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äÈãĉÓÈ«�¹¯È}�Ò}È�¹¯Ëm¯È�ÈË�°«�m�ÓËÁº¯äÈãĉÓ�Ċ�Óº¯ä���º°�ÎąÈËä�Ċ�
ÓÈ�°ãºmÈ²��Óº�¹¯ÒËäãËä�Ċ�¹º�ÁÈ}���¹¯ÒäËÓËÓÒ«��ć�º�°ÒãĉÓº�ÏÈ�¯�ą�
Ó«Ë��¹¯º�ÒmºąË®°�mÒË�Ë®��

zº¯¯�¹ĆÒ«�Û��Ą¯ºÏÈ�ÓÈĆÒºÓÈãĉÓº®�­ËÏº¹È°Óº°�Ò��w���ä©°ãĉ�
�ÓËºąÓº}¯È�Óº�m©°}ÈÏ©mÈãÒ�}È}�ª}°¹Ë¯�©���È}�Ò�¹¯Ëą°�ÈmÒ�ËãÒ�mãÈ°�Ò��
lÈ°Ĉ�È­Óº®�}º¯¯�¹ĆÒË®�º²mÈćËÓ©�m°Ë�°Òãºm©Ë�Ò�¹¯Èmºº²¯ÈÓÒ�Ëãĉ�
Ó©Ë�mËąºä°�mÈ��È�}º¯¯�¹ĆÒ«�m�ÓÒ²�ª}mÒmÈãËÓ�ÓÈ�Ò²�ÓËªÁÁË}�ÒmÓº°�Ò��
vãËąºmÈ�ËãĉÓº��ÓË}ºÓ�¯ºãÒ¯�Ëäº�¯È°����¯Ò°}Ò�ãĊ­©²�ą¯�ĄÒ²��Ą¯ºÏ�

zº¯¯�¹ĆÒ«�Û��Ą¯ºÏÈ�º­�Ë°�mËÓÓº®�­ËÏº¹È°Óº°�Ò��vÓºmÈ�mÈÎ�
Óº�m°¹ºäÓÒ�ĉ�º­�ª}mÒmÈãËÓ�Óº°�Ò�}º¯¯�¹ĆÒÒ�Ò�ÓËªÁÁË}�ÒmÓº°�Ò��
m�ćÈ°�Óº°�Ò�Û�ÓËªÁÁË}�ÒmÓº°�Ò�}ºÓ�¯ºã«�ÏÈ�°º­ãĊąËÓÒËä�°�ÈÓąÈ¯�ºm�
m�¯ÈÏÓ©²�º­ãÈ°�«²��°�¯ºÒ�Ëãĉ°�mº��¹ºÎÈ¯ÓÈ«�­ËÏº¹È°Óº°�ĉ���²ºą�ÏÈ�
ąË�ĉäÒ�Ò�����¹����

zº¯¯�¹ĆÒ«�º­�°ãºmãÒmÈË��ąËĄ¯ÈąÈĆÒĊ�½ćËãºmËćË°}ºĄº�}È¹Ò�È�
ãÈ���{©ĈË�º�äËćÈãº°ĉ��ć�º�Ïą¯Èmºº²¯ÈÓËÓÒË�Ò�º­¯ÈÏºmÈÓÒË�º�Óº°«�°«�
}�ćÒ°ã��ÓÈÒ­ºãËË�̄ ÈÏmÒ�©²�̄ ©Ó}ºm�­©�ºmº®�}º¯¯�¹ĆÒÒ���ºª�ºä��m�¯Ë�
Ï�ãĉ�È�Ë�}º¯¯�¹ĆÒÒ�°ÓÒÎÈĊ�°«�¹¯ºąºãÎÒ�ËãĉÓº°�ĉ�ÎÒÏÓÒ�Ò��¯ºmËÓĉ�
Ïąº¯ºmĉ«�ãĊąË®��ąËĄ¯ÈąÒ¯�Ë��ÒÓ�ËããË}��ÈãĉÓ©®�}È¹Ò�Èã��sË�äËÓËË�
¯ÈÏ¯�ĈÒ�ËãĉÓº�mãÒ«ÓÒË�}º¯¯�¹ĆÒÒ�ÓÈ�­ÈÏºm©Ë�°ºĆÒÈãĉÓ©Ë�º�ÓºĈËÓÒ«��
ÓÈ�äº¯Èãĉ��ć�º�º¹«�ĉ�ÎË�¹¯ÒmºąÒ��}�¯º°���}º¯¯�¹ĆÒÒ�Ò�¯ÈmÓº�ą�ĈÒĊ�
}�mºÏäºÎÓ©ä�ÓËĄÈ�ÒmÓ©ä�¹º°ãËą°�mÒ«ä�ª�ºĄº�¯º°�È��

zº¯¯�¹ĆÒ«�¯ÈÏ¯�ĈÈË��°ÁË¯��¹¯ÈmÈ��cËćĉ�ÒąË��º�­ÈÏºm©²�¹¯Èmº�
m©²�º�ÓºĈËÓÒ«²�m�º­�Ë°�mË��­ËÏ�}º�º¯©²�ËĄº�Óº¯äÈãĉÓºË�°��Ë°�mº�
mÈÓÒË�ÓËä©°ãÒäº��zº¯¯�¹ĆÒ«�m©¯ÈÎÈË�°«��m�ćÈ°�Óº°�Ò��m�ÒÏ­Ò¯È�Ëãĉ�
Óºä�¹¯ÒäËÓËÓÒÒ�ÏÈ}ºÓºm���Ò¹ÒćÓ©®�¹¯ÒäË¯�Û�ąËãº��z|vÈ���m�¯Ë�
Ï�ãĉ�È�Ë�ćËĄº�Áº¯äÒ¯�Ë�°«�Èãĉ�Ë¯ÓÈ�ÒmÓÈ«��ËÓËmÈ«�}mÈÏÒ¹¯ÈmºmÈ«�°Ò�
°�ËäÈ��°º°��Ë°�m�Ċ�È«�°�ºÁÒĆÒÈãĉÓ©ä�¹¯Èmºä��Ò°}ÈÎÈ«�Ò�¯ÈÏ¯�ĈÈ«�
ËĄº��v�ª�Òä�¹º°ãËą°�mÒËä�°m«ÏÈÓº�ą¯�ĄºË��Ë�Ë�­ºãËË�°Ë¯ĉËÏÓºË�Û�}È�
�È°�¯ºÁÒćË°}Ò�¯È°���Ò®�¯ÈÏ¯©m�äËÎą��ÏÈ}ºÓÈäÒ�Ò�Ò²�Ò°¹ºãÓËÓÒËä�

zº¯¯�¹ĆÒ«�Áº¯äÒ¯�Ë��m�cº°°ÒÒ�ÈÓºäÈãĉÓ�Ċ�ª}ºÓºäÒ}���{��È�
}º®�ª}ºÓºäÒ}Ë�¹Ë¯Ë°�ÈĊ��ąË®°�mºmÈ�ĉ�Á�ÓąÈäËÓ�ÈãĉÓ©Ë�ª}ºÓºäÒćË�
°}ÒË�ÏÈ}ºÓ©�� È°�Ó©®�¹¯ÒäË¯��ĄãÈmÓ©ä�Ò°�ºćÓÒ}ºä�ÒÓÁã«ĆÒÒ�ÒÏąË¯�
ÎË}�°�ÈÓºmÒ�°«�}º¯¯�¹ĆÒ«���¯ÒćÒÓÈ�ºćËmÒąÓÈ��}ºĄąÈ�mÏ«�}Ò�°�ÈÓºm«��
°«�°�ÈÓąÈ¯�Ó©äÒ�ÒÏąË¯Î}ÈäÒ�­ÒÏÓË°È��}ºä¹ËÓ°ÈĆÒ«�ª�Ò²�ÒÏąË¯ÎË}�ÏÈ�
}ãÈą©mÈË�°«�m�ĆËÓ���ºmÈ¯È���¯Ò�ª�ºä�ÓËmºÏäºÎÓº�°ÓÒÏÒ�ĉ�ÒÓÁã«ĆÒĊ�
°�ÈÓąÈ¯�Ó©äÒ�äË�ºąÈäÒ��ć�º�Ò�¹ºą�mË¯ąÒã�º¹©��cº°°ÒÒ������²�Ąºąºm�

{°Ë�mº°Ëäĉ�¹Ë¯ËćÒ°ãËÓÓ©²�°ãHą°�mÒ®�m©Ïºmºm�mÏÈÒäºąË®°�m�Ċ��
m�¯ÈÏãÒćÓ©²�°ºćË�ÈÓÒ«²�ą¯�Ą�°�ą¯�Ąºä�Ò��°ÒãÒmÈĊ��ą¯�Ą�ą¯�ĄÈ��¯È°�
}¯�ćÒmÈ«�°¹Ò¯Èãĉ�}º¯¯�¹ĆÒÒ�Ò��°�Ą�­ã««�ËË�ÓËĄÈ�ÒmÓ©Ë�¹º°ãËą°�mÒ«�
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{©ĈË�ÓËºąÓº}¯È�Óº��¹ºäÒÓÈãº°ĉ�º��ºä��ć�º�}º¯¯�¹ĆÒ«�Û�m°ËĄąÈ�
°ãËą°�mÒË�ÓËªÁÁË}�ÒmÓº°�Ò��m�¹Ë¯m�Ċ�ºćË¯Ëąĉ�¯Ëćĉ�ÒąË��º�ÓËªÁÁË}�
�ÒmÓº°�Ò��¹¯ÈmãËÓÒ«��{�°ã�ćÈË�cº°°ÒÒ�Ò�ËË�ºĄ¯ºäÓº®�ªÓąËäÒćË°}º®�
}º¯¯�¹ĆÒÒ�ª�º�¹¯º«mã«Ë�°«�m��ºä��ć�º�­Ċ¯º}¯È�Ò«�mº�äÓºĄºä�m©ĈãÈ�
ÒÏ�¹ºąćÒÓËÓÒ«�mË¯²ºmÓº®�mãÈ°�Ò�mº�m°Ëä��ć�º�}È°ÈË�°«�¯ËÈãÒÏÈĆÒÒ�
°�ÈÓąÈ¯�Ó©²��¹¯Ëą�°äº�¯ËÓÓ©²�ÏÈ}ºÓÈäÒ�Á�Ó}ĆÒ®�Ąº°�ąÈ¯°�mÈ��È�}¯Ò�
�ÒćË°}È«�ÓËªÁÁË}�ÒmÓº°�ĉ�mãÈ°�Ò�ąËãÈË��°ºĆÒÈãĉÓº�¹ºãÒ�ÒćË°}�Ċ�
°Ò��ÈĆÒĊ�mÏ¯©mºº¹È°Óº®��jäËÓÓº�ª�Òä�º­�°ãºmãËÓ©�°¹º¯ÈąÒćË°}ÒË�
¹º¹©�}Ò�mË¯²ºmÓº®�mãÈ°�Ò�ºĄ¯ÈÓÒćÒ�ĉ�}º¯¯�¹ĆÒĊ��m��ºä�ćÒ°ãË�Ò�°ÈäÈ«�
äÈ°Ĉ�È­ÓÈ«��ÓÈćÈ�È«�lËąmËąËm©ä��sº�Ë°�ĉ�mË°}ÒË�º°ÓºmÈÓÒ«�°ºäÓËmÈ�ĉ�
°«�m��°¹Ë²Ë�ª�Ò²��°ÒãÒ®��v������Ą��­©ãÒ�¹¯ÒÓ«�©�ąmÈ�ÓÈĆÒºÓÈãĉÓ©²�
¹ãÈÓÈ�¹¯º�ÒmºąË®°�mÒ«�}º¯¯�¹ĆÒÒ��È��È}ÎË�°�¯È�ËĄÒ«��{°Ë�ª�º�­©ãº�
°ąËãÈÓº�­ËÏ��ćÈ°�Ò«�¹¯ºÁË°°ÒºÓÈãºm��}È}ºĄº�ãÒ­º�¹¯ËąmÈ¯Ò�ËãĉÓºĄº�
ÈÓÈãÒÏÈ�°Ò��ÈĆÒÒ��¹¯ÒÓ«�Ò«�ÒÓąÒ}È�º¯ºm���}ÈÏ©mÈĊ�Ò²�ÓÈ�ªÁÁË}�Òm�
Óº°�ĉ�¹¯º�ÒmºąË®°�mÒ«�}º¯¯�¹ĆÒÒ��

l©�º­«ÏÈÓ©�}ºÓ°�È�Ò¯ºmÈ�ĉ��ć�º�¹¯º�ÒmºąË®°�mÒË�}º¯¯�¹ĆÒÒ�
m�cº°°ÒÒ�°�ÈÓË��mºÏäºÎÓ©ä��ºãĉ}º�¹¯Ò��°ãºmÒÒ�ãÒ}mÒąÈĆÒÒ�äºÓº�
¹ºãĉÓºĄº�m°ËmãÈ°�ÓºĄº�¹ºãºÎËÓÒ«�­Ċ¯º}¯È�ÒÒ��w�º�ºÏÓÈćÈË��ÓËº­²º�
ąÒäº°�ĉ�mº°°�ÈÓºmãËÓÒ«�m�cº°°ÒÒ�¹ºãÒ�ÒćË°}º®�}ºÓ}�¯ËÓĆÒÒ��¯ÈÏąË�
ãËÓÒ«�mãÈ°�Ë®�Ò�°mº­ºą©�ÓËĄº°�ąÈ¯°�mËÓÓºĄº�°Ë}�º¯È�Û�¹¯Ëą¹¯ÒÓÒ�
äÈ�Ëãĉ°�mÈ��vlj��º­�Ë°�mËÓÓ©²�º¯ĄÈÓÒÏÈĆÒ®���ºĄąÈ�°�ÈÓË��mºÏäºÎ�
Ó©ä�¹¯ÒäËÓËÓÒË�̄ ÈÏãÒćÓ©²�̄ ËĆË¹�ºm���ćÒ�©mÈĊ�Ò²��m��ºä�ćÒ°ãË��ÓÈ�
}º¹ãËÓÓ©®�ÓËĄÈ�ÒmÓ©®�º¹©��

v¹Ò°º}�ãÒ�Ë¯È��¯©

�ÈãÒĆ}Ò®�p����ËmÒÓ�l����������zº¯¯�¹ĆÒºÓÓ©Ë�mÏÈÒäºº�ÓºĈËÓÒ«�­ÒÏÓË°È�Ò�mãÈ�
°�Ò��º¹©��ªä¹Ò¯ÒćË°}ºĄº�ÈÓÈãÒÏÈ�����{º¹¯º°©�ª}ºÓºäÒ}Ò��¢����v����Û����
>*DOLFN\�(���/HYLQ�0����������&RUUXSWLRQ�LQ�WKH�5HODWLRQVKLS�EHWZHHQ�%XVLQHVV�
DQG�%XUHDXFUDF\��WKH�&DVH�RI�(PSLULFDO�$QDO\VLV�����9RSURV\�(NRQRPLNL��1R����
3����Û���@�

�º¯­�Ï�k��z���z¯È°Óºm�l��k���lÒĈÒÓÈ�p��k���vÈ�È¯ºm����k�����������¯ÈÓ°Áº¯äÈĆÒ«�
¯º°°Ò®°}º®�°�ąË­Óº®�mãÈ°�Ò��|¹©��}ºä¹ãË}°ÓºĄº�ÈÓÈãÒÏÈ��v�­���sº¯äÈ��
>*RUEX]�$���.���.UDVQRY�0���$���0LVKLQD�(���$���6DWDURY�*���$����������7KH�
7UDQV�IRUPDWLRQ�RI�5XVVLDQ�-XGLFLDO�3RZHU��$1�$WWHPSW�DW�D�&RPSOH[�$QDO\VLV��
6W�3HWHUVEXUJ��1RUPD�@

zã«ä}ÒÓ�j��l����ÒäºÁËËm����l�����������ËÓËmÈ«�cº°°Ò«��w}ºÓºäÒ}º�°ºĆÒºãºĄÒćË°}ºË�
Ò°°ãËąºmÈÓÒË��l���cº°��Ąº°��Ą�äÈÓÒ����Ó����>.OLDPNLQ�,��0���7LPRIHHY�/��0��
��������7KH�6KDG\�5XVVLD��$Q�(FRQRPLF�6RFLRORJLFDO�6WXG\��0RVFRZ��568+�@

�ËmÒÓ�l��j���vÈ�È¯ºm����k����������cº°°Ò®°}È«�}º¯¯�¹ĆÒ«��¹¯ºĈãºË��ÓÈ°�º«�ËË��
­�ą����ËË��iº}ãÈą���;,,,�k¹¯Ëãĉ°}È«�äËÎą�ÓÈ¯ºąÓÈ«�ÓÈ�ćÓÈ«�}ºÓÁË¯ËÓĆÒ«�
¹º�¹¯º­ãËäÈä�¯ÈÏmÒ�Ò«�ª}ºÓºäÒ}Ò�Ò�º­�Ë°�mÈ�{bw���Û��È¹¯Ëã«��lº°}mÈ��
>/HYLQ�0���6DWDURY�*����������5XVVLDQ�&RUUXSWLRQ��3DVW��3UHVHQW��DQG�)XWXUH��
$�7DON�DW�WKH�;,,,�,QWHUQDWLRQDO�$SULO�&RQIHUHQFH�RQ�(FRQRPLF�DQG�6RFLDO�
'HYHORSPHQW�DW�+6(���Û��$SULO��0RVFRZ�@�

�ËąËÓËmÈ�k���bË}ĈÓ«�v����������rÒÏÓË°�m�cº°°ÒÒ��ÓËÁº¯äÈãĉÓ©Ë�¹¯È}�Ò}Ò�Ò�ÈÓ�
�Ò}º¯¯�¹ĆÒºÓÓ©Ë�°�¯È�ËĄÒÒ����5XVVLH�1HL�9LVLRQV��¢�����lÈ¯���>/HGHQHYD�$���
6KHNVKQ\D�6����������%XVLQHVV�LQ�5XVVLD��,QIRUPDO�3UDFWLFHV�DQG�$QWL�&RUUXSWLRQ�
6WUDWHJLHV����5XVVLH�1HL�9LVLRQV��1R�����0DUFK�@
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l©°ãºm°}Ò®�p��s����������zº¯¯�¹ĆÒ«�m�cº°°ÒÒ��¹¯Ë°��¹ãËÓÒË�ÒãÒ�º­¯ÈÏ�ÎÒÏÓÒ��l���
w}ºÓ�jÓÁº¯ä��>0\VORYVN\�(��1����������&RUUXSWLRQ�LQ�5XVVLD��D�&ULPH�RU�D�:D\�
RI�/LIH��0RVFRZ��(FRQ�,QIRUP�@

lwc���������vº°�º«ÓÒË�­©�ºmº®�}º¯¯�¹ĆÒÒ�m�cº°°Ò®°}º®�nËąË¯ÈĆÒÒ���lÒÓÒ°�Ë¯°�mº�
ª}ºÓºäÒćË°}ºĄº�¯ÈÏmÒ�Ò«�cº°°Ò®°}º®�nËąË¯ÈĆÒÒ��ZZZ�HFRQRP\�JRY�UX�ZSV�
ZFP�FRQQHFW����I��������I�F�D�D�HHE�������I��GRNODGBNRU�SGI"02' $-3
(5(6	&$&+(,' ���I��������I�F�D�D�HHE�������I���>0LQLVWU\�RI�(FRQRPLF�
'HYHORSPHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���������7KH�6WDWH�RI�WKH�(YHU\GD\�
&RUUXSWLRQ�LQ�5XVVLD�@

|°Ò¹«Ó�k�������������cË®ąË¯°�mº��}º¯¯�¹ĆÒºÓÓ©Ë�ÏÈ²mÈ�©�Ò�m¯ÈÎąË­Ó©Ë�¹ºĄãº�ËÓÒ«��
z¯ÈäÈ�º¯°}���Ò¯ÈÎ�����>2VLSLDQ�$��/����������5DLGHUVWYR��&RUUXSW�5DLGLQJ�DQG�
+RVWLOH�7DNHRYHUV��.UDPDWRUVN��7LUD]K����@

vÈ�È¯ºm����k���¯Ëą�����������kÓ�Ò}º¯¯�¹ĆÒºÓÓÈ«�¹ºãÒ�Ò}È���nºÓą�jsipl���ºą�
¯Ëą�����k��vÈ�È¯ºmÈ��l���v�kv��>6DWDURY�*���HG������������$QWL�&RUUXSWLRQ�
3ROLF\���,1'(0�)RXQGDWLRQ��0RVFRZ��63$6�@

vÈ�È¯ºm����k����������jÏäË¯ËÓÒË�­©�ºmº®�}º¯¯�¹ĆÒÒ�m�äÈ°°ºm©²�°ºĆÒºãºĄÒćË°}Ò²�
º¹¯º°È²����{Ë°�ÓÒ}�º­�Ë°�mËÓÓºĄº�äÓËÓÒ«��¢����v����Û����>6DWDURY�*��$��
��������0HDVXULQJ�&RUUXSWLRQ�LQ�(YHU\GD\�/LIH�LQ�6RFLRORJLFDO�6XUYH\V����5XVVLDQ�
3XEOLF�2SLQLRQ�+HUDOG��1R����3����Û��@�

vÈ�È¯ºm������������zÈ}�ÒÏäË¯«�ĉ�Ò�}ºÓ�¯ºãÒ¯ºmÈ�ĉ�}º¯¯�¹ĆÒĊ����{º¹¯º°©�ª}ºÓºäÒ�
}Ò��¢����v���Û����>6DWDURY�*����������+RZ�WR�0HDVXUH�DQG�&RQWURO�&RUUXSWLRQ����
9RSURV\�(NRQRPLNL��1R����3����Û��@

vÈ�È¯ºm������È¯²ºäËÓ}º�v����������cÈÏÓºº­¯ÈÏÒË�°�¯ÈÓ�Ò�¯ÈÏÓºº­¯ÈÏÒË�}º¯¯�¹�
ĆÒÒ��kÓÈãÒÏ�°¯ÈmÓÒ�ËãĉÓ©²�Ò°°ãËąºmÈÓÒ®���kÓÈãÒ�ÒćË°}Ò®�ąº}ãÈą��l���
nºÓą�jsipl��ZZZ�DQWL�FRUU�UX�LQGHP�����UD]QBFRUU�GRF��>6DWDURY�*���
3DUNKRPHQNR�*����������&RXQWU\�DQG�&RUUXSWLRQ�'LYHUVLWLHV��$Q�$QDO\VLV�RI�
&RPSDUDWLYH�6WXGLHV���$Q�$QDO\WLFDO�5HSRUW��0RVFRZ��,1'(0�)RXQGDWLRQ@
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°ºĆÒºãºĄÒćË°}ºĄº�ÈÓÈãÒÏÈ��>{�¹ËćÈ�Ò@��>6DWDURY�*��$����������&RUUXSWLRQ�LQ�
5XVVLD��,WV�/HYHOV��6WUXFWXUH��DQG�'\QDPLFV���)RUWKFRPLQJ��@
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>7LPRIHHY�/��0����������,QVWLWXWLRQDO�&RUUXSWLRQ��(VVD\V�LQ�7KHRU\��0RVFRZ��
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¹¯ÒÓÒäÈ�Ëãĉ°�mË��ZZZ�QLVVH�UX�EXVLQHVV�DUWLFOH�DUWLFOHB�����KWPO"HIIRUW ���
><DVLQ�(��*���6KHVWRSHURY�2��0����������7KH�(VWLPDWLRQ�RI�WKH�6KDG\�7XUQRYHU�
LQ�WKH�6PDOO�%XVLQHVV�@

$EHG�*��7���*XSWD�6���HGV������������*RYHUQDQFH��&RUUXSWLRQ��DQG�(FRQRPLF�3HUIRUPDQFH��
:DVKLQJWRQ��'&��,QWHUQDWLRQDO�0RQHWDU\�)XQG��

$LG�7��6����������(FRQRPLF�$QDO\VLV�RI�&RUUXSWLRQ��$�6XUYH\����(FRQRPLF�-RXUQDO��
9RO�������1R������3�����Û����

$OOLQD�3LVDQR�-����������6RFLDO�&RQWUDFWV�DQG�$XWKRULWDULDQ�3URMHFWV�LQ�3RVW�6RYLHW�
6SDFH��7KH�8VH�RI�$GPLQLVWUDWLYH�5HVRXUFH����&RPPXQLVW�DQG�3RVW�&RPPXQLVW�
6WXGLHV��9RO������1R����3�����Û����

%DNDOHLQLN�(���0LUNLQ�%���/HYLQ�0����������,QWHOOLJHQW�.�0HDQV�&OXVWHULQJ�LQ�$QDO\VLV�RI�
1HZVSDSHU�$UWLFOHV�RQ�%ULELQJ����$UWLILFLDO�,QWHOOLJHQFH��������1R����3�����Û����

&KHORXNKLQH�6���.LQJ�-����������&RUUXSWLRQ�1HWZRUNV�DV�D�6SKHUH�RI�,QYHVWPHQW�$FWLYLWLHV�
LQ�0RGHUQ�5XVVLD����&RPPXQLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV��9RO������1R����
3�����Û����

'LQLQLR�3���2UWWXQJ�5��:����������([SODLQLQJ�3DWWHUQV�RI�&RUUXSWLRQ�LQ�WKH�5XVVLDQ�
5HJLRQV����:RUOG�3ROLWLFV��9RO������1R����3�����Û�����

+HOOPDQ�-��6���*HUDLQW�-���.DXIPDQQ�'����������6HL]H�WKH�6WDWH��6HL]H�WKH�'D\��6WDWH�
&DSWXUH��&RUUXSWLRQ�DQG�,QIOXHQFH�LQ�7UDQVLWLRQ����-RXUQDO�RI�&RPSDUDWLYH�
(FRQRPLFV��9RO������1R����3�����Û����

.RWNLQ�6���6DMR�$���HGV����������3ROLWLFDO�&RUUXSWLRQ�LQ�7UDQVLWLRQ��$�6NHSWLF�V�+DQGERRN��
%XGDSHVW��&HQWUDO�(XURSHDQ�8QLYHUVLW\�3UHVV�
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/DPEVGRUII�-��*��������7KH�,QVWLWXWLRQDO�(FRQRPLFV�RI�&RUUXSWLRQ�DQG�5HIRUP��
&DPEULGJH�HWF���&DPEULGJH�8QLYHUVLW\�3UHVV�

2VLSLDQ�$����������&RUUXSW�2UJDQL]DWLRQDO�+LHUDUFKLHV�LQ�WKH�)RUPHU�6RYLHW�%ORF����
7UDQVLWLRQ�6WXGLHV�5HYLHZ��9RO������1R����3�����Û����

2VLSLDQ�$����������(GXFDWLRQ�&RUUXSWLRQ��5HIRUP��DQG�*URZWK��&DVH�RI�3RVW�6RYLHW�
5XVVLD����-RXUQDO�RI�(XUDVLDQ�6WXGLHV��9RO�����1R����3����Û���

3DOGDP�0����������7KH�&URVV�FRXQWU\�3DWWHUQ�RI�&RUUXSWLRQ��(FRQRPLFV��&XOWXUH�DQG�
WKH�6HHVDZ�'\QDPLFV����(XURSHDQ�-RXUQDO�RI�3ROLWLFDO�(FRQRP\��9RO������1R����
3�����Û����

3HUVVRQ�7���7DEHOOLQL�*���7UHEEL�)����������(OHFWRUDO�5XOHV�DQG�&RUUXSWLRQ����-RXUQDO�
RI�WKH�(XURSHDQ�(FRQRPLF�$VVRFLDWLRQ��9RO�����1R����3�����Û����

5DGDHY�9��������&RUUXSWLRQ�DQG�9LROHQFH�LQ�5XVVLDQ�%XVLQHVV�LQ�WKH�/DWH�����V���%ULEHU\�
DQG�%ODW�LQ�5XVVLD���6��/RYHOO��$��/HGHQHYD��$��5RJDFKHYVNLL��HGV����/���0DFPLOODQ�

5RVH�$FNHUPDQ�6���HG������������,QWHUQDWLRQDO�+DQGERRN�RQ�WKH�(FRQRPLFV�RI�&RUUXSWLRQ��
&KHOWHQKDP��(GZDUG�(OJDU�

6DIDYLDQ�0��6���*UDKDP�'��+���*RQ]DOH]�9HJD�&����������&RUUXSWLRQ�DQG�0LFURHQWHUSULVHV�
LQ�5XVVLD����:RUOG�'HYHORSPHQW��9RO������1R����3������Û�����

6KOHLIHU�$���9LVKQ\�5��:����������&RUUXSWLRQ����4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��
9RO�������1R����3�����Û����

6KOHLIHU�$���9LVKQ\�5��:����������7KH�*UDEELQJ�+DQG��*RYHUQPHQW�3DWKRORJLHV�DQG�
7KHLU�&XUHV��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV��

6WHIHV�&��+����������0HDVXULQJ��&RQFHSWXDOL]LQJ��DQG�)LJKWLQJ�6\VWHPLF�&RUUXSWLRQ��
(YLGHQFH�IURP�3RVW�6RYLHW�&RXQWULHV����3HUVSHFWLYHV�RQ�*OREDO�,VVXHV��9RO�����
1R����3���Û���

<DNRYOHY�$����������Ù%ODFN�&DVKµ�7D[�(YDVLRQ�LQ�5XVVLD��,WV�)RUPV��,QFHQWLYHV�DQG�
&RQVHTXHQFHV�DW�)LUP�/HYHO����(XURSH�$VLD�6WXGLHV��9RO������1R����3����Û���

&RUUXSWLRQ�LQ�5XVVLD��&ODVVLILFDWLRQ�DQG�'\QDPLFV

0DUN�/HYLQ���*HRUJ\L�6DWDURY�

$XWKRUV�DIILOLDWLRQ����1DWLRQDO�5HVHDUFK�8QLYHUVLW\�+LJKHU�6FKRRO�RI�(FRQRPLFV��
�0RVFRZ��5XVVLD�����,1'(0�)RXQGDWLRQ��0RVFRZ��5XVVLD���&RUUHVSRQGLQJ�
�DXWKRU��0DUN�/HYLQ��POHYLQ#PDLO�UX�

7KH�SDSHU�DQDO\VHV�5XVVLDQ�FRUUXSWLRQ�DV�D�VSHFLILF�ÙLQGXVWU\µ�RI�WKH�
5XVVLDQ�HFRQRP\�WKDW�LV�LQ�PDQ\�LPSRUWDQW�UHVSHFWV�LQIOXHQFHG�E\�WKH�SROLWLFDO�
V\VWHP��7KH�ODWWHU��LQ�WXUQ��LV�DOVR�EHLQJ�WUDQVIRUPHG�GXH�WR�FRUUXSWLRQ��7KH�
DXWKRUV�LQWURGXFH�DQG�GLVFXVV�WKH�EDVLF�FRQFHSWV�XVHG�LQ�WKH�FRUUXSWLRQ�DQDO\VLV��
HYHU\GD\�FRUUXSWLRQ��EXVLQHVV�FRUUXSWLRQ��FRUUXSWLRQ�PDUNHWV��VWUDWHJLHV�RI�
EULEHWDNHUV�HWF��7KH�DXWKRUV�SURSRVH�D�FRPSUHKHQVLYH�FXOWXUDO�FODVVLILFDWLRQ�RI�
WKH�W\SHV�RI�FRUUXSWLRQ�WDNLQJ�LQWR�DFFRXQW�LWV�HYHU\GD\�DQG�EXVLQHVV�DVSHFWV��
SURSHUW\�ULJKWV�HQIRUFHPHQW��YHUWLFDO�DQG�KRUL]RQWDO�UHODWLRQV�ZLWKLQ�WKH�SRZHU�
DQG�EHWZHHQ�SRZHU��FLWL]HQV��DQG�EXVLQHVVPHQ��,Q�YLHZ�RI�WKH�SURSRVHG�W\SRORJ\�
FRUUXSWLRQ�G\QDPLFV�LV�DQDO\]HG��DV�ZHOO�DV�WKH�G\QDPLFV�RI�LWV�VRFLR�HFRQRPLF�
DQG�SROLWLFDO�FRQGLWLRQV�LQ�5XVVLD�EHJLQQLQJ�IURP�WKH�SUH�UHYROXWLRQDU\�WLPHV�
DQG�XS�WR�WKH�SUHVHQW�GD\��%DVLQJ�XSRQ�WKH�GDWD�WDNHQ�IURP�WKH�PDVV�VXUYH\V�
FKDUDFWHULVWLFV�RI�WKH�PDUNHWV�IRU�HYHU\GD\�DQG�EXVLQHVV�FRUUXSWLRQ�DUH�HVWLPDWHG�
LQ�G\QDPLFV�DQG�WKH�FDXVHV�IRU�WKH�FKDQJHV�LQ�WKHLU�VWUXFWXUH�DUH�LQGLFDWHG��

.H\ZRUGV��FRUUXSWLRQ��UHQW�VHHNLQJ��FRUUXSWLRQ�PDUNHW��
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