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�� 8QGHU�WKH�SURSRVHG�VWUHDPOLQHG�SHUPLWWLQJ�UHJLPH��&DOLIRUQLD�KRPHRZQHUV�DUH�SURMHFWHG�WR�LQVWDOO�DQ�
DGGLWLRQDO���������V\VWHPV��D����SHUFHQW�LQFUHDVH�UHODWLYH�WR�PDUNHW�SURMHFWLRQV�EDVHG�RQ�FXUUHQW�
SHUPLWWLQJ�SUDFWLFHV��

�� $(&20·V�DQDO\VLV�HVWLPDWHV�WKDW�WKH�LQFUHPHQWDO�JURZWK�DQG�WKH�DGGLWLRQDO�VDYLQJV�WKDW�UHVXOW�IURP�
SHUPLWWLQJ�UHIRUP�ZRXOG�FRQWULEXWH�QHDUO\������ELOOLRQ�WR�WKH�&DOLIRUQLD�HFRQRP\�EHWZHHQ������DQG�
������$(&20·V�PRGHOLQJ�LQGLFDWHV�WKDW�DSSUR[LPDWHO\�������IXOO�WLPH�MREV�ZRXOG�EH�JHQHUDWHG�E\�WKLV�
HFRQRPLF�FRQWULEXWLRQ���

�� ,Q�DGGLWLRQ��WKH�VWDWH�RI�&DOLIRUQLD��DQG�LWV�FLWLHV�DQG�FRXQWLHV�ZRXOG�JDLQ�DQ�HVWLPDWHG������PLOOLRQ�LQ�
UHYHQXHV�IURP�LQFUHDVHV�LQ�VDOHV�WD[��SURSHUW\�WD[��DQG�SD\UROO�WD[��$OO�HFRQRPLF�DQG�ILVFDO�LPSDFW�
FDOFXODWLRQV�ZLOO�EH�UHSUHVHQWHG�DV�QHW�LPSDFWV�LQ�UHDO������GROODUV��IRU�DOO�\HDUV�IURP������WR��������
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KRPHRZQHUV�WR�MXVWLI\�D�VRODU�LQVWDOODWLRQ�GXH�WR�D�QHW�VDYLQJV�LQ�WKHLU�HOHFWULFLW\�FRVWV��,W�VKRXOG�DOVR�EH�
QRWHG�WKDW�GHVSLWH�WKH�UHGXFWLRQ�LQ�SHUPLWWLQJ�FRVWV�WKDW�D�VWUHDPOLQHG�V\VWHP�ZRXOG�UHSUHVHQW��WKHVH�
FKDQJHV�DUH�PHDQW�WR�VLPSOLI\�DQG�VWDQGDUGL]H�SURFHVVHV�LQ�ZD\V�WKDW�XSKROG�FXUUHQW�VDIHW\�VWDQGDUGV��
5HFRJQL]LQJ�WKH�LPSRUWDQFH�RI�SHUPLWWLQJ�UHIRUP��WKH�8�6��'HSDUWPHQW�RI�(QHUJ\��'2(��ODXQFKHG�D�������
PLOOLRQ�´5RRIWRS�6RODU�&KDOOHQJHµ�LQ�-XQH������WR�SURYLGH�D�IXQGLQJ�RSSRUWXQLW\�IRU�UHJLRQDO�DQG�ORFDO�
WHDPV�LQWHUHVWHG�LQ�VLPSOLI\LQJ�DQG�VWDQGDUGL]LQJ�VRODU�39�SHUPLWWLQJ�SURFHVVHV��

5HVLGHQWLDO�6RODU�3HUPLWWLQJ���3RWHQWLDO�
6DYLQJV�IURP�6WUHDPOLQLQJ
7KH�FXUUHQW�JRYHUQPHQW�SHUPLWWLQJ�SURFHVV�LQ�&DOLIRUQLD�LV�XQHYHQ�DFURVV�MXULVGLFWLRQV�DQG�FDQ�EH�D�
OHQJWK\�DQG�FRVWO\�SURFHVV��*RYHUQPHQW�SHUPLWWLQJ�IRU�UHVLGHQWLDO�VRODU�LQVWDOODWLRQ�DFFRXQWV�IRU�
DSSUR[LPDWHO\�ILYH�WR����SHUFHQW�RI�WRWDO�LQVWDOODWLRQ�FRVW��GHSHQGLQJ�RQ�WKH�VL]H�DQG�FRPSOH[LW\�RI�WKH�
VRODU�LQVWDOODWLRQ���RU�DSSUR[LPDWHO\��������SHU�VRODU�LQVWDOODWLRQ��,I�ORFDO�MXULVGLFWLRQV�SXW�LQWR�SODFH�D�
VWUHDPOLQHG�DQG�XQLIRUP�SHUPLWWLQJ�V\VWHP��WRWDO�SHUPLWWLQJ�FRVWV�DUH�HVWLPDWHG�WR�GHFUHDVH�E\�
DSSUR[LPDWHO\����SHUFHQW��WR�DSSUR[LPDWHO\������SHU�VRODU�LQVWDOODWLRQ��
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(FRQRPLF�LPSDFW�FDQ�EH�GHVFULEHG�DV�WKH�VXP�RI�HFRQRPLF�DFWLYLW\�ZLWKLQ�D�GHILQHG�JHRJUDSKLF�UHJLRQ�
UHVXOWLQJ�IURP�DQ�LQLWLDO�FKDQJH�LQ�WKH�HFRQRP\��LQ�WKLV�FDVH�D�SHUPLWWLQJ�UHIRUP�FKDQJH�WKDW�LQGXFHV�
JURZWK�LQ�UHVLGHQWLDO�VRODU�LQVWDOODWLRQV��7KLV�LQLWLDO�FKDQJH�VSXUV�D�VHULHV�RI�VXEVHTXHQW�DFWLYLWLHV�DV�D�
UHVXOW�RI�LQWHUFRQQHFWHG�HFRQRPLF�UHODWLRQVKLSV��(FRQRPLF�LPSDFW�LV�W\SLFDOO\�GHILQHG�LQ�WHUPV�RI�RXWSXW��
HDUQLQJV��DQG�HPSOR\PHQW��)LUVW��DQ�HFRQRPLF�LPSDFW�DQDO\VLV�RI�WKH�QDWXUDO�JURZWK�LQ�WKH�PDUNHW�ZDV�
SHUIRUPHG�LQ�RUGHU�WR�HVWLPDWH�WKH�RYHUDOO�FRQWULEXWLRQ�WKDW�VRODU�SHUPLWWLQJ�UHIRUP�ZRXOG�PDNH�WR�WKH�
UHVLGHQWLDO�VRODU�PDUNHW��7KLV�DQDO\VLV�ZDV�XVHG�DV�D�EHQFKPDUN�WR�HVWLPDWH�WKH�LPSURYHPHQW�WKDW�
VWUHDPOLQHG�VRODU�SHUPLWWLQJ�UHIRUP�ZRXOG�DFKLHYH��7KH�SRVLWLYH�HFRQRPLF�LPSDFWV�DVVRFLDWHG�ZLWK�
UHVLGHQWLDO�VRODU�LQFOXGH�SXUFKDVHV�RI�ORFDO�PDWHULDOV�DQG�ODERU��KRXVHKROG�HQHUJ\�VDYLQJV�ZKLFK�IORZV�WR�
RWKHU�ORFDO�H[SHQGLWXUHV��V\VWHPV�SXUFKDVHV��DQG�WKH�LQGLUHFW�DQG�LQGXFHG�HFRQRPLF�LPSDFWV�IURP�WKH�
LQFUHDVHG�GLUHFW�HFRQRPLF�RXWSXW��7KH�WRWDO�HFRQRPLF�FRQWULEXWLRQV�RI�WKH�UHVLGHQWLDO�VRODU�LQGXVWU\�WR�WKH�
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&DOLIRUQLD�HFRQRP\�EHWZHHQ������DQG������LV�HVWLPDWHG�DW�QHDUO\�������ELOOLRQ��ZLWK�DSSUR[LPDWHO\�
�������IXOO�WLPH�MREV�JHQHUDWHG�WKURXJK�JURZWK�LQ�WKH�LQGXVWU\��VHH�7DEOH�����

727$/�(&2120,&�$1'�(03/2<0(17�,03$&7�2)�62/$5�3(50,77,1*�5()250
7KH�LQFUHDVH�LQ���������DGGLWLRQDO�VRODU�V\VWHPV�IURP�D�VWUHDPOLQHG�SHUPLWWLQJ�V\VWHP�FUHDWHV�SRVLWLYH�
HFRQRPLF�LPSDFWV�WR�&DOLIRUQLD��DV�ZHOO�DV�LWV�FLWLHV�DQG�FRXQWLHV��2YHUDOO��IXOO�LPSOHPHQWDWLRQ�RI�D�
VWUHDPOLQHG�UHVLGHQWLDO�VRODU�SHUPLWWLQJ�V\VWHP�LQ�&DOLIRUQLD�ZRXOG�JHQHUDWH�DQ�DGGLWLRQDO�SRVLWLYH�
HFRQRPLF�LPSDFW�RI�DSSUR[LPDWHO\������ELOOLRQ�IURP������WR������LQ�&DOLIRUQLD��$V�D�UHVXOW��WKH�EDVHOLQH�
HFRQRPLF�LPSDFW�LQFUHDVHV����SHUFHQW��UDLVLQJ�WKH�WRWDO�HFRQRPLF�LPSDFW�WR�������ELOOLRQ��VHH�7DEOH�����

7KH�DGGLWLRQDO�HFRQRPLF�RXWSXW�UHTXLUHV�DGGLWLRQDO�ODERU��7KH�VWUHDPOLQLQJ�RI�VRODU�SHUPLWWLQJ�UHVXOWV�LQ�
DSSUR[LPDWHO\�������DGGLWLRQDO�SHUPDQHQW�MREV�LQ�&DOLIRUQLD�EHWZHHQ������DQG�������DYHUDJHG�QXPEHU�
RI�QHZ�MREV�LQ�DQ\�JLYHQ�\HDU���7KHVH�MREV�DUH�QRW�QHFHVVDULO\�´VRODUµ�MREV��EXW�UDWKHU�DUH�GLUHFWO\�DQG�
LQGLUHFWO\�UHODWHG�WR�DFWLYLW\�ZLWKLQ�WKH�UHVLGHQWLDO�VRODU�LQGXVWU\�DQG�WKH�HFRQRP\�DV�D�ZKROH��'LUHFW�MREV�
PD\�LQFOXGH�MREV�UHODWHG�WR�WKH�PDQXIDFWXUH�RI�VRODU�SDQHOV�DQG�HTXLSPHQW�RU�WKH�LQVWDOODWLRQ�DQG�
PDLQWHQDQFH�RI�WKH�SDQHOV�WKHPVHOYHV��,QGLUHFW�MREV�DUH�GLVWULEXWHG�WKURXJKRXW�WKH�HFRQRP\�DQG�DUH�
JHQHUDWHG�WKURXJK�LQFUHDVHG�HFRQRPLF�DFWLYLW\�UHODWHG�WR�WKH�SROLF\�FKDQJH�

7KXV��VRODU�SHUPLWWLQJ�UHIRUP�ZRXOG�JHQHUDWH�DQ�LQFUHDVH�RI�DSSUR[LPDWHO\����SHUFHQW�LQ�QHZ�MREV��ZLWK�D�
FRUUHVSRQGLQJ�LPSURYHPHQW�RI�DSSUR[LPDWHO\����SHUFHQW�LQ�WKH�RYHUDOO�HFRQRPLF�LPSDFW�DVVRFLDWHG�ZLWK�
WKH�UHVLGHQWLDO�VRODU�LQGXVWU\��VHH�)LJXUH�����
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7KH�VWDWH�RI�&DOLIRUQLD��DQG�LWV�FLWLHV�DQG�FRXQWLHV�VWDQG�WR�JDLQ�VWDWH�DQG�PXQLFLSDO�UHYHQXHV�SULPDULO\�
IURP�LQFUHDVHG�VDOHV�WD[��SURSHUW\�WD[��DQG�SD\UROO�WD[��VWDWH�RQO\����$�ILVFDO�LPSDFW�DQDO\VLV�RI�WKH�QDWXUDO�
JURZWK�LQ�WKH�UHVLGHQWLDO�VRODU�PDUNHW�ZDV�SHUIRUPHG�WR�HVWLPDWH�WKH�RYHUDOO�FRQWULEXWLRQ�RI�VRODU�
SHUPLWWLQJ�UHIRUP�WR�WKH�ILVFDO�UHYHQXHV��VWDWH�JRYHUQPHQW��ORFDO�JRYHUQPHQW��DQG�VFKRRO�GLVWULFWV���7KLV�
DQDO\VLV�ZDV�XVHG�DV�D�EHQFKPDUN�WR�HVWLPDWH�WKH�LPSURYHPHQW�WKDW�VWUHDPOLQHG�VRODU�SHUPLWWLQJ�UHIRUP�

�� 1RWH�WKDW�WKHUH�DUH�RWKHU�VPDOOHU�VWDWH��FRXQW\��DQG�FLW\�UHYHQXHV�QRW�HVWLPDWHG�LQ�WKLV�VWXG\�ZKLFK�ZRXOG�DOVR�FRQWULEXWH�WR�ORFDO�DQG�VWDWH�JHQHUDO�IXQGV��
7KHVH�LQFOXGH�SURSHUW\�WUDQVIHU�WD[��WUDQVLHQW�RFFXSDQF\�WD[�UHYHQXH��FDU�UHQWDO�WD[�UHYHQXH��LQ�OLHX�RI�YHKLFOH�OLFHQVH�IHH�UHYHQXH��WREDFFR�DQG�DOFRKRO�
UHYHQXHV��DQG�RWKHUV�

)LJXUH����7KH�,QFUHDVH�LQ�WKH�(FRQRPLF�,PSDFW�DQG�(PSOR\PHQW�RI�WKH�5HVLGHQWLDO�6RODU�,QGXVWU\�*HQHUDWHG�
IURP�6RODU�3HUPLWWLQJ�5HIRUP�����������
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1DWXUDO ,QFUHPHQWDO 1DWXUDO ,QFUHPHQWDO

�������

1DWXUDO ,QFUHPHQWDO

������

1DWXUDO ,QFUHPHQWDO

�������

�������

1DWXUDO ,QFUHPHQWDO

������

������

1DWXUDO ,QFUHPHQWDO

�������

�������

RQ
� ������

�������

�������

�������

W��
�P

LOO
LR
Q�

������

������

\P
HQ
W

�������

�������

�������

,P
SD
FW
���
P
LOO
LR

������

������

(P
SO
R\
P
HQ
W

�������

�������

RQ
RP

LF
�,P

SD
FW
�

������

������

1
HZ

�(
P
SO
R\
P

�������

�������

(F
RQ
RP

LF
�,

������1
HZ

�(

������

�������

� �

(F
RQ
RP

�����

������1
H

��

������

(

�

�����

�� �



�
� (FRQRPLF�DQG�)LVFDO�,PSDFW�$QDO\VLV�RI�5HVLGHQWLDO�6RODU�3HUPLWWLQJ�5HIRUP

ZRXOG�DFKLHYH��,W�VKRXOG�EH�UHFRJQL]HG�WKDW�WKLV�DQDO\VLV�UHSUHVHQWV�D�FRQVHUYDWLYH�HVWLPDWLRQ�RI�ILVFDO�
LPSDFWV�EHFDXVH�WKH�SHULRG�RI�DQDO\VLV��QLQH�\HDUV��FRUUHVSRQGV�WR�OHVV�WKDQ�KDOI�RI�WKH�H[SHFWHG�OLIHVSDQ�
IRU�D�VRODU�V\VWHP�����\HDUV���:HUH�WKH�DQDO\VLV�WR�H[WHQG�EH\RQG�������DGGLWLRQDO�ILVFDO�LPSDFWV�ZRXOG�EH�
FDSWXUHG��HVSHFLDOO\�WKRVH�UHODWHG�WR�SURSHUW\�WD[��DV�SURSHUW\�WD[�LQFUHDVHV�DUH�UHDOL]HG�DW�WKH�SRLQW�RI�
VDOH��DQG�PRUH�KRPHV�ZRXOG�EH�SURMHFWHG�WR�VHOO�RYHU�WKH�DGGLWLRQDO����\HDUV���

7KH�WRWDO�ILVFDO�FRQWULEXWLRQV�RI�WKH�UHVLGHQWLDO�VRODU�LQGXVWU\�XQGHU�WKH�FXUUHQW�SHUPLWWLQJ�UHJLPH�WR�WKH�
&DOLIRUQLD�VWDWH�JRYHUQPHQW�EHWZHHQ������DQG������LV�HVWLPDWHG�DW�QHDUO\������ELOOLRQ���������SHU�
V\VWHP���ZLWK�RYHU������PLOOLRQ�������SHU�V\VWHP��RI�ILVFDO�LPSDFW�IRU�ORFDO�MXULVGLFWLRQV��FLWLHV�DQG�
FRXQWLHV���DQG�����PLOOLRQ������SHU�V\VWHP��WR�VFKRRO�GLVWULFWV�WKURXJKRXW�WKH�VWDWH��VHH�7DEOH����

7+(�),6&$/�,03$&7�2)�62/$5�3(50,77,1*�5()250�
,Q�WRWDO��WKH�VWDWH�ZRXOG�JDLQ�DSSUR[LPDWHO\������PLOOLRQ��LQ�DGGLWLRQDO�UHYHQXHV�IURP�D�VWUHDPOLQHG�VRODU�
SHUPLWWLQJ�V\VWHP��ZKLOH�ORFDO�MXULVGLFWLRQV��FLWLHV�DQG�FRXQWLHV��DQG�VFKRRO�GLVWULFWV�ZRXOG�UHFHLYH�RYHU�
����PLOOLRQ�DQG�����PLOOLRQ�UHVSHFWLYHO\��VHH�7DEOH�����7KXV��VRODU�SHUPLWWLQJ�UHIRUP�ZRXOG�JHQHUDWH�
DSSUR[LPDWHO\�D����SHUFHQW�LQFUHDVH�LQ�FRPELQHG�VDOHV�DQG�SD\UROO�WD[�UHYHQXHV�WR�WKH�VWDWH�JRYHUQPHQW�
DQG�D����SHUFHQW�LQ�FRPELQHG�VDOHV�DQG�SURSHUW\�WD[�UHYHQXHV�WR�ORFDO�JRYHUQPHQWV��6FKRRO�GLVWULFWV�
ZRXOG�UHFHLYH�D�FRQVLGHUDEOH����SHUFHQW�LQFUHDVH�LQ�SURSHUW\�WD[�UHYHQXHV��VHH�)LJXUH�����7KHVH�ILVFDO�
EHQHILWV�DPRXQW�WR�QHDUO\������PLOOLRQ�RI�DGGLWLRQDO�UHYHQXHV�WR�VWDWH�DQG�ORFDO�JRYHUQPHQWV��DV�ZHOO�DV�
VFKRRO�GLVWULFWV�DURXQG�WKH�VWDWH��

6$/(6�7$;
6DOHV�WD[�JDLQV�DUH�UHDOL]HG�DW�WKH�SRLQW�RI�VDOH�RI�WKH�VRODU�V\VWHP�DQG�WKH�SXUFKDVH�RI�ORFDO�PDWHULDOV��DV�
ZHOO�DV�LQGLUHFWO\�DV�KRXVHKROG�HQHUJ\�VDYLQJV�DUH�FRQYHUWHG�WR�GLVFUHWLRQDU\�VSHQGLQJ�LQ�WKH�JHQHUDO�
HFRQRP\��'LVFUHWLRQDU\�VSHQGLQJ�LV�SULPDULO\�FDSWXUHG�ORFDOO\�DV�KRXVHKROGV�VSHQG�PRUH�RQ�ORFDO�
UHVWDXUDQWV��VHUYLFHV��DQG�UHWDLOHUV��WKRXJK�LW�LV�UHFRJQL]HG�WKDW�VRPH�SHUFHQWDJH�RI�GLVFUHWLRQDU\�LQFRPH�
PD\�QRW�EH�XVHG�IRU�H[SHQGLWXUHV�EXW�UDWKHU�IRU�VDYLQJV�RU�GHEW�UHSD\PHQW��7KH�WRWDO�VDOHV�WD[�LPSDFW�RI�
WKH�UHVLGHQWLDO�VRODU�LQGXVWU\�XQGHU�WKH�FXUUHQW�UHJLPH�LV�HVWLPDWHG�WR�EH��������PLOOLRQ�WR�WKH�VWDWH�DQG�
�����PLOOLRQ�WR�ORFDO�MXULVGLFWLRQV��6RODU�SHUPLWWLQJ�UHIRUP�ZRXOG�LQFUHDVH�WKHVH�VDOH�WD[�UHYHQXHV�E\�
DSSUR[LPDWHO\������PLOOLRQ�WR�WKH�VWDWH�DQG�����PLOOLRQ�WR�ORFDO�MXULVGLFWLRQV�IURP������WR�������7KLV�
UHSUHVHQWV�D����SHUFHQW�LQFUHDVH�LQ�WKH�VDOHV�WD[�UHYHQXHV�IORZLQJ�WR�ERWK�WKH�VWDWH�DQG�ORFDO�MXULVGLFWLRQV��
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7DEOH����6XPPDU\�RI�7RWDO�)LVFDO�,PSDFWV�IRU�1DWXUDO�6RODU�6\VWHPV�����������7DEOH����6XPPDU\�RI�7RWDO�)LVFDO�,PSDFWV�IRU�1DWXUDO�6RODU�6\VWHPV�����������

)LVFDO�,PSDFWV
6DOHV�7D[���6WDWH���PLOOLRQ�
6DOHV�7D[���&LW\�	�&RXQW\���PLOOLRQ�
3URSHUW\�7D[���6FKRRO�'LVWULFWV���PLOOLRQ�
3URSHUW\�7D[���&LW\�	�&RXQW\���PLOOLRQ�
3D\UROO�7D[���PLOOLRQ�
7RWDOV
7RWDO�,QF��6SHFLDO�'LVWULFWV���PLOOLRQ�
6FKRRO�'LVWULFWV���PLOOLRQ�
&LW\�DQG�&RXQW\�*RYHUQPHQWV���PLOOLRQ�
3HU�6\VWHP
7RWDO�,QF��6SHFLDO�'LVWULFWV���3HU�6\VWHP
6FKRRO�'LVWULFWV���3HU�6\VWHP
&LW\�	�&RXQW\���3HU�6\VWHP

����
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�(FRQRPLF�DQG�)LVFDO�,PSDFW�$QDO\VLV�RI�5HVLGHQWLDO�6RODU�3HUPLWWLQJ�5HIRUP
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7KH�LQFUHDVH�LQ�VDOHV�WD[�UHYHQXH�ZRXOG�FRQWLQXH�WKURXJKRXW�WKH�IXQFWLRQDO�OLIH�RI�WKH�VRODU�V\VWHP��DV�
GLVFUHWLRQDU\�LQFRPH�LV�GHSOR\HG�LQ�WKH�ORFDO�HFRQRP\�EH\RQG�WKH������WR������HYDOXDWLRQ�\HDUV��

3523(57<�7$;
7KH�JDLQ�LQ�SURSHUW\�YDOXHV�LV�UHDOL]HG�WR�JRYHUQPHQW�UHYHQXHV�RYHU�WLPH�DV�SURSHUWLHV�DUH�VROG��WKH�VDOH�
SULFH�UHIOHFWLQJ�D�SUHPLXP�DVVRFLDWHG�ZLWK�WKH�VRODU�V\VWHP���7KH�WRWDO�SURSHUW\�WD[�LPSDFW�RI�WKH�
UHVLGHQWLDO�VRODU�LQGXVWU\�XQGHU�WKH�FXUUHQW�UHJLPH�LV�HVWLPDWHG�WR�EH�����PLOOLRQ�WR�VFKRRO�GLVWULFWV�DFURVV�
WKH�VWDWH�DQG�����PLOOLRQ�WR�ORFDO�MXULVGLFWLRQV��7KH�JDLQ�LQ�SURSHUW\�YDOXHV�DVVRFLDWHG�ZLWK�WKH�LQFUHDVHG�
QXPEHU�RI�VRODU�LQVWDOODWLRQV�XQGHU�WKH�VWUHDPOLQHG�SHUPLWWLQJ�UHJLPH�ZRXOG�UHVXOW�LQ�DSSUR[LPDWHO\�����
PLOOLRQ�LQ�SURSHUW\�WD[��ZLWK�����PLOOLRQ�IORZLQJ�WR�VFKRRO�GLVWULFWV�DURXQG�WKH�VWDWH��DQG����PLOOLRQ�IORZLQJ�
WR�ORFDO�MXULVGLFWLRQV��7KHVH�JDLQV�LQ�SURSHUW\�WD[�UHYHQXHV�UHSUHVHQW�D����SHUFHQW�JDLQ�WR�ORFDO�
MXULVGLFWLRQV�DQG�D����SHUFHQW�LQFUHDVH�WR�VFKRRO�GLVWULFWV��+RZHYHU��WKH�SRWHQWLDO�JDLQV�LQ�SURSHUW\�WD[HV�
ZRXOG�QRW�EH�IXOO\�UHDOL]HG�GXULQJ�WKH�SHULRG�RI�WKLV�DQDO\VLV��������������$V�PRUH�KRPHV�ZLWK�VRODU�
V\VWHPV�DUH�VROG���WKHLU�KRPH�VDOH�SUHPLXPV�ZLOO�EH�UHDOL]HG�ZKLFK�WKHQ�ERRVWV�VFKRRO�GLVWULFW�DQG�ORFDO�
MXULVGLFWLRQ�ILVFDO�UHYHQXH�

3$<52//�7$;
)LQDOO\��WKH�VWDWH�ZLOO�DOVR�UHFHLYH�DGGLWLRQDO�SD\UROO�WD[�DV�D�UHVXOW�RI�WKH�LQFUHDVHG�HFRQRPLF�RXWSXW�DQG�
HPSOR\PHQW�DVVRFLDWHG�ZLWK�VRODU�SHUPLWWLQJ�UHIRUP��7KH�WRWDO�SD\UROO�WD[�LPSDFW�RI�WKH�UHVLGHQWLDO�VRODU�
LQGXVWU\�XQGHU�WKH�FXUUHQW�UHJLPH�LV�HVWLPDWHG�WR�EH������PLOOLRQ��ZKLFK�ZRXOG�IORZ�GLUHFWO\�WR�WKH�VWDWH��
7KH�VWDWH�VWDQGV�WR�JDLQ�DSSUR[LPDWHO\�����PLOOLRQ�LQ�DGGLWLRQDO�SD\UROO�WD[�UHYHQXH��7KLV�UHSUHVHQWV�DQ�
LQFUHDVH�RI�DSSUR[LPDWHO\����SHUFHQW�FRPSDUHG�WR�WKH�ILVFDO�LPSDFWV�RI�WKH�FXUUHQW�SHUPLWWLQJ�UHJLPH��

�� �$�UHFHQW�KHGRQLF�SULFLQJ�VWXG\�FRQGXFWHG�E\�WKH�/DZUHQFH�%HUNHOH\�1DWLRQDO�/DERUDWRU\�GHPRQVWUDWHG�D�����SHUFHQW��������SHU�ZDWW��DYHUDJH�LQFUHDVH�LQ�
VDOH�YDOXH�IRU�KRPHV�WKDW�KDYH�D�VRODU�V\VWHP�

�� �5HVLGHQWLDO�URRIWRS�VRODU�V\VWHPV�DUH�H[HPSW�IURP�WKH�SURSHUW\�WD[HV�DV�DQ�DGGLWLRQDO�LPSURYHG�YDOXH��+RZHYHU��WKHLU�YDOXH�ZRXOG�EH�LQFOXGHG�LQ�WKH�WRWDO�
DVVHVVHG�YDOXH�DW�SRLQW�RI�VDOH�WR�WKH�H[WHQW�WKDW�WKH�V\VWHPV�SURYLGH�D�SUHPLXP�WR�WKH�WRWDO�KRPH�VDOH�YDOXH�

7DEOH����6XPPDU\�RI�7RWDO�)LVFDO�,PSDFWV�IRU�,QFUHPHQWDO�YV��1DWXUDO�6RODU�6\VWHPV�����������7DEOH����6XPPDU\�RI�7RWDO�)LVFDO�,PSDFWV�IRU�,QFUHPHQWDO�YV��1DWXUDO�6RODU�6\VWHPV�����������

)LVFDO�,PSDFWV ,QFUHPHQWDO 1DWXUDO 7RWDO ��&KDQJH
6DOHV�7D[���6WDWH���PLOOLRQ� ���� ������ ������ ���
6DOHV�7D[���&LW\�	�&RXQW\���PLOOLRQ� ��� ���� ���� ���
3URSHUW\�7D[���6FKRRO�'LVWULFWV���PLOOLRQ� ��� ��� ��� ���
3URSHUW\�7D[���&LW\�	�&RXQW\���PLOOLRQ� �� ��� ��� ���
3D\UROO�7D[���PLOOLRQ� ��� ���� ���� ���
7RWDOV
7RWDO�,QF��6SHFLDO�'LVWULFWV���PLOOLRQ� ���� ������ ������ ���
6FKRRO�'LVWULFWV���PLOOLRQ� ��� ��� ��� ���
&LW\�DQG�&RXQW\�*RYHUQPHQWV���PLOOLRQ� ��� ���� ���� ���
3HU�6\VWHP
6WDWH���3HU�6\VWHP ������ ������ ������
6FKRRO�'LVWULFWV���3HU�6\VWHP ���� ��� ����
&LW\�	�&RXQW\���3HU�6\VWHP ���� ���� ����



�
�� (FRQRPLF�DQG�)LVFDO�,PSDFW�$QDO\VLV�RI�5HVLGHQWLDO�6RODU�3HUPLWWLQJ�5HIRUP

&RQFOXVLRQV
:LWK�HFRQRPLF�LPSDFWV�LQ�H[FHVV�RI����ELOOLRQ�DQG�ILVFDO�LPSDFWV�RI�QHDUO\������PLOOLRQ�FXPXODWLYH�DFURVV�
WKH�VWDWH�OHYHO��VRODU�SHUPLWWLQJ�UHIRUP�UHSUHVHQWV�D�FRPSHOOLQJ�RSSRUWXQLW\�WR�VWLPXODWH�HFRQRPLF�DFWLYLW\�
DQG�JHQHUDWH�ILVFDO�UHYHQXH��7KHVH�SRWHQWLDO�HFRQRPLF�DQG�ILVFDO�LPSDFWV�VKRXOG�EH�WDNHQ�LQWR�
FRQVLGHUDWLRQ�DV�MXULVGLFWLRQV�FRQVLGHU�UHIRUPLQJ�VRODU�SHUPLWWLQJ�SURFHVVHV�WR�KHOS�HQFRXUDJH�DGGLWLRQDO�
DGRSWLRQ�RI�UHVLGHQWLDO�VRODU�V\VWHPV��'2(�KDV�DOUHDG\�IXQGHG�DQG�GHYHORSHG�WKH�UHVRXUFHV�WR�TXLFNO\�DQG�
HIILFLHQWO\�LPSOHPHQW�D�EHWWHU�SURFHVV��VXFK�DV�WKH�([SHGLWHG�3HUPLW�3URFHVV�E\�6RODU�$%&V�DQG�WKH�6RODU�
$PHULFD�&RPPXQLWLHV�SURJUDP��7KHVH�LQLWLDWLYHV�DW�WKH�IHGHUDO�OHYHO�FDQ�EH�OHYHUDJHG�E\�JRYHUQPHQWV�DW�
WKH�ORFDO�OHYHO�WR�PDNH�WKLV�SROLF\�UHIRUP�HIIHFWLYHO\�
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:LWK�HFRQRPLF�LPSDFWV�LQ�H[FHVV�RI����ELOOLRQ�
DQG�ILVFDO�LPSDFWV�RI�QHDUO\������PLOOLRQ�
FXPXODWLYH�DFURVV�&DOLIRUQLD��VRODU�SHUPLWWLQJ�
UHIRUP�UHSUHVHQWV�D�FRPSHOOLQJ�RSSRUWXQLW\�WR�
VWLPXODWH�HFRQRPLF�DFWLYLW\�DQG�JHQHUDWH�ILVFDO�
UHYHQXHV�

)LJXUH����7KH�,QFUHDVH�LQ�WKH�)LVFDO�,PSDFW�RI�WKH�5HVLGHQWLDO�6RODU�,QGXVWU\�*HQHUDWHG�IURP�6RODU�3HUPLWWLQJ�5HIRUP�

)LJXUH����7KH�,QFUHDVH�LQ�WKH�)LVFDO�,PSDFW�RI�WKH�5HVLGHQWLDO�6RODU�,QGXVWU\�*HQHUDWHG�IURP�6RODU�3HUPLWWLQJ�5HIRUP�
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6DOHV�7D[�� 6WDWH 6DOHV�7D[�� &LW\�	� 3URSHUW\�7D[�� 3URSHUW\�7D[�� &LW\� 3D\UROO�7D[

��
6DOHV�7D[�� 6WDWH 6DOHV�7D[�� &LW\�	�

&RXQW\
3URSHUW\�7D[��
6FKRRO�'LVWULFWV

3URSHUW\�7D[�� &LW\�
	�&RXQW\

3D\UROO�7D[

&ŝƐĐĂů�/ŵƉĂĐƚ��ĂƚĞŐŽƌŝĞƐ

\
&RXQW\

S \
6FKRRO�'LVWULFWV

S \ \
	�&RXQW\

\

&ŝƐĐĂů�/ŵƉĂĐƚ��ĂƚĞŐŽƌŝĞƐ
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