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7KH��UG�HGLWLRQ�RI� WKH� MRXUQDO��QXPEHU����� LQFOXGHV�D�FROOHFWLRQ�RI�HLJKW�DUWLFOHV��
ZULWWHQ� E\� ERWK�5RPDQLDQ� DQG� IRUHLJQ� DXWKRUV�� IROORZHG� E\� D� UHYLHZ�RI� D� UHFHQWO\�
SXEOLVKHG�ERRN����

7KH�MRXUQDO�LV�RSHQHG�E\�WKH�UXEULF�6HFXULW\�DQG�0LOLWDU\�6WUDWHJ\��ZLWK�DQ�DUWLFOH�
ZKHUH�0U��1LFXVRU�&RMDQ�KLJKOLJKWV�FHUWDLQ�81�LQLWLDWLYHV�DQG�SROLFLHV��GHVLJQHG�WR�
UHVSRQG�WR�FKDOOHQJHV�RI�WKH�LQWHUQDWLRQDO�HQYLURQPHQW��WKXV�GHPRQVWUDWLQJ�WKH�LPSRUWDQW�
UROH�RI�JHQHUDO�VHFUHWDULHV�LQ�WKH�HYROXWLRQ�DQG�GHYHORSPHQW�RI�WKH�RUJDQL]DWLRQ��)XUWKHU��
3URIHVVRU� )ORULQ� 1LVWRU�� 3K'�� WRJHWKHU� ZLWK� $VVRFLDWH� 3URIHVVRU� (QJLQHHU� /XFLDQ�
9DOHULX�6FLSDQRY��3K'��VLJQ�D�VWXG\�WKDW�DLPV�WR�DFKLHYH�WKH�FRUUHVSRQGHQFH�EHWZHHQ�
WKH�FKDUDFWHULVWLFV�RI�WKH�%ODFN�6HD�DQG�WKH�QHFHVVDU\�FDSDELOLWLHV�IRU�WKH�PDQLIHVWDWLRQ�
RI� PDULWLPH� SRZHU�� WKURXJK� D� SURSHU� IHHGEDFN� LQ� FDVH� RI� MRLQW� PLOLWDU\� DFWLRQV� WR�
FRQWULEXWH�WR�VXSSRUWLQJ�QDWLRQDO�LQWHUHVWV�DW�WKH�PDULWLPH�DQG�ULYHULQH�DUHDV��7KH�WKLUG�
DUWLFOH¶V�DXWKRU� LQ� WKLV� VHFWLRQ��5REHUW�=ViNDL�3K'��DLPV� WR� VHW�RXW� WKH�HOHPHQWV� IRU�
DVVHVVLQJ�WKH�ULVN�DQG�UHVLOLHQFH�RI�SHRSOH�LQ�GLVDVWHU�VLWXDWLRQV��LQ�RUGHU�WR�XQGHUVWDQG�
ZHDNQHVVHV��ZLWK�WKH�UHFRPPHQGDWLRQ�WKDW�WKH�DVVHVVPHQW�UHVXOWV�EH�LQFOXGHG�LQ�WKH�
PHDVXUHV�IRU�HPHUJHQF\�SODQQLQJ���

8QGHU�WKH�KHDGLQJ�1$72�DQG�(8��3ROLFLHV��6WUDWHJLHV��$FWLRQV��ZH�KDYH�LQFOXGHG�D�
SDSHU�VLJQHG�E\�0LNOyV�%|U|F]��ZKR�RXWOLQHV�WKH�ULVNV�LQYROYHG�LQ�FULWLFDO�LQIUDVWUXFWXUH��
DV�ZHOO�DV�(8�DFWLRQ�LQ�WKH�¿HOG�RI�FULWLFDO�LQIUDVWUXFWXUH�SURWHFWLRQ��7KH�VHFRQG�DUWLFOH�
LQFOXGHG�LQ�WKLV�VHFWLRQ�EHORQJV�WR�0U��/DMRV�6]DEy�DQG�0UV��=VX]VDQQD�%DORJK��3K'��
DQG�DLPV�DW�VKRZLQJ�VRPH�RI� WKH�H[LVWLQJ�ZD\V�� WRROV��DQG� WHFKQLTXHV�RI�SURWHFWLQJ�
�FULWLFDO��LQIUDVWUXFWXUH�HOHPHQWV�WKDW�FDQ�EH�HDVLO\�DGDSWHG�LQ�+XQJDU\�

1H[W��ZLWKLQ� WKH� UXEULF�7KH�7HUURULVW�7KUHDW��RQH�PD\� UHDG�DQ�DQDO\VLV�RI�0UV��
$VVRFLDWH�3URIHVVRU�$OED�,XOLD�&DWULQHO�3RSHVFX��3K'��RQ�KRZ�WKH�DWWDFN�RUFKHVWUDWHG�
E\�6DOD¿VW�IDQDWLFV�LQ�$O�4DގLGD�RQ�WKH�86$��RQ�6HSWHPEHU�����������WUDQVIRUPHG�DQG�
FRQWLQXHV�WR�WUDQVIRUP�VRFLHW\�DQG�JOREDO�JHRSROLWLFDO�G\QDPLFV��

,Q�WKH�,QIRUPDWLRQ�6RFLHW\�VHFWLRQ��ZH�KDYH�LQFOXGHG�DQ�DUWLFOH�ZULWWHQ�E\�3URIHVVRU�
'DQLHO�'XPLWUX��3K'��DQG�0UV��&ULVWLQD�%RGRQL�WKDW�KLJKOLJKWV�WKH�UROH�RI�GLSORPDWV�LQ�
WKH�F\EHU�VHFXULW\�HQYLURQPHQW�DQG�WKH�OLQN�EHWZHHQ�K\EULG�ZDUIDUH��GLJLWDO�GLSORPDF\�
DQG�KXPDQLWDULDQ�ODZ��

�,Q�WKH�UXEULF�0LOLWDU\�+LVWRU\��0UV��$VVRFLDWH�3URIHVVRU�$OED�,XOLD�&DWULQHO�3RSHVFX��
3K'��LV�DGYDQFLQJ�DQ�DQDO\VLV�RI�WKH�HYROXWLRQ�RI�HFRQRPLF�UHODWLRQV�EHWZHHQ�5RPDQLD�
DQG� WKH�VXE�6DKDUDQ�VWDWHV�EHIRUH� WKH�HYHQWV�RI�'HFHPEHU������DQG� LQ� WKH�¿UVW� WZR�
GHFDGHV�RI�WKH�WUDQVLWLRQ�WRZDUGV�D�PDUNHW�HFRQRP\���
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,Q�WKH�%RRN�5HYLHZ�VHFWLRQ��ZH�ZRXOG�OLNH�WR�EULQJ�WR�WKH�UHDGHUV¶�DWWHQWLRQ�D�ERRN�
E\�WKH�5RPDQLDQ�5HVHUYH�2I¿FHUV�$VVRFLDWLRQ��$255���ZKLFK�GHVFULEHV�LWV�DFWLYLWLHV�
DQG� UROH� LQ� WKH� FXUUHQW� FRQWH[W�� DQG� FRRUGLQDWHG� E\� %ULJDGLHU� *HQHUDO� �UWU��� 9DVLOH�
%ăH܊HOX��3K'��DQG�/LHXWHQDQW�&RORQHO��UWU���9LUJLO�%ăOăFHDQX��3K'��DQG�UHYLHZHG�E\�
RXU�FROOHDJXH��&RORQHO��U���5HVHDUFKHU�&UăL܈RU�&RQVWDQWLQ�,RQL܊ă��3K'�

$OVR��WKLV�HGLWLRQ�LQFOXGHV�WKH�*XLGH�IRU�DXWKRUV��D�PDQGDWRU\�UHDGLQJ�IRU�WKRVH�
ZKR�ZDQW�WR�GLVVHPLQDWH�WKH�UHVHDUFK�UHVXOWV�LQ�6WUDWHJLF�,PSDFW����

)RU� WKRVH�ZKR�UHDG� IRU� WKH�¿UVW� WLPH�6WUDWHJLF� ,PSDFW�� LW� LV�DQ�RSHQ�DFFHVV�SHHU�
UHYLHZHG� MRXUQDO�� HGLWHG� E\� WKH� &HQWUH� IRU� 'HIHQFH� DQG� 6HFXULW\� 6WUDWHJLF� 6WXGLHV�
DQG�SXEOLVKHG�ZLWK�WKH�VXSSRUW�RI�³&DURO�,´�1DWLRQDO�'HIHQFH�8QLYHUVLW\�3XEOLVKLQJ�
+RXVH��DQG��DFFRUGLQJ� WR� WKH�1DWLRQDO�&RXQFLO� IRU�7LWOHV��'LSORPDV�DQG�&HUWL¿FDWHV�
�&1$7'&8���WKH�SXEOLFDWLRQ�LV�D�SUHVWLJLRXV�VFLHQWL¿F�MRXUQDO�LQ�WKH�¿HOG�RI�PLOLWDU\�
VFLHQFHV��LQIRUPDWLRQ�DQG�SXEOLF�RUGHU��

6WUDWHJLF�,PSDFW�LV�EHLQJ�SULQWHG�LQ�5RPDQLDQ�ODQJXDJH�IRU�WZHQW\�RQH�\HDUV�DQG�
LQ� (QJOLVK� IRU� VL[WHHQ� \HDUV� DQG� DSSURDFKHV� D� FRPSOH[� WKHPDWLF�� SROLWLFDO�PLOLWDU\�
WRSLFDOLW\��VHFXULW\�DQG�PLOLWDU\�VWUDWHJ\��1$72�DQG�(8�SROLFLHV��VWUDWHJLHV�DQG�DFWLRQV��
JHRSROLWLFV� DQG� JHRVWUDWHJLHV�� LQIRUPDWLRQ� VRFLHW\� DQG� LQWHOOLJHQFH��PLOLWDU\� KLVWRU\��
5HDGHUV�PD\�¿QG�LQ�WKH�SDJHV�RI�WKH�SXEOLFDWLRQ�DQDO\VHV��V\QWKHVHV�DQG�HYDOXDWLRQV�RI�
VWUDWHJLF�OHYHO��SRLQWV�RI�YLHZ�ZKLFK�VWXG\�WKH�LPSDFW�RI�QDWLRQDO��UHJLRQDO�DQG�JOREDO�
DFWLRQV�G\QDPLFV���

5HJDUGLQJ� LQWHUQDWLRQDO� YLVLELOLW\� � �ࡳ � WKH� SULPDU\� REMHFWLYH� RI� WKH� MRXUQDO� � �ࡳ � WKH�
UHFRJQLWLRQ� RI� WKH� SXEOLFDWLRQ¶V� VFLHQWL¿F� TXDOLW\� LV� FRQ¿UPHG� E\� LWV� LQGH[LQJ� LQ�
WKH� LQWHUQDWLRQDO� GDWDEDVHV� &((2/� �&HQWUDO� DQG� (DVWHUQ� (XURSHDQ�2QOLQH� /LEUDU\��
*HUPDQ\���(%6&2��86$���3UR4XHVW� �86$��DQG�� LQ�DGGLWLRQ��:RUOG&DW�DQG�52$'�
,661��EXW�DOVR�LWV�SUHVHQFH�LQ�YLUWXDO�FDWDORJXHV�RI�OLEUDULHV�RI�SUHVWLJLRXV�LQVWLWXWLRQV�
DEURDG��VXFK�DV�1$72�DQG�RI�XQLYHUVLWLHV�ZLWK�PLOLWDU\�SUR¿OH� LQ�%XOJDULD��3RODQG��
&]HFK�5HSXEOLF��+XQJDU\��(VWRQLD�HWF��

6WUDWHJLF�,PSDFW�LV�SULQWHG�LQ�WZR�GLVWLQFW�HGLWLRQV��ERWK�LQ�5RPDQLDQ�DQG�(QJOLVK�
ODQJXDJH��7KH�MRXUQDO�LV�GLVWULEXWHG�IUHH�RI�FKDUJH�LQ�PDLQ�LQVWLWXWLRQV�LQ�WKH�¿HOG�RI�
VHFXULW\�DQG�GHIHQFH��LQ�WKH�DFDGHPLD�DQG�DEURDGࡳ����LQ�(XURSH��$VLD�DQG�$PHULFD��

,Q�WKH�HQG��ZH�ZRXOG�OLNH�WR�HQFRXUDJH�WKRVH�LQWHUHVWHG�WR�SXEOLVK�LQ�RXU�MRXUQDO�WR�
SURVSHFW�DQG�HYDOXDWH�WKRURXJKO\�WKH�G\QDPLFV�RI�WKH�VHFXULW\�HQYLURQPHQW�DQG��DOVR��
ZH�LQYLWH�WKH�LQWHUHVWHG�VWXGHQWV��0DVWHU�6WXGHQWV�DQG�'RFWRUDO�&DQGLGDWHV�WR�VXEPLW�
DUWLFOHV�IRU�SXEOLFDWLRQ�LQ�WKH�PRQWKO\�VXSSOHPHQW�RI�WKH�MRXUQDO��6WUDWHJLF�&ROORTXLXP��
DYDLODEOH�RQ�WKH�,QWHUQHW�DW�KWWS���FVVDV�XQDS�UR�UR�FV�KWP��LQGH[HG�LQ�WKH�LQWHUQDWLRQDO�
GDWDEDVH�&((2/��*RRJOH�VFKRODU�DQG�52$'�,661�

(GLWRU�LQ�&KLHI��&RORQHO�)ORULDQ�&Ì5&,80$58��3K'
'LUHFWRU�RI�WKH�&HQWUH�IRU�'HIHQFH�DQG�6HFXULW\�6WUDWHJLF�6WXGLHV


