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7KH�VW�G��DLPV�WR�LQYHVWLJDWH�WKH�G�DO�HIIHFWV�RI�FRUU�SWLRQ�FRQWURO�RQ�HFRQRPLF�JURZWK�LQ�UHODWLRQVKLS�ZLWK�WKH�VWRFN�PDUNHW�DQG�WUDGH�
RSHQQHVV�LQ�GHYHORSLQJ�FR�QWULHV��7KH�VW�G���VHG�GLIIHUHQFH�6��00�PHWKRG�RQ�WKH�G�QDPLF�SDQHO�GDWD�PRGHO�LQ�WKH�SHULRG�������������
ZLWK�GDWD�FROOHFWHG�IURP�WKH�:RUOG�%DQN��7KH�VW�G��GLVFRYHUV�WKH�GRPLQDQW�LPSDFWV�RI�FRUU�SWLRQ�FRQWURO�LQ�WKH�UHODWLRQVKLS�ZLWK�WKH�VWRFN�
PDUNHW�RQ�HFRQRPLF�JURZWK���W�WKH�VDPH�WLPH��WKH�VW�G��DOVR�FRQILUPV�WKH�RYHUZKHOPLQJ�LPSDFW�RI�FRUU�SWLRQ�FRQWURO�LQ�WKH�UHODWLRQVKLS�
EHWZHHQ�WUDGH�RSHQQHVV�DQG�HFRQRPLF�JURZWK�LQ�WKH�GHYHORSLQJ�FR�QWULHV��,Q�DGGLWLRQ��WKH�VW�G��VKRZV�WKDW�LQHIILFLHQW�VWRFN�PDUNHWV�LQ�
GHYHORSLQJ�FR�QWULHV�ZLOO�QRW�SURPRWH�HFRQRPLF�JURZWK��0HDQZKLOH��WKH�ORQJ�VWDQGLQJ�FUHGLW�PDUNHW�KDV�D�SRVLWLYH�LPSDFW�RQ�HFRQRPLF�
JURZWK��:LWK�WKH�VWURQJ�GHYHORSPHQW�RI�VWRFN�PDUNHW�DQG�WUDGH�RSHQQHVV�LQ�WKH�SHULRG��������������FRQWURO�RQ�FRUU�SWLRQ�LQ�GHYHORSLQJ�
FR�QWULHV�GRHV�QRW�JHW�EHWWHU�LQ�WLPH�ZLWK�WKH�LQFUHDVH�LQ�GHPDQG��7KH�ILQGLQJV�RI�WKLV�VW�G��V�JJHVW�D�Q�PEHU�RI�VRO�WLRQV�WR�VWUHQJWKHQ�
FRUU�SWLRQ�FRQWURO��OHDGLQJ�WR�WKH�LQFUHDVHG�HIILFLHQF��RQ�WKH�VWRFN�PDUNHW�DQG�DV�ZHOO�DV�HQFR�UDJLQJ�WKH�SRVLWLYH�HIIHFWV�RI�WUDGH�RSHQQHVV�
WR�FRQWULE�WH�WR�SURPRWLQJ�HFRQRPLF�JURZWK�LQ�GHYHORSLQJ�FR�QWULHV�

.H��R�GV���HYHORSLQJ�&R�QWULHV��(FRQRPLF��URZWK��&RUU�SWLRQ�&RQWURO��6WRFN�0DUNHW��HYHORSPHQW��7UDGH�2SHQQHVV
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:LWK� WKH� UROH� RI� VWDWH� PDQDJHPHQW�� WKH� FRUU�SWLRQ�
UHVWULFWLRQV� RI�HDFK� FR�QWU��P�VW�EH� LPSURYHG� WR� HQFR�UDJH�
WKH�SRVLWLYH� LPSDFWV�RI� WKH� VWRFN�PDUNHW� DQG� WUDGH�RSHQQHVV�
RQ�HFRQRPLF�JURZWK��:LOO�EURDG�WUDGH�RSHQQHVV�HQFR�UDJH�WKH�
HFRQRPLF�JURZWK�LQ�WKH�FRQWH[W�RI�GHYHORSLQJ�FR�QWULHV�ZLWK�
KLJK�FRUU�SWLRQ��:LOO�WKH�UHJ�ODWLRQ�RI�FRUU�SWLRQ�RI�GHYHORSLQJ�
QDWLRQV�SURPRWH�WKH�GHYHORSPHQW�RI�VWRFN�PDUNHW�WR�PHHW�WKH�
HFRQRPLF�JURZWK��7KHVH�DUH�VRPH�RI�WKH�LVV�HV�ZKLFK�DUH�D�WRS�
FRQFHUQ�IRU�WKH�OHDGHUV�RI�WKH�GHYHORSLQJ�FR�QWULHV�

7KH�GHYHORSPHQW�RI�WKH�VWRFN�PDUNHW��ZKLFK�LQIO�HQFHV�
HFRQRPLF� JURZWK�� UHOLHV� RQ� WKH� GHJUHH� RI� SURJUHVV� RI� WKH�
QDWLRQDO� ILQDQFLDO� V�VWHP� DQG� WKH� HIILFLHQF�� RI� WKH� S�EOLF�
LQVWLW�WLRQV� ��FHPRJO����5RELQVRQ�� ��������QFDQ�� ������
7DOPDFL����������7UDGH�RSHQQHVV�DQG�FRUU�SWLRQ�FRQWUROV�QRW�
QRW�RQO��LQIO�HQFH�HFRQRPLF�JURZWK�GLUHFWO���+�H��:L]DUDW���
/D���������0�VLOD����LKH�LV���������E�W�LW�DOVR�LQIO�HQFHV�WKH�
GHYHORSPHQW�RI�WKH�VWRFN�PDUNHW��7KH�HIIHFWV�RI�FRUU�SWLRQ�
RQ�WKH�GHYHORSPHQW�RI�WKH�VWRFN�PDUNHW��0RG�J�����HSHUH��
������ .LP�� /L��� 7DU]LD�� ������ %ROJRULDQ�� ������ DQG� WKH�
LPSDFWV�RI�FRUU�SWLRQ�RQ�WUDGH�RSHQQHVV���LO�3DUHMD��/ORUFD�
9LYHUR� �� 0DUWLQH]�6HUUDQR�� ������ 7KHGH� �� ��VWDIVRQ��
������� DV� ZHOO� DV� WKH� LQIO�HQFHV� RI� WUDGH� RSHQQHVV� RQ� WKH�
VWRFN�PDUNHW� KDYH� EHHQ� UHSRUWHG� LQ� VHYHUDO� VW�GLHV� LQ� WKH�
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7KH� SROLWLFDO� LQVWLW�WLRQV� LQ� GHYHORSLQJ� QDWLRQV� VWLOO�
FRQFHQWUDWH�D� JUHDW� GHDO� RI�SRZHU� LQ� WKH�S�EOLF�VHFWRU�RQ� WKH�
ZLGHVSUHDG� FRUU�SWLRQ� FRPSDUHG� WR� WKH� ULFKHU� DQG� GHYHORSHG�
QDWLRQV�RI� WKH�ZRUOG��2ONHQ���3DQGH��������6YHQVVRQ��������
7UHLVPDQ�� �������ZKLFK� DIIHFWV� GHYHORSPHQW� RI� VWRFN�PDUNHW�
LQ�SDUWLF�ODU�DQG�HFRQRPLF�JURZWK�LQ�JHQHUDO��%ROJRULDQ��������
�DUWH���������+RRSHU��6LP���8SSDO���������,Q�DGGLWLRQ��FRPSDUHG�
WR� WKH� GHYHORSHG� FR�QWULHV�� GHYHORSLQJ� FR�QWULHV� DFFR�QW� IRU�
PRUH�WKDQ�����RI�WKH�ZRUOG�V�SRS�ODWLRQ�E�W�SURG�FH�OHVV�WKDQ�
����RI�JOREDO���3��6SHQFH����������V�D�UHV�OW��LPSOHPHQWLQJ�
FRUU�SWLRQ�FRQWURO�DQG�GHYHORSLQJ�WKH�VWRFN�PDUNHW�WR�SURPRWH�
HFRQRPLF�JURZWK�LV�D�WRS�REMHFWLYH�IRU�GHYHORSLQJ�FR�QWULHV�
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