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/DZ (FRQRPLFV DQG 3RILILFY R1 SQLYHWLN ,QGXVIUN 7HFKQRORIN 7UDQUIHU LQ SUIHQILQD

FUHDHH D SURGXFH IRP L $ &DQDGLDQ DIHQF\ VIDIHV WKDIl IHFKQRORJI\ HUDQVIHU LV >HEKH SURFHW RI



" U OD[LPLILDQR ODUJHIML

SURGXFIV. DQG VHUYLFHV IR FRPSHIH LQ ERIK JORED(



/DZ (FRQRPLFV DQG 3RILILFY R1 SQLYHWLN ,QGXVIUN 7HFKQRORIN 7UDQUIHU LQ SUIHQILQD

FRQFHUQV  7KH\ IKHUHIRUH HQDFIHG OHJLVODILRQ IR RYHWHH DQG OLPUI WKH FRQIHQIV RI WKRVH
DIUHHPHQIV - BUIHQILQD ZDV QR H[FHSILRQ

SUJHQILQDV /DZV 1RV DQG HVIDEOLVKHG D FRQWILIXILYH UHJLVIU\
EDVHG VAVIHP IRU IHFKQRORI\ IUDQVIHU DIUHHPHQIV EHIZHHQ D IRUHLIQ WDQVIHURU RI IHFKQRIRIN RU
RIKHU LQUIHOOHFIXDO SURSHUIN ULJKIV DQG DQ SUJHQILQH WDQVIHHH 7R EH YDOLG LQ $UIHQILQD WKH
FRQIDFI KDG IR EH SUHYLRXVON VXEWHFI IR D WKUHH VIDJH FRQIURO E\ WKH HQIRUFLQJ DXIKRULIN
HFRQRPLF  QRI LQFRQYHQLHQI RU FRQIUDU\ IR SXEQLF LQIHUHVI  IHFKQRORJLFDO  XVHIXOQHW DQG
YDOXH DQG OHJDO FHUIDLQ FODXVHV ZHUH



" U OD[LPLILDQR ODUJHIML

(XURSHDQ IIHFKQRIRJ\ WUDQVIHU RIILFHV 772V



/DZ (FRQRPLFV DQG 3RILILFY R1 SQLYHWLN ,QGXVIUN 7HFKQRORIN 7UDQUIHU LQ SUIHQILQD

ZKLFK 5 " LQQRYDILRQ RU SURWHFW LV  ZRUIK\ 7R UHPHG\ WKLV IDLOXUH DQ LQWHUPHGLDU\
LQVILIXILRQ LV QHFHWDU\ ~ )RU LQWIDQFH 897V DQG 772V LQ JHQHUD0 FDQ EXLOG DQG FDIDON\VH
UHSXIDILRQ PRUH HDVLO\ WKDQ LQGLYLGXDO SURIHWRUW DQG VFLHQILVIV & VXFFHWIX0 897 KDV D
VLIQDOOLQJ HIHFI LI VLIQDOV TXDOUN 5 = SURNHFIV LQ WKH PDUNHI IRU LQQRYDILRQ

,Q RUGHU IR EXLOG UHSXIDILRQ 772V QHHG D FULILFDO VLJH LH VXIHLFLHQN IR DFKLHYH WKHLU
REWHFILYHV $V D FRURIDU\ QRW D00 XQLYHUWVLILHV RU 352V QHHG IR VHI XS D 772 $ 772 ZLW
RQI\N EH VXFFHWIX0 LQ WKRVH LQVILKXILRQV ZLIK D FULILFDO PDW ERIK TXDQILIDILYHON DQG
TXDOLIDILYHON RIS~






/DZ (FRQRPLFV DQG 3RILILFY R1 SQLYHWLN ,QGXVIUN 7HFKQRORIN 7UDQUIHU LQ SUIHQILQD

GLVSDULIN\ LQ IKH SHUIRUPDQFH RI YDULRXV 897V "LIIHUHQI 897 RULJILQV SXEQLF RU SULYDIH
XQLYHUVUI\ RU FRUSRUDIH LPSON GLITHUHQH VHIV RI YDOXHV DQG EXOIXUHV ZKLFK PD\ 0HDG IR GLITHUHQ!
RXIFRPHV ~ $V D FRQVHTXHQFH VRPH 897V DUH PRUH RU O0HW VXFFHWIX0 IKDQ RUKHW 7KH
SURECHP LV WKDI WKH IUDQVIHU RI WHFKQRORI\ PDUNHI LQ SBUJHQILQD GRHV QRY SURYLGH VXIILFLHQI
VLIQDOV IR HQDEOH D GHIHUPLQDILRQ RI ZKLFK 897 DIV XQGHU ZKLFK FDIHJRU\ ~ $ SRIHQILDO
FRPSDQ\ 0RRNLQJ IRU DQ LQQRYDILRQ GRHV QR NQRZ H[ DQIH ZKLFK 897 LV JRRG RUEDG  2QH ZD\



" U OD[LPLILDQR ODUJHIML

ZHUH SX]]0LQJ EHFDXVH WKH K\SRIKHVLY ZDV QR SURYHG 6ZHGHQ DQ HIILFLHQW HFRQRP\ ZLIK DQ
HOHYDIHG JURVV GRPHWILF SURGXFIl SHU FDSLID KDV iKH KLIKHVI SHUFHQIDJH RI ZRUNHUV LQ SXEOLF IREV

SHU FHQIN  6LQJDSRUH DQRIKHU HIILFLHQH HFRQRP\ ZLIK KLIK JURW GRPHVILF SURGXFIV SHU
FDSLID KDV WKH 0RZHWW SHUFHQIDJH R1 ZRUNHUV LQ SXEOLF NREV OHW WKDQ  SHU FHQN

,Q FRQFOXVLRQ WKHUH LV QR FRUUHIDILRQ EHIZHHQ WKH SHUFHQIDJH RI SXEQLF WREV RYHUDO)
HFRQRPLF HIILFLHQF\ DQG JURW GRPHVILF SURGXF SHU FDSLID  7KHUH PXVi EH RIKHU YDULDECHY
UHVSRQVLEOH IRU WKH ZHDOIK DQG SRYHUIN RI QDILRQV VXFK DV FXOIXUH ZRUN HIKLF FRUXSILRQ
XQVRXQG VXEVLGLHV HIILFLHQN RU LQHIILFLHQN 0DZV DQG WKH INSH RI SXEOLF IREV  )RU LQVIDQFH IKH
SUHGRPLQDQFH RI SXEOLF ZRUNHUWV LQ HGXFDILRQ KH DUP\ IIKH SROLFH RU RUKHU DFILYLILHV PD\ KDYH
OHVWW LPSDFII IKDQ IKH VDPH QXPEHU RI ZRUNHWV ZRX0G KDYH LQ D PDUNHI GHIHUPLQHG VHFIRU RI IKH
HFRQRP\  )URP D00 1KLY KRZHYHU HPHUJHV DQ LPSRUIDQI LQWILIXILRQDO OHVWRQ  IKH VXFFHW RI
XQLYHUVUI\ LQGXVIUN WHFKQRORIN IUDQVIHU GRHV QRN GHSHQG RQ ZKHIKHU 772V DUH SULYDILJHG RU
QDILRQDOLJHG

SQRIKHU FRQVLGHUDILRQ LV KDl ELJ QXPEHUWV GR QRY QHFHWDULON LQGLFDIH VXFFHW 7KLV LV
IKH FRQFOXVLRQ IURP IIKH TXDQILIDILYH DQDONVLY RI 897V UHILVIHUHG LQ SUJHQILQD  7KH RIILFLDO
QXPEHU RI UHILVIHUHG 897V IR GDIH DFFRUGLQJ IR IKH HQIRUFHPHQN DXIKRULN. LV *LYHQ IKH
XVXD0 GHOD\ LQ DGGLQJ LQIRUPDILRQ IR RIILFLDO GDIDEDVHV Ll LV FRQFHLYDECH UIKDI WKHUH FRX0G EH HYHQ
PRUH ,Q DQ\ FDVH WKLV DSSHDUV IR EH TXUIH D KLIK ILIXUH IRU D FRXQIU\ KDYLQJ D FRPSDUDILYHO\
0RZ 0HYHORI 5 ™ H[SHQGLIXUH SHU FHQI R JURW GRPHVILF SURGXFI LQ ZKLH GXULQJ
IKH VDPH \HDU 6ZHGHQ VSHQI SHU FHQI DQG 6LQIDSRUH SHU FHQI  DQG IIKDIi KDV
PRUHRYHU QRN HUDGLILRQDION FKDPSLRQHG LQIHIHFIXDO SURSHUN ULIKIV = K\ IKHQ GRHV SUJHQILQD
KDYH VR PDQ\ UHJLVIHUHG 897V 7KHUH LV QR GHFLVLYH H[SIDQDILRQ $WXPLQJ IKHUH LV D JRRG
EDVLV IRU 897V IKHUH PXVI DOVR EH RIKHU LQFHQILYHV  SXEOLF IXQGLQJ VXEVLGLHV I1LVFDO LQFHQILYHV
HIF UKD FDQ NXVILIN KHLU KLIK QXPEHW ~ 7KH UDIH RI LQFUHDVH KDV EHHQ H[SRQHQILDO LQ VRPH
\HDW ,Q IRXU 897V ZHH HIVIHIHG ~ LQ 1Q DG LQ (YHQ LI
GDID DUH VFDUFH LIl ZRX0G DSSHDU UIKDI UIKH UDIH R1 IHFKQRORJIN WDQVIHU DFILYLILHV KDV QRI DXJPHQIHG
DI IKH VDPH SDFH 7KLV PD\ VLIQDO D ZDVIH RI UHVRXUFHV LQ 897 FUHDILRQ DQG PDLQIHQDQFH

1DILRQDO $IHQF\ RI 7HFKQRORJILFDO 3URPRILRQ $JIHQFLD 1DFLRQDO GH 3URPRFLYQ 7HFQROYJLFD
XQGHU §KH DHJLV RI IKH OLQLVIU\ RI 6FLHQFH 7HFKQR



/DZ (FRQRPLFV DQG 3RILILFY R1 SQLYHWLN ,QGXVIUN 7HFKQRORIN 7UDQUIHU LQ SUIHQILQD

SQRIKHU FRQIHQILRQ LV §KH JHRIUDSKLFDO FRQFHQIUDILRQ RI 897V SHU FHQI RI 897V
DUH ORFDIHG LQ IKH %XHQRV $LUHV DUHD SURYLQFH DQG DXIRQRPRXV FLA  =HSHQGLQJ RQ KRZ RU
IURP ZKHUH ZH ORRN Dl IKH JHRJUDSKLF GLWULEXILRQ RI 897V LIl PD\ RU PD\ QRI EH SURECHPDILF
20 IKH RQH KDQG  %XHQRV SLUHV SURYLQFH DQG DXIRQRPRXV FLIN FRQFHQIUDIHV DOPRVI KDOI RI HIKH
FRXQI\V SRSXIDILRQ LQ RQH



" U OD[LPLILDQR ODUJHIML

VXSSOHPHQIHG  +DG $UJHQILQD QR LQQRYDILRQ 0DZ LQ SDFH LIl FRX0G EH DUJXHG KDl 772V 897V
ZRX0G UHTXWH DSSURYDO E\ D JRYHUQPHQIDO DJHQF\ ZKLFK ZRX0G RQO\ DGG UHG WDSH LH
IUDQVDFILRQ DQG DGPLQLVIUDILYH FRVIV. DQG OHDG WR UHQW VHHNLQJ EHKDYLRU = LUK WKDIl RENHFILYH LQ
PLQG LQ DGGLILRQ IR IKH VXJJIHWILRQYV PHQILRQHG LQ SUHYLRXV SDUDJUDSKV WKH IR0O0RZLQJ DUH D IHZ
VXJIJHVILRQV ZLIK 0RZ FRVI DQG KLIK SRIHQILDO LP SDFW

D

DLWV DQG IRUHPRVIE GLYX0JDILRQ  ORW 60O (V DUH QRI DZDUH WKH\ FDQ HQIHU LQIR
5 " DJUHHPHQW ZLIK XQLYHULILHV DQG PRW UHVHDUFKHW GR QRWF NQRZ DERXI
LQWHOOHFIXDO SURSHUIN ULJKIV DQG KRZ R EHQHILI ILRP IKHP Il LV QHFHVVDUN IR UDLVH
DZDUHQHW RI IKH 1,6 WKH 897V DQG LQWHIOHFIXDO SURSHUIN ULJKIV LQ ERWK IKH SXEOLF
DQG SULYDWH VHFIRUV ~ 7HFKQLFDO VIXGHQIV Dii VHFRQGDU\ DQG WHUILDU\ OHYHOV PXVIl EH
HGXFDIHG R IDNH DQ DFILYH SDUN LQ IIKH NQRZOHGJH HFRQRP\  3XEILFDILRQ LQ WKH
PHGLD RI' VXFFHWIX0 FDVHV RI' XQLYHUVLIN LQGXWIU\ IHFKQRORJI\ HWUDQVIHU ZRX0G EH
GHVLUDEOH

6HFRQGON HGXFDILRQ Il LV QHFHVWVDUN IR HGXFDIH ++55 LQ IIKH VSHFLDOLJHG ILHOGV RI
,3 SURIHFILRQ ,3 PDQDIHPHQH ,3 PRQHIL]DILRQ DQG WHFKQRORJIN WUDQVIHU i PDNHV
QR VHQVH IR KDYH 772V ZLIKRXW TXDOLILHG HHFKQRORJ\ WDQVIHU SURIHVVLRQDOV VIDIILQJ
IKHP  $SDUIl ILRP WKLV VSHFLDOL]JHG FRXUVHV  SDUILFX0DUON DGGUHWWLQJ VFLHQILVIV DQG
EXVLQHWPHQ DUH UHTXLUHG IR PRYH LQQRYDILRQ DQG #HFKQRORJI\ IURP IIKH ODERUDIRU\
IIR WKH DVVHPEON 0LQH

7KWGO\ SHUIRUPDQFH LQGLFDIRUV ~ $V DUIXHG LQ SUHYLRXV VHFILRQV WKH PDUNHI IRU
IHFKQRORJ\ WUDQVIHU LV DITHFIHG E\ DVNPPHIULF LQIRUPDILRQ DGYHUVH VHOHFILRQ DQG
PRUD0 KD]DUG SUREOHPV 2ENHFILYH LQGLFDIRUWV  UHOLDEOH LQIRUPDILRQ VRXUFHV
LIHUDIHG LQIHUDFILRQV HYHQ EUDQG QDPHV DQG JRYHUQPHQW DXGLILQJ DUH D00 VXLIDEOH
VROXILRQV IR IKH FKDOOHQJH RI LQIRUPDILRQ DVNP PHIU\

JRXUIKON  FRPSHILILRQ ~ 7KH WUDQVDFILRQ DQG DGPLQLVIUDILYH FRVIV RI XVLQJ IKH 897
PHFKDQLVP DUH KLJK  7KHUH VHHP R EH IRR PDQ\ 897V IURRP DQ HFRQRPLF
VIDQGSRLQI Li PD\ VLJQDO D ZDVIH RI UHVRXUFHV  ,QIUD 897 FRPSHILILRQ PD\ 0RZHU
FRVIV DQG LPSURYH HIILFLHQF\ ~ 2Q0\ WKH PRW HIILFLHQI 897V LH WKRVH ZLIK D
EHINHU WDFN UHFRUG RI' VXFFHWIX0 WHFKQRORJI\ WUDQVIHU DFILYLILHV VKRX0G UHFHLYH
SXEOLF IXQGLQJ RU RIKHU IRUPV RI' JRYHUQPHQW VXSSRUI  &UHDILYH GHVIUXFILRQ PXVii
WDNH LIV IR00

JLIKON  FRRUGLQDILRQ 7KHUH LV 0RZ FRRUGLQDILRQ DFURW IKH 1,6 DFIRWV ~$ QDILRQ



/DZ (FRQRPLFV DQG 3RILILFY R1 SQLYHWLN ,QGXVIUN 7HFKQRORIN 7UDQUIHU LQ SUIHQILQD




