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3WRILHWRI &DSDAW' HYHBSP HQW

7KH) 33 &ROMEXWRQ R WH 5HIIRQ 6WHIKWQQJ 3R
5HDG ' HAMpQO DNHWY

&HOADO/DONQJ 0 ROAVEY 3RTA  DQG 7UHDVXUHV 0 DQ
3RV 2 QH/ [TXIGW

) UHH &RXUMHV 1Q 6SDQMK ILRP WH "QMYMWM |RU &DSDAW
' HYHB'SP HQW




$ ZRUWGILRP WH' LLHRARU

HORP HRWH W HGIMRQRI RXU4 XDUMWDO 1 HZ BWMU
" HDUUHDGHU

7KLV TXDYMU FRYHUQJ \WH P RQMVRI 1 RYHP EHUDQG' HRHP EHU DQG - DQXDU
P DUNVDQIP SRUEQWP IBMRQH IRUE$37$& ' 5 7KH & HQMUKDV @XQRKHG WL\ HDUIW
|RXU 1LODQFIDCR F®! IRUWH P SGP HQBMRQ RI FDSDFIW GHYHBRSP HQADPRY WY
FRQUVRIGDWY) DWDWRRY Rl VXWELQHG Z RUN DQG \BIQJ LE®! UHVXAOVIQ WH UHJ IRQ

7KLV SURI UHW Z RX@ QRVWEH SRWME®! Z MRXVWKH ILLP FRP P V¥ HQWRI RXUP HP EHU
FRXQWIHV Z KLFK FRQWOXH VR GHP RQMIDWM D FOIDUGHGIEDANRQ VR \WHQI WHQLQ) WH
FDSDFWAVRI WHIURI I LELDY DQG LOWMMWRQY :  H DUH HT XD J UDWI XA RUWH YDODE®
VXSSRWRI RXUGHYHBRSP HOWSDWEZHY Z KR NHHS WHUFRQIIGHQRH LQ WH WIFKQUEDOT XDOW/
FRP P ¢ HOWDQG UHVXOV DFKIHYHG VR GDM 7R DORI WHP - RXUMGQPHUH DOV

QWL HGIMRQRI \WH QHZ VBMMU \ RX Z LOILOG \E R QRMVRI IP SRUBGQFH 7KH LAWY
GHGIFDMG \R WH ) LODQFIDCBURI P P 1QJ DQG 3RAFHV ) 33 FRXWH RQHRIWH 0 ) V

|@J KIS WDIQIQJ SURI WDP VDQG D FRUDHWARGH LQ VIWHQI WHQQJ P DFURHFRQRP LE DQDOMY
7KLY UHQHZ HG HIRWE\ WH & HQMU VXSSRUMG E\ WH,0 ) V, QUYMW | RUS DSDFIW
' HYHBRSP HOW,&'  VHH\VVR UHQIRUFH WH UHJ IRQVP DFURHFRQRP LF IRXQGDMRQV

7KH VHFRQG QRW DGGUHHVP RQHVEL DQG [ IMFDCSRIR FRRUGIODARQ VR VXSSRUMIT XIGIW
P DQDJ HP HQWIQ RXUHFRQRP IHV 7KLY/ DQ DUHD 1Q Z KIFK [QUMMWRQDCFRRUGIODARQ VRXQG
ILQDQAIDCSWRI WP P 1Q) DQG WP HO LQRUP DARQ\KDUQI DUH FUMFDOR \DIHJ XDUGLQJ
P DFIRHFRQRP LF DQG IL.ODQFIDOMIELQN
<RX Z I@DOR 11QG WH P DIQ XSGDMV DQG DRIV FDULHG RXWEXUQ) \WH TXDUYMU
© HKRSH\ RX 110G WL HGIMRQRI LOMUHV

. 1QG UHI DUV

$US MQ
" WHARURI &$37$& " 5
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2 X\WHDHK 4

3DUAASDAWRO D WH W OHHWQJ R WH SHQWDOS$P HUFDQ 0 RQHVIY
&RXQAO &0 &$

0 USMHQ ' WHARURI &$37$& ' 5 DQGO UbODWH 5HVGHQVS GYLMRULQ & HOAD/DQNQI DG
0 RGHIQ SDWASDMGIQWH W 0 HHWY RI WH & HQADGS P HUFDQO RQHBLY &RXQAO&0 &$  KHG
ROLRYHPEHU DG  lQ3XQWB&DD ' RP IQFDQ5HSXEE

3DUNFSDARQ LOWH WO HHW Rl WH & HOQADO$P HUFDQO ROHEL &RXQFL O
&0 &$

$U$MHQSDWASDWY IQWHEO &3 ™ P HHWY -RUHbODMH SDWASDWY IQWH&O0 &3 ™" P HHWY

-RUH b ODH GHOYHUHG D SUHVHQEMRQ RQ FHOADCEDQN FRP P XQIFDWRQ DQG IW [P SRUBQRH IRU
WH HIHPWHOHW Rl P ROHEY SRIA ,Q DGGIMRQ 0 U $ IMHQ SUHVHQMG UHFHQASWRI LW RQ WH
ZRW H DP IQQJ WH P SDPWRI FDSDAW GHYHERSP HOVRQ W[ UHYHQXH SHURWP DQFH IRU WH
FRXQAUHVRI WH UHJ [RQ

7KURXI KRXWERW GD\V &$37$& ' 5 WRRN SDUMQ WFKQFDOGMAXWRQV RQ WH UHI LIRQDODQG
IOMEODWRQDOP DRIRHFRQRP IF RXVBRN DBRQIMGH H SHW IURP P XGMWDORU DQ} DARQV DQG

VHQRU RIIIFDY IRP WH P HP EHU FHOADO EDQW Rl WH &0 &$ VIWHQIWHQQJ UHJ IRQDO
FRRUGIODARQ
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&$37$& "' 5 IHHOMMRQ DVWH &KDP EHUR SROWMKXPUWRQ R * XDWP DD

$V SDWRI WH HYHQW 3XEQF 3UYDM 3DWZHUKISV R
0 RGHWQJ H 3RW DQG ( FRQRP IF ,QUDVAKFXMWH 0 U
0 RAD 5HVGHQAS GYIVRULQ &XVIRP V $ GP LOMADARQ
DV &$37$&' 5 GHIMHHG WH SUMVHOBMRQ
$GYDQFHV DQG  &KDBIQJHV 1Q &XWRPV 5N
ODQUHP HQW DQG  6WHQIWHQAQI  &DUR
7 DFHDELOW

7KH SUVHOMMRQ DGGUHWHG WHFHQW SWRIWHW 1Q

P RGHQ] Q) FXMRP V FROQAROM WMP V' WH X\VH RI

PRUH HIHAMH UMN SWRIGNV DQG WH QHHG W ( QRO RWS SUAHOIMERQ DWKH &KDP EHUR
VWHQIWHQ FDUR WOFHDEIDY R ERRW &RQMXPUWRQRI * XDMP DD

FRP SHWYHQHW  DQG  WHGXFH  RSHUDARQDO
YXQ@HUDELOAHV

7KH HYHQW IHDXUHG SDWASDQN ILRP WH ,QMU$P HUFDQ ' HYHBRSP HOW %DQN ' % \WH
BXSHUOMGHOR Rl 70 $GPIQMAMRQ 6$7 DQG WH * XDMP DDQ ([ SRW $WRFADMRQ

$* (; 3257 FUHDWY DQLP SRUBQNSXETF SUYDW GIDBJ XH RQWH FKD@®IQJ HV DQG RSSRUMQWAV R
P RGH H* XDWP DDV @RI MFV 1Q UDMAKRXUH

3 UHVHQUEMIRQ DVWH & KDP EHURI & ROMKXRMRQRI * XDP DI
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+ LJ KQJ KW 4

&XVWRP V$ GP LOMMMRQ ,P SGIP HOMMRQ RI VKH 5 HJ LIRQDGGWDWI\ R
&RP SUIHKHOQWYH &XWRP V5IMN 0 DQDI HP HQW( 5* ,5%

&$37$& ' 5 FRQGXPMG D WHJ IRQDOL BHURQ ZRUNWKRS ILRP 1RYHPEHU R R
DGYDQFH WH XSGDWM Rl WH 5HI IRQDOBWDMI\ IRU&RP SUHKHQWL M51MNO DQDI HP HOAL @ XVIRP V
(5% 5% IRUWSFRQP 1Q6SDAMWK (5* 53 DGRSWG E\ WH &RXQF CRI 0 1QL WY/
IRU( FRQRP [F ,QMJUDMRQ &2 0 ,(&2 IRUWDFBQP 1Q6SDQALK LQ L WH P DL QHJL RDO
IWDP HZ RUN IRUMIHQI WHQLQ) FXWRP V UMN P DQDI HP HOWL. @ HQADOS P HUL F DQG DIVMUML [\ HDLY
VIQFH [P SGP HQEMRQ DQXSGDW Z DVIQ RGHU JYHQ GZ HP HULQ)  L\GV/XAW RDORKDIBIQ) HV
7KH  ZRUWKRS EWRXIKW \RJHWMHU

UHSURMHQEMYHVILRP P HP EHUFRXQAL MR

UHMHZ WH UHXOV R WH

SHURG YDIGDM WH SUHIP IQDY XSGDM

SIRSRVDOSUHSDUHG E\ &$37$& ' 5 DQG

FROMEXWM \WFKQEDOLQSXW  7KH DRRW

KHG 1Q FRRWGIOOWRQ ZIMK WH 3R

7HP SRUH 3UMMGHQR RI WH 6HFUMVIL DIRU

&HQADO $P HUFDQ ( FRQRP IE ,QMIWDW R

6,(&$ DBRQMGH WH ® 5RXQG Rl WH

7HKQEDO * IRXS RQ &XWRPV 5IN

3DWFASDQW Rl WH ZRUWKRS RQ P SGP HQBMRQ Rl WH
0 DI HP HQW ZI0  HQLE® WH
S5HIIRQDO 6WDMI\  IRU &RP SUHKHQMYH &XWRPV 5LN

FRQRIGDARQ RI D SWHIP QDY YHUL R Rl oy ron( 5+ 5
WH QZ VADMIJ\ DQG VAHQIWHQ U N
P DQDU HP HQWADSDFLWAVIQ WH UH IRQ

W ( GMRQRI WH 5 HJ LRQDCE HSRUARQ 3 XEQE ) LODQFH 6VIDAMAEY () 3

7KH " HGWRQ RI WH 5HJ IRQDO5HSRUWARQ
3XEQF ) IQDQFH 6\ ()3 SUAMHOWNY
KDWP RQUHG 1QRWP DARQ RQ  UHYHOXH
H SHQGMYUH IM-DOEDDQRH  IIQDQHQ) DG
SXE@GF VHARU GHEW IQ WH FRXQAHV RI
&$3' 5 ZDV SXEQKHG 1Q ' HFHP EHU
7KH UHSRW WHSUAWWMHQN DQ HIRW W
VIUHQJ WHQ WH KDUP RQ] DAWRQ
FRP SDIDEIQNV DQG TXDONV R [IMDO DQG
SXEQr GHEVWMIDWWANFY WHUHE\ FROQAL W @
3DWFISDQNRI WH: RUINQJ * URXS W P RUH FROUWWMQWUHI IRQDO DQDOMY DQG
J UHDWUI MFDOADQVS DUHCR
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7KH SUHSDUDARQ RI WH ,() 3 IV WH UHVXOVRI MBL QZ RN E\ 0 IQL WL MRI ) L QQFH &HQADO
YOQ\W DQG WH 1 DWRQDO,QWMMM RI 6\VEMIAE \DQG &HQUXV ,1 (& RI 3DQDP D UHIGPWY \WH
FRP P IW? HQVRI  QDARQDO IQAMMWMRQY VR VIWHQI WHQQI  [MF D WIWW ¥ 7KH UHSRWZ DV
SXEQKHG 1Q FRRUGIODWRQ Z W WH ([ HF XM 6HF ML DRI WH &RXQF LR 0 IQL WY R
)IQDQFH Rl &HQADO$P HUFD 3DQDPD DQG WH ' RPIQL FDSHSXEQ F &2 6(),1  \WH
([ HEXWYH 6HFUMVBUDAR] WH & HQWDOS P HUE 0 RQHVEY &RXQFL B( &0 &% DQG &$37$&
'5

' RZ QERDG WH UHSRWWKHUH _( WEGRMWFDV' H) 10D Dv3« EGFDVS$ WP RQL PGDV () 3$_ 6HF PFD

7UHDVXU P DQDJ HP HQWS5 HI LRQDOSHP LODURQ/ LT XLGIW 0 DQDJ HP HQWIC
1 DWRQDOY LHDVXUHV

JWRP -DQXDN W &$37$& ' 5
FRQGXPWMG WH 5HJ LIRQDGSHP LQDURQ/ LT XIGIW
0 DQDI HP HOMQ 1 DARQDO7UHDVWKUHY DIP HG
DW VAHQI WHQQ)  WFKQIFDO FDSDF ILW IRU
P RGHWD DQG HI I LFLHQADT XIGIW P DQDJ HP HQW

$ WS IVHQIQWH 5HJ IRQDOEHP LQDURQ/ [T XIGIW
0 DQDJ HP HQWQ 1 DARQDOY UHDVXUHY

TKUIRXIKRXW WH VP IQDU SDWA. 8QW

H FKDQI HG H SHUHQRHV DQG J RRG SWDF WAV

1Q ILQPQADCEMAQQAQ] DQG FOWK P DQDIHP HQW  /xiv $WbQIR 10 WH 5HIIRQDO 6HP IODU RQ /L RIGIW
IQFOGIQ) D WWRQ RQ DAWH F DK 0 DQRJ HP HQWQ 1 DWRQDGY UHDVXUHV
PDQDIHP HQW ,Q DGGMRQ O0U $LMQ

GHOYHUHG D SURVHQMMRQ RQ WH QHHG IRU

SRMA FRRUGIQDWRQ EHVE HHQ WHDVXUHY DQG

FHQADO EDQ\V JLYHQ WH P SDRWWHDVXUY

RSHIDWRQV KDYH RQ P RQHVMY SRQ ¥ DQG

O XIGW PDQIHP HQN  7KH  DRARMML\W

UHDIWP HG &$37$& "' 5V FRP P W HQWV R

FROWOXH VXSSRUMY FRXQAIHV LQ

VWHQJ \WHQLQJI SXETF [LQDQF LD

PEXJ]JHPIQM SDUNASDQW Rl WH 5HIIRQDO 6HP IQDU RQ /ITXL &V
0 DQDI HP HONQ 1 DMRQDOY UHDVXUHV

38 (


https://www.secmca.org/estadisticas-de-finanzas-publicas-armonizadas/

WFKQEDCDWIMBIQRH P MMRQV
UHJ IRQDOADIQQ) DRV FRP SUMQJ
VHP LQDWY FRXWHV DQG Z RIWKRSV
UHJ IRQDCY HE WDIQLIQ) DRV
KL K GIYHCP HHWQJ V

IXQ@ P HW
OU HO P HW
SDUDT P HW
QRWP HW
LODPWYH

Rl P LGMROQHVZ HH I X@ RI U HO
P HW

WIFKQEDCDWIMEBQRH P DMRQY
SOQHG IRU) <

UHJ IRQDOADIQQ) DARMWAY — SOQQHG
IRU) <

UHJ [RQDCY HE WDIQQ) DAY SOQQHG
IRU) <

KL K GIYHCP HHWQ V
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%A - 1P HQD/dSH DQG$QGY V1 DYDV

,0) ) L.ODQADO3WRI WP P IQ) DQG 3RIF L\H) 33 FRXWH SURYL &V DQ LOMI UIDMG DQDOW FD
ILDP HZ RN WDAD@RZ V SRIE\ P DNHWY VR XQGHUAMIQG WH HF RRP\ DV DQ L @AF R QF MG
VVMP DQG VR WDQUDM FRP S®f HF RRP IF TXHW RV L ® F R\ @AMMQNGL DORVHV DG
FRKHUHQOADQG DPUWRQDE®! SRTF. UHVSRQWHV \R P DFLIRHF RRP L RKRANY ,Q HF RRP HV Z W
VP LOUP DFLRHFRQRP [F FKDUDAMUMAEY VIXF KDV\WWRVH RI & HQADCS P HUL B 3DQDP D DQG WH
' RP IQFDQ S5HSXEQE MLV DSSURDFK DOR IDF LEMV WH L BQNL PERQ RI VKDUHG F HOTIQ) HV

DQG WH H FKDQJ H Rl H SHUHQFHVRQ SRR\ UMVSRQWMHV

3DWFSDOWRI WH ) LQDQFIDCBURI WDP P 1Q) DQG 3RTAHV ) 33

© WIQ WY FROMW WH ,0) V QAW IRU &DSDFAIW ' HYHRSP HQW ,&' L QF RWH
FRODERUMRQ Z W &$37$&' 5 GHIYHHG DQLQSHWRQ) 33 FRUHIRP 1 RYHP EHU R

IQ 3DQDP D &IW 7KH FRXUH ERXJIKWWMRIHWHU  RIIL B IRP  \HYHQ
FRXQWHV 1Q WH &$3' 5 UHIIRQ UHSUHVHQW @ FHQADOEDQNY P L QWIHV R IL QQFH WH
&HQADCH P HUFDQO RQHB &RXQFIO&0 &$ DG &37$& ' 5

7KV IQMMMRQDO  GIYHUW — HQUEKHG
GMXWRQV E\  IQFRISRIDAMY  GLIHIHQASRTR
SHUSHAYHY DQG  KHSHG  WUHQIWHQ
FRP P XQEDARQ DP RQI WH HQWAHV LQYROHG
7KH FRXUH ZDV GHDXHHG E\ 0V $TXIQR
&RV 0) (FRORPIMW DQG  &RXUH
&RRWGICDRU 0U $UW $MQ ' LKFRU R
&$37$&' 5 DQG O U SDPHH GH/HIQ ,0)
([ WLODO( [ SHW FRP EIQQJ ,0) IQW/XM RDO
NQRZBGIH ZIMW VARQ) KDQGVWRQ HILIRQDO
H SHUHQRH

QMKPRY Rl WH ) LQDQRDO3URI WDP P 1) DQG
3RIAHV ) 33
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$ FHOADO SIEU RI WH FRXUH ZDV WH
IOMYHPRIDO FROUMMQR.  H HUAMA  ZKIF K
VVMP DWED® HIDPIQHG  LOMDPARQY

DPRQ) WH UHDO HWUDO IMDO DQG
P ROHEY VHRRY 7KWRXIK WL H HUFL M

SDWFSDQN GHHSHQHG WHU
XQGHWMBQGIQ) Rl P DARHFRQRP [F @\
DQG WH WDGHRIIV IQKHHQW IQ SRQE \
GHAMRQV ,Q SDWFEX@QU WH H HUF\H
KUKQKWG WH P SRUBQFH Rl LOMQDO
FROAMMQP.  FUHGIE®I DAWXP SWRQV DQG \WH
DSSURSUDM VHTXHQAQJ Rl SRIAHV F RHU
SUCHAIS®N IRU HIHPWYH P DFLRHF RRP IE

P DY HP HQW 3DWFSDQW Rl WH ) IQDQAIDO 3WRIWP P 1)  DQG
3RIAHV ) 33

1 ROHMHOW WLV HGMRQ Rl WH ) 33 FROH ZDV XQTXH L @F FRSQ KL @ DQ HIHF WM
EDDQFH EHE HHQ FRQFHS\MDOIRXQGDW RV DQG DSSTHG GDWQ) 7KH SIRIUP F R EL BG
VIRKPXUHG WHRUHWEDOVHVRQY Z W L @AQVL M KDQGVRQ Z RUIMKRSY HQDEQ@ @ SDW BDQNV
R TXIEND® RSHIDARQDA H WH DODOW BORREY GL BOWHG 1Q FOW $ NH L QRYDW R ZDV D
SRIA QHJ RWDWRQ P XOWRQ VHWRQ EDVHG RQ D FDVH WXG\ RQWH' RP L DBQSHSXEQ F
Z KIEK UHT XIUHG SDUNALSDQN VR DWXP H GHF LIRQP DNQJ LR®IV DQG QHJ RW ™ SRIF \RSW RV
XQGHU U-DDME FROMDIQN WHUHE\ WHQIRUFL @ WH SUDF WBO IHBIYDQRH Rl WH ) 33
IWDP HZ RWN 1Q DGGUMWMQ) WH WBIQGDLG P DRIRHE RRP L FSRTR WDGH RIIVIDF 6 E\ SRQ F
P D\HW

%4\ RQG W WFKQFDCFROMQMMLY HGLIMR RI WH F R BH UHSUHVHQMG DQ L BRUBQW
LOMBNRCDCP IGMRQH DV IWARQUMMMG WH [LUAMGHD MY R WH) 33 SIRIWDP L QBSDQALKL Q
\VHYHUDO HDW 7KLY\ QUIEDQW H SDQGHG DF FW\WR WH PHWRGR®J\ DOG WHQI WHQHG
IWIP SDAWDFIRWWH &$3' 5 HIIRQ % HIGXF Q) DQIXDJHEDUL B/ WH F RO

HQKDQFHG SDUFLSDWRQ HQJI DI HP HQW )G RZ QHUKL SR WH [DOWE DIDP HZ RN [P RQJ
RILEDY [QFUHDMQI WH QNHIKRRG WDA)33 RRY ZLABH HIHAWYHO [3STHG L Q) VRGD
SRIA ZRW
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7KH) 33 FRXUWH DOR VHYHVDV\WH HQA SRL Q¥R DEURDGHU P HGL R WP P DF BHF RRP L F
FDSDAMWGHYHBSP HOWADMI\ GG E\ ,&' DG &$37$&' 5 RI JUDWHBNDQRH R \WH

FRXQAIHV Rl WH UHJ [RQ 7KLY VADMI\  Z LOH \WMQG WURXJ K DQG DQG L DXGHV
DGYDQFHG IR@ZXS FRXWHV XFK DV 0 DARHFRQRP L F' L DQRWW ¥ DQG 6X\WWEL QELI®Y
0'6 DVZHDDV\BIHMG \WMKQE DDWMWIQF HP ML RV IRFXVHG RQ P DFRIRHFRQRP L F
IWDP HZ ROV DQG P RGHIQJ  7KHVH DPWYLIVW DH DOHDG\ SOQQHG IRUWH 0 LQL ML M Rl

) IQDQFH Rl &RWD 51FD * XDWP DD DQG WH ' RP L DBQ 5HSXEQ FHQUXW @ F RWY RIW

EHE HHQWDIQQJ DQG KDQGVRQWFKQL FAODXSSRWV

3DWFSDOWRI WH ) IQDQFIDCBURI WDP P 1Q) DQG 3RAAHV ) 33
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&HOADOYDQNIQJ 0 RQHVBUY 3RQA  DQG 7WHDVXUHV 0 DQ\
3RQFAHV 2 QH/ LTXIGIW

% $USMHQ $QGU V1 DYDV / XIV$ IDQIR> @

,Q WH WDGIMRCQDCDQDOMY Rl HFRQRP L FSRIA P RQHBY SRQ F VIQDQF LABRA F \DQG IL KOO
P DQDJ HP HQWDUH \RP HWP HY WHDWG DV GL W BAGRP DL @ <HWDV KL KQ K\WG GXUQ) \WH
\VHP LQDU2 SWP [] DARQ RI / ITXIGIW 0 DQDJ HP HQAL QL DA RDO7UHDVXUHN WHVH IXQF RV
FRQYHU HRQDMQJ B RSHIDARQDCSMQH WH DRL GVRI WH HF RRP \

0 RQHMY SRT SDPHON MVWMP PDQIHP HQN DQG WH 7UHDVXU V IL QQFLD
SWRRIWPPLQ) RSHIDM ZIWIQ D F R P RQ P DINHWDQG GLIMF @& DIHFWIL QQF LOOHARU
@ XIGIW DQG FRQGMRQV1Q WH LOMUEDQN P DUNHW, QWY ILDP HZ RWN 1L RDA®Z V SD\ P HQW
UHYHQXH FRBPUWRQ DQG GHEWMHWIFH KDYH DQ P P HGIDM L FSDPWRQ WH RSHWDW RDO
IP SGP HOBMRQ Rl P ROV SRIR  + HQF HFRRUGIODWRQ DQG WP HO LQRWP D R VKDUQ)

EHE HHQ 7UHDVXUHV DQG & HQWDOYDQNY DUIH GHE LY IRUP DRLRHARQRP L FILQDQF LADDQG
SD\ P HOM VWMP \AMEELQN

7KH5R®I Rl WH & HOADO/DQN LOQWH (FRQRP \

&HQADO/DQN SO V D FHQRDOR®! WURXJ K WUHH F RHO @ §HG IXQPARQY ) LIVIMBURP RWV
P DFIRHFRQRP IE WEELON WDGMRQD® DWRF LEG ZLKV IQOWR F RWRO DG \WH
P RGHIMRQ Rl WH EXVQHW RF®l 6HFRQG L V¥ R KWV \R [LQDQF LADEELLONE)
VIUHQI WHQQ) WH M VMP V UIMOHOF HVR @ KL GWWKRANW DQG M MMP IE VIRHW 7KL® L W
HOWXUHV WH HIILEHQMXQPMRQAQ) Rl WH SD P HOWIVMP  DQ HWHQW DF R@.IWR IRU

FRQIGHQRH 1Q WH FXUHQR DQG WH FRQA RLWRI HF RRP L FDPMW 61QF HQ KL GWQ DQ
HFRQRP\ LV DIIHAMG E\ WH 7UHDVXU  1LQDQF DOVHRRU DQG RWHUHF RORP LE DI HQW \WWH

&HQADO YDQN P XWFRQUGHU WH [P SDFWRI WHU DRIV IRU DQ HILE LGWV@ XIGL\W
P DQDJ HP HOWFRQUMMOQWZ MY P DFIRHFRQRP IE WELON FEMPWYHV

0 RQHVU 3RMA DQG O DARHFRQRP LF 6VRELODW

)IRP DQ RSHUMRCQDOSHUSHARYH P RQHVEY SRQ F IV VWMKF WHG DIRXQG WUHH P DL Q

LOMKP HQV

e 7KH SRIA WJQDO JHQHD® H SUHWHG WURXIK WH 0 ROV 3RTE\ 5DM 0 35
ZKIFK J XIGHV H SHABMRQY DQG DQF IRW VKRUWAMP  LOMHVADMY SDW ROUD [Q WH
LOMUEEDQN P DUNHW

o $PNH A XIGIW P DQDJ HP HQVFRQGXF MG WURXJ K RSHQ P DINAWRSHWDA RV BQGL @
IDAQAH DQG UHVHYH WHTXIWHP HOW 7KHVH P HRKDQWP V DIRZ WH DEVRISW R RU
LOWPARQ Rl @ XIGIW VR HQUXUH WDAH IHPWRYH P ROV FRQGLIVRY DUH F R WAQAZ LW
WH SRIA \LJ QDO

o &XUHQR MXDQFH ZKIFK UAVSRQGY R WH WDQVDF WRDOGHP DQG RI WH HF RRRP \
$ OMRXJ K VRP HWP HV YIHZ HG DV D SDWLYH SURF MV FXUHQR. P DQDI HP HQAKDV GL MPW
HIIHPW RQ EDQN UHVHIYHV DQG M MP LE T XIGLWMKURXI K P RQH P XAIBQ B/

> @ SHADOKDQNWWR 9 DUIDSDA& KHOVDYDVGINIL +, RRU 3 UH] 6DL ] &KDQH /RHZ G 5. BLGR/ @XGHV

38* (



0 ROV SR WDQWP MWRQ RSHIDWV WURXJ K VHYHIDOFKDQOHY QRWE® IOMHWVIDMY \WH

H FKDQIH DM FUHGIW DQG  LQ@WRQ H SHABMRQY 7KH H SHUHQRHV Rl FRXQMIHV \XFK DV WH

' RP IQFDQ 5HSXEQF> @DQG &RW 5IFD> @) LUXUWV  DQG WKRZ  GUIHIHQAMWYDWRQY 1Q \WH

GHIUH R DO QP HQWEHE HHQ WH 0 35 DQG \WH LQMUEDQN DM RYHUWP H $ FBVH DI QP HQW
EHE HHQ ERW DMV 1Y DQ HWHQMDO WRXJ K QRVWXI | LELHQWILUAKMS IRUHITHPRYH P ROV SRIA

WDQWP MWMRQVR WH EURDGHUHFRQRP \

MWLV [P SRUBQMR GMMI XIVK EHE HHQ WH WDQWP MARQ FKDQQHOILRP WH P ROV SRTR DM
035 R WH IQMUEDQN DM DQG WH FKDQQHOILRP WH 0 35 \R RQIHUWMP DMV IQFOGIQ) \WH
EDQN LOMUHVADWY RQ GHSRVW DQG RDQV 7KH IRUP HULY WSIFD® P RWH [P P HGIDM DQG HITHPRYH
SWRYIGHG \WH LOMEDQN P DINHMY IXQPMRQQ) Z HD 7KLY P HDQV WDWEDQNY DPRYH® HQIDIH 1Q
VKRUAMUP BIQGIQ) DQG ERURZIQJ DP RQJ WHP VHOHV DAP DUNHWGHWMUP IQHG UDMV DQG WDWIKH
FHQWDCEDQNV @ XIGIW RSHUIMRQY DUH VXFRHVWIXQAQ J XIGIQ) WRVH DMV Z IMIQ\WH SRIF. FRUIGRU
,Q FROADWMYH SDW WURXI K IURP WH 0 35 R UAVLCEDQN LDWAV LY RIWIQ MBRZ HUDQG BV FRP SOM
DQG FDQ EH DIIHAMG E\ WH GHI UH RI FRP SHWARQ LQ WH P DUNHWRUWH GHI UH RI LQRUP DARQ

DV P P HAIHV DP RQ) RWHUP DINHWURWRQY> @

: KHQ WH UHDMRQKLS EHVE HHQ WH 0 35 DQG WH LOMUEDQN UDW Z HDNHQV WH P RQHVI I QDO
P D ®VHVWHQI W DQG GIMRWMRQVP D HP HU H 1Q ILQDQRDAP DUNHW

QWH' RP IQFDQ5HSXEQE EHIIQQAQI 1Q0 DUFK DVWKH RQVWRI \WH SDQGHP LE WH LOMUEDQN
WDW KDV H FHHGHG WH SRIA  FRUIGRU 1Q VHYHIDOHSMRGHY HOPWY DQ XQFHUMQ H \MUDO
HQYLURQP HOWDQG WH GHS®\ P HOADQG VXEVHT XHQWZ WGUDZ DORI H FHSWRQDOP RQHVIY VXSSRW
GDGLQ VR W KWDQG YRDWS! @ XIGIW FRQGIMRQY ,Q SDUEX@U DQG VR VXSSRWNERP HVNE HFRQRP LF
DPYIW GXUQI WH SDQGHP IE WH & HOADOYDQNRI WH' RP LIFDQ5HSXEQE %&5' IRUWDRRQ P
1Q 6SDQAMVK  LOWPMG VXEWMEIQWDOMT XIGIW GXUQJ Z W D VXEVHT XHQADEVRIBMRQ Rl H FHW
@ XIGIW EHIQQAQI 1Q WH VHFRQG KDO R DQG DFFHBIDWY 1Q 7KHWH G\ QOP LIEV
FROMEX\WG \R HSIMVRGHV 1Q Z KIFK WH IQMUEDQN DM UHP DIQHG DERYH WH FRUIGRU DQG Z HH
DWRFIDMG Z W &Z HUFIHGIMDPW 61QFH WH VHFRQG KDOD R WH %&5' KDV IHGHS®\ HG
@ XIGIW VXSSRUWP HDVXUHV\R [P SUIRYH P ROV SRTF\ WDQWP MMRQ KHSGLQ) EUQ) WH LOMEDN
DM FRVHU VR WH SRIR FRUICRU E\  HQG DQG VXSSRUWAMYJ WH QRWP DO DWRQ Rl WH
RSHIMRQDOIUP HZRW VHH %R R WH SUF® 9 &RQUXGMRQ 6\BI S5HSRWVIRU WH
' RP IQFDQ5HSXETE

>@) " RP IQEDQ5HSXETE $UNFG! 9 &RQUXGBW R 6\BII SHSRW,0 ) &RXQM FHSRUWVIR mG %BQFR & HQADOGH D
5HSe EGFD' RP IQFDCD %&5' (0)$ P RQ-MIY DQG ILQDQRL DWW W ¥DQG IOWUEDCN RSHUIDW. RV GMD
> @HMADVDONRI &RWB5LED %&&5 ( FRQRP LF,QGIEDWRY ADGL Q0 DUNHW, QW UDMG / LT XIGLWO DINHWF RRQHY  /RVEOVIBGL @ ROP H [MC
RYHUQLI KWQOMUHVWDMY P ROHEY SRIE DWW WEQGIQ)  FHGIWDFLLOADWM DQG WEQGL  GHSR\L IFLLOAMDM L MUEDCN DWL Q/H 0,/ 60
-RV, &HQOADVOONRI &RWBSLFD
> @KLY GMAOPWRQ LY FKAIDOR XQGHUMIQGIQ) Z K\ HYHQ ZKHQWH LVRUEDQON DM MEMVWVIQ [@H ZLKVKDQI HY L G- 035 WH ERURZIQ) MG
GHSRVWIDWVIDFHG E\ KRXVHKR@VDQG (1P VP Dy QRWHVSRQG Z W WH\DP H \BHHG RJ DMQLWS  ZHDIXQPW RL @ WUEDQN P DUNHWHVXUH
WDWKH P ROHVIW SREA W QDAVSIRP SWD DQG UHD BO® BIGRMG L EDQW WRUAMP XQGIQ) W ) L BRUEQMMRXIK GRWXIIL EBW LW
WIMS LQWDQWP MK WDV QDOR WH EURDGHUHFRQRP \
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) LODQFLDOBVELOW DQG / LTXIGIW 0 RQVRUQJ

% RQG LW P DFUIRHFRQRP LE IXQPWRQ \WH & HOADO/OQN SO\ V DQ HWHQWDOLR®! L QL QQF LMD
VEEIQNV 1Q FRRUGICDARQ Z W EDQNL @ DQG 1LQDQF LAWXSHYL RY DXWRW IV : L KN QLY
P DQGDM P RQMRUQJ EDQN @ XIGIW L PHQADO

7WDANQ) P IFIR DQG P DFURSIXGHQW DIQGL PRLY VXF KDV WH / L KL GW&RYHWDI H 5DW R
/&5 WH1HWWE®!) XQGIQJ 5DWR 16)5 DQGWH/RDQWR' HSRUWEDNR/' 5 DP RQJ

RWHY KHSV DWHW [LODQRIDOLQMMW RV F SDAW \R Z MOEIQG @ XIGLWHW $ \WKH

DJJ UHJ DM GIYHO P HWIEV \IXFK DV WH VKDUH Rl @ KL GOWHW 1Q VRBODWHW DQG @ KL QW
VIHW/ AWMV FRQUEX\W VR [GHOWA 1Q) VVMP L FYX@HUIDEL IV

 QMODARQDOHIGHQRH VKRZ VWDAP DQ. HSIVRGHV R! 1LQDQF LAMWIEL LAY LQL WD P DQUHW
DV @ XIGIW SUIREGP V $ FRP SUHKHQUYH DQG SUHYHQWYH YL B Rl @ XIGL\WMY WHUHIRUH
LOGIVSHQVDE®! R VDIHI XDUEIQ) 1LODQF DOAMEL LAY

7KH3D\ P HOAG\ WP DVDQ 2 SHUDWRQDO&KDQQHO

7KH SD P HOVWMWMP IV WH IQUDVAKF WH WUWRXIK ZKL F KIr XIGIW F UF XDWV L QWH

HFRQRP\  \WHWEN LOMEDQN WDQWDRWRQY SXE@ FHRRU SD\ P HON DQG & HQRDOYDQN
RSHUIDARQV

* RYHUQP HQABD\ P HQWKDYH P P HGL ™ HIIHPW RQ EDQN GHSRMW DQG IQMEDON @ KL GV
UHQRUIAQ) WH FRWH .OMIFRQQHPIRQ EHVE HHQ IL RDOH HE Xt/ R DQG P RQHVY SRQ F $W
WH \VDP H WP H 1LQDQADOIQFOMRQ VADWAT L M DQG SD\ P HOAIQQRYDMRQY KDYH H SDQGHG
@ XIGIW FLUPXOWRQ FKDQOHY IOFUHDMQ) ERW HIL FHQR  [)G RSHUDWRQDOF R SGf L\W

7UHDVXU ) LQDOQFIDGB LRI WP P 1QJ DOG /LT XIGIW

7UHDVXU  I.QDQADOSWRI WP P IQ) FROUWW Rl WH 1OMI IDMG SOQQL @ R JRYHWOP HOW
UHYHOXHV H SHQGMUHY DQG  IIODQFL @ QHHGV  JHQHD® DWW FGAMG DIRXQG \WH
PDQDIHP HQWRI WH 7UHDVXU 6IQI®1 $FFRXQW 76$ DQG IRF XHG RQ \KRUWAMUP

RSHIMRQDOKRU] RQV

W FHQADOREMIPWYH 1V VR HQUXUH J RYHUQP HOWIT XIGLWVDWKH @RZ HVWSRWL B F RMDQG
UM ZKIB DYRIGIQ)I XQQHFHWON YROWDWL. QKH IL QQADOM WP ,.Q \RP H F R GWL M
7UHDVXU P D\ EH D U H SDWELSDQAL QH HFRQRP \ WXV XQGHUMIQGL @ WH LP SDF \RI

IWP DIQIGZ VRQ@ XIGW SDUWFXOD Z KHQWIHVH DUH FRQF IDADMG DAH & HQADGYDQN
L\V/\WHUH RUH FXFIDO

o OXGIHWH HPXWRQ WURXJIK SD\P HON QWFW OXIGL\WVIQR YWH EDQONL Qi MP
e 70 FROPWRQDQG WH MXDOFHRI GRP HWE  BEVWAF XMHVZ MWGUZ T XIGL\WRP

WH [LQDQADOA WMP
e ' HEWHWIEH RUJRYHUQP HOMOQDQAQ L @MODARCDCP DUNHW FEQ DIHFW
LOMUODARQDAHVHYHY DQG GRP HVIE @ RL GV



* LYHQ WH 7UHDVXU VP DJ QWYGH IQWH HFRQRP\ P D\ EH QU H &HQADOYDQNW \KRX@ EH
DE®I VR DQWASDM P RYHP HQWV DWWH 76% WURXIJK HIL EQAVF R P XQF BV RV Z W
7UDWXU VR UHGXFH P RO SR@ F FRVIV WURXJ K @ XIGL\WMMUG DARQ RU L §F WR
FROUMMOQUZ LW LW 1Q @WRQ DG RXVBXWHE MPRYHV

&RRUGLQDARQ %4-VE. HHQ 7 UHDVXUHV DQG & HQADOYBQNV

+HQPFH FRRUGIODARQ EHVE HHQ P ROV DQG IMVF DSRAR LV DQ HWHQW DF R BRCHOWRI
P DFIRHFRQRP |[E WEEIDV $ EWRDG DQG Z H@P DQDIHG 76$ @F BMG DAMMH F IADOEDON

HQDE®N WH FRORIGDARQ Rl SXEQE UHVRXUF Y DQG SIRYIGHV D FRP SUHKHQL M YL B Rl
SRWQADOM XIGIW HIIHFW R J RYHUP HOAMRSHIDARQY : KLHDWH 76$ LD @ M DAMH
&HAADOYDQN> @WH IMFDA®Z VIQR DQG RXRI MAXFK DV F RBIPARQV DQG EXGJ HVIY
\SHQGIQ) KDYH GILHFWIP STFDWRQV IRU @ KL GV FRQGLMRV 1Q WH HF RRP\ 7KLV
VIRKPMUH  VRI HWHU Z W UHI XOU LQRWP DARQ H FKDQIH RQ F DK SURMF VRV SD\ P HQW

FDBIQGDLY DQG IMXDQRH KHGX®NV VWIHQI WHQV WH FHQADCEDQNYV F [SDFL\VWR DQW SDM
WH [P SDAWRI IMDA®Z VRQWH P RQH PDUNHW

3UHGIFE®! IIQDQFIDO SIRIWP P L) WURXIK P RUH DFF XDM F DK I®Z  SURMAF VRV
FRP ELQHG Z W IOWMYWRQDCFRRUGICDA R P HF KOQL 'V XF KDV @ KL GV F R P L\WHV DQG
NRIQARSHIDARQDOFDBIQGDLY, FDQ KHS UHGXF HVKRWAMUP L GAUHVALDM YROMAGMP SURYH
PROAEUY SRIA WDQWP MRQ DQG &Z HU WU DARQ FRW ,QMUDW RDOH] SHUL BFH
VKRZ VWD KHQ IIMFDCDQG P RQHVBLY DXWRUL VWA DF Y FRQF KIWV@ RL GV P DQDI HP HQAL V
P RUH HIILELHQWIMFDOGMAS@H IV IHQIRYF 16 DQG WH HITHF MMOHW RI P RQABUY SRQ F

HQKDQHHG
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,OWAJ LDWMG / LTXIGIW 0 DINHWFRGRQHV  7RBOADGLQI YROXPP H DQG RYHUQLI KW
LOMUHNVDMY P RQHVDY SRAF\ DWW WEBQGLQJ FUHGLW DFLOW DM DQG WBQGLQJ
GHSRVIWIDFLON DM LOMUEDQN DM IQWH 0 ,/ 6DQ-RV, &HQAMDOYDONRI & RWD
51FD $ YDUOE®I DWKW8Y 7 Z Z EFFUIL FU LQGLFDGRUHV HERQRP LFRV

&HOWDOYDQN Rl VIKH' RP LQLFDQ 5HSXEQF %&5' 0 RQHVDU DQG ) LODQFLDO
6HFVRU + DUP RQ HG 7DEGIVRI 0 ROHVBU DQG ) LODQFLDOSVMIMMEY (0 )$  DQG
LOWILEDON RSHUDARQV E\ YROP H DQG LOMUAVALDM 6DQR ' RP LQJR & HOWDOYDQN
RI WH' RP LOQIFDQ 5HSXEQF $ YDIDE® DV

KWBV ZZZ EDOFHQWDQIRYGR D G VHAVRUP ROHVBUR \ 1LODQFLHR

, QWALDDVIRQDOO RQHVDUL ) XQG ,0 ) ' RP LQIFDQ 5HSXEQF $ UAF® ,9
&RQUXODMRQ 3WHW 5HBIDVH 6\l 5HSRUVDQG 6VIWIP HQWE\ WH ( [ HEXWYH

' WHFVRU ,0 ) &RXQWI 5HSRUM R - DIKIQIWRQ ' & ,QWLODWRQDO

0 ROHVU ) XQG $ YDLIDE®I DW

KWBV ZZZ [P RU_HQ SXEQEDARQV FU DWXHV GRP IQIFDQ (HSXEQF

DUAF® LY FROVXOIMRQ SWIHW IHBIDWH Wl I LHSRUADQG \WIMAP HQW

, OWALDDVIRQDOO RQHVDUL ) XQG ,0 ) &RWID 5LFD $ UAF® ,9
&RQUXODMRQ 3UHW 5HBIDVH 6\l 5HSRUNDQG 6VIWIP HOWE\ WH ( [ HEXWYH
' WHFVRU ,0 ) &RXQWI 5HSRUM R - DIKIQIVRQ ' & ,QMUDDAWRQDO
0 ROHVBU ) XQG $ YDLDE® DW

KWBV ZZ7Z IP| RU_HQ SXEQFDARQV FU DWXHV FRWID UFD
DUAF®! LY FROVXOBMRQ SUHW IHBGIDVH WII HSRUADQG WP HOWE\ WH

, QWALDDVIRQDOD RQHVDUL ) XQG ,0 ) &RWD5LFD 6\l & ROFOXGLQU
6VIMMP HOWRI WH $UAF®I,9 0 DMRQ 0 DIFK  : DWKIQIWRQ ' &

, OMLODMRQDOD RQHVY ) XQG $ YDLAE B DW
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