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6DUD�%HWK�-DPHV

7RP�,OYHQWR

6WHYHQ�+DVWLQJV
'HSDUWPHQW�RI�)RRG�DQG�5HVRXUFH�(FRQRPLFV

8QLYHUVLW\�RI�'HODZDUH

3UHVHQWHG�DW�WKH������$QQXDO�1$5($��0HHWLQJ��

-XQH�������+DUULVEXUJ�&DPS�+LOO��3$�
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� ,QWURGXFWLRQ

� /LWHUDWXUH�5HYLHZ�(FRQRPLF�7KHRU\

� 'DWD�DQG�0HWKRGV

� $QDO\VLV�DQG�5HVXOWV

� &RQFOXVLRQV
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� 'RHV�KDYLQJ�DQ�HFRQRPLF�GHYHORSPHQW�
SURIHVVLRQDO�OHDG�WR�MREV"

� 'RHV�XVLQJ�YDULRXV�SROLFLHV�OHDG�WR�MREV"

� 'RHV�KDYLQJ�D�ZHE�VLWH�OHDG�WR�MREV"
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� (FRQRPLF�GHYHORSPHQW LV�D�SURFHVV�LQ�
ZKLFK�JRYHUQPHQWV�RU�FRPPXQLWLHV�HQJDJH�
WR�VWLPXODWH�RU�PDLQWDLQ�EXVLQHVV�DFWLYLW\�± LW�
LV�YHU\�EURDG�

� (FRQRPLF�JURZWK��IRU�WKH�SXUSRVHV�RI�WKLV�
WKHVLV��LV�WKH�DEVROXWH�LQFUHDVH�RU�GHFUHDVH�LQ�
WRWDO�HPSOR\PHQW
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� /RFDWLRQ�7KHRU\�«�SURILW�PD[LPL]DWLRQ

� 3ULPDU\�/RFDWLRQ�)DFWRUV

� 2IWHQ�RXW�RI�WKH�FRQWURO�RI�ORFDO�FRPPXQLWLHV��
SDUWLFXODUO\�LQ�WKH�VKRUW�UXQ

� 6HFRQGDU\�/RFDWLRQ�)DFWRUV

� /RFDO�HFRQRPLF�GHYHORSPHQW�DFWLYLWLHV�IDOO�KHUH

� $JJORPHUDWLRQ�(FRQRPLHV
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� 7KH�LPSDFW�RI�ORFDO�HFRQRPLF�GHYHORSPHQW�
DFWLYLWLHV�RQ�HPSOR\PHQW�JURZWK�LV�QRW�FOHDU

� *UXLGO DQG�:DO]HU�IRXQG�WKH�GLUHFW�PHDVXUHV��
VXFK�DV�LQFHQWLYHV��GLG�QRW�H[SODLQ�
HPSOR\PHQW�JURZWK

� )LQVWHUEXVFK�DQG�.XQQHQ�IRXQG�WKDW�EXVLQHVV�

UHFUXLWPHQW�DFWLYLWLHV�ZHUH�VXFFHVVIXO�PDLQO\�
IRU�FRXQWLHV�WKDW�ZHUH�DOUHDG\�JURZLQJ
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� (FRQRPLF�0RGHO�XVLQJ�2/6�5HJUHVVLRQ�

<� �*$,1� �(03���± (03��

<� �¦ �/RFDO�(FRQRPLF�'HYHORSPHQW�$FWLYLWLHV��
/DERU�4XDOLW\��/DERU�&RVW��/DERU�6XSSO\��
$JJORPHUDWLRQ�(FRQRPLHV��$GMDFHQF\��
+LJKZD\��$LUSRUW����
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� 1RQPHWUR FRXQWLHV�LQ�'(��0'��3$��9$��:9������
� &RXQW\�LV�D�UHDVRQDEOH�HQWLW\�WR�IRFXV�RQ�HFRQRPLF�
GHYHORSPHQW

� 6XIILFLHQW�LQ�VL]H

� 'DWD�DUH�DYDLODEOH

� 3DVW�UHVHDUFK

� 5XUDO�DV�QRQPHWUR�XVLQJ�%HDOH�FRGHV��LQFOXGLQJ�
DGMDFHQF\

� 5XUDO�FRXQWLHV�HQJDJH�LQ�VLPLODU�HFRQRPLF�
GHYHORSPHQW�DFWLYLWLHV

� 7KH\�IDFH�VLPLODU�FKDOOHQJHV
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� 6XUYH\

� $�PDLO�VXUYH\�ZDV�VHQW�WR�ORFDO�FRXQW\�HFRQRPLF�

GHYHORSPHQW�RIILFHV�RU�RWKHU�UHSUHVHQWDWLYHV�LQ�

-DQXDU\�����

� 4XHVWLRQV�IRFXVHG�RQ�HFRQRPLF�GHYHORSPHQW�

DFWLYLWLHV�DQG�HPSKDVLV�RQ�WKH�SDVW�GHFDGH

� 8VHG�'LOOPDQ¶V 7DLORUHG�'HVLJQ�PHWKRG�ZLWK�WKUHH�

PDLO�FRQWDFWV�DQG�D�ILQDO�SKRQH�ID[�FRQWDFW

� 7KH�5HVSRQVH�5DWH�ZDV�������RU����FRPSOHWHG�

VXUYH\V
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� ����RI�FRXQWLHV�KDG�DQ�HFRQRPLF�GHYHORSPHQW�

SURIHVVLRQDO�RQ�VWDII�GXULQJ�WKH�����V

� ����PDLQWDLQHG�D�FRXQW\�ZHE�VLWH�RQ�WKH�FRXQW\�

JRYHUQPHQW

� ,Q�WHUPV�RI�KRZ�DFWLYH�RU�YHU\�DFWLYH�LQ�HFRQRPLF�
GHYHORSPHQW�DFWLYLWLHV

� ����LQGLFDWHG�WKH�FRXQW\�ZDV�DFWLYH

� ����LQGLFDWHG�WKH�VWDWH�ZDV�DFWLYH

� ����LQGLFDWHG�WKH�IHGHUDO�JRYHUQPHQW�ZDV�DFWLYH
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� 6RPH�TXHVWLRQV�ZHUH�DVNHG�IRU�WZR�WLPH�
SHULRGV�������WR�������DQG�����

� 7KH�LPSRUWDQFH�RI�VRPH�HFRQRPLF�
GHYHORSPHQW�DFWLYLWLHV�LQFUHDVHG�RYHU�WLPH

� ,Q�����������LQGLFDWHG�H[LVWLQJ�EXVLQHVV�UHWHQWLRQ�

ZDV�LPSRUWDQW��XS�IURP�����LQ�WKH�����V�

� ,Q�����������LQGLFDWHG�/DERU�)RUFH�7UDLQLQJ�ZDV�

LPSRUWDQW��XS�IURP�����LQ�WKH�����V
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� (VWLPDWLRQ�7HFKQLTXH���2/6�5HJUHVVLRQ�$QDO\VLV�RI�D�

*DLQ�VFRUH�0RGHO��EDVHG�RQ�.HVVOHU�DQG�*UHHQEHUJ�

� 7KH�GHSHQGHQW�YDULDEOH�LV�WKH�*DLQ�LQ�HPSOR\PHQW�

IURP������WR�����

� 7R�FRQWURO�IRU�UHODWLYH�FKDQJH�DPRQJ�FRXQWLHV�ZH�LQFOXGHG�
WKH�EDVH�HPSOR\PHQW��(03����LQ�DOO�RI�WKH�PRGHOV

� 7KH�DYHUDJH�*DLQ�LQ�HPSOR\PHQW�ZDV�������MREV��ZLWK�D�

UDQJH�IURP�±������WR�������

� 8VLQJ�4��DV�D�PHDVXUH�RI�WKH�FRPSRQHQWV�RI�FKDQJH������

RI�WKH�FKDQJH�UHIOHFWHG�VKLIWLQJ�SRVLWLRQV�EHWZHHQ�FRXQWLHV�±
VRPH�ZHUH�ZLQQHUV�DQG�VRPH�ORVHUV
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� .HVVOHU�DQG�*UHHQEHUJ�VXJJHVW�4��DV�D�ZD\�WR�

GHFRPSRVH�WKH�JDLQ�RYHU�WZR�WLPH�SHULRGV

� ,I�ZH�UHZULWH�WKH�HTXDWLRQ�ZH�FDQ�VHH

� 2QH�SDUW�GXH�WR�VKLIWV�DPRQJ�XQLWV�± YDULDQFH�RI�WKH�*DLQ

� 2QH�SDUW�LV�GXH�WR�FKDQJLQJ�PHDQV
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0RVW�RI�*DLQ�LQ�HPSOR\PHQW�������ZDV�GXH�WR�VKLIWV�
DPRQJ�FRXQWLHV
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� %DVH�9DULDEOHV

� (03�� (PSOR\PHQW�LQ�����

� 3$��:9��9$ 'XPP\�VWDWH�ORFDWLRQ�YDULDEOHV

� /RFDWLRQ�)DFWRU�9DULDEOHV

� &2// 3UHVHQFH�RI�D�FROOHJH

� &2/'(* ��ZLWK�FROOHJH�GHJUHH�LQ�����

� $'- � �$GMDFHQW�WR�PHWUR�FRXQW\

� +:< � �SUHVHQFH�RI�LQWHU�VWDWH�KLJKZD\

� $,53257 'LVWDQFH�WR�FORVHVW�PDMRU�DLUSRUW

� &26� &RHIILFLHQW�RI�6SHFLDOL]DWLRQ

� 0$1,1& $YHUDJH�LQFRPH�IURP�PDQXIDFWXULQJ

� 81(03 8QHPSOR\PHQW�UDWH�LQ�����
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:KHUH�N�LV�WKH�QXPEHU�RI�LQGXVWU\�VHFWRUV��N ��

&
L
LV�WKH�SURSRUWLRQ�RI�HPSOR\PHQW�LQ�VHFWRU�L�IRU�WKH�FRXQW\

5
L
LV�WKH�SURSRUWLRQ�RI�HPSOR\PHQW�LQ�VHFWRU�L IRU�WKH�EDVH�UHJLRQ

,QGXVWU\�VHFWRUV������ H[WUDFWLYH��IDUP��DJULFXOWXUDO�VHUYLFHV��DQG�
PLQLQJ�������FRQVWUXFWLRQ������PDQXIDFWXULQJ������WUDQVSRUWDWLRQ
DQG�SXEOLF�XWLOLWLHV������ZKROHVDOH�WUDGH������ILQDQFH��LQVXUDQFH��
DQG�UHDO�HVWDWH������UHWDLO�WUDGH������VHUYLFHV��DQG�����
JRYHUQPHQW���
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� &26�LV�ERXQGHG�EHWZHHQ���DQG���

� =HUR�LQGLFDWHV�WKH�FRXQW\�ZDV�DV�

GLYHUVH�DV�WKH�UHJLRQ���

� 2QH�LQGLFDWHV�WKH�FRXQW\�ZDV�

VSHFLDOL]HG�LQ�FRPSDULVRQ�
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,QGHSHQGHQW�9DULDEOHV��7DEOH��

� /RFDO�(FRQRPLF�'HYHORSPHQW�)DFWRU�9DULDEOHV

� (',03257 6FDOH�RI�LPSRUWDQFH�RI�HFRQRPLF�

GHYHORSPHQW�DFWLYLWLHV

� 7$; �� �2IIHUV�WD[�LQFHQWLYHV�WR�EXVLQHVVHV

� 75$,1 �� �RIIHUV�WUDLQLQJ�SURJUDPV

� '(9352 �� �(FRQRPLF�'HYHORSPHQW�3URIHVVLRQDO

� :(%6,7( �� �:HEVLWH�DYDLODEOH

� 352*$,1 *DLQ�LQ�WKH�LPSRUWDQFH�RI�HFRQRPLF�

GHYHORSPHQW�SURJUDPV�RYHU�WLPH
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� $�VFDOH�EDVHG�RQ���LWHPV�PHDVXUHG�RYHU�WZR�WLPH�
SHULRGV�

� (DFK�LWHP�ZDV�UDWHG�LQ�LPSRUWDQFH�IURP�QRW�
LPSRUWDQW�����WR�YHU\�LPSRUWDQW�����

� ,WHPV�,QFOXGHG��
� ([LVWLQJ�EXVLQHVV�UHWHQWLRQ�DQG�H[SDQVLRQ

� 5HFUXLWPHQW�RI�QHZ�ILUPV

� 6PDOO�EXVLQHVV�GHYHORSPHQW

� +HOSLQJ�QHZ�EXVLQHVV�VWDUWV

� 7RXULVP�'HYHORSPHQW

� /DERU�IRUFH�WUDLQLQJ�SURJUDPV
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� :H�FDOFXODWHG�WKH�FKDQJH�LQ�LPSRUWDQFH�IRU�HDFK�
LWHP

� :H�ORRNHG�DW�
� 7KH�FRUUHODWLRQV�EHWZHHQ�WKH�LWHPV��UDQJHG�IURP�����WR�����

� &URQEDFK¶V�$OSKD�DV�D�PHDVXUH�RI�VFDOH�UHOLDELOLW\� ����

� $OO�LWHPV�ORDGHG�RQ�D�VLQJOH�VFDOH�XVLQJ�)DFWRU�$QDO\VLV

� $V�D�UHVXOW�ZH�FUHDWHG�DQ�DGGLWLYH�VFDOH�RI�WKH�JDLQ�LQ�
LPSRUWDQFH�DFURVV�WKH���LWHPV

� 352*$,1�PHDVXUHV�WKH�RYHUDOO�FKDQJH�LQ�
LPSRUWDQFH�RI�HFRQRPLF�GHYHORSPHQW�DFWLYLWLHV�
LQ�WKH�FRXQW\�RYHU�WKH�GHFDGH
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/RFDWLRQ�)DFWRU�0RGHOV�± EDVHG�RQ�DOO�FRXQWLHV��
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� 0RGHO������%DVH�0RGHOV

� 9DULDEOHV��(03����3$��:9��9$

� 0RGHO���$GMXVWHG�5�� ����

� 0RGHO�����$OO�/RFDWLRQ�)DFWRUV�0RGHO

� 9DULDEOHV��(03����3$��:9��9$��&2//��&2/'(*��$'-��+:<��
$,53257��&26�0$1,1&��81(03

� .H\�6LJQLILFDQW�9DULDEOHV��&2/'(*�����+:<�����&26���

� 0RGHO���$GMXVWHG�5�� ����

� 0RGHO����5HILQHG�5HGXFHG�0RGHO�

� 9DULDEOHV��(03����3$��:9��9$��&2/'(*��+:<��&26

� 0RGHO���$GMXVWHG�5�� ����

��

/RFDO�(FRQRPLF�'HYHORSPHQW�0RGHOV ±

EDVHG�RQ�VXUYH\�GDWD��Q ���

� 0RGHO����$OO�/RFDO�(FRQRPLF�'HYHORSPHQW�
9DULDEOHV�%DVH�YDULDEOHV�6LJQLILFDQW�ORFDWLRQ�IDFWRUV�

� 9DULDEOHV��(03����3$��:9��9$��&2/'(*��+:<��&26��352*$,1��
(',03257��'(9352��:(%6,7(��7$;�75$,1

� .H\�6LJQLILFDQW�9DULDEOHV��&2/'(*�����+:<�����&26�����
352*5$,1����

� 0RGHO���$GMXVWHG�5�� ����

� 0RGHO����)LQDO�5HGXFHG�0RGHO�ZLWK�%DVH�6LJQLILFDQW�
9DULDEOHV�
����

� 9DULDEOHV��(03����3$��:9��9$��&2/'(*��+:<��&26��352*$,1��

� .H\�6LJQLILFDQW�9DULDEOHV��&2/'(*�����+:<�����&26�����
352*5$,1����

� 0RGHO���$GMXVWHG�5�� ����
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� &ODVVLF�/RFDWLRQ�)DFWRUV�5HODWHG�WR�(PSOR\PHQW�

*URZWK��&26��+:<��&2/'(*��ZHUH�VLJQLILFDQW�LQ�WKH�

H[SHFWHG�GLUHFWLRQ

� 7KHUH�LV�HYLGHQFH�WR�VXJJHVW�WKDW�GLYHUVLI\LQJ�WKH�

HFRQRPLF�EDVH��L�H���D�ORZHU�&26��LV�D�UHDVRQDEOH�

HFRQRPLF�GHYHORSPHQW�VWUDWHJ\�ZKLFK�FDQ�OHDG�WR�
HPSOR\PHQW�JURZWK

� 6RPH�OLPLWHG�HYLGHQFH�WKDW�KLJKZD\�LQIUDVWUXFWXUH�
PD\�OHDG�WR�MRE�JURZWK
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� 0RVW�RI�WKH�/RFDO�(FRQRPLF�'HYHORSPHQW�)DFWRUV�ZHUH�
LQVLJQLILFDQW
� :KHWKHU�D�FRXQW\�KDG�DQ�HFRQRPLF�GHYHORSPHQW�

SURIHVVLRQDO

� :KHWKHU�D�FRXQW\�KDG�D�ZHEVLWH

� :KHWKHU�WKH\�RIIHUHG�D�WD[�EUHDN

� 7KLV�VWXG\�GRHV�QRW�SURYLGH�HYLGHQFH�WKDW�HFRQRPLF�
GHYHORSPHQW�DFWLYLWLHV�OHDGV�WR�HPSOR\PHQW�JURZWK

� :LWK�WKH�H[FHSWLRQ��WKDW�FRXQWLHV�WKDW�LQFUHDVHG�
WKH�LPSRUWDQFH�RI�D�UDQJH�RI�HFRQRPLF�
GHYHORSPHQW�SURJUDPV�RYHU�WLPH��352*$,1��
UHDOL]HG�DQ�LQFUHDVH�LQ�MREV�RYHU�WKH�WLPH�SHULRG
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� /LPLWDWLRQV�RI�WKH�6WXG\

� /LPLWHG�PHDVXUH�RI�VXFFHVV�± HPSOR\PHQW�JURZWK�LV�RQO\�

RQH�RXWFRPH�PHDVXUH�RI�HFRQRPLF�GHYHORSPHQW�DFWLYLW\

� &RQFOXVLRQ�PD\�EH�OLPLWHG�WR�WKH�VWXG\�DUHD

� 8VH�RI�SUR[\�YDULDEOHV�

� 3RWHQWLDO�ELDV�RI�D�VLQJOH�UHVSRQGHQW

� 3RVVLELOLWLHV�IRU�)XWXUH�5HVHDUFK

� /DUJHU�VWXG\�RI�0HWUR�DQG�QRQPHWUR�FRXQWLHV

� 0XOWLSOH�UHVSRQGHQWV�SHU�FRXQW\�± LQFUHDVH�YDOLGLW\

� %HWWHU�LQVLJKW�LQWR�XVH�OHYHO�RI�VWDWH�DQG�IHGHUDO�IXQGLQJ


