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)RUHVW�$GDSWDWLRQ

'LG \RX NQRZ WKDW PRUH WKDQ �� PLOOLRQ KHFWDUHV RI IRUHVW ZHUH GHVWUR\HG HDFK \HDU"
,Q IDFW� PRUH WKDQ RQH WKLUG RI WKH ZRUOG¶V IRUHVWV KDYH DOUHDG\ EHHQ GHVWUR\HG� 2YHUXVH RI
IRUHVW DFWLYLW\ FDXVHV UHVRXUFH VFDUFLW\ ZKLFK ZLOO HYHQWXDOO\ OHDG WR FOLPDWH FKDQJH�
0RUHRYHU� 7KLV FRXOG OHDG WR GHIRUHVWDWLRQ ZKLFK ZLOO OHDG WR ERWK HFRQRPLF DQG FOLPDWH
FKDQJH FULVHV� :H KDYH VHHQ GHIRUHVWDWLRQ HYHU\ZKHUH RQ WKH QHZV� 2QH RI WKH PRUH
IDPRXV RQHV LV GXULQJ WKH HEROD RXWEUHDN� 7KH FDXVH RI HEROD ZDV PDLQO\ IURP WKH FXWWLQJ
GRZQ RI WUHH DFWLYLW\ RU LQ RWKHU ZRUG IURP GHIRUHVWDWLRQ� ,Q WKLV HVVD\� ZH ZLOO EH IRFXVLQJ
RQ KRZ IRUHVW DGDSWDWLRQ DQG FOLPDWH FKDQJH DUH UHODWHG DQG IXUWKHU DQDO\VLQJ WKH
HFRQRPLF�LVVXHV�DQG�KRZ�WKH�JRYHUQPHQW�LQWHUYHQWLRQ�FRXOG�SUHYHQW�WKLV�IURP�KDSSHQLQJ�

)RUHVWV KDYH SOD\HG D ODUJH UROH LQ KXPDQ OLIH� (YHU\RQH¶V OLIH GHSHQGV RQ WUHHV IRU
R[\JHQ� +RZHYHU� PDQ\ EXVLQHVVHV WDNH DGYDQWDJH RI WKLV DQG PDNH XVH RI WKHLU RZQ� 7KLV
LV RQH RI WKH H[DPSOHV RI LQFRPSDWLEOH ODQG� ([WHUQDO FRVW RQ DQRWKHU SDUW\� :KLFK VWDWHV
WKDW DOORFDWLRQ WKDW PD[LPL]HV QHW EHQHILW IRU WKHPVHOYHV PD\ QRW EHQHILW WKH VRFLHW\ DV D
ZKROH� %\ FXWWLQJ GRZQ WUHHV� FOLPDWH FKDQJH ZLOO HYHQWXDOO\ VWHS LQ� 'HIRUHVWDWLRQ LV RQH RI
WKH PDLQ FDXVHV RI JUHHQKRXVH JDV HPLVVLRQV� *UHHQKRXVH JDVHV WUDS KHDW LQ WKH
DWPRVSKHUH ZKLFK LQFUHDVHV WKH HDUWK¶V WHPSHUDWXUH� 7KH\ FDXVH ERWK WKH HQYLURQPHQWDO
DQG KHDOWK HIIHFWV� 2QH RI WKH FRPPRQO\ NQRZQ HIIHFWV RI WKH HQYLURQPHQW LV DLU SROOXWLRQ�
:H KDYH VHHQ DLU SROOXWLRQ HYHU\ZKHUH DOO DURXQG WKH ZRUOG DQG WKLV DLU SROOXWLRQ ZLOO DIIHFW
VRPH SHRSOH
V UHVSLUDWRU\ V\VWHP� $QRWKHU SUREOHP WKDW FDQ RFFXU LV WKH ZLOGILUH ZKLFK ZH
KDYH VHHQ D ORW GXULQJ WKH ILUVW SHULRG RI WKH \HDU ����� &KLDQJ PDL ZLOGILUH ���� RU
����±���$XVWUDOLDQ�EXVKILUH�VHDVRQ�

:K\ GLGQ¶W WKH JRYHUQPHQW MXVW EDQ EXVLQHVVHV IURP FXWWLQJ GRZQ WUHHV" 0DQ\
SHRSOHV¶ LQFRPH FRPH IURP ³IRUHVW´� ,Q WKH 86$� WUHH VHUYLFH EXVLQHVVHV FDQ HDUQ DURXQG
����N LQ DQQXDO LQFRPH� 6RPH SHRSOH GHSHQG RQ IRUHVWV IRU OLYLQJ� 7KHUH DUH ZRUNHUV DOO
DURXQG WKH ZRUOG WKDW DUH LQ WKH WUHH EXVLQHVV� 7R DQVZHU WKH TXHVWLRQ� WKLV FRXOG FDXVH
HFRQRPLF LVVXHV VLQFH ORZHULQJ WKH SURGXFWLRQ RI IRUHVW ZLOO DV ZHOO ORZHU WKH FRXQWU\
V *'3
DQG DOVR LQFUHDVH WKH XQHPSOR\PHQW UDWH� 7KRXVDQGV RI SHRSOH FRXOG ORVH WKHLU MREV� %XW�
ZKDW LI WKH JRYHUQPHQW VXEVLGL]HV WKLV LQGXVWU\" 7KLV ZLOO LQFUHDVH WKH EXVLQHVV DQG PRUH
SHRSOH ZLOO EH FXWWLQJ GRZQ WUHHV� 7KLV ZLOO QRW EHQHILW VRFLHW\ DV D ZKROH VLQFH SHRSOH QHHG
R[\JHQ IRU OLYLQJ� 7KHUH DUH � DSSURDFKHV WR WKLV IRUHVW PDQDJHPHQW� 1R LQWHUYHQWLRQ�



UHDFWLYH DGDSWDWLRQ DQG SODQQHG DGDSWDWLRQ� 1R LQWHUYHQWLRQ PHDQV WR VHW D OLPLW WR EXVLQHVV
SURGXFWLRQ� 5HDFWLYH DGDSWLYH LV WR UHFRUG HYHU\ PRYHPHQW RI WKH SURGXFWLRQ� $QG SODQQHG
DGDSWDWLRQ�LV�WR�VHW�D��IRUHVWU\�JRDO�DQG�WR�LGHQWLI\�WKH�ULVN�IURP�FOLPDWH�FKDQJH�

'HIRUHVWDWLRQ KDV EHHQ D ELJ SUREOHP VLQFH DJHV� ,W FDXVHV FOLPDWH FKDQJH E\
WUDSSLQJ KHDW LQ WKH DWPRVSKHUH ZKLFK LQFUHDVHV WKH HDUWK¶V WHPSHUDWXUH� 7KH RIILFLDO LV
DZDUH RI WKLV DQG KDV EHHQ FRQWLQXRXVO\ ILQGLQJ ZD\V WR ORZHU WKH LPSDFW IURP FOLPDWH
FKDQJH� 7KHUH DUH � DSSURDFKHV WR IRUHVW PDQDJHPHQW� 1R LQWHUYHQWLRQ� UHDFWLYH
DGDSWDWLRQ DQG SODQQHG DGDSWDWLRQ� :H VKRXOG UHDOO\ FRQVLGHU WKH SUREOHP WKDW DULVHV IURP
FOLPDWH�FKDQJH�VHULRXVO\�
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³$GDSWLQJ )RUHVWV DQG 7KHLU 0DQDJHPHQW WR &OLPDWH &KDQJH� $Q 2YHUYLHZ�´ :ZZ�IDR�RUJ�
ZZZ�IDR�RUJ���L����H�L����H���KWP��$FFHVVHG����2FW�������

³)RUHVW $GDSWDWLRQ 5HVRXUFHV _ &OLPDWH &KDQJH 5HVSRQVH )UDPHZRUN�´ )RUHVWDGDSWDWLRQ�RUJ�

IRUHVWDGDSWDWLRQ�RUJ�DGDSW�IRUHVW�DGDSWDWLRQ�UHVRXUFHV��$FFHVVHG����2FW�������

³$GDSWDWLRQ RI )RUHVW (FRV\VWHPV � 7UR)&&$�´ :ZZ��&LIRU�RUJ�

ZZZ��FLIRU�RUJ�WURIFFD�IRUHVW�DQG�DGDSWDWLRQ�DGDSWDWLRQ�RI�IRUHVW�HFRV\VWHPV�KWPO�
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´-DQGO� 5REHUW� HW DO� ³)RUHVW $GDSWDWLRQ WR &OLPDWH &KDQJH²,V 1RQ�0DQDJHPHQW DQ 2SWLRQ"´
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