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7KH� SDSHU� VXJJHVWV� WKH� DSSURDFKHV� WR� DVVHVV� WKH� LPSDFW� RI� GLIIHUHQW� W\SHV� RI� LQYHVWPHQW� UHVRXUFHV� RQ� WKH�
LQQRYDWLYH�UHJLRQDO�GHYHORSPHQW��)RU�WKHVH�SXUSRVHV��UHJLRQV�KDYH�EHHQ�UDQNHG�DFFRUGLQJ�WR�WKH�LQGLFDWRU�RI�WKHLU�
LQQRYDWLRQ�VXVFHSWLELOLW\�WR�LQYHVWPHQWV�LQ� �̀[HG�DVVHWV��7KH�VWXG\�LGHQWL �̀HV�WKH�)HGHUDO�'LVWULFW�VXEMHFWV�ZKLFK�DUH�
ORZ�SHUIRUPHUV�LQ�LQLWLDWLQJ�WKH�SURFHVV�RI�KLJK�WHFK�PDQXIDFWXULQJ��7KH�SDSHU�VHWV�RXW�FRQGLWLRQV�IRU�DWWUDFWLQJ�
GRPHVWLF�DQG� IRUHLJQ� LQYHVWPHQWV� LQ� WKH� UHJLRQDO� LQQRYDWLRQ�SURMHFWV��6XJJHVWHG�DVVHVVPHQW�PHFKDQLVPV�FDQ�
EH�XVHG�E\�IHGHUDO�DQG�UHJLRQDO�DXWKRULWLHV�DV�DQ�HIIHFWLYH�PDQDJHPHQW�WRRO�LQ�GHYHORSLQJ�� LPSOHPHQWLQJ�DQG�
PRQLWRULQJ�LQQRYDWLRQ�DQG�LQYHVWPHQW�SURJUDPV�DLPHG�DW�FRXQWU\ȢV�PRGHUQL]DWLRQ�
.H\ZRUGV� LQYHVWPHQW�UHVRXUFHV��HI �̀FLHQF\��LQQRYDWLRQ�� �̀[HG�DVVHWV��LQYHVWPHQW�FOLPDWH�
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5()(5(1&(6
,YDQWHU�9��9���.VHQRIRQWRY�0��-X��7KH�FRQFHSW�RI�WKH�FRQVWUXFWLYH�IRUHFDVW�RI�JURZWK�RI�WKH�5XVVLDQ�
HFRQRP\�LQ�WKH�ORQJ�WHUP�>.RQFHSFLMD�NRQVWUXNWLYQRJR�SURJQR]D�URVWD�URVVLMVNRM�MHNRQRPLNL�Y�
GROJRVURFKQRM�SHUVSHFWLYH@��)RUHFDVWLQJ�SUREOHPV�±�3UREOHP\�SURJQR]LURYDQLMD�������� ����SS��� ���
�LQ�5XVVLDQ��
,GULVRY�*���6LQHO¶QLNRY�0XU\OHY�6��)RUPDWLRQ�RI�SUHUHTXLVLWHV�RI�ORQJ�WHUP�JURZWK��KRZ�WR�XQGHUVWDQG�
WKHP"�>)RUPLURYDQLH�SUHGSRV\ORN�GROJRVURFKQRJR�URVWD��NDN�LK�SRQLPDW¶"@��(FRQRP\�TXHVWLRQV�±�
9RSURV\�MHNRQRPLNL�������� ����SS���±����LQ�5XVVLDQ��
%XGDQRY�,�$��,QYROYHPHQW�RI�UHVRXUFHV�RI�VDYLQJ�LQ�HFRQRP\�DQG�GHYHORSPHQW�RI�UHSURGXFWLRQ�
SURFHVVHV�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�>9RYOHFKHQLH�UHVXUVRY�VEHUH]KHQLMD�Y�MHNRQRPLNX�L�UD]YLWLH�
YRVSURL]YRGVWYHQQ\K�SURFHVVRY�Y�5)@��)RUHFDVWLQJ�SUREOHPV�±�3UREOHP\�SURJQR]LURYDQLMD�������� ����
SS����±����LQ�5XVVLDQ���
2I¿�FLDO�,QWHUQHW�VLWH�RI�5RVVWDW��$YDOLDEOH�DW��KWWS���ZZZ�JNV�UX��$FFHVVHG����-DQXDU\�������
*ROLFKHQNR�2��*��2SSRUWXQLWLHV�DQG�DOWHUQDWLYHV�RI�LQQRYDWLYH�GHYHORSPHQW�RI�5XVVLD�>9R]PR]KQRVWL�
L�DO¶WHUQDWLY\�LQQRYDFLRQQRJR�UD]YLWLMD�5RVVLL@��,QQRYDWLRQ�±�,QQRYDFLL�������� ����������SS����±����LQ�
5XVVLDQ��
1HZ�HFRQRPLF�SROLF\��SROLF\�RI�HFRQRPLF�JURZWK��WKH�UHSRUW�>1RYDMD�MHNRQRPLFKHVNDMD�SROLWLND��
SROLWLND�MHNRQRPLFKHVNRJR�URVWD���GRNODG@���XQGHU�WKH�HGLWRUVKLS�RI�9�9��,YDQWHU��0RVFRZ��,QVWLWXWH�
RI�HFRQRPLF�IRUHFDVWLQJ�RI�WKH�5XVVLDQ�$FDGHP\�RI�6FLHQFHV��������$YDOLDEOH��KWWS���YLSHUVRQ�UX�
GDWD��������NOPMFMEOMMXMVMWOMWMFME�SGI��$FFHVVHG����-DQXDU\��������LQ�5XVVLDQ��
6WDWLVWLFV�>6WDWLVWLND@���9�6��0NKLWDU\DQ�HW�DO��0RVFRZ��$NDGHPLMD������������S���LQ�5XVVLDQ��
'XEHQHWVN\�<D�1��5HLQGXVWULDOL]DWLRQ��FRQGLWLRQV��SXUSRVHV��VWDJHV�>5HLQGXVWULDOL]DFLMD��XVORYLMD��FHOL��
MHWDS\@��)RUHFDVWLQJ�SUREOHPV�±�3UREOHP\�SURJQR]LURYDQLMD�������� ����������SS����±����LQ�5XVVLDQ��
5H]QLNRYD�1��&ROOLVLRQV�RI�SUHVHQFH�RI�IRUHLJQ�LQYHVWPHQWV�DW�UHDO�VHFWRU�RI�WKH�5XVVLDQ�HFRQRP\�
>.ROOL]LL�SULVXWVWYLMD�LQRVWUDQQ\K�LQYHVWLFLM�Y�UHDO¶QRP�VHNWRUH�URVVLMVNRM�MHNRQRPLNL@��%XOOHWLQ�RI�,QVWLWXWH�
RI�HFRQRP\�RI�WKH�5$6�±�9HVWQLN�,QVWLWXWD�MHNRQRPLNL�5$1�������� ����SS�����±�����LQ�5XVVLDQ��
<HPHO\DQRY�<X���/HRQRYD�<X��$SSHDO�RI�5XVVLD�IRU�IRUHLJQ�LQYHVWPHQWV�>3ULYOHNDWHO¶QRVW¶�5RVVLL�GOMD�
]DUXEH]KQ\K�LQYHVWLFLM@��3UREOHPV�RI�WKH�WKHRU\�DQG�SUDFWLFH�RI�PDQDJHPHQW�±�3UREOHP\�WHRULL�L�SUDNWLNL�
XSUDYOHQLMD�������� ����SS��� ����LQ�5XVVLDQ��
%O\DNKPDQ�/�6��1HZ�LQGXVWULDOL]DWLRQ��HVVHQFH��SROLWLFDO�DQG�HFRQRPLF�EDVHV��VRFLDO�DQG�HFRQRPLF�
SUHUHTXLVLWHV�DQG�PDLQWHQDQFH�>1RYDMD�LQGXVWULDOL]DFLMD��VXVKKQRVW¶��SROLWLNR�MHNRQRPLFKHVNLH�RVQRY\��
VRFLDO¶QR�MHNRQRPLFKHVNLH�SUHGSRV\ONL�L�VRSURYR]KGHQLH@��3UREOHPV�RI�PRGHUQ�HFRQRP\�±�3UREOHP\�
VRYUHPHQQRM�MHNRQRPLNL�������� ����SS����±����LQ�5XVVLDQ��


