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Uv½§�%Ä�½U�v

&LWLHV ZHUH KRPH WR PRUH WKDQ ��� RI WKH JOREDO SRSXODWLRQ LQ ����� DQG DUH SUHGLFWHG WR KRXVH
��� RI WKH SRSXODWLRQ E\ ����� :LWK KDOI RI WKH ZRUOG
V SRSXODWLRQ OLYLQJ LQ FLWLHV� ��� RI DOO
HQHUJ\�UHODWHG FDUERQ HPLVVLRQV FDQ EH DWWULEXWHG WR XUEDQ DJJORPHUDWLRQV�� $V XUEDQLVDWLRQ
FRQWLQXHV DURXQG WKH ZRUOG� GHΈQLQJ SRVVLELOLWLHV IRU FLWLHV
 VXVWDLQDEOH GHYHORSPHQW EHFRPHV
LQFUHDVLQJO\ UHOHYDQW� :KDW
V PRUH� WR OLPLW JOREDO ZDUPLQJ WR ����GHJUHHV LQ WKLV FHQWXU\� ZH
PXVW SXW SROLFLHV DQG LQWHUYHQWLRQV LQ SODFH WR KDOYH DQQXDO JUHHQKRXVH JDV �*+*� HPLVVLRQV
RYHU WKH QH[W VHYHQ \HDUV�� 7KH FLUFXODU HFRQRP\ FDQ SOD\ DQ LPSRUWDQW UROH LQ DFKLHYLQJ WKLV
JRDO�

,Q UHFHQW \HDUV� WKH FRQFHSW RI WKH FLUFXODU HFRQRP\ KDV JDLQHG LQFUHDVLQJ UHFRJQLWLRQ IRU LWV
DELOLW\ WR FRQWULEXWH WRZDUGV WKH FUHDWLRQ RI VXVWDLQDEOH XUEDQ V\VWHPV IURP ERWK DQ
HQYLURQPHQWDO DQG VRFLRHFRQRPLF SHUVSHFWLYH� +RZHYHU� TXHVWLRQV UHPDLQ RQ KRZ WR VXSSRUW
FLWLHV�LQ�SXWWLQJ�WKLV�FRQFHSW�LQWR�SUDFWLFH�

&RQYHQWLRQDO DSSURDFKHV WR VXSSRUW FLUFXODULW\ LQ FLWLHV KDYH UHOLHG RQ GDWD�LQWHQVLYH SURFHVVHV�
VXFK DV PDWHULDO ΉRZ DQDO\VLV� +RZHYHU WKHVH DSSURDFKHV DUH QRW VFDODEOH� SDUWLFXODUO\ ZKHQ LW
FRPHV WR ZRUNLQJ ZLWK GDWD�VSDUVH UHJLRQV� VXFK DV WKRVH LQ WKH *OREDO 6RXWK� 6KDULQJ FRPPRQ
OHVVRQV DQG NQRZOHGJH EHWZHHQ FLWLHV ZLWK VLPLODU FKDUDFWHULVWLFV SURYLGHV D PHDQV IRU
VXSSRUWLQJ�SUDFWLFDO�DQG�VFDODEOH�DFWLRQ�

ÝO�½͸U¯͸½O-͸�U½ã͸½ã¤�j�Gã͸F§�t-Ý�§g͎

7KH &LW\ 7\SRORJ\ IUDPHZRUN KHOSV WR FOXVWHU WKH YDVW UDQJH RI FLWLHV DURXQG WKH JOREH LQWR D
PRUH�PDQDJHDEOH�DQG�JHQHUDOLVHG VHW�RI FLW\�FOXVWHUV�

*URXSLQJ FLWLHV E\ FOXVWHUV FDQ KHOS ZLWK WKH LGHQWLΈFDWLRQ RI FRPPRQ SROLF\ FKDOOHQJHV DQG
RSSRUWXQLWLHV IRU VHWV RI VLPLODU FLWLHV� SURYLGLQJ D VSULQJ ERDUG IRU LGHQWLI\LQJ DQG SULRULWLVLQJ
WDLORUHG VROXWLRQV IRU ORFDO GHYHORSPHQW XVLQJ FLUFXODU HFRQRP\ LQWHUYHQWLRQV�� 7KH SURFHVV RI
XVLQJ WKH &LW\ 7\SRORJ\ IUDPHZRUN WR LGHQWLI\ UHOHYDQW FLUFXODU LQWHUYHQWLRQV IRU FOXVWHUV RI FLWLHV
DOVR�

Ɣ %XLOGV FLWLHV
 DZDUHQHVV RI DQG LQWHUHVW LQ WKH FLUFXODU HFRQRP\ DV D WRRO IRU ORFDO
GHYHORSPHQW�

Ɣ )LOOV�GDWD�JDSV��DQG
Ɣ 6XSSRUWV�OHDUQLQJ�DQG�NQRZOHGJH�VKDULQJ�EHWZHHQ�FLWLHV�

:KDW�YDULDEOHV�DUH�EHLQJ�XVHG�WR�FOXVWHU�FLWLHV"

7KH &LW\ 7\SRORJ\ LV IRUPHG IURP WKUHH NH\ YDULDEOHV� 7KHVH YDULDEOHV ZHUH VHOHFWHG EHFDXVH RI
WKHLU UHOHYDQFH WR WKH FLUFXODU HFRQRP\� DSSOLFDELOLW\ DQG UHODWHG GDWD DYDLODELOLW\ DFURVV WKH
JUHDWHVW�QXPEHU�RI�FLWLHV��7RJHWKHU��WKHVH�WKUHH�YDULDEOHV�IRUP�WKH�UHVXOWLQJ IRXU�FLW\�W\SHV�

7KH IROORZLQJ YDULDEOHV ZHUH VHOHFWHG IRU WKH &LW\ 7\SRORJ\ IUDPHZRUN� )RU HDFK� WKH OLQN WR WKH
FLUFXODU�HFRQRP\�LV�KLJKOLJKWHG��$QQH[�RQH�SUHVHQWV�DGGLWLRQDO�YDULDEOHV�WKDW�ZHUH�FRQVLGHUHG�
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9DULDEOH &LUFXODU�HFRQRP\�FRQVLGHUDWLRQV &DWHJRULHV

3RSXODWLRQ
VL]H
������

3RSXODWLRQ�VL]H�FDQ�EH�DQ�LQWHUHVWLQJ�GLPHQVLRQ�IURP�ZKLFK�WR
LQIHU�WKH�W\SH�RI�VRFLRHFRQRPLF�DFWLYLW\�RI�D�FLW\�
$�FLW\
V�SRSXODWLRQ�VL]H�ZLOO�LQΉXHQFH�WKH�VFDOH�DQG�QDWXUH�RI
XUEDQ�SURYLVLRQLQJ�V\VWHPV��VXFK�DV�KRXVLQJ��PRELOLW\�DQG�ZDVWH
PDQDJHPHQW��)URP�D�FLUFXODU�HFRQRP\�SHUVSHFWLYH��WKLV�FDQ
LQΉXHQFH�DVVRFLDWHG�FKDOOHQJHV�DQG�RSSRUWXQLWLHV��IRU�H[DPSOH�
ODUJH�FLWLHV�PD\�UHTXLUH�D�VXEVWDQWLDOO\�ODUJHU�FDSDFLW\�IRU�WKHLU
PDQDJHPHQW�V\VWHP�

6PDOO
����������

0HGLXP
��������ȁ����������

/DUJH
�!����������

3RSXODWLRQ
JURZWK�UDWH
�����ȁ�����

7KH�SRSXODWLRQ�JURZWK�UDWH�SURYLGHV�D�VHQVH�RI�ZKHWKHU�D�FLW\
V
GHYHORSPHQW�LV�VWDWLF�RU�JURZLQJ�
'L·HUHQW�FLUFXODU�DFWLRQV�DQG�LQWHUYHQWLRQV�FDQ�DVVXPH�UHOHYDQFH
EDVHG�RQ�WKLV�DVSHFW��DV�JURZLQJ�FLWLHV�ZLOO�QHHG�WR�DFFRPPRGDWH
DQ�LQFUHDVLQJ�QXPEHU�RI�LQKDELWDQWV�

'HFOLQLQJ�RU�VWDWLF

*URZLQJ

%XLOW�XS�DUHD
JURZWK�UDWH
�����ȁ�����

7KH�JURZWK�LQ�WKH�EXLOW�XS�DUHD�RI�FLWLHV�LV�LQGLFDWLYH�RI�WKH
PDWHULDO��DQG�ODQG�IRRWSULQW�VWHPPLQJ�IURP�XUEDQ�GHYHORSPHQW�
)URP�D�FLUFXODU�HFRQRP\�SHUVSHFWLYH��FLWLHV�WKDW�KDYH�JURZWK�LQ
WKHLU�EXLOW�XS�DUHD�VKRXOG�FRQVLGHU�KRZ�WR�DFFRPPRGDWH�WKLV
JURZWK�LQ�D�ZD\�WKDW�GRHV�QRW�GUDPDWLFDOO\�LQFUHDVH�WKH�PDWHULDO�
DQG�ODQG�IRRWSULQW�RI�WKH�FLW\��:KHUHDV��IRU�FLWLHV�WKDW�GR�QRW�KDYH
D�JURZWK�LQ�WKHLU�EXLOW�XS�DUHD��SUHVHUYLQJ�DQG�PDNLQJ�EHWWHU�XVH
RI�WKHLU�H[LVWLQJ�XUEDQ�HQYLURQPHQW�DQG�VWRFN�LV�PRUH�OLNHO\�WR�EH
D�SULRULW\�

'HFOLQLQJ�RU�VWDWLF

*URZLQJ

7KH FXUUHQW WKUHVKROG XVHG IRU WKH FODVVLΈFDWLRQ RI FLWLHV LV ��� IRU ERWK YDULDEOHV� SRSXODWLRQ
JURZWK DQG EXLOW XS DUHD JURZWK� 7KLV PHDQV WKDW DOO FLWLHV ZLWK D JURZWK RI ORZHU WKDQ RU HTXDO
WR ��� EHWZHHQ ���� DQG ���� DUH FRQVLGHUHG WR KDYH ORZ JURZWK� 7KLV DUELWUDU\ QXPEHU ZDV
VHOHFWHG LQ RUGHU WR DFKLHYH D JRRG GLVWULEXWLRQ EHWZHHQ ORZ� DQG KLJK�JURZWK FLWLHV� 7KH WHDP LV
FXUUHQWO\ GHΈQLQJ D PRUH REMHFWLYH SURFHGXUH WR VHW D PRUH DSSURSULDWH YDOXH IRU WKHVH
WKUHVKROGV�

7KH�FLW\�7\SHV

([SORULQJ WKH NH\ YDULDEOHV WRJHWKHU XOWLPDWHO\ OHDGV WR WKH FUHDWLRQ RI IRXU FLW\ W\SHV RU W\SHV�
7KHVH FOXVWHUV� DOWKRXJK UHOHYDQW IRU JURXSLQJ FLWLHV LQ RWKHU VWUDWHJ\ GHYHORSPHQW SURFHVVHV�
KHOS EULQJ GLVWLQFW FRQVLGHUDWLRQV DQG RSSRUWXQLWLHV IRU D FLUFXODU HFRQRP\ WR OLJKW� 7KHVH IRXU
FLW\ W\SHV SURYLGH D WRS�OHYHO GLYLVLRQ RI FLWLHV LQWR FRPPRQ JURXSV ZLWK VKDUHG FKDUDFWHULVWLFV
DQG�FLUFXODU�HFRQRP\�FRQVLGHUDWLRQV�
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&LW\�7\SH &LUFXODU�HFRQRP\�FRQVLGHUDWLRQV ([DPSOH�FLWLHV

6KULQNLQJ Ɣ :LWK�D�VWDEOH�RU�GHFUHDVLQJ�SRSXODWLRQ��FLWLHV�VKRXOG�FRQVLGHU�VXSSRUWLQJ�WKH�UHWHQWLRQ�DQG�GHYHORSPHQW�RI
VNLOOV�IRU�WKH�FLUFXODU�WUDQVLWLRQ�ZLWKLQ�WKH�H[LVWLQJ�ZRUNIRUFH�

Ɣ $�VWDEOH�RU�GHFUHDVLQJ�EXLOW�XS�DUHD�KLJKOLJKWV�DQ�RSSRUWXQLW\�WR�UHSXUSRVH�DQG�RU�UHYLWDOLVH�H[LVWLQJ�XUEDQ
VSDFH�DQG�EXLOGLQJV�WKURXJK�WKH�FLUFXODU�HFRQRP\�

Ɣ &LUFXODU�VROXWLRQV�FRXOG�EH�LPSOHPHQWHG�WR VORZ QHZ UHVRXUFH�FRQVXPSWLRQ��E\�XVLQJ�H[LVWLQJ�UHVRXUFHV�IRU
ORQJHU��DQG FORVH WKH�ORRSV�RI�H[LVWLQJ�UHVRXUFHV�

7XOVD��86$

+XDPER��$QJROD

6DQ�6DOYDGRU�
(O�6DOYDGRU

6SUDZOLQJ Ɣ 7KH�JURZWK�RI�EXLOW�XS�DUHDV�KLJKOLJKWV�DQ�LQFUHDVHG�GHPDQG�IRU�SURGXFWV�DQG�VHUYLFHV�RI�XUEDQ�V\VWHPV��IURP
KRXVLQJ�DQG�QXWULWLRQ�WR�PRELOLW\�

Ɣ 7KHVH�QHZ�V\VWHPV�PXVW�EH�GHVLJQHG�DQG�LPSOHPHQWHG�LQ�D�VXVWDLQDEOH�ZD\�WKDW�DOVR�DYRLGV�ȅOLQHDU�ORFN�LQȆ�
Ɣ (PEUDFLQJ�FLUFXODULW\�LQ�WKH�GHVLJQ�RI�EXLOGLQJV��PRELOLW\�DQG�HQHUJ\�V\VWHPV�FDQ�VXSSRUW�WKH�GHYHORSPHQW�RI

VXFK�FLWLHV�ZLWKRXW�GUDPDWLFDOO\�LQFUHDVLQJ�WKHLU�HFRORJLFDO�IRRWSULQWV�
Ɣ 7KLV�FLUFXODU�GHVLJQ�FDQ�KHOS�WR QDUURZ UHVRXUFH�ΉRZV �E\�XVLQJ�OHVV��DQG FORVH UHVRXUFH�F\FOHV�DW�WKH HQG�RI

WKHLU��ΈUVW��OLIHF\FOH�

5DFLQH��86$

%DKDZDOSXU��3DNLVWDQ

0H[LFR�&LW\��0H[LFR

'HQVLI\LQJ Ɣ $�NH\�FRQVLGHUDWLRQ�LQ�WKH�FLUFXODU�WUDQVLWLRQ�UHODWHV�WR�WKH�SURYLVLRQ�RI�JRRGV�DQG�VHUYLFHV�LQ�D�PDQQHU�WKDW�LV
HFRORJLFDOO\�DQG�VRFLDOO\�EHQHΈFLDO��VXFK�DV�HQHUJ\��PRELOLW\�DQG�IRRG��DPRQJ�RWKHUV�

Ɣ ,W�DOVR�UHTXLUHV�DQ�H[DPLQDWLRQ�RI�KRZ�WR�XWLOLVH��VWUHQJWKHQ�DQG�GLUHFW�WKH�H[SDQGLQJ�VNLOOV�EDVH�LQ�WKH�JURZLQJ
ODERXU�IRUFH�WRZDUGV�FLUFXODULW\�

Ɣ 6ROXWLRQV�FRXOG�LQFOXGH�WKH�DGRSWLRQ�RI�FLUFXODU�SULQFLSOHV�WR UHJHQHUDWH UHVRXUFH�ΉRZV�DQG�GHVLJQ�FOHDQ�DQG
UHQHZDEOH�SURYLVLRQLQJ�V\VWHPV�

6DOYDGRU��%UD]LO

6DOW�/DNH�&LW\��86$

0XPEDL��,QGLD

*URZLQJ Ɣ 7KHVH�FLWLHV�DUH�SK\VLFDOO\�VSUDZOLQJ��WKH\�FRYHU�D�ODUJHU�JHRJUDSKLF�DUHD�
Ɣ 7KHVH�FLWLHV�PXVW�FRQVLGHU�KRZ�WR�VXSSRUW�WKHLU�GHYHORSPHQW�ZLWKRXW�SODFLQJ�LQFUHDVHG�SUHVVXUH�RQ�WKH�QDWXUDO

HQYLURQPHQW��ERWK�ORFDOO\�DQG�JOREDOO\�
Ɣ &LUFXODU�VROXWLRQV�WKDW�VXSSRUW�FLWLHV�LQ QDUURZLQJ WKHLU�FRQVXPSWLRQ�RI�UHVRXUFHV��E\�XVLQJ�OHVV��FRXOG�EH

SDUWLFXODUO\�UHOHYDQW�IRU�WKHVH�FLWLHV�

$PEDWR��(FXDGRU

(GPRQWRQ��&DQDGD

0RQWHUUH\��0H[LFR
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7KH &LW\ 7\SRORJ\ IUDPHZRUN KDV EHHQ GHYHORSHG IRU FKDQJH PDNHUV ZKR UHTXLUH D IUDPHZRUN
WR QDYLJDWH WKH RSSRUWXQLWLHV DQG FKDOOHQJHV WKH FLUFXODU HFRQRP\ SUHVHQWV FLWLHV� 7KH &LW\
7\SRORJ\ ZLOO KHOS PXQLFLSDO VWDNHKROGHUV� IRU H[DPSOH� WR LGHQWLI\� FRQQHFW WR DQG OHDUQ KRZ
VLPLODU FLWLHV DUH DSSURDFKLQJ RU KDYH DOUHDG\ LPSOHPHQWHG FLUFXODU HFRQRP\ LQWHUYHQWLRQV�
8VLQJ WKH &LUFXODU -REV 0RQLWRU� PXQLFLSDOLWLHV DFURVV WKH ZRUOG FDQ HDVLO\ QDYLJDWH DQG SLQSRLQW
OHDGLQJ FLUFXODU FLWLHVbȁWKDW LV� FLWLHV ZLWK D KLJK SURSRUWLRQ RI FLUFXODU MREVȁ ZLWKLQ WKHLU FLW\ W\SH�
DOVR�WR�OHDUQ�IURP�WKH�SROLFLHV�DQG�SUDFWLFHV�WKDW�KDYH�EHHQ�LPSOHPHQWHG�

5HFRJQLVLQJ WKDW FLWLHV ZLOO KDYH GL·HUHQW PRWLYDWLRQV DQG VWDUWLQJ SRLQWV IRU HQJDJLQJ ZLWK WKH
FLUFXODU�HFRQRP\��WKH�IUDPHZRUN�KDV�EHHQ�GHVLJQHG�WR�EH�ΉH[LEOH�

7KH FLW\ FOXVWHUV LQ WKH IUDPHZRUN DFW DV D VWDUWLQJ SRLQW WR IXUWKHU VSHFLI\ DQG WDLORU D FLW\
V
SULRULWLHV� 'HSHQGLQJ RQ WKH QHHGV DQG LQWHUHVWV RI D FLW\� DGGLWLRQDO YDULDEOHV FDQ EH H[SORUHG
IRU HDFK RI WKH FLW\ W\SHV XVLQJ DQ DFFRPSDQ\LQJ GDWDEDVH RI PHWULFV DQG LQGLFDWRUV� )URP NH\
VHFWRUV RI WKH HFRQRP\� WR *+* HPLVVLRQV DQG ODERXU�IRUFH GHPRJUDSKLFV� DGGLWLRQDO YDULDEOHV
FDQ EH H[SORUHG WR WDLORU D FLW\
V QH[W VWHSV� )RU H[DPSOH� D FLW\ PLJKW EH LQWHUHVWHG LQ
GHYHORSLQJ LWV DJULFXOWXUH VHFWRU DQG KDYH ELRGLYHUVLW\ VHW DV D SULRULW\ DW WKH QDWLRQDO OHYHO�
7KHVH SUHIHUHQFHV KHOS WR IXUWKHU UHΈQH DQG FXVWRPLVH UHFRPPHQGDWLRQV UHODWHG WR ZKLFK
FLUFXODU HFRQRP\ LQWHUYHQWLRQV DUH VXLWHG WR WKH FLW\� $QQH[ RQH SURYLGHV D OLVW RI VRPH RI WKH
DGGLWLRQDO�YDULDEOHV�WKDW�FDQ�EH�GUDZQ�IURP�

7KH &LW\ 7\SRORJ\ IUDPHZRUN FDQ KHOS FKDQJH PDNHUV H[SORUH DQG GLVFHUQ FRPPRQ SROLF\
FKDOOHQJHV IRU SDUWLFXODU JURXSV RI FLWLHV� DQG WKHLU UHVSHFWLYH SROLF\ LPSOLFDWLRQV IRU WKH ORFDO
ZRUNIRUFH� DV ZHOO DV HFRQRPLF DQG HQYLURQPHQWDO GHYHORSPHQW� 7KURXJK WKH JURXSLQJ RI
VLPLODU FLWLHV� WUDQVLWLRQ SDWKZD\V FDQ EH LGHQWLΈHG WR H[SORUH WKH SROLFLHV DQG DFWLRQV WKDW FDQ
H·HFWLYHO\�HQDEOH�WKH�WUDQVLWLRQ�WRZDUGV�D�PRUH�FLUFXODU�HFRQRP\�

O�Ý͸Ý�¯͸U½͸%-Ü-j�¤-%͎

7KH ΈUVW VWHS ZDV WR GHWHUPLQH WKH PHWKRG RI FOXVWHULQJ� $ VLPSOH FODVVLΈFDWLRQ RI FLWLHVȂZKLFK
SULRULWLVHV D IHZ WRS�OLQH DQG FOHDU YDULDEOHVȂZDV VHOHFWHG� DV WKH DSSURDFK OHQGV LWVHOI WR D
PRUH�LQWXLWLYH�XQGHUVWDQGLQJ�RI�WKH�UHVXOWLQJ�W\SRORJ\��UDWKHU�WKDQ�D�KLJKO\�WHFKQLFDO�RXWSXW�

6XEVHTXHQWO\� YDULDEOHV ZHUH VHOHFWHG WKDW ZRXOG IRUP WKH VWUXFWXUH RI WKH &LW\ 7\SRORJ\
IUDPHZRUN� 7KH *OREDO +XPDQ 6HWWOHPHQW� GDWDEDVH ZDV DQDO\VHG WR HQVXUH WKDW WKH QHHGHG
GDWD ZRXOG EH DYDLODEOH IRU FLWLHV DURXQG WKH ZRUOG� 7KH GLYHUVLW\ RI FLWLHV LQ WKLV GDWDVHW HQVXUHV
WKH�IUDPHZRUN�LV�GHVLJQHG�WR�VXLW�FLWLHV�LQ�ERWK�WKH�*OREDO�1RUWK�DQG�6RXWK��

6LQFH WKHUH DUH PDQ\ SRWHQWLDO YDULDEOHV WKDW FRXOG EH VHOHFWHG� WLPH ZDV VSHQW H[SORULQJ DQG
WHVWLQJ WKH IHDVLELOLW\ RI GL·HUHQW YDULDEOHV� $ QXPEHU RI NH\ FRQVLGHUDWLRQV ZHUH XVHG WR
XQGHUVWDQG�WKH�IHDVLELOLW\�RI�WKH�YDULDEOHV�DQG�JXLGH�WKHLU�SULRULWLVDWLRQ�DQG�VHOHFWLRQ�

Ɣ $YDLODELOLW\�RI�GDWD�
Ɣ 8QLIRUPLW\�RI�GDWD�DFURVV�FLWLHV�
Ɣ *OREDO�FRYHUDJH��DQG
Ɣ 5HOHYDQFH�RI�YDULDEOHV�WR�IRUP�FOXVWHUV�UHOHYDQW�WR�WKH�FLUFXODU�HFRQRP\�

�
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,Q VRPH FDVHV� GHVLUHG LQGLFDWRUV WKDW DUH FRQFHSWXDOO\ UHOHYDQW LQ WKH IRUPDWLRQ RI FLW\ FOXVWHUV
�VXFK DV WKH +XPDQ 'HYHORSPHQW ,QGH[ WR KLJKOLJKW WKH OHYHO RI VRFLRHFRQRPLF GHYHORSPHQW�
ZHUH�GLVFRXQWHG�GXH�WR�EHLQJ�XQDYDLODEOH�DW�WKH�FLW\�OHYHO�

7KH &LW\ 7\SRORJ\� DV VXFK� SURYLGHV D KLJK�OHYHO FOXVWHULQJ RI FLWLHV� ZKLFK JDLQ PRUH GHSWK DV
FLWLHV�VHOHFW�DGGLWLRQDO�YDULDEOHV��VKDUH�NQRZOHGJH�DQG�UHΈQH�WKHLU�SULRULWLHV�

v-â½͸¯½-¤¯

7KH &LW\ 7\SRORJ\ FDQ VXSSRUW WKH LGHQWLΈFDWLRQ RI YDULRXV FLUFXODU HFRQRP\ LQWHUYHQWLRQV DQG
DFWLYLWLHV IRU WKH GL·HUHQW JURXSLQJV RI FLWLHV� DQG WKHLU UHODWLYH LPSRUWDQFH WR HDFK� &RPELQHG
ZLWK WKH &LUFXODU -REV 0HWKRGRORJ\ DQG GDWDEDVH GHYHORSHG E\ &LUFOH (FRQRP\ DQG WKH 8QLWHG
1DWLRQV (QYLURQPHQW 3URJUDPPH �81(3�� WKLV FRXOG VXSSRUW WKH LGHQWLΈFDWLRQ RI LPSRUWDQW
OHYHUV IRU SUDFWLFDOO\ LPSOHPHQWLQJ WKH FLUFXODU HFRQRP\ LQ WKH IXWXUH� IRU H[DPSOH SLQSRLQWLQJ
WKH VNLOOV UHTXLUHG LQ WKH ODERXU PDUNHW WR FDUU\ RXW FLUFXODU HFRQRP\ LQWHUYHQWLRQV DQG
DFWLYLWLHV��

,Q OLQH ZLWK WKLV� D QH[W VWHS LQ WKLV SURMHFW ZLOO EH WR GHYHORS DQ RYHUYLHZ RI WKH LQWHUYHQWLRQ
ODQGVFDSH IRU SROLF\�PDNHUV DQG ORFDO VWDNHKROGHUV� ZKLFK ZLOO VXSSRUW WKH GHSLFWLRQ RI

WUDQVLWLRQ�SDWKZD\V
�IRU�HDFK�FLW\�W\SH�

/RFDO VWDNHKROGHUV DQG SROLF\�PDNHUV IURP UHSUHVHQWDWLYH FLWLHV LQ HDFK FOXVWHU ZLOO EH HQJDJHG
WR YDOLGDWH WKH FLUFXODU HFRQRP\ SROLFLHV DQG LQWHUYHQWLRQV WKDW WKH IUDPHZRUN SRLQWV WR WKURXJK
D VXUYH\� :H EHOLHYH WKDW WKLV LQVWUXPHQW FRXOG KHOS ORFDO JRYHUQPHQWV WR QRW RQO\ RYHUFRPH
GDWD FKDOOHQJHV DQG NQRZOHGJH JDSV� EXW DOVR WR TXDQWLI\ WKH LQYHVWPHQW RQ WUDLQLQJ LQ VSHFLΈF
VNLOO�VHWV�UHTXLUHG�IRU�ZRUNHUV�WR�VKLIW�WRZDUGV�FLUFXODU�SUDFWLFHV�

7KLV IUDPHZRUN LV D ZRUN LQ SURJUHVV� &LUFOH (FRQRP\ DQG 81(3 ZHOFRPH VXSSRUW DQG LQSXW
IURP FLW\ VWDNHKROGHUV DQG RWKHU VWDNHKROGHUV VXSSRUWLQJ H·RUWV WRZDUGV VXVWDLQDEOH
GHYHORSPHQW DW WKH FLW\ OHYHO LQ RUGHU WR IXUWKHU YDOLGDWH DQG LPSURYH WKH FXUUHQW IUDPHZRUN� DV
ZHOO DV KHOSLQJ WR VKDSH QH[W VWHSV WRZDUGV SUDFWLFDO LPSOHPHQWDWLRQ DQG FROOHFWLYH SODQQLQJ DW
WKH�FLW\�OHYHO�

�
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KWWSV���ZZZ�XQHS�RUJ�UHVRXUFHV�UHSRUW�JHR�FLWLHV�WRZDUGV�JUHHQ�DQG�MXVW�FLWLHV

����,($���������(QHUJ\�WHFKQRORJ\�SHUVSHFWLYHV�������7RZDUGV�VXVWDLQDEOH�XUEDQ�HQHUJ\�V\VWHPV�

����81(3������E���(PLVVLRQV�JDS�UHSRUW�������7KH�KHDW�LV�RQ��2QOLQH�
ZZZ�XQHS�RUJ�UHVRXUFHV�HPLVVLRQV�JDS�UHSRUW�����
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XUEDQ�VXVWDLQDELOLW\�VWXGLHV�DQG�SUDFWLFHV��'2,����������6&������

����(XURSHDQ�8QLRQ���������*OREDO�+XPDQ�6HWWOHPHQW�/D\HU�8QGHUVWDQGLQJ�+XPDQ�3UHVHQFH�RQ
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7KH WDEOH EHORZ LV D ΈOWHUHG OLVW RI RWKHU YDULDEOHV FRQVLGHUHG IRU WKH GHYHORSPHQW RI WKH &LW\
7\SRORJ\ IUDPHZRUN� KLJKOLJKWLQJ WKHLU UHOHYDQFH IRU WKH FLUFXODU HFRQRP\ DQG WKH MXVWLΈFDWLRQ DV
WR�ZK\�WKH�YDULDEOH�ZDV�QRW�VHOHFWHG�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�FLW\�W\SRORJLHV�

&DWHJRU\ 9DULDEOH &LUFXODU�HFRQRP\�FRQVLGHUDWLRQV :K\�ZDV�LW�QRW
SULRULWLVHG�IRU�WKH�FLW\
W\SRORJ\"

(FRORJLFDO *+*�HPLVVLRQV ,QIHU�WKH�HFRORJLFDO�IRRWSULQW�RI�D�FLW\� 1R�FLW\�VSHFLΈF�GDWD
DYDLODEOH�

0DWHULDO�IRRWSULQW +LJKOLJKW�WKH�PDWHULDO�IRRWSULQW�RI�D�FLW\
WR�GHWHUPLQH�ZKLFK�FLWLHV�DUH�PRUH�RU
OHVV�HFRORJLFDOO\�GDPDJLQJ�DQG�ZKLFK
FLUFXODU�VROXWLRQV�FRXOG�VXSSRUW�FLWLHV
ZLWK�GL·HUHQW�IRRWSULQWV�

1R�FLW\�VSHFLΈF�GDWD
DYDLODEOH�

6RFLR
HFRQRPLF

0DLQ�HFRQRPLF
VHFWRU

,QIHU�WKH�W\SHV�RI�VHFWRUV�WKDW�FRXOG�OHDG
WKH�FLUFXODU�WUDQVLWLRQ�LQ�WKH�FLW\��DQG
WKHUHIRUH�GHWHUPLQH�ZKLFK�FLUFXODU
LQWHUYHQWLRQV�PD\�EH�PRUH�UHOHYDQW�

/DUJH�TXDQWLW\�RI
SRWHQWLDO�FODVVHV�

*'3��SHU�FDSLWD� +LJKOLJKW�WKH�HFRQRPLF�UHVRXUFHV�RI�D
JLYHQ�FLW\�ZKLFK�FDQ�GHWHUPLQH�WKH�W\SHV
RI�FLUFXODU�DFWLYLWLHV�WKDW�PLJKW�EH
DYDLODEOH�

'RZQ�VFDOHG�QDWLRQDO
HVWLPDWHV�

+XPDQ
'HYHORSPHQW
,QGH[��+',�

,QIHU�WKH�VWDJH�RI�GHYHORSPHQW�DQG
SDWKZD\�RI�GHYHORSPHQW��+LJKOLJKWLQJ
VRPH�FLWLHV�ZLWK�D�QHHG�WR�UDLVH�WKHLU
+',��DQG�RWKHUV�ZKR�SRVVHVV�D�KLJK�+',�

1R�FLW\�VSHFLΈF�GDWD
DYDLODEOH�

*HRJUDSK\ &OLPDWLF�]RQH 8VHG�WR�GLVFHUQ�WKH�DYDLODELOLW\�RI�ORFDO
UHVRXUFHV�

/HVV�EURDGO\�UHOHYDQW�IRU
DOO�FLWLHV�ZKHQ
GHWHUPLQLQJ�FLUFXODU
LQWHUYHQWLRQV�

/DERXU (GXFDWLRQ�OHYHO
GLVWULEXWLRQ
DFURVV�ZRUNLQJ
SRSXODWLRQ

,QIRUP�ZKLFK�W\SHV�RI�FLUFXODU�HFRQRP\
DFWLRQV�DQG�LQWHUYHQWLRQV�ZRXOG�EH
IHDVLEOH�ZLWKLQ�D�FLW\��+LJKOLJKWV�ZKHWKHU
VNLOO�GHYHORSPHQW�SURJUDPPHV�PLJKW�EH
UHTXLUHG�WR�VXSSRUW�FLUFXODU�DFWLRQV�

'DWD�QRW�DYDLODEOH�IRU�DOO
FLWLHV�

$JH�GLVWULEXWLRQ
RI�WKH�ZRUNLQJ
SRSXODWLRQ

,QIRUP�WKH�QDWXUH�RI�WUDQVIRUPDWLRQ�DQG
VNLOOV�GHYHORSPHQW�SDWKZD\V���)RU
LQVWDQFH��ROGHU�ZRUNHUV�PD\�EH�PRUH
YXOQHUDEOH�WR�ODUJH�VFDOH�FLUFXODU
WUDQVIRUPDWLRQ��ZKLOH�\RXQJHU�ZRUNHUV
PD\�QHHG�WR�GHYHORS�WUDQVIHUDEOH
FLUFXODU�VNLOOV�

'DWD�QRW�DYDLODEOH�IRU�DOO
FLWLHV�

6KDUH�RI�LQIRUPDO
ZRUNHUV�LQ�WKH
ZRUNLQJ

+LJKOLJKW�WKH�W\SH�RI�ZRUN�WKDW�LV�FDUULHG
RXW�LQ�WKH�FLW\��7KLV�FDQ�LQIRUP�KRZ
FLUFXODU�HFRQRP\�VWUDWHJLHV�DUH

1R�XQLIRUP�GDWD
FROOHFWHG�RQ�FLWLHV
JOREDOO\�
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SRSXODWLRQ GHVLJQHG��IRU�LQVWDQFH��WR�ZRUN�ZLWK�DQG
IRU�D�ODUJH�LQIRUPDO�VHFWRU�

&LUFXODU
HFRQRP\

3HUFHQWDJH�RI
FLUFXODU�MREV

+LJKOLJKWV�WKH�VKDUH�RI�MREV�FRQWULEXWLQJ
WR�D�FLUFXODU�HFRQRP\�DV�SDUW�RI�WKH
IRUPDO�HFRQRP\�

)UDPHZRUN�GHVLJQHG�WR
HQFRPSDVV�D�UDQJH�RI
FLUFXODU�MREV�VFRUHV�
UDWKHU�WKDQ�FUHDWLQJ
W\SHV�EDVHG�RQ�WKHLU
FXUUHQW�FLUFXODU
SHUIRUPDQFH�
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