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JRU PRVW GHYHORSLQJ HFRQRPLHV WKH vV ZHUH! KPENYWE WKHLU UDSLG JURZWK DQG VKHHU VL]F
GLVDSSRLQWLQJ GHFDGH IRU HFRQRPLF JURZWK EHVRWHERRDHMGRQARPSLF KHDY\ZHLIKWYV LQ WKH JOREDC
FULVHY DQG LQVWDELOLW\ ,Q WKH V PXFK RI WKH G MAKHOHERY I AQAKE QFH NH\ PDFURHFRQRPLF YDULDE
HOMR\HG WKH ¢UVW GHFDGH RI VWURQJ JURZWK LQ \H WERGY LQWHUHVW UDWHV WKH SULFH
RI GHYHORSLQJ FRXQWULHV EHJLQQLQJ WR FRQYHUJH Z2PWk Qi YANRYoQRZ VNLOO MREV 3RRU FRXQWULH
FRXQWULHY OHDSW IURP WR DQG WKH WRwDO QWReWKHNH FOFYR AXFWXDWLRQV QHJDWLYH LPSDFYV
FRXQWULHV PRUH WKDQ KDOYHG GURSSLQJ IURP  wWR'HOWKBRYWR wr
WKLV JURZWK WKH GHYHORSLQJ ZRUOG ZLOO DFFRXQWHKRUHFRGREBRUOGRZWK RI WKH $VLDQ JLDQWV DQG |
*'3 LQ FRPSDUHG WR MXVW LQ 7KH UDSLG JURZRGL@J FRXQWULHV DOVR DIIHFWV VPDOOHU GHYHOF
&KLQD DQG ,QGLD LQ SDUWLFXODU DFFRXQWV IRU PXFNRHWKUWEWFARDNVRI WUDGH DLG DQG LOQYHVWPHQW
OLQNDJHV DUH LQFUHDVLQJ DQG LQWHQVLI\LQJ )RL
i66i. o DQG ZRUOG WUDGH H[SDQGHG DOPRVW IR>
- P 6RXWK 6RXWK WUDGH PXOWLSOLHG PRUH WKDQ WZH

‘<28 .12:"
1RQ 2(&" FRXQWULHV JLYH RYHU WLPHV PRUH DLG WR G
FRXQWULHYV WKDQ WKH\ GLG LQ
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3RRU DQG VWUXJJOLQJ FRXQWULHV ZLOO QHHG QI
VWUDWHILHV ZKLFK DUH DGDSWHG WR WKH QHZ HF
'"HYHORSLQJ FRXQWULHYVY VKRXOG FDSLWDOLVH RQ W
6RXWK WUDGH DLG DQG IRUHLJQ GLUHFW LQYHVW
VLPXODWLRQV E\ WKH 2(&' VXJJHVW WKDW ERRVW
WUDGH E\ UHGXFLQJ WDULIIV EHWZHHQ VRXWKHUQ
SUHYDLOLQJ LQ 1RUWK 1RUWK WUDGH ZRXOG QHW 8
GHYHORSLQJ ZRUOG 7KLV JDLQ LV ZRUWK DOPRVW
LV DFKLHYDEOH E\ D VLPLODU UHGXFWLRQ LQ WDl
WUDGH ,Q IRUHLJQ GLUHFW LQYHVWPHQW JRYHUQ
QDWLRQDO LQQRYDWLRQ VI\VWHPV ZRXOG KHOS FDSYV
EHQH¢;WV RI )", E\ KHOSLQJ WR WUDQVIHU WHFKQRO
WR GRPHVWLF (UPV
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,Q &KLQD EHFDPH WKH OHDGLQJ WUDGH SDUWQHU
6RXWK $IULFD DQG ,QGLD DQG LV VHW WR VXUSDVV *HI
ZRUOGYV ODUJHVW WUDGLQJ QDWLRQ LQ

3RRU 6WUXJJOLQJ &REHUJILQJ . $IHIOXHQW

6RXUFR (& '"HYHORSPHQW &HQWUH
' <28 12" SRWHQWLDO *DLQV )URP 6RXWK 6RXWK 7UDGH /LEHUDOL

*VURZWK LQ WKH GHYHORSLQJ ZRUOG KDV RXWSDFHG WKDW LQ@}IAXHQW.W ® §E D vi( 3IEP §E
HFRQRPLHV IRU PRUH WKDQ D GHFDGH ol
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,Q WKH ODVW WZR GHFDGHV WKH QXPEHU RI SHRSOH ®LYLQJ RQ OHVV
WKDQ D GROODU D GD\ KDV IDOOHQ E\ QHDUO\ PLOOLRQ $ERXW
Rl WKLV SRYHUW\ UHGXFWLRQ WRRN SODFH LQ &KLQD LQ
Rl &KLQDYTV SRSXODWLRQ ZDV SRRU E\ WKLV ¢JIXUH' ZDV MXvw 16X lav
([FOXGLQJ &KLQD WKH SLFWXUH LV PL[HG DQG WKH OLOOHQQLXP
"HYHORSPHQW *RDO RI KDOYLQJ SRYHUW\ E\ LV VWLQP| VRPH ZD\
RIl $OVR ZRUU\LQJO\ LQHTXDOLW\ ZLWKLQ UDSLGO\ JURZLQJ GHYHORSLQJ
HFRQRPLHV KDV EHHQ LQFUHDVLQJ ZKLFK FRXOG XQGHUPLQH ERWK
SRYHUW\ UHGXFWLRQ DQG JURZWK RYHU WKH ORQJ UXQ % Jav % Japv
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&KLQD RQFH DFFRXQWHG IRU RYHU RQH WKLUG Rl JOREDO SRYF
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