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6LWXDWLRQ�8SGDWH�DQG�,QWURGXFWLRQ

$�EULHI�XSGDWH�RQ�WKH�SDQGHPLF�VLWXDWLRQ�LV�SUHVHQWHG�EHORZ�

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ�GHFODUHG�FRURQDYLUXV��&29,'�����D�SDQGHPLF�
����0DU�������DQG�WKH�VLWXDWLRQ�LV�UDSLGO\�HYROYLQJ�

/DVW�FRXQW��DV�DW���$SU�������IRU�$XVWUDOLD�ZDV�������FRQILUPHG�FDVHV��7KHUH�KDV�
EHHQ�D�VOLJKW�LQFUHDVH�RI�QHZ�GDLO\�FDVHV����$SU�± �������$SU�± �������$SU�� �����
+LJKHVW�GDLO\�LQFUHDVH�ZDV����0DU�± ����

9LFWRULD¶V�FXPXODWLYH�FRXQW�LV�WKH�VHFRQG�KLJKHVW�DW�������FDVHV��7KHUH�KDV�EHHQ�
D�VOLJKW�ULVH�LQ�QHZ�GDLO\�FDVHV����$SU�± ������$SU�± ������$SU�� ����+LJKHVW�GDLO\�
LQFUHDVH�ZDV����0DU�± �����

,PSOHPHQWDWLRQ�RI�PHDVXUHV�VXFK�DV�VRFLDO�GLVWDQFLQJ��FDQFHOODWLRQ�RI�PDMRU�
HYHQWV��VKXWWLQJ�GRZQ�QRQ�HVVHQWLDO�VHUYLFHV�EXVLQHVVHV�DQG�HGXFDWLRQ�
LQVWLWXWLRQV�LV�KDYLQJ�DQ�XQSUHFHGHQWHG�LPSDFW�RQ�$XVWUDOLD�DQG�WKH�JOREDO�
HFRQRP\�

,W�LV�FOHDU�WKDW�WKH�YLUXV�LV�GLVUXSWLQJ�DOO�PDMRU�LQGXVWULHV��HVSHFLDOO\�VHFWRUV�RI�WKH�
HFRQRP\�GHSHQGHQW�RQ�JOREDO�VXSSO\�FKDLQV�DV�ZHOO�DV�VPDOO�EXVLQHVV�
RSHUDWLRQV�

,Q�WHUPV�RI�WKH�EXLOGLQJ�DQG�FRQVWUXFWLRQ�VHFWRU��WKH�YDOXH�RI�9LFWRULDQ�EXLOGLQJ�
DSSURYDOV�IRU�WKH�\HDU�WR�)HEUXDU\������ZDV�ZRUWK�������ELOOLRQ��7KH�WUHQG�
HVWLPDWH�RI�WKH�YDOXH�RI�WRWDO�EXLOGLQJ�DSSURYHG�URVH�������LQ�)HEUXDU\�DQG�KDV�
ULVHQ�IRU�WKUHH�PRQWKV��

$�VKXWGRZQ�RI�EXLOGLQJ�VLWHV�LQ�9LFWRULD�ZRXOG�KDYH�XQSUHFHGHQWHG�HFRQRPLF�
LPSDFWV�IRU�WKH�6WDWH�HFRQRP\�

7KH�&29,'����SDQGHPLF�LV�HYROYLQJ�
UDSLGO\�DQG�LPSRVLQJ�D�VLJQLILFDQW�
HFRQRPLF�DQG�SXEOLF�KHDOWK�FRVW�

���)HE
:+2�DQQRXQFHV�
RIILFLDO�QDPH�RI�
FRURQDYLUXV�
GLVHDVH������ZLOO�
EH�&29,'���
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���)HE
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1RYHO�&RURQDYLUXV�
&29,'����HQDFWHG�

���0DU
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������E��

���0DU
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3DFNDJH�
������E��

���0DU
5%$��\U�
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���0DU
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�������E��

��$SU�
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GXH�WR�
&29,'�
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���0DU�
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$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV���������� %XLOGLQJ�$SSURYDOV��$XVWUDOLD��)HE�������/DWHVW�UHOHDVH���$SU������

KWWSV���JLVDQGGDWD�PDSV�DUFJLV�FRP�DSSV�RSVGDVKERDUG�LQGH[�KWPO��EGD�������IG�����������E��H�HFI���$FFHVVHG���$SU������

KWWSV���ZZZ�DEF�QHW�DX�QHZV������������FRURQDYLUXV�FDVHV�GDWD�UHYHDOV�KRZ�FRYLG����VSUHDGV�LQ�DXVWUDOLD�����������$FFHVVHG���$SU �����

���-DQ�
�VW�FDVH�RI�
&29,'����
LQ�9LFWRULD�

���0DU
6WDJH���
5HVWULFWLRQV�
LQ�SODFH�
�9LF��

&29,'����&DVH�HYHQW &29,'����:+2�*RYW�HYHQW

�
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9LUXV�7UDQVPLVVLRQ�,PSDFW�± ,QWURGXFWLRQ�DQG�$VVXPSWLRQV

.H\�7HUP 0HGLXP�,PSDFW /RZ�,PSDFW

3HQHWUDWLRQ���,QIHFWLRQ�UDWH��7KH�SURSRUWLRQ�RI�WKH�
SRSXODWLRQ�ZLWKLQ�9LFWRULD�WKDW�FRQWUDFW�WKH�YLUXV�

���SHU�FHQW� ���SHU�FHQW�

7UDQVPLVVLRQ�GXUDWLRQ��7KH�GXUDWLRQ�RYHU�ZKLFK�
YLUXV�WUDQVPLVVLRQ�ZLOO�FRQWLQXH�ZLWKLQ�WKH�FRPPXQLW\�

���ZHHNV����
PRQWKV��

���ZHHNV�

'RXEOLQJ�5DWH��7KH�GXUDWLRQ�LW�WDNHV�IRU�WKH�QXPEHU�
RI�FDVHV�ZLWKLQ�WKH�FRPPXQLW\�WR�GRXEOH�

�����GD\V� ����GD\V�

([SRVXUH�UDWH� 7KH�QXPEHU�RI�PHPEHUV�IRUFHG�LQWR�
LVRODWLRQ�IROORZLQJ�D�FRQILUPHG�PHPEHU�LQIHFWLRQ�

��PHPEHUV�

,QFLGHQFH�E\�DJH�JURXS��5DWH�DW�ZKLFK�WKH�YLUXV�
LQIHFWV�SRSXODWLRQ�DJH�JURXSV�

6HH�$SSHQGL[�$

9LUXV�SUHYDOHQFH�ZLWKLQ�WKH�,1&2/,1.�PHPEHU�
JURXS��1XPEHU�RI�,1&2/,1.�PHPEHUV�WKDW�DUH�
LQIHFWHG�

6HH�$SSHQGL[�$

0HPEHU�RXWFRPHV��0HPEHUV�DUH�DVVXPHG�WR�IDFH�IRXU�W\SH�RI�RXWFRPHV�
�� 6HYHULW\����0LOG�LQIHFWLRQ�����GD\V�WR�UHFRYHU��
�� 6HYHULW\����+RVSLWDOLVHG ����GD\V�WR�UHFRYHU��
�� 6HYHULW\����+RVSLWDOLVHG�DQG�,&8�����GD\V�WR�UHFRYHU��
�� 6HYHULW\����+RVSLWDOLVHG DQG�GLHG�
6285&(��
���'HSXW\�&KLHI�0HGLFDO�2IILFHU¶V�SUHVV�FRQIHUHQFH�DERXW�&29,'����RQ����0DUFK��$YDLODEOH�IURP��KWWSV���ZZZ�KHDOWK�JRY�DX�QHZV�GHSXW\�FKLHI�PHGLFDO�RIILFHUV�
SUHVV�FRQIHUHQFH�DERXW�FRYLG����RQ����PDUFK
���3ULPH�0LQLVWHU�6FRWW�0RUULVRQ�SUHVV�FRQIHUHQFH�DERXW�&29,'����RQ����0DUFK��$YDLODEOH�IURP���KWWSV����QHZV�FRP�DX�OLIHVW\OH�KHDOWK�ZHOOEHLQJ�VFRWW�PRUULVRQ�
ZDUQV�DXVWUDOLD�WR�SUHSDUH�IRU�VL[�PRQWK�FRURQDYLUXV�EDWWOH�F�������!
���+HOOHZHOO��-��$EERWW��6��HW��DO���������)HDVLELOLW\�RI�FRQWUROOLQJ�&29,'����RXWEUHDNV�E\�LVRODWLRQ�RI�FDVHV�DQG�FRQWDFWV�/DQFHW�*ORE�+HDOWK����������H���±��
���7KLV�DVVXPSWLRQ�ZDV�D�YDULDEOH�LQ�WKH�PRGHO��GHWHUPLQHG�E\�DVVXPSWLRQV�����DQG���
���7KHUH�DUH�PDQ\�IDFWRUV�WKDW�LQIOXHQFH�WKLV�DVVXPSWLRQ�± UHFHQW�DQHFGRWDO�HYLGHQFH�VXJJHVWV�WKDW�D�EXLOGLQJ�VLWH�LQ�9LFWRULD�ZLOO�XQGHUJR�D�GHHS�FOHDQ�LI�YLVLWHG�
E\�D�ZRUNHU�LQIHFWHG�E\�&29,'�����7KHUHIRUH�WKH�SUHYDLOLQJ�DVVXPSWLRQ�LQ�WKLV�DQDO\VLV�LV�WKDW�RQO\�WKRVH�WKDW�ZHUH�ZRUNLQJ�FORVHO\�ZLWK�WKH�LQIHFWHG�ZRUNHU�DUH�
UHTXLUHG�WR�VHOI�LVRODWH�

7DEOH����.H\�970�DVVXPSWLRQV
7KH�9LUXV�7UDQVPLVVLRQ�0RGHO�VLPXODWHV�
WKH�SRWHQWLDO�LPSDFW�WKH�YLUXV�PD\�KDYH�
RQ�WKH�,1&2/,1.�PHPEHU�ZRUNIRUFH�

2YHUYLHZ

7KH�SXUSRVH�RI�WKH�9LUXV�7UDQVPLVVLRQ�0RGHO��970��LV�WR�VLPXODWH�WKH�LPSDFW�RI�WKH�6$56�
&29���YLUXV��YLUXV��DQG�UHVXOWLQJ�&29,'�����GLVHDVH��RQ�WKH�,1&2/,1.�PHPEHU�ZRUNIRUFH��
7KH�PRGHO�LQFRUSRUDWHV�UHFHQW�HYLGHQFH�DQG�GDWD�SHUWDLQLQJ�WR�WKH�HSLGHPLRORJLFDO�IHDWXUHV�
RI�WKH�YLUXV�WR�JHQHUDWH�D�WLPH�SURILOH�RI�SRVVLEOH�PHPEHU�RXWFRPHV�

$SSURDFK

7KH�PRGHO�SUHVHQWV�RXWFRPHV�XQGHU�WKUHH�SRVVLEOH�VFHQDULRV�RI�VHYHULW\��

+LJK�,PSDFW��&RPSOHWH�6KXWGRZQ�± 1RQ�HVVHQWLDO�LQGXVWU\���8QGHU�WKLV�VFHQDULR��LW�
LV�DVVXPHG�WKH�FRQVWUXFWLRQ�LQGXVWU\�ZLWKLQ�9LFWRULD�LV�GHHPHG�QRQ�HVVHQWLDO�DQG�IRUFHG�
LQWR�VKXWGRZQ�DV�D�UHVXOW�RI�WKH�YLUXV��7KH�HQWLUH�FRQVWUXFWLRQ�ZRUNIRUFH�LV�PDGH�
UHGXQGDQW�LPPHGLDWHO\��1RWH�WKDW�XQGHU�WKLV�VFHQDULR��DFWLYLW\�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\�
LV�DVVXPHG�WR�FHDVH�LPPHGLDWHO\�DQG�DOO�ZRUNHUV�DUH�PDGH�UHGXQGDQW�DQG�WKHUHIRUH�QR�
970�VLPXODWLRQ�LV�UHTXLUHG�

0HGLXP�,PSDFW��+LJK�7UDQVPLVVLRQ�± (VVHQWLDO�,QGXVWU\���8QGHU�WKLV�VFHQDULR��WKH�
FRQVWUXFWLRQ�LQGXVWU\�LV�DVVXPHG�WR�EH�GHHPHG�HVVHQWLDO�DQG�WKH�YLUXV�VSUHDGV�WR�LQIHFW�
����RI�WKH�SRSXODWLRQ�ZLWKLQ�9LFWRULD�RYHU�D�VL[�PRQWK�SHULRG��DIWHU�ZKLFK�WKH�SDQGHPLF�
LV�FRQWDLQHG��DQG�QR�QHZ�LQIHFWLRQV�RFFXU�

/RZ�,PSDFW��/RZ�7UDQVPLVVLRQ�± (VVHQWLDO�,QGXVWU\���8QGHU�WKLV�VFHQDULR��WKH�
FRQVWUXFWLRQ�LQGXVWU\�LV�DVVXPHG�WR�EH�GHHPHG�HVVHQWLDO�DQG�WKH�YLUXV�VSUHDGV�WR�LQIHFW�
����RI�WKH�SRSXODWLRQ�ZLWKLQ�9LFWRULD�RYHU����ZHHNV��DIWHU�ZKLFK�WKH�SDQGHPLF�LV�
FRQWDLQHG��DQG�QR�QHZ�LQIHFWLRQV�RFFXU�

��
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9LUXV�7UDQVPLVVLRQ�,PSDFW�� 5HVXOWV

1RWH��6KRUW�WHUP�FDVHV�LQFOXGHV�WKRVH�ZLWK�D�PLOG�LQIHFWLRQ�DQG�D�EULHI�KRVSLWDO�DGPLVVLRQ��/RQJ�WHUP�FDVHV�LQFOXGH�WKRVH�DGPLWWHG�WR�DQ�,QWHQVLYH�&DUH�8QLW�DQG�WKRVH�WKDW�VXFFXPE�WR�WKH�YLUXV�

7KH�YLUXV�ZLOO�IRUFH�D�VLJQLILFDQW�QXPEHU�
RI�LQIHFWHG�DQG�H[SRVHG�,&2/,1.�
PHPEHUV�RXW�RI�WKH�ZRUNIRUFH�

)LJXUH����9LUXV�7UDQVPLVVLRQ��0HGLXP�,PSDFW�6FHQDULR

)LJXUH����9LUXV�7UDQVPLVVLRQ��/RZ�,PSDFW�6FHQDULR

0HGLXP�,PSDFW�6FHQDULR��+LJK�7UDQVPLVVLRQ�± (VVHQWLDO�,QGXVWU\���

8QGHU�WKLV�VFHQDULR��WKH�IROORZLQJ�WUDQVPLVVLRQ�IHDWXUHV�DUH�UHDOLVHG��

7RWDO�4XDUDQWLQHG�� ������

7RWDO�,QIHFWHG��6KRUW�WHUP��� ������

7RWDO�,QIHFWHG��/RQJ�WHUP��� ���

3HDN�,QDFWLYLW\��'DWH�� ���$XJXVW�����

3HDN�,QDFWLYLW\����ZRUNIRUFH�� ���SHU�FHQW

/RZ�,PSDFW�6FHQDULR��/RZ�7UDQVPLVVLRQ ± (VVHQWLDO�,QGXVWU\���

8QGHU�WKLV�VFHQDULR��WKH�IROORZLQJ�WUDQVPLVVLRQ�IHDWXUHV�DUH�UHDOLVHG�

7RWDO�4XDUDQWLQHG�� ������

7RWDO�,QIHFWHG�� 6KRUW�WHUP�� ������

7RWDO�,QIHFWHG�� /RQJ�WHUP�� ���

3HDN�,QDFWLYLW\��'DWH�� ��-XQH�����

3HDN�,QDFWLYLW\����ZRUNIRUFH�� ���SHU�FHQW

��
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(FRQRPLF�,PSDFW�� ,PSRUWDQFH�RI�WKH�&RQVWUXFWLRQ�,QGXVWU\�WR�WKH�9LFWRULDQ�(FRQRP\

)LJXUH����&RQVWUXFWLRQ�,QGXVWU\�*URVV�9DOXH�$GGHG�
��EQ��DQG�6KDUH�RI�*URVV�6WDWH�3URGXFW

)LJXUH����&RQVWUXFWLRQ�,QGXVWU\�(PSOR\PHQW�����V��DQG�
6KDUH�RI�7RWDO�(PSOR\PHQW�

7KH�&RQVWUXFWLRQ�LQGXVWU\�LV�D�VLJQLILFDQW�GULYHU�RI�WKH�9LFWRULDQ�
HFRQRP\�± ERWK�LQ�WHUPV�RI�LWV�GLUHFW�FRQWULEXWLRQ�WR�*URVV�6WDWH�
3URGXFW��*63��DQG�WKH�QXPEHU�RI�SHRSOH�HPSOR\HG�LQ�WKH�VHFWRU��
EXW�DOVR�WR�WKH�H[WHQW�WKDW�LW�IDFLOLWDWHV�WKH�JURZWK�DQG�
GHYHORSPHQW�RI�RWKHU�VHFWRUV�RI�WKH�HFRQRP\�DQG�VRFLHW\�PRUH�
JHQHUDOO\��

7KH�&RQVWUXFWLRQ�,QGXVWU\¶V�LPSRUWDQFH�WR�WKH�9LFWRULDQ�HFRQRP\�
KDV�DOVR�LQFUHDVHG�RYHU�WLPH��DV�KLJKOLJKWHG�LQ�)LJXUHV���DQG���
WR�WKH�ULJKW��

,Q�*URVV�9DOXH�$GGHG��*9$��WHUPV��WKH�&RQVWUXFWLRQ�,QGXVWU\�
JHQHUDWHG�������ELOOLRQ�WR�WKH�9LFWRULDQ�HFRQRP\�LQ���������±
PRUH�WKDQ�GRXEOLQJ�LQ�VL]H�RYHU�WKH�SDVW����\HDUV��$V�D�UHVXOW��WKH�
&RQVWUXFWLRQ�,QGXVWU\�KDV�LQFUHDVHG�LQ�LPSRUWDQFH�WR�WKH�9LFWRULDQ�
HFRQRP\�RYHU�WKLV�SHULRG�± ULVLQJ�IURP�����SHU�FHQW�RI�9LFWRULD¶V�
*63�LQ���������WR�D�KLJK�RI�����SHU�FHQW�RI�*63�LQ����������

7KH�&RQVWUXFWLRQ�,QGXVWU\�WRGD\�LV�9LFWRULD¶V�WKLUG�ODUJHVW�LQGXVWU\��
EHKLQG�)LQDQFH�DQG�,QVXUDQFH�������SHU�FHQW��DQG�+HDOWK�&DUH�
DQG�6RFLDO�$VVLVWDQFH����SHU�FHQW���EXW�DKHDG�RI�WUDGLWLRQDOO\�
LPSRUWDQW�LQGXVWULHV�VXFK�DV�0DQXIDFWXULQJ������SHU�FHQW���
(GXFDWLRQ������SHU�FHQW��DQG�5HWDLO������SHU�FHQW��LQ����������

,Q�HPSOR\PHQW�WHUPV��WKH�&RQVWUXFWLRQ�,QGXVWU\�HPSOR\HG�
��������SHUVRQV�LQ����������PRUH�WKDQ�GRXEOH�WKH�QXPEHU�RI�
SHRSOH�HPSOR\HG�E\�WKH�VHFWRU����\HDUV�DJR��

7KH�JURZWK�LQ�WKH�VHFWRU�KDV�LQ�WXUQ�VHHQ�LW�EHFRPH�DQ�
LQFUHDVLQJO\�LPSRUWDQW�HPSOR\HU�LQ�9LFWRULD��ZLWK�LWV�VKDUH�ULVLQJ�
IURP�����SHU�FHQW�RI�WRWDO�9LFWRULDQ�HPSOR\PHQW�LQ���������WR�
����SHU�FHQW�LQ����������$V�D�UHVXOW��WKH�&RQVWUXFWLRQ�,QGXVWU\�KDV�
ULVHQ�WR�EHFRPH�WKH�6WDWH¶V�IRXUWK�ELJJHVW�HPSOR\HU��EHKLQG�
+HDOWK�&DUH�DQG�6RFLDO�$VVLVWDQFH�����SHU�FHQW���5HWDLO�������SHU�
FHQW��DQG�3URIHVVLRQDO�6HUYLFHV������SHU�FHQW���EXW�DKHDG�RI�
LPSRUWDQW�LQGXVWULHV�VXFK�DV�0DQXIDFWXULQJ������SHU�FHQW���
(GXFDWLRQ������SHU�FHQW��DQG�$FFRPPRGDWLRQ������SHU�FHQW��LQ�
���������

1RWH��*63�LV�WKH�EURDGHVW�PHDVXUH�RI�HFRQRPLF�DFWLYLW\�LQ�9LFWRULD��PHDVXULQJ�WKH�WRWDO�YDOXH�RI�DOO�JRRGV�DQG�VHUYLFHV�SURGXFHG RYHU�D�VSHFLILF�WLPH�SHULRG��*9$�LV�WKH�JURVV�YDOXH�DGGHG�WR�WKH�HFRQRP\�DQG�LQFOXGHV�FRPSHQVDWLRQ�RI�HPSOR\HHV��JURVV�
RSHUDWLQJ�VXUSOXV�DQG�WD[HV�PLQXV�VXEVLGLHV��EXW�GRHV�QRW�LQFOXGH�WKH�FRVW�RI�SURGXFLQJ�LQWHUPHGLDWH�JRRGV�DQG�VHUYLFHV��*9$�LV�XVHG�WR�HVWLPDWH�WKH�FRQWULEXWLRQ�RI�DQ�LQGXVWU\�WR�DQ�HFRQRP\��DQG�LV�D�VXEVHW�RI�*63��
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&RQVWUXFWLRQ�,QGXVWU\�*9$

&RQVWUXFWLRQ�,QGXVWU\�6KDUH�RI�*63
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&RQVWUXFWLRQ�(PSOR\PHQW

6KDUH�RI�7RWDO�(PSOR\PHQW

��
7KH�&RQVWUXFWLRQ�,QGXVWU\�LV�9LFWRULD¶V�WKLUG�
ODUJHVW�LQGXVWU\��JHQHUDWLQJ�������ELOOLRQ�WR�WKH�
HFRQRP\�LQ����������

7KH�&RQVWUXFWLRQ�,QGXVWU\�DFFRXQWHG�IRU�
����SHU�FHQW�RI�*63�LQ���������± JHQHUDWLQJ�
PRUH�YDOXH�WR�WKH�9LFWRULDQ�HFRQRP\�WKDQ�
0DQXIDFWXULQJ��(GXFDWLRQ�DQG�5HWDLO�VHFWRUV��

7KH�&RQVWUXFWLRQ�,QGXVWU\�HPSOR\HG���������
SHRSOH�LQ���������± PRUH�WKDQ�GRXEOH�WKH�
QXPEHU�RI�SHRSOH�LW�HPSOR\HG����\HDUV�SULRU��

7KH�&RQVWUXFWLRQ�,QGXVWU\�DFFRXQWHG�IRU�
����SHU�FHQW�RI�WRWDO�SHRSOH�HPSOR\HG�LQ�
9LFWRULD�LQ���������± PDNLQJ�LW�D�ODUJHU�
HPSOR\HU�WKDQ�0DQXIDFWXULQJ��(GXFDWLRQ�DQG�
$FFRPPRGDWLRQ�VHFWRUV��

������

���� ����

��



$&,/�$//(1�&2168/7,1* 6 7 5 , & 7 / < � & 2 1 ) , ' ( 1 7 , $ /

(FRQRPLF�,PSDFW�� 0HWKRGRORJ\�DQG�'LUHFW�,PSDFWV

)LJXUH����3URMHFWV�8QGHU�&RQVWUXFWLRQ��0DUFK�����

)LJXUH����'LUHFW�,PSDFW�RI�&XUUHQW�3URMHFWV�8QGHU�&RQVWUXFWLRQ��(DFK�6FHQDULR

,QSXW�2XWSXW�0RGHOOLQJ

,Q�RUGHU�WR�HVWLPDWH�WKH�HFRQRPLF�LPSDFW�RI�
&29,'����6FHQDULRV�GHYHORSHG�IRU�WKLV�VWXG\��
$&,/�$OOHQ�KDV�XVHG�LWV�,QSXW�2XWSXW��,2��PRGHO�
RI�WKH�9LFWRULDQ�HFRQRP\��

,QSXW�2XWSXW��,�2��PRGHOOLQJ�IUDPHZRUNV�FDSWXUH�
WKH�GLUHFW�DQG�LQGLUHFW�HIIHFWV�RI�H[SHQGLWXUH�E\�
FDSWXULQJ��IRU�HDFK�LQGXVWU\��WKH�LQGXVWULHV�LW�
SXUFKDVHV�LQSXWV�IURP�DQG�DOVR�WKH�LQGXVWULHV�LW�
VHOOV�LWV�RXWSXWV�WR��)RU�H[DPSOH��WKH�,2�WDEOH�RI�
WKH�9LFWRULDQ�HFRQRP\�FDSWXUHV�SXUFKDVHV�IURP�
DQG�VDOHV�WR�LQGXVWULHV�ORFDWHG�LQ�9LFWRULD��DV�
ZHOO�DV�LPSRUWV�IURP�RXWVLGH�RI�9LFWRULD�

)RU�WKH�SXUSRVH�RI�WKLV�VWXG\��$&,/�$OOHQ¶V�,2�
PRGHO�RI�WKH�9LFWRULDQ�HFRQRP\�ZLOO�SURGXFH�
UHVXOWV�XQGHU�HDFK�&29,'����6FHQDULR�LQ�WHUPV�
RI�WKH�GLUHFW�LPSDFW�RI�DQ\�UHGXFWLRQ�LQ�
FRQVWUXFWLRQ�DFWLYLW\�RQ�WKH�&RQVWUXFWLRQ�,QGXVWU\�
DQG�WKH�IORZ�RQ�RU�LQGLUHFW�FRQWULEXWLRQ�WR�RWKHU�
VHFWRUV�RI�WKH�9LFWRULDQ�HFRQRP\�DV�PHDVXUHG�
E\�

(FRQRPLF�2XWSXW�± DV�PHDVXUHG�E\�*URVV�6WDWH�
3URGXFW��*63��DW�DQ�HFRQRP\�ZLGH�OHYHO�DQG�
*URVV�9DOXH�$GGHG��*9$��DW�DQ�LQGXVWU\�VHFWRU�
OHYHO�

,QFRPHV ± DV�PHDVXUHG�E\�ZDJHV�DQG�VDODULHV�
HDUQHG�E\�HPSOR\HHV�

(PSOR\PHQW ± DV�PHDVXUHG�LQ�)XOO�7LPH�
(TXLYDOHQW��)7(��WHUPV��

&RQVWUXFWLRQ�3URMHFW�'DWD�6RXUFHV

7KH�HFRQRPLF�PRGHOOLQJ�LV�EDVHG�RQ�

FRQVWUXFWLRQ�GDWD�IURP�%&,�$XVWUDOLD��7KLV�
GDWDVHW�LQFOXGHV�D�GHWDLOHG�OLVWLQJ�RI�WKH�SURMHFWV�
SURMHFWHG�WR�EH�GHOLYHUHG�RYHU�D����PRQWK�SHULRG�
IURP���$SULO�������LQFOXGLQJ�WKHLU�VWDUW�GDWH��HQG�
GDWH�DQG�YDOXH��%\�LQFOXGLQJ�DOO�SURMHFWV�VODWHG�
IRU�GHYHORSPHQW�LQ�9LFWRULD�RYHU�WKH�QH[W����
PRQWKV��WKH�DQDO\VLV�SURYLGHV�D�YLHZ�RI�WKH�
HFRQRPLF�LPSDFW�LQ�WKH�VLWXDWLRQ�ZKHUH�WKH�
HQWLUH�FRQVWUXFWLRQ�LQGXVWU\�XQGHUJRHV�D�
SURSRUWLRQDWH�H[SHULHQFH�WR�,1&2/,1.�XQGHU�
HDFK�VFHQDULR�

'LUHFW�,PSDFWV

)LJXUH���GHWDLOV�WKH�HVWLPDWHG�ZHHNO\�
H[SHQGLWXUH�DVVRFLDWHG�ZLWK�FXUUHQW�SURMHFWV�
XQGHU�FRQVWUXFWLRQ�LQ�9LFWRULD�DV�DW���$SULO�������
2YHUDOO��LW�LV�HVWLPDWHG�WKDW�WKHUH�ZLOO�EH�������
ELOOLRQ�LQ�FRQVWUXFWLRQ�SURMHFWV�XQGHUZD\�LQ�
9LFWRULD�GXULQJ�WKH�QH[W����PRQWKV��HTXDWLQJ�WR�
DQ�DYHUDJH�RI������PLOOLRQ�RI�ZRUN�H[SHFWHG�WR�
EH�XQGHUWDNHQ�HDFK�ZHHN�EHWZHHQ�QRZ�DQG�WKH�
HQG�RI�WKH�ILQDQFLDO�\HDU��

%DVHG�RQ�WKLV�GDWD��DQG�LQFRUSRUDWLQJ�WKH�
ZRUNIRUFH�LPSDFWV�RI�WKH�970��LW�LV�HVWLPDWHG�
WKDW�WKH�GLUHFW�LPSDFWV�RQ�WKH�&RQVWUXFWLRQ�
,QGXVWU\�IURP�ORVW�DFWLYLW\��DV�KLJKOLJKWHG�LQ�
)LJXUH����ZRXOG�DPRXQW�WR�

$OPRVW����ELOOLRQ�XQGHU�WKH�/RZ�&DVH�
6FHQDULR

2YHU����ELOOLRQ�XQGHU�WKH�0HGLXP�&DVH�
6FHQDULR

2YHU�����ELOOLRQ�XQGHU�WKH�+LJK�&DVH�RU�
´6KXWGRZQµ�6FHQDULR
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(FRQRPLF�,PSDFW�5HVXOWV
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$�FRPSOHWH�VKXW�GRZQ�VFHQDULR�LV�HVWLPDWHG�WR�FRVW�9LFWRULD�������ELOOLRQ�LQ�HFRQRPLF�RXWSXW�
RYHU�WKH�QH[W����PRQWKV��

5HODWLYH�WR�WKLV�KLJK�FDVH�VFHQDULR��DQ�HVVHQWLDO�VHUYLFH�GHVLJQDWLRQ�IRU�WKH�LQGXVWU\�XQGHU�WKH�
PHGLXP�DQG�ORZ�FDVH�LQIHFWLRQ�VFHQDULRV�ZLOO�JHQHUDWH�DQ�HVWLPDWHG�������� ������ELOOLRQ LQ�
DGGLWLRQDO�HFRQRPLF�RXWSXW�

(FRQRPLF�,PSDFW�� 5HVXOWV

$V�DQ�HVVHQWLDO�VHUYLFH��WKH�FRQVWUXFWLRQ�VHFWRU�
ZLOO�FRQWLQXH�WR�PDNH�D�VLJQLILFDQW�DQQXDO�
FRQWULEXWLRQ�WR�WKH�HFRQRP\�LQ�9LFWRULD�

7KH�RXWSXWV�RI�WKH�HFRQRPLF�LPSDFW�
DVVHVVPHQW�DUH�GLVFXVVHG�EHORZ�

+LJK�&DVH�6FHQDULR�,PSDFWV

8QGHU�WKH�+LJK�&DVH�6FHQDULR��LW�LV�
DVVXPHG�WKH�LQGXVWU\�LV�GHHPHG�QRQ�
HVVHQWLDO�DQG�DOO�FRQVWUXFWLRQ�SURMHFW�
DFWLYLW\�FHDVHV�IRU����PRQWKV��$&,/�$OOHQ�
HVWLPDWHV�WKDW�WKLV�FRXOG�GLUHFWO\�VHH�D�
UHGXFWLRQ�LQ�FRQVWUXFWLRQ�DFWLYLW\�RYHU�WKH�
VWXG\�SHULRG�RI�RYHU�����ELOOLRQ�DFURVV�
UHVLGHQWLDO��QRQ�UHVLGHQWLDO�DQG�
HQJLQHHULQJ�FRQVWUXFWLRQ�SURMHFWV��7KLV�LV�
HVWLPDWHG�WR�UHVXOW�LQ�WKH�IROORZLQJ�
LPSDFWV�

(FRQRPLF�2XWSXW� /RVV�RI�������ELOOLRQ��
LQFOXGLQJ�����EQ�DV�D�UHVXOW�RI�WKH�GLUHFW�
LPSDFW�DQG������EQ�IURP�WKH�LQGLUHFW�
LPSDFW�

,QFRPH� /RVV�RI�������ELOOLRQ��LQFOXGLQJ�
����EQ�DV�D�UHVXOW�RI�WKH�GLUHFW�LPSDFW�DQG�
���EQ�IURP�WKH�LQGLUHFW�LPSDFW�

-REV��/RVV�RI���������MREV��LQFOXGLQJ�
�������DV�D�UHVXOW�RI�WKH�GLUHFW�LPSDFW�DQG�
��������IURP�WKH�LQGLUHFW�LPSDFW�

0HGLXP�&DVH�6FHQDULR�,PSDFWV

8QGHU�WKH�0HGLXP�&DVH�6FHQDULR��LW�LV�
HVWLPDWHG�WKDW�WKH�YLUXV�VSUHDG�LV�
FRQWLQXHV�IRU�VL[�PRQWKV�DQG�UHDFKHV����
SHU�FHQW�RI�WKH�SRSXODWLRQ��$&,/�$OOHQ�
HVWLPDWHV�WKDW�WKLV�FRXOG�GLUHFWO\�VHH�D�
UHGXFWLRQ�LQ�FRQVWUXFWLRQ�DFWLYLW\�RYHU�WKH�
VWXG\�SHULRG�RI�RYHU����ELOOLRQ�DFURVV�
UHVLGHQWLDO��QRQ�UHVLGHQWLDO�DQG�
HQJLQHHULQJ�FRQVWUXFWLRQ�SURMHFWV��7KLV�LV�

HVWLPDWHG�WR�UHVXOW�LQ�WKH�IROORZLQJ�
LPSDFWV�

(FRQRPLF�2XWSXW��/RVV�RI������ELOOLRQ��
LQFOXGLQJ�����EQ�DV�D�UHVXOW�RI�WKH�GLUHFW�
LPSDFW�DQG�����EQ�IURP�WKH�LQGLUHFW�
LPSDFW�

,QFRPH��/RVV�RI������ELOOLRQ��LQFOXGLQJ�
����EQ�DV�D�UHVXOW�RI�WKH�GLUHFW�LPSDFW�DQG�
����EQ�IURP�WKH�LQGLUHFW�LPSDFW�

-REV��/RVV�RI��������MREV��LQFOXGLQJ�
������MREV�DV�D�UHVXOW�RI�WKH�GLUHFW�LPSDFW�
DQG��������MREV�IURP�WKH�LQGLUHFW�LPSDFW�

/RZ�&DVH�6FHQDULR�,PSDFWV

8QGHU�WKH�/RZ�&DVH�6FHQDULR��LW�LV�
HVWLPDWHG�WKDW�WKH�YLUXV�VSUHDG�LV�
FRQWDLQHG�TXLFNO\�DQG�RQO\�UHDFKHV����SHU�
FHQW�RI�WKH�SRSXODWLRQ��$&,/�$OOHQ�
HVWLPDWHV�WKDW�WKLV�FRXOG�GLUHFWO\�VHH�D�
UHGXFWLRQ�LQ�FRQVWUXFWLRQ�DFWLYLW\�RYHU�WKH�
VWXG\�SHULRG�RI�DOPRVW����ELOOLRQ�DFURVV�
UHVLGHQWLDO��QRQ�UHVLGHQWLDO�DQG�
HQJLQHHULQJ�FRQVWUXFWLRQ�SURMHFWV��7KLV�LV�
HVWLPDWHG�WR�UHVXOW�LQ�WKH�IROORZLQJ�
LPSDFWV�

(FRQRPLF�2XWSXW� /RVV�RI������ELOOLRQ��
LQFOXGLQJ�����EQ�DV�D�UHVXOW�RI�WKH�GLUHFW�
LPSDFW�DQG�����EQ�IURP�WKH�LQGLUHFW�
LPSDFW�

,QFRPH� /RVV�RI������ELOOLRQ��LQFOXGLQJ�
����EQ�DV�D�UHVXOW�RI�WKH�GLUHFW�LPSDFW�DQG�
����EQ�IURP�WKH�LQGLUHFW�LPSDFW�

-REV��/RVV�RI�������MREV��LQFOXGLQJ�������
MREV�DV�UHVXOW�RI�WKH�GLUHFW�LPSDFW�DQG�
������MREV�IURP�WKH�LQGLUHFW�LPSDFW�
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