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CLIMATE CHANGE POLICY:  
AN ASSESSMENT OF US FOREIGN POLICY

In this article the problem of global climate changes as the one of the main current environmental 
problems was analyzed. The United States is the most important actor in on-going climate change nego-
tiations. It is the greatest emitter of greenhouse gases (GHGs) and has the financial resources that can be 
used to address climate change on a global scale. In this article, there is attempt to answer the question 
of the extent the United States has taken on its fair share of the burdens associated with climate change. 
With this in mind, the article endeavors to answer this question through the making analysis of current 
(D.Trump), and previous (G.W.Bush and B.Obama) administrations’ policies in this field. The impact of 
domestic forces were analyzed. It describes the opposing stances on climate change taken by Republi-
can and Democratic leaders. Their policies continuity and essential features were revealed. The authors 
argue that the strong relationship between natural resource dependence (coal and oil) and opposition to 
climate policies is a constant feature of the U.S. climate policy debate.

Key words: environmental problems, the problem of climate change, foreign policy, greenhouse 
gases, international cooperation, the Paris Agreement.
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Климаттың өзгеруі саласындағы саясат:  
АҚШ сыртқы саясатына талдау жасау

Мақалада қазіргі таңда экологиялық мәселелердің кешеніне кіретін климаттың ғаламдық 
өзгеруі проблемасы қарастырылған. Соңғы онжылдықта әлемдегі экологиялық жағдайдың 
ушығуы жылыжай газдарының атмосфераға шығуымен тікелей байланысты. Америка Құрама 
Штаттары әлемдегі жылыжай газдардың шығарылымдары бойынша алдыңғы қатардағы ең ірі 
мемлекет және өзінің қомақты қаржы ресурстарын жаһандық ауқымда климаттың өзгеруімен 
күресуге жұмсай алады. Мақалада климаттың өзгеруі салдарларын жеңілдету мен бейімделу 
бойынша шығындар ауыртпалығын мемлекеттер арасында әділетті түрде үлестіру қажеттілігі 
туралы АҚШ-тың ұстанымы айқындалған. Осы зерттеуде АҚШ-тың экология саласындағы 
саясаты қарастырылған, АҚШ-тың сыртқы саясатындағы климаттың өзгеруі мәселесіне 
қатысты ұстанымына ықпал ететін ішкі факторларға талдау жасалған. АҚШ климаттың өзгеруі 
мәселесі бойынша келіссөздерде маңызды рөл атқарады. Мақалада Дж. Буш-кіші, Обама және 
Трамп әкімшілігі тұсындағы климаттың өзгеруіне байланысты саясатқа сараптама жасалған. 
Республикалық және демократиялық әкімшіліктердің доктриналық көзқарастарындағы 
сабақтастық пен айрықша белгілер айқындалған. Климаттың өзгеруі проблемасына қатысты 
ұстанымға ішкі акторлар тобының ықпалы негізделеді. Республикалық және демократиялық 
партиялар көшбасшыларының климаттың өзгеруіне байланысты қарама-қайшы көзқарастары 
белгіленген. Көрнекті және айрықша ерекшеліктерді басқа мемлекеттерде және демократтарда 
байқалады. Климаттың өзгеруіне байланысты тұрақты түрде жүргізілетін талқылаулар табиғи 
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ресурстарға (көмір мен мұнай) бағыныштылық пен климаттың өзгеру салдарларын елемеу 
саясаты арқылы айқындалады. 

Түйін сөздер: экологиялық проблемалар, климаттың өзгеруі проблемасы, сыртқы саясат, 
парниктік газдар, халықаралық ынтымақтастық, Париж келісімі.
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Политика в области изменения климата:  
анализ внешней политики США

В статье рассматривается одна из составляющих комплекса экологических проблем 
современного мира – глобальное изменение климата. Ухудшение экологической ситуации 
в мире в последние десятилетия связано с выбросами в атмосферу парниковых газов. 
США являются крупнейшим в мире источником выбросов парниковых газов и располагают 
финансовыми ресурсами, которые могут быть использованы для борьбы с изменением климата 
в глобальном масштабе. В этой связи в исследовании уделяется внимание политике США в 
области экологии, анализируется влияние внутренних факторов на формирование внешней 
политики США в области изменения климата. Соединенные Штаты являются самым важным 
актором в переговорах по проблеме изменения климата. В статье делается попытка осветить 
позицию США по вопросу справедливого распределения между странами бремени затрат, 
связанных со смягчением климатических изменений. В статье представлен сравнительный 
анализ политических мер в области изменения климата при администрациях Джорджа Буша-
младшего, Барака Обамы и Д. Трампа. Анализируется влияние внутренних групп акторов на 
решение проблем в области изменения климата. Рассмотрены противоположные позиции, 
высказанные лидерами республиканцев и демократов в вопросах изменения климата. Выделены 
преемственные и отличительные особенности отличие во взглядах республиканцев и демократов 
в США. Наблюдаются постоянные дискуссии вокруг проблем изменения климата и в основном 
они сконцентрированы на таких вопросах, как зависимость от природных ресурсов (уголь и 
нефть) и противостояние климатической политике.

Ключевые слова: экологические проблемы, проблема изменения климата, внешняя политика, 
парниковые газы, международное сотрудничество, Парижское соглашение.

,QWURGXFWLRQ

&OLPDWH�FKDQJH�LV�RQH�RI�WKH�PDLQ�FRQVLGHUDEOH�
DQG� FHQWUDO� LVVXHV� IDFLQJ� WKH� ZRUOG� FRPPXQLW\��
'XULQJ� UHFHQW� GHFDGHV� LW� KDV� JDLQHG� LQFUHDVLQJ�
DWWHQWLRQ� GXH� WR� WKH� HPHUJLQJ� FRQVHQVXV� DURXQG�
VFLHQWL¿F�HYLGHQFH��

$FFRUGLQJ� WR� WKH� 8QLWHG� 1DWLRQV�
,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��,3&&��
)LIWK�$VVHVVPHQW�5HSRUW��(DUWK�LV�ZDUPLQJ�DQG�LW�LV�
FDXVHG�E\�HPLVVLRQV�UHVXOWLQJ�IURP�KXPDQ�DFWLYLWLHV�
DUH� VXEVWDQWLDOO\� LQFUHDVLQJ� WKH� DWPRVSKHULF�
FRQFHQWUDWLRQV� RI� WKH� JUHHQKRXVH� JDVHV� FDUERQ�
GLR[LGH��PHWKDQH�� FKORURÀXRURFDUERQV� DQG� QLWURXV�
R[LGH� �)LIWK�$VVHVVPHQW�5HSRUW���������0RUHRYHU��
FRQVHTXHQFHV� ZRXOG� EH� GLVDVWURXV� E\� DIIHFWLQJ�
SRRU� SRSXODWLRQV� DQG� IXWXUH� JHQHUDWLRQV�� 7KH� YDVW�
EXON� RI� JUHHQKRXVH� JDV� FRQFHQWUDWLRQV� RULJLQDWHG�
LQ�WKH�ZRUOG¶V�HFRQRPLFDOO\�GHYHORSHG�UHJLRQV�OLNH�
1RUWK� $PHULFD�� (XURSH�� -DSDQ� DQG� $XVWUDOLD�� ,Q�
RUGHU�WR�SUHYHQW�H[WUHPH�FDWDVWURSKH��WKHUH�PLJKW�EH�
LQGXVWULDO�QDWLRQV¶�XQDQLPRXV�GHFLVLRQ�LQ�VXEVWDQWLDO�

UHGXFLQJ�WKH�XVH�RI�IRVVLO�IXHOV��WKH�ODUJHVW�VRXUFH�RI�
KXPDQ�FRQWULEXWLRQ�WR�FRQWHPSRUDU\�*+*�UHOHDVHV��
7KHUHIRUH�ODUJH�LQGXVWULDOL]HG�QDWLRQV�DUH�NH\�DFWRUV�
WR�DGGUHVVLQJ�WKH�SUREOHP�

&OLPDWH� FKDQJH� LVVXHV� KDYH� EHHQ� DGGUHVVHG�
DW� YDULRXV� LQWHUQDWLRQDO� IRUXPV� DQG� PXOWLODWHUDO�
QHJRWLDWLRQV��$WWHPSWV� WR� UHGXFH�JUHHQKRXVH�JDVHV�
FRQFHQWUDWLRQ� KDYH� OHG� WR� WKH� VLJQLQJ� PXOWLODWHUDO�
IUDPHZRUNV� OLNH� WKH� 81� )UDPHZRUN� &RQYHQWLRQ�
RQ� &OLPDWH� &KDQJH�� .\RWR� 3URWRFRO�� &RSHQKDJHQ�
DQG� &DQFXQ� $JUHHPHQWV� DQG� 3DULV� $JUHHPHQW��
$OWKRXJK�WKH�3DULV�$JUHHPHQW�FDOOV�IRU�DOO�FRXQWULHV�
WR�PDNH�DPELWLRXV�HPLVVLRQ�UHGXFWLRQ�SOHGJHV�DQG�D�
WUDQVSDUHQF\�IUDPHZRUN�WR�PRQLWRU�VXFK�SOHGJHV��LW�
IDLOHG�WR�DUULYH�DW�D�OHJDOO\�ELQGLQJ�LQVWUXPHQW�

7KH�8QLWHG�6WDWHV�LV�RQH�RI�WKH�ODUJHVW�HPLWWHU�RI�
WKHVH�JDVHV��7KH�8QLWHG�6WDWHV�KDV�EHHQ�EXUQLQJ�FRDO��
RLO�DQG�QDWXUDO�JDV�IDU�ORQJHU��DQG�WRGD\�WKH�FRXQWU\��
ZLWK�MXVW�RYHU���SHUFHQW�RI�WKH�ZRUOG¶V�SRSXODWLRQ��LV�
UHVSRQVLEOH�IRU�DOPRVW�D�WKLUG�RI�WKH�H[FHVV�FDUERQ�
GLR[LGH�WKDW�LV�KHDWLQJ�WKH�SODQHW��'XULQJ�WKH������
HOHFWLRQV� FDPSDLJQ� FDQGLGDWHV� DGYRFDWHG� DFWLRQV�
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&OLPDWH�FKDQJH�SROLF\��DQ�DVVHVVPHQW�RI�XV�IRUHLJQ�SROLF\

DJDLQVW� FOLPDWH� FKDQJH�� ERWK� 2EDPD� DQG� -RKQ�
0F&DLQ� WRRN�SRVLWLYH�SRVLWLRQV�UHJDUGLQJ�HQDFWLQJ�
IHGHUDO� UHJXODWLRQV� RQ� FDUERQ� GLR[LGH� HPLVVLRQV��
6KRUWO\�DIWHU�ZLQQLQJ��2EDPD�UHDI¿UPHG�KLV�SURPLVH�
E\�FDOOLQJ� IRU�D� IHGHUDO� µFDS�DQG�WUDGH¶�SROLF\� WKDW�
ZRXOG� SODFH� PDQGDWRU\� OLPLWV� RQ� FDUERQ� GLR[LGH�
HPLVVLRQV��DXFWLRQ�SHUPLWV�IRU�VXFK�HPLVVLRQV��DQG�
DOORZ� IRU� WKH� EX\LQJ� DQG� VHOOLQJ� RI� WKHVH� SHUPLWV��
%XW�SDUWLVDQ�SRODULVDWLRQ�KDYH�LPSHGHG�VXVWDLQDEOH�
HQYLURQPHQWDO� GHFLVLRQ�PDNLQJ�� LQFOXGLQJ� DW� WKH�
LQWHUQDWLRQDO� OHYHO� �%UHZHU�� 3DXO� 5��� ������ ���� ,Q�
������ WKH� :KLWH� +RXVH� LVVXHG� ODUJH�VFDOH� (3$�
UHJXODWLRQV��NQRZQ�FROOHFWLYHO\�DV�WKH�&OHDQ�3RZHU�
3ODQ�� ZKLFK� VHW� FDUERQ�HPLVVLRQV� OLPLWV� IRU� WKH�
¿UVW� WLPH� RQ� H[LVWLQJ� SRZHU� SODQWV�� 7KH� SUHVLGHQW�
2EDPD� DOVR� EORFNHG� FRPSOHWLRQ� RI� WKH� .H\VWRQH�
;/� RLO� SLSHOLQH�� D� PDVVLYH� HQHUJ\� LQIUDVWUXFWXUH�
SURMHFW� VXSSRUWHG� E\� PRVW� 5HSXEOLFDQV� DQG�
RSSRVHG� E\� HQYLURQPHQWDO� JURXSV�� DQG� FRPPLWWHG�
WKH� 8QLWHG� 6WDWHV�� DORQJ�ZLWK� QHDUO\� WZR� KXQGUHG�
RWKHU�FRXQWULHV��WR�UHGXFLQJ�JOREDO�FDUERQ�SROOXWLRQ�
E\� MRLQLQJ� WR� 3DULV� DJUHHPHQW�� +RZHYHU�� QHZ�86�
3UHVLGHQW�'RQDOG�7UXPS�KDG�GHFODUHG�KLV�GHFLVLRQ�
WR�ZLWKGUDZ�IURP�WKH�3DULV�FOLPDWH�DJUHHPHQW�DQG�
WKHUHE\�UHGXFLQJ�WKH�LQWHUQDWLRQDO�HIIRUWV�WR�DGGUHVV�
GDQJHURXV�JOREDO�ZDUPLQJ��

7KHVH� RSSRVLQJ� VWDQFHV� PHDQ� WKDW� FOLPDWH�
FKDQJH�SROLF\��DQG�LWV�UHODWLRQVKLS�ZLWK�86�IRUHLJQ�
SROLF\��QHHGV� WR�EH�HYDOXDWHG� IRU� WKH�SUHYLRXV�DQG�
FXUUHQW�DGPLQLVWUDWLRQV�

'LYHUJHQW� DSSURDFKHV� EHWZHHQ� DGPLQLVWUDWLRQV�
FDQ� LQ� SULQFLSOH� EH� UDWLRQDOL]HG� RQ� WKH� EDVLV� RI�
WKHRUHWLFDO� DUJXPHQWV� ZLWKLQ� WKH� IRUHLJQ� SROLF\�
DQDO\VLV��)3$���)3$�SURYLGHV�WKH�QHFHVVDU\�WRROV�WR�
H[SODLQ�DQG�SUHGLFW�KXPDQ�SROLWLFDO�FKRLFH��PXFK�RI�
LW� KDSSHQLQJ� WKURXJK� WKH� EHKDYLRU� RI� FROOHFWLYLWLHV�
�+XGVRQ�� 9�� 0��� 	� 9RUH�� &�� 6��� ������ ����������
)3$� DIIRUGV� WR� DVVHVV� IRUHLJQ� SROLF\� GHFLVLRQV� DQG�
WKH�UROH�RI�KXPDQ�EHLQJV�DV�WKH�VRXUFH�RI�FKDQJH�LQ�
LQWHUQDWLRQDO�SROLWLFV��7KXV��)3$�FRXOG�HYDOXDWH�UHFHQW�
GHYHORSPHQWV�LQ�86�DERXW�FOLPDWH�FKDQJH�SROLF\��DQG�
LWV�UHOHYDQW�UHODWLRQVKLSV�ZLWK�IRUHLJQ�SROLF\�

7KH�PDLQ� SXUSRVH� RI� WKH� DUWLFOH� LV� WR� H[DPLQH�
WKH� UROH� WKDW� FOLPDWH� FKDQJH� SROLF\�ZLWKLQ� WKH�86�
IRUHLJQ� SROLF\� GXULQJ� WKH� %XVK�� 2EDPD� DQG� WKH�
SUHVHQW� 7UXPS� DGPLQLVWUDWLRQV�� $VVHVVPHQW� ZDV�
EDVHG� RQ� WKH� DQDO\VLV� RI� 86� QDWLRQDO� JRYHUQPHQW�
SROLF\� SHUWDLQLQJ� FOLPDWH�HQHUJ\� LVVXHV�� )RU� 86�
SROLWLFLDQV��HFRQRP\�LV�PXFK�PRUH� LPSRUWDQW� WKDQ�
FOLPDWH�FKDQJH�DW�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV�
EHFDXVH�HQYLURQPHQWDO�UHJXODWLRQ�LV�WRR�H[SHQVLYH��
UHGXFHV� HFRQRPLF� JURZWK�� KXUWV� LQWHUQDWLRQDO�
FRPSHWLWLYHQHVV��DQG�FDXVHV�ZLGHVSUHDG�OD\RIIV�DQG�
SODQW�FORVXUHV��

7KLV� DUWLFOH� OHDGV� WR� GLVFXVVLRQ� RQ� ZKHWKHU�
HQYLURQPHQWDO� LVVXHV� UHPDLQ� LQWHJUDO� SDUW� RI� WKH�
IRUHLJQ� SROLF\� GHVSLWH� UHFHQW� FKDQJHV� XQGHU� WKH�
FXUUHQW�DGPLQLVWUDWLRQ��

/LWHUDWXUH�UHYLHZ�

7KHUH� LV� D� YDVW� OLWHUDWXUH� RQ� WKH� 86� FOLPDWH�
FKDQJH� SROLF\� WKDW� H[DPLQHV� WKH� LPSDFW� RI� WKH�
8QLWHG�6WDWHV�KDV�RQ�FOLPDWH�FKDQJH��7KH�OLWHUDWXUH�
DOVR� GLVFXVVHV� WKH� 86� UHVLVWDQFH� LQ� WDNLQJ� SDUW� LQ�
LQWHUQDWLRQDO�DJUHHPHQWV�DQG�LQÀXHQFHV�RI�GRPHVWLF�
SROLFLHV�RQ�WKHVH�GHFLVLRQV��

7KHUH� DUH� D� ORW� RI� HPSLULFDO� EDVHG� JURXS�
OLWHUDWXUH� WKDW� KDV� IRFXVHG� RQ� KRZ� YHVWHG� LQWHUHVW�
DQG� LQÀXHQWLDO� LQWHUHVW� JURXSV� LQ� EORFNLQJ� *+*�
HPLVVLRQ� UHGXFWLRQ� OHJLVODWLRQ�� *UDJJ�� 0�,�� DQG�
RWKHUV� KDYH� GLVFXVVHG� WKDW�86�&RQJUHVV�PHPEHUV�
ZRXOG� PRVW� SUREDEO\� YRWH� DJDLQVW� PHDVXUHV� WR�
UHVWUDLQ�JUHHQKRXVH�JDV�HPLVVLRQV�LI�WKH\�UHSUHVHQW�
GLVWULFWV� ZLWK� KLJK� OHYHOV� RI� HPLVVLRQV� SHU� FDSLWD�
�&UDJJ��0�,���=KRX��<���*XUQH\��.��	�.DKQ��0�(���
������������������1DRPL�.OHLQ�KDV�KLJKOLJKWHG�WKDW�
��±����RI�'HPRFUDWV�DQG�OLEHUDOV�DUH�PXFK�PRUH�
FRQ¿GLQJ�LQ�VFLHQWLVWV¶�DUJXPHQWV�UHJDUGLQJ�FOLPDWH�
LVVXH�� ,Q� VKDUS� FRQWUDVW�� FRQVHUYDWLYH� 5HSXEOLFDQV�
PXFK�OHVV�WHQG�WR�UHFRJQL]H�QHJDWLYH�FRQVHTXHQFHV�
IURP� FOLPDWH� FKDQJH� RU� WR� FRQVLGHU� SURSRVHG�
VROXWLRQV�LQ�RUGHU�WR�PLWLJDWHDQ\�HIIHFWV��.OHLQ��1���
������� -RQDV� 0HFNOLQJ� KDV� VWXGLHG� PDMRU� UROH� RI�
EXVLQHVV�LQ�WKH�HPHUJHQFH�RI�JOREDO�HQYLURQPHQWDO�
JRYHUQDQFH� DQG� PRUH� SDUWLFXODUO\�� LQ� WKH� ULVH� RI�
FDUERQ�PDUNHWV���0HFNOLQJ��-�����������������5REHUW�
0DF1HLO�KDV�DUJXHG�WKDW�WKH�LQVWLWXWLRQDO�VHWXS�LQ�WKH�
86�SROLF\PDNLQJ�UHJLPH�LV�GHVLJQHG�WR�IDYRU�VWDWXV�
TXR�DQG�LQDFWLRQ���0DF1HLO��5�������������������

$� ODUJH� JURXS� RI� DXWKRUV� IRFXVHV� RQ� UHODWLQJ�
FOLPDWH�FKDQJH�SROLFLHV�WR�RWKHU�SUREOHPV�RU�EHQH¿WV��
VXFK� DV� VHFXULW\�� HFRQRPLF� JURZWK��*XUL� %DQJ� KDV�
FRQVLGHUHG� GLI¿FXOWLHV� RI� PRGLI\LQJ� WKH� H[LVWLQJ�
HQHUJ\�SROLF\�VWDWXV�TXR�LQ�WKH�8QLWHG�6WDWHV�GXH�WR�WKH�
GHVLJQ�DQG�VWUXFWXUH�RI�WKH�86�SROLWLFDO�LQVWLWXWLRQV��
+H� KDV� GLVFXVVHG� WKDW� 5HSXEOLFDQ�PDMRULW\� LQ� ERWK�
KRXVHV�RI�&RQJUHVV�HQDEOHG�WR�HQDFW�WKH�(QHUJ\�3ROLF\�
$FW�RI�������ZKLFK�SURPRWHG�FRQWLQXLQJ�GRPHVWLF�RLO�
DQG�JDV�SURGXFWLRQ��DQG�QHJOHFWHG�UHQHZDEOH�HQHUJ\�
GHYHORSPHQW��7KH�GRPLQDWLRQ�RI�WKH�'HPRFUDWV�DIWHU�
WKH�HOHFWLRQV�LQ������RIIHUHG�WKH�RSSRUWXQLW\�WR�LQFOXGH�
HQHUJ\�VHFXULW\�DQG�FOLPDWH�FKDQJH�LVVXHV�IRU�D�MRLQW�
GHFLVLRQ�PDNLQJ�DJHQGD��7KH�YRWLQJ�SURFHGXUHV�DQG�
RWKHU�UXOHV�LQ�WKH�+RXVH�DQG�WKH�6HQDWH�FUHDWH�PDQ\�
YHWR� SOD\HUV� WKXV� PDNLQJ� LW� GLI¿FXOW� WR� SDVV� ODZV�
WKDW�FKDQJH�WKH�FXUUHQW�LQVWLWXWLRQDO�VHWXS��%DQJ��*���
�������������������



,661��������������������������������������,QWHUQDWLRQDO�UHODWLRQV�DQG�LQWHUQDWLRQDO�ODZ�MRXUQDO��ʋ������������ 113

.X]HPED\HYD�$���%DLNXVKLNRYD�*�

3DXO�+DUULV�KDV�DQDO\]HG�WKH�86�SROLF\�HYROXWLRQ�
LQ� HQYLURQPHQWDO� VHFWRU��+H� KDV� GLVFXVVHG� WKH�86�
FOLPDWH� FKDQJH�UHODWHG� SROLFLHV� DQG� GLSORPDF\��
UHFRXQWLQJ�VLJQL¿FDQW�HYHQWV�GXULQJ�WKH�SUHVLGHQWLDO�
DGPLQLVWUDWLRQV� RI�*HRUJH�+:�%XVK��%LOO�&OLQWRQ�
DQG�*HRUJH�:�%XVK��+DUULV��3�*�������������������
0DWWKHZ� 1LVEHW� KDV� DUJXHG� WKDW� WKH� WUHPHQGRXV�
GLIIHUHQFH� EHWZHHQ� WKH� IDFWXDO� UHDOLW\� RI� FOLPDWH�
FKDQJH�DQG�FLWL]HQV¶�SHUFHSWLRQ�LV�SDUWO\�FRQQHFWHG�
WR� WKH� LQWHUHVW� JURXSV¶� DFWLYLW\� LQ� IUDPLQJ� WKLV�
LVVXH� �1LVEHW�� 0�&��� ������ �������� 6HYDVWL�(OHQL�
9H]LUJLDQQLGRX� DOVR� KDV� DQDO\]HG� WKH� GLVFRXUVH�
DQG� IUDPHV� LQ� FOLPDWH� DQG� HQHUJ\� SROLFLHV�� 7KH\�
ERWK�DUJXH�WKDW�WKH�FXUUHQW�GLVFRXUVH�ZKHUH�FOLPDWH�
FKDQJH� LV� IUDPHG� DV� SROOXWLRQ� FUHDWHV� D� GLYLGH�
EHWZHHQ�'HPRFUDWV� DQG�5HSXEOLFDQV�� ,QVWHDG� WKH\�
DUJXH�WKDW�FOLPDWH�FKDQJH�SROLF\�QHHGV�WR�EH�OLQNHG�
WR� HQHUJ\� LQGHSHQGHQFH�� L�H�� VHFXULWL]HG�� RU� OLQNHG�
WR�WKH�HFRQRPLF�JURZWK�WKDW�ZRXOG�VWHP�IURP�JUHHQ�
LQYHVWPHQWV��9H]LUJLDQQLGRX��6�������������������

$P\�/\QQ�)OHWFKHU�KDV�HPSKDVL]HG�WKDW�FOLPDWH�
VNHSWLFV� RU� FOLPDWH� GHQLHUV� DUH� SUHYDOHQW� LQ� WKH�
86�DQG�VHYHUDO�KLJK�UDQNLQJ�SROLWLFLDQV�KDYH�EHHQ�
VNHSWLFDO�DERXW�DQWKURSRJHQLF�FOLPDWH�FKDQJH��7KLV�
GHEDWH� KDV� OHG� WR� WKH� QR� JURXQG� IRU� FRRSHUDWLRQ�
�)OHWFKHU��$�/��������������������

.DUL� 'H� 3U\FN� DQG� )UDQoRLV� *HPHQQH� �3U\FN�
.��'���*HPHQQH�)������������±�����KDYH�SURYLGHG�
D� EULHI� DQDO\VLV� RI� 3UHVLGHQW� 7UXPS� GLVFRXUVHV� RQ�
FOLPDWH�FKDQJH�DQG�KDYH�GLVFXVVHG�WKHP�LQ�OLJKW�RI�
UHÀHFWLRQV�DERXW�SRVW�WUXWK�SROLWLFV��3DXO�5��%UHZHU�
�%UHZHU�� 3DXO� 5��� ������ �±���� KDV� H[SORUHG� WKH�
SRODULVHG� QDWXUH� RI� FOLPDWH� FKDQJH� SROLWLFV� LQ� WKH�
86�E\�GHVFULELQJ� WKH�RSSRVLQJ� VWDQFHV�RQ�FOLPDWH�
FKDQJH� WDNHQ� E\� 5HSXEOLFDQ� DQG� 'HPRFUDWLF�
OHDGHUV��+LV�VWXG\�UHOLHV�RQ�VXUYH\�GDWD�WR�VKRZ�WKDW�
5HSXEOLFDQ� DQG� 'HPRFUDWLF� FLWL]HQV� KROG� ZLGHO\�
GLIIHULQJ�YLHZV�RQ�FOLPDWH�FKDQJH�

(OL]DEHWK�%RPEHUJ�DQG�%HWV\�6XSHU��%RPEHUJ�
(���6XSHU�%������������±�����KDYH�H[DPLQHG�WKH�UROH�
HQYLURQPHQWDO�LVVXHV�SOD\HG�LQ�WKH�HOHFWLRQ�FDPSDLJQ�
RI�������7KH�RWKHU�UHVHDUFKHV�OLNH�0DXULH�-��&RKHQ�	�
$QQH�(JHOVWRQ�¿QG�WKDW�WKH�PRVW�VLJQL¿FDQW�REVWDFOH�
WR�86�SDUWLFLSDWLRQ�LQ�DQ�LQWHUQDWLRQDO�DJUHHPHQW�WR�
OLPLW� JUHHQKRXVH�JDV� HPLVVLRQV� LV� WKH� LQFUHDVLQJO\�
RSSRVLWLRQDO� UHODWLRQVKLS� EHWZHHQ� WKH� 86$� DQG�
&KLQD��&RKHQ�0�-���(JHOVWRQ�$������������±������

0HWKRGRORJ\

7KLV� DUWLFOH� VHHNV� WR� DUULYH� DW� D� WKHRUHWLFDO�
IUDPHZRUN� DSSURSULDWH� WR� WKH� VWXG\� RI� QRUPDWLYH�
XQGHUSLQQLQJV�JXLGLQJ�86�IRUHLJQ�SROLF\�GHFLVLRQ�
PDNHUV�� )3$� LV� FRQFHSWXDOL]HG� DV� D� VXE¿HOG� RI�

,5�� DQG� DV� D� GLVWLQFW� SHUVSHFWLYH� WR� WKH� VWXG\� RI�
ZRUOG� SROLWLFV�� )RUHLJQ� SROLF\� DQDO\VLV� RIIHUV� DQ�
DFWRU�VSHFL¿F� IRFXV� XQGHUSLQQHG� E\� UHÀHFWLRQ� WKDW�
LQWHUQDWLRQDO� DIIDLUV� VKRXOG� EH� H[DPLQHG� WKURXJK�
WKH� OHQV� RI� KXPDQ� GHFLVLRQ� PDNHUV� DFWLQJ� VLQJO\�
RU� LQ� JURXSV�� 7KXV�� GHFLVLRQ�PDNLQJ� SURFHVVHV�
WKDW� HQFRPSDVV� SHUFHSWLRQ�� JRDO� SULRULWL]DWLRQ��
RSWLRQ�DVVHVVPHQW��DQG�SUREOHP�UHFRJQLWLRQ�ZRXOG�
EHFRPH�WKH�IRFDO�SRLQW�RI�UHVHDUFK��3HRSOH�ZLWK�WKH�
DXWKRULW\�WR�FRPPLW�UHVRXUFHV��XVXDOO\�WKH�OHJLWLPDWH�
DXWKRULWLHV� RI� QDWLRQ�VWDWHV�� PDNH� WKHVH� GHFLVLRQV�
�+XGVRQ��9��0������������

7KH�SURFHVV�DQG�RXWFRPHV�RI�KXPDQ�GHFLVLRQ�
PDNLQJ� DUH� H[DPLQHG� SURFHHGLQJ� IURP� YDULRXV�
LQÀXHQFLQJ� IDFWRUV�� ZKLFK� DUH� RYHUODLG� E\�
PXOWLOHYHO�� LQWHUGLVFLSOLQDU\�� LQWHJUDWLYH�� DJHQW�
RULHQWHG�DQG�DFWRU�VSHFL¿F�H[SODQDWLRQV� �+XGVRQ��
9�0��������������

0RVW� )3$� VFKRODUV�ZRUNV� VKDUH� WKH� YLHZ� WKDW�
µDOO�WKDW�RFFXUV�EHWZHHQ�QDWLRQV�DQG�DFURVV�QDWLRQV�
LV�JURXQGHG�LQ�KXPDQ�GHFLVLRQ�PDNHUV�DFWLQJ�VLQJO\�
RU�LQ�JURXSV¶��+XGVRQ��9��0����������������©6WDWHV�
DUH� QRW� DJHQWV� EHFDXVH� VWDWHV� DUH� DEVWUDFWLRQV� DQG�
WKXV� KDYH� QR� DJHQF\�� 2QO\� KXPDQ� EHLQJV� FDQ� EH�
WUXH�DJHQWV��DQG�LW�LV�WKHLU�DJHQF\�WKDW�LV�WKH�VRXUFH�
RI�DOO� LQWHUQDWLRQDO�SROLWLFV�DQG�DOO�FKDQJH�WKHUHLQª�
�+XGVRQ��9��0������������

7KHUHIRUH�� LQ� WKLV� FDVH�� GRPHVWLF� IRXQGDWLRQV�
FRXOG� H[SODLQ� HYHQWV� DQG� SROLFLHV� WKDW� DUH� WRR�
VSHFL¿F�WR�EH�DGGUHVVHG�E\�DQ�DFWRU�JHQHUDO�WKHRU\�
OLNH�FODVVLFDO�UHDOLVP��7KLV�LV�WKH�DSSURDFK�SURPRWHG�
E\�)3$��)3$�JDYH�HPSKDVLV�WR�WKH�QRQ�HTXLYDOHQFH�
EHWZHHQ� KXPDQ� GHFLVLRQ� PDNHUV� DQG� WKH� VWDWHV��
7KH\� DUH� DOVR� QRW� LQWHUFKDQJHDEOH�� 7KXV�� LQ� RUGHU�
WR� XQGHUVWDQG� KXPDQ� EHLQJV¶� GHFLVLRQV� ZH� QHHG�
UHOLDEOH� LQIRUPDWLRQ��7KHVH�GHFLVLRQV�FRXOG� LPSDFW�
RQ� YDULRXV� SROLF\� RXWSXWV�� 3ROLF\� RXWSXWV� DQG� WKH�
QRUPV� HPHUJLQJ� IURP� WKHP� VKRXOG� EH� REVHUYHG�
DV� GHSHQGHQW� YDULDEOHV� WKDW� DUH� GHYHORSHG� ZLWKLQ�
WKH� FRQWH[W� RI� GRPHVWLF� DQG� LQWHUQDWLRQDO� SROLWLFV��
LPSO\LQJ�D�©WZR�OHYHOª�JDPH�WKDW�IUDPHV�GHFLVLRQV�
DFFRUGLQJ�WR�FHUWDLQ�FRQWH[W�

7KLV� DUWLFOH� H[DPLQHV� SROLF\� RXWFRPHV� RI� WZR�
SUHVLGHQWLDO� WHUPV�� SURYLGLQJ� LQVLJKW� DERXW� IRUHLJQ�
SROLF\�SUHIHUHQFHV�DQG�WKHLU�UHODWLRQVKLS�WR�FOLPDWH�
FKDQJH��)XUWKHUPRUH�� LW� FRQVLGHUV� LQWHUQDO�FKDQJHV�
ZLWKLQ� WKH� FRXQWU\� WKDW� FDQ� DIIHFW� SUHIHUHQFHV� DQG�
EHKDYLRU�� 7KH� WZR�OHYHO� DSSURDFK� PHDQV� WKDW�
SUHIHUHQFHV� DQG� LQWHUHVWV� FRXOG� SOD\� D� NH\� UROH� LQ�
IRUHLJQ�DIIDLUV��7KHUH�LV�DQ�LQGLVSHQVDEOH�FRQQHFWLRQ�
EHWZHHQ� )3$� DQG� FRQVWUXFWLYLVP�ZKLFK� FRQVLGHUV�
DFWRUV¶�GHFLVLRQV�LQ�FRQQHFWLRQ�ZLWK�WKHLU�RZQ�LGHDV��
YDOXHV��DQG�QRUPV��%XW�IRFXVLQJ�RQ�LQGLYLGXDO�EHOLHIV�
WR�H[DPLQH�VWDWH¶V�IRUHLJQ�SROLF\�EHKDYLRU�PD\�QRW�
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&OLPDWH�FKDQJH�SROLF\��DQ�DVVHVVPHQW�RI�XV�IRUHLJQ�SROLF\

EH�HQRXJK��7KXV��GHFLVLRQV�WDNHQ�YLD�VPDOO�JURXSV��
RUJDQL]DWLRQDO� SURFHVVHV�� RU� EXUHDXFUDWLF� SROLWLFV�
VKRXOG�DOVR�EH�FRQVLGHUHG��,W�ZLOO�DOORZ�WR�KLJKOLJKW�
FHUWDLQ�IRUHLJQ�SROLF\�GHFLVLRQV�DQG�DFWLRQV�

)RUHLJQ� 3ROLF\� RI� WKH� *HRUJH� :�� %XVK�
DGPLQLVWUDWLRQ

6KRUWO\� DIWHU� WDNLQJ� RI¿FH� LQ� ������ .\RWR�
SURWRFRO�KDV�EHHQ�UHMHFWHG�E\�WKH�*HRUJH�:��%XVK�
DGPLQLVWUDWLRQ��GHFODULQJ�LW�KDG�©QR�LQWHUHVWª�LQ�LWV�
LPSOHPHQWDWLRQ� DQG� WDNLQJ� WKH� ¿UVW� VWHSV� WRZDUGV�
ZLWKGUDZLQJ� IURP� LW�� *�� %XVK� ZDV� HVSHFLDOO\�
UHOXFWDQW�WR�XQGHUWDNH�DQ\�DFWLRQ�WKDW�PD\�KDUP�WKH�
8�6�� HFRQRP\�� DQG� KDV� LQVWHDG� SURSRVHG� DOWHUQDWH�
PDUNHW�EDVHG� DSSURDFKHV�� ,QWHUHVWLQJO\�� KH� PDGH�
H[SOLFLW� UHIHUHQFH� WR� µWKH� LQFRPSOHWH� VWDWH� RI�
VFLHQWL¿F�NQRZOHGJH�RI�WKH�FDXVHV�RI��DQG�VROXWLRQV�
WR��JOREDO�FOLPDWH�FKDQJH¶�ZKHQ�KH�ZLWKGUHZ�WKH�86�
FRPPLWPHQW�WR�WKH�.\RWR�3URWRFRO�DQG�LWV�ELQGLQJ�
WDUJHWV��86�X�WXUQ�RQ�HPLVVLRQV�IXHOV�DQJHU��������

&OLPDWH�FKDQJH�SOD\HG�D�SHULSKHUDO�UROH�ZLWKLQ�
WKLV�IRUHLJQ�SROLF\�IUDPHZRUN��VLQFH�8QLWHG�6WDWHV�LV�
VLJQL¿FDQWO\�GHSHQGHQW�RQ�IRVVLO�IXHO��)XUWKHUPRUH��
WKH� 86� LV� FRQFHUQHG� DERXW� WKH� SRWHQWLDO� ORVV� RI�
VRYHUHLJQW\� ZKLFK� FRXOG� UHVXOW� IURP� LQWHUQDWLRQDO�
FOLPDWH� WUHDWLHV�� ,Q� WKLV� FRQWH[W�� LW� PXVW� EH�
HPSKDVL]HG�WKDW�WKH�IRVVLO�IXHO�OREE\�SOD\V�D�PRUH�
DFWLYH� DQG� IURQW�OLQH� UROH� LQ� WKH�86� E\� SURPRWLQJ�
VXFK� DFWLYLWLHV� OLNH� UHYHUVH� UHVHDUFKHV� WKDW� DLP� WR�
EULQJ� LQWR� TXHVWLRQ� WKH� YDOLGLW\� DQG� UHOLDELOLW\� RI�
WKH� ,3&&� ¿QGLQJV�� +LV� VXSSRUWHUV� RI� KLV� SDUW\� DV�
6HQDWRU� -DPHV� ,QKRIH� DUJXHG� WKDW� µWKH� FODLP� WKDW�
JOREDO�ZDUPLQJ� LV�FDXVHG�E\�PDQ�PDGH�HPLVVLRQV�
LV� VLPSO\�XQWUXH�DQG�QRW�EDVHG�RQ�VRXQG�VFLHQFH¶��
WKDW� µ&2�� GRHV� QRW� FDXVH� FDWDVWURSKLF� GLVDVWHUV²
DFWXDOO\� LW�ZRXOG�EH�EHQH¿FLDO� WR�RXU�HQYLURQPHQW�
DQG� RXU� HFRQRP\¶�� WKDW� µ.\RWR� ZRXOG� LPSRVH�
KXJH� FRVWV� RQ� $PHULFDQV�� HVSHFLDOO\� WKH� SRRU¶��
WKDW� µSURSRQHQWV� >RI� .\RWR@� IDYRXU� KDQGLFDSSLQJ�
WKH� $PHULFDQ� HFRQRP\� WKURXJK� FDUERQ� WD[HV� DQG�
PRUH� UHJXODWLRQV¶�� DQG� WKDW� µPDQ�PDGH� JOREDO�
ZDUPLQJ� LV� WKH� JUHDWHVW� KRD[� HYHU� SHUSHWUDWHG� RQ�
WKH� $PHULFDQ� SHRSOH¶� �&RQJUHVVLRQDO� 5HFRUG��
�������(QHUJ\� VHFXULW\�ZDV� LQGLFDWHG� DV� D� SULRULW\�
LVVXH�� VSHHFKHV� DQG�GRFXPHQWV� RQ� HQHUJ\� VHFXULW\�
FRQWLQXDOO\� HPSKDVL]HG� VXUYLYDO� DQG� XUJHQF\�� DQG�
QDWLRQDO�VHFXULW\�ZDV�FRQQHFWHG�ZLWK�HQHUJ\�VXSSO\�
DQG�SULFH� VHFXULW\��1DWLRQDO�(QHUJ\�3ROLF\�5HSRUW�
RI������KDG�VRXJKW�WR�DGGUHVV�DQ�HQHUJ\�µFULVLV¶�E\�
GLYHUVLI\LQJ� DQG� LQFUHDVLQJ� WKH� VXSSO\� RI� HQHUJ\��
DQG�RLO�DQG�JDV�ZHUH�VHHQ�DV�FHQWUDO�WR�WKLV��5HSRUW�
RI�WKH�1DWLRQDO�(QHUJ\�3ROLF\�'HYHORSPHQW�*URXS��
�������7KLV�UHSRUW�DOVR�FDOOHG�IRU�VXSSRUWLQJ�GULOOLQJ�

LQ� WKH� $UFWLF� 1DWLRQDO� :LOGOLIH� 5HIXJH� �$1:5��
ZKLFK�UHÀHFWV�WKH�VXEVWDQWLDO�LQÀXHQFH�RI�WKH�IRVVLO�
IXHO�DQG�DXWRPRELOH�LQGXVWULHV�

7KH�$GPLQLVWUDWLRQ¶V�VWDQFH� WR�.\RWR�SURWRFRO�
SURYLGHG� WKH� EDVLV� IRU� JOREDO� GLVSXWHV� RQ� FOLPDWH�
FKDQJH�PLWLJDWLRQ�DFWLYLWLHV�VLQFH�WKH�ZRUOG¶V�ODUJHVW�
VRXUFH� RI� *+*� HPLVVLRQV� UHIXVHG� WR� UDWLI\� WKH�
3URWRFRO� �H�J���(XURSHDQ�&RPPLVVLRQ���������7KLV�
GHFLVLRQ�DURXVHG�UHVHQWPHQW��QRWDEO\�IURP�(XURSHDQ�
8QLRQ�VWDWHV�WKDW�KDG�EHHQ�PRUH�IRFXVHG�RQ�VKDSLQJ�
FRRUGLQDWHG�SHUVSHFWLYHV�RQ�FOLPDWH�FKDQJH�LVVXHV��
0DUJRW� :DOOVWURP�� WKH� (XURSHDQ� 8QLRQ¶V� �(8��
FRPPLVVLRQHU�IRU�HQYLURQPHQWDO�DIIDLUV�SRLQWHG�RXW�
WKH� 8QLWHG� 6WDWHV¶� GLVUHJDUG� IRU� WKLV� LVVXH� ZRXOG�
LPSDFW� RQ� H[WHUQDO� UHODWLRQV� LQFOXGLQJ� WUDGH� DQG�
HFRQRPLF�DIIDLUV��

7KH� 86� GLG� QRW� UDWLI\� WKH� .\RWR� SURWRFRO� LQ�
�����DQG�LQVWHDG�ODXQFKHG�D�QXPEHU�RI�PXOWL�ODWHUDO�
UHJLPHV²LQFOXGLQJ� WKH� $VLD�3DFL¿F� 3DUWQHUVKLS�
RQ�&OHDQ�'HYHORSPHQW�HVWDEOLVKHG�LQ������DQG�WKH�
0DMRU�(FRQRPLHV�3URFHVV�RQ�(QHUJ\�6HFXULW\�DQG�
&OLPDWH�&KDQJH�HVWDEOLVKHG� LQ�����²WKDW�FRQÀLFW�
ZLWK�WKH�81)&&&�

7KH� %XVK� DGPLQLVWUDWLRQ� SRVW�.\RWR� FOLPDWH�
FKDQJH�SROLF\�SODQV�ZHUH�FRQQHFWHG�ZLWK�HQFRXUDJLQJ�
VXSSOHPHQWDO�IXQGLQJ�WHFKQRORJ\�XSJUDGLQJ�DLPHG�
DW� UHGXFLQJ� HPLVVLRQV� DQG� IRU� VWXGLHV� WR� SURYLGH�
DQ� RSSRUWXQLW\� IRU� WKH� 8QLWHG� 6WDWHV� WR� HQKDQFH�
LWV� SRVLWLRQ� LQ� HQYLURQPHQWDO� SURWHFWLRQ� WKURXJK�
UHVHDUFK��0HPEHUV�RI�%XVK�DGPLQLVWUDWLRQ�LQLWLDWHG�
WKH� SURFHVV� RI� UHYLVLQJ� WKH� KLJKO\� FRQWURYHUVLDO�
1DWLRQDO�(QHUJ\�3ROLF\�5HSRUW�RI�������7KH�UHYLVHG�
LQWHUSUHWDWLRQ� LQWHQGHG� WR� DWWUDFW� SROLWLFDO� DWWHQWLRQ�
DQG� WR� UHOLHYH� WKH� GRFXPHQW¶V� REYLRXV� VXSSO\�
VLGH� HPSKDVLV� DQG� WR� HVWDEOLVK� PHDVXUHV� WR� PHHW�
HQYLURQPHQWDO� FKDOOHQJHV� DQG� PLWLJDWH� FOLPDWH�
FKDQJH�

7KH� %XVK� DGPLQLVWUDWLRQ� GXULQJ� WKLV� WLPH�
LQWHQWLRQDOO\�VWDUWHG�WR�UHFRQVLGHU�LPSRUWDQW�DVSHFWV�
RI� WKH�LQWHUQDWLRQDO�GHEDWH�RQ�FOLPDWH�FKDQJH��,W� LV�
GH¿QHG� E\� WKH�:KLWH� +RXVH� DWWHPSWV� WR� VKLIW� WKH�
IRFXV�IURP�86�LQDFWLRQ�WR�UHGXFH�LWV�RZQ�JUHHQKRXVH�
JDV� HPLVVLRQV� WR� WKH� DGYDQWDJHV�RI� WKLV� DJUHHPHQW�
IRU� WKH� GHYHORSLQJ� (XURSHDQ� FRXQWULHV�� 3UHVLGHQW�
%XVK� REMHFWHG� WR� WKH� H[HPSWLRQ� IRU� GHYHORSLQJ�
QDWLRQV�� 3UHVLGHQW� %XVK� FODLPHG� WKDW� WKH� WUHDW\�
UHTXLUHPHQWV�ZRXOG�KDUP�WKH�8�6��HFRQRP\��OHDGLQJ�
WR�HFRQRPLF�ORVVHV�RI������ELOOLRQ�DQG�FRVWLQJ�����
PLOOLRQ�MREV��%XVK�2XWOLQHV�&OHDQ�6NLHV�,QLWLDWLYH��
�������&RQGROHH]D�5LFH��WKH�86�SUHVLGHQW¶V�QDWLRQDO�
VHFXULW\� DGYLVRU�� VWDWHG�� ©2QH� ZRXOG� ZDQW� WR� EH�
FHUWDLQ� WKDW� GHYHORSLQJ� FRXQWULHV� ZHUH� DFFRXQWHG�
IRU�LQ�VRPH�ZD\��WKDW�WHFKQRORJ\�DQG�VFLHQFH�UHDOO\�
RXJKW�WR�EH�LPSRUWDQW�SDUWV�RI�WKLV�DQVZHU��>DQG@�WKDW�
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.X]HPED\HYD�$���%DLNXVKLNRYD�*�

ZH�FDQQRW�GR�VRPHWKLQJ�WKDW�GDPDJHV�WKH�$PHULFDQ�
HFRQRP\� RU� RWKHU� HFRQRPLHV� EHFDXVH� JURZWK� LV�
DOVR� LPSRUWDQWª� �.DWKDULQH�4�� 6HHO\H�� $QGUHZ�&��
5HYNLQ��������

7KH� %XVK� DGPLQLVWUDWLRQ� KDV� FDOOHG� IRU� WKH�
QHFHVVLW\� RI� DJUHHPHQW� ZLWK� FRPSUHKHQVLYH�
REOLJDWLRQV�WKDW�ZRXOG�H[WHQG�RQ�PDMRU�GHYHORSLQJ�
HPLWWHU�FRXQWULHV� OLNH� &KLQD�� 7KH� 86$� FXUUHQWO\�
OHDGV�WKH�ZRUOG�LQ�RYHUDOO�JUHHQKRXVH�JDV�HPLVVLRQV�
DQG� &KLQD� LV� LQ� VHFRQG� SRVLWLRQ�� $FFRUGLQJ� WR�
IRUHFDVWV��E\������WKH�HPLVVLRQ�OHYHOV�LQ�&KLQD�DUH�
H[SHFWHG�WR�GRXEOH�RU�WULSOH��HTXDOLQJ�LQFUHDVH�LQ�WKH�
HQWLUH� LQGXVWULDOL]HG�ZRUOG��0HDQZKLOH�� &KLQD� KDV�
EHFRPH�DQ�LQFUHDVLQJO\�SRZHUIXO�DFWRU�DQG�D�PDLQ�
RSSRQHQW�WR�WKH�86�LQ�D�ZLGH�UDQJH�RI�LVVXHV��7KXV��
WKH�%XVK� DGPLQLVWUDWLRQ¶V�RSSRVLWLRQ� WR� WKH�.\RWR�
3URWRFRO� FRXOG� EH� GHWHUPLQHG� E\� WKH� LPSHGLQJ�
IXUWKHU� JURZWK� RI� &KLQHVH� HFRQRP\�� 7KH� %XVK�
DGPLQLVWUDWLRQ�VWDQFH�WRZDUGV�WKH�UHODWLRQVKLS�ZLWK�
&KLQD� ZDV� GH¿QHG� DV� WKH� ©VWUDWHJLF� FRPSHWLWLRQª�
E\� FRQVLGHULQJ� &KLQD� DV� D� ULVLQJ� UHJLRQDO� DQG�
LQWHUQDWLRQDO� SRZHU�� WKDW� LQ� WXUQ� KDG� OHDG� WR� WKH�
SROLF\� RQ� GLPLQLVKLQJ� RSSRQHQWV� FDSDELOLWLHV� WR�
WKUHDWHQ�86�SULYLOHJHV��

6HFRQGO\�� WKH� %XVK� DGPLQLVWUDWLRQ� DFWLYHO\�
FULWLFL]HG� (XURSHDQ� FRXQWULHV� DWWHPSWV� WR� GHÀHFW�
DWWHQWLRQ� IURP� WKHLU� LPSRWHQFH� WR� PHHW� .\RWR�
REOLJDWLRQ� E\� DWWDFNLQJ� WKH� 8QLWHG� 6WDWHV� SROLF\��
7KLV�WHQGHQF\�ZDV�LQGLFDWHG�DV�DQ�SODQQHG�(XURSHDQ�
VWUDWHJ\� LQ� RUGHU� WR� SXW� WKH� EODPH� RQ� WKH� IRU� WKH�
HYHQWXDO�¿DVFR�RI�WKH�.\RWR�3URWRFRO�

)LQDOO\��WKH�%XVK�DGPLQLVWUDWLRQ�SXUVXHG�SROLF\�
WR�FKDQJH�VWHUHRW\SHV� UHJDUGLQJ� WKH�86�µGRQDWLRQ¶�
WR� WKH� FOLPDWH� FKDQJH� SUREOHP� E\� QRQ�DFFHSWDQFH�
RI� JHQHUDO� UHVHDUFK� FRQFHUQLQJ� 86� FXOSDELOLW\� IRU�
DOPRVW����SHU�FHQW�RI�JOREDO�&2��HPLVVLRQV�DQG�E\�
SXWWLQJ�HPSKDVLV�RQ� LWV� HFRQRP\¶V�FRQWULEXWLRQ� WR�
WKH�ZRUOG�HFRQRPLF�RXWSXW��

+RZHYHU�� LQ� ������ WKH� %XVK� DGPLQLVWUDWLRQ�
LQWURGXFHG�LWV�FOLPDWH�FKDQJH�VWUDWHJ\�±�WKH�&OHDU�6NLHV�
$FW�ZKLFK�LV�DLPHG�WR�UHGXFH�SRZHU�SODQW�SROOXWLRQ�
E\�DSSUR[LPDWHO\����SHUFHQW��0RUH�VSHFL¿FDOO\��WKLV�
DFW�ZRXOG�GUDPDWLFDOO\�UHGXFH�DQG�FDS�HPLVVLRQV�RI�
VXOIXU� GLR[LGH� �62���� QLWURJHQ� R[LGHV� �12;��� DQG�
PHUFXU\� IURP� HOHFWULF� SRZHU� JHQHUDWLRQ�ª� &OHDU�
6NLHV�SURPLVHG�WR�©GHOLYHU�XQSUHFHGHQWHG�HPLVVLRQV�
UHGXFWLRQV�QDWLRQZLGH�IURP�WKH�SRZHU�VHFWRU�ZLWKRXW�
VLJQL¿FDQWO\�DIIHFWLQJ�HOHFWULFLW\�SULFHV�IRU�$PHULFDQ�
FRQVXPHUVª� DQG� ©GHOLYHU� FHUWDLQW\� DQG� HI¿FLHQF\��
DFKLHYLQJ�HQYLURQPHQWDO�SURWHFWLRQ�ZKLOH�VXSSRUWLQJ�
HFRQRPLF� JURZWK�ª� �6�� ����� ����WK��� &OHDU� 6NLHV�
$FW��������

0RUH� VSHFL¿FDOO\�� WKH� 86� VWUDWHJ\� FDOOHG� IRU�
UHGXFWLRQV�LQ�WKH�UDWH�RI�JUHHQKRXVH�JDV�SURGXFWLRQ�

�WKH� VR�FDOOHG� HPLVVLRQV� LQWHQVLW\�� UHODWLYH� WR�
HFRQRPLF� RXWSXW� E\� ��� SHU� FHQW� E\� ������ 7KLV�
REMHFWLYH� ZRXOG� EH� DFKLHYHG� E\� FUHDWLQJ� D� SRRO�
RI� DSSUR[LPDWHO\� �86�� ELOOLRQ� LQ� WD[� FUHGLWV� WR�
VSXU� FRPSDQLHV� WR� LPSURYH� WKHLU� HQYLURQPHQWDO�
SHUIRUPDQFH��7KH�%XVK�DGPLQLVWUDWLRQ�DOVR�SURSRVHG�
WKH�H[SDQVLRQ�RI�D�SURJUDP�WR�HQDEOH�¿UPV�WR�UHSRUW�
WKHLU�JUHHQKRXVH�JDV�HPLVVLRQV�WR�D�IHGHUDO�UHJLVWU\�
RQ�D�YROXQWDU\�EDVLV�

7KH�%XVK�DGPLQLVWUDWLRQ�KDV�VRXJKW�WR�PLWLJDWH�
WKH�VHFXULW\� LPSOLFDWLRQV�RI�FOLPDWH�FKDQJH�HIIHFWV�
WKURXJK�WKH�QXFOHDU�SRZHU��5HYLYLQJ�QXFOHDU�SRZHU�
KDV�EHHQ�D�SULRULW\� IRU�%XVK�VLQFH�������ZKHQ� WKH�
HQHUJ\� SODQ� GHYLVHG� E\� 9LFH� 3UHVLGHQW� &KHQH\�
DGYRFDWHG�FRQVWUXFWLRQ�RI�KXQGUHGV�RI�QHZ�QXFOHDU�
SODQWV�� %XVK¶V� ����� EXGJHW� SURSRVHV� UHGXFLQJ�
IXQGLQJ� IRU� WKH� (QHUJ\� 'HSDUWPHQW� E\� �� SHUFHQW�
HYHQ�DV�QXFOHDU�IXQGLQJ�LQFUHDVHV���SHUFHQW�

'HVSLWH�VHYHUDO�LQLWLDWLYHV�RQ�UHGXFLQJ�HPLVVLRQV�
RI�JUHHQKRXVH�JDVHV�YLD�DGYDQFLQJ�VFLHQFH��WKH�%XVK�
DGPLQLVWUDWLRQ�SXW�DVLGH�FOLPH�FKDQJH�DV�VRPHWKLQJ�
PDUJLQDO�WKDW�FRXOG�EH�DOVR�VWHPPHG�IURP�SRVVLEOH�
VHULRXV�FRQVHTXHQFHV�GXULQJ�D�UHFHVVLRQ��3UHVLGHQW¶V�
&RXQFLO�RI�(FRQRPLF�$GYLVRUV�VWDWHG� WKDW� µD�¿[HG�
HPLVVLRQ�OLPLW�HYHQWXDOO\�PHDQV�ORZHULQJ�HFRQRPLF�
JURZWK¶�7KXV��WKH�:KLWH�+RXVH�SROLF\�IRFXVHG�PRUH�
RQ�PDLQWDLQLQJ�D�SHUPLVVLYH�V\VWHP�RI�FRPSOLDQFH�
ZLWK�HQYLURQPHQWDO�VWDQGDUGV�WR�JHQHUDWH�WKH�ZHDOWK�
WKDW�ZRXOG� OHG� WR� WKH�G\QDPLF� LQQRYDWLRQ�SURFHVV��
+RZHYHU�� GXH� WR� WKH� FORVH� DOLJQPHQW� EHWZHHQ� WKH�
:KLWH�+RXVH�DQG�VXFK�NLQG�RI�LQGXVWULHV�OLNH�RLO�DQG�
FRDO��LW�LV�TXLWH�GLI¿FXOW�IRU�86�SROLF\�PDNHUV�WR�RIIHU�
QHZ�SHUVSHFWLYHV�DQG�DGRSW�DGYDQFHG�HQYLURQPHQWDO�
VWUDWHJLHV� WKDW� ZRXOG� SURPRWH� LQQRYDWLRQ�� 7KH�
%XVK� DGPLQLVWUDWLRQ� LQVLVWHG� WKDW� HFRQRPLF� DQG�
HQYLURQPHQWDO� REMHFWLYHV� ZHUH� LQFRPSDWLEOH��
7KH� IDWH� RI� 7KH� /LHEHUPDQ� ±� :DPHU� &OLPDWH�
6HFXULW\� $FW� RI� ����� GHPRQVWUDWHV� WKLV� SROLWLFDO�
UHDOLW\�� 6HQDWRUV� -RH� /LHEHUPDQ� DQG� -RKQ�:DUQHU�
LQWURGXFHG�OHJLVODWLRQ�LQ�2FWREHU������WR�HVWDEOLVK�
D�FDS�DQG�WUDGH�V\VWHP�IRU�UHGXFLQJ�JUHHQKRXVH�JDV�
HPLVVLRQV��3UHVLGHQW�%XVK�KLPVHOI�FULWLFL]HG�WKH�ELOO�
E\� FODLPLQJ� WKDW� LW� ZRXOG� FRVW� WKH� 8�6�� HFRQRP\�
��� WULOOLRQ�� +LV� HVWLPDWH� GUHZ� TXLFN� GHQLDOV� IURP�
WKRVH� ZKR� VXSSRUW� WKH� OHJLVODWLRQ�� LQFOXGLQJ� 6HQ��
%DUEDUD�%R[HU��D�&DOLIRUQLD�'HPRFUDW�DQG�ORQJWLPH�
HQYLURQPHQWDOLVW� �$QDO\VLV�� 8�6�� PD\� EH� HQWHULQJ�
DJH�RI�SROLWLFDO�GHDGORFN��������

7KH� 2EDPD� DGPLQLVWUDWLRQ� DQG� XSGDWHG�
&RPPLWPHQW�WR�&OLPDWH�&KDQJH�&RPEDW

(QYLURQPHQWDO� DQG� HQHUJ\� LVVXHV� ZHUH� RQH� RI�
WKH�GRPLQDQW� GRPHVWLF� SROLF\� FRQFHUQV�GXULQJ� WKH�
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&OLPDWH�FKDQJH�SROLF\��DQ�DVVHVVPHQW�RI�XV�IRUHLJQ�SROLF\

HOHFWLRQV� RI� ������ %DUDFN� 2EDPD� DGYRFDWHG� IRU�
DFWLYH� JRYHUQPHQW� LQYROYHPHQW� LQWR� WKH� VSKHUH� RI�
HQYLURQPHQWDO� SURWHFWLRQ�� +H� SOHGJHG� JHQHURXV�
JRYHUQPHQW� VXSSRUW� IRU� VFLHQWL¿F� UHVHDUFK� E\�
SODFLQJ� LQFUHDVHG� DWWHQWLRQ� WR� UHQHZDEOHV�� $V� IRU�
WKH�5HSXEOLFDQ�-RKQ�0F&DLQ��KH�DFWLYHO\�SURPRWHG�
QXFOHDU�SRZHU�E\�RIIHULQJ�WUDGLWLRQDO�IXHO�HI¿FLHQF\�
ZLWK�WKH�LPSRUWDQW�H[FHSWLRQ�RI�JRYHUQPHQW�VXSSRUW�
RI�QXFOHDU�HQHUJ\�DQG�FDOOHG�IRU�D�FHUWDLQ�JRYHUQPHQW�
UROH�LQ�HQYLURQPHQWDO�SURWHFWLRQ�SURJUDPPHV�

2EDPD¶V� ZLQQLQJ� ZDV� JUHHWHG� ZLWK� RSWLPLVP�
E\�86�HQYLURQPHQWDO�JURXSV��5RGJHU�6FKOLFNHLVHQ��
WKH� SUHVLGHQW� RI� WKH�'HIHQGHUV� RI�:LOGOLIH�$FWLRQ�
)XQG�� VDLG�� ©)RU� WKH�¿UVW� WLPH� LQ�QHDUO\� D� GHFDGH��
ZH�FDQ�ORRN�WR�WKH�IXWXUH�ZLWK�D�VHQVH�RI�KRSH�WKDW�
WKH�HQRUPRXV�HQYLURQPHQWDO�FKDOOHQJHV�ZH�IDFH«�
,W� LV� GLI¿FXOW� WR� GHVFULEH� WKH� GDPDJH� GRQH� E\� WKH�
%XVK� DGPLQLVWUDWLRQ¶V� PLVJXLGHG� DQG� GHVWUXFWLYH�
HQYLURQPHQWDO� SROLFLHV�� )RU� HLJKW� \HDUV�� WKH�
VSHFLDO� LQWHUHVWV� KDYH� UXOHG�� YLUWXDOO\�GLFWDWLQJ�RXU�
FRQVHUYDWLRQ�� HQYLURQPHQWDO� DQG� HQHUJ\� SROLFLHVª�
�2EDPD�YLFWRU\�VLJQDOV�UHELUWK�RI�86�HQYLURQPHQWDO�
SROLF\���������

2EDPD¶V�FKRLFH�RI�FDELQHW�SRVWV�UHYHDOHG�D�FOHDU�
GLIIHUHQFH�RI�%XVK¶V�HQYLURQPHQWDO�SROLF\�SUDFWLFH�
DQG�WRQH��2EDPD�SUHIHUUHG�WR�DSSRLQW�UHVSHFWHG�DQG�
SURPLQHQW�QDPHV� WR� OHDG�RQ�HQYLURQPHQWDO�SROLF\��
$QG� PRUHRYHU� D� QXPEHU� RI� QRQ�FDELQHW�OHYHO�
VWDII� ZKR� KDV� D� JUHDW� H[SHULHQFH� LQWR� WKH� VSKHUH�
RI� HQYLURQPHQWDO� SURWHFWLRQ�ZDV� LQYROYHG� LQWR� WKH�
ZRUN�� $OVR� 2EDPD� KDV� HVWDEOLVKHG� D� QHZ� 2I¿FH�
RI� (QHUJ\� DQG� &OLPDWH� &KDQJH� 3ROLF\�� 3UHVLGHQW�
2EDPD� LQVLVWHG� WKDW� IRU� WRR� ORQJ� µULJLG� LGHRORJ\�
KDV� RYHUUXOHG� VRXQG� VFLHQFH� ����0\� DGPLQLVWUDWLRQ�
ZLOO� QRW� GHQ\� IDFWV�� ZH� ZLOO� EH� JXLGHG� E\� WKHP¶�
�2EDPD�DLPV�IRU�RLO�LQGHSHQGHQFH���������6HFUHWDU\�
RI� 6WDWH� +LOODU\� &OLQWRQ� SRLQWHG� RXW� WKDW� WKH� QHZ�
DGPLQLVWUDWLRQ¶V� DPELWLRQ�� µZH� DUH� VHQGLQJ� DQ�
XQHTXLYRFDO� PHVVDJH� WKDW� WKH� 8QLWHG� 6WDWHV� ZLOO�
EH� HQHUJHWLF�� IRFXVHG�� VWUDWHJLF� DQG� VHULRXV� DERXW�
DGGUHVVLQJ�JOREDO�FOLPDWH�FKDQJH�DQG�WKH�FRUROODU\�
LVVXH�RI�FOHDQ�HQHUJ\¶��&OLQWRQ�FOLPDWH�FKDQJH�HQYR\�
YRZV� ©GUDPDWLF� GLSORPDF\ª�� ������� +RZHYHU�� LQ�
WHUPV�RI�DFWXDO�FOLPDWH�FKDQJH�SROLF\��PDQ\�DUJXH�
WKDW� WKH� 2EDPD� DGPLQLVWUDWLRQ¶V� ¿UVW� WHUP� ZDV�
DOPRVW�DOO�WDON��DQG�QR�ZDON�

2EDPD� VWDWHG� LQ� -DQXDU\� ����� D� QHZ� UROH� IRU�
WKH�86��µ,W¶V�WLPH�IRU�$PHULFD�WR�OHDG��EHFDXVH�WKLV�
PRPHQW�RI�SHULO�PXVW�EH�WXUQHG�LQWR�RQH�RI�SURJUHVV��
7R�SURWHFW�RXU�FOLPDWH�DQG�RXU�FROOHFWLYH�VHFXULW\��ZH�
PXVW�FDOO�WRJHWKHU�D�WUXO\�JOREDO�FRDOLWLRQ¶��7KH�,URQ\�
2I� 3UHVLGHQW�2EDPD¶V�2LO� /HJDF\�� ������� 2EDPD�
DGPLQLVWUDWLRQ� ODXQFKHG� VSHFL¿F� SURJUDPPHV� DQG�
H[HFXWLYH� RUGHUV� GHYRWHG� WR� WKH� HQYLURQPHQWDO�

SURWHFWLRQ� LVVXHV� ZKLFK� DUH� HQFRPSDVVHG� D� PRUH�
HQHUJ\� HI¿FLHQW� DXWRPRELOHV�� IRVWHULQJ� VSHFLDO�
UHVHDUFK�DQG�FUHDWLQJ�HQHUJ\�VDYLQJ�MREV��$V�D�¿UVW�
VWHS��2EDPD�RUGHUHG�WKH�(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\�WR�UHYLVH�LWV�GHFLVLRQ�QRW�WR�SHUPLW�&DOLIRUQLD�
DQG� RWKHU� ��� VWDWHV� WR� LPSRVH� VWULFWHU� FRQWUROV� RQ�
DXWR�HPLVVLRQV�IURP�QHZ�FDUV�DQG�WUXFNV��

7KHVH� HDUO\� DFWLYLWLHV�� SUHVLGHQW¶V� HQJDJHPHQW��
FUHDWLQJ� JUHHQ� MREV�� SRVVLEOH� UHQRYDWLRQ� RI� DXWR�
LQGXVWULHV��DQG�IXUWKHU�GHYHORSLQJ�UHQHZDEOHV�ZHUH�
KLJKO\�DVVHVVHG�E\�HQYLURQPHQWDOLVWV�DQG�VXSSRUWHUV��
+RZHYHU�� HQDFWLQJ� DQ\� VRUW� RI�PHDQLQJIXO� FKDQJH�
LQ� D� SRODUL]HG� SROLF\�PDNLQJ� V\VWHP� ZDV� LQGHHG�
WRXJK� RQH�� 2EDPD¶V� DSSHDO� WR� HOHFWRUDWH� DQG� KLV�
DSSRLQWPHQWV� ZHUH� DWWHPSWV� WR� RYHUFRPH� WKDW�
IUDJPHQWDWLRQ�� %XW� VXFFHVV� ZDVQ¶W� JXDUDQWHHG�� ,W�
ZDV�DOVR�OLQNHG�WR�LQDELOLW\�WR�RYHUFRPH�WKH�FOLPDWH�
OHJLVODWLRQ� GHDGORFN� LQ� &RQJUHVV�� 5HSXEOLFDQ�
FOLPDWH�GHQLHUV�DQG�FRUSRUDWH�OREE\LVWV�KDYH�PDGH�
WKH�86�&RQJUHVV�D�WUDS�IRU�DQ\�FOLPDWH�OHJLVODWLRQ��
'RPHVWLFDOO\� LPSRUWDQW� OHJLVODWLRQ� UHJXODWLQJ�
FDUERQ�GLR[LGH� HPLVVLRQV� WKDW� FRXOG� SURYLGH� WKH�
FDWDO\VW� IRU� WKH� 86� JOREDO� OHDGHUVKLS� RQ� FOLPDWH�
DFWLRQ� KDV� QRW� VXFFHHGHG�� )RU� LQVWDQFH�� WKH� &OHDQ�
(QHUJ\�DQG�6HFXULW\�$FW�RI������ZDV�GHIHDWHG�E\�
WKH� +RXVH� RI� 5HSUHVHQWDWLYHV� LQ� -XO\� ������ 7KH�
SUHVLGHQW� VXSSRUWHG� WKLV� ELOO�ZKLFK�ZDV� SDVVHG� E\�
WKH� +RXVH� RI� 5HSUHVHQWDWLYHV�� ���±����� RQ� -XQH�
���� ������7KLV�ZDV� WKH� VWURQJHVW� FOLPDWH� ELOO� HYHU�
VXSSRUWHG� E\� D� 86� 3UHVLGHQW�� ,W� PDQGDWHG� WKDW�
XWLOLWLHV�SURYLGH������RI�HOHFWULFLW\�WKURXJK�VDYLQJV�
DQG� UHQHZDEOH� VRXUFHV�E\������� VHW�XS�D�FDS�DQG�
WUDGH� V\VWHP� IRU� FDUERQ� HPLVVLRQV� DQG� DXWKRUL]H�
IXQGV�WR�KHOS�YXOQHUDEOH�FRPPXQLWLHV�DGDSW�WR�VXFK�
FOLPDWH�FKDQJH�DV�RFFXUUHG��0DQ\�HQYLURQPHQWDOLVWV�
FULWLFL]HG�WKH�FDS�DQG�WUDGH�SURJUDP��ERWK�EHFDXVH�
LW� JDYH� HPLVVLRQV� TXRWDV²EDVLFDOO\� SHUPLWV� WR�
SROOXWH²IUHH�WR�WKH�LQGXVWU\��DQG�EHFDXVH�LW�DOORZHG�
TXRWDV� WR� EH�PHW� E\� SXUFKDVLQJ� ©FDUERQ� RIIVHWV�ª�
ZKLFK� DOORZ� D� FRPSDQ\� HPLWWLQJ� JUHHQKRXVH� JDV�
DERYH�LWV�TXRWD�WR�FRQWLQXH�WR�GR�VR��SURYLGHG�WKDW�LW�
SD\V�VRPHRQH�HOVH�WR�WDNH�DQ�HTXLYDOHQW�DPRXQW�RI�
JUHHQKRXVH�JDVHV�RXW�RI�WKH�DWPRVSKHUH�HOVHZKHUH��
7KH� HDUOLHU� WKH� VDPH� WKLQJ� KDSSHQHG� WR� &OLPDWH�
6HFXULW\�$FW�RI������EORFNHG�E\�6HQDWH�5HSXEOLFDQV�
WR�SUHYHQW�ORVVHV�WR�HFRQRP\��

,Q�IDFW��WKH�2EDPD�DGPLQLVWUDWLRQ�SROLF\�FRQ¿QHG�
WR�WKH�WUDGLWLRQDO�DSSURDFK�WKDW�LPSOLHV�IRFXVLQJ�RQ�
HQHUJ\�VHFXULW\�ZLWKRXW�DFWLYH�SURPRWLQJ�UHQHZDEOH�
RU�FOHDQ�HQHUJ\��,W� LV�RIWHQ�HPSKDVL]HG�LQ�SROLWLFDO�
FLUFOHV� WKDW� DFKLHYLQJ�HQHUJ\� LQGHSHQGHQFH�FDQ�EH�
SRVVLEOH�WKURXJK�WKH�IROORZLQJ�ZD\V��GLYHUVL¿FDWLRQ�
RI� LPSRUW� VRXUFHV�� GLYHUVL¿FDWLRQ�RI� IXHO�PL[�� DQG�
LQFUHDVHG�GRPHVWLF�SURGXFWLRQ�RI�IRVVLO�IXHOV��&OHDQ�



,661��������������������������������������,QWHUQDWLRQDO�UHODWLRQV�DQG�LQWHUQDWLRQDO�ODZ�MRXUQDO��ʋ������������ ���

.X]HPED\HYD�$���%DLNXVKLNRYD�*�

DQG� UHQHZDEOH� HQHUJ\� VRXUFHV� FRXOG� FRQWULEXWH�
WRZDUGV�WKH�GLYHUVL¿FDWLRQ�RI�WKH�IXHO�PL[��+RZHYHU��
LW�LV�QRW�WKH�RQO\�PHDQV�RI�HQVXULQJ�HQHUJ\�VHFXULW\��
EXW�WKHUH�DUH�JURZLQJ�SUHVVXUHV�DQG�QHHGV�WR�GHYHORS�
DQG� H[SDQG� DOWHUQDWLYH� FOHDQ� HQHUJ\� VRXUFHV� WR�
PLWLJDWH� FOLPDWH� FKDQJH�� 7KLV�PHDQV� WKDW� WKH� WZR�
JRDOV� GR� QRW� KDYH� WR� EH� GHDOW� ZLWK� WRJHWKHU�� DQG�
VROXWLRQV� WR� HQHUJ\� VHFXULW\� FDQ�EH�KDUPIXO� WR� WKH�
FOLPDWH�

2LO� GULOOLQJ� DQG� SURGXFWLRQ� KDV� UHFHLYHG� D�
PDVVLYH� ERRVW�� GHVSLWH� WKH� 3UHVLGHQW¶V� VXSSRUW� IRU�
WKH�HQYLURQPHQWDO�DJHQGD�DQG�WKH�*XOI�2LO�6SLOO�LQ�
������1HZ�RLO�ULJV�KDYH�EHHQ�EXLOW��ZLWK�WKH�RYHUDOO�
QXPEHU�RI� ULJV� LQ������EHLQJ�GRXEOH� WKDW� LQ������
DQG����WLPHV�KLJKHU�WKDQ�LQ�WKH�ODWH�����V��3UHVLGHQW�
2EDPD� KDV� SUHVLGHG� RYHU� ULVLQJ� RLO� SURGXFWLRQ� LQ�
HDFK�RI�WKH�VHYHQ�\HDUV�KH�KDV�EHHQ�LQ�RI¿FH��)URP�
WKDW� ORZ� SRLQW� LQ� ������ 8�6�� RLO� SURGXFWLRQ� KDV�
JURZQ�HDFK�\HDU� WR� UHDFK�����PLOOLRQ�ESG� LQ������
���D�JDLQ�RI�����GXULQJ�2EDPD¶V�SUHVLGHQF\��7KLV�LV�
LQ�IDFW�WKH�ODUJHVW�GRPHVWLF�RLO�SURGXFWLRQ�LQFUHDVH�
GXULQJ�DQ\�SUHVLGHQF\�LQ�8�6��KLVWRU\��7KH�,URQ\�2I�
3UHVLGHQW�2EDPD¶V�2LO�/HJDF\���������

,QWHUSUHWDWLRQ� RI� FOLPDWH� FKDQJH� DV� RQH� RI�
WKH�PRVW� HI¿FLHQW� DQG� YLDEOH� VROXWLRQV� WR� SURPRWH�
HQHUJ\� VHFXULW\� ZLOO� QRW� EH� VXFFHVVIXO� XQOHVV� WKH�
FRQFHSW� RI� HQHUJ\� VHFXULW\� LV� UHIUDPHG� DQG� UH�
FRQFHSWXDOL]HG� LWVHOI� LQ� RUGHU� WR� LQFOXGH� FOLPDWH�
REMHFWLYHV� LQ� WKH� GH¿QLWLRQ�� ,Q� RUGHU� WR� SULRULWL]H�
FOHDQ� HQHUJ\� RYHU� GRPHVWLF� SURGXFWLRQ� RI� RLO� DQG�
FRDO�� WKH�XUJHQW�QHFHVVLW\� WR� WDFNOH�FOLPDWH�FKDQJH�
QHHGV� WR� EH� DFFHSWHG�� 2SSRQHQWV� KDYH� FULWLFL]HG�
2EDPD�IRU�UDLVLQJ�IRVVLO�IXHO�SULFHV�LQ�RUGHU�WR�PDNH�
UHQHZDEOH� HQHUJ\� PRUH� FRPSHWLWLYH� LQ� WKH� SRZHU�
PDUNHW�� 6XFK� FODLPV� KDG� UHYHDOHG� WKDW� WKHUH�ZHUH�
D�ZLGH�GLYHUJHQFH�RI�YLHZV� LQ�&RQJUHVV� UHJDUGLQJ�
WKH� LPSRUWDQFH� DQG� QHFHVVLW\� RI� D� JUHHQ� DJHQGD��
7KLV�PHDQV�WKDW�WKH�HQHUJ\�VHFXULW\�FRQFHUQV�FDQ�EH�
DGGUHVVHG� E\� SURPRWLQJ�PRUH� GRPHVWLF� IRVVLO�IXHO�
SURGXFWLRQ� DQG� WKXV� LW� FRXOG� OHDG� WR� WKH� H[FOXVLRQ�
RI� XUJHQF\� DQG� PDJQLWXGH� RI� FOLPDWH� FKDQJH��
7KH� TXHVWLRQ� LV� WKHQ� ZKHWKHU� LW� RIIHUV� D� FUHGLEOH�
DOWHUQDWLYH� WR� WKH� SROOXWLRQ� WKUHDWV� WR� SURPRWH�
PRUH�GHFLVLYH�DFWLRQ�LQ�FRQQHFWLRQ�ZLWK�$PHULFD¶V�
LQWHUQDWLRQDO�FRPPLWPHQWV�

7KH� 2EDPD� DGPLQLVWUDWLRQ� KDV� DWWHPSWHG� WR�
FRQQHFW� FOLPDWH� DFWLRQ� ZLWK� HFRQRPLF� EHQH¿WV��
7UDQVLWLRQ�WR�WKH�µJUHHQ�HFRQRP\¶�ZLOO�EH�EHQH¿FLDO�
IRU�WKH�86�HFRQRP\�E\�RIIHULQJ�WUHPHQGRXV�SRWHQWLDO�
IRU�WHFKQRORJLFDO�LQQRYDWLRQ�DQG�SXW�$PHULFD�EDFN�
DW� WKH� IRUHIURQW� RI� KLJK� WHFK�� 7KLV� DSSURDFK� KDV�
ERWK� D� VKRUW�WHUP� DQG� D� ORQJ�WHUP� SHUVSHFWLYH�� ,Q�
WKH�ORQJHU�WHUP��WKLV�DSSURDFK�UHODWHG�WR�$PHULFDQ�
H[FHSWLRQDOLVP�ZKLFK� LV� GHWHUPLQHG� E\� WKH� DELOLW\�

WR�UHVSRQG�HIIHFWLYHO\�WR�DQ\�FKDOOHQJH��DQG�WR�OHDG�
WKH� ZRUOG� RQ� WKLV� IURQW�� 3URPRWLQJ� JUHHQ� JURZWK�
YLVLRQ� LQYROYHV� ORQJ�WHUP� WUHQGV� LQ� SHUFHSWLRQV�
DQG�LQIUDVWUXFWXUH��DQG�LW�UHTXLUHV�D�VKLIW�DZD\�IURP�
WDUJHWV�IRFXVHG�RQ�VKRUW�WHUPLVP�RI�SROLWLFLDQV�DQG�
HFRQRPLVWV�DQG�WKLV�FDQ�EH�UHDFKHG�LQ�WKH�VKRUW�DQG�
PHGLXP�WHUP�WKURXJK� WKH�JRYHUQPHQWDO� UHJXODWLRQ�
DQG�VXSSRUW��FUHDWLQJ�µJUHHQ�MREV¶�DQG�WHFKQRORJLFDO�
GHYHORSPHQW�� 2EDPD� HPSKDVL]HG� D� µJUHHQ¶�
WHFKQRORJLFDO�GULYH�DV�WKH�VROXWLRQ�WR�XQHPSOR\PHQW�
DQG�D�ZD\�WR�HFRQRPLF�UHFRYHU\�GXULQJ�KLV�HOHFWLRQ�
FDPSDLJQ� LQ�������2EDPD�PDGH� WKH�PRYH� WRZDUG�
JUHHQ� HQHUJ\� DQG� HQYLURQPHQWDO� VXVWDLQDELOLW\� D�
FRUQHUVWRQH� RI� KLV� FDPSDLJQ�� 3URPLVLQJ� WR� LQYHVW�
ELOOLRQV� LQ� JUHHQ� HQHUJ\� LQLWLDWLYHV� DQG� D� VNLOOHG�
FOHDQ� WHFKQRORJLHV�ZRUNIRUFH�� HPEDUN� RQ� WKH� SDWK�
WR� UHGXFH� FDUERQ� HPLVVLRQV� ����E\� ������ H[SDQG�
ORFDOO\�RZQHG� ELRIXHO� UH¿QHULHV�� DQG� UHVWRUH� 86�
OHDGHUVKLS� RQ� FOLPDWH� FKDQJH�� DPRQJ� PDQ\� RWKHU�
LQLWLDWLYHV�� 2EDPD� VHW� DPELWLRXV� VWDQGDUGV� IRU� KLV�
DGPLQLVWUDWLRQ�RQ�WKLV�SUHVVLQJ�WRSLF��+LV�5HFRYHU\�
DQG� 5HLQYHVWPHQW� $FW� LQFOXGHG� ������ ELOOLRQ� IRU�
JUHHQ�HQHUJ\� LQLWLDWLYHV� �'DYLG� 6�� /RZPDQ�� -U��
/DXUD�(OOHQ�-RQHV�DQG�7HG�-��0XUSK\���������

$OWKRXJK�FOLPDWH�FKDQJH�IHDWXUHG�LQ�WKH������86�
1DWLRQDO� 6HFXULW\� 6WUDWHJ\�� WKH� 86�ZDV� IDU� EHKLQG�
RWKHU� DFWRUV� OLNH� WKH� (8��+XUULFDQH� 6DQG\� DQG� WKH�
VHULRXV�GDPDJH�LW�FDXVHG�DORQJ�WKH�HDVW�FRDVW�RI�WKH�
8QLWHG�6WDWHV�UHDZDNHQHG�WKH�WRSLF�RI�FOLPDWH�FKDQJH�
FRQVHTXHQFHV�DQG� WKH�:KLWH�+RXVH�DQQRXQFHG� WKDW�
2EDPD�ZRXOG�SUHVHQW�D�QHZ�SODQ�ZLWK�PLWLJDWLRQ�DQG�
DGDSWDWLRQ�PHDVXUHV� DQG� SROLFLHV� UHJDUGLQJ� FOLPDWH�
FKDQJH�� ,Q� -XQH� ����� 2EDPD� LQWURGXFHG� KLV� ODWHVW�
FOLPDWH�DFWLRQ�SODQ��7KLV�SODQ�UHIHUV�WR�PRUH�H[WUHPH�
PHWHRURORJLFDO� FRQGLWLRQV�� LQFUHDVLQJ� WHPSHUDWXUHV��
JUHDWHU� LQFLGHQFH� RI� QDWXUDO� GLVDVWHUV� DQG� WKH�
HFRQRPLF�FRVWV� WKH\�HQWDLO� IRU� WKH� WUHDVXU\�DQG�VHWV�
IRUWK�D�SURMHFW�ZLWK�WKUHH�PDLQ�D[HV�

���&XW�FDUERQ�SROOXWLRQ�LQ�WKH�8QLWHG�6WDWHV�E\�
±� 5HGXFLQJ� FDUERQ� SROOXWLRQ� IURP� SRZHU�

SODQWV�
±� 3URPRWLQJ� 86$� OHDGHUVKLS� LQ� UHQHZDEOH�

HQHUJ\�
±� 0RGHUQL]LQJ�WKH�WUDQVSRUWDWLRQ�VHFWRU�
±� &XWWLQJ� HQHUJ\� ZDVWH� LQ� KRPHV�� EXVLQHVVHV�

DQG�IDFWRULHV�
±� 5HGXFLQJ� RWKHU� JUHHQKRXVH� JDV� HPLVVLRQV�

�K\GURÀXRURFDUERQV�DQG�PHWKDQH��
±� /HDGLQJ�DW�WKH�)HGHUDO�OHYHO�LQ�FOHDQ�HQHUJ\�

DQG�HQHUJ\�HI¿FLHQF\�
���3UHSDUH�WKH�8QLWHG�6WDWHV�IRU� WKH�LPSDFWV�RI�

FOLPDWH�FKDQJH�E\�
±� %XLOGLQJ�VWURQJHU�DQG�VDIHU�FRPPXQLWLHV�DQG�

LQIUDVWUXFWXUH�
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&OLPDWH�FKDQJH�SROLF\��DQ�DVVHVVPHQW�RI�XV�IRUHLJQ�SROLF\

±� 3URWHFWLQJ�WKH�HFRQRP\�DQG�QDWXUDO�UHVRXUFHV
±� 8VLQJ� VRXQG� VFLHQFH� WR� PDQDJH� FOLPDWH�

LPSDFWV�
��� /HDG� LQWHUQDWLRQDO� HIIRUWV� WR� FRPEDW� JOREDO�

FOLPDWH� FKDQJH� DQG� SUHSDUH� IRU� LWV� LPSDFWV�
�3UHVLGHQW¶V�&OLPDWH�$FWLRQ�3ODQ���������

7KXV��WKH�FOLPDWH�FKDQJH�ZDV�IUDPHG�DV�D�SXEOLF�
KHDOWK� LVVXH� DQG� DQ� HFRQRPLF� LVVXH�� LQ� VR� IDU� DV�
QDWXUDO�GLVDVWHUV�KDYH�FRVW� WKH�HFRQRP\�PRUH�WKDQ�
86�����ELOOLRQ�LQ�������1LFROH�0RUWLOODUR��������

�)LQDOO\��WKH�VSHHFK�VWUHVVHG�WKDW�UHGXFLQJ�FDUERQ�
HPLVVLRQV� DQG� PRYLQJ� WRZDUGV� D� JUHHQHU� VRFLHW\�
ZRXOG�UHGXFH�GHSHQGHQFH�RQ�IRUHLJQ�RLO��RWKHUZLVH�
FDOOHG�HQHUJ\�VHFXULW\��7KH�SODQ�UHLWHUDWHG�2EDPD¶V�
FRQGLWLRQDO�SOHGJH�µWR�FXW�HPLVVLRQV�E\�������>DQG�
WKDW@� $PHULFD� ZRXOG� UHGXFH� LWV� JUHHQKRXVH� JDV�
HPLVVLRQV� LQ� WKH� UDQJH� RI� ����EHORZ� ����� OHYHOV�
LI� DOO� RWKHU�PDMRU� HFRQRPLHV� DJUHHG� WR� OLPLW� WKHLU�
HPLVVLRQV� DV�ZHOO¶�� D� WDUJHW� WKDW� DPRXQWV� WR� µRQO\�
D����FXW�LQ�HPLVVLRQV�FRPSDUHG�ZLWK������OHYHOV¶�
�%UDG�3OXPH��������

,Q� RUGHU� WR� E\SDVV� D� 5HSXEOLFDQ� GRPLQDWHG�
&RQJUHVV��2EDPD�LVVXHG�DQ�H[HFXWLYH�PHPR�WR�WKH�
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$���HQDEOLQJ�
WKHP� WR� LQWURGXFH�QHZ� UXOHV� FRQFHUQLQJ�HPLVVLRQV�
IURP� SRZHU� SODQWV�� 7KH� IRFXV� RQ� WKH� (3$� DOVR�
H[SODLQV�ZK\�WKHUH�LV�VXFK�D�KHDY\�IRFXV�RQ�SXEOLF�
KHDOWK� LQ� WKH� VSHHFK� DQG� DFFRPSDQ\LQJ� SODQ�� 7KH�
QHZ� UXOHV� FDPH� LQWR� IRUFH� RQ� �� -XQH� ������ EXW�
EHFDXVH� VWDWHV�KDYH�XQWLO������ WR� LPSOHPHQW� WKHVH�
UXOHV� LW� LV� LPSRVVLEOH� WR� SUHGLFW�ZKDW� WKH� RXWFRPH�
RI�WKHVH�SODQV�LV�JRLQJ�WR�EH�DW�WKLV�VWDJH��HVSHFLDOO\�
FRQVLGHULQJ� WKDW� WKHUH� LV� D� ORW� RI� RSSRVLWLRQ� IURP�
FRDO�EXUQLQJ�VWDWHV���

7KH� 3UHVLGHQW� 2EDPD¶V� &OLPDWH� $FWLRQ� 3ODQ�
DOVR� GHPRQVWUDWHG� WKH� 86� DSSURDFK� WRZDUGV� WKH�
FOLPDWH� GLSORPDF\�� QDPHO\� DGRSWLQJ� D� UHODWLYHO\�
SRVLWLYH�HQHUJ\�SROLF\�WR�UHSO\�WKH�FULWLFLVPV�IURP�
WKH� (8� PHPEHUV� DQG� RWKHU� FRXQWULHV�� 2EDPD¶V�
&OLPDWH� $FWLRQ� 3ODQ� KDV� JHQHUDWHG� FRQVLGHUDEOH�
JHRSROLWLFDO� LQÀXHQFHV� RQ�QHZ�HFRQRPLF�SRZHUV��
2Q� WKH� RQH� KDQG�� LW� KDV� SURPRWHG� WKH� DGRSWLRQ�
RI� QHZ� HQHUJ\� DQG� LQIUDVWUXFWXUH� LQ� RYHUODSSLQJ�
DUHDV� WKDW� HQFRXUDJHG� VXFK� FRXQWULHV� OLNH� &KLQD��
DQG� RWKHU� FRXQWULHV� WR� XSJUDGH� WKHLU� WHFKQRORJLHV�
LQ�WKLV�UHJDUG��RQ�WKH�RWKHU�KDQG��LW�KDV�UHVXOWHG�LQ�
ORZHU�SULFHV�RI�FRQYHQWLRQDO�IRVVLO�IXHOV�ZRUOGZLGH�
GXH� WR� RYHUVXSSO\�� ,W� QRW� RQO\� GHDOW� D� IDWDO� EORZ�
WR�WKH�FRQYHQWLRQDO�HQHUJ\�VHFWRU�DQG�LWV�DI¿OLDWHG�
DUHDV�EXW�DOVR�H[HUWHG�PRUH�SUHVVXUH�RQ�HOHFWULFLW\�
DQG� RWKHU� VHFWRUV� WKDW� VWLOO� UHO\� RQ� WUDGLWLRQDO�
IRVVLO�IXHOV��2QH�WKH�RWKHU�KDQG��2EDPD¶V�&OLPDWH�
$FWLRQ�3ODQ�EHQH¿WHG�IURP�WKH�DGYDQWDJHV�EURXJKW�
E\� WKH� HQHUJ\� UHYROXWLRQ� WR� LQWHJUDWH� HQHUJ\� DQG�

FOLPDWH�LQ�RUGHU�WR�EULQJ�DERXW�QHZ�FKDQJHV�LQ�VXFK�
DVSHFWV� DV� WKH� ZRUOG¶V� LQGXVWULDO� VWUXFWXUH�� WUDGH�
VWUXFWXUH�� DQG� WHFKQLFDO� VWDQGDUGV�� 2EDPD¶V� QHZ�
FOLPDWH�SROLF\�ZDV�DVVHVVHG�DV�DQ�HIIHFWLYH�WRRO�WR�
LQFUHDVH� LWV� HQHUJ\�EDVHG� LQGXVWU\¶V� LQWHUQDWLRQDO�
FRPSHWLWLYHQHVV��

'XULQJ�WKLV�WLPH��WKHUH�ZDV�VLJQL¿FDQW�DFWLYLVP�
LQ�GLIIHUHQW�VFHQDULRV��7KH�86�DQG�&KLQD�DUH�WKH�WZR�
PRVW�HVVHQWLDO�SOD\HUV�LQ�UHGXFLQJ�FDUERQ�HPLVVLRQV��
DFFRXQWLQJ� WRJHWKHU� IRU� DSSUR[LPDWHO\� ���� RI�
����� HPLVVLRQV�� 7KHVH� QDWLRQV� KDYH� KLVWRULFDOO\�
EHHQ� DQWDJRQLVWV� RQ� FOLPDWH� FKDQJH�� ZLWK� WKH� 86�
UHIXVLQJ�WR�PRYH�IRUZDUG�ZLWKRXW�&KLQD�DJUHHLQJ�WR�
ELQGLQJ�HPLVVLRQV� OLPLWDWLRQV�� DQG�&KLQD�DVVHUWLQJ�
WKDW� WKH� SULQFLSOH� RI� µFRPPRQ� EXW� GLIIHUHQWLDWHG�
UHVSRQVLELOLWLHV¶� SUHFOXGHV� WKLV� DUUDQJHPHQW��
+RZHYHU��DPLG�LQWHQVH�LQWHUQDO�GLVFRUG�LQ�&KLQD�RYHU�
WKH� FRXQWU\¶V�ZRUVHQLQJ� DLU� TXDOLW\�� WKH� FRXQWULHV¶�
LQWHUHVWV�LQ�DGGUHVVLQJ�FOLPDWH�FKDQJH�GRPHVWLFDOO\�
DSSHDU�WR�EH�FRQYHUJLQJ��,Q�VSULQJ�������WKH�86�DQG�
&KLQD�LVVXHG�D�-RLQW�6WDWHPHQW�RQ�&OLPDWH�&KDQJH��
OHDGLQJ� WR� D�ZRUNLQJ�JURXS� WKDW� VHW� RXW�¿YH� �QRQ�
ELQGLQJ��FRRSHUDWLYH�LQLWLDWLYHV�

±� � UHGXFLQJ� HPLVVLRQV� IURP� KHDY\�GXW\� DQG�
RWKHU�YHKLFOHV�

±� �SURPRWLQJ�&&6�
±� LQFUHDVLQJ�HQHUJ\�HI¿FLHQF\�LQ�EXLOGLQJV�DQG�

LQGXVWU\�
±� LPSURYLQJ� *+*� GDWD� FROOHFWLRQ� DQG�

PDQDJHPHQW��DQG
±� SURPRWLQJ�VPDUW�JULGV�
7KH�FRXQWULHV�KDYH�DOVR�DJUHHG�WR�ZRUN�WRJHWKHU�

WR�SKDVH�GRZQ� WKH�SURGXFWLRQ�DQG�FRQVXPSWLRQ�RI�
+)&V�� XVLQJ� WKH�0RQWUHDO�3URWRFRO� RQ�6XEVWDQFHV�
WKDW� 'HSOHWH� WKH� 2]RQH� /D\HU�� 7KHVH� LQLWLDWLYHV�
VLJQDO� D� QHZ� DWWLWXGH� RI� FRRSHUDWLRQ� EHWZHHQ� WKH�
WZR�PDMRU�HPLWWHUV�WKDW�FRXOG�ERGH�ZHOO�IRU�JOREDO�
SURJUHVV� �&KLQD�8�6�� -RLQW� 3UHVLGHQWLDO� 6WDWHPHQW�
RQ�&OLPDWH�&KDQJH��������

$W� WKH� PXOWLODWHUDO� OHYHO�� WKH� 2EDPD�
DGPLQLVWUDWLRQ�KDV�DOVR�SOD\HG�D�PRUH�FRQVWUXFWLYH�
UROH� LQ� UHFHQW� LQWHUQDWLRQDO�FOLPDWH�QHJRWLDWLRQV��DW�
OHDVW�LQ�FHUWDLQ�UHVSHFWV��2EDPD¶V�SURPLVH�WR�ZRUN�
RXW� D� FOLPDWH� FKDQJH� DJUHHPHQW� ZLWK� WKH� 8QLWHG�
1DWLRQV� FDPH� WR� IUXLWLRQ� DW� WKH� 'HFHPEHU� �����
FOLPDWH�FKDQJH�WDONV�LQ�3DULV��7KH�3DULV�$JUHHPHQW�
FRPPLWV�SDUWLHV�WR�µKROGLQJ�WKH�LQFUHDVH�LQ�WKH�JOREDO�
DYHUDJH�WHPSHUDWXUH�WR�ZHOO�EHORZ���&���7KH�3DULV�
$JUHHPHQW�DOVR�LQFOXGHV�D�ORQJ�WHUP�HPLVVLRQV�JRDO��
D�NH\�GHPDQG�E\�FLYLO�VRFLHW\�JURXSV�DQG�GHYHORSLQJ�
FRXQWULHV�� $UWLFOH� ����� VWDWHV� WKDW� µ3DUWLHV� DLP� WR�
UHDFK�JOREDO�SHDNLQJ�RI�JUHHQKRXVH�JDV�HPLVVLRQV�DV�
VRRQ�DV�SRVVLEOH¶�DQG�WR�DFKLHYH�µD�EDODQFH�EHWZHHQ�
DQWKURSRJHQLF� HPLVVLRQV� E\� VRXUFHV� DQG� UHPRYDOV�
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.X]HPED\HYD�$���%DLNXVKLNRYD�*�

E\�VLQNV�RI�JUHHQKRXVH�JDVHV�LQ�WKH�VHFRQG�KDOI�RI�
WKLV� FHQWXU\¶� �3DULV�$JUHHPHQW�� �������7KH�QRWLRQ�
RI� HPLVVLRQV�EDODQFH��ZKLFK�ZDV� UHIHUUHG� WR� LQ� DQ�
HDUOLHU�GUDIW�RI� WKH� WUHDW\�DV� µHPLVVLRQV�QHXWUDOLW\¶��
VXJJHVWV� WKDW� *+*� HPLVVLRQV� ZLOO� QHHG� WR� FRPH�
GRZQ�WR�D�µQHW�]HUR¶�OHYHO�EHWZHHQ������DQG�������
81(3�KDG�SUHYLRXVO\�FDOOHG�IRU�WKLV�WR�EH�DFKLHYHG�
IRU�&2��HPLVVLRQV�E\�������,Q�FRQWUDVW�WR�WKH�.\RWR�
3URWRFRO��ZKLFK�ODFNHG�ORQJ�WHUP�WDUJHWV��WKH�3DULV�
$JUHHPHQW�WKXV�VHQGV�DQ�LPSRUWDQW�VLJQDO�WR�JOREDO�
PDUNHWV�� DQG� HVSHFLDOO\� WR� LQVWLWXWLRQDO� LQYHVWRUV��
WKRXJK� LW� LV� ZHDNHQHG� E\� WKH� ODFN� RI� D� VSHFL¿F�
WLPHWDEOH� DQG� XQFHUWDLQW\� RYHU� WKH� IXWXUH� XVH� RI�
FDUERQ�VLQNV��

&KLQD� DQG� WKH� 8QLWHG� 6WDWHV� DUH� WKH� ZRUOG¶V�
WZR�ODUJHVW�SROOXWHUV�DQG�DFFRXQW�IRU�MXVW�XQGHU����
SHUFHQW�RI�JOREDO�HPLVVLRQV��7RJHWKHU��WKH\�IRUPDOO\�
MRLQHG�WKH�3DULV�DJUHHPHQW�LQ�6HSWHPEHU�������ZLWK�
WKH�8QLWHG�6WDWHV�SOHGJLQJ�WR�FXW�HPLVVLRQV�EHWZHHQ�
���DQG����SHUFHQW� IURP������ OHYHOV�E\�������7KH�
8QLWHG�6WDWHV��WRR��KDV�LQGLFDWHG�D�JUHDWHU�ZLOOLQJQHVV�
WR�ZRUN�ZLWK�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�DFKLHYH�
VLJQL¿FDQW� HPLVVLRQV� UHGXFWLRQV� �8�6�� DQG� &KLQD�
)RUPDOO\�&RPPLW�WR�3DULV�&OLPDWH�$FFRUG���������

7KXV�� 2EDPD� DGPLQLVWUDWLRQ� ZDV� NHHQ�
WR� SURPRWH� 8QLWHG� 6WDWHV� DV� D� WUHQGVHWWHU� LQ�
HQYLURQPHQWDO�DQG�FOLPDWH�FKDQJH� LVVXHV�DQG� WRRN�
VHYHUDO� GLIIHUHQW� DFWLRQV� WR� DFKLHYH� WKLV� SXUSRVH��
:KLOH� 2EDPD� DGPLQLVWUDWLRQ� VWDWHPHQWV� DQG�
SROLFLHV�ZHUH�XQGHUVWDQGDEO\�RIWHQ�FRXFKHG�LQ�WHUPV�
RI�86� QDWLRQDO� LQWHUHVWV�� WKH\�ZHUH� QHYHUWKHOHVV� D�
VXEVWDQWLDO� VKLIW� E\� WKH�86� JRYHUQPHQW� WRZDUG� DQ�
DFFHSWDQFH� RI� LQWHUQDWLRQDO� IDLUQHVV� DQG� HTXLW\� DV�
LPSRUWDQW�REMHFWLYHV�RI�86�FOLPDWH�FKDQJH�SROLF\��
7KLV�LV�HVSHFLDOO\�HYLGHQW�ZKHQ�VXFK�VWDWHPHQWV�DQG�
SROLFLHV� DUH� FRPSDUHG�ZLWK� WKH� SRVWXUH� RI� WKH�86�
JRYHUQPHQW�GXULQJ�SUHYLRXV�DGPLQLVWUDWLRQV��

7KH� 7UXPS� DGPLQLVWUDWLRQ�� 5HWKLQNLQJ� WKH�
'HEDWH

3UHVLGHQW� 7UXPS¶V� GHFLVLRQ� WR� ZLWKGUDZ� WKH�
8QLWHG� 6WDWHV� IURP� WKH� 3DULV� &OLPDWH�$FFRUG�ZDV�
VWURQJO\� FULWLFL]HG� E\� ZRUOG� FRPPXQLW\�� 7KLV�
GHFLVLRQ�ZRXOG�EH�DQ�XQDFFHSWDEOH�VWHS�EDFNZDUGV�
WR� DGGUHVV� FOLPDWH� FKDQJH�� 7UXPS¶V� VXJJHVWLRQ�
ZDV� GHWHUPLQHG� E\� LQMXVWLFH� RI� WKH� 3DULV� $FFRUG�
DQG� YLRODWLRQ� RI� LWV� VRYHUHLJQW\�� $IWHU� WKH� IDLOHG�
81� FOLPDWH� WDONV� LQ� &RSHQKDJHQ� LQ� ������ HDFK�
FRXQWU\� ZDV� DEOH� WR� SXW� IRUZDUG� VXJJHVWLRQV� RQ�
HVWDEOLVKLQJ� LWV� RZQ� FRPPLWPHQW� WR� WKH� JOREDO�
UHVSRQVH�� 7KHVH� FRPPLWPHQWV� ZHUH� YROXQWDU\��
WKHUH�ZHUH�QRW�H[SHFWHG� WR�KDYH�DQ\�UHSHUFXVVLRQV�
IRU� FRXQWULHV� ZKR� IDLO� WR� PHHW� WKHLU� REOLJDWLRQV��

&RXQWULHV�DUH�RQO\�UHTXLUHG�WR�UHSRUW�RQ�WKHLU�HIIRUWV�
WR� PHHW� WKHVH� FRPPLWPHQWV�� ,Q� FRPSDULVRQ� ZLWK�
WKH�.\RWR�3URWRFRO�� DOO�RI� WKH�PDMRU�HPLWWHUV�KDYH�
WDNHQ� RQ� FRPPLWPHQWV� XQGHU� WKH� 3DULV� $FFRUG��
0RUHRYHU�� PDQ\� ZRUOG� OHDGHUV� KDYH� UH�DI¿UPHG�
WKHLU�3DULV�FRPPLWPHQWV�LQ�WKH�DIWHUPDWK�RI�7UXPS¶V�
DQQRXQFHPHQW��%HWVLOO�0�0������������������

'XULQJ� KLV� SUHVLGHQWLDO� FDPSDLJQ�� 'RQDOG�
7UXPS�VWDWHV�WR�SXOO�RXW�IURP�WKH�3DULV�$JUHHPHQW�
RQFH�KH�ZDV�HOHFWHG��,QGHHG��LW�FRXOG�EH�GHWHUPLQHG�
E\�WKH�IROORZLQJ�IDFWRUV��

���7KH�7UXPS�$GPLQLVWUDWLRQ�LV�FORVHO\�WLHG�WR�
WKH�IRVVLO�IXHO�LQGXVWU\��DQG�LQWHUHVW�JURXSV��6R�LW¶V�
QRW�VXUSULVLQJ�WKDW�7UXPS�GHFLGHG�WR�UHSHDO�FOLPDWH�
UHJXODWLRQV� WR�EHQH¿W�HQHUJ\�FRPSDQLHV� OLNH�.RFK�
,QGXVWULHV�� (3$�$GPLQLVWUDWRU� 3UXLWW�� ZKR� OHG� WKH�
OHJDO�¿JKW�DJDLQVW�IRUPHU�3UHVLGHQW�2EDPD¶V�&OHDQ�
3RZHU�3ODQ��UHSHDWHGO\�GHQLHG�DQWKURSRJHQLF�FDXVHV�
RI�JOREDO�ZDUPLQJ��DQG� LQVLVWHG�ZLWKGUDZLQJ�IURP�
WKH�3DULV�$JUHHPHQW�

��� 7UXPS¶V� VNHSWLFLVP� UHJDUGLQJ� FOLPDWH�
FKDQJH��7UXPS�VWDWHG�WKDW�©WKH�3DULV�$FFRUG�LV�YHU\�
XQIDLU�DW�WKH�KLJKHVW�OHYHO�WR�WKH�8�6��DQG�FRPSDUHG�
&KLQD�DQG�,QGLD¶V�PLWLJDWLRQ�REOLJDWLRQV�ZLWK�8�6���
WDNLQJ�QR�QRWLFH�RI� WKH� FRPPRQ�EXW�GLIIHUHQWLDWHG�
UHVSRQVLELOLW\�SULQFLSOH

��� 7UXPS¶V� H[FHVVLYH� HPSKDVLV� RQ� HFRQRPLF�
FRQVHTXHQFHV�� 7UXPS� EHOLHYHV� WKDW� WKH� 3DULV�
$JUHHPHQW�XQGHUPLQHG�8�6��FRPSHWLWLYH�HGJH�DQG�
LPSDLUV� ERWK� HPSOR\PHQW� DQG� WUDGLWLRQDO� HQHUJ\�
LQGXVWULHV� DQG�FRXOG�ZHDNHQ� WKH�8�6�� VRYHUHLJQW\��
7UXPS�VWDQFH�LV�GH¿QHG�E\�IRFXVLQJ�RQ�PLWLJDWLRQ¶V�
HFRQRPLF� FRVWV� DQG� QHJOHFWLQJ� HFRORJLFDO� DQG�
HFRQRPLF�EHQH¿WV�

7KXV��7UXPS¶V�ZLWKGUDZDO�GHFLVLRQ�ZDV�PDLQO\�
GULYHQ�E\�WKH�8�6��GRPHVWLF�SROLWLFV�DQG�KLV�SHUVRQDO�
SUHIHUHQFHV� UDWKHU� WKDQ� DQ\� EXUGHQV� RQ� WKH� 8�6��
LPSRVHG� E\� WKH� 3DULV� $JUHHPHQW�� ,W� LV� XQFHUWDLQ�
ZKDW�FDQ�EH�GRQH�ZLWK�FOLPDWH�GHUHJXODWLRQ�XQGHU�
WKH� 7UXPS� $GPLQLVWUDWLRQ� �%HWVLOO� 0�0��� ������
���������

,Q� VXP�� 7UXPS¶V� GHFLVLRQ� WR� ZLWKGUDZ� IURP�
WKH� 3DULV� $FFRUG� XQGHUPLQHG� WKH� XQLYHUVDOLW\�
RI� WKH� 3DULV� $JUHHPHQW�� ZKLFK� LV� UHFRJQL]HG� DV�
WKH� FRUQHUVWRQH� RI� JOREDO� FOLPDWH� UHJLPH�� 7KH�
DJUHHPHQW�LV�FKDUDFWHUL]HG�E\�LWV�XQLYHUVDOLW\�GXH�WR�
WKH�SDUWLFLSDWLRQ�RI�ERWK�GHYHORSHG�DQG�GHYHORSLQJ�
FRXQWULHV�WKDW�HQKDQFHV�WKH�HIIHFWLYHQHVV�RI�FOLPDWH�
JRYHUQDQFH�� 7KH� 8�6�� DGPLQLVWUDWLRQ� UHVROXWLRQ�
FRQVLGHUDEO\�ZHDNHQHG�WUHDW\¶V�HVVHQWLDO�IHDWXUH��

7KH� 8QLWHG� 6WDWHV� UHIXVDO� GHPRQVWUDWHG� WKH�
OHDGHUVKLS�GH¿FLW�LQ�JOREDO�FOLPDWH�JRYHUQDQFH�VLQFH�
WKH�FRRUGLQDWHG�OHDGHUVKLS�RI�WKH�8�6���WKH�(8��DQG�
&KLQD�ZDV�FULWLFDO�LQ�WKLV�FDVH��6R��LPSOHPHQWLQJ�WKH�
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&OLPDWH�FKDQJH�SROLF\��DQ�DVVHVVPHQW�RI�XV�IRUHLJQ�SROLF\

3DULV�$JUHHPHQW�ZLOO�EH�IUXVWUDWHG�LQ�WKH�DEVHQFH�RI�
8�6��OHDGHUVKLS�

8�6�� ZRXOG� VHW� DQ� XQGHVLUDEOH� SUHFHGHQW� IRU�
JOREDO�FOLPDWH�FRRSHUDWLRQ��$OWKRXJK�PRVW�FRXQWULHV�
UHDI¿UPHG�WKHLU�FRPPLWPHQW�WR�WKH�3DULV�$JUHHPHQW�
DIWHU�7UXPS¶V�DQQRXQFHPHQW��LW�ZLOO�QRW�EH�VXUSULVLQJ�
WR�VHH�FKDQJHV� LQ� WKHVH�FRXQWULHV¶�FOLPDWH�SROLWLFV��
,I� RWKHU� FRXQWULHV� ZRXOG� SXUVXH� WKH� VDPH� SROLWLFV�
RU�FXW�UHQHZDEOH�HQHUJ\�UHVHDUFK��WKH�WDUJHW�VHW�E\�
3DULV�$JUHHPHQW�ZRXOG�EH�XQDFKLHYDEOH�

7UXPS� $GPLQLVWUDWLRQ¶V� DFWLYLW\� FRQFHUQLQJ�
$PHULFD¶V� 3DULV� FRPPLWPHQWV� LV� SHUFHLYHG� E\�
LWV� DOOLHV� DV� XQGHUPLQLQJ� FRPPRQ� YDOXHV�� 7KLV�
FRXOG�HQDEOH�&KLQD�WR�WDNH�OHDGLQJ�SRVLWLRQ�RQ�WKH�
LQWHUQDWLRQDO�DUHQD�DQG�HQFRXUDJLQJ�WKH�(XURSHDQV�
FRXQWULHV� WR� EXLOW� XS� FORVHU� UHODWLRQV� ZLWK� &KLQD��
7KLV�UHEDODQFLQJ�RI� WKH� LQWHUQDWLRQDO�RUGHU�DQG�WKH�
ORVV�RI�©VRIW�SRZHUª�FRXOG�DIIHFW�RQ�86�HIIRUWV� WR�
DGYDQFH�RWKHU�IRUHLJQ�SROLF\�LQWHUHVWV�LQ�WKH�IXWXUH��

&XWWLQJ�8�6��FOLPDWH�DLG�ZLOO�PDNH�LW�PRUH�GLI¿FXOW�
IRU� GHYHORSLQJ� FRXQWULHV� WR� PLWLJDWH� DQG� DGDSW� WR�
FOLPDWH� FKDQJH� DQG� OHVV� OLNHO\� IRU� WKHVH� FRXQWULHV�
WR�DFKLHYH�WKH����&�WDUJHW�RI� WKH�3DULV�$JUHHPHQW��
)LQDQFLQJ� LV� HVVHQWLDO� WR� LPSOHPHQWLQJ� WKH� 3DULV�
$JUHHPHQW��DQG�XQGHU�WKH�SULQFLSOH�RI�FRPPRQ�EXW�
GLIIHUHQWLDWHG�UHVSRQVLELOLW\��GHYHORSHG�FRXQWULHV�DUH�
REOLJDWHG�WR�SURYLGH�FOLPDWH�¿QDQFLQJ�WR�GHYHORSLQJ�
FRXQWULHV��7KH�8�6�� KDV� EHHQ� WKH� WRS� GRQRU� WR� WKH�
*OREDO�(QYLURQPHQWDO�)DFLOLW\��FRQWULEXWLQJ�DURXQG�
����RI� LWV� WRWDO� VKDUHV��7KH�8�6�� FRQWULEXWHG�86��
����ELOOLRQ�EHWZHHQ������DQG�������,Q������DORQH��
WKH� 2EDPD� $GPLQLVWUDWLRQ� SOHGJHG� 86�� �� ELOOLRQ�
WR� WKH� *UHHQ� &OLPDWH� )XQG� DQG� KDV� DSSURSULDWHG�
86����ELOOLRQ�VR�IDU��DFFRXQWLQJ�IRU�����RI�WKH�WRWDO�
86�������ELOOLRQ� IXQG��7KH�7UXPS�$GPLQLVWUDWLRQ�
GHFLGHG� WR� WHUPLQDWH� WKH� GRQDWLRQ� WR� WKH� *UHHQ�
&OLPDWH� )XQG��ZKLFK�ZLOO� UHGXFH�$PHULFD¶V� VKDUH�
WR�������7KH�8�6��SURPLVHG�WR�VLJQL¿FDQWO\�LQFUHDVH�
LWV� FOLPDWH� IXQGLQJ� IRU�GHYHORSLQJ�FRXQWULHV�DW� WKH�
�����&RSHQKDJHQ�&OLPDWH�&KDQJH�&RQIHUHQFH�DQG�
DSSURSULDWHG�������ELOOLRQ�IRU�LQWHUQDWLRQDO�FOLPDWH�
DLG�IRU�DGDSWDWLRQ��FOHDQ�HQHUJ\��DQG�RWKHU�DFWLYLWLHV�
�+DL�%LQ=KDQJ�+DQ�&KHQJ�'DL��+XD�;LD�/DL�:HQ�
7DR:DQJ�������������

7UXPS¶V� DQWL�FOLPDWH� DFWLRQ� FRXOG� SHQDOL]H�
FDSDFLW\�EXLOGLQJ� PHDVXUHV� RQ� FOLPDWH� FKDQJH�
PLWLJDWLRQ�� 6WXGLHV� VKRZ� WKDW� WKH� QH[W� WHQ� \HDUV�
DUH� FULWLFDO� WR� UHGXFH� DQWKURSRJHQLF� HPLVVLRQV��
$FKLHYLQJ� WKLV� WDUJHW� DOVR� PHDQV� WKDW� IRVVLO� IXHO�
FRQVXPSWLRQ� ZLOO� KDYH� WR� GHFUHDVH� WR� EHORZ� D�
TXDUWHU� RI� WKH� SULPDU\� HQHUJ\� VXSSO\� E\� WKH� \HDU�
����� LI� QHJDWLYH� HPLVVLRQ� WHFKQRORJLHV� UHPDLQ�

WHFKQRORJLFDOO\� RU� HFRQRPLFDOO\� XQIHDVLEOH� DW� D�
JOREDO�VFDOH�

$W� WKH� YHU\� OHDVW�� WKH� 7UXPS� $GPLQLVWUDWLRQ�
ZLOO� FRQWLQXH� WR� IDFH� SUHVVXUH� IURP� GRPHVWLF�
FRQVWLWXHQFLHV�WR�DGYDQFH�FOLPDWH�SURWHFWLRQ�HIIRUWV�
DW� KRPH� DQG� DEURDG�� ZDONLQJ� DZD\� IURP� 3DULV�
GRHV�QRW�PHDQ�WKH\�ZLOO�EH�DEOH�WR�ZDON�DZD\�IURP�
FOLPDWH�DFWLRQ��+RZHYHU�� WKH�8�6��ZLWKGUDZDO�ZLOO�
FRQVLGHUDEO\� GLPLQLVK� WKH� OLNHOLKRRG� RI� DFKLHYLQJ�
WKH�3DULV�$JUHHPHQW¶V� WDUJHW�DQG�PD\�HYHQ�UHQGHU�
WKH� WDUJHW�XQDFKLHYDEOH��7KH�ZLWKGUDZDO�XQGHUFXWV�
WKH� IRXQGDWLRQ� RI� JOREDO� FOLPDWH� JRYHUQDQFH� DQG�
XSVHWV�WKH�SURFHVV�RI�JOREDO�FOLPDWH�FRRSHUDWLRQ�

&RQFOXVLRQ

,I� RQH� DVVHVVHV�$PHULFD¶V� VKDULQJ�RI� WKH� FRVWV�
RI� FOLPDWH� FKDQJH�� LW� LV� HDV\� WR� EH� FULWLFDO�� 7KUHH�
GLIIHUHQW� SUHVLGHQWLDO� WHUPV� KDYH� DFFHSWHG� WKH� IDFW�
WKDW�SURWHFWLQJ�WKH�HQYLURQPHQW�VKRXOG�QRW�KDPSHU�
HFRQRPLF� GHYHORSPHQW�� EXW� LQ� FDVH� RI� WKH�2EDPD�
DGPLQLVWUDWLRQ� WKHVH� WZR� FRQFHSWV� VKRXOG� EH�
FRPSOHPHQWDU\�

7KH� 86� FOLPDWH� FKDQJH� SROLF\� FRXOG� EH�
DQDO\]HG� ZLWKLQ� WKH� )3$¶V� DJHQW�RULHQWHG� DQG�
DFWRU�VSHFL¿F� SHUVSHFWLYH�� 3HUVRQDO� FKDUDFWHULVWLFV�
RI� OHDGHUV�� DUJXPHQWDWLRQ� DQG� GLVFRXUVH�� SUREOHP�
UHSUHVHQWDWLRQ�� DQG� EXUHDXFUDWLF� DQG� OHJLVODWLYH�
SROLWLFV�� DV� ZHOO� DV� GRPHVWLF� SROLWLFDO� LPSHUDWLYHV�
KDYH�VKRZQ�WKHLU�LQÀXHQFH�LQ�IRUHLJQ�DQG�GRPHVWLF�
SROLF\PDNLQJ�

7KLV�SHUVSHFWLYH�LV�VWUHQJWKHQHG�E\�WKH�UROH�WKDW�
LQGLYLGXDO� EHOLHIV� SOD\� LQ� SUHVLGHQWLDO� GHFLVLRQV��
&ROOHFWLYH� DFWLRQ� DOVR� IUDPHV� WKH� FRQWH[W� DQG� WKH�
PDQQHU� LQ�ZKLFK� GHFLVLRQV� DUH�PDGH� DW� WKLV� OHYHO��
'LIIHUHQW� H[SODQDWLRQV� RI� EHKDYLRU� LQ� WHUPV� RI�
FOLPDWH�FKDQJH�SROLF\�KDYH�PXOWLGLPHQVLRQDO�QDWXUH��
7KH� 2EDPD� $GPLQLVWUDWLRQ� KDG� PDQ\� DUJXPHQWV�
WR� SURPRWH� FOLPDWH� FKDQJH� SROLF\�� KRZHYHU�� WKH�
FXUUHQW�DGPLQLVWUDWLRQ�GRHV�QRW��'XULQJ�WKH�2EDPD�
DGPLQLVWUDWLRQ�KDG�PDGH�DQ�HIIRUW�WR�UHVLVW�D�ODUJHO\�
KRVWLOH� &RQJUHVV� DQG� EXVLQHVV� FRPPXQLW\�� KDV�
HQGHDYRXUHG�WR�GLUHFW�86�IRUHLJQ�DVVLVWDQFH�WRZDUG�
WKLV�SUREOHP��

+RZHYHU��WKHUH�LV�OLWWOH�OLNHOLKRRG�WKDW�WKH�8QLWHG�
6WDWHV�ZLOO�DFW�PRUH�UREXVWO\�LQ�WKH�YHU\�QHDU�IXWXUH��
7RR�PDQ\�IRUFHV�RSSRVHG�WR�DFWLRQ�DUH�DEOH�WR�DFFHVV�
WKH� $PHULFDQ� SROLF\� SURFHVV�� +HQFH�� EHFDXVH� WKH�
8QLWHG�6WDWHV�LV�FHQWUDO�WR�HIIRUWV�WR�PLWLJDWH�FOLPDWH�
FKDQJH� FDXVHV�� ZH� VKRXOG� QRW� H[SHFW� DGHTXDWH�
LQWHUQDWLRQDO�HIIRUWV� WR�DGGUHVV� WKLV�SUREOHP� LQ� WKH�
QHDU�RU�PHGLXP�WHUP�
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