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&DOLIRUQLD $VVHPEO\ 7UDQVSRUWDWLRQ &RPPLWWHH
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7KDQN \RX IRU LQYLWLQJ PH WR DGGUHVV WKLV FRPPLWWHH RQ WKH FRPSHWLWLYHQHVV RI WKH

&DOLIRUQLD JDVROLQH PDUNHW DQG WKH UHFHQW VSLNH LQ JDVROLQH SULFHV� , DP 'LUHFWRU RI WKH

8QLYHUVLW\ RI &DOLIRUQLD (QHUJ\ ,QVWLWXWH DQG D 3URIHVVRU RI %XVLQHVV (FRQRPLFV DW 8�&�

%HUNHOH\
V +DDV 6FKRRO RI %XVLQHVV� , KDYH EHHQ VWXG\LQJ WKH JDVROLQH LQGXVWU\ IRU DERXW

�� \HDUV� 0\ IXOO FXUULFXOXP YLWDH LV DWWDFKHG�

, EHJLQ E\ UHYLHZLQJ VRPH RI WKH EDVLF HFRQRPLFV RI WKH JDVROLQH LQGXVWU\ WKDW DUH FHQ�

WUDO WR XQGHUVWDQGLQJ ZKDW D FRPSHWLWLYH JDVROLQH PDUNHW ZRXOG ORRN OLNH� , FRQFOXGH WKDW

WKH SULFH VSLNHV ZH KDYH VHHQ UHFHQWO\ PD\ ZHOO UH�HFW D ODFN RI FRPSHWLWLRQ LQ WKH PDUNHW�

EXW WKDW WKH HYLGHQFH SUHVHQWHG WKXV IDU VKHGV YHU\ OLWWOH OLJKW RQ WKDW VXEMHFW� ,QVWHDG�

LW KDV IRFXVHG RQ IDFWV WKDW HDVLO\ FRXOG EH H[SODLQHG DV SDUW RI WKH QDWXUDO IXQFWLRQLQJ RI

D FRPSHWLWLYH PDUNHW� 0RUH LPSRUWDQWO\� , DUJXH WKDW WKH FRUUHFW SROLF\ UHVSRQVH LV QRW

DQRWKHU LQYHVWLJDWLRQ LQWR SRVVLEOH DQWLFRPSHWLWLYH EHKDYLRU� ZKLFK LV XQOLNHO\ WR \LHOG DQ\

QHZ LQVLJKWV� 5DWKHU� WKH VROXWLRQ LV D FKDQJH LQ SROLF\ ZLWK UHJDUG WR WKH &$5% JDVROLQH

VWDQGDUG WKDW ZRXOG UHGXFH &DOLIRUQLD
V GHSHQGHQFH RQ WKH GR]HQ LQ�VWDWH UH�QHULHV �RZQHG

E\ � FRPSDQLHV� WKDW SURGXFH &$5% JDVROLQH� 7KH FKDQJH , SURSRVH ZRXOG ORRVHQ WKH

VWULFW VXSSO\ FRQVWUDLQWV ZH KDYH VX�HUHG VLQFH ���� DQG ZRXOG RSHQ XS &DOLIRUQLD UH�QHUV

WR LQFUHDVHG FRPSHWLWLRQ�

7KH (FRQRPLFV RI *DVROLQH 0DUNHWV

:KHWKHU WKH &DOLIRUQLD PDUNHW LV FRPSHWLWLYH RU QRW� JDVROLQH SULFHV LQ WKH VKRUW UXQ

DUH JRLQJ WR EH GULYHQ E\ WKH LQWHUDFWLRQ RI VXSSO\ DQG GHPDQG� QRW MXVW E\ WKH FRVW

RI SURGXFWLRQ� *DVROLQH SULFHV DGMXVW WR FOHDU WKH PDUNHW JLYHQ WKH TXDQWLW\ RI JDVROLQH

DYDLODEOH� ,I D VKRUWDJH H[LVWV� SULFH ZLOO LQFUHDVH DQG DOO VHOOHUV ZLOO UHFHLYH WKDW KLJKHU

SULFH� HYHQ VHOOHUV ZKR KDYH KDG QR UHGXFWLRQ LQ VXSSOLHV RU LQFUHDVH LQ SURGXFWLRQ FRVW�

7KLV DORQH LV QRW HYLGHQFH RI D ODFN RI FRPSHWLWLRQ LQ WKH PDUNHW� ,Q HYHQ WKH PRVW

FRPSHWLWLYH PDUNHWV� D VHOOHU ZKR LV OXFN\ HQRXJK WR KDYH VXSSO\ ZKHQ HLWKHU GHPDQG

LQFUHDVHV RU WKH VXSSO\ RI RWKHU VXSSOLHUV GHFUHDVHV PDNHV D ORW RI PRQH\� :KHQ WKHUH LV

D IUHH]H LQ )ORULGD� &DOLIRUQLD RUDQJH JURZHUV SUR�W� :KHQ WKHUH LV D VXUJH LQ GHPDQG IRU
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KRXVLQJ LQ 6LOLFRQ 9DOOH\� H[LVWLQJ KRPH RZQHUV LQ WKH DUHD EHQH�W� :KHQ ZRUOG SROLWLFDO

LQVWDELOLW\ GULYHV XS WKH SULFH RI JROG� JROG PLQLQJ FRPSDQLHV EHFRPH PXFK ZHDOWKLHU�

7KHVH VHOOHUV DUH QRW XVXDOO\ FDOOHG SUR�WHHUV RU JRXJHUV� EXW OXFN\ EHQH�FLDULHV� 1RU

KDV WKHUH EHHQ PXFK FDOO IRU KROGLQJ GRZQ WKHVH SULFHV WKURXJK JRYHUQPHQW UHJXODWLRQ�

:LWK D OLPLWHG DPRXQW RI JROG RU RUDQJHV RU KRXVHV� DQ DWWHPSW WR KROG GRZQ WKH SULFHV

ZRXOG UHVXOW LQ VRPH QRQ�PDUNHW DOORFDWLRQ RI WKH H[LVWLQJ VXSSO\� VXFK DV ZDLWLQJ LQ

OLQH� EULEHU\ RI LQWHUPHGLDULHV� RU DOORFDWLRQ E\ ORWWHU\� 7KH IDFW WKDW SULFHV LQFUHDVH

GUDPDWLFDOO\� DQG WKDW WKRVH SULFH LQFUHDVHV DUH XQUHODWHG WR D �UP
V FRVW RI SURGXFWLRQ LV

QRW HYLGHQFH RI DQ\ SUREOHP LQ WKH PDUNHW� ,W FDQ EH H[DFWO\ WKH ZD\ WKH PDUNHW VKRXOG

UHVSRQG WR D FKDQJH LQ WKH VXSSO\�GHPDQG UHODWLRQVKLS�

,Q WKH &DOLIRUQLD
V JDVROLQH PDUNHW WKHUH KDV EHHQ D YHU\ WLJKW VXSSO\�GHPDQG EDODQFH

VLQFH WKH LQWURGXFWLRQ RI &$5% JDVROLQH LQ ����� &DOLIRUQLD UH�QHULHV KDYH EHHQ UXQQLQJ

DW KLVWRULFDOO\ KLJK XWLOL]DWLRQ UDWHV� DERYH ���� DQG KDYH VWLOO PDLQWDLQHG RQO\ DYHUDJH

LQYHQWRULHV� 7KLV PHDQV WKDW HYHQ LI DOO �UPV DFW FRPSHWLWLYHO\� DQ XQIRUHVHHQ GHFOLQH LQ WKH

DYDLODEOH SURGXFWLRQ FDSDFLW\ ^ GXH WR �UH� DQ H[WHQGHG PDLQWHQDQFH VKXWGRZQ� RU VRPH

RWKHU FDXVH ^ LV OLNHO\ WR OHDYH WKH VWDWH ZLWK D VKRUWDJH RI &$5% JDVROLQH VXSSO\� VLQFH

WKH LQGXVWU\ FDQQRW EX�HU WKHVH VKRFNV E\ LQFUHDVLQJ SURGXFWLRQ YHU\ PXFK DW RSHUDWLQJ

UH�QHULHV�� 7KH &$5% VWDQGDUG KDV DOVR JUHDWO\ GLPLQLVKHG WKH 6WDWH
V DELOLW\ WR LPSRUW

JDVROLQH� VLQFH WKHUH LV YHU\ OLWWOH &$5% SURGXFWLRQ FDSDFLW\ RXWVLGH WKH VWDWH�

$W WKH VDPH WLPH WKDW JDVROLQH VXSSO\ LQ &DOLIRUQLD KDV EHFRPH LQFUHDVLQJO\ WLJKW�

JDVROLQH GHPDQG UHPDLQV LQVHQVLWLYH WR PDUNHW FRQGLWLRQV� (YHQ D WKLUW\ FHQW SHU JDOORQ

SULFH LQFUHDVH UDLVHV WKH W\SLFDO WZR�FDU IDPLO\
V IXHO FRVW E\ RQO\ DERXW ��� SHU PRQWK� QRW

HQRXJK IRU PRVW SHRSOH WR FKDQJH WKHLU FRPPXWLQJ KDELWV RU WKHLU DXWR FKRLFH� SDUWLFXODUO\

ZKHQ WKH VSLNH LV WKRXJKW WR EH VKRUW WHUP�

� $V HYHU\RQH NQRZV� WZR PDMRU UH�QHU\ �UHV LQ &DOLIRUQLD HDUOLHU WKLV \HDU FRPELQHG ZLWK D QXPEHU RI
RWKHU VPDOOHU RXWDJHV� GXH WR H[WHQGHG PDLQWHQDQFH DQG RWKHU FDXVHV� WR DSSDUHQWO\ FUHDWH D VKRUWDJH
RI &$5% JDVROLQH LQ WKH VWDWH� 7KH &(& GDWD RQ SURGXFWLRQ DQG LQYHQWRULHV LQ &DOLIRUQLD� KRZHYHU�
DUH QRW FRQVLVWHQW ZLWK WKH UHSRUWV RI UH�QLQJ FDSDFLW\ ORVW RU ZLWK P\ GLVFXVVLRQV ZLWK LQGXVWU\
SHRSOH� ,
P SX]]OHG E\ WKH LQGLFDWLRQ LQ &(& GDWD WKDW &$5% SURGXFWLRQ LQFUHDVHG GXULQJ WKH ZHHN
IROORZLQJ WKH 7RVFR �UH DQG ZDV �DW GXULQJ WKH ZHHN IROORZLQJ WKH &KHYURQ �UH� 2QH LPSRUWDQW IDFWRU
PD\ EH WKDW LQ�VWDWH UH�QHUV VXEVWLWXWHG IURP SURGXFLQJ FRQYHQWLRQDO JDV IRU QHLJKERULQJ VWDWHV WR
SURGXFLQJ PRUH &$5% JDVROLQH� 7KH SHUFHQWDJH RI &DOLIRUQLD SURGXFWLRQ WKDW PHW &$5% VWDQGDUGV
LQFUHDVHG IURP DERXW ��� LQ -DQXDU\ WR DERXW ��� LQ $SULO� $OVR� DW OHDVW RQH UH�QHU �$5&2� KDV
UHSRUWHG WKDW IROORZLQJ WKH �UHV DQG RXWDJHV� WKH\ IDFHG D VHYHUH VKRUWDJH RI VRPH RI WKH EOHQGLQJ
FRPSRQHQWV QHFHVVDU\ WR SURGXFH JDVROLQH WR &$5% VWDQGDUGV� 7KXV� VRPH RI WKH VKRUWDJH PD\ KDYH
EHHQ LQ WKHVH FRPSRQHQWV UDWKHU WKDQ WKH EDVLF IHHGVWRFN�
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,I VXSSO\ LV YHU\ FRQVWUDLQHG DQG GHPDQG LV UHODWLYHO\ LQVHQVLWLYH WR SULFH� HYHQ D

VPDOO VKRUWDJH FDQ FDXVH ODUJH SULFH LQFUHDVHV� ,I \RX ZDQW WR WKLQN DERXW KRZ ODUJH�

DVN \RXUVHOI KRZ PXFK JDVROLQH SULFHV ZRXOG KDYH WR JR XS EHIRUH \RX ZRXOG EX\ �� OHVV

JDVROLQH� 6WXGLHV LQGLFDWH WKDW JDVROLQH SULFHV ZRXOG KDYH WR LQFUHDVH EHWZHHQ ��� DQG

��� WR LQGXFH D �� FXWEDFN LQ SXUFKDVHV� 7KDW LV WKH UHDVRQ ZK\� HYHQ LQ D FRPSOHWHO\

FRPSHWLWLYH JDVROLQH PDUNHW� D VPDOO UHGXFWLRQ LQ VXSSO\ FDQ UHVXOW LQ D QHZVPDNLQJ SULFH

VSLNH�

7KXV� WKH ODUJH SULFH VSLNHV DUH QRW LQ WKHPVHOYHV HYLGHQFH RI DQ XQFRPSHWLWLYH PDUNHW�

QRU LV WKH IDFW WKDW DOO SURGXFHUV KDYH HQMR\HG WKH KLJKHU SULFHV� DQG PDQ\ KDYH PDGH

VLJQL�FDQW SUR�WV IURP WKH VSLNH� 7KDW VDLG� WKHUH LV JRRG UHDVRQ WR WKLQN WKDW VRPH

UH�QHUV LQ WKH VWDWH DUH DEOH WR DFW LQ DQ XQFRPSHWLWLYH ZD\ GXULQJ WKLV WLPH� ,Q SDUWLFXODU�

ZKHQ VXSSOLHV DUH WLJKW� LQGLYLGXDO SURGXFHUV PD\ KDYH SDUWLFXODUO\ VWURQJ LQFHQWLYHV WR

ZLWKKROG VRPH RI WKHLU SURGXFW LQ RUGHU WR GULYH SULFHV HYHQ KLJKHU�

,Q QRUPDO WLPHV� WZR WKUHDWV FRQVWUDLQ D �UP IURP UDLVLQJ LWV SULFH� WKH WKUHDW WKDW

RWKHU VHOOHUV ZLOO LQFUHDVH WKHLU VXSSO\ DQG VWHDO WKH FRPSDQ\
V VDOHV DQG WKH WKUHDW WKDW

EX\HUV ZLOO UHVSRQG WR WKH KLJKHU SULFHV E\ UHGXFLQJ WKHLU SXUFKDVHV RI WKH SURGXFW� ,Q

WKH &DOLIRUQLD JDVROLQH PDUNHW� WKH ODWWHU FRQVWUDLQW LV YLUWXDOO\ DEVHQW� VR ZH UHO\ RQ WKH

IRUPHU� ,Q WLPHV RI D UH�QHU\ RXWDJH RU RWKHU GLVUXSWLRQ� KRZHYHU� WKH WKUHDW WKDW DQRWKHU

SURGXFHU ZLOO EH DEOH WR ?�OO LQ� ZKHQ RQH FRPSDQ\ UHGXFHV LWV VXSSO\ LV UHPRWH� ,QVWHDG�

VXFK D UHGXFWLRQ LV OLNHO\ WR IRUFH SULFHV FRQVLGHUDEO\ KLJKHU� 7KH KLJKHU SULFH RQ WKH

TXDQWLW\ WKH �UP VWLOO VHOOV LV OLNHO\ WR PRUH WKDQ FRPSHQVDWH IRU WKH VOLJKW UHGXFWLRQ LQ

VDOHV LW VX�HUV LQ RUGHU WR SXVK XS WKH SULFH�

1RWH WKDW QRWKLQJ LQ WKLV VFHQDULR LQYROYHV FRPPXQLFDWLRQ RU FROOXVLRQ� WDFLW RU H[�

SOLFLW� DPRQJ �UPV� 7KDW LVQ
W QHFHVVDU\ IRU WKH XQFRPSHWLWLYH EHKDYLRU ,
YH GHVFULEHG�

6XFK D �UP ZRXOG EH H[HUFLVLQJ PDUNHW SRZHU XQLODWHUDOO\� $OVR� QRWH WKDW VXFK EHKDYLRU

LV QRW D YLRODWLRQ RI DQWLWUXVW ODZV� :KLOH &DOLIRUQLD PD\ KDYH VRPH ODZV SHUWDLQLQJ WR

XQIDLU EXVLQHVV SUDFWLFHV WKDW PD\ DSSO\� , EHOLHYH WKH FKDQFH RI VXFFHVVIXO SURVHFXWLRQ

XQGHU WKHVH ODZV LV UHPRWH JLYHQ WKH HYLGHQFH FXUUHQWO\ DYDLODEOH� )LQDOO\� QRWH WKDW HYHQ

LI QRQH RI WKLV XQFRPSHWLWLYH EHKDYLRU LV RFFXUULQJ� &DOLIRUQLD VWLOO KDV D SUREOHP� WKH

&$5% VWDQGDUG KDV GHFRXSOHG &DOLIRUQLD
V JDVROLQH VXSSO\ IURP WKDW RI WKH UHVW RI WKH

FRXQWU\� PDNLQJ WKH 6WDWH PRUH YXOQHUDEOH WR VXSSO\ GLVUXSWLRQV� ZKHWKHU UHDO RU FUHDWHG

E\ SURGXFHUV� WKDW FDXVH SHULRGLF SULFH VSLNHV� 6WHYH 6WRIW� P\ IRUPHU FROOHDJXH DW 8&(,�
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DQG , KDYH GHYHORSHG DQ DOWHUQDWLYH VROXWLRQ WR WKLV SUREOHP�

2SHQLQJ &DOLIRUQLD WR 0RUH 5H�QHU &RPSHWLWLRQ

5DWKHU WKDQ ULJLGO\ SURKLELW WKH VDOH RI QRQ�&$5% JDVROLQH �ZKHWKHU LW LV FRQYHQWLRQDO

JDV RU PHHWV WKH IHGHUDO 5)* VWDQGDUG� UHJDUGOHVV RI KRZ H[SHQVLYH &$5% JDVROLQH JHWV�

WKH VWDWH VKRXOG LQVWHDG UHTXLUH VHOOHUV RI VWDQGDUG JDVROLQH WR SD\ D VXUFKDUJH� $Q H[WUD

�� FHQWV SHU JDOORQ ZRXOG EH VX�FLHQW� 7KLV ZRXOG H�HFWLYHO\ SXW D FDS RQ KRZ PXFK

&DOLIRUQLD JDVROLQH SULFHV FRXOG H[FHHG WKRVH LQ WKH UHVW RI WKH FRXQWU\� ,I WKH SULFH RI

JDVROLQH KHUH ZHUH PRUH WKDQ �� FHQWV DERYH WKH SULFH LQ RWKHU VWDWHV �SOXV WKH FRVW RI

WUDQVSRUWDWLRQ�� VXSSOLHUV RI VWDQGDUG JDVROLQH ZRXOG VWDUW VKLSSLQJ JDVROLQH LQWR WKH VWDWH�

,Q QRUPDO WLPHV D �� FHQW VXUFKDUJH RQ VWDQGDUG JDVROLQH ZRXOG HQIRUFH WKH &$5% JDVROLQH

UXOH MXVW DV H�HFWLYHO\ DV D ULJLG UHJXODWLRQ� EHFDXVH &$5% JDVROLQH FRVWV RQO\ DERXW �

FHQWV PRUH WKDQ VWDQGDUG JDVROLQH WR SURGXFH� (YHQ DPRUWL]LQJ DOO WKH FRQYHUVLRQ FRVWV

WKDW LQ�VWDWH UH�QHUV KDYH VKRXOGHUHG� WKH H[WUD FRVW RI &$5% JDVROLQH LV QR PRUH WKDQ ��

FHQWV SHU JDOORQ� VR WKH �� FHQW VXUFKDUJH RQ QRQ�&$5% JDVROLQH ZRXOG VWLOO DOORZ &$5%

JDV SURGXFHUV WR UHFRXS WKHLU LQYHVWPHQWV�

,Q WLPHV RI VKRUW VXSSO\� WKH VXUFKDUJH ZRXOG VWLOO QRW FDXVH D PDMRU VZLWFK WR WKH

PRUH�SROOXWLQJ JDVROLQH IRUPXODV� :KDWHYHU WKH UHDVRQ IRU WKH VKRUWDJH ^ DQ XQH[SHFWHG

GHPDQG VXUJH� D UH�QHU\ RXWDJH� RU HYHQ DQ DWWHPSW E\ DQ LQ�VWDWH VXSSOLHU WR PDQLSXODWH

JDVROLQH SULFHV ^ WKH VXUFKDUJH ZRXOG RQO\ HQFRXUDJH XVH RI VWDQGDUG JDVROLQH XS WR WKH

SRLQW ZKHUH WKH &DOLIRUQLD SULFH ZDV GULYHQ GRZQ WR ZLWKLQ �IWHHQ FHQWV RI WKH SULFH LQ

RWKHU VWDWHV� ,Q QHDUO\ DOO FDVHV� D VPDOO LQ�RZ RI VWDQGDUG JDVROLQH ZRXOG EH VX�FLHQW WR

KDYH WKLV H�HFW� )RU WKH VDPH UHDVRQ WKDW MXVW D VPDOO VKRUWDJH FDQ GULYH SULFHV WKURXJK

WKH URRI� MXVW D VPDOO LQ�RZ IURP RXW�RI�VWDWH UH�QHUV FDQ SXVK WKHP EDFN GRZQ DJDLQ�

'XULQJ D VKRUWDJH� WKH VWDWH ZRXOG UHFHLYH YHU\ PRGHVW UHYHQXHV IURP WKH VXUFKDUJH�

ZKLFK ZRXOG EH FROOHFWHG RQO\ RQ WKH QRQ�&$5% JDVROLQH VROG LQ VWDWH� (YHQ LQFOXGLQJ

WKLV VXUFKDUJH� JDVROLQH ZRXOG FRVW FRQVXPHUV OHVV WKDQ WKH\ ZRXOG KDYH EHHQ SD\LQJ LI WKH

&$5% JDVROLQH VWDQGDUG ZHUH HQIRUFHG ULJLGO\� 7KXV� ERWK FRQVXPHUV DQG WKH VWDWH JDLQ�

7KH SURGXFHUV RI QRQ�&$5% JDV� ZKR EHDU WKH VXUFKDUJH� DOVR JDLQ E\ EHLQJ DOORZHG WR VHOO

LQ &DOLIRUQLD� 7KH RQO\ ORVHUV DUH WKH VXSSOLHUV RI &$5% JDVROLQH ZKR FDQ QR ORQJHU SUR�W

H[FHVVLYHO\ IURP WKH WHPSRUDU\ VKRUWDJH� $IWHU WKH VKRUWDJH KDV SDVVHG� &$5% JDVROLQH

SULFHV ZRXOG DJDLQ GURS WR EH OHVV WKDQ �� FHQWV DERYH RXW�RI�VWDWH JDVROLQH SULFHV� VDOHV
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RI QRQ�&$5% JDVROLQH LQ &DOLIRUQLD ZRXOG FHDVH� DQG VR ZRXOG FROOHFWLRQ RI VXUFKDUJH

UHYHQXHV�

7KH LPSDFW RQ WKH HQYLURQPHQW ZRXOG EH QHJOLJLEOH� 2XU FDOFXODWLRQV DUH WKDW WKH

SURSRVHG SODQ ZRXOG UHVXOW LQ QRQ�&$5% JDVROLQH IXO�OOLQJ RQ DYHUDJH OHVV WKDQ �� RI

&DOLIRUQLD
V DQQXDO JDVROLQH FRQVXPSWLRQ� (YHQ LI &$5% JDVROLQH LV ��� OHVV SROOXWLQJ

WKDQ WKH DOWHUQDWLYHV� WKLV ZRXOG LQFUHDVH DXWR HPLVVLRQV E\ OHVV WKDQ �������

:KDW WKLV SURSRVHG VXUFKDUJH ZRXOG GR LV OLPLW WKH SULFH YRODWLOLW\ RI &$5% JDVROLQH

DQG H[SRVH LQ�VWDWH UH�QHUV WR JUHDWHU FRPSHWLWLRQ� )XUWKHUPRUH� LW ZRXOG EHFRPH H�HF�

WLYH DXWRPDWLFDOO\� DV VRRQ DV &DOLIRUQLD JDVROLQH EHFDPH VX�FLHQWO\ PRUH H[SHQVLYH WKDW

JDVROLQH HOVHZKHUH� ,W ZRXOG QRW UHTXLUH D SRWHQWLDOO\�OHQJWK\� SROLWLFDOO\�FKDUJHG GHEDWH

RYHU WKH JUDQWLQJ RI VSHFLDO YDULDQFHV��

7KH ���� SULFH VSLNH LV WKH WKLUG QRWDEOH &DOLIRUQLD�VSHFL�F MXPS VLQFH WKH LQWURGXFWLRQ

RI &$5% JDVROLQH LQ ����� 8QOHVV VRPH IRUP RI ?HVFDSH YDOYH� LV LQVWLWXWHG� &DOLIRUQLD

VHHPV GHVWLQHG WR FRQWLQXH KDYLQJ WKHVH VSLNHV� 7KLV SURSRVDO IRU D VXUFKDUJH RQ QRQ�&$5%

JDVROLQH OLYHV XS WR WKH JRDOV WKH VWDWH ZDV SXUVXLQJ ZKHQ LW LQVWLWXWHG WKH UHIRUPXODWHG IXHO

VWDQGDUG ZKLOH UHFRJQL]LQJ WKDW WKH FXUUHQW LPSOHPHQWDWLRQ LV WRR ULJLG LQ LWV VWUXFWXUH�

7KH DOWHUQDWLYH WR WKLV SURSRVDO DSSHDUV WR EH SHULRGLF SULFH VSLNHV� HDFK WLPH IROORZHG

VDWXUDWLRQ SUHVV FRYHUDJH� OHJLVODWLYH KHDULQJV� �QJHU SRLQWLQJ� DQG XOWLPDWHO\ QR FRQFUHWH

DFWLRQ�

� 7KLV �JXUH LV EDVHG RQ WKH H[WUHPH DVVXPSWLRQV WKDW D SULFH VSLNH VX�FLHQW WR LQGXFH LPSRUWV RI
QRQ�&$5% JDVROLQH ZRXOG RFFXU IRU WZR PRQWKV RI HYHU\ \HDU DQG IXOO\ �� RI WKH &DOLIRUQLD VXSSO\
ZRXOG EH QRQ�&$5% JDVROLQH GXULQJ WKRVH PRQWKV� 7KH OLNHO\ �JXUHV DUH PXFK ORZHU� VR WKH H�HFW
RQ DLU TXDOLW\ LV OLNHO\ WR EH PXFK VPDOOHU WKDQ HYHQ WKH ����� LQFUHDVH LQ HPLVVLRQV�

� , VKRXOG PDNH FOHDU DQRWKHU ZD\ LQ ZKLFK WKDW WKH FXUUHQW YDULDQFH SURFHGXUH� XQGHU ZKLFK &$5%
FDQ DOORZ LQ�VWDWH UH�QHUV WR SURGXFH QRQ�&$5% JDVROLQH� LV QR VXEVWLWXWH IRU WKLV SURSRVDO� &$5%
ZLOO JUDQW VXFK ZDLYHUV RQO\ WR LQ�VWDWH UH�QHUV ZKR FDQ VKRZ WKDW WKH\ DUH WHPSRUDULO\ XQDEOH WR
SURGXFH IXHO WKDW PHHWV WKH &$5% VWDQGDUGV� 2XW�RI�VWDWH UH�QHUV DUH QRW HOLJLEOH� DQG LQ�VWDWH
UH�QHUV DUH HOLJLEOH RQO\ WR WKH H[WHQW WKH\ DUH UHSODFLQJ VXSSOLHV IURP WKHLU RZQ UH�QHU\� 6XFK D
YDULDQFH SURFHGXUH LV KDUGO\ WKH ZD\ WR LQFUHDVH FRPSHWLWLRQ IRU LQ�VWDWH UH�QHUV�
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&XUULFXOXP 9LWDH 0D\ ����
6HYHULQ %RUHQVWHLQ

:RUN $GGUHVVHV +RPH

+DDV 6FKRRO RI %XVLQHVV 8�&� (QHUJ\ ,QVWLWXWH �� $UGLOOD 5RDG
8�&� (QHUJ\ ,QVWLWXWH ���� &KDQQLQJ :D\ 2ULQGD� &$ �����
%HUNHOH\� &$ ���������� %HUNHOH\� &$ ���������� ���^���^����
���^���^���� ���^���^����
)$;� ������������

(�PDLO� ERUHQVWH#KDDV�EHUNHOH\�HGX :HESDJH� KWWS���KDDV�EHUNHOH\�HGX�aERUHQVWH

(GXFDWLRQ�

��������� &DUOHWRQ &ROOHJH� 1RUWK�HOG� 01

��������� 8QLYHUVLW\ RI &DOLIRUQLD� %HUNHOH\� $�%� (FRQRPLFV

��������� 0DVVDFKXVHWWV ,QVWLWXWH RI 7HFKQRORJ\� 3K�'� (FRQRPLFV ������

7HDFKLQJ DQG 5HVHDUFK ,QWHUHVWV�

3ULPDU\ )LHOGV� ,QGXVWULDO 2UJDQL]DWLRQ� %XVLQHVV 6WUDWHJ\� *RYHUQPHQW 5HJXODWLRQ�
/DZ 	 (FRQRPLFV� $SSOLHG 0LFURHFRQRPLF 7KHRU\

2WKHU )LHOGV� )LQDQFH� 3XEOLF )LQDQFH

7HDFKLQJ 3RVLWLRQV +HOG�

��������� $VVLVWDQW 3URIHVVRU RI (FRQRPLFV DQG 3XEOLF 3ROLF\� 'HSDUWPHQW RI (FRQRPLFV
DQG ,QVWLWXWH RI 3XEOLF 3ROLF\ 6WXGLHV� 8QLYHUVLW\ RI 0LFKLJDQ

��������� 9LVLWLQJ $VVLVWDQW 3URIHVVRU RI (FRQRPLFV� 'HSDUWPHQW RI (FRQRPLFV�
8QLYHUVLW\ RI &DOLIRUQLD� 'DYLV

��������� $VVRFLDWH 3URIHVVRU RI (FRQRPLFV� 'HSDUWPHQW RI (FRQRPLFV�
8QLYHUVLW\ RI &DOLIRUQLD� 'DYLV

��������� 9LVLWLQJ $VVRFLDWH 3URIHVVRU RI %XVLQHVV (FRQRPLFV �$XWXPQ��
+DDV 6FKRRO RI %XVLQHVV� 8QLYHUVLW\ RI &DOLIRUQLD� %HUNHOH\

���� 9LVLWLQJ $VVRFLDWH 3URIHVVRU RI %XVLQHVV (FRQRPLFV �0DUFK��
'LVWDQFH OHDUQLQJ 0%$ IRU &DWKD\ 3DFL�F $LUOLQHV
6FKRRO RI %XVLQHVV� 8QLYHUVLW\ RI 0LFKLJDQ

���� 9LVLWLQJ 3URIHVVRU RI 6WUDWHJLF 0DQDJHPHQW �:LQWHU��
*UDGXDWH 6FKRRO RI %XVLQHVV� 6WDQIRUG 8QLYHUVLW\

��������� 3URIHVVRU RI (FRQRPLFV� 'HSDUWPHQW RI (FRQRPLFV�
8QLYHUVLW\ RI &DOLIRUQLD� 'DYLV

�����SUHVHQW 3URIHVVRU RI %XVLQHVV� +DDV 6FKRRO RI %XVLQHVV�
8QLYHUVLW\ RI &DOLIRUQLD� %HUNHOH\

2WKHU 3URIHVVLRQDO 3RVLWLRQV�

��������� 6WD� (FRQRPLVW� 2�FH RI (FRQRPLF $QDO\VLV�
8�6� &LYLO $HURQDXWLFV %RDUG

��������� 5HVHDUFK $VVRFLDWH� ,QVWLWXWH RI 7UDQVSRUWDWLRQ 6WXGLHV�
8QLYHUVLW\ RI &DOLIRUQLD� 'DYLV

�����3UHVHQW &R�'LUHFWRU� 3URJUDP 2Q :RUNDEOH (QHUJ\ 5HJXODWLRQ�
8QLYHUVLW\ RI &DOLIRUQLD� 'DYLV 	 %HUNHOH\

�����3UHVHQW 5HVHDUFK $VVRFLDWH� 1DWLRQDO %XUHDX RI (FRQRPLF 5HVHDUFK

�



�����3UHVHQW $VVRFLDWH (GLWRU RI 5HYLHZ RI (FRQRPLFV DQG 6WDWLVWLFV

�����3UHVHQW $VVRFLDWH (GLWRU RI ,QWHUQDWLRQDO -RXUQDO RI ,QGXVWULDO 2UJDQL]DWLRQ

��������� $VVRFLDWH (GLWRU RI -RXUQDO RI ,QGXVWULDO (FRQRPLFV

�����3UHVHQW 'LUHFWRU� 8QLYHUVLW\ RI &DOLIRUQLD (QHUJ\ ,QVWLWXWH

�����3UHVHQW (GLWRU RI -RXUQDO RI ,QGXVWULDO (FRQRPLFV

�����3UHVHQW 0HPEHU� *RYHUQLQJ %RDUG RI &DOLIRUQLD 3RZHU ([FKDQJH &RUSRUDWLRQ

+RQRUV� 6FKRODUVKLSV� )HOORZVKLSV DQG *UDQWV�

������� 0�,�7� *UDGXDWH 6FKRODUVKLS

������� $OIUHG 3� 6ORDQ )RXQGDWLRQ 5HVHDUFK )HOORZVKLS

���� 8QLYHUVLW\ RI 0LFKLJDQ 5DFNKDP 5HVHDUFK )HOORZVKLS

������� 8QLYHUVLW\ RI 0LFKLJDQ 7HDFKLQJ 'HYHORSPHQW $ZDUG

������� 1DWLRQDO 6FLHQFH )RXQGDWLRQ 5HVHDUFK *UDQW �6(6��������
7LWOH� (�FLHQF\ LQ WKH $OORFDWLRQ RI 2SHUDWLQJ /LFHQVHV

)DOO ���� 0LFKLJDQ (FRQRPLF 6RFLHW\ 8QGHUJUDGXDWH 7HDFKLQJ $ZDUG

������� 8QLYHUVLW\ RI 0LFKLJDQ 5RWKVFKLOG 5HVHDUFK )HOORZVKLS

������� 8QLYHUVLW\ZLGH (QHUJ\ 5HVHDUFK *URXS 5HVHDUFK *UDQW �ZLWK &ROLQ &DPHURQ�
7LWOH� $V\PPHWULF 5HWDLO *DVROLQH 3ULFH 5HVSRQVHV WR &UXGH 2LO 3ULFH &KDQJHV

������� 5HFLSLHQW� &KHLW $ZDUG IRU %HVW 7HDFKHU LQ +DDV 0%$ 3URJUDP

������� )LQDOLVW� &KHLW $ZDUG IRU %HVW 7HDFKHU LQ +DDV 3K' 3URJUDP

������� 1DWLRQDO %XUHDX RI (FRQRPLF 5HVHDUFK�6ORDQ )RXQGDWLRQ 5HVHDUFK *UDQW
�ZLWK -RVHSK )DUUHOO�
7LWOH� :K\ 'R )LUPV &XW &RVWV"

6HOHFWHG 3URIHVVLRQDO $FWLYLWLHV�

7HVWL�HG EHIRUH 8�6� +RXVH RI 5HSUHVHQWDWLYHV� 6XEFRPPLWWHH RQ $YLDWLRQ RQ SURSRVDOV IRU
PDUNHW DOORFDWLRQ RI DLUSRUW ODQGLQJ DQG WDNHR� VORWV DW CVORW�FRQVWUDLQHG
 DLUSRUWV �������

0HPEHU RI 1DWLRQDO $FDGHP\ RI 6FLHQFHV SDQHO H[DPLQLQJ WKH LPSDFWV RI UHJXODWRU\ UHIRUP
��������

&R�RUJDQL]HU DQG SDUWLFLSDQW LQ 'HSDUWPHQW RI 7UDQVSRUWDWLRQ VHPLQDU RQ DLUOLQH SROLF\� LQ�
FOXGLQJ '�2�7� 6HFUHWDU\ 6NLQQHU DQG $VVLVWDQW 6HFUHWDU\ 6KDQH� �������

3DUWLFLSDQW LQ 'HSDUWPHQW RI 7UDQVSRUWDWLRQ EULH�QJ RQ DLUOLQH SROLF\ IRU '�2�7� 6HFUHWDU\
&DUG DQG $VVLVWDQW 6HFUHWDU\ 6KDQH� �������

&R�RUJDQL]HU DQG &KDLU RI 1DWLRQDO %XUHDX RI (FRQRPLF 5HVHDUFK FRQIHUHQFH RQ ?&RRSHUDWLRQ�
&RRUGLQDWLRQ� DQG &ROOXVLRQ $PRQJ )LUPV�� �������

7HVWL�HG EHIRUH &DOLIRUQLD MRLQW OHJLVODWLYH FRPPLWWHH RQ HOHFWULFLW\ UDWHV DQG WKH UHVWUXFWXULQJ
RI WKH &DOLIRUQLD HOHFWULFLW\ LQGXVWU\ ��������

2UJDQL]HU RI WKH ZLQWHU PHHWLQJ RI WKH 1DWLRQDO %XUHDX RI (FRQRPLF 5HVHDUFK 3URJUDP LQ
,QGXVWULDO 2UJDQL]DWLRQ� )HEUXDU\ �����

?6WLFN\ 3ULFHV� ,QYHQWRULHV� DQG 0DUNHW 3RZHU LQ :KROHVDOH *DVROLQH 0DUNHWV� �ZLWK $QGUHD
6KHSDUG� SUHVHQWHG DW 1DWLRQDO %XUHDX RI (FRQRPLF 5HVHDUFK VXPPHU LQVWLWXWH ������ DQG
ZLQWHU PHHWLQJV RI WKH $PHULFDQ (FRQRPLFV $VVRFLDWLRQ �������

�



?,V 7KHUH )DW LQ 2LO"� 'LDJQRVLQJ 3UR�W 'LVVLSDWLRQ IURP WKH 6WRFN 0DUNHW 9DOXHV RI 2LO
&RPSDQLHV� �ZLWK -RH )DUUHOO� SUHVHQWHG DW WKH ZLQWHU PHHWLQJ RI WKH (FRQRPHWULF 6RFLHW\
������ DQG ZLQWHU PHHWLQJ RI WKH 1DWLRQDO %XUHDX RI (FRQRPLF 5HVHDUFK SURJUDP LQ ,QGXVWULDO
2UJDQL]DWLRQ �������

7HVWL�HG EHIRUH WKH &DOLIRUQLD /LWWOH +RRYHU &RPPLVVLRQ RQ UHJXODWLRQ RI WKH &DOLIRUQLD HOHF�
WULFLW\ LQGXVWU\ �������

&R�RUJDQL]HU �ZLWK -LP %XVKQHOO� RI �UVW 32:(5 UHVHDUFK FRQIHUHQFH RQ HOHFWULFLW\ UHVWUXF�
WXULQJ �������

&R�RUJDQL]HU �ZLWK %HQ +HUPDOLQ� RI ,2IHVW 
�� _ WKH �UVW DQQXDO MRLQW %HUNHOH\�6WDQIRUG
FRQIHUHQFH LQ LQGXVWULDO RUJDQL]DWLRQ �������

7HVWL�HG EHIRUH WKH 0LQQHVRWD VWDWH OHJLVODWXUH RQ DLUIDUHV DW 0LQQHDSROLV�6W� 3DXO $LUSRUW
�������

7HVWL�HG EHIRUH WKH &DOLIRUQLD VWDWH OHJLVODWXUH RQ PDUNHW SRZHU LQ WKH &DOLIRUQLD JDVROLQH
PDUNHWV DQG WKH LPSOHPHQWDWLRQ RI VWDWH�PDQGDWHG UHIRUPXODWHG JDVROLQH �������

?7KH &RPSHWLWLYH (�HFW RI 7UDQVPLVVLRQ /LQHV LQ D 'HUHJXODWHG (OHFWULFLW\ *HQHUDWLRQ 0DUNHW�
�ZLWK -DPHV %XVKQHOO DQG 6WHYHQ 6WRIW� SUHVHQWHG DW ZLQWHU PHHWLQJV RI (FRQRPHWULF 6RFLHW\
������

?)LQDQFLDO 'LVWUHVV DQG &RPSHWLWLRQ LQ WKH 8�6� $LUOLQH ,QGXVWU\� �ZLWK 1DQF\ 5RVH� SUHVHQWHG
DW ZLQWHU PHHWLQJV RI WKH $PHULFDQ (FRQRPLFV $VVRFLDWLRQ ������

&R�RUJDQL]HU �ZLWK -LP %XVKQHOO� RI VHFRQG 32:(5 UHVHDUFK FRQIHUHQFH RQ HOHFWULFLW\ UHVWUXF�
WXULQJ �������

?$Q (PSLULFDO $QDO\VLV RI WKH 3RWHQWLDO IRU 0DUNHW 3RZHU LQ &DOLIRUQLD
V (OHFWULFLW\ ,QGXVWU\�
�ZLWK -LP %XVKQHOO�� SUHVHQWHG DW VHFRQG 32:(5 UHVHDUFK FRQIHUHQFH RQ HOHFWULFLW\ UHVWUXF�
WXULQJ �������

&R�RUJDQL]HU �ZLWK %HQ +HUPDOLQ� RI ,2IHVW 
�� _ WKH WKLUG DQQXDO MRLQW %HUNHOH\�6WDQIRUG
FRQIHUHQFH LQ LQGXVWULDO RUJDQL]DWLRQ ��������

?'R ,QYHVWRUV )RUHFDVW )DW )LUPV" 'LDJQRVLQJ 3UR�W 'LVVLSDWLRQ IURP WKH 6WRFN 0DUNHW 9DOXHV
RI *ROG 0LQLQJ )LUPV�� �ZLWK -RH )DUUHOO� SUHVHQWHG DW WKH DQQXDO 6WDQIRUG &RQIHUHQFH RQ
6WUDWHJLF 0DQDJHPHQW �������

&R�RUJDQL]HU �ZLWK -LP %XVKQHOO� RI WKLUG 32:(5 UHVHDUFK FRQIHUHQFH RQ HOHFWULFLW\ UHVWUXF�
WXULQJ �������

7HVWL�HG EHIRUH WKH &DOLIRUQLD VWDWH OHJLVODWXUH RQ RYHUVLJKW DQG PDUNHW SRZHU LQ WKH &DOLIRUQLD
HOHFWULFLW\ PDUNHWV ������

&R�RUJDQL]HU �ZLWK -LP %XVKQHOO� RI IRXUWK 32:(5 UHVHDUFK FRQIHUHQFH RQ HOHFWULFLW\ UHVWUXF�
WXULQJ �������

?'LDJQRVLQJ 0DUNHW 3RZHU LQ &DOLIRUQLD
V 'HUHJXODWHG :KROHVDOH (OHFWULFLW\ 0DUNHW� �ZLWK
-DPHV %XVKQHOO DQG )UDQN :RODN�� SUHVHQWHG DW WKH IRXUWK DQQXDO 32:(5 UHVHDUFK FRQIHUHQFH
RQ HOHFWULFLW\ UHVWUXFWXULQJ �������

7HVWL�HG EHIRUH WKH &DOLIRUQLD VWDWH OHJLVODWXUH RQ &DOLIRUQLD JDVROLQH SULFHV DQG PDUNHWV ������

�



-RXUQDO 3XEOLFDWLRQV�

?3ULFH 'LVFULPLQDWLRQ LQ )UHH�(QWU\ 0DUNHWV�� 5$1' -RXUQDO RI (FRQRPLFV� ���$XWXPQ
������

?2Q WKH (�FLHQF\ RI &RPSHWLWLYH 0DUNHWV IRU 2SHUDWLQJ /LFHQVHV�� 4XDUWHUO\ -RXUQDO RI (FR�
QRPLFV� ����0D\ ������

?0DUNHW ,QFHQWLYHV IRU 6DIH &RPPHUFLDO $LUOLQH 2SHUDWLRQ�� �ZLWK 0DUWLQ =LPPHUPDQ��$PHU�
LFDQ (FRQRPLF 5HYLHZ� ���'HFHPEHU ������

?7KH (FRQRPLFV RI &RVWO\ 5LVN 6RUWLQJ LQ &RPSHWLWLYH ,QVXUDQFH 0DUNHWV�� ,QWHUQDWLRQDO 5H�
YLHZ RI /DZ DQG (FRQRPLFV� ��-XQH ������

?+RZ WR &DUYH D 0HGLFDO 'HJUHH� +XPDQ &DSLWDO $VVHWV LQ 'LYRUFH 6HWWOHPHQWV�� �ZLWK 3DXO
&RXUDQW�� $PHULFDQ (FRQRPLF 5HYLHZ� ���'HFHPEHU ������

?+XEV DQG +LJK )DUHV� 'RPLQDQFH DQG 0DUNHW 3RZHU LQ WKH 8�6� $LUOLQH ,QGXVWU\�� 5$1'
-RXUQDO RI (FRQRPLFV� ���$XWXPQ ������

?$LUOLQH 0HUJHUV� $LUSRUW 'RPLQDQFH� DQG 0DUNHW 3RZHU�� $PHULFDQ (FRQRPLF 5HYLHZ 3DSHUV
DQG 3URFHHGLQJV� �� �0D\ ������

?&DUURW DQG <DUGVWLFN 5HJXODWLRQ� (QKDQFLQJ 0DUNHW 3HUIRUPDQFH ZLWK 2XWSXW 3UL]HV�� �ZLWK
0DUN %DJQROL�� -RXUQDO RI 5HJXODWRU\ (FRQRPLFV� ��-XQH ������

?7KH 'RPLQDQW�)LUP $GYDQWDJH LQ 0XOWL�3URGXFW ,QGXVWULHV� (YLGHQFH IURP WKH 8�6� $LUOLQHV��
4XDUWHUO\ -RXUQDO RI (FRQRPLFV� ����1RYHPEHU ������

?6HOOLQJ &RVWV DQG 6ZLWFKLQJ &RVWV� ([SODLQLQJ 5HWDLO *DVROLQH 0DUJLQV�� 5$1' -RXUQDO RI
(FRQRPLFV� ���$XWXPQ ������

?7KH (YROXWLRQ RI 8�6� $LUOLQH &RPSHWLWLRQ�� -RXUQDO RI (FRQRPLF 3HUVSHFWLYHV� ��6SULQJ
������

?&RPSHWLWLRQ DQG 3ULFH 'LVSHUVLRQ LQ WKH 8�6� $LUOLQH ,QGXVWU\�� �ZLWK 1DQF\ 5RVH�� -RXUQDO
RI 3ROLWLFDO (FRQRP\� ����$XJXVW ������

?$QWLWUXVW 3ROLF\ LQ $IWHUPDUNHWV�� �ZLWK -H�UH\ 0DF.LH�0DVRQ DQG -DQHW 1HW]�� $QWLWUXVW
/DZ -RXUQDO� ���:LQWHU ������

?%DQNUXSWF\ DQG 3ULFLQJ %HKDYLRU LQ 8�6� $LUOLQH 0DUNHWV� �ZLWK 1DQF\ 5RVH�� $PHULFDQ
(FRQRPLF 5HYLHZ 3DSHUV DQG 3URFHHGLQJV� �� �0D\ ������

?'\QDPLF 3ULFLQJ LQ 5HWDLO *DVROLQH 0DUNHWV� �ZLWK $QGUHD 6KHSDUG�� 5$1' -RXUQDO RI (FR�
QRPLFV� �� �$XWXPQ ������

?6HWWOLQJ IRU &RXSRQV� 'LVFRXQW &RQWUDFWV DV &RPSHQVDWLRQ DQG 3XQLVKPHQW LQ $QWLWUXVW
/DZVXLWV�� -RXUQDO RI /DZ DQG (FRQRPLFV� �� �2FWREHU ������

?0DUNHW 3RZHU LQ &DOLIRUQLD (OHFWULF 0DUNHWV� �ZLWK -DPHV %XVKQHOO� (GZDUG .DKQ� DQG 6WHYHQ
6WRIW�� 8WLOLWLHV 3ROLF\� � ����� ������

?'R *DVROLQH 3ULFHV 5HVSRQG $V\PPHWULFDOO\ WR &UXGH 2LO 3ULFH &KDQJHV"� �ZLWK &ROLQ
&DPHURQ DQG 5LFKDUG *LOEHUW�� 4XDUWHUO\ -RXUQDO RI (FRQRPLFV� ��� �)HEUXDU\ ������

?:K\ 'R $OO WKH )OLJKWV /HDYH DW � D�P�" &RPSHWLWLRQ DQG %UDQG 'L�HUHQWLDWLRQ LQ $LUOLQH
6FKHGXOLQJ� �ZLWK -DQHW 1HW]�� IRUWKFRPLQJ LQ ,QWHUQDWLRQDO -RXUQDO RI ,QGXVWULDO 2UJDQL]DWLRQ�

?$Q (PSLULFDO $QDO\VLV RI WKH 3RWHQWLDO IRU 0DUNHW 3RZHU LQ &DOLIRUQLD
V (OHFWULFLW\ ,QGXVWU\�
�ZLWK -DPHV %XVKQHOO�� IRUWKFRPLQJ LQ -RXUQDO RI ,QGXVWULDO (FRQRPLFV�

�



?0DUNHW 3RZHU LQ (OHFWULFLW\ 0DUNHWV� %H\RQG &RQFHQWUDWLRQ 0HDVXUHV� �ZLWK -DPHV %XVKQHOO
DQG &KULVWRSKHU .QLWWHO�� IRUWKFRPLQJ LQ 7KH (QHUJ\ -RXUQDO

2WKHU 3XEOLFDWLRQV�

?+LJK $LU )DUHV� 'RQ
W %ODPH 'HUHJXODWLRQ��:DVKLQJWRQ 3RVW� $XJXVW ��� �����

?86$LU 0HUJHU 3URPLVHV +LJKHU )DUHV� /HVV &RPSHWLWLRQ��+DUWIRUG &RXUDQW� -DQXDU\ ��� �����

?/RVVHV LQ $LUOLQH 'HPDQG DQG 9DOXH )ROORZLQJ $FFLGHQWV�� �ZLWK 0DUWLQ =LPPHUPDQ� LQ 0RVHV
DQG 6DYDJH� HGV�� 7UDQVSRUWDWLRQ 6DIHW\ LQ DQ $JH RI 'HUHJXODWLRQ� 2[IRUG� 2[IRUG 8QLYHUVLW\
3UHVV� �����

?'LVVLSDWLQJ WKH $LUOLQH 'HUHJXODWLRQ 'LYLGHQG� 7KH 'HFOLQH RI &RPSHWLWLRQ DW +XE $LUSRUWV��
5HJXODWLRQ� )DOO ���� �DQG UHSO\ OHWWHU LQ :LQWHU ���� LVVXH��

?3URVSHFWV IRU &RPSHWLWLYH (XURSHDQ $LU 7UDYHO�� LQ :�-� $GDPV� HG� 6LQJXODU (XURSH� (FRQ�
RP\ DQG 3ROLW\ RI WKH (XURSHDQ &RPPXQLW\ $IWHU ����� $QQ $UERU� 8QLYHUVLW\ RI 0LFKLJDQ
3UHVV� �����

?86$LU LQ ������ �ZLWK $QGUHD 6KHSDUG�� 6WDQIRUG *UDGXDWH 6FKRRO RI %XVLQHVV 6WUDWHJLF
0DQDJHPHQW &DVH 6�60��� -DQXDU\ �����

?7KH (FRQRPLFV RI &XVWRPHU /RFN�,Q DQG 0DUNHW 3RZHU LQ WKH 6HUYLFH %XVLQHVV�� �ZLWK -H�UH\
0DF.LH�0DVRQ DQG -DQHW 1HW]� LQ 3DWULFN 7� +DUNHU� HG� 7KH 6HUYLFH 3URGXFWLYLW\ DQG 4XDOLW\
&KDOOHQJH� .OXZHU $FDGHPLF 3UHVV� �����

?8QFOH 6DP DW WKH *DV 3XPS� &DXVHV DQG &RQVHTXHQFHV RI 5HJXODWLQJ *DVROLQH 'LVWULEXWLRQ��
�ZLWK 5LFKDUG *LOEHUW�� 5HJXODWLRQ� 6SULQJ �����

?$ *XLGH WR WKH %OXH %RRN�� �SULQFLSDO DXWKRUV &DUO %OXPVWHLQ DQG -DPHV %XVKQHOO��(OHFWULFLW\
-RXUQDO� 6HSWHPEHU �����

?5HSHDW�%X\HU 3URJUDPV LQ 1HWZRUN ,QGXVWULHV�� LQ :HUQHU 6LFKHO HG�� 1HWZRUNV� ,QIUDVWUXF�
WXUH� DQG 7KH 1HZ 7DVN IRU 5HJXODWLRQ� 8QLYHUVLW\ RI 0LFKLJDQ 3UHVV� �����

?$LUOLQH 'HUHJXODWLRQ� �ZLWK 1DQF\ 5RVH�� HQWU\ LQ 7KH 1HZ 3DOJUDYH 'LFWLRQDU\ RI /DZ DQG
(FRQRPLFV� �����

?5DSLG &RPPXQLFDWLRQ DQG 3ULFH )L[LQJ� 7KH $LUOLQH 7DUL� 3XEOLVKLQJ &RPSDQ\ &DVH�� LQ
-RKQ (� .ZRND DQG /DZUHQFH -� :KLWH� HGV�� 7KH $QWLWUXVW 5HYROXWLRQ� 7KH 5ROH RI (FRQRPLFV�
�UG HGLWLRQ� �����

?$ &KHDSHU :D\ WR &OHDQ *DVROLQH� �ZLWK 6WHYHQ 6WRIW� LQ 6DQ )UDQFLVFR &KURQLFOH� 0DUFK
��� �����

(GXFDWLRQDO 6RIWZDUH�

?7KH &RPSHWLWLYH 6WUDWHJ\ *DPH�� 9HUVLRQ ����� 2FWREHU ����� $ FRPSXWHU VLPXODWLRQ RI
FRPSHWLWLRQ DPRQJ �UPV IRU XVH LQ XQGHUJUDGXDWH DQG JUDGXDWH FRXUVHV LQ HFRQRPLFV DQG EXVL�
QHVV� �6LQFH 9HUVLRQ ��� ZDV UHODVHG LQ -DQXDU\ ����� WKH JDPH KDV EHHQ XVHG LQ XQGHUJUDGXDWH�
0%$� DQG�RU 3K�'� FRXUVHV DW PRUH WKDW �� XQLYHUVLWLHV LQFOXGLQJ 8�&� 'DYLV� 8�&� %HUNHOH\�
8�&� ,UYLQH� 6WDQIRUG 8QLYHUVLW\� 8QLYHUVLW\ RI 0LFKLJDQ� 3XUGXH 8QLYHUVLW\� 0�,�7�� 8QLYHUVLW\
RI &KLFDJR� <DOH 8QLYHUVLW\� DQG /RQGRQ %XVLQHVV 6FKRRO�

�



:RUNLQJ 3DSHUV�

?6WLFN\ 3ULFHV� ,QYHQWRULHV� DQG 0DUNHW 3RZHU LQ :KROHVDOH *DVROLQH 0DUNHWV� �ZLWK $QGUHD
6KHSDUG�� 1DWLRQDO %XUHDX RI (FRQRPLF 5HVHDUFK :RUNLQJ 3DSHU ������ )HEUXDU\ ���� �XQGHU
UHYLVLRQ IRU 5$1' -RXUQDO RI (FRQRPLFV��

?([HUFLVLQJ 0DUNHW 3RZHU LQ 3URSULHWDU\ $IWHUPDUNHWV�� �ZLWK -H�UH\ 0DF.LH�0DVRQ DQG
-DQHW 1HW]�� 2FWREHU ���� �XQGHU UHYLVLRQ IRU -RXUQDO RI (FRQRPLFV 	 0DQDJHPHQW 6WUDW�
HJ\��

?'R ,QYHVWRUV )RUHFDVW )DW )LUPV" 'LDJQRVLQJ 3UR�W 'LVVLSDWLRQ IURP WKH 6WRFN 0DUNHW 9DOXHV
RI *ROG 0LQLQJ )LUPV�� �ZLWK -RH )DUUHOO�� 0DUFK �����
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