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,Q�D�QHZ�SROLF\�EULHI�)UHGULN�(UL[RQ�DVNV��ZKDW�VKRXOG�EH�WKH�VWUDWHJ\�IRU�(8�&KLQD�
WUDGH�DQG�HFRQRPLF�UHODWLRQV�LQ�WKH�QH[W�IHZ�\HDUV"�7KLV�SDSHU�DUJXHV�WKDW�ERWK�VLGHV�
QHHG�WR�JR�EDFN�WR�WKH�GUDZLQJ�ERDUG��7KH\�QHHG�WR�GHYHORS�PXFK�EHWWHU�FRRSHUDWLYH�
DSSURDFKHV�WKDW�ODWHU�FRXOG�PDWXUH�LQWR�QHZ�SROLF\�FRRSHUDWLRQ��7LOO�WKDW�KDSSHQV��WKH�
FXUUHQW�IRUP�RI�(8�&KLQD�UHODWLRQV�VKRXOG�DV�PXFK�DV�SRVVLEOH�HVWDEOLVK�VWUDWHJLHV�WR�
DYRLG�QHZ�FRQIOLFWV��7KLV�LV�D�VWUDWHJ\�IRU�GpWHQWH�

�
,W� LV� WZR� SRZHUV� LQ� WUDQVLWLRQ� WKDW� PHHW� ZKHQ� OHDGHUV� RI� WKH� (XURSHDQ� 8QLRQ� DQG� &KLQD�
JDWKHU�LQ�%UXVVHOV�WKLV�ZHHN�IRU�WKH���WK�(8�&KLQD�6XPPLW��7KH�FXUUHQW�%HLMLQJ�OHDGHUVKLS�
ZLOO�VRRQ�VWHS�GRZQ�±�IURP�WKHLU�SDUW\�SRVLWLRQV�LQ�2FWREHU�DQG�IURP�WKH�JRYHUQPHQW�QH[W�
\HDU��;L�-LQSLQJ�DQG�/L�.HTLDQJ�ZLOO�PRVW�OLNHO\�WDNH�KHOP�DV�3UHVLGHQW�DQG�3ULPH�0LQLVWHU��
UHVSHFWLYHO\��
�
/HVV� HYLGHQW�� SHUKDSV�� WKH� OHDGHUVKLS� RI� (XURSHDQ�8QLRQ� LV� DOVR� LQ� WUDQVLWLRQ�� %XW� LW� LV� D�
WUDQVLWLRQ� QRW� DERXW� SHRSOH� EXW� WKH� FKDUDFWHU� RI�(XURSHDQ� FRRSHUDWLRQ� DQG� WKH� DXWKRULW\� LW�
FRPPDQGV�� 7KH� (XUR]RQH� FULVLV� KDV� H[DFHUEDWHG� LQVWLWXWLRQDO� SUREOHPV� DQG� FRQWURYHUVLHV�
LQ� WKH� (8� FRQVWUXFW� DQG� ZUHFNHG� WKH� QRWLRQ� RI� WKH� (8¶V� DV� D� FRQYHUJHQW� HFRQRP\� ZLWK�
VKDUHG�HFRQRPLF�DQG�FRPPHUFLDO�LQWHUHVWV��$�JURXS�RI�IRXU�SUHVLGHQWV�RI�(8�LQVWLWXWLRQV�KDV�
EHHQ�WDVNHG�WR�ZRUN�XS�DQ�LQVWLWXWLRQDO�UHPHG\��0RUH�EROGO\��WKH�3UHVLGHQW�RI�WKH�(XURSHDQ�
&RPPLVVLRQ�� -RVp�0DQXHO�%DUURVR�� KDV� MXVW� WKURZQ�GRZQ� WKH� JDXQWOHW� RI� FUHDWLQJ� D�PRUH�
IHGHUDOLVW�XQLRQ�
�
,W� LV� D� VFHQH� WKDW� FRQIRUPV� WR� FRPPRQ� SUHMXGLFHV� DERXW� (XURSHDQ� DQG� &KLQHVH� SROLWLFV��
:KLOH�(XURSHDQ�SROLF\�RIWHQ�LV�EHOLHYHG�WR�HYROYH�DW�D�JODFLDO�SDFH�±�WKURXJK�SHUHQQLDO�DQG�
FRPSOLFDWHG� WUHDW\� FKDQJHV� UHJXODWLQJ�ZKDW� WKH� (8� FDQ� DQG� FDQQRW� GR� ±�PDQ\� REVHUYHUV�
ORRN� WR�%HLMLQJ� LQ� UHYROXWLRQDU\� VSLULWV�� WKLQNLQJ� WKDW� VKLIWV� DW� WKH� WRS�ZLOO� KDYH� SURIRXQG�
FRQVHTXHQFHV�IRU�&KLQD¶V�SROLWLFDO�GLUHFWLRQ��(YHQ�LI�WKHUH�DUH�VRPH�JUDLQV�RI�WUXWK�LQ�WKHVH�
QDUUDWLYHV� LW� VHHPV� VDIH� WR� VD\� WKDW�ZH� GR� QRW� NQRZ� QHLWKHU� KRZ�&KLQHVH� SROLWLFV�ZLOO� EH�
DIIHFWHG�E\�LWV�WUDQVLWLRQ�QRU�ZKHUH�WKH�(8�ZLOO�HQG�XS�DIWHU�WKH�FULVLV�DQG�D�QHZ�SHULRG�RI�
LQVWLWXWLRQDO�FKDQJH��

�
%RWK�WKH�(8�DQG�&KLQD�VXIIHU�IURP�PHUFDQWLOLVW�PLVFRQFHSWLRQV�WKDW�JXLGH�KRZ�WKH\�ORRN�DW�
WUDGH�DQG�FRPPHUFLDO�SROLF\��(YHQ�LI�WKHUH�LV�D�JURZLQJ�XQGHUVWDQGLQJ�LQ�&KLQD�WKDW�JUHDWHU�
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ZHLJKW�ZLOO�KDYH�WR�JLYHQ�WR�RWKHU�IDFWRUV�WKDQ�LQYHVWPHQW�DQG�H[SRUW�LQ�LWV�JURZWK�PRGHO��LWV�
IRUHLJQ�HFRQRPLF�SROLF\�UHPDLQV�XQGHU� WKH�VSHOO�RI�PHUFDQWLOLVP��7KH�FULVLV� LQ�(XURSH�KDV�
SURPRWHG�PHUFDQWLOLVW�QRWLRQV�DQG�WKHUH�LV�DQ�LQFUHDVLQJ�WHQGHQF\�LQ�WKH�(XURSHDQ�8QLRQ�WR�
XVH�FRQIURQWDWLRQDO�DSSURDFKHV� WR�H[SDQG�IRUHLJQ�VDOHV��7KLV� LV�HVSHFLDOO\� WUXH�RI� WKH�(8¶V�
DSSURDFK�WR�&KLQD��
�
&RQVHTXHQWO\�� QRZ� GRHV� QRW� VHHP� WR� EH� D� JRRG� WLPH� IRU� WKH�(8� DQG�&KLQD� WR� UHVHW� WKHLU�
HFRQRPLF�DQG�FRPPHUFLDO�SROLF\�UHODWLRQ�DQG�IDVKLRQ�D�QHZ�DQG�PXFK�QHHGHG�FRRSHUDWLYH�
DSSURDFK�� 7KH� UHODWLRQ� EHWZHHQ� WKH� (8� DQG� &KLQD�ZLOO� UDWKHU� FRQWLQXH� WR� EH� D� VRXUFH� RI�
IULFWLRQV�LQ�WKH�QH[W�IHZ�\HDUV��,W�ZLOO�OLNHO\�JURZ�WR�EHFRPH�PRUH�FKDUJHG�WKDQ�LW�LV�WRGD\��
ZLWK�ULVNV�RI�SURIRXQG�SROLF\�FODVKHV��
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