
��������

��



�
�� �� ��

�� �� ��
(�PDLO��VHQWFKDJRY�NDUDQLQ#\DQGH[�UX

�
�� �� �

�� �� ��
(�PDLO��$,6RORYHY#ID�UX

�
��

�� �
��

��
���� �� �

��
�

� �� �� �� �� ��
��

*/2%$/�,0%$/$1&(6��5,6.6�
$1'�(&2120,&�6(&85,7<�2)�5866,$
9<$&+(6/$9�.� 6(1&+$*29�
6F'��(FRQRPLFV���IXOO�SURIHVVRU��DFDGHPLFLDQ�RI�WKH�5XVVLDQ�$FDGHP\�RI�1DWXUDO�6FLHQFHV��
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$%675$&7
7KLV�SDSHU�SURSRVHV�DQ�DSSURDFK�WR�WKH�VWXG\�RI�WKH�LPSDFW�RI�JOREDO�LPEDODQFHV�DQG�H[WHUQDO�HFRQRPLF�ULVNV�
IRU�WKH�5XVVLDQ�HFRQRP\�DQG�LWV�OHYHO�RI�HFRQRPLF�VHFXULW\��7KLV�SDSHU�SURSRVHV�DQ�DSSURDFK�WR�WKH�VWXG\�RI�WKH�
LQ �̩XHQFH�RI�JOREDO�LPEDODQFHV�DQG�H[WHUQDO�HFRQRPLF�ULVNV�IRU�WKH�HFRQRP\�RI�5XVVLD�DQG�LWV�OHYHO�RI�HFRQRPLF�
VHFXULW\��7KH�UHOHYDQFH�RI�WKH�VWXG\�LV�WKDW�LV�QRW�HQRXJK�UHVHDUFK�WR�DVVHVV�WKH�LPSDFW�RI�JOREDO�LPEDODQFHV�DQG�
ULVNV�LQ�WHUPV�RI�RSHQQHVV�RI�5XVVLDQ�HFRQRP\��7KH�DXWKRUV�KDYH�SHUIHFWHG�D�PHWKRG�RI�TXDQWLWDWLYH�DVVHVVPHQW�
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RI�JOREDO�ULVNV�DQG�SURSRVHG�D�PHWKRG�WR�HVWLPDWH�WKHLU�LPSDFW�RQ�WKH�5XVVLDQ�HFRQRP\��,QLWLDO�GDWD�DUH�WDNHQ�
IURP�D�UHSRUW�RQ�JOREDO�ULVNV�IRU�WKH�:RUOG�(FRQRPLF�)RUXP�LQ�������7KH�UHVXOWV�FKDUDFWHUL]H�WKH�UROH�RI�JOREDO�
LPEDODQFHV�DQG�WKH�GHJUHH�RI�LQ �̩XHQFH�RI�JOREDO�ULVNV�RQ�WKH�5XVVLDQ�HFRQRP\�DQG�LWV�OHYHO�RI�HFRQRPLF�VHFXULW\�
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5()(5(1&(6
,QQRYDWLYH�WUDQVIRUPDWLRQV�DV�DQ�LPSHUDWLYH�RI�D�VXVWDLQDEOH�GHYHORSPHQW�DQG�HFRQRPLF�VHFXULW\�RI�
5XVVLD�>,QQRYDVLRQQLH�SUHREUD]RYDQL\D�NDN�LPSHUDWLYH�XVWRLFKLYRJR�UD]YLWL\D�L�HNRQRPLFKHVNRL�
EH]RSDVQRVWL�5RFFLL@���XQGHU�WKH�HGLWRUVKLS�RI�9�.��6HQFKDJRY��0���$QNLO������������S���LQ�5XVV���
6HQFKDJRY�9�.��1DWLRQDO�LQWHUHVWV�RI�5XVVLD��LQWHUQDWLRQDO�VDQFWLRQV�DQG�WKUHDWV�RI�HFRQRPLF�VHFXULW\�
>1DFLRQDOQLL�LQWHUHVL�5RVVLL��PH]GXQDURGQLL�VDQNFLL�L�XJUR]L�HNRQRPLFKHVNRL�EH]RSDVQRVWL@����&ROOHFWLRQ�
RI�PDWHULDOV�,,�RI�WKH�,QWHUQDWLRQDO�VFLHQWL¿�F�DQG�SUDFWLFDO�FRQIHUHQFH�³(FRQRPLF�VHFXULW\�RI�5XVVLD��
SUREOHPV�DQG�SURVSHFWV´��RQ�0D\���±���������1��1RYJRURG��1*78��������LQ�5XVV���
6LOYHVWURY�6�1��:RUOG�HFRQRPLF�FULVLV�DQG�IRUPDWLRQ�RI�QHZ�DUFKLWHFWXUH�RI�JOREDO�HFRQRP\�>0LURYRL�
HFRQRPLFKHVNLL�NUL]LV�,�IRUPLURYDQLH�QRYRL�DUKLWHNWXUL�JOREDOQRL�HFRQRPLNL@����%XOOHWLQ�RI�)LQDQFLDO�
XQLYHUVLW\��������1R�����3���±����LQ�5XVV���
6RORY\RY�$� ,��$ERXW�V\VWHP�PRGHOLQJ�RI�HFRQRPLF�VHFXULW\�RI�DQ�HFRQRPLF�HQWLW\�>2�VLVWHPQRP�
PRGHOLURYDQLL�HNRQRPLFKHVNRL�EH]RSDVQRVWL�KR]\DLVWYXLXVKHJR�VXECHNWD@����0DWHULDOV�RI�D�URXQG�WDEOH�
³(FRQRPLF�F\EHUQHWLFV�DQG�V\VWHP�HFRQRP\´��0���)LQLYHUVLWHW��������LQ�5XVV���
6RORY\RY�$�,��$ERXW�VFLHQWL¿�F�DQG�WHFKQLFDO�SUREOHPV�RI�PHWKRGRORJ\�RI�DQ�DVVHVVPHQW�RI�³HFRQRPLF�
VHFXULW\´�RI�HFRQRPLF�DJHQWV�>2�QDXFKQR�WHKQLFKHVNLK�SUREOHPDK�PHWRGRORJLL�RFHQNL�³HNRQRPLFKHVNRL�
EH]RSDVQRVWL´�HNRQRPLFKHVNLK�DJHQWRY@���6E��PDWHULDOV�,,�RI�WKH�,QWHUQDWLRQDO�VFLHQWL¿�F�DQG�SUDFWLFDO�
FRQIHUHQFH�³(FRQRPLF�VHFXULW\�RI�5XVVLD��SUREOHPV�DQG�SURVSHFWV´��RQ�0D\���±���������1��1RYJRURG��
1*78��������LQ�5XVV���
6RORY\RY�$� ,��,QÀ�XHQFH�RI�JOREDO�LPEDODQFHV�RQ�HFRQRPLF�VHFXULW\�WKH�5XVVLD�>9OL\DQLH�JOREDOQLK�
GLVEDODQVRY�QD�HNRQRPLFKHVNXLX�EH]RSDVQRVW�5RVVLL���'RNODG�QD�,,�0H]GXQDURGQRP�NRQJUHVVH�SR�
LQIRUPDFLRQQRL�EH]RSDVQRVWL�QDFLRQDOQLK�HNRQRPLN�,1)26(&85,7<),1$1&(@���5HSRUW�RQ�WKH�,,�
,QWHUQDWLRQDO�FRQJUHVV�RQ�LQIRUPDWLRQ�VHFXULW\�RI�QDWLRQDO�HFRQRPLHV�RI�,1)26(&85,7<�),1$1&(��
0���)LQDQFLDO�XQLYHUVLW\��������LQ�5XVV���
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