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�Þóª� °Û®ã ï�®�§ ðØ�àã�ì�ß��ß� âß�Ìß� ��³�­© �®��© �Ó�À�³�� ìðßí÷� �ô³�­ªß� �Øà¤ß� ìæô��üß�í �èÃ�îäß� ÕîØ£ ­©�¼äß òèôÄ´àÔß� °Û®äß�

�èÏ �Ìã�� òÓ �ôË�ä��û�í �ô³�ô´ß� áîàÌß� �ôàÛ�ì�Üô à�ûú�ûü­�ó��îó�ãûùùü�ôÀ¤� â� ª×í�ô³�­ªß� �Øà¤ß� é¬ìß ñ�¼ô¼§ é¬ë ÞäÌß� �×­í ®
�Øà¤ß� æã ðßí÷� �´à ß� òÓ �ì¿®Ë â�í�

��å�§ �ó¯îÓ �ªô´àß ñ®Ü· áª×�)RX]LD .KDQ�Þ�ã�Û âßîÛ æã ÞÜßí ìé¬ë ÞäÌß� �×­í òÓ �ô�¤�ß� �ì�ªË�´äß�&ROP &DPSEHOO�æó®��Ûí ì

°èôÜè��&DWKHULQH -HQNLQV�ñí�ä·­ ðèãí ì�0RQD 5LVKPDZL�­îàô� ­ªàóíí ì�:LOGHU 7D\OHU�©�îäß� Ýî£ �äôØß� âì��£®�Øäß
ôàß ñ�Àó�í í�ç­�Øäß�Ùüäß� �è�/HQD DO�0DODN��äôØß� �ì��È£üäß�

�
®Èç��å�ä¸àÓ�:HOFKPDQ�ì�åîç�Øß� ­í©í Â³í÷� Õ®¸ß� òÓ áü´ß� �ôàäË�î�÷©�À�ã Ñ�ªë��òèäó ñ�ãí åí®��Û æô�í� �Ì�Ã òÓ �®¸ç

�(XJHQH &RWUDQ DQG 0DL <DPDQL�ì­í©òãü³ù� âß�Ìß�í Â³í÷� Õ®¸ß� òÓ åîç�Øß�ìåªèß ì,�%�7DXULVá�Ë ìûùùù�¤Ô» ìþú�þÿ�

ì�©�¤· ��­ Úß¬Ûí�ôà£®äß� �ô×�Ô�û� ðß� Ýü�£û� æã��ôèôÄ´àÔß� ÖÃ�èäß�í Þô��®³�ì7KH +DJXH� .OXZHU /DZ ,QWHUQDWLRQDO ����ì

�¤Ô»úÿ�í ìúüú�Þô� æô�´ó®Û Úß¬Ûí�&KULVWLQH %HOO�ììå�´çù� ÕîØ£í áü´ß� ��ô×�Ô��2[IRUG� 2[IRUG 8QLYHUVLW\ 3UHVVá�Ë ì

ûùùù�Þ�ã�Û âßîÛ Úß¬Ûí�&ROP &DPSEHOO�ì�Ýª àß ®ô�äß� áü´ß���ôàô��®³ù� áü´ß� �ôàäËí òßíªß� òç�´çù� åîç�Øß���ôèôÄ´àÔß��ì
LQ .LUVWHQ (� 6FKXO]H� 0DUWLQ 6WRNHV DQG &ROP &DPSEHOO �HGV�� 1DWLRQDOLVP� 0LQRULWLHV DQG 'LDVSRUDV�

,GHQWLWLHV DQG 5LJKWV LQ WKH 0LGGOH (DVW� /RQGRQ� ,�%�7DXULV ����� ������

ìîà³í� Õ�Ô�û �ô³�ô´ß� áîàÌß� ©�Ø�ç� ðàË ÉüÃúß®Èç��Úô�³îß å�ó��,DQ 6� /XVWLFN�ì�áü´àß Þ»î�ß� á�ã� ��ØÌÛ îà³í� �ô×�Ô���ì�à ã

�³�­ªß��ôèôÄ´àÔß� �ìû�ìú����¤Ô» ìÿú�ÿÿ�êÔ¼ó �ã ðàË �èë Úô�³îß °ôÛ®� �¼èó��¿­�Ìäàß �­îÄ�äß� �ô ô��®�³û���ìîà³í� ª¿
�ô ô��®�³û� é¬ë Þä¸� �ô£ ì�ª¤�äß� ��óûîß� òÓ âìäËªó æãí ìæôôèôäôß� æôôàô��®³ù� æô¿­�Ìäß� æô��­�®»ù�í ò³�ô´ß� �ìçîäÀã Þë� �

Ë �ì�àã�Ìã ðàË�ôçîç�× �Øô�í �ìç� ­���Ë� ðà���������
��ª¤�äß� ��óûîß� �ì�£®Ã ìæô�ßí© �ã�×� �®ÜÓ ðàË ªè�´ó òèôÄ´àÔß� òàô��®³ù� É�®¼àß Þ£ ðß� Þ»î�àß ï�©÷� â £ ðàË ªä�Ì� Öó®Ã �Äó®§

òÓ ñ�ôä³­üùå�´ôç�Þó®��ûùùüí®Èç���­�ëîÛ­í� Ý�çîÛ�&RQDO 8UTXKDUW�ì��Øó®Äß� �Äó®§ ¡®Ä� �ª¤�äß� ��óûîß�®÷�î� Â³í
ò³�³���å�ó©­�Ðß�ìú­�ó�ûùùü�
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5LFKDUG )DON� µ6RPH ,QWHUQDWLRQDO /DZ ,PSOLFDWLRQV RI WKH 3/2�,VUDHOL 3HDFH 3URFHVV�¶ 9,,, 3DOHVWLQH <HDUERRN

RI ,QWHUQDWLRQDO /DZ ���� ������ UHSURGXFHG DV µ,PSOLFDWLRQV RI WKH 2VOR�&DLUR )UDPHZRUN RI WKH 3HDFH
3URFHVV�¶ LQ -HDQ $OODLQ �HG� 8QORFNLQJ WKH 0LGGOH (DVW� 7KH :ULWLQJV RI 5LFKDUG )DON� 0RUHWRQ�LQ�0DUVK�

$UULV %RRNV ����� ������ DW ���
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�â×­ �ª¤�äß� âã÷� �Øô�í81 'RF� $�&���65���� ������òàÐóîÛ åî� æã ²��Øã ì�-RKQ 4XLJOH\�ì�Ö£í òË�ä ß� ®ô ì�ß�
ìñ©®Ôß� �©îÌß�

�� %ULWLVK <HDUERRN RI ,QWHUQDWLRQDO /DZ ���� ������ DW ���
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ìåªèß �Ìã�� òÓ ©�¼�×û�ýòç��ß� æó®¸�ú���Ê×îäß� ðàË ®Óî�ã ºèß� í�RUOH\&K�$UWLFOHV�0HGLD�]D�JRY�SZY�HGXFDWLRQ�ZZZ

�¦ó­��� Ê×îäàß �­�ó¯ ®§�ûù­�ó�ûùùü��
���¤Ô» ìê´Ôç ­ª¼äß���
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òçîç�Øß���ôß�ä¸ß� �ªèß®ó� òÓ Ý÷î¤�ß� ®ôÃ�� �©�Ë��ì���� 7KH 0RGHUQ /DZ 5HYLHZ �����¤Ô» ìüú��
���¤Ô» ìÖ��´ß� ­ª¼äß�üüÿ�
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���¤Ô» ìÖ��´ß� ­ª¼äß�ûùü�
���¤Ô» ìÖ��´ß� ­ª¼äß�ûùìû��üû�
���¤Ô» ìÖ��´ß� ­ª¼äß�ûþ�É�®¼ß� ò�×�®ã é®À¤�´ó ªì¸ã��ôàô��®³ù� áü´ß� �ôàäË�¾ô�÷� �ô�ß� å��´� òÓ �¤Ó�¼äß� �ôàäÌß ì�ôèôÄ´àÔß��
���°Ï �ô×�Ô�� ®»�èË òÓ Þô� æô�´ó®Û ��¤� �äÛ�á�Ìß �¤ó­�ú��ý�ìÉ�®¼ß� �¬ë òÓ ��ô×�Ô�û� É�îç� æô� Öó®Ô�ß� òÓ ��îÌ¼ß� ïªã �È£ûí
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��°èôÜè� �­�·��-HQNLQV�Ôäß� Ýî× ðß�ò¿�­÷� ïí�Ë© �è àß ðàË÷� ½î� �û �Ã®Ôäß� Îß��äß� æÜß ì®ô ì�ß� æË ½÷îÌç å� Ýí�¤ç �èç�

ì�ü»�îäß�í ìâôàÌ�ß�í ì�¤¼ß�Û Òôß�Ü� æã ï®§� ��­�¯í ê�àÄ�� �ã �ì´Ó�è� ò¿�­÷� �©�Ì�³� Òôß�Ü�Ó ì�ßíªß� �èó°§ æã �ì�óî´� æÜäó
�îè� òÓ �÷¤àã ����ô�£� �ìàÛí æã÷�í ì�ãü´ß�í�ôØó®Ó��ïí�Ëªß� æã ��ªà ã ê��îç �èç�±ò¿�äß� ¡�®� � ß�Ìã �ßí�¤äß �ï�äó� é¬ë��­ª¼äß�

Ö��´ß��¤Ô» ìýþÿ��Ôô¤» æã ²��Øã�%XVLQHVV 'D\�ìû­�ó�ûùùù�
��°èôÜè��-HQNLQV�â×­ ¶ã�ë ìÿû�¤Ô» ìñ�Ø��³ý�ü�
��°èôÜè� �Ô»í�-HQNLQV��ìç�� �ô³�³÷� �©��äß� �©î´ã��­�·ù�í ì¾óîÌ�ß�í �� ß�Ìäß�� ÖàÌ�ó �äôÓ Ýíªàß �ôß�¤ß� ��ªìÌ�ß� æôèØ�ß �ßí�¤ã

�ôß�£ ®ôó�Ìãí ��·�ç �«�äç ðß���ã°àäß� ®ôÏ� ��Ö��´ß� ­ª¼äß��¤Ô» ìýü���á�Ë ¬èã �®ä�³� �ôàäË òÓíú���æÓî� å�Ó îô� á�× ì�7KHR
YDQ %RYHQ�á�Ë òÓ �Àó®Ìß� ÁîÄ¨ß� �©î´ã æã ðßí÷� �Ëîä äß� Ê¿î�ú��ü�81�'RF (�&1���6XE����������ðèã �´¤�í ì

ñí�ä·­�âì´Ôç�� âì��ô£ åî�´�Üó��ñí�ä·­ ðèã�0XQD 5LVKPDZL�ì�³÷� ��ìô�î�ß�í �©��äß� ¦ó­��� ß�Ìäß� òÓ Ö¤ß� Ýî£ �ô³�
�ôç�´çù� æôç�îØß�í �ôßíªß� å�´çù� ÕîØ£ ��Û�ì�ç� �ó�¤Àß ¡ü»ù�í���Ì³��ß� �´à àß �ôàë÷� ��äÈèäàß ñ¯�îäß� É�ä��û� òÓ �ôØß� �äàÛ òëí

ìå�´çù� ÕîØ¤ß �ª¤�äß� âã÷� �ô¿îÔäß æô´ä¨ß�í�å�´ôç�Þó®��ûùùü��äß�í ìÝíªß� ðàË âôäÌ�ß� ªÌ�í�è÷ôË ì�ôãîÜ¤ß� ®ôÏí �ôãîÜ¤ß� ��´³�
òçîô´� Òó®· å�´çù� ÕîØ£ �è ß�&KHULI %DVVLRXQL�á�Ë �ÌÓ­ ì�¤Øèã �¨´ç ©�ªËùûùùù�81 'RF� (�&1�����������â� æãí

�ìôàË ��È£üäß� ï�ª��í �ôØÌ�àß �ìÌó¯î� â��á�Ìß� Òô» òÓ Òôè� òÓ ñ­í�¸� É�ä��� ªØË â�íûùùûîÔäß� ��Üã êäÈçÕîØ¤ß �ôàÌß� �ô¿
å�´ôç òÓ å�´çù� ÕîØ£ �è ß ðß� êèË ®ó®Ø� ÊÓ­ ï®�í ìå�´çù��á�Ìß� æã Þó®��ûùùü��81 'RF� (�&1������������

��
��ôßíªß� å�´çù� ÕîØ¤ß �®ôÄ¨ß� ��Û�ì�çû�æôäì�äß� âóªØ� ðß� îËª� ìòßíªß� åîç�Øß� �´¤� â��®� Þ÷Ü¸� ò�ß� �ôç�´çù� æôç�îØß� ®ôó�Ìãí

�äÛ�¤äàß ��Û�ì�çû� é¬ë ��Ü�­���81 'RF�(�&1���������� SDUD� �
��ª�ã �ôßíªß� å�´çù� ÕîØ£ ��äÈèã æã Ñü��� Ê�­� ì�ô³�³÷� �©��äß� �©î´ã Ýî£ �°�îã �ôÔà§ òÓðß� ¾óîÌ�ß� ���ß�ªÌß� �ó®Èç

��îØÌß� ¯í� �� �ß�ªÌß� Ýí�è� òÓ �äóª× �Øó®Ã òëí ì�ô£ü»ù��Ñü��û� Ñ�¿�í�
�ôç�´çù� �ó�ä¤ß� âôä» òÓ �¼ó ¾óîÌ�ß�±òÓ ±�³� ®¼èËí ì�ó�¤Àß� Ö¤� Ñ®�×� ñ¬ß� âàÈß�� ­�®×úß �óîô£ �ôàäË êç� ðàË ê� Ñ®�Ìã îëí

�ªØÌäß� ����ô�£û� � ß�Ìã�ôç�´çù� æôç�îØß�í �ôßíªß� å�´çù� ÕîØ£ ��Û�ì�ç� Éî×í ��ØË� òÓ ì�ó�¤Ààß�

5HGUHVV� 20&7� $PQHVW\ ,QWHUQDWLRQDOìæó®§� æô� æã�¡ü»ù�í � ß�Ìäß� òÓ Ö¤ß� Ýî£ �ô³�³÷� ��ìô�î�ß�í �©��äß� �©î´ã
�ôç�´çù� æôç�îØß�í �ôßíªß� å�´çù� ÕîØ£ ��Û�ì�ç� �ó�¤Àß�®Óî�ã ìÊ×îäß� ðàË�GRF�UHSDUDWLRQYY�GRF�QHW�DOUF�ZZZ���KWWSì�®§�

¦ó­��� ìÊ×îäàß �­�ó¯úÿ�þ�ûùùü��
��

ì�ª¤�äß� âã÷� Ö���í81 'RF� (�&1���������� SDUD ���È£û ì°èôÜè��-HQNLQV� �òÓ�Ñ� ß� ¾ô�÷� Þ¼Ôß� ªÌ� �ã�Õ¯�ã
»ù� �ôàäË�ôØó®Ó� �îè� òÓ ï�è�ß� �©�Ë�í ¡ü�â×­ ¶ã�ìß� ìÿû�¤Ô» ìñ�Ø��³ýü�â×­ ¶ã�ë ðß� �Ó�¿ù�� ìúú�ñ�Ø£û�å� ì��©��äß�

�äàÛ �àäÌ�³���VKDOO�äàÛí ì�ôß�¤ß� �ôßíªß� ��ã�°�ßüß�VKRXOG��ôß�¤ß� ®ôó�Ìäß�í ��·�èß� ªË�îØàß��
��

ì�ª¤�äß� âã÷� Ö���í81 'RF (�&1�����������®ØÔß� ìûû�
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-RLQW 3DUOLDPHQWDU\ 0LGGOH (DVW &RXQFLOV &RPPLVVLRQ RI (QTXLU\�3DOHVWLQLDQ 5HIXJHHV� 5LJKW RI 5HWXUQ
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ì�ª¤�äß� âã÷� Ö���í81 'RF� (�&1���6XE�����������®ØÔß� ìÿù�
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ü�æô��Ôß� æã ¹�¨·÷� �©îÌ� ¡�ä´ß� ¾Ó­ æË ���èß� ñ®´Øß� ®ô ì�ß�����í����

�ôßí÷� ñ®´Øß� òË�ä ß� Þô£®�ß� �³�ô´ß ï�Ø��í ªôó�� ����ä� ÷ªÌó �©îÌß� á�ã� ��ØôÌäß� Öà§ å� ðàË ªôÛ��ß� � ó��
���

­ª¼äß�Ö��´ß�» ì�¤Ôúý�
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