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7KH�)XWXUH�RI�WKH�(XUR�DV�DQ�,QWHUQDWLRQDO�&XUUHQF\

$�7UDQVDFWLRQV�3HUVSHFWLYH

E\

3KLOLSS�+DUWPDQQ



,��,QWURGXFWLRQ

1R� ODWHU� WKDQ� LQ� -XO\������DOO� FXUUHQFLHV� RI� FRXQWULHV� SDUWLFLSDWLQJ� LQ� IXOO�PRQHWDU\

XQLRQ�ZLOO�KDYH�WR�EH�FRPSOHWHO\�UHSODFHG�E\�WKH�VLQJOH�(XURSHDQ�FXUUHQF\��WKH�HXUR��7KLV�LV

WKH� ERWWRP� OLQH� RI� WKH� FKDQJHRYHU� VFHQDULR�� DV� DGRSWHG� E\� WKH� 0DGULG� 6XPPLW� ODVW� \HDU

�(XURSHDQ�&RXQFLO�� ������� 7KH� FXUUHQF\� XQLILFDWLRQ�� ZKLFK� LV� SODQQHG� WR� VWDUW� RQ� -DQXDU\

�����ZLWK�WKH�LUUHYRFDEOH�IL[LQJ�RI�H[FKDQJH�UDWHV�DPRQJ�WKH�TXDOLI\LQJ�(XURSHDQ�8QLRQ��(8�

PHPEHUV��ZLOO�FDXVH�D�PDMRU�VKRFN�WR�WKH�LQWHUQDWLRQDO�PRQHWDU\�V\VWHP��5HFHQW�KLVWRU\�KDV

VHHQ�WKH�EUHDN�XSV�RI�LPSRUWDQW�FXUUHQFLHV��OLNH�WKRVH�UHODWHG�WR�WKH�GLVLQWHJUDWLRQ�RI�WKH�6RYMHW

8QLRQ�DQG�WKH�$XVWULDQ�+XQJDULDQ�(PSLUH�DIWHU�:RUOG�:DU�,��+RZHYHU��WKH�LQWURGXFWLRQ�RI�D

FRPPRQ� FXUUHQF\� E\� D� QXPEHU� RI� SUHYLRXVO\� VHSDUDWH� LPSRUWDQW� WUDGLQJ� DQG� LQYHVWPHQW

QDWLRQV�KDV�QRW�KDSSHQHG�DW�DQ\�UDWH�RQ�WKLV�VFDOH��

6RPH� QXPEHUV� �� VXPPDULVHG� LQ� 7DEOH� �� �� KHOS� LOOXVWUDWH� WKH� LPSRUWDQFH� RI� WKH

FRXQWULHV�LQYROYHG�LQ�(XURSHDQ�0RQHWDU\�8QLRQ��(08��IRU�WKH�JOREDO�HFRQRP\��$OO����(8

QDWLRQV� WRJHWKHU�EXLOG�D� ODUJHU�HFRQRPLF�XQLW� WKDQ�DQ\�RWKHU�FRXQWU\� LQ� WKH�ZRUOG��ZKHWKHU

����������������������������������������
�����
7KLV�SDSHU�ZLOO�EH�SXEOLVKHG�E\�WKH�&HQWUH�IRU�(XURSHDQ�3ROLF\�6WXGLHV��&(36��LQ�%UXVVHOV��7KH�DXWKRU�ZRXOG�OLNH
WR� WKDQN�&KDUOHV�*RRGKDUW� DQG� WKH� SDUWLFLSDQWV� RI� WKH�&(36�ZRUNLQJ� SDUW\� RQ� �7KH� 3DVVDJH� WR� WKH� (XUR�� IRU� WKHLU

FRPPHQWV�RQ�DQ�HDUOLHU�GUDIW�RI�WKLV�SDSHU��$XWKRU
V�PDLOLQJ�DGGUHVV��/6(�)LQDQFLDO�0DUNHWV�*URXS��+RXJKWRQ�6WUHHW�

/RQGRQ� :&�$� �$(�� *UHDW� %ULWDLQ�� 3KRQH�� ���������������� ������ )D[�� ���������������� ������ (PDLO�

KDUWPDQQ#OVH�DF�XN�

�����
�
7KHUH�KDYH�EHHQ� LPSRUWDQW�PRQHWDU\� XQLRQV� EHWZHHQ� LQGHSHQGHQW� VWDWHV� HDUOLHU� LQ� KLVWRU\�� OLNH� IRU� H[DPSOH� WKH

/DWLQ�0RQHWDU\�8QLRQ����������������DQG�WKH�6FDQGLQDYLDQ�0RQHWDU\�8QLRQ�����������������,Q�QRQH�RI�WKHVH�FDVHV�

WKRXJK��ZHUH�QDWLRQDO�PRQH\V�UHSODFHG�E\�D�FRPPRQ�FXUUHQF\��&RKHQ��������
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PHDVXUHG�E\�*'3��H[SRUWV��RU�PRQH\�VXSSO\��$W�FXUUHQW�PDUNHW�H[FKDQJH�UDWHV�WKH�(XURSHDQ

8QLRQ� DORQH� DFFRXQWV� IRU� ��� SHUFHQW� RI� ZRUOG� *'3�� ZKLOH� WKH� 8QLWHG� 6WDWHV� DFFRXQW� IRU

URXJKO\� D� TXDUWHU� RI� ZRUOG� *'3��:KHQ� H[FKDQJH� UDWHV� DUH� FRUUHFWHG� IRU� GHYLDWLRQV� IURP

SXUFKDVLQJ�SRZHU�SDULW\��WKHQ�WKH�(8�VKDUH�VKULQNV�WR����SHUFHQW��ZKLFK�LV�VWLOO�VOLJKWO\�ODUJHU

WKDQ�WKH�86�VKDUH�������SHUFHQW���&RQFHUQLQJ�WKH�(8
V�ZHLJKW�LQ�LQWHUQDWLRQDO�WUDGH��WKH���

FRXQWULHV�WRJHWKHU�FRQVWLWXWH�D�ODUJHU�H[SRUW�UHJLRQ�WKDQ�WKH�86�RU�-DSDQ��HYHQ�DIWHU�GHGXFWLRQ

RI�LQWUD�(8�WUDGH�ZKLFK�DORQH�DFFRXQWV�IRU�PRUH�WKDQ�D�TXDUWHU�RI�ZRUOG�H[SRUWV��/DVW��EXW�QRW

OHDVW��(8�PRQH\�LQ�FLUFXODWLRQ�DFFRXQWV�IRU�URXJKO\����SHUFHQW�RI�WKH�ZRUOG�PRQH\�VXSSO\��,Q

WKLV� VHQVH�� VZDSSLQJ� DOO� WKH� (8� FXUUHQFLHV� LQWR� D� VLQJOH� RQH� ZRXOG� FUHDWH� WKH� ODUJHVW

�QDWLRQDO��FXUUHQF\�RI�WKH�ZRUOG��

7KH� SUHVHQW� SDSHU� LV� PDLQO\� FRQFHUQHG� ZLWK� WKH� IXWXUH� UROH� RI� WKH� HXUR� DV� DQ

LQWHUQDWLRQDO� FXUUHQF\�� L�H��� WKH� XVH� RI� WKH� VLQJOH� (XURSHDQ� FXUUHQF\� IRU� WKH� UHDOLVDWLRQ� RI

WUDQVDFWLRQV�ZKHUH�DW�OHDVW�RQH�VLGH�LV�QRQ�(08��$W�WKH�SUHVHQW�WLPH�WKH�86�GROODU�LV�VWLOO�WKH

PRVW�LPSRUWDQW�DQG�FOHDUO\�GRPLQDQW�LQWHUQDWLRQDO�FXUUHQF\�LQ�DOPRVW�DOO�UHVSHFWV�RQ�WKH�JOREDO

OHYHO��QH[W�VHFWLRQ��7DYODV��������������)UDWLDQQL��������$ORJRVNRXILV�DQG�3RUWHV��������(&8

,QVWLWXWH�� ������� 7KH� VHFRQG� PRVW� LPSRUWDQW� FXUUHQF\� LV� WKH� *HUPDQ� PDUN� ZLWK� D� VWURQJ

UHJLRQDO�UROH�ZLWKLQ�(XURSH��7KH�-DSDQHVH�\HQ
V�SODFH�LV�DW�QXPEHU�WKUHH���:LOO�WKH�HXUR�EH

DEOH�WR�EHFRPH�D�VHULRXV�ULYDO�WR�WKH�GROODU"

,Q�RUGHU�WR�JLYH�VRPH�QHZ�DQVZHUV�WR�WKDW�TXHVWLRQ��,�VKDOO�ILUVW�UHYLHZ�WKH�GLIIHUHQW

GLPHQVLRQV�RI� DQ� LQWHUQDWLRQDO� FXUUHQF\�� ,� VKDOO� WKHQ� IRFXV� RQ� WZR�RI� WKHVH� IXQFWLRQV�PRUH

VSHFLILFDOO\�DQG�WU\�WR�HVWLPDWH�WKH�SRWHQWLDO�XVH�RI�WKH�HXUR�ZLWK�UHVSHFW�WR�WKHVH� IXQFWLRQV�

GLVWLQJXLVKLQJ�EHWZHHQ�LPPHGLDWH�HIIHFWV�DQG�IROORZ�XS�HIIHFWV��7KH�WZR�IXQFWLRQV�FRQVLGHUHG

KHUH�DUH�WKH�XVH�RI�WKH�HXUR�LQ�LQWHUQDWLRQDO�WUDGH�LQYRLFLQJ�DQG� LWV�XVH� LQ� IRUHLJQ�H[FKDQJH

WUDGLQJ��7KHVH�WZR�GLPHQVLRQV�DUH�SDUWLFXODUO\�LPSRUWDQW��EHFDXVH�WKH\�UHIHU�WR�WKH�WUDQVDFWLRQ

����������������������������������������
������,W�KDV�WR�EH�HPSKDVLVHG�KHUH� WKDW� ILQDQFLDO� LQQRYDWLRQV� LQ� WKH�86�DQG�GLIIHUHQFHV� LQ�SD\PHQWV� V\VWHPV�KDYH� WKH

HIIHFW�WKDW�0���WKH�PHDVXUH�HPSOR\HG�LQ�WKH�WDEOH��LV�ELDVHG�GRZQZDUGV�FRPSDUHG�WR�*HUPDQ\�RU�-DSDQ��+RZHYHU��,

IRXQG� WKDW� WKH� UHODWLYHO\� ORZ� QXPEHU� IRU� WKH� 86� VXUYLYHV� IRU� EURDGHU� PRQH\� DJJUHJDWHV� �H�J�� 0���� $GGLQJ� IXQGV

LQYHVWHG�LQ�PRQH\�PDUNHW�IXQGV�WR�0��ZRXOG�LQFUHDVH�86�PRQH\�VXSSO\�E\�����EQ��86'��RU������SHUFHQW�RI�ZRUOG�0��

VWLOO�ORZHU�WKDQ�DJJUHJDWH�(8�0���0RUHRYHU��WKH�UDWLR�RI�-DSDQHVH�WR�86�0��ZDV�RI�WKH�VDPH�RUGHU�DW�WKH�HQG�RI�WKH

WZR�SUHFHGLQJ�\HDUV�DV�ZHOO��VXFK�WKDW�WKH�86�FUHGLW�FUXQFK�LQ������DORQH�FDQQRW�EH�KHOG�UHVSRQVLEOH�IRU�WKH�UHODWLYH�ORZ

ILJXUH�LQ�WKH�8QLWHG�6WDWHV�

������7KH�\HQ
V�SRVLWLRQ�LV�GLVSXWDEOH�IRU�IRUHLJQ�WUDGH�LQYRLFLQJ�WKRXJK��VHH�VHFWLRQ�,,,�DQG�7DEOH����
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UROH�RI�PRQH\���KHUH�LQ�LQWHUQDWLRQDO�WUDQVDFWLRQV���WKH�EDVLF�FDVH�RI�PRQH\�XVH��2WKHU�UHFHQW

VWXGLHV�LQ�WKH�ILHOG��OLNH�$ORJRVNRXILV�DQG�3RUWHV��������DV�ZHOO�DV�(PHUVRQ�HW�DO����������KDYH

WDNHQ�D�EURDGHU�EXW�OHVV�GHHS�DSSURDFK���2QH�LPSRUWDQW�FRQWULEXWLRQ�RI�WKH�SUHVHQW�SDSHU�LV�WKH

H[SOLFLW� TXDQWLILFDWLRQ� RI� (8�LQWHUQDO� WUDQVDFWLRQV� HOLPLQDWHG� WKURXJK� (08� IURP� WKH

LQWHUQDWLRQDO�VSKHUH�

7DEOH����7KH�(XURSHDQ�8QLRQ�LQ�WKH�:RUOG�(FRQRP\

*URVV�GRPHVWLF�SURGXFW� ([SRUWV� 0RQH\�VWRFN�

�DW�PDUNHW�UDWHV� �DW�333� �DW�PDUNHW�UDWHV� �DW�PDUNHW�UDWHV�

EQ�86' � EQ�86' � EQ�86' � EQ�86' �

(8���

�LQWUD�(8�WUDGH�

����� ���� ����� ���� �����

�����

����

������

������ ����

8QLWHG�6WDWHV ����� ���� ����� ���� ��� ���� ������ ����

-DSDQ ����� ���� ����� ��� ��� ��� ����� ����

*HUPDQ\ ����� ��� ����� ��� ��� ���� ��� ���

:RUOG�WRWDO ������ ����� ������ ����� ����� ����� ����� �����

6RXUFH� 8QLWHG�1DWLRQV�6WDWLVWLFDO�<HDUERRN��&'�520���������8QLWHG�6WDWHV�)HGHUDO�5HVHUYH�%RDUG���������RZQ

FDOFXODWLRQV�

1RWHV�� ���������GDWD��PRUH�UHFHQW�JOREDO�GDWD�XQDYDLODEOH���*'3�DW�SXUFKDVLQJ�SRZHU�SDULW\��333���H[FKDQJH�

UDWHV�FDOFXODWHG�DFFRUGLQJ�WR�6XPPHUV�+HVWRQ�PHWKRGRORJ\�

����I�R�E�������GDWD�

����0��GDWD��HQG�RI�������$OJHULD��(FXDGRU��*UHHFH��,WDO\��.HQ\D��/LEHULD��0DOD\VLD��0RURFFR��1HZ�

=HDODQG��1LJHULD��7XUNH\��=DPELD��=LPEDEZH��������%HOJLXP��6DXGL�$UDELD��6RXWK�$IULFD��������

����([FOXGHV�6ZHGHQ��IRU�ZKLFK�QR�LQIRUPDWLRQ�DYDLODEOH�

����,QFRUSRUDWLQJ�86�PRQH\�PDUNHW�IXQGV�WKH�ILJXUH�LQFUHDVHV�WR�������EQ�86'�������SHUFHQW�RI�WRWDO�

ZRUOG�0���

,,��7KH�'LPHQVLRQV�RI�,QWHUQDWLRQDO�0RQH\

0RVW� WH[WERRNV� RI� PRQHWDU\� HFRQRPLFV� GHVFULEH� PRQH\� E\� WKH� WKUHH� IXQFWLRQV� LW

SHUIRUPV��0RQH\�VHUYHV����DV�D�PHGLXP�RI�H[FKDQJH�����DV�D�VWRUH�RI�YDOXH�DQG����DV�D�XQLW�RI

����������������������������������������
������$QRWKHU�UHFHQW�SDSHU�DGGUHVVHV�WKH�SRWHQWLDO�UROH�RI�WKH�HXUR�DV�D�SHJJLQJ�FXUUHQF\��%pQDVV\�4XpUp��������
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DFFRXQW��7KHVH�WKUHH�IXQFWLRQV�DUH�QRW�LQGHSHQGHQW��$Q\�PHGLXP�RI�H[FKDQJH�PXVW�EH�D�VWRUH

RI�YDOXH���RU�WHPSRUDU\�DERGH�RI�SXUFKDVLQJ�SRZHU��)ULHGPDQ�����������DQG�DOVR�LPSOLHV�D�XQLW

RI� DFFRXQW� �� RU� VWDQGDUG� RI� YDOXH�� ,Q� FRQWUDVW�PDQ\� VWRUHV� RI� YDOXH�� OLNH� ���\HDU� 7UHDVXU\

ERQGV�RU� UHDO� HVWDWH��GR�QRW� FLUFXODWH�DV�PHGLD�RI� H[FKDQJH�DQG�RWKHU�YDOXH� VWDQGDUGV� WKDQ

LPSOLHG� E\� WKH� FLUFXODWLQJ� PHGLXP� RI� H[FKDQJH� FDQ� EH� SXEOLVKHG� DQG� XVHG� IRU� WKH

GHQRPLQDWLRQ�RI�JRRGV�RU�DVVHW�SULFHV�DV� ORQJ�DV� WKHUH� LV�VRPH��SRVVLEO\� IORDWLQJ��H[FKDQJH

UDWH�UHODWLQJ�WKH�IRUPHU�WR�WKH�ODWWHU��&RKHQ��������

2QH� PLJKW� FRQFOXGH� WKDW� WKH� PHGLXP� RI� H[FKDQJH� IXQFWLRQ� LV� WKH� VLQJOH� IXQFWLRQ

FKDUDFWHULVLQJ� PRQH\� DORQH�� 7KHUHIRUH�� LQ� WKH� SUHVHQW� SDSHU� ,� VKDOO� PDLQO\� IRFXV� RQ� WKDW

IXQFWLRQ��7KLV� LV�QRW� WR� VD\� WKDW� WKH�RWKHU� IXQFWLRQV�DUH�XQLPSRUWDQW�RU�XQUHODWHG� WR� LW��)RU

H[DPSOH�� VHSDUDWLQJ� WKH� XQLW� RI� DFFRXQW� IURP� WKH� PHGLXP� RI� H[FKDQJH� LPSRVHV� DGGLWLRQDO

FRPSXWDWLRQDO� FRVWV�RQ� WKH�H[FKDQJLQJ�DJHQWV� DQG�ZLOO�KDYH� OLWWOH� EHQHILW�� H[FHSW� LQ� VSHFLDO

FLUFXPVWDQFHV�OLNH�D�K\SHULQIODWLRQ�RU�WKH�UHSODFHPHQW�RI�DQ�ROG�FXUUHQF\�E\�D�QHZ�RQH��7KHUH

LV��LQGHHG��VRPH�WHQGHQF\�IRU�DOO�WKUHH�IXQFWLRQV�WR�VWD\�WRJHWKHU�LQ�RQH�PHGLXP�

,Q� WKH� FDVH� RI� LQWHUQDWLRQDO�PRQH\� WKH� GHVFULSWLRQ� EHFRPHV�PRUH� FRPSOH[��7DEOH� �

VXPPDULVHV� WKH� IRXU�PHGLXP� RI� H[FKDQJH� IXQFWLRQV� RI� LQWHUQDWLRQDO� PRQH\�� 7KH� ILUVW� WZR

�IURP�WKH�OHIW��UHIHU�WR�JRRGV�PDUNHWV�DQG�WKH�VHFRQG�WZR�WR�FXUUHQF\�PDUNHWV��%HJLQQLQJ�ZLWK

JRRGV�PDUNHWV��D�FOHDU�FDVH�RI�LQWHUQDWLRQDOLVDWLRQ�LV�WKH�XVH�RI�RQH�FRXQWU\
V�FXUUHQF\�IRU�WKH

ORFDO�WUDQVDFWLRQV�LQ�DQRWKHU�FRXQWU\��7KLV�LV�WKH�SKHQRPHQRQ�RI�GLUHFW�FXUUHQF\�VXEVWLWXWLRQ�

RIWHQ� REVHUYHG� LQ� FRXQWULHV�ZLWK� VWURQJ� LQIODWLRQDU\� SROLFLHV� �%UDQG�� ������ *LRYDQQLQL� DQG

7XUWHOERRP���������$QRWKHU�FDVH�LV�WKH�FKRLFH�RI�WKH�LQYRLFLQJ�FXUUHQF\�LQ�LQWHUQDWLRQDO�WUDGH�

$� FXUUHQF\� EHFRPHV� D� IRUHLJQ� WUDGH� YHKLFOH� LQ� WKH� QDUURZ� VHQVH�� ZKHQ� UHVLGHQWV� RI� WZR

GLIIHUHQW�IRUHLJQ�FRXQWULHV�XVH�LW�WR�LQYRLFH��DQG�VHWWOH��WKHLU�IRUHLJQ�WUDGH�FRQWUDFWV�ZLWK�HDFK

RWKHU�� ,W�EHFRPHV�D� WUDGH�YHKLFOH� LQ� WKH�EURDG� VHQVH��ZKHQ� WKH�FXUUHQF\�RI�RQH�RI� WKH� WZR

FRXQWHUSDUWLHV� LV� XVHG� IRU� WKH� LQYRLFLQJ� �DQG� VHWWOHPHQW�� RI� WKHLU� IRUHLJQ� WUDGH� FRQWUDFWV�

)RUHLJQ�WUDGH�YHKLFOHV�DUH�IXUWKHU�GLVFXVVHG�LQ�VHFWLRQ�,,,�

7DEOH����0HGLXP�RI�H[FKDQJH�IXQFWLRQV�RI�LQWHUQDWLRQDO�FXUUHQFLHV

3ULYDWH�XVH 2IILFLDO�XVH

,QW��PHGLXP�RI 6XEVWLWXWLRQ )RUHLJQ�WUDGH )RUH[�YHKLFOH ,QWHUYHQWLRQ



�

H[FKDQJH�IXQFW� FXUUHQF\ YHKLFOH FXUUHQF\

$�VRPHZKDW�GLIIHUHQW�EXW�QRW�XQUHODWHG�SKHQRPHQRQ�RI�LQWHUQDWLRQDOLVDWLRQ�LV�WKH�UROH

RI� FXUUHQFLHV� LQ� IRUHLJQ� H[FKDQJH�PDUNHWV��7XUQRYHUV� LQ� WKHVH�PDUNHWV� DSSHDU�PXFK� ODUJHU

WKDQ� WKRVH��MXVWLILHG��E\� WUDGH�DQG�FDSLWDO� IORZV�� ,Q� SDUWLFXODU��PDQ\� WUDQVDFWLRQV� RULJLQDOO\

LQWHQGHG� WR� H[FKDQJH� RQH� FXUUHQF\� DJDLQVW� DQRWKHU� DUH� DFWXDOO\� H[HFXWHG� WKURXJK� WZR

LQWHUEDQN�WUDQVDFWLRQV��H[FKDQJH�RI�FXUUHQF\�RQH�DJDLQVW�D�IRUHLJQ�H[FKDQJH�YHKLFOH�DQG�WKHQ

H[FKDQJH�RI� WKH� IRUH[�YHKLFOH�DJDLQVW�FXUUHQF\����7KLV�PHGLXP�RI�H[FKDQJH� IXQFWLRQ� LQ� WKH

IRUHLJQ�H[FKDQJH�PDUNHW�LV�DQDO\VHG�LQ�VHFWLRQ�,9�

6R� IDU� ,� KDYH� GHVFULEHG� WKH� XVH� RI� LQWHUQDWLRQDO� WUDQVDFWLRQ� PHGLD� LQ� SULYDWH� XVH�

+RZHYHU��RIILFLDO�ERGLHV� ��XVXDOO\�FHQWUDO�EDQNV� ��GR�DOVR�DFW�RQ�IRUHLJQ�H[FKDQJH�PDUNHWV�

7KH\�PD\�EX\�RU�VHOO�IRUHLJQ�FXUUHQFLHV�WR�LQIOXHQFH�WKHLU�H[FKDQJH�UDWH��)RUHLJQ�FXUUHQFLHV

XVHG�IRU�WKLV�SXUSRVHV�DUH�FDOOHG�LQWHUYHQWLRQ�FXUUHQFLHV��2EYLRXVO\�� LQWHUQDWLRQDO�FXUUHQFLHV

DOVR�VHUYH�DV�VWRUHV�RI�YDOXHV�DQG�XQLW�RI�DFFRXQWV��,Q�RIILFLDO�XVH�WKH\�PD\�VHUYH�DV�UHVHUYH

DQG�SHJJLQJ�FXUUHQFLHV��LQ�SULYDWH�XVH�DV�LQYHVWPHQW�DQG�TXRWDWLRQ�FXUUHQFLHV��1HYHUWKHOHVV�

IRU� WKH� SXUSRVH� RI� WKLV� SDSHU� ,� VKDOO� IRFXV� RQ� IRUHLJQ� WUDGH� DQG� IRUHLJQ� H[FKDQJH� YHKLFOH

FXUUHQFLHV��*HQHUDO�GLVFXVVLRQV�RI� WKH� LQWHUQDWLRQDO�PRQH\� IXQFWLRQV�FDQ�EH� IRXQG� LQ�&RKHQ

��������.HQHQ���������.UXJPDQ���������.OXPS���������7DYODV���������DQG�RWKHUV�

,,,��7KH�)XWXUH�8VH�RI�WKH�(XUR�LQ�)RUHLJQ�7UDGH

,Q�WKLV�VHFWLRQ�,�ZDQW�WR�UHYLHZ�WKH�FXUUHQW�WKHRUHWLFDO�DQG�HPSLULFDO�NQRZOHGJH�DERXW

WKH�FKRLFH�RI�IRUHLJQ�WUDGH�YHKLFOHV�LQ�RUGHU�WR�GUDZ�VRPH�LQIHUHQFHV�DERXW�WKH�XVH�RI�WKH�HXUR

LQ�LQWHUQDWLRQDO�WUDGH�LQYRLFLQJ�DIWHU�LWV�LQWURGXFWLRQ�DV�WKH�VLQJOH�(XURSHDQ�FXUUHQF\�

���7KHRU\�RI�7UDGH�,QYRLFLQJ�%HKDYLRXU



�

$� QXPEHU� RI� UHJXODULWLHV� KDYH� EHHQ� REVHUYHG� LQ� WKH� FKRLFH� RI� FXUUHQFLHV� IRU� WKH

LQYRLFLQJ�RI� LQWHUQDWLRQDO� WUDGH��*UDVVPDQ��������3DJH��������������6FKDUUHU��������%ODFN�

������7DYODV��������

���)RU� WUDGH� LQ�PDQXIDFWXUHG�JRRGV�EHWZHHQ� LQGXVWULDO�FRXQWULHV� WKH�PDMRU�SDUW�RI� FRQWUDFWV

DUH� GHQRPLQDWHG� LQ� WKH� H[SRUWHU
V� FXUUHQF\� DQG� PRVW� RI� WKH� UHPDLQLQJ� FRQWUDFWV� DUH

GHQRPLQDWHG� LQ� WKH� LPSRUWHU
V� FXUUHQF\�� ZKLOH� WKLUG�FXUUHQF\� LQYRLFLQJ� LV� UHODWLYHO\� UDUH

��*UDVVPDQ
V�/DZ����

���)RU�WUDGH�EHWZHHQ�LQGXVWULDO�DQG�GHYHORSLQJ�FRXQWULHV�WKH�LQGXVWULDO�FRXQWU\
V�FXUUHQF\�RU�D

WKLUG�FXUUHQF\��XVXDOO\�WKH�86�GROODU��LV�XVHG�LQ�PRVW�FDVHV�

���,QIODWLRQDU\�FXUUHQFLHV�DUH�XVHG�OHVV� LQ� WKHLU�FRXQWU\
V� IRUHLJQ� WUDGH� WKDQ� OHVV� LQIODWLRQDU\

FXUUHQFLHV�

���7UDGH�LQ�SULPDU\�SURGXFWV�LV�XVXDOO\�LQYRLFHG�LQ�GROODUV��DQG�VRPHWLPHV�LQ�VWHUOLQJ��

���7KH�86�GROODU� LV� WKH�RQO\�FXUUHQF\� IRU�ZKLFK� WKH� VKDUH�RI� IRUHLJQ� WUDGH� LQYRLFHG� LQ� WKDW

FXUUHQF\�VXEVWDQWLDOO\� H[FHHGV� WKH� VKDUH� RI� WKH� UHVSHFWLYH� FRXQWU\� LQ� ZRUOG� WUDGH�� *HUPDQ

PDUN� LQYRLFLQJ� LV� SDUWLFXODUO\� LPSRUWDQW�ZLWKLQ�(XURSH�� EXW� LQYRLFLQJ� LQ�PDUN� RQO\� VOLJKWO\

H[FHHGV�WKH�*HUPDQ\
V�WUDGH�VKDUH�

7KLV� OLVW� VXJJHVWV� WKDW� WKH� LQYRLFH� FXUUHQF\� GHFLVLRQ� LV� PDLQO\� UHODWHG� WR� WKH� W\SH� RI� JRRG

FRQVLGHUHG�DQG�PRQHWDU\�VWDELOLW\�

7KHUH� KDYH� EHHQ� IHZ� DWWHPSWV� WR� JLYH� D� ULJRURXV� WKHRUHWLFDO� H[SODQDWLRQ� WR� WKHVH

UHJXODULWLHV�� $� ILUVW� VWHS� ZDV� WDNHQ� E\�0F.LQQRQ� �������� ZKR� DGYDQFHG� WKDW� LQWHUQDWLRQDO

WUDGH� LQ� UHODWLYHO\� KRPRJHQRXV� JRRGV� ��WUDGDEOHV� ,,��� OLNH� SULPDU\� JRRGV�� LV� KLJKO\

FRPSHWLWLYH�� ,Q� WKHLU� FDVH� SRWHQWLDO� EX\HUV� EHQHILW� PRVW� IURP� HIILFLHQF\� HQKDQFLQJ� SULFH

FRPSDULVRQV� DQG� WKHUHIRUH� WHQG� WR� XVH� D� VLQJOH� FXUUHQF\� �LQ� D� FHQWUDOLVHG� PDUNHW� SODFH��

6HYHUDO� ODUJH� FRPPRGLW\� H[FKDQJHV� DUH� LQ� WKH� 86� DQG� WKH� 8.�� ,Q� FRQWUDVW�� H[SRUWHUV� RI

�WUDGDEOHV� ,��� GLIIHUHQWLDWHG� PDQXIDFWXUHG� JRRGV�� XVXDOO\� KDYH� WKH� PDUNHW� SRZHU� IRU� SULFH

VWDELOLVDWLRQ��'HPDQG�VKRFNV�FDQ�EH�DEVRUEHG�ZLWK�LQYHQWRU\�FKDQJHV�DW�FRQVWDQW�VDOHV�SULFHV�

7KLV� SROLF\� FDQ� EH� FRPSOHWHG�ZLWK� LQWHUQDWLRQDO� WUDGH� GHQRPLQDWLRQ� LQ� WKH� H[SRUWHU
V� KRPH

FXUUHQF\�� ,I� PRVW� LQSXWV� DUH� SDLG� LQ� ORFDO� FXUUHQF\� DV� ZHOO�� WKH� H[SRUWHU� FDQ� HOLPLQDWH

DGGLWLRQDO�SULFH�ULVN�IURP�H[FKDQJH�UDWH�IOXFWXDWLRQV�

����������������������������������������
������*UDVVPDQ
V� /DZ� KLJKOLJKWV� WKH� KRPH�FXUUHQF\� SUHIHUHQFH� LQ� LQWHUQDWLRQDO� WUDGH�� +RZHYHU�� WKHUH� DUH� VRPH

LPSRUWDQW�H[FHSWLRQV�WR�*UDVVPDQ
V�/DZ��OLNH�)LQODQG��,WDO\�RU�-DSDQ�
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%LOVRQ� �������GHYHORSV� D�PRGHO� RI� ELODWHUDO� EDUJDLQLQJ� EHWZHHQ� DQ� LPSRUWHU� DQG� DQ

H[SRUWHU� RYHU� SULFH� DQG� LQYRLFLQJ� SUDFWLFH�� ZKLFK� KLJKOLJKWV� LQFHQWLYHV� IRU� H[SRUWHUV� DQG

LPSRUWHUV�WR�VHHN�RU�DFFHSW�LQYRLFLQJ�LQ�WKH�H[SRUWHU
V�FXUUHQF\��,I�WKH�LPSRUWHU
V�SULFH�ULVN�LQ

WKH�GRPHVWLF�PDUNHW�LV�PRUH�KLJKO\�FRUUHODWHG�ZLWK�WKH�H[FKDQJH�UDWH��WKURXJK�DSSUR[LPDWLRQV

RI�SXUFKDVLQJ�SRZHU�SDULW\��333���WKDQ�WKH�H[SRUWHU
V�FRVW�ULVN��WKHQ�WKH�IRUPHU�ZLOO�KDYH�D

QDWXUDO�KHGJH�ZKHQ�DFFHSWLQJ�LQYRLFLQJ�LQ�WKH�ODWWHU
V�FXUUHQF\��7KLV�DV\PPHWU\�LQ��H[FKDQJH

ULVN�KHGJLQJ��FDQ�EH� MXVWLILHG�ZLWK� WKH�HYLGHQFH� WKDW� LPSRUWHUV
� H[SRVXUHV� WR�H[FKDQJH� UDWH

ULVN�VHHPV�WR�EH�FOHDUO\�ORQJHU�WKDQ�H[SRUWHUV
�H[SRVXUHV�WR�LW��0DJHH���������,Q�WKLV�PRGHO�D

KLJK�YDULDELOLW\�RI�WKH�GRPHVWLF�LQIODWLRQ�UDWH�DOVR�LQFUHDVHV�WKH�LQFHQWLYH�IRU�DQ\�VLGH�WR�DFFHSW

WKH�RWKHU
V�FXUUHQF\�

,Q�RSSRVLWLRQ�WR�%LOVRQ��9LDHQH�DQG�GH�9ULHV��������GHULYH�WKH�GRPLQDQFH�RI�LQYRLFLQJ

LQ� WKH� H[SRUWHUV
� FXUUHQFLHV
� IURP� D� ELODWHUDO� EDUJDLQLQJ� PRGHO� ZLWK� UDQGRP� PDWFKLQJ� RI

H[SRUWHUV�DQG�LPSRUWHUV��ZLWK�FRPSOHWH�IRUZDUG�FRYHU�EXW�ZLWKRXW�UHIHUUDO�WR�333��%DVHG�RQ

WKH�REVHUYDWLRQ� WKDW� LPSRUW� FRPSDQLHV�XVXDOO\�RXWQXPEHU�H[SRUW� FRPSDQLHV�� WKH\� LQIHU� WKDW

KLJKHU�EDUJDLQLJ�SRZHU�RI�WKH�H[SRUWHUV�VKRXOG�OHDG�WR�PRUH�LQYRLFLQJ�LQ�WKHLU�FXUUHQFLHV��

$QRWKHU�IDFWRU�LQIOXHQFLQJ�IRUHLJQ� WUDGHUV
� LQYRLFLQJ�GHFLVLRQV�DUH�PRQHWDU\�QHWZRUN

H[WHUQDOLWLHV� �RU� �WKLFN�PDUNHW�� H[WHUQDOLWLHV��� 7KH� EDVLF� LGHD� LV� DQDORJRXV� WR� WKH� WKHRU\� RI

FRPPXQLFDWLRQ� QHWZRUNV� �5RKOIV�� ������� ZKLFK� �� DSSOLHG� WR� �GRPHVWLF�� H[FKDQJH� PHGLD� �

LPSOLHV� WKDW� DGGLWLRQDO�XVHUV�RI� D�PHGLXP�RI� H[FKDQJH� LQFUHDVH� WKH� XWLOLW\� RI� LWV� LQFXPEHQW

XVHUV��EHFDXVH�WKH�ODWWHUV
�WUDQVDFWLRQ�FRVWV�GLPLQLVK���7KHVH�QHWZRUN�H[WHUQDOLWLHV�LPSO\�VRPH

FLUFXODULW\� LQ� WKH� XVH� RI� H[FKDQJH� PHGLD� DQG�� FHWHULV� SDULEXV�� D� FHUWDLQ� WHQGHQF\� WRZDUGV

FRQFHQWUDWLRQ�� 7KH\� DUH� DOVR� UHVSRQVLEOH� IRU� DQ� LPSRUWDQW� GHJUHH� RI� LQHUWLD� LQ� WKH� XVH� RI

H[FKDQJH�PHGLD��RQFH�D�PHGLXP�LV�HVWDEOLVKHG�LW�EHFRPHV�DOO� WKH�PRUH�GLIILFXOW� IRU�DQRWKHU

PHGLXP�WR�WDNH�LWV�SODFH�

����������������������������������������
������5DR� DQG� 0DJHH� ������� HVWDEOLVK� DQ� LUUHOHYDQFH� SURSRVLWLRQ� LQ� IRUHLJQ� WUDGH� LQYRLFLQJ�� 7KH\� DUJXH� WKDW� LQ

HTXLOLEULXP� WUDGH� SULFHV� VKRXOG� LQFRUSRUDWH� H[FKDQJH� ULVN� SUHPLD� EHFDXVH� RI� WKH� DEVHQFH� RI� DUELWUDJH� SRVVLELOLWLHV

EHWZHHQ� JRRGV� DQG� ERQG�PDUNHWV� WRJHWKHU�ZLWK� FRYHUHG� LQWHUHVW� UDWH� SDULW\�� 5LVN� QHXWUDO� DJHQWV� VKRXOG� WKHUHIRUH� EH

LQGLIIHUHQW�ZLWK�UHVSHFW� WR�FXUUHQF\� LQYRLFLQJ�DQG�GLIIHUHQFHV� LQ� LQYRLFLQJ�EHKDYLRXU� �LQ�HTXLOLEULXP��FDQ�RQO\� UHIOHFW

GLIIHUHQFHV� LQ� DWWLWXGHV� WRZDUGV� ULVN�� +RZHYHU�� WKLV� UHVXOW� DQG� WKH� DVVXPSWLRQV� RQ� ZKLFK� LW� UHOLHV� DUH� FRQWURYHUVLDO

�*RHOW]��������

�����
�
7KLV�H[WHUQDOLW\�LV�SUHVHQW��IRU�H[DPSOH�� LQ�WKH�PRQHWDU\�VHDUFK�PRGHO�RI�-RQHV��������RU� WKH� UDQGRP�PDWFKLQJ

PRGHO�RI�.L\RWDNL�DQG�:ULJKW��������
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,Q�WKH�FDVH�RI�LQWHUQDWLRQDO�WUDGH�GHQRPLQDWLRQ�H[SRUWHUV�DQG�LPSRUWHUV�ZLOO�DJUHH�RQ�D

FXUUHQF\�IRU�LQYRLFLQJ�DQG�VHWWOHPHQW��ZKLFK�FDQ�EH�ERXJKW�RU�VROG�DW�ORZ�WUDQVDFWLRQ�FRVWV�LQ

WKH�IRUHLJQ�H[FKDQJH�PDUNHW��VHH�QH[W�VHFWLRQ��RU�KDV�D�UHODWLYHO\�KLJK�GHJUHH�RI�DFFHSWDELOLW\

IRU�RWKHU�WUDQVDFWLRQV��7KH�ODWWHU�DVSHFW�H[SODLQV�WKH�ZLGH�VSUHDG�KRPH�FXUUHQF\�SUHIHUHQFH�LQ

LQWHUQDWLRQDO� WUDGH� �VHH� DOVR� *UDVVPDQ
V� /DZ� DERYH���� ,I� WKHUH� LV� QR� KRPH�FXUUHQF\

SUHIHUHQFH�� DQ� DOUHDG\� LPSRUWDQW� LQWHUQDWLRQDO� FXUUHQF\� ZLWK� D� GHHS� DQG� EURDG� IRUHLJQ

H[FKDQJH�PDUNHW� DQG�D�KLJK�GHJUHH�RI� LQWHUQDWLRQDO� DFFHSWDELOLW\�ZLOO�EH�SUHIHUUHG� WR� RWKHU

�WKLUG��FXUUHQFLHV��HYHQ�WKRXJK�WKHVH�RWKHUV�PLJKW�KDYH�RWKHU�DWWUDFWLYH�FKDUDFWHULVWLFV�� OLNH

ORZHU�LQIODWLRQV�UDWHV��+LVWRU\�VKRZV�WKDW�GRPLQDQW�LQWHUQDWLRQDO�FXUUHQFLHV��DV�H�J��WKH�SRXQG

VWHUOLQJ�� FRQWLQXH� WR�EH�XVHG� IRU�TXLWH� D� ORQJ� WLPH� DIWHU� WKH� HFRQRPLF� IXQGDPHQWDOV� KDYLQJ

EURXJKW� WKHVH� FXUUHQFLHV� LQWR� WKDW� SRVLWLRQ� KDYH� DOUHDG\� YDQLVKHG� �&RKHQ�� ������.UXJPDQ�

�������,W�DOVR�VKRZV�WKDW��DOWKRXJK�PRVW�RI�WKH�WLPH�WKHUH�ZHUH�VHYHUDO�LQWHUQDWLRQDO�FXUUHQFLHV

�WKRXJK� D� OLPLWHG� QXPEHU��� RIWHQ� D� VLQJOH� RQH� GRPLQDWHG� DOO� WKH� RWKHUV� RQ� WKH� JOREDO� OHYHO

�.OXPS��������)UDWLDQQL��������

)XUWKHU� IDFWRUV� LQ� LQYRLFLQJ� GHFLVLRQV� LQ� LQWHUQDWLRQDO� WUDGH�� ZKLFK� KDYH� QRW� EHHQ

FRQVLGHUHG�LQ�WKH�DQDO\WLFDO�OLWHUDWXUH��VXJJHVW�WKDW�SRWHQWLDO�LQWHUQDWLRQDO�FXUUHQFLHV�VKRXOG�QRW

EH�DIIHFWHG�E\�FDSLWDO� FRQWUROV� DQG�KDYH�GHHS�DQG�EURDG� ILQDQFLDO�PDUNHWV� �EH\RQG� WKDW� IRU

IRUHLJQ� H[FKDQJH��� &DSLWDO� FRQWUROV� REYLRXVO\� LQFUHDVH� WUDQVDFWLRQ� FRVWV� IRU� LQWHUQDWLRQDO

WUDGHUV�DQG�ILQDQFLDO�PDUNHWV�DUH�LPSRUWDQW�IRU�WKH�HIILFLHQW�PDQDJHPHQW�RI�IRUHLJQ�H[FKDQJH

H[SRVXUHV� DFTXLUHG� WKURXJK� LQWHUQDWLRQDO� WUDGH� DFWLYLW\�� )LQDOO\�� WD[� UDWHV� DQG� RZQHUVKLS

VWUXFWXUHV�PD\�SOD\�D�UROH��*RHOW]��������

���7KH�6WDWXV�RI�WKH�(XUR�$IWHU�(08

D��7KH�GLUHFW�LPSDFW�RI�(08

,Q�D� ILUVW�VWHS� WR�GHWHUPLQH� WKH� IXWXUH� UROH�RI� WKH� VLQJOH�(XURSHDQ�FXUUHQF\� LQ� WUDGH

LQYRLFLQJ� RQH� FDQ� FRPSXWH� SRWHQWLDO� HXUR� XVH� RQ� WKH� EDVLV� RI� KLVWRULFDO� GDWD� RQ� LQYRLFLQJ

SUDFWLFHV�DQG�LQWHUQDWLRQDO�WUDGH�IORZV��$�XVHIXO�GDWD�VHW�RI�LQYRLFLQJ�SUDFWLFHV�LQ���LQGXVWULDO

����������������������������������������
������7KLV� DVSHFW� LV� HPSKDVLVHG� LQ� WKH� PRQHWDU\� UDQGRP�PDWFKLQJ� PRGHO� RI� 0DWVX\DPD� HW� DO�� �������� LQ� ZKLFK� D

GRPHVWLF�DQG�D�IRUHLJQ�DJHQW�DUH�DVVXPHG�WR�PHHW�ZLWK�ORZHU�OLNHOLKRRG�WKDQ�WZR�GRPHVWLF�DJHQWV�



�

FRXQWULHV�DQG�23(&�KDV�EHHQ�UHFHQWO\�FROOHFWHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�DQG�SXEOLVKHG

E\� D� VWXG\� JURXS� RI� WKH� (&8� ,QVWLWXWH� ��������$OWKRXJK� HVWLPDWLRQV� RI� LQYRLFLQJ� SUDFWLFHV

RXWVLGH� WKHVH� �� FRXQWULHV� UHO\� RQ� VRPH� GUDVWLF� VLPSOLILFDWLRQV�� WKLV� VRXUFH� WRJHWKHU� ZLWK

VWDWLVWLFV�VSHFLI\LQJ�UHJLRQDO�EUHDNGRZQV�RI�LQWHUQDWLRQDO�WUDGH�IORZV��8QLWHG�1DWLRQV�������

FDQ�EH�XVHG�WR�PDNH�VRPH�SUHGLFWLRQV�DERXW�DSSUR[LPDWH�LQYRLFLQJ�FXUUHQF\�XVH�DIWHU�(08�

7KH�UHVXOWV�DQG�KRZ�WKH\�ZHUH�JRW�DUH�VXPPDULVHG�LQ�7DEOH����

>7$%/(��@

7KH� OHIW�KDQG� VLGH� RI� WKH� WDEOH� VKRZV� WKH� HYROXWLRQ� RI� WKH� LPSRUWDQFH� RI� WKH�PDMRU

FXUUHQFLHV�LQ�H[SRUW�LQYRLFLQJ�VLQFH�������DV�UHSRUWHG�E\�WKH�(&8�,QVWLWXWH���������7KH�GROODU

�86'�� UHPDLQV� WKH� FOHDUO\� GRPLQDQW� FXUUHQF\� LQ� LQWHUQDWLRQDO� WUDGH��ZKRVH� VKDUH� LQ� JOREDO

LQYRLFLQJ� LQ������ VWLOO� H[FHHGHG� WKH�86
� VKDUH� LQ� LQWHUQDWLRQDO� WUDGH� �7DEOH� ��� E\� DOPRVW� D

IDFWRU�RI������7KH�VHFRQG�PRVW�LPSRUWDQW�FXUUHQF\�LQ�LQWHUQDWLRQDO�WUDGH�LV�WKH�'HXWVFKH�PDUN

�'(0���$OWKRXJK�VOLJKWO\�XS�FRPSDUHG�WR������LWV�VKDUH�LQ�WUDGH�GHQRPLQDWLRQ�LQ������ZDV

RQO\���SHUFHQWDJH�SRLQWV�KLJKHU�WKDQ�*HUPDQ\
V�VKDUH�LQ�ZRUOG�H[SRUWV�LQ�WKH�VDPH�\HDU������

SHUFHQW���7KLV�UHIOHFWV�WKH�IDFW�WKDW�WKH�PDUN�SOD\V�D�PXFK�PRUH�OLPLWHG�UROH�DV�D�WUDGH�YHKLFOH

FXUUHQF\�LQ�WKH�QDUURZ�VHQVH�WKDQ�WKH�GROODU��)LQDOO\�WKH�-DSDQHVH�\HQ��-3<��LV�VXUSULVLQJO\

ZHDN� LQ� LQWHUQDWLRQDO� WUDGH� LQYRLFLQJ� ����� SHUFHQW� LQ� ������� ZKLFK� LV� RQO\� DERXW� KDOI� RI

-DSDQHVH�H[SRUWV������SHUFHQW��DQG�HYHQ�OHVV�WKDQ�WKH�UROHV�RI�WKH�)UHQFK�IUDQF������SHUFHQW��RU

WKH�%ULWLVK�SRXQG������SHUFHQW��

2Q� WKH� ULJKW�KDQG� VLGH� RI� 7DEOH� �� ,� SUHVHQW� HVWLPDWHV� RI� WKH� SDUW� RI� FXUUHQF\� XVHV

ZKLFK�ZRXOG�EH�HUDVHG�LI�(08�ZRXOG�KDYH�KDSSHQHG�LQ������DQG�WKRVH�ZKLFK�ZRXOG�UHUPDLQ�

+HUH� LW� LV� DVVXPHG� WKDW�QDWLRQDO� LQYRLFLQJ�SUDFWLFHV�DQG�ZRUOG� WUDGH�RXWVLGH� WKH�(08�DUHD

ZRXOG�UHPDLQ�XQDIIHFWHG��+RZHYHU��LQWUD�(08�WUDGH��GLVDSSHDUV��DV�LQWHUQDWLRQDO�WUDGH�DQG

EHFRPHV� UHJLRQDO� WUDGH� GHQRPLQDWHG� LQ� WKH� �GRPHVWLF�� FXUUHQF\�� WKH� HXUR�� 7KLV� LPSOLHV� D

VXEVWDQWLDO��UHGXFWLRQ��LQ�WRWDO�ZRUOG�WUDGH�RI�XS�WR����SHUFHQW��LI�DOO�(8�FRXQWULHV�ZHUH��LQ��

����������������������������������������
������7KH�WUDGH�ILJXUHV�UHSRUWHG�LQ�WKLV�SDSHU�UHODWH�WR�WRWDO�PHUFKDQGLVH�WUDGH��EHFDXVH�ILUVW�ILJXUHV�RQ�VHUYLFHV�WUDGH�DUH

XQUHOLDEOH�DQG�YHU\�LQFRPSOHWH�DQG�VHFRQG�WKH�DYDLODEOH�LQIRUPDWLRQ�RQ�FXUUHQF\�LQYRLFLQJ�LQ�LQWHUQDWLRQDO�WUDGH�UHODWHV�WR

PHUFKDQGLVH�WUDGH�DORQH�

�����

�
�7KH�GURS�LQ�GROODU�LQYRLFLQJ�EHWZHHQ������DQG������FDQ�EH�H[SODLQHG�WR�D�ODUJH�H[WHQW�E\�D�GURS�LQ�H[SRUW�YDOXH

IURP�23(&�FRXQWULHV��ZKRVH�H[SRUWV�DUH�GHQRPLQDWHG�E\�PRUH�WKDQ����SHUFHQW�LQ�GROODUV��(&8�,QVWLWXWH��������



�

ODVW�URZ�DQG�7DEOH�����(08�WR�UHVW�RI�WKH�ZRUOG��52:��WUDGH�DOVR�UHPDLQV�XQFKDQJHG�H[FHSW

WKDW� DOO� WUDGH� WKDW�ZDV�GHQRPLQDWHG� LQ�DQ�(08�FXUUHQF\�EHIRUH�QRZ�VZLWFKHV� WR� WKH� HXUR�

5RZV�(8��� DQG�(8��� UHSRUW� WKH� WUDGH� YHKLFOH� FXUUHQF\� XVHV� �HUDVHG� RU� UHPDLQLQJ�� IRU� DOO

(08�FXUUHQFLHV�WRJHWKHU�IRU�ZKLFK�LQYRLFLQJ�GDWD�DUH�DYDLODEOH��LQ�WKH�ILUVW�FDVH�LQFOXGLQJ�WKH

8QLWHG�.LQJGRP�DQG�LQ�WKH�VHFRQG�FDVH�H[FOXGLQJ�LW����7KXV��RQ�WKH�ULJKW�RI�WKHVH�URZV�RQH

ILQGV�HVWLPDWHV�RI�WKH�IXWXUH�XVH�RI�WKH�HXUR�LQ�LQWHUQDWLRQDO�WUDGH�LQ�DEVROXWH�WHUPV��LQ�SHUFHQW

RI�SUH�(08�ZRUOG�WUDGH�DQG�LQ�SHUFHQW�RI�SRVW�(08�ZRUOG�WUDGH�

,W�DSSHDUV�WKDW��ZLWK�8.�SDUWLFLSDWLRQ�LQ�(08��D�VXP�DPRXQWLQJ�WR�DW�OHDVW����SHUFHQW

RI� SUH�(08�ZRUOG� H[SRUWV�ZRXOG� EH� �ORVW�� IRU� HXUR� LQYRLFLQJ�� EHFDXVH� LW� LV� QRZ� UHJLRQDO

WUDGH��7KLV�LV�DERXW�KDOI�RI�WKH�WRWDO�DPRXQW�RI�(8�FXUUHQF\�LQYRLFLQJ�DQG�PRUH�WKDQ�WKH�WRWDO

VKDUH�RI�'HXWVFKH�PDUN�LQYRLFLQJ�EHIRUH�(08���:LWKRXW�WKH�8.�WKLV�QXPEHU�UHGXFHV�WR���

SHUFHQW���+HQFH�RQH�FDQ�LQIHU�WKDW�WRWDO�HXUR�LQYRLFLQJ�ZLOO�EH������SHUFHQW�������SHUFHQW��RI

SUH�(08�ZRUOG�WUDGH�RU������SHUFHQW�������SHUFHQW��RI�SRVW�(08�ZRUOG�WUDGH�

7KHVH� HVWLPDWHV� PD\� EH� LPSUHFLVH� IRU� WZR� UHDVRQV�� 2Q� WKH� RQH� KDQG�� WKH\� FRXOG

XQGHUVWDWH� WKH� OLNHO\� VWDUWLQJ� OHYHO�RI� WKH�HXUR� LQ� LQWHUQDWLRQDO� WUDGH�� VLQFH� WKH�&RPPLVVLRQ

GDWD�RQO\�FRYHU�WKH���PDMRU�(XURSHDQ�8QLRQ�FXUUHQFLHV��2Q�WKH�RWKHU�KDQG��WKH�DYDLODEOH�GDWD

GR�QRW�FRQWDLQ�LQIRUPDWLRQ�RQ�GLIIHUHQFHV�EHWZHHQ�LQWUD�(8�WUDGH�LQYRLFLQJ�DQG�(8�WR�52:

WUDGH� LQYRLFLQJ��7KHUHIRUH� WKH�DVVXPSWLRQ� KDG� WR� EH�PDGH� WKDW� WKH� FXUUHQF\� GLVWULEXWLRQ� RI

WUDGH�LQYRLFLQJ�LV�WKH�VDPH�LQ�ERWK�FDVHV��7KLV�DVVXPSWLRQ�SUREDEO\�OHDGV�WR�DQ�RYHUHVWLPDWLRQ

RI�IXWXUH�HXUR�XVH�

$GGUHVVLQJ�WKH�IRUPHU�SUREOHP�ILUVW��D�EDFN�RI�WKH�HQYHORSH�HVWLPDWLRQ�EDVHG�RQ� WKH

DVVXPSWLRQ� RI� ��� SHUFHQW� KRPH�FXUUHQF\� LQYRLFLQJ� RI� H[SRUWV� IURP� WKH� UHPDLQLQJ� ��� (8

FRXQWULHV�UHVXOWV�LQ�DQ�DGGLWLRQDO������EQ��86'�RI�HXUR�LQYRLFLQJ��URZ�(8����LQ�7DEOH�����

7KH�PDLQ�UHDVRQV�ZK\�WKH�LQFOXVLRQ�RI�WKHVH�FRXQWULHV�KDV�RQO\�D�PLQRU�LPSDFW�RQ�IXWXUH�HXUR

LQYRLFLQJ��DERXW���SHUFHQW�RI�ZRUOG�WUDGH��DUH�WKDW��ILUVW��WKHLU�ZHLJKW�LQ�LQWHUQDWLRQDO�WUDGH�LV

����������������������������������������
�������,�GR�QRW�DGGUHVV�WKH�SUREOHP�RI�ZKLFK�FRXQWULHV�ZLOO�EH��LQ��(08�DQG�ZKLFK�ZLOO�EH��RXW��LQ�JUHDWHU�GHWDLO��7KLV

LV�PDLQO\� EHFDXVH� D� JUHDWHU� YDULHW\� RI� VFHQDULRV� ZRXOG� QRW� FKDQJH� DQ\WKLQJ� IXQGDPHQWDO� IRU� WKH� FRQFOXVLRQV� GUDZQ

EHORZ��)RU�GLVFXVVLRQV�RI� WKH��LQV��DQG��RXWV��SUREOHPDWLF� LQ�JHQHUDO� VHH� H�J��$UURZVPLWK� �IRUWKFRPLQJ���*RRGKDUW

�������DQG�*URV��������

�����

�
7KH�DYHUDJH�RI�KRPH�FXUUHQF\�LQYRLFLQJ�IRU�WKH���(8�FXUUHQFLHV�H[SOLFLWO\�UHSRUWHG�LQ�7DEOH���LV������SHUFHQW�RI

WKHLU�H[SRUWV�
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FRPSDUDWLYHO\�VPDOO�DQG��VHFRQG��WKH�ODUJHU�SDUW�RI�WKHLU�WUDGH�EHFRPHV��GRPHVWLF��WUDGH�DIWHU

(08��,QFOXGLQJ�WKHP�LQ�WKH�HVWLPDWLRQV�LPSOLHV�WKDW�URXJKO\�D�TXDUWHU�RI�ZRUOG�WUDGH�ZRXOG

EH�LQYRLFHG�LQ�HXUR��ULJKW�IURP�WKH�VWDUW�RI�(08��,W� LV�DOVR�DSSDUHQW�IURP�WKLV�UHVXOW� WKDW� �

DSDUW�IURP�WKH�(08�FRUH�FRXQWULHV�DQG�WKH�8.���WKH�IDFW�WKDW�D�SDUWLFXODU�FRXQWU\�LV��LQ��RU

�RXW��GRHV�QRW�KDYH�DQ�LPSRUWDQW�LPSDFW�RQ�WKH�SRWHQWLDO�RI�WKH�HXUR�WR�EHFRPH�DQ�LPSRUWDQW

LQWHUQDWLRQDO�WUDGH�YHKLFOH�FXUUHQF\�

,Q�RUGHU�WR�FKHFN�DJDLQVW�WKH�SRVVLEOH�RYHUHVWLPDWLRQ�RI�HXUR�XVH�LQ�7DEOH���,�FRPSDUH

IRXU�VFHQDULRV�RI�HXUR�LQYRLFLQJ�LQ�(8�H[SRUWV��DVVXPLQJ�WKDW�DOO�FRXQWULHV�SDUWLFLSDWH���ZKLFK

DUH�UHSRUWHG�LQ�GHVFHQGLQJ�RUGHU�LQ�7DEOH����7KH�PRVW�RSWLPLVWLF�VFHQDULR��IURP�D�(XURSHDQ

SHUVSHFWLYH��DVVXPHV�WKDW����SHUFHQW�RI�(8�H[SRUWV�DIWHU�(08�ZLOO�EH�GHQRPLQDWHG�LQ�HXUR�

ZKLFK� LV� WKH� VKDUH� RI� GROODU� LQYRLFLQJ� LQ� 86� H[SRUWV�� 7KH� PRVW� SHVVLPLVWLF� VFHQDULR

K\SRWKHVLVHV�D� VKDUH�RI���� SHUFHQW� HXUR� LQYRLFLQJ�� FRUUHVSRQGLQJ� WR� WKH� FXUUHQW� IUDFWLRQ� RI

IUDQF�LQYRLFLQJ�LQ�)UHQFK�WUDGH��7KH�RWKHU�WZR�FDVHV�FRUUHVSRQG�WR�WKH�H[SRUW�LQYRLFLQJ�VKDUHV

DV�LPSOLHG�LQ�7DEOH�������SHUFHQW��DQG�WR�WKH�FXUUHQW�PDUN�LQYRLFLQJ�VKDUH�LQ�*HUPDQ�H[SRUWV

����SHUFHQW���52:�WUDGH�LQYRLFLQJ�LV�OHIW�XQFKDQJHG�FRPSDUHG�WR�7DEOH����*URVVR�PRGR�WKH

UHVXOWV� IURP�7DEOH� �� DUH� FRQILUPHG��8QGHU� WKH� QHZ� VFHQDULRV� WRWDO� HXUR� LQYRLFLQJ�ZLOO� EH

EHWZHHQ� ��� DQG� ��� SHUFHQW� RI� �SRVW�(08��ZRUOG� WUDGH��7KH�PRVW� OLNHO\� VFHQDULR�� WKDW� WKH

LQYRLFLQJ� RI� (8� IRUHLJQ� WUDGH� ZLOO� URXJKO\� UHVHPEOH� FXUUHQW� LQYRLFLQJ� RI� *HUPDQ� WUDGH�

UHVXOWV�LQ�D�VKDUH�RI����SHUFHQW�RI�ZRUOG�WUDGH�GHQRPLQDWHG�LQ�HXUR�

>7$%/(��@

&RQFHUQLQJ�WKH�LPSDFW�RI�(08�RQ�QRQ�(XURSHDQ�FXUUHQFLHV��DEVROXWH�GROODU�LQYRLFLQJ

ZLOO�GLPLQLVK��ZKLOH�WKH�FKDQJH�IRU�WKH�-DSDQHVH�\HQ�LV�QHJOLJLEOH��7DEOH�����7KLV�LV�GXH�WR�WKH

IDFW� WKDW� WKH� GROODU� VWLOO� SOD\V� VRPH� UROH� DV� D� WUDGH� YHKLFOH� FXUUHQF\� �LQ� WKH� QDUURZ� VHQVH�

ZLWKLQ�(XURSH�DQG�WKH�\HQ�SOD\V�KDUGO\�DQ\�VXFK�UROH�DW�DOO�� �1RQHWKHOHVV��WKH�GROODU�ZLOO�EH

DEOH� WR�PDLQWDLQ� LWV�GRPLQDQW� UROH� LQ� LQWHUQDWLRQDO� WUDGH�GLUHFWO\� DIWHU� FRPSOHWLRQ� RI�(08�

ZLWK� D� IUDFWLRQ� RI� ��� SHUFHQW� RI� SUH�(08� WUDGH� DQG� ��� SHUFHQW� RI� SRVW�(08� WUDGH� EHLQJ

GHQRPLQDWHG�LQ�WKH�86�FXUUHQF\��7KLV�LV�PRUH�WKDQ�WZLFH�DV�PXFK�DV�WKH�OLNHO\�LQLWLDO�OHYHO�IRU

WKH�HXUR�

����������������������������������������
�������+RZHYHU��WKH�UHGXFWLRQ�RI�WRWDO�GROODU�LQYRLFLQJ�E\�DERXW���SHUFHQW�RI�ZRUOG�WUDGH�UHSRUWHG�LQ�7DEOH���PLJKW�EH�D

OLWWOH�ELW�WRR�KLJK��GXH�WR�WKH�DVVXPSWLRQ�WKDW�WKH�FXUUHQF\�GLVWULEXWLRQ�RI�(XURSHDQ�WUDGH�LQYRLFLQJ�LV�WKH�VDPH�IRU�(8�

LQWHUQDO�DV�ZHOO�DV�(8�H[WHUQDO�WUDGH�
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SUHVHQW�ZHDNQHVV�RI�WKH�-DSDQHVH�\HQ�DV�D�IRUHLJQ�WUDGH�YHKLFOH�FXUUHQF\��D�FRQWLQXDWLRQ�RI

WKHVH�WUHQGV�ZRXOG�LPSO\�D�JURZLQJ�UROH�IRU�WKH�HXUR�WRJHWKHU�ZLWK�D�UHGXFWLRQ�RI�WKH�GROODU
V

GRPLQDQFH�LQ�$VLD��,W�LV�VWLOO�XQFOHDU�WKRXJK��ZKHWKHU�WKH�UHFHQW�LQFUHDVHV�LQ�\HQ�LQYRLFLQJ��LQ

SDUWLFXODU�LQ�6RXWKHDVW�$VLD��VLJQDO�D�VKLIW�WR�D�VLJQLILFDQW�WUHQG�WRZDUGV�D�PRUH�LPSRUWDQW�UROH

IRU�WKH�-DSDQHVH�FXUUHQF\��7DYODV�DQG�2]HNL��������)UDQNHO��������,ZDPL��������

>7DEOH��@

,W� UHPDLQV� WR�FRQVLGHU�SRVVLEOH�FKDQJHV� LQ� LQYRLFLQJ�EHKDYLRU�DIWHU� IXOO�(08��6LQFH

(08�ZRXOG�QRW�JR�DKHDG�ZLWKRXW�)UDQFH�RU�*HUPDQ\�� WKH� HXUR�ZLOO� FHUWDLQO\� EH� D� ODUJHU

�GRPHVWLF��PRQH\�WKDQ�DQ\�VLQJOH�QDWLRQDO�(XURSHDQ�FXUUHQF\��VHH�VHFWLRQ�,���,Q�DGGLWLRQ��LI

HQRXJK�FRXQWULHV�SDUWLFLSDWH� LQ� WKH�FRPPRQ�(XURSHDQ�FXUUHQF\�� WKHQ� WRWDO�H[SRUWV�RI�(08

FRXQWULHV�DQG�WRWDO�LQWHUQDWLRQDO�HXUR�XVH�ZLOO�EH�KLJKHU�WKDQ�WRWDO�*HUPDQ�H[SRUWV�RU�WRWDO�XVH

RI� WKH� 'HXWVFKH� PDUN� EHIRUH� (08� �7DEOH� ���� 1RQ�(XURSHDQ� WUDGHUV� ZLOO� WKHUHIRUH� EH

FRQIURQWHG�PRUH�RIWHQ�ZLWK�FRXQWHUSDUWLHV�SUHIHUULQJ�HXUR�LQYRLFLQJ�WR�DQ\�RWKHU�FXUUHQF\��,I

WKHVH�DGYDQWDJHV�RI�WKH�HXUR�ZLWK�UHVSHFW� WR� WKH�PDUN�DUH�ELJ�HQRXJK�� L�H���UHDFK�D�FULWLFDO

PDVV��QHWZRUNV�G\QDPLFV�FRXOG�EH�SXW�LQ�PRWLRQ�LQFUHDVLQJ�WKH�VKDUH�RI�HXUR�LQYRLFLQJ�LQ�WRWDO

ZRUOG� WUDGH�� )RU� H[DPSOH�� WKH� ILUVW� VFHQDULR� LQ� 7DEOH� �� VXJJHVWV� WKDW� HXUR� LQYRLFLQJ� LQ

(XURSHDQ�H[SRUWV�FRXOG�LQFUHDVH�WR�WKH�OHYHO�RI�GROODU�LQYRLFLQJ�LQ�86�H[SRUWV��OHDGLQJ�WR�D

VWUHQJWKHQLQJ�RI�WKH�HXUR
V�SRVLWLRQ�E\�VHYHUDO�SHUFHQWDJH�SRLQWV�RI�ZRUOG�WUDGH�

+RZHYHU�� LQ� WKH� SUHVHQFH� RI� FLUFXODU� IRUFHV� IURP� QHWZRUN� H[WHUQDOLWLHV� �� WKH� PRUH

SHRSOH�XVH�D�FXUUHQF\�WKH�PRUH�DWWUDFWLYH�LW�EHFRPHV�IRU�RWKHUV�WR�XVH�LW�DV�ZHOO�� OHDGLQJ�WR

HYHQ�PRUH�XVH�RI� WKDW�FXUUHQF\���VHYHUDO�HTXLOLEULD�RI�HXUR� LQYRLFLQJ�PD\�H[LVW��VRPH�ZLWK

KLJK�HXUR�XVH�DQG�RWKHUV�ZLWK�ORZ�HXUR�XVH��7KH�LQFXPEHQW�LQWHUQDWLRQDO�FXUUHQF\�LV�IDYRUHG

E\� LQHUWLD�� ,Q� VXFK� D� VLWXDWLRQ� LW� LV� H[WUHPHO\� GLIILFXOW� WR� WHOO� LQ� DGYDQFH�� ZKLFK� RI� WKHVH

HTXLOLEULD�ZLOO�EH�HVWDEOLVKHG�E\�WKH�PDUNHW��7KH�LQIRUPDWLRQ�FROOHFWHG�LQ�WKH�SUHVHQW�VHFWLRQ

GRHV�QRW�KLQW�DW�GUDPDWLF�FKDQJHV�LQ�WKH�FXUUHQF\�FRPSRVLWLRQ�RI�LQWHUQDWLRQDO�WUDGH�DIWHU�IXOO

PRQHWDU\�XQLRQ��:KDW�RQH�PLJKW�H[SHFW�LV�D�UDWKHU�JUDGXDO�LQFUHDVH�RI�HXUR�LQYRLFLQJ�DIWHU�D

VWDUW�IURP�D�UHODWLYHO\�ORZ�OHYHO�FRPSDUHG�WR�WKH�LPSRUWDQFH�RI�WKH�86�GROODU��:KHWKHU���LQ

WKH� ORQJ� UXQ� �� WKH� HXUR�ZLOO� EH� DEOH� WR� UHSODFH� WKH� GROODU�ZLOO� GHSHQG� WR� D� ODUJH� H[WHQW� RQ

ZKHWKHU� LW� FDQ� H[WHQG� LWV� LPSRUWDQFH� LQ� QRQ�(XURSHDQ� WUDGH�� LQ� SDUWLFXODU� FKDOOHQJLQJ� WKH

GROODU
V�SRVLWLRQ�LQ�QRQ�86�WUDGH��YHKLFOH�FXUUHQF\�XVH�LQ�WKH�QDUURZ�VHQVH��
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7KH�WKHRUHWLFDO�GLVFXVVLRQ�DW�WKH�EHJLQQLQJ�RI�WKLV�VHFWLRQ�XQGHUOLQHG�DQRWKHU�LPSRUWDQW

IDFWRU�LQ�WUDGH�LQYRLFLQJ�SUDFWLFHV��GRPHVWLF�LQIODWLRQ�UDWHV�DQG�YDULDELOLWLHV��:KHWKHU�WKH�HXUR

EHFRPHV� PRUH� DWWUDFWLYH� WKDQ� WKH� GROODU� RQ� WKLV� OHYHO� YHU\� PXFK� GHSHQGV� RQ� WKH� IXWXUH

PRQHWDU\�SROLF\�FRQGXFWHG�E\�WKH�(XURSHDQ�&HQWUDO�%DQN��(&%���$VVXPLQJ�WKDW�86�PRQHWDU\

SROLF\�UHPDLQV�XQFKDQJHG��DQ�(&%�HVWDEOLVKLQJ�DQ� LQIODWLRQ�UHFRUG� OLNH� WKDW�RI� WKH�*HUPDQ

%XQGHVEDQN�LQ�WKH�SDVW�ZRXOG�IRVWHU�HXUR�LQYRLFLQJ�LQ�LQWHUQDWLRQDO�WUDGH��,I�WKH�(&%�ZRXOG

UDWKHU�FRQGXFW�D�PRQHWDU\�SROLF\�ZKLFK�LV�VRPH�ZHLJKWHG�DYHUDJH�RI�KLVWRULFDO�SROLFLHV�LQ�WKH

(8��WKHQ�WKH�HXUR�FRXOG�EHFRPH�OHVV�DWWUDFWLYH�WKDQ�WKH�GROODU�LQ�WHUPV�RI�SULFH�VWDELOLW\�

,9��7KH�)XWXUH�5ROH�RI�WKH�(XUR�LQ�)RUHLJQ�([FKDQJH�7UDGLQJ

7KLV� VHFWLRQ� DGGUHVVHV� WKH� TXHVWLRQ� RI� IXWXUH� HXUR� WXUQRYHU� LQ� WKH� IRUHLJQ� H[FKDQJH

PDUNHW��$JDLQ�� WKH� WKHRU\� RI� IRUH[� WUDGLQJ� YROXPH� LV� UHYLHZHG� ILUVW�� 7KHQ� SRWHQWLDO� IXWXUH

HXUR�YROXPHV�DUH�HVWLPDWHG�IRU�WKH�VSRW�FXUUHQF\�PDUNHWV��

���7KHRU\�RI�)RUHLJQ�([FKDQJH�9ROXPHV

7KHUH�DUH� WZR�FRPSOHPHQWDU\� VRXUFHV�RI� IRUHLJQ�H[FKDQJH� �IRUH[�� WUDGLQJ� YROXPHV�

7KH� ILUVW� RQH� FRXOG� EH� QDPHG� WKH� XQGHUO\LQJ� IXQGDPHQWDOV�� WKH� VHFRQG� RQH� IRUH[

PLFURVWUXFWXUH�� )XQGDPHQWDOV�EDVHG� H[SODQDWLRQV� RI� FXUUHQF\� WUDGLQJ� ZRXOG� DUJXH� WKDW

LQWHUQDWLRQDO�WUDGH�DQG�FDSLWDO�IORZV�FUHDWH�WKH�GHPDQGV�DQG�VXSSOLHV�IRU�FXUUHQFLHV��7KLV�OLQH

RI�DUJXPHQWDWLRQ�KDV�EHHQ�DWWDFNHG��EHFDXVH�WKH�RUGHU�RI�PDJQLWXGH�RI�FXUUHQF\�WUDGLQJ�VHHPV

WR�EH�PXFK�ODUJHU�WKDQ�LQWHUQDWLRQDO�WUDGH�DQG�LQYHVWPHQW�IORZV��)RU�H[DPSOH�LQ�������WRWDO

GDLO\� VSRW� WUDGLQJ� DPRXQWHG� WR� ������ ELR� 86'� DQG� WRWDO� GDLO\� IRUZDUG� �RXWULJKW� IRUZDUGV

LQFOXGLQJ�IXWXUHV�EXW�QRW�FXUUHQF\�VZDSV��WUDGLQJ�WR������ELR�86'��%,6���������+HQFH��VSRW

FXUUHQF\� WUDGLQJ� DORQH� LV� DERXW� ��� WLPHV� ODUJHU� WKDQ�ZRUOG� H[SRUWV� ���� EQ��86'� SHU� GD\�

7DEOH� ���� 6SRW� DQG� IRUZDUG� FXUUHQF\� WUDGLQJ� WRJHWKHU� LV� ��� WLPHV� ODUJHU� WKDQ� LQWHUQDWLRQDO

WUDGH��8QIRUWXQDWHO\��DW�WKH�SUHVHQW�WLPH�WKHUH�DUH�QR�UHOLDEOH�GDWD�RI�WRWDO�ZRUOG�FDSLWDO�IORZV

����������������������������������������
������ 7KLV�VHFWLRQ�SDUWO\�GUDZV�RQ�+DUWPDQQ������E��
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DYDLODEOH��0RVW�VRXUFHV�VHHP�WR�KRSHOHVVO\�XQGHUHVWLPDWH�WKH�DFWXDO�DPRXQW�RI�FURVV�ERUGHU

ILQDQFLDO�LQYHVWPHQWV�� �+RZHYHU��JOREDO�FDSLWDO�IORZV�ZRXOG�QHHG�WR�H[FHHG�WUDGH�IORZV�E\�D

IDFWRU� RI� ��� ����� LQ� RUGHU� WR� H[SODLQ� WKH� UHPDLQLQJ� SDUW� RI� VSRW� �SOXV� IRUZDUG�� FXUUHQF\

WUDGLQJ�

0LFURVWUXFWXUH� H[SODQDWLRQV� RI� IRUH[� YROXPHV� UHIHU� WR� �� EDVLF� DVSHFWV� RI� FXUUHQF\

WUDGLQJ��7KH�ILUVW�RQH�LV�SXUH�VSHFXODWLRQ��%DQNV
�WUDGLQJ�GHSDUWPHQWV��KHGJH�IXQGV��DQG�RWKHU

ILQDQFLDO� DQG� FRUSRUDWH� LQVWLWXWLRQV� WDNH� VKRUW�WHUP� SRVLWLRQV� LQ� FXUUHQF\�PDUNHWV� WR� EHW� RQ

H[FKDQJH�UDWH�PRYHPHQWV��6HFRQG��WKH�VKDUS�JURZWK�LQ�GHULYDWLYHV�VDOHV�LQ�WKH�ODVW�FRXSOH�RI

\HDUV� �%,6��������FDQ��RQ� WKH�RQH�KDQG��FUHDWH�DGGLWLRQDO� WUDGLQJ�DFWLYLW\� LQ� WKH�XQGHUO\LQJ

PDUNHWV��LQFOXGLQJ�IRUH[�PDUNHWV��IRU�H[DPSOH�WKURXJK�WKH�G\QDPLF�KHGJLQJ�VWUDWHJLHV�RI�WKH

ZULWHUV� RI� RSWLRQV��2Q� WKH� RWKHU� KDQG�� VSHFXODWLRQ� LQ� GHULYDWLYHV�PD\� DOVR� GLYHUW� LQYHVWRUV

DZD\�IURP�FXUUHQF\�PDUNHWV�WKHUHE\�UHGXFLQJ�IRUH[�WUDGLQJ�DFWLYLW\��7KH�WKLUG�DVSHFW�UHODWHV

WR�IRUH[�GHDOHUV
�LQYHQWRU\�PDQDJHPHQW�SUDFWLFHV��,W�KDSSHQV�WKDW�D�GHDOHU�ZKR�LV�KLW�E\�D�ELJ

FXVWRPHU�RUGHU�NHHSV�RQO\�D�VPDOO�VOLFH�RI�WKH�LQLWLDO�SRVLWLRQ�DQG�SDVVHV�WKH�PDMRU�SDUW�RI�LW

RQ� WR� DQRWKHU� GHDOHU�� ZKR� GRHV� NHHS� RQO\� D� IUDFWLRQ� RI� WKDW� SRVLWLRQ� KLPVHOI� DQG� VR� RQ�

FUHDWLQJ�D�FKDLQ�UHDFWLRQ�RI� WUDQVDFWLRQV��/\RQV��������DUJXHV� WKDW� WKLV��KRW�SRWDWR� WUDGLQJ�

FRXOG�PDNH�XS�IRU�DQ�LPSRUWDQW�SDUW�RI��H[FHVV�YROXPH��LQ�IRUH[�WUDGLQJ��)LQDOO\�WKH� IRUH[

PDUNHW� KDV� D� TXLWH� SDUWLFXODU� H[FKDQJH� VWUXFWXUH� WKURXJK� WKH� SKHQRPHQRQ� RI� IRUH[� YHKLFOH

FXUUHQFLHV��ZKLFK�VKRZ�RYHUSURSRUWLRQDO�WUDGLQJ�YROXPHV��6LQFH�WKH�HXUR�PLJKW�EHFRPH�VXFK

D�YHKLFOH�FXUUHQF\�LQ�WKH�IXWXUH��,�ORRN�DW�WKLV�IDFWRU�LQ�IRUH[�WUDGLQJ�YROXPHV�LQ�PRUH�GHWDLO�

$� YHKLFOH� LQ� FXUUHQF\� WUDGLQJ� IXQFWLRQV

YHU\�PXFK� OLNH� D� XVXDO�PHGLXP� RI� H[FKDQJH� LQ

JRRGV� WUDGLQJ� �6ZRERGD�� ������� ,QVWHDG� RI

H[FKDQJLQJ�FXUUHQFLHV�[�DQG�\�GLUHFWO\�D�YHKLFOH

WUDQVDFWLRQ�JRHV�WKURXJK�D� WKLUG�FXUUHQF\��VD\�]�

7KHUHIRUH� WKH� RULJLQDOO\� GHVLUHG� H[FKDQJH� RI� [

DJDLQVW�\�LV�XQGHUWDNHQ�LQ�WZR�WUDQVDFWLRQV�LQ�WKH

����������������������������������������
�������7KH�,0)��������JLYHV�D�QXPEHU�RI������EQ��86'�IRU�FURVV�ERUGHU�HTXLW\�WUDGLQJ�LQ�������,VVXHV�RI�LQWHUQDWLRQDO

ERQGV��HXURQRWHV��V\QGLFDWHG�ORDQV��DQG�HTXLW\�RIIHULQJV�DPRXQW�WR�����EQ��86'��&KDQJHV�LQ�EDQNV
�FURVV�ERUGHU�FODLPV

DQG�OLDELOLWLHV�DUH�����DQG�����EQ��86'�UHVSHFWLYHO\��)RU�WKH�VDPH�\HDU�WUDGLQJ�YROXPH�LQ�HPHUJLQJ�PDUNHW�GHEW�KDV

EHHQ�HVWLPDWHG�DW�����EQ��86'��'HQWRQ���������(YHQ�WKH�VXP�RI�DOO�WKHVH�LWHPV��ZKLFK�LV�VPDOOHU�WKDQ�WKH�DPRXQW�RI

ZRUOG�H[SRUWV�LQ�������FDQ�EH�H[SHFWHG�WR�XQGHUHVWLPDWH�WKH�DFWXDO�JOREDO�FDSLWDO�IORZV�WR�DQ�LPSRUWDQW�H[WHQW�

)LJXUH� ��� 6WUXFWXUH� RI� H[FKDQJH� LQ� WKH� LQWHUEDQN

IRUH[�PDUNHW�EHIRUH�WKH�ODWH�����V
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LQWHUEDQN�PDUNHW��ILUVW�[�DJDLQVW�]�DQG�WKHQ�]�DJDLQVW�\��7R�LOOXVWUDWH�VXFK�DQ�H[FKDQJH�SDWWHUQ

ORRN�DW�)LJXUH����&XUUHQFLHV�DUH�QRGHV�DQG� OLTXLG�ELODWHUDO�PDUNHWV�DUH�DUFV� LQ� WKDW�SLFWXUH�

7ZR�FXUUHQFLHV�ZKLFK�GR�QRW�KDYH�D�OLTXLG�GLUHFW�ELODWHUDO�PDUNHW�DUH�QRW�FRQQHFWHG�WKURXJK

DQ�DUF��,Q�WKH�FDVH�LOOXVWUDWHG�LQ�WKH�ILJXUH�WKH�IRUH[�PDUNHW�LV�HQWLUHO\�PRQHWLVHG�WKURXJK�WKH

GROODU�DV�D�YHKLFOH�FXUUHQF\��$OO�RWKHU�FXUUHQFLHV�GR�QRW�KDYH�OLTXLG�GLUHFW�LQWHUEDQN�PDUNHWV

DPRQJ� HDFK� RWKHU�� )RU� H[DPSOH�� D� WUDQVDFWLRQ� '(0� DJDLQVW� +RQJNRQJ� GROODU� �+.'�� LV

DFWXDOO\� XQGHUWDNHQ� '(0�86'�� 86'�+.'�� 6LQFH� DOO� ELODWHUDO� �FURVV�FXUUHQF\�� WXUQRYHUV

SDVV�WKURXJK�WKH�YHKLFOH�PDUNHWV��WKH�86'
V�YROXPH�LV�PXFK�KLJKHU�WKDQ��MXVWLILHG��WKURXJK

WKH�IXQGDPHQWDOV��)RU�H[DPSOH��LQ�D�PDUNHW�ZLWK���FXUUHQFLHV�DQG�DQ�RULJLQDO�WUDGLQJ�YROXPH

RI���LQ�HDFK�ELODWHUDO�PDUNHW��WKH�RULJLQDO�WRWDO�WUDGLQJ�YROXPH�LQ�HDFK�PRQH\�ZRXOG�EH����%XW

ZLWK�IXOO�PRQHWLVDWLRQ�WKURXJK�D�VLQJOH�YHKLFOH�WKLV�FXUUHQF\
V�WXUQRYHU�LQFUHDVHV�WR�����ZKLFK

LV�PRUH�WKDQ�WKH�RULJLQDO�DJJUHJDWH�WXUQRYHU�RI����

7KH�H[FKDQJH�SDWWHUQ�RXWOLQHG�LQ�)LJXUH���URXJKO\�GHVFULEHV�WKH�EDVLF�VWUXFWXUH�RI�WKH

IRUHLJQ�H[FKDQJH�PDUNHW�LQ�WKH�����V��WKH�����V�DQG��DW�OHDVW��WKH�HDUO\�����V��$OLEHU�������

6ZRERGD��������.HQHQ��������%ODFN���������7KH�GROODU�LV�WKH�VROH�YHKLFOH�FXUUHQF\���&URVV�

FXUUHQF\�� WUDQVDFWLRQV� DUH� D� VPDOO� UHVLGXDO�� )RU� H[DPSOH�� .HQHQ� ������� HVWLPDWHG� WKDW

EHWZHHQ����DQG����SHUFHQW�RI�DOO�LQWHUEDQN�IRUHLJQ�H[FKDQJH�WXUQRYHU�LQ������KDG�WKH�GROODU

RQ�RQH�VLGH�RI�WKH�WUDQVDFWLRQ��6LQFH�WKHQ�WKH�SLFWXUH�KDV�FKDQJHG�WKURXJK�WKH�HPHUJHQFH�RI

WKH�'(0�DV�D�VHFRQG�YHKLFOH�FXUUHQF\� �'DQPDUNV�1DWLRQDOEDQN��������%DQTXH�GH�)UDQFH�

������ +DUWPDQQ�� ������ 0HQNKRII�� ������ %,6�� ������� 7KH� FXUUHQW� H[FKDQJH� VWUXFWXUH� LV

LOOXVWUDWHG� LQ� )LJXUH� ��� 7KH� GROODU� KDV� OLTXLG� LQWHUEDQN� PDUNHWV� ZLWK� SUDFWLFDOO\� DOO� RWKHU

FXUUHQFLHV� �� VHUYLQJ�DV�D� JOREDO� YHKLFOH� FXUUHQF\� ��� WKH�PDUN
V� UROH� DV� D� YHKLFOH� LV� ODUJHO\

OLPLWHG�WR�WUDGLQJ�EHWZHHQ�(XURSHDQ�FXUUHQFLHV��)RU�H[DPSOH��%HOJLDQ�IUDQFV� �%()��DJDLQVW

)UHQFK�IUDQFV� �)5)�� LV�PDLQO\�H[FKDQJHG� WKURXJK� WKH�'(0��ZKLOH�%()�DJDLQVW�$XVWUDOLDQ

GROODU��$8'��JRHV�WKURXJK�WKH�86'��,Q�FRQWUDVW� WKH�-DSDQHVH�\HQ��-3<��GRHV�QRW�SOD\�DQ\

UROH�DV�D� IRUHLJQ�H[FKDQJH�YHKLFOH�FXUUHQF\��HYHQ�QRW�EHWZHHQ�$VLDQ� FXUUHQFLHV�ZKHUH� WKH

GROODU�LV�VWLOO�GRPLQDQW�



��

0LFURVWUXFWXUH�WKHRULHV�RI�IRUHLJQ

H[FKDQJH� PDUNHWV� FDQ� H[SODLQ� H[FKDQJH

VWUXFWXUHV�OLNH�WKDW�LQ�)LJXUH����.UXJPDQ�

������%ODFN��������DQG� WKDW� LQ�)LJXUH��

�+DUWPDQQ�� ������ ZLWK� WUDQVDFWLRQ� FRVWV

RI� FXUUHQF\� H[FKDQJH�� DV� PHDVXUHG� E\

ELG� DVN� VSUHDGV�� $� YHKLFOH� FXUUHQF\

HPHUJHV�� LI� WKH� VXP�RI� WUDQVDFWLRQ� FRVWV

RI� WKH� WZR� WUDQVDFWLRQV� WKURXJK� WKH

YHKLFOH� LV� VPDOOHU� WKDQ� WKH� WUDQVDFWLRQ

FRVWV� RI� WKH� GLUHFW� H[FKDQJH�� 7KHUHIRUH�

WKH� GHWHUPLQDQWV� RI� IRUH[� ELG�DVN� VSUHDGV� KDYH� DQ� LPSRUWDQW� LQIOXHQFH� RQ� ZKLFK� FXUUHQF\

EHFRPHV� D� IRUH[� YHKLFOH�� 7KH� PRGHOV� RI� %ODFN� ������� DQG� +DUWPDQQ� ������� LGHQWLI\

SUHGLFWDEOH�YRODWLOLW\�DQG�SUHGLFWDEOH�WUDGLQJ�YROXPH�DV�WKH�PDMRU�IDFWRUV�LQ�WKH�GHWHUPLQDWLRQ

RI�VSUHDGV��7KH�HPSLULFDO�DQDO\VHV�RI�%HVVHPELQGHU���������+DUWPDQQ������D�E���DQG�-RULRQ

������� FRQILUP� WKDW� SUHGLFWDEOH� YRODWLOLW\� LQFUHDVHV� VSUHDGV�� GXH� WR� LQYHQWRU\� ULVN�� DQG

SUHGLFWDEOH�YROXPH�GHFUHDVHV�VSUHDGV��GXH�WR�HFRQRPLHV�RI�VFDOH�LQ�PDUNHW�PDNLQJ�

7KH�ODWWHU�HIIHFW��LQ�WXUQ��LPSOLHV�WKDW�WKHUH�DUH�SRVLWLYH�QHWZRUN�H[WHUQDOLWLHV�LQ�WKH�XVH

RI�IRUH[�YHKLFOHV��DV�WKHUH�FDQ�EH�IRU�WUDGH�YHKLFOHV��VHH�VHFWLRQ�,,,���7KH�PRUH�PDUNHWV�VZLWFK

WR�WKH�YHKLFOH�FXUUHQF\��WKH�ORZHU�WKH�WUDQVDFWLRQ�FRVWV�RI�H[FKDQJH�WKURXJK�WKH�YHKLFOH��WKH

PRUH�OLNHO\�WKDW�HYHQ�PRUH�PDUNHWV�VZLWFK�WR�LQGLUHFW�H[FKDQJH�WKURXJK�WKH�YHKLFOH��)ULFWLRQV

OLNH� VHW�XS� FRVWV� WR� RSHQ� QHZ�PDUNHWV� DQG� GLIIHUHQFHV� LQ� YRODWLOLWLHV� FDQ� H[SODLQ�� ZK\� WKH

V\VWHP�GRHV�QRW�QHFHVVDULO\�FRQYHUJH�WR�D�FRPSOHWHO\�FHQWUDOLVHG�H[FKDQJH�VWUXFWXUH�OLNH�WKDW

LOOXVWUDWHG� LQ� )LJXUH� ��� 7KH�PRVW� OLNHO\� FDQGLGDWHV� IRU� WKH� YHKLFOH� IXQFWLRQ� DUH� FXUUHQFLHV

ZKHUH�KLJK�SUHGLFWDEOH�WUDGLQJ�YROXPH�LV�FRXSOHG�ZLWK�ORZ�SUHGLFWDEOH�YRODWLOLW\��7KLV�PDNHV

FOHDU�ZK\�WKH�PDUN�FRXOG�UHSODFH�WKH�GROODU�DV�WKH�YHKLFOH�FXUUHQF\�LQ�LQWUD�(XURSHDQ�IRUH[

WUDGLQJ�

���7KH�6WDWXV�RI�WKH�(XUR�$IWHU�(08

D��7KH�GLUHFW�LPSDFW�RI�(08

)LJXUH����&XUUHQW�H[FKDQJH�VWUXFWXUH�LQ�WKH�VSRW�LQWHUEDQN�IRUH[

PDUNHW



��

6FHQDULRV� RQ� YROXPHV� DIWHU� IXOO� (08� FDQ� EH� GHULYHG� IURP� WKH� WKUHH�DQQXDOO\� %,6

�������������WXUQRYHU�VXUYH\V��ZKLFK�PHDVXUH�WKH�WUDGLQJ�DFWLYLW\�LQ�WKH����PRVW�LPSRUWDQW

IRUH[�FHQWUHV�LQ�WKH�ZRUOG��,Q�ZKDW�IROORZV�,�VKDOO�IRFXV�RQ�VSRW�WUDGLQJ��ERWK�LQWHU�GHDOHU�DQG

GHDOHU�FXVWRPHU�� 6LPLODU� WR� WKH� FDVH� RI� WUDGH� LQYRLFLQJ� LW� LV� XVHIXO� WR� GHFRPSRVH� WUDGLQJ

YROXPH�LQWR� WKUHH�FRPSRQHQWV�� WKH� ILUVW�RQH�EHLQJ�SXUH� LQWUD�(08� WUDGLQJ�� WKH� VHFRQG�RQH

WXUQRYHU�EHWZHHQ�(08�FXUUHQFLHV�DQG�FXUUHQFLHV�RI�WKH�UHVW�RI�WKH�ZRUOG��52:���WKH�WKLUG

RQH�LQWUD�52:�WUDGLQJ��7RWDO�ZRUOG�IRUH[�WUDGH�LV�WKH�VXP�RI� LQWUD�(08��(08�52:�DQG

LQWUD�52:�WXUQRYHU��,�DVVXPH�WKDW�WKH�VZLWFK�WR�WKH�HXUR�LV�GRQH�DW�FXUUHQW�H[FKDQJH�UDWHV

ZLWK�WKH�HXUR�DW�SDU�ZLWK�LWV�SUHGHFHVVRU��WKH�HFX��(XURSHDQ�&RXQFLO���������������7KH�ILUVW

FRPSRQHQW�LV�VLPSO\�HUDVHG�E\�(08��7KH�VHFRQG�RQH�VZLWFKHV�IURP�(08�52:�FXUUHQFLHV

WR�HXUR�52:�FXUUHQFLHV��7KH�ODVW�ELW�UHPDLQV�XQFKDQJHG�

,�VKDOO�FRPSXWH�SRVW�(08�IRUH[�WXUQRYHUV�IRU���GLIIHUHQW�VFHQDULRV�DERXW�WKH��LQV��DQG

WKH��RXWV���ZKLFK�DUH�OLVWHG�LQ�WKH�ILUVW�FROXPQV�RI�7DEOHV���DQG������1R�(08��VWDQGV�IRU�WKH

VWDWXV�TXR�LQ�$SULO������RU�$SULO�������QR��LQV�����&RUH�(08��DVVXPHV�WKDW�RQO\�FRXQWULHV�

ZKLFK�SHUIRUP�UHDVRQDEO\�ZHOO��DV�PHDVXUHG�E\�WKHLU�VXFFHVV�WR�PHHW�WKH�0DDVWULFKW�FULWHULD

�H[FHSW�PD\EH� WKH�EXGJHW�FULWHULRQ���DUH��LQ���7KH�UHPDLQLQJ� WZR�VFHQDULRV�DVVXPH�WKDW�DOO

(XURSHDQ�8QLRQ��(8��FRXQWULHV�DUH��LQ���LQ�RQH�FDVH�H[FOXGLQJ�WKH�8.�DQG�LQ�WKH�RWKHU�FDVH

LQFOXGLQJ�WKH�8.�

>7$%/(����7$%/(���@

7KH�WDEOHV�FRQWDLQ�OHYHOV�RI�GDLO\�VSRW�WUDGLQJ�YROXPHV�LQ�86'��'(0��-3<�DV�ZHOO�DV

WKHLU�VKDUHV�LQ�WRWDO�VSRW�YROXPH��,Q�FROXPQV���DQG���,�HVWLPDWH�WKH�OHYHO�RI�LQWUD�(08�WUDGLQJ

YROXPH�HOLPLQDWHG�WKURXJK�WKH�FXUUHQF\�XQLILFDWLRQ�DQG�WKH�K\SRWKHWLFDO�VSRW�WUDGLQJ�YROXPH

LQ�HXUR�DIWHU�WKH�VZLWFK��7ULYLDOO\��WKH�ILUVW�LPSDFW�RI�(08�LV�DQ�RYHUDOO�UHGXFWLRQ�RI�ZRUOG

VSRW�IRUH[�WUDGLQJ��7KLV�UHGXFWLRQ�LV�PRVW�LPSRUWDQW�����EQ��86'�IRU����������EQ��86'�IRU

������ZKHQ�WKH�ZKROH�(8�SDUWLFLSDWHV�LQ�(08��,W�LV�WKH�ORZHVW�����EQ��86'�����EQ��86'��

ZKHQ� RQO\� FRUH� FRXQWULHV� TXDOLI\�� $OWKRXJK� WKH� OHYHOV� RI� 86'� DQG� -3<� YROXPHV� UHPDLQ

XQDIIHFWHG�� WKH� UHGXFWLRQV� LQ� JOREDO� YROXPHV� LPSO\� LQFUHDVHV� LQ� WKHLU� VKDUH� RI� WRWDO� VSRW

YROXPH�IURP���������������SHUFHQW�WR���������������SHUFHQW�IRU�WKH�86'�DQG�IURP��������

SHUFHQW�WR���������������SHUFHQW�IRU�WKH�-3<�



��

%HIRUH�(08���������������SHUFHQW�RI�RYHUDOO�VSRW�WUDGLQJ�KDG�WKH�'(0�RQ�RQH�VLGH�RI

WKH� WUDQVDFWLRQ� DQG� WKH� HFX� DFFRXQWHG� IRU� RQO\� �� ���� SHUFHQW� RI� WUDGLQJ�� �$IWHU�(08�HXUR

WUDGLQJ�FRYHUV�D�ODUJHU�SHUFHQWDJH�VKDUH�RI�WKH�ZKROH�PDUNHW�WKDQ�'(0�WUDGLQJ�EHIRUH��:LWK

DOO�(8�FRXQWULHV�LQ�(08�HXUR�WUDGLQJ�ZRXOG�EH�KLJKHVW�ZLWK���������SHUFHQW��ZKLOH�ZLWK�D

FRUH�(08�HXUR�WUDGLQJ�����RU����SHUFHQW��ZRXOG�KDYH�RQO\�D�VOLJKWO\�ODUJHU�VKDUH� WKDQ� WKH

'(0�EHIRUH�(08��%DVHG�RQ�WKHVH�HVWLPDWLRQV��WKH�DEVROXWH�OHYHOV�RI�HXUR�WUDGLQJ�ZRXOG�QRW

EH�YHU\�GLIIHUHQW�IURP�WKRVH�RI�WKH�'(0�EHIRUH�(08��8QGHU�IXOO�(08�LW�ZRXOG�EH�VOLJKWO\

KLJKHU��LQ�WKH�RWKHU�FDVHV� LW�ZRXOG�EH� ORZHU�� ,Q�RWKHU�ZRUGV�� WKH�HOLPLQDWLRQ�RI� LQWUD�(08

WUDGLQJ�RIIVHWV�PRVW�RI�WKH�(08�H[WHUQDO�YROXPH��JDLQHG��IRU�WKH�HXUR�WKURXJK�WKH�FXUUHQF\

XQLILFDWLRQ��,Q�WKH�IRUHLJQ�H[FKDQJH�PDUNHW�WKLV�HIIHFW�LV�VWURQJHU�WKDQ�LQ�LQWHUQDWLRQDO� WUDGH

LQYRLFLQJ��VHFWLRQ�,,,��

7KH� IDFW� WKDW� LQWUD�(08� WUDGLQJ� ORVW� ODUJHO\� RIIVHWV� WKH� LQFUHDVH� LQ� (08�H[WHUQDO

WUDGLQJ�VZLWFKLQJ�WR�WKH�HXUR�KDV�WR�GR�ZLWK�WKH�LPSRUWDQFH�RI�WKH�'(0�DV�D�IRUH[�YHKLFOH�IRU

(XURSHDQ�FXUUHQFLHV��)RU�H[DPSOH��D�EDQN�KDYLQJ�)UHQFK�IUDQFV��)5)��DQG�QHHGLQJ�%HOJLDQ

IUDQFV��%()��XVXDOO\�H[FKDQJHV�LWV�)5)�DJDLQVW�'(0�DQG�WKH�'(0�DJDLQVW�%()��7KHUHIRUH�

MRLQLQJ�%()��'(0��DQG�)5)�LQWR�RQH�FXUUHQF\�LPSOLHV�D�GRXEOH�UHGXFWLRQ�LQ�LQWUD�(XURSHDQ

WUDGLQJ��,Q�FRQWUDVW��SUDFWLFDOO\�DOO�86'�YHKLFOH�WUDQVDFWLRQV�UHPDLQ�VLQFH�WKH\�KDSSHQ�LQ�WKH

WUDGLQJ� RI� QRQ�(8� FXUUHQFLHV�� 86'� WXUQRYHUV� LQ� 7DEOHV� �� DQG� ��� FRQWDLQ� PXFK� YHKLFOH

YROXPH��ZKLOH�HXUR�WXUQRYHUV�FRQWDLQ�YHU\�OLWWOH�YHKLFOH�YROXPH�DV��LQKHULWHG��IURP�WKH�'(0�

$OWRJHWKHU�LW�DSSHDUV�WKDW�LQ�DEVROXWH�WHUPV�WKH�DGYDQWDJH�RI�WKH�HXUR�FRPSDUHG�WR�WKH�PDUN

ZLOO�EH�ZHDNHU�LQ�VSRW�IRUHLJQ�H[FKDQJH�WUDGLQJ�WKDQ�LQ�LQWHUQDWLRQDO�JRRGV�WUDGH��+RZHYHU��LQ

UHODWLYH� WHUPV� WKH� HXUR�ZLOO� EH� FOHDUO\�PRUH� LPSRUWDQW� WKDQ� WKH�PDUN�� LI� WKH�8.� MRLQV� WKH

FRPPRQ�FXUUHQF\�

7KH�IDFW�WKDW�D�SDUWLFXODU�QRQ�FRUH�FRXQWU\�LV��LQ��RU��RXW��KDV�RQO\�D�PLQRU�LPSDFW�RQ

WKH�VWDUWLQJ�OHYHO�RI�WKH�HXUR�LQ�VSRW�IRUHLJQ�H[FKDQJH�WUDGLQJ��URZV���DQG���LQ�WKH�WDEOHV���

7KLV�UHVXOW�LV�VLPLODU�WR�WKH�FDVH�RI�LQWHUQDWLRQDO�WUDGH��EXW�PRUH�SURQRXQFHG��$JDLQ�WKH�RQO\

H[FHSWLRQ� WR� WKLV� UXOH� LV� WKH� SDUWLFLSDWLRQ�� RU� QRW�� RI� WKH� 8.�� 7KHUH� GR� QRW� DSSHDU� DQ\

LPSRUWDQW�GLIIHUHQFHV�EHWZHHQ�WKH�UHVXOWV�IRU�WKH������GDWD�DQG�WKRVH�IRU�WKH������GDWD�

����������������������������������������
�������0RUH�VFHQDULRV�IRU�WKH������GDWD�DUH�GLVFXVVHG�LQ�+DUWPDQQ������E��



��

E��)ROORZ�XS�HIIHFWV

2I�FRXUVH�WKH�VFHQDULRV�LQ�7DEOHV���DQG����DOO�PDNH�XVH�RI�WKH�GUDVWLF�VLPSOLILFDWLRQ

WKDW�WKH�LQWHUQDWLRQDO�VWUXFWXUH�RI�SD\PHQWV�UHPDLQV�XQFKDQJHG�WKURXJK�(08��0RUHRYHU��LW�LV

DVVXPHG�WKDW�WKHUH�DUH�QR�TXDOLWDWLYH�FKDQJHV�LQ�WKH�VWUXFWXUH�RI�H[FKDQJH�RXWVLGH�RI�WKH�(08

DUHD��H[FHSW�WKH�XQLILFDWLRQ�RI�VHYHUDO�ELODWHUDO�PDUNHWV��7KDW�LV�WR�VD\��DOWKRXJK�WKH�YROXPHV

LQ�(08�52:�FXUUHQF\�SDLUV�VZLWFK�DOO�WR�WKH�HXUR��QR�SUHGLFWLRQ�LV�PDGH�ZKHWKHU�WKLV�ZLOO

OHDG�WR�DQ\�VHFRQGDU\�VZLWFKHV�LQ�WKH�H[FKDQJH�VWUXFWXUH��VXFK�DV�WKH�HVWDEOLVKPHQW�RI��VD\��D

OLTXLG�&$'�HXUR�PDUNHW�RU�HXUR�YHKLFOH�XVH�UHSODFLQJ�ELODWHUDO�52:�PDUNHWV�

)RU� WKH� VDPH� UHDVRQ� DV� JLYHQ� LQ� WKH� VHFWLRQ� DERXW� IRUHLJQ� WUDGH� YHKLFOHV� FRQFUHWH

SUHGLFWLRQV� DERXW� WKHVH� VHFRQGDU\� VZLWFKHV� DUH� GLIILFXOW�� EHFDXVH� LW� LV� QRW� NQRZQ� ZKHQ� D

FULWLFDO� PDVV� LV� UHDFKHG� VXFK� WKDW� WKH� H[FKDQJH� VWUXFWXUH� FKDQJHV�� +RZHYHU�� LQ� FDVHV� RI

FXUUHQFLHV�ZKHUH�FXUUHQWO\�D� OLTXLG�86'�DV�ZHOO�DV�D� OLTXLG�'(0�PDUNHW�H[LVW�� WKH�KLJKHU

ELODWHUDO� WXUQRYHU� WKURXJK� WKH�FKDQJHRYHU� WR� WKH�HXUR� LV�DSSDUHQW��)RU�H[DPSOH�� WRWDO�6ZLVV

IUDQF��&+)��'(0�VSRW�WUDGLQJ�ZDV������EQ��86'�SHU�GD\�LQ�������WRWDO�&+)�HXUR�WUDGLQJ

ZRXOG�KDYH�EHHQ������EQ��86'�ZLWK�IXOO�(08��1RUZHJLDQ�NURQHU��12.��'(0�WUDGLQJ�ZDV

����EQ��86'�DQG�12.�HXUR�ZRXOG�KDYH�EHHQ�����EQ��86'��7KHVH�H[DPSOHV�PD\�LOOXVWUDWH�WKH

SRWHQWLDO�RI�WKH�HXUR�WR�EHFRPH�D�IRUH[�YHKLFOH�IRU�52:�FXUUHQFLHV��DQG�WKHUHIRUH�FKDOOHQJH

WR�VRPH�H[WHQW�WKH�86'
V�UROH��7KLV�SRWHQWLDO�LV�RI�FRXUVH�KLJKHVW�IRU�WUDGLQJ�EHWZHHQ�:HVWHUQ

(XURSHDQ�QRQ�(08�FXUUHQFLHV��&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�DV�ZHOO�DV�$IULFDQ�FXUUHQFLHV

PD\� DOVR� EH� H[FKDQJHG� WKURXJK� WKH� HXUR�� JLYHQ� WKDW� WKH\� GHYHORS� IUHH� SULYDWH�PDUNHWV� IRU

IRUHLJQ�H[FKDQJH��.QRZLQJ� WKH�FXUUHQW�VWUHQJWK�RI� WKH�GROODU� LQ� WKH�$PHULFDV�DQG�$VLD� WKH

FKDQFHV�RI�WKH�HXUR�DV�D�IRUH[�YHKLFOH�LQ�WKHVH�WZR�UHJLRQV�ORRN�UDWKHU�VOLP�WKRXJK��+RZHYHU�

DW�OHDVW�VRPH�GLUHFW�PDUNHWV�EHWZHHQ�WKH�HXUR�DQG�VHYHUDO�RI�WKHVH�FXUUHQFLHV�PD\�HPHUJH��

$Q�LVVXH�QRW�\HW�DGGUHVVHG�LV�WKH�DWWUDFWLYHQHVV�RI�WKH�HXUR�LQ�WHUPV�RI�YRODWLOLW\��+LJK

YRODWLOLW\� LV� DQ� REVWDFOH� IRU� D� FXUUHQF\� WR� EHFRPH� D� IRUH[� YHKLFOH�� EHFDXVH� LW� LQFUHDVHV

WUDQVDFWLRQ� FRVWV�� (XUR� YRODWLOLW\� ZLOO�� LQ� SDUW�� GHSHQG� RQ� WKH� H[FKDQJH� UDWH� UHJLPH� ZLWK

UHVSHFW� WR�RWKHU�FXUUHQFLHV��8QGHU� IORDWLQJ�RQH�FRXOG�H[SHFW� D�KLJKHU� YRODWLOLW\� RI� WKH� HXUR

H[FKDQJH�UDWHV�DV�FRPSDUHG�WR�HFX�H[FKDQJH�UDWHV��VLQFH�WKH�FKDUDFWHU�RI�WKH�HFX�DV�D�EDVNHW

����������������������������������������
�������7UDGLQJ� YROXPHV� LQ� 6RXWK� DQG� 0LGGOH� $PHULFDQ�� (DVWHUQ� DQG� &HQWUDO� (XURSHDQ� DV� ZHOO� DV� $IULFDQ� IRUHLJQ

H[FKDQJH�PDUNHWV��H[FHSW�6RXWK�$IULFD��DUH�FXUUHQWO\�QRW�FRYHUHG�E\�WKH�%,6��������������VXUYH\V�
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RI� GLIIHUHQW� FXUUHQFLHV� LPSOLHV� VRPH� GLYHUVLILFDWLRQ� HIIHFWV� ZKLFK� ZRXOG� YDQLVK� ZLWK� WKH

GLVDSSHDUDQFH� RI� WKHVH� FXUUHQFLHV�� %XW� ZKHWKHU� LWV� YRODWLOLW\� �ZLWK� UHVSHFW� WR� QRQ�86'

FXUUHQFLHV��ZRXOG�EHFRPH��ZRUVH��WKDQ�WKDW�RI�WKH�GROODU�LQ�WKLV�UHJLPH�LV��DJDLQ��GLIILFXOW�WR

SUHGLFW� LQ� DGYDQFH�� 7KH�'(0� H[SHULHQFH� VXJJHVWV� WKDW� D� FUHGLEOH� IL[HG�UDWH� V\VWHP� DQG� D

VWDELOLW\�RULHQWHG�(&%�PRQHWDU\�SROLF\�FRXOG�FRXQWHU�LQFUHDVHG�HXUR�YRODWLOLW\�

%HQDVV\� DQG� 'HXV\�)RXUQLHU� ������� UHSRUW� D� PHDVXUH� RI� UHODWLYH� H[FKDQJH� UDWH

YRODWLOLW\�ZLWK�UHVSHFW�WR�WKH�GROODU��WKH�PDUN�DQG�WKH�\HQ�IRU����FRXQWULHV��H[FOXGLQJ�WKH�IUDQF

]RQH� DQG�PDQ\�(DVWHUQ�(XURSHDQ� FRXQWULHV�� RYHU� WKH� SHULRG� ����� WKURXJK� ������ 7KH� GDWD

VKRZ�WKDW�YRODWLOLW\�DGYDQWDJHV�IRU�WKH�GROODU�H[LVW�ZLWK�$XVWUDOLD��&DQDGD��*KDQD��-RUGDQLD�

1HZ�=HDODQG��PRVW�(DVW�$VLDQ�DQG�PDQ\�6RXWK�$PHULFDQ�FXUUHQFLHV��9RODWLOLW\�DGYDQWDJHV

IRU�WKH�PDUN�H[LVW�ZLWK�DOO�:HVWHUQ�(XURSHDQ�FXUUHQFLHV�DQG�VHYHUDO�$IULFDQ�FXUUHQFLHV��EXW

QRW�ZLWK�+XQJDU\��3RODQG�RU�5RPDQLD��:LWK�QR�FKDQJHV�LQ�H[FKDQJH�UHJLPHV�WKHVH�PLJKW�DOVR

EHFRPH� WKH�DUHDV�RI� ORZ� HXUR� YRODWLOLW\� LQ� WKH� IXWXUH��7KH� \HQ� GRHV� QRW� VHHP� WR� KDYH� DQ\

UHJLRQDO�YRODWLOLW\�DGYDQWDJHV�

,W� JRHV� ZLWKRXW� VD\LQJ� WKDW� WKH� LQWURGXFWLRQ� RI� FDSLWDO� FRQWUROV� LPSDLULQJ� WKH

FRQYHUWLELOLW\�RI� WKH�HXUR�ZRXOG� UHGXFH� LWV�SURVSHFWV� WR�EHFRPH�D� IRUHLJQ�H[FKDQJH� YHKLFOH

FXUUHQF\�FORVH�WR�]HUR�

9��&RQFOXVLRQV

,Q� WKH� SUHVHQW� SDSHU� ,� KDYH� GLVFXVVHG� WKH� SRWHQWLDO� RI� WKH� HXUR�� WKH� IXWXUH� FRPPRQ

(XURSHDQ�FXUUHQF\��WR�EHFRPH�D�PHGLXP�RI�H[FKDQJH��RU�D�YHKLFOH�FXUUHQF\��LQ�LQWHUQDWLRQDO

FRPPHUFLDO�WUDGH�DQG�IRUHLJQ�H[FKDQJH�WUDGLQJ��,W�WXUQHG�RXW�WKDW�WKH�HXUR�ZRXOG�LPPHGLDWHO\

EHFRPH�WKH�VHFRQG�PRVW�LPSRUWDQW�LQWHUQDWLRQDO�FXUUHQF\�LQ�WKH�ZRUOG��+RZHYHU��WKH�GLUHFW

DGYDQWDJHV�RI�WKH�HXUR�FRPSDUHG�WR�WKH�FXUUHQW�UROH�RI�WKH�*HUPDQ�PDUN�ZRXOG�EH�OLPLWHG�

VLQFH� �JDLQV�� LQ� (08�H[WHUQDO� WUDQVDFWLRQV� DUH� �� WR� D� ODUJH� H[WHQW� �� RIIVHW� E\� �ORVVHV�� RI

(08�LQWHUQDO� WUDQVDFWLRQV��$Q� LQFUHDVLQJ� UROH�RI�(8�H[SRUWV� LQ� WUDGH�ZLWK�(DVWHUQ�(XURSH

DQG�$VLD�DV�ZHOO�DV�QHWZRUN�H[WHUQDOLWLHV�GXH�WR�WKH�LQFUHDVHG�VL]H�RI�WKH��GRPHVWLF�PRQHWDU\

KDELWDW���SRWHQWLDOO\�ELJJHU�WKDQ�WKDW�RI�WKH�GROODU��DQG�ELODWHUDO�IRUHLJQ�H[FKDQJH�PDUNHWV�ZLOO
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SUREDEO\�UHVXOW� LQ�D�JUDGXDO�H[WHQVLRQ�RI� WKH�HXUR�DV�D�YHKLFOH�FXUUHQF\�DIWHU� WKH�(XURSHDQ

FKDQJHRYHU�� 1RQHWKHOHVV�� DW� SUHVHQW� LW� GRHV� QRW� ORRN� DV� LI� WKH� HXUR� FRXOG� FKDOOHQJH� WKH

GRPLQDQW�UROH�RI�WKH�86�GROODU�RQ�D�JOREDO�OHYHO�LQ�WKH�QHDU�IXWXUH�

7KH� WKHRUHWLFDO� DUJXPHQWV� DQG� HPSLULFDO� IDFWV� GLVFXVVHG� LPSO\� WKDW� WKH� IROORZLQJ

SROLFLHV�FDQ�HQKDQFH�WKH�SRWHQWLDO�RI�WKH�HXUR�WR�H[WHQG�LWV�UROH�DV�DQ�LQWHUQDWLRQDO�WUDQVDFWLRQV

PHGLXP�����$�VWDELOLW\�RULHQWHG�PRQHWDU\�SROLF\�UHVXOWLQJ�LQ�ORZ�LQIODWLRQ�DQG�ORZ�H[FKDQJH

UDWH�YDULDELOLW\�����DYRLGDQFH�RI�FDSLWDO�FRQWUROV�����SROLFLHV�DOORZLQJ�IRU�D�IXUWKHU�GHHSHQLQJ

DQG� EURDGHQLQJ� RI�(XURSHDQ� ILQDQFLDO�PDUNHWV��$OWKRXJK� QRW� GLVFXVVHG� LQ� WKLV� SDSHU�� WKHVH

PHDVXUHV�ZRXOG� DOVR� IRVWHU� WKH� HXUR
V� SRWHQWLDO� DV� DQ� LQWHUQDWLRQDO� LQYHVWPHQW� FXUUHQF\�� ,I

LQYHVWRUV
�FRQILGHQFH�LQ�(XURSHDQ�ILQDQFLDO�VWDELOLW\�FDQ�EH�PDLQWDLQHG��D�JURZLQJ�LPSRUWDQFH

DV�LQWHUQDWLRQDO�VWRUH�RI�YDOXH�ZLOO�DOVR�KDYH�IHHGEDFN�HIIHFWV�RQ�WKH�HXUR
V�WUDQVDFWLRQV�UROH�

7KH�SDSHU�DOVR�VKRZHG�WKDW�WKH�QXPEHU�RI�FRXQWULHV�SDUWLFLSDWLQJ�LQ�(08�EH\RQG�WKH

VL[� FRUH� FRXQWULHV� �LQ� SDUWLFXODU� )UDQFH�� *HUPDQ\� DQG� WKH� 1HWKHUODQGV�� ZLOO� KDYH� OLWWOH

FRQVHTXHQFHV� IRU� WKH� LPPHGLDWH� LPSRUWDQFH� RI� WKH� HXUR� DV� DQ� LQWHUQDWLRQDO� WUDQVDFWLRQV

PHGLXP��ZLWK�WKH�QRWDEOH�H[FHSWLRQ�RI�WKH�8QLWHG�.LQJGRP��:KHWKHU�WKH�8.�LV��LQ��RU��RXW�

PDNHV�D�QRQ�QHJOLJLEOH�GLIIHUHQFH�IRU�HXUR�WUDGH�LQYRLFLQJ�DQG�IRUHLJQ�H[FKDQJH�WUDGLQJ��7KH

LPSRUWDQFH�RI�8.�SDUWLFLSDWLRQ�ZLOO�EH�IXUWKHU�HQKDQFHG�LI�RQH�WDNHV�LQWR�DFFRXQW�WKH�UROH�RI

/RQGRQ�DV�DQ�LQWHUQDWLRQDO�ILQDQFLDO�FHQWUH�
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5HIHUHQFHV

$OLEHU��=���HG����������7KH�LQWHUQDWLRQDO�PDUNHW�IRU�IRUHLJQ�H[FKDQJH��1HZ�<RUN�

$ORJRVNRXILV��*���3RUWHV��5����������(XURSHDQ�PRQHWDU\�XQLRQ�DQG�LQWHUQDWLRQDO�FXUUHQFLHV�LQ

D�WULSRODU�ZRUOG��&DQ]RQHUL��0���*ULOOL��9���0DVVRQ��3���HGV����(VWDEOLVKLQJ�D�&HQWUDO

%DQN����,VVXHV�LQ�(XURSH�DQG�/HVVRQV�)URP�WKH�86��&DPEULGJH��SS����������

$UURZVPLWK�� -�� �IRUWKFRPLQJ��� 3LWIDOOV� RQ� WKH� SDWK� WR� D� VLQJOH� (XURSHDQ� FXUUHQF\�� (8,

:RUNLQJ�3DSHU��(XURSHDQ�8QLYHUVLW\�,QVWLWXWH��)ORUHQFH�

%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV���������6XUYH\�RI�IRUHLJQ�H[FKDQJH�PDUNHW�DFWLYLW\��%DVOH�

)HEUXDU\�

BBBBB���������&HQWUDO�EDQN�VXUYH\�RI�IRUHLJQ�H[FKDQJH�PDUNHW�DFWLYLW\�LQ�$SULO�������%DVOH�

0DUFK�

BBBBB���������&HQWUDO�EDQN�VXUYH\�RI�IRUHLJQ�H[FKDQJH�DQG�GHULYDWLYHV�PDUNHW�DFWLYLW\������

%DVOH��0D\�

%DQTXH�GH�)UDQFH���������$FWLYLWp�GX�PDUFKp�GHV�FKDQJHV�GH�3DULV��3ULQFLSDOHV� WHQGDQFHV��

%XOOHWLQ�0HQVXHO�GH�OD�%DQTXH�GH�)UDQFH��6HSWHPEUH��SS����������

%pQDVV\�� $��� 'HXV\�)RXUQLHU�� 3�� �������� /D� FRQFXUUHQFH� SRXU� OH� VWDWXW� GH� PRQQDLH

LQWHUQDWLRQDOH��(FRQRPLH�,QWHUQDWLRQDOH��YRO��������SS����������

%pQDVV\�4XpUp�� $�� �������� 3RWHQWLDOLWLHV� DQG� RSSRUWXQLWLHV� RI� WKH� HXUR� DV� DQ� LQWHUQDWLRQDO

FXUUHQF\�� 'RFXPHQW� GX� 7UDYDLO�� &HQWUH� G
(WXGHV� 3URVSHFWLYHV� HW� G
,QIRUPDWLRQV

,QWHUQDWLRQDOHV��QR���������3DULV��DR�W�

%HVVHPELQGHU��+����������%LG�DVN�VSUHDGV�LQ�WKH�LQWHUEDQN�IRUHLJQ�H[FKDQJH�PDUNHWV��-RXUQDO

RI�)LQDQFLDO�(FRQRPLFV��YRO��������SS����������

%LOVRQ��-����������7KH�FKRLFH�RI�DQ�LQYRLFH�FXUUHQF\�LQ�LQWHUQDWLRQDO�WUDQVDFWLRQV��%KDQGDUL�

-��� 3XWQDP�� %�� �HGV���� (FRQRPLF� ,QWHUGHSHQGHQFH� DQG� )OH[LEOH� ([FKDQJH� 5DWHV�

&DPEULGJH��0$���SS����������

%LQJKDP�� 7�� �������� )RUHLJQ� H[FKDQJH� PDUNHWV�� 6WUXFWXUH�� LQWHUYHQWLRQ� DQG� OLTXLGLW\�� GH

3HFXQLD��YRO�������SS���������

%ODFN�� 6�� ��������7KH� LQWHUQDWLRQDO� XVH� RI� FXUUHQFLHV�� 6X]XNL��<���0L\DNH�� -���2NDEH��0�

�HGV����7KH�(YROXWLRQ�RI�WKH�,QWHUQDWLRQDO�0RQHWDU\�6\VWHP��7RN\R��SS����������

BBBBB���������7UDQVDFWLRQV�FRVWV�DQG�YHKLFOH�FXUUHQFLHV��-RXUQDO�RI�,QWHUQDWLRQDO�0RQH\�DQG

)LQDQFH��YRO��������SS����������
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%UDQG�� '�� �������� &XUUHQF\� VXEVWLWXWLRQ� LQ� GHYHORSLQJ� FRXQWULHV�� 7KHRU\� DQG� HPSLULFDO

DQDO\VLV�IRU�/DWLQ�$PHULFD�DQG�(DVWHUQ�(XURSH��,IR�,QVWLWXWH�IRU�(FRQRPLF�5HVHDUFK�

0XQLFK�

%XHUNOH��7����������(8�DJUHHV�WR�IRUP�QHZ�FXUUHQF\�JULG�DQG�FHPHQWV�(08�� ,QWHUQDWLRQDO

+HUDOG�7ULEXQH��$SULO�����SS���������

&KU\VWDO��$�� ��������2Q� WKH� WKHRU\�RI� LQWHUQDWLRQDO�PRQH\��%ODFN�� -���'RUUDQFH��*�� �HGV���

3UREOHPV�RI�,QWHUQDWLRQDO�)LQDQFH��1HZ�<RUN��SS��������

&RKHQ��%����������7KH�IXWXUH�RI�VWHUOLQJ�DV�DQ�LQWHUQDWLRQDO�FXUUHQF\��/RQGRQ�

BBBBB� �������� %H\RQG�(08��7KH� 3UREOHP� RI� 6XVWDLQDELOLW\��(FRQRPLFV� DQG� 3ROLWLFV�� YRO�

�����SS����������

'DQPDUNV�1DWLRQDOEDQN���������6XUYH\�RI�WKH�'DQLVK�IRUHLJQ�H[FKDQJH�PDUNHW��$SULO������

'DQPDUNV�1DWLRQDOEDQN�0RQHWDU\�5HYLHZ��1RYHPEHU�

GH�%RLVVLHX��&����������&RQFXUUHQFH�HQWUH�PRQQDLHV�HW�SRO\FHQWULVPH�PRQpWDLUH��)DLU��'���GH

%RLVVLHX��&���HGV����,QWHUQDWLRQDO�0RQHWDU\�DQG�)LQDQFLDO�,QWHJUDWLRQ��7KH�(XURSHDQ

'LPHQVLRQ��/RQGRQ�

'HQWRQ��1����������%DQNV�SODQ�FOHDULQJ�KRXVH�IRU�WUDGH�LQ�HPHUJLQJ�PDUNHW�GHEW��)LQDQFLDO

7LPHV�����-XO\��S�����

(&8�,QVWLWXWH��HG����������,QWHUQDWLRQDO�FXUUHQF\�FRPSHWLWLRQ�DQG�WKH�IXWXUH�UROH�RI�WKH�VLQJOH

(XURSHDQ�FXUUHQF\��)LQDO�UHSRUW�RI�WKH�ZRUNLQJ�JURXS��(XURSHDQ�0RQHWDU\�8QLRQ��

,QWHUQDWLRQDO�0RQHWDU\�6\VWHP���/RQGRQ�

(PHUVRQ�� 0��� *URV�� '��� ,WDOLDQHU�� $��� 3LVDQ\�)HUU\�� -��� 5HLFKHQEDFK�� +�� �������� 2QH

PDUNHW��RQH�PRQH\��$Q�HYDOXDWLRQ�RI� WKH�SRWHQWLDO�EHQHILWV� DQG�FRVWV�RI� IRUPLQJ�DQ

HFRQRPLF�DQG�PRQHWDU\�XQLRQ��2[IRUG�

(XURSHDQ�&RXQFLO���������7UHDW\�RQ�(XURSHDQ�8QLRQ���0DDVWULFKW�7UHDW\���

BBBBB���������&RQFOXVLRQV�RI�WKH�6SDQLVK�SUHVLGHQF\��%UXVVHOV��'HFHPEHU�

)UDQNHO��-����������,V�-DSDQ�&UHDWLQJ�D�<HQ�%ORF�LQ�(DVW�$VLD�DQG�WKH�3DFLILF"��)UDQNHO��-��

DQG� .DKOHU�� 0�� �HGV���� 5HJLRQDOLVP� DQG� 5LYDOU\�� -DSDQ� DQG� WKH� 8QLWHG� 6WDWHV� LQ

3DFLILF�$VLD��&KLFDJR��S���������

)UDWLDQQL��0����������'RPLQDQW�DQG�GHSHQGHQW�FXUUHQFLHV��1HZPDQ��3��HW�DO���HGV����7KH�1HZ

3DOJUDYH�'LFWLRQDU\�RI�0RQH\�DQG�)LQDQFH��YRO�����SS����������

)ULHGPDQ�� 0�� �������� $� WKHRUHWLFDO� IUDPHZRUN� IRU� PRQHWDU\� DQDO\VLV�� 1%(5� 2FFDVLRQDO

3DSHU��QR�������1HZ�<RUN�

*LRYDQQLQL��$���7XUWHOERRP��%����������&XUUHQF\�VXEVWLWXWLRQ��YDQ�GHU�3ORHJ��)���HG����7KH
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+DQGERRN�RI�,QWHUQDWLRQDO�0DFURHFRQRPLFV��2[IRUG��SS����������

*RHOW]�� .�� �������� &RPPHQW�� /HYLFK�� 5�� DQG� :LKOERUJ�� &�� �HGV���� ([FKDQJH� 5LVN� DQG

([SRVXUH��&XUUHQW�'HYHORSPHQWV� LQ� ,QWHUQDWLRQDO� )LQDQFLDO�0DQDJHPHQW�� /H[LQJWRQ

�0$���SS��������

*RRGKDUW��&����������7KH�WUDQVLWLRQ�WR�(08��6HFRQG�$QQXDO�/HFWXUH�GHOLYHUHG�DW�WKH�6FRWWLVK

(FRQRPLF�6RFLHW\�5R\DO�%DQN�RI�6FRWODQG��-DQXDU\�

*UDVVPDQ��6����������$�IXQGDPHQWDO�V\PPHWU\�LQ�LQWHUQDWLRQDO�SD\PHQWV�SDWWHUQV��-RXUQDO�RI

,QWHUQDWLRQDO�(FRQRPLFV��YRO�����SS����������

*URV��'�� ��������7RZDUGV�(FRQRPLF�DQG�0RQHWDU\�8QLRQ��3UREOHPV�DQG�SURVSHFWV��&(36

3DSHU��QR������&HQWUH�IRU�(XURSHDQ�3ROLF\�6WXGLHV��%UXVVHOV�

*URV�� '��� 7K\JHVHQ�� 1�� �������� (XURSHDQ� PRQHWDU\� LQWHJUDWLRQ�� )URP� WKH� (XURSHDQ

0RQHWDU\�6\VWHP�WR�(XURSHDQ�0RQHWDU\�8QLRQ��/RQGRQ�

+DUWPDQQ��3����������9HKLFOH�FXUUHQFLHV�LQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW��'(/7$�'LVFXVVLRQ

3DSHU��QR���������'(/7$��(FROH�1RUPDOH�6XSpULHXUH���3DULV��-XQH�

BBBBB� �����D��� 7UDGLQJ� YROXPHV� DQG� WUDQVDFWLRQ� FRVWV� LQ� WKH� IRUHLJQ� H[FKDQJH� PDUNHW� �

(YLGHQFH�IURP�GDLO\�GROODU�\HQ�VSRW�GDWD��)LQDQFLDO�0DUNHWV�*URXS�'LVFXVVLRQ�3DSHU�

/RQGRQ�6FKRRO�RI�(FRQRPLFV��QR�������-DQXDU\�

BBBBB� �����E��� )RUHLJQ� H[FKDQJH� YHKLFOHV� EHIRUH� DQG� DIWHU� (08�� )URP� GROODU�PDUN� WR

GROODU�HXUR"�� 3DSHU� SUHVHQWHG� DW� (XURSHDQ� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO� (FRQRPLF

5HODWLRQV� FRQIHUHQFH� �(XURSHDQ�0RQHWDU\� 8QLRQ�� 7UDQVLWLRQ�� ,QWHUQDWLRQDO� ,PSDFWV

DQG�3ROLF\�2SWLRQV���3RWVGDP��*HUPDQ\��������$SULO��IRUWKFRPLQJ�LQ�WKH�FRQIHUHQFH

YROXPH��

,ZDPL��7����������7KH�LQWHUQDWLRQDOL]DWLRQ�RI�\HQ�DQG�NH\�FXUUHQF\�TXHVWLRQV��,0)�:RUNLQJ

3DSHU��:3��������:DVKLQJWRQ��'&���$SULO�

-RQHV�� 5�� �������� 7KH� RULJLQ� DQG� GHYHORSPHQW� RI�PHGLD� RI� H[FKDQJH�� -RXUQDO� RI� 3ROLWLFDO

(FRQRP\��YRO��������SS����������

-RULRQ��3����������5LVN�DQG�WXUQRYHU�LQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW��)UDQNHO��-��HW�DO���HGV���

7KH�0LFURVWUXFWXUH�RI�)RUHLJQ�([FKDQJH�0DUNHWV��&KLFDJR��SS��������

.HQHQ�� 3�� �������� 7KH� UROH� RI� WKH� GROODU� DV� DQ� LQWHUQDWLRQDO� FXUUHQF\�� *URXS� RI� 7KLUW\

2FFDVLRQDO�3DSHUV��QR������1HZ�<RUN�

.L\RWDNL��1���:ULJKW��5����������2Q�PRQH\�DV�D�PHGLXP�RI�H[FKDQJH��-RXUQDO�RI�3ROLWLFDO

(FRQRP\���YRO��������SS����������

.OXPS�� 5�� �������� (QWVWHKXQJ� XQG� 9HUZHQGXQJ� LQWHUQDWLRQDOHU� 6FKO�VVHOZlKUXQJHQ�



��

+DPEXUJ�

.UXJPDQ��3����������9HKLFOH�FXUUHQFLHV�DQG�WKH�VWUXFWXUH�RI�LQWHUQDWLRQDO�H[FKDQJH��-RXUQDO

RI�0RQH\��&UHGLW��DQG�%DQNLQJ��YRO��������SS����������

BBBBB���������7KH�LQWHUQDWLRQDO�UROH�RI�WKH�GROODU��7KHRU\�DQG�SURVSHFW��%LOVRQ��-���0DUVWRQ�

5���HGV����([FKDQJH�5DWH�7KHRU\�DQG�3UDFWLFH��&KLFDJR��SS����������

/\RQV��5����������)RUHLJQ�H[FKDQJH�YROXPH��6RXQG�DQG�IXU\�VLJQLI\LQJ�QRWKLQJ"��)UDQNHO��-�

HW�DO���HGV����7KH�0LFURVWUXFWXUH�RI�)RUHLJQ�([FKDQJH�0DUNHWV��&KLFDJR��SS����������

0DJHH��6����������8�6��LPSRUW�SULFHV�LQ�WKH�FXUUHQF\�FRQWUDFW�SHULRG��%URRNLQJV�3DSHUV�RQ

(FRQRPLF�$FWLYLW\��QR�����SS����������

0DJHH�� 6��� 5DR�� .�� �����D��� 9HKLFOH� DQG� QRQYHKLFOH� FXUUHQFLHV� LQ� LQWHUQDWLRQDO� WUDGH�

$PHULFDQ�(FRQRPLF�5HYLHZ��3DSHUV�DQG�3URFHHGLQJV���YRO��������SS����������

0DWVX\DPD��.���.L\RWDNL��1���0DWVXL��$����������7RZDUG�D�WKHRU\�RI�LQWHUQDWLRQDO�FXUUHQF\�

5HYLHZ�RI�(FRQRPLF�6WXGLHV��YRO��������SS����������

0F.LQQRQ��5���������0RQH\�LQ�LQWHUQDWLRQDO�H[FKDQJH��1HZ�<RUN�

0HQNKRII�� /�� �������� =XU� GHXWVFKHQ� 3RVLWLRQ� LP� LQWHUQDWLRQDOHQ� 'HYLVHQKDQGHO�� 6WDUNH

:lKUXQJ��VFKZDFKHU�6WDQGRUW��.UHGLW�XQG�.DSLWDO��YRO��������SS����������

3DJH�� 6�� �������� &XUUHQF\� LQYRLFLQJ� LQ� PHUFKDQGLVH� WUDGH�� 1DWLRQDO� ,QVWLWXWH� (FRQRPLF

5HYLHZ��QR��������SS��������
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