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)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

$EVWUDFW

8VLQJ D KDUPRQLVHG GDWD VHW IRU WKH (XURSHDQ 8QLRQ DQG SDQHO GDWD

WHFKQLTXHV� DQG IROORZLQJ D SURGXFWLRQ IXQFWLRQ DSSURDFK� ZH ILQG D SRVLWLYH

JURZWK HIIHFW RI WRWDO VRFLDO SURWHFWLRQ H[SHQGLWXUH RQ JURZWK� :KHQ HYDOXDWLQJ

WKH HIIHFWV RI GLIIHUHQW SURJUDPPHV� WKH UHVXOWV DUH PL[HG�

.H\ZRUGV� VRFLDO SURWHFWLRQ EHQHILWV� HFRQRPLF JURZWK� (XURSHDQ 8QLRQ�

-(/ FRGHV� ,��� 2��� 2���



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

�� ,QWURGXFWLRQ

7KH OLQN EHWZHHQ JURZWK DQG VRFLDO SURWHFWLRQ KDV DWWUDFWHG UHFHQWO\ PXFK

DWWHQWLRQ OLQNHG WR WKH JHQHUDO LVVXH RI WKH UHODWLRQVKLS EHWZHHQ JRYHUQPHQW

H[SHQGLWXUH DQG HFRQRPLF SHUIRUPDQFH >VHH $WNLQVRQ ������ ����� IRU D VXUYH\@�

7KHUH DUH VHYHUDO UHDVRQV WR EHOLHYH WKDW VRFLDO SURWHFWLRQ DQG JURZWK PD\ EH

UHODWHG� 7KH VR�FDOOHG ´VRFLDO DVVHW DUJXPHQWµ VWDWHV WKDW KLJK WUDQVIHUV FDXVH

KLJK JURZWK GXH WR WKH LQVWLWXWLRQDO DVVXUDQFH LQGLYLGXDOV IDFH DJDLQVW ULVNV

LPSO\LQJ ORVV RI LQFRPH� 7KH IDFW LV WKDW PDQ\ GLIIHUHQW SURJUDPPHV DUH ZRUNLQJ

VLPXOWDQHRXVO\ XQGHU WKH WHUPV ´6RFLDO 3URWHFWLRQµ ERWK UDLVLQJ UHVHUYDWLRQ

ZDJHV DQG FRQILGHQFH WKDW RQHURXV ULVNV DUH SURSHUO\ FRYHUHG� DQG ORZHULQJ QHW

HDUQLQJV EHFDXVH RI WD[HV DQG VRFLDO FRQWULEXWLRQV� $OVR� LW FDQ KDSSHQ WKDW EXLOW�

LQ VWDELOLVHUV LPSO\ KLJKHU VRFLDO H[SHQGLWXUH LQ WKH GRZQWXUQV RU WKDW KLJKHU

QDWLRQDO LQFRPH SXVKHV WKH GHVLUH RI YRWHUV IRU EHWWHU VRFLDO SURWHFWLRQ�

,Q WKLV SDSHU ZH SURYLGH HYLGHQFH RQ WKH LQIOXHQFH RI VRFLDO SURWHFWLRQ

EHQHILWV RQ HFRQRPLF JURZWK IRU WKH (85�� FRXQWULHV EHWZHHQ ���� DQG �����

7R WKDW HQG ZH IROORZ D SURGXFWLRQ IXQFWLRQ DSSURDFK� XVLQJ GDWD RQ WKH WZHOYH

(XURSHDQ 8QLRQ �(8� FRXQWULHV H[LVWLQJ EHIRUH WKH HQODUJHPHQW WR $XVWULD�

)LQODQG DQG 6ZHGHQ� $IWHU FRQWUROOLQJ IRU FDSLWDO DFFXPXODWLRQ DQG D FDWFKLQJ�XS

IDFWRU� RXU UHVXOWV VXJJHVW D SRVLWLYH UHODWLRQVKLS EHWZHHQ VRFLDO SURWHFWLRQ

EHQHILWV DQG JURZWK�

7KH UHVW RI WKH SDSHU LV RUJDQLVHG DV IROORZV� ,Q 6HFWLRQ � ZH EULHIO\ OD\

RXW WKH WKHRUHWLFDO IUDPHZRUN� 6HFWLRQ � GHVFULEHV WKH GDWD XVHG LQ WKH HVWLPDWLRQ

DQG SUHVHQWV WKH HPSLULFDO UHVXOWV� )LQDOO\� 6HFWLRQ � RIIHUV VRPH FRQFOXGLQJ

UHPDUNV�



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

�� 7KH PRGHO

2XU PRGHO FRQVLGHUV D SURGXFWLRQ IXQFWLRQ�

< $. / ���� ���

ZKHUH < GHQRWHV RXWSXW� $ LV D PHDVXUH RI WHFKQRORJ\� . LV FDSLWDO VWRFN DQG /

LV ODERXU� 'LYLGLQJ H[SUHVVLRQ ��� E\ /� ZH KDYH WKH SURGXFWLRQ IXQFWLRQ LQ SHU

FDSLWD WHUPV�

\ $N ����

ZKHUH WKH ORZHU�FDVH OHWWHUV GHQRWH WKH SHU FDSLWD YDOXHV RI WKH FRUUHVSRQGLQJ

XSSHU�FDVH OHWWHUV� 7DNLQJ ORJDULWKPV LQ ��� DQG GLIIHUHQWLDWLQJ ZLWK UHVSHFW WR

WLPH JLYHV XV WKH IROORZLQJ H[SUHVVLRQ�

J  J � �J ���\ $ N

ZKHUH J GHQRWHV WKH UDWH RI JURZWK RI YDULDEOH ;� 7KHUHIRUH� DFFRUGLQJ ZLWK[

H[SUHVVLRQ ���� WKH UDWH RI JURZWK RI SHU FDSLWD SURGXFWLRQ ZRXOG EH WKH VXP RI

WKH UDWH RI JURZWK RI WKH WHFKQRORJLFDO SURJUHVV DQG WKH UDWH RI JURZWK RI WKH

FDSLWDO VWRFN� WKH ODWWHU LQ SHU FDSLWD WHUPV DQG ZHLJKWHG E\ WKH FRUUHVSRQGLQJ

HODVWLFLW\ RI SURGXFWLRQ ZLWK UHVSHFW WR FDSLWDO�

5HJDUGLQJ J � ZH ZLOO DVVXPH WKDW LW LV GHWHUPLQHG E\ D FDWFKLQJ�XS IDFWRU$

DQG E\ SHU FDSLWD VRFLDO SURWHFWLRQ EHQHILWV�

J  � ORJ�\
�\� � � VS ���$ � �

ZKHUH WKH FDWFKLQJ�XS IDFWRU LV SUR[LHG E\ WKH ORJDULWKPLF GLIIHUHQFH LQ SHU FDSLWD

SURGXFWLRQ EHWZHHQ WKH FRXQWU\ PRUH WHFKQRORJLFDOO\ DGYDQFHG �86$ LQ RXU FDVH�



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

DQG WKH FRXQWU\ XQGHU VWXG\� DQG ZKHUH VS GHQRWHV SHU FDSLWD VRFLDO SURWHFWLRQ

EHQHILWV�

%\ FRPELQLQJ ��� DQG ���� SHU FDSLWD RXWSXW JURZWK FDQ EH H[SUHVVHG DV

IROORZV�

J  E �E ORJ�\
�\� � E VS � E J ���\ � � � � N

([SUHVVLRQ ��� ZLOO EH WKH EDVLF PRGHO ZH DUH JRLQJ WR HVWLPDWH�

�� 'DWD GHVFULSWLRQ DQG HPSLULFDO UHVXOWV

$OO GDWD� H[FHSW IRU VRFLDO SURWHFWLRQ EHQHILWV� FRPHV IURP %HOO ������ DQG

KDYH EHHQ H[WHQGHG WR ���� XVLQJ 2(&' ������ GDWD� )RU < ZH KDYH XVHG *URVV

'RPHVWLF 3URGXFW DQG IRU / WRWDO SRSXODWLRQ� 7KH FDSLWDO VWRFN �.� KDV EHHQ

FRPSXWHG XVLQJ WKH SHUSHWXDO LQYHQWRU\ PRGHO� )URP DQ LQLWLDO YDOXH IRU �����

WDNHQ IURP %HOO ������� ZH FXPXODWH JURVV IL[HG FDSLWDO IRUPDWLRQ� DSSURSULDWHO\

DGMXVWHG IRU GLVFDUGV XVLQJ WKH VDPH UHWLUHPHQW UDWHV DV LQ %HOO ������� 7KH GDWD

RQ VRFLDO SURWHFWLRQ EHQHILWV FRPHV IURP (85267$7 ����� DQG ������ $OO WKH

YDULDEOHV �H[FHSW /� ZHUH H[SUHVVHG DW FRQVWDQW ���� SULFHV� DQG WKHQ WKH ORFDO

FXUUHQFLHV FRQYHUWHG WR D FRPPRQ VWDQGDUG XVLQJ WKH 2(&' ������ SXUFKDVLQJ

SRZHU SDULW\ HVWLPDWHV�

7DEOH � UHSRUWV WKH HVWLPDWLRQV RI HTXDWLRQ ��� IRU WKH SHULRG ����������

XVLQJ WRWDO SURWHFWLRQ H[SHQGLWXUHV� &ROXPQ � VKRZV WKH HVWLPDWLRQ UHVXOWV RI WKH

FURVV�VHFWLRQ E\ RUGLQDU\ OHDVW VTXDUHV �2/6�� ZKHUHDV FROXPQV � DQG � RIIHU WKH

UHVXOWV RI SDQHO GDWD HVWLPDWLRQ RI WKH IL[HG DQG UDQGRP HIIHFWV PRGHOV�

UHVSHFWLYHO\�



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

7DEOH ��

*URZWK HIIHFWV RI WRWDO VRFLDO SURWHFWLRQ H[SHQGLWXUHV� 3DQHO GDWD HVWLPDWLRQV�

'HSHQGHQW YDULDEOH� /RJ RI LQWHUDQQXDO *'3 SHU FDSLWD JURZWK�

2/6 )L[HG (IIHFWV 5DQGRP (IIHFWV

,QWHUFHSW ������
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&DWFK�XS WHUP �����
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6RFLDO SURWHFWLRQ

H[SHQGLWXUHV
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&DSLWDO JURZWK �����

�������
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$GMXVWHG 5� ����� ����� �����

)�WHVW )��������  ������

+DXVVPDQ WHVW 3  ���������

1� RI REVHUYDWLRQV ���

$V FDQ EH VHHQ� ZH KDYH VWDWLVWLFDOO\ GLIIHUHQW LQGLYLGXDO HIIHFWV IRU HDFK

FRXQWU\ �) VWDWLVWLFV� WKDW VHHP WR EH FRUUHODWHG ZLWK WKH LQGHSHQGHQW YDULDEOHV

�+DXVVPDQ WHVW�� 7KHUHIRUH ZH ZLOO IRFXV RQ WKH IL[HG HIIHFWV PRGHO�

$V VKRZQ LQ 7DEOH �� ZH REWDLQ D VLJQLILFDQW DQG SRVLWLYH VLJQ IRU WKH

FDWFKLQJ�XS WHUP� WKH FDSLWDO JURZWK DQG WKH VRFLDO SURWHFWLRQ YDULDEOHV� 7KHVH

HIIHFWV LQFUHDVH LQ VL]H DQG VLJQLILFDQFH DIWHU FRQWUROOLQJ IRU FRXQWU\ HIIHFWV DQG

GR QRW YDU\ PXFK LQGHSHQGHQWO\ RI ZKHWKHU ZH XVH WKH IL[HG RU WKH UDQGRP

HIIHFWV VSHFLILFDWLRQ�

7KHUHIRUH� ZH REVHUYH D VLJQLILFDQW DQG SRVLWLYH HIIHFW RI WKH VRFLDO

SURWHFWLRQ SURJUDPPHV RQ HFRQRPLF JURZWK� 7KLV UHVXOW FRQWUDVWV ZLWK WKH

QHJDWLYH UROH WKDW JRYHUQPHQW H[SHQGLWXUH H[HUWV RQ JURZWK LQ VWXGLHV OLNH WKRVH

E\ /DQGDX ������ RU +DQVVRQ DQG +HQUHNVRQ ������� 7KH ILUVW DXWKRU ILQGV

KRZHYHU PL[HG HYLGHQFH IRU WUDQVIHU H[SHQGLWXUHV ZKHQ WRWDO JRYHUQPHQW RXWOD\V

DUH VSOLW LQWR GLIIHUHQW FDWHJRULHV� ,I RQH IRFXV LQ WKH VRFLDO DVVHW DUJXPHQW

PHQWLRQHG DERYH� FRQVLGHULQJ IRU LQVWDQFH WKH SRVLWLYH UROH WKDW OHVV LQHTXDOLW\

KDV RQ HFRQRPLF SHUIRUPDQFH DV IRXQG E\ 3HUVVRQ DQG 7DEHOOLQL ������� LW VKRXOG

QRW EH GLIILFXOW WR MXVWLI\ RXU UHVXOW SURYLGHG WKDW VRFLDO SURWHFWLRQ SURJUDPPHV



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

UHGXFH LQHTXDOLW\� 7KH OHYHO RI VRFLDO SURWHFWLRQ LV DOVR LPSRUWDQW WR WKLV UHVSHFW�

0F&DOOXQ DQG %ODLV ������ ILQG WKDW VRFLDO H[SHQGLWXUH SOD\V D SRVLWLYH UROH

WRZDUGV HFRQRPLF JURZWK EHORZ D FHUWDLQ OHYHO DQG D QHJDWLYH RQH EH\RQG LW�

,Q RUGHU WR FKHFN WKH UREXVWQHVV RI RXU UHVXOW WR FKDQJHV LQ WKH VDPSOH� ZH

KDYH DQDO\VHG WKH VHQVLWLYLW\ RI WKH HVWLPDWHG FRHIILFLHQWV WR WKH H[FOXVLRQ RI HDFK

FRXQWU\ RQFH DW WLPH� $OO WKH SDUDPHWHUV DUH ZLWKLQ WKH ��� FRQILGHQFH LQWHUYDO

ZH KDYH HVWLPDWHG� VXJJHVWLQJ WKDW RXU UHVXOWV DUH EDVHG RQ D KRPRJHQHRXV

VDPSOH RI FRXQWULHV�

7R IXUWKHU DVVHVV WKH HIIHFWV WKH VRFLDO SURWHFWLRQ H[SHQGLWXUHV RQ HFRQRPLF

JURZWK� ZH UH�HVWLPDWHG HTXDWLRQ ��� XVLQJ GDWD RQ ILYH VHSDUDWH SURJUDPPHV�

KHDOWK� ROG DJH DQG VXUYLYDO� IDPLO\ DQG PDWHUQLW\� HPSOR\PHQW DQG

XQHPSOR\PHQW� DQG KRXVLQJ� $JDLQ� WKH YDOXHV RI WKH ) DQG +DXVVPDQ WHVWV

VXJJHVW WKDW WKH IL[HG HIIHFW PRGHO LV WKH SURSHU HVWLPDWLRQ PRGHO� \LHOGLQJ DOVR

WKH KLJKHVW DGMXVWHG 5 � 7KHUHIRUH� LQ 7DEOH � ZH UHSRUW WKH UHVXOWV IRU WKDW�

PRGHO �WKH UHVXOWV IRU WKH 2/6 DQG UDQGRP HIIHFW PRGHO FDQ EH REWDLQHG IURP

WKH DXWKRUV XSRQ UHTXHVW��



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

7DEOH ��

*URZWK HIIHFWV RI VRFLDO SURWHFWLRQ H[SHQGLWXUHV�

3DQHO GDWD HVWLPDWLRQV �IL[HG HIIHFWV� E\ SURJUDPPHV�

'HSHQGHQW YDULDEOH� /RJ RI LQWHUDQQXDO *'3 SHU FDSLWD JURZWK�

&DWFK�XS WHUP �����
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$GMXVWHG 5� ��� ��� ��� ��� ���

)�WHVW �������� ���� ����� ����� ����� �����

+DXVVPDQ WHVW 3��� ����� ����� ����� ����� �����

1� RI REVHUYDWLRQV ��� ��� ��� ��� ���

$V FDQ EH VHHQ LQ 7DEOH �� ZKLOH D VLJQLILFDQW DQG SRVLWLYH HIIHFW LV

REWDLQHG IRU WKH WKUHH ILUVW SURJUDPPHV �KHDOWK� ROG DJH DQG IDPLO\�� WKDW UHVXOW

LV QRW IRXQG IRU WKH ODVW WZR SURJUDPPHV �HPSOR\PHQW DQG KRXVLQJ��

5HJDUGLQJ WKH FDVH RI KHDOWK DQG IDPLO\ H[SHQGLWXUHV� ERWK SURJUDPPHV

FDQ EH FRQVLGHUHG DV LQYHVWPHQW LQ KXPDQ FDSLWDO �%DUUR� ����� IRU WKH\ HQKDQFH

DQG SUHVHUYH WKH FDSDFLW\ RI WKH ZRUNLQJ SRSXODWLRQ WR SHUIRUP WKHLU SURGXFWLYH

WDVNV� ,W LV WUXH� KRZHYHU� WKDW WKHVH H[SHQVHV DUH DOVR GLUHFWHG WRZDUGV D JURXS

RI WKH SRSXODWLRQ� �WKH \RXQJ DQG WKH UHWLUHHV�� WKDW PDNH QR SDUW RI WKH DFWLYH ORW�

,Q WKH FDVH RI SHQVLRQV H[SHQGLWXUHV WKH SRVLWLYH HIIHFW IRXQG ZRXOG EH

FRQVLVWHQW ZLWK WKH DERYH�PHQWLRQHG VRFLDO DVVHW DUJXPHQW� �LQ RWKHU ZRUGV�

SXEOLF SHQVLRQV VFKHPHV HIILFLHQWO\ UHDVVXUH ZRUNHUV DJDLQVW WKH ULVN RI

GLPLQLVKLQJ LQFRPH GXH WR DJHLQJ� ZKDW FRQWULEXWHV WR VRFLDO FRKHVLRQ�� 6DOD�L�

0DUWLQ ������ RIIHUV DQ DOWHUQDWLYH H[SODQDWLRQ� WKH 6RFLDO 6HFXULW\ SHQVLRQ

V\VWHP FRQVWLWXWHV D PHFKDQLVP WR HQFRXUDJH OHVV SURGXFWLYH ROG SHRSOH WR OHDYH



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

WKH ODERXU PDUNHW� PDNLQJ URRP IRU \RXQJHU DQG PRUH SURGXFWLYH ZRUNHUV WKDW

FRQWULEXWH WR LQFUHDVH SURGXFWLYLW\ DQG JURZWK�

)RU WKH HPSOR\PHQW�XQHPSOR\PHQW SURJUDPPH� WKH LQVLJQLILFDQW HIIHFW

IRXQG FRXOG EH LQWHUSUHWHG DV D FRQILUPDWLRQ RI WKH SDVVLYH UROH� L�H�� PHUHO\

LQFRPH VXVWDLQLQJ�� SOD\HG E\ SROLFLHV WRZDUGV WKH XQHPSOR\HG VLQFH� LQ WKHRU\�

WKLV H[SHQGLWXUH FRXOG DOVR SRVLWLYHO\ FRQWULEXWH WR KXPDQ FDSLWDO DFFXPXODWLRQ

WKURXJK WUDLQLQJ RI WKH XQHPSOR\HG WR IDFLOLWDWH WKHLU DFFHVV WR D MRE� ZKDW LV

FRPPRQO\ NQRZQ DV DFWLYH HPSOR\PHQW SROLFLHV� ,QGHHG� WKH HVWLPDWHG HIIHFW

PXVW EH UHIOHFWLQJ WKH IDFW WKDW D KLJK SURSRUWLRQ RI WKLV H[SHQGLWXUH LV UHODWHG WR

XQHPSOR\PHQW EHQHILWV�

)LQDOO\� LQ WKH FDVH RI KRXVLQJ H[SHQGLWXUH WKH HVWLPDWHG LQVLJQLILFDQW HIIHFW

PD\ EH UHODWHG ZLWK WKH IDFW WKDW WKLV SURJUDPPH FRXOG WHQG WR GLVFRXUDJH

XQHPSOR\HG SHRSOH WR PRYH WR RWKHU UHJLRQV WR VHHN ZRUN >VHH� H� J�� 2VZDOG

������@�

�� &RQFOXGLQJ UHPDUNV

,Q WKLV SDSHU ZH KDYH LQYHVWLJDWHG WKH HIIHFWV RI VRFLDO SURWHFWLRQ EHQHILWV

RQ HFRQRPLF JURZWK� XVLQJ D SDQHO GDWD RQ WZHOYH (XURSHDQ 8QLRQ FRXQWULHV

FRYHULQJ WKH ��������� SHULRG� 2XU UHVXOWV VXJJHVW D SRVLWLYH JURZWK HIIHFW RI

VRFLDO SURWHFWLRQ EHQHILWV RQFH ZH FRQWURO IRU FRXQWU\ HIIHFWV� $IWHU D VKRUW

GLVFXVVLRQ RI VRPH GLYHUJLQJ UHVXOWV LQ WKH OLWHUDWXUH� ZH RIIHU D MXVWLILFDWLRQ IRU

RXU UHVXOW EDVHG RQ ZKDW ZH WHUP VRFLDO DVVHW DQG QRUPDO JRRG DVSHFWV RI VRFLDO

SURWHFWLRQ SURJUDPPHV�

:KHQ DQDO\VLQJ WKH HIIHFWV RI WKH GLIIHUHQW FDWHJRULHV RI VRFLDO SURWHFWLRQ

EHQHILWV� ZH IRXQG D VLJQLILFDQW DQG SRVLWLYH HIIHFW IRU WKH KHDOWK� ROG DJH DQG

IDPLO\ SURJUDPPHV� ,Q FRQWUDVW� VXFK VLJQLILFDQW HIIHFW ZDV QRW IRXQG IRU WKH

HPSOR\PHQW DQG KRXVLQJ SURJUDPPHV�



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR �

5HIHUHQFHV

$WNLQVRQ� $� %� ������� µ7KH :HOIDUH 6WDWH DQG (FRQRPLF 3HUIRUPDQFHµ�

1DWLRQDO 7D[ -RXUQDO ��� ��������

$WNLQVRQ� $� %� ������� ´*URZWK DQG WKH :HOIDUH 6WDWH� ,V WKH :HOIDUH 6WDWH

1HFHVVDULO\ %DG IRU (FRQRPLF *URZWKµ� 1HZ (FRQRP\ �� ��������

%DUUR� 5� -� ������� ´*RYHUQPHQW 6SHQGLQJ LQ D 6LPSOH 0RGHO RI (QGRJHQRXV

*URZWKµ� -RXUQDO RI 3ROLWLFDO (FRQRP\ ��� 6����6����

%HOO� %� ������� 7KH &(3�2(&' 'DWD 6HW� &(3 'LVFXVVLRQ 3DSHU ����

(85267$7 ������� 6RFLDO 3URWHFWLRQ� &XUUHQW ([SHQGLWXUH DQG 5HFHLSWV �����

����� 0LPHR�

(85267$7 ������� 6RFLDO 3URWHFWLRQ ([SHQGLWXUH DQG 5HFHLSWV ������� �2IILFH

GHV 3XEOLFDWLRQV 2IILFLHOOHV GHV &RPPXQDXWpV (XURSpHQQHV�

/X[HPERXUJ��

+DQVVRQ� 3� DQG 0� +HQUHNVRQ ������� ´$ 1HZ )UDPHZRUN IRU 7HVWLQJ WKH

(IIHFW RI *RYHUQPHQW 6SHQGLQJ RQ *URZWK DQG 3URGXFWLYLW\µ� 3XEOLF

&KRLFH ��� ��������

/DQGDX� '� /� ������� ´*RYHUQPHQW ([SHQGLWXUH DQG (FRQRPLF *URZWK LQ WKH

'HYHORSHG &RXQWULHV� �������µ� 3XEOLF &KRLFH ��� ��������

0F&DOOXP� -� DQG $� %ODLV ������� ´*RYHUQPHQW� 6SHFLDO ,QWHUHVW *URXSV DQG

(FRQRPLF *URZWKµ� 3XEOLF &KRLFH ��� �����

2(&'� ������ 1DWLRQDO $FFRXQWV� 0DLQ $JJUHJDWHV ��������� �2(&'� 3DULV��



)('($ � '�7� ����� E\ -� $� +HUFH� 6� 6RVYLOOD DQG -� -� GH /XFLR ��

2VZDOG� $� -� ������� ´$ &RQMHWXUH RQ WKH ([SODQDWLRQ IRU +LJK 8QHPSOR\PHQW

LQ WKH ,QGXVWULDOLVHG 1DWLRQV� 3DUW ,µ� :DUZLFN (FRQRPLFV 5HVHDUFK

3DSHU 1R� ����

3HUVVRQ� 7� DQG *� 7DEHOOLQL ������� ´,V ,QHTXDOLW\ +DUPIXO IRU *URZWK"µ�

$PHULFDQ (FRQRPLF 5HYLHZ ��� ��������

6DOD�L�0DUWtQ� ;� ������� ´$ 3RVLWLYH 7KHRU\ RI 6RFLDO 6HFXULW\µ� -RXUQDO RI

(FRQRPLF *URZWK �� ��������



��

5(/$&,21 '( '2&80(1726 '( )('($

&2/(&&,21 5(680(1(6

������ ´*HRJUDItD HFRQyPLFD \ FUHFLPLHQWRµ� -XDQ -� GH /XFLR�

������ ´(YLGHQFLD HPStULFD GH VXVWLWXLELOLGDG HQWUH ORV FRPSRQHQWHV VHFWRULDOHV GHO DKRUUR QDFLRQDO HQ DOJXQRV

SDtVHV GH OD 8QLyQ (XURSHDµ� ,VDEHO $UJLPyQ�

������ ´(O PHUFDGR GH GHSyVLWRV HVSDxRO ������������ %DQFRV YHUVXV &DMDV GH $KRUURµ� -XDQ &RHOOR�

������ ´*HRJUDItD HFRQyPLFD \ SROtWLFD WHUULWRULDOµ� &(3� )('($ �&RRUGLQDGRU�� ,.(, H ,9,(�

7(;726 (;35(66

������ ´,, (QFXHVWD VREUH OD 8(0 ,QWHU0RQH\�)('($� 5HVXOWDGRVµ� &� $UHQLOODV� -� $� +HUFH� -� $�

.HWWHUHU� 6� 6RVYLOOD \ '� 9HJDUD�

������ ´/D FXHVWLyQ GH ODV SHQVLRQHVµ� -RVp $� +HUFH�

'2&80(1726 '( 75$%$-2

������ ´6RFLDO SURWHFWLRQ EHQHILWV DQG JURZWK� (YLGHQFH IURP WKH (XURSHDQ 8QLRQµ� -� $� +HUFH� 6� 6RVYLOOD�

5LYHUR \ -� -� GH /XFLR�

������ ´1XPHULFDO VROXWLRQ E\ LWHUDWLYH PHWKRGV RI D FODVV RI YLQWDJH FDSLWDO PRGHOVµ� 5� %RXFHNNLQH� 0�

*HUPDLQ� 2� /LFDQGUR \ $� 0DJQXV�

������ ´6WDWLVWLFDO PRGHOLQJ RI ILVKLQJ DFWLYLWLHV LQ WKH 1RUWK $WODQWLFµ� &� )HUQiQGH]� (� /H\ \ )� -� 6WHHO�

������ ´$V\PPHWU\ LQ WKH (06� 1HZ HYLGHQFH EDVHG RQ QRQ�OLQHDU IRUHFDVWVµ� 2� %DMR�5XELR� 6� 6RVYLOOD�

5LYHUR \ )� )HUQiQGH]�5RGUtJXH]�

������ ´/LIH H[SHFWDQF\ DQG HQGRJHQRXV JURZWKµ� 'DYLG GH OD &URL[ \ 2PDU /LFDQGUR�

������ ´/RV HIHFWRV GH ORV SODQHV 5HQRYH \ 3UHYHU VREUH HO UHHPSOD]R GH WXULVPRVµ� 2PDU /LFDQGUR \ $QWRQLR

5� 6DPSD\R�

������ ´*HRJUDItD HFRQyPLFD� ([WHUQDOLGDGHV� ORFDOL]DFLyQ \ DJORPHUDFLyQµ� -XDQ -� GH /XFLR�

������ ´'LYLGH HW LPSHUD� %DUJDLQLQJ DQG LQFHQWLYHV ZLWKLQ D KLHUDUFK\µ� 'LHJR 5� 3DOHQ]XHOD \ -XVWR -RUJH

0RUHQR�

������ ´8QLRQ HIIHFWV DQG WKH UHIRUP RI ODERXU UHODWLRQV� ZLWK FRQVHQVXVµ� 'LHJR 5� 3DOHQ]XHOD�

������ ´3D\ GHWHUPLQDWLRQ LQ WKH 6SDQLVK SXEOLF VHFWRUµ� &HFLOLD $OEHUW� -XDQ )� -LPHQR \ *ORULD 0RUHQR�

������ ´3URYLVLRQ RI SULYDWH KHDOWK LQVXUDQFH XQGHU SXEOLF LQVXUDQFH FDSWLYLW\µ� 'LHJR 5� 3DOHQ]XHOD�

������ ´,QYHUVLyQ GLUHFWD H[WUDQMHUD \ HVSHFLDOL]DFLyQ FRPHUFLDO HQ ORV SDtVHV SHULIpULFRVµ� 6DOYDGRU %DUULRV�

������ ´5HSODFHPHQW HFKRHV LQ GXUDEOH JRRGV SXUFKDVHVµ� 5DRXI %RXFHNNLQH \ 2PDU /LFDQGUR�

������ ´&UHGLELOLW\ LQ WKH (06� 1HZ HYLGHQFH XVLQJ QRQOLQHDU IRUHFDVWDELOLW\ WHVWVµ� )� )HUQiQGH]�5RGUtJXH]�

6� 6RVYLOOD�5LYHUR� -� 0DUWtQ�*RQ]iOH]�

������ ´5HSODFHPHQW LQYHVWPHQW� HQGRJHQRXV IOXFWXDWLRQV DQG WKH G\QDPLFV RI MRE FUHDWLRQ DQG MRE GHVWUXFWLRQµ�

5DRXI %RXFHNNLQH� )HUQDQGR GHO 5LR \ 2PDU /LFDQGUR�

������ ´/D GHPDQGD GH DXWRPyYLOHV HQ (VSDxD� 8Q DQiOLVLV GH OD HYROXFLyQ \ YDULDELOLGDG GH ODV WDVDV GH

UHHPSOD]Rµ� 2PDU /LFDQGUR� $QWRQLR 5� 6DPSD\R�

������ ´5HVSXHVWD GH ORV WLSRV GH LQWHUpV QRPLQDOHV HVSDxROHV D VKRFNV GH LQIODFLyQ HVSHUDGD \ GH WLSRV GH LQWHUpV

UHDO H[�DQWH� XQD DSOLFDFLyQ 9$5 HVWUXFWXUDOµ� 9LFHQWH (VWHYH�


