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7KH�&29,'����SDQGHPLF�KDV�EURXJKW�WKH�ZRUOG�WR

D�QHDU�VWDQGVWLOO��ZLWK�LWV�GHYDVWDWLQJ�LPSDFW�RQ

KHDOWK��PRUWDOLW\�DQG�WKH�HFRQRP\��2Q�RQH�KDQG�

WKLV� SDQGHPLF� LV� H[SHFWHG� WR� EULQJ� DERXW� D

PDMRU� GHFOLQH� LQ� WD[� UHYHQXH� LQ�PRVW� FRXQWULHV

VWHPPLQJ�IURP�RYHUDOO�HFRQRPLF�VORZGRZQ�DQG

IURP�WKH�WD[�SROLF\�DQG�DGPLQLVWUDWLYH�PHDVXUHV

WDNHQ� LQ� UHVSRQVH�� 2Q� WKH� RWKHU� KDQG�� LW� LV

LPSDFWLQJ� WUDGH� DV� LW� DIIHFWV� &XVWRPV� ERUGHU

RSHUDWLRQV��8OWLPDWHO\�� LW�ZRXOG�EH�LQWHUHVWLQJ�WR

NQRZ� KRZ� KDV� WKLV� SDQGHPLF� DIIHFWHG� WUDGH

IORZV� DQG� FRQVHTXHQWO\� FXVWRPV� UHYHQXHV�� 7KLV

DQDO\VLV�VHHNV�WR�VKHG�VRPH�OLJKW�RQ�WKH�LPSDFW

RI�WKLV�SDQGHPLF�WR�GDWH�RQ�FXVWRPV�UHYHQXHV�LQ

VRPH�VHOHFWHG�$IULFDQ�FRXQWULHV�

,Q� HVWLPDWLQJ� WKH� SRVVLEOH� ULSSOH� HIIHFWV� RI� WKH

FORVXUH�RI�ERUGHUV�DFURVV�$IULFD�RQ�FXVWRPV�GXW\

UHYHQXHV�� WKLV� DQDO\VLV� XVHV� FXVWRPV� UHYHQXH

GDWD� FROOHFWHG� IURP� D� VDPSOH� RI� ��� $IULFDQ

FRXQWULHV�ZKR�DUH�PHPEHU�VWDWHV�RI� WKH�$IULFDQ

7D[� $GPLQLVWUDWLRQ� )RUXP� �$7$)��� 7KH� FRXQWULHV

DUH��7KH�*DPELD��6RXWK�$IULFD��5ZDQGD��7DQ]DQLD�

0DXULWLXV�� =DPELD�� %XUXQGL�� 0DGDJDVFDU�

0R]DPELTXH�� $QJROD�� 6LHUUD� /HRQH�� 7RJR�� *KDQD�

=LPEDEZH�� &�WH� G�,YRLUH�� 1LJHU�� (VZDWLQL� DQG

0DODZL�� SURSRUWLRQDWHO\� UHSUHVHQWDWLYH� RI� PRVW

FRXQWULHV� RQ� WKH� FRQWLQHQW�� $OO� GDWD� ZHUH

FROOHFWHG�LQ�ORFDO�FXUUHQF\�XQLWV�DQG�FRQYHUWHG�WR

0LOOLRQV�RI�86'�IRU�FRPSDUDWLYH�SXUSRVHV��XVLQJ

RIILFLDO�DYHUDJH�H[FKDQJH�UDWHV�VRXUFHG�IURP�,0)

DQG� :RUOG� %DQN� RQOLQH� GDWDEDVHV�>�@� 7R� HQVXUH

GDWD�FRQILGHQWLDOLW\��WKH�DQDO\VLV�ZDV�DJJUHJDWHG

DFURVV�WKH����FRXQWULHV��8VLQJ�WKH�ILQGLQJV�IURP

WKH� ��� $7$)� PHPEHU� VWDWHV�� WKH� DQDO\VLV

H[WUDSRODWHG� WKH� HVWLPDWHG� UHYHQXH� ORVV� WR� WKH

UHVW� RI� WKH� ��� $IULFDQ� FRXQWULHV� E\� DWWULEXWLQJ

VLPLODU� UHYHQXH� ORVVHV� WR� FRXQWULHV� ZLWKLQ� WKH

VDPH� *URVV� 'RPHVWLF� 3URGXFW� �*'3�� UDQJHV

GHULYHG� IURP� TXDUWLOHV� GHYHORSHG� IRU� WKH

SXUSRVHV�RI�WKH�DQDO\VLV�

�
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>�@�KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�3$�186�)&5)

>�@KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�GHWDLO������������

VWDWHPHQW�RQ�WKH�VHFRQG�PHHWLQJ�RI�WKH�LQWHUQDWLRQDO�KHDOWK�

UHJXODWLRQV��������HPHUJHQF\�FRPPLWWHH�UHJDUGLQJ�WKH�

RXWEUHDN�RI�QRYHO�FRURQDYLUXV�������QFRY�

>�@KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�

FRURQDYLUXV������HYHQWV�DV�WKH\�KDSSHQ

,QWURGXFWLRQ

)RU�WKH�SXUSRVHV�RI�WKLV�DQDO\VLV��ZH�GHVLJQDWHG

WKH�SHULRG�)HEUXDU\������WR�$SULO������DV�WKH��VW

:DYH� &29,'���� 3HULRG�� 7KLV� SHULRG� ZDV� VHOHFWHG

EHFDXVH� RQ� WKH� ��WK� -DQXDU\� ������ WKH� :RUOG

+HDOWK� 2UJDQL]DWLRQ�V� �:+2�� 'LUHFWRU�*HQHUDO

GHFODUHG� WKH� &29,'���� �E\� WKHQ� �����Q&R9�

RXWEUHDN��D�3XEOLF�+HDOWK�(PHUJHQF\�RI�,QWHUQDWLRQDO

&RQFHUQ�>�@�7KH�RXWEUHDN�ZDV�ODWHU�QDPHG�&29,'�

��� RQ� WKH� ��WK� RI� )HEUXDU\� �����>�@� +HQFH�� ZH

FRQVLGHU� WKH� PRQWK� RI� )HEUXDU\� ����� DV� WKH

PRQWK� ZKLFK� ZDV� SLYRWDO� LQ� EULQJLQJ� JOREDO

DZDUHQHVV�WR�WKH�&29,'����RXWEUHDN��$JDLQ��LQ�WKH

PRQWK� RI� )HEUXDU\� ������ PDMRU� HFRQRPLF

DFWLYLWLHV�KDG�VWDUWHG�WR�VORZ�GRZQ�LQ�&KLQD��RQH

RI� WKH� ODUJHVW� WUDGH� SDUWQHUV� WR� D� QXPEHU� RI

FRXQWULHV� DURXQG� WKH� ZRUOG�� HVSHFLDOO\� $IULFDQ

FRXQWULHV�� HYHQ� WKRXJK� &29,'���� ZDV� RIILFLDOO\

FKDUDFWHULVHG�DV�D�SDQGHPLF�E\�WKH�:+2�RQ���WK

0DUFK������

)RU� FRPSDUDWLYH� SXUSRVHV�� ZH� GHVLJQDWH� WKH

SHULRG�SULRU�WR�)HEUXDU\������DV�WKH�SUH�&29,'�HUD

DQG�WKH�SHULRG�-DQXDU\������WR�$SULO������DV�WKH

�VW�:DYH�&29,'�3HULRG�
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8VLQJ�9DOXH�IRU�'XW\�3XUSRVHV��9'3��WR�HVWLPDWH

WKH�VL]H�RI�LPSRUWV��ZH�REVHUYHG�WKH�WUHQGV�LQ�WKH

SUH�&29,'� HUD� FRPSDUHG� WR� WKH� �VW� :DYH� &29,'

SHULRG�� &HWHULV� SDULEXV�� WUDGH� YROXPH� ZRXOG� EH

H[SHFWHG� WR� LQFUHDVH� GXH� WR� JURZWK� LQ� WKH

HFRQRPLF� DFWLYLW\� RI� DQ\� $IULFDQ� HFRQRP\�

$ORQJVLGH� WKLV� H[SHFWHG� LQFUHDVH� LV� VHDVRQDOLW\�

D� VSHFLDO� FKDUDFWHULVWLF� RI� WUDGH� SDWWHUQ� ZKLFK

PHDQV� WKDW� LPSRUWV� JHQHUDOO\� IOXFWXDWH� DW

GLIIHUHQW�WLPHV�RI�WKH�\HDU��IRU�LQVWDQFH��ZH�ZRXOG

H[SHFW� WR� VHH� D� ULVH� LQ� LPSRUWV� GXULQJ� IHVWLYH

VHDVRQV�� 7DNLQJ� VHDVRQDOLW\� LQWR� FRQVLGHUDWLRQ�

WKH�DQDO\VLV�FRPSDUHV�WKH�WUHQGV�LQ�9'3�IRU�WKH

SHULRG� )HEUXDU\�$SULO� ����� WR� WKH� SHULRG

)HEUXDU\�$SULO� ������ HDFK� FRYHULQJ� �� PRQWKV�

)LJXUH���EHORZ�VKRZV�WKH�WUHQGV�LQ�DJJUHJDWH�9'3

IRU� WKH� ��� FRXQWULHV� DQG� FRPSDUHV� \HDU�RQ�\HDU

JURZWK�LQ�WKH�VL]H�RI�LPSRUWV�EDVHG�RQ�9'3�

�

7UHQGV�LQ�9ROXPH�RI�,PSRUWV

)LJXUH����7UHQGV�LQ�VL]H�RI�LPSRUWV�EDVHG�RQ�WKH�DJJUHJDWHG�9'3�IRU����$IULFDQ
&RXQWULHV
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)URP� ILJXUH� ��� 9'3� UHJLVWHUHG� JURZWK� ZKHQ

FRPSDULQJ� RQ� WKH� RQH� KDQG�� WKH� PRQWKV� RI

)HEUXDU\� ����� DQG� )HEUXDU\� ������ DQG� 0DUFK

����� DQG� 0DUFK� ����� RQ� WKH� RWKHU� KDQG�

+RZHYHU�� WKH� PRQWK� RI� $SULO� ����� UHJLVWHUHG� D

VKDUS�GHFOLQH�LQ�QRPLQDO�9'3�FRPSDUHG�WR�$SULO

RI�WKH�SUHYLRXV�\HDU��,Q�WHUPV�RI�JURZWK�UDWHV��WKH

PRQWKV�RI�)HEUXDU\�DQG�0DUFK�UHJLVWHUHG�RQO\�D

RQH� SHUFHQWDJH� SRLQW� LQFUHDVH� LQ� \HDU�RQ�\HDU

JURZWK� DV� HYLGHQFHG� E\� WKH� QHDUO\� KRUL]RQWDO

JURZWK� OLQH� DERYH� WKHVH� PRQWKV�� 2Q� WKH� RWKHU

KDQG�� WKH� PRQWK� RI� $SULO� UHJLVWHUHG� D� \HDU�RQ�

\HDU� QRPLQDO� GHFOLQH� LQ� VL]H� RI� LPSRUWV� RI

DSSUR[LPDWHO\� ��� SHUFHQW�� 7KLV� VKDUS� GHFOLQH� LV

FRQWUDU\� WR� DSULRUL� H[SHFWDWLRQ� RI� DQ� DQQXDO

LQFUHDVH� LQ� WKH� VL]H� RI� LPSRUWV� DV� HDUOLHU

SRVWXODWHG�� ,Q� DGGLWLRQ�� GXH� WR� OLPLWHG

WUDQVSRUWDWLRQ�RSWLRQV�GXULQJ�WKH�SDQGHPLF��WKH

WUDQVSRUWDWLRQ� FRVW� RI� LPSRUWV� LV� DQWLFLSDWHG� WR

ULVH�� WKHUHE\� FRQWULEXWLQJ� WR� D� KLJKHU� &RVW�

,QVXUDQFH�)UHLJKW� �&,)�� DQG� VXEVHTXHQWO\� D

KLJKHU�9'3��:72���������+RZHYHU��WKLV�LV�QRW�WKH

FDVH� DV� WKH� 9'3� KDV� GHFOLQHG�� ZKLFK� FOHDUO\

FRLQFLGHV�ZLWK�WKH�FORVXUH�RI�HFRQRPLF�DFWLYLWLHV

DQG� ORFNGRZQV� LQ� VHYHUDO� $IULFDQ� FRXQWULHV�� RQ

DFFRXQW� RI� WKH� &29,'���� SDQGHPLF�� 6LQFH� WKH

EDVH� RI� FXVWRPV� GXWLHV� FDOFXODWLRQ� LV� WKH� 9'3�

VXFK� D� GHFOLQH� PD\� KDYH� OLNHO\� UHVXOWHG� LQ� D

GHFOLQH�LQ�FXVWRPV�UHYHQXHV�

7KH�FXVWRPV� UHYHQXH� ORVV�RQ�DFFRXQW�RI�&29,'�

��� FRQVWLWXWHV� D� FRPSRXQGHG� ORVV� RQ� WZR

DFFRXQWV�� )LUVWO\�� WKH� UHGXFWLRQ� LQ� WUDGH�YROXPH�

ZKLFK� LV� WKH� EDVH� RI� FXVWRPV� UHYHQXHV�� GXH� WR

VORZGRZQ� LQ� HFRQRPLF� DFWLYLWLHV� RI� WUDGH

SDUWQHUV�DV�ZHOO�DV�FORVXUH�RI�ERUGHUV��6HFRQGO\�

D� UHGXFWLRQ� LQ� WKH� GXWLDEOH� 9DOXH� IRU� 'XW\

3XUSRVHV��9'3��UHJDUGOHVV�RI�WKH�YROXPH�RI�WUDGH�

�

(VWLPDWLRQ� RI� 3RWHQWLDO� &XVWRPV
5HYHQXH�/RVV

7KXV��ZKLOH�WKH�WUDGH�YROXPH�PD\�EH�WKH�VDPH�DV

SUHYLRXV�PRQWKV�RU�KLJKHU��WKHUH�FRXOG�EH�D�KXJH

SURSRUWLRQ� RI� GXW\� IUHH� JRRGV� EHQHILWWLQJ� IURP

H[LVWLQJ� &XVWRPV� 3URFHGXUH� &RGHV� �&3&V�� DQG

VSHFLDO�&3&V�ZLWK�D�SURYLVLRQ�IRU�&29,'���UHODWHG

JRRGV� VXFK� DV� PDVNV�� KDQG� VDQLWL]HUV�

YHQWLODWRUV� DQG� KDQGZDVKLQJ� VRDSV�� HWF�

&ROOHFWLYHO\�� WKH� WZR� IDFWRUV� FRXOG� H[SODLQ� WKH

WRWDO� FXVWRPV� UHYHQXH� ORVV�� ,Q� WKH� IRUWKFRPLQJ

VHFWLRQ�� ZH� HVWLPDWH� WKH� VL]H� RI� WKH� WRWDO

FXVWRPV�UHYHQXH�ORVV�

,Q�HVWLPDWLQJ�WKH�SRWHQWLDO�FXVWRPV�UHYHQXH�ORVW

GXULQJ�WKH�SHULRG�)HEUXDU\�$SULO�������ZH�DVN�WKH

TXHVWLRQ� ³:KDW� ZRXOG� KDYH� EHHQ� WKH� &XVWRPV

UHYHQXHV� GXULQJ� WKH� DERYH�PHQWLRQHG� SHULRG� LI

WKHUH�ZDV�QR�&29,'����SDQGHPLF"´� 7KH�DQDO\VLV
XVHG� WZR� PHWKRGV� WR� HVWLPDWH� WKH� SRWHQWLDO

FXVWRPV� UHYHQXH� ORVV� RQ� DFFRXQW� RI� &29,'����

)LUVWO\�� WKH� DQDO\VLV� DSSOLHG� )HEUXDU\� WR� $SULO

����� PRQWK�RQ�PRQWK� JURZWK� UDWHV� WR� -DQXDU\

����� FXVWRPV� WD[� UHYHQXH� WR� REWDLQ� SURMHFWHG

HVWLPDWHV� IRU� )HEUXDU\������ WR�$SULO� ������ WKHQ

FRPSDUHG� WKHVH� HVWLPDWHV� WR� DFWXDO� ILJXUHV� IRU

WKH�VDPH�SHULRG�LQ������>�@

>�@� 7KH� EURDG� WHFKQLTXH�KDV�EHHQ� UHFRPPHQGHG�E\� WKH�8QLWHG

1DWLRQV�&RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW��81&7$'��������

DV� RQH� RI� WKH� ZD\V� 7D[� $GPLQLVWUDWLRQV� FDQ� XWLOLVH� WUDGH� GDWD

IURP�$XWRPDWHG�6\VWHP�IRU�&XVWRPV�'DWD��$6<&8'$��WR�DQDO\]H

WKH� LPSDFW� RI� &29,'��� RQ� WUDGH� LQ� WKHLU� $SULO� ����� DUWLFOH

³$GDSWLQJ� WKH� XVH� RI� $V\FXGD� :RUOG� WR� WKH� &RYLG���� 6LWXDWLRQ�

*XLGHOLQHV� WR� &XVWRPV� $GPLQLVWUDWLRQV´�� +RZHYHU�� WKH� DFWXDO

IRUPXOD� GUHZ� LQVSLUDWLRQ� IURP� WKH� /DVSH\UHV� 3ULFH� ,QGH[

SURSRVHG� E\� D� *HUPDQ� HFRQRPLVW� DQG� 6WDWLVWLFLDQ� (UQVW� /RXLV

(WLHQQH�/DVSH\UHV�������������
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6HFRQGO\�� DV� D� UREXVWQHVV� FKHFN�� ZH� XVHG� WKH

$YHUDJH� (IIHFWLYH� 7D[� 5DWH� �$(75��>�@� ,Q� WKLV

DSSURDFK��ZH�DVVXPHG�WKDW�WKH�DYHUDJH�WD[�UDWHV

DSSOLFDEOH� RQ� WKH� LPSRUWV� LQ� WKH� \HDU� ����� DUH

DSSOLFDEOH� LQ� �����>�@� 7KDW� LV�� XVLQJ� ����� 9DOXH

IRU�'XW\�3XUSRVHV��9'3��IRU�WKH�SHULRG�)HEUXDU\�WR

$SULO� ������ ZH� DSSOLHG� WKH� VDPH� $(75� ZKLFK

SUHYDLOHG� LQ� WKH� VLPLODU� SHULRG� LQ� ����� WR

HVWLPDWH� WKH� SURMHFWHG� ����� FXVWRPV� WD[

UHYHQXH�

�

)LJXUH� ��� $FWXDO� YV� 3URMHFWHG� &XVWRPV� 5HYHQXH� $JJUHJDWHG� DFURVV� ��
6DPSOHGb&RXQWULHV��)(%�$35������YHUVXV������

>�@�7KH�$YHUDJH�(IIHFWLYH�7D[�5DWH��$(75��LV�FDOFXODWHG�DV�WKH�UDWLR�RI�WKH�WD[�UHYHQXH�WR�LWV�EDVH��,Q�WKH�FDVH�RI�FXVWRPV�UHYHQXHV��WKH

EDVH�LV�9DOXH�IRU�'XW\�3XUSRVHV��9'3��ZKLFK�LV�WKH�ORFDO�FXUUHQF\�HTXLYDOHQW�RI�WKH�&RVW�,QVXUDQFH�)UHLJKW��&,)���,Q�FRPSXWLQJ�WKH

$(75��ZH�FRPSXWHG�PRQWKO\�$(75V�IRU�HDFK�FRXQWU\�DQG�FRPSXWHG�WKH�DYHUDJH�IRU�WKH����FRXQWULHV�DFURVV�HDFK�PRQWK�

>�@� 'UDZLQJ� LQVSLUDWLRQ� IURP� WKH� /DVSH\UHV� 3ULFH� ,QGH[� SURSRVHG� E\� D� *HUPDQ� HFRQRPLVW� DQG� 6WDWLVWLFLDQ� (UQVW� /RXLV� (WLHQQH

/DVSH\UHV��������������'UHFKVOHU��������

7R� JDLQ� D� SLFWXUH� RI� WKH� SRWHQWLDO� UHYHQXH

FKDQJHV�� ZH� SUHVHQW� D� JUDSK� LQ� )LJXUH� �� WKDW

VKRZV� WKH� SURMHFWHG� FXVWRPV� UHYHQXHV� IRU� WKH

PRQWKV�RI�)HEUXDU\������WR�$SULO������EDVHG�RQ

WKH�JURZWK�UDWHV�WKDW�ZHUH�UHJLVWHUHG�LQ������RYHU

WKH�VDPH�SHULRG�
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8VLQJ� WKH� JURZWK� UDWHV� RI� ����� SHULRG�� FHWHULV

SDULEXV�>�@� ZH� JURZ� WKH� DJJUHJDWHG� FXVWRPV

UHYHQXHV� IRU� WKH� ��� VDPSOHG� FRXQWULHV� IURP

-DQXDU\� ����� WR� REWDLQ� SURMHFWHG� FXVWRPV

UHYHQXHV�� )LJXUH� �� FRPSDUHV� WKH� SURMHFWHG

FXVWRPV� UHYHQXHV� WR� DFWXDO� FXVWRPV� UHYHQXHV

UHJLVWHUHG�RYHU�WKH�VDPH�SHULRG��3ULRU�WR�-DQXDU\

������WKH�WZR�JUDSKV�FRLQFLGHG�DV�WKH�SURMHFWHG

ILJXUHV� DUH� WKH� VDPH� DV� DFWXDO� ILJXUHV�� $IWHU

-DQXDU\������� LW� LV� REVHUYHG� WKDW� WKH� �SURMHFWHG

UHYHQXHV� DUH� KLJKHU� WKDQ� WKH� DFWXDO� UHYHQXHV

WKDW�ZHUH�FROOHFWHG�RYHU�WKH�VDPH�SHULRG�

7DEOH� �� SURYLGHV� HVWLPDWHV� RI� WKH� SURMHFWHG

YHUVXV� WKH� DFWXDO� UHYHQXHV� WR� JLYH� D� SLFWXUH� RI

WKH� SRWHQWLDO� UHYHQXH� ORVV� H[SHULHQFHG� DFURVV

WKH����VDPSOHG�FRXQWULHV�

�

7DEOH� ��� (VWLPDWHG�&XVWRPV�5HYHQXH�/RVV� LQ� WKH� �VW�:DYH�&29,'� HUD� XVLQJ
VWDWLFbJURZWK�UDWHV

>�@�,GHDOO\��LW�ZRXOG�EH�EHVW�WR�XVH�WKUHH�\HDU�DYHUDJHV�WR�JURZ�WKH

GDWD� EXW� LQ� WKH� DEVHQFH� RI� GHWDLOHG� GDWD�� WKH� FHWHULV� SDULEXV

DVVXPSWLRQ�IRU������KROGV�

�)&¶Â¶ÇÅÇÅ

�%6¶Â¶ÇÅÇÅ


46¶Â¶ÇÅÇÅ

�328, 
'89%0
�978317
�):)29)
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�978317
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��¾
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½�-00-327¶3*

��¾
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�):)29)¶�377
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�978317
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7DEOH� �� VKRZV� WKDW� RYHU� WKH� WKUHH�PRQWK� SHULRG

)HEUXDU\�$SULO�������WKH����$IULFDQ�FRXQWULHV�ORVW�

RQ�DYHUDJH��RYHU�86'��������PLOOLRQ�RQ�DFFRXQW

RI� WKH� &29,'���� SDQGHPLF�� 7KH� ORVV� ZDV� PXFK

PRUH�SURQRXQFHG� LQ�WKH�PRQWK�RI�$SULO������DV

LW�DFFRXQWHG� IRU�FORVH� WR����SHUFHQW�RI� WKH� WRWDO

FXVWRPV� WD[� UHYHQXHV�� 2Q� DYHUDJH�� RYHU� WKH

WKUHH�PRQWK� �VW� :DYH�&29,'� SHULRG�� WKH� ��

VDPSOHG� FRXQWULHV� ORVW� ��� SHUFHQW� RI� WKH� WRWDO

FXVWRPV� WD[� UHYHQXHV�� &RQVHTXHQWO\�� WKH

FKDOOHQJH� RI� PHHWLQJ� UHYHQXH� WDUJHWV� LQ� WKH

&29,'����HUD�KDV�QHYHU�EHHQ�PRUH�SURQRXQFHG�

$V� D� UREXVWQHVV� FKHFN�� LQ� 7DEOH� �� EHORZ�� ZH

HPSOR\HG�DQ�DOWHUQDWLYH�HVWLPDWLRQ�WHFKQLTXH�RI

FXVWRPV�UHYHQXH�XVLQJ�WKH�$YHUDJH�(IIHFWLYH�7D[

5DWH� �$(75�� E\� DVVXPLQJ� WKDW� WKH� DYHUDJH� WD[

UDWHV�DSSOLFDEOH�RQ�WKH�LPSRUWV� LQ�WKH�\HDU�����

DUH� DSSOLFDEOH� LQ� WKH� ������ 7KHQ�� ZH� FRPSXWHG

WKH�GLIIHUHQFH�LQ�WKH�WZR�FXVWRPV�WD[�HVWLPDWHV

REWDLQHG� DV� D� VKDUH� RI� WRWDO� UHYHQXH�

&RPSDUDWLYHO\�� 7DEOH� �� VKRZV� WKDW� DFURVV� WKH

VDPH�PRQWKV��WKH�$(75�LQ�WKH�\HDU������LV�ORZHU

WKDQ�WKH�$(75�LQ�WKH�\HDU�������7KHUH�DUH�DW�OHDVW

WZR� SRVVLEOH� H[SODQDWLRQV� EHKLQG� WKH� ORZHU

DYHUDJH� WD[� UDWHV� LQ� ������ )LUVWO\�� DV� DOUHDG\

H[SODLQHG�� GXH� WR� &3&V� RQ� DFFRXQW� RI� &29,'����

WKH� QRQ�GXWLDEOH� 9'3� PD\� KDYH� LQFUHDVHG�

FDXVLQJ� D� VWDWLF� RU� ORZHU� FXVWRPV� UHYHQXH� WR

KDYH�D�KLJKHU�GHQRPLQDWRU�DV�JLYHQ�E\�WKH�WRWDO

9'3�>�@6HFRQGO\�� GXH� WR� D� VORZGRZQ� LQ� ERUGHU

RSHUDWLRQV� IURP� ERWK� ERUGHU� FRQWUROV� DQG

&XVWRPV� FRQWUROV�� LW� FRXOG� WDNH� ORQJHU� WR� FOHDU

JRRGV� DV� VRPH� FRPPHUFLDO� LPSRUWV� FRXOG

UHPDLQ� ORQJHU� XQGHU� FXVWRPV� ERQG� RU� ERQGHG

ZDUHKRXVHV�

�

>�@�$(75 7RWDO�&XVWRPV�5HYHQXH����'XWLDEOH�9'3���1RQ�'XWLDEOH

9'3���KHQFH�LI�WKH�QRQ�GXWLDEOH�SRUWLRQ�LQFUHDVHG�DW�D�UDWH�KLJKHU

WKDQ�WKH�GXWLDEOH�RU�ZKLOH�WKH�GXWLDEOH�UHPDLQHG�VWDWLF��WKHQ�WKH

$(75� ZRXOG� KDYH� D� KLJKHU� GHQRPLQDWRU�� HIIHFWLYHO\� \LHOGLQJ� D

ORZHU�$(75�

1�%� 7RWDO� 9'3� LQ� WKLV� FDVH� LV� WKH� VXP�RI� WKH�GXWLDEOH� DQG�QRQ�

GXWLDEOH�9'3
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7DEOH����(VWLPDWHG�&XVWRPV�5HYHQXH�/RVV�LQ�WKH��VW�:DYH�&29,'�HUD
XVLQJ�VWDWLFb$YHUDJH�(IIHFWLYH�7D[�5DWHV��$(75�

)URP� WKH� DOWHUQDWLYH� HVWLPDWLRQ� XVLQJ� $(75� LQ

7DEOH� ��� WKH� DYHUDJH� WKUHH�PRQWK� FXVWRPV

UHYHQXH� ORVV� DJJUHJDWHG� DFURVV� WKH� ��� VDPSOHG

FRXQWULHV�HTXDOV�86'�����0LOOLRQ�� OHVV�WKDQ�WKH

SUHYLRXV� ILJXUH� RI�86'� ���� 0LOOLRQ� UHSRUWHG� LQ

7DEOH� �� XVLQJ� WKH� VWDWLF� JURZWK� DSSURDFK�� 7KLV

PHWKRG� UHSRUWV� ORVVHV� RI� �� SHUFHQW� RI� WRWDO

FXVWRPV�WD[�UHYHQXHV�RQ�DYHUDJH��ZKLFK�LV�ORZHU

WKDQ� WKH� DYHUDJH� VKDUH� UHSRUWHG� LQ� 7DEOH� �

EHFDXVH�RI�WKH�UHYHQXH�ORVV�RXWOLHU�UHJLVWHUHG�LQ

WKH�PRQWK�RI�$SULO������

,Q� FRQVLGHULQJ� ERWK� PHWKRGV�� WKH� SURMHFWHG

FXVWRPV� UHYHQXH� ORVV� H[SHULHQFHG� LQ� WKH� �VW

:DYH� &29,'���� 3HULRG� IRU� WKH� ��� VDPSOHG

FRXQWULHV� LV� RQ� DYHUDJH� ZLWKLQ� 86'� �������

0LOOLRQ� ZLWK� WKH� VKDUH� RI� WKH� ORVV� LQ� WRWDO

FXVWRPV�UHYHQXH�UDQJLQJ�IURP������SHUFHQW�
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(VWLPDWLRQ�RI�$IULFD�ZLGH�&XVWRPV
5HYHQXH�/RVV

)XUWKHUPRUH��ZH�GUHZ� IURP�WKH� ���$7$)�PHPEHU

VWDWHV��UHVXOWV�WR�H[WUDSRODWH�WKH�UHYHQXH�ORVV�LQ

FXVWRPV�UHYHQXHV�RQ�DFFRXQW�RI�&29,'����IRU�WKH

ZKROH�RI�$IULFD�>�@

:H� REWDLQHG� 1RPLQDO� *URVV� 'RPHVWLF� 3URGXFW

'DWD� IRU� ����� LQ� 86'� IRU� ��� $IULFDQ� &RXQWULHV�

>��@� 7KH� *'3� GDWD� ZDV� VRXUFHG� IURP� WKH� :RUOG

%DQN�GDWDEDVH�>��@

>�@� 7KH� $7$)� 6HFUHWDULDW� GHYHORSHG� WKH� PHWKRGRORJ\�� GUDZLQJ

LQVSLUDWLRQ� IURP� D� ERRN� E\� 2RPHV� 	� 0HLVVQHU� ������� ZKLFK

HVWLPDWHG�7UDGH�/RVV�ZLWKLQ�EORF�DQG�RXWVLGH�EORF�IRU�D�QXPEHU

RI�FRXQWULHV�

>��@�7KHUH� LV�D� WRWDO�RI����FRXQWULHV� LQ�$IULFD� �IXOO\� VRYHUHLJQ� VWDWHV

H[FOXGLQJ�GHSHQGHQFLHV���DFFRUGLQJ�WR�WKH�8QLWHG�1DWLRQV�

>��@�1RPLQDO�*URVV�'RPHVWLF� 3URGXFW�'DWD� ������� VRXUFHG� IURP

KWWSV���GDWDEDQN�ZRUOGEDQN�RUJ�
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7KH�*'3�ZDV�FDWHJRUL]HG�LQWR�TXDUWLOHV�EDVHG�RQ

WKH� UDQJH� RI� DFWXDO� GDWD�� 7KH� *'3� VSDQQHG� WKH

IROORZLQJ�FDWHJRULHV�LQ�%LOOLRQV�RI�86'�������������

����� ��������� DQG� ��������� 7KH� GLVWULEXWLRQ� RI

$IULFDQ� FRXQWULHV� ZLWKLQ� WKH� UDQJHV� SURYLGHG� LV

VKRZQ�LQ�WKH�SLH�FKDUW�LQ�)LJXUH���EHORZ�

)LJXUH����'LVWULEXWLRQ�RI�$IULFDQ�&RXQWULHV�ZLWKLQ�*'3�4XDUWLOHV�LQ
86'�%LOOLRQV

)URP�)LJXUH�������RXW�RI����$IULFDQ�FRXQWULHV�KDYH

*'3� EHWZHHQ� �� WR� ���� ELOOLRQ� 86�'ROODUV� DQG� WKH

IHZHU� UHPDLQLQJ� RQHV� KDYH� *'3� VSDQQLQJ� IURP

���� WR� ���� %LOOLRQ� 86'�� ZLWK� RQO\� WZR� FRXQWULHV

UHSRUWLQJ�*'3�YDOXHV�LQ�WKH�WRS�PRVW�FDWHJRU\�RI

WKH�TXDUWLOHV�

3ODFLQJ�DOO� WKH�FRXQWULHV� LQ�WKHVH�IRXU�FDWHJRULHV

RI�*'3� UDQJHV��ZH� WKHQ�H[WUDSRODWHG� WKH�DYHUDJH

UHYHQXH�ORVV�RI�WKH
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��� $7$)� PHPEHU� FRXQWULHV� ZLWKLQ� HDFK

FDWHJRU\� WR� WKH� UHVW� RI� WKH�$IULFDQ�FRXQWULHV

ZLWKLQ� WKH� VDPH� *'3� UDQJH�� 7KH� DQDO\VLV

UHOLHG� RQ� WKH� NH\� DVVXPSWLRQ� WKDW� $IULFDQ

FXVWRPV�UHYHQXH� ORVVHV�ZLOO� YDU\�GHSHQGLQJ

RQ� WKH� UDQJH� RI� *'3� ZLWKRXW� DVVXPLQJ� DQ\

GHWHUPLQLVWLF� UHODWLRQVKLS�� ,Q� 7DEOH� �� EHORZ�

ZH�SUHVHQW�ILQGLQJV�IURP�WKH�H[WUDSRODWLRQ�RI

FXVWRPV� UHYHQXH� ORVVHV� WR� ��� $IULFDQ

FRXQWULHV�

�3
R
OL
F
\
�%
UL
H
I�
5
H
V
��
�
_�
$
X
J
X
V
W�
�
�
�
�

7+(�(526,9(�,03$&7�2)�&29,'����21�&867206�5(9(18(6�,1�$)5,&$



�

7DEOH����(VWLPDWHG�&XVWRPV�5HYHQXH�/RVV�3HU�*'3�4XDUWLOH�$FURVV�$IULFD

2YHUDOO�� ZH� FDQ� FDXWLRXVO\� FRQFOXGH� WKDW�� RQ

DYHUDJH�� DOO� $IULFDQ� FRXQWULHV� FROOHFWLYHO\� ORVW

86'� ����� ELOOLRQ� RI� FXVWRPV� UHYHQXHV� LQ� WKH

WKUHH�PRQWKV��IURP�)HEUXDU\������WR�$SULO������

GXH� WR� WKH� &29,'���� SDQGHPLF�� 7KH� HVWLPDWLRQ

SODFHV� WKH� DYHUDJH� PRQWKO\� FXVWRPV� UHYHQXH

ORVV�DW� VOLJKWO\� RYHU�86'�����PLOOLRQ>��@� IRU� DOO

FRXQWULHV� LQ� $IULFD�� 7KLV� DYHUDJH�PRQWKO\� ILJXUH

FDQ� EH� XVHG� WR� REWDLQ� D� FUXGH� HVWLPDWH� RI� WKH

FXVWRPV�UHYHQXH�ORVV�LQ�VD\��QPRQWKV�E\�VLPSO\

PXOWLSO\LQJ� WKH� QXPEHU� RI� PRQWKV� �Q�� E\� WKH

DYHUDJH� PRQWKO\� FXVWRPV� UHYHQXH� ORVV�� )RU

LQVWDQFH�� DVVXPLQJ� WKH� VWDWXV� TXR� UHPDLQV�� E\

WKH� HQG� RI� 'HFHPEHU� ������ $IULFD� ZRXOG� EH

HVWLPDWHG� WR� KDYH� ORVW� DSSUR[LPDWHO\�86'�����

ELOOLRQ>��@� LQ� FXVWRPV� UHYHQXHV� RQ� DFFRXQW� RI

&29,'����

>��@�86'������ELOOLRQ��� �DSSUR[LPDWHO\�86'����PLOOLRQ

>��@�86'����PLOOLRQ�[����PRQWKV��H[FOXGLQJ�-DQXDU\������� �86'

������PLOOLRQ

>��@� %HFDXVH� WKH\� KDYH� KXJH� *'3� �+LJK� ,QGXVWULDO� 3URGXFWLRQ�

IURP�WKH�RWKHU�VLGH�RI�WKH�*'3�FRPSXWDWLRQ���WKH\�OLNHO\�SURGXFH

PRUH�WKDQ�VPDOOHU�VL]HG�HFRQRPLHV��+HQFH��D�ODUJH�FRPSRVLWLRQ

RI� WKHLU� LPSRUWV� DUH� UDZ� PDWHULDOV� QRW� ILQLVKHG� SURGXFWV�

)LQLVKHG� SURGXFWV� DWWUDFW� KLJKHU� LPSRUW� GXWLHV� XQOLNH� UDZ

PDWHULDOV��7KDW�LV�ZK\�VXFK�FRXQWULHV�UHO\�OHVV�RQ�UHYHQXHV�IURP

LPSRUWV��5DWKHU� WKDQ� UHYHQXH�JHQHUDWLRQ�� WKH�PRWLYDWLRQ� WR� WD[

LPSRUWV�KLJKHU�VWHPV�IURP�D�SURWHFWLRQLVW�FRQFHUQ�IRU�GRPHVWLF

LQGXVWULHV��
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)URP� WKH�DQDO\VLV� LQ� 7DEOH����ZH�DOVR�REVHUYHG

WKDW� FRXQWULHV� ZLWK� D� KLJKHU� *'3� UHSRUWHG

VPDOOHU�FXVWRPV�UHYHQXH�ORVVHV��:H�SRVWXODWHG

WKDW� FRXQWULHV� ZLWK� KLJK� *'3V� QHHG� QRW� UHO\

PRUH� RQ� FXVWRPV� UHYHQXHV� DV� WKH\� KDYH

GLYHUVLILHG� VRXUFHV� RI� UHYHQXH� JHQHUDWLRQ

VWHPPLQJ� IURP� WKH� VLJQLILFDQWO\� ODUJH� VL]H� RI

WKHLU�HFRQRPLHV>��@�
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0XFK� DV� YROXPH� RI� WUDGH� LV� KLJK� LQ� VXFK

FRXQWULHV�� WKH\� KDYH� LQGXVWULHV� WKDW� ZRXOG

EHQHILW� IURP� FXVWRPV� FRQFHVVLRQV� DQG� ZRXOG

LPSRUW� ODUJHO\� GXW\�IUHH� UDZ�PDWHULDOV� WR� ERRVW

GRPHVWLF� SURGXFWLRQ� XQOLNH� ILQLVKHG� SURGXFWV

ZKLFK� DWWUDFW� KLJKHU� GXWLHV�� 2Q� WKH� RWKHU� KDQG�

VPDOO� HFRQRPLHV� ZLWK� XQGHU�GHYHORSHG

PDQXIDFWXULQJ� LQGXVWULHV� DUH� OLNHO\� WR� LPSRUW� D

VLJQLILFDQW� SURSRUWLRQ� RI� ILQLVKHG� SURGXFWV

YHUVXV� UDZ� PDWHULDOV� DQG� DOVR� UHO\� KHDYLO\� RQ

FXVWRPV� UHYHQXHV� DV� D� PHDQV� RI� 'RPHVWLF

5HVRXUFH� 0RELOL]DWLRQ� �'50��� &RQFXUULQJ� ZLWK

WKHVH� ILQGLQJV�� LQ� WKH� ����� $7$)�V� $IULFDQ� 7D[

2XWORRN� �$72�� SXEOLFDWLRQ� �� FRXQWULHV� ZKLFK

UHSRUWHG����SHUFHQW�RU�PRUH� �DW� WKH�H[WUHPH�� LQ

WKH� VKDUH� RI� FXVWRPV� UHYHQXHV� LQ� WRWDO� WD[

UHYHQXHV� VWDWHG� *'3� ILJXUHV� ZKLFK� ZHUH� OHVV

WKDQ� 86'� ���� ELOOLRQ�� 6XFK� FRXQWULHV� DOVR

UHSRUWHG� FRPSDUDWLYHO\� ORZ� FRQWULEXWLRQ� RI� WKH

VKDUH� RI� WKH� VHFRQGDU\� LQGXVWU\� DQG

PDQXIDFWXULQJ�LQ�*'3��$72��������

>��@�86'������ELOOLRQ��� �DSSUR[LPDWHO\�86'����PLOOLRQ

>��@�86'����PLOOLRQ�[����PRQWKV��H[FOXGLQJ�-DQXDU\������� �86'

������PLOOLRQ

>��@� %HFDXVH� WKH\� KDYH� KXJH� *'3� �+LJK� ,QGXVWULDO� 3URGXFWLRQ�

IURP�WKH�RWKHU�VLGH�RI�WKH�*'3�FRPSXWDWLRQ���WKH\�OLNHO\�SURGXFH

PRUH�WKDQ�VPDOOHU�VL]HG�HFRQRPLHV��+HQFH��D�ODUJH�FRPSRVLWLRQ

RI� WKHLU� LPSRUWV� DUH� UDZ� PDWHULDOV� QRW� ILQLVKHG� SURGXFWV�

)LQLVKHG� SURGXFWV� DWWUDFW� KLJKHU� LPSRUW� GXWLHV� XQOLNH� UDZ

PDWHULDOV��7KDW�LV�ZK\�VXFK�FRXQWULHV�UHO\�OHVV�RQ�UHYHQXHV�IURP

LPSRUWV��5DWKHU� WKDQ� UHYHQXH�JHQHUDWLRQ�� WKH�PRWLYDWLRQ� WR� WD[

LPSRUWV�KLJKHU�VWHPV�IURP�D�SURWHFWLRQLVW�FRQFHUQ�IRU�GRPHVWLF

LQGXVWULHV��

7KLV� FXVWRPV� UHYHQXH� ORVV� DQDO\VLV

HPSKDVL]HG� WKH� H[LVWLQJ� WKUHDW� WR� $IULFDQ� WD[

DGPLQLVWUDWLRQV� �L�H�� GHSDUWPHQWV� ZLWKLQ

0LQLVWULHV� RI� )LQDQFH� �02)�� DQG� VHPL�

DXWRQRPRXV� 5HYHQXH� $XWKRULWLHV� DOLNH�� DQG

WKHLU� REMHFWLYH� RI� PHHWLQJ� &XVWRPV� UHYHQXH

WDUJHWV� GXULQJ� WKLV� &29,'���� SDQGHPLF�� ,Q� WKDW

UHJDUG�� FRXQWULHV� WKDW� UHO\� PRUH� RQ� &XVWRPV

UHYHQXHV�PD\� QHHG� WR� XQGHUWDNH� VZLIW� DFWLRQV

WR� VDIHJXDUG� WD[� UHYHQXHV� DQG� HQKDQFH� WUDGH

IDFLOLWDWLRQ� GXULQJ� WKH� &29,'���� SDQGHPLF�� :H

KHUHE\� SURYLGH� D� IHZ� UHFRPPHQGDWLRQV� EHORZ

LQ�WKDW�UHJDUG�

&RQFOXVLRQ�DQG�5HFRPPHQGDWLRQV

7KLV� DQDO\VLV� KDV� HVWLPDWHG� WKDW� RQ� DFFRXQW� RI

WKH� &29,'���� SDQGHPLF�� ��� $7$)�PHPEHU� VWDWHV

KDYH�ORVW�86'���������PLOOLRQ�LQ�WKUHH�PRQWKV�

ZLWK� WKH� VKDUH� RI� WKH� ORVV� LQ� WRWDO� FXVWRPV

UHYHQXH� UDQJLQJ� IURP� ����� SHUFHQW�� $W

&RQWLQHQWDO� OHYHO�� ZH� HVWLPDWHG� WKDW� $IULFD� KDV

ORVW� URXJKO\� 86'� ����� ELOOLRQ� RI� FXVWRPV

UHYHQXHV� LQ� WKH� WKUHH� PRQWKV� �IURP� )HEUXDU\

�����WR�$SULO�������GXH�WR�&29,'�����7KH�DQDO\VLV

IXUWKHU�SUHGLFWHG� WKDW�FHWHULV� SDULEXV�� E\� WKH� HQG

RI�'HFHPEHU�������$IULFD�ZRXOG�EH�HVWLPDWHG�WR

KDYH� ORVW� DERXW� 86'� ����� ELOOLRQ� LQ� FXVWRPV

UHYHQXHV�EHFDXVH�RI�WKH�SDQGHPLF�
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>��@�86'������ELOOLRQ��� �DSSUR[LPDWHO\�86'����PLOOLRQ

>��@�86'����PLOOLRQ�[����PRQWKV��H[FOXGLQJ�-DQXDU\������� �86'

������PLOOLRQ

>��@� %HFDXVH� WKH\� KDYH� KXJH� *'3� �+LJK� ,QGXVWULDO� 3URGXFWLRQ�

IURP�WKH�RWKHU�VLGH�RI�WKH�*'3�FRPSXWDWLRQ���WKH\�OLNHO\�SURGXFH

PRUH�WKDQ�VPDOOHU�VL]HG�HFRQRPLHV��+HQFH��D�ODUJH�FRPSRVLWLRQ

RI� WKHLU� LPSRUWV� DUH� UDZ� PDWHULDOV� QRW� ILQLVKHG� SURGXFWV�

)LQLVKHG� SURGXFWV� DWWUDFW� KLJKHU� LPSRUW� GXWLHV� XQOLNH� UDZ

PDWHULDOV��7KDW�LV�ZK\�VXFK�FRXQWULHV�UHO\�OHVV�RQ�UHYHQXHV�IURP

LPSRUWV��5DWKHU� WKDQ� UHYHQXH�JHQHUDWLRQ�� WKH�PRWLYDWLRQ� WR� WD[

LPSRUWV�KLJKHU�VWHPV�IURP�D�SURWHFWLRQLVW�FRQFHUQ�IRU�GRPHVWLF

LQGXVWULHV��

&XVWRPV� DGPLQLVWUDWLRQV� WKDW� DUH� \HW� WR� KDYH

FOHDUDQFH� V\VWHPV� LQ� SODFH� QHHG� WR� FRQVLGHU

KDYLQJ� RQH�� 7KRVH� ZLWK� $6<&8'$� VKRXOG� DOVR

FRQVLGHU� UHYLHZLQJ� WKH� ULVN� FULWHULD� WR� HQVXUH

WKDW� UHYHQXH� LQWHQVLYH� JRRGV� DUH�ZHOO� WDUJHWHG

ZKLOH�DW�WKH�VDPH�WLPH�VKLSPHQWV�IRU�&29,'���

UHVSRQVH�DUH�H[SHGLWHG�

)XUWKHUPRUH�� LPSOHPHQWDWLRQ� RI� 5HJLRQDO

(OHFWURQLF�&DUJR�7UDFNLQJ�6\VWHPV��5(&76��OLNH

WKH�RQHV�EHLQJ�LPSOHPHQWHG�LQ�WKH�(DVW�$IULFDQ

&RPPXQLW\� �($&��� LV� D� JRRG� SUDFWLFH� ZRUWK

FRQVLGHULQJ� EHFDXVH� WKLV� DOORZV� UHPRWH

PRQLWRULQJ� RI� FDUJR� WUXFNV�� WKHUHE\� OHDGLQJ� WR

H[SHGLWHG�WUDGH�IORZV��ULVN�EDVHG�FOHDUDQFH�DQG

XOWLPDWHO\� VDIHJXDUGLQJ� RI� UHYHQXH�� 2Q� WKH

VDPH� QRWH�� LW� LV� LPSHUDWLYH� WKDW� FRXQWULHV

VKRXOG�DOVR�DOORZ�DGYDQFH� LQIRUPDWLRQ�VKDULQJ

DQG� WKLUG� FRXQWU\� YLHZLQJ� ULJKWV� DPRQJ

WKHPVHOYHV� VR� WKDW� ODQGORFNHG� FRXQWULHV

HVSHFLDOO\��FDQ�HDVLO\�GHWHUPLQH�LQ�DGYDQFH�WKH

QDWXUH� DQG� WKH� UHYHQXH� LPSOLFDWLRQV� RI� WKH

PHUFKDQGLVH�WKDW�WKH\�H[SHFW�WR�FOHDU��7KLV�FDQ

EH� GRQH� WKURXJK� DGYDQFH� VKDULQJ� RI� LPDJH

UHVXOWV�RI�QRQ�LQWUXVLYH�LQVSHFWLRQV�

,QWHQVLI\LQJ� 3RVW� &OHDUDQFH� $XGLWV
�3&$V�

7D[� $GPLQLVWUDWLRQV� VKRXOG� FRQVLGHU

LQWHQVLI\LQJ�SRVW�FOHDUDQFH�DXGLWV��3&$V��GXULQJ

DQG� SRVW� &29,'���� SDQGHPLF�� 7KHVH� DUH� DXGLW�

EDVHG� FRQWURO� PHDVXUHV� WKDW� VDWLVI\� &XVWRPV

$XWKRULWLHV� DV� WR� WKH� DFFXUDF\� RI� WKH

GHFODUDWLRQV� WKURXJK� WKH� H[DPLQDWLRQ� RI

UHOHYDQW� ERRNV�� UHFRUGV�� EXVLQHVV� V\VWHPV� DQG

FRPPHUFLDO� GDWD� KHOG� E\� SHUVRQV� FRQFHUQHG

�81(&$�� ������� 3&$V� DUH� FUXFLDO� DV� WKH\� HQDEOH

DSSOLFDWLRQ� RI� PXOWL�OD\HUHG� ULVN�EDVHG� FRQWURO

DSSURDFKHV�� UHVXOWLQJ� LQ� VSHHG\� FOHDUDQFH� RI

FDUJR��3&$V�IXUWKHU�UHGXFH�WKH�QHHG�IRU�SK\VLFDO

H[DPLQDWLRQV�DQG�DOORZ�IRU�D�KROLVWLF�HYDOXDWLRQ

RI�WKH�HVVHQWLDOV�QHFHVVDU\�IRU�WKH�FDOFXODWLRQ�RI

GXWLHV� DQG� WD[HV�� 7KH\� KDYH� WKH� DGYDQWDJH� RI

IDFLOLWDWLQJ� WUDGH� DQG� HQKDQFLQJ� FRPSOLDQFH�

KHQFH� VDIHJXDUGLQJ� UHYHQXH�� 81(&$� ������

DVVHUWV� WKDW� 3&$V� UHVXOW� LQ� LQFUHDVHG� UHYHQXH

LQIORZV�� FLWLQJ� WKDW� LQ� -DSDQ�� WKH\� JHQHUDWHG

PRUH�WKDQ�WZLFH�DV�PXFK�UHYHQXH�LQ������WKDQ

LQ� ������ 3&$V� DUH� GRQH� IROORZLQJ� D� ULVN�EDVHG

VHOHFWLYLW\� DSSURDFK�� DQG� LQ� WKH� $XWRPDWHG

6\VWHP�IRU�&XVWRPV�'DWD� �$6<&8'$��:RUOG�� WKH

EOXH� ODQH� LV� UHVHUYHG� IRU� FOHDUDQFHV� VXEMHFW� WR

3&$V�

5HO\LQJ� RQ� WHFKQRORJ\� LQ� FXVWRPV
RSHUDWLRQV

&XVWRPV� DGPLQLVWUDWLRQV� VKRXOG� FRQVLGHU

OHYHUDJLQJ� RQ� WHFKQRORJ\� LQ� WKHLU� RSHUDWLRQV� VR

DV�WR�IDFLOLWDWH�IDVW�IORZ�RI�WUDGH�DQG�UHOLHI�LWHPV

ZKLOH� DW� WKH� VDPH� WLPH� VDIHJXDUGLQJ� FXVWRPV

UHYHQXH�� +HDY\� UHOLDQFH� RQ� PDQXDO� SURFHGXUHV

VORZV�FOHDUDQFH�RI�JRRGV��KHQFH� UHYHQXHV� WR�EH

UHDOLVHG� ZLOO� EH� ORZ�� :KLOH� QHDUO\� ��� $IULFDQ

FRXQWULHV� XVH� WKH� VWDQGDUGLVHG� $XWRPDWHG

6\VWHP�IRU�&XVWRPV�'DWD��$6<&8'$��
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>��@� KWWSV���HGLWLRQ�FQQ�FRP�YLGHRV�ZRUOG������������VRXWK�

DIULFD�FRURQDYLUXV�FRYLG����SDQGHPLF�FLJDUHWWH�EDQ�VPXJJOLQJ�

PFNHQ]LH�SNJ�LQWO�OGQ�YS[�FQQ

7KLV� LV� DOVR� D� FRVW�HIILFLHQW� ZD\� IRU� FXVWRPV

RSHUDWLRQV�EHFDXVH�LW�LPSOLHV�WKDW�IHZ�IURQWOLQH

RIILFHUV� DUH� UHTXLUHG� RQ� WKH� JURXQG� WR� FOHDU

JRRGV� DQG� LW� DOORZV� UHGLUHFWLRQ� RI� UHVRXUFHV

WRZDUGV�NH\�FRPSOLDQFH�ULVNV��)XUWKHUPRUH��WKLV

LV� KLJKO\� FRQYHQLHQW� HVSHFLDOO\� ZKHQ� PDQ\

&XVWRPV� DGPLQLVWUDWLRQV� DUH� LPSOHPHQWLQJ

SROLFLHV� RI�ZRUNLQJ� IURP�KRPH� DQG�ZRUNLQJ� LQ

VKLIWV�

7KH� XVDJH� RI� GURQHV� FRXOG� DOVR� EH� H[SORUHG� WR

UHGXFH�UHYHQXH�OHDNDJH��,Q�UHODWHG�HIIRUWV��*KDQD

KDV� SLORWHG� WKH� XVH� RI� GURQHV� LQ� SURSHUW\� WD[

EDVH� DVVHVVPHQW� ZLWK� VRPH� VXFFHVV�� 'XULQJ

&29,'�����D�VLJQLILFDQW�LQFUHDVH�LQ�VPXJJOLQJ�RI

KLJK� YDOXH� SURGXFWV� HVSHFLDOO\� WREDFFR� DQG

DOFRKRO� KDV� EHHQ� UHSRUWHG� LQ� VRPH� FRXQWULHV

WKDW� LPSRVHG� IXOO� RU� SDUWLDO� ORFNGRZQV� DQG

EDQQHG� VDOH� RI� WKHVH� JRRGV�>��@� 7KHUHIRUH�

&XVWRPV�DGPLQLVWUDWLRQV�QHHG�WR�HQKDQFH�WKHLU

LQWHOOLJHQFH� DQG� DQWL�VPXJJOLQJ� HQIRUFHPHQW

HIIRUWV� WR� LPSURYH� FRPSOLDQFH� DQG� UHGXFH

UHYHQXH� OHDNDJHV�� ,Q� WKH� HUD� RI� &29,'����� WD[

DGPLQLVWUDWLRQV� VKRXOG� HQGHDYRU� WR� SHUIRUP

³VPDUW´� DQWL�VPXJJOLQJ� HQIRUFHPHQWV� E\� XVLQJ

GURQH� WHFKQRORJ\� WR� SLQ�SRLQW� VPXJJOLQJ

DFWLYLWLHV� LQ�XQFKDUWHG�URXWHV�DQG�RWKHU�SRURXV

ERUGHUV�� ,Q� WKDW� UHJDUG�� WKH� 8QLWHG� 6WDWHV� �8�6��

&XVWRPV�DQG�%RUGHU�3URWHFWLRQ� LV�D�ZRUOG�FODVV

H[DPSOH�� +RZHYHU�� SURSHU� OHJLVODWLRQ� PXVW

DFFRPSDQ\� WKH� XVH� RI� GURQHV� DV� SULYDF\

FRQFHUQV� FRXOG� EH� UDLVHG� E\� UHVLGHQWV� OLYLQJ

DORQJ�WKH�ERUGHUV�

$GRSWLQJ�ULVN�PDQDJHPHQW�SUDFWLFHV
DQG�V\VWHPV

7KH�GLVUXSWLYH�LPSDFW�RI�WKH�&29,'����SDQGHPLF

RQ�WUDGH� IORZV�KDV� LQFUHDVHG�WKH� LPSRUWDQFH�RI

ULVN� PDQDJHPHQW� SUDFWLFHV� DQG� V\VWHPV� LQ

FXVWRPV� RSHUDWLRQV� ZLWK� WKH� DLP� RI� IDVW�

WUDFNLQJ� UHOHDVH� RI� ORZ�ULVN� JRRGV� XSRQ� DUULYDO�

7KURXJK� ULVN� SURILOLQJ� DQG� WKH� LPSOHPHQWDWLRQ

RI� $XWKRULVHG� (FRQRPLF� 2SHUDWRUV� �$(2�

VFKHPH�� &XVWRPV� DGPLQLVWUDWLRQV� VKRXOG� EH

DEOH� WR� IDFLOLWDWH� WUDGH� DQG� PLQLPLVH� KXPDQ

SK\VLFDO� FRQWDFW� ZKLOH� DW� WKH� VDPH� WLPH

IRFXVLQJ�RQ�KLJK�UHYHQXH�\LHOG�PHUFKDQGLVH�

(QKDQFLQJ� 6HDPOHVV� 'DWD� 6KDULQJ�
,QWUD�DQG�,QWHU�$JHQF\�&RRSHUDWLRQ

,W� LV� LPSHUDWLYH� WKDW� &XVWRPV� DGPLQLVWUDWLRQV

FROODERUDWH�ZLWK�WKH�GRPHVWLF�WD[�DJHQFLHV�DQG

&XVWRPV� DGPLQLVWUDWLRQV� LQ� QHLJKERXULQJ

FRXQWULHV� WR� DOORZ� H[FKDQJH� RI� LQIRUPDWLRQ� IRU

FXVWRPV� SXUSRVHV�� $W� D� PRUH� DGYDQFHG� OHYHO�

WKH� (XURSHDQ� 8QLRQ� LV� LPSOHPHQWLQJ� D� ZHE�

EDVHG��VHDPOHVV�LQWHJUDWHG�GDWD�SLSHOLQH�ZKLFK

OLQNV� EX\HUV� DQG� VHOOHUV� DQG� WKH� LQWHUHVWHG

HFRQRPLF�RSHUDWRUV�LQ�EHWZHHQ��$W�WKH�QDWLRQDO

OHYHO�� WKH� QHHG� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH

³6LQJOH�:LQGRZ´�KDV�EHFRPH�PRUH�SURQRXQFHG

ZLWK�WKH�&29,'����SDQGHPLF��7KH�6LQJOH�:LQGRZ

PHDQV�WKDW�WUDGH�GRFXPHQWV�DW�WKH�ERUGHU�QHHG

RQO\� WR� EH� VXEPLWWHG� RQFH� DW� D� VLQJOH�HQWU\

SRLQW� DQG� WKH� LQIRUPDWLRQ� LV� VKDUHG� DFURVV

JRYHUQPHQW�V\VWHPV�VXFK�DV�&XVWRPV�RIILFLDOV�

,PPLJUDWLRQ�� %XUHDX� RI� 6WDQGDUGV�� DQG� RWKHU

ERUGHU� DJHQFLHV�� 7KH� NH\� SUHUHTXLVLWH� LV

KDUPRQL]DWLRQ� RI� GDWD� UHTXLUHPHQWV�� IRUPDWV�

DQG�LQWHU�RSHUDELOLW\�RI�JRYHUQPHQW�V\VWHPV�

�3
R
OL
F
\
�%
UL
H
I�
5
H
V
��
�
_�
$
X
J
X
V
W�
�
�
�
�

7+(�(526,9(�,03$&7�2)�&29,'����21�&867206�5(9(18(6�,1�$)5,&$



��

7KH� FKDOOHQJH�� KRZHYHU�� PD\� EH� WKH� OHYHO� RI

DGYDQFHPHQW� LQ� WKH� ,&7� V\VWHPV� DGRSWHG� E\

&XVWRPV�$GPLQLVWUDWLRQV�DPRQJ�$7$)�PHPEHU

VWDWHV�� ,Q� WKDW� UHJDUG�� WKH� $7$)� 6HFUHWDULDW�� LQ

FRQMXQFWLRQ�ZLWK�WKH�$IULFDQ�'HYHORSPHQW�%DQN

�$I'%�� LV� LPSOHPHQWLQJ� D� SURMHFW� WKDW� ZLOO

GHYHORS�D�*XLGHERRN�IRU�7D[�$GPLQLVWUDWLRQV�WR

LPSOHPHQW� HIILFLHQW� ,&7� WD[� V\VWHPV� WKDW� ZLOO

LPSURYH� UHYHQXH� JHQHUDWLRQ�� LPSURYH

RSHUDWLRQDO� HIILFLHQF\� DQG� SUHYHQW� UHYHQXH

OHDNDJHV�� :LWK� WKH� H[SHFWHG� ODXQFK� RI� WKH

*XLGHERRN�LQ������� WD[�DGPLQLVWUDWLRQV�RI�$7$)

PHPEHU�FRXQWULHV�DUH�OLNHO\�WR�EHQHILW�IURP�WKH

SURMHFW�E\� LPSURYLQJ� WKH� HIILFLHQF\�RI� WKHLU� ,&7

WD[�6\VWHPV�

7KLV�KDV�WKH�SRWHQWLDO�WR�PLQLPL]H�FRQWDFW�ZLWK

LPSRUWHUV�DV�RQO\�GRFXPHQWV�ZLOO�IORZ�ZLWKLQ�WKH

V\VWHPV� RQFH� VXEPLWWHG� DW� WKH� ILUVW� FRQWDFW�

$OWKRXJK�WKLV�LV�D�PHGLXP�WR�ORQJ�WHUP�VROXWLRQ�

LW�KDV�VLJQLILFDQW�SRWHQWLDO�WR�VDIHJXDUG�UHYHQXH

DQG� FRXQWHU� IXWXUH� GLVDVWHUV� OLNH� WKH� &29,'���

SDQGHPLF�

$JDLQ�� GXULQJ� WKH� &29,'���� FULVLV�� WUDGHUV� PD\

VWLOO�HQJDJH�LQ�LOOLFLW�DQG�XQVFUXSXORXV�DFWLYLWLHV

WR� GHIUDXG� &XVWRPV� DGPLQLVWUDWLRQ�V� WKHUHE\

OHDGLQJ� WR� IXUWKHU� ORVV� RI� UHYHQXH�� 7KHUHIRUH�

LQWHU�DJHQF\� FROODERUDWLRQ� DW� QDWLRQDO� DQG

LQWHUQDWLRQDO� OHYHO�DQG�([FKDQJH�RI� ,QIRUPDWLRQ

�(2,��ZLOO�HQVXUH�WKDW�GDWD�LV�VKDUHG�DQG�XWLOLVHG

WR�VDIHJXDUG�RU�HQKDQFH�UHYHQXH�FROOHFWLRQ�

,Q�WKH�VDPH�YHLQ��&XVWRPV�DGPLQLVWUDWLRQV�FDQ

OHYHUDJH� &XVWRPV� GDWD� DQDO\WLFV� WR� LQIRUP

UHYHQXH� HQKDQFLQJ� VWUDWHJLHV�� &XVWRPV� GDWD

DQDO\WLFV�DOVR�KDV� WKH�SRWHQWLDO� WR�KHOS� LGHQWLI\

DQG�VHDO�UHYHQXH�ORRSKROHV�WKHUHE\� OLPLWLQJ�WKH

HURVLYH�HIIHFW�RI�&29,'����RQ�FXVWRPV�UHYHQXH�LQ

$IULFD�

6DIHJXDUGLQJ�WKH�VDIHW\�RI�VWDII

,Q� DGGLWLRQ� WR� FROOHFWLQJ� FXVWRPV� UHYHQXH�

&XVWRPV� RIILFLDOV� LQ� WKH� IURQWOLQH� KHOS� SURWHFW

VRFLHW\�IURP�KHDOWK��VDIHW\��DQG�VHFXULW\�WKUHDWV�

'XH�WR�WKH�SK\VLFDO�QDWXUH�RI�FXVWRPV�FOHDUDQFH

SURFHVV��&XVWRPV�VWDII�DUH�DW�ULVN�RI�H[SRVXUH�WR

&29,'����� $V� VXFK�� &XVWRPV� RIILFLDOV� VKRXOG� EH

SURWHFWHG� IURP� SRWHQWLDO� H[SRVXUH� E\� EHLQJ

SURYLGHG�ZLWK�DGHTXDWH�VDIHW\�JHDU�WR�HIIHFWLYHO\

SHUIRUP� WKHLU� GXWLHV�� $OWHUQDWLYH� RSWLRQV� WR

FRQVLGHU� LQFOXGH� DGRSWLQJ� YLUWXDO� DQG� UHPRWH

FOHDUDQFH� PHFKDQLVP�� $V� 3RSH� ������� ULJKWO\

REVHUYHV�� ³� PDQDJLQJ� WKH� FOHDUDQFH� SURFHVV

UHPRWHO\� DQG� GLJLWDOO\� HQDEOHV� WKH� KHDOWK� RI

&XVWRPV�RIILFHUV� DQG� LPSRUWHUV� RU� H[SRUWHUV� WR

EH�SURWHFWHG�´
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5HIHUHQFHV

$7$)����������$IULFDQ�7D[�2XWORRN�������(GLWLRQ��$IULFDQ�7D[�$GPLQLVWUDWLRQ�)RUXP��$7$)��������

�����������������������KWWSV���HYHQWV�DWDIWD[�RUJ�LQGH[�SKS"SDJH GRFXPHQWV	IXQF YLHZ	GRFXPHQWBLG ��

'UHFKVOHU��:����������(WLHQQH�/DVSH\UHV��������������,Q�&KDSWHUV��(GZDUG�(OJDU�3XEOLVKLQJ��5HWULHYHG

����������������������IURP�KWWSV���LGHDV�UHSHF�RUJ�K�HOJ�HHFKDS�����B���KWPO

2RPHV��1���	�0HLVVQHU��&��0����������:K\�'R�&RXQWULHV�3HJ�WKH�:D\�7KH\�3HJ"7KH�'HWHUPLQDQWV�RI�$QFKRU

�����������������������&XUUHQF\�&KRLFH��,QWHUQDWLRQDO�0RQHWDU\�)XQG�

3RSH��6����������&29,'����DQG�LWV�LPSDFW�RQ�&XVWRPV�DQG�WUDGH��:&2�1HZV�

�������������������KWWSV���PDJ�ZFRRPG�RUJ�PDJD]LQH�ZFR�QHZV����MXQH������FRYLG����DQG�LWV�LPSDFW��RQ���

��������������������FXVWRPV�DQG�WUDGH�

81(&$����������5HYLVHG�.\RWR�&RQYHQWLRQ��5HWULHYHG�IURP�81(&$�

�������������������+773���ZZZ�WILJ�XQHFH�RUJ�FRQWHQWV�UHYLVHG�N\RWR�FRQYHQWLRQ�KWP

81(&$����������7UDGH�)DFLOLWDWLRQ�,PSOHPHQWDWLRQ�*XLGH��5HWULHYHG�IURP�81(&$�

������������������KWWS���WILJ�XQHFH�RUJ�FRQWHQWV�SRVW�FOHDUDQFH�DXGLW�KWP

81&7$'����������$GDSWLQJ�WKH�XVH�RI�$V\FXGD�:RUOG�WR�WKH�&RYLG����6LWXDWLRQ��*XLGHOLQHV�WR�&XVWRPV

��������������������$GPLQLVWUDWLRQV��5HWULHYHG�IURP��

�������������������KWWSV���XQFWDG�RUJ�HQ�3XEOLFDWLRQV/LEUDU\�GWODV\FXGDLQI����G�BHQ�SGI

:RUOG�7UDGH�2UJDQL]DWLRQ��:72�����������7UDGH�VHW�WR�SOXQJH�DV�&29,'����SDQGHPLF�XSHQGV�JOREDO�HFRQRP\�

�����������������3UHVV�5HOHDVH��5HWULHYHG�IURP�KWWSV���ZZZ�ZWR�RUJ�HQJOLVK�QHZVBH�SUHV��BH�SU���BH�KWP
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&217$&7 �86

$7$) �5HVHD U FK �'HSD U WPHQ W

� � � � (PD L O � � U H V HD U FK#DWD I W D [ � R UJ

� � � � 7H O HSKRQH � � � � � � � � � � �� � ��� � ����

0HG LD � FRQ WDF W �

� � � � (PD L O � � & RPPXQ L FD W L RQ#D WD I W D [ � R UJ

� � � � 7H O HSKRQH � � � � � � � � � � � � � �� � ����
ZZZ �D WD I W D[ � R UJ
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