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6LQFH -DQXDU\ ���� ,67$7 KDV EHJXQ WR FDOFXODWH D W\SH /DVSH\UHV FKDLQ LQGH[

IRU QDWLRQDO &3, DQG +,&3� 8QWLO ����� WKH UHIHUHQFH SHULRG RI LQGH[ ZDV

XSGDWHG HYHU\ � RU � \HDUV�

7KH FKRLFH RI D FKDLQ LQGH[ SHUPLWV WR DYRLG WKH ORVV RI UHSUHVHQWDWLYLW\ RI

EDVNHW DQG ZHLJKWV GXH WR FKDQJHV LQ WKH FRQVXPSWLRQ SDWWHUQ RI WKH

KRXVHKROGV�

,Q JHQHUDO� WKH KRXVHKROG PRGLILHV KLV FRQVXPHU EHKDYLRXU DFFRUGLQJ WR WKH

SULFH GHYHORSPHQW DQG DFTXLUH FKHDSHU SURGXFWV� ,I ZHLJKWV UHPDLQ XQFKDQJHG

RYHU WLPH� WKLV VXEVWLWXWLRQ HIIHFW LV QRW WDNHQ LQWR DFFRXQW DQG D IL[HG

/DVSH\UHV LQGH[ RYHUHVWLPDWHV SULFH FKDQJHV� ,Q DGGLWLRQ VRPH QHZ SURGXFWV

DUH LQWURGXFHG LQ WKH PDUNHW DQG RWKHUV GLVDSSHDUHG� 2QO\ D IUHTXHQW XSGDWLQJ

RI WKH EDVNHW FDQ UHSUHVHQW WKLV VLWXDWLRQ�

,Q D FKDLQ LQGH[ WKH GLIIHUHQFH EHWZHHQ WZR FRQVHFXWLYH EDVNHW DQG ZHLJKWV LV

QRW UHOHYDQW DQG LW SHUPLWV WR PDLQWDLQ WKH FRPSDUDELOLW\ RYHU WLPH

HVWDEOLVKLQJ D OLQN \HDU E\ \HDU�


 3UHSDUHG E\ 0U� )UDQFR 0RVWDFFL DQG 0V� )UDQFHVFD 'L ,RULR� &3,

5HVHDUFKHUV�

*(����
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)URP DQ RSHUDWLRQDO SRLQW RI YLHZ� FKDLQ LQGH[ QHHGV PRUH ZRUN IRU FROOHFWLQJ

VWDWLVWLFV RQ D FRQWLQXRXV EDVLV LQ RUGHU WR XSGDWH ZHLJKWV \HDUO\� EXW LQ

WKH VDPH WLPH� LI WKH SULFH UHIHUHQFH SHULRG LV WKH 'HFHPEHU RI WKH SUHYLRXV

\HDU� LW SHUPLWV WR FKRRVH WKH QHZ JRRGV DQG VHUYLFHV MXVW DW WKH HQG RI WKH

\HDU�

2QH GHIHFW RI WKH FKDLQ LQGH[ LV WKH VR FDOOHG ERXQFLQJ HIIHFW� WKDW LV WKH

UHVXOW RI WKH � \HDU ODJ EHWZHHQ SULFH DQG TXDQWLW\ XVHG IRU ZHLJKWV�

$Q RWKHU GLVDGYDQWDJH LV WKH QRQ�DGGLWLYLW\ RI WKH FKDLQ LQGH[� ,W PHDQV WKDW

LW LV QRW SRVVLEOH WR PDQDJH ZLWK VXE�LQGH[HV DQG WKHLU ZHLJKWV WR FRPSXWH

WKH JHQHUDO LQGH[ XQOHVV WKH FDOFXODWLRQ LV PDGH FRQVLGHULQJ WKH SULFH

UHIHUHQFH SHULRG� ,Q WKLV FDVH LW¶V QRW HDV\ WR FDOFXODWH WKH FRQWULEXWLRQ RI

VXE�LQGH[HV WR WKH RYHUDOO LQGH[�

)URP WKH IL[HG ELQDU\ LQGH[ WR WKH FKDLQ LQGH[�

�

,Q ����� ,WDO\ KDV EHJXQ WR DQDO\VH WKH DGYDQWDJH RI XVLQJ D FKDLQ LQGH[� ,Q

����� WKH ILQDO UHSRUW RI DQ LQWHUQDO VWXG\ JURXS VXJJHVWHG WR LQYHVWLJDWH

WKH VROXWLRQ DGRSWHG E\ RWKHU FRXQWULHV� WR YHULI\ LI LW ZDV SRVVLEOH WR EHDU

WKH DGGLWLRQDO ZRUN RI DQQXDO XSGDWLQJ RI ZHLJKWV DQG WR HYDOXDWH WKH

FRQYHQLHQFH LQ FRPSDULVRQ ZLWK D IL[HG /DVSH\UHV LQGH[�

,Q WKH VDPH \HDUV� LW EHJXQ WKH ZRUNV IRU WKH FRQVWUXFWLRQ RI DQ KDUPRQLVHG

&3, EHWZHHQ (8 PHPEHU VWDWHV� ZLWK WKH PDLQ VFRSH WR SURYLGH D FRPSDUDEOH

PHDVXUH RI ILQDO FRQVXPSWLRQ LQIODWLRQ� IROORZLQJ D UHTXLUHPHQW RI 0DDVWULFKW

7UHDW\ XSRQ WKH FRQYHUJHQFH RI FRXQWULHV¶ HFRQRP\ WRZDUGV 0RQHWDU\ 8QLRQ�

+,&3 LV QRZ RQH RI WKH PDLQ WRRO XVHG E\ (&% WR PDNH PRQHWDU\ SROLF\�

7KH ILUVW VWHSV RI WKH KDUPRQL]DWLRQ SURFHVV GLGQ¶W UHJDUG WKH IUHTXHQFH RI

XSGDWLQJ ZHLJKWV DQG GLGQ¶W HVWDEOLVK UXOHV RQ KRZ WR FRPSXWH WKH RYHUDOO

LQGH[� &RXQWULHV PDLQWDLQHG WKHLU RZQ PHWKRGRORJLHV� EXW VRPH RI WKHVH

�)UDQFH� 8. DQG 6ZHGHQ� DOUHDG\ XVHG D FKDLQ LQGH[ IRU WKHLU QDWLRQDO &3,�

7KH (XURSHDQ ,QGH[ RI &RQVXPHU 3ULFHV �(,&3� DQG WKH 0RQHWDU\ 8QLRQ ,QGH[ RI

&RQVXPHU 3ULFHV �08,&3� DUH FDOFXODWHG E\ (XURVWDW DV FKDLQ LQGH[HV
�
� 7KH

LQGH[ UHIHUHQFH SHULRG LV WKH \HDU ���� DQG WKH SULFH DQG ZHLJKW UHIHUHQFH

SHULRGV DUH WKH 'HFHPEHU RI HDFK \HDU �VWDUWLQJ ZLWK 'HFHPEHU ������

$FFRUGLQJ WR &RPPLVVLRQ 5HJXODWLRQ Q� �������
�
� FRXQWULHV DUH FDOOHG WR YHULI\

HYHU\ \HDU WKH UHSUHVHQWDWLYLW\ RI WKH EDVNHW DQG WKH DVVRFLDWHG ZHLJKWV DQG

WR XSGDWH WKHP� XVLQJ QHZ LQIRUPDWLRQ RQ H[SHQGLWXUH RU SULFH XSGDWLQJ

ZHLJKWV ZLWK WKH FKDQJH PHDVXUHG EHWZHHQ WKH LQGH[ RI 'HFHPEHU RI WKH \HDU \

DQG WKH DYHUDJH LQGH[ RI WKH \HDU \���

,Q WKH PHDQZKLOH� LQ ,WDO\ DQ H[SHULPHQWDO DSSURDFK KDV EHHQ PDGH IRU WKH

SHULRG ���������� LQ RUGHU WR HYDOXDWH WKH GLIIHUHQFH EHWZHHQ D FKDLQ LQGH[
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DQG D IL[HG /DVSH\UHV LQGH[
�
� 7KH ILUVW LV OHVV WKDQ WKH VHFRQG IRU ���

SHUFHQWDJH SRLQWV RQ DQQXDO DYHUDJH� 7KH UHVXOWV REWDLQHG FRQILUP WKDW WKH

FKRLFH RI DQ RSWLRQ GRHV QRW GHSHQG IURP WKH OHYHO RI WKH LQGH[� EXW LW

GHULYHV IURP WKH DQDO\VHV RI PHWKRGRORJLFDO DQG SURFHGXUDO LVVXHV�

,Q WKH VXPPHU ����� ,67$7 WDNHV WKH ILQDO GHFLVLRQ WR LQWURGXFH D FKDLQ LQGH[

VWDUWLQJ ZLWK -DQXDU\ ���� LQGH[� LQ FRQVLGHUDWLRQ WKDW WKH DGYDQWDJHV RI WKH

QHZ FDOFXODWLRQ PHWKRG DUH FRQVLGHUDEOH DQG WKDW WKH GUDZEDFNV DUH WROHUDEOH�

7KH DQQXDO UHYLVLRQ RI WKH EDVNHW RI JRRGV DQG VHUYLFHV DQG WKH XSGDWH RI WKH

ZHLJKWV JLYH WKH RSSRUWXQLW\ WR PDLQWDLQ DQ KLJK OHYHO RI UHSUHVHQWDWLYLW\ RI

WKH LQGH[ DQG WKLV UHTXLUHPHQW KDV DQ KLJK SULRULW\� HVSHFLDOO\ LQ SHULRGV RI

IDVW PDUNHW HYROXWLRQ�

,W JLYHV DOVR WKH RSSRUWXQLW\ RI D PRUH IUHTXHQW XSGDWLQJ RI WKH VDPSOH

RXWOHWV DQG WR LQWURGXFH JUDGXDOO\ RWKHU LPSURYHPHQWV�

7KH DGGLWLRQDO ZRUN GHULYLQJ IURP WKH DQQXDO XSGDWLQJ RI ZHLJKWV FDQ EH ERUQH

ZLWK DQ DGHTXDWH RUJDQL]DWLRQ� ,W FDQ EH FRQVLGHUHG DQ RSSRUWXQLW\ WR WDNH

DGYDQWDJH RI WKH DQQXDO LPSURYHPHQWV PDGH LQ 1DWLRQDO $FFRXQWV �1$

KHUHDIWHU� RU +RXVHKROG %XGJHW 6XUYH\ HVWLPDWHV�

7KH DQQXDO UHYLVLRQ RI WKH EDVNHW LV UHVWULFWHG WR IHZ SURGXFWV DQG UHTXLUH

OHVV LQIRUPDWLRQ EHFDXVH WKH SULFH UHIHUHQFH SHULRG LV D PRQWK DQG QR PRUH DQ

\HDU�

,Q WKH PHDQZKLOH� LQ (8 1HWKHUODQGV KDV DGRSWHG WKH FKDLQ LQGH[ FDOFXODWLRQ

DQG LW¶V SODXVLEOH WKDW LQ WKH IXWXUH WKH +,&3 RI HYHU\ 0HPEHU 6WDWHV ZLOO

EH EDVHG RQ WKLV PHWKRGRORJ\�

)LQDOO\ WKH PRQWKO\ UHIHUHQFH SHULRG PDNHV HDVLHU WKH XVH RI JHRPHWULF PHDQ

LQ WKH FDOFXODWLRQ RI WKH HOHPHQWDU\ DJJUHJDWHV�

&KDLQ LQGH[ DQG JHRPHWULF PHDQ IRU HOHPHQWDU\ DJJUHJDWHV ERWK UHGXFH WKH ELDV

H[LVWLQJ EHWZHHQ WKH &3, DQG D FRVW RI OLYLQJ LQGH[ �&2/,�� (YHQ LI LWDOLDQ

&3, DQG +,&3 DUH QRW FRQVWUXFWHG EHDULQJ LQ PLQG WKH FRVW RI OLYLQJ JRDO�

WKHUH LV QR UHDVRQ WR QRW PLQLPLVLQJ WKH GLIIHUHQFH EHWZHHQ WKHP� RYHU DOO LI

LW UDLVHV WKH UHSUHVHQWDWLYLW\ DQG GLGQ¶W FRPSURPLVH WKH LQWHJULW\ RI WLPH

VHULHV�

7KH UHDVRQV RI VRPH FKRLFHV

7KH DGRSWLRQ RI WKH /DVSH\UHV FKDLQ LQGH[ UHTXLUHV VRPH WHFKQLFDO DQG

PHWKRGRORJLFDO FKRLFHV WKDW KDYH SUDFWLFDO LPSOLFDWLRQV�

�� WKH LQGH[ DQG SULFH UHIHUHQFH SHULRG�

�� WKH OLQN ZLWK WKH LQGH[HV SXEOLVKHG XQWLO 'HFHPEHU �����
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�� WKH RSSRUWXQLW\ RI SULFH�XSGDWLQJ FRQVXPSWLRQ H[SHQGLWXUH EHIRUH

FDOFXODWLQJ WKH ZHLJKWV�

�� WKH HOHPHQWDU\ DJJUHJDWHV FRPSXWDWLRQ IRUPXOD�

�� WKH WUHDWPHQW RI VHDVRQDO SURGXFWV�

,Q WKH &3, WHUPLQRORJ\ WKUHH GLIIHUHQW EDVH SHULRGV DUH JHQHUDOO\ FRQVLGHUHG�

x LQGH[ UHIHUHQFH SHULRG� RU UHIHUHQFH EDVH� WKDW LV WKH SHULRG IRU ZKLFK

LQGH[ LV VHW WR ���� 7KH SHULRG FRQVLGHUHG LV QRUPDOO\ DQ \HDU�

x SULFH UHIHUHQFH SHULRG� RU FDOFXODWLRQ EDVH� WKDW LV WKH SHULRG FKRVHQ

DV D EDVH IRU WKH FDOFXODWLRQ RI WKH FXUUHQW LQGH[�

x ZHLJKW UHIHUHQFH SHULRG� WKDW LV WKH SHULRG IRU ZKLFK FRQVXPSWLRQ

H[SHQGLWXUH �RU TXDQWLW\� DUH FRQVLGHUHG IRU WKH V\VWHP RI ZHLJKWV�

,Q WKH IL[HG ELQDU\ LQGH[� WKH ILUVW DQG WKH VHFRQG DUH FRLQFLGHQW� ,Q WKH

FKDLQ LQGH[ SULFH UHIHUHQFH SHULRG FKDQJH HYHU\ \HDU� LW¶V D PRQWK DQG H[FHSW

IRU WKH ILUVW \HDU LW GLIIHUV IURP LQGH[ UHIHUHQFH SHULRG� :HLJKW UHIHUHQFH

SHULRG LV DOZD\V QHDUHVW DV SRVVLEOH WR SULFH UHIHUHQFH SHULRG�

)RU SULFH UHIHUHQFH SHULRG DQ\ PRQWK FDQ EH FKRVHQ� EXW LW¶V EHWWHU WR

FRQVLGHU D PRQWK GRHVQ¶W DIIHFWHG E\ SDUWLFXODU DQRPDOLHV� ,W PXVW EH D PRQWK

IRU ZKLFK DOPRVW DOO SURGXFWV DUH DYDLODEOH RQ WKH PDUNHW� WKDW PLQLPLVH WKH

VHDVRQDOLW\ SUREOHPV� LQ ZKLFK SULFHV DUH UHJXODU DQG LQIRUPDWLRQ IRU WKH

GHILQLWLRQ RI ZHLJKWV KDV EHHQ MXVW UHOHDVHG�

,Q ,WDO\� WKH FKRLFH LV IDOOHQ RQ 'HFHPEHU� IRU WKH SUDFWLFDO UHDVRQ WR KDYH

WKH WZHOYH PRQWKV¶ LQGLFHV RI WKH VDPH \HDU LQ WKH VDPH FDOFXODWLRQ EDVH�

6XUHO\� LW¶V QRW WKH EHVW VROXWLRQ EHFDXVH RI WKH SUR[LPLW\ RI &KULVWPDV WKDW

FDQ DIIHFWV ERWK SULFH DQG YROXPH RI VDOHV� ,Q DGGLWLRQ� LQ 'HFHPEHU 1DWLRQDO

$FFRXQWV HVWLPDWHV DUH RQH \HDU ROG DQG WKH LQIRUPDWLRQ IRU WKH \HDU WKDW LV

HQGLQJ DUH QRW VWLOO UHDG\�

7KH FKRLFH RI WKH LQGH[ UHIHUHQFH SHULRG KDV EHHQ PRUH FRPSOLFDWH� EHFDXVH LW

LPSOLHV WKH GHFLVLRQ RQ KRZ WR OLQN ZLWK WKH WLPH VHULHV XQWLO WKHQ

SXEOLVKHG� 7ZR DOWHUQDWLYHV KDV EHHQ FRQVLGHUHG�

��� WR FDUU\ RQ WKH ���� EDVHG LQGLFHV�

��� WR VWDUW ZLWK D QHZ EDVH� WKH \HDU �����

&KRLFH E� ZRXOG KDV EHHQ WKH DGYDQWDJH WR VLJQ D FOHDU�FXW GLYLVLRQ ZLWK WKH

SDVW� LQ ZKLFK LQGLFHV DUH FDOFXODWHG ZLWK D IL[HG ELQDU\ /DVSH\UHV DSSURDFK�

,Q WKLV FDVH� WKH SULFH UHIHUHQFH SHULRG� IRU WKH ILUVW \HDU� FRXOG EH�

E�� WKH DYHUDJH RI WKH \HDU�

E�� WKH PRQWK RI 'HFHPEHU�
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7KH E�� RSWLRQ KDV EHHQ DGRSWHG E\ (85267$7
�
LQ ���� IRU VWDUWLQJ +,&3� 3ULFH

UHIHUHQFH SHULRG LV HTXDO WR LQGH[ UHIHUHQFH SHULRG IRU WKH ILUVW \HDU� ,Q

WKH IROORZLQJ \HDUV SULFH UHIHUHQFH SHULRG LV 'HFHPEHU�

7KH E�� RSWLRQ LPSOLHV D GRXEOH UHIHUHQFH SHULRG� WKH DYHUDJH RI WKH \HDU IRU

WKH LQGH[ DQG WKH PRQWK RI 'HFHPEHU IRU WKH SULFH� ,W LV WKH PRGHO DGRSWHG LQ

)UDQFH
�
� ZKHUH WKH PRQWKO\ LQGLFHV RI WKH QHZ UHIHUHQFH \HDU DUH GLYLGHG IRU

WKH \HDU DYHUDJH LQGH[ WR WUDQVODWH WKHP WR ��� DYHUDJH OHYHO�

,Q ,WDO\ WKH VROXWLRQ DGRSWHG LV WKH D� RSWLRQ DQG WKH H[LVWLQJ LQGH[

UHIHUHQFH SHULRG� WKH \HDU ����� KDV EHHQ FDUULHG RQ�

7KH LQQRYDWLRQV LQWURGXFHG LQ WKH LQGH[ �FKDLQ FDOFXODWLRQ� JHRPHWULF PHDQ�

QHZ &2,&23 FODVVLILFDWLRQ� DUH WRR PXFK IRU WKH SXEOLF DQG LW ZDV QRW

FRQYHQLHQW WR DGG IXUWKHU FRQIXVLRQ GHULYLQJ IURP WKH XVH RI OLQNLQJ

FRHIILFLHQWV WR FDOFXODWH DQQXDO FKDQJH�

,Q WKH SHULRG ��������� WKH LQIODWLRQ SURFHVV KDV EHHQ OLPLWHG DQG WKH LQGH[

GLGQ¶W JURZ WR D OHYHO WKDW QHHGV DQ DOLJQPHQW WR ���� )LQDOO\ LW KDV EHHQ

FRQVLGHUHG WKDW +,&3 FKDQJH WKH LQGH[ UHIHUHQFH SHULRG LQ ���� DQG WKLV ZLOO

EH WKH RFFDVLRQ WR KDYH DOO &3, SURGXFHG LQ WKH VDPH UHIHUHQFH SHULRG
�
�

,Q -DQXDU\ ���� KDV EHHQ DOVR LQWURGXFHG� IRU QDWLRQDO &3,� WKH QHZ

&2,&23�5HY�� FODVVLILFDWLRQ EDVHG RQ �� PDMRU KHDGLQJ
�
� 7KH UHYLVLRQ RI

FODVVLILFDWLRQ KDV UHTXLUHG D EDFN FDOFXODWLRQ IRU WKH SHULRG ���������� WR

HVWDEOLVK D OLQN ZLWK WKH VHULHV DOUHDG\ SXEOLVKHG� ,Q RUGHU WR KDYH

VXIILFLHQW HOHPHQWV RI DQDO\VHV� LW KDV EHHQ SURGXFHG D QHZ EUHDNGRZQ LQ ���

LWHP JURXSV� VWULFWO\ UHODWHG WR WKH EUHDNGRZQ RI FRQVXPSWLRQ H[SHQGLWXUH

PDGH E\ 1$�

7KH WLPH ODJ EHWZHHQ DYDLODEOH FRQVXPSWLRQ H[SHQGLWXUH XVHG IRU WKH

GHILQLWLRQ RI ZHLJKWV DQG SULFH UHIHUHQFH SHULRG LV � \HDU� )RU WKLV UHDVRQ

WKH LQGH[ FDOFXODWHG LV QRW D WUXH /DVSH\UHV LQGH[ DQG LW FDQ EH FDOOHG D

W\SH /DVSH\UHV LQGH[
�
� LQ WKH VHQVH WKDW TXDQWLWLHV DUH PDLQWDLQHG XQFKDQJHG

IRU DQ \HDU DQG DUH UHIHUUHG WR D SHULRG IRUPHU WKDQ WKH SULFH UHIHUHQFH RQH�

7KH XVH RI TXDQWLW\ RI WKH SUHYLRXV \HDU LV EDVHG RQ WKH DVVXPSWLRQ WKDW

KRXVHKROG FRQVXPSWLRQ SDWWHUQ GRHVQ¶W FKDQJH IURP \HDU \�� WR \HDU \�

*HQHUDOO\� LW LV QRW WUXH IRU WZR UHDVRQV�

��� LW GRHVQ¶W FRQVLGHU WKH ORQJ WHUP FKDQJH RI FRQVXPHU EHKDYLRXU �IRU

H[DPSOH� LQ WKH ODVW �� \HDUV WKH ZHLJKW IRU IRRG DQG EHYHUDJH KDV EHHQ

KDOYHG��

��� LW GRHVQ¶W FRQVLGHU WKH VKRUW WHUP FKDQJH� WKDW RFFXUV ZKHQ VXGGHQ

SULFH UDLVH RU SURGXFWLRQ IDOOV GXH WR H[RJHQRXV IDFWRUV FKDQJH WKH

SUHIHUHQFH RI FRQVXPHUV
�
�
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)RU &3, LW¶V QRW SRVVLEOH WR ZDLW WKH GLVWULEXWLRQ RI FRQVXPSWLRQ H[SHQGLWXUH

IRU \HDU \ DQG LW LV QRW FRQYHQLHQW WR SURGXFH LQ WKH PHDQZKLOH D SURYLVLRQDO

LQGH[ VXEMHFW WR VXEVHTXHQW UHYLVLRQ�

2Q WKH RWKHU VLGH WKH HUURU PDGH XVLQJ TXDQWLWLHV RQH \HDU ROG LV QHJOLJLEOH

DQG WKH DSSUR[LPDWLRQ FDQ EH ERUQH�

7R SDUWLDOO\ FRUUHFW WKLV WLPH ODJ LV SRVVLEOH WR SULFH XSGDWH TXDQWLW\ RI

\HDU \��� DSSUHFLDWLQJ WKHP DW DYHUDJH SULFH RI \HDU W DQG VXEVHTXHQWO\ DW

SULFH RI 'HFHPEHU RI \HDU \� WR PDNH FRLQFLGHQW ZHLJKW DQG SULFH UHIHUHQFH

SHULRG�
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ZKHUH�

: DUH ZHLJKWV� 3 DUH SULFHV� 4 DUH TXDQWLWLHV� ( DUH H[SHQGLWXUHV DQG L LV DQ

LWHP LQGLFDWRU�

7KH RSHUDWLRQ DERYH LV EDVHG RQ WKH DVVXPSWLRQ WKDW LQ WKH VKRUW WHUP WKH

HODVWLFLW\ EHWZHHQ SULFH DQG TXDQWLW\ LV QXOO RU� LQ RWKHU ZRUGV� WKDW

FRQVXPHU GRHVQ¶W UHDFW WR SULFH PRGLILFDWLRQ�

3ULFH XSGDWLQJ LV PDGH DW WKH ORZHVW SRVVLEOH OHYHO DQG LW SHUPLWV WR FRUUHFW

WKH VLWXDWLRQ LQ ZKLFK WKH DVVXPSWLRQ LV VXUHO\ IDOVH� ,Q ,WDO\� IRU H[DPSOH�

KDV EHHQ XVHG D FRHIILFLHQW RI � IRU SHUVRQDO FRPSXWLQJ DQG PRELOH SKRQHV�

HYHQ LI WKH SULFH LQGH[ LV EHORZ ���� WR WDNLQJ LQWR DFFRXQW WKH JURZWK RI

WKH PDUNHW�

,Q -DQXDU\ ���� KDV EHHQ DOVR PRGLILHG WKH IRUPXOD WR FRPSXWH HOHPHQWDU\

DJJUHJDWHV� IRU ZKLFK ZHLJKWV DUH QRW DYDLODEOH� 8QWLO WKHQ� HOHPHQWDU\

DJJUHJDWH ZDV FDOFXODWHG DV WKH UHODWLYH EHWZHHQ PRQWK P RI \HDU \ DQG EDVH

SHULRG % RI SULFH DYHUDJH� 7KLV PHWKRG KDV EHHQ VXEVWLWXWHG ZLWK WKH

JHRPHWULF PHDQ RI UHODWLYHV
��
�
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$SSDUHQWO\� WKHUH LV QRW D UHODWLRQ EHWZHHQ WKH WZR LQQRYDWLRQV� 7KH UHDVRQ

RI WKH FKRLFH WR FKDQJH DW WKH VDPH WLPH WKHVH WZR HOHPHQWV RI &3,

FDOFXODWLRQ LV EDVHG RQ WKH IROORZLQJ FRQVLGHUDWLRQV�

x WKH DGRSWLRQ RI JHRPHWULF PHDQ LV FRQVLGHUHG DQ LPSURYHPHQW LQ WKH

FDOFXODWLRQ RI HOHPHQWDU\ DJJUHJDWHV� EHFDXVH LW SHUPLWV WR PLQLPLVH

WKH ELDV HIIHFW RI WKH YDULDELOLW\ LQ WKH SULFH GLVWULEXWLRQ�

x WKH SULFH UHIHUHQFH SHULRG IRU XVLQJ JHRPHWULF PHDQ PXVW EH D PRQWK DQG

FDQQRW EH DQ \HDU�

x ERWK JHRPHWULF PHDQ DQG FKDLQ LQGH[ UHGXFH WKH ORZHU OHYHO VXEVWLWXWLRQ

ELDV
��
�

$PRQJ WKH VHYHUDO PHWKRGRORJLFDO LQQRYDWLRQ LQWURGXFHG ZLWK WKH /DVSH\UHV

FKDLQ LQGH[� WKH WUHDWPHQW RI VHDVRQDO SURGXFWV KDV EHHQ DOVR FRQVLGHUHG�

7KLV SUREOHP LV GHHSO\ VWXGLHG
��

DQG LV UHOHYDQFH LV UHODWHG WR WKH PXWXDO

IOXFWXDWLRQV RI SULFHV DQG TXDQWLW\ RI VHDVRQDO SURGXFWV� $ /DVSH\UHV LQGH[

FDQ EH D JRRG PHDVXUH RI WKH VHDVRQDO SULFH IOXFWXDWLRQV IRU WKH \HDU EXW WKH

PRQWKO\ LQGLFHV FDQ EH VHULRXVO\ DIIHFWHG EHFDXVH RI WKH IL[HG ZHLJKWV IRU

WKH VHDVRQDO SURGXFW� $ ZD\ WR UHGXFH WKLV SUREOHP LV WR FRQVLGHU D JHRPHWULF

PHDQ RI VHDVRQDO SULFHV� EXW DOVR WR LQWURGXFH D ³YDULDEOH EDVNHW ³ SURFHGXUH

WR FDOFXODWH WKH VHDVRQDO SURGXFHV VXE�SULFH LQGH[�

,Q ���� ,67$7 FRQGXFWHG DQ H[SHULPHQWDO DGRSWLRQ RI WKH 5RWKZHOO SURFHGXUH

IRU VHDVRQDO JRRGV
��
� ,Q SDUWLFXODU D JHQHUDOLVDWLRQ RI WKH 5RWKZHOO IRUPXOD�

ZKLFK FRQVLGHU D PRQWKO\ V\VWHP RI ZHLJKWV DQG DQ DQQXDO EDVH� ZDV

H[SHULPHQWHG RQ WKH EDVLV RI TXDQWLW\ IRU VHDVRQDO SURGXFWV FROOHFWHG WKH

SUHYLRXV \HDU LQ WKH DJULFXOWXUDO ZKROHVDOH PDUNHWV�

7KH H[SHULPHQWV JLYH VRPH HQFRXUDJLQJ UHVXOWV� EXW WR LQWURGXFH WKLV IRUPXOD

LQ WKH FDOFXODWLRQ SURFHGXUH RI WKH &3,� DQ LPSURYHPHQW RI WKH TXDOLW\ RI WKH

GDWD IURP DJULFXOWXUDO ZKROHVDOH PDUNHWV LV QHHG� )RU WKLV UHDVRQ DQG WR

UHGXFH WKH QXPEHU RI WKH LQQRYDWLRQV WKH LQWURGXFWLRQ RI D ³YDULDEOH EDVNHW ³

SURFHGXUH WR FDOFXODWH WKH VHDVRQDO SURGXFHV VXE�SULFH LQGH[ LV GHOD\HG WR

�����

$ FRPSDULVRQ EHWZHHQ IL[HG ELQDU\ LQGH[ DQG FKDLQ LQGH[

,Q RUGHU WR WHVW WKH GLIIHUHQFH EHWZHHQ WKH IL[HG ELQDU\ LQGH[ DQG WKH FKDLQ

LQGH[� D FRPSDULVRQ KDV EHHQ PDGH GXULQJ ����� EDVHG RQ WKH SHULRG ���������
��

7KH QHZ V\VWHP RI EUHDNGRZQ KDV DOVR SHUPLWWHG WR FDUU\ RQ WKH IL[HG ELQDU\

LQGH[ IRU �����

5HVXOWV DUH SUHVHQWHG LQ WDEOH � DQG �� IRU RYHUDOO LQGH[ DQG IRU WKH ��

PDMRU KHDGLQJV�
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7DEOH � FRQWDLQV IL[HG ELQDU\ LQGH[ IRU WKH SHULRG MDQXDU\ ���� ± VHSWHPEHU

����� <HDUV ��������� DQG ���� DUH WKH RIILFLDO SXEOLVKHG QDWLRQDO &3,�

ZKLOH ���� DUH WKH VHULHV FDUULHG RQ IRU FRPSDULVRQ DQG EDVHG RQ ���� EDVNHW

RI JRRGV DQG VHUYLFHV�

7DEOH � FRQWDLQV W\SH /DVSH\UHV FKDLQ LQGH[ DQG WKH ���� ILJXUHV DUH WKH

RIILFLDO SXEOLVKHG QDWLRQDO &3,� 7KH \HDU ���� LV WKH VDPH RI WKH IL[HG

ELQDU\ LQGH[ DQG WKH ILUVW FKDLQ LV PDGH LQ GHFHPEHU ����� ,Q ���� DQG ����

ZHLJKWV DUH XSGDWHG� EXW WKH EDVNHW UHPDLQV WKH VDPH IL[HG LQ ����� ,Q ����

ERWK ZHLJKWV DQG EDVNHW DUH FKDQJHG�

7KH GLIIHUHQFH EHWZHHQ WKH WZR LQGLFHV LQ WKH �� PRQWKV FRQVLGHUHG LV

QHJOLJLEOH� EXW LW¶V LPSRUWDQW WR UHPDUN WKDW WKH FKDLQHG RYHUDOO LQGH[ LV

DOZD\V QRW OHVV WKDQ WKH IL[HG ELQDU\ RQH DQG DW WKH HQG RI WKH SHULRG LV RI

��� SHUFHQWDJH SRLQWV ORZHU� 7KLV LV D FRXQWHUWHQGHQF\ UHVXOW WKDW FDQ EH

H[SODLQHG DQDO\VLQJ WKH WUHQG RI VRPH KHDGLQJV�

7KH ZHLJKW IRU )RRGV DQG QRQ�DOFRKROLF EHYHUDJHV IDOO GRZQ IURP ���� � LQ

���� WR ���� � LQ ����� 7KH LQGLFHV LV QRZ ORZHU RI DERXW � SRLQWV WKDQ WKH

JHQHUDO LQGH[ DQG LW KDV EHHQ D GHFLVLYH IDFWRU RI IUHH]LQJ LQIODWLRQ LQ WKH

SHULRG FRQVLGHUHG� ,Q WKH IL[HG ELQDU\ LQGH[ WKH LWHP JURXS LV ORZHU RI ���

SHUFHQWDJH SRLQWV WKDQ FKDLQHG LQGH[ DQG LW GHSHQGV IURP WKH LQWHUQDO

GLVWULEXWLRQ RI ZHLJKWV WKDW KDV EHHQ FRQVLGHUHG LQ �����

,Q &RPPXQLFDWLRQV WKH GLIIHUHQFH DUH FRQVLVWHQW LQ ����� :HLJKWV DUH DERXW ��

� KLJKHU WKDQ WKH ���� IL[HG EDVH DQG WKLV LV GXH WR D UHYLVLRQ PDGH LQ

1DWLRQDO $FFRXQWV GXULQJ ����� ,Q WKLV FDVH WKH FRQWULEXWLRQ WR WKH RYHUDOO

WUHQG LQGH[ UHIOHFWV WKH JHQHUDO RSLQLRQ WKDW D FKDLQ LQGH[ LV VOLJKWO\ ORZHU

WKDQ D IL[HG ELQDU\ RQH�

7KH LQWURGXFWLRQ RI QHZ SURGXFWV �VRFLDO SURWHFWLRQ VHUYLFHV� DQG WKH

GLIIHUHQFH LQ WKH ZHLJKWV RI MHZHOOHU\ DQG LQVXUDQFH FDQ H[SODLQ WKH

GLIIHUHQFH RI ��� SHUFHQWDJH SRLQWV SLOHG XS LQ ���� LQ 0LVFHOODQRXV JRRGV

DQG VHUYLFHV�
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5()(5(1&(6

$//(1 ������� ,QGH[ QXPEHUV LQ WKHRU\ DQG SUDFWLFH�

%(51$',1, 3$3$/,$ 5� ������� &DOFROR GHJOL LQGLFL GL SUH]]L GHL SURGRWWL

VWDJLRQDOL PHGLDQWH O¶LPSLHJR GL SDQLHUL YDULDELOL PHQVLOPHQWH� $VSHWWL

PHWRGRORJLFL HG DSSOLFDWLYL� &RQWULEXWL ,67$7 Q� �������

%26.,1 HW DO� ������� 5HSRUW RI WKH $GYLVRU\ &RPPLVVLRQ WR 6WXG\ WKH &RQVXPHU

3ULFH ,QGH[� 7RZDUG D 0RUH $FFXUDWH 0HDVXUH RI WKH &RVW�RI�/LYLQJ�

)256<7+ $1' )2:/(5 ������� 7KH WKHRU\ DQG WKH SUDFWLFH RI &KDLQ 3ULFH ,QGH[

1XPEHUV� -RXUQDO RI 5R\DO 6WDWLVWLFDO 6RFLHW\ ���� YRO� ����

7859(< ������� 7UXH &RVW RI /LYLQJ ,QGH[HV� ,QWHUQDWLRQDO &RQIHUHQFH RI WKH

2WWDZD *URXS� 5H\NMDYLN������

(85267$7 ������� &RPSHQGLXP RI +,&3 UHIHUHQFH GRFXPHQWV�

,16(( ������� 3RXU FRPSUHQGUH O¶LQGLFH GHV SUL[� ,16(( 0qWKRGHV�

48$5$17$�', ,25,2 ������� )UHTXHQ]D GHOO¶DJJLRUQDPHQWR GHL SHVL GHJOL LQGLFL

GHL SUH]]L DO FRQVXPR HG LQGLFL D FDWHQD� &RQWULEXWL ,67$7 Q� ������
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