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���(FRQRPLFV�� ,QWURGXFWLRQ��'HILQLWLRQ��1DWXUH�DQG�6FRSH�RI�(FRQRPLFV��0LFUR�DQG�0DFUR�
(FRQRPLFV� ±� &RQFHSW�� 7\SHV�� 'LIIHUHQFH� DQG� ,QWHUGHSHQGHQFH� RI� 0LFUR� DQG� 0DFUR�
(FRQRPLFV��&HQWUDO�3UREOHPV��33&��(FRQRPLF�)XQGDPHQWDO�3ULQFLSOHV��2EMHFWLYHV�RI�D�)LUP��
3URILW�0D[LPL]DWLRQ��

���8WLOLW\�$QDO\VLV��&DUGLQDO�$QDO\VLV��/DZ�RI�'LPLQLVKLQJ�0DUJLQDO�8WLOLW\��/DZ�RI�(TXL�
0DUJLQDO�8WLOLW\��2UGLQDO�8WLOLW\�$QDO\VLV��,QGLIIHUHQFH�&XUYH�$QDO\VLV��&RQFHSW��3URSHUWLHV�
DQG� &RQVXPHU
V� (TXLOLEULXP�� 'HPDQG� DQG� /DZ� RI� 'HPDQG�� 5HDVRQV� IRU� WKH� 'RZQ�ZDUG�
VORSH� RI� WKH�'HPDQG�&XUYH�� ([FHSWLRQV� WR� WKH� /DZ��&RQFHSW� DQG�/DZ�RI� 6XSSO\�� )DFWRUV�
$IIHFWLQJ�6XSSO\��

���&KDQJHV�LQ�'HPDQG�(ODVWLFLW\�RI�'HPDQG�±�&RQFHSW��'HJUHH�DQG�0HWKRGV�RI�0HDVXULQJ�
WKH�(ODVWLFLW\�RI�'HPDQG�DQG�WKHLU�7\SHV��)DFWRUV�'HWHUPLQLQJ�3ULFH�(ODVWLFLW\��0HWKRGV�RI�
0HDVXUHPHQW��,QFRPH�(ODVWLFLW\�'HPDQG��&URVV�(ODVWLFLW\�'HPDQG��

��� $FFRXQWLQJ� &RVWV� DQG� (FRQRPLF� &RVWV�� 6KRUW� 5XQ� &RVW� $QDO\VLV�� )L[HG�� 9DULDEOH� DQG�
7RWDO�&RVW�&XUYHV��$YHUDJH�DQG�0DUJLQDO�&RVWV��/RQJ�5XQ�&RVW�$QDO\VLV��(FRQRPLHV�DQG�
'LVHFRQRPLHV�RI�6FDOH�DQG�/RQJ�5XQ�$YHUDJH�DQG�0DUJLQDO�&RVW�&XUYHV�5HYHQXH�&RQFHSWV�
�� 7RWDO� 5HYHQXH��0DUJLQDO� 5HYHQXH�� $YHUDJH� 5HYHQXH� DQG� WKHLU� 5HODWLRQVKLS�� 3URGXFWLRQ�
)XQFWLRQ�� /DZ� RI�9DULDEOH� 3URSRUWLRQV�� /DZV� RI�5HWXUQV�� (FRQRPLHV� RI� 6FDOH�� 3URGXFHU¶V�
(TXLOLEULXP�ZLWK�WKH�KHOS�RI�,62�4XDQW¶V�DQG�,62�&RVW�/LQHV��

���7\SHV�RI�0DUNHW��0DUNHW�6WUXFWXUH��3HUIHFW�&RPSHWLWLRQ��3ULFH�DQG�2XWSXW�'HWHUPLQDWLRQ��
0RQRSRO\�� 3ULFH� 2XWSXW� 'HWHUPLQDWLRQ�� 3ULFH� 'LVFULPLQDWLRQ� 0RQRSROLVWLF� &RPSHWLWLRQ��
3ULFH� DQG� 2XWSXW� 'HWHUPLQDWLRQ�� 6HOOLQJ&RVWV�� 3URGXFW� 'LIIHUHQWLDWLRQ�� 2OLJRSRO\�� 3ULFH�
'HWHUPLQDWLRQ�LQ�DQ�2OLJRSRO\��&ROOXVLYH�3ULFLQJ��3ULFH�/HDGHUVKLS��.LQNHG�'HPDQG�&XUYH���

6XJJHVWHG�5HDGLQJV��

�� $KXMD��+�/���%XVLQHVV�(FRQRPLFV��6��&KDQG�	�&R���1HZ�'HOKL�
�� 'ZLYHGL��'�1���9LNDV�3XEOLVKLQJ�+RXVH�3YW��/WG��
�� 0HKWD��3�/���0DQDJHULDO�(FRQRPLFV� ��$QDO\VLV��3UREOHPV��&DVHV��6XOWDQ�&KDQG�DQG�

6RQV��
�� 0LWKDQL��'�0���%XVLQHVV�(FRQRPLFV��+LPDOD\D�3XEOLVKLQJ�+RXVH��
�� 9DUVKQH\	9DUVKQH\��0DQDJHULDO�(FRQRPLFV�6XOWDQ�&KDQG�DQG�6RQV��


