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*UHHQ�-REV�

� ���$GDP�6XOLFK� �

:URFODZ�8QLYHUVLW\�RI�7HFKQRORJ\�����8QLYHUVLW\�RI�$YHLUR��

)DFXOW\�RI�&RPSXWHU�6FLHQFH�DQG�0DQDJHPHQW���'HSDUWPHQW�RI�,QIUDVWUXFWXUH�RI�
0DQDJHPHQW���'HSDUWPHQW�RI�(FRQRPLFV��0DQDJHPHQW��,QGXVWULDO�(QJLQHHULQJ�DQG�

7RXULVP�

XO�� ����� �

�����$YHLUR��3RUWXJDO�

H�PDLO��PDOJRU]DWD�UXWNRZVND#SZU�HGX�SO��DGDP�VXOLFK#SZU�HGX�SO��
QLQD�V]F]\JLHO#XD�SW�

$EVWUDFW�
*UHHQ�MREV�DUH�SODFHV�RI�HPSOR\PHQW�WKDW�FRQWULEXWH�WR�SUHVHUYH�RU�UHVWRUH�WKH�HQYLURQPHQW��
DSSOLHG�LQ�WUDGLWLRQDO�VHFWRUV�VXFK�DV�PDQXIDFWXULQJ�DQG�FRQVWUXFWLRQ��RU�LQ�QHZ��HPHUJLQJ�
VHFWRUV�VXFK�DV�UHQHZDEOH�HQHUJ\�DQG�HQHUJ\�HIILFLHQF\��*UHHQ�MREV�DUH�D�VROXWLRQ�IRU�\RXQJ��
XQHPSOR\HG�SHRSOH��ZKR�QRW�RQO\�FDQ�ILQG�HPSOR\PHQW�EXW�FDQ�EHFRPH�HQWUHSUHQHXUV�LQ�WKLV�
VHFWRU�RI�HFRQRP\��*UHHQ�MREV�FDQ�DOVR�LQIOXHQFH�WKH�(XURSHDQ�LQWHJUDWLRQ�E\�SURJUDPPHV�RI�
LQWHUQDWLRQDO�FRRSHUDWLRQ�DQG�NQRZOHGJH�H[FKDQJH�ZKLFK�DLP�WR�UHGXFH�\RXWK�XQHPSOR\PHQW�
DQG�SURWHFW�WKH�HQYLURQPHQW��2QH�RI�WKH�H[DPSOHV�RI�VXFK�SURJUDPV�LV�WKH�'DQXEH�2GHU�(OEH�
�'2(��ZDWHU�FRUULGRU�SURMHFW��7KH�DUWLFOH�DQDO\VHV�WKH�FXUUHQW�VLWXDWLRQ�RI�\RXQJ�SHRSOH�LQ�
WKH�JUHHQ�MREV�VHFWRU�RI�ODERXU�PDUNHWV�LQ�3RODQG��$XVWULD��&]HFK�5HSXEOLF�DQG�*HUPDQ\��7KH�
DLP� RI� DUWLFOH� LV� WR� GLVFXVV� WKH� SRWHQWLDO� IXWXUH� RI� \RXWK� XQHPSOR\PHQW� LQ� WKH� (XURSHDQ�
LQWHJUDWLRQ� FRQWH[W�LQ� WKHVH� IRXU� FKRVHQ� FRXQWULHV� DIWHU� KDYLQJ� FRQFOXGHG� WKH� '2(� ZDWHU�
FRUULGRU�SURMHFW��

.H\ZRUGV��*UHHQ�3ODFHV�RI�(PSOR\PHQW��6XVWDLQDEOH�'HYHORSPHQW��:DWHU�&RUULGRU�3URMHFW��
<RXWK�8QHPSOR\PHQW�

-(/�&ODVVLILFDWLRQ��)����-����1��

���,QWURGXFWLRQ��

7KH�(XURSHDQ�LQWHJUDWLRQ��DV�RWKHU�SURFHVVHV�RI�LQWHJUDWLRQ��QHHGV�D�UHDO�DFWLRQ�ZKLFK�HQKDQFH�
WKH� LQYROYHPHQW�LQ�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�WUDQVSRUW�DQG�PRELOLW\�ILHOGV��
$Q�H[DPSOH�RI�VXFK�DFWLRQV�LV�GHYHORSPHQW�RI�LQODQG�ZDWHUZD\V�DV�D�SDUW�RI�(XURSHDQ�SROLF\�
�(&�>RQOLQH@������D��DQG�IRUPDWLRQ�RI�JUHHQ�MREV�UHODWHG�WR�WKH�ZDWHU�LQIUDVWUXFWXUH�IDFLOLWLHV�
XVHG�LQ�WUDQVSRUWDWLRQ��$�JRRG�WUDQVSRUW�LQIUDVWUXFWXUH�LV�YLWDO�WR�PDLQWDLQLQJ�FRPSHWLWLYHQHVV�
RI� WKH� (XURSHDQ� 8QLRQ� �(8��� 7KLV� LQIUDVWUXFWXUH� DOORZV� DOVR� WR� IRFXV� RQ� WKH� (XURSHDQ�
LQWHJUDWLRQ�E\�GHYHORSLQJ�JUHHQ�DQG�LQWHJUDWHG�WUDQVSRUW��(&�>RQOLQH@������D���7KH�(XURSHDQ�
&RPPLVVLRQ�IRUPHG� WZR�NH\�SURJUDPPHV��&RQQHFWLQJ�(XURSH�)DFLOLW\� �&()��DQG�+RUL]RQ�
������ WR� SURPRWH� HFRQRPLF� JURZWK�� MREV� FUHDWLRQ� DQG� FRPSHWLWLYHQHVV� WKURXJK� WDUJHWHG�
LQIUDVWUXFWXUH� LQYHVWPHQWV� DW� WKH� (XURSHDQ� OHYHO�� $OWKRXJK�+RUL]RQ� ����� LV� WKH� (8� PDLQ�
SURJUDPPH� IRU� WKH� UHVHDUFK� DUHD�� LW� LPSOHPHQWV� WKH� ,QQRYDWLRQ� 8QLRQ�� WKH� (XURSH� �����
IODJVKLS� LQLWLDWLYH� DLPHG� DW� VHFXULQJ� (XURSH� JOREDO� FRPSHWLWLYHQHVV� �L�H�� VPDUW� JUHHQ� DQG�
LQWHJUDWHG�WUDQVSRUW���(&�>RQOLQH@������D����
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7KH�&]HFK�5HSXEOLF�LV�WKH�RQO\�FRXQWU\�LQ�DOO����VWDWHV�RI�WKH�(XURSHDQ�8QLRQ�ZKLFK�LV�QHLWKHU�
GLUHFWO\� QRU� E\� WKH� JRRG� TXDOLW\� LQODQG�ZDWHUZD\� FRQQHFWHG� WR� WKH� VHD�� ,W� LV� DVVXPHG� WKDW�
SURGXFW�SULFHV�FRPSULVLQJ�����WR�����RI�WKH�WUDQVSRUWDWLRQ�FRVW� LQGLFDWH�DQ�LQFUHDVLQJ�IDOO�
LQWR� HFRQRPLF� LVRODWLRQ�ZLWKLQ� WKH�(8��'2(�>RQOLQH@�������� DQG�EXLOGLQJ�D�ZDWHU� FRUULGRU�
ZRXOG� KDYH� D� SRVLWLYH� LPSDFW� WR� VRFLDO� FKDQJH� DQG� HPSOR\PHQW� VWUXFWXUH� LQ� WUDGLWLRQDO�
HFRQRP\�VHFWRUV�RI�WZR�PRVW�HQGDQJHUHG�E\�XQHPSOR\PHQW�UHJLRQV�RI�3RODQG�DQG�WKH�&]HFK�
5HSXEOLF��1DWXUDOO\��DQ�H[SHFWHG�LPSDFW�RI�UHODWHG�WR�WKH�ZDWHU�FRUULGRU�FUHDWHG�JUHHQ�MREV�LV�
ODUJH��DV�ZHOO�DV�WR�DOO�VHFWRUV�RI�WKH�HFRQRP\�RI�WKH�&]HFK�5HSXEOLF�DQG�FRXQWULHV�DFWLYHO\�
LQYROYHG�LQ�GHYHORSPHQW�RI�WKH�ZDWHUZD\�FRPPXQLFDWLRQ��

2QH�RI�WKH�PRVW�LPSRUWDQW�SURMHFWV�IRU�WKH�&]HFK�5HSXEOLF��DQG�LWV�QHLJKERXU�FRXQWULHV��3RODQG�
DQG�$XVWULD��LV�WKH�'DQXEH�2GHU�(OEH��'2(��ZDWHU�FRUULGRU�SURMHFW��2WKHU�FRXQWULHV��VXFK�DV�
*HUPDQ\��6ORYDNLD�DQG�8NUDLQH��DUH�DOVR�LQWHUHVWHG�LQ�WKH�SURMHFW�SDUWLFLSDWLRQ��'2(�>RQOLQH@��
�������$OWKRXJK�SODQV�WR�FRQVWUXFW�D�'2(�FDQDO�DUH�KXQGUHGV�RI�\HDUV�ROG��WKH\�KDYH�QRW�\HW�
EHHQ� VXFFHVVIXO� �-DQDN� HW� DO�� >RQOLQH@�� ������� 7KHUHIRUH�� D� SURMHFW� FRQFOXVLRQ� VHHPV� YHU\�
EHQHILFLDO�IRU�HFRQRPLHV�RI�LQYROYHG�FRXQWULHV�DQG�WKH�(XURSHDQ�FRQWH[W�DV�D�ZKROH�EHFDXVH�
WKH�'2(�ZDWHU�FRUULGRU�LV�D�PLVVLQJ�OLQN�RI�WKH�LQWHUFRQQHFWHG�QHWZRUN�RI�(XURSHDQ�ZDWHUZD\V�
�6WDVNR���������7KH�FRUULGRU�LV�D�PXOWL�IXQFWLRQDO�ZDWHU�VXSSO\�VFKHPH�RI�PDMRU�LPSRUWDQFH�
IRU� WKH�&]HFK�5HSXEOLF� DQG�(XURSH�� ,W� LV� DOVR� DQ� H[FHOOHQW� H[DPSOH�RI� SRVVLEOH�JUHHQ� MREV�
FUHDWLRQ�LQ�SURMHFW�OHDGLQJ�GLUHFWO\�WR�VWURQJHU�(XURSHDQ�LQWHJUDWLRQ�DQG�IXOILOOLQJ�WKH�LGHDV�RI�
IUHHGRP�RI�PRYHPHQW��WUDGH�DQG�EURWKHUKRRG�ZLWKRXW�ERUGHUV� �WKH�PRVW�LPSRUWDQW�YDOXHV�RI�
WKH� (XURSHDQ� LQWHJUDWLRQ� 7KH� SURMHFW� KDV� DOUHDG\� EHHQ� LQFOXGHG� LQ� WKH� (8� SODQV� IRU� WKH�
QHWZRUN�RI�WUDQVSRUW�FRUULGRUV�IRU�(XURSH��WKH�7UDQV�(XURSHDQ�1HWZRUN�IRU�7UDQVSRUW��7(1�
7��� ZKLFK� IRUHVHHV� WKH� FDQDO� OLQNLQJ� WZR� ZDWHUZD\V�� WKH� (���� IURP� *HUPDQ\� WR� $XVWULD�
�+DPEXUJ0DJGHEXUJ�3DUGXELFH� � DQG� WKH� (���� IURP� 3RODQG� WR� $XVWULD�
�6]F]HFLQ:URF DZ�.R]OH�2VWUDYD� �'DQXEH���(&�>RQOLQH@������D���

7KH�DLP�RI�WKLV�SDSHU�LV�WR�DQDO\VH�WKH�LPSDFW�RI�JUHHQ�MREV�FUHDWLRQ�UHODWHG�WR�WKH�'2(�SURMHFW��
7KH�HVVHQFH�RI�JUHHQ�MRE�KDV�EHHQ�SUHVHQWHG�LQ�WKH�ILUVW�SDUW�RI�WKH�SDSHU��)XUWKHU��WKH�SURMHFW�
RI�WKH�ZDWHU�FRUULGRU�DQG�LWV�EHQHILWV�KDYH�EHHQ�GLVFXVVHG��,Q�WKH�QH[W�SDUW�RI�WKH�VWXG\��\RXQJ�
SHRSOH�VLWXDWLRQ�LQ� WKH�VHOHFWHG�FRXQWULHV��&]HFK�5HSXEOLF��$XVWULD�DQG�3RODQG��DV�WKH�PDLQ�
SDUWLFLSDQWV�RI�SURMHFW��DQG�*HUPDQ\��3\V��������KDYH�EHHQ�GLVFXVVHG�LQ�WKH�FRQWH[W�RI� WKH�
'2(�ZDWHU�FRUULGRU�SURMHFW���

7KH� VWXG\� LV� RI� GHVFULSWLYH� QDWXUH�� ,W� ZDV� EDVHG� RQ� WKH� DQDO\VLV� RI� DYDLODEOH� OLWHUDWXUH� DQG�
GDWDEDVHV� IURP�RIILFLDO� VRXUFHV�RI� WKH�(8� FRXQWULHV� DQG�SXEOLF� VWDWLVWLFV� IURP� WKH�(XURVWDW�
FRPSULVLQJ�WLPHVSDQ�RI�������������

���'HILQLWLRQ�RI�*UHHQ�-REV�

*UHHQ�DFWLYLWLHV�DUH�NH\�DFWLRQV�RI�SROLF\�PDNHUV�LQ�FRXQWULHV�DQG�UHJLRQV�DFURVV�WKH�ZRUOG�WKDW�
FDQ�EH�FUHDWHG�LQ�DOPRVW�DOO�HFRQRP\�VHFWRUV�ZKLFK�KHOS�LQ�VXVWDLQDEOH�GHYHORSPHQW�OHDGLQJ�
WR�JUHHQLQJ�WKH�HFRQRP\�DQG�DUH�DQ�LPSRUWDQW�WRRO�LQ�FRXQWHUDFWLRQ�WR�XQHPSOR\PHQW��)URP�
VHYHUDO� GHILQLWLRQV� RI� JUHHQ� MREV� DYDLODEOH� LQ� OLWHUDWXUH�� 7DEOH� �� SUHVHQWV� VRPH� RI� WKHP��$�
SURJUHVV�WRZDUG�JRDOV�GHILQHG�E\�JUHHQ�MREV�FDQ�EH�PHDVXUHG�E\�D�ZLGH�UDQJH�RI�LQGLFDWRUV��
VXFK�XV�EHWWHU�LQWHJUDWLRQ��SRYHUW\�UHGXFWLRQ�RU�UHGXFWLRQ�LQ�&2��HPLVVLRQ��



,QWHUQDWLRQDO�&RQIHUHQFH�RQ�(XURSHDQ�,QWHJUDWLRQ�����������������������������������������2VWUDYD��&]HFK�5HSXEOLF�����������������

����

7DEOH����$�6HOHFWLRQ�RI�'HILQLWLRQV�RI�*UHHQ�-REV�

6RXUFH� 'HILQLWLRQ�
(XURVWDW���

7KH�(XURVWDW�PHWKRGRORJ\�
IRU� WKH� (QYLURQPHQWDO�
*RRGV�DQG�6HUYLFHV�6HFWRU�
�(*66�� GRHV� QRW� GHILQH�

�� EXW�PHDVXUHV�
HPSOR\PHQW�LQ�WKH�(*66�

7KH� (*66� LV� D� KHWHURJHQHRXV� VHW� RI� SURGXFHUV� RI�
WHFKQRORJLHV�� JRRGV� DQG� VHUYLFHV� WKDW� SUHYHQW� RU�PLQLPLVH�
SROOXWLRQ� DQG�PLQLPLVH� WKH� XVH� RI�QDWXUDO� UHVRXUFHV��7KXV��
HQYLURQPHQWDO� DFWLYLWLHV� DUH� GLYLGHG� LQWR� WZR� EURDG�
VHJPHQWV�� HQYLURQPHQWDO� SURWHFWLRQ� DQG� UHVRXUFH�
PDQDJHPHQW��2QO\� WKRVH� WHFKQRORJLHV�� JRRGV� DQG� VHUYLFHV�
DUH� FRQVLGHUHG� WKDW� KDYH� DQ� HQYLURQPHQWDO� SURWHFWLRQ� RU�
UHVRXUFHV� PDQDJHPHQW� SXUSRVH� DV� WKHLU� SULPH� SURGXFWLRQ�

JRRGV� DQG� VHUYLFHV� WKDW� DUH� QRW� SURYLGHG� PDLQO\� IRU�
HQYLURQPHQWDO�SXUSRVHV��

,QWHUQDWLRQDO�7UDGH�8QLRQ�
&RQIHGHUDWLRQ��,78&��

$�JUHHQ� MREV�UHGXFHV�HQYLURQPHQWDO� LPSDFWV�RI�HQWHUSULVHV�
DQG�HFRQRPLF�VHFWRUV��ZKLOH�SURYLGLQJ�GHFHQW�ZRUNLQJ�DQG�
OLYLQJ� FRQGLWLRQV� WR� DOO� WKRVH� LQYROYHG� LQ� SURGXFWLRQ� DQG�

8QLWHG�1DWLRQV�
(QYLURQPHQW�3URJUDPPH��
81(3�

QJ��
UHVHDUFK�DQG�GHYHORSPHQW�5	'���DGPLQLVWUDWLYH��DQG�VHUYLFH�
DFWLYLWLHV� WKDW� FRQWULEXWH� VXEVWDQWLDOO\� WR� SUHVHUYLQJ� RU�
UHVWRULQJ� HQYLURQPHQWDO� TXDOLW\�� 6SHFLILFDOO\�� EXW� QRQ�
H[FOXVLYHO\��WKLV�LQFOXGHV�MREV�WKDW�KHOS�WR�SURWHFW�HFRV\VWHPV�
DQG� ELRGLYHUVLW\�� UHGXFH� HQHUJ\�� PDWHULDO� DQG� ZDWHU�
FRQVXPSWLRQ�WKURXJK�KLJK�HIILFLHQF\�VWUDWHJLHV��GHFDUERQLVH�
WKH�HFRQRP\�DQG�PLQLPL]H�RU�DOWRJHWKHU�DYRLG�WKH�JHQHUDWLRQ�

,QWHUQDWLRQDO�/DERXU�
2IILFH��,/2�

*UHHQ� MREV� LQFOXGH� GLUHFW� HPSOR\PHQW� ZKLFK� UHGXFHV�
HQYLURQPHQWDO� LPSDFW�� XOWLPDWHO\� WR� OHYHOV� WKDW� DUH�
VXVWDLQDEOH��7KLV�GHILQLWLRQ�LQFOXGHV�MREV�WKDW�KHOS�WR�UHGXFH�
WKH�FRQVXPSWLRQ�RI�HQHUJ\�DQG�UDZ�PDWHULDOV��GHFDUERQL]HV�
WKH� HFRQRP\�� SURWHFW� DQG� UHVWRUH� HFRV\VWHPV� DQG�
ELRGLYHUVLW\� DQG� PLQLPL]H� WKH� SURGXFWLRQ� RI� ZDVWH� DQG�
SROOXWLRQ��,W�LV� ��ZKLFK�PLJKW
HPEUDFH� DQ\� QHZ� MRE� LQ� D� VHFWRU� ZKLFK� DV� D� VPDOOHU� WKDQ�
DYHUDJH� HQYLURQPHQWDO� IRRWSULQW� DQG� FRQWULEXWHV� WR�
LPSURYLQJ� RYHUDOO� SHUIRUPDQFH�� DOEHLW� SHUKDSV� RQO\�
PDUJLQDOO\��

6RXUFHV�� �81(3� >RQOLQH@�� ������ ,/2�� ������ ,78&� >RQOLQH@�� ������ ,'($�� ������ (XURVWDW�
>RQOLQH@������E���

*UHHQ� MREV� VKRXOG� EH� XQGHUVWRRG� DV� GHFHQW� MREV� WKDW� FRQWULEXWH� WR� SUHVHUYH� RU� UHVWRUH� WKH�
HQYLURQPHQW�� ERWK� LQ� WUDGLWLRQDO� VHFWRUV� VXFK� DV� PDQXIDFWXULQJ� DQG� FRQVWUXFWLRQ� DQG� QHZ��
HPHUJLQJ�VHFWRUV�VXFK�DV�UHQHZDEOH�HQHUJ\�DQG�HQHUJ\�HIILFLHQF\��,/2���������$�JUHHQ�MRE�LV�
DQ\� MRE�RU� VHOI�HPSOR\PHQW� WKDW�JHQXLQHO\�FRQWULEXWHV� WR� D�PRUH� VXVWDLQDEOH�ZRUOG��$W� WKH�
HQWHUSULVH�OHYHO��JUHHQ�MREV�FDQ�SURGXFH�JRRGV�RU�SURYLGH�VHUYLFHV�WKDW�EHQHILW�WKH�HQYLURQPHQW��
IRU�H[DPSOH�JUHHQ�EXLOGLQJV�RU�FOHDQ�WUDQVSRUWDWLRQ��)RU�SHUVRQV�EHJLQQLQJ�WKH�SURIHVVLRQDO�
FDUHHU��WKH�PHDQLQJ�DQG�SRWHQWLDO�RI�JUHHQ�SODFHV�IRU�HPSOR\PHQW�LV�YHU\�KLJK��
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*UHHQ�MREV�LGHD�LV�DQ�HYROYLQJ�FRQFHSW�DQG�WKHUHIRUH�LW�LV�GLIILFXOW�WR�JLYH�D�VWULFW�GHILQLWLRQ��
7KLV�G\QDPLF�FRQFHSW�LV�EDVHG�RQ�WKH�IDFW�WKDW�HDFK�QHZ�SURGXFW��VHUYLFH�RU�WHFKQRORJ\�PLJKW�
HYROYH�LQ�D�PRUH�HIILFLHQW�UHSODFHPHQW�LQ�WHUPV�RI�HQHUJ\�DQG�PDWHULDO�FRQVXPSWLRQ��HPLVVLRQ�
DQG�RWKHU�SDUWLFOH�SROOXWLRQ�HPLVVLRQV��7KHUHIRUH��LW�LV�IDLUO\�FRPSOLFDWHG�WR�GHILQH�ZLWK�FOHDU�
ERXQGDULHV�ZKDW�FDQ�EH� FRQVLGHUHG� DV� D�JUHHQ� VHFWRU�� DQ� HFR�LQGXVWU\�RU�JUHHQ� MREV� �+HVV��
�������7KH�JUHHQ�MREV�DSSURDFK�LQ�WKH�HFRQRP\�RIIHUV�HQRUPRXV�RSSRUWXQLWLHV�IRU�MRE�FUHDWLRQ�
�+HVV�� ������� PDQ\� RI� ZKLFK� DUH� DOUHDG\� SDUW� RI� WKH� (XURSHDQ� JUHHQ� HFRQRP\�� 7KHVH�
RSSRUWXQLWLHV�UDQJH�IURP�VHFWRUV�WUDGLWLRQDOO\�DVVRFLDWHG�WR�WKH�HQYLURQPHQWDO�FRQWHQW��VXFK�D�
UHQHZDEOH�HQHUJLHV�RU�UHF\FOLQJ��WR�RWKHU�DFWLYLWLHV�WKDW�UHSUHVHQW�HPHUJLQJ�VHFWRUV� LQ�JUHHQ�
MREV�� VXFK� DV� VXVWDLQDEOH� PRELOLW\�� DQG� WR� DFWLYLWLHV� LQ� VHFWRUV� ZKLFK� KDYH� D� SRWHQWLDO� IRU�
FRQYHUVLRQ� LQWR� VXVWDLQDEOH� DFWLYLWLHV�� $� SRVVLEOH� MRE� FUHDWLRQ� DOORZV� QRW� RQO\� IRU� VROYLQJ�
\RXQJ� SHRSOH� XQHPSOR\PHQW� SUREOHP�� EXW� DOVR� IRU� IRFXVLQJ� PRUH� RQ� WKH� HQYLURQPHQW�
SURWHFWLRQ�LVVXHV��7KHVH�FRPPRQ�DFWLRQV��H[SUHVVHG�LQ�WKH�'DQXEH�2GHU�(OEH��'2(��ZDWHU�
FRUULGRU� SURMHFW�� FDQ� OHDG� WR� EHWWHU� (XURSHDQ� LQWHJUDWLRQ��0RUHRYHU�� JUHHQ� HFRQRPLHV� DQG�
JURZWK�DUH�DVVRFLDWHG� WR� D�SURPLVLQJ�VKLIW� IURP�HQYLURQPHQWDO�SURWHFWLRQ� LQWR�RULJLQDO� DQG�
LQQRYDWLYH�UHVRXUFH�VDYLQJ�WHFKQRORJLHV��

7KH�QXPEHU�RI�JUHHQ�MREV�LV�FRQVWDQWO\�ULVLQJ�LQ�WKH�(8��$FFRUGLQJ�WR�WKH�(XURVWDW�HVWLPDWHV��
HPSOR\PHQW� LQ� WKH� (8���� HQYLURQPHQWDO� HFRQRP\� UDLVHG� IURP� ���� PLOOLRQ� IXOO�WLPH�
HTXLYDOHQWV�LQ������WR�����PLOOLRQ�IXOO�WLPH�HTXLYDOHQWV�LQ�������7KH�HQYLURQPHQWDO�HFRQRP\�
LQ�WKH�(8����JHQHUDWHG�(85�����ELOOLRQ�ZLWK�(85�����ELOOLRQ�RI�YDOXH�DGGHG�LQ�������(XURVWDW�
>RQOLQH@�� ����D���:LWK� WKH� H[FHSWLRQ� RI� ������ EHWZHHQ� ����� DQG� ����� WKH� HQYLURQPHQWDO�
HFRQRP\�FRQVLVWHQWO\�RXWSHUIRUPHG�WKH�RYHUDOO�HFRQRP\�LQ�WHUPV�RI�WKH�HPSOR\PHQW�JURZWK��
7KHUHIRUH��JUHHQ�MREV�FUHDWH�D�GHVLUDEOH�FDSDFLW\�WR�LQYROYH�\RXQJ�SHRSOH�LQ�WKH�ODERXU�PDUNHW��
:LWK�LWV�PXOWLGLPHQVLRQDO�LPSDFW�WR�WKH�HFRQRP\�DQG�HPSOR\PHQW�HQKDQFHPHQW�FDSDFLW\�WKH�
'2(�SURMHFW�KDV�DQ�LQWHUHVWLQJ�SRWHQWLDO�IRU�WKH�JUHHQ�VRFLHW\�GHYHORSPHQW�LQ�WKH�FRQWH[W�RI�
WKH�(XURSHDQ�LQWHJUDWLRQ��

���7KH�'DQXEH�2GHU�(OEH��'2(��:DWHU�&RUULGRU�3URMHFW�

7KH�DLP�RI�WKH�'2(�ZDWHU�FRUULGRU�SURMHFW�LV�WR�FUHDWH�D�FKDQQHO�FRQQHFWLQJ�WKUHH�PDLQ�ULYHUV�
RI�WKH�'DQXEH�2GHU�(OEH�UHJLRQ�ZLWK�WKUHH�QHLJKERXU�FRXQWULHV��7KH�'2(�ZDWHU�FRUULGRU�XVHV�
H[WUDRUGLQDU\� DGYDQWDJHV� RI� WKH� &]HFK� 5HSXEOLF� WHUULWRU\�� ZLWK� WKH� ORZHVW� SRLQW� RI� WKH�
(XURSHDQ�ZDWHUVKHG� EHWZHHQ� WKH� 'DQXEH� DQG� WKH� 2GHU� ULYHUV� �WKH�0RUDYLDQ�*DWH�� �'2(�
>RQOLQH@������D���$OWKRXJK�WKH�SURMHFW�ZRXOG�EH�PDLQO\�RQJRLQJ�LQ�WKH�&]HFK�5HSXEOLF�LW�FDQ�
LQIOXHQFH� WKH� HFRQRP\� RI� DOO� UHJLRQV�� ,Q� WKH� (XURSHDQ� LQWHJUDWLRQ� FRQWH[W� WKLV� SURMHFW� LV�
LPSRUWDQW�EHFDXVH�LW�EXLOGV�PLVVLQJ�FURVV�ERUGHU�FRQQHFWLRQV��SURPRWHV�PRGDO�LQWHJUDWLRQ�DQG�
LQWHURSHUDELOLW\�� IXUWKHUPRUH�� LW� RIIHUV� JUHHQ� WUDQVSRUW� VROXWLRQV� �(&� >RQOLQH@�� ����E��� 7KH�
'2(�SURMHFW�LV�LQWHUHVWLQJ�E\�FRQQHFWLQJ�WKURXJK�WKH�ZDWHU�FRUULGRU�WZR�PRVW�SRSXODWHG�DQG�
LQGXVWULDOLVHG�UHJLRQV�RI�3RODQG�DQG�&]HFK�5HSXEOLF��6LOHVLD�DQG�WKH�0RUDYLDQ�6LOHVLDQ�UHJLRQ��
ZLWK�WKH�%DOWLF�6HD���

7KH�SURMHFW�RI�WKH�'DQXEH�2GHU�(OEH�ZDWHU�FRUULGRU�LV�VHHQ�DV�DQ�LPSRUWDQW�DQWL�FULVLV�ORQJ�
WHUP� LQYHVWPHQW� JLYLQJ� FRQVLGHUDEOH� FRQWULEXWLRQ� WR� WKH� HPSOR\PHQW� ULVH� ERWK� LQ� WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQDO�SKDVH��'2(�>RQOLQH@������D���$V�VSHFLILHG��LW�PD\�UHODWH�GLUHFWO\�
WR�MREV�VXFK�DV��'2(�>RQOLQH@������D���

SURYLGLQJ� EDVLF� GRFXPHQWDWLRQ� DULVLQJ� IURP� WKH� XUJHQW� QHHG� IRU� SURFHVVLQJ�
GRFXPHQWV���
UHVHDUFK� DQG� GHYHORSPHQW� LQ� SDUWLFXODU� JHRORJLFDO� DQG� K\GUR� JHRORJLFDO� VXUYH\V��
HQYLURQPHQWDO�DQG�ELRORJLFDO�UHVHDUFK�DQG�WR�HQVXUH�FRPSDUDEOH�GDWD�RQ�ELRGLYHUVLW\�
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�DV� D� EDVLV� IRU� IXWXUH� LPSDFW� DVVHVVPHQW� RQ� WKH� HQYLURQPHQW� DQG� QDWXUH��� K\GUR�
WHFKQLFDO�UHVHDUFK��XUEDQ�VWXGLHV��HWF���
MREV�ZLWK�LQYHVWRUV�DQG�VFUHHQLQJ�WR�HQVXUH�WKHLU�LPSOHPHQWDWLRQ��
MREV�LQ�FRQVWUXFWLRQ�WR�WKH�UHOHYDQW�RULHQWHG�FRQVWUXFWLRQ�FRPSDQLHV��DOVR�MREV�UHODWHG�
ZLWK�IORRG�SURWHFWLRQ�RU�ZDWHU�EDODQFH��
MREV�UHVXOWLQJ�IURP�WKH�PXOWLSOLHU�HIIHFW��7KHVH�KDYH�WKH�JUHDWHVW�H[WHQW�DV�NQRZQ�IURP�
WKH�H[SHULHQFH�ZLWK�WKH�FRQVWUXFWLRQ�RI�KLJKZD\V��7KH\�LQFOXGH�MREV�LQ�FRQVWUXFWLRQ�
FRPSDQLHV�VXEFRQWUDFWRUV��VXSSOLHUV�RI�PDFKLQHV��HQHUJ\��ZDWHU��EXLOGLQJ�PDWHULDOV�
DQG�RWKHU�QHHGV��SURYLGHUV�RI�WUDQVSRUW�DQG�RWKHU�VHUYLFHV��HWF���
MREV�IURP�WKH�RSHUDWLRQDOLVDWLRQ�RI�WKH�'2(�ZDWHU�FRUULGRU�ZKLFK�RFFXU�LQ�D�QXPEHU�
RI� VHFWRUV� �DJULFXOWXUH�� LQGXVWU\� DQG� WRXULVP�� LQ� WKH� WHUULWRU\� DGMDFHQW� WR� WKH�'2(�
ZDWHU�FRUULGRU��

7KH� PXOWLSXUSRVH� 'DQXEH�2GHU�(OEH� ZDWHU� FRUULGRU� RIIHUV� VHYHUDO� DGYDQWDJHV� DQG�
RSSRUWXQLWLHV�� ,W� FRPELQHV� DGYDQWDJHV� VXFK�DV�SURYLGLQJ�ZDWHU�EDODQFH� DQG� VWDELOLW\�RI� WKH�
WHUULWRU\� ��RIIVHWWLQJ�SRWHQWLDO� LPSDFWV�RI� WKH�JOREDO�FOLPDWH�FKDQJH�� IORRG�SURWHFWLRQ��ZDWHU�
PDQDJHPHQW�UHJLPHV�IRU�RYHUFRPH�ORQJ�WHUP�GURXJKW��HQYLURQPHQWDO�SURWHFWLRQ���UHVWRUDWLRQ�
RI� ZHW� KDELWDW�� LQFUHDVH� RI� ELRGLYHUVLW\�� XVH� RI� UHQHZDEOH� HQHUJ\�� LQFUHDVH� RI� WKH� HQHUJ\�
VWDELOLW\�V\VWHP��JUHHQ�WUDQVSRUW��GLYHUVLILFDWLRQ�RI�VXSSO\�RI�VWUDWHJLF�PDWHULDOV�DQG�WKXV� WKH�
LQFUHDVH� RI� HQHUJ\� DQG� WUDQVSRUW� VHFXULW\�� ,W� SURPLVHV� VXEVWDQWLDO� EHQHILWV� IRU� EXVLQHVV� DQG�
LQGXVWU\�LQ�WKH�QHDUE\�RI�WKH�ZDWHUZD\��+DYLQJ�UHDFKHG�LWV�HQG��WKH�SURMHFW�VKDOO�KHOS�JHQHUDWH�
D�ZLGH�UDQJH�RI�EHQHILWV�WKDW�PHDQLQJIXOO\�FRQWULEXWH�WR�HFRQRPLF�GHYHORSPHQW�DQG�LPSURYH�
TXDOLW\�RI�OLIH�LQ�WKH�QHLJKERXUKRRG�RI�WKH�'2(�FRUULGRU��'2(�>RQOLQH@������D����

7KH�SRVLWLYH� LPSDFW� WR�HPSOR\PHQW� UHODWHG�WR� WKH�'2(�SURMHFW�KDV�QRW�EHHQ�D�VXEMHFW�RI�D�
FRQVLGHUDEOH� VFLHQWLILF� LQWHUHVW�� IRFXVLQJ� LQ� WKLV� UHJDUG� PDLQO\� RQ� WKH� FROODSVH� RI� LQODQG�
QDYLJDWLRQ�DQG�GHJUDGDWLRQ�RI�WKH�ZDWHUZD\�QHWZRUN�LQ�&HQWUDO�(XURSH��.XOF]\N�HW�DO����������

8QGRXEWHGO\��FRQVWUXFWLRQ�ZRUNV�IRU�WKH�'2(�FDQDO�FUHDWH�D�QXPEHU�RI�WHPSRUDU\�MREV�LQ�WKH�
UHJLRQ��+RZHYHU��LW�LV�GLVSXWDEOH�ZKHWKHU�WKH�'2(�ZRXOG�OHDG�WR�VXVWDLQDEOH�MRE�RSSRUWXQLWLHV�
LQ�WKH�ORQJ�WHUP��-DQDN�HW�DO��>RQOLQH@��������EHDULQJ�LQ�PLQG�WKH�FXUUHQW�RYHUDOO�GHSUHVVLRQ�LQ�
LQODQG�QDYLJDWLRQ�WKURXJKRXW�(XURSH��.XOF]\N�HW�DO����������7KHUHIRUH��D�SURSHU�FRVW�EHQHILW�
DQDO\VLV��LQFOXGLQJ�DVVHVVPHQW�RI�WKH�QXPEHU�RI�ORQJ�WHUP�MREV�FUHDWHG�LQ�UHODWLRQ�WR�SXEOLF�
PRQH\�VSHQW�LV�DQ�DEVROXWH�UHTXLUHPHQW��)XUWKHUPRUH��D�VWLOO�SRWHQWLDO�'2(�URXWH��GXH�WR�LWV�
FRQVLGHUDWLRQ�E\� UHJLRQDO� VSDWLDO� GHYHORSPHQW� SODQV�RI� WKH�&]HFK�5HSXEOLF�� KDPSHUV� RWKHU�
LQYHVWPHQWV� DQG� RYHUDOO� GHYHORSPHQW� RI� VRPH�RI� UHJLRQV� DORQJ� WKH� FKDQQHO�� 7KLV� VLWXDWLRQ�
LPSDFWV�VXUURXQGLQJ�YLOODJHV�DQG�WRZQV�DQG�GRHV�QRW�IRVWHU�MRE�FUHDWLRQ�LQ�WKH�DIIHFWHG�UHJLRQV�
�-DQDN� HW� DO�� >RQOLQH@�� ������� 7KLV� LV� D� VHULRXV� LVVXH� EHFDXVH� GHYHORSPHQW� RI� WKH� ZLGHU�
QHLJKERXUKRRG�RI�WKH�SRWHQWLDO�'2(�FRUULGRU�LV�GHWHUPLQHG�E\�WKHVH�GHYHORSPHQW�OLPLWV�

����*UHHQ�-REV�DV�D�6ROXWLRQ�RI�WKH�<RXQJ�3HRSOH�8QHPSOR\PHQW�3UREOHP�

$Q�DSSURDFK�WR�LQYROYH�\RXQJ�SHRSOH�LQ�JUHHQ�MREV�VHFWRU�DQG�HQKDQFH�HFRQRP\�JURZWK�EDVHG�
RQ�JUHHQ�DFWLYLWLHV�LV�LQQRYDWLYH�IRU�FRXQWULHV�IDFLQJ�QHZ�FKDOOHQJHV�RQ�WKHLU�ODERXU�PDUNHWV��
VXFK�DV�H[WUHPHO\�KLJK�\RXQJ�SHRSOH�XQHPSOR\PHQW��7KHUH�LV�DQ�RQJRLQJ�SURJUDPPH�ZKLFK�
XVHV� JUHHQ� MREV� LQ� 7XQLVLD� �81236� >RQOLQH@�� ������� 7KLV� LQLWLDWLYH� DLPV� WR� JLYH� \RXQJ��
XQHPSOR\HG�JUDGXDWHV� DFFHVV� WR� MREV�ZKLOH�VLPXOWDQHRXVO\�GHYHORSLQJ�JUHHQ�JURZWK� LQ� WKH�
FRXQWU\� �81236� >RQOLQH@�� ������� 7KLV� LQQRYDWLYH� SURMHFW� FDQ� EH� KHOSIXO� DOVR� LQ� (XURSH�
H[SHULHQFLQJ� KLJK� QXPEHUV� RI� \RXQJ� JUDGXDWHV� DQG� KLJK� UDWHV� RI� \RXWK� XQHPSOR\PHQW�
�(XURVWDW�>RQOLQH@������D����



,QWHUQDWLRQDO�&RQIHUHQFH�RQ�(XURSHDQ�,QWHJUDWLRQ�����������������������������������������2VWUDYD��&]HFK�5HSXEOLF�����������������

����

8QHPSOR\PHQW�LV�VWLOO�D�VHULRXV�SUREOHP�IRU�WKH�HFRQRPLHV�LQ�WKH�UHJLRQ��,Q�������3RODQG�IDFHG�
WKH�KLJKHVW�XQHPSOR\PHQW�UDWH�RI������DPRQJ�WKH�FRXQWULHV�XQGHU�FRQVLGHUDWLRQ��$XVWULD���
������ *HUPDQ\� �� ������ &]HFK� 5HSXEOLF� �� ������ �(XURVWDW� >RQOLQH@�� ����E�� �7DEOH� ���� $�
VLWXDWLRQ�RI�\RXQJ�SHRSOH� LQ� WKH� ODERXU�PDUNHW� LQ� WKH�(8����YDULHV�EHFDXVH�RI�HGXFDWLRQDO�
PRGHO�DQG�HIILFLHQF\�LQ�WKH�WUDQVLWLRQ�SURFHVV�IURP�VFKRRO�WR�ZRUN��6RPH�DXWKRUV��)LF��������
DUJXH�DOVR�WKDW�WKH�UHDVRQ�RI�\RXQJ�SHRSOH�XQHPSOR\PHQW�LV�WKH�FRPSHWHQF\�JDS��$V�SRLQWHG�
RXW�E\�(XURVWDW� �>RQOLQH@��������� DOO�(8����FRXQWULHV�FDQ�EH�GLYLGHG� LQWR� ILYH� JURXSV� IURP�
ZKLFK� WKH� OHDGLQJ� RQH� LV� FKDUDFWHULVHG� E\� KLJK� OHYHOV� RI� \RXQJ� SHRSOH� DWWHQGDQFH� ERWK� LQ�
HPSOR\PHQW�DQG�LQ�HGXFDWLRQ�EXW�DOPRVW�QR�XQHPSOR\PHQW�DPRQJ�\RXQJ�SHRSOH�LQ�HGXFDWLRQ��
*HUPDQ\�DQG�$XVWULD�DUH�SRVLWLRQHG�LQ�WKLV�JURXS��(XURVWDW���������7KH\�ERWK�KDYH�HVWDEOLVKHG�
LQWHUQVKLS�V\VWHPV�RU�YRFDWLRQDO�WUDLQLQJ�LQ�WKH�VHFRQGDU\�HGXFDWLRQ��ZKDW�FDQ�SDUWLDOO\�H[SODLQ�
WKH� KLJK� QXPEHU� RI� \RXQJ� SHRSOH� ZKR� VWXG\� DQG� ZRUN� DW� WKH� VDPH� WLPH� �(XURVWDW�� ������
%REDNRYD� DQG� &K\ONRYD�� ������ )LF�� ������� &RRSHUDWLRQ� EHWZHHQ� FRXQWULHV� ZKLFK� XVH�
FRPELQHG� ZRUN�HGXFDWLRQ� PRGHO� FDQ� LQIOXHQFH� FRXQWULHV� ZLWK� KLJKHU� XQHPSOR\PHQW� UDWH�
DPRQJ�\RXWK���

7DEOH����<RXWK��$JH��������8QHPSOR\PHQW�DPRQJ�&KRVHQ�&RXQWULHV�LQ���������������

����� ����� ����� ����� �����
$XVWULD� ���� ���� ���� ���� �����
*HUPDQ\� ���� ���� ���� ���� ����
&]HFK�5HSXEOLF� ����� ����� ����� ����� �����
3RODQG� ����� ����� ����� ����� �����

6RXUFH�� ��

,Q�$XVWULD��RQH�RI�WKH�SDUWLFLSDQWV�RI�WKH�'2(�SURMHFW��\RXWK�XQHPSOR\PHQW�LV�JURZLQJ��7DEOH�
���� $OWKRXJK� WKH� FRXQWU\� LV� UHIHUUHG� DV� DQ� H[DPSOH� RI� D� PRGHO� HGXFDWLRQ� �WRJHWKHU� ZLWK�
*HUPDQ\�� VXSSRUWLQJ� WKH� WUDQVLWLRQ� WR� WKH� ODERXU� PDUNHW�� LW� LV� VWLOO� HQGDQJHUHG� E\� \RXWK�
XQHPSOR\PHQW� SUREOHP��7KH�'2(�ZDWHU� FRUULGRU� FDQ� EH� DQ� LQWHUHVWLQJ� VROXWLRQ� IRU� IXWXUH�
FKDOOHQJHV�LQ�WKH�UHJLRQDO�ODERXU�PDUNHW���

7DEOH� �� FRPSDUHV� XQHPSOR\PHQW� UDWHV� RI� WZR� PRVW� LQYROYHG� UHJLRQV� �6LOHVLD� DQG� WKH�
0RUDYLDQ�6LOHVLDQ� UHJLRQ�� LQ� WKH�'2(�SURMHFW�� 7KH� XQHPSOR\PHQW� LQ� WKH� 6LOHVLD� UHJLRQ� LV�
ORZHU� WKDQ� WKH�DYHUDJH�XQHPSOR\PHQW� UDWH� IRU�3RODQG�LQ�FRQWUDU\� WR�WKH�0RUDYLDQ�6LOHVLDQ�
UHJLRQ�RI�ZKLFK�WKH�XQHPSOR\PHQW�UDWH�VLQFH������KDV�EHHQ�UHPDLQLQJ�KLJKHU�WKDQ�LQ�WKH�ZKROH�
&]HFK�5HSXEOLF��(XURVWDW�>RQOLQH@������F���)RU�WKHVH�WZR�UHJLRQV��DQG�FRXQWULHV���WKH�KLJKHVW�
XQHPSOR\PHQW�ZDV�UHFRUGHG�LQ�������DQG�LW�ZDV�UHODWHG�WR�HFRQRPLF�FULVLV�DQG�SURJUHVVLYH�
LVRODWLRQ�RI�WKH�UHJLRQV��HVSHFLDOO\�WKH�0RUDYLDQ�6LOHVLDQ��DQG�D�FROODSVH�RI�KHDY\�LQGXVWU\�LQ�
WKH�UHJLRQV��

7DEOH����8QHPSOR\PHQW�5DWH�IRU�$JH���������LQ�&KRVHQ�5HJLRQV�LQ���������������

����� ����� ����� ����� �����
&]HFK�5HSXEOLF� ���� ���� ���� ���� ����
0RUDYLDQ�6LOHVLDQ�UHJLRQ� ����� ���� ���� ���� ����
3RODQG� ���� ���� ���� ���� ����
6LOHVLD� ���� ���� ���� ���� ����

6RXUFH�� ��

*UHHQ� MREV� IRUPHG� GXULQJ� WKH� '2(� SURMHFW� UHDOLVDWLRQ� FDQ� SRVLWLYHO\� LQIOXHQFH� WR� ZKROH�
VRFLHW\�� 1HZ� MRE� SODFHV� FDQ� KHOS� LQ� LQWHJUDWLRQ� RI� QRW� RQO\� WZR� HQGDQJHUHG� E\� KLJK�
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XQHPSOR\PHQW�UHJLRQV��,QWHJUDWLRQ�FDXVHG�E\�UHDOLVDWLRQ�RI�WKH�'2(�SURMHFW�FDQ�UHDFK�PRUH�
GLPHQVLRQV�EHFDXVH�RI�NQRZ�KRZ�DQG�H[SHULHQFH�H[FKDQJH�ZLWK� WKH�FRXQWULHV�ZLWK� ORZHVW�
XQHPSOR\PHQW�UDWHV�LQYROYHG�LQ�SURMHFW��

���&RQFOXVLRQ�

7KH�DUWLFOH�SRLQWV�RXW� WKH�HFRQRPLF� LPSRUWDQFH�RI�JUHHQ� MREV�DV� D� UHOHYDQW� FDWHJRU\� LQ� WKH�
HFRQRPLF� SUDFWLFH� SUHVHQWLQJ� D� UHYLHZ� RI� JUHHQ� MREV� GHILQLWLRQV�� 7KHVH� DUH� QHFHVVDU\� IRU�
XQGHUVWDQGLQJ� WKH� UDWLRQDOH� EHKLQG� WKH� 'DQXEH�2GHU�(OEH� ZDWHU� FRUULGRU� SURMHFW� IURP� WKH�
VXVWDLQDEOH�GHYHORSPHQW�DQG�ODERXU�PDUNHW�SHUVSHFWLYH���

1RZDGD\V�� WKH� WUDQVIHU�RI�HFRQRPLF� UHVRXUFHV� WRZDUG�HQYLURQPHQW�IULHQGO\�DFWLYLWLHV� LV�DQ�
HVVHQWLDO�DQG�VNLOIXO�FRPELQDWLRQ�RI�WKH�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�SROLFLHV��*UHHQLQJ�
WKH�PRGHUQ�HFRQRP\�LV�YLWDO�WR�LQFUHDVH�GHFHQW�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�\RXQJ�SHRSOH��
7KLV�DSSURDFK�FDQ�HQKDQFH� WKH�XVH�RI�HIIHFWLYH� UHVRXUFHV�DQG� ODERXU�SURGXFWLYLW\�� DQG�FDQ�
VXSSRUW�SRYHUW\�UHGXFWLRQ�DQG�VRFLDO�LQFOXVLRQ��

$� VXFFHVVIXO� FRQFOXVLRQ� RI� WKH� '2(� SURMHFW� ZRXOG� EH� D� JUHDW� PLOHVWRQH� LQ� WKH� (XURSHDQ�
LQWHJUDWLRQ� ZKLFK� OD\V� RQ� IUHH� WUDGH� DQG� IUHH� PRYHPHQW� RI� FDSLWDO� DQG� ODERXU�� EDVHG� RQ�
GHYHORSPHQW� RI� FRPPXQLFDWLRQ� LQIUDVWUXFWXUH� WKDW� HQVXUHV� PRELOLW\� DQG� VXVWDLQDEOH�
GHYHORSPHQW���

5HIHUHQFHV�

>�@ %REDNRYD��+�/�� DQG�&K\ONRYD��0�� ��������7R� VRPH�GLVSDULWLHV� EHWZHHQ� QDWLRQDO� DQG�
JOREDO� HGXFDWLRQ� LQ� (XURSHDQ� FRQWH[W�� ,Q� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� (XURSHDQ�

�78�2VWUDYD��)DFXOW\�RI�(FRQRPLFV��SS������

>�@ '2(������D��&XUUHQW�VLWXDWLRQ�RI�'�2�(�SURMHFW�>RQOLQH@��>FLW�����������@��$YDLODEOH��
KWWS���ZZZ�G�R�O�F]�LQGH[�SKS�HQ�DERXW�'2(�SURMHFW�FXUUHQW�VLWXDWLRQ��

>�@ '2(������E��81�(&(�PDS�RI�(XURSHDQ�ZDWHUZD\�QHWZRUN�RI�$*1�DJUHHPHQW�>RQOLQH@��
>FLW�����������@��$YDLODEOH��KWWS���ZZZ�G�R�O�F]�LPDJHV�VWRULHV�RVQ�������PDS�MSJ��

>�@ (&�� (XURSHDQ� &RPPLVVLRQ� �����D��� ,QQRYDWLRQ� DQG� 1HWZRUNV� ([HFXWLYH� $JHQF\�
>RQOLQH@��>FLW�����������@��$YDLODEOH��KWWSV���HF�HXURSD�HX�LQHD�PLVVLRQ�REMHFWLYHV��

>�@ (&�� (XURSHDQ� &RPPLVVLRQ� �����E��� 3URMHFWV� E\� FRUULGRU� >RQOLQH@�� >FLW�����������@��
$YDLODEOH�� KWWSV���HF�HXURSD�HX�LQHD�FRQQHFWLQJ�HXURSH�IDFLOLW\�FHI�WUDQVSRUW�SURMHFWV�
E\�FRUULGRU��

>�@ (XURVWDW� �������� &RXQWU\� JURXSV� E\� SDUWLFLSDWLRQ� HGXFDWLRQ� ODERXU� PDUNHW�� �����
>RQOLQH@�� >FLW�����������@�� $YDLODEOH�� � KWWS���HF�HXURSD�HX�HXURVWDW�VWDWLVWLFV�
H[SODLQHG�LQGH[�SKS�3DUWLFLSDWLRQBRIB\RXQJBSHRSOHBLQBHGXFDWLRQBDQGBWKHBODERXUBPD
UNHW��

>�@ (XURVWDW� �����D��� (QYLURQPHQWDO� DFFRXQWV� �� HVWDEOLVKLQJ� WKH� OLQNV� EHWZHHQ� WKH�
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