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8QD� UHFLHQWH� WUDQVLFLyQ� HQ� HO� FDPSR�
GHO�GHVDUUROOR� UXUDO�HV�HO�PRYLPLHQWR�GHVGH�
XQ� HQIRTXH� UHGXFLGR� GHO� VHFWRU� DJUtFROD�
KDVWD� XQR� TXH� DGRSWD� XQD� YLVLyQ� WHUULWRULDO�
PiV�DPSOLD��(VWH� SDVDMH� LQWHQWD� LQWHUSUHWDU�
ODV� LQWHUDFFLRQHV� HQWUH� ORV�PXQGRV� XUEDQR�
\� UXUDO� GH� XQD�PDQHUD�PiV� FRPSUHQVLYD��
(VWD�SHUVSHFWLYD�WHyULFD�UHODWLYDPHQWH�QXHYD�
LQWHUHVD�SDUWLFXODUPHQWH�D�ORV�DFDGpPLFRV�\�
ORV�SROtWLFRV�HQ� ORV�SDtVHV� ODWLQRDPHULFDQRV�
GRQGH�� D� SDUWLU� GH� OD� PLWDG� GH� ORV� DxRV�
QRYHQWD��HO�FRQFHSWR�GH�XQD�QXHYD�UXUDOLGDG�
VH� KD� YLVWR� FRPR� OD� IXHQWH� GH� XQ� QXHYR�
HQIRTXH�SDUD�HO�GHVDUUROOR�UXUDO�

3RU� OR� WDQWR�� HO� SURSyVLWR� WHyULFR�
GH� HVWD� LQYHVWLJDFLyQ� HV� H[SOLFLWDU� ORV�
LQGLFDGRUHV�DQDOtWLFRV�GHO�QXHYR�HQIRTXH�GH�
OD� UXUDOLGDG� HQ�$PpULFD� /DWLQD� H� LGHQWL¿FDU�
ODV� GLIHUHQFLDV� HQWUH� ORV� DFHUFDPLHQWRV�
VHFWRULDOHV� \� WHUULWRULDOHV�� FRQVLGHUDQGR� ORV�
DVSHFWRV�VRFLR�HFRQyPLFRV��LQVWLWXFLRQDOHV�\�
PHGLRDPELHQWDOHV�LQYROXFUDGRV��/D�WUDQVLFLyQ�
GHO�HQIRTXH�VHFWRULDO�D�XQR�WHUULWRULDO�VLJQL¿FD�
WDPELpQ��GHVGH�XQ�SXQWR�GH�YLVWD�RSHUDWLYR��
HO� UHFRQRFLPLHQWR�GH� OD�H[LVWHQFLD�GH�iUHDV�
KRPRJpQHDV�D� SDUWLU� GH� ODV� FXDOHV� SXHGHQ�

5HY��)&$�81&8<2��,661������������7RPR�����1�����$xR����������������

2ULJLQDOHV��5HFHSFLyQ���������������$FHSWDFLyQ������������

������������������������������������������������
�������������ǣ����������������������

�������� ������������������������������� �����������±�����
������ǣ����������������������������

(OHQD�3LVDQL��
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�� 5HVHDUFKHU�RI�7HUULWRULDO�(FRQRPLV�HOHQD�SLVDQL#XQLSG�LW�
�� 3URIHVVRU�RI�7HUULWRULDO�(FRQRPLFV�JLRUJLR�IUDQFHVFKHWWL#XQLSG�LW�
� 'LSDUWLPHQWR�7HUULWRULR�H�6LVWHPL�$JUR�)RUHVWDOL��7H6$)��8QLYHUVLWj�GHJOL�6WXGL�GL�3DGRYD��,WDOLD��

$JULSROLV��9LDOH�GHOO¶8QLYHUVLWj�����������±�/HJQDUR��3'��,WDOLD��

$%675$&7

$�UHFHQW� WUDQVLWLRQ� LQ� WKH�¿HOG�RI� UXUDO�
GHYHORSPHQW� WKHRU\� LV� D� PRYH� IURP� D�
QDUURZ�DJULFXOWXUDO�VHFWRU�DSSURDFK��WR�RQH�
ZKLFK�DGRSWV�EURDGHU�WHUULWRULDO�YLVLRQ��7KLV�
SDVVDJH� VHHNV� WR� LQWHUSUHW� LQWHUDFWLRQV�
EHWZHHQ�XUEDQ�DQG�UXUDO�ZRUOGV� LQ�D�PRUH�
FRPSUHKHQVLYH� PDQQHU�7KLV� UHODWLYHO\�
QHZ�WKHRUHWLFDO�SHUVSHFWLYH� LV�RI�SDUWLFXODU�
LQWHUHVW�WR�DFDGHPLFV�DQG�SROLWLFLDQV�LQ�/DWLQ�
$PHULFDQ� FRXQWULHV� ZKHUH�� VLQFH� WKH�PLG�
����V��WKH�FRQFHSW�RI�QHZ�UXUDOLW\�KDV�EHHQ�
VHHQ� DV� WKH� VRXUFH� RI� D� QHZ�DSSURDFK� WR�
UXUDO�GHYHORSPHQW��

7KHUHIRUH�WKH�WKHRUHWLFDO�SXUSRVH�RI�WKLV�
UHVHDUFK�LV�WR�FODULI\�WKH�DQDO\WLFDO�VLJQSRVWV�RI�
WKH�QHZ�UXUDOLW\�WKHPH�LQ�/DWLQ�$PHULFD�DQG�WR�
LGHQWLI\�WKH�GLIIHUHQFHV�EHWZHHQ�VHFWRUDO�DQG�
WHUULWRULDO�DSSURDFKHV�FRQVLGHULQJ�WKH�VRFLR�
HFRQRPLF�� LQVWLWXWLRQDO� DQG� HQYLURQPHQWDO�
DVSHFWV� LQYROYHG�� 7KH� WUDQVLW LRQ� IURP�
VHFWRUDO� WR� WHUULWRULDO� DSSURDFKHV� DOVR�
PHDQV��IURP�DQ�RSHUDWLYH�SRLQW�RI�YLHZ��WKH�
UHFRJQLWLRQ�RI�KRPRJHQHRXV�DUHDV� IRU� WKH�
VXJJHVWLRQ�RI�UXUDO�GHYHORSPHQW�VWUDWHJLHV��
7KH� RSHUDWLYH� SXUSRVH� RI� WKLV� UHVHDUFK�
FRQVLVWV� LQ� SURSRVLQJ� D� PHWKRGRORJ\� WR�
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3DODEUDV�FODYH
HQIRTXHV�VHFWRULDO�\�WHUULWRULDO��SROtWLFD�
GH� GHVDUUROOR� UXUDO�� QXHYD� UXUDOLGDG��
$PpULFD� /DWLQD�� &KLOH�� DQiOLVLV� GH�
&OXVWHU�

.H\ZRUGV
VHFWRUDO� DQG� WHUULWRULDO� DSSURDFKHV��
UXUDO�GHYHORSPHQW�SROLF\��QHZ�UXUDOLW\��
/DWLQ�$PHULFD��&KLOH��FOXVWHU�DQDO\VLV�

SURSRQHUVH� HVWUDWHJLDV� GH� GHVDUUROOR� UXUDO��
(O�SURSyVLWR�RSHUDWLYR�GH�HVWD� LQYHVWLJDFLyQ�
FRQVLVWH�HQ�SURSRQHU�XQD�PHWRGRORJtD�SDUD�
LGHQWL¿FDU�HVWDV�iUHDV�FRQ�XQD�DSOLFDFLyQ�D�
OD�5HJLyQ�GHO�0DXOH�HQ�&KLOH��/D�FRQFOXVLyQ�
VXEUD\D� DOJXQRV� HOHPHQWRV� FUtWLFRV� TXH�
VH� GHEHQ� FRQVLGHUDU� HQ� OD� GHILQLFLyQ� GH�
HVWUDWHJLDV�GHO�GHVDUUROOR�UXUDO�WHUULWRULDO�

,1752'8&7,21�

$Q� LQFUHDVLQJ� QXPEHU� RI� DJUDULDQ� DQG� IRUHVW� HFRQRPLVWV� DUH� FURVVLQJ� QHZ�
ERUGHUV�RI�WKHRUHWLFDO�DQG�DSSOLHG�UHVHDUFK�WR�LQYHVWLJDWH�WKHPHV�VXFK�DV�VRFLHW\�DQG�
LQVWLWXWLRQV��DQG�DOO�RI�WKHVH�DUH�EHLQJ�DQDO\VHG�DW�WKH�ORFDO�OHYHO������

,Q�/DWLQ�$PHULFDQ�FRXQWULHV�WRR��WHUULWRULDO�SODQQLQJ�LV�D�WKHPH�WKDW�LV�UHFHLYLQJ�
LQFUHDVLQJ�LQWHUHVW�WR�UHGXFH�SRYHUW\�DQG�WR�SURPRWH�IDLU�HFRQRPLF�DQG�HQYLURQPHQWDO�
GHYHORSPHQW�������,Q�WKLV�FRQWH[W�WKH�IRFXV�RI�SULPDU\�VHFWRU�SROLFLHV��ZKLFK�PDLQO\�
DLP�WR�PD[LPL]H�SURGXFWLRQ��LV�ZLGHQLQJ�WR�LQFOXGH�D�PRUH�FRPSUHKHQVLYH�UDQJH�RI�
LQWHJUDWHG�SROLFLHV��ZLWK�WKH�SURVSHFW�RI�DWWDLQLQJ�UHDO�VRFLR�HFRQRPLF�DQG�HQYLURQPHQWDO�
LPSURYHPHQWV��7KLV�SURVSHFW�LV�HQFRXUDJLQJ�D�JHQHUDO�LQWHUHVW�LQ�D�PRYH�DZD\�IURP�
VHFWRUDO�SROLFLHV�WR�SROLFLHV�WKDW�DLP�WR�DFKLHYH�D�JHQHUDO�LPSURYHPHQW�RI�WKH�WHUULWRU\�
DQG�RI�WKH�HQYLURQPHQWDO��DQG�RI�VRFLDO�DQG�LQIUDVWUXFWXUDO�UHVRXUFHV�WKDW�H[LVW�WKHUHLQ�

,W�VKRXOG�EH�HPSKDVL]HG�WKDW�WKH�WUDQVLWLRQ�WR�WHUULWRULDO�SROLFLHV�DOVR�UHTXLUHV�D�
UHDSSUDLVDO�RI�WKH�IXQFWLRQ�FDUULHG�RXW�E\�WKH�SXEOLF�VHFWRU��ZKLFK�ZDV�RQFH�WKH�RQO\�
DFWRU�SOD\LQJ�D�UROH�LQ�WKH�GH¿QLWLRQ�DQG�LPSOHPHQWDWLRQ�RI�GHYHORSPHQW�SROLFLHV��EXW�
ZKLFK� LV�QRZ�SULPXV� LQWHU�SDUHV� �ZLWK� WKH�SULYDWH�VHFWRU��RI�D� ORFDOO\�RUFKHVWUDWHG�
GHYHORSPHQW�VWUDWHJ\�

(YLGHQWO\��WKLV�SURFHVV�LV�WKH�UHVXOW�RI�QHZ�VWUDWHJLF�PRGDOLWLHV�WKURXJK�ZKLFK�WKH�
ORFDO�DFWRUV�RUJDQL]H� WKHPVHOYHV� LQ�RUGHU� WR�FRQWHQG�ZLWK� WKH�VLJQL¿FDQW� LPSDFW�RI�
JOREDOL]DWLRQ�DQG�RI�QHR�OLEHUDO�SROLFLHV��6R�WKH�GLVWLQJXLVKLQJ�IHDWXUHV�RI�WKH�WHUULWRULHV��
DQG�WKH�HQYLURQPHQWDO�SHFXOLDULWLHV�WKDW�FKDUDFWHUL]H�WKHP��FUHDWH�QHZ�SRVVLELOLWLHV�
IRU�HFRQRPLF�RSHUDWRUV�WR�HQWHU�WKH�FRPSHWLWLYH�PDUNHWSODFH��&RQVHTXHQWO\��ORFDO�DQG�
UHODWLYH�VSHFL¿FLWLHV�DUH�LQWHJUDWLQJ�ZLWK�WKH�JOREDO��RSHQLQJ�QHZ�PDUNHWV�IRU�SURGXFWV�
WKDW�ZHUH�RQFH�DSSUHFLDWHG�RQO\�ORFDOO\��������

LGHQWLI\� WKHVH� DUHDV�ZLWK� DQ� DSSOLFDWLRQ� LQ�
WKH�0DXOH�5HJLRQ�LQ�&KLOH��7KH�FRQFOXVLRQ�
XQGHUOLQHV� VRPH� FULWLFDO� HOHPHQWV� WKDW�
VKRXOG� EH� FRQVLGHUHG� LQ� WKH� GH¿QLWLRQ� RI�
WHUULWRULDO�UXUDO�GHYHORSPHQW�VWUDWHJLHV��
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6XFK�DVSHFWV��QHZ�SULYDWH�DQG�SXEOLF�DFWRUV��ORFDO�DQG�JOREDO�V\VWHPV��DUH�YHU\�
LPSRUWDQW�LQ�WKH�HFRQRPLHV�RI�UXUDO�DUHDV��ZKHUH�JOREDOL]DWLRQ�LV�H[SHFWHG�WR�SXVK�WKH�
DJUDULDQ�HFRQRPLHV�WRZDUG�SDUWLFLSDWLQJ�LQ�WKH�VWURQJ�LQWHUQDWLRQDO�PDUNHW��VR�PXFK�
VR�WKDW�HFRQRPLF�RSHUDWRUV�ZKR�GR�QRW�KDYH�WKH�UHTXLUHG�VFDOH�PD\�¿QG�WKDW�WKH\�
KDYH�WR�H[LW�WKH�IRUXP�

7KH�ORVHUV�RI�WKLV�FRPSHWLWLRQ�PD\�QRW�RQO\�EH�PLFUR�RU�VPDOO�SURGXFHUV�WKDW�ODFN�D�
FHUWDLQ�WHFKQRORJLFDO�WRRO�WR�NHHS�SDFH�ZLWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRPSHWLWRUV��WKH\�
DOVR�PD\�EH�PHGLXP�VL]HG�DJULFXOWXUDO�FRPSDQLHV�WKDW�LQ�VRPH�FDVHV��LQ�WKH�DEVHQFH�
RI�VXEVLGLHV�DQG�DLGV��FDQ�EDUHO\�FRPSHWH�LQ�WKH�LQWHUQDWLRQDO�HFRQRPLF�V\VWHP�

7KLV�WRSLF�LV�SDUWLFXODUO\�LPSRUWDQW�IRU�WKRVH�HFRQRPLHV��OLNH�WKDW�RI�&KLOH��WKDW�KDYH�
GHFLGHG�WR�VWUXFWXUH�WKHPVHOYHV�DFFRUGLQJ�WR�WKH�H[SRUW�OHG�JURZWK�PRGHO�������7KH�
SROLWLFDO�GHVLUH�WR�WUDQVIRUP�&KLOH�LQWR�RQH�RI�WKH�¿YH�JUHDWHVW�DJUR�DOLPHQWDU\�SRZHUV�
PD\�ZHOO�¿QG�LWV�RZQ�OLPLW�DQG�WKLV�PD\�� LQ�WKH�PHGLXP�WHUP�� OHDG�WR�DQ�HFRQRPLF�
IUDJLOLW\�WKDW�LV�GHWHUPLQHG�E\�WKH�OLPLWV�RI�WKH�DJUDULDQ�HFRQRP\�PRGHO�EHLQJ�IROORZHG�
LQ�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\�

,W�VKRXOG�EH�RSSRUWXQH��WKHUHIRUH��WR�LQWHJUDWH�WKH�DJUDULDQ�HFRQRP\�ZLWK�D�PRUH�
G\QDPLF� UXUDO� HFRQRP\��ZKLFK� FRXOG� EH� DEOH� WR� JHQHUDWH� LQFUHDVHG� LQFRPH�DQG�
HPSOR\PHQW�LQ�UXUDO�DUHDV��7KLV�YLVLRQ�LV�DFWXDOO\�VXVWDLQHG�E\�WKH�QHZ�UXUDO�UHIRUPLVWV��
IROORZLQJ�.D\¶V� FODVVL¿FDWLRQ� ������ZKRVH�DLP� LV� WR� GHVLJQ� WHUULWRULDO� GHYHORSPHQW�
SROLFLHV�ZKLFK�VWUHWFK�IXUWKHU�WKDQ�VHFWRUDO�DSSURDFKHV�

&KLOHDQ�UXUDO�GHYHORSPHQW�SROLF\�LV�QRZ�ZRUNLQJ�LQ�WKLV�GLUHFWLRQ�������ZLWK�WKH�DLP�
WR�RUJDQL]H�WHUULWRULDO�GHYHORSPHQW�VWUDWHJLHV�WKURXJK�ORFDO�GHYHORSPHQW�DJHQFLHV��DV�
¿UVW�UHDOL]HG�LQ�WKH�(XURSHDQ�8QLRQ�ZLWK�WKH�/($'(5�LQLWLDWLYH������:KDW�LV�ODFNLQJ��RU�
PD\EH�LW�LV�QRW�VR�FOHDU��LV�D�PHWKRG�WR�GH¿QH�D�KRPRJHQHRXV�DUHD�ZKHUH�WKH�VWUDWHJ\�
VKRXOG�EH�DSSOLHG��7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�VXJJHVW�KRZ�WKHVH�KRPRJHQHRXV�
DUHDV�VKRXOG�EH�LQGLYLGXDWHG��7KH�PHWKRG�SURSRVHG�LV�WKH�FOXVWHU�DQDO\VLV��UHDOL]HG�
E\�XVLQJ�HFRQRPLF��VRFLDO��LQVWLWXWLRQDO�DQG�DJUR�HQYLURQPHQWDO�LQGLFDWRUV��DQG�DSSOLHG�
LQ�D�VSHFL¿F�FDVH�VWXG\��WKH�0DXOH�5HJLRQ�LQ�&KLOH�

7KHVH� LQGLFDWRUV� FRQVLGHU� WKH� GLIIHUHQW� DVSHFWV� LQYROYHG� LQ� WKH� QHZ� UXUDOLW\�
DSSURDFK�DV�GH¿QHG�E\�QHZ�UXUDO�UHIRUPLVWV��,W�VKRXOG�EH�QRWHG�WKDW�WKH�FOXVWHU�LV�QRW�
D�VRFLDOO\�GH¿QHG�DUHD��EXW�LW�LV�KHUH�SURSRVHG�DV�WKH�¿UVW�VWHS�WR�GUDIW�D�ORFDO�SROLF\�
WR�EH�GHVLJQHG�E\�ORFDO�DFWRUV�

7KH�SDSHU�LV�RUJDQL]HG�DV�IROORZV��LQ�WKH�¿UVW�SDUW�WKH�WKHRUHWLFDO�EDFNJURXQG�RQ�
QHZ�UXUDOLW\�LQ�/DWLQ�$PHULFD�DQG�WKH�DXWKRUV¶�FRQWULEXWLRQ�WR�WKH�WKHRU\�±�WR�FODULI\�WKH�
GLIIHUHQFHV�EHWZHHQ�VHFWRUDO�DQG�WHUULWRULDO�DSSURDFKHV�LQ�UHODWLRQ�WR�VRFLDO��LQVWLWXWLRQDO��
HQYLURQPHQWDO�DQG�HFRQRPLF�LVVXHV�±�DUH�SUHVHQWHG��,Q�WKH�VHFRQG�SDUW�WKH�REMHFWLYH�
RI�WKH�UHVHDUFK�LV�VSHFL¿HG�DQG�WKH�FDVH�VWXG\�GLVFXVVHG��,Q�WKH�WKLUG�SDUW�WKH�UHVXOWV�
RI�WKH�FOXVWHU�DQDO\VLV�DUH�SUHVHQWHG�DQG�LQ�WKH�IRXUWK�SDUW�WKH�FRQFOXGLQJ�UHPDUNV�
XQGHUOLQH�GLIIHUHQW�DVSHFWV�WR�EH�FRQVLGHUHG�LQ�WKH�DSSOLFDWLRQ�RI�WKH�VWUDWHJ\�
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7KH�WHUPV�UXUDOLW\�DQG�UXUDO�HFRQRP\��DUH�RIWHQ�XVHG�DV�V\QRQ\PV�IRU�DJUDULDQ�V\VWHP�
DQG�DJUDULDQ�HFRQRP\��7KHVH�HTXLSROOHQFHV�RI�WHUPLQRORJ\�GR�QRW�DSSHDU�SDUWLFXODUO\�
LQIRUPDWLYH�DQG�GH¿QLWLRQV��WKDW�DGHTXDWHO\�FODULI\�WKH�PHDQLQJV�DQG�WKH�OLPLWV�RI�UXUDOLW\�
DQG�DOVR�RI�UXUDO�HFRQRP\��VWLOO�QHHG�WR�EH�IRXQG��$W�WKLV�UHJDUG�&ORNH�VXJJHVWV�WKDW�

,W�LV�VXUSULVLQJ�KRZ�RIWHQ�ZH�VHHP�WR�ODFN�DQ�DGHTXDWH�XQGHUVWDQGLQJ�RI�
KRZ�WKH�FRQFHSWV�WKDW�XQGHUSLQ�WKH�LGHD�RI�UXUDOLW\�VKRXOG�EH�GH¿QHG�DQG�PDGH�
UHOHYDQW��,W�LV�DOPRVW�DV�LI�WKH�VWUHQJWK�RI�WKH�LGHD�RI�UXUDOLW\�LV�LQ�LWV�RYHUDUFKLQJ�
DELOLW\�WR�HQJDJH�YHU\�GLIIHUHQW�VLWXDWLRQV�XQGHU�D�VLQJOH�FRQFHSWXDO�EDQQHU�����

$FDGHPLFV�DUH�VXJJHVWLQJ�GH¿QLWLRQV�WR�HQFRPSDVV�WKH�FRPSOH[�UHDOLW\�RI�UXUDO�
DUHDV��FRQVLGHULQJ�DOVR�WKH�G\QDPLF�DQG�FKDQJLQJ�IRUFHV�VKDSLQJ�WKHVH�FRQWH[WV��'H�
)HUUDQWL��IRU�LQVWDQFH��FODLPV�WKDW�

>5XUDOLW\@� LV�PRUH�WKDQ�DJULFXOWXUH�� LW� LQFOXGHV�IRUHVWU\�DQG�¿VKHULHV�
SURGXFWLRQ�DQG�RWKHU�HFRQRPLF�DFWLYLWLHV�WKDW�WDNH�SODFH�LQ�QRQXUEDQ�DUHDV��
7KHUH�DUH�DW�OHDVW�WKUHH�ZD\V�RI�GHVFULELQJ�WKH�UXUDO�HFRQRP\��D�VHFWRU�
DSSURDFK��ZKLFK�HPSKDVL]HV�WKH�VHFWRU¶V�FRQWULEXWLRQ�WR�QDWLRQDO�*'3��
D�KRXVHKROG�LQFRPH�DSSURDFK�WKDW�LQFOXGHV�IDUP�DQG�QRQIDUP�DFWLYLWLHV��
DQG�D�WHUULWRULDO�DSSURDFK�WKDW�H[DPLQHV�UXUDO�VSDFH�PRUH�JHQHUDOO\�����

7KH� WKUHH� GHVFULSWLYH� DSSURDFKHV� RI� VHFWRU�� KRXVHKROG� LQFRPH�DQG� WHUULWRU\��
ZKLFK�ZHUH�SRVLWHG�DERYH�DV�D�PHDQV�WR�GHOLQHDWH�UXUDOLW\��DUH�QRW�LQGHSHQGHQW��WKH\�
UHSUHVHQW�GLIIHUHQW�DVSHFWV�RI�D�QHZ�DSSURDFK�ZKRVH�VSHFL¿FLW\� LV�WR�OLQNV�VRFLHW\��
HFRQRP\��LQVWLWXWLRQV�DQG�HQYLURQPHQW�LQ�UXUDO�DUHDV��LQ�RWKHU�ZRUGV�WKH�QHZ�UXUDOLW\�

,Q�WKH�/DWLQ�$PHULFDQ�FRQWH[W��UHVHDUFKHUV�ZKR�GHDO�ZLWK�H[WUD�XUEDQ�HFRQRPLHV�
KDYH�UHFHQWO\�IRFXVHG�WKHLU�DWWHQWLRQ�RQ�WKLV�WRSLF��QXHYD�UXUDOLGDG���������������������
�������������)RU�WKHVH�UHVHDUFKHUV��WKH�QHZ�UXUDOLW\�FRQWDLQV�GHWDLOHG�IHDWXUHV�WKDW�DUH�
LQWURGXFHG�LQ�DQ�DWWHPSW�WR�UHVROYH�SUREOHPV�VSHFL¿F�WR�/DWLQ�$PHULFD�DQG�ZKLFK�DUH�
QRWDEO\�GLVVLPLODU�IURP�WKRVH�LQ�(XURSH��

�� �,Q�HFRQRPLF�OLWHUDWXUH�WKHUH�DUH�GLIIHUHQW�GH¿QLWLRQV�RI�UXUDO�HFRQRP\��,Q�WKLV�SDSHU�WKH�FRQFHSW�RI�WKH�UXUDO�
HFRQRP\�LV�LQWHQGHG�WR�EH�D�TXDOLWDWLYH�TXDQWLWDWLYH�H[SUHVVLRQ�RI�WKH�UXUDOLW\�RI�D�WHUULWRU\��

�� �7KH�WHUP�UXUDO��LQ�WKH�(XURSHDQ�FRQWH[W��FDQ�UHIHU�WR�VSDFH�RI�ORZ�GHPRJUDSKLF�GHQVLW\�ZLWK�FXOWLYDWHG�RU�
VSRQWDQHRXV�YHJHWDWLRQ��ZKLFK�LV�H[FOXGHG�IURP�WKH�GLUHFW�LQÀXHQFH�RI�FLW\�FHQWUHV��,Q�DGGLWLRQ�WR�VFDWWHUHG�
GZHOOLQJV�� VPDOO�� QHZ�DQG�DQFLHQW� LQKDELWHG� FHQWUHV�� DV�ZHOO� DV�DUWLVDQ�� WUDGLQJ�DQG�VPDOO�PDQXIDFWXULQJ�
VHWWOHPHQWV�FDQ�EH�GLVSHUVHG� WKURXJKRXW� WKH� WHUULWRU\��6XFK�GH¿QLWLRQV�GHVFULEH� WKH� UXUDO�VSDFH��EXW�DOVR�
GHOLQHDWH�WKH�SRVVLEOH�HFRQRPLF�DFWLYLWLHV�WKDW�FDQ�WDNH�SODFH�LQ�WKH�H[WUD�XUEDQ�WHUULWRU\��DFWLYLWLHV�WKDW�DUH�
FRPSOHPHQWDU\�WR�DQG�RU�LQWHJUDWLYH�RI�DJULFXOWXUDO��OLYHVWRFN�DQG�IRUHVWU\�SURGXFWLRQ��,W�FRXOG�EH�DVVHUWHG�WKDW��
WKDQNV�WR�UXUDO�GHYHORSPHQW��WKH�DJULFXOWXUDO�VHFWRU�WHQGV�WR�EH�LQWHJUDWHG�ZLWKLQ�D�PXFK�PRUH�FRPSOH[�WHUULWRULDO�
HFRQRP\��LQ�WKDW�WKH�SURGXFWLRQ�RI�UDZ�PDWHULDOV�LV�SODFHG�LQ�FORVH�SUR[LPLW\�WR�WKH�DJUR�LQGXVWULDO�WUDQVIRUPDWLRQ�
DQG�WKH�VXSSO\�RI�VHUYLFHV��LQFOXGLQJ�HQYLURQPHQWDO�VHUYLFHV��VXFK�DV�ELRGLYHUVLW\�DQG�ODQGVFDSH�SURWHFWLRQ��
FDUERQ�VHTXHVWUDWLRQ�DQG�VWRUDJH��7KH�PRVW�LPSRUWDQW�HFRQRPLF�HOHPHQW�LQ�VXFFHVVIXO�UXUDO�GHYHORSPHQW�LV�
GLYHUVL¿FDWLRQ��QHZ�SURGXFWV�DQG�QHZ�WHFKQRORJLHV���ZKLFK�HQWDLOV�WKH�FUHDWLRQ�RI�QHZ�PDUNHWV�WR�JHQHUDWH�
DOWHUQDWLYH�VRXUFHV�RI�LQFRPH����������
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>«@�,Q�(XURSH��GLYHUVL¿FDWLRQ�LQ�WKH�UXUDO�HFRQRP\�LV�LPSRUWDQW�IRU�
FUHDWLQJ�HPSOR\PHQW�DOWHUQDWLYHV�IRU�WKH�UXUDO�SRSXODWLRQ�ZKLFK�LV�UHDG\�WR�
IRUVDNH�DJULFXOWXUH�EHFDXVH�RI�LWV�UHGXFHG�SURGXFWLYLW\��,Q�/DWLQ�$PHULFD��
LQ�FRQWUDVW��GLYHUVL¿FDWLRQ� LV� LPSRUWDQW�EHFDXVH� LW� LV� WKH�RQO\�SRVVLEOH�
PHDQV�WR�UHVROYH�WKH�LVVXHV�RI��L��DQ�LQFUHDVHG�UXUDO�SRSXODWLRQ��LL��ZRUNHUV�
PDGH�UHGXQGDQW�E\�DJULFXOWXUDO�PRGHUQL]DWLRQ��DQG�LLL��SRRU�SHDVDQWU\�
XQGHUWDNLQJ�XQVXVWDLQDEOH�HFRQRPLF�DFWLYLWLHV�������

/DWLQ�$PHULFDQ�UHVHDUFKHUV�KDYH�WKXV�SDUWLFXODUL]HG�WKH�QHZ�UXUDOLW\�LQ�RUGHU�WR�
LQWHUSUHW� WKH� WUDQVIRUPDWLRQ�RI� UXUDO�DUHDV� LQ� WKHLU� UHJLRQ��ZKHUH� WKH�PDMRU�FKDQJH�
IDFWRU�LV�QHR�OLEHUDO�JOREDOL]DWLRQ������������������

)ROORZLQJ�.D\¶V� LQWHUSUHWDWLRQ� RI� QHZ� UXUDOLW\� ������ WKHVH� UHVHDUFKHUV� FDQ�EH�
GLYLGHG�LQWR�WZR�JURXSVQHZ�UXUDO�UHIRUPLVWV��ZKR�PDLQWDLQ�WKDW�WKH�WUDQVIRUPDWLRQ�RI�
UXUDO�DUHDV�WDNHV�SODFH�LQ�D�PDQQHU�VLPLODU�WR�WKDW�RI�D�FXOWXUDO�UHQDLVVDQFH��WKURXJK�
WKH�GH¿QLWLRQ�DQG� LPSOHPHQWDWLRQ�RI� UXUDO�GHYHORSPHQW�SROLFLHV��VXFK�DV�UHGXFWLRQ�
RI�SRYHUW\��SURPRWLRQ�RI� UXUDO�QRQIDUP�DFWLYLWLHV��HVWDEOLVKPHQW�RI�QHZ� UXUDO�XUEDQ�
UHODWLRQVKLSV��GHFHQWUDOL]DWLRQ�RI�SROLWLFDO�SRZHU��DQG�HQYLURQPHQWDO� VXVWDLQDELOLW\���
QHZ�FRPPXQLWDULDQ�UXUDOLVWV��ZKR�DGKHUH�WR�WKH�SUHYDLOLQJ�0DU[LVW�LGHRORJ\�DQG�ZKR�
SURSRVH�D�UDGLFDO�FKDQJH�RI�VRFLHW\�IURP�EHORZ��

)RU�WKH�QHZ�UXUDO�UHIRUPLVW�WKH�FRQFHSW�RI�QHZ�UXUDOLW\�FRUUHVSRQGV�WR�D�QHZ�YLVLRQ�
RI�WKH�WHUULWRU\��GLVWLQFW�IURP�WKH�KLVWRULFDO�K\SRWKHVLV�RI�D�UXUDO�VSDFH�WKDW�LV�IXQFWLRQDO�
WR�XUEDQ�GHYHORSPHQW�������,Q�WKH�FROOHFWLYH�LPDJLQDWLRQ�WKH�WHUP�UXUDOLW\�RIWHQ�HYRNHV�D�
SRRU�HFRQRP\�FRPSDUHG�WR�WKDW�LQ�FLW\�DUHDV��KXPDQ�FDSLWDO�ZLWK�UHGXFHG�SURGXFWLYLW\��
DQG�D�VWRFN�RI�QDWXUDO�FDSLWDO�PHDQW�DV�UHVRXUFHV�IRU�XVH�LQ�WKH�SUHYDLOLQJ�GHYHORSPHQW�
RI�WKH�FLW\�HFRQRP\�

7KLV�YLVLRQ��ZKLFK�VXERUGLQDWHG�SROLFLHV�RI�WKH�UXUDO�DUHDV�WR�WKRVH�RI�WKH�FLW\��LV�
WUDFHDEOH�LQ�WKH�����V�OLWHUDWXUH�RQ�XUEDQ�ELDV��ZKLFK�KDG�DV�LWV�JUHDWHVW�VXSSRUWHU�
WKH�HFRQRPLVW�/LSWRQ�������

1RZDGD\V�WKH�UXUDO�HFRQRP\�FDQ�EHFRPH�DQ�LQVWUXPHQW�IRU�WKH�SURPRWLRQ�DQG�
GHYHORSPHQW�RI� ORFDO� WHUULWRU\� WKURXJK��DPRQJ�RWKHU�DVSHFWV�� WKH�GLYHUVL¿FDWLRQ�RI�
HFRQRPLF�DFWLYLWLHV��UXUDO�IDUP�DQG�UXUDO�QRQIDUP�DFWLYLWLHV��������������������

7KLV� SURFHVV� QHFHVVDULO\� UHTXLUHV� D� FRQQHFWLRQ�ZLWK� WKH� XUEDQ� DUHDV� DQG�
D� FRQWLQXRXV� H[FKDQJH� RI�PDWHULDO� �WUDQVIRUPHG� RU� QRW�� DQG� LPPDWHULDO� JRRGV�
�HQYLURQPHQWDO��UHFUHDWLRQDO��VRFLDO�VHUYLFHV��HWF���

+HQFH�� WKH� UXUDO� HFRQRP\� SURJUHVVLYHO\� WHQGV� WR� FRPELQH�ZLWK� WKH� XUEDQ��
FXOPLQDWLQJ�LQ�D�WHUULWRULDO�HFRQRP\�LQ�ZKLFK�WKH�SUHYLRXV�VSDWLDO�VHSDUDWLRQ�RI�HFRQRPLF�
DFWLYLWLHV�ORVHV�LWV�LPSRUWDQFH�

�� �2XU�WUDQVODWLRQ�IURP�WKH�RULJLQDO�6SDQLVK�WH[W������

�� �)RU�D�UHFHQW�DQG�LQWHUHVWLQJ�FULWLTXH�RI�XUEDQ�ELDV�WKHRU\��VHH�.D\������
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5HYLVWD�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV

7KH�QHZ�UXUDOLW\�DSSURDFK�VKRXOG� OLQN�SROLWLFDO�DFWLRQ�QRW�RQO\� WR� WKH�VHFWRU�RI�
LQWHUYHQWLRQ��DJULFXOWXUH�RU�IRUHVWU\�RU�OLYHVWRFN���ZKLFK�JLYHV�SURPLQHQFH�PDLQO\�WR�WKH�
HFRQRPLF�FRPSRQHQW��EXW�DOVR�WR�WKH�ORFDO�WHUULWRU\�ZLWK�LWV�SDUWLFXODU�VRFLDO��HFRQRPLF��
HQYLURQPHQWDO�DQG�LQVWLWXWLRQDO�FKDUDFWHULVWLFV��WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�LQ�UXUDO�
DUHDV�����������)RU�WKLV�SXUSRVH�WDEOH����S�������VXPPDUL]HV�WKH�GLVWLQFWLYH�IHDWXUHV�
WKDW�GLIIHUHQWLDWH�WKH�VHFWRUDO�IURP�WKH�WHUULWRULDO�DSSURDFK��

7DEOH����S�������GHWDLOV�IXUWKHU�FKDUDFWHULVWLFV�RI�WKH�WZR�DSSURDFKHV�LQ�UHODWLRQ�
WR�HQYLURQPHQWDO��LQVWLWXWLRQDO��VRFLDO�DQG�HFRQRPLF�REMHFWLYHV��GLVWLQJXLVKLQJ�JHQHUDO�
REMHFWLYHV��*�2���DQG�RSHUDWLRQDO�REMHFWLYHV��2�2����DV�DQDO\WLFDO�VLJQSRVWV�IRU�HDFK�
W\SRORJ\��,W�VKRXOG�EH�QRWHG�WKDW�WKH�VSHFL¿FDWLRQV�RI�WKH�RSHUDWLRQDO�REMHFWLYHV�DUH�
QRW�H[KDXVWLYHV�DQG�RWKHU�UHOHYDQW�DVSHFWV�FRXOG�EH�GHOLQHDWHG��

,W�VKRXOG�EH�QRWHG�OLNHZLVH�WKDW�/DWLQ�$PHULFDQ�SROLF\�PDNHUV��DFDGHPLFV�DQG�WHFKQLFLDQV�
DV�ZHOO�DV�FLYLO�VRFLHW\�RSHUDWRUV�WHVWLI\�DQ�LQFUHDVLQJ�LQWHUHVW�LQ�WKH�QHZ�UXUDOLW\�WRSLF�

)XUWKHUPRUH��LQ�UHFHQW�\HDUV��UHVHDUFKHV�RQ�WKH�QHZ�UXUDOLW\�DUH�VWURQJO\�VXVWDLQHG�
DQG�VSHFL¿F�SURSRVDOV��LQ�WHUPV�RI�SROLF\��SURJUDPV�DQG�SURMHFWV��DUH�¿QDQFHG�DQG�
LPSOHPHQWHG��7KH�IROORZLQJ�DUH�RQO\�VRPH�H[DPSOHV��

�� 7HUULWyULRV�GD�&LGDGDQLD�LV�D�%UDVLOLDQ�SURJUDPPH�DLPLQJ�WR�LPSURYH�WKH�TXDOLW\�RI�
OLIH�RI�SRRU�SHDVDQWU\�E\�PHDQV�RI�D�VXVWDLQDEOH�WHUULWRULDO�GHYHORSPHQW�DSSURDFK�

�� 'LQiPLFDV�7HUULWRULDOHV�5XUDOHV�SURSRVHG�E\�5,0,63�� LV�D�/DWLQ�$PHULFDQ�
QHWZRUN�RI�RSHUDWRUV�LQYROYHG�LQ�WKH�WHUULWRULDO�GHYHORSPHQW��

�� 3UR\HFWR�GH�'HVDUUROOR�5HJLRQDO� ����SURSRVHG�E\�)$2�/DWLQ�$PHULFD� LV�D�
SLORW�SURMHFW�LQ�0H[LFR��%UDVLO�DQG�&KLOH�WKDW�WU\�WR�LQWURGXFH�WKH�(XURSHDQ�
/($'(5�DSSURDFK�LQWR�VHOHFWHG�FRQWH[WV��

&KLOH�UHSUHVHQWV�D�JHRJUDSKLFDO�FRQWH[W�ZKHUH�WKH�FRQFHSWV�RI�QHZ�UXUDOLW\�DQG�
WKH�WHUULWRULDO�DSSURDFK�WR�GHYHORSPHQW�KDYH�FXOWXUDO�UHVRQDQFH�DQG�KHQFH�HIIHFWLYH�
DSSOLFDWLRQ��QRW�OHDVW�EHFDXVH�RI�WKH�VSHFL¿F�QDWXUH�RI�WKH�HYROXWLRQ�RI�WKH�SULPDU\�
VHFWRU�WKDW�KDV�EHHQ�WDNLQJ�SODFH�WKHUH������

�� �7KH�WRSLF�RI�WKH�WHUULWRU\�LV�E\�QR�PHDQV�D�QHZ�RQH�LQ�HFRQRPLF�GHYHORSPHQW��HYHQ�WKRXJK�DW�GLIIHUHQW�WLPHV�
LW�KDV�DVVXPHG�YDULRXV�QXDQFHV�RI�PHDQLQJ�� ,Q� WKH�����V�DQG�����V�� WKH� LQWHUHVW�RI�PDQ\�GHYHORSPHQW�
HFRQRPLVWV�VKLIWHG�IURP�WKH�DQDO\VLV�RI�WKH�FRQWULEXWLRQV�RI�WKH�YDULRXV�HFRQRPLF�VHFWRUV�WR�WKH�IRUPDWLRQ�RI�
*URVV�'RPHVWLF�3URGXFW��*'3��DW�WKH�QDWLRQDO�OHYHO�WR�WKH�DQDO\VLV�RI�UHJLRQDO�HFRQRPLF�VWUXFWXUH��LQSXW�RXWSXW�
WDEOHV�GHYLVHG�E\�/HRQWLHI�DQG�DSSOLHG�DW�WKH�VXE�QDWLRQDO�OHYHO���$OVR��LQ�WKLV�FDVH��WKH�REMHFWLYH�FRQVLVWV�RI�
ORFDWLQJ�WKH�VHFWRU��DW�WKH�UHJLRQDO�OHYHO��ZLWK�WKH�PRVW�EDFNZDUG�DQG�IRUZDUG�OLQNDJHV��DV�SHU�+LUVFKPDQ¶V�
�����IRUPXODWLRQ�RI�NH\�VHFWRUV��7R�LPSURYH�D�NH\�VHFWRU��DFFRUGLQJ�WR�D�YLVLRQ�RI�HFRQRPLF�SROLWLFV��PHDQW�
VWUHQJWKHQLQJ�WKH�UHJLRQDO�FRQWH[W�ZLWKLQ�WKH�QDWLRQDO�RQH�DQG�IDFLOLWDWLQJ�HFRQRPLF�JURZWK��6XFK�D�IRUPXODWLRQ�
ZDV�FULWLFLVHG�E\�0F*LOYUD\�������ZKR�FRQGHPQHG�WKH�LVRODWLRQ�RI�VRPH�NH\�VHFWRUV��REMHFWLQJ�WKDW�QRQ�NH\�
VHFWRUV�FRXOG�LQGHHG��EHFDXVH�RI�VHFWRU�LQWHUGHSHQGHQFHV��EH�PXFK�PRUH�LPSRUWDQW�WKDQ�WKH�NH\�VHFWRUV��7KH�
OLPLWDWLRQV�RI�WKH�NH\�VHFWRUV�WKHRU\�KDYH��WR�VRPH�H[WHQW��EHHQ�RYHUFRPH�LQ�3HUURX[¶V������WKHRU\�RI�S{OHV�GH�
FURLVVDQFH��JURZWK�SROHV��E\�REVHUYLQJ�WKH�V\QHUJLHV�WKDW�FDQ�EH�UHDOLVHG�ZLWKLQ�LQGXVWULDO�FRPSOH[HV�DQG�WKH�
HIIHFWV�WKH\�KDYH�RQ�ORFDO�HFRQRPLF�JURZWK��6XFK�D�FRQFHSW�KDV�EHHQ�FODLPHG�E\�FOXVWHU�DQDO\VLV��GH¿QHG�
E\�%HUJPDQQ�DQG�)HVHU�����DV�µRQH�RI�WKH�PRVW�SRSXODU�DSSURDFKHV�IRU�UHJLRQDO�GHYHORSPHQW�VWUDWHJLHV¶��
7KH�WRSLF�ZDV�IXUWKHU�GHYHORSHG�LQ�WKH�FRXUVH�RI�WKH�����V�DQG�����V�ZLWKLQ�WKH�SXUH�OLQNDJHV�DQG�NH\VWRQH�
VHFWRU�WKHRULHV�HODERUDWHG�E\�.LONHQQ\�DQG�1DOEDUWH�������6XFK�HODERUDWLRQV��VWDUWLQJ�ZLWK�+LUVFKPDQ¶V�WKHRU\��
KDYH�VKRZQ�KRZ�VHFWRUV�HQGRZHG�ZLWK�LPSRUWDQW�WLHV�ZLWK�RWKHU�HFRQRPLF�¿HOGV�FDQ�KDYH�OLPLWHG�LPSDFWV�RQ�
HFRQRPLF�JURZWK�LI�WKHLU�GLPHQVLRQV�WXUQ�RXW�WR�EH�OLPLWHG��2XU�HODERUDWLRQ�RI�����
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7DEOH����� 'LIIHUHQWLDWLRQ� LQ� VHFWRUDO� DQG� WHUULWRULDO� DSSURDFKHV� LQ� UHODWLRQ� WR� UXUDO�
WHUULWRULHV�DQG�HFRQRPLF�DFWRUV����

6RXUFH��3LVDQL�����

7KH�SROLFLHV�DSSOLHG�IURP�WKH�����V�WR�WKH�SUHVHQW�GD\�E\�WKH�&RQFHUWDFLyQ�GH�
3DUWLGRV�SRU�OD�'HPRFUDFLD�KDYH�EHHQ�EDVHG�RQ�WKH�H[SRUW�OHG�JURZWK�PRGHO��ZKLFK�
KDV�SDLG�SDUWLFXODU�DWWHQWLRQ�WR�WKH�LQFOXVLRQ�RI�WKH�SRRUHU�VRFLDO�FODVVHV��ZKR�ZHUH�
PDUJLQDOL]HG�XQGHU�3LQRFKHW¶V�GLFWDWRUVKLS������±�������7KH�PRGHO�KDV�HQDEOHG�WKH�
DWWDLQPHQW�RI�LPSRUWDQW�VRFLR�HFRQRPLF�WDUJHWV��VR�WKH�SURJUHVV�RI�&KLOH�KDV�EHHQ�
IROORZHG�ZLWK�SDUWLFXODU�LQWHUHVW�LQ�WKH�UHVW�RI�/DWLQ�$PHULFD�DQG�HOVHZKHUH������

2I�VSHFLDO�QRWH�DUH�WKH�IROORZLQJ�FKDQJHV�LQ�WKH�&KLOHDQ�HFRQRP\��L��WKH�UHGXFWLRQ�
RI�WKH�SRYHUW\�UDWLR�IURP�������LQ������WR�������LQ������������LL��WKH�HQKDQFHPHQW�
RI�+XPDQ�'HYHORSPHQW� ,QGH[� �+',�� IURP������� LQ������ WR������� LQ������ ������ LLL��
WKH�LPSURYHPHQW�RI�SHU�FDSLWD�LQFRPH�HTXLYDOHQW�WR�86'�������SXUFKDVLQJ�SRZHU�
SDULW\��333��LQ�������DQG�LY��WKH�DWWDLQPHQW�RI�¿UVW�UDQN�RI�SHU�FDSLWD�LQFRPH�RI�/DWLQ�
$PHULFDQ�FRXQWULHV������

1RWZLWKVWDQGLQJ�WKH�SRVLWLYH�YDOXHV�RI�WKHVH�PDFUR�LQGLFHV��LW�VKRXOG�EH�QRWHG�WKDW�
LQFRPH�GLVWULEXWLRQ�UHPDLQV�VWURQJO\�XQHTXDO�DPRQJ�WKH�&KLOHDQ�SRSXODWLRQ��,QFRPH�
*LQL�&RHI¿FLHQW�������DQG��LQ�WKH�DJULFXOWXUDO�VHFWRU��WKH�ODERXU�SURGXFWLYLW\�RI�SHDVDQWV�
UHPDLQV�RQH�WKLUG�RI�WKH�YDOXHV�UHJLVWHUHG�LQ�RWKHU�HFRQRPLF�VHFWRUV������

�� 7KH�GH¿QLWLRQ�RI�VHFWRU�JRHV�EDFN�WR�&ODUN���������ZKR�SURSRVHG�D�GLVWLQFWLRQ�EHWZHHQ�SULPDU\��VHFRQGDU\�DQG�
WHUWLDU\�VHFWRUV��0RUHRYHU��&ODUN�DUJXHV�WKDW�WKLV�GLVWLQFWLRQ�UHÀHFWV�WKH�IXQGDPHQWDO�VWDJHV�RI�WKH�GHYHORSPHQW�
RI�HYHU\�VRFLHW\�

�� &RRSHUDWLRQ�DPRQJ� WKHVH�DFWRUV� IDFLOLWDWHV� WKH�GH¿QLWLRQ�RI�VWUDWHJLHV�EDVHG�RQ� WKH�EHVW�VRFLR�HFRQRPLF�
RSSRUWXQLWLHV��,Q�FRQWUDVW�WR�WKH�VHFWRUDO�DSSURDFK��IRU�HFRQRPLF�GHYHORSPHQW�RFFXU��LW�LV�DOVR�LPSRUWDQW�WR�
GLIIHUHQWLDWH�WKH�SURGXFWLRQ�DFWLYLWLHV�LQVLGH�WKH�SULPDU\�VHFWRU�DQG�WR�DFWLYDWH�EDFNZDUG�DQG�IRUZDUG�OLQNDJHV�
EHWZHHQ�WKH�YDULRXV�SURGXFWLRQ�VHFWRUV�

7RSLFV� 6HFWRUDO�DSSURDFK 7HUULWRULDO�DSSURDFK

5XUDO�
WHUULWRU\�

5XUDO� WHUULWRU\� LV� HTXLYDOHQW� WR� WKH� DUHD�
WKDW�FDUULHV�RXW�WKH�DFWLYLWLHV�RI�WKH�SULPDU\�
VHFWRU���
7KH� WHUP� UXUDO� LV� V\QRQ\PRXV�ZLWK� WKH�
DJULFXOWXUDO�VHFWRU�

5XUDO�WHUULWRU\�LV�D�VRFLDOO\�FRQVWUXFWHG�
DUHD�ZKHUH� WKHUH� DUH� LQWHUDFWLRQV�
EHWZHHQ�SULYDWH��FROOHFWLYH�DQG�SXEOLF�
DFWRUV��
7KH� WHUP� UXUDO� LV� V\QRQ\PRXV�
ZLWK� ORFDO� WHUULWRU\� WKDW� FRQWDLQV� D�
SUHYDOHQFH�RI�PL[HG�HFRQRPLHV��

$FWRUV� $JULFXOWXUDO�� IRUHVWU\� DQG� O LYHVWRFN�
HQWHUSULVHV� DUH� WKH�PDLQ� UHFLSLHQWV� RI�
WKH� VHFWRUDO� GHYHORSPHQW� VWUDWHJ\�ZKLFK�
FDQ�EH�
L�� UHJXODWHG�E\�SXEOLF�DFWRUV�
LL�� OHIW�WR�WKH�IRUFHV�RI�WKH�IUHH�PDUNHW��RU
LLL�� VXEMHFW�WR�D�FRPELQDWLRQ�RI�L��DQG�LL��DERYH�

7 K H � W \ S R O R J L H V � R I � D F W R U V�
�VWDNHKROGHUV�� LQYROYHG�� FDQ� EH�
GLIIHUHQW� WR� WKRVH� LGHQWL¿HG� E\� WKH�
VHFWRUDO� DSSURDFK� DQG� FDQ� LQFOXGH�
QRW� RQO\� HQWHUSULVHV�� EXW� DOVR� WUDGH�
XQLRQV�� WHFKQLFLDQV�� HGXFDWLRQDO�
LQVWLWXWLRQV��SXEOLF�QDWLRQDO�DQG�ORFDO�
DXWKRULWLHV��FRQVXPHUV��HWF���
7HUULWRULDO�DSSURDFK�DLPV�WR�SODQ�WKH�
SDUWLFLSDWLRQ�RI� GLIIHUHQW� DFWRUV�ZLWK�
GLYHUVH�RSHUDWLYH�PRGDOLWLHV��
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7DEOH���� 'LIIHUHQWLDWLRQ� LQ� VHFWRUDO� DQG� WHUULWRULDO� DSSURDFKHV� WR� DFKLHYH� JHQHUDO�
REMHFWLYHV��*�2���DQG�RSHUDWLRQDO�REMHFWLYHV��2�2���

6RXUFH��3LVDQL�����

6HFWRUDO�DSSURDFK 7HUULWRULDO�DSSURDFK

(&2120<
*�2��

7KH�PDLQ�HFRQRPLF�REMHFWLYH�RI�D�VHFWRUDO�
DSSURDFK� LV� WR� LQFUHDVH� WKH� DJULFXOWXUDO�
SURGXFWLYLW\�DW�WKH�IDUP�OHYHO�

7KH�PDLQ�HFRQRPLF�REMHFWLYH�RI�D�WHUULWRULDO�DSSURDFK�LV�WR�SURPRWH�
HPSOR\PHQW�DQG�LQFRPH�DW�ORFDO�OHYHO��7KH�HFRQRPLF�REMHFWLYH�LV�
VWULFWO\� OLQNHG�WR�WKH�GHYHORSPHQW�RI� ORFDO� LQIUDVWUXFWXUHV�DQG�WR�
WKH�SURYLVLRQ�RI�VHUYLFHV�E\�SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV�DQG�RU�
RUJDQL]DWLRQV��

2�2�D��,QWHUQDO�DQG�
H[WHUQDO�HFRQRPLHV�

7KH�HFRQRPLHV�RI�VFDOH�IDFLOLWDWH�WKH�UHGXFWLRQ�RI�
WKH�ORQJ�UXQ�DYHUDJH�FRVW�RI�WKH�SURGXFWLRQ��LQWHUQDO�
HFRQRP\�LQ�UHODWLRQ�WR�WKH�HQWHUSULVH���

7KH�HFRQRPLHV�RI�DJJORPHUDWLRQ� IDFLOLWDWH� WKH�UHDOL]DWLRQ�RI�H[WHUQDO�
HFRQRPLHV� �LQ� UHODWLRQ� WR� WKH�HQWHUSULVH���EXW� LQWHUQDO�HFRQRPLHV� LQ�
UHODWLRQ� WR� WKH� WHUULWRU\�� WKURXJK�JHRJUDSKLFDO�SUR[LPLW\�RI�HFRQRPLF�
RSHUDWRUV�

2�2�E��3URGXFWLYH�
DGYDQWDJH

7KH�SURGXFWLYH�DGYDQWDJH��DW�¿UP�OHYHO��LV�OLQNHG�WR�
WKH�UHODWLYH�HQGRZPHQW�RI�WKH�IDFWRUV�RI�SURGXFWLRQ�

7KH�SURGXFWLYH�DGYDQWDJH�LV�OLQNHG�QRW�RQO\�WR�WKH�UHODWLYH�HQGRZPHQW�
RI�WKH�SURGXFWLRQ�IDFWRUV��EXW�DOVR�WR�WKH�FRPSHWLWLYH�DGYDQWDJH�UHODWHG�
WR�D�EHWWHU�ORFDO�RUJDQL]DWLRQ�RI�WKH�LPPDWHULDO�IDFWRUV�DW�WHUULWRULDO�OHYHO�
�VRFLDO�FDSLWDO��LQVWLWXWLRQDO�FDSLWDO�DQG�FXOWXUDO�FDSLWDO��

2�2�F��5ROH�RI�
FLW\�FHQWUHV�LQ�WKH�
HFRQRPLF�V\VWHP�

7KH�XUEDQ�PDUNHWV�DUH�WKH�PDLQ� ORFDWLRQ�ZKHUH�
DJULFXOWXUDO�SURGXFWV�DUH�RIIHUHG�IRU�VDOH�

7KH�UXUDO�GLVWULFWV��DURXQG�VPDOO�RU�PHGLXP�VL]HG�UXUDO�WRZQV��IXO¿O�WKH�
PDUNHW�IXQFWLRQ��

,167,787,216�
*�2��

7KH� SXEOLF� VHFWRU� VXSSOLHV� VHUYLFHV� DQG�
LQIUDVWUXFWXUHV�LQ�RUGHU�WR�IDFLOLWDWH�SURGXFWLRQ�
DQG�H[FKDQJH�DFWLYLW\��ZKLFK�LV�UHDOL]HG�E\�WKH�
SULYDWH�VHFWRU�

7KH�SXEOLF�VHFWRU� LQWHUDFWV�ZLWK� WKH�SULYDWH�VHFWRU� WR�GHOLQHDWH�
FRPPRQ�VWUDWHJLHV�IRU�WKH�GHYHORSPHQW�RI�WKH�WHUULWRU\�

2�2�D��,QVWLWXWLRQDO�
FRQQRWDWLRQ�

7KH� XVXDO� LQVWLWXWLRQDO� FRQQRWDWLRQ� UHIHUV� WR�
FHQWUDOL]HG�PRGHOV�

7KH�XVXDO� LQVWLWXWLRQDO� FRQQRWDWLRQ� UHIHUV� WR�GHFHQWUDOL]HG�PRGHOV��
7KH�GHFHQWUDOL]DWLRQ�RI�SROLWLFDO�SRZHU� WKURXJK� ORFDO� LQVWLWXWLRQV�FDQ�
EH� UHDOL]HG� WKURXJK�� L�� DGPLQLVWUDWLYH�GHFHQWUDOL]DWLRQ�� LL�� SROLWLFDO�
GHFHQWUDOL]DWLRQ��DQG�LLL��¿VFDO�GHFHQWUDOL]DWLRQ�

2�2�E��3DUWLFLSDWLRQ

)URP�DQ�KLVWRULFDO�SRLQW�RI�YLHZ��WKH�SDUWLFLSDWLRQ�
RI� GLIIHUHQW� VWDNHKROGHUV� LQ� UXUDO� GHYHORSPHQW�
SODQQLQJ�LV�QRW�DQ�LPSRUWDQW�WRSLF�LQ�WKH�VHFWRUDO�
DSSURDFK�� ,Q� UHFHQW�\HDUV� LW�KDV�DFTXLUHG�PRUH�
LPSRUWDQFH��

7KH�SDUWLFLSDWLRQ�LV�ERWK�LPSRUWDQW�DQG�UHOHYDQW�LQ�WKH�WHUULWRULDO�DSSURDFK��
$� WHUULWRULDO�GHYHORSPHQW�VWUDWHJ\� UHTXLUHV� WKH�YROXQWDU\�DJUHHPHQW�
EHWZHHQ�YDULRXV�SXEOLF��SULYDWH�DQG�FROOHFWLYH�VWDNHKROGHUV�DV�LQ�WKH�
ERWWRP�XS�DSSURDFK�

2�2�F��3URJUDPPH�
ULJLGLW\�DQG�ÀH[LELOLW\

7KH� JRYHUQPHQWDO� SURJUDPPHV� IRU� WKH�
GHYHORSPHQW� RI� WKH� SULPDU\� VHFWRU� DUH� RIWHQ�
FKDUDFWHUL]HG�E\� WKH� ULJLGLW\� LQ� IRUPXODWLRQ�DQG�
DSSOLFDWLRQ�

7KH� WHUULWRULDO�SURJUDPPHV� IRU� WKH�GHYHORSPHQW�RI� UXUDO�DUHDV�DUH�
FKDUDFWHUL]HG�E\�D�FHUWDLQ�GHJUHH�RI�ÀH[LELOLW\�LQ�UHODWLRQ�WR�WKH�YDULRXV�
DQG�YDULDEOH�QHFHVVLWLHV�RI�WKH�ORFDO�SRSXODWLRQ��

62&,(7<�
*�2��

7KH�VRFLDO�REMHFWLYH�RI�DQ�́ HTXDO�GLVWULEXWLRQ�RI�
ZHDOWKµ�LV�PDLQO\�SXUVXHG�WKURXJK�HFRQRPLF�
JURZWK��ZKLFK�FRQWULEXWHV�WR�WKH�WULFNOH�GRZQ�
HIIHFW�

7KH�VRFLDO�REMHFWLYH�RI�DQ�´HTXDO�GLVWULEXWLRQ�RI�ZHDOWKµ�LV�DOVR�
SXUVXHG� WKURXJK� HFRQRPLF�GHYHORSPHQW�ZKLFK�RIIHUV� QHZ�
HPSOR\PHQW�RSSRUWXQLWLHV��XWLOL]LQJ� WKH�FRPSHWLWLYH�DGYDQWDJH�
RI�WKH�WHUULWRU\�

2�2�D��+XPDQ�
FDSLWDO

7KH�KXPDQ�FDSLWDO�SURPRWHV�VHFWRUDO�JURZWK��DQG�
LW�LV�PDLQO\�³DFFXPXODWHG´�LQ�WKH�XUEDQ�FHQWUHV�

7KH�KXPDQ�FDSLWDO�SURPRWHV�WHUULWRULDO�GHYHORSPHQW��DQG�LW�LV�ZLGHVSUHDG�
LQ�WKH�UXUDO�XUEDQ�FRQWLQXXP�

2�2�E��6RFLDO�FDSLWDO 7KH�VRFLDO�FDSLWDO�LV�QRW�DQ�LPSRUWDQW�WRSLF�LQ�WKH�VHFWRUDO�DSSURDFK�
7KH�VRFLDO�FDSLWDO�LV�D�FHQWUDO�YDULDEOH�WKDW�IRVWHUV�WHUULWRULDO�GHYHORSPHQW��
6RFLDO�QHWZRUNV�DUH�WKH�LPPDWHULDO�IDFWRUV�WKDW�PXOWLSO\�WKH�HIIHFWV�RI�
PDWHULDO�LQYHVWPHQWV�UHDOL]HG�ZLWKLQ�D�WHUULWRU\��

2�2�F��3RYHUW\
7KH�VHOHFWLRQ�RI� VWUDWHJLHV� IRU� WKH�¿JKW�DJDLQVW�
SRYHUW\�LV�PDLQO\�UHPLWWHG�WR�WKH�SXEOLF�VHFWRU�RU�WR�
ORFDO�LQWHUQDWLRQDO�VSHFLDOL]HG�DJHQFLHV�

7KH�SXEOLF�DQG�SULYDWH�VHFWRUV�VHOHFW�FRPPRQ�VWUDWHJLHV� LQ�RUGHU� WR�
UHGXFH�SRYHUW\��

(19,5210(17�
*�2��

(FRQRPLF�JURZWK�SUHGRPLQDQWO\�FRQVLGHUV�WKH�
HQYLURQPHQW�DV�D�VWRFN�RI�UDZ�PDWHULDOV�WKDW�
LV� WR�EH�XVHG� WR�GHYHORS�GLIIHUHQW�HFRQRPLF�
VHFWRUV�� (QYLURQPHQWDO� VXVWDLQDELOLW\�� LI�
FRQVLGHUHG��HPHUJHV�LQ�LWV�ZHDN�GLPHQVLRQ�

3ULRULW\� LV� SODFHG�RQ�VXVWDLQDEOH�GHYHORSPHQW� LQ� LWV� VWURQJ�
GLPHQVLRQ��ZKLFK�DLPV�WR�PDLQWDLQ�WKH�ODVWLQJ�YDOXH�RI�HFRV\VWHPV�
WKDW�DUH�WKH�GLVWLQFWLYH�DQG�TXDOLI\LQJ�IHDWXUHV���UHVRXUFHV�RI�WKH�
WHUULWRU\��

2�2�D��([WHUQDOLWLHV�
7KH�H[WHUQDOLWLHV�DUH� UHFRJQL]HG�ZKHQHYHU� WKH\�
DUH�FRGL¿HG�DQG� UHJXODWHG�E\�SXEOLF� LQVWLWXWLRQV��
,I� QHJDWLYH�� HQWHUSULVHV� FRQVLGHU� WKHP� WR�EH�D�
FRVW�EXUGHQ��

7KH�H[WHUQDOLWLHV��ERWK�SRVLWLYH�DQG�QHJDWLYH��DUH�D�WRSLF�RI�SXEOLF�FRQFHUQ�
IRU�WKH�WHUULWRU\��LQWHQGLQJ�WR�UHGXFH�WKH�DV\PPHWULHV�JHQHUDWHG�E\�WKHP�

2�2�E��*RYHUQDQFH�
RI�QDWXUDO�UHVRXUFHV�

3XEOLF� LQVWLWXWLRQV� DUH� WKH� PDLQ� VRXUFH� RI�
FRGL¿FDWLRQ�DQG�WKH\�FRQWURO�WKH�PDQDJHPHQW�RI�
HQYLURQPHQWDO�UHVRXUFHV��

*RRG�JRYHUQDQFH�RI�QDWXUDO�UHVRXUFHV�LV�HQWUXVWHG�WR�WKH�SULYDWH�SXEOLF�
FRQWLQXXP�

2�2�F��6RFLDO�DQG�
HQYLURQPHQWDO�
UHVSRQVLELOLW\��6(5�

7KH�6(5�LV�D�UHFHQW�WRSLF�LQ�WKH�VHFWRUDO�DSSURDFK� 7KH�6(5�LV�ERWK�DQ�LQVWUXPHQW�DQG�D�SXUSRVH�LQ�WKH�WHUULWRULDO�DSSURDFK��



���

7HUULWRULDO�DSSURDFKHV�IRU�UXUDO�GHYHORSPHQW�LQ�/DWLQ�$PHULFD�D�FDVH�VWXG\�LQ�&KLOH

7RPR����������1�������������

)URP� WKH� ����V� WR� GDWH�� QHR�OLEHUDO� SROLFLHV� KDYH� VXVWDLQHG� WKH� DJULFXOWXUDO�
H[SRUWV�VHFWRU����SURYLGLQJ�D�JUHDW�GHDO�RI�VXSSRUW�IRU�WKH�JURZWK�RI�D�VWURQJ�DJULFXOWXUDO�
HFRQRP\�WKURXJK�VXEVWDQWLDO�LQYHVWPHQW��¿UVW�LQ�FDSLWDO�WKHQ�LQ�ODERXU������7KLV�KDV�OHG�
WR�D�VWURQJ�VHJPHQWDWLRQ�RI�WKH�HQWHUSULVHV�ZRUNLQJ�LQ�WKH�VHFWRU��7KLV�VHJPHQWDWLRQ�
IDYRXUV�PHGLXP�DQG�ODUJH�HQWHUSULVHV�WKDW�DUH�YHU\�PXFK�LQYROYHG�LQ�WKH�H[SRUW�RI�
FRPPRGLWLHV��DQG�SODFHV�DW�D�GLVDGYDQWDJH�PLFUR�DQG�VPDOO�HQWHUSULVHV�WKDW�¿QG�LW�
GLI¿FXOW�WR�FRPSHWH�LQ�WKH�LQWHUQDWLRQDO�PDUNHW������

7KH�DJULFXOWXUDO�GHYHORSPHQW�SROLF\�GHVLJQHG� WR�EHQH¿W�SHDVDQWV�KDV�DLPHG� WR�
PDNH�LQYHVWPHQWV�WR�VXVWDLQ�LUULJDWLRQ��WR�LQFUHDVH�SURGXFWLYLW\��WR�LPSURYH�NQRZOHGJH�DQG�
SURIHVVLRQDO�VNLOOV��WR�UHGXFH�VRLO�HURVLRQ��WR�SURPRWH�PDUNHWLQJ��DQG�WR�DGRSW�JRRG�DJULFXOWXUDO�
SUDFWLFHV��*$3V��������3XEOLF�H[SHQGLWXUH�RQ�UXUDO�GHYHORSPHQW�DSSHDUV�WR�EH�YHU\�OLPLWHG��
DFFRUGLQJ�WR�¿JXUHV�FLWHG�LQ�WKH�JRYHUQPHQW¶V�HFRQRPLF�SODQQLQJ�GRFXPHQWV������

,W� LV�ZRUWK� QRWLQJ� WKDW� WKH�&KLOHDQ�*RYHUQPHQW� SODQV� WR� UHRUJDQL]H� LWV� UXUDO�
GHYHORSPHQW�SROLFLHV�WKURXJK�WKH�HVWDEOLVKPHQW�RI�ORFDO�GHYHORSPHQW�DJHQFLHV��SUR¿W�
RULHQWHG�DQG�QRW�IRU�SUR¿W���ZKLFK�ZLOO�ZRUN�DV�FROOHFWRUV�RI�SXEOLF�DQG�SULYDWH�UHTXHVWV�
IRU�SURMHFWV�DQG�JUDQWV��SLQSRLQWLQJ�WKH�EHVW�VWUDWHJLHV�WR�HQHUJL]H�UXUDO�DUHDV��DFFRUGLQJ�
WR�WKH�VSHFL¿F�IHDWXUHV�RI�WKHLU�WHUULWRULDO�FDSLWDO�������+RZHYHU��WKLV�YLVLRQ�GRHV�QRW�
GH¿QH�ZKDW�LV�DQ�KRPRJHQRXV�WHUULWRU\��D�IRFDO�SRLQW�RI�UXUDO�GHYHORSPHQW�SROLF\��,Q�
WKLV�UHJDUG��SXEOLF�DQG�SULYDWH�DFWRUV�VKRXOG�VWDUW�WR�FRRSHUDWH�LQ�RUGHU�WR�GHWHUPLQH�
WKH�VRFLDO�FRQVWUXFWLRQ�RI�WKH�WHUULWRU\��D�FRQFHSW�WKDW��LW�PD\�EH�UHFDOOHG��LV�RIWHQ�XVHG�
LQ�DSSURDFKHV�WKDW�VWUHVV�WHUULWRULDO�GHYHORSPHQW�

0(7+2'2/2*<

,Q� WKH� OLJKW� RI� WKHVH� FRQVLGHUDWLRQV�� WKH�SXUSRVH�RI� WKLV� UHVHDUFK� LV� WR� GH¿QH�
KRPRJHQRXV� WHUULWRULHV� WKURXJK�FOXVWHU�DQDO\VLV� LQ�D�VSHFL¿F�FDVH�VWXG\�� WKH�0DXOH�
5HJLRQ��,Q�WKLV�UHJLRQ¶V�WHUULWRULHV�WKH�FRRSHUDWLRQ�EHWZHHQ�SXEOLF�DQG�SULYDWH�HQWLWLHV�
VKRXOG�EH�LQLWLDWHG��VR�WKDW�ORFDO�GHYHORSPHQW�VWUDWHJLHV�FDQ�EH�IRUPXODWHG��,W�LV�LPSRUWDQW�
WR�QRWH�WKDW��IURP�WKH�PHWKRGRORJLFDO�SRLQW�RI�YLHZ��WKH�FOXVWHU�GRHV�QRW�UHSUHVHQW�D�
VRFLDOO\�FRQVWUXFWHG�WHUULWRU\��UDWKHU��LW�LV�DQ�DUHD�FKDUDFWHUL]HG�E\�PDMRU�SUR[LPLW\�RI�
PXQLFLSDOLWLHV��DFFRUGLQJ�WR�D�QXPEHU�RI�LQGLFDWRUV���1HYHUWKHOHVV��WKH�FOXVWHU�FDQ�EH�
XVHG�DV�D�VWDUWLQJ�SRLQW�IRU�GH¿QLQJ�D�VHW�RI�LQWHJUDWHG�VWUDWHJLHV�IRU�ORFDO�GHYHORSPHQW��
DQG�WR�VXJJHVW�SRVVLEOH�DPHOLRUDWLRQV�WKHUHRI�LQ�SDUWQHUVKLS�ZLWK�ORFDO�RSHUDWRUV�

2I�WKH�PXOWLSOH�LQVWUXPHQWV�RI�PXOWLYDULDWH�VWDWLVWLFDO�DQDO\VLV�WKDW�DUH�DYDLODEOH��
FOXVWHU�DQDO\VLV�ZDV�FKRVHQ�EHFDXVH�LW�DOORZV�]RQH�JURXSLQJV�WR�EH�FKDUDFWHUL]HG�E\�
XVLQJ�D�EDWWHU\�RI�SUHVHOHFWHG�LQGLFDWRUV��7KH�W\SRORJ\�IRU�WKH�FOXVWHU�DQDO\VLV�W\SRORJ\�
WKDW�ZDV�XVHG�LV�KLHUDUFKLFDO��ZKHUHE\�VXFFHVVLYH�DJJUHJDWLRQV�VKRZ�SURJUHVVLYHO\�
GHFUHDVLQJ�GHJUHHV�RI�KRPRJHQHLW\��7KH�XVH�RI�D�KLHUDUFKLFDO�DSSURDFK�DOORZV�ODWHQW�
DJUR�WHUULWRULDO�VWUXFWXUHV�WR�HPHUJH�IUHHO\��VRPHWKLQJ�WKDW�ZRXOG�KDYH�EHHQ�H[WUHPHO\�

�� %HWZHHQ������DQG�������&KLOHDQ�DJULFXOWXUDO�H[SRUWV�LQFUHDVHG�IURP�86'���������WR�86'���������ELOOLRQ�
IUHH�RQ�ERDUG� �)2%��� ,Q������� WKH� IUXLW�JURZLQJ�VHFWRU� UHJLVWHUHG� WKH�EHVW�SHUIRUPDQFH� LQ� WHUPV�RI�YDOXH�
H[SRUWHG��86'���������PLOOLRQ��DQG�WKH�IRUHVWU\�VHFWRU�FRQWULEXWHG�86'�����PLOOLRQ�WR�H[SRUWV��DFFRUGLQJ�WR�
GDWD�SXEOLVKHG�E\�2'(3$�DQG�WKH�&KLOH�&HQWUDO�%DQN�



���

(��3LVDQL�DQG�*��)UDQFHVFKHWWL

5HYLVWD�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV

GLI¿FXOW�WR�DFKLHYH�LI�RWKHU�FULWHULD�KDG�EHHQ�DGRSWHG��VXFK�DV�WHFKQLTXHV�RI�¿[LQJ�WKH�
JURXSV�RI�YDULDEOHV�D�SULRUL��RU�¿[LQJ�WKH�PLQLPXP�QXPEHU�RI�XQLWV�LQ�D�FOXVWHU�RU�HYHQ�
WKH�QXPEHU�RI�FOXVWHUV��

7KH�HOHPHQWDU\�XQLW�RI�DQDO\VLV�FKRVHQ�ZDV�WKH�VLQJOH�0XQLFLSDOLWLHV�RI�WKH�0DXOH�
5HJLRQ��$IWHU�FRQVLGHULQJ�ZLGH�UDQJH�RI� LQGLFDWRUV�DW� WKH�WHUULWRULDO� OHYHO�� LQGLFDWRUV�
UHODWLQJ�WR�HQYLURQPHQWDO��DJURQRPLF��VRFLDO��HFRQRPLF�DQG�LQVWLWXWLRQDO�DVSHFWV�ZHUH�
FKRVHQ��7KHVH�GLYHUVH�W\SHV�RI�LQGLFDWRUV�DOORZ�SURPLQHQFH�WR�EH�JLYHQ��QRW�RQO\�WR�
WKH�IDFWRUV�LQ�UHODWLRQ�WR�WKH�DJUDULDQ�HFRQRP\��EXW�DOVR�WR�WKRVH�WKDW�FKDUDFWHUL]H�WKH�
GLIIHUHQW�W\SRORJLHV�RI�H[WUD�XUEDQ�HFRQRPLHV�WKDW�DUH�UHODWHG�WR�WKH�SULPDU\�VHFWRU��

7KH�DQDO\VLV�ZDV�SHUIRUPHG�LQ�WZR�SKDVHV�

��� DQDO\VLV�DQG�VHOHFWLRQ�RI�YDULDEOHV� IURP�WKH�6LVWHPD�1DFLRQDO�GH� ,QIRUPDFLyQ�
0XQLFLSDO��6,1,0���GDWDEDVH��ZKLFK�OLVWV�����LQGLFDWRUV��IURP�ZKLFK����LQGLFDWRUV�
ZHUH�H[WUDSRODWHG���

��� DQDO\VLV�RI�FOXVWHUV�RI�WKH�0XQLFLSDOLWLHV�RI�WKH�0DXOH�5HJLRQ�
� 6SHFL¿FDOO\�� WKH� FOXVWHU� DQDO\VLV�ZDV�GHYHORSHG� LQ� WZR� VWDJHV�� ¿UVW�� WKH� WRWDO�

FRUUHODWLRQ� EHWZHHQ� WKH� LQGLFDWRUV�ZDV� GHWHUPLQHG�� RXW� RI�ZKLFK� D� VLPLODULW\�
PDWUL[�ZDV�EXLOW��DQG�VHFRQG��DQ�DOJRULWKP�ZDV�FKRVHQ�WKDW�HQDEOHG�WKH�PXQLFLSDO�
WHUULWRULHV�WR�EH�JDWKHUHG�DFFRUGLQJ�WR�LQGLFDWRUV��XVLQJ�WKH�VLPLODULW\�PDWUL[�DV�D�
EDVLV��,Q�WKLV�FDVH��WKH�:$5'�V\VWHP�ZDV�XVHG���

�� �7KH�LQGLFDWRUV�XVHG�UHODWH�WR������

��� �7KH����LQGLFDWRUV�DUH�JURXSHG�LQWR�WKH�IROORZLQJ�IRXU�PDFUR�FDWHJRULHV��ZKLFK�UHSUHVHQW��SDUWLDOO\��WKH�FRPSRVLWH�
UHDOLW\�RI�WKH�0DXOH�5HJLRQ��VRFLDO�YDULDEOHV��62&���HFRQRPLF�YDULDEOHV��(&2���WKRVH�UHIHUULQJ�WR�WKH�SULPDU\�
VHFWRU�DQG�WR�WKH�HQYLURQPHQW��$*5�(19���DQG�WKRVH�UHIHUULQJ�WR�LQVWLWXWLRQDO�YDULDEOHV��,67���

7KH����LQGLFDWRUV�DUH��
����3HUFHQWDJH�RI�WKH�PXQLFLSDO�SRSXODWLRQ�RXW�RI�WKH�UHJLRQDO�SRSXODWLRQ��62&��
����3HUFHQWDJH�RI�WKH�UXUDO�SRSXODWLRQ�RXW�RI�WKH�WRWDO�PXQLFLSDO�SRSXODWLRQ��62&���
����$YHUDJH�HGXFDWLRQ�RI�WKH�SRSXODWLRQ��62&���
����3HUFHQWDJH�RI�GZHOOLQJV�OLQNHG�WR�WKH�SRWDEOH�ZDWHU�QHWZRUN�RXW�RI�WRWDO�PXQLFLSDO�GZHOOLQJV��62&���
����1XPEHU�RI�LQKDELWDQWV�SHU�PXQLFLSDO�RUJDQL]DWLRQ��62&���
����3HUFHQWDJH�RI�SDXSHUV�RXW�RI�WKH�WRWDO�PXQLFLSDO�SRSXODWLRQ��62&���
����0XQLFLSDO�SXEOLF�H[SHQGLWXUH�SHU�LQKDELWDQW��WKRXVDQG�SHVRV���,67���
����3HUFHQWDJH�RI�DJULFXOWXUDO�DUHDV�RXW�RI�WKH�WRWDO�PXQLFLSDO�DUHD��$*5�(19���
����3HUFHQWDJH�RI�LUULJDWHG�DJULFXOWXUDO�DUHD�RXW�RI�WKH�WRWDO�DJULFXOWXUDO�DUHD��$*5�(19���
�����3HUFHQWDJH�RI�DJULFXOWXUDO�IDUPV�WKDW�KDYH�IURP���WR���KHFWDUHV�RI�ODQG��$*5�(19���
�����3HUFHQWDJH�RI�IRUHVWU\�DUHD�RXW�RI�WKH�WRWDO�PXQLFLSDO�DUHD��$*5�(19���
�����$YHUDJH�IDPLO\�LQFRPH��SHVRV���(&2���
�����3HUFHQWDJH�RI�SXEOLF�DLG�WR�DYHUDJH�IDPLO\�LQFRPH��SHVRV���,67���
�����'LVWDQFH�IURP�WKH�QHDUHVW�KRVSLWDO��NP���,67���
7KH� YDOXHV� UHFRUGHG� IRU� WKH�GLIIHUHQW� YDULDEOHV� IRU� WKH� YDULRXV�0XQLFLSDOLWLHV�ZHUH� VXFFHVVLYHO\� VWDQGDUGLVHG�
DFFRUGLQJ�WR�WKH�IRUPXOD��>9[��L����9[��PLQ�@���>9[��PD[����9[��PLQ�@��ZKHUH�9[��L��UHSUHVHQWV�WKH�LWK�YDOXH�RI�WKH�
YDULDEOH�[WK��9[��PLQ��WKH�PLQLPXP�YDOXH�DWWULEXWDEOH�WR�YDULDEOH�[��DQG�9[��PD[��WKH�PD[LPXP�UDWLQJ�RI�WKH�VDPH��
,W�IROORZV�WKDW�DOO�RI�WKH�YDOXHV�FRQVLGHUHG�KDYH�YDOXHV�EHWZHHQ���DQG���

��� :LWK�WKH�:$5'�PHWKRG��WKH�HQWLWLHV�SDLU�WR�FRPELQH�DW�FHUWDLQ�VWHSV�RI�WKH�DQDO\VLV��ZKLFK�UHGXFHV�WKH�GHYLDQFH�
EHWZHHQ�WZR�PLGGOH�SRLQWV�RI�WKH�SRVVLEOH�JURXSV��7KH�GHYLDQFH�KDV�D�PLQLPXP�HTXDO�WR���ZKHQ�DOO�RI�WKH�
XQLWV�DUH�LVRODWHG��DQG�D�PD[LPXP�HTXDO�WR�WKH�VXP�RI�WKH�GHYLDQFHV�RI�WKH�FODVVL¿FDWLRQ�YDULDEOHV�ZKHQ�DOO�
RI�WKH�XQLWV�DUH�SDUW�RI�RQH�JURXS������



���

7HUULWRULDO�DSSURDFKHV�IRU�UXUDO�GHYHORSPHQW�LQ�/DWLQ�$PHULFD�D�FDVH�VWXG\�LQ�&KLOH

7RPR����������1�������������

5(68/76�$1'�',6&866,21

5HVXOWV����+LHUDUFK\�WUHH�DQG�LGHQWL¿FDWLRQ�RI�WKH�FOXVWHUV
7KH�KLHUDUFK\�WUHH�VKRZQ�LQ�¿JXUH���LV�D�JUDSKLFDO�H[SUHVVLRQ�RI�WKH�FOXVWHULQJ��

XVLQJ�DV�D�EDVLV�D�PDWUL[�RI����LQGLFDWRUV�DSSOLHG�WR����PXQLFLSDOLWLHV��

� ���6RXUFH��3LVDQL�����

)LJXUH����7UHH�GLDJUDP�GHSLFWLQJ�PXQLFLSDOLWLHV� RI� GH�0DXOH�5HJLRQ� DQDO\VHG�E\�
PHDQV�RI����YDULDEOHV���

,I�WKH�KLHUDUFK\�WUHH�LV�FXW�DW�D�PXFK�ORZHU�OHYHO��SRLQW���LQ�WKH�VFDOH�WKDW�UHSRUWV�
WKH�GLVWDQFH�EHWZHHQ�WKH�FOXVWHU�HOHPHQWV��� WKH�]RQLQJ��H[SUHVVHG�DV�VL[�GLIIHUHQW�
FOXVWHU�W\SHV��¿JXUH����S��������UHYHDOV�YHU\�VLPLODU�JURXSV�

7KH�GHQRPLQDWLRQ�RI� HYHU\� VLQJOH� FOXVWHU� KDV�EHHQ� FKRVHQ� LQ� UHODWLRQ� WR� WZR�
DVSHFWV��)LUVW�WKH�YDULDEOHV�XVHG�LQ�WKH�FOXVWHU�DQDO\VLV��VRFLDO��HFRQRPLF��LQVWLWXWLRQDO�
DQG�DJUR�HQYLURQPHQWDO�LQGLFDWRUV��

7KLV� DOORZV� WKH� FOXVWHU� WR� EH�GLVFULPLQDWHG� LQ� UHODWLRQ� WR� D� GHWHUPLQHG� VRFLR�
HFRQRPLF�FKDUDFWHULVDWLRQ��6HFRQG�WKH�FDUWRJUDSKLF�DQDO\VLV�WKDW�VKRZV�WKH�VLQJOH�
FOXVWHU¶V�SRVLWLRQLQJ�LQ�VSHFL¿F�JHR�PRUSKRORJLFDO�DUHDV�RI�WKH�0DXOH�5HJLRQ��FHQWUDO�
GHSUHVVLRQ�DUHD��$QGHDQ�SUH�FRUGLOOHUD�DUHDV��$QGHDQ�FRUGLOOHUD�DUHDV��6HFDQR�,QWHULRU�
DUHD��FRDVWDO�FRUGLOOHUD�DUHDV��FRDVWDO�DUHDV��



���

(��3LVDQL�DQG�*��)UDQFHVFKHWWL

5HYLVWD�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV

*LYHQ� WKHVH�SUHPLVHV�� DQG� IURP� WKH�DQDO\VLV� RI� WKH�PXQLFLSDOLWLHV� LQ� YDULRXV�
JURXSV��LW�KDV�EHHQ�GHHPHG�DSSURSULDWH�WR�VHSDUDWH�WKH�FOXVWHUV�LQWR�]RQHV�ZKHUH�
WKH�IROORZLQJ�SUHYDLO��

D�� XUEDQ�HFRQRP\��FOXVWHU����8(��
E�� XUEDQ�UXUDO�HFRQRP\��FOXVWHU����85(��
F�� DJULFXOWXUDO�HFRQRP\��FOXVWHU����$(��
G�� WUDGLWLRQDO�HFRQRP\�RI�WKH�6HFDQR�,QWHULRU��FOXVWHU����76(��
H�� WUDGLWLRQDO�HFRQRP\�RI�WKH�FRDVW�DQG�WKH�FRDVWDO�FRUGLOOHUD��FOXVWHU����7&(��
I�� UXUDO�DJULFXOWXUDO�HFRQRP\��FOXVWHU����5$(��

6RXUFH��3LVDQL�����
)LJXUH����&OXVWHUV�RI�0DXOH�5HJLRQ��

5HVXOWV����%ULHI�GHVFULSWLRQ�RI�WKH�FOXVWHU
7KH�GHVFULSWLYH�LQGLFDWRUV��FKRVHQ�DPRQJ�WKH����LQGLFDWRUV�RI�WKH�FOXVWHU�DQDO\VLV��

DUH�XVHG�DV�D�SUR[\�IRU�WKH�PDFUR�FDWHJRULHV�SUHYLRXVO\�LGHQWL¿HG��62&��(&2��,67��
$*5�(19��

��� 3HUFHQWDJH�RI�GZHOOLQJV�OLQNHG�WR�WKH�SRWDEOH�ZDWHU�QHWZRUN�RXW�RI�WRWDO�PXQLFLSDO�
GZHOOLQJV��62&��

��� $YHUDJH�IDPLO\�LQFRPH��SHVRV���(&2���
��� 3XEOLF�DLGV�WR�IDPLOLHV��SHVRV���,67��
��� 3HUFHQWDJH�RI�IRUHVWU\�DUHD�RXW�RI�WKH�WRWDO�PXQLFLSDO�DUHD��$*5�(19��

7KH�IRXU�LQGLFDWRUV�WKDW�ZHUH�XVHG��LQ�D�UHGXFHG�QXPEHU�DQG�LQGHSHQGHQW�IURP�
HDFK� RWKHU�� IDFLOLWDWHG� FRPSDULVRQV� EHWZHHQ� WKH� VL[� FOXVWHUV� SUHYLRXVO\� LGHQWL¿HG�
�¿JXUH����S��������



���
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7RPR����������1�������������

� �� 6RXUFH��3LVDQL�����

)LJXUH����&OXVWHUV�DQG�GHVFULSWLYH�LQGLFDWRUV�

7KH�XUEDQ�HFRQRP\��8(��DQG�WKH�UXUDO�XUEDQ�HFRQRP\��58(��FOXVWHUV�KDYH�PHDQ�
YDOXHV�JUHDWHU�WKDQ�WKRVH�RI�RWKHU�WHUULWRULDO�JURXSLQJV�IRU�WKH�VRFLDO�DQG�HFRQRPLF�LQGLFDWRUV��
7KH� UXUDO�DJULFXOWXUDO�HFRQRP\� �5$(��DQG� WKH�DJULFXOWXUDO�HFRQRP\� �$(��FOXVWHUV�DUH�
FROORFDWHG�DW�DQ�LQWHUPHGLDWH�SRVLWLRQ�IRU�WKH�VRFLDO��HFRQRPLF�DQG�LQVWLWXWLRQDO�LQGLFDWRUV��
)LQDOO\��WKH�FOXVWHUV�RI�WKH�WUDGLWLRQDO�HFRQRP\�RI�WKH�6HFDQR�,QWHULRU��76(��DQG�WKH�WUDGLWLRQDO�
HFRQRP\�RI�WKH�&RDVW��7&(��SHUIRUP�ZRUVW�IRU�WKH�VRFLDO�DQG�HFRQRPLF�LQGLFDWRUV��ZKHUHDV�
WKH�GDWD�LPSURYHV�IRU�WKH�LQVWLWXWLRQDO�DQG�HQYLURQPHQWDO�LQGLFDWRUV��2I�SDUWLFXODU�LQWHUHVW�
LV�WKH�DYHUDJH�IDPLO\�LQFRPH��ZKLFK�VKRZV�LWV�KLJKHVW�OHYHOV�LQ�WKH�XUEDQ�DQG�XUEDQ�UXUDO�
HFRQRPLHV��UHGXFLQJ�GUDVWLFDOO\�LQ�YDOXH�LQ�WKH�DJULFXOWXUDO�HFRQRP\��FKDUDFWHULVHG�E\�OLPLWHG�
SURGXFWLRQ�GLYHUVL¿FDWLRQ��DQG�LQ�WKH�WUDGLWLRQDO�HFRQRP\�RI�WKH�6HFDQR��FKDUDFWHULVHG�E\�WKH�
KLJKHVW�OHYHO�RI�SXEOLF�VXSSRUW�WR�IDPLO\�LQFRPH���7KH�OLPLWHG�GLYHUVL¿FDWLRQ�RI�SURGXFWLRQ��ZKLFK�
HLWKHU�IROORZHG�VSHFL¿F�SURGXFWLRQ�FKRLFHV�RU�ZDV�IRUFHG�E\�XQIDYRXUDEOH�HQYLURQPHQWDO�
FRQGLWLRQV��LV�WKHUHIRUH�D�IDFWRU�OLPLWLQJ�LQFRPH�DQG�VWUHQJWKHQLQJ�SRYHUW\�

8VLQJ�WKH�DERYH�UHVXOWV�DV�D�EDVLV�DQG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�]RQLQJ�RI�WKH�
WHUULWRU\��LW�LV�SRVVLEOH�WR�FRUURERUDWH�WKH�K\SRWKHVLV�WKDW�WKH�GHYHORSPHQW�RI�WKH�0DXOH�
5HJLRQ�LV�LQGLFDWLYH�RI�VHFWRUDO�DSSURDFKHV�WKDW�KDYH�SURPRWHG�WKH�HFRQRPLHV�RI�VFDOHV�
ZLWK�D�GHFUHDVHG�GLYHUVL¿FDWLRQ�RI�ORFDO�SURGXFWLRQ�DFWLYLWLHV��7KXV�WKH�WHUULWRU\�KDV�EHHQ�
VXEGLYLGHG�LQWR�DUHDV�ZLWK�GLIIHUHQWLDWHG�OHYHOV�RI�GHYHORSPHQW����2Q�WKH�RQH�KDQG��WKHVH�
SROLFLHV�KDYH�VXSSRUWHG�WKH�HFRQRPLF�JURZWK�RI�FHUWDLQ�UXUDO�DUHDV�ZLWK�D�SUHYDLOLQJ�
DJUDULDQ�HFRQRP\��ZKLOH�DW�WKH�VDPH�WLPH�UDLVLQJ�WKH�DYHUDJH�VWDQGDUG�RI�OLYLQJ��2Q�WKH�
RWKHU�KDQG��WKH\�KDYH�SURJUHVVLYHO\�PDUJLQDOL]HG��LQ�ERWK�VRFLDO�DQG�HFRQRPLF�WHUPV��WKH�
UXUDO�DUHDV�ZKLFK�KDYH�D�SUHYDLOLQJ�WUDGLWLRQDO�HFRQRP\�ZKHUH�WKH�SHDVDQWU\�LV�ZLGHO\�
GLVSHUVHG��7R�DGGUHVV�WKLV�QHJDWLYH�RXWFRPH��LW�LV�SURSRVHG�LQGLFDWLYH�VWHSV�WKDW�VKRXOG�
EH�FRQVLGHUHG�WR�SURPRWH�UXUDO�GHYHORSPHQW�DQG�WR�IDFLOLWDWH�WKH�LQFOXVLRQ�RI�WKH�ORFDO�
SRSXODWLRQ�LQ�WKH�HFRQRPLF��VRFLDO�DQG�LQVWLWXWLRQDO�OLIH�RI�WKH�5HJLRQ��

��� �µ7KH�IUDPHZRUN�RI�WKH�SROLFLHV�RI�WKH�ODVW�TXDUWHU�RI�WKH�WZHQWLHWK�FHQWXU\�KDV�EHHQ�IRUPXODWHG�ZLWK�JHQHUDO�
HFRQRPLF�JURZWK�LQ�PLQG��VXVWDLQHG�E\�VRFLDO�SROLFLHV�WR�KHOS�WKH�PRVW�YXOQHUDEOH�VHFWRUV�RI�WKH�SRSXODWLRQ¶��
2XU�WUDQVODWLRQ�RI�WKH�RULJLQDO�6SDQLVK�WH[W��������



���

(��3LVDQL�DQG�*��)UDQFHVFKHWWL

5HYLVWD�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV

'HYHORSPHQW� VWUDWHJLHV� VKRXOG�EH� IRUPXODWHG�DQG�FDUULHG�RXW� DV� WKH� VLWXDWLRQ�
GHPDQGV�DQG� LQ�SDUWQHUVKLS�ZLWK� ORFDO�VWDNHKROGHUV��)RU� LQVWDQFH�� LQ� UHODWLRQ� WR� WKH�
WUDQVLWLRQ�IURP�D�WUDGLWLRQDO�HFRQRP\��ERWK�RI�WKH�6HFDQR�DQG�RI�WKH�&RDVW��WR�DQ�DJUDULDQ�
HFRQRP\�RU�IURP�DQ�DJULFXOWXUDO�HFRQRP\�WR�D�UXUDO�HFRQRP\��7DEOH���SURYLGHV�VRPH�
VWUDWHJLHV��EDVHG�RQ�WKH�H[SHULHQFH�LQ�WKH�¿HOG��ZKLFK�FRXOG�EH�WUDQVODWHG�LQWR�WDUJHWHG�
GHYHORSPHQW�SURMHFWV�LQ�RUGHU�WR�SURPRWH�WKH�GHVLUHG�WUDQVIRUPDWLRQ�RI�UXUDO�DUHDV��

7DEOH����7UDQVLWLRQ�VWUDWHJLHV��

6RXUFH��3LVDQL�����

6WUDWHJLHV�WR�IDFLOLWDWH�WKH�WUDQVLWLRQ
IURP�D�WUDGLWLRQDO�WR�DQ�DJULFXOWXUDO�HFRQRP\

6WUDWHJLHV�WR�IDFLOLWDWH�WKH�WUDQVLWLRQ
IURP�DQ�DJULFXOWXUDO�WR�D�UXUDO�HFRQRP\

0$5.(7,1*�
6<67(0

��7R�VXSSRUW�PDUNHW�DQDO\VLV�LQ�UHODWLRQ�
WR�ORFDO�DJUR�SDVWRUDO�DQG�IRUHVW�
SURGXFWV��
��7R�IDYRXU��ZLWK�DGHTXDWH�¿VFDO�
LQFHQWLYHV��WKH�FRQVWLWXWLRQ�RI�SURGXFHUV¶�
DVVRFLDWLRQV�IRU�WUDGLQJ�WUDQVIRUPHG�DQG�
XQWUDQVIRUPHG�SURGXFWV�
��7R�VWLPXODWH�WUDLQLQJ�LQ�PDUNHWLQJ�DQG�
EXVLQHVV�HFRQRP\�
��7R�GHYHORS�FHUWL¿FDWLRQ�V\VWHPV�
LQ�RUGHU�WR�FKDUDFWHUL]H�QHZ�PDUNHW�
RXWOHWV�
��7R�VXSSRUW�DGYHUWLVLQJ�DFWLYLWLHV�IRU�
UHJLRQDO�SURGXFWV�

',9(56,),&$7,21�
2)�352'8&7,21�
$&7,9,7,(6

��7R�FUHDWH�QHZ�RSSRUWXQLWLHV�IRU�LQFRPH�DQG�
HPSOR\PHQW�LQ�UXUDO�DUHDV��
��7R�KHOS�\RXWKV�DQG�ZRPHQ�HQWHU�WKH�MRE�
PDUNHW�
��7R�LPSURYH�WKH�DSSHDO�RI�UXUDO�DUHDV�
��7R�VXSSRUW�PXOWLIXQFWLRQDO�DJULFXOWXUH��VRFLDO��
HQYLURQPHQWDO��GLGDFWLF�IRUPDWLYH��WRXULVW�DQG�
UHFUHDWLRQDO�UROHV�FDUULHG�RXW�E\�HQWHUSULVHV�RU�
HQWHUSULVH�QHWZRUNV��
��7R�VXSSRUW�WKH�GHYHORSPHQW�RI�KDQGLFUDIWV�DQG�
D�KLJK�UHJDUG�IRU�FXOWXUH�DQG�ORFDO�WUDGLWLRQV�
��7R�VXSSRUW�WKH�SURGXFWLRQ�DQG�GHSOR\PHQW�RI�
UHQHZDEOH�HQHUJ\�DQG�RI�VHUYLFHV�SURWHFWLQJ�DQG�
VXVWDLQLQJ�WKH�HQYLURQPHQW�
��7R�VXSSRUW�WKH�VSUHDG�RI�,QIRUPDWLRQ�
7HFKQRORJ\��,7��LQ�UXUDO�DUHDV�
��7R�LPSURYH�WKH�UDQJH�RI�VHUYLFHV�LQ�UXUDO�DUHDV�

3267�+$59(67�
6<67(0

��7R�VXSSRUW�SURGXFHUV¶�DVVRFLDWLRQV�
LQWURGXFLQJ�LQWHJUDWHG�ORFDO�SODQV�IRU�
VWRUDJH�V\VWHPV�RI�DJULFXOWXUDO�SURGXFWV�
��7R�VXSSRUW�DJULFXOWXUDO�DQG�IRRG�VXSSO\�
FKDLQV�
��7R�VXSSRUW�LQWHJUDWHG�ORFDO�SODQV�IRU�
ORJLVWLFDO�DFWLYLW\�

62&,$/�&$3,7$/�
$1'�1(7:25.6

��7R�SURPRWH�DVVRFLDWLRQV�DV�ZHOO�DV�
HQWUHSUHQHXULDO�FRPSDQLHV�LQ�UXUDO�DUHDV�
��7R�VWLPXODWH�ORFDO�LQLWLDWLYHV�DLPLQJ�WR�GHYHORS�
VRFLDO�VHUYLFHV�
��7R�VWLPXODWH�WKH�VSUHDG�RI�,7�LQ�RUGHU�WR�
FRXQWHUDFW�WKH�'LJLWDO�'LYLGH�H[SHULHQFHG�LQ�
UXUDO�DUHDV�

75$,1,1*�$1'�
7(&+1,&$/�
6833257

��7R�VWUHQJWKHQ�KXPDQ�FDSLWDO�WKURXJK�
WUDLQLQJ�SURJUDPPHV�
��7R�FRQVROLGDWH�WKH�SURIHVVLRQDOLVP�
RI�HFRQRPLF�RSHUDWRUV�LQ�WKH�SULPDU\�
VHFWRU�DQG�WR�VXSSRUW�HQWHUSULVH�FXOWXUH��
��7R�IDFLOLWDWH�WKH�VSUHDG�RI�WHFKQRORJLFDO�
LQQRYDWLRQV�WKURXJK�WHFKQLFDO�VXSSRUW�
DFWLYLWLHV�

75$,1,1*�$1'�
7(&+1,&$/�
6833257

��7R�LPSURYH�DJULFXOWXUDO�HQWUHSUHQHXUV¶�
DZDUHQHVV�RQ�³QHZ´�WRSLFV��L�H��FHUWL¿FDWLRQ��
JRRG�DJULFXOWXUDO�SUDFWLFHV��WKH�TXDOLW\�RI�
DJULFXOWXUDO�DQG�IRRG�SURGXFWLRQ��WKH�SURGXFWLRQ�
RI�ELR�IXHOV��VXVWDLQDEOH�DJULFXOWXUH��DQG�
WHFKQLTXHV�WR�LPSURYH�VRLO�TXDOLW\��HWF���

5(6($5&+�$1'�
'(9(/230(17

��7R�VWLPXODWH�WKH�SXEOLF�UHVHDUFK�DQG�
WKH�VSUHDG�RI�LQQRYDWLRQV�DQG�WKHLU�
DSSOLFDWLRQ�
��7R�IDFLOLWDWH�SODQV�WR�LQWHUFRQQHFW�
DJULFXOWXUDO�HQWHUSULVHV��LQGXVWULHV�RI�
WUDQVIRUPDWLRQ��DQG�UHVHDUFK�LQVWLWXWHV�
RSHUDWLQJ�LQ�WKH�WHUULWRU\

5(6($5&+�$1'�
'(9(/230(17

��7R�SURPRWH�SDUWQHUVKLSV�EHWZHHQ�SULYDWH�DQG�
SXEOLF�VHFWRUV�
��7R�SURPRWH�LQQRYDWLRQV�LQ�WKH�PRGL¿FDWLRQ�
DQG�LPSURYHPHQW�RI�SURFHVVHV��SURGXFWV��DQG�
VHUYLFHV�
��7R�VXSSRUW�SODQV�WR�LQFUHDVH�WKH�DGGHG�YDOXH�RI�
DJULFXOWXUDO�DQG�IRUHVW�SURGXFWV�

&5(',7 ��7R�SURPRWH�SURJUDPPHV�RI�PLFURFUHGLW�
IRU�SHDVDQWU\��SDUWLFXODUO\�GLVWULEXWLRQ�
RI�FUHGLW�WR�IDUPHUV�HQJDJHG�LQ�
VXEVLVWHQFH�DQG�WUDGLWLRQDO�DJULFXOWXUH�
��7R�SURPRWH�WKH�GHYHORSPHQW�RI�PLFUR�
¿QDQFH�LQLWLDWLYHV�E\�QRQ�JRYHUQPHQWDO�
RUJDQL]DWLRQV�

,1)5$6758&785( ��7R�LPSURYH�WKH�URDG�QHWZRUN�DQG�WKH�OLQNV�
EHWZHHQ�PDUJLQDO�UXUDO�DUHDV�DQG�VPDOO�FLW\�
FHQWUHV�
��7R�LPSURYH�WKH�HOHFWULFLW\�VXSSO\�LQ�PDUJLQDO�
UXUDO�DUHDV�
��7R�LPSURYH�WKH�ZDWHU�SXUL¿FDWLRQ�DQG�VHZDJH�
V\VWHPV�LQ�PDUJLQDO�UXUDO�DUHDV�



���
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&21&/86,21

7KDQNV�WR�YDULRXV�W\SHV�RI�LQGLFDWRUV��LW�KDV�EHHQ�SRVVLEOH�WR�VHOHFW�KRPRJHQRXV�
WHUULWRULDO�JURXSLQJV�IRU�WKH�0DXOH�5HJLRQ�WKDW�DUH�YHU\�DSW�WR�EHFRPH�WHUULWRULHV�RI�
UHIHUHQFH�IRU�ORFDO�GHYHORSPHQW�SROLFLHV�

7KH�VL[�FOXVWHUV� LQ� WKH�0DXOH�5HJLRQ�VKRZ�GLIIHUHQW� OHYHOV�RI� VRFLR�HFRQRPLF�
GHYHORSPHQW�DQG�LW�RXJKW�WR�EH�KLJKOLJKWHG�WZR�FULWLFDO�VLWXDWLRQV��
��� WKH�6HFDQR�DQG�FRDVWDO�WUDGLWLRQDO�HFRQRP\�SUHVHQWV�SXUSRVHIXO�GHYHORSPHQW�

LVVXHV�LQ�UHODWLRQ�WR�WKH�VPDOO�SHDVDQWU\��6LPLODUO\��VXFK�DUHDV�KDYH�\HW�WR�VKRZ�
HYLGHQFH�RI�WKH�SDVVDJH�WRZDUG�D�VWURQJ�DJUDULDQ�HFRQRP\�DQG�WKH�FRQVHTXHQW�
GLYHUVL¿FDWLRQ�RI�WKH�SURGXFWLRQ�DFWLYLWLHV�W\SLFDO�RI�WKH�UXUDO�HFRQRP\��

��� WKH�DJULFXOWXUDO�HFRQRP\�WHVWL¿HV�VWURQJ�DWWHQWLRQ�WRZDUG�VSHFLDOLVHG�SURGXFWLRQ�
ZLWKRXW�DGHTXDWHO\�ZHLJKLQJ�WKH�RSSRUWXQLW\�WR�GLYHUVLI\�WKH�SURGXFWLRQ�DFWLYLWLHV��

:LWKLQ� WKHVH�KRPRJHQRXV�JURXSLQJV��PRUH� UHVRXUFHV�VKRXOG�EH�HQJDJHG� IRU�
WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�UXUDO�WHUULWRU\��DV�WKH\�DSSHDU�WR�EH�FULWLFDO��
,Q�UHODWLRQ�WR�ZD\V�RI�RUJDQLVLQJ�WKH�VWUDWHJ\�DQG�DOVR�FRQVLGHULQJ�&KLOH�(PSUHQGH¶V�
GHVLUH�WR�H[WHQG�WKH�DSSOLFDWLRQ�RI�WKH�WHUULWRULDO�GHYHORSPHQW�DSSURDFK�DV�ZLGHO\�DV�
SRVVLEOH��LW�LV�HYLGHQW�WKDW�WKH�PRGDOLWLHV�FDQQRW�OHDYH�RXW�ZKDW�KDV�EHHQ�HVWDEOLVKHG�
DW�WKH�JRYHUQPHQW�OHYHO��,W�VHHPV�RSSRUWXQH��KRZHYHU��WR�UHPHPEHU�VRPH�LPSRUWDQW�
DVSHFWV�RI�WKH�UXUDO�SROLWLFV�H[SHULHQFHV�UHDOLVHG�DOVR�LQ�(XURSH�

7KH�WHUULWRU\�RI�LPSOHPHQWDWLRQ�RI�D�ORFDO�GHYHORSPHQW�SROLF\�GRHV�QRW�QHHG�WR�
FRUUHVSRQG�WR�D�SUH�H[LVWLQJ�DGPLQLVWUDWLYH�HQWLW\��,Q�&KLOH��LQ�SDUWLFXODU��DQ�DGHTXDWH�
LPSOHPHQWDWLRQ�RI�SROLFLHV�EHWZHHQ�WKH�UHJLRQDO�DQG�PXQLFLSDO�OHYHOV�LV�PLVVLQJ��,Q�WKLV�
VHQVH��WKH�FOXVWHUV�LGHQWL¿HG�FDQ�FRUUHVSRQG��ZLWK�JRRG�DSSUR[LPDWLRQ��WR�WHUULWRULDO�
HQWLWLHV�RSHUDWLQJ�DW�WKH�LQWHU�HFRQRP\�OHYHO��7KH�FOXVWHUV��PRUHRYHU��GR�QRW�H[KLELW�
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