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,W�LV�ZLWK�JUHDW�SOHDVXUH�WKDW�,�MRLQ�\RX�WKLV�HYHQLQJ�WR�PDUN�WKH�LQDXJXUDWLRQ�RI�
$&,�$VLD�±�7KH�)LQDQFLDO�0DUNHWV�$VVRFLDWLRQ�� � 2Q�EHKDOI�RI�WKH�+RQJ�.RQJ�
0RQHWDU\� $XWKRULW\� DQG� WKH� +RQJ� .RQJ� 6SHFLDO� $GPLQLVWUDWLYH� 5HJLRQ�
*RYHUQPHQW�� ,� ZRXOG� OLNH� ILUVW� WR� RIIHU� P\� FRQJUDWXODWLRQV� WR� DOO� WKRVH� ZKR�
KDYH�ZRUNHG�KDUG�RYHU�WKH�ODVW�FRXSOH�RI�PRQWKV�RQ�WKH�HVWDEOLVKPHQW�RI�$&,�
$VLD�� � 6SHFLDO� FRQJUDWXODWLRQV� DUH� DOVR� DSSURSULDWH� WR�0U�:LHERJHQ� DQG�0U�
7DQ�IRU�WKH�IRUHVLJKW�DQG�OHDGHUVKLS�WKH\�KDYH�GHPRQVWUDWHG�LQ�WKLV�LQLWLDWLYH��
�
)LQDQFLDO� PDUNHWV� LQ� WKH� GHYHORSHG� HFRQRPLHV� KDYH� EHHQ� H[SHULHQFLQJ�
FRQVLGHUDEOH� VWUHVV�� � $W� WKH� ULVN� RI� RYHUVLPSOLI\LQJ� LW�� WKH� FXUUHQW� ILQDQFLDO�
WXUPRLO� FDQ� EH� DWWULEXWHG� WR� ILQDQFLDO� LQQRYDWLRQ� FUHDWLQJ� GLVWRUWLRQV� LQ� WKH�
ILQDQFLDO�V\VWHP��LQFOXGLQJ�WKH�FRPSHQVDWLRQ�VFKHPHV�IRU�WKH�LQQRYDWLYH�ORW��WR�
VXFK�DQ�H[WHQW�DV�WR�OHDG�WR�D�VHULRXV�HURVLRQ�RI�FUHGLW�VWDQGDUGV�� � ,W�LV�DW�D�WLPH�
OLNH� WKLV� WKDW� HYHU\ERG\� VKRXOG� EH� UHPLQGHG� RI� WKH� LPSRUWDQFH� RI�
SURIHVVLRQDOLVP� LQ�ILQDQFH��DW�DOO� VWDJHV�RI� ILQDQFLDO� LQWHUPHGLDWLRQ�� � :LWK� LWV�
ORQJ�KLVWRU\�DQG�LPSUHVVLYH�PHPEHUVKLS��$&,�KDV�GHYHORSHG�YHU\�PXFK�LQWR�DQ�
LFRQ� RI� SURIHVVLRQDOLVP� LQ� ILQDQFH�� FRQWULEXWLQJ� WR� ³PDUNHW� GHYHORSPHQW�
WKURXJK� HGXFDWLRQ�� PDUNHW� SUDFWLFHV�� WHFKQLFDO� DGYLFH� DQG� QHWZRUNLQJ� HYHQWV�
IRU�WKH�ILQDQFLDO�SUDFWLWLRQHUV�RI�WKH�ZRUOG´�� � 7KH�$VVRFLDWLRQ�WKHUHIRUH�KDV�D�
YHU\� LPSRUWDQW� UROH� WR� SOD\� DQG� IDFHV� LQ� WKH� FRPLQJ� \HDUV� PXFK� JUHDWHU�
FKDOOHQJH� WKDQ� EHIRUH� LQ� SURPRWLQJ� DQG� XSKROGLQJ� SURIHVVLRQDO� DQG� HWKLFDO�
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VWDQGDUGV�LQ�ILQDQFH��
�
2QH� LQWHUHVWLQJ�� SHUKDSV� HYHQ� SHUSOH[LQJ�� DVSHFW� RI� WKH� FXUUHQW� ILQDQFLDO�
WXUPRLO� LV� WKDW� HPHUJLQJ�PDUNHWV�� SDUWLFXODUO\� WKRVH� LQ� $VLD�� KDYH� RQO\� EHHQ�
OLJKWO\�DIIHFWHG��VR�IDU�� � 2QH�UHDVRQ�LV�WKDW�ILQDQFLDO�LQQRYDWLRQ��LQ�WKH�IRUP�RI�
FUHGLW� ULVN� WUDQVIHU� WKURXJK� VHFXULWLVDWLRQ� E\� WKH� ³RULJLQDWH� DQG� GLVWULEXWH´�
PRGHO�� KDV� QRW� FDXJKW� RQ� LQ�$VLD� WR� WKH� VDPH� H[WHQW� DV� LQ� WKH�8QLWHG�6WDWHV�� �
,QGHHG�� HFRQRPLHV� LQ� GLIIHUHQW� VWDJHV� RI� ILQDQFLDO� VHFWRU� GHYHORSPHQW� IDFH�
GLIIHUHQW� LVVXHV�� QRWZLWKVWDQGLQJ� WKH� FOHDU� WUHQG� RI� JOREDOLVDWLRQ� LQ� ILQDQFH�� �
&RUUHVSRQGLQJO\��LQ�SURPRWLQJ�DQG�XSKROGLQJ�SURIHVVLRQDOLVP�LQ�ILQDQFH��WKHUH�
PD\� EH� D� QHHG� IRU� GLIIHUHQW� HPSKDVHV� DQG� DSSURDFKHV�� KDYLQJ� UHJDUG� WR� WKH�
GLIIHUHQW� GHYHORSPHQW� VWDJHV� WKDW� LQGLYLGXDO� UHJLRQV� DQG� HFRQRPLHV� DUH�
XQGHUJRLQJ�� � %XW� LW� LV� DOVR� LPSRUWDQW� WKDW� WKHVH� GLIIHUHQW� HPSKDVHV� DQG�
DSSURDFKHV�VKRXOG�EH�GHYHORSHG�ZLWKLQ�WKH�IUDPHZRUN�RI�JOREDO�VWDQGDUGV�� � ,�
WKHUHIRUH�ZKROHKHDUWHGO\� VXSSRUW� UHJLRQDO� RXWUHDFK� LQLWLDWLYHV� RI� LQWHUQDWLRQDO�
VWDQGDUG�VHWWLQJ�ERGLHV�VXFK�DV�WKH�$&,��
�
$VLD��RI�FRXUVH��LV�UHJLRQ�RI�ULVLQJ�LPSRUWDQFH�LQ�WKH�JOREDO�FRQWH[W��SDUWLFXODUO\�
LQ�WHUPV�RI�ILQDQFH�� � :KHWKHU�LW�LV�WKH�YROXPH�RI�IRUHLJQ�H[FKDQJH�UHVHUYHV�RU�
WKH�JURZWK�RI�IRUHLJQ�H[FKDQJH�WXUQRYHU�RU�WKH�DPRXQW�RI�VDYLQJV�WKDW�QHHGV�WR�
EH�PRELOLVHG�IRU�SURPRWLQJ�HFRQRPLF�JURZWK�DQG�GHYHORSPHQW��$VLD�LV� OLNHO\�
WR�RFFXS\�WRS�SRVLWLRQ�LQ�WKH�ZRUOG��LI�LW�LV�QRW�DOUHDG\�WKHUH�� � 7KH�SURVSHFWV�RI�
D�VWURQJ�UHODWLYH�VKLIW�RI�ILQDQFLDO�PDUNHW�OLTXLGLW\�LQWR�$VLD�DUH�FOHDU��VR�LV�WKH�
QHHG� IRU� XSJUDGLQJ� SURIHVVLRQDOLVP� LQ� ILQDQFH�� KRSHIXOO\� DW� D� SDFH� WKDW� LV�
FRPPHQVXUDWH�ZLWK�LWV�LQFUHDVLQJ�LPSRUWDQFH�LQ�JOREDO�ILQDQFH�� � ,W�LV�WKHUHIRUH�
DEVROXWHO\�ULJKW�IRU�WKH�ILUVW�UHJLRQDO�RIILFH�RI�$&,�WR�EH�HVWDEOLVKHG�LQ�$VLD�DQG��
LI� ,�PD\�DGG�� IRU� LW� WR�EH�HVWDEOLVKHG� LQ�+RQJ�.RQJ��DV� WKH� WUXO\� LQWHUQDWLRQDO�
ILQDQFLDO�FHQWUH�LQ�WKH�UHJLRQ�� � 2Q�WKH�FKRLFH�RI�+RQJ�.RQJ��ZH�DUH�RI�FRXUVH�
JUDWHIXO� DQG� IHHO� KRQRXUHG�� DQG� ,� DV� &KLHI� ([HFXWLYH� RI� WKH� +RQJ� .RQJ�
0RQHWDU\� $XWKRULW\� DQG� DV� +RQRUDU\� 3UHVLGHQW� RI� WKH� 7UHDVXU\� 0DUNHWV�
$VVRFLDWLRQ�RIIHU� WKH� IXOO� VXSSRUW�RI� WKH� WZR�RUJDQLVDWLRQV� WR� WKH� DFWLYLWLHV�RI�
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