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7KLV SDSHU GUDZV RQ WKH ZRUN RI WKH '25$ WHDP� 7KH DXWKRU JUDWHIXOO\ DFNQRZOHGJHV WKH

ILQDQFLDO VXSSRUW IXQGHG E\ WKH )$,5 SURJUDP RI WKH (8 DQG UHVHDUFK DVVLVWDQFH IURP *

+DFKPRHOOHU� % .RFK DQG / 0DVXUHN�

'25$ ZDV DQ (8 IXQGHG &ROODERUDWLYH 5HVHDUFK 3URMHFW �)$,5��&7�������� FR�RUGLQDWHG E\

3URIHVVRU -RKQ %U\GHQ DW WKH $UNOHWRQ &HQWUH IRU 5XUDO 'HYHORSPHQW 5HVHDUFK� 8QLYHUVLW\ RI

$EHUGHHQ� 7KH UHVHDUFK WHDPV LQYROYHG ZHUH�

*HUPDQ\� + 6FKUDGHU� * +DFKPRHOOHU� % .RFK� / 0DVXUHN�

*UHHFH� 6 (IVWUDWRJORX� $ 3DSDGRSRXORV� $ (IVWUDWRJORX� ( .RXURXVVL�

6ZHGHQ� /�2 3HUVVRQ� 9 &HFFDWR�

6FRWODQG� - %U\GHQ� - $WWHUWRQ� 3 &RXUWQH\� . +DUW� $ 7LPP�

�������
��

%RZOHV� 6�� *LQWLV� +� ����� 6RFLDO &DSLWDO DQG &RPPXQLW\ *RYHUQDQFH� ,Q� 7KH (FRQRPLF

-RXUQDO� ��� �1RYHPEHU�� S� )����)���

%U\GHQ� -� ����� '\QDPLFV RI 5XUDO $UHDV LQ WKH (8� 3DSHU SUHVHQWHG DW WKH ���� 6RXWKHUQ

5HJLRQDO 6FLHQFH $VVRFLDWLRQ PHHWLQJV� $UOLQJWRQ� 9LUJLQLD� $SULO ����������� �� S�

KWWS���ZZZ�FSDF�PLVVRXUL�HGX�OLEUDU\�SDSHUV�LQGH[�KWPO

&DPDJQL� 5� 3� ����� 7KH &RQFHSW RI ,QQRYDWLYH 0LOLHX DQG LWV 5HOHYDQFH IRU 3ROLFLHV LQ

(XURSHDQ /DJJLQJ 5HJLRQV� ,Q� 3DSHUV LQ 5HJLRQDO 6FLHQFH ��� �� S� �������

&RXUWQH\� 3�� $WWHUWRQ� -�� &HFFDWR� 9� ����� 7KH '25$ 3URMHFW � 0HWKRGRORJLFDO

&RQVLGHUDWLRQV DW WKH (XURSHDQ /HYHO� 3DSHU SUHSDUHG IRU WKH �
WK
&RQIHUHQFH RI WKH (XURSHDQ

6RFLRORJLFDO $VVRFLDWLRQ� +HOVLQNL� )LQODQG� $XJXVW ���6HSWHPEHU ��� ����� �� S�

KWWS���ZZZ�DEGQ�DF�XN�DUNOHWRQ�GRUDGRFV�KHOVLQNL�GRF

)�UVW� '� ����� 5HJLRQDO JRYHUQDQFH � HLQ QHXHV 3DUDGLJPD GHU 5HJLRQDOZLVVHQVFKDIWHQ" ,Q�

5DXPIRUVFKXQJ XQG 5DXPRUGQXQJ� +� ���� S� �������

*HQRVNR� -RDFKLP ����� 1HW]ZHUNH LQ GHU 5HJLRQDOSROLWLN� 0DUEXUJ

*UDQRYHWWHU� 0� ����� 7KH 6WUHQJKW RI :HDN 7LHV� ,Q� $PHULFDQ -RXUQDO RI 6RFLRORJ\� ��� �� S�

���������

.URRQ� YDQ GHU 6�0�$�� WHQ 3LHULFN� (�� GH 9OLHJHU� -�-�� %DFNXV� *�%�&�� .LQJ� 5�3� �����

6RFLDO FDSLWDO DQG FRPPXQLFDWLRQ� 5HSRUW �������� $JULFXOWXUDO (FRQRPLFV 5HVHDUFK ,QVWLWXWH

�/(,�� 7KH +DJXH

/HYL� 0� ����� Ä6RFLDO DQG 8QVRFLDO &DSLWDO� $ 5HYLHZ (VVD\ RI 5REHUW 3XWQDP¶V 0DNLQJ

'HPRFUDF\ :RUN³� ,Q� 3ROLWLFV DQG 6RFLHW\� ��� �� S� �����

3XWQDP� 5� '� �����0DNLQJ 'HPRFUDF\ :RUN� &LYLF 7UDGLWLRQV LQ 0RGHUQ ,WDO\� 3ULQFHWRQ�

1HZ -HUVH\

6FKUDGHU� +�� +DFKP|OOHU� *�� .RFK� %�� 0DVXUHN�/� ����� '\QDPLFV RI 5XUDO $UHDV�

1DWLRQDO 5HSRUW� )$/� %UDXQVFKZHLJ� $XJXVW

6FKUDGHU� +� ����� 6RFLDO &DSLWDO� /RFDO $FWRU 1HWZRUNV DQG 'LIIHUHQWLDO (FRQRPLF

3HUIRUPDQFH LQ 5XUDO $UHDV� 3DSHU SUHVHQWHG DW WKH ��
QG
(XURSHDQ &RQJUHVV RI WKH 5HJLRQDO

6FLHQFH $VVRFLDWLRQ� $XJXVW ������ ����� 'RUWPXQG� *HUPDQ\

7HUOXLQ� ,� -�� 3RVW� -� +� ����� (PSOR\PHQW LQ OHDGLQJ DQG ODJJLQJ UXUDO UHJLRQV RI WKH (8�

6XPPDU\ RI WKH 585(03/2 SURMHFW� $JULFXOWXUDO (FRQRPLF 5HVHDUFK ,QVWLWXWH �/(,�� 7KH

+DJXH

:DOO (� )HUUD]]L *� 6FKUH\HU )� *HWWLQJ WKH *RRGV RQ 6RFLDO &DSLWDO� ,Q� 5XUDO 6RFLRORJ\ ���

�� S��������


