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7KH�WUDGLWLRQDO�YLHZ�RI�UHJLRQDO�DUUDQJHPHQWV�IRFXVHV�RQ�WKH�LPSDFW�RI�WDULII�DQG�QRQWDULII�OLEHUDOL]DWLRQ��7KLV�YLHZ�OHDGV�WR�DQ�DPELYDOHQW�YHUGLFW�RQ�VXFK�DUUDQJHPHQWV��VLQFH�WKH\�ERWK�GLYHUW�DQG�FUHDWH�WUDGH��7KLV�SHUVSHFWLYH�DOVR�SURYLGHV�DQ�DPELJXRXV�YHUGLFW�RQ�ZKHWKHU�WKH�SUROLIHUDWLRQ�RI�WKHVH�DUUDQJHPHQWV�XQGHUPLQHV�RU�LQFUHDVHV�WKH�FKDQFHV�RI�DFKLHYLQJ�PXOWLODWHUDO�OLEHUDOL]DWLRQ��7KHUH�DUH�QXPHURXV�DUJXPHQWV�LQ�ERWK�GLUHFWLRQV�$Q�DOWHUQDWLYH�YLHZ�RI�WKH�HPHUJLQJ�SUHIHUHQWLDO�DJUHHPHQWV�DFNQRZOHGJHV�WKDW�VRPH�RI�WKHVH�DUH�ERWK�EURDGHU�DQG�GHHSHU�WKDQ�WKH�FRYHUDJH�RI�WKH�:72��2Q�WKH�RQH�KDQG��WKH\�PD\�SURYLGH�PRUH�H[WHQVLYH�OLEHUDOL]DWLRQ�RI�LQYHVWPHQW�DQG�VHUYLFHV��RQ�WKH�RWKHU��WKH\�PD\�DOVR�LQYROYH�HIIRUWV�WR�DGRSW�UXOHV�DQG�JRYHUQDQFH�LQ�DUHDV�RI�GRPHVWLF�SROLF\�WKDW�DIIHFW�WUDGH�DQG�LQYHVWPHQW��2QFH�WDULIIV�DUH�UHPRYHG��WKHUH�UHPDLQ�FRPSOH[�SUREOHPV�UHODWLQJ�WR�GLIIHUHQW�OHYHOV�RI�VXEVLGLHV�DQG�RWKHU�LQGXVWULDO�DQG�UHJXODWRU\�SROLFLHV��7KH�WUDGLWLRQDO�DSSURDFK�LV�WR�DVVXPH�WKHVH�VKRXOG�EH�GHWHUPLQHG�DW�WKH�QDWLRQDO�OHYHO��,QFUHDVLQJO\��KRZHYHU��JOREDOL]DWLRQ�KDV�FUHDWHG�SUHVVXUHV�WR�UHFRQFLOH�GLYHUJHQW�QDWLRQDO�SUDFWLFHV�WKURXJK�LQWHUQDWLRQDO�DJUHHPHQW�DQG�JRYHUQDQFH��,QGHHG��WKHUH�LV�QR�UHDVRQ��D�SULRUL��WR�DVVXPH�WKDW�DOO�SXEOLF�JRRGV�VKRXOG�EH�GHOLYHUHG�DW�WKH�OHYHO�RI�WKH�QDWLRQ�VWDWH��,Q�VRPH�FDVHV��WKH�EHVW�RXWFRPH�PD\�EH�IRU�VXFK�JRRGV�WR�EH�SURYLGHG�E\�JURXSV�RI�FRXQWULHV��HLWKHU�SHUPDQHQWO\��RU�XQWLO�D�EURDGHU�PXOWLODWHUDO�DUUDQJHPHQW�FDQ�EH�FRQFOXGHG��,Q�SULQFLSOH��VRPH�UHJLRQDO�DUUDQJHPHQWV�PD\�ZHOO�EH�ILUVW�EHVW�7KH�HPHUJLQJ�UHJLRQDO�DUUDQJHPHQWV�DUH�PRYLQJ�WR�GHDO�ZLWK�PHDVXUHV�WKDW�KDYH�QRW�EHHQ�GHDOW�ZLWK�E\�WKH�*$77��6RPH�RSSRQHQWV�RI�WKHVH�UHJLRQDO�DUUDQJHPHQWV�DFWXDOO\�VHH�WKH��GHHSHU��LQWHJUDWLYH�DVSHFWV�RI�WKHVH�DUUDQJHPHQWV�DV�SHUQLFLRXV�DQG�XQGHVLUDEOH��7KH\�YLHZ�WKHVH�DV�PHFKDQLVPV�IRU�IRLVWLQJ�LQDSSURSULDWH�UXOHV�DQG�UHVWUDLQWV�RQ�ZHDNHU��VPDOOHU��DQG�LQ�SDUWLFXODU��GHYHORSLQJ�FRXQWULHV��-DJGLVK�%KDJZDWL��D�IUHH�WUDGH�DGYRFDWH�DQG�RSSRQHQW�RI�UHJLRQDO�DUUDQJHPHQWV��YLHZV�WKHP�DV��D�SURFHVV�E\�ZKLFK�D�KHJHPRQLF�SRZHU�VHHNV��DQG�RIWHQ�PDQDJHV��WR�VDWLVI\�LWV�PXOWLSOH�WUDGH�XQUHODWHG�GHPDQGV�RQ�RWKHU��ZHDNHU�WUDGLQJ�QDWLRQV�PRUH�HDVLO\�WKDQ�WKURXJK�PXOWLODWHUDOLVP���)UHH�WUDGH�DUUDQJHPHQWV�VHULRXVO\�GDPDJH�WKH�PXOWLODWHUDO�WUDGH�OLEHUDOL]DWLRQ�SURFHVV�E\�IDFLOLWDWLQJ�LWV�FDSWXUH�E\�H[WUDQHRXV�GHPDQGV�WKDW�DLP��QRW�WR�UHGXFH WUDGH�EDUULHUV��EXW�WR�LQFUHDVH�WKHP��DV�ZKHQ�PDUNHW�DFFHVV�LV�VRXJKW�WR�EH�GHQLHG�RQ�JURXQGV�VXFK�DV��HFR�GXPSLQJ��DQG��VRFLDO�GXPSLQJ�����,W�LV�LQGHHG�OLNHO\�WKDW�LQ�QHJRWLDWLRQV�EHWZHHQ�FRXQWULHV�ZLWK�GLIIHULQJ�PDUNHW�VL]HV��DQ�DV\PPHWULFDO�SRZHU�UHODWLRQVKLS�ZLOO�H[LVW��+RZHYHU��WKLV�GRHV�QRW�PHDQ�WKDW�SRRU�VPDOO�FRXQWULHV�ZLOO�ORVH�LQ�WKHVH�DVVRFLDWLRQV��,QGHHG��WKH�SRZHU�DV\PPHWULHV�UHIOHFW�WKH�IDFW�WKDW�WKH�JDLQV��SDUWLFXODUO\�WKRVH�IURP�UHDOL]LQJ�VFDOH�HFRQRPLHV��DUH�OLNHO\�WR�EH�UHODWLYHO\�ODUJHU�IRU�WKH�VPDOOHU�
�����6HH�IRU�H[DPSOH�%KDJZDWL�DQG�.UXHJHU���������DQG�3HUURQL�DQG�:KDOOH\��������
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�����6HH�+RHNPDQ���������.UHXJHU���������9HUQRQ��������
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����7KH�0(1$�$JUHHPHQWV��
,W�LV�LQVWUXFWLYH��LQ�WKH�OLJKW�RI�WKLV�GLVFXVVLRQ��WR�EULHIO\�FRQVLGHU�WKH�DJUHHPHQW�EHWZHHQ�7XQLVLD�DQG�WKH�(8� VLQFH�WKH�DJUHHPHQW�ZLWK�(J\SW�LV�OLNHO\�WR�EH�VLPLODU��7KH�WUDGLWLRQDO�YLHZ�ORRNV�DW�ZKDW�WKH�DJUHHPHQW�GRHV�WR�ERUGHU�EDUULHUV��� 7XQLVLD�DOUHDG\�KDV�GXW\�IUHH�DFFHVV�IRU�PRVW�RI�LWV�H[SRUWV�RI�PDQXIDFWXUHG�JRRGV�WR�WKH�(8��� 7KH�DJUHHPHQW�UHTXLUHV�OLEHUDOL]DWLRQ�RI�7XQLVLDQ�PDQXIDFWXUHG�LPSRUWV�IURP�WKH�(8�RYHU�D�WZHOYH�\HDU�SHULRG��,W�DOVR�UHTXLUHV�WKH�DGRSWLRQ�RI�EDVLF�FRPSHWLWLRQ�SROLF\�UXOHV�LQVRIDU�DV�WKHVH�DIIHFW�WUDGH�ZLWK�WKH�(8���,Q�UHWXUQ��WKH�(8�ZLOO�SURYLGH�LQFUHDVHG�ILQDQFLDO�DQG�WHFKQLFDO�DVVLVWDQFH��+RZHYHU��WKH�DJUHHPHQW�SURYLGHV�OLWWOH�LQ�LPSURYHG�DFFHVV�IRU�DJULFXOWXUDO�SURGXFWV��UHTXLUHV�QR�OLEHUDOL]DWLRQ�RI�JRYHUQPHQW�SURFXUHPHQW��GRHV�QRW�HQVXUH�IUHH�PRYHPHQW�RI�FDSLWDO��PDNHV�QR�FRPPLWPHQWV�WR�OLEHUDOL]H�VHUYLFHV�DQG�UHWDLQV�WKH�DQWL�GXPSLQJ�UXOHV��,Q�WHUPV�RI�WKH�WUDGLWLRQDO�DQDO\VLV�RI�IUHH�WUDGH�DJUHHPHQWV�GHVFULEHG�DERYH��WKHUHIRUH��WKH�DJUHHPHQW�ZLOO�ERWK�FUHDWH�DQG�GLYHUW�WUDGH��7XQLVLDQ�FRQVXPHUV�ZLOO�EHQHILW�IURP�GXW\�IUHH�DFFHVV�WR�(XURSHDQ�SURGXFWV��%XW�WKHUH�ZLOO�DOVR�EH�WUDGH�GLYHUVLRQ��2Q�WKH�RQH�KDQG��WKH�ODUJH�PDUNHW�VKDUH�RI�(8�JRRGV�LQ�7XQLVLDQ�LPSRUWV�VXJJHVWV�WUDGH�GLYHUVLRQ�ZLOO�EH�VPDOO��2Q�WKH�RWKHU�KDQG��WKH�KLJK�SURWHFWLRQ�WKDW�ZLOO�UHPDLQ�RQ�RWKHU�FRXQWULHV�VXJJHVWV�LW�FRXOG�EH�ODUJH�$ SDUWLFXODUO\�WURXEOLQJ�IHDWXUH�LV�WKH�SRVLWLRQLQJ�RI�WKH�(8�DV�D�KXE� ZLWK�WKH�0HG�FRXQWULHV�DV�VSRNHV��7KLV�LPSOLHV�WKDW�GLYHUVLRQ�FRXOG�FRPH�DW�WKH�H[SHQVH�RI�UHJLRQDO�WUDGH²WKHUHE\�XQGHUPLQLQJ�WKH�JRDO�RI�LQFUHDVHG�UHJLRQDO�LQWHJUDWLRQ��7KLV�ZRXOG�SDUWLFXODUO\�LQKLELW�JURZWK�LQ�H[SRUWV�RI�LQGXVWULDO�SURGXFWV�WR�WKH�UHJLRQ��SDUWLFXODUO\�IURP�,VUDHO�DQG�7XUNH\��EXW�DOVR�IURP�RWKHU0LGGOH�(DVWHUQ�PDQXIDFWXUHUV��$OO�WROG�WKHUHIRUH��D�NH\�LVVXH�LV�KRZ�WKH�ORVV�GXH�WR�WUDGH�GLYHUVLRQ�FRPSDUHV�ZLWK�WKH�JDLQV�IURP�WUDGH�FUHDWLRQ�DQG�DGGLWLRQDO�ILQDQFLDO�DQG�WHFKQLFDO�DVVLVWDQFH��6LPXODWLRQV�XQGHUWDNHQ�E\�5XWKHUIRUG��5XWVWURP�DQG�7DUU�DW�WKH�:RUOG�%DQN�VXJJHVW�WKH�QHW�HIIHFW�ZRXOG�EH�SRVLWLYH²DQG�HYHQ�ZLWKRXW�WDNLQJ�DFFRXQW�RI�WKH�ILQDQFLDO�DLG²WKH�DJUHHPHQW�ZRXOG�UDLVH�ZHOIDUH�E\�����SHUFHQW��(VWLPDWHV�E\�%URZQ�HW��DO��������� KRZHYHU��VXJJHVW�ZHOIDUH�FRXOG�DFWXDOO\�EH�GDPDJHG��&OHDUO\�WKLV�LV�DQ�LVVXH�QHHGLQJ�VHULRXV�LQYHVWLJDWLRQ�7KHUH�DUH�KRZHYHU��PRUH�G\QDPLF�LPSOLFDWLRQV�RI�WUDGH�GLYHUVLRQ�ZKLFK�FRXOG�DFWXDOO\�EH�PRUH�SRVLWLYH��,Q�SDUWLFXODU��SUHFLVHO\�EHFDXVH�H[WHUQDO�EDUULHUV�DUH�KLJK�LQ�0(1$�FRXQWULHV��QRQ�(XURSHDQ�QDWLRQV�VXFK�DV�WKH�8QLWHG�6WDWHV�DUH�ERXQG�WR�REMHFW�WR�WKH�SUHIHUHQWLDO�WUHDWPHQW�WR�EH�FRQIHUUHG�RQ�WKHLU�(XURSHDQ�FRPSHWLWRUV��,Q�UHVSRQVH��WKH\�PD\�ILQG�LW�QHFHVVDU\�WR�RIIHU�0(1$�
�����6HH�+RHNPDQ�IRU�D�PRUH�H[WHQVLYH�DQDO\VLV�UHDFKLQJ�VLPLODU�FRQFOXVLRQV��
����$�QRWDEOH�H[FHSWLRQ�EHLQJ�TXRWDV�RQ�WH[WLOHV�ZKLFK�ZLOO�EH�OLEHUDOL]HG��EXW�RQO\�DV�FDOOHG�IRU�E\�WKH�8UXJXD\�5RXQG�DJUHHPHQW�RQ�WKH�0XOWLILEHU�$UUDQJHPHQW�
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FRXQWULHV�LPSURYHG�DFFHVV�WR�WKHLU�PDUNHWV�LQ�RUGHU�WR�EH�JLYHQ�VLPLODU�DFFHVV��7KLV�IRUFH�FRXOG�WKHUHIRUH�LPSHO�DGGLWLRQDO�OLEHUDOL]DWLRQ�:KDW�DERXW�PHDVXUHV�IRU�GHHSHU�LQWHJUDWLRQ"�7KHVH�DUH�LPSRUWDQW� EHFDXVH�LI�WKH�(XUR�0HG�DJUHHPHQWV�DUH�WR�VXFFHHG�WKH\�PXVW�KHOS�FKDQJH�WKH�JHQHUDO�HQYLURQPHQW�IRU�HQWUHSUHQHXUVKLS��7KH\�VKRXOG�KHOS�PDNH�WKH�0HG�FRXQWULHV�PRUH�DWWUDFWLYH�ORFDWLRQV�IRU�ERWK�IRUHLJQ�DQG�GRPHVWLF�SURGXFHUV�WR�VHUYH�WKH�(XURSHDQ�PDUNHW� DQG�PDNH�WKH�HFRQRPLHV�PRUH�JOREDOO\�FRPSHWLWLYH�E\�HQKDQFLQJ�GRPHVWLF�FRPSHWLWLRQ�DQG�HQFRXUDJLQJ�WKHP WR�RSHQ�WR�WKH�UHVW�RI�WKH�ZRUOG� $W�WKH�PDUJLQ��KRZHYHU��WKH�FRQWULEXWLRQ�PDGH�E\�WKH�DJUHHPHQW�VLJQHG�E\�7XQLVLD�LQ�WKHVH�UHVSHFWV�GRHV�QRW�DSSHDU�WR�EH�ODUJH��SDUWLFXODUO\�IRU�PDQXIDFWXUHG�JRRGV�H[SRUWHUV��� 3URGXFHUV�RI�PDQXIDFWXUHG�JRRGV�DOUHDG\�KDYH�GXW\�IUHH�DFFHVV�WR�WKH�(8��7KH�WHFKQLFDO�DVVLVWDQFH�LQ�EULQJLQJ�XS�7XQLVLDQ�VWDQGDUGV�WR�WKH�SRLQW�ZKHUH�PXWXDO�UHFRJQLWLRQ�E\�(XURSH�ZLOO�EH�SRVVLEOH�ZRXOG�EULQJ�EHQHILWV²EXW�RQO\�LQ�WKH�ORQJ�UXQ��7KH�DGRSWLRQ�RI�FRPSHWLWLRQ�SROLF\�UXOHV�ZLOO�EULQJ�UHOLHI�IURP�FRXQWHUYDLOLQJ�GXW\�DFWLRQV� EXW�H[SRUWHUV�ZLOO�VWLOO�KDYH�WR�EH�FRQFHUQHG�DERXW�DQWL�GXPSLQJ�DFWLRQV��)RUHLJQ�LQYHVWRUV��LQ�SDUWLFXODU��ZLOO�EH�VWUXFN�E\�WKH�ODFN�RI�FRPPLWPHQWV�WR�OLEHUDOL]H�VHUYLFHV�DQG�WR�JUDQW�ULJKWV�RI�HVWDEOLVKPHQW��/LNHZLVH��WKRVH�LQYHVWLQJ�LQ�VHUYLFHV�ZLOO�ILQG�LW�JLYHV�WKHP�QR�DGGLWLRQDO�VHFXULW\��3URGXFHUV�RI�DJULFXOWXUDO�JRRGV�DUH�DOVR�JLYHQ�YHU\�OLWWOH��$OO�WROG��WKHUHIRUH��WKH�DJUHHPHQW�LV�XQOLNHO\�WR�SURYLGH�D�ERRQ�WR�QHZ�LQYHVWPHQW�LQ�H[SRUW�LQGXVWULHV��2Q�WKH�RWKHU�KDQG��WKH�LPSDFWV�RQ�LPSRUW�FRPSHWLQJ�VHFWRUV�ZLOO�EH�ODUJHU�EHFDXVH�WKH�OLEHUDOL]DWLRQ�FRPPLWPHQWV�ZLOO�EH�PRUH�FUHGLEOH� VLQFH�WKH\�DUH�EDFNHG�E\�FRQGLWLRQDO�ILQDQFLDO�DLG��,Q�DGGLWLRQ��LW�FDQ EH�KRSHG�WKDW�RQFH�WKH�WUDGH�UHJLPH�FKDQJHV�IRU�JRRGV�IURP�WKH�(8��RQFH�SURGXFHUV�XQGHUVWDQG�WKHLU�JRYHUQPHQW�LV�UHVWULFWHG�LQ�SURYLGLQJ�WKHP�ZLWK�SURWHFWLRQ��LW�ZLOO�FXUWDLO�WKHLU�UHQW�VHHNLQJ�DFWLYLWLHV�1RQHWKHOHVV��WKH�SROLWLFDO�HFRQRP\�RI�WKH�DJUHHPHQW�UHPDLQV�WURXEOHVRPH��/LEHUDOL]LQJ�ZLWK�UHVSHFW�WR�D�IHZ�WUDGLQJ�SDUWQHUV�FDQ�EH�EHQHILFLDO�LI�LW�VWUHQJWKHQV�WKH�VHFWRUV�ZKLFK�DUH�JOREDOO\�FRPSHWLWLYH�DQG�UHGXFHV�WKH�VL]H�RI�WKRVH�ZKLFK�DUH�QRW��%XW�WKHUH�LV�D�GLVWLQFW�GDQJHU�WKDW�ZKLOH�WKHVH�DJUHHPHQWV�ZLOO�VXFFHHG�LQ�UHGXFLQJ�WKH�VL]H�RI�WKH�LPSRUW�FRPSHWLQJ�VHFWRU� WKH\�ZLOO�GR�WRR�OLWWOH�WR�VWLPXODWH�H[SRUWV�DQG�IRUHLJQ�LQYHVWPHQW��:KLOH�WKH�DJUHHPHQW�ZLOO�PDNH�VRPH�FRQWULEXWLRQ�WRZDUGV�XSJUDGLQJ�VWDQGDUGV�DQG�SROLFLHV��LWV�LPSDFW�LV�XQOLNHO\�WR�KDYH�WKH�GUDPDWLF�LPSDFW�RQ�IRUHLJQ�LQYHVWPHQW�WKDW�ZDV�DFKLHYHG� IRU�H[DPSOH� E\�WKH�PXFK�GHHSHU�DJUHHPHQW�RQ�1$)7$�,Q�WKH�ORQJ�UXQ��RI�FRXUVH��WKH�0(1$�FRXQWULHV�ZLOO�KDYH�WR�DGMXVW�WR�WKHLU�LQFUHDVHG�LPSRUWV�E\�H[SRUWLQJ�PRUH�RU�E\�UHFHLYLQJ�PRUH�DLG��(YHQ�LI�WKH\�GR�QRW�EHQHILW�E\�WKH�LPSDFW�RI�WKH�
�����7R�EH�VXUH��WKHUH�PD\�EH�IHDUV�WRGD\�DERXW�ZKHWKHU�WKHVH�EHQHILWV�FRXOG�EH�UHSHDOHG��ZKLFK�WKH�DJUHHPHQW�DOOD\V��
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5HIHUHQFHV
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����D���³&RPPHQW�RQ�+RHNPDQ�LQ�&ROOLQV�	�%RVZRUWK�������´�
%KDJZDWL��-DJGLVK�DQG�$QQH�2��.UXHJHU��������7KH�'DQJHURXV�'ULIW�WR�3UHIHUHQWLDO�7UDGH�$JUHHPHQWV�:DVKLQJWRQ��'&��$PHULFDQ�(QWHUSULVH�,QVWLWXWH�
%KDJZDWL��-DJGLVK���������µ7KH�'HPDQG�WR�5HGXFH�'LYHUVLW\�$PRQJ�7UDGLQJ�1DWLRQV¶��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�0LPHR�������
&RRSHU�� &�$�� DQG� %�*�� 0DVVHOO�� ������ ³$� 1HZ� /RRN� DW� &XVWRPV� 8QLRQ� 7KHRU\�´�(FRQRPLF�-RXUQDO����������
&RRSHU��5LFKDUG�1��������� µ:RUOGZLGH�YHUVXV�5HJLRQDO�,QWHJUDWLRQ��,V� WKHUH�DQ�2SWLPDO�6L]H�RI�WKH�,QWHJUDWHG�$UHD"¶ <DOH�(FRQRPLF�*URZWK�&HQWHU�'LVFXVVLRQ�3DSHU�����
&RUGHQ��:��0D[��������³7KH�1RUPDWLYH�7KHRU\�RI�,QWHUQDWLRQDO�7UDGH�́ �,Q�+DQGERRN�RI�,QWHUQDWLRQDO�(FRQRPLFV��HGV��5RQDOG�-RQHV�DQG�3HWHU�.HQHQ����������$PVWHUGDP��1� +ROODQG�

�������� ³(FRQRPLHV�RI�6FDOH�DQG�&XVWRPV�8QLRQ�7KHRU\�´�-RXUQDO�RI�3ROLWLFDO(FRQRP\ ����0DUFK�$SULO����������
%URZQ��'UXVLOOD�� $ODQ�'HDUGRUII� DQG�5REHUW� 6WHUQ�� ������ ³6RPH�(FRQRPLF�(IIHFWV� RI� WKH� )UHH�7UDGH�$JUHHPHQW�EHWZHHQ�7XQLVLD�DQG�WKH�(XURSHDQ�8QLRQ �́�3DSHU�SUHSDUHG�IRU�WKH�(&(6�FRQIHUHQFH�µ+RZ�FDQ�(J\SW�%HQHILW�IURP�LWV�7UDGH�$JUHHPHQW�ZLWK�WKH�(8"¶�KHOG�LQ�&DLUR�LQ�-XQH������
'RHUQ�� *�� %UXFH� DQG� %ULDQ� :�� 7RPOLQ�� ����� )DLWK� 	� )HDU�� WKH� )UHH 7UDGH� 6WRU\��7RURQWR�6WRGGDUW�
(QFDUQDWLRQ��'HQQLV�-�������� 5LYDOV�%H\RQG�7UDGH��,WKDFD�DQG�/RQGRQ��&RUQHOO�8QLYHUVLW\�3UHVV�
)LVKORZ�� $OEHUW� DQG� 6WHSKDQ�+DJJDUG�� ������7KH 8QLWHG� 6WDWHV� DQG� WKH� 5HJLRQDOLVDWLRQ� RI� WKH�:RUOG�(FRQRP\� 2(&'�'HYHORSPHQW�&HQWHU��



��
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)UDQNHO�� -HIIHU\� $��� ����� 'RHV� 5HJLRQDOLVP� 8QGHUPLQH� 0XOWLODWHUDO� 7UDGH� /LEHUDOL]DWLRQ� RU�6XSSRUW�,W"� $� 6XUYH\� RI� 5HFHQW� 3ROLWLFDO� (FRQRP\� $UJXPHQWV�� ,QVWLWXWH� IRU ,QWHUQDWLRQDO� (FRQRPLFV�PLPHR
)UDQNHO�� -HIIHU\�� (UQHVWR� 6WHLQ�� DQG� :HL� 6KDQJ�MLQ�� ������ 7UDGLQJ� %ORFV�� 7KH� 1DWXUDO�� WKH�8QQDWXUDO�DQG�WKH�6XSHUQDWXUDO��8QLYHUVLW\�RI�&DOLIRUQLD PLPHR�
*URVVPDQ��*HQH�DQG�(OKDQDQ�+HOSPDQ��������7KH�3ROLWLFV�RI�)UHH�7UDGH�$JUHHPHQWV��1%(5�:RUNLQJ�3DSHU������
+DJDUG��6WHSKDQ��������'HYHORSLQJ�1DWLRQV�DQG�WKH�3ROLWLFV�RI�*OREDO�,QWHJUDWLRQ��,QWHJUDWLQJ�1DWLRQDO�(FRQRPLHV��3URPLVH�DQG�3LWIDOOV��:DVKLQJWRQ��'&��%URRNLQJV�,QVWLWXWLRQ�
+D]OHZRRG��$UWKXU��������³7KH�(QG�RI�WKH�(DVW�$IULFDQ�&RPPXQLW\��:KDW�$UH�WKH�/HVVRQV�IRU�5HJLRQDO�,QWHJUDWLRQ�6FKHPHV"´�-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV �6HSWHPEHU���������
+RHNPDQ��%HUQDUG�0�������� ³5HJLRQDO�YHUVXV�0XOWLODWHUDO�/LEHUDOL]DWLRQ�RI�7UDGH�LQ�6HUYLFHV�´�,QWHUQDWLRQDO� 0RQHWDU\� )XQG�� ������ ³,QWHUQDWLRQDO� 7UDGH� 3ROLFLHV�� 7KH� 8UXJXD\� 5RXQG� DQG�%H\RQG��9ROXPH�,,��,0)�%DFNJURXQG�3DSHUV��:DVKLQJWRQ��'&��
-DSDQ� ,QGXVWULDO� 6WUXFWXUH� &RXQFLO�� ������ 7KH� :72� &RQVLVWHQF\� RI� 7UDGH� 3ROLFLHV�� 5HVHDUFK�,QVWLWXWH�RI�,QWHUQDWLRQDO�7UDGH DQG�,QGXVWU\��
.UHXJHU�� $QQH� 2��� ����� ³)UHH� 7UDGH� $JUHHPHQWV� DV� 3URWHFWLRQLVW� 'HYLFHV�� 5XOHV� RI� 2ULJLQ´��1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK� :RUNLQJ�3DSHU������

����D��³$PHULFDQ�%LODWHUDO�7UDGLQJ�$UUDQJHPHQWV�DQG�(DVW�$VLDQ�,QWHUHVWV�´�,Q�7UDGH�DQG�3URWHFWLRQLVP��HG��7DNDWRVKL�,WR�DQG�$QQH�2��.UHXJHU���������8QLYHUVLW\�RI�&KLFDJR�3UHVV�
.UXJPDQ�� 3DXO� 5��� ����� ³,V� %LODWHUDOLVP� %DG"´� ,Q� ,QWHUQDWLRQDO� 7UDGH� DQG� 7UDGH� 3ROLF\� HG��(OKDQDQ�+HOSPDQ�DQG�5D]LQ�$VVDI��������&DPEULGJH��0DVV��0,7�3UHVV�
/DQJKDPPHU��5ROI�-�������� ³7KH�'HYHORSLQJ�&RXQWULHV�DQG�5HJLRQDOLVP�´�-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV �������
/DZUHQFH��5REHUW�=���������5HJLRQDOLVP��0XOWLODWHUDOLVP��DQG�'HHSHU�,QWHJUDWLRQ��:DVKLQJWRQ��'�&���%URRNLQJV�,QVWLWXWLRQ�
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/LSVH\�� 5LFKDUG�� ������ ³7KH� 7KHRU\� RI� &XVWRPV� 8QLRQV�� 7UDGH� 'LYHUVLRQ� DQG� :HOIDUH�´�(FRQRPLFD����������������
/LSVH\�� 5�� *�� DQG� .�� /DQFDVWHU�� ������ ³7KH� *HQHUDO� 7KHRU\� RI� WKH� 6HFRQG� %HVW�´�5HYLHZ� RI�(FRQRPLF�6WXGLHV ����������
/XVWLJ��1RUD��%DUU\�%RVZRUWK��DQG�5REHUW�/DZUHQFH��HG�������� 1RUWK�$PHULFDQ�)UHH�7UDGH��$VVHVVLQJ�WKH�,PSDFW�:DVKLQJWRQ��'&��%URRNLQJV�,QVWLWXWLRQ�
0HDGH��-DPHV�(�������� 7KH�7KHRU\�RI�&XVWRPV�8QLRQV��$PVWHUGDP��1RUWK�+ROODQG�0XQGHOO��5REHUW�$�������� ³7DULII�3UHIHUHQFHV�DQG�WKH�7HUPV�RI�7UDGH�´�7KH�0DQFKHVWHU�6FKRRO�RI�(FRQRPLF�DQG�6RFLDO�6WXGLHV ���������
2
%ULHQ��5LFKDUG��������7KH�(QG�RI�*HRJUDSK\� *OREDO�)LQDQFLDO�,QWHJUDWLRQ��&KDWKDP�+RXVH�3DSHUV��/RQGRQ��3LQWHU�3XEOLVKHUV�
3HFN��0��-�������� ³,QGXVWULDO�2UJDQL]DWLRQ�DQG�WKH�*DLQV�IURP�(XURSH������´�%URRNLQJV�3DSHUV�RQ�(FRQRPLF�$FWLYLW\ ������������
3HUURQL�� &DUOR� DQG� -RKQ� :KDOOH\�� ������ ³7KH� 1HZ� 5HJLRQDOLVP�� 7UDGH� /LEHUDOL]DWLRQ� RU�,QVXUDQFH"´1%(5���:RUNLQJ�3DSHU������
6WRHFNHO��$QGUHZ�HW��DO��������:HVWHUQ�7UDGH�%ORFV��*DPH��6HW�RU�0DWFK�IRU�$VLD�3DFLILF�DQG�WKH�:RUOG�(FRQRP\� &DQEHUUD��&HQWUH�IRU�,QWHUQDWLRQDO�(FRQRPLFV�
8QLWHG�1DWLRQV�&HQWUH�RQ�7UDQVQDWLRQDO�&RUSRUDWLRQV�������:RUOG�,QYHVWPHQW�5HSRUW��������1HZ�<RUN��8QLWHG�1DWLRQV�

�����:RUOG�,QYHVWPHQW�5HSRUW��������1HZ�<RUN��8QLWHG�1DWLRQV�
8UDWD�� 6KXMLUR�� ������ ³-DSDQHVH� )RUHLJQ� 'LUHFW� ,QYHVWPHQW� DQG� LWV� (IIHFW� RQ� )RUHLJQ� 7UDGH� LQ�$VLD�´�,Q�7UDGH� DQG� 3URWHFWLRQLVP�� HG�� 7DNDWRVKL� ,WR� DQG� $QQH� 2�� .UHXJHU�� ��������� 9ROXPH� ��8QLYHUVLW\�RI�&KLFDJR�
9HUQRQ��5D\PRQG��������³0XOWLQDWLRQDOV�DQG�*RYHUQPHQWV��.H\�$FWRUV�LQ�1$)7$�´�,Q�0XOWLQDWLRQDOV�LQ�1RUWK�$PHULFD� HG��/RUUDLQH�(GHQ��2WWDZD��,QYHVWPHQW�&DQDGD�
9LQHU��-DFRE��������7KH�&XVWRPV�8QLRQ�,VVXH��&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH��1HZ�
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<RUN�

:HOOV�� /RXLV� 7��� ������ ³0RELOH� ([SRUWHUV�� 7KH�1HZ�)RUHLJQ� ,QYHVWRUV� LQ� (DVW�$VLD´�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��3DSHU�SUHVHQWHG�DW�1%(5�&RQIHUHQFH�RQ�)RUHLJQ�'LUHFW�,QYHVWPHQW�
:KLWPDQ�� 0DULQD� Y�� 1��� ������ ³3ODFH� 3URVSHULW\� DQG� 3HRSOH� 3URVSHULW\�� 7KH� 'HOLQHDWLRQ� RI�2SWLPXP�3ROLF\� $UHDV�´� ,Q� 6SDWLDO�� 5HJLRQDO� DQG� 3RSXODWLRQ� (FRQRPLFV�� HG�� 0DUN� HW�� DO�� 3HUOPDQ�����������1HZ�<RUN��*RUGRQ�DQG�%UHDFK�
:RQQDFRWW�� 3�� DQG� 5�� :RQQDFRWW�� ������ ³,V� XQLODWHUDO� WDULII� UHGXFWLRQ� SUHIHUDEOH� WR� D� FXVWRPV�XQLRQ"�7KH�FXULRXV�FDVH�RI�WKH�PLVVLQJ�IRUHLJQ�WDULIIV�´�$PHULFDQ�(FRQRPLF�5HYLHZ �����������
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