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5(680(1
'XUDQWH� OD� ~OWLPD� GpFDGD� VH� KDQ� GHVDUUROODGR�PXFKRV�PRGHORV� WHyULFRV� VREUH� OD� GLVWULEXFLyQ�HVSDFLDO� GH� OD� LQGXVWULD�� XQ� FDPSR� FRQRFLGR� FRPR� OD� �1XHYD� *HRJUDItD� (FRQyPLFD��� 0iV�UHFLHQWHPHQWH�YDULDV�LQYHVWLJDFLRQHV�HPStULFDV�KDQ�SUHWHQGLGR�YHULILFDU�ODV�KLSyWHVLV�WH yULFDV�GH�GLFKD� OLWHUDWXUD��6LQ� HPEDUJR�� VH�KD�SUHVWDGR�UHODWLYDPHQWH�SRFD�DWHQFLyQ�D� OD�DFWLYLGDG�GH� ODV�HPSUHVDV� PXOWLQDFLRQDOHV�� (VWH� HVWXGLR� DEDUFD� XQ� DQiOLVLV� HVSDFLDO� GH� ODDFWLYLGDG�GH�ODV�ILOLDOHV�PDQXIDFWXUHUDV�GH�SURSLHGDG�HVWDGRXQLGHQVH�GXUDQWH� HO�SHULRGR�SUHYLR�\�SRVWHULRU�D�OD�SXHVWD�HQ�PDUFKD�GHO�3URJUDPD�GH�0HUFDGR�ÒQLFR������ ������&RQWUD�ORV�DYLVRV�GH�TXH� HO� SURFHVR� GH� LQWHJUDFLyQ� HXURSHD� SRGUtD� OOHYDU� D� XQD� FRQFHQWUDFLyQ� GH� OD� DFWLYLGDG�HFRQyPLFD� HQ� ORV� SDtVHV� FHQWUDOHV� GH� OD� 8QLyQ� (XURSHD� VH� FRQFOX\H� TXH� ODV� ILOLDOHV�HVWDGRXQLGHQVHV� HVWiQ� FRQWULEX\HQGR� D� XQD� GHVFHQWUDOL]DFLyQ� GH� OD� DFWLYLGDG� PDQXIDFWXUHUD�KDFLD�ORV�SDtVHV�SHULIpULFRV�
3$/$%5$6�&/$9(6��0HUFDGR�8QLFR��1XHYD�*HRJUDItD��(FRQyPLFD��(PSUHVDV�PXOWLQDFLRQDOHV��,QWHJUDFLyQ�(XURSHD ��/RFDOL]DFLyQ�LQGXVWULDO��,QYHUVLyQ�([WUDQMHUD�'LUHFWD�

$%675$&7
2YHU� WKH� ODVW� GHFDGH�� PXFK� WKHRUHWLFDO� ZRUN� KDV� EHHQ� FDUULHG� RXW� LQWR� WKH� VSDWLDO�GLVWULEXWLRQ� RI� LQGXVWU\�� D� ILHOG� FROOHFWLYHO\� NQRZQ� DV� WKH� 1HZ� (FRQRPLF� *HRJUDSK\�� 0RUH�UHFHQWO\�� D� QXPEHU� RI� HPSLULFDO� LQYHVWLJDWLRQV� KDYH� EHHQ� SXEOLVKHG� ZKLFK� KDYH� WHVWHG� WKH�SURSRVLWLRQV� PDGH� LQ� WKH� WKHRUHWLFDO� OLWHUDWXUH�� 1RQHWKHOHVV�� UHODWLYHO\� OLWWOH� DWWHQWLRQ� LQ�HPSLULFDO� UHVHDUFK�LQ�WKLV�DUHD�KDV�EHHQ�JLYHQ�WR�WKH�DFWLYLW\�RI� WKH�PXOWLQDWLRQDO�FRUSRUD WLRQV��7KLV�SDSHU� LQYROYHV�D� VSDWLDO�DQDO\VLV�RI� WKH�DFWLYLW\�RI�86�PDQXIDFWXULQJ�DIILOLDWHV� LQ� WKH�(8�RYHU� WKH� SHULRG� SULRU� DQG� VXEVHTXHQW� WR� WKH� LPSOHPHQWDWLRQ�RI� WKH�6LQJOH�0DUNHW�3URJUDPPH������������$JDLQVW�ZDUQLQJV� WKDW� GHHSHU� LQWHJUDWLRQ�PD\� OHDG� WR D� FRQFHQWUDWLRQ� RI� HFRQRPLF�DFWLYLW\� LQ� WKH� FHQWUDOO\�ORFDWHG� FRXQWULHV� RI� WKH� (8�� 86 �RZQHG� DIILOLDWHV� DUH� IRXQG� WR� EH�FRQWULEXWLQJ�WR�WKH�GHFHQWUDOLVDWLRQ�RI�PDQXIDFWXULQJ�DFWLYLW\�WRZDUGV�WKH�(XURSHDQ�SHULSKHU\���
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.(<�:25'6��6LQJOH�0DUNHW�3URJUDPPH��0D QXIDFWXULQJ�$IILOLDWHV��0XOWLQDWLRQDO�(QWHUSULVHV��(XURSHDQ�,QWHJUDWLRQ��/RFDWLRQ�LQGXVWULDO��)RUHLJQ�'LUHFW�,QYHVWPHQW��
���,1752'8&7,21
,Q� WKH� ODVW� GHFDGH� RU� VR� WKHUH� KDYH�EHHQ�D�QXPEHU�RI� LQWHUHVWLQJ� DWWHPSWV� WR� IRUPDOLVH�PRGHOV� ZKLFK� DQDO\VH� VSDWLDO SDWWHUQV� RI� HFRQRPLF� DFWLYLW\�� DWWHPSWV�ZKLFK� FROOHFWLYHO\� KDYH�EHFRPH�NQRZQ� DV� WKH� ³1HZ�(FRQRPLF�*HRJUDSK\´� �1(*���&RQWULEXWLRQV� E\� DXWKRUV� VXFK� DV�.UXJPDQ� �������� 9HQDEOHV� ������� DQG� %DOGZLQ� ������� KDYH� OHG� WR� WKH� GHYHORSPHQW� RI� DQ��RVWHQVLEO\�� QRYHO� DSSURDFK� WR� WKH� ZD\� ZH� WKLQN� DERXW� ORFDWLRQ� � WKH� HPSKDVLV� LV� QRZ� RQ�DJJORPHUDWLRQ��RQ�WKH�ZD\�LQ�ZKLFK�ILUPV�WHQG�WR�FOXVWHU�WRJHWKHU�DQG�KRZ�UHJLRQV�DUH�IRUPHG��,Q�FRQWUDVW�WR�WKH�SDUWLDO�HTXLOLEULXP�PRGHOV�ZKLFK�KDYH�FKDUDFWHULVHG�PRVW�SUHYLRXV�DQDO\VLV�R I�LQGXVWULDO� ORFDWLRQ�� WKHVH� QHZ� FRQWULEXWLRQV� LQYROYH� IXOO� JHQHUDO�HTXLOLEULXP� PRGHOV�� ZKHUHLQ�UHVRXUFH�FRQVWUDLQWV�DUH�LQFRUSRUDWHG��DQG�WKH�JHRJUDSKLFDO�GLVWULEXWLRQV�RI�SRSXODWLRQ��GHPDQG�DQG� VXSSO\�DUH� WUHDWHG� DV� HQGRJHQRXV� �.UXJPDQ�� �������2QH�RI� WKH SULQFLSDO� VWUHQJWKV�RI� WKLV�QHZ�OLWHUDWXUH�LV�WKH�ZD\�LW�GUDZV�RQ�D�ZLGH �UDQJH�RI�LQWHOOHFWXDO�VRXUFHV�IRU�LWV�HODERUDWLRQ��WKH�WKHRUHWLFDO� ZRUN� QRW� RQO\� FRQWDLQV� HOHPHQWV� RI� VWUXFWXUDOLVW� PRGHOV�� IURP� WKH� YLHZSRLQW� RI�FXPXODWLYH� FDXVDWLRQ� �H�J�� 0\UGDO�� � ������ EXW� DOVR� LQFRUSRUDWHV� VRPH� QHJOHFWHG� LQVLJKWV� RI�HFRQRPLF�JHRJUDSKHUV�ZLWK�UHJDUG�WR�WKH�LPSRUWDQFH�RI�PDUNHW�SRWHQWLDO��H�J��&KULVWDOOHU�������
0RUH� UHFHQWO\��D� QXPEHU� RI� HPSLULFDO� LQYHVWLJDWLRQV�� EDVHG�RQ� HPSOR\PHQW� DQG�RXWSXW�GDWD�IRU�(8�PHPEHU�V WDWHV��KDYH�EHHQ�SXEOLVKHG�ZKLFK�KDYH�WHVWHG�WKH�SURSRVLWLRQV�PDGH�LQ�WKH�WKHRUHWLFDO�OLWHUDWXUH��%U�OKDUW�������DQG�������$PLWL��������6WRUSHU�HW��DO��������� � $OWKRXJK�IDU�IURP�FRQFOXVLYH��WKH�ILQGLQJV�RI�WKHVH�VWXGLHV�DUH�JHQHUDOO\�IDYRXUDEOH�WR�WKH�SUL QFLSOH�WHQHWV�RI�WKH� 1(*�� 1RQHWKHOHVV�� WKHUH� KDV� EHHQ� DQ� DEVHQFH� RI� D� WKRURXJK� FRQVLGHUDWLRQ� RI� WKH�LPSOLFDWLRQV� RI� WKH� 1(*� IRU� WKH� DFWLYLW\� RI� PXOWLQDWLRQDO� HQWHUSULVHV� �01(V��� 7KLV� LV�FRXQWHULQWXLWLYH��%HDULQJ�LQ�PLQG�PXFK�RI�UHFHQW�UHORFDWLRQ�DFWLYLW\�K DV�WDNHQ�WKH�IRUP�RI�)',��WKH� VSDWLDO�RUJDQLVDWLRQ�RI�01(V� LV�DOO� WKH�PRUH� UHOHYDQW� WR� WKHVH�PRGHOV� �2WWDYLDQR�	�3XJD���������7KLV�SDSHU�UHSUHVHQWV�DQ�DWWHPSW�WR�UHGUHVV�WKLV�RYHUVLJKW��,W�LQYROYHV�D�VSDWLDO�DQDO\VLV�RI�WKH�DFWLYLW\�RI�86�PDQXIDFWXULQJ�DII LOLDWHV�LQ�WKH�(8�RYHU�WKH�SHULRG�SULRU�DQG�VXEVHTXHQW�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�6LQJOH�0DUNHW�3URJUDPPH��603������� ������7KLV�LV�SDUWLFXODUO\�SHUWLQHQW�WR� WHVWLQJ� WKH� ILQGLQJV� RI� WKH� 1(*� OLWHUDWXUH�� EHFDXVH� PRVW� PRGHOV� IRFXV� RQ� WKH� FKDQJH� LQ�LQGXVWULDO ORFDWLRQ� LQGXFHG� E\� D� FRQFHUWHG� SROLF\� FKDQJH� VXFK� DV� WKDW� SURGXFHG� E\� UHJLRQDO�LQWHJUDWLRQ��7KH�VWXG\�XVHV�GDWD�SURYLGHG�E\� WKH�8�6��'HSDUWPHQW�RI�&RPPHUFH��GHULYHG�IURP�WKHLU� DQQXDO� DQG� EHQFKPDUN� VXUYH\V�RI� DIILOLDWH� DFWLYLW\��7KLV�VRXUFH� LQFOXGHV�D�ZLG H� UDQJH�RI�YDULDEOHV�UHODWHG� WR�DIILOLDWH�DFWLYLW\��HPSOR\PHQW��FDSLWDO�LQYHVWPHQW��VDOHV��YDOXH �DGGHG��HWF����7KH� DQDO\VLV� FRYHUV� DOO� WKH� PDMRULW\ �RZQHG� DIILOLDWHV� �02)$V�� OHJDOO\� UHTXLUHG� WR� SURYLGH�LQIRUPDWLRQ� WR� WKH� 86� 'HSDUWPHQW� RI� &RPPHUFH� �L�H�� ZLWK WRWDO� DVVHWV�� VDOHV� RU� QHW� LQFRPH�JUHDWHU�WKDQ����PLOOLRQ��LQ�WKH�PDQXIDFWXULQJ�VHFWRU���
7KH� DQDO\VLV� RI� 86�RZQHG� DIILOLDWHV� LV� HVSHFLDOO\� DSSRVLWH� WR� WKH� VWXG\� RI� LQGXVWULDO�ORFDWLRQ� LQ�(XURSH� LQ�FRPSDULVRQ�ZLWK�(XURSHDQ�01(V��$PHULFDQ�ILUPV�KDYH�QRW� KDPVWUXQJ�E\�QDWLRQDO�OR\DOWLHV�DQG�FRQVHTXHQWO\�KDYH�EHHQ�EHWWHU�DEOH�WR�UHVLVW�SROLWLFDO�SUHVVXUHV�WR�UHWDLQ�

� )RU�DQ�HYDOXDWLRQ�RI�WKH�LPSDFW�RI�UHJLRQDO�LQWHJUDWLRQ�LQ�D�1RUWK�$PHULFDQ�FRQWH[W��VHH�+DQVHQ���������
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LQHIILFLHQW�RSHUDWLRQV��7KH\�KDYH�WKXV�EHHQ�DEOH�WR�VHHN�RXW�WKH�EHVW�PHWKRGV�RI�SURGXFWLRQ�DQG�ORFDWLRQV��/LSVH\�����������$GGLWLRQDOO\���86�01(V�ZHUH�WKH�ILUVW�RQHV�WR�JUDVS�WKH�SRWHQWLDO�RI�WKH�(XURSHDQ�&RPPRQ�0DUNHW��DQG�WR�PDQRHXYUH�EROGO\�DPRQJVW�LWV�LGLRV\QFUDVLHV����:LONLQV���������7R�WKH�H[WHQW�WKDW�WKLV�LV�WUXH��DQG�86�01(V�KDYH�WHQGHG�WR�UHRUJDQLVH�WKHLU�RSHUDWLRQV�LQ�WKH�(XURSHDQ�PDUNHW PRUH�UDSLGO\�WKDQ�(XURSHDQ�ILUPV��WKH�DQDO\VLV�RI�WKH�ORFDWLRQDO�UHVSRQVH�RI�86� DIILOLDWHV� WR� WKH� 603� VKRXOG� SURYLGH� XV�ZLWK� YDOXDEOH� FOXHV� DV� WR� WKH� IXWXUH� ORFDWLRQDO�WHQGHQFLHV�IRU�(8�LQGXVWU\�DV�D�ZKROH��
��� � &(175$/,6$7,21� $1'� ',63(56,21� $� &5,7,&$/� 5(9,(:� 2)� 7+(�7+(25(7,&$/�$1'�(03,5,&$/�/,7(5$785(�
,Q�RQH�RI� WKH� ILUVW�FRQWULEXWLRQV�WR� WKH�1(*��.UXJPDQ� � DQG�9HQDEOHV� �������H[SOLFLWO\�DGGUHVV�WKH�TXHVWLRQ�RI�KRZ�HFRQRPLF�LQWHJUDWLRQ�FDQ�LPSDFW�RQ�WKH�JHRJUDSKLFDO�GLVWULEXWLRQ�RI�LQGXVWU\�� ,Q�WKDW�SDSHU��D�PRGHO�LV�GHYHORSHG�ZKLFK�GLVWLQJXLVKHV�EHWZHHQ�WZR�UHJLRQV � D�ODUJH��FRUH� FRXQWU\� DQG� D� VPDOOHU� SHULSKHU\ FRXQWU\� ZLWK� WZR� LQGXVWULHV�� RQH� PRQRSROLVWLFDOO\�FRPSHWLWLYH��PDQXIDFWXULQJ��DQG�RQH�SHUIHFWO\�FRPSHWLWLYH�LPSHUIHFWO\��DJULFXOWXUH���7KH� SDSHU�H[SORUHV� WKH� ZD\� LQ� ZKLFK� HFRQRPLF� LQWHJUDWLRQ� FDQ�� E\� DIIHFWLQJ� WKH� EDODQFH� EHWZHHQ�FHQWULIXJDO� DQG� FHQWULSHWDO� IRUFHV�� GHFLVLYHO\� DIIHFW� WKH� VSDWLDO� ORFDWLRQ�RI� HFRQRPLF� DFWLYLWLHV���%HIRUH� LQWHJUDWLRQ�� WUDGH� FRVWV� DUH� SUHVXPHG� WR� EH� KLJK�� DQG� WKXV WKH� GLVWULEXWLRQ� RI�PDQXIDFWXULQJ� LQGXVWU\�LV�GLVSHUVHG�EHWZHHQ� WKH�WZR�UHJLRQV��$IWHU�LQWHJUDWLRQ��KRZHYHU��WUDGH�FRVWV�IDOO��DQG�WKLV�ZLOO�SURYRNH�D�UHORFDWLRQ�RI�LQGXVWU\��
&HWHULV�SDULEXV��H[DFWO\�KRZ�LQGXVWU\�UHDFWV�WR�GHHSHU�LQWHJUDWLRQ�HVVHQWLDOO\ GHSHQGV�RQ�WKH� EHKDYLRXU� RI� WZR� NH\� YDULDEOHV � WUDGH� FRVWV� DQG� WKH� SUHYDOHQFH� RI� VFDOH� HFRQRPLHV��:HUH�WUDGH�FRVWV�WR�IDOO�WR�QHJOLJLEOH�OHYHOV��.UXJPDQ�DQG�9HQDEOHV¶�PRGHO�VXJJHVWV�WKDW�WKH�SHULSKHU\�PD\�ZHOO�EHQHILW�IURP�WKH�SURFHVV�RI�LQWHJUDWLRQ��ILUP V�ZRXOG�EH�DWWUDFWHG�WR�WKH�ORZHU�FRVWV�RI�WKH�SHULSKHU\�DQG�ZRXOG�QRW�KDYH�WR�IDFH�DQ\�DGGLWLRQDO�DFFHVV�FRVWV�IURP�EHLQJ�ORFDWHG�WKHUH��%XW� WKH� RXWFRPH� LV� PRUH� FRPSOLFDWHG� DW� LQWHUPHGLDWH� OHYHOV� RI� WUDQVSRUW� FRVWV�� ,I� UHJLRQDO�LQWHJUDWLRQ�LV�DQ�LPSHUIHFW SURFHVV��DQG�WUDGH�FRVWV�UHPDLQ�FRQVLGHUDEOH��.UXJPDQ�DQG�9HQDEOHV�K\SRWKHVL]H� D� VLWXDWLRQ� ZKHUHE\� LW� PD\� EH� DGYDQWDJHRXV� WR� FRQFHQWUDWH� SURGXFWLRQ� DW� WKH�ORFDWLRQ� ZLWK� KLJKHU� FRVWV�� EXW� EHWWHU� DFFHVV�� VR� DV� WR� WDNH� DGYDQWDJH� RI� VFDOH� HFRQRPLHV� LQ�SURGXFWLRQ��%HFDXVH�RI�WKH�GLIILFXOW\�RI�UHGXFLQJ�WUDGH�FRVWV�WR�D�QHJOLJLEOH�OHYHO�� .UXJPDQ�DQG�9HQDEOHV� IRUHVHH� WKH� SRVVLELOLW\� RI� D� VL]HDEOH� UH�DOORFDWLRQ� RI� LQGXVWU\� LQ� IDYRXU� RI�1RUWKHUQ�(XURSH��DQG�DZD\�IURP�WKH�SHULSKHU\��ZKHQ�WUDGH�OLEHUDOLVDWLRQ�LV�LQFRPSOHWH��
$OWKRXJK�SHULSKHUDO�FRXQWULHV�DUH�XQOLNHO\�WR�ORVH�RYHUDOO�IURP�WKH�IRUPDWLRQ�RI�WKH�603��EHFDXVH� WKH� LPSDFW�RI� ORZHU�FRQVXPHU�SULFHV� LV� IHOW�QR�PDWWHU�ZKHUH� WKH�SURGXFWLRQ�RI�JRRGV�FKDUDFWHULVHG�E\�HFRQRPLHV�RI� VFDOH� WDNHV�SODFH��� WKHUH� LV� WKXV�D SRVVLELOLW\� WKDW� ULFKHU� UHJLRQV�ZLOO�JDLQ�PRVW�EHFDXVH�RI�WKHLU�HQKDQFHG�DWWUDFWLYHQHVV�DV�ORFDWLRQV�IRU�WKRVH�LQGXVWULHV��OHDGLQJ�WR� D� JUDGXDO� GLYHUJHQFH� LQ� DYHUDJH� SHU� FDSLWD� LQFRPH� EHWZHHQ� FHQWUH� DQG� SHULSKHU\� �%DUU\��������������7KH� FRQFOXVLRQ� WKDW� VR PH� DXWKRUV� �IRU� H[DPSOH��&RUDGR�� ������ KDYH� GUDZQ� IURP�

� $OWKRXJK�.UXJPDQ�FODLPV� WKDW� WKLV�DUWLFOH�ZDV� WKH��JHQUH
V�IRXQGLQJ�SDSHU��� WKH�1(*�OLWHUDWXUH�FDQ� LQ� IDFW�EH�WUDFHG�EDFN�WR�)DLQL���������



�

WKLV�NLQG�RI�DQDO\VLV�LV�WKDW�LW�LV�QHFHVVDU\�WR�GHHSHQ�WKH�LQWHJUDWLRQ�SURFHVV�IXUWKHU�VWLOO��VR�DV�WR�ORZHU�WKH�FRVWV�RI�PDUNHW�DFFHVV�IURP�WKH�SHULSKHU\�DQG�WKHUHE\�PDNH�SHULSKHUDO�UHJLRQV�PRUH�DWWUDFWLYH�ORFDWLRQV��&UXFLDOO\��KRZHYHU��WKLV�LQWHUSUHWDWLRQ�UHOLHV�RQ�RQH¶V�FRQFHSWLRQ�RI�ZKHWKHU�RU� QRW� WUDGH� RU� QRQ �WUDGH� EDUULHUV� FDQ� EH� HOLPLQDWHG�� RU� DW� OHDVW� PLQLPLVHG� VR� DV� WR� KDYH� D�QHJOLJLEOH�HIIHFW�RQ� ORFDWLRQ�� LI� WKH�DQVZHU� WR� WKLV� LQFRJQLWR LV�QHJDWLYH�DQG� LW� LV�EHOLHYHG� WKDW�VLJQLILFDQW�EDUULHUV�ZLOO�UHPDLQ��WKHQ��IROORZLQJ�WKH� ³VHFRQG�EHVW�WKHRUHP´� LW�PD\�EH�EHWWHU�IRU�SHULSKHUDO�FRXQWULHV�WR�UHVLVW�IXUWKHU�LQWHJUDWLRQ� �
,QGHHG��RWKHU�DXWKRUV��H�J��%DUU\��������'LJQDQ��������GUDZ�D�TXLWH�GLII HUHQW�FRQFOXVLRQ�WR�WKDW�RI�&RUDGR��ZDUQLQJ�WKDW�GHGLFDWLQJ�WRR�PDQ\�(8�UHVRXUFHV�WRZDUGV� WKH�GHYHORSPHQW�RI�WUDQVSRUW� LQIUDVWUXFWXUH� LQ� WKH� SHULSKHU\� FRXOG� WKHRUHWLFDOO\� KDYH� D� QHJDWLYH� LPSDFW� RQ� WKH�ORFDWLRQDO� DGYDQWDJHV� RI� WKH� SHULSKHUDO� UHJLRQV� � WKH� DGYDQWDJHV� RI� D� FHQWUDO� ORFDWLRQ� IRU�LQGXVWULHV� ZKHUH� LQFUHDVLQJ� UHWXUQV� DUH� GRPLQDQW� ZRXOG� VWLOO� QRW� EH� RYHUFRPH�� DQG� WKH�LPSURYHPHQW� RI� WUDQVSRUW� SURYLVLRQ� LQ� SHULSKHUDO� DUHDV� ZRXOG� VLPSO\� IDFLOLWDWH� DFFHVV� IRU�FHQWUDOO\�ORFDWHG� ILUPV� WR� VHOO� WKHLU� JRRGV� WKHUH�� 7KLV� UHSUHVHQWV� D� SRZHUIXO� DQG� SROHPLFDO�DUJXPHQW��WKH�UHDVRQLQJ�LV�ERUQ�RXW�WR�D�FHUWDLQ�H[WHQW�E\�WKH�HPSLULFDO�ILQGLQJV�RI�0DUWLQ�DQG�5RGJHUV��������ZKR�QRWH� WKDW��ZKLOH� WKHUH�LV�D�VWURQJ�FRUUHODWLRQ�ZLWKLQ� WKH�UHJLRQV�RI�WKH�(8�EHWZHHQ�*'3�SHU� FDSLWD��WHOHFRPPXQLFDWLRQV��HGXFDWLRQDO�LQIUDVWUXFWXUH��DQG�WKH�VKDUH�RI�LQWUD �LQGXVWU\�WUDGH��ZKLFK�WKH\�LGHQWLI\�ZLWK�WKH�ORFDWLRQ�RI�LQFUHDVLQJ �UHWXUQV�LQGXVWU\���WKHUH�LV�RQO\�D�ZHDN�FRUUHODWLRQ�EHWZHHQ�*'3�SHU�FDSLWD�DQG�WKH�SURYLVLRQ�RI�WUDQVSRUW�LQI UDVWUXFWXUH�
7R�ZKDW�H[WHQW�GRHV�WKH�.UXJPDQ�DQG�9HQDEOH�PRGHO��DQG�VXEVHTXHQW�ZRUN�FDUULHG�RXW�E\� WKH� ³1HZ� (FRQRPLF� *HRJUDSKHUV´�� UHSUHVHQW� D� VLJQLILFDQW� FRQWULEXWLRQ� WR� WKH� GHEDWH� RYHU�LQGXVWULDO� ORFDWLRQ"�$UJXDEO\��PRVW� RI� WKHVH�PRGHOV� RSHUDWLRQDOL]H� D VHULHV�RI�YDULDEOHV�ZKLFK�PDQ\�DQDO\VWV�QRZ�FRQVLGHU�RI�RQO\�PDUJLQDO�LPSRUWDQFH�DV�GHWHUPLQDQWV�RI�LQGXVWULDO�ORFDWLRQ��)RU� LQVWDQFH��DV�IDU�EDFN�DV�SDSHUV�SXEOLVKHG�E\�.DOGRU��������DQG�%DODVVD���������HFRQRPLVWV�KDYH� EHHQ�ZDUQLQJ� WKDW� WKDW� WUDQVSRUW� FR VWV� WDNH�RQ� IDU� WRR� LPSRUWDQW� D� UROH� LQ� H[SODLQLQJ� WKH�JHRJUDSKLF� GLVWULEXWLRQ� RI� LQGXVWULHV�� LQ� PRVW� LQGXVWULHV� WUDQVSRUW� FRVWV� UHSUHVHQW� RQO\� D� YHU\�VPDOO�SDUW�RI�WRWDO�FRVWV�DQG��ZKDW�LV�PRUH��WKH�WUHQG�LV�FOHDUO\�GRZQZDUGV� � 7KLV�LV�SDUWLFXODUO\�WUXH� RI� WKH� NLQG� RI� KLJK�YDOXH�� ORZ�ZHLJKW� SURGXFWV� LQYROYHG� LQ� PRVW� 01(� WUDQVDFWLRQV��+ROODQG�� ����������� 6LPLODU� GRXEWV� KDYH� EHHQ� YRLFHG� UHJDUGLQJ� WKH� HPSLULFDO� LPSRUWDQFH� RI�VFDOH�HFRQRPLHV�DV�D�GHWHUPLQDQW�RI�LQGXVWULDO�ORFDWLRQ��3ODXVLEO\��DV�VXJJHVWHG�E\�W KH�JURZLQJ�OLWHUDWXUH�RQ�LQGXVWULDO�GLVWULFWV�� H[WHUQDO HFRQRPLHV�RI�VFDOH� DUH LPSRUWDQW��(YHQ�LQ�WKLV�FRQWH[W��KRZHYHU��WKHUH�LV�WKHRUHWLFDO�XQFHUWDLQW\�DV� WR�WKH�OHYHO�RQ�ZKLFK�WKH\�PD\�RSHUDWH � ZKHWKHU�DW�WKH�OHYHO�RI�WKH�FLW\��UHJLRQ��RU�HYHQ�ODUJHU�DU HDV��&KLVKROP����������� �

� 2Q�DQ� LQWXLWLYH�OHYHO�� WKH VHFRQG�EHVW�WKHRUHP LQIHUV�WKDW�� LI�DQ�HFRQRP\�VXIIHUV�IURP� WZR�RU�PRUH�GLVWRUWLRQV��WKHLU� HIIHFWV� FRXOG� EH� SDUWLDOO\� RU� ZKROO\� WR� QHXWUDOLVH� HDFK� RWKHU�� 5HPRYDO� RI� RQH� RI� WKHP� �LQ� RXU� FDVH�� KLJK�WUDQVSRUW� FRVWV�� FRXOG� WKXV� UHVXOW� LQ� DQ� HYHQ� PRUH� LQHIILFLHQW� RXWFRPH�� 6HH� 7R\H� ������������� IRU� D� EULHI�H[SODQDWLRQ�RI�WKH�VHFRQG�EHVW�WKHRUHP��� 7KLV�DUJXPHQW�LV�QRW�LQ�IDFW�QHZ��6HH��IRU�LQVWDQFH��WKH�H[WHQVLYH�HPSLULFDO�VWXG\�E\�6W|KU�DQG�7|GWOLQJ��������� )RU�LQVWDQFH��D�VXUYH\�FDUULHG�RXW�E\�7RXFKH�5RVV RQ�D�VDPSOH�RI�����PDQXIDFWXUHV�LQ�VHYHQ�(XURSHDQ�FRXQWULHV�VXUYH\HG� LQ� ����� IRXQG� WKDW� WUDQVSRUW� FRVWV� DFFRXQWHG� IRU� RQO\� �������� SHU� FHQW� RI� VDOHV� UHYHQXHV� �FLWHG� LQ�0DFNLQQRQ������������� 8QIRUWXQDWHO\�� OLWWOH� HPSLULFDO� ZRUN� KDV� EHHQ� FDUULHG� RXW� WR� TXDQWLI\� WKH� QDWXUH� DQG� PDJQLWXGH� RI� VFDOH�H[WHUQDOLWLHV��$�UHFHQW�H[FHSWLRQ�LV�WKH�FRPSUHKHQVLYH�VWXG\�E\�+HQGHUVRQ����������
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$� SDUWLFXODUO\� VFDWKLQJ� FULWLFLVP� RI� WKH� 1(*� LV� SURYLGHG� E\� 0DUWLQ� �������� ZKR�PDLQWDLQV� WKDW� WKH�EDVLF�OLQH�RI�DQDO\VLV�IRFXVHV�H[FHVVLYHO\�RQ�WKH�UROH�RI�HFRQRPLHV�RI�VFDOH��LQFUHDVLQJ�UHWXUQV�DQG�FXPXODWLYH�FDXVDWLRQ��D�OLQH� RI�LQYHVWLJDWLRQ�ZKLFK�UHFHLYHG�FRQVLGHUDEOH�DWWHQWLRQ�IURP�HFRQRPLF�JHRJUDSKHUV�LQ�WKH�����V�DQG���V���ZKLOH�DW�WKH�VDPH�WLPH�QHJOHFWLQJ�D�KRVW�RI�RWKHU� LPSRUWDQW� IRUFHV� WKDW�DOVR� LQIOXHQFH�WKH�JHRJUDSKLFDO�GLVWULEXWLRQ�RI� LQGXVWU\�DQG�HFRQRPLF�DFWLYLW\�� VXFK�DV�WKH�UROH�RI�ORFDO�LQIUDVWUXFWXUH��ORFDO�LQVWLWXWLRQV��VWDWH�VSHQGLQJ�DQG�LQWHUYHQWLRQ�� UHJXODWRU\� DUUDQJHPHQWV�� IRUHLJQ� LQYHVWPHQW� DQG� GLYHVWPHQW�� DQG� JOREDO�FRPSHWLWLRQ�� ,QGHHG�� LW� FRXOG� EH� DUJXHG� WKDW�� DSDUW� IURP� D� JHQHUDO� SUHGLVSRVLWLRQ� WRZDUGV�DJJORPHUDWLRQ�� WKHVH� PRGHOV� SUHGLFW� YHU\� OLWWOH � HYHU\WKLQJ� KLQJHV� RQ� WKH� SDUDPHWHU� YDOXHV�DVVXPHG� ZLWK� UHJDUGV� WR� VFDOH� DQG� DJJORPHUDWLRQ� HFRQRPLHV�� WUDQVSRUW� FRVWV� DQG� PDUNHW�SUHIHUHQFHV��
.UXJPDQ� �����������KLPVHOI� LQ�IDFW�FRQFHGHV�WKDW�WKHVH�PRGHOV�³ DUH�QRW�DW�DOO�HDV\� WR�FDOLEUDWH� WR� DFWXDO� GDWD�� LQ� JHQHUDO�� WKH� WHQGHQF\� WRZDUG� DJJORPHUDWLRQ� LV� VWURQJHU� LQ� WKH�PRGHOV�WKDQ�LW�VHHPV�WR�EH�LQ�WKH�UHDO�HFRQRP\�´ 7KH�REYLRXV�DQVZHU�WR�WKLV�ZRXOG�EH�WKDW�WKH�SDUDPHWHU� YDOXHV� RYHUHVWLPDWH� FHQWULSHWDO� IRUFHV� DQG� XQGHUHVWLPDWH� FHQWULIXJDO� RQHV� � ,Q� D�VXEVHTXHQW� SDSHU�� .UXJPDQ� DQG� 9HQDEOHV� ������� VXJJHVW� WKDW� LI� LQWHJUDWLRQ� LV� DFKLHYHG�SULQFLSDOO\� WKURXJK�KHLJKWHQHG� LQWUD �LQGXVWU\�� UDWKHU� WKDQ� LQWHU �LQGXVWU\�� WUDGH�� WKHQ� WKHUH�PD\�LQGHHG�EH�OLWWOH�RYHUDOO�FKDQJH LQ�WKH�OHYHO�RI�VSHFLDOLVDWLRQ��&RXQWULHV�ZLWK�VLPLODU�GHYHORSPHQW�OHYHOV�ZLOO�VLPSO\�EHFRPH�PRUH�VSHFLDOLVHG�LQ�SDUWLFXODU�VHFWRUV��DQG�LQWHJUDWLRQ�ZLOO�KDYH�OLWWOH�RU� QR� HIIHFW� RQ� LQWHU �FRXQWU\� LQFRPHV�� 2Q� WKLV� SRLQW�� WKH� HPSLULFDO� ZRUN� LV� FRQWUDGLFWRU\ ��ZKHUHDV� D� VWXG\� E\�%U�OKDUW� ������� VXJJHVWV� WKDW� RQH� RI� WKH� VWURQJHVW� WUHQGV� LQ� WKH� HFRQRPLF�JHRJUDSK\� RI� WKH� (8� KDV� EHHQ� WKH� LQFUHDVLQJ� VSHFLDOLVDWLRQ� RI� FRXQWULHV� LQ� GLIIHUHQW�PDQXIDFWXULQJ�VHFWRUV��D�PRUH� UHFHQW�SDSHU�E\�6WRSHU��&KHQ�DQG�'H�3DROLV� ��� ����VKRZV�WKDW��DOWKRXJK� LQWUD�LQGXVWU\� WUDGH� KDV� ULVHQ�� ORFDWLRQDO� FRQFHQWUDWLRQ� DQG� VSHFLDOLVDWLRQ� KDUGO\�FKDQJHG� DW� DOO� RYHU� WKH� SHULRG� ���� ������� 2QO\� LQ� D� YHU\� IHZ� LQGXVWULHV� KDG� WKH� VSDWLDO�GLVWULEXWLRQ�FKDQJHG�VXEVWDQWLDOO\�GXULQJ�WKH�SHULRG�VWXGLHG ��
2I�DOO�WKH�HPSLULFDO�DQDO\VHV�FDUULHG�RXW�VR�IDU��KRZHYHU��LW�ZRXOG�DSSHDU�WKDW�RQO\�WZR�VWXGLHV�H[SOLFLWO\� UHODWH� WKH�1(*�WR� WKH� ORFDWLRQDO�SROLFLHV�RI�01(V��%DUU\�������� IRFXVHV�KLV�DQDO\VLV� RQ� FKDQJHV� LQ� WKH� VKDUH�RI� LQGXVWULDO�HPSOR\PHQW� LQ� ,UHO DQG�DFFRXQWHG� IRU�E\� IRUHLJQ�01(V�� 8VLQJ� WKH� FDWHJRULVDWLRQ� RI� 3UDWWHQ� �������� %DUU\� LGHQWLILHV� D� QXPEHU� RI� LQFUHDVLQJ�UHWXUQ� VHFWRUV DQG� EUHDNV� GRZQ� ILJXUHV� IRU� HPSOR\PHQW� LQ� WKHVH� VHFWRUV� EHWZHHQ� LQGLJHQRXV�ILUPV�DQG�01(V� �7DEOH� ����+H� FRQFOXGHV� WKDW�ZKH UHDV� LQGLJHQRXV�ILUP�HPSOR\PHQW�KDV�EHHQ�IDOOLQJ� LQ� WKH� ,56� ILUPV�� FRQWULEXWLQJ� WR� D� GHLQGXVWULDOLVDWLRQ� SURFHVV� LQ� WKH� ,ULVK� SHULSKHU\�FRPSDWLEOH� ZLWK� .UXJPDQ¶V� K\SRWKHVLV�� WKH� FRQYHUVH� LV� WUXH� RI� 01(V� ORFDWHG� LQ� ,UHODQG�(PSOR\PHQW�ZLWKLQ�01(V�LQ�WKHVH� VDPH�VHFWRUV�URVH�IURP�������WR�������RI�DOO�PDQXIDFWXULQJ�VHFWRU�HPSOR\PHQW�EHWZHHQ����� ����� ,Q�RWKHU�ZRUGV��LW�VHHPV�SRVVLEOH�WKDW�IRUHLJQ�01(V�DUH�

� 3XJD��������DUJXHV�WKDW�WKH�ODFN�RI�PRELOLW\�RI�(XURSHDQ�ZRUNHUV�OLPLWV�WKH�SRVVLELOLW\�RI�DJJORPHUDWLRQ��-XQLXV�������� HODERUDWHV� D� PRGHO� LQVSLUHG� E\� WKH� .UXJPDQ� DQG� 9HQDEOHV� IUDPHZRUN�� EXW� ZKLFK� H[SOLFLWO\� WDNHV� LQWR�DFFRXQW�FHQWULIXJDO�IRUFHV��ODQG�UHQWV��DGYHUVH�VHOI�IXOILOOLQJ�H[SHFWDWLRQV�DQG�FRQJHVWLRQ�HIIHFWV��� 7KLV�LV�LQ�IDFW�ORZHU�WKDQ�LQ�WKH�FDVH�RI�WKH�FHQWUDO�(8��FRXQWULHV��LQFOXGLQJ�6SDLQ���ZKHUH�HPSOR\PHQW�LQ�WKHVH�VHFWRUV�DFFRXQWV�IRU�����RI�WRWDO�HPSOR\PHQW��EXW��DV�%DUU\�SRLQWV�RXW��WKH�WHQGHQF\�LV�LQ�WKH�ULJKW�GLUHFWLRQ��HYHQ�WKRXJK�LW�ZRXOG�DSSHDU�WKDW�LQGLJHQRXV�HPSOR\HUV�DUH�EHLQJ�VTXHH]HG�RXW�RI�WKH�,56�VHFWRUV�



�

FRQWULEXWLQJ� WRZDUGV� RIIVHWWLQJ� GLYHUJHQW� WHQGHQFLHV� EHWZHHQ� FHQWUH� DQG� SHULSKHU\�� DW� OHDVW� LQ�WHUPV�RI�HPSOR\PHQW�JHQHUDWLRQ� �
7DEOH����(PSOR\PHQW�LQ�,QFUHDVLQJ�5HWXUQ�6HFWRUV�LQ�,UHODQG������������� ���� ����,QGLJHQRXV�HPSOR\PHQW ������ ������ ��������VKDUH�RI�WRWDO�PDQXIDFWXULQJ�HPSOR\PHQW ���� ���� ����0XOWLQDWLRQDO�HPSOR\PHQW ������ ������ ��������VKDUH�RI�WRWDO�PDQXIDFWXULQJ ���� ���� ����6RXUFH��%DUU\����������

,Q� D� PRUH� UHFHQW� VWXG\�� *|UJ� DQG� 5XDQH� ������� H[DPLQH� WKH� GLVWULEXWLRQ� RI� 86�PDQXIDFWXULQJ� LQYHVWPHQW� DFURVV� LQGLYLGXDO�(8�0HPEHU�6WDWHV�ZLWKLQ�D�FHQWUH �SHULSKHU\� W\SH�IUDPHZRUN�� ,Q� WKH� ILUVW� SODFH�� WKH\� DQDO\VH� WKH� GLVWULEXWLRQ� RI� FDSLWDO� H[SHQGLWXUHV� E\� 86�PDQXIDFWXULQJ� ILUPV� LQ� WKH� (8��� FRXQWULHV�� UHODWLYH� WR� *'3� VKDUH� LQ� WKH� (8�� IRU� WKH� SHULRG����������:LWK� WKH� H[FHSWLRQ� RI� ,UHODQG�� WKH\� ILQG� WKDW� SHULSKHUDO� FRXQWULHV� KDYH�� RQ� DYH UDJH��DWWUDFWHG� D� ORZHU� VKDUH� RI� 86� LQYHVWPHQW� RQ� D� SUR� UDWD EDVLV�� DQG� FRQFOXGH� WKDW� WKHUH� LV� QR�HYLGHQFH�WKDW�WKH�UHFHQW�HQWUDQWV � *UHHFH��3RUWXJDO�DQG�6SDLQ � KDYH�HQMR\HG�VLJQLILFDQW�LQFUHDVHV�LQ� WKHLU� DELOLW\� WR� DWWUDFW� 86� LQYHVWPHQW�� 7KH\� DUJXH� WKDW� W KLV� FRQILUPV� WKH� H[SHFWDWLRQ� WKDW�SHULSKHUDO� ORFDWLRQV� LQ� JHQHUDO� DUH� DW� D� UHODWLYH� GLVDGYDQWDJH� FRPSDUHG�ZLWK� FRUH� FRXQWULHV� LQ�DWWUDFWLQJ�86� LQYHVWPHQW� �� ,Q� WKLV� VHQVH�� WKHLU� ILQGLQJV�FRQILUP�VRPH�RI� WKH�SUHGLFWLRQV�RI� WKH�1(*��*|UJ�DQG�5XDQH�WKHQ�FDOFXO DWH�WKH�GHJUHH�RI�VSHFLDOLVDWLRQ�RI�86�LQYHVWPHQW�LQ�WKH�(8���FRXQWULHV�� XVLQJ� VHFWRULDO� FRQFHQWUDWLRQ� LQGH[HV� EDVHG� RQ� WKH� +LUVFKPDQ �+LUILQGDKO� LQGH[��$OWKRXJK�VWDQGDUG�WKHRU\�ZRXOG�SUHGLFW�WKDW��LQ�WKH�ODUJHU�VLQJOH�PDUNHW��LQYHVWPHQW�LQ�GLIIHUHQW�PHPEHU FRXQWULHV� ZRXOG� WHQG� WR� VSHFLDOLVH� VHFWRULDOO\�� UHIOHFWLQJ� GLIIHUHQW� UHODWLYH� ORFDWLRQDO�DGYDQWDJHV�DFURVV�FRXQWULHV��*|UJ�DQG�5XDQH�ILQG�QR�HYLGHQFH�RI�LQFUHDVLQJ�VSHFLDOLVDWLRQ�LQ�WKH�ODUJH�FRUH�FRXQWULHV��2I� WKH�(8���FRXQWULHV��RQO\�6SDLQ�DQG�,UHODQG�U HYHDO�D�QRWDEOH� WHQGHQF\�WRZDUGV� VHFWRULDO� FRQFHQWUDWLRQ� RI� WKH� NLQG� H[SHFWHG� WR� RFFXU� IROORZLQJ� WKH� FUHDWLRQ� RI� WKH�6LQJOH� 0DUNHW�� 86� LQYHVWPHQW� ZRXOG� VHHP� WR� EH� VHFWRULDOO\� VSHFLDOLVHG� RQO\� LQ� VPDOO� DQG�SHULSKHUDO�FRXQWULHV��ZKLOH�WKH�ODUJH�FRUH�FRXQWULH V�DWWUDFW�LQYHVWPHQW�ZKLFK�SULPDULO\�VHUYHV�WKH�ORFDO�PDUNHW�DQG�LV�UHODWLYHO\�HYHQO\�GLVWULEXWHG�DFURVV�VHFWRUV��6LJQLILFDQWO\��WKH\�FRQFOXGH�WKDW��GHVSLWH� LQFUHDVLQJ� LQWHJUDWLRQ�� LQGLYLGXDO� FRXQWU\� PDUNHWV� FRQWLQXH� WR� EH� DQ� LPSRUWDQW�GHWHUPLQDQW�RI�ORFDWLRQ��
� ,Q�YLHZ�RI�WKH�IDFW�WKDW�WKH�,ULVK�RSHUDWLRQV�RI�IRUHLJQ�01(V�DUH�UHQRZQHG�IRU�WKHLU�KLJK�FDSLWDO�LQWHQVLW\��WKHVH�HPSOR\PHQW�ILJXUHV�VXUHO\�XQGHUHVWLPDWH�WKH�LPSRUWDQFH�RI�01(�SURGXFWLRQ�LQ�WKHVH�VHFWRUV��DQG�FRQVHTXHQWO\�WKH�LPSRUWDQFH�RI�WKHLU�FRQWULEXWLRQ�WR�RIIVHWWLQJ�WKH�VLPXOWDQHRXV�FRQWUDFWLRQ�RI�LQGLJHQRXV�SURGXFWLRQ���� ,W�PLJKW�EH�REMHFWHG� WKDW�ORFDWLRQDO�SUHIHUHQFH� LV�GLVWRUWHG�E\�DQDO\VLQJ� ORFDWLRQDO�FKRLFHV� LQ� WHUPV�RI�FDSLWDO�H[SHQGLWXUHV� DV� D� VKDUH�RI�(8���*'3��:KDW�PDWWHUV� LV� QRW� VR�PXFK�FDSLWDO� H[SHQGLWXUHV�YLV�j±YLV� WKH� VKDUH�RI�(8���*'3��D�YDOXH�DGGHG�PHDVXUH���EXW�UDWKHU�WKH�VKDUH�RI�WRWDO�(8���LQYHVWPHQW�ZKLFK�WKH�SHULSKHUDO�FRXQWULHV�PDQDJH�WR�DWWUDFW��LI�*'3�LQFUHDVHV�DW�D�JUHDWHU�UDWH�LQ�WKH�SHULSKHU\��DV�LW�KDV�WHQGHG�WR�RYHU�WKH�ODVW����\HDUV��WKHQ�FHWHULV� SDULEXV� WKH� VKDUH� RI� FDSLWDO� LQYHVWPHQW� LQ�*'3�ZLOO� EH� VPDOOHU� WKDQ� LQ� WKH� FHQWUDO� FRXQWULHV���2XU� RZQ�DQDO\VLV� FDUULHG� RXW� LQ� 6HFWLRQ� ,,,� UHYHDOV� WKDW� UHDO� FDSLWDO� LQYHVWPHQW� KDV� LQGHHG� LQFUHDVHG� LQ� WKH� SHULSKHUDO�FRXQWULHV FRPSDUHG�WR�WKH�FHQWUDO�FRXQWULHV�



�

,Q� VXPPDU\�� LQ� VSLWH� RI� WKH� DIRUHPHQWLRQHG� FULWLFLVPV�� DQG� VRPH� HPSLULFDO� DPELJXLW\��WKH�1(*�GRHV�LOOXVWUDWH�KRZ�WUDGH�OLEHUDOLVDWLRQ�PD\�QRW�QHFHVVDULO\�OHDG�WR�D�PRUH�GHFHQWUDOLVHG�SDWWHUQ�RI� LQGXVWULDO�SURGXFWLRQ��EXW�UDWKHU�H[DFHUEDWH� UHJLRQD O�GLIIHUHQFHV�� ,QGHHG��DV�%DOGZLQ�VWUHVVHV�� RQH� RI� WKH� NH\� OHVVRQV� IURP� WKH� UHFHQW� OLWHUDWXUH� RQ� HFRQRPLF� JHRJUDSK\� LV� WKDW� WKH�ORFDWLRQ�RI� HFRQRPLF� DFWLYLW\� LV�PDUNHG� E\�PXOWLSOH� RXWFRPHV�� ,Q�RWKHU�ZRUGV �� WKHUH� LV�QRW�D�VLQJOH�FRQVWHOODWLRQ�RI�HFRQRPLF�FRQFHQWUDWLRQV�WRZDUGV�ZKLFK�(XURSH�LV�LQHYLWDEO\�KHDGLQJ��7KHUH�LV�DQ�XQFHUWDLQW\�DERXW�ZKDW�LW�ZLOO�ORRN�OLNH��%DOGZLQ�������������
$� IXUWKHU� DQG�� IURP� WKH� SRLQW� RI� YLHZ� RI� WKLV� DUWLFOH�� PRUH� LPSRUWDQW�� LVVXH� LV� WKDW�DOWKRXJK�WKH�QHZ�WKHRULHV�RI� WUDGH�DQG HFRQRPLF�JHRJUDSK\�DUH�FRQFHUQHG�ZLWK�SODQW�ORFDWLRQ��WKH\�VLQJXODUO\�IDLO�WR�DGGUHVV�WKH�LVVXH�RI� ILUP�RZQHUVKLS��$V�%DUU\��������SRLQWV�RXW��WKLV�LV�QR�WULYLDO�RPLVVLRQ��2Q�WKH�FRQWUDU\��WKURXJK�WKH�UHSDWULDWLRQ�RI�SURILWV��WKH�IDFW�RI�ZKHWKHU�D�ILUP�LVIRUHLJQ�RU�QDWLRQDOO\�RZQHG�FDQ�PDNH�D�FUXFLDO�GLIIHUHQFH�WR� WKH�RXWFRPH�LQ�ZHOIDUH�WHUPV�IRU�WKH�SHULSKHUDO�HFRQRPLHV� �� ,QGHHG�� WKH�UHPRYDO�RI� WUDGH�EDUULHUV�DQG�WKH�IDOO� LQ� WUDQVSRUW�FRVWV�KDYH� RSHQHG� WKH�SRVVLELOLW\�RI�01(V� VHOOLQJ� WKHLU� JRRGV� LQ� WKH�S HULSKHU\�ZLWKRXW� WKH�QHHG� WR�SURGXFH� WKHUH�� 7KH� EHWWHU� KXPDQ� FDSLWDO�� LQIUDVWUXFWXUH� DQG� ORFDWLRQ� HQMR\HG� E\� WKH� FRUH�FRXQWULHV� FRXOG� RIIVHW� WKH� ODERXU� FRVW� DGYDQWDJHV� RI� WKH� SHULSKHUDO� FRXQWULHV�� 2QH� RI� WKH�IXQGDPHQWDO�FRQWULEXWLRQV�RI�WKH�1(*�OLWHUDWXUH� LV�WR�DOHUW�XV�WR�WKLV�SRVVLELOLW\�
���(PSLULFDO�$QDO\VLV
0RVW� HPSLULFDO� VWXGLHV� LQWR� WKH� VSDWLDO� GLVWULEXWLRQ�RI� HFRQRPLF� DFWLYLW\� FDUULHG�RXW�E\�01(V�XVH�)',�GDWD��+RZHYHU�� WKLV� LV�TXHVWLRQDEOH�RQ�YDULRXV�JURXQGV��)LUVWO\��)',�UHSUHVHQWV�VLPSO\� RQH� DPRQJ� PDQ\� ZD\V� RI� ILQDQFLQJ� RYHUVHDV� H[SDQVLRQ�� DQG� WKXV� LW� PD\� EH� SRRUO\�FRUUHODWHG� ZLWK� RWKHU� LQGLFDWRUV� RI� ILUP �OHYHO� DFWLYLW\�� VXFK� DV� HPSOR\PHQW�� RU� YDOXH �DGGHG��6HFRQGO\�� GHVSLWH� WKH� LPSRUWDQFH� FRPPRQO\� DWWDFKHG� WR� )',� IORZV�� WKHUH� DUH� VWLOO� QXPHURXV�GHILQLWLRQDO� SUREOHPV� UHJDUGLQJ� ZKDW� VKRXOG� EH� UHJDUGHG� DV� GLUHFW� LQYHVWPHQW� �YLV �j�YLV�SRUWIROLR�LQYHVWPHQW���)RU�LQVWDQFH��VRPH�FRXQWULHV�VWLOO�GR�QRW�DSSO\�WKH����SHUFHQW�PLQLPXP�RI�VKDUH� FDSLWDO� UHFRPPHQGHG� E\� WKH� 2(&'� WR� GLVWLQJXLVK� EHWZHHQ� GLUHFW� DQG SRUWIROLR�LQYHVWPHQW�� 6LPLODUO\��QRW� DOO� FRXQWULHV� LQFOXGH� UHLQYHVWHG� HDUQLQJV� RU� LQWUD �FRPSDQ\� ORDQV� LQ�WKHLU�PHDVXUHV�RI�)',���7KLUGO\��FRPSDQLHV�RIWHQ�FKDQQHO�)',�WKURXJK�WKLUG�FRXQWULHV��PDNLQJ�LW�GLIILFXOW�RU�LPSRVVLEOH�WR�LGHQWLI\�WKH�XOWLPDWH�VRXUF H�RI�WKH�LQYHVWPHQW��7KXV��IRU�H[DPSOH��)RUG�PD\�GHFLGH�WR�H[SDQG�LWV�RSHUDWLRQV�LQ�6SDLQ�E\�ILQDQFLQJ�)',�WKURXJK�)RUG�8.��D�SUDFWLFH�WKDW�ZRXOG�VKRZ�XS�LQ�WKH�EDODQFH�RI�SD\PHQWV�GDWD�DV�DQ�)',�IURP�WKH�8.�WR�6SDLQ��HYHQ�WKRXJK�WKH�XOWLPDWH�RZQHU�RI�WKH� VKDUH�FDSLWDO�LV�DQ�$PHULFDQ�FRPSDQ\��
%HDULQJ� LQ�PLQG� WKHVH�GLIILFXOWLHV�� WKLV�SDSHU� LQVWHDG� IRFXVHV�RQ� LQGLFDWRUV�RI� UHDO�ILUP�DFWLYLW\�� QDPHO\�� LQYHVWPHQW�� JURVV� SURGXFW� DQG� HPSOR\PHQW�� ,Q� DQ\� LQ �GHSWK� DQDO\VLV� RI�ORFDWLRQDO� FKRLFH�� WKHUH� DUH�� RI� FRXUV H�� RWKHU� LQGLFDWRUV� ZKLFK� VKRXOG� EH� FRQVLGHUHG�� VXFK� DV�

�� 6HH�� IRU� H[DPSOH�� 7LURQL¶V� ������� GLVFXVVLRQ� RI� WKH� FRQFHSWV� RI�IRUHLJQ� SURILW� FUHDWLRQ DQG� IRUHLJQ� SURILW�GLYHUVLRQ E\�01(V� ORFDWHG�ZLWKLQ�DQ� LQWHJUDWHG�DUHD�� ,Q� WKLV� FRQWH[W�� LW� LV� LQWHUHVWLQJ� WR� QRWH� WKDW�� GXH� WR� SURILW�UHSDWULDWLRQ�DQG�GLYLGHQG�SD\PHQWV�RI�IRUHLJQ�01(V��D�ODUJH�GLIIHUHQFH�H[LVWV�EHWZHHQ�*'3�DQG�*13�PHDVXUHV�IRU�,UHODQG��DQG�WKH�GLVSDULW\�LV�LQFUHDVLQJ�RYHU�WLPH��%\������VRXWKHUQ�,ULVK�*13�ZDV�PRUH�WKDQ����SHUFHQW�ORZHU�WKDQ�LWV�*'3��
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H[SHQGLWXUH� RQ�5	'�� VDOHV�GDWD�� HWF��+RZHYHU�� LQ� WKLV� VWXG\�ZH�DUH� IXQGDPHQWDOO\� FRQFHUQHG�ZLWK�WKH�GLVWULEXWLRQ�RI�IRUHLJQ� SURGXFWLRQ��DQG�WKXV�LJQRUH�WKHVH�DOWHUQDWLYH�PHDVXUHV��
7KH� DQDO\VLV� GLVWLQJXLVKHV�EHWZHHQ� WZR�JURXSV� RI�FRXQWULHV � WKH�HLJKW� FHQWUDO�FRXQWULHV��%HOJLXP��'HQPDUN�� )UDQFH�� *HUPDQ\�� ,WDO\��/X[HPERXUJ�� WKH�1HWKHUODQGV�� DQG� WKH�8.�� DQG�WKH� IRXU� SHULSKHUDO� FRXQWULHV� �*UHHFH�� ,UHODQG�� 3RUWXJDO� DQG� 6SDLQ��� $OWKRXJK� DGPLWWHGO\� D�VLPSOLILFDWLRQ�� WKLV� GLVWLQFWLRQ� IDFLOLWDWHV�D�EHWWHU�XQGHUVWDQGLQJ�RI� WKH�G\QDPLF�FKDQJHV�WDNLQJ�SODFH�LQ�WKH�(8��%\�LWV�YHU\�QDWXUH��FHQWUH �SHULSKHU\�DQDO\VLV�LV�D�G\QDPLF�ZD\�RI�DSSURDFKLQJ�VSDWLDO� GHYHORSPHQW�� LW� LPSOLHV� GLVFRQWLQXLW\� DQG� FKDQJH�� VRPHWKLQJ� ZK LFK� LV� YHU\� PXFK� D�FKDUDFWHULVWLF� RI� WKH� RSHUDWLRQV� RI� 01(V�� 0RUH� LPSRUWDQWO\� VWLOO�� WKH� FHQWUH �SHULSKHU\�IUDPHZRUN� SURYLGHV� DQ� H[WUHPHO\� XVHIXO� SDUDOOHO� WR� FXUUHQW� UHVHDUFK� EHLQJ� FDUULHG� RXW� E\� WKH�³1HZ� (FRQRPLF� *HRJUDSKHUV´�� 7KH� PRGHOV� H[SRXQGHG� E\� WKHVH DXWKRUV� KDYH� DOO� EHHQ�GHYHORSHG� LQ� WHUPV� RI� D� FHQWUH �SHULSKHU\� FRQVWUXFW�� ,Q� SULQFLSOH�� WKHQ�� E\� DGRSWLQJ� VXFK� D�WKHRUHWLFDO�DSSURDFK��LW�LV�SRVVLEOH�WR�FRPSDUH�WKH�UHVXOWV�RI�WKH�VWXGLHV�FLWHG�LQ�6HFWLRQ�,,�ZLWK�WKH� SUHVHQW� DQDO\VLV� WR� VHH� ZKHWKHU� $PHULF DQ� 01(V� DUH� FRQWULEXWLQJ� WRZDUGV� WKH� VDPH�SURFHVVHV� RI� JHRJUDSKLF� FRQFHQWUDWLRQ� DORQJ� FHQWUDO �SHULSKHU\� OLQHV�� RU� DUH�� RQ� WKH� FRQWUDU\��JRLQJ� DJDLQVW� FXUUHQW� WUHQGV� DQG� GLVSOD\LQJ� ORFDWLRQDO� SUHIHUHQFHV� DW� RGGV� ZLWK� WKH� SDWWHUQV�REVHUYHG�IRU�QDWLRQDO�LQGXV WULHV��
D� )',�DQG�&DSLWDO�,QYHVWPHQW
&RPSDULQJ� WKH� SUH� DQG� SRVW�603� SHULRGV� IRU� WKH� ZKROH� RI� WKH� (8���� ZH� VHH� WKDW��ZKHUHDV�)',�LQIORZV�LQFUHDVHG�E\����SHUFHQW��FDSLWDO�LQYHVWPHQW�LQFUHDVHG�E\�EDUHO\����SHUFHQW��&DSLWDO�LQYHVWPHQW�KDV�JURZQ�IDVWHVW�LQ�,UH ODQG��ZKHUH�WKH�\HDUO\�DYHUDJH�EHWZHHQ����� ����ZDV�DOPRVW�GRXEOH�WKDW�GXULQJ�WKH�SHULRG����� �����IURP������PLOOLRQ�WR������PLOOLRQ���3RUWXJDO�DQG�6SDLQ� DOVR� HQMR\HG� D� QRWDEOH� LQFUHDVH� LQ� WKH� UDWH� RI� FDSLWDO� LQYHVWPHQW� RYHU� WKH� SHULRG�� WKH�ODJJDUG�RI�WKH�VWRU\�EHLQJ�*UHHFH��
3HUKDSV� WKH� PRVW� VWULNLQJ� WKLQJ� WR� WUDQVFHQG� IURP� WKLV� GDWD� LV� WKDW� FDSLWDO� LQYHVWPHQW�JURZWK� LQ� )UDQFH� RU� *HUPDQ\�� WKH� WZR� SRZHUKRXVHV� EHKLQG� WKH� ZKROH� SURFHVV� RI� (XURSHDQ�LQWHJUDWLRQ�� ZDV� ORZ� RU� QHJOLJLEOH� LQ� WKH� SRVW �603� SHULRG�� ,QGHHG�� DYHUDJH� DQQXDO� FDSLWDO�LQYHVWPHQW�IHOO�E\�QHDUO\���SHUFHQW� LQ�*HUPDQ\�LQ�WKH�SRVW �603�SHULRG��7KLV�FRPSDUHV�ZLWK�D�VLJQLILFDQW� LQFUHDVH� LQ� )',� UHFHLYHG� E\� PDQXIDFWXULQJ� VXEVLGLDULHV� EDVHG� LQ� )UDQFH� �QHDUO\�GRXEOH���DQG�D�VPDOOHU�LQFUHDVH�LQ�*HUPDQ\��7K H�FRQFOXVLRQ�LV��WKHQ��WKDW�LQ�WHUPV�RI�WKH�JURZWK�RI�FDSLWDO�LQYHVWPHQW��WKH�603�KDG�D�YHU\�VPDOO�QHW�HIIHFW��1RU�GRHV�VWD\LQJ�RXW�RI�WKH�603��DV�6ZLW]HUODQG�GLG��VHHP�WR�KDYH�UHGXFHG�WKH�FKDQFHV�RI�DWWUDFWLQJ�VLJQLILFDQW�QHZ�LQYHVWPHQW�E\�86� PDQXIDFWXULQJ� ILUPV� DYHUDJH� LQYHVWPHQW� LQ� 6ZLVV� VXEVLGLDULHV� LQFUHDVHG� E\� QHDUO\� ���SHUFHQW�RYHU�WKH�WZR�SHULRGV��
,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�GLIIHUHQFH�EHWZHHQ�FDSLWDO�LQYHVWPHQW�ILJXUHV�DQG�)',�LV�IDU�ODUJHU�IRU�WKH�FHQWUDO�FRXQWULHV�WKDQ�IRU�WKH�SHULSKHU \��)LJXUH�����7KLV�LV�LQ�IDFW�DV�RQH�ZRXOG�H[SHFW� LQ� WKH�FHQWUDO�FRXQWULHV��01(V�KDYH�DFFHVV�WR�ODUJHU��PRUH�OLTXLG��FDSLWDO�PDUNHWV��DQG�WKHUHIRUH� GR� QRW� KDYH� WR� GHSHQG� VR� PXFK� RQ� )',� DV� D� ZD\� RI� ILQDQFLQJ� WKH� H[SDQVLRQ� RI�DFWLYLWLHV�LQ�WKHLU�DIILOLDWHV� %\�FRPSDULVRQ��WKH�SHULSKHUDO�FRXQWULHV�DUH�IDU�PRUH�UHOLDQW�RQ�)',�IRU�QHZ� LQYHVWPHQW�H[SHQGLWXUH� �LQGHHG�� LQ�VRPH�\HDUV��)',�HYHQ�H[FHHGV�FDSLWDO� LQYHVWPHQW���
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7KH� FRQFOXVLRQ� WR� GUDZ� LV� WKDW� DQ� DQDO\VLV� RI� ORFDWLRQDO� SUHIHUHQFH� EDVHG� VROHO\� RQ� )',� GDWD�ZRXOG�V\VWHPDWLFDOO\�XQGHUHVWLPDWH� WKH� LPSRUWDQFH�RI� LQYHVWPHQW�LQ�FHQWUDO�ORFDWLRQV��JLYLQJ� D�PLVOHDGLQJ�LPSUHVVLRQ�ZLWK�UHJDUG�WR�WKH�VWUHQJWK�RI�FHQWULSHWDO�IRUFHV�ZLWKLQ�WKH�(8�
7DEOH����)',�DQG�&DSLWDO�,QYHVWPHQW�E\�86�PDQXIDFWXULQJ�$IILOLDWHV���������

)',�,QIORZV &DSLWDO�,QYHVWPHQW$QQXDO�$YHUDJH 7RWDO�,QFUHDVH $QQXDO�$YHUDJH 7RWDO�,QFUHDVH������� ������� �������� ���� ������� ������� �������� ����&HQWUH%HOJLXP ��� ��� ��� ��� ��� �����'HQPDUN �� �� �� �� �� �����)UDQFH ��� ��� ��� ���� ���� �����*HUPDQ\ ��� ���� ��� ���� ���� ����,WDO\ ��� ���� ��� ���� ���� �����/X[HPERXUJ �� ��� ��� �� �� �����1HWKHUODQGV ��� ��� ��� ��� ���� �����8. ���� ���� �� ���� ���� �����
3HULSKHU\*UHHFH �� �� ���� �� �� ����,UHODQG ��� ��� ��� ��� ��� �����3RUWXJDO �� �� ��� �� �� �����6SDLQ ��� ��� ��� ��� ���� �����
(8�� ���� ���� ��� ����� ����� �����
6ZLW]HUODQG ��� ��� ��� ��� ��� �����
&HQWUH ���� ���� ��� ����� ����� �����3HULSKHU\ ��� ���� ��� ���� ���� �����
3HULSKHU\� ����� ����� � ���� ����� ���RI�(8�� LQ�PLOOLRQV�86��DW������SULFHV�DQG�H[FKDQJH�UDWHV6RXUFH��2ZQ�HODERUDWLRQ��IURP�'HSDUWPHQW�RI�&RPPHUFH�GDWD�DQG�2(&'��������
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)LJXUH����&DSLWDO�,QYHVWPHQW�LQ�86 0DQXIDFWXULQJ�02)$V���������
&HQWUDO�&RXQWULHV

3HULSKHU\

�,Q�PLOOLRQV�86��DW������SULFHV�DQG�H[FKDQJH�UDWHV6RXUFH��2ZQ�(ODERUDWLRQ��IURP�'HSDUWPHQW�RI�&RPPHUFH�'DWD�
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E���*URVV�3URGXFW
*URVV�SURGXFW�LV�D�PHDVXUH�RI�WKH�YDOXH �DGGHG�E\�WKH�ILUP��$V� VXFK��LW�FDQ�EH�PHDVXUHG�DV� D� ILUP¶V� JURVV� RXWSXW� �VDOHV� RU� UHFHLSWV� DQG� RWKHU�RSHUDWLQJ� LQFRPH��SOXV� LQYHQWRU\�FKDQJH��OHVV� LWV� LQWHUPHGLDWH� LQSXWV� �SXUFKDVHG�JRRGV� DQG� VHUYLFHV�� �� $V� WKH������%HQFKPDUN�6XUYH\��86�'HSDUWPHQW�RI�&RPPHUFH����������QRWHV�� ³HVWLPDWHV�RI�JURVV�SURGXFW�UDWKHU�WKDQ�VDOHV�RU�RWKHU�PHDVXUHV�DUH�JHQHUDOO\�SUHIHUUHG� LQ�DVVHVVLQJ� WKH� LPSDFW�RI�SDUHQWV�RU�DIILOLDWHV�RQ� WKH�HQWLUH� KRVW� HFRQRP\�DV�ZHOO� DV� RQ� LQGLYLGXDO� LQGXVWULHV�´ 8VLQJ� JURVV� SURGXFW�GDWD� SHUPLWV� D�PRUH� IRFXVHG� DQDO\VLV RI� WKH� HFRQRPLF� LPSDFW� RI� DIILOLDWHV� EHFDXVH� LW� PHDVXUHV� RQO\� WKH�DIILOLDWHV� RZQ SURGXFWLRQ�� ZKHUHDV� VDOHV� GR� QRW� GLVWLQJXLVK� EHWZHHQ� LQWHUQDO� SURGXFWLRQ� DQG�SURGXFWLRQ� RULJLQDWLQJ� HOVHZKHUH�� ,Q� DGGLWLRQ�� JURVV� SURGXFW�PHDVXUHV� WKH� YDOXH� DGGHG� WR� WKH�HFRQRP\� GXULQJ� D� VSHFLILF� SHULRG�� ,Q� FRQWUDVW�� VRPH� VDOHV� LQ� D� JLYHQ� SHULRG� PD\� UHSUHVHQW�SURGXFWLRQ�IURP�HDUOLHU�SHULRGV� �86�'HSDUWPHQW�RI�&RPPHUFH������������7R�DYRLG� UHO\LQJ�RQ�FXUUHQW�SULFH�GDWD��ZKLFK�FDQ�HDVLO\�GLVWRUW�DVVHVVPHQWV�RI� ORFDWLRQDO�FKRLFH��� HVWLPDWHV�RI�UHDO�JURVV�SURGXFW�ZHUH�SURGXFHG�E\� ILUVW� WUDQVODWLQJ� WKH�FXUUHQW�GROODU� ILJXUHV�SURYLGHG�E\� WKH�86�'HSDUWPHQW� RI� &RPPHUFH� LQWR� ORFDO� FXUUHQF\�� DQG� WKHQ� GHIODWLQJ� E\� XVLQJ� WKH� FRUUHVSRQGLQJ�PDQXIDFWXULQJ� SULFH� LQGLFDWRUV� �� )LQDOO\�� DV� IRU� WKH� )',� DQG� LQYHVWPHQW� GDWD�� YDOXH �DGGHG�ILJXUHV�ZHUH�WUDQVODWHG�EDFN�LQWR�86�GROODUV�XVLQJ�DQQXDO�DYHUDJH�H[FKDQJH�UDWHV�IRU������ �� 2Q�WKLV� EDVLV�� ZH� FRPSDUH� WKH� HYROXWLRQ� RI� SURGXFWLRQ� LQ� SHULSKHUDO� FRXQWULHV� ZLWK� WKH� FHQWUDO�FRXQWULHV��

7DEOH����*URVV�3URGXFW�RI�86�02)$V������ ���
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����0LOOLRQV�86�&HQWUH ������� ������� ������� ������� ������� ������� ������� �������� �������� ������� ������� ������� �������� ��������3HULSKHU\ ������ ������ ������ ������ ������ ������ ������� ������� ������� ������� ������� ������� ������� �������

,QGH[������ ����&HQWUH ����� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����3HULSKHU\ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
6RXUFH��2ZQ�HODERUDWLRQ�IURP�'HSW�� RI�&RPPHUFH�GDWDFDOFXODWHG�DW������SULFHV�DQG�H[FKDQJH�UDWHV��

�� ,Q�IDFW��WKH�%($�IROORZ�DQ�DOWHUQDWLYH�PHWKRG�WR�FDOFXODWH�WKH�JURVV�SURGXFW� WKH�VXP�RI�FRVWV�LQFXUUHG��RWKHU�WKDQ�IRU�LQWHUPHGLDWH�LQSXWV��DQG�SURILWV�HDUQHG�LQ�SURGXFWLRQ��6HH�0DWDORQL����������� 7KH� SULFH� GHIODWRUV�ZHUH� WDNHQ� IURP� WKH�2(&'� ,QGLFDWRUV� RI� ,QGXVWULDO�$FWLYLWLHV�� �YDULRXV� TXDUWHUO\� LVVXHV���8QIRUWXQDWHO\��WKH\�ZHUH�QRW�DYDLODEOH�IRU�)UDQFH��,WDO\�DQG�3RUWXJDO��DQG�VR�LQ�WKHVH�FDVHV�WKH�FXUUHQW�SULFH�GDWD�ZHUH�DGMXVWHG�XVLQJ�FRQVXPHU�JRRGV�SULFH�GHIODWRUV��7KLV�FRQFHLYDEO\�OHDGV�WR�DQ�XQGHUHVWLPDWH�RI�WKH�UHDO�JURVV�SURGXFW�LQ�WKHVH�WKUHH�FDVHV��LQ�YLHZ�RI�WKH�IDVWHU�DYHUDJH�SURGXFWLYLW\�JURZWK�LQ�WKH�PDQXIDFWXULQJ�VHFWRU��LQIODWLRQ�LV�SUREDEO\�ORZHU�WKDQ�IRU�WKH�UHVW�RI�WKH�HFRQRP\���,Q�WKH�DEVHQFH�RI�WKH�DSSURSULDWH�SULFH�LQGLFDWRUV��XQIRUWXQDWHO\�WKH�SUREOHP�LV�IDLUO\�LQWUDFWDEOH���� $V�D�EDVH�\HDU�������SURYLGHV�D�IDLUO\�JRRG�EDVLV�IRU�FRPSDULVRQ�EHWZHHQ�FRXQWULHV� PDUNHW�H[FKDQJH�UDWHV�IRU�WKH�(8���FRXQWULHV��ZLWK�SHUKDSV�WKH�H[FHSWLRQ�RI�,WDO\��ZHUH�IDLUO\�FORVH�WR�WKHLU�333�YDOXH�
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:KDW�GRHV�WKLV�GDWD�VHW�VKRZ"�7KH�HYLGHQFH�KHUH�LV�VWURQJO\�LQ�IDYRXU�RI�WKH�K\SRWKHVLV�RI�GHFHQWUDOLVDWLRQ�WRZDUGV�WKH�SHULSKHUDO�FRXQWULHV��,Q�WKH�ILUVW�SODFH��LW�LV�TXLWH�FOHDU�WKDW�YDOXHDGGHG�LQ� WKH�SHULSKHUDO�FRXQWULHV�KDV�EHHQ�JURZLQJ�DW�D�IDVWHU�UDWH�WKDQ�LQ�WKH�FHQWUDO�JURXS�RI�FRXQWULHV��7DNLQJ������SURGXFWLRQ�OHYHOV�DV������E\������SURGXFWLRQ�LQ�WKH�SHULSKHU\�KDG�ULVHQ�WR������FRPSDUHG�WR�����LQ�WKH�FHQWUDO�FRXQWULHV��7DEOH�����,Q� 7DEOH���WKH�VDPH�GDWD�LV�VKRZQ�RQ�D�FRXQWU\�E\�FRXQWU\�EDVLV��DQG�LV�FRPSDUHG�ZLWK�WKH�HYROXWLRQ�RI�YDOXH �DGGHG�LQ�WKH�ZKROH�RI�WKH�PDQXIDFWXULQJ� VHFWRU� �L�H�� LQFOXGLQJ� QDWLRQDO� ILUPV� DQG�01(V� IURP� RWKHU� FRXQWULHV��� ,W� LV�DSSDUHQW�WKDW�LQ�D�QXPEHU�RI�FRXQW ULHV�WKHUH�KDV�EHHQ�D�QRWDEOH�GLYHUJHQFH�LQ�RXWSXW�EHWZHHQ�86�ILUPV� DQG� WKH� UHVW� RI� WKH� PDQXIDFWXULQJ� VHFWRU�� ,Q� WKH� FDVHV� ZKHUH� WKLV� LV� WUXH� �%HOJLXP��/X[HPERXUJ��7KH�1HWKHUODQGV�� DQG�6SDLQ���JURZWK�RI�YDOXH �DGGHG�KDV�EHHQ�PRUH�G\QDPLF� LQ�86�02)$V�WKDQ�WKH�DYHUDJH�IRU�WKH�ZKROH�RI�WKH�PDQXIDFWXULQJ�VHFWRU��7KLV�LV�SDUWLFXODUO\�VR�LQ�WKH�FDVH�RI�IRU�WKUHH�RI�WKH�IRXU�SHULSKHUDO�FRXQWULHV��6SDLQ��3RUWXJDO�DQG�*UHHFH���7KH�H[FHSWLRQ�WR�WKLV�VWRU\�LV�WKH�8.��ZKHUH�WKH�FXWEDFN�LQ�RXWSXW�E\�86�ILUPV�KDV�EHHQ�PRU H�SURQRXQFHG�WKDQ�IRU� WKH� PDQXIDFWXULQJ� VHFWRU� DV� D� ZKROH�� 7KH� FRQFOXVLRQ�� RQFH� DJDLQ�� LV� WKDW� WKH� 86�PDQXIDFWXULQJ�DIILOLDWHV�KDYH�EHHQ�FRQWULEXWLQJ�WR�WKH�GHFHQWUDOLVDWLRQ�RI�SURGXFWLRQ�LQ�WKH�(8�
7DEOH����&RPSDULVRQ�RI�*URVV�3URGXFW�RI�86�PDQXIDFWXULQJ02)$V�WR�WRWDO�0DQXIDFWXULQJ�3URGXFWLRQ�,QGH[��(8����������86�02)$V 7RWDO�&HQWUH%HOJLXP� ����� �����'HQPDUN ����� �����*HUPDQ\ ����� �����)UDQFH ����� �����,WDO\ ����� �����/X[HPERXUJ ����� �����1HWKHUODQGV ����� �����8. ����� �����3HULSKHU\*UHHFH ����� �����,UHODQG ����� �����3RUWXJDO� ����� �����6SDLQ ����� ���������� �����6RXUFH��2ZQ�HODERUDWLRQ��IURP�'HSW��RI�&RPPHUFH�	�2(&'��������

7KLV� FRQFOXVLRQ� UHJDUGLQJ� WKH� IDVWHU� JURZWK� RI� SURGXFWLRQ� LQ� WKH� SHULSKHU\� LV� DO VR�VXSSRUWHG� E\� FRPSDULQJ� WKH� FRQWULEXWLRQ� RI� PDQXIDFWXULQJ� 02)$V� RI� FHQWUH� DQG� SHULSKHU\�FRXQWULHV� LQ�FXUUHQW�SULFHV�WR�WRWDO�YDOXH�DGGHG��L�H��*'3���:KHUHDV�WKH�FRQWULEXWLRQ�WR�WKH�*'3�RI�WKH�FHQWUDO�FRXQWULHV�KDV�EHHQ�JUDGXDOO\�GHFOLQLQJ��IURP�����SHUFH QW�LQ������WR�����SHUFHQW�LQ�������� $PHULFDQ� PDQXIDFWXULQJ� 02)$V� KDYH� EHFRPH� SURJUHVVLYHO\� PRUH� LPSRUWDQW� LQ� WKH�SHULSKHUDO�FRXQWULHV��ULVLQJ�IURP�����SHUFHQW�WR�����SHUFHQW�LQ��������)LJXUH����
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)LJXUH����*URVV�3URGXFW�RI�86�PDQXIDFWXULQJ�02)$V�DV�3HUFHQWDJH�RI�*'3�����������

6RXUFH��$V�IRU�)LJXUH���EXW�FDOFXODWHG�DW�FXUUHQW�SULFHV�DQG�H[FKDQJH�UDWHV�
6R�IDU��ZH�KDYH�DGGUHVVHG�WKH�TXHVWLRQ�RI�KRZ�WR�HYDOXDWH�WKH�HYROXWLRQ�RI�YDOXH �DGGHG�ZLWKRXW�FRQVLGHULQJ�VHFWRUDO�FKDQJHV��<HW� WKH�VHFWRU �VSHFLILF�LPSDFW RI�WKH�603�VKRXOG�QRW�EH�XQGHUHVWLPDWHG�� ,Q� WKH� $QQH[�� FDOFXODWLRQV� DUH� VKRZQ� IRU� WKH� VKDUH� RI� JURVV� SURGXFW� E\� 86�PDQXIDFWXULQJ�02)$V� ORFDWHG� LQ� WKH� VHFWRUV� ZKLFK�� DFFRUGLQJ� WR� WKH� (XURSHDQ� &RPPLVVLRQ��(PHUVRQ� HW�� DO��� ������� DUH� KLJKO\� RU� PRGHUDWHO\� VHQ VLWLYH� WR� WKH� 603��� 7KHVH� FDOFXODWLRQV�UHYHDO� WKDW� DURXQG� ��� SHUFHQW� RI� JURVV� SURGXFW� E\� 86�02)$V� LQ� ����� ZHUH� IRXQG� LQ� WKHVH�VHFWRUV�� 8QIRUWXQDWHO\�� RQ� D� VHFWRUDO� EDVLV� WKH� 'HSDUWPHQW� RI� &RPPHUFH� GDWD� LV� UDWKHU�OLPLWHG���GHWDLOHG�VHFWRUDO�GDWD� LV�JLYHQ�RQ O\�IRU� WKH�ODUJHVW�KRVW�FRXQWULHV�RU�UHJLRQV��H�J��$VLD��&DQDGD��*HUPDQ\��8.��0H[LFR���$V�D�FRQVHTXHQFH�� WKH�RQO\�GLYLVLRQ�SRVVLEOH�LV�ZLWKLQ�VHYHQ�EURDG�PDQXIDFWXULQJ� FDWHJRULHV��QDPHO\�D�� IRRG�DQG�NLQGUHG�SURGXFWV E��FKHPLFDOV�DQG�DOOLHG�SURGXFWV F��SULPDU\�IDEULFDWHG�PHWDOV G��LQGXVWULDO�PDFKLQHU\�DQG�HTXLSPHQW H��HOHFWURQLF�DQG�RWKHU�HOHFWULFDO�HTXLSPHQW I��WUDQVSRUWDWLRQ�HTXLSPHQW DQG�J��RWKHU�PDQXIDFWXULQJ��&OHDUO\��WKLV�OHYHO�RI�DJJUHJDWLRQ�OLPLWV�WKH�NLQG�RI�ORFDWLRQDO�DQDO\VLV� WKDW�FDQ�EH�FDUULHG�R XW��XQIRUWXQDWHO\��WKH� PRUH� GHWDLOHG� DQDO\VLV� RI� ORFDWLRQDO� SUHIHUHQFH� FDUULHG� RXW� E\�$PLWL� ������� DQG� %U�OKDUW��������RU�6WRUSHU�HW�� DO�� ������� IRU�(8� LQGXVWU\�DV�D�ZKROH�RQ� WUDGH�GDWD�XVLQJ�1$&(�� �GLJLW�LQGXVWULDO�FODVVLILFDWLRQV�LV�QRW�SRVVLEOH�IRU�86�D IILOLDWHV�LQ�(XURSH��

�� %HFDXVH�WKH�UHTXLUHG�OHYHO�RI�VHFWRUDO�GHWDLO�ZDV�QRW�DYDLODEOH�IRU�WKH�(8����WKH�GDWD�ZDV�FDOFXODWHG�RQ�WKH�EDVLV�RI�ILJXUHV�IRU�(XURSH�DV�D�ZKROH�
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)LJXUH����6KDUH�RI�3HULSKHUDO�(FRQRPLHV�LQ�9DOXH�DGGHG�$FWLYLWLHV�RI�86�0DQXIDFWXULQJ�02)$V�LQ�(8�����������

6RXUFH��2ZQ�HODERUDWLRQ��IURP�'HSW��RI�&RPPHUFH�������	������
2Q�WKH�LQIRUPDWLRQ�DYDLODEOH��DQG�LQ�WKH�DEVHQFH�RI�D�F RPSOHWH�VHW�RI�VHFWRU �EDVHG�SULFH�GHIODWRUV�� WKH� VKDUH� RI� WKH� SHULSKHU\� LQ� YDOXH �DGGHG� DW� WKH� VHFWRUDO� OHYHO�ZDV� FDOFXODWHG� XVLQJ�FXUUHQW�SULFH�GDWD��)LJXUH�����,Q�WHUPV�RI�WKH�JHRJUDSKLF�GLVWULEXWLRQ�RI�YDOXH �DGGHG�DFWLYLWLHV�E\�86�02)$V�� LW� LV�DSSDUHQW� WKDW� LQ�UHODWLYH� WHUPV�D�SURQRXQFHG�VKLIW�RI�SURGXFWLRQ�WRZDUGV�WKH�SHULSKHU\�KDV�RFFXUUHG�LQ�WKH�SHULRG����������7KH�VKDUH�RI�WKH�SHULSKHUDO�HFRQRPLHV�LQ�WRWDO� JURVV� SURGXFW� RI� PDQXIDFWXULQJ� LQGXVWULHV� IRU� WKH� (8 ���� URVH� IURP� ���� WR� ���� SHUFHQW�GXULQJ� WKLV SHULRG�� ,Q� VRPH� VHFWRUV�� WKH� VKLIW� KDV� EHHQ� SDUWLFXODUO\� SURQRXQFHG � QDPHO\�� LQ�WUDQVSRUWDWLRQ� HTXLSPHQW�� IRRG� DQG� NLQGUHG� SURGXFWV�� SULPDU\� DQG� IDEULFDWHG� PHWDOV�� DQG�FKHPLFDOV� DQG� DOOLHG� SURGXFWV��%\� FRQWUDVW�� UHODWLYH� JURZWK�ZDV� OHVV�QRWDEOH� LQ� QRQ�HOHFWULFDO�PDFKLQHU\�DQG�HOHFWURQLFV��,W�LV�ZRUWK�VWUHVVLQJ��KRZHYHU��WKDW�PRVW�RI�WKH�JDLQV�LQ�UHODWLYH�VKDUH�RI� SURGXFWLRQ�ZDV� QRW� DW� WKH� H[SHQVH� RI� WKH� FHQWUDOO\ �ORFDWHG�HFRQRPLHV�RI�*HUPDQ\��)UDQFH��%HOJLXP�RU�7KH�1HWKHUODQGV��DOO�RI�ZKLFK�PDLQWDLQHG�RU�L PSURYHG�WKHLU�RZQ�VKDUHV���EXW�UDWKHU�DW�WKH�H[SHQVH�RI�WKH�8.��ZKLFK�VDZ�LWV�VKDUH�RI�WRWDO�YDOXH �DGGHG�LQ�WKH�PDQXIDFWXULQJ�VHFWRU�IDOO�IURP������SHUFHQW�WR������SHUFHQW�EHWZHHQ������DQG������
F��(PSOR\PHQW�(PSOR\PHQW� GDWD� LV� UHYHDOLQJ� QRW� RQO\� EHFDX VH� RI� WKH� LPSRUWDQFH� RI� WKH� HPSOR\PHQW�LVVXH� LQ� LWVHOI��EXW�DOVR�EHFDXVH� LW�SURYLGHV�D�XVHIXO�VWRFN �LQGLFDWRU�RI�01(�DFWLYLWLHV�LQ�KRPH�DQG�KRVW�FRXQWULHV�ZKLFK�LV�QRW�LQIOXHQFHG�E\�LQIODWLRQ�DQG�FXUUHQF\�IOXFWXDWLRQV��XQOLNH�ILJXUHV�RQ�01(�RXWSXW�RU�)',��3DULVRWWR������������)RU�WKLV�UHDVRQ�VXFK�GDWD�KDV�EHHQ�ZLGHO\�XVHG�LQ�SUHYLRXV�VWXGLHV�LQWR�ORFDWLRQDO�VKLIWV�RI�PDQXIDFWXULQJ�LQGXVWU\�LQ�WKH�(8��H�J��%U�OKDUW��������0ROOH�� ������� 7KH� SULQFLSOH� SUREOHP� ZLWK� WKLV� DSSURDFK� WR� DQDO\VLQJ� ORFDWLRQDO� FKDQJH�
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�VRPHWKLQJ�ZKLFK� LV�RIWHQ�QRW� VXIILFLHQWO\�HPSKDVLVHG� LQ�HPSLULFDO�VWXGLHV�� LV� WKDW� WKH�OHYHO�RI�HPSOR\PHQW� LV� DIIHFWHG� E\� VKLIWV� LQ� WKH� SURGXFWLRQ� IXQFWLRQ� �L�H�� WKH� UHODWLYH� FDSLWDO�ODERXU�LQWHQVLW\� RI� RSHUDWLRQV�� ,Q� WKLV� VHQVH�� EHFDXVH� RI� WKH� ZLGHVSUHDG DGRSWLRQ� RI� ODERXU �VDYLQJ�VWUDWHJLHV�VLQFH�WKH�PLG �����V��WKH�UDSLG�JURZWK�LQ�86�)',�ZRUOGZLGH�KDV�QRW�EHHQ�UHIOHFWHG�LQ�D� SURSRUWLRQDO� LQFUHDVH� LQ� HPSOR\PHQW�� &RQVHTXHQWO\�� RYHU� WLPH� FKDQJHV� LQ� WKH� OHYHO� RI�HPSOR\PHQW�PD\�KDYH�EHFRPH� OHVV� LQGLFDWLYH�RI�F KDQJHV� LQ� UHDO� HFRQRPLF� DFWLYLW\� �0DWDORQL������������
7DEOH���(PSOR\PHQW�LQ�86�PDQXIDFWXULQJ�02)$V���������<HDU &RPSRXQG�5DWH�RI�JURZWK���� ���� ���� ���� ���� ����� �����

86�3DUHQWV ����� ����� ����� ���� ���� ����� �����:RUOG ���� ���� ���� ���� ���� ����� ����&HQWUH%HOJLXP �� �� �� �� �� ����� �����'HQPDUN � � � � � ���� ����)UDQFH ��� ��� ��� ��� ��� ����� ����*HUPDQ\ ��� ��� ��� ��� ��� ����� ����,WDO\ ��� ��� ��� ��� ��� ����� ����/X[HPERXUJ � � � � � ���� �����1HWKHUODQGV �� �� �� �� �� ����� ����8. ��� ��� ��� ��� ��� ����� �����3HULSKHU\*UHHFH � � � � � ����� ����,UHODQG �� �� �� �� �� ���� ����3RUWXJDO � �� �� �� �� ���� ����6SDLQ ��� �� �� �� �� ����� ����
(8�� ���� ���� ���� ���� ���� ����� ����
&HQWUH ���� ���� ���� ���� ���� ����� ����3HULSKHU\ ��� ��� ��� ��� ��� ����� ����
3HULSKHU\�(8�� ���� ���� ���� ����� ����� � �
5HVW�RI�:RUOG ���� ���� ���� ���� ���� ����� ����6RXUFH��2ZQ�HODERUDWLR Q��IURP�'HSDUWPHQW�RI�&RPPHUFH�GDWD�

:KDW� FRQFOXVLRQV� FDQ� EH� GUDZQ� IURP� WKLV� LQGLFDWRU� DERXW� FKDQJHV� LQ� ORFDWLRQDO�SUHIHUHQFH� E\� 86� ILUPV� VLQFH� WKH� LPSOHPHQWDWLRQ� RI� WKH� 603"� ,Q� JHQHUDO� WHUPV�� DOWKRXJK�HPSOR\PHQW� JURZWK� LQ� 86� PDQXIDFWXULQJ� 02)$V� KDV� EHHQ� V WDJQDQW�� LQ� UHODWLYH� WHUPV� WKH�SHULSKHUDO� FRXQWULHV� ZRXOG� VHHP� WR� KDYH� EHHQ� IDYRXUHG� E\� WKH� SURFHVV� RI� GHHSHU� HFRQRPLF�LQWHJUDWLRQ� �7DEOH� ���� $OWKRXJK� VPDOO� LQ� DEVROXWH� WHUPV� �WRWDO� PDQXIDFWXULQJ� HPSOR\PHQW� E\�02)$V� LQ� WKH� SHULSKHUDO� FRXQWULHV� ULVLQJ� IURP� �������� WR� ���������� VLQFH� ����� WKH� VKDUH� RI�WRWDO� (8���02)$�PDQXIDFWXULQJ� HPSOR\PHQW� DFFRXQWHG� IRU� E\� WKH�SHULSKHU\�KDV� ULVHQ� IURP�



��

���� SHUFHQW� WR� ����� SHUFHQW� LQ� ������ ,Q� FRQWUDVW�� WKH� FHQWUDO� FRXQWULHV� H[SHULHQFHG� D� VKDUS�FXWEDFN�LQ�PDQXIDFWXULQJ�HPSOR\P HQW�LQ�WKH�ODWH�����V �HDUO\�����V��IURP������PLOOLRQ�LQ������WR������PLOOLRQ�LQ�������(PSOR\PHQW�WKHUHDIWHU�ZDV�UHODWLYHO\�VWDEOH�LQ�WKH�FHQWUDO�FRXQWULHV��,W�LV� DOVR�ZRUWK� QRWLQJ� WKDW� WKH�G\QDPLVP�RI�HPSOR\PHQW�JHQHUDWLRQ�E\�86�PDQXIDFWXULQJ� ILUPV�KDV�EHHQ�FRQVLGHUDEO\�JUHDWHU�RXWVLGH�WKH�(8���LQ�UHFHQW�\HDUV � LQ�WKH�UHVW�RI�WKH�ZRUOG��52:��JURXS��HPSOR\PHQW�JURZWK�KDV�EHHQ�PXFK�IDVWHU��*URZWK�KDV�EHHQ�HVSHFLDOO\�VWURQJ�LQ�WKH�$VLD�DQG�3DFLILF�UHJLRQ��ZKHUH�WKHUH�KDV�EHHQ�VWURQJ�LQYHVWPHQW�LQ�ODERXU �LQWHQVLYH�LQGXVWULHV�VXFK�DV�HOHFWURQLFV�DVVHPEO\��0DWDORQL�����������
,Q� VSLWH� RI� WKLV� GLIILFXOW� FRQWH[W�� DQG�ZLWK� WKH� SRVVLEOH� H[FHSWLRQ� RI�*UHHFH�� LW� ZRXOG�DSSHDU� WKDW� 86� 02)$V� KDYH� JHQHUDOO\� FRQWULEXWHG� SRVLWLYHO\� WR� WKH� EDODQFH� RI� WRWDO�HPSOR\PHQW�LQ�WKH�SHULSKHUDO�FRXQWULHV��HVSHFLDOO\�LQ�WKH�SHULRG�VLQFH�������7KLV�LV�SDUWLFXODUO\�WUXH� IURP� ����� RQZDUGV�� ZKHQ�86� ILUPV� FRQWLQXHG� WR� LQFUHDVH� HPSOR\PHQW� LQ� WKH� SHULSKHU\�JURXS�RI�FRXQWULHV��GHVSLWH�WKH�TXLWH�VKDUS�UHFHVVLRQ�RI�WKH�(XURSHDQ�HFRQRP\�EHWZHHQ���� �����DQG�D� FRUUHVSRQGLQJ� FRQWUDFWLRQ� LQ� WRWDO�HPSOR\PHQW� LQ� WKH�PDQXIDFWXULQJ� VHFWRU��3ULRU� WR� WKH�603��$PHULFDQ� ILUPV�ZHUH� FXWWLQJ� EDFN� HPSOR\PHQW� LQ� DOO� IRXU� RI� WKH�SHULSKHUDO� FRXQWULHV� ��7KH� DQQRXQFHPHQW� RI� WKH� 603� VHHPV� WR� KDYH� FRLQFLGHG� ZLWK� D� VLJQLIL FDQW� XSVZLQJ� LQ� WKH�HPSOR\PHQW� FUHDWLRQ� E\�86� ILUPV�� SDUWLFXODUO\� LQ�3RUWXJDO�DQG� ,UHODQG�� EXW� DOVR� LQ�6SDLQ� DQG�*UHHFH��WKH�VDPH�LV�DOVR�WUXH�RI�)UDQFH�DQG�WKH�1HWKHUODQGV��
,QGHHG�� IURP�D�KLVWRULFDO�SHUVSHFWLYH�� WKH� VKDUH�RI� WKH�SHULSKHU\� LQ� WRWDO�PDQX IDFWXULQJ�HPSOR\PHQW� LQ� 86� 02)$V� KDV� EHHQ� LQFUHDVLQJ� VLQFH� WKH� ����V � LQ� ������ LW� ZDV� RQO\� ����SHUFHQW��DQG�LQ������WKH�VKDUH�ZDV�����SHUFHQW��&RQVHTXHQWO\��LW� LV�GLIILFXOW� WR�GLVFHUQ�ZKHWKHU�WKH�FKDQJHV�DUH�SULQFLSDOO\�GXH�WR�WKH�IRUPDWLRQ�RI�WKH�603��PHP EHUVKLS�RI�WKH�(8��RU�VLPSO\�D�ORQJ�UXQ� SURFHVV� RI� UHODWLYH� FDWFKLQJ �XS�ZLWK� WKH� FHQWUDO� FRXQWULHV��2Q�DQ�HPSLULFDO� OHYHO�� WKH�PRVW�ZH�FDQ�VD\�LV�WKDW�WKHUH�LV�OLWWOH�VXSSRUW�IRU�WKH�SURSRVLWLRQ�RI�.UXJPDQ��������WKDW�JUHDWHU�PDUNHW�LQWHJUDWLRQ�LQ�(XURSH�K DV�OHDG�WR�D�JUDGXDO�FHQWUDOLVDWLRQ�RI�SURGXFWLRQ�E\�PDQXIDFWXULQJ�ILUPV��7KLV�DW�OHDVW�KDV�EHHQ�WKH�H[SHULHQFH�RI�86�ILUPV�ORFDWHG�LQ�WKH�(8�
F��,QGH[HV�RI�/RFDOLVDWLRQ�DQG�6SHFLDOLVDWLRQ%\�WKH�XVH�RI�D�VLPSOH�LQGH[HV�RI�VSHFLDOL]DWLRQ�DQG�ORFDOL]DWLRQ ��LQ�WKLV�VHFWLRQ�ZH�ZLOO�DWWHPSW�WR�HYDOXDWH�WKH�LPSDFW�RI�WKH�603�RQ�WKH�GHJUHH�RI�UHJLRQDO�VSHFLDOLVDWLRQ�RI�86�01(V�RSHUDWLQJ�ZLWKLQ�WKH�(8��� �� ,Q�D�SUHYLRXV�VWXG\�LQWR�ORQJ �UXQ�FKDQJHV�LQ�LQGXVWULDO�ORFDWLRQ�LQ�(XURSH��$PLWL��������XVHV�YDOXH �DGGHG�GDWD��8QIRUWXQDWHO\��WKLV�PHWKRGRORJ\�UXQV�WKH�ULVN�WKDW�VKLIWV� LQ� WKH� FDOFXODWHG� VSHFLDOLVDWLRQ� DQG� ORFDWLRQDO� FRHIILFLHQWV� DUH� GXH� WR� H[FKDQJH� UDWH�PRYHPHQWV�RU�FKDQJHV�LQ�LQWHU �VHFWRUDO�SULFHV�UDWKHU�WKDQ�UHDO�XQGHUO\LQJ�FKDQJHV�LQ�WKH�YROXPH�

�� 7KLV� SURFHVV� ZKLFK� ZDV� SDUWLFXODUO\� SURQRXQFHG� LQ� WKH� FDVH� RI� *UHHFH�� ZKHUH� WKH� HFRQRPLF� SROLFLHV� RI� WKH�3$62.�JRYHUQPHQW DQG�WKH�QDWLRQDOLVDWLRQ�RI�WKH�DVVHWV�RI�(;;21�OHG�WR�D�UDSLG�ZLWKGUDZDO�RI�FRQILGHQFH�RI�86�LQYHVWRUV��+DOI�WKH�*UHHN�PDQXIDFWXULQJ�MREV�ZKLFK�KDG�H[LVWHG�LQ�86�02)$V�LQ������KDG�GLVDSSHDUHG�E\�������� 7KH� GDWD� DYDLODEOH� GRHV� QRW� DOORZ� XV� WR� GLUHFWO\� WHVW� WKH� SURSRVLWLRQV� RI� WKH� 1(*�� 7KH� 1(*� VWUHVVHV� WKDW�JHRJUDSKLFDO�FRQFHQWUDWLRQ�LV�OLNHO\�WR�EH�KLJKHU�LQ�LQGXVWULHV�VXEMHFW�WR�VFDOH�HFRQRPLHV�DQG�ZLWK�D�KLJK�SURSRUWLRQ�RI�LQWHUPHGLDWH� LQSXWV�LQ�ILQDO�SURGXFWLRQ��0RUH�LQGXVWU\�DQG�UHJLRQDO�GHWDLO�LV�QHHGHG�WKDQ�FXUUHQWO\�DYDLODEOH�WR�DGHTXDWHO\�WHVW�WKHVH�K\SRWKHVHV�IRU�WKH�(8����



��

RI� SURGXFWLRQ�� ,QVWHDG� RI� WU\LQJ� WR� FRQWURO� IRU� WKHVH� FKDQJHV�� DQG� IROORZLQJ� WKH�PHWKRGRORJ\�DGRSWHG�HDUOLHU�VWXGLHV�RQ�FKDQJHV�LQ�LQGXVWULDO�ORFDWLRQ�LQ�(XURSH�E\�0ROOH��������DQG�%U�OKDUW�������	��������LW�ZDV�FRQVLGHUHG�D�PRUH�VWUDLJKWIRUZDUG�SURFHGXUH�WR�XVH�HPSOR \PHQW�GDWD�����7KH�ILUVW�VWHS�ZDV�WR�FDOFXODWH�WKH�VSHFLDOLVDWLRQ�FRHIILFLHQW��GHILQHG�DV��

ZKHUH
VLU  �HLU��HU LV�WKH�VKDUH�RI�WKH�VHFWRU�L�LQ�WKH�WRWDO�HPSOR\PHQW�RI�86�01(V�LQ�WKH�FRXQWU\�U��DQGVL  �HL�H�LV�WKH�VKDUH�RI�VHFWRU�L�LQ�WKH�WRWDO�(8�HPSO R\PHQW�RI�86�01(V���

7KH� VSHFLDOLVDWLRQ� FRHIILFLHQW� UHYHDOV� WKH� GHJUHH� RI� VHFWRUDO� GLYHUVLW\� ZLWKLQ� WKH�PDQXIDFWXULQJ� VHFWRU� LQ� HDFK� RI� WKH� (8��� PHPEHU� VWDWHV � WKH� FORVHU� WKH� GLVWULEXWLRQ� RI� DQ�LQGXVWU\� L LV�WR�WKDW�RI�RYHUDOO�PDQXIDFWXULQJ�LQ�WKH�(8��WKH� VPDOOHU�WKH�LQGH[��,I�WKH�SUHGLFWLRQV�RI� WKH�QHZ�HFRQRPLF� JHRJUDSKHUV�ZHUH� FRUUHFW�� GXH� WR� WKH� LQWHUDFWLRQ� RI� IDOOLQJ� WUDQVSRUW� DQG�WUDGH� FRVWV�� DQG� WKH� SRVVLELOLW\� RI� WDNLQJ� DGYDQWDJH� RI� VFDOH� HFRQRPLHV�� ZH� ZRXOG� H[SHFW�HYLGHQFH� RI� LQFUHDVLQJ� VSHFLDOLVDWLRQ� ZLWKLQ� WKH� PDQXIDFWXULQJ� VHFWRU� EHWZHHQ� WKH� PHPEHU�VWDWHV�� )URP� WKH� UHVXOWV� VKRZQ� LQ� 7DEOH� ��� LW� LV� FOHDU� WKDW� WKHUH� LV� D� QRWDEOH� GLIIHUHQFH� LQ� WKH�GHJUHH�RI�GLYHUVLILFDWLRQ�EHWZHHQ� WKH�FHQWUDO�DQG�SHULSKHU\�FRXQWULHV�DV�D�JURXS��7KH�SUHVHQFH�RI�86�02)$V� LV�JHQHUDOO\� IDU�PRUH�GLYHUVLILHG� LQ� WKH�FHQWUDO� FRXQWULHV� WKDQ� LQ� WKH�SHULSKHU\��7KDW� VDLG�� WKH� DEVROXWH� VL]H� RI� HDFK� HFRQRP\� VHHPV� WR� EH� WKH� VDOLHQW� YDULDEOH�� IRU� H[DPSOH��'HQPDUN� KDV� D� KLJKHU� VSHFLDOLVDWLRQ� FRHIILFLHQW� WKDQ� 6SDLQ�� DQG� /X[HPERXUJ� D� KLJ KHU�FRHIILFLHQW�WKDQ�*UHHFH��
+RZHYHU�� WKHUH� LV� VRPH� HYLGHQFH� RI� LQFUHDVLQJ� VSHFLDOLVDWLRQ� LQ� WKH� SHULSKHUDO�HFRQRPLHV�� ,Q� *UHHFH�� ,UHODQG� DQG�� DERYH� DOO�� 3RUWXJDO� WKH� VSHFLDOLVDWLRQ� FRHIILFLHQWV� KDYH�ULVHQ��� 2QO\�LQ�6SDLQ�LV�WKHUH�HYLGHQFH�RI�D�WHQGHQF\ WRZDUGV�JUHDWHU�GLYHUVLILFDWLRQ��7KH�RWKHU�REVHUYDEOH� WHQGHQF\� DSSHDUV� WR� EH� WKDW��ZLWK� WKH� H[FHSWLRQ� RI�%HOJLXP� DQG� /X[HPERXUJ��86�ILUPV�LQ�WKH�FHQWUDO�FRXQWULHV�KDYH�EHHQ�GLYHUVLI\LQJ�WKHLU�DFWLYLWLHV��,Q�WKDW�VHQVH��WKHUH�VHHPV�WR�EH� D� FOHDU� GLFKRWRP\� LQ� WKH� EHKDYLRXU� RI� 86� ILUPV� EHWZHHQ� WKH� FHQWUDO� ORFDWLRQV� DQG� WKH�SHULSKHUDO�RQHV��7KH�GLIIHUHQFH�LV�H[SODLQDEOH�E\�ORRNLQJ�DJDLQ�DW�)LJXUH���UHJDUGLQJ�WKH�UHODWLYH�VKDUH� RI� SHULSKHU\� FRXQWULHV� LQ� WKH� YDOXH �DGGHG� RI�86�PDQXIDFWXULQJ�02)$V�� 7KH� LQFUHDVHV�

�� 'XH�WR�WKH�QHHG�WR�SURWHFW�FRQILGHQWLDOLW\��HPSOR\PHQW�GDWD�LQ�VRPH�VHFWRUV�IRU�HDFK�RI�WKH�IRXU�\HDUV�DQDO\VHG�������������������DQG�������ZHUH�QRW�DOZD\V�DYDLODEOH�IRU�VRPH�RI�WKH�VPDOOHU�(XURSHDQ�FRXQWULHV��,Q�VXFK�FDVHV��WR�DYRLG�WKH�QHHG�WR�HOLPLQDWH�WKH�VHFWRU�IURP�WKH�DQDO\VLV��LW�ZDV�GHFLGHG�WR�HVWLPDWH�WKH�OHYHO�RI�HPSOR\PHQW��RQ�WKH�EDVLV�RI�GDWD�SRLQWV�IURP�DGMDFHQW�\HDUV��RU�E\�H[WUDSRODWLQJ�HDUOLHU�REVHUYDWLRQV��,QPRVW�FDVHV��WKLV�LQYROYHG�HVWLPDWLQJ�WKH�VKDUH�RI�WKH�NQRZQ�VHFWRUDO�WRWDOV�IRU�WKH�(8���RU�(8���IRU�HDFK�RI�WKH�GHOHWHG�REVHUYDWLRQV���� 7KH�VSHFLDOLVDWLRQ�FRHIILFLHQW�LV�DOVR�RIWHQ�UHIHUUHG�WR�LQ�WKH�OLWHUDWXUH�DV�WKH�%DODVVD�LQGH[���� %HFDXVH�VRPH�RI�WKH�LQGXVWU\�OHYHO�HPSOR\PHQW�ILJXUHV�KDG�WR�EH�HVWLPDWHG�IRU�WKH�VPDOOHU�(XURSHDQ�FRXQWULHV��ZKHUH�GDWD�ZDV�QRW�DOZD\V�GLVFORVHG�VR�DV�WR�UHVSHFW�WKH�FRQILGHQWLDOLW\�RI�LQGLYLGXDO�ILUPV���VRPH�FDXWLRQ�QHHGV�WR�EH�DWWDFKHG�WR�WKH�UHVXOWV�IRU�3RUWXJDO��*UHHFH��'HQPDUN�DQG�/X[HPERXUJ���
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REVHUYHG�ZHUH� SULQFLSDOO\� GXH� WR� WKH� H[SDQVLRQ� RI� MXVW� WZR� VHFWRUV�� QDPHO\� IRRG�DQG� NLQGUHG�SURGXFWV��DQG� WUDQVSRUWDWLRQ�HTXLSPHQW�� ,Q�FRPSDULVRQ�� WKH�RWKHU�VHFWRUV�HQMR\HG�RQO\�PRGHVW�LQFUHDVHV���
7DEOH����6SHFLDOLVDWLRQ�&RHIILFLHQW�IRU�86�PDQXIDFWXULQJ�02)$V������������� ���� ����3HULSKHU\�*UHHFH�� ����� ����� �����,UHODQG� ����� ����� �����3RUWXJDO�� ����� ����� �����6SDLQ� ����� ����� �����&HQWUH%HOJLXP�� ����� ����� �����'HQPDUN� ����� ����� �����)UDQFH�� ����� ����� �����*HUPDQ\ ����� ����� �����,WDO\� ����� ����� �����/X[HPERXUJ� ����� ����� �����1HWKHUODQGV� ����� ����� �����8.� ����� ����� �����6RXUFH��&DOFXODWHG�XVLQJ�GDWD�IURP�'HSDUWPHQW�RI�&RPPHUFH�GDWD�

7R�FRQWUDVW�WKHVH�ILQGLQJV�ZLWK�DQDO\VLV�DW�WKH�LQG XVWU\�OHYHO��WKH� ORFDWLRQDO�FRHIILFLHQWV�ZHUH� DOVR� FDOFXODWHG��7KHVH� FRHIILFLHQWV� UHYHDOV� WKH�GHJUHH�RI�JHRJUDSKLFDO� GLVSHUVLRQ�RI� HDFK�LQGXVWU\�� WKH� ODUJHU� WKH� ORFDOL]DWLRQ� FRHIILFLHQW�� WKH� PRUH� DQ� LQGXVWU\� LV� JHRJUDSKLFDOO\�FRQFHQWUDWHG��FRQYHUVHO\��WKH� FORVHU�WKH�LQGH[�LV�WR�]HUR��WKH�FORVHU�WKH�GLVWULEXWLRQ�LV�WR�WKDW�RI�RYHUDOO�PDQXIDFWXULQJ�LQ�WKH�(8��7KH�ORFDWLRQDO�FRHIILFLHQW�LV�GHILQHG�DV�

ZKHUH�
6LU  �HLU��HL LV�WKH�VKDUH�RI�WKH�FRXQWU\�U�LQ�WKH�WRWDO�(8 ����HPSOR\PHQW�RI�86�01(V�LQ�WKH�VHFWRU�L��DQG6U  �HU�H�LV�WKH�VKDUH�RI�FRXQWU\�U�LQ�WKH�WRWDO�(8 ����HPSOR\PHQW�RI�86�01(V�
�� ,W� LV� LQWHUHVWLQJ� WR� FRPSDUH� WKLV� GDWD� WR� WKDW� SUHVHQWHG� E\�$PLWL� �������ZKR� KDV� FDOFXODWHG� WKH� FRXQWU\�*LQL�FRHIILFLHQWV� IRU�PDQXIDFWXULQJ� LQGXVWU\�LQ� WKH�(8�����L�H��H[FOXGLQJ�/X[HPERXUJ��XVLQJ�FXUUHQW�SULFH�SURGXFWLRQ�GDWD IRU� ��� LQGXVWULHV� RYHU� WKH� SHULRG� �����������$PLWL� ILQGV� HYLGHQFH� RI� GLYHUVH� WUHQGV� IRU� WKH�ZKROH� SHULRG�LQFUHDVHG�VSHFLDOLVDWLRQ�LQ�%HOJLXP��'HQPDUN��*HUPDQ\��*UHHFH��,WDO\�DQG�7KH�1HWKHUODQGV��QR�VLJQLILFDQW�FKDQJH�LQ�3RUWXJDO��DQG�D�VLJQLILFDQW�IDOO�LQ�VSHFLDOLVDWLRQ�LQ�)UDQFH��6SDLQ�DQG�WKH�8.��)RU�WKH�SHULRG������������KRZHYHU��$PLWL�����������FRQFOXGHV�WKDW�³WKHUH�ZDV�D�VLJQLILFDQW�LQFUHDVH�LQ�VSHFLDOLVDWLRQ�LQ�DOO�RI�WKHP´ ��6WUDQJHO\��WKLV�FRQFOXVLRQ�GRHV� QRW� FRLQFLGH�ZLWK� WKH�GDWD�VKH�SUHVHQWV�� WKH�FRHIILFLHQWV� IRU�)UDQFH�DQG�,WDO\� UHPDLQ�XQFKDQJHG�RYHU�WKLV�SHULRG��DQG�DFWXDOO\�GHFOLQH�LQ�'HQPDUN�DQG�7KH�1HWKHUODQGV��$PLWL������������7DEOH������
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7KH�UHVXOWV�DUH�VKRZQ�LQ�7DEOH����7KH�LQWHUHVWLQJ�WKLQJ�WKDW�WUDQVFHQGV�IURP�WKLV�GDWD�LV�WKDW�LQ�DOO�VHYHQ�VHFWRUV��86�ILUPV�KDYH�EHHQ�JUDGXDOO\�GLVSHUVLQJ�WKHLU�DFWLYLW LHV��7KLV�ILQGLQJ�LV�DW� RGGV� ZLWK� WKH� FRQFOXVLRQV� RI� %U�OKDUW¶V� ������� VWXG\� RI� WKH� GLVSHUVLRQ� RI� WRWDO� LQGXVWULDO�HPSOR\PHQW� LQ� WKH� (8� RYHU� WKH� SHULRG� ���� �����ZKR� ILQGV� WKDW� LQ� RQO\� IRXU� RI� WKH� HLJKWHHQ�VHFWRUV�VWXGLHG�KDV�GLVSHUVDO�RFFXUUHG�� IRRG��EHYHUDJHV�DQG�WREDFFR��SDSHU�	�SULQWLQJ��ZRRG�	�IXUQLWXUH� DQG�SUHFLVLRQ�LQVWUXPHQWV���
7DEOH����/RFDOLVDWLRQ�&RHIILFLHQWV�IRU�86�0DQXIDFWXULQJ�02)$V���������
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���� ����� ����� ����� ����� ����� ����� ����� ��������� ����� ����� ����� ����� ����� ����� ����� ��������� ����� ����� ����� ����� ����� ����� ����� �����6RXUFH��$V�IRU�7DEOH���
2XU� ILQGLQJV� VXJJHVW� WKDW�� IDU� IURP� EHLQJ� FRQGXFLYH� WR� JUHDWHU� UHJLRQDO� VSHFLDOLVDWLRQ��86�DIILOLDWHV�KDYH�JHQHUDOO\�FRQWULEXWHG�WR�WKH�GLVSHUVDO�RI�PDQXIDFWXULQJ�LQGXVWULHV��SDUWLFXODUO\�LQ�WUDQVSRUWDWLRQ�HTXLSPHQW��IRRG�DQG�NLQGUHG�SURGXFWV��DQG�FKHPLFDO�SURGXFWV��&RPSDUHG�ZLWK�WKH� DIRUHPHQWLRQHG� VWXG\� E\� $PLWL� �������� RXU� DQDO\VLV� WKHUHIRUH� FRLQFLGHV� EHWWHU� ZLWK� WKH�ILQGLQJV� RI� 6DSLU� �������� 6DSLU� EDVHV� KLV� UHVHDUFK� RQ� WUDGH� GDWD� RYHU� WKH� SHULRG �������� IRU�)UDQFH�� *HUPDQ\�� ,WDO\� DQG� WKH�8.�� DQG� HVWLPDWHV� FKDQJHV� LQ� WKH� GHJUHH� RI� VSHFLDOLVDWLRQ� E\�FDOFXODWLQJ�WKH�+HUILQGDKO�LQGH[�RI�H[SRUW�VKDUHV�DW�WKH�1$&(�� �GLJLW�OHYHO��2QO\�IRU�)UDQFH�GLG�WKH� +HUILQGDKO� LQGH[� LQFUHDVH� PDUNHGO\� DIWHU� ������ DQG KH� WKXV� FRQFOXGHV� WKDW� ³ WKH� �����SURJUDP�GRHV�QRW�DSSHDU�WR�KDYH�JHQHUDWHG�D�VLJQLILFDQW�GHJUHH�RI�VSHFLDOLVDWLRQ�LQ�WKH�ODUJHVW�(&�PHPEHU�VWDWHV´��6DSLU�������������
���&21&/86,216
/RFDWLRQDO� FKDQJH� LV� FRPSOH[�� DQG� WKH� GHYLO� LV� LQ� WKH� GHWDLO�� 7KHVH� LV VXHV� FDQQRW� EH�UHVROYHG�E\�VLPSO\�ORRNLQJ�DW�DJJUHJDWH�GDWD��,Q�WKLV�VHQVH��DV�D�FRQMHFWXUH�LW�LV�SRVVLEOH�WKDW�WKH�PXFK� RI� WKH� ³H[FLWHPHQW´� RYHU� WKH� 1(*� ZLOO� GLVVLSDWH� DV� WKH� UHDOLVDWLRQ� VLQNV� LQ� WKDW� WKH�SUDFWLFDO�DSSOLFDWLRQV�RI� VXFK�PRGHOV�DUH�VRPHZKDW OLPLWHG��7KLV� LV�HVSHFLDOO\� WUXH�DW� WKH�KLJK�OHYHO� RI� DJJUHJDWLRQ� WKDW� LV� LQIHUUHG� LQ� WKH� WKHRUHWLFDO� PRGHOV� � VSDWLDO� UHRUJDQLVDWLRQ� LV�LQHYLWDEO\� KLJKO\� VHFWRU�VSHFLILF�� DQG� LW�PD\� EH�PLVOHDGLQJ� WR� OXPS� WRJHWKHU� WKH�ZKROH�RI� WKH�PDQXIDFWXULQJ� RU� LQGXVWU LDO� VHFWRU��:H� DUH�� LQ� RWKHU�ZRUGV�� OLNHO\� WR�ZLWQHVV� KLJKO\� GLYHUJHQW�WHQGHQFLHV�GHSHQGLQJ�RQ�WKH�VHFWRU�LQ�TXHVWLRQ�



��

%H� WKDW�DV� LW�PD\�� WKH�HYLGHQFH�FRPSLOHG�KHUH� UHJDUGLQJ� WKH� LPSDFW�RI� WKH�603� LV�QRW�DOWRJHWKHU� XQIDYRXUDEOH� WR� WKH� SHULSKHUDO� FRXQWULHV �� ,Q� WHUPV� RI� SURGXFWLRQ� DQG� LQYHVWPHQW�� LW�DSSHDUV�WKDW��LQ�DJJUHJDWH��86�PDQXIDFWXULQJ�ILUPV�KDYH�H[SDQGHG�WKHLU�RSHUDWLRQV�LQ�SHULSKHUDO�FRXQWULHV�DW�D�JUHDWHU� UDWH� WKDQ�LQ� WKH�FHQWUDOO\� ORFDWHG�FRXQWULHV��7KH�FRQVLGHUDEOH�QXPEHUV�RI�DXWKRUV�ZKR�KDYH� SUHGLFWHG�D�FRQFHQWUDWLRQ� RI�01(�DFWLYLW\� LQ� WKH� FRUH� UHJLRQV� �H�J��6DYDU\��������GH�6PLGW�� ������%DWFKOHU� DQG�&OHPHQW�� ������+ROODQG�� ������ZRXOG� WKXV� VHHP� WR�KDYH�EHHQ�RYHUO\�SHVVLPLVWLF��DW�OHDVW�DV�IDU�DV�86�PDQXIDFWXULQJ�ILUPV�DUH�FRQFHUQHG� ��
1RQH� RI� WKLV� LV� WR� VXJJHVW� WKDW� DQ� LPSRUWDQW� UHJLRQDO FOXVWHULQJ� RI� LQGXVWULHV� KDV� QRW�WDNHQ� SODFH� ZLWKLQ� LQGLYLGXDO� QDWLRQDO� HFRQRPLHV�� 2Q� WKH� FRQWUDU\�� HYHQ� LQ� VXFK� D� VPDOO�HFRQRP\� DV� ,UHODQG��86� LQYHVWPHQW� KDV� FRQWULEXWHG� WR� D� VWURQJ� OHYHO�RI� VSDWLDO� SRODULVDWL RQ���6LPLODUO\�� LQ� )UDQFH�� WKHUH� KDV� EHHQ� D� FOHDU� FRQFHQWUDWLRQ� RI� QHZ� JUHHQILHOG� PDQXIDFWXULQJ�RSHUDWLRQV� E\� 86� ILUPV� LQ� WKH� PHWURSROLWDQ� DUHD� DQG� VXUURXQGLQJV� �ÌOH �GH�)UDQFH� DQG� %DVVLQ�3DULVLHQ��DQG�WKH�LQWHUPHGLDWH�UHJLRQV�LQ�WKH�VRXWK��0HGLWHUUDQpH���5 K{QH�$OSHV��$XYHUJQH�DQG�&{WH�G¶$]XU���1HWKHUODQGV�(FRQRPLF�,QVWLWXWH�������������1HYHUWKHOHVV��DW�WKH�QDWLRQDO�OHYHO�RI�DQDO\VLV�� DQG� LQ� DFFRUGDQFH�ZLWK� FRQFOXVLRQV� UHDFKHG�E\�&KLVKROP� �����������ZH� FDQ� DW� OHDVW�FRPH� WR� D� ILUP� QHJDWLYH� FRQFOXVLRQ� WKDW� WKH UH� LV� QRWKLQJ� LQ� WKH� UHFHQW� KLVWRU\� RI� 86� ILUPV�RSHUDWLQJ�LQ�WKH�(8���WR�VXJJHVW�WKDW�FHQWUDOLVDWLRQ�SURFHVVHV�QHFHVVDULO\�GRPLQDWH�RYHU�SURFHVV�ZKLFK�OHDG�WR�D�PRUH�GLVSHUVHG�SDWWHUQ�RI�HFRQRPLF�DFWLYLW\���

�� :LWK� UHJDUG� WR� -DSDQHVH�PDQXIDFWXULQJ� LQYHVWPHQW� LQ� WKH�(8�� WKH�SLFWXUH� LV� LQ� IDFW�TXLWH�FRPSOLFDWHG� 'DUE\�������� UHSRUWV� WKDW� WKH� (XURSHDQ� ³VHPL�SHULSKHUDO´� � DUHDV� �H�J� WKH�:HVW� 0LGODQGV� LQ� WKH� 8.�� RU� 0DGULG� DQG�%DUFHORQD�� KDYH� DWWUDFWHG� D� GLVSURSRUWLRQDWH� VKDUH� RI� WRWDO� LQYHVWPHQW�� 2Q� WKH� ZKROH�� KH� DUJXHV� WKDW� -DSDQHVH�LQYHVWRUV�KDYH�EHHQ�KLJKO\�FRVW�FRQVFLRXV�DQG�KDYH�EHHQ�GUDZQ�WRZDUGV�DUHDV�ZLWK�ERWK�JRRG�PDUNHW�DFFHVV�DQGORZ� IDFWRU�FRVWV��7KH\�KDYH�FRQVHTXHQWO\�EHHQ� OHVV�SUHSDUHG�WR�ORFDWH�QHDU�WKH�JHRJUDSKLFDO�H[WUHPHV�RI� WKH�(8��H�J�� ,UHODQG�� *UHHFH�� UDWKHU�� WKH\� KDYH� WHQGHG� WR� EH� VZD\HG� E\� LQYHVWPHQW� LQFHQWLYHV� LQ� DUHDV� XQGHUJRLQJ�SURFHVVHV�RI�LQGXVWULDO�UHVWUXFWXULQJ�ZLWKLQ�WKH�PRUH�FHQWUDOO\�ORFDWHG�DUHDV���� %UHDWKQDFK������������UHSRUWV�WKDW�IRU�WKH�SHULRG�������������SHUFHQW�RI�QHZ�MREV�LQ�IRUHLJQ�RZQHG�ILUPV�KDYH�EHHQ�ORFDWHG�LQ�WKH�(DVW�UHJLRQ��HPEUDFLQJ�'XEOLQ���DQG�IRU�VHUYLFHV�SURMHFWV�WKH�SURSRUWLRQ�LV�RYHU����SHUFHQW��



��

$11(;�
6KDUH�RI�*URVV�3URGXFW��E\�86�PDQXIDFWXULQJ��02)$V�LQ�(XURSH�LQ�KLJK�DQG�PRGHUDWH�LPSDFW�VHFWRUV��������0LOOLRQV�RI�FXUUHQW�86�GROODUV�+LJK�,PSDFW%HYHUDJHV �����'UXJV �����2IILFH�&RPSXWLQJ �����5DGLR�79�FRPPXQLFDWLRQV �����(OHFWURQLF�&RPSRQHQWV �����,QVWUXPHQWV �����7RWDO�+LJK�,PSDFW ������

0RGHUDWH�,PSDFW2WKHU�)RRG�3URGXFWV �����2WKHU�&KHPLFDO�3URGXFWV �����2WKHU�0DFKLQHU\ �����+RXVHKROG�DSSOLDQFHV �����7UDQVSRUWDWLRQ�(TXLSPHQW ������7H[WLOH�3URGXFWV�DQG�$SSDUHO �����5XEEHU�SURGXFWV �����*ODVV�3URGXFWV ���7RWDO�0RGHUDWH�,PSDFW ������
7RWDO�/RZ�,PSDFW ������
7RWDO�*URVV�3URGXFW �������LQ�0DQXIDFWXULQJ�6HFWRU
7RWDO�KLJK�DQG�PRGHUDWH�LPSDFW ������6KDUH�RI�7RWDO�LQ�+LJK�DQG� �����PRGHUDWH�LPSDFW

6RXUFH��'HSDUWPHQW�RI�&RPPHUFH�%HQFKPDUN�6WXG\������+LJK�DQG�PRGHUDWH�LPSDFW�VHFWRUV�GHILQHG�DV�LQ�(PHUVRQ�HW��DO��������



��

5()(5(1&(6
$PLWL�0�� �������� ³1HZ� 7UDGH� 7KHRULHV� DQG� ,QGXVWULDO� /RFDWLRQ� LQ� WKH� (8�� $� 6XUYH\� RI� WKH�(YLGHQFH´� 2[IRUG�5HYLHZ�RI�(FRQRPLF�3ROLF\��9RO�����1�����6XPPHU%DODVVD %�� �������� (IIHFWV� RI� &RPPHUFLDO� 3ROLF\� RQ� ,QWHUQDWLRQDO� 7UDGH�� WKH� /RFDWLRQ� RI�3URGXFWLRQ��DQG�)DFWRU�0RYHPHQWV��LQ�%��2KOLQ��3��+HVVHOERUQ�DQG�3��:LMNPDQ��HGV���7KH�,QWHUQDWLRQDO�$OORFDWLRQ�RI�(FRQRPLF�$FWLYLW\��/RQGRQ��0DF0LOODQ%DOGZLQ� 5�� �������� 7RZDUGV� DQ� ,QWHJUDWHG� (XURSH�� /RQGRQ�� &HQWUH� IRU� (FRQRPLF� 3ROLF\�5HVHDUFK�%DOGZLQ�� 5�(�� �������� �$JJORPHUDWLRQ� DQG� (QGRJHQRXV� &DSLWDO��� 'LVFXVVLRQ� 3DSHU� Q�� ������&HQWUH�IRU�(FRQRPLF�3ROLF\�5HVHDUFK��0DUFK�%DUU\��)����������³3HULSKHUDOLW\�LQ�(FRQRPLF�*HRJUDSK \�DQG�0RGHUQ�*URZWK�7KHRU\��(YLGHQFH�IURP� ,UHODQG¶V�$GMXVWPHQW� WR�)UHH�7UDGH´�� 7KH�:RUOG�(FRQRP\��9ROXPH�����1�����0D\�������SS���������%DWFKOHU� -�� DQG� .�� &OHPHQW� �������� �,QZDUG� ,QYHVWPHQW� LQ� WKH�8.� DQG� WKH� 6LQJOH� (XURSHDQ�0DUNHW���5HJLRQDO�6WXGLHV��9RO���������SS��������%UHDWKQDFK�3����������³([SORULQJ�WKH�³&HOWLF�7LJHU´�3KHQRPHQRQ��&DXVHV�DQG�&RQVHTXHQFHV�RI�,UHODQG¶V�(FRQRPLF�0LUDFOH´� (XURSHDQ�8UEDQ�DQG�5HJLRQDO�6WXGLHV��9RO��������SS���������%U�OKDUW�0���������³7UDGLQJ�3ODFHV��,QGXVWULDO�6SHFLDOL]D WLRQ� LQ� WKH�(XURSHDQ�8QLRQ´� -RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV��9RO������1����6HSWHPEHU%U�OKDUW��0�� �������� ³&RPPHUFH� HW� 6SpFLDOLVDWLRQ�*pRJUDSKLTXH� GDQV� /�8QLRQ� (XURSpHQQH´��eFRQRPLH�,QWHUQDWLRQDOH��QXP�������HU�WULPHVWUH��SS����� �����&KLVKROP�0����������%ULWDLQ�RQ�WKH�(GJH�RI�(XURSH��/RQGRQ��5RXWOHGJH�&KULVWDOOHU��:����������&HQWUDO�3ODFHV�LQ�6RXWKHUQ�*HUPDQ\��3UHQWLFH�+DOO��(QJOLVK�WUDQVODWLRQ�RI�*HUPDQ�RULJLQDO��SXEOLVKHG�LQ������&RUDGR�� &�� ������� ³&RVWV� RI� QRQ �(XURSH� DQG� ,QGXVWULDO� /RFDWLRQ� LQ� 3RUWXJ DO� DQG� 6SDLQ´�(FRQRPtD��SS��������'DUE\�-���HG�����������-DSDQ�DQG�WKH�(XURSHDQ�3HULSKHU\��%DVLQJVWRNH��0DF0LOODQ�3UHVV���'HSDUWPHQW� RI� &RPPHUFH� �YDULRXV� \HDUV��� 8�6�� 'LUHFW� ,QYHVWPHQW� $EURDG�� %HQFKPDUN� DQG�$QQXDO�6XUYH\V��%XUHDX�RI�(FRQRPLF�$QDO\VLV��:D VKLQJWRQ��'H�6PLGW��������� ³0XOWLQDWLRQDO�,QYHVWPHQWV�DQG�WKH�(XURSHDQ�&KDOOHQJH´� (QYLURQPHQW�DQG�3ODQQLQJ�$��YRO�����SDJHV��� ���



��

'LJQDQ�7�� ���������5HJLRQDO�'LVSDULWLHV�DQG�5HJLRQDO�3ROLF\� LQ� WKH�(XURSHDQ�8QLRQ��� 2[IRUG�5HYLHZ�RI�(FRQRPLF�3ROLF\��9RO������1�����6XPPHU��SS��� ���(PHUVRQ�0��HW��DO�����������7KH�(FRQRPLFV�RI�������$Q�$VVHVVPHQW�RI�WKH�3RWHQWLDO�(FRQRPLF�(IIHFWV� RI� &RPSOHWLQJ� WKH� ,QWHUQDO� 0DUNHW� RI� WKH� (XURSHDQ� &RPPXQLW\��� (XURSHDQ�(FRQRP\��1��������SS������)DLQL� 5�� �������� �,QFUHDVLQJ� UHWX UQV�� QRQ�WUDGHG� LQSXWV� DQG� UHJLRQDO� GHYHORSPHQW��� (FRQRPLF�-RXUQDO������SS���������+DQVRQ� *�� �������� ³1RUWK� $PHULFDQ� (FRQRPLF� ,QWHJUDWLRQ� DQG� ,QGXVWU\� /RFDWLRQ´�� 2[IRUG�5HYLHZ�RI�(FRQRPLF�3ROLF\��9RO�����1����6XPPHU�����+ROODQG�6����������&DSLWDO�9HUVXV�WKH�5HJLRQV��/RQGRQ��0DF0LOODQ�3UHVV�-XQLXV� .�� �������� /LPLWV� WR� ,QGXVWULDO� $JJORPHUDWLRQ�� .LHO� :RUNLQJ� 3DSHU� 1�� ����� $XJXVW��KWWS���ZZZ�XQL�NLHO�GH������,I:�SXE�NDS�NDS�KWP.DOGRU� 1�� �������� ³7KH� &DVH� IRU� 5HJLRQDO� 3ROLFLHV´�� 6FRWWLVK� -RXUQDO� RI� 3ROLWLFDO� (FRQRP\��1RYHPEHU�������SS����� ������.UXJPDQ�3����������*HRJUDSK\�DQG�7UDGH��&DPEULGJH��0,7�3UHVV��� �������� ³:KDW¶V� 1HZ� DERXW� WKH� 1HZ� (FRQRPLF� *HRJUDSK\"´� 2[IRUG� 5HYLHZ� RI� (FRQRPLF�3ROLF\��9RO�����1����6XPPHU�����.UXJPDQ� 3�� DQG� 9HQDEOHV� $�� �������� �,QWHJUDWLRQ� DQG� WKH� FRPSHWLWLYHQHVV� RI� SHULSKHUDO�LQGXVWU\���LQ�&��%OLVV�DQG�-��%UDJD�GH�0DFHGR�HGV���� 8QLW\�ZLWK�'LYHUVLW\�LQ�WKH�(XURSHDQ�&RPPXQLW\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��.UXJPDQ�� 3�� DQG� $�� -�� 9HQDEOHV� �������� ³*OREDOL]DWLRQ� DQG� WKH� ,QHTXDOLW\� RI� 1DWLRQV´��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��YRO��&;��LVVXH����1RYHPEHU��SS����� �����/LSVH\� 5�� �������� ³$PHULFDQ� ILUPV� IDFH�(XURSH�� ����´��1%(5�:RUNLQJ� 3DSHU� ������0DUFK�����0DUWLQ� 3�� DQG�5RGJHUV�&�� �������� �7UDGH�(IIHFWV� RI� 5HJLRQDO� $LG���&(35�'LVFXVVLRQ� 3DSHUV������0DUWLQ� 5�� �������� �7KH� QHZ� �JHRJUDSKLFDO� WXUQ�� LQ� HFRQRPLFV�� VRPH� FULWLFDO� UHIOHFWLRQV���&DPEULGJH�-RXUQDO�RI�(FRQRPLFV��9RO�����SS��������0DWDORQL�5��-U�����������$�*X LGH�WR�%($�6WDWLVWLFV�RQ�8�6��0XOWLQDWLRQDO�&RPSDQLHV��� 6XUYH\�RI�&XUUHQW�%XVLQHVV��2FWREHU��SS������0DWDORQL�� 5�-�� -U�� �������� ³5HDO�*URVV� 3URGXFW� RI� 8�6�� &RPSDQLHV��0DMRULW\ �2ZQHG� )RUHLJQ�$IILOLDWHV�LQ�0DQXIDFWXULQJ´��6XUYH\�RI�&XUUHQW�%XVLQHVV��$SULO��SS������



��

0F.LQQRQ� $�� �������� �/RJLVWLFV�� 3HULSKHUDOLW\� DQG� 0DQXIDFWXULQJ� &RPSHWLWLYHQHVV��� LQ� %��)\QHV� DQG� 6�� (QQLV� �HGV��� &RPSHWLQJ� IURP� WKH� 3HULSKHU\�� &RUH� ,VVXHV� LQ� ,QWHUQDWLRQDO�%XVLQHVV��/RQGRQ��7KH�'U\GHQ�3UHVV�0ROOH��:�� �������� ³/D�HVWUXFWXUD� HFRQy PLFD� UHJLRQDO�GH� OD�8QLyQ�(XURSHD��8Q�DQiOLVLV� GH� VX�HYROXFLyQ�D�ODUJR�SOD]R´��3DSHOHV�GH�(FRQRPtD�(VSDxROD��Q������SS��������0\UGDO�*����������(FRQRPLF�7KHRU\�DQG�WKH�8QGHUGHYHORSHG�5HJLRQV��'XFNZRUWK��/RQGRQ1HWKHUODQGV� (FRQRPLF� ,QVWLWXWH� �LQ� FRRSHUDWLR Q� ZLWK� (UQVW� 	� <RXQJ�� �������� 1HZ� /RFDWLRQ�)DFWRUV�IRU�0RELOH�,QYHVWPHQW�LQ�(XURSH��&RPPLVVLRQ�RI�WKH�(XURSHDQ�3ROLFLHV��%UXVVHOV2(&'���������6WDWLVWLFV�RQ�&' �520��3DULV��2WWDYLDQR�� *�� DQG�'�� 3XJD� �������� �$JJORPHUDWLRQ� LQ� WKH�*OREDO� (FRQRP\�� $� 6XUYH\� RI WKH�³1HZ� (FRQRPLF� *HRJUDSK\´� 'LVFXVVLRQ� 3DSHU� Q�� ����� &HQWUH� IRU� (FRQRPLF�3HUIRUPDQFH��/RQGRQ�6FKRRO�RI�(FRQRPLFV��$XJXVW�3XJD�'�����������7KH�5LVH�DQG�)DOO�RI�5HJLRQDO�,QHTXDOLWLHV���&(35�'LVXFFVLRQ�3DSHU��1�������1RYHPEHU��KWWS���GSXJD�HFRQRPLFV�XWRURQWR�FD�6DSLU� $�� �������� �7KH� (IIHFWV� RI� (XURSH
V� ,QWHUQDWLRQDO� 0DUNHW� 3URJUDP� RQ� 3URGXFWLRQ� DQG�7UDGH��$�)LUVW�$VVHVVPHQW���:HOZLUWVFKIWOLFKHV�$UFKLY��9RO������Q�����SS��������6W|KU�:��DQG�7|WGWOLQJ�)���������� (YDOXDWLRQ�RI�5HJLRQDO�3ROLFLHV��([SHULHQFHV�LQ�0DUNHW�DQG�0L[HG�(FRQRPLHV��9LHQQD��,,5�6WRUSHU� 0��� &KHQ� <�� DQG� 'H� 3DROLV� )�� �������� 7KH� (IIHFWV� RI� *OREDOL]DWLRQ� RQ� /RFDWLRQ� RI�,QGXVWULHV� LQ� WKH� 2(&'� DQG� (XURSHDQ� 8QLRQ�� 'DQLVK� 5HVHDUFK� 8QLW� IRU� ,QGXVWULDO�'\QDPLFV��'58,'�:RUNLQJ�3DSHU�1R�������)HEUXDU\�7LURQL��(���������³&XVWRPV�8QLRQ�7KHRU\�LQ�WKH�3UHVHQFH�RI�)RUHLJQ�)LUPV´�� 2[IRUG�(FRQRPLF�3DSHUV��9RO�����1~P����PDU]R��SS���� �����7R\H�-����������'LOHPPDV�RI�'HYHORSPHQW ��QG HGLWLRQ���2[IRUG��%ODFNZHOO8�6��'HSDUWPHQW�RI�&RPPHUFH�� 6XUYH\�RI�&XUUHQW�%XVLQHVV��YDULRXV�LVVXHV8�6�� 'HSDUWPHQW� RI� &RPPHUFH�� 8�6�� 'LUHFW� ,QYHVWPHQW� $EURDG�� %HQFKPDUN� 6XUYH\V� �����������������DQG�������%XUHDX�RI�(FRQRPLF�$QDO\VLV��� KWWS���ZZZ�EHD�GRF�JRY�:LONLQV�0�� �86�0XOWLQDWLRQDOV� DQG� WKH�8QLILFDWLRQ� RI� (XURSH�� ���� �������� LQ�+HOOHU� )�� DQG�*LOOLQJKDP� -�� �HGV��� 7KH� 8QLWHG� 6WDWHV� DQG� WKH� ,QWHJUDWLRQ� RI� (XURSH� /HJDFLHV� RI� WKH�3RVWZDU�(UD��1HZ�<RUN��6W��0DUWLQ
V�3UHVV�
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7Ë78/26�38%/,&$'26��� 1LYHO� GH� GHVDUUROOR� \� FRPSRVLFLyQ� GHO� FRPHUFLR�� HO� FRQWHQLGR� WHFQROyJLFR� GH� ODV�H[SRUWDFLRQHV�0LJXHO�&DUUHUD�7UR\DQR�\�0RQWVHUUDW�&DVDGR�)UDQFLVFR���������
��� )DFWRUHV� WHFQROyJLFRV� \� HVWUXFWXUDOHV� H[SOLFDWLYRV� GH� OD� LQWHUQDFLRQDOL]DFLyQ� GH� ODV�HPSUHVDV LQQRYDGRUDV� $QWRQLR�)RQIULD�0HVD���������
��� /D� LQQRYDFLyQ� WHFQROyJLFD�HQ� OD� HPSUHVD�HVSDxROD��5HVXOWDGRV�GH� OD� HQFXHVWD� ,$,)�&'7,���������-RVp�0ROHUR��0LNHO�%XHVD��&DUORV�0��)HUQiQGH]��-XDQ�&��-LPpQH]��.HLWK�3DYLWW��9LFHQW�/HUYLOOH��'DQLHOOH�$UFKLEXJL ��0LJXHO�&DUUHUD��$QWRQLR�)RQIULD��-RRVW�+HLMV������������ ,QWHUQDWLRQDOLVDWLRQ� RI� WHFKQLFDO� FKDQJH� DQG� WKH� LQWHUPHGLDWH� FRXQWULHV�� $� SUHOLPLQDU\�DSSURDFK�IURP�WKH�H[SHULHQFH�RI�6RXWK�(XURSHDQ�HFRQRPLHV��-RVp�0ROHUR���������
��� &RPSRUWDPLHQWR�WHFQROyJLFR�\�SDXWDV�GH�LQWHUQDFLRQDOL]DFLyQ��XQ�DQiOLVLV�FRPSDUDGR�GH�ODV�HFRQRPtDV�HXURSHDV��,QpV�*UDQGD���������
��� ,�'�� FDSLWDO� KXPDQR� \� FUHFLPLHQWR� HFRQyPLFR� HQ� ORV�SDtVHV� GH� OD�8QLyQ�(XURSHD�� ���������� $GROIR�*XWLpUUH]�GH�*DQGDULOOD�\�$QD�/ySH]���������
��� 0XOWLQDWLRQDO�DQG�QDWLRQDO�ILUPV�LQ�WKH�SURFHVV�RI�WHFKQRORJ\�LQWHUQDWLRQDOL]DWLRQ��6SDLQ�DV�DQ�LQWHUQHGLDWH�FDVH� -RVp�0ROHUR�=D\DV���������
����� /D�SROtWLFD�FLHQWtILFD�\�WHFQROyJLFD�HQ�ODV�UHJLRQHV�HVSDxRODV� $QWRQLR�)RQIUtD��-RRVW�+HLMV��)HUQDQGR�-LPpQH]��-RVp�/XLV�=RItR�\�%HDWUL]�3UHVPDQHV�� ����������� 5HJLRQDO�WHFKQRORJ\�SROLF\�DQG�LQQRYDWLRQV�V\VWHPV��$�FRPSDUDWLYH�VWXG\�RI�*HUPDQ\�DQG�6SDLQ� -RRVW�+HLMV������������� 7KH� GLIXVVLRQ� RI� WKH� ORZ� LQWHUHVWV� FUHGLWV� IRU� 5	'� SURMHFWV� RIIHUHG� E\� WKH 6SDQLVK�*RYHUQPHQW�ZLWKLQ�WKH�6SDQLVK�SURGXFWLRQ�VWUXFWXUH� -RRVW�+HLMV���������
���� ,�'�H�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�UHJLRQHV�HVSDxRODV�0LNHO�%XHVD� �������
���� 3DWURQHV�GH�,QQRYDFLyQ�\�SROtWLFD�WHFQROyJLFD� $QWRQLR�)RQIUtD�0HVD���������
���� 'H ORV� PRGHORV� GH� LQQRYDFLyQ� D� ORV� UHJtPHQHV� WHFQROyJLFRV� VFKXPSHWHULDQRV� $QWRQLR�)RQIUtD�0HVD�H�,QpV�*UDQGD�*D\R���������
���� )RUPDV� GH� ,QWHUQDFLRQDOL]DFLyQ�� 8Q� HVWXGLR� DSOLFDGR� $GROIR� *XWLpUUH]� GH� *DQGDULOOD�6DOGDxD�\�/XLV�-DYLHU�+HUDV�/ySH]����������� ([LVWH�OD�YHUVLyQ�HQ�LQJOpV�GH�HVWH�GRFXPHQWR��
���� 'LIXVLyQ�GH�ORV�FUpGLWRV�GHO�&'7,�HQ�ODV�HPSUHVDV�LQQRYDGRUDV�GHO�3DtV�9DVFR�\�1DYDUUD�-RRVW�+HLMV���������



��

���� ,QQRYDWLRQ� DQG� ,QWHUQDWLRQDOLVDWLRQ� 3ROLFLHV� LQ� 6SDLQ�� 6SHFLDO� &RQVLGHUDWLRQ� RI� /HVV�'HYHORSHG�$UHDV��-RVp�0ROHUR�\�$QWRQLR�)RQIUtD���������
���� (O�&RQWURO�GH�ORV�LQWHUFDPELRV�LQWHUQDFLRQDOHV�GH�DUPDPHQWR�\�WHFQRORJtDV�GH�GREOH�XVR��HO�FDVR�GH�(VSDxD��0LNHO�%XHVD���������
���� 3DWURQHV�WHFQROyJLFRV�\�FRPSHWLWLYLGDG��XQ�DQiOLVLV�GH�ODV�HPSUHVDV�LQQRYDGRUDV�HQ�HO�3DtV�9DVFR�0LNHO�%XHVD�\�$UDQW]D�=XELDXUUH���������
���� 3XEOLF�ILQDQFH�RI�WKH�5	'�DFWLYLWLHV�LQ�HQWHUSULVHV��5ROH�DQG�LPSDFW�RI�WKH�6SDQLVK�ORZ�LQWHUHVW�FUHGLWV�IRU�5	'��-RRVW�+HLMV��������
���� ,QWHUYHQFLRQLVPR� HVWDWDO� GXUDQWH� HO� IUDQTXLVPR� WDUGtR�� XQ� DQiOLVLV� GHO� FRQGLFLRQDPLHQWR�LQGXVWULDO��0LNHO�%XHVD�\�/XLV�(��3LUHV��������
���� 1XHYDV� SDXWDV� GH� LQWHUQDFLRQDOL]DFLyQ� GH� OD� ,�'� GH� ODV� HPSUHVDV� PXOWLQDFLRQDOHV�HVWDGRXQLGHQVHV�� $QD�%HOOYHU��������
���� 6LVWHPDV�QDFLRQDOHV� \� UHJLRQDOHV�GH� LQQRYDFLyQ�\�SROtWLFD� WHFQROyJLFD��8Q�DSUR[LPDFLyQ�WHyULFD� -RRVW�+HLMV�������
���� -XVWLILFDFLyQ�GH�OD�SROtWLFD�GH�LQQRYDFLyQ�GHVGH�XQ�HQIRTXH�WHyULFR�\�PHWRGROyJLFR��-RRVW�+HLMV���������
���� /RV� VLVWHPDV� QDFLRQDOHV� GH� LQQRYDFLyQ�� XQD� UHYLVLyQ� GH� OD� OLWHUDWXUD��0LNHO� 1DYDUUR��������
���� (O�DQiOLVLV�\�OD�SROtWLFD�GH�FOXVWHUV��0LNHO�1DYDUUR��������
���� /RV�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�GHO�3DtV�9DVFR�\�1DYDUUD��0LNHO�%XHVD��������
���� &HQWUDOLVDWLRQ� RU� GLVSHUVLRQ"�� D� VSDWLDO� DQDO\VLV� RI� WKH� LPSDFW� RI� WKH� VLQJOH� PDUNHW�SURJUDPPH�RQ�WKH�DFWLYLW\�RI�XV�PDQXIDFWXULQJ�DIILOLDWHV��$QGUHZ�0ROG�������
1RUPDV�GH�HGLFLyQ�SDUD�HO�HQYtR�GH�WUDEDMRV�7H[WR��:RUG�SDUD�:LQGRZV�7LSR�GH�OHWUD�GHO�WH[WR��7LPHV�1HZ�5RPDQ����1RUPDO�(VSDFLDGR�LQWHUOLQHDO��6HQFLOOR�7LSR�GH�OHWUD�GH�ODV�QRWDV�GH�SLH�GH�SiJLQD��7LPHV�1HZ�5RPDQ����1RUPDO�1XPHUDFLyQ�GH�SiJLQDV��,QIHULRU�FHQWUR&XDGURV�\�JUiILFRV�D�JXVWR�GHO�DXWRU�LQGLFDQGR�SURJUDPDV�XWLOL]DGRV(Q�OD�SiJLQD����GHQWUR�GH�XQ�UHFXDGUR�VHQFLOOR��GHEH�ILJXUDU�HO� WtWXOR��HQ�QHJULOOD�\�PD\~VFXODV���DXWRU� �HQ� QHJULOOD� \� PD\~VFXODV�� H� LQVWLWXFLyQ� D� OD� TXH� SHUWHQHFH� HO� DXWRU� �HQ� OHWUD� QRUPDO� \�PLQ~VFXODV�(Q� OD� SULPHUD� SiJLQD� GHO� WUDEDMR�� VH� GHEHUi� LQFOXLU� XQ�5HVXPHQ� HQ� HVSDxRO� H� LQJOpV� ���� OtQHDV�Pi[LPR���DFRPSDxDGR�GH�SDODEUDV�FODYH
/RV� WUDEDMRV� KDEUiQ� GH� VHU� HQYLDGRV� HQ� SDSHO� \� HQ� VRSRUWH� PDJQpWLFR� D� OD� GLUHFFLyQ� GHO� ,QVWLWXWR� GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�
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