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7KLV� SDSHU� FRQVLGHUV� WKH� ORQJ� WLPH� GHVLUH� IRU� UHDOL]DWLRQ� RI� .RUHD�&KLQD�-DSDQ�
�.&-��WULODWHUDO�FRRSHUDWLRQ�DV�D�SRVVLEOH�SURFHVV�LI�WKH�UHVSHFWLYH�FRXQWULHV�RSW�IRU�
WRJHWKHUQHVV� VWUDWHJ\� LQ� KHDOLQJ� KLVWRULFDO� VFDUV�� VROYLQJ� WHUULWRULDO� FRQIOLFWV� DQG�
PDLQWDLQLQJ� SHDFH� DQG� VHFXULW\�� 7KH�.&-� LV� DGYLVHG� WR� LQLWLDWH� D�)RXU�3DUW\�7DONV�
ZKLFK�LQFOXGH�D�VHSDUDWHG�1RUWK�.RUHD�DV�DQ�LPSRUWDQW�SDUW�LQ�WKH�UHJLRQ�VWDELOLW\��
6RXWK� .RUHD� LV� VSHFLILFDOO\� DGYLVHG� WR� SOD\� D� PLGGOH� VWUDWHJ\� UROH� DQG� VWRS�
DFFHOHUDWLQJ�SUREOHPV�E\�DGYHUWLVLQJ�VHQVLWLYH�LVVXHV�OLNH�'RNGR�EXW�UDWKHU�FDOO�IRU�D�
.RUHD�-DSDQ�GLDORJXH�RU�PHGLDWRU�WR�UHVROYH�WKH�PDWWHU��

.H\ZRUGV��.&-��7RJHWKHUQHVV�VWUDWHJ\��)RXU�3DUW\�7DONV��1HJRWLDWLRQV
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)RU� ORQJ� WLPH� .RUHD�� &KLQD� DQG -DSDQ� �.&-�� ZHUH� GLVWLQJXLVKHG� IURP� PRVW� RWKHU� PDMRU�
WUDGLQJ�QDWLRQV�E\�WKHLU�QRQSDUWLFLSDWLRQ�LQ�UHJLRQDO�HFRQRPLF�DUUDQJHPHQWV��6FRWW�DQG�%HQ��
�������+RZHYHU�LQ�������DQ�DJUHHPHQW�ZDV�UHDFKHG�IRU�KHDGV�RI�VWDWH�IURP�HDFK�RI�WKH�WKUHH�
FRXQWULHV�ZKHQ�WKH\ PHW�LQ�WKH�VLGHOLQHV�RI�WKH�$6($1���6XPPLW��,Q������WKH�.&-�IRUPDOO\�
VHSDUDWHG� LWVHOI� IURP� WKH� $VLDQ� SOXV� 7KUHH� �$37�� SURFHVV� DQG� IRUPHG� 1RUWK� (DVW� $VLD�
7ULODWHUDO� 6XPPLW� �1($76��� 6LQFH� WKHQ� .&-� FRXQWULHV� KDYH� EHHQ� WU\LQJ� WR� ZRUN� IRU� WKH�
UHDOL]DWLRQ�RI�WULODWHUDO�HFRQRPLF�FRRSHUDWLRQ��EXWW�H[LVWLQJ�FRPSOLFDWHG�REVWDFOHV�FRQWLQXH�WR�
KLQGHU�WKH�VXEVWDQWLDO�HIIRUWV�DOUHDG\�LQ�SODFH��
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7KLV�SDSHU�DLPV�DW�DQDO\]LQJ�WKH�1RUWKHDVW�VLWXDWLRQ�E\�GLJJLQJ�GRZQ�WKH�JHQHULF�URRW�FDXVHV�
KLQGHULQJ� FRRSHUDWLRQ� SURFHVVHV� LQ� 1RUWKHDVW� $VLD� DQG� SURSRVLQJ� WKH� DFWLRQ� SODQ� PRGHO�
WRZDUGV� UHDOL]DWLRQ�RI� WKH�G\QDPLF�DQG�VXVWDLQDEOH�.&-� WULODWHUDO�RUJDQL]DWLRQ��:KLOH�RWKHU�
OLWHUDWXUHV�GHQLHG�WKH�SRVVLELOLW\�RI�WULODWHUDO�HFRQRPLF�FRRSHUDWLRQ��WKLV�VWXG\�IRFXVHV�RQ�WKH�
SRVVLELOLW\�RI�WKH�WULQLW\�WR�KDSSHQ�
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7KH�.&-�EORF�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�$VLDQ�DQG�ZRUOG�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQWV��
7KLV� LV� EHFDXVH�&KLQD�� -DSDQ� DQG�6RXWK�.RUHD� DUH� DPRQJ� WRS� ��� ODUJHVW� HFRQRPLHV� LQ� WKH�
ZRUOG��$Q\�SRWHQWLDO�FKDQJHV�RU�LQVWDELOLW\�LQ�WKH�UHJLRQ�PD\�UHVXOW�WR�D�PXFK�JUHDWHU�LPSDFW�
LQ� WKH� UHJLRQ� DQG� :RUOG� DW� ODUJH�� *URVV� 'RPHVWLF� 3URGXFW� �*'3�� RI� .&-� FRXQWULHV� LV�
H[SHFWHG�WR�UHDFK���86��WULOOLRQ�LQ�WKH�\HDU������ZKLFK�ZLOO�EH�WKH�WRS�DQG�OHDGLQJ�DJDLQVW�
���(XURSHDQ 8QLRQ�FRXQWULHV��(8����DQG�86$��,WV�FRQWULEXWLRQ�WR�WKH�:RUOG�*'3�ZLOO�DOVR�
EH�KLJKHVW�DW�DERXW������,WV�FRQWULEXWLRQ�WR�WKH�:RUOG�PHUFKDQGLVH�H[SRUW�ZLOO�UHDFK�������
LQ������DV�VHFRQG�WRS�DIWHU�(8�����������DQG�86$�DW�WKLUG�SODFH�ZLWK�������0RUH�GHWDLOV�DUH�
IRXQG�LQ�GLDJUDPV�����WR���� DW�WKH�DSSHQGL[�


