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$IWHU�&URVV�6WUDLW�5DSSURFKHPHQW��
$�FRQFHSWXDO�DQDO\VLV�RI�SRWHQWLDO�JDLQV�WR�(XURSH�IURP�&KLQD�7DLZDQ�
HFRQRPLF�FRRSHUDWLRQ

�
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,V�LW�WLPH�IRU�WKH�(XURSHDQ�8QLRQ�WR�UHYLVLW�LWV�WUDGH�SROLF\�VWUDWHJ\�WRZDUGV�7DLZDQ"�
7KLV� SDSHU� WDNHV� D� FORVHU� ORRN� DW� WKH� SRWHQWLDO� HIIHFWV� RQ� (8� WUDGH� DQG� LQYHVWPHQW�
WKDW�DUH�OLNHO\�WR�HPHUJH�DV�D�FRQVHTXHQFH�RI�GHHSHQHG�FRPPHUFLDO�UHODWLRQV�EHWZHHQ�
7DLZDQ� DQG�0DLQODQG� &KLQD�� $OWKRXJK� 7DLZDQ� LV� QRW� RQH� RI� (XURSH¶V� WRS� WUDGLQJ�
SDUWQHUV�� LW� LV� DQ� LPSRUWDQW� WUDGLQJ� SDUWQHU� DQG� LW� SOD\V� D� FULWLFDO� UROH� LQ� WKH� $VLD�
3DFLILF�UHJLRQ��HVSHFLDOO\�WKURXJK�LWV�GHQVH�SURGXFWLRQ�QHWZRUNV�WKDW�KDYH�VSHDUKHDGHG�
WKH� H[SORVLRQ� LQ� LQWUD�UHJLRQDO� VXSSO\�FKDLQ� WUDGH�� ,W� LV� DQ� H[SRUW� LQWHQVLYH� HFRQRP\�
ZLWK� VWDEOH�*'3�JURZWK�±�DQG�QRZ�DOVR�ZLWK� UDSLGO\� H[SDQGLQJ� WUDGH� UHODWLRQV�ZLWK�
0DLQODQG�&KLQD��7DLZDQ�DOVR�KDV�D�WULDQJXODU�WUDGH�UHODWLRQ�ZLWK�(XURSH�DQG�&KLQD�
DV�7DLZDQ�KDV� EHHQ� D� OHDGLQJ� LQYHVWRU� LQ� DVVHPEO\� IDFWRULHV� LQ�&KLQD� WKDW� H[SRUW� WR�
(XURSH�� ,WV� FORVH� FXOWXUDO� WLHV� ZLWK�� DQG� LQFUHDVLQJ� HFRQRPLF� SUHVHQFH� LQ��0DLQODQG�
&KLQD� FUHDWH� LQWHUHVWLQJ� RSSRUWXQLWLHV� IRU� (XURSHDQ� EXVLQHVV� WR� LQWHJUDWH� ZLWK� WKH�
ODUJHU�&KLQHVH�PDUNHW� YLD�7DLZDQ��7DLZDQ� LV� LQFUHDVLQJO\� DOVR� DQ� LQQRYDWLRQ�KXE� LQ�
RWKHU� HOHFWURQLFV��ZKHUH� LW�KDV�D� VWURQJ�SURILOH�� DQG�RWKHU� VHFWRUV� WKDW�DUH�RI� LQWHUHVW�
WR�(XURSH��(8�7DLZDQ�WUDGH�DQG� LQYHVWPHQW�UHODWLRQV�KDYH�JURZQ�LQ�WKH�UHFHQW�SDVW��
+RZHYHU��WKH�JURZWK�SRWHQWLDO�UHPDLQV�VLJQLILFDQW�DQG�WKHUH�DUH�VWLOO�EDUULHUV�WR�WUDGH�
DQG�LQYHVWPHQW�WKDW�SUHYHQW�ERWK�VLGHV�IURP�H[SORLWLQJ�WKDW�SRWHQWLDO��
�
7DLZDQ�ZDV�QRW�SDUW�RI� WKH�JURXS�RI�FRXQWULHV� WKDW� WKH�(XURSHDQ�8QLRQ� LQ������LQYLWHG� WR�
QHJRWLDWH�IUHH�WUDGH�DJUHHPHQWV��)7$���7R�WKRVH�YHUVHG�LQ�(XURSH¶V�SROLF\�WRZDUGV�7DLZDQ�
±� DQG�� HTXDOO\� LPSRUWDQW�� &KLQD� ±� WKLV� GLG� QRW� FRPH� DV� D� VXUSULVH�� (YHQ� LI� WKH� HFRQRPLF�
FRQGLWLRQV�IRU�VHOHFWLQJ�7DLZDQ�DV�D�FDQGLGDWH�IRU�DQ�)7$�ZDV�DV�VWURQJ�DV�WKRVH�IRU�RWKHU�
$VLDQ� FRXQWULHV� WKDW� GLG� JHW� VHOHFWHG�� FURVV�6WUDLW� SROLWLFV� �DQG� LQWHUSUHWDWLRQ� RI� FURVV�
6WUDLW� SROLWLFV�� VWRRG� LQ� WKH�ZD\�� (YHQ� LI� WKH� OHJDO� LVVXHV� RI� QHJRWLDWLQJ� ELODWHUDO� WUDGH� RU�
FRPPHUFLDO� DJUHHPHQWV�ZLWK�7DLZDQ�QHYHU� VKRXOG�KDYH�EHHQ� D� FRQFHUQ�� WKH� FRQWURYHUVLHV�
LQ�FURVV�6WUDLW� UHODWLRQV�ZHUH�VHHQ�E\�RIILFLDOV�DV� UHDVRQ�HQRXJK� WR�DYRLG�GHHSHQLQJ� WUDGH�
SROLF\�FRRSHUDWLRQ�WKURXJK�DQ�)7$�
�
<HW�WKH�VLWXDWLRQ�KDV�FKDQJHG��$QG�WKH�PDLQ�FKDQJH�LV�WKDW�7DLSHL�DQG�%HLMLQJ�LQ�PLG������
VLJQHG� DQ� (FRQRPLF� &RRSHUDWLRQ� )UDPHZRUN� $JUHHPHQW� �(&)$��� ZKLFK� KDV� GHIURVWHG�
FRPPHUFLDO� DQG� FRPPHUFLDO�SROLF\� UHODWLRQV� EHWZHHQ� 7DLZDQ� DQG� 0DLQODQG� &KLQD� WR�
D� UHPDUNDEOH� GHJUHH�� 3ROLWLFDO� UHODWLRQV� DUH� DOVR� LPSURYLQJ� VWHDGLO\�� DQG� WKH� UHFHQW� UH�
HOHFWLRQ� RI� 3UHVLGHQW�0D� LQ� 7DLZDQ� KDV� EHHQ� LQWHUSUHWHG� DV� D� UHLQIRUFHPHQW� RI� WKH� FURVV�
6WUDLW� UDSSURFKHPHQW�� 1RWZLWKVWDQGLQJ� XQFHUWDLQWLHV� RYHU� &KLQD¶V� SROLWLFDO� GLUHFWLRQ� DIWHU�
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WKH�FKDQJH�RI�%HLMLQJ¶V�WRS�OHDGHUVKLS�ODWHU�LQ�������WKH�DSSURDFK�RQ�ERWK�VLGHV�LV�FOHDUO\�WR�
FRQWLQXH�GHHSHQLQJ�FRPPHUFLDO�H[FKDQJH�WKURXJK�D�UDIW�RI�QHZ�DJUHHPHQWV�XQGHU�WKH�(&)$�
XPEUHOOD��
�
7KH�(8�LV�QRZ�EHLQJ�FRXUWHG�WR�VWDUW�)7$�QHJRWLDWLRQV��DQG�WKH�TXHVWLRQ�WKDW�(XURSH�QHHGV�WR�ILQG�
DQ�DQVZHU�WR�LV�KRZ�LW�VKRXOG�UHVSRQG��7KH�FRQFOXVLRQ�RI�WKLV�SDSHU�LV�WKDW�WKHUH�ZRXOG�EH�EHQHILWV�
WR�WKH�(8�IURP�DQ�)7$�ZLWK�7DLZDQ��7KRVH�EHQHILWV�KDYH�EHFRPH�VLJQLILFDQWO\�ELJJHU�EHFDXVH�RI�
WKH�(&)$�DQG�FRQWLQXHG�OLEHUDOLVDWLRQ�RI�FURVV�6WUDLW�H[FKDQJH��,W�LV�WUXH�WKDW�WKH�HVWLPDWHG�GLUHFW�
EHQHILWV�IRU�WKH�(8�RI�DQ�(8�7DLZDQ�)7$�DUH�PRGHVW�LQ�FRPSDULVRQ�ZLWK�SRWHQWLDO�JDLQV�IURP�WUDGH�
DJUHHPHQWV�ZLWK�ELJJHU�PDUNHWV��<HW�WKH�IDFWRU�WKDW�UHPDLQV�XQDFFRXQWHG�IRU�LQ�WKHVH�HVWLPDWHV�LV�
KRZ�WKH�(&)$�FKDQJHV�WKH�FRQGLWLRQV�IRU�LQWHJUDWLRQ�ZLWK�7DLZDQ��6XFK�D�WUDGH�DFFRUG�LV�QRZ��DQG�
HYHQ�PRUH�VR�LQ�WKH�IXWXUH��D�VWUDWHJLF�FRPSRQHQW�LQ�(XURSH¶V�VWUDWHJ\�WR�JDLQ�EHWWHU�PDUNHW�DFFHVV�
LQ�&KLQD��

�
7KH�UHDOLW\�RI�(XURSH¶V�VWUDWHJ\�LQ�FRQFOXGLQJ�)7$V�ZLWK�$VLDQ�FRXQWULHV�LV�WKDW�LW�QHHGV�WR�FDVW�LWV�
QHW�ZLGHO\�LQ�RUGHU�WR�UHDS�WKH�EHQHILWV��)7$V�ZLWK�VPDOO�RU�PLG�VL]HG�HFRQRPLHV�ZLOO�WKHPVHOYHV�
QRW�JHQHUDWH�VXEVWDQWLDO�*'3�JDLQV�IRU�D�ELJ�HFRQRP\�OLNH�(XURSH¶V��%XW�WKH�FRPELQDWLRQ�RI�
)7$V��DQG�WKH�VWUDWHJ\¶V�DELOLW\�WR�FDSWXUH�UHJLRQDO�VXSSO\�FKDLQ�LQWHJUDWLRQ��H[SDQGV�WKH�JDLQV�
VLJQLILFDQWO\��(XURSH�KDV�QRZ�PDGH�D�VWUDWHJLF�HIIRUW�WR�JHW�D�EHWWHU�IRRWKROG�RQ�(DVW�$VLDQ�PDUNHWV��
$Q�)7$�ZLWK�.RUHD�KDV�DOUHDG\�EHHQ�FRQFOXGHG��7RJHWKHU�ZLWK�7DLZDQ�DQG�6LQJDSRUH��DFFRUGLQJ�
WR�D�VWXG\�E\�WKH�&LWL��.RUHD�LV�HVWLPDWH�WR�EH�WKH�ULFKHVW�FRXQWU\�E\�������,PSURYLQJ�PDUNHW�DFFHVV�
QRZ�WR�HQVXUH�WKDW�LW�ZLOO�EH�D�SDUW�RI�WKH�FRPLQJ�GHFDGHV�RI�UDSLG�JURZWK�LV�LPSRUWDQW�IRU�(XURSH��

�
7KH�(8�LV�DOVR�GLVFXVVLQJ�ZLWK�-DSDQ�H[DFWO\�KRZ�WKHLU�WUDGH�UHODWLRQV�LQ�WKH�IXWXUH�VKRXOG�
HYROYH�� &KLQD� UHPDLQV� D� ELJ� FRQFHUQ� IRU� (XURSH� DV� LW� LV� DOUHDG\� WKH� ELJJHVW� PDUNHW� IRU�
(XURSH¶V�H[SRUW�DQG�LPSRUW�ZLWK�$VLD�±�EXW�DOVR�RQH�WKDW� LV�PLUHG�ZLWK�GLIILFXOWLHV��,Q�RQH�
ZD\� RU� WKH� RWKHU�� (XURSH� QHHGV� WR� DSSURDFK�&KLQD� IRU� D� FRRSHUDWLYH� DSSURDFK� WR� VROYLQJ�
SUREOHPV��,Q�WKLV�FRQWH[W��LW�LV�FULWLFDO�IRU�WKH�HQWLUH�VWUDWHJ\�WKDW�7DLZDQ�LV�QRW�H[FOXGHG�E\�
WKH�(8�±�DQG�WKDW�WKH�(8�XVHV�WKH�RSSRUWXQLWLHV�WKDW�7DLZDQ�RIIHUV�IRU�GHDOLQJ�ZLWK�&KLQD�
�
�
'RZQODQG�WKH�SDSHU�KHUH
�
3XEOLFDWLRQ�GHWDLOV� ಻
$IWHU�&URVV�6WUDLW�5DSSURFKHPHQW��$�FRQFHSWXDO�DQDO\VLV�RI�SRWHQWLDO�JDLQV�WR�(XURSH�IURP�
&KLQD�7DLZDQ�HFRQRPLF�FRRSHUDWLRQ��%\�)UHGULN�(UL[RQ��0LFKDO�.URO�DQG�1DWDOLD�0DF\UD�
(&,3(�2FFDVLRQDO�3DSHU�1R����������
�
0HGLD
)RU� IXUWKHU� LQIRUPDWLRQ�� SOHDVH� FRQWDFW� )UHGULN�(UL[RQ� DW� IUHGULN�HUL[RQ#HFLSH�RUJ� RU� ����
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