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WKRUQ�MXMXEH�WUHH�EHFRPH�
D�VLJQ�RI�KRSH��QRW�SDLQ"������ 
�� 
7KH� ³FURZQ� RI� WKRUQV´� WUHH����������
LPPRUWDOLVHG�DV�WKH�EXVK�XVHG�LQ�WKH�
FUXFLIL[LRQ� RI� -HVXV�� FRXOG� KHOS� WR�
PLWLJDWH�WKH�HIIHFWV�RI�FOLPDWH�FKDQJH��,VUDHOL�UHVHDUFKHUV�VD\� 
 

:KLOH�SLOJULPV�SUHSDUH�WR�FRQYHUJH�RQ�WKH�FLW\�WKLV�ZHHNHQG�WR��
FRPPHPRUDWH�(DVWHU�� VFLHQWLVWV� DUH� DW�ZRUN� LQ� WKH� VXUURXQGLQJ�
KLOOV� VWXG\LQJ� =L]LSKXV� VSLQD-FKULVWL�� DQ� HYHUJUHHQ� FRPPRQO\�
NQRZQ�DV�&KULVW¶V�WKRUQ�MXMXEH� 
 

'U� 6KDEWDL� &RKHQ�� RI� ,VUDHO¶V� 9ROFDQL� $JULFXOWXUDO� 5HVHDUFK�
&HQWUH��EHOLHYHV�LW�LV�D�³SLRQHHU´�LQ�WKH�ILJKW�DJDLQVW�GHVHUWLILFD�
WLRQ� EHFDXVH� LWV� KDUGLQHVV�PDNHV� LW� UHVLOLHQW� WR� ULVLQJ� WHPSHUD�
WXUHV� DQG� DULGLW\�� ,W� GUDZV�ZDWHU� IURP� GHHS� EHORZ� JURXQG� DQG�
UHWDLQV�WKH�DELOLW\�WR�SKRWRV\QWKHVLVH�HYHQ�ZKHQ�H[SRVHG�WR�KLJK�
WHPSHUDWXUHV�DQG�VRODU�UDGLDWLRQ�� 
 

-XVW� DV� WKDW� FURZQ� LV� DVVRFLDWHG� ZLWK� VXIIHULQJ� DQG� GHDWK� IRO�
ORZHG� E\� UHVXUUHFWLRQ�� WKH� � UHVHDUFKHUV� KRSH� WKH� WUHH�� ZKLFK���
SURYLGHV� VXVWHQDQFH� WR� EHHV� DQG� LQVHFWV�� FRXOG� KHOS� WR� VXSSRUW�
OLIH�LQ�DUHDV�WKUHDWHQHG�E\�GHDGO\�KHDW�� �³6WXG\LQJ�LWV�DWWULEXWHV�
DQG�LWV�WUDLWV�LV�JRLQJ�WR�KHOS�XV�WR�EUHHG��VSHFLHV�ZH�ZDQW�LQ�IX�
WXUH�´�VDLG�'U�&RKHQ� 
 

ZZZ�SUHVVUHDGHU�FRP�XN�L-QHZVSDSHU������������� 

6KLIWLQJ�VDQGV�RI�WKH������
6DKDUD�DODUP�FOLPDWH� 
VFLHQWLVWV����0DU������� 

 

7KH� 6DKDUD� 'HVHUW� KDV� H[SDQGHG� E\�
���SHU�FHQW�RYHU�WKH�SDVW�FHQWXU\�DQG�
LV�QRZ�WKH�VDPH�VL]H�DV�WKH�86� 
 

5HVHDUFKHUV� VDLG� WKH\� ZHUH� DODUPHG�
WR� GLVFRYHU� WKDW� WKH� ZRUOG¶V� ELJJHVW�
GHVHUW� KDG� JURZQ� VLJQLILFDQWO\� VLQFH�
������ ODUJHO\� EHFDXVH� RI� ULVLQJ� WHP�
SHUDWXUHV�DQG�ORZHU�UDLQIDOO�FDXVHG�E\�
FOLPDWH� FKDQJH�� 7KH� ILQGLQJ���������
VXJJHVWV� WKDW�RWKHU�PDMRU�GHVHUWV�ZLOO�
DOVR�KDYH�JURZQ�VXEVWDQWLDOO\��UDLVLQJ�
FRQFHUQV� DERXW� WKH�ZRUOG¶V� DELOLW\� WR�
SURGXFH�HQRXJK�IRRG�LQ�WKH�IXWXUH� 
 

³7KH�VWXG\¶V�UHVXOWV�KDYH�IDU�UHDFKLQJ�
LPSOLFDWLRQV� IRU� WKH� IXWXUH� RI� WKH�����������
6DKDUD��DV�ZHOO�DV�IRU�RWKHU����VXEWURS�
LFDO� GHVHUWV� DURXQG� WKH� ZRUOG�´� VDLG�
3URIHVVRU� 6XPDQW� 1LJDP�� RI� WKH���
8QLYHUVLW\� RI� 0DU\ODQG�� ³$V� WKH�
ZRUOG¶V�SRSXODWLRQ�FRQWLQXHV�WR�JURZ���
UHGXFWLRQ� LQ� DUDEOH� ODQG� ZLWK�����������
DGHTXDWH� UDLQIDOO� WR� VXSSRUW� FURSV�
FRXOG� KDYH� GHYDVWDWLQJ� FRQVH-
TXHQFHV�´ 
 

'HVHUWV� W\SLFDOO\� UHFHLYH�DQQXDO� UDLQ�
IDOO�RI�OHVV�WKDQ�ILYH�LQFKHV�����PP���
EXW�PDQ\�DUH�JHWWLQJ�OHVV�DQG�OHVV�UDLQ�
HDFK�\HDU�EHFDXVH�RI�JOREDO�ZDUPLQJ� 
 

³7KH�WUHQGV�LQ�$IULFD�RI�KRW�VXPPHUV�
JHWWLQJ� KRWWHU� DQG� UDLQ\� VHDVRQV��������
GU\LQJ� RXW� DUH� OLQNHG� ZLWK� IDFWRUV�
VXFK� DV� LQFUHDVLQJ� JUHHQKRXVH� JDVHV�
DQG�DHURVROV� LQ�WKH�DWPRVSKHUH�´�VDLG�
3URIHVVRU�1LJDP��³7KHVH� WUHQGV�KDYH�
D� GHYDVWDWLQJ� HIIHFW� RQ� WKH� OLYHV� RI�
$IULFDQ� SHRSOH�� ZKR� GHSHQG� RQ������
DJULFXOWXUH-EDVHG�HFRQRPLHV�´ 
 

7KH�$PHULFDQ� ILQGLQJV� DUH�SXEOLVKHG�
LQ�WKH�-RXUQDO�RI�&OLPDWH� 
 

$� VHSDUDWH� VWXG\� LQ� -DQXDU\� ZDUQHG�
WKDW�LI�WHPSHUDWXUHV�URVH�E\���&��PRUH�
WKDQ� D�TXDUWHU�RI� WKH�SODQHW¶V� VXUIDFH�
ZRXOG� EHFRPH� VLJQLILFDQWO\� GULHU��
ZLWK�PXFK�RI� WKH�DIIHFWHG�DUHDV�WXUQ�
LQJ�WR�GHVHUW��5HDG�PRUH�DW 
 

ZZZ�SUHVVUHDGHU�FRP�XN� 

6RODU�3RZHU�SD\-DV-\RX-
JR�SURMHFWV�LQ�$IULFD� 
JHWWLQJ�PDMRU�IXQGLQJ 

7KHUH¶V� ORQJ� EHHQ� DQ� H[SHFWD�
WLRQ�E\�ERWK�DQDO\VWV�DQG�FDVXDO�
REVHUYHUV� WKDW� VRODU� SRZHU�
ZRXOG�SOD\�DQ� LPSRUWDQW� UROH� LQ�
ILOOLQJ� WKH� KXJH� GHILFLW� LQ������
$IULFD¶V� SRZHU� JHQHUDWLRQ����
FDSDFLW\�� 2QH� FKDOOHQJH� KDV�
DOZD\V� EHHQ� KRZ� WR� GHOLYHU� D�
FRQVXPHU� SURSRVLWLRQ� WKDW�
ZRXOG�EH�DIIRUGDEOH�IRU�VRPH�RI�
WKH�SRRUHVW�SHRSOH�LQ�GHYHORSLQJ�
FRXQWULHV�� SDUWLFXODUO\� LQ� UXUDO�
DUHDV� 
 

6HUYLFHV�WKDW�DOORZ�FXVWRPHUV�WR�
SD\� IRU� VRODU� HTXLSPHQW� DQG�
VHUYLFH� LQ� VPDOO� LQVWDOPHQWV�
KDYH� SLFNHG� XS� PRPHQWXP� LQ�
WKH�ODVW�FRXSOH�RI�\HDUV��SDUWLFX�
ODUO\� LQ� (DVW� $IULFD�� 7ZR� ILUPV�
WKDW�VXSSO\�VRODU�SRZHU�SURGXFWV�
ZLWK� SD\-DV-\RX-JR� SURGXFWV�
KDYH� � UHFHQWO\� UDLVHG� D� WRWDO� RI�
����PLOOLRQ�LQ�ILQDQFLQJ�WR�EDFN�
XS�WKDW�ORQJ-KHOG�YLVLRQ� 
5HDG�PRUH����4XDUW]�ZHEVLWH� 
KWWSV���T]�FRP���������VRODU-
SURMHFWV-LQ-DIULFD-DUH-SLFNLQJ- 
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7D[�+DYHQ�0DXULWLXV¶�ULVH�FRPHV�DW� 
 

WKH�UHVW�RI�$IULFD¶V�H[SHQVH 
 

&RPSDQLHV� DUH� UXVKLQJ� WR� WKH� LVODQG� QDWLRQ� WR� EHQHILW� IURP�
VHFUHF\�DQG�WD[�EHQHILWV� 
 

)LOHV�IURP�$SSOHE\¶V�0DXULWLXV�RIILFH��DQ�HOLWH�ODZ�ILUP�ZLWK�
RIILFHV� LQ� WD[� KDYHQV� DURXQG� WKH� JOREH�� UHYHDO� FRPSOH[�
VFKHPHV�DQG�VKHOO�FRPSDQLHV�� 
 

0DQDJHUV�RI�$QJROD¶V�VRYHUHLJQ�ZHDOWK�IXQG�XVHG�0DXULWLXV�
DQG�RWKHU�KDYHQV�WR�PRYH�PLOOLRQV�RI�GROODUV�LQ�IHHV�DQG���GLY�
LGHQGV� 
 

&RQWURYHUVLDO� WD[� DJUHHPHQWV� VLJQHG� EHWZHHQ� 0DXULWLXV� DQG�
FRXQWULHV�LQ�$IULFD�FDQ�KHOS�FRPSDQLHV�VODVK�WD[�UDWHV���6RPH�
RI�WKH�PRVW�LPSRUWDQW�ZD\V�RI�VWULSSLQJ�SURILWV�IURP�$IULFDQ�
FRXQWULHV� DUH� GRQH� WKURXJK� RIIVKRUH� MXULVGLFWLRQV�� LQFOXGLQJ�
0DXULWLXV� 
 

5HVHDUFK� VKRZV� WKDW� FRPSDQLHV� DUH� PRUH� OLNHO\� WR� XVH�������������������������
TXHVWLRQDEOH� WD[� DYRLGDQFH� PDQRHXYHUV� ZKHQ� RSHUDWLQJ� LQ�
GHYHORSLQJ� FRXQWULHV� WKDQ� LQ� ZHDOWKLHU� FRXQWULHV� ZKHUH� WD[�
HQIRUFHPHQW�LV�VWURQJHU�� 
 

$IULFDQ�FRXQWULHV�DUH�YXOQHUDEOH�WR�WD[�DYRLGDQFH�DQG�HYDVLRQ�
EHFDXVH� FRUSRUDWH� WD[HV� FRQWULEXWH� PRUH� WR� $IULFD¶V� RYHUDOO�
WD[�UHYHQXH��RQ�D�UHODWLYH�EDVLV�� WKDQ�VXFK�WD[HV�GR�IRU�RWKHU�
FRXQWULHV� 
 

)RU�PRUH�LQIRUPDWLRQ�RQ�WD[�DYRLGDQFH�DQG� �WD[�HYDVLRQ�VHH�
WKH�7D[�-XVWLFH�1HWZRUN�ZHEVLWH 
 
ZZZ�LFLM�RUJ�LQYHVWLJDWLRQV�SDUDGLVH-SDSHUV�WD[-KDYHQ-
PDXULWLXV-DIULFD� 


