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)RUHZRUG� Ŷ� 7KH� (YROXWLRQ� RI� WKH� 6LWXDWLRQ� LQ� (DVWHUQ� (XURSH�
'XULQJ�WKH�6HFRQG�<HDU�RI�WKH�5XVVLDQ�8NUDLQLDQ�:DU Ŷ�7KH�86�&KLQD�
UHODWLRQV� LQ� ������ ULYDOU\� DQG� PRGHUDWLRQ Ŷ� $UPHG� &RQIOLFWV LQ� WKH�
0LGGOH� (DVW� DQG� $IULFD� ± 5HVXOW� RI� 6RFLDO� ,GHQWLWLHV¶� 3ROLWLFDO�
,QVWUXPHQWDOL]DWLRQ Ŷ�7KH�ZRUOG�HFRQRP\�XQGHU� WKH� HIIHFW�RI�ZDU�DQG�
JHRSROLWLFDO�WHQVLRQV Ŷ�7KH�,QWHQVLILFDWLRQ�RI�3RSXODWLRQ�0RYHPHQWV�DV�D�
&RQVHTXHQFH� RI� *OREDO� 3HUPDFULVLV Ŷ� (8¶V� /LQHV� RI� $FWLRQ� DQG�
,QVWUXPHQWV� WR� &RXQWHU� )RUHLJQ� ,QIRUPDWLRQ� 0DQLSXODWLRQ� DQG�
,QWHUIHUHQFH��),0,��LQ�WKH�&RQWH[W�RI�WKH�:DU�LQ�8NUDLQH�DQG�RI�(OHFWRUDO�
3URFHVVHV

7KH� FXUUHQW� HGLWLRQ� RI� WKH� 6WUDWHJLF� $VVHVVPHQW LV� PDUNHG��
XQIRUWXQDWHO\��E\� WKH�RQJRLQJ�FRQIOLFW� LQ�8NUDLQH� DQG�D� VHULHV�RI�RWKHU�
FRPSOH[�VHFXULW\�LVVXHV�WKDW�KDYH�FKDUDFWHUL]HG�WKH�VHFXULW\�HQYLURQPHQW�
WKURXJKRXW� ����� DQG� WKH� EHJLQQLQJ� RI� WKH� FXUUHQW� \HDU�� 'HVSLWH� WKH�
VWUDWHJLF�GRFXPHQWV�LQGLFDWLQJ�D�ORZ�SUREDELOLW\�RI�DQ�DUPHG�FRQIOLFW�RI�
VXFK�LQWHQVLW\�LQ�(XURSH��WKH�HYHQWV�RI�)HEUXDU\������GHPRQVWUDWHG�WKDW�
FHUWDLQ� FKDOOHQJHV� UHTXLUH� FRQWLQXHG� DWWHQWLRQ� E\� WKH� LQWHUQDWLRQDO�
FRPPXQLW\�

,Q� WKLV FRQWH[W�� WKH� DQDO\VLV� RI� WKH� 5XVVR�8NUDLQLDQ� ZDU� DQG� LWV�
LPSOLFDWLRQV�DW�WKH�SROLWLFDO��PLOLWDU\��HFRQRPLF��VRFLDO�DQG�LQIRUPDWLRQDO�
OHYHOV�GXULQJ�WKH�SDVW�\HDU�FRQVWLWXWH�WKH�FHQWUDO�IRFXV�RI�WKLV�PRQRJUDSK��
3RO\FULVLV LV�DOUHDG\�D�FRQVWDQW WKDW�DIIHFWV�D�GLYHUVH�UDQJH�RI�]RQHV�DQG�
GRPDLQV�� DQG� LPSOLFLWO\�� DQ LQFUHDVLQJ� QXPEHU� RI� LQGLYLGXDOV�� 7KLV� LV�
HYLGHQW� LQ� WKH� FRQWH[W� RI� HQHUJ\� FULVHV�� IRRG� VKRUWDJHV�� HFRQRPLF�
FKDOOHQJHV��KXPDQLWDULDQ�FULVHV��DQG�FOLPDWH� FKDQJH��&RQVHTXHQWO\�� WKH�
DFDGHPLF�DSSURDFK SURSRVHV�D�PXOWLGLPHQVLRQDO�DVVHVVPHQW�RI�UHODWLRQV�
EHWZHHQ� PDMRU� SRZHUV�� VLJQLILFDQW� WUDQVIRUPDWLRQV� DQG� SKHQRPHQD� LQ�
YDULRXV�JOREDO�UHJLRQV��IURP�(XURSH�WR�WKH�0LGGOH�(DVW�DQG�GLVWDQW�$IULFD�
DQG� (DVW� $VLD�� DQG� WKH� PDQQHU� LQ� ZKLFK� WKHVH� KDYH� JLYHQ� ULVH� WR� RU�
PRGLILHG�FHUWDLQ�WUHQGV�LQ�WKH�LQWHUQDWLRQDO�VHFXULW\�HQYLURQPHQW�

:H KRSH� WKDW� VRPH� FRQFOXVLRQV� IURP� RXU� DQDO\VLV� DUH� XVHIXO� WR�
SROLF\�PDNHUV��H[SHUWV�DQG�RWKHU�LQWHUHVWHG�SHUVRQV VXFK�DV� WKH�FXUUHQW�
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FRQIOLFW�LQ�8NUDLQH�PD\�QRW�UHDFK�D�GHILQLWLYH�FRQFOXVLRQ�LQ�WKH�LPPHGLDWH�
IXWXUH�� WKH� WUDQVLWLRQDO� SRZHU� RI WKH� 86� OHDGHU� WRZDUGV� &KLQD� LV�
REVHUYDEOH��EXW�KDV�VORZHG�LQ�UHFHQW�\HDUV��LGHQWLW\�EDVHG�GLIIHUHQFHV�DUH�
IUHTXHQWO\� H[SORLWHG� SROLWLFDOO\� WR� FUHDWH� DUWLILFLDO� DQWDJRQLVPV�� WKH�
RQJRLQJ� DUPHG� FRQIOLFW�� FRXSOHG� ZLWK RWKHU� VHFXULW\� LVVXHV� KDYH�
FRQWLQXHG� WR� H[HUW� D� GHWULPHQWDO� LPSDFW� RQ� WKH� JOREDO� HFRQRP\�� WKH�
LQWHQVLILFDWLRQ�RI�PLJUDWLRQ�IORZV�PD\�SXW�(XURSHDQ�FLWL]HQV�DQG�WKRVH�RI�
WKLUG� FRXQWULHV� LQ� PXWXDOO\� H[FOXVLYH� JURXSV� ZKRVH� DFWLRQV� PD\�
MHRSDUGL]H OLEHUDO� GHPRFUDF\� DQG� WKH� IXQFWLRQLQJ� RI� WKH� (8�� WKH�
GLVVHPLQDWLRQ� RI� PLVLQIRUPDWLRQ� DQG� SURSDJDQGD� SRVHV� D� VLJQLILFDQW�
WKUHDW� WR� WKH�GHPRFUDWLF�YDOXHV�DQG�VHFXULW\�RI� WKH�(8�DQG� LWV�PHPEHU�
VWDWHV�

7KH� QHZ� PRQRJUDSK� RQ� PXOWLGLPHQVLRQDO� LQWHUQDWLRQDO� VHFXULW\�
DVVHVVPHQW�UHYHDOV�WKDW�LQ�D�ZRUOG�LQFUHDVLQJO\�IUDJPHQWHG�E\�JHRSROLWLFDO�
WHQVLRQV��HURGHG�WUXVW��DQG�LQVHFXULW\��WKH�LPSHUDWLYH�WR�SUHSDUH�IRU�JOREDO�
ULVNV�KDV�UHDFKHG�D�FULWLFDO�MXQFWXUH��7KH�UHWXUQ�WR�VWDELOLW\�IROORZLQJ�WKHVH�
SHUVLVWHQW�VKRFNV�ZLOO�XQGRXEWHGO\�EH�FKDOOHQJLQJ��\HW�WKHUH�LV�UHDVRQ�IRU�
RSWLPLVP� UHJDUGLQJ� WKH� UHEXLOGLQJ� RI� WUXVW� DQG� WKH� HQKDQFHPHQW� RI�
LQVWLWXWLRQV�DQG�VRFLHWDO�UHVLOLHQFH�


