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7KLV� DUWLFOH� DQDO\VHV� WKH� GHEW� VXVWDLQDELOLW\� H[HUFLVH� XQGHUWDNHQ� E\� 8JDQGD� LQ�
GHWHUPLQLQJ�ZKHWKHU� LW� SURYLGHV� VROXWLRQV� WR�8JDQGDQ�DXWKRULWLHV� LQ� WKH�PDQDJHPHQW�

DQDO\VLV��LW�GRHV�QRW�VHHP�WR�JXLGH�SXEOLF�GHEW�PDQDJHPHQW��LQVWHDG��LW�LV�XVHG�WR�MXVWLI\�
DGGLWLRQDO�SXEOLF�ERUURZLQJ�E\�XVH�RI�HVWDEOLVKHG�SXEOLF�GHEW�WKUHVKROGV��,I��8JDQGD�ZDV�
WR�XVH�WKH�GHEW�VXVWDLQDELOLW\�WRRO�IRU�SXEOLF�GHEW�PDQDJHPHQW��WKH�FKDOOHQJHV�WKH�FRXQWU\�

DVVRFLDWHG�ULVNV��SRRU�FRVWLQJ�RI�SURMHFWV��VORZ�HFRQRPLF�JURZWK��ORZ�GRPHVWLF�UHYHQXH�

SHUIRUPDQFH� LQ� WKH� SURMHFWLRQ� SHULRG� FRXOG� EH� RYHUVWDWHG�� DV� WKH�'HEW� 6XVWDLQDELOLW\�
$QDO\VLV� �'6$�� WRRO� GRHV� QRW� WDNH� LQWR� DFFRXQW� SROLF\�SURJUDPPH� LPSOHPHQWDWLRQ��
DOWKRXJK�SXEOLF�LQVWLWXWLRQDO�VWUHQJWK�LV�WDNHQ�LQWR�DFFRXQW�E\�XVH�RI�WKH�&RXQWU\�3ROLF\�
DQG� ,QVWLWXWLRQDO�$VVHVVPHQW� �&3,$�� UDWLQJ�� 7KHUHIRUH�� WKH�PRUH� JHQHUDO� OHVVRQ� IURP�
WKH�'6$�UHVXOWV� LV� WKDW�QHZ�ERUURZLQJ�HYHQ�RQ�FRQFHVVLRQDO� WHUPV�VKRXOG�EH�SXUVXHG�
ZLWK�FDXWLRQ��EDVHG�RQ�SUXGHQW�HFRQRPLF�SURMHFWLRQV�DQG�LQ�UHFRJQLWLRQ�RI�WKH�FRXQWU\�
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