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$�JURZLQJ�QXPEHU�RI�JRYHUQPHQWV�KDYH�UHFRJQL]HG�WKH�QHHG�WR�
EULQJ�GHSUHFLDWLRQ�RI�IRUHVWV��PLQHUDOV��DQG�RWKHU�UHVRXUFHV�LQWR�
QDWLRQDO�DFFRXQWLQJ�IUDPHZRUNV��7KH�8QLWHG�6WDWHV���DODV��ODJV�
IDU�EHKLQG��

0DQ\�FRXQWULHV�DUH�JXLGHG�E\�WKH�V\VWHP�RI�QDWLRQDO�
LQFRPH�DFFRXQWV�LQ�HYDOXDWLQJ�HFRQRPLF�SROLFLHV��%XW�
WKDW�V\VWHP��GHVSLWH�LWV�LPSRUWDQFH��IDLOV�WR�PHDVXUH�D�
QDWLRQ
V�LQFRPH�FRUUHFWO\��:KLOH�QDWLRQDO�LQFRPH�DF��
FRXQWV�WUHDW�EXLOGLQJV�DQG�HTXLSPHQW�DV�SURGXFWLYH�
FDSLWDO�ZKRVH�YDOXH�GHSUHFLDWHV�RYHU�WLPH�DV�WKH\�SHU��
IRUP�YDOXDEOH�ZRUN��QDWXUDO�UHVRXUFH�DVVHWV�DUH�QRW�VR�
YDOXHG��,QVWHDG��WKH\�DUH�WUHDWHG�DV�JLIWV�RI�QDWXUH�UDWK��
HU�WKDQ�DV�SURGXFWLYH�DVVHWV��
$�FRXQWU\�FRXOG�H[KDXVW�LWV�PLQHUDO�UHVRXUFHV��FXW�

GRZQ�LWV�IRUHVWV��HURGH�LWV�VRLOV��SROOXWH�LWV�DTXL��
IHUV��DQG�KXQW�LWV�ZLOGOLIH�DQG�ILVKHULHV�WR�H[WLQFWLRQ��
EXW�PHDVXUHG�LQFRPH�ZRXOG�QRW�EH�DIIHFWHG�DV�WKHVH�
DVVHWV�GLVDSSHDUHG��6XFK�EDODQFH�VKHHW�DV\PPHWULHV�
DUH�SDUWLFXODUO\�GDQJHURXV�IRU�GHYHORSLQJ�FRXQWULHV��
ZKLFK�XVXDOO\�GHSHQG�RQ�WKHLU�QDWXUDO�UHVRXUFH�EDVH�

IRU�HPSOR\PHQW�DQG�H[SRUWV��
1DWXUDO�UHVRXUFHV�PDNH�LPSRUWDQW�FRQWULEXWLRQV�WR�

ORQJ�WHUP�HFRQRPLF�SURGXFWLYLW\�DQG�VKRXOG�EH�FRQ��
VLGHUHG�DV�HFRQRPLF�DVVHWV�ZKRVH�YDOXH�OLHV�QRW�LQ�WKHLU�
LQYHVWPHQW�FRVW�EXW�LQ�WKH�SRWHQWLDO�LQFRPH�WKH\�FDQ�
JHQHUDWH��,QGHHG��MXVW�DV�D�PDFKLQH�GHSUHFLDWHV�DV�LW�
ZHDUV�RXW�RU�EHFRPHV�REVROHWH��VRLOV�FDQ�EHFRPH�OHVV�
YDOXDEOH�DV�WKH\�HURGH�DQG�ORVH�IHUWLOLW\��

,I�QDWXUDO�UHVRXUFHV�DUH�QRW�WUHDWHG�DV�SURGXFWLYH�
DVVHWV��HFRQRPLF�SODQQHUV�UHFHLYH�IDOVH�VLJQDOV�WKDW�
UHLQIRUFH�WKH�XQVRXQG�GLFKRWRP\�EHWZHHQ�WKH�HFRQR��
P\�DQG�WKH�HQYLURQPHQW��&RQIXVLQJ�WKH�GHSOHWLRQ�RI�
YDOXDEOH�DVVHWV�ZLWK�WKH�JHQHUDWLRQ�RI�LQFRPH�SURPRWHV�
WKH�LGHD�WKDW�UDSLG�HFRQRPLF�JURZWK�FDQ�EH�JHQHUDWHG�
E\�H[SORLWLQJ�WKH�UHVRXUFH�EDVH��UHVXOWLQJ�LQ�LOOXVRU\�
JDLQV�LQ�LQFRPH�DQG�SHUPDQHQW�ORVVHV�LQ�ZHDOWK��
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$�PRUH�DFFXUDWH�DFFRXQWLQJ�ZRXOG�UHFRJQL]H�WKDW�
RQH�DVVHW�KDV�EHHQ�H[FKDQJHG�IRU�DQRWKHU�RI�KLJKHU�
YDOXH��6KRXOG�D�IDUPHU�FXW�DQG�VHOO�WKH�WLPEHU�LQ�KLV�
ZRRGV�WR�UDLVH�PRQH\�IRU�D�QHZ�EDUQ��KLV�SULYDWH�DF��
FRXQWV�ZRXOG�UHIOHFW�WKH�DFTXLVLWLRQ�RI�D�QHZ�DVVHW��WKH�
EDUQ��DQG�WKH�ORVV�RI�WKH�ROG�RQH��WKH�WLPEHU��+H�WKLQNV�
WKDW�KH�LV�EHWWHU�RII�EHFDXVH�WKH�EDUQ�LV�ZRUWK�PRUH�WR�
KLP�WKDQ�WKH�WLPEHU��
,Q�D�W\SLFDO�QDWLRQDO�DFFRXQWLQJ�VFKHPH��ERWK�LQ��

FRPH�DQG�LQYHVWPHQW�ZRXOG�ULVH�DV�WKH�EDUQ�LV�EXLOW��
EXW�LQFRPH�ZRXOG�DOVR�ULVH�DV�WKH�ZRRG�LV�FXW��7KH�
YDOXH�RI�WKH�WLPEHU��OHVV�DQ\�LQWHUPHGLDWH�FRVWV��ZRXOG�
EH�FUHGLWHG�WR�YDOXH�DGGHG�LQ�WKH�ORJJLQJ�LQGXVWU\��
1RZKHUH�LV�WKH�ORVV�RI�D�YDOXDEOH�DVVHW�UHIOHFWHG��ZKLFK�
FDQ�OHDG�WR�D�VHULRXV�PLVFDOFXODWLRQ�RI�WKH�GHYHORSPHQW�
SRWHQWLDO�RI�UHVRXUFH�GHSHQGHQW�HFRQRPLHV�E\�FRQIXV��
LQJ�JURVV�DQG�QHW�FDSLWDO�IRUPDWLRQ��
(YHQ�ZRUVH��VKRXOG�WKH�SURFHHGV�RI�UHVRXUFH�GHSOH��

WLRQ�EH�XVHG�WR�ILQDQFH�FXUUHQW�FRQVXPSWLRQ��WKHQ�WKH�
HFRQRPLF�SDWK�LV�XOWLPDWHO\�XQVXVWDLQDEOH��ZKDWHYHU�
WKH�QDWLRQDO�DFFRXQWV�VD\��,I�WKH�VDPH�IDUPHU�XVHG�WKH�
SURFHHGV�IURP�KLV�WLPEHU�VDOH�WR�ILQDQFH�D�ZLQWHU�YDFD��
WLRQ��KH�ZRXOG�EH�SRRUHU�RQ�KLV�UHWXUQ�DQG�FRXOG�QR�
ORQJHU�DIIRUG�WKH�EDUQ��EXW�QDWLRQDO�LQFRPH�ZRXOG�RQO\�
UHJLVWHU�D�JDLQ��QRW�D�ORVV�LQ�ZHDOWK��

7KH�IXQGDPHQWDO�GHILQLWLRQ�RI�LQFRPH�HQFRPSDVVHV�
WKH�QRWLRQ�RI�VXVWDLQDELOLW\��,Q�DFFRXQWLQJ�DQG�HFRQRP��
LFV�WH[WERRNV��LQFRPH�LV�GHILQHG�DV�WKH�PD[LPXP�
DPRXQW�WKDW�WKH�UHFLSLHQW�FRXOG�FRQVXPH�LQ�D�JLYHQ�
SHULRG�ZLWKRXW�UHGXFLQJ�SRVVLEOH�FRQVXPSWLRQ�LQ�WKH�
IXWXUH��%XVLQHVV�LQFRPH�LV�GHILQHG�DV�WKH�PD[LPXP�
DPRXQW�WKH�ILUP�FRXOG�SD\�RXW�LQ�FXUUHQW�GLYLGHQGV�
ZLWKRXW�UHGXFLQJ�QHW�ZRUWK��
7KLV�LQFRPH�FRQFHSW�HQFRPSDVVHV�QRW�RQO\�FXUUHQW�

HDUQLQJV�EXW�DOVR�FKDQJHV�LQ�DVVHW�SRVLWLRQV��FDSLWDO�
JDLQV�DUH�D�VRXUFH�RI�LQFRPH��DQG�FDSLWDO�ORVVHV�DUH�D�
UHGXFWLRQ�LQ�LQFRPH��'HSUHFLDWLRQ�DFFRXQWV�UHIOHFW�WKH�
IDFW�WKDW�XQOHVV�WKH�FDSLWDO�VWRFN�LV�PDLQWDLQHG�DQG�
UHSODFHG��IXWXUH�FRQVXPSWLRQ�SRVVLELOLWLHV�ZLOO�LQHYLWD��
EO\�GHFOLQH��

,Q�UHVRXUFH�GHSHQGHQW�FRXQWULHV��WKH�IDLOXUH�WR�H[��
WHQG�WKLV�GHSUHFLDWLRQ�FRQFHSW�WR�WKH�FDSLWDO�VWRFN�HP��
ERGLHG�LQ�QDWXUDO�UHVRXUFHV��ZKLFK�DUH�VXFK�D�VLJQLIL��
FDQW�VRXUFH�RI�LQFRPH�DQG�FRQVXPSWLRQ��VHULRXVO\�
GLVWRUWV�HFRQRPLF�HYDOXDWLRQV��

,QGRQHVLD��$�FDVH�VWXG\�
2YHU�WKH�SDVW����\HDUV��,QGRQHVLD�KDV�GUDZQ�KHDYLO\�RQ�

LWV�FRQVLGHUDEOH�QDWXUDO�ZHDOWK��RLO��JDV��PLQHUDOV��
WLPEHU��DQG�IRUHVW�SURGXFWV��WR�ILQDQFH�GHYHORSPHQW�
DQG�SD\�IRU�URXWLQH�H[SHQGLWXUHV��,QGRQHVLD
V�HFRQRP��
LF�SHUIRUPDQFH�RYHU�WKLV�SHULRG�KDV�EHHQ�VXFFHVVIXO�E\�
WUDGLWLRQDO�PHDVXUHV��SHU�FDSLWD�GRPHVWLF�JURVV�GR��
PHVWLF�SURGXFW��*'3��JURZWK�DYHUDJHG�����SHUFHQW�
SHU�\HDU�IURP������WR�������DQG�JURVV�GRPHVWLF�LQ��
YHVWPHQW��*',��URVH�IURP���SHUFHQW�RI�*'3�LQ������WR�
���SHUFHQW�LQ������GHVSLWH�ORZ�RLO�SULFHV�DQG�KLJK�
GHEWV��7KHVH�ILJXUHV�DUH�ZHOO�DERYH�DYHUDJH�IRU�ORZ��
DQG�PLGGOH�LQFRPH�FRXQWULHV��

%XW�VXFK�VWDQGDUG�PHDVXUHV�RI�HFRQRPLF�SHUIRU��
PDQFH�GR�QRW�WHOO�WKH�ZKROH�VWRU\��7KH\�IDLO�WR�DFFRXQW�
IRU�FKDQJHV�LQ�LPSRUWDQW�QDWXUDO�UHVRXUFH�VWRFNV��
7KUHH�UHVRXUFHV��IRUHVWV��SHWUROHXP��DQG�VRLO��ZHUH�
H[DPLQHG�LQ�WKLV�FDVH�VWXG\�WR�WHVW�ZKHWKHU�LQWHJUDWLQJ�
QDWXUDO�UHVRXUFHV�LQWR�QDWLRQDO�DFFRXQWV�ZDV�IHDVLEOH��
3K\VLFDO�DFFRXQWV�ZHUH�FRQVWUXFWHG�IRU�HDFK�UHVRXUFH�
IURP������WKURXJK�������

7KH�VSHFLILF�PHWKRGRORJ\�YDULHG��GHSHQGLQJ�RQ�WKH�
UHVRXUFH�EHLQJ�PHDVXUHG��7LPEHU�VWRFNV�IRU�D�EHQFK��
PDUN�\HDU�FRXOG�EH�GHWHUPLQHG�IURP�DQQXDO�IRUHVW�
VXUYH\V��3HWUROHXP�UHVHUYHV�UHOLHG�RQ�JHRORJLFDO�GDWD��
DQG�WKH�VRLO�DFFRXQWV�ZHUH�VHW�XS�IURP�YDULRXV�ODQG�XVH�
PDSV��$QQXDO�DFFRXQWV�IRU�RWKHU�\HDUV�FRXOG�WKHQ�EH�
GHWHUPLQHG�E\�DGGLQJ�DQ\�QHZ�JURZWK�RU�QHZO\�GLV��
FRYHUHG�UHVHUYHV�WR�WKH�EDVHOLQH�GDWD�RI�WKH�SUHFHGLQJ�
\HDU�DQG�VXEWUDFWLQJ�H[WUDFWLRQV�DQG�RWKHU�GLPLQXWLRQV�
RI�WKH�UHVRXUFH��5HVHUYHV�ZHUH�GHILQHG�LQ�WKH�HFRQRP��
LF�VHQVH�DV�UHVRXUFHV�WKDW�FRXOG�EH�SURILWDEO\�XVHG�
JLYHQ�FXUUHQW�WHFKQRORJLHV�DQG�PDUNHW�FRQGLWLRQV��

$�VHFRQG�VWHS�UHTXLUHG�YDOXLQJ�WKH�SK\VLFDO�LQYHQ��
WRULHV��%DVLFDOO\��WKH�QHW�SULFH�SHU�UHVRXUFH�XQLW�ZDV�
PXOWLSOLHG�E\�WKH�WRWDO�QXPEHU�RI�XQLWV�LQ�WKH�UHVRXUFH�
VWRFN���1HW�SULFH�LV�WKH�LQWHUQDWLRQDO�PDUNHW�SULFH�OHVV�
DOO�FRVWV�LQFXUUHG�GXULQJ�KDUYHVWLQJ�RU�H[WUDFWLRQ�DQG�
LV�DSSUR[LPDWHO\�HTXLYDOHQW�WR�WKH�UHVRXUFH
V�HFRQRPLF�
UHQW���2QFH�D�PRQHWDU\�YDOXH�ZDV�GHWHUPLQHG�IRU�HDFK�
UHVRXUFH��WKHVH�DVVHWV�FRXOG�EH�LQWHJUDWHG�LQWR�WKH�QD��
WLRQDO�PDFURHFRQRPLF�HYDOXDWLRQV��

$�FRPSDULVRQ�RI�JURVV�GRPHVWLF�SURGXFW��*'3��
ZLWK��QHW�� GRPHVWLF�SURGXFW�UHYLVHG�WR�LQFOXGH�
FKDQJHV�LQ�WKH�QDWXUDO�UHVRXUFH�EDVH�VKRZV�WKDW�WKH�
FXUUHQW�DFFRXQWV�WHQG�WR�RYHUVWDWH�UHDO�HFRQRPLF�
JURZWK��VHH�)LJXUHV���DQG�����)RU�H[DPSOH��WKH�JRY��
HUQPHQW
V�VWDWLVWLFV�RQ�*'3�VKRZHG�DQ�DQQXDO�ULVH�RI�
����SHUFHQW�IURP������WR�������<HW��ZKHQ�DOORZDQFHV�
ZHUH�PDGH�IRU�UHVRXUFH�GHSOHWLRQ��WKH��QHW��GRPHVWLF�
SURGXFW�ZDV�FRQVLGHUDEO\�VPDOOHU�DQG�URVH�E\���
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SHUFHQW�SHU�\HDU��7KH�RYHUVWDWHPHQW�RI�LQFRPH�DQG�
HFRQRPLF�JURZWK�FRXOG�DFWXDOO\�EH�PRUH�WKDQ�WKHVH�
HVWLPDWHV�LQGLFDWH�VLQFH�RWKHU�LPSRUWDQW�H[KDXVWLEOH�
DQG�UHQHZDEOH�UHVRXUFHV�KDYH�QRW�\HW�EHHQ�LQFOXGHG�LQ�
WKH�DFFRXQWV��

0HDVXUHV�RI�GRPHVWLF�LQYHVWPHQW��ZKLFK�DUH�FHQWUDO�
WR�HFRQRPLF�SODQQLQJ�LQ�UHVRXUFH�EDVHG�HFRQRPLHV��
VKRZ�DQ�HYHQ�JUHDWHU�GLVSDULW\�EHWZHHQ�WKH�JURVV�DQG�
�QHW��ILJXUHV��:KHQ�UHVRXUFH�GHSOHWLRQ�H[FHHGV�LQ��
YHVWPHQW��WKH�FRXQWU\�LV�GUDZLQJ�GRZQ��UDWKHU�WKDQ�
EXLOGLQJ�XS��LWV�DVVHW�EDVH��6KRXOG�QHW�LQYHVWPHQW�EH�
LQVXIILFLHQW�WR�SUHSDUH�QHZ�ZRUNHUV�WR�HQWHU�WKH�ODERU�
IRUFH��WKHQ�LQFUHDVHV�LQ�RXWSXW�SHU�ZRUNHU�DQG�LQFRPH�
SHU�FDSLWD�DUH�XQOLNHO\��

7KH�UHVXOWV�IURP�WKH�,QGRQHVLDQ�FDVH�VWXG\�VKRZ�
WKDW�WKH�QDWXUDO�UHVRXUFH�DGMXVWPHQW�LV�ODUJH�LQ�PDQ\�
\HDUV�UHODWLYH�WR�JURVV�GRPHVWLF�LQYHVWPHQW��,Q������
DQG�������WKH�DGMXVWPHQW�LV�SRVLWLYH��GXH�WR�DGGLWLRQV�
WR�SHWUROHXP�UHVHUYHV��,Q�PRVW�\HDUV�GXULQJ�WKH�SHULRG��
KRZHYHU��WKH�GHSOHWLRQ�DGMXVWPHQW�RIIVHWV�D�JRRG�SDUW�
RI�JURVV�FDSLWDO�IRUPDWLRQ��,Q�VRPH�\HDUV��QHW�LQYHVW��
PHQW�ZDV�DFWXDOO\�QHJDWLYH��
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6RXUFH���:DVWLQJ�$VVHWV��1DWXUDO�5HVRXUFHV�LQ�1DWLRQDO�,QFRPH�
$FFRXQWV���D�:RUOG�5HVRXUFHV�,QVWLWXWH�UHVHDUFK�UHSRUW��-XQH�������

6LPLODU�DGMXVWPHQWV�FDQ�EH�PDGH�ZKHQ�HYDOXDWLQJ�
WKH�SHUIRUPDQFH�RI�VSHFLILF�HFRQRPLF�VHFWRUV��VXFK�DV�
DJULFXOWXUH��$OPRVW�WKUHH�TXDUWHUV�RI�WKH�,QGRQHVLDQ�
SRSXODWLRQ�OLYH�RQ�WKH�IHUWLOH�EXW�RYHUFURZGHG��LQ��
QHU��LVODQGV�RI�-DYD��%DOL��DQG�0DGXUD��ZKHUH�ORZODQG�
LUULJDWHG�ULFH�SDGGLHV�DUH�LQWHQVLYHO\�IDUPHG��,Q�WKH�
KLJKODQGV��SRSXODWLRQ�SUHVVXUHV�KDYH�EURXJKW�VWHHS�
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KLOOVLGHV�LQWR�XVH�IRU�FXOWLYDWLRQ�RI�PDL]H��FDVVDYD��DQG�
RWKHU�DQQXDO�FURSV��$V�KLOOVLGHV�KDYH�EHHQ�FOHDUHG�RI�
WUHHV��HURVLRQ�KDV�LQFUHDVHG��QRZ�DYHUDJLQJ�SHUKDSV�
RYHU����WRQV�SHU�KHFWDUH�HYHU\�\HDU��

(URVLRQ
V�HFRQRPLF�FRQVHTXHQFHV�LQFOXGH�QXWULHQW�
ORVV�DQG�UHGXFHG�VRLO�IHUWLOLW\�IURP�WKLQ�VRLOV��DQG�LQ��
FUHDVHG�GRZQVWUHDP�VHGLPHQWDWLRQ�LQ�UHVHUYRLUV��KDU��
ERUV��DQG�LUULJDWLRQ�V\VWHPV��,QFUHDVHG�VLOW�FRQFHQWUD��
WLRQV�DIIHFW�ILVKHULHV�DQG�GRZQVWUHDP�ZDWHU�XVHUV��
,PSURYHG�VHHG�YDULHWLHV�DQG�IHUWLOL]HUV�KDYH�ERRVWHG�
FURS�\LHOGV�LQ�KLOO\�DUHDV��EXW�WKH�DQQXDO�GHSUHFLDWLRQ�
RI�VRLO�IHUWLOLW\��PHDVXUHG�DV�WKH�YDOXH�RI�ORVW�IDUP�
LQFRPH��LV�DV�ODUJH�DV�WKH�DQQXDO�SURGXFWLRQ�LQFUHDVH��
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6RXUFH��6DPH�DV�)LJXUH�����

,Q�RWKHU�ZRUGV��WKHVH�HVWLPDWHV�VXJJHVW�WKDW�FXUUHQW�
LQFUHDVHV�LQ�IDUP�RXWSXW�LQ�,QGRQHVLD
V�XSODQGV�DUH�
EHLQJ�DFKLHYHG�SDUWO\�DW�WKH�H[SHQVH�RI�SRWHQWLDO�IXWXUH�
RXWSXW��6LQFH�WKH�GHPDQG�IRU�ODQG�LV�XQOLNHO\�WR�GLPLQ��
LVK�LQ�WKH�IXWXUH��VRLO�HURVLRQ�UHSUHVHQWV�D�WUDQVIHU�RI�
ZHDOWK�IURP�WKH�IXWXUH�WR�WKH�SUHVHQW��%\�LJQRULQJ�WKH�
IXWXUH�FRVWV�RI�VRLO�HURVLRQ��,QGRQHVLD
V�DJULFXOWXUH�
DFFRXQWV�VLJQLILFDQWO\�RYHUVWDWH�WKH�JURZWK�RI�DJULFXO��
WXUDO�LQFRPH�LQ�WKH�KLJKODQGV��

$FFRXQWLQJ�IRU�QDWXUDO�
UHVRXUFHV�
$�FRQVLGHUDEOH�DQG�JURZLQJ�ERG\�RI�H[SHUW�RSLQLRQ�
KDV�UHFRJQL]HG�WKH�QHHG�WR�EULQJ�QDWXUDO�UHVRXUFHV�
VTXDUHO\�LQWR�QDWLRQDO�DFFRXQWLQJ�IUDPHZRUNV�DQG�WR�
WUHDW�IRUHVW��PLQHUDO��DQG�RWKHU�UHVRXUFHV�RQ�D�SDU�
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ZLWK�RWKHU�SK\VLFDO�FDSLWDO��,Q�-XQH�������WKH�PHPEHU�
JRYHUQPHQWV�RI�WKH�2(&'�GHFODUHG�WKDW�WKH\�ZRXOG�
�HQVXUH�WKDW�HQYLURQPHQWDO�FRQVLGHUDWLRQV�DUH�WDNHQ�
IXOO\�LQWR�DFFRXQW�DW�DQ�HDUO\�VWDJH�LQ�WKH�GHYHORS��
PHQW�DQG�LPSOHPHQWDWLRQ�RI�HFRQRPLF�DQG�RWKHU�SROL��
FLHV�E\����� LPSURYLQJ�WKH�PDQDJHPHQW�RI�QDWXUDO�
UHVRXUFHV��XVLQJ�DQ�LQWHJUDWHG�DSSURDFK��ZLWK�D�YLHZ�
WR�HQVXULQJ�ORQJ�WHUP�HQYLURQPHQWDO�DQG�HFRQRPLF�
VXVWDLQDELOLW\��

��

$�QXPEHU�RI�2(&'�PHPEHU�JRYHUQPHQWV��LQFOXG��
LQJ�&DQDGD��)UDQFH��1HWKHUODQGV��$XVWUDOLD��DQG�1RU��
ZD\��KDYH�VWDUWHG�WKH�SURFHVV�E\�FRPSLOLQJ�DFFRXQWV�
RQ�QDWXUDO�UHVRXUFH�VWRFNV��)UDQFH�DQG�1RUZD\�KDYH�
PDGH�SHUKDSV�WKH�PRVW�H[WHQVLYH�RIILFLDO�HVWLPDWHV��
)UDQFH�HPSKDVL]HV�WKH�GHYHORSPHQW�RI�SK\VLFDO�DF��
FRXQWV��ZKLOH�1RUZD\�VWUHVVHV�WKH�LQWHJUDWLRQ�RI�UH��
VRXUFH�DFFRXQWV�IRU�HQHUJ\�DQG�RWKHU�VLJQLILFDQW�HFR��
QRPLF�UHVRXUFHV�LQWR�PDFURHFRQRPLF�PRGHOV�DQG�
EXGJHWV��

7KH�8�6��JRYHUQPHQW��KRZHYHU��GLVFRQWLQXHG�UH��
VHDUFK�RQ�QDWXUDO�UHVRXUFH�DFFRXQWLQJ�DOPRVW�D�GHFDGH�
DJR��%XW�WKH�XQGHUO\LQJ�GDWD�IRU�FDOFXODWLQJ�DFFRXQWV�
IRU�IRVVLO�IXHOV��KDUG�PLQHUDOV��WLPEHU��DQG�VXEVRLO�
ZDWHU�UHVRXUFHV�DUH�UHDGLO\�DYDLODEOH��
(VWLPDWHV�IRU�GHSOHWLRQ�RI�VRLO�UHVRXUFHV��ILVKHULHV��

DQG�RWKHU�QDWXUDO�DVVHWV�FRXOG�EH�FRQVWUXFWHG�ZLWKRXW�
PXFK�GLIILFXOW\�IURP�FXUUHQWO\�DYDLODEOH�UHVHDUFK�ILQG��
LQJV�DQG�UHVRXUFH�LQIRUPDWLRQ��:HUH�VXFK�HVWLPDWHV�RI�
WKH�HFRQRPLF�GHSUHFLDWLRQ�RI�QDWXUDO�DVVHWV�FRPELQHG�
ZLWK�PRUH�FDUHIXO�HVWLPDWHV�RI�GHSUHFLDWLRQ�RI�SXEOLFO\�
DQG�SULYDWHO\�RZQHG�SK\VLFDO�FDSLWDO��WKHQ�WKH�PXFK��
GLVFXVVHG�GHILFLHQF\�LQ�QHW�FDSLWDO�IRUPDWLRQ�LQ�WKH�
8QLWHG�6WDWHV��UHODWLYH�WR�PRUH�UDSLGO\�JURZLQJ�LQGXV��
WULDOL]HG�FRXQWULHV��ZRXOG�EH�PRUH�SURQRXQFHG��
:LWKLQ�WKH�ODVW�IHZ�\HDUV��JRYHUQPHQWV�LQ�GHYHORS��

LQJ�FRXQWULHV��UHFRJQL]LQJ�WKHLU�QDWXUDO�UHVRXUFH�GH��
SHQGHQFH��KDYH�EHFRPH�LQWHUHVWHG�LQ�D�PRUH�DGHTXDWH�
DFFRXQWLQJ�IUDPHZRUN��7KH�:RUOG�5HVRXUFHV�,QVWLWXWH�
LV�FROODERUDWLQJ�ZLWK�JRYHUQPHQW�UHVHDUFK�LQVWLWXWHV�
DQG�VWDWLVWLFDO�DJHQFLHV�LQ�,QGRQHVLD��&RVWD�5LFD��DQG�
WKH�3HRSOH
V�5HSXEOLF�RI�&KLQD��7KDLODQG��WKH�,YRU\�
&RDVW��DQG�$UJHQWLQD�DUH�DOVR�FRQVLGHULQJ�QHZ�SUR��
JUDPV�LQ�QDWXUDO�UHVRXUFH�DFFRXQWLQJ��

&XUUHQWO\��PRVW�FRXQWULHV�IROORZ�WKH�V\VWHP�RI�QD��
WLRQDO�DFFRXQWV��61$��HVWDEOLVKHG�E\�WKH�8QLWHG�1D��
WLRQV�6WDWLVWLFDO�2IILFH��DW�OHDVW�LQ�UHJDUG�WR�FRUH�DF��
FRXQWV��7KH�61$�DFWXDOO\�LQFOXGHV�QDWLRQDO�EDODQFH�
VKHHWV�WKDW�UHFRUG�QDWXUDO�UHVRXUFH�VWRFNV�DQG�WKHLU�
FKDQJHV�LI�WKHVH�UHVRXUFHV�DUH�SULYDWHO\�RZQHG�DQG�

XVHG�LQ�WKH�FRPPHUFLDO�SURGXFWLRQ�RI�JRRGV�DQG�VHU��
YLFHV�VR�WKDW�HFRQRPLF�YDOXHV�FDQ�EH�HVWDEOLVKHG��%XW�
WKHVH�EDODQFH�VKHHW�FKDQJHV�DUH�LQFOXGHG�LQ�WKH�61$�
RQO\�LQ�VHSDUDWH��UHFRQFLOLDWLRQ�DFFRXQWV��DQG�DUH�QRW�
GLUHFWO\�XVHG�WR�FRPSXWH�QDWLRQDO�LQFRPH�RU�RWKHU�HFR��
QRPLF�VWDWLVWLFV��

%HVLGHV�DFFRUGLQJ�QDWXUDO�UHVRXUFHV�RQO\�SHULSKHUDO�
WUHDWPHQW��WKH�FXUUHQW�V\VWHP�LV�SODJXHG�E\�PDQ\�LQ��
FRQVLVWHQFLHV�DQG�RPLVVLRQV��)RU�H[DPSOH��JRRGV�DQG�
VHUYLFHV�SURGXFHG�RXWVLGH�WKH�HQWHUSULVH�VHFWRU��QRWD��
EO\�E\�KRXVHKROGV��DUH�RPLWWHG��DV�LV�WKH�YDOXH�RI�WKH�
ODERU�IRUFH
V�VNLOOV�DQG�H[SHUWLVH��

5HYLVLQJ�WKH�V\VWHP�
7KH�8�1��6WDWLVWLFDO�&RPPLVVLRQ�LV�FRQVLGHULQJ�UHYL��
VLRQV�WR�WKH�61$��)LQDO�UHFRPPHQGDWLRQV�DUH�QRW�GXH�
XQWLO�������EXW�D�SUHOLPLQDU\�GHFLVLRQ�KDV�EHHQ�PDGH�
WR�IRUJR�IXQGDPHQWDO�FKDQJHV�LQ�WKH�H[LVWLQJ�V\VWHP��

:LWK�UHVSHFW�WR�GHSUHFLDWLRQ�DFFRXQWV�IRU�QDWXUDO�
UHVRXUFHV��WKH�QHFHVVDU\�UHYLVLRQV�QHHG�QRW�LQFOXGH�
IXQGDPHQWDO�FKDQJHV��7KH�8QLWHG�1DWLRQ
V�H[SHUW�VWD��
WLVWLFDO�FRPPLWWHHV�DUH�DOUHDG\�HQFRXUDJLQJ�FRXQWULHV�
WR�LPSOHPHQW�EDODQFH�VKHHW�DFFRXQWV�IRU�UHSURGXFLEOH�
DQG�QRQUHSURGXFLEOH�WDQJLEOH�DVVHWV�DQG�WR�OLQN�WKRVH�WR�
FRQYHQWLRQDO�QDWLRQDO�LQFRPH�PHDVXUHV�WKURXJK��VDW��
HOOLWH�DFFRXQWV���DV�LQGLFDWHG�LQ�WKH�SUHVHQW�V\VWHP��
7KHLU�SRVLWLRQ�LV�WKDW�GHSOHWLRQ�DFFRXQWV�IRU�QDWXUDO�
UHVRXUFHV�VKRXOG�EH�FDOFXODWHG��EXW�NHSW�DSDUW�IURP�WKH�
PDLQ�WDEOHV��

,Q�RWKHU�ZRUGV��WKH�PHDVXUH�RI�GHSUHFLDWLRQ�LQ�WKH�
QDWLRQDO�LQFRPH�DFFRXQWV�VKRXOG�QRW�EH�H[WHQGHG�WR�
LQFOXGH�QDWXUDO�UHVRXUFHV��DQG�WKH�SUHVHQW�PLVOHDGLQJ�
LQGLFDWRUV�RI�HFRQRPLF�SHUIRUPDQFH�VKRXOG�EH�PDLQ��
WDLQHG��7KH�SUDJPDWLF�UHDVRQ�IRU�WKLV�DFTXLHVFHQFH�LV�
WKDW�XQWLO�PRUH�QDWLRQDO�VWDWLVWLFDO�RIILFHV�KDYH�WKH�WLPH�
DQG�UHVRXUFHV�WR�WDEXODWH�QDWXUDO�UHVRXUFH�GHSUHFLDWLRQ�
DFFRXQWV��WKH�FRUH�QDWLRQDO�LQFRPH�DFFRXQWV�VKRXOG�QRW�
EH�PRGLILHG��

1HDUO\�DOO�FRXQWULHV�FDOFXODWH�QDWLRQDO�LQFRPH�DF��
FRXQWV��\HW�IHZ�KDYH�LPSOHPHQWHG�WKH�8QLWHG�1DWLRQ
V�
UHFRPPHQGDWLRQV�ZLWK�UHVSHFW�WR�DQFLOODU\�WDEOHV�LQ�
WKH�61$�EHFDXVH�ZLWK�OLPLWHG�UHVRXUFHV�WKH\�KDYH�KDG�
WR��VWLFN�WR�WKH�EDVLFV���6LPLODUO\��GHVSLWH�WKHLU�UHFRJ��
QL]HG�GHILFLHQFLHV��SROLWLFLDQV��MRXUQDOLVWV��DQG�HYHQ�
VRSKLVWLFDWHG�HFRQRPLVWV�LQ�RIILFLDO�DJHQFLHV�FRQWLQXH�
WR�XVH�*'3�JURZWK�DV�WKH�SULPH�PHDVXUH�RI�HFRQRPLF�
SHUIRUPDQFH��

7KH�,QGRQHVLDQ�FRXQWU\�FDVH�VWXG\�ZDV�LPSOHPHQW��
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HG�SDUWO\�WR�REWDLQ�ILUVWKDQG�LQIRUPDWLRQ�DERXW�WKH�
OHYHO�RI�HIIRUW�QHHGHG��7KH�DFFRXQWV�SUHVHQWHG�LQ�WKLV�
UHVSHFW�ZHUH�SUHSDUHG�DOPRVW�HQWLUHO\�E\�SUHGRFWRUDO�
DQG�PDVWHU
V�OHYHO�JUDGXDWH�VWXGHQWV��(QRXJK�LQIRUPD��
WLRQ�WR�PDNH�UHDVRQDEOH�HVWLPDWHV�ZDV�IRXQG�WR�EH�
DOUHDG\�DYDLODEOH��VR�WKDW�FRPSLODWLRQ�DQG�UHRUJDQL]D��
WLRQ�RI�GDWD�ZHUH�WKH�PDLQ�WDVNV��

,Q�WKLV�SLORW�VWXG\��WKH�UHVHDUFKHUV��ZRUNLQJ�IURP�WKH�
8QLWHG�6WDWHV�ZLWKRXW�WKH�VDPH�H[SHULHQFH�DQG�DFFHVV�
WR�GDWD�WKDW�QDWLRQDO�VWDWLVWLFDO�RIILFHUV�ZRXOG�KDYH��
UHTXLUHG�DSSUR[LPDWHO\����SHUVRQ�PRQWKV�WR�FRPSOHWH�
WKH�MRE��7KLV�PRGHVW�LQSXW�JHQHUDWHG�HVWLPDWHV�WKDW�
VKHG�VXEVWDQWLDO�QHZ�OLJKW�RQ�,QGRQHVLD
V�JURZWK�SHU��
IRUPDQFH�RYHU�PRUH�WKDQ�D�GHFDGH��
7KHUH�LV�DPSOH�WLPH�EHIRUH�WKH�UHYLVLRQV�WR�WKH�61$�

DUH�DQQRXQFHG�IRU�WKH�8�1��6WDWLVWLFDO�2IILFH�WR�H[��
SORUH�IXOO\�WKH�LPSOLFDWLRQV�RI�H[WHQGLQJ�WKH�FRQFHSW�RI�
GHSUHFLDWLRQ�WR�QDWXUDO�UHVRXUFH�DVVHWV��,W�VKRXOG�XVH�

WKLV�WLPH�WR�SUHSDUH�IRU�WKDW�FKDQJH��
$W�WKH�VDPH�WLPH��NH\�LQWHUQDWLRQDO�HFRQRPLF�LQVWL��

WXWLRQV��VXFK�DV�WKH�:RUOG�%DQN��RWKHU�PXOWLODWHUDO�
GHYHORSPHQW�EDQNV��WKH�,0)��DQG�WKH�2(&'��VKRXOG�
EHJLQ�WR�FRPSLOH��XVH��DQG�SXEOLVK�UHYLVHG�HVWLPDWHV�RI�
QHW�QDWLRQDO�SURGXFW�DQG�QDWLRQDO�LQFRPH�WR�UHIOHFW�WKH�
GHSUHFLDWLRQ�RI�QDWXUDO�DVVHWV��$OO�RI�WKHVH�LQVWLWXWLRQV�
VKRXOG�UHDG\�WKHPVHOYHV�WR�SURYLGH�WHFKQLFDO�DVVLV��
WDQFH�WR�WKH�JURZLQJ�QXPEHU�RI�QDWLRQDO�VWDWLVWLFDO�
RIILFHV�WKDW�ZLVK�WR�DGRSW�WKHVH�FKDQJHV�DQG�PDNH�VXFK�
HVWLPDWHV�IRU�WKHPVHOYHV��

7KH�LPSRUWDQFH�RI�EULQJLQJ�HVWLPDWHV�RI�QDWXUDO�
UHVRXUFH�GHSOHWLRQ�LQWR�WKH�PDLQ�QDWLRQDO�LQFRPH�
DFFRXQWV�LV�IXUWKHU�GHPRQVWUDWHG�E\�WKH�VHYHUH�HFR��
QRPLF�FULVHV�IDFHG�E\�PDQ\�GHYHORSLQJ�FRXQWULHV�
RYHU�WKH�SDVW�GHFDGH��2QO\�ZKHQ�EDVLF�HFRQRPLF�
PHDVXUHV�UHIOHFW�D�YDOLG�GHILQLWLRQ�RI�LQFRPH�ZLOO�
HFRQRPLF�SROLFLHV�EH�LQIOXHQFHG�WRZDUG�VXVWDLQDELOLW\��

78¦� &M� OLOL� 3$� I[i� ILO� $� 7KLV�WLPHO\�VWXG\�LV�WKH�UHVXOW�RI�D�FRQIHUHQFH�RQ�
,� ,�,Z� U8O8OY� 9O� ,,� ,Z� 7KH�)XWXUHRIWKH�,QWHUQDWLRQDO�0RQHWDU\�6\VWHP�
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IRUP�D�GLDORJXH�RQ�WKH�SUHVHQW�VWDWH�RI�WKH�ZRUOG�
A�� HFRQRP\��$WWHQWLRQ�IRFXVHV�RQ�WKH�IROORZLQJ�
/�0FLQ&,k� SUREOHPV�ZLWK�VXJJHVWLRQV�IRU�VROXWLRQV��LQWHU��
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