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DV VHUYLFH ZRUNHUV DQG V KRS DQG PDUNHW

VDIHV ZRUNHUV DV FUDII DQG U HIDIHG WDGHV
ZRUNHUV DQGD V SIDQI DQG PDFKLQH
RSHUDIRW DQG  DVVHPEIHWY F

2(&" VIDI $V IR IKHW RFFXSDILRQD0 SURILH LQ = HVI
S$IUFD WKH\ DUH WKHUH SUHGRPLQDQIN\ HPSIR\HG LQ
IKH UHIDL PDUNHIF ZKLUH LQ *XII FRXQIUHV IKH\ KDYH
ZRUNHG LQ ZH UHPXQHUDIHG EXIl IHPSRUDU\ IREV H J
LQ IKH SRILFH DQG WKH VHFEXULIN\ VHUYLFHV

ODQ\ ODXUWIDQLDQ HPLIUDQIV DUH UHIXJHHY 7KH\
DUH FRQFHQIUDIHG LQ 6HQHJID) DQG ODIL DV D UHVXU RI
IKH 6 HQHJID) ODXUWIDQID  FRQILFI  ZKIFK
XULPDIHI\ (HG WR IKH H[SXIVIRQ RI DURXQG
ODXUIDQLDQ QDILRQDIV ZUIK EIDFN $IUFDQ RULJLQV DQG
IKH FRQIHPSRUDQHRXV UHSDIUDILRQ RI IKRXVDQGV RI
ODXUWIDQIDQV ~ H[SHIHG E\ WKH  GHQHJIDIHVH
DXIKRUILHV

JORZV

$FFRUGLQJ IR IKH ODXUIDQIDQ OLQIVI\ Rl ,QIHURU LQ

IKH PLIUDIRU\ EDIDQFH IRU QDILRQDIV ZDV DURXQG

HLUV YV HQIHY ~ $Q

LPSRUIDQ!l FKDUDFIHUVILF RI ODXULIDQLDQ RXIZDUG IIRZV

IV IKH VKL £ GXUQJ IKH V + 1Q IKH FKRIFH RI

GHVILQDILRQ IURP = HVII $IULFD IR IKH *X0I IR /LE\D DV

ZH0 DV IR (XURSH D WHQGHQF\ ZKIFK LV (NHN IR
FRQILQXH LQ IKH QH[HI \HDUV

$V IR IKH UHIXJIHH UHSDWLDILRQ SURJUDP PH
UHIXJHHV UHIXUQHG KRPH XQill ODUFK 8QUIHG
ADWIRQV  +lJK &RPPIWIRQHI IR S5HIXJHHV
81+&5
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+XPDQ WU D ISXQVKHGEY (DZ ZUK D IlYH IR IHQ \HDU KDUG IDERX!
FRQI.QHPHQI DQG D I [QH RI EHIZHHQ DQG  PLIRQ RXJIXI\DV /DZ RQ
KXPDQ (UDIILFNIQJ DLPV DI SUHYHQHQJ WKH VPXJJIQJ RI PLIUDQIV FRPEDILQJ
VPXJJIQJ RI PLIUDQIV SURIHFILQJ WKH ULJKIV RI YIFILPV DQG SURPRILQJ FRRSHUDILRQ
3XQIVKPHQIV IQFIXGH PLJUDQW VPXJJOLQJ
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RKLELWHG

OLIUDIRQ 3RIF\ &HQIH ZZZ PLIUDILRQSRIF\FHQIUH HX
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7KH 6RFLR 3ROLWLFDO )UDPHZRUN RI OLJUDWLRQ
" HSLFIHG DV DQ LQIHUHFILRQD) DQG PXULIXQFILRQDY IXQFILRQ

1RIZIKVIDQGLQJI IKH FRXQIV\V GLYHUVUN HIKQLF GLYLVIRQV DQG F RQIURQIDILRQV ~ SDUILFXIDUN GXULQJ WKH
V KDYH FDWW GRXEI RQ ODXUUDQLD{V VIDELN\ DQG KXPDQ UJKIV UHFRUG ,WXVIUDILYH RI IKH FRXQIU\V
GLIL

OLJUDILRQ 3RIF\ &HQIWH ZZZ PLIUDILRQSRILF\FHQIUH HX
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SURIHVVLIRQDWV IR UHIXUQ DQG IDNH XS SRVUILRQV LQ WKHW KRPHIDQG ,Q KLY FRQIH[I LV DIVR LPSRUIDQI IR KLIKILIKIW

IKH SDXFLUN\ RI IRFDI NQRZIHGJH UHJIDUGLQJ IKHVH SURIHVVIRQDIV] IUHQGY

" XH IR ODXUIDQLDIV SRVULRQ DV D IXQFIXUH EHIZHHQ 1RUIKHUQ DQG 6XE 6DKDUDQ SILFD UV SUR[LPLN ZUIK
D SHULSKHUD) SDUI RI (8 IHULIRU\ IIKH &DQDUN ,VIDQGY DV ZHI DV LIV UHIDILYH 0D[ ERUGHU FRQIURV  IRGD\(V
FKDUHQJIHV LQFIXGH PDQDJLQJ FIDQGHVILQH DQG IUDQVLH PLIUDIRQ DQG VHQVUL]LQJ WKH IRFDI SRSXIDILRQ DQG
JRYHUQPHQI RIILFIDV IR IKH KXPDQ UJKIV Rl DVNIXP VHHNHUY DQG XQG RFXPHQIHG PLIUDQIV ,Q VSUH RI D
RXUVKIQJ FLY) VRFIHIN DGYRFDILQJ GHPRFUDF\ DQG D KXPDQ UJKILVI DSSURDFK IRZDUGYV PLIUDIRQ
JRYHUQDQFH ODXUWIDQLD KDV EHHQ V HYHUHI\ FUMLFL]HG IRU LIV IWHDIPHQH RI XQGRFXPHQIHG LPPLIUDQIV DQG
UHIXIHHV LQ IKH 0DVIl \HDUY  SPQHVIN ,QIHUQDILRQDI SHSRUI

6RFLIFROLWL
JUDPHZRUN

2XWZDUG PLJUDWL

,QZDUG PLJUDWLRQ

*RYHUQPHQ
LQVWLWXWL

*RYHUQPHQ
6WUDWHJ\

OLQVIU\ RI,QIHURU

OWQMVIL\ Rl )RUHIQ $IIDWV DQG
&RRSHUDILRQ

OLQVIN\ Rl (P SIR\PHQII

OWQMVIL\ Rl (FRQRPLF $IIDIWV DQG
" HYHIRSPHQ!

6SHFLLF  JRYHUQPHQIDI FRP PUlIHHY
GHDIQJ ZUIK PLIUDILRQ PDQDIHPHQN
HJ KH LQIHU PLQMVIHUD) FRP PUIHH
RYHWHHLQJ IIKH UHIXUQ DQG
UHSDIUDILRQ RI ODXWDQIDQ UHIXJHHY
IIRP ODIL DQG 6HQHJD) IKH WIXG\
JIRXS RQ IKH PDQDIHPHQI RI
PLIWDIRIN IRZV (O HIF

“HYHIRSPHQI Rl SRIFHV  UHJIXIDILQJ
HPLJUDILRQ DQG H[L

6XVIDLQLQJ LNV ZlIK IKH

ODXWIDQIDQ ~ "LDVSRUD  HQFRXUDJIQJ

OLQLVIU\ RI',QIHULRU

OLQLVIU\ RI 1.DWRQD0 = HIHQVH

OLQVIL\ Rl (PSIR\PHQI OLQLVIU\ RI
-XVILFH

OLQVIL\ Rl (FRQRPLF $IIDWWV DQG
" HYHIRSP HQW

6SHFLILF  JRYHUQPHQID! FRP PLHHV
GHDIQJ ZWK PLIUDIRQ 10RZV DQG
PLIUDILRQ PDQDJIHPHQI HJ  IKH
LQIHU PLQLVIHULD0 FRP PLIHH WKH VIXG\
JURXS RQIW KH PDQDJHPHQI RI
PLIUDIRUI\N  1IRZV >0 IKH
&RQVXIDILYH &RP PLIHH RQ $V\IXP

J LV QRIHZRUIKN KD IKH LVVXH RI KLIKO\ VNLIHG HPLIUDILRQ LV QRI FHQIUD) LQ ODXUWIIDQLD 6L IKH HGXFDIHG ODXUIDQLDQ
UHILILRXV HILIHV 1Q VHYHUD) OXVILP FRXQIUHV DV ZH) DV IKH VNWHG ODXUWDQLDQ =LDVSRUD LQ KLIK WHFK VHFIRWV LQ
QRUIKHUQ FRXQIUHY DUH ZRUIK PHQILRQLQJ BIDILVILFDI LQIRUPDILRQ IRV WKHVH IHQGV UHPDLQV QHYHUIKHIHVV VFDUFH 6HH
=HNHUD $KPHG 6DIHP 3/D PLIUDILRQ KDXIHPHQI TXDILILpH DVSHFIV HIf TXHVILRQV VRFLRSRIILTXHY HQ ODXUIIDQIH &
CARIM analytical note

/D[ ERUGHU FRQIURIV DUH D TXHVILRQ RI D KLVIRUFD0 WDGLILRQ RI IUHH FLUFXIDUIN 0DUJHI\ GXH IR ODXUIDQLDV PX0iL HIKQLF
DQG YDUHG VRFIR HFRQRPLF VIUXFIXUH
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— VHQVIILVLQJ WKH (RFDI SRSXIDIRQ DQG
JRYHUQPHQID! RIILFDV ~ ZUK  HKH
UHLQVHUILRQ RI ODXUIDQIDQ UHIXJIHHV
LQIR ODXUIDQLDQ VRFLHIN

, QWHUQDWL opxuipQd v D PHPEHU RI VHYHID! LQWHUQDWLRQDO REKFR @ DRIPAW L RQ V
&RRSHUDWL ZzRriNy IR DGGUHVV LVWXHV RI PLIDIRQ LQFIXGIQJ ,QIHUQDILRQD) 2UJDQLIDIRQ IRV
OLJWDIIRQ ,20 ,QIHUQDILRQD! /DERXU 2UJDQIDIRQ ,/2 81+&5 $UDE /HDIXH DQG
2UJDQUIDIRQ IRV $IUFDQ 8QIRQ 2$8 DPRQJ RIKHIV ODXWDQD UHFHLYHV 1XQGLQJ
IKIRXJK IKH (8Y (XURSHDQ 'HYHORSPHQ WZKHHQ/BYHID' PLIUDIRQ
UHIDIHG SURIHFIV DUH 1.QDQFHG HJ QDILRQD) PLIUDIRQ VIUDIHIHY LQIHJUDIRQ IXGLFLDI
IUDIQIQJ HIF  ODXULIDQID LV D PHPEHURI IKH 8QLRQ IRU WKH OHBGWBUUDQHD:
PHPEHU RI IKH 'LDORJXH

OLJUDIRQ 3RILF\ &HQIWH ZZZ PLIUDILRQSRILF\FHQIUH HX





