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7(55,725,$/�$'0,1,675$7,21�
352%/(06�2)�5()250$7,21
0$1<86+,6�$�<�
6F'��(FRQRPLFV���IXOO�SURIHVVRU��'LUHFWRU�RI�WKH�,QVWLWXWH�IRU�0DMRU�&LWLHV�$GPLQLVWUDWLRQ��%XVLQHVV�DQG�/DZ�
WKH�,QWHUQDWLRQDO�8QLYHUVLW\�LQ�0RVFRZ��+RQRUDU\�)LJXUH�RI�5XVVLDQ�+LJKHU�(GXFDWLRQ��0RVFRZ��5XVVLD
D�PDQLXVKLV#LQWHUXQ�UX

$%675$&7
7KH�UDWLRQDO�RUJDQL]DWLRQ�RI�D�WHUULWRU\�LV�RQH�RI�WKH�NH\�IDFWRUV�LQ�WKH�HIIHFWLYH�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�
RI�FRXQWULHV�LQ�WKH�SRVW�LQGXVWULDO�HUD��7KLV�LV�HVSHFLDOO\�LPSRUWDQW�IRU�ODUJH�FRXQWULHV�VXFK�DV�5XVVLD�KDYLQJ�WKH�
ODUJHVW� WHUULWRU\� LQ� WKH�PRGHUQ�ZRUOG� FRPPXQLW\�� ,W� LV�QRWHG� WKDW� WKH�HFRQRPLF� OHYHUV�RI� WKH� ORFDO� DXWKRULWLHVȢ�



LQ �̩XHQFH�RQ�WKH�UHJLRQDO�GHYHORSPHQW�LQ�JHQHUDO�DQG�SDUWLFXODU�FRPSDQLHV�DQG�RUJDQL]DWLRQV�DUH�QRW�VXI �̀FLHQWO\�
HIIHFWLYH��7KH�UHJLRQDO�EXGJHW�LV�WKH�EDVLF�GRFXPHQW�WKDW�GH �̀QHV�WKH�GHYHORSPHQW�SURVSHFWV�RI�D�UHJLRQ��EXW�LQ�
WKH�EXGJHW�SODQQLQJ�WKH�LQWHUHVWV�RI�FHQWUDO�GHSDUWPHQWV�GRPLQDWH�RYHU�UHJLRQDO�LQWHUHVWV��5HJLRQDO�UHVRXUFHV�DUH�
ZHDNO\�GHSHQGHQW�RQ�WKH�UHVXOWV�RI�WKHLU�DFWLYLWLHV��7KH�LQFHQWLYHV�IRU�HPSOR\HHV�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�
RI� WKH�PRVW� HIIHFWLYH� VROXWLRQV� DUH� LQVXI �̀FLHQW� RU� ODFNLQJ�� ,Q� WKLV� FRQWH[W�� WKH� IROORZLQJ�YLWDO� SUREOHPV�RI� WKH�
WHUULWRULDO�DGPLQLVWUDWLRQ�UHIRUP��7$��LQ�5XVVLD�DUH�DQDO\]HG��WKH�FXUUHQW�VWDJH�VSHFL �̀FV�DQG�WKH�EDVLF�7$�V\VWHP�
UHTXLUHPHQWV��SULQFLSDO�VKRUWFRPLQJV�RI�WKH�H[LVWLQJ�7$�V\VWHP��WKH�7$�REMHFW�DQG�IXQFWLRQV��WKH�GLVWULEXWLRQ�RI�
FRPSHWHQFLHV�EHWZHHQ�WKH�FHQWHU�DQG�UHJLRQV�� WKH�KDUPRQL]DWLRQ�RI� LQWHUHVWV�RI� WKH�FHQWHU�� UHJLRQV��HFRQRPLF�
HQWLWLHV�DQG�FLWL]HQV��IDFWRUV�RI�LPSDFW�RQ�WKH�HVWDEOLVKPHQW�RI�WKH�QHZ�WHUULWRULDO�RUJDQL]DWLRQ�LQ�5XVVLD��VWUDWHJLF�
SROLFLHV�IRU�WKH�GHYHORSPHQW�RI�WKH�7$�HFRQRPLF�DQG�RUJDQL]DWLRQDO�PHFKDQLVPV��7KH�DSSURDFKHV�SURSRVHG�WKHUHWR�
PD\�EH�XVHIXO�LQ�WKH�SUHSDUDWLRQ�RI�WKH�FRQFHSW�DQG�WKH�IRUWKFRPLQJ�UHDO�ZRUN�RQ�WKH�7$�UHIRUP�
.H\ZRUGV��UHJLRQ��WHUULWRULDO�PDQDJHPHQW��WHUULWRULDO�LQWHUHVWV��GLVWULEXWLRQ�RI�FRPSHWHQFLHV��GHOHJDWLRQ�RI�SRZHUV��
WHUULWRULDO�RUJDQL]DWLRQ��WHUULWRULDO�DGPLQLVWUDWLRQ�
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,QGLFDWRUV�RI�6XVWDLQDEOH�'HYHORSPHQW��)UDPHZRUN�DQG�0HWKRGRORJLHV��81�FRPPLVVLRQ�RQ�6XVWDLQDEOH�
'HYHORSPHQW��1HZ�<RUN�������
0DQ\XVKLV�$���.X]LQ�'���*QH]GRYD�-���-XQXVRY�/��7UDQVIRUPDWLRQ�RI�,QQRYDWLRQ�,QIUDVWUXFWXUH�LQ�WKH�
&RQGLWLRQV�RI�2UJDQL]DWLRQDO�&KDQJHV�LQ�5XVVLD��,QWHUQDWLRQDO�-RXUQDO�RI�(FRQRPLFV�DQG�)LQDQFLDO�,VVXHV��
6SHFLDO�,VVXH�³6WDWH�DQG�0XQLFLSDO�5HJXODWLRQ��,QYHVWPHQW��&RPPHUFH��1DWLRQDO�DQG�,QWHUQDWLRQDO�$VSHFWV�
RI�WKH�%XVLQHVV´��������YRO�����6����S ����±����$YDLODEOH�DW��KWWS�ZZZ�HFRQMRXUQDOV�FRP�
6DVVHQ�6��7HUULWRU\��$XWKRULW\��5LJKWV��)URP�0HGLHYDO�WR�*OREDO�$VVHPEODJHV��3ULQFHWRQ��8QLYHUVLW\�3UHVV��
�����

��> @�85/��KWWS���ZZZ���WY�UX�UDWLQJ�PHWKRG�KWPO�
� ��> @�85/��KWWS���ULDUDWLQJ�UX�

UHJLRQVBVWXG\��������������������KWPO�



5()(5(1&(6
%XUDN�3�,���5RVWDQHWV�9�*���0DQ\XVKLV�$�-��HW�DO��-HNRQRPLFKHVNLM�URVW�L�LQQRYDFLRQQRH�UD]YLWLH�Y�UHJLRQDK�
5RVVLL��LQVWUXPHQW\�DNWLYL]DFLL��PRQRJUD¿�MD�>(FRQRPLF�JURZWK�DQG�LQQRYDWLYH�GHYHORSPHQW�LQ�UHJLRQV�
RI�5XVVLD��LQVWUXPHQWV�RI�DFWLYL]DWLRQ��WKH�PRQRJUDSK���XQGHU�D�JHQHUDO�HGLWLRQ�'U�(FRQ�6FL���WKH�SURI��
3�,��%XUDND��0RVFRZ��6FLHQWL¿�F�FRQVXOWDQW������������S���LQ�5XVVLDQ��
0DQ\XVKLV�$�-���%DUVXNRY�,�(��5HJXOLURYDQLH�XVWRMFKLYRJR�UD]YLWLMD�NUXSQRJR�UHJLRQD��JRURGD��SUREOHP\��
SXWL�UHIRUPLURYDQLMD��LQQRYDFLL��PRQRJUD¿�MD���1DXFKQ\H�WUXG\�0H]KGXQDURGQRJR�VRMX]D�MHNRQRPLVWRY�L�
9RO¶QRJR�MHNRQRPLFKHVNRJR�REVKKHVWYD�5RVVLL�>5HJXODWLRQ�RI�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH�ODUJH�UHJLRQ��
FLW\��SUREOHPV��ZD\V�RI�UHIRUPLQJ��LQQRYDWLRQ��PRQRJUDSK���6FLHQWL¿�F�ZRUNV�RI�WKH�,QWHUQDWLRQDO�XQLRQ�RI�
HFRQRPLVWV�DQG�)UHH�HFRQRPLF�VRFLHW\�RI�5XVVLD��YRO����@��0RVFRZ������������S�
3RSRY�*�+��9HOLNDMD�$O¶WHUQDWLYD�;;,�YHND��LWRJ�YHND�YRONRGDYD��LVFKHUSDQLH�SRVWLQGXVWULDOL]PD�L�
SHUVSHNWLYD�$O¶WHUQDWLYQRM�&LYLOL]DFLL��>*UHDW�DOWHUQDWLYH�RI�WKH���VW�FHQWXU\��UHVXOW�RI�D�FHQWXU\�ZROIKRXQG��
H[KDXVWLRQ�RI�SRVW�LQGXVWULDOLVP�DQG�SURVSHFW�RI�WKH�$OWHUQDWLYH�&LYLOL]DWLRQ�@��0RVFRZ��,'(6�RI�WKH�
,QWHUQDWLRQDO�XQLYHUVLW\�LQ�0RVFRZ������������S���LQ�5XVVLDQ��
3RSRY�*�+��-HIIHNWLYQRH�XSUDYOHQLH�>(IIHFWLYH�PDQDJHPHQW��SURG���QG�UHVODYH�DQG�DGGLWLRQDO@��0RVFRZ��
(FRQRP\������������S���LQ�5XVVLDQ��
,QGLFDWRUV�RI�6XVWDLQDEOH�'HYHORSPHQW��)UDPHZRUN�DQG�0HWKRGRORJLHV��81�FRPPLVVLRQ�RQ�6XVWDLQDEOH�
'HYHORSPHQW��1HZ�<RUN�������
0DQ\XVKLV�$���.X]LQ�'���*QH]GRYD�-���-XQXVRY�/��7UDQVIRUPDWLRQ�RI�,QQRYDWLRQ�,QIUDVWUXFWXUH�LQ�WKH�
&RQGLWLRQV�RI�2UJDQL]DWLRQDO�&KDQJHV�LQ�5XVVLD��,QWHUQDWLRQDO�-RXUQDO�RI�(FRQRPLFV�DQG�)LQDQFLDO�,VVXHV��
6SHFLDO�,VVXH�³6WDWH�DQG�0XQLFLSDO�5HJXODWLRQ��,QYHVWPHQW��&RPPHUFH��1DWLRQDO�DQG�,QWHUQDWLRQDO�$VSHFWV�
RI�WKH�%XVLQHVV´��������YRO�����6����S ����±����$YDLODEOH�DW��KWWS�ZZZ�HFRQMRXUQDOV�FRP�
6DVVHQ�6��7HUULWRU\��$XWKRULW\��5LJKWV��)URP�0HGLHYDO�WR�*OREDO�$VVHPEODJHV��3ULQFHWRQ��8QLYHUVLW\�3UHVV��
�����
5DWLQJ�RI�GHYHORSPHQW�RI�UHJLRQV��$YDLODEOH�DW��KWWS���ZZZ���WY�UX�UDWLQJ�PHWKRG�KWPO��LQ�5XVVLDQ��
(FRQRPLF�DQG�VRFLDO�VLWXDWLRQ�RI�UHJLRQV�RI�5XVVLD��$YDLODEOH�DW��KWWS���ULDUDWLQJ�UX�UHJLRQVBVWXG\�
�������������������KWPO��LQ�5XVVLDQ��
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