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'U�6KDELU�$KPDG�3DGGHU

$VVRFLDWH�3URIHVVRU
'HSDUWPHQW�RI�(FRQRPLF�

*RYHUQPHQW�'HJUHH�&ROOHJH�.LODP� .XOJDP�-	.�
(PDLO���VKDELUHFR��#JPDLO�FRP

$EVWUDFW

:RPHQ
V� HPSRZHUPHQW� VHUYHV� DV� D� IXQGDPHQWDO� GULYHU� RI�
VXVWDLQDEOH� PDFURHFRQRPLF� JURZWK� DQG� LQVWLWXWLRQDO�
GHYHORSPHQW�� +RZHYHU�� FRQWHPSRUDU\� GHYHORSPHQW� SDWKZD\V�
SUHVHQW�D�GLVWLQFW�VWUXFWXUDO�DQRPDO\��WKH��JHQGHU�SDULW\�SDUDGR[���
ZKHUHLQ� UDSLG� DGYDQFHPHQWV� LQ� IHPDOH� HGXFDWLRQDO� DWWDLQPHQW�
IDLO� WR� WUDQVODWH� V\PPHWULFDOO\� LQWR� IRUPDO� HFRQRPLF�
SDUWLFLSDWLRQ�� 7KLV� VWXG\� HYDOXDWHV� WKH� PXOWL�GLPHQVLRQDO�
DUFKLWHFWXUH�RI�ZRPHQ
V�HPSRZHUPHQW�E\�DQDO\]LQJ�JOREDO�SDULW\�
PHWULFV� DORQJVLGH� KLJK�IUHTXHQF\� GRPHVWLF� ODERU� PDUNHW� GDWD�
IURP������DQG�������8WLOL]LQJ�VHFRQGDU\�HPSLULFDO�GDWD�H[WUDFWHG�
IURP�WKH�:RUOG�(FRQRPLF�)RUXP¶V��:()��*OREDO�*HQGHU�*DS�
5HSRUW������DQG�WKH�1DWLRQDO�6WDWLVWLFDO�2IILFH
V��162��3HULRGLF�
/DERXU�)RUFH�6XUYH\��3/)6��0RQWKO\�%XOOHWLQV�XS�WR�$SULO�������
WKLV� SDSHU� H[DPLQHV� WKH� V\VWHPLF� EDUULHUV� UHWDUGLQJ� IHPDOH�
HFRQRPLF� DQG� SROLWLFDO� LQWHJUDWLRQ�� 7KH�PHWKRGRORJ\� HPSOR\V�
GHVFULSWLYH� VWDWLVWLFDO� PRGHOLQJ�� VWUXFWXUDO� JDS� DQDO\VLV�� DQG�
WKHPDWLF� V\QWKHVLV�� 7KH� ILQGLQJV� UHYHDO� WKDW� ZKLOH� KHDOWK� DQG�
HGXFDWLRQDO�SDULW\�KDYH�FORVHG�WR�������DQG�������JOREDOO\��WKH�
HFRQRPLF�SDUWLFLSDWLRQ�JDS� ODJV� VLJQLILFDQWO\�EHKLQG� DW� �������
SURMHFWHG�WR�WDNH�����\HDUV�WR�DFKLHYH�IXOO�HTXLOLEULXP��7KH�VWXG\�
FRQFOXGHV�ZLWK�WDUJHWHG�SROLF\�LQWHUYHQWLRQV��DGYRFDWLQJ�IRU�WKH�
FRPPHUFLDOL]DWLRQ� RI� WKH� FDUH� HFRQRP\�� VWUXFWXUDO� IRUPDOL]DWLRQ� RI� UXUDO� IHPDOH� ODERU�� DQG� DJJUHVVLYH�
OHJLVODWLYH�HQIRUFHPHQW�RI�FRUSRUDWH�DQG�SROLWLFDO�UHSUHVHQWDWLRQ�TXRWDV�

.H\ZRUGV� :RPHQ� (PSRZHUPHQW�� *HQGHU� 3DULW\� 3DUDGR[�� /DERU� )RUFH� 3DUWLFLSDWLRQ�� (FRQRPLF�
,QHTXDOLW\��6WUXFWXUDO�%DUULHUV�

>ĂŶŐƵĂŐĞ͗��ŶŐůŝƐŚ

ZĞĐĞŝǀĞĚ͗�ϭ :ƵůǇ ϮϬϮϲ
ZĞǀŝƐĞĚ͗�Ϯ :ƵůǇ ϮϬϮϲ
�ĐĐĞƉƚĞĚ͗�ϯ :ƵůǇ ϮϬϮϲ
WƵďůŝƐŚĞĚ͗�ϱ :ƵůǇ ϮϬϮϲ
ŚƩƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϱϮϴϭͬǌĞŶŽĚŽ͘ϮϭϮϬϯϯϬϲ

�ƌ͘ ^ŚĂďŝƌ��ŚŵĂĚ�WĂĚĚĞƌ;ϮϬϮϲͿ d͘ŚĞ�'ĞŶĚĞƌ�
WĂƌŝƚǇ�WĂƌĂĚŽǆ͗��ƐƐĞƐƐŝŶŐ�ƚŚĞ��ŽŶǀĞƌŐĞŶĐĞ�
ŽĨ��ĚƵĐĂƟŽŶĂů��ƩĂŝŶŵĞŶƚ�ĂŶĚ��ĐŽŶŽŵŝĐ�
WĂƌƟĐŝƉĂƟŽŶ�ŝŶ��ŽŶƚĞŵƉŽƌĂƌǇ�tŽŵĞŶ�
�ŵƉŽǁĞƌŵĞŶƚ͘
�K�,/sZh<^,��:KhZE�>�K&��/s�Z^��
�/^�/W>/E��;�:��Ϳ͕
sŽů͘�ϬϮ͕�/ƐƐƵĞ�Ϭϰ͕�ƉƉ͘�ϭͲϲ͘
/^^E͗�ϯϭϯϵͲϭϰϴϲ�;KŶůŝŶĞͿ
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���,QWURGXFWLRQ

:RPHQ
V� HPSRZHUPHQW� LV�ZLGHO\� UHFRJQL]HG� DV� D� FDWDO\VW� IRU� KXPDQ�GHYHORSPHQW� DQG� HFRQRPLF� VHOI�
VXIILFLHQF\��7KHRUHWLFDO�SDUDGLJPV�DFURVV�GHYHORSPHQW�HFRQRPLFV�DVVHUW�WKDW�QHXWUDOL]LQJ�JHQGHU�GLVSDULWLHV�
\LHOGV� VXEVWDQWLDO� GLYLGHQGV�� LQFOXGLQJ� RSWLPL]HG� ODERU� DOORFDWLRQV�� HQKDQFHG� KRXVHKROG� ZHOIDUH�� DQG�
DFFHOHUDWHG� JURVV� GRPHVWLF� SURGXFW� �*'3�� WUDMHFWRULHV�� 'HVSLWH� WKHVH� UHFRJQL]HG� EHQHILWV�� WKH� JOREDO�
H[HFXWLRQ�RI�JHQGHU�HTXDOLW\�UHPDLQV�KLJKO\�XQHYHQ�

7KH�SULPDU\�VWUXFWXUDO�LPSHGLPHQW�LQ�PRGHUQ�GHYHORSPHQW�JHRJUDSK\�LV�WKH�ZLGHQLQJ�PLVPDWFK�EHWZHHQ�
LQVWLWXWLRQDO� KXPDQ� FDSLWDO� IRUPDWLRQ� DQG� IRUPDO�ZRUNIRUFH� DVVLPLODWLRQ²D� SKHQRPHQRQ� FRQFHSWXDOO\�
FDWHJRUL]HG�DV�WKH�*HQGHU�3DULW\�3DUDGR[��2YHU�WKH�ODVW�WZR�GHFDGHV��OHJLVODWLYH�IUDPHZRUNV��FLYLO�VRFLHW\�
FDPSDLJQV��DQG�VWDWH�EDFNHG�LQWHUYHQWLRQV�KDYH�VXFFHVVIXOO\�KDUPRQL]HG�JURVV�HQUROOPHQW�UDWLRV�LQ�SULPDU\�
DQG�WHUWLDU\�HGXFDWLRQ��<HW��WKH�H[SHFWHG�WUDQVLWLRQ�RI�HGXFDWHG�ZRPHQ�LQWR�KLJK�YDOXH��IRUPDO�HFRQRPLF�
UROHV�KDV�VWDOOHG�

7KLV� SDUDGR[� LV� SDUWLFXODUO\� HYLGHQW� LQ� HPHUJLQJ�PDUNHW� HFRQRPLHV� OLNH� ,QGLD��$FFRUGLQJ� WR� WKH�:RUOG�
(FRQRPLF�)RUXP¶V�*OREDO�*HQGHU�*DS�5HSRUW�������WKH�ZRUOG�KDV�FORVHG�������RI�WKH�RYHUDOO�JHQGHU�JDS��
ZLWK�IXOO�JOREDO�SDULW\�SURMHFWHG�WR�WDNH�DSSUR[LPDWHO\�����\HDUV��:KLOH�VXE�LQGLFHV�VXFK�DV�(GXFDWLRQDO�
$WWDLQPHQW� VKRZFDVH� QHDU�FRPSOHWH� SDULW\� ��������� WKH� VXE�LQGH[� IRU� (FRQRPLF� 3DUWLFLSDWLRQ� DQG�
2SSRUWXQLW\�UHPDLQV�VLJQLILFDQWO\ VXSSUHVVHG�DW��������,Q�GHYHORSLQJ�FRQWH[WV��WKLV�VWUXFWXUDO�JULGORFN�LV�
IXUWKHU� H[DFHUEDWHG� E\� GLVSURSRUWLRQDWH� FDUHJLYLQJ� UHVSRQVLELOLWLHV�� GHHSO\� URRWHG� SDWULDUFKDO� PRELOLW\�
FRQVWUDLQWV�� DQG� V\VWHPLF� XQGHU�YDOXDWLRQ� RI� IHPDOH� ODERU��7KLV� UHVHDUFK� SURYLGHV� D� WKRURXJK� HPSLULFDO�
DQDO\VLV� RI� WKH� PXOWL�OD\HUHG� GLPHQVLRQV� RI� ZRPHQ
V� HPSRZHUPHQW�� H[SORULQJ� WKH� VRFLR�HFRQRPLF�
EORFNDJHV� WKDW� SUHYHQW� HGXFDWLRQDO� DFKLHYHPHQWV� IURP� WUDQVIRUPLQJ� LQWR� WUXH� HFRQRPLF� DQG� SROLWLFDO�
DJHQF\�

���2EMHFWLYHV�RI�WKH�6WXG\

7KH SULPDU\�REMHFWLYHV�RI�WKLV�UHVHDUFK�SDSHU�DUH�

�� 7R�HYDOXDWH�WKH�FRQWHPSRUDU\�JOREDO�VWDWXV�RI�JHQGHU�SDULW\�DFURVV�WKH�IRXU�FRUH�SLOODUV��(FRQRPLF�
3DUWLFLSDWLRQ��(GXFDWLRQDO�$WWDLQPHQW��+HDOWK�DQG�6XUYLYDO��DQG�3ROLWLFDO�(PSRZHUPHQW�

�� 7R� LQYHVWLJDWH� WKH�VWUXFWXUDO�GLVSDULWLHV�EHWZHHQ� IHPDOH�HGXFDWLRQDO�DWWDLQPHQW�DQG� IHPDOH� ODERU�
IRUFH�SDUWLFLSDWLRQ�UDWHV��)/)35��XVLQJ�KLJK�IUHTXHQF\�PDFURHFRQRPLF�GDWD�IURP�����±�����

�� 7R�LGHQWLI\�WKH�SULPDU\�VRFLR�FXOWXUDO��LQIUDVWUXFWXUDO��DQG�LQVWLWXWLRQDO�EDUULHUV�GULYLQJ WKH�JHQGHU�
SDULW\�SDUDGR[�

�� 7R� IRUPXODWH� VWUDWHJLF�� DFWLRQDEOH�SROLF\� UHFRPPHQGDWLRQV� IRU� LQWHUQDWLRQDO� ERGLHV� DQG�QDWLRQDO�
JRYHUQPHQWV�WR�DFFHOHUDWH�WKH�WUDMHFWRU\�WRZDUG�WRWDO�JHQGHU�SDULW\�

���0HWKRGRORJ\

7KLV�VWXG\�XWLOL]HV�D�VHFRQGDU\�HPSLULFDO�UHVHDUFK�GHVLJQ�WR�HQVXUH�EURDG�PDFUR�DQDO\WLFDO�FRYHUDJH�DQG�
KLJK� UHOLDELOLW\�� 7KH� VWUXFWXUDO� PHWULFV� IRU� JOREDO� FRPSDULVRQ� DUH� H[WUDFWHG� IURP� WKH�:RUOG� (FRQRPLF�
)RUXP
V��:()��*OREDO�*HQGHU�*DS�5HSRUW�������ZKLFK�WUDFNV�GDWD�DFURVV�����HFRQRPLHV��7R�H[DPLQH�
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PLFUR�OHYHO� ODERU� G\QDPLFV� ZLWKLQ� DQ� HPHUJLQJ� HFRQRP\� H[SHULHQFLQJ� UDSLG� HGXFDWLRQDO� H[SDQVLRQ�
DORQJVLGH�IOXFWXDWLQJ�ODERU�WUHQGV��KLJK�IUHTXHQF\��QDWLRQDO�OHYHO�GDWD�ZDV�FROOHFWHG�IURP�WKH�0LQLVWU\�RI�
6WDWLVWLFV� DQG� 3URJUDPPH� ,PSOHPHQWDWLRQ� �0R63,�� DQG� WKH�1DWLRQDO� 6WDWLVWLFDO�2IILFH� �162��3HULRGLF�
/DERXU�)RUFH�6XUYH\��3/)6��0RQWKO\�%XOOHWLQV H[WHQGLQJ�WKURXJK�$SULO������

'DWD�SURFHVVLQJ�LQYROYHG�H[WUDFWLQJ�VXE�LQGH[�VFRUHV��FDOFXODWLQJ�SHUFHQWDJH�SRLQW�VKLIWV��DQG�SHUIRUPLQJ�
D�GHVFULSWLYH�FRPSDUDWLYH�DQDO\VLV�DFURVV� UXUDO� DQG�XUEDQ� ODERU�GLVWULEXWLRQV��7KH�DQDO\WLFDO� IUDPHZRUN�
DSSOLHV�&ODXGLD�*ROGLQ¶V�8�VKDSHG�IHPDOH�ODERU�VXSSO\�FXUYH�WR�H[SODLQ�KRZ�VWUXFWXUDO�FKDQJHV��SDUHQWKRRG�
G\QDPLFV��DQG�WKH�XQSDLG�FDUH�HFRQRP\�DIIHFW�ZRPHQ
V�ZRUNIRUFH�SDUWLFLSDWLRQ�

���5HVXOWV�DQG�'DWD�$QDO\VLV

����*OREDO�*HQGHU�3DULW\�'LVSDULWLHV

7KH�VWUXFWXUDO�FRPSRVLWLRQ�RI�WKH�JOREDO�JHQGHU�JDS�UHYHDOV�WKDW�SURJUHVV�DFURVV�WKH�IRXU�IRXQGDWLRQDO�SLOODUV�
LV�KLJKO\�XQHTXDO��7KH�WUDFNLQJ�RI�����JOREDO�HFRQRPLHV�VKRZV�WKDW�KXPDQ�FDSLWDO�LQGLFDWRUV�KDYH�DFKLHYHG�
QHDU�WRWDO� SDULW\�� ZKHUHDV� LQVWLWXWLRQDO� DQG� ILQDQFLDO� LQWHJUDWLRQ� LQGLFDWRUV� FRQWLQXH� WR� ODJ� VLJQLILFDQWO\�
EHKLQG�

7DEOH����*OREDO�*HQGHU�*DS�6XE�LQGH[�3DULW\�DQG�3URMHFWLRQV�������

6XE�LQGH[�3LOODU *OREDO�3DULW\�
6FRUH�&ORVHG�
���

5HPDLQLQJ�*HQGHU�
*DS����

(VWLPDWHG�<HDUV�WR�)XOO�
3DULW\

+HDOWK�DQG�6XUYLYDO ������ ����� 0LQLPDO���1HDU�
(TXLOLEULXP

(GXFDWLRQDO�$WWDLQPHQW ������ ����� 0LQLPDO���1HDU�
(TXLOLEULXP

(FRQRPLF�3DUWLFLSDWLRQ�	�
2SSRUWXQLW\

������ ������ ����<HDUV

3ROLWLFDO�(PSRZHUPHQW ������ ������ ����<HDUV

$JJUHJDWH�*OREDO�*DS�6FRUH ������ ������ ����<HDUV

6RXUFH��6\QWKHVL]HG�IURP�WKH�:RUOG�(FRQRPLF�)RUXP�*OREDO�*HQGHU�*DS�5HSRUW��������

7KH�HPSLULFDO�GDWD� LQ�7DEOH���FOHDUO\�GHPRQVWUDWHV� WKH�JHQGHU�SDULW\� SDUDGR[��7KH�VRFLDO� LQIUDVWUXFWXUH�
GRPDLQV��+HDOWK�DQG�(GXFDWLRQ��DUH�QHDUO\�HTXDOL]HG��+RZHYHU��WKH�RSHUDWLRQDO�VWUXFWXUHV�RI�VRFLHWDO�SRZHU�
DQG�UHVRXUFHV²(FRQRPLF�2SSRUWXQLW\�DQG�3ROLWLFDO�(PSRZHUPHQW�VXIIHU�IURP�VHYHUH�JDSV��ZLWK�SROLWLFDO�
SDULW\�UHTXLULQJ�RYHU�D�FHQWXU\�DQG�D�KDOI�WR�UHVROYH�DW�FRQWHPSRUDU\�KLVWRULFDO�YHORFLWLHV�
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����/RFDOL]HG�/DERU�5HDOLWLHV��(PHUJLQJ�(FRQRP\�)RFXV������±�����

7R�XQGHUVWDQG�KRZ�WKHVH�JOREDO�WUHQGV�PDQLIHVW�LQ�ORFDO�FRQWH[WV��DQDO\]LQJ�,QGLD
V�SHUIRUPDQFH�UHYHDOV�D�
QRWDEOH�GLVFRQQHFW�EHWZHHQ�KLJK�HGXFDWLRQDO�PHWULFV�DQG�ORZHU�HFRQRPLF�LQWHJUDWLRQ��,Q�WKH������:()�
LQGH[��,QGLD�UDQNHG����VW�RXW�RI�����QDWLRQV��VFRULQJ�D�KLJK�������LQ�(GXFDWLRQDO�$WWDLQPHQW�EXW�UHJLVWHULQJ�
D�ORZ�������LQ�(FRQRPLF�3DUWLFLSDWLRQ�

7R�HYDOXDWH�WKH�LPPHGLDWH�WUDMHFWRU\�RI�WKLV�HFRQRPLF�WUHQG��7DEOH���WUDFNV�KLJK�IUHTXHQF\��PXOWL�TXDUWHU�
LQVLJKWV�XVLQJ�WKH�&XUUHQW�:HHNO\�6WDWXV��&:6��DSSURDFK�IURP�WKH�162¶V�$SULO������ODERU�UHSRUW�

7DEOH����$OO�,QGLD�)HPDOH�/DERXU�0DUNHW�,QGLFDWRUV�IRU�$JH����������±�����

&KURQRORJLFDO�$QFKRU $JJUHJDWH�
)HPDOH�/)35�
���

5XUDO�
)HPDOH�
/)35����

8UEDQ�
)HPDOH�
/)35����

8UEDQ�)HPDOH�
8QHPSOR\PHQW�5DWH�
���

$SU��� ������ ������ ������ �����

0DU��� ������ ������ ������ �����

$SU��� ������ ������ ������ �����

<�R�<�1HW�9HORFLW\ ������ ����� ������ �������(DVHG�

6RXUFH��$GDSWHG�IURP�162��0LQLVWU\�RI�6WDWLVWLFV�DQG�3URJUDPPH�,PSOHPHQWDWLRQ��0R63,��0RQWKO\�3/)6�
%XOOHWLQ��$SULO�������

7KH� KLJK�IUHTXHQF\� GDWD� IURP� ����� WR� ����� VKRZV� D� WURXEOLQJ� WUHQG�� LQVWHDG� RI� H[SDQGLQJ� DORQJVLGH�
HFRQRPLF�JURZWK�� WKH�RYHUDOO�IHPDOH�ODERU� IRUFH�SDUWLFLSDWLRQ�UDWH�FRQWUDFWHG�VOLJKWO\�E\�����SHUFHQWDJH�
SRLQWV�RYHU�WKH�\HDU��GURSV�WR��������8UEDQ�DUHDV�VKRZ�DQ�HYHQ�ZLGHU�JDS��ZKHUH�IHPDOH�SDUWLFLSDWLRQ�LV�
VWXFN�DW�MXVW��������7KLV�KLJKOLJKWV�D�FULWLFDO�FKDOOHQJH��HYHQ�ZKHQ�XUEDQ�ZRPHQ�DWWDLQ�KLJKHU�DFDGHPLF�
FUHGHQWLDOV��WKH\�IDFH�SHUVLVWHQW�EDUULHUV�HQWHULQJ�WKH�IRUPDO�ZRUNIRUFH�

���'LVFXVVLRQ

����'HFRQVWUXFWLQJ�WKH�*HQGHU�3DULW\�3DUDGR[

7KH�HPSLULFDO� UHVXOWV� FRQILUP� WKDW�ZRPHQ¶V� HPSRZHUPHQW� LV� UHVWULFWHG�E\� LQVWLWXWLRQDO�ERWWOHQHFNV� WKDW�
OLPLW�WKHLU�SURGXFWLYLW\�DQG�HDUQLQJ�SRWHQWLDO��7KH�KLJK�HGXFDWLRQDO�DWWDLQPHQW�UDWH��������JOREDOO\��������
UHJLRQDOO\�� VWDQGV� LQ� VWDUN� FRQWUDVW� WR� VXSSUHVVHG� HFRQRPLF� LQWHJUDWLRQ�� 7KLV� DQRPDO\� VXSSRUWV� WKH�
FRQWHPSRUDU\�DSSOLFDWLRQ�RI�&ODXGLD�*ROGLQ¶V�8�VKDSHG�IHPDOH�ODERU�VXSSO\�WKHRU\��$V�HFRQRPLHV�VKLIW�
IURP� DJULFXOWXUDO� IUDPHZRUNV� WR� XUEDQ� LQGXVWULDO� FRQILJXUDWLRQV�� ZRPHQ� IUHTXHQWO\� H[LW� WUDQVLWLRQDO�
DJULFXOWXUDO� WDVNV�� +RZHYHU�� GXH� WR� ULJLG� VRFLDO� QRUPV�� VDIHW\� FRQFHUQV�� DQG� ODFN� RI� IOH[LEOH� FRUSRUDWH�
LQIUDVWUXFWXUH��WKH\�IDFH�V\VWHPLF�EDUULHUV�HQWHULQJ�IRUPDO�VHUYLFH�DQG�WHFKQRORJ\�UROHV�
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����7KH�7ULSOH�%XUGHQ��&DUH�(FRQRP\��&RPPXWLQJ��DQG�WKH�&RUSRUDWH�*ODVV�&HLOLQJ

7KH�GLYHUJHQFH�EHWZHHQ�HGXFDWLRQDO�TXDOLILFDWLRQ�DQG�HFRQRPLF�H[HFXWLRQ�LV�GULYHQ�E\�WKUHH�LQWHUFRQQHFWHG�
VWUXFWXUDO�IDFWRUV�

�� 7KH� $V\PPHWULF� &DUH� %XUGHQ� :RPHQ� EHDU� D� GLVSURSRUWLRQDWH� VKDUH� RI� XQSDLG� GRPHVWLF�
UHVSRQVLELOLWLHV��*OREDOO\��ZRPHQ�VSHQG�DQ�DYHUDJH�RI�����PLQXWHV�SHU�GD\�RQ�XQSDLG�GRPHVWLF�DQG�
FDUHJLYLQJ� GXWLHV�� FRPSDUHG� WR� MXVW� ����PLQXWHV� IRU�PHQ��7KH� (FRQRPLF� 6XUYH\� HVWLPDWHV� WKH�
PDFURHFRQRPLF�YDOXH�RI�WKLV�LQYLVLEOH�FDUH�ZRUN�DW�URXJKO\������RI�*'3��\HW�LW�UHPDLQV�XQFRXQWHG�
LQ�WUDGLWLRQDO�ODERU�VWDWLVWLFV�

�� 0RELOLW\�DQG�6DIHW\�&RQVWUDLQWV� :RUOG�%DQN� LQIUDVWUXFWXUH�PHWULFV� LQGLFDWH� WKDW�RYHU�����RI�
ZRUNLQJ�DJH�ZRPHQ�LGHQWLI\�FRPPXWLQJ�VDIHW\�DQG�ORQJ�WUDQVLW�WLPHV�DV�SULPDU\�EDUULHUV�WR�VHHNLQJ�
IRUPDO�HPSOR\PHQW�

�� 7KH� 67(0�/HDNDJH� DQG�&RUSRUDWH�&DS� $OWKRXJK�ZRPHQ� FRPSULVH� DSSUR[LPDWHO\� ���� RI�
JOREDO�67(0�JUDGXDWHV��WKH\�UHSUHVHQW�RQO\�����RI�WKH�DFWLYH�67(0�ZRUNIRUFH��7KLV�GURS�RII�LV�
FRPSRXQGHG�E\�D�FRUSRUDWH�JODVV�FHLOLQJ��ZRPHQ�KROG�RQO\�����RI�&�VXLWH�H[HFXWLYHV�DQG�����RI�
FRUSRUDWH�ERDUG�VHDWV�JOREDOO\��UHLQIRUFLQJ�D�SHUVLVWHQW�JHQGHU�ZDJH�JDS�ZKHUH�ZRPHQ�HDUQ�URXJKO\�
����RI�PDOH�ZDJHV�IRU�LGHQWLFDO�RXWSXWV�

���&RQFOXVLRQ�DQG�3ROLF\�5HFRPPHQGDWLRQV

7KH� GDWD� IURP� ����� DQG� ����� GHPRQVWUDWHV� WKDW� DFKLHYLQJ� HGXFDWLRQDO� DQG� KHDOWK� SDULW\� GRHV� QRW�
DXWRPDWLFDOO\�OHDG�WR�HFRQRPLF�VHOI�VXIILFLHQF\�IRU�ZRPHQ��7KH�VWUXFWXUDO�VORZGRZQ�LQ�IHPDOH�ODERU�IRUFH�
SDUWLFLSDWLRQ�KLJKOLJKWV�WKH�QHHG�WR�VKLIW�IURP�EDVLF�HGXFDWLRQDO�DFFHVV�WR�VWUDWHJLF�HFRQRPLF�LQWHJUDWLRQ��
/HDYLQJ� WKHVH�JDSV�XQDGGUHVVHG�KDUPV�PDFURHFRQRPLF�HIILFLHQF\��DV� WKH�(FRQRPLF�6XUYH\�����±�����
QRWHV�WKDW�UDLVLQJ�WKH�IHPDOH�ODERU�SDUWLFLSDWLRQ�UDWH�WR�����LV�HVVHQWLDO�IRU�PDLQWDLQLQJ�VXVWDLQDEOH�ORQJ�
WHUP�*'3�JURZWK�WUDMHFWRULHV�

7R�FRXQWHUDFW�WKH�JHQGHU�SDULW\�SDUDGR[��WKH�VWXG\�UHFRPPHQGV�WKH�IROORZLQJ�LQVWLWXWLRQDO�LQWHUYHQWLRQV�

x )RUPDOL]DWLRQ�RI�WKH�&DUH�(FRQRP\� *RYHUQPHQWV�VKRXOG�LPSOHPHQW�XQLYHUVDO�SXEOLF�FKLOGFDUH�
IDFLOLWLHV�DQG�RIIHU�WD[�LQFHQWLYHV�IRU�FRUSRUDWH�GD\FDUHV�WR�UHGXFH�WKH�XQSDLG�GRPHVWLF�EXUGHQ�RQ�
ZRPHQ�

x 7DUJHWHG� 6NLOOLQJ� DQG� 67(0� 5HWHQWLRQ� 7UDQVLWLRQ� *UDQWV� /DXQFK� VWUXFWXUDO� WUDQVLWLRQ�
SURJUDPV� WKDW� EULGJH� WKH� JDS� EHWZHHQ� DFDGHPLF� JUDGXDWLRQ� DQG� IRUPDO� HPSOR\PHQW�� LQFOXGLQJ�
FRUSRUDWH�PHQWRUVKLS�SLSHOLQHV�DQG�GHGLFDWHG�UHWXUQ�WR�ZRUN�JUDQWV�IRU�PRWKHUV�

x 6DIH�7UDQVLWV�DQG�,QFOXVLYH�,QIUDVWUXFWXUH�'HYHORS�XUEDQ�WUDQVSRUW�V\VWHPV�WDLORUHG�WR�WKH�VDIHW\�
DQG�VFKHGXOH�QHHGV�RI�ZRPHQ�ZRUNHUV��UHGXFLQJ�SK\VLFDO�PRELOLW\�EDUULHUV�

x (QIRUFHPHQW� RI� /HDGHUVKLS� 4XRWDV� (QVXUH� VWULFW� FRPSOLDQFH� ZLWK� OHJLVODWLYH� PDQGDWHV� IRU�
IHPDOH�UHSUHVHQWDWLRQ�LQ�ERWK�FRUSRUDWH�ERDUGV�DQG�SROLWLFDO�SRVLWLRQV��HQVXULQJ�ZRPHQ�DUH�DFWLYHO\�
LQFOXGHG�LQ�KLJK�OHYHO�GHFLVLRQ�PDNLQJ�SURFHVVHV�
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5HIHUHQFHV

�� *ROGLQ��&�� ��������:K\�ZRPHQ�ZRQ��7KH� WKUHH� SKDVHV�RI� WKH� IHPDOH� ODERU� VXSSO\� FXUYH��$PHULFDQ�
(FRQRPLF�5HYLHZ���������������±�����

�� 0LQLVWU\�RI�6WDWLVWLFV�DQG�3URJUDPPH�,PSOHPHQWDWLRQ����������3HULRGLF�/DERXU�)RUFH�6XUYH\��3/)6��
0RQWKO\�%XOOHWLQ�IRU�$SULO�������*RYHUQPHQW�RI�,QGLD�

�� :RUOG�(FRQRPLF�)RUXP����������*OREDO�*HQGHU�*DS�5HSRUW�������:RUOG�(FRQRPLF�)RUXP�*HQHYD�


