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Chilean economic policy strength is the  Ynauiin aguiin 3acruiin 6oanorbiH aasyy
result of an institutional design that Tan Hb MaKpPo 3AUNH 3aCruuH

ensures macroeconomic stability

TOFTBOPXKUATUIT XaHraxK 6aingar

MHCTUTYLIMOHaNb BYTUMWUH YpP AYH tOM

WUH 3Cpar
n 6ognoro

Countercyclical
Monetary policy

Meunerun par TecBUMH 60
Countercyclical Fiscal

policy

Flexible exchange rate
BanioTbIH YAH XaTaH XaHLW

Sound financial system CaHXYYruiiH CaitH TOrTOMNLI00

The ability to reduce
the effects of external
shocks depends
crucially on the
implementation of a
set of countercyclical
policies

Fapaap WOKbIH
Heneennuur byypyynax
YagaBXu Hb 34UMH
3aCrMitH MOYNOerumnr
paracaH 6uw 6opgnorbiH
X3P3rXKMUANTIIC YHACIHAID
Xamaapaar
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Chilean economic policy strength is
the result of an institutional design
that ensures macroeconomic
stability

The ability to reduce the effects of external

shocks depends crucially on the

implementation of a set of countercyclical

policies

1. The fiscal rule applied since 2001

unlinks the revenues with the
cyclical (temporary!) revenues 2>
fiscal prudence

2. The Central Bank is autonomous
and enjoys high credibility

3. Aflexible exchange rate that
absorbs external shocks

4. A strict financial regulation that
allows a sound financial system

YunuuH 3gunH 3acrumH 6oanorbiH
AaByy Tan Hb Makpo 34UWUH 3aCrMnH
TOIrTBOPXUINTUUT XaHrax 6aunpaar
MHCTUTYLUMUOHAarNb OYTUUWH YP AYH IOM

MNapaap WokKbIH HeNeennuur Gyypyynax
YyagaBXy Hb 34UMNH 3aCTMUH MeYNernur
AaracaH oumw (Me4nernmH acpar)
60ANOrbIH X3P3NKUNTI3C YHACIHAII
Xamaappar
1. 2001 oHooc ynnummk 6ancaH
TOCBUWH OYP3M XXypam Hb MeuSiermmH
(TYp 3yypblH) OprioroToun yangaaryu
—> TOCBUNH B6ONTOOMXKON
2. Tes baHK Hb X3HA 4 3axuparggarrym
Gereef 3HIXYY 6HOEP IPX MIANAID
HOH Taanamxtan banpar
3. Tlapaap WOKbIM LUMHIM3X YagaBXu
OYXURN ysiH XxaTaH XaHL

4.  CaHXyyrumH camH Tortonuyoor
Oypayynaxymny xaTyy 4aHra
CaHXYYrumH 3oxuuyynant
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Chilean Fiscal Policy YnnunH TecBUnH
6opnoro

1. Structural Balance rule (2001) reflects 1. BYTUMMH T3HUNMUH 3apuum (2001)
Hb TeB 3aCr1MnH raspblH CaHXYYTMWH

XaHgnarbIr Tycraxk 94WUWH 3aCruuiH yun
akunnaraaH gaxb LVKIUAH
on public finances of cyclical Xan6an3nanuitH TeCBUIH

fluctuations in economic activity CaHXYYXXUMT3HA Y3YYNIX Yp Heneer

2. Fiscal Responsibility Law (2006) baracraxap 4rmaracoH Ganaar
established norms and an institutional

central government’s trend finances
and is designed to reduce the impact

2. TecBuWWH xapuyunarbiH Tyxan Xyynb
(2006) BHaxyy XyynunH garyy

framework for the accumulation and XYPUMTNATACAH XOPeHIMAr acraH
management of assets accumulated apBuxyynax 60mnoH yaupaaxan
under this rule. Laapaargax XaM Xamkaa 60soH

) Economic and Social Stabilization MHCTMTayL"b'f' GyTumir TOI:I'OO)KVGFCGH.
Fund (ESSF y OWWH 3acar, HUArMUKUH
( ) TOrTBOPXUNTbIH caH (O3HTC)

- USD 14.3 billion 14.3 6
- .3 Topbym am. gonna
) Pension Reserve Fund (PRF) . PoY . A P
. ) T3TraBpunH HEOLIMNH CaH
- USD 3.4 billion

(THC)
- 3.4 Topbym am. gonnap
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Structural Balance

e Structural balance represents
budget balance that would occur
if:

1. GDP: Trend
2. Copper and molybdenum:
mid-term expected average
price
3. Financial assets: mid-term
expected average return
- therefore...the balance is

adjusted by cyclical effects.

ByTUMWNH T3HU3N

ByTuminH (xaHanarbiH) TOHUANM Hb
aapaax Hexuen bangan Toxnuoxon,
TOCBUMH TIHUNUUT XapyynHa. YyHA:
1. OHB: ©epunent
2. 3ac, monnbaeH: ayHa
XyrawaaHbl TOOLOOSICOH AyHAaX
YH3
3. CaHxXyyrumH xepeHre: ayHa
XyrawvaaHbl TOOLOOSICOH AyHAaX
ereex
- Unuma... TOHUNWIAT UMKNWIAH YP
Heneer xaprasaH To4oTroaor

October 29, 2009
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Structural balance: BYTUMIH TOHUAN: YPT XyrauaaHg
Expenditure based on ~ °PX VPIX Oprioroa Tynryypracan

3apnara
long term revenues

GDP trend| AHB eep4ynent

\ Structural Current
Long term price of copper and Revenues Expenditures

molybdenum

33c 60noH monnbaeHun ypT 5VTLI,I/II7IH chra M
XyrauaaH gaxb YH3
OopJioro 3apriara

Long term return of financial
assets

CaHXyYrmnH XepeHrnmH ypT
XyrauaaHbl ereex
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Structural balance: Expenditure BYTUMMH T3HU3N: YPT XyrauaaHo
oprioro CyypusicaH 3apnara Hb

based on Iong term revenues 3AUNH 3aCrMUH MOYNIOrMUH XyBUPIbIr
implies a countercyclical action paraarym yitn asubIr unapxuitngar

Example: All fiscal *uwaa: Byx opnoro 33cuiiH

revenues come from Oopnyynanraac opx .
MPCaH Price of copper

33CUINH YH3

39CUWH ypT XyrawuaaH

copper Oaxb YHI

Long term price
of copper

Long term price of copper defines fiscal  3acuin ypr xyrauaaH gaxb yH3 Hb TECBIH BreEXUITr

returns and consequently this will be the Xapyynax 6ereep 3H3 Hb SLCWIH AYHA3S TOCBUH
ceiling amount for fiscal expenditures 3apnarkii A3/ XA3raapbik AYHr xapyynax 6onHo

Fiscal Stabilization and Sovereign Wealth Funds: The Chilean Experience Ministry of Finance ]H[
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Chilean Fiscal Po|icy YunmmH TecBMnH 60ANO0rbIH

o XYp33:
Framework: Milestones XyrauaaT 30punTyyn

e May 2000: Adoption of a structural e 2000 oHbl 5-p cap: TecBUNH TOHUSTNUT
balance policy is announced with a 1% AHB-HWI 1%-Tai TaHUIXYIAL, UNYYASNTIIA
of GDP surplus target Bannrax byTumMinH TSHUNUNH BoanorsIr

mMepaex 605cHoo 3apriacaH
e August 2001: Copper price consultative PA P

committee is established e 2001 oHbl 8-p cap: 33CUNH YHUIH
3eBnengex Xopoor danryyricaH
e July-August 2002: Methodology to
) _ ) 2002 oHbl 7-8-p cap: OHB-HWUM Tenesuinr
estimate GDP is reviewed and GDP
Toouox apradnansir xaHax OHbB-Huin
consultative committee is established
3eBnengex Xopoor danryyricaH

e December 2005: New cyclical adjustment .
e 2005 oHbl 12-p cap: WnHasp meunerninH

to: .
TOOOTIOMN XUNCAH. YyHA:

* Molybdenum price MonnbaeHuii yHa
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Chilean Fiscal Policy
Framework: Milestones

e May 2007: The structural balance
policy is announced with a 0.5% of

GDP surplus for 2008

* October 2008: New cyclical
adjustment regarding financial
income from financial assets is

incorporated.

e January 2009: A extraordinary fiscal
stimulus plan reduced target to 0%

of GDP (for 2009)

YunmmH TecBUNH 60A4N0OrbIH

XYp33:
Xyrauaat 3o0punTyyn

2007 oHbI 5-p cap: 2008 oHa TecBUnH
Ta3HUNuUr AHB-Hun 0.5%-tanm TaIHUIXYNL,
UNyyA3nTan 6anx 3opunTbIr 3apnacax
2008 oHbI 10-p cap: CaHXyyrmnH XxepeHreec
OJICOH CaHXYYrMnH OpPJIOroTon Xonborayysx

UMKITUAH LUMHS TOAOTION XUMX TyCracaH.

2009 oHbI 1-p cap: TOCBUUH OA3IMXKNINMNH
OHLroM TeNieBrI6reeHNn garyy 30punToo
oyypyynx 2009 oHbl TOCBUAH TIHUJIUAT
OHB-HuK 0 %-Tan TaHUYY Oanxaap

TOITOOCOH
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Structural Balance ByTUWAH T3HLU3N

* The expenditures are determined «  BYTUMitH opnorbIH Aaryy sapnarbir

according to structural revenues (no TOAOPXOWIICOH (ypcran oprnoro 6anxryu)

current revenues) Yinuumk 6yn aypam:

e The rule implies: 1. TOH3TUIAH aWrniiH yeq xaaranamx Xunx
1. Savings during windfalls 2. OAWIH 3aCTWiH YN axunnaraa
2. Finance deficits when slowdowns in caapcaH, 3CB3as 33C GOMOoH
economic activity, and/or copper monmnbaeHun yHa 6yypcaH 60noH
and molybdenum prices and XOPOHre opyynantbiH ereex AyHA,
investment returns are under mid- XyrauaaHel Taamaraax 6ancHaac ool
term trend OPCOH Ye[n 03X CaHXYYrMH angargan

* However, structural balance may be * ToXp30, BYTUMVH TOHLAM Hb GOANT TIHLMISC

larger or smaller than actual balance HWN33A nx 3cBan bara baibk 6onox oM

. . . 3ONWH 3aCruinH 3epar 3CBan ceper
(depending on negative or positive (oA P P

. Meuriereec xamaapu)
economic cycles)
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Structural and Effective ByTunnH 6onoH oaut

Surpluses unyyaan
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Macroeconomic assumptions Makpo3aaniH 3acrunH Teceernen
2010: Actual projections and 2010: BopuT Taamarnan 6a

structural parameters (long term) g;’::r:a"'”z;wmmwn (ypT

Key factors [N XYYMH 3yInc
Projection Long term Taamarnan YpT xyrauaaHg
e  GDP (annual variation) «  [OHB (knnuiiH eepyenT)
:5,0% 4,2% 9,0% 4,2%

e  Price of copper * 39CMMH YHD

1. Am gonnap/Har nayH
1. USS per pound A P yhA

: 2.66 2.13
: 2.66 2.13
2. Am gonnap/ Har TOHH
2. USS per ton . 5860 4690
: 5860 4690

October 29, 2009 Fiscal Stabilization and Sovereign Wealth Funds: The Chilean Experience Ministry of Finance ]H[



October 29, 2009

Merits of fiscal policy’s
structural balance

Counter cyclical policy: Automatic stabilizer
for public expenditure and allows the
financing of fiscal deficits when the economy
is below its trend (and vice versa)

Protects export competitiveness of export by
investing abroad

Promote fiscal credibility as an international
debt issuer reducing sovereign spreads and
creating positive externalities for Chilean
companies issuing abroad

Reduce financing dependency by improving
funding access during negative cycles

Allow funding sustainability to public policies

and long-term planning in social programs

TecBUNH 604NOrbIH OYTUUMH
T3HUJIMUH OaByy Tanyya

. Meuner garaaryn 6040ro; TECBUNH 3apniarbiH
aBTomaT TOrTBopXKyynardy ©6a aguiH 3acar
Taamarnax 6ancHaac myy 6anx yeq TeCBUNH
angaranbiH CaHXYYXUNTURAT XYI193H 3eBLUeepax

. Magaapan xepeHre opyynanT XMACHI33P
9KCNOPTbIH epcenaex YaasapbIr xamraanax

. YnnuinH kKoMnaHuygbIr ragaag 3ax 3395[ raprax
Yagaxyuu aepar ayp Tepxunr 6ypayynaH epuiiH
TapxanTtbir ByypyyrK Yagax ofioH YNCbIH TyLIHUA
OPUNH BMUUT raprarybiH XyBb4 TOCBUWNH
HangsapTanm, NTran YHIMLKUN Tepyynaxymy,
GananbIir HOMaragyynax

. Ceper MeunerMnH yen CaHxyy>XuUnTumH
BONOMXKMIT HAIMIArAYYN3X 3aMaap CaHXyyrmnH
xapaaT 6angnbir 6yypyynax

. YncbelH 6oanoro 6010H HUrMUIH canbapblH
xeTenbepyyauiiH ypT XyrauaaHbl TONeBnenTeH
CaHXYYXUNTUNH TOrTBOPTON BananbIr 3eBLUOOPOX
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Merits of fiscal policy’s TecBuiiH 60AN0rbIH GYTUMIH

) . TOHU/IMMH AaByy Tanyya.
structural balance: reduction MaKpO34AMUMNH 3aCrMUH X3N03N33NIUUH

of macroeconomic volatility 6aracant

16 T — — — — - - - - - - - - - o - o - oo oo -9
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0.0

1980-1986 1987-2000 2001-2006
Volatility measured as coefficient of variation Xan63133n Hb xan1631311iMH KOGULEHTIIP UAIPXMIANITACIH 6OHO

Octoher 29,2009 ! Fiscal Stabilization and Sovereign Wealth Funds: The Chilean Experience Ministry of Finance ]H[



Foreign investors know Chile is aRaaabiH xepeHre opyynaruua HYunu

yrCbIl alOynryn, HamaBapTau yric OpoH
a safe and dependable country i

Risk premia (CDS 5Y) 3pcanuitH yHanamx (CDS*-/Cufindc
5XUNUINH) SOURCE: Bloomberg

800 - 5000
-~ 4500
-~ 4000
-~ 3500
3000
2500
2000
1500
1000
500

—— Thailand —— Korea

—— Colombia —— Argentina (secondary axis) Credit Default Swap -Carxyyritn yypar
Ounenyynax 6aranraaHbl Tenbep
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Chile is one of largest recipient of FDI
Foreign investment inflows (2008, % of GDP) source: imr
Yunu ync Hb NapaaabIiH XepeHre opyynanTtbir XaMrmmH
MX X3MXX33raap XyJi33X aBAaar yric OpHyyAbliH H3r IOM
OX CYPBAJIXK: OYBC

0,
35% ' «[agaajblH X6PEHre OpyynanTbiH opox yperan (2008, AHB-HA 931X XyBb, %)

30%
25%
20%
15%
10%
5%
0%
-5%

-10%
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High growth rate sustained over many years
GDP growth (average last 20 years) source: world Bank

©cenTnmnH eHaep TYBLUMH OFIOH XWUJTUUH TypLL TOrTBOPTOMN
6anraa QHB-HMM ecenT (CyynuuinH 20 XUNNWNH OYHOAX) 3x CYPBAMIK: Asnxuiin 6akk

12%
10%
8%

6%

4%
o
2
- Illii
0%
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Fiscal Policy TecsuitH 6oanoro

Public debt 3acrnimH raspbiH 6p
(as percentage of GDP) (AHB-HA, 3313X XyBb, %)
SOURCE: Budget Office 3X CYPBAJI}: TecsuliH 2azap

The Chilean Government has become a net creditor. During
good times we saved and prepared for the lean times.

50%
UnnumH 3acrmnH rasap Hb 33310yynard OOJ1COH.
40% o o o
° EI/I,EI, CalH uart xypumrtalik Xxasuvyy uar yemMnH 63]'ITFSJ'II/II/IF
30% XaHracaH
20%
10%
0%
-10%
-20%
(@)} o i N o < LN O N~ o0 (@) o i N o << LN (e} N~ o0
o0 (@)} (@)} (@)} (@) (@)} (@)} (@)} (@)} (@)} (@)} o o o o o o o o o
(@)} (@) (@) (@)] (@)} (e)) a a (@) (@) (@))] o o (@) () o o o o o
i i i i i i i i i i i N N N N oN oN oN oN N
3acrnnH raspblH HUAT ep 3acCrumH raspblH L3B3P ep
B Gross Government Debt - Net Government Debt
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Exchange rate MeHreHnmn xaHu
Multilateral real exchange rate OnoH TanT 604MT XaHLWHbI TYBLUWH

SOURCE: Central Bank of Chile 39X CYPBAJIDK: YunutiH mee 6aHk
A flexible exchange rate policy and the responsible
management of fiscal resources ensure competitiveness.

120 XaHLHbI YIH XaTaH 604710ro 60510H TOCBUNH XOPOHTUNH
115 xapuyunaratan yaupanara Hb  epcenaex Yaasapbir XaHraHa.
110
105
A\
95
90 v \,,/
85
80
75
28358883588588%883358358385383
8325825883588 358883888353E38
1999 oHbl 6-p capaac 2009 OHbI
OnoH TanT 604nNT XaHLWHbI TYBLUMH 6-p cap XypTanx AyHaax

= Multilateral Real Exchange Rate = Average Jun1999-Jun2009
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YUNUNH YHO3CHUN BAANTUUH CAH
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Fiscal Responsibility Law TecBUMH xapuyunarbiH Tyxanm Xyyrb

(Law N°20128, August 2006) (N°20128-p Xyynb, 2006 oHbI 8-p cap)
. Institutionalized . ByTUWIAH TOHUNWMIH 6GoANOrbIr YHAC3H
Structural Balance TOrTONLIOOHbI HAr X3C3r 6OMrocoH
policy . TecBUIH HAMANT 3X YYCBIPUINT

e  Established SWFs for yAVpAax 30punroop YHASCHWN

GasnruinH can 6anryyncaH
the management of

: . TeB DaHKHbI XOPEHIeXYYNANTUAT
fiscal excess resources

36BLLU66PCOH

e  Authorized Central Bank 5 3
. Bonsowryn ep TenbepuinH Tanaap

capitalization
M333N3X Laapanara TaBbCaH

. Required to inform on

contingent liabilities
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Extraordinary fiscal revenues are saved

TeCBUNH X3BUUH OYC HAIMIJIT OPNOrbIr XypUMTNYYyFcaH

Pension Reserve Fund (PRF)
® 0.2% GDP (min)
® 0.5% GDP (max)

TatrapunH HeeuunH Can (THC)
*[AHB-HU1 0.2% (min)
* IHB-HUM 0.5% (max)

o TeB BbaHKkHbI XepeHrexyynant
Fiscal Surplus Capitalization Central Bank (CBC) TGCBMMVH (TBX)
0.5% GDP in 5 years (optional) TIHUNUNH 5 xung OHB-HuM 0.5% xyprax
nmnyyaan (3aaBan 6uLw)

SAnIH 3acrMnH 60N10H HUNFMUMH
TorrBopXxuntbiH CaH (O3HTC)
Stabilization Fund (ESSF) TecBuiH TOHUNUAH awwmr — THC 6onoH
Fiscal Surplus — PRF and CBC TBXC

Economic and Social
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Fiscal Saving Rule

TecBuuH XypumtnanbiH 3apunm
(% of GDP)
35 o mEEEL
T
25
2

15

Contributions

-

OpyyncaH XyBb XaMX33

0.5

0]
04 01 02 05 08 11 14 17 2 23 26 29

Effective fiscal balance

ESSF  Capitalization BCCh m PRF

93HTC YuynunH Tes BaHkHbl  THC
XOPOHreXxyynant
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ESSF Evolution

SOUMH 3aCrMUH 60TOH HUATMUUH TOFTBOPXXUNTbIH
CaH (O3HTC)-rmnH xenrnxun
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PRF Evolution

TatraspuuH HeeunnH CaH (THC)-rumH xernkun
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General Objectives EpeHxuin 3opunro

1. Toreduce volatility of 1. Tecawiit sapuyynanTbiH, snarysa
fiscal expenditure HUWIMUIAH 3apAsiblH Xan63an3nanumr
(especially social) and baracrax, TecBuiiH 604MT OpnorbIr

TOAOPXOMNAOT SOUMNH 3aCTUWH YN

aXxunnaraaHbl LUUKIUAH Oryom

eepunenT, 39CUnH YH3 60MnoH

XyBbcax bycag Xy4uH 3ynnaac

its dependency on
cyclical swings in
economic activity, the

price of copper and TYYHUIT Xamaapribir Gyypyynax
other variables that 2. JKkcnopTbiH canbapyyablH epcenaex
determine effective YaaBapbIr HAIMIrAYynax

fiscal income.

2. To promote export
sector competitiveness.
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Chilean SWFs: Objectives

Yunuwnu YBC: 3opunro

Economic and Social 3AUNAH 3acrMintH 60NOH HUArMUIAH
Stabilization Fund (2007) TorrBopxuMnTbiH CaH (2007)

1. To finance the fiscal 1. TecBuiH angaranbir CaHXYYXyynax,

deficits and can also be MeH 3acrmnH ra3pbiH epuinr

used to pay down pubic ©aracraxapg awmrnax 0onHo

debt.

TatrapunH HeeuunH CaH (2006
Pension Reserve Fund (2006) P H ( )

1. HaracaH cyypb TOTraBpunH 60Mn0oH
1. To fund government’s

TATrOBIPT rapcaH oproro dbaratam

guarantee to basic XYMYYCUAH TOTraBPUIAH LLUIMMTI3MMNIAr
solidarity pensions and Tenex Tanaapx 3acruiH raspbiH
solidarity pension GaTtanraar caHxyyXyynax

contributions for low-

October 29, 2009 Fiscal Stabilization and Sovereign Wealth Funds: The Chilean Experience Ministry of Finance ]H[



SWFs Governance Structure
and investment policy

YBC-UWH 3ACAIMAJbIH BYT3L
BA XOPOHI'© OPYYJIANTbIH
BOAJIOINO
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Governance Structure
3acarnanbiH byTau

Minister of Finance

Investment

Policy definition LI S

XepeHre opyynanTtbiH

6o4norbiH TO4OPXOUNONT : : :
Financial Committee

Investment guidelines CaHxyyrmnH Xopoo

XepeHre opyynanTtbiH 3aaBap

v
. Central Bank
Execution
TeB BaHk
XaparkyynanTt
Custodian
Xapuyuary
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Current Asset Allocation: All investments are
abroad and in lower risk instruments

AprantunH XepeHrnnH XyBaapunant: byx xepeHre opyynanT
ragaagag XuuracaH 6a maw 6ara apcasanTan X3aparcanyya

66.6%

ESSF 66.1%
PRF

B Sovereign Bonds 3acruiit raspbit 6oHg,

B Money Markey  Memrennii sax 33an
O Inflation-indexed bonds WudbnsuTaii
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In sum

. Fiscal stability and a clear legal .
framework pays off

. Our savings belong to all Chileans.
They constitute a national good )
since they provide confidence to
our economy by stabilizing social
expenditure and maintaining
public investment in the future.

e  The assets accumulated in the ESSF
have enabled us to finance
countercyclical fiscal stimulus
measures to boost activity and
employment during 2009.

October 29, 2009

OyrHanT

TecBuH TorTtBopTon 6amgan 60MoH MaLl
TOAOPXON XyYyINb 3pPX 3YWH XYP33 Hb YP AYHA
XYProcaH

MaHan yncbeiH YBC-uitH xepeHre Hb YnnumH
Byx apa TYMHUN ©MY. OHIXYY XOPEHre Hb
HUATMUWH 3apasibil TOrTBOPXKYYSiaH NpanaywmH
XOPeHre opyynantbIlr XaHraXk MaHan 34UnH
3acarT UTrax utranunr 6ataTrax
Oanraaraapaa YHO3CHUN OYTI3raaxyyH om

SOUVH 3acar, HUMrMUNH TOrTBOPXUNTbiH CaHp,
xypumTnargcaH xepeHre Hb 2009 oHA yvn
axkunnaraa, axun apxnanTumr

HOMOArayynaxag YNrnaracoH 3aMNH 3acrumH
ceper MeunerMnH ye Aax TOCBUNH O3MXKNArnmr
CaHXYYXXYYnax 60510MX OfIFOCOH

Fiscal Stabilization and Sovereign Wealth Funds: The Chilean Experience
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Fiscal stabilization: TecBUNH TOrTBOPXWUNT:

The Chilean experience Yunu yncbiH Typnara

Eric Parrado Opuk MNMappago ?

A 2 2 GOVERNMENT OF CHILE
International Finance Coordinator INISTRY OF FINANCE
OnOoH yNCbIH CaHXYYIrMNH 30Xmnuyynard

Ministry of Finance October 29, 2009
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