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7UDGH�'HILFLW�5HYLHZ�&RPPLVVLRQ

6WDWHPHQW�RI�-HQQ\�%DWHV�
3ROLF\�$QDO\VW�IRU�,QWHUQDWLRQDO�7UDGH�DQG�(FRQRPLFV

3URJUHVVLYH�3ROLF\�,QVWLWXWH

$XJXVW�����

,QWURGXFWLRQ

,� ZRXOG� OLNH� WR� WKDQN� 0U� :HLGHQEDXP� IRU� LQYLWLQJ� PH� WR� WHVWLI\� EHIRUH
WKH� 7UDGH� 'HILFLW� 5HYLHZ� &RPPLVVLRQ�� ,� ZLOO� EHJLQ� E\� ORRNLQJ� DW� WKH
GHILQLWLRQ� DQG� PHDVXUHPHQW� RI� WKH� WUDGH� GHILFLW� �� DV� ERWK� KDYH
VLJQLILFDQW� EHDULQJ� RQ� WKH� GHEDWH�� ,� ZLOO� WKHQ� WXUQ� WR� FDXVHV� RI� WKH� 8�6�
WUDGH�GHILFLW�

$��'HILQLWLRQ�RI�WKH�7UDGH�'HILFLW

7KH� WHUP� ´WUDGH� GHILFLWµ� LV� RQH� RI� WKH� PRVW� ZLGHO\� FLWHG� DQG� PRVW� SRRUO\
GHI LQHG� HFRQRPLF� FRQFHSWV � LQ � FRPPRQ� XVDJH� � <HW � � WKH� SUHFLVH
GHILQLWLRQ� PDWWHUV� � $W� OHDVW� WKUHH� GLIIHUHQW� GHILQLWLRQV� DUH� XVHG
LQWHUFKDQJHDEO\�

��� 7KH� WUDGH� EDODQFH� LQ� � ´PHUFKDQGLVHµ� RU� ´JRRGVµ�� 7KLV� PHDVXUHV� RQO\� WUDGH� LQ
JRRGV� �� ZKLFK� DFFRXQW� IRU� ���� RI� 8�6�� H[SRUWV� DQG� ���� RI� 8�6�� LPSRUWV��

7KH� 8QLWHG� 6WDWHV� JRRGV� WUDGH� GHILFLW� ZDV� ����� ELOOLRQ� LQ� ����� �VHH
WDEOH� EHORZ��� <HW�� WKLV� ZDV� DW� OHDVW� SDUWO\� EHFDXVH� WKH� 8QLWHG� 6WDWHV
H[SRUWHG� RWKHU� WKLQJV� WR� SD\� IRU� WKRVH� JRRGV� ²� QDPHO\� VHUYLFHV�� ,Q
RWKHU� ZRUGV�� WKH� 8�6�� PHUFKDQGLVH� WUDGH� GHILFLW� ZDV� ´FDXVHGµ� SDUWO\� E\
FRPSDUDWLYH� DGYDQWDJH�� ,QGHHG�� EHLQJ� FRQFHUQHG� DERXW� WKH� JRRGV� WUDGH
GHILFLW� PDNHV� DERXW� DV� PXFK� VHQVH� LQ� WKH� 8QLWHG� 6WDWHV� DW� WKH� GDZQ� RI
WKH� WZHQW\�ILUVW� FHQWXU\� DV� EHLQJ� FRQFHUQHG� DERXW� WKH� 8�6�� WUDGH� GHILFLW
LQ� OHDWKHU� SURGXFWV��� 7KLV� PHDVXUH� LV� FOHDUO\� WRR� QDUURZ� DQG� LJQRUHV
LPSRUWDQW�HOHPHQWV�RI�8�6��WUDGH�
��� 7KH� WUDGH� EDODQFH� LQ� � JRRGV� DQG� VHUYLFHV�� 7KLV� LV� WKH� EHVW� PHDVXUH� RI� ZKDW
PRVW� SHRSOH� XQGHUVWDQG� WR� EH� WKH� WUDGH� GHILFLW�� DV� LW� LQFOXGHV� WUDGH� LQ
VHUYLFHV� �VXFK� DV� WUDQVSRUWDWLRQ� DQG� ILQDQFLDO� VHUYLFHV�� WKDW� DUH
H[FOXGHG� IURP� WKH� PHUFKDQGLVH� ILJXUHV�� 7KH� LQFOXVLRQ� RI� VHUYLFH� WUDGH
LV� SDUWLFXODUO\� LPSRUWDQW� IRU� WKLV� GHEDWH�� DV� WKH� 8QLWHG� 6WDWHV� LV
EHFRPLQJ� D� VHUYLFH� EDVHG� HFRQRP\�� 1HW� H[SRUWV� RI� VHUYLFHV� PDGH� WKH



�

8�6�� GHILFLW� LQ� JRRGV� DQG� VHUYLFHV� WUDGH� ����� ELOOLRQ� LQ� ������ VLJQLILFDQWO\
ORZHU�WKDQ�WKH�GHILFLW�RQ�JRRGV�WUDGH��VHH�WDEOH�EHORZ��

��� 7KH� &XUUHQW� $FFRXQW� %DODQFH�� 7KLV� LV� D� EURDGHU� PHDVXUH� WKDW� LQFOXGHV
WUDGH� LQ� JRRGV� DQG� VHUYLFHV� � LQYHVWPHQW� LQFRPH� DQG� XQLODWHUDO
WUDQVIHUV� �H�J�� IRUHLJQ� DLG� SD\PHQWV��� 7KLV� ILJXUH� WHQGV� WR� EH� PRUH
QHJDWLYH� WKDQ� WKH� WUDGH� EDODQFH� RQ� JRRGV� DQG� VHUYLFHV� IRU� WZR� UHDVRQV�
)LUVW�� WKH� 8QLWHG� 6WDWHV� LV� D� QHW� SURYLGHU� RI� IRUHLJQ� DLG� DQG� RWKHU
XQLODWHUDO� SD\PHQWV� ����� ELOOLRQ� LQ� ������� 6HFRQG�� WKH� 8QLWHG� 6WDWHV
SD\V� RXW� VOLJKWO\� PRUH� RQ� LQYHVWPHQW� LQFRPH� WR� IRUHLJQ� UHVLGHQWV� WKDQ
8�6�� UHVLGHQWV� UHFHLYH� LQ� LQFRPH� SD\PHQWV� IURP� DEURDG� �D� QHW� RXWIORZ
RI� ���� ELOOLRQ� LQ� ������� ,Q� VXP�� WKH� KLJKHU� FXUUHQW� DFFRXQW� GHILFLW� RI
����� ELOOLRQ� ZDV� ´FDXVHGµ� E\� QHW� IRUHLJQ� DLG� SD\PHQWV� DQG� QHW
SD\PHQWV�WR�IRUHLJQHUV�RQ�LQYHVWPHQW�LQFRPH�

8QLWHG�6WDWHV�,QWHUQDWLRQDO�7UDQVDFWLRQV�������

%LOOLRQV�RI
'ROODUV

0HUFKDQGLVH�([SRUWV
0HUFKDQGLVH�,PSRUWV
�D��0HUFKDQGLVH�7UDGH�%DODQFH

�����
�����
�����

6HUYLFH�([SRUWV
6HUYLFH�,PSRUWV
�E��6HUYLFH�7UDGH�%DODQFH

�����
�����
����

���%DODQFH�RI�7UDGH�LQ�*RRGV�DQG�6HUYLFHV
�6XP�RI��D�DQG��E�

�����

1HW�8QLODWHUDO�7UDQVIHUV
1HW�,QYHVWPHQW�,QFRPH
���&XUUHQW�$FFRXQW�%DODQFH

����
����
�����

6RXUFH��%XUHDX�RI�(FRQRPLF�$QDO\VLV��'HSDUWPHQW�RI�&RPPHUFH

,� ZLOO� XVH� WKH� WHUP� ´WUDGH� GHILFLWµ� WR� UHIHU� WR� WKH� GHILFLW� RQ� JRRGV� DQG
VHUYLFHV�

%��0HDVXUHPHQW�RI�WKH�7UDGH�'HILFLW

2QH� LPSRUWDQW�� EXW� RIWHQ� RYHUORRNHG�� ´FDXVHµ� RI� WKH� 8�6�� WUDGH� GHILFLW
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LV� LQ� IDFW� VWDWLVWLFDO� HUURU�� 6LPSOH� PLV�PHDVXUHPHQW� RI� LQWHUQDWLRQDO
WUDGH� LV� QRW� UHOHYDQW� IRU� WKH� WUDGH� GHILFLW� GHEDWH� XQOHVV� WKH� LQDFFXUDF\
LV� VLJQLILFDQW�� SHUVLVWHQW� DQG� ELDVHG� LQ� WHUPV� RI� H[SRUWV� DQG� LPSRUWV�� <HW�
VWDWLVWLFDO� LQDFFXUDF\� GRHV� DSSHDU� WR� PHHW� DOO� RI� WKHVH� FULWHULD� LQ
SUDFWLFH�

$FFRUGLQJ� WR� D� UHFHQW� VWXG\� E\� WKH� &HQVXV� %XUHDX�� 8�6�� JRRGV� H[SRUWV
DUH� XQGHUFRXQWHG� E\� ������ RI� WKH� SXEOLVKHG� YDOXH��� $SSO\LQJ� WKLV
FRQFOXVLRQ� WR� ����� GDWD� OHDGV� WR� WKH� UHVXOW� WKDW� JRRGV� H[SRUWV� ZHUH
XQGHUFRXQWHG� E\� DV� PXFK� DV� ���� ELOOLRQ� ODVW� \HDU�� 7KDW� LV�� 8�6�� JRRGV
H[SRUWV� ZHUH� ����� ELOOLRQ� DQG� QRW� WKH� ����� ELOOLRQ� UHFRUGHG� LQ� WKH
RIILFLDO� VWDWLVWLFV�� 7KH� VDPH� VWXG\� DOVR� VWDWHV� WKDW� ´WKHUH� LV� QR� HYLGHQFH
RI� VLJQLILFDQW� HUURUV� LQ� WKH� LPSRUW� GDWDµ�� 7KLV� UHIOHFWV� WKH� IDFW� WKDW� DOO
LPSRUWV� DUH� UHFRUGHG� �UHJDUGOHVV� RI� YDOXH��� ZKLOH� VRPH� ORZ� YDOXH
H[SRUWV� DUH� ´HVWLPDWHGµ� �VHH� EHORZ��� 7KH� VWXG\� GLG� QRW� ORRN� DW� WUDGH� LQ
VHUYLFHV�

7KH� H[SRUW� XQGHUFRXQW� KDV� LPSRUWDQW� LPSOLFDWLRQV� IRU� 8�6�� WUDGH
GHILFLW� ILJXUHV�� 7KH� PHUFKDQGLVH� WUDGH� GHILFLW� IRU� ����� ZDV� ����� ELOOLRQ�
)DFWRULQJ� LQ� WKH� H[SRUW� XQGHUFRXQW�� WKH� PHUFKDQGLVH� WUDGH� GHILFLW
ZRXOG� KDYH� EHHQ� ����� ELOOLRQ� ²� ���� ORZHU�� $VVXPLQJ� WKDW� VHUYLFH
H[SRUWV� DQG� LPSRUWV� DUH� PHDVXUHG� DFFXUDWHO\�� PHDVXULQJ� JRRGV� H[SRUWV
PRUH�DFFXUDWHO\�ZRXOG�UHGXFH�WKH�WUDGH�GHILFLW�RQ�JRRGV�DQG�VHUYLFHV�E\�PRUH�WKDQ
D�WKLUG��IURP������ELOOLRQ�WR�����ELOOLRQ�LQ�������

7KH� UHDVRQV� IRU� WKH� XQGHUFRXQW� DUH� LQ� WKHPVHOYHV� LQIRUPDWLYH�� 2QH
UHDVRQ� LV� WKDW� H[SRUWHUV� DUH� QRW� UHTXLUHG� WR� UHSRUW� WUDQVDFWLRQV� YDOXHG
DW� OHVV� WKDQ� �������� ,QVWHDG�� WKH� &HQVXV� %XUHDX� HVWLPDWHV� WKHVH
H[SRUWV� XVLQJ� KLVWRULFDO� GDWD�� ,QGHHG�� WKH� &HQVXV� %XUHDX� KDV� QRW
FROOHFWHG� QHZ� GDWD� RQ� WUDGH� WUDQVDFWLRQV� XQGHU� ������� IRU� RYHU� D
GHFDGH�� 'XULQJ� WKDW� GHFDGH�� ZLGHVSUHDG� XVH� RI� ´MXVW�LQ�WLPHµ� LQYHQWRU\
SUDFWLFHV�� LQFUHDVHG� WUDGH� ZLWK� SODQWV� RYHU� WKH� ERUGHU� LQ� &DQDGD� DQG
0H[LFR� DQG� WKH� ULVH� RI� VPDOO�EXVLQHVV� WUDGH� KDYH� DOO� DFWHG� WR� LQFUHDVH
WKH� QXPEHU� RI� ORZ�YDOXH� WUDGH� WUDQVDFWLRQV��� � 8VLQJ� GDWD� IURP� WKH
����V� WR� HVWLPDWH� WKHVH� VPDOO�YDOXH� WUDQVDFWLRQV� FOHDUO\� XQGHUVWDWHV
LPSRUWDQW� VWUXFWXUDO� FKDQJHV� LQ� WKH� SDWWHUQ� RI� 8�6� � WUDGH� DQG
FRQVLVWHQWO\�RYHUVWDWHV�WKH�WUDGH�GHILFLW�

2WKHU� FDXVHV� RI� WKH� H[SRUW� XQGHUFRXQW� LQFOXGH� PLVVLQJ� RU� LQFRPSOHWH
GDWD� RQ� H[SRUW� SDSHUZRUN� DQG� PLVUHSRUWLQJ�� 6XFK� HUURUV� GR� QRW
LQIOXHQFH� WKH� RYHUDOO� WUDGH� GHILFLW� ILJXUH� VLJQLILFDQWO\� EXW� WKH\� GR� DIIHFW
PRUH�GHWDLOHG�FRPPRGLW\�DQDO\VHV�
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,W� LV� LPSRUWDQW� WR� QRWH� WKDW� PLV�PHDVXUHPHQW� RI� WUDGH� VWDWLVWLFV� LV
OLNHO\� WR� LQFUHDVH� ZLWK� JUHDWHU� DFWLYLW\� LQ� QHZ� ILHOGV� VXFK� DV� H�
FRPPHUFH�� )RU� H[DPSOH�� WUDGH� LQ� VRIWZDUH� GRZQORDGHG� RQ�OLQH� LV� QRW
FDSWXUHG� LQ� FXUUHQW� WUDGH� VWDWLVWLFV� � 6XFK� DFWLYLWLHV� UHGXFH� WKH
DFFXUDF\� RI� LPSRUW� GDWD� DV� ZHOO�� )URP� WKH� SRLQW� RI� YLHZ� RI� WKH� 8QLWHG
6WDWHV�� VXFK� WUDQVDFWLRQV� DUH� XQOLNHO\� WR� EDODQFH� LQ� WHUPV� RI� H[SRUWV
DQG� LPSRUWV�� ,QGHHG�� DV� D� � ZRUOG� OHDGHU� LQ� PDQ\� RI� WKHVH� QHZ� KLJK�WHFK
LQGXVWULHV�� WKH� 8QLWHG� 6WDWHV� LV� DOPRVW� FHUWDLQO\� D� QHW� H[SRUWHU� RI� WKHVH
JRRGV� DQG� VHUYLFHV�� +HQFH�� WKH� XQGHUFRXQW� RI� VXFK� DFWLYLWLHV� LV� OLNHO\
WR�RYHUVWDWH�WKH�8�6��WUDGH�GHILFLW�

&OHDUO\�� WKHQ�� RQH� ´VROXWLRQµ� WR� WKH� WUDGH� GHILFLW� LV� LPSURYHG� GDWD� FROOHFWLRQ� DQG
GLVVHPLQDWLRQ�� 7KLV� FRXOG� EH� DFKLHYHG� WKURXJK� D� WKRURXJK� RYHUKDXO� DQG
PRGHUQL]DWLRQ� RI� WKH� WUDGH� GDWD� V\VWHP�� DSSO\LQJ� PRGHUQ� LQIRUPDWLRQ
WHFKQRORJLHV� VXFK� DV� ILOLQJ� RQ�OLQH� IRU� H[SRUWHUV�� 2QH� PRGHO� IRU� WKLV� LV
WKH� ,QWHUQDWLRQDO� 7UDGH� 'DWD� 6\VWHP� �,7'6�� ZKLFK� KDV� \HW� WR� ILQG
IHGHUDO�IXQGLQJ��

&��7KH�8�6��7UDGH�'HILFLW

5HODWLYH� 6L]H�� ,Q� ������ WKH� 8�6�� GHILFLW� RQ� WUDGH� LQ� JRRGV� DQG� VHUYLFHV� ZDV
����� ELOOLRQ�� 7KLV� ZDV� ����� RI� 8�6�� *'3�� :KLOH� WKLV� LV� D� VL]HDEOH� GHILFLW�
LW� LV� OHVV� WKDQ� WKH� ����V� ZKHQ� WKH� WUDGH� GHILFLW� H[FHHGHG� ��� RI� *'3
RYHU�VHYHUDO�\HDUV�

7UHQG�� )RU� WKH� ILUVW� ILYH� PRQWKV� RI� ������ WKH� 8�6�� WUDGH� GHILFLW� RQ� JRRGV
DQG� VHUYLFHV� ZDV� ���� ELOOLRQ�� 2Q� WKLV� WUHQG�� WKH� 8�6�� GHILFLW� IRU� ����� ZLOO
EH� ����� ELOOLRQ� ²� D� WKLUG� ODUJHU� WKDQ� LQ� ������ (YHQ� DOORZLQJ� IRU� PLV�
PHDVXUHPHQW�� WKLV� VWLOO� OHDYHV� WKH� 8QLWHG� 6WDWHV� ZLWK� D� VLJQLILFDQW
WUDGH�GHILFLW�

'��,QWHUSUHWDWLRQ�RI�WKH�7UDGH�'HILFLW�

7KH� VLPSOH� PHDQLQJ� RI� D� WUDGH� GHILFLW� LV� WKDW� WKH� 8QLWHG� 6WDWHV� LV
EX\LQJ� PRUH� IURP� DEURDG� WKDQ� LW� LV� VHOOLQJ� WR� IRUHLJQHUV�� ,Q� RWKHU
ZRUGV�� IRUHLJQ� UHVLGHQWV� DUH� DFFHSWLQJ� GROODU� ELOOV� LQ� H[FKDQJH� IRU� WKH
JRRGV� DQG� VHUYLFHV� WKH\� VHQG� WR� WKH� 8QLWHG� 6WDWHV�� UDWKHU� WKDQ� 8�6�
SURGXFWV�� 7KRVH� GROODU� ELOOV� DUH� WKHQ� EHLQJ� XVHG� WR� LQYHVW� LQ� GROODU�
GHQRPLQDWHG�8�6��VWRFNV��ERQGV�DQG�RWKHU�ILQDQFLDO�DVVHWV�

7KLV� OLQNDJH� EHWZHHQ� WUDGH� DQG� LQWHUQDWLRQDO� ILQDQFLDO� DVVHWV� LV
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HVVHQWLDO� WR� XQGHUVWDQGLQJ� WKH� WUDGH� GHILFLW�� 7KH� 8QLWHG� 6WDWHV� LV
FXUUHQWO\� FRQVXPLQJ� PRUH� WKDQ� LW� LV� SURGXFLQJ�� ,W� KDV� WR� ILQDQFH� WKLV
SDWWHUQ� RI� FRQVXPSWLRQ�� ,W� FRXOG� EH� XVLQJ� IRUHLJQ� DVVHWV� WR� SD\� IRU� WKH
LPSRUWV� EXW� ZH� KDYH� VHHQ� WKDW� LW� LV� DOVR� UXQQLQJ� D� GHILFLW� RQ� LQYHVWPHQW
LQFRPH�� +HQFH�� LW� PXVW� EH� ERUURZLQJ� IURP� DEURDG�� 7KH� 8QLWHG� 6WDWHV
LV� WKXV� UXQQLQJ� D� FXUUHQW� DFFRXQW� GHILFLW� �L�H�� GHILFLWV� RQ� WUDGH�
LQYHVWPHQW� LQFRPH� DQG� XQLODWHUDO� WUDQVIHUV�� DQG� D� FDSLWDO� DFFRXQW
VXUSOXV��� ,QGHHG�� D� FXUUHQW� DFFRXQW� GHILFLW� DQG� D� FDSLWDO� DFFRXQW
VXUSOXV� DUH� RSSRVLWH� VLGHV� RI� DQ� DFFRXQWLQJ� LGHQWLW\�� $� QDWLRQ� FDQ� RQO\� UXQ
D�FXUUHQW�DFFRXQW�GHILFLW�LI�LW�LV�DOVR�D�QHW�ERUURZHU�IURP�WKH�UHVW�RI�WKH�ZRUOG�DQG�YLFH
YHUVD�� 7KH� TXHVWLRQ� ZH� DUH� DQDO\]LQJ� FRXOG� WKXV� EH� SRVHG� ´ZKDW� LV
FDXVLQJ� WKH� 8QLWHG� 6WDWHV� WR� EH� D� QHW� ERUURZHU� IURP� WKH� UHVW� RI� WKH
ZRUOG"µ

,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WUDGH� GHILFLWV� DQG� WKHLU� DFFRPSDQ\LQJ
FDSLWDO� DFFRXQW� VXUSOXVHV� DUH� QRW�� SHU� VH�� HLWKHU� ´EDGµ� RU� ´JRRGµ� IRU� WKH
HFRQRP\�� /LNH� DOO� ERUURZLQJ�� ZKHWKHU� D� FDSLWDO� DFFRXQW� VXUSOXV� LV
EHQHILFLDO� GHSHQGV� RQ� ZKDW� WKH� 8QLWHG� 6WDWHV� LV� GRLQJ� ZLWK� LWV
ERUURZHG� FDSLWDO�� ,I� IRUHLJQ� FDSLWDO� LV� EHLQJ� XVHG� WR� ILQDQFH� SURGXFWLYH
LQYHVWPHQW�� WKH� 8�6�� HFRQRP\� ZLOO� EHQHILW� IURP� JUHDWHU� SURGXFWLYLW\�
RXWSXW� DQG� LQFRPH� LQ� IXWXUH�� 7KH� 8QLWHG� 6WDWHV� ZRXOG� WKHQ� EH� DEOH� WR
XVH� VRPH� RI� LWV� H[WUD� RXWSXW� WR� SD\� EDFN� LWV� GHEW�� &RQYHUVHO\�� LI� WKH
ERUURZLQJ� LV� EHLQJ� XVH� WR� ILQDQFH� JRYHUQPHQW� EXGJHW� GHILFLWV� �DV� LQ� WKH
����V��� WKH� GHILFLW� ZLOO� HYHQWXDOO\� KDYH� D� QHJDWLYH� HIIHFW� RQ� WKH� HFRQRP\
²�WKURXJK�D�UHGXFWLRQ�LQ�DJJUHJDWH�FRQVXPSWLRQ�

(��&DXVHV�RI�WKH�7UDGH�'HILFLW

2QH� REYLRXV� FDQGLGDWH� LV� WKH� YDOXH� RI� WKH� GROODU�� $� VWURQJ� GROODU� PDNHV
H[SRUWV� PRUH� H[SHQVLYH� WR� IRUHLJQ� FRQVXPHUV� DQG� PDNHV� LPSRUWV
FKHDSHU� � +HQFH� � LW � HQFRXUDJHV� LPSRUWV� DQG� GLVFRXUDJHV� H[SRUWV�
LQFUHDVLQJ� WKH� WUDGH� GHILFLW�� ,QGHHG�� WKH� GROODU� KDV� DSSUHFLDWHG� E\� ��
���� DJDLQVW� WKH� &DQDGLDQ� 'ROODU�� WKH� (XUR� DQG� WKH� <HQ� VLQFH� ������

+RZHYHU�� WKH� YDOXH� RI� WKH� GROODU� LV� LQ� LWVHOI� D� GHSHQGDQW� YDULDEOH�� ,W�� OLNH
DQ\�RWKHU�SULFH��LV�GHWHUPLQHG�E\�VXSSO\�DQG�GHPDQG�

7KH�IXQGDPHQWDO�IDFWRU�XQGHUO\LQJ�ERWK�WKH�VWURQJ�GROODU�DQG�WKH�8�6��WUDGH�GHILFLW�LV
WKH� UHODWLYH� VWUHQJWK� RI� WKH� 8�6�� HFRQRP\�� 7KH� 8QLWHG� 6WDWHV� KDV� H[KLELWHG
VWURQJ� HFRQRPLF� JURZWK� RYHU� WKH� SDVW� WKUHH� \HDUV� �� SDUWLFXODUO\� LQ
UHODWLRQ� WR� WKH� ZHDNQHVV� RI� WKH� RWKHU� PDMRU� HFRQRPLHV� LQ� WKH� ZRUOG
�PRVWO\�LQ�$VLD�DQG�(XURSH����7KLV�KDV�WZR�UHLQIRUFLQJ�HIIHFWV��
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���,Q�WKH�´UHDOµ�HFRQRP\��VWURQJ�HFRQRPLF�JURZWK�LQ�WKH�8QLWHG�6WDWHV�PHDQV
KLJK� GHPDQG� ²� IRU� DOO� JRRGV� DQG� VHUYLFHV�� LQFOXGLQJ� LPSRUWV�� &RQYHUVHO\�� ZHDN
GHPDQG� LQ� $VLD� DQG� (XURSH� KDV� GHSUHVVHG� GHPDQG� IRU� 8�6�� H[SRUWV�
,QGHHG�� 8�6�� H[SRUWV� WR� -DSDQ� ZHUH� ���� ORZHU� LQ� ����� WKDQ� LQ� ����� DQG
8�6�� H[SRUWV� WR� WKH� $VLDQ� 1,&V� IHOO� E\� QHDUO\� ���� RYHU� WKH� VDPH� SHULRG�
&RQYHUVHO\�� 8�6�� LPSRUWV� KDYH� EHHQ� ULVLQJ� DW� DQ� DQQXDO� UDWH� RI� ����� �
VLQFH�WKH�����V����

���2Q�WKH�ILQDQFLDO�VLGH��WKH�UHODWLYHO\�VWURQJ�8�6��HFRQRP\�LV�HQFRXUDJLQJ�DQ
LQIORZ�RI�IRUHLJQ�FDSLWDO�LQWR�DOO�W\SHV�RI�8�6��VWRFNV��ERQGV�DQG�ILQDQFLDO�DVVHWV��7KLV
LQIORZ� RI� FDSLWDO� LV� IXUWKHU� IXHOLQJ� WKH� VWRFN� PDUNHW� ERRP�� ZKLFK� LQ
WXUQ� LQFUHDVHV� WKH� QHW � ZHDOWK� RI � 8�6� � KRXVHKROGV� � 7KHVH� 8�6�
KRXVHKROGV� DUH� WKXV� LQFUHDVLQJ� FRQVXPSWLRQ� �DQG� GHFUHDVLQJ� VDYLQJ����

6LQFH� VRPH� RI� WKLV� FRQVXPSWLRQ� LV� VSHQW� RQ� IRUHLJQ� JRRGV�� LPSRUWV
LQFUHDVH� DQG� WKH� WUDGH� GHILFLW� ZRUVHQV�� 6LPLODUO\�� WKH� LQIORZ� RI� IRUHLJQ
FDSLWDO� LV� LQFUHDVLQJ� GHPDQG� IRU� WKH� GROODU�� 7KLV� LQFUHDVHG� GHPDQG� LV
GULYLQJ� WKH� DSSUHFLDWLRQ� RI� WKH� GROODU�� PDNLQJ� LPSRUWV� FKHDSHU�� ,Q
HIIHFW��WKH�FDSLWDO�DFFRXQW�VXUSOXV�LV�GULYLQJ�WKH�WUDGH�EDODQFH�

$Q� LPSRUWDQW� TXHVWLRQ� UHVXOWLQJ� IURP� WKLV� DQDO\VLV� FRQFHUQV� KRZ� ORQJ
WKH� FDSLWDO� LQIORZ� DQG� WKH� VWURQJ� GROODU� ZLOO� ODVW�� $V� WKH� HFRQRPLHV� LQ
$VLD� UHFRYHU� IURP� WKH� UHFHQW� FULVLV� DQG� DV� (XURSH� SXOOV� RXW� RI
UHFHVVLRQ�� WKH� FDSLWDO� LQIORZ� LQWR� WKH� 8�6�� ZLOO� GHFOLQH�� 7KLV� ZLOO� VORZ� �RU
HYHQ� UHYHUVH�� WKH� UHFHQW� VWRFN� SULFH� ERRP� DQG� SXW� GRZQZDUG� SUHVVXUH
RQ� WKH � GRO ODU � � $ � ZHDNHU � GRO ODU � FRPELQHG� ZLWK � V ORZHU � ZHDOWK
DFFXPXODWLRQ� LQ� WKH� 8QLWHG� 6WDWHV� ZLOO� GLVFRXUDJH� LPSRUWV� DQG� LPSURYH
WKH� EDODQFH� RI� WUDGH� LQ� JRRGV� DQG� VHUYLFHV�� 7KH� UHDO� TXHVWLRQ� LV
ZKHWKHU� WKLV� UHDGMXVWPHQW� ZLOO� RFFXU� JUDGXDOO\� RU� LQ� D� VXGGHQ�� PRUH
GLVUXSWLYH� VKRFN�� +RZHYHU�� LW� LV� QRWRULRXVO\� GLIILFXOW� WR� SUHGLFW� WKH
SUHFLVH�WLPLQJ�DQG�PDJQLWXGH�RI�VXFK�D�UHDOLJQPHQW�

&RQFOXVLRQ

7KH� ODUJH� DQG� JURZLQJ� 8�6�� WUDGH� GHILFLW� KDV� UHFHQWO\� EHHQ� WKH� FDXVH
RI� PDQ\� KHDGOLQHV� DQG� LW� ZLOO� QR� GRXEW� FRQWLQXH� WR� EH� VR� LQ� WKH� FRPLQJ
PRQWKV�� %HIRUH� OHDSLQJ� LQWR� DQ� DQDO\VLV� RI� WKH� ´FDXVHµ� RI� VXFK� D� ILJXUH�
VHYHUDO� SRLQWV� QHHG� WR� EH� PDGH�� )LUVW�� PDQ\� GLIIHUHQW� ILJXUHV� DUH
TXRWHG� LQ� WKH� PHGLD� DQG� LQ� SXEOLF� GHEDWH� DQG� LW� LV� LPSRUWDQW� WR� XVH� DQ
DFFXUDWH� ILJXUH�� 7DONLQJ� DERXW� D� GHILFLW� LQ� JRRGV� PDNHV� DV� PXFK� VHQVH
DV� SRLQWLQJ� RXW� WKDW� WKH� 8QLWHG� 6WDWHV� KDV� D� ODUJH� DQG� JURZLQJ� GHILFLW
LQ� OHDWKHU� SURGXFWV� DQG�� IURP� WKDW�� LQIHUULQJ� VRPHWKLQJ� DERXW� WKH� VWDWH
RI� WKH� 8�6�� HFRQRP\�� 6HFRQG�� WUDGH� GDWD� LV� ZLGHO\� LQDFFXUDWH� ²� DQG� ZLOO
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EHFRPH� LQFUHDVLQJO\� VR� XQOHVV� VLJQLILFDQW� DWWHPSWV� DUH� PDGH� WR
LPSURYH�GDWD�FROOHFWLRQ�DQG�GLVVHPLQDWLRQ�

%HDULQJ� WKHVH� SRLQWV� LQ� PLQG�� WKH� 8QLWHG� 6WDWHV� DSSHDUV� WR� KDYH� D� ODUJH
DQG� JURZLQJ� WUDGH� GHILFLW� LQ� JRRGV� DQG� VHUYLFHV� ZLWK� WKH� UHVW� RI� WKH
ZRUOG�� ,W� LV� FXUUHQWO\� SURMHFWHG� WR� EH� ����� ELOOLRQ� LQ� ����� �� PRUH� WKDQ
��� RI� *'3�� 7KH� PDLQ� FDXVH� RI� WKLV� LV� WKH� VWURQJ� HFRQRPLF� JURZWK� RI� WKH
8�6�� HFRQRP\� �FRPSDUHG� WR� WKH� UHVW� RI� WKH� ZRUOG�� DQG� WKH� FRQFRPLWDQW
DWWUDFWLYHQHVV� RI� WKH� 8QLWHG� 6WDWHV� DV� D� SODFH� WR� LQYHVW� � 7KH
VXVWDLQLELOLW\� RI� WKLV� GHILFLW� WKXV� GHSHQGV� RQ� RQH·V� YLHZ� RI� WKH� OLNHO\
SDWK� RI� WKH� 8�6�� HFRQRP\� DQG� VWRFN� PDUNHW� DQG� HFRQRPLF� UHFRYHU\� LQ
WKH� UHVW� RI� WKH� ZRUOG�� $� GHFOLQH� LQ� WKH� FDSLWDO� LQIORZ� LQWR� WKH� 8QLWHG
6WDWHV� DQG� D� GHSUHFLDWLRQ� RI� WKH� GROODU� VHHP� OLNHO\�� %RWK� ZRXOG� DFW� WR
LPSURYH� WKH� 8�6�� WUDGH� GHILFLW�� 3UHGLFWLQJ� ZKHQ� DQG� E\� ZKDW� PDJQLWXGH
VXFK�D�UHDGMXVWPHQW�WDNHV�SODFH�LV�EH\RQG�WKH�VFRSH�RI�WKLV�SDSHU�
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��������ILJXUHV�

���7KH�8�6��KDG�D�GHILFLW�LQ�OHDWKHU�DQG�OHDWKHU�SURGXFWV�RI�������ELOOLRQ�LQ������

���$�QHJDWLYH�VLJQ�GHQRWHV�D�QHW�RXWIORZ�

��µ8QGHUVWDWHPHQW�RI�([SRUW�0HUFKDQGLVH�7UDGH�'DWDµ��-XO\�������)RUHLJQ�7UDGH
'LYLVLRQ��8�6��&HQVXV�%XUHDX��$YDLODEOH�RQ�WKH�ZHE�DW�ZZZ�FHQVXV�JRY�IRUHLJQ�
WUDGH�DLS�H[SXQGHU��KWP

���$FFRUGLQJ�WR�D�VWXG\�E\�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ��VPDOO�EXVLQHVVHV
DFFRXQW�IRU�����RI�DOO�8�6��H[SRUWHUV�DQG�����RI�WKH�YDOXH�RI�8�6��H[SRUWV�
´([SRUWLQJ�E\�8�6��)LUPVµ��$SULO������DYDLODEOH�RQ�WKH�ZHE�DW
ZZZ�VED�JRY�DGYR�VWDWV�H[SBUS�KWP

���)RU�PRUH�LQIRUPDWLRQ�VHH�ZZZ�LWGV�WUHDV�JRY

���,Q�������WKH�8QLWHG�6WDWHV�UDQ�D�FDSLWDO�DFFRXQW�VXUSOXV�RI������ELOOLRQ��$OORZLQJ
IRU�D�����ELOOLRQ�VWDWLVWLFDO�GLVFUHSDQF\��WKLV�EDODQFHV�WKH�FXUUHQW�DFFRXQW�GHILFLW�

���7KH�GROODU�KDV�REYLRXVO\�DSSUHFLDWHG�E\�HYHQ�JUHDWHU�DPRXQWV�DJDLQVW
FXUUHQFLHV�DIIHFWHG�E\�WKH�UHFHQW�ILQDQFLDO�FULVLV�VXFK�DV�6RXWK�.RUHD�������
7KDLODQG�������DQG�%UD]LO��������

���7KH�8QLWHG�6WDWHV�DYHUDJHG�JURZWK�RI������IRU�������FRPSDUHG�WR�������LQ
-DSDQ�������LQ�WKH�(XURSHDQ�8QLRQ�DQG�������LQ�QHZO\�LQGXVWULDOL]LQJ�$VLDQ
HFRQRPLHV�

�����:LWK�WKH�H[FHSWLRQ�RI�������1RWH�WKDW�WKLV�VKRXOG�DFW�WR�GHSUHFLDWH�WKH�GROODU
�DV�WKHUH�LV�UHGXFHG�GHPDQG�IRU�GROODUV�WR�EX\�8�6��SURGXFWV��

����3HUVRQDO�VDYLQJV�UDWHV�LQ�WKH�8QLWHG�6WDWHV�IHOO�EHORZ����LQ��������WKH�ORZHVW
UDWH�VLQFH�WKH�VHFRQG�:RUOG�:DU�

1RWHV


