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&29,'����LQIHFWLRQ�HPHUJHG�DV�D�SDQGHPLF
WKDW� IXQGDPHQWDOO\� LPSDFWHG� JOREDO�KHDOWK
SROLF\��JOREDO�HFRQRP\�DQG�LQWHUQDWLRQDO
UHODWLRQV��&ORVH�H[DPLQDWLRQ�RI�WKH�FULVLV
UHYHDOV�WKH�YXOQHUDELOLWLHV�RI�WKH�JOREDOLVHG
��VW�FHQWXU\� VRFLHW\�DQG�JLYHV� WUHPHQGRXV
RSSRUWXQLW\�WR�UHEXLOG�DQG�VWUHQJWKHQ�QDWLRQDO
DQG�LQWHUQDWLRQDO�SROLFLHV�IRU�FRPEDWLQJ�ZRUOG
HYHQWV�RI�ZLGHVSUHDG� LPSDFW��)URP
GHPRQVWUDWLQJ� WKH� LPSRUWDQFH�RI�KHDOWK� LQ
WUDQVQDWLRQDO�SROLWLFV� WR�H[SORULQJ
LQWHUQDWLRQDO�ODZ��SROLF\�DQG�QHJRWLDWLRQ�DV�DQ
LPSRUWDQW�GHWHUPLQDQW�RI� KHDOWK�� WKLV�DUWLFOH

&29,'����DQG
,QWHUQDWLRQDO
5HODWLRQ��,5��
$�*OREDO�3HUVSHFWLYH

'U��6DQMD\�3DWWDQVKHWW\��+HOPXW
%UDQG��9LROD�'VRX]D��3UL\REUDW
5DMNKRZD�	�3UL\D�3RRMDU\

'U�� 6DQMD\�3DWWDQVKHWW\�����+HOPXW�%UDQG���

9LROD�'VRX]D���3UL\REUDW�5DMNKRZD�����3UL\D
3RRMDU\��
��'HSDUWPHQW� RI �+HDOWK�3ROLF\�� 3UDVDQQD
6FKRRO� RI� 3XEOLF�+HDOWK��0DQLSDO�$FDGHP\� RI
+LJKHU�(GXFDWLRQ��0DQLSDO��.DUQDWDND�
�������� ,QGLD
��'HSDUWPHQW�RI� ,QWHUQDWLRQDO�+HDOWK�� &DUH� DQG
3XEOLF�+HDOWK�5HVHDUFK� ,QVWLWXWH� ²�&$3+5,�
)DFXOW\� RI�+HDOWK�0HGLFLQH� DQG�/LIH� 6FLHQFHV�
0DDVWULFKW�8QLYHUVLW\��0DDVWULFKW�� 7KH
1HWKHUODQGV
��0DQLSDO�&HQWUH� IRU�(XURSHDQ�6WXGLHV� �� -HDQ
0RQQHW�&HQWUH� RI�([FHOOHQFH��0DQLSDO
$FDGHP\� RI�+LJKHU�(GXFDWLRQ� �0$+(��� ,QGLD

GHOYHV�LQWR�&29,'����LQ� WKH�FRQWH[W�RI
LQWHUQDWLRQDO�UHODWLRQV��,5���DQG�WKH�UROH�RI�,5
LQ�PLWLJDWLRQ�DQG�IXWXUH�SDQGHPLF
SUHSDUHGQHVV�

,QWURGXFWLRQ
7KH� HPHUJHQFH�RI � D� QRYHO� FRURQDYLUXV� �6$56�
&R9����&29,'����� LQ�:XKDQ��&KLQD�� LQ
'HFHPEHU� �����PD\�EH� WKH�PRVW� VLJQLILFDQW
HYHQW� RI � WKH� HDUO\� WZHQW\�ILUVW� FHQWXU\�� FKDQJLQJ
PRGHUQ� VRFLHW\�� FRPPHUFH�� WKH� HFRQRP\�� DQG
LQWHUQDWLRQDO� UHODWLRQV� �����&29,'���� LV� D
SXEOLF� KHDOWK� HPHUJHQF\��ZLWK� DERXW� ���
PLOOLRQ� FRQILUPHG� FDVHV� DQG�RYHU� �����PLOOLRQ
GHDWKV� DQG� FRXQWLQJ��2Q� -DQXDU\� ���� ������ WKH
:RUOG�+HDOWK�2UJDQL]DWLRQ� �:+2��GHFODUHG
WKH�&29,'����RXWEUHDN� WR�EH� D�3XEOLF�+HDOWK
(PHUJHQF\� RI� ,QWHUQDWLRQDO�&RQFHUQ� �3+(,&�
�����7R�SUHYHQW� WKH� YLUXV� IURP� VSUHDGLQJ�� QRQ�
SKDUPDFHXWLFDO�PHDVXUHV� LQFOXGLQJ� VWD\�DW�
KRPH� RUGLQDQFHV� DQG� WUDYHO� UHVWULFWLRQV�ZHUH
LPSOHPHQWHG�� UHVXOWLQJ� LQ� VLJQLILFDQW
XQHPSOR\PHQW� DQG� UHYHQXH� ORVVHV� JOREDOO\� ��²
���� )URP�&KLQD·V� HDUO\� UHOXFWDQFH� WR�ZRUN�ZLWK
:+2�H[SHUWV� WR� WKH� IRUPHU�8QLWHG� 6WDWHV
3UHVLGHQW·V� VXVSHQVLRQ�RI �:+2� ILQDQFLQJ�� WKH
JOREDO� UHVSRQVH�KDV�EHHQ� ODFNOXVWUH� DQG�SRRUO\
RUJDQLVHG� ����²���

$�EUHDFK� LQ� WKH�PXOWLODWHUDO� V\VWHP
UHVXOWLQJ� IURP� D� ODFN�RI� JOREDO� OHDGHUVKLS� DQG
XQLODWHUDO� SROLF\� GHFLVLRQV� E\� D� IHZ�QDWLRQV�
VXFK� DV� DVNLQJ� IRU� D� FRPSXOVRU\� OLFHQVH� DQG
SXWWLQJ� H[SRUW� UHVWULFWLRQV� RQ� KHDOWK� LWHPV
IXUWKHU� H[DFHUEDWHG� DQ� DOUHDG\� GLUH� VLWXDWLRQ�
7KH� ULVLQJ�86�&KLQD� WHQVLRQV� MHRSDUGL]HG� WKH
:+2·V� JOREDO� UHVSRQVH�PHFKDQLVP� DQG� IXWXUH
DFFHVV� WR�&29,'���� WUHDWPHQWV� DQG� YDFFLQHV�
7KLV� VLWXDWLRQ� FDOOV� IRU� JOREDO� VROLGDULW\�� QHZ
DOOLDQFHV� DQG� FKDQQHOV�� DQG� D� QHZ�SDUDGLJP�RI
LQWHUQDWLRQDO� KHDOWK� DQG� IRUHLJQ� SROLF\
FRRUGLQDWLRQ� ����

7KH�&29,'����SDQGHPLF� UHSUHVHQWV� DQ
XQSUHFHGHQWHG� GLVUXSWLRQ� WR� WKH� JOREDO
JRYHUQDQFH� LQ� SXEOLF� KHDOWK�� DGYHUVH� HFRQRPLF
DQG�KHDOWK� H[WHUQDOLWLHV�� GHFOLQH� LQ� JOREDO� VXSSO\
FKDLQ�PDQDJHPHQW� IRU� HVVHQWLDO� SURGXFWV� DQG
KDV� D�PXOWL�OD\HUHG� DQG�PXOWL�IDFHWHG� LPSDFW� RQ
DIIHFWHG� FRXQWULHV� ��������� 7KH� JOREDO� UHVSRQVH
WR� WKH�&29,'����SDQGHPLF� KDV� ODLG�XQDGRUQHG
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IODZV� DQG� OLPLWDWLRQV� LQ�PDQDJLQJ� SXEOLF� KHDOWK
HPHUJHQFLHV��:LWK� LWV� XQLILHG� VXSSO\� FKDLQV�
FRQWLQXRXV� WUDGH�EHWZHHQ� WKH� FRXQWULHV� RQ
SURGXFWV� DQG� VHUYLFHV�� DQG� LQFUHDVHG� WUDYHO
OHDGLQJ� WR� VHDPOHVV� SHUVRQ�WR�SHUVRQ
LQWHUDFWLRQ�� WKH� JOREDOLVHG�ZRUOG�PDNHV� LW
SDUWLFXODUO\� YXOQHUDEOH� WR� SDQGHPLFV� ������7KH
ZD\� JHRSROLWLFV� DQG� LQWHUQDWLRQDO� UHODWLRQ� �,5�
KDYH� LQIOXHQFHG� UHDFWLRQV� WR� WKLV� RXWEUHDN� LV
XQXVXDO�� DQG� WKH� LPSDFW�KDV� EHHQ� IHOW� LQ
LQWHUQDWLRQDO� ODZ� �����

7KH� ,5�GRZQWXUQ�FRXOG�EH� DWWULEXWHG� WR
WKH� XQXVXDO� UHVSRQVHV� IURP�PDMRU� SROLWLFDO
SRZHUV� VXFK�DV� WKH�86��&KLQD�DQG�RWKHU�PDMRU
HFRQRPLHV�� )RU� LQVWDQFH�� SUH�SDQGHPLF�ZKHQ
WKH� WKUHDW� RI�(EROD� DURVH�� WKH�2EDPD
DGPLQLVWUDWLRQ� IRFXVHG� LWV� HIIRUWV� WR� VWRS
WUDQVPLVVLRQ� DW� WKH� VRXUFH� LQ�:HVW�$IULFD� �����
+RZHYHU�� WKLV� OHYHO� RI � LQWHUYHQWLRQ�ZDV� QRW
DGRSWHG�GXULQJ� WKH� FXUUHQW�SDQGHPLF�� EXW� DOVR
QRWDEO\�ZKHQ� WKH�7UXPS� DGPLQLVWUDWLRQ·V
VXEVHTXHQW� UHIRUPV� FHPHQWHG� WKH� QHZ
GLUHFWLRQ�� L�H�� VFDOLQJ� GRZQ�RI� IRUHLJQ� KHDOWK
LQYHVWPHQW�ZHUH� VHHQ�ZKHUH� WKH� GHSOR\HG
KXPDQ� DQG�PDWHULDO� UHVRXUFHV�ZHUH�ZLWKGUDZQ
E\� WKH�86�DV� WKH�(EROD�FULVLV�ZRXQG�GRZQ�� DQG
IXQGLQJ� DOORFDWLRQ�ZDV� VLJQLILFDQWO\� DOWHUHG
��������� 6LPLODUO\�� WKH� JRYHUQPHQW� LQ�)UDQFH
GHOHJDWHG� WKH� RYHUVLJKW� RI � ´WDFWLFDOµ� UHVHUYHV� WR
RUJDQLVDWLRQV� IRFXVHG� RQ� VKRUW�WHUP� REMHFWLYHV
DQG� ILVFDO� FRQVWUDLQWV�� UHVXOWLQJ� LQ�)UDQFH·V� 33(
UHVHUYHV� H[SLULQJ� DQG�QHYHU�EHLQJ� UHSOHQLVKHG
�����

7KLV� DUWLFOH� IRFXVHV� RQ� WKH� UDSLGO\
JURZLQJ� ILHOG� RI� ,5� DQG�SXEOLF� KHDOWK� UHVHDUFK�
ZKLFK� HPHUJHG�GXULQJ� WKH�&29,'���
SDQGHPLF��+HDOWK� KDV� DOZD\V� EHHQ� D� FRUH� LVVXH
RI� WUDQVQDWLRQDO� SROLWLFV�� EXW� YHU\� OLPLWHG
LQWHUDFWLRQ� KDV� RFFXUUHG� EHWZHHQ� WKH� WZR� �����
7KLV� DUWLFOH�� WKXV�� LOOXVWUDWHV� WKH� QHFHVVLW\� IRU
HQJDJHPHQW�EHWZHHQ� ,5� DQG�SXEOLF� KHDOWK� WR� EH
EHWWHU� LQIRUPHG�RI � WKH� FRPSOH[LW\�RI � JOREDO
SROLWLFV�� SRZHU� UHODWLRQV� DQG� WKHLU� LPSDFW�RQ
KHDOWK�

:K\�&29,'����EHFDPH� DQ� ,5� LVVXH"
7KH�ZD\� EDODQFH�RI�SRZHU� SROLWLFV� VKDSHG
UHVSRQVHV� WR� WKH�&29,'����SDQGHPLF� LV� D
QRWDEOH� FKDUDFWHULVWLF� RI� WKH� RXWEUHDN��7KH

SROLFLHV� RI� VWDWHV� WKDW� ILQDQFH� ELODWHUDO� DQG� HYHQ
PXOWLODWHUDO� IRUHLJQ� DLG� SURJUDPPHV� KDYH� ORQJ
LPSDFWHG� D� FRXQWU\·V� SROLFLHV��7KH� SDQGHPLF� LV
D� SROLWLFDO� LVVXH� DQG� D� SXEOLF� KHDOWK� FDWDVWURSKH
������7RP�)ULHGHQ�KDV� UHSKUDVHG� WKH�ZHOO�
NQRZQ� DGDJH�� ´GLVHDVHV� GR�QRW� FDUH� DERXW
JRYHUQPHQWV�� LGHRORJLHV�� RU� ERUGHUVµ��:KLOH
YLUXVHV� DUH� XQFRQFHUQHG�ZLWK� SROLWLFV�� WKH
SROLWLFDO� IUDPHZRUN�ZLWKLQ�ZKLFK� WKH\� RSHUDWH
GLUHFWO\� DIIHFWV� WKH� YLUXV·V� DELOLW\� WR� UHSOLFDWH
DQG� VSUHDG� LQ� WKH� JLYHQ� WHUULWRU\�� ,W� LV� FUXFLDO� WR
FRQVLGHU� WKH� FXUUHQW� SROLWLFDO� HQYLURQPHQW� DQG
FRQWH[WXDO� UDPLILFDWLRQV� LQ� DQ\� HPHUJHQF\�
LQFOXGLQJ� D�PHGLFDO� FULVLV� �����

0RUHRYHU�� SDVW� H[SHULHQFHV� LOOXVWUDWH
WKDW� GLVHDVH�RU� LOO� KHDOWK� DPRQJ� WKH�SRSXODWLRQ
KDV� DOZD\V� VKLIWHG� WKH� EDODQFH� RI� SRZHU�
LQGLFDWLQJ�ZRUOG� SROLWLFV� WR� KDYH� VLJQLILFDQWO\
LPSDFWHG� HSLGHPLFV� RU� SDQGHPLFV��7KH� IRUPHU
%ULWLVK�3ULPH�0LQLVWHU�%HQMDPLQ�'LVUDHOL� RQFH
PHQWLRQHG�� ´7KH� KHDOWK� RI� SHRSOH� LV� WKH
IRXQGDWLRQ� XSRQ�ZKLFK� DOO� WKHLU� KDSSLQHVV� DQG
DOO� WKHLU� SRZHUV� DV� D� VWDWH� GHSHQGµ� �����
'LSORPDWLF� FRQIOLFWV� RYHU�&29,'����PHGLFLQH
WUDGH� DQG� WUDQVSRUWDWLRQ� KDYH� VWUDLQHG
GLSORPDWLF� UHODWLRQV�� OHDGLQJ� WR� D�81�6HFXULW\
&RXQFLO� UHVROXWLRQ� FDOOLQJ� IRU� D� JOREDO� WUXFH
������$V� WKH�&29,'����SDQGHPLF� VSUHDG
ZRUOGZLGH�� YDULRXV� SHUVRQDO� SURWHFWLYH
HTXLSPHQW�ZDV� LQ� OLPLWHG� VXSSO\��&RXQWULHV
ZLWK� VLJQLILFDQW� HFRQRPLF� LQIUDVWUXFWXUH
DWWHPSWHG� WR� DWWDLQ� WKHVH� LWHPV� LQ� D� ODUJHU
TXDQWLW\�� IXUWKHU� GHSOHWLQJ� DOUHDG\� SUHFLRXV
UHVRXUFHV��*OREDO� YDFFLQDWLRQ� FRXQWV� JUDGXDOO\
UHSODFH� JOREDO� VWDWLVWLFV� RQ�&29,'���� LQIHFWLRQ
DQG�PRUWDOLW\��+RZHYHU�� WKLV� UHODWLYHO\� XSEHDW
DWWLWXGH� FRQFHDOV� YDFFLQDWLRQ� VKRUWDJHV� DQG
YDFFLQH� QDWLRQDOLVP� ������(YHQ� DV� VRPH
HIIHFWLYH�&29,'���� YDFFLQHV�ZHUH� SURGXFHG
E\� UHO\LQJ�RQ� H[LVWLQJ� UHVHDUFK� DQG�KHDOWK
WHFKQRORJLHV� LQ�PHGLFDOO\� DGYDQFHG� FRXQWULHV�
WKHVH� SURGXFWV·� SURGXFWLRQ�� GLVWULEXWLRQ�� DQG
GHOLYHU\�ZHUH� VLJQLILFDQWO\� ODJJLQJ� FRPSDUHG� WR
WKH�GHPDQG��7KLV� UHVXOWHG� LQ� D� VXUJH�RI� YDFFLQH
QDWLRQDOLVP��ZKHUH� FRXQWULHV�ZHUH� KHVLWDQW� WR
VKDUH� WKHLU� YDFFLQH� VWRFNV�ZLWK� RWKHUV� XQWLO� WKHLU
LPPXQL]DWLRQ� DJDLQVW� WKH� YLUXV�ZDV� FRPSOHWH�
)RU�H[DPSOH�� WKH�86�KDV�PDGH�QR�SOHGJHV� WR
VKDUH� YDFFLQDWLRQV�� HYHQ�ZLWK� ORQJ�WHUP� DOOLHV�
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XQWLO� WKH� HQWLUH�$PHULFDQ� SRSXODWLRQ� KDV� EHHQ
YDFFLQDWHG�� ,WDO\� SUHYHQWHG� WKH� WUDQVIHU� RI
��������$VWUD=HQHFD� YDFFLQHV� DOORWWHG� WR
$XVWUDOLD� GXH� WR� D�(XURSHDQ�8QLRQ� VXSSO\
GHILFLW� �����

7KH�:+2�KDV� WULHG� WR� FRRUGLQDWH� WKH
QDWLRQ·V� SDQGHPLF�PDQDJHPHQW��*LYHQ� WKH
SROLWLFDO� EDFNGURS�RI �&29,'����� LW� LV� FULWLFDO� WR
SURPRWH� ,5� DV� DQ� HVVHQWLDO� DQG� GLVWLQFW� VWUDWHJ\
IRU� HSLGHPLF�PDQDJHPHQW� �����

&29,'���·V� UDSLG� VSUHDG� IURP�&KLQD�
ZKHUH� LW� HPHUJHG�� WR� WKH� UHVW�RI� WKH�ZRUOG�
LQGLFDWHV� WKH� WLPHV� LQ� WKLV� HUD� RI�K\SHU�
JOREDOL]DWLRQ��$FFRUGLQJ� WR� WKH�&KLQHVH
JRYHUQPHQW� VWDWLVWLFV� LVVXHG� LQ� WKH�PRQWKV
-DQXDU\� DQG� )HEUXDU\� ������ FRQILUPHG� FDVHV� RI
LQIHFWLRQ� DQG�GHDWKV� NHSW� WKH�ZRUOG� LQ� D� VWDWH
RI� ¶ZDLW� DQG�ZDWFK·� XQWLO� VWDWHV� WRRN� DFWLRQ� WR
SUHYHQW� WKH� LQIHFWLRQ� IURP�FURVVLQJ� WKHLU
ERUGHUV�� ,W� LV� LPSRUWDQW� WR�QRWLFH� WKDW
JRYHUQPHQWV� IDLOHG� WR� DFNQRZOHGJH� WKH� YLUXV·V
H[LVWHQFH�ZLWKLQ� WKHLU� WHUULWRU\� HYHQ� DV� WKH\
FORVHO\� IROORZHG� WKH� GHYHORSPHQW� RI� WKH
LQIHFWLRQ� LQ�&KLQD� ������$V� D� UHVXOW�� QR
SURFHGXUHV� WR� FRQWDLQ� WKH�YLUXV�ZHUH�SXW� LQ
SODFH� WR� SUHYHQW� RU� FRQWDLQ� LQIHFWLRQV� LQ� WKH
HDUO\� VWDJH� RI � WKH�SDQGHPLF��PDNLQJ�&KLQD·V
SUHGLFDPHQW� WKHLU� SUHGLFDPHQW� DV�ZHOO��:HHNV
ODWHU�� WKH� YLUXV� JUHZ� LQWR� D� JOREDO� FULVLV�
LQIHFWLQJ� FRXQWULHV� LQFOXGLQJ� WKH�8QLWHG
.LQJGRP�� ,WDO\�� DQG�6SDLQ�� /DWHU�� WKH�86�� ,QGLD�
DQG�%UD]LO� UHSRUWHG� FDVXDOW\� ILJXUHV� WKDW�ZHUH
QRW� FRPSDUDEOH� WR� WKRVH� UHSRUWHG� E\�&KLQHVH
RIILFLDOV��0RUHRYHU�� WR� FRPEDW� WKH� SDQGHPLF
HIILFLHQWO\�� LW� LV� QHFHVVDU\� WR� LPSOHPHQW� DFWLRQV
DW� WKH� LQWHUQDWLRQDO� OHYHO� FROOHFWLYHO\�� DQG� LW� LV� LQ
WKH� EHVW� LQWHUHVW� RI� DOO� QDWLRQV� ���²����

$V� VWDWHV� DQG�QDWLRQV� DURXQG� WKH�ZRUOG
FRPPHQFHG� ORFNGRZQ� WR� FRQWDLQ� WKH� VSUHDG� RI
&29,'����� WKH�SUHYDLOLQJ� WKHRU\� EHJDQ� WR
FLUFXODWH�� QDPHO\� WKDW� WKH� YLUXV�ZDV� SDVVHG
IURP�EDWV� WR� DQRWKHU� VSHFLHV� EHIRUH�PDNLQJ� LWV
ZD\� WR�KXPDQV�DW� D�PDUNHW� LQ�&KLQD�ZKHUH�D
KDQGIXO� RI� VHOOHUV� VROG� OLYH�ZLOG� DQLPDOV³D
OLNHO\� VRXUFH�RI � WKH� YLUXV³ZKLOH� VRPH� DUJXHG
&29,'����KDV�QR�QDWXUDO� RULJLQ� �����
&RQVSLUDF\� WKHRULHV� SURPRWHG� IHDU�� DLGHG� WKH
VSUHDG� RI �PLVLQIRUPDWLRQ�� DQG� IRVWHUHG

LQWROHUDQFH�� MHRSDUGLVLQJ� WKH�ZRUOGZLGH� DOOLDQFH
FRPEDWWLQJ� WKH�&29,'���� RXWEUHDN� ��������

7KH� ,QWHUQDWLRQDO�+HDOWK�5HJXODWLRQV
�,+5� ��������� WKH� SULPDU\� RUJDQLVDWLRQ
JRYHUQLQJ� WKH� JOREDO� UHVSRQVH� WR�3+(,&�� GLG
QRW� DSSHDU� WR�EH� HIIHFWLYH� LQ� FRQWDLQLQJ� WKH
VSUHDG� RI �&29,'����ZKLOH� DYRLGLQJ
LQWHUIHUHQFH�ZLWK� LQWHUQDWLRQDO� WUDYHO�
HFRQRPLF�� DQG� WUDGH�UHODWHG� DFWLYLWLHV� ������ ,+5
KDV� REVWDFOHV�� LQFOXGLQJ� D� ODFN� RI� QDWLRQDO� FRUH
FDSDFLWLHV� IRU� LGHQWLI\LQJ�� HYDOXDWLQJ�� UHSRUWLQJ
RQ�� DQG� UHVSRQGLQJ� WR� SRWHQWLDO� JOREDO�SXEOLF
KHDOWK� HPHUJHQFLHV�� WKH� GHDUWK� RI� QDWLRQDO
FDSDELOLWLHV� DQG� UHTXLUHG� UHVRXUFHV� WR� SULRULWL]H
LQ� EXLOGLQJ�KHDOWK� V\VWHPV� IRU� XQNQRZQ� WKUHDWV
DV� FRXQWULHV� VWUXJJOH� WR� DGGUHVV� WKH�RQJRLQJ
EXUGHQ�RI� GLVHDVHV� DQG� VDWLVI\� WKH� KHDOWK� QHHGV
RI� WKHLU� SRSXODWLRQV�� QRQ�FRPSOLDQFH� E\� VWDWH
SDUWLHV� WR� DGKHUH� WR� UHSRUWLQJ� VWDQGDUGV� DQG
FRPSOLDQFH� � ���²����� 6WDWHV� SDUWLHV� DUH� UHTXLUHG
WR� TXLFNO\� QRWLI\� WKH�:+2�RI� VLWXDWLRQV� WKDW
PD\� FRQVWLWXWH� D�3+(,&�XQGHU� WKH� ,+5� �����
+RZHYHU�� WKH� ODFN� RI� FRPSOLDQFH�ZDV� GXH� WR
ODFN� RI� �� SROLWLFDO�ZLOO�� WHFKQLFDO� FDSDFLW\� LQ
FRUH� DUHDV� DV� SHU� ,+5�� DQG� ILQDQFLDO
LPSOLFDWLRQV� GXH� WR� WKH� LPSOHPHQWDWLRQ� RI� OHJDO
LQVWUXPHQWV��7KH� OHJDO� SRZHU� RI � LQWHUQDWLRQDO
KHDOWK� LQVWUXPHQWV� LV� DVVRFLDWHG�ZLWK� WKHLU
SRWHQWLDO� KHDOWK� DQG�QRQ�KHDOWK� LPSDFW�� )RU
LQVWDQFH�� GXULQJ� WKH�(EROD� RXWEUHDN�� FRXQWULHV
OLNH�*XLQHD�� 6LHUUD� /HRQH�� DQG�/LEHULD
FROOHFWLYHO\� VXIIHUHG� RYHU� ����RI�*'3� �����
,PSDFW� RQ�*'3�GXH� WR� WUDGH� UHVWULFWLRQV�ZDV
DOVR� UHSRUWHG� IURP�&DQDGD�GXULQJ� 6$56��+�1�
LQ�0H[LFR� DQG� WKH�86� ��������� �$GGLWLRQDOO\�� LQ
WKH� SDVW�� RXWEUHDNV� KDYH� UHVXOWHG� LQ
XQUHDVRQDEOH� WUDGH� DQG� WUDYHO� UHVWULFWLRQV� EHLQJ
LPSRVHG�RQ� UHSRUWLQJ� FRXQWULHV��$V� WKH�&29,'�
��� FDVHV� HVFDODWHG��:+2�GHFODUHG�&29,'���
D� SDQGHPLF�RQ�0DUFK����� ����� ������'U�+DQV
+HQUL� 3��.OXJH� �:+2�5HJLRQDO�'LUHFWRU� IRU
(XURSH�� UHOHDVHG� WKH� IROORZLQJ� UHPDUN�� ´0RUH
DQG�PRUH� FRXQWULHV� DUH�QRZ�H[SHULHQFLQJ
FOXVWHUV� RI� FDVHV� RU� FRPPXQLW\� WUDQVPLVVLRQ�
:H� H[SHFW� WKDW� LQ� WKH� GD\V� DQG�ZHHNV� DKHDG�
WKH�QXPEHU�RI� FDVHV� DQG� WKH� QXPEHU�RI�GHDWKV
ZLOO� FRQWLQXH� WR� ULVH� UDSLGO\�� DQG�ZH�PXVW
HVFDODWH�RXU� UHVSRQVH� LQ� VXFK� D�ZD\� DV� WR� WDNH
SUH�HPSWLYH� DFWLRQ�ZKHUHYHU� SRVVLEOH�� 6XFK
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DFWLRQV�PD\� KHOS� WR�GHOD\� WKH� SDQGHPLF�� JLYLQJ
KHDOWKFDUH� V\VWHPV� WLPH� WR� SUHSDUH� DQG
DVVLPLODWH� WKH� LPSDFWµ� �����

7KH� FRQFHSW� ´RQH�ZRUOG�� RQH�SHRSOHµ
ZDV� WRVVHG� RXW� DV� WKH� SDQGHPLF� HVFDODWHG�
&RXQWULHV� WKDW�ZHUH� HQFRXUDJLQJ� LPPLJUDWLRQ
VXGGHQO\� WXUQHG� KRVWLOH� WRZDUGV� WKHLU�PLJUDQW
ZRUNIRUFH��PDNLQJ� WKHP� WKH� KLJKO\� YXOQHUDEOH
JURXS� LQ� WKLV� JOREDO�SDQGHPLF��7KH\�ZHUH
XQIDLUO\� WUHDWHG� DQG� GLVFULPLQDWHG� DJDLQVW�
XQGRFXPHQWHG� LPPLJUDQWV�ZHUH� GHSRUWHG�
IRUHLJQ� FLWL]HQV�ZHUH� UHTXLUHG� WR� VXEPLW� WR
PDQGDWRU\� WHVWLQJ�� UHIXJHHV�ZHUH� WXUQHG� DZD\�
DQG�KRVW� FRXQWULHV� GHPDQGHG� WKDW� WKHLU� FLWL]HQV
UHWXUQ� RI� WKHLU� RZQ�YROLWLRQ�� LQ�ZKDW� DSSHDUV� WR
EH� D� VWDUWLQJ�SRLQW� WR� [HQRSKRELF� WHQHWV��7UDGH
EHWZHHQ� DQG�ZLWKLQ� FRXQWULHV� KDV�EHHQ
KDPSHUHG�� DQG� FRXQWULHV� DUH� UHVSRQGLQJ�ZLWK
SURWHFWLRQLVW� SROLFLHV� LQ� UHVSRQVH� WR� WKH
FRURQDYLUXV·V� DGYHUVH� HIIHFWV�� ��ZKLFK� UHVXOWHG
LQ� DQ� LQFRQVLGHUDWLRQ� WRZDUGV� KXPDQ� VHFXULW\
FRQFHUQV�ZKLOH� DQQRXQFLQJ� ORFNGRZQV�� )RUHLJQ
UHFHQW� HPLJUDWLRQ�� WUDGH� EDWWOHV�� FLYLF
GLVREHGLHQFH�� DQG� FRUUXSWLRQ� DOO� LOOXVWUDWH� KRZ
&29,'���� KDV� LPSDFWHG� WKH� LQWHUQDWLRQDO
ODQGVFDSH� �����

7KH�UROH�RI� ,5� LQ�SDQGHPLF�PLWLJDWLRQ�
,PSRUWDQFH�RI � SROLF\� WRROV� DQG�JRYHUQDQFH
IUDPHZRUN
,QWHUQDWLRQDO� JRYHUQLQJ� ERGLHV� FDPH� WRJHWKHU� WR
HVWDEOLVK� D�PXOWL�ODWHUDO� V\VWHP� IROORZLQJ� WKH
GDPDJH�FDXVHG�E\�ZRUOG�ZDU�,�DQG�,,�WR�DGGUHVV
WKH� FKDOOHQJHV� DQG�SURPRWH� LQWHUQDWLRQDO� SHDFH�
SURVSHULW\�� KHDOWK� DQG� VHFXULW\�� VROLGDULW\�� DQG
FRRSHUDWLRQ� RYHU� LVRODWLRQLVP� DQG�QDWLRQDOLVP
������5HPDUNDEOH� VWULGHV�ZHUH�PDGH� LQ� JOREDO
KHDOWK� DQG� LQWHUQDWLRQDO� KHDOWK� OHJLVODWLRQ� LQ� WKH
SRVW�&ROG�:DU�HUD� DV� D� GLUHFW� UHVXOW�RI � JOREDO
FRRSHUDWLRQ�� &29,'����SDQGHPLF� RFFXUUHG
GXULQJ� WKH� LQWHQVH�86�&KLQD� ULYDOU\�� DQG�KDYH
XVHG� WKH� SDQGHPLF� DV� D� EDWWOHJURXQG� LQ� WKHLU
VWUXJJOH� IRU� SRZHU� DQG� LQIOXHQFH��7KH�SDQGHPLF
KDV� VSDUNHG� LQWHUQDWLRQDO� SROLWLFDO� DQG� OHJDO
GHEDWHV� WKDW� DUH�XQOLNHO\� WR� EH� UHVROYHG� HYHQ� LI
WKH� HSLGHPLF·V� FXUYH� LV� IODWWHQHG� DQG�EHQW
GRZQ��8QGHU� WKH� ORRPLQJ� VKDGRZ�RI�SRZHU
VWUXJJOHV� DQG� VWURQJ�DUP�SROLWLFV�� QDWLRQV� DQG
LQWHUQDWLRQDO� RUJDQL]DWLRQV�ZLOO� VWUXJJOH� WR

VROYH� D� VOHZ�RI� JOREDO� KHDOWK� FKDOOHQJHV� WKDW
&29,'���� KDV� VSDUNHG� �����

0U��*XWHUUHV�� WKH�8QLWHG�1DWLRQV
6HFUHWDU\�*HQHUDO�� UHIHUUHG� WR� WKH
SDQGHPLF�GXULQJ� WKH� GLVFXVVLRQ�RI� WKH
&29,'����SODQ� DV�´D� GHILQLQJ�PRPHQW� IRU
PRGHUQ� VRFLHW\µ�� VD\LQJ� WKH�´KLVWRU\�ZLOO
MXGJH� WKH�HIILFDF\�RI� WKH� UHVSRQVH�QRW�E\
WKH� DFWLRQV�RI � DQ\� VLQJOH� VHW�RI � JRYHUQPHQW
DFWRUV� WDNHQ� LQ� LVRODWLRQ��EXW�E\� WKH�GHJUHH
WR�ZKLFK� WKH� UHVSRQVH� LV� FRRUGLQDWHG
JOREDOO\� DFURVV� DOO� VHFWRUV� IRU� WKH�EHQHILW� RI
RXU�KXPDQ� IDPLO\µ� �����

:RUOG� OHDGHUV� KRSH� WR� UHVWRUH� JOREDO
KHDOWK� VHFXULW\� DQG� VWDELOLW\� DQG� XQGR� WKH
GDPDJH� FDXVHG�E\� WKH�&29,'����SDQGHPLF��$
QHZ� LQWHUQDWLRQDO� SDQGHPLF� WUHDW\� LV� HQYLVLRQHG
WR� SURPRWH� D� FRQFHUWHG� DQG� FROODERUDWLYH
DSSURDFK� IURP� WKH�ZKROH�RI�JRYHUQPHQW� DQG
ZKROH� RI� VRFLHW\� WR� DGGUHVV� IXWXUH� SDQGHPLFV
HIIHFWLYHO\� ��������¬

$V� JOREDO� OHDGHUV� UH�HYDOXDWH� WKH
LQWHUQDWLRQDO� KHDOWK� DUFKLWHFWXUH� �V\VWHP�� DQG
XUJH� QDWLRQV� WR� FROODERUDWH� RQ� D�QHZ
LQWHUQDWLRQDO� WUHDW\� IRU� SDQGHPLF� SUHSDUHGQHVV
DQG� UHVSRQVH�� LW� LV� LPSRUWDQW� WR� H[SORUH� WKH
LPSDFW� WKDW� FDQ� EH� H[SHFWHG� IURP�JOREDO� KHDOWK
WUHDWLHV�� �:KHQ� UHFHQW� FULVHV� KLW� OLNH� WKH� FXUUHQW
SDQGHPLF�� WKHUH� LV� RIWHQ� D� NQHH�MHUN� UHDFWLRQ� WR
LQYHQW� RU� UHLQYHQW� WKH�ZKHHO� LQ� UHVSRQVH� �����

7KH� FULWLFLVP� LV� WKDW� JOREDO� KHDOWK
WUHDWLHV� VXFFHHG� LQ� DGYDQFLQJ� HFRQRPLF� JRDOV
DQG� XQVZHUYLQJO\� IDLO� WR� DFKLHYH� KHDOWK� DQG
VRFLDO� SURJUHVV��7KH� RXWFRPH�RI � WKH
LQWHUQDWLRQDO� WUHDW\� LV� GHSHQGHQW� RQ� WKH
SUREOHP�EHLQJ� DGGUHVVHG�� WKH� SROLWLFDO� SROLF\
HQYLURQPHQW�� DQG� WKH�QDWLRQDO� FRQWH[W� LQ�ZKLFK
WUHDW\�PHDVXUHV� DUH� LPSOHPHQWHG�� ,QWHUQDWLRQDO
QHJRWLDWLRQ� DQG� UDWLILFDWLRQ� RI�PHDVXUHV� DW� WKH
QDWLRQDO� OHYHO� GR� QRW� DVVXUH� WKH� DFKLHYHPHQW� RI
VXFK� UHVXOWV� �����¬

%\� DVVLVWLQJ� DQG� VWUHQJWKHQLQJ�:+2�
HPSOR\LQJ� WUDGH� SURYLVLRQV� DQG� IOH[LELOLWLHV
VSHFLILHG� LQ� LQWHUQDWLRQDO� WUHDWLHV�� DQG� DGKHULQJ
WR� WKH� OHYHO� RI� FRPPLWPHQW�RXWOLQHG� LQ� UHFHQW
8QLWHG�1DWLRQV� �81�� UHVROXWLRQV��PHPEHU
VWDWHV�PD\�ZRUN� FROODERUDWLYHO\� WR�PDNH
&29,'���� YDFFLQHV� D� JOREDO� SXEOLF� JRRG� ����



����0DUFK� ����

7KH�GHYHORSPHQW� RI� YDFFLQHV� VSDUNHG
WKH� DLG� DQG�PDVN� GLSORPDF\� SROLWLFV�ZKLFK
GRPLQDWHG� LQWHUQDWLRQDO� UHODWLRQV� LQ� WKH� ILUVW
\HDU�RI � WKH�&29,'����SDQGHPLF��$V� D� UHVXOW� RI
WKH� DUULYDO� RI� YDFFLQHV�� WKH� VHFRQG� \HDU� KDV
EHFRPH� DOO� DERXW� YDFFLQH� QDWLRQDOLVP� DQG
GLVWULEXWLRQ�³�DV� D� FRQWLQXDWLRQ� RI� FXUUHQW
JHRSROLWLFDO� FRPSHWLWLRQ��7R� DGGUHVV� WKHVH
FKDOOHQJHV��*��� DQG�*�� VXPPLWV� UHFRJQLVHG
WKH� FULWLFDO� UROH� RI� YDFFLQHV� LQ� FRPEDWLQJ
SDQGHPLFV�� LQLWLDWLYHV�ZLOO� EH� XQGHUWDNHQ� WR
SURYLGH� WLPHO\�� HTXLWDEOH�� DQG� XQLYHUVDO� DFFHVV
WR� VDIH�� DIIRUGDEOH�� KLJK�TXDOLW\�� DQG� HIIHFWLYH
YDFFLQDWLRQV��PHGLFLQHV�� DQG� GLDJQRVWLFV��ZLWK� D
VSHFLDO� HPSKDVLV� RQ� WKH� QHHGV� RI� ORZ�UHVRXUFH
VHWWLQJV� ���²����

$FFHVV� WR� DQG� DIIRUGDELOLW\� RI�PHGLFLQHV
DQG� YDFFLQDWLRQV� UHTXLUHV� VLJQLILFDQW� IRUHLJQ
SROLF\� LQYROYHPHQW� GXULQJ� SDQGHPLF� FULVHV�
7UDGH� DJUHHPHQWV�� ,3� UHJXODWLRQV�� DQG�PDQDJLQJ
JOREDO� VXSSO\� FKDLQV�RIWHQ� SOD\� D� UROH� LQ
JUDQWLQJ� DFFHVV��7KH�PHPEHU� VWDWHV� VXSSRUWHG� D
GUDIW� UHVROXWLRQ�SURSRVHG� E\� WKH�(XURSHDQ
8QLRQ�RQ�&29,'���� UHVSRQVH� DW� WKH� ��UG
:RUOG�+HDOWK�$VVHPEO\� �:+$��� 7KH� UHVROXWLRQ
�23���&DOOV� IRU� ´WKH� XQLYHUVDO�� WLPHO\� DQG
HTXLWDEOH� DFFHVV� WR� DQG� IDLU� GLVWULEXWLRQ�RI� DOO
TXDOLW\�� VDIH�� HIILFDFLRXV� DQG� DIIRUGDEOH
HVVHQWLDO� KHDOWK� WHFKQRORJLHV� DQG� SURGXFWV
LQFOXGLQJ� WKHLU� FRPSRQHQWV� DQG�SUHFXUVRUV
UHTXLUHG� LQ� UHVSRQVH� WR� WKH�&29,'���
SDQGHPLF� DV� D� JOREDO� SULRULW\�� DQG� WKH�XUJHQW
UHPRYDO� RI� XQMXVWLILHG� REVWDFOHV� WR� WKDW�
FRQVLVWHQW�ZLWK� WKH� SURYLVLRQV� RI� UHOHYDQW
LQWHUQDWLRQDO� WUHDWLHV� LQFOXGLQJ� WKH� SURYLVLRQV
RI� WKH�75,36� DJUHHPHQW� DQG� WKH� IOH[LELOLWLHV� DV
FRQILUPHG�E\� WKH�'RKD�'HFODUDWLRQ�RQ� WKH
75,36�$JUHHPHQW� DQG�3XEOLF�+HDOWKµ� �����¬

7KH�&29,'����9DFFLQH�*OREDO�$FFHVV
)DFLOLW\� �&29$;�� LV� D�:+2�YDFFLQH�VKDULQJ
LQLWLDWLYH� WKDW� HQFRXUDJHV�ZHDOWKLHU� FRXQWULHV� WR
SURYLGH� YDFFLQHV� WR� WKRVH� LQ�QHHG�� 7KH�81
6HFXULW\�&RXQFLO� HQDFWHG� D� UHVROXWLRQ
HQFRXUDJLQJ� FRXQWULHV� WR�ZRUN� WRJHWKHU� WR
FRPEDW�&29,'����E\� DVVLVWLQJ�ZLWK� KHDOWK
WHFKQRORJ\� DQG� YDFFLQDWLRQ� LQ� SODFHV�ZKHUH
DUPHG� FRQIOLFW� RU� KXPDQLWDULDQ� FULVHV� H[LVW��$V
D� UHVXOW��*��� OHDGHUV� UHLWHUDWHG� WKHLU
FRPPLWPHQW� WR� HQKDQFLQJ� VXSSO\� FKDLQ� VHFXULW\

DQG� GLYHUVLI\LQJ� DQG�ERRVWLQJ� JOREDO� YDFFLQH
PDQXIDFWXULQJ� FDSDFLW\�� SDUWLFXODUO\� WKURXJK
ULVN�VKDULQJ� IRU� YDFFLQH� FRPSRQHQWV�� DQG� WKH\
DSSUHFLDWHG� WKH�:+2·V� YDFFLQH� WHFKQRORJ\
WUDQVIHU� KXE� �����

&DQ�,5�SOD\�D� UROH� LQ� IXWXUH�SDQGHPLF
SUHSDUHGQHVV"� ,I� \HV��ZKDW� DUH� WKH�SRVVLEOH
VFHQDULRV"
+2�'LUHFWRU�*HQHUDO�'U�7HGURV�SRLQWHG� �� ´2XU
IDLOXUH� WR� WUDQVODWH� WHFKQRORJLFDO� SURJUHVV� LQWR
DQ� HIIHFWLYH� JOREDO� KHDOWK� UHVSRQVH� WR� WKH
SDQGHPLF� DQG�SURWHFW� WKH�PRVW� YXOQHUDEOH
HYHU\ZKHUH� LV� QRW�RQO\� D�PRUDO� IDLOXUH�EXW� DOVR� D
FRORVVDO� IDLOXUH� RI� RXU� LQGXVWULDO� SROLFLHV� WR
UHVSRQG� WR� WKH�PRVW� LPSRUWDQW� FKDOOHQJH�RI�RXU
WLPHµ� ������ ,QGXVWULDO� SROLFLHV� HPEHGGLQJ� VRXQG
VWUDWHJLHV� WR� DGGUHVV� FROOHFWLYH� KHDOWK� QHHGV
VKRXOG� EH� FRQVLGHUHG�RQH�RI� WKH�SULRULWLHV� LQ� WKH
3DQGHPLF� SUHSDUHGQHVV� IUDPHZRUN��7KH
FROOHFWLYH� KHDOWK� QHHGV� RI� WKH� SRSXODWLRQ
VKRXOG� WDNH� SULRULW\�RYHU� HFRQRPLF� DQG
LQGXVWULDO� SROLFLHV� WKDW� DUH� FXUUHQWO\� EOLQG� WR
FROOHFWLYH� KHDOWK� QHHGV�� 7KH� HFRV\VWHP�RI
UHVHDUFK� DQG� GHYHORSPHQW� �5	'�� LV� FULWLFDO� WR
DQ\� SDQGHPLF� UHVSRQVH�� ,W� LV� QRW�RQO\�QHFHVVDU\
WR� LQYHVW� LQ�5	'��EXW� DOVR� LQ� SURGXFWLRQ�
SURFXUHPHQW�� VXSSO\� FKDLQ�PDQDJHPHQW�� DQG
GHOLYHU\� RI� WUHDWPHQWV�� YDFFLQHV�� DQG� RWKHU
WHFKQRORJLHV� RQFH� WKH\� DUH� SURGXFHG� �����

7KH�SUHVVLQJ� JOREDO�QHHG� LV� WKH
IRUPXODWLRQ�RI � GHILQHG� SROLFLHV� WKDW� VWULNHV� D
EDODQFH� WDNLQJ� LQWR� DFFRXQW� WKH� UHDOLW\� RI
YDFFLQH� QDWLRQDOLVP� YHUVXV� HTXLWDEOH
GLVWULEXWLRQ� RI� DQ\� NLQG� RI� DYDLODEOH
LQWHUYHQWLRQV� IRU� IXWXUH� HSLGHPLF� SUHSDUHGQHVV�
7KH�81�FDQ�SOD\� DQ� LPSRUWDQW� UROH� LQ
VXSSRUWLQJ� HIIHFWLYH� YDFFLQDWLRQ� GLSORPDF\� LQ
VXFK� VLWXDWLRQV�� ,Q� ����� DQG������� WKH�81
*HQHUDO�$VVHPEO\� IRFXVHG� RQ� LVVXHV� VXFK� DV
SUHSDUHGQHVV� IRU� SDQGHPLF� LQIOXHQ]D�� DFFHVV� WR
PHGLFDO� SURGXFWV�� DQG� KXPDQ� UHVRXUFH
GHYHORSPHQW� IRU�KHDOWK��'LIIHUHQW� SURJUDPV� DQG
WUHDWLHV� KDYH� HQKDQFHG� WKH� HPSKDVLV� RQ� KHDOWK
LQ� UHVSRQVH� WR�81� UHVROXWLRQV��7KH�:+$
FRRUGLQDWHG� DOO� SDQGHPLF� LQIOXHQ]D
SUHSDUHGQHVV�PHDVXUHV� ������7KH�*HQHUDO
$VVHPEO\� FRQVLGHUHG� KHDOWK� LQ� IRUHLJQ�SROLF\� DV
RQH� RI� WKH� FULWLFDO� FRQFHUQV� WKDW�QHHG� UHJXODU
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DVVHVVPHQW�� DWWHQWLRQ�� FRRSHUDWLRQ�� DQG� DFWLRQ
ZLWK� DOO� RWKHU�81� UHVROXWLRQV� �����

7KH�:+2� LV� WKH� DJHQF\� LQ� FKDUJH�RI
RYHUVHHLQJ� ,+5� LPSOHPHQWDWLRQ� ������:+2·V
FXUUHQW� SDQGHPLF� DOHUW� V\VWHP�´LV�QRW� ILW� IRU
SXUSRVHµ� DQG� WKDW� ´D�QHZ�JOREDO� IUDPHZRUN� LV
QHHGHG� WR� VXSSRUW� WKH� SUHYHQWLRQ�RI� DQG
SURWHFWLRQ� IURP�SDQGHPLFVµ�� WKH� ,QGHSHQGHQW
3DQHO� IRU�3DQGHPLF�3UHSDUHGQHVV� DQG�5HVSRQVH
LQGLFDWHG��7KH� UHYLHZ� FRPPLWWHH� DQG� WKH
*OREDO� 3UHSDUHGQHVV�0RQLWRULQJ�%RDUG
KLJKOLJKWHG� VLPLODU� JDSV� LQ� WKH� ,+5� �����

7KH� JOREDO� KHDOWK� HQYLURQPHQW� KDV
FKDQJHG� FRQVLGHUDEO\� VLQFH� ����� �� KHDOWK
GHPRJUDSK\�� VRFLDO� DQG� FRUSRUDWH� GHWHUPLQDQWV
RI� KHDOWK�� KHDOWK� FDUH� WHFKQRORJLHV�
GLJLWDOL]DWLRQ� DQG� GHSHQGHQF\� RQ� JOREDO� VXSSO\
FKDLQV� IRU� HVVHQWLDO� VXSSOLHV� OLNH�PHGLFLQHV�
HPHUJLQJ� DQG� UH�HPHUJLQJ� GLVHDVHV�� G\QDPLF
GLVHDVH�SDWWHUQV� LQ� GLIIHUHQW� JHRJUDSKLF� UHJLRQV�
,Q� DGGLWLRQ� WR� WKH� DERYH� IDFWRUV�� WKH� LQIOXHQFH
RI�RWKHU� VHFWRUV� RQ� WKH� HIIHFWLYHQHVV� RI�:+2
KDV� FKDQJHG� VLQFH� LWV� LQFHSWLRQ��7KH�:+2·V
HIIHFWLYHQHVV� LV� FKDOOHQJHG� DQG� FRPSURPLVHG
GXH� WR� VHYHUDO� UHDVRQV�� �:+2� LV� JRYHUQHG�E\� LWV
PHPEHU� VWDWHV³RQH� FRXQWU\� RQH� YRWH��'RQRU
FRQWURO�� UHJLRQDOL]DWLRQ� DQG� GHOHJDWLRQ� OHDG� WR
GHFHQWUDOL]DWLRQ� RI�:+2�ZRUN�� QRQ�
FRPSOLDQFH� DQG� ODFN� RI� DFFRXQWDELOLW\� RQ� WKH
SDUW� RI�PHPEHU� VWDWHV� WR� LQWHUQDWLRQDO� KHDOWK
UHJXODWLRQV�� DQG� FRQIOLFW�ZLWK�7UDGH� JRDOV� DQG
KHDOWK� JRDOV��'HVSLWH� WKHVH� FKDOOHQJHV�� WKH
:+2�FRQVWLWXWLRQ� KDV�SURYLVLRQV� WR� SURPRWH
DQG� DGRSW� WUHDWLHV� �$UWLFOH� ����� DQG� LW� KDV
LQWHUQDWLRQDO� OHJDO� LQVWUXPHQWV� LQ� WKH� IRUP�RI
ELQGLQJ� UHJXODWLRQV� �$UWLFOH� ����ZLWKLQ� DQ
LQWHUQDWLRQDO� OHJDO� V\VWHP��$V� SHU�$UWLFOH� ���
´7KH�+HDOWK�$VVHPEO\� VKDOO� KDYH� DXWKRULW\� WR
DGRSW� FRQYHQWLRQV� RU� DJUHHPHQWV�ZLWK� UHVSHFW
WR� DQ\�PDWWHU�ZLWKLQ� WKH� FRPSHWHQFH� RI� WKH
2UJDQL]DWLRQ�� �$� WZR�WKLUGV� YRWH� RI� WKH�+HDOWK
$VVHPEO\� VKDOO� EH� UHTXLUHG� IRU� WKH� DGRSWLRQ� RI
VXFK� FRQYHQWLRQV� RU� DJUHHPHQWV��ZKLFK� VKDOO
FRPH� LQWR� IRUFH� IRU� HDFK�0HPEHU�ZKHQ
DFFHSWHG� E\� LW� LQ� DFFRUGDQFH�ZLWK� LWV
FRQVWLWXWLRQDO� SURFHVVHVµ��7KH� SUHFHGHQW� RI
XVLQJ�:+2·V� OHJDO� LQVWUXPHQW�ZDV� WKH
IRUPXODWLRQ� DQG� LPSOHPHQWDWLRQ� RI � WKH
)UDPHZRUN�&RQYHQWLRQ� RQ�7REDFFR�&RQWURO

�)&7&��� D� QHZ�PXOWL�ODWHUDO� DUUDQJHPHQW� IRU
SURPRWLQJ� LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� KHDOWK�
)&7&�PDQDJHG� WR�SURPRWH� FRRUGLQDWLRQ� DPRQJ
LQGXVWU\�LQWHUHVW� JURXSV� WR� DGYRFDWH� IRU� KHDOWK
DQG�ZHOOEHLQJ�� GHYHORS� JXLGHOLQHV� DQG� QHJRWLDWH
ZLWK�QRQ�KHDOWK� DFWRUV� DQG� VHFWRUV�ZLWKLQ� DQ
LQWHUQDWLRQDO� OHJDO� V\VWHP��7KLV� LV� RQH
SRVVLELOLW\�EDVHG� RQ� WKH� VXFFHVV� RI�)&7&�� WKH
ZRUOG� OHDGHUV� KDYH� DQ�RSWLRQ� WR� VWUHQJWKHQ
:+2�E\� LPSOHPHQWLQJ�$UWLFOH� ��� DQG� ��� �����

7KH�QHHG� IRU� WH[WXDO� DQG� RSHUDWLRQDO
UHIRUPV� LQ�,+5� LV�QHHGHG�DV� WKH�H[LVWLQJ�,+5
JRYHUQDQFH� IUDPHZRUN� UHYHDOV� DQ� LQKHUHQW
WHQVLRQ�� VFHSWLFLVP� WKDW� FRPSOLDQFH� WR� ,+5� LV
DGYDQWDJHRXV� IRU� FRXQWULHV�ZKR�KDYH� UHTXLUHG
WHFKQLFDO�� ILQDQFLDO� DQG�PDQDJHULDO� FDSDFLW\� WR
PRELOL]H� UHVRXUFHV� TXLFNO\� VKRXOG� D� JOREDO
KHDOWK� WKUHDW�EH� UHSRUWHG� WKURXJK� ,+5�SURFHVV�
+RZHYHU�� IRU� FRXQWULHV� WKDW� ODFN� WKH� UHTXLUHG
UHVRXUFHV� WR� UHVSRQG� WR� XQNQRZQ� WKUHDWV�� WKH
,+5� IUDPHZRUN�ZLOO� WKUHDWHQ� WKH�QDWLRQDO
KHDOWK� V\VWHP�E\� GLYHUWLQJ� WKH� OLPLWHG� SXEOLF
KHDOWK� UHVRXUFHV� OHDGLQJ� WR� QRQ�FRPSOLDQFH� WR
WUDQVSDUHQF\� DQG� LQIRUPDWLRQ� VKDULQJ�ZLWK� WKH
:+2�� ,QVWDQFHV�ZKHUH� ORFDO� DQG�QDWLRQDO
DXWKRULWLHV�GLVDJUHH�RQ� UHSRUWLQJ� DQ� HYHQW�PD\
FUHDWH� SRSXOLVW� UHVLVWDQFH� WR� LQWHUQDWLRQDO� KHDOWK
DJUHHPHQWV��&RQFHUQV�ZHUH� H[SUHVVHG� DERXW� WKH
VWDWHV� SDUWLHV·� WUDQVSDUHQF\� DQG�ZLOOLQJQHVV� WR
UHSRUW�� QRWDEO\� LQ� UHODWLRQ� WR� WKH� LQLWLDO� RXWEUHDN
LQ�:XKDQ��&KLQD��:LWK� XQFHUWDLQW\� VXUURXQGLQJ
WKH�RULJLQ�RI � WKH� YLUXV� GXULQJ� WKH� LQLWLDO� GD\V� RI
WKH� SDQGHPLF� DQG� ODFN� RI� LQWHUQDWLRQDO
FRRUGLQDWLRQ� FRXOG� EH� WKH� UHDVRQ� UHODWHG� WR
GHOD\� LQ� UHSRUWLQJ� DQG� WKH�KHVLWDQF\� RI�&KLQD� WR
VKXW� LWV�ZHW�PDUNHWV� �����

(YHQ� WKRXJK� WKH� ,+5�KDV� D� FUXFLDO
JRYHUQLQJ� IUDPHZRUN� WR� FXUE� WKH� LQWHUQDWLRQDO
VSUHDG�RI� GLVHDVHV�� WKH� ,+5� IDFHV� SHULORXV
FKDOOHQJHV� LQ� LPSOHPHQWLQJ� ,+5��:LWK� WKH
H[SHULHQFHV� UHODWHG� WR� WKH�PDQDJHPHQW� RI
´GHFODUHG�3+(,&µ� LQ� WKH�SDVW� ��7KH� ����
+�1�� LQIOXHQ]D�� 3ROLR��=LND� DQG�(EROD�� WKH
GLIILFXOWLHV� DQG� ORRSKROHV� LQ� ,+5
LPSOHPHQWDWLRQ� KDYH� EHFRPH�SROLWLFDOO\
VLJQLILFDQW�� DQG� VWDWHV�� QRWDEO\�� KDYH� QHJOHFWHG
WKH�,+5�E\�IDLOLQJ� WR� IXOO\�DGKHUH� WR� WKHLU
LQWHUQDWLRQDO� FRPPLWPHQWV� ������ 7KH
,QGHSHQGHQW�3DQHO� �+DUYDUG�/6+70� �� RQ� WKH
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*OREDO� 5HVSRQVH� WR�(EROD�ZURWH�� ´&RQILGHQFH
LQ� WKH� RUJDQL]DWLRQ·V� FDSDFLW\� WR� OHDG� LV� DW� DQ� DOO
WLPH� ORZµ� �����

:KLOH� WKH�&29,'����SDQGHPLF� LV
SULPDULO\� D� KHDOWK� FDWDVWURSKH�� XQIDYRXUDEOH
H[WHUQDOLWLHV� DIIHFW� QXPHURXV� IDFHWV� RI� WKH
ZRUOG� RUGHU�� LQFOXGLQJ�ZRUOG� WUDGH�� 6XSSO\� DQG
GHPDQG� LPEDODQFHV� LQ� YLWDO� SURGXFWV� KDYH� KDG
GLVDVWURXV� HIIHFWV� RQ�PHQWDO� KHDOWK� DQG�SK\VLFDO
KHDOWK� VLQFH� WKH\� LQIOXHQFH� WKHUDSHXWLF� DQG
PHGLFDO� GHYLFH� VXSSOLHV�� DV�ZHOO� DV� SHUVRQDO
SURWHFWLYH� HTXLSPHQW��$GGLWLRQDOO\�� WKH� GHFOLQH
LQ� FRPPHUFH�KDG� DQ� HIIHFW� RQ�QXWULWLRQ� DQG
IRRG� VHFXULW\�� DV�ZHOO� DV� RQ� JRYHUQPHQW� UHYHQXH
UHTXLUHG� WR� SD\� IRU� VRFLDO� SURWHFWLRQ� DQG�KHDOWK
VHUYLFHV��0HPEHUV� RI � WKH�:RUOG�7UDGH
2UJDQL]DWLRQ� �:72��KDYH� EHHQ� GHYHORSLQJ� D
PXOWLODWHUDO� UHVSRQVH� WR�&29,'���� XVLQJ� D
KROLVWLF� DQG� LQWHJUDWHG� VWUDWHJ\��:72·V
LQLWLDWLYH� RQ�0XOWLODWHUDO� /HDGHUV·�7DVN�)RUFH� RQ
&29,'���� DVVLVW� LQ� FRQWLQXDWLRQ� RI
FROODERUDWLRQ�ZLWK� WKH� KHDGV� RI� LQWHUQDWLRQDO
RUJDQL]DWLRQV� VXFK� DV�:+2��:72�
,QWHUQDWLRQDO�0RQHWDU\�)XQG� �,0)�� DQG�:RUOG
%DQN�*URXS� ������$�QHZ� IUDPHZRUN�PXVW�EH
GHYLVHG�ZLWKLQ� WKH�:72·V� H[LVWLQJ� DJHQGD� DQG
LQVWLWXWLRQDO� VWUXFWXUH�� JLYHQ� WKH� HQRUPRXV
SXVK� WR� IXUWKHU� OLEHUDOLVH� LQWHOOHFWXDO� SURSHUW\
UHJXODWLRQV� DQG� HQKDQFH� WKH� JOREDO� VXSSO\� FKDLQ
IRU�&29,'����PHGLFLQHV�� GLDJQRVWLFV�� DQG
YDFFLQHV��7KHUH� LV� DQ�RSSRUWXQLW\� IRU�:72
PHPEHUV� WR�PLQLPL]H� WKUHDWV� DQG�PD[LPL]H
PXWXDO� DQG� JOREDO� EHQHILWV� WKURXJK� DFWLYH
LGHQWLILFDWLRQ�� UDWLILFDWLRQ� DQG�PLWLJDWLRQ� RI
WUDGH�UHVWULFWLYH�PHDVXUHV� DQG�SURPRWH� WUDGH
IDFLOLWDWLRQ�PHDVXUHV�� %\� LPSOHPHQWLQJ� WKH
:72·V� ELQGLQJ�PHDVXUHV��PDNHV� LW� SRVVLEOH� WR
HVWDEOLVK� GHILQHG� WLPHIUDPHV��ZLWK� VKRUWHU
GHDGOLQHV� IRU� UHSRUWLQJ� DQG� VWRFN�WDNLQJ� IRU
LPPHGLDWH� WDVNV� RQ¬&29,'���� E\�PHPEHU
VWDWHV�� %\� HQFRXUDJLQJ� LQWHUQDWLRQDO� FRRSHUDWLRQ
DPRQJ� VHUYLFH� SURYLGHUV�� HQKDQFLQJ� JOREDO
VXSSO\� FKDLQ�PHFKDQLVPV�� VLPSOLI\LQJ
UHJXODWRU\� SURFHGXUHV�� DQG� VXSSRUWLQJ� WKH
VKDULQJ� RI� UHJXODWRU\� GRVVLHUV� DQG�GDWD�� WKH
:72� FDQ� KHOS� JRYHUQPHQWV� FROOHFWLYHO\
LPSURYH� WKH�ZRUOGZLGH� SURGXFWLRQ� RI� FULWLFDO
LWHPV��7DULII � UHGXFWLRQV� RU� HOLPLQDWLRQV� FDQ� DLG
LQ� WKH� SURYLVLRQ�RI� YLWDO� SURGXFWV�GXULQJ� D

SDQGHPLF��ZKHWKHU� WHPSRUDULO\� RU� SHUPDQHQWO\�
&29,'���� FULVLV� KDV� JLYHQ� D� XQLTXH� FKDQFH� IRU
:72� WR� UHIRUP�DJH�ROG�QRUPV� DQG�SURFHGXUHV
ZKLFK�ZHUH� VHW� LQ� WKH� SUH�SDQGHPLF� WLPHV� E\
HQFRXUDJLQJ� LQWHUQDWLRQDO� FRRSHUDWLRQ�
LPSURYHG� FRRUGLQDWLRQ� DQG� FRKHUHQFH�� DV�ZHOO
DV� WUDQVSDUHQF\� DQG� DFFHVV� WR� FXUUHQW
LQIRUPDWLRQ� �����

8QFHUWDLQW\� RYHU� WKH� IDFWRUV� WKDW� OHDG� WR
GLYHUVLW\� LQ� SDQGHPLF� RXWFRPHV� KDPSHUV� HIIRUWV
WR� SHUVXDGH� JOREDO� SDUWQHUV� DQG�SROLF\PDNHUV� WR
LQYHVW� LQ� SDQGHPLF� SUHSDUHGQHVV��:H�KLJKOLJKW� D
IHZ�RI � WKH� UHIRUPV�UHVROXWLRQV�PDGH� E\� WKH
*���5RPH� VXPPLW�� ����� DQG� ��WK�*�� ����
VXPPLW� WR� HQVXUH� IXWXUH�SDQGHPLF
SUHSDUHGQHVV�� ´HVWDEOLVKPHQW� RI� D�*��� -RLQW
)LQDQFH�+HDOWK�7DVN� )RUFH� WR� HQVXUH� DGHTXDWH
ILQDQFLQJ�� LQFUHDVLQJ� WKH� SURYLVLRQ� RI� DQG
DFFHVV� WR� YDFFLQHV�� WKHUDSHXWLFV� DQG
GLDJQRVWLFV�� H[SDQGLQJ� DQG� GLYHUVLI\LQJ
PDQXIDFWXULQJ� FDSDFLW\�� IDFLOLWDWH� GDWD� VKDULQJ�
FDSDFLW\� EXLOGLQJ�� OLFHQVLQJ� DJUHHPHQWV�� DQG
YROXQWDU\� WHFKQRORJ\� DQG� NQRZ�KRZ� WUDQVIHUV
RQ�PXWXDOO\� DJUHHG� WHUPV�� LQYHVW� LQ� WKH
ZRUOGZLGH� KHDOWK� DQG� FDUH�ZRUNIRUFH�
FRRUGLQDWH� SKDUPDFHXWLFDO� DQG� QRQ�
SKDUPDFHXWLFDO�PHDVXUHV� DQG� HPHUJHQF\
UHVSRQVH�� LQ� WKH� FRQWH[W� RI� D� VXVWDLQDEOH� DQG
HTXLWDEOH� UHFRYHU\µ� ��������

3DQGHPLF� VXFK� DV�&29,'����PXVW� QRW
EH� UHSHDWHG��EXW� WLPH� IRU� UHIRUP� LV� DOPRVW� VKRUW�
$IWHU� D� SDQGHPLF�� WKH� GHVLUH� IRU� FKDQJH
GLVVLSDWHV� UDSLGO\� ������ (TXLWDEOH� DFFHVV� WR
JOREDO� SXEOLF� JRRGV�� WKH� GHYHORSPHQW� RI� QHZ
OHJDO�PHFKDQLVPV�� DQG� WKH� HVWDEOLVKPHQW� RI� D
VWURQJHU� DQG�PRUH� DXWKRULWDWLYH� LQWHUQDWLRQDO
RUJDQLVDWLRQ� DUH� FULWLFDO� VWHSV� LQ� WKH� ILJKW
DJDLQVW� SDQGHPLFV� �����

5HIHUHQFHV�
����%XVE\�-��:KDW�,QWHUQDWLRQDO�5HODWLRQV�7HOOV�8V�DERXW�&29,'����>,QWHUQHW@�������>FLWHG�����
)HE���@��$YDLODEOH�IURP��KWWSV���ZZZ�H�LU�LQIR������������ZKDW�LQWHUQDWLRQDO�UHODWLRQV�WHOOV�
XV�DERXW�FRYLG����
����*OREDO�5HVHDUFK�&ROODERUDWLRQ�IRU�LQIHFWLRXV�GLVHDVH�SUHSDUHGQHVV��&29,'����3XEOLF�+HDOWK
(PHUJHQF\�RI�,QWHUQDWLRQDO�&RQFHUQ��3+(,&��*OREDO�UHVHDUFK�DQG�LQQRYDWLRQ�IRUXP�>,QWHUQHW@�
������ $YDLODEOH� IURP�� KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�P�LWHP�FRYLG����SXEOLF�KHDOWK�
HPHUJHQF\�RI�LQWHUQDWLRQDO�FRQFHUQ��SKHLF��JOREDO�UHVHDUFK�DQG�LQQRYDWLRQ�IRUXP
����0DLVRQ�'��-DZRUVND�'��$GDPF]\N�'��$IIHOWRZLF]�'��7KH�FKDOOHQJHV�DULVLQJ�IURP�WKH�&29,'�
���SDQGHPLF�DQG�WKH�ZD\�SHRSOH�GHDO�ZLWK� WKHP��$�TXDOLWDWLYH� ORQJLWXGLQDO� VWXG\��3/R6�2QH
>,QWHUQHW@� � ����� 2FW� ����������H��������� $YDLODEOH� IURP�� KWWSV���GRL�RUJ���������
MRXUQDO�SRQH��������
����7KH�LPSDFW�RI�WKH�&29,'����SDQGHPLF�RQ�MREV�DQG�LQFRPHV�LQ�*���HFRQRPLHV�������>FLWHG
�����)HE���@���WW��$YDLODEOH�IURP��KWWSV���ZZZ�LOR�RUJ�ZFPVS��JURXSV�SXEOLF�³GJUHSRUWV�
³FDELQHW�GRFXPHQWV�SXEOLFDWLRQ�ZFPVB�������SGI



�� :RUOG�)RFXV
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(PHUJHQFH�DQG�&RQWURO��([SORULQJ�WKH�&RQVHTXHQFHV�DQG�2SSRUWXQLWLHV��:RUNVKRS�6XPPDU\�
>,QWHUQHW@��������$YDLODEOH�IURP��KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.������
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��������
����*RVWLQ�/2��.RK�++��:LOOLDPV�0��+DPEXUJ�0$��%HQMDPLQ�*��)RHJH�:+��HW�DO��86�ZLWKGUDZDO
IURP�:+2�LV�XQODZIXO�DQG�WKUHDWHQV�JOREDO�DQG�86�KHDOWK�DQG�VHFXULW\��/DQFHW��/RQGRQ��(QJODQG��
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�����.KRU�6.��7KH�3ROLWLFV�RI�WKH�&RURQDYLUXV�2XWEUHDN��:K\�DUH�RXWEUHDNV�FRPPRQ�LQ�$VLD��DQG
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)HE������H���²��
����,PSDFW�RI�WKH�3DQGHPLF�RQ�7UDGH�DQG�'HYHORSPHQW�75$16,7,21,1*�72�$�1(:�1250$/
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