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6WDWH�$JHQF\�DQG�*OREDO�+HDOWK�*RYHUQDQFH��7KH )RUHLJQ�
3ROLF\�DQG�*OREDO�+HDOWK�,QLWLDWLYH

.ULVWLQ�,QJVWDG�6DQGEHUJ��0LULDP�)DLG��DQG�6WHLQDU�$QGUHVHQ

*OREDO�KHDOWK�JRYHUQDQFH�KDV�EHHQ�D�EXGGLQJ�DFDGHPLF�ILHOG�IRU�WKH�ODVW�GHFDGH�DQG�
FDQ� EHQHILW� IURP� XWLOL]LQJ� SROLWLFDO� VFLHQFH� SHUVSHFWLYHV� LQ� EXLOGLQJ� D� ERG\� RI�
NQRZOHGJH� WKURXJK� HPSLULFDO� UHVHDUFK�� 7KLV� DSSURDFK� KDV� EHHQ� DSSOLHG� LQ� WKLV�
VWXG\�RI�WKH�*OREDO�+HDOWK�,QLWLDWLYH��DOVR�NQRZQ�DV�WKH�2VOR�0LQLVWHULDO�*URXS��D�
FOXE�RI�VHYHQ�FRXQWULHV�ZKR�LQ������GHFLGHG�WR�MRLQWO\�DGYDQFH�WKH�LVVXH�RI�KHDOWK�DV�
IRUHLJQ� SROLF\�� 2XU� GDWD� VXJJHVWV� WKDW� LW� KDV� SURYHQ� WR� EH� D� UHVLOLHQW� JURXS�� 7KH�
GDWD� EURXJKW� IRUWK� WKUHH� IDFWRUV� WKDW� VHHP� WR� KDYH� ZRUNHG� DV� HQDEOHUV� LQ�
VWUHQJWKHQLQJ� LWV� UROH� DQG� LPSDFW�� QDPHO\�E\�EULGJLQJ�JOREDO� DUHQDV�� VXSSRUWLQJ�
QHJRWLDWLRQ�SURFHVVHV�DQG�LQIOXHQFLQJ�QDWLRQDO�SROLF\�DUHQDV��2XU�ILQGLQJV�VXJJHVW�
WKDW� WKH� ,QLWLDWLYH� VFRUHV� DUH� VRPHZKDW� KLJKHU� RQ� WKH� ILUVW� WZR� IDFWRUV� WKDQ� WKH�
WKLUG�

,1752'8&7,21

$�UHQHZHG�IRFXV�RQ�KHDOWK�DQG�IRUHLJQ�SROLF\�HPHUJHG�LQ�WKH�PLG�����V��DW�D�WLPH�
ZKHQ� JOREDO� KHDOWK� LQLWLDWLYHV� ZHUH� EXUJHRQLQJ� DQG� SXEOLF�SULYDWH� SDUWQHUVKLSV�
EHFDPH�PRUH�WKH�QRUP�WKDQ�WKH�H[FHSWLRQ��7KH�H[SDQVLRQ�RI�DFWLYLWLHV�DQG�UHVRXUFHV�
DW�WKH�JOREDO�OHYHO�QRZ�LQYROYHV�D�YDULHW\�RI�DFWRUV��³VSDQQLQJ�WKH�VWDWH�DQG�QRQ�VWDWH��
SXEOLF� DQG� SULYDWH�� KHDOWK� DQG� QRQ�KHDOWK� VHFWRUV�� DQG� ORFDO� WR� JOREDO� OHYHOV� RI�
JRYHUQDQFH�´ͳ ʹ ͵ 7KH� HPHUJHQFH� RI� JOREDO� KHDOWK� JRYHUQDQFH� DQG� LWV� LQFUHDVLQJ�
FRPSOH[LW\� RI� DFWRUV� UHIOHFWHG� D�PRUH� JHQHUDO� SKHQRPHQRQ�� FRLQHG� E\�5XJJLH� DV� D�
QHZ�JOREDO�SXEOLF�GRPDLQ²³DQ� LQFUHDVLQJO\� LQVWLWXWLRQDOL]HG�WUDQVQDWLRQDO�DUHQD�RI�
GLVFRXUVH��FRQWHVWDWLRQ�DQG�DFWLRQ�FRQFHUQLQJ�WKH�SURGXFWLRQ�RI�JOREDO�SXEOLF�JRRGV�
�«�´Ͷ *LYHQ� WKH� SUROLIHUDWLRQ� RI� LQVWLWXWLRQDO� LQQRYDWLRQV� DW� WKH� JOREDO� OHYHO�� ZKDW�
PRUH�FRXOG�D�QHZ�IRUP�RI�IRUHLJQ�SROLF\�DFWLYLVP�EULQJ�WR�WKH�WDEOH"

)RU� SROLF\� SUDFWLWLRQHUV� UHSUHVHQWLQJ� VWDWHV�� WKH� H[SDQGHG� JOREDO� KHDOWK�
DUFKLWHFWXUH�EURXJKW�WKH�QHHG�IRU�PRUH�VRSKLVWLFDWHG�\HW�IOH[LEOH�VNLOOV�LQ�QDYLJDWLQJ�
RSSRUWXQLWLHV�IRU�LQIOXHQFH�DQG�LPSDFW�LQ�JOREDO�KHDOWK��DOVR�NQRZQ�DV�WKH�SUDFWLFH�RI�
JOREDO� KHDOWK� GLSORPDF\�ͷ   7KH� IRFXV� RQ� KHDOWK� DV� IRUHLJQ� SROLF\� ZDV� DOVR� DQ�
LPSHWXV�WR�H[SDQG�FRXQWULHV¶�JOREDO�KHDOWK�DJHQGDV�EH\RQG�WKH�WUDGLWLRQDO�FRQFHSW�RI�
KHDOWK� DLG�� ZLWK� LQFUHDVLQJ� DWWHPSWV� WR� FRQVLGHU� KHDOWK WKURXJK� WKH� OHQV� RI� PRUH�
PXOWL�VHFWRU� GULYHQ� LQWHUIDFHV�� VXFK� DV� WKH� LQWHUVHFWLRQ� RI� KHDOWK� DQG� JRYHUQDQFH�
DUHDV�OLNH�WUDGH�DQG�VHFXULW\��7KH�LPSDFW�RI�RYHUODSSLQJ��FRQIOLFWLQJ��DQG�QHVWHG�VHWV�
RI� UXOHV� FUHDWHV� FKDOOHQJHV� IRU� VWDWHV�ͺ ZKLFK� WKH� /DQFHW� &RPPLVVLRQ� RQ� *OREDO�
*RYHUQDQFH� IRU�+HDOWK� LGHQWLILHG� DV� DQ� ³LQDGHTXDWH� SROLF\� VSDFH� IRU� KHDOWK�´ͻ 7KH�
SROLF\� VSDFH� UHIHUV� WR� WKH� VWDWH¶V� DELOLW\� DV� D� FHQWUDO� DFWRU� WR� HQVXUH� WKDW� KHDOWK� LV�
WDNHQ� DGHTXDWHO\� LQWR� DFFRXQW�� ,QGHHG�� VWDWHV� KDYH� SURYHQ� DEOH� WR� PRXOG� DQG�
VRPHWLPHV� HYHQ� HQODUJH� WKLV� VSDFH�� 7KLV� FRXOG� EH� REVHUYHG� LQ� WKH� FDVHV� RI� 6RXWK�
$IULFD�DQG�%UD]LO��ERWK�RI�ZKRP�VWHSSHG�XS�DQG�VKDSHG�QHZ�JOREDO�QRUPV�RQ�DFFHVV�
WR�DQWLUHWURYLUDOV��$59V��ͳͲ ͳͳ 7KHVH�DQG�RWKHU�H[DPSOHV�RI�KRZ�FRXQWULHV�KDQGOH�WKH�
KHDOWK�IRUHLJQ� SROLF\� QH[XV� VXJJHVW� WKDW� WKH� SRZHU� WKDW� EHOLHV� FRXQWULHV� DV�8QLWHG�
1DWLRQV� �81�� PHPEHU� VWDWHV� LV� GLIIHUHQW� IURP� ZKDW� JOREDO� RUJDQL]DWLRQV� FDQ� GR�
DXWRQRPRXVO\�ͳʹ ͳ͵
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7KLV� SDSHU� H[DPLQHV� WKH� FDVH� RI� WKH� *OREDO� +HDOWK� DQG� )RUHLJQ� 3ROLF\�
,QLWLDWLYH��KHUHDIWHU��WKH�,QLWLDWLYH���DOVR�NQRZQ�DV�WKH�2VOR�0LQLVWHULDO�*URXS��D�FOXE�
RI� VHYHQ� FRXQWULHV� ZKR� LQ� ����� GHFLGHG� WR� MRLQWO\� DGYDQFH� WKH� LVVXH� RI� KHDOWK� DV�
IRUHLJQ� SROLF\�� 7KH� VHYHQ� FRXQWULHV�� %UD]LO�� 6HQHJDO�� 7KDLODQG�� 6RXWK� $IULFD��
,QGRQHVLD��)UDQFH��DQG�1RUZD\�KDG�VHHPLQJO\� OLWWOH� LQ�FRPPRQ��$OWKRXJK�LW�VKDUHV�
WUDLWV�ZLWK�ZKDW�LV�NQRZQ�DV�FOXEV�LQ�LQWHUQDWLRQDO�SROLWLFV��WKH�,QLWLDWLYH�VWLOO�HYDGHV�
FRQYHQWLRQDO�LQWHUQDWLRQDO�UHODWLRQV�GHULYHG�H[SODQDWLRQV�IRU�D�OLNH�PLQGHG�DOOLDQFH��
&RPLQJ� IURP� D� SROLWLFDO� VFLHQFH� WUDGLWLRQ�� FOXEV� DUH� GHILQHG� DV� DQ\� JURXSLQJ� ZLWK�
PRUH� WKDQ� WZR� DFWRUV�� OHVV� WKDQ� XQLYHUVDO� SDUWLFLSDWLRQ�� DQG� QRW� IRUPDOL]HG� DV� DQ�
LQWHUQDWLRQDO� RUJDQL]DWLRQ�ͳͶ )XUWKHUPRUH�� WKH� ,QLWLDWLYH� KDV� QR� VHFUHWDULDW� RU�
ZHEVLWH��DQG�WKXV�UHPDLQV�DQ�HQLJPDWLF�IHDWXUH�RI�DQ�RWKHUZLVH�DPSO\�GRFXPHQWHG�
SROLF\� ILHOG�� 7KH� VXEVWDQFH� SUHVHQWHG� LQ� WKLV� SDSHU� LV� LQWHQGHG� WR� JR� EH\RQG� WKH�
RIILFLDO� GHFODUDWLRQV� DQG� VKHG� OLJKW� RQ� WKH� SDUWLFXODU� QDWXUH� DQG� G\QDPLFV� RI� WKLV�
VHHPLQJO\� XQXVXDO� FROOHFWLYH�� $OWKRXJK� DOWHUQDWLYH� FDVHV� RI� UHQHZHG� RU�
XQSUHFHGHQWHG�DFWLYLVP�E\�VWDWHV�LQ�JOREDO�KHDOWK�JRYHUQDQFH�FRXOG�EH�GLVFXVVHG��WKH�
FDVH� RI� WKH� ,QLWLDWLYH� PHULWV� DWWHQWLRQ� EHFDXVH� LW� KDV� SURYHQ� UHVLOLHQW� DQG� YLVLEO\�
SXUSRUWV�WKH�VWDWH�DV�D�FUXFLDO�DFWRU�LQ�JOREDO�JRYHUQDQFH�IRU�KHDOWK�

7KH�SDSHU�EXLOGV�RQ�HPSLULFDO�UHVHDUFK�DQG�REVHUYDWLRQV�H[WHQGLQJ�RYHU�WKUHH�
\HDUV��IURP������WR�������VWDUWLQJ�ZLWK�DQ�LQWHUYLHZ�VWXG\�DPRQJ�1RUZHJLDQ�SROLF\�
SUDFWLWLRQHUV� LQ� ����� IRU� D� FRQIHUHQFH� SDSHU�ͳͷ DQG� SURFHHGLQJ� ZLWK� D� EURDGHU�
LQWHUYLHZ� VWXG\� LQ� ����� ZLWK� KHDOWK� DWWDFKpV� DQG� DPEDVVDGRUV� RI� VL[� RI� WKH� VHYHQ�
FRXQWULHV�ZKR�ZHUH�EDVHG�LQ�WKHLU�UHVSHFWLYH�81�PLVVLRQV�LQ�*HQHYD�DW�WKH�WLPH��7KH�
LQWHUYLHZV� ZHUH� VHPL�VWUXFWXUHG�� DQG� ODVWHG� WKLUW\� PLQXWHV� RQ� DYHUDJH�� FRYHULQJ�
LVVXHV� VXFK� DV� WKH� LQWHUDFWLRQ� EHWZHHQ� WKH� QDWLRQDO� DQG� JOREDO� VWUDWHJLHV� RI� WKH�
,QLWLDWLYH¶V�PHPEHU�VWDWHV��LQVWLWXWLRQDO�DUUDQJHPHQWV��DQG�WKH�,QLWLDWLYH¶V�ORQJ�WHUP�
HIIHFWV� RQ� JOREDO� KHDOWK� SURFHVVHV�� 7KH� DGGLWLRQDO� LQWHUYLHZV� IURP� ����� DGGHG�
PXOWLSOH� SHUVSHFWLYHV� RQ� WKH� ,QLWLDWLYH�� DV� ZHOO� DV� DQ� RSSRUWXQLW\� WR� IROORZ� LWV�
DFWLYLWLHV�RYHU�WLPH��7KH�VL[�LQWHUYLHZV�IURP������DUH�UHIHUHQFHG�DV�QXPEHUV��±��DQG�
FLWHG�DV��QXPEHU�>PRQWK�\HDU@���)XUWKHU�GRFXPHQW�DQDO\VLV�KDV�SURYLGHG�DQ�XSGDWH�
RI�WKH�,QLWLDWLYH¶V�PDLQ�DFWLYLWLHV�WKURXJK�������

2XU�LQWHQW�WR�IROORZ�WKH�,QLWLDWLYH�RYHU�WLPH�VWHPV�IURP�DQ�LQWHUHVW�LQ�EULQJLQJ�
SROLWLFDO�VFLHQFH�DQDO\VLV�WR�EHDU�RQ�WKH�DJHQF\�RI�VWDWHV�LQ�WKH�JOREDO�KHDOWK�ILHOG�DQG�
WKHLU� LQWHUDFWLRQ�ZLWK�JOREDO� LQVWLWXWLRQV��6WDWHV¶�UHODWLRQV�WRZDUGV� WKH�JOREDO�KHDOWK�
SROLF\� GRPDLQ� UHVHPEOH� FKDOOHQJHV� LQ� RWKHU� LVVXH� DUHDV�� VXFK� DV� WUDGH� DQG� WKH�
HQYLURQPHQW��7KHUHIRUH��WKHUH�LV�D�SRWHQWLDO�WR�OLQN�XS�ZLWK�UHODWHG�UHVHDUFK�DJHQGDV�
DQG� WKHRUHWLFDO�GHEDWHV� LQ� WKH� VFKRODUO\� ILHOGV�RI�SROLWLFDO� VFLHQFH�DQG� LQWHUQDWLRQDO�
UHODWLRQV�� &ODVVLFDO� WKHRUHWLFDO� LQWHUQDWLRQDO� UHODWLRQV� FRQFHSWV� FORVHO\� OLQNHG� WR�
JOREDO� KHDOWK� DQG� IRUHLJQ� SROLF\� KDYH� EHHQ� GLVFXVVHG� LQ� WKH� OLWHUDWXUH�� VXFK� DV� WKH�
QRWLRQ� RI� SRZHU�ͳ 1RWZLWKVWDQGLQJ� WKLV� SDQRSO\� RI H[SORUDWRU\� RU� GLVFXUVLYH�
DSSURDFKHV� WR� WKH� WRSLF��ZH�DUJXH� WKDW� WKH�GLIIHUHQW�DFDGHPLF�GLVFLSOLQHV� WKDW�KDYH�
SUHGRPLQDQWO\� HQJDJHG� LQ� WKH� GLVFRXUVH� RQ� JOREDO� KHDOWK� DQG� IRUHLJQ� SROLF\�� OLNH�
LQWHUQDWLRQDO�ODZ��SXEOLF�KHDOWK��RU�RWKHU�VRFLDO�VFLHQFHV��KDYH QRW�\HW�PDGH�DQ\�MRLQW�
DWWHPSWV� LQ� ³GUDZLQJ� IURP� D� VKDUHG� WKHRU\� RQ� ZKDW� WKH� PDLQ� FRPSRQHQWV� RI� D�
UHVHDUFK� DJHQGD� �«�� VKRXOG� EH´�ͳ 7KLV� SDSHU� VHWV� RXW� WR� DGYDQFH� WKLV� QHFHVVDU\�
GHEDWH�� 7KH� LPSRUWDQFH� RI� VWDWH� DJHQF\� LQ� UHODWLRQ� WR� LQWHUQDWLRQDO� VWUXFWXUHV� LV� D�
GHILQLQJ� IHDWXUH� RI� WKH� HQWLUH� ILHOG� RI� LQWHUQDWLRQDO� UHODWLRQV�� 6WLOO�� WKH� LQWHUIDFH� RI�
GRPHVWLF� SROLWLFV� DQG� JOREDO� JRYHUQDQFH� UHPDLQV� D� IURQWLHU� IRU� H[SORUDWLRQ� DQG�
IXUWKHU� NQRZOHGJH�EXLOGLQJ�� ZKLOH� WKH� HPSLULFDO� UHDOLW\� KDV� VKLIWHG� WRZDUGV� D�
EURDGHQLQJ�RI�VWDWHV¶�IRUHLJQ�SROLF\�DJHQGDV�WR�VKDSH�DQG�LPSOHPHQW�D�JURZLQJ��DQG�
RIWHQ�RYHUODSSLQJ��QXPEHU�RI�LQWHUQDWLRQDO�UHJLPHV��,Q�WKLV�ZD\��UHVHDUFK�RQ�KHDOWK�
DV�IRUHLJQ�SROLF\�FDQ�ERWK�GUDZ�RQ�D�ODUJHU�ERG\�RI�UHVHDUFK�SUDFWLFH�LQ�RWKHU�UHOHYDQW�
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LVVXH� DUHDV�� ZKLOH� DOVR� FRQWULEXWLQJ� WR� HPSLULFDO� DQG� FRQFHSWXDO� LQVLJKWV� LQWR� D�
VKDUHG�SRRO�RI�NQRZOHGJH�

7KH�REMHFWLYH�RI�WKLV�SDSHU�LV�WR�H[DPLQH�WKURXJK�D�SROLWLFDO�VFLHQFH�OHQV�ZKDW�
DQ� XQWUDGLWLRQDO� FOXE� OLNH� WKH� ,QLWLDWLYH� FDQ� DFKLHYH�� DQG� LQWHQGV� WR� IHHG� LQWR� D�
EURDGHU�GLVFXVVLRQ�RQ�WKH�DJHQF\�RI�VWDWHV�LQ�JOREDO�KHDOWK�JRYHUQDQFH��7KH�SDSHU�LV�
RUJDQL]HG� LQ� IRXU� SDUWV�� )LUVW�� ZH� GLVFXVV� FOXEV� LQ� LQWHUQDWLRQDO� UHODWLRQV��1H[W�ZH�
GHVFULEH�WKH�,QLWLDWLYH¶V�EDFNJURXQG�DQG�IRUPDWLRQ��7KH�WKLUG�DQG�PDLQ�SDUW�SUHVHQWV�
NH\�IHDWXUHV�DQG�H[DPSOHV�RI�WKH�ZD\V�LQ�ZKLFK�WKH�,QLWLDWLYH�ZRUNV��7KH�IRXUWK�DQG�
ILQDO� SDUW� VXPPDUL]HV� WKH� ,QLWLDWLYH¶V� FRQWULEXWLRQV� ,QLWLDWLYH� DQG� GLVFXVVHV� WKH�
DFKLHYHPHQWV�LQ�OLJKW�RI�H[LVWLQJ�NQRZOHGJH�RQ�FOXEV�IURP�RWKHU�SROLF\�GRPDLQV��

&/8%6 ,1 ,17(51$7,21$/ 5(/$7,216

,Q� LQWHUQDWLRQDO� SROLWLFV� PRUH� JHQHUDOO\�� FOXEV²DOVR� NQRZQ� DV� PLQLODWHUDO
DSSURDFKHV²DUH�D�SKHQRPHQRQ�WKDW�KDYH�ORQJ�EHHQ�VXEMHFW�WR�WKHRUHWLFDO�GHEDWH�DQG�
UHVHDUFK�HIIRUWV��%\�EULHIO\�KLJKOLJKWLQJ�NH\�LVVXHV�LQ�WKLV�GHEDWH��ZH�DLP�IRU�D�EHWWHU�
XQGHUVWDQGLQJ� RI� WKH� FRQWULEXWLRQV�� SRWHQWLDO�� DQG� OLPLWDWLRQV� RI� WKH� ,QLWLDWLYH��
%XLOGLQJ� RQ� HDUOLHU� WKHRUHWLFDO�ZRUN� IURP� WKH� ����V��� VFKRODUV� KDYH� REVHUYHG�KRZ�
VPDOOHU�JURXSV�RI�FRXQWULHV�UHDFK�DJUHHPHQWV�PRUH�TXLFNO\��DQG�H[SORUHG�TXHVWLRQV�
VXFK�DV��XQGHU�ZKDW�FRQGLWLRQV�GR�FOXEV�HPHUJH�DQG�JURZ��ZKDW�FKDUDFWHUL]HV�DFWRUV�
ZKR�SOD\�UROHV�DV�LQLWLDWRUV�DQG�SROLWLFDO�HQWUHSUHQHXUV��DQG�ZKDW�W\SHV�RI�IXQFWLRQV�
GR� FOXEV�SURYLGH��� 2QH�RI� WKH�PRVW�SURPLQHQW�SUHPLVHV� IRU� FOXE�HPHUJHQFH� LV� WKH�
LQKHUHQW�VKRUWFRPLQJV�RI�PXOWLODWHUDO�SURFHVVHV��SDUWLFXODUO\�WKH�EDUULHU�LQKHUHQW�LQ�
FRQVHQVXV�UXOH��ZKHUH�WKH�OHDVW�DPELWLRXV�FDQ�EORFN�SURJUHVV��&OXEV�WKXV�SURYLGH�DQ�
RSSRUWXQLW\� WR� EHJLQ� FRRSHUDWLRQ� ZLWKLQ� D� VPDOO� JURXS� ZKHUH� DJUHHPHQWV� FDQ� EH�
UHDFKHG� PRUH� HDVLO\� DQG� DPELWLRQ� OHYHOV� FDQ� VRPHWLPHV� EH� UDLVHG�� 7KH� DSSHDO� RI�
FOXEV� LV� WKDW� WKH\�FDQ�RIIHU� VSHFLILF� LQFHQWLYHV��RU� FRQWLQJHQW�RIIHUV�� WR�SDUWLFLSDQWV��
WKH� EHQHILWV� RI� ZKLFK� FDQ� EH� H[SHFWHG� WR� VSUHDG� DV� WKH� FOXE� H[WHQGV� LWV� UHDFK� E\�
DOORZLQJ�QHZ�PHPEHUV�WR�MRLQ���

6FKRODUV� KDYH� VXJJHVWHG� WKUHH� GLVWLQFW� UDWLRQDOHV� RU� DSSURDFKHV� IRU�
FRQVLGHULQJ� WKH� GLIIHUHQFH� FOXEV� PDNH� LQ� LQWHUQDWLRQDO� UHODWLRQV�� )LUVW�� FOXEV� FDQ�
FRQWULEXWH� WR� LQIRUPDO� GLDORJXH� RXWVLGH� RIILFLDO� DUHQDV�� WKHUHE\� FRQWULEXWLQJ� WR�
UHGXFLQJ� WKH� VHYHULW\� RI� LQWHUHVW� DV\PPHWULHV�� 6HFRQG�� FOXEV� FDQ� FUHDWH� PHPEHU�
VSHFLILF�LQFHQWLYHV��WKHUHE\�DOWHULQJ�WKH�LQWHUHVWV�RI�NH\�FRXQWULHV�ZKR�DUH�ZLOOLQJ�RU�
DFFHSWHG� WR� MRLQ�� 7KLUGO\�� FOXEV� FDQ� OHJLWLPDWH� JUHDW� SRZHU� FRRSHUDWLRQ� ZLWKLQ� WKH�
FRQWH[W�RI� H[LVWLQJ�PXOWLODWHUDO� UHJLPHV�� DQG� VHUYH�DV� VWHSSLQJ� VWRQH� WRZDUGV�PRUH�
FRPSUHKHQVLYH� PXOWLODWHUDO� DJUHHPHQWV�� L�H�� D� FRDOLWLRQ� RI� WKH� ZLOOLQJ��� $Q�
DVVHVVPHQW� RI� PLQLODWHUDO� DSSURDFKHV� PXVW� WDNH� LQWR� DFFRXQW� ZKLFK� RI� WKH� DERYH�
SDWKV�WKH�FOXE�DWWHPSWV�WR�IROORZ���

7R� RXU� NQRZOHGJH�� WKH� ILUVW� WLPH� D� FOXE� DSSURDFK� RU� D� µPLQL�UHJLPH¶� ZDV�
VXJJHVWHG�ZDV�ZLWKLQ� WKH�8QLWHG�1DWLRQV�&RQIHUHQFH� RQ� WKH�/DZ�RI� WKH� 6HD� LQ� WKH�
����V�� EXW� WKH� LGHD� QHYHU� PDWHULDOL]HG��� 6LQFH� WKHQ�� JOREDO� HQYLURQPHQWDO�
JRYHUQDQFH�VWXGLHV�KDYH�EHHQ� WKH�PRVW�DGYDQFHG� LQ� ORRNLQJ�DW� WKH�SKHQRPHQRQ�RI�
FOXEV� WKURXJK�D�SROLWLFDO� VFLHQFH� OHQV� SDUWLFXODUO\�ZLWKLQ� WKH�JOREDO� FOLPDWH�FKDQJH�
QHJRWLDWLRQV�KDYLQJ�EHHQ�FRQGXFWHG� IRU�DOPRVW� WZHQW\�ILYH�\HDUV�ZLWKLQ� WKH�8QLWHG�
1DWLRQV�IUDPHZRUN��7KH�PRVW� LPSRUWDQW�UHDVRQV�IRU�WKH�HPHUJHQFH�RI�D�QXPEHU�RI�
FOXEV� DW� YDULRXV� JRYHUQDQFH� OHYHOV� KHUH� DUH� WKH� VDOLHQFH� RI� WKH� LVVXH�� WKH�
SDLQVWDNLQJO\� VORZ�SURJUHVV� LQ� WKH�QHJRWLDWLRQV�SURFHVV�� DQG� WKH� IDFW� WKDW� VRPH����
SHUFHQW� �RI�JUHHQKRXVH�JDV�HPLVVLRQV�DUH�HPLWWHG�E\� WKH�*���FRXQWULHV��7KDW� LV�� LQ�
SULQFLSOH��WKLV�SUREOHP�FDQ�EH�VROYHG�E\�D�IDLUO\�VPDOO�QXPEHU RI�DFWRUV��5HVHDUFKHUV�
KDYH�PDSSHG�VHYHQWHHQ�FOXEV�ZLWK�GLIIHUHQW�IRUPV�RI�SDUWLFLSDWLRQ�E\�ERWK�VWDWH�DQG�
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QRQ�VWDWH�DFWRUV��� 6RPH�UHVHDUFKHUV�KDYH�FODLPHG�WKDW�WKH�DVSLUDWLRQ�RI�FOXEV�VKRXOG�
EH� WR� LQVWLJDWH� WUDQVIRUPDWLYH� FKDQJH� DQG� LQFUHDVH� DPELWLRQ� OHYHOV��� �� 6WXGLHV��
KRZHYHU�� KDYH� WHPSHUHG� VXFK� RSWLPLVP�� ILQGLQJ� WKDW� DOWKRXJK� FOXEV� PDNH�
FRQWULEXWLRQV�WR�81�OHG�DSSURDFKHV�DQG�PD\�XQGHU�FHUWDLQ�FRQGLWLRQV�VSHHG�XS�WKH�
SURFHVV��WKHUH�KDV�\HW�WR�EH�D�FOXE�WKDW�KDV�LQVWLJDWHG�WUDQVIRUPDWLYH�FKDQJH� �� �� ��

$V�ZH�PDNH�WKH�FDVH�IRU�WKH�*OREDO�+HDOWK�DQG�)RUHLJQ�3ROLF\�,QLWLDWLYH�DPLGVW�
D� QXPEHU� RI� UHODWHG� FDVHV� JURXSHG� XQGHU� WKH� SKHQRPHQRQ� RI� FOXEV�� RXU� VWDUWLQJ�
SRLQW�LV�D�UHFRJQLWLRQ WKDW�WKHUH�LV�D�ZLGH�YDULHW\�LQ�VFRSH�DPRQJ�FOXEV²VHW�DFFRUGLQJ�
WR�ZKDW�LVVXHV�RU�SURFHVVHV�WKH�JURXS�DLPV�WR�LQIOXHQFH��,I�D�NH\�GULYHU�RI�D�FOXE�LV�WR�
DGG�YDOXH�WR�D�PXOWLODWHUDO�JRYHUQDQFH�DUHQD��ZH�PXVW�DOVR�DVN�ZKDW�WUDQVIRUPDWLYH�
FKDQJH�HQWDLOV��ZKHWKHU� LW�EH�WR�UHDFK�D�VXFFHVVIXO�RXWFRPH�RI�D�SURFHVV��RU�FKDQJH�
WKH�SURFHVV�DQG�DSSURDFK�DOWRJHWKHU��

7+( 25,*,1 2)�7+(�*/2%$/ +($/7+ $1' )25(,*1 32/,&< ,1,7,$7,9(

,Q� ������ VHYHQ� PLQLVWHUV� RI� IRUHLJQ� DIIDLUV� FUHDWHG� WKH� ,QLWLDWLYH� ZLWK� WKH� H[SOLFLW�
LQWHQWLRQ�RI�VWUHQJWKHQLQJ�WKH�VWUDWHJLF�IRFXV�RQ�KHDOWK�DV�D�IRUHLJQ�SROLF\� LVVXH��,Q�
RUGHU� WR� DQQRXQFH� WKH� QHZO\� FRQVWLWXWHG� JURXS� DQG� WKHLU� PLVVLRQ�� WKH� PLQLVWHUV�
SXEOLVKHG�LQ������ZKDW�LV�NQRZQ�DV�WKH�2VOR�0LQLVWHULDO�'HFODUDWLRQ�LQ�7KH�/DQFHW���

7RJHWKHU�� WKH�VHYHQ�FRXQWULHV�DVVHUW� WKDW�� LQ�YLHZ�RI� WRGD\¶V�JOREDOLVDWLRQ�G\QDPLFV�
ZKHUH� IRUHLJQ� SROLF\� LV� VXEMHFWHG� WR� QHZ� FRPSOH[� DQG� LQWHUGHSHQGHQW� FKDOOHQJHV��
³LPSDFW�RQ�KHDOWK´�VKRXOG�EH�D�³SRLQW�RI�GHSDUWXUH�DQG�GHILQLQJ�OHQV��«��WR�H[DPLQH�
NH\� HOHPHQWV� RI� IRUHLJQ� SROLF\� DQG� GHYHORSPHQW� VWUDWHJLHV´��� ³,PSDFW� RQ� KHDOWK´�
UHIHUV� WR� WKH� FRQQHFWLRQ� WR�RWKHU�SROLF\�DUHDV� VXFK� DV� HQYLURQPHQW�� WUDGH��QDWLRQDO�
VHFXULW\��DQG�KXPDQ�ULJKWV��7KH�LQWHQWLRQ�LV�WKDW�GHFLVLRQV�LQ�WKHVH�DUHDV�VKRXOG�EH�
JXLGHG� E\� D� IRFXV� RQ� KHDOWK� FRQVHTXHQFHV�� ,Q� DGGLWLRQ� WR� WKHVH� DPELWLRQV� IRU�
LQWHUVHFWRUDO�FROODERUDWLRQ��WKH�GHFODUDWLRQ�DOVR�VHWV�RXW�WR�H[SORUH�KRZ�IRUHLJQ�SROLF\�
FDQ�³DGG�YDOXH´�WR�RQJRLQJ�LQWHUQDWLRQDO�SURFHVVHV�RQ�KHDOWK�LVVXHV���

7KH�2VOR�0LQLVWHULDO�'HFODUDWLRQ�LV�FRQVLGHUHG�D�VWDUWLQJ�SRLQW�IRU�WKH�JURXS¶V�
ZRUN� DQG� IRUPXODWHV� D� EURDG� DJHQGD� IRU� DFWLRQ� WKDW� FDQ� DFFRPPRGDWH� DOPRVW� DQ\�
JOREDO� KHDOWK� LVVXH��7KH� DJHQGD� HODERUDWHV� RQ� WKUHH�PDLQ� WKHPHV�� ���� µ&DSDFLW\� IRU�
JOREDO�KHDOWK�VHFXULW\�¶�����µ)DFLQJ�WKUHDWV�WR�JOREDO�KHDOWK�VHFXULW\�¶�DQG�����µ0DNLQJ�
JOREDOL]DWLRQ�ZRUN� IRU� DOO�¶�� 7KHVH� WKHPHV� OHDG� LQWR� WHQ� DUHDV� RI� DFWLRQ��ZKLFK� WKH�
VHYHQ�VLJQDWRU\�FRXQWULHV�SOHGJHG�WR�SXUVXH�LQ�WKHLU�UHVSHFWLYH�UHJLRQDO�VHWWLQJV�DQG�
LQ� UHOHYDQW� LQWHUQDWLRQDO� ERGLHV��� 7KH� 2VOR� 0LQLVWHULDO� 'HFODUDWLRQ� UHFHLYHG�
FRQVLGHUDEOH� DWWHQWLRQ� DQG� ZDV� ZLGHO\� FLWHG� LQ� WKH� IROORZLQJ� \HDUV� E\� WKH� JOREDO�
KHDOWK�DFDGHPLF�DQG�SROLF\�FRPPXQLW\���

:KHQ� FRQVLGHULQJ� WKH� VHOHFWLRQ� RI� FRXQWULHV� DQG� WKH� IDFW� WKDW� WKH� ,QLWLDWLYH�
ZDV�IRUPHG�E\�PLQLVWHUV�RI�IRUHLJQ�DIIDLUV��DQG�QRW�E\�PLQLVWHUV�RI�KHDOWK���LW�LV�FOHDU�
WKDW� LQGLYLGXDO� SURIHVVLRQDO� EDFNJURXQG�� H[SHULHQFHV�� QHWZRUNV�� DQG� OHDGHUVKLS�
SOD\HG� D� GHFLVLYH� UROH�� $FFRUGLQJ� WR� WKHQ� 1RUZHJLDQ� 0LQLVWHU� RI� )RUHLJQ� $IIDLUV��
-RQDV�*DKU�6W¡UH��WKH� IRUPDWLRQ�ZDV�LQLWLDWHG�E\�KLPVHOI�DQG�KLV�)UHQFK�FROOHDJXH��
3KLOLSSH� 'RXVWH� %OD]\�� +DYLQJ� ZRUNHG� HDUOLHU� DV� FKLHI� RI� VWDII� XQGHU� WKHQ� :RUOG�
+HDOWK� 2UJDQL]DWLRQ� �:+2�� 'LUHFWRU�*HQHUDO� *UR� +DUOHP� %UXQGWODQG�� 6W¡UH� KDG�
DOUHDG\� EHHQ� H[SRVHG� WR� QHZO\� HPHUJLQJ� G\QDPLFV� DW� WKH� LQWHUIDFH� RI� KHDOWK� DQG�
IRUHLJQ� SROLF\�� 6LQFH� *DKU� 6W¡UH¶V� GHSDUWXUH� IURP� *HQHYD�� WKH� LQWHUQDWLRQDO�
FRPPXQLW\�KDG� H[SHULHQFHG�6$56��QHJRWLDWHG� LWV� ILUVW� JOREDO�KHDOWK� FRQYHQWLRQ�RQ�
WREDFFR� FRQWURO�� DQG�ZDV� IDFLQJ� WKH� WKUHDW� RI� ELUG� IOX� DV� D� SRWHQWLDO� QHZ� LQIOXHQ]D�
SDQGHPLF�͵ 'RXVWH�%OD]\ LV� D�PHGLFDO� GRFWRU� E\� WUDLQLQJ� DQG�KDG� SUHYLRXVO\� EHHQ�
WKH� )UHQFK� PLQLVWHU� RI� KHDOWK�� ,Q� WKLV� ZD\�� ERWK� PLQLVWHUV� GUHZ� XSRQ� WKHLU�
HVWDEOLVKHG� QHWZRUNV� ZKHQ� LQYLWLQJ� ILYH� DGGLWLRQDO� FRXQWULHV� IRU� H[FOXVLYH�
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PHPEHUVKLS�� )URP� WKH� 1RUZHJLDQ� SHUVSHFWLYH�� WKH� VHOHFWLRQ� ZDV� EDVHG� RQ� ERWK�
VWUDWHJLF� DQG� JHRJUDSKLFDO� FRQFHUQV�� 7KH� PHPEHUV� UHSUHVHQW� NH\� VWDWHV� LQ� IRXU�
GLIIHUHQW�UHJLRQV�RI�WKH�ZRUOG��LQFOXGLQJ�WZR�HPHUJLQJ�HFRQRPLHV��%UD]LO�DQG�6RXWK�
$IULFD��� 6RPH� ZHUH� DOVR� FRXQWULHV� ZLWK� ZKRP� 1RUZD\� KDG� FRRSHUDWHG� RQ
LQWHUQDWLRQDO� LVVXHV� RU� ZLWK� ZKRP� LW� KDG� D� YHVWHG� LQWHUHVW� LQ� VWUHQJWKHQLQJ� LWV�
GLSORPDWLF�ERQGV�͵ ͵ͺ %HVLGHV�WKHVH�GHFLVLYH� IDFWRUV��DQRWKHU�VLJQLILFDQW� LPSHWXV�RI�
WKH� RWKHU� ILYH� FRXQWULHV� WR� MRLQ� FDQ� EH� WUDFHG� EDFN� WR� WKH� SHUVRQDO� DFDGHPLF�
EDFNJURXQGV�DQG�SURIHVVLRQDO� H[SHULHQFHV�RI� DOO� WKH�PLQLVWHUV�RI� IRUHLJQ�DIIDLUV�� DV�
ZLWK�*DKU�6W¡UH�DQG�'RXVWH�%OD]\²VRPH�ZHUH� WUDLQHG�PHGLFDO�GRFWRUV��RWKHUV�KDG�
ZRUNHG� RQ� KHDOWK� LVVXHV� LQ� WKHLU� HDUOLHU� GLSORPDWLF� FDUHHUV�� ,QGHHG�� WKHLU� FRPPRQ�
H[SHULHQFHV� HQDEOHG� WKH� VHYHQ�PLQLVWHUV� WR� ERQG� LQ� VXFK� D�ZD\� WKDW� WKLV� µSHUVRQDO�
WRXFK¶�RI�WKH�,QLWLDWLYH�VHHPV�WR�KDYH�GLIIXVHG�WR�WKH�FRXQWULHV¶�DGGLWLRQDO�GLSORPDWLF�
OHYHOV�

7+( )81&7,21,1* 2)�7+(�,1,7,$7,9(

:KHQ�DGGUHVVLQJ�WKH�ZD\�WKH�,QLWLDWLYH�ZRUNV��UDWKHU�WKDQ�D�FKURQRORJLFDO�DFFRXQW��
ZH� VHHN� WR� KLJKOLJKW� WKUHH� IHDWXUHV� WKDW� VWDQG�RXW� IURP� WKH� LQWHUYLHZ�PDWHULDO�� WKH�
UHODWLRQ� RI� WKH� ,QLWLDWLYH� WR� WKH� 81� *HQHUDO� $VVHPEO\� DQG� WKH� :RUOG� +HDOWK�
$VVHPEO\�� LWV� LQWHUDFWLRQ� DQG� LQWHUIDFH� ZLWK�:+2� SURFHVVHV�� DQG� ODVWO\�� WKH� ZD\V�
WKURXJK�ZKLFK�WKH�,QLWLDWLYH� LQIOXHQFHV�SROLF\�SURFHVVHV� LQ� LWV�PHPEHU�VWDWHV��)LUVW��
KRZHYHU�� WKH� ,QLWLDWLYH¶V� VWUXFWXUH� DV� D� QHWZRUN� DPRQJ� VWDWH� UHSUHVHQWDWLYHV� DQG�
GLSORPDWV�DW�WKUHH�OHYHOV�PHULWV�DWWHQWLRQ��7KH�PRVW�IUHTXHQW�OHYHO�LV�WKH�LQWHUDFWLRQ�
DPRQJ�KHDOWK�DWWDFKpV�RI�WKH�FRXQWULHV¶�81�PLVVLRQV�LQ�*HQHYD��7KH�VHFRQG�OHYHO�LV�
DPRQJ�KLJK�OHYHO�FLYLO�VHUYDQWV�LQ�WKH�PLQLVWULHV�RI�IRUHLJQ�DIIDLUV��7KH�WKLUG�QHWZRUN�
OHYHO� LV� DPRQJ� WKH� PLQLVWHUV� RI� IRUHLJQ� DIIDLUV� RU� KHDOWK�� 2Q� D� URWDWLQJ� EDVLV�� WKH
FRXQWULHV� KDYH� WDNHQ� RQ� WKH� UROHV� RI� SUHVLGHQF\� DQG� VHFUHWDULDW�� ,Q� WKLV� ZD\�� WKH�
,QLWLDWLYH� LV� QRW� DQ� RUJDQL]DWLRQ� OLNH� WKH� *OREDO� )XQG� WR� ILJKW� +,9�$,'6��
7XEHUFXORVLV�� DQG�0DODULD� RU� WKH�*$9,�$OOLDQFH��$V� RQH� UHVSRQGHQW�QRWHG�� ³�V�XFK�
FRPSDULVRQV�ZRXOG�PLVLQWHUSUHW�WKH�LQVWLWXWLRQDO�FKDUDFWHU�RI�WKH�,QLWLDWLYH���ZKLFK��
LV�D�QHWZRUN�WR�VWUHQJWKHQ�WKH�JOREDO�KHDOWK�DJHQGD´���>6HS�����@���

%ULGJLQJ�81�$UHQDV

7KH� SULPDU\� YHQXHV� IRU� WKH� ,QLWLDWLYH� WR� VHW� D� JOREDO� DJHQGD� IRU� WKH� IRUHLJQ� SROLF\�
GLPHQVLRQV� RI� KHDOWK� LV� ZKHUH� VWDWHV�PHHW�� WKH� DQQXDO�:RUOG� +HDOWK� $VVHPEO\� LQ�
*HQHYD�DQG�WKH�81�*HQHUDO�$VVHPEO\�LQ�1HZ�<RUN��

$W�HDFK�:RUOG�+HDOWK�$VVHPEO\�VLQFH�WKH�,QLWLDWLYH¶V�LQFHSWLRQ��WKH�PLQLVWHUV�
RI�KHDOWK�PHHW�RQ�WKH�VLGH�OLQHV��UHVXOWLQJ�LQ�D�PLQLVWHULDO�FRPPXQLTXp�LVVXHG�E\�WKH�
PHPEHU�VWDWH�KROGLQJ�WKH�SUHVLGHQF\�RI�WKH�,QLWLDWLYH�DW�WKH�WLPH��7KH�FRPPXQLTXpV�
UHODWH�WR�WKH�DJHQGD�RI�WKH�:+2��DZDUGLQJ�VXSSRUW�WR RQJRLQJ�SURFHVVHV�RU�LVVXHV�IRU�
ZKLFK�WKHUH�LV�FRQVHQVXV�ZLWKLQ�WKH�,QLWLDWLYH��$�UHFHQW�H[DPSOH�LV�WKH�FRPPXQLTXp�
IURP� ������ ZKLFK� LQFOXGHV� D� EURDG� VFRSH� RI� LVVXHV�� LQFOXGLQJ� XQLYHUVDO� KHDOWK�
FRYHUDJH��WKH�UHODWLRQVKLS�RI�KHDOWK�WR�FRUH�YDOXHV�RI�WKH�SRVW������DJHQGD��WKH�OLQN�
EHWZHHQ� FOLPDWH� DQG� KHDOWK�� DQWLPLFURELDO� UHVLVWDQFH�� DV� ZHOO� DV� YLROHQFH� DJDLQVW�
KHDOWK�ZRUNHUV�͵ͻ

7KH�,QLWLDWLYH¶V�SHUVLVWHQW�LQWHUIDFH�ZLWK�WKH�81�*HQHUDO�$VVHPEO\��81*$��LV�
PRUH� XQLTXH�� DV� JOREDO� KHDOWK� LVVXHV� DUH� WUDGLWLRQDOO\ NHSW� WR� WKH� *HQHYD� YHQXHV��
ZKLOH�WKH�1HZ�<RUN�VHWWLQJ�UHSUHVHQWV�WKH�EURDGHU�VFRSH�RI�81�FRQFHUQV��$�FRUH�OLQN�
EHWZHHQ� WKH� ,QLWLDWLYH� DQG� WKH� 81*$� LV� WKH� $QQXDO� 5HSRUW� RQ� *OREDO�+HDOWK� DQG�
)RUHLJQ�3ROLF\�IURP�WKH�:+2�'LUHFWRU�*HQHUDO�WR�WKH�81*$��7KH�UHSRUW�DGGUHVVHV�
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VHOHFW�WKHPDWLF�DUHDV�HDFK�\HDU��UHIOHFWHG�LQ�WKHLU�WLWOHV��H�J��+HDOWK��(QYLURQPHQW�DQG�
1DWXUDO�'LVDVWHUV�LQ�������8QLYHUVDO�+HDOWK�&RYHUDJH�LQ�������DQG�WKH�3URWHFWLRQ�RI�
+HDOWK�:RUNHUV�IURP�9LROHQFH�LQ��������7KH�UHSRUWV�FXOPLQDWH�LQ�*HQHUDO�$VVHPEO\�
UHVROXWLRQV�� � 5HJXODU� PLQLVWHUV� RI� KHDOWK� PHHWLQJV� RFFXU� DQQXDOO\� DW� WKH� 8QLWHG�
1DWLRQV�*HQHUDO�$VVHPEO\��81*$��LQ�1HZ�<RUN��DW�WLPHV�DOVR�DPRQJ�WKH�PLQLVWHUV�
RI�IRUHLJQ�DIIDLUV��7R�KLJKOLJKW�WKH�XQLTXH�QDWXUH�RI�WKHLU�PHHWLQJV��RQH�LQWHUYLHZHH�
UKHWRULFDOO\�DVNHG��³,V�WKHUH�DQ\�RWKHU�KHDOWK�PLQLVWHUV¶�PHHWLQJ�DW�WKH�PDUJLQV�RI�WKH�
81*$"�:H��WKH�20*��PHHW´���>$XJ�����@���$OWKRXJK�WKHVH�G\QDPLFV�DUH�SHUFHLYHG�
DV�VXFFHVVHV�E\�WKH�LQWHUYLHZHHV��WKHVH�FORVHG�PHHWLQJV�DUH�QRW�ZLGHO\�SXEOLFL]HG�DQG�
WKXV KDYH� VR� IDU� HOXGHG� DFDGHPLF� VFUXWLQ\�� 1RQHWKHOHVV�� WKHUH� KDV� EHHQ� ZLGH�
UHFRJQLWLRQ�WKDW�JOREDO�KHDOWK�DQG�IRUHLJQ�SROLF\�LV�DQ�LPSRUWDQW�WRSLF�WKDW�QHHGV�WR�
EH�UHJXODUO\�GLVFXVVHG�DQG�DGYDQFHG�DW�WKH�81*$�OHYHO�ͶͲ

6XSSRUWLQJ�:+2�3URFHVVHV

$QRWKHU� LPSRUWDQW� LQWHU�VWDWH� YHQXH� LV� WKH� JDWKHULQJ� RI� WKH� � :+2� WR� FRQYHQH�
QHJRWLDWLRQ� SURFHVVHV� DLPLQJ� DW� LQWHUQDWLRQDO� DJUHHPHQWV� DPRQJ� PHPEHU� VWDWHV��
2QH� VXFK� SURFHVV� VR� IDU� LQ� WKH� OLIHWLPH� RI� WKH� ,QLWLDWLYH� LV� WKH 3DQGHPLF� ,QIOXHQ]D�
3UHSDUHGQHVV�)UDPHZRUN�IRU�WKH�VKDULQJ�RI�LQIOXHQ]D�YLUXVHV�DQG�DFFHVV�WR�YDFFLQHV�
DQG�RWKHU�EHQHILWV��WKH�3,3�)UDPHZRUN�� 7KLV�DJUHHPHQW�LV FRQVLVWHQWO\�KLJKOLJKWHG�
LQ�RXU�GDWD�DV�DQ�DUHD�RI�LQIOXHQFH�E\�WKH�,QLWLDWLYH��7KH�3,3�)UDPHZRUN��ZKLFK�ZDV�
DSSURYHG�E\�WKH�:+$�LQ�0D\�������LV�FRQVLGHUHG�³«D�ODQGPDUN�LQ�JOREDO�JRYHUQDQFH�
IRU� KHDOWK�� UHSUHVHQWLQJ� WKH� ILUVW� LQWHUQDWLRQDO� DJUHHPHQW� RQ� LQIOXHQ]D� YLUXV� DQG�
EHQHILW� VKDULQJ´� �S�� ������� 7KLV� RXWFRPH� KDG� EHHQ� SUHFHGHG� E\� IRXU�\HDU� ORQJ�
FXPEHUVRPH�DQG�WHQVH�QHJRWLDWLRQV�GXH�WR�FRPSOH[�SROLF\�LVVXHV�DQG�:+2�PHPEHU�
FRXQWULHV� ZLWK� KLJKO\� GLYHUJLQJ� LQWHUHVWV�� HVSHFLDOO\� ZLWK� UHJDUGV� WR� LQWHOOHFWXDO�
SURSHUW\�ULJKWV����

7KH� KHWHURJHQHRXV� FROOHFWLYH� RI� FRXQWULHV� DQG� UHJLRQV� ZLWKLQ� WKH� ,QLWLDWLYH�
LQYROYHG� VHYHUDO� LPSRUWDQW� FLUFXPVWDQFHV� WKDW� KHOSHG� WKHP� ERWK� FRPSUHKHQG� DQG�
LQIOXHQFH� WKH� FRPSOH[LW\� RI� WKH� 3,3� QHJRWLDWLRQV� LQ� LWV�PLFURFRVPLF� IRUP� DW� JURXS�
OHYHO��7KH�LQLWLDO�UDWLRQDOH�WR�HYHQWXDOO\�ODXQFK�:+2�EDVHG�QHJRWLDWLRQV�RQ�LQIOXHQ]D�
YLUXV�DQG�EHQHILWV�VKDULQJ�GDWHG�EDFN�WR�WKH�DYLDQ�LQIOXHQ]D�$��+�1���RXWEUHDNV�LQ�
ODWH�������7KH�,QLWLDWLYH¶V�PHPEHU�VWDWH�,QGRQHVLD�³UHIXVHG�WR�VKDUH�YLUXV�VSHFLPHQV�
ZLWK�:+2��FODLPLQJ�LW�ZDV�XQIDLU�WR�JLYH�SKDUPDFHXWLFDO�FRPSDQLHV�DFFHVV�´�DV�WKH�
6RXWKHDVW� $VLDQ� FRXQWU\� IHDUHG� WKDW� ³LQGXVWU\� ZRXOG� XVH� �VXFK�� YLUXVHV� WR� SDWHQW�
YDFFLQHV�DQG�DQWLYLUDO�PHGLFDWLRQV�WKDW�,QGRQHVLD�FRXOG�QRW�DIIRUG�´�� $OWKRXJK�WKLV�
FRQFHUQ� LQLWLDOO\� UHSUHVHQWHG� D� SDUWLFXODU� QHJRWLDWLRQ� VWDQFH� RI� ,QGRQHVLD�� WKH�
VLWXDWLRQ� UHIOHFWHG� D� IDLUO\� W\SLFDO� IDXOW� OLQH� EHWZHHQ� WKH� ULFK� QRUWKHUQ� FRXQWULHV�
SURWHFWLQJ� WKHLU� LQWHUHVWV� DW� WKH� H[SHQVH� RI� GHYHORSLQJ� FRXQWULHV¶� QHHGV�� DQG DQ�
LQFUHDVLQJO\�SHUFHSWLEOH�QXPEHU�RI�GHYHORSLQJ� FRXQWULHV�PDGH�XVH�RI� VRSKLVWLFDWHG�
GLSORPDWLF�ZD\V�WR�VDIHJXDUG�WKHLU�LQWHUHVWV��%HVLGHV�,QGRQHVLD��1RUZD\�DOVR�SOD\HG�
D� FRQVLGHUDEOH� UROH� DV� SDUW� RI� WKH� QHJRWLDWLRQV¶� FKDLUPDQVKLS�� DQG� DFFRUGLQJ� WR�
LQWHUYLHZHHV�� KDG� REWDLQHG� WKLV� SRVLWLRQ� DOVR� DV� D� UHVXOW� RI� SUHFHGLQJ� LQWHUQDO�
GLVFXVVLRQV�DPRQJ�WKH�,QLWLDWLYH¶V�PHPEHU�VWDWHV��

,Q� XQGHUVWDQGLQJ� KRZ� WKH� ,QLWLDWLYH� LQIOXHQFHG� WKH� QHJRWLDWLRQV� SURFHVV�
WRZDUGV� WKH� 3,3� DJUHHPHQW�� D� UHFXUULQJ� LVVXH� WKDW� ZDV� PHQWLRQHG� LQ� VHYHUDO�
LQWHUYLHZV� ZDV� WKH� ,QLWLDWLYH¶V� FDSDFLW\� WR� VHUYH� DV� D� WUXVW��� FRQILGHQFH��� DQG�
FRQVHQVXV�EXLOGHU� DPRQJ� WKH� VHYHQ� PHPEHU� FRXQWULHV�� ZKHUH� WKH\� VHHPHG� WR�
EHFRPH�PRUH� VHQVLWLYH� WR� HDFK� RWKHU¶V� SROLWLFDO� SRVLWLRQV�� 7KH� JURXS� SHUFHLYHV� LWV�
H[FOXVLYH�IRUXP�DV�D�PHDQV�WR�GLVFXVV�DQG�XQGHUVWDQG�GLSORPDWLF�IDXOW�OLQHV�ZLWKLQ�
WKH� ,QLWLDWLYH� EHIRUH� DFWXDOO\� EHLQJ� FRQIURQWHG�ZLWK� VLPLODU� FRQIOLFWXDO� SRVLWLRQV� RI�



6$1'%(5*� )$,' $1'�$1'5(6(1� 67$7(�$*(1&<�$1'�*/2%$/�+($/7+�*29(51$1&(

*/2%$/�+($/7+�*29(51$1&(� 92/80(�;� 12� � �)$//������ +773���:::�*+*-�25*

��

RWKHU�FRXQWULHV�DQG�JURXSV�DW�WKH�81�OHYHO���>$XJ�����@���>6HS�����@���>'HF�����@���
,Q� WKLV� ZD\�� ,QLWLDWLYH� PHPEHU� VWDWHV� OHDUQ� DERXW� WKH� VRXUFHV� FRQVHQVXDO� DQG�
HVSHFLDOO\�FRQIOLFWXDO�SRVLWLRQV��ZKLFK�WKH\�H[SHULHQFH�DV�PDNLQJ�WKH�GLSORPDWLF�GD\�
WR�GD\�ZRUN�HDVLHU��RIWHQ�HYHQ�WULJJHULQJ�VSLOO�RYHU�HIIHFWV�IURP�VSHFLILF�JOREDO�KHDOWK�
WRSLFV� LQWR RWKHU� SROLF\� DUHDV�� ,Q� IDFW�� PDQ\� FRQIOLFWV� LQWHUQDOO\� EDWWOHG� LQVLGH� WKH�
,QLWLDWLYH�UHSUHVHQW�D�PLFURFRVP�RI�ZKDW�DUH�RIWHQ�FRQIOLFWXDO�OLQHV�DPRQJ�QRUWKHUQ�
DQG�VRXWKHUQ�FRXQWULHV��DV�FDQ�EH�REVHUYHG�ZLWK�UHJDUGV�WR�WKH�KLJKO\�FRQWURYHUVLDO�
LVVXHV�RI�FRXQWHUIHLW�PHGLFLQHV�RU�LQWHOOHFWXDO�SURSHUW\�ULJKWV�

'XH� WR� WKH� JURXS¶V� FURVV�UHJLRQDO� DQG� GLVWLQFW� FURVV�FXOWXUDO� FKDUDFWHU� RI�
PLGGOH� DQG� UHJLRQDO� SRZHUV�� PHPEHU� FRXQWULHV� KDYH� WKH� FDSDFLW\� WR� DFWXDOO\�
FRQYLQFH�WKHLU�UHVSHFWLYH�UHJLRQV��$Q�LQWHUYLHZHH�GHVFULEHG�WKLV�UHFRQFLOLQJ�SRWHQWLDO�
RI�WKH�,QLWLDWLYH�PHPEHUV�DV�IROORZV��³�7�KH�FURVV�UHJLRQDO�QDWXUH�RI�WKH�JURXS�PHDQV�
WKDW�ZH�DUH�DEOH�WR�EUHDFK�WKH�GLIIHUHQFHV�DPRQJ�GLIIHUHQW�SROLWLFDO�JURXSLQJV�LQ�WKH�
81� V\VWHP´� ��>$XJ�����@��� 5HJXODUO\�� WKH� ,QLWLDWLYH� PHPEHU� VWDWHV� GHFLGH� DPRQJ�
WKHPVHOYHV�RQ�JOREDO�KHDOWK�DQG�IRUHLJQ�SROLF\�LVVXHV�WKDW�QHHG�WR�EH�EURXJKW�GRZQ�
WR� WKH� OHYHO� RI� UHJLRQDO� JURXSLQJV�� DQG� WKHQ� WDNH� WKHP�EDFN�ZLWK� QHZ� LQSXW� WR� WKH�
,QLWLDWLYH��7KLV�PXOWL�OHYHO�SURFHVV��ZKLFK�DOVR�KDV� WKH�SRWHQWLDO� WR�HYHQWXDOO\�SLYRW�
EHWZHHQ�WKH�UHJLRQDO�OHYHOV�DQG�WKH�,QLWLDWLYH��KHOSV�WR�EXLOG�FRQVHQVXV�DQG�RUJDQL]H�
QHJRWLDWLRQ� SRVLWLRQV�� WKHUHE\� WDNLQJ� WKH� XOWLPDWH� UHVSHFWLYH� SROLF\� LVVXH� IRUZDUG�
ZLWKLQ� WKH� 81� V\VWHP�� ,Q� UHIOHFWLQJ� RQ� WKHVH� GLSORPDWLF� SURFHVVHV�� VHYHUDO�
LQWHUYLHZHHV�DVVHUWHG�WKDW�WKLV�ZD\�RI�FRQGXFWLQJ�GLSORPDF\�PD\�EHFRPH�HYHQ�PRUH�
LPSRUWDQW� LQ� WKH� IXWXUH�� DV� WRGD\¶V� 81� QHJRWLDWLRQV� DUH� FKDUDFWHUL]HG� E\�
WUDQVQDWLRQDO� SRZHU� VKLIWV� ZKHUH� WUDGLWLRQDO� SRZHUV� KDYH� OHVV� LQIOXHQFH� RYHU�
RXWFRPHV�

7KH� ,QLWLDWLYH¶V� LQIOXHQFH� DOVR� JRHV� EH\RQG� IRUPDO� QHJRWLDWLRQ� SURFHVVHV��
)XUWKHU� H[DPSOHV�ZKHUH� ,QLWLDWLYH�PHPEHUV� DUH�EHOLHYHG� WR�KDYH�SOD\HG� LQIOXHQWLDO�
UROHV� LQFOXGH� WKH� 0'*� 5HYLHZ� 6XPPLW� LQ� ������ WKH� )LUVW� *OREDO� 0LQLVWHULDO�
&RQIHUHQFH� RQ� +HDOWK\� /LIHVW\OHV� DQG� 1RQ�&RPPXQLFDEOH� 'LVHDVHV� LQ� 0RVFRZ� LQ�
$SULO� ������ WKH� 81�+LJK�/HYHO�0HHWLQJ� RQ�+,9�$,'6� LQ� 1HZ� <RUN� LQ� -XQH� ������
RQJRLQJ�:+2� UHIRUP�GLVFXVVLRQV�� DQG� WKH� �����:+2�:RUNLQJ�*URXS�RI�0HPEHU�
6WDWHV� RQ� 6XEVWDQGDUG�6SXULRXV�)DOVHO\�/DEHOOHG�)DOVLILHG�&RXQWHUIHLW� 0HGLFDO�
3URGXFWV��$W� WKH������81�*HQHUDO�$VVHPEO\�+LJK� /HYHO�0HHWLQJ�RQ�+,9�$,'6� LQ�
1HZ� <RUN�� WKH� ,QLWLDWLYH� LVVXHG� D� MRLQW� GHFODUDWLRQ� WKDW� KLJKOLJKWHG� LWV� FRPPRQ�
XQGHUVWDQGLQJ� DQG� SRVLWLRQ� DQG� DOVR� FDOOHG� IRU� ZRUOGZLGH� DFFHVV� WR� DIIRUGDEOH�
PHGLFLQHV��$FFRUGLQJ�WR�RQH�LQWHUYLHZHH��20*¶V�SRVLWLRQ�DOVR�UHVRQDWHG�ZLWK�PDQ\�
JURXSLQJV�� LQFOXGLQJ� WKH� HPHUJHQFH� RI� FROODERUDWLQJ� QHJRWLDWLRQ� SDUWQHUV� WKDW�
W\SLFDOO\�ZRXOG�KDYH�RSSRVHG�HDFK�RWKHU���>$XJ�����@���

7KH�UHODWLRQ�EHWZHHQ�JOREDO�OHYHO�DQG�PHPEHU�VWDWHV�KRPH�PLQLVWULHV

7KH� LQIOXHQFH� RI� FRXQWULHV� RQ� JOREDO� LQWHU�VWDWH� DUHQDV� LV� XOWLPDWHO\� QRW� RQO\� WKH�
UHVXOW� RI� GLSORPDWLF� FUDIWVPDQVKLS�� EXW� DOVR� JURXQGHG� LQ� QDWLRQDO� SROLFLHV�� � (YHQ�
WKRXJK�WKH�PRVW�DFWLYH�QHWZRUN�RI�WKH�,QLWLDWLYH�LV�DPRQJ�KHDOWK�DWWDFKpV�RI�PHPEHU�
VWDWHV¶�SHUPDQHQW�UHSUHVHQWDWLRQV�LQ�*HQHYD��WKH�ZRUOG¶V�JOREDO�KHDOWK�FDSLWDO��� WKH�
,QLWLDWLYH¶V�DPELWLRQ� LV� WR�DOVR� LQIOXHQFH� WKH�ZD\�WKDW�PHPEHU�VWDWHV�DGGUHVV�JOREDO�
KHDOWK� LVVXHV� DW� KRPH�� WKRXJK� WR� YDU\LQJ� H[WHQWV�ͶͶ 7KH� YDULDWLRQ� UHIOHFWV� D�PL[� RI�
GLIIHUHQW� DGPLQLVWUDWLRQDO� DUUDQJHPHQWV� LQ� WKH� VHYHQ� FRXQWULHV�� 6RPH� LQWHUYLHZHHV�
FRQFHGHG� WKDW�SDUWV�RI� WKHLU�QDWLRQDO�EXUHDXFUDFLHV� UHVSRQGHG� WR� WKH� HPHUJHQFH�RI�
WKH� ,QLWLDWLYH� E\� FRQFHUWLQJ� JOREDO� KHDOWK� DQG� IRUHLJQ� SROLF\� UHVSRQVLELOLWLHV�ZLWKLQ�
WKHLU�PLQLVWULHV�RI�IRUHLJQ�DIIDLUV�LQ�FRQMXQFWLRQ�ZLWK�WKH�PLQLVWU\�RI�KHDOWK���>$XJ�
����@��� �>6HS�����@�� �>'HF�����@��� 2WKHUV� DVVHUWHG� WKDW� WKHLU� QDWLRQDO�
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DGPLQLVWUDWLRQV�KDYH� VHW�XS� ,QLWLDWLYH� IRFDO�SRLQWV�RU�PDGH�XVH�RI�H[LVWLQJ� UHOHYDQW�
LQWHU�PLQLVWHULDO�FRPPLVVLRQV��DOO�RI�ZKLFK�VHHP�WR�KDYH�LPSURYHG�FURVV�PLQLVWHULDO�
ZRUN�UHODWLRQVKLSV���>$XJ�����@���>$XJ�����@���

7KH�YDULHW\�RI�GLIIHUHQW�DGPLQLVWUDWLYH�DGMXVWPHQWV�ZLWKLQ�WKH�VHYHQ�VWDWHV�LV�
SUREDEO\�DOVR�D�UHVXOW�RI�WKH�FRXQWULHV¶ GLIIHUHQW�ILQDQFLDO��RUJDQL]DWLRQDO��DQG�KXPDQ�
UHVRXUFHV��'HVSLWH�WKHVH�VWUXFWXUDO�GLIIHUHQFHV��WKH�PHPEHUV�VKDUH�WKH�RSLQLRQ�WKDW�
WKH�,QLWLDWLYH�KDV�VR�IDU�VHUYHG�DV�DQ�RSSRUWXQLW\�IRU�WKHLU�PLQLVWULHV�RI�IRUHLJQ�DIIDLUV�
WR�OHDUQ�KRZ�WKH\�FDQ�WDNH�RQ�QHZ FRRUGLQDWLQJ�DQG�H[SHUWLVH�UROHV�YLV�j�YLV�GLIIHUHQW�
QDWLRQDO�PLQLVWULHV��VRPH�RI�ZKLFK�DUH�EHFRPLQJ�LQFUHDVLQJO\�LQWHUQDWLRQDO��WKHUHE\�
FKDOOHQJLQJ�WKH�WUDGLWLRQDO�VLJQLILFDQFH�RI�WKH�PLQLVWU\�RI�IRUHLJQ�DIIDLUV��$W�WKH�VDPH�
WLPH�� KRZHYHU�� RXU� GDWD� VXJJHVWV� WKDW� VWUXFWXUDO� OLPLWDWLRQV� DW� WKH� QDWLRQDO� OHYHO�
IUHTXHQWO\�KDYH� WKH�SRWHQWLDO� WR� VWUDLQ� WKH� ,QLWLDWLYH¶V�PRPHQWXP��0RUHRYHU�� VLQFH�
WKH�PDMRULW\�RI�WKH�,QLWLDWLYH¶V�ZRUN�RFFXUV�DPRQJ�GLSORPDWV�DQG�SULPDULO\�LQ�*HQHYD�
RU� 1HZ� <RUN�� LWV� IXQFWLRQDOLW\� LV� UHJXODUO\� VWUHVVHG� ZKHQHYHU� GLSORPDWV�� EXW� DOVR�
PLQLVWHUV�DW�KRPH��URWDWH�DQG�DUH�UHSODFHG�E\�QHZ�SHRSOH��:KLOH�WKLV�FRQWLQXHV�WR�EH�
D� GHOLFDWH� FKDOOHQJH�� WKH� 20*� KDV� VR� IDU� SURYHQ� WR� ZLWKVWDQG� FKDQJHV� WKDW� KDYH�
RFFXUUHG�LQ�SHUVRQQHO�ERWK�LQ�*HQHYD�DQG�WKH FDSLWDOV�

&21&/8',1* ',6&866,21

,Q� WUDGLWLRQDO� IRUHLJQ� SROLF\� DQDO\VLV�� VFKRODUV� RIWHQ� PDLQWDLQ� WKHLU� IRFXV� RQ� D�
FRXQWU\¶V� IRUHLJQ� SROLF\� REMHFWLYHV�� LWV� UROHV� LQ� LQWHUQDWLRQDO� QHJRWLDWLRQV�� DQG�
DOOLDQFHV�IRUPHG�LQ�RUGHU�WR�OHYHUDJH�SRZHU�WR�DFKLHYH�VWDWHG�REMHFWLYHV��,Q�HPHUJLQJ�
UHVHDUFK�RI� JOREDO� KHDOWK� JRYHUQDQFH�� WKH� DQDO\WLFDO� IRFXV� OHDQV� WRZDUGV� WKH� JOREDO�
LQVWLWXWLRQDO�DUFKLWHFWXUH��:KLOH�REYLRXVO\�LPSRUWDQW�IRU�XQGHUVWDQGLQJ�LQWHUQDWLRQDO�
SROLWLFV�� ERWK� DSSURDFKHV� DUH� LQVXIILFLHQW� WR� IXOO\� JUDVS� WKH� LQWHUVHFWLRQ� RI� IRUHLJQ�
SROLF\�DQG�JOREDO�KHDOWK��

2XU�GDWD� RQ� WKH�*OREDO�+HDOWK� DQG�)RUHLJQ�3ROLF\� ,QLWLDWLYH� VXJJHVWV� WKDW� LW�
KDV�SURYHQ�WR�EH�D�UHVLOLHQW�JURXS�DQG�QRW�MXVW�D�SDVVLQJ�IDVKLRQ²WKDW�WKH�DSSURDFK�
FDOOHG� IRU� LQ� WKH� 2VOR� 0LQLVWHULDO� 'HFODUDWLRQ� UHTXLUHV� GHHSHU� FKDQJHV� LQ� VWDWHV¶�
IRUHLJQ�SROLF\PDNLQJ��7KH�GDWD�EURXJKW�IRUWK�WKUHH�IDFWRUV�WKDW�VHHP�WR�KDYH�ZRUNHG�
DV� HQDEOHUV� LQ� VWUHQJWKHQLQJ� WKH� UROH� DQG� LPSDFW� RI� WKH� ,QLWLDWLYH� DQG� LWV�PHPEHU�
VWDWHV�� QDPHO\� E\� EULGJLQJ� JOREDO� DUHQDV�� VXSSRUWLQJ� QHJRWLDWLRQ� SURFHVVHV�� DQG�
LQIOXHQFLQJ�QDWLRQDO�SROLF\�DUHQDV��7KHVH�IDFWRUV��PD\�DOOXGH�WR�IRUPV�DQG�IXQFWLRQV�
RI� D� VWDWH¶V� FDSDFLW\� WR�PDLQWDLQ� LWV� SUHVHQFH� DQG� LQIOXHQFH� ZLWKLQ� WKH�PXOWL�DFWRU�
ODQGVFDSH�LQ�JOREDO�KHDOWK�JRYHUQDQFH�Ͷͷ )XUWKHUPRUH��RXU�ILQGLQJV�VXJJHVW�WKDW�WKH�
,QLWLDWLYH� VFRUHV� VRPHZKDW� KLJKHU� RQ� WKH� ILUVW� WZR� IDFWRUV� WKDQ� WKH� WKLUG�� 7KXV��
DUJXPHQWV� WKDW� WKH� 2VOR� 0LQLVWHULDO� 'HFODUDWLRQ� ³ZDV� D� FDWDO\VW� IRU� UDLVLQJ� WKH�
KHDOWK�IRUHLJQ�SROLF\�UHODWLRQVKLS�ZLWKLQ�WKH�81´Ͷ DUH�SUREDEO\�ULJKW��DOWKRXJK�ZKDW�
FRQVWLWXWHV� EHWWHU� RXWFRPHV� RI� SURFHVVHV� RU� KHLJKWHQHG DZDUHQHVV� DPRQJ�
SROLF\PDNHUV� DW� ODUJH� UHPDLQV�PRUH� HOXVLYH�� 3URELQJ� VXFK� LVVXHV� RQ� D� GHHSHU� OHYHO�
ZRXOG�UHTXLUH�FDVH�VWXGLHV�RI�VSHFLILF�SROLF\�SURFHVVHV���

7KH� ,QLWLDWLYH� UHIOHFWV� WKH�QHZ� WUHQG�ZKHUHE\�GLSORPDF\�KDV� VWHDGLO\� WXUQHG�
LQWR� FRPSOH[� UHODWLRQVKLS�PDQDJHPHQW�� PXFK� RI� ZKLFK� LV� EDVHG� RQ� QHWZRUNV� DQG�
RWKHU�IRUPV�RI�QRGDO�UHODWLRQV��VXFK�DV�FOXEV��DOOLDQFHV��RU�FRDOLWLRQV��QRQH�RI�ZKLFK�
H[HUFLVH� GLSORPDF\� H[FOXVLYHO\�� EXW� FRH[LVW� DQG� LQWHUDFW� ZLWK� HDFK� RWKHU� DV� LVVXHV��
VWUDWHJLHV��DQG�YHQXHV�KDYH�EHFRPH�LQFUHDVLQJO\�FRQQHFWHG��� �� 6WLOO��WKH�,QLWLDWLYH�LV�
TXLWH� GLIIHUHQW� IURP�PRVW� RI� WKH� FOXEV� WKDW� KDYH� HPHUJHG� LQ� WKH� FRQWH[W� RI� JOREDO�
FOLPDWH�FKDQJH�LQ�WKDW�LW�KDV�D�YHU\�EURDG�VFRSH�DQG�LQWHQGV�WR�UHPDLQ�VPDOO�ZLWK�D�
OLPLWHG�QXPEHU�RI�SDUWLFLSDWLQJ�FRXQWULHV��2WKHU�FRXQWULHV�KDYH�H[SUHVVHG�LQWHUHVW�LQ�
MRLQLQJ� WKH� JURXS�� EXW� WKLV� KDV� EHHQ� GHFOLQHG�� ,Q� WKLV� VHQVH�� WKH� ,QLWLDWLYH� UXQV�
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FRXQWHU�WR�UHFRPPHQGDWLRQV�E\�VFKRODUV��VXJJHVWLQJ�WKDW�PHPEHUVKLS�VFRSH�VKRXOG�
EH�H[SDQGHG�RYHU�WLPH��$�ZHDNQHVV�RI�PDQ\�RI�WKH� µFOLPDWH�FOXEV¶� LV�WKDW�WKH\�KDYH�
RIWHQ�IDLOHG�WR�DWWUDFW�PHPEHUV�IURP�WKH�JOREDO�VRXWK��ZKLFK�LV�FRQVLGHUHG�HVVHQWLDO�
WR� GHDO� HIIHFWLYHO\� ZLWK� WKH� LVVXH� EHFDXVH� RI� WKHLU� ODUJH� VKDUH� RI� JUHHQKRXVH� JDV�
HPLVVLRQV�� ,Q� WKLV� UHJDUG�� WKH� ,QLWLDWLYH� GHVHUYHV� D� KLJK� VFRUH� FRQVLGHULQJ� WKDW� WKH�
PDMRULW\�RI�PHPEHUV�DUH�IURP�WKH�VRXWK�DQG�JOREDO�KHDOWK�LVVXHV�GR�QRW�QHFHVVDULO\�
GHSHQG�RQ�VXFK�EDVLF�SRZHU�UHVRXUFHV�IRU�WKHLU�VROXWLRQV��

$� NH\� SUDFWLFDO� DQG� DQDO\WLFDO� TXHVWLRQ� WKH� DVVHVVPHQW� RI� � ,QLWLDWLYH¶V�
FRQWULEXWLRQV��DQG�ZKDW�PHDVXUHPHQW�WRROV�WR�DSSO\�ZKHQ�MXGJLQJ�VXFFHVV�RU�IDLOXUH��
6KRXOG�RQH�WDNH�LWV�JRDOV�DW�IDFH�YDOXH��RU�LQWHUSUHW�LWV�DPELWLRQV�DV�D�QHZ�IUDPLQJ�RI�
WKH� JOREDO� KHDOWK� DJHQGD"� )URP� D� SUREOHP�VROYLQJ� SHUVSHFWLYH²LQ� WHUPV� RI�
LPSURYLQJ�JOREDO�KHDOWK�RQ�WKH�JURXQG²WKH�,QLWLDWLYH�FDQQRW�FODLP�WR�EH�D�VXFFHVV��
$FFRUGLQJ� WR� RXU� REVHUYDWLRQV�� LW� KDV� UHVSRQGHG� WR� RSSRUWXQLWLHV� WR� HQJDJH�ZLWKLQ�
WKH� JOREDO� KHDOWK� GRPDLQ�� PRUH� WKDQ� SXVKLQJ� WKH� IURQWLHUV� RI� FURVV�VHFWRUDO�
DSSURDFKHV�� 6WLOO�� RXU� GDWD� VXJJHVWV� WKDW� LW� FRQWULEXWHG� SRVLWLYHO\� WR� UHGXFH� WKH�
WUDGLWLRQDO�QRUWK�VRXWK�FRQIOLFWV�RQ�LPSRUWDQW�LVVXHV��DQG�KDV�EHHQ�D�FKDPSLRQ�IRU�D�
EURDGHU�IUDPLQJ�RI�WKH�JOREDO�KHDOWK�DJHQGD��

7KH�2VOR�0LQLVWHULDO�'HFODUDWLRQ�GRHV� LQGHHG� DLP�DW� WUDQVIRUPDWLYH� FKDQJH��
DQG�DV�VXFK��PLJKW�KDYH�VHW�XQUHDOLVWLF�H[SHFWDWLRQV�DPRQJ�REVHUYHUV��+RZHYHU��LW�LV�
VLPSO\� XQUHDOLVWLF� IRU� WKLV� WR� EH� EURXJKW� DERXW� E\� DQ� LQIRUPDO� FOXE� RI� VPDOO� DQG�
PHGLXP�VL]HG�VWDWHV��7KDW�EHLQJ�VDLG��LW�UHSUHVHQWV�DQ�LQQRYDWLYH�ZD\�WR�UHYLWDOL]H�WKH�
UROH�DQG� IXQFWLRQ�RI� VWDWHV� LQ�JOREDO�KHDOWK�JRYHUQDQFH�� � $�FKDOOHQJH� LQ WKH� ILHOG�RI�
SXEOLF�KHDOWK� LV� WKH� VWURQJ� OLQN�EHWZHHQ�JOREDO�KHDOWK� LQLWLDWLYHV�DQG�DLG� ILQDQFLQJ��
GLYLGLQJ� WKH� LQWHUQDWLRQDO� FRPPXQLW\� LQWR�GRQRUV�� UHFLSLHQWV�� DQG� D� ODUJH� JURXS�RI�
PLGGOH�LQFRPH�FRXQWULHV��:KDW�WKH�,QLWLDWLYH�VKRZFDVHV�LV�WKH�HPHUJLQJ�LPSHUDWLYH�
WR�WUDQVFHQG�VXFK�FDWHJRUL]DWLRQV�DQG�YLHZ�DOO�FRXQWULHV�LQVWHDG�DV�ERWK�PDNHUV�DQG�
WDNHUV�RI�JOREDO�SROLFLHV��ZKHUH�PDQDJLQJ�WKLV�LQWHUIDFH�WR�LPSURYH�SRSXODWLRQ�KHDOWK�
LV�LQGHHG�D�SUDFWLFH�RI�IRUHLJQ�SROLF\��

1R� DWWHPSW� KDV�� WR� RXU� NQRZOHGJH�� EHHQ�PDGH� WR� LGHQWLI\� EHVW� SUDFWLFHV� IRU�
FRXQWULHV� DFWLYHO\� VHHNLQJ� WR� DSSO\� D� KHDOWK� OHQV� WR� RWKHU� IRUHLJQ� SROLF\� LVVXHV� RU�
VHFWRUV� RI� JOREDO� JRYHUQDQFH�� 2EVHUYHUV� KDYH� FULWLFL]HG� WKH� ,QLWLDWLYH� IRU� IDLOLQJ� WR�
VKRZ� H[DPSOHV� LQ� WKLV� GRPDLQ�Ͷͻ %\� WXUQLQJ� WKH FKDOOHQJH� RYHU� WR� WKH� UHVHDUFK�
FRPPXQLW\�RQ�JOREDO�KHDOWK�JRYHUQDQFH��ZH�SURSRVH�WR�EXLOG�XSRQ�UHVHDUFK�LQ�JOREDO�
HQYLURQPHQWDO�JRYHUQDQFH�DQG�V\VWHPDWLFDOO\�FRPSDUH�WKH�JOREDO�KHDOWK�H[SHULHQFH�
ZLWK�SUDFWLFHV�LQ�RWKHU�DUHDV�RI�JOREDO�SROLF\�FRRUGLQDWLRQ� )URP�D�ERG\�RI�FDVHV�ZLWK�
VLPLODU�FRQFHSWXDO�IRXQGDWLRQV��PXFK�FDQ�EH�OHDUQHG�DERXW�FOXE�VWUDWHJLHV�LQ�UHODWLRQ�
WR�PXOWLODWHUDO�SURFHVVHV�DQG�RWKHU�IRUPV�RI�LQWHOOHFWXDO�DQG�LQVWUXPHQWDO�OHDGHUVKLS�
H[HUWHG�E\�ERWK�VWDWH�UHSUHVHQWDWLYHV�DQG�HSLVWHPLF�FRPPXQLWLHV��:KHQ�FRQVLGHULQJ�
KRZ�PLQLODWHUDO�DSSURDFKHV�FDQ�EH�PDGH�WR�ZRUN�LQ�D�IUDJPHQWHG�JOREDO�JRYHUQDQFH�
V\VWHP��RQH�DOVR�QHHGV�WR�FRQVLGHU�KRZ�FOXE�EHQHILWV�DIIHFW�VHFWRUDO�RU�LVVXH�VSHFLILF�
LQWHUHVWV�DW�WKH�GRPHVWLF�OHYHO��

*OREDO� KHDOWK� JRYHUQDQFH� KDV EHHQ� D� EXGGLQJ� DFDGHPLF� ILHOG� IRU� WKH� ODVW�
GHFDGH�DQG�FDQ�EHQHILW�IURP�XWLOL]LQJ�SROLWLFDO�VFLHQFH�SHUVSHFWLYHV�LQ�EXLOGLQJ�D�ERG\�
RI�NQRZOHGJH�WKURXJK�HPSLULFDO�UHVHDUFK��7KLV�ZLOO� LQYROYH�EXLOGLQJ�D�VWURQJHU�FDVH�
IRU� WKH�SROLWLFV� RI� JOREDO� KHDOWK� DV� D� GLVWLQFW� DUHD� RI� UHVHDUFK� JURXQGHG� LQ�SROLWLFDO�
VFLHQFH�DQG�LQWHUQDWLRQDO�UHODWLRQV�DQG�LQ�GRLQJ�VR��WR�VWXG\�SKHQRPHQD�DW�WKH�JOREDO�
OHYHO�URRWHG�LQ�WKH�SUDFWLFH�DQG�LQWHUDFWLRQ�RI�VWDWHV�DV�WKH�IXQGDPHQWDO�VHW�RI�DFWRUV�
LQ�LQWHUQDWLRQDO�UHODWLRQV��7KH�SDVW�GHFDGH¶V�IRFXV�RQ�JOREDO KHDOWK�JRYHUQDQFH�FDVWV�
D�YHLO�RYHU�ZKDW�DOZD\V�ZDV��DQG�FRQWLQXHV�WR�EH��WKH�HIIRUWV�DPRQJ�VWDWHV�WR�FUHDWH��
UHVWULFW�� HQDEOH�� DQG� HIIHFWXDWH� HIIRUWV� WKDW� DLP� IRU� LPSURYHG� KHDOWK� FRQGLWLRQV�� � $�
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SROLWLFDO�VFLHQFH�IRFXV�FDQ�KHOS�OLIW�WKH�JD]H�IURP�WKH�JOREDO�DUFKLWHFWXUH�DQG�QRW�ORVH�
WUDFN�RI�WKH�VWDWHV¶�DJHQF\�LQ�LQFUHDVLQJO\�RYHUODSSLQJ�OHYHOV�RI�JRYHUQDQFH��

6WHLQDU� $QGUHVHQ LV� D� UHVHDUFK� SURIHVVRU� DW� WKH� )ULGWMRI 1DQVHQ� ,QVWLWXWH� LQ�
1RUZD\��+H�KDV�SXEOLVKHG�H[WHQVLYHO\�LQWHUQDWLRQDOO\��LQFOXGLQJ�QLQH�ERRNV��PRVWO\�
RQ� LQWHUQDWLRQDO� HQYLURQPHQWDO� JRYHUQDQFH��0RUH� UHFHQWO\� KH� KDV� DOVR� ZRUNHG� RQ�
JOREDO�KHDOWK�JRYHUQDQFH�

0LULDP�)DLG KDV�D�3K'�LQ�SROLWLFDO�VFLHQFH��&XUUHQWO\�VKH�LV�D�7HFKQLFDO�2IILFHU�DW�
WKH� 7%� 5($&+� ,QLWLDWLYH� DW� WKH� 6WRS� 7%� 3DUWQHUVKLS� LQ� *HQHYD�� 3ULRU� WR� WKDW� VKH�
ZRUNHG� DV� D� &RQVXOWDQW� IRU� WKH�:+2�DQG� VKH� KDV� SXEOLVKHG� H[WHQVLYHO\� RQ� JOREDO�
KHDOWK�JRYHUQDQFH��

.ULVWLQ� ,QJVWDG�6DQGEHUJ KDV� D� 3K'� LQ� LQWHUQDWLRQDO� KHDOWK� SROLFLHV�� 6KH� LV� D�
VHQLRU�UHVHDUFK�IHOORZ�DW�WKH�)ULGWMRI�1DQVHQ�,QVWLWXWH�LQ�1RUZD\��6KH�KDV�SXEOLVKHG�
H[WHQVLYHO\�RQ�JOREDO�KHDOWK�JRYHUQDQFH����

1RWH�� 7KH� UHYLVLRQ� RI� WKLV� DUWLFOH� ZDV� VXSSRUWHG� E\� WKH� UHVHDUFK� SURMHFW� RQ�
³6WUHQJWKHQLQJ�,QWHUQDWLRQDO�&ROODERUDWLRQ� IRU�&DSLWDOL]LQJ�&RVW�(IIHFWLYH�DQG�/LIH�
6DYLQJ�&RPPRGLWLHV´��ILQDQFHG�E\�WKH�5HVHDUFK�&RXQFLO�RI�1RUZD\�

ͳ�.HOOH\�/HH�DQG�5LFKDUG�6PLWK�³:KDW�LV�µ*OREDO�+HDOWK�'LSORPDF\¶"�$�FRQFHSWXDO�UHYLHZ�´�*OREDO�
+HDOWK�*RYHUQDQFH �����������
ʹ�'DYLG�3��)LGOHU�³1DYLJDWLQJ�WKH�JOREDO�KHDOWK�WHUUDLQ��0DSSLQJ�JOREDO�KHDOWK�GLSORPDF\�´ $VLDQ
-RXUQDO�RI�:72�	�,QWHUQDWLRQDO�+HDOWK�/DZ�DQG�3ROLF\ ��������������
͵�.HOOH\�/HH�DQG�(GXDUGR�-�*yPH]�³%UD]LO¶V�$VFHQGDQFH��7KH�VRIW�SRZHU�UROH�RI�JOREDO�KHDOWK�
GLSORPDF\�´�(XURSHDQ�%XVLQHVV�5HYLHZ ��������DFFHVVHG�$SULO����������
KWWS���ZZZ�HXURSHDQEXVLQHVVUHYLHZ�FRP�"S �����
Ͷ�-RKQ�*LUDUG�5XJJLH��³5HFRQVWLWXWLQJ�WKH�JOREDO�SXEOLF�GRPDLQ�± ,VVXHV��DFWRUV�DQG�SUDFWLFHV�´�
(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV �������������������
ͷ�,ORQD�.LFNEXVFK�*DXGHQ]�6LOEHUVFKPLGW��DQG�3DXOR�%XVV��3��³*OREDO�KHDOWK�GLSORPDF\��7KH�QHHG�IRU�
QHZ�SHUVSHFWLYHV��VWUDWHJLF�DSSURDFKHV�DQG�VNLOOV�LQ�JOREDO�KHDOWK�´�%XOOHWLQ�RI�WKH�:RUOG�+HDOWK�
2UJDQL]DWLRQ�������������������
�,ORQD�.LFNEXVFK��³*OREDO�KHDOWK�GLSORPDF\��KRZ�IRUHLJQ�SROLF\�FDQ�LQIOXHQFH�KHDOWK�´�%ULWLVK�0HGLFDO�
-RXUQDO ����������������
�5RQDOG�/DERQWp DQG�0LFKHOOH�/��*DJQRQ��³)UDPLQJ�KHDOWK�DQG�IRUHLJQ�SROLF\��OHVVRQV�IRU�JOREDO�
KHDOWK�GLSORPDF\�´�*OREDOL]DWLRQ�DQG�+HDOWK ��������
ͺ�.DUHQ�-��$OWHU�DQG�6RSKLH0HXQLHU���������³7KH�3ROLWLFV�RI�,QWHUQDWLRQDO�5HJLPH�&RPSOH[LW\�´�
3HUVSHFWLYHV�RQ�3ROLWLFV ����������������
ͻ�2OH�3HWWHU�2WWHUVHQ���HW��DO��³*OREDO�JRYHUQDQFH�JDSV�SURSDJDWH�KHDOWK�LQHTXLWLHV��SROLWLFDO�
GHWHUPLQDQWV�RI�KHDOWK��7KH�/DQFHW�8QLYHUVLW\�RI�2VOR�&RPPLVVLRQ�RQ�*OREDO�*RYHUQDQFH�IRU�+HDOWK�´�
7KH�/DQFHW �������������������
ͳͲ�1LFROD�)��:DWW� ��(GXDUGR�*RPH]���DQG�0DUWLQ�0F.HH��³*OREDO�KHDOWK�LQ�IRUHLJQ�SROLF\��DQG�IRUHLJQ�
SROLF\�LQ�KHDOWK"�(YLGHQFH�IURP�WKH�%5,&6�´�+HDOWK�3ROLF\�DQG�3ODQQLQJ��������������������
ͳͳ�:ROIJDQJ�+HLQ�DQG�6XHULH�0RRQ��,QIRUPDO�QRUPV�LQ�JOREDO�JRYHUQDQFH��+XPDQ�5LJKWV��
,QWHOOHFWXDO�3URSHUW\�DQG�$FFHVV�WR�0HGLFLQHV���$OGHUVKRW��8.��$VKJDWH��������
ͳʹ�0LFKHOOH�/��*DJQRQ�DQG�5RQDOG/DERQWp��©8QGHUVWDQGLQJ�KRZ�DQG�ZK\�KHDOWK�LV�LQWHJUDWHG�LQWR�
IRUHLJQ�SROLF\��$�FDVH�VWXG\�RI�+HDOWK�LV�*OREDO��D�8.�JRYHUQPHQW�VWUDWHJ\ ����������ª�
*OREDOL]DWLRQ�	�+HDOWK ��������������
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ͳ͵�.ULVWLQ�,QJVWDG�6DQGEHUJ�DQG�6WHLQDU�$QGUHVHQ��³)URP�GHYHORSPHQW�DLG�WR�IRUHLJQ�SROLF\��JOREDO�
LPPXQL]DWLRQ�HIIRUWV�DV�WXUQLQJ�SRLQW�IRU�1RUZHJLDQ�HQJDJHPHQW�LQ�JOREDO�KHDOWK�´�)RUXP�IRU�
'HYHORSPHQW�6WXGLHV �������������������
ͳͶ�6WHLQDU�$QGUHVHQ��³,QWHUQDWLRQDO�FOLPDWH�QHJRWLDWLRQV��7RS�GRZQ��ERWWRP�XS�RU�D�FRPELQDWLRQ�RI�
ERWK"´�7KH�,QWHUQDWLRQDO�6SHFWDWRU� ,Q�SUHVV�
ͳͷ�2PLWWHG�IRU�DQRQ\PLW\�
ͳ�5REHUW�0DUWHQ���-RKDQQD�+DQHIHOG���5LFKDUG�6PLWK���3RZHU��7KH�QH[XV�RI�JOREDO�KHDOWK�
GLSORPDF\"��-RXUQDO�RI�+HDOWK�'LSORPDF\������������DFFHVVHG�)HEUXDU\�����������DYDLODEOH�DW
KWWS���ZZZ�JKG�QHW�RUJ�VLWHV�GHIDXOW�ILOHV�PDUWHQBVPLWKBKDQHIHOG�SGI
ͳ�&KDQWDO�%ORXLQ��HW�DO���$QQRWDWHG�OLWHUDWXUH�UHYLHZ��&RQFHSWXDO�IUDPHZRUNV�DQG�VWUDWHJLHV�IRU�
UHVHDUFK�RQ�JOREDO�KHDOWK�GLSORPDF\� �2WWDZD��&HQWUH�IRU�7UDGH�3ROLF\�DQG�/DZ��&DUOHWRQ�
8QLYHUVLW\�8QLYHUVLW\�RI�2WWDZD���������(48,1(7�'LVFXVVLRQ�3DSHU����
ͳͺ�0DQFXU�2OVRQ��-U���7KH�ORJLF�RI�FROOHFWLYH�DFWLRQ���1HZ�<RUN��6FKRFNHQ��������
ͳͻ�-RQ�+RYL���'HWOHI�)��6SULQ]���+DNRQ�6 OHQ���DQG�$ULOG�8QGHUGDO��³7KH�FOXE�DSSURDFK��$�JDWHZD\�WR�
HIIHFWLYH�FOLPDWH�FRRSHUDWLRQ"´�,QWHUQDWLRQDO�2UJDQL]DWLRQ �PDQXVFULSW�LQ�UHYLHZ��
ʹͲ�'DYLG�*�9LFWRU��*OREDO�ZDUPLQJ�JULGORFN��&UHDWLQJ�PRUH�HIIHFWLYH�VWUDWHJLHV�IRU�SURWHFWLQJ�WKH�
SODQHW���&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������
ʹͳ�5REHUW�)DONQHU��$�0LQLODWHUDO�6ROXWLRQ�IRU�*OREDO�&OLPDWH�&KDQJH"�2Q�%DUJDLQLQJ�(IILFLHQF\��
&OXE�%HQHILWV�DQG�,QWHUQDWLRQDO�/HJLWLPDF\� �/RQGRQ��*UDQWKDP�5HVHDUFK�,QVWLWXWH�RQ�&OLPDWH�
&KDQJH�DQG�WKH�(QYLURQPHQW��:RUNLQJ�3DSHU�1R�������������
ʹʹ�,ELG�
ʹ͵�5LFKDUG�*��'DUPDQQ��³7KH�/DZ�RI�WKH�6HD��5HWKLQNLQJ�8�6��,QWHUHVWV�´�)RUHLJQ�$IIDLUV�������������
����
ʹͶ�/XW]�:HLVFKHU���-HQQLIHU�0RUJDQ� ��DQG�0LODS�3DWHO���0��³&OLPDWH�&OXEV��&DQ�6PDOO�*URXSV�RI�
&RXQWULHV�0DNH�D�%LJ�'LIIHUHQFH�LQ�$GGUHVVLQJ�&OLPDWH�&KDQJH"´�5HYLHZ�RI�(XURSHDQ�&RPPXQLW\�	�
,QWHUQDWLRQDO�(QYLURQPHQWDO�/DZ �������������±���
ʹͷ�,ELG�
ʹ�)UDQN�%LHUPDQQ��3KLOOLS�3DWWEHUJ��+DUUR YDQ�$VVHOW��+��=HOOL��(��³7KH�)UDJPHQWDWLRQ�RI�*OREDO�
*RYHUQDQFH�$UFKLWHFWXUH��$�)UDPHZRUN�IRU�$QDO\VLV�´�*OREDO�(QYLURQPHQWDO�3ROLWLFV ������������±
���
ʹ�,ELG�
ʹͺ�:HLVFKHU�HW�DO�������
ʹͻ�6WHLQDU�$QGUHVHQ��³([FOXVLYH�$SSURDFKHV�WR�&OLPDWH�*RYHUQDQFH��0RUH�(IIHFWLYH�WKDQ�WKH�
81)&&&"´�LQ�7RZDUG�D�1HZ�&OLPDWH�$JUHHPHQW��&RQIOLFW��5HVROXWLRQ�DQG�*RYHUQDQFH��HGLWHG�E\�7��
&KHUU\�-��+RYL���DQG�'�0���/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH����������������
͵Ͳ�0LQLVWHUV�RI�)RUHLJQ�$IIDLUV�RI�%UD]LO��)UDQFH��,QGRQHVLD��1RUZD\��6HQHJDO��6RXWK�$IULFD�DQG�
7KDLODQG��³2VOR�0LQLVWHULDO�'HFODUDWLRQ��*OREDO�KHDOWK�± D�SUHVVLQJ�IRUHLJQ�SROLF\�LVVXH�RI�RXU�WLPH�´�
7KH /DQFHW�����������������������
͵ͳ�,ELG�
͵ʹ�,ELG�
͵͵�,ELG�
͵Ͷ�,ELG�
͵ͷ�(JJHQ�����6HQGLQJ��2�-��©5HFHQW�FRQWULEXWLRQV�WR�UHVHDUFK�RQ�KHDOWK�DQG�IRUHLJQ�SROLF\��$�UHSRUW�RI�
WKH�,QWHUQDWLRQDO�UHVHDUFK�LQLWLDWLYH�¶)RUHLJQ�3ROLF\�DV�3DUW�RI�*OREDO�+HDOWK�&KDOOHQJHV¶�´�183,�
5HSRUW��2VOR��1RUZHJLDQ�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV������
͵�6DQGEHUJ��DQG��$QGUHVHQ��������
͵�-RQDV�*DKU�6W¡UH��0DNLQJ�D�GLIIHUHQFH��5HIOHFWLRQV�IURP�D�1RUZHJLDQ�0LQLVWHU�RI�IRUHLJQ�$IIDLUV
�WUDQVODWLRQ�IURP�1RUZHJLDQ���2VOR��&DSSHOHQ�'DPP��������
͵ͺ�6DQGEHUJ�DQG�$QGUHVHQ�������
͵ͻ�3HUPDQHQW0LVVLRQ�RI�1RUZD\�LQ�*HQHYD��³0LQLVWHULDO�&RPPXQLTXH�)RUHLJQ�3ROLF\�DQG�*OREDO�
+HDOWK�,QLWLDWLYH�����0D\������´�DFFHVVHG)HEUXDU\�����������DYDLODEOH�DW�KWWS���ZZZ�QRUZD\�
JHQHYD�RUJ�KHDOWK�0LQLVWHULDO�&RPPXQLTXH�)RUHLJQ�3ROLF\�DQG�*OREDO�+HDOWK�
,QLWLDWLYH���94&-/(VUKJ��
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ͶͲ�6LJUXQ�0¡JHGDO��DQG�%HQHGLNWH�/RXLVH�$OYHEHUJ��³&DQ�)RUHLJQ�3ROLF\�0DNH�D�'LIIHUHQFH�WR�+HDOWK"´�
3/R6�0HGLFLQH ����������H��������
Ͷͳ�'DYLG�3��)LGOHU�DQG�/DZUHQFH�2��*RVWLQ��³7KH�:+2�3DQGHPLF�,QIOXHQ]D�3UHSDUHGQHVV�)UDPHZRUN��
$�0LOHVWRQH�LQ�*OREDO�*RYHUQDQFH�IRU�+HDOWK�´�-$0$� ���������������������
GRL���������MDPD����������
Ͷʹ�'DYLG�3��)LGOHU��³1HJRWLDWLQJ�(TXLWDEOH�$FFHVV�WR�,QIOXHQ]D�9DFFLQHV��*OREDO�+HDOWK�'LSORPDF\�DQG�
WKH�&RQWURYHUVLHV�6XUURXQGLQJ�$YLDQ�,QIOXHQ]D�+�1��DQG�3DQGHPLF��,QIOXHQ]D�+�1��´�3/R6�0HGLFLQH�
�������������
Ͷ͵�)LGOHU�DQG�*RVWLQ��������
ͶͶ�6DQGEHUJ�DQG�$QGUHVHQ�������
Ͷͷ�0LULDP�)DLG�³7DFNOLQJ�&URVV�6HFWRUDO�&KDOOHQJHV�WR�$GYDQFH�+HDOWK�DV�3DUW�RI�)RUHLJQ�3ROLF\�´�
�2VOR��)ULGWMRI�1DQVHQ�,QVWLWXWH��������
Ͷ�'DYLG�)LGOHU���³$VVHVVLQJ�WKH�)RUHLJQ�3ROLF\�DQG�*OREDO�+HDOWK�,QLWLDWLYH��7KH�0HDQLQJ�RI�WKH�2VOR�
3URFHVV�´�%ULHILQJ�3DSHU���/RQGRQ��&KDWKDP�+RXVH��&HQWUH�RQ�*OREDO�+HDOWK�6HFXULW\��������
��� -RUJH�+HLQH�� ³2Q� WKH�0DQQHU� RI� 3UDFWLVLQJ� WKH� 1HZ� 'LSORPDF\�´�:RUNLQJ� 3DSHU� ���� �:DWHUORR��
2QWDULR��&DQDGD��7KH�&HQWUH�IRU�,QWHUQDWLRQDO�*RYHUQDQFH�,QQRYDWLRQ�
������
Ͷͺ�'DYLG�)LGOHU�³$VLD
V�3DUWLFLSDWLRQ�LQ�*OREDO�+HDOWK�'LSORPDF\�DQG�*OREDO�+HDOWK�*RYHUQDQFH��´�
$VLDQ�-RXUQDO�RI�:72�	�,QWHUQDWLRQDO�+HDOWK�/DZ�DQG�3ROLF\ ��������������������
Ͷͻ�)LGOHU�������


