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0DQ\�HFRQRPLVWV� LQ� WKH�����¶V�YLHZHG�WKH�EXVLQHVV�F\FOH�DV�GHDG��.H\QHVLDQ� HFRQRPLF� PRGHO� SURYLGHG� DOO� WKH� QHFHVVDU\� LQVWUXFWLRQV� IRU�PDQLSXODWLQJ� WKH� OHYHUV� RI� PRQHWDU\� DQG� ILVFDO� SROLF\� WR� FRQWURO� DJJUHJDWH�GHPDQG�� ,QIODWLRQ� UDWH� LQFUHDVHG� LI� DJJUHJDWH� GHPDQG� ZDV� VWLPXODWHG�H[FHVVLYH� DQG� XQHPSOR\PHQW� UDWH� DURVH� LI� GHPDQG�ZDV� LQVXIILFLHQW�� ,Q� WKLV�FDVH��SROLF\PDNHUV�ZHUH�RQO\�GHWHUPLQLQJ�WKH�PRVW�GHVLUDEOH�ORFDWLRQ�DORQJ�WKLV�LQIODWLRQ�XQHPSOR\PHQW�WUDGH�RII��
$IWHU� DOPRVW� D� GHFDGH� RI� HFRQRPLF� H[SDQVLRQ� DQG� DFFRPSDQ\LQJ�KLJK� UDWHV� RI� LQIODWLRQ�� WKH� EXVLQHVV� F\FOH� RFFXUUHG� LQ� ����¶V�� ,W� EHFDPH�LQFUHDVLQJO\� DSSDUHQW� WKDW� WKH� .H\QHVLDQ� HFRQRPLF� PRGHO� ZDV� QRW� WKH�DSSURSULDWH�IRU�XQGHUVWDQGLQJ�ZKDW�KDSSHQV�GXULQJ�D�EXVLQHVV�F\FOH��KHU�GLG�
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LW� VHHP� FDSDEOH� RI� SURYLGLQJ� WKH� HPSLULFDOO\� FRUUHFW� DQVZHU� WR� TXHVWLRQV�LQYROYLQJ� FKDQJHV� RQ� WKH� HFRQRPLF� HQYLURQPHQW� RU� FKDQJHV� LQ� ILVFDO� RU�PRQHWDU\�SROLF\��
%XVLQHVV� F\FOH� PRGHOV� YLHZ� DJJUHJDWH� HFRQRPLF� YDULDEOHV� DV� WKH�RXWFRPHV�RI�WKH�GHFLVLRQV�PDGH�E\�PDQ\�LQGLYLGXDO�DJHQWV�PD[LPL]LQJ�WKHLU�XWLOLW\�XQGHU�SURGXFWLRQ�SRVVLELOLWLHV�DQG�UHVRXUFH�FRQVWUDLQWV��%XVLQHVV�F\FOH�PRGHOV�DVN�WKH�TXHVWLRQ�RI�KRZ�LQGLYLGXDOV�UHVSRQG�RYHU�WLPH�WR�FKDQJHV�LQ�WKH� HFRQRPLF� HQYLURQPHQW� DQG� ZKDW� LPSOLFDWLRQV� WKRVH� UHVSRQVHV� KDYH� IRU�WKH�HTXLOLEULXP�RXWFRPHV�RI�DJJUHJDWH�YDULDEOHV��,W�LV�QHFHVVDU\�WR�VSHFLI\�WKH�HFRQRPLF� HQYLURQPHQW� DQG� KRZ� LW� HYROYHV� WKURXJK� WLPH�� ,W� LV� LPSRUWDQW� LQ�GHYHORSLQJ� D� PRGHO� WR� UHFRJQL]H� WKDW� EXVLQHVV� F\FOH� LV� IXQGDPHQWDOO\�SKHQRPHQD� WKDW� DUH� FKDUDFWHUL]HG� E\� WKHLU� EHKDYLRU� WKURXJK� WLPH� �3ORVVHU��������S������
7KH� WUDGH� F\FOH� KDV� EHHQ� D� FHQWUDO� IHDWXUH� RI� WKH� KLVWRU\� RI� WKH�FDSLWDOLVW�HFRQRPLHV��,Q�WKLV�VWXG\��ZH�ZLOO�LQWHQG�WR�ILQG�D�FRQYLQFLQJ�WKHRU\�RI�WKH�EXVLQHVV�F\FOH�ZKLFK�LV�FDOOHG�VKRUW�UXQ�WUDGH�F\FOH��
�
���7+(�&/$66,),&$7,21�$1'�0$,1�)($785(6�2)�7+(��� %86,1(66�&<&/(6�
6LQFH� LQGXVWULDO� UHYROXWLRQ�� HFRQRPLHV� KDYH� EHHQ� D� ZRUOG� RI�FRQWLQXLQJ� DQG� VRPH� WLPHV� HQRUPRXV� IOXFWXDWLRQV� LQ� HFRQRPLF� DFWLYLW\��%XVLQHVV� F\FOHV� KDYH� FRPH� WR� EH� WDNHQ� DV� D� IDFW� RI� OLIH�� %XW� PRGHUQ�HFRQRPLHV� RSHUDWH� GLIIHUHQWO\� EHFDXVH� RI� FKDQJHV� LQ� WHFKQRORJ\��HPSOR\PHQW�� ILQDQFH�� DORQJ� ZLWK� WKH� JOREDOL]DWLRQ� RI� SURGXFWLRQ� DQG�FRQVXPSWLRQ��7KH�ZDYHV�RI� WKH�EXVLQHVV�F\FOH�PD\�EH�EHFRPLQJ�PRUH� OLNH�ULSSOHV�LQ�GHYHORSHG�HFRQRPLHV��:HEHU��������S������
6KRUW� WHUP� PDFUR� HFRQRPLF� IOXFWXDWLRQV� LQ� FODVVLFDO� DSSURDFKHV�LQYROYH� DQ� DQDO\VLV� RI� WRWDO� LQFUHDVHV� �GHFOLQHV�� LQ� RXWSXW� DQG� �� RU� RWKHU�LQGLFDWRUV�RYHU�D�JLYHQ� WLPH�SHULRG� LQGHSHQGHQW�RI� WKH�XQGHUO\LQJ�QDWXUH�RI�WKH�FKDQJH��%XW�D�FRPSHWLQJ�DSSURDFK�SXWV�IRFXV�RQ�WKH�F\FOLFDO�IOXFWXDWLRQV�LQ�HFRQRPLF� WLPH�VHULHV�GDWD�DURXQG�WKHLU� ORQJ� WHUP�WUHQGV��5DQG�DQG�7DUS�������� S�������� � ,Q� WKH� WUDGH� F\FOH� OLWHUDWXUH� WKUHH� YHU\� LPSRUWDQW� F\FOHV�GLVWLQJXLVKHG��7KHVH�DUH��
L�� 7KH�VKRUW��DSSUR[LPDWHO\�LW�KDV�IRUW\�PRQWK�GXUDWLRQ��7KLV�VKRUW�WHUP�IOXFWXDWLRQV�DUH�RIWHQ�UHIHUUHG�WR�DV�JURZWK�F\FOH��
LL�� 7KH�ORQJHU��DYHUDJLQJ�QLQH�DQG�KDOI�\HDU¶V�OHQJWK��
LLL�� 9HU\� ORQJ�� WDNLQJ� PRUH� WKHQ� ILIW\� \HDUV� WR� UXQ� LWV� FRXUVH��6FKXPSHWHU��������S�������
%XVLQHVV� F\FOH� FRQVLVWV� RI� H[SDQVLRQV� IROORZHG� E\� UHFHVVLRQV��FRQWUDFWLRQV��DQG�UHYLYDOV�ZKLFK�PHUJH�LQWR�WKH�H[SDQVLRQ�IRU�WKH�QH[W�F\FOH��%XVLQHVV�F\FOHV�GXUDWLRQV�JHQHUDOO\�YDU\� IURP�PRUH� WKDQ�RQH�\HDU� WR� WHQ�RU�WZHOYH� \HDUV� �5DQG� DQG� 7DUS�� ������ S�������� 7R� WKHVH� PD\� EH� DGGHG� WKH�.X]QHWV�F\FOH��RU�³VHFXODU�VZLQJ´�RI�������\HDUV��,W�GZDUIV�WKH���WR����\HDUV�
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F\FOH� LQWR� UHODWLYH� LQVLJQLILFDQFH��*HQHUDOO\�� DYHUDJH� OHQJWK� RI� WKH� EXVLQHVV�F\FOH� IRU� GHYHORSLQJ� FRXQWULHV� LV� QR� PRUH� WKDQ� IRXU� DQG� D� KDOI� \HDUV�� 7KH�DYHUDJH�GXUDWLRQ�RI�EXVLQHVV�F\FOHV�LQ�GHYHORSLQJ�FRXQWULHV�LV�FOHDUO\�VKRUWHU�WKDQ� LQ� LQGXVWULDOL]HG� FRXQWULHV�� %XVLQHVV� F\FOHV� GXUDWLRQV� LQ� LQGXVWULDOL]HG�FRXQWULHV�YDU\� IURP�VL[�\HDUV� WR�HLJKW� \HDUV� �5DQG�DQG�7DUS��������S�������������
7HFKQLFDOO\��WKH�EXVLQHVV�F\FOHV�FDQ�EH�GHILQHG�DV��PRYHPHQWV�DERXW�WUHQGV�LQ�JURVV�QDWLRQDO�SURGXFW�LQ�DQ\�FRXQWU\�ZKLFK�VWRFKDVWLFDOO\�GLVWXUEHG�GLIIHUHQFH� HTXDWLRQ� RI� ³YHU\� ORZ� RUGHU´� �/XFDV�� ������ S������� %XVLQHVV�F\FOHV�DUH�D�W\SH�RI�IOXFWXDWLRQV�IRXQG�LQ�WKH�DJJUHJDWH�HFRQRPLF�DFWLYLW\�RI�QDWLRQV� WKDW� RUJDQL]H� WKHLU� ZRUN� PDLQO\� LQ� EXVLQHVV� HQWHUSULVHV� �5DQG� DQG�7DUS�������S���������
7KH�PDLQ�IHDWXUHV�RI�EXVLQHVV�F\FOHV�RU�LQ�RWKHU�ZRUG�HFRQRPLF�WLPH�VHULHV�DUH�IROORZLQJ���/XFDV��������S�������
L�� 2XWSXW� PRYHPHQWV� DFURVV� EURDGO\� GHILQHG� VHFWRUV� PRYH�WRJHWKHU��WKH\�KDYH�KLJK�FRKHUHQFH��
LL�� 3URGXFWLRQ� RI� SURGXFHU� DQG� FRQVXPHU� GXUDEOHV� H[KLELWV� PXFK�JUHDWHU�DPSOLWXGH�WKDQ�GRHV�WKH�SURGXFWLRQ�RI�QRQ�GXUDEOHV�
LLL�� 3URGXFWLRQ�DQG�SULFH�RI�DJULFXOWXUDO�JRRGV�DQG�QDWXUDO�UHVRXUFHV�KDYH�ORZHU�WKDQ�DYHUDJH�FRQIRUPLW\��
LY�� %XVLQHVV� SURILWV� VKRZ� KLJK� FRQIRUPLW\� DQG� PXFK� JUHDWHU�DPSOLWXGH�WKDQ�RWKHU�VHULHV��
Y�� 3ULFHV�DUH�JHQHUDOO\�SUR�F\FOLFDO��
YL�� 6KRUW�WHUP� LQWHUHVW� UDWHV� DUH� SUR�F\FOLFDO�� ORQJ�WHUP� UDWHV�VOLJKWO\�VR��
YLL�� 0RQHWDU\�DJJUHJDWHV�DQG�YHORFLW\�PHDVXUHV�DUH�SUR�F\FOLFDO��
,Q� WKH� OLWHUDWXUH� WKHUH� DUH� PDLQO\� WZR� DSSURDFKHV� WR� WUDGH� F\FOH�ZKLFK� DUH� FLWLQJ� H[RJHQRXV� DQG� HQGRJHQRXV� IDFWRUV� UHVSHFWLYHO\�� )RUPHU�JURXS� GRHV� QRW� UHO\� VR� VWURQJO\� RQ� LQWHUQDO� IDFWRUV�� ZH� FDOO� WKHP� SK\VLFDO�IRUFH�F\FOH� WKHRULVWV��/DWWHUV�EHOLHYH� WKDW�H[SDQVLRQ�JHQHUDWHV� IDFWRUV�ZKLFK�EULQJ�DERXW�LWV�RZQ�HQG�LQGXFH�D�SHULRG�RI�FRQWUDFWLRQ��6LPLODUO\��WKH�SURFHVV�RI�FRQWUDFWLRQ�JHQHUDWHV�WKH�FRQGLWLRQV�IRU�UHFRYHU\��
�
���7+(�5($6216�2)�%86ø1(66�&<&/(6�
%XVLQHVV� F\FOHV� KDYH� EHHQ� OLQNHG� WR� ELJ� FKDQJHV� LQ� LQWHUQDWLRQDO�SROLWLFV� DQG� HFRQRPLFV� RYHU� WKH� ODVW� FHQWXU\�� 7KLV� FODVV� RI� WKHRULVWV� GHQLHV�WKDW�F\FOHV�DUH� VHOI�SHUSHWXDWLQJ��7KH\�PDLQWDLQ� WKDW�HDFK�F\FOH�PXVW�EH� VHW�RII�E\�SK\VLFDO� IRUFHV�ZKLFK� LPSRVH� WKHLU� UHVXOWV� XS�RQ� WKH�EXVLQHVV�ZRUOG��7KH�SDUWLFXODU�SK\VLFDO�IRUFHV�ZKLFK�WKH\�WKLQN�JHQHUDWH�EXVLQHVV�F\FOHV�DUH��FOLPDWLF�FKDQJHV��GLVFRYHU\�DQG�GHYHORSPHQW�RI�QHZ�ULFK�QDWXUDO� UHVRXUFHV��
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LQYHQWLRQ�RI�QHZ�FDSLWDO�HTXLSPHQWV��QHZ�W\SHV�RI�FRQVXPHU�JRRGV�DQG�ZDUV��7KHVH�WKHRULVWV�DUH�0RRUH��6FKXPSHWHU��5REHUWVRQ��DQG�$GHOPDQ���
6FKXPSHWHU�GLYLGHV�DOO�PHPEHUV�RI�WKH�EXVLQHVV�FRPPXQLW\�LQWR�WZR�FODVVHV��FUHDWXUHV�RI�KDELW��DQG�HFRQRPLF�LQQRYDWRUV��7KH�LQQRYDWRUV�DUH�WKH�G\QDPLF� LQIOXHQFH� LQ�EXVLQHVV�DQG�FKDQJH� WKH�KDELWV�RI� WKH�PHPEHUV�RI� WKH�RWKHU� FODVV�� ,QQRYDWLRQV� DUH� WDNHQ� XS� E\� LPLWDWRUV� DQG� WKLV� OHDGV� WR� DQ�H[SDQVLRQ�RI�EXVLQHVV�DQG�FUHGLW��7KH�ZDYH�VWULNHV�WKH�URFN�RI�FULVLV��&DSLWDO�IRU� GHYHORSLQJ� IXUWKHU� LQQRYDWLRQV� LQ� QRW� DYDLODEOH�� 6R� WKH� ³ZDYH´� VHWWOHV�GRZQ�WR�WKH�GHDG�OHYHO�RI�GHSUHVVLRQ��6FKXPSHWHU�FDQ�EH�FULWLFL]HG��EHFDXVH�KH�GRHV�QRW�H[SODLQ�MXVW�ZK\�LQQRYDWLRQ�FRPHV�LQ�ZDYHV��$OVR�RWKHU�G\QDPLF�IRUFHV� ZKLFK� SOD\� DSDUW� LQ� EULQJLQJ� DERXW� SURVSHULW\� KDYH� EHHQ� LJQRUHG��6FKXPSHWHU� OD\V� VWUHVV� RQO\� XSRQ� WZR� RI� WKH� PRVW� LPSRUWDQW� JHQHUDWLQJ�IRUFHV��
$FFRUGLQJ�WR�,UPD�$GHOPDQ��F\FOHV�DUH�HQWLUHO\�WKH�UHVXOW�RI�UDQGRP�VKRFNV��ZKLFK� LQ� D� FRPSOHWHO\� LUUHJXODU� DQG� XQFRRUGLQDWHG� IDVKLRQ�� GLVWXUE�WKH� HFRQRP\¶V� FRPSRQHQW� SDUWV�� ,W� KDV� EHHQ� VKRZQ� WKDW� WKH� DSSOLFDWLRQ� RI�VXFK�³VKRFNV´�WR�PRGHOV�VR�FRQVWUXFWHG�WKDW�QR�HQGRJHQRXV�IOXFWXDWLRQV�DUH�SRVVLEOH���$GHOPDQ��������S����
'HYHORSPHQWV�GHSHQG�RQ�VXVWDLQHG�JOREDO�JURZWK�WKDW�UHTXLUHV�WUDGH�DQG� RSHQ� PDUNHWV�� VWDEOH� LQYHVWPHQW� IORZV�� GLIIXVLRQ� RI� DSSURSULDWH�WHFKQRORJLHV�DQG�SURWHFWLRQ�RI� WKH�HQYLURQPHQW��DUH� WLHG� WR�EXVLQHVV�F\FOHV��)LQDQFH�DOVR�WHQGV�WR�IROORZ�EXVLQHVV�F\FOHV��LQYHVWPHQW�IORZV�WKDW�LQFUHDVH�GXULQJ� XSVZLQJV� RIWHQ� VXIIHU� UHWUHQFKPHQW� DQG� UHSDWULDWLRQ� GXULQJ�GRZQWXUQV��8QGHUVWDQGLQJ�ZKDW�FDXVHV�EXVLQHVV�F\FOHV�DQG�KRZ�WKRVH�FDXVHV�KDYH� FKDQJHG� VXJJHVW� WKDW� EXVLQHVV� F\FOHV� ZLOO� QRW� EH� DV� LPSRUWDQW� LQ� WKH�IXWXUH�DV�WKH\�ZHUH�LQ�WKH�SDVW��:HEHU��������S���������
�
���.(<1(6,$1�%86,1(66�&<&/(�7+(25,(6�
7KH� H[LVWHQFH� RI� WUDGH�F\FOHV� LV� SULPD� IDFLD� HYLGHQFH� RI� IDLOXUH� RI�PDUNHW�FRRUGLQDWLRQ�IRU�.H\QHVLDQ�HFRQRPLVWV��DQG�WKH\�WULHG�WR�H[SODLQ�ZLWK�PXOWLSOLHU�DFFHOHUDWRU� LQWHUDFWLRQ��$�EDVLF� FULWLFLVP�RI� EXVLQHVV� F\FOH� LV� WKH�KHDY\� UHOLDQFH� RI� VXFK� PRGHOV� RQ� WHFKQRORJ\� VKRFNV� WR� H[SODLQ� EXVLQHVV�F\FOH� IDFWV�� )URP�.H\QHVLDQ� YLHZ� SRLQW�� GHPDQG� VKRFNV� DUH� WKRXJKW� WR� EH�LPSRUWDQW�IRU�JHQHUDWLQJ�EXVLQHVV�F\FOH�EHFDXVH�WKH�VORZ�DGMXVWPHQW�LQ�SULFHV�PD\� FDXVH� UHVRXUFHV� WR� EH� XQGHUXWLOL]HG��PDNLQJ� SRVVLEOH� WKH� H[SDQVLRQ� RI�RXWSXW�ZLWKRXW�VLJQLILFDQW�LQFUHDVHV�LQ�PDUJLQDO�FRVWV�LQ�UHVSRQVH�WR�D�KLJKHU�DJJUHJDWH� GHPDQG�� ,Q� FRQWUDVW�� UHVRUFHV� DUH� IXOO\� XWLOL]HG� LQ� EXVLQHVV� F\FOH�EHFXDVH�SULFHV�DGMXVW�TXLFNO\�WR�FOHDU�PDUNHWV��7KHUHIRUH��WUDQVLWRU\�GHPDQG�VKRFNV�WHQG�WR�JHQHUDWH�D�VWURQJ�FURZGLQJ�RXW�HIIHFW��&RQVHTXHQWO\��EXVLQHVV�F\FOH� PRGHOV� KDYH� UHOLHG� RQ� VXSSO\� VKRFNV� WR� H[SODLQ� WKH� EXVLQHVV� F\FOH��%HQKDELE�DQG�:HQ��������S�������
�7KH�WKHRU\�LQ�.DOGRU¶V�SDSHU�LV�VLPLODU�WR�WKHRULHV�ZKLFK�H[SODLQ�WKH�WUDGH�F\FOHV�DV�D�UHVXOW�RI�WKH�PXOWLSOLHU�DQG�WKH�LQYHVWPHQW�GHPDQG�IXQFWLRQ��+H�LV�WU\LQJ�WR�VKRZ�ZKDW�DUH�WKH�QHFHVVDU\�DQG�VXIILFLHQW�DVVXPSWLRQV�XQGHU�
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ZKLFK� WKH� FRPELQHG� RSHUDWLRQ� RI� WKHVH� WZR� IRUFHV� JLYHV� ULVH� WR� D� F\FOH��.DOGRU��������S������
7KH�EDVLF�SULQFLSOHV�RI�.DOHFNL¶V�DQG�+DUURG¶V�VWXGLHV�UHDOO\�GHULYHG�IURP�.H\QHV¶�³*HQHUDO�7KHRU\´�WKDW�HFRQRPLF�DFWLYLW\�DOZD\V�WHQGV�WRZDUGV�D OHYHO�ZKHUH� VDYLQJV� DQG� LQYHVWPHQWV� DUH� HTXDO��(FRQRPF� IOXFWXDWLRQV� DUH�GXH�WR�LQYHVWPHQW�LQ�WKH�PRGHOV�RI�.DOGRU�DQG�.DOHFNL��.DOGRU�KDV�EHHQ�XVHG�WKH�WHUPV�RI�LQYHVWPHQW�DQG�VDYLQJ�EXW�LQ�DQ�H[�DQWH�VHQVH�QRW�LQ�DQ�H[�SRVW�VHQVH��
,I� H[�DQWH� LQYHVWPHQW� H[FHHG� H[�DQWH� VDYLQJ�� HLWKHU� H[�SRVW�LQYHVWPHQW�ZLOO�IDOO�VKRUW�RI�H[�DQWH�LQYHVWPHQW��RU�H[�SRVW�VDYLQJ�ZLOO�H[FHHG�H[�DQWH�VDYLQJ��DQG�ERWK�WKHVH�GLVFUHSDQFLHV�ZLOO�LQGXFH�DQ�H[SDQVLRQ�LQ�WKH�OHYHO�RI�DFWLYLW\��7KHVH�FDQ�EH�VXPPDUL]HG�DV�EHORZ��
�,(�$�! 6(�$� � ,(�3�� ,(�$�RU��6(�3�! 6(�$�
,I� H[�DQWH� LQYHVWPHQW� IDOOV� VKRUW� RI� H[�DQWH� VDYLQJ�� HLWKHU� H[�SRVW�LQYHVWPHQW�ZLOO�H[FHHG�H[�DQWH�LQYHVWPHQW��RU�H[�SRVW�VDYLQJ�ZLOO�IDOO�VKRUW�RI�H[�DQWH�VDYLQJ��DQG�ERWK�WKHVH�GLVFUHSDQFLHV�ZLOO�LQGXFH�D�FRQWUDFWLRQ��6R�WKLV�FDQ�EH�VKRZQ�DV�EHORZ��
�,(�$�� 6(�$���� ,(�3�! ,(�$� RU����6(�3�� 6(�$�
.DOGRU�H[SUHVV� WKDW� WKH�PDJQLWXGHV�RI�ERWK�H[�DQWH� VDYLQJ�DQG�H[�DQWH� LQYHVWPHQW� DUH� WKHPVHOYHV� IXQFWLRQV� RI� WKH� OHYHO� RI� DFWLYLW\�� DQG� YDU\�SRVLWLYHO\� ZLWK� WKH� OHYHO� RI� DFWLYLW\�� +H� DVVXPHV� WKDW� WKH� ,�[�� DQG� 6�[��IXQFWLRQV�FDQ�QRW�EH�OLQHDU��:KHQ�,�!�6��DFWLYLW\�WHQGV�WR�H[SDQG��DQG�ZKHQ�6�! ,��DFWLYLW\�WHQGV�WR�FRQWUDFW��7KH�HFRQRPLF�V\VWHP�ZRXOG�DOZD\V�EH�UXVKLQJ�HLWKHU� WRZDUGV�D� VWDWH�RI� K\SHU� LQIODWLRQ�ZLWK� IXOO� HPSOR\PHQW�RU� WRZDUGV�D�VWDWH�RI�FRPSOHWH�FROODSVH�ZLWK� ORZ�HPSOR\PHQW��7KH�HFRQRPLF�V\VWHP�FDQ�UHDFK�VWDELOLW\�HLWKHU�DW�D�FHUWDLQ�KLJK�OHYHO�RI�DFWLYLW\�RU�DW�D�FHUWDLQ�UDWH�RI�DFWLYLW\��(YHQWXDOO\�KH�FRQFOXGHV�WKDW�WKH�SHULRG�RI�WKH�F\FOH�GHSHQG�RQ�WZR�WLPH�ODSV��RU�UDWKHU�WLPH�UDWHV�RI�PRYHPHQW��.DOGRU��������S���������
�
���6$08(/621¶6�&2175,%87,216�
6DPXHOVRQ��������DQDO\]HG�WKH�DFFHOHUDWRU�WKHRU\�RI�LQYHVWPHQW�ZKLFK�FRQVWUXFWV�FXPXODWLYH�XSZDUGV�DQG�GRZQZDUG�PRYHPHQWV�LQ�UHDO�RXWSXW��+H�ILUVW�XVHG�PXOWLSOLHU�UHODWLRQVKLS�ZLWK�WKH�XQVWDEOH�LQYHVWPHQW�DQG��WKHQ�XVHG�+DQVHQ�DVVXPSWLRQV�WR�H[SUHVV�DFFHOHUDWRU�WKHRU\��$FFRUGLQJ�WR�+DQVHQ�DVVXPSWLRQ��
7KH�QDWLRQDO�LQFRPH�DW�WKH�WLPH�W��<W� LV�ZULWWHQ�DV�WKH�VXP�RI�WKUHH�FRPSRQHQWV�� *RYHUQPHQW� H[SHQGLWXUHV� �JW��� &RQVXPSWLRQ� H[SHQGLWXUH� �&W���,QGXFHG�SULYDWH�LQYHVWPHQW��,W���

<W  JW���&W�� ,W�
�
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&W  <W���
,W  >&W ± &W��@  � <W���±� <W���
$QG�JW  ,�
7KHUHIRUH�QDWLRQDO�LQFRPH�FDQ�EH�ZULWWHQ�DV��
<W  ,��� >,��� @ <W���± <W���
øI� ZH� NQRZ� WKH� QDWLRQDO� LQFRPH� IRU� WZR� SHULRGV�� DFFRUGLQJ� WR�DFFHOHUDWRU� WKHRU\�� WKH� QDWLRQDO� LQFRPH� IRU� WKH� IROORZLQJ� SHULRG� FDQ� EH�VLPSO\� GHULYHG� E\� WDNLQJ� D� ZHLJKWHG� VXP�� 7KH� ZHLJKWV� GHSHQG� XSRQ� WKH�YDOXHV�FKRVHQ�IRU�WKH�PDUJLQDO�SURSHQVLW\�WR�FRQVXPH��DQG�IRU�WKH�UHODWLRQ�� �,Q�6DPXHOVRQ¶V�VWXG\��LW�LV�VKRZQ�WKDW�WKH�ILHOG�RI�SRVVLEOH�YDOXHV�RI� DQG�FDQ�EH�GLYLGHG�LQWR�IRXU�UHJLRQV��(DFK�RI�WKHVH�UHJLRQV�JLYHV�GLIIHUHQW�W\SHV�RI� EHKDYLRU�� (DFK� SRLQW� UHSUHVHQWV� D� VHOHFWLRQ� RI� YDOXHV� IRU� WKH� PDUJLQDO�SURSHQVLW\�WR�FRQVXPH�DQG�UHODWLRQ��&RUUHVSRQGLQJ�WR�HDFK�SRLQW�WKHUH�ZLOO�EH�D PRGHO�VHTXHQFH�RI�QDWLRQDO�LQFRPH�WKURXJK�WLPH���
$ VLQJOH� LPSXOVH�RI� LQYHVWPHQW�ZLOO� VHQG� WKH� V\VWHP�XS� WR� LQILQLW\�DQG�RQ�WKH�RWKHU�KDQG�D�VLQJOH�YHU\�VPDOO�XQLW�RI�GLVLQYHVWPHQWV�ZLOO�VHQG�WKH�V\VWHP� HYHU� GRZQZDUG� DW� DQ� LQFUHDVLQJ� UDWH�� 7KHVH� UHJLRQV� FDQ� EH� VKRZQ�JUDSKLFDOO\�DV�EHORZ��
$OVR� WKH� ILUVW� RUGHU� PXOWLSOLHU�DFFHOHUDWRU� FDQ� EH� GHULYHG� LQ� D�GLIIHUHQW�ZD\��
,WQ  Y��<W ± <W�V��
&RQVXPSWLRQ� LV� DVVXPHG� WR� GHSHQG� SURSRUWLRQDOO\� RQ� WKH� FXUUHQW�OHYHO�RI�LQFRPH��
&W  ���V��\W � ZKHUH�V�LV�WKH�PDUJLQDO�SURSHQVLW\�WR�VDYH��
,Q�WKH�VKRUW�UXQ�WKH�HTXLOLEULXP�LV�DFKLHYHG�ZKHUH�DJJUHJDWH�GHPDQG�HTXDOV�QDWLRQDO�RXWSXW��
<W  &W � ,W � $(W � ZKHUH�$(�LV�DXWRQRPRXV�H[SHQGLWXUH��
)RU�VKRUW�UXQ�HTXLOLEULXP��
<W  ���V�\� � Y��\W ± \W��� ��$(W

2XWSXW� DQG� GHPDQG� YDU\� IURP� RQH� SHULRG� WR� DQRWKHU�� EHFDXVH�DJJUHJDWH� GHPDQG� GHSHQGV� RQ� ODVW� SHULRG¶V� LQFRPH� DQG� DOVR� LW� GHSHQGV� RQ�FXUUHQW� LQFRPH�� 6LQFH� GLIIHUHQW� LRQ� LQ� LQFRPH�� DJJUHJDWH� GHPDQG� FKDQJHV�IURP�SHULRG�WR�SHULRG��6ROYLQJ�DERYH�HTXDWLRQ�IRU�\�RQ�ZH�FDQ�REWDLQ��
<W  �����V����Y�V��\W���± $(W � �Y�V��
7KLV�HTXDWLRQ�LV�ODJJHG�MXVW�RQH�SHULRG��,I�RQH�VWDUWV�IURP�WKH�VWDWLF�OHYHO�RI�LQFRPH�ZKLFK�HTXDOV�$(���V�DQG�VHW�\W  \W���LQFRPH�LQ�SHULRG���FDQ�EH�REWDLQHG�DV��
\W  �����V����Y�V��<� ± $(����Y�V����DQG�E\�VXEVWLWXWLQJ�HDFK�HTXDWLRQ�IRU�QH[W�SHULRGV��EHORZ�HTXDWLRQ�ZRXOG�EH�GHULYHG��
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\W  ���J�W �\� ± $(���V����$(���V���ZKHUH�J� �V����Y�V��
8VLQJ�WKH�JHQHUDO�IRUP�RI�HTXDWLRQ�LQ�ZKLFK�  ����J��IRXU�NLQGV�RI�DGMXVWPHQW�SDWK�FDQ�EH�GHULYHG�ZKLFK�LV�PHQWLRQHG�EHIRUH��
L�� :DYHV�ZRXOG�EH� VWDEOH�DQG�PRQRWRQLF�ZKHQ� OLHV�EHWZHHQ���DQG���VR� W JHWV�VWHDGLO\�VPDOOHU�DV�W�LQFUHDVH��
LL�� :DYHV�WDNH�VWDEOH�DQG�RVFLOODWLQJ�VKDSH��ZKHQ� OLHV�EHWZHHQ�±��DQG����
LLL�� ([SORVLYH�DQG�PRQRWRQLF��LI� LV�JUHDWHU�WKDQ����$V�WLPH�SDVVHV�

W JHWV�ODUJHU��
LY�� ([SORVLYH�DQG�RVFLOODWLQJ��LI� LV�OHVV�WKDQ�±��� WHQGV�WR�LQILQLW\�DV�WLPH�SDVVHV��
,I� JLYHQ�YDOXHV� IRU� V� DQG�Y� DUH�SODXVLEOH�� WKH� ILUVW� RUGHU�PXOWLSOLHU�DFFHOHUDWRU�FDQ�QRW�JHQHUDWH�F\FOHV�E\�LWVHOI��,W�RQO\�SURGXFHV�FRQWLQXRXV��WKDW�LV��PRQRWRQLF��XSZDUG�DQG�GRZQZDUG�PRYHPHQWV��
2Q�RWKHU�LQWHUSUHWDWLRQ�FDQ�EH�GRQH�ZLWK�WKH�VHFRQG�RUGHU�PXOWLSOLHU�ZKLFK� FRQWDLQV� ERWK� FXUUHQW� LQFRPH� DQG� LQFRPH� ODJJHG� E\� RQH� DQG� WZR�SHULRGV��
�
���+,&.6¶�&2175,%87,216�
+LFNV� ������� FRQWULEXWHG� WKUHH� YHU\� LPSRUWDQW� SDWK� WR� WKH� F\FOH�WKHRU\��)LUVWO\��KH�FRQYHUWHG�KLV�DQDO\VLV�IURP�LWV�VWDWLRQDU\�EDFNJURXQG�LQWR�WHUPV�RI�D�SURJUHVVLYH�DQDO\VLV��7KH�VHFRQG�FRQWULEXWLRQ�LV� WKDW��KH�DVVXPHG�WKDW�DW�DQ\�JLYHQ�WLPH�RXWSXW�LV�QRW�LQGHILQLWHO\�H[WHQVLEOH�DJDLQVW�DQ�LQFUHDVH�LQ�HIIHFWLYH�GHPDQG��7KHUH�LV�FHLOLQJ�ZKLFK�.H\QHV�FDOOHG�IXOO�HPSOR\PHQW��7KH� WKLUG� DQG� ILQDO� FRQWULEXWLRQ� LV� WKDW�� IDOOV� LQ� RXWSXW� FDQ� QRW� LQGXFH�GLVLQYHVWPHQW�LQ�WKH�VDPH�ZD\�DV�ULVHV�LQ�RXWSXW�LQGXFH�LQYHVWPHQW���+LFNV��������S�����
+LFNV¶� VROXWLRQ� LV� LPSRVLQJ� FHLOLQJ� DQG� IORRU� IRU� OLPLWLQJ� WKH�H[SORVLYH� SDWK� RI� PXOWLSOLHU�DFFHOHUDWRU� LQWHUDFWLRQ�� 7KH� IORRU� LV� VHW� E\�DXWRQRPRXV�LQYHVWPHQW�DQG�WKH�FHLOLQJ�LV�GHWHUPLQHG�E\�TXDQWLW\�DQG�FDSLWDO�JRRGV�LQGXVWULHV��

�
���7+(�021(7$5,67�,17(535(7$7,21�2)�75$'(��� &<&/(6�
)ULHGPDQ� DQG� 6FKZDUW]� ������� H[DPLQH� PRQHWDU\� IDFWRUV� LQ�HFRQRPLF�IOXFWXDWLRQV�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�PRQH\�DQG�LQFRPH�LQ�WKH�86$��7KH\�IRXQG�RXW�WKDW�WKH�VWRFN�RI�PRQH\�GLVSOD\V�D�V\VWHPDWLF�F\FOLFDO�EHKDYLRU�� 7KH� UDWH� RI� FKDQJH� LQ� WKH� PRQH\� VWRFN� UHJXODUO\� UHDFKHV� D� SHDN�EHIRUH� WKH� UHIHUHQFH�SHDN�DQG� WKURXJK�EHIRUH� WKH� UHIHUHQFH� WKURXJK�� WKRXJK�WKH�OHDG�LQ�UDWKHU�YDULDEOH��7KH�DPSOLWXGH�RI�WKH�F\FOLFDO�PRYHPHQW�LQ�PRQH\�
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LV� FORVHO\� FRUUHODWHG� ZLWK� DPSOLWXGH� RI� WKH� F\FOLFDO� PRYHPHQW� LQ� JHQHUDO�EXVLQHVV�DQG�LV�DERXW�KDOI�DV�ODUJH�DV�WKH�DPSOLWXGH�RI�F\FOLFDO�PRYHPHQWV�LQ�PRQH\�LQFRPH��7KH�VWRFN�RI�PRQH\�LV�PXFK�PRUH�FORVHO\�DQG�V\VWHPDWLFDOO\�UHODWHG� WR� LQFRPH� RYHU� EXVLQHVV� F\FOHV� WKDQ� LV� LQYHVWPHQW� RU� DXWRQRPRXV�H[SHQGLWXUHV��
øW� KDV� DOVR� EHHQ� SRLQWHG� RXW� WKDW� WKH� FORVH� UHODWLRQ� WHOOV� QRWKLQJ�GLUHFWO\� DERXW� ZKHWKHU� WKH� F\FOLFDO� FKDQJHV� LQ� PRQH\� DUH� VLPSO\� D�FRQVHTXHQFH�RI�WKH�FKDQJHV�LQ�LQFRPH�RU�DUH�LQ�ODUJH�PHDVXUH�WKH�VRXUFH�RI�WKRVH�FKDQJHV��6L]DEOH�FKDQJHV�LQ�WKH�UDWH�RI�FKDQJH�LQ�WKH�PRQH\�VWRFN�DUH�D�QHFHVVDU\�DQG�VLJQLILFDQW�FRQGLWLRQ�IRU�VL]DEOH�FKDQJHV�LQ�WKH�UDWH�RI�FKDQJH�LQ�PRQH\�LQFRPH��)RU�PLQRU�PRYHPHQWV�WKH\�LQWHUSUHWHG�WKDW�FKDQJHV�LQ�WKH�VWRFN� RI� PRQH\� SOD\V� DQ� LPSRUWDQW� LQGHSHQGHQW� UROH� �)ULHGPDQ� DQG�6FKZDUG]��������S������
,Q� WKHLU� VWXGLHV� WKH\� HVWLPDWHG� WKH�PRQH\�PXOWLSOLHU�� RU� WKH� UDWH� RI�WKH�SHUFHQWDJH�FKDQJH� LQ� LQFRPH� WR� WKH�DVVRFLDWHG�SHUFHQWDJH�FKDQJH� LQ� WKH�VWRFN�RI�PRQH\��
$FFRUGLQJ� WR� 1LFKRODV� 5DX� �������� ZLWK� UHJDUG� WR� F\FOLFDO�IOXFWXDWLRQV�� WKH�PRQHWDULVWV� GR�QRW� FODLP� WR�KDYH� D� FRPSOHWH� WKHRU\�RI� WKH�F\FOH��EXW�KDYH� VRXJKW�HOHPHQWV�RI�DQ�H[SODQDWLRQ�RI�F\FOHV�HPERG\LQJ� WKH�SUHSRVLWLRQ� WKDW� FKDQJHV� LQ� WKH� UDWH� RI� JURZWK� RI� WKH� PRQH\� VWRFN� DUH� D�QHFHVVDU\� DQG� VXIILFLHQW� FRQGLWLRQ� IRU� DSSUHFLDEOH� FKDQJHV� LQ� WKH� UDWH� RI�JURZWK� RI� PRQH\� LQFRPH�� )LQDOO\�� WKH\� SRLQWHG� RXW� D� WUDQVPLVVLRQ�PHFKDQLVP� WKDW� FRXOG� H[SODLQ� QHZ�PRQHWDU\� FKDQJHV� FDQ� SURGXFH� F\FOLFDO�IOXFWXDWLRQV� LQ� LQFRPH��DQG� WKDW� LV� FRQVLVWHQW�ZLWK� WKHLU� VWXGLHV��7KHLU� VWXG\�FULWLFL]HG�RQ�WKH�SRLQW�RI�WLPLQJ�DQG�FDXVDO�IDFWRU��$OWKRXJK�WKH\�FRQFOXGHG�WKDW� LQFRPH� LQ� WKH� FDXVDO� IDFWRU�� DOVR� WKH\� DFFHSW� WKDW�PRQH\� OHDGV� LQFRPH��5DX��S������
�
���&21&/86,21�
6WXGLHV� LQ� EXVLQHVV� F\FOHV� LQGLFDWH� LPSRUWDQW� GLIIHUHQFHV� EHWZHHQ�WKH�WKHRU\�DQG�HPSLULFDO�IHDWXUHV�RI�EXVLQHVV�F\FOHV��:KHQ�ILQDQFLDO�PDUNHWV�EHFRPH� PRUH� LQWHJUDWHG�� WKHUH� DUH� QR� VWURQJ� FURVV�FRXQWU\� FRPRYHPHQWV��1HRFODVVLF�HFRQRPLVWV�EHOLHYH� WKDW�EXVLQHVV�F\FOHV�DUH�VHOI�FRQWUDFWLQJ��7KH�EXVLQHVV� F\FOH� LV� VHHQ� DV� D� WUDQVLWRU\�GHYLDWLRQ�RI� HFRQRPLF� DFWLYLWLHV� IURP�WKHLU� VWDWLRQDU\� RU� HTXLOLEULXP� OHYHO�� 7KLV� YLHZ� RI� HFRQRPLF� IOXFWXDWLRQV� LV�FRQVLVWHQW�ZLWK�DVSHFWV�RI�QHRFODVVLFDO�HFRQRPLFV��%HFDXVH�RI�VXSSO\�FUHDWHV�LWV� RZQ� GHPDQG� DQG� KHQFH� WKHUH� LV� VWDWLRQDU\� EHWZHHQ� WKH� WZR�� +HQFH��QHRFODVVLF� VLWXDWLRQ� LV� WUDQVLWRU\� DQG� WKHUH� LV� QR� QHHG� IRU� JRYHUQPHQWDO�LQWHUYHQWLRQ��
%XVLQHVV� F\FOH� LQ� ZKLFK� UHDO� RXWSXW� XQGHUJRHV� VHULDOO\� FRUUHODWHG�PRYHPHQWV� DERXW� WUHQG� ZKLFK� DUH� QRW� H[SODLQDEOH� E\� PRYHPHQWV� LQ� WKH�DYDLODELOLW\�RI�IDFWRUV�RI�SURGXFWLRQ��7KHVH�PRYHPHQWV�LQYROYH�XQV\VWHPDWLF�PRQHWDU\� ILVFDO� VKRFNV��7KH� UROH�RI�PRQH\� LQ�EXVLQHVV� F\FOHV�GHPRQVWUDWHV�WKDW�WKH�VWRFN�RI�PRQH\�GLVSOD\V�D�V\VWHPDWLF�F\FOLFDO�EHKDYLRU��7KH�VWRFN�RI�
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PRQH\� LV�PXFK�PRUH�FORVHO\� UHODWHG� WR� LQFRPH�RYHU�EXVLQHVV�F\FOHV� WKDQ� LV�LQYHVWPHQW�RQ�DXWRQRPRXV�H[SHQGLWXUHV��
7KH� QHRFODVVLFDO� PRGHO� JHQHUDWHV� IOXFWXDWLRQV� LQ� UHVSRQVH� WR�H[WHUQDO�GLVWXUEDQFHV�WKDW�UHVHPEOH�EXVLQHVV�F\FOHV��7KH�JHQHVLV�RI�HFRQRPLF�IOXFWXDWLRQV� LQ� QHZ� FODVVLFDO� PDFURHFRQRPLF� HFRQRPLFV�� LV� HUURUV� LQ� WKH�IRUPXODWLRQ�DQG�H[HFXWLRQ�RI�H[SHFWDWLRQV�FDXVHG�E\�LQGLYLGXDOV�LQ�UHGXFLQJ�WKH�VWRFN�RI�XQHPSOR\PHQW�E\�LQFUHDVLQJ�WKH�VXSSO\�RI�ODERU�KRXUV�ZKHQ�WKH\�SHUFHLYH� UHDO� ZDJHV� WR� EH� DERYH� LWV� QDWXUDO� UDWH� RQ� WKH� RQH� KDQG� DQG�LQFUHDVLQJ�WKH�VWRFN�RI�XQHPSOR\PHQW�E\�ZLWKGUDZLQJ�WKHLU�ODERU�ZKHQ�WKH\�SHUFHLYH�UHDO�ZDJHV�WR�EH�EHORZ�LWV�QDWXUDO�UDWH��*\OHV��������S�����
7KH�JHQHVLV�RI�HFRQRPLF�IOXFWXDWLRQV�LV�UHODWLYH�GLYLGH�EHWZHHQ�WKH�QXPEHUV�RI�³HQHUJHWLF�LQQRYDWRUV´�DQG�³FUHDWXUHV�RI�KDELW´��$FFRUGLQJ�WR�WKH�SK\VLFDO�IRUFH�JURXS�RI�WKHRULHV��IOXFWXDWLRQV�LQ�WKH�FDSLWDO�VWRFNV�DUH�FDXVHG�E\�VXSSO\� VLGH�DQG�GHPDQG�VLGH� IDFWRUV��7KHVH�DIIHFW� ILUVWO\�SURGXFWLRQ�DQG�VHFRQGO\� WKH� UDWH� RI� FDSLWDO� VWRFN� XWLOL]DWLRQ�� WKHQ� H[SHFWDWLRQV�� LQGXVWULDO�VWUXFWXUH�� QDPHO\� SURGXFWLRQ� DQG� LQGXVWULDO� SHUIRUPDQFH�� QDPHO\� UHODWLYH�SURILWDELOLW\��
)OXFWXDWLRQV� RI� EXVLQHVV� F\FOHV� DUH� WKH� XQLTXH� VHW� RI� FDXVHV� DQG�FLUFXPVWDQFHV�ZKLFK�DUH�WKHPVHOYHV�XQLTXH��KRZHYHU��WKHUH�DUH�VRPH�FDXVHV�DQG� FLUFXPVWDQFHV� ZKLFK� DUH� FRPPRQ� WR� FHUWDLQ� F\FOHV� DW� FHUWDLQ� WLPHV��%XVLQHVV� F\FOH� WKHRULHV� QHHG� QRW� WR� UHO\� RQ� WHFKQRORJ\� VKRFNV� WR� H[SODLQ�HFRQRPLF� IOXFWXDWLRQV�� 'HPDQG� VKRFNV� ZLWK� FDSDFLW\� XWLOL]DWLRQ� DQG� PLOG�LQFUHDVLQJ� UHWXUQV� WR� VFDOH�FDQ� SOD\� D� SLYRWDO� UROH� LQ� H[SODLQLQJ� DFWXDO�HFRQRPLF�IOXFWXDWLRQV��
$IWHU�DQDO\]LQJ�PDQ\�WKHRULHV��LW�LV�DSSDUHQW�WKDW�WKHUH�LV�QR�SUHFLVH�WKHRU\� RI� EXVLQHVV� LW� LV� VWLOO� LQ� LWV� LQIDQF\� DQG� WKXV� UHPDLQV� DQ� LQFRPSOHWH�WKHRU\�RI�EXVLQHVV�F\FOH� 2QH�FDQ�WKRXJKW�WKDW�HYHU\�HYHQW�FDQ�EH�H[SODLQHG�E\�LWV�RZQ�WLPH�DQG�FRQGLWLRQV��
�

5()(5(1&(6�
��� $GDPV�$UWKXU�%���(FRQRPLFV�RI�%XVLQHVV�&\FOHV��1HZ�<RUN��0F*UDZ�+LOO��������
��� %HQKDELE��-��$QG�:HQ�<���,QGHWHUPLQDF\��$JJUHJDWH�'HPDQG�DQG�5HDO�%XVLQHVV�&\FOH��-RXUQDO�RI�0RQHWDU\�(FRQRPLFV��9RO�����øVVX�����������
��� %URRPDQ� )�� 6��� 0DFURHFRQRPLFV�� /RQGRQ�� *HRUJH� $OOHQ� DQG� 8QZLQ�/WG���������
��� )ULHGPDQ�0LOWRQ� DQG�$QQD� -�� 6FKZDUG]��0RQH\� DQG�%XVLQHVV�&\FOHV��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�6XSSOHPHQW��������
��� *\OHV� )�� $QWKRQ\�� 7KH� (IIHFWV� RI� %XVLQHVV� &\FOH� RQ� WKH� 8QLWHG�.LQJGRP�$UPHG�)RUFHV������������/HLFHVWHU�8QLYHUVLW\�'HSDUWPHQW�RI�(FRQRPLFV�'LVFXVVLRQ�3DSHUV��1R�����'HFHPEHU�������
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��� +LFNV� -��5���$�&RQWULEXWLRQ� WR� WKH�7KHRU\�RI� WKH�7UDGH�&\FOH��2[IRUG��������
��� .DOGRU�1���$�0RGHO�RI� WKH�7UDGH�&\FOH��7KH�(FRQRPLF�-RXUQDO��0DUFK�������
��� /HYDFLF� 5�� DQG� $OH[DQGHU� 5��� 0DFUR� (FRQRPLFV�� $Q� ,QWURGXFWLRQ� WR�.H\QHVLDQ�1HRFODVVLFDO�&RQWURYHUVLHV��6HFRQG�(G���0DFPLOODQ��/RQGRQ��������
��� /XFDV�5REHUW�(��-U���6WXGLHV�LQ�%XVLQHVV�&\FOH�7KHRU\��%DVLO�%ODFNZHO��2[IRUG��������
���� 3ORVVHU��&�,���8QGHUVWDQGLQJ�5HDO�%XVLQHVV�&\FOH��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��9RO����1R����������
���� 5DQG��-RKQ�DQG�7DUS��)���%XVLQHVV�&\FOHV�LQ�'HYRORSLQJ�&RXQWULHV��$UH�7KH\�'LIIHUHQW"��:RUOG�GHYRORSPHQW��9ROXPH�����,VVXH�����������
���� 5DX� 1��� 7UDGH� &\FOHV�� 7KHRU\� DQG� (YLGHQFH�� 0DFPLOODQ� 6WXGLHV� LQ�(FRQRPLFV��/RQGRQ��������
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