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3ROLWLFDO�$QDO\VLV��LQ��(QHUJ\�(FRQRPLFV��YRO�������������������
�
�
$FWRU�$VVLJQPHQW��
�
3OHDVH�UHVHDUFK�DQG�FRGH�RQH�DFWRU·V�SRVLWLRQ��UHVRXUFH�DQG�VDOLHQFH��VHH�ZHHN����IRU�HDFK�RI�WKH�

IROORZLQJ�LVVXHV��
���3RVLWLRQ�RQ�HPLVVLRQ�UHGXFWLRQV�LQ�VSULQJ�������SULRU�WR�&23�����
���3RVLWLRQ�RQ�WKH�H[WHQW�RI�XVH�RI�WKH�IOH[LEOH�RU�.\RWR�PHFKDQLVPV��ODWH������HDUO\��������
���3RVLWLRQ�RQ�WKH�GHJUHH�RI�WKH�LQFOXVLRQ�RI�VLQNV��ODWH������HDUO\��������
���3RVLWLRQ�RQ�WKH�UDWLILFDWLRQ�RI�WKH�.\RWR�3URWRFRO�LQ�YLHZ�RI�WKH�UHOXFWDQFH�RI�WKH�86$��VSULQJ��������
$FWRUV�� $OOLDQFH�RI�6PDOO�,VODQG�6WDWHV��%UD]LO��,QGLD��-DSDQ��5XVVLD��86$��,3&&��*OREDO�&OLPDWH�

&RDOLWLRQ��*UHHQSHDFH�,QWHUQDWLRQDO��&OLPDWH�$FWLRQ�1HWZRUN���
�
�
�
:HHN���$�����-XQH������� 6LPXODWLRQ��*OREDO�&OLPDWH�&KDQJH�3ROLF\�
�
�
7KLUG�6LPXODWLRQ�3DSHU�'XH�RQ�7XHVGD\�����-XQH�������DW�������K��
3UHVHQWDWLRQ�DQG�'LVFXVVLRQ�RI�6LPXODWLRQV�
�
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'HWOHI�6SULQ]��3K�'�� ��� 6XPPHU�6HPHVWHU������
6HPLQDU�´&OLPDWH�3ROLF\��1DWLRQDO��(XURSHDQ��*OREDOµ� �
�
�
6LPXODWLRQ�$VVLJQPHQW��
�
)ROORZLQJ�DOORFDWLRQ�WR�RQH�VLPXODWLRQ�JURXS�E\�WKH�LQVWUXFWRU��SOHDVH�VLPXODWH�WKH�RXWFRPHV�RI�JOREDO�
SROLWLFDO�QHJRWLDWLRQV�IRU�RQH�RI�WKH�DVVLJQPHQWV�IRU�ZHHN�����
�
�
1RWH�� 3OHDVH�FKHFN�WKH�UHTXLUHG�DQG�DGGLWLRQDO�UHDGLQJV�IRU�ZHHN���DQG����DV�SRLQWV�RI�GHSDUWXUH�LQ�

SUHSDULQJ� WKH� VLPXODWLRQ�� � 7KH� LQVWUXFWRU� ZLOO� DVN� RQH� PHPEHU� RI� WKH� YDULRXV� VLPXODWLRQ�
WHDPV��EDVHG�RQ�UDQGRP�FKRLFH��WR�SUHVHQW�WKH�GDWD�LQSXWV��VLPXODWLRQ�UHVXOWV��DQG�HYDOXDWLRQ�
RI�WKH�VLPXODWLRQ�UHVXOWV��

�
�
�
:HHN���%�����-XQH������ 5HYLHZ��:KDW�+DYH�:H�/HDUQW"�
�
1RWH�� 7KLV�VHVVLRQ�ZLOO�WDNH�SODFH�RQ����-XQH�������EHJLQQLQJ����K���3ODFH�WR�EH�GHWHUPLQHG��
�
�
5HTXLUHG�5HDGLQJV��
�
/XWHUEDFKHU��8UV�DQG�'HWOHI�6SULQ]��HGV����������,QWHUQDWLRQDO�5HODWLRQV�DQG�*OREDO�&OLPDWH�&KDQJH��

&DPEULGJH��0$��7KH�0,7�3UHVV��FKV�����	�����JDOOH\�SURRIV���
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