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SUREOHP\�MHNRQRPLFKHVNRM�VWDWLVWLNL�L�GLQDPLNL��3UHGYDULWHO¶Q\M�MHVNL]@��0RVFRZ��6FLHQFH������������S��
�LQ�5XVV���
,QR]HPWVHY�9�/��,Q�WHQ�\HDUV��7R�WKH�FRQFHSW�RI�SRVW�HFRQRPLF�VRFLHW\��>=D�GHVMDW¶�OHW��.�NRQFHSFLL�
SRVWMHNRQRPLFKHVNRJR�REVKKHVWYD@��0RVFRZ��$FDGHPLD������������S���LQ�5XVV���
2VLSRY�<X�0��7KHRU\�RI�HFRQRP\��WH[WERRN��,Q�WKUHH�YROXPHV��7����>7HRULMD�KR]MDMVWYD��XFKHEQLN��9�WUHK�
WRPDK��7���@��0RVFRZ��3XEOLVKLQJ�KRXVH�RI�068������������S���LQ�5XVV���
0LOHV�']K�6��)XQGDPHQWDOV�RI�SROLWLFDO�HFRQRP\�DQG�VRPH�DVSHFWV�RI�WKHLU�DQQH[�WR�VRFLDO�SKLORVRSK\��
7��,�>2VQRY\�SROLWLFKHVNRM�MHNRQRPLL�L�QHNRWRU\H�DVSHNW\�LK�SULOR]KHQLMD�N�VRFLDO¶QRM�¿�ORVR¿�L��7��,@��
0RVFRZ��3URJUHVV������������S���LQ�5XVV���
$QWKRORJ\�RI�HFRQRPLF�FODVVLFV��7����>$QWRORJLMD�MHNRQRPLFKHVNRM�NODVVLNL��7���@��0RVFRZ��07�
³(NRQRY´������������SDJHV���LQ�5XVV���
0DU[�.��&DSLWDO��&ULWLFLVP�RI�SROLWLFDO�HFRQRP\��7�����%RRN�RI�,��3URFHVV�RI�SURGXFWLRQ�RI�WKH�FDSLWDO�
>.DSLWDO��.ULWLND�SROLWLFKHVNRM�MHNRQRPLL��7�,��.Q��,��3URFHVV�SURL]YRGVWYD�NDSLWDOD@��0RVFRZ��3ROLWL]GDW��
����������S���LQ�5XVV���
0DU[�.���(QJHOV�)��/HWWHUV�RQ�³&DSLWDO´�>3LV¶PD�R�©.DSLWDOHª@��0RVFRZ��2*,=�6WDWH�SXEOLVKLQJ�KRXVH�
LV�ZDWHUHG��OLWHUV������������S���LQ�5XVV���
0RQH\��&UHGLW��%DQNV��WKH�WH[WERRN�>'HQ¶JL��.UHGLW��%DQNL��XFKHEQLN@���XQGHU�WKH�HGLWRUVKLS�RI�
(�$��=YRQRYD��0RVFRZ��,1)5$�0������������S���LQ�5XVV���
3LVKFKLN�9� <D���=YRQRYD�(�$��,QVWLWXWLRQDO�DVSHFWV�RI�UHJXODWLRQ�RI�WKH�PRQHWDU\�UHODWLRQV�LQ�WKH�
(XURDVLDQ�HFRQRPLF�XQLRQ�>,QVWLWXFLRQDO¶Q\H�DVSHNW\�UHJXOLURYDQLMD�YDOMXWQR�¿�QDQVRY\K�RWQRVKHQLM�Y�
(YUD]LMVNRP�MHNRQRPLFKHVNRP�VRMX]H@��%XOOHWLQ�RI�)LQDQFLDO�XQLYHUVLW\��������1R����������LQ�5XVV���


