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B((*9*,..! 4#-1 -, [-1"*/:1 <#-1 [INOJ, 1,1%310,-N1**1N,N8,-!

1 [3,1)%/,2! S1/#*.1 G,%7-'/0 L#T*'(1)SG;al 51.1 9+, *1 + /#]

- B(TI#*.gIY3 L % 61/3,011- -, 1/, 2111 AT1(#Y3,1):G: !
"3 14N #41 [ ,-%'.*91 3,0, N#*0! /3-#7931 **./'[7/#*.!

=KI



51.1(1-9,(0!.7%%, .47 (: A%#*#N'%1((0! 1*2!N'(/1-'(061/3,1):G:14#-N!
HAL, (4]8*2%Q1+" L1 [[T/#* 1O-#+  21/#1"%- 1.11%21 #('2'40!"/.]
O#5,- K <#-1 [INO(,6!#*1/3,!.,%7-/0! *261SI"h151.1.7%%, ..47(!

W1 O-,+,%%91 11 NIX#-1 51-1 8,/5, %1 /3,1 ):G:! 1%21 /3,1 G#+',/!

Y POR*I31 O6HEN'Y6! <2613, 1% -+ 1+ 1 (1/-12,1-, 9'N,131.!
8,,*1-,(1/'+,(01./18(,12,.0',1%,-/1'*! %31((,*9,.1/31/1- N1™*:1[*2!
1(/3#793! /3,-,1 .1 2,('8,-1/'#* 18#7/1 53,/3,-1 /3,1 &I"™" “*#5!

T'ha! 1. #-91%F1/#*.6! 5,-,! 2'-,%/(0! -,.O#*.'8(,! 4#-! .7%3! 1!
[-¥261/3,- 1" L(11(,) 24781 /31/1/3,1%#-N.| N8#2',215'/3*1/3, !

w [TTIH ) 31+, YoH*-871,21 [#1/-12,1 9-#5 13 PPBO! Q6#*/'* 7% /#!
821 ',(41 [ 3,1 % [T ') %-,1/,261 /3,1 ):G:l 51.1 18(,! /4!

J18'CF,! /3,0 5#-(2! .0./,N! 5Y3%1 /.1 41+#7-2! .0./,N! #4!

) H1HAL( YO, -1/ 1521 N7(/'(1,-1(.N:! 1] b#3*1 J799' 6!

244, #1 11 L1-+1-20 W,**,20! Gb3#H(! #4! &#+ -*N,*/ I 1%21
4#-N,-1)SI GO,%'1(1 J,0-,.,/1/'+,1 #+187." _1il 3TN1*! -'93/.!
VWDWHGI>I@RU $PHULFDQ SRVWZDU SODQQHU
9,%,-'%!. *. 1 -+ 21 1.1 11 A#7*21/#*1(11-%3', %/ 7-1(10-"*%'O(, 1#*!

13,181." 1#4153'%31/#1-, %ott* /- T%I/!/3,10#./51-154#-(2: 1>

!

IN,-'% 1*13,9,N#*011*2!"*.['[7/#*.17*2,-N"*,2 !
!

"3,/ ¥ 1/ #*1(1#-2,-1 O/ ]TTDD!51.1.310,2!(1-9,(0!/3-#793!

VoHHO,- LI A4 - 21/3-H#T931™ ['[T]H*.6153'%31%-,1/,2111. //*O!
#4VN7/71((0' 19-,,2 ]7O#*! -7(,.6! O-#+2'*91 %#((,%/'+,! -'93/.6! 1*2!
N#./U 'NO#-/1*/(06!  -,./-1'**91 O#5 i1 D*.//7/#*.) 31+, .31- 2!

19-, N, ¥+ 13,17, #4131, -1/ #*1 (1 #-2,-6153'%31 /3,41
OLPLWY D VWDWHIV DELOLW\ WR XVH WKHBLU SR
"3 (AL LT LY 18 (F,-. /3,1 9(#81(1.0./,NI (.

[3,1.1-#%91  (*M19,.1,N8,22,215/3%1/3, 1'% ['[T['#*. 698,%17.!
SON,1- LR INO(O! H(T/H*.1 A4-1 Yok ((,%/'+,! 1%/'#*1 .7, E
/3, 0INL*/1*1#-2 -11.1'/ *2,2180119-, 91 1/, :1"3 IA7  ['#*]

/3,%61 /31/1/3'.1 O10,-! ., M.l /#! [O(#-,6!".1 531/1 3100,*.! 53 *!

W LML R TTIE L1752, AN 21801/3,1):Gi6111(,12,-1 1
*1,9-1(1%1/3,-1%- 145 |

CQ



"3,! G,0/,N8,-! PP6! =QQP! /,--#-"./' 1//1%M.! O-#+'2,2! /3,!
4-1N,5#-MI70#*153'%3!B7.3!5#7(2!87'(213".I'""41N#7.1(,91%0! 4#-!
(17%%3*91):G:IN'(/1-0! O-#X,%/'#* 1"*1 8#/3! D-1"1 1*2114931* "1
"3,1 9, #O#('%1(! /- 7%I7-) #41 /3,1 */,-*1/#*1(! .0./,N! O(10,2! 1!
(1-9,1-#(,1*1/3,12,%" "#*1 [#1*+12,1 D-171 T3'(,| G1221N!L7..,™!

(21 LI+'#(,*11%217%2 N#%-1/'%!-,9'N, 6! 3,1 511 *#/1 T*I'NN"* */!

/13-, 1/1"*IN'(/1-01/,-N.1 /#1/3,1):G:1 <7-13,-N#-,61 /3,1 1%/ 7" Ve
#A1*1/7-1(! -, .#7-%,.) O(10.! 11 41%/#-1 *1 O#5,-! - (1/'#*.6! 87/ /3,!

5,1(/30! .700(0! #4! #'(1 %1 /3,1 $'22(,! AL./' 51.! *#/! /3,1 8'99,./!

Yo*.'2,-1/'#*) '13,-: PR 19%%#-2*9! /#! 18-1N.! 1*2! T1*96! D-1/
8,%1N,11* [INO(,!#41/3,!  O7*.3N,*/'/31/1/3,1):G:1%1*!(10!70#*!
11-,9'N,/31/12,4',.11D):G:  1(,2!1(('1*%,:!D*!1//1%M™*9!D-176!/3,!B7.3!
12N [-1/'#*1 51% 21 [#] 1%3',+,1 N#-,! /31*1 X7./! 1! - 9'N,!

%31*9, E /3,19#1(151.1 /#1-,2-15!/3,1 O#('/'%1(! N1O! #4!/3,1 53#(,!

-9 PEG7%3! *2,1+#7-.15,-1 1//,NO/,2! *1 /3,1 O1./61 1.1 ., *!

5731 /3,1 D .-1,(1 *+1.'#*1 #41 U,81*#*6! /3,1 1(('1*%,! 53! D-1/!
191*./ID-1*I"1/3,IPKVQ.6!1*21/3,151-1"*114931* . /1* P23 - 4#- 6!

WKH SXUSRVH EHKLQG GLVSODFLQJ +XVVHLQIV
(#%1('F,2!/#1D-176187/1,[/,*2,21/#1/3,1 */'- 1- 9'#*612,.0'/,18,™*9!

322 % 1I*111-3 [#-'%I#OO0#.*9!/ --#-:11.118-1N.11*21T1*9107/!'/6!

I>7TKH 86@ DLP>HG@ WR LPSRVH D QHZ UHJLRC
O-#]IN,-'%1*!- 9'N,.6!14"- I"*ID-1"m  «KIO-,.,*/*91- 9'N,!%31*9!

DV D VWUDWHJI\ IRU 1GHPRREFGOD/MISDWAIRQIT

51.6! 1%2 1 %#*/*7 .1 [#! 8,6! 1*! 1- 11 #41 M,0! O#(/'%1(! */,-,./" I#!

IN,-'%1: !

3,1 B7.3! I2N"™"[-1/'#* X7./'4',21 9#*9! [#! 51-1 80!
LQVLVWLQJ WKDW +XVVHLQIV UHJLPH KDG WR
WKDW +XVVHLQIV UHJLPH SRVVHVVHG ZHDSRQV
51ILINL.+,1/3-,  1/1/#1/3,1$'22(,!AL1./6!312! (*M.1/#1/3,!/,--#-"]!

9-#70! 1(! _1,216! 1*21 2'.0(10,2! 9-#..! +'#(1/'#*.! [#! 2,N#%-1/'%!
-'93/. PH"3 19%(1'N.1 1-,1 9.* -1('F,2! *1 11 .O,,%3! *1 h3'#! #*|
h%/#8,-126!1=QQ=6!53,*IB7.3!.1'2H !
!
mD-17k! O#..,..,.! 1*2! O-#27%,.! %3,N'%1(! 1*2!
8H#H#9 %1(! 5,10#*:1 D/l "I . ,M*9l *7%(,1-!
cp



5,10#*. «$,N8,-1 #4! #*9-.1 #4] B8#/3!
O#(''%1(! O1-/',.6! 1*21 N,N8,-.! #4! /3,1 m)SG;k6!
19-,,1/31/'G122AN! L7..,"*1".111/3-,1/1/#! O,1%,!
1*2! N7./t 2".1-N:! T,! 19-,,! /31/! /3,! D-1MI
2'%/1/#-! N7./' *#/' 8,1 O,-N'//,2! [#! [3-,1/*!
IN,-'%1! 1*21/3,15#-(2!5'/313#--'8(,|O#" . #*.11*2!
2'.,1.,.11*2191.,.11*2!1/#N'%!5,10#*.. =

9%0/6#-2"*91/#1™/ -*1/'#*1(1(156153'%31".12,4'%, 21'*1/3 1) S|
:31-/,-61./1/,12".07/,.11-,14'- '8-#T793/! [#!/3,1)SG;6! 53'%3! 31.!
13, 17/3#-"/0! /#! O,-N'/1 /3,1 7., #41 N'(/1-0! 4#-%,! "3,1)SG;!
%L*H/1 17/3#-'"F,1 N'(/1-01 1%/#*! 7%(,..1 '/ 31.1 %#*%(72,2! /31/!
[3,-0 010 /3= 100 141 O,1%,! #-1 1%1 1%/) #4! 199- . '#*:! T'/3#7/!
O,-N'..#*1 4-#N! /3,1 )SG;6! 199- "+, N'(/1-0! 1%/'#*1 191'*./1
T3, /17,01 ((91(¢ =R D* 41%/6! M,0! %#7*/-',.1 "*1 /3,1 )SG;6!
"*05(72'*91<-1%%,61J7..'16!1%21;3*1615,- 1191 /151-618, (', +'*9!
3101 13-} 5,- #/3,-1 #OI'#*.! [#] - #(+'*9 2.07/,.21 "3,.,!
OoH7*/-',.) NL*/1,21 [31/1 /3,1 ™ ['[7/'#*1() 9#1(.! #4! I3, )SG;!
5,-,0 [ % 7-1 "/, *11#51(1 0,1%,! 172! . %7-'/0: ==| D*./,12! #4
123,-%91/ #1/3,1)SG;6! /3,1 B7.3! I2N'*' /-1/'#*1 7.,21 121 3#%!
N7(/(1/,-1(.N! 191/t = //7/#*1(F,2! N7(/'(1/,-1(.N:! B7.3!
0-,4,--,21 11 /00O,! #4! N7(/'(1/,-1(.N  E 12! 3#%! %#1(/#*.! #41 /3,
5'((*9 E53,-1 %#((18#-1/'+,! 1%/#* %#*'/) #4! /3] ):G:
7%(1/,-1((012,%'2*91#*111  O#('%0! 1*211%/'*915'/3153'%3, +,-1./1/,!
UB((*O! /#! 1%/! %1 1969%6#-21%%,1 531 ' =C1 19%9%6#-2'%9) [#] J#8,-/!
W, #31%, “17/3#- #41  14/,-/ L,9,N#*0  al 1%21 b7(1! $#-.,! “23@!
(12211, 441 [3,) TH#2-#5! T'(#*) GU3#H#(I 4#-1 278(%! 1%2!
D*/,-*1/'#*1(1 14411 1/! 2-"% [#*] 8QLYHUVLW\ T:KHQ FKDC
LS*OINT( (U, -L(U* ST 1 2' 44 % T (/61 87" (2791 Yott 1 (1#.! /4!
%ok*/,.J1 13, JLIT.0 ATH 'L (M,(O! /#! 8,] N#-! O-#N'.*91 /31!
7%(1,-1(-,. /1%%,:  1711.1.7%361/3,1):G:1-,%, +,2!. 7O0#-/14-#N! 1!
*7N8,-! #4! J1/,.6! %1((,2! /3! EFRDOLWLRQ RI WKH ZLOC
*05(72,2! B-/1'%6! 17./-1(16! GO1'*6!1 1*21"7-M,0  :=R114/,-1 41'("*9! /!
-9, +,1 11)S! *2#-. N, */61/3,1):G:6! L(#*9! 5'/31 /3,1 Yot 1('/'#* #4!
WKH ZLOOLQJ PRYHG WR GHVWUR\!+XVVHLQIV U

C=



<#-1 B7.36! N#+*9l #7/'2,1 #41 [3,! %#*.  [-1%.! #4l
[, *1H#(-,9'N,.I N1O! 31+, 8, *1 11 N#-,1 ,44'%',*/1 510! #4!
2,1(*9!2'-,%/(0!1*2!'NN,2'1/,(0!5'/3!531/!51.10,-%,'+,2!1.!/3,!
O-#8(,N!#4!D-1":1h44'%'1((06!/3,1):G:1 1*2! B-'/1*1%(1'N, 2! /31/! 51-!
51.1%,%,..1-01/#1'NO(,N,*/1 - #(7/'#* 1 #41/3,1)S! 1*21/ 31/!D-1M
ZDV WR EH GLVDUPHG VLQFH LWV EZHDSRQV RI
112'-,9%/1/3-, 11 #19#81(!.,%7-'/10  =EIf,/611%%#-2*91 [#117/3#-.1 ('M,!
A4./1/3'#.! <IM'#(1.6! 53#! 3#(2.! 11 23@! 4-#N!/3,! @,01-/N,*/! #4!
DU 6WXGLHV LQ .LQJIV &ROOHJIH /RQGES3# DQG
3#(2.! 11 23@! 4-#N! D$ASh6! $#.9%6#56! J7..'1*! 1%12,NO! #4!
6FLHQFHV %XVK ZDV GHWHUPLQHG WR TwuUL
O-'N1%0! */#! 3,9,N#*06! *1 /3,1 4#-N1#41 21[! IN,-'%1*16! /#! %-14/!
DQG OHDG D XQLSRODU $PHULPD/XH/ HBXURWD \F
1-97,2! /31/1 53,*1  NAX#-! 1((,.! .7%3! 1.! /3,! A7-#0,1*! )*'#*6!
J7..1611%21/3,1;3%115,- IX#/15'((*9!/#1(,9'/'N'F,1/3,|N#+, .1 #4!
3.1 12N™/-1/#*6! B7.3! 51.! "*/*/1 #*1 * [ 121 N1-9*1('F*9!
I3,NI 1%21 '9*#-*91 [3,'-1 /-1/,9'%! %#*%,-*..! L,! 5#7(2! #*(O!
NO#HO! 12+'%,1'41'/15,-1-,(+  1*1[#13'.12,/9% 1 4#-1/3,1 $22(,!
AL./,-*1#-2 -11*214#-1211IN,-'%1*1 “VIh/3,-.1('M,!b1IN,.1?7/F (6!
2-#4, #-1 #4! @,+,(HON, X! GI72',.1 1%2! @'-,%/#-! #4! /3, ;-'."]
G/1/,.13,.,1-%3!;,*/-,11/1/3,/UGA6! 1-97,2!/31/!/3,! -, 078('%1*.!
XVHG WKH W U D JH G Y9 18,R! §8 K sV @/,-O(R!
80!, NO(#0*9111-3,/#-'%I#414,1-6  FK 96(1'N'*91/31/1/3,1"+1."#*I51.]
3'93(0! N#/'+1/,2! 80! ,N8,22,2! * #%#*.,-+1/'+,1 +' 5.1 #*1 /3!
O#('I'%1(!, Y%#*#NOI#A!/3,1- 9#*611.15,((11.1/3,1%,, 21 #1%#*/1'*1/3,|
$22(IALL, (1, -+, !

T3'(, !/3,-!1-! N1*0! 2'.07/,2! /3,#-',.1 -,91-2*9! /3!
%XVK $GPLQLVWUDWLRQIV SXUVXLW RI ZDU WK
1*1(OF™*9! /3,! %o#.[.! #4! O7-.7'H! 2'2! . 7%3! 1%/'#*.1 7*2,-%7/! /3,!
(,9'N1%0! #41/3,1):G:1 1*21 #41 /3,1)S;j! 1%%#-2*9! [#! 4#-N,-1)S!
G,%-,/1-01&*-1('W RIL $QQDQ 1iLI WKH 6HFXULW\ &R
19-,,1 #4111 Oo#NN#* O#.'['#*1 1321 1%/'#*1 51.1 /1M, *1 5'/3#7/1/3,!
17/3#-'101#41/3,1:#7*%'(6!/3,1(,9'/'N1%0! 1*21 . 700#-/ 4#-11*0! . 7%3!
1%/'#*! 5#7(2! 8,! .,-'#7.(0! 'NO1'-,2: QA T/31 11 (##.,(0! 2,4 2!
Yo 1([#*1#4!/3,15'((*  9!1.700#-/*91/3,1):G:6!2,4**9! 7*(1/,-1("./!

Ca



O7-7'.) #41 O#5-1 1%21 N7(/'(1/-1( %##O,-1/'#* 8%1N,!
3H#72,21 L %#NO([/0:  CT<7-/3,-N#-,6!/3".1-,0-,. */.1 11 N#+,!
151014-#N1,./18(".3,21" ['[7/'#*). 7%3! 1.1SI"h! 1%21/3,1)S6! 1.!
(7.1, /31/N,-'%11 .15 ((*9V#1%-,1/,IN7(/'(1/,-1( .NI#1'/.!
#5*1/, -N.1801-, X, %/*01/3,1-7(, I#41*/ %1/ #+1 (1" [ [T]'#*.1/31/!
1-,18#7*218010-#N"., . 1#41%#NO-#N'. | 1%21%##0 - 1/ #*1 IN#*9./!
5#-(2! O(10,-.6! /#! %t ((,%/'+,(0! 2,%'2,] TO#*! 11 O-#O,-! %#7-.,| #4!
196/'#* C1"3, 1 %6# 1 ([#*1#4! [3,15'((*9617*2,-1/3,1(,12,-.3'01#4!/3,!
86 DFKLHYHG WKH UHPRYDO RI +XV$RLQIV
2,4' 21 [3,1)%],21 S1/'#*.1 1%21 53'%3! 51.1 ., *1 1.1 11 /3- 1/! /#!
0,1%,11%21.,%7-/0 FA87/6!'/12'21*#/1 1%3' +,1/3,19#1(.1'/1 312! . /!
HT/1 A#-1 11 % 51 D-171 G,-#7.1 2' #-2, -1 47-/3,-1 71+ ,(,2! ¥ D-16!
199-1+1/,2180!.,%/1-'1*12'44, - *%, .611/3,1):G:1 1*21):W:1 %6#7 (214!
%H*/1* E 1 (1%M! #4! .%7-10! 'NO,2,2! %##N'%6! O#(/'%1(6! 1*2!
HY%'L(1-,%0#* - T%] #*: ©C

IN* FDIV OHDGLQJ UROH LQ WKH ZRUOG 7
18'(/Ol/#INL™*/1*1 J18(, O#(/'%1(!-,(1/'#*.15'3IM,01 1((',.1 1*21 /#!
Vor*.[-T%[1  1¥1 K FLHEL(0 %eH* AT # 9@#el(! .7,
<7-13,-N#-,6! "1 511 87'(/1 TO#*1 1* "*[[7/'#1( #-2,-1 /31/!
N1*/1%1 Q#81(! ..%7- /0! 1*21 *06- 1.1 /3,1 (,9'/'N1%0! #4! ):G:!
O#5- “A<HW WKH DFWLRQV Rl %XVK GHWHULRUDYV
N1*0!1((,.6!"%(72'*01/5#INIX#-11((,.  E &-N1*011*21<-1%%, E
27, 1/#12'.19- N */.1#+,-1/3,151-1 1 D-11 CEIL#5 +,-6153'(,1/3,!
):G:! N'93/! 31+,! 5,IM*2! /3 HLU (XURSHDQ UHODWLRQ
19%/'#* 131+, 'NO-#+,212'O(#N1/'%! -, (1/'#*.15'311."1#L./1/, 1 (M,!
b101%6!;3*16!1*21D*2'1: C4@,.0,/3,.,'NO-#+,21- (1/'#*.15'/3!
#/3,-1-' %91 O#5 - 6! A7-#0,1*1 O#5 -1 %1**#/18,12" - 91-2,211.1
N1*0W#41'1.IM,01%#7%/-' 11-1IN# QJ WKH 8 6 IV PRVW UHOLTE
DM,*8,--012,4",21/3'1%-".".1 1.1 1*I'N81(1*%,! #41 O#(/'%1(! .7O0(O!
1%212,N1*26153,-,1/3,12, N1*21 4#-1%#H#O -1/'+ 1™ ['[T['#* 1 1*2
%ok ((,%/'+,1 1%/ #* 15 - 19-#5%96187/1/3,1.700(0!51.12,%-,1."*9 v
D* /3, 2,%12,.1 53, O#8L( | "*.[I7/#*) 5,1 A(#7-.3*96!
IN,-'%11 /##MI /3,1 [1/+] [# 70000 1*2 ' N1*/1%1 /3.
%oH#O,-1/#* #-91*F1/#*:1 G7%3! 1! .700(0 1*2! 2 N1*2!
'N81(1%%,! O-#27%,2! 1! %-'..6! 53'%3! "I "“#*%6! 1%9%6#-2*9! /#!

Cc



DM,*8,--0H! /3! +-0! 7*(1/-1(.N! O7-.7,2! 80! /3,! B7.3!
12 N™'/-1/'#*1/3-#7931 /3,| <IN, #41 . %7-'/0 8.,-+21 /#15,1M,*
IN,-'% 11" 4(7 *%, W+, -1H#/3,-19-#70.11*21 /1/,. oK
D*l #N,! %1.,.6! 1%%#-2*9! [# "*/-*1/#*1(! /-12,! (15!
Oo3#(1-1J#8,-NAILT2,%6! ™ [1T/#1(  '2'#8,2' *%,I"IX7./'4' 2g!'4!
1%1 1%/#-1 8-,1%3,.1 /3,1 (15 |1 #-2,-1 [#] 'NO-#+,1/3,! (15! 8,9
FODLPHG +XGHF FRLQV WKLV DV WKH SUL
GLVREH G FHR/REHNL0! 8, X7./'4',21'41/3,01 1-,! *1%/,21 ™!
#-2,-1[#'NO-#+,1 TO#*1/3,1 (158,91 8-#M,*61/37.1 /-, *9/3,**9|
13,JO-*96'0(,| 1*219#1(J#AB1*.[ [TI'#*.:1L72,%! 4#%7., 1#41/3,]
&*-1(1 19-,N*/1 #41 "1-44.1 1%21 12,1 "&I"™a6! 1 ' NIX#-!
YOHHN'%! % [T 53'%31 /3,] ):G:l O(10,2! 11 M,0! -#(,! "*!
,J18(.3%9:1 $1*0! %-T'F,2! /3,1 ):G:l 4#-1 +H#(1/*9! %,-/1*!
O-*06'0(,.] 1#2! (15.1 #41 /3,1 &I""! =1 /3,1 0,1-.! 4#((#5™ ol /.1
%-, 1/'#%:1L72,%! 1'N.# (##M11/15301/3,1):G:1%34. | /#17%2,-N'* |
VRPH Rl *$771V UXOHV DQG ZKHWKHU LWV DFW
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#410,#0(,1"*12,/,*/'#419- 51 4-#N1=RQ! O, #O(,! ! PKKC! /#! ==EQ! ¥
=QQCV1"3".1 .'9%4'%1*/1 | YoL(L/'#* *1 /3,1 *TN8, -1 #41 2,/ */'#*!
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RR@1-'#1$,(#..'6!11S,5IA2'/#*1#41127% 3N, */' 1*21G#%' L (\G/- 7%/ 7-,11"3'-/0 ]<'+,!
f,1-.1U1/,-HII" N, (O'A+,*/:] 'G#96'1('b7./'%)CQ6!*#:!PIKP!=QQCaH]=8C!

RE3DUNLQ 7KH &ULPLQDOLVDWLRQ'!'RI OLJUDWLRQ LQ (XURSF
RAU #*21.IW6Y,3,(#/'.6127%/'+,1"%(7.'#*H! "3, 10#('/'%1(IA%#*#NO0!#4!D--,97(1-!
$'9-1/#*1'*1/3,1$1-9"*. I#4IAT-#O, | VA7-#0, 1%b# 7-*1 (1441 - N*#(#90! Pc6!*#:1P!
=QPZaHKK:!

RIDg'2:1

RK&1-(1*26 | 27* . 3N, */I1*21$#2,-*IG#%',/0 !

EQpg21

EAb#1%3'NIb6!G1+,(.8,-96IW*#5(,29,6! @#N'*1/#*6!1*21;-'N*1(!
?7%.3 N UIN,-'9%1%*b#7-*1(1#4!G#% ##90 KK6!*#:IcIPKKcaH!KRdZ:!
EISDUNLQ 7KH &ULPLQDOLVDWLRQ RI OLJUDWLRQ LQ (XURSH

EC$1%00,-,((#!$1*,-'6!1$,2'1!@". %o#7-.,#* DNN'9-1/#*:! "3,1"-1x (1/#1#4]
H-#(12-1%/'%, . 1*/#1/3,1U1*9719,!15,1U'+,!BO: \J1%°1(1-N*1(" FI1/#*#4!
$9-1%.1"*/3,1=P./1;,%/7-0 I'=QPPaHRZ1

Ecpgr2:1

ERID8'2:!

EE1:3-'00#.6!1U18#-1G7-O(7.11*2127* 3N, */: !
FA3DUNLQ 7KH &ULPLQDOLVDWLRQ!RI OLJUDWLRQ LQ (XURSH

VR



BVI$,(#..'61ID*1110,1%,47(1('4,e'$'9-1/#*11%21/3,1%-'N, #4IN#2,-*/01'*]
A7-#0,YD/1(0:1!

BKI*1./1.." 11" #7TML(16!NU##M*911/1$'9-1%/.11.1A% N, VY- #((*9I<-#%,-. HI
<=, 18#+, N, I"H1*2I T /3A 7-#O, I'=QQRaH!RER=:
“apg'2:!

20y #*21.IW3, (#/.611*21G1O03# v, *IM" ;127 3N, *11*212#(/%1(1GO./,N.H!

GILLI2T* 1+ %, 1124 1@'%/14#-"1(1&-,,%,:| T 27% 3N, *IiIG#9%'/0!  PV6I*#:IC!
=QPEaH!=FvQQ!

ZI3DUNLQ 7KH &ULPLQDOLVDWLRQI!RI OLJUDWLRQ LQ (XURSFH
9@ 18'#-9'6IDNN'Q-1/#*:#*/-#(6!?4./ ])RUGLVP DQG /HVM (OLJLELOLW\I

!

/

!
B'8(#9-1030 !

T7UHQGYV LQ ,QWHUQDWLRQDO OLJUDWLRQ i 81 1HZV &
1949, ..,21S#+,N8,-IPQ6!=QPE:! 3//OHYY555:7*#-9Y:!

!

IN*6I1.3:  \UI*2I#4IG/-1%9,-. Ih[4#-2HIT'(,06!=QPC!

!

[*2,- #*61B-'29,:  1)./1*21"3 NjI"3,1@1%9,-#7.! PH(/%.1#4!
DNN'G-1/#4#%-#(  Ih[A#-2HIh[4#-21)*+ - '[01?- . 61=QPC: |

|

B1-M,-61>1* .. 1:1I&(#81(1$#8'(/011*212,*1(1h-2,-H;- N'*1(F*9!
$'9-1/#+6!11>' BIA-HNIAT-HO,:|  |GH%##IOL#NOL.]. E6I#:1=]
"=QP=aH! PR

!

B#.5#-/361$1-0:IL7N1*/1-'1*12 *1('/OH!I? 7% 3N,/ 1IHA-1#AI$1. !
$'9-1/#*1[4#-21U151<1%7(/0:1h%/#8,-IQE6!=QPR:!1%9%, .., 2!
St+,N8,-IPR6!=QPE:B//O.HYY555:(15:#[:1%:7MY-,.,1-%3 1.78X.%/]
9-#70.Y%.*l-, 1%-'N"#(#90Y%,*/-,8#-2,- ]
%-'N"*#(#9',.YB(#9Y=QPRYPQY37N1*/1-'1*

!

B-#,2,-.6!@:!1J,/7-*#1G,*2 -jHI2N™*"./-1/'+,!@ / */'#*1#4!D--,97(1-!
$'9-1*/.I"1&,-N1*011*2!/3,!S,/3,-(1*2.: 127%. 3N, */If!
G#%',/0P=6"#:1=I"®PQaH!AKK:!

!

;3 (H#.6IU # 2L IW 27+, 1% (7 "#*H!"3,10#(' "% 1 (| A%#*#NO#4!
D--,97(1-1$'9-1/#*1"1/3,1$1-9" I#4IA7-#0O, | VA7-#0,1%

VE


http://www.un.org/
https://www.law.ox.ac.uk/research-subject-groups/centre-criminology/centreborder-criminologies/blog/2015/10/humanitarian
https://www.law.ox.ac.uk/research-subject-groups/centre-criminology/centreborder-criminologies/blog/2015/10/humanitarian
https://www.law.ox.ac.uk/research-subject-groups/centre-criminology/centreborder-criminologies/blog/2015/10/humanitarian

bAT-*1(#41-N*#(#90!  Pc6I*#:1PI'=QPZakKRV

!

:3,(#/.61U #21.IW:6!1*21G1O03#IV, *IM'.:1127% 3N, */11*2124('/ '%1(!
GO./,N.HIG/L/,127% [+ * . I*124.] 1@'%/1/#-"1(!

&%, 127% 3N, */liIG#%"/0!  PV6I*#:1CI'=QPEaH}EQQ!
|

:3-%6H.61"3 #24-,1&:6!1*21$- INII@, (#,IU18#-1G 7-O(7.11*2!

27% 3N, */HIl- + 5I1%211., N, *1#41"3 #-011*2!
A+'2,%%,:| 1G#9%'1(17-#8(,N.! CKB%:Ic! PKK=aHIC3ECE: !

!

@,1&#-9'6I:IDNN'Q-1/#+1:#+/-#(612#.]  ]<#-2'.N611*21U,..IA('9'8'(/OH!I!
$1/,- 11T A3, NF1LCF L/ #41#4IDNN'9-1/#*1
1%-#.IAT-#O,:| 127 3N, YIiIG#%'/0/  P=6I*#1=1"=QPQaH|BZZ

!

AY(,6!@:6!G:Ib:I@el(,.. #6!1*21UHEF,*8,-9:1131%'1(1"3-,1/11*21G#%'1(!
H-H(HI, A3, 124 (% L (BAYHEN'06611%21"3- 1/1#41B(1%M!
“NJLOOH/3,.,..l  |G#9'1(1<#-%, NP6I*#:1=I" =QQ=aH!RRZ:!

!

&1-(1%261@1+'2:1"3, 1, 7(/7- 1AL #%/-#(HL- N, 11*21G#96'1(1h-2, 144!

#Y NO#-1-0IG#%'/0  In[4#-2HIN[4#-21)*+,-'/01?- . 61=QQP: |

!

&1-(1%261@1+'2:1 27% 3N, Y11 *2I$42,-*1G#%" JOHIIG/ 720! *IG#%'1(!

"3AH-0 1)+ - OHAL3%19#?-  6IPKKQ: |

!

U,.-M,.BI1:6I1*21@:1B-#,2,- I 1. HAIST 214/ +, jHI<#-N1(11*2!
D*A#-N1(1<7*%6/#* AN /-1/+ DN N'9-1/#*!

@M \B-V . 3IbE7-H (AL N*##90!  RQB!#:IRI'=QPQaH!{CQ

RQ:!

!

$1*,-'61$1-%,((#6!1*2!b,..'M1I",-ITL(:N"3,L;-"N*1(. 1/ #*1#41 AI3*' %!
&-#70.H!I*ID..7,!14#-1$,2'111*1(0.".:I'D* \<#-7NI"71(71/+,!
HF1(4#-. %37*9Y4#-7TNH!_ 71(7/1/+,1#%'1(l-,., 1-%3B!+#(:\E6I*#:1C:!
=QQRt

!

$1*,-'61$1-%, ((#:!1$,2'1!1@".%#7-., 1#*IDNN'9-1/'#*:! "3, 1M1 (1) #r 1A
#H-#(1?2-1%/'%, " [#1/3,1U1*9719,!5,!U'+,!1BO:| 1J1%°1(!
- N*1(F1/#*1%#418°9-1%.1"*/3,I=P./I;,*/7-0 I'=QPPaHIRZ!

I

$,(#..'61@1-#:11S 5IA2 [ #1412 7* ' 3N, L 21GHW' L(1G/-7%/7- !

VZi



"3-0 ]<'+,1f,1-.1UL/,-HII"N, (O1A+ */:] |G#96'1(1b7./'%)CQB!*#:1P!
"KPI'=QQCaH!=]AECH

!

$,(#.'6!@1-#1ID*1110,1%,47(1(‘4,e!$'9-1/#*11*21/3,1%-'N, I#4IN#2,-*' /0!
HAT-#0,YDIL(0:I! 27%. 3N, ¥IilG#%'/0  IR6M#:1cI=QQCaH!(PZRZ!

|

21('2216!GL(+1/#-,61,2: 1J196 1(1:- N*1(F1/ #*1441$'9-1%.1"41/3, 1=P./I
L M7-0 1I#T1(,29,6=QPE:!

!

21-M*GID#L1:11"3, - N*1( . 1/ #-1#41$'9- 1/ #4IIAT-#O, HIIL/L/, 144
13, 11-1#413,11%12,N'%!(/,-1/7-,11%2!-,. 1-%3:I'=QPCa: !

!

J7.%3,61&#-9611%21h//#!]  W'-%33,'N,-: |27% 3N, ¥I1*2IG#% 1(/G/-7%/7-, !
S, 5If#-MHL#(7NS'L)*+,- /01 7-,.. 6!IPKCK:!

!

G1+,(.8,-96!b#1%3'N!b: IW*#5(,29,6! @#N"™*1/#+611*21;-'N'*1(!
TR INM VN, -1 HIbAT-*1 (1#4IGH96'#(#90 IKKE!4#:1c! PKKcaH!

KPRKcC!!

!

"HIML(16!*1./1. LNU#H#M™*ILT $'9-1*.11.1A*N',.:| LAY #((*9!
<-#*%, - HI<-,, 18#+,N, I"*/#11* 21T /3IA 7-#0, I'=QQRaH!REP
PK=t

!

T,88,-6!<-1*%,..  |B#2,-IT1-./1*2/[.O(7N!;-'N,. ISHCIVIU# 2#%H!

G/1/,51/%36!=QQE!

!

T,8,-61U, 1%+ 611*21B *X IN*IB#5(*0:1[>1('1*/1B,991-.11*21&(#81(!
>1918#+2.HIG, (,%/6!AX,%/6IDNN#S'(F,:1 3,4, /%1(!
SN #90  1P=61*#:1CI"'=QQVaH!BRR!



[1U™*,1*1/3,1G1*2H!;#,-%'+,!
@'O(#N1%0!1*21/3,1?,-."1*1&7(4!

|

|

|

"3,1,*21#41/3,1:#(21 T1-10-,.%-'8,2! 1! - %1('8-1/#*1#41IN,-'% 1!

44-9%1 OH#('%0:! G/-1/,9'./.1 121 (1ON,*! 1(M,! 12+#9%1/,2! 4#-1 /3!
WHUPLQDWLRQ RI WKH 3D[ $PHULFDQD TIDQWD\
27-18(,! J-1/,90! #4 %#((,%/'+,! .%7-/0! .14,971-2,2! 80!

wJ-TNYLL #13,-1 /31%1 N'(/1-00 O-,2#N™1%%,: A L#5,+,-6!
2,+,(HON,*/.1 %1 /31 $22(,! AL/l ™1 /3,0 .7NN,-! #4] PKKQ!

-*2,-20 /30 [-AX,%/#-0 | 'NO-#818(;:! "3,! 7*O-,%,2,%/,2!

w1 #4) WT51'6! #-%3,./-1/,2! 80! D-17'1 2-,.'2,*/! G1221N!

+XVVHLQ PDUNHG WKH ILUVW WULDO RI WKH 8¢«
Wk KK OHR2T7%),2) #(,(0! /3-#793! OH(IYL(! 1%2! Yott#N'%!

N,1*.1 4#((#5*9! /3,1 %#((10.,1 #41 [3,] G#+' /I Y*'#*=1 (/3#793!

5'2,(0! %#*+2,N*,21 80! /3, "*/,-*1/'#*1(! %#NN7*/06! 4,5! ./1/,.!

LQLWLDOO\ DGYRFDWHG WR FRQIURQW I1$UDE
19%/#*:71"37.1/3,) B7.3L 12N " [-1/#*1 1*21/3,1 )*/,2] S1/'#*.]

G,%7-10! #7*%'(! ")SG:al 12#0/,2! %#,-%'+,! 2'O#N1%0H! /3!

' 71%%,) #41 3- 1.1 #4) 4#-%,6) O#(1'%1(! O-,..7-,6! 1*21 Y6#*#N'%!

(LI -2, [ Y#NO, (1/3,) D-1 O+ <N ¥/ 96,111

199-,..'#* 1*21 [# 5'/32-15! 4-#N! W751/: Cl#,-%'"+,1 2'O(#N1%0!

220 *# T%%,,2] %1 - #(+*9! /3] &7(4] %-'.1 1.1 N'(/1-0!

H+ HHHIB0NG  ](21%HL1(HNA#-%, 151.17(INL/,(01- A T7'- 214!

2'.(#29,! D-1N1 [-##0.1 "1 < 8-71-0! #41 PKKP: ©1 D*2,,26! hO,-1/#*!

@,.,-/' GI#-NI51.1/3,1 %tt*. N7 *%, 1 #41 2'O(#N1/'%! ™ J-1*'9,%0%, |

80! 8#/3! /3,1 )G! 1*2! D-17! "3'.1 0',%,! ., M.l /#! +1(71/,! 13!

2,4'%' *%', .1 *3,- %1 ¥ /3,1 IN,-%1* ./-1/,90! #4! %#, %'+
GLSORPDF\ DQG WKH LPSDFW RI WKH T9LHWQDP

VKI!



QDWLRQDOLVP RQ 6DGGDPIV SROLWLFDO FDOFX:

'1%1*18,1#8.,-+,21/31/18#/3101-/',.141'(,2! /#1 1%%7-1/,(0!,./'N1/,!

[3,1-, #(+,1#41/3,-112+,-.1-011*21/#10,-%, '+,1/3,1%#*4('%/!8,0#*2!

F,-#].7N! /-N.6! /37.1 (,12*9! /#! /3,! %#((10.,! #4! 2'O#N1/'%!

A4#-] 2RI

!

"3,#-,/'%1(1<-1N,5#-M !

!

#,-%'+,1 2’O#N1%0! "1 #4/ %1 [#7/,2! 1.! O-,4,-18(,! /#! #7/-'93/!

N'(/1-01 *919,N*/! 1.1 '/l O-#+2,1 1*1 #O,**9! 4#-1 /3

- Yo% (LI #A1 1) #7012 .07/,15'/3#7/1/3,1'NN,2'1/,! - . M1 #4!

7NI*I#-IN1/,-'1(1.1%-'4'%,:  EIL#5,+,-6!%%#,-%'+,12'O(#N1%0!".I*#/!

D VXVWDLQDEOH UHPHG\ MIJE0#¥ Y, DVEBRXIGFG LW

JR GRZQ WKH SDWK! %ut%OD7W(H,2! 80! I(,[1*2,-!

&,#-9,6! %#,-%'+,1 2'O(#N1%0! "1 11 4#-N!#41%-''.181-91**915'/31 11

GLVWLQFW GHIHQVLYH FKDUDFWHU LW LV D \

SHUVXDGHI DQ RSSRQHQW WHR!IIPOWRAW/RBRU TXQGR

WKURXJK WKH DSSOLFDWLRQ RI PLOLWDU\ WKU

LQGXFHPHQWY DQG DF¥HR3PRRGDMN2RE@ENL/ %!

VWUDWHJI\ WKHUHIRUH DLPV WR DXJPHQW DQ

VWUXFWXUH LQ RUGHU WR LQGXFHI L. V& WP QFERA S

[# % 9#/'1/,! 11 . 7'/18(,! %#NO-#N'.,: KI D/t .3#7(2! 8,1 *#/,2! /31/!

%#NO, ((,*%,6!1.1%#*./1-7%/,2!80!"3#N1.1G%3, (("**96!"*%(72,.18#/3!

[3,1#44 * '+ 1*1/7- 1 #418(1%MN1L'(1./-1/,901 *1122'/'#*1 [#1 Y%t -%'+,!

2'0(#N1%0P3 <#-1 /3] O7-O#.,! #4! /31 1-97N,*/6! 3  #5,+,-6!

G%3,((*9e.! 2'%/#* 5'((I 8,! 1+#2,21 1.1 '/t "I 'NO#-/1*/! [#!

2'44,- *['1/,/3,! 1-1/,9',.1 *%#-O#-1/,2 1'*/#13".1 7N8-,((1!/,-NH!

%t#,-%'+,! 2'O#N1%0! .799,./.! 1! 4([8(! -,.O#*.,6! 53,-,1.!

8(1%MN1'(I'NO(,.!1O1.."+/01#-1" +'/18'(/01#41 1%/ #*1#*1/3,101-/! #4!

/3,1/1-9,/,21.//,;: PP
"3,118./-1%/!/3,#-01#41%#,-%'+,1 2'O (#N1%0!".1 %6#* /- 7%/, 2!

7O#*IN7(I'O(,! 41%,/.1 /311 O-#+'2,1 O#('%ON1IM,-.15'/3! 1!/ NO(1/,!

4#-10#/,*/11%21 44, %]'+,!./-1/,90:IL#5,+,-61/3 #-01.#(,(01O-#+'2,.!

WKH IUDPHZRUN IRU FRQVWUXRBYZI# HI*3ROLF\

KQ



SURFHVVHVI DVVRFLDWHG ZLWK LWV VXFFHVVIX
XSRQ VXIILFLHQW INQRZOHGJH GHULYHG IURP V
FHNY P11 NO31.'F,2! 80! b1%M! U,+06! %#,-%'+,! 2'O(#N1%0!
LV TKLJKO\ JFRHBMIP[GHQWI DQG WKHMHUNIRUH VW
#8/1*1/3,1'% '93/1* %, .. 1-0! /#1 41.3'#*1/3,1/ *1*/ 1 #41/3,1 /3 #-0!
1#1.7'11101-/'%7(1-1.%,*1-'#:. PH

"3,1(#9'%!#41/3,1/3,#-0!".181.,21 70#*1/3,10-,N".,1/31/1 1!
FRHUFHU LV LVVXLQJ GHPDQGY RQ DQ DGYHUVD
O7*.3N,*/! 4#-1 *#*  ]%#NO(1QFHI LV VXIILFLHQWO\ FUH
%#NN7*%1/,2! %(,1-(0: PI$#- #+,-6!/3,1/3-,1/1".10,-.71."+,H! /3!
WDUJHWHG VWDWH LV FRPSHOOHG WR DFFHGH
1.0 -47.1(0 S#7(2! [1%/! '*.70,-18(,! %#.[.! #! O#(%1(!
%o#t*. N7 *%,.:1D*3,- */1'*¥1/3,1/3 #-01".1/3 1. 7NO/'#*1/31/1/3,!
#OO#* *11.%-'8,.1 [#1O7-,1-1/'#*1(/OH! 9'+,*1/3,141%' (/0! /#1 #8/1"*!
1*21/#10-#%,..10,-4,%/!"*4#-N1/'#*61/3,1./1/,15' (1 1%/ LIN1** -1
/31! NA['N'F,.! *1/#*1(! 7/'(/0:! "3'.! O-,.700#.,.! [31/! /3,
RSSRQHQW FDQ FRQGXFW D@Q7im8#&URBLIEDWHI H
1..,.1 '] %-,2'8'(/06! 100-1",! '/.! O#/,*%0! 1*2! %#*. A7 */(0!
GHWHUPLQH ZKHWKHU LW LV LQ WKH VWDWHIV E
[3,12,N1*2 1#-1/#1- " [ PRL#5,+,-61/3,1/3,#-012#, . I*#/1%#*.'2 -1
WKH TSRVVLELOLW\ RI RI1Y 8008 .S8B1LHOH-! R
S1/'#R1('10:1 21-/'%7 (1-(01 /3, N#2, (1 2#, 1 ¥4/ 1%%#T7*/1 A#-1 %7 (/7-1(6!
UHOLJLRXV RU PRUDO YDULDEOHV WKDW PD\ VN
D TQRUPDWLYH DVVXPSWLRQI RI UDWLRQDOLW
T-'93/6! *#* 12,N#%-1/'%6! 17/3#-'/1- '1*! /1/,.1 1.%-'8,! /#! ./1-M(O!
2'44.,- *[1%1(%7(1/31* ('8,-1(6! 2,N#%-1/'%! */'/',.:! T-'93/1 1..,-/.!
[311127/3#-11-"1%1.111,.M *2V [#1%#*27%/1/3,'-11*1(0.,.11%%#-2"*9!
[#1 531/! .1 O-,4,-18(,! /#! (,12,-.3'06! -1/3,-1 /31*1 531/! '.I N#./!
8% A% L(I#3,1%'F *-01#  -1(+,(3##21#41/3,1*1/'#*  PE3 - 4#- 6!
DFFRUGLQJ WR 5REHUW $UW LW LV RI TFULWL
#O,-1(F1/#%1  #41 /3,0 [3#-0! 02! N7('O(! .-1/,9'%!
TSRVVLE LPO;Wd+H1 Z'O#N1%0! ".! *#/1 N,-,(0! 1! O#(/'%1(!
J-1/,90H!"/.10.0%3#(#9'%1(11.0,%/! PXVW TEH GLUHFWHG E\ ¢
OHDGHUV FRRUGLQDWHG ZLWK GLSORPDWLF
DGGUHVV I1DQ DGYHUVDU\IV SROLWLFDO FRQVYV

KP



SHUFHSWMRQV I

1(/3#7931/3,I'NO,*2'*91/3-, 1/1#4!N'(/1-0! 4#-%,!" 1%, */-1(!
1#1/3,1/3#-061&#9,! VXJIJHVWV WKDW WKH TH[HPSODU\
IRUFHT LQ RUGHU TWR GHPRQVWUDWH UHVROX\
FUHGLELOLW\ Rl RQHIV GHWHUPLQDWLRQ WR
100-#0-"1/,11,%3* 77,11 11 %" 1 '[71/'#*: PHT6PDOO H[HPSOD
IRUFHT PD\ \LHOG D TGLVSURSRUWLRQDWHO\ OL
[3,] #OO#* */! '1 144,%/,2! 80! 3#5! N#N,*/#7.! /3,! 7(/'N1/,!

- J1(1/#-0"'NO1%/!%#7(2!8,:1 S#*/3,(,..6!/3,1"..71*%, | #41/3-,1/.!
'1/00'%1((0! 1%%#NO1*, 2! 80! .'O*1(*9! 1*2! +1-0*91 2 ,9-,.! #4!
81-91**QU*1#-2 _I/#1 * 7- 11IN'(/1-0!-, 1%/ #*!' 1*#/1 1%/'+1/,2:!

"3, 2001 I (N, 21 #1131 7. | #A A%, H! Yot #N'% #-1 O#(''%1 (!
%o#,-%'#*!" 11(#!,44,%/'+,I" 11 79N, */*91./1/,18,31+#-:| A%#*#N'%!
*'N'21/#*  E1.11//,NO/,2!127-%91/3,12,-.'1*] &7(41%-'".". E %1*!
EH D SRZHUIXO PRGH RI SUHVVXUH WKDW PD.
2'O#N1/'%! 44#-/.: "N& # Y%#*#N'%! [##(.6101-/'%7 (1-(01"*1/3,10#./ ]
#(2!1T1-1,-16131+,191'* 219%7--,*9%60! 4#-1/3,'-1 18'('/0! /#!19-1271((0!
J-1¥QT(/,1 1% %##NO! 1%21 [#1 " #(1/,) 1! /11! 4- #NI[/,-*1(!

[ -1%/#*: =A"3,10.0%3#(#9'%1(11*2IN1/,-' 1(1%#./.1#41/3".IN,/3#2!
%1*1 8,1 '9*'4'%1*/1 *1 /31 (#*9! /-NI'41 11 - O'N,! "1 ('18(,! /#! '/.!
%'/'F,*-0:13,91-2(,..1#41/3,1/1%/'%! ,NO(#0,26!'/I' 11/1/3,12" %- ['#*!

#A113,1 %#,-%,-1 [#12,%'2,1'41'/1/3-1/.131+  141'(,21 1*2! 53,*! /#!
*919,IN'(/1-0!4#-%,: !

&RHUFLYH GLSORPDF\ WKHRU\ \LHOGV D C
ER[HVI WKDW *HRUJH DVVHUWV SROLF\PDNHUYV
%#*.[-7%/! 1! /1'(#-,2! /-1/,90: =1 "3, +1-'18(,.! %#*.'2,-1 /3,!
IROORZLQJ 1ZKDW WR GREERDGIQM WHKRZ WR FU
VHQVH RI XUJHQF\I ZKDW PRGH RI SXQLVKPHQW
ZKHWKHU WR RIIHU 1TFRQGLWLRQDO LQGXFI
FKDUDFW'B,U1RX7./N*.! #4! /3,,! +1-'18(,.! 0',(2! 4'+,!

J-17,9', H! /3,1 [1%'/! 7(/'N1/7N6! /3,0 ,[O(%'/! 7('N1/ 7N6! /3,!
TWXUQLQJ RI WKH VFURXVHMIKBSBUMRDFK DQG
TFDUWRWWLFNT PHIVSKERG! #41/3,! ./-1/,90! 2#,.1 *#/!
971-1%*,,1'1.1 . 7%%,..6! 3#5,+,-1 /3, %#,-%'+,! 'NO1%/! #4! #N, #4!
[3,141-"1%/11-,18,//.- 1.7'1,214#-1%,-/1"*1 % *1-'#.:11(/3#793!/3 !

K=



7(/'N1/11100-#1%3,.12,N1*21+1-0*912,9-, .1#417-9,%0606!/3,-,I".|
11%(,1-1,[O,%/1/'#*1/31/14#-%,15'((18,!, NO(#0,2!'41112 N1*21" I*#/!
PHW  7KH]I*2WWHHI DSSURDFK DOVR LVVXHV
2, N1*2.1#*1/3 1#00#* */6187/1/3,-,I".1*#1 I'N,| (N'/1 1¥21/37.1 1!
(. -1 %0 #417-9%9%60:1 21-/'%7(1-(06! /3.1 100-#1%3! '.7,.!
VXEVHTXHQW WKUHDWYV DFFRUGLQJ WR WKH RS
*1 /3,1 3#0,! #4! 91'**9! 8 //,-1 *.'93/! */#! 531/1 5'((! 7(/'N1/,(0!
*27%,1/3,112+,-.1-01/#1%10'/7(1/,;! !
7KH TWXUQLQJ RI WK H%8F.U3HXA./B*SIF U R
N,/3#2! 1.1 /3-,1/.1 1-,1 '..7,2! "*%- N,*/1((0! 1*2! /3,! %i./! #4!
*EOLHNO('1%%,! 9-1271((0! *%-,1.,..  =RUI(/3#793! /3,! #OO#* */!
N1OP#/10,-%,'+,!11. * ., 1#417-9,*9606!/3,!"..7*91./1/,118'2,.180!1!
SUHGHWHUPLQHG SURJUHVVLRQ BHVMXWGX D@ WK
O#*\#AINI[NTNIU#(,-1*%,:  =E1"3'.1./-1/,90!5'((18,!2'.%7..,2!"*1
47-/3,-1 2,/1'(1 5'/3*1 1*1 1*1(0.".! #41 /3,! 2,-."1* &7 (4! %-'.".:! D*!
FRQWUDVW WKH]VIWNDENRWSSURDFK UHOLHV R
LQGXFHPHQWY DQG DVVXUDQFHWI/BVW.I'PHOO DV |
1/1,NO/! [#! - %o#*%'(,:1 "3-#793! /3'.1 100-#1%36! /3,! %#,-%,-1 2#,.!
*#/118'2,180! 11./-'%/! O#('%0! #41 O7*.3N,*/1 87/1-1/3,-1*/,9-1/,.!
* O#'1/#*1 1%21 [/,*.+,1 81-91**91 1.1 /3,1 N#./! O-#N"™* */!
JONKLVHAL [-11,90:0 24+ ,1%27%, N, */.1 '*1 [3,1 Att- N! #4! 41%)]
+%91 9600, I N10! 1., 41 ./1/,) # %10'/7(1/,) 1*21 0',(2! 1!
TEDODQFHG TXLG™3,01R(, TR /3,! %31-1%/,-! #4! /3!
FRHUFLYH VWUDWHJ\ WKH FRUH WDVN UHPDLQ®
H[SHFWDWLRQ RI FRVWV RI VXIILFLH®QW URDI LW
WKH RSSRQHQWIV =“WRWbBY DWWENQAM-.! N7./!
DFFXUDWHO\ JDXJH WKH RSSRQHQWIV FRQFHSW
L#5! J-#*9(0! 1*1 12+,-.1-01 .1 2'.%0%("* 2! /# %#NO(O! 53!
2,N1*2.15'((1 2'%/1/,1 /3,1 Y%o#7-.,| #41 1%/'#*1 1¥21 /3,1 +'18'(/0! #41 1!
2'OHNL/ ‘%! #(7/#51 &'+, [3,! 2,(%1%0! #4! /3'.! 81(1*%,6! /3,!
LVVXLQJ VWDWH VKRXOG RQO\ DGYRFDWH IRU V
LQWHUHVWVI VR DV QRW WR XQGHUPLQH WKH
HTIH5'3HO0-,.."+,12,N1*2.: !
. HQQHWK B6FKXOW]IV FRQWRQUEXWLRO WR W
#1%#,-%'+,1 2O (#N1%0! .| O1-/'%7(1-(0! -, (, +1*/1 /#! 112" %7..'#*1 #4]
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WKH *XOIl FULVLV 6FKXOW] YLHZV zZDU DV IDQ
FRVWO\ zD\i IRU D VWDWH WR SXUVXH SROLF\
1%21 Yo #N'%! 21%9,-. | #41 %t*4(%l/! 1) O1-/'%7(L0! .1(,*/! !
2,N#%-1%',.11.1/3,1./1/,1'.1.7.%,0/'8(, /#12#N, ./'%12". 100-#+1(; =
1DPHO\ WKH IHDWXUHV Rl TSROLWLFDO FRPSHW
*9,%2,-1 O#(1'%1(! - MI'41 11 O#('%0! 5,-,! /#! 0',(2! 1*1 7*41+#-18(,!

.70 O3,.11//-'871,.1%1*10-#27%,12'1N, /- '%!,44,%/ . H#1078('%!
VXSSRUW IRU IRUHLJQ SROLF\ HLWKHU TUHVWL
UIMT2,.: DA 24N,.I'%! 1%/#-.) 241 *#1 . 7TO0#-/! 1% '**['1/'+ 6! /3,!

%-,2'8'('/0! 1*21 O#/,*%0! #4! 3,1 /3,111 1-! 7*2,-%7/: @7, I#!

s LITIERL( Yott* J-1%1) 1521 13,1 4-, ) *1/7 -V HAL RN ) )

(8,-1(1 2,N#%-1/'%! #%'['.6! O#+ -*N*.I %L**#/ Y% 1(!

2#N,./'%) HOOH.'H#*:! "3,- A#-1 [3,-] O#('%1(! +7(*,-18'(/0! '}

JO#.,21 [# 1% 12+ -.1-0:1 1(/3#793! 2#N,./'%! 2'.. %1 2#, .1 *#/!

1(510.1"*4(7,*%, ! O#t+,-*N, */1 8, 31+'#-61 11 #OO#* */1'.1 ( "M, (0! /#!
TFDSLWDOL]JH RQ WKH HOHFWRUDWHIV XQHD\
JRYHUQPHQWIV SROLWLFDO FRQVWUDL®W IR
#5+ -.,(06! '41 O78(%! .700#-/! 4#-1 11 /-1/,90! '] 751+ -'*96! 1*1

#OO#* */1 N1O! - %6#*.2,-1 3.1 "0 */'+.1 [-T%/7-,1 1%2! - /- 1/!

A-HNIBHS('L',.. CAGI-#+91 24N, ./'%! . TOOH-/1 'O¥1(1/3,!-, #(+,1 #4]

13,0 (Yol#-11,) 1%21 [3,- 4#-1 13,1 %-,2'8'('/O! #4! /3,! 3-,1/g! /3!
JRYHUQPHQW KDV WKH 1SROLWLFDO LQFHQWLY]
Yok, %% Cl L *% 6! /3,1 *[ITIHL( 4,1/7-,.) #4! 2,N#%-1/'%!

O#('I',.1 31+ ,1/3,1 18'(/O! /# '/3,-! "/ *'40) #-! %HNO-#N".,! /3,!

HIILFDF\ Rl FRHUFLYH GLSORPDF\ DQG WKH
0,-%,0/'#*: |

|

#,-%'+,1@'O(#N1%0!1*21/3,1?,-.'1*1&7(4!);-".". !

!

7KH 86 KDV ORQJ KDG D TSHFXOLDUI UHODWLRQ
31! +1%'((1/,2! 8,/5 ,*! [#(,-1*%,6! %#*4-#*/1/'#*6! 1*2! #7/-'93/!

1*N#£./0: CR L#5,+,-6! D-1n 2'2! *#/! 1(510.! O#.,! 1! .,.%7-'/0!
%31((,*9,!/#!13,1)GI#-1/3,1'*/,-*1/'#* 1L (1 Yo#NNT7*/0:1 T'/3*1/3,!

%#*/,[/'#41/3,ID-1* ]D-1MNT1-61/3,!-,9'N,1#41G1221N!L7..,"*I51.!
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YLHZHG DV TPRGHUDWG 06t Q@ . 7MGH, 28.7.. !
191%./1119- 1/,-14#,1#1('8,-1(.N11*21- 9'#*1(1./18' (/06! 10 L/#((13!
W3#N,'*":  CEID*2, 26! D-17N 51.1 11 /#/1(/1-"1* O#(%,! ./1/,1 5'/3! 1*!
DE\WPDO KXPDQ ULJKWV UHFRUG EXW +XVVHLQ
WKH 86 FRXOG GHD @7-2LWI/K,LI/.:W RCABH O#.'/'#*6!
J18(.3,21 27-%91 /3,1 ;1-/-1 1%21 J,191* 12N'*'/-1/'#*.6!
O,-.".1,217%/'(1/3,10-,."2,*%01#41& #-9,IL:T:IB7.3: CVI| 1%/, 2141
SU#(! G,%7-/0! @~ %/+! =E | 1%2] %#*4-N,2! 80! B7.3! !
ho6/#8,-1#41PKVK6!/3,)G!2,.-,2 1THF R Q RPAGH#(/'%1(/",.15/3!
,UDTI DV TUHODWLRQV EHWZHHQ WKH 86 DQG
IDFFHVV WR 3HUVKDD2! *XO#RL O]/,-N! *1/#*1(!
067101 "%/ - 1.1 [#1 O-#N#/,! J18'(‘/0! *1 8#/31 /3,1 &7(4! 1*21/3,!
$22(1AL:  FKI

T1-! 531 D-1*1 312! 5#7%2,2! D-1°6!  O1-/'%7(1-(0! ‘1.1 #(!
IDFLOLWLHV 7KLV GHYHORSPHQW OHG WR D Vk
O-#27%I/'+,1 %1018 (/0! 1%21 /37.1'/.1%-"% 1 (! H#T-%6,| #4! - +*7 1 "#1
31-%,.1 1(/,-<1/+,) *%#N,6! /3,1 -, 9'N,! *919,21 **I N'(/1-O!
*27 M1(F1/#*6!  -.7(/*9! %1 47-3-1 28 6! J-T%/7-1(!
75 NO(HON,*/! 1521 *4(1/#*: QU D*1 /3,1 N'2./! #41 [3'.) %##N'%!
%ort*/-19%/'#*6! /3,1 )G! #44 - 21 %- 21 [#1 [3,] D-1N1 Ott+ *N,*/! [#!
SURYLGH THFRQRPLF DQG SROLWLFDO LQFHQWL
LWV EHKDYLRU DQG WR LQFABNHE?86 LA OXHQF
L7.., %1 3121 #/3,-1- N, 2',.1 %I N"*2:1 "3, L # (1 O-'%,! %#((10.,! #4!
PKVE! 312! 4#-%,2!N,N8,-.1 #41/3,| h-Q1*F1/'#*1#41/3,1 2 /-#(, 7N!
A[OH#-/*OU#T*/-' 'h?Aal /#119-,, 1 /#111.0./NI#AIAT#]1.1. 7%3!
/31/1110-'%,1#4IWPV! O -1 81-- (1%#7(2!8,IN1*/1*,211%211((1 /1 !
%oH7(21 144#-21 [#1.7./1'*1* %, .1-01#7/(10.:1,/6! G172'1|-18'11 1*2!
W751'/1 - 47.,21 [# %#NO(0! 53! /3,1 AT#/1.1 1%21 %9, 131*2,2(0!
2-#+,1 /3,1 0-'%,1 O,-1 81--,(! 8,(#5! /3,! O-,2,/,-N*, 21 IN#7*/:!
1(/3#793! N1-M,/! 4#-%..! - %#+,-,2! [# w=Q! O,-! 81--,(! "*! PKKQB6!
W751'/1 1 %21 #/3,-1 - %1(%'/-1*/! J1/,.1 1911 -1". 21 /3, #7/07/6!
13,-,8017%2,-%7//*910-'%,1./18'(/0:  S1"3,14(7%/71/'#*1'*1/3,10-'%,!
HAW(1,[1%,-81/,21/3,11(-,12012,('%1/,1./1/,1#41/3,1D-17"1, %##NOH!
1%, [2#((1-12,%(% 1 (10-'%*01-1%.(1/, 21 B LIWPI S ((#+1( #..1'*!
-+ *7:0 1 /3,0 1-18! ANL,-9,%060!0 GTNNY! (#%4, - *%,1 '*1 /31
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.O-"*9I #41 PKKQB! L7..,”1 51-* 21 /31/1 %#*/*7,2! N1¥'O7 (1/'#*! #4!
WKH 23(& FRQVHQVXV ZRXOG \LHOG TVLJQLILFD(
*#OLH#NO('1*/1./1/,..  °Cll

G1221N!L7..,"*1/1-9,/,2l W751'/6! 1! ./1/,! 3,1 +', 521.!
[-7(0'O1-/'#41D-176!*#/1#* (01 4#-1'/.1-,0,1/, 2! +'#(L/#* 1 87/ 1 #! 4#-!
'1.01((,9,2! 2'19#*1(1 2-'((**9! "*/#!/3,! D-1 13,(21J7TNL (L1 # (14, (21!
"3'.6IL7..,"*1%#*2,N*,26151.!01-/1#41119-1*2,-IW751'/1.%3,N,!
WR TKDOW ,UDTIV SURJUHVV DBE S/OR [P, YR VWH G
N 51! %##N'%! 51-41-: <! D-1M .78.,77,*/(0! 2,N1*2,2!
O10N,*/! 4-#N! 8#/3! W751'/! 1*21 G172' 1-18'1! 4#-! /3,"-! h?A;!
YLRODWLRQV DQG DOVR IRU FRPSHQVDWLRQ IRL
[-18! O,#0O(,! 191*./! /3,! D-1¥1*! [3-#793#7/! [3,] O-,+%#7.!
2,9%12,:1 1(/3#793! ,%#*#N'%1((0! *%101%"/1/,2! 4-#N! /3,! 51-6!
L7..,*! 51.! 0.0%3#(#9'%1((0! ,*-9'F,2g! "*! 3! +',56! D-1/! 312!
T7%%,..47((0'2,4,¥2,2!/3,!1-18!0,#0(,! 4-#N!?,-.'1*IN1-172,-.!
1%2! 2,.,-+,2! - %#O*/'#*! "3, 81.,(..! 2,N1*2.! 5!
7*122-,..,2! 80! /3,! %#NN 7¢/0! #41 1-18! ./1/,.6! ,+*! 1.! D-1/
8,91*I#1 INL..!/-##0.11(#*91/3,!D-1"  |W751/18#-2,-:!D*2,,26!/3,!
UL (19%#NNT*/011%21/3,1)G!8, (', +,2!/3,.,1 1%/ '#*.15,-,!
DQ DWWHPSW E\ +XVVHLQ DW FRHUFLYH GLS¢
-1%10 %#%9%,..'#*.) 4-#N! 3'.! *'038# UWI $V  +XVVHLQIV
199-,..#*1 %) *'4' 261 /3,1)G! @,01-/N,*/! #41 G/1/,! 1--1*9,2! 1!
N,/*9! 8,/5,* IN81..12#-! 10-'(! &(1.0',! 1*2! L7..*!
*ODVSLH LQVLVWHG WKDW $PHULFD XQGHUVWRF
FDXVH RI FRQIURQWDWLRQ ZLWK .XZRISWO DR W
RQ ,UDTIV FRQIOLFW ZLWK LWV $UDE QHLJIKER
WKDW LI .XZDLW ZDV QRW ZLOOLQJ WR TUHDFFk
>ZRXOG@ EH QDWXUDOI IRU °H Y@ MR HV
2'0#N1/'%! %18(,.6! &(1.0',! .7-N'.,2! /31/! G122IN! 51.!
J[199,-  1/*911*21/31/1 3,1 /-7(0! **/,*2,2! [#! -,1%3! 1! *,9#/'1/,2!
%#*.,*.7.:1 h*1 1797./1 =6! PKKQ6! D-17 "*+12,2! 1*2! #%%70",2!
W751'/: 21l

"3,1 1 4#-9%,21 13,1 IN,-"%1*.! /4] -, 1,+1(71/,1 /3,1
D-1MO#('%0:1/14'-./1* 5.1#41/3,1 +,*/61?- "2 */\B7.36! 1! ./17*%3!
UL '6107.3,2! # N#8'(F, L 1¥ ™ 11 L (N Yo# 1 (I #* 1#)
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GHQRXQFH ,UDTIV °D04/R\80ILRE,-! G %-,/1-0!
&*-1(B#7/-#.!B#7/#. ]*KDOL %XVKIV DFWLRQ ZDV D
YDOLGDWLRQ RI WKH 811V SXUSRVH DV 1,UDT .
R0,1 /3, AHT*291  #41/3,1)S1/31/1#* | N,N8,-! ./1/,! #T93/! [#!
FRPSOHWHO\ RYHUSRZHU D Q%! hDIQu@.H£6!I80 RW K H U
)SG:101...2  IJ.A7/#1EEQ6! FRQGHPQLQJ ,UDTIV LQYDYV
TYLRODWLRQ RI LQWHUQDWLRQDO SHDFH DQG
WKH TFRPSOHWH DQG %(ERQGH\N-LR DO R
"3UUNT(/(L,-1() ,44#-16! 1.1 *#/,21 80! S1/#*1(! G,%7-'/0! 12+ #-1
%UHQW 6FRZFURIW ZDV EDFNHG E\ $PHULFDQ
J# +%/1G1221N! 53,* | Q HF H V \REBY)GI51.! %#+%,-*,21/31/!
+XVVHLQIV QH[W WDUJHW ZRBOMG0ENF%DXEL $UDE
w30 - 9K 1R21 %1 #4) (3,1 (,12+91 #( 10-#27%*9! /1/,.:)
U,12,-.3'0! **I b#-21*6! A90O/6! 1*2! f,N,* 1(.#! [O-,..,2! /3!
7*,1.%, .1 531 20 #NL/'%! 44#-1.) [#) %#,-%,! D-176! 87/1 /3,01 2'2!
SHNBH(21.TA4'%' *IN'(11-014#-%, I#IN#T*111%31(  (,*9,:!IN,-'%1*!
J-11,9".1.1%# 21 /31/1 D-1M 3,(2!/5,*/0 ]SHUFHQW RI WKH ZRU
UHVHUYHV ZLWK .XZDLW DV LWV IQLQHWHHQWK
HAGLT2# (14, (2.154#7(2!-1' . BLVINETHN #4410 ][ 10,-%,*/: R
"37.61 L FH 12N -1IHN HA4%'L() 1* 21 &*-1(1 S#H-N1*!
G%351-/FM#O4! #4! ;*-1(! :#NN1*2! 31NN,- 2 J#7/1 N'(/1-0!
J-1/,9011%210-,01-, 21/-##0.1"1/3,11-18'1*12 ** 7 (L/#1O-,+ */!
1%0! 47-/3,-! %31((,*9,! 4-#N! D-17 1%21 /# .14,971-2! G172 #(!
UHVHUYHV $V QRWHG E\ 3UHVLGHQW %XNK 1w
.XZDLW ZLOORQRW VWDQG |

D* 11 J-#*91 2'.0(10! #4! 7%/21 - #(+6! /3,! )SG;!
UHFRQYHQHG RQ $XJXVW WK IGHHSO\ FRQFHUQ
- O#2 21 [#1'.1 O-'#-1 -, #(TI'#* A-I'%(,! RP! #41/3,1)S! :31-/,-!
*2#5,21 13,1 #NNT*/0! #41 11,1 /3,1 931 #! %e#((,%/ w4 ]
2,4,%06,11%21/3 - 4#-,1/3,118' (/01 #1100 (01 4#-%%0, 1#- 1413, -1%# -0+,
N, 1.7, %142 -V #1- [#- 751/ #+ - '9¥/0: Relll.1./O7(1/,2!
WL H(7/# EEP 13,1 #T*% (1 #0/,2) 4#-111 /-1/,90! #4! %#,-%'+ !
2'O(#N1%0! 1%2! *1%/,2! %#NO-,3,*.'+,6! 2,8'(/1/*9! Uet*#N'%!
A0/ RRILLIOT(L/,2!1/3,12#9% 7N, */61 1((| %e#NN#2'/',.6!5'/3!
13,1,[%, 0/ #1#41N,2'%1(1.700(, .6!5,-,1 81** 21 4-#N! [O#-/! #-!
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'NO#-/! "*/# D-1M 1%21 W75 1'/:1 G1*%/'#*.1 '..7,2! 80! /3,! )SG;!
#8(9,2! 1((! N,N8,-  ]./1/,.1 /# %#NO(O! 1*2! /37.! %#NN,-%'1(!
1%/'+/015'/3!D-1M%, 1.,29! 11%-'00(*9!2,+,(#ON, */1 4#-111./1/,1/31/!
(20 #41  FAEEL( [-12,0 A#D L+ %10 10,-%,*/! #41 '[! A2
%#* 7TNO/#*: REL "3 #8X,%/+,1 51.1 *#/1  #(,(0! /#! O1-1(OF,! /3,!
J%6##NO6! 1.1 G1221N!3,(2! (//(,! (18'(/0! /#51-2.13".1 O, #O(,6! 87/!
HHO- +*1/3,IN1*/ %1%, 1#41/3,ID-1~IN'(/1-0:1D*1/3,1 (#*9!/,-N6!
[3.0 BHT(2! -, 7( 3,1 1K T2 (N T 42, #-)
5'32-151(6!1.1/3,1-,9'N,15#7(2! 31+, I *#11( 1,-*11+ 187/ /#10",(2!
[ 11 (1 O-,.. 7,11 "37.113,1)SG;1 19-,, 21 /#! - Yott*+ * |
O,-#2'%1((0V/#!-,1..,..1/3,'NOL%/! #41/3,1 . 1*%/'#* 6! - #(+,! 1*0!
HQIRUFHPHQW FRQVLGHUDWLRQV DQG XGWLPD\
JA(7/#HEEP IN1-M,2!/3,19%#NN,*%,N,*/!#4! D JUDGXDO TW XU
RI WKH VFUHZI VWUDWHJ\ WKH LQWHUQDWLF
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YoH*(7. . IGHT-%,.1.01*14-#NIPKVQ!/#1=QPB! 1+2!1- 196#NO#. 2!
#A11+1- JOI#AI0-N1-0 11%21, %6#21-0 1.#7-%,. BL15,((11. HO™#* |
0',%,. ! 131/1 31+, 8,*1 2.+ (#0,2! **1 /3,1 4#-N! #4! 8(#9.! 1*2!
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%#*/,NO#-1-011-/'%(,.:! D*1122'/'#*6  180!510!#4! N#*/3(0!N,,/*9.6!
?-#4,. #-1<-,2,-'%M! G/10,*37-./! 3121*07/t #* /3,1 .1-7%/7-,! #4!
/3'.1010,-6! 1*2 I-,+',5 2 /3,1(/,-1/7- ,18,*017.,21  "*1122'[#*|[#
1-1%M™*9/3,1#+,-1((1O-#9-,..1#41/3,10",%,:I! !

I

<*2%9, |

3DUW 6LQJDSRUHIV +LMWRU\ DQG *URZWK
!

<1%/#-1,*2#5N, %! !

!

$IWHU JDLQLQJ LQGHSHQGHQFH LQ 6LQJIDS
8(, IMI1*215#-(21(,12,-.11%21 %#*#N' [.11(M,15#+2, - 2153 /3 -!

LR 13,1964 T+/-01 5#7(21.7-+'+,1 1.1 1%1%2,0,%2,*/1 /1/, =113,

“(1*2! 51.! /*06! 7*2,-2,+,(#0,2! 1*2! (1%M™9! "I *1/7-1(!

-, #7-%,.6! 573! 11 O#O7(1/#*! /31/! 51.! (1-9,(0! %#NO-'.,2! #4!
'‘NN'9-1*/.15'/31 *#! .31-,21 3"./#-0:! @,.0'/,!/3,.,! .,/81%M.6! /3,!
%#7*/-0151.118(,!/  #187'(2!#*!'.141%/#-1,*2#5N,*/.11*2!1(,+,-19,!
[IHW LA 2L F #), Y% #*#N'%18,*,4'/ <

! ,Q WKH VWXG\ RI HFRQRPLF GHYHO®8PHQW
J2#EN Y 1 %#ENNA* (0! 7%2,- [##2! 1.1 /3,1 IN#7*/1 #4! (1*26!
(18#7-6! %10'/1(! 1*2! */-,0-,*,7-.3'0! /31/! 1! %#T7* /-0! O#..,..,.!
1*21%21*! JO# /! 4#- N1*741%/7-*9 LI *1/#*1'.1.1'2] [#1 31+,1 1!
WHENOI-1/'+,1 12+1%19, | ™! [3,,! 41%/#-.! 53,*1 [3,] %#./l #4!
O, %' 1(FL/'#*11(#5,-1/31*1/3,1%# ./ [#1#/3,-1*1/'#* 1 /#!.0,%'1('F,!

*1/3,1.1IN,141%/#-:1"37.6! %#NO1-1/'+,112+1*/19,!%1*!8, 12,4* 2!
1.1/3,118'(/OI#411*) % *#N'%! 1%/#- 1 [#1O-#27%,19##2.11*2!. -+'%,.!
1V 11 (#5,-! #OO#H-[7*/01 %#./! [31*! #/3,-] \%#*#N'%! 1%/#-. R

6LQJDSRUHIV FRPSDUDWLYH DGYDQWDJH ODLG
1*21*1/7-1(131-8#7-:1U#%1/,21 1/'/3,IN#7/3!#41/3,1$1(1%%1!G/  -1/6!

8,/5,*1 /3,1 $1(10! 2,**.7(1! 1*21 /3,1 D*2#*,.'1* ".(1*2! #4!

G7N1/-1 6! G*910#-,1312!1%%,..! /#! cQt! #4!1 5#-(2! N1-'/'N,!/-12,!
OL1..,.!"1/3,1,1-(0!IPKEQ.  EID/I".\5#-/31*#/*91/31/  BO-'#-/#/3'.61/3,!

O#-/1 51.1 11 %,*/-1(1 /-12"*9! O(1%,! *1 /3,' Pc  31; */7-01 1*2! #*%,
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19111 PK 31: */7-0153,*1 G'-1 J144(,.1 4#7*2,2! /3, N#2,-*1 %'/06!
3'93('93/*9! 'l 'NO#-/1*! +* O-'#-! [# /3, 4#-N1/#! #4)
G*910#-,1 1.1 1* "*2,0,*2,*/! J1,;:4 7KH LVODQGIV VWU
(HY%L/H#*! 1((#5,2! /3,1 %6#7%/-01 [#1 1%/! 1.1 1*1 "%/ -N,2'1-0! 8, /5,%!
/3,1 ):G:1 1%21 A7-#0,! /-12'*91 .3'0.1 #*1 /3,'-1 510! /#! 1.'16! ."*%.!
13,.,1.3'0.13121/#! [#O!"*|G*91O#-, | /#!-,47 (6! NIM'*9! G'*91O#- !
3] G7,F! ;1*1(1 #4! 1’1 M D* (*! 5/31 /3'.6! G*910#-!
12+1*/19,#7.(0! 8-'29,2! /3, /'N,! F#*1 910! 8,/5,*! /3,1 S,5!
fH-MI1*21U#*  2#*IN1-M,/. 4#-1 4#-'9%! [%31*9,  61*2180! PKEV6! 1!
3#-11/3-,10,1-.114/,-1 91**91 *2 0 *2,0%,61 /3,1 1+,-19,! 21'(O!
J7-%4+-1 #41 /3] G*O1O#-,1%! 4#-'9% [%31*9,1 N1-M,/! 312!
-,19%3,21-#793(0131(4Y/31/1#41S 51f#-M K1l

"37.6! /! %1% 8,1 2,27%,2! /31/! /3,! 2,+,(HON,*/ | #41 /3!
UHJLRQIV ILQDQFLDO FHQWUH FDQ EH DWWUL
- (1/'+,141%/#-1 *2#5N */6153'%31(1'21"1'/.1./-1/,9'%6! (H% 1/ #*11*2!
O-, 1.['./*9! IN,*/',.:1 D*l /3,1 8##M! ['1(,2!  G™*910#-,H! ?78('%!
PH('%60! 1*21 A%#*4N'%! @, + (HON,*/6! GH##< 1%21"1%11..,.1  [31/!
SULRU WR WKH V. WKH FRXQWU\IV DELOLW\ W
13,0 41%/#-1 *2#5N,*/! [31/) *18(,2! /3,! %#T*/-0! /#! 8,%#N,!
.0,%'1('F,26!0-'N1-'(0!"*181*M"*96!- 9'#*1(1.3'00'*96!51-,3#7.'*9!
1%21 [-1* O#-/1/'# * PAL#5,+,-6180!1/3,! *21#41/3  1EQ.6!/3,0!-, ]
DVVHVVHG WKDW WKH FRXQWU\ KDG TYHU\ OL
H[SDQVLRQI DQG ZRXOG KDYH WR LQYHVWLJDW
*.7-131/1/3,11%3" +,21 9-#5/31%#7(218,IN1'*/1'* 2: PR3 1% [/!
6 ¥ 5 (V#T/(*,) 3#5! G'*910#- ! #+,-%1N,1/3,1#22.1191%./1'/1
8OIL2HO/*QU*/ -+ *['#* NOH('%', 1 1*212'+ - ' 40'*QV /. Yott*#NO: 1! !

|
/JHDGHUVKLS /HH .XDQ <HZ DQG 3HRSOHIV $FWL,
/
T3' (,!G*910#-,1 312! 11 %#NO1-1/'+,1 12+1%/19,1 27-*9 1 06#(#*'1(!
I'N,.6!5'/311* 06#*#NOI%, */- 2181 */- O#/1/-12,61/3".1, Yo#*#N'%!
19%/'+/0! O-#+'2,21 (N'/,2! O#/ *'L(! 4#-1 47/7-,! Yot*#N'%%) O-#5/3!
1%212,+ (HON,*/1'*1 /31 O#.]  ]%##E*1(1O,-'#2 61.! G*910#-,1./'((!
(1%M,2! 11 .M'((,2! (18#7-1 4#-%,! 1%21 /37.1 O-#27%/'+,! ,44'% ' *%0: P
AY-, O8/1/-12, 1117 [/, -*1(IN,/3#21#41/-12,1/31/ #%%7-.1 53, *!
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"18(, IPHILAAIS#, 1544141/3,1G *910%-,1&, * - 1(1A(, 96/ #* 1 PKVQ ]
=QPPa

90%

80% |
70%
60% |
50% |
40% | |

30% -

20%

10%

0% 1980 1984 1988 1991 1997 2001 2006 201 2016
- PAP 0% 64.80% 63.20% 61.00% 65.00% 75.30% 66.60% 60.10%
WP 29.20% 41.90% 38.50% 41.10% 3760% 39.30% 38.40% 46.60%
~-=N§P 34.60% 37.90% 30.10% 27.60% 3250% 39.30%
=de=SDP 30.70% 46.10% 39.50% 48.60% 33.10% 20.40% 23.20% 36.80%

+ PAP -5-WP —>-NSP —4-SDP

G#7-%,H!S9,-*9!" G,,/5#-M.1%72 d

'NO#-/,21 9##2.11-1-,  1,[O#-/,215'/3! #-15'/3#7/1 1*0! 122'/#*1(!
O-#%,..*9! -,01%M19*9: PY L#5,+,-6! 9'+* '[! (1%M! #4! *1/7-1(!
-, #7-%,.1 1*21 ('N'/,2! ,[O,-/".,] IN#*9./! /3,! 5#-M! 4#-%,6! /3,!

G™ 910#-,1*19#+,-*N,*/1312/[#1 (##M!8,0#*2!'.18#-2,-.I'*1#-2 -]
#1.07-1'1.1*27./-'1(12,+,(#ON,*/:! 1.1.7%36!/3,*1?-'N,1 $™*"./,-!

U,! W71*1 5 I TUWfal1*2! 3'.1 %#((,197,.! 2,%'2,2! /#! 47-/3,-!
%#**,%/! G*910#-,15'/3!/3,12,+,(#0O,2! 5#- (2! "*1 #-2,-1 [#! N1-M,/!
T11.1112,.-18(,! (#%01/#*1 4#-1$S;.153#15,-,12,96'2*91 53, -, | /#!

LU 700 N1*741%/7-*9! O(1*/.: P9 UWF! 51.1 11 4#7-/3! 9,*,-1/'#*!
G™910#-,1*1 #4! LIMM1! 1*2! ;3% LEMM'*! 2,9%,*/! 53#!
IRXQGHG WKH 3$3 MXVW ILYH \HDUV SU#RU WR
S#+,N8,-1 =P6! PKRc:P# I/! /3,! I'N,6!  3,! 51. ! 11 O#7*96! A*9(".3 ]
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27%1/,26! N'22(, 1%(1..! (150,-1 4%.3*91 70! 3.1 ./72',.1 *I /3!
1,20 WH92#N:  PH %1 INS/#7.! +.%*1-06! 3,0 312! 3#0,.! #4!
[7-*%91 G'*Q1O#-,1 "/#! 1% Ye#*#N'%1((0! #7*2! %#7*/-0! /31/!
5#7(2! 8, -#87./1 47931 [# . T./1%1 47/7-1 9% -1/'#*.: P2 UWH!
- YHOXE,21/31/! /\S#T(218,1%%,.1-0  VHIL(/,-1/3,! N*2 . /1441
3% 1BHIN'((H#MOHO(,!  H11%3' +,13 1+ %461  1%21/31/ 69+ *1/3)!
(1%M! #4! (#%1(! [O,-.,.6!G*910#-,1*. | 5#7(2! 31+, /#! 8,! N#-!
5,(%#N™O! /#1'NN'9-1%/.:  PMI(/3#793 1%-1%.! .7%3! 1.1 Y%ett*#N'./!
*HRUJH 7XOORFN KDYH UHIHUUHG WR V.<iVv
17/3#-"11-'1% A4-NI#A1 O+ -* 10,1 1.1 11 2'%/1/#-.3'06! 1! (##M! 1/1/3,!
FRXQWU\IV HOHFWRUDO SDVW 7DEOH VKRZV \
" 41%[! %#NO,/,! -,97(1-(0! %1 G*910#-, 1V 1UHH ]%#®-RID
J(,%/'#*.g/3,01X7./131+,10,/1/#15™*: P4
JROORZLQJ %ULWDLQIV ZLWKGUDZDO IURP

[3,)O#+,*N*!  51.14#-%2!/# HO,-1/ 1T %M(0!"*1#-2,-  1/#1/1%M(,!
/3,) O-#8(,N.! #41 11 J19*1/*9! */- O#/! %#*#NO! 1*2! 3'93!
7*NO(ON,*/ 6! 11 5,((1 1. I N,/*9 1/3,1 7-9*1 3#7.%9! 1*2I
27%1/H#1(1 %31((*9,.! /311 -.7(/,2) 4-#N! 1 | 41./]9-#59!
OHOT(L/'#*: = |(/3#793! /3,1 O#t+ *N,*/! #T93/1 [#! Of+ -*1 /3!
N1-M,/6!1.15'((18,1,[O(#-,2!"1/3, % [/1. %/ #*I#41/3'1010,-619'+ *!
[31/1/3,V NL((! ./1/,1 51.1 3,1+ (0! -, ("1*/ #41 ##+ -, 1.1 %101 (! 1%2!
N1-M,/.61'/N1(#1- %H#O*F, 21/31/1/3,1%'/'F,*-01*, 2, 21/#18,118(, /#!
8,12'.9'0(*,2! 80! /3,] +#(1/'(, N1-M,/  1]13,%%,1/3,! NO3L1.".! #*1
A#-%,2) 1+%9.: A <#£96,21 . 1+%9, 11 1% G HN'%! ITLHK
539631 %#*.7N,-.! .0,*2! (,..! /31* /3,1 2'.0#.18(,! "*%#N,6!
8,9%17.,1/3,19##2.1/3,01., MI1-, *#/11+1'(18(,: =

! 6LQJDSRUHIV DGPLQLVWUDWLRQ UHFRJQL]!
JL V1% H#41 *1 O-H#N#/*91 %27 [-'1(F1/#* 81*21/37.1 (17*%3,2! 1!
2,+,(HON,*/10(1*1'*I3#0, 1#4! O 7--*91 Yott*#N'%1 2, +,(HON,*/: =y
7KH FRXQWU\IV VWDWH SLORW DJHQF\ WKH (I
B#1-2 A@Ba6! 51.1#*,1 #41 /3, N1*0V'* [ 7/'#*.1 3,1 O#t+,-*N /!
HVWDEOLVKHG LQ RUGHU WR VKDSH,G#ENDDSRUH
<#7%2,21 *1 1797./! #41 PKEP6! /3, #44'%'1(9#+-*N*/ 158./
2,.%-'8,.1 13,] N'.."#*! #4! /3! A@B 1118%9 | fWR FUHDWH |/
G™*910#-,6/ .7./1*18(,] 9-#5/3] 5/3! +8-1%1 1*2] 9##2I X#8!
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RSSRUWXCLIWBHBYDT-O#., '#4!/3)A@B!51.!"1*2!".al /#!
1//-1%/! *+,./N,*/.1 53'( , 1,*31%96™91 /3,1 87.",..1 *+"-#*N,*/!
1*210-,01-*91G*910#-,14#-1/3,147/7-,:1D*!("*,15'/31/3,!8,(",41/31/!

(15! .3#7(2! O-"*%'OL((0! 9#+,-* 11 *1/'#*6! G*9LOH-,! 3#*,21 *| #*|

A4 K1 Ot AN T%IT-,) Uo#2,-0 [ %1/ 1%
SN 3L/ 51 14,60 4-,) #4) %#t--TO[#* 1%21 (#5! ¥
[ R

14/,-1,[O,-' *%'*91 11347 ."*91%-"." 1*IPKEQ IB1I/N,! 53,*

RQO\ Rl WKH QDWLRQIV SRSXORXV QOHESHG LQ
O+, *N*1.  N7O1LIO78(%|3#7. %911+,  19%1((,2!/3,IL#7.*9!
il@,+,(#ON,*/IB#1-2I'L@Ba  !7%2,-1/3,1(,12,-.3'04IUWf  ~EI"3 |
I'NISL/# #(+,1/3,134#7 %91 . 3#-/19,180! 1%%, (,-1/*9! %6t*#N'%!
2,4,(HON¥/!  +'11%0%- 1. 21 [O,*2'/7-1 #*1 3H#7."*O: 2"3 | L@B!
O#-/1(12,/,-N**,21/31/1 27-*91 /3, PKEQ.6!=RQ  !QQQ! O,#0(,!5,-,!
(-2 AT1/], -1 JI(N,*/.6! 53'(,! CQQQQQ!5,-,1"*1/3,!
787-8.. VIG78.,A7,*/(06! UWF "*/-#27%,2! 1IN, 1.7-,1/31/1 5#7(2!
HQDEOH FLWL]HQV OLYLQJ LQ SXEOLF KRXVL
Of+ *N¥/L O+l ™1 #2-1 [# O7-%31., -.'2,*%,.: =]
<7-13,-61 %1 -2, -1 [#1 7./1'*1 3,1 -10'2! 2,+,(#ON,*/ 1531 1(# !
O-#1,%/*9! (H%1(! *, ,2.6! /3,1 O#t+,-*N,*/! *4#-%, 2! %#NOT(#-0!
O7-%31.,1#-2,-.11*21%100,2!(1*2!07-%31.,!0-'%, .6!53'%3!"*1/7-*!
O-,+,%,21 (1*2#5* -1 4-#N! O-#4'/,-*91 4-#N! .1(,.: cQ BO! /3,!
PKVQ.6! 9#+,-*N,*/! [O,*2'/7- 1 #*1 3#7.*91 3121 *0%- 1., 21 4-#N!
VH#111./199, -*9IPRt: R G/1/./'%./G*910%#-, 1.3#5.1/31/ 6/#21086
100-#[N1/,(0' VQU  #41 %[F*1 (+! ™I 9#+-*N*  187'(/!
S22 (7

P#/3,-1* ['[7/#*1(IN,1.7-,! /1M, *1801/3,! G*910#-,1*!
O+ *N*/L 511731 %=, 1/#+1 #41 /3,1 AI3*%! D*/,9-1/#*1 2#('%0!

1(,37 RQ 0D UIRH PKVK6! 53'%3'N,2 | /# 10-#N#/,! -1%'1(!
LQWHJUDWLRQ DQG KDUPRQ!S8UQ-+*9%8! /BN WD W H \
1%,  1#41-1%1(0 *%(1+,.:C9 "3, AD?! F#*.11-, | ONSH#(%! #4!
6LQJDSR WHIVO-*%'O(.H! 7.%9! N7(/'%7(/7-1(.N | 1.1 1*

s -TN A #% L% -#(1"3,0 N -9, %%, 1#41 [3%'0p] *0p(1+,.1'*!
L@B! ,./1/,.1 51.1 4"/l *#,21 **I b1*71-0! #4! PKVK 653% /3% ]
$*/-1 Afl SU#1( @+ HONX! G 700'13! @31*181(1*!
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2'.9%7..,21 /3,1 * '938#7-3##2.1 1 B, 2#M! 1*2! "INO',. 853,-,!
$1(10! 3#7.,3#(2.! N12,! 70! N#-,! /31*1 CQt! #41 /3,1 ,./1/,!
OHOT(1/'#* 81*21 L#791*9 853~ #+,- |KQU#4 13#7. 3#(2.!15,-,!
3%, COlL L1M7, 21 /31/1 7%2,-1/3,1 AD?6! /3,! O#+,-*N,*/!
5#7(2112#0/1 O#('%',.1.7%311.1/3,1,./18(.3N,*/| #41 /3% %I "TH#/1.!
441 L@B! *,'938#7-3##2.1 1721 8(HYM.! %1 #-2,-1 [#] 4#.] -| [-#*9
HY'L(1 1%21-19%'1(1 %63, % B1*21 /#1 O-,+,*1/3,1, %1 (1/#*1'*1/3,)
%-, 1/ #41 [3%% | *96(1+.: O J#793(0! CR! #7/! #4! P=R!
QHLJKERXUKRRGV DFURVV +'% TQHZ WRZQVi
'NO1%/,2!801/3,118#+,10#('%0!%31*9, 1#4IPKVK: C&l
!
6LQIJDSRUHIV (FRQRPLF *URZWK 6WUDWHJILHYV D¢
24(%". !
/
G,+,-1(! 41%/#-.! O(10,2! 1! %-"1%1(! #(,! *! .O7--' *9! G*910#-, 1V
YoHHN'%! 9-#5/31 1/ 1% 7*0-,%,2,%/,2! -1/,H! ' R
Of+,-*1%%, | °.7%3! 1.1 -12'%1( 2,-,97(L/'#* /# 1//-1%/! 4#-,'9*!
%1016 /3,! Y%-,1/#*! #41 A[O#-1! 2-#%,.."*9! n#*,. g 1! .34/ #!
(L8H#T- "*1,%.'+ 1 *27 " 1(F1/'#* g1.15,((11. 1/3,! O-#N#/#* 1 #4 11!
A+%9.1 %3N, I

G™*O10#-,I"['L((0! . #793/ #112#O/11% ‘NO#-/ ].78.//7/#*
%27./-1(F1/#* 1 DG 100-#1%36! 87TWWI 1+21 /3, 1212 1'*/12!
N12,! /3,0 2,9%.#1 [# 7% [#51-2) [O#-/ 14 *,2!
N1*7419%/7-*91 27,1 /# /3,0 N1((' .'F,! #41/3,1 2#N,./'%! N1-M,/ ez
*LYHQ 6LQJDSRUHIV FRQFHQWUDWLRQ LQ WKH F
YoH(H* 1(10#-1%'/083,-,1,[./,2  4,512#N,./'%I%#NO1*,.  15/3 1/3,!
%1018 (JOUHHO -1/, 11.1%27 J- L(%6H*/ *2,- 1'*1/3, 1%/ *1/'#*1 (!
N1-M,/. 81%211.1.7 %BOH(%INIM,-.! 312! /# 4#%7 .1 #*1 1//-1%/'*9!
Af-9%1%10Y1(/3-#793Y3" L, [OH#-]  #-'*,21.0-1/,90:

"3,10#+,-*N, /1 12#0/,21 11 4-, 1/-12,1- O'N, 1 *1#-2,-1 #!
1/[-1%/! A#-'9%1 %1OVL(1 1721 [#1 |[-%".,1 [/,*.+, Yoh*/-#(.] #+,-!
(18H#7-11%214#-9%,21.1+'%9.:  CNS #06(1..'%1(IO-#O#**/.11-97,1/31/ 8
80! ,('N'*1/*9! /-12,1 81--'-.] 1%21 12#0/*9! -, 1(./'%! ,[%31*9),!
-1/,.6! 13,1 O#(%0! 4#./,-.1 1¥1 *+'#*N */1 [31/1 S#7(2! 8-*9! 1!
FRXQWU\IV SURGXFWLRQ VWUXEFWXUHV LQ O
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12+1%/19,: 1 D*! %#*/-1./6! &#3! W,*9! G5,6! WKH 3$31V PRV\
wA(T ML YEN'I6! 8,(,+,2) 311 O7-! (1. F 1411 #+(0!
RIIHUHG D TGHYHOR$RE QW& HG H I BHYH SRIW |

/361 /3,1 /1, 2,%'2,2! TO#*! 199- .+ ,[O#-/ 181.,2! 9-#5/3!
4'%1%9, 21801 4#-,'941%10Y1(; 11"3,'2, 1I51LI#19-#51/3,1  %#*#NO!

I3-#7931 %1O/1(! "+, .IN,*/l 1%21 /3,1 *%- 1.1 #4] *O7/.: cr 3|

J-1/,906! [O#-/ JRULHQWHG SURPRWLRQ 1(23i FDQ |
13,1 #0,*%91 701 #41 24N, ./'V%6! N1-M,/.! /#! 4#-, 9 U#NO,['['#* '*1

[%31%9,1 4#-1 N1-MJ! 1%9%,..! "I #/3,-1 %#7*-'.: | <#-l 1
EGHYHORSUWDWHI ORRNLQJ IRU HFRQRPLF
HOO#-IT*[',.61 /3'.! ./-1/,90! "I 2,.-18(,! A1 [5# N1 - 14501

<-J(06! /! %-,1/,.1 O-#4'/) 1%21 1((#5.! 1! %#7*/-0! /# 81(1*%,! /3,"-!
4%1%%,. B1.15,((11.+,-%#N*9Y/3,"-12,8/.11.1(#+911.1/3,141%'(/",.}
1%20 NA/,-'1(.) 4#-1 13,1 [O#-1! [/ 1 G, %+#*2(08 *%-,1.,2! ,[O#-/!
9-#5/31 %1* /'99,-1 O-,1/,-1 O-#27%/'+/0! 1%21 /371 (12! /# /3!
%-, 1/#1#4] +*IN#- 1 [O#-1..  RII%-#.1/3,1- 9461 G*910# UHIV
*'938#7-.  6.7%31 1.1 L#*OI WH*96! "1'51%! 1*21 G#T/3I Wi-,11 1 (.#!
4,21 [#11.1/311.'1%1™9 - .a 83121 1(#! 12#0/,2! /3.1 4#-NI #4!
%27 /- 1(F1/#411%21,[O,-' *%,21.7%%, ... cE|l

19%06#-2%01 /#! G##*1 1321 "1*1 "PKKCas! ."*%,! PKEK6! /-12,! **1
G™910#-,! 51.1 %#/*7#7.(0! (8,-1(.,2 8 1*2! 80! PKZ@ /3!
Of+,-*N,*/13121  (N™1/,2! (1A 7#/1.1 1*2) L(N#./1 1((1/1-'44.! D/!".!
%(,1-1/31/16 LQJDSRUHIV HFRQRP\ ZDV EDVHG RQ D |
w1305, /31/1/3,0 1+,-19,1 0% 5+ 1 #1 ((1#41/3,1 2#N,./'%!
NI-M,/11- 0 ATL( 13,114,219, 1506 %1+ L #1 . ((1451/3,1 [O#-/!

"18(,! =HI@'44,-,%%,.18,/5,,*1,44, %/'+,1. 78. 20!47#-1,[O#-/!
AG11#2147-1 24N,/ WINI-M/L1G ta !

Korea Singap Israel Argentina

ore
All manufacturing industries 7 -5 e -145
By trade orientation
Export 31 0 -130 -91
Import-competing -61 -3 -88 -190
Export & Import-competing -46 -7 -65 -164
Non-import-competing 16 3 -5 -153

Source: B. Balassa 1982, table 2.5
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N1-M,/1""18(,! =a:!"3,!7(/'N1/,!1I'N!#41/-12,1('8,-1('F1/#*I51.1/#!
/-1%/ [O#-/ 1#-'*,21 *27./-',.0 1%21 [#] *%#T7-19,! 4#-,'9*!
AN $1%-#,%# N %! N1*19,N*/! .3'4/,2! 1.1 /3!
Oft+,-*N,*/1 12#0/,2! N#-,! "*/ -+ *'#*' /1 4'.%1(! 1*2! N#*,/1-0!
O#('%',.127-*91'[.1 -11#41, (4 |9#+,-*1*%,. °Z
h*,101-/'%7(1-IN,1.7-,N,*/\/31/!/3,19# +,-*N, ¥/ HH#MI ™
#-2,-1[#11%3',+,1/3'.1.3'4/151.1/3,1,./18(.3N,*/1 #41/3,! A[O#-/!
?-#%,..*9In#*.I"  A?n a®VI"3,!A?n .!5,-,1%31-1%/,-'F,2!80!/3,"-!
*27.0-'1(1.'1,.1 5131, [%, ((*/!1™*4-1./-7%/7-,11/13'93(0!.78.2".,2!
-1/, 61*21/3,11((#51%%,!#4127/0 14-,,\*/- O\#419##2.12,./* 21 4#-]
-, 1,[O#-1: KID*1#-2 -1 [ 1/[-1%/! "+, J#-1"*[#1 /3, A?n.6!/3,! /1,

J,12'(0V'*%-,1., 2 /1] * %, */'+,.1 4-#NI PKEZ! #*51-2. RABO!PKV®
13,-15,-1=PI A?n.I "*1 O(1%,6! 53'%3! %#+,-,2! = VKR! 4#-,'9*1 1*2!
w2970 %#NOLY,.! 1*21 %#*.'.[ 2! #4! *1-(0! =P=! QQQ!

NO#0,,.. RT"31 A?n .1 5-1 %-,1/,21 1*2! #-91*F,2! 80! /3,!
AYHHN'Y! @ ,+,(HON,*/| BH#1-26! 7*2,- 96#-+91 /3,1 %-7%"1(1 -#(,| #4!
LQVWLWXWLRQV LQ WKH JRYHUQPHQWIBOLQWF
HEM™O! 1/1 UL/™*! IN,-%16! 53#.,! O#./  [%H#H#H*1(! 9#+-*N,*/.!
#O/,2! 4#-1'NO#-| 1. 7811714+ *27 /" 1(F1/'#*6! YL O#.8(,! !
SVIBL 1 o%HTH 131/ 100(, 2! #7/51-2  #-',41,2) 2,+,(#ON,*/!
[0,-',%%,1.70,-#-10,-4#-N1*%,1"*1/,-N.1#4! [O#-/.6! Y6#*#N'%!
9-#5/311*21 NO(#ON,*/:  RQ

"3 O+ AN ¥/ 47-/3,-! 9,21 '] *A(7,*%,! 80!
[T-*%QU [ (18#7- 1*/*'+1 *27/-1(FL/#* 1.1 11 N,1%.! #4!
LOT-HQI*L/HL(1 Yot #N'Y! 2,4+, (HON, */1 1521 - 27%*91/3,1(,+,(!
#41 NOWON,*/: Rl D (%! 5Y31 /3'6! /3,1 ./1/,] 'NO#.,2!

17/3#-'11-"1%1 %#-O#-1/.1' Yo#*[-#(.] #+,-1 (18#7-1 ! #-2, -l
J18'(CF, (18#7-19%#./.61 121 [#! *.7-,1'*27 [-"1(1./18'(/0! 1*2! (#5 ]
%#./11+1'(18'('/0'#4! -, #7-%,.11*21%1 O/ 1 (1 /#1 4#-,'9* " +  [#-.. RRD*I
13,1 7NN,-! #4! PKEP6!/3,! 9#+,-*N,*/IN12,1 /3,1 2,%".'#*! [#! .O('/!

13,0 (18#7-! N#+,N,*/! 80! 4#-N"*9! [-12,] 7*#*.1 7%3! 1.1/ 3,!
S1/#*1(1 "-12,.1 y¥#* #*9- ... RE| J¥x N 1111 N,/3#2] ™

53'%3! 1((! 5#-M,-.1"*1 /3,1 .AN,! *27./-0! 1- 1 #-91*'F, 21 "*/#! /3!
ANI7EES 313, *WHAL-,O-,. 4% 9V 3, 1%#((, %/ +,1"*/ -, 1.
#41/3,15#-M,-1"*1* O#'1/'#* 153! ,NO(#0,-.1#+,-1519,.6! 3#7-.6!
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8,%,4'/.1 1%21 5#-M"™O! Obt*2' [ #* R7 Q 6LQJDSRUHIV FRQWHI\
B8, 1% % [TNM 41 NES'(F*Q! (18#7-1 1-#7+21 /3!
JRYHUQPHQWIV SROLWLFDO DQG GHYHORSPHQ
3'93('93/*91/3,1, [/, */1#153'%31/3,1./1/,1,[,-%".,2!' JO#5, -11*2!
wA(T, %%+ - J%T'F,*-0: RVI"3,196-7%'1(1.*9(, ]O1-/0!.0./,NV/31/!
UWF! 312! .7%%,..47((0! NL*#,7+-,21 1¥21 91* 21 7TOO#-/! 4#-1 "1
531/10,-N'I/,21/3,NU#! Yott*/-#(1 (18#7-11%21.7827,1 10! O#(/'%1(!
HOO#.''#*:1BOIPKZQ6!/3,1./1/,13121%-,1/,2! 1*1 %#*#N0!53, -, /3,!
7¥/1(18H#7-1%¢#.1.15,- | IN#*91/3, | (#5, /™11."111*211*11.. N8(O!
5#-M,-1 %1 /3,1 . N'O#*27%/#-1 '*27./-0! 312! 1! 519,! /31/! 51.!
HT93(0W*, 1/,*/344Y3#. ™3 )G: RN

"3 Of+ AN AT-13,-1 |[1,%2,2) L Yol -H(L #+)
2#N,.'%! %10Y1(! 80! 510! #4! 1! /1%/'%4"-./1 7.,21 80! /3, | Yott(#*'1(!
O#+,-*N,*/61 /3,1, *-1(1 2-#+'2,*/1 <T*26! *153'0631"/1 4#-%,21/3,!
O-'+1/,1 ., %/#-! [#1 1+, [3-#793! /3,) #%'1(! .,.%7-/0! .%3,N,: EQ)
"3,.,1 . 14%9.1 5.-1 /3,1 7.21 80! /3,1 O#+,-*N,*/! [#! 47-/3,-!
A*1%96,10(1%, 21+, IN,*/614#-1 [LNO(,I*I/3,JA?n.11%211./1/ !
RZQHG HQWHUSULWVHV 162(6i

*#/3,-1 510! "I 53'%3! /3] O#+-*N*! .07--2!
%27 /- 1(F1/#*151.180107-.7*9!11 /-1/,90!#41 */- O- *,7-.3'O!
WKDW ZRXOG KHOS RYHUFRPH WKH REVW
w27 "1(F1#* | KDG FU FIDWPHIBUWS!- (,1.,2]  4#((#5™9!
IBLANK W

!

D*1/3,1,1-(01./19,.6153 *10#71/-0/#18-*9170! 11+ -0!

(#5! (,+,(1#4), Y##NO! /#1%1/%31 7015'/31#/3,-.61/3,!

Of+,-*N,*/! N7./! 8,1 1% 1%/'+'./6! 1! %1/1(0./! /#!

9-#5/3:1 B7/1 #+%,1/3,!  87.%,..,.19,/1 1(#*96! /3,0!

5#7(2! 8,%#N,! /##! %#NO([! 1%2! .0,%'1(F,2! 4#-1

1+01 O+ *N,*/1 [#1 8,1 *+#(+,2:1 L,*%,6! O-"+1/,!

}-,0-%7-1  1%21  %#NOI*,.! N7./!1 8,

FOOHT-19, 2/ 1M, i+ - E

|
AYtHN' 1131+ 1, N1/, 21313 -+ 5 NO#(%', . 1#41/3,!
A@BB6! %#70(,2! 5Y3! /31/! #4! (3,0 J1/, ]#5*2! */,-O-..6!
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9,x-1/21 1! -/7-*1 #41 wR ]zZ! 8'((#*! ! PKvCe! A7 1((™9!
100-#['N1/,(011/3-21#41/3,1&@7?:  E“J,97(1/'#*.1/31/!,NO31.'F,2!
JO#-1 1#-',%1,21 O-#N#/'#*! [#9,/3,-1 5'/3! /3,! %-,1/'#*! #4! 4-,!
[-12*QVF#*,.11%21%3,10  1(18#7-!8#(./,-,21 113,1(/30! *+,./N,*/!
%('N1/,1/31/151.118(,! /#! 1//-1%l/' 4#-,9*1 %10'/1(153'(  , 19,*,-1/*9l
9-#5/311*2!, NO(#O0N,*/: Ecl

"3O#. '+, 1+, N1 %('NL/,I5L.0 . N 7 (11#41/3,)
3$3I1V SROLWLFDO VWDELOLW)\ D@BHDLBHISUHDC
(#5!1™4(1/#* 81.15,((11.1/3,INL™/,*1*%,1#41./18(,! *4-1./-7%/7-,!
/31/1 51.1 (1-9,(0! 27,1 [#! 13,1 %-,1/#*! #41 [3,] 14#-N,*/'#* 2!
FLITIE VLY AL T (N #4) DX AT A#- 9% - 16 44-,'9%]
2'-,%/! *+, IN* <@R! *IN1*741%/7-*9! -#.,!  [#! GWPRP! N'((‘#*!
O,-1 1**7NI"*I PKEV! 1*2!1-,1%3,2! wZQV! N'((‘#*! 80! PKZ=: ERI@7-"*9!
/3.1 I'N,6! <@D! 51.! 8,*9! O#7-,21 */#! O,/-#(,7N! -,4**96!
L(,%/-#%%.6 I/,[/'(,11*2191-N */1'*27 ./-',.. EEI"3,1,00#*#N0! . 151!
8##N! 1 [3,1 4#-N,-I [5#1 =27./-,.1 5/3! /3! .31-! #4l
N1*741 %/7-*9! +1(7, ]122,2! 1%%#7*/,2! 4#-! 80! %1O"/1(]™*/*.'+,!
O,/-#(,7N! -'."*9! 4-#N! PC:Et! *! PKER! /#! PK:=t! *I PKZQ6! 53 ,-,1. !
%#*. TN,-1,(,%/-#*%.1 1*2! ,(,%/-'%1 (! N1%3'*,-0! (,10/! 4-#N! C:Ct!
*I PKEV! /#! PP:Ct! *I PKZG4 "3,! (1//,-! *27./-',.6! [,[['(,} 1*2!
91-N,*/6! 9,*-1/,2 N#-,! [31*1 31(4! #4! /3,0 9-#5/3! ™I
N1*741%/7-*9!,NO(#ON,*/15'/3!/3,1%-,1/'#*1#41-#793(0!PRQ6QQQ!
X#8.18,/5, *IPKEVI1*2IPKZ=: EVIh+,-1((6!/3,!,%#*#NOI51.1#*111-' !
13-#793#7/' /3,! (1/,! EQ.! 1*2! ,1-(0! zQ.! 1.! &@ ?1 9-5! 1/1 1!
YHNO#7*2!-1/,1#41PC:Qt! 1**71((06!5'/3IN1*741%/7-*9!'*27 ./-',.]
-."*912-1N1/'%1((0'4-#N!PE:Ct!/#!==:Rt:  EXIBO!IPKVC6!8,%17.,!#4!/3,!
J1/, 121, [O1*. #* 1 *IN1*741%/7-%96!/3,19%'/0 1/11-1*M 21 == "2
*1/3,15#-(2!'*10,-1%10"/1*#N"*1(10-'%,! )G @WE'E=Qa%?
I
@'+,-.'40"*9/1*21J,./-7%/7-"*9! !
!
G*910#-,IN1"*/1"* 21"/ A7051-21/-1X,%/#-01/3-#793#7/1/3,! (1//,-!
31(41#41/3,)KQ.I+'112'+,-"4' %1/ #*11*2! Yot *#N'%!-, .- 7%/ T7-*9: 28D*!
#-2,-1 [#NL*/1™1 /3,1 %#NO,/'['+,! (L8#7-! %o#t.[.\ #7/("*,2] 18#+,6!
13,1 9#t+,-*N,*/1 2,96'2,2! [#1 'NO#-/! 1! (1-9,! *7N8,-! #4! 5#-M,-.!
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4-#N! *'938#7-'91 %#7+/-',.61 1%2! 8,/5,* PKEE! 1*2! PKVQ 6
G™*910#-,! .15! 1* *4(7[! #4! PQQ ! QQQ! 07,/ 5#-M,-. 1 4-#N!/.!
%o(#.,./1*, 938#7-61$1(10."1: Z1"3 19#+ *N */147-/3,-1 #793/!/#!
GLYHUVLI\ LWV HFRQRPLF DFWLYLWLHV E\ XVLQ
w1 8#I3! 4*1%06'1(1 1721 87.%,..1 .,-+'%,.:1 "37.6! /3,1 $#* /1-0!
17/3#-'/0! #41 G*910#-,1°  $IG al51.1,./18(.3,2!*| PKZP!5/3!/3,!
3O, #41 [-1% A#-NO1 3,1 X1/ #*1 *[#] 1%1 %] *1/#*1(1 4% 1% (!
378: 29

D* PKEV6!/3,19#+,-*N,*/1 + %15 */11.141-1 1.1 /#1%-,1/,1 1*!
1'1* 2#((1-1 ° 1@$ al /31/1 -, N8(,.! /31! #4! [3,] AT-#1 2#((1-!
N1-M,/: Ze1"3,1%- 1/#*1#41/3,11@$!.,,N,2! O-1%/'%1(6! 1.1'/151.1 1!
T'118(,1510! 44-1/3,1%#7*/-01 [#12,+,(#O1']. (41 11- 9'#*1 (1 4'*1%%"1 (!
%,5/-,:1 &+ %1 /3,1 I'N,] F#*,1 12+1%/19, 6! G*910#-,1 51.1 18(,! /#!
JOVI14/-1/3IN  1-M,/. 19%(#.,2 *1/3,)GI1*2l - #0,*2  13,1%[/!
210! *I A7-#0,: 7R 19%%#-2'*9! /# @,07/0! $1*19*9! @'- %/#-1 #4!
<*1*06'L(1 GTO -+ #*1 1)) $#* /1-01 17/34#-/01 #4! G*910#-,6! /3!
%-, 1141 #4113, 1@$! -,.7(/,2! 1 /3,! &@7?! 9-#5/3 #41 N#-! /31*1
=QtI"*1/3,10,-#2!#41 PKVQI /# PKKQ!8,%17.,1#41'[.1 18'(/01 /#! - /1"*!
A#-)9¥IBIAM.L /- [ ZELIAF1IR'L (1 -+'%, 15, - IN#-,1-,12'(O!
1+1'(18(,6!/3,-,151.111.07-1"*1/3, "*4(#5'#4'<@D"D/" I5#-/31%#[*9
3111 13, 2,+,(HON,*/! #4! /3] #44.3#-) 1@$! N* 'F,2! /3,
GUDZEDENV RI 6LQJDSRUHIV VPDOO GRPHVWLF
O-,.*"91 /3,] %#7*/-0! 1.1 11 +'18(,! 4'*1*%6'1(! %6#*/,*2,-1 '*1 /3]
9#81( N1-M,/O(1%,74 7KH FRXQWU\IV ILQDQFLDO VYV
-0(%,151.0  N12 I01-/'%7(1-(0I H2.41 AR((H5*9Y/3,1 #(1%-". 1#4
PKZ# 1*2! 5#-(2! -,%,.."#*! #41 PKZc |ZE6!27-*91 53%3! /'N,! /3!
,%#*#N0!51.!18(,!/#! N1‘*/1'*! '1.1&@7!5'/31119-#5/31#41 Z:ct! 0,!
17N 2 W FDQ EH GHGXFHG WKDW WKH JRYHU
GLYHUVLI\ WKH HFRQRP\IV PRQHWDU\ SROLF)\
PDLQWDLQLQJ WKH FRXQWU\]V XSZDUG JURZWK

- 1191 /1/3,N127-%91/7-87(*/\I'N,.: !

1130 PR/Q.I*,1-,261/3,198+,-*N */1'2 %/ 4 2111, - 1#4)
%31((,*9,.1/31/1%,,2,21 /#18,! 122-,..,2  1ME2 L %7 1/31)
/3,0154#7(218,118(,I#IN1*/1%1/3,"-1, /18('.3,219-#5/3: ZK<'- /(06!

/3,-,1 51.1 1% + - 10-,., %1 [3-,11' #4) O-#/,%/'#*' .N! /31/! 51.!



FHHN'*O1 *1 2 + (#0,2! N1-M,/.! .7%3! 1.1 G'  *910#-,! 53#! 5,-,!
XQGHUJRLQJ WKH WUDQVLWLRQ IURP EMHPHUJ
G,%#2(06! *27./-1(1 %H#T*-,.! /31 5.-1  7*2,-9#*
2,+,(HON,*/5,- 1 */ -*Q1 110 -'#21 #4! (#5! 9-#5/3 612! (1./(06!
3'931(,+,(.1#41/-12,12,0,%2 %% - AT'- 21 G*910#-, ! /#!,./18( 3!

* 51%053 181, 21 #*1 3'931 O-#27%/'+'/0! 1*21 3'93 -1 +1(7, 1122,2!
1%+, VA L1 .7%36! /3,1 O#+ -*N*1 /121 /3,1 . %#*2!
LQGXVWULDO UHYROXWLRQ LQ LQ RUGHU \
YHNOL-1/+,1 12+1%/19,I"*#13'93  ]+1(7,11%/+/',.: V=ID*I2#*91/3" 6!
I3, O+~ *N¥/I AHOGT. 20 #41 4+, | O'((1-1 #4) O#/*I'1(! 9-#5/3H!
N1*741%/7-*96! /-12,6! /#7-'.N6! /-1*.O#-/6! Y%HNNT*%l/H#*! 1*2!
TEUDLQ V HOUNA(RHOVA*1*%'1(6! N,2'%1(611*2! 1-%3",%/7-1(!
L%, VO "3.01 */-#27%,2! 1! 393  ]519,! O#('%O0! *! #-2,-1 #!
FOHT-19, |11 34 4-#ND TEM((2! i M((,2) (18H#T- ]+,
1%/'+/',. 6 53,1 3'93,- (18#7-1 O-#27%/'+/0! 5#7(2! 1((#5 | 4!
3'93,-1519,. 65/3#7/! 9-1*/*9! .0,%'4'%! 12+1%/19,.! /#! %10/1( ]
AR LY WA Vel G3#-/(0! 14/,-6! 519,.1 51 -1',21 *I
T%%,.."+,1"*%%- N, */.1801 L1 #/1(1#41 18#T/\V Qti#t+ -1/3,10,- #21#4!
PKZRPKVBR

I D #-2,-1 [#] *.7-131/1 /3,1 A7T1(/O! #41 (18#7-! - N1'* 2!
3'936!"*1 PKZK6I3,! 9#+, -*N,*/! %-,1/,21 /3, GM'((.! @,+,(#ON,*/!

<T*21 [HO-#+'2,1.78.2" | [ YoHNOL* .| 4#-1/3,1/-1"**O1 #41/3,'-!

J1441 1(#*9! 5731 4'%1(1 "%, '+, [# O-#N#/! 11 .34/ #4! /.
HO,-1/#*) [#51-2.) 1THNL#6! N,%31%.N6! %#NO7/,- . 1/#*!

1%21 Ji@:  VEI D*! /,-N.1 #41 %+ IN,*/6! /3,] Ot+,-*N */! N#2'4',2!

4" L (1%% 4+, U -2 < [ - 11 [3,1%] = [1HA1 %7 - %1 A ']

Sk [t 1521 [#1AT-(3,-1 11[-1%/1 % B1#*, VA1.1.7%36!/3,!1/1[1-1/,!
4#-1 [O#-1.! 51.1 %7/ 4-#NI /31 7.71(! -1/,) #4! cQtl /# ct: wi
<7-13,- N#-, 61"/l %-1/,21 1% "*+ /N*! %3,N,! 4#1 *5(0!
100-#+,2IN1*741%/7-*910-#X,%/.153,-,80!  '/18,%1N,I0#..'8(, !/#!
%(1'N! 70! /# RQU /1[! %-,2'/.1 4#-1 A, 21 %+, /N, */.1 *1 O(1*/1 1*2!
N19%3™*,-0: VKI D*l #-2 -1 /i 47-/3,-1 N7 (L/,! *+,.IN,*/! [3-#793]

O(1*! ,[O1*.#*6! 17HNL/'#*6! %HNOT/,-' 1/'#* 1%2! Ji@6! /3,!

O+, -*N, %1 O-#+'2,21 11 +1-" [0 #41 #/3,-1 *['1/'+,.] .7%31 1.1/3,!
T1-,3#7.%9 D*%*/'+,6! 1 D*+, /N, */l |((#51*%,! D*%,*/'+ 6! 1*]
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D¥/,*1/#¥1(1 #*.7(/1%%0! G,-+'%,! D*%,*/'+6! 1*1 100-#+,2!
<#-'9*TU#1*IG%3,N  ,11%211*1|O0-#+,21 JHOL(/', | O-#+'#*: KQIDY
N12,! /3,0 %06 */+ .| N#-,! .,(,%/'+,! 80! A1+#7-*91 O-#X,%l.! /31/!
5,-,1 8#/31 1, %3*#(#9'%1((0! .#03'./'%1/,2! 1.15,((! 1.1 %10'/1(! 1*2!
VNLOO LQWHQVLYH LQ RUGHU WR VWLPXODWH 6
14#-, N*#*211- 1.0 <A

"3 K HEO O#(%',D 1311 AH%T.21  #H]
2+ - AL 121 Yot HN'Y! -, /-T%/T-*91 5 - | . 7%%,..47(! "*!
L7-"+01 <@D! 1%21 Yof*/-#((*1 '/ AHB! [#1 /3,1 2, 21 %27 |-, )
<H(H5™O! [O1*#1™1* 51/ %3  1%27./-.1.7%3! 1.1 %#NO7/,- !
1, %3*4(#90 6!, (,%/-#*%! N1%3"™,-06! O-"*/*911*21 031-N1%, 7/'%1(.6!
7%30 %1%+ N %#NNYNL AL 1+,-19,2! GWP:Z! 8'((#41 O,-!
0,1-! *1/3,1,1-(0'PKVQ. *“1"3,19#+-*N*/  1118'(/0!l/#87'(2! 70! 1!
M((,2) (18#7-1 4#-%,! 1%21 %-1/*91 3'93,-  [+1(7,! 122,21 1%/'+/',.!
51.1-,4(,%/,2!8,/5,,*1/3,1,1-(01ZQ.11*2!,1-(0VQ.11.1+1(7,1122,2!
SHU ZRUN LQ 6LQJDSRUHIV PDQXIDFWXULQJ LQ¢
PYb/#! =YRI #41/31/1 1) G N1*741%/7-%9: KIA"18(! CI#7/(*,.1/3,!
FRXQWU\IV UD S B, 9IXRBEMA6L(187.%,.1.,-+%,.!
I31/1 1%9%6H#T*, 2! 4#-1 PC:Kt! #41 &@7?!*| PKER! -, 1%3,2! PZ:Vt! *| PKVQ6
1%21=RtI"*IPKVR:ID/!".'NO#-/1*/!/#1*#],1/31/'*IPKVR6!/3,19%'0  ]./1/,!

312! ,./18('.3,2! 1! N1/7-,! J-7%/7-,! 5'/3 1 /3,1 4*1*%'1(1 1*2!
87.%,.1 -+'%,! ., %/#-! %#*/-'87/*9! [#! 1! (1-9,-! .31-,! #4! &@7!
"=Rtal /31*! N1*741%/7-*9! "PKta! ™18(,! Ca:!l "3,.,! 497-,.

VXJIJHVWHG WKDW 6LQJDSRUHIV GHSHQGHQFH
(M, (OVAHOGH**T 11%21 + *1" 06 1. I'1/3, 14#((#5'%912,%12 I

!

!

1"18(! C 6LQJDSRUHIV *'3 E| ,QGXVW [AKDR:! 6+ FWR U

Manufacturing 156 19.7 224 239 19.0
Financial and business 13.9 14.0 151 178 25

services

Trade 295 30.1 271 258 234
Transport and communication  11.6 11.6 176 19.2 224
Construction 6.8 6.7 5.1 5.0 7.7

Sources: Department of Statistics, 1988: 45; Ministry of Finance: 73; Ministry
of Finance, 1986: 89.
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@7-*9! /3,! ZQ.6! /3,! 9#+,-*N,*/! 199-,.."+,(0! 87'(/! #*!
6LQJDSRUHIV FRPSDUDWLYH DGYDQWDJH LQ IL
-+'%,.153'(/1/3,l PKVQ.!.15! 11.3'4/! /[#! 3'93 1+1(7,2! 1%/'+1',.. Kl
"3.151.1 ' 1%3,+,2 ! 80! O-#+'2"*9! *0p,*/'+,.1 [31/! 5#7(2! 97'2,!

O#/ *'L(14#-,' 9% +, [#- 1" [#1'*27 [-', 31N 5#7 (21*27%, . M'((!

1%21/,%3*#(#901(,+,(.  “RIDH122'#*6 L/1/, J#5*21*27./-,.  15,-]
7.2 U#1%M(,1/1-9,/,21 1%/'+'/',. 81*2 13'931519,.1 /#!2'.%#7-19,!
(A8HT- %'+ 2701 1%21  [N7(L,! .M AR

*27.0-0 KEI"3'11%%,..1/#1$S;.18#/31 O-#+'2,2! G*910#-,!5/3!
3'931(,+,(.1#41/,%3*#(#90!1*2IN1*19,N,*/ @1*211(#1,*.7-  ,21/31/!
13,1%#7*/-015#7 (2! 31+,11%%, .. /#1 5#-(2IN1-M,/.1/31/! G*91O#-,6!
1.111.N1(('O(10,-6!5#7(21#/3,-5".,131+,1/-#78(,!,*/,-*911 (#*,: Kz
I "3! %/0 ]JVWDWHIV LQWHUQDO SROLFLHV W
[-1* 4#-N1/#*D 1((#5,20 'V 1#) 1%3',+,! .78./1'1(1 Y%#*#N' %!
9-#5/3 :I "3, 7%%,..! #4! /3,0 Y%##HN'%! -,./-7%/7-*9! 51.!
Uott*[*9 */1 #*1 [3,1 (1-9,! A(#5! #4! 4#-'9%1 "+ [N,*/! [31/!
G*910#-,! 51.! 18(,! /#! ., %7-,:! @-! I(50%! f#7*9 | #44,-1 [3)!
A#((#5*9!'* '93/H I
!
1«"3, | G*910#-,1*! 9#+,-*N,*/! 31.6! ."*%,! /3,!
PKEQ.6! 07-.7,2! /3,! 1%%7N7(1/'#*! #4! 030.'%1(!
%10Y1(! +1! 4#-%,2! *1/#*1(1 .1+*9.1 1*2! /3!
A(%LIH #4111 +-18(,! 2,(79,! #4! 4#-'9*
st NS «/3,) O#('%',.! 312! 8,
1./#%.3*9(0! .7%%,..47(6! 5'/3! /3,1 .31-,1 #4! 9-#. A
LOQYHVWPHQW LQ 6LQJDSRUHIV *'3 ULVLQJ
PKEQ!/#!113'931#41cCt"*IPKVcKV!
|
"37.6! /3,! 14#- N *'#* 2] 4#-%,2! .1+*9.1 1%/,2! 1.! 1!
AHT*21'# 4147171 . T%%,..)131/15#7(2!O-,.,*/'].,(4!1.!
11-'.,1*1030.'%1(1%10'/1(6!"*%-,1.,2!<@D6!1*2!7(/'N1/,(0!1*!
7051-21.7-9,1"*1/3,1*1/'#*1(1&@7?: KKI"314'+, |4#(219-#5/3!
Q@71 1.1 11 -, 7(/ #4) ] -+ *['# )V O#('%',.) 3'93("93].!
WKDW XQOLNH 6LQJDSRUHIV] QW DWNKHEIR XJUMR 2MKKH |
%l**#/! 8,1 1//-'87/,2! /#! [,.%3*%1(! O-#9-,..: PQQ J1/3,-6!
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6LQIJDSRUHIV JRYHU QRMGW.| EB SH WD

SXUVXH DQ DFWLYH SROLF\ RI ELQGXVWULDO V
#5 1 Qolt-) [ 13,51 -10'2(0: POP"18(,! ¢! #7/(*,.1 131/ 6

8,/5,*1 PKZQ! 1*2! PKKQ! <@D! %#*/-'87/,2! [# =ct! #4
030.'%1(1%10Y1(153'(./1"18(,! R!.3#5.1/31/I" PKKQ!*,1-(0!

KQU#4!/ 3,1+, IN,*/1 "I N1*741%/7-"*91 51.1 %6#NN'/, 2!

80! 4#-,'9%! %10'/1(6! 13,12! #4! 8#/3! /3, )G! “c=:cta! 1*2!

b1O1* =V:cta:!"3,.,14'97-,.13'93('93/!/3,!O#. '+ 'NO1%/!

WKDW IRUHLJQ ILQDQFLQJ KDV RQ 6LQJDSRUH]
- TUHAH] -+ ¥ NO#(%',.:! !

"18(,! cHI<#-,'9*2", %/I"*+,./N,*/!1./1/ .31-,1#419-#..1
2#N,./'%!%1071(14#-N1/#*1"*1G*910#-,IPKEZ [PKVQ!'PKVR!

Gross fixed capital Foreign direct

formation (GFCF) Investment in Singapore

Sm Sm % of GFCF
1967/69 2382.2 219.0 9.2
1970/79 6648.6 1471.3 221
1980/90 16297.1 4012.5 246
1970/90 22945.7 5483.8 239

Sources: Adapted from Huff, 1993, table 11.22.

"18(,! RHIG™*910#-,!"*+,./N, */1%#NN/N,*.1"*
NI1*741%/7-"*96!PKKQ! wNal

Total (%) Local (%)  Foreign (%) US (%) Japan (%)
1990 24843 266.8 22175 1,0548 708
(100%) (10.7%) (89.2%) (42.4%)  (28.4%)

Sourees: Fennomie Davelonment Roard. 1990/91: 16

D*! #-2,-1 [#! 1//-1%l/! 4#-,"9*1 %1O/1(! 1*2! /#] N1*/1™*1 /)
Yo#*. /1! 4(#56! /3,1 /11,1 312! [#! Yo#*[*T#7.(0! *+,./1 1 O30.'%1(!
*4-1.1-T%I7-11%21"*1 27%1/H#*1 1*21[-1**Q1*14-2 -1 [#1 709-12,!
LWV SRSXODWLRQIV ODERXU VNLOOV $ VW
B7.*, . JA*+"-#*N,*1J' .M! D*/,(('9,*%,! .3#5 J131/1#*1/3,181."
#41115,'93/,21 %#NO#.'/,1'*2,[6! 53'%3! N,1.7-,.1 /3, *7N8,-! #4!
M((2) 1*2! [%3*%1((0! /-1™,2! O#O(,! 191™*./! NI1-M,/!
-A7'-N*.61 /3, G*910%#-,1*! (18#7-! 4#-%,! -1*M.! 8,./1 *1 /3,
5#-(21"*1 O-#27%/'+'/0! B 13,121 #41'/.) %#T*/,-O1-/.1 *1 -T** -, 170!
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G5'/F,-(1*26!b101*!11*21B,(9'7N:  PQ1!

I
"3 14 IAAIW, OI&#++,-*196, 1196/#-.1"*1:(7./,-JA[O1* #* /
/
"3#7931  NI*741%/7-*91 1*21 4*1+0'1(! 1%2! 87.%* .1 .-+'%,.!
- NL™ 20 NO#-/1%/1 /#1131, Y%6#*#NO BNIM*9! 70! 5/31=Z:Zt] 1*2!
=E:Rt #416 L Q JD SR U H 1V.0,%/'+,(0 6!/3,/=QQQ.!.15!1!.3'4/1"
IRFXV WRZDUGV WKH FRXQWU\IV WRIEKQRORJILF
8,%91(N,2!7*/'(1/3,IPKVQ.61Ji@!8,% 1N, IN#-,10- +1(,*/1'*! /3,
AH((#5%912,9%12,.1 1.1+, IN,*/1 "*%- 1., 21531 9-#..1 24N, ./'%!
JO,%2'/7-#41- . 1-9%311*212 + (HON,*/I' &AJ@al,[O,-', *%'*9!

1 /3-1,*  14#(2! *%-,1.,! 8,/5,* PKVZ! 1*21 =QQE! 1*2! /3!
EAJ@Y&@?!-1/#! 2#78(™*9! /#! -,1%3! =:ct! *I =QQE: PQY G*910#-,!
J0,-,%%,2!  3'93,-1 "+ /N 1 Ji@! /3-#793! /3!
2,4+, (HON,*/IHAILIM*#5(,29,  |81.,21%27./-1(1%(7./, PR
I'M*#5(,29, JEDVHG LQGXVWULDO FOXVWHU LV
+1(7,)  %-,1/'#*1 4-#NI 12+1%9%,2! M*#5(,29,! %-,1/#* 1*2!
<97-1 RAIWA#5(,29,1:(7./,-11(#*9Y/3,1G/-1/. #4I$1(1%%1 !
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Source: (Evers, Gerke and Hornidge 2008; Evers and Hornidge 2007:426)
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X W L O L POMWR,RAGN! 1% *06-,1.,21 /-1%.4,-1 #41 M*#5(,29,!
I3-#793! <@DB! [O,-.! 12+#9%1/,2! /31/1 /3,1 Y-, 1/'#* #41 % (7.1 .1 #4!
M*#5(,29,! 378.1 1%/! 1.1 /3,1 "% 781/#-.1 4#-! 4T/7- Yot #N'%!
2,+,(HON,*/:  PQED* #-91*F1/# *1(! 8,31+#7-! /,-N.6! M*#5(,29,!
378.1 1,1 *#2,.1 *1 * [5#-M.| #41 M*#5(,29,] O-#27%/'#* 1*2!
M*#5(,29,1.31-*9153 - | O'((1#+,-1 1%212'.. N* 1/ #*1#%%7-. PQY
"3, 1 06H** %6/ H#* 1 %11 8,1%631-1%/,-'.,2! 80! 3'93! %#t** %/, 2%, .1

531 "*0%-,1.,2! A(#5! #41 M*#5(,29,! .31-%91 %1018' (/.. <'97-,! P!
3#5.1 /3,1 MH#5(,29,! 378.1 /31/1 [/,2] 1(#*9! /3,! G/-1'/.! #4!
$1(1%%17H"3,1 /1/,61"%1/3'.1%1.,1/3,1 G*91O#-, 1* 9f+ -*N,*/6!

%1 O(10! 1! O*A'%1*1 -#(,! *1 41%'(/1/*9! /3,1 2,+,(HON,*/! #4!
M*#5(,29, 181.,219%(7./,-.1801/100*9! */#1/3,.,1-,9'#*.! /3-#793!
13,1 O#('%',.1 1%21 "+, IN,*/1 O-#9-1N.:1 "3, 4#((#5™9! ., %/'#*.)
5((1((7.1-11,1/3,1'NO#-11*%,| #41 02! M*#5(,29,| O#t+,-*1+0, 1 4#-1
%-,1/*01-#87./11%21+1(7,  ]122,2IM*#5(,29,1%(7 /,-.11*21378.1/#!
*7-147/7-J0-#.0,-/0:1 !

!

21-'=H!1.,\G/72",. !

!

<#-1/3,J07-Of., 1#41/3,1-,.,1-%361/3".1/3,." |5 ((1#7/(* | /5#1%1.,!
J72',0131/1 [IN™,1/3,1 20*1N'%6. ! #4! I3,V A#-NL#  1#41- 91!
M*#5(,29,1 %(7./,-."*1G*910#-,g!"3,IBH#N,2'%1(1;(7./,-11%21/3,!
G™*910#-,1$1-"1;(7./,-:! "3,11.'1% @, +,(#ON,*/! B1*M! " |@Ba!
31.1'2,%'4' 21 M*#5(,29,! 1.1 /3,1 N&#./ 'NO#-/1*/! -, #7-%,! **!
PDLQWDLQLQJ WKH UHJLRQIV FRPSHWLWLYHQH
-10'21-1/,1 #41%31*9,1 %-,1/,2! 80! O(#BL(".1/'#* 1%21/,%3*#(#9'%1(!
wRr] e PPRB#I31061.,1./72',13'93(9  3/1/5# .7%%,..47(1510.1"1

53963! G"910#-,! (+,-19,2! '.,(4! /# [OF!! 1. %3 4(#9',. |
2+, (#0,2! ,(.,53,-,! 1*21 /#! [O,-'*%,! O-#5/3! '*I 8#/3! /3!
031-N1%,7/'%1(11*2IN1-/N,I*27./-',.:! !

|

"3, IBHN,2'%1(1G%" *%,.1:(7./,-1 |

!

D*IPKKI&53,%1/3,1./1/,12,%'2, 21 [#1[-1* 4#-N1 /3,1 %#7*/-01 *#1 1
B#N,2'%1( 1.%',*%,! * B$G al 37816! /1 51.1 .,* 1.1 1% N,-9*9!
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%(7./,-1"1/3,1,1-(01./19, .1 #41 4#-N1/#*11.1G*910#-, 13121 B$G!

%27.J-00 [#1 21/,;  PRPD-g-1 J#1 /360 1.1 [O(1™*,2! **1 /3, O- +#7.)

,%/#6 6LQJDSRUH KDG UHOLHG RQ DWWUDFWLQJ
N,1*.1 /# .O7--91 '/.1 %6##N'%! 9-#5/3:1 "3, ./1/,! 2,%'2,2! #!
O-#5I4'14'+,10'((1-.1801 12291 11 '[/3H! (4,1.%' %, .61 "*1#-2 -1 /#!

WXUQ WKH LVODQG J/#H@A B#N%IN.V+%,R 573!

15#-(2 ]96(1..19%1018/(/,.119%-# .1/3,1, %/, 1+1(7,1931*6/4-#NI81. %!

-, 1-9631 /#1 %6(*%1(! /-'1(.6] O-#27%/YO-#%,..] 2,+ (#ON, /6! 47(( ]
\961(,IN1*74196/7-911*213,1(/3%1-,12,("+,-0  |PPF

<971 =HI<(#JEKDUW RI 6LQJIJDSRUHIV %06 &0OX

G/-1/,90 !
Develop clinical Attract global Stimulate
research in pharmaceutical > supporting
healthcare sector MNCs to establish services

manufacturing

operations /

- a—

Encourage shift to Develop Biopolis physical
Promote BMS R&D and infrastructure to integrate
translational / clinical trials key BMS players
research between
healthcare sector &

A & technology

BMS research v\
sector .
Establish BMS PRIs .
\ | I ~ Promote spin-offs

4 commercialization
»
v *
Expand BMS R&D
and education at
\ local universities Attract VCs

GHT-%,H!"7XV.,,! 5#M.1%72a!

! "3,12-'+*91 41%/#-18,3*21/3,! %-,1/'#*1 #41 11 B$G! %(7./,-!

#-'9'*1/,21 53,*1 /3,1 O+ -*N*/! 1*#7%%,2! 1! ./-1/,9'%! .3'4/!

1#51-2.1/3,1 O-#N#/'#*1 #41 8'#N,2'%1(1.%',*%,! 1*21/,9%3*#(#90! "*|

#-2,-1 [#! 1((#5! 4#-1 13! 2'+,-"4'%L/'#*! 4-#N! D"l 1%21 ,(,%/-#* %!
P=K



N1*741%/7-*9: PPP'3,1/5#18-1*%3,.! #4! Ott+,-*N,*/! -,.O#*.'8(,!
4#-1/-1* 4#-N"9!1/3,! %#7*/-0! */#1 11 8'#N,2'%1(! .%',*%,! 378! 1-, !

13, 119,*%0!4#-1G%' *%,6!",%3*#(#90!1*2!J,.,1-%3!"IxG"lJa
13,10-,+#7.(0  [N*'#* 21 A%#H#N' %! @,+,(#ON,*/|B#1-2I"A@
I 144#- N,*/'#*,2

"3 13'93('93/.1 /3,1 -#(,! /311" /3,

81*2!
Ba:!
V* 171 Hx )

0(10,2! ™I [3,! O-#N#/#*! #4! M*#5(,29,! %(7./,-.! 131" (,2! /# !
6LQJIJDSRUMHN,2 | %##N'%! O-#0,-/0: FPF "3 4#-N,-!

* [7#*6! 1XG"|J6!

%#*%,*/-1/,2! #* 1((#%1/*9! /3,!

*,%,..1-0!

O#('%',.6! -,.#7-%,.6! -,.,1-%3! 1*2! 27%1/#*! [31/! 5#7(2! 87'(2!
8'#N,2'%1(!.%',*%,!%#NO,/,*%",.6!53'(./1/3,!(1//,-
-, O#*.'8(,1 4#-1 1%%T7N7(1/*91 ™+, N, */.1 1¥21 9,* -1/*9! (#*9 ]

1,-NV,%#*#N'%! +1(7,!"*1/3,!B$G! ., %/#-:

PPR<'97-,1=1%10/7-,.!

6!/3,/A@B651.!

/3,1

J-1/,9',.112#0/,2! 80! IXG"IJ! 1*2| A@B! "*1 2,+,(#0™9!/3,! B$G!

FOXVWHU LQ 6LQJDSRUH

"+ INKL # G*O10#-,6! 4#-'9*1 %#NOL*,.I 2#N™*1/,2
E&! 53,-,! /3,

N1X#-'/0! #4! /3,! B$G! %(7./,-!  "18(,!

"XH WR WKH ("%IV VXFI

1/3, !
(1-9,./

031-N1%,7/'%1(! N1*741%/7-*9! 4'-N.! #O,-1/*9! *| G*910#-,! *!
=QQRI!5,-,11((14#-,'9*1#5*,2:11D/I" \5#-/31*#/*91/31/14'-N.1.7%3!1.!
&(A[H#GNBW(*,! "&GWab! G%3,-*9 ]1?(#7936! 1*2! $,-%M! 312!
#-'9*1((0! %#N,! /#! G*910#-,! *I #-2,-1 [#! 8,*,4'[! 4-#N! /3,!
%#7*/-0 1V ZH/0B0.3,2! N1¥741%/7-'*9! *27./-06! #*(0! /#! /3,*!

H[SDQG LQ LQGXVWULHY DV WKH\ ZHUH ZHOFR

722 X18##NI"*1031-N1%,7/'%1(.: PPH

"18(,! EH!"#0!231-N1%,7/'%1(!#NO1*, I"*IG*910#-,6!=QQR !

2005 sales

Company Nationality (SS million)

1 | Glaxo Wellcome Manufacturing Pte Ltd UK 30419.6
Merck Sharp and Dohme Asia Pacific Services Pte

2 | Lid US 2079.4

3 | Beecham Pharmaceuticals (PTE) Ltd UK 562.4

4 | DSM Nutritional Products Asia Pacific Pte. Ltd Netherlands 585.1

5 | JMS Singapore Pte Ltd Japan 120.2

6 | Becton Dickinson Medical (S) Pte Ltd US 114.4
Total 3,3881.1

Source: Singapore 1000
/
"3,/ A@BI!5,*#*,!./,0147-/3,-1 80!
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WHNOL*,.I/#!.,1701/3,"-1#5*1Ji@!%(*'%.!"* I G*91O#-,I"*1#-2 -1

[ N#+,13, -0+ N #3'93,-1 +1(7, 1122,21 O#-/'#*.1 #4!
13,1 8'#N,2'%1(! *27./-0! +1(7,! %31"*: PPED*1/3,101./! 2,%12,6! 14/,-!
,[18(.3*9! '/, (41 1.1 11 (4! .%',*%,.! *4-1./ -71%/7-,6! B$G!

2,+,(HON*/! 31.1 .3'4/2! [l 4#%7. 80! *%#7-19*9! /3,

2,+,(HON ¥/ 1#41-12'[#1(1 1*21%(*%1( -,.,1-%3:  PPMIA[LNO(,.|#4!
WKLV DUH WKH :HVW &OLQLFIV ([FHOOHQFH &DC
LQ DQG WKH (LVDLIV 5HILRQDO &CPHGLFDO 5
DERYH RXWOLQHV WKH JRYHUQPHQWIV VXFFHV\
WXUQLQJ 6LQJDSRUH LQWR $VLDIV ESUHPLHU
VELHQFH VI

|

"3 IG*910#-,181-" 1:(7./,-1'G%:a /

|

G'N'(1-1/#1/3,1%-, 1/'#*14#41/3,1B$G1%(7./,-619#+,-*1*9%,151.111M, 0!
A1%/#-1/3,1.7%%,..1"*1/3,12,+,(HON,*/1#41/3,1$1-'/'N,19%(7 ./ -!

*IGH*OL10#-,: PID*[/7/#*.1.7%3!1.1/3,114#- N, */'#* 21 A@B6!/3,!

$1-/N,! 1221 2#-/! 17/3#-'/0! “$?1a6! IXG"I1J! /#9,/3,-! 53!

b7-#+01 "#5*! :#-O#-1/#*1"b";al 1%21/3,1)-81*1 1,2, +,(#ON,*/!

17/3#-/0! “)Jlal O(10 2! 11 %-7%L(! -#(,! ! /3,] %- 1/ 1+2!
PDLQWHQDQFH RI WKH H[SDQVLRQ RI 6LOUDSRL
1’2, 4-#N! 87'(2*9! 87.* .1 1%7N,*6! Ji@! 1*2! /1(*/!

2,+,(HON,*/6! /3,1 " [[7/'#*) 5,-1 18(,! /# 1//-1%/! +1-'#7.!

3'00™9! 4%1%0p, 1-/(1/,2! %#NOL* .| *I #-2,- | /# [01*2! /3,
%27./-'1(1%(7./,-1  B*1N,(0!81*M.6!8#7/A7,1.3'00™*91"*+, N, */!

81*M.6! O-"+1/,1 AT'/0! 1--1*9,-.6! .3'00™*9! 4'*1%0% 1 12+'. - 12!

3'00%9! 4'*1%0%,1 964, *%,| #-91%F,-:  P=G "#9/3,-1 531 '/.|
VWUDWHJILF ORFDWLRQ WKH QDW I#RAQRI¥%RD ULWL
1%21%) *1/H*1(1.3'00™91 1¥21/3,1"%.['7/#*.1 "1 O(1%,! 1((#5,2!

WKH FOXVWHU WR SURSHO LWVHOI DV RQH RI V
O#-/11*21.3'00* 9N (#%1/#*.:l |

|

|

|

|

PCP



?1-/! CH!G™*910#-,1"#210 !

]

CKDW LV 6LQIJDSRUHIV FNJUHQW JURZWK

/

,Q JHEUXDU\ RI 6LQIJDSRUHIV ELJJHVW OF
S O#-1,20 [31/1/3,1 %#*#NO! 3118, %1 (#5™012#5%1%6#*'2,-18(0 |

06,1/3, 114/-N1/31#41/3,1=QQK 14"*1%06'1(1%-".".61%'/*9 11IN,-,| =t !

9-#5/31 I=QPR™ M4 $V RXWOLQHG WKURXJKRXW WKLV W
YN 111 [06(7.'+,(012,0,%2,*/1#*! H#13,-19%6#T/-',.611%219'+ *1

3110 13, %-'01 3121 11 21INO**9 | ,44.%/! #* 9#81(! /-12,6!
6LQIJDSRUHIV PLQLVFXOH RS$03HFRQRMPY KDV
1797./1 #41 =QPE6! "3,1 $' / -1 #41"-121 1*21 D*27./-0! ./1/,21 /31/1

311-12, 12,0,%2 , */! %#*#NO!".! [0,%,2! /# [01*2! A=t1/3"!

0,1-6! %#NO1-,2! 573! /3,1 O-+#7. 4#- %1./! #41 P |Ct: P |#

Yot N NS F73#BLI*ML[O™* 2 U3#INO(Y,-N.  6./1/*9!

1311 T9#81(12,N1*2196#4%/7,.1/#18,15, IMI 1*21 44-111 %6# 7%/-01 (M, !
G*910#-,1/31/1' I#O, *61/1. 345. 1+,-061+,-01"7'%M(0!1*2I-  10'2(01P-4
"3'1.799,./.1 311 [3,] +,-0l A#T*21/#¥ #4! 131 (1'..F 141!
Yot*#NOB! /3,1 /-1/,90! /31/! G*910#-,1 #-'9*1((0! /100,21 ™! [#1 ™!

#-2,-1 [#1 O-#0, (1 ']., (4! #*1 11 9(#81(! .%1(,6! 5'((! 1(#! 8,! 531/ N10!
*3'8'/1'/.19-#5/361%6#+/*9, */1#19(#81(IN1-M,/12,N1*2:11A [3'8/IP!
EUHDNV GRZQ 6LQJDSRUHIV *'3 RQ D TXDUWHUO
2#5+51-21 /- *21 4-#N! =QPR! #*51-2.6! 5'/3! Q:Et! 1**71(! 9-#5/3!

A[387! RHIG™*910#-,1&@7?!I**71(1&-#5/3!1J1/,6!=QQE  ]=QP¢
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-1/,14#-%1.1, 21417 (01#41=QPE: |
|
T/3U/3,.,14"*2%9.1*IN*261961*IG *91O#-, IN1'*/1"*1/.17051-2/
/-1X,9%/4-0j!! ]
/
D*l PKKcB! 217(1 W-TINI*6! 1%, 06N/ 1%21 +#%1(1 %-'/'%! #4!
6LQIJDSRUHIV GHYHORSPHQW VWIM WA,/ ZDUQH
#HO7/ 615347114 *9%-,1.,1*1/3,1,44'%', *%601 5/3153'%631/3#.
%07/ 11-17.,2 ]I, /*IHINE- IN1963™ -0/1*2] *4-1./-79/7-, J!
N7/ =74 % 2N*.3%9] - /7-*gl *O7/ ]2 4 9-#5/31 1
LQHYLWDE O IP30N. PINYWOB GV-TON1*! 8,(,+,2 | /31/! 80!
AH%T %913, 1+ (01910 1(!I"*+,./N,*/11.1HOO#. 21 [#1 O-#27%/'+'/0!
9-#5/361 '/ 51.1 7%~ 1(./'%! 4#-1 /3,1 %#7*/-0! [#! [O,%/! (#*9 1/,-N!
9-#5/3 18,9%17.,1 /3.1 N,/3#2! #41 [O1*'#*1 "1 *#! .7./1*18(,:! !
#4-1-00 /#1 W-TONL* 1V QU0#*.6! %#%-,/,! ,+2,%06, | 1.
HTI(*2118#+.a  12#,1%2'%1/, 1/31/1/3,! G*910#-,19%10/1(./IN#2,(!
,+21/31%0 ]JVWDWH ZHOO RYHU WKH \HDUV DQG
(,12,-.3'0! 121 N#*/1-0' O#(%',.  6/3,] %#7+/-0! .15 11 -'. 1 %I
O-#27%/'+/01 #+,-1/3,10,1-..1  L#5,+,-61/#2106! "#2106! .UXJIPDQIV
JLNFNIB#(2.11%, (N */1#A1-7/311/31/1/3,19%#7+/-0IN7 /1., M!
HTI1* 51 /-1/,9", 1 %142 -L[#) % 7-1/31/1/3,1 O-#27%/"+'/0! 2#, !
*#1 O(1/,176! 1.1.799,./,2! 80! /3,1 9-#5/3! -1/,1 [3'8/,2! 18#+,:!
7= 122N, $* LU, L ' UB9! %63#,.1/3'.180! ./1/+9!
WKDW WKH FRXQWU\IV JUHDWHVW FKDOOHQJH :
JHHQ-#51#411¥11 (-, 1201 12+1%9%6, 21 96#*4#NO:  PML,151-+.1/31/1'41/3,!
%'/Q./1/,12#, I*#14*21 1151 01/# %#*/*7,19-#5*961'/131.111%631*0%, |
HAVAT-[3,-1J19%1/*O11*21  (#.%919-#7*211.12'21"1'51%6!W-,111*2!
#111%,-/1%1 [/, *1h101%:  PEHD*#-2,-1/#18,./11..,.1/3' 17, ' #*6!
5,0 5((1[IN™,! /3,1 Q6##N'%! 1+2! #9%'1(1 1%2! 41%/#-.! /31/!
G™*910#-IN7./N%#*'2,=1 |
!

1 A%#H#N'%!41%/#-)

'LWK D UHFHQW GHFOLQH LQ 6LQJDSRUHIV PDUJ
[3,0 O#+,*NHU NT.JU (##EM] 808421 1.1 3.1 1 #2-1 #

PCC



%1O'/1('F,#*1* SI#OO#-IT*/, 1@7-*919#81(1  4*1*%'1(/7-N#( B
7%3!1.1/3,1=QQV ]=QQK%-".". | BIG*910#-,I'NN,2'1/,(0!4,,(.!/3,!
'NOL%I/! #4! -%,.'#*6! 1.1 '/1 "1 [%,..+,(0! 2,0,*2,*/! #*1 .70,-!
O#5,-.1 .7T%3! 1.1 /3,1 )G! 4#-1 (#%1(! Y#NN#2/, .2 1! 11 -,.7(/6!
UH#NOL*, | 1*21 87.,..,.1 31+,1 - #-/,2! [#! 519,! %7/.6! 519!
4-,F,6! 3-%01 4-, F 1 121 .3#-/ - 5#-M™*9! 3#7- LI #4411 13
87-2,%1 #41 13,1 Yot*#N'%! 2H55/7-*  PCOIX Optt#N' /1 4-#NI /3!
SI/H*L(L)¥+,-/0! #4! G*OL1O#-,) 1%21 %#  |2-%/#-1 #41 /3,1 1.'1)
HNO,/+ %L D*IIT1,! %3#, 20 /3,0 -0/, H 1%,
51,4413, 1&(#8, 11%21$1'( M
|
6LQJDSRUHIV HFRQRPLF VWUHQJWK LV VR
T3, A7-#0,! /#0.6! 53*! IN,-'%1! O#,.1 "*/#!
-%,..#*6! 53,1 h1O1*! O#,.! */#! - %,.."#*I 1+2
311 (#5.1 24561 [3,-,1 .1 51 *#/3%Q1 (4! A#-)
G™910#-,18,%17.,15,11- | #1.N1((6!#7-!  %6#*#NO!
11(([O#-.  POP
!
"37.61G*910#-,IN7./1., MI#7/1* 5INL-M,/.1.7%31/31/1'/1" 1#/11.]

3,1+'(0!12,0,*2,*/1#*1/3,1):G:11*2IA7-#0O,: 1h*,1510!*153'%3!/3,!
%'/Q./1/,0 310 J1-1,20 2#%91 /3.1 1 [3-#T7931 * O#['L/'#*]
19-,N,*/.1 5/3! IGAIS! N,N8,-! ./1/,.6! *1N,(0! ;3*16!

17./-1(16!S,5!n,1(1*261b101*1 1*2IW#-,1  PCHIBOL./-,*9/3,**9!'/.|
-(1/'#*.3'015/3!b101*6! G*910#-,1%1*  19,/IN1-M,/!1%%,..6! 53'(, !
1+#2%91/3,10#..'8(, NOH. [ #*1#41O-#] Yol #*' /IN,1.7-,.1*1/3,!
47/7-15Y31-,91-2/#/3NGI""O1-/'%7(1-  aC¢

ID*2'.07/18(06! 1*#/3,- ! 510! ™! 53'%3! G™*910#-,! 31.!
1I,NO/,2! [#1 2,1,-1 4-#N! [3'.1 #+ - 2,0,%2,*%,! ", [3-#793! /3,!
148 N 2) %o- 1B # 4 MA#5(,29,! %(7./,-.61 O-#+'2'*91 /3!
KA B30 +1(7,  1122,2) O-H27%/'#4 1%21 . -+'%%,.:1 | L#5, +,-6!
O+ /3,1 1111 #4 -1/3,1 O1./1 2,%12,6! O(#81(! %#NO, /[ #*!
KDV LQWHQVLILHG DQG 6LQJDSRUHIV H[WHUQDC

31.18,, %1 %1((,2! [#! AT7,.['#*! ™| [#2 D\IV LQFUHDVLQJO\ JOF
N1-M,/:! h*! [INO(! ‘! /3! #* J9#*9l  *4-1./-T%I7-1(!
2,+,(#ON,*/1#41/3,! @15, 2#-/1"*1 $01*N1-: PC"3,10-#X,%/! 1'N.!

PCc



M-+ 1100119%4#.) ],44'%'*/1%#NN,-%'1(191/,510!/#11."16!-,27%"*9!
13,0 14#- N*'#*2! [-12,1 2,0,*2,*%0! #*1 /3,0 G/-1'/.! #4!
$L(1%%L7CRLIVI N #LINT (L, (#%1(187.,..,.1 4#-1$01*N1-6!
131 O-#X,%/" 1(#! 31.! /3,! (M,(3##2! #4! -#2"*9! G*910 RUHIV
WHNOL-1/+,1 12+1*/19,1 *1#* 1 #41'/ 1 4'],21 41%/#-.6!/3,! O#-/6! 1*2!
O-,.,*.1/3,10#.."8'(/01#4147-/3,-1, Y%o#*#N'%!.[-1'*.:] !
!

8. G#%'1(141%/#!.
!
D*/,-*1((06!/3,-,! 31.18,,*1 11.3'4/1"* [#210 11 #%'1(1,[0,%/1/#*. 6
1%21 /3,1 9#+,-*N,*/I N7./1 4*2! 1! 510! /#! %-,1/,! 11 *0p(7.'+,!
9-#5/3! ./-1/,90! /31/1 .[-,..,.] O-#27%/'+'/0! 1*2! %#((18#-1/'+,!
9-#5/3:!@,.0'/,IN1*/1"**91113'931&@?!#+,-1/3,10,1-.6! 1!.7-+,0!
1AM, *"*1=QPc!.3#5,2!/31/1#*(0!CPtI#4!G"*910%#-,1*.1%(1'N,2!/31/!
13,'-1.1(1-0! %1*1 9%#+,-1/3,'-181.'%! *,, 2.1 1*21 #N,! *#* 1,41
(7[7-',. 653'(, lc=t!%(1'N,2!/32/"'/V".1#*(0!.744'%' */\[#!N,,/1/3,"-!
81.'%! *,,2.: PCED*I =QPR6! #7/! #4! 1! O#O7 (1/'#*! #4! R:E! N'((‘#*6! P:C=!

N'((#*! 5,-,! 4#-,'9*] 5#-M,-. PCE 3L 20.1/.41%/'#* | %1*! 8,
JO(@™*2111  RZLQJ WRYND*!191™*./! 44-9% -, T11%21 )
5'2,(012//-'87/,21/#1/3,1-".,I'*] [01/-1,. M%-#.1/3,1%1/#x "3

-4,-1#3,1O-#4,. ' #*1(11*2IN1*19,-"1(15#-M,-.153#!1 1-,IN#-,!

M((21 121 /37.1 ,1-*1 N#-,1 /31%1 /3! 1+,-19,! G™*910#-,1* Py
$1*0! (#%1(.!8(IN,!'NN'9-1/#*1 4#-1-"., .1 O-#0,-/0! 0-'%,.! 1*2!

(+*91 %6#./.61 1%21 31+,1 /IM,*1 /3,-1 %17..1 /#1/3,) /-, /.1 *I N1..!
A(C,. PO UB%L( %N L [O(L™ /31! /3,! 5'2,%*91 910!
EHWZHHQ WKH TKDYHY)RIMWMYG KIOVYHWHDFKHG DC
O-#O#-I'#*.. PQ D*! 11 =QPC!(#%1(! *5.] 8-#12%1./ 6! /3,1 ?-'N,!
$*/-101,21/31  61/3#T931/3,1 %-1%%,1  #AIB'((#*1-,.]  M#1/3))
%H7*/-01 5#7(2! -1, /3, | &DSD! %#,44'%' B! G'*910#-,! 5#7(2!
% /3,(..0 8,18,/ 1#44 61.1/3.70-N,(0 ]5,1(/30! 5#7(2! 8-'*9!
87.,. 11%218'9HOOH#-T*/.: Pe

"3#793! /3,1 &DSD! %#,44'%' */! 2,%-,1.,2] 4-#N! Q:cEC! /#!
Q:cP=14-#NI=QP=!/#=QPC6!'/1".1./'(1#*,1#41/3,13'93,./1 "1 /3,1 5#-(2!
1%21 (#%1(.! 1) %1((*9! #*1 /3,1 Oft+,-*N,*/1 [#1 'NO(N,*/! 1*!
12,A71/,IN*N7NI519,11%-#..1'*27./-", g2 -1 *18(,1/3,!

PCR



#5,/'=Qt  1#41/3,' %#7*/-0 IV SRS X O DWLIBBFTOVE'R!/3,!-,./!
#41/3,1, %#*#N0: Pca"3, 194+ *N*/!  31.1./1-/,2!/IM™9IN,1.7-,.6!
1*2101..,2 111(15!*1=QPR!/31/!-,A7'-,.1 NO(#0,-.! /#! ., M! (#%1(!
11(,*' 4#-1 [5#] 5, M.! O-'#-1 [#! #44,-"*01 X#8.! [#! #7].'2,-.] 4#-!
O#.'['#*17*2,-IGWP= 1QQQ!"WNZEQaD,-! N#*/3 :PcAD*1#-2,-144#-1/3,!

*1/#F I NL*/1* 1 O#.'/'+,1 7051-2! /-1X,%/#-0! B#*,1 31/ 4#/)
#*(0! 8##.1.1 13,1 . %#*#NO! 87/ 1(#! 123,-,.1 41 /3,1 *,,2.1 #41"/.]
52,-1%'/'F,*-0!81.,! B/3,19#+,-*N,*/IN7./\/1M,! SNY(L- 1,00 U

IN,(‘#-1/*91/3,15'2,**91"%#N,19101#4!'/.1%'/'F,*-0!181.,: !
!

HA(T. 4% |
!
"311/3,. N O-#+'2,.1 11 %-"1'%1(! *.'93/! "*/#! [3,! 2,+,(#ON,*/! #4!
G™*910#-,! #+,-1 /3,1 O1./! .'[/0! 0,1-.6! #7/(**9! /3, 41%/#-.! /31/!
*18(,2!/3,1%#7*/-0! /[#! O-#.0,-1 1*21/3,1510.! *153'%3!/3,! ?1?!
Oft+,-*N,*/! 1%%#7*/,2! 4#-! [3,! -, #7-%,.1 1/1 31*2! | #-2 -1 [#!
,/18(. K HFRQRPLF SROLFLHV WKDW ZRXOG EHVW
9-#5/3:1 ?21-/! P! (##M.! 1/! /3! O-#9-,..'#*! #41 [3,! *1/'#*! 80!
%#*.'2,-*9!1  41%/#-! *2#5N,*/6! (,12,-.3'0O! ./-1/,9'.! 1*2!
-+ K HE N OR (% T3'(! IL[HG IDFWRUV VXFK DV 6L
J-11,9'%! (# %1/'#*6! 5,-,! %-'/%1(! *! O-#+'2*91 /3,1 [-12'*9I N,1*.!
*.90,..1-0! 4#-1 G*910#-,! [#! ,[O#.,1''].,(4! #*1 11 9(#81(! O(1/4#-N6!
S5Y3#TIN O,-." 1V ¥ -+ *#* /I O#('%',.! /3,! 8,*,4'[.1 #4! /3'.]
JO#.7-0 1*21 [O,-',*%,2! 9-#5/3! S5#7(2! *#/! 31+,! 8,*
7./1*18(,11.19-#5/3!5 1.1(1-9,(0!.07--,2180!4#-%,2!.1+*9.11*2!
WKH JRYHUQPHQW]V DELOLW\ WR DWWUDFW RI
18'(/0! /#! .7./1™*1 7051-2! 9-#5/3! 1*2! 9#81(' .7%%,..! 51.!
Yot*[*9 *¥[1 #*1 [3 1 *[ -+ *['#* [ O#('%',.! 'NO(,N,*/,2! 80! /3,!
212194+ -*N,*/11*2! '1.11210/18'(/0V/#1%31*9,!/3,"-1./-1/,9',.I'*]
13,'41%,1#41%31*9'*912 N1*2: !

"3-#793! 3.1 +'.'#*6! UWT! N#8'('F,2! /3,1 9#t+,-*N,*/! [#!
12#0/! O-1%/'%,.! "*! #-2,-1 [#! N,,/! *,%,..1-0! 2,N1*2.! .7%3! 1.!
-1 7 NOHON,*/! 1%21 /3,1 * 21 4#-1 27%1/#*1(! -,4#-N:!
)*2,-13.1(,12,-.3'06! /3,! ,./18(".3N,*/' #4! %-7%'L(! *./'[7]'#*.)

PCE



7%31 1.1 /3,] A@B! 1*2! /3,! L@B! /-1*.4#-N,2! 3'.! 5#- 2. /4
N,1.7-18(,! 1%/'#*6! 1.! G*910#-,! 91'* 2! ./,120! N#N,*/7N! 80!
U-1%0%91 "+ N1 53(/1  *31*06™9l /3] 87.%.
KN U3 (L) ) A5 1 34 ) S5#-MA#-%,!

2+ - AL/ 115, (1 1.1/3,1 /-2 7%/ 441 #4131 $IGI *1#-2, -1 [#)
FT-1310G  *O10#-,!- N1, 21 1196#NO,/[+,| O(#81(1 %o#*/ *2,-!

w1 [3,0 4%1%06'1 (0 N1-M, /! 14/,-] N1'*/1*%9] 7051-2! 9-#5/3! ™!
+1-%7.1.,%/#-.61/3,1=QQQ.10-,.,*/,21"/. (41 1.1 T*I#OO#-/7*/0! 4#-!
WKH JRYHUQPHQW WR WDS LQWR WKH QDWLRQI\
w[-H27%*O1 3,1 2,+ (HON,*/! #4! M*#5(,29,! 9%(7./,-.1 [31/! 5#7 (2!
47-13,-1 % 7- 1G*910#-,IN1*/1* 21 *196#NO1-1/'+,112+1*/19,:!

7KH DQDO\VLV LQ 3DUW E6LQJDSRUH 7RGD\I
I31/1 /3,1 %#7*/-01 N7./1 8,15,1-01 #41 8#/31 11 2,%(**,!| #4! Yott*#N'%!
9-#5/36! (1-9,(0! 1! -, .7(/! #4! 1% #O,*! 1*2! 3,1+'(0! 2,0,*2,*/!
Yot*#N06!1.15,((11.1113'931&DSD!%#, 44'%' /1 $#+'*91 4#-51-261"/1' ]

s ML 313,198+, N KL MIO#('%', . /#) 8#131%-,1.,1/3,!
FRXQWU\IV FRPSDUDWLYH DGYDQWDJH VXFK WK
o81(! N1-M,/! 1.1 5 ((! 1.1 'NO(N,*! O#(%',.! 1%2! [1[1/#*)
963,N,.1/3L/11'NV#-,27%,1/3,19101*1"* A71(/0V#! *.7- 1/31/'/)
N,,/.1/3,10-,.." Q1% 2 141/ (#%1(! %'/'F,*-0:! |

|

|

!

!/

!/

!/

1 847/3,117/34%- |

"1 &31,NNI9ZINY "I 1! 4#7-/3! 0,1-1 /724 1/! $%& (6!
BHNO(,/*91112,9-,,]  IL#*%7-1D%,-*1/#*1(1@, + (#ON, /1 1*2!
SI*19,N, %1 DI (*15/31 3,-1 ./72".11*21 O1./1 [0, *%,.1 #4!

(+*91*1G *91 O#-, 144-1/3, INLX#- JOI#413,-19%3 (234#4261.3,12, 92,2/

HWHNO(/ 13, -IL#H7-1"3,. " [543, 1, %67 N "% ! NIM, J701#41/3,!
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1%2196-#0.611%2131.'NO(,N, */,21/3,119-#4#-,./-0IN#2, (11#19-,1/1
A4.9%/:1"37.61/3,1 19-#4#-, [-OVN#2,(1".111.7  '/18(,! %1*2'21/,1 4#-!
/3,10-#O#., 210#(%0ID+#-0L:#1 /- |

/

96/ 1191 ]

!

D*| #-2,-1 [#] O-#+'2,1 41-N,-.] 5'/31 *4#-N1/#* #*1 .7./1*18(,!
19-%7(/7-1(1/,%3*77,.61/3,1010,-1O-#O#.,.1/31/141-N,-.15'((!8,!

PEQ



0'+,*119%%,..! /# 11.7./1*18(,1 19-'%7(/7-1(! [O,-/6  153# 5'((17.,!
Dt |1H] 2411 - 1%/ #4141, 27%1/,1/3,141-N - 1#*1 19-#4#-, /-0
0-1%/'%, .:1"3,141-N,-.I5'((1122'/#*1((0!-,%, +,IN#*/3(0! 7021/, .
#51[,%3%A7,.1 1%21 O,./'%'2,1 7., I3-#793! +#%,! N,..19,.! #*1
13,-103#* 6153'%3! 5'((! N'/'91/,1/3,13'93! ((/,-1%0! -1 1, IN#*9!
%HYH1! 41-N,-.1 '*1 D+#-01 #1./:1 "3'.1 1OO-#1%3! 2'44,-.1 4-#N! /3!
S#-M! #41 #/3,-1 *[[7/#*.6! 1. O-+#7.1 /72'.1 31+, -1-,(0!
*ot-O#-1/,21 . 7./1%18(,1 19-%7 (/7-1(1/,%3*7, .1 441 31+,1/3,0!
O-#O#.,2] .7.J1*18(,! O-1%/'%,.! *I Y#((18#-1/'#*! 53! N#8'(,!

o ~H'%,.:l <1-N,-1 5'((1 8,1 /-1%,21 **1 /3,1 A#((#5™9! 1-,1.g! O(1*/!
+1-',/06! #(! -7 N,*/.6! %-#O! 8'#2'+,-.'/0! "O(1*/1'*6! OLN6!
N1*#%ab! 1*21 .312'*91/,%3*77,..  C1"3,015'((18,! O-#+'2,2! 5'/3!
%-,2'/1 [#1 8701 O,./'%'2,.1 1%21 5'((1 8,1 */-#27%, 2! [#! 4,-I'(F1/'#*!

N1*19, PHQW $V FRFRDIV KDUYHVW RFFXUV WZLF
12+'%,15'((18,10-#+'2,214#-1/3,IN1'*131-+,./61#%%7 --*918, /5, *!
hoo/#8,-1 1721 $1-%36! 1.15,((1 1.1 4#-1/3,IN'2  ]31-+,./6! #%%7--"*!
8,/5,,*1 $101 1*21 [797./:1 "3'.1 [-1**91 5'((! -,.7(/) *! 11 3'93,-!
%-#010',(26!53'%3IN1010-#+'2,1"06 */'+, 14#-141-N,-.1#7/.'2,1/3,!
JO,-N LA O1-/%' OL/, I 19-#4#-, /-01/-1"%*9:! !

|

B, * 47 #419-#4%-,./-0! |

!

"3 V12HO/ # #A41 151 19-#4#-, [-0IN#2,(15'(( *#/) *%7-1*%- 1.,2!

%ot/ 144-141-N, - 1"™1"- 1N */1&-#7OIP! 1%%, .. /#1%- 2" 11/3-#793!
13,-IN#S' (| 1%06HT*/) 1%21 *4#-N1/#*al [31%1/3#.,1 41" 1N, */!

&-H#TOICI 1%%, .| /#1%-,2'/1/3-#7931/3, -IN#8'(,1 1%%#7*/a!8,%17..!
41-N,-.! O-1%/'%'*9! 19-#4#-,/-01 7.1 (,..! O,./'%'2,.] 1*21 .0,*2!

1O A'%1¥/(0! (,..) #51 - O(L*/*Q1 13,1 [-,,.:) <#-1/3'.1 - 1.# *61/3'.1
OH#('%0! O-#O#.,.! O-#+'2*91 /3,1 .IN,! (#1* /# 8#/3! /-, 1IN, */!
9-#70.:1"3,1,[0,%/1/#*1" 1 3L/IN#*/3(0! 4#((#5 170.15/((1"*%-,1.,!
IDUPHUVI LQFHQWLYH WR VXEVWLWXWH WKH
N,/3#2.1 4#-1/3,| N#-,| O-#27%/"+,1 1%21 *+'-#*N */1((0! 4-',*2(O!
19-#4#-, [-0IN#2,(:1"3,18,* 4.1 #41 19-#4#-, /-01 1- 1 *TN,-#7.6!
5'/31-,27%,2!+7(*,-18'(/0! /[#! O-'%,! .3#%M.6! N1-M,/! 5*9.! 1*26!
O,./11%212". 1. 1#7/8- 1M.:! [22'#*1(1 %-#0.1 %1+ 1(#1 1221 /#1 1
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41IN'(Oe.! -, #7-%,.6! "0~ 1.%Q1 4##2] . %7-10! 1%2! Ob#*#N'%b!
J18'(10:! D* | 122/#*6! 19-#4#-,./-01 *%-,1.,.1 /3,! (+,('3H##2! #4)
1*4#-, 161531 %#%#1! /-,,.1 0',(2! (4,.01%1*%%- 1.*91 4-#N!I =R ]
CQ!0,1-./#'EQ ]PQQ!0,1-.:€a

/

JLI*2#N'F, 2V #%-#(1"-'1(1" J;"a !
!
D*l #-2,-1 /# O-#+2,! 1! N,1.7-18(,! %#NO1-1/'+,6! /3.1 010,-!
799,00 3,0 TV #A 1K I +1(T11,) 13,) T%%,..! #4) /3]
O-#O#.,21 O#('%0:1"3,1 J:"1 5'((! *+#(+,! 91/3,-*91 21/11 #*1 /3- !
[- 1IN *19-#7 0.1 1*214* 196#*/-#(19-#7OH |
|
1 " I/N,¥I&-#7OIPH! %%, .. [#1%- 2/ 106+ X 7+ %/ #*15'/3!
[3)-1 N#8'(! 1%%#7*al 1*2 "*4#-N1/#* /3-#793!
0,%'1(F,2/- 1**910-#9-1N.a! !
8 "IN, YI&-#70I=H! N*(011%%,..|/#"*4#-N1/#*1/3-#793!
.0,%'1(F,21/-1**910-#9-1N.a! !
%: "IN, &#70! CH! — h*0! 1%%,..| [# %-2'/I I
Yo+ X T+ #415'3INHE'(1/3, - INH#E'(,| 1% %#T*a |
2. EYHOIGHTOH 1SHIL%%,. | [#H1%- 2 \H-IA#-N1/#*] |
|
"IN I#A1/31 3 #11.9%,-/1%153,/3,-1/3,1 4" /1" 1N, */!
&-#706!#*153'%31/3,10-#O#., 21 O#('%0!".1 4#-N7(1/,261".1/3, N#./!
HIITHFWLYH PHDVXUH WR LPSURYH FRFRD IDUPHU
!
JI*2#NF1/#4 1
/
" NWN'FL L (%0441 8'1.1*1/3,1 [O,-'N,*/6! 1! (1-9,! .INO(,!
JF#4! Q! %#((,%/'+,.! N12,! 70! #4! PQ! 41-N,-.! .0-,12! ,+*(O!
8,/5,*1 /3, 4#7-1 9-#70.1 53! 8,1 NO#0,2:! &#70.! 5'((! 8,!
%3#.,*181., 21#41/3,'-19 #9-103'06!" #(L/'#* A-#NI* | 1*#/3,-61'*1
#-2,-1 [#1-,27%,1 1%01 O#/ */'1(1.O'((#+,- ,44,%/.:1"3,.,! .O'((#+,-!
44,%.1%14O0#/ */'1((01.M,5!/3,1-,.7(/.'4141-N,-.131+,1/3,118'(/0!
[ *A(T *¥%,1*2'+'271 (1 #/3,-1 9-#70.6! 53'%3! %#7(2! %17.,1 1*!
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[#27.1#4141-N,-.14-#N1/3,1,[O,-'N,*/:11<#-1,[INO(,6!'4!41-N,-.!

4-#N! " 1/IN¥! &-#70! Cl! 2'.%#+,-! [3,] N#-! O-#27%/'+,!
19-'%7(/7-1(!/,9%3* ~7,.17.,21 80! "-,1/N,*/! &-#70! P6! /3,0l N10!
1//NO/! f#! 12#0/1 13,.,1 [,%3*~7,.:.1 1.1 O-,+'#7.(0! N,*/'#*,26!

,19%3! %#((,%/'+,! #4! 41-N,-.1 5'((! 8,! 4#-N,2! /3-#793! 1..,-/'+,]
N1/%3*96! 1.! /3! %-,1/,.! #%'1(! %#((1/,-1(6! N'/91/*9! /3,

O-#8(,N.! #4! N#-1(! 31F1-2! 1*2! 12+,-. L G%HF 41%,2! 80!
%#NN,-%'1(!181*M.: /
"3,1%3#.,* (#%L/'#*1".1 /3, G#78-,! -, 9'#*6! ™*! /3,1 G#7/3 ]

T, NHAID+#-0V:#1./127 /#1/3,1 O-#[N'/O1#41/3,1"1'1-1'*4#-, /611!
%(NL/,) O-#O'[HT.! [#! 19-#A#-,./-0:) ;34 %91 /3.1 - 9+ 1(#!
*.7-,1131/1/3,1%3#.,141-N,-.141 %, 1 'N'(1-1(N'/L/#*.611.IN#./!
%7 (/'+1/,1%HYH11#414' (2.1#415]C13,%/1-,.6!1%2131+,1(N/,211%%, .|
RIS 13,14 150 L (1% 7/ H% 127 L3, (L1, 21%1/7- )

#41/3,1 - 9%+ G'N'(1- /# /3,1 ./-1/,90! 7.,21 80! $"S! &-#706! /3,1

s JL((L - #AINHS (1S 5'((1#%%7-1

|

)L I#AING, -+1/ #4121 N, I<-1N, /

|

"3,1 7FM#AIN,1.7-N,*/1/31/15'((! NO(#0,2!1'*1 /3,1 3;"1".1/3,!

HTIOT/) #(2) O,-1 %#((,%/"+,| #41 41-N,-.6! N, 1.7-,2! *I MO! #(26! O,-!
0,1-61 O,-1 %#((,%/'+,:1"3,1 3:"1 5'((1 ,+1(71/,1/3,10',(2.1 O-#27%,2!
#+,-1110,1-1573  1/3,1,[O,-'N,*/1-7***91 4#-1/3- 1/'N,1O,-#2.:!
@7,1/#1/3,1/'N,!(19!8,/5, 153 *141-N,-.19-1.01/3,1%#+%, O/ #4!
19-#4#-, /-011%2153,*1/3,18 * 4'/ 1 #41 19-#4#-, /-0 1-,!-, 1(F,26!
11(#*910, - H2IHAWS. -+ 1/'#*1' 13, IN#./1 44,%/'+ 1510141 +1(71/,!
1%01%%-,1.,I'  *IO-#27%/'+'/0:1 |

|

G/, 0. 144124 %O0IDNO(,N, */1/#* |

|

A1%3! -,.,1-%3! /,IN! 5'((! 8, %#NO#H.,2! #4! #* | N'%-#4"*1*%!
J[O,-/6! 53#! 7%2,-/1%2.1 /3,1 ,%3*%1(! 1.0,%/.! #4! N#8'(,!
81*M™*06! 1%21 #* 1 [O,-/! '*I 19-#4#-, /-0 O-1%/'%,.:! "#9,/3,-6!
13,.1,[0,-.15'((1.7-+,01/3,! 41-N,-.1"1/3,13:"61%#((,%/*91 21/1!
1%21 *7-%91 /3,1 100-#0-'1/,! 7., #4! 8#/3! O#(%',..! 1! 3!
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8,0"*Q1 #41 /3,1 /-1(6! ,1%3! #41 /3,1 /1 %#((,%/'+,.! 5'(( 8,
Uot*[1%], 21 [#! *.7-1/3,12,.- 21*TN8 -1 #41 41-N,-.1 31+,1 8, *!
O(1%,2! ™1, 1%31 %6#((,%/'+,:1"3,1 4= 1O, %  21#41/3,13:"5'((! /11!
DIWHU WKH FROOHFWLYHVI FURSV KDYH EHHQ
O,-'#2! Q6! #%%7--*91 8,/5, *I <,8-71-0! 1*2! $1-%3:! @7-'*9! /3!
WL 7-+,060 /3,0 41-N,-.1 4-#N1 /3,] P.JI 1%21 =*21 "= 1/N,*/!
&#70.1 5((1 8,1 [-1*,2! [# 2.+ (#O! 19-#4#-, /-0! [3-# 793! /3!
144~ N #5210 284 |I#]28#-1 1,%3%%1(1 12+'%,:! <1-N,-.! 4-#N!
" 1N,*/! &#7O! P! 1*21 CI 5'((! 8,1 -1%,21 /#1 7., /3,1 N#8'(,!
8L*M™*O! .,-+'0%,! /#! 91'%1 1069%,..! [#! /3,'-1 .1+*9.1 1%%#7*/! 1*2!
(#1*.6! INHT**O1 [#1 /3,1 14#- N,*/'#*,2 )GweQQ:! "3,! 'F,! #4!
I3,)(#1%151.  1963#. 4181, 21#*1/3,11+,-19,!,[0,*2'/7-,10,-10,1-!
80141-N,-.15'/311%%, .1 /#1%-,2'/1*1T, ./114-'%16! 1.1%1(%7(1/,2! 80!
13, D*,-*1'#*1(! D*.['171,) #4) "-#O'%1(! 19-'%7(/7-,: cel <1-N,-.!
A-#NIS#/31"- 1IN, */1&-#TOIPI1*21CI5'(131+,11%%, .1 /#1/3,1.IN,!
JEL21(#1%611.) /3,1%¢#./1#41'NO(,N, */*91 19-#4#-, /-01".1 'N'(1-1/#!
13,\%#./1#410, ['%'2,.:1<1-N,-.I5#7(2131+,1/#1- 0101/3,| (#1*1#*,!
0,1-114/,-1'/151.1-,%,"+,26] 1.1'/1 %#*%'2,.15'/31 /3,1 *%#N,1 /3,0!
- 9%, + 14-#NY3,-131+,./: |

A1%3! %#((,%/"+,! 5'((1 8,1 .7-+,0,2! +,-01/3-, !N #413.1 14!
% ((,%/121/1118#7/1/3,"-10',(2.61%7--,*/1 19-#44#-, /-01O-1%/'%, .1 "**!
" AN*! &#T7O! P! 1%21 =abl 7. #41 N#8'(,! 81*M'*96! 1*2!
O, %217 IO 7/ 11721 1+%9 11" 1/N, */1&-#TOIP11*21Ca:!
"3,IP./I1%21 =*21"- 1/N,*/! &-#70.1 5'((! 8,1 Yott*.7(/,2! #*1 /3,
7. ) #41 10-#4#-, /-0 /%3517, [# #8.,-+,1 /3, .7%%,..! 1%2!
%H-- %/ 1*0! '.7,.0 /31! N10! 31+ 1-.*! <7-/3,-N#-,6!
N#* /#-*9141-N,- .1, 97 (1-(015'((I-,27%, /3, - MI#41/3, N1 (, 1+™*9!
13,0 JO,-N¥/1 27,0 [#1 /3,0 |[/,%2,2! 27-1/'#*1 #41 /3,1 J;":!
<*1((06! /3,1 I1( #7/ O7/10,-13,%/1-,! #(2! 441, 1%3! #41/3,1/3-,,!
O,-'#2.615'((18,1%1(%7 (1/, 2! IMOI#41%#%#110-#27%,2610,-10,1-610,-!
3,%/1-,6! #* 1+,-19,6! O,-1 %#((,%/'+,:! "3,! J;"l 5'((! N,1.7-,!
2'44,-*%,.1 %1 #7/0O7/! O-#27%,2! 8,/5,* 41-N,-.! 4-#N! /3!
2'44,- */1/- 1IN, */19-#70.11*2}/ 3,196#*/-#(19-#70:ID/15'((#8.,-+,H! !

|
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1. 73/3-1/3141-N,-.! 7."*9! 19-#4#-,./-0! O-#27%,! N#-,!
W#%#1Y31! /31%1 /3#.,1 53#1 2#I *#/6! 80! %#NO1-*9!
"=, 1/N ¥/1&-#70!P11*2IC6!#-1"-, 1/N,*/1&-#70!=11*21/3,!
HH-#(1&-#T0:

8:  D41/3,1 O-#+"#* #4! %6-,27! 1*2! /3,1 'NO(N, */1/#* #4! 1/
NZ8'(! . 1+%9.] 1%%#7%! 3,(0.! 41-N,-.! *%-,1.,! /3, -/
O-#27%/+/0680! %#NO1-*9!"- 1/N,*/' &-#70O! C! 1*2!/3,!
H-#(1&-#70! ]

%: 73/3-!1 41-N,-.! 573! 1%%,..!] /# "“4#-N1/#* #*
19-#4%#-,./-01%,2119%6%,../#1%-,2/1#-1. 1+"*9. 1/#! *%-,1.,!
/3,1 O-#279%/+/01#-153/3,-1  /3.10-#27%/+/0! *%-,1.,!
%1% #%%7-! 57377/ /3,1 *,2! 4%#-1 N#8(,! 81*M'*9 6! 80!
%HNOL-*91"- 1N, *\&-#7O!=11*21/3,I;:#*/-#(1&-#7O! !

2. D41/3,1%#N8*1/#*1#4!1%6%,..!/#! %-,2/1 1*2! *4#-N1/#*"!
131 NE/ 44,9604, HT/# [ NO#+! #4-1((!
O-#27%/'+/06/80! %#NO1-*9! "- 1/N,*/! &-#70! P! /#! 1((!
#/3,-19-#70. !

!
J,9-,.. #41*1(0." !
!
"3V A#((#5™9!-,9-,. # ATLH*5'((18,1,NO(#0,2! [#!1 #8.,-+,!
13,10-#27%/'+'/0'#4!,1%3!/-,1/N,*/'9-#70H! !
|
Fyrt At v p} =v=y} xveld 1
!
!
fop ! MO! #41 %#%#1! #(2! 80! 41-N,-.! ™! /3,
%H#((,%/'+,1127-*910,-'#2! A" /IrlP6=6Ca!2'+'2,2!80!
13 M#I1(1*7N8,-1#413,%/1-,.1#419%6#((,.%/'+,! "I
|
A= 1(1#7/107/18,4#-,'NO(,N,*/*91#-107-.7*9!/3,! O#('%0!
LNNNCID/N IO '+, 187 14'[0: !
!
) =271 (0 LIV INGY 27, (L ( #A RA-1-T%I T
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2,+,(#ON,*/6!-,07/1/'#*1#41/3,141-N,-.6!5,1/3,-6! /%:al | D/ 31.!
N,1#1Q: !

!

V P! [O#.7- A 4#-N 1/ - L8HT 1 19-#4#-, |-O14#41%#((, %6/ +,!
HAIA1-N, -1 1/1/N 11D/ 11127NNO!+1-'18(,611#21" /3,1, A7 1!

[ QI-1P:

!

>p1 FDXVDO HIIHFW RI D FROOHFWLYHIV H[SR
18H#7/1 19-#4#-,./-01 #*1 3, #7/07/1 #(2:! "31/1 .61 /3, ,44,%]! #41
991 11 0o#((,%6/'+,! *4#t-N1/4#*| 18H#7/\ 19-#4#-,./-01'41'/1 221 *4/)
31+,1/3". I 4#-N1/#510-"#-111"3"1".1,[0,%, 2! [#18,10#.'| 110
[O#.7-1 [ *4#-N1/# "1 TOO#.2! [# "%-1.! /3,
O-#2T%/"+/0\#41%#((,%/"+,1"

|

V oy 1 196%, .1 [ %=, 211 #41 Y6((,%/+,) 1 #4!

41-N,-11/I/N,!  A"27NNO6!,/3,-1Q!#-1Pa !

|

>y r1%17.1(1,44,%/1#419'+ 91 11%6#((,%/+,11%%, . #1%-,2'/1/3-#793
N#8'(,181*M™*Q1#1/3,1#7/07/1 #(2:1"31/1".61/3,! ,44,%/1#419"+*9
LI96H#((,%/"+,1 1%%, .| [#1%-, 2141 | 221541 31+,1'/18,4#-,:1 31|
[0,%/,21/#18,10#./+,611.19"+*91 19%%, .| #11%- 2N 1%t (( %[+,
B15'((!,<18(! /1 [# 5+, /11 O,/ %'2,.1 1%21 4,-/'(F,-.6!/3,-,80!
*0-,1."91/3,10-#27%/"+'/01#A1%H#((,%/+,] "]

|

VO T VPN oy T YGHNS LM #41 [OH.T-) [ *4#-NL/#]
18HT/119-#4#-,./-011%211%%, .| [#1%-, 2 [1#A1%6#((, %0+, ALII'N,I/:]
D/I'1127NNO+1-"18(,61,/3,-| A7TL(A#IQI#-IP: |

!

o1 1 WLT.A( 44,%) #A1 [O#T-! [ AHNLIHH 18#T))
19-#4#-,./-01 1%21 9'+*91 1%9%6,..| [#! %6-,2'/1 [# 11 %6t((,%/'+,1#+1 /3,
HTIOTN H#(2:1"3111".61/3,1,44,%/1#419"+ Q1 L1%6#((, %/ +,1 *4#-N1/#*1
18HT/! 19-#4#-,./-01 121 1%%,..1 | #1 %-,2/1'41 /1 220 /1 31+,1
8,4#-,1 "31 "1 [0,%/,2! [# 8,1 O#.['+,) 8,%17.,! /3,! O#(%O0!
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O-#OH#., 131/ O-#+'2'*91106%, .| #1 8#/31%-,2'/1 1*21*4#-N 1/ #*1
L1/3INHI A4, %)+, N, [3#21 #41 *%- 1.%01 /3,1 O-#27%/"+'/0! #41
%ot ((,%/'+,1 %1"3,1 I I'NLL/# 3#51 /311" N5((18,!/3,13'93,./1
%okt A4'%' *1*10,-#2! /KIC:!

|

"3'1-,9-, #*1 1%1(0."15'((' 1..,..1'41 /3,1 O-#O#.,2! O#('%0! 11/3,!
UOHNS™*1/'#+ #41 9+*91 41-N,-.! 1%9%,..! /# N#8'(,! 81*M*9! **I
YoH((18#-1/#*15'3119-#4#-,./-01/ %3*"7 .1 1013, IN#.11, 44, %]+
HTIHV %% 1,113, O-#27%/'+/0! #4! %#%#1! 41-N,-.1 *! D+#-0!
H1LILHE,+,-61 /3,1 1-1 #N,LCNYLI#0 /#1131 31 $1%0)
41-N,-.131+,1113'93IN1-9"*1(10-#O, *.'/0/#1%#*. 7N,153'%3!N10!

8,1 1! #7-9%,1 #4) --#-61 1.1 41-N,-.1 N10! .0,*2! /3, N#*,0! 1*2!

A9 #4 N,-9,%060! 152 INL%,((1*,#7.1 ,[0,*2/7-,.1 -1/3,-!
WKDQ RQ DJULFXOWXUDO DFWLYLWLHV +RZHYH!
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Credit Access and Cocoa Production in West Africa

Table 2. Descriptive statistics

Cameroon Nigeria
All farmers Non Accessto  Differenc  All Non Access difference
accessto  credit e farmers accessto to credit
credit credit
Total cocoa production 1453.8 950.2 23075 1358*** 1770 1406.7 2088.2 681.5"*
(kg) (9.698) (4.39)
Total cocoa farm size (ha)  5.87 5.15 7.089 1.94" 4.72 458 486 0.28
(3.69) (0.28)
Number of workers 4.40 3.59 5.76 AT 3.01 27 3.28 0.58***
(man/day) (6.55) (4.29)
Total expenditure on 191.19 100.9 3439 243 155.3 132.77 175.08 4231
pesticides used (USS) (7.25) (3.91) |

SON,%M!/ 'DO 17KH 5ROH Rl &UHGLW $FFHVV LQ ,PSURYLQJ &R
'HVW $IULFDQ &RXQWULHV T 3DSHU SUHVHQWHG DW WKH $IU
19-'%7 (/7-1({A%#*#N'./.1;#*4,- *%,6!1%

<'97-,1= ! !

%-16!&31*16!1797./'=Q ]==6!=QQZ:

m<9z-1C !

Figure 2. Céte d'Ivoire: Credit to the Economy
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FIGURE 1: MOBILE MONEYACCOUNT OWNERSHIP IN SUB-SAHARAN AFRICA
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http://www.proparco.fr/lang/en/Accueil_PROPARCO/Publications-Proparco/News_PROPARCO?actuCtnId=111832
http://www.proparco.fr/lang/en/Accueil_PROPARCO/Publications-Proparco/News_PROPARCO?actuCtnId=111832
http://www.cgap.org/blog/digital-financial-services-cocoa-farmers-c%C3%B4te-d%E2%80%99ivoire
http://www.cgap.org/blog/digital-financial-services-cocoa-farmers-c%C3%B4te-d%E2%80%99ivoire
http://www.oecd.org/dev/36739479.pdf
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