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sovereign-bond-issuance-boom.
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$NDQL &KWRWUKXB@LRQ LQ 1LJHULD 7KH 1L

$W KWWS ZZZ DIULFDQERRNVFROOHFMNILYDH FRP |
3LHUFH 6WRMYIQ (FRQRPLHV RI &RUUXSWLRQ
3ROLWLFDO &XOWXUH LQ 1LJHULD

$W KWWSV ZZZ GXNHXSUHVV HGX PRUDO HFRQR
6DPXHO 3 +XQWLQJWRQ ORGHUWQYMWDRARQ ® G
RI 3ROLWLFDO &RUUXSWLRQ &RQEHSWWQF
- +HLGHQKHLPHU DQG #FfF&IDWIOR QR K QD Q/\RIF W\

6PLWK 'DQLH¥ &ROUWBPQPH RI &RUUXSWLRQ (YH
3RSXODU 'LVFRQWHQW LQ 1LJHULD
$W KWWS SUHVV SULQFHWRQ HGX WLWOHYV K

$UWLFOHV
$GHQLNH ( 7 3$Q HFRQRPHWULF DQDO\VL\
HFRQRPLF JURZWK-RXQUQDOHWRUD%XVLQHVV Ol
(FRQRPLFV 9RO 1R
$YDLODEOH DW KWWS H MRXUQDOWLRWBIJISKPIV DU\
$GHOD V %HUQDUG ' SHUVHWD * 3&RUUXS
$Q (PSLULFDO -KRDQD/@WRI (FRQRPLF 'HYHORS
1R
$YDLODEOH DW KWWSYV ZZ27Z JRRJOH FRP HJ
$GHV $ DQG 5 'L 7THOOD 37KH &DXVHV DQC
5HYLHZ RI 5SHFHQW (PSL U BFRXOOSRQW QL E X W LR
$MLH + 2\HJXQ *EHQJD &RUUXSWLRQ DQG
(PSLULFDO $QDO\VLV(XURSHDQ -RXUQDO RI
ODQDJHPHQW 9RO 1R 1LJHULD
$ZRMREL 20DGD\R 1DWKDQLHO &RUUQSWUR
D 'LVFRXUVH $9SWHRIMAKWLRQDO -RXUQDO RI
DQG ODQDJHRMQW, ,VVXH S8QLWHG .LQJGRP
'DQLHOD 9 'DQXW - &DUPHQ 3 3'BWHRPBLQ
DQG LWV ,PSDFW RQ (F@RE®ROF BVRIAVQRVLILFF
3$OH[DQGUX ,RDORPDOLD GLQ ,DVL 6WLLQW
6 (
$YDLODEOH DW KWWS HFRQSDSHUV UHSHF RUJ
(NXQGD\R ODWKHZ 5RWLPL DQG RWKHUWRQRPI
*URZWK LQ 1LJHULD $IUR $VLDQ -BRORPI RI
1LJHULD %URRNLQJV ,QVWLWXWLRQ 2P:
8QLYHUVLW\ &ROOHJH RI %XVLQHVV DQG 6RF
*KDOZDVK 7 2&RUUXSWLRQ DQG (FRQRBMF
ORGHUQ (FRQRP\ 9RO 33
KWWS ZZZ VFLUS RUJ MRXUQDO PH KWWS G
*EHQJD /DZDO 32&R U U XBR\BLARHD VD QLAY 'BMH. FRU
(FRQRPLF DQG 3ROEWRBROWAKDQ@GH6RFLDO 6F
YRO 1R -X 0\
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*KRQHLP $ ) (]]IDW $ 0 3*URZWK DQG &R
:KDW 7\SH RI 5HODWLROQV KRXFRD® HRAWWF RQIR
,QWHUQDWLRQDO )LQDQFH 9RO 1R :
$YDLODEOH DW KWWS ZZZ DFDGHPLFMRXUQDOV
*RGG\ 8ZD 2VNQBHRWHKHBVVHVVPHQW RI &RUUX
BHFWRU LQ 1LJHULD $ 6WXG\ Rl $NXUH 2BQRXA
6WD®MHQDGLDQ $FDGHP\ Rl 2ULHQWD O IR®G 2 F]
&ROOHJH RI 6RFLDO DQG ODQDJHPHQW 6FL
1LJHULD
+DELE 0 DQG / =XUDZLFNL &RUUXSWLRQ
-RXUQDO RI ,QWHUQDWLRQDDV%BXNKRWNWWW
%RVWRQ YRO 1R 6HFRQG TXDUWHU
$YDLODEOH DW KWW SERFZXBEQRPEZLOH
B SGI

-DODO . OXVWDSKD 0 3&RUUXSWLRQ ,PSDF
WKH ORURFFDEREBPDHOWR| (FRQRPLFV DQG )L
9RO V'V $YDLODEOH DW ZZZ LRVUMI

HYLQ OXUSK\ $QGUHL 6KOHLIHU DQG 5REHL
&RVWO\ WR $PHRAWREY (FRQRP LR BMEUWHZJIH
8QLYHUVLW\ YRO 1R
$YDLODEOH DW KWWSV VFKRODU KDUYDUG HGX
/DZDO *EHQJD &RUUXSWLRQ DQG 'HYHORSI
3ROLWLFDO DQG (FRQRPQEWAKD@GH6RFLDO 6F
1LJHULD 'HSDUW P6RLW QRAH3 RRADIDAEILFVR.O2 Q DED Q
1R SS
$YDLODEOH DW KWWS FLWHVHHU[ LVW SVX HGX
UHS UHS W\SH SGI
ODULH )OHFNOHWRQ $00DQ :ULJKW WRO DRUG
'LUHFW ,QYHVWPHQW DQG &RUUXSWLRQ LQ '
-RXQDO Rl (FRQPLPRWXGLHMM.QJOH\ (PHUDOCG
JLPLWHG -XQH
0 2JEHLGL OLFKDHO 3ROLWLFDO /HBGHD VL
$ 6RFLR HFRQRPIRX®QDO\WRI V1L JHIRMDXBW
1XPEHU 1BPHUHDV LW HIDDWRPWHQW RI +LVWFE
BWXGLHYV
ODVKDO $ 0 32&RUUXSWLRQ DQG 5HVRX&&EI$ $
&RXQWUDMM{UQDWLRQDO -RXUQDO RI (FRQI
6FLHQFHV 9RO 1R $YDLODEOH DW KWWS
20DQL\L (YDQV 5D\PRQG $OHQRJKHQD D&R
$JJUHIJDWH DQG B6HFWRUDO - RXWIQIDON RV (@R
JLOQODQFLDO 6WXGLHV YRO QR MXQH
$W KWWSV ZZZ DFDGHPLD HGX &RUUXSWLF
DQGB6HFWRUDOB(VWLPDWHVB8VLQJB9$5
2QL 7 2 $ZH 2 2 3*(PSLULFDO 1H[XWFRBWEL
*URZWK *'3 $ &URVQRMRXWQWLA $P®OQMNY -RX
Rl 6FLHQWLILF DQG 5HVHDUFK 3XEOLFDWLRQ\
$YDLODEOH DW KWWS ZZZ LMVUS RUJ
2 2NRRRODRSG RWEKRHUNMKSWLRQ LQ 1LJHULD 7|
*OREDO -RXUQDO RI +XPDIR6RFLDIR 6F L KR@FH |
DQG ODQDJHPHQW 6FLHQFHV $FKLHYHUV 8QL"
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3KLOOLSV 3 & % +DQVHQ % ( B&KWEQYWDWOL
UHJUHVVLRQ ZLWHKYSHRFRIVYFRORPLF 6WRGLF
1R

$YDLODEOH DW KWWS UHVWXG R[IRUGMRXUQDO
S5LFKDUG $PDHFKL 2QXLJER (PH$QRBBFKXN RN
JUDPHZRUNV IRU )LIJKWLQJ &RUUXSWLRO®HQJ
.XZDLW &KDSWHU RI $UDELDQ -RXUQDO RI
5HYLHMRO 1R /IRV $QJORV 20,&6 ,QWIEHQI

SRWLPL (NXQGD\R ODWKHZ 2EDVDMX WXS@D
DQG (FRQRPLF *URZWKRLGVLIDIHURXUQDO RI ¢
9ROXPH 1R

$W KWWS ZZZ RQOLQHUHVHDUFKMRXUQDOV FRP
7 $GHQLNH (JXQMREL $Q HFRQRPHWRWB X3Q
RQ HFRQRPLF JURZWRKXUQ@DOLRHUBEVLQHVV 0

(FRQRPARYD 1R 1LJHULD S5HGHHPHUTYfV 8
(FRQRPLFV DQG %XVLQHVYVY 6WXGLHYV
7TDFKLZRX $ O 3(PSLULFDO 6WXBPBHW

*URZWK ~ $PHULFDQ -RXUQDO RI (FRQRPLFV

$YDLODEOHDDWLKWWSDSXE RUJ

7DFKLZRX $ 0 3&RUUXSWLRQ DQG (FRQRPD

(FRQRPLF DQG ORQHWDU\ -RXULRXDOS®I286 &KL

$GPLQLVWUDWERQ 1R

$YDLODEOH DW KWWSV ZzzZ JRRJOH FRP HJ XUO

=RXKDLHU + &RUUXSWLRQ ,QYHVWPHQW D&
1R 3

$YDLODEOH DW KWWSV ZZZ LMHURQOLQH FRP

"RUNLQJ 3DSHUV
'DQLHO .DXIPDQQ $DUW .UDDYR9BVYQDRR H 0
9,,, $JJUHJDWH DQG ,QGLYLGXDO *RY HUZROMAF
UHVHDUFK 1R ‘DFKLQJWRQ ' & 7KH :RU
9LWR 7DQ]JL DQG +DPLRUBXHIWRRGL *URZWK
JLQDQFBY :RUNLQJ 3DSHU :3 ‘DVKLQJW

556 6 8 SDDDPDDDDDDDDOOEITAI B XSV DR Q5 8 3 XEIBLOP 6 3
*URZWK ,0) :RUNLQJ 3DSHU 1R :3
,QWHUQDWLRQDO ORQHWDU\ )XQG

$YDLODEOH DW KWWS ZZZ LPlI RUJIHIWHUQDO S>

5HSRUWYV
$FWLRQ $LERULKSWLRQ DQG 3RY BEXW L Q$ EM
1LJHULD
*HURJH $<WWHD %LWLQJS$MKHADR 2/HD GHWD
,QWHUQDOLVW ,QWULFDFLHV Rl \WK®BWSHS |
625%& 1RY 1HZ -HUVH\
$YDLODEOH DW KWWS ZZZ VRUDF QHW VLWH
LQWHUSUHWDWLRQV RI DIULFDQ KLVWRU\ DQG F X«
%URZQ ODODFERUOXSWRRQ DQG 9LROHQFH LQ
1LJHULBIQHYD 8QLYHUVLW\ RI %DVHO
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$W KWWS ZZZ JOREHWKLFV QHW GRFXPHQWYV
&HQWUDO EDQN RE&%I1J6W DDV L&/NWLFIDUDL BoX\D OV
&KrQH 6RXWK 6RXWK $QWL &RUUXSWLRQ &RR
([SHUW $QVZHU $W KWWS ZZZ X QR SXEOLFI
FRRSHUDWLRQ PHFKDQLVPV GRZQORDGDVVHW
ODULH &RYQIWYLHZ Rl &RUUXSWLRQ DQG $QWI
%HUOLQ 7UD QQPMLHRMEL] PWIHR Q

$W KWWSV ZZZ WUDQVSDUHQF\ RUJ BKE®WHR & BL

DQGBDQWLBFRUUXSWLRQBLQBDQJROD

'DYLG 'UBRPB® WR QRZKHUH +RZ &RUUXSWL
+XUWV *URZWYXKLQJWRQ '& ,QWHUQDWLRQ

$YDLODEOH DW KWWSV ZZZ LPI RUH H$WHUQDO ¢
(OL]JDEHWK 1GXNX -RKQ &RIQIDPZMORID HG¥IUL
WR -XVWLFH DQG 6XVWDIFAQBETHE 'HYRDHRE R HEV
(UQVW <RXQJ *OREDQ<YVPDWMGI DFEWLYHQHYV
ODNLQJ FKRAUFENQ (<
JUXQJLN 9RWNOWXIEO® RI 7KH (IIHFWV Rl &RUL
DQG 3ROLWLFDO 'HYHORS PBYW HU ¥UPH/@L D6 X
YDFXOW\ Rl WKH *UDGXDWH BFKRRO RI 3ROLW
IRU SDUWLDO )XOILOPHQW RI WKH '"HJUHH R
$UPHQLD 1RY
OLQLVWpPULR GDV )LQDQoDV S5HODWYULR Gt
*HUDO GR (VWDGR $QJROD /XDQGD OLQLVW
$W KWWS ZZZ LQIR DQJROD DR DW WsBHEIKPWM QW V [
% ULR GH )XQGDPHQWD & $ & $ R SGI
-RKQVWRME DW FDQ EH GRQH DERXW (Q W3IHS}HF
SUHVHQWHG WR WKH 1LQWK $QQXDO %DQO &
'DVKLQJWRQ '& 7KH :RUOG %DQN $SULO =
.HLWD ,EUDKIWIOH.BBYDOHZ Rl &RUUXSWLRQ D
'HYHORSPHQW LQ $IULFD &DXVHV &RQVHTXH
$W KWWSV ZZZ DFDGHKHBHGX. HZBR | BRRWKNB W L
'"HFHOHUDWRUBRIB'HYHORSPHQWBLQ B $ | ODDADBRQ
.OLWJDDUG 5REHUW ,QWHUQDWLRQD® FARISF
GHYHORSPWYWLQIJWRQ ' & ,0) ODUFK
/IPRQFH 1GLN&RDQ®SWLRQ DQG 3UR 3RRU *
(YLGHQFH DQG /HVVRQV IRU $1DVND®K&R XQW
(FRQRP\ 5H \DHNDWLRKX W H
3HGRQH / &DPLQKRV GD 7UDQVSDUrQFLD
(OHFWUYQLFD
$W KWWS ZZZ LQIR DQJROD DR DWVBBIOKPMHGW YV [
% ULR GH )XQGDPHQWD & $ & $ R SGI
/IXPXPED 3DWULFN /&R K UWRDVSWILRGR WKH %HDQ@HIY
8QLYHUVLW)\ Rl %DVHO
$W KWWS ZZZ JOREHWKLFV QHW GRFXPHQWYV
,QVWLWXWR 1DF LR QIHIV XGIHW DVGARD/W 'tV W QE BV L Y F
*HUDO GD 3RSXODOmMR H $QERWD oM DGD
$W KWWS ZZZ HPEDMDGDGHDQJROD FRP SGI 3XE
&HQVR *HUDO BO9HUVDR B'(),1,7,9%
,QVWLWXWR 1DFLR®BO DGHy (VW DO/Rt VQTFDULWR
%HP HVWDU GD 3RSXODOmMRI¥*ROQ®(IXQLC~"
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$W KWWSV ZZZ LQIR DQJROD FRP DWWDFKPHQW"
B$QDOLWLFR9RO ,B B SGI

2(&' 6HPLQDU SURHHMGYGIVWHDRIQV RI ®Y

SURVHFXWLRQ RI &RUUXSWLRQ SRPDQLD

$W KWWS Z2Z2Z RHFG RUJ FRUUXSWLRQ DFQ

2NHNHRFKD &®&KL&QHVAR 6WXG\ RI &RUUXSWI

$FFRXQWDELOLW\H@QHMMAUBWDWH 8QLYHUVL

2SHQ 6RFLHW\ ,QLWHD® LK LIRU DBREWRIB 6§ D (

(IITHFWLYHQHVV RI $QWL &RUUXSWLRQ $6RQ¥

$IULFD &DSH 7RZQ 26,6%

30XPPHU -DQHOOH 7D@E GBLGIU & RUWRVSMWLRQ L

6DQLWDWLRQ 6HFWRU LQ $IULFD :DVKLQJWF

3ULFH ZDWHU KRXVH &R R SHSIV/F WL ARIW&/SU U3X:

1LJHULD V (FRQRP\

$W KWWSYV ZZZ SZF FRP QJ HQ DVVHWVJSEGLDNVWSD
HFRQRP\ SGI

S5REHUW .OLVQIJDHWGDWLRQDO &RRSHUDWLR!

‘DVKLQJWRQ ' & ,0) )LQDQFH DQG GHYHOR

5RVH = $FNHWERD@XEWLRQ $ 6WXG\ LQ 3RBLV

<RUN $FDGHPLF SUHVYV

6DPLUD /LRGWHBRUUXSWLRQ ,QVWUXPHQWYV

5HJLRQDO (FRQRPLF &RPPXQLWLHV 7UDQVSEL

6HS

7UDQVSDUHQF\ ,QWHUQDWQRGDQDWURRQD]LC

SHUFHSWLRQV L@GHOLQ 7UDKQWESDWHREGDOQN

500 HHDDDDDDHD 0606050 8V T B XBB b R QS &RIPV
KDW &LYLO 6RFLHW)\ &DQ 'R 7R%GONH. @ K H B D:(
,QWHUQDWLRQDO 2UJDQL]DWLRQ
500000000008000506003HTODO BIED HID XDV B XSG b B
*OREDO &RUUXSWLRQ %DURPHWHU QBo®
2UJDQL]DWLRQ
5 ODDDI 00060550000 dHR BUICDHW & RAP 53D B BB B
)XOO 6RXUFH 'HVRBIUSMIQRGQUDQVSDUHQF\ ,QW

B ODDDOOOOODOD000000 DR B UIHW & RAP 53+ B B BAW B
7HFKQLFDO OHWKRGR®RUOL®WH 7UDQVSDUH
2UJDQL]DWLRQ

8. $LG 7KH 'HSDUWPHQW IRU , QWK URPWLRI]
PDWWHUV XQGHUVWDHFGL\QJIJDGBXKRY WRI D
(YLGHQFH SDSHU RQ FRUUXSWLRQ /RQGRC
"‘HYHORSPHD W

8QLWHG 1DWLRQV (FRQRPLF GRPPXVNVQRFRR
LQ $IULFD 7KH LQWHUQDWLRQDO GLPHRWER
5HSRUW ,9 $GGLV $EDED (FRQRPLF &RPPLV
81'3 *OREDO 7KHPDWLF 3URJUDPPH RQ $QW
(IIHFWLYHQHVU'*3$RQG $QWL &RUIHZSWRBR 8
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81 *OREDO '\QDPLF Rl &RUUXSWLRQ 7KH 5R
+HOSLQJ OHPEHU 6WDWH %XLOG ,QWSHLUNQQYD W
&,&3 2FWREHU

9RVNDQ\DQ PUKWXIGN Rl 7KH (IIHFWV RI &RUU
DQG 3ROLWLFDO 'HYHOR $SPHIQMWVRU BV RMQDD 6
)DFXOW\ RI WKH *UDGXDWH 6FKRRO RI 3ROLW
IRU SDUWLDO )XOILOPHQW RI WKHQHIQHMHR
$UPHQLD 1RY

'RUOG %BQ®G 'HYHORSPHQW 5HSRUW 7K
"RUOG 1HZ <RUN 2[IRUG 8QLYHUVLW\
"RUOG %IX®INSHSXEOLF RI 8JPSHIDGBWHKMIHF 5HY
RQ WKH SURJUHVV DQG FKDOO H®SHRW W I 1RX G J
'DVKLQJWRQ ' & :RUOG %DQN B6HSWHPEHU
"RUOG %DUXNGZLGH *RYHUQ D Q¥MHU LRKIVF D VWWRIUHW
$W KWWS LQIR ZRUOGEDQN RUJ JRYHUQDQFH zJ
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$IULFD:DVKLQJWRQ RI&O G7BHD Q N Ss +
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%RRNV
$NDQL &KWBWRWUIXB@VLRQ LQ 1LJHULD 7KH 1L

$W KWWS ZZZ DIULFDQERRNVFROOHFMILYH FRP t
3LHUFH 6WRMYP®WQ(FRQRPLHV RI &RUUXSWLRQ
B3ROLWLFDO &XOWXUH LQ 1LJHULD

$W KWWSV ZZZ GXNHXSUHVV HGX PRUDO HFRQR
6DPXHO 3 +XQWLQJWRQ ORGHWQWDMOARQ @G
Rl 3ROLWLFDO &RUUXSWLRQ &RQEMHSWWQF
- +HLGHQKHLPHU DQG ¢fF&IDWIOR OR K QN Q/\RIDF W\

6PLWK 'DQLHO &RUWEBRPQH RI &RUUXSWLRQ (YH
3RSXODU 'LVFRQWHQW LQ 1LJHULD
$W KWWS SUHVV SULQFHWRQ HGX WLWOHYV K

$UWLFOHV
$GHQLNH ( 7 3$Q HFRQRPHWULF DQDO\VL\
HFRQRPLF JURZWK-RXQUQDOHRUD%XVLQHVV Ol
(FRQRPLFV 9RO 1R
$YDLODEOH DW KWWS H MRXUQDOWLRWBISKPIV DU\
$GHOD V %HUQDUG ' 3HUVHWD * 3&RUUXS
$Q (PSLULFDO -KRDQD/@2 W (FRQRPLF 'HYHORS
1R
$YDLODEOH DW KWWSV 2zZZ JRRJOH FRP HJ
$GHV $ DQG 5 'L 7THOOD 37KH &DXVHV DQC
5HYLHZ RI 5HFHQW (P SL U BFRXOOSRIQW QL E X W LR
$MLH + 2\HJXQ *EHQJD &RUUXSWLRQ DQG
(PSLULFDO $QDO\VLV(XURSHDQ -RXUQDO RI
ODQDJHPHQW 9RO 1R 1LJHULD
$ZRMREL 20DGD\R 1DWKDQLHO &RUUQSMWUR
D 'LVFRXUVH $9SWHRIMAKWLRQDO -RXUQDO RI
DQG ODQDJHRMQW, ,VVXH 8QLWHG .LQJGRP
'DQLHOD 9 'DQXW - &DUPHQ 3 3'BWAHRPDLY
DQG LWV ,PSDFW RQ ($@R®ROF *BWRIAVOKVLILFF
3$OH[DQGUX ,RDOGRPDOLD GLQ ,DVL 6WLLQW
6 (
$YDLODEOH DW KWWS HFRQSDSHUV UHSHF RUJ
(NXQGD\R ODWKHZ 5RWLPL DQG RWKHURQRPI
*URZWK LQ 1LJHULD $IUR $VLDQ -BRORPI RI
1LJHULD %URRNLQJV ,QVWLWXWLRQ 2P:
8QLYHUVLW\ &ROOHJIH RI %XVLQHVV DQG 6RF
*KDOZDVK 7 32&RUUXSWLRQ DQG (FRQRBMF
ORGHUQ (FRQRP\ 9RO KWWS ZZZ VFL
KWWS G[ GRL RUJ
*EHQJD /DZDO 3&R U U XBR\SLARHD VD QLAY 'BMH. FRU
(FRQRPLF DQG 3ROEWRBROWAKD@GH6RFLDO 6F
YRO 1R -X 0\
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*KRQHLP $ ) (]]JIDW $ 0 3*URZWK DQG &R
'KDW 7\SH Rl 5HODWLRQYV KRX UFQRI® HRAWWF RQIR
,QWHUQDWLRQDO )LQDQFH 9RO 1R
$YDLODEOH DW KWWS ZZZ DFDGHPLFMRXUQDOV
*RGG\ 8ZD 2D QBHRWHHBVYVHVVPHQW RI &RUUX
BHEFWRU LQ 1LJHULD $ 6WXG\ RI $NXUH BRXR
6WDSDQDGLDQ $FDGHP\ RI 2ULHQWD O IR®G 2 FI
&ROOHJIH RI 6RFLDO DQG ODQDJHPHQW 6FL
1LJHULD
+DELE 0 DQG / =XUDZLFNL &RUUXSWLRQ
-RXUQDO RI ,QWHUQDWLRQDDV%BXNKRWNW WW
%RVWRQ YRO 1R 6HFRQG TXDUWHU
$YDLODEOH DW KWW SRPZXBEQRPEZLOH
B SGI

-DODO . OXVWDSKD 0 S&RUUXSWLRQ ,PSDF
WKH ORURFFDOQREBBRDHOWR|1 (FRQRPLFV DQG )L
9RO ,VV $YDLODEOH DW ZZZ LRVUMI

HYLQ OXUSK\ $QGUHL 6KOHLIHU DQG 5REHL
&RVWO\ WR $PHRAWRY (FRQRP LR BMEUWIHGEJIH
8QLYHUVLW\ YRO 1R
$YDLODEOH DW KWWSV VFKRODU KDUYDUG HGX
/DZDO *EHQJD &RUUXSWLRQ DQG 'HYHORSI
3ROLWLFDO DQG (FRXQRPQEWAKD@QGH6RFLDO 6F
1LJHULD 'HSDUW P6RLW QRAH3 RRODIDELRDO2QDED Q
1R
$YDLODEOH DW KWWS FLWHVHHU[ LVW SVX HGX
UHS UHS W\SH SGI
ODULH )OHFNOHWRQ $00DQ :ULJKW WRO DRWG
'LUHFW ,QYHVWPHQW DQG &RUUXSWLRQ LQ '
-RXQDO Rl (FRQPLPRWXGLBMM QJOH\ (PHUDOCG
JLPLWHG -XQH
0 2JEHLGL OLFKDHO 3ROLWLFDO /HBGHD VEL
$ 6RFLR HFRQRPIRFX®YQDO\\RILV1LJHIRDXBW >
1XPEHU 18P HUH DV L WY HRSD/DWRPWHQW RI +LVWF
BWXGLHV
ODVKDO $ 0 3&RUUXSWLRQ DQG 5HVYRX&&EIS$ $
&RXQWUDMM{UQDWLRQDO -RXUQDO RI (FRQI
6FLHQFHV 9RO 1R $YDLODEOH DW KWWS
20DQL\L (YDQV 5D\PRQG $OHQRJKHQD D&R
$JJUHIJDWH DQG BHFWRUDO - RXIIQFTDON RV (@R
JLQDQFLDO 6WXGLHV YRO QR MXQH
$W KWWSV ZZZ DFDGHPLD HGX &RUUXSWLF
DQGB6HFWRUDOB(VWLPDWHVBS8VLQJBI9$5
20L 7 2 $ZH 2 2 3(PSLULFDO 1H[XWFRBWEL
*URZWK *'3 $ &URVQRMRXKXQWLA $PROQYMNE -RXR
RI 6FLHQWLILF DQG 5HVHDUFK 3XEOLFDWLRQ\
$YDLODEOH DW KWWS ZZZ LMVUS RUJ
2 2NBRRRODRSG RWMKRHUNMXKSWLRQ LQ 1LJHULD 7|
*OREDO -RXUQDO RI +XPDIR6RFLDIR 6F L KRR |
DQG ODQDJHPHQW 6FLHQFHV $FKLHYHUV 8QL"
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3KLOOLSV 3 & % +DQVHQ % ( U&KWHQYWDWL
UHJUHVVLRQ ZLWHKYBHRFRIVYFRQRPLF 6WRGLF
1R

$YDLODEOH DW KWWS UHVWXG R[IRUGMRXUQDO
5LFKDUG $PDHFKL 2QXLJER (PH$QBBFKIXN RX
JUDPHZRUNV IRU )LJKWLQJ &RUUXSWLFO®HQJ
.XZDLW &KDSWHU RI $UDELDQ -RXUQDO RI
5HYLHRO 1R /RV $QJORV 20,&6 ,QWHEBIQI

5RWLPL (NXQGD\R ODWKHZ 2EDVDMX WXS@D
DQG (FRQRPLF *URZWKRLQVLIDIPURBUQDO RI ¢
9ROXPH 1R

$W KWWS ZZZ RQOLQHUHVHDUFKMRXUQDOV FRP
7 $GHQLNH (JXQMREL $Q HFRQRPHWRWUB X3Q
RQ HFRQRPLF JURZWRKXKUQ@DOLRHUBEVLQHVV 0

(FRQRPRRWY 1R 1LJHULD S5HGHHPHUTYTV 8
(FRQRPLFV DQG %XVLQHVYV 6WXGLHYV
7TDFKLZRX $ O S(PSLULFDO 6WXRBEBHWF

*URZWK ~ $PHULFDQ -RXUQDO RI (FRQRPLFV

$YDLODEOHDDWLKWHWEDSXE RUJ

7DFKLZRX $ 0 3&RUUXSWLRQ DQG (FRQRPD

(FRQRPLF DQG ORQHWDU\ -RXILRID 08 PI2B6 &KL

$GPLQLVWUDWERQ 1R

$YDLODEOH DW KWWSV ZZZ JRRJOH FRP HJ XUO

=RXKDLHU + &RUUXSWLRQ ,QYHVWBHQW D&
1R

$YDLODEOH DW KWWSV ZZZ LMHURQOLQH FRP

RUNLQJ 3DSHUV
'DQLHO .DXIPDQQ $DUW .UDDYR 9BV QDR H D0
9,,, $JJUHJDWH DQG ,QGLYLGXDO *RY HUZRWF
UHVHDUFK 1R ‘DFKLQJWRQ ' & 7KH :RU
9LWR 7DQ]L DQG +DPLRUBX®PWRRGL *URZWK
JLQDQFMY :RUNLQJ 3DSHU :3 "DVKLQJW

3383 5 FPPPPDDDDDDDDOETAD B X BB R Q3 & 8 XEADBLOM 6 3
*URZWK ,0) :RUNLQJ 3DSHU 1R :3
,QWHUQDWLRQDO ORQHWDU\ )XQG

$YDLODEOH DW KWWS 2ZZ LPI RUJIH[WHUQDO S>

BHSRUWYV
$FWLRQ $LERUUKSIWLRQ DQG 3RY HEXW O Q$ EM
1LJHULD
*HURJH $<WWHD %LWLQJS$AKIHDKR 2/HD GHU\D
,QWHUQDOLVW ,QWULFDFLHV Rl . WKQRBWSHSR
625%& 1RY 1HZ -HUVH\
$YDLODEOH DW KWWS ZZZ VRUDF QHW VLWH
LOQWHUSUHWDWLRQV RI DIULFDQ KLVWRU\ DQG F X
%URZQ ODODFERUOXSWRRQ DQG 9LROHQFH LQ
1ILJHUPBIQHYD 8QLYHUVLW\ RI %DVHO
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$W KWWS ZZZ JOREHWKLFV QHW GRFXPHQWYV
&HQWUDO EDQN RE& %1 6W DDV L&MW/ LFIDDL BoX\D OV
&KrQH 6RXWK 6RXWK $QWL &RUUXSWLRQ &RR
(ISHUW $QVZHU $W KWWS ZZZ X QR SXEOLFI
FRRSHUDWLRQ PHFKDQLVPV GRZQORDGDVVHW
ODULH &RYQIWYLHZ Rl &RUUXSWLRQ DQG $QWI
%HUOLQ 7UD QQOMNLRMEI] PWIHR Q

$W KWWSV ZZZ WUDQVSDUHQF\ RUJ BKR®WHR & BL

DQGBDQWLBFRUUXSWLRQBLQBDQJROD

'DYLG 'UERPRB® WR QRZKHUH +RZ &RUUXSWL
+XUWV *URZWYXKLQJWRQ '& ,QWHUQDWLRQ

$YDLODEOH DW KWWSYV Z2ZZ LPI RAHI HWHUQDO ¢
(OL]JDEHWK 1GXNX -RKQ &RIQIDPZMORID HB$IUL
WR -XVWLFH DQG 6XVWDIFABQE®H 'HYRBHRS R HRV
(UQVW <RXQJ *OREDOQ<{VPDWAMGDEWLYHQHYV
ODNLQJ FKRAUFENQ (<
JUXQ]LN 9RWNBOWXEBQ RI 7KH (IIHFWV RI &RUL
DQG 3ROLWLFDO 'HYHORS PBEW HU T$UPH/DL D6 X
YDFXOW\ RI WKH *UDGXDWH 6FKRRO RI 3ROLW
IRU SDUWLDO )XOILOPHQW RI WKH 'HJUHH R
$UPHQLD 1RY
OLQLVWpPULR GDV )LQDQoDV 5HODWYULR Gt
*HUDO GR (VWDGR $QJROD /XDQGD OLQLVW
$W KWWS ZZZ LQIR DQJROD DR DW WsIHRXIPM GW V [
% ULR GH YXQGDPHQWD & $ & $ R SGI
-RKQVWR@E DOW FDQ EH GRQH DERXW (QW3JIHSH
SUHVHQWHG WR WKH 1LQWK $QQXDO %DQO &
‘DVKLQJWRQ '& 7KH :RUOG %DQN $SULO +
.HLWD ,EUDKWPIOH.BBYDHZ Rl &RUUXSWLRQ D
'HYHORSPHQW LQ $IULFD &DXVHV &RQVHTXH
$W KWWSV ZZZ DFDGHKIHBHGYXLHZBR I BRERWK KB W L
'"HFHOHUDWRUBRIB'HYHORSPHQWBLQB$I| OXADBRE@
.OLWJDDUG 5REHUW ,QWHUQDWLRQD® FARISF
GHYHORSPHWYWLQIJWRQ ' & ,0) ODUFK
/IPRQFH 1GLN&RDQPSWLRQ DQG 3UR 3RRU *
(YLGHQFH DQG /HVVRQV IRU $IDVNDG®K&R X@W
(FRQRP\ 5H\DNDWLRKX W H
SHGRQH / &DPLQKRV GD 7UDQVSDUrQFLD
(OHFWUYQLFD
$W KWWS ZZZ LQIR DQJROD DR DW VBBIFXPMH GW YV [
% ULR GH )XQGDPHQWD & $ & $ R SGI
IXPXPED 3DWULFN /&RK WYSIVWHLRER WKH %HDQHHY
S8QLYHUVLW)\ RI %DVHO
$W KWWS 22Z JOREHWKLFVY QHW GRFXPHQWYV
,QVWLWXWR 1DFLR QDHV XGHW D\GRIVW'tV W QE BV L Y F
*HUDO GD 3RSXODomR H $QERWDO0MRQDGD
$W KWWS Z22Z HPEDMDGDGHDQJROD FRP SGI 3XE:
&HQVR *HUDO BO9HUVDR B'(),1,7.19%
,QVWLWXWR 1DFLR®BODGH (VW IB/RtVQTLFDULWR
%HP HVWDU GD 3RSXODomR IR Q®(IXQDGD
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$W KWWSV ZZZ LQIR DQJROD FRP DWWDFKPHQW
B$QDOLWLFRO9RO ,B B SGI

2(&' 6HPLQDU SURHFHWHMWGNY®IVWHDIQV RI ,®Y

BURVHFXWLRQ Rl &RUUXSWLRQ 5RPDQLD

$W KWWS ZZZ RHFG RUJ FRUUXSWLRQ DFQ

2NHNHRFKD ®&KL&QIMOR B6WXG\ Rl &RUUXSWIL

$FFRXQWDELOLW\H@QHMMAUBWDWH 8QLYHUVL

2SHQ B6RFLHW\ ,QLWHD LK LIFRJ 5@E WRIBJ 6§ D (

(ITHEWLYHQHVV RI $QWL &RUUXSWLRQ $6RQW

$IULFD &DSH 7RZQ 26,6%

30OXPPHU -DQHOOH 7DEE GBLGIU & RUUWRVSWLRQ L

6DQLWDWLRQ 6HFWRU LQ $IULFD :DVKLQJWF

3ULFH ZDWHU KRXVH &R R SHSIV/F WL ARIW&/SU U3X:

1LJHULD V (FRQRP\

$W KWWSV ZZZ SZF FRP QJ HQ DVVHWWVJISGLDWSD
HFRQRP\ SGI

5REHUW .OLVQIDHWEGDWLRQDO &RRSHUDWLR!

':DVKLQJWRQ ' & ,0) )LODQFH DQG GHYHOR

5RVH + $FNHWBWRNYXEWLRQ $ 6WXG\ LQ 3RBZIV

<RUN $FDGHPLF SUHVV

6DPLUD /LRGWHBRUUXSWLRQ ,QVWUXPHQWYV

5HJLRQDO (FRQRPLF &RPPXQLWLHV 7UDQVSEL

6HS

7UDQVSDUHQF\ ,QWHUQDWQWRGDQDWURRQD]L

SHUFHSWLRQV L@GHOLQ 7UDHWSDWHREGD QQ2N

5806000800600038050060 38D IRV BHXEIG B BED ERIDV
KDW &LYLO 6RFLHW\ &DQ 'R 7R%GDINH. G K H B Di(
,QWHUQDWLRQDO 2UJDQL]DWLRQ
500000000008000506003HTODO BIdD HID XRRB B XSS B B
*OREDO &RUUXSWLRQ %DURPHWHU QBo®
2UJDQL]DWLRQ
5 ODDDIOOD00060550000 DR B UICDHW & RAP 53-H3 B B B3 B
)XO0O 6RXUFH 'HVRBIUSMIDRQUDQVSDUHQF\ ,QW

D DDDPDOODDDIIDDDDDD DD RAADDD \WARID 6D B & BIESIE b
7HFKQLFDO OHWKRGR®RUOU®WH 7UDQVSDUH
2UJDQL]DWLRQ

8. $LG 7KH 'HSDUWPHQW IRU , QW URRMWILRI
PDWWHUV XQGHUVWDQGLQJ FDXVHV HIIHF
(YLGHQFH SDSHU RQ FRUUXSWLRQ J/RQGRC
'"HYHORSPHR W

8QLWHG 1DWLRQV (FRQRPLF GRPPXVNQREFRRE
LQ $IULFD 7KH LQWHUQDWLRQDO GLPHDRWER
5HSRUW ,9 $GGLV $EDED (FRQRPLF &RPPLV
81'3 *OREDO 7KHPDWLF 3URJUDPPH RQ $iQW
(IITHFWLYHQHVY'*3$RQG $QWL &RUIHCSWRRBR 8
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81 *OREDO '\QDPLF Rl &RUUXSWLRQ 7KH 5R
+HOSLQJ OHPEHU 6WDWH %XLOG ,QWHUNQQYD W
&,&3 2FWREHU

9RVNDQ\DQ PUKWXIN Rl 7KH (IIHFWV RI &RUU
DQG 3ROLWLFDO 'HYHOR $SPHIQMWVRU BV RHMQDD 6 )
)DFXOW\ Rl WKH *UDGXDWH 6FKRRO RI 3ROLW
IRU SDUWLDO )XOILOPHQW RI WKH 'HJUHH R
$UPHQLD 1RY

'RUOG %BQMG 'HYHORSPHQW 5HSRUW 7K
'RUOG 1HZ <RUN 2[IRUG 8QLYHUVLW\
'RUOG WIX®INSHSXEOLF RI 8JPSHIDGBWEQIF 5HY
RQ WKH SURJUHVV DQG FKDOO H®SHRW W I 1RX G J
‘DVKLQJWRQ ' & :RUOG %DQN B6HSWHPEHU
'RUOG %OUNGZLGH *RYHUQ D QMU LQRKIVF D VWWRIUHW
$W KWWS LQIR ZRUOGEDQN RUJ JRYHUQDQFH zJ
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