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j]l\cj^\idy! ^maljmmdemfje jgdhkd\`v tfjgwidfj^ d jgdhkd\` tfjgwidfj^

G liim]`mlm]cc l r[lmwy &* lm[mwc *. c r[lmwy ( lm[mwc ,, X`_`k[fwhi^i

b[eih[ im '. _`e[\kz '%&' #̂ | ',("XL BR\ i\k[bi][hcc ] Tillcdleid X`_`k[qccC

Ui\k[hc` b[eihi_[m`fwlm][ Tillcdleid X`_`k[qcc! '%&'! | *(! lm# ,*.-0 '%&(!

| &.! lm# '('+   j k c e [ b v ] [ y /

&# Wm]`k_cmw jkcf[^[`gvd Sikz_ie [eek`_cm[qcc ^k[a_[h ] e[r`lm]`

i\t`lm]`hhvp h[\fy_[m`f`d jkc jki]`_`hcc ^iln_[klm]`hhid cmi^i]id [mm`lm[qcc

ji i\k[bi][m`fwhvg jki^k[gg[g ilhi]hi^i i\t`^i c lk`_h`^i i\t`^i i\k[bi][hcz!

]l`killcdleid ifcgjc[_v seifwhcei] c ifcgjc[_ seifwhcei]#

'# Skcbh[mw nmk[mc]scg lcfn jkce[b Pchclm`klm][ i\k[bi][hcz c h[nec

Tillcdleid X`_`k[qcc im '. []^nlm[ '%&& #̂ | ''(* BR\ nm]`ka_`hcc Sifia`hcz

i lclm`g` i\t`lm]`hhi^i h[\fy_`hcz jkc jki]`_`hcc ^iln_[klm]`hhid cmi^i]id  

[mm`lm[qcc i\nr[ytcplz! il]ic]scp i\k[bi][m`fwhv` jki^k[ggv ilhi]hi^i

i\t`^i i\k[bi][hcz cfc lk`_h`^i jifhi^i   i\t`^i i\k[bi][hczC

b[k`^clmkcki][h Pchclm`klm]ig ylmcqcc Tillcdleid X`_`k[qcc

'* iemz\kz '%&& ^#! k`^clmk[qcihhvd | ''&&-  #

(# Q[lmiztcd jkce[b ]lmnj[`m ] lcfn l & l`hmz\kz '%&( ^i_[#

Pchclmk #G# Oc][hi]
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WVGJTKIJQ
jkce[big Pchclm`klm][ i\k[bi][hcz

c h[nec Tillcdleid X`_`k[qcc
im B '- C cyhz '%&( #̂ | ).&

SRTZIRN
[eek`_cm[qcc ^k[a_[h ] e[r`lm]` i\t`lm]`hhvp h[\fy_[m`f`d jkc jki]`_`hcc

^iln_[klm]`hhid cmi^i]id [mm`lm[qcc ji i\k[bi][m`fwhvg jki^k[gg[g ilhi]hi^i
i\t`^i c lk`_h`^i i\t`^i i\k[bi][hcz! ]l`killcdleid ifcgjc[_v seifwhcei]

c ifcgjc[_ seifwhcei]

&# Sikz_ie [eek`_cm[qcc ^k[a_[h ] e[r`lm]` i\t`lm]`hhvp h[\fy_[m`f`d
jkc jki]`_`hcc ^iln_[klm]`hhid cmi^i]id [mm`lm[qcc ji i\k[bi][m`fwhvg
jki^k[gg[g ilhi]hi^i i\t`^i c lk`_h`^i i\t`^i i\k[bi][hcz! ]l`killcdleid
ifcgjc[_v seifwhcei] c ifcgjc[_ seifwhcei]! ] mig rclf` jkc k[llgimk`hcc
[j`ffzqcd _[f`` " Sikz_ie   ijk`_`fz`m jk[]cf[ [eek`_cm[qcc ^k[a_[h ] e[r`lm]`
i\t`lm]`hhvp h[\fy_[m`f`d ] q`fzp i\`lj`r`hcz li\fy_`hcz jikz_e[ jki]`_`hcz
^iln_[klm]`hhid cmi^i]id [mm`lm[qcc ji i\k[bi][m`fwhvg jki^k[gg[g ilhi]hi^i
i\t`^i c lk`_h`^i i\t`^i i\k[bi][hcz _[f`` " ^iln_[klm]`hh[z cmi^i][z
[mm`lm[qcz  ! jikz_e[ jki]`_`hcz ]l`killcdleid ifcgjc[_v seifwhcei]
_[f`` " GlRY   c jikz_e[ jki]`_`hcz ifcgjc[_ seifwhcei]! j`k`r`hw c nki]hc
eimikvp nm]`ka_[ymlz Pchclm`klm]ig i\k[bi][hcz c h[nec Tillcdleid
X`_`k[qcc& _[f`` " ifcgjc[_v  #

Q[lmiztcd Sikz_ie h` k[ljkilmk[hz`mlz h[ jki]`_`hc` ^iln_[klm]`hhid
cmi^i]id [mm`lm[qcc ] lj`qc[fwhvp nr`\hi"]iljcm[m`fwhvp i\k[bi][m`fwhvp
ik^[hcb[qczp _fz i\nr[ytcplz l _`]c[hmhvg i\t`lm]`hhi ij[lhvg   ji]`_`hc`g
c i\t`i\k[bi][m`fwhvp ik^[hcb[qczp jkc cljk[]cm`fwhvp nrk`a_`hczp n^ifi]hi"
cljifhcm`fwhid lclm`gv#

'# R\t`lm]`hhvgc h[\fy_[m`fzgc jkc jki]`_`hcc ^iln_[klm]`hhid cmi^i]id
[mm`lm[qcc! GlRY! ifcgjc[_! ] mig rclf` jkc k[llgimk`hcc [j`ffzqcd _[f`` "

%Y\mnw ' mn\nwd ++ Wa`al\gwij_j c\fji\ jn &- `af\]ly &$%& _# z &+'"WZ CQ] j]l\cj^\idd
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'

i\t`lm]`hhv` h[\fy_[m`fc  ! jkcbh[ymlz ^k[a_[h` Tillcdleid X`_`k[qcc _[f`` "
^k[a_[h`  ! jifnrc]sc` [eek`_cm[qcy ] liim]`mlm]cc l h[lmiztcg Sikz_eig#

(# R\t`lm]`hhvgc h[\fy_[m`fzgc h` gi^nm \vmw k[\imhcec/
Pchclm`klm][ i\k[bi][hcz c h[nec Tillcdleid X`_`k[qcc0
X`_`k[fwhid lfna\v ji h[_bikn ] lo`k` i\k[bi][hcz c h[nec0
ik^[hi]! ilnt`lm]fzytcp njk[]f`hc` ] lo`k` i\k[bi][hcz0
i\k[bi][m`fwhvp ik^[hcb[qcd0
nrk`_cm`f`d i\k[bi][m`fwhvp ik^[hcb[qcd! k[ljifia`hhvp b[ jk`_`f[gc

m`kkcmikcc Tillcdleid X`_`k[qcc c k`[fcbnytcp cg`ytc` ^iln_[klm]`hhny
[eek`_cm[qcy i\k[bi][m`fwhv` jki^k[ggv ilhi]hi^i i\t`^i c lk`_h`^i i\t`^i
i\k[bi][hcz! b[^k[hnrk`a_`hcd Pchclm`klm][ chilmk[hhvp _`f Tillcdleid
X`_`k[qcc _[f`` " PMI Tillcc  ! cg`ytcp ] l]i`d lmknemnk` lj`qc[fcbcki][hhv`
lmknemnkhv` i\k[bi][m`fwhv` ji_k[b_`f`hcz#

)# I`zm`fwhilmw i\t`lm]`hhvp h[\fy_[m`f`d ilnt`lm]fz`mlz
h[ \`b]ibg`b_hid ilhi]`# Sih`l`hhv` k[lpi_v i\t`lm]`hhvg h[\fy_[m`fzg
h` ]ibg`t[ymlz#

*# Feek`_cm[qc`d ^k[a_[h ] e[r`lm]` i\t`lm]`hhvp h[\fy_[m`f`d jkcbh[`mlz
h[_`f`hc` ^k[a_[h lm[mnlig i\t`lm]`hhvp h[\fy_[m`f`d jkc jki]`_`hcc
^iln_[klm]`hhid cmi^i]id [mm`lm[qcc! GlRY! ifcgjc[_! ] mig rclf` jkc
k[llgimk`hcc ji hcg [j`ffzqcd#

Feek`_cm[qcz ^k[a_[h ilnt`lm]fz`mlz ji cp fcrhvg b[z]f`hczg l ne[b[hc`g
h[l`f`hhi^i jnhem[! eihek`mhi^i g`lm[ jnhem[   jki]`_`hcz/

[   xeb[g`h[ i]   ji nr`\hvg jk`_g`m[g! ]efyr`hhvg ] ^iln_[klm]`hhny
cmi^i]ny [mm`lm[qcy! jki]i_cgny ] fy\vp oikg[p! nlm[hi]f`hhvp
b[eihi_[m`fwlm]ig i\ i\k[bi][hcc _[f`` " xeb[g`h  ! c cfc   k[llgimk`hcz
[j`ffzqcd0

\   xm[j[ i]   GlRY seifwhi^i! gnhcqcj[fwhi^i! k`^cih[fwhi^i!
b[efyrcm`fwhi^i   _[f`` " xm[jv GlRY   ji i_hign cfc h`leifwecg nr`\hvg
jk`_g`m[g0

]   xm[j[ ifcgjc[_v! jki]i_cgi^i ] irhid oikg` _[f``Dxm[j ifcgjc[_v  #
+# Feek`_cm[qcy ^k[a_[h ] e[r`lm]` i\t`lm]`hhvp h[\fy_[m`f`d

ilnt`lm]fzym/
ik^[hv cljifhcm`fwhid ]f[lmc ln\u`emi] Tillcdleid X`_`k[qcc!
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'

ilnt`lm]fzytc` ^iln_[klm]`hhi` njk[]f`hc` ] lo`k` i\k[bi][hcz! jkc jki]`_`hcc
h[ m`kkcmikczp ln\u`emi] Tillcdleid X`_`k[qcc ^iln_[klm]`hhid cmi^i]id
[mm`lm[qcc! GlRY c ifcgjc[_0

nrk`_cm`fc i\k[bi][m`fwhvp ik^[hcb[qcd! k[ljifia`hhvp b[ jk`_`f[gc
m`kkcmikcc Tillcdleid X`_`k[qcc c k`[fcbnytcp cg`ytc` ^iln_[klm]`hhny
[eek`_cm[qcy i\k[bi][m`fwhv` jki^k[ggv ilhi]hi^i i\t`^i c lk`_h`^i i\t`^i
i\k[bi][hcz! b[^k[hnrk`a_`hcz PMI[ Tillcc! cg`ytc` ] l]i`d lmknemnk`
lj`qc[fcbcki][hhv` lmknemnkhv` i\k[bi][m`fwhv` ji_k[b_`f`hcz! jkc jki]`_`hcc
^iln_[klm]`hhid cmi^i]id [mm`lm[qcc b[ jk`_`f[gc m`kkcmikcc Tillcdleid
X`_`k[qcc _[f`` ]g`lm` " [eek`_cmnytc` ik^[hv  #

Feek`_cmnyt` ik^[hv k[bg`t[ym choikg[qcy i lkie[p jkc`g[ b[z]f`hcd
h[ [eek`_cm[qcy ^k[a_[h ] e[r`lm]` i\t`lm]`hhvp h[\fy_[m`f`d h[ l]icp
iocqc[fwhvp l[dm[p ] choikg[qcihhi"m`f`eiggnhce[qcihhid l`mc BMhm`kh`mC#

,# Feek`_cm[qcz ^k[a_[h ] e[r`lm]` i\t`lm]`hhvp h[\fy_[m`f`d
b[]`ks[`mlz/

h[ xeb[g`h v   ji ]efyr`hhvg ] ^iln_[klm]`hhny cmi^i]ny [mm`lm[qcy
nr`\hvg jk`_g`m[g h` jib_h`` r`g b[ _]` h`_`fc _i nlm[hi]f`hhid ] liim]`mlm]cc
l b[eihi_[m`fwlm]ig i\ i\k[bi][hcc _[mv jki]`_`hcz xeb[g`h[
ji liim]`mlm]nyt`gn nr`\hign jk`_g`mn0

h[ xm[j GlRY c xm[j ifcgjc[_v " h` jib_h`` r`g b[ _]` h`_`fc
_i nlm[hi]f`hhid ] liim]`mlm]cc l jikz_e[gc jki]`_`hcz GlRY! ifcgjc[_!
nm]`ka_[`gvgc Pchclm`klm]ig i\k[bi][hcz c h[nec Tillcdleid X`_`k[qcc'
_[f`` " jikz_ec jki]`_`hcz GlRY! ifcgjc[_  ! _[mv jki]`_`hcz
liim]`mlm]nyt`^i xm[j[0

h[ k[llgimk`hc` [j`ffzqcd i h`li^f[lcc l ]vlm[]f`hhvgc \[ff[gc "
h` jib_h`` r`g b[ _]` h`_`fc _i _[mv k[llgimk`hcz [j`ffzqcd#

G q`fzp ik^[hcbi][hhi^i i\`lj`r`hcz [eek`_cm[qcc ^k[a_[h
] e[r`lm]` i\t`lm]`hhvp h[\fy_[m`f`d jkc k[llgimk`hcc [j`ffzqcd
eihofcemhv`$[j`ffzqcihhv` eigcllcc! nlm[h[]fc][ytc` _[mv k[llgimk`hcz
[j`ffzqcd! h` jib_h`` r`g b[ g`lzq _i h[r[f[ jki]`_`hcz ^iln_[klm]`hhid cmi^i]id
[mm`lm[qcc! GlRY c ifcgjc[_ h[jk[]fzym ] [eek`_cmnytc` ik^[hv ^k[ocec

Y\mnw ' mn\nwd ++ Wa`al\gwij_j c\fji\ jn &- `af\]ly &$%& _# z &+'"WZ CQ] j]l\cj^\idd
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(

k[llgimk`hcz [j`ffzqcd#
-# L[z]f`hc` i\ [eek`_cm[qcc ^k[a_[hch[ ] e[r`lm]` i\t`lm]`hhi^i

h[\fy_[m`fz ji_[`mlz cg fcrhi njifhigir`hhvg ^k[a_[hchig fcqig
h[ ilhi][hcc _ieng`hm[! n_ilmi]`kzyt`^i fcrhilmw! c ioikgf`hhid
] nlm[hi]f`hhig jikz_e` _i]`k`hhilmc   ] jkicb]ifwhid oikg`# G b[z]f`hcc
i\zb[m`fwhi ne[bv][ymlz/

[   o[gcfcz! cgz! imr`lm]i jkc h[fcrcc  ! [_k`l[ k`^clmk[qcc c o[emcr`lei^i
jkiac][hcz! eihm[emhvd m`f`oih! k`e]cbcmv _ieng`hm[! n_ilmi]`kzyt`^i
fcrhilmw ^k[a_[hch[! ji_[]s`^i b[z]f`hc` njifhigir`hhi^i ^k[a_[hchig fcq[
l ne[b[hc`g k`e]cbcmi] ioikgf`hhid ] nlm[hi]f`hhig jikz_e` _i]`k`hhilmc  0

\   h[l`f`hhvd jnhem! eihek`mhi` g`lmi jnhem  ! h[ m`kkcmikcc eimiki^i
^k[a_[hch a`f[`m jkclnmlm]i][mw ] e[r`lm]` i\t`lm]`hhi^i h[\fy_[m`fz
h[ xeb[g`h`! xm[j` GlRY! xm[j` ifcgjc[_v c cfc   jkc k[llgimk`hcc [j`ffzqcc0

]   _[m[ v   jki]`_`hcz xeb[g`h[ i]  ! xm[j[ i]   GlRY! xm[j[ i]   ifcgjc[_ v  
c cfc   _[m[ v   k[llgimk`hcz [j`ffzqcd! jkc jki]`_`hcc k[llgimk`hcc   eimikvp
^k[a_[hch a`f[`m jkclnmlm]i][mw ] e[r`lm]` i\t`lm]`hhi^i h[\fy_[m`fz0

^   ji_jclw ^k[a_[hch[ i\ ibh[eigf`hcc l jikz_eig jki]`_`hcz
^iln_[klm]`hhid cmi^i]id [mm`lm[qcc! jikz_e[gc jki]`_`hcz GlRY c ifcgjc[_0

_   _[m[ ji_[rc b[z]f`hcz#
We[b[hhv` _[hhv` n_ilmi]`kzymlz fcrhid ji_jclwy fcq[! ji_[]s`^i

b[z]f`hc`#
Si_jclwy fcq[! ji_[]s`^i b[z]f`hc`! ocelckn`mlz m[ea`/
h[fcrc` imlnmlm]c`   \fcbecp ki_lm]`hhcei]! jkipi_ztcp ^iln_[klm]`hhny

cmi^i]ny [mm`lm[qcy cfc nr[lm]nytcp ]i GlRY c ifcgjc[_` [p   ] m`ent`g ^i_n
c i\k[bi][m`fwhvp ik^[hcb[qczp! ] eimikvp ihc i\nr[ymlz0

imlnmlm]c` mkn_i]vp imhis`hcd l ik^[h[gc ik^[hcb[qczgc  ! ne[b[hhvgc
] jnhem` ( h[lmizt`^i Sikz_e[#

N ne[b[hhign b[z]f`hcy jkcf[^[ymlz _]` oimi^k[occ fcq[! cbuz]c]s`^i
a`f[hc` [eek`_cmi][mwlz ] e[r`lm]` i\t`lm]`hhi^i h[\fy_[m`fz! k[bg`kig ( @ ) lg#

.# T`s`hc` i\ [eek`_cm[qcc ^k[a_[hch[ ] e[r`lm]` i\t`lm]`hhi^i
h[\fy_[m`fz jkchcg[`mlz [eek`_cmnytcg ik^[hig ] m`r`hc` jzmc k[\ircp _h`d
lgig`hm[ jifnr`hcz b[z]f`hcz jkc h[fcrcc i_hi]k`g`hhi lf`_nytcp nlfi]cd/

^k[a_[hch h` z]fz`mlz k[\imhceig ik^[hi] ik^[hcb[qcd  ! ne[b[hhvp

RSikz_e` [eek`_cm[qcc " %-



)

] jnhem` ( h[lmizt`^i Sikz_e[0
imlnmlm]n`m eihofcem chm`k`li]! ]vk[a[ytcdlz ] h[fcrcc n ^k[a_[hch[

c cfc   `^i \fcbecp ki_lm]`hhcei] fcrhid b[chm`k`li][hhilmc ] k`bnfwm[m`
[eek`_cm[qcc `^i ] e[r`lm]` i\t`lm]`hhi^i h[\fy_[m`fz#

&%# G lfnr[` ]vz]f`hcz h`_ilmi]`khvp _[hhvp! ne[b[hhvp ] b[z]f`hcc!
]ibgiahilmc ]ibhcehi]`hcz eihofcem[ chm`k`li] [eek`_cmnytcd ik^[h ] m`r`hc`
jzmc k[\ircp _h`d l gig`hm[ jifnr`hcz b[z]f`hcz ]v_[`m ^k[a_[hchn
njifhigir`hhign ^k[a_[hchig fcqn h[ ilhi][hcc _ieng`hm[! n_ilmi]`kzyt`^i
fcrhilmw! c ioikgf`hhid ] nlm[hi]f`hhig jikz_e` _i]`k`hhilmc   h[ knec cfc
]vlvf[`m ji [_k`ln o[emcr`lei^i jkiac][hcz! ne[b[hhign ] `^i b[z]f`hcc!
gimc]cki][hhvd ime[b ] [eek`_cm[qcc ^k[a_[hch[ ] e[r`lm]` i\t`lm]`hhi^i
h[\fy_[m`fz#

&&# Um[mnl i\t`lm]`hhvp h[\fy_[m`f`d ji_m]`ka_[`mlz n_ilmi]`k`hc`g
i\t`lm]`hhi^i h[\fy_[m`fz! ]v_[][`gvg [eek`_cmnytcg ik^[hig#

G n_ilmi]`k`hcc i\t`lm]`hhi^i h[\fy_[m`fz ne[bv][ymlz o[gcfcz! cgz!
imr`lm]i jkc h[fcrcc   i\t`lm]`hhi^i h[\fy_[m`fz! [_k`l g`lm[ jnhem[  
jki]`_`hcz xeb[g`h[ i]  ! xm[j[ i]   GlRY! xm[j[ i]   ifcgjc[_ v   c cfc  
k[llgimk`hcz [j`ffzqcc! _[m[ jki]`_`hcz xeb[g`h[ i]  ! xm[j[ i]   GlRY! xm[j[ i]  
ifcgjc[_ v   c cfc   k[llgimk`hcz [j`ffzqcc! ^_` ^k[a_[hch gia`m jkclnmlm]i][mw
] e[r`lm]` i\t`lm]`hhi^i h[\fy_[m`fz! hig`k n_ilmi]`k`hcz! _[m[ `^i ]v_[rc!
o[gcfcz! cgz! imr`lm]i jkc h[fcrcc   c _ifahilmw fcq[! ji_jcl[]s`^i
n_ilmi]`k`hc` i\t`lm]`hhi^i h[\fy_[m`fz# G n_ilmi]`k`hc` i\t`lm]`hhi^i
h[\fy_[m`fz ]ef`c][`mlz oimi^k[ocz i\t`lm]`hhi^i h[\fy_[m`fz! b[]`k`hh[z
j`r[mwy [eek`_cmnyt`^i ik^[h[#

&'# W_ilmi]`k`hc` i\t`lm]`hhi^i h[\fy_[m`fz ] m`r`hc` jzmc k[\ircp _h`d
l gig`hm[ jkchzmcz [eek`_cmnytcg ik^[hig k`s`hcz i\ [eek`_cm[qcc ^k[a_[hch[
] e[r`lm]` i\t`lm]`hhi^i h[\fy_[m`fz ]v_[`mlz [eek`_cmnytcg ik^[hig
[eek`_cmi][hhign fcqn njifhigir`hhign cg fcqn h[ ilhi][hcc _ieng`hm[!
n_ilmi]`kzyt`^i fcrhilmw! c ioikgf`hhid ] nlm[hi]f`hhig jikz_e`
_i]`k`hhilmc   h[ knec cfc ]vlvf[`mlz ji [_k`ln! ne[b[hhign ] `^i b[z]f`hcc#
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