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IRUHFDVWLQJ� LQ� WKH� SUHVHQFH� RI� VWUXFWXUDO� EUHDNV�� IRFXVLQJ� RQ� WKDW� RFFXUHG� LQ�
����� LQ� 7XUNH\�� 8VLQJ� UHDO� FRQVXPHUV
� H[SHQGLWXUH� RQ� QRQ�GXUDEOHV� DQG�
VHUYLFHV�LQ�WKH�FRXQWU\��TXDUWHUO\�IURP��������WR���������DQ�DWWHPSW�ZDV�PDGH�
WR�IRUHFDVW�HFRQRPLF�SURFHVV�E\�PHDQV�RI�VHYHQ�RI�$5,0$�PRGHOV�RI�WKH�%R[�
-HQNLQV�WLPH�VHULHV�PRGHOOLQJ�WUDGLWLRQ��
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%2;��*�3�(�� DQG�*�0�� -(1.ø16� ��������7LPH� 6HULHV� $QDO\VLV�� )RUHFDVWLQJ�
DQG�&RQWURO��6DQ�)UDQVLVFR��+ROGHQ�'D\�

&$5587+��$��DQG�$��+(1/(<���������&DQ�([LVWLQJ�&RQVXPSWLRQ�)XQFWLRQV�
)RUHFDVW�&RQVXPHU�6SHQGLQJ�LQ�WKH�/DWH�����
V"�2[IRUG�%XOOHWLQJ�RI�
(FRQRPLFV�DQG�6WDWLVWLFV��������������

&/(0(176�� 0�3�� DQG� '�)�� +(1'5<� �������� �$Q� (PSLULFDO� 6WXG\� RI�
6HDVRQDO� 8QLW� 5RRWV� LQ� )RUHFDVWLQJ��� ,QWHUQDWLRQDO� -RXUQDO� RI�
)RUHFDVWLQJ�������������

&/(0(176�� 0�3�� DQG� '�)�� +(1'5<� �������� �)RUHFDVWLQJ� (FRQRPLF�
3URFHVVHV���,QWHUQDWLRQDO�-RXUQDO�RI�)RUHFDVWLQJ����������������

'$9,'621�� -�(�+��� '�)�� +(1'5<�� )�� 65%$� DQG� 6�<(2� ��������
�(FRQRPHWULF�0RGHOOLQJ� RI� WKH� $JJUHJDWH� 7LPH�6HULHV� 5HODWLRQVKLS�
EHWZHHQ� &RQVXPHUV
� ([SHQGLWXUH� DQG� ,QFRPH� LQ� WKH� 8QLWHG�
.LQJGRP���(FRQRPLF�-RXUQDO�������������
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+$55,6�� 5�,�'�� �������� 8VLQJ� &RLQWHJUDWLRQ� $QDO\VLV� LQ� (FRQRPHWULF�

0RGHOOLQJ��/RQGRQ��3UHQWLFH�+DOO�
+D]LQH� YH� 'Õú� 7LFDUHW� 0�VWHúDUOÕ÷Õ�� %DúOÕFD� (NRQRPLN� *|VWHUJHOHU�� $QNDUD��

+'70�<D\ÕQÕ��0XKWHOLI�6D\ÕODU�
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.87/$5�� $�� �������� (NRQRPHWULN� =DPDQ� 6HULOHUL�� 7HRUL� YH� 8\JXODPD��

$QNDUD��*D]L�.LWDEHYL�
/8&$6��5�(�����������(FRQRPHWULF�3ROLF\�(YDOXDWLRQ��$�&ULWLTXH���&DUQHJLH�

5RFKHVWHU�&RQIHUHQFH�6HULHV��7KH�3KLOOLSV�&XUYH��$PVWHUGDP��1RUWK�
+ROODQG��

08(//%$8(5�� -�1�-�� �������� �7KH� $VVHVVPHQW�� &RQVXPHU� ([SHQGLWXUH���
2[IRUG�5HYLHZ�RI�(FRQRPLF�3ROLF\�����������

08(//%$8(5�� -�1�-�� DQG� $�� 0853+<� �������� :K\� KDV� 8.� 3HUVRQDO�
6DYLQJ�&ROODSVHG"�/RQGRQ��&UHGLW�6XLVVH�)LUVW�%RVWRQ��

1(:%2/'�� 3�� DQG� 7�� %26� �������� ,QWURGXFWRU\� %XVLQHVV� DQG� (FRQRPLF�
)RUHFDVWLQJ���{1| �(G��2KLR��6RXWK�:HVWHUQ�3XEOLVKLQJ�&R��

3,1'<&.�� 5�6�� DQG� '�/�� 58%,1)(/'� �������� (FRQRPHWULF� 0RGHOV� DQG�
(FRQRPLF�)RUHFDVW��� } | �(G��1HZ�<RUN��0F*UDZ�+LOO��,QF��
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