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Editor's Introduction

DHDU�5HDGHUV��

0DQ\� EHKDYLRXUDO� HFRQRPLVWV�ZLOO� KDYH� UHDG� -D\�9DQ�%DYHO� DQG� FRO�
OHDJXHV¶� FDOO� WR� DUPV� ³8VLQJ� VRFLDO� DQG� EHKDYLRXUDO� VFLHQFH� WR� VXSSRUW�
&29,'����SDQGHPLF�UHVSRQVH´��SXEOLVKHG�LQ�1DWXUH�+XPDQ�%HKDYLRXU�LQ�
WKH�HDUO\�GD\V�RI�WKLV�&29,'����SDQGHPLF��HQFRXUDJLQJ�XV�DOO�WR�FRQWULEXWH�
LQVLJKWV�DQG�DQDO\VLV�WR�KHOS�KXPDQLW\�GHDO�ZLWK�WKH�UXFWLRQV�ZURXJKW�E\�
&29,'�����$V� LW� WXUQHG�RXW��&29,'���¶V� LPSDFWV�ZHUH�PRUH�PDPPRWK�
DQG�GHYDVWDWLQJ�WKDQ�HYHQ�WKH�SHVVLPLVWV�DPRQJVW�XV�PLJKW�KDYH�LPDJLQHG�
ZKHQ� WKH� RXWEUHDN� ¿UVW� EHJDQ� LQ� 1RYHPEHU� ������ ,Q� UHVSRQGLQJ� WR� WKH�
FKDOOHQJH��D�ZLGH�DQG�LQWHUQDWLRQDO�UDQJH�RI�-%(3�FRQWULEXWRUV�KDYH�PDGH�
LPSRUWDQW�FRQWULEXWLRQV�WR�WKHVH�GHEDWHV�YLD�WKLV�-%(3�&29,'����6SHFLDO�
,VVXH�VHULHV��0\�JUDWLWXGH��DQG�WKH�JUDWLWXGH�RI�WKH�-%(3�UHDGHUVKLS��WR�WKHP�
DOO��7KLV�LV�RXU�WKLUG�DQG�¿QDO�&29,'����6SHFLDO�,VVXH�DQG��LQ�VXPPLQJ�XS�
WKH�\HDU� WR� WKH�H[WHQW� WKDW� WKLV� LV�KXPDQO\�SRVVLEOH�� WKLV�¿QDO�&29,'����
6SHFLDO�,VVXH�VWDUWV�ZLWK�³&29,'����������D�\HDU�RI�OLYLQJ�GDQJHURXVO\´�LQ�
ZKLFK�,�GLJHVW�WKH�UDQJH�RI�LQVLJKWV�FROOHFWHG�LQ�-%(3�RYHU�WKLV�\HDU�DQG�SXOO�
WKHP�WRJHWKHU�LQWR�DQ�DQDO\VLV�RI�LPSOLFDWLRQV�IRU�LQGLYLGXDOV��LQVWLWXWLRQV�
DQG�SROLF\�PDNHUV��

)RU�WKH�UHVW�RI�WKLV�LVVXH��WKH�QH[W�DUWLFOH�LV�*LJL�)RVWHU¶V�³7KH�EHKDYLRXUDO�
HFRQRPLFV�RI�JRYHUQPHQW�UHVSRQVHV�WR�&29,'���´�±�D�WLPHO\�LQWHUQDWLRQ�
DO�FRPSDULVRQ�RI�JRYHUQPHQW�SROLFLHV�LQ�$XVWUDOLD��7KDLODQG��6ZHGHQ�DQG�
WKH�8.�DQDO\VHG� LQ� WKH�FRQWH[W�RI�EHKDYLRXUDO� LQSXWV� LQFOXGLQJ�VDOLHQFH��
SUHVHQW�ELDV��UHIHUHQFH�GHSHQGHQFH�DQG�HPRWLRQDO�IHDU�UHVSRQVHV��,Q�WHUPV�
RI�VSHFL¿F�JRYHUQPHQW�SROLFLHV��LPSDFWV�IRU�WKH�XQHPSOR\HG�DUH�D�FULWLFDO�
ORQJ�WHUP�FRQFHUQ�JLYHQ�WKH�FRPSOH[�UHSHUFXVVLRQV�IRU�WKH�ORQJ�WHUP�XQ�
HPSOR\HG��QRW�MXVW�LQ�WHUPV�RI�ORVV�RI�OLYHOLKRRGV�EXW�DOVR�LQ�WHUPV�RI�ODERXU�
VFDUULQJ�DQG�VRFLDO�LVRODWLRQ�IRU�WKRVH�ORVLQJ�WKHLU�SODFH�LQ�WKH�ZRUNIRUFH��
DQG�+DNDQ�<LOPD]NXGD\�H[SORUHV�KRZ�PRQHWDU\�SROLF\�LQWHUDFWV�ZLWK�WKHVH�
QHJDWLYH� ODERXU� PDUNHW� LPSDFWV� LQ� ³8QHTXDO� 8QHPSOR\PHQW� (IIHFWV� RI�
&29,'����DQG�0RQHWDU\�3ROLF\�DFURVV�8�6��6WDWHV´�

0DQDJLQJ�EXVLQHVVHV�WKURXJK�WKH�SDQGHPLF�±�HVSHFLDOO\�WKH�PLFUR��VPDOO�
DQG�PHGLXP�VL]HG�HQWHUSULVHV��060(V��ZKLFK�SOD\�VXFK�D�FUXFLDO�UROH�LQ�
HPSOR\PHQW�DQG�SURGXFWLRQ�±�KDV�UHFHLYHG�WRR�OLWWOH�DWWHQWLRQ�DQG�WKLV�JDS�
LV�UHFWL¿HG�E\�-HQQLIHU�+HOJHVRQ��-XDQ�)XQJ�DQG�$OIUHGR�5RD�+HQULTXH]�LQ�
³5DWLRQDOO\�ERXQGHG�LQ�D�VWRUP�RI�FRPSOH[�HYHQWV��QDWXUDO�KD]DUG�UHVLOLHQFH�
GXULQJ�D�SDQGHPLF´�ZKLFK�DQDO\VHV�WKH�LPSRUWDQFH�RI�OHDUQLQJ��DJHQF\��DQG�
ÀH[LELOLW\�LQ�EXLOGLQJ�060(V¶�KD]DUG�UHVLOLHQFH�LQ�WKH�IDFH�RI�&29,'����
DQG�RWKHU�FULVHV��



2WKHU�QHJDWLYH�LPSDFWV�DUH�HPHUJLQJ�DURXQG�VRFLDO�DQG�FXOWXUDO�GLYLGHV�
DQG�LQ�³7KH�WZR�ZD\�2WKHULQJ�GXULQJ�WKH�&RYLG����SDQGHPLF��WKH�UROH�RI�
SROLWLFDO�VWDWHPHQW�DQG�PHGLD´�<L[L�/LDR�H[SORUHV�HYLGHQFH�IURP�QHZV�DQG�
VRFLDO�PHGLD�VHQWLPHQW��LQFOXGLQJ�*RRJOH�DQG�:HLER�VHDUFK�WUHQGV�LQ�8.�
DQG� &KLQD�� VKRZLQJ�ZRUU\LQJ� WUHQGV� WRZDUGV� ³RWKHULQJ´� SUHFLSLWDWHG� E\�
WKH�&29,'����SDQGHPLF���)LQDOO\��LQ�³:KDW�GR�ZH�NQRZ��ZKDW�ZH�GRQ¶W�
DQG�ZKDW�ZH� FDQQRW� NQRZ� VR� IDU� DERXW�&29,'����� WKH� FDVH� RI�5XVVLD´�
$OH[LV�%HOLDQLQ�DQG�$OH[DQGHU�6KLYDURY�SURYLGH�DQRWKHU�LQWHUQDWLRQDO�GDWD�
SHUVSHFWLYH� IURP� WKH�5XVVLDQ� H[SHULHQFH� RI� WKH� KHDOWK� FULVLV�� VHWWLQJ� RXW�
WKH�WZLQ�FKDOOHQJHV�LQ�WHUPV�RI�UHOLDEOH�GDWD�DQG�DSSURSULDWH�KHDOWKFDUH�UH�
VSRQVHV�±�ZKLFK�WRJHWKHU�PDNH�WKH�FULVLV�VR�PXFK�KDUGHU�WR�DGGUHVV��QRW�MXVW�
LQ�5XVVLD�EXW�DOVR�DURXQG�WKH�ZRUOG�

:KLOVW� WKLV� WKLUG� &29,'���� 6SHFLDO� ,VVXH� FRQFOXGHV� -%(3¶V� FXUUHQW�
&29,'����VHULHV��ZH�ZLOO�RI�FRXUVH�FRQWLQXH�WR�SXEOLVK�SDSHUV�DURXQG�SDQ�
GHPLFDO�WKHPHV��QRW�OHDVW�EHFDXVH�WKHUH�ZLOO�EH�IXWXUH�SDQGHPLFV�DQG�ZH�
FDQ�RQO\�KRSH�WKDW�KXPDQLW\�ZLOO�EH�EHWWHU�SUHSDUHG�QH[W�WLPH��EDVHG�RQ�DOO�
WKH�H[SHULHQFHV�DQG�NQRZOHGJH� WKDW�ZH�KDYH�DFFXPXODWHG� WKLV�\HDU��7KH�
OHVVRQV�OHDUQHG�IURP�WKH�&29,'����SDQGHPLF�PXVW�QRW�EH�IRUJRWWHQ��

,Q�WKH�PHDQWLPH��P\�WKDQNV�WR�DOO�RXU�DXWKRUV�DQG�UHDGHUV�DQG�HVSHFLDO�
WKDQNV�WR�&HFLOLD�IURP�(O�$ODPEUH�(VWXGLR�&UHDWLYR�IRU�KHU�KDUG�ZRUN�DQG�
HI¿FLHQF\�LQ�WKH�SURGXFWLRQ�RI�WKH�-%(3�6SHFLDO�,VVXH�DUWLFOHV��HYHQ�ZKHQ�
IDFHG�ZLWK�FKDOOHQJLQJO\�UDSLG�GHDGOLQHV�

:LVKLQJ�DOO�RXU�-%(3�UHDGHUV�DQG�WKH�6RFLHW\�IRU�%HKDYLRXUDO�(FRQRP�
LFV�FRPPXQLW\�D�PXFK�KHDOWKLHU�DQG�KDSSLHU������DQG�KRSLQJ�WKDW�WKH�UROO�
RXW�RI�YDFFLQHV�ZLOO�EULQJ�VRPH�PXFK�QHHGHG�UHOLHI�WR�WKH�ZRUOG�

Michelle Baddeley

(GLWRU�LQ�&KLHI
Sydney, Australia
'HFHPEHU�����
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