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7KH�&29,'����SDQGHPLF�KDV�EURXJKW�WKH�ZRUOG�WR

D�QHDU�VWDQGVWLOO��ZLWK�LWV�GHYDVWDWLQJ�LPSDFW�RQ

KHDOWK��PRUWDOLW\�DQG�WKH�HFRQRP\��2Q�RQH�KDQG�

WKLV� SDQGHPLF� LV� H[SHFWHG� WR� EULQJ� DERXW� D

PDMRU� GHFOLQH� LQ� WD[� UHYHQXH� LQ�PRVW� FRXQWULHV

VWHPPLQJ�IURP�RYHUDOO�HFRQRPLF�VORZGRZQ�DQG

IURP�WKH�WD[�SROLF\�DQG�DGPLQLVWUDWLYH�PHDVXUHV

WDNHQ� LQ� UHVSRQVH�� 2Q� WKH� RWKHU� KDQG�� LW� LV

LPSDFWLQJ� WUDGH� DV� LW� DIIHFWV� &XVWRPV� ERUGHU

RSHUDWLRQV��8OWLPDWHO\�� LW�ZRXOG�EH�LQWHUHVWLQJ�WR

NQRZ� KRZ� KDV� WKLV� SDQGHPLF� DIIHFWHG� WUDGH

IORZV� DQG� FRQVHTXHQWO\� FXVWRPV� UHYHQXHV�� 7KLV

DQDO\VLV�VHHNV�WR�VKHG�VRPH�OLJKW�RQ�WKH�LPSDFW

RI�WKLV�SDQGHPLF�WR�GDWH�RQ�FXVWRPV�UHYHQXHV�LQ

VRPH�VHOHFWHG�$IULFDQ�FRXQWULHV�

,Q� HVWLPDWLQJ� WKH� SRVVLEOH� ULSSOH� HIIHFWV� RI� WKH

FORVXUH�RI�ERUGHUV�DFURVV�$IULFD�RQ�FXVWRPV�GXW\

UHYHQXHV�� WKLV� DQDO\VLV� XVHV� FXVWRPV� UHYHQXH

GDWD� FROOHFWHG� IURP� D� VDPSOH� RI� ��� $IULFDQ

FRXQWULHV�ZKR�DUH�PHPEHU�VWDWHV�RI� WKH�$IULFDQ

7D[� $GPLQLVWUDWLRQ� )RUXP� �$7$)��� 7KH� FRXQWULHV

DUH��7KH�*DPELD��6RXWK�$IULFD��5ZDQGD��7DQ]DQLD�

0DXULWLXV�� =DPELD�� %XUXQGL�� 0DGDJDVFDU�

0R]DPELTXH�� $QJROD�� 6LHUUD� /HRQH�� 7RJR�� *KDQD�

=LPEDEZH�� &�WH� G�,YRLUH�� 1LJHU�� (VZDWLQL� DQG

0DODZL�� SURSRUWLRQDWHO\� UHSUHVHQWDWLYH� RI� PRVW

FRXQWULHV� RQ� WKH� FRQWLQHQW�� $OO� GDWD� ZHUH

FROOHFWHG�LQ�ORFDO�FXUUHQF\�XQLWV�DQG�FRQYHUWHG�WR

0LOOLRQV�RI�86'�IRU�FRPSDUDWLYH�SXUSRVHV��XVLQJ

RIILFLDO�DYHUDJH�H[FKDQJH�UDWHV�VRXUFHG�IURP�,0)

DQG� :RUOG� %DQN� RQOLQH� GDWDEDVHV�>�@� 7R� HQVXUH

GDWD�FRQILGHQWLDOLW\��WKH�DQDO\VLV�ZDV�DJJUHJDWHG

DFURVV�WKH����FRXQWULHV��8VLQJ�WKH�ILQGLQJV�IURP

WKH� ��� $7$)� PHPEHU� VWDWHV�� WKH� DQDO\VLV

H[WUDSRODWHG� WKH� HVWLPDWHG� UHYHQXH� ORVV� WR� WKH

UHVW� RI� WKH� ��� $IULFDQ� FRXQWULHV� E\� DWWULEXWLQJ

VLPLODU� UHYHQXH� ORVVHV� WR� FRXQWULHV� ZLWKLQ� WKH

VDPH� *URVV� 'RPHVWLF� 3URGXFW� �*'3�� UDQJHV

GHULYHG� IURP� TXDUWLOHV� GHYHORSHG� IRU� WKH

SXUSRVHV�RI�WKH�DQDO\VLV�

�
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>�@�KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�3$�186�)&5)

>�@KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�GHWDLO������������

VWDWHPHQW�RQ�WKH�VHFRQG�PHHWLQJ�RI�WKH�LQWHUQDWLRQDO�KHDOWK�

UHJXODWLRQV��������HPHUJHQF\�FRPPLWWHH�UHJDUGLQJ�WKH�

RXWEUHDN�RI�QRYHO�FRURQDYLUXV�������QFRY�

>�@KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�

FRURQDYLUXV������HYHQWV�DV�WKH\�KDSSHQ

,QWURGXFWLRQ

)RU�WKH�SXUSRVHV�RI�WKLV�DQDO\VLV��ZH�GHVLJQDWHG

WKH�SHULRG�)HEUXDU\������WR�$SULO������DV�WKH��VW

:DYH� &29,'���� 3HULRG�� 7KLV� SHULRG� ZDV� VHOHFWHG

EHFDXVH� RQ� WKH� ��WK� -DQXDU\� ������ WKH� :RUOG

+HDOWK� 2UJDQL]DWLRQ�V� �:+2�� 'LUHFWRU�*HQHUDO

GHFODUHG� WKH� &29,'���� �E\� WKHQ� �����Q&R9�

RXWEUHDN��D�3XEOLF�+HDOWK�(PHUJHQF\�RI�,QWHUQDWLRQDO

&RQFHUQ�>�@�7KH�RXWEUHDN�ZDV�ODWHU�QDPHG�&29,'�

��� RQ� WKH� ��WK� RI� )HEUXDU\� �����>�@� +HQFH�� ZH

FRQVLGHU� WKH� PRQWK� RI� )HEUXDU\� ����� DV� WKH

PRQWK� ZKLFK� ZDV� SLYRWDO� LQ� EULQJLQJ� JOREDO

DZDUHQHVV�WR�WKH�&29,'����RXWEUHDN��$JDLQ��LQ�WKH

PRQWK� RI� )HEUXDU\� ������ PDMRU� HFRQRPLF

DFWLYLWLHV�KDG�VWDUWHG�WR�VORZ�GRZQ�LQ�&KLQD��RQH

RI� WKH� ODUJHVW� WUDGH� SDUWQHUV� WR� D� QXPEHU� RI

FRXQWULHV� DURXQG� WKH� ZRUOG�� HVSHFLDOO\� $IULFDQ

FRXQWULHV�� HYHQ� WKRXJK� &29,'���� ZDV� RIILFLDOO\

FKDUDFWHULVHG�DV�D�SDQGHPLF�E\�WKH�:+2�RQ���WK

0DUFK������

)RU� FRPSDUDWLYH� SXUSRVHV�� ZH� GHVLJQDWH� WKH

SHULRG�SULRU�WR�)HEUXDU\������DV�WKH�SUH�&29,'�HUD

DQG�WKH�SHULRG�-DQXDU\������WR�$SULO������DV�WKH

�VW�:DYH�&29,'�3HULRG�
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8VLQJ�9DOXH�IRU�'XW\�3XUSRVHV��9'3��WR�HVWLPDWH

WKH�VL]H�RI�LPSRUWV��ZH�REVHUYHG�WKH�WUHQGV�LQ�WKH

SUH�&29,'� HUD� FRPSDUHG� WR� WKH� �VW� :DYH� &29,'

SHULRG�� &HWHULV� SDULEXV�� WUDGH� YROXPH� ZRXOG� EH

H[SHFWHG� WR� LQFUHDVH� GXH� WR� JURZWK� LQ� WKH

HFRQRPLF� DFWLYLW\� RI� DQ\� $IULFDQ� HFRQRP\�

$ORQJVLGH� WKLV� H[SHFWHG� LQFUHDVH� LV� VHDVRQDOLW\�

D� VSHFLDO� FKDUDFWHULVWLF� RI� WUDGH� SDWWHUQ� ZKLFK

PHDQV� WKDW� LPSRUWV� JHQHUDOO\� IOXFWXDWH� DW

GLIIHUHQW�WLPHV�RI�WKH�\HDU��IRU�LQVWDQFH��ZH�ZRXOG

H[SHFW� WR� VHH� D� ULVH� LQ� LPSRUWV� GXULQJ� IHVWLYH

VHDVRQV�� 7DNLQJ� VHDVRQDOLW\� LQWR� FRQVLGHUDWLRQ�

WKH�DQDO\VLV�FRPSDUHV�WKH�WUHQGV�LQ�9'3�IRU�WKH

SHULRG� )HEUXDU\�$SULO� ����� WR� WKH� SHULRG

)HEUXDU\�$SULO� ������ HDFK� FRYHULQJ� �� PRQWKV�

)LJXUH���EHORZ�VKRZV�WKH�WUHQGV�LQ�DJJUHJDWH�9'3

IRU� WKH� ��� FRXQWULHV� DQG� FRPSDUHV� \HDU�RQ�\HDU

JURZWK�LQ�WKH�VL]H�RI�LPSRUWV�EDVHG�RQ�9'3�

�

7UHQGV�LQ�9ROXPH�RI�,PSRUWV

)LJXUH����7UHQGV�LQ�VL]H�RI�LPSRUWV�EDVHG�RQ�WKH�DJJUHJDWHG�9'3�IRU����$IULFDQ
&RXQWULHV
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)URP� ILJXUH� ��� 9'3� UHJLVWHUHG� JURZWK� ZKHQ

FRPSDULQJ� RQ� WKH� RQH� KDQG�� WKH� PRQWKV� RI

)HEUXDU\� ����� DQG� )HEUXDU\� ������ DQG� 0DUFK

����� DQG� 0DUFK� ����� RQ� WKH� RWKHU� KDQG�

+RZHYHU�� WKH� PRQWK� RI� $SULO� ����� UHJLVWHUHG� D

VKDUS�GHFOLQH�LQ�QRPLQDO�9'3�FRPSDUHG�WR�$SULO

RI�WKH�SUHYLRXV�\HDU��,Q�WHUPV�RI�JURZWK�UDWHV��WKH

PRQWKV�RI�)HEUXDU\�DQG�0DUFK�UHJLVWHUHG�RQO\�D

RQH� SHUFHQWDJH� SRLQW� LQFUHDVH� LQ� \HDU�RQ�\HDU

JURZWK� DV� HYLGHQFHG� E\� WKH� QHDUO\� KRUL]RQWDO

JURZWK� OLQH� DERYH� WKHVH� PRQWKV�� 2Q� WKH� RWKHU

KDQG�� WKH� PRQWK� RI� $SULO� UHJLVWHUHG� D� \HDU�RQ�

\HDU� QRPLQDO� GHFOLQH� LQ� VL]H� RI� LPSRUWV� RI

DSSUR[LPDWHO\� ��� SHUFHQW�� 7KLV� VKDUS� GHFOLQH� LV

FRQWUDU\� WR� DSULRUL� H[SHFWDWLRQ� RI� DQ� DQQXDO

LQFUHDVH� LQ� WKH� VL]H� RI� LPSRUWV� DV� HDUOLHU

SRVWXODWHG�� ,Q� DGGLWLRQ�� GXH� WR� OLPLWHG

WUDQVSRUWDWLRQ�RSWLRQV�GXULQJ�WKH�SDQGHPLF��WKH

WUDQVSRUWDWLRQ� FRVW� RI� LPSRUWV� LV� DQWLFLSDWHG� WR

ULVH�� WKHUHE\� FRQWULEXWLQJ� WR� D� KLJKHU� &RVW�

,QVXUDQFH�)UHLJKW� �&,)�� DQG� VXEVHTXHQWO\� D

KLJKHU�9'3��:72���������+RZHYHU��WKLV�LV�QRW�WKH

FDVH� DV� WKH� 9'3� KDV� GHFOLQHG�� ZKLFK� FOHDUO\

FRLQFLGHV�ZLWK�WKH�FORVXUH�RI�HFRQRPLF�DFWLYLWLHV

DQG� ORFNGRZQV� LQ� VHYHUDO� $IULFDQ� FRXQWULHV�� RQ

DFFRXQW� RI� WKH� &29,'���� SDQGHPLF�� 6LQFH� WKH

EDVH� RI� FXVWRPV� GXWLHV� FDOFXODWLRQ� LV� WKH� 9'3�

VXFK� D� GHFOLQH� PD\� KDYH� OLNHO\� UHVXOWHG� LQ� D

GHFOLQH�LQ�FXVWRPV�UHYHQXHV�

7KH�FXVWRPV� UHYHQXH� ORVV�RQ�DFFRXQW�RI�&29,'�

��� FRQVWLWXWHV� D� FRPSRXQGHG� ORVV� RQ� WZR

DFFRXQWV�� )LUVWO\�� WKH� UHGXFWLRQ� LQ� WUDGH�YROXPH�

ZKLFK� LV� WKH� EDVH� RI� FXVWRPV� UHYHQXHV�� GXH� WR

VORZGRZQ� LQ� HFRQRPLF� DFWLYLWLHV� RI� WUDGH

SDUWQHUV�DV�ZHOO�DV�FORVXUH�RI�ERUGHUV��6HFRQGO\�

D� UHGXFWLRQ� LQ� WKH� GXWLDEOH� 9DOXH� IRU� 'XW\

3XUSRVHV��9'3��UHJDUGOHVV�RI�WKH�YROXPH�RI�WUDGH�

�

(VWLPDWLRQ� RI� 3RWHQWLDO� &XVWRPV
5HYHQXH�/RVV

7KXV��ZKLOH�WKH�WUDGH�YROXPH�PD\�EH�WKH�VDPH�DV

SUHYLRXV�PRQWKV�RU�KLJKHU��WKHUH�FRXOG�EH�D�KXJH

SURSRUWLRQ� RI� GXW\� IUHH� JRRGV� EHQHILWWLQJ� IURP

H[LVWLQJ� &XVWRPV� 3URFHGXUH� &RGHV� �&3&V�� DQG

VSHFLDO�&3&V�ZLWK�D�SURYLVLRQ�IRU�&29,'���UHODWHG

JRRGV� VXFK� DV� PDVNV�� KDQG� VDQLWL]HUV�

YHQWLODWRUV� DQG� KDQGZDVKLQJ� VRDSV�� HWF�

&ROOHFWLYHO\�� WKH� WZR� IDFWRUV� FRXOG� H[SODLQ� WKH

WRWDO� FXVWRPV� UHYHQXH� ORVV�� ,Q� WKH� IRUWKFRPLQJ

VHFWLRQ�� ZH� HVWLPDWH� WKH� VL]H� RI� WKH� WRWDO

FXVWRPV�UHYHQXH�ORVV�

,Q�HVWLPDWLQJ�WKH�SRWHQWLDO�FXVWRPV�UHYHQXH�ORVW

GXULQJ�WKH�SHULRG�)HEUXDU\�$SULO�������ZH�DVN�WKH

TXHVWLRQ� ³:KDW� ZRXOG� KDYH� EHHQ� WKH� &XVWRPV

UHYHQXHV� GXULQJ� WKH� DERYH�PHQWLRQHG� SHULRG� LI

WKHUH�ZDV�QR�&29,'����SDQGHPLF"´� 7KH�DQDO\VLV
XVHG� WZR� PHWKRGV� WR� HVWLPDWH� WKH� SRWHQWLDO

FXVWRPV� UHYHQXH� ORVV� RQ� DFFRXQW� RI� &29,'����

)LUVWO\�� WKH� DQDO\VLV� DSSOLHG� )HEUXDU\� WR� $SULO

����� PRQWK�RQ�PRQWK� JURZWK� UDWHV� WR� -DQXDU\

����� FXVWRPV� WD[� UHYHQXH� WR� REWDLQ� SURMHFWHG

HVWLPDWHV� IRU� )HEUXDU\������ WR�$SULO� ������ WKHQ

FRPSDUHG� WKHVH� HVWLPDWHV� WR� DFWXDO� ILJXUHV� IRU

WKH�VDPH�SHULRG�LQ������>�@

>�@� 7KH� EURDG� WHFKQLTXH�KDV�EHHQ� UHFRPPHQGHG�E\� WKH�8QLWHG

1DWLRQV�&RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW��81&7$'��������

DV� RQH� RI� WKH� ZD\V� 7D[� $GPLQLVWUDWLRQV� FDQ� XWLOLVH� WUDGH� GDWD

IURP�$XWRPDWHG�6\VWHP�IRU�&XVWRPV�'DWD��$6<&8'$��WR�DQDO\]H

WKH� LPSDFW� RI� &29,'��� RQ� WUDGH� LQ� WKHLU� $SULO� ����� DUWLFOH

³$GDSWLQJ� WKH� XVH� RI� $V\FXGD� :RUOG� WR� WKH� &RYLG���� 6LWXDWLRQ�

*XLGHOLQHV� WR� &XVWRPV� $GPLQLVWUDWLRQV´�� +RZHYHU�� WKH� DFWXDO

IRUPXOD� GUHZ� LQVSLUDWLRQ� IURP� WKH� /DVSH\UHV� 3ULFH� ,QGH[

SURSRVHG� E\� D� *HUPDQ� HFRQRPLVW� DQG� 6WDWLVWLFLDQ� (UQVW� /RXLV

(WLHQQH�/DVSH\UHV�������������
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