RI� WKLV� VL]H�� LW� LV� RQO\� UDWLRQDO� WR� SD\
FORVHU�DWWHQWLRQ�WR�WKH�SRWHQWLDO�WKUHDWV�DQG�LPSDFWV�RI�IDOVH�QDUUDWLYHV�RQ�WKHVH
HIIRUWV��LQFOXGLQJ�WKH�DWWHPSWV�WR�GLVFUHGLW�WKHP�

�����81Ζ&()��������Ȋ)LUVW�6KLSPHQW�2I�(8�)XQGHG�&29Ζ'����9DFFLQHV�)URP�&29$;�)DFLOLW\�$UULYHG�ΖQ
-RUGDQȋ��8QLFHI�2UJ��KWWSV���ZZZ�XQLFHI�RUJ�PHQD�SUHVV�UHOHDVHV�ILUVW�VKLSPHQW�HXURSHDQ�XQLRQ�
IXQGHG�FRYLG����YDFFLQHV�FRYD[�IDFLOLW\�DUULYHG�MRUGDQ�

��

�����(8�LQ�-RUGDQ������D��Ȋ(8�ΖQ�-RUGDQȋ��)DFHERRN�&RP�
KWWSV���ZZZ�IDFHERRN�FRP�(8LQ-RUGDQ�SKRWRV��D����������������������������������"
W\SH �	WKHDWHU�

��
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�����6DODPHK��'LPD��DQG�-XOLHWWH�7RXPD��������Ȋ)LUVW�6KLSPHQW�2I�(8�)XQGHG�&29Ζ'����9DFFLQHV�)URP
&29$;�)DFLOLW\�$UULYHG�ΖQ�-RUGDQ�>(1�$5@�Ȃ�-RUGDQȋ��5HOLHIZHE�
KWWSV���UHOLHIZHE�LQW�UHSRUW�MRUGDQ�ILUVW�VKLSPHQW�HX��URSHDQ�XQLRQ�IXQGHG�FRYLG����YDFFLQHV�FRYD[�
IDFLOLW\�DUULYHG�MRUGDQ�

��

5HIXJHH�9DFFLQDWLRQ�LQ�-RUGDQ

7KH� (8� FRQWLQXHV� WR� VHUYH� -RUGDQȇV� GLYHUVH� FRPPXQLWLHV� XQGHU� PXOWLSOH� SUR�
JUDPPHV� LQFOXGLQJ� Ȋ-RUGDQ� +HDOWK� 3URJUDPPH� IRU� 6\ULDQ� 5HIXJHHV� DQG
9XOQHUDEOH�-RUGDQLDQV�ȋ� LQ�FORVH�FRRSHUDWLRQ�ZLWK�WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ
�:+2�� DQG� WKH� 0DGDG� )XQG�� � � � /RFDOO\�� -RUGDQȇV� UHIXJHH� SRSXODWLRQ� KDV� KDG
VHYHUDO� ZD\V� RI� DFFHVVLQJ� YDFFLQHV�� GHSHQGLQJ� RQ� ZKHUH� WKH\� UHVLGH�� 8UEDQ
UHIXJHHV� UHFHLYHG� DQG� FRQWLQXH� WR� UHFHLYH� WKH� YDFFLQHV� DW� ORFDO� KHDOWK� FOLQLFV
DFURVV�WKH�.LQJGRP�Ȃ�IUHH�RI�FKDUJH�Ȃ� LQ�WKH�VDPH�PDQQHU�DV� -RUGDQLDQV��$IWHU
UHJLVWHULQJ� RQ� WKH� -RUGDQLDQ� YDFFLQH�SODWIRUP�� WKH\� UHFHLYH� DQ� DSSRLQWPHQW� YLD
WH[W�PHVVDJH�WR�FRPH�WR�WKH�QHDUHVW�FOLQLF�DW�WKH�FORVHVW�GDWH�DYDLODEOH�

�
�

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

(IIRUWV�WR�SURYLGH�YDFFLQHV�IRU�LQ�FDPS�UHIXJHHV�LQ�-RUGDQ�EHJDQ�LQ�-DQXDU\�����
DW� WKH� =DDWDUL� UHIXJHH� FDPS�� 7KH� SURFHVV� LQYROYHG� PRYLQJ� WKH� UHIXJHHV� WR
VSHFLDOLVHG� QHDUE\� FOLQLFV�� XQGHU� WKH� VXSHUYLVLRQ� RI� WKH� -RUGDQLDQ� 0LQLVWU\� RI
+HDOWK��ΖQ�0DUFK�������WKH�8QLWHG�1DWLRQV�+LJKHU�&RXQFLO�IRU�5HIXJHHV��81+&5��
WKH�DJHQF\�LQ�FKDUJH�RI�UHIXJHH�DIIDLUV��H[FOXGLQJ�3DOHVWLQLDQV�DV�WKH\�DUH�XQGHU
815:$ȇV�PDQGDWH���FRQILUPHG�LQ�D�SXEOLVKHG�UHSRUW�WKDW�WKH�SURFHVV�FKDQJHG�WR
SURYLGLQJ� YDFFLQDWLRQ� LQ�FDPS�� � � � $W� SUHVHQW�� WZR� YDFFLQDWLRQ� FHQWUHV� ZHUH
HVWDEOLVKHG�DW�=DDWDUL�FDPS��DQG�DQRWKHU�RQH�DW�$O�$]UDT�FDPS�

7KH�81+&5�UHTXHVWHG� -RUGDQȇV� LQFOXVLRQ�RI�UHIXJHHV� LQ�WKH�QDWLRQDO�YDFFLQDWLRQ
SODQ� IURP� WKH� VWDUW� RI� WKH� UHVSRQVH� WR� WKH� SDQGHPLF�� � � � ΖQ� WKH� VDPH� RQOLQH
SXEOLFDWLRQ��WKH�DJHQF\�UHSRUWHG�WKDW�PRUH�WKDQ�������UHIXJHHV�LQVLGH�FDPSV�KDG
UHFHLYHG�ȊDW�OHDVW�WKH�ILUVW�GRVH�RI�WKH�YDFFLQH�DV�RI�0DUFK���ȋ��ΖQ�ODWH�0D\������
81+&5� UHSRUWHG� WKDW� D� WKLUG�RI� FDPS�UHVLGLQJ� UHIXJHHV�� FRQVLGHUHG�HOLJLEOH� IRU
YDFFLQDWLRQ��KDG�EHHQ�YDFFLQDWHG���������LQGLYLGXDOV���7R�SXW�WKHVH�QXPEHUV�LQWR
SHUVSHFWLYH��WKH�=DDWDUL�UHIXJHH�FDPS�KRVWV�RYHU��������6\ULDQ�UHIXJHHV�

����81+&5������D��Ȋ)LUVW�5HIXJHH�&29Ζ'����9DFFLQDWLRQV�&RPPHQFH�ΖQ�-RUGDQ�Ȃ�81+&5�-RUGDQȋ�
81+&5�-RUGDQ��KWWSV���ZZZ�XQKFU�RUJ�MR�������ILUVW�UHIXJHH�FRYLG����YDFFLQDWLRQV�FRPPHQFH�LQ�
MRUGDQ�KWPO�

��

�����81+&5��������Ȋ6LWXDWLRQ�6\ULD�5HJLRQDO�5HIXJHH�5HVSRQVHȋ��'DWD��8QKFU�2UJ�
KWWSV���GDWD��XQKFU�RUJ��HQ�VLWXDWLRQV�V\ULD�ORFDWLRQ����

��

���������F��Ȋ81+&5�-RUGDQ�&29Ζ'����5HVSRQVH�����0DUFK�������Ȃ�-RUGDQȋ��5HOLHIZHE�
KWWSV���UHOLHIZHE�LQW��UHSRUW�MRUGDQ�XQKFU�MRUGDQ�FRYLG����UHVSRQVH����PDUFK������

��
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2EMHFWLYHV�DQG�0HWKRGRORJ\
7KLV�SDSHUȇV�FRQFHSW�ZDV�GHYHORSHG�WR�KHOS�SUHYHQW�IDOVH�QDUUDWLYHV�IURP�EHLQJ
XQFKHFNHG� E\� FLYLO� VRFLHW\� DFWRUV�� ZKLFK� WKXV� FDXVHV� GDPDJH� WR� DQ� DOUHDG\
YXOQHUDEOH�VRFLDO�IDEULF��7R�SURGXFH�WKH�UHVXOWV�RI�WKLV�SDSHU��Ζ�PDQXDOO\�IROORZHG
SXEOLF� FRQYHUVDWLRQ� WKUHDGV� RQ� )DFHERRN� E\� ORRNLQJ� IRU� D� FRPELQDWLRQ� RI
NH\ZRUGV� VXFK� DV� -RUGDQ�� 5HIXJHHV�� &RURQD�� &29Ζ'����� 9DFFLQ�DWLRQ��H�V�� DQG
6\ULDQV��WKH�PDMRULW\�UHIXJHH�JURXS�LQ�-RUGDQ��LQ�$UDELF��Ζ�UHYLHZHG����SRVWV�WKDW
FDPH�RXW�DV�UHVXOWV�PDGH�E\�-RUGDQLDQ�QHZV�DJHQFLHV��UHIXJHH�QHZV�SRUWDOV��DQG
GLDVSRULF� PHGLD� FKDQQHOV�� Ζ� WKHQ� VHOHFWHG� ��� IRU� D� GHHSHU� H[DPLQDWLRQ� IRU
UHDVRQV� LQFOXGLQJ� WKH� OHQJWK� DQG�TXDQWLW\� RI� FRPPHQWV� OHIW� RQ� WKHVH� SRVWV�� DV
ZHOO�DV�WKHLU�UHOHYDQFH�WR�WKH�SRVWȇV�WRSLF�EHFDXVH�WKH�FRPPHQWV�EHORZ�VRPH�RI
WKH�SRVWV� IRXQG�ZHUH�DGYHUWLVHPHQWV�RU�SUD\HUV��DQG�VRPH�RWKHUV�KDG�QR�XVHU
LQWHUDFWLRQV�WR�WKHP��

Ζ� DOVR� XVHG� UHVHDUFK� DQG� MRXUQDOLVWLF� ZRUN� GRFXPHQWLQJ� IDNH� QHZV�� FRQVSLUDF\
WKHRULHV�� GLVLQIRUPDWLRQ�� DQG�PLVLQIRUPDWLRQ� DURXQG� &29Ζ'���� DPRQJ� (QJOLVK�
VSHDNLQJ� VRFLDO� PHGLD� XVHUV� LQ� RUGHU� WR� XQGHUVWDQG� WKH� SUHYLRXV� ZRUN� ZLWK
VLPLODU� REMHFWLYHV�� 2QH� VWXG\� FRQFOXGHG� WKDW� WKH� ODUJHVW� FDWHJRU\� RI
PLVLQIRUPDWLRQ�FRQVLVWHG�RI�FODLPV�DQG�DFFXVDWLRQV�PDGH�DERXW�RUJDQLVDWLRQV�LQ
SRVLWLRQV� RI� SRZHU�� VXFK� DV� JRYHUQPHQWDO� DJHQFLHV� DQG� LQWHUQDWLRQDO
RUJDQLVDWLRQV� DQG�QRQ�SURILWV��ZKRP�XVHUV� W\SLFDOO\� DFFXVHG�RI� FRQFHDOLQJ� WUXH
LQWHQWLRQV�DQG�PDQLSXODWLQJ�WKH�SXEOLF�ZLWK�ZKDW�LV�SHUFHLYHG�DV�IDOVH�IDFWV�DERXW
WKH�QDWXUH�RI�WKH�YDFFLQHV�DQG�WKHLU�LPSDFWV�

3ULPDU\�UHVHDUFK��IRU�WKH�SXUSRVHV�RI�WKLV�SDSHU��JHQHUDOO\�OHG�WR�VLPLODU�ILQGLQJV�
7KH�PRVW�UHSHWLWLYH�FODLPV�RQ�)DFHERRN�FKDOOHQJH�WKH� ORFDO�DXWKRULWLHV��YDFFLQH�
IRXQGLQJ� FRPSDQLHV�� DQG� WKH� GHYHORSPHQW� DJHQFLHV� LPSOHPHQWLQJ� WKH
YDFFLQDWLRQV�LQ�-RUGDQ��7KH\�ZHUH�HVSHFLDOO\�FRQFHUQHG�ZLWK�WKH�IRUHLJQ�UROH�DQG
LQWHQWLRQV� EHKLQG� WKH� YDFFLQH� SURGXFWLRQ�� GLVWULEXWLRQ�� DQG� LPSDFWV� RQ
SRSXODWLRQV�

�����%UHQQDQ��-��6��)��+�6LPRQ��3��1�+RZDUG��DQG�5��.�1HLOVHQ��������Ȋ7\SHV��6RXUFHV��$QG�&ODLPV�2I
&29Ζ'����0LVLQIRUPDWLRQȋ��3ULPDRQOLQH�ΖW��KWWS���ZZZ�SULPDRQOLQH�LW�ZS�
FRQWHQW�XSORDGV���������&29Ζ'���BUHXWHUV�SGI�

��

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ
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7KHPHV�DQG
.H\ZRUGV

([DPSOHV�RI�'LUHFW�4XRWHV /RFDWLRQV

&KLOGUHQ��IDPLO\�
YDFFLQHV�

Ȋ2XU�FKLOGUHQ�DUH�QRW�WHVWLQJ
WRROVȋ�
Ȋ2XU�FKLOGUHQ�DUH�D�UHG�OLQH
\RX�DUH�QRW�DOORZHG�WR�FURVVȋ�
Ȋ:H�ZLOO�QRW�SXW�RXU�FKLOGUHQ
DW�WKH�VDPH�ULVN�ZH�WRRN�E\
WDNLQJ�WKH�YDFFLQHVȋ�

�

Ȋ7KH� 0LQLVWHU� RI� +HDOWK�� :H� DUH
VWXG\LQJ�WKH�YDFFLQDWLRQ�RI�FKLOGUHQ�LQ
VFKRROV� DQG� ZH� KDYH� UHVHUYHG
YDFFLQHV�IRU�WKLV�SXUSRVH��DQG�VWXGLHV
KDYH�SURYHQ�WKDW�YDFFLQHV�DUH�VDIH�IRU
FKLOGUHQȋ�
�7KH� 0LQLVWHU� RI� +HDOWK�� )LUDV� $O�
+DZDUL�� DQQRXQFHG� WKDW� WKHUH� LV� D
VWXG\� RI� WKH� SURFHVV� RI� YDFFLQDWLQJ
FKLOGUHQ� LQ� VFKRROV� ZLWK� YDFFLQHV� WR
SURWHFW�DJDLQVW�WKH�&RURQDYLUXV�ȋ

6WDWXV�XSGDWHV�E\�QHZV�DJHQFLHV�

�
�
�
�

$QDO\VLV�DQG�5HVXOWV
�7KH� WRSLFV�RYHU�ZKLFK�KRVW�FRPPXQLWLHV�ZHUH�PRVW�FRQFHUQHG�DSSHDUHG� WR� UH�

YROYH�DURXQG�IDPLO\��FKLOGUHQ��DQG�WKH�UHWXUQ�WR�VFKRROV��2Q�WKH�RWKHU�KDQG��WKH
WRSLFV� GRPLQDWLQJ� FRPPHQWDU\� RQ� UHIXJHH�UHODWHG� SRVWV� GHOYHG� LQWR� PRUH
VSHFLILF�VXEMHFWV��VXFK�DV�WKH�HWKLFV�RI�YDFFLQH�WUDGH�DQG�LPSOHPHQWDWLRQ��DQG�WKH
HOLJLELOLW\�FULWHULD�WR�UHFHLYH�YDFFLQHV��SHUKDSV�GXH�WR�WKH��SHUFHLYHG��YXOQHUDELOLW\
RI� VXFK� D� SRSXODWLRQ�� ΖQ� WKH� H[DPSOHV� EHORZ�� VRFLDO� PHGLD� XVHUV� H[SUHVVHG
GLVEHOLHI�LQ�WKH�TXDOLW\�RI�YDFFLQHV�LQ�-RUGDQ��DQG�VDLG�WKDW�WKH\�ZHUH�EHLQJ�WHVWHG
RQ�ORFDO�SRSXODWLRQV�LQFOXGLQJ�RQ�UHIXJHHV�DQG�FKLOGUHQ�

7KH�WLPHOLQH�RI�WKH�FRQWHQW�H[DPLQHG�ZDV�IURP�-DQXDU\�WR�-XQH������

������-RUGDQ�7RGD\��������Ȋ-RUGDQ�7RGD\�2Q�)DFHERRNȋ��)DFHERRN��KWWSV���ZZZ�IDFHERRN�
FRP�����������������SRVWV������������������"G Q�

��

�����$O�$UDEL\D�-RUGDQ��������Ȋ$O�$UDEL\D�-RUGDQ�)DFHERRNȋ��)DFHERRN��KWWSV���ZZZ�IDFHERRN�
FRP�����������������SRVWV�����������������"G Q�

��

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ
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7KHPHV�DQG
.H\ZRUGV

([DPSOHV�RI�'LUHFW�4XRWHV /RFDWLRQV

:RUOG�+HDOWK
2UJDQLVDWLRQ�
+XPDQ�'1$�

0HGLFDO
5HVHDUFK�

Ȋ<RX�VKRXOG�SURYLGH�XV�ZLWK�OHJLWLPDWH�
UHFRJQLVHG�YDFFLQHVȋ�
Ȋ'LG�\RX�NQRZ�WKDW�VRPH�YDFFLQHV�FDXVH
FKDQJHV�WR�WKH�'1$��ZKLFK�LV�IRUELGGHQ�LQ
HYHU\�FRXQWU\ȇV�ODZ"�+RZ�FDQ�\RX�SOD\�ZLWK
SHRSOHȇV�'1$V"ȋ
Ȋ7KH�:+2�UHMHFWHG�WKH�YDFFLQHV�EHFDXVH
WKH\�DUH�DOO�QHZ�DQG�HYHU\�YDFFLQH�QHHGV�DW
OHDVW�����\HDUV�WR�JHW�DSSURYHGȋ�

�

Ȋ7KH�0LQLVWU\�RI�+HDOWK�GHQLHG
WKDW�WKHUH�ZLOO�EH�DQ�RSHQ�GD\
WR� UHFHLYH� WKH� &RURQDYLUXV
YDFFLQH��VWUHVVLQJ�WKH�QHHG�WR
UHJLVWHU� RQ� WKH� YDFFLQDWLRQ
SODWIRUP�ȋ�
Ȋ7\SHV� RI� YDFFLQHV� DQG� WKHLU
VLGH�HIIHFWVȋ��

0DVNV��&RURQD
0XWDWLRQ�

Ȋ7KHUHȇV�VWLOO�D�VHJPHQW�RI�RXU�QDWLRQ�ZKR
EHOLHYH�LQ�ZHDULQJ�WKH�PDVN�RI�VODYHU\��<RX
GR�UHDOO\�GHVHUYH�WKLV�YDFFLQH�DQG�ZKDW�LW
ZLOO�GR�WR�\RXȋ�
Ȋ0XWDWHG�&RURQD�LV�D�QHZ�VFHQDULR�LQ�WKLV
SODQȋ�
Ȋ/LIH�DEURDG�FRQWLQXHV�DW�D�QRUPDO�SDFH�
GRQȇW�WKLQN�ZH�GRQȇW�NQRZ�ȋ
Ȋ1R�RQH�LQ�WKH�ZRUOG�ZDQWV�WR�WDNH�WKH
YDFFLQH��WKDWȇV�ZK\�\RX�DUH�WU\LQJ�WR�JHW�XV
WR�WDNH�LW��LW�ZDV�DOUHDG\�PDGH�DQG
SXUFKDVHG��<RX�DUH�ORRNLQJ�IRU�D�ZD\�RXWȋ��
�Ȋ9DFFLQHV�ZHUH�GLVWULEXWHG�DPRQJ�WKH
HOGHUV�WR�HQG�WKHLU�OLYHV��ΖW�LV�D�GLUW\�JDPHȋ�

Ȋ� ��� FDVHV� FDUU\LQJ� PXWDWHG
&RURQD�ZHUH�GHWHFWHGȋ��
Ȋ$UH�\RX�D�UHVLGHQW�RI�-RUGDQ"
<RX� DUH� HOLJLEOH� WR� WDNH� WKH
YDFFLQH��5HJLVWHU�QRZȋ��
Ȋ&29$;�$VWUD=HQHFD� ILUVW
VKLSPHQW�DUULYHVȋ�

�����0LQLVWU\�RI�+HDOWK��������Ȋ0LQLVWU\�2I�+HDOWK�2Q�)DFHERRNȋ��)DFHERRN��KWWSV���DU�DU�IDFHERRN�FRP�
PRKJRYMRUGDQ�SRVWV�������������������

��

�����0LQLVWU\�RI�+HDOWK�����E��Ȋ0LQLVWU\�2I�+HDOWK�2Q�)DFHERRNȋ��)DFHERRN�&RP�
KWWSV���ZZZ�IDFHERRN�FRP��PRKJRYMRUGDQ�SKRWRV�D����������������������������������"
W\SH ��

��

��

��

��

��

��

�����+D\DW�)0��������Ȋ/RJ�ΖQ�7R�)DFHERRN�_�)DFHERRNȋ��+D\DW�)0�2Q�)DFHERRN�
KWWSV���ZZZ�IDFHERRN�FRP��KD\DWIPRIILFLDO�SKRWRV�D����������������������������������"
W\SH �	WKHDWHU�

��

���������F��Ȋ0LQLVWU\�2I�+HDOWK�2Q�)DFHERRNȋ��)DFHERRN�
KWWSV���ZZZ�IDFHERRN�FRP�PRKJRYMRUGDQ�SKRWRV��D����������������������������������"
W\SH ��

��

���������G��Ȋ0LQLVWU\�2I�+HDOWK�2Q�)DFHERRNȋ��)DFHERRN�
KWWSV���ZZZ�IDFHERRN�FRP������������������SRVWV������������������"G Q�

��

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ
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7KHPHV�DQG
.H\ZRUGV

([DPSOHV�RI�'LUHFW�4XRWHV /RFDWLRQV

5HIXJHHV�
IRUHLJQ�IXQGLQJ�

�

Ȋ6\ULDQV�UHFHLYHG�WKH�YDFFLQH�EHIRUH�RXU
HOGHUV�DQG�SDWLHQWV���EDVHG�RQ�ZKDW"ȋ
ȊΖ�UHJLVWHUHG�D�ORQJ�WLPH�DJR�RQ�WKH
SODWIRUP�WR�UHFHLYH�WKH�YDFFLQH��ΖW�KDVQȇW
UHDFKHG�PH�\HW��RQ�ZKDW�EDVLV�GLG�LW�UHDFK
6\ULDQV"ȋ�
Ȋ0RQH\�LV�HYHU\WKLQJ��5HIXJHHV�ZHUH
SULRULWLVHG�EHFDXVH�WKH�JRYHUQPHQW�ZDV
UHFHLYLQJ�PRQH\�IRU�WKHLU�YDFFLQDWLRQ
FDPSDLJQ�ȋ
Ȋ:K\�GRQȇW�\RX�SULRULWLVH�WHDFKHUV�LQVWHDG�
VR�RXU�FKLOGUHQ�FDQ�JR�EDFN�WR�VFKRRO"

�

Ȋ7RZDUGV� D� FRURQDYLUXV�IUHH
-RUGDQ�� WKH� YDFFLQDWLRQ� RI
UHIXJHHV�EHJLQV�LQ�-RUGDQȋ�
Ȋ9DFFLQHV� WR� EH� UROOHG� RXW� LQ
WZR� GD\V� DW� WKH� =DDWDUL� 6\ULDQ
UHIXJHH�FDPSȋ�

�

9DFFLQH�WHVWLQJ�
5HIXJHHV�

Ȋ9DFFLQHV�DUH�EHLQJ�WHVWHG�RQ�UHIXJHHV�ȋ
Ȋ6\ULDQV�ZHUH�IRUFHG�WR�WDNH�WKH�YDFFLQH��ΖI
WKH\�NQHZ�WKH�WUXWK��WKH\�ZRXOGQȇW�KDYH�ȋ

Ȋ7KH�81+&5�UHFRJQLVHG�-RUGDQ
DV�WKH�ILUVW�FRXQWU\�WR�YDFFLQDWH
UHIXJHHVȋ�
Ȋ7KH�81+&5� WKDQNV� -RUGDQ� IRU
PDNLQJ� WKH� YDFFLQH� DYDLODEOH
IRU�6\ULDQ�UHIXJHHVȋ�

9DFFLQHV��WKH
:HVW��5HIXJHHV�

Ȋ7KH�:HVW�LV�SURWHVWLQJ�DQG�ZRQȇW�WDNH�WKH
YDFFLQHV��WKDWȇV�ZK\�WKH\ȇUH�EHLQJ�VKLSSHG
WR�XV�ȋ
Ȋ9DFFLQHV�DUH�OHWKDO��WKH\ȇUH�EHLQJ�JLYHQ�WR
WKH�ZHDNHVW�LQ�VRFLHW\�ILUVW�EHFDXVH
QRERG\�FDUHV�DERXW�WKHP�ȋ

Ȋ-RUGDQ�� WKH� VWDUW� RI� UHIXJHH
YDFFLQDWLRQ� DJDLQVW
&RURQDYLUXVȋ� WKH� VDPH
KHDGOLQH� ZDV� VKDUHG� RQ� 5DGLR
0DQJRIROG�1RUJ����DQG�$O�6KDUT
6\ULD��
Ȋ0RUH� WKDQ� ������ 6\ULDQ
UHIXJHHV� LQ� -RUGDQ� UHFHLYH� WKH
ILUVW� GRVH� RI� WKH� &RURQDYLUXV
YDFFLQHVȋ�

�����5R\D�1HZV��������Ȋ5R\D�1HZV�2Q�)DFHERRNȋ��)DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�5R\D1HZV�
SRVWV�����������������"FRPPHQWBLG �����������������

��

����0LQLVWU\�RI�+HDOWK�����E��Ȋ0LQLVWU\�2I�+HDOWK�2Q�)DFHERRNȋ��)DFHERRN�&RP�
KWWSV���ZZZ�IDFHERRN�FRP��PRKJRYMRUGDQ�SKRWRV�D����������������������������������"
W\SH ��

��

����$PPDQ�79��������Ȋ$PPDQ�79�2Q�)DFHERRNȋ��)DFHERRN�
KWWSV���ZZZ�IDFHERRN�FRP�$PPDQ792IILFLDO��SRVWV�������������������

��

����6RXULD�3RVW��������Ȋ6RXULD�3RVW�2Q�)DFHERRNȋ��)DFHERRN�&RP��KWWSV���ZZZ�IDFHERRN�
FRP�����������������SRVWV�����������������"G Q�

��

���������G��Ȋ0LQLVWU\�2I�+HDOWK�2Q�)DFHERRNȋ��)DFHERRN�
KWWSV���ZZZ�IDFHERRN�FRP������������������SRVWV������������������"G Q�

��

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

��

����$O�6KDUT�6\ULD������D��Ȋ$O�6KDUT�6\ULD�2Q�)DFHERRNȋ��)DFHERRN��KWWSV���SW�
EU�IDFHERRN�FRP�DVTV\ULD��SRVWV������������������

��

���������E��Ȋ$O�6KDUT�6\ULD�2Q�)DFHERRNȋ��)DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�����������������
SRVWV�����������������"G Q�

��

´Ϊ

��

��

��

��

��

��



&KLOGUHQ�DUH�EHLQJ�XVHG�WR�WHVW�WKH�YDFFLQHV�LQ�-RUGDQ�
9DFFLQHV�DUH�EHLQJ�WHVWHG�RQ�UHIXJHHV�LQ�-RUGDQ�
7KH�JRYHUQPHQW�NQRZV�WKH�YDFFLQHV�DUH�QRW�VDIH��EXW�KDYH�DOUHDG\�SDLG���ZDV�SDLG
WR�YDFFLQDWH�WKH�SRSXODWLRQ�
7KH�YDFFLQHV�EHLQJ�GHOLYHUHG�WR�-RUGDQ�DUH�QRW�OHJLWLPDWH�RU�VDIH�
7KH�YDFFLQHV��JHQHUDOO\��FKDQJH�KXPDQ�'1$�DQG�KDYH�RWKHU�LOOHJDO�LPSDFWV�
5HIXJHH�YDFFLQDWLRQ�LV�EHLQJ�SULRULWLVHG�RYHU�WKH�ORQJ�ZDLWLQJ�OLVWV�RI�-RUGDQLDQV�
7KHUHȇV�D�ȊPDVWHUSODQȋ�EHKLQG�YDFFLQDWLRQ�DQG�LW�LV�D�WRRO�IRU�HOLPLQDWLQJ
SRSXODWLRQV�
9DFFLQHV�DUH�OHWKDO�DQG�WKH\�DUH�XVHG�RQ�UHIXJHHV�IRU�VLOHQW�HWKQLF�FOHDQVLQJ�

&RQFOXVLRQ

3URILOHV�ZKR�ZURWH�WKH�FRPPHQWV�LOOXVWUDWHG�LQ�WKH�WDEOHV�RI�WKH�SUHYLRXV�VHFWLRQ
GLG�QRW�DSSHDU�WR�EH�VRFLDO�PHGLD�LQIOXHQFHUV�RU�SXEOLF�ILJXUHV��EXW�WKLV�GRHV�QRW
PHDQ� WKDW� WKHLU� RZQHUV� DUH� QRW� ZHOO�FRQQHFWHG� RU� LQIOXHQWLDO� RIIOLQH�� 'HVSLWH
FRPPHQWV�JHQHUDOO\� IRUPLQJ� WKRXJKW�DQG�EHOLHI�SDWWHUQV��QR� VSHFLILF�PHVVDJHV
ZHUH�FRS\�SDVWHG�RU�FDUULHG�DQ\�VSHFLDO�KDVKWDJV��)XUWKHUPRUH��PRVW�FRPPHQWV
DSSHDUHG�WR�EH�PDGH�ZLWK�SURILOHV�ZKLFK�DSSHDUHG�WR�EH�UHDO�RU�DW�OHDVW�LQFOXGHG
SKRWRV� RI� SHRSOH�� HQJDJHPHQWV� IURP� RWKHUV� XVHUV�� DQG� SHUVRQDO�FRQWDFW
LQIRUPDWLRQ��7KH�PRVW�FRPPRQ�IDOVH��ZURQJIXO�FODLPV�PDGH�FDQ�EH�VXPPDULVHG
DV�EHORZ�

ΖGHQWLI\LQJ�VWDWHPHQWV�VWHPPLQJ�IURP�WKH�ODFN�RI�WUXVW�LQ�LQVWLWXWLRQV�DQG�SRZHU
VWUXFWXUHV� RQ� WKH� RQH� KDQG�� DQG� RUJDQLVHG� GLVLQIRUPDWLRQ� FDPSDLJQV� RQ� WKH
RWKHU�KDQG��LV�D�FKDOOHQJH�WKDW�ZRXOG�UHTXLUH�FURVV�VHFWRU�FROODERUDWLRQ�EHWZHHQ
IDFW�FKHFNHUV�� PHGLD� SODWIRUPV�� DQG� JRYHUQPHQW� RUJDQLVDWLRQV�� VLQFH� KDUPIXO
DQG�IDOVH�QDUUDWLYHV�FDQ�WUDYHO�WKURXJK�UHJXODU��HYHU\GD\�VRFLDO�PHGLD�DFFRXQWV�

$OPRVW� DOO� QDUUDWLYHV� LGHQWLILHG� DSSHDU� WR� KDYH� D� FRQQHFWLRQ� ZLWK� XQGHUO\LQJ
LVVXHV�FRQQHFWHG�WR�QDWLRQDO�DQG�HWKQLF�LGHQWLW\��DQG�WKH�VHQVH�RI��LQ�MXVWLFH�DQG
�ODFN� RI�� VHFXULW\� LQ� VRFLHW\�� 7KH� QDUUDWLYHV� YRLFLQJ� GLVEHOLHI� LQ� UHDO� KHOS� IURP
DXWKRULWLHV�DQG�HQWLWLHV�LQ�SRZHU��DV�ZHOO�DV�WKH�SHUFHSWLRQV�RI�WKH�SULRULWLVDWLRQ
RI�FHUWDLQ�JURXSV�EDVHG�RQ�HWKQLF�LGHQWLW\�Ȃ�DUH�QRW�XQKHDUG�RI�LQ�-RUGDQ�LQ�OLJKW
RI�SUDFWLFHV�VXFK�DV�QHSRWLVP����7KLV�LV�WKH�FDVH�ZKHWKHU�WKH\�DUH�YRLFHG�DPRQJ
UHIXJHHV��PLJUDQWV�� RU� KRVW� FRPPXQLWLHV�� $IWHU� DOO�� -RUGDQ� LV� D� FRXQWU\� ZLWK� DQ
LQFUHDVLQJO\� VWUXJJOLQJ�SRSXODWLRQ�ZLWK�FULWLFDO� FKDOOHQJHV�VXFK�DV�ZDWHU� VFDUFLW\
DQG�XQHPSOR\PHQW�

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

�����0RPDQL��%HVVPD��������Ȋ-RUGDQ��ΖQWHUQDWLRQDO�)LQDQFLDO�ΖQVWLWXWLRQV�$QG�6RFLDO�-XVWLFHȋ�
/LEUDU\�)HV�'H��KWWS���OLEUDU\�IHV�GH�SGI�ILOHV�EXHURV�DPPDQ�������SGI�

��

����$&7('��������Ȋ-RUGDQ�Ȃ�$&7('ȋ��$&7('��KWWSV���ZZZ�DFWHG�RUJ�HQ�FRXQWULHV�MRUGDQ����
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+DUVK�VRFLRHFRQRPLF�FRQGLWLRQV�DQG�SROLWLFDO�XQFHUWDLQW\�FUHDWH�D�IHUWLOH�JURXQG
IRU�FRQIOLFW�LQ�VRFLHW\��DQG�WKHUHIRUH�LW�LV�HVVHQWLDO�WKDW�VXFK�QDUUDWLYHV�GR�QRW�WXUQ
LQWR� WKH�SXEOLF�GHPRQLVDWLRQ�RI� OHVV�SURWHFWHG�JURXSV� LQ� -RUGDQLDQ� VRFLHW\� Ȃ�RU
ZRUVH�Ȃ�HVFDODWH�WR�KDWH�FULPHV��+LVWRULFDO�DQG�FXUUHQW�JHRSROLWLFDO�WHQVLRQV�LQ�WKH
$UDE�6WDWHV�DOUHDG\�PDNH�LW�FKDOOHQJLQJ�WR�VXVWDLQ�D�FRPPRQ�JURXQG�IRU�GLDORJXH
Ȃ�DQG�WKH�JDSV�LQ�FULVLV�UHVSRQVH�PLJKW�RQO\�DGG�WR�WKHP�

%DVHG� RQ� JHQHUDO� REVHUYDWLRQV� DQG� UHVHDUFK� ILQGLQJV� Ȃ� DQG� ZLWK� WKH� DLP� RI
RSWLPLVLQJ� WKH� GLYHUVH� DVSHFWV� RI� WKH� IULHQGVKLS� DQG� SDUWQHUVKLS� EHWZHHQ
(XURSHDQ� DQG� -RUGDQLDQ� VWDNHKROGHUV� Ȃ� Ζ� UHFRPPHQG� WKH� IROORZLQJ� SROLFLHV� WR
-RUGDQLDQ�DQG�(8�VWDNHKROGHUV�

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

/RFDOLVHG��WHFK�EDVHG�VROXWLRQV�
&UHDWLQJ� SXEOLFO\�DFFHVVLEOH� GDVKERDUGV�ZLWK� YLVXDOLVHG�� UHDO�WLPH� GDWD� VKRZLQJ
YDFFLQDWLRQ� ILJXUHV� LQ� GLIIHUHQW� GHPRJUDSKLFV� DQG� JHRJUDSKLFDO� DUHDV� FDQ� KHOS
FUHDWH�HYLGHQFH�EDVHG�UHVRXUFHV�ZKLFK�FDQ�SXW� WKH� IDOVH�DQG� WUXH�FODLPV�VRFLDO
PHGLD�XVHUV�PDNH�RU�GLVFXVV�LQWR�SHUVSHFWLYH��$W�SUHVHQW��WKHUH�DUH�GDVKERDUGV
WKDW�VKRZ�WKH�FDSDFLW\�RI�KRVSLWDOV�DQG�WKH�&29Ζ'����WROO��EXW�WKH�LQVLJKWV�JDWK�
HUHG�IURP�WKH�VRFLHWDO� ODQGVFDSH�UHIOHFWHG� LQ�RQOLQH�FRQYHUVDWLRQV� LV�VXJJHVWLQJ
WKDW� IXUWKHU� GDWD� DFFHVV�ZLOO� EH� UHTXLUHG� WR� DGHTXDWHO\� HQJDJH� WKH� SXEOLF� ZLWK
QHZ�UHDOLWLHV��7KLV�VWHS�FDQ�EH� WDNHQ�XS�E\� WKH� -RUGDQLDQ�0LQLVWU\�RI�+HDOWK��RU
KXPDQLWDULDQ�FRQVRUWLXPV�ZRUNLQJ�LQ�WKH�SXEOLF�KHDOWK�DUHQD�

ΖQWHUDFWLYH�OHDUQLQJ�
)ROORZLQJ�WKH�H[DPSOH�RI�UHVHDUFKHUV� LQ�VRPH�SDUWV�RI� WKH�ZRUOG��VLPSOH�RQOLQH
JDPHV� DQG� TXL]]HV� WKDW� SURPSW� WKH� SXEOLF� WR� XQGHUVWDQG� IDNH� QHZV� DQG� WKH
VSUHDG�RI�PLVLQIRUPDWLRQ�DQG�GLVLQIRUPDWLRQ�DQG�WKHLU�UROH�LQ�VXFK�SURFHVVHV�E\
LQFOXGLQJ� ORFDOLVHG� VFHQDULRV� IURP�HYHU\GD\� OLIH� LQ� -RUGDQ�� VXFK�DV� WKH� LPSDFW�D
VLQJOH�WH[W�ZLWK�PLVLQIRUPDWLRQ�RU�GLVLQIRUPDWLRQ�VHQW�RQ�D�:KDWV$SS�IDPLO\�RU
VWXG\� JURXS� FDQ� KDYH� RQ� LQGLYLGXDOV� DQG� VRFLHW\�� 7KLV� UHFRPPHQGDWLRQ� LV
GLUHFWHG� WRZDUGV� IDFW�FKHFNHUV� VXFK� DV� WKH� -RUGDQLDQ� H�JRYHUQPHQWȇV� +DJJDN
7HȇUDI�SODWIRUP�

$GMXVWLQJ�SURJUDPPH�GHVLJQ�SURFHVVHV�
$GGLQJ� FRPSRQHQWV� UHODWHG� WR� FRPEDWLQJ� PLVLQIRUPDWLRQ� DQG� GLVLQIRUPDWLRQ
DORQJ� WKH� OLQHV� RI� UHFRYHU\� DQG� VXSSRUW� SURJUDPV� DQG� IXQGLQJ� UHVRXUFHV�� XWLO�
LVLQJ� EHKDYLRXUDO� VFLHQFHV� WR� GHYHORS� FOHDUO\�GHILQHG� WKHRULHV� RI� FKDQJH�EDVHG
LQWHUYHQWLRQV�WKDW�SUHYHQW�DQG�XSURRW�SRWHQWLDO�FRQIOLFW�LQ�VRFLHW\�UHVXOWLQJ�IURP
H[SRVXUH�WR�IDOVH�FRQWHQW��([DPSOHV�RI�RXWSXWV�FDQ�LQFOXGH�QDWLRQDO�FDPSDLJQV�
WRRONLWV� IRU� EORJJHUV� DQG� MRXUQDOLVWV�� DQG� VKRUW� ILOPV� SURGXFHG� E\� WKH� (8� LQ
-RUGDQ�

´Ͳ



7UDLQLQJ�
%XLOGLQJ� WKH� FDSDFLW\� RI� IRUHLJQ� DQG� GRPHVWLF� VWDII� ZKR� ZRUN� XQGHU� (8�VXS�
SRUWHG� SURJUDPPHV� WR� XQGHUVWDQG� GRPHVWLF� ORFDO� IDOVH� QDUUDWLYHV� VXUURXQGLQJ
WKH�FRQYHUVDWLRQ�RQ�&29Ζ'�DQG�YDFFLQDWLRQ��DQG�KRZ�WR�UHVSRQG�WR�WKHP�LI�IDFHG
ZLWK� WKHP� LQ� SUDFWLFH� RU� LQ� WKH� ILHOG�� 7KLV� ZRXOG� SUHSDUH� WKH� SHUVRQQHO� RI
LQWHUQDWLRQDO� RUJDQLVDWLRQV� ZRUNLQJ� LQ� UHIXJHH� FDPSV� LQ� -RUGDQ�� VXFK� DV� 81
$JHQFLHV�� WR�GLIIXVH� WKH� FRQIOLFW�RQ� WKH�JURXQG�EHIRUH� LW� JURZV�RQ� VRFLDO�PHGLD
DQG�RWKHU�SODWIRUPV�DQG�SXEOLF�VSDFHV�

&ROODERUDWLQJ�ZLWK�JUDVVURRWV�RUJDQLVDWLRQV�
)DFW�FKHFNLQJ�SODWIRUPV�DQG�JURXSV�Ȃ�ERWK� IRUPDO�DQG� LQIRUPDO�Ȃ�FDQ�DVVLVW�(8
DQG� -RUGDQLDQ�PHGLD� VSHFLDOLVWV� DQG� WKHLU� ORFDO� SDUWQHUV� LQ� FUHDWLQJ� HYL�� GHQFH�
EDVHG� UHVSRQVHV� WKDW� DGGUHVV� WKH� FRQFHUQV� RI� ORFDO� SRSXODWLRQV� DQG� WXUQ� WKH
HYLGHQFH�LQWR�PXOWL�PHGLD�VRFLDO�PHGLD�SRVWV��PHPHV��PLQL�EORJV��FUDVK�FRXUVHV�
RQH�PLQXWH�YLGHRV���([DPSOHV�RI�SRWHQWLDO�SDUWQHUV�FDQ�LQFOXGH�WKH�)D��WDED\\DQX
FROOHFWLYH�� D� YROXQWHHU�EDVHG� RUJDQLVDWLRQ� ZKLFK� DLPV� WR� IDFW�FKHFN� WKH� YLUDO
FRQWHQW�$UDELF�ODQJXDJH�VSHDNHUV�DUH�H[SRVHG�WR�

%DFNJURXQG�DQDO\VLV�
6RPHWLPHV� WKH� SRVLWLRQ� WRZDUGV� YDFFLQHV� LV� D� SROLWLFDO� VWDWHPHQW�� $QDO\VHV
FRPSOHWHG� E\� LQWHUQDWLRQDO� UHODWLRQV� DQG� WUDGH� H[SHUWV� IURP� WKLQN� WDQNV� DQG
-RUGDQLDQ�XQLYHUVLWLHV�RQ�KRZ�WKH�QDWLRQDO�EUDQGLQJ�RI�FHUWDLQ�UHJLRQV�FDQ�DI��IHFW
WKHLU�SHUFHSWLRQ�RU�UHVLVWDQFH�WR�PHGLFDO�VROXWLRQV�VWHPPLQJ�IURP�WKHVH�SDUWV�RI
WKH� ZRUOG� FDQ� KHOS� GHYHORS� VXSSRUWLQJ� DFWLRQV�� +LVWRULFDO�� RQJRLQJ�� RU
XQGRFXPHQWHG�WHQVLRQV�PXVW�EH�UHFRJQLVHG�VR�WKDW�LQVLJKWV�IURP�VXFK�ILQGLQJV
FDQ�EH�XVHG�WR�WUDQVIRUP�WKH�H[LVWLQJ�PHQWDO�DVVRFLDWLRQV��XQGHUVWDQGLQJV��DQG
YDOXHV�

([DPLQLQJ�$QWL�9DFFLQDWLRQ�1DUUDWLYHV�$PRQJ�+RVW�&RPPXQLWLHV�DQG�5HIXJHHV�LQ�-RUGDQ

0RQLWRULQJ�SRSXOLVW�DQG�QDWLRQDOLVW�WUHQGV�
DQG� FRQVWUXFWLQJ� RSSRUWXQLWLHV� IRU� FULWLFDO� SXEOLF� FRQYHUVDWLRQV� VXFK� DV� YLUWXDO
GHEDWHV�DQG�\RXWK�SDUOLDPHQWV�WR�HQVXUH�WKDW�WKH�ȊVWDWH�RI�HPHUJHQF\ȋ�DQG�WKH
SXEOLFȇV�IHDU�RI�ORVLQJ�VWDWXV�LQ�VRFLHW\��MREV��DQG�SURWHFWLRQ��GRHV�QRW�WUDQVODWH�WR
H[WUHPLVW� EHKDYLRXUV� DQG� DWWLWXGHV� �� VXFK� DV� DQWL�KHDOWKFDUH� ZRUNHUV�� UHIXJHH�
PLQRULW\� DQG� PLJUDQW� DFWLRQV�� %RGLHV� HVVHQWLDO� LQ� WKH� VXFFHVV� RI� WKLV� W\SH� RI
DFWLRQ� LQFOXGH� PHGLD� DQG� SUHVV� FDSDFLW\�EXLOGLQJ� RUJDQLVDWLRQV�� DQG� IRUPDO
LQVWLWXWLRQV�VXFK�DV�WKH�-RUGDQ�0HGLD�&RPPLVVLRQ�

´ͫ



(GXFDWH�WR�ΖQWHJUDWH��(QDEOLQJ�6\ULDQ
5HIXJHHVȇ�$FFHVV�WR�+LJKHU�(GXFDWLRQ�LQ
(XURSH
�������������������������6DUDK�$OKDODZDQL



$EVWUDFW

7KLV� SROLF\� SDSHU� DQDO\VHV� WKH� FKDOOHQJHV� DQG� JDSV� WKH� (8� KLJKHU� HGXFDWLRQ
VWUDWHJ\� IRU� 6\ULDQ� UHIXJHHV� LQ� -RUGDQ�� 6\ULDQ� <RXWK� LQ� -RUGDQ� IDFH� ILQDQFLDO�
LQVWLWXWLRQDO�� DQG� OHJLVODWLYH� EDUULHUV� WR� KLJKHU� HGXFDWLRQ� RSSRUWXQLWLHV�� 7KHLU
PRVW� SUHVVLQJ� LVVXH�� KRZHYHU�� FRPHV� DIWHU� KLJKHU� HGXFDWLRQ�� ZKHQ� WKH\
VWUXJJOH� WR� DSSO\� WKHLU� HGXFDWLRQDO� VNLOOV� DQG� WDOHQWV� LQ� WKH� -RUGDQLDQ� ODERXU
PDUNHW�

7KLV� SROLF\� SDSHU� SURPRWHV� WKH� FRQFHSW� RI� ȆHGXFDWH� WR� LQWHJUDWHȇ� WR� DGGUHVV
WKHVH� KXUGOHV�� 7KH� FRQFHSW� LQYROYHV� UHVWUXFWXULQJ� WKH� (8ȇV� KXPDQLWDULDQ
UHVSRQVH�WR�6\ULDQ�UHIXJHHV�LQ�-RUGDQ�DQG�WKHLU�DFFHVV�WR�WHUWLDU\�HGXFDWLRQ��%\
HVWDEOLVKLQJ�D�KLJKHU�HGXFDWLRQ�UHVHWWOHPHQW�V\VWHP��6\ULDQ�\RXWK�ZLOO�EH�DEOH
WR� EHWWHU� OHYHUDJH� WKHLU� SUDFWLFDO� DQG� DFDGHPLF� VNLOOV�� 6SHFLILFDOO\�� WKH� (8� FDQ
RIIHU�6\ULDQ�UHIXJHHV�HGXFDWLRQ�LQ�DQ�(8�FRXQWU\��ZKHUH�WKH\�FDQ�ODWHU�XVH�WKHLU
VNLOOV� LQ� (8� PHPEHU� VWDWHV� ZKHUH� ODERXU� VKRUWDJHV� H[LVW�� $V� WKH� ODUJHVW
FRQWULEXWRU�RI�KLJKHU�HGXFDWLRQ�WR�6\ULDQ�UHIXJHHV��WKH�(8�KDV�FRQWULEXWHG�RYHU
����ELOOLRQ�HXURV�WR�-RUGDQ�LQ�UHVSRQVH�WR�WKH�6\ULDQ�FULVLV�

%\�VKLIWLQJ�WKH�VWUXFWXUH�RI�WKH�KLJKHU�HGXFDWLRQ�UHVSRQVH��WKH�(8�FDQ�RYHUFRPH
LWV�RZQ�RFFXSDWLRQDO�VKRUWDJHV�ZKLOH�FRPPLWWLQJ�WR�LWV�KXPDQLWDULDQ�REOLJDWLRQ
WR�6\ULDQ�UHIXJHHV�LQ�-RUGDQ�LQ�WHUPV�RI�KLJKHU�HGXFDWLRQ�

(GXFDWH�WR�ΖQWHJUDWH��(QDEOLQJ�6\ULDQ�5HIXJHHVȇ�$FFHVV�WR�+LJKHU�(GXFDWLRQ�LQ�(XURSH
�������������������������

���5(6321'Ζ1*�72�7+(�6<5Ζ$1�&5Ζ6Ζ6�(8�6833257�Ζ1�-25'$1�����������5HOLHIZHE�ΖQW�
KWWSV���UHOLHIZHE�LQW�VLWHV�UHOLHIZHE�LQW�ILOHV�UHVRXUFHV�HXBVXSSRUWBLQBMRUGDQBIDFWVKHHW�SGI�
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�

¸�ƀç�ĻLƀŀM�śũØŪ�ƀ¯nĹIŞ�śũƀª«ŢĿĹIŞ�śƀũĹLĿĹI�  ƀ~IŠ�ĹI�Ńƀŀ��ƀŪ�ØĹI�Ł��ƅI�Ũƀç�Ŧ�ŠƀªĹI�]L`ƀ¯ĹI�ŋƀ~IŠŪ
śƀũĿũĸØnĹI�ĽƀŌ`ōIŠŀŞ�ĽƀŌoI�LŌŀ�ăƀũ`ÇnĹ�ŁŠƀ�çLĔŪ�Lƀŀ�ńÚ�ŨƀoOo�Lƀ�ʫL�ĹP��ƀsĘƅI�śƀũÀĄĹI�ŃƀĔĹ�ŨƀĹLØĹI�ĽƀũĸØnĹI
ɎzLƀŀ�ŅƂĹ�ĽƀĸØnĹIɎ�ĻŠƀŌæŀ�śƀą�ŠĹI�ŉ�ƀō�Ļ�ƀĄo�ȦŨƀĹLØĹI�ĽƀũĸØnĹI�Ńƀŀ�FLƀŌnŅƁI��ƀØa�ŨƀŅ��ƅI�ķƀĿØĹI�āŠƀ«�Ũƀç

ȦkLƀ`ĄØĹI�ŉ�ƀō�śƀ}ĹLØĿĹ
�

Ł��ƅI�Ũƀç�ŃũŪ�ŠƀªĹI�Ńƀũű~ƂĹ�ŨƀaŞ�ŞƅI��Lƀ�oƂĹ�śũŅLƀªŅƉI�śaL}nƀ«ƁI�śƀĸĔũō�ř�LƀÚRa�śƀą�ŠĹI�ŉ�ƀō�Ũƀ¼Šo
Ŧ�ŠƀªĹI�]L`ƀ¯ĹI�ŃĔĿnũƀ«�rƀũ��ɓŃƀũÉŠo�ř�LƀÚP�ĻLƀÐŅ�FLƀ¯ŅP�ĴƂƀ��Ńƀŀ�ŨƀĹLØĹI�ĽƀũĸØnĹI�ťƀĸÚ�ĽƀŌĹŠ»�Ş

ȦśƀũĿŪ�LĘƅIŞ�śƀũĸĿØĹI�ĽƀŌoI�LŌŀ�Ńƀŀ�ķƀÀçM�ķĔƀ¯a�ř�Lænƀ«ƁI�Ńƀŀ�Ł��ƁI�Ũƀç
�

ĴŞ�� ţ�ƀ�P� Ũƀç� ĽƀũĸØnĹI� ŃũŪ�ŠƀªĹI� Ńƀũű~ƂĹ� Ļ�ƀĄŪ� ŁM� ŨƀaŞ�ŞƅI� �Lƀ�oƂĹ� ŃƀĔĿŪ� ɓ�ƀŪ��nĹI� ŋƀ~Ş� ťƀĸÚ
�Lƀ�oƁI� Ũƀç� FLƀÀÚƅI� ĴŞ�ƀĹI� Ũƀç� ĽƀŌoI�LŌŀ� ĻI��nƀ«I� Ńƀŀ� Lƀ ʫĄ�Ɓ� ĽƀŌńĔĿŪ� rƀũ�a� ŨƀaŞ�ŞƅI� �Lƀ�oƁI
Ńƀũű~ƂĹ�ŨƀĹLØĹI� ĽƀũĸØnĹI�Ũƀç� ĽōLƀªŀ� �ƀ`ĘM� ŋƀnæ»a� ȦśƀĸŀLØĹI� �ƀũĹI�Ũƀç�ºƀĄŅ� LƀŌa� �ƀ~ŠŪ�ŨƀnĹI�ŨƀaŞ�ŞƅI
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&RQWH[WXDO�%DFNJURXQG

7KH�FRQIOLFW�LQ�6\ULD�KDV�EHHQ�UDJLQJ�VLQFH�WKH�ILUVW�VSDUN�LQ�������ΖQ�WKH����\HDUV
VLQFH�� IDPLOLHV�KDYH� VXIIHUHG�D� FUXHO� DUPHG� FRQIOLFW� WKDW�KDV� NLOOHG�KXQGUHGV�RI
WKRXVDQGV�RI�SHRSOH��ULSSLQJ�WKH�FRXQWU\�DSDUW��DQG�SXVKLQJ�WKH�FRXQWU\ȇV� OLYLQJ
VWDQGDUG� EDFN� E\� GHFDGHV�� 6\ULD� FRQWLQXHV� WR� EH� KRPH� WR� WKH� ZRUOGȇV� ZRUVW
UHIXJHH�SUREOHP��6LQFH�������DERXW�����PLOOLRQ�6\ULDQV�KDYH�EHHQ�FRPSHOOHG�WR
IOHH�WKHLU�FRXQWU\��7KH�JUHDW�PDMRULW\�RI�WKH�UHIXJHHV�Ȃ�DERXW�����PLOOLRQ�Ȃ�OLYH�LQ
QHLJKERXULQJ�FRXQWULHV��SDUWLFXODUO\�7XUNH\��/HEDQRQ��-RUGDQ��ΖUDT��DQG�(J\SW�

-RUGDQ� LV� KRVWLQJ� �������� UHJLVWHUHG� 6\ULDQ� UHIXJHHV� DQG� URXJKO\� WKH� VDPH
QXPEHU�RI�XQUHJLVWHUHG�6\ULDQ�UHIXJHHV��-RUGDQȇV�EXGJHW�GHILFLWV�KDYH�ZRUVHQHG�
DQG� SXEOLF� GHEW� KDV� LQFUHDVHG�� � � %HIRUH� WKH� 6\ULDQ� FRQIOLFW�� -RUGDQȇV� *'3� KDG
JURZQ�DW�DQ�DYHUDJH�DQQXDO� UDWH�RI������SHU�FHQW� IURP������WR�������6LQFH� WKH
FRQIOLFW�� LW� KDV� IDOOHQ� E\� DSSUR[LPDWHO\� ��� SHU� FHQW�� )XUWKHUPRUH�� LQ� ������ WKH
SXEOLF�GHEW�DFFRXQWV� IRU������SHU�FHQW�RI�*'3��XS� IURP�������SHU�FHQW� LQ������
7KLV� XQH[SHFWHG� LQFUHDVH� LQ� SRSXODWLRQ� KDV� VWUDLQHG� VHUYLFHV�� XWLOLWLHV�� DQG
LQIUDVWUXFWXUH�� DGGLQJ� SUHVVXUH� WR� -RUGDQȇV� DOUHDG\� RYHUEXUGHQHG� LQVWLWXWLRQDO�
VRFLDO��DQG�HFRQRPLF�V\VWHPV��DV�ZHOO�DV�QDWXUDO�UHVRXUFHV�

3UREOHP�6WDWHPHQW

:LWK�WKH�RQJRLQJ�6\ULDQ�FULVLV��WKH�IXWXUH�RI�WKH�6\ULDQ�\RXWK�LQ�KLJKHU�HGXFDWLRQ
VWLOO�KDQJV�LQ�WKH�EDODQFH��3ULRU�WR�WKH�ZDU�����SHU�FHQW�RI�6\ULDQ�\RXWK�ZHUH�HQ�
UROOHG� LQ� FROOHJH�RU�XQLYHUVLW\� LQ�6\ULD�� � �1RZ��RQO\� ����SHU� FHQW�RI� 6\ULDQ� \RXWK
DJHG����WR����DUH�HQUROOHG�LQ�FROOHJH�RU�XQLYHUVLW\� LQ� -RUGDQ��:KHQ�ZH�FRPSDUH
WKH�ODWWHU�WR�WKH����SHU�FHQW�UDWLR�LQ�SUH�ZDU�6\ULD��LW�LV�DSSDUHQW�WKDW�6\ULDQ�\RXWK
DUH�ODFNLQJ�DFFHVV�WR�KLJKHU�HGXFDWLRQ��

����Ȋ6LWXDWLRQ�6\ULD�5HJLRQDO�5HIXJHH�5HVSRQVH�ȋ�2SHUDWLRQDO�'DWD�3RUWDO��81+&5��6HSWHPEHU����
������KWWSV���GDWD��XQKFU�RUJ�HQ�VLWXDWLRQV�V\ULD�

�

����Ȋ6\ULDQ�5HIXJHHV�ȋ�$&$36��$&$36���������KWWSV���ZZZ�DFDSV�RUJ�FRXQWU\�MRUGDQ�FULVLV�V\ULDQ�
UHIXJHHV�

�

����Ȋ-RUGDQ�5HVSRQVH�3ODQ�IRU�WKH�6\ULD�&ULVLV����������ȋ��0LQLVWU\�RI�3ODQQLQJ�DQG�ΖQWHUQDWLRQDO
&RRSHUDWLRQ��Q�G����KWWS���ZZZ�MUS�JRY�MR�)LOHV�-53���������������ZHE�SGI�

�

����:DWHQSDXJK��.HLWK��$GULHQQH�)ULFNH��DQG�-DPHV�.LQJ��Ȋ7KH�:DU�)ROORZV�7KHP�6\ULDQ�8QLYHUVLW\
6WXGHQWV�	DPS��6FKRODUV�LQ�/HEDQRQ�ȋ�VFKRODUUHVFXHIXQG�RUJ��ΖQVWLWXWH�RI�ΖQWHUQDWLRQDO�(GXFDWLRQ��
-XQH�������KWWSV���GDOHHO��PDGDQL�RUJ�DU�UHVRXUFHV�ZDU�IROORZV�WKHP�V\ULDQ�XQLYHUVLW\�VWXGHQWV�
VFKRODUV�OHEDQRQ�

�

����Ȋ7KH�5HJLRQDO�&RQIHUHQFH�RQ�+LJKHU�(GXFDWLRQ�LQ�&ULVLV�6LWXDWLRQV�ȋ�ODZVGRFER[�FRP��81(6&2�
0DUFK�������KWWSV���ODZVGRFER[�FRP�ΖPPLJUDWLRQ����������7KH�UHJLRQDO�FRQIHUHQFH�RQ�KLJKHU�
HGXFDWLRQ�LQ�FULVLV�VLWXDWLRQV�KWPO�

�

´Ĝ
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:LWK�-RUGDQȇV�VWUDLQHG�HFRQRPLF�VLWXDWLRQ�Ȃ�HVSHFLDOO\�DIWHU�&29Ζ'����Ȃ�DIIHFWLQJ
6\ULDQ�UHIXJHHVȇ�TXDOLW\�RI�OLIH��DFFHVV�WR�KLJKHU�HGXFDWLRQ�LV�EHFRPLQJ�PRUH�RXW
RI�UHDFK��+RZHYHU��KLJKHU�HGXFDWLRQ� LV�DQ�XUJHQW�PDWWHU�IRU�6\ULDQ�\RXWK�RQ�DQ
LQGLYLGXDO�� QDWLRQDO�� DQG� LQWHUQDWLRQDO� OHYHO�� +LJKHU� HGXFDWLRQ� PRWLYDWHV� WKH
UHFRYHU\�RI�6\ULD�E\�FXOWLYDWLQJ�WKH�NQRZOHGJH�DQG�VNLOOV�6\ULDQV�QHHG�WR�UHEXLOG
WKHLU�VKDWWHUHG�HFRQRP\�DQG�LQIUDVWUXFWXUH��7KURXJK�HGXFDWLRQ��WKH\�ZRXOG�DOVR
UHVWRUH� WKH� JRYHUQDQFH� V\VWHP� DQG� IRVWHU� VRFLDO� FRKHVLRQ�� � � $GGLWLRQDOO\�
HGXFDWLRQ� HVSHFLDOO\� VHUYHV� DV� D� VDIHJXDUG� IRU� WKH� 6\ULDQ� \RXWK� ZKR� DUH
YXOQHUDEOH� WR� UDGLFDO� JURXS� UHFUXLWPHQW�� DV� LW� HTXLSV� WKHP� ZLWK� SURIHVVLRQDO
FULWLFDO�WKLQNLQJ�VNLOOV�QHHGHG�IRU�SHDFH�EXLOGLQJ��

$FDGHPLF�(GXFDWLRQ

)ROORZLQJ� VWURQJ� LQWHUQDWLRQDO� DGYRFDF\�� WKH� SULRULWLVDWLRQ� RI� 6\ULDQ� UHIXJHH
HQUROPHQW�LQ�VHFRQGDU\�HGXFDWLRQ�ZDV�LQFOXGHG�LQ�-RUGDQȇV������5HVSRQVH�3ODQ�
6WLOO�� 6\ULDQV� IDFH� VHYHUDO� KXUGOHV� ERWK� DFFHVVLQJ� DQG� RSWLPLVLQJ� DFFHVV� WR
-RUGDQLDQ� KLJKHU� HGXFDWLRQ�� 1DWLRQDO� UHJXODWLRQV�� DGPLVVLRQ� SROLFLHV�� IXQGLQJ
FRQVWUDLQWV��PLVPDWFKHV�EHWZHHQ�HGXFDWLRQDO�RXWSXWV�DQG�ODERXU�PDUNHW�QHHGV�
DQG� REVROHWH� WHDFKLQJ� WHFKQLTXHV� DUH� MXVW� VRPH� �-RUGDQ� UHVSRQVH� SODQ�� ������
<HW�� WKH� ELJJHVW� KXUGOH� LV� WKDW� -RUGDQLDQ� XQLYHUVLWLHV� WUHDW� 6\ULDQ� UHIXJHHV� DV
LQWHUQDWLRQDO� VWXGHQWV�� FKDUJLQJ� WKHP� WKUHH� WLPHV� WKH� DPRXQW� RI� -RUGDQLDQ
VWXGHQWVȇ�WXLWLRQ�IHHV��DQG�LQ�86�GROODUV��0DQ\�RI�WKH�VWXGHQWV�DUH�WKHLU�IDPLOLHVȇ
SULPDU\�EUHDGZLQQHUV��DQG�PDQ\�UHSRUWHG�KDYLQJ�KDG�WR�EDODQFH�WKHLU�DFDGHPLF
REOLJDWLRQV�ZLWK�WKH�QHHG�WR�ZRUN�DQG�VXSSRUW�WKHLU�IDPLOLHV�����7KLV�DGGV�WR�WKH
GLIILFXOW\�RI�HQUROOLQJ�LQ�HGXFDWLRQ��HVSHFLDOO\�IXQGLQJ�LW�

����Ȋ�-HVVLFD�0DJD]LQHU��Ȋ7KH�ΖPSRUWDQFH�RI�+LJKHU�(GXFDWLRQ�IRU�6\ULDQ�5HIXJHHV�ȋ�:(15��'HFHPEHU
���������KWWSV���ZHQU�ZHV�RUJ���������WKH�LPSRUWDQFH�RI�KLJKHU�HGXFDWLRQ�IRU�V\ULDQ�UHIXJHHV�

�

����Ȋ7KH�5HJLRQDO�&RQIHUHQFH�RQ�+LJKHU�(GXFDWLRQ�LQ�&ULVLV�6LWXDWLRQV�ȋ�ODZVGRFER[�FRP��81(6&2�
0DUFK�������KWWSV���ODZVGRFER[�FRP�ΖPPLJUDWLRQ����������7KH�UHJLRQDO�FRQIHUHQFH�RQ�KLJKHU�
HGXFDWLRQ�LQ�FULVLV�VLWXDWLRQV�KWPO�

�

���ΖELG
�
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$FFHVV� WR� HGXFDWLRQ� YLD� GLVWDQFH� OHDUQLQJ� PHFKDQLVPV� VKRXOG� DLG� LQ� WKH
UHDOLVDWLRQ�RI�VRFLRHFRQRPLF�GHYHORSPHQW�DQG�SRYHUW\�DOOHYLDWLRQ� LQ�GHYHORSLQJ
FRXQWULHV�� +RZHYHU�� LQ� -RUGDQ�� WKH� (�OHDUQLQJ� SURFHVV� LV� VWLOO� IUDXJKW� ZLWK
GLIILFXOWLHV��5HJXODWLRQV�DQG�ΖQIUDVWUXFWXUH�DUH�WKH�WZR�PRVW�VLJQLILFDQW�EDUULHUV�WR
DFFHVVLQJ� (�OHDUQLQJ� IRU� 6\ULDQV� DQG� -RUGDQLDQV� DOLNH�� 5HJXODWLRQV� JRYHUQ� WKH
HQWLUH� SURFHVV�� D� SUREOHP� FRQVLGHULQJ� WKDW� RQOLQH� GHJUHHV� DUH� QHLWKHU� RIILFLDOO\
SHUPLWWHG�QRU�UHFRJQLVHG�E\�WKH�0LQLVWU\�RI�+LJKHU�(GXFDWLRQ�����ΖQIUDVWUXFWXUH�LV
DQ�REVWDFOH�GXH�WR�WKH�ODFN�RI�HTXLSPHQW�QHHGHG�IRU�Ζ&7�GHYHORSPHQW��H�J���KLJK�
VSHHG�LQWHUQHW��H[WUDQHW��LQWUDQHW��DQG�/$1�QHWZRUNV���DQG�WKH�VWXGHQWVȇ�ORZ�OHYHO
RI�Ζ7�VNLOOV�DQG�DFFHVV��

(YHQ� DIWHU� RYHUFRPLQJ� WKHVH� HGXFDWLRQDO� KXUGOHV�� -RUGDQȇV� SURIHVVLRQDO� MRE
PDUNHW�LV�ODUJHO\�LQDFFHVVLEOH�WR�6\ULDQ�\RXWK��$V�D�UHVXOW��PRVW�6\ULDQ�XQLYHUVLW\
JUDGXDWHVȇ�FKDQFHV�RI�REWDLQLQJ�ZRUN�SHUPLWV�DUH�VOLP��(YHQ�LI�WKH\�ZHUH�JUDQWHG
SHUPLVVLRQ��WKH�-RUGDQLDQ�HFRQRP\�ZRXOG�QHHG�WR�H[SDQG�WR�PHHW�WKH�GHPDQGV
RI�6\ULDQ�MRE�VHHNHUV��7KH�WRWDO�XQHPSOR\PHQW�UDWH�DPRQJ�-RUGDQLDQV�EHIRUH�WKH
6\ULDQ� FRQIOLFW�ZDV� MXVW� DERYH� ��� SHU� FHQW�� 'HVSLWH� WKH�PHDVXUHV� WDNHQ� E\� WKH
-RUGDQLDQ� JRYHUQ��PHQW�� WKH� XQHPSOR\PHQW� UDWH� UHDFKHG� ����� SHU� FHQW� GXULQJ
WKH�WKLUG�TXDUWHU�RI�������ZKLFK�UHVHPEOHV�����SHU�FHQW�ULVH�FRPSDUHG�ZLWK�WKH
VDPH�SHULRG�RI������

-RUGDQ��DFFRUGLQJ�WR�D�81�$VVHVVPHQW�����QHHGV�WR�WDNH�QXPHURXV�VWHSV�WR�UHVWRUH
LWV�HFRQRP\�DQG� LQWHJUDWH�UHIXJHHV� LQWR�WKH� -RUGDQLDQ�ZRUNIRUFH��SDUWLFXODUO\� LQ
WKH�DIWHUPDWK�RI� WKH�&29Ζ'����SDQGHPLF�� )LQDQFLDO� LQFOXVLRQ�DQG�DFFHVV� WR�PL�
FURILQDQFH�� IRU�H[DPSOH��DUH� LPSRUWDQW� IRU� WKH�PRVW�YXOQHUDEOH�JURXSV��VXFK�DV
ZRPHQ� DQG� UHIXJHHV�� -RUGDQ� PXVW� OHJLVODWH� UXOHV� DQG� SROLFLHV� WKDW� IDFLOLWDWH
PLFURILQDQFH�DFFHVV� LQ�RUGHU� WR�KHOS�UHFRYHU� WKH�HFRQRP\��)XUWKHUPRUH��DW� WKH
QDWLRQDO�� VHFWRUDO�� DQG� RUJDQLVDWLRQDO� OHYHOV�� FRQYHUVDWLRQV� EHWZHHQ� JURXSV
UHSUHVHQWLQJ�ZRUNHUV� DQG� HPSOR\HUV� DUH� QHFHVVDU\�� -RUGDQ�PXVW� DOVR� LPSURYH
GLJLWDO� OLWHUDF\� WKURXJK� QHZO\� XSGDWHG� SROLFLHV� WR� SURYLGH� EHWWHU� DFFHVV� WR
YXOQHUDEOH�JURXSV��1HZ�PHDVXUHV�DUH�DOVR�QHHGHG�WR�VDIHJXDUG�PLJUDQW�ZRUNHUVȇ
ULJKWV��LQFOXGLQJ�WKH�ULJKW�WR�VDIH�DQG�GLJQLILHG�UHSDWULDWLRQ���

����$O�-DJKRXE��6DKHHU��+XVVHLQ�$O�<DVHHQ��0RXDWK�+RXUDQL��DQG�5DP]L�$O�+DGGDGHK��Ȋ(�/HDUQLQJ
$GRSWLRQ�LQ�+LJKHU�(GXFDWLRQ�LQ�-RUGDQ��9LVLRQ��5HDOLW\�DQG�&KDQJH�ȋ�Q�G�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ���������B(
OHDUQLQJBDGRSWLRQBLQBKLJKHUBHGXFDWLRQBLQB-RUGDQBYLVLRQBUHDOLW\BDQGBFKDQJH�

��

����ΖELG��

�����Ȋ-RUGDQ�5HVSRQVH�3ODQ�IRU�WKH�6\ULD�&ULVLV����������ȋ��0LQLVWU\�RI�3ODQQLQJ�DQG�ΖQWHUQDWLRQDO
&RRSHUDWLRQ��Q�G����KWWS���ZZZ�MUS�JRY�MR�)LOHV�-53���������������ZHE�SGI�

��

�����Ȋ6RFLR�(FRQRPLF�)UDPHZRUN�IRU�&29Ζ'����5HVSRQVHȋ��-RUGDQ��8QLWHG�1DWLRQV��-XO\�������
KWWSV���XQVGJ��XQ�RUJ�VLWHV�GHIDXOW�ILOHV���������-25B6RFLRHFRQRPLF�5HVSRQVH�3ODQB�����SGI�

��

�����ΖELG��
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9RFDWLRQDO�(GXFDWLRQ�DQG�7UDLQLQJ

7KH�ILHOG�RI�YRFDWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ� LV�DOVR� IUDJPHQWHG�� ΖW� LV� LQ�VHYHUH
QHHG�RI�EHWWHU�WHDFKLQJ��OHDUQLQJ�PHWKRGV��UHKDELOLWDWLRQ�RI�H[LVWLQJ�FHQWUHV��DQG
WKH� FRQVWUXFWLRQ� RI� QHZ� YRFDWLRQDO� VHFRQGDU\� VFKRROV�� � � 6LPLODU� WR� -RUGDQLDQ
VWXGHQWV��6\ULDQ�UHIXJHHVȇ�PDLQ�KXUGOHV�WR�DFFHVVLQJ�YRFDWLRQDO�HGXFDWLRQ�UHYROYH
DURXQG� WKH� OLPLWHG� YRFDWLRQDO� KLJKHU� HGXFDWLRQ� LQVWLWXWHV� LQ� -RUGDQ�� WKH� KLJK
WXLWLRQ�IHHV��DQG�WKH�OHJDO�UHVWULFWLRQV�ZKLFK�SURKLELW�UHIXJHHV�IURP�ZRUNLQJ�LQ�WKH
-RUGDQLDQ�PDUNHW�

(YHQ� ZLWK� YRFDWLRQ� VNLOOV�� 6\ULDQ� UHIXJHHV� VWUXJJOH� WR� EH� IRUPDOO\� LQFRUSRUDWHG
LQWR�WKH�MRE�PDUNHW��8QGHU�WKH������-RUGDQ�&RPSDFW��WKH�-RUGDQLDQ�JRYHUQPHQW
GHFLGHG� WR� JUDQW� XS� WR� �������� 6\ULDQ� UHIXJHHV�ZRUN� SHUPLWV� LQ� ILHOGV� VXFK� DV
DJULFXOWXUH��FRQVWUXFWLRQ�� IRRG�DQG�EHYHUDJH�VHUYLFHV��PDQXIDFWXULQJ��ZKROHVDOH
DQG� UHWDLO� WUDGH�� DQG�ZKROHVDOH� DQG� UHWDLO� FRPPHUFH�� +RZHYHU�� WKHUH� LV� DOVR� D
ORQJ�SURFHVVLQJ�WLPH�IRU�SHUPLWV��ZKLFK�UHTXLUH�DQQXDO�UHQHZDOV��7KHUH�DUH�DOVR
HPSOR\PHQW�FRQGLWLRQV�WKDW�LQFOXGH�D�TXRWD�V\VWHP�IRU�WKH�QXPEHU�RI�UHIXJHHV
WKDW�FDQ�EH�KLUHG�IRU�VSHFLILF�RFFXSDWLRQV�

7R� WDNH� DGYDQWDJH� RI� WKH� LPSURYHG� WUDGH� DUUDQJHPHQWV� DVVRFLDWHG� ZLWK� WKH
-RUGDQ� &RPSDFW�� -RUGDQLDQ� EXVLQHVVHV�PXVW� KLUH� 6\ULDQV� DQG� HQVXUH� WKDW� WKH\
PDNH�XS����SHU�FHQW�RI�WKHLU�WRWDO�ZRUNIRUFH��$W�WKH�VDPH�WLPH��EXVLQHVVHV�PXVW
DELGH� E\� SUH�H[LVWLQJ� QDWLRQDO� UHJXODWLRQV� DLPHG� DW� Ȋ-RUGDQLVLQJȋ� WKH�ZRUNIRUFH�
ZKLFK�LQYROYHG�H[FOXGLQJ�QRQ�-RUGDQLDQV�IURP�VSHFLILF�ILHOGV�DQG�SURIHVVLRQV�

�����Ȋ�-RUGDQ�5HVSRQVH�3ODQ�IRU�WKH�6\ULD�&ULVLV����������ȋ��0LQLVWU\�RI�3ODQQLQJ�DQG�ΖQWHUQDWLRQDO
&RRSHUDWLRQ��Q�G����KWWS���ZZZ�MUS�JRY�MR�)LOHV�-53���������������ZHE�SGI�

��

������Ζ�:DQW�WR�&RQWLQXH�WR�6WXG\���+XPDQ�5LJKWV�:DWFK��-XQH����������
KWWSV���ZZZ�KUZ�RUJ�UHSRUW������������L�ZDQW��FRQWLQXH�VWXG\�EDUULHUV�VHFRQGDU\�HGXFDWLRQ�
V\ULDQ�UHIXJHH�FKLOGUHQ�MRUGDQ�

��

�����Ȋ-RUGDQ�5HVSRQVH�3ODQ�IRU�WKH�6\ULD�&ULVLV����������ȋ��0LQLVWU\�RI�3ODQQLQJ�DQG�ΖQWHUQDWLRQDO
&RRSHUDWLRQ��Q�G����KWWS���ZZZ�MUS�JRY�MR�)LOHV�-53���������������ZHE�SGI�

��

�����Ȋ(PSOR\PHQW�7UHQGV��&KDOOHQJHV�DQG�2SSRUWXQLWLHV�IRU�5HIXJHHV�LQ�-RUGDQ�ȋ�$*)(��-XO\����������
KWWSV���DOJKXUDLUIRXQGDWLRQ�RUJ�HPSOR\PHQW�WUHQGV�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�IRU�UHIXJHHV�LQ�
MRUGDQ��

��

¯Ϊ

(GXFDWH�WR�ΖQWHJUDWH��(QDEOLQJ�6\ULDQ�5HIXJHHVȇ�$FFHVV�WR�+LJKHU�(GXFDWLRQ�LQ�(XURSH
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$V�D�UHVXOW��WKH�PDMRULW\�RI�6\ULDQV�KDYH�OLWWOH�FKRLFH�EXW�WR�ZRUN�LQIRUPDOO\��ZKLFK
JLYHV�PRUH�MRE�RSSRUWXQLWLHV�WR�ORZ�VNLOOHG�LQGLYLGXDOV��DQG�ZLWK�OHVV�EXUHDXFUDWLF
DQG� H[SHQVLYH� SURFHGXUHV�� � � � &RQVHTXHQWO\�� WKH\� FRPSHWH� IRU� ORZ�SD\LQJ
RFFXSDWLRQV� LQ� WKH� LQIRUPDO�VHFWRU�� VXFK�DV�FRQVWUXFWLRQ�� WUDGLQJ�� IRRG�VHUYLFHV�
DQG� LQIRUPDO� DJULFXOWXUH�� DORQJVLGH� VRPH� RI� -RUGDQ
V� SRRUHVW� LQKDELWDQWV�
%HFDXVH� RI� WKH� LQIRUPDO� VHFWRUȇV� IOH[LELOLW\�� VHYHUDO� WD[�SD\LQJ� VHUYLFHV� KDYH
VORZHG� GRZQ�� $V� D� UHVXOW�� JRYHUQPHQW� WD[� UHYHQXHV� IDOO�� UHVXOWLQJ� LQ� ORZHU
JRYHUQPHQW�VSHQGLQJ�RQ�SXEOLF�JRRGV�DQG�VHUYLFHV�

*HQHUDO�5HPDUNV�RQ�7HUWLDU\�(GXFDWLRQ

ΖQ� JHQHUDO�� ERWK� HGXFDWLRQDO� DQG� YRFDWLRQDO� LQVWLWXWLRQV� VXIIHU� IURP� OLPLWHG
LQIUDVWUXFWXUH�FDSDFLWLHV��'DWD�IURP�WKH�1DWLRQDO�+LJKHU�(GXFDWLRQ�$FFUHGLWDWLRQ
&RPPLVVLRQ� VKRZV� WKDW�RYHUFURZGLQJ� LQ�KLJK�GHQVLW\� DUHDV�� WHDFKHU� VKRUWDJHV�
DQG�FRQFHUQV�DERXW�GHWHULRUDWLQJ�TXDOLW\��DUH�DOO�SXWWLQJ�VWUDLQV�RQ�WKH�HGXFDWLRQ
V\VWHP��$FFRUGLQJ� WR� D� ����� VWXG\�� SXEOLF� WHUWLDU\� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV
IDFH�D�VKRUWIDOO�RI�DSSUR[LPDWHO\��������SODFHV��

2YHUDOO�� WKH�SDWK� IRU�KLJKHU�HGXFDWLRQ� IRU�6\ULDQ� UHIXJHHV� LQ� -RUGDQ� LV�D� YLFLRXV
F\FOH�� 7KH\� FDQQRW� SXUVXH� KLJKHU� HGXFDWLRQ� EHFDXVH� RI� ODFN� RI� IXQGLQJ�� WKH\
FDQQRW� IRUPDOO\� ZRUN� WR� VXSSRUW� WKHPVHOYHV� GXULQJ� WKHLU� WHUWLDU\� HGXFDWLRQ�� LI
WKH\�PDQDJH� WR�JUDGXDWH�� WKH\�KDYH� OLPLWHG�RSSRUWXQLWLHV� LQ�ZRUNLQJ�ZLWK� WKHLU
XQLYHUVLW\�GHJUHH�WR�JHQHUDWH�LQFRPH�

����.DWKDULQD�/HQQHU��Ȋ7KH�ΖPSDFW�RI�6\ULDQ�5HIXJHHV�RQ�WKH�-RUGDQLDQ�(FRQRP\�ȋ�)XWXUH/HDUQ�
DFFHVVHG�6HSWHPEHU����������KWWSV���ZZZ�IXWXUHOHDUQ�FRP�LQIR�FRXUVHV�PLJUDWLRQ�
IDFWV���VWHSV�������

��

����Ȋ-RUGDQ�5HVSRQVH�3ODQ������IRU�WKH�6\ULD�&ULVLVȋ��0LQLVWU\�RI�3ODQQLQJ�DQG�ΖQWHUQDWLRQDO
&RRSHUDWLRQ��'HFHPEHU����������

��

����$KPDG�$O6KZDZUD��Ȋ6\ULDQ�5HIXJHHVȇ�ΖQWHJUDWLRQ�3ROLFLHV�LQ�-RUGDQLDQ�/DERU�0DUNHW�ȋ�6XVWDLQDELOLW\
����QR������-XQH������������������KWWSV���GRL�RUJ���������VX���������

��

����Ȋ-RUGDQ�5HVSRQVH�3ODQ������IRU�WKH�6\ULD�&ULVLVȋ��0LQLVWU\�RI�3ODQQLQJ�DQG�ΖQWHUQDWLRQDO
&RRSHUDWLRQ��'HFHPEHU����������

��

¯ï

(GXFDWH�WR�ΖQWHJUDWH��(QDEOLQJ�6\ULDQ�5HIXJHHVȇ�$FFHVV�WR�+LJKHU�(GXFDWLRQ�LQ�(XURSH
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7KH�(8ȇV�&RQWULEXWLRQ

ΖQ� WDFNOLQJ�6\ULDQ� UHIXJHHVȇ�REVWDFOHV� WR�KLJKHU�HGXFDWLRQ�� WKH�(8ȇV� FRQWULEXWLRQ
ZDV�GHWHUPLQHG�E\�VHYHUDO�LQWHUQDWLRQDO�IUDPHZRUNV��&KLHI�DPRQJ�WKHP�ZDV�WKH
����� 1HZ� <RUN� 'HFODUDWLRQ�� ZKLFK� ZDV� DGRSWHG� E\� ����0HPEHU� 6WDWHV� LQ� WKH
8QLWHG� 1DWLRQV� *HQHUDO� $VVHPEO\�� 7KH� 'HFODUDWLRQ� FRPPLWWHG� WR� JOREDO
UHVSRQVLELOLW\�VKDULQJ�IRU�5HIXJHHV�DQG�0LJUDQWV�����$QG�DV�SHU�WKH������/RQGRQ
&RQIHUHQFH�SULRULWLHV��WKH�(8�LV�WKH�OHDGLQJ�GRQRU�LQ�WKH�LQWHUQDWLRQDO�UHVSRQVH�WR
WKH�6\ULDQ�FULVLV��KDYLQJ�FROOHFWLYHO\�PRELOLVHG�Ȝ���ELOOLRQ�LQ�DLG�IURP�WKH�(8�DQG
LWV�0HPEHU�6WDWHV�VLQFH����������6LQFH�������WKH�(8�KDV�WKXV�SURYLGHG�PRUH�WKDQ
Ȝ����PLOOLRQ�LQ�EDVLF�HGXFDWLRQ�VXSSRUW��LQFOXGLQJ�Ȝ����PLOOLRQ�LQ�EXGJHW�VXSSRUW
IRU� -RUGDQȇV�0LQLVWU\�RI�(GXFDWLRQ�DQG�DQ�H[WUD�Ȝ���PLOOLRQ�IRU�KLJKHU�HGXFDWLRQ
DQG�VFKRODUVKLSV�IRU�6\ULDQV�DQG�-RUGDQLDQV����

<HW��WKH�GHPDQG�IRU�VFKRODUVKLSV�LV�VWLOO�IDU�KLJKHU�WKDQ�ZKDW�WKH�(8�LV�FXUUHQWO\
SURYLGLQJ�� 2QO\� DERXW� ������ (8� VFKRODUVKLSV� DUH� DYDLODEOH� LQ� -RUGDQ� IRU� 6\ULDQ
UHIXJHHV�WR�SXUVXH�KLJKHU�HGXFDWLRQ��IRU�ZKLFK�WKRXVDQGV�PRUH�KDYH�DSSOLHG��(8
VFKRODUVKLS�SURYLGHUV�LQ�-RUGDQ�KDYH�DFNQRZOHGJHG�ILQDQFLQJ�VKRUWDJHV�DQG�RYHU
WKH� \HDUV� KDYLQJ� KDG� WR� UHGXFH� WKH� QXPEHU� RI� GHFODUHG� VFKRODUVKLSV� DQG
EHQHILFLDULHV�IRU�HDFK�VFKRODUVKLS�

������5HVHWWOHPHQW�HX��Q�G��$ERXW����(XURSHDQ�5HVHWWOHPHQW�1HWZRUN�
KWWS���UHVHWWOHPHQW�HX�SDJH�DERXW�FRPSOHPHQWDU\�SDWKZD\V

��

������(8�5HJLRQDO�7UXVW�)XQG�ΖQ�5HVSRQVH�7R�7KH�6\ULDQ�&ULVLV���������(XURSHDQ�&RPPLVVLRQ��$FFHVVHG
2FWREHU����KWWSV���HF�HXURSD�HX�WUXVWIXQG�V\ULD�UHJLRQ�RXU�PLVVLRQBHQ�

��

�����ΖELG��

�����Ȋ7KH�5HJLRQDO�&RQIHUHQFH�RQ�+LJKHU�(GXFDWLRQ�LQ�&ULVLV�6LWXDWLRQV�ȋ�ODZVGRFER[�FRP��81(6&2�
0DUFK�������KWWSV���ODZVGRFER[�FRP�ΖPPLJUDWLRQ����������7KH�UHJLRQDO�FRQIHUHQFH�RQ�KLJKHU�
HGXFDWLRQ�LQ�FULVLV�VLWXDWLRQV�KWPO�

��

�����ΖELG��

¯Ͳ
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&XUUHQW�&KDOOHQJHV

'HVSLWH� LQWHUQDWLRQDO� VFKRODUVKLSV�� 6\ULDQ� \RXWK� VWLOO� HQFRXQWHU� REVWDFOHV�ZKHQ
DSSO\LQJ� WR� VXFK� SURJUDPPHV�� 3URYLGHUV� XVXDOO\� DZDUG� VFKRODUVKLSV� EDVHG� RQ
PHULW�� LQ� DGGLWLRQ� WR� VHFRQG�ODQJXDJH� SURILFLHQF\�� 7KLV� FDQ� EH� D� JUHDW� EDUULHU
VLQFH� PRVW� 6\ULDQ� \RXWK� UHIXJHHV� LQ� -RUGDQ� FRPH� IURP� PRGHVW� DJULFXOWXUDO
UHJLRQV�DQG�KDYH�OLWWOH�WR�QR�WUDLQLQJ�LQ�WKH�(QJOLVK�ODQJXDJH��ΖQ�-RUGDQ��WKH\�DUH
HQUROOHG� LQ� JRYHUQPHQW� VFKRROV� ZLWK� ZHDN� DQG� VLPSOH� (QJOLVK� FXUULFXOD�� 0RVW
H[WHUQDO� VFKRODUVKLSV� GHPDQG� DQ� Ζ(/76� RU� 72()/� FHUWLILFDWH� RI� ODQJXDJH
SURILFLHQF\�� (YHQ� LI� D� VWXGHQW� FDQ� FRPPXQLFDWH� LQ� (QJOLVK� DQG� KDV� DFFHVV� WR
SUHSDUDWLRQ�FODVVHV��PRVW�RI�WKH�6\ULDQ�\RXWK�GR�QRW�KDYH�WKH�ILQDQFLDO�PHDQV�WR
WDNH�WKH�H[DP�

/DQJXDJH�%DUULHU

$JH�%DUULHU
$QRWKHU�PDMRU�GLIILFXOW\�ZLWK� VFKRODUVKLSV� LQ� -RUGDQ� LV� WKDW�PRVW�SURYLGHUV�RQO\
DQQRXQFH�WKHP�IRU�JUDGXDWH�SURJUDPPHV�UDWKHU�WKDQ�XQGHUJUDGXDWH�RQHV��OLPLW�
LQJ�RSWLRQV�IRU�WKRVH�ZKR�KDYH�QHYHU�HQUROOHG�LQ�WHUWLDU\�HGXFDWLRQ�����6FKRODUVKLS
SURYLGHUV� DOVR� OLPLW� FDQGLGDWHVȇ� DJHV� WR� ���� %\� GRLQJ� VR�� WKH\� H[FOXGH� ROGHU
JUDGXDWHV��ZKLFK�PD\�EH�LQFRQVLGHUDWH�RI�WKH�PDQ\�6\ULDQ�\RXWK�ZKR�KDG�WR�VWRS
WKHLU�WHUWLDU\�HGXFDWLRQ�WR�IOHH�6\ULD��DQG�FRXOG�QRW�FRQWLQXH�LQ�-RUGDQ�

-RUGDQ
V�&XUUHQW�(FRQRP\
*LYHQ� -RUGDQȇV� FXUUHQW� HFRQRPLF� VLWXDWLRQ�� FKDQFHV� DUH� PLQLPDO� IRU� -RUGDQ� WR
ERWK� VXSSRUW� HTXDO� DFFHVV� WR�KLJKHU� HGXFDWLRQ� IRU� 6\ULDQ� UHIXJHHV�E\� ORZHULQJ
WXLWLRQ� IHHV� DQG� JHQHUDWH� PRUH� ZRUN� RSSRUWXQLWLHV�� :LWK� -RUGDQȇV� OLPLWHG� MRE
RSSRUWXQLWLHV� DQG�ZRUN� SHUPLW� SROLFLHV�� LW� LV� H[SHFWHG� WKDW� 6\ULDQ� \RXWK�ZRXOG
UHWXUQ� HPSW\�KDQGHG� IURP� WKHLU� WHUWLDU\� MRXUQH\� DV� WKH\� FDQQRW� SXW� WKHLU
DFDGHPLF�H[SHUWLVH�WR�ZRUN�LQ�WKHLU�KRVW�FRXQWU\�

����ΖELG��

5HJDUGOHVV� RI� WKH� FKDOOHQJHV� DOUHDG\� H[SORUHG� LQ� FXUUHQW� VFKRODUVKLSV
SURJUDPPHV�� WKH� UHVWULFWHG� VSDFHV� DYDLODEOH� WKURXJK� (8� VFKRODUVKLS� SURYLGHUV
DUH� RQH� RI� WKH� SULPDU\� ZD\V� IRU� 6\ULDQ� UHIXJHHV� WR� FRQWLQXH� WKHLU� VWXGLHV�� %\
SURPRWLQJ� KLJKHU� HGXFDWLRQ� IRU� 6\ULDQV�� WKH� FDSDELOLWLHV� RI� UHIXJHHV� ZKR� DUH
H[SHFWHG� WR� WDNH� SDUW� LQ� SRVW�FULVLV� 6\ULD� ZRXOG� EH� LPSURYHG�� DQG� WKH
VRFLRHFRQRPLF�EXUGHQ�RQ�KRVWLQJ�QDWLRQV�UHGXFHG�

¯ͫ
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$OWHUQDWLYH�6ROXWLRQ�
(YHU\� VWXGHQW� VKRXOG� EH� DEOH� WR� IXOILO� WKHLU� LQWHOOHFWXDO� SRWHQWLDO� ZLWKRXW� EHLQJ
OLPLWHG�E\�SROLWLFDO��OHJLVODWLYH��RU�ILQDQFLDO�FKDOOHQJHV��%\�LQYHVWLQJ�LQ�6\ULDQ�\RXWK
LQ� -RUGDQ� LQ� ERWK� DFDGHPLF� DQG� YRFDWLRQDO� ILHOGV� E\� SURYLGLQJ� WKHP� ZLWK� WKH
WUDLQLQJ��HGXFDWLRQ�LQ�DQ�(8�FRXQWU\��WKH\�FDQ�ODWHU�SXW�WKHLU�VNLOOV�WR�XVH�DV�D�SDUW
RI� WKH� (8� ODERXU� IRUFH�� 7KLV� SDSHU� WKXV� SURSRVHV� WKH� FRQFHSW� RI� ȆHGXFDWH� WR
LQWHJUDWHȇ�LPPLJUDWLRQ�DV�D�VROXWLRQ�WR�LPSURYLQJ�6\ULDQ�\RXWK�UHIXJHHVȇ�VNLOOV�DQG
HQUROOLQJ� WKHP� LQ� YRFDWLRQDO� RU� KLJKHU� HGXFDWLRQ�� DOO� WKH� ZKLOH� UHGXFLQJ� WKH
LQIUDVWUXFWXUDO�EXUGHQ�RQ�-RUGDQ�DV�KRVW�FRXQWU\��7KH�SROLF\�ZRUNV�E\�UHFUXLWLQJ
VWXGHQWV�EDVHG�RQ�D�FHUWDLQ�FULWHULD�DQG�HGXFDWLQJ�WKHP�RQ�KRZ�WR�EHFRPH�WKH
KLJKHVW� VNLOOHG� ZRUNHUV� LQ� RFFXSDWLRQV� ZKHUH� WKHUH� LV� D� VLJQLILFDQW� ODERXU
VKRUWDJH� LQ� (8� PHPEHU� VWDWHV�� 7KLV� ZRXOG� PD[LPLVH� WKH� LPSDFW� RI� WKH� (8ȇV
-RUGDQ�DOORFDWHG�EXGJHW� IRU� 6\ULDQ�KLJKHU�HGXFDWLRQ�� DOO� WKH�ZKLOH�HQULFKLQJ� WKH
(8�PHPEHU�VWDWH�HFRQRPLHV�

$V�WKH�(XURSHDQ�&RPPLVVLRQ������ILQGLQJV�FRQFOXGHG�LQ�LWV�Ȋ$QDO\VLV�RI�6KRUWDJH
DQG� 6XUSOXV�2FFXSDWLRQVȋ� UHSRUW�� LWV� RFFXSDWLRQDO� VKRUWDJHV� DUH� SHUVLVWHQW� DQG
VHYHUH��$FFRUGLQJ�WR�WKH�UHSRUW��WKH�SRWHQWLDO�IRU�IL[LQJ�WKHVH�VKRUWDJHV�WKURXJK
FURVV�ERUGHU� PRYHPHQW� LV� OLPLWHG�� VR� WKH� (8� PXVW� ILQG� RWKHU� ZD\V� WR� ILOO� WKH
ODERXU�PDUNHW� VKRUWIDOO�� 7KHUH� DUH� VKRUWDJHV� LQ� FHUWLILHG� ILHOGV� WKDW� UHTXLUH� DQ
XQGHUJUDGXDWH�GHJUHH�RU�KLJKHU�VXFK�DV�KHDOWKFDUH�ZRUNHUV��VRIWZDUH�HQJLQHHUV�
DFFRXQWDQWV�� HQJLQHHUV�� DQG� PHFKDQLFV�� 0RUHRYHU�� WKHUH� DUH� YRFDWLRQDO
VKRUWDJHV�RI�SOXPEHUV�DQG�SLSH�ILWWHUV��FRRNV��FDUSHQWHUV��MRLQHUV��DQG�KRVSLWDOLW\
VHFWRU�ZRUNHUV�

$�VNLOOHG�LPPLJUDWLRQ�SURFHVV�FDQ�FORVH�WKH�JDSV�LQ�WKH�(8ȇV�ODERXU�PDUNHW��6NLOOV�
EDVHG�LPPLJUDWLRQ�KDV�EHHQ�VKRZQ�WR�UHVSRQG�WR�HFRQRPLF�UHTXLUHPHQWV�DQG�WR
KDYH� EHWWHU� ODERXU� PDUNHW� SURVSHFWV� WKDQ� RWKHU� W\SHV� RI� LPPLJUDWLRQ�� ΖQ� WKH
ODERXU�PDUNHW��KLJK�VNLOOHG� LPPLJUDQWV�ZLOO� LPSURYH�ZDJHV� IRU� ORZ�VNLOOHG�QDWLYH
ZRUNHUV�ZKR�DUH�IDFLQJ�GHFOLQLQJ�MRE�SURVSHFWV�

0DQ\� FRXQWULHV�KDYH� LQWURGXFHG�RU�HQKDQFHG� VNLOO�EDVHG�DGPLVVLRQV�SROLFLHV� LQ
UHVSRQVH�WR�SRRU� ODERXU�PDUNHW�RXWFRPHV�DV�D�GHVLUH�WR�DWWUDFW�KLJKO\�WDOHQWHG
LPPLJUDQWV�� 'HQPDUN�� )UDQFH�� *HUPDQ\�� ΖUHODQG�� DQG� WKH� 1HWKHUODQGV�� IRU
H[DPSOH�� FKDQJHG� WKHLU� LPPLJUDWLRQ� SROLFLHV� WR� DWWUDFW� KLJK�VNLOOHG� PLJUDQWV�
7KHVH� FKDQJHV� FDPH� LQ� DGGLWLRQ� WR� WKH� (8� LVVXLQJ� JUHHQ� FDUGV�� ZKLFK� DOORZHG
FDUGKROGHUV� WR� DSSO\� IRU� SHUPDQHQW� UHVLGHQF\� LQ� (DVWHUQ� (XURSHDQ� FRXQWULHV
DIWHU�WKUHH�\HDUV�

����$EGXUUDKPDQ�$\GHPLU��Ȋ6NLOO�%DVHG�ΖPPLJUDWLRQ��(FRQRPLF�ΖQWHJUDWLRQ��DQG�(FRQRPLF
3HUIRUPDQFH�ȋ�Ζ=$�:RUOG�RI�/DERU��������KWWSV���GRL�RUJ����������L]DZRO����

��

����ΖELG��

¯´
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5HFRPPHQGDWLRQV

7R�LQFOXGH�VXIILFLHQW�IXQGLQJ�WR�FRYHU�WKH�IXOO�FRVW�RI�WKH�VFKRODUVKLS�IURP�SUH�
GHSDUWXUH�� WUDYHO�� GLUHFW� DQG� LQGLUHFW� VWXG\� FRVWV�� DV� ZHOO� DV� FRVW� RI� OLYLQJ
GXULQJ�WKH�IXOO�VWXG\�SHULRG�LQ�WKH�VFKRODUVKLS�SURJUDPPH�
(VWDEOLVK� DQ� (8� ȆHGXFDWH� WR� LQWHJUDWHȇ� HPSOR\PHQW� RIILFH� WR� UHFHLYH� UHIXJHH
JUDGXDWHV�DQG�FRQQHFW�WKHP�ZLWK�HPSOR\HUV��7KH�RIILFH�VKRXOG�DOVR�VXSSRUW
WKH� JUDGXDWHV� LQ� DSSO\LQJ� IRU� RSSRUWXQLWLHV�� &9� ZULWLQJ�� DQG� LQWHUYLHZ
SUHSDUDWLRQ�

7KLV� SROLF\� SDSHU� UHFRPPHQGV� WKUHH� VWDJHV� XQGHU� WKH� FRQFHSW� RI� ȆHGXFDWH� WR
LQWHJUDWHȇ� WR� UHDOLVH� EHWWHU� KLJKHU� HGXFDWLRQ� SRVVLELOLWLHV� WKDW� DOVR� JHQHUDWH
LQFRPH�

ΖGHQWLILFDWLRQ�DQG�SUHSDUDWLRQ�VWDJH�

$SSOLFDQWV� VKRXOG� EH� UHFRJQLVHG� DV� UHIXJHHV� E\� WKH� 81+&5� RI� WKH� KRVW
FRXQWU\��7R�LQFUHDVH�WKH�DJH�OLPLW�WR�����7KH�SRRO�RI�FDQGLGDWHV�ZLOO�SUREDEO\
KDYH�VWURQJHU�SURIHVVLRQDO�H[SHULHQFH�DQG�FDSDELOLWLHV�WR�XVH�LQ�WKH�(8�KRVW
FRXQWULHV�
7R�VHFXUH�D�EDODQFHG�PL[�RI�YRFDWLRQDO�DQG�DFDGHPLF�ILHOGV�ZLWKLQ�WKH�SRRO�RI
VHOHFWHG�FDQGLGDWHV�
7R� WDNH� FRPPXQLW\� VHUYLFH� DV� D� VHOHFWLRQ� FULWHULRQ� WR� HQVXUH� WKH� VRFLDO
UHVSRQVLELOLW\�DQG�PRWLYDWLRQ�RI�WKH�DSSOLFDQWV�
:KLOH� UHFRJQLVLQJ� WKDW� DFDGHPLF� TXDOLILFDWLRQ� DQG� SHUFHLYHG� DELOLW\� WR
FRPSOHWH� WKH� SURJUDPPH� VKRXOG� EH� D� SULPDU\� FRQVLGHUDWLRQ�� WKLV� SURFHVV
VKRXOG� SULRULWLVH� UHIXJHHV� LQ� VRFLR�HFRQRPLFDOO\� GLVDGYDQWDJHG� VLWXDWLRQV�
SURYLGLQJ� LQFRPH� GHWDLOV� RI� HDFK� KRXVHKROG� DQG� WKH� IDPLO\� VLWXDWLRQ� LV
QHHGHG�
7R� VHW� DVLGH� D�PLQLPXP� TXRWD� IRU� 6\ULDQ� UHIXJHHV� LQ� FDPSV�� DV� WKH\� KDYH
IHZHU�SURVSHFWV�IRU�KLJKHU�HGXFDWLRQ�WKDQ�WKRVH�LQ�KRVW�FRPPXQLWLHV�
7R� VWURQJO\� OREE\� IRU� WKLV� DOWHUQDWLYH� DSSURDFK� E\� WKH� SROLF\PDNHUV� DPRQJ
6\ULDQ� FRPPXQLWLHV�� 6WXGHQWV� LQ� QLQWK� JUDGH� DQG� XS� VKRXOG� JHW� VFKRRO
FRXQVHOOLQJ� VHVVLRQV� WR� KHOS� WKHP� DOLJQ� WKHLU� HGXFDWLRQDO� JRDOV� DQG
PRWLYDWLRQV� ZLWK� WKH� JRDOV� RI� WKH� ȆHGXFDWH� WR� LQWHJUDWHȇ� SURJUDPPH�� $Q
LQIRUPDWLRQ�SDFNDJH�VKRXOG�EH�PDGH�DYDLODEOH�WR�DVVLVW�DSSOLFDQWV�LQ�PDNLQJ
DQ� LQIRUPHG� GHFLVLRQ� ZLWK� WRSLFV� VXFK� DV� OHJDO� VWDWXV� RI� WKH� VFKRODUVKLS
KROGHU� LQ� WKH� FRXQWU\� RI� VFKRODUVKLS�� DQG� WKH� ULJKWV� DWWDFKHG� WR� WKLV� VWDWXV�
VFKRODUVKLS�FRYHUDJH��DFDGHPLF�DQG�FDUHHU�JXLGDQFH�RQ�WKH�UHTXLUHG�PDMRUV�
WKH�ULJKW�WR�UHWXUQ�
7R�SURYLGH�MRE�FRXQVHOOLQJ�VHVVLRQV�WR�IDPLOLDULVH�WKH�VWXGHQWV�ZLWK�WKH�PDMRU
DQG�WKH�ZRUN�WKDW�WKH\�ZLOO�SXUVXH�LQ�WKH�(8�KRVW�VWDWH�
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7R� GLVVHPLQDWH� WKH� FDOO� IRU� DSSOLFDWLRQV� LQ� D� PDQQHU� WKDW� HQVXUHV� WKH
LQIRUPDWLRQ� LV� VSUHDG� JHRJUDSKLFDOO\�� :H� UHFRPPHQG� GLVWULEXWLQJ� WKURXJK
WH[WV��VRFLDO�PHGLD��HPDLO��OHWWHUV��IO\HUV��SRVWHUV��DQG�RU�LQ�SHUVRQ�E\�81+&5
DQG�SDUWQHU�VWDII�ZKHUH�DSSURSULDWH��7KH�DSSOLFDWLRQ�VKRXOG�EH�LQ�D�ODQJXDJH
WKDW�SRWHQWLDO�DSSOLFDQWV�FDQ�EH�UHDVRQDEO\�H[SHFWHG�WR�XQGHUVWDQG�
)RU�WKH�VHOHFWLRQ�SURFHVV��D�FRPPLWWHH�VKRXOG�EH�IRUPHG�FRPSULVLQJ�RI�UHSUH�
VHQWDWLYHV� IURP� WKH� XQLYHUVLWLHV�� IRUHLJQ� VFKRODUVKLS� RUJDQLVDWLRQV�� DQG� DQ
1*2� GHDOLQJ� ZLWK� UHIXJHH� DQG� DV\OXP� LVVXHV� LQ� WKH� VFKRODUVKLS� FRXQWU\�
81+&5�PD\�DOVR�EH� LQYROYHG��SUHIHUDEO\�DV�ZHOO�DV�D�6\ULDQ�\RXWK� IURP�WKH
WDUJHWHG�DXGLHQFH�WR�SURYLGH�D�FRQWH[WXDO�SHUVSHFWLYH�
8SRQ�VKRUW�OLVWLQJ�FDQGLGDWHV��VWXGHQWV�ZLOO�KDYH�WR�SDVV�WKH�VHFXULW\�DQG�SUH�
GHSDUWXUH�KHDOWK�DVVHVVPHQWV�QRUPDOO\�UHTXLUHG�RI�UHVHWWOHG�UHIXJHHV�

)RU�WKH�LPSOHPHQWDWLRQ�VWDJH�
ΖQ� FRRUGLQDWLRQ� ZLWK� LPSOHPHQWLQJ� SDUWQHUV�� 1*2V�� DQG� 81+&5�� DQG� WR� KHOS
-RUGDQ�E\�FUHDWLQJ�MREV��WKLV�SROLF\�SDSHU�SURSRVHV�WKH�IROORZLQJ�SUHSDUDWLRQ�VWHS
EHIRUH�GHSDUWXUH�

(VWDEOLVK�D� -RUGDQLDQ� IDFLOLW\� WKDW�HQFRXUDJHV� LQWHUQDWLRQDO�KLJKHU�HGXFDWLRQ
SURYLGHUV� WR� VXEPLW� SURSRVDOV� WKDW� DGGUHVV� WKH� WDUJHW� JURXSȇV� KLJKHU
HGXFDWLRQ�QHHGV��7KHVH�SDUWQHUV�FDQ�SURYLGH�WKH�WDUJHW�JURXS�ZLWK�ILQDQFLDO
DQG� UHJXODWRU\� VNLOOV� DQG� FRPSHWHQFLHV�� OHDUQLQJ� RSWLRQV�� DQG� PHWKRGV� RI
XVLQJ�WKH�JDLQHG�VNLOOV�DQG�NQRZOHGJH�LQ�WKH�FRXQWU\�RI�VHWWOHPHQW�
3URYLGH� LQWHQVLYH� (QJOLVK� DQG�RU� KRVW� FRXQWU\� ODQJXDJH� WUDLQLQJ� YLD� RQOLQH
SODWIRUPV�RU�LQ�WKH�SUHYLRXVO\�PHQWLRQHG�IDFLOLW\��3URYLGLQJ�RQH�ODQJXDJH�\HDU
LQ�-RUGDQ�ZLOO�HDVH�WKH�WUDQVLWLRQ�RQ�WKH�WDUJHW�JURXS�
%ULHILQJV� WR� EH� KHOG� EHIRUH� GHSDUWXUH� FRXOG� EH� FRYHUHG� E\� WKH� UHFHLYLQJ
FRXQWU\ȇV�PLQLVWU\�RU�YLVD�RIILFH�
3URYLGH� WKH� VFKRODUVKLS� UHFLSLHQWV� ZLWK� DFFRPPRGDWLRQ�� LQ� DGGLWLRQ� WR
LQIRUPDWLRQ�VHVVLRQV�RQ�KRXVLQJ�DQG�OLYLQJ�VW\OH�LQ�WKH�KRVW�FRXQWU\�
3URYLGH� WKH� WDUJHW� JURXS� ZLWK� SUH�GHSDUWXUH� IROORZ�XS�� SHUPLWV�� WUDYHO
GRFXPHQWV��DQG�YLVDV�

¯͡

(GXFDWH�WR�ΖQWHJUDWH��(QDEOLQJ�6\ULDQ�5HIXJHHVȇ�$FFHVV�WR�+LJKHU�(GXFDWLRQ�LQ�(XURSH
�������������������������



)RU�WKH�LQWHJUDWLRQ�VWDJH�
3URYLGH�WKH�WDUJHW�JURXS�ZLWK�RQ�FDPSXV�VXSSRUW�WR�EH�DYDLODEOH�DV�QHHGHG
RYHU�WKH�ILUVW�ZHHNV�WR�DVVLVW�ZLWK�WKH�LQLWLDO�VHWWOHPHQW�SURFHVV�
3URYLGH� DFFHVV� WR� KHDOWKFDUH� DQG� SV\FKR�VRFLDO� VXSSRUW� XSRQ� DUULYDO� DQG
WKURXJKRXW�WKH�SURJUDPPH�

/LPLWDWLRQV
:KLOH� WKH�DXWKRU� LV�FRQILGHQW� WKDW� WKHVH�UHFRPPHQGDWLRQV�ZLOO�KHOS� WR� LPSURYH
WKH� (8ȇV� KLJKHU� HGXFDWLRQ� SROLF\� IRU� 6\ULDQ� UHIXJHHV�� VKH� DFNQRZOHGJHV� WKH
VHFXULW\� DQG� GRPHVWLF� LVVXHV� VXUURXQGLQJ� PLJUDWLRQ� LQ� WKH� (8�� )XUWKHUPRUH�
HPSLULFDO�VWXGLHV�KDYH�\HW�WR�TXDQWLI\�WKH�H[WHQW�WR�ZKLFK�VNLOO�EDVHG�DGPLVVLRQV
KDYH� EHHQ� DEOH� WR� PHHW� HPSOR\HUVȇ� VKRUW�WHUP� QHHGV� DV� SURRI� RI� LPPLJUDQWVȇ
ORQJ�WHUP�FRQWULEXWLRQ�

%HFDXVH�WKHUH� LV�QR�FRPSUHKHQVLYH�SUHFHGHQW�RU�DJUHHG�XSRQ�VHW�RI�SULQFLSOHV�
WKH�GHVLJQ�RI�VXFK�D�SURJUDPPH�FDQ�EH�FKDOOHQJLQJ��(DFK�(8�VFKRODUVKLS�VKRXOG
KDYH� VHOHFWLRQ� SROLFLHV� WKDW� UHIOHFW� WKH� ODERXU� PDUNHW� DQG� DSSOLFDWLRQ� SRRO
IHDWXUHV�RI�WKH�QDWLRQ�

&RQFOXVLRQ
7KH�SXUSRVH�RI�WKLV�SROLF\�SDSHU�LV�WR�DGGUHVV�WKH�IXQGDPHQWDO�REVWDFOH�RI�KLJKHU
HGXFDWLRQ�IRU�6\ULDQ�UHIXJHHV�LQ�-RUGDQ��WKHLU�LQDELOLW\�WR�ILQG�MREV�LQ�WKH�-RUGDQLDQ
ODERXU�PDUNHW��%DVHG�RQ�WKH�(XURSHDQ�&RPPLVVLRQȇV������$QDO\VLV�RI�6KRUWDJH
DQG� 6XUSOXV� 2FFXSDWLRQV� UHSRUW�� 6\ULDQ� UHIXJHHV� LQ� -RUGDQ� FRXOG� SUHVHQW� DQ
RSSRUWXQLW\� LQ� WKH� (8� HFRQRP\�� %\� LQYHVWLQJ� LQ� 6\ULDQ� \RXWK�� WKH� (8�PHPEHU
VWDWHV� ZLOO� ILOO� WKHLU� ODERXU� VKRUWDJH�� KHQFH� HPSRZHULQJ� WKHLU� HFRQRPLHV� ZKLOH
NHHSLQJ� WKHLU� KXPDQLWDULDQ� SURPLVH� IRU� 6\ULDQ� UHIXJHHV�� 7KURXJK� LWV� WKUHH
FRPSUHKHQVLYH�VWHSV��WKH�ȆHGXFDWH�WR�LQWHJUDWHȇ�DSSURDFK�SUHVHQWV�WKH�(8�ZLWK�D
FRPSHOOLQJ�LQYHVWPHQW�RSSRUWXQLW\�
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