
6DYLQJV��LQYHVWPHQWV�DQG�HFRQRPLF�JURZWK

E\�5RVVHQ�5R]HQRY

7KH� SULPDU\� LPSRUWDQFH� RI� FDSLWDO� DFFXPXODWLRQ� IRU� HFRQRPLF� JURZWK� LV� D� ZHOO� WRR
NQRZQ�WHQHW�RI�HFRQRPLF�WKHRU\��$EXQGDQW�HPSLULFDO�HYLGHQFH�FRUURERUDWHV�WKH�KLJK
FRUUHODWLRQ�EHWZHHQ�WKH�LQYHVWPHQW�UDWH�DQG�LQFRPH�JURZWK�
,QYHVWPHQWV�ERWK�LQFUHDVH�WKH�SURGXFWLRQ�FDSDFLW\�RI�WKH�HFRQRP\��SK\VLFDO�FDSLWDO�
DQG�VXSSRUW�WHFKQLFDO�LQQRYDWLRQ��KLJKHU�IDFWRU�SURGXFWLYLW\��
6DYLQJV�DUH�XVHG� WR� ILQDQFH� LQYHVWPHQWV��7KH� VKRUWDJH�RI� GRPHVWLF� VDYLQJV� LV� QRW
FRQVLGHUHG�WR�EH�D�FRQVWUDLQW�WR�LQYHVWPHQWV�LQ�DQ�RSHQ��HFRQRP\���IRUHLJQ�VDYLQJV
SUHVXPDEO\� PDNH� XS� IRU� WKH� GLIIHUHQFH�� $� 1DWLRQDO� $FFRXQWV� LGHQWLW\� VHWV� WKH
GLIIHUHQFH� EHWZHHQ� JURVV� VDYLQJV� DQG� LQYHVWPHQWV� HTXDO� WR� WKH� FXUUHQW� DFFRXQW
EDODQFH�RI� WKH�EDODQFH�RI�SD\PHQWV� �H[�SRVW���+HQFH��JLYHQ�D� ORZ� UDWH�RI� VDYLQJV�
LQYHVWPHQWV� FDQ� RQO\� H[SDQG� LI� IRUHLJQ� LQGHEWHGQHVV� JURZV�� %DODQFH� RI� SD\PHQWV
GHILFLWV�H[HUW�SUHVVXUH�RQ�WKH�H[FKDQJH�UDWH�DQG�IXHO�LQIODWLRQ�
�6RPHWLPHV�HFRQRPLF�GHYHORSPHQW�LV�YLHZHG�DV�WKH�RXWFRPH�RI�WKH�LQWHUSOD\�RI�WZR
FRPSOHPHQWDU\�VFDUFH�UHVRXUFHV���IRUHLJQ�FXUUHQF\�DQG�FDSLWDO��7KH�IRUHLJQ�FXUUHQF\
VKRUWDJH� OLPLWV� JURZWK� � VLQFH� WKH� DWWDLQPHQW� RI� KLJKHU� *'3� OHYHOV� UHTXLUHV� KLJKHU
LPSRUWV��
)RUHLJQ�LPEDODQFHV�FDQ�EH�DYRLGHG�LI�HFRQRPLF�SROLFLHV�DUH�SXUVXHG�WKDW�HQFRXUDJH
WKH�DFFXPXODWLRQ�RI�VDYLQJV�DQG�WKHLU�WUDQVIRUPDWLRQ�LQWR�LQYHVWPHQWV��6XFK�SROLFLHV
EURXJKW�DERXW�UHPDUNDEOH�HFRQRPLF�SURVSHULW\�LQ�FHUWDLQ�(DVW�$VLDQ�FRXQWULHV�

6DYLQJV�DQG�LQYHVWPHQWV�LQ�%XOJDULD

8QWLO������WKH�VDYLQJV�DQG�LQYHVWPHQWV�OHYHOV��VKDUH�LQ�*'3��PDLQWDLQHG�LQ�%XOJDULD
ZHUH� FRPSDUDEOH� WR� WKRVH� LQ� WKH�GHYHORSHG�HFRQRPLHV�� �+LJK� VDYLQJV� UDWHV� LQ� WKH
��¶LHV�KRZHYHU�ZHUH�GXH�WR�VKRUWDJHV�RI�FRQVXPHU�JRRGV�DQG�VHUYLFHV�UDWKHU�WKDQ�WR
DXWRQRPRXV�GHFLVLRQV�RI� HFRQRPLF� DJHQWV�ZKR�KDYH� VWURQJ�SUHIHUHQFHV� IRU� IXWXUH
FRQVXPSWLRQ��:KHQ�SULFHV�DQG�LPSRUWV�ZHUH�OLEHUDOLVHG��������DQG�UHDO�LQFRPHV�IHOO�
WKH�VKDUH�RI�VDYLQJV�LQ�*'3�GHFOLQHG�

'XULQJ�WKH�SHULRG�RI�FHQWUDO�SODQQLQJ�LQYHVWPHQWV�UHVRXUFHV�ZHUH�DOORFDWHG��E\�IRUFH
RI� DGPLQLVWUDWLYH� GHFLVLRQV�� QR� FRQVLGHUDWLRQ� ZDV� JLYHQ� WR� WKH� UHWXUQ� RQ� FDSLWDO�
%HVLGHV�� WKH� GLVWRUWHG� SULFHV� GLG� QRW� DOORZ� IRU� PHDQLQJIXO� DVVHVVPHQWV� RI� VXFK
PDUNHW�LQGLFDWRUV�
,QYHVWPHQWV� ZHUH� GUDVWLFDOO\� UHGXFHG� DIWHU� ������ 0DFURHFRQRPLF� LQVWDELOLW\�� ORZ
GHPDQG�DQG� GHOD\HG� SULYDWL]DWLRQ� DOO� FRQWULEXWHG� WR� WKH� VOXPS� LQ� LQYHVWPHQWV�� 7KH
VKRUWDJH�RI�ILQDQFLDO�UHVRXUFHV�ZDV�DQRWKHU�LPSRUWDQW�FRQVWUDLQW�
,� VKRXOG� EH� FOHDU� WKDW� UHGXFHG� LQYHVWPHQWV� DUH� QRW� DQ� LQHYLWDEOH� RXWFRPH� RI
HFRQRPLF� WUDQVLWLRQ�� 8QOLNH� %XOJDULD�� WKH� UHPDLQLQJ� FRXQWULHV� IURP� &HQWUDO� DQG
(DVWHUQ�(XURSH�PDQDJHG�WR�PDLQWDLQ�D�UHODWLYHO\�KLJK�UDWLR�RI�LQYHVWPHQWV�WR�*'3�
7R� RYHUFRPH� WKH� GLIILFXOWLHV� WKDW� FXUUHQWO\� SODJXH� WKH� %XOJDULDQ� HFRQRP\�� SROLFLHV
VKRXOG�EH�SXUVXHG�WKDW�HQFRXUDJH�VDYLQJV�DQG�LQYHVWPHQWV��7KH�WD[�UHIRUP�IHDWXUHV
DPRQJ�WKH�PRVW�LPSRUWDQW�SROLF\�PHDVXUHV�

,PSDFW�RI�WKH�WD[�OHJLVODWLRQ�RQ�VDYLQJV�DQG�LQYHVWPHQWV

7KH� VKDUH� RI� FRUSRUDWH� VDYLQJV� LQ� WRWDO� VDYLQJV� KDV� VWRRG� DV� KLJK� DV� ���� LQ� WKH
GHYHORSHG� HFRQRPLHV�� ,Q� %XOJDULD� KRZHYHU�� WKH� RQO\� VHFWRU� WKDW� JHQHUDWHV� QRQ�
QHJDWLYH� VDYLQJV� KDV� EHHQ� WKH� KRXVHKROGV� VHFWRU�� �WKH� LQIRUPDO� VHFWRU� PD\� EH
DQRWKHU�QHW�VDYHU�EXW�QR�UHOLDEOH� LQIRUPDWLRQ� LV�DYDLODEOH��� �7KH�QRQ�ILQDQFLDO�VHFWRU
KDV� EHHQ� UHFRUGLQJ� QHJDWLYH� VDYLQJV� LQ� UHFHQW� \HDUV�� ZKLFK� LV� SDUWO\� GXH� WR
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UHJXODWLRQV� WKDW�SXW�DW�GLVDGYDQWDJH�VWDWH��DQG�PXQLFLSDOO\�RZQHG� ILUPV��WKH� IRUPHU
'HFUHH�1R�����
)LUPV� VDYLQJV� JHQHUDOO\� WDNH� WKH� IRUP� RI� GHSUHFLDWLRQ� DOORZDQFHV� ZKLFK� DUH� QRW
WD[HG�� VR� WKH� VL]H� DQG� WLPH� VWUXFWXULQJ� RI� VDYLQJV� VWURQJO\� GHSHQG� RQ� WKH
GHSUHFLDWLRQ� PHWKRG� DGRSWHG�� :LWK� DFFHOHUDWHG� GHSUHFLDWLRQ� WD[� SD\PHQWV� DUH
SRVWSRQHG�DQG�VDYLQJV�DFFXPXODWH�UDSLGO\�LQ�WKH�ILUVW�\HDUV�RI�WKH�DVVHW¶V�OLIH�
5HWDLQHG� SURILWV� IRUP� WKH� VHFRQG� FRPSRQHQW� RI� ILUPV� VDYLQJV�� 5HWDLQHG� SURILWV
GHSHQG�ERWK�RQ�WD[�UDWHV�DQG�WKH�ILUP¶V�GLYLGHQG�SROLF\��,W� LV�ZHOO�NQRZQ�WKDW�KLJKHU
WD[�UDWHV�KDYH�D�VWURQJ�QHJDWLYH�LPSDFW�RQ�VDYLQJV�
7KH�LQFHQWLYHV�RI�WKH�SRWHQWLDO�LQYHVWRUV�VKRXOG�EH�H[DPLQHG�ZKHQ�DVVHVVLQJ�WKH�WD[
SROLF\�LPSDFW�RQ�LQYHVWPHQW�DFWLYLW\��:H�XVH�KHUH�WKH�WKHRUHWLFDO�IUDPHZRUN�SURYLGHG
E\�0XVJUDYH��5��DQG�0XVJUDYH��3��������
7KUHH�PDLQ� IDFWRUV�DIIHFW� WKH� LQYHVWRU¶V�EHKDYLRXU��DFWLQJ� MRLQWO\�RU� LQ� WKHLU�RZQ�� ���
H[SHFWHG�QHW�UDWH�RI�UHWXUQ������VDOHV�G\QDPLFV�DQG�LWV�UHODWLRQ�WR�H[LVWLQJ�SURGXFWLRQ
FDSDFLWLHV� ���� DPRXQW� RI� LQWHUQDO� UHVRXUFHV�� L�H�� DIWHU�WD[� SURILWV� DQG� DFFXPXODWHG
GHSUHFLDWLRQ�DOORZDQFHV��$PRQJ�WKH�WKUHH�YDULDEOHV�SURILWV�DUH�PRVW�LPSRUWDQW�IRU�WKH
LQYHVWPHQW� GHFLVLRQ�� 7KH� KLJKHU� WD[� EXUGHQ� ORZHUV� SURILWDELOLW\�� ,QYHVWPHQWV� DUH
UHGXFHG� ZKHUHE\� WKH� DPRXQW� RI� WKH� UHGXFWLRQ� GHSHQGV� RQ� WKH� HODVWLFLW\� RI� WKH
LQYHVWPHQW�IXQFWLRQ���:H�FRQVLGHU�KHUH�WKH�HIIHFWLYH�WD[�UDWH��ZKLFK�LQFOXGHV�ERWK�WKH
QRPLQDO�WD[�UDWH�DQG�WKH�WD[�WUHDWPHQW�RI�GHSUHFLDWLRQ��ERWK�FRPSRQHQWV�DUH�XVHG�WR
GHULYH�WKH�UDWH�RI�UHWXUQ��
(DFK� ILUPV� VWULYHV� WR� DFKLHYH�KLJK� HQRXJK�SURILWV� WR� FRYHU� WKH�PDUNHW� LQWHUHVW� UDWH
DQG�GHSUHFLDWLRQ��L�H��WKH�SULFH�RI�FDSLWDO��:KHQ�WD[HV�DUH�LPSRVHG��QHW�UDWHV�RI�UHWXUQ
GHSHQG�DOVR�RQ� WKH�DPRXQW�RI� WKH� WD[� UDWH�� WKH� WD[�GHGXFWLEOH�GHSUHFLDWLRQ�DQG� WKH
LQYHVWPHQW� FUHGLW� �LI� DSSOLFDEOH��� 7KH� KLJKHU� WKH� LQYHVWPHQW� FUHGLW� DQG� WKH� WD[
GHGXFWLEOH� GHSUHFLDWLRQ�� WKH� ORZHU� WKH� UHTXLUHG� UDWH� RI� UHWXUQ� DQG� WKH� KLJKHU� WKH
SUREDELOLW\� RI� WDNLQJ� XS� WKH� LQYHVWPHQW�� $OWHUQDWLYHO\�� KLJK� WD[� UDWHV� SXVK� XS� WKH
UHTXLUHG�UDWH�RI�UHWXUQ�DQG�GLVFRXUDJH�LQYHVWRUV�
%HVLGHV�� LQYHVWPHQWV� EHDU� FHUWDLQ� ULVNV� WKDW� DUH� DFFRXQWHG� IRU� LQ� WKH� SUREDELOLW\
GLVWULEXWLRQ� RI� WKH� H[SHFWHG� UHWXUQ�� 7KLV� IDFWRU� FDUULHV� DQ� DGGLWLRQDO� LPSRUWDQFH� LQ
%XOJDULD�GXH�WR�WKH�KLJK�PDFURHFRQRPLF�LQVWDELOLW\�

7D[�WUHDWPHQW�RI�LQYHVWPHQWV�LQ�%XOJDULD

7KH�'HFUHH�1R����UHJXODWLRQV�ZHUH�DSSOLHG�SULRU�WR�WKH�DGRSWLRQ�RI�WKH�QHZ�/DZ�RQ
WKH�SURILWV�WD[��-XO\��������7KHVH�UHJXODWLRQV�SURYLGHG�IRU�D�KLJKO\�XQHTXDO�WUHDWPHQW
RI�HFRQRPLF�XQLWV��GHSHQGLQJ�RQ�WKHLU�IRUP�RI�RZQHUVKLS�
+LJKHU� WD[� UDWHV� ZHUH� DSSOLHG� WR� VWDWH�� DQG� PXQLFLSDOO\�RZQHG� ILUPV�� WKHLU
GHSUHFLDWLRQ�DOORZDQFHV�ZHUH�QRW�DGMXVWHG�IRU�LQIODWLRQ�DQG�RQO\�����RI�LQWHUHVW�ZDV
WD[�GHGXFWHG�
3ULYDWH� ILUPV� LQ� WXUQ� EHQHILWHG� IURP� WKH� H[LVWLQJ� OHJLVODWLRQ�� 7KH\� ZHUH� RIIHUHG� D
FKRLFH�EHWZHHQ�D�RQH�VKRW�GHGXFWLRQ�RI�WKH�IXOO�SXUFKDVLQJ�SULFH�RI�WKH�DVVHW�DQG��D
GHGXFWLRQ�RI�WKH�SULQFLSDO�RI�D�ORDQ��XVHG�WR�ILQDQFH�WKH�LQYHVWPHQW��7KH�SUHIHUHQWLDO
WUHDWPHQW� DSSOLHG� KRZHYHU� RQO\� LI� WKH� DPRXQW� GHGXFWHG� GLG� QRW� H[FHHG� EHIRUH�WD[
SURILWV��ZKLFK�FDXVHG�WURXEOHV�WR�VPDOO��QHZO\�FUHDWHG�ILUPV�ZLWK�QR�UHFRUGHG�SURILWV�
,W� FDQ� EH� LQIHUUHG� WKDW� WKH� IRUPHU� OHJLVODWLRQ� GLG� QRW� LPSRVH� WD[HV� RQ� LQYHVWPHQWV�
ILQDQFHG�E\�LQWHUQDO�UHVRXUFHV�DQG�HYHQ�SURYLGHG�IRU�VXEVLGLVLQJ�SULYDWH�LQYHVWPHQWV�
ILQDQFHG�E\�ERUURZHG�IXQGV��$W�WKH�VDPH�WLPH�LQYHVWPHQWV�LQ�WKH�VWDWH�RZQHG�ILUPV
ZHUH�GLVFRXUDJHG��ZKLFK�UHVXOWHG�LQ�GHFDSLWDOL]DWLRQ�
7KH� QHZ� /DZ� PDUNV� D� VLJQLILFDQW� SURJUHVV� E\� LQWURGXFLQJ� HTXDO� WUHDWPHQW� RI� WKH
GLIIHUHQW�IRUPV�RI�RZQHUVKLS��$QRWKHU�SRVLWLYH�GHYHORSPHQW�KDV�EHHQ�WKH�UHGXFWLRQ�RI
WKH�FRUSRUDWH�SURILWV� WD[� UDWH� WR����� ����� IRU�SURILWV�EHORZ���POQ�� OHYV���+RZHYHU�
LQYHVWPHQWV� UHFHLYH� D� ZRUVHQHG� WUHDWPHQW�� WKH� RQH�VKRW� GHGXFWLRQ� DW� DVVHW
DFTXLVLWLRQ� KDV� EHHQ� DEROLVKHG�� D� GHSUHFLDWLRQ� SHULRG� KDV� EHHQ� IL[HG� LQVWHDG�
ZKHUHE\� GHSUHFLDWLRQ� DOORZDQFHV� DUH� QRW� LQGH[HG� WR� LQIODWLRQ�� ,Q� D� KLJK� LQIODWLRQ
HFRQRP\�VXFK�DQ�DSSURDFK�GHSULYHV�ILUPV�IURP�LQWHUQDO�UHVRXUFHV��VDYLQJV��DQG�WKXV
HOLPLQDWHV� RQH� RI� WKH� PDMRU� VRXUFHV� RI� LQYHVWPHQW� ILQDQFLQJ�� 7KH� FKDQJLQJ
PDFURHFRQRPLF�HQYLURQPHQW�WRJHWKHU�ZLWK�D�UHSUHVVLYH�WD[�SROLF\�ZLOO�IXUWKHU�UHGXFH
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WKH� UDWHV�RI� VDYLQJ�DQG� LQYHVWPHQWV��8QOHVV� WKH�SHQGLQJ�VWUXFWXUDO� UHIRUP� LQFOXGHV
PHDVXUHV� WR� HQFRXUDJH� LQYHVWPHQWV�� WKH� SURVSHFWV� IRU� UHQHZHG� HFRQRPLF� JURZWK
PD\�UHPDLQ�XQFOHDU�

3URSRVHG�OHJLVODWLYH�FKDQJHV�FRQFHUQLQJ�GHSUHFLDWLRQ

3URYLGHG� WKDW� WKH� SULQFLSOH� WKDW� GHSUHFLDWLRQ� DOORZDQFHV� DUH� GHGXFWHG� GXULQJ� WKH
DVVHW¶V�OLIH�LV�PDLQWDLQHG��WKH�ODZ�VKRXOG�EH�PRGLILHG�LQ�VHYHUDO�LPSRUWDQW�UHVSHFWV�
)LUVW�� DGMXVWPHQWV� IRU� LQIODWLRQ� VKRXOG� EH� LQWURGXFHG� �� KLJK� LQIODWLRQ� PDNHV� LW
LPSRVVLEOH� WR� UHFRYHU�FDSLWDO�RXWOD\V� LI� GHSUHFLDWLRQ� LV�EDVHG� LQ� WKH� LQLWLDO� SXUFKDVH
SULFH���+LJK�LQIODWLRQ�SRVHV�WKH�WKUHDW�RI�GHFDSLWDOL]DWLRQ��KHQFH�WKH�ERRN�YDOXH�RI�WKH
DVVHWV� VKRXOG� EH� DGMXVWHG� WR� UHIOHFW� WKHLU� FXUUHQW� PDUNHW� SULFH�� $VVHW� LQGH[DWLRQ
UHTXLUHV�UHYDOXDWLRQ�RI�DOO�EDODQFH�VKHHW�LWHPV�
6HFRQG�� WKH� SULQFLSOH� RI� ³WD[�QHXWUDOLW\´� VKRXOG� EH� REVHUYHG�� L�H�� WD[HV� VKRXOG� QRW
GLVWRUW�WKH�VWUXFWXUH�RI�LQYHVWPHQWV��$�QHFHVVDU\�SUHUHTXLVLWH�WKHUHWR�LV�WKDW�WKH�WUXH
HFRQRPLF�GHSUHFLDWLRQ�HTXDOV�WKH�QRUPDWLYH�RQH���LI�VR��WKH�HIIHFWLYH�WD[�UDWH�HTXDOV
WKH�QRPLQDO�RQH�
7KLUG�� WKH� DQQXDO� GHSUHFLDWLRQ� UDWHV� SURYLGHG� IRU� LQ� WKH� /DZ� FDQ� EH� FRUUHFWHG
DFFRUGLQJ�WR�WKH�SULQFLSOH�RI�WKH�³EHVW�EXVLQHVV�SUDFWLFH´�ZKLFK�HQVXUHV�QHXWUDOLW\��,I
WKH� SULQFLSOH� LV� DGRSWHG�� FHUWDLQ� DVVHWV� PD\� GHSUHFLDWH� DW� D� IDVWHU� UDWH�� H�J�
FRPSXWHUV� �����GHSUHFLDWLRQ� UDWH�DFFRUGLQJ� WR� WKH�/DZ���$�PRUH� IOH[LEOH�DSSURDFK
FDQ�EH�XQGHUWDNHQ�DQG�WD[SD\HUV�PD\�EH�JLYHQ�VRPH�IUHHGRP�WR�YDU\�WKH�DVVHW¶V�OLIH
ZLWKLQ� FHUWDLQ� OLPLWV�� 7KH� UHGXFHG� QRUPDWLYH� OLIH� RI� WKH� DVVHW� ZLOO� HQFRXUDJH
LQYHVWPHQWV�
)RXUWK��WKH�GHSUHFLDWLRQ�PHWKRG�FDQ�EH�UHFRQVLGHUHG��2QO\�VWUDLJKW�OLQH�GHSUHFLDWLRQ
LV�FXUUHQWO\�DSSOLHG��,W�PD\�EH�NHSW�IRU�EXLOGLQJV��ZKHUHDV�WKH�PHWKRG�RI�GHFUHDVLQJ
ERRN�YDOXH�FDQ�EH�DSSOLHG�IRU�PDFKLQHU\�DQG�HTXLSPHQW��XQGHU�WKH�ODWWHU�PHWKRG�WKH
SUHVHQW� YDOXH� RI� GHSUHFLDWLRQ� DOORZDQFHV� LV� KLJKHU��� $FFHOHUDWHG� GHSUHFLDWLRQ� LV
XVXDOO\�WKRXJKW�WR�EHQHILW�LQYHVWRUV��VLQFH�WKH�WD[�UDWH�LV�UHGXFHG�DV�WD[�SD\PHQWV�DUH
SRVWSRQHG��7KLV� LV�PRVWO\�WUXH�IRU� ORQJ�WHUP�LQYHVWPHQWV���7KH�WKHRU\�RI� LQYHVWPHQW
GHFLVLRQV�DJDLQ�VXSSRUWV�VXFK�D�VWDWHPHQW��7R�DVVHVV�DQ� LQYHVWPHQW�RQH�QHHGV�WR
FRPSDUH� WKH� SUHVHQW� YDOXH� RI� WKH� �EHIRUH�WD[�� LQFRPH� IORZ� WR� WKH� SUHVHQW� YDOXH� RI
WD[HV� GXH�� 2EYLRXVO\�� WKH� IDVWHU� WKH� GHSUHFLDWLRQ�� WKH� ORZHU� WKH� SUHVHQW� YDOXH� RI
WD[HV��
6RPH�FRXQWULHV�DSSO\�DQ�³LQYHVWPHQW�WD[�FUHGLW´��,W�LV�LQWHQGHG�WR�HQFRXUDJH�LQYHVWRUV
E\� WD[�GHGXFWLQJ�VRPH� IL[HG�SHUFHQWDJH�RI� WKH�YDOXH�RI� WKH� LQYHVWPHQW��7KLV� FUHGLW
UHVHPEOHV� WKH� DFFHOHUDWHG� GHSUHFLDWLRQ� EXW� IRU� RQH� NH\� GLIIHUHQFH�� WKH� ODWWHU
SRVWSRQHV� WKH� WD[�SD\PHQW�ZKHUHDV� WKH� IRUPHU�GLUHFWO\� UHGXFHV� LW��7KH� WHUP�RI� WKH
LQYHVWPHQW� VKRXOG� DOVR� EH� WDNHQ� LQWR� DFFRXQW�� VLQFH� WKH� LQYHVWPHQW� FUHGLW� EHQHILWV
VKRUWHU�WHUP� LQYHVWPHQWV�� 7KH� MRLQW� DSSOLFDWLRQ� RI� DFFHOHUDWHG� GHSUHFLDWLRQ� DQG
LQYHVWPHQW�FUHGLWV�FDQ�EH�VXFFHVVIXO�DV�ZHOO�
*LYHQ� WKH� FXUUHQW� HFRQRPLF� FULVLV� LQ� %XOJDULD�� D� PRUH� UDGLFDO� DSSURDFK� KDV� EHHQ
SURSRVHG�E\�=RGURZ� ������� �� ³FDSLWDO� UHFRYHU\� GXULQJ� WKH� ILUVW� \HDU´�� 7KH�SURSRVDO
HVVHQWLDOO\� VWDWHV� WKDW� WKH� VXP� RI� WKH� SUHVHQW� YDOXHV� RI� DOO� IXWXUH� GHSUHFLDWLRQ
DOORZDQFHV� VKRXOG� EH� GHGXFWHG� LQ� WKH� ILUVW� \HDU� DIWHU� WKH� DVVHW� DFTXLVLWLRQ�� 7KH
GLVFRXQW� UDWH� XVHG� VKRXOG� EH� DSSOLHG� IRU� DGMXVWLQJ� WKH� YDOXH� RI� ORVVHV� EURXJKW
IRUZDUG�WR�IXWXUH�UHSRUWLQJ�SHULRGV�DV�ZHOO��7KH�DGYDQWDJH�RI�WKLV�PHWKRG��ZKLFK�LV�D
YHUVLRQ� RI� WKH� DFFHOHUDWHG� GHSUHFLDWLRQ�� LV� VHHQ� LQ� WKH� HOLPLQDWLRQ� RI� WKH� DGYHUVH
LPSDFW�RI�LQIODWLRQ�DQG�WKH�LQFUHDVH�LQ�WKH�ILUP¶V�IUHH�UHVRXUFHV��6DYLQJV�KRZHYHU�FDQ
RQO\�EH�DFFXPXODWHG�LI�LQFRPH�LV�JHQHUDWHG�IURP�RWKHU�LQYHVWPHQWV�

:KHQ�WD[�SROLF\�LV�GHYLVHG�DOO�DGYDQWDJHV�DQG�GUDZEDFNV�RI�WKH�DERYH�DSSURDFKHV
VKRXOG�EH�DVVHVVHG��$�UHGXFWLRQ�RI�WKH�WD[�UDWH�WR��������LV�DOVR�GHVLUDEOH��%HVLGHV�
EXGJHW� UHYHQXHV�PD\� QRW� VXIIHU� IURP� VXFK� D� UHGXFWLRQ�� VLQFH� SDUW� RI� WKH� ³LQIRUPDO
HFRQRP\´� PD\� HQWHU� WKH� IRUPDO� VHFWRU�� ZKLFK� LV� SDUWLFXODUO\� SODXVLEOH� LI� WKH� WD[
OHJLVODWLRQ� UHIRUP� LV� SDUDOOHOHG� E\� DQ� LPSURYHPHQW� LQ� WKH� WD[� DGPLQLVWUDWLRQ�� 7KH
SURSHU�DVVHVVPHQW�RI� WKH� ILVFDO�HIIHFW�QDWXUDOO\� UHTXLUHV�DQ� LQ�GHSWK�DQDO\VLV�ZKLFK
FDQQRW�EH�XQGHUWDNHQ�LQ�WKH�SUHVHQW�SDSHU�
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