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QJ}®L�QX±F�QJR�L���0·F�WLzX�Q�\�F§�QJK¡D�O��WU²�JL¶S�QJ}®L�SKzW�PLQK�WURQJ�QX±F��VR
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NK{QJ�NK§�W�P�QKºQJ�~�F�W¢QK�iSUR[\j�~��SKyQ�EL�W�~¬L�[¹�WKHR�TX¬F�W£FK���>&K�QJ
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F{QJ�W\�Q}±F�QJR�L��PW�\�X�W¬�TXDQ�WU¨QJ�O��NKx�QpQJ�Ps�SK�QJ��VzQJ�W{R�F´D�QJ}®L
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NK{QJ�FKR�SK�S�WD�N�W�OX�Q�Y��QKyQ�TX���46+77�Jy\�SK�W�WUL�Q��KD\�QJ}²F�O�L��QK}QJ
G³�VDR�WK��~§�FµQJ�O��PW�N�W�TX��~�QJ�~��À�

.KL�P»F�~�SK�W�WUL�Q�F´D�PW�Q}±F�P��F¤Q�WK�S�WK��E�R�K�F{QJ�QJK��V�QJ�FK��O�
NK{QJ�F§�¢FK�O²L�WU¼F�WL�S�FKR�WURQJ�Q}±F���1§L�F�FK�NK�F��WURQJ�JLDL�~R�Q�Q�\��E�R
~�P�QKÅQ�KL�X��WK}|QJ�KL�X�Q}±F�QJR�L�O��NK{QJ�F§�K�L�J��FKR�WD�P��F¤Q�Jy\�WKzP
WKL�Q�FK¢�¯�F�F�F{QJ�W\�Q}±F�QJR�L��1K}QJ�P�W�NK�F��46+77�FKR�F�F�F{QJ�QJK��P�
WD�F§�WK��P{�SK¥QJ�WK��F§�WK������O¥QJ�O�R�K|Q��W�R�F|�KL�FKR�QKºQJ�QK��V�Q�[X�W�WURQJ
Q}±F���/��G¡�QKLzQ��SK�L�K�W�V»F�F�Q�WK�Q�YL�F�Q�\�Y��FK¶QJ�WD�FµQJ�F�Q�PW�TX\�Q�V¯
KºX�~�QJ�N��~��E�R�Y��F�F�QJ}®L�P{�SK¥QJ�WURQJ�Q}±F�FK¬QJ�O�L�VDR�FK�S�

7URQJ�QJ�Q�K�Q��46+77�V��Jy\�QzQ�QKºQJ�WªQ�SK¢�NLQK�W��Y��[Å�KL�~�QJ�N����F{QJ
QJKL�S�VDR�FK�S��F§�WK��O��F{QJ�QJKL�S�~DQJ�Vº�G·QJ�QKL�X�ODR�~QJ��~§QJ�F¹D�F�F
F{QJ�QJKL�S�Q�\�V��Jy\�WK�W�QJKL�S�FKR�QKL�X�QJ}®L

•�7KHR�F�F�QJKLzQ�F»X�WK¼F�QJKL�P�WK��NK{QJ�F§�PW�OLzQ�K��U¦�U�W�JLºD�46+77�Yq
W�F�p��WjQJ�WUo�QJ���7X\�QKLzQ��F§�PW�TXDQ�K��F³QJ�FKL�X�U¦�U�W�Q�X�~�P¯�F´D�Q�Q
NLQK�W���RSHQHVV�RI�HFRQRPLHV��~X²F�~HP�Y�R�P{�K�QK�SKyQ�W¢FK��WURQJ�PW�Q�Q�NLQK
W��P¯��46+77�F�QJ�FK�W�FK��WK��W¬F�~�WxQJ�WU}¯QJ�F�QJ�QKDQK���/À�GR�F§�WK��O��Y�
PW�Q�Q�NLQK�W��P¯�F�Q�46+77�~��WxQJ�FK�W�O}²QJ�K�QJ�KR��K�X�F�QK�WUDQK���+|Q
QºD��F{QJ�W\�WURQJ�QKºQJ�Q�Q�NLQK�W��P¯�V��¢W�QJ�Q�QJ�L�FK�S�QK�Q�SK¢�WªQ�FKX\�Q
JLDR�F{QJ�QJK��Y��WK¢FK�»QJ�Q§�Y�R�KR�Q�F�QK�~£D�SK}|QJ���7KHR�QJKLzQ�F»X�F´D�3DUN
Y���*LQDUWH��������WK��46+77��W¢QK�P¯�F¹D�NLQK�W���)',��Y��V¼�W¢FK�OX¿�Y¬Q�FRQ�QJ}±L
K�X�QK}�FQJ�W�F�Y±L�QKDX�~��WxQJ�QxQJ�VX�W�Y��WxQJ�WU}¯QJ

•�7X\�F§�QKL�X�E�QJ�FK»QJ�FKR�WK�\�V¼�WU³QJ�K²S�JLºD�P»F�~�SK�W�WUL�Q�Y��F}®QJ�~
F´D�46+77���FµQJ�F§�QKL�X�SK�Q�FK»QJ���1}±F�0¿�~Å�U�W�OyX�NK{QJ�FKR�F�F�W�F�JL�
QJR�L�TX¬F�E�Q�TX\�Q���&KR�~�Q�NKL�FK¢QK�W�F�JL��0¿�E£�WKL�W�WK¤L�Y��E£�$QK�WU��~µD�
NK{QJ�FKR�W�F�TX\�Q�FKR�W�F�JL��0¿��WK��0¿�P±L�WKD\�~ªL�FK¢QK�V�FK�~§���&KL�Q�O}²F
iFDWFK�XSj�F´D�1K�W�FK¶�WU¨QJ�~�Q�WKX�QK�S�F{QJ�QJK��QJR�L�TX¬F�Y±L�JL��U���TXD�PW
FK��~�46+77�QK�P�QyQJ�~°�WUX\�Q�E���GLVVHPLQDWLRQ��WUL�WK»F�K|Q�O��V�QJ�W�F
�FUHDWLRQ��>2UGRYHU�������0DUNXV�DQG�0F'DQLHO�����@���+�Q�4X¬F�WK��~Å�K�S�WK·�Y�
SK�W�WUL�Q�PW�V¬�~�QJ�N��QKºQJ�WK{QJ�WLQ�F{QJ�QJK��WK¢FK�»QJ��DGDSWLYH
WHFKQRORJLFDO�LQIRUPDWLRQ��WURQJ�WK®L�N½�P��FK��~�46+77�¯�Q}±F�~§�F¤Q�\�X��QKºQJ
QxP������Y��~�X�WK�S�N¾������



��
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7{L�F§�Y�L�N�W�OX�Q�QK}�VDX�

�����46+77�F§�FxQ�E�Q�O��NLQK�W���NK{QJ�SK�L�KR�Q�WR�Q�O��OX�W�SK�S���3K�L�WL�S�F�Q�Q§
WKHR�W}�GX\�NLQK�W���W»F�O��OX{Q�F§�V¼�~�QK�~ªL�JLºD�QKºQJ�P·F�WLzX�PX¬Q�F§��wL�X�R�L
RxP�O��46+77�QJ�\�F�QJ�NK§�E�R�Y���F{QJ�QJK��VDR�FK�S�QJ�\�F�QJ�FDR��WªQ�SK¢�E�W
FK}±F�QJ�\�F�QJ�K���WK��F�F�Q}±F�SK�W�WUL�Q�O�L�F�QJ��S�O¼F�F�F�Q}±F�N�P�SK�W�WUL�Q
E�R�Y��46+77
@
����1K}�Y�\��PW�FK¢QK�V�FK�Y��46+77�SK�L�����SK�L�FyQ�QK�F�QzQ�FKR��46+77�Y�R
F{QJ�QJKL�S�Q�R��QzQ�E�R�Y��OX�W�Y��46+77�NK�F�NKH�~�Q�P»F�Q�R���������SKxL�vu£F
[HP�QKu�P�W�E��SK�Q�F´D�WR�Q�E�FK¢QK�V�FK�NLQK�W���~�F�EL�W�O��J�Q�OL�Q�Y±L�FK¢QK
V�FK�WK}|QJ�P�L�Y��~�X�W}�Q}±F�QJR�L�

����6+77�¯�PW�Q}±F�QJK�R��P¯�F¹D��F�Q�SK�W�WUL�Q�QK}�QX±F�WD��F§�OLzQ�K��~�Q�U�W
QKL�X�O�QK�Y¼F��QJD\�WURQJ�SK�P�YL�NLQK�W���U�W�NK�F�QKDX��Y��F§�QKL�X�P·F�WLzX�U�W
NK�F�QKDX��w�F�EL�W��WURQJ�F�F�WK}|QJ�WK�R�VRQJ�SK}|QJ�FµQJ�QK}�~D�SK}|QJ�TX¬F�W��
Q§�F§�WK��~}²F�G³QJ�QK}�PW�FRQ�E�L�W¢FK�F¼F�~��~¤L�K¥L�QKºQJ�QK}²QJ�E�W¸�Q}±F
NK�F���1§�FµQJ�O��PW�FRQ�E�L�WLzX�F¼F�~��WU�QK�F�F�Q}±F�NK�F�WU��~µD�Y��K�QJ�[X�W
NK�X�F´D�WD�

����7URQJ�QJ�Q�Y��WUXQJ�K�Q��NK{QJ�WK��NK{QJ�~��À�~�Q��QK�K}¯QJ�F´D�75,36��FK«�Q§
V��SKkQ�SK�L�WKX�QK�S�W¸�QKºQJ�QX±F�~DQJ�SK�W�WUL�Q�Y��QKºQJ�QX±F�~Å�SK�W�WUL�Q�

����w¬L�Y±L�FyX�K¥L��PW�QX±F�N�P�SK�W�WUL�Q�QK}�9L�W�QDP�WK��46+77�FK�W�FK��F§�V�
~§QJ�J§S�QKL�X�FKR�WxQJ�WU}¯QJ�KD\�NK{QJ��WK��FyX�WU��O®L�Y�Q�FK}D�U¦�U�QJ�FKR�O�P�
7X\�QKLzQ��P¨L�QJ}±L�~�X�F{QJ�QK�Q�U�QJ�Q§�NK{QJ�WK��~§QJ�J§S�Q�X�NK{QJ�F§
QKºQJ�~L�X�NL�Q�K«�WU²�VDX�~y\�

�$�Y¬Q�FRQ�QJ}±L�SK�L�NK��SK�W�WUL�Q
�%� WK£�WU}�|QJ�~�X�Y�R�SK�L�P�P�G�R��IOH[LEOH�
�&� F|�F�X�F{QJ�QJK��K��W�QJ��WHFKQRORJ\�LQIUDVWUXFWXUH��SK�L�~´�W¬W
�'� Q�Q�NLQK�W��SK�L�P¯
�(� F§�FK¢QK�V�FK�E�R�G}°QJ�F�QK�WUDQK��FRPSHWLWLRQ�SROLF\�
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7KDP�NK�R

$OIRUG��:LOOLDP�3���������7DVVHOOHG�/RDIHUV�IRU�%DUHIRRW�/DZ\HUV��7UDQVIRUPDWLRQ
DQG�7HQVLRQ�LQ�WKH�:RUOG�RI�&KLQHVH�/HJDO�:RUNHUV�������&KLQD�4XDUWHUO\����

$OIRUG��:LOOLDP�3��������7R�6WHDO�D�%RRN�LV�DQ�(OHJDQW�2IIHQVH��,QWHOOHFWXDO�3URSHUW\
/DZ�LQ�&KLQHVH�&LYLOL]DWLRQ��6WDQIRUG�8QLYHUVLW\�3UHVV�

'DYLG��3DXO�$���������i,QWHOOHFWXDO�3URSHUW\�,QVWLWXWLRQV�DQG�WKH�3DQGDhV�7KXPE�j
WURQJ��*OREDO�'LPHQVLRQV�RI�,QWHOOHFWXDO�3URSHUW�5LJKWV�LQ�6FLHQFH�DQG�7HFKQRORJ\�
FK´�ELzQ�E¯L�0��%��:DOOHUVWHLQ��0��(��0RJHH��Y��5��$��6FKRHQ���:DVKLQJWRQ�
1DWLRQDO�$FDGHP\�3UHVV�

(FRQRPLVW��������6SHFLDO�5HSRUW��3DWHQWV�DQG�WKH�3RRU��-XQH��������SS���������������

0DVNXV��.HLWK�(���������,QWHOOHFWXDO�3URSHUW\�5LJKWV�LQ�WKH�*OREDO�(FRQRP\�
:DVKLQJWRQ�'�&���,QVWLWXWH�IRU�,QWHUQDWLRQDO�(FRQRPLFV

0D]]ROHQL��5REHUWR��Y��5LFKDUG�5���1HOVRQ���������i(FRQRPLF�7KHRULHV�DERXW�WKH
%HQHILWV�DQG�&RVWV�RI�3DWHQWV�j�-RXUQDO�RI�(FRQRPLF�,VVXHV�������������

3DUN��:DOWHU�&��Y��&DUORV�*LQDUWH���������i,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�(FRQRPLF
*URZWK�j�&RPWHPSUDU\�(FRQRPLF�3ROLF\�����������

5DSS��5LFKDUG�7���Y��5LFKDUG�3��5R]DN��������i%HQHILWV�DQG�&RVWV�RI�,QWHOOHFWXDO
3URSHUW\�3URWHFWLRQ�LQ�'HYHORSLQJ�&RXQWULHV�j�-RXUQDO�RI�:RUOG�7UDGH�/DZ��������
����

6PLWK��3DPHOD�-���������i$UH�:HDN�SDWHQW�5LJKWV�D�%DUULHU�WR�86�([SRUWV"�j�-RXUQDO
RI�,QWHUQDWLRQDO�(FRQRPLFV�����������


