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3Ma_WZL["�XZQKM�TM^MT�LM\MZQWZI\QWV��KWV[WTQLI\QWV��0]VOIZa� 

1VÆI\QWV� Q[� \PM�ZQ[M� QV� \PM�XZQKM� TM^MT�WN �OWWL[�IVL�[MZ^QKM[�WV� \PM� QV\MZVIT�UIZSM\��_PMZM�
\PM�X]ZKPI[QVO�XW_MZ�XIZQ\a�WN �I�]VQ\�WN �UWVMa�LMKZMI[M[��UMIVQVO�\PI\�_M�OM\�TM[[�NWZ�W]Z�
UWVMa��.WZ�I�UWZM�[WXPQ[\QKI\ML�MKWVWUQK�LMÅVQ\QWV��_M�KW]TL�[Ia�\PI\�QVÆI\QWV�Q[�KI][ML�
Ja�\PM�QUJITIVKM�JM\_MMV�[]XXTa�IVL�LMUIVL��_Q\P�LMUIVL�KWV[\IV\Ta�M`KMMLQVO�[]XXTa��1\�
XZWXMT[�[XMVLQVO��IVL�LMITMZ[�QV�ZM\]ZV�ZIQ[M�\PM�XZQKM�WN �\PMQZ�UMZKPIVLQ[M��1V�IV�QVÆI\QWV�
ZQLLMV�MKWVWUa��\PM�QVKMV\Q^M�\W�K]U]TI\M�[I^QVO[�LMKZMI[M[�IVL�QVLMJ\MLVM[[�Q[�JW]VL�\W�
XZM^IQT��1VLMJ\MLVM[[�[MMU[�UWZM�NZ]Q\N]T�_PMV�\PM�ZMIT�^IT]M�WN �\PM�KIXQ\IT�SMMX[�LZWXXQVO��
M[XMKQITTa�_PMV�ZMXIaUMV\[�IZM�L]M�

*a�LMNI]T\��KMV\ZIT�JIVS[�ZMIK\�\W�QVÆI\QWV�Ja�[]JL]QVO�WZ�ZML]KQVO�[WT^MV\�LMUIVL��.ZMM��
TQY]QL� N]VL[� QV� KWUUMZKQIT� JIVS[� OM\�LQ^MZ\ML� \W� \PM� KMV\ZIT� JIVS�� ITWVO�_Q\P� []J[\IV\QIT�
ÅVIVKQIT�QVKMV\Q^M[��1V�UIVa�KI[M[��\PM�QVKMV\Q^M[�KWUM�QV�\PM�NWZU�WN �PQOP�QV\MZM[\�ZI\M[�NWZ�
KWUUMZKQIT�JIVS[�KW^MZML�Ja�\PM�KMV\ZIT�JIVS�I\�I�TW[[�\W�Q\[MTN��^MZa�U]KP�QV�TQVM�_Q\P�\PM�
XZIK\QKM�XZM^ITMV\�QV�KWV\QVMV\IT�-]ZWXM��)KKWZLQVOTa��\PMQZ�UIQV�\I[S�Q[�\W�K]ZJ�QVÆI\QWV�\W�
ZML]KM�\PM�ÅVIVKQIT�XZM[[]ZM�WV�\PM�MKWVWUa��Q�M���\PM�KI][M�WN �QVÆI\QWV��<PMa�IT[W�»\IZOM\¼�
PQOPMZ�QV\MZM[\�ZI\M[�WV�\PM�KZMLQ\�UIZSM\[�Ja�ZIQ[QVO�\PM�XWTQKa�QV\MZM[\�ZI\M��_PQKP�QVKZMI[M[�
\PM�QV\MZM[\�KW[\[�WN �\PM�TWIV[�\PI\�KWUUMZKQIT�JIVS[�LQ[J]Z[M��IVL�\P][��QLMITTa��LQ[KW]ZIOQVO�
\PM�IXXM\Q\M�\W�JWZZW_��VIUMTa�\PM�UW\WZ�WN �\PM�Y]I[Q�[]J[\Q\]\M�[WT^MV\�LMUIVL��1LMITTa��Q\�Q[�
WVM�_Ia�\W�K]ZJ�LW_V�XZQKM�QVKZMI[M[�

1VÆI\QWV�PI[�KI][ML�[W�UIVa�XZWJTMU[�\PZW]OPW]\�PQ[\WZa#�[\I\M[�IVL�XW_MZ[�TW[M�LWUQ-
VIVKM��J][QVM[[M[�NIQT��NIUQTQM[�JMKWUM�QUXW^MZQ[PML��<PMWZQM[�JMNWZM�2�5��3MaVM[�LM[KZQJML�
\PM�M[[MVKM�WN �QVÆI\QWV�I[�M`KM[[Q^M�WZ�M^MV�QVKZMI[QVO��IV�QVKZMI[QVO�IUW]V\�WN �UWVMa�Q[�X]\�
QV\W�KQZK]TI\QWV��TM^MT�WN �[WT^MV\�LMUIVL�NWZ�I�OQ^MV�TM^MT�WN �W]\X]\��6W_��QV�\PM���[\�KMV\]Za��
\PM�[Q\]I\QWV�[MMU[�U]KP�UWZM�MTIJWZI\M��?M�PI^M�\W�\ISM�QV\W�IKKW]V\�\PM�QV^M[\UMV\�QV\MV-
\QWV[�WN �J][QVM[[M[�IVL�PW][MPWTL[��\PM�J][QVM[[�QV\MZM[\[�WN �QV\MZVI\QWVIT�KWUUMZKQIT�JIVS[��
IVL�\PM�]VQWVQbML�_IOM�LMUIVL[�WN �_WZSMZ[��1V�XIZ\QK]TIZ��\PM�MٺMK\[�WN �\PM�UWZM�UWLMZI\M�
^WT]UM[� QV\ZWL]KML� QV� \PM� »��[��LM[QOVML�\W�KWUJI\� \PM��������� �KZQ[Q[��_PQKP�PI^M�KIZ-
ZQML�W^MZ�\W�\PM�XZM[MV\�XMZQWL��[]KP�I[�\PM�QVKZMI[M�QV�QV[\Z]UMV\IT�OW^MZVUMV\�QVKMV\Q^M[�
\PI\�[\ZWVOTa�NI^W]Z�[WKQIT�QV\MZM[\[��IVL�\PM�XMZ[Q[\MVKM�WN �[]J[QLa�LMUIVL��6WZ�[PW]TL�_M�
NWZOM\�IJW]\�\PM�ILLQ\QWVIT�OW^MZVUMV\�[XMVLQVO�\W�Wٺ[M\�\PM�VMOI\Q^M�MKWVWUQK�MٺMK\[�WN �
\PM�+7>1,��!�XIVLMUQK�QV�\PM�MIZTa�����[��I[�_MTT�I[�\PM�LZIUI\QK�QUXIK\�WN �\PM�WVOWQVO�
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:][[W�=SZIQVQIV�_IZ� WV� \PM� MVMZOa�UIZSM\� IVL� \PM� M`KPIVOM� ZI\M[� WN � [UITTMZ� KW]V\ZQM[��
_PQKP�PI^M�ITZMILa�TML�\W�[WIZQVO�XZQKM[�WN �PaLZWKIZJWV�LMZQ^I\Q^M[�IVL�NWWL��QV�XIZ\�L]M�\W�
\PM�LQٻK]T\QM[�WN �\PM�IKY]Q[Q\QWV�WN �WQT��VI\]ZIT�OI[�IVL�KWUUWLQ\QM[��_PQKP�PI^M�\ZQOOMZML�
I�ZQ[M�QV�XZQKM[��<PM�[IUM�Q[�\Z]M�NWZ�NWWL�QUXWZ\[��+WV[MY]MV\Ta��XZQKM[�PI^M�ZQ[MV�OTWJITTa��
M`IKMZJI\ML�Ja�\PM�LM\MZQWZI\QWV�WN �\PM�M`KPIVOM�ZI\M�WN �\PM�0]VOIZQIV�NWZQV\��_Q\P�I�LQZMK\�
QUXIK\�WV�\PM�^IT]M�WN �QUXWZ\[��)VL��I[�LMUWV[\ZI\ML��ZQ[QVO�QVÆI\QWV�Q[�PWTLQVO�JIKS�MKW-
VWUQK�OZW_\P�IVL�_WZ[MVQVO�NWZMQOV�\ZILM�IVL�JITIVKM�WN �XIaUMV\[�XW[Q\QWV[��5WZMW^MZ��Q\�
IXXMIZ[�\W�ZM[]T\�QV�IV�QVKZMI[QVO�TIKS�WN �XTIVVQVO��I�LMKTQVM�QV�\PM�X]ZKPI[QVO�XW_MZ�IVL�
investment value of  households and businesses.

1V�ZMKMV\�aMIZ[��_M�0]VOIZQIV[��PI^M�JMMV�XIZ\QK]TIZTa�PIZL�PQ\�Ja�QVÆI\QWV��_PQKP�QV�2IV]-
IZa������_I[������PQOPMZ�\PIV�I�aMIZ�MIZTQMZ�1�<PQ[�Q[�\PM�PQOPM[\�\PM�-=�PI[�[MMV��)LLQ\QWV-
ITTa��\PM�PQOPM[\�^IT]M�WN �QVÆI\QWV�ZI\M�NWZ�NWWL�ZMIKPML�� ����_PQTM�\PM�I^MZIOM�QV�\PM�-=�
_I[�� ����1V�NIK\��\PM�XPMVWUMVWV�WN �»XZWÅ\�UIZS]X�QVÆI\QWV¼�PI[�MUMZOML��_Q\P�[PWX[�[M\-
\QVO�\PMQZ�XZQKM[�NIZ�IJW^M�\PI\�_PQKP�\PMQZ�QVKZMI[ML�KW[\[�_W]TL�R][\QNa���1V�[QUXTM�\MZU[��OW^-
MZVUMV\�UMI[]ZM[�_MZM�IJ][ML�\W�QVKZMI[M�[WKQIT�[XMVLQVO�IVL�_IOM[��0W][MPWTL[�PIL�J]QT\�
up savings��IVL��MVKW]ZIOML�Ja�ITT�\PQ[��[PWX[�IVL�[MTTMZ[�_MV\�WV�I�»XZQKM�QVKZMI[M�[XZMM¼��<PM�
OZMML�WN �\PM�\ZILMZ[�Q[�JMQVO�K]ZJML�QVKZMI[QVOTa�MٺMK\Q^MTa�Ja�\PM�0]VOIZQIV�+WUXM\Q\QWV�
)]\PWZQ\a��_PQKP�PI[�ZML]KML�\PM�XZWÅ\�\ISQVO�WN �ZM\IQTMZ[�Ja�X]\\QVO�QV\W�XTIKM�\IZOM\ML�QV-
[XMK\QWV[�ITWVO�_Q\P�I�XZQKM�UWVQ\WZQVO�[a[\MU��_PQTM�\PM�0]VOIZQIV�/W^MZVUMV\�PI[�JZWSMV�
\PM�KaKTM�WN �[PIZX�QVKZMI[M[�QV�XZQKM�Ja�QUXW[QVO�KWUX]T[WZa�IK\QWV��)�[XMKQÅK�[Q\]I\QWV�PI[�
IT[W�LM^MTWXML�QV�\PM�PaLZWKIZJWV�LMZQ^I\Q^M[�UIZSM\��<PM�-=�PI[�QUXW[ML�[IVK\QWV[�WV�:][-
[QIV�ZI_�UI\MZQIT[��M^MV�\PW]OP�Q\[�QVL][\ZQIT�[a[\MU[�_MZM�XW_MZML�Ja�\PM[M�[W]ZKM[���0W_-
M^MZ��=;�[PITM�WQT��[PITM�OI[�IVL�*ZMV\�KZ]LM�WQT�XZWL]K\[��_PQKP�PIL�XIZ\Ta�ZMXTIKML�:][[QIV�
WQT�IVL�PIL�JMKWUM�WZLMZ[�WN �UIOVQ\]LM�UWZM�M`XMV[Q^M��_MZM�J]QT\�QV\W�XZWL]K\QWV�IVL�\PMV�
UIZSM\�XZQKM[��IVL�]T\QUI\MTa�KI][ML�QVÆI\QWV��_PQKP�[XQTTML�W^MZ�QV\W�\PM�0]VOIZQIV�UIZSM\��
<W�ILL�M^MV�UWZM�N]MT�\W�ÅZM��\PM�-=�Q[�X]\\QVO�QV�XTIKM�I�[MZQM[�WN �LQ[KZQUQVI\WZa�UMI[]ZM[�
VW\�WVTa�IOIQV[\�:][[QI�J]\�IT[W�IOIQV[\�0]VOIZa��<PM��[\Z]K\]ZIT��+WPM[QWV�IVL�:M[QTQMVKM�
.]VL��_PQKP� Q[� I� N]VL� OZIV\ML� KWVLQ\QWVITTa�� LWM[� VW\� XZW^QLM� ZM[W]ZKM[� NWZ� LM^MTWXUMV\��
IUW]V\QVO�\W�[WUM�0=.��������*V��WZ�NIT\MZ[�QV�LWQVO�[W�\PM�^MZa�TMI[\��;MMQVO�0]VOIZa¼[�
^]TVMZIJTM�XW[Q\QWV�� NWZMQOV�M`KPIVOM�LMITMZ[� RWQVML� QV��X]\\QVO� [XMK]TI\Q^M�XZM[[]ZM�WV� \PM�
0]VOIZQIV�K]ZZMVKa��<PM�NWZQV\�[MMU[�\W�PI^M�M`XMZQMVKML�\PM�[\ZWVOM[\�I\\IKS[�QV�\PM�ZMOQWV�5
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\W�R][\������<PM�����UWV\PTa�QVÆI\QWV�QV�NWWL�XZQKM[�QV�.MJZ]IZa�������KITK]TI\ML�WV�IV�
IVV]IT�JI[Q[��PI[�JMMV�\PM�TW_M[\�QV�VMIZTa�[M^MV�aMIZ[�6   

1V�ILLQ\QWV�\W�OW^MZVUMV\�IVL�KMV\ZIT�JIVS�UMI[]ZM[��\PM�0]VOIZQIV�+WUXM\Q\QWV�)]-
\PWZQ\a�PI[�IT[W�KWV\ZQJ]\ML�\W�\PM�XW[Q\Q^M�LM^MTWXUMV\[� QV�\MZU[�WN �ZMIT�MIZVQVO[�OZW_\P�
IVL�MKWVWUQK�ZMKW^MZa��+WUJI\\QVO�QVÆI\QWV�QV�0]VOIZa�Q[�]VQY]M�QV�\PI\�0]VOIZQIV[�PI^M�
PIL�\W�NIKM�I�V]UJMZ�WN �M`\MZVIT�MٺMK\[�XZWXMTTQVO�QVÆI\QWV��UIQVTa�KWUQVO�NZWU�\PM�-=¼[�
ILUQVQ[\ZI\QWV�QV�*Z][[MT[��_PQTM�I�V]UJMZ�WN �UMI[]ZM[�PI^M�PIL�\W�JM�X]\�QV�XTIKM�NWZ�\PM�
XZW\MK\QWV�0]VOIZQIV�KWUXIVQM[�IVL�PW][MPWTL[�
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\MKPVWTWOQKIT�[WT]\QWV[��MV[]ZM�I�[]KKM[[N]T�MVMZOa�\ZIV[Q\QWV�IVL�QV^M[\�WZLMZ[�WN �UIOVQ\]LM�
UWZM�QV�LM^MTWXQVO�W]Z�SVW_TMLOM�KIXQ\IT��?M�U][\�ZM\]ZV�\W�\PM�ZMKQXM�NWZ�[]KKM[[�WN �\PM�
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IVL�TW_�QVÆI\QWV�ZI\M��<PQ[�KITT[�NWZ�\PM�ZMQVNWZKMUMV\�WN �\PM�KWUXM\Q\Q^MVM[[�WN �\PM�0]VOIZ-
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\PM�KWV\QV]Q\a�WN �\PM�XWTQKa�WN �\PM�[\I\M�QV�TQVM�_Q\P�\PM[M�XZQVKQXTM[��KIV�WVTa�JM�QUIOQVML�
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XZQKM�[\IJQTQ\a�IVL�\W�JITIVKQVO�M`\MZVIT�IVL�Å[KIT�IKKW]V\[��<PQ[�ZMY]QZM[�N]Z\PMZ�KWWXMZI\QWV�
JM\_MMV�OW^MZVUMV\�IVL�KMV\ZIT�JIVS�UWVM\IZa�IOOZMOI\M[�

1[[]M[��·��WN �8WTOnZQ�;bMUTM�>WT]UM�@1@�[PW_KI[M�XIXMZ[�IVL�IVITa[M[�\PI\�KIV�JM�][ML�
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