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$YDNRY�6HUJH\�<XULHYLFK��'U��6F���(FRQ����3URI�

=LPRYHWV�$OH[DQGHU�9ODGLPLURYLFK��&DQG��6F���(FRQ��

7DJDQURJ� ,QVWLWXWH� RI� PDQDJHPHQW� DQG� (FRQRPLFV�� 3HWURYVND\D� VW��� ���� 7DJDQURJ��

5XVVLDQ�)HGHUDWLRQ����������H�PDLO��LQIR#WPHL�UX��VKXULNUHV#\DQGH[�UX

3XUSRVH��WKH�$UWLFOH�LV�GHYRWHG�WR�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�

WDUJHWHG�SURJUDPV�DV�DQ�HIIHFWLYH�WRRO�IRU�WKH�GHYHORSPHQW�RI�WKH�UHJLRQDO�

HFRQRP\��'LVFXVVLRQ���QDO\]LQJ�VWDWLVWLFDO�GDWD�RQ�WKH�GHYHORSPHQW�RI�WKH�

HFRQRP\�RI�WKH�VRXWKHUQ�)HGHUDO�GLVWULFW�LQ�*HQHUDO�DQG�WKH�5RVWRY�UHJLRQ�

LQ�SDUWLFXODU�� LW� LV�REYLRXV�WKDW� WKH�)HGHUDO�DQG�UHJLRQDO� WDUJHW�SURJUDPV�

LPSOHPHQWHG� LQ� WKH� UHJLRQ�DUH�TXLWH�HIIHFWLYH�� ,Q�SUDFWLFH��KRZHYHU�� WKH�

WDUJHWV�RI�WKHVH�SURJUDPPHV�DUH�QRW�DOZD\V�DFKLHYDEOH��,W�LV�DVVXPHG�WKDW�

WKH�NH\�LQGLFDWRUV�RI�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW��ODLG�GRZQ�LQ�WKH�

GHYHORSHG�LQ�WKH�5RVWRY�UHJLRQ�WDUJHW�SURJUDP�©VWUDWHJ\�����ª�FDQ�QRW�EH�

DFKLHYHG�ZLWKRXW�D�PDMRU�WUDQVIRUPDWLRQ�RI�WKH�UHJLRQ¶V�HFRQRP\��5HVXOWV: 

WKH�FDOFXODWLRQV�FRQ¿UPHG�WKH�K\SRWKHVLV�WKDW�LQ�RUGHU�WR�DFKLHYH�WKH�JRDOV�

VHW�LQ�7KH�©VWUDWHJ\�����ª��LW�LV�QHFHVVDU\�WR�WDNH�D�VHW�RI�PHDVXUHV�WR�

LQFUHDVH� LWV� LQYHVWPHQW� DWWUDFWLYHQHVV� DV� VRRQ� DV� SRVVLEOH�� 7KH� DXWKRUV�

PDNH�D�QXPEHU�RI�SURSRVDOV�FRQWULEXWLQJ�WR�WKH�VXFFHVVIXO�DFKLHYHPHQW�RI�

WKH�WDUJHW�LQGLFDWRUV�RI�WKH�GHYHORSHG�VWUDWHJ\�

.H\ZRUGV��WDUJHW�SURJUDPV�LQ�UHJLRQDO�HFRQRP\��VWUDWHJ\�������7DUJHW�

LQGLFDWRUV�RI�UHJLRQDO�GHYHORSPHQW�

5HIHUHQFHV

��� %H]URGQD\D� 1�,�� *LOLQD� 7�*��� .RYDOH� 

QRN� 6�(��� 2OH\QLNRYD� ,�1�� DQG� RWKHUV��

/DZV� DQG� SUREOHPV� RI� IXQFWLRQLQJ� DQG�
GHYHORSPHQW� RI� WKH� UHJLRQDO� HFRQRP\��
WKHRUHWLFDO� DQG� DSSOLHG� DVSHFWV� RI� WKH�
VWXG\��8QGHU�WKH�VFLHQWL¿F�HGLWRUVKLS�RI�6�8��
$YDNRY@��7DJDQURJ��7DJDQURJ�7HFKQRORJLFDO�
,QVWLWXWH� RI� WKH� )HGHUDO� VWDWH� HGXFDWLRQDO�

LQVWLWXWLRQ�RI�KLJKHU�SURIHVVLRQDO�HGXFDWLRQ�

©6RXWKHUQ�)HGHUDO�8QLYHUVLW\ª��������

��� %RJPD�.�$��5HJLRQDO�DVSHFWV�RI�KHDOWK�

FDUH�V\VWHP�PRGHUQL]DWLRQ�RQ�WKH�H[DPSOH�

RI� 5RVWRY� UHJLRQ��1HZ� ORRN�� ,QWHUQDWLRQDO�
VFLHQWL¿F�MRXUQDO��������YRO�����SS���������

��� +XPS� 9�9�� 'HYHORSPHQW� RI� FOXVWHU�
VWUXFWXUHV� DV� D� VHOI�RUJDQL]LQJ� SURFHVV� LQ�
WKH� UHJLRQDO� HFRQRP\� �RQ� WKH� H[DPSOH�
RI� 5RVWRY� UHJLRQ��� WKHVLV� FDQGLGDWH� RI�

HFRQRPLF�6FLHQFHV��5RVWRY�RQ�GRQ��������

��� 6WDWH�SURJUDPV�RI�WKH�5RVWRY�UHJLRQ��

6RXUFH��RI¿FLDO�SRUWDO�RI�WKH�JRYHUQPHQW�RI�

WKH�5RVWRY�UHJLRQ��$YDLODEOH�DW��KWWS���ZZZ�

GRQODQG�UX�3URJUDPP\�"SDJHLG ������

�DFFHVVHG������������

��� =LPRYHWV�$�9���6LOFKHQNR�7�N��6RXUFHV�

RI�LQYHVWPHQW�VWLPXODWLRQ�DQG�GHYHORSPHQW�

RI� HFRQRPLF� FOXVWHUV�� PRQRJUDSK�� 8ID��

$HWHUQD�������

��� &RQVXPHU�SULFH�LQGLFHV�IRU�WKH�5XVVLDQ�

)HGHUDWLRQ� LQ� ���������� 6RXUFH�� )HGHUDO�

VHUYLFH�RI�VWDWH�VWDWLVWLFV���$YDLODEOH�DW��KWWS���

ZZZ�JNV�UX�IUHHBGRF�QHZBVLWH�SULFHV�

SRWU�WDE�SRWU��KWP� �DFFHVVHG�� ����������

��� .D]LPLURYD�1�'��9HFWRUV�RI�KXPDQ�GH�

YHORSPHQW�LQ�WKH�5RVWRY�UHJLRQ��,QWHOOHFWXDO�
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UHVRXUFHV� ±� UHJLRQDO� GHYHORSPHQW�� ������
QR������S��������

��� /DYUXNKLQ� *�9��� %XVKLQVND\D� 7�9�� 7D[�

SODQQLQJ� LQ� WKH� UHJLRQ� RQ� WKH� EDVLV� RI�

JURVV� UHJLRQDO�SURGXFW��0RGHUQ�HFRQRP\��
SUREOHPV�DQG�VROXWLRQV��������QR����������
SS��������

��� RHJLRQ� RI� 5XVVLD�� 6RFLR�HFRQRPLF�

LQGLFDWRUV�� 6RXUFH�� )HGHUDO� VWDWH� VWDWLVWLFV�

VHUYLFH�� $YDLODEOH� DW�� KWWS���ZZZ�JNV�

UX�ZSV�ZFP�FRQQHFW�URVVWDWBPDLQ�

URVVWDW�UX�VWDWLVWLFV�SXEOLFDWLRQV�FDWDORJ�

GRFB���������������DFFHVVHG������������

����� &RQVROLGDWHG� DQQXDO� UHSRUW� RQ� WKH�

LPSOHPHQWDWLRQ� DQG� HYDOXDWLRQ� RI� WKH�

HIIHFWLYHQHVV� RI� WKH� VWDWH� SURJUDPV� RI�

WKH� 5RVWRY� UHJLRQ� �DW� WKH� HQG� RI� �������

6RXUFH�� RI¿FLDO� SRUWDO� RI� WKH� JRYHUQPHQW�

RI� WKH�5RVWRY� UHJLRQ��$YDLODEOH�DW��KWWS���

ZZZ�GRQODQG�UX�'RQODQG�3DJHV�9LHZ�DV

S["SDJHLG ������	PLG ������	LWHP

,G �������PPP��DFFHVVHG������������

����� 6WUDWHJ\� ������ 6RXUFH�� ZHEVLWH� RI�

WKH� 0LQLVWU\� RI� HFRQRPLF� GHYHORSPHQW� RI�

WKH� 5RVWRY� UHJLRQ�� $YDLODEOH� DW�� KWWS���

GRQ�����PLQHFRQRPLNLUR�UX� �DFFHVVHG��

����������

����� )D\]XOOLQ� $�5�� 1DWXUDO� UHVRXUFH�

SRWHQWLDO� RI�PXQLFLSDOLWLHV� RI� WKH�5HSXEOLF�

RI�%DVKNRUWRVWDQ�DQG�PHDVXUHV�WR�LPSURYH�

WKH� PHFKDQLVPV� RI� EXGJHW� UHJXODWLRQ� RI�

LWV� XVH�� (FRQRPLFV� DQG� PDQDJHPHQW��
VFLHQWL¿F�DQG�SUDFWLFDO�MRXUQDO��������QR����
�������SS��������


