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7KH�:+2�DQG�WKH
&RYLG����3DQGHPLF�²
$Q�2UJDQLVDWLRQ�DV
6WURQJ�DV�,WV
0HPEHUV�$OORZ�,W�WR
%H
3URI���'U���+HOPXW�%UDQG

� � �KDW� LV�QHHGHG�LQ�D�SDQGHPLF�LV�D
� � VXSUDQDWLRQDO� RUJDQLVDWLRQ� WKDW� LV� DEOH
� � WR� FRSH�ZLWK� WKH� HYROYLQJ� VLWXDWLRQ� RI

D� YLUXV� LJQRULQJ� ERUGHUV� DQG� WUDYHOOLQJ� DURXQG
WKH�ZRUG�ZLWKLQ���� KRXUV�� 6XFK� DQ� RUJDQLVDWLRQ
VKRXOG�EH�RSHQ� WR� DOO� QDWLRQV�� VKRXOG�EH
UHVSHFWHG� DQG� VKRXOG� FRPH�ZLWK� D� FOHDU
PDQGDWH� DQG� DOVR� WKH� DXWKRULWLHV� WR� HQIRUFH� LW�
'RHV� WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ� �:+2�
OLYH� XS� WR� WKHVH�GHPDQGV"�7KH�:+2� LV� D
VSHFLDOLVHG� RUJDQLVDWLRQ� RI� WKH�8QLWHG�1DWLRQV
�81�� DQG�ZDV� IRXQGHG�RQ� WKH��WK� RI�$SULO� �����
ZKLFK� LV� WRGD\� UHFRJQLVHG� DV�:RUOG�+HDOWK�'D\�

7KH� RUJDQLVDWLRQ� LV� EDVHG� LQ�*HQHYD�
6ZLW]HUODQG� DQG� HPSOR\V� ������ VWDII� DFURVV� VL[
UHJLRQDO�RIILFHV� DQG����� ILHOG� RIILFHV��'U�7HGURV
$GKDQRP�*KHEUH\HVXV� WRRN�XS�KLV� ILYH�\HDU
WHUP� DV�'LUHFWRU�*HQHUDO� LQ� ����� DIWHU� IRUPHUO\
VHUYLQJ� DV� KHDOWK�PLQLVWHU� RI �(WKLRSLD�
7KH� REMHFWLYH� RI� WKH�:+2�KDV� EHHQ� GHILQHG� DV
´WKH� DWWDLQPHQW� E\� DOO� SHRSOHV� RI� WKH� KLJKHVW
SRVVLEOH� OHYHO� RI� KHDOWKµ�� ,W� LV�PDQGDWHG� DV� D

GLUHFWLQJ� DQG� FRRUGLQDWLQJ� � DXWKRULW\� RQ
LQWHUQDWLRQDO� KHDOWK� WR� IXUQLVK� DSSURSULDWH
WHFKQLFDO� DVVLVWDQFH� DQG�� LQ� HPHUJHQFLHV�
QHFHVVDU\� DLG� XSRQ� WKH� UHTXHVW� RU� DFFHSWDQFH� RI
JRYHUQPHQWV�� DQG� WR� VWLPXODWH� DQG� DGYDQFH
ZRUN� WR� HUDGLFDWH� HSLGHPLF�� HQGHPLF� DQG� RWKHU
GLVHDVHV�� ,W� SHUIRUPV� D�PXOWLWXGH� RI � UROHV
JOREDOO\�� LQFOXGLQJ� DGYRFDWLQJ� IRU� XQLYHUVDO
KHDOWKFDUH��PRQLWRULQJ� SXEOLF� KHDOWK� ULVNV�
VHWWLQJ� KHDOWK� VWDQGDUGV� DQG�JXLGHOLQHV� VXFK� DV
WKH� FRRUGLQDWLRQ� RI� LQWHUQDWLRQDO� UHVSRQVHV� WR
KHDOWK� HPHUJHQFLHV�� ILJKWLQJ� LQIHFWLRXV� GLVHDVHV
OLNH�+,9� DQG� WXEHUFXORVLV� �7%�� DQG�SURPRWLQJ
EHWWHU� QXWULWLRQ�� KRXVLQJ� DQG� VDQLWDWLRQ� WKXV
FRQWULEXWLQJ� WR� RYHUDOO�ZHOOEHLQJ�� �1RUPDWLYH
ZRUN� LQFOXGHV� H�J�� WKH� SUHTXDOLILFDWLRQ� RI � KHDOWK
SURGXFWV� DQG� WKH� ,QWHUQDWLRQDO� &ODVVLILFDWLRQ� RI
'LVHDVHV� �,&'������ZKRVH� LPSOHPHQWDWLRQ�ZLOO
HQDEOH� LPSURYHG� WUDFNLQJ� RI� KHDOWK� WUHQGV�� DQG
WKH� QHZ�(VVHQWLDO�'LDJQRVWLFV� /LVW��ZKLFK
EXLOGV� RQ� WKH�:+2�(VVHQWLDO�0HGLFLQHV� /LVW
WKDW�KDV� JXLGHG� FRXQWULHV� IRU�PDQ\� \HDUV�
6LQFH� WKH�:+2·V� )UDPHZRUN�&RQYHQWLRQ� RQ
7REDFFR�&RQWURO� FDPH� LQWR� IRUFH� FRXQWULHV
KDYH� LQFUHDVLQJO\� EHHQ� XVLQJ� WKH� ODZ� IRU
VXVWDLQDEOH� LQWHUYHQWLRQV� WR� UHGXFH� WREDFFR
XVH��7RGD\�� DOPRVW� WZR�WKLUGV� RI � WKH�ZRUOG·V
SRSXODWLRQ� DUH� FRYHUHG� E\� DW� OHDVW� RQH
FRPSUHKHQVLYH� WREDFFR� FRQWURO�PHDVXUH�
6LQFH� LWV� LQFHSWLRQ�� WKH�:+2�KDV� VFRUHG� VRPH
QRWDEOH� SXEOLF� KHDOWK� VXFFHVVHV�� LQFOXGLQJ� WKH
UHGXFWLRQ� RI�7%� DQG�PHDVOHV� WKURXJK�PDVV
YDFFLQDWLRQ� SURJUDPPHV� DQG� WKH� DOPRVW
FRPSOHWH� HUDGLFDWLRQ� RI � SROLR�� ,Q�PRUH� UHFHQW
WLPHV� WKH� RUJDQL]DWLRQ� KDV� EHHQ� DWWDFNHG� IRU� LWV
VORZ� UHVSRQVH� WR� WKH�:HVW�$IULFDQ�(EROD
RXWEUHDN� LQ� ����²����ZKLFK� UHVXOWHG� LQ
XQQHFHVVDU\� IDWDOLWLHV�

$Q� LQGHSHQGHQW� UHSRUW� FRPPLVVLRQHG
E\� WKH� IRUPHU�'LUHFWRU�*HQHUDO�0DUJDUHW�&KDQ
FODLPHG� WKDW� WKH�:+2� LV� EHLQJ� VHYHUHO\
XQGHUIXQGHG�� -XVW� RYHU� KDOI� ������ RI� WKH
IXQGLQJ� LV� GRQDWHG�E\� LWV� ����0HPEHU� 6WDWHV
HLWKHU� DV� DVVHVVHG� RU� YROXQWDU\� FRQWULEXWLRQ�

:

3URI���'U���+HOPXW�%UDQG��-HDQ�0RQQHW
&KDLU�LQ�(XURSHDQ�3XEOLF�+HDOWK�
0DDVWULFKW�8QLYHUVLW\��7KH�1HWKHUODQGV
DQG�)RXQGLQJ�'LUHFWRU��3UDVDQQD�6FKRRO
RI�3XEOLF�+HDOWK�0DQLSDO�$FDGHP\�RI
KLJKHU�(GXFDWLRQ�,QGLD
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ZKLOH� ���� LV�SURYLGHG�E\� WKH�81�
LQWHUJRYHUQPHQWDO� RUJDQLVDWLRQV� DQG
GHYHORSPHQW� EDQNV�� DQG� ����E\� SKLODQWKURSLF
IRXQGDWLRQV��7KH� UHVW� FRPHV� IURP�1*2V�� WKH
SULYDWH� VHFWRU� DQG� DFDGHPLD�� � ,Q� ������ WKH�86
ZDV� WKH� ODUJHVW� FRQWULEXWRU�� SURYLGLQJ� ����
PLOOLRQ� EHLQJ� ����RI� LWV� WRWDO� UHYHQXH��7KH
VHFRQG�ODUJHVW� FRQWULEXWRU�ZDV� WKH�%LOO� DQG
0HOLQGD�*DWHV�)RXQGDWLRQ�ZLWK� ������5HFHQWO\
WKH�:+2�DSSHDOHG� IRU� DQ� HPHUJHQF\� LQMHFWLRQ
RI � �����PLOOLRQ� YLD� WKH�&29,'�6ROLGDULW\
5HVSRQVH�)XQG� WR� ILJKW� WKH� FRURQDYLUXV�� DQG� LW
LV� H[SHFWHG� WR� UDLVH� WKH� SOHD� WR� ���ELOOLRQ��7KLV
GLVWULEXWLRQ� RI� WKH� ILQDQFLDO� VRXUFHV� UDLVHV� WKH
GLVFXVVLRQ� DERXW� WKH� UROH� RI� QRQ�VWDWH� DFWRUV� DW
WKH�:+2��2QH�PLJKW�SUDLVH� WKH� FRQWULEXWLRQ
RI � WKH�%LOO� DQG�0HOLQGD�*DWHV�)RXQGDWLRQ� DV� D
JRRG� H[DPSOH� IRU� D� 3XEOLF�3ULYDWH�3DUWQHUVKLS
�333���ZKLOH� RWKHUV�PLJKW� FRQVLGHU� LW� D� FDVH� RI
GLUHFW� OREE\LQJ�
7KHUH� DUH� DOVR� RQJRLQJ� GHEDWHV� DERXW� WKH
HIIHFWLYHQHVV� RI � WKH� RUJDQLVDWLRQDO� VWUXFWXUH� RI
WKH� RUJDQLVDWLRQ�

7KH�PRVW� LPSRUWDQW� UHJXODWRU\� EDVLV� RI
WKH�ZRUN� RI� WKH�:+2�UHJDUGLQJ� SDQGHPLF
SUHSDUHGQHVV� DQG� FRQWURO� LV� SURYLGHG�E\� WKH
,QWHUQDWLRQDO�+HDOWK�5HJXODWLRQV� �,+5���7KH\
JR� DOO� WKH�ZD\�EDFN� WR� WKH� ILUVW� ,QWHUQDWLRQDO
6DQLWDU\�&RQIHUHQFH� LQ� ������ZKHQ� WKH� ILUVW
VDQLWDU\� UHJXODWLRQV�ZHUH� GUDIWHG� WR� ILJKW
&KROHUD�� ,Q� ����� WKH�:RUOG�+HDOWK�$VVHPEO\
�:+$��²� WKH� KLJKHVW� GHFLVLRQ�PDNLQJ� ERG\�²
DGRSWHG� DQ�XSGDWHG� YHUVLRQ� XQGHU� WKH� QHZ
QDPH�RI � ,QWHUQDWLRQDO�+HDOWK�5HJXODWLRQV�� 7KH
QH[W� UHYLHZ�ZDV� FRQGXFWHG� LQ� ����� DJDLQVW� WKH
EDFNJURXQG�RI� WKH� H[SHULHQFHV� GXULQJ� WKH� 6$56
HSLGHPLF�RI� ������ ,WV� SXUSRVH� LV� ´WR� SUHYHQW�
SURWHFW� DJDLQVW�� FRQWURO� DQG�SURYLGH� D�SXEOLF
KHDOWK� UHVSRQVH� WR� WKH� LQWHUQDWLRQDO� VSUHDG� RI
GLVHDVH� LQ�ZD\V� WKDW� DUH� FRPPHQVXUDWH�ZLWK� DQG
UHVWULFWHG� WR� SXEOLF� KHDOWK� ULVNV�� DQG�ZKLFK
DYRLG� XQQHFHVVDU\� LQWHUIHUHQFH�ZLWK
LQWHUQDWLRQDO� WUDIILF� DQG� WUDGHµ��7KH� SROLWLFDO
UHDVRQLQJ� EHKLQG� LW�ZDV� WR� VHFXUH� WUDGH�RI� WKH

GHYHORSHG�ZRUOG�ZLWK� GHYHORSLQJ� FRXQWULHV� DQG
WR� SURWHFW� WKH� KLJKO\� LQGXVWULDOLVHG� FRXQWULHV
IURP� LQIHFWLRXV� GLVHDVH� HSLGHPLFV�� 7KLV� YLHZ
KDV� FKDQJHG�RYHU� WLPH� DV� HVSHFLDOO\�$VLDQ
FRXQWULHV� WXUQHG� LQWR� LPSRUWDQW� SOD\HUV� LQ
LQWHUQDWLRQDO� WUDGH�

$FFRUGLQJ� WR� WKH� ,+5��:+2�PHPEHUV
KDYH� WR� QRWLI\� WKH�RUJDQLVDWLRQ� RI� HYHQWV� WKDW
PD\� FRQVWLWXWH�ZKDW� LV� FDOOHG� D� ´SXEOLF� KHDOWK
HPHUJHQF\� RI� LQWHUQDWLRQDO� FRQFHUQµ�� 7KLV
UHSRUWLQJ�PHFKDQLVP� LV� WKH� FUXFLDO� UHJXODWLRQ� LQ
WKH� ,+5��6RPH�0HPEHU�6WDWHV� DUH� UHOXFWDQW� WR
UHSRUW�EHFDXVH� WKH\�DUH�QRW�DEOH� WR�GR� VR�� IHDU
WKH� FRQVHTXHQFHV� IRU� WKHLU� HFRQRP\�RU� DFW� RQ
WKHLU�RZQ��7KHUHIRUH�� WKH�:+2� LV� HQWLWOHG� WR
PDNH� XVH�RI �GLIIHUHQW� VRXUFHV�RI � LQIRUPDWLRQ
H�J�� IURP� WKH� FODVVLFDO�PHGLD�� VRFLDO�PHGLD�� RU
1*2V�DQG� WR�DVN� WKH�0HPEHU�6WDWHV� IRU
YHULILFDWLRQ��7KH� ,+5�HQDEOHV� WKH�:+2� WR
FRRSHUDWH�ZLWK� RWKHU� LQWHUQDWLRQDO� RUJDQLVDWLRQV
DQG� FRXQWULHV� WR� ILJKW� GLVHDVH� RXWEUHDNV� HYHQ� LI
WKH�0HPEHU�6WDWH� RI�RULJLQ� LV� QRW�ZLOOLQJ� WR
FRRSHUDWH��%\� WKLV� FRPELQDWLRQ� RI� GLIIHUHQW
PHDVXUHV�� WKH� ,+5� WU\� WR� VHFXUH� WKDW� DFWLRQ� FDQ
EH� WDNHQ�ZLWKRXW� ORVLQJ� WLPH�

,Q� WKH� HDUO\�ZHHNV�RI � WKH�&29,'���
FDVH�&KLQD� GLG� QRW� FROODERUDWH�ZHOO�ZLWK
LQWHUQDWLRQDO� RUJDQLVDWLRQV� WR� SUHYHQW� WKH
SDQGHPLF��(YHQ�PRUH�� LW� VLOHQFHG�ZRUULHG
GRFWRUV� DQG�KLG� LQIRUPDWLRQ� DERXW� WKH
WUDQVPLVVLELOLW\� RI � WKH� YLUXV��&RRSHUDWLRQ� RQO\
EHJDQ�ZKHQ� LQWHUYHQWLRQV� WDNHQ� FRXOG� QRW� EH
KLGGHQ�DQ\�PRUH�� ,W�ZDV�RQ� WKH���WK� RI� -DQXDU\
����� WKDW� WKH�:+2�GHFODUHG� WKH�&29,'���
RXWEUHDN� D� ´SXEOLF� KHDOWK� HPHUJHQF\� RI
LQWHUQDWLRQDO� FRQFHUQµ�� 7KLV� HQDEOHG� WKH�:+2
WR� LVVXH� ´WHPSRUDU\� UHFRPPHQGDWLRQVµ� VXFK� DV
VSHFLILF� KHDOWK�PHDVXUHV� WR� EH� LPSOHPHQWHG� E\
WKH� VWDWH� DIIHFWHG�RU� HYHQ�RWKHU� VWDWHV� UHJDUGLQJ
WKH�PRELOLW\� RI� SHRSOH� DQG� WKH� H[FKDQJH� RI
JRRGV� WR�SUHYHQW� D� IXUWKHU� VSUHDG�RI� WKH
GLVHDVH�� �7KH�:+2�EHJDQ� VXSSRUWLQJ� FRXQWULHV
LQ� WKHLU� FRQWDLQPHQW� DQG�PLWLJDWLRQ� HIIRUWV� E\
SURYLGLQJ� WHFKQLFDO� JXLGDQFH�� ODERUDWRU\� WHVWLQJ
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FDSDFLW\�� HTXLSPHQW� IRU� KRVSLWDOV�� DQG
KHDOWKFDUH�ZRUNHUV�� )XUWKHUPRUH�� LQWHUQDWLRQDO
UHVHDUFK� DQG� GHYHORSPHQW� DFWLYLWLHV�ZHUH
FRRUGLQDWHG�� DQG� D� EOXHSULQW� IRU� DFWLRQ�ZDV
LPSOHPHQWHG�

0RVW� RI � WKH� LQWHUYHQWLRQV� WR� VWRS� WKH
VSUHDG�RI � WKH�YLUXV�KDYH� WR� EH�FDUULHG�RXW�E\
WKH� FRXQWULHV� WKHPVHOYHV��7KHUH�ZHUH� UHJXODU
EULHILQJV� IRU� FRXQWULHV� RQ� SUHYHQWLYH�PHDVXUHV
DV� WKH�ZLQGRZ�RI �RSSRUWXQLW\�ZDV� FORVLQJ��%XW
WKH�:+2�FDQQRW� DFW� RQ�EHKDOI� RI� WKH�0HPEHU
6WDWHV��:HDN� �SROLWLFDO�� OHDGHUVKLS� ²� DV� VHHQ� LQ
VHYHUDO� FRXQWULHV� ²� OHDGV� WR� DYRLGDEOH� GHOD\V� LQ
LPSOHPHQWLQJ� WKH� ULJKW�PHDVXUHV�

7KH�:+2� LV� DOVR� DFWLQJ�RQ� WKH�JURZLQJ
QXPEHU� RI �PLVLQIRUPDWLRQ�� GLVWULEXWHG
HVSHFLDOO\� RQ� VRFLDO�PHGLD��7KLV� ´,QIRGHPLFµ
FDXVHG� D� ORVV�RI � WUXVW� LQ� WKH�PHDVXUHV� WDNHQ�E\
WKH� FRXQWULHV� DQG� WKH�:+2�

2Q�WKH���WK�RI�0DUFK� WKH�:+2�KDG� WR
GHFODUH�&RYLG���� D� SDQGHPLF�� 3UHVLGHQW� 7UXPS
FULWLFLVHG� WKH�:+2� IRU� DFWLQJ�QRW� HDUO\� HQRXJK
RQ�WKH�SDQGHPLF�DQG�RI �EHLQJ� WRR� WUXVWIXO� WR
&KLQD��+H� WKUHDWHQHG� WR� IUHH]H� WKH�86
FRQWULEXWLRQ� WR� WKH�:+2�DQG� DVNHG� IRU� DQ
LQGHSHQGHQW� HQTXLU\�� 7KH�:+2�'LUHFWRU� KDG
VWLOO� SUDLVHG�&KLQD� IRU� LWV�ZRUN� LQ� -DQXDU\� ����
DQG�ZHOFRPHG� LWV� FRXUVH� RI� DFWLRQ�GXULQJ� D� YLVLW
WR�&KLQD� LQ� )HEUXDU\� ������$W� WKLV� WLPH�7UXPS
ZDV� DUJXLQJ� DORQJ� WKH� VDPH� OLQHV��0HGLD
VSHFXODWH� LI� WKLV�KDV� EHHQ� IRU� UHDO� RU�PHUHO\� D
ZD\� WR� VKLIW� DWWHQWLRQ� IURP�SUREOHPV� LQ� WKH�86
GXH� WR� WKH� 3UHVLGHQW�V�PLVPDQDJHPHQW�RI� WKH
SDQGHPLF��7KLV�ZLOO� FHUWDLQO\� EH� D� WRSLF� DW� WKH
QH[W�:RUOG�+HDOWK�$VVHPEO\�PLG�RI �0D\� LQ
*HQHYD�� 6RPH� FRXQWULHV� OLNH�$XVWUDOLD� DUH� QRZ
HFKRLQJ�7UXPS�V� FRQFHUQ�ZKLFK� SURYRNHG
ILHUFH� UHVSRQVHV� E\�&KLQHVH�PHGLD�

$� WKHRUHWLFDO� DOWHUQDWLYH�ZRXOG� KDYH
EHHQ� WR� EODPH�&KLQD� IRU� WKHLU�ZD\�RI� UHSRUWLQJ
DQG� DFWLQJ� DQG� QRW� KDYLQJ� FRPPXQLFDWHG
HDUOLHU��7KH� UHVXOW�ZRXOG� TXLWH� OLNHO\� KDYH� EHHQ
D� WRWDO� FRPPXQLFDWLRQ� VKXWGRZQ� E\�&KLQD�
3UHSDUHGQHVV� SODQQLQJ� IRU�RWKHU� FRXQWULHV

ZRXOG�KDYH� EHHQ�PXFK�PRUH�GLIILFXOW�ZLWKRXW
DQ\� LQIRUPDWLRQ� RQ� WKH� HSLGHPLRORJ\� DQG
ELRORJ\�RI � WKH�GLVHDVH��$QG� LQ� WKH� FDVH� RI
&KLQD�EHLQJ� WKH� ILUVW� WR�GHYHORS� D� YDFFLQH� WKLV
ZRXOG� OHDG� LQWR� D� VLWXDWLRQ�QRW� EHLQJ� IDYRXUDEOH
IRU� VKDULQJ� NQRZOHGJH� DQG� UHVRXUFHV��7KH
:+2�PLJKW�KDYH�EHHQ� WRR� WUXVWLQJ�RI �&KLQD� LQ
WKH� EHJLQQLQJ��$QG� H[DFWO\� WKLV� LV� KLJKOLJKWLQJ
KRZ�GLIILFXOW� LW� LV� WR� ILQG� WKH� ULJKW�EDODQFH� LQ
KHDOWK� GLSORPDF\�

6LQFH� WKH� ,+5�FDPH� LQWR� IRUFH� LQ� �����
FRXQWULHV� KDYH�PDGH� VXEVWDQWLDO� HIIRUWV� WR
VWUHQJWKHQ� WKHLU� FDSDFLWLHV� WR� SUHYHQW�� GHWHFW�
DQG� UHVSRQG� WR� SXEOLF� KHDOWK� HPHUJHQFLHV�� ,Q
WKH�*OREDO�+HDOWK�6HFXULW\�,QGH[� ����� WKH
DYHUDJH� RI� DOO� ���� FRXQWULHV�ZDV� ����� RXW� RI
����� ,QFUHDVHG� XQGHUVWDQGLQJ� RI� WKH� FDSDFLWLHV
KDV� EHHQ�PDGH� SRVVLEOH� WKURXJK� WKH
LQWURGXFWLRQ�RI� WKH�:+2�,+5�PRQLWRULQJ� DQG
HYDOXDWLRQ� IUDPHZRUN� DQG� HVSHFLDOO\� WKH
DSSOLFDWLRQ� RI � WKH� IUDPHZRUN·V� FRPSRQHQWV
LQFOXGLQJ� WKH� 6WDWH�3DUW\�$QQXDO� 5HSRUWLQJ
�63$5�� SURFHVV� DQG� YROXQWDU\� H[WHUQDO
HYDOXDWLRQ� XVLQJ� WKH� MRLQW� H[WHUQDO� HYDOXDWLRQ
WRROV�� DIWHU�DFWLRQ� UHYLHZV�� DQG� VLPXODWLRQ
H[HUFLVHV��7KH� UHVXOWV� RI � WKHVH� DVVHVVPHQWV� DUH
XVHG� WR� GHYHORS�QDWLRQDO� DFWLRQ� SODQV� WR
VWUHQJWKHQ� ,+5� FDSDFLWLHV� IRU� KHDOWK� VHFXULW\�
:+2�EHQFKPDUNV� IRU� ,+5� FDSDFLWLHV� DQG
FRUUHVSRQGLQJ� DFWLRQV� FDQ� LQFUHDVH� D� FRXQWU\·V
HPHUJHQF\� SUHSDUHGQHVV� DQG�KHDOWK� VHFXULW\��$Q
DQDO\VLV� RI � WKH� ����� 63$5� UHSRUWV� VKRZHG� WKDW
RQO\� ����RI� WKH� FRXQWULHV� KDG� DOO� WKH� QHFHVVDU\
FDSDFLWLHV� QHHGHG� WR� GHDO�ZLWK� D� SDQGHPLF�

(YHQ� LQ� �����ZDUQLQJV� WKDW� WKH�ZRUOG� LV
QRW�ZHOO� SUHSDUHG� IRU� D� SDQGHPLF� UDLVHG�E\�%LOO
*DWHV�� WKH�86� ,QWHOOLJHQFH�&RPPXQLW\� DQG� WKH
LQGHSHQGHQW�*OREDO� 3UHSDUHGQHVV�0RQLWRULQJ
%RDUG�� GLG�QRW� OHDG� WR� DQ\� IXUWKHU� DFWLRQ��7KH
ULVN� RI � D�SDQGHPLF� LV� GHWHUPLQHG�E\� WKH
SUREDELOLW\� RI� LW� KDSSHQLQJ� DQG� WKH� H[SHFWHG
ORVV� LQ� FDVH� RI �RFFXUULQJ��*RYHUQPHQWV� NQHZ
WKDW� WKH� H[SHFWHG� ORVV�ZRXOG� EH�YHU\� KLJK�EXW
VWLOO� UDWHG� WKH� SUREDELOLW\� RI �RFFXUULQJ� WR�EH� ORZ�
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%\� WKLV�� RWKHU� SROLWLFDO� WRSLFV� KDG�EHHQ� JLYHQ
PRUH� LPSRUWDQFH� RQ� WKH� GDLO\� SROLWLFDO� DJHQGD�
DQG�SDQGHPLF� SUHSDUHGQHVV�ZDV� QRW� RI� XWPRVW
SULRULW\� HYHQ� DIWHU� WKH�ZDNH�XS� FDOO� RI� WKH
6$56� HSLGHPLF�

,Q�D�ZD\� WKH�ZRUOG� VWXPEOHG� LQWR� WKLV
SDQGHPLF� DV� VOHHSZDONHUV��$QRWKHU� DVSHFW� LV
WKDW� WKH�:+2� LV� D� VSHFLDOLVHG� RUJDQLVDWLRQ� RI
WKH�81�DQG� LV� WKXV�JRYHUQHG�E\� WKH�SROLWLFV�RI
WKH�81��$�JRRG�H[DPSOH�KRZ� WKLV�FDQ� LQWHUIHUH
ZLWK� JRRG�JRYHUQDQFH� RI� D� SDQGHPLF� LV� WKH
TXHVWLRQ� RI�ZKR� LV� UHSUHVHQWLQJ�&KLQD� LQ� WKH
81��7DLZDQ��7KH�5HSXEOLF� RI �&KLQD� �52&��
KDG�EHHQ�D�FKDUWHU�PHPEHU�RI� WKH�81�DQG�RQH
RI � ILYH� SHUPDQHQW�PHPEHUV� RI � WKH� 6HFXULW\
&RXQFLO�XQWLO� ������ ,W�KDG� MRLQHG� WKH�81�DV� D
IRXQGLQJ�PHPEHU� LQ� ������)URP������RQ� WKH
3HRSOHV�5HSXEOLF� RI�&KLQD�KDV� WDNHQ� RYHU� WKH
UHSUHVHQWDWLRQ� RI �&KLQD� DW� WKH�81��&XUUHQWO\
7DLZDQ�QRW�EHLQJ�DQ�81�PHPEHU�KDV� WR�DVN
IRU� REVHUYHU� VWDWXV� DW�:+2�:+$�PHHWLQJV
ZKLFK�ZDV� JUDQWHG� LQWHUUXSWHGO\��$W� WKH� QH[W
:+$�PHHWLQJ� WKLV�ZLOO� EH�RQH�RI� WKH� ILUVW
SRLQWV� RQ� WKH� DJHQGD�� DJDLQ��7DLZDQ�V� UHSRUWLQJ
UHJDUGLQJ�WKH�,+5�KDG�WR�JR�WKURXJK�&KLQD
WKXV� FDXVLQJ� VHYHUH� GHOD\V�

(YHQ� LQ� WKH� FXUUHQW�&RYLG���� RXWEUHDN
WKH� UHSRUWLQJ� RQ�QHZ�FDVHV�ZDV� GHOD\HG�� DQG
WKH� H[SHULHQFHV�ZLWK� WKH� VXFFHVVIXO
PDQDJHPHQW� RI� WKH� SDQGHPLF�ZHUH� QRW
SXEOLVKHG�PXFK� DV�&KLQD� LV� HDJHUO\�ZDWFKLQJ
WKDW�7DLZDQ� LV�NHSW�RXW�RI � WKH�81�ORRS�DQG
RXW� RI � DQ\�:+2�SXEOLFDWLRQV��7KLV� VLWXDWLRQ
KDV� QRW�RQO\�GLUHFW� LQIOXHQFH� RQ�:+2�PDWWHUV�
EXW� DOVR� LQGLUHFW� FRQVHTXHQFHV� RQ� UHVHDUFK� DQG
SUHVHQWLQJ� UHVXOWV�� ,Q� D� UHFHQW� EXUGHQ�RI
GLVHDVH� QHWZRUN� VWXG\� RQ� FDQFHU�7DLZDQ� LV
SUHVHQWHG� DV� SDUW�RI�&KLQD� HYHQ�KDYLQJ� D
GLIIHUHQW� KHDOWK� V\VWHP�ZLWK� GLIIHUHQW� UHVXOWV
GXH� WR�WKH�IDFW�RI � WKH�XVH�RI �:+2�ILJXUHV�
7KLV� SROLWLFL]DWLRQ�PDNHV� LW� XQQHFHVVDU\
GLIILFXOW� WR� QDYLJDWH� LQ� WLPHV� RI� D� SDQGHPLF�

,Q� JHQHUDO�&KLQD�V� LQIOXHQFH� LQ�81
RUJDQLVDWLRQV� LV� JURZLQJ��)RXU�RXW�RI � WKH

ILIWHHQ� VSHFLDO� RUJDQLVDWLRQV� RI� WKH�81� DUH
FXUUHQWO\� GLUHFWHG� E\�&KLQHVH� QDWLRQDOV��1R
RWKHU� FRXQWU\� LV� KROGLQJ�PRUH� FKLHI� SRVLWLRQV� �
DQG� WKH� IRUPHU�:+2�'LUHFWRU�*HQHUDO�
0DUJDUHW�&KDQ��ZDV�&KLQHVH� WRR�

2QH� RI� WKH� DGGLWLRQDO� FKDOOHQJHV� LV�� WKDW
WKHUH� LV� D� WHQGHQF\� LQ� DOUHDG\� DXWRFUDWLF
OHDGHUVKLSV� RI� FRXQWULHV� WR�PLVXVH� ODZV� DQG
UHJXODWLRQV� WR� ILJKW� WKH� SDQGHPLF� WR� LQFUHDVH
ORQJ� WHUP�FRQWURO� DQG�SRZHU�RYHU� WKHLU� SHRSOH�
'RLQJ� VR� WKH\�GR�QRW�RQO\� HQGDQJHU�WKH
GHPRFUDWLF� ULJKWV� RI� WKHLU� SHRSOH� EXW� DOVR�PDNH
LW� GLIILFXOW� WR� JHW� WUXVWZRUWK\� LQIRUPDWLRQ� IRU
GLVHDVH� VXUYHLOODQFH� DQG� FRQWURO�� �7KHUH� DUH
VHYHUDO� DOWHUQDWLYHV� IRU� WKH� IXWXUH� UROH� RI� WKH
:+2��2QH�RSWLRQ� LV� WR� OHDYH� WKH� VLWXDWLRQ� DV� LW
LV��7KH�RUJDQLVDWLRQ�ZRXOG� FRQWLQXH� WR� EH� DQ
LPSRUWDQW� LQVWLWXWLRQ��EXW�ZRXOG� GHSHQG� VROHO\
RQ� VRIW� SRZHU� DQG�KHDOWK� GLSORPDF\��&KRRVLQJ
WKLV�RSWLRQ�ZRXOG�PHDQ� WR�JR�RQ�ZLWK� WKH� VWDWXV
TXR��7KHUH�PLJKW�EH� VOLJKW� FKDQJHV� WR� WKH
RUJDQLVDWLRQDO� VWUXFWXUH� DQG� WKH�ZD\� RI
ILQDQFLQJ�� EXW� LQ� JHQHUDO� DOO� ZRXOG� VWD\� WKH� VDPH�
$QG�E\� WKLV�� DOO� WKH� DERYH�GLVFXVVHG� SUREOHPV
ZRXOG� VWD\� WKH� VDPH�� WRR��7KLV� VROXWLRQ�ZLOO� EH
WKH�HDVLHVW�RQH� WR�DJUHH�RQ�DW� WKH�:+$�EXW
ZRXOG�QRW� HYHQ�EH� DQ� HYROXWLRQ� RI� WKH� FXUUHQW
VLWXDWLRQ��2I� FRXUVH��0HPEHU� 6WDWHV� FRXOG� DOVR
IXUWKHU� OLPLW� WKH�PDQGDWH� RI � WKH�:+2��7KLV
ZRXOG�RQ� WKH�RQH�KDQG�EH� LQ� OLQH�ZLWK�WKH
FXUUHQW� FOLPDWH� RI� QRW� LQYHVWLQJ� LQ�PXOWLODWHUDO
V\VWHPV� DQG� UHGXFLQJ� WKH� SRZHU� RI� LQWHUQDWLRQDO
RUJDQLVDWLRQV��7KLV�ZRXOG� JLYH� DOO� VWDWHV�PRUH
IUHHGRP� WR�GHFLGH� RQ�ZKDW� LQIRUPDWLRQ� WKH\
VKDUH�ZLWK�ZKRP� DW�ZKLFK� WLPH� DQG� DOORZ� WKHP
WR� WDNH� DFWLRQ� LQGHSHQGHQWO\��2Q� WKH� RWKHU
KDQG�� WKLV�ZRXOG� EH� WKH�PRVW�GDQJHURXV
VROXWLRQ�� DV� JLYLQJ� LQ� WR� SRSXODU� WHQGHQFLHV
ZRXOG� OHDYH� HVSHFLDOO\�ZHDNHU� FRXQWULHV�ZLWKRXW
DQ\� UHIHUHQFH� SRLQW� DQG�ZLWKRXW� DQ\� SRVVLELOLW\
IRU� JXLGDQFH� DQG�KHOS� DV�ZHOO��$QG�SROLWLFDO
WUHQGV� FDQ� FKDQJH� LQ� JHRSROLWLFV� WRR��(YHQ� LI
JOREDOLVDWLRQ� LV� VWDJQDWLQJ� DW� WKH�PRPHQW�
LQVWLWXWLRQV�ZLWK� VRPH�SRZHU� DUH� QHHGHG� WR
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FRPEDW�KHDOWK� ULVNV�� EHLQJ� JOREDO� E\�QDWXUH�
�0RUH� VXFFHVV� FRXOG� EH� UHDFKHG�E\�GLVFXVVLQJ� WR
UHIRFXV� WKH� UROH� RI� WKH�:+2� LQ� WKH� OLJKW�RI
RWKHU� H[LVWLQJ� LQWHUQDWLRQDO� RUJDQLVDWLRQV�
%ULQJLQJ� WKH�:+2�PRUH� LQWR� WKH� IRFXV�RI� WKH
*����� WKH�:RUOG�7UDGH�2UJDQLVDWLRQ� �:72�
DQG� WKH� ,QWHUQDWLRQDO�0RQHWDU\�)XQG� �,0)�
ZRXOG� LQFUHDVH� WKH� UHFRJQLWLRQ� RI� WKH� SROLWLFDO
DQG� HFRQRPLF� SROLWLFV� RI� KHDOWK�PRUH� DQG� DOVR
KHOS� WKRVH� LQVWLWXWLRQV� LQ� IUDPLQJ� WKHLU� IXWXUH
GLUHFWLRQV�

7KH� FXUUHQW� SDQGHPLF� KDV� FOHDUO\� VKRZQ
WKDW� LQYHVWPHQWV� LQ� KHDOWK� DUH� QRW� ORVW�PRQH\
EXW� DUH� DQ� HVVHQWLDO� IRXQGDWLRQ� IRU� SROLWLFDO
VWDELOLW\� DQG� HFRQRPLF�ZHOOEHLQJ��7KLV� LV
LQGHSHQGHQW� RI� WKH� VLWXDWLRQ�ZKHWKHU
JOREDOLVDWLRQ� KDV� DOUHDG\� UHDFKHG� LWV� SHDN� RU
ZKHWKHU� SURGXFWLRQ�FKDLQV�ZLOO� EH�PRUH� UH�
QDWLRQDOLVHG�RU�PRGLILHG� LQ�RUGHU� WR�EH�PRUH
GLYHUVH��$V� WKH�:+2�ZLOO� VWLOO�EH� D�81
LQVWLWXWLRQ� VRPH�RI� WKH� SROLWLFDO� KLFN�XSV�ZRXOG
FRQWLQXH� EXW� WKDW�ZRXOG� EH� WKH�SUL]H� WR� SD\�� ,I
WKLQJV�JR�UHDOO\�EDG� WKHUH� LV�RIWHQ� WKH�XUJH� WR� WU\
WR� IL[� WKH� VLWXDWLRQ�E\� IRXQGLQJ� D�QHZ
RUJDQLVDWLRQ��$� WKHRUHWLFDO� DOWHUQDWLYH� FRXOG� EH
WR� WDNH� RXW� WKH� UHVSRQVLELOLW\� RI� SDQGHPLF
SUHSDUHGQHVV� DQG� FRQWURO� RI� WKH� SRUWIROLR�RI
:+2�DQG� WR� VWDUW� D� QHZ� LQWHUQDWLRQDO
LQVWLWXWLRQ� SXUHO\� GHGLFDWHG� WR� WKLV� WDVN��7KLV
ZRXOG�RSHQ� D�ZLQGRZ�RI�RSSRUWXQLW\� WR� JLYH
WKH� QHZ� LQVWLWXWLRQ� D�PRGHUQ� VWUXFWXUH� WKDW� LV
ILW� IRU�SXUSRVH�� ,W� FRXOG�HPEUDFH�PRGHUQ
WHFKQRORJLHV� DQG� FRXOG� EH� EXLOW�RQ�QHZ
DGPLQLVWUDWLYH� DQG�PDQDJHPHQW� LQVLJKWV��7KH
86�&HQWUHV� IRU�'LVHDVHV�&RQWURO� DQG
3UHYHQWLRQ� �&'&��� WKH�(XURSHDQ�&HQWUH� IRU
'LVHDVH� 3UHYHQWLRQ� DQG�&RQWURO� �(&'&�� DQG
&'&�$IULFD�PLJKW� VHUYH� DV� EOXHSULQWV�
7KLV�PLJKW� OHDG� WR�EHWWHU�PRQLWRULQJ� DQG
VXUYHLOODQFH� RI � KHDOWK� DQG� GLVHDVHV� EXW�ZRXOG
QRW� VROYH� WKH� SROLWLFDO� SUREOHPV� RI� SDQGHPLF
FRQWURO� DV� WKH� H[HFXWLRQ� RI�PHDVXUHV�ZLOO� VWLOO
EH� DWWULEXWHG� WR� WKH� FRXQWULHV� 7KH� VXFFHVV� RI
SDQGHPLF� FRQWURO�QRW� RQO\� GHSHQGV� RQ� VFLHQWLILF

NQRZOHGJH�EXW� DOVR� RQ� WKH� DELOLW\� DQG
ZLOOLQJQHVV� RI� SROLWLFDO� OHDGHUV� WR� GHFLGH� DQG
H[HFXWH� WKH� ULJKW�PHDVXUHV� WR� FRPEDW� D
SDQGHPLF�� ,Q� WKLV� UHJDUG� WKHUH�ZRXOG�EH�QR
SURJUHVV� DFKLHYHG�E\� FUHDWLQJ� D� QHZ� VHSDUDWH
RUJDQLVDWLRQ�� ,W�ZRXOG� DOVR� DGG� XQQHFHVVDU\
FRPSOH[LW\� WR� WKH�PDQDJHPHQW� RI� IXWXUH
RXWEUHDNV� LQ� WKH� QH[W� \HDUV� DV� UHVSRQVLELOLWLHV
DQG� DGPLQLVWUDWLYH� SDWKZD\V�ZRXOG� KDYH� WR� EH
UHRUJDQLVHG� DQG� D� ORW�RI� NQRZOHGJH�EDVHG� LQ� WKH
ROG� LQVWLWXWLRQ�ZRXOG� EH� ORVW�� �+RZHYHU�� LQ� WKH
SROLWLFDO� UHDOLW\� WKLV�PLJKW� EH� DQ�RSWLRQ� WR
FRPSURPLVH� RQ� LI� VHYHUDO� FRXQWULHV�ZRXOG� DVN
IRU� VWULFWHU� UHIRUPV�RI � WKH�:+2�� �5HJDUGOHVV�RI
ZKLFK� DOWHUQDWLYH�ZLOO� EH� FKRVHQ��ZH� KDYH� WR
NHHS� WKH� LQWHUQDWLRQDO� RUJDQLVDWLRQ� RSHUDWLRQDO
DV�ZH�ZLOO� IDFH� WKH� XSFRPLQJ� FRQVHTXHQFHV� RI
WKH� SDQGHPLF� VRRQ�� 3UHYHQWLYH�PHDVXUHV� OLNH
LPPXQLVDWLRQ� SURJUDPPHV� KDYH� EHHQ� VWRSSHG
LQ� D� ORW�RI �FRXQWULHV� DQG� WUHDWPHQW�RI �7%�
0DODULD� DQG�+,9� LV�QRW�ZRUNLQJ�DQ\�PRUH��7KLV
PLJKW� WKURZ�XV� WHQ�RU� HYHQ� WZHQW\� \HDUV�EDFN� LQ
RXU� VXFFHVV� LQ� FRPEDWWLQJ� WKHVH� GLVHDVHV�
VSHFLDOO\� LQ�$IULFD�� WKHUH� LV� WKH� ULVN� RI� DQ
XSFRPLQJ� IRRG� VKRUWDJH�GXH� WR� D� ODFN�RI
ZRUNHUV� DQG� WUDQVSRUW� SRVVLELOLWLHV�7KLV� LV� QRW
RQO\� D�SUREOHP� IRU� GHYHORSLQJ� FRXQWULHV� EXW� DW
WKH� VDPH� WLPH� DOVR� LPSDFWV� GHYHORSHG� FRXQWULHV
DV� KDV�EHHQ� VKRZQ�E\� WKH� ILQDQFLDO� FULVLV� LQ
������ZKLFK� DOVR� KDG� VRPH� QHJDWLYH� KHDOWK
HIIHFWV� LQ�(XURSH�� DQG� HVSHFLDOO\� LQ
HFRQRPLFDOO\�ZHDNHU� FRXQWULHV� OLNH�*UHHFH�
,WDO\��3RUWXJDO� DQG�6SDLQ�� ,Q� VXPPDU\�� RQH� FDQ
FRQFOXGH� WKDW� WKH�:+2� LV� DV� VWURQJ� DV� LWV
PHPEHUV� DOORZ�RU�ZDQW� LW� WR�EH��7KH�YLHZV�RQ
WKLV� KDYH� FKDQJHG�RYHU� WLPH� DQG�ZLOO� FKDQJH� LQ
WKH� IXWXUH�� 6R�� WKH�:+2�ZLOO� KDYH� WR� OLYH�ZLWK
WKH� VWUHQJWKV� DQG�ZHDNQHVVHV� RI� EHLQJ� DQ�81
LQVWLWXWLRQ�� ,Q� WLPHV�� LQ�ZKLFK�PXOWLODWHUDOLVP� LV
QRW� HQ�YRJXH�� WKH� IXWXUH�PLJKW�EH�HQGDQJHUHG�²
WKHUHIRUH� D� FOHDU� VWDWHPHQW� RI� FRPPLWPHQW� RI
LWV�PHPEHUV� LV� QHHGHG��7KH�:+2�FDQQRW� VWD\
WKH� VDPH��EXW� LI� LW�ZHUHQ·W� WKHUH��ZH�ZRXOG
FHUWDLQO\� QHHG� WR� LQYHQW� LW�
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