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0641&7%6+10

�T���'5%4+26+10�1(�6*'��2'%647/��;56'/

����&RPSRQHQWV

7KH 32/,&< 3URMHFW DQG LWV SUHGHFHVVRU SURMHFWV KDYH

GHYHORSHG FRPSXWHU PRGHOV WKDW DQDO\]H H[LVWLQJ

LQIRUPDWLRQ WR GHWHUPLQH WKH IXWXUH FRQVHTXHQFHV RI

WRGD\·V SRSXODWLRQ SURJUDPV DQG SROLFLHV�� 7KH QHZ

6SHFWUXP 3ROLF\ 0RGHOLQJ 6\VWHP FRQVROLGDWHV SUHYLRXV

PRGHOV LQWR DQ LQWHJUDWHG SDFNDJH FRQWDLQLQJ WKH

IROORZLQJ FRPSRQHQWV�

x 'HPRJUDSK\ �'HP3URM� ² $ SURJUDP WR PDNH

SRSXODWLRQ SURMHFWLRQV EDVHG RQ ��� WKH FXUUHQW

SRSXODWLRQ� DQG ��� IHUWLOLW\� PRUWDOLW\� DQG PLJUDWLRQ

UDWHV IRU D FRXQWU\ RU UHJLRQ�

6SHFWUXP FRQVROLGDWHV

'HP3URM� )DP3ODQ�

%HQHILW�&RVW� $,0� DQG

5$3,' PRGHOV LQWR DQ

LQWHJUDWHG SDFNDJH�

x )DPLO\ 3ODQQLQJ �)DP3ODQ� ² $ SURJUDP WR SURMHFW IDPLO\

SODQQLQJ UHTXLUHPHQWV LQ RUGHU IRU FRQVXPHUV DQG�RU

QDWLRQV WR UHDFK WKHLU JRDOV RI FRQWUDFHSWLYH SUDFWLFH RU

GHVLUHG IHUWLOLW\�

x %HQHILW�&RVW ² $ SURJUDP IRU FRPSDULQJ WKH FRVWV RI

LPSOHPHQWLQJ IDPLO\ SODQQLQJ SURJUDPV� DORQJ ZLWK WKH

EHQHILWV JHQHUDWHG E\ WKRVH SURJUDPV�

x $,'6 �$,'6 ,PSDFW 0RGHO ² $,0� ² $ SURJUDP WR SURMHFW

WKH FRQVHTXHQFHV RI WKH $,'6 HSLGHPLF�

x 6RFLRHFRQRPLF ,PSDFWV RI +LJK )HUWLOLW\ DQG 3RSXODWLRQ

*URZWK �5$3,'� ² $ SURJUDP WR SURMHFW WKH VRFLDO DQG

HFRQRPLF FRQVHTXHQFHV RI KLJK IHUWLOLW\ DQG UDSLG

SRSXODWLRQ JURZWK IRU VHFWRUV VXFK DV ODERU IRUFH�

HGXFDWLRQ� KHDOWK� XUEDQL]DWLRQ DQG DJULFXOWXUH�

����6RIWZDUH�'HVFULSWLRQ

6SHFWUXP LV D :LQGRZV�EDVHG V\VWHP RI LQWHJUDWHG SROLF\

PRGHOV� 7KH LQWHJUDWLRQ LV EDVHG RQ 'HP3URM� ZKLFK LV XVHG

� 7KH WHUPV ´PRGHOµ DQG ´PRGXOHµ DUH XVHG LQWHUFKDQJHDEO\ LQ WKH 6SHFWUXP PDQXDOV WR UHIHU

WR WKH FRPSXWHU SURJUDPV ZLWKLQ WKH V\VWHP�

T
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WR FUHDWH WKH SRSXODWLRQ SURMHFWLRQV WKDW VXSSRUW PDQ\ RI

WKH FDOFXODWLRQV LQ WKH RWKHU FRPSRQHQWV³)DP3ODQ� &RVW�

%HQHILW� $,0� DQG 5$3,'�

(DFK FRPSRQHQW KDV D VLPLODUO\ IXQFWLRQLQJ LQWHUIDFH ZKLFK

LV HDV\ WR OHDUQ DQG WR XVH� :LWK OLWWOH JXLGDQFH� DQ\RQH

ZKR KDV EDVLF IDPLOLDULW\ ZLWK :LQGRZV VRIWZDUH ZLOO UHDGLO\

EH DEOH WR QDYLJDWH WKH PRGHOV WR FUHDWH SRSXODWLRQ

SURMHFWLRQV DQG WR HVWLPDWH UHVRXUFH DQG LQIUDVWUXFWXUH

UHTXLUHPHQWV� 7KH DFFRPSDQ\LQJ PDQXDOV FRQWDLQ ERWK

LQVWUXFWLRQV IRU XVHUV� DQG HTXDWLRQV IRU SHUVRQV ZKR ZDQW WR

NQRZ H[DFWO\ KRZ WKH XQGHUO\LQJ FDOFXODWLRQV DUH

FRPSXWHG�

��T �5'5�1(��2'%647/��1.+%;��1&'.5

3ROLF\ PRGHOV DUH

GHVLJQHG WR DQVZHU D

QXPEHU RI ³ZKDW LI´

TXHVWLRQV� 7KH ³ZKDW LI´

UHIHUV WR IDFWRUV WKDW FDQ

EH FKDQJHG RU LQIOXHQFHG

E\ SXEOLF SROLF\�

3ROLF\ PRGHOV DUH GHVLJQHG WR DQVZHU D QXPEHU RI ´ZKDW LIµ

TXHVWLRQV UHOHYDQW WR HQWLWLHV DV VPDOO DV ORFDO SURYLGHUV RI

SULPDU\ KHDOWK FDUH VHUYLFHV DQG DV ODUJH DV LQWHUQDWLRQDO

GHYHORSPHQW DVVLVWDQFH DJHQFLHV� 7KH ´ZKDW LIµ UHIHUV WR

IDFWRUV WKDW FDQ EH FKDQJHG RU LQIOXHQFHG E\ SXEOLF SROLF\�

0RGHOV DUH FRPPRQO\ FRPSXWHUL]HG ZKHQ DQDO\VWV QHHG WR

VHH WKH OLNHO\ UHVXOW RI WZR RU PRUH IRUFHV WKDW PLJKW EH

EURXJKW WR EHDU RQ DQ RXWFRPH� VXFK DV D SRSXODWLRQ·V

LOOQHVV OHYHO RU LWV GHJUHH RI XUEDQL]DWLRQ� :KHQHYHU DW OHDVW

WKUHH YDULDEOHV DUH LQYROYHG �VXFK DV WZR IRUFHV DQG RQH

RXWFRPH�� D FRPSXWHUL]HG PRGHO FDQ ERWK UHGXFH WKH

EXUGHQ RI PDQLSXODWLQJ WKRVH YDULDEOHV DQG SUHVHQW WKH

UHVXOWV LQ DQ DFFHVVLEOH ZD\�

6RPH RI WKH SROLF\ LVVXHV FRPPRQO\ DGGUHVVHG E\ WKH

6SHFWUXP VHW RI PRGHOV LQFOXGH�

x WKH XWLOLW\ RI WDNLQJ DFWLRQV HDUOLHU UDWKHU WKDQ ODWHU�

0RGHOLQJ VKRZV WKDW OLWWOH LQ D FRXQWU\ VWDQGV VWLOO ZKLOH

SROLF\ GHFLVLRQV DUH VWDOOHG DQG WKDW PDQ\ QHJDWLYH

RXWFRPHV FDQ DFFXPXODWH GXULQJ D SHULRG RI SROLF\

VWDVLV�

x WKH HYDOXDWLRQ RI WKH FRVWV YV� WKH EHQHILWV RI D FRXUVH

RI DFWLRQV� 0RGHOLQJ FDQ VKRZ WKH HFRQRPLF

HIILFLHQF\ RI D VHW RI DFWLRQV �L�H�� ZKHWKHU FHUWDLQ

RXWFRPHV DUH DFKLHYHG PRUH HIIHFWLYHO\ WKDQ XQGHU D

GLIIHUHQW VHW RI DFWLRQV�� RU VLPSO\ ZKHWKHU WKH FRVW RI D

VLQJOH VHW RI DFWLRQV LV DFFHSWDEOH IRU WKH EHQHILWV

JDLQHG�
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x WKH UHFRJQLWLRQ RI LQWHUUHODWHGQHVV� 0RGHOLQJ FDQ

VKRZ KRZ PDNLQJ D FKDQJH LQ RQH DUHD RI SRSXODWLRQ

G\QDPLFV �VXFK DV PLJUDWLRQ UDWHV� PD\ QHFHVVLWDWH

FKDQJHV LQ D QXPEHU RI RWKHU DUHDV �VXFK DV PDUULDJH

UDWHV� WLPLQJ RI FKLOGEHDULQJ� HWF���

x WKH QHHG WR GLVFDUG PRQROLWKLF H[SODQDWLRQV DQG SROLF\

LQLWLDWLYHV� 0RGHOLQJ FDQ GHPRQVWUDWH WKDW VLPSOLVWLF

H[SODQDWLRQV PD\ EHDU OLWWOH UHODWLRQVKLS WR KRZ WKH

´UHDO ZRUOGµ RSHUDWHV�

$ VHW RI SROLFLHV XQGHU

FRQVLGHUDWLRQ PD\ QRW EH

DFFHSWDEOH WR DOO

VWDNHKROGHUV�

x WKH XWLOLW\ RI ´GRRU RSHQHUV�µ $ VHW RI SROLFLHV XQGHU

FRQVLGHUDWLRQ PD\ QRW EH DFFHSWDEOH WR DOO

VWDNHKROGHUV� 0RGHOLQJ FDQ FRQFHQWUDWH RQ IDYRUHG

JRDOV DQG REMHFWLYHV DQG GHPRQVWUDWH KRZ WKH\ DUH

DVVLVWHG E\ WKH SURSRVHG SROLFLHV�

x WKDW IHZ WKLQJV LQ OLIH RSHUDWH LQ D OLQHDU IDVKLRQ� $

VWUDLJKW OLQH UDUHO\ GHVFULEHV VRFLDO RU SK\VLFDO EHKDYLRU�

0RVW SDUWLFXODUO\� SRSXODWLRQ JURZWK� EHLQJ

H[SRQHQWLDO� LV VR IDU IURP OLQHDU WKDW LWV UHVXOWV DUH

VWDUWOLQJ� 0RGHOLQJ VKRZV WKDW DOO VRFLDO VHFWRUV EDVHG

RQ WKH VL]H RI SRSXODWLRQ JURXSV DUH KHDYLO\ LQIOXHQFHG

E\ WKH H[SRQHQWLDO QDWXUH RI JURZWK RYHU WLPH�

x WKDW D SRSXODWLRQ·V FRPSRVLWLRQ JUHDWO\ LQIOXHQFHV LWV

QHHGV DQG LWV ZHOO EHLQJ� +RZ D SRSXODWLRQ LV

FRPSRVHG³LQ WHUPV RI LWV DJH DQG VH[ GLVWULEXWLRQ³

KDV EURDG�UDQJLQJ FRQVHTXHQFHV IRU VRFLDO ZHOIDUH�

FULPH UDWHV� GLVHDVH WUDQVPLVVLRQ� SROLWLFDO VWDELOLW\� HWF�

0RGHOLQJ GHPRQVWUDWHV WKH GHJUHH WR ZKLFK D FKDQJH

LQ DJH DQG VH[ GLVWULEXWLRQ FDQ DIIHFW D UDQJH RI VRFLDO

LQGLFDWRUV�

x WKH HIIRUW UHTXLUHG WR ´VZLP DJDLQVW WKH FXUUHQW�µ $

QXPEHU RI IDFWRUV FDQ PDNH WKH VXFFHVV RI D

SDUWLFXODU SURJUDP KDUGHU WR DFKLHYH� IRU H[DPSOH� WKH

ZDQLQJ RI EUHDVWIHHGLQJ LQ D SRSXODWLRQ LQFUHDVHV WKH

QHHG IRU FRQWUDFHSWLYH FRYHUDJH� 0RGHOLQJ FDQ

LOOXVWUDWH WKH QHHG IRU H[WUD HIIRUW³HYHQ LI VLPSO\ WR

NHHS UXQQLQJ LQ SODFH�

�T����4)#0+<#6+10�1(�6*'��1&'.��#07#.5

(DFK PDQXDO EHJLQV ZLWK D GLVFXVVLRQ RI ZKDW WKH PRGHO

GRHV DQG ZK\ VRPHRQH ZRXOG ZDQW WR XVH LW� 7KH PDQXDO

DOVR H[SODLQV WKH GDWD GHFLVLRQV DQG DVVXPSWLRQV QHHGHG

EHIRUH WKH PRGHO FDQ EH UXQ� DQG SRVVLEOH VRXUFHV IRU WKH

GDWD� ,W GHILQHV WKH GDWD LQSXWV DQG RXWSXWV� 7KH PDQXDO
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FRQWDLQV D WXWRULDO� LQIRUPDWLRQ RQ WKH PHWKRGRORJ\ EHKLQG

WKH PRGHO� D JORVVDU\� DQG D ELEOLRJUDSK\�

�T���0(14/#6+10�#$176�6*'��������41,'%6

7KH 32/,&< 3URMHFW LV D 86$,'�IXQGHG DFWLYLW\ GHVLJQHG WR

FUHDWH D VXSSRUWLYH HQYLURQPHQW IRU IDPLO\ SODQQLQJ DQG

UHSURGXFWLYH KHDOWK SURJUDPV WKURXJK WKH SURPRWLRQ RI D

SDUWLFLSDWRU\ SURFHVV DQG SRSXODWLRQ SROLFLHV WKDW UHVSRQG

WR FOLHQW QHHGV� 7R DFKLHYH LWV SXUSRVH� WKH 3URMHFW

DGGUHVVHV WKH IXOO UDQJH RI SROLFLHV WKDW VXSSRUW WKH

H[SDQVLRQ RI IDPLO\ SODQQLQJ DQG RWKHU UHSURGXFWLYH KHDOWK

VHUYLFHV� LQFOXGLQJ�

x QDWLRQDO SROLFLHV DV H[SUHVVHG LQ ODZV DQG LQ RIILFLDO

VWDWHPHQWV DQG GRFXPHQWV�

x RSHUDWLRQDO SROLFLHV WKDW JRYHUQ WKH SURYLVLRQ RI

VHUYLFHV�

x SROLFLHV DIIHFWLQJ JHQGHU UROHV DQG WKH VWDWXV RI

ZRPHQ� DQG

x SROLFLHV LQ UHODWHG VHFWRUV� VXFK DV KHDOWK� HGXFDWLRQ

DQG WKH HQYLURQPHQW WKDW DIIHFW SRSXODWLRQV�

7KH 32/,&< 3URMHFW LV

LPSOHPHQWHG E\ 7KH

)XWXUHV *URXS

,QWHUQDWLRQDO LQ

FROODERUDWLRQ ZLWK

5HVHDUFK 7ULDQJOH

,QVWLWXWH �57,� DQG WKH

&HQWUH IRU 'HYHORSPHQW

DQG 3RSXODWLRQ $FWLYLWLHV

�&('3$��

0RUH LQIRUPDWLRQ DERXW WKH 6SHFWUXP 6\VWHP RI 3ROLF\ 0RGHOV

DQG WKH 32/,&< 3URMHFW DUH DYDLODEOH IURP�

'LUHFWRU� 7KH 32/,&< 3URMHFW

7KH )XWXUHV *URXS ,QWHUQDWLRQDO

���� ��WK 6WUHHW 1:� 6XLWH ����

:DVKLQJWRQ� '& ����� 8�6�$�

7HOHSKRQH� ����� ��������

)D[� ����� ��������

(�PDLO� SROLF\LQIR#WIJL�FRP

KWWS���ZZZ�WIJL�FRP

RU

7KH 32/,&< 3URMHFW

8�6� $JHQF\ IRU ,QWHUQDWLRQDO 'HYHORSPHQW

&HQWHU IRU 3RSXODWLRQ� +HDOWK� DQG 1XWULWLRQ

���� 3HQQV\OYDQLD $YH�

:DVKLQJWRQ� '& ����� 8�6�$�

7HOHSKRQH� ����� �������� RU �����
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7KH VRFLRHFRQRPLF LPSDFWV PRGHO LQ 6SHFWUXP� NQRZQ DV

5$3,'� LV D FRPSXWHU SURJUDP IRU PDNLQJ SURMHFWLRQV RI

VRFLDO DQG HFRQRPLF LQGLFDWRUV IRU FRXQWULHV RU UHJLRQV� 7KH

SURJUDP UHTXLUHV LQIRUPDWLRQ RQ YDULRXV VRFLDO DQG

HFRQRPLF LQGLFDWRUV� VXFK DV WKH ODERU IRUFH SDUWLFLSDWLRQ

UDWH� WKH SULPDU\ HQUROOPHQW UDWH� DQG WKH QXPEHU RI QXUVHV

SHU FDSLWD� WR QDPH D IHZ� 7KLV LQIRUPDWLRQ LV WKHQ

FRPELQHG ZLWK SRSXODWLRQ SURMHFWLRQV �FUHDWHG LQ WKH

'HP3URM PRGXOH RI 6SHFWUXP� WR SURMHFW WKH IXWXUH

UHTXLUHPHQWV RI WKH LQGLFDWRUV IRU DV PXFK DV �� \HDUV LQWR

WKH IXWXUH�

7KH 5$3,' PRGHO LV LQWHQGHG WR SURYLGH SURMHFWLRQV WKDW FDQ

EH XVHG DV WKH EDVLV RI D SROLF\ SUHVHQWDWLRQ WR VWLPXODWH

SROLF\ GLDORJXH DERXW WKH LPSRUWDQFH RI SRSXODWLRQ IDFWRUV

WR VRFLDO DQG HFRQRPLF GHYHORSPHQW�� 6XFK SUHVHQWDWLRQV

DUH XVXDOO\ LQWHQGHG WR LQFUHDVH SROLF\PDNHUV· DZDUHQHVV RI

SRSXODWLRQ IDFWRUV LQ RUGHU WR LPSURYH WKH SROLF\

HQYLURQPHQW IRU HIIHFWLYH SRSXODWLRQ SURJUDPV� $V D UHVXOW�

5$3,' SUHVHQWDWLRQV DUH GHVLJQHG WR FRQYH\ NH\

LQIRUPDWLRQ WR SROLF\PDNHUV LQ D IRUP DSSURSULDWH IRU WKHP�

7KH HQWLUH SURFHVV RI GHYHORSLQJ D 5$3,' SUHVHQWDWLRQ

UHTXLUHV D QXPEHU RI VWHSV� LQFOXGLQJ LGHQWLI\LQJ NH\

DXGLHQFHV DQG PHVVDJHV� FROOHFWLQJ VRFLRHFRQRPLF

GHYHORSPHQW GDWD� PDNLQJ SURMHFWLRQV� SUHSDULQJ DQG

WHVWLQJ D SUHVHQWDWLRQ� GHYHORSLQJ D ERRNOHW WR DFFRPSDQ\

WKH SUHVHQWDWLRQ� WUDLQLQJ SUHVHQWHUV� GHYHORSLQJ DQG

LPSOHPHQWLQJ D GLVVHPLQDWLRQ SODQ� DQG PRQLWRULQJ DQG

HYDOXDWLQJ UHVXOWV�

$ W\SLFDO 5$3,' SUHVHQWDWLRQ LQFOXGHV VHFWLRQV RQ

GHPRJUDSKLF EDFNJURXQG� SRSXODWLRQ SURMHFWLRQV� VRFLDO

DQG HFRQRPLF LPSDFWV� DQG SRSXODWLRQ SURJUDP RSWLRQV�

5$3,' SUHVHQWDWLRQV W\SLFDOO\ H[DPLQH VRFLRHFRQRPLF

LPSDFWV LQ HGXFDWLRQ� HFRQRP\� ODERU IRUFH DQG QHZ MRE

UHTXLUHPHQWV� KHDOWK� XUEDQL]DWLRQ� DJULFXOWXUH� DQG WKH

HQYLURQPHQW DQG QDWXUDO UHVRXUFHV� +RZHYHU� SUHVHQWDWLRQV

PXVW EH WDLORUHG WR HDFK FRXQWU\ VLWXDWLRQ� 7KHUHIRUH� VRPH

DSSOLFDWLRQV ZLOO LQFOXGH DGGLWLRQDO VSHFLDO VHFWLRQV VXFK DV

PLJUDWLRQ� IXHO ZRRG� GHIRUHVWDWLRQ� ZDWHU XVH� ODQG

GHJUDGDWLRQ� HWF�

�:H QRWH� KRZHYHU� WKDW WKHUH LV PXFK PRUH WR D VXFFHVVIXO SROLF\ GLDORJXH DFWLYLW\ WKDQ MXVW WKH

DSSOLFDWLRQ RI WKH 5$3,' PRGHO�
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5$3,' VWDQGV IRU 5HVRXUFHV IRU WKH $ZDUHQHVV RI 3RSXODWLRQ

,PSDFWV RQ 'HYHORSPHQW� 7KH 5$3,' PRGHO ZDV RULJLQDOO\

GHYHORSHG LQ ���� XQGHU D FRQWUDFW IXQGHG E\ 86$,'

�5$3,' ,�� %RWK WKH PRGHO DQG WKH SUHVHQWDWLRQV KDYH EHHQ

FRQWLQXRXVO\ XSGDWHG DQG LPSURYHG VLQFH WKHQ�

3UHVHQWDWLRQV EDVHG RQ WKH 5$3,' PRGHO KDYH EHHQ PDGH

WR FDELQHW�OHYHO RIILFLDOV LQ RYHU �� FRXQWULHV� LQFOXGLQJ ��

KHDGV RI VWDWH� 7KH FDSDELOLW\ WR GHYHORS DQG GLVVHPLQDWH

5$3,' SUHVHQWDWLRQV KDV EHHQ LQVWLWXWLRQDOL]HG LQ D QXPEHU

RI FRXQWULHV� ,Q PDQ\ RI WKHVH FRXQWULHV� FRQWLQXRXV

GLVVHPLQDWLRQ DFWLYLWLHV KDYH EURXJKW LQIRUPDWLRQ DERXW

SRSXODWLRQ SURJUDPV WR WKRXVDQGV RI LQIOXHQWLDO LQGLYLGXDOV

DW WKH QDWLRQDO DQG ORFDO OHYHOV�

5$3,' �DQG WKH HQWLUH 6SHFWUXP V\VWHP RI PRGHOV� LV

GHVLJQHG WR SURGXFH LQIRUPDWLRQ XVHIXO IRU SROLF\

IRUPXODWLRQ DQG GLDORJXH ZLWKLQ D IUDPHZRUN RI FRPSXWHU

SURJUDPV WKDW DUH HDV\ WR XVH� 7KH IRFXV LV RQ JHQHUDWLQJ

LQIRUPDWLRQ XVHIXO IRU SROLF\ DQG SODQQLQJ SXUSRVHV UDWKHU

WKDQ RQ FDUU\LQJ RXW GHWDLOHG UHVHDUFK LQWR WKH XQGHUO\LQJ

SURFHVVHV LQYROYHG� )RU WKLV UHDVRQ� 5$3,' XVHV GDWD WKDW

DUH UHDGLO\ DYDLODEOH WR SROLF\ DQDO\VWV� ,W UHTXLUHV OLWWOH

GHPRJUDSKLF RU VRFLRHFRQRPLF H[SHUWLVH EH\RQG ZKDW

FDQ EH DFTXLUHG E\ UHYLHZLQJ DQG XVLQJ WKLV PDQXDO�
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6RFLRHFRQRPLF SURMHFWLRQV DUH XVHIXO IRU D YDULHW\ RI

SXUSRVHV� 7KH 5$3,' PRGHO LV GHVLJQHG WR PDNH SURMHFWLRQV

WKDW ZLOO EH XVHIXO LQ VWLPXODWLQJ SROLF\ GLDORJXH DQG

IRUPXODWLRQ� 3URMHFWLRQV FDQ EH XVHIXO DW VHYHUDO VWDJHV LQ

WKH SROLF\ SURFHVV�

�� ,Q WKH SUREOHP�LGHQWLILFDWLRQ VWDJH� SURMHFWLRQV FDQ

GHPRQVWUDWH WKH PDJQLWXGH RI FXUUHQW SUREOHPV� WKH

OLNHO\ IXWXUH PDJQLWXGH RI WKHVH DQG RWKHU SUREOHPV�

DQG WKH HIIHFWV RI SUREOHPV LQ RQH VHFWRU RQ RWKHU

GHYHORSPHQW VHFWRUV� 7KHVH SURMHFWLRQV DUH XVHG

SULPDULO\ WR PDNH SHRSOH DZDUH WKDW FHUWDLQ SUREOHPV

H[LVW�

�� ,Q WKH DJHQGD�VHWWLQJ VWDJH� SURMHFWLRQV FDQ EH XVHG

WR VKRZ WKH LPSRUWDQFH RI SDUWLFXODU SUREOHPV LQ RUGHU

WR HQFRXUDJH GHFLVLRQ PDNHUV WR SXW WKH SUREOHPV RQ

WKH SROLF\ DJHQGD� 3UREOHPV WKHQ FDQ EH PDWFKHG

ZLWK RWKHU LWHPV DOUHDG\ RQ WKH SROLF\ DJHQGD DQG

SROLF\PDNHUV FDQ EH HQFRXUDJHG WR DGGUHVV WKHP�
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�� ,Q WKH SROLF\�VROXWLRQ VWDJH� SURMHFWLRQV FDQ EH XVHG WR

LOOXVWUDWH WKH HIIHFWLYHQHVV RI SURSRVHG VROXWLRQV LQ

RUGHU WR JHQHUDWH D FRQVHQVXV DURXQG HIIHFWLYH

DFWLRQV�

�� ,Q WKH SROLF\�SDUWLFLSDWLRQ VWDJH� SROLF\ SUHVHQWDWLRQV

WKDW LQFOXGH SURMHFWLRQV FDQ EH XVHG ZLWK D YDULHW\ RI

VWDNHKROGHUV LQ RUGHU WR ZLGHO\ GLVVHPLQDWH LQIRUPDWLRQ

DERXW SUREOHPV DQG SURSRVHG VROXWLRQV� :KHQ

FRQGXFWHG HDUO\ LQ WKH SURFHVV� VXFK DFWLYLWLHV FDQ

EURDGHQ WKH SDUWLFLSDWLRQ LQ GHILQLQJ WKRVH SUREOHPV

DQG VROXWLRQV� $IWHU QHZ SROLFLHV DQG SURJUDPV KDYH

EHHQ DGRSWHG� WKHVH DFWLYLWLHV FDQ EH XVHG WR H[SODLQ

WKH QHZ SROLFLHV DQG JHQHUDWH VXSSRUW IRU WKHP�

6RFLRHFRQRPLF SURMHFWLRQV DUH DOVR UHTXLUHG IRU SODQQLQJ�

$OO QDWLRQDO GHYHORSPHQW SODQV FRQWDLQ IXWXUH HVWLPDWHV RI D

QDWLRQ·V QHHGV IRU QHZ MREV� WHDFKHUV� VFKRROV� GRFWRUV�

QXUVHV� XUEDQ KRXVLQJ� IRRG� HWF� 7KH 5$3,' PRGHO LV QRW

LQWHQGHG IRU SUHSDULQJ GHWDLOHG SODQQLQJ SURMHFWLRQV� DV LW

IRFXVHV RQ UHODWLYHO\ VLPSOH SURMHFWLRQ WHFKQLTXHV WKDW DUH

HDVLO\ FRPPXQLFDWHG WR SROLF\PDNHUV� 6XFK SURMHFWLRQV GR

KDYH D UROH LQ ORQJ�WHUP SODQQLQJ� KRZHYHU�

2IWHQ� DOWHUQDWLYH VRFLRHFRQRPLF SURMHFWLRQV DUH PDGH WR

VKRZ KRZ YDULRXV UDWHV RI SRSXODWLRQ JURZWK ZRXOG DIIHFW

WKH SURMHFWLRQV� )RU H[DPSOH� DQ DQDO\VLV RI WKH LPSDFWV RI

SRSXODWLRQ JURZWK RQ HGXFDWLRQ W\SLFDOO\ ZRXOG LQFOXGH D

KLJK�JURZWK SURMHFWLRQ �WR VKRZ WKH PDJQLWXGH RI WKH

SUREOHP XQGHU FXUUHQW FRQGLWLRQV�� DQG D ORZ�JURZWK

SURMHFWLRQ �WR VKRZ KRZ D VORZHU�JURZLQJ SRSXODWLRQ ZRXOG

SXW OHVV SUHVVXUH RQ WKH HGXFDWLRQ V\VWHP WR PHHW QDWLRQDO

HGXFDWLRQ JRDOV�� 7KH 5$3,' PRGHO PDNHV LW HDV\ WR

JHQHUDWH DOWHUQDWLYH SURMHFWLRQV RQFH WKH EDVLF

DVVXPSWLRQV KDYH EHHQ DJUHHG XSRQ�
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7KHUH DUH QLQH NH\ VWHSV LQ XVLQJ WKH 5$3,' PRGHO WR PDNH

VRFLRHFRQRPLF SURMHFWLRQV� 7KH DPRXQW RI WLPH VSHQW RQ

HDFK VWHS PD\ YDU\� GHSHQGLQJ RQ WKH DSSOLFDWLRQ� EXW

PRVW SURMHFWLRQ DFWLYLWLHV ZLOO LQFOXGH DW OHDVW WKHVH QLQH

VWHSV�

�� 3ULRULWL]DWLRQ RI SRSXODWLRQ SROLF\ LVVXHV� 'HILQLQJ WKH

FRXQWU\·V FULWLFDO SUREOHP DUHDV KHOSV IRFXV WKH GDWD

FROOHFWLRQ HIIRUWV DQG GHYHORS PHDQLQJIXO

SUHVHQWDWLRQV� 7KH 5$3,' PRGXOH FXUUHQWO\ FRQWDLQV

LQGLFDWRUV IRU ILYH VHFWRUV� HFRQRP\� HGXFDWLRQ� KHDOWK�

XUEDQL]DWLRQ DQG DJULFXOWXUH� :LWKLQ HDFK RI WKHVH

VHFWRUV� KRZHYHU� LW LV LPSRUWDQW WR VHOHFW LQGLFDWRUV WKDW

ZLOO EH XVHIXO LQ SODQQLQJ RU IRU KLJKOLJKWLQJ SRWHQWLDO

IXWXUH SUREOHP DUHDV� )RU H[DPSOH� LQ (J\SW� LW ZRXOG

EH DSSURSULDWH WR PDNH SURMHFWLRQV DERXW IXWXUH ZDWHU

VXSSO\ DQG GHPDQG� ,Q 7DQ]DQLD� WKH GHVWUXFWLRQ RI

IRUHVWV PLJKW EH D PRUH DSSURSULDWH LQGLFDWRU� 6HFWRUV

FDQ EH DGGHG WR WKH 5$3,' PRGHO DV UHTXLUHG IRU

SDUWLFXODU DSSOLFDWLRQV�

�� 6HOHFW JHRJUDSKLF DUHD� 6RFLRHFRQRPLF SURMHFWLRQV

DUH QRUPDOO\ GRQH DW WKH QDWLRQDO OHYHO� +RZHYHU�

SURMHFWLRQV PD\ DOVR EH GRQH IRU RWKHU JHRJUDSKLF

DUHDV VXFK DV XUEDQ DUHDV� FDSLWDO FLWLHV� SURYLQFHV�

GLVWULFWV� DQG FDWFKPHQW DUHDV� )RU H[DPSOH� WKH WUHQG

WRZDUG GHFHQWUDOL]DWLRQ RI SXEOLF SURJUDPV LQ PDQ\

FRXQWULHV KDV JUHDWO\ LQFUHDVHG WKH QHHG IRU

SURMHFWLRQV DW WKH GLVWULFW DQG SURYLQFLDO OHYHO� 7KH ILUVW

VWHS LQ PDNLQJ D VRFLRHFRQRPLF SURMHFWLRQ LV WR

GHFLGH WKH PRVW DSSURSULDWH JHRJUDSKLF DUHD IRU WKH

DSSOLFDWLRQ�

�� 'HWHUPLQH WKH SHULRG RI WKH SURMHFWLRQ�

6RFLRHFRQRPLF SURMHFWLRQV VWDUW DW VRPH EDVH \HDU

DQG FRQWLQXH IRU D FHUWDLQ QXPEHU RI \HDUV LQWR WKH

IXWXUH� 7KH EDVH \HDU LV RIWHQ VHOHFWHG RQ WKH EDVLV RI

GDWD DYDLODELOLW\� 7KH \HDU RI WKH PRVW UHFHQW FHQVXV RU

ODUJH�VFDOH VXUYH\ LV QRUPDOO\ VHOHFWHG IRU WKH EDVH

\HDU RI WKH SURMHFWLRQ� 7KH QXPEHU RI \HDUV WR SURMHFW

LV GHWHUPLQHG E\ WKH XVH RI WKH SURMHFWLRQ� 3ODQQLQJ

T
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DFWLYLWLHV JHQHUDOO\ IRFXV RQ VKRUW�WHUP SURMHFWLRQV

�� \HDUV� ZKLOH SURMHFWLRQV XVHG IRU SROLF\ GLDORJXH

RIWHQ XVH D ORQJHU WLPH KRUL]RQ ������ \HDUV��

�� &ROOHFW GDWD� 'DWD PXVW EH FROOHFWHG IRU HDFK RI WKH

DVVXPSWLRQV XQGHUO\LQJ WKH VRFLRHFRQRPLF SURMHFWLRQV�

6LQFH WKH SURMHFWLRQV ZLOO RQO\ EH DV JRRG DV WKH GDWD

RQ ZKLFK WKH\ DUH EDVHG� LW LV ZRUWK WKH HIIRUW WR FROOHFW

DQG SUHSDUH DSSURSULDWH DQG KLJK�TXDOLW\ GDWD EHIRUH

VWDUWLQJ WKH SURMHFWLRQ�

�� 0DNH DVVXPSWLRQV� 6RFLRHFRQRPLF SURMHFWLRQV UHTXLUH

WKDW HVWLPDWHV EH PDGH DERXW WKH IXWXUH OHYHOV RI WKH

HTXDWLRQ·V XQGHUO\LQJ DVVXPSWLRQV� 7KHVH DVVXPSWLRQV

VKRXOG EH FDUHIXOO\ FRQVLGHUHG DQG EDVHG RQ

UHDVRQDEOH VHOHFWLRQ JXLGHOLQHV�

�� 8VH PRGHO� 2QFH WKH EDVH \HDU GDWD DUH FROOHFWHG

DQG GHFLVLRQV DUH PDGH DERXW SURMHFWLRQ DVVXPSWLRQV�

5$3,' FDQ EH XVHG WR HQWHU WKH GDWD DQG PDNH WKH

VRFLRHFRQRPLF SURMHFWLRQV�

�� ([DPLQH SURMHFWLRQV� 2QFH WKH SURMHFWLRQ LV PDGH� LW LV

LPSRUWDQW WR H[DPLQH LW FDUHIXOO\� &DUHIXO H[DPLQDWLRQ

RI WKH LQGLFDWRUV FDQ DFW DV D FKHFN WR HQVXUH WKDW WKH

EDVH GDWD DQG DVVXPSWLRQV ZHUH XQGHUVWRRG DQG

ZHUH HQWHUHG FRUUHFWO\ LQWR WKH FRPSXWHU SURJUDP�

7KLV FDUHIXO H[DPLQDWLRQ LV DOVR UHTXLUHG WR HQVXUH WKDW

WKH FRQVHTXHQFHV RI WKH DVVXPSWLRQV DUH IXOO\

XQGHUVWRRG�

�� 0DNH DOWHUQDWLYH SURMHFWLRQV� 0DQ\ DSSOLFDWLRQV

UHTXLUH DOWHUQDWLYH VRFLRHFRQRPLF SURMHFWLRQV� DV

GHVFULEHG DW WKH HQG RI &KDSWHU ,� 2QFH WKH EDVH

SURMHFWLRQ KDV EHHQ PDGH� WKH SURJUDP FDQ EH XVHG

WR TXLFNO\ JHQHUDWH DOWHUQDWLYH SURMHFWLRQV DV WKH UHVXOW

RI YDU\LQJ RQH RU VHYHUDO RI WKH SURMHFWLRQ DVVXPSWLRQV�

�� 'LVVHPLQDWH ILQGLQJV� 2QFH WKH SURMHFWLRQV DUH PDGH� LW

LV LPSRUWDQW WR GLVVHPLQDWH WKHP WR SROLF\PDNHUV�

7\SLFDOO\� WKH SURMHFWLRQV IRUP D SDUW RI D SROLF\

SUHVHQWDWLRQ WKDW LV XVHG WR VWLPXODWH SROLF\ GLDORJXH

DERXW NH\ LVVXHV� 3URMHFWLRQ UHVXOWV PD\ DOVR EH

GLVVHPLQDWHG WKURXJK SROLF\ ERRNOHWV� FRQIHUHQFH

SDSHUV� DQG RWKHU SXEOLFDWLRQV�
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7KLV VHFWLRQ RI WKH PDQXDO IRFXVHV RQ SUHVHQWLQJ WKH

VRFLRHFRQRPLF LQGLFDWRUV FXUUHQWO\ FRQWDLQHG LQ WKH 5$3,'

PRGXOH� 7KHVH LQGLFDWRUV DUH EURNHQ GRZQ LQWR ILYH PDMRU

VHFWRUV� HFRQRP\� HGXFDWLRQ� KHDOWK� XUEDQL]DWLRQ� DQG

DJULFXOWXUH� :KLOH DGGLWLRQDO VHFWRUV DQG LQGLFDWRUV FDQ EH

DGGHG WR WKH 5$3,' PRGXOH� WKLV VHFWLRQ RQO\ FRQVLGHUV

WKRVH FXUUHQWO\ FRQWDLQHG LQ WKH V\VWHP� 7KH JHQHUDO

GHVFULSWLRQ DQG PHWKRGRORJ\� WKH HTXDWLRQ�V�� DQG WKH

LQSXWV DQG VRXUFHV �ZKHUH GDWD XQGHUO\LQJ WKH DVVXPSWLRQV

PLJKW EH IRXQG� DUH JLYHQ IRU HDFK LQGLFDWRU�

7KH PHWKRGRORJ\ GHVFULEHG EHORZ DVVXPHV WKDW D

SRSXODWLRQ SURMHFWLRQ LV DYDLODEOH� 7KH SRSXODWLRQ

SURMHFWLRQ LV SUHSDUHG ZLWK WKH 'HP3URM PRGHO LQFOXGHG LQ

6SHFWUXP� )RU PRUH LQIRUPDWLRQ RQ XVLQJ WKH 'HP3URM

PRGHO WR SUHSDUH SRSXODWLRQ SURMHFWLRQV� VHH WKH 'HP3URM

PDQXDO �'HP3URM� $ &RPSXWHU 3URJUDP IRU 0DNLQJ

3RSXODWLRQ 3URMHFWLRQV��

(DFK RI WKH VHFWRUV GHVFULEHG KHUH XVHV SRSXODWLRQ

SURMHFWLRQV IURP 'HP3URM� 7KLV PDQXDO GHVFULEHV WKH VLPSOHVW

DSSOLFDWLRQ RI WKH 5$3,' PRGHO� ZKLFK GRHV QRW LQFOXGH

LQWHUDFWLRQV DPRQJ VRFLRHFRQRPLF VHFWRUV RU IURP WKHVH

VHFWRUV EDFN WR WKH SRSXODWLRQ SURMHFWLRQ� 6XFK LQWHUDFWLRQV

PD\ EH LPSRUWDQW LQ VRPH VLWXDWLRQV DQG FDQ EH DGGHG LI

QHHGHG� 7KH ILJXUH EHORZ VKRZV WKHVH UHODWLRQVKLSV

VFKHPDWLFDOO\�

3RSXODWLRQ
3URMHFWLRQ

(GXFDWLRQ

(FRQRP\ +HDOWK

8UEDQL]DWLRQ$JULFXOWXUH

T
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�T��	%101/;

,QWURGXFWLRQ

3RSXODWLRQ JURZWK PD\ DIIHFW HFRQRPLF GHYHORSPHQW LQ D

YDULHW\ RI ZD\V� $ UDSLGO\ H[SDQGLQJ SRSXODWLRQ PD\

VWLPXODWH GHPDQG IRU JRRGV DQG VHUYLFHV LI LQFRPHV DUH

DOVR JURZLQJ� RU PD\ UHGXFH SHU FDSLWD LQFRPH LI LQFRPH

JURZV DW D VORZHU SDFH WKDQ WKH SRSXODWLRQ� 5DSLG JURZWK

RI WKH ODERU IRUFH PD\ SURYLGH WKH ODERU QHHGHG IRU DQ

H[SDQGLQJ HFRQRP\ RU PD\ UHVXOW LQ PRUH XQHPSOR\PHQW

DQG XQGHUHPSOR\PHQW LI WKH UDWH RI QHZ MRE FUHDWLRQ GRHV

QRW PDWFK WKH H[SDQVLRQ RI WKH ODERU IRUFH� 6DYLQJV DQG

LQYHVWPHQW PD\ EH UHGXFHG LI D JUHDWHU SURSRUWLRQ RI

RXWSXW LV GLYHUWHG WR FRQVXPSWLRQ WR VXSSRUW WKH ODUJHU

SRSXODWLRQ� ,Q VKRUW� WKH UHODWLRQVKLSV EHWZHHQ SRSXODWLRQ

JURZWK DQG HFRQRPLF JURZWK DUH PDQ\ DQG FRPSOH[�

7KHUH LV D ODUJH OLWHUDWXUH RQ WKHVH LVVXHV DQG PDQ\

HFRQRPLFV WH[WV FRQWDLQ H[WHQVLYH WUHDWPHQWV RI WKH

OLQNDJHV EHWZHHQ SRSXODWLRQ JURZWK DQG HFRQRPLF

GHYHORSPHQW� 6HYHUDO UHFHQW VWXGLHV KDYH IRXQG WKDW D

UHGXFHG UDWH RI SRSXODWLRQ JURZWK KDV SOD\HG D NH\ UROH LQ

WKH HFRQRPLF GHYHORSPHQW RI PDQ\ $VLDQ FRXQWULHV� VXFK

DV 6RXWK .RUHD� 7DLZDQ� 7KDLODQG� 6LQJDSRUH� ,QGRQHVLD DQG

0DOD\VLD� 6SHFLILFDOO\� WKHVH VWXGLHV KDYH IRXQG WKDW�

x )HUWLOLW\ GHFOLQH VORZHG WKH JURZWK LQ WKH QXPEHU RI

VFKRRO�DJHG FKLOGUHQ� %\ NHHSLQJ HGXFDWLRQDO

H[SHQGLWXUHV KLJK� WKHVH FRXQWULHV ZHUH DEOH WR

LQFUHDVH HQUROOPHQW UDWHV DQG WKH TXDOLW\ RI HGXFDWLRQ

UHFHLYHG E\ HDFK FKLOG�

x 6DYLQJV LQFUHDVHG DV KRXVHKROG VL]H GHFOLQHG� $V

GHSHQGHQF\ UDWHV GHFOLQHG� IDPLOLHV ZHUH DEOH WR VDYH

PRUH RI WKHLU LQFRPH� 7KHVH VDYLQJV UHSODFHG IRUHLJQ

FDSLWDO DV WKH PDMRU VRXUFH RI GRPHVWLF LQYHVWPHQW�

x )HUWLOLW\ GHFOLQH HYHQWXDOO\ OHG WR VORZHU JURZWK LQ WKH

ODERU IRUFH� $V D UHVXOW� ERWK ZDJHV DQG FDSLWDO

LQYHVWPHQW SHU ZRUNHU URVH�

)RU PRUH LQIRUPDWLRQ RQ WKHVH VWXGLHV� VHH WKH 3URFHHGLQJV

RI WKH &RQIHUHQFH RQ 3RSXODWLRQ DQG WKH (DVW $VLDQ

0LUDFOH� ���� -DQXDU\ ����� )RU D JRRG VXPPDU\ RI UHFHQW

LQIRUPDWLRQ RQ HFRQRPLF JURZWK DQG SRSXODWLRQ� VHH

&LQFRWWD DQG (QJHOPDQ� �����
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7KH HIIHFW RI UDSLG SRSXODWLRQ JURZWK RQ HFRQRPLF JURZWK

GHSHQGV RQ D QXPEHU RI IDFWRUV� ,W KDV EHHQ GLIILFXOW IRU

WKRVH ZKR VWXG\ WKLV UHODWLRQVKLS WR ILQG XQDPELJXRXV

FRQQHFWLRQV EHFDXVH PDQ\ RI WKH IDFWRUV WKDW LQIOXHQFH

HFRQRPLF JURZWK YDU\ DFURVV FRXQWULHV MXVW DV SRSXODWLRQ

JURZWK UDWHV GR� 7KH YDULHW\ RI LVVXHV WKDW KDYH EHHQ VWXGLHG

LV LOOXVWUDWHG LQ WKH IROORZLQJ OLVW RI TXHVWLRQV H[DPLQHG E\ WKH

1DWLRQDO 5HVHDUFK &RXQFLO LQ D ���� VWXG\ �1DWLRQDO

5HVHDUFK &RXQFLO� ������

x :LOO VORZHU SRSXODWLRQ JURZWK LQFUHDVH WKH JURZWK UDWH

RI SHU FDSLWD LQFRPH E\ LQFUHDVLQJ SHU FDSLWD

DYDLODELOLW\ RI H[KDXVWLEOH UHVRXUFHV"

x :LOO VORZHU SRSXODWLRQ JURZWK OHDG WR PRUH FDSLWDO SHU

ZRUNHU� WKHUHE\ LQFUHDVLQJ SHU ZRUNHU RXWSXW DQG

FRQVXPSWLRQ"

x 'R ORZHU SRSXODWLRQ GHQVLWLHV OHDG WR ORZHU SHU FDSLWD

LQFRPHV YLD D UHGXFHG VWLPXOXV WR WHFKQRORJLFDO

LQQRYDWLRQ DQG UHGXFHG H[SORLWDWLRQ RI HFRQRPLHV RI

VFDOH LQ SURGXFWLRQ DQG LQIUDVWUXFWXUH"

x :LOO VORZHU SRSXODWLRQ JURZWK GHFUHDVH WKH GHJUHH RI

LQHTXDOLW\ LQ WKH GLVWULEXWLRQ RI LQFRPH"

x :LOO VORZHU SRSXODWLRQ JURZWK IDFLOLWDWH WKH DEVRUSWLRQ

RI ZRUNHUV LQWR WKH PRGHUQ HFRQRPLF VHFWRU DQG

DOOHYLDWH SUREOHPV RI XUEDQ JURZWK"

1RQH RI WKHVH TXHVWLRQV KDV D VLPSOH �\HV� RU �QR� DQVZHU�

6LQFH PDQ\ RI WKHVH LVVXHV DUH WRR FRPSOH[ WR WUHDW LQ D

VKRUW SROLF\ SUHVHQWDWLRQ� WKH 5$3,' PRGHO XVHV RQO\

UHODWLRQVKLSV WKDW DUH ZHOO XQGHUVWRRG DQG HDV\ WR GHVFULEH�

7KH EDVLF PRGHO IRFXVHV RQ WKUHH EDVLF FRQFHSWV�

GHSHQGHQF\� WKH UHTXLUHPHQW IRU QHZ MREV� DQG SHU FDSLWD

RXWSXW�

'HSHQGHQF\� 'HSHQGHQF\ LV H[SUHVVHG DV WKH QXPEHU RI

SHRSOH LQ WKH ODERU IRUFH FRPSDUHG WR WKH QXPEHU RI FKLOG

GHSHQGHQWV� &KLOG GHSHQGHQWV DUH FKLOGUHQ XQGHU WKH DJH

RI �� ZKR DUH QRW LQ WKH ODERU IRUFH� 7KH ODERU IRUFH LV

FDOFXODWHG DV WKH VL]H RI WKH DGXOW SRSXODWLRQ PXOWLSOLHG E\

WKH SHUFHQW WKDW DUH LQ WKH ODERU IRUFH� 7KH SURMHFWLRQV

JHQHUDOO\ VKRZ WKDW WKH QXPEHU RI GHSHQGHQWV LV KLJK

FRPSDUHG WR WKH ODERU IRUFH ZKHQ WKH SRSXODWLRQ LV

JURZLQJ UDSLGO\� 7KH UDWLR RI GHSHQGHQWV WR ODERU IRUFH

LPSURYHV �GHFOLQHV� DV WKH SRSXODWLRQ JURZWK GURSV� 7KLV

LQGLFDWHV WKDW PRUH UHVRXUFHV DUH DYDLODEOH WR VXSSRUW HDFK
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FKLOG ZKHQ WKH SRSXODWLRQ JURZWK UDWH LV ORZ WKDQ ZKHQ LW LV

KLJK�

1HZ MREV� 1HZ MRE UHTXLUHPHQWV DUH FDOFXODWHG DV WKH QHW

JURZWK LQ WKH ODERU IRUFH� 7KLV LQFOXGHV \RXQJ SHRSOH

HQWHULQJ WKH ODERU IRUFH IRU WKH ILUVW WLPH DV ZHOO DV SHRSOH

OHDYLQJ WKH ODERU IRUFH EHFDXVH RI UHWLUHPHQW RU GHDWK�

:KHQ WKH SRSXODWLRQ LV JURZLQJ UDSLGO\� WKH QXPEHU RI QHZ

MREV UHTXLUHG HDFK \HDU DOVR ULVHV TXLFNO\� :KHQ SRSXODWLRQ

JURZWKV VORZV� WKH QXPEHU RI QHZ MREV UHTXLUHG HDFK \HDU

JHQHUDOO\ OHYHOV RII RU GHFOLQHV ZLWKLQ �� \HDUV� 7KH ���\HDU

GHOD\ RFFXUV EHFDXVH FKDQJHV LQ WKH QXPEHU RI ELUWKV LQ

RQH \HDU ZLOO QRW DIIHFW WKH HQWUDQWV WR WKH ODERU IRUFH XQWLO

WKH\ UHDFK ODERU IRUFH DJH� DERXW ���

,Q HFRQRPLHV ZKHUH XQGHUHPSOR\PHQW DQG XQHPSOR\PHQW

DUH SUREOHPV� D VORZHU JURZWK LQ WKH QXPEHU RI QHZ MREV

UHTXLUHG HDFK \HDU PD\ SURYLGH WKH RSSRUWXQLW\ IRU D

JUHDWHU SURSRUWLRQ RI WKH SRSXODWLRQ WR ILQG SURGXFWLYH MREV�

*URVV GRPHVWLF SURGXFW �*'3� SHU FDSLWD� 7KH UHODWLRQVKLS

EHWZHHQ SRSXODWLRQ JURZWK DQG HFRQRPLF JURZWK LV WRR

FRPSOH[ WR SURMHFW ZLWK D VLPSOH PRGHO LQ D SROLF\

SUHVHQWDWLRQ� )RU WKLV UHDVRQ� WKH 5$3,' PRGHO RQO\ SURMHFWV

*'3 SHU FDSLWD XQGHU WKH DVVXPSWLRQ WKDW WKH JURZWK UDWH

RI *'3 LV XQDIIHFWHG E\ SRSXODWLRQ JURZWK� 7KH DQQXDO UDWH

RI *'3 JURZWK LV DVVXPHG� XVXDOO\ EDVHG RQ WKH SURMHFWHG

JURZWK LQ WKH QDWLRQDO GHYHORSPHQW SODQ RU RQ KLVWRULFDO

H[SHULHQFH� *LYHQ WKH JURZWK UDWH LQ *'3� WKH PRGHO

SURMHFWV IXWXUH OHYHOV RI *'3 SHU FDSLWD� &OHDUO\� LQ WKLV FDVH�

D VORZHU UDWH RI SRSXODWLRQ JURZWK ZLOO UHVXOW LQ D KLJKHU OHYHO

RI *'3 SHU FDSLWD� 7KLV SURMHFWLRQ LV XVHG WR LOOXVWUDWH WKH IDFW

WKDW JURZWK LQ SHU FDSLWD LQFRPH RFFXUV RQO\ WR WKH H[WHQW

WKDW WKH JURZWK UDWH RI *'3 H[FHHGV WKH JURZWK UDWH RI WKH

SRSXODWLRQ� ,Q FRXQWULHV ZLWK KLJK UDWHV RI SRSXODWLRQ

JURZWK� LW PD\ EH GLIILFXOW WR DFKLHYH VXEVWDQWLDO JDLQV LQ SHU

FDSLWD LQFRPH�

0HWKRGRORJ\

����/DERU�)RUFH

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH VL]H RI WKH ODERU IRUFH LQ

WKH IXWXUH LV SURMHFWHG E\ DVVXPLQJ WKDW D FHUWDLQ

SHUFHQWDJH RI WKH SRSXODWLRQ EHWZHHQ WKH DJHV RI �� DQG

�� ZLOO EH LQ WKH ODERU IRUFH DW DQ\ WLPH� 7KHUHIRUH� WKH IXWXUH

ODERU IRUFH VL]H LV FDOFXODWHG E\ PXOWLSO\LQJ WKH ODERU IRUFH

SDUWLFLSDWLRQ UDWH IRU DJHV �� WR �� E\ WKH VL]H RI WKH
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SRSXODWLRQ DJHG �� WR ��� 5$3,' VSHFLILHV WKH ODERU IRUFH

SDUWLFLSDWLRQ UDWHV VHSDUDWHO\ IRU PDOHV DQG IHPDOHV DQG IRU

WKH DJH JURXSV ����� DQG ������ %HFDXVH DW DQ\ JLYHQ

WLPH� WKH VL]H RI WKH ODERU IRUFH IRU WKH QH[W �� \HDUV DOUHDG\

KDV EHHQ GHWHUPLQHG �L�H�� WKH QHZ HQWUDQWV KDYH DOUHDG\

EHHQ ERUQ�� WKHUH ZLOO XVXDOO\ EH OLWWOH YDULDWLRQ EHWZHHQ

DOWHUQDWLYH SRSXODWLRQ SURMHFWLRQV LQ WKH QHDU WHUP EDVHG RQ

GLIIHULQJ WRWDO IHUWLOLW\ UDWH �7)5� DVVXPSWLRQV� ,W LV VRPHWLPHV

LPSRUWDQW WR PDNH WKLV SRLQW WR DOOD\ IHDUV WKDW ORZHU IHUWLOLW\

ZLOO UHVXOW LQ LPPHGLDWH ODERU VKRUWDJHV�

(TXDWLRQ�

/DERU)RUFHW  
V

¦ �3RS������W�V � /)35������W�V� � �3RS������W�V � /)35���

���W�V� �

ZKHUH�

/DERU)RUFHW  VL]H RI WKH ODERU IRUFH LQ WLPH W

3RS������W�V  SRSXODWLRQ RI VH[ V DJHG ����� LQ

WLPH W

/)35������W�V  ODERU IRUFHSDUWLFLSDWLRQ UDWH IRU

SRSXODWLRQ RI VH[ VDJHG ����� LQ WLPH W

3RS������W�V  SRSXODWLRQ RI VH[ V DJHG ����� LQ

WLPH W

/)35������W�V  ODERU IRUFHSDUWLFLSDWLRQ UDWH IRU

SRSXODWLRQ RI VH[ VDJHG ����� LQ WLPH W�

3RWHQWLDO 6RXUFHV�

1DWLRQDO ODERU IRUFH

VXUYH\V� GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� ,QWHUQDWLRQDO

/DERXU 2UJDQL]DWLRQ¶V

�,/2� <HDUERRN RI /DERXU

6WDWLVWLFV� :RUOG %DQN¶V

:RUOG 'HYHORSPHQW

,QGLFDWRUV

,QSXWV�

/DERU IRUFH SDUWLFLSDWLRQ UDWH� SRSXODWLRQ DJHG �����

,Q PRVW FDVHV WKH SROLF\ SUHVHQWDWLRQ ZLOO EH FOHDUHVW LI WKH

ODERU IRUFH SDUWLFLSDWLRQ UDWH IRU WKH SRSXODWLRQ ����� UHPDLQV

FRQVWDQW� 7KHUH DUH FDVHV ZKHUH LW ZLOO EH EHWWHU WR SURMHFW

FKDQJHV LQ WKH SDUWLFLSDWLRQ UDWH� KRZHYHU� )RU H[DPSOH� WKH

SDUWLFLSDWLRQ UDWH PD\ GHFOLQH LI HQUROOPHQW UDWHV LQ

VHFRQGDU\ DQG KLJKHU HGXFDWLRQ DUH LQFUHDVLQJ VLJQLILFDQWO\�

3DUWLFLSDWLRQ UDWHV IRU IHPDOHV PD\ LQFUHDVH LI WKHLU

SDUWLFLSDWLRQ LQ WKH IRUPDO ODERU IRUFH KDV EHHQ VPDOO LQ WKH

SDVW� 6SHFLDO FLUFXPVWDQFHV PLJKW DOVR UHTXLUH VSHFLDO

DVVXPSWLRQV �H�J�� D QHZ ODZ UHTXLULQJ PDQGDWRU\

UHWLUHPHQW DW DJH �� ZLOO EH LPSOHPHQWHG RYHU WKH QH[W ��

\HDUV��
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/DERU IRUFH SDUWLFLSDWLRQ UDWH� SRSXODWLRQ DJHG �����

,I QR GDWD H[LVW IRU WKH ����� DJH JURXS� DVVXPH LW LV HLWKHU �

�QRW SDUW RI WKH ODERU IRUFH�� RU WKH VDPH DV IRU WKH SRSXODWLRQ

DJHG ������ 7KH DVVXPSWLRQ UHJDUGLQJ WKH IXWXUH ODERU IRUFH

SDUWLFLSDWLRQ UDWH IRU ��� WR ���\HDU�ROGV VKRXOG UHPDLQ

FRQVWDQW XQOHVV WKHUH LV D VWURQJ UDWLRQDOH IRU PRGLI\LQJ LW

�H�J�� D QHZ ODZ UHTXLULQJ VHFRQGDU\ HGXFDWLRQ ZLOO EH

LPSOHPHQWHG RYHU WKH QH[W �� \HDUV�� DQG GDWD DUH DYDLODEOH

WR VXSSRUW WKH QHZ DVVXPSWLRQV�

3RSXODWLRQ SURMHFWLRQ IRU DJHV �����

7KH 'HP3URM PRGXOH VXSSOLHV ERWK WKH YDULDEOHV RI WKH

SRSXODWLRQ DJHV ����� DQG DJHV ������

����&KLOG�'HSHQGHQWV

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI FKLOG

GHSHQGHQWV LQ WKH IXWXUH LV SURMHFWHG E\ DGGLQJ DOO WKH

FKLOGUHQ XQGHU DJH �� WR WKRVH DJHG �� WR �� ZKR DUH QRW LQ

WKH ODERU IRUFH�

(TXDWLRQ�

&KLOG'HSHQGHQWVW  3RS����W � >3RS������W � �� � /)35���

���W�@ �

ZKHUH�

&KLOG 'HSHQGHQWVW  FKLOGUHQ ��� \HDUV ROG SOXV

FKLOGUHQ DJHV ����� \HDUV

ZKR DUH QRW ZRUNLQJ DW

WLPH W�

3RS����W  SRSXODWLRQ DJHG ��� LQ WLPH W

3RS������W  SRSXODWLRQ DJHG ����� LQ

WLPH W

/)35������W  ODERU IRUFH SDUWLFLSDWLRQ UDWH

IRU SRSXODWLRQ DJHG ����� LQ

WLPH W�
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����1HZ�-REV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH DQQXDO QXPEHU RI QHZ

MREV UHTXLUHG LQ WKH IXWXUH LV DVVXPHG WR EH HTXLYDOHQW WR WKH

GLIIHUHQFH LQ WKH VL]H RI WKH ODERU IRUFH IURP RQH \HDU WR WKH

QH[W� ,W LV FDOFXODWHG E\ VXEWUDFWLQJ WKH VL]H RI WKH SUHYLRXV

\HDU·V ODERU IRUFH IURP WKH VL]H RI WKH FXUUHQW \HDU·V ODERU

IRUFH� 7KLV LV D QHW PHDVXUH RI QHZ MREV UHTXLUHG� ,W WDNHV

LQWR DFFRXQW QHZ HQWUDQWV WR WKH ODERU IRUFH DQG

UHWLUHPHQWV DQG GHDWKV DPRQJ FXUUHQW ZRUNHUV� 7KH QXPEHU

RI QHZ MREV UHTXLUHG LV DQ LQGLFDWRU RI WKH HFRQRPLF JURZWK

UHTXLUHG WR PDLQWDLQ FXUUHQW HPSOR\PHQW OHYHOV� �1RWH�

7KH QXPEHU RI QHZ MREV UHTXLUHG LQ WKH EDVH \HDU LV

DVVXPHG WR EH HTXLYDOHQW WR WKH QXPEHU RI QHZ MREV

UHTXLUHG LQ WKH ILUVW \HDU RI WKH SURMHFWLRQ��

(TXDWLRQ�

1HZ-REVW  /DERU)RUFHW � /DERU)RUFHW�� �

1HZ-REV�  1HZ-REV� �

ZKHUH�

1HZ-REVW  QHZ MREV UHTXLUHG LQ WLPH W

/DERU)RUFHW  VL]H RI WKH ODERU IRUFH LQ WLPH W

/DERU)RUFHW��  VL]H RI WKH ODERU IRUFH LQ WKH

SUHYLRXV \HDU�

,QSXW DQG 6RXUFH�

/DERU IRUFH VL]H

7KH SURMHFWLRQ RI ODERU IRUFH VL]H XVHG LQ WKH HTXDWLRQ

FRPHV IURP WKH LQGLFDWRU GHVFULEHG DERYH�

����*URVV�'RPHVWLF�3URGXFW

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH IXWXUH JURVV GRPHVWLF

SURGXFW �*'3� LV FDOFXODWHG E\ DVVXPLQJ WKDW *'3

LQFUHDVHV DW DQ H[RJHQRXVO\ VSHFLILHG JURZWK UDWH� ,W LV QRW

LQWHQGHG WR EH D IRUHFDVW RI DFWXDO *'3� EXW LV XVHG WR

GHPRQVWUDWH WKH LPSDFW RI SRSXODWLRQ JURZWK RQ *'3 SHU

FDSLWD JLYHQ FRQVWDQW HFRQRPLF JURZWK� �1RWH� *'3 LQ

WKH EDVH \HDU LV HQWHUHG GLUHFWO\ LQWR WKH PRGHO��

(TXDWLRQ�

*'3W  *'3W�� � �� � $QQXDO*'3*URZWKW� �
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ZKHUH�

*'3W  JURVV GRPHVWLF SURGXFW LQ

WLPH W

$QQXDO*'3*URZWKW  DQQXDO JURZWK LQ JURVV

GRPHVWLF SURGXFW LQ WLPH W�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� :RUOG %DQN¶V

:RUOG 'HYHORSPHQW

,QGLFDWRUV� ,QWHUQDWLRQDO

0RQHWDU\ )XQG¶V �,0)�

*RYHUQPHQW )LQDQFLDO

6WDWLVWLFV <HDUERRN

,QSXWV�

*URVV GRPHVWLF SURGXFW �*'3� DQG DQQXDO JURZWK LQ *'3

7KH IXWXUH DQQXDO JURZWK FDQ EH EDVHG RQ KLVWRULF JURZWK

SDWWHUQV LQ *'3 �XVXDOO\ RYHU D �� WR ���\HDU SHULRG�� RU RQ

WDUJHW JURZWK SDWWHUQV �H�J�� VSHFLILHG LQ QDWLRQDO ��\HDU SODQV

IRU HFRQRPLF JURZWK�� ,Q PRVW FDVHV� WKH DQQXDO JURZWK LQ

*'3 ZLOO EH VLPLODU IRU DOWHUQDWLYH SRSXODWLRQ SURMHFWLRQV�

����*URVV�'RPHVWLF�3URGXFW�SHU�&DSLWD

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH IXWXUH *'3 SHU FDSLWD LV

FDOFXODWHG E\ GLYLGLQJ WKH SURMHFWHG *'3 E\ WKH VL]H RI WKH

WRWDO SRSXODWLRQ� 7KLV LQGLFDWRU LV LQWHQGHG QRW WR EH D

IRUHFDVW RI DFWXDO HFRQRPLF SHUIRUPDQFH� EXW UDWKHU WR

GHPRQVWUDWH WKH LPSDFW RI SRSXODWLRQ JURZWK RQ SHUVRQDO

HFRQRPLF ZHOO�EHLQJ�

(TXDWLRQ�

*'33HU&DSLWDW  *'3W � 7RWDO3RSW �

ZKHUH�

*'33HU&DSLWDW  JURVV GRPHVWLF SURGXFW SHU

SHUVRQ LQ WLPH W

*'3W  JURVV GRPHVWLF SURGXFW LQ WLPH W

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W�

,QSXW�

*URVV GRPHVWLF SURGXFW �*'3�

7KLV LQSXW FRPHV IURP WKH *'3W LQGLFDWRU GHVFULEHG DERYH�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�
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�T��	&7%#6+10

,QWURGXFWLRQ

(GXFDWLRQ LV RQH RI WKH NH\V WR VXFFHVVIXO GHYHORSPHQW�

0RVW FRXQWULHV UHFRJQL]H WKH LPSRUWDQFH RI HGXFDWLRQ DQG

KDYH DGRSWHG D JRDO RI XQLYHUVDO SULPDU\ HGXFDWLRQ� 7KH

5$3,' PRGHO DGGUHVVHV WKLV LVVXH E\ ORRNLQJ DW WKH UHVRXUFHV

UHTXLUHG WR DFKLHYH QDWLRQDO HGXFDWLRQ JRDOV� 7KH LQSXWV WR

WKHVH SURMHFWLRQV DUH WKH HQUROOPHQW UDWH JRDOV �XVXDOO\ VHW

RXW LQ WKH QDWLRQDO GHYHORSPHQW SODQ�� WKH QXPEHU RI

WHDFKHUV DQG FODVVURRPV UHTXLUHG SHU VWXGHQW �XVXDOO\

EDVHG RQ FXUUHQW UDWLRV�� DQG WKH SXEOLF H[SHQGLWXUH SHU

VWXGHQW �XVXDOO\ EDVHG RQ FXUUHQW H[SHQGLWXUH UDWHV�� 5$3,'

XVHV WKHVH LQSXWV WR SURMHFW WKH QXPEHU RI SULPDU\ DQG

VHFRQGDU\ VFKRRO VWXGHQWV UHTXLUHG LQ RUGHU WR DFKLHYH WKH

HQUROOPHQW UDWH JRDOV� ,W DOVR SURMHFWV WKH QXPEHU RI

WHDFKHUV DQG FODVVURRPV DQG WKH H[SHQGLWXUHV UHTXLUHG�

7KHVH SURMHFWLRQV DUH GHVLJQHG WR VKRZ WKDW KXJH LQFUHDVHV

LQ HGXFDWLRQDO UHVRXUFHV DUH UHTXLUHG WR DFKLHYH QDWLRQDO

JRDOV ZKHQ SRSXODWLRQ JURZWK UDWHV DUH KLJK� 7KH JRDOV DUH

PXFK HDVLHU WR DFKLHYH ZKHQ SRSXODWLRQ JURZWK UDWHV DUH

VORZHU�

0HWKRGRORJ\

����&KLOGUHQ�RI�3ULPDU\�6FKRRO�$JH

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI FKLOGUHQ RI

SULPDU\ VFKRRO DJH LV FDOFXODWHG E\ VXPPLQJ DOO FKLOGUHQ

ZKR DUH RI WKH DJHV WR DWWHQG SULPDU\ VFKRRO�

(TXDWLRQ�

&KLOGUHQ3ULP$JHW  ¦
��

 

�RRO<UV3ULP6FK%3$

%3$D

WD�3RS �

ZKHUH�

&KLOGUHQ3ULP$JHW  FKLOGUHQ RI SULPDU\ VFKRRO DJH

LQ WLPH W

 SRSXODWLRQ DW EHJLQQLQJ

SULPDU\ DJH �%3$� WR

SRSXODWLRQ DW HQGLQJ DJH

¦
��

 

�LP6FKRRO3U<UV%3$

%3$D

W�D3RS
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%3$  DJH DW ZKLFK SULPDU\ VFKRRO

QRUPDOO\ EHJLQV

<UV3ULP6FKRRO  QRUPDO QXPEHU RI \HDUV RI

SULPDU\ VFKRRO�

3RWHQWLDO 6RXUFHV� 1DWLRQDO

GHYHORSPHQW SODQV�

VWDWLVWLFDO \HDUERRNV�

HGXFDWLRQDO \HDUERRNV�

81(6&2 <HDUERRN �8QLWHG

1DWLRQV (GXFDWLRQDO�

6FLHQWLILF� DQG &XOWXUDO

2UJDQL]DWLRQ�

,QSXWV�

%HJLQQLQJ SULPDU\ VFKRRO DJH DQG QXPEHU RI \HDUV RI SULPDU\ VFKRRO

,I QR GDWD H[LVW IRU WKH EHJLQQLQJ SULPDU\ VFKRRO DJH� XVLQJ �

RU � LV D UHDVRQDEOH DVVXPSWLRQ� 0RVW FRXQWULHV KDYH

FKLOGUHQ EHJLQ WKHLU SULPDU\ VFKRRO F\FOH DW WKHVH DJHV�

7KH PRGHO GRHV QRW DOORZ WKH EHJLQQLQJ DVVXPSWLRQ WR EH

PRGLILHG LQ WKH IXWXUH�

,I QR GDWD H[LVW IRU WKH QXPEHU RI \HDUV RI SULPDU\ VFKRRO�

XVLQJ � LV D UHDVRQDEOH DVVXPSWLRQ� 0DQ\ FRXQWULHV KDYH �

\HDUV RI VFKRROLQJ LQ WKHLU SULPDU\ VFKRRO F\FOH� 7KH PRGHO

GRHV QRW DOORZ WKH EHJLQQLQJ DVVXPSWLRQ WR EH PRGLILHG LQ

WKH IXWXUH�

3ULPDU\�VFKRRO�DJHG SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����3ULPDU\�6WXGHQWV

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI SULPDU\

VWXGHQWV LV SURMHFWHG E\ PXOWLSO\LQJ WKH QXPEHU RI FKLOGUHQ

RI SULPDU\ VFKRRO DJH E\ WKH SULPDU\ HQUROOPHQW UDWH�

(TXDWLRQ�

3ULP6WXGHQWVW  &KLOGUHQ3ULP$JHW � 3ULP(QU5DWHW �

ZKHUH�

3ULP6WXGHQWVW  QXPEHU RI SULPDU\ VWXGHQWV LQ

WLPH W

&KLOGUHQ3ULP$JHW  FKLOGUHQ RI SULPDU\ VFKRRO DJH

LQ WLPH W

3ULP(QU5DWHW  SULPDU\ HQUROOPHQW UDWH LQ

WLPH W�



FE

3RWHQWLDO 6RXUFHV�

QDWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQ

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN

3ULPDU\ HQUROOPHQW UDWH

7KH SULPDU\ HQUROOPHQW UDWH LV HTXLYDOHQW WR WKH JURVV HQUROOPHQW

UDWH� L�H�� WKH WRWDO QXPEHU RI SULPDU\ VWXGHQWV GLYLGHG E\ WKH

SRSXODWLRQ FRQVLGHUHG WR EH RI SULPDU\ VFKRRO DJH� 7KH

DVVXPSWLRQ UHJDUGLQJ WKH IXWXUH SULPDU\ HQUROOPHQW UDWH VKRXOG

UHPDLQ FRQVWDQW XQOHVV WKHUH LV D VWURQJ UDWLRQDOH IRU PRGLI\LQJ

LW�

&KLOGUHQ RI SULPDU\ VFKRRO DJH

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����3ULPDU\�7HDFKHUV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI SULPDU\

WHDFKHUV UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO QXPEHU

RI SULPDU\ VWXGHQWV E\ WKH UDWLR RI SULPDU\ VWXGHQWV WR

SULPDU\ WHDFKHUV�

(TXDWLRQ�

3ULP7HDFKHUVW  3ULP6WXGHQWVW �

6WXGHQWV3HU3ULP7HDFKHUW �

ZKHUH�

3ULP7HDFKHUVW  QXPEHU RI SULPDU\

WHDFKHUV LQ WLPH W

3ULP6WXGHQWVW  QXPEHU RI SULPDU\

VWXGHQWV LQ WLPH W

6WXGHQWV3HU3ULP7HDFKHUW  UDWLR RI SULPDU\ VWXGHQWV

WR SULPDU\ WHDFKHUV LQ

WLPH W�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQ

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN�

:RUOG %DQN¶V:RUOG

'HYHORSPHQW ,QGLFDWRUV

5DWLR RI SULPDU\ VWXGHQWV WR SULPDU\ VFKRROV

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU LW

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO QXPEHU RI SULPDU\

VWXGHQWV LQ D \HDU E\ WKH WRWDO QXPEHU RI SULPDU\ WHDFKHUV LQ

WKDW \HDU� 7KH DVVXPSWLRQ UHJDUGLQJ WKH IXWXUH UDWLR RI

SULPDU\ VWXGHQWV WR SULPDU\ WHDFKHUV VKRXOG UHPDLQ

FRQVWDQW XQOHVV WKHUH LV D VWURQJ UDWLRQDOH IRU PRGLI\LQJ LW�

,Q PDQ\ FDVHV� KRZHYHU� DV JRYHUQPHQWV DWWHPSW WR

LPSURYH WKHLU HGXFDWLRQDO V\VWHPV� WKH\ GHYHORS WDUJHW

VWXGHQW�WHDFKHU UDWLRV LQ WKHLU GHYHORSPHQW SODQV� ,Q WKHVH

FDVHV� LW LV XVHIXO WR LQFOXGH WKH WDUJHWV DV DVVXPSWLRQV WR



FF

GHPRQVWUDWH WKH GLIILFXOW\ LQ DFKLHYLQJ WKHP ZLWK FRQWLQXHG

KLJK UDWHV RI SRSXODWLRQ JURZWK�

����3ULPDU\�6FKRROV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI SULPDU\

VFKRROV UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO QXPEHU RI

SULPDU\ VWXGHQWV E\ WKH UDWLR RI SULPDU\ VWXGHQWV WR SULPDU\

VFKRROV�

(TXDWLRQ�

3ULP6FKRROVW  3ULP6WXGHQWVW � 6WXGHQWV3HU3ULP6FKRROW�

ZKHUH�

3ULP6FKRROVW  QXPEHU RI SULPDU\

VFKRROV LQ WLPH W

3ULP6WXGHQWVW  QXPEHU RI SULPDU\

VWXGHQWV LQ WLPH W

6WXGHQWV3HU3ULP6FKRROVW  UDWLR RI SULPDU\ VWXGHQWV

WR SULPDU\ VFKRROV LQ

WLPH W
,QSXWV DQG 6RXUFHV�

3ULPDU\ VWXGHQWV SHU SULPDU\ VFKRRO UDWLR

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQ

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO QXPEHU RI SULPDU\

VWXGHQWV LQ D \HDU E\ WKH WRWDO QXPEHU RI SULPDU\ VFKRROV LQ

WKDW \HDU� 7KH DVVXPSWLRQ UHJDUGLQJ WKH IXWXUH UDWLR RI

SULPDU\ VWXGHQWV WR SULPDU\ VFKRROV VKRXOG UHPDLQ FRQVWDQW

XQOHVV WKHUH LV D VWURQJ UDWLRQDOH IRU PRGLI\LQJ LW� ,Q PDQ\

FDVHV� KRZHYHU� DV JRYHUQPHQWV DWWHPSW WR LPSURYH WKHLU

HGXFDWLRQDO V\VWHPV� WKH\ GHYHORS WDUJHW VWXGHQW�VFKRRO

UDWLRV LQ WKHLU GHYHORSPHQW SODQV� ,Q WKHVH FDVHV� LW LV XVHIXO

WR LQFOXGH WKH WDUJHWV DV DVVXPSWLRQV WR GHPRQVWUDWH WKH

GLIILFXOW\ LQ DFKLHYLQJ WKHP ZLWK FRQWLQXHG KLJK UDWHV RI

SRSXODWLRQ JURZWK�

����3ULPDU\�([SHQGLWXUH�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH UHFXUUHQW SULPDU\

HGXFDWLRQ H[SHQGLWXUH LV SURMHFWHG E\ PXOWLSO\LQJ WKH WRWDO

QXPEHU RI SULPDU\ VWXGHQWV E\ WKH DYHUDJH UHFXUUHQW

H[SHQGLWXUH SHU SULPDU\ VWXGHQW� 7KLV LQGLFDWRU LV XVHIXO LQ

GHPRQVWUDWLQJ WKH OHYHOV RI ILQDQFLDO UHVRXUFHV WKDW ZLOO EH



FG

UHTXLUHG WR VXSSRUW WKH SULPDU\ HGXFDWLRQ V\VWHP LQ WKH

IXWXUH�

(TXDWLRQ�

3ULP([SW  3ULP6WXGHQWVW � ([S3HU3ULP6WXGHQWW �

ZKHUH�

3ULP([SW  UHFXUUHQW SULPDU\

UHGXFDWLRQ H[SHQGLWXUH LQ

WLPH W

3ULP6WXGHQWVW  QXPEHU RI SULPDU\

VWXGHQWV LQ WLPH W

([S3HU3ULP6WXGHQWW  DYHUDJH UHFXUUHQW SULPDU\

H[SHQGLWXUH SHU SULPDU\

VWXGHQW LQ WLPH W�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQDO

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN

,QSXWV DQG 6RXUFHV�

$YHUDJH UHFXUUHQW SULPDU\ H[SHQGLWXUH SHU VWXGHQW

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH DQQXDO UHFXUUHQW

H[SHQGLWXUH IRU SULPDU\ HGXFDWLRQ LQ D \HDU E\ WKH WRWDO

QXPEHU RI SULPDU\ VWXGHQWV LQ WKDW \HDU� 7KH IXWXUH UHFXUUHQW

H[SHQGLWXUH SHU SULPDU\ VWXGHQW VKRXOG UHPDLQ FRQVWDQW

XQOHVV WKHUH LV D UDWLRQDOH IRU PRGLI\LQJ LW� ,Q PDQ\ FDVHV�

KRZHYHU� DV JRYHUQPHQWV DWWHPSW WR LPSURYH WKHLU

HGXFDWLRQDO V\VWHPV� WKH\ ZDQW WR LQFUHDVH WKHLU UHFXUUHQW

H[SHQGLWXUH SHU VWXGHQW WR PHHW VSHFLILHG WDUJHWV� ,I

DYDLODEOH� WKHVH WDUJHWV FDQ EH XVHG WR GHPRQVWUDWH WKH

DGGLWLRQDO ILQDQFLDO EXUGHQ DVVRFLDWHG ZLWK FRQWLQXHG KLJK

UDWHV RI SRSXODWLRQ JURZWK�

����&KLOGUHQ�RI�6HFRQGDU\�6FKRRO�$JH

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI FKLOGUHQ RI

VHFRQGDU\ VFKRRO DJH LV FDOFXODWHG E\ VXPPLQJ DOO FKLOGUHQ

ZKR DUH RI WKH DJHV WR DWWHQG VHFRQGDU\ VFKRRO�

(TXDWLRQ�

&KLOGUHQ6HF$JHW  3RSD� W

D %6$

%6$ <UV6HF6FKRRO �

 

� �

¦ �

ZKHUH�



FH

&KLOGUHQ6HF$JHW  FKLOGUHQ RI VHFRQGDU\

VFKRRO DJH LQ WLPH W

 SRSXODWLRQ DW EHJLQQLQJ

VHFRQGDU\ DJH �%6$� WR

SRSXODWLRQ DW HQGLQJ DJH

�%6$�<UV6HF6FKRRO��� LQ

WLPH W

%6$  DJH DW ZKLFK VHFRQGDU\

VFKRRO QRUPDOO\ EHJLQV

<UV6HF6FKRRO  QRUPDO QXPEHU RI \HDUV RI

VHFRQGDU\ VFKRRO�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQDO

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN

,QSXWV DQG 6RXUFHV�

%HJLQQLQJ VHFRQGDU\ VFKRRO DJH

,I QR GDWD H[LVW IRU WKH EHJLQQLQJ VHFRQGDU\ VFKRRO DJH� �� RU

�� LV D UHDVRQDEOH DVVXPSWLRQ� 0RVW FRXQWULHV KDYH FKLOGUHQ

EHJLQ WKHLU VHFRQGDU\ VFKRRO F\FOH DW WKHVH DJHV� 7KH PRGHO

GRHV QRW DOORZ WKH EHJLQQLQJ DVVXPSWLRQ WR EH PRGLILHG LQ

WKH IXWXUH�

1XPEHU RI \HDUV RI VHFRQGDU\ VFKRRO

,I QR GDWD H[LVW IRU WKH QXPEHU RI \HDUV RI VHFRQGDU\ VFKRRO�

� LV D UHDVRQDEOH DVVXPSWLRQ� PRVW FRXQWULHV KDYH HLWKHU �

RU � \HDUV RI VHFRQGDU\ VFKRROLQJ� 7KH PRGHO GRHV QRW

DOORZ WKH EHJLQQLQJ DVVXPSWLRQ WR EH PRGLILHG LQ WKH IXWXUH�

3RSXODWLRQ SURMHFWLRQ IRU WKH FKLOGUHQ RI VHFRQGDU\ VFKRRO DJH

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����6HFRQGDU\�6WXGHQWV

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI VHFRQGDU\

VWXGHQWV LV SURMHFWHG E\ PXOWLSO\LQJ WKH QXPEHU RI FKLOGUHQ

RI VHFRQGDU\ VFKRRO DJH E\ WKH VHFRQGDU\ HQUROOPHQW UDWH�

(TXDWLRQ�

6HF6WXGHQWVW  &KLOGUHQ6HF$JHW � 6HF(QU5DWHW �

ZKHUH�

¦
��

 

�RO<UV6HF6FKR%6$

%6$D

WD�3RS
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6HF6WXGHQWVW  QXPEHU RI VHFRQGDU\

VWXGHQWV LQ WLPH W

&KLOGUHQ6HF$JHW  FKLOGUHQ RI VHFRQGDU\ VFKRRO

DJH LQ WLPH W

6HF(QU5DWHW  VHFRQGDU\ HQUROOPHQW UDWH LQ

WLPH W�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQDO

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN

,QSXWV DQG 6RXUFHV�

6HFRQGDU\ HQUROOPHQW UDWH

7KH VHFRQGDU\ HQUROOPHQW UDWH LV HTXLYDOHQW WR WKH JURVV

VHFRQGDU\ HQUROOPHQW UDWH� L�H�� WKH WRWDO QXPEHU RI VHFRQGDU\

VWXGHQWV GLYLGHG E\ WKH SRSXODWLRQ FRQVLGHUHG WR EH RI

VHFRQGDU\ VFKRRO DJH� 7KH DVVXPSWLRQ UHJDUGLQJ WKH IXWXUH

VHFRQGDU\ HQUROOPHQW UDWH VKRXOG UHPDLQ FRQVWDQW XQOHVV WKHUH

LV D VWURQJ UDWLRQDOH IRU PRGLI\LQJ LW�

&KLOGUHQ RI VHFRQGDU\ VFKRRO DJH

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����6HFRQGDU\�7HDFKHUV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI VHFRQGDU\

WHDFKHUV UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO QXPEHU

RI VHFRQGDU\ VWXGHQWV E\ WKH UDWLR RI VHFRQGDU\ VWXGHQWV WR

VHFRQGDU\ WHDFKHUV�

(TXDWLRQ�

6HF7HDFKHUVW  6HF6WXGHQWVW �

6WXGHQWV3HU6HF7HDFKHUW �

ZKHUH�

6HF7HDFKHUVW  QXPEHU RI VHFRQGDU\

WHDFKHUV LQ WLPH W

6HF6WXGHQWVW  QXPEHU RI VHFRQGDU\

VWXGHQWV LQ WLPH W

6WXGHQWV3HU6HF7HDFKHUW  UDWLR RI VHFRQGDU\

VWXGHQWV WR VHFRQGDU\

WHDFKHUV LQ WLPH W�



FJ

,QSXWV DQG 6RXUFHV�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQDO

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN�

:RUOG %DQN¶V:RUOG

'HYHORSPHQW ,QGLFDWRUV

6HFRQGDU\ VWXGHQWV SHU VHFRQGDU\ WHDFKHU UDWLR

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO QXPEHU RI VHFRQGDU\

VWXGHQWV LQ D \HDU E\ WKH WRWDO QXPEHU RI VHFRQGDU\ WHDFKHUV

LQ WKDW \HDU� 7KH DVVXPSWLRQ UHJDUGLQJ IXWXUH UDWLRV RI

VHFRQGDU\ VWXGHQWV WR VHFRQGDU\ WHDFKHUV VKRXOG UHPDLQ

FRQVWDQW XQOHVV WKHUH LV D VWURQJ UDWLRQDOH IRU PRGLI\LQJ LW� ,Q

PDQ\ FDVHV� KRZHYHU� DV JRYHUQPHQWV DWWHPSW WR LPSURYH

WKHLU VHFRQGDU\ HGXFDWLRQDO V\VWHPV� WKH\ GHYHORS WDUJHW

VWXGHQW�WHDFKHU UDWLRV LQ WKHLU GHYHORSPHQW SODQV� ,Q WKHVH

FDVHV� LW LV XVHIXO WR LQFOXGH WKH WDUJHWV DV DVVXPSWLRQV WR

GHPRQVWUDWH WKH GLIILFXOW\ LQ DFKLHYLQJ WKHP ZLWK FRQWLQXHG

KLJK UDWHV RI SRSXODWLRQ JURZWK�

����6HFRQGDU\�6FKRROV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI VHFRQGDU\

VFKRROV UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO QXPEHU RI

VHFRQGDU\ VWXGHQWV E\ WKH UDWLR RI VHFRQGDU\ VWXGHQWV WR

VHFRQGDU\ VFKRROV�

(TXDWLRQ�

6HF6FKRROVW  6HF6WXGHQWVW � 6WXGHQWV3HU6HF6FKRRO�

ZKHUH�

6HF6FKRROVW  QXPEHU RI VHFRQGDU\

VFKRROV LQ WLPH W

6HF6WXGHQWVW  QXPEHU RI VHFRQGDU\

VWXGHQWV LQ WLPH W

6WXGHQWV3HU6HF6FKRROVW  UDWLR RI VHFRQGDU\

VWXGHQWV WR VHFRQGDU\

VFKRROV LQ WLPH W�



FK

,QSXWV DQG 6RXUFHV�

6HFRQGDU\ VWXGHQWV SHU VHFRQGDU\ VFKRRO UDWLR

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQDO

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU FDQ

EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO QXPEHU RI VHFRQGDU\

VWXGHQWV LQ D \HDU E\ WKH WRWDO QXPEHU RI VHFRQGDU\ VFKRROV LQ

WKDW \HDU� 7KH DVVXPSWLRQV UHJDUGLQJ IXWXUH UDWLRV RI VHFRQGDU\

VWXGHQWV WR VHFRQGDU\ VFKRROV VKRXOG UHPDLQ FRQVWDQW XQOHVV

WKHUH LV D VWURQJ UDWLRQDOH IRU PRGLI\LQJ LW� ,Q PDQ\ FDVHV�

KRZHYHU� DV JRYHUQPHQWV DWWHPSW WR LPSURYH WKHLU VHFRQGDU\

HGXFDWLRQDO V\VWHPV� WKH\ GHYHORS WDUJHW VWXGHQW�VFKRRO UDWLRV

LQ WKHLU GHYHORSPHQW SODQV� ,Q WKHVH FDVHV� LW LV XVHIXO WR LQFOXGH

WKH WDUJHWV DV DVVXPSWLRQV WR GHPRQVWUDWH WKH GLIILFXOW\ LQ

DFKLHYLQJ WKHP ZLWK FRQWLQXHG KLJK UDWHV RI SRSXODWLRQ

JURZWK�

�����6HFRQGDU\�(GXFDWLRQ�([SHQGLWXUH�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH UHFXUUHQW VHFRQGDU\

HGXFDWLRQ H[SHQGLWXUH LV SURMHFWHG E\ PXOWLSO\LQJ WKH WRWDO

QXPEHU RI VHFRQGDU\ VWXGHQWV E\ WKH DYHUDJH UHFXUUHQW

H[SHQGLWXUH SHU VHFRQGDU\ VWXGHQW� 7KLV LQGLFDWRU LV XVHIXO LQ

GHPRQVWUDWLQJ WKH OHYHOV RI ILQDQFLDO UHVRXUFHV WKDW ZLOO EH

UHTXLUHG WR VXSSRUW WKH VHFRQGDU\ HGXFDWLRQ V\VWHP LQ WKH

IXWXUH�

(TXDWLRQ�

6HF([SW  6HF6WXGHQWVW � ([S3HU6HF6WXGHQWW �

ZKHUH�

6HF([SW  UHFXUUHQW VHFRQGDU\

HGXFDWLRQ H[SHQGLWXUH LQ

WLPH W

6HF6WXGHQWVW  QXPEHU RI VHFRQGDU\

VWXGHQWV LQ WLPH W

([S3HU6HF6WXGHQWW  DYHUDJH UHFXUUHQW

VHFRQGDU\ H[SHQGLWXUH SHU

VHFRQGDU\ VWXGHQW LQ WLPH W�



FL

,QSXWV DQG 6RXUFHV�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� HGXFDWLRQDO

V\VWHP \HDUERRNV�

81(6&2 <HDUERRN

$YHUDJH UHFXUUHQW VHFRQGDU\ H[SHQGLWXUH SHU VWXGHQW

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU FDQ

EH HVWLPDWHG E\ GLYLGLQJ WKH DQQXDO UHFXUUHQW H[SHQGLWXUH IRU

VHFRQGDU\ HGXFDWLRQ LQ D \HDU E\ WKH WRWDO QXPEHU RI

VHFRQGDU\ VWXGHQWV LQ WKDW \HDU� 7KH IXWXUH UHFXUUHQW

H[SHQGLWXUH SHU VHFRQGDU\ VWXGHQW VKRXOG UHPDLQ FRQVWDQW

XQOHVV WKHUH LV D UDWLRQDOH IRU PRGLI\LQJ LW� ,Q PDQ\ FDVHV�

KRZHYHU� DV JRYHUQPHQWV DWWHPSW WR LPSURYH WKHLU VHFRQGDU\

HGXFDWLRQDO V\VWHPV� WKH\ ZDQW WR LQFUHDVH WKHLU UHFXUUHQW

H[SHQGLWXUH SHU VWXGHQW WR PHHW VSHFLILHG WDUJHWV� ,I DYDLODEOH�

WKHVH WDUJHWV FDQ EH XVHG WR GHPRQVWUDWH WKH DGGLWLRQDO

ILQDQFLDO EXUGHQ DVVRFLDWHG ZLWK FRQWLQXHG KLJK UDWHV RI

SRSXODWLRQ JURZWK�

�T���'#.6*

,QWURGXFWLRQ

7KHUH DUH D QXPEHU RI ZD\V WKDW SRSXODWLRQ JURZWK DIIHFWV

WKH KHDOWK VWDWXV RI WKH SRSXODWLRQ� 3UREDEO\ WKH PRVW

LPSRUWDQW UHODWLRQVKLS LV EHWZHHQ KLJK IHUWLOLW\ DQG LQIDQW�

FKLOG� DQG PDWHUQDO PRUWDOLW\� +LJK IHUWLOLW\ LV XVXDOO\

DVVRFLDWHG ZLWK VKRUW ELUWK LQWHUYDOV� HDUO\ DJH DW ILUVW ELUWK�

DQG PDQ\ KLJKHU�RUGHU ELUWKV� $Q H[FHOOHQW UHYLHZ RI WKHVH

UHODWLRQVKLSV LV FRQWDLQHG LQ )DPLO\ 3ODQQLQJ 6DYHV /LYHV

�6KDQH� ������ 7KH PDMRU FRQFOXVLRQV RI WKLV UHYLHZ DUH�

x &ORVHO\ VSDFHG ELUWKV UHVXOW LQ KLJKHU LQIDQW DQG FKLOG

PRUWDOLW\�

x 6SDFLQJ ELUWKV FDQ SUHYHQW DQ DYHUDJH RI RQH LQ IRXU

LQIDQW GHDWKV�

x &KLOGUHQ ERUQ WR \RXQJ PRWKHUV DUH PRUH OLNHO\ WR GLH�

x )DPLO\ SODQQLQJ FDQ SUHYHQW DW OHDVW �� SHUFHQW RI DOO

PDWHUQDO GHDWKV�

x )DPLO\ SODQQLQJ SUHYHQWV PDWHUQDO GHDWKV IURP XQVDIH

DERUWLRQV�

7KHVH UHODWLRQVKLSV DUH WKH PRVW LPSRUWDQW KHDOWK�UHODWHG

LVVXHV UHJDUGLQJ SRSXODWLRQ JURZWK� 7KH\ DUH HDVLO\

LOOXVWUDWHG ZLWK GDWD DQG FKDUWV IURP )DPLO\ 3ODQQLQJ 6DYHV

/LYHV DQG QDWLRQDO VXUYH\V VXFK DV WKH 'HPRJUDSKLF DQG

+HDOWK 6XUYH\ �'+6�� 0RVW 5$3,' SUHVHQWDWLRQV VKRXOG

FRQWDLQ VOLGHV RQ WKLV WRSLF� +RZHYHU� VLQFH D FRPSXWHU



FM

PRGHO LV QRW UHTXLUHG WR LOOXVWUDWH WKHVH SRLQWV� WKH\ GR QRW

IRUP D SDUW RI WKH 5$3,' PRGXOH LQ 6SHFWUXP� ,QVWHDG WKH

PRGHO IRFXVHV RQ SURMHFWLQJ WKH LQFUHDVHG UHVRXUFHV

UHTXLUHG WR PDLQWDLQ RU LPSURYH KHDOWK FDUH� 7KH PRGHO

SURMHFWV WKH QXPEHU RI GRFWRUV� QXUVHV� KHDOWK FHQWHUV�

KRVSLWDOV� DQG KRVSLWDO EHGV UHTXLUHG WR PDLQWDLQ FXUUHQW SHU

FDSLWD UDWLRV RU WR DFKLHYH IXWXUH JRDOV� ,W DOVR SURMHFWV WKH

SXEOLF H[SHQGLWXUH UHTXLUHG WR PDLQWDLQ RU LPSURYH KHDOWK

VHUYLFHV� 7KHVH LQGLFDWRUV VKRZ WKH LQFUHDVHG EXUGHQ

UHTXLUHG LQ DOO VRFLDO VHFWRUV WR NHHS XS ZLWK D UDSLGO\

H[SDQGLQJ SRSXODWLRQ�

0HWKRGRORJ\

����'RFWRUV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI GRFWRUV

UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ E\ WKH

QXPEHU RI SHRSOH SHU GRFWRU� 7KLV LQGLFDWRU LV XVHIXO LQ

GHPRQVWUDWLQJ KRZ WKH KHDOWK VHFWRU ZLOO KDYH WR H[SDQG LQ

WKH IXWXUH WR PDLQWDLQ FXUUHQW OHYHOV RI KHDOWK VHUYLFHV� ERWK

LQ VXSSRUWLQJ WKH FXUUHQW QXPEHU RI GRFWRUV DQG LQ SURYLGLQJ

WUDLQLQJ IRU QHZ GRFWRUV� 6LQFH GRFWRUV DUH QRW WKH PRVW

FRPPRQ SULPDU\ KHDOWK FDUH SURYLGHUV LQ PDQ\ GHYHORSLQJ

FRXQWULHV� WKH QXPEHU RI GRFWRUV UHTXLUHG PLJKW QRW EH DQ

DFFXUDWH LQGLFDWRU RI IXWXUH KHDOWK VHUYLFH UHTXLUHPHQWV� ,Q

PDQ\ FDVHV� WKH QXPEHU RI GRFWRUV WRJHWKHU ZLWK WKH

QXPEHU RI QXUVHV UHTXLUHG JLYHV D PRUH FRPSUHKHQVLYH

LQGLFDWLRQ RI IXWXUH KHDOWK VHUYLFH UHTXLUHPHQWV�

(TXDWLRQ�

'RFWRUVW  7RWDO3RSW � 3RS3HU'RFWRUW �

ZKHUH�

'RFWRUVW  QXPEHU RI GRFWRUV LQ WLPH W

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W

3RS3HU'RFWRUW  QXPEHU RI SHUVRQV SHU

GRFWRU LQ WLPH W�



GN

,QSXWV DQG 6RXUFHV�

3RSXODWLRQ SHU GRFWRU

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� KHDOWK V\VWHP

\HDUERRNV� :RUOG %DQN¶V

:RUOG 'HYHORSPHQW

,QGLFDWRUV

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU FDQ

EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ LQ D \HDU E\ WKH

WRWDO QXPEHU RI GRFWRUV LQ WKDW \HDU� 7KH DVVXPSWLRQ UHJDUGLQJ

IXWXUH SRSXODWLRQ SHU GRFWRU FDQ UHPDLQ FRQVWDQW LQ WKH IXWXUH

�UHIOHFWLQJ D FRQWLQXDWLRQ RI WKH FXUUHQW VHUYLFH OHYHO RI WKH

KHDOWK V\VWHP�� RU FDQ EH FKDQJHG WR UHIOHFW WDUJHW UDWLRV LQ WKH

FRXQWU\·V GHYHORSPHQW SODQV� 6HWWLQJ WKH IXWXUH DVVXPSWLRQV WR

UHIOHFW WDUJHW UDWLRV FDQ EH XVHIXO LQ GHPRQVWUDWLQJ WKH GLIILFXOW\

LQ DFKLHYLQJ WKH JRDOV ZLWK FRQWLQXHG KLJK UDWHV RI SRSXODWLRQ

JURZWK�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����1XUVHV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI QXUVHV

UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ E\ WKH

QXPEHU RI SHRSOH SHU QXUVH� 7KLV LQGLFDWRU LV XVHIXO LQ

GHPRQVWUDWLQJ KRZ WKH KHDOWK VHFWRU ZLOO KDYH WR H[SDQG LQ

WKH IXWXUH WR PDLQWDLQ FXUUHQW OHYHOV RI KHDOWK VHUYLFHV� ERWK

LQ VXSSRUWLQJ WKH FXUUHQW QXPEHU RI QXUVHV DQG LQ SURYLGLQJ

WUDLQLQJ IRU QHZ QXUVHV�

(TXDWLRQ�

1XUVHVW  7RWDO3RSW � 3RS3HU1XUVHW �

ZKHUH�

1XUVHVW  QXPEHU RI QXUVHV LQ WLPH W

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W

3RS3HU1XUVHW  QXPEHU RI SHUVRQV SHU QXUVH LQ

WLPH W�



GE

,QSXWV DQG 6RXUFHV�

3RSXODWLRQ SHU QXUVH

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� KHDOWK V\VWHP

\HDUERRNV� :RUOG %DQN¶V

:RUOG 'HYHORSPHQW

,QGLFDWRUV

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU FDQ

EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ LQ D \HDU E\ WKH

WRWDO QXPEHU RI QXUVHV LQ WKDW \HDU� 7KH DVVXPSWLRQ UHJDUGLQJ

WKH IXWXUH SRSXODWLRQ SHU QXUVH FDQ UHPDLQ FRQVWDQW LQ WKH

IXWXUH �UHIOHFWLQJ D FRQWLQXDWLRQ RI WKH FXUUHQW VHUYLFH OHYHO RI

WKH KHDOWK V\VWHP�� RU FDQ EH FKDQJHG WR UHIOHFW WDUJHW UDWLRV LQ

WKH FRXQWU\·V GHYHORSPHQW SODQV� 6HWWLQJ WKH IXWXUH

DVVXPSWLRQV WR UHIOHFW WDUJHW UDWLRV FDQ EH XVHIXO LQ

GHPRQVWUDWLQJ WKH GLIILFXOW\ LQ DFKLHYLQJ WKH JRDOV ZLWK

FRQWLQXHG KLJK UDWHV RI SRSXODWLRQ JURZWK�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����+HDOWK�&HQWHUV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI KHDOWK

FHQWHUV UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO

SRSXODWLRQ E\ WKH QXPEHU RI SHRSOH SHU KHDOWK FHQWHU� 7KLV

LQGLFDWRU LV XVHIXO LQ GHPRQVWUDWLQJ KRZ WKH KHDOWK VHFWRU·V

LQIUDVWUXFWXUH ZLOO KDYH WR H[SDQG LQ WKH IXWXUH�

(TXDWLRQ�

+HDOWK&HQWHUVW  7RWDO3RSW � 3RS3HU+HDOWK&HQWHUW �

ZKHUH�

+HDOWK&HQWHUVW  QXPEHU RI KHDOWK FHQWHUV

LQ WLPH W

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W

3RS3HU+HDOWK&HQWHUW  QXPEHU RI SHUVRQV SHU

KHDOWK FHQWHU LQ WLPH W�



GF

,QSXWV DQG 6RXUFHV�

3RSXODWLRQ SHU KHDOWK FHQWHU

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� KHDOWK V\VWHP

\HDUERRNV

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ LQ D \HDU

E\ WKH WRWDO QXPEHU RI KHDOWK FHQWHUV� 7KH DVVXPSWLRQ

UHJDUGLQJ WKH SRSXODWLRQ SHU KHDOWK FHQWHU FDQ UHPDLQ

FRQVWDQW LQ WKH IXWXUH� RU FDQ EH FKDQJHG WR UHIOHFW WDUJHW

UDWLRV LQ WKH FRXQWU\·V GHYHORSPHQW SODQV� 6HWWLQJ WKH IXWXUH

DVVXPSWLRQV WR UHIOHFW WDUJHW UDWLRV FDQ EH XVHIXO LQ

GHPRQVWUDWLQJ WKH GLIILFXOW\ LQ DFKLHYLQJ WKH JRDOV ZLWK

FRQWLQXHG KLJK UDWHV RI SRSXODWLRQ JURZWK�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����+RVSLWDOV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI KRVSLWDOV

UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ E\ WKH

QXPEHU RI SHRSOH SHU KRVSLWDO� 7KLV LQGLFDWRU LV XVHIXO LQ

GHPRQVWUDWLQJ KRZ WKH KHDOWK VHFWRU·V LQIUDVWUXFWXUH ZLOO

KDYH WR H[SDQG LQ WKH IXWXUH� 6LQFH KRVSLWDOV DUH XVXDOO\

UHVWULFWHG WR XUEDQ DUHDV� KRZHYHU� WKH QXPEHU RI KRVSLWDOV

UHTXLUHG PLJKW QRW EH DQ DFFXUDWH LQGLFDWRU RI KHDOWK

LQIUDVWUXFWXUH UHTXLUHPHQWV� 2IWHQ� WKH QXPEHU RI KRVSLWDOV

WRJHWKHU ZLWK WKH QXPEHU RI KHDOWK FHQWHUV UHTXLUHG JLYHV D

PRUH FRPSUHKHQVLYH LQGLFDWLRQ RI IXWXUH KHDOWK

LQIUDVWUXFWXUH UHTXLUHPHQWV�

(TXDWLRQ�

+RVSLWDOVW  7RWDO3RSW � 3RS3HU+RVSLWDOW �

ZKHUH�

+RVSLWDOVW  QXPEHU RI KRVSLWDOV LQ WLPH W

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W

3RS3HU+RVSLWDOW  QXPEHU RI SHUVRQV SHU KRVSLWDO

LQ WLPH W�



GG

,QSXWV DQG 6RXUFHV�

3RSXODWLRQ SHU KRVSLWDO

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� KHDOWK V\VWHP

\HDUERRNV

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ LQ D \HDU

E\ WKH WRWDO QXPEHU RI KRVSLWDOV� 7KH IXWXUH SRSXODWLRQ SHU

KRVSLWDO DVVXPSWLRQ FDQ UHPDLQ FRQVWDQW LQ WKH IXWXUH� RU FDQ

EH FKDQJHG WR UHIOHFW WDUJHW UDWLRV LQ WKH FRXQWU\·V

GHYHORSPHQW SODQV� 6HWWLQJ WKH IXWXUH DVVXPSWLRQV WR UHIOHFW

WDUJHW UDWLRV FDQ EH XVHIXO LQ GHPRQVWUDWLQJ WKH GLIILFXOW\ LQ

DFKLHYLQJ WKH JRDOV ZLWK FRQWLQXHG KLJK UDWHV RI SRSXODWLRQ

JURZWK�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����+RVSLWDO�%HGV�5HTXLUHG

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI KRVSLWDO EHGV

UHTXLUHG LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ E\ WKH

QXPEHU RI SHRSOH SHU KRVSLWDO EHG� 7KLV LQGLFDWRU LV XVHIXO LQ

GHPRQVWUDWLQJ KRZ WKH KHDOWK VHFWRU·V LQIUDVWUXFWXUH ZLOO

KDYH WR H[SDQG LQ WKH IXWXUH�

(TXDWLRQ�

+RVSLWDO%HGVW  7RWDO3RSW � 3RS3HU+RVSLWDO%HGW �

ZKHUH�

+RVSLWDOEHGVW  QXPEHU RI KRVSLWDO EHGV LQ

WLPH W

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W

3RS3HU+RVSLWDO%HGW  QXPEHU RI SHUVRQV SHU

KRVSLWDO EHG LQ WLPH W�



GH

,QSXWV DQG 6RXUFHV�

3RSXODWLRQ SHU KRVSLWDO EHG

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� KHDOWK V\VWHP

\HDUERRNV� :RUOG %DQN¶V

:RUOG 'HYHORSPHQW

,QGLFDWRUV

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO SRSXODWLRQ LQ D \HDU

E\ WKH WRWDO QXPEHU RI KRVSLWDO EHGV� 7KH DVVXPSWLRQ

UHJDUGLQJ WKH SRSXODWLRQ SHU KRVSLWDO EHG FDQ UHPDLQ

FRQVWDQW LQ WKH IXWXUH� RU FDQ EH FKDQJHG WR UHIOHFW WDUJHW

UDWLRV LQ WKH FRXQWU\·V GHYHORSPHQW SODQV� 6HWWLQJ WKH IXWXUH

DVVXPSWLRQV WR UHIOHFW WDUJHW UDWLRV FDQ EH XVHIXO LQ

GHPRQVWUDWLQJ WKH GLIILFXOW\ LQ DFKLHYLQJ WKH JRDOV ZLWK

FRQWLQXHG KLJK UDWHV RI SRSXODWLRQ JURZWK�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����$QQXDO�5HFXUUHQW�+HDOWK�([SHQGLWXUH

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH DQQXDO UHFXUUHQW KHDOWK

H[SHQGLWXUH LV SURMHFWHG E\ PXOWLSO\LQJ WKH WRWDO SRSXODWLRQ

E\ WKH DYHUDJH UHFXUUHQW KHDOWK H[SHQGLWXUH SHU SHUVRQ�

7KLV LQGLFDWRU LV XVHIXO LQ GHPRQVWUDWLQJ WKH ILQDQFLDO

UHVRXUFHV UHTXLUHG WR VXSSRUW WKH KHDOWK V\VWHP LQ WKH IXWXUH�

(TXDWLRQ�

+HDOWK([SW  7RWDO3RSW � +HDOWK([S3HU3HUVRQW �

ZKHUH�

+HDOWK([SW  DQQXDO UHFXUUHQW KHDOWK

H[SHQGLWXUH LQ WLPH W

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W

+HDOWK([S3HU3HUVRQW  UHFXUUHQW KHDOWK

H[SHQGLWXUH SHU SHUVRQ LQ

WLPH W�



GI

,QSXWV DQG 6RXUFHV�

$YHUDJH UHFXUUHQW KHDOWK H[SHQGLWXUH SHU SHUVRQ

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� KHDOWK V\VWHP

\HDUERRNV� :RUOG %DQN¶V

:RUOG 'HYHORSPHQW

,QGLFDWRUV

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH DQQXDO UHFXUUHQW KHDOWK

H[SHQGLWXUH LQ D \HDU E\ WKH WRWDO SRSXODWLRQ LQ WKDW \HDU�

7KH IXWXUH UHFXUUHQW KHDOWK H[SHQGLWXUH SHU SHUVRQ FDQ

UHPDLQ FRQVWDQW� RU FDQ EH FKDQJHG WR UHIOHFW QDWLRQDO JRDOV

IRU LPSURYLQJ WKH KHDOWK FDUH V\VWHP� $V JRYHUQPHQWV

DWWHPSW WR LPSURYH WKHLU KHDOWK V\VWHPV� WKH\ PD\ ZDQW WR

LQFUHDVH WKHLU UHFXUUHQW KHDOWK H[SHQGLWXUH SHU SHUVRQ� 8VLQJ

WKHVH WDUJHWV FDQ EH KHOSIXO LQ GHPRQVWUDWLQJ WKH ILQDQFLDO

EXUGHQ DVVRFLDWHG ZLWK KLJK UDWHV RI SRSXODWLRQ JURZWK�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����3RSXODWLRQ�DW�+LJK�+HDOWK�5LVN

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH SRSXODWLRQ DW KLJK

KHDOWK ULVN LV DVVXPHG WR EH WKH WRWDO LQIDQW DQG FKLOG

SRSXODWLRQ �DOO SHUVRQV XQGHU WKH DJH RI ��� SOXV DOO IHPDOHV

RI FKLOGEHDULQJ DJH �EHWZHHQ �� DQG ���� 7KHVH JURXSV DUH

FRQVLGHUHG WR EH KLJKO\ H[SRVHG WR FHUWDLQ W\SLFDO ULVNV

DVVRFLDWHG ZLWK WKHLU DJH DQG VH[� )RU H[DPSOH� FKLOGUHQ

XQGHU � DUH PRUH VXVFHSWLEOH WR GLVHDVH EHFDXVH RI WKHLU

XQGHUGHYHORSHG LPPXQH V\VWHPV DQG SRRU QXWULWLRQDO

VWDWXV� :RPHQ RI UHSURGXFWLYH DJH DUH DW ULVN EHFDXVH RI

FRPSOLFDWLRQV DVVRFLDWHG ZLWK PXOWLSOH DQG FORVHO\ VSDFHG

SUHJQDQFLHV� IUHTXHQWO\ VHHQ LQ FRXQWULHV ZLWK KLJK IHUWLOLW\�

(TXDWLRQ�

+HDOWK5LVN3RSW  )HPDOH3RS������W � 3RS����W �

ZKHUH�

+HDOWK5LVN3RSW  SRSXODWLRQ FRQVLGHUHG WR EH DW

KLJK ULVN LQ WLPH W

)HPDOH3RS������W  IHPDOH SRSXODWLRQ RI

UHSURGXFWLYHDJH ������� LQ

WLPH W

3RS����W  SRSXODWLRQ XQGHU WKH DJH RI �

LQ WLPH W�



GJ

,QSXWV DQG 6RXUFHV�

3RSXODWLRQ SURMHFWLRQ IRU WKH IHPDOH SRSXODWLRQ DJHG ����� DQG WKH SRSXODWLRQ

XQGHU WKH DJH RI �

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

�T���4$#0+<#6+10

,QWURGXFWLRQ

$V D FRXQWU\ GHYHORSV� LW JHQHUDOO\ PDNHV D WUDQVLWLRQ IURP

EHLQJ ODUJHO\ UXUDO WR KDYLQJ D VLJQLILFDQW SURSRUWLRQ RI LWV

SRSXODWLRQ OLYLQJ LQ XUEDQ DUHDV� 8UEDQL]DWLRQ FDQ EH

SDUWLFXODUO\ UDSLG LQ FRXQWULHV WKDW FRPELQH D KLJK UDWH RI

QDWXUDO SRSXODWLRQ JURZWK ZLWK KLJK UDWHV RI UXUDO�WR�XUEDQ

PLJUDWLRQ� 8UEDQL]DWLRQ GRHV RIIHU VRPH EHQHILWV� )RU

H[DPSOH� LW FUHDWHV WKH FULWLFDO PDVV UHTXLUHG IRU DLUSRUWV�

VHDSRUWV� XQLYHUVLWLHV� DQG ODUJH IDFWRULHV� ,I XUEDQL]DWLRQ

WDNHV SODFH YHU\ UDSLGO\� KRZHYHU� PDQ\ FLW\ GZHOOHUV PD\

QRW KDYH DFFHVV WR VXFK EDVLF QHHGV DV FOHDQ ZDWHU�

VDQLWDWLRQ� DQG DGHTXDWH KRXVLQJ� 8UEDQL]DWLRQ UDWHV�

ZHDOWK� DQG GHYHORSPHQW SROLFLHV DOO LQWHUDFW LQ FRPSOH[

ZD\V WR GHWHUPLQH WKH OLYLQJ FRQGLWLRQV RI SHRSOH LQ XUEDQ

DUHDV� +RZHYHU� H[SHULHQFH KDV VKRZQ WKDW UDSLG JURZWK RI

XUEDQ SRSXODWLRQV LQ GHYHORSLQJ FRXQWULHV KDV JHQHUDOO\ OHG

WR VLJQLILFDQW SRUWLRQV RI XUEDQ GZHOOHUV OLYLQJ LQ VXEVWDQGDUG

FRQGLWLRQV� 7KH 5$3,' PRGHO SURMHFWV WKH VL]H RI WKH WRWDO

XUEDQ SRSXODWLRQ DQG WKH ODUJHVW FLWLHV XQGHU YDULRXV

FRQGLWLRQV LQ RUGHU WR LOOXVWUDWH WKH SDFH DQG PDJQLWXGH RI

WKH XUEDQ JURZWK SUREOHP�

0HWKRGRORJ\

����7RWDO�8UEDQ�3RSXODWLRQ

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH WRWDO XUEDQ SRSXODWLRQ LV

FDOFXODWHG GLUHFWO\ WKURXJK WKH 'HP3URM PRGXOH� ,I QR XUEDQ

SURMHFWLRQV ZHUH PDGH XVLQJ 'HP3URM� WKH 5$3,' GLVSOD\

RSWLRQV IRU WKH XUEDQL]DWLRQ VHFWRU ZLOO QRW DSSHDU�

7KH DSSURDFK XVHG LQ 'HP3URM ILUVW SURMHFWV WKH QDWLRQDO

SRSXODWLRQ DQG WKHQ GLVWULEXWHV LW DFFRUGLQJ WR UHJLRQ �L�H��

XUEDQ RU UXUDO�� ,W GRHV QRW PDNH D VHSDUDWH SURMHFWLRQ IRU

HDFK UHJLRQ� 7KH EHQHILW RI WKLV DSSURDFK LV WKDW VHSDUDWH

HVWLPDWHV RI WKH WRWDO IHUWLOLW\ UDWH �7)5�� OLIH H[SHFWDQF\ DQG

PRGHO OLIH WDEOHV DUH QRW UHTXLUHG� 7KH GLVDGYDQWDJH LV D

ODFN RI IOH[LELOLW\ LQ IXOO\ VSHFLI\LQJ WKH GLIIHUHQFHV EHWZHHQ



GK

WKH UHJLRQV� ,I WKLV IOH[LELOLW\ LV LPSRUWDQW� WKHQ 'HP3URM VKRXOG

EH XVHG WR SURMHFW XUEDQ DQG UXUDO UHJLRQV VHSDUDWHO\�

7KHUH DUH WZR PHWKRGV IRU GHYHORSLQJ WKH XUEDQ DQG UXUDO

SURMHFWLRQV� ,Q WKH ILUVW� WKH DQDO\VW SURYLGHV DQ DVVXPSWLRQ

DERXW WKH SHUFHQWDJH RI WKH WRWDO SRSXODWLRQ WKDW LV XUEDQ

IRU HDFK \HDU RI WKH SURMHFWLRQ� 7KHQ UXUDO SRSXODWLRQ LV

VLPSO\ WKH GLIIHUHQFH EHWZHHQ WKH WRWDO DQG XUEDQ

SRSXODWLRQV�

7KH VHFRQG DSSURDFK UHOLHV RQ D PHWKRG GHYHORSHG DQG

XVHG E\ WKH 3RSXODWLRQ 'LYLVLRQ RI WKH 8QLWHG 1DWLRQV� 7KLV

PHWKRG DVVXPHV WKDW WKH SHUFHQWDJH RI WKH HQWLUH

SRSXODWLRQ WKDW LV XUEDQ IROORZV DQ 6�VKDSHG FXUYH�

7KHUHIRUH� WKH UDWH RI XUEDQL]DWLRQ ZLOO EH VORZ DW ILUVW�

DFFHOHUDWH ZKHQ WKH SHUFHQW XUEDQ UHDFKHV ����� SHUFHQW�

DQG WKHQ VORZ GRZQ RQFH XUEDQL]DWLRQ UHDFKHV KLJK OHYHOV�

7KLV DSSURDFK UHTXLUHV DQ HVWLPDWH RI WKH DQQXDO JURZWK

UDWHV RI WKH XUEDQ DQG UXUDO SRSXODWLRQV LQ WKH EDVH \HDU

DQG WKH VL]H RI WKH XUEDQ SRSXODWLRQ E\ DJH DQG VH[ LQ WKH

EDVH \HDU� $ FRPSOHWH GHVFULSWLRQ RI WKH PHWKRGRORJ\

XVHG FDQ EH IRXQG LQ WKH 'HP3URM PDQXDO� &KDSWHU 9�

����3RSXODWLRQ�RI�0DMRU�&LW\

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH SRSXODWLRQ RI WKH PDMRU

FLW\ LV FDOFXODWHG E\ DVVXPLQJ WKDW WKH ODUJHVW FLW\ ZLOO

UHPDLQ VRPH FKRVHQ SHUFHQWDJH RI WKH WRWDO XUEDQ

SRSXODWLRQ� 7KLV SHUFHQWDJH PD\ EH PRGLILHG IRU HDFK

\HDU RI WKH SURMHFWLRQ WR UHIOHFW HLWKHU LQFUHDVHG RU

GHFUHDVHG PLJUDWLRQ LQWR WKDW SDUWLFXODU FLW\� 7KLV LQGLFDWRU

LV XVHIXO LQ LOOXVWUDWLQJ WKH IXWXUH XUEDQ LQIUDVWUXFWXUH

UHTXLUHPHQWV� $OVR� RYHUDOO SRSXODWLRQV LQ XUEDQ DUHDV

�HVSHFLDOO\ LQ WKH ODUJHVW FLWLHV� WHQG WR JURZ PRUH UDSLGO\

WKDQ LQ WKH UXUDO DUHDV� VR WKDW UHODWHG SRSXODWLRQ HIIHFWV

DOVR DSSHDU PRUH UDSLGO\� 0DQ\ DXGLHQFHV ZLOO EH DEOH WR

UHFDOO FOHDUO\ DQG HDVLO\ ZKHQ WKHUH ZHUH PDQ\ IHZHU

SHUVRQV OLYLQJ LQ WKH ODUJHVW FLW\� DQG KRZ WKH TXDOLW\ RI OLIH LQ

WKH FLW\ �H�J�� FULPH UDWHV� XQHPSOR\PHQW� WUDQVSRUWDWLRQ�

ZDWHU VXSSOLHV� HGXFDWLRQ� HWF�� ZDV PXFK EHWWHU EHIRUH WKH

SRSXODWLRQ JUHZ WRR ODUJH�

(TXDWLRQ�

0DMRU&LW\3RSW  8UEDQ3RSW � �8UEDQ3RS0DMRU&LW\W �

ZKHUH�

0DMRU&LW\3RSW  SRSXODWLRQ OLYLQJ LQ WKH

PDMRU FLW\ LQ WLPH W



GL

8UEDQ3RSW  WRWDO XUEDQ SRSXODWLRQ LQ

WLPH W

�8UEDQ3RS0DMRU&LW\W  SHUFHQWDJH RI WKH WRWDO

XUEDQ SRSXODWLRQ OLYLQJ LQ

WKH PDMRU FLW\ LQ WLPH W�

,QSXWV DQG 6RXUFHV�

7RWDO XUEDQ SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� :RUOG %DQN¶V

:RUOG 'HYHORSPHQW

,QGLFDWRUV

3HUFHQWDJH RI WKH WRWDO XUEDQ SRSXODWLRQ OLYLQJ LQ WKH PDMRU FLW\

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH SRSXODWLRQ OLYLQJ LQ WKH

PDMRU FLW\ LQ D \HDU E\ WKH WRWDO XUEDQ SRSXODWLRQ LQ WKDW \HDU�

7KLV DVVXPSWLRQ PD\ UHPDLQ FRQVWDQW LQ WKH IXWXUH� RU PD\ EH

FKDQJHG WR UHIOHFW PLJUDWLRQ SROLFLHV� ,W PD\ DOVR EH

FKDQJHG EDVHG RQ SDVW JURZWK RI WKH PDMRU FLW\�

����8UEDQ�<RXWK��$JHG�������

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH QXPEHU RI XUEDQ \RXWK LV

FDOFXODWHG E\ VXPPLQJ WKH QXPEHU RI SHUVRQV LQ XUEDQ

DUHDV EHWZHHQ WKH DJHV RI �� DQG ��� LQFOXVLYH� 7KLV

LQGLFDWRU LV XVHIXO LQ LOOXVWUDWLQJ WKH QXPEHU RI QHZ

HPSOR\PHQW RSSRUWXQLWLHV� HGXFDWLRQDO RSSRUWXQLWLHV� DQG

KRXVLQJ IDFLOLWLHV WKDW ZLOO EH UHTXLUHG LQ XUEDQ DUHDV LQ WKH

IXWXUH� ,W LV DOVR DQ LQGLFDWRU RI SROLWLFDO DQG VRFLHWDO VWDELOLW\�

DV WKLV SRSXODWLRQ KDV SURYHQ WR EH D GHVWDELOL]LQJ IRUFH

ZKHQ WKHVH QHFHVVLWLHV DUH DEVHQW�

(TXDWLRQ�

8UEDQ<RXWKW  8UEDQ3RS������W �

ZKHUH�

8UEDQ<RXWKW  WKH QXPEHU RI XUEDQ \RXWK LQ

WLPH W

8UEDQ3RS������W  XUEDQ SRSXODWLRQ EHWZHHQ WKH

DJHV RI �� DQG �� LQ WLPH W�

,QSXWV DQG 6RXUFHV�

3RSXODWLRQ SURMHFWLRQ IRU WKH XUEDQ SRSXODWLRQ DJHG �����

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�



GM

	T���)4+%7.674'

,QWURGXFWLRQ

$JULFXOWXUH LV WKH NH\ HFRQRPLF VHFWRU LQ PDQ\ GHYHORSLQJ

FRXQWULHV VLQFH LW SURYLGHV D VLJQLILFDQW SURSRUWLRQ RI WKH

HFRQRP\
V HPSOR\PHQW� IRRG� DQG H[SRUW HDUQLQJV� ,Q

FRXQWULHV ZLWK DEXQGDQW ODQG DQG IHZ XUEDQ FHQWHUV� UDSLG

SRSXODWLRQ VLPSO\ OHDGV WR PRUH ODQG XQGHU FXOWLYDWLRQ�

+RZHYHU� ZKHQ ODQG LV VFDUFH DQG D VLJQLILFDQW SURSRUWLRQ

RI WKH SRSXODWLRQ OLYHV LQ FLWLHV� WKHQ UDSLG SRSXODWLRQ

JURZWK UDLVHV WKH GXDO SUREOHP RI OHVV ODQG SHU FDSLWD IRU

IRRG SURGXFWLRQ DQG PRUH SHRSOH WR IHHG� ,PSURYHPHQWV LQ

WHFKQRORJ\ DQG PDQDJHPHQW FDQ UDLVH \LHOGV DQG OHDG WR

LQFUHDVHV LQ WKH DPRXQW RI IRRG SURGXFHG HYHQ LI WKH

DPRXQW RI DUDEOH ODQG LV VKULQNLQJ� +RZHYHU� LW WDNHV WLPH WR

GHYHORS DQG LPSOHPHQW QHZ WHFKQRORJLHV� 5DSLG

SRSXODWLRQ JURZWK PD\ PDNH LW GLIILFXOW WR DGRSW QHZ

WHFKQRORJ\ WKDW ZLOO NHHS XS ZLWK ULVLQJ GHPDQG IRU IRRG� ,Q

DGGLWLRQ� DV WKH LQWHQVLW\ RI FXOWLYDWLRQ LQFUHDVHV�

HQYLURQPHQWDO SUREOHPV PD\ DULVH IURP WKH FOHDULQJ RI QHZ

ODQGV IRU FXOWLYDWLRQ� IURP KHDY\ IHUWLOL]HU XVH� DQG IURP

LQWHQVLYH LUULJDWLRQ� 7KH 5$3,' PRGHO DGGUHVVHV WKHVH LVVXHV

E\ SURMHFWLQJ WKH DPRXQW RI DUDEOH ODQG SHU FDSLWD LQ WKH

IXWXUH DQG WKH GHPDQG DQG VXSSO\ RI FHUWDLQ NH\ FURSV�

7KHVH LQGLFDWRUV DUH LQWHQGHG WR LOOXVWUDWH WKH SUHVVXUHV

FUHDWHG E\ UDSLG SRSXODWLRQ JURZWK LQ WKH DJULFXOWXUH

VHFWRU�

0HWKRGRORJ\

����$UDEOH�/DQG�SHU�&DSLWD

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH DPRXQW RI DUDEOH ODQG

DYDLODEOH SHU FDSLWD LV SURMHFWHG E\ GLYLGLQJ WKH WRWDO

DUDEOH ODQG DUHD E\ WKH WRWDO SRSXODWLRQ� 7KLV LQGLFDWRU LV

XVHIXO LQ GHPRQVWUDWLQJ KRZ WKH DPRXQW RI ODQG VXSSRUWLQJ

HDFK SHUVRQ �RU IDPLO\� ZLOO EH UHGXFHG LQ WKH IXWXUH �L�H�� DV

WKH SRSXODWLRQ JURZV DQG WKH DPRXQW RI DUDEOH ODQG

UHPDLQV UHODWLYHO\ FRQVWDQW� WKH SDUFHOV RI ODQG DYDLODEOH WR

VXSSRUW HDFK SHUVRQ RU IDPLO\ ZLOO EHFRPH VPDOOHU��

(TXDWLRQ�

$UDEOH/DQG3HU&DSLWDW  $UDEOH/DQGW � 7RWDO3RSW �

ZKHUH�



HN

$UDEOH/DQG3HU&DSLWDW  DPRXQW RI DUDEOH ODQG

DYDLODEOH SHU FDSLWD LQ

WLPH W

$UDEOH/DQGW  WRWDO DPRXQW RI DUDEOH

ODQG LQ WLPH W

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� )RRG DQG

$JULFXOWXUH 2UJDQL]DWLRQ

�)$2� 3URGXFWLRQ

<HDUERRN

,QSXWV DQG 6RXUFHV�

7RWDO DUDEOH ODQG

7KH IXWXUH DPRXQW RI WRWDO DUDEOH ODQG XVXDOO\ UHPDLQV

FRQVWDQW� ,W FDQ� KRZHYHU� EH FKDQJHG WR UHIOHFW D FRXQWU\·V

GHYHORSPHQW SODQV RU WR UHIOHFW FKDQJHV EURXJKW DERXW E\

QDWXUH �H�J�� LQFUHDVHV LQ DUDEOH ODQG WKURXJK LUULJDWLRQ

VFKHPHV� RU UHGXFWLRQV LQ DUDEOH ODQG GXH WR GHVHUWLILFDWLRQ��

6HWWLQJ IXWXUH DVVXPSWLRQV WR UHIOHFW QDWLRQDO JRDOV LV XVHIXO LQ

GHPRQVWUDWLQJ WKH GLIILFXOW\ LQ PDLQWDLQLQJ FXUUHQW DUDEOH ODQG

SHU FDSLWD UDWLRV ZLWK FRQWLQXHG KLJK UDWHV RI SRSXODWLRQ

JURZWK�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����&RQVXPSWLRQ�RI�0DMRU�&URS

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH WRWDO DQQXDO

FRQVXPSWLRQ RI D FRXQWU\·V PDMRU FURS LV SURMHFWHG E\

PXOWLSO\LQJ WKH DYHUDJH DQQXDO SHU FDSLWD FRQVXPSWLRQ RI

WKDW FURS E\ WKH WRWDO SRSXODWLRQ IRU HDFK \HDU RI WKH

SURMHFWLRQ� 7KLV LQGLFDWRU LV XVHIXO LQ GHPRQVWUDWLQJ KRZ IRRG

SURGXFWLRQ DQG�RU IRRG LPSRUWV ZLOO KDYH WR LQFUHDVH LQ

GLUHFW SURSRUWLRQ WR LQFUHDVHV LQ WKH SRSXODWLRQ� %DVLF

VWDSOH FURSV� VXFK DV ULFH RU PDL]H� DUH XVXDOO\ FRQVLGHUHG LQ

WKLV DQDO\VLV�

(TXDWLRQ�

0DMRU&URS&RQVW  &RQV3HU&DSLWDW � 7RWDO3RSW �

ZKHUH�

0DMRU&URS&RQVW  WRWDO DQQXDO FRQVXPSWLRQ RI

PDMRU FURS LQ WLPH W

&RQV3HU&DSLWDW  SHU FDSLWD FRQVXPSWLRQ RI

PDMRU FURS LQ WLPH W



HE

7RWDO3RSW  WRWDO SRSXODWLRQ LQ WLPH W�

,QSXWV DQG 6RXUFHV�

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� )$2

3URGXFWLRQ <HDUERRN

3HU FDSLWD FRQVXPSWLRQ RI PDMRU FURS

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH HVWLPDWHG E\ GLYLGLQJ WKH WRWDO FRQVXPSWLRQ �RU

SURGXFWLRQ ��� LPSRUWV� RI WKH FURS LQ D \HDU E\ WKH WRWDO

SRSXODWLRQ LQ WKDW \HDU� 7KH IXWXUH SHU FDSLWD FRQVXPSWLRQ

RI WKH FURS FDQ UHPDLQ FRQVWDQW� RU FDQ EH FKDQJHG WR

UHIOHFW LQFUHDVHV RU GHFUHDVHV LQ LQGLYLGXDO LQFRPH�

7RWDO SRSXODWLRQ SURMHFWLRQ

7KH 'HP3URM PRGXOH VXSSOLHV WKLV YDULDEOH�

����3URGXFWLRQ�RI�0DMRU�&URS

'HVFULSWLRQ DQG 0HWKRGRORJ\� 7KH WRWDO DQQXDO SURGXFWLRQ

RI WKH FRXQWU\·V PDMRU FURS LV SURMHFWHG E\ PXOWLSO\LQJ WKH

WRWDO SURGXFWLRQ LQ WKH SUHYLRXV \HDU E\ DQ H[RJHQRXVO\

VSHFLILHG JURZWK UDWH� 7KLV LQGLFDWRU LV HVSHFLDOO\ XVHIXO

ZKHQ FRPELQHG ZLWK WKH DQQXDO FRQVXPSWLRQ RI WKH FURS

WR GHPRQVWUDWH WKH GLIILFXOW\ RI IRRG SURGXFWLRQ PDLQWDLQLQJ

SDFH ZLWK SRSXODWLRQ JURZWK� �1RWH� 7KH SURGXFWLRQ RI WKH

PDMRU FURS LQ WKH EDVH \HDU LV HQWHUHG GLUHFWO\ LQWR WKH

PRGHO��

(TXDWLRQ�

0DMRU&URS3URGW  0DMRU&URS3URGW�� � �� �

3URG*URZWKW � �

ZKHUH�

0DMRU&URS3URGW  WRWDO DQQXDO SURGXFWLRQ RI

PDMRU FURS LQ WLPH W� IRU W ! �

3URG*URZWKW  DQQXDO LQFUHDVH LQ FURS

SURGXFWLRQ LQ WLPH W�

)LUVW�\HDU PDMRU FURS SURGXFWLRQ �W  �� LV VLPSO\ WKH

SURGXFWLRQ LWVHOI ZLWKRXW WKH PXOWLSOLHU IRU JURZWK�



HF

,QSXWV DQG 6RXUFHV�

3URGXFWLRQ RI PDMRU FURS LQ WKH EDVH \HDU

7KLV ILJXUH PXVW EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG�

$QQXDO LQFUHDVH LQ FURS SURGXFWLRQ

3RWHQWLDO 6RXUFHV�

1DWLRQDO GHYHORSPHQW

SODQV� VWDWLVWLFDO

\HDUERRNV� )$2

3URGXFWLRQ <HDUERRN

7KLV ILJXUH FDQ EH WDNHQ GLUHFWO\ IURP WKH VRXUFHV OLVWHG� RU

FDQ EH FRPSXWHG IURP D WLPH VHULHV� 7KH DVVXPSWLRQ

UHJDUGLQJ WKH IXWXUH DQQXDO FURS SURGXFWLRQ LQFUHDVH FDQ

UHPDLQ FRQVWDQW LQ WKH IXWXUH� RU FDQ EH FKDQJHG WR UHIOHFW

D FRXQWU\·V DJULFXOWXUDO JRDOV� 6HWWLQJ WKH IXWXUH DVVXPSWLRQV

WR UHIOHFW WDUJHW JRDOV FDQ EH XVHIXO LQ GHPRQVWUDWLQJ WKDW

DFKLHYLQJ WKH JRDOV ZLOO KDYH OLWWOH LPSDFW RQ LPSURYLQJ WKH

VLWXDWLRQ LQ WKH FRXQWU\� DV LQFUHDVHV ZLOO EH XVHG WR PHUHO\

RIIVHW WKH JURZWK LQ SRSXODWLRQ�



HG

�41)4#/��7614+#.U������f�2'%647/

7KLV WXWRULDO FRYHUV WKH NH\ VWHSV LQ LQVWDOOLQJ DQG UXQQLQJ

6SHFWUXP DQG 5$3,'�� ,W DVVXPHV WKDW \RX KDYH DQ ,%0�

FRPSDWLEOH FRPSXWHU UXQQLQJ :LQGRZV ��� RU :LQGRZV ��

DQG WKDW \RX DUH IDPLOLDU ZLWK WKH EDVLF RSHUDWLRQ RI

:LQGRZV SURJUDPV DQG WHUPLQRORJ\�

�T���'(14'��17��'6��6#46'&

)LUVW� \RX ZLOO QHHG WR UXQ 'HP3URM� SDUW RI WKH 6SHFWUXP

V\VWHP RI SROLF\ PRGHOV� SOHDVH UHIHU WR LWV PDQXDO IRU PRUH

LQIRUPDWLRQ� 7KHQ \RX ZLOO QHHG WR FROOHFW GDWD DQG PDNH

FHUWDLQ GHFLVLRQV EHIRUH UXQQLQJ WKH PRGHO� )RU H[DPSOH�

\RX ZLOO QHHG WR GHFLGH WKH IROORZLQJ DW WKH YHU\ EHJLQQLQJ�

x ZKHWKHU WR LQFOXGH DOO WKH VHFWRUV DYDLODEOH LQ WKLV

PRGHO� HFRQRP\� HGXFDWLRQ� KHDOWK� XUEDQL]DWLRQ�

DQG DJULFXOWXUH

x ZKHWKHU WR LQFOXGH DOO WKH YDULDEOHV IRU HDFK VHFWRU� DV

GHVFULEHG EHORZ�

<RX ZLOO QHHG WR FROOHFW GDWD EHIRUH UXQQLQJ WKH PRGHO� )RU

H[DPSOH� WKH GDWD \RX PD\ QHHG WR LQFOXGH�

)RU WKH HFRQRP\�

x ODERU IRUFH SDUWLFLSDWLRQ UDWH IRU PDOHV DJHG ����� DQG

�����

x ODERU IRUFH SDUWLFLSDWLRQ UDWH IRU IHPDOHV DJHG �����

DQG �����

x EDVH \HDU JURVV GRPHVWLF SURGXFW

x DQQXDO JURZWK UDWH LQ *'3 SHUFHQWDJH

)RU HGXFDWLRQ�

x DJH RI HQWU\ LQWR SULPDU\ VFKRRO DQG VHFRQGDU\ VFKRRO

x QXPEHU RI \HDUV RI SULPDU\ DQG VHFRQGDU\ VFKRROLQJ

� 7KHUH DUH WZR YHUVLRQV RI 5$3,'� 6SHFWUXP DQG ([FHO� 7KH ([FHO VSUHDGVKHHW SHUPLWV WKH XVHU

WR FXVWRPL]H HTXDWLRQV DQG YDULDEOHV DV DSSURSULDWH IRU WKH FRXQWU\ DQG UHJLRQ� $ EULHI WXWRULDO

IRU 5$3,'�([FHO IROORZV LQ &KDSWHU 9�

�T



HH

x SULPDU\ DQG VHFRQGDU\ VFKRRO HQUROOPHQW UDWH

x VWXGHQWV SHU SULPDU\ DQG VHFRQGDU\ WHDFKHU

x VWXGHQWV SHU SULPDU\ DQG VHFRQGDU\ VFKRRO

x UHFXUUHQW H[SHQGLWXUH SHU SULPDU\ DQG VHFRQGDU\

VFKRRO VWXGHQW

)RU KHDOWK�

x SRSXODWLRQ SHU GRFWRU� QXUVH� KHDOWK FHQWHU� KRVSLWDO�

DQG KRVSLWDO EHG

x DQQXDO KHDOWK H[SHQGLWXUH SHU SHUVRQ

)RU XUEDQL]DWLRQ�

x SHUFHQW RI XUEDQ SRSXODWLRQ LQ PDMRU FLW\

x SHUVRQV SHU XUEDQ KRXVHKROG

)RU DJULFXOWXUH�

x DUDEOH ODQG �LQ PLOOLRQ KHFWDUHV�

x EDVH \HDU SURGXFWLRQ RI PDMRU FURS �WKRXVDQG PHWULF

WRQV�

x DQQXDO JURZWK LQ SURGXFWLRQ RI PDMRU FURS ���

x DQQXDO SHU FDSLWD FRQVXPSWLRQ RI PDMRU FURS

�NLORJUDPV�

�T��056#..+0)�6*'��2'%647/��41)4#/

7KH 6SHFWUXP SURJUDP LV GLVWULEXWHG RQ IORSS\ GLVNHWWHV� LW LV

DOVR DYDLODEOH WKURXJK WKH ,QWHUQHW DW KWWS���ZZZ�WIJL�FRP�

VRIWZDUH�VRIWZDUH�KWP� +RZHYHU� LW PXVW EH LQVWDOOHG RQ D

KDUG GLVN EHIRUH LW FDQ EH XVHG�� 6SHFWUXP ZLOO UXQ RQ DQ\

FRPSXWHU UXQQLQJ :LQGRZV ��� RU :LQGRZV ��� ,W UHTXLUHV

DERXW �0% RI KDUG GLVN VSDFH�

7R LQVWDOO WKH 6SHFWUXP SURJUDP� VWDUW E\ LQVHUWLQJ WKH

´,QVWDOOµ GLVNHWWH LQWR \RXU IORSS\ GLVN GULYH�

)RU :LQGRZV ���� 6HOHFW ´)LOHµ IURP WKH 3URJUDP 0DQDJHU

PHQX� WKHQ VHOHFW ´5XQ�µ ,Q WKH GLDORJXH ER[ WKDW DSSHDUV�

W\SH WKH ILOH QDPH ´D�?VHWXS�H[Hµ DQG SUHVV ´2N�µ �,I WKH

� 7R UHPRYH WKH 6SHFWUXP SURJUDP IURP \RXU KDUG GLVN� UXQ WKH 8QZLVH SURJUDP ORFDWHG LQ WKH

6SHFWUXP GLUHFWRU\�



HI

LQVWDOO GLVN LV LQ IORSS\ GLVN GULYH E� WKHQ XVH WKH ILOH QDPH

´E�?VHWXS�H[Hµ�� )ROORZ WKH LQVWUXFWLRQV RQ WKH VFUHHQ WR

FRPSOHWH WKH LQVWDOODWLRQ�

)RU :LQGRZV ��� 6HOHFW ´6WDUWµ IURP WKH WDVN EDU� 7KHQ VHOHFW

´5XQµ IURP WKH SRS�XS PHQX� ,Q WKH GLDORJXH ER[ WKDW

DSSHDUV� W\SH WKH ILOH QDPH ´D�?VHWXS�H[Hµ DQG SUHVV ´2N�µ

�,I WKH LQVWDOO GLVN LV LQ IORSS\ GLVN GULYH E� WKHQ XVH WKH ILOH

QDPH ´E�?VHWXS�H[H�µ� )ROORZ WKH LQVWUXFWLRQV RQ WKH VFUHHQ

WR FRPSOHWH WKH LQVWDOODWLRQ�

�T���4'#6+0)�#��'9��41,'%6+10

����6WDUWLQJ�WKH�6SHFWUXP�3URJUDP

7R VWDUW 6SHFWUXP� XVH RQH RI WKH IROORZLQJ PHWKRGV��

,Q :LQGRZV ����

�� 'RXEOH�FOLFN RQ WKH 6SHFWUXP LFRQ RQ WKH GHVNWRS� RU

�� 8VH WKH )LOH 0DQDJHU WR ORFDWH WKH GLUHFWRU\

´F�?VSHFWUXP?µ DQG WKHQ GRXEOH�FOLFN RQ WKH ILOH QDPHG

´VSHFWUXP�H[H�µ

,Q :LQGRZV ���

�� &OLFN WKH ´6WDUWµ EXWWRQ RQ WKH WDVN EDU�

�� 6HOHFW ´3URJUDPVµ IURP WKH SRS�XS PHQX�

�� 6HOHFW ´6SHFWUXPµ IURP WKH SURJUDP PHQX�

$OWHUQDWLYHO\� \RX FDQ XVH :LQGRZV ([SORUHU WR ORFDWH

WKH GLUHFWRU\ ´F�?VSHFWUXPµ DQG GRXEOH�FOLFN RQ WKH ILOH

QDPHG ´VSHFWUXP�H[H�µ

��� 2SHQLQJ�D�'HPRJUDSKLF�3URMHFWLRQ

%HIRUH XVLQJ 5$3,'� \RX

VKRXOG XVH 'HP3URM WR

SUHSDUH D GHPRJUDSKLF

SURMHFWLRQ� 'HP3URM LV

SDUW RI WKH 6SHFWUXP

6\VWHP RI 3ROLF\ 0RGHOV�

IRU PRUH LQIRUPDWLRQ�

FRQVXOW LWV PDQXDOV�

7KH 5$3,' PRGHO LQ 6SHFWUXP UHTXLUHV D GHPRJUDSKLF

SURMHFWLRQ SUHSDUHG ZLWK 'HP3URM� ,Q D W\SLFDO 5$3,'

DSSOLFDWLRQ� WKH GHPRJUDSKLF SURMHFWLRQ SURYLGHV WKH

GHPRJUDSKLF LQIRUPDWLRQ �L�H�� SRSXODWLRQ SURMHFWLRQ

LQIRUPDWLRQ E\ DJH DQG VH[� XVHG WR PDNH WKH

VRFLRHFRQRPLF SURMHFWLRQV LQ 5$3,'� 7KHUHIRUH� EHIRUH XVLQJ

5$3,'� \RX VKRXOG SUHSDUH D GHPRJUDSKLF SURMHFWLRQ XVLQJ

'HP3URM� )RU PRUH LQIRUPDWLRQ RQ 'HP3URM� FRQVXOW WKH

� 7KH FRPSXWHU VFUHHQ SURWRW\SHV LQ WKLV PDQXDO FRUUHVSRQG WR :LQGRZV ���



HJ

'HP3URM 0DQXDO IRU 6SHFWUXP WKDW LV D FRPSDQLRQ WR WKLV

RQH� 'HP3URM� $ &RPSXWHU 3URJUDP IRU 0DNLQJ 3RSXODWLRQ

3URMHFWLRQV�

7KH ILUVW VWHS LQ SUHSDULQJ WKH 5$3,' SURMHFWLRQ LV WR RSHQ WKH

GHPRJUDSKLF SURMHFWLRQ�

�� 6HOHFW ´)LOHµ IURP WKH PHQX EDU�

�� )URP WKH SXOO�GRZQ PHQX WKDW DSSHDUV� VHOHFW ´2SHQ

SURMHFWLRQ�µ

�� 6HOHFW WKH SURMHFWLRQ ILOH IURP WKH ´2SHQµ GLDORJXH ER[

DQG SUHVV ´2N�µ $OO SUH�H[LVWLQJ SURMHFWLRQV WKDW FDQ EH

ORDGHG ZLOO EH OLVWHG KHUH�

����$GGLQJ�WKH�5$3,'�0RGXOH�WR�WKH�3URMHFWLRQ

2QFH WKH GHPRJUDSKLF SURMHFWLRQ LV RSHQ� \RX ZLOO QHHG WR

FKDQJH WKH FRQILJXUDWLRQ WR LQGLFDWH WKDW WKH 5$3,'

PRGXOH ZLOO EH XVHG DV ZHOO� 7R GR WKLV� VHOHFW ´(GLWµ IURP WKH

PHQX EDU DQG ´3URMHFWLRQµ IURP WKH SXOO�GRZQ PHQX�

<RX ZLOO VHH WKH ´3URMHFWLRQ PDQDJHUµ GLDORJXH ER[� ,W ZLOO

ORRN VRPHWKLQJ OLNH WKH GLVSOD\ VKRZQ EHORZ�

2QFH DOO WKH LQIRUPDWLRQ

LV HQWHUHG IRU WKLV

GLDORJXH ER[� FOLFN RQ WKH

³2N´ EXWWRQ� <RX FDQ

DOZD\V UHWXUQ WR WKLV

VFUHHQ DQG FKDQJH VRPH

RI WKH LQIRUPDWLRQ E\

VHOHFWLQJ ³(GLW´ IURP WKH

PHQX EDU DQG

³3URMHFWLRQ´ IURP WKH

SXOO�GRZQ PHQX�



HK

7KH IROORZLQJ LQIRUPDWLRQ LV GLVSOD\HG�

,I \RX ZDQW WR FKDQJH WKH

SURMHFWLRQ ILOH QDPH� WKH

\HDUV� RU WKH GHPRJUDSKLF

SURMHFWLRQ LQWHUYDO� \RX

ZLOO QHHG WR GR VR LQ

'HP3URM� 7KH RSWLRQV LQ

WKH 3URMHFWLRQ PDQDJHU

ZHUH VHW ZKHQ WKH

GHPRJUDSKLF SURMHFWLRQ

ZDV FUHDWHG ZLWK

'HP3URM�

3URMHFWLRQ WLWOH� 7KLV WLWOH ZLOO EH SULQWHG DW WKH WRS RI DOO SULQWHG

RXWSXW DQG ZLOO EH XVHG WR LGHQWLI\ WKH SURMHFWLRQ LI PRUH WKDQ

RQH SURMHFWLRQ LV ORDGHG DW D WLPH� <RX FDQ FKDQJH WKH WLWOH WR

UHIOHFW WKH SURMHFWLRQ \RX DUH DERXW WR SUHSDUH�

3URMHFWLRQ ILOH QDPH� 7KLV LV WKH QDPH WKDW ZLOO EH XVHG WR VWRUH

DOO GDWD ILOHV DVVRFLDWHG ZLWK WKLV SURMHFWLRQ� <RX FDQQRW

FKDQJH WKH ILOH QDPH KHUH� <RX FDQ FKDQJH LW LI \RX VHOHFW

´)LOHµ DQG ´6DYH SURMHFWLRQ DVµ WR VDYH WKH SURMHFWLRQ WR D QHZ

QDPH�

)LUVW \HDU� 7KLV LV WKH ILUVW \HDU RI WKH SURMHFWLRQ� GHWHUPLQHG LQ

WKH 'HP3URM SURMHFWLRQ�

)LQDO \HDU� 7KLV LV WKH ILQDO \HDU RI WKH SURMHFWLRQ� GHWHUPLQHG

LQ WKH 'HP3URM SURMHFWLRQ�

'HPRJUDSK\� 7KH UDGLR EXWWRQ ODEHOHG ´6WDQGDUG

GHPRJUDSKLF SURMHFWLRQ � �� \HDUVµ ZLOO EH VHOHFWHG E\

GHIDXOW� <RX FDQQRW FKDQJH WKLV FKRLFH KHUH EHFDXVH WKH

GHPRJUDSK\ PRGXOH LV UHTXLUHG WR PDNH WKH 5$3,'

SURMHFWLRQ�

$FWLYH PRGXOHV� 7KHVH UDGLR EXWWRQV �RU RSWLRQV� OHW \RX

VHOHFW RWKHU 6SHFWUXP PRGXOHV WKDW ZLOO EH XVHG ZLWK WKH

SRSXODWLRQ SURMHFWLRQ� ,QLWLDOO\ QRQH RI WKHP ZLOO EH

VHOHFWHG� <RX VKRXOG VHOHFW WKH ´5$3,'µ PRGXOH E\ FOLFNLQJ

RQ WKH FKHFN ER[ QH[W WR WKH QDPH� 7KLV VWHS ZLOO DOORZ \RX

WR LQFOXGH WKH 5$3,' PRGXOH LQ WKH SURMHFWLRQ�

�T��	06'4+0)�6*'��1%+1'%101/+%��41,'%6+10��557/26+105

����6HOHFWLQJ�WKH�6RFLRHFRQRPLF�3URMHFWLRQ�6HFWRU

)RU UHDGHUV ZKR IHHO WKH\ QHHG DGGLWLRQDO UHYLHZ RU

H[SODQDWLRQV RI WKH WHUPV IRXQG LQ WKLV VHFWLRQ� &KDSWHU ,,,

DQG WKH JORVVDU\ RI WKLV PDQXDO PD\ EH XVHIXO�

7KH DVVXPSWLRQV IRU WKH VRFLRHFRQRPLF SURMHFWLRQV DUH

HQWHUHG E\ VHOHFWLQJ ´(GLWµ IURP WKH PHQX EDU DQG ´5$3,'µ

IURP WKH SXOO�GRZQ PHQX� $ GLDORJXH ER[ OLNH WKH RQH

VKRZQ EHORZ ZLOO DSSHDU�



HL

7KH VHFWRU� ZKLFK FRQWDLQV WKH GDWD WR EH HQWHUHG RU

PRGLILHG� PXVW WKHQ EH VHOHFWHG IURP WKLV PHQX� 7R VHOHFW

WKH VHFWRU� HLWKHU GRXEOH�FOLFN WKH VHFWRU QDPH� RU KLJKOLJKW

WKH VHFWRU QDPH DQG FOLFN RQ WKH ´(GLWµ EXWWRQ�

����(QWHULQJ�RU�(GLWLQJ�WKH�$VVXPSWLRQ�'DWD

2QFH WKH VHFWRU KDV EHHQ VHOHFWHG� WKH GDWD IRU WKH

DVVXPSWLRQV XQGHUO\LQJ WKH HTXDWLRQV LQ WKDW VHFWRU ZLOO EH

GLVSOD\HG� 7KH GDWD IRU WKH HFRQRP\ VHFWRU� IRU H[DPSOH�

ZLOO DSSHDU LQ D VFUHHQ VLPLODU WR WKDW VKRZQ EHORZ�



HM

$ERXW WKH (GLWRUV

(DFK HGLWRU LQ 5$3,' LV VLPLODU� $W WKH YHU\ WRS RI WKH VFUHHQ

DUH WKH VHFWRU DQG SURMHFWLRQ QDPH �H�J�� (FRQRP\ �

%$6(/,1(�� ZKHUH (FRQRP\ LV WKH VHFWRU DQG %DVHOLQH LV WKH

QDPH RI WKH SURMHFWLRQ� %HORZ WKDW LV WKH QDPH RI WKH

LQGLFDWRU EHLQJ HGLWHG� ,Q WKH SUHFHGLQJ VFUHHQ� WKH

LQGLFDWRU LV /) �ODERU IRUFH� 3DUWLFLSDWLRQ 5DWH �0DOHV �������

7KH LQGLFDWRU QDPH ZLOO YDU\ DFFRUGLQJ WR WKH URZ EHLQJ

HGLWHG� ,Q WKH FDVH DERYH� QRWH WKDW WKH LQGLFDWRU KLJKOLJKW

�UHFWDQJXODU ER[� LV LQ WKH FHOO FRUUHVSRQGLQJ WR ����

�YHUWLFDO� DQG � �KRUL]RQWDO�� $V WKH URZ FKDQJHV IURP � WR �

WR �� HWF�� WKH QDPH RI WKH LQGLFDWRU DOVR FKDQJHV� VHH WKH

QH[W VFUHHQ� ZKHUH URZ � FRUUHVSRQGV WR WKH /) �ODERU IRUFH�

3DUWLFLSDWLRQ 5DWH �)HPDOHV �������



IN

<RX FDQ PRYH WKURXJK WKH HGLWRU HQWHULQJ WKH GDWD LQWR WKH

DSSURSULDWH FHOO ORFDWLRQV�

$W WKH ERWWRP RI WKH VFUHHQ DUH WKH VSHFLDO HGLW NH\V�

´'XSOLFDWHµ DOORZV \RX WR FRS\ LQIRUPDWLRQ IURP RQH FHOO�

FROXPQ RU URZ WR DQRWKHU� ´,QWHUSRODWHµ WR HQWHU D

EHJLQQLQJ DQG HQGLQJ QXPEHU DQG KDYH WKH FRPSXWHU

FDOFXODWH QXPEHUV IRU WKH LQWHUYHQLQJ LQWHUYDOV� DQG

´6RXUFHµ WR ZULWH QRWHV LQGLFDWLQJ WKH VRXUFH RI WKH GDWD IRU

IXWXUH UHIHUHQFH�

7R XVH WKH ´'XSOLFDWHµ EXWWRQ�

�� +LJKOLJKW �VHOHFW� WKH UDQJH �FROXPQ� URZ� RU FHOOV WR EH

DIIHFWHG�� 7KH ILUVW FHOO LQ WKH UDQJH VKRXOG EH WKH

YDOXH \RX ZDQW WR FRS\�

�� ([WHQG WKH UDQJH WR WKH ODVW \HDU E\ XVLQJ WKH PRXVH

�KROG GRZQ WKH OHIW EXWWRQ DQG GUDJ WKH UDQJH� RU WKH

NH\ERDUG �KROG GRZQ WKH VKLIW NH\ DQG XVH WKH DUURZ

NH\V��

�� &OLFN RQ WKH ´'XSOLFDWHµ NH\ WR FRS\ WKH YDOXH DW WKH

EHJLQQLQJ RI WKH UDQJH WR DOO WKH RWKHU FHOOV LQ WKH

UDQJH�



IE

7R XVH WKH ´,QWHUSRODWHµ EXWWRQ�

�� (QWHU WKH EHJLQQLQJ DQG HQGLQJ YDOXHV LQ WKH

DSSURSULDWH FHOOV�

�� +LJKOLJKW WKH HQWLUH UDQJH IURP EHJLQQLQJ WR HQG�

�� &OLFN RQ WKH ´,QWHUSRODWHµ NH\ WR KDYH WKH YDOXHV

LQWHUSRODWHG DQG HQWHUHG LQWR HDFK RI WKH HPSW\ FHOOV�

7R XVH WKH ´6RXUFHµ EXWWRQ�

�� &OLFN RQ WKH ´6RXUFHµ EXWWRQ WR RSHQ D VPDOO ZRUG

SURFHVVRU ZLQGRZ�

�� (QWHU WKH VRXUFH RI WKH GDWD DQG PDNH DQ\ VSHFLDO

FRPPHQWV DERXW WKH DVVXPSWLRQV�

�� &OLFN RQ ´&ORVHµ WR UHWXUQ WR WKH HGLWRU�

7KLV IHDWXUH DOORZV \RX WR NHHS D UHFRUG RI WKH GDWD VRXUFHV

DQG DVVXPSWLRQV DV \RX PDNH WKH SURMHFWLRQV� 7KLV VRXUFH

LQIRUPDWLRQ ZLOO EH PDLQWDLQHG ZLWK WKH GDWD ILOH DQG SULQWHG

ZKHQHYHU \RX SULQW WKH SURMHFWLRQ VXPPDU\� ,W LV VWURQJO\

UHFRPPHQGHG WKDW \RX XVH WKLV IHDWXUH WR DYRLG ODWHU

FRQIXVLRQ�

:KHQ \RX KDYH ILQLVKHG HQWHULQJ DOO WKH QHFHVVDU\ GDWD IRU

WKH FRPSRQHQW LQWR WKH HGLWRU� FOLFN WKH ´2Nµ EXWWRQ WR

UHWXUQ WR WKH ´6HFWRU VHOHFWLRQµ GLDORJXH ER[� &OLFN WKH

´&ORVHµ EXWWRQ WR FRPSOHWH WKH HGLWLQJ SURFHVV� RU FOLFN RQ

DQRWKHU VHFWRU WR HGLW WKH GDWD IRU WKDW VHFWRU�

7KH ´&DQFHOµ EXWWRQ DOORZV \RX WR H[LW WKH HGLWRU ZLWKRXW

PDNLQJ DQ\ FKDQJHV WR WKH GDWD IRU WKH VHFWRU�

)RU WKH HFRQRP\

7KHUH DUH VL[ W\SHV RI LQIRUPDWLRQ WKDW FDQ EH HQWHUHG IRU

WKLV VHFWRU� WKH QXPEHUV KHUH FRUUHVSRQG WR WKH URZV RQ WKH

VFUHHQ ZKHUH WKH GDWD VKRXOG EH HQWHUHG�

�� 7KH /) �ODERU IRUFH� 3DUWLFLSDWLRQ 5DWH �PDOHV ������

�� 7KH /) �ODERU IRUFH� 3DUWLFLSDWLRQ 5DWH �PDOHV ������

�� 7KH /) �ODERU IRUFH� 3DUWLFLSDWLRQ 5DWH �IHPDOHV ������

�� 7KH /) �ODERU IRUFH� 3DUWLFLSDWLRQ 5DWH �IHPDOHV ������

�� 7KH EDVH \HDU JURVV GRPHVWLF SURGXFW �*'3 0LOOLRQV�

�� $QQXDO JURZWK UDWH LQ *'3�



IF

:KHQ \RX KDYH ILQLVKHG HQWHULQJ DOO WKH QHFHVVDU\ GDWD IRU

WKH HFRQRPLF FRPSRQHQW LQWR WKH HGLWRU�

�� &OLFN WKH ´2Nµ EXWWRQ WR UHWXUQ WR WKH ´6HFWRU VHOHFWLRQµ

GLDORJXH ER[�

�� &OLFN WKH ´&ORVHµ EXWWRQ WR FRPSOHWH WKH HGLWLQJ SURFHVV

RU GRXEOH�FOLFN ´(GXFDWLRQµ WR HQWHU WKDW HGLWRU�

)RU HGXFDWLRQ

7KHUH DUH �� W\SHV RI LQIRUPDWLRQ WKDW FDQ EH HQWHUHG IRU

WKLV VHFWRU� WKH QXPEHUV KHUH FRUUHVSRQG WR WKH URZV RQ WKH

VFUHHQ ZKHUH WKH GDWD VKRXOG EH HQWHUHG�

�� $JH RI HQWU\ LQWR SULPDU\ VFKRRO

�� 1XPEHU RI \HDUV RI SULPDU\ VFKRROLQJ

�� 3ULPDU\ VFKRRO HQUROOPHQW UDWH �SHUFHQWDJH�

�� 6WXGHQWV SHU SULPDU\ WHDFKHU

�� 6WXGHQWV SHU SULPDU\ VFKRRO

�� 5HFXUUHQW H[SHQGLWXUH SHU SULPDU\ VFKRRO VWXGHQW

�� $JH RI HQWU\ LQWR VHFRQGDU\ VFKRRO



IG

�� 1XPEHU RI \HDUV RI VHFRQGDU\ VFKRROLQJ

�� 6HFRQGDU\ VFKRRO HQUROOPHQW UDWH ���

��� 6WXGHQWV SHU VHFRQGDU\ VFKRRO WHDFKHU

��� 6WXGHQWV SHU VHFRQGDU\ VFKRRO

��� 5HFXUUHQW H[SHQGLWXUH SHU VHFRQGDU\ VFKRRO VWXGHQW

:KHQ \RX KDYH ILQLVKHG HQWHULQJ DOO WKH QHFHVVDU\ GDWD IRU

WKH HGXFDWLRQ FRPSRQHQW LQWR WKH HGLWRU�

�� &OLFN WKH ´2Nµ EXWWRQ WR UHWXUQ WR WKH ´6HFWRU VHOHFWLRQµ

GLDORJXH ER[�

�� &OLFN WKH ´&ORVHµ EXWWRQ WR FRPSOHWH WKH HGLWLQJ SURFHVV

RU GRXEOH�FOLFN ´+HDOWKµ WR HQWHU WKDW HGLWRU�

)RU KHDOWK

7KHUH DUH VL[ W\SHV RI LQIRUPDWLRQ WKDW FDQ EH HQWHUHG IRU

WKLV VHFWRU� WKH QXPEHUV KHUH FRUUHVSRQG WR WKH URZV RQ WKH

VFUHHQ ZKHUH WKH GDWD VKRXOG EH HQWHUHG�

�� 3RSXODWLRQ SHU GRFWRU

�� 3RSXODWLRQ SHU QXUVH



IH

�� 3RSXODWLRQ SHU KHDOWK FHQWHU

�� 3RSXODWLRQ SHU KRVSLWDO

�� 3RSXODWLRQ SHU KRVSLWDO EHG

�� $QQXDO KHDOWK H[SHQGLWXUH SHU SHUVRQ

:KHQ \RX KDYH ILQLVKHG HQWHULQJ DOO WKH QHFHVVDU\ GDWD IRU

WKH HGXFDWLRQ FRPSRQHQW LQWR WKH HGLWRU�

�� &OLFN WKH ´2Nµ EXWWRQ WR UHWXUQ WR WKH ´6HFWRU VHOHFWLRQµ

GLDORJXH ER[�

�� &OLFN WKH ´&ORVHµ EXWWRQ WR FRPSOHWH WKH HGLWLQJ SURFHVV

RU GRXEOH�FOLFN ´8UEDQL]DWLRQµ WR HQWHU WKDW HGLWRU�

)RU XUEDQL]DWLRQ

7KHUH DUH WZR W\SHV RI LQIRUPDWLRQ WKDW FDQ EH HQWHUHG IRU

WKLV VHFWRU� WKH QXPEHUV KHUH FRUUHVSRQG WR WKH URZV RQ WKH

VFUHHQ ZKHUH WKH GDWD VKRXOG EH HQWHUHG�

�� 3HUFHQW RI XUEDQ SRSXODWLRQ LQ PDMRU FLW\ ���

�� 3HUVRQV SHU XUEDQ KRXVHKROG

:KHQ \RX KDYH ILQLVKHG HQWHULQJ DOO WKH QHFHVVDU\ GDWD IRU

WKH XUEDQL]DWLRQ FRPSRQHQW LQWR WKH HGLWRU�



II

�� &OLFN WKH ´2Nµ EXWWRQ WR UHWXUQ WR WKH ´6HFWRU VHOHFWLRQµ

GLDORJXH ER[�

�� &OLFN WKH ´&ORVHµ EXWWRQ WR FRPSOHWH WKH HGLWLQJ SURFHVV

RU GRXEOH�FOLFN ´$JULFXOWXUHµ WR HQWHU WKDW HGLWRU�

)RU DJULFXOWXUH

7KHUH DUH IRXU W\SHV RI LQIRUPDWLRQ WKDW FDQ EH HQWHUHG IRU

WKLV VHFWRU� WKH QXPEHUV KHUH FRUUHVSRQG WR WKH URZV RQ WKH

VFUHHQ ZKHUH WKH GDWD VKRXOG EH HQWHUHG�

�� $UDEOH ODQG �0LOOLRQ KHFWDUHV�

�� %DVH \HDU SURGXFWLRQ RI PDMRU FURS �7KRXVDQG 07�

�PHWULF WRQV�

�� $QQXDO JURZWK LQ SURGXFWLRQ RI PDMRU FURS ���

�� $QQXDO SHU FDSLWD FRQVXPSWLRQ RI PDMRU FURS �.*�

�NLORJUDPV�

:KHQ \RX KDYH ILQLVKHG HQWHULQJ DOO WKH QHFHVVDU\ GDWD IRU

WKH DJULFXOWXUH FRPSRQHQW LQWR WKH HGLWRU�

�� &OLFN WKH ´2Nµ EXWWRQ WR UHWXUQ WR WKH ´6HFWRU VHOHFWLRQµ

GLDORJXH ER[�



IJ

�� 6HOHFW WKH ´&ORVHµ EXWWRQ WR NHHS \RXU ZRUN� DQG \RX ZLOO

UHWXUQ WR WKH PDLQ SURJUDP�

����6DYLQJ�WKH�,QSXW�'DWD

2QFH \RX KDYH HQWHUHG WKH SURMHFWLRQ DVVXPSWLRQV� LW LV D

JRRG LGHD WR VDYH WKH GDWD RQWR \RXU KDUG GLVN� 7R GR WKLV�

VHOHFW ´)LOHµ IURP WKH PHQX EDU DQG ´6DYH SURMHFWLRQµ IURP

WKH SXOO�GRZQ PHQX� 7KH GDWD ZLOO EH VDYHG XVLQJ WKH ILOH

QDPH \RX VSHFLILHG HDUOLHU�

	T���#-+0)�6*'��1%+1'%101/+%��41,'%6+10

:KHQHYHU \RX HQWHU GDWD IRU D QHZ SURMHFWLRQ RU HGLW WKH

DVVXPSWLRQV� 5$3,' ZLOO QRWH WKDW WKH GDWD KDYH EHHQ

FKDQJHG� 7KH QH[W WLPH \RX WU\ WR GLVSOD\ DQ LQGLFDWRU� LW ZLOO

LQIRUP \RX WKDW WKH GDWD PD\ KDYH FKDQJHG DQG DVN LI \RX

ZDQW WR UHFDOFXODWH WKH SURMHFWLRQ� 1RUPDOO\� \RX VKRXOG

DQVZHU ´<HVµ WR WKLV TXHVWLRQ� 5$3,' ZLOO WKHQ PDNH WKH

SRSXODWLRQ SURMHFWLRQ� 7KLV PHVVDJH ZLOO RFFXU LI \RX HGLW

DQ\ RI WKH 5$3,' RU 'HP3URM LQIRUPDWLRQ� VLQFH D FKDQJH WR

WKH 'HP3URM LQSXWV ZLOO DIIHFW WKH SRSXODWLRQ SURMHFWLRQ DQG�

WKXV� DOVR DIIHFW WKH 5$3,' VRFLRHFRQRPLF SURMHFWLRQV� 7R

PDNH WKH SURMHFWLRQV PD\ WDNH RQO\ D IHZ VHFRQGV LI \RX

DUH PDNLQJ RQO\ D SRSXODWLRQ DQG 5$3,' SURMHFWLRQ� RU

FRXOG WDNH VRPHZKDW ORQJHU LI \RX DUH DOVR PDNLQJ D

SURMHFWLRQ LQFOXGLQJ $,'6 RU IDPLO\ SODQQLQJ PRGXOHV� 2QFH

WKH SURMHFWLRQ LV PDGH \RX ZLOO QRW EH DVNHG LI \RX ZDQW WR

SURMHFW WKH SRSXODWLRQ DJDLQ XQOHVV \RX HGLW WKH

DVVXPSWLRQV�


T��	:#/+0+0)�6*'��76276

7R VHH WKH UHVXOWV RI WKH SURMHFWLRQ� VHOHFW ´'LVSOD\µ IURP WKH

PHQX EDU� )URP WKH SXOO�GRZQ PHQX VHOHFW ´5$3,'�µ

<RX ZLOO WKHQ VHH DQRWKHU PHQX VKRZLQJ WKH VHFWRUV

DYDLODEOH�

x (FRQRP\

x (GXFDWLRQ

x +HDOWK

x 8UEDQL]DWLRQ

x $JULFXOWXUH



IK

&KRRVH RQH RI WKHVH VHFWRUV� 2QFH \RX KDYH VHOHFWHG D

VHFWRU� WKH LQGLFDWRUV DYDLODEOH IRU WKDW VHFWRU ZLOO DSSHDU�

)RU WKH HFRQRP\ VHFWRU� IRU H[DPSOH� WKH VFUHHQ ZLOO DSSHDU

DV VKRZQ EHORZ�

<RX PXVW WKHQ VHOHFW WKH LQGLFDWRU WR EH GLVSOD\HG� 7KHQ

\RX ZLOO VHH WKH GLVSOD\ GLDORJXH ER[� ,W ZLOO ORRN VRPHWKLQJ

OLNH WKH RQH VKRZQ EHORZ�



IL

7KH GLVSOD\ ZLOO QRUPDOO\ EH LQ VLQJOH \HDUV EXW \RX FDQ

FKDQJH LW WR GLVSOD\ HYHU\ ILYH RU WHQ \HDUV LI GHVLUHG� 7KH

FKDUW W\SH LV DOVR VHW WKURXJK WKLV GLDORJXH ER[� FOLFN RQ WKH

EXWWRQ QH[W WR WKH W\SH RI GLVSOD\ \RX ZDQW� 1RUPDOO\ WKH

GLVSOD\ ZLOO VKRZ DOO WKH \HDUV LQ WKH SURMHFWLRQ� +RZHYHU� LI

\RX ZDQW WR VHH RQO\ SDUW RI WKH SURMHFWLRQ� \RX FDQ FKDQJH

WKH ILQDO \HDU E\ VHOHFWLQJ D QHZ ILQDO GLVSOD\ \HDU IURP WKH

´)LQDO \HDUµ OLVW ER[�

2QFH \RX DUH VDWLVILHG ZLWK WKH W\SH RI GLVSOD\� FOLFN WKH

´2Nµ EXWWRQ DQG WKH GLVSOD\ ZLOO DSSHDU� �<RX PD\ DOVR

SUHVV WKH ´&DQFHOµ EXWWRQ WR FDQFHO WKH GLVSOD\�� ,W ZLOO ORRN

VRPHWKLQJ OLNH WKH GLVSOD\ VKRZQ EHORZ�

$OO WKH SURMHFWLRQV WKDW DUH FXUUHQWO\ LQ XVH ZLOO EH GLVSOD\HG

RQ WKH VDPH JUDSK�

<RX FDQ FKDQJH WKH FRQILJXUDWLRQ RI WKH GLVSOD\ E\ FOLFNLQJ

WKH ´&RQILJXUHµ EXWWRQ� <RX FDQ DOVR FKDQJH WKH W\SH RI

GLVSOD\ E\ SXWWLQJ WKH PRXVH SRLQWHU DQ\ZKHUH LQVLGH WKH

FKDUW DQG FOLFNLQJ ZLWK WKH ULJKW PRXVH EXWWRQ�

7R FORVH WKH GLVSOD\� FOLFN RQ WKH ´&ORVHµ EXWWRQ� <RX GR QRW

KDYH WR FORVH WKH GLVSOD\ LPPHGLDWHO\� <RX FDQ FKRRVH WR

GLVSOD\ DQRWKHU LQGLFDWRU� DQG LW ZLOO DSSHDU RQ WRS RI WKH

ILUVW GLVSOD\� 7KH ILUVW GLVSOD\ ZLOO EH FRYHUHG EXW LW ZLOO VWLOO EH



IM

WKHUH� <RX FDQ UHWXUQ WR DQ\ SUHYLRXV GLVSOD\ WKDW \RX KDYH

QRW FORVHG E\ FKRRVLQJ ´:LQGRZµ IURP WKH PHQX EDU DQG

VHOHFWLQJ WKH QDPH RI WKH GLVSOD\ IURP WKH SXOO�GRZQ PHQX�

)URP WKH ´:LQGRZµ VHOHFWLRQ� \RX FDQ DOVR FKRRVH WR WLOH RU

FDVFDGH DOO WKH H[LVWLQJ GLVSOD\ ZLQGRZV�

����*UDSKV�DQG�%DU�&KDUWV

6SHFWUXP ZLOO GLVSOD\ D YDULHW\ RI JUDSKV DQG EDU FKDUWV

LQFOXGLQJ�

x /LQH FKDUWV

x 7ZR� DQG WKUHH�GLPHQVLRQDO EDU FKDUWV �FROXPQ FKDUWV�

x 7ZR� DQG WKUHH�GLPHQVLRQDO KRUL]RQWDO EDU FKDUWV

x 7ZR� DQG WKUHH�GLPHQVLRQDO RYHUODS EDU FKDUWV �EDUV

IRU PXOWLSOH SURMHFWLRQV DUH VKRZQ RQ WRS RI HDFK

RWKHU�

x 7KUHH�GLPHQVLRQDO SHUVSHFWLYH EDU FKDUWV

7R SULQW WKH DFWLYH �VHOHFWHG� FKDUW� VHOHFW ´)LOHµ IURP WKH

PHQX EDU DQG ´3ULQWµ IURP WKH SXOO�GRZQ PHQX�

����7DEOHV

6SHFWUXP ZLOO DOVR GLVSOD\ GDWD LQ WKH IRUP RI WDEOHV� ,Q

WDEOHV� HDFK SURMHFWLRQ WKDW LV LQ XVH ZLOO EH GLVSOD\HG LQ D

VHSDUDWH FROXPQ� <RX FDQ VFUROO WKURXJK WKH WDEOH WR VHH DOO

WKH \HDUV E\ XVLQJ HLWKHU WKH 3J8S DQG 3J'Q NH\V RU WKH

PRXVH�

7R SULQW D WDEOH� VHOHFW ´)LOHµ IURP WKH PHQX EDU DQG ´3ULQWµ

IURP WKH SXOO�GRZQ PHQX�

�T���#8+0)�6*'��41,'%6+10

,W LV DOZD\V D JRRG LGHD WR VDYH WKH SURMHFWLRQ ZKHQHYHU

\RX PDNH D FKDQJH WR DQ\ DVVXPSWLRQV� 7R VDYH WKH

SURMHFWLRQ ZLWKRXW FKDQJLQJ WKH QDPH� FKRRVH ´)LOHµ IURP

WKH PHQX EDU DQG ´6DYH SURMHFWLRQµ IURP WKH SXOO�GRZQ

PHQX�

7R VDYH WKH SURMHFWLRQ ZLWK D GLIIHUHQW QDPH� FKRVH ´)LOHµ

IURP WKH PHQX EDU DQG ´6DYH SURMHFWLRQ DVµ IURP WKH SXOO�

GRZQ PHQX� <RX ZLOO WKHQ KDYH D FKDQFH WR VSHFLI\ D QHZ

ILOH QDPH IRU WKH SURMHFWLRQ� 1RUPDOO\� ZKHQ \RX VDYH WKH



JN

SURMHFWLRQ ZLWK D QHZ QDPH� \RX VKRXOG DOVR FKDQJH WKH

SURMHFWLRQ WLWOH� 7KLV VWHS ZLOO DYRLG FRQIXVLRQ LI \RX KDYH

ERWK SURMHFWLRQV ORDGHG DW WKH VDPH WLPH�

�T���2'0+0)�#0�	:+56+0)��41,'%6+10

,I \RX KDYH DOUHDG\ FUHDWHG D 'HP3URM SURMHFWLRQ RU DUH

XVLQJ D SURMHFWLRQ SURYLGHG E\ VRPHRQH HOVH� \RX FDQ

LPPHGLDWHO\ ORDG WKDW SURMHFWLRQ E\ VHOHFWLQJ ´)LOHµ IURP WKH

PHQX EDU DQG ´2SHQ SURMHFWLRQµ IURP WKH SXOO�GRZQ PHQX�

6HOHFW WKH ILOH \RX ZLVK WR XVH DQG FOLFN WKH ´2Nµ EXWWRQ WR

RSHQ WKH SURMHFWLRQ�

<RX FDQ RSHQ PRUH WKDQ RQH SURMHFWLRQ DW D WLPH� -XVW

UHSHDW WKHVH VWHSV WR ORDG D VHFRQG RU WKLUG SURMHFWLRQ�

:KHQ \RX KDYH PRUH WKDQ RQH SURMHFWLRQ ORDGHG� DOO

SURMHFWLRQV ZLOO EH GLVSOD\HG LQ WKH JUDSKV DQG WDEOHV� 7KH

QXPEHU RI SURMHFWLRQV \RX FDQ ORDG DW DQ\ RQH WLPH LV

GHWHUPLQHG E\ WKH DPRXQW RI DYDLODEOH PHPRU\ LQ \RXU

FRPSXWHU�

:KHQ \RX KDYH PRUH WKDQ RQH SURMHFWLRQ ORDGHG� \RX ZLOO

EH DVNHG WR FKRRVH D SURMHFWLRQ ZKHQ SHUIRUPLQJ FHUWDLQ

WDVNV� VXFK DV HGLWLQJ DVVXPSWLRQV� 7KH SURJUDP ZLOO GLVSOD\

D OLVW RI WKH SURMHFWLRQ QDPHV� DQG \RX FDQ FKRRVH WKH

DSSURSULDWH RQH IURP WKH OLVW�

T���.15+0)�#��41,'%6+10

7R UHPRYH D SURMHFWLRQ WKDW KDV DOUHDG\ EHHQ RSHQHG�

FKRRVH ´)LOHµ IURP WKH PHQX EDU DQG ´&ORVH SURMHFWLRQµ

IURP WKH SXOO�GRZQ PHQX� ,I \RX KDYH PRUH WKDQ RQH

SURMHFWLRQ ORDGHG� \RX ZLOO EH DVNHG WR VHOHFW ZKLFK

SURMHFWLRQ VKRXOG EH FORVHG� &ORVLQJ D SURMHFWLRQ MXVW

UHPRYHV LW IURP WKH FRPSXWHU·V PHPRU\� LW GRHV QRW HUDVH LW

IURP WKH KDUG GLVN� <RX FDQ RSHQ WKDW SURMHFWLRQ DJDLQ DW

DQ\ WLPH�



JE

�41)4#/��7614+#.U������f	:%'.

$ VSHFLDO VSUHDGVKHHW YHUVLRQ RI WKH 5$3,' PRGXOH KDV DOVR

EHHQ FUHDWHG IRU XVH ZLWK 0LFURVRIW ([FHO�� 7KLV YHUVLRQ LV

LQWHQGHG WR DOORZ FRXQWHUSDUWV WR GHVLJQ DQG GHYHORS WKHLU

RZQ VRFLRHFRQRPLF HTXDWLRQV� XVLQJ WKH GHPRJUDSKLF

SURMHFWLRQV FUHDWHG WKURXJK WKH 6SHFWUXP V\VWHP� :KLOH

WKLV YHUVLRQ RIIHUV D JUHDW GHDO RI IOH[LELOLW\ LQ GHYHORSLQJ

HTXDWLRQV� LW DVVXPHV WKDW WKH XVHU LV IDPLOLDU ZLWK 0LFURVRIW

([FHO �WR GHYHORS WKH HTXDWLRQV� DQG 3RZHU3RLQW �WR

GHYHORS WKH JUDSKV WR DFFRPSDQ\ WKH HTXDWLRQV��

$V PHQWLRQHG HDUOLHU� GHPRJUDSKLF ILOHV FUHDWHG WKURXJK

WKH 6SHFWUXP V\VWHP FDQ EH WUDQVIHUUHG WR WKH VSHFLDO

VSUHDGVKHHW YHUVLRQV RI WKH 5$3,' DQG $,0 SURJUDPV� �6HH

WKH 'HP3URM PDQXDO IRU PRUH GHWDLOV RQ WKLV WUDQVIHU

SURFHVV�� 7R VDYH D 'HP3URM ILOH LQ D IRUP VXLWDEOH IRU XVH

ZLWK WKH VSUHDGVKHHW YHUVLRQV RI 5$3,' RU $,0� VHOHFW ´)LOHµ

IURP WKH PHQX EDU WKHQ VHOHFW ´([SRUWµ IURP WKH SXOO�GRZQ

PHQX� )URP WKH QH[W PHQX� VHOHFW ´'HPRJUDSK\�µ )LQDOO\

\RX FDQ VHOHFW WKH W\SH RI ILOH \RX ZLVK WR FUHDWH� D 5$3,'

ILOH RU DQ $,0 ILOH� $IWHU \RX VSHFLI\ WKH ILOH QDPH� WKH

SURMHFWLRQ ZLOO WKHQ EH VDYHG LQ D VSHFLDO IRUPDW WKDW FDQ

EH UHDG LQWR WKH VSUHDGVKHHW YHUVLRQV RI 5$3,' RU $,0�

�T���1#&+0)�6*'������	:%'.��24'#&5*''6

����6WDUWLQJ�WKH�([FHO�9HUVLRQ

7R VWDUW WKH ([FHO YHUVLRQ RI WKH SURJUDP� ILUVW VWDUW WKH

0LFURVRIW ([FHO SURJUDP�

����/RDGLQJ�WKH�5$3,'�([FHO�6SUHDGVKHHW

1H[W� \RX ZLOO QHHG WR ORDG WKH 5$3,' ([FHO VSUHDGVKHHW� 7R

GR WKLV� ILUVW VHOHFW ´)LOHµ DQG ´2SHQµ IURP ([FHO� 7KHQ VHOHFW

WKH ILOH WLWOHG ´5$3,'�;/6µ IURP \RXU GLVN� LW FDQ EH IRXQG LQ

� 7KHUH DUH WZR YHUVLRQV RI 5$3,'� 6SHFWUXP DQG ([FHO� 7KH ([FHO VSUHDGVKHHW SHUPLWV WKH XVHU

WR FXVWRPL]H HTXDWLRQV DQG YDULDEOHV DV DSSURSULDWH IRU WKH FRXQWU\ DQG UHJLRQ� $ EULHI WXWRULDO

IRU 5$3,'�6SHFWUXP FDQ EH IRXQG LQ &KDSWHU ,9�

�T
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F�?VSHFWUXP?H[FHO� 7KH ILOH ZLOO DXWRPDWLFDOO\ ORDG� DQG \RX

ZLOO EH SODFHG LQ WKH LQWURGXFWLRQ VFUHHQ� VKRZQ EHORZ�

7KH 5$3,' ([FHO YHUVLRQ KDV EHHQ ORDGHG DW WKLV SRLQW� $W

WKH ERWWRP RI WKH VFUHHQ DUH WDEV DOORZLQJ \RX WR QDYLJDWH

WKURXJK WKH VSUHDGVKHHW �H�J�� 7LWOH� ,QLWLDOL]H� 'HPRJUDSK\�

HWF��� <RX FDQ PRYH WKURXJK WKH VSUHDGVKHHW E\ FOLFNLQJ

RQ WKH DSSURSULDWH WDE�

�T��0+6+#.+<+0)�6*'��41,'%6+10

2QFH WKH ILOH KDV EHHQ ORDGHG� LW LV QHFHVVDU\ WR HQWHU

FHUWDLQ EDVLF LQIRUPDWLRQ DERXW WKH VSUHDGVKHHW DQG ORDG

WKH DSSURSULDWH GHPRJUDSKLF GDWD ILOHV LQWR WKH

VSUHDGVKHHW� 7KLV SURFHVV LV FDOOHG ´LQLWLDOL]DWLRQµ DQG PXVW

EH GRQH WKH ILUVW WLPH GDWD IRU D FRXQWU\ DUH EHLQJ

DQDO\]HG� 2QFH D ILOH KDV EHHQ LQLWLDOL]HG DQG VDYHG� LW ZLOO

RQO\ EH QHFHVVDU\ WR LQLWLDOL]H LW DJDLQ LI WKH GHPRJUDSKLF

GDWD ILOHV FKDQJH�



JG

7KH LQLWLDOL]DWLRQ VFUHHQ DSSHDUV DV IROORZV�

7KH GDWD DW WKH WRS RI WKH LQLWLDOL]DWLRQ VFUHHQ VKRXOG EH

W\SHG GLUHFWO\ LQWR WKH DSSURSULDWH GDUN�VKDGHG FHOOV� )RU

H[DPSOH� LI .HQ\D ZHUH EHLQJ DQDO\]HG� \RX ZRXOG W\SH

´.HQ\Dµ LQWR WKH FHOO ZKHUH ´(J\SWµ DSSHDUV DQG ´1DLURELµ

ZKHUH ´&DLURµ DSSHDUV�

$W WKH ERWWRP RI WKH VFUHHQ DUH LQVWUXFWLRQV IRU ORDGLQJ

GHPRJUDSKLF SURMHFWLRQ ILOHV LQWR WKH ILOH� 7KH 5$3,' ([FHO

VSUHDGVKHHW DOORZV \RX WR H[DPLQH WZR SRSXODWLRQ

SURMHFWLRQV VLPXOWDQHRXVO\� VR WKHVH LQVWUXFWLRQV PXVW EH

IROORZHG IRU ERWK SURMHFWLRQV EHLQJ DQDO\]HG�

�T��	:#/+0+0)�#0&�	&+6+0)��'%614�0&+%#6145

,Q WKH 5$3,' ([FHO YHUVLRQ� WKH XQGHUO\LQJ GDWD� HTXDWLRQV�

DQG RXWSXWV DUH DOO FRQWDLQHG RQ WKH VDPH SDJH� 7KH

(FRQRP\ VHFWRU SDJH� IRU H[DPSOH� ZRXOG DSSHDU DV

IROORZV�



JH

7KH LQSXWV IRU WKH VHFWRU DSSHDU LQ \HOORZ DQG DUH

FRQWDLQHG DW WKH WRS RI WKH VFUHHQ� 7KH SURMHFWLRQV DQG

HTXDWLRQV IRU WKH LQGLFDWRUV DSSHDU LQ ZKLWH DQG DUH

FRQWDLQHG DW WKH ERWWRP RI WKH VFUHHQ� ,Q (FRQRP\� IRU

H[DPSOH� WKH XQGHUO\LQJ DVVXPSWLRQV DUH ODERU IRUFH

SDUWLFLSDWLRQ UDWHV IRU PDOHV DQG IHPDOHV� EDVH \HDU *'3�

DQG *'3 DQQXDO JURZWK� 7KH YDOXHV HQWHUHG IRU ���� DUH

���� ���� ������ DQG ���� UHVSHFWLYHO\� 7KH FDOFXODWHG

YDOXHV IRU WKH ILUVW SURMHFWLRQ� VL]H RI PDOH ODERU IRUFH� DUH

��� WKRXVDQG LQ ���� IRU ERWK WKH FRQVWDQW 7)5 DQG ORZ 7)5

SURMHFWLRQV� 7KH HTXDWLRQ IRU WKH SURMHFWLRQ FDQ DOVR EH

VHHQ DV 0DOH /)>W@  0DOHVB�����>W@ � 0DOHB/)35>W@� 6FUROOLQJ

IXUWKHU GRZQ WKH SDJH ZRXOG UHYHDO DGGLWLRQDO LQGLFDWRUV

DQG HTXDWLRQV XVHG LQ WKH HFRQRPLF VHFWRU�

7R FKDQJH WKH YDOXHV IRU WKH DVVXPSWLRQV� PRYH WR WKH FHOO

FRQWDLQLQJ WKH LQSXW GDWD WR EH FKDQJHG DQG HQWHU WKH

QHZ LQIRUPDWLRQ� /LNHZLVH� WR HQWHU D QHZ HTXDWLRQ RU

PRGLI\ DQ H[LVWLQJ HTXDWLRQ� PRYH WR WKH FHOOV ZKLFK

FDOFXODWH WKH LQGLFDWRU DQG HQWHU WKH QHZ HTXDWLRQ� ,I \RX

HQWHU RU FKDQJH GDWD RU HTXDWLRQV IRU WKH PRGHO� \RX

VKRXOG ´6DYHµ WKH ILOH EHIRUH H[LWLQJ� 7KLV VWHS ZLOO HQDEOH

\RX WR VDYH WKH FKDQJHV WKDW ZHUH PDGH�

7KH RQO\ GLVSOD\ RSWLRQ FXUUHQWO\ DYDLODEOH LQ WKH

VSUHDGVKHHW LV WR H[DPLQH WKH GDWD LQ WDEXODU IRUPDW�

*UDSKV� KRZHYHU� FDQ EH GUDZQ ZLWKLQ WKH ([FHO SURJUDP RU



JI

WKH GDWD FDQ EH H[WUDFWHG WR D 3RZHU3RLQW ILOH IRU

SUHVHQWDWLRQ SXUSRVHV�



JJ
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&LQFRWWD� 5� DQG (QJHOPDQ� 5� ����� (FRQRPLFV DQG 5DSLG

&KDQJH� 7KH ,QIOXHQFH RI 3RSXODWLRQ *URZWK� 2FFDVLRQDO

3DSHU 1R �� :DVKLQJWRQ� '&� 3RSXODWLRQ $FWLRQ

,QWHUQDWLRQDO�

+DXSW� $�� DQG 7� .DQH� ����� 3RSXODWLRQ +DQGERRN�

,QWHUQDWLRQDO (GLWLRQ� �QG (GLWLRQ� :DVKLQJWRQ� '&�

3RSXODWLRQ 5HIHUHQFH %XUHDX�

+\PDQ� '� ����� (FRQRPLFV� �QG (GLWLRQ� %RVWRQ� ,UZLQ�

1DWLRQDO 5HVHDUFK &RXQFLO� ����� 3RSXODWLRQ *URZWK DQG

(FRQRPLF 'HYHORSPHQW� 3ROLF\ 4XHVWLRQV� :DVKLQJWRQ� '&�

1DWLRQDO $FDGHP\ 3UHVV�

6KDQH� %� ����� )DPLO\ 3ODQQLQJ 6DYHV /LYHV � �UG (GLWLRQ�

:DVKLQJWRQ� '&� 3RSXODWLRQ 5HIHUHQFH %XUHDX�

3URFHHGLQJV RI WKH &RQIHUHQFH RQ 3RSXODWLRQ DQG WKH (DVW

$VLDQ 0LUDFOH� ���� -DQXDU\ ����� ����� +RQROXOX� (DVW�:HVW

&HQWHU 3URJUDP RQ 3RSXODWLRQ�

�T
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6RPH RI WKH IROORZLQJ WHUPV ZHUH REWDLQHG IURP WKH

3RSXODWLRQ 5HIHUHQFH %XUHDX·V 3RSXODWLRQ +DQGERRN

�+DXSW DQG .DQH� ������ RWKHUV ZHUH WDNHQ IURP (FRQRPLFV

�+\PDQ� ������

$QQXDO JURZWK UDWH LQ JURVV GRPHVWLF SURGXFW �*'3�� 7KH

SHUFHQWDJH E\ ZKLFK WKH PDUNHW YDOXH RI WRWDO RXWSXW

SURGXFHG E\ D QDWLRQ FKDQJHV LQ D \HDU�

$QQXDO UHFXUUHQW H[SHQGLWXUH� 7KH WRWDO DPRXQW VSHQW LQ D

\HDU RQ QRQ�FDSLWDO LWHPV� VXFK DV VDODULHV� H[SHQGDEOH

VXSSOLHV� DQG IDFLOLW\ PDLQWHQDQFH�

$UDEOH ODQG SHU FDSLWD� 7KH ODQG WKDW LV ILW IRU FXOWLYDWLRQ�

GLYLGHG E\ WKH WRWDO SRSXODWLRQ RI D QDWLRQ�

$YHUDJH UHFXUUHQW H[SHQGLWXUH� 7KH DPRXQW VSHQW SHU XQLW

RI WLPH �XVXDOO\ SHU \HDU� RQ UHFXUUHQW �QRQ�FDSLWDO� LWHPV

SHU EHQHILFLDU\ RI WKH H[SHQGLWXUH FDWHJRU\� )RU H[DPSOH�

UHFXUUHQW SULPDU\ VFKRRO H[SHQGLWXUH SHU \HDU SHU SULPDU\

VFKRRO VWXGHQW RU UHFXUUHQW PDWHUQDO DQG FKLOG KHDOWK �0&+�

H[SHQGLWXUHV SHU \HDU SHU FKLOG XQGHU DJH ��

&DWFKPHQW DUHDV� $ JHRJUDSKLFDOO\ GHILQHG DUHD IURP

ZKLFK D VHUYLFH�SURYLGLQJ HQWLW\ �VXFK DV D KHDOWK FOLQLF RU

KRVSLWDO� GUDZV WKH PDMRULW\ RI LWV FXVWRPHUV RU FOLHQWV�

*URVV GRPHVWLF SURGXFW �*'3�� 7KH PDUNHW YDOXH RI ILQDO

RXWSXW SURGXFHG ZLWKLQ WKH ERUGHUV RI D QDWLRQ� $ PHDVXUH

RI LQFRPH IURP XVH RI UHVRXUFHV ZLWKLQ WKH ERUGHUV RI D

QDWLRQ�

*URVV GRPHVWLF SURGXFW SHU FDSLWD� 7KH PDUNHW YDOXH RI

ILQDO RXWSXW SURGXFHG ZLWKLQ WKH ERUGHUV RI D QDWLRQ�

GLYLGHG E\ WKH WRWDO SRSXODWLRQ RI WKDW QDWLRQ� $ PHDVXUH RI

LQFRPH IURP XVH RI UHVRXUFHV ZLWKLQ WKH ERUGHUV RI D QDWLRQ�

SHU HDFK SHUVRQ OLYLQJ WKHUH�

*URVV QDWLRQDO SURGXFW �*13�� 7KH PDUNHW YDOXH RI DQ

HFRQRP\·V ILQDO JRRGV DQG VHUYLFHV SURGXFHG RYHU D

SHULRG RI RQH \HDU�

�T
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,QWHUSRODWLRQ� *LYHQ WZR QXPEHUV WKDW VHUYH DV ERXQGDU\

SRLQWV� LW LV SRVVLEOH WR HVWLPDWH WKH YDOXHV WKDW OLH DW LQWHUYDOV

EHWZHHQ WKH WZR SRLQWV� )RU H[DPSOH� LI WKH WRWDO IHUWLOLW\

UDWH IRU D FRXQWU\ RU UHJLRQ ZDV DFWXDOO\ PHDVXUHG RQO\ LQ

���� DQG LQ ����� E\ DVVXPLQJ HYHQ LQFUHPHQWV IURP \HDU WR

\HDU� LW LV SRVVLEOH WR LQWHUSRODWH D 7)5 IRU HDFK LQWHUYHQLQJ

\HDU� �6SHFWUXP XVHV D OLQHDU IRUP RI LQWHUSRODWLRQ VR WKDW

WKH GLIIHUHQFH EHWZHHQ HDFK DQQXDO YDOXH LV WKH VDPH�

2WKHU QRQOLQHDU IRUPV RI LQWHUSRODWLRQ DOVR DUH SRVVLEOH� EXW

DUH QRW XVHG LQ 6SHFWUXP��

/DERU IRUFH� 7KH WRWDO QXPEHU RI SHUVRQV EHWZHHQ WKH DJHV

RI �� DQG �� ZLWK MREV LQ WKH IRUPDO VHFWRU DQG ZRUNHUV ZKR

DUH DFWLYHO\ VHHNLQJ D MRE LQ WKH IRUPDO VHFWRU EXW FXUUHQWO\

GR QRW KDYH RQH�

/DERU IRUFH SDUWLFLSDWLRQ UDWH� 7KH SURSRUWLRQ RI WKH WRWDO

ODERU IRUFH �GHILQHG DV DOO DEOH�ERGLHG SHUVRQV ZLWKLQ D

GHILQHG DGXOW DJH UDQJH� WKDW LV HFRQRPLFDOO\ DFWLYH LQ WKH

IRUPDO HFRQRPLF VHFWRU� 1RWH WKDW IDUPHUV LQ PDQ\

FRXQWULHV DUH QRW FRQVLGHUHG WR EH ´HFRQRPLFDOO\ DFWLYHµ LQ

WKH IRUPDO VHFWRU HLWKHU EHFDXVH WKH\ DUH VXEVLVWHQFH

IDUPHUV RU EHFDXVH WKH\ EDUWHU WKHLU SURGXFW RXWVLGH RI WKH

IRUPDO VHFWRU�

0RGHO� &RPSXWHU V\VWHP GHVLJQHG WR GHPRQVWUDWH WKH

SUREDEOH HIIHFW RI WZR RU PRUH YDULDEOHV WKDW PLJKW EH

EURXJKW WR EHDU RQ DQ RXWFRPH� 6XFK PRGHOV FDQ UHGXFH

WKH HIIRUW UHTXLUHG WR PDQLSXODWH WKHVH IDFWRUV DQG SUHVHQW

WKH UHVXOWV LQ DQ DFFHVVLEOH IRUPDW�

0RGXOH� 6\QRQ\P IRU ´PRGHO�µ

3RSXODWLRQ SURMHFWLRQ� &RPSXWDWLRQV GHSLFWLQJ WKH IXWXUH

FRXUVH RI D SRSXODWLRQ·V VL]H� LWV VWUXFWXUH� DQG LWV LQWHUDFWLRQ

ZLWK G\QDPLFV VXFK DV IHUWLOLW\� PRUWDOLW\� DQG PLJUDWLRQ� 7KH

SURMHFWLRQ LV FRQVWUXFWHG EDVHG RQ DVVXPSWLRQV DERXW WKH

IXWXUH FRXUVH RI WKRVH SRSXODWLRQ G\QDPLFV�

3RS�XS PHQX� $ PHQX IURP ZKLFK XVHUV FDQ VHOHFW LWHPV RU

DFWLRQV� 3RS�XS PHQXV FDQ DSSHDU DQ\ZKHUH RQ WKH

VFUHHQ�

3XOO�GRZQ PHQX� $ PHQX RSHQHG E\ FOLFNLQJ RQ NH\ ZRUGV

DW WKH WRS HGJH RI WKH VFUHHQ� 3XOO�GRZQ PHQXV DOORZ XVHUV

WR VHOHFW RSHUDWLRQV�



KE

5DGLR EXWWRQ� 7KHVH EXWWRQV HPXODWH UDLVHG EXWWRQV RQ HDUO\

UDGLRV� ZKLFK ZHUH SXQFKHG WR VHOHFW UDGLR VWDWLRQV� 7KH

JUDSKLFDOO\ SRUWUD\HG UDLVHG ´UDGLR EXWWRQVµ RQ LQWHUIDFHV

SHUPLW XVHUV WR VHOHFW DPRQJ DOWHUQDWLYHV�

7RWDO IHUWLOLW\ UDWH �7)5�� 7KH DYHUDJH QXPEHU RI FKLOGUHQ WKDW

ZRXOG EH ERUQ DOLYH WR D ZRPDQ �RU D JURXS RI ZRPHQ�

GXULQJ KHU OLIHWLPH LI VKH ZHUH WR SDVV WKURXJK DOO KHU

FKLOGEHDULQJ \HDUV FRQIRUPLQJ WR WKH DJH�VSHFLILF IHUWLOLW\

UDWHV RI D JLYHQ \HDU�



KF



KG

��%410;/5�#0&��$$4'8+#6+105

)$2 8QLWHG 1DWLRQV )RRG DQG $JULFXOWXUH

2UJDQL]DWLRQ

*'3 JURVV GRPHVWLF SURGXFW

,/2 ,QWHUQDWLRQDO /DERXU 2UJDQL]DWLRQ

,0) ,QWHUQDWLRQDO 0RQHWDU\ )XQG

5$3,' 5HVRXUFHV IRU WKH $ZDUHQHVV RI 3RSXODWLRQ

,PSDFWV RQ 'HYHORSPHQW

7)5 WRWDO IHUWLOLW\ UDWH

81(6&2 8QLWHG 1DWLRQV (GXFDWLRQDO� 6FLHQWLILF� DQG

&XOWXUDO 2UJDQL]DWLRQ

86$,' 8QLWHG 6WDWHV $JHQF\ IRU ,QWHUQDWLRQDO

'HYHORSPHQW

�T



KH



5HJLVWUDWLRQ�)RUP

,I \RX KDYH QRW DOUHDG\ UHJLVWHUHG \RXU FRS\ RI 6SHFWUXP� SOHDVH WDNH D PRPHQW WR

FRPSOHWH WKLV IRUP DQG UHWXUQ LW WR XV� 7KLV ZLOO HQVXUH WKDW \RX UHFHLYH LQIRUPDWLRQ DERXW

IXWXUH XSGDWHV WR 6SHFWUXP�

1DPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 7LWOH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QVWLWXWLRQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGUHVV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&LW\� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6WDWH RU 'LVWULFW� BBBBBBBBBBBBB 3RVWDO &RGH� BBBBBBBBBBBBBBBBBBB

&RXQWU\� BBBBBBBBBBBBBBBBBBBB

7HOHSKRQH QXPEHU� BBBBBBBBBBBBBBBBB )D[ 1XPEHU� BBBBBBBBBBBBBBB

(�PDLO DGGUHVV� BBBBBBBBBBBBBBBB

'R \RX KDYH DFFHVV WR WKH LQWHUQHW"BBBBBBBBBBBBB

6SHFWUXP 9HUVLRQ 1XPEHU� BBBBBBBBBBBBBB

:KDW W\SH RI FRPSXWHU DUH \RX XVLQJ ZLWK 6SHFWUXP" BBBBBBBBBBBBBBBB

+RZ ODUJH LV \RXU KDUG GULYH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KDW NLQG RI SULQWHU DUH \RX XVLQJ" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KDW ODQJXDJH DUH \RX XVLQJ ZLWK 'HP3URM"

(QJOLVK BBBBBBBBB 6SDQLVK BBBBBBBBBB )UHQFK BBBBBBBB 2WKHU BBBBBBB

+RZ GR \RX SODQ WR XVH 6SHFWUXP" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KDW DGGLWLRQV WR 6SHFWUXP ZRXOG \RX OLNH WR VHH" BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGLWLRQDO &RPPHQWV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3OHDVH UHWXUQ WKLV IRUP WR�

5HJLVWUDWLRQ 'HSDUWPHQW

7KH 32/,&< 3URMHFW

7KH )XWXUHV *URXS ,QWHUQDWLRQDO

6XLWH ����

���� ��WK 6WUHHW 1:

:DVKLQJWRQ� '& ����� 86$

)D[� ����� ��������


