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VWDNHKROGHUV�ZKR�JHQHUDWH�WKLV�LPSDFW�

7KH�UHSRUW�IRFXVHV�RQ�WKH�HFRQRPLF�LPSDFW�RI�WKH�
YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�LQ����)ORULGD�FRXQWLHV�
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WR�D�ODUJHU�UHJLRQ�
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UHVWDXUDQWV��WUDQVSRUWDWLRQ��HWF����,Q�RUGHU�IRU�WKH�
WRXULVP�LQGXVWU\�WR�RSWLPL]H�LWV�IXOO�HFRQRPLF�
SRWHQWLDO��LW�LV�LPSRUWDQW�WKDW�DOO�VXELQGXVWU\�
VHFWRUV�KDYH�VWURQJ�SHUIRUPDQFHV��2QH�RI�WKH�
PRVW�LPSRUWDQW�VXELQGXVWU\�VHFWRUV�LV�WKDW�RI�
WKH�)ORULGD�ORGJLQJ�LQGXVWU\��7KLV�LV�EHFDXVH��
JHQHUDOO\�VSHDNLQJ��WKH�ORGJLQJ�LQGXVWU\�KDV�
RQH�RI�WKH�ODUJHVW�PXOWLSOLHU�HIIHFWV�JHQHUDWHG�
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�9LVLW�)ORULGD���������7KH������VWDWHZLGH�DYHUDJH�

�����675���������7KLV�RFFXSDQF\�UDWH�UHYHDOV�
WKDW�WKHUH�LV�GLVFUHSDQF\�EHWZHHQ�WKH�QXPEHU�
RI�WRXULVWV�WKDW�)ORULGD�UHFHLYHV������PLOOLRQ��
DQG�WKH�QXPEHU�RI�WRXULVWV�WKDW�VWD\�LQ�KRWHO�
URRPV��DQQXDO�DYHUDJH�RFFXSDQF\�UDWH�������
7KH�GLVFUHSDQF\�LPSOLHV�WKDW�WRXULVWV�DUH�
VHHNLQJ�DOWHUQDWLYH�IRUPV�RI�DFFRPPRGDWLRQV�
ZKHQ�VWD\LQJ�LQ�)ORULGD��2QH�W\SH�RI�DOWHUQDWLYH�
DFFRPPRGDWLRQ�WKDW�VRPH�WRXULVWV�VHHN�DUH�
YDFDWLRQ�UHQWDO�KRPHV��9DFDWLRQ�UHQWDO�KRPHV�

WKDW�DUH�UHQWHG�PRUH�WKDQ�WKUHH�WLPHV�D�\HDU�
IRU�OHVV�WKDQ����GD\V�DW�D�WLPH��

)ORULGD¬V�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�KDV�

LQWURGXFWLRQ�RI�WKH�©VKDULQJ�HFRQRP\ª�WKDW�LV�
EROVWHUHG�E\�RQOLQH�UHVRXUFHV�VXFK�$LUEQE�DQG�

UHJLVWHUHG�YDFDWLRQ�UHQWDO�KRPHV�OLVWHG�ZLWKLQ�
WKH����)ORULGD�FRXQWLHV�WKDW�ZHUH�DVVHVVHG��7KH�
WRWDO�DPRXQW�RI�YDFDWLRQ�UHQWDO�KRPHV�UHJLVWHUHG�
LQ�WKH�VWDWH�LV�����������)ORULGD¬V�YDFDWLRQ�UHQWDO�
KRPH�LQGXVWU\�LV�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKH�
ORGJLQJ�LQGXVWU\�WKDW�FRQWULEXWHV�WR�WKH�RYHUDOO�

FRQWULEXWLRQ�WKDW�WKH�WRXULVP�LQGXVWU\�LV�DEOH�
WR�PDNH�WR�WKH�VWDWH�RI�)ORULGD�

7KH�SXUSRVH�RI�WKLV�UHSRUW�LV�WR�GHWHUPLQH�WKH�
WRXULVP�HFRQRPLF�LPSDFW�RI�YDFDWLRQ�UHQWDO�
KRPHV�WR�WKH�VWDWH�RI�)ORULGD��7R�GDWH��WKH�VLJ�

UHQWDO�KRPH�LQGXVWU\�RQ�)ORULGD¬V�RYHUDOO�HFRQ�
RP\�LV�ODUJHO\�XQGHWHUPLQHG��GXH��LQ�SDUW��WR�
WKH�ODFN�RI�D�VWDWHZLGH�DQDO\VLV�
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7KLV�UHSRUW�HVWLPDWHV�WKH�WRXULVP�HFRQRPLF�LPSDFW�IRU�WKH�)ORULGD�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\��7KH�
UHSRUW�DOVR�SURYLGHV�D�VWDWH�UHJLRQDO�HFRQRPLF�DVVHVVPHQW�DQG�D�FRXQW\�OHYHO�HFRQRPLF�DVVHVVPHQW�
IRU����)ORULGD�FRXQWLHV��7KH����FRXQWLHV�WKDW�DUH�DVVHVVHG�ZHUH�VHOHFWHG�E\�WKH�FOLHQW��)ORULGD�5HDOWRUV����
:KHQ�FRPELQHG��WKHVH����FRXQWLHV�LQFOXGH�������RI�WKH�WRWDO�DPRXQW�RI�UHJLVWHUHG�YDFDWLRQ�UHQWDO�
KRPHV�LQ�WKH�VWDWH�RI�)ORULGD����

7KH�HFRQRPLF�HVWLPDWHV�WKDW�DUH�SURYLGHG�DUH�GHULYHG�IURP�GDWD�WKDW�ZHUH�UHWULHYHG�IURP�WKH�WKUHH�
SULPDU\�VWDNHKROGHUV�LQYROYHG�LQ�WKH�SURGXFWLRQ�DQG�FRQVXPSWLRQ�SURFHVV�RI�WKH�YDFDWLRQ�UHQWDO�
KRPH�VHFWRU��KRPHU�RZQHUV��PDQDJHPHQW�FRPSDQLHV��DQG�WRXULVWV�DQG�YLVLWRUV���,W�LV�LPSRUWDQW�WR�
QRWH�WKDW�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�LV�D�XQLTXH�LQGXVWU\�WKDW�VHUYLFHV�WKH�QHHGV�RI�ERWK�WRXULVWV�
DQG�ORFDOV���)RU�SXUSRVHV�RI�WKLV�SURMHFW��WKH�WRXULVW�HFRQRPLF�LPSDFW�ZDV�WKH�FHQWUDO�IRFXV�RI�VWXG\���
7KLV�HQDEOHG�WKH�UHVHDUFKHUV�WR�IRFXV�RQ�WKH�©QHZ�PRQH\ª�WKDW�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�
EURXJKW�WR�WKH�VWDWH�RI�)ORULGD��7KXV��UHSUHVHQWLQJ�D�PRUH�YDOLG�PHDVXUH�RI�WKH�HFRQRPLF�FRQWULEXWLRQ�
WKLV�LQGXVWU\�PDNHV����7KHUH�LV�UHIHUHQFH�WR�WKH�©YLVLWRUª�HFRQRPLF�LPSDFW�WKDW�ZDV�JHQHUDWHG�E\�
QRQ�WRXULVWV���7KLV�LQIRUPDWLRQ�PD\�EH�IRXQG�LQ�WKH�HFRQRPLF�LPSDFW�VHFWLRQ�RI�WKH�UHSRUW����

,PSRUWDQWO\��WKH�GDWD�FROOHFWHG�YLD�WKUHH�VXUYH\�LQVWUXPHQWV�ZDV�WULDQJXODWHG�ZLWK�.H\�'DWD��WKH�6XUYH\�
&HQWHU�RI�WKH�%XUHDX�RI�(FRQRPLF�DQG�%XVLQHVV�&HQWHU��$LU%Q%��WKH�)ORULGD�7RXULVW�'HYHORSPHQW�

)LJXUH���,QLWLDO�VFRSH�RI�WKH�SURMHFW�LQFOXGHG�UHIHUHQFH�WR����FRXQWLHV�VHOHFWHG�E\�)ORULGD�5HDOWRUV���
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�1RW�LQFOXGHG�LQ�WKH�VWXG\�GXH�WR�ODFN�RI�GDWD�IURP�
WRXULVWV�DQG�RZQHUV��$�WRWDO�RI���������XQLWV�ZHUH�
DVVHVVHG�LQ����FRXQWLHV��

2EMHFWLYHV��
7KHUH�DUH�WZR�SULPDU\�REMHFWLYHV�IRU�WKLV�HFRQRPLF�

YDFDWLRQ�UHQWDO�KRPHV���7KH�VHFRQG�REMHFWLYH�LV�WR�

SXUFKDVH�DQG�PDQDJHPHQW�RI�WKH�YDFDWLRQ�UHQWDO�KRPH�
SURSHUWLHV���&ROOHFWLYHO\��WKHVH�WZR�REMHFWLYHV�ZLOO�SURYLGH�
D�UHSUHVHQWDWLYH�VWDWHZLGH������WRXULVP�HFRQRPLF�
DQDO\VLV�����FRXQWLHV��RI�WKH�YDFDWLRQ�UHQWDO�KRPH�
LQGXVWU\¬V�HFRQRPLF�LPSDFW�WR�WKH�VWDWH�RI�WKH�)ORULGD���
7KH�VWDWHZLGH�DQDO\VLV�LV�WKHQ�EURNHQ�GRZQ�IRU�HDFK�RI�
WKH����FRXQWLHV� ����7KH�

SURYLGH�D�FXUUHQW�HVWLPDWHG�WRXULVP�HFRQRPLF�VWDWHZLGH�
DQDO\VLV�IRU�)ORULGD¬V�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\����

�

KRPHV�LQYHQWRU\�LQ�WKH�VWDWH��
��)LYH�UHJLRQV�ZHUH�FUHDWHG�EDVHG�RQ�WKH�FRXQW\�ORFDWLRQV��(DFK�
UHJLRQ�KDV�DQ�HFRQRPLF�DVVHVVPHQW�SURYLGHG�ZLWKLQ�WKH�DQQH[�RI�
WKLV�UHSRUW�
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9DFDWLRQ�5HQWDO�+RPH�
7RXULVW�3URILOH�

FRPSUHKHQVLYH�UHYLHZ�RI�WKH�UHJLRQ�DQG�FRXQW\�OHYHO�LQIRUPDWLRQ�DUH�LQFOXGHG�LQ�LQIRJUDSKLFV�LQ�WKH�

$�WRWDO�RI�������WRXULVWV�WKDW�VWD\HG�LQ�D�)ORULGD�YDFDWLRQ�UHQWDO�KRPH�ZLWKLQ�WKH�ODVW����PRQWKV�ZHUH�
VXUYH\HG���7KH�WRXULVWV�ZHUH�FRQWDFWHG�E\�WKH�SURSHUW\�PDQDJHPHQW�FRPSDQ\�WKDW�PDQDJHG�WKH�
SURSHUW\�WKH\�VWD\HG�LQ�DQG�ZHUH�UHTXHVWHG�WR�FRPSOHWH�DQ�RQOLQH�VXUYH\��7KH�WRXULVW�VXUYH\�OLQNV�
ZHUH�FDWHJRUL]HG�DFFRUGLQJ�WR�WKH�UHJLRQ��7DEOH����DQG�WKH�FRXQW\��7DEOH����WKDW�WKH�WRXULVW�VWD\HG�
LQ���7KH�SXUSRVH�RI�WKH�WRXULVW�VXUYH\�ZDV�WR�REWDLQ�GHPRJUDSKLF�LQIRUPDWLRQ��YDFDWLRQ�UHQWDO�KRPH�

RI�WULS��SUHIHUUHG�W\SH�RI�DFFRPPRGDWLRQ��UHDVRQ�IRU�FKRRVLQJ�D�YDFDWLRQ�KRPH��DQG�VDWLVIDFWLRQ�

$FFRUGLQJ�WR�UHJLRQDO�VXUYH\�UHVSRQVH�UDWHV��WKH�PRVW�WRXULVW�UHVSRQVHV�ZHUH�UHFHLYHG�IURP�WKRVH�
VWD\LQJ�LQ�WKH�IROORZLQJ�WKUHH�UHJLRQV�����)ORULGD�*XOI�&RDVW�3DQKDQGOH��Q �����������7DPSD�:HVW�
)ORULGD��Q �����������6RXWK�)ORULGD��Q ��������VHH�7DEOH������$FFRUGLQJ�WR�FRXQW\�VXUYH\�UHVSRQVH�
UDWHV��WKH�PRVW�WRXULVW�UHVSRQVHV�ZHUH�UHFHLYHG�IURP�WKRVH�WKDW�VWD\HG�LQ�WKH�IROORZLQJ�WKUHH�
FRXQWLHV�����%D\�&RXQW\�3DQDPD�&LW\�����������0LDPL�'DGH�&RXQW\�0LDPL����������3LQHOODV�&RXQW\��
&OHDUZDWHU�/DUJR�6W��3HWHUVEXUJ�������VHH�7DEOH������7KH�LQGLYLGXDO�FRXQW\�DVVHVVPHQWV�UHYHDO�WKDW�
WKH�RYHUZKHOPLQJ�PDMRULW\�RI�WKH�WRXULVWV�IRU�DOO����FRXQWLHV�WKDW�ZHUH�VWD\LQJ�LQ�YDFDWLRQ�UHQWDO�

LQIRUPDWLRQ�SHU�FRXQW\���

5(*,21 )5(48(1&<� 9$/,'�3(5&(17

1257+�)/25,'$� ����

������

����

2WKHU�

727$/ ���� ����

7DEOH���7RXULVW�5HVSRQVH�5DWHV�3HU�5HJLRQ�

EDVHG�RQ�ORFDWLRQ�RI�FRXQWLHV�



�'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�

&2817< 727$/�6+$5(

7DEOH���7RXULVW�5HVSRQVH�5DWHV�3HU�&RXQW\��

5HPRYHG�IURP�DQDO\VLV�GXH�WR�ODFN�RI�GDWD��



5(*,21 )5(48(1&<� 9$/,'�3(5&(17

+ROLGD\�9DFDWLRQ�

%XVLQHVV� ����

9LVLWLQJ�)DPLO\�DQG�)ULHQGV�

���

6SRUWLQJ�(YHQWV� ���

1DWXUH� ����

%HDFK�:DWHU�$FWLYLWLHV� ������

6KRSSLQJ� ����

:HOOQHVV�

���

5HOLJLRXV�(YHQW�

:HDWKHU�� ���

727$/ ������ ����

� 'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�

7KH�DYHUDJH�WRXULVW�ZKR�VWD\HG�LQ�D�)ORULGD�YDFDWLRQ�UHQWDO�KRPH�LV�IURP�WKH�8QLWHG�6WDWHV�������
DQG�WUDYHOHG�DW�OHDVW����PLOHV�WR�VWD\�DQ�DYHUDJH�RI�DOPRVW�VHYHQ�QLJKWV�GXULQJ�WKH�PRQWKV�RI�0D\��

�
PDWHO\������RI�WKH�WRXULVWV�VWD\LQJ�LQ�YDFDWLRQ�UHQWDO�KRPHV�KDYH�DQ�LQFRPH�UDQJLQJ�IURP����������
WR�RYHU�����������������RI�WKH�WRXULVW�UHVSRQGHQWV�HDUQHG�DQ�LQFRPH�RI������������������DQG������
RI�WKH�WRXULVW�UHVSRQGHQWV�PDGH�EHWZHHQ�������������������

7KH�WRS�WKUHH�SULPDU\�UHDVRQV�IRU�WUDYHO�LQFOXGHG��KROLGD\�YDFDWLRQ��Q ��������EHDFK�DQG�ZDWHU�
DFWLYLWLHV��Q ��������DQG�YLVLWLQJ�IULHQGV�DQG�IDPLO\��Q ������7DEOH������7KH�VXUYH\�UHVSRQGHQWV�DOVR�
LQGLFDWHG�WKDW�WKHLU�WRS�WKUHH�UHDVRQV�IRU�FKRRVLQJ�WR�VWD\�LQ�D�YDFDWLRQ�UHQWDO�KRPH�ZHUH�����WKH�
SULFH�DQG�YDOXH�RI�WKH�KRPH�����������ORFDWLRQ��FORVH�WR�WKHPH�SDUNV�DQG�DWWUDFWLRQV���������DQG����
SULYDF\�DQG�IUHHGRP��������:KHQ�DVNHG�WR�UDQN�WKH�W\SH�RI�DFFRPPRGDWLRQ�WKH�WRXULVW�SUHIHUUHG�

DOVR�LQGLFDWHG�WKDW�WKH\�DUH�OLNHO\�WR�UHWXUQ�WR�)ORULGD�DQG�������ZRXOG�OLNH�WR�VWD\�LQ�D�YDFDWLRQ�
UHQWDO�KRPH�DJDLQ����

7DEOH���3XUSRVH�2I�7ULS�

1RWH��UHVSRQGHQWV�ZHUH�DEOH�WR�VHOHFW�DOO�SXUSRVHV�WKDW�DSSOLHG��



��'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�

5(*,21 )5(48(1&<� �

%XVLQHVV�HYHQW� ���

(DVH�RI�DFFHVV�WR�IURP�\RXU�KRPH� ����

)DPLO\�KRXVH�H[SHULHQFH�

������

������

5HODWLYH�VDIHW\�DQG�VHFXULW\�RI�WKH�DUHD�

����

2WKHU� ����

727$/ ������� ����

7DEOH���
7RXULVW�5HDVRQ�)RU�&KRRVLQJ�7R�6WD\�,Q�$�9DFDWLRQ�5HQWDO�+RPH�

5(*,21 )5(48(1&<� �

������

����

���

���

727$/ ������ ����

7DEOH���

YDFDWLRQ�UHQWDO�KRPH�H[SHULHQFH"

5(*,21 )5(48(1&<� �

�����

��

���

727$/ ����� ����

7DEOH���

WKHLU�RYHUDOO�H[SHULHQFH�LQ�)ORULGD"�

5(*,21 )5(48(1&<� �

([WUHPHO\�OLNHO\�

6RPHZKDW�OLNHO\� ����

1HLWKHU�OLNHO\�QRU�
XQOLNHO\�

6RPHZKDW�XQOLNHO\�

([WUHPHO\�XQOLNHO\�

727$/ ����� ����

7DEOH���
+RZ�OLNHO\�LV�WKH�WRXULVW�WR�FRPH�
EDFN�WR�)ORULGD"�

5(*,21 )5(48(1&<� �

([WUHPHO\�OLNHO\� �����

6RPHZKDW�OLNHO\� ����

1HLWKHU�OLNHO\�QRU�
XQOLNHO\�

��

6RPHZKDW�XQOLNHO\� ��

([WUHPHO\�XQOLNHO\�

727$/ ����� ����

7DEOH����
+RZ�OLNHO\�LV�WKH�WRXULVW�WR�VWD\�LQ�
D�YDFDWLRQ�KRPH�DJDLQ"�



9DFDWLRQ�5HQWDO�+RPHRZQHU�3URILOH�
DQDO\VLV���$�FRPSUHKHQVLYH�UHYLHZ�RI�WKH�UHJLRQ�DQG�FRXQW\�OHYHO�RZQHU�LQIRUPDWLRQ�DUH�LQFOXGHG�LQ�

$�WRWDO�RI�������YDFDWLRQ�UHQWDO�KRPHRZQHUV�ZHUH�VXUYH\HG���7KH�YDFDWLRQ�UHQWDO�KRPHRZQHUV�ZHUH�
FRQWDFWHG�E\�PHPEHUV�RI�)/�950$�DQG�ZHUH�UHTXHVWHG�WR�FRPSOHWH�DQ�RQOLQH�VXUYH\��7KH�RZQHU�
VXUYH\�OLQNV�ZHUH�FDWHJRUL]HG�DFFRUGLQJ�WR�WKH�UHJLRQ��7DEOH����DQG�WKH�FRXQW\��7DEOH����WKDW�WKH�
YDFDWLRQ�UHQWDO�KRPH�ZDV�ORFDWHG�LQ��7KH�SXUSRVH�RI�WKH�RZQHU�VXUYH\�ZDV�WR�REWDLQ�GHPRJUDSKLF�
LQIRUPDWLRQ��YDFDWLRQ�UHQWDO�KRPH�XVDJH��ORFDWLRQ�RI�KRPH�V��RZQHG��XVH�RI�PDQDJHPHQW�FRPSDQ\��

RZQHUVKLS�RI�WKH�YDFDWLRQ�UHQWDO�KRPH����

$FFRUGLQJ�WR�UHJLRQDO�VXUYH\�UHVSRQVH�UDWHV��WKH�PRVW�RZQHU�UHVSRQVHV�ZHUH�UHFHLYHG�IURP�
WKRVH�ZKR�RZQHG�KRPHV�LQ�WKH�IROORZLQJ�WKUHH�UHJLRQV�����)ORULGD�*XOI�&RDVW�3DQKDQGOH��Q ������
���7DPSD�:HVW�)ORULGD��Q ���������6RXWK�)ORULGD��Q ������VHH�7DEOH�������$FFRUGLQJ�WR�WKH�FRXQW\�
VXUYH\�UHVSRQVH�UDWHV��WKH�PRVW�RZQHU�UHVSRQVHV�ZHUH�UHFHLYHG�IURP�WKRVH�ZKR�RZQHG�KRPHV�LQ�
WKH�IROORZLQJ�WKUHH�FRXQWLHV�����%D\�&RXQW\��Q ���������3LQHOODV�&RXQW\��Q ���������:DOWRQ�&RXQW\�
�Q �������7KH�PDMRULW\�RI�WKH�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKH\�GLG�QRW�XVH�D�PDQDJHPHQW�FRPSDQ\�
WR�KHOS�PDQDJH�WKHLU�YDFDWLRQ�UHQWDO�KRPH���������)RU�WKRVH�KRPHRZQHUV�WKDW�GLG�XVH�D�SURSHUW\�
PDQDJHPHQW�FRPSDQ\�WR�DVVLVW�WKHP�LQ�WKH�PDQDJHPHQW�RI�WKHLU�YDFDWLRQ�UHQWDO�KRPH�V��WKH�
RZQHUV�LQGLFDWHG�WKDW�WKH�WRS�WKUHH�VHUYLFHV�WKDW�WKH\�UHFHLYHG�IURP�WKH�FRPSDQ\�ZHUH��
���0DUNHWLQJ�$GYHUWLVLQJ�����%RRNLQJV�5HVHUYDWLRQV��DQG����5HYHQXH�FROOHFWLRQV�DQG�KRXVHNHHSLQJ�
VHUYLFHV�WLHG�IRU�WKH�WKLUG�PRVW�FRPPRQ�VHUYLFH�UHFHLYHG�

7DEOH����9DFDWLRQ�5HQWDO�+RPH�/RFDWLRQ�5HVSRQVH�5DWHV�)URP�2ZQHUV

5(*,21 )5(48(1&<� �

1257+�)/25,'$� ���

����

���

27+(5�5(*,21� ���

727$/ ����� ����

�� 'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�



��'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�

7KH�DYHUDJH�)ORULGD�YDFDWLRQ�UHQWDO�KRPHRZQHU�UHVLGHV�LQ�WKH�8QLWHG�6WDWHV�������DQG�KDV�DQ�DQQXDO�
KRXVHKROG�LQFRPH�UDQJH�RI����������§�RYHU�����������������7DEOH�������0RVW�RI�WKH�RZQHUV�LQGLFDWHG�
WKDW�WKH\�ZHUH�WKH�VROH�RZQHU�RI�RQH�)ORULGD�YDFDWLRQ�UHQWDO�KRPH�������DQG�VSHQW�EHWZHHQ������
QLJKWV�������LQ�WKHLU�YDFDWLRQ�UHQWDO�KRPH�ZKHQ�YLVLWLQJ��7DEOH������0RVW�RI�WKH�KRPHRZQHUV�WRRN�DW�
OHDVW�WZR�WULSV�WR�WKHLU�YDFDWLRQ�KRPH�DQG�D�ODUJH�QXPEHU�RI�RZQHUV�WRRN�DW�OHDVW���§�RU�PRUH�WKDQ���
WULSV�D�\HDU�WR�WKHLU�YDFDWLRQ�KRPH��7DEOH�����

,1&20(�&$7(*25< �

727$/ ����

7DEOH����+RPHRZQHUV¬�$QQXDO�+RXVHKROG�,QFRPH�

180%(5�2)�1,*+76 �

��QLJKW�

��QLJKWV�

��QLJKWV�

��QLJKWV�

��QLJKWV�

��QLJKWV�

��QLJKWV�

���QLJKWV�

���QLJKWV�

���RU�PRUH�QLJKWV�

727$/ ����

7DEOH����1XPEHU�2I�1LJKWV�3HU�7ULS�7KDW�2ZQHUV�6WD\�,Q�9DFDWLRQ�5HQWDO�+RPH��

180%(5�2)�75,36 �

��WULS�

��WULSV�

��WULSV�

��RU�PRUH�WULSV�

727$/ ����

7DEOH����1XPEHU�2I�$QQXDO�7ULSV�2ZQHUV�7DNH�7R�7KHLU�9DFDWLRQ�+RPH���



�� 'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�

7DEOH����:KLFK�RI�WKH�IROORZLQJ�EHVW�GHVFULEHV�WKH�SXUSRVH�RI�\RXU�9DFDWLRQ�
5HQWDO�+RPH�V��LQYHVWPHQW�LQ�)ORULGD"��

7KH�PDMRULW\�RI�WKH�KRPHRZQHU�UHVSRQGHQWV�������GHVFULEHG�WKH�SXUSRVH�RI�WKHLU�YDFDWLRQ�UHQWDO�
KRPH�LQYHVWPHQW�DV�D�YDFDWLRQ�KRPH�WKDW�LV�UHQWHG�IRU�D�VKRUW�WLPH������LQGLFDWHG�WKH�KRPH�ZRXOG�
EH�D�UHWLUHPHQW�KRPH��DQG�����LQGLFDWHG�WKH�KRPH�ZRXOG�EH�DQ�LQYHVWPHQW�IRU�ORQJ�WHUP�UHQWDO�
LQFRPH��7DEOH������

)5(48(1&< �

���

,QYHVWPHQW�IRU�ORQJ�WHUP�UHQWDO�LQFRPH�

���

2WKHU� ���

727$/ ����



��'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�

$�WRWDO�RI�����)/�YDFDWLRQ�UHQWDO�KRPH�PDQDJHPHQW�FRPSDQLHV�SDUWLFLSDWHG�LQ�WKH�VXUYH\��
7KHVH�UHVSRQGHQWV�ZHUH�IURP����FRXQWLHV��DQG�WKH\�UHSUHVHQWHG�������XQLWV��6RPH�PDQDJHPHQW�
FRPSDQLHV�KDG�XQLWV�DFURVV�PXOWLSOH�FRXQWLHV��7KH�WDEOH�EHORZ�UHYHDOV�WKH�QXPEHU�RI�XQLWV�SHU�
PDQDJHPHQW�FRPSDQ\�LQ�HDFK�FRXQW\��DV�UHSRUWHG�E\�UHVSRQGHQWV��0DQDJHPHQW�FRPSDQLHV�LQ�
:DOWRQ�FRXQW\�UHSRUWHG�WKH�KLJKHVW�QXPEHU�RI�XQLWV��IROORZHG�E\�2VFHROD��)ODJOHU��DQG�2UDQJH�

%DFNJURXQG�,QIRUPDWLRQ

&2817< 5(63216(6� 81,76

%D\� ���

)UDQNOLQ� ��

*XOI� �� ���

/HRQ� ��

2NDORRVD� �� ���

6DQWD�5RVD� �� ��

:DOWRQ� ��

(VFDPELD� ���

$ODFKXD� �� ��

'XYDO� �� ���

1DVVDX� �� ���

�� ���

+LOOVERURXJK� ��

�� ����

��

6DUDVRWD� �� ����

%UHYDUG� �� ��

2UDQJH� ��� ����

2VFHROD�

6HPLQROH� �� ��

9ROXVLD� ��

)ODJOHU� �� ����

%URZDUG� �� ����

/HH� ��� ����

�� ���

��

727$/ ��� �����

7DEOH����'LVWULEXWLRQ�2I�9DFDWLRQ�5HQWDO�+RPH�0DQDJHPHQW�&RPSDQ\�

1RWH��ZH�KDYH�D�WRWDO�RI�����REVHUYDWLRQV��7RWDO�LV�KLJKHU�EHFDXVH�VRPH�FRPSDQLHV�DQVZHUHG�IRU�PXOWLSOH�FRXQWLHV��



��2)�(03/2<((6 )/�*8/)� 1257+�)/ 7$03$�:(67 &(175$/�)/ 6287+�)/

�������

727$/ ���� ���� ���� ���� ����

7DEOH����+RZ�PDQ\�SHRSOH�DUH�HPSOR\HG�DW�\RXU�FRPSDQ\"�

9DFDWLRQ�KRPH�PDQDJHPHQW�FRPSDQLHV�RSHUDWH��RQ�DYHUDJH�����XQLWV��)UDQNOLQ��:DOWRQ��3LQHOODV��

7KH�RYHUZKHOPLQJ�PDMRULW\�RI�WKHVH�FRPSDQLHV�DUH�VPDOO��ZLWK�IHZHU�WKDQ����HPSOR\HHV��7KRVH�

WR�WKH�RWKHU�FRXQWLHV��DV�UHYHDOHG�LQ�7DEOH������

7KH�W\SLFDO�XQLW�WKDW�PDQDJHPHQW�FRPSDQLHV�RSHUDWH�KDV�WKUHH�EHGURRPV�RU�IHZHU��DQG�WKHLU�DYHUDJH�
PRQWKO\�IHH�SHU�SURSHUW\�LV������SHU�PRQWK��7KH�PRQWKO\�IHH�GLVWULEXWLRQ�SHU�PRQWK�UHSRUWHG�E\�

63(1',1*�&$7(*25<� �

$GPLQLVWUDWLRQ�*HQHUDO�

)LQDQFLDO�)HHV�

7UDYHO�$UUDQJHPHQWV�$QG�5HVHUYDWLRQ�

/DERU�([SHQVHV�

+RXVHNHHSLQJ�

/HJDO�6HUYLFHV�

$FFRXQWLQJ�7D[�6HUYLFHV�

+RPH�)XUQLVKLQJV�)XUQLWXUH�

2WKHU�([SHQVHV�

727$/ ����

7DEOH����6SHQGLQJ�&DWHJRU\��

�� 'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�



5HVSRQGHQWV�UHSRUW�WKDW�WKHLU�KLJKHVW�RFFXSDQF\�PRQWK�LV�LQ�-XO\��IROORZHG�E\�0DUFK�DQG�'HFHPEHU��
6WD\RYHU�YLVLWRUV�RULJLQDWH�IURP�PXOWLSOH�FRXQWULHV��ZLWK�)ORULGD�UHVLGHQWV�OLYLQJ�ZLWKLQ����PLOHV�IURP�
WKH�SURSHUW\�EHLQJ�WKH�PRVW�SUHYDOHQW��IROORZHG�E\�UHVLGHQWV�RI�RWKHU�FRXQWULHV�DQG�)ORULGD�UHVLGHQWV�
OLYLQJ�PRUH�WKDQ����PLOHV�IURP�WKH�SURSHUW\��7DEOH����GHSLFWV�WKH�UDQNLQJ�RI�WKH�VRXUFH�PDUNHWV�HQJDJHG�
ZLWK�WKH�PDQDJHPHQW�FRPSDQLHV��

&86720(5�5(*,21
$9(5$*(�

,03257$1&(�
5$1.������

2WKHU�VWDWHV�RXWVLGH�RI�)/� �����

5DQNHG�IURP���WR������HTXDOV�WKH�PDMRULW\�RI�UHQWHUV�DQG���HTXDOV�WKH�OHDVW�DPRXQW�RI�UHQWHUV�

7DEOH����2ULJLQ�2I�&XVWRPHUV�

0$5.(7,1*�3/$7)2506� �

95%2�

+RPH$ZD\�

$LUEQE�

7ULS�$GYLVRU�

([SHGLD�

%RRNLQJ�FRP�

5HG�$ZQLQJ�

)ORULGD�UHQWDOV�

+RWZLUH�

/H[LFRQ�

+RPHVWRJR�

9DFDVD�

7ULSYLOODV�

5RRPRUDPD�

+ROLGD\V�

6WRSVOHHSJR�

7DEOH����0DUNHWLQJ�3ODWIRUPV���

5HVSRQGHQWV�DOVR�LQGLFDWHG�ZKLFK�PDUNHWLQJ�SODWIRUPV�WKH\�XVHG��7KH�WKUHH�PRVW�LPSRUWDQW�RQHV�
DSSHDUHG�WR�EH�95%2��������+RPH$ZD\��������DQG�$LUEQE��������6HH�7DEOH�����2Q�DYHUDJH��QHDUO\�
����RI�YDFDWLRQ�UHQWDO�KRPH�UHVHUYDWLRQV�DUH�ERRNHG�WKURXJK�WKHVH�PDUNHWLQJ�SODWIRUPV��

��'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�



�� 'LFN�3RSH�,QVWLWXWH�IRU�7RXULVP�6WXGLHV�

7KH�(FRQRPLF�,PSDFW�RI�)ORULGD¬V�
9DFDWLRQ�+RPH�,QGXVWU\�
WRXULVWV��WKH�VHFRQG�VHW�RI�UHVXOWV�UHYHDO�WKH�RXW�RI�VWDWH�WRXULVWV��DQG�WKH�WKLUG�VHW�RI�UHVXOWV�UHIHUHQFH�
RWKHU�YLVLWRUV�ZKR�GR�QRW�IDOO�ZLWKLQ�WKH�FDWHJRU\�RI�WRXULVWV��H�J��SOHDVH�VHH�IRRWQRWH�����)RU�WKLV�

���PLOHV�RU�PRUH�IURP�KLV�RU�KHU�KRPH��

'LUHFW�(FRQRPLF�,PSDFW�
7KH�UHSRUW�UHYHDOV�WKH������GLUHFW�HFRQRPLF�FRQWULEXWLRQ�RI�WKH�YDFDWLRQ�KRPH�LQGXVWU\��7KH�GLUHFW�
HFRQRPLF�FRQWULEXWLRQ�LV�WKH�UHVXOW�RI�SULPDU\�GDWD�FROOHFWHG�IURP�RZQHUV��PDQDJHPHQW�FRPSDQLHV��
XVHUV��WRXULVWV�DQG�YLVLWRUV���DV�ZHOO�DV�VHFRQGDU\�GDWD�FROOHFWHG�IURP�.H\�'DWD�DQG�$LU%Q%��7KH�

'HSDUWPHQW�RI�%XVLQHVV�DQG�3URIHVVLRQDO�5HJXODWLRQ��'%35���7KH�UHJLVWHUHG�XQLWV�WRWDOHG���������
LQ�������2QO\����RI�WKH����FRXQWLHV�FRPSULVHG�WKH�HVWLPDWLRQ�RI�WKH�HFRQRPLF�FRQWULEXWLRQ�RI�WKH�
YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�LQ�WKH�VWDWH�GXH�WR�ODFN�RI�GDWD��

7KH�VDPSOH�RI�WKH�YDFDWLRQ�KRPH�UHQWDO�LQGXVWU\�UHYLHZHG�IRU�WKLV�UHSRUW�VROG������������URRP�
QLJKWV�ZLWK�D�WRWDO�RFFXSDQF\�UDWH�RI��������1RWH��WKLV�SHUFHQWDJH�GRHV�QRW�LQFOXGH�WKH�QLJKWV�WKDW�
WKH�XQLWV�ZHUH�RZQHU�RFFXSLHG��7KH�URRP�QLJKWV�VROG�LQ�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�GHQRWHV�
������RI�WKH�WRWDO�RYHUQLJKW�WULSV�LQ�WKH�VWDWH�LQ���������:H�HVWLPDWHG�WKH�DYHUDJH�GDLO\�URRP�UDWHV�
�$'5��SHU�XQLW�DW�������ZKLFK�PHDQV�WKDW�LW�ZDV�������KLJKHU�WKDQ�WKH������)ORULGD�KRWHO�$'5�����
7KH�DYHUDJH�SDUW\�VL]H�ZDV������SHRSOH��DQG�WKH�DYHUDJH�OHQJWK�RI�VWD\�UHSRUWHG�ZDV�QHDUO\���QLJKWV��

,Q�������WKH�WRWDO�DPRXQW�RI�WRXULVWV�VWD\LQJ�LQ�YDFDWLRQ�UHQWDO�KRPHV�LQ�)ORULGD�ZDV�������������
ZKLFK�HTXDWHV�WR�������RI�WKH�WRWDO�����PLOOLRQ�WRXULVWV�WKDW�FDPH�WR�)ORULGD�LQ�������9LVLWRUV�VWD\LQJ�

LQ�VWDWH�WRXULVWV��RXW�RI�VWDWH�WRXULVWV�DQG�YLVLWRUV�ZKR�GR�QRW�IDOO�ZLWKLQ�WKH�FDWHJRU\�RI�WRXULVWV���
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3HU�SHUVRQ�
3HU�'D\�

3HU�SHUVRQ�
3HU�7ULS�
$YHUDJH�

3HU�SHUVRQ�
3HU�'D\

/RGJLQJ�,PSDFW�

5HVWDXUDQWV�

2WKHU�7UDQVSRUWDWLRQ�

5RDG�7ROOV��

5HFUHDWLRQDO�$FWLYLWLHV�

)DLUV�DQG�)HVWLYDOV��

)LVKLQJ��

)XHO��

5HWDLO�6KRSSLQJ��

*URFHULHV�

2WKHU�([SHQVHV�

727$/ ������ ���� ���� ���� ���� ����

7DEOH����6SHQGLQJ�3HU�6HJPHQW��

�

��7KH�WKUHH�FRXQWLHV�H[FOXGHG�IURP�WKH�HFRQRPLF�LPSDFW�HVWLPDWLRQ�GXH�WR�ODFN�RI�GDWD�DUH�6HPLQROH��$ODFKXD��DQG�/HRQ��7KH�
PLVVLQJ�GDWD�WKDW�SUHYHQWHG�WKH�WKUHH�FRXQWLHV�IURP�EHLQJ�LQFOXGHG�ZLWKLQ�WKH�HFRQRPLF�DQDO\VLV�UHODWHG�WR�TXHVWLRQV�WKDW�
VXSSOLHG�LQIRUPDWLRQ�SHUWDLQLQJ�WR�WRXULVW�DQG�RZQHU�H[SHQGLWXUHV�GXULQJ�WKH�FRQVXPSWLRQ�SURFHVV�RI�WKH�YDFDWLRQ�UHQWDO�
KRPH��7KH�DPRXQW�RI�GDWD�WKDW�LV�PLVVLQJ�ZRXOG�KDYH�SUHYHQWHG�D�UHOLDEOH�DQG�YDOLG�HFRQRPLF�DVVHVVPHQW�ZLWKLQ�WKHVH�FRXQWLHV��
��

��

��

1HDUO\������PLOOLRQ�RU�������ZHUH�WRXULVWV��SHRSOH�ZKR�WUDYHOHG�D�PLQLPXP�RI����PLOHV�IURP�WKHLU�KRPH�
DQG�VWD\HG�D�PLQLPXP�RI�RQH�QLJKW�LQ�WKH�YDFDWLRQ�UHQWDO�KRPH��ZKLFK�LV����RI�WKH�WRWDO�WRXULVWV�UHFRUGHG
LQ�WKH�VWDWH�LQ�������1HDUO\�����PLOOLRQ���������RI�WKH�WRWDO�WRXULVWV�YLVLWLQJ�)ORULGD�WKDW�VWD\HG�LQ�D�YDFDWLRQ�

LQ�)ORULGD�YDFDWLRQ�UHQWDO�KRPHV�ZHUH�UHVLGHQWV�OLYLQJ�ZLWKLQ����PLOHV�RU�OHVV�RI�WKH�YDFDWLRQ�UHQWDO�
KRPH�WKH\�VWD\HG�LQ��7KH�UHSRUW�FKDUDFWHUL]HV�WKH�ODWWHU�VHJPHQW�DV�LQ�VWDWH�RYHUQLJKW�YLVLWRUV��

VWDWH�WRXULVWV�VWD\HG�DQ�DYHUDJH�RI���QLJKWV��ZKLOH�DQ�LQ�VWDWH�WRXULVW�DQG�LQ�VWDWH�RYHUQLJKW�YLVLWRU�
VSHQW�DERXW�����DQG�����QLJKWV��UHVSHFWLYHO\��7KH�VSHQGLQJ�OHYHO�RI�HDFK�VHJPHQW�YDULHV��7KH�RXW�
RI�VWDWH�WRXULVW�VSHQW��RQ�DYHUDJH���������SHU�WULS��RU������SHU�GD\��$OWHUQDWLYHO\��WKH�LQ�VWDWH�WRXULVW�

SHU�GD\��ZKLOH�WKH�LQ�VWDWH�RYHUQLJKW�YLVLWRU�VSHQW������SHU�WULS�RU������SHU�GD\��7KH�RXW�RI�VWDWH�WRXULVWV�
VSHQW�FRQVLGHUDEO\�PRUH�LQ�ORGJLQJ��UHVWDXUDQWV��FDU�UHQWDO��WKHPH�SDUNV��VKRSSLQJ��DQG�JURFHULHV�
FRPSDUHG�WR�WKH�RWKHU�WZR�VHJPHQWV��7DEOH����GHSLFWV�WKH�VSHQGLQJ�SHU�VHJPHQW��
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7KH�GLUHFW�HFRQRPLF�VSHQGLQJ�RI�WKH�WKUHH�VHJPHQWV�FRPELQHG�WRWDOHG�������ELOOLRQ�LQ�RXWSXW��VDOHV���
7KLV�WRWDO�GLUHFW�VSHQGLQJ�LV�HTXDO�WR�������RI�WKH�WRWDO��������YLVLWRU�VSHQGLQJ�LQ�WKH�VWDWH���,Q�RUGHU�
WR�EULQJ�K\SRWKHWLFDO�PHDQLQJ�WR�WKH�YDOXH�RI�WKH�WRWDO�GLUHFW�VSHQGLQJ����������LI�ZH�DVVXPHG�WKDW�

UHVLGHQWV�LQ�WKH�VWDWH�ZRXOG�UHFHLYH������SHU�UHVLGHQW�LQ��������2Q�DYHUDJH��YLVLWRUV�VWD\LQJ�LQ�YDFDWLRQ�

0RUHRYHU��WKH�YDFDWLRQ�UHQWDO�KRPHV�DGGHG������ELOOLRQ�WR�WKH�VWDWH¬V�HFRQRP\�GXH�WR�WKH�SUHVHQFH�
RI�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\���

9DOXH�DGGHG�FRQVLVWV�RI�ODERU�LQFRPH�������ELOOLRQ���RWKHU�SURSHUW\�W\SH�LQFRPH�������ELOOLRQ���DQG�

ZDV�PRVW�SURPLQHQW�LQ�DFFRPPRGDWLRQ��HQWHUWDLQPHQW��UHWDLO��UHDO�HVWDWH��DQG�PDQXIDFWXULQJ����

7KH�GLUHFW�VSHQGLQJ�RI�WKH�WZR�WRXULVW�VHJPHQWV��RXW�RI�VWDWH�DQG�LQ�VWDWH�WRXULVWV��FRPELQHG�
LV�HVWLPDWHG�WR�EH�������ELOOLRQ�¨�ZKLFK�UHSUHVHQWV�����RI�WKH�HQWLUH�WRXULVP�LQGXVWU\�LQ�WKH�VWDWH�
GXULQJ�������7KH�GLUHFW�VSHQGLQJ�LQ�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�VXSSRUWHG���������GLUHFW�)ORULGD�
MREV�LQ������ZLWK�DQ�DVVRFLDWHG�LQFRPH�RI������ELOOLRQ��7KH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�VXSSRUWV�
RQH�LQ�HYHU\�WHQ�OHLVXUH�DQG�KRVSLWDOLW\�MREV�VWDWHZLGH��(YHU\�MRE�WKDW�LV�FUHDWHG�UHVXOWV�IURP�WKH�GLUHFW�
VSHQGLQJ�RI�����������,Q�RWKHU�ZRUGV��WKH�LQGXVWU\�JHQHUDWHV�����MREV�VWDWHZLGH�HYHU\�GD\��RU����MREV�
HYHU\�KRXU���

VWDWHZLGH�RI������ELOOLRQ����(PSOR\HH�FRPSHQVDWLRQ�DORQH�WXUQHG�RYHU������PLOOLRQ�WR�VWDWH�ORFDO�
IHGHUDO�JRYHUQPHQWV����

'(6&5,37,21 'LUHFW� ,QGLUHFW� ,QGXFHG� 727$/

7RWDO�

���(GXFDWLRQDO�6YFV�

���2WKHU�6HUYLFHV�

7DEOH����7RWDO�9DOXH�$GGHG�7R�7KH�6WDWH�*'3��

��



FRPSDUHG�WR�QHDUO\����ELOOLRQ�DQG������ELOOLRQ�UHVSHFWLYHO\�IURP�WKH�LQ�VWDWH�WRXULVW�DQG�LQ�VWDWH�RYHU�
QLJKW�YLVLWRU�VHJPHQWV��7KH�VSHQGLQJ�GLVWULEXWLRQ�GLIIHUV�PDUNHGO\�DPRQJ�VHJPHQWV��ZKLOH�RQO\�����RI�

VWDWH�RYHUQLJKW�YLVLWRU�VSHQW�����DQG�����UHVSHFWLYHO\�WR�ORGJLQJ��7DEOH����UHYHDOV�WKH�RYHUDOO�GLUHFW�
VSHQGLQJ�GLVWULEXWLRQ�RI�HDFK�RQH�RI�WKH�WKUHH�VHJPHQWV��

7DEOH����6SHQGLQJ�'LVWULEXWLRQ�2I�7KH�7KUHH�6HJPHQWV���

63(1',1*�
&$7(*25<

287�2)�67$7(�
7285,676

,1�67$7(�7285,676
,1�67$7(�

29(51,*+7�
9,6,7256

727$/

/RGJLQJ�,PSDFW�

5HVWDXUDQWV�

2WKHU�7UDQVSRUWDWLRQ�

5RDG�7ROOV��

5HFUHDWLRQDO�$FWLYLWLHV�

)DLUV�DQG�)HVWLYDOV��

)LVKLQJ��

%HDFK�DQG�:DWHU�
$FWLYLWLHV��

)XHO��

5HWDLO�6KRSSLQJ��

*URFHULHV�

2WKHU�([SHQVHV�

727$/ ��������������� ����� ��������������� ����� ���� ����� ���������������
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YDOXH�RI�RWKHU�VHFRQGDU\�HFRQRPLF�RU�LQGLUHFW�DFWLYLW\���EURXJKW�DERXW�E\�WKH�YDFDWLRQ�UHQWDO�KRPH�
LQGXVWU\��7KHVH�LQGLUHFW�LPSDFWV�UHIHU�WR�WKH�DGGLWLRQDO�YDOXH�JHQHUDWHG�E\�WKH�YDFDWLRQ�UHQWDO�KRPH�
LQGXVWU\��DQG�WKH\�FRQVLVW�RI�LQGLUHFW�HIIHFWV��VWHPPLQJ�IURP�EXVLQHVV�VDOHV��DQG�LQGXFHG�HIIHFWV�

E\�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\���:H�DSSOLHG�WKH�GLUHFW�VSHQGLQJ�HVWLPDWH�DV�WKH�LQSXW�LQWR�WKH�
HFRQRPLF�PRGHO�WR�FRPSXWH�WKH�LQGLUHFW��LQGXFHG��DQG�WRWDO�HFRQRPLF�LPSDFW�RI�WKH�YDFDWLRQ�UHQWDO�
KRPH�LQGXVWU\��

7KH�WRWDO�LQGLUHFW�LPSDFW�LV�HVWLPDWHG�DW�QHDUO\������ELOOLRQ��ZKLOH�WKH�HVWLPDWHG�LQGXFHG�HIIHFWV�
DPRXQWHG�WR�QHDUO\����ELOOLRQ��7KH�LQGLUHFW�LPSDFW�UHIHUV�WR�LQFUHDVHG�VDOHV�RI�ORFDO�YHQGRUV��ZKLFK�
VXSSO\�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\��,QGXFHG�HIIHFWV�UHIHU�WR�LQFUHDVHG�VDOHV�IRU�ORFDO�EXVLQHVVHV�
WULJJHUHG�E\�KRXVHKROG�VSHQGLQJ�GXH�WR�LQFRPH�HDUQHG�LQ�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�DQG�
VXSSRUWLQJ�YHQGRUV�DQG�EXVLQHVVHV��7KH�WRWDO�HFRQRPLF�FRQWULEXWLRQ�RI�WKH�YDFDWLRQ�KRPH�LQGXVWU\�
DPRXQWHG�WR�������ELOOLRQ��JHQHUDWLQJ�D�PXOWLSOLHU�RI�������7KH�WRWDO�HFRQRPLF�LPSDFW�RI�WKH�LQGXVWU\�
VXSSRUWHG�DQ�DGGLWLRQDO���������MREV�DFURVV�LQGXVWULHV�DQG�JHQHUDWHG�DQ�HVWLPDWHG�WRWDO�RI������ELOOLRQ�

7DEOH����UHYHDOV�KRZ�ZLGHVSUHDG�WKH�HFRQRPLF�HIIHFWV�DUH�RI�WKH�YDFDWLRQ�UHQWDO�KRPH�LQGXVWU\�
DFURVV�HFRQRPLF�VHFWRUV�WKURXJKRXW�WKH�VWDWH��7KHVH�HFRQRPLF�HIIHFWV�UHODWH�LQ�SDUWLFXODU�ZLWK�
EDFNZDUG�HFRQRPLF�OLQNDJHV�ZLWK�PDQXIDFWXULQJ��KHDOWK�VHUYLFHV��WUDQVSRUWDWLRQ��UHDO�HVWDWH��DQG�
DUWV�DQG�HQWHUWDLQPHQW��

287387

'(6&5,37,21 'LUHFW� ,QGLUHFW� ,QGXFHG� 727$/

7RWDO�

���(GXFDWLRQDO�6YFV�

���2WKHU�6HUYLFHV�

7DEOH����
(FRQRPLF�,PSDFW�2I�7KH�9DFDWLRQ�5HQWDO�+RPH�,QGXVWU\�$FURVV�(FRQRPLF�6HFWRUV��

UHVXOWV�LQ�RWKHU�URXQGV�RI�VSHQGLQJ�IRU�H[DPSOH��EXLOGLQJ�D�QHZ�URDG�ZLOO�OHDG�WR�LQFUHDVHG�SURGXFWLRQ�RI�DVSKDOW�DQG�FRQFUHWH��
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,1129$7,21��48$/,7<��(;&(//(1&(�
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HPSOR\HG�D�PHWKRGRORJ\�FRQVLVWLQJ�RI�WKUHH�PDLQ�VWHSV��

���7KH�HFRQRPLF�LPSDFW�VXUYH\�ZDV�GHVLJQHG�DQG�FRPSOHWHG�E\�WKH�'3,76�UHVHDUFKHUV��)ORULGD�
5HDOWRUV��DQG�)/�950$�WKHQ�XVHG�WKH�VXUYH\�WR�FROOHFW�WKH�GDWD��,Q�DGGLWLRQ��)/�950$�
DSSURDFKHG�LWV�PHPEHUV�WR�VXSSRUW�WKH�GDWD�FROOHFWLRQ�SURFHVV�LQ�RUGHU�WR�HQVXUH�DQ�DGHTXDWH�
UHVSRQVH�UDWH�IURP�HDFK�RI�WKH�VWDNHKROGHU�JURXSV��YDFDWLRQ�KRPH�UHQWDO�XVHUV��KRPH�RZQHUV�
DQG�PDQDJHPHQW�FRPSDQLHV���7KH�GDWD�FROOHFWLRQ�ZDV�ODXQFKHG�LQ�0DUFK������DQG�FRPSOHWHG�
LQ�2FWREHU���������

7KH�VXUYH\V�FROOHFWHG�LQIRUPDWLRQ�SHUWDLQLQJ�WR�WKH�GLVFUHWH�VSHQGLQJ�RI�HDFK�SULPDU\�VWDNH�
KROGHU�JURXS��L�H���YDFDWLRQ�KRPHRZQHUV��YDFDWLRQ�KRPH�UHQWDO�XVHUV��WRXULVWV�DQG�YLVLWRUV���DQG�
YDFDWLRQ�KRPH�PDQDJHPHQW�FRPSDQLHV��7KH�LQIRUPDWLRQ�RQ�YDFDWLRQ�KRPH�UHQWDO�XVHUV�LQFOXGHG�

�

DV�VHYHUDO�RWKHU�YDULDEOHV��

7KH�LQIRUPDWLRQ�RQ�YDFDWLRQ�UHQWDO�FRPSDQLHV��SURSHUW\�PDQDJHPHQW�FRPSDQLHV��LQFOXGHG�

LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�SD\UROO��DGPLQLVWUDWLRQ��IHHV�SDLG�WR�VXE�FRQWUDFWRUV��JHQHUDO�PDLQ�

RZQHUV�DQG�UHQWDO�SDUWLHV��7KH�LQIRUPDWLRQ�RQ�KRPHRZQHUV�LQFOXGHG�TXHVWLRQV�SHUWDLQLQJ�WR�WKH�

����)/�950$�IDFLOLWDWHG�WKH�GLVVHPLQDWLRQ�RI�WKH�VXUYH\�LQVWUXPHQWV�DQG�LQFOXGHG�LQ�LWV�GLVVHP�

SURYLGHG�UHJXODU�XSGDWHV�RQ�WKH�UHVSRQVH�UDWHV�RI�HDFK�VWDNHKROGHU�JURXS�DQG�)/�950$�WKHQ�
IROORZHG�XS�ZLWK�PHPEHUV�DV�ZDV�QHHGHG�WR�HQVXUH�DGHTXDWH�UHVSRQVH�UDWHV�IURP�WKH�SULPDU\�
VWDNHKROGHUV����7KH�HFRQRPLF�LPSDFW�IUDPHZRUN�IRU�WKLV�SURMHFW�GHSHQGHG�XSRQ�WKH�UHVSRQVH�
UDWHV�DQG�WKH�TXDOLW\�RI�LQIRUPDWLRQ�UHFHLYHG�IURP�WKH�PHPEHUV�RI�WKH�)/�950$�DQG�WKHLU�KRVWV���

HFRQRPLF�LPSDFW��)RU�WKLV�SXUSRVH��WKH�LQYHVWLJDWRUV�FUHDWHG�DQG�XVHG�D�PDVWHU�PRGHO�WR�DVVHVV�

DVVRFLDWHG�ZLWK�HDFK�SULPDU\�VWDNHKROGHU�JURXS�ZHUH�WKHQ�FUHDWHG�EDVHG�RQ�WKH�GDWD�FROOHFWHG��

GLVUHJDUGLQJ�KRXVHKROG�FRQVXPSWLRQ��WHFKQLFDOO\��D�SDUW�RI�©LQVWLWXWLRQVª��DQG�ODERU�PDUNHWV�
�UHIHUUHG�WR�DV�©IDFWRUV�RI�SURGXFWLRQª���WKH�6$0�IUDPHZRUN�LQFRUSRUDWHG�ERWK�LQVWLWXWLRQV�DQG�
IDFWRUV�LQVLGH�WKH�PRGHOLQJ�IUDPHZRUN��7KLV�VWHS�HQDEOHG�WKH�UHSRUW�WR�PDNH�WKH�GHVLUHG�
HVWLPDWHV�DERXW�WKH�GLUHFW��LQGLUHFW��DQG�LQGXFHG�HIIHFWV�RI�DOO�WKUHH�SULPDU\�VWDNHKROGHU�JURXSV��
LQFOXGLQJ�WRXULVWV¬�VSHQGLQJ�DFWLYLW\��

7KH�LQLWLDO�LQFUHDVH�LQ�UHYHQXHV�GXH�WR�WKH�FRQVXPSWLRQ�SURFHVV�RI�WKH�YDOXH�FKDLQ�IRU�YDFDWLRQ�UHQWDOV�
�YDFDWLRQ�KRPH�XVHUV��SURSHUW\�RZQHUV��DQG�SURSHUW\�PDQDJHPHQW�FRPSDQLHV��VSHQGLQJ��LQFUHDVH�
LQ�GHPDQG��LV�UH�VSHQW�LQ�WKH�HFRQRP\�D�PXOWLWXGH�RI�WLPHV�XQWLO�LW�GLVVLSDWHV��7KLV�UH�VSHQGLQJ�
LV�WKH�PXOWLSOLHU�HIIHFW��7KH�PXOWLSOLHU�HIIHFW�LV�D�UDWLR�PHDVXUH�RI�WKH�WRWDO�HIIHFWV�WKURXJKRXW�WKH�

DQG�LQGXFHG�HIIHFWV��7KH�GLUHFW�HIIHFWV�UHIHU�WR�WKH�FKDQJHV�LQ�WKH�WRWDO�RXWSXW�LQ�WKH�KRVSLWDOLW\�DQG�

���7KH�GDWD�FROOHFWLRQ�WRRN�ORQJHU�WKDQ�ZDV�LQLWLDOO\�DQWLFLSDWHG�GXH�WR�ODFN�RI�SDUWLFLSDQW�UHVSRQVH��'XH�WR�WKH�ORZ�UHVSRQVH�

$QQH[���0HWKRGRORJ\
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,QGLUHFW�HIIHFWV�DUH�WKH�FKDQJHV�LQ�EXVLQHVV�WUDQVDFWLRQV��LQWHU�LQGXVWU\�SXUFKDVHV��DV�WKH\�UHVSRQG�

WR�WKH�FKDQJHV�LQ�SURGXFWLRQ��7R�FDSWXUH�WKHVH�HIIHFWV��WKH�LQYHVWLJDWRUV�XVHG�,03/$1�����VRIWZDUH�
DQG�WKH�GDWD���

,W�LV�LPSRUWDQW�WR�QRWH��WKDW�WKH�PHWKRGRORJ\�WKDW�ZDV�HPSOR\HG�WR�FDOFXODWH�WKH�HFRQRPLF�LPSDFW�

KRPH�UHQWDO�SURGXFWV�LV�QRW�GLVSODFLQJ�RU�DEVRUELQJ�WKH�PDUNHW�VKDUH�IURP�RWKHU�ORGJLQJ�DFFRPPR�
GDWLRQ�VHFWRUV��H�J��KRWHOV���

&DVFDGH�RI�GLUHFW��LQGLUHFW��DQG�LQGXFHG�LPSDFWV

,1',5(&7�())(&76

',5(&7�())(&7

0HDVXUHG�E\�FRQVLGHULQJ�
/RGJLQJ��5HVWDXUDQWV��3XEOLF�7UDQVSRUWDWLRQ��
2WKHU�7UDQVSRUWDWLRQ��&DU�5HQWDO��5RDG�7ROOV��
2UJDQL]HG�7RXUV��5HFUHDWLRQDO�$FWLYLWLHV��

3HUIRUPLQJ�$UWV��7KHPH�3DUNV��
)DLUV�DQG�)HVWLYDOV��)LVKLQJ��

%HDFK�DQG�:DWHU�$FWLYLWLHV��)XHO��
DQG�5HWDLO�6KRSSLQJ�

VXSSO\�FKDLQ�
HIIHFWV

SXUFKDVHV�RI�
JRRGV�	�VHUYLFHV

EXVLQHVV�WD[
LPSDFWV

KRXVHKROG�
SXUFKDVHV

ZDJHV�SDLG

ZDJHV�SDLG

KRXVHKROG
WD[�LPSRUWV

ORFDO�	�LPSRUW�
SXUFKDVHV

,1'8&('
())(&76
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