PDOXIDFWXULQJ VHFWRUV IDFLQJ WDULIIV LPSDFWLQJ WKHLU RS

7KH WLPH DQG SODFH ZKHQ WDULIIV DUH LPSOHPHQWHG F
FRQWLQXRXV FRQWHPSRUDU\ LVVXH 7DULIIV DUH D OLPLWDWLR
WKHRU\ DV D SROLWLFDO WRRO WR KHOS D FRXQWU\ IORXULVK
WKH QRWLRQ RRRPARGQIDRBWGKH' SHFWLQJ KXPDQLW\ ZDV VWUHVVH
RI HFRQRPLF GHFLVLRQV DQG SR IFQMAXUEXONV VIKAEQ PED V R PLHD RAX
HYHQWYV UHJDUGLQJ WDULIIV 7DULIIV DUH FLUFXODWLQJ PHGL

RGV RUOG 7UDGIHURUYDIQY HQWRRW WKH SOD\L
H HDVH RI DFFHVV WR WKH JOREDO HFRQRP\
PHWLPHVY WKH\ DUH XVHG DV D SROLWLFDO WR
QDO LOQWHOOHFWXDO SURSHUW\ UHJXODWLRQ
\ OLNH DYRLGDQFH RI HFRORJLFDO HFRQRPLF
\% UH
( P

R
LV KRZ D VRFLHW\ XVHV WKHLU OLPLWHG
FRQRPLFV VWXGLHV FKRLFHVY FRQVXPHUV PD
LPLW DQG GLVBRRUDRZDHE VK H HRWRXUMXAHY REEI\ Q\RKH ED
LPSRUWHG JRRGV +XPDQV QDWXUDOO\ DUH wRU
LPH LQVWHDG RI WKHLU R-Z@Q WIH UAHK/AV HRN B/HIP\R QWRW |
RIXEOH UHVRXUFHYV 7DULIIV FDQ IRUFH D QDWLRQ V
RUH FRQVFLHQWLRXYV

P
KH IDFXOW\ SDQHO GLVFXVVHG YDULRXV XVHV RI WDULIIV
GLSORPDF\ DQG WKH\ FDQ SUHVHUYH FHUWDLQ MRE VHFWRUV E
DQRWKHU SHUVRQ RU FRXQWU\ WR DJUHH ZLWK VRPHWKLQJ DQG

+LVWRULFDO EHOLHIV IURP $GDP 6PLWK WKH IDWKHU RI HFF
-DFREVRQ DQG OREOH\ 'U 1LHGHUMRKQ SRLQWHG RXW WKDW
HFRQRPLVWYV 'U -DFREVRQ IXUWKHU GHYHORSHG WKLV KH EHO
IXUWKHU GDWD FROOHFWLRQ DQG H[DPLQDWLRQ 'U OREOH\ GL)\
+H SRLQWHG RXW WKH\ ZHUH @QRMAHDW ED GVIRH O NVERUL @ B[P LAVMAKM X
ZDV D WDULIIl FROOHFWRU ZKR ZURWH DERXW LW 6PLWK NQHZ
ZD\ RXW Rl KLJKHU FRUSRUDWH WD[HVY DQG ZURWH WKH :HDOWK
OREOH\ 6PLWK ZDV D SDWULRW ZKR ORYHG KLV FRXQWU\
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)LOQGLQJ DQ RSWLPDO WD[ DQG EDODQFH WR WD[DWLRQ LV GLIIL]
HV RU DV 'U :DWWV VKRZHG LW LV D ZD\ WR SUHVHUYH GLIIHUH

‘U DWWV VDLG VvVDYLQJ VRPH MREV IRU VRPH WLPH LV D SF
MHRSDUGL]H DOO LQGXVWULHV VXFK DV ZLWK VWHHO 6WHHO W

, QD XJXUD|O ,VVXH 6SULQJ sqgsq tt



%LEOLRJUDSK\

JLEHUW\ 9LUWXH DQG (FRQRPLFV )DFXOW\ 3DQHO RQ 'D\

'RUOG 7UDGH 2UJDBIQCGHWUVWDQGLDPDWILKIN :PRUH ELQGLQJSHDQG F

WULHYHKG/WRP 777 ZWR RUJ HOJOLVK WKHZWRBH ZKDWLVBH WLI

RUOG 7UDGH 2UJDQRBD'WASS( 25*$1,=$7, BHWULHYKWWBSRP

27272 ZWR RUJ HQJOLVK WUDWRSBH WDULIIVBH WDULIIVBH KWP

AXDHVWXYV tu
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