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Message from the Editors

(ZPHU�(TLYPJHU�HUK�7HJPÄJ�0ZSHUKLY�
Environmentalism:

Expansions, Connections, and Social Change

Julie Sze, Paul M. Ong, and Charles Lee

This groundbreaking special issue of AAPI Nexus examines 
$VLDQ�$PHULFDQ�DQG�3DFLÀF�,VODQGHU��$$3,��FRPPXQLWLHV�DQG�WKH�
HQYLURQPHQW��'HVSLWH�WKH�WUHPHQGRXV�JURZWK�LQ�$VLDQ�$PHULFDQ�
VWXGLHV�DQG�HQYLURQPHQWDO� VWXGLHV�� IHZ�DFDGHPLF� VWXGLHV� �DQG�
HYHQ�IHZHU�MRXUQDOV��H[DPLQH�WKHLU�LQWHUVHFWLRQ��7R�RXU�NQRZOHGJH��
WKLV�LVVXH�LV�WKH�ÀUVW�IXOO�YROXPH�GHYRWHG�WR�WKLV�WRSLF��7KHVH�UH-
VHDUFK�DUWLFOHV��SUDFWLWLRQHU�HVVD\V��DQG�UHVRXUFH�SDSHUV�UHSUHVHQW�
DQ�H[FLWLQJ�VQDSVKRW�WKDW�FROOHFWLYHO\�VKRZV�WKH�LPSRUWDQFH�RI�HQ-
YLURQPHQWDOLVP��EURDGO\�GHÀQHG��

7KHUH�LV�PXFK�PRUH�UHVHDUFK�DQG�FRPPXQLW\�DFWLRQ�RQ�$VLDQ�
$PHULFDQ� HQYLURQPHQWDOLVP� WKDQ� LV�ZLGHO\� UHFRJQL]HG��$VLDQ�
$PHULFDQ�HQYLURQPHQWDOLVP�LQ�SUD[LV�WHOOV�XV�LPSRUWDQW�VWRULHV�
RI�RXU�DJH��DERXW�ZKDW�FRXQWV�DV�HQYLURQPHQWDOLVP�IRU�$$3,��LQ-
FOXGLQJ�LPPLJUDQW�DQG�UHIXJHH�FRPPXQLWLHV�LQ�WKH�8QLWHG�6WDWHV��
ZLWKLQ�D�JOREDO�FRQWH[W�RI�SRSXODWLRQ�PLJUDWLRQ��DQG�WKH�PRYH-
PHQW�RI�SROOXWLRQ�DFURVV�LQWHUQDWLRQDO�VSDFHV��ZKDW�FRPPXQLWLHV�
DUH�GRLQJ�WR�DGGUHVV�WKH�P\ULDG�HQYLURQPHQWDO�SUREOHPV�DQG�SRO-
OXWLRQ�H[SRVXUHV�WKH\�IDFH��DQG�KRZ�WKHVH�SRSXODWLRQV�DUH�DW�WKH�
FXWWLQJ�HGJH�RI�HQYLURQPHQWDO�SROLF\��HVSHFLDOO\�LQ�FRPPXQLW\�
EDVHG�HQYLURQPHQWDO�KHDOWK�UHVHDUFK�DQG�SUDFWLFH��

2XU�LQLWLDO�FDOO��GHOLEHUDWHO\�FDSDFLRXV�LQ�VFRSH��GHÀQHG�WKH�
HQYLURQPHQW�EURDGO\� WR� LQFOXGH� WKH�QH[XV�EHWZHHQ�SHRSOH�DQG�
QDWXUDO�UHVRXUFHV��DFURVV�GLIIHUHQW�VSDWLDO�VFDOHV�� IURP�ORFDO�DQG�
VWDWHZLGH���HQYLURQPHQWDOLVP��DQG�HQYLURQPHQWDO�MXVWLFH��H�J���VR-
FLDO�PRYHPHQWV��SROLF\��DQG�RUJDQL]DWLRQV���:H�DUH�SOHDVHG�WKDW�RXU�
FDOO�UHFHLYHG�D�ZLGH�UDQJH�RI�VXEPLVVLRQV��&ROOHFWLYHO\��WKH\�EHJLQ�
WR�DQVZHU�WKH�TXHVWLRQV�RI�ZKDW�GRHV�FRQWHPSRUDU\�$$3,�HQYLURQ-
PHQWDOLVP�ORRN�OLNH�DQG�ZKDW�OHVVRQV�FDQ�ZH�OHDUQ�IURP�YDULRXV�
HQYLURQPHQWDO�HIIRUWV"�2XU�JRDO�LQ�WKLV�LQWURGXFWRU\�HVVD\�LV�WR�H[-
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SDQVLYHO\�IUDPH�NH\�FRPSRQHQWV�RI�$VLDQ�$PHULFDQ�HQYLURQPHQ-
WDOLVP�LQ�RUGHU�WR�PDNH�FRQQHFWLRQV�EHWZHHQ�LQGLYLGXDO�FDVH�VWXG-
LHV�DQG�WRSLFV��DV�ZHOO�DV�WR�DUJXH�IRU�WKH�VLJQLÀFDQFH�RI�WKHVH�FDVHV�
WR�EURDGHU�SXEOLF�DJHQGDV�IRU�HQYLURQPHQWDO�DQG�VRFLDO�MXVWLFH���

7KLV� FROOHFWLRQ�RI� HVVD\V� UHSUHVHQWV� WKH�EHVW� HPHUJLQJ� UH-
VHDUFK��SROLF\��DQG�SUDFWLFH�IRFXVHG�RQ�$$3,�DWWLWXGHV�DQG�RSLQ-
LRQV�DERXW�HQYLURQPHQWDOLVP��DFWLYLVP�RQ�HQYLURQPHQWDO�MXVWLFH�
FRQFHUQV��FKDQJHV�LQ�FROOHFWLYH�DFWLRQ�DQG�DJHQF\��DQG�VWXGLHV�DW�
WKH�ORFDO��VWDWHZLGH��DQG�JOREDO�VFDOHV��7DNLQJ�EURDGO\�PXOWLGLVFL-
SOLQDU\�DQG�FRPSDUDWLYH�OHQVHV��RXU�REMHFWLYH�KHUH�LV�WR�VKDUH�LQ-
IRUPDWLRQ�DQG�LQVLJKWV�WR�HQKDQFH�WKH�DUHDV�RI�HQYLURQPHQWDO�DQG�
VRFLDO� MXVWLFH�DGYRFDF\��VWUDWHJLF�SODQQLQJ��SROLF\�GHYHORSPHQW��
DQG�SURJUDPPLQJ�

AAPI Nexus�LV�H[SOLFLWO\�GHYRWHG�WR�FURVVLQJ�ERXQGDULHV�EH-
WZHHQ�DFDGHPLF�UHVHDUFKHUV��FRPPXQLWLHV��DQG�SROLF\�PDNHUV��7KLV�
VSHFLDO�LVVXH�ZDV�FRQFHSWXDOL]HG�E\�3DXO�2QJ��ZLWK�ORQJ�VWDQGLQJ�
UHVHDUFK�LQWHUHVWV�LQ�SXEOLF�DQG�HQYLURQPHQWDO�SROLF\��7KH�VSHFLDO�
H[SHUW�FRQVXOWLQJ�FRHGLWRUV�DUH�&KDUOHV�/HH��'HSXW\�$VVRFLDWH�$V-
VLVWDQW�$GPLQLVWUDWRU�IRU�(QYLURQPHQWDO�-XVWLFH�DW�WKH�8�6��(QYL-
URQPHQWDO�3URWHFWLRQ�$JHQF\�DQG�DXWKRU�RI�WKH�KLVWRULF�8QLWHG�
&KXUFK�RI�&KULVW������UHSRUW�´7R[LF�:DVWHV�DQG�5DFH�µ�DQG�-XOLH�
6]H�� D� OHDGLQJ� UHVHDUFKHU� LQ�HQYLURQPHQWDO� MXVWLFH�PRYHPHQWV��
ZLWK�DQ�LQWHUHVW�LQ�$VLDQ�$PHULFDQ�HQYLURQPHQWDO�MXVWLFH�RUJDQL]-
LQJ��7RJHWKHU�WKH\�KDYH�SURGXFHG�D�ERG\�RI�ZRUN�WKDW�HQFDSVX-
ODWHV�WKH�YLEUDQF\�DQG�GLYHUVLW\�RI�UHVHDUFK�RQ�$VLDQ�$PHULFDQ�
HQYLURQPHQWDOLVP��ZKHWKHU�WKDW�GLYHUVLW\�EH�GHÀQHG�E\�DSSURDFK�
�HPSLULFDO��TXDOLWDWLYH��KLVWRULFDO��SROLF\�UHOHYDQW��QRUPDWLYH�DQG�
SURVFULSWLYH��DQG�RU�FROODERUDWLYH�DFURVV�DFDGHPLD�JRYHUQPHQW�
QRQSURÀW�GRPDLQV��RU�E\�WRSLF�DV�SDUWLFXODUO\�UHODWHG�WR�VSHFLÀF�
VXESRSXODWLRQV�RI�$VLDQ�$PHULFDQV��LPPLJUDQWV��RU�UHIXJHHV�LQ�
WKH�8QLWHG�6WDWHV��H�J���WR[LFLW\�LQ�WKH�ZRUNSODFH��GU\�FOHDQHUV��KLV-
WRULFDO�FDVH�VWXGLHV�RI�UDFLDOL]HG�]RQLQJ�RI�&KLQHVH�ODXQGULHV�LQ�
&DOLIRUQLD���IXUQLWXUH�PDQXIDFWXULQJ��JDUPHQW�LQGXVWU\��FRPSXWHU�
FKLS�SURGXFWLRQ��DLU�SROOXWLRQ��XUEDQ�UHVWUXFWXULQJ�DQG�QHROLEHUDO-
LVP��RU�KD]DUGRXV�ZDVWH�VLWLQJ���

7KH�JHQHUDO�WUHQGV�LQ�UHVHDUFK�RQ�$$3,V�DQG�HQYLURQPHQWDO-
LVP�LV�SDUWLFXODUO\�ZHOO�GHYHORSHG�LQ�WKH�DUHDV�RI�HQYLURQPHQWDO�
SROLF\�DQDO\VLV��SXEOLF�KHDOWK�DQG�HQYLURQPHQWDO�KHDOWK�GLVSDUL-
WLHV��VRFLRORJLFDO�UHVHDUFK�RQ�HQYLURQPHQWDO� MXVWLFH�PRYHPHQWV��
DQG�DV�UHODWHG�WR�LPPLJUDQW�LQHTXDOLW\�DQG�UDFLDOL]DWLRQ��LQFOXG-
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LQJ�9LHWQDPHVH�RUJDQL]LQJ� LQ�SRVW�+XUULFDQH�.DWULQD�1HZ�2U-
OHDQV��WKH�ZRUN�RI�VRFLRORJLVWV�'DYLG�3HOORZ��/LVD�3DUN��DQG�%LQGL�
6KDK�DUH�QRWDEOH�KHUH���KLVWRULFDO�DQG�FXOWXUDO�UHVHDUFK�RQ�WKH�UDFLDO�
RULJLQV�RI�]RQLQJ�DQG�SXEOLF�KHDOWK��KLVWRULDQ�1D\DQ�6KDK�DQG�XU-
EDQ�SODQQHU�3DXO�2QJ���DQG�LQ�WKH�:HVWHUQ�8QLWHG�6WDWHV��OLWHUDU\�
VFKRODU�5REHUW�+D\DVKL���$OWKRXJK�WKHUH�LV�H[WDQW�UHVHDUFK�RQ�WKH�
WRSLF��6]H�KDV�DUJXHG�HOVHZKHUH�WKDW�LW�LV�QRW�ZHOO�UHFRJQL]HG�DV�
$VLDQ�$PHULFDQ��LPPLJUDQW��DQG�UHIXJHH�HQYLURQPHQWDOLVP�

7KXV�WKLV�YROXPH�H[SOLFLWO\�FRQFHSWXDOL]HV�UHVHDUFK�LQ�$$3,�
HQYLURQPHQWDOLVP�DQG��LQ�GRLQJ�VR��RIIHUV�D�FROOHFWLYH�DQG�FRPSDU-
DWLYH�DSSURDFK�EHWZHHQ�VHHPLQJO\�GLVSDUDWH�FDVHV��%XW�$$3,�HQ-
YLURQPHQWDOLVP�LV�LPSRUWDQW�WR�UHFRJQL]H��QRW�MXVW�DV�DQ�DFDGHPLF�
H[HUFLVH��5DWKHU��ZH�DUH�VLWXDWLQJ�WKH�LQGLYLGXDO�FDVH�VWXGLHV�DQG�
WRSLFV�LQ�D�EURDGHU�LQWHOOHFWXDO��KLVWRULFDO��DQG�SROLF\�IUDPHZRUN��
,Q�VKRUW��WKURXJK�WKLV�H[SDQVLYH�IUDPHZRUN��ZH�DUJXH�WKDW�ZKDW�
FRQQHFWV�HDFK�FDVH�VWXG\�DQG�WRSLF�LV�D�VKDUHG�HPSKDVLV�RQ�SRZHU�
LQHTXDOLWLHV��ZKHWKHU�GHÀQHG�E\�UDFH�DQG�LWV�LQWHUVHFWLRQV�ZLWK�
FODVV��LPPLJUDWLRQ�VWDWXV��DQG�JHQGHU��DQG�ZKLFK�DUH�GHHSO\�LQÁX-
HQFHG�E\�SRZHU�UHODWLRQV�WKDW�PXVW�EH�XQGHUVWRRG�KLVWRULFDOO\�DQG�
LQ�VSDWLDO�FRQWH[WV��

7KH�WRSLFV�DGGUHVVHG�XQGHU�WKH�UXEULF�RI�$$3,�HQYLURQPHQ-
WDOLVP�DUH�SDUWLFXODUO\�LPSRUWDQW�EHFDXVH�RI�WKH�SUHVVLQJ�QDWXUH�
RI�HQYLURQPHQWDO�SUREOHPV�LQ�ZKDW�KDV�EHHQ�FDOOHG�WKH�$QWKUR-
SRFHQH�� RU� WKH� HUD� RI�ZKHQ�KXPDQ� LPSDFWV� KDYH� VKDSHG� JHR-
ORJLF�WLPH��,Q�WKH�YHU\�GHFDGH�LQ�ZKLFK�RYHUDOO�FDUERQ�HPLVVLRQV�
IURP�&KLQD�KDYH�H[FHHGHG�WKDW�RI�WKH�8QLWHG�6WDWHV��D�VRSKLVWL-
FDWHG�DQDO\VLV�RI�JOREDO�HQYLURQPHQWDO�SUREOHPV��VXFK�DV�FOLPDWH�
FKDQJH��WKDW�WDNHV�UDFH��VSDFH��KLVWRU\��DQG�JOREDO�SRZHU�VHULRXVO\�
seems particularly�QHFHVVDU\��7KH�GHIDXOW�SRVLWLRQ�ZRXOG�EH�WR�IDOO�
EDFN�XSRQ�UDFLDOL]HG�WURSHV�WKDW�VHH�WKH�ULVH�RI�&KLQD�DQG�,QGLD�
WKURXJK�WKH�VDPH�LQWHUSUHWLYH�OHQVHV�WKDW�IUDPHG�$VLDQ�´SRSX-
ODWLRQµ�JURZWK�LQ�DSRFDO\SWLF�WHUPV�LQ�WKH�����V�DQG�����V��7KH�
larger political�GLPHQVLRQV�RI�$VLDQ�$PHULFDQ��3DFLÀF�,VODQGHU��LP-
PLJUDQW��DQG�UHIXJHH�HQYLURQPHQWDOLVP�LQ�WKH�8QLWHG�6WDWHV�FDQ-
QRW�EH�VHSDUDWHG�IURP�JOREDO�HQYLURQPHQWDO�GLVFRXUVHV�DQG�KRZ�
WKH\�VKDSH�LQWHUQDWLRQDO�SRZHU�UHODWLRQV��

7XUQLQJ�QRZ�WR�WKH�DUWLFOHV�LQ�WKLV�LVVXH��ZH�ÀQG�WZR�PDLQ�
REVHUYDWLRQV��)LUVW��HQYLURQPHQWDO�LVVXHV�PDWWHU�YHU\�PXFK�WR�$$-
3,V��3DXO�2QJ��/RDQ�/H��DQG�3DXOD�'DQLHO·V�UHVHDUFK�DUWLFOH��́ (WKQLF�
9DULDWLRQ�LQ�(QYLURQPHQWDO�$WWLWXGHV�DQG�2SLQLRQ�DPRQJ�$VLDQ�
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$PHULFDQ�9RWHUV�µ�ÀQGV�WKDW�$VLDQ�$PHULFDQV�DUH�VWURQJO\�SUR-
HQYLURQPHQW�RYHUDOO��%DVHG�RQ�D�XQLTXH�VXUYH\�RI�RQH�WKRXVDQG�
$VLDQ�$PHULFDQ�YRWHUV� FRQGXFWHG�E\� WKH�&DOLIRUQLD�/HDJXH�RI�
&RQVHUYDWLRQ�9RWHUV��WKH\�DOVR�IRXQG�V\VWHPDWLF�HWKQLF�GLIIHUHQFHV�
LQ�WKH�GLVWULEXWLRQ�RI�UHVSRQVHV�UHODWHG�WR�VHOI�UHSRUWHG�´HQYLURQ-
PHQWDOLVWµ�LGHQWLW\��VXSSRUW�IRU�HQYLURQPHQWDO�SROLFLHV��DQG�HQYL-
URQPHQWDO�FRQFHUQV�VXFK�DV�FOLPDWH�FKDQJH��7KLV�UHVHDUFK�IRFXVHG�
RQ�KRZ�WKLV�FRQFHUQ�WUDQVODWHV�WR�SROLWLFDO�DQG�FLYLF�HQJDJHPHQW�
LQ�WKH�HQYLURQPHQWDO�DUHQD��DQG�DGGV�WR�WKH�QDVFHQW�OLWHUDWXUH�RQ�
$VLDQ�$PHULFDQ�SROLWLFDO�DFWLRQ�OLWHUDWXUH�DQG�GHEDWHV�RQ�LQGLYLG-
XDO�DQG�FROOHFWLYH�DFWLRQ�DQG�DJHQF\�

)URP�D�VWDWHZLGH�VXUYH\�RI�$VLDQ�$PHULFDQ�YRWHU�DWWLWXGHV�
DQG�EHKDYLRU��ZH�WKHQ�WXUQ�WR�D�SDUWLFXODU�QDWLRQDO�RULJLQ�JURXS�
LQ�WKH�QH[W�UHVHDUFK�DUWLFOH��,Q�´(QJDJLQJ�9LHWQDPHVH�$PHULFDQ�
&RPPXQLWLHV�LQ�&DOLIRUQLD�LQ�(QYLURQPHQWDO�+HDOWK�DQG�$ZDUH-
QHVV�µ�7LQD�'X\HQ�7UDQ�DQG�FROOHDJXHV�UHSRUW�WKH�UHVXOWV�RI�WKHLU�
XQLTXH�DFDGHPLF�DQG�QRQSURÀW�FROODERUDWLYH��ZKLFK�IRFXVHG�RQ�
9LHWQDPHVH�FRPPXQLWLHV�LQ�$ODPHGD��0DULQ��6DQWD�&ODUD��DQG�2U-
DQJH�FRXQWLHV�LQ�&DOLIRUQLD��7KHLU�SURMHFW�FRQGXFWHG�FRPPXQLW\�
PDSSLQJ�DXGLWV��H�J���FROOHFWLQJ�DLU�FRQWDPLQDQW�GDWD�DQG�REVHU-
YDWLRQDO�VXUYH\�LQIRUPDWLRQ�DQG�XVLQJ�SKRWRYRLFH�GRFXPHQWD-
WLRQ���7KH�FROODERUDWLYH�IRFXVHG�FOHDUO\�RQ�WKH�FRPPXQLW\�EDVHG�
SDUWLFLSDWRU\�UHVHDUFK�SURFHVV�LQ�RUGHU�WR�UDLVH�DZDUHQHVV�DERXW�
WKH� HQYLURQPHQW� IRU�SDUWLFLSDWLQJ�9LHWQDPHVH�$PHULFDQ� FRP-
PXQLWLHV��ZLWK�DQ�RXWFRPH�RULHQWHG�TXHVWLRQ�RI�KRZ�FRPPXQLW\�
HQYLURQPHQWDO�HQJDJHPHQW�FDQ�OHDG�WR�DFWLRQ�IRU�VRFLDO�FKDQJH��
7KXV�WKH�SURMHFW�RXWOLQHV�WKH�VWHSV�WR�D�IXOO\�HQJDJHG�FRPPXQLW\�
EDVHG�UHVHDUFK�SURFHVV��IURP�DVVHVVPHQW��WR�WUDLQLQJV�LQ�SHUVRQDO�
H[SRVXUH�PRQLWRULQJ�DQG�SKRWRYRLFH��7KH�ÀQGLQJV�DUH�SRVLWLYH�
EHKDYLRUDO�DQG�DWWLWXGLQDO�FKDQJHV��DV�ZHOO�DV�LQFUHDVHG�NQRZO-
HGJH�DERXW�HQYLURQPHQWDO�SUREOHPV�DQG�VROXWLRQV�LQ�WKHLU�FRP-
PXQLWLHV��2YHUDOO��WKH�SURMHFW�RIIHUV�D�JRRG�PRGHO�IRU�FROODERUD-
WLYH��FRPPXQLW\�EDVHG�HQYLURQPHQWDO�KHDOWK�UHVHDUFK�LQ�DQ�XQ-
GHUVWXGLHG�SRSXODWLRQ��

2XU�VHFRQG�REVHUYDWLRQ�LV�WKDW��DOWKRXJK�LVVXHV�WKDW�FRQFHUQ�
$$3,�HQYLURQPHQWDOLVP�DUH�QDWLRQDO�LQ�VFRSH��WKHLU�UHVHDUFK��DF-
WLYLVP��DQG�SROLF\�DUH�PRVW�VWURQJO\�DUWLFXODWHG�LQ�&DOLIRUQLD�DQG�
+DZDLL��&DOLIRUQLD� LQ�SDUWLFXODU��KDV�EHHQ�D�EHOOZHWKHU�VWDWH� LQ�
WHUPV�RI�HQYLURQPHQWDOLVP�IRU�PRUH�WKDQ�IRUW\�\HDUV��DQG�ERWK�
VWDWHV�KDYH� WKH�KLJKHVW�SRSXODWLRQV�RI�$$3,V��5RJHU�.LP�DQG�
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0DUWKD�0DWVXRND�GHWDLO�WKH�LPSRUWDQW�ZRUN�RI�WKH�2DNODQG�EDVHG�
$VLDQ�3DFLÀF�(QYLURQPHQWDO�1HWZRUN��$3(1��DV�LPPHGLDWH�SDVW�
H[HFXWLYH�GLUHFWRU��DQG�IRXQGLQJ�ERDUG�PHPEHU�LQ�WKHLU�SUDFWLWLR-
QHU�HVVD\��́ %XLOGLQJ�D�7ZHQW\�)LUVW�&HQWXU\�(QYLURQPHQWDO�0RYH-
PHQW�7KDW�:LQV��7ZHQW\�<HDUV�RI�(QYLURQPHQWDO�-XVWLFH�2UJDQL]-
LQJ�E\�WKH�$VLDQ�3DFLÀF�(QYLURQPHQWDO�1HWZRUN�µ�7KH\�GHVFULEH�
WKH�RUJDQL]DWLRQ·V�HYROXWLRQ��IURP�LPSRUWDQW�ORFDO�FDPSDLJQV��WR�D�
VWDWHZLGH�HOHFWRUDO�VWUDWHJ\��DQG�KRZ�WKH\�ERWK�DUH�FUXFLDOO\�OLQNHG�
WR�RQH�DQRWKHU��$3(1�HVWDEOLVKHG�WKH�/DRWLDQ�2UJDQL]LQJ�3URMHFW�
DV�DQ�LQWHUJHQHUDWLRQDO��LQWHUHWKQLF�FRPPXQLW\�OHG�RUJDQL]DWLRQ�
ZKHUH�/DRWLDQ� IDPLOLHV� FDPH� WRJHWKHU� WR� WUDQVIRUP�5LFKPRQG��
$3(1�ODWHU�ODXQFKHG�D�VHFRQG�RUJDQL]LQJ�HIIRUW��3RZHU�LQ�$VLDQV�
2UJDQL]LQJ��WR�RUJDQL]H�ORZ�LQFRPH�UHVLGHQWV�LQ�2DNODQG·V�&KLQD-
WRZQ��%\�WKH�PLG�WR�ODWH�����V��WKH�RUJDQL]DWLRQ�EXLOW�XSRQ�LWV�VXF-
FHVVIXO�FRPPXQLW\�RUJDQL]LQJ�DQG�FRDOLWLRQ�ZRUN�FXOPLQDWLQJ�LQ�
WKH������LQLWLDWLYH�ZKHQ�$3(1�ODXQFKHG�WKH�$VLDQ�3DFLÀF�$PHUL-
FDQ�&OLPDWH�&RDOLWLRQ�WR�EXLOG�DOOLDQFHV�ZLWK�$$3,�RUJDQL]DWLRQV�
WR�DGYDQFH�FOLPDWH�VROXWLRQV�LQ�&DOLIRUQLD��$3(1�ZDV�D�NH\�SOD\HU�
LQ�GHIHDWLQJ�DQ�DQWLHQYLURQPHQWDO�EDOORW�LQLWLDWLYH��8OWLPDWHO\��.LP�
DQG�0DWVXRND�DUJXH�WKDW�$3(1·V�DSSURDFK³LQYHVWLQJ�LQ�RUJDQL]-
LQJ��PRYHPHQW�EXLOGLQJ��DQG�SRZHU�EXLOGLQJ�LQ�ORZ�LQFRPH�FRP-
PXQLWLHV�DQG�FRPPXQLWLHV�RI�FRORU³LV�DQ�HIIHFWLYH�VWUDWHJ\�IRU�WKH�
EURDGHU�HQYLURQPHQWDO�PRYHPHQW��

/HVOLH�.DKLKLNROR��LQ�WKH�VHFRQG�SUDFWLWLRQHU�HVVD\��GHVFULEHV�
WKH�ZRUN�RI�WKH�3DFLÀF�$PHULFD�)RXQGDWLRQ�LQ�´1DWLYH�+DZDLLDQV�
*HWWLQJ�%DFN�WR�0ăODPD�CĂLQD�µ�.DKLKLNROR�GLVFXVVHV�WKH�.D�:DL�
2OD�2�:DLCDQDH�SURMHFW�LQ�ZKLFK�WKH�:DLCDQDH�&RDVW�FRPPXQLW\�
LV�XVLQJ�IHGHUDO�IXQGLQJ�WR�EXLOG�FDSDFLW\�WR�XQGHUVWDQG�DQG�WDNH�
HIIHFWLYH�DFWLRQV�WKDW�PLWLJDWH�SROOXWDQWV�LQ�WKH�HQYLURQPHQW��ZLWK�
WKH�JRDO�RI�JHWWLQJ�EDFN�PăODPD�CăLQD³FDULQJ�IRU�WKH�ODQG��,Q�DQ�
HIIRUW�WR�JHW�EDFN�WR�PăODPD�CăLQD��1DWLYH�+DZDLLDQV�DUH�LQFRUSR-
UDWLQJ�FXOWXUDO�KLVWRU\�DQG�LGHQWLW\�LQWR�DGGUHVVLQJ�HQYLURQPHQ-
WDO�SUREOHPV�E\�WDNLQJ�UHVSRQVLELOLW\�WR�UHFODLP�DQG�UHVWRUH�WKH�
CăLQD�IRU�IXWXUH�JHQHUDWLRQV��7KXV�WKLV�SURMHFW�EXLOGV�XSRQ�LQGLJ-
HQRXV�FULWLTXHV�RI�HQYLURQPHQWDO�MXVWLFH�SROLF\�WKDW�GR�QRW�WDNH�
WKH�ZRUOGYLHZV�RI�QDWLYH�SRSXODWLRQV�DV�WKHLU�FHQWUDO�IRFDO�SRLQW��
7KLV�SURMHFW�XVHV�D�UHVWRUDWLYH�MXVWLFH�DSSURDFK�WR�HQYLURQPHQWDO�
LVVXHV��ZKLFK��.DKLKLNROR�DUJXHV��HQDEOHV�LQGLJHQRXV�SHRSOH�WKH�
RSSRUWXQLW\�WR�LQFRUSRUDWH�FXOWXUDO�YDOXHV�DQG�SUDFWLFHV�LQWR�WKH�
UHSDLULQJ�RI�WKH�KDUP�WR�WKH�SHRSOH�DQG�WKH�ODQG��
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7KHVH�UHVHDUFK�DUWLFOHV�DQG�SUDFWLWLRQHU�HVVD\V�KLJKOLJKW�KRZ�
HQYLURQPHQWDO�LVVXHV�DUH�FHQWUDOO\�FRQQHFWHG�WR�FRUH�$$3,�SROLF\�
FRQFHUQV�LQ�WKH�DUHDV�RI�LPPLJUDWLRQ�DQG�FRPPXQLW\�GHYHORSPHQW��
)RU� H[DPSOH�� WKH�1DWLRQDO�&RDOLWLRQ�RI�$VLDQ�3DFLÀF�$PHULFDQ�
&RPPXQLW\�'HYHORSPHQW�UHOHDVHG�D�UHVRXUFH�DUWLFOH�RQ�WUDQVLW�
RULHQWHG�GHYHORSPHQW��3UDFWLWLRQHUV�DQG�UHVHDUFKHUV�QHHG�WR�KDYH�
EHWWHU�LQIRUPDWLRQ�DQG�QHWZRUNLQJ�DERXW�H[LVWLQJ�SURMHFWV��DQG�ZH�
KRSH�WKDW�RXU�VSHFLDO�LVVXH�KDV�SURYLGHG�D�OHQV�IRU�UHVHDUFKHUV��RU-
JDQL]HUV��UHJXODWRUV��DQG�WKH�JHQHUDO�SXEOLF�WR�VHH�MXVW�KRZ�FHQWUDO�
HQYLURQPHQWDO�LVVXHV�DUH�WR�$$3,�FRPPXQLWLHV��

,Q�FRQFOXVLRQ��D�UREXVW�UHVHDUFK�DJHQGD�IRU�$$3,�HQYLURQ-
PHQWDO�VFKRODUVKLS�GUDZV�XSRQ�D�ULFK�KLVWRU\�RI�DFWLYLVP��DV�ZHOO�
DV�FUHDWLYH�DQG�FROODERUDWLYH�RQJRLQJ�SURMHFWV�ZLWK�D�FOHDU�IXWXUH�
RULHQWHG�RXWORRN��7KLV�LQWURGXFWLRQ�KDV�IRFXVHG�RQ�H[SDQGLQJ�WKH�
NQRZOHGJH�EDVH�RI�ZKDW�FRQVWLWXWHV�$$3,�HQYLURQPHQWDO�SROLF\�
DQG�UHVHDUFK��PDNLQJ�FUXFLDO�FRQQHFWLRQV��DQG�DUWLFXODWLQJ�ZKDW�
VRFLDO�DQG�HQYLURQPHQWDO�FKDQJH�LV�QHFHVVDU\�LQ�DQ�LQFUHDVLQJO\�
SUHFDULRXV�ZRUOG��HQYLURQPHQWDO�DQG�RWKHUZLVH�

7KH� FRHGLWRUV� WKDQN� WKH� FRQWULEXWRUV� WR� WKH� VSHFLDO� LVVXH�� WKH�RXWVLGH�
UHYLHZHUV��DQG�WKH�VWDII�RI�AAPI Nexus��LQ�SDUWLFXODU��0HODQ\�'H�/D�&UX]�
9LHVFD��)LQDOO\��ZH�HVSHFLDOO\�WKDQN�WKH�IROORZLQJ�RUJDQL]DWLRQDO�VSRQVRUV�
IRU� WKHLU�ÀQDQFLDO�JHQHURVLW\�DQG�FRPPLWPHQW� WR�HQYLURQPHQWDO� LVVXHV�
DQG�$$3,�FRPPXQLWLHV��8&�'DYLV�$PHULFDQ�6WXGLHV�3URJUDP��8&�'DYLV�
-RKQ�0XLU�,QVWLWXWH�IRU�WKH�(QYLURQPHQW��(QYLURQPHQWDO�-XVWLFH�3URMHFW��
8&/$�/XVNLQ�&HQWHU�IRU�,QQRYDWLRQ��8&/$�,QVWLWXWH�RI�WKH�(QYLURQPHQW�
DQG�6XVWDLQDELOLW\��DQG�WKH�8&/$�/XVNLQ�6FKRRO�&HQWHU�IRU�WKH�6WXG\�RI�
,QHTXDOLW\�
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7DQJ��(ULF��0DUFK�������´$�*XOI�8QLWHV�8V��7KH�9LHWQDPHVH�$PHULFDQV�RI�
%ODFN�1HZ�2UOHDQV�µ�$PHULFDQ�4XDUWHUO\����������������

JULIE SZE� LV�DQ�$VVRFLDWH�3URIHVVRU�DQG�WKH�'LUHFWRU�RI�$PHULFDQ�6WXG-
LHV�DW�8&�'DYLV��6KH�LV�DOVR�WKH�IRXQGLQJ�GLUHFWRU�RI�WKH�(QYLURQPHQWDO�
-XVWLFH�3URMHFW��(-3��IRU�8&�'DYLV·V�-RKQ�0XLU�,QVWLWXWH�IRU�WKH�(QYLURQ-
PHQW��ZKLFK�LV�IRFXVHG�RQ�HQFRXUDJLQJ�DQG�GHYHORSLQJ�LQWHUGLVFLSOLQDU\�
UHVHDUFK�RQ�HQYLURQPHQWDO�MXVWLFH��SDUWLFXODUO\�LQ�WKH�&HQWUDO�9DOOH\��,Q�
KHU�UHVHDUFK�DQG�DV�(-3�'LUHFWRU��3URIHVVRU�6]H�KDV�EHHQ�LQYROYHG�LQ�SODQ-
QLQJ�PHHWLQJV��HQJDJLQJ�ZLWK�ORFDO�FRPPXQLWLHV��DQG�ZRUNLQJ�RQ�VHYHUDO�
LQQRYDWLYH�FROODERUDWLYH�DQG�LQWHUGLVFLSOLQDU\�SURMHFWV�DFURVV�WKH�VRFLDO�
VFLHQFHV��KXPDQLWLHV��DQG�WKH�VFLHQFHV��6KH�UHFHLYHG�KHU�GRFWRUDWH�IURP�
1HZ�<RUN�8QLYHUVLW\�LQ�$PHULFDQ�VWXGLHV��+HU�UHVHDUFK�LQYHVWLJDWHV�HQYL-
URQPHQWDO�MXVWLFH�DQG�HQYLURQPHQWDO�LQHTXDOLW\��FXOWXUH�DQG�HQYLURQPHQW��
UDFH��JHQGHU�DQG�SRZHU��DQG�XUEDQ�FRPPXQLW\�KHDOWK�DQG�DFWLYLVP�DQG�
KDV�EHHQ�IXQGHG�E\�WKH�)RUG�)RXQGDWLRQ��WKH�$PHULFDQ�6WXGLHV�$VVRFLD-
WLRQ��DQG�WKH�8&�+XPDQLWLHV�5HVHDUFK�,QVWLWXWH��6]H·V�ERRN��1R[LRXV�1HZ�
<RUN��7KH�5DFLDO�3ROLWLFV�RI�8UEDQ�+HDOWK�DQG�(QYLURQPHQWDO�-XVWLFH��ZRQ�WKH�
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�����-RKQ�+RSH�)UDQNOLQ�3XEOLFDWLRQ�3UL]H��DZDUGHG�DQQXDOO\�WR�WKH�EHVW�
SXEOLVKHG�ERRN�LQ�$PHULFDQ�VWXGLHV��6KH�KDV�DXWKRUHG�DQG�FR�DXWKRUHG�
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DQG�KDV�JLYHQ�WDONV�LQ�&KLQD��$EX�'KDEL��)UDQFH��DQG�,WDO\��
PAUL M. ONG�LV�3URIHVVRU�DW�WKH�8&/$�6FKRRO�RI�3XEOLF�$IIDLUV��'HSDUW-
PHQW�RI�$VLDQ�$PHULFDQ�6WXGLHV��DQG�,QVWLWXWH�RI�WKH�(QYLURQPHQW�DQG�
6XVWDLQDELOLW\��DQG�LV�WKH�GLUHFWRU�RI�WKH�&HQWHU�IRU�WKH�6WXG\�RI�,QHTXDOLW\��
+H�KDV�D�PDVWHU·V�GHJUHH�LQ�XUEDQ�SODQQLQJ�IURP�WKH�8QLYHUVLW\�RI�:DVK-
LQJWRQ�DQG�D�GRFWRUDWH�LQ�HFRQRPLFV�IURP�8&�%HUNHOH\��+H�KDV�FRQGXFWHG�
UHVHDUFK�RQ�LPPLJUDWLRQ��FLYLF�DQG�SROLWLFDO�SDUWLFLSDWLRQ��HFRQRPLF�VWD-
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0XOWL�FDPSXV�5HVHDUFK�3URJUDP�DQG�IRXQGLQJ�HGLWRU�RI�AAPI Nexus��+H�
LV�WKH�RUJDQL]HU�DQG�FRRUGLQDWRU�RI�8&/$·V�(QYLURQPHQWDO�-XVWLFH�,QLWLD-
WLYH��ZKLFK�LV�D�PXOWLGLVFLSOLQDU\�HIIRUW�WR�SURPRWH�WHDFKLQJ��UHVHDUFK��DQG�
VHUYLFH�RQ�HQYLURQPHQWDO�MXVWLFH�
CHARLES LEE�LV�WKH�'HSXW\�$VVRFLDWH�$VVLVWDQW�$GPLQLVWUDWRU�IRU�(QYLURQ-
PHQWDO�-XVWLFH�DW�WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$����0U��
/HH�LV�ZLGHO\�UHFRJQL]HG�DV�D�WUXH�SLRQHHU�LQ�WKH�DUHQD�RI�HQYLURQPHQWDO�
MXVWLFH���+H�ZDV�WKH�SULQFLSDO�DXWKRU�RI�WKH�ODQGPDUN�UHSRUW��7R[LF�:DVWHV�
DQG�5DFH�LQ�WKH�8QLWHG�6WDWHV��+H�KHOSHG�WR�VSHDUKHDG�WKH�HPHUJHQFH�RI�D�
QDWLRQDO�HQYLURQPHQWDO�MXVWLFH�PRYHPHQW�DQG�)HGHUDO�DFWLRQ�LQFOXGLQJ�
([HFXWLYH�2UGHU��������(3$·V�2IÀFH�RI�(QYLURQPHQWDO�-XVWLFH��1DWLRQDO�
(QYLURQPHQWDO� -XVWLFH�$GYLVRU\�&RXQFLO��DQG�WKH�)HGHUDO� ,QWHUDJHQF\�
:RUNLQJ�*URXS�RQ�(QYLURQPHQWDO�-XVWLFH���0U��/HH�KDV�VHUYHG�LQ�PXOWLSOH�
FDSDFLWLHV��UDQJLQJ�IURP�FUHDWLQJ�WKH�8QLWHG�&KXUFK�RI�&KULVW·V�HQYLURQ-
PHQWDO�MXVWLFH�SURJUDP�WR�GLUHFWLQJ�(3$·V�HQYLURQPHQWDO�MXVWLFH�RIÀFH���,Q�
WKHVH�FDSDFLWLHV��KH�OHG�HIIRUWV�WR�LQFRUSRUDWH�HQYLURQPHQWDO�MXVWLFH�LQWR�
(3$·V�UXOHPDNLQJ�SURFHVV��GHYHORS�PRGHOV� IRU�FROODERUDWLYH�SUREOHP�
VROYLQJ��XQLI\�EURZQÀHOGV�UHGHYHORSPHQW�ZLWK�FRPPXQLW\�UHYLWDOL]DWLRQ��
OD\�D�VWURQJ�VFLHQFH�IRXQGDWLRQ�IRU�LQWHJUDWLQJ�HQYLURQPHQWDO�MXVWLFH�LQWR�
GHFLVLRQ�PDNLQJ��DQG�LPSOHPHQW�3ODQ�(-�������(3$·V�RYHUDUFKLQJ�HQYL-
URQPHQWDO�MXVWLFH�VWUDWHJLF�SODQ�




