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6WDQGLQJ�5HTXLUHPHQWV

�

0LVVLRQ�6WDWHPHQW

7KH�JRDO�RI�WKH�'HSDUWPHQW�RI�(FRQRPLFV�LV�H[FHOOHQFH�LQ�LWV�FRXUVHV��LWV�SURJUDPV��LWV�UHVHDUFK��DQG�LWV�SURIHVVLRQDO

VHUYLFH��7R�WKDW�HQG�LW�LV�FRPPLWWHG�WR�SURYLGLQJ�RXWVWDQGLQJ�VHUYLFH�WR�LWV�VWXGHQWV��WKH�8QLYHUVLW\��WKH�VWDWH��DQG�WKH

SURIHVVLRQ�WKURXJK�VXSHULRU�WHDFKLQJ��VFKRODUVKLS��DGYLVLQJ��PHQWRULQJ��VWXGHQW�UHFUXLWPHQW��JUDQW�VHHNLQJ��FRQVXOWLQJ�

DQG�RWKHU�SURIHVVLRQDO�DFWLYLWLHV�

�

2XWFRPHV�/LEUDU\

%$�%6�LQ�(FRQRPLFV�2XWFRPHV�6HW��-DQ������

2EMHFWLYH����:RUNLQJ�.QRZOHGJH
*UDGXDWHV�VKRXOG�KDYH�D�ZRUNLQJ�NQRZOHGJH�ERWK�RI�WKH�EDVLF�SULQFLSOHV�DQG�RI�WKH�FRUH�WKHRU\�RI�HFRQRPLFV��DQG�VKRXOG�EH
IDPLOLDU�ZLWK�WKH�PHWKRGRORJ\�DQG�WRROV�RI�HFRQRPLF�DQDO\VLV�

([��7KH\�VKRXOG�EH�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�SRVLWLYH�DQG�QRUPDWLYH�HFRQRPLFV��EH�IDPLOLDU�ZLWK�QDWLRQDO�LQFRPH�DFFRXQWLQJ�
XQGHUVWDQG�PDUNHW�VWUXFWXUHV�DQG�EH�DEOH�WR�LGHQWLI\�WKH�PDLQ�FRQFHSWXDO�DJHQWV�XVHG�LQ�HFRQRPLF�DQDO\VLV��WKH�ILUP��WKH
FRQVXPHU��HWF����DQG�EH�DEOH�WR�ZRUN�ZLWK�VWDWLVWLFDO�LQIRUPDWLRQ�VXFK�DV�SULFH�LQGH[HV�DQG�PHDVXUHV�RI�DJJUHJDWH�HFRQRPLF
RXWSXW�

2XWFRPH 0DSSLQJ

����:RUNLQJ�NQRZOHGJH�RI�WKH�EDVLF�SULQFLSOHV�RI
PLFURHFRQRPLFV

1R�0DSSLQJ �

����:RUNLQJ�NQRZOHGJH�RI�WKH�EDVLF�SULQFLSOHV�RI
PDFURHFRQRPLFV

1R�0DSSLQJ �

����:RUNLQJ�NQRZOHGJH�RI�WKH�EDVLF�SULQFLSOHV�RI
,QWHUQDWLRQDO�(FRQRPLFV

1R�0DSSLQJ �

����:RUN�ZLWK�VWDWLVWLFDO�LQGLFDWRUV
:RUN�ZLWK�VWDWLVWLFDO�LQGLFDWRUV��H�J��SULFH�LQGLFHV�
XQHPSOR\PHQW�UDWHV��*'3�

1R�0DSSLQJ �

2EMHFWLYH����(FRQRPLF�$FWLYLW\
*UDGXDWHV�VKRXOG�XQGHUVWDQG�WKH�UROH�RI�HFRQRPLF�DFWLYLW\�LQ�WKH�KXPDQ�H[SHULHQFH�DQG�LQ�WKH�IXQFWLRQLQJ�RI�VRFLHWLHV�

([��7KH\�VKRXOG�XQGHUVWDQG��WKH�SRVLWLRQ�RI�WKH�LQGLYLGXDO�LQ�VRFLHW\�DV�D�SURGXFHU�DQG�DV�D�FRQVXPHU��WKH�FRRUGLQDWLRQ�RI
HFRQRPLF�DFWLYLWLHV�WKURXJK�PDUNHWV�RU�DGPLQLVWUDWLYH�PHDQV��DOWHUQDWLYH�V\VWHPV�RI�RUJDQL]LQJ�HFRQRPLF�DFWLYLW\��WKH�SROLWLFDO
HFRQRP\�RI�LVVXHV�VXUURXQGLQJ�LQFRPH�GLVWULEXWLRQ��DQG�WKH�HOHPHQWV�RI�HFRQRPLF�LQWHUDFWLRQ�EHWZHHQ�QDWLRQV�

2XWFRPH 0DSSLQJ

����8QGHUVWDQG�WKH�DSSOLFDWLRQ�RI�PLFURHFRQRPLF�WKHRU\
WR�LQGLYLGXDOV�DQG�ILUPV�DJHQFLHV

1R�0DSSLQJ �

����8QGHUVWDQG�WKH�DSSOLFDWLRQ�RI�PDFURHFRQRPLF�WKHRU\
WR�JRYHUQPHQWV

1R�0DSSLQJ �

����8QGHUVWDQG�WKH�DSSOLFDWLRQ�RI�LQWHUQDWLRQDO�HFRQRPLF
WKHRU\�WR�LQWHUQDWLRQDO�LVVXHV

1R�0DSSLQJ �
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2EMHFWLYH����%DVLF�8QGHUVWDQGLQJ
*UDGXDWHV�VKRXOG�KDYH�D�EDVLF�XQGHUVWDQGLQJ�RI�JRYHUQPHQW�DQG�RI�KRZ�JRYHUQPHQW�SROLFLHV�DIIHFW�HFRQRPLF�DFWLYLW\�DQG�LQFRPH
GLVWULEXWLRQ��ZKHWKHU�WKHVH�SROLFLHV�DUH�H[SOLFLWO\�HFRQRPLF�RU�QRW�

2XWFRPH 0DSSLQJ

����8QGHUVWDQG�WKH�UROH�	�LPSDFW�RI�JRYHUQPHQW
VSHQGLQJ��WD[DWLRQ��DQG�UHJXODWRU\�SROLFLHV�RQ�HFRQRPLF
DFWLYLW\�DQG�LQFRPH�GLVWULEXWLRQ

1R�0DSSLQJ �

2EMHFWLYH����$QDO\WLFDO�$ELOLW\
*UDGXDWHV�VKRXOG�SRVVHVV�DQDO\WLFDO�DELOLW\�WKDW�FDQ�EH�EURXJKW�WR�EHDU�RQ�SUDFWLFDO�HFRQRPLF�SUREOHPV�IDFHG�E\�YDULRXV�DFWRUV�LQ
D�PDUNHW�HFRQRP\��VXFK�DV�KRXVHKROGV��ILUPV��JRYHUQPHQWV�DQG�QRQ�SURILW�RUJDQL]DWLRQV�

2XWFRPH 0DSSLQJ

����$SSO\�HFRQRPLF�WKHRU\�WR�SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\�LQGLYLGXDOV�DQG�KRXVHKROGV

1R�0DSSLQJ �

����$SSO\�HFRQRPLF�WKHRU\�WR�SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\�ILUPV

1R�0DSSLQJ �

����$SSO\�HFRQRPLF�WKHRU\�WR�SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\�JRYHUQPHQWV

1R�0DSSLQJ �

2EMHFWLYH����(FRQRPLF�5HVHDUFK
*UDGXDWHV�VKRXOG�KDYH�D�EDVLF�XQGHUVWDQGLQJ�RI�KRZ�WR�FRQGXFW�DQG�SUHVHQW�HFRQRPLF�UHVHDUFK�

2XWFRPH 0DSSLQJ

����3RVVHVV�D�EDVLF�XQGHUVWDQGLQJ�RI�VWDWLVWLFDO
WHFKQLTXH

1R�0DSSLQJ �

����3RVVHVV�D�EDVLF�XQGHUVWDQGLQJ�RI�KRZ�WR�FRQGXFW
DQG�SUHVHQW�HFRQRPLF�UHVHDUFK

1R�0DSSLQJ �

�

&XUULFXOXP�0DS

$FWLYH�&XUULFXOXP�0DSV�
%$�%6�LQ�(FRQRPLFV�&XUULFXOXP�0DS��6HH�DSSHQGL[�
$OLJQPHQW�6HW��%$�%6�LQ�(FRQRPLFV�2XWFRPHV�6HW��-DQ������
&UHDWHG���������������������SP�&67
/DVW�0RGLILHG���������������������SP�&67

�

�

&RPPXQLFDWLRQ�RI�2XWFRPHV

7KH�$VVHVVPHQW�3ODQ�DQG�)LQGLQJV�UHSRUWV�ZLOO�EH�SODFHG�RQOLQH�ZLWK�D�OLQN�RQ�WKH�GHSDUWPHQW¶V�KRPH�SDJH�
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$UFKLYH��7KLV�DUHD�LV�WR�EH�XVHG�IRU�DUFKLYLQJ�SUH�7DVN6WUHDP�DVVHVVPHQW�GDWD
DQG�IRU�FXUUHQW�GRFXPHQWV��

�

$UFKLYH

)LOH�$WWDFKPHQWV�

�� (FRQRPLFV��6WXGHQW�2XWFRPHV���6HH�DSSHQGL[�
6WXGHQW�2XWFRPHV�$VVHVVPHQW�3URFHGXUH�IRU�WKH�'HSDUWPHQW�RI�(FRQRPLFV��,QGLDQD�6WDWH�8QLYHUVLW\�%$�DQG�%6�'HJUHHV
�5HYLVHG�0D\������

�� (FRQRPLFVB$VVHVVPHQW3ODQB$XJ�����SGI���6HH�DSSHQGL[�
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����������$VVHVVPHQW�&\FOH

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%$�%6�LQ�(FRQRPLFV�2XWFRPHV�6HW��-DQ������

2XWFRPH�����:RUNLQJ�.QRZOHGJH
*UDGXDWHV�VKRXOG�KDYH�D�ZRUNLQJ�NQRZOHGJH�ERWK�RI�WKH�EDVLF�SULQFLSOHV�DQG�RI�WKH�FRUH�WKHRU\�RI�HFRQRPLFV��DQG�VKRXOG�EH�IDPLOLDU
ZLWK�WKH�PHWKRGRORJ\�DQG�WRROV�RI�HFRQRPLF�DQDO\VLV�

([��7KH\�VKRXOG�EH�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�SRVLWLYH�DQG�QRUPDWLYH�HFRQRPLFV��EH�IDPLOLDU�ZLWK�QDWLRQDO�LQFRPH�DFFRXQWLQJ�
XQGHUVWDQG�PDUNHW�VWUXFWXUHV�DQG�EH�DEOH�WR�LGHQWLI\�WKH�PDLQ�FRQFHSWXDO�DJHQWV�XVHG�LQ�HFRQRPLF�DQDO\VLV��WKH�ILUP��WKH�FRQVXPHU�
HWF����DQG�EH�DEOH�WR�ZRUN�ZLWK�VWDWLVWLFDO�LQIRUPDWLRQ�VXFK�DV�SULFH�LQGH[HV�DQG�PHDVXUHV�RI�DJJUHJDWH�HFRQRPLF
RXWSXW�

������'LVWLQJXLVK
EHWZHHQ�SRVLWLYH�DQG
QRUPDWLYH�DQDO\VLV

0HDVXUH��3ULQFLSOHV�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

������8QGHUVWDQG
QDWLRQDO�LQFRPH
DFFRXQWLQJ

0HDVXUH��3ULQFLSOHV�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

������8QGHUVWDQG
PDUNHW�VWUXFWXUHV 0HDVXUH��3ULQFLSOHV�([DP

'LUHFW���([DP
�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

������,GHQWLI\�DJHQWV

3URJUDP�2XWFRPHV�$VVHVVPHQW
%$�%6�LQ�(FRQRPLFV
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������,GHQWLI\�DJHQWV
�ILUPV��FRQVXPHUV�
JRYHUQPHQWV�

0HDVXUH��3ULQFLSOHV�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

������:RUN�ZLWK
VWDWLVWLFDO�LQGLFDWRUV
:RUN�ZLWK�VWDWLVWLFDO
LQGLFDWRUV��H�J��SULFH
LQGLFHV��XQHPSOR\PHQW
UDWHV��*'3�

0HDVXUH��(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

2XWFRPH������(FRQRPLF�$FWLYLW\
*UDGXDWHV�VKRXOG�XQGHUVWDQG�WKH�UROH�RI�HFRQRPLF�DFWLYLW\�LQ�WKH�KXPDQ�H[SHULHQFH�DQG�LQ�WKH�IXQFWLRQLQJ�RI�VRFLHWLHV�

([��7KH\�VKRXOG�XQGHUVWDQG��WKH�SRVLWLRQ�RI�WKH�LQGLYLGXDO�LQ�VRFLHW\�DV�D�SURGXFHU�DQG�DV�D�FRQVXPHU��WKH�FRRUGLQDWLRQ�RI�HFRQRPLF
DFWLYLWLHV�WKURXJK�PDUNHWV�RU�DGPLQLVWUDWLYH�PHDQV��DOWHUQDWLYH�V\VWHPV�RI�RUJDQL]LQJ�HFRQRPLF�DFWLYLW\��WKH�SROLWLFDO�HFRQRP\�RI
LVVXHV�VXUURXQGLQJ�LQFRPH�GLVWULEXWLRQ��DQG�WKH�HOHPHQWV�RI�HFRQRPLF�LQWHUDFWLRQ�EHWZHHQ�QDWLRQV�

������8QGHUVWDQG�WKH
SRVLWLRQ�RI�WKH
LQGLYLGXDO�LQ�VRFLHW\
8QGHUVWDQG�WKH�SRVLWLRQ�RI
WKH�LQGLYLGXDO�LQ�VRFLHW\�DV
D�SURGXFHU�DQG�FRQVXPHU

0HDVXUH��3ULQFLSOHV�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

������8QGHUVWDQG�WKH
FRRUGLQDWLQJ�IXQFWLRQ
RI�PDUNHWV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

3URJUDP�2XWFRPHV�$VVHVVPHQW
%$�%6�LQ�(FRQRPLFV
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0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

������8QGHUVWDQG
DOWHUQDWLYHV�WR�PDUNHW
PHFKDQLVPV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

������8QGHUVWDQG
LQFRPH�GLVWULEXWLRQ
VWDWLVWLFV�DQG�LVVXHV

0HDVXUH��(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

������8QGHUVWDQG�WKH
EDVLV�IRU�LQWHUQDWLRQDO
V\VWHPV
8QGHUVWDQG�WKH�EDVLV�IRU

0HDVXUH��(76�([LW�([DP���,QWHUQDWLRQDO�,VVXHV�6XEVFRUH
'LUHFW���([DP

�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%$�%6�LQ�(FRQRPLFV
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�

LQWHUQDWLRQDO�WUDGH�DQG
H[FKDQJH�UDWH�V\VWHPV

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

2XWFRPH������%DVLF�8QGHUVWDQGLQJ
*UDGXDWHV�VKRXOG�KDYH�D�EDVLF�XQGHUVWDQGLQJ�RI�JRYHUQPHQW�DQG�RI�KRZ�JRYHUQPHQW�SROLFLHV�DIIHFW�HFRQRPLF�DFWLYLW\�DQG�LQFRPH
GLVWULEXWLRQ��ZKHWKHU�WKHVH�SROLFLHV�DUH�H[SOLFLWO\�HFRQRPLF�RU�QRW�

����8QGHUVWDQG�WKH
UROH�	�LPSDFW�RI
JRYHUQPHQW�VSHQGLQJ�
WD[DWLRQ��DQG
UHJXODWRU\�SROLFLHV�RQ
HFRQRPLF�DFWLYLW\�DQG
LQFRPH�GLVWULEXWLRQ

0HDVXUH��(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

������8QGHUVWDQG�WKH
LPSDFW�RI�JRYHUQPHQW
8QGHUVWDQG�WKH�LPSDFW�RI
JRYHUQPHQW�VSHQGLQJ�
WD[DWLRQ��DQG�UHJXODWRU\
SROLFLHV�RQ�HFRQRPLF
DFWLYLW\�DQG�LQFRPH
GLVWULEXWLRQ

0HDVXUH��(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

3URJUDP�2XWFRPHV�$VVHVVPHQW
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2XWFRPH������$QDO\WLFDO�$ELOLW\
*UDGXDWHV�VKRXOG�SRVVHVV�DQDO\WLFDO�DELOLW\�WKDW�FDQ�EH�EURXJKW�WR�EHDU�RQ�SUDFWLFDO�HFRQRPLF�SUREOHPV�IDFHG�E\�YDULRXV�DFWRUV�LQ�D
PDUNHW�HFRQRP\��VXFK�DV�KRXVHKROGV��ILUPV��JRYHUQPHQWV�DQG�QRQ�SURILW�RUJDQL]DWLRQV�

������$SSO\�HFRQRPLF
WKHRU\�WR�LQGLYLGXDOV
DQG�KRXVHKROGV
$SSO\�HFRQRPLF�WKHRU\�WR
SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\
LQGLYLGXDOV�DQG�KRXVHKROGV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

������$SSO\�HFRQRPLF
WKHRU\�WR�ILUPV
$SSO\�HFRQRPLF�WKHRU\�WR
SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\
ILUPV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

������$SSO\�HFRQRPLF
WKHRU\�WR�JRYHUQPHQWV
$SSO\�HFRQRPLF�WKHRU\�WR
SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\
JRYHUQPHQWV

0HDVXUH��(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�
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�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

������$SSO\�HFRQRPLF
WKHRU\�WR�QRQ�SURILWV
$SSO\�HFRQRPLF�WKHRU\�WR
SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\
QRQ�SURILWV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

2XWFRPH������(FRQRPLF�5HVHDUFK
*UDGXDWHV�VKRXOG�KDYH�D�EDVLF�XQGHUVWDQGLQJ�RI�KRZ�WR�FRQGXFW�DQG�SUHVHQW�HFRQRPLF�UHVHDUFK�

������3RVVHVV�D�EDVLF
XQGHUVWDQGLQJ�RI
VWDWLVWLFDO�WHFKQLTXH

0HDVXUH��(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

������%DVLF
XQGHUVWDQGLQJ�RI�KRZ
WR�FRQGXFW�SUHVHQW
UHVHDUFK
3RVVHVV�D�EDVLF
XQGHUVWDQGLQJ�RI�KRZ�WR
FRQGXFW�DQG�SUHVHQW
HFRQRPLF�UHVHDUFK

0HDVXUH��6HQLRU�&DSVWRQH�5HVHDUFK�3DSHU�DQG�3UHVHQWDWLRQ
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

3URJUDP�2XWFRPHV�$VVHVVPHQW
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5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

%$�%6�LQ�(FRQRPLFV�2XWFRPHV�6HW��-DQ������

2XWFRPH�����:RUNLQJ�.QRZOHGJH
*UDGXDWHV�VKRXOG�KDYH�D�ZRUNLQJ�NQRZOHGJH�ERWK�RI�WKH�EDVLF�SULQFLSOHV�DQG�RI�WKH�FRUH�WKHRU\�RI�HFRQRPLFV��DQG�VKRXOG�EH�IDPLOLDU
ZLWK�WKH�PHWKRGRORJ\�DQG�WRROV�RI�HFRQRPLF�DQDO\VLV�

([��7KH\�VKRXOG�EH�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�SRVLWLYH�DQG�QRUPDWLYH�HFRQRPLFV��EH�IDPLOLDU�ZLWK�QDWLRQDO�LQFRPH�DFFRXQWLQJ�
XQGHUVWDQG�PDUNHW�VWUXFWXUHV�DQG�EH�DEOH�WR�LGHQWLI\�WKH�PDLQ�FRQFHSWXDO�DJHQWV�XVHG�LQ�HFRQRPLF�DQDO\VLV��WKH�ILUP��WKH�FRQVXPHU�
HWF����DQG�EH�DEOH�WR�ZRUN�ZLWK�VWDWLVWLFDO�LQIRUPDWLRQ�VXFK�DV�SULFH�LQGH[HV�DQG�PHDVXUHV�RI�DJJUHJDWH�HFRQRPLF
RXWSXW�

������'LVWLQJXLVK
EHWZHHQ�SRVLWLYH�DQG
QRUPDWLYH�DQDO\VLV

0HDVXUH��3ULQFLSOHV�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�3ULQFLSOHV�([DP �

1R�)LQGLQJV�$GGHG

������8QGHUVWDQG
QDWLRQDO�LQFRPH
DFFRXQWLQJ

0HDVXUH��3ULQFLSOHV�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�3ULQFLSOHV�([DP �

1R�)LQGLQJV�$GGHG

������8QGHUVWDQG
PDUNHW�VWUXFWXUHV 0HDVXUH��3ULQFLSOHV�([DP

'LUHFW���([DP
�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

3URJUDP�2XWFRPHV�$VVHVVPHQW
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11

javascript:ToggleArrow('aycphefqckflza')
javascript:ToggleArrow('kifuhjzlhpzvhk')
javascript:ToggleArrow('pkhqzycbz5cvhf')
https://folio.taskstream.com/Folio/


�
,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�3ULQFLSOHV�([DP �

1R�)LQGLQJV�$GGHG

������,GHQWLI\�DJHQWV
�ILUPV��FRQVXPHUV�
JRYHUQPHQWV�

0HDVXUH��3ULQFLSOHV�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�3ULQFLSOHV�([DP �

1R�)LQGLQJV�$GGHG

������:RUN�ZLWK
VWDWLVWLFDO�LQGLFDWRUV
:RUN�ZLWK�VWDWLVWLFDO
LQGLFDWRUV��H�J��SULFH
LQGLFHV��XQHPSOR\PHQW
UDWHV��*'3�

0HDVXUH��(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�TXDQWLWDWLYH�VXEWHVW������ZHUH�ZLWKLQ�WKH�EHQFKPDUN���������VHW�E\�WKH��
SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

�����RI�WKH�VWXGHQWV�HQUROOHG�LQ�WKH�6HQLRU�&DSVWRQH�PHW�H[SHFWDWLRQV�

0HDQ�(76�([LW�([DP�6FRUHV

<HDU�DQG��6DPSOH�6L]H����5DZ�6FRUH�DQG��QRUPHG�UDQNLQJ�
������������������
������������������
������������������
������������������

7RWDO�VDPSOH�������������������

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

3URJUDP�2XWFRPHV�$VVHVVPHQW
%$�%6�LQ�(FRQRPLFV

12

javascript:ToggleArrow('u9e9ekzbz0hgff')
javascript:ToggleArrow('plzlhmzbzkf1cu')
https://folio.taskstream.com/Folio/


�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

2XWFRPH������(FRQRPLF�$FWLYLW\
*UDGXDWHV�VKRXOG�XQGHUVWDQG�WKH�UROH�RI�HFRQRPLF�DFWLYLW\�LQ�WKH�KXPDQ�H[SHULHQFH�DQG�LQ�WKH�IXQFWLRQLQJ�RI�VRFLHWLHV�

([��7KH\�VKRXOG�XQGHUVWDQG��WKH�SRVLWLRQ�RI�WKH�LQGLYLGXDO�LQ�VRFLHW\�DV�D�SURGXFHU�DQG�DV�D�FRQVXPHU��WKH�FRRUGLQDWLRQ�RI�HFRQRPLF
DFWLYLWLHV�WKURXJK�PDUNHWV�RU�DGPLQLVWUDWLYH�PHDQV��DOWHUQDWLYH�V\VWHPV�RI�RUJDQL]LQJ�HFRQRPLF�DFWLYLW\��WKH�SROLWLFDO�HFRQRP\�RI
LVVXHV�VXUURXQGLQJ�LQFRPH�GLVWULEXWLRQ��DQG�WKH�HOHPHQWV�RI�HFRQRPLF�LQWHUDFWLRQ�EHWZHHQ�QDWLRQV�

������8QGHUVWDQG�WKH
SRVLWLRQ�RI�WKH
LQGLYLGXDO�LQ�VRFLHW\
8QGHUVWDQG�WKH�SRVLWLRQ�RI
WKH�LQGLYLGXDO�LQ�VRFLHW\�DV
D�SURGXFHU�DQG�FRQVXPHU

0HDVXUH��3ULQFLSOHV�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�3ULQFLSOHV�([DP �

1R�)LQGLQJV�$GGHG

������8QGHUVWDQG�WKH
FRRUGLQDWLQJ�IXQFWLRQ
RI�PDUNHWV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PLFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

2QH�RI�WKH�WZR�VWXGHQWV�������ZDV�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV�ZKLFK�LV
ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��DQG�RQH�RI�WKH�WZR�VWXGHQWV�������ZDV�EHORZ�WKH
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WHQWDWLYH�VWDQGDUG�
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������������������
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������������������

7RWDO�VDPSOH�������������������

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

������8QGHUVWDQG
DOWHUQDWLYHV�WR�PDUNHW
PHFKDQLVPV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PLFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

2QH�RI�WKH�WZR�VWXGHQWV�������ZDV�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV�ZKLFK�LV
ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��DQG�RQH�RI�WKH�WZR�VWXGHQWV�������ZDV�EHORZ�WKH
WHQWDWLYH�VWDQGDUG�
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7RWDO�VDPSOH�������������������

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

������8QGHUVWDQG
LQFRPH�GLVWULEXWLRQ
VWDWLVWLFV�DQG�LVVXHV

0HDVXUH��(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PDFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

�����RI�WKH�VWXGHQWV�WDNLQJ�WKH�WHVW�ZHUH�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV
ZKLFK�LV�ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��

0HDQ�(76�([LW�([DP�6FRUHV
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5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
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0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW
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'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

������8QGHUVWDQG�WKH
EDVLV�IRU�LQWHUQDWLRQDO
V\VWHPV
8QGHUVWDQG�WKH�EDVLV�IRU
LQWHUQDWLRQDO�WUDGH�DQG
H[FKDQJH�UDWH�V\VWHPV

0HDVXUH��(76�([LW�([DP���,QWHUQDWLRQDO�,VVXHV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���,QWHUQDWLRQDO�,VVXHV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������%HFDXVH
RQO\���WHVWV�ZHUH�VXEPLWWHG�(76�UHSRUWV�WKH�PHDQ�UHVSRQVH�IRU�WKHVH�WZR�VWXGHQWV�FRPELQHG�ZLWK
WKH�WKUHH�VWXGHQWV�ZKR�WRRN�WKH�WHVW�LQ�VSULQJ�������7KH�PHDQ�UHVXOW�IRU�WKHVH���JUDGXDWLQJ�,68
HFRQRPLFV�PDMRUV�ZDV����RQ�WKH�LQWHUQDWLRQDO�VXEWHVW��7KLV�VFRUH�LV�LQ�OLQH�ZLWK�WKH�DYHUDJH
VFRUHV��LQGLYLGXDO�VFRUHV�DUH�QRW�SURYLGHG�E\�(76��IURP�WKH������FRKRUW����VWXGHQWV��RI�����WKH
�����FRKRUW����VWXGHQWV��RI�����7KLV�VXEVFRUH�KDV�RQO\�EHHQ�UHSRUWHG�VLQFH�������

�����RI�WKH�VWXGHQWV�WDNLQJ�WKH�WHVW�ZHUH�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV�DQG
ZLWKLQ�WKH�GHSDUWPHQW
V�EHQFKPDUN�VHW�E\�WKH������DQG������FRKRUWV��

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV

<HDU�DQG��6DPSOH�6L]H����5DZ�6FRUHV�DQG��QDWLRQDOO\�QRUPHG�UDQNLQJV�
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7RWDO�VDPSOH�������������������

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�
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'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

2XWFRPH������%DVLF�8QGHUVWDQGLQJ
*UDGXDWHV�VKRXOG�KDYH�D�EDVLF�XQGHUVWDQGLQJ�RI�JRYHUQPHQW�DQG�RI�KRZ�JRYHUQPHQW�SROLFLHV�DIIHFW�HFRQRPLF�DFWLYLW\�DQG�LQFRPH
GLVWULEXWLRQ��ZKHWKHU�WKHVH�SROLFLHV�DUH�H[SOLFLWO\�HFRQRPLF�RU�QRW�

����8QGHUVWDQG�WKH
UROH�	�LPSDFW�RI
JRYHUQPHQW�VSHQGLQJ�
WD[DWLRQ��DQG
UHJXODWRU\�SROLFLHV�RQ
HFRQRPLF�DFWLYLW\�DQG
LQFRPH�GLVWULEXWLRQ

0HDVXUH��(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PDFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

�����RI�WKH�VWXGHQWV�WDNLQJ�WKH�WHVW�ZHUH�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV
ZKLFK�LV�ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV��������������

<HDU�DQG��6DPSOH�6L]H����UDZ�VFRUHV�DQG��QDWLRQDOO\�QRUPHG�UHDQNLQJV�
UDQJHV�IRU�QRUPHG�UDQN
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EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

������8QGHUVWDQG�WKH
LPSDFW�RI�JRYHUQPHQW
8QGHUVWDQG�WKH�LPSDFW�RI
JRYHUQPHQW�VSHQGLQJ�
WD[DWLRQ��DQG�UHJXODWRU\
SROLFLHV�RQ�HFRQRPLF
DFWLYLW\�DQG�LQFRPH
GLVWULEXWLRQ

0HDVXUH��(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PDFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

�����RI�WKH�VWXGHQWV�WDNLQJ�WKH�WHVW�ZHUH�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV
ZKLFK�LV�ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV��������������

<HDU�DQG��6DPSOH�6L]H����UDZ�VFRUHV�DQG��QDWLRQDOO\�QRUPHG�UHDQNLQJV�
UDQJHV�IRU�QRUPHG�UDQN
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7RWDO�VDPSOH�������������������
�����

��DERYH�EHORZ
����UDQNLQJ�����

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

2XWFRPH������$QDO\WLFDO�$ELOLW\
*UDGXDWHV�VKRXOG�SRVVHVV�DQDO\WLFDO�DELOLW\�WKDW�FDQ�EH�EURXJKW�WR�EHDU�RQ�SUDFWLFDO�HFRQRPLF�SUREOHPV�IDFHG�E\�YDULRXV�DFWRUV�LQ�D
PDUNHW�HFRQRP\��VXFK�DV�KRXVHKROGV��ILUPV��JRYHUQPHQWV�DQG�QRQ�SURILW�RUJDQL]DWLRQV�

������$SSO\�HFRQRPLF
WKHRU\�WR�LQGLYLGXDOV
DQG�KRXVHKROGV
$SSO\�HFRQRPLF�WKHRU\�WR
SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\
LQGLYLGXDOV�DQG�KRXVHKROGV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PLFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

2QH�RI�WKH�WZR�VWXGHQWV�������ZDV�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV�ZKLFK�LV
ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��DQG�RQH�RI�WKH�WZR�VWXGHQWV�������ZDV�EHORZ�WKH
WHQWDWLYH�VWDQGDUG�
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7RWDO�VDPSOH�������������������

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

������$SSO\�HFRQRPLF
WKHRU\�WR�ILUPV
$SSO\�HFRQRPLF�WKHRU\�WR
SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\
ILUPV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PLFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

2QH�RI�WKH�WZR�VWXGHQWV�������ZDV�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV�ZKLFK�LV
ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��DQG�RQH�RI�WKH�WZR�VWXGHQWV�������ZDV�EHORZ�WKH
WHQWDWLYH�VWDQGDUG�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV��������������

<HDU�DQG��6DPSOH�6L]H����UDZ�VFRUHV�DQG��QDWLRQDOO\�QRUPHG�UHDQNLQJV�
UDQJHV�IRU�QRUPHG�UDQN

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV��������������

<HDU�DQG��6DPSOH�6L]H����UDZ�VFRUHV�DQG��QDWLRQDOO\�QRUPHG�UHDQNLQJV�
UDQJHV�IRU�QRUPHG�UDQN
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7RWDO�VDPSOH�������������������
�����

��DERYH�EHORZ
����UDQNLQJ�������

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

������$SSO\�HFRQRPLF
WKHRU\�WR�JRYHUQPHQWV
$SSO\�HFRQRPLF�WKHRU\�WR
SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\
JRYHUQPHQWV

0HDVXUH��(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���0DFURHFRQRPLFV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PDFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������
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�����RI�WKH�VWXGHQWV�WDNLQJ�WKH�WHVW�ZHUH�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV
ZKLFK�LV�ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV��������������

<HDU�DQG��6DPSOH�6L]H����UDZ�VFRUHV�DQG��QDWLRQDOO\�QRUPHG�UHDQNLQJV�
UDQJHV�IRU�QRUPHG�UDQN

����������������������
�����

����������������������
�����

����������������������
�������

����������������������
�����

����������������������
�����

����������������������
�����

7RWDO�VDPSOH�������������������
�����

��DERYH�EHORZ
����UDQNLQJ�����

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

������$SSO\�HFRQRPLF
WKHRU\�WR�QRQ�SURILWV
$SSO\�HFRQRPLF�WKHRU\�WR
SUDFWLFDO�HFRQRPLF
SUREOHPV�HQFRXQWHUHG�E\
QRQ�SURILWV

0HDVXUH��(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU
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5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���0LFURHFRQRPLFV�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�PLFURHFRQRPLFV�VXEWHVW�����DQG�����ZHUH�EHORZ�WKH�PHDQ�PHGLDQ
EHQFKPDUN�����������VHW�E\�WKH����SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

2QH�RI�WKH�WZR�VWXGHQWV�������ZDV�ZLWKLQ�WKH�KLJKHVW�����RI�WKH�QDWLRQDO�H[DP�WDNHUV�ZKLFK�LV
ZLWKLQ�WKH�GHSDUWPHQWV�WHQWDWLYH�VWDQGDUG��DQG�RQH�RI�WKH�WZR�VWXGHQWV�������ZDV�EHORZ�WKH
WHQWDWLYH�VWDQGDUG�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV��������������

<HDU�DQG��6DPSOH�6L]H����UDZ�VFRUHV�DQG��QDWLRQDOO\�QRUPHG�UHDQNLQJV�
UDQJHV�IRU�QRUPHG�UDQN
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7RWDO�VDPSOH�������������������
�����

��DERYH�EHORZ
����UDQNLQJ�������

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG
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2XWFRPH������(FRQRPLF�5HVHDUFK
*UDGXDWHV�VKRXOG�KDYH�D�EDVLF�XQGHUVWDQGLQJ�RI�KRZ�WR�FRQGXFW�DQG�SUHVHQW�HFRQRPLF�UHVHDUFK�

������3RVVHVV�D�EDVLF
XQGHUVWDQGLQJ�RI
VWDWLVWLFDO�WHFKQLTXH

0HDVXUH��(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�\HDU�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��7ZR�JUDGXDWLQJ�VHQLRUV�WRRN�WKH�(76�([LW�([DP�LQ�6SULQJ�������7KHVH
VWXGHQWV�VFRUHV�RQ�WKH�TXDQWLWDWLYH�VXEWHVW������ZHUH�ZLWKLQ�WKH�EHQFKPDUN���������VHW�E\�WKH��
SUHYLRXV�,68�VWXGHQWV�ZKR�WRRN�WKH�H[DP���������������

�����RI�WKH�VWXGHQWV�HQUROOHG�LQ�WKH�6HQLRU�&DSVWRQH�PHW�H[SHFWDWLRQV�

0HDQ�(76�([LW�([DP�6FRUHV

<HDU�DQG��6DPSOH�6L]H����5DZ�6FRUH�DQG��QRUPHG�UDQNLQJ�
������������������
������������������
������������������
������������������

7RWDO�VDPSOH�������������������

5HFRPPHQGDWLRQV���'HSDUWPHQW�ZLOO�ZRUN�WR�HVWDEOLVK�D�WHVW�VFRUH�UHIOHFWLQJ��H[SHFWDWLRQV�
EDVHG�RQ�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�H[DP�UDWKHU�WKDQ�RQO\�WKH�EHQFKPDUN�VHW�E\�,68����������
JUDGXDWHV�

5HIOHFWLRQV�1RWHV��

6XEVWDQWLDWLQJ�(YLGHQFH�

0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW�'RFXPHQW���6HH�DSSHQGL[�

�

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�:KLWH�3DSHUV �

1R�)LQGLQJV�$GGHG

������%DVLF
XQGHUVWDQGLQJ�RI�KRZ
WR�FRQGXFW�SUHVHQW

0HDVXUH��6HQLRU�&DSVWRQH�5HVHDUFK�3DSHU�DQG�3UHVHQWDWLRQ
'LUHFW���6WXGHQW�$UWLIDFW

�
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UHVHDUFK
3RVVHVV�D�EDVLF
XQGHUVWDQGLQJ�RI�KRZ�WR
FRQGXFW�DQG�SUHVHQW
HFRQRPLF�UHVHDUFK

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

)LQGLQJV�IRU�6HQLRU�&DSVWRQH�5HVHDUFK�3DSHU�DQG�3UHVHQWDWLRQ �

1R�)LQGLQJV�$GGHG

2YHUDOO�5HFRPPHQGDWLRQV

1RWHV�RQ�GLVFXVVLRQ�RI�(76�H[LW�H[DP�UHVXOWV�DW�GHSDUWPHQW�PHHWLQJ�
,Q�WKH�GHSDUWPHQW�PHHWLQJ�KHOG�RQ������������WKH�UHVXOWV�RI�WKH�H[LW�H[DP�JLYHQ�LQ�WKH�6SULQJ�6HQLRU�&DSVWRQH
FRXUVH�ZHUH�SUHVHQWHG�E\�WKH�FRXUVH�LQVWUXFWRU�DQG�GLVFXVVHG�E\�WKH�IDFXOW\��7KH�FXUUHQW�SUDFWLFH�RI�XVLQJ�WKH�������
�����H[DP�VFRUHV�DV�WKH��EHQFKPDUN��ZLOO�EH�WDNHQ�XS�E\�D�GHSDUWPHQWDO�FRPPLWWHH�WR�GHWHUPLQH�ZKHWKHU�WKHVH�,68
EHQFKPDUNV�DUH�FRQVLVWHQW�ZLWK�WKH�QDWLRQDO�VDPSOH�

7KH�FKDLU�ZLOO�EH�SUHVHQWLQJ�D�UHFRPPHQGDWLRQ�DW�D�ODWHU�PHHWLQJ�WR�PRGLI\�WKH�VWXGHQW�RXWFRPHV�ZLWK�D�JRDO�WR
EHFRPLQJ�PRUH�FRQVLVWHQW�ZLWK�WKH�QDWLRQDO�UHSRUWLQJ�RI�WKH�WZR�H[DPV�XVHG�DV�PHDVXUHV�RI�VWXGHQW�VXFFHVV��WKH
QDWLRQDO�SULQFLSOHV�WHVW�DQG�H[LW�H[DP���

2YHUDOO�5HIOHFWLRQ

1R�WH[W�VSHFLILHG

�

$FWLRQ�3ODQ
$FWLRQV

$FWLRQ�3ODQ

2XWFRPH

$FWLRQ�3ODQ�������� $FWLRQ��$FWLRQ�3ODQ�������� �

7KLV�$FWLRQ�LV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�)LQGLQJV
1R�VXSSRUWLQJ�)LQGLQJV�KDYH�EHHQ�OLQNHG�WR�WKLV�$FWLRQ�

�

$FWLRQ�'HWDLOV�����,Q�UHVSRQVH�WR�WKH�DQDO\VLV�RI�DVVHVVPHQW�GDWD�FROOHFWHG�LQ�(FRQ������6HQLRU
&DSVWRQH���WKH�VXEFDWHJRULHV�RI�WKH�GHSDUWPHQWDO�VWXGHQW�OHDUQLQJ�RXWFRPHV�DUH�PRGLILHG�WR�EHWWHU
UHIOHFW�WKH�DVVHVVPHQW�PHDVXUHV�DYDLODEOH�DQG�WKH�DYDLODELOLW\�RI�WKHVH�PHDVXUHV�IRU�HFRQRPLFV
JUDGXDWHV�QDWLRQDOO\�IRU�HYDOXDWLYH�SXUSRVHV�

���,Q�UHVSRQVH�WR�WKH�GLIILFXOWLHV�RI�DQDO\]LQJ�GDWD�IURP�WKH�VPDOO�QXPEHU�RI�JUDGXDWLRQ�VHQLRUV��WKH
GDWD�DQDO\VLV�SHULRG�LV�EHLQJ�FKDQJHG�WR�HYHU\�WKUHH�\HDUV��ZLWK�RXWFRPH���DVVHVVHG�LQ�VSULQJ�����
�ZLWK���\HDUV�RI�GDWD��DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU��RXWFRPHV���DQG���DVVHVVHG�LQ�VSULQJ�����
�ZLWK���\HDUV�RI�GDWD���DQG�RXWFRPHV���DQG���DVVHVVHG�LQ�VSULQJ�������ZLWK���\HDUV�RI�GDWD��

���$�IDFXOW\�FRPPLWWHH�ZLOO�GHWHUPLQH�DFFHSWDEOH�RXWFRPH�PHDVXUHV�JLYHQ�WKH�GHSDUWPHQWDO�GDWD
IURP�����������DQG�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�SULQFLSOHV�DQG�H[LW�H[DPV��WDNLQJ�LQWR�FRQVLGHUDWLRQ
WKH�W\SHV�DQG�TXDOLW\�RI�WKH�VFKRROV�XWLOL]LQJ�WKH�WZR�QDWLRQDO�H[DPV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���7KHVH�WKUHH�DFWLRQ�VWHSV�ZLOO�EH�FRPSOHWHG�GXULQJ�WKH������
�����DFDGHPLF�\HDU�DQG�WKH�QHZ�DVVHVVPHQW�SODQ�ZLOO�EHFRPH�HIIHFWLYH�ZLWK�WKH�VSULQJ������6HQLRU
&DSVWRQH�FRKRUW�
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.H\�5HVSRQVLEOH�3HUVRQQHO��7KH�FKDLU�DQG�WKH�LQVWUXFWRU�RI�(FRQ�����ZLOO�EH�WKH�NH\�UHVSRQVLEOH
SHUVRQQHO�DQG�WKH�GHSDUWPHQWDO�IDFXOW\��DFWLQJ�WKURXJK�GHSDUWPHQWDO�PHHWLQJV��ZLOO�UHYLHZ�WKH
DQQXDO�DVVHVVPHQW�UHSRUW�DQG�GLVFXVV�SRVVLEOH�PRGLILFDWLRQV�

0HDVXUHV��$Q�DVVHVVPHQW�UHSRUW�ZLOO�EH�JHQHUDWHG�DQQXDOO\�

5HVRXUFH�$OORFDWLRQV��1R�UHVRXUFHV�DUH�EHLQJ�DOORFDWHG�WR�WKH�DVVHVVPHQW�SURFHVV�

3ULRULW\��+LJK

�

6WDWXV�5HSRUW
$FWLRQ�6WDWXVHV

$FWLRQ�3ODQ

2XWFRPH

$FWLRQ�3ODQ�������� $FWLRQ��$FWLRQ�3ODQ�������� �

�

$FWLRQ�'HWDLOV�����,Q�UHVSRQVH�WR�WKH�DQDO\VLV�RI�DVVHVVPHQW�GDWD�FROOHFWHG�LQ�(FRQ������6HQLRU
&DSVWRQH���WKH�VXEFDWHJRULHV�RI�WKH�GHSDUWPHQWDO�VWXGHQW�OHDUQLQJ�RXWFRPHV�DUH�PRGLILHG�WR�EHWWHU
UHIOHFW�WKH�DVVHVVPHQW�PHDVXUHV�DYDLODEOH�DQG�WKH�DYDLODELOLW\�RI�WKHVH�PHDVXUHV�IRU�HFRQRPLFV
JUDGXDWHV�QDWLRQDOO\�IRU�HYDOXDWLYH�SXUSRVHV�

���,Q�UHVSRQVH�WR�WKH�GLIILFXOWLHV�RI�DQDO\]LQJ�GDWD�IURP�WKH�VPDOO�QXPEHU�RI�JUDGXDWLRQ�VHQLRUV��WKH
GDWD�DQDO\VLV�SHULRG�LV�EHLQJ�FKDQJHG�WR�HYHU\�WKUHH�\HDUV��ZLWK�RXWFRPH���DVVHVVHG�LQ�VSULQJ�����
�ZLWK���\HDUV�RI�GDWD��DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU��RXWFRPHV���DQG���DVVHVVHG�LQ�VSULQJ�����
�ZLWK���\HDUV�RI�GDWD���DQG�RXWFRPHV���DQG���DVVHVVHG�LQ�VSULQJ�������ZLWK���\HDUV�RI�GDWD��

���$�IDFXOW\�FRPPLWWHH�ZLOO�GHWHUPLQH�DFFHSWDEOH�RXWFRPH�PHDVXUHV�JLYHQ�WKH�GHSDUWPHQWDO�GDWD
IURP�����������DQG�WKH�QDWLRQDO�QRUPLQJ�RI�WKH�SULQFLSOHV�DQG�H[LW�H[DPV��WDNLQJ�LQWR�FRQVLGHUDWLRQ
WKH�W\SHV�DQG�TXDOLW\�RI�WKH�VFKRROV�XWLOL]LQJ�WKH�WZR�QDWLRQDO�H[DPV�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���7KHVH�WKUHH�DFWLRQ�VWHSV�ZLOO�EH�FRPSOHWHG�GXULQJ�WKH������
�����DFDGHPLF�\HDU�DQG�WKH�QHZ�DVVHVVPHQW�SODQ�ZLOO�EHFRPH�HIIHFWLYH�ZLWK�WKH�VSULQJ������6HQLRU
&DSVWRQH�FRKRUW�

.H\�5HVSRQVLEOH�3HUVRQQHO��7KH�FKDLU�DQG�WKH�LQVWUXFWRU�RI�(FRQ�����ZLOO�EH�WKH�NH\�UHVSRQVLEOH
SHUVRQQHO�DQG�WKH�GHSDUWPHQWDO�IDFXOW\��DFWLQJ�WKURXJK�GHSDUWPHQWDO�PHHWLQJV��ZLOO�UHYLHZ�WKH
DQQXDO�DVVHVVPHQW�UHSRUW�DQG�GLVFXVV�SRVVLEOH�PRGLILFDWLRQV�

0HDVXUHV��$Q�DVVHVVPHQW�UHSRUW�ZLOO�EH�JHQHUDWHG�DQQXDOO\�

5HVRXUFH�$OORFDWLRQV��1R�UHVRXUFHV�DUH�EHLQJ�DOORFDWHG�WR�WKH�DVVHVVPHQW�SURFHVV�

3ULRULW\��+LJK

6WDWXV�IRU�$FWLRQ�3ODQ�������� �

&XUUHQW�6WDWXV��&RPSOHWHG

5HVRXUFH�$OORFDWLRQ�V��6WDWXV�

1H[W�6WHSV�$GGLWLRQDO�,QIRUPDWLRQ��$V�RI�6HSW�������
,WHPV���DQG�����FRPSOHWHG�
,WHP�����EHQFKPDUNV�GHWHUPLQHG��UHYLHZ�RQJRLQJ

6XEVWDQWLDWLQJ�(YLGHQFH�
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1R�WH[W�VSHFLILHG

6XPPDU\�RI�1H[W�6WHSV
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����������$VVHVVPHQW�&\FOH

�

$VVHVVPHQW�3ODQ
2XWFRPHV�DQG�0HDVXUHV

%$�%6�LQ�(FRQRPLFV�2XWFRPHV�6HW��-DQ������

2EMHFWLYH����:RUNLQJ�.QRZOHGJH
*UDGXDWHV�VKRXOG�KDYH�D�ZRUNLQJ�NQRZOHGJH�ERWK�RI�WKH�EDVLF�SULQFLSOHV�DQG�RI�WKH�FRUH�WKHRU\�RI�HFRQRPLFV��DQG�VKRXOG�EH�IDPLOLDU
ZLWK�WKH�PHWKRGRORJ\�DQG�WRROV�RI�HFRQRPLF�DQDO\VLV�

([��7KH\�VKRXOG�EH�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�SRVLWLYH�DQG�QRUPDWLYH�HFRQRPLFV��EH�IDPLOLDU�ZLWK�QDWLRQDO�LQFRPH�DFFRXQWLQJ�
XQGHUVWDQG�PDUNHW�VWUXFWXUHV�DQG�EH�DEOH�WR�LGHQWLI\�WKH�PDLQ�FRQFHSWXDO�DJHQWV�XVHG�LQ�HFRQRPLF�DQDO\VLV��WKH�ILUP��WKH�FRQVXPHU�
HWF����DQG�EH�DEOH�WR�ZRUN�ZLWK�VWDWLVWLFDO�LQIRUPDWLRQ�VXFK�DV�SULFH�LQGH[HV�DQG�PHDVXUHV�RI�DJJUHJDWH�HFRQRPLF
RXWSXW�

����:RUNLQJ
NQRZOHGJH�RI�WKH�EDVLF
SULQFLSOHV�RI
PLFURHFRQRPLFV

0HDVXUH��3ULQFLSOHV�([DP��0LFUR�H[DP�
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP��0LFUR�H[DP�

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

����:RUNLQJ
NQRZOHGJH�RI�WKH�EDVLF
SULQFLSOHV�RI
PDFURHFRQRPLFV

0HDVXUH��3ULQFLSOHV�([DP��0DFUR�H[DP�
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP��0DFUR�H[DP�

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

����:RUNLQJ
NQRZOHGJH�RI�WKH�EDVLF
SULQFLSOHV�RI
,QWHUQDWLRQDO
(FRQRPLFV

0HDVXUH��(76�0DMRU�)LHOG�([DP
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��7KH�FODVV�ZLOO�VFRUH�DW�RI�DERYH�WKH���WK�SHUFHQWLOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

5HVSRQVLEOH�,QGLYLGXDO�V��

0HDVXUH��3ULQFLSOHV�([DP��,QWHUQDWLRQDO�TXHVWLRQV�
'LUHFW���([DP

�
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�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP��,QWHUQDWLRQDO
TXHVWLRQV�

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

����:RUN�ZLWK
VWDWLVWLFDO�LQGLFDWRUV
:RUN�ZLWK�VWDWLVWLFDO
LQGLFDWRUV��H�J��SULFH
LQGLFHV��XQHPSOR\PHQW
UDWHV��*'3�

0HDVXUH��(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

0HDVXUH��:KLWH�3DSHUV
'LUHFW���6WXGHQW�$UWLIDFW

�

�

'HWDLOV�'HVFULSWLRQ��6HQLRU�&DSVWRQH�:KLWH�3DSHUV���(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�,QVWUXFWRU

$VVHVVPHQW�)LQGLQJV
)LQGLQJ�SHU�0HDVXUH

%$�%6�LQ�(FRQRPLFV�2XWFRPHV�6HW��-DQ������

2EMHFWLYH����:RUNLQJ�.QRZOHGJH
*UDGXDWHV�VKRXOG�KDYH�D�ZRUNLQJ�NQRZOHGJH�ERWK�RI�WKH�EDVLF�SULQFLSOHV�DQG�RI�WKH�FRUH�WKHRU\�RI�HFRQRPLFV��DQG�VKRXOG�EH�IDPLOLDU
ZLWK�WKH�PHWKRGRORJ\�DQG�WRROV�RI�HFRQRPLF�DQDO\VLV�

([��7KH\�VKRXOG�EH�DEOH�WR�GLVWLQJXLVK�EHWZHHQ�SRVLWLYH�DQG�QRUPDWLYH�HFRQRPLFV��EH�IDPLOLDU�ZLWK�QDWLRQDO�LQFRPH�DFFRXQWLQJ�
XQGHUVWDQG�PDUNHW�VWUXFWXUHV�DQG�EH�DEOH�WR�LGHQWLI\�WKH�PDLQ�FRQFHSWXDO�DJHQWV�XVHG�LQ�HFRQRPLF�DQDO\VLV��WKH�ILUP��WKH�FRQVXPHU�
HWF����DQG�EH�DEOH�WR�ZRUN�ZLWK�VWDWLVWLFDO�LQIRUPDWLRQ�VXFK�DV�SULFH�LQGH[HV�DQG�PHDVXUHV�RI�DJJUHJDWH�HFRQRPLF
RXWSXW�

����:RUNLQJ
NQRZOHGJH�RI�WKH�EDVLF
SULQFLSOHV�RI
PLFURHFRQRPLFV

0HDVXUH��3ULQFLSOHV�([DP��0LFUR�H[DP�
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP��0LFUR�H[DP�

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�
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)LQGLQJV�IRU�3ULQFLSOHV�([DP��0LFUR�H[DP� �

6XPPDU\�RI�)LQGLQJV��7KLUWHHQ�VWXGHQWV�WRRN�WKH�1DWLRQDO�0LFURHFRQRPLF�3ULQFLSOHV�H[DP
GXULQJ�WKH�UHSRUWLQJ�SHULRG��6SULQJ������WKURXJK�6SULQJ��������6FRUHV�UDQJHG�IURP�D�ORZ�RI����WR
D�KLJK�RI�����RXW�RI����TXHVWLRQV���7KLV�JURXS�RI�VWXGHQWV�ZLOO�VHW�WKH�EHQFKPDUN�IRU�IXWXUH�\HDUV�
'DWD�IURP���\HDUV�RI�,68�VWXGHQWV�LQGLFDWH�WKDW�D�VFRUH�RI����RQ�WKLV�H[DP��ZKLFK�LV�����DERYH
WKH�QDWLRQDO�DYHUDJH�IRU�SRVW�0LFUR�3ULQFLSOHV�FRXUVH�GDWD��LV�D�UHDVRQDEOH�EHQFKPDUN��7ZHOYH
�����RI�WKH�WKLUWHHQ������VWXGHQWV�WDNLQJ�WKH�H[DP�GXULQJ�WKH�����������SHULRG�PHW�WKH�EDVLF
SULQFLSOHV�RI�PLFURHFRQRPLF�NQRZOHGJH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

����:RUNLQJ
NQRZOHGJH�RI�WKH�EDVLF
SULQFLSOHV�RI
PDFURHFRQRPLFV

0HDVXUH��3ULQFLSOHV�([DP��0DFUR�H[DP�
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP��0DFUR�H[DP�

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�3ULQFLSOHV�([DP��0DFUR�H[DP� �

6XPPDU\�RI�)LQGLQJV��7KLUWHHQ�VWXGHQWV�WRRN�WKH�1DWLRQDO�0DFURHFRQRPLF�3ULQFLSOHV�H[DP
GXULQJ�WKH�UHSRUWLQJ�SHULRG��6SULQJ������WKURXJK�6SULQJ��������6FRUHV�UDQJHG�IURP�D�ORZ�RI����WR
D�KLJK�RI�����RXW�RI����TXHVWLRQV���7KLV�JURXS�RI�VWXGHQWV�ZLOO�VHW�WKH�EHQFKPDUN�IRU�IXWXUH�\HDUV�
'DWD�IURP���\HDUV�RI�,68�VWXGHQWV�LQGLFDWH�WKDW�D�VFRUH�RI����RQ�WKLV�H[DP��ZKLFK�LV�����DERYH
WKH�QDWLRQDO�DYHUDJH�IRU�SRVW�0DFUR�3ULQFLSOHV�FRXUVH�GDWD��LV�D�UHDVRQDEOH�EHQFKPDUN��7ZHOYH
�����RI�WKH�WKLUWHHQ������VWXGHQWV�WDNLQJ�WKH�H[DP�GXULQJ�WKH�����������SHULRG�PHW�WKH�EDVLF
SULQFLSOHV�RI�PDFURHFRQRPLF�NQRZOHGJH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��0HW

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

����:RUNLQJ
NQRZOHGJH�RI�WKH�EDVLF
SULQFLSOHV�RI
,QWHUQDWLRQDO
(FRQRPLFV

0HDVXUH��(76�0DMRU�)LHOG�([DP
'LUHFW���([DP

�

'HWDLOV�'HVFULSWLRQ�

7DUJHW��7KH�FODVV�ZLOO�VFRUH�DW�RI�DERYH�WKH���WK�SHUFHQWLOH�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH��

5HVSRQVLEOH�,QGLYLGXDO�V��

)LQGLQJV�IRU�(76�0DMRU�)LHOG�([DP �

6XPPDU\�RI�)LQGLQJV��(LJKWHHQ�VWXGHQWV�WRRN�WKH�1DWLRQDO�(76�0DMRU�)LHOG�([DP�GXULQJ�WKH
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� �

UHSRUWLQJ�SHULRG��6SULQJ������WKURXJK�6SULQJ��������(76�UHSRUWV�WKH�VFRUHV�RQ�WKH�LQWHUQDWLRQDO
VXEVHW�RI�WKH�H[DP�RQO\�IRU�WKH�FODVV�UDWKHU�WKDQ�LQGLYLGXDO�VFRUHV��,QWHUQDWLRQDO�VXE�VFRUHV
UDQJHG�IURP�������WK�SHUFHQWLOH�IRU�WKH������	������FRKRUWV��WR�������WK�SHUFHQWLOH�IRU�WKH�����
FRKRUW���7KH������DQG������FRKRUWV�ZHUH�WRR�VPDOO�IRU�(76�WR�UHSRUW�HYHQ�PHDQ�VFRUHV��DQG�VR
(76�FRPELQHG�WKH������DQG������FRKRUWV�LQWR�D�VLQJOH�JURXS��7KLV�JURXS�RI�VWXGHQWV�ZLOO�VHW�WKH
EHQFKPDUN�IRU�IXWXUH�\HDUV��'DWD�IURP���\HDUV�RI�,68�VWXGHQWV�LQGLFDWH�WKDW�DQ�DYHUDJH�VFRUH�DW
WKH�����RI�DOO�HFRQRPLFV�PDMRUV�DW�XQLYHUVLWLHV�WDNLQJ�WKH�(76�([LW�H[DP�LV�D�UHDVRQDEOH
EHQFKPDUN��,68¶V�DYHUDJH�LQWHUQDWLRQDO�VFRUHV�RI�����������FRKRUW�RI���JUDGXDWHV������������
FRKRUW�RI���JUDGXDWHV�������������DQG������FRKRUW�RI���JUDGXDWHV���DQG�����������FRKRUW�RI��
JUDGXDWHV��WDNLQJ�WKH�H[DP�GXULQJ�WKH�����������SHULRG�PHW�WKH�EDVLF�SULQFLSOHV�RI�LQWHUQDWLRQDO
HFRQRPLF�NQRZOHGJH�

5HVXOWV��7DUJHW�$FKLHYHPHQW��([FHHGHG

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�

0HDVXUH��3ULQFLSOHV�([DP��,QWHUQDWLRQDO�TXHVWLRQV�
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��3ULQFLSOHV�OHYHO��QDWLRQDOO\�VWDQGDUGL]HG�	�QRUPHG�H[DP��,QWHUQDWLRQDO
TXHVWLRQV�

(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�3ULQFLSOHV�([DP��,QWHUQDWLRQDO�TXHVWLRQV� �

1R�)LQGLQJV�$GGHG

����:RUN�ZLWK
VWDWLVWLFDO�LQGLFDWRUV
:RUN�ZLWK�VWDWLVWLFDO
LQGLFDWRUV��H�J��SULFH
LQGLFHV��XQHPSOR\PHQW
UDWHV��*'3�

0HDVXUH��(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH
'LUHFW���([DP

�

�

'HWDLOV�'HVFULSWLRQ��(FRQ����

7DUJHW�

,PSOHPHQWDWLRQ�3ODQ��WLPHOLQH���'DWD�FROOHFWHG�6SULQJ������DQG�HYHU\�VSULQJ�WKHUHDIWHU��'DWD
DQDO\]HG�6SULQJ������DQG�HYHU\��UG�VSULQJ�WKHUHDIWHU�

5HVSRQVLEOH�,QGLYLGXDO�V���&RXUVH�LQVWUXFWRU

)LQGLQJV�IRU�(76�([LW�([DP���4XDQWLWDWLYH�6XEVFRUH �

6XPPDU\�RI�)LQGLQJV��(LJKWHHQ�VWXGHQWV�WRRN�WKH�1DWLRQDO�(76�0DMRU�)LHOG�([DP�GXULQJ�WKH
UHSRUWLQJ�SHULRG��6SULQJ������WKURXJK�6SULQJ��������(76�UHSRUWV�WKH�VFRUHV�RQ�WKH�TXDQWLWDWLYH
VXEVHW�RI�WKH�H[DP�RQO\�IRU�WKH�FODVV�UDWKHU�WKDQ�LQGLYLGXDO�VFRUHV��4XDQWLWDWLYH�VXE�VFRUHV
UDQJHG�IURP�������WK�SHUFHQWLOH�IRU�WKH������FRKRUW��WR�������UG�SHUFHQWLOH�IRU�WKH������FRKRUW��
7KH������DQG������FRKRUWV�ZHUH�WRR�VPDOO�IRU�(76�WR�UHSRUW�HYHQ�PHDQ�VFRUHV��DQG�VR�(76
FRPELQHG�WKH������DQG������FRKRUWV�LQWR�D�VLQJOH�JURXS��7KLV�JURXS�RI�VWXGHQWV�ZLOO�VHW�WKH
EHQFKPDUN�IRU�IXWXUH�\HDUV��'DWD�IURP���\HDUV�RI�,68�VWXGHQWV�LQGLFDWH�WKDW�DQ�DYHUDJH�VFRUH�DW
WKH���WK�SHUFHQWLOH�RI�DOO�HFRQRPLFV�PDMRUV�DW�XQLYHUVLWLHV�WDNLQJ�WKH�(76�([LW�H[DP�LV�D
UHDVRQDEOH�EHQFKPDUN��,68¶V�DYHUDJH�TXDQWLWDWLYH�VFRUHV�RI�����������FRKRUW�RI���JUDGXDWHV��
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5HIOHFWLRQV�1RWHV��
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�

�
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�
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GLVWULEXWLRQ��ZKHWKHU�WKHVH�SROLFLHV�DUH�H[SOLFLWO\�HFRQRPLF�RU�QRW�

����8QGHUVWDQG�WKH
UROH�	�LPSDFW�RI
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)LQGLQJV�IRU�:KLWH�3DSHUV �

6XPPDU\�RI�)LQGLQJV��)LYH�VWXGHQWV�FRPSOHWHG�WKH�ZKLWH�SDSHUV�LQ�6SULQJ������DQG���VWXGHQWV
FRPSOHWHG�WKH�SDSHUV�LQ�6SULQJ�������2I�WKH����VWXGHQWV���QRQH�PHW�H[SHFWDWLRQV�IRU�WKLV
REMHFWLYH�LQ�WKH�ILUVW�ZKLWH�SDSHU�DQG�E\�WKH��WK�DQG�ILQDO�ZKLWH�SDSHU�LQ�WKH�FDSVWRQH�FRXUVH���
VWXGHQWV�KDG�D�UDWLQJ�RI�³VXSHULRU´����KDG�UDWLQJ�RI�³H[FHHGV´�DQG���KDG�D�UDWLQJ�RI�³PHHWV
H[SHFWDWLRQV´��2QH�VWXGHQW�RQO\�³PHW�H[SHFWDWLRQV´�RQ�WKH��WK�SDSHU�

5HFRPPHQGDWLRQV��

5HIOHFWLRQV�1RWHV��

�
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2EMHFWLYH����(FRQRPLF�5HVHDUFK
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$SSHQGL[

$�� %$�%6�LQ�(FRQRPLFV�&XUULFXOXP�0DS��&XUULFXOXP�0DS�
%�� (FRQRPLFVB$VVHVVPHQW3ODQB$XJ�����SGI��$GREH�$FUREDW

'RFXPHQW�
&�� (FRQRPLFV��6WXGHQW�2XWFRPHV��$GREH�$FUREDW�'RFXPHQW�
'�� 0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW

'RFXPHQW�
(�� 0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW

'RFXPHQW�
)�� 0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW
'RFXPHQW�

*�� 0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW
'RFXPHQW�

+�� 0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW
'RFXPHQW�
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'RFXPHQW�

-�� 0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW
'RFXPHQW�

.�� 0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW
'RFXPHQW�

/�� 0HDQ�(76�(FRQRPLFV�([LW�([DP�6FRUHV�SGI��$GREH�$FUREDW
'RFXPHQW�
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'RFXPHQW�
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'RFXPHQW�
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August 2012 
 

Program:  BA/BS Economics 
 
 
Communication of Outcomes: 
 

 
Objective 1.1: Working Knowledge.  Graduates should have a working knowledge both of the basic principles and the core theory of 
economics, and should be familiar with the methodology and tools of economic analysis 
 
Student Learning 
Outcomes 
 

Courses/Educational 
Strategies 
(indicate if the 
outcome is introduced 
[I], practiced [P], or 
reinforced [R]) 

Assessment Method(s) Source(s) of 
Assessment 

Time of Data 
Collection 

Person(s) 
Responsible 

1.1.1  Distinguish between 
positive and normative 
analysis 

 Principles level, nationally 
standardized & normed 
exam 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.1.2  Understand national 
income accounting 

 Principles level, nationally 
standardized & normed 
exam 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.1.3  Understand market 
structures 

 Principles level, nationally 
standardized & normed 
exam 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.1.4  Identify agents 
(firms, consumers, 
governments) 

 Principles level, nationally 
standardized & normed 
exam 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.1.5  Work with statistical 
indicators 

 ETS Exit Exam 
(Quantitative Subscore) and 
Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

      
Objective 1.2: Economic Activity.  Graduates should understand the role of economic activity in the human experience and in the 
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functioning of societies. 
1.2.1  Understand the 
position of the individual 
in society 

 Principles level, nationally 
standardized & normed 
exam 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.2.2  Understand the 
coordinating function of 
markets 

 ETS Exit Exam 
(Quantitative Subscore) and 
Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.2.3  Understand 
alternatives to market 
mechanisms 

 ETS Exit Exam 
(Quantitative Subscore) and 
Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.2.4  Understand income 
distribution stats and issues 

 ETS Exit Exam 
(Quantitative Subscore) and 
Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.2.5  Understand the basis 
for international trade and 
exchange rate systems 

 ETS Exit Exam 
(International Issues 
Subscore) and Senior 
Capstone Whitepapers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

      
Objective 1.3: Basic Understanding.  Graduates should have a basic understanding of government and of how government policies 
affect economic activity and income distribution, whether these policies are explicitly economic or not. 
 
1.3.1  Understand the role 
of government in a market 
based economy 

 ETS Exit Exam 
(Macroeconomics Subscore) 
and Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.3.2  Understand the 
impact of government 
spending, taxation, and 
regulatory policies on 
economic activity and 

 ETS Exit Exam 
(Macroeconomics Subscore) 
and Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 
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income distribution 
      
Objective 1.4: Analytical Ability.  Graduates should possess analytical ability that can be brought to bear on practical economic 
problems faced by various actors in a market economy, such as households, firms, governments and non-profit organizations. 
 
1.4.1  Apply economic 
theory to practical 
economic problems 
encountered by individuals 
and households 

 ETS Exit Exam 
(Quantitative Subscore) and 
Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.4.2  Apply economic 
theory to practical 
economic problems 
encountered by firms 

 ETS Exit Exam 
(Microeconomics Subscore) 
and Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.4.3  Apply economic 
theory to practical 
economic problems 
encountered by 
governments 

 ETS Exit Exam 
(Macroeconomics Subscore) 
and Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.4.4  Apply economic 
theory to practical 
economic problems 
encountered by non -profits 

 ETS Exit Exam (Micro and 
Macroeconomics Subscores) 
and Senior Capstone White 
Papers 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

      
Objective 1.5: Economic Research.  Graduates should have a basic understanding of how to conduct and present economic research.  
 
1.5.1  Possess a basic 
understanding of statistical 
techniques 

 ETS Exit Exam 
(Quantitative Subscore) and 
Senior Capstone Research 
Paper and Presentation 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 

1.5.2  Possess a basic 
understanding of how to 
conduct and present 

 Senior Capstone Research 
Paper and Presentation 

Econ 499 Spring 2012 and 
every spring 
thereafter 

Course 
Instructor 
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economic research 
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Student Outcomes Assessment Procedure for the Department of Economics, Indiana State University 
BA and BS Degrees 
 
Established - November 1996, Revised - May 2009 
 
I. Intended Outcomes 
 
Graduating economics majors should possess an understanding of economics as a discipline and of the role of 
economic activity in the larger context of a society.  Graduates should also be able to apply analytical skills to 
problem solving and should have the capacity to "think like economists."  The following points define these 
outcome goals more specifically: 

1.  Graduates should have a working knowledge both of the basic principles and of the core theory of economics, 
and should be familiar with the methodology and tools of economic analysis. 

e.g.  They should be able to distinguish between positive and normative economics, be familiar with national income 
accounting, understand market structures and be able to identity the main conceptual agents used in economic 
analysis (the firm, the consumer, etc.), and be able to work with statistical information such as price indexes and 
measures of aggregate economic output. 

2.  Graduates should understand the role of economic activity in the human experience and in the functioning of 
societies. 

e.g.  They should understand:  the position of the individual in society as a producer and as a consumer; the 
coordination of economic activities through markets or administrative means; alternative systems of organizing 
economic activity; the political economy of issues surrounding income distribution; and the elements of economic 
interaction between nations. 

3.  Graduates should have a basic understanding of government and of how government policies affect economic 
activity and income distribution, whether these policies are explicitly economic or not. 

4.  Graduates should possess analytical ability that can be brought to bear on practical economic problems faced by 
various actors in a market economy, such as households, firms, governments and non-profit organizations. 

5.  Graduates should have a basic understanding of how to conduct and present economic research. 

II. Assessment Tools 

Assessment of the Department's academic programs is undertaken in order to measure the degree of success in 
achieving the intended outcomes.  The focus of this assessment is on the programs -- not on the students.  Tools for 
the assessment include three interrelated elements -- student portfolios, a general competency exam, and an 
integrative course (the senior seminar).  These elements and their relationship to one another are described below. 

1.  Student Portfolio 

The student portfolio is compiled and maintained by each student.  The Department has issued detailed guidelines to 
assist students in this process.  The portfolio should contain important materials from all courses taken at ISU that 
are applicable to the major as well as other appropriate information, such as: 

a.  graded copies of term papers 

b.  graded copies of the essay and/or problem-solving components of examinations  

c.  comments from faculty advisors (or others) pertinent to the student's progress through  the program 

d.  results of aptitude tests such as the SAT and the TOEFL 

e.  copies of transcripts from any other colleges or universities attended 



f.  a resume or curriculum vitae written by  the student with the assistance of the faculty advisor or some 

other qualified consultant 

g.  such other items as the student deems appropriate 

An important element of this portfolio concept is that the student is drawn into the process by being given the 
responsibility for compiling and maintaining it.  His/her effectiveness in doing so will be monitored by the 
requirement to bring it -- together with an updated inventory of its contents -- to advisement sessions in both the fall 
and spring semesters each year.  Only the inventories will be placed in the student's advisement file in the 
department office.  The student will retain possession of all other materials, eventually submitting them as part of 
the course requirements for the senior seminar. 

Advisors and students also use the portfolios during advisement in order to develop a sense of the 
interconnectedness of the program and to provide more information for effective advising.  They help to measure 
student outcomes and achieve student success at the same time. 

Student personnel/advisement files already being maintained in the Department office supplement the student 
portfolios.  Transfer records, transcripts, and all standard administrative records regarding class schedules, senior 
checkouts, academic petitions, academic honors, etc. continue to be maintained there.  The inventories of the student 
portfolios (submitted by the students each semester at advisement) will also be held in these files. 

2.  General Competency Exam 

This exam will be a combination of multiple choice and essay work with at least two analytical problems to be 
solved in the essay component.  To facilitate its use as an evaluation tool the subject content of the exam will reflect 
the intended outcomes listed above in Part I.  This exam will be administered as one component of the new senior 
seminar and will be compiled anew each time the senior seminar is offered.  

3.  Senior Seminar 

After  completion of at least 24 hours of economics courses -- including 300 and 301 -- all economics majors are 
required to enroll in a 3-hr. seminar course.  The course is offered either once or twice a year and normally is taken 
by students during their last semester.  The purpose of the course is to help students integrate the material in their 
major and to help achieve the overall intended outcome of "learning to think like economists".  In the seminar 
students examine complex economic issues, write and present a research paper, and sit for the general competency 
exam.  Student portfolios are submitted for evaluation as part of the seminar.  The basic elements of evaluation for 
the course will be (a) the research project, (b) the student portfolio, and (c) the competency exam.  The competency 
exam is given in two parts.  At the beginning of the senior seminar a micro-macro principles exam is given as a 
diagnostic tools.  Toward the end of the seminar the nationally normed ETS Major Field Test in Economics is given.  
This exam is graded by ETS and a report on the student performance is provided by ETS in terms of its national 
sample. 

III. Analysis and Action 

Depending on their numbers, all or a random sample of the students enrolled in the senior seminar will be selected 
for an extended student outcomes audit.  A committee headed by the instructor(s) for the seminar reviews their 
portfolios and competency exams in detail and prepares a report by October 1st each year for the Department's 
curriculum committee on the degree of success of the department programs in achieving intended outcomes.  (In 
years where the seminar is offered twice, this report is prepared only once using instructors and students from both 
sections.)  Based on this report, the curriculum committee will advise the Department sometime during the fall 
semester whether any program changes are needed and will initiate action on them.   
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