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THE DEVELOPMENT DIRECTIONS OF 
SUSTAINABLE DIVERSIFICATION-
ORIENTED ECONOMY OF RURAL 
TERRITORIES

6P\VORYD�2OJD�<XUMHYQD��'U��6F���(FRQ����)XOO�3URI�

.RNRUHYD�$QDVWDVL\D�$OHNVDQGURYQD��&DQG��6F���3HG����$VVRF��3URI��

/LSHWVN�EUDQFK�RI�)LQDQFLDO�8QLYHUVLW\�XQGHU�WKH�*RYHUQPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ��

,QWHUQDWVLRQDOQD\D�VW������%��/LSHWVN����������5XVVLD���H�PDLO��VDYHQNRYD�ROJD#PDLO�UX�

3XUSRVH��WKH�VWXG\�DLPV�WR�SULRULWL]H�GHYHORSPHQW�GLUHFWLRQV�RI�GLYHUVL¿FDWLRQ�

SURFHVVHV�LQ�UXUDO�WHUULWRULHV�LQ�OLQH�ZLWK�WKHLU�UHVRXUFH�SRWHQWLDO��'LVFXVVLRQ: 

WKH�NH\�LGHD�RI�WKH�DUWLFOH�OLHV�LQ�WKH�VWDWHPHQW�WKDW�GLYHUVL¿FDWLRQ�SURFHVVHV�

RI�DJUDULDQ�HFRQRPLHV�DUH�WR�EH�HIIHFWLYHO\�LPSOHPHQWHG�LQ�OLQH�ZLWK�VRFLDO��

HFRQRPLF��QDWXUDO�DQG�UHVRXUFHIXO�SRWHQWLDO�RI�UXUDO�WHUULWRULHV�DLPHG�DW�WKH�

UXUDO�OLIH�PDLQWDLQLQJ�DQG�UHJLRQ¶V�WHUULWRU\�PDQDJLQJ��WKH�SUHVWLJH�JURZWK�

RI� IDUPLQJ� ODERXU� DQG� UXUDO� OLIH� RQ� WKH� ZKROH�� DQG� WKH� VROXWLRQ� WR� WKH�

SUREOHP�RI�IRRG�VHFXULW\�VROYLQJ��5HVXOWV��WKH�DUWLFOH�GHDOV�ZLWK�WKH�DQDO\VLV�

RI�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�RI�WKH�/LSHWVN�UHJLRQ¶V�UXUDO�WHUULWRULHV�

DQG�PXQLFLSDO�HQWLWLHV�WKDW�MXVWL¿HV�WKH�VWUDWHJLF�QHHG�IRU�UXUDO�WHUULWRULHV¶�

HFRQRPLF� GLYHUVL¿FDWLRQ� DLPHG� DW� WKH� FXPXODWLYH� UHVRXUFH� SRWHQWLDO�

JURZWK�RI�WKH�UHJLRQ��7KH�DXWKRUV�SUHVHQW�GLYHUVL¿FDWLRQ�GLUHFWLRQV�RI�UXUDO�

WHUULWRULHV¶�HFRQRPLF�GHYHORSPHQW�DQG�IXUWKHU�ZD\V�RI�WKHLU�GLYHUVL¿FDWLRQ�

SRWHQWLDO�EXLOGLQJ�LQ�OLQH�ZLWK�WKH�UHJLRQ¶V�VRFLDO�DQG�HFRQRPLF�SUREOHPV�

UHYHDOHG�LQ�WKH�UHVHDUFK�

.H\ZRUGV�� UXUDO� WHUULWRULHV�� UHVRXUFH� SRWHQWLDO�� GHYHORSPHQW� GULYHUV��

GLYHUVL¿FDWLRQ��GLYHUVL¿FDWLRQ�SRWHQWLDO�

'2,� 

,QWURGXFWLRQ

7KH� LVVXHV�RI�VXVWDLQDEOH�GHYHORSPHQW�RI�UXUDO� WHUULWRULHV�� WKHLU� LQWHJULW\�

PDLQWDLQLQJ� IRU� WKH� VDNH� RI� SURSHU� IXQFWLRQLQJ� DQG� WKH� IDYRXUDEOH� FRQGLWLRQV�

FUHDWLQJ�IRU�UXUDO�UHVLGHQWV�DUH�VWLOO�PDWWHUV�RI�JUHDW�XUJHQF\�

1RZDGD\V� GRPHVWLF� DQG� IRUHLJQ� UHVHDUFKHUV� >����� ��� ��� �����@� SUHVHQW�

GLIIHUHQW� DSSURDFKHV� WRZDUGV� UXUDO� WHUULWRULHV¶� GHYHORSPHQW� ZKLFK� LQFOXGH�

WKH� LPSOHPHQWLQJ� RI�PRGHUQ� LQVWUXPHQWV� DLPHG� DW� WKH� GHYHORSPHQW� RI� DJUR�

LQGXVWULDO� FRPSOH[� DQG� DJULFXOWXUH�� WKH� DGRSWLQJ� PHDVXUHV� IRFXVHG� RQ� WKH�

SUHVHUYDWLRQ�RI�QDWXUDO�DQG�UHVRXUFH�SRWHQWLDO�RI�UXUDO�WHUULWRULHV�DQG�LWV�UDWLRQDO�

XVH�� WKH�PRGHUQL]LQJ�DQG� UHQHZDO�RI�SURGXFWLRQ�DQG� VRFLDO� LQIUDVWUXFWXUH�� WKH�

GHYHORSPHQW�RI�FRRSHUDWLRQ��ODERXU�PDUNHW�DQG�UXUDO�WRXULVP��WKH�HQKDQFLQJ�RI�
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UXUDO�UHVLGHQWV¶�HGXFDWLRQ�DFWLYLW\�DQG�SHUVRQQHO�UHWUDLQLQJ�DV�ZHOO�DV�PDQ\�RWKHUV�

ZKLFK��DFFRUGLQJ�WR�PDQ\�VFLHQWLVWV��HQDEOHV� WR�VROYH�RQH�RI� WKH�VWDWH�SULRULW\�

REMHFWLYHV� ±� WKH� UXUDO� WHUULWRULHV¶� SUHVHUYDWLRQ� QRW� RQO\� DV� DQ� DJURV\VWHP� DQG�

HFRQRPLF�XQLW��EXW�DOVR�DV�D�VRFLDO�HQYLURQPHQW�ZLWK� LWV� LQKHUHQW�FRQVWLWXHQWV��

VXFK�DV�UXUDO�SRSXODWLRQ��FRXQWU\�SHRSOH��VRFLDO�VSKHUH�DQG�LQIUDVWUXFWXUH�ZKLFK�

GLVWLQJXLVKHV� LW� WRJHWKHU�ZLWK� LWV�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�IHDWXUHV�IURP�WKH�

XUEDQ� HQYLURQPHQW� >��� S�� ��@�� ,Q� OLQH� ZLWK� PDQ\� UHVHDUFKHUV�� WKH� HFRQRPLF�

GLYHUVL¿FDWLRQ�RI� UXUDO� WHUULWRULHV� LV�RQH�RI� WKH�NH\� LQVWUXPHQWV�DLPHG�DW� WKHVH�

REMHFWLYHV¶�DFKLHYLQJ��

%RG\

7KH� HFRQRPLF� GLYHUVL¿FDWLRQ� RI� UXUDO� WHUULWRULHV� DV� D� GLVSURSRUWLRQ�

HOLPLQDWLQJ�LQVWUXPHQW� LQ�EHWZHHQ�UHSURGXFWLRQ�DQG�UHGLVWULEXWLRQ�RI�UHVRXUFHV�

KDV�JRW�PDQ\�JRDOV�DQG�VHWV�UXUDO�GHYHORSPHQW�GLUHFWLRQV�

7DNLQJ�LQWR�DFFRXQW�WKH�SUHYLRXV�LQYHVWLJDWLRQ�RXWFRPHV�>����@�ZH�FRPH�WR�

WKH�FRQFOXVLRQ�WKDW�WKH�GLYHUVL¿FDWLRQ�SURFHVVHV�LQ�UXUDO�WHUULWRULHV�FRQWULEXWH�WR�

WKH�UDWLRQDO�XVH�RI�UHVRXUFHV�DQG�WKHLU�SURGXFWLRQ�LPSOHPHQWLQJ�RQ�WKH�RQH�KDQG��

DQG�RQ�WKH�RWKHU�KDQG��WKHVH�SURFHVVHV�DUH�RULHQWHG�RQ�WKH�HI¿FLHQW�UHVRXUFHV�

DOORFDWLRQ� GXH� WR� WKHLU� DOWHUQDWLYH� RSWLRQV� FKRVHQ�� 3XWWLQJ� LW� DQRWKHU�ZD\�� WKH�

WUDQVLWLRQ�IURP�WKH�XQLODWHUDO�FKDUDFWHU�RI�UXUDO�HFRQRP\�WR�WKH�GLYHUVL¿HG�RQH�

DVVXPHV�WKH�UDWLRQDO�XVH�RI�UHVRXUFHV�WKDW�PDNHV�WKH�GLYHUVL¿HG�UXUDO�WHUULWRULHV�

PRUH�VXVWDLQDEOH�DQG�FRPSHWLWLYH�LQ�FRPSDULVRQ�ZLWK�RWKHUV�>���S����@��,Q�WKLV�

UHVSHFW��WKH�QHHG�IRU�WKH� LPSDFW�GH¿QLQJ�SURGXFWLRQ�DQG�UHVRXUFH�SRWHQWLDO�RI�

UXUDO�WHUULWRULHV�RQ�WKH�GLYHUVL¿FDWLRQ�SURFHVVHV�LV�YLYLG�DV�LW�HQDEOHV�WR�ZRUN�RXW�

WKH�SULRULW\�GLUHFWLRQV�RI�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�RI�UXUDO�WHUULWRULHV��DQG�

UXUDO�SRSXODWLRQ¶V�KLJK�OLYLQJ�VWDQGDUGV�DQG�TXDOLW\�RI�OLIH�DWWDLQLQJ�LV�RQH�RI�YLWDO�

LPSRUWDQFH��

,Q� DFFRUGDQFH� ZLWK� QXPHURXV� VWXGLHV¶� UHVXOWV� >��� ��� �@� WKDW� SUHVHQW�

GLYHUVL¿FDWLRQ�DV�D�SURFHVV�DQG�FKDUDFWHULVWLFV�RI�UXUDO�HFRQRP\¶V�VWUXFWXUH�DUH�

GLUHFWO\�FRQQHFWHG�ZLWK�WKH�UDWLRQDO�XVH�RI�UHVRXUFHV�DQG�WKHLU�HIIHFWLYH�GLVWULEXWLRQ�

DPRQJ�DOWHUQDWLYH�RQHV��ZH�QHHG�WR�GH¿QH�WKH�UHVRXUFHV¶�DYDLODELOLW\��VWUXFWXUH�

DQG�DPRXQW�LQ�UXUDO�DUHDV��

7KH�UHVHDUFK�VXEMHFW� LV�UXUDO� WHUULWRULHV�RI�WKH�/LSHWVN�UHJLRQ¶V�PXQLFLSDO�

HQWLWLHV��$QDO\]LQJ�WKH�UHJLRQ¶V�GHYHORSPHQW�VWDWH�LW�LV�QHFHVVDU\�WR�LGHQWLI\�WKH�

PDMRU�FRQVWLWXHQWV�RI�LWV�VRFLDO�DQG�HFRQRPLF�SRWHQWLDO��ZKHUHDV�WKH�UHVRXUFH�RQH�

LV�IRUPHG�E\�PHDQV�RI�PXQLFLSDO�HQWLWLHV¶�VXVWDLQDEOH�GHYHORSPHQW��

7KH� /LSHWVN� UHJLRQ� LV� RQH� RI� WKH� VXFFHVVIXOO\� GHYHORSLQJ� UHJLRQV� LQ� WKH�

5XVVLDQ�)HGHUDWLRQ��,W�LV�FKDUDFWHUL]HG�E\�KLJK�JURZWK�UDWHV�RI�SURGXFWLRQ�LQFOXGLQJ�

DJULFXOWXUDO�SURGXFWLRQ��,Q������WKH�YROXPH�RI�JURVV�RXWSXW� LQ�DJULFXOWXUH�ZDV�

������ELOOLRQ�UXEOHV�ZLWK�JURZWK�E\������E\�������LQFOXGLQJ�FURS�SURGXFWLRQ�±�

�����ELOOLRQ�UXEOHV��JURZWK�E\�������� OLYHVWRFN�SURGXFWLRQ�±������ELOOLRQ�UXEOHV�

�IRU��������7KH�DJULFXOWXUDO�SURGXFWV�SURGXFWLRQ�SHU�FDSLWD�����WKRXVDQG�UXEOHV��

PDNHV�WKH�UHJLRQ�WKH��WK�SODFH�DPRQJ�5XVVLDQ�UHJLRQV��*URZWK�UDWHV�VXUSDVV�WKH�

DYHUDJH�OHYHO�LQ�5XVVLD��WDE�����
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7DEOH��

�'\QDPLFV�LQGLFDWRUV�RI�SURGXFWLRQ�SRWHQWLDO�DQG�SURGXFWLRQ�E\�DJULFXOWXUDO�

PDQXIDFWXUHUV�LQ�WKH�UHJLRQ¶V�UXUDO�PXQLFLSDO�HQWLWLHV

,QGLFDWRUV� ���� ���� ���� ���� ���� *URZWK�
UDWHV�
���

������E\�
����

&XOWLYDWHG�DUHD��RQH�WKRXVDQG�
KHFWDUHV

������ ������ ������ ������ ������ �����

�±�LQFO��XQGHU�JUDLQ�FURSV� ����� ����� ����� ����� ����� �����

&URS�SURGXFH�LQ�DOO�FDWHJRULHV�
RI�KRXVHKROGV��POQ�UXE��

���� ���� ���� ���� ���� �����

/LYHVWRFN�SURGXFH��LQ�DOO�
FDWHJRULHV�RI�KRXVHKROGV��
POQ�UXE

���� ���� ���� ���� ���� �����

*URVV�JUDLQ�KDUYHVW��POQ��W� ��� ��� ��� ��� ��� �����

&DWWOH�VWRFN�LQ�DOO�FDWHJRULHV�
RI�KRXVHKROGV��WKRXVDQG�
KHDG�RI�FDWWOH�

����� ���� ����� ����� ����� ����

�±�LQFO�FRZV��WKRXVDQG�KHDG�
RI�FDWWOH

���� ���� ���� ���� ���� ����

�±�SLJV��WKRXVDQG�KHDG�RI�
FDWWOH

����� ����� ����� ����� ����� �����

0HDW�SURGXFHG�LQ�OLYH�ZHLJKW��
NLORWRQQH

����� ����� ����� ����� ����� �����

3URGXFHG�PLON��NLORWRQQH� ����� ����� ����� ����� ����� �����

$YHUDJH�VWXII�QXPEHU�LQ�
DJULFXOWXUDO�HQWHUSULVHV��
WKRXVDQG�SHRSOH�

���� ���� ���� ���� ���� �����

%HVLGHV�WKH�/LSHWVN�UHJLRQ�LV�LQ�WKH�WRS�WHQ�UHJLRQV�RI�QHZ�KRXVLQJ�VXSSO\�

SHU�FDSLWD�±������VT�P���LQ�WKH�5XVVLDQ�)HGHUDWLRQ�±������VT�P����WDNLQJ�WKH��UG�

SODFH�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH��QG�SODFH�LQ�WKH�&HQWUDO�)HGHUDO�'LVWULFW��

,Q�������������WKRXVDQG�VT�P�RI�WRWDO�DUHD�RI�QHZ�KRXVLQJ�ZDV�VXSSOLHG��WKDW�

H[FHHGHG�VHYHQ�\HDU�LQGLFDWRU�E\�DOPRVW�����WLPHV�������WKRXVDQG�VT�P��LQ�������

>�@�

7RGD\� RQH� RI� WKH� SULRULW\� GLUHFWLRQV� RI� WKH� /LSHWVN� UHJLRQ¶V� HFRQRPLF�

GHYHORSPHQW�LV�DJURLQGXVWULDO�FRPSOH[��,Q�UHFHQW�\HDUV�WKH�UHJLRQ
V�DJULFXOWXUDO�

SURGXFHUV�KDYH�EHHQ�DEOH�WR�LQFUHDVH�WKH�SURGXFWLRQ�SRWHQWLDO�DQG�KDYH�EHFRPH�

OHDGHUV� RI� DJURLQGXVWULDO� FRPSOH[� LQ� 5XVVLD�� $W� SUHVHQW� WKH� /LSHWVN� UHJLRQ�

DJURLQGXVWULDO� SURGXFW� LV� H[SRUWHG� WR� ��� FRXQWULHV� RI� WKH�ZRUOG�� WKH� H[SRUW� RI�

IRRG�SURGXFWV�DQG�DJULFXOWXUDO� UDZ�PDWHULDOV�KDV�JURZQ�E\�����E\������DQG�

KDV� DPRXQWHG� WR�PRUH� WKDQ�����POQ�� GROODUV� RI� WKH�86$�� ,Q� WKLV� UHVSHFW� WKH�

UXUDO�ZRUNIRUFH�HPSOR\HG� LQ�DJULFXOWXUDO�HQWHUSULVHV�RI�PXQLFLSDO�HQWLWLHV�SOD\V�

WKH�SURPLQHQW�SDUW��$W�WKH�VDPH�WLPH�ZH�FDQ�REVHUYH�WKH�LQFUHDVH�RI�QXPEHU�RI�

HPSOR\HHV� LQ�DJULFXOWXUDO�HQWHUSULVHV�ZKLFK�VSHDNV� IRU�DJULFXOWXUDO�HQWHUSULVHV¶�

DWWUDFWLYHQHVV�IRVWHULQJ�IRU�HPSOR\PHQW�DQG�HQWUHSUHQHXUVKLS�

$QRWKHU� SRVLWLYH� VLJQ� LQ� UXUDO� WHUULWRULHV¶� HFRQRPLF� GHYHORSPHQW� LQ� WKH�

/LSHWVN�UHJLRQ�LV�DJULFXOWXUDO�FRRSHUDWLRQ�RQ�ZKLFK�ORFDO�DXWKRULWLHV�DOORFDWHG�PRUH�
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WKDQ�����PLOOLRQ�UXE�IURP�WKH�EXGJHW�LQ�������7RGD\�WKHUH�DUH�����DJULFXOWXUDO�

FRQVXPHU�FRRSHUDWLYHV�����SXEOLF�HQWHUSULVHV�DQG���MRLQW�VWRFN�FRPSDQLHV�WKDW�

PHHW�WKH�FULWHULD�RI�QDWLRQDO�HQWHUSULVHV�LQ�WKH�UHJLRQ��$FFRUGLQJ�WR�WKH�)HGHUDO�

6WDWH�6WDWLVWLFV�6HUYLFH�RI�WKH�/LSHWVN�UHJLRQ�>��@������DJULFXOWXUDO�EXVLQHVVHV������

WKRXVDQG� IDUPV�DQG� LQGLYLGXDO�HQWUHSUHQHXUV������ WKRXVDQG�SULYDWH�VXEVLGLDU\�

IDUPV�DUH�RSHUDWLQJ�LQ�DJULFXOWXUH��,W¶V�JUDWLI\LQJ�WR�HPSKDVL]H�WKDW�WKH�QXPEHU�RI�

WKH�ZRUNHUV�HPSOR\HG�LQ�FUHGLW�FRRSHUDWLRQ�KDV�UHDFKHG������RU����WKRXVDQG��

RI� WKH� WRWDO�QXPEHU�RI�SHUVRQDO� VXEVLGLDU\� IDUPV�DQG�PRUH� WKDQ���� WKRXVDQG�

YLOODJHUV�������DUH�PHPEHUV�RI�PDUNHWLQJ�DQG�SURFHVVLQJ�FRRSHUDWLYHV��

%HVLGHV�� WKH� SRVLWLYH� G\QDPLFV� LV� YLYLGO\� VHHQ� LQ� VPDOO� DQG� PHGLXP�

VL]HG� HQWHUSULVHV� FUHDWLQJ�ZKLFK� LV� DOVR� DQ� HVVHQWLDO� LQGLFDWRU� RI� WKH� G\QDPLF�

GHYHORSPHQW�DV�ZHOO�DV�UHVRXUFH�SRWHQWLDO�FXPXODWLQJ�RI�WKH�UHJLRQ¶V�HFRQRP\�RQ�

WKH�ZKROH�DQG�UXUDO�PXQLFLSDO�HQWLWLHV�LQ�SDUWLFXODU��WDE�����

7DEOH��

�7KH�QXPEHU�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV

9
0XQLFLSDO�HQWLWLHV�RI�WKH�

/LSHWVN�UHJLRQ�

7KH�QXPEHU�RI�VPDOO�
DQG�PHGLXP�VL]HG�
HQWHUSULVHV

*URZWK�
UDWHV�
�

7KH�QXPEHU�RI�VPDOO�
DQG�PHGLXP�VL]HG�
HQWHUSULVHV�SHU������
LQKDELWDQWV��XQLW����� �����

� /LSHWVN\�'LVWULFW� ����� ����� ����� ����

� /HEHG\DQVN\�'LVWULFW� ����� ����� ����� ����

� &KDSO\JLQVN\�'LVWULFW ��� ��� ����� ����

� .KOHYHQVN\�'LVWULFW ��� ��� ����� ����

� 'REURYVN\�'LVWULFW ��� ��� ����� ����

� 'DQNRYVN\�'LVWULFW ��� ��� ����� ����

� *U\D]LQVN\�'LVWULFW� ����� ����� ����� ����

� 'REULQVN\�'LVWULFW ��� ��� ����� ����

� 7HUEXQVN\�'LVWULFW� ��� ��� ����� ����

�� .UDVQLQVN\�'LVWULFW ��� ��� ����� ����

�� 'ROJRUXNRYVN\�'LVWULFW� ��� ��� ����� ����

�� 6WDQRYO\DQVN\�'LVWULFW ��� ��� ����� ����

�� <HOHWVN\�'LVWULFW ��� ��� ���� ����

�� =DGRQVN\�'LVWULFW ��� ��� ����� ����

�� 8VPDQVN\'LVWULFW ����� ����� ����� ����

�� /HY�7ROVWRYVN\�'LVWULFW ��� ��� ����� ����

�� 9RORYVN\�'LVWULFW ��� ��� ����� ����

�� ,]PDONRYVN\�'LVWULFW ��� ��� ����� ����

�� &LW\�/LSHWVN� ������ ����� ����� ����

�� &LW\�<HOHWV� ����� ����� ����� ����

7KH�UHJLRQZLGH� ������ ������ ����� ����

7KH� WDEOH�JLYHQ�DERYH�VKRZV� WKDW� WKH� UHVLGHQWV�RI�*U\D]LQVN\��/LSHWVN\��

/HEHG\DQVN\� DQG� 8VPDQVN\� GLVWULFWV� DUH� HQJDJHG� LQ� HQWHSUHQHXUVKLS� PRVW�

DFWLYHO\��7KH�QXPEHU�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�SHU������UHVLGHQWV�

RI�WKHVH�GLVWULFWV�LV�KLJKHU�WKDQ�LQ�RWKHU�GLVWULFWV�RI�7KH�&HQWUDO�%ODFN�(DUWK�5HJLRQ�

RQ�DYHUDJH���LQ�WKH�%HOJRURG�UHJLRQ�±������XQLWV��LQ�.XUVN�UHJLRQ�±������XQLWV��LQ�

WKH�9RURQH]K�UHJLRQ�±������XQLWV��
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7KH� /LSHWVN� UHJLRQ� NHHSV� RQ� DWWUDFWLQJ� VLJQL¿�FDQW� IRUHLJQ� DQG� 5XVVLDQ�

LQYHVWRUV��7KH�FDSLWDO�VWRFN�LQYHVWLQJ�WR�WKH�/LSHWVN�UHJLRQ�HFRQRPLF�DQG�VRFLDO�

VSKHUHV�ZDV������ELOOLRQ�UXEOHV�LQ������RU��������RQ�ODVW�\HDU�OHYHO��7KH�VWDWXV�RI�WKH�

VSHFLDO�HFRQRPLF�]RQH�DVVLJQHG�LQ������KDV�D�JUHDW�LPSDFW�RQ�WKH�/LSHWVN�UHJLRQ
V�

LQYHVWPHQW�DWWUDFWLYHQHVV��2YHU�WKH�SDVW�WKUHH�\HDUV�WKH�/LSHWVN�,QGXVWULDO�6SHFLDO�

(FRQRPLF�=RQH��/LSHWVN�6(=��KDV�EHHQ�RQH�RI�WKH�ZRUOG
V�EHVW�HFRQRPLF�]RQHV�

DFFRUGLQJ�WR�I'L�0DJD]LQH��D�SXEOLFDWLRQ�E\�7KH�)LQDQFLDO�7LPHV���,Q������/LSHWVN�

6(=�ZDV�UHFRJQL]HG�DV�WKH�)UHH�=RQH�RI�WKH�<HDU�IRU�([SDQVLRQV�DQG�7D[�5HIRUPV��

1RZDGD\V����UHVLGHQWV�ZLWK�WKH�YROXPH�RI�FRPPLWWHG�LQYHVWPHQWV�WKDW�HTXDOV�

����ELOOLRQ�UXEOHV�DUH�UHJLVWHUHG�LQ�WKH�/LSHWVN�6(=�����ELOOLRQ�UXEOHV�RI�LQYHVWPHQWV�

DUH�PDGH������WKRXVDQG�MREV�DUH�FUHDWHG��7KHUH�DUH���UHVLGHQWV�ZLWK�WKH�YROXPH�

RI�FRPPLWWHG�LQYHVWPHQWV�WKDW�HTXDOV����ELOOLRQ�UXEOHV�DUH�XQGHU�FRQVWUXFWLRQ��

���VSHFLDO�HFRQRPLF�]RQHV�RI�UHJLRQDO�W\SH�DUH�VWLOO�G\QDPLFDOO\�GHYHORSLQJ�

LQ�WKH�/LSHWVN�UHJLRQ��$W�SUHVHQW����SDUWLFLSDQWV�ZLWK����ELOOLRQ�UXEOHV�RI�LQYHVWPHQW�

SRWHQWLDO�DUH�UHJLVWHUHG��PRUH�WKDQ����ELOOLRQ�UXEOHV�RI� LQYHVWPHQWV�DUH�PDGH��

WKH�RXWSXW�RI�SURGXFWV�DQG�VHUYLFHV�DPRXQWHG� WR����ELOOLRQ� UXEOHV�� ,Q��������

FRPSDQLHV�DVVLJQHG�WKH�VWDWXV�RI�WKH�SDUWLFLSDQWV�RI�WKH�6(=�58��ZLWK�����ELOOLRQ�

UXEOHV�YROXPH�RI�FRPPLWWHG� LQYHVWPHQWV��2YHU� WKH� ODVW����\HDUV¶�SHUIRUPDQFH�

WKH�/LSHWVN�UHJLRQ�KDV�EHHQ�WKH�OHDGHU�RI�LQYHVWPHQWV�DWWUDFWLRQ�LQ�5XVVLD
V�PHDW�

DQG�PLON�FRPSOH[�

+RZHYHU�� GHVSLWH� WKH� /LSHWVN� UHJLRQ
V� FRQVLGHUDEOH� DFKLHYHPHQWV� WKHUH�

H[LVW�SUREOHPV�RI�VWUDWHJLF�LPSRUWDQFH��VXFK�DV�GHPRJUDSKLFV�DJJUDYDWLQJ�DQG�

SRYHUW\�WKDW�DUH�GUDVWLFDOO\�DFXWH�IRU�UXUDO�WHUULWRULHV��7KH�FRXQWU\ZLGH�SRSXODWLRQ�

DJHLQJ�� WKH� LQFUHDVLQJ�GLVSURSRUWLRQ�EHWZHHQ� WKH�QXPEHU�RI�PHQ�DQG�ZRPHQ�

�PDOH�PRUWDOLW\�DW�ZRUNLQJ�DJH�LV�E\�����WLPHV�KLJKHU�WKDQ�IHPDOH�RQH��GR�H[LVW��

7KH�WDSURRW�RI�WKH�SRSXODWLRQ�QXPEHU�GHFUHDVLQJ�LV�VWLOO�QDWXUDO�SRSXODWLRQ�

GHFOLQH��GHDWKV�LQ�H[FHVV�RI�ELUWKV���¿�J�����

6RXUFH�� )RUPHG� DQG� FDOFXODWHG� E\� WKH� DXWKRUV� LQ� DFFRUGDQFH� ZLWK� WKH� )HGHUDO� 6WDWH�

6WDWLVWLFV�6HUYLFH�RI�WKH�/LSHWVN�UHJLRQ���$YDLODEH�DW��85/��KWWS���ZZZ�OLSVWDW�JNV�UX��

)LJ�����7KH�/LSHWVN�UHJLRQ¶V�QDWXUDO�SRSXODWLRQ�FKDQJH��ERUQ��WKH�GHDG�

�SHU�WKRXVDQG�SHRSOH�
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)RU�PDQ\�\HDUV�WKH�RQO\�VRXUFH�RI�WKH�SRSXODWLRQ�QDWXUDO�ORVVHV�UHSOHQLVKLQJ�

LQ�WKH�/LSHWVN�UHJLRQ�DQG�LWV�UXUDO�WHUULWRULHV�ZDV�SRSXODWLRQ�PLJUDWLRQ��+RZHYHU�

LQ������WKH�SRVLWLYH�PLJUDWLRQ�EDODQFH�JDLQ�FRXOGQ¶W�FRPSHQVDWH�QDWXUDO�ORVVHV��

,W�UHDFKHG�WKH�OHYHO�RI�����SHRSOH�WKDW�KDV�KDG�DQ�DGYHUVH�HIIHFW�RQ�WKH�JHQHUDO�

G\QDPLFV�RI�WKH�SRSXODWLRQ�FKDQJH��

7KH�GHYHORSPHQW�RI�GLYHUVL¿FDWLRQ�SURFHVVHV�RI�WKH�UHJLRQ¶V�UXUDO�WHUULWRULHV�

LV�EDVHG�QRW�RQO\�RQ�VRFLDO�DQG�HFRQRPLF�IDFWRUV�EXW�DOVR�GHSHQGV�RQ�WKH�HI¿FLHQF\�

RI� VRFLDO� DQG� ZHOIDUH� LQIUDVWUXFWXUH�� /DERXU� UHVRXUFHV� DV� SURGXFWLRQ� IDFWRUV�

DUH� FRQGLWLRQHG� E\� WKH� TXDOLW\� RI� LQIUDVWUXFWXUH�� 7KH� /LSHWVN� ORFDO� DXWKRULWLHV�

FRQVWDQWO\� WDNH�PHDVXUHV�RULHQWHG�RQ�VRFLDO� LQIUDVWUXFWXUH� IDFLOLWLHV�XSJUDGLQJ��

DQQXDOO\� VRFLDO� DQG� FXOWXUDO�SXUSRVH� IDFLOLWLHV� DUH� LPSOHPHQWHG� �VFKRROV�� SUH�

VFKRRO�LQVWLWXWLRQV��WKH�QXPEHU�RI�KRVSLWDOV�DQG�RXWSDWLHQW�RUJDQL]DWLRQV��FXOWXUDO�

LQVWLWXWLRQV�� 6R�� LQ� ����� WKH� IROORZLQJ� LQVWLWXWLRQV� ZHUH� LPSOHPHQWHG� LQ� WKH�

/LSHWVN�UXUDO�WHUULWRULHV���������RI�HGXFDWLRQDO�LQVWLWXWLRQV���������RI�SUHVFKRRO�

LQVWLWXWLRQV��������RI�KRVSLWDOV���������RI�RXWSDWLHQW�RUJDQL]DWLRQV�DQG��������

RI�FXOWXUDO�LQVWLWXWLRQV��FOXEV���

7KH� GHYHORSPHQW� RI� VRFLDO� VSKHUH� LV� LQH[WULFDEO\� LQWHUWZLQHG� ZLWK� WKH�

XWLOLW\� LQIUDVWUXFWXUH� IXQFWLRQLQJ�� 7KH�PDMRU� IRFXV� LV�PDGH� RQ� OLYLQJ� VWDQGDUGV�

LQFUHDVLQJ�RI�UXUDO�WHUULWRULHV������NP�RI�ORFDO�ZDWHU�VXSSO\�V\VWHPV������NP�RI�

JDV�QHWZRUNV�ZHUH�LPSOHPHQWHG������NP�RI�SXEOLF�KLJKZD\V�ZLWK�D�KDUG�FRDWLQJ�

ZHUH�FRQVWUXFWHG� LQ�������7KH�QXPEHU�RI�QHZ�KRXVLQJ�IDFLOLWLHV�DOVR� LQGLFDWHV�

WKH�UXUDO�LQIUDVWUXFWXUH�GHYHORSPHQW��,Q�����������WKH�QXPEHU�RI�KRXVH�EXLOGLQJ�

ZDV�LQFUHDVLQJ��7KH�QXPEHU�RI�KRXVLQJ�IDFLOLWLHV�DPRXQWHG�WR����WKRXVDQG�VT�P��

LQ�������

7KH� ORFDO� DXWKRULWLHV� SD\�JUHDW� DWWHQWLRQ� WR� WKH� UHDOL]DWLRQ�RI� ORQJ�WHUP�

IHGHUDO�DQG� UHJLRQDO�SURJUDPPHV���1RZDGD\V�����ELOOLRQ� UXEOHV�ZHUH� LQYHVWHG�

WR����VWDWH�SURJUDPPHV�¿QDQFHG�E\�WKH�/LSHWVN�UHJLRQ¶V�EXGJHW��,Q������PRUH�

WKDQ� ��� ELOOLRQ� GROODUV� RI� WKH� UHJLRQDO� EXGJHW� IXQGV� ZHUH� VSHQW� RQ� WKH� VWDWH�

SURJUDPV� ¿QDQFLQJ� DLPHG� DW� WKH� /LSHWVN� UHJLRQ¶V� GHYHORSPHQW�� 7KH� IXQGV�

VSHQGLQJ�SHUFHQWDJH�LV�PRUH�WKDQ�����RI�WKH�DQQXDO�SODQ��,W�WHVWL¿HV�WKDW�WKH�

/LSHWVN�UHJLRQ¶V�DXWKRULWLHV�DUH�LQWHUHVWHG�LQ�WKH�ORQJ�WHUP�GHYHORSPHQW�RI�VRFLDO�

LQIUDVWUXFWXUH�DQG�PXQLFLSDO�HQWLWLHV�HFRQRP\�E\�PHDQV�RI�DSSURSULDWH�PHWKRGV��

PHFKDQLVPV�DQG�LQVWUXPHQWV�XVLQJ�DLPHG�DW�WKH�LQYHVWPHQWV�DWWUDFWLRQ��:H�FDQ¶W�

EXW�DJUHH�ZLWK�WKH�RSLQLRQ�RI�VRPH�UHVHDUFKHUV�>�@�WKDW�WKH�FDUU\LQJ�RXW�RI�WKH�

VWDWH�SROLF\�RQ�D�UHJLRQDO� OHYHO� LV�D�NH\�IDFWRU� IRU� WKH�GLYHUVL¿FDWLRQ�SURFHVVHV�

VXFFHVV�DQG�WKH�VLJQL¿FDQW�LQYHVWRUV�DWWUDFWLRQ��

2XWFRPHV

7KH�DQDO\VLV�RI�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�RI�WKH�/LSHWVN�UHJLRQ�DQG�

LWV�UXUDO�PXQLFLSDO�HQWLWLHV�KDV�UHYHDOHG�VRPH�NH\�WHQGHQFLHV��VXFK�DV��

�� WKH�YROXPH�JURZWK�RI�JURVV�RXWSXW�LQ�DJULFXOWXUH��

�� WKH�SHUFHQWDJH�UHGXFWLRQ�RI�XQSUR¿WDEOH�HQWHUSULVHV�

�� WKH�IRUPDWLRQ�RI�PL[HG�VWUXFWXUH�SURGXFWLRQ�E\�PHDQV�RI�DJULFXOWXUDO�¿UPV��

KROGLQJV�DQG�DJURLQGXVWULDO�RUJDQL]DWLRQV�HVWDEOLVKLQJ��
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�� WKH�WXUQDURXQG�RI�DJULFXOWXUDO�HQWHUSULVHV�

�� WKH� UHJLRQ¶V� GHPRJUDSKLFV� DJJUDYDWLQJ� LQ� OLQH�ZLWK� WKH� UXUDO� SRSXODWLRQ�

GHFUHDVH�OHDGLQJ�WR�WKH�UHGXFWLRQ�RI�DJURLQGXVWULDO�HQWHUSULVHV¶�ZRUNIRUFH�

�� �WKH�IDVWHU�JURZWK�RI�WKH�HOGHUO\�DQG�ROG�SRSXODWLRQ�ZKLFK� LV�RQH�RI�WKH�

IDFWRUV�OHDGLQJ�WR�WKH�UHJLRQDO�PRUWDOLW\�LQFUHDVH�

�� WKH�SRVLWLYH�G\QDPLFV�RI�WKH�PLJUDWLRQ�PRYHPHQW�DOORZV�QXOOL¿FDWLRQ�RI�WKH�

LQWHQVLW\�RI�WKH�UXUDO�SRSXODWLRQ�GHFUHDVH��

�� WKH�JURZWK�RI�VRFLDO�DQG�ZHOIDUH�LQVWLWXWLRQV��HGXFDWLRQDO�LQVWLWXWLRQV�DQG�

KRVSLWDOV�LQ�WKH�/LSHWVN�UHJLRQ¶�UXUDO�WHUULWRULHV�

�� WKH� LPSURYHPHQW� RI� WKH� OLYLQJ� FRQGLWLRQV� GXH� WR� VRFLDO� DQG� HQJLQHHULQJ�

IDFLOLWLHV�FRQVWUXFWLQJ�ZKLFK�HQDEOHV�D�ODUJH�LQFUHDVH�RI�\RXQJ�VSHFLDOLVWV�

LQ�UXUDO�DUHDV�

7KH� VRFLDO� DQG� HFRQRPLF� GHYHORSPHQW� RI� WKH� /LSHWVN� UHJLRQ� FDQ� EH�

FKDUDFWHUL]HG� DV� VWDEOH� ZLWK� WKH� IXUWKHU� JURZWK� SHUVSHFWLYHV�� ,W� LV� FRQ¿UPHG�

E\� WKH� HFRQRPLF� HQWLWLHV� DQG�PDLQ�HQWHUSULVHV� DFWLYLW\� LQ� WKH� UHJLRQ��%HVLGHV��

WKH� ORFDO�DXWKRULWLHV�H[SDQG�WKH�HFRQRPLF�DFWLYLW\�ZKLFK� LV�RI�YLWDO� LPSRUWDQFH�

IRU�DJULFXOWXUH�DV� LW�FRQWULEXWHV�WR�WKH� LQFUHDVH�RI�HPSOR\PHQW�UDWH��� WKH�UXUDO�

SRSXODWLRQ�HDUQLQJV��DQG�VRFLDO�VWUDLQ�PLQLPL]LQJ��

7KH�GLYHUVL¿FDWLRQ�SURFHVVHV�RI�DJUDULDQ�HFRQRPLHV�DUH�WR�EH�HIIHFWLYHO\�

LPSOHPHQWHG�LQ� OLQH�ZLWK�VRFLDO��HFRQRPLF��QDWXUDO�DQG�UHVRXUFHIXO�SRWHQWLDO�RI�

WKH�WHUULWRULHV�DLPHG�DW�WKH�UHJLRQ¶V�UXUDO�OLIH�PDLQWDLQLQJ�DQG�WHUULWRU\�PDQDJLQJ��

WKH�SUHVWLJH�JURZWK�RI�IDUPLQJ�ODERXU�DQG�UXUDO�OLIH�RQ�WKH�ZKROH��DQG�WKH�VROXWLRQ�

WR� WKH� IRRG�VHFXULW\�SUREOHP��,Q� WKLV� UHVSHFW� WKH�DXWKRUV�RXWOLQH� WKH� IROORZLQJ�

GLYHUVL¿FDWLRQ�GHYHORSPHQW�GLUHFWLRQV�RI�WKH�/LSHWVN�UHJLRQ¶V�UXUDO�WHUULWRULHV��

���3URGXFWLRQ�RI�WUDGLWLRQDO�IDUP�SURGXFWV�

���3URGXFWLRQ�RI�QHZ�IDUP�SURGXFWV�

���7KH�SURGXFWLRQ�RI�LQGXVWULDO�RXWSXW�DQG�FRQVWUXFWLRQ�PDWHULDOV�

���)RRG�DQG�SURFHVVLQJ�LQGXVWU\�

���0LQLQJ�RSHUDWLRQV�

���7UDGH�DQG�VHUYLFHV�

���7RXULVP�

���$UWV�DQG�FUDIWV�

���)RUHVWU\�

����5HFUHDWLRQ�

,Q�RUGHU�WR�LPSURYH�GLYHUVL¿FDWLRQ�SRWHQWLDO�PDQDJLQJ�RI�UXUDO�WHUULWRULHV�

DQG�WR�ZRUN�RXW�PHDVXUHV�DLPHG�DW�WKH�VXVWDLQDEOH�UXUDO�GHYHORSPHQW�LW�LV�YLWDO�

WR� DGRSW� D� FRPSOH[� DSSURDFK� WKDW� LPSOLHV� WKUHH� FRQVWLWXHQWV�� UHVRXUFHV� �WKH�

SRWHQWLDO� IRUPLQJ���FDSDELOLWLHV��WKH�GHYHORSPHQW�PHFKDQLVPV��DQG�XVDJH��WKH�

UDWLRQDOLW\�RI�VSHQGLQJV�DQG�HDUQLQJV��WKDW�FRQWULEXWH�WR�VXVWDLQDEOH�DQG�HIIHFWLYH�

GHYHORSPHQW�RI�UXUDO�HFRQRP\�RQ�WKH�ZKROH��
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&RQFOXVLRQV 

&RQVHTXHQWO\� WKH� WDVN� IRU� WKH� SHUVSHFWLYH� GHYHORSPHQW� RI� WKH� /LSHWVN�

UHJLRQ¶V�UXUDO�WHULWRULHV�LV�UDWKHU�FRPSOH[�DQG�FRPSOLFDWHG�DQG�GHSHQGV�RQ�WKH�

IROORZLJ�GLYHUVL¿FDWLRQ�GLUHFWLRQV�DLPHG�DW�WKH�UXUDO�HFRQRP\�GHYHORSPHQW�

���7KH�FRUUHODWLRQ�RI�UHJLRQDO�DQG�PLQLFLSDO�GLYHUVL¿FDWLRQ�RULHQWHG�RQ�WKH�

UXUDO�SRYHUW\�GHFUHDVH�DQG�OLYLQJ�VWDQGDUGV�LQFUHDVH�

���7KH�HPSKDVLV�RQ�PHFKDQLVPV�DQG�ODUJH�VHJPHQWV�RI�UXUDO�WHUULWRULHV¶�

HFRQRP\�ZLWK�GLYHUVL¿FDWLRQ�WULJJHUV�GH¿QLQJ�

��� 7KH� FRPSDUDLYH� DQDO\VLV� RI� YDULRXV� GLYHUVL¿FDWLRQ� VFHQDULRV� DQG�

FRQVHTXHQW� ZRUNLQJ�RXW� RI� WKH� PRVW� DSSRSULDWH� RQH� WKDW� PHHWV� WKH� UXUDO�

WHUULWRULHV¶�GHYHORSPHQW�REMHFWLYHV�

8OWLPDWHO\�� WKH� GLYHUVL¿FDWLRQ� GHYHORSPHQW� RI� UXUDO� HFRQRPLHV� FDQ�

FRQWULEXWH�WR�WKH�IROORZLQJ�G\QDPLF�FKDQJHV��VXFK�DV��WKH�LQWHJULW\�PDLQWHQDQFH�

RI� UXUDO� WHUULWRULHV� DV� D� FRPSOH[� VRFLDO� DQG� HFRQRPLF� V\VWHP�� KDYLQJ� VRPH�

LQKHUHQW�GHYHORSPHQW�SHFXOLDULWLHV��WKH�ULVH�RI�OLYLQJ�VWDQGDUGV�LQ�UXUDO�DUHDV�E\�

PHDQV�RI�WKH�TXDOLWDWLYH�XSJUDGLQJ�RI�VRFLDO�LQIUDVWUXFWXUH�DQG�WKH�GHYHORSPHQW�

RI�VRFLDO�ZHOIDUH�V\VWHP��WKH�JURZWK�RI�WKH�HFRQRP\¶V�HQWUHSUHQHXULDO�VHFWRU�DQG�

FRRSHUDWLRQ�V\VWHP��WKH�HIIHFWLYH�PDQDJHPHQW�V\VWHP�RI�ORFDO�DXWKRULWLHV��SXEOLF�

VRFLHWLHV�DQG�FLYLO�VRFLHW\�RQ�WKH�ZKROH��

5HIHUHQFHV

��� %RULVRYD� 2�9�� 'LYHUVL¿NDWVLLD� HNR�

QR�PLNL� NDN� IDNWRU� XVWR\FKLYRJR� UD]YLWLLD�

VHO¶VNLNK�WHUULWRUL\�>(FRQRPLF�GLYHUVL¿FDWLRQ�

DV�D�IDFWRU�RI�WKH�VXVWDLQDEOH�GHYHORSPHQW�

RI� UXUDO� DUHDV@�� 6LELUVNL\� YHVWQLN�
VHOVNRNKR]\DLVWYHQQRL� QDXNL�� ������ QR�� ���
SS������������,Q�5XVV��

��� .XQGLXV�9�$��'LYHUVL¿NDWVLLD�$3.�±NO\X�

FKHYR\� LQVWUXPHQW� XSUDYOHQLLD� HNRQRPLNL�

VHO¶VNRJR�PXQLWVLSDOQHJR�REUD]RYDQLLD� �QD�

PDWHULDODNK�%XUOLQVNRJR�UDLRQD�$OWD\VNRNR�

NUDLD� >'LYHUVL¿FDWLRQ�RI�$,&�DV� D� NH\� WRRO�

IRU�PDQDJLQJ�WKH�UXUDO�PXQLFLSDOLW\��9HVWQLN�
JRVXGDUVWYHQQRJR� DJUDUQRJR� XQLY��� ������
QR����������SS�����������,Q�5XVV��

��� � .XVPDJDPEHWRYD� <H�6�� $VSHNW\� UH�

JLRQDOQRJR� UD]YLWLLD� GLYHUVL¿NDWVLRQQ\NK�

SURWVHVVRY� QD� VHO¶VNLNK� WHUULWRULLDNK�� >7KH�

UHJLRQDO� DVSHFWV�RI� UXUDO� WHUULWRULHV¶� GL�YHU�

VL¿FDWLRQ� GHYHORSPHQW� SURFHVVHV@�� 6R�YUH�
PHQQDLD�HNRQRPLND��SUREOHP\�L�UHVKHQLLD� 
������QR����������SS����������,Q�5XVV��

��� 0HUHQNRYD�,�1��0HWRGLFKHVNL\�SRGNKRG�

N�GLDJQRVWLNH�GLYHUVL¿NDWVLL�QD�VHO¶VNLNK�WHU�

ULWRULLDNK� >� 0HWKRGRORJ\� DSSURDFK� WR� GL�

YHU�VL¿FDWLRQ� GLDJQRVWLFV� LQ� UXUDO� DUHDV@��

(NR�QRPLND� VHO¶VNRJR�NKR]LD\VWYD� Y�5RVVLL��
������QR�����SS����������,Q�5XVV��

��� 1LNLIRURY� 3�9�� 'LYHUVL¿NDWVLLD� VHO¶VNR\�

HNRQRPLNL� NDN� IDNWRU� VWDELO¶QRJR� UD]YLWLLD�

VHO¶VNLNK� WHUULWRUL\� >'LYHUVL¿FDWLRQ� RI� UXUDO�

HFRQRPLHV� DV� D� IDFWRU� RI� WKH� VXVWDLQDEOH�

GHYHORSPHQW� RI� UXUDO� DUHDV@�� 1LNRQRYVNLH�
FKWH�QLLD�� ������ QR�� ���� SS�� ��������� �,Q�
5XVV��

��� 6DYHQNRYD� 2�<X�� 6RWVLDO¶QR�RULHQ�WL�

URYDQQRH� UD]YLWLH� DJUDUQRJR� VHNWRUD� HNR�

QR�PLNL�� SUREOHP\�� WHQGHQWVLL� L� SXWL� UH�VKH�

QLLD� >6RFLDOO\�RULHQWHG�GHYHORSPHQW�RI� WKH�

DJULFXOWXUDO� VHFWRU� RI� WKH� HFRQRP\�� SUR�

EOHPV�� WUHQGV� DQG� VROXWLRQV@�� 1DXFKQ\H�
WUX�G\� 9RO¶QRJR� HNRQRPLFKHVNRJR� RE�
VKFKHVW�YD�5RVVLL��������Q��������SS������
������,Q�5XVV��

��� 6DYHQNRYD� 2�<X�� 6WUDWHJLLD� VRWVLDO¶QR�
RULHQWLURYDQQRJR�UD]YLWLLD�VHO¶VNLNK�WHUULWRUL\�
>6WUDWHJ\�IRU�VRFLDOO\�RULHQWHG�GHYHORSPHQW�

RI� UXUDO� DUHDV@� 'LV�� QD� VRLVNDQLH� XFK��

VWHSHQL� GRNWRUD� HNRQRPLFKHVNLNK� QDXN�

9RURQH]K�6WDWH�$JUDULDQ�8QLYHUVLW\�QDPHG�

DIWHU��(PSHURU�3HWHU�,���9RURQH]K���������,Q�

5XVV��

��� 6RURNLQD� 7�,�� 9\ERU� QDSUDYOHQL\�

GLYHUVL¿NDWVLL�VHO¶VNR\�HNRQRPLNL�QD�RVQRYH�

RWVHQNL�SURL]YRGVWYHQQR�HNRQRPLFKHVNRJR�

L� UHVXUVQRJR� SRWHQWVLDOD� WHUULWRULL� >7KH�
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FKRLFH�RI�GLYHUVL¿FDWLRQ�GLUHFWLRQV�RI� UXUDO�

HFRQRPLHV� RQ� WKH� EDVLV� RI� DVVHVVLQJ�

WKH� SURGXFWLRQ�� HFRQRPLF� DQG� UHVRXUFH�

SRWHQWLDO� RI� WKH� WHUULWRU\@�� (NRQRPLND� L�
SUHGSULQLPDWHO¶VWYR�� ������ QR�� ���� ��������
SS������������,Q�5XVV��

��� 2I¿FLDO� ZHEVLWH� RI� WKH� DGPLQLVWUDWLRQ�

RI� WKH� /LSHWVN� UHJLRQ�� >2¿WVLDO¶Q\L� VDLW�

DGPLQLVWUDWVLL� /LSHWVNR\� REODVWL@�� $YDLODEOH�

DW��KWWS���DGPOLS�UX���DFFHVVHG�������������

�,Q�5XVV��

�����2I¿FLDO� VLWH�RI� WKH�7HUULWRULDO�$JHQF\�

RI�)HGHUDO�6WDWH�6WDWLVWLFV�6HUYLFH�LQ�/LSHWVN�

UHJLRQ� $YDLODEOH� DW�� KWWS���OLSVWDW�JNV�UX��

��FFHVVHG��������������,Q�5XVV��

����� 5XUDO� 'HYHORSPHQW� LQ� WKH� (8�

6WDWLVWLFDO� DQG� (FRQRPLF� ,QIRUPDWLRQ�

5HSRUW������$YDLODEOH�DW��KWWS���HF�HXURSD�

HX�DJULFXOWXUH�VLWHV�� DJULFXOWXUH�¿OHV�

VWDWLVWLFV�UXUDO� ±� GHYHORSPHQW������IXOO�

WH[W�HQ�SGI�

����� 7KH� (8� ([SODLQHG�� $JULFXOWXUH��

$� SDUWQHUVKLS� EHWZHHQ� (XURSH� DQG�
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