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$FNQRZOHGJHPHQWYV

7KH DXWKRUV DFNQRZOHGJH WKH VXSSRUW RI (XURSHDQ 012v DPRQJ Z
RI & +XWFKLVRQ $ 7HOHNRP $XVWULD *URXS $OWLFH 3RUWXJDO 'HXW
B3UR[LPXV 7,0 THOHFRP ,WDOLD 7HOHIRQLFD 7HOHQRU 7HOH 7HOLD &R
SURYLGLQJ DFFHVV WR DJJUHIJDWH DQG DQRQ\PLVHG GDWD DQ LQYDOXD
WLDWLYH 7KH DXWKRUV ZRXOG DOVR OLNH WRRDFNHDRIZGING UHR W KHIFBWOW D
DQG (&'&RU WKHLU LQSXW LQ GUDIWLQJ WKH GDWD UHTXHVW )LQDOO\ W
WR DFNQRZOHGJH WKH VXSSRUW IURP -5& FROOHDJXHVY DQG LQ SDUWLF?>
XS DVHFXUH HQYLURQPHQW WR KRVW DQG SURFHVV RI WKH GDWD SURYLC
( 8QLW WKH3'\QDPLF'DWD +XE"WHDP IRUWKHLU YDOXDEOHVXSSRUWLQ

$XWKRUV

OLFKHOH 9HVSH 8PEHUWROLQRUD 6WHIDQR ODULD ,DFXV 6S\ULGRQ 6S\U
ODWWHR )RQWDQD %LDJLR &LXIIR 3DQD\RWLV &KULVWLGLV

*60%$ LV WKH *60 $VVRFLDWLRQ RI ORELOH 1HWZRUN 2SHUDWRUYV
(XURVWDW LV WKH 6WDWLVWLFDO 2IILFH RI WKH (XURSHDQ 8QLRQ
(&'& (XURSHDQ &HQWUH IRU 'LVHDVH 3UHYHQWLRQ DQG &RQWURO $Q DJHQF\ RI WKH (XU



$SEVWUDFW

7KLV ZRUN SUHVHQWYV WKHDQDO\WVLV RIWKHLPSDFWRIUHVWULFWLRQV R
RQ WKH SHULRG IURP 1RYHPEHU WR -DQXDU\ ZKHQ D WKUHH WL
RQ GLITHUHQW OHYHOV RI ULVN ZDV DGRSWHG DQG DSSOLHG DW UHJLRQD
ZDYH RI1 &29,"' 7TKHLPSDFWLVILUVW HYDOXDWHG RQ PRELOLW\ XVLQJOF
DQRQ\PLVHG DQG DJJUHJDWH GDWD VKDUHG LQ WKH IUDPHZRUN RI D %>
LQLWLDWLYH ZLWK WKH (XURSHDQ &RPPLVVLRQ ORELOLW\ GDWD DORQ
DERXW HOHFWULFLW\ FRQVXSWLRQ DUH WKHQ XVHG WR DVVHVV WKH LP.
WKH WKUHH WLHU VA\VWHP LQ GLITHUHQW DUHDV RI WKH FRXQWU\

+LJKOLJKWYV

2

7KH YDU\LQJ OHYHOV RI DQWL FRURQDYLUXV UHVWULFWLRQV LQ GLIIL
KDV SURYHG HIIHFWLYH LQ VA\VWHPDWLFDOO\ UHGXFLQJ PRELOLW\

7TKH WKUHH WLHU VHMR/BPOQRDIP GHOORZQHY KDG D JHQHUDOLVHG LPSDF
PRELOLW\ DW ORFDO SURYLQFLDO DQG UHJLRQDO OHYHOV GHSHQGL(

7UDQVLWLRQV WR HKEIBHYLYVNVXOWHG LQ D YDULDWLRQ Rl WRWDO PRY
RXWZDUG PRYHPHQWYV DQG RXWZDUG PRYHPHQWYV ZKH
JUDGLQJ IRVRIPQDIP GHOORZQHY UHVSHFWLYHO\

2Q DYHUDJH DW UHJLRQDO OHYHO PRELOLW\LQ -DQXDU\ KDV GU
VXEVWDQWLDO JHRJUDSKLF YDULDWLRQ LI FRPSDUHG WR WKH RQH P
EHIRUH DQ\ PRELOLW\ UHVWULFWLRQ ZDV DSSOLHG LQ ,WDO\

7TKHUHYV D VLIJQLILFDQW JHRJUDSKLF KHWHURJHQHLW\ LQ WKH YDULI
ZKLFKLVFRUUHODWHG WR WKH SDQGHPLF LQFLGHQFH VXJJHVWLQJD
RQ PRELOLW\ SURSRUWLRQDO WR WKH HSLGHPLRORJLFDO VLWXDWLR

'LWKLQ WKH VDPH OHYHO RI UHVWULFWLRQ DIWHU DQ LQLWLDO SHUL
VOLIJKW LQFUHDVH RI PRELOLW\ FDQ EH REVHUYHG RYHU WLPH

$QLPSDFWRI WKH WKUHH WLHU VAVWHP RQ HFRQRPLF DFWLYLW\ KDV I
QRPLF LPSDFW VKRZV FRKHUHQFH ZLWK WKH GLUHFWLRQ RI VWUHQJV
UHVWULFWLRQVY HJ DGDLO\DYHUDJH YDHOORRR@RDQVLWRRD YV

IRUDUH®&RUDQIJWQG LW FRUUHODWHY ZLWK WKH GHJUHH RI1 VXI
LQJ ZHDNHQLQJ HJ D GDLO\DYHUDJH YHOLMRE RH UV XVR U
IRVHOOWRUDQJIH



 QWURGXFWLRQ

3ROLF\ PHDVXUHV DLPHG DW UHGXFLQJ WKH PRELOLW\ Rl WKH JHQHUDC
FKRLFH RIJRYHUQPHQWY WR WDFNOH WKH &29," SDQGHPLF 7KH\DUH S
HIITHFWLYH =KRX HW DO $OHWD DQG ORUHQR (VSLQR]D HW DO
RILPSOHPHQWDWLRQ UHQGHUV WKHP D YHU\ LPSRUWDQW PHDVXUH IRU H¢
PRVW UHILQHG V\VWHPV RI PRELOLW\ UHGXFWLRQ LQ SODFH LV WKH ,WDC
ZDV VLIQHG LQ ,WDO\ RQ 1RYHPEHU FRQWDLQLQJ VWULQJHQW PHD\
LQIHFWLRQM PLQLVWHULDO GHFUHH LGHQWLILHG WKUHH DUHDV DW U
FRUUHVSRQGLQJ WR ULWHIGVE B QDRERVORRU ZKLFK YDU\LQJ PHDVXUHV ZH
HQYLVDJHG 5HJLRQV DUHDWWULEXWHG GLIIHUHQW FRORXUV DQG UHVW!|
RIHSLGHPLRORJLFDO IDFWRUV DQG DFFRUGLQJ WR WKH OHYHO RI SUHVV
FDUH XQLWV 7KHFODVVLILFDWLRQLVEDVHG RQRUGLQDQFHV LVVXHG E\"
'LWKRXW DVVHVVLQJ WKH HSLGHPLRORJLFDO EHQHILWV Rl WKHVH PHD
UHVWULFWLRQV FDQ EH HYDOXDWHIG RHSPREW MOV VHHDQG RQ WKH HFR
RP\ 20LYHU HW DO ,Q WKLV ZRUN WKH DVVHVVPHQW RI VXFK LP¢
WKURXJK WKH DQDO\VLV RI PRELOLW\ LQVLJKWY H{WUDFWHG IURP DJJUH.
SRVLWLRQLQJ GDWD FROOHFWHG LQ WKH IUDPHZRUN RI D %XVLQHVV WR *
(XURSHDQ ORELOH 1HWZRUN 2SHUDWRUV 012V DQG WKH (XURSHDQ &RPF
UHVXOWYV 6DQWDPDULD HW DO ,DFXV HW DO D ,DFXV HWDO
E ,DFXV HW DO E DQG &KULVWLGLV HW DO "LITHUHQWO\ Il
LQGLFDWRUV SXEOLFO\DYDLODEOH VXFK DV WKH RQHV GHULYHG E\ VRFL
WKLV ZRUN FRQWDLQ LQGLFDWLRQV DOVR RQ GLIIHUHQW FRPSRQHQWYV Z
DUHD XQGHU DQDO\VLVY QRWDEO\RQ LQWHUQDO RXWZDUG DQG LQZDUG
SHQGLQJ RQ WKH SURYLGHU 012 GDWD DUH FKDUDFWHULVHG E\ KLJKHU
DQG JUDQXODULW\ DW PXQLFLSDOLW\RU GLVWULFW OHYHO DOORZLQJTE
WR RSHQO\ DYDLODEOH PRELOLW\ LQGLFDWRUV 7KHVH IHDWXUHV PDNH
IRUWKH DQDO\VLV RI WKH LPSDFW RI PRELOLW\ UHVWULFWLRQ PHDVXUH)
,Q WKH SROLF\ OLIH F\FOH SHUIRUPLQJ WKLV W\SH RI DQDO\VLV LV H[W
WR PRQLWRU WKH HITHFWLYHQHVV Rl WKH PHDVXUHV LQWURGXFHG DQG ¢
WKH\ GLG QRW DFKLHYH WKH H[SHFWHG LPSDFWV 7KLV XOWLPDWHO\ KHC
DUH PRVW HITHFWLYH %XFNHH HW DO Y)RUPRELOLW\ UHVWULFWLRGC
DQG VORZLQJ GRZQ WKH GLIIXVLRQ RI D YLUXV LW LV LQGHHG HVVHQWLLE
SHRSOH PRYHPHQWY DW OHDVW EH\RQG D FHUWDLQ OHYHO :LWKRXW TXI
LV DFKLHYHG LW LV LPSRVVLEOH WR HQVXUH WKH XVHIXOQHVV Rl WKH Pt
UHVWULFWLRQV DSSOLHG WR FLWL]JHQV KDYH VHYHUDO H[HPSWLRQV LQ
OHYHO RI VHUYLFH IRU WKH VRFLHW\ DQG WKH IXOILOOPHQW RI WKH EDV
7KHVH H[HPSWLRQV UHTXLUH WLPH WR FLWL]JHQV WR EH IXO0\ XQGHUVWR
EHWZHHQ WKH PHDVXUH LQWURGXFWLRQ DQG WKH DFKLHYHPHQW RI LW
SRVHV FKDOOHQJHV WR WKH LQWHQWLRQ WR OLPLW WKH GLIIXVLRQ RI W
FDQ SURYLGH WLPHO\LQGLFDWLRQV LI DGGLWLRQDO PHDVXUHV QHHG WHF
$QRWKHU UHDVRQ IRULPSOHPHQWLQJ PRQLWRULQJDFWLRQV LV WR XQ
VXUH DSSOLHG PD\ LQGXFH UHERXQG HIIHFWV WKDW FRXOG MHRSDUGL
PHDVXUH LWVHOI $V DQ H[DPSOH LPSRVLQJ DQ HDUOLHU FORVXUH RI F
LQGXFH DQ LQFUHDVH RI PRELOLW\ DQG WKH RYHUFURZGLQJ RI VKRSV DQ
EHIRUH WKH QHZ FORVXUH WLPH ZKLFK LQ WXUQ FRXOG HYHQ LQFUHDVH
)XUWKHUPRUH DQRWKHU SKHQRPHQRQ WKDW PD\ RFFXU DQG WKDW P|
KHOS WR NHHS XQGHU FRQWURO LV SHRSOH UHOD[DWLRQ WR WKH PHDV}
SHRSOH PD\ QHHG WLPH WR XQGHUVWDQG LI DQG KRZ WR XVH WKH H[HF
VWULFWLRQV WR IXOILOO WKHLU QHHGV ,I RQ WKH RQH KDQG WKLV PD\
PHDVXUH RQ WKH RWKHU KDQG LW PD\ DOVR KDYH WKH RSSRVLWH HIIHF
LQLWLDOO\ UHVWULFW WKHLU PRELOLW\ WR EH\RQG ZKDW LV QHHGHG ZKL
XQGHUVWDQGLQJ Rl WKH H[HPSWLRQV LV DFKLHYHG RU DV VRRQ DV LW L

7KH $QQH[ SUHVHQWY D OLVW RI OHJLVODWLYH SURYLVLRQV WKDW WKH ,WDOLDQ *RYHL

DQG -DQXDU\ WR FRQWDLQ WKH VSUHDGLQJ RI &29,' SDQGHPLF DQG WR PDQDJH
HPHUJHQF\

1876 1RPHQFODWXUH RI 7THUULWRULDO 8QLWV IRU6WDWLVWLFVY 5HIJIXODWLRQ (&
DQG RI WKH &RXQFLO RI 0D\ RQ WKH HVWDEOLVKPHQW RI D FRPPRQ FODVVLILFDWLRQ RI
1876

20T, ffrrrXb Hmi2X;QpXBifTQ'i H2fMmMQpPQ+Q QM pB mbf/2ii ;HBQ*QMi2MmiBLmMQpQ*Q ' QM pB"
MmMQpQ*Q QM pB mb K2Mm4pmQiQ



FLHQW HQIRUFHPHQW PHFKDQLVPV DUHLQ SODFH 7KHUHIRUH WKH LQLW
WKH PHDVXUH PD\ EH FRPSURPLVHG E\ WKH VXEVHTXHQW UHOD[DWLRQ S
SUHVHQW UHSRUW LV WR VKRZ VLPSOH ZD\V LQ ZKLFK WKH GDWD FROOH
%XVLQHVV WR *RYHUQPHQW LQLWLDWLYH PD\ SURYLGH H[WUHPHO\ XVHI
G\QDPLFV LQGXFHG E\ WKH YDULRXV SROLF\ PHDVXUHV DSSOLHG 7KH FDV
\VLV LV ,WDO\ ZLWK VSHFLILF UHIHUHQFH WR RQH RI WKH UHJLRQV ZKHUF
WKH VWURQJHVW HITHFWV WKH /RPEDUG\ 5HJLRQ

7KH SDSHU LV VWUXFWXUHG DVIROORZV 6HFWLRQ LQWURGXFHV WKH
PRELOLW\ LQVLIJKWY 7KH PHDVXUHY DGRSWHG LQ ,WDO\ LQ WKH SHULF
-DQXDU\ DUH GHVFULEHG LQ 6HFWLRQ 7KHLPSDFW RI WKH UHOHYDQ
1876 SURYLQFLDO 1876 DQG FLW\OHYHO PRELOLW\DUHDQDO\VHG LQ
UHVWULFWLRQV RQ WKH HFRQRP\ LV WKHQ HVWLPDWHG XVLQJ HQHUJ\ FR
RQ PRELOLW\A\ DV GLVFXVVHG LQ 6HFWLRQ )LOQDOO\ FRQFOXGLQJ UHPDU

'DWD

,Q WKLV ZRUN LQVLIJKWYVY RQ PRELOLW\DUH HI WUDFWHG IURP ORELOH 1HYV
DQG DJJUHIJDWH GDWD HSLGHPLRORJLFDO DQG HFRQRP\ DQG HQHUJ\ FR
XVHG

ORELOLW\ GDWD

JHHGLQJ HSLGHPLRORJLFDO PHWD SRSXODWLRQ PRGHOV XQGHUVWDQGL
PHDVXUHV RQ PRELOLW\ DV ZHOO DV WKH UROH RI PRELOLW\ GXULQJ WKH
ZHUH VRPH RI WKH XVHV LGHQWLILHG LQ HDUO\ $sULO ZKHQ WKH (XUR:¢
(XURSHDQ ORELOH 1HWZRUN 2SHUDWRUV 012V WR VKDUH DJJUHJDWH D
SRVLWLRQLQJ GDWD ,QLWLDWHG E\ PHDQV RI DQ H[FKDQJH RI OHWWHU\
EHWZHHQ 012V DQG WKH (XURSHDQ &RPPLVVLRQ DUH RXWOZKWMHXK E\ D /H)\
VSHFLILHV WKDW LQVLIJKWYV LQWR PRELOLW\ SDWWHUQV RISRSXODWLRQ J
RI WKLV LQLWLDWLYH DUH PHDQW WR VHUYH WKH IROORZLQJ SXUSRVHV L

2 3XQGHUVWDQG WKH VSDWLDO G\QDPLFV RI WKH HSLGHPLFV WKDQNYV
PRELOLW\ QDWLRQDO DQG LQWHUQDWLRQDO IORZV

2 TXDQWLI\ WKH LPSDFW RI VRFLDO GLVWDQFLQJ PHDVXUHVY WUDYHO
DFWLYLWLHVY FORVXUHY WRWDO ORFN GRZQ HWF RQ PRELOLW\

2 IHHG 6,5 HSLGHPLRORJLFDO PRGHOV FRQWULEXWLQJ WR WKH HYDOXIL
GLVWDQFLQJ PHDVXUHV RQ WKH UHGXFWLRQ RI WKH UDWH RI YLUXV V¢
WLRQ QXPEHU H[SHFWHG QXPEHU RI VHFRQGDU\ FDVHV JHQHUDWHG E

2 |[HHG PRGHOV WR HVWLPDWH WKH HFRQRPLF FRVWYV RI WKH GLIITHUHQ
WKH LPSDFW RI FRQWURO HIWHQGHG PHDVXUHV RQ LQWUD (8 FURVYV
MDPV GXH WR WKH HSLGHPLF DQG

2 FRYHUDOOOHPEHU 6WDWHV LQ RUGHU WR DFTXLUH LQVLJKWY UHOHYD
RI WKH (8 ~

'‘DWD IURP (XURSHDQ 012V JUDGXDOO\ EHSDR BAORMK/ WEKHHEURSHDQ
&RPPLVVLRQ FRYHULQJ (8 OHPEHU 6WDWHV SOXV 1RUZD\ RQ D GDLO\ ED
ODWHQF\RIDIHZ GD\V DQG LQ PRVW FDVHV FRYHULQJ KLVWRULFDO GDW
WKH FDVH RI ,WDO\ '"LITHUHQWO\ IURP PRBLUORW\VRFWDOGCGHHGLYMBM G012 GDWI
FDQ EH SURFHVVHG WR SURYLGH LQVLIJKWY LQWR KXPDQ PRELOLW\ DW D
QHVYVY I|UHTXHQF\ RI XSGDWH UHSUHVHQWDWLYLW\ FRYHUDJH RI ODUJH
DQG WUDQVSDUHQF\ WKDW PDNH WKLY GDWD VHW XQLTXHO\ SRVLWLRQH(
UHVSRQVH WR DQ HYROYLQJ HPHUJHQF\ VLWXDWLRQ

,Q FRPSOLDQFH ZLWK WKH p*XLGHOLQHVY RQ WKH XVH RI ORFDWLRQ GDV
LQ WKH FRQWH[W RI WKH &29,* RXWEUHDNY E\ WKH (XURSHDQ 'DWD 3UR

012 GDWD VKDUHG LQ WKHIUDPHZRUN RI WKLV LQLWLDWLYH SURYLGF}
EHKDYLRXUV DQG QRW RQ PRYHPHQWY RI LQGLYLGXDOV 1RQHWKHOHV

(XURSHDQ &RPPLVVLRQ DQG *60$ SDUWQH B MTRQf DM, KR X EQKT;bK 2m QT2f 2bQm +2bf/9+f



LQVLIJKWY LQWR KXPDQ PRELOLW\ SDWWHUQV 7KH GDWD LV LQ WKH IRUP
2'0 DQG GHVFULEHV WKHUPRNEHPW @WKWDW KDYH EHHQ UHFRUGHG IURP WK
JHRJUDSKLFDO UHIHUHQFH DUHD WR WKH GHVWLQDWLRQ RQH RYHU D VSt
DQ2'0LV VWUXFWXUHG DV D WDEOH UHSRUWLQJL UHIHUHQFH SHULRG W
LLL DUHD RI GHVWLQDWLRQ LY FRXQW RI PRYHPHQWYV 'DWD TXDOLW\
WR SULYDF\ GDWD VHFXULW\ DQG FRPPHUFLDO FRQILGHQWLDOLW)\ FKDO
HW DO ORELOLW)\ ,QGDFPWRHY SURGXFHG E\ IXUWKHU VSDFH WHPSRUL
DQG QRUPDOLVLQJ WKH 2'0V SURYLGHG E\012V LQ RUGHU WR HQVXUH FRP
WULHV DQG RSHUDWRUV 7KH LQGLFDWRUV SURYLGH D GDLO\ WLPH VHUL
GLUHFWLRQ Rl WKH PRYHPHQWYV DV LQWHUQDO ZKHQ LW WDNHV SODFH Z
DUHD LQZDUG WR D JHRJUDSKLFDO DUHDV RXWZDUG IURP D JHRJUD.
ORUH LQIRUPDWLR QOREROWWKK B GLGEO WKW U DSSOLFDWLRQV FDQ EH IRXQ
WDPDULD HW DO 7KH p6WD\LQJ VDIH IURP &29," GXULQJ ZLQWHU"
E\ WKH (XURSHDQ &RPPLVVLRQ LQ 'HFHPEHU PHQWLRQV 3, QVLJKWYV LQ
DQG UROH LQ ERWK WKH GLVHDVH VSUHDG DQG FRQWDLQPHQW VKRXOG L¢
PHDVXUHV 7KH &RPPLVVLRQ KDV XVHG DQRQ\PLVHG DQG DJJUHJDWHG P
DWRUVY GDWD WR GHULYH PRELOLW\ LQVLJKWY DQG EXLOG WRROV WR L
LQ D ORELOLW\ 9LVXDOLVDWLRQ 30DWIRUP DYDLODEOH WR WKH OHPEHU
DOVR XVHIXO LQ PRQLWRULQJ WKH HITHFWLYHQHVV RI PHDVXUHV RQFH LF

7KH SURGXFWV DUH FXUUHQWO\ H[SDQGHG WR IHHG HDUO\ ZDUQLQJ
DQRPDOLHV LQ XVXDO PRELOLW\ SDWWHUQV VXFK DV JDWKHULQJV 'H*UR
HW DO E

$GGLWLRQDO 'DWD

7KH SUHVHQW ZRUN PDNHV DOVR XVH RI HSLGHPLRORJLFDO GDWD RQ UHJL
&29,' FDVHV I[URP WKH ,WDOLDQ '"HSDUWPHQW RI &LYLO BURWHFWLRQ Q
WLRQ SURYLGHG E\ WKH ,WDOLDQ 1DWLRQDO ,QVWLWXWH RI 6WDWLVWLF

7KH LPSDFW RQ WKH HFRQRP\ LV HVWLPDWHG XVLQJ :RUOG %DQN GD
7THUQD 5HWH ,WDOLD IRU PRQWKOD @@ HYURBWPIIRU 1876 OHYHO *'3 GD
DV GHVFULEHG LQ 6HFWLRQ

ORELOLW\ FRQWDLQPHQW PHDVXUHV LQ ,WDO\ IURP 1
-DQXDU\ WKH WKUHH WLHU V\VWHP

$ PLQLVWHULDO GHFUHH VLJQHG RQ 1RYHPEHU LQ ,WDO\ FRQWDLQH
FRXQWHU WKH VSUHDG RI7&2® GHFUHH LGHQWLILHY WKUHH PDLQ DUHDV |
WR WKUHH ULVN VFHQDULRV VHH )LIJXUH LQ WKH $QQH[ IRU ZKLFK GLI
YLVDJHG PRVW UHWYM®NGWIKWA UHVRWDLEIHOCHUHPDLQLQJ WHIORQV
,Q DGGLWLRQ WKHPHDVXUHV LQFOXGHG D QLJKW FXUIHZ IURP W R
PLQJ SRROV J\PV FLQHPDV WKHDWUHV DQG PXVHXPV ZKHUHDV VKRSSLC
WKURXJKRXW WKH FRXQWU\ DW ZHHNHQGV 7UDQVSRUWY ZHUH DOVR OLP

(QWHULQJ OHDYLQJ RU PRYLQJ ZLWKLQ WRZQV RU FHGBRHHYDV SURK
ORYHPHQWYV ZHUH DXWKRULVHG IRU UHDVRQV Rl QHFHVVLW\ VXFK DV Z
VFKRRO GLVWDQFH OHDUQLQJ DSSOLHVY WR WKH ILQDO WZR \HDUV RI PL(
RUKHDOWK &RIIHH SODFHV UHVWDXUDQWY DQG PRVW VKRSV ZHUH FOR\
DQG SKDUPDFLHV ZHUH DOORZHG WR UHPDLQ RSHQ

&RIIHH SODFHV DQG UHVWDXUDQW VRIUHDUH|RQR VHIGHDEIDYR VERSV ZHUH
RSHQ ,Q DGGLWLRQ GLVWDQFH OHDUQLQJDSSOLHV WR KLJK VFKRROV L
ZLWKLQ WRZQV RU FLWLHV EXW QRW EHWZHHQ WKHP ,W ZDV WKHUHIRUF
DFURVV UHJLRQV

,Q\HOORRBRQHVUHVWDXUDQWY DQG EDUV ZHUH RSHQ XQWLO DQG Vi
BKRSSLQJFHQWUHY ZHUH FORVHG GXULQJZHHNHQGY ORYHPHQWYV ZHUH C
ORYHPHQWYV IURPPRQBEJLRQ WR DQRWKHU ZHUH DOORZHG XQWLO )HEUX

2iiTb,ff/ i XrQ H/# MFXQ ;fBM/B+ iQ fLUX:.SXJEhSX*.\HQ+ iBQMb4Ah

2iiTh,ffrrrXi2 M XBifBifbBbi2K @2H2ii B+QfTm##HB+ xBQMBf TTQ iQ@K2bBH?2

20iTh,ff2+X2m QT X2mf2m ™ Qbi ifr2#fT " Q/m+ib@/ i b2ibf@fi;byyyy9

7KH $QQH[ SUHVHQWYV D OLVW RI OHJLVODWLYH SURYLVLRQV WKDW WKH ,WDOLDQ *RYHU

DQG -DQXDU\ WR FRQWDLQ WKH VSUHDGLQJ RI &29," SDQGHPLFDQG WR PDQDJH WKH
JHQE\



WKHVHPRYHPHQWY ZHUH WKHQ IRUELGGHQ )LJXUH VKRZV WKH WLPHHY|I
IRUDOO UHJLRQV LQ ,WDO\

'XULQJ WKH &KULVWPDV SHULRG DQG FORVH WR WKH QHZ \HDU IURP
-DQXDU\ DWLPH VHULHV RI WUDQVLWLRQV ZDV SODQQHG XQLIRUPO\V
VDPH UHVWULFWLRQV DSSOLHG LQ DOO UHJLRQYV

JLIXUH7LPH VHULHV RI PRELOLW\ PHDVXUHVY WDNHQ LQ DOO ,WDOLDQHWHILRQV E!
EHIRUH WKH PLQLVWHULDO GHFUHH &Q JKRY B RDEMIUGLXP D\GI® O FOR Z

2Q )HEUXDU\ ,WDO\ HDVHG WKH UHVWULFWLRQV LQ PRVW UHJLRQ
RI RQO\ RYVBIQUHJIJLRQYV DOO WKH RWKHIWRZRZ2HNHUG LW LV ZRUWK QRWLQJ
IURP WKH VDPH GD\ RQZDUG XQOLNHWKH PHDVXUHVY WDNHQ SUHYLRXVO\
\HOOBHBAJLRQV ZHUH SURKLELWHG

,PSDFW RI UHVWULFWLRQV RQ PRELOLW\

ORELOH SRVLWLRQLQJ GDWD DUH XVHG WR TXDQWLI\ WKH LPSDFW RQ KXP
QDWLRQDO FRQWDLQPHQW PHDVXUHYVY DGRSWHG WR UHGXFH WKH VSUHD(

LQYHVWLIJDWHY WKHHIIHFW RI FXUIHZV PHDVXUHV DORQH DGRSWHG E\
RI WKH PLQLVWHULDO GHFUHH RI 1RYHPEHU J)LQDOO\ 6XEVHFWLRQ
RI PRELOLW\ YDULDWLRQV LQ FRUUHVSRQGHQFH RI WKH PRUH VWUXFW X1
ELOLW\ ZKLFK DOVR LQFOXGH FXUIHZ PHDVXUHV RI WKH QDWLRQDO WK
JHRJUDSKLFDO VFDOHV IURP WKH DJJUHJDWH UHJLRQDO WR WKH FLW\ O]

,PSDFW RI UHJLRQDO FXUIHZ PHDVXUHV IURP 2FWREHU

%HIRUH WKH PLQLVWHULDO GHFUHH RI 1RYHPEHU GHVFULEHG LQ 6/
WKRULWLHY WRIJHWKHU ZLWK WKH ,WDOLDQ OLQLVWU\RI +HDOWK LPSRVH
7TKH FXUIHZ YDOLG IURP WR DV RI 7TKXUVGD\ 2FWREHU ZDV I

E\D VHW RI DGGLWLRQDO PHDVXUHY FDOOLQJ ODUJH VKRSSLQJ FHQWUH\
7TKH LPSDFW RI WKH FXUIHZ RQ KXPDQ PRELOLW\ FDQ EH FOHDUO\ REVHUY
JLIXUH ZKLFK VKRZV D PDUNHG GURS RIRYHUDOO GDLO\PRYHPHQWYV R>
PHQWYV ZLWKLQ WKH WLPH ZLQGRZ UDQJLQJ IURP DERXW RQH WK

'"HFUHH RI WKH OLQLVWU\ RI +HDOWK WRJHWKHU ZLWK /RPEDUG\ 5HJLRQ RI 2FWREHU
PDQDJHPHQW PHDVXUHV IRU WKH &29,' HSLGHPLRORJLFDO HPHUJHQF\ 25',1$1=%$%$,6(16, '(
1(**( ', &(0%5( 1 ,1087(5,$ ", ,*,(1( (6%$1,7-38%%/,&$ ( '(//1%$57 &200% '(/

"(&5(72 1(**( 0%$5=2 1 &219(57,72 &21 02',),&%$=,21, '$//$ / 0$**,2 1
2iiTbh,ffrrrX; xx2ii m77B+B H2XBif2HBfB/fkykyfRyfkRfky y83kRfb;



RYHU WZR WKLUGV RQ J)ULGD\V DQG 6DWXUGD\V ,W LV ZRUWK UHFDOOLQJ
ZHHNO\ PRELOLW\ SDWWHUQV H J VKRZLQJLQWHUQDO PRELOLW\ PLQLP
HW DO LQ WKH DWWHPSW WR H[WUDFW PRELOLW\ WUHQGYV RYHU G|
VKRXOG EH DOZD\V FRPSDUHG ZLWK WKH VDPH ZHHNGD\ 7KLV LV ZK\ LQ
JURXSHG E\ ZHHNGD\V LQ RUGHU WR HDVH WKHLU FRPSDULVRQ LQ WLPH
HDFK ZHHNGD\ DUH UHODWLYH WR GD\V SUHFHGLQJ WKH HQWU\ LQWR IRUF
UHGXFWLRQLQ WKH QLJKW KRXUV GXH WR WKH FXUIHZ DSSHDUV JHQHUDO
SURYLQFH

JLIXUH 'DLO\ RXWZDUG DQG LQWHUQDO PRELOLW\ EHWZHHQ DQG IRU /R
OLODQ SURYLQFH ERWWRP 7KH UHIHUHQFH SHULRG LV 7KXUVGD\ 2FWREHU 7k
2Q 7KXUVGD\ 2FWREHU D UHJLRQDO GHFUHH HQWHUHG LQWR IRUFH LPSRVLQJ

3HUFHQWDJHV VKRZ WKH UHODWLYH YDULDWLRQ RI PRELOLW\ UHVSHFW WR Wk
ZHHN ORELOLW\ GDWD IRU 1RYHPEHU LV PLVVLQJ 7KH \ D[HV RI WKH WZR FKDU
HDFK RWKHU

7KH FKDUW LQ )LIJXUH LV DQ DOWHUQDWLYH ZD\ WR YLVXDOLVH WKH I
LPSRVHG E\ WKH UHJLRQDO DXWKRULWLHY RQ PRELOLW\ LQ /RPEDUG\ O
ULJKW 7KH ZHHN EHIRUH SXUSOH DQG WKDW DIWHU RUDQJH WKH HQW
DUH FRPSDUHG
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