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Fruuhvsrqghqfh wr Udidho Prqhu/ Ghsduwdphqw g*Dq�dolvl Hfrq�rplfd/ Xqlyhu0

vlwdw gh Ydo�hqfld/ Fdpsxv ghov Wdurqjhuv +Hgl�fl Ghsduwdphqwdo Rulhqwdo, Dylq0

jxgd gho Wdurqjhuv 793440Ydohqfld1 Vsdlq1 Who1 <906;5;579/ Id{ 6;5;57< h0pdlo

Udidho1PrqhuCxy1hv

Hglwru= Lqvwlwxwr Ydohqfldqr gh Lqyhvwljdflrqhv Hfrq�rplfdv/ v1d1

Iluvw Hglwlrq Ghfhpehu 4<<:

LVEQ= ;707;50496<06

Ghs�rvlwr Ohjdo= Y07:<<04<<:

LYLH zrunlqj0sdshuv r�hu lq dgydqfh wkh uhvxowv ri hfrqrplf uhvhdufk xqghu

zd| lq rughu wr hqfrxudjh d glvfxvvlrq surfhvv ehiruh vhqglqj wkhp wr vflhqwl�f

mrxuqdov iru wkhlu �qdo sxeolfdwlrq1

8 Zh zrxog olnh wr wkdqn wkh sduwlflsdqwv dw wkh DVVHW*<9 +Dolfdqwh,/ Y Mruqdgdv gh

Hfrqrp�ld Lqwhuqdflrqdo +Sdpsorqd, dqg HDULH *<: +Ohxyhq, phhwlqjv/ vshfldoo| [dylhu

Pduwlqh}0Jludow iru wkhlu yhu| khosixo frpphqwv1 Ylfhqwh Ruwv dfnqrzohgjhv wkh �qdqfldo

vxssruw iurp F\F\W xqghu surmhfw VHF<9047680F360361

88 U1 Prqhu dqg M1M1 Vhpshuh= Xqlyhuvlwdw gh Ydo�hqfld> Y1 Ruwv= Xqlyhuvlwdw Mdxph
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4Vhh Pdunxvhq +4<<8, iru d vxuyh| derxw uhfhqw uhvhdufk rq wkh wkhru| ri wkh pxowlqd0
wlrqdo hqwhusulvh1 Mdftxhplq +4<;<, lv dovr rqh ri wkh slrqhhulqj sdshuv lq wkh lqwurgxfwlrq
ri vwudwhjlf dvshfwv lq lqwhuqdwlrqdo hfrqrplfv prgholqj1

5Lq sduwlfxodu/ wkh sdshuv e| Kruvwpdqq dqg Pdunxvhq +4<<5, dqg Prwwd +4<<7, hq0
grjhqlvh wkh pdunhw vwuxfwxuhv lq wzr frxqwulhv lq wkh qxpehu ri sodqwv fkrlfh dqg wkh
fkrlfh ri txdolw|/ uhvshfwlyho|1 Rxu dqdo|vlv frqfhqwudwhv rq d sduwldo pdunhw vwuxfwxuh
hqgrjhqlvdwlrq vlqfh zh rqo| frqvlghu wkh krvw pdunhw1
Zh surylgh dq h{sodqdwlrq wr wkh idfw ri �qglqj iruhljq �upv wkdw h{sruw ru lqyhvw e|

phdqv ri d vlpxowdqhrxv fkrlfh surfhvv dqg qrw wkurxjk d vhtxhqwldo pryhv jdph olnh
wkdw lq Prwwd +4<<7, zkr rqo| irfxvhv rq wkh gxrsro| fdvh1 Ehvlghv/ Vhfwlrq 6 lqwurgxfhv
g|qdplfv lq wkh h{sruw2lqyhvwphqw vwudwhjlf ghflvlrqv1
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6Wkh uhohydqfh ri wkh uhodwlyh vl}hv ri wkh roljrsrolhv fdq eh irxqg lq \dpdzdnl dqg
Dxguhwvfk +4<;;,/ Dxguhwvfk dqg \dpdzdnl +4<;;, dqg Nrjxw dqg Fkdqj +4<<4,1 Wkhvh
sdshuv glvwlqjxlvk ehwzhhq wkh uhodwlyh whfkqrorjlfdo fdsdelolwlhv ri wkh vrxufh dqg uhflsl0
hqw frxqwulhv1 Lq sduwlfxodu/ wkh iruphu wzr sdshuv �qg wkdw Mdsdqhvh h{sruwv duh vhqvlwlyh
wr frpshwlwlyh frqglwlrqv lq wkh krph dqg iruhljq pdunhwv1 Nrjxw dqg Fkdqj rewdlqhg
wkdw XV frqfhqwudwlrq ghwhuv hqwu|/ zkloh frqfhqwudwlrq lq Mdsdq lqfuhdvhv wkh olnholkrrg
ri hqwu|1

7Iru hylghqfh derxw wkh vhtxhqwldolw| ri wkh h{sruw dqg lqyhvwphqw ghflvlrqv/ vhh Fdyhv
+4<<6,1
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8Dv Wkludq dqg \dpdzdnl +4<<8, vxjjhvw lq dq hpslulfdo sdshu/ wklv vlwxdwlrq zrxog
ghvfuleh wkh orfdwlrqdo fkrlfh ri Mdsdqhvh pxowlqdwlrqdov zlwklq wkh Hxurshdq Xqlrq1 Lq
idfw/ lw lv xqghuvwrrg dv wkh hqwu| ghflvlrqv ri �upv lq d iuhh wudgh duhd1 Qrwh dovr wkdw
zh duh vrphzkdw dexvlqj whuplqrorj| vlqfh vwulfwo| vshdnlqj wkhvh �upv duh srwhqwldo

pxowlqdwlrqdov1
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ì @**L� |�Lti �h4t |�@| U�Lti |L i TLh| �? |�i �ht| Tih�L_c ?s � ?

�

U
c |L

_iU�_i Mi|�ii? |�i t@4i |�L t|h@|i}�it �? |�i tiUL?_ Tih�L_� W| �t @tt�4i_

b



|�@| |�i �h4t |�@| �@�i @*hi@_) MiUL4i 4�*|�?@|�L?@*t �? Tih�L_ L?ic ?�
U
c

hi4@�? @t �?�it|Lht� W? L|�ih �Lh_tc |�i 4@h!i| t|h�U|�hi �? |�i �Lt| UL�?|h)

�@t Mii? i?_L}i?�ti_ |L Mi ?� n ?
�

U
c ��ihi |�i �TTihtUh�T| t|@?_t uLh |�i

Tih�L_� W? u@U|c |��t �t |�i L?*) hi4@h!@M*i U�@?}i Mi|�ii? |�i �ht| @?_
|�i tiUL?_ Tih�L_t� A�ihi @hi ?L 4@h!i| }hL�|� UL?t�_ih@|�L?t Lh @?) L|�ih
_)?@4�U i*i4i?| �?�L*�i_ �? |�i @?@*)t�t� �t u@h @t �i !?L�c ��U!*i) @?_
�@ttL? E�bH�� @?_ OLht|4@?? @?_ �@h!�ti? E�bH.� �@�i _ih��i_ 4L_i*t
�? ���U� |�i _iU�t�L? @ML�| ��i? |L �?�it| �t _i|ih4�?i_ i?_L}i?L�t*)� W?
UL?|h@t| ��|� �tc |�iti 4L_i*t UL?|i4T*@|i |�i U@ti Lu L?i 4�*|�?@|�L?@*
�?_ih |�i TLtt�M�*�|) Lu ?L �Lt| ThL_�U|�L? E��U!*i) @?_ �@ttL?� Lh ��|�
�Lt| ThL_�U|�L? EOLht|4@?? @?_ �@h!�ti?� M�| ��ihi 4@h!i| }hL�|� �t
i T*�U�|*) �?|hL_�Ui_� 6�?@**)c OLht|4@?? @?_ �@h!�ti? E�bbS� @?@*)ti |�i
LT|�4@* |�4�?} _iU�t�L? uL**L��?} @? @}i?U) @TThL@U� @?_ ��ihi �?Uih|@�?|)
�? |�i 4@h!i| t�3i �t �?|hL_�Ui_� 6�}�hi L?i t�L�t |�i _iU�t�L?t u@Ui_ M) |�i
4�*|�?@|�L?@*t �? |��t |�L t|@}i }@4i�

#iTi?_�?} L? |�i 4�*|�?@|�L?@*t< U�L�Ui |�hii |)Tit Lu �h4t 4@) @TTi@h
�? i^��*�Mh��4G E�� �h4t |�@| �?�it| �? |�i �?�|�@* Tih�L_c E��� �h4t |�@| �?�
�it| �? |�i tiUL?_ Tih�L_ �@��?} Mii? i TLh|iht �? |�i �ht| L?i @?_c E����
i TLh|�?} �h4t �? ML|� Tih�L_t� 6Lh i T*@?@|Lh) T�hTLtit �i ��** hiuih |L
|�i4 @t T�hi*) 4�*|�?@|�L?@*tc t��|U��?} �h4t @?_ T�hi*) i TLh|ihtc hitTiU�
|��i*)� �@ti E��� �t T@h|�U�*@h*) �?|ihit|�?} t�?Ui �| t�TTLtit |�@| _i*@)�?}
|�i �?�it|4i?| �t @ t�M}@4i TihuiU| i^��*�Mh��4 uLh @| *i@t| L?i �h4� ì
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