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!ǌƁÙǆííǩÙ!ǀȁƤííǍ!ġȑȄíƵ225!áǄííűǶǺǡ!äÙ!Ǆƭ!ǨƂǢííǕ!ȀíŰ!ôáȄííƧ!ġǀííƹÙõ!ãÙǆííȁ28:!õ!ǼííơõĘ!ôƤííǹ!ġǀííƹÙõ!ãÙǆííȁ
!ãƤǞƮǽÙ287ƬǉÙ!ôáȄƧ!ãÙäƤƧ!ġǀƹÙõ!ãÙǆȁ!/!ƤíƧ!ǆíƂǽ!ġãƤíűƂƧ!àǄíǽ1/3!Ƹǚíǉ!ȀíƧ!ǌƁÙǆíǩÙ!ǀíǑãá5/4!ǀíǑãá

!ǄƨƮŰÙ!äÙ!Ƹǚǉ!ǼƁǄƭȑƤƧ!ȀŰ!ôǀƂǉã3132áȄǍ!ƀǹ!ÚȄǊƺǹ!/!ǀǍã!äÙ!ƀǍƤǽ!ÏǌƁÙǆǩÙ!ǼƁÙ!äÙ!ƀǎƾƧ!ƤǹÙ1/2
!Ƹǚǉ!ȀƧ!ãƤŰ!ġƤƁȄƵ!ƤƁ!õ!ǴǥƤǍ!ñƤǢǩ!ƬƂǢǺƵ!ãƤǺǍ!ġǀǑãá73/8ƬǉÙ!ôáȄƧ!ǀǑãá!/



ÅƀǽƤȂƵ!áƤǒƮǭÙ
ÅóƤȂƵ!ƀǵƤǹ!ġƤȁãÙäƤƧ
Å!ěǄƨǹȄǶƧ!ƀƮƁáȄǹƤŰ!ǐƽƤǍ
Å!ƬǪǽ!ãÙäƤƧ
Åãȑá!ǐƽƤǍ!õ!ȒǙ!ãÙäƤƧ
ÅƤȁäãÙǆǹã!ãÙäƤƧ
ÅóƤȂƵ!ãá!ƀƁȑƤŰ!ġƤȁãÙäƤƧ

Å!ȀƁǄǎǽICIS
Å!ȀƁǄǎǽArgus
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 Dow Jones  Nasdaq

 ŸĪXĲ ŶXĿÊVÍXs
 ĳXĽ¶

oÜƤíǍãÙǆŴ!ƤíƧ!áȄíƽ!ƀíǵõǆǽ!ǀǽõã!ǼƮǩǄŴ!ÚƤƮǍ!ǀȁƤǍ!òƤȂǉ!ƀǽƤȂƵ!ġƤȁãÙäƤƧ
!ġƤííȁ!ôáÙá!ǼƂííǾūǺȁ!õ!ƀƁƤííűƁǄǹÔ!ěãǆííƧ!ġƤȁ!ƬŰǄííǍ!ãá!ġǀííǹÔãá!ǨƂǢííǕ
ǐƽƤǍ!õ!ãƤŰ!ãÙäƤƧ!æãÙǆŴ!óȄūǺȁ!ƤűƁǄǹÔ!áƤǒƮǭÙ!äÙ!ãƤǞƮǽÙ!äÙ!Ǆƭ!ǨƂǢǕ

!ƀƮǢǾííǑISMóáȄííƧ!ǌƂííŦ!ãá!ȀííƧ!ƬƨííǊǽ!ƀííǽÙǄŵǽ!áƤííƶƁÙ!ưííǡƤƧ!ȀííŰ!ǀííǽáȄƧ
ǀǍ!ġáƤǒƮǭÙ!áȄŰã!/!ƀǽƤȂƵ!ǐƽƤǍMSCI!ƤíƧ!ǆíƂǽ2/:!ȀíƧ!ǌȁƤíŰ!ǀíǑãá

!Ƹǚǉ898!ƀǾƂǎǽ!ƦǮǡ!ġǀƹÙõáȄǺǽ/
o!ǀííííǍã!ƤííííƧ!ǼƂííííŪ!åãȄííííƧ!ãá!ġƤȂŵǽƤííííǍ!ǐƽƤííííǍ1/6ġǀííííǑãá!Ï!ǀȁƤííííǍ

ǉÙ!ôáȄƧ!Ǵƨǭ!ȀƮǪȁ!ãá!ěãǆƧ!ġƤȁ!ǐƽƤǍ!ǼƂƧ!ãá!ǌƁÙǆǩÙ!ǼƁǄƮǎƂƧƬ/

o!ƀíííűƂǽ!ǐƽƤíííǍ336!ƬíííǩÙ!ƤíííƧ!ǼíííŦÙĘ!åãȄíííƧ!ãá5/7ġǀíííǑãáÏ!ǼƁǄƮíííǎƂƧ
ƬǉÙ!ôáȄƧ!ǀȁƤǍ!ȀƮǍǂŴ!ȀƮǪȁ!ãá!Ùã!!ěãǆƧ!ġƤȁ!ǐƽƤǍ!ǼƂƧ!ãá!ǌȁƤŰ/

oǄíűǶǺǡ!ƤíƧ!óÙãÙǂŴ!ȀƁƤǹǄíǉ!ƀíǽÙǄŵǽ!ǌƁÙǆíǩÙ!ǀȁƤíǍ!ƤíűƁǄǹÔ!òƤȂǉ!ġƤȁãÙäƤƧ!á
ǩ!ñƤǾŵƂǉ!õ!ǀǽáȄƧ!ãȄǎŰ!ǼƁÙ!ġáƤǒƮǭÙ!ġƤȁ!ôáÙá!ãƤǞƮǽÙ!äÙ!Ǆƭ!ǨƂǢǕ!ñÙãǀ

á!ƀǢǽƤííǹ!ƬííǊǽÙȄƮǽ!ǆííƂǽ!ôǄííȂƧ!àǄííǽ!ǌȁƤííŰ!óáȄííƧ!ǌƂííŦ!ãá!ǄííƧ!ƀíǾƨǹ!õãäã!ã
ǀƁƤǺǽ!áƤƶƁÙ!ãÙäƤƧ!ƀǵõǆǽ!ǀǽõã/

o!ġǀǹÔãá!æãÙǆŴ!ÏãƤŰ!ãÙäƤƧ!óȄūǺȁ!ġáƤǒƮǭÙ!ġƤȁ!ǐƽƤǍ!ǨǢǕ!ǄƧ!ôõȒǡ
!áȄííǉ!ƦííǊŰ!äÙ!óƤííǎǽ!ȀííŰ!óõäƤííǹÔ24/5:!ǀííǹÔãá!äÙ!ġãȑá!áãƤííƂǶƂǹ258/:

ǹÔãá!ãƤǞƮǽÙ!äÙ!Ǆƭ!ǨƂǢǕ!ãȑá!áãƤƂǶƂǹ!ůƁ!õ!áȄƧ!ôáÙá!Ùã!ġãȑá!áãƤƂǶƂǹ!ġǀ
ƬǉÙ!ôáȄƧ!ãÙäƤƧ/

o!ȀƮííǍǂŴ!ȀíƮǪȁ!ãá!ǌȁƤííŰ!ƤíƧ!ǆǽȄííƵõÙá!ǐƽƤííǍ3/2!ÏġǀííǑãáS&P500!ƤííƧ
!!ƬǩÙ3/2!ǌȁƤŰ!ƤƧ!ǆƂǽ!Ěáǆǽ!ǐƽƤǍ!õ!ġǀǑãá4/2!ǀǑãá!áȄíƽ!ãƤíŰ!ȀƧ

áȄǍ!ƀǹ!ÚȄǊƺǹ!ǴƁãõÔ!ôƤǹ!äÙ!ǌȁƤŰ!ǼƁǄƮǎƂƧ!ȀŰ!ǀǽáÙá!ȀǺƭƤƽ/
o!ïÙãõÙ!àǄíííǽ!ÏƀȁǀíííƧ!ãÙäƤíííƧ!ãá21!ǌȁƤíííŰ!ƤíííűƁǄǹÔ!ġãÙá!ȀíííǽÙǆƽ!ȀǵƤíííǉ1/55

!Ƹǚǉ!ȀƧ!ġǀǑãá4/8:!ǄƨǹƤíǉá!äÙ!Ƹǚǉ!ǼƁǄƮǺŰ!ȀŰ!ǀƂǉã!ǀǑãá3134
áȄǍ!ƀǹ!ÚȄǊƺǹ/
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ěǄƨǹȄǶƧ!ƀƮƁáȄǹƤŰ!ǐƽƤǍ!ƬƂǢǕõ!ǼƁǄƽÔ
o!ěǄƨǹȄǶƧ!ƀƮƁáȄǹƤŰ!ǐƽƤǍ!ƤƧ!ȀƮǍǂŴ!ȀƮǪȁ!ãá!ƬǩÙ2/4!ġǀǑãááÙá!óƤƁƤŦ!áȄƽ!ãƤŰ!ȀƧ!/!ƬíǩÙ!ǄíƂƽÙ!ôƤíǹ!ůíƁ!îǄíǝ!ǐƽƤíǍ!ǼíƁÙ8/7

ƬǉÙ!ôáǄŰ!ȀƧǄƶƭ!Ùã!ġǀǑãá!/!ǐƽƤǍ!ǼƁÙ!ġáȒƂǹ!ġãƤƵ!ñƤǉ!ãá!ǼƂǾūǺȁ!ǌȁƤŰ!ƤƧ5!ġǀǑãáƬǉÙ!ôǀǍ!õǄƧõã/
oíŰ!ƀǵƤíƹ!ãá!ǀíǍƤƧ!ƀǹ!ěǄƨǹȄíǶƧ!ǐƽƤíǍ!ǌȁƤíŰ!ǴǹƤǡ!ǼƁǄƭǄƱȄǹ!óƤǾūǺȁ!ƀǉƤǉÙ!ÜÙǆǶǩ!õ!ġĘǄǽÙ!ãÙäƤƧ!ãá!Ƥȁ!ƬǺƂǭ!ƀǵõǆǽ!ǀǽõã!òõÙǀƭ!Ȁ

áȄǍ!ǐƽƤǍ!ǀƹ!äÙ!ǌƂƧ!ƬǩÙ!äÙ!ǠǽƤǹ!Ƥƭ!ôáȄƧ!ƀƨǊǽ!ǀǍã!ǀȁƤǍ!ȀƮǍǂŴ!ȀƮǪȁ!ãá!ġäãõƤǎŰ!ÜȑȄǒƺǹ!ƀƽǄƧ!ƬǺƂǭ/

ǍǈȞǋǇ

ǅȞǇɧ

ǍǈȞǋǇ

ǅȞǇɧ

ǋȞǊɧ
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ƬǪǽ!ƀǽƤȂƵ!ãÙäƤƧ!ƬƂǢǕõ!ǼƁǄƽÔ
o!ƬƨƱ!ƤƧ!ƬǪǽ!ƀǽƤȂƵ!ãÙäƤƧƀŵƮǪȁ!ƀǵÙȄƮǹ!ǌȁƤŰ!ǼƂǹãƤȂŪƬíǩǄŴ!ãÙǄíǭ!ǄíƂƽÙ!ôƤǹ!ƬǪȁ!îǄǝ!áȄƽ!ƀƮǺƂǭ!Ƹǚǉ!ǼƁǄƮǺŰ!ãá!Ï!/ÙǆíǩÙ!ǌƁ

ƬǉÙ!ôáǄŰ!ȀƨǶǥ!ȀǽƤƂǹãõƤƽ!ãá!ƀűƂƮǶŦȄơĘ!ġƤȁ!ǌǾƭ!ǀƁǀǎƭ!ǄƧ!ÏóƤȂƵ!ěãǆƧ!áƤǒƮǭÙ!õá!ãá!ƤǕƤǮƭ!Ƹǚǉ!ôãƤƧãá!Ƥȁ!ƀǽÙǄŵǽ!/

o!ġƤȁ!ǐƽƤǍ!ƬǩÙPMI!ôǀƺƮǹ!ÜȑƤƁÙ!ãȄǎŰ!õá!Ǆȁ!ãá*!ǐƽƤǍ!åƤǉÙ!ǄƧISM!)!ãÙäƤíƧ!ãƤíǞƮǽÙ!äÙ!Ǆƭ!ǨƂǢíǕ!ġƤíȁ!ôáÙá!ǈŧíǉ!õ!ǼƂíŪ!õ
ƤűƁǄǹÔ!ãƤŰáȄíƽ!ƀíŵƮǪȁ!ƀǵõǆǽ!ǀǽõã!ǼƁǄƭ!ƀǽȑȄǙ!ǀȁƤǍ!ƬǪǽ!ƬǺƂǭ!Ƥƭ!ôáȄǺǽ!ƀǽƤȂƵ!áƤǒƮǭÙ!ƬƂǢǕõ!óÙǄŵǽ!Ùã!óÙãÙǂŴ!ȀƁƤǹǄǉ!Ï!ôƤíǹ!äÙ

ǀǍƤƧ!ǄƨǹƤǉá!/ƭ!ǌƁÙǆíǩÙ!ȀíǹƤǽǄƧ!áǄíŰ!òȒíǡÙ!ȀƨǾíǎƶǾŦ!äõã!ãá!áȄíƽ!Ƭíǎǽ!ãá!åȒíŦ!ůíŦõÙ!ƀƭãƤíǞǽ!ȀíƮƂǺŰ!ȀíŰ!ƬǉÙ!ƀǵƤƹ!ãá!ǼƁÙ!ǀíƂǵȄ
ƬǍÙá!ǀȁÙȄƽ!áȄƵõ!óÔ!ãá!ǄƂƂǦƭ!áƤƶƁÙ!óƤűǹÙ!ÏäƤƂǽ!ÜãȄǑ!ãá!ȀŪǄŴÙ!ǀǍ!ǀȁÙȄƽ!ƀƭƤƂǶǺǡ!óƤǾūǺȁ!òȄǉ!ȀȁƤǹ!Ȁǉ!ãá!ƤǖǡÙ/

o!óƤƂǹ!ǼƁÙ!ãá!äǄƮƁõã!ȀǽƤȁƤǹ!ƀƶǾǉǄǞǽ!óƤíƂǹ!äÙ47!ǀíȁá!ƀǹ!óƤíǎǽ!ǆíƂǽ!ǄíŵǶƂǶƺƭ!ǼƂŵǽƤíƂǹ!ƬíƨƱ!ãƤíǞƮǽÙ!ƬíǽǄƧ!ƬíǪǽ!ġÙǄíƧ!ƤíǖǡÙ94/77
ƬǉÙ!ȀƮǍÙǀǽ!ǴƨǭƤǹ!ôƤǹ!ƀƶǾǉǄǞǽ!ȀƧ!ƬƨǊǽ!ƀǽÙǀǾŪ!ǄƂƂǦƭ!ȀŰ!ǀǽãÙá!Ùã!ġãƤƵ!ñƤǉ!ãá!ġãȑá!/ǽ!ƬíǪǽ!ġƤíǕƤǮƭ!ǌƁÙǆíǩÙ!óÙǆƂǹ!ǄíƧ!ǆíƂ

!ôǀǍ!ȀơÙãÙ!ġƤȁ!ƀǾƂƧ!ǌƂŦ!åƤǉÙ!ǼƂƧ2!Ƥƭ2/6íǽÙĘÔ!ġÙ!ȀűǎƧ!óȄƂǶƂǹ!ůƁ!äÙ!ǄƮǺŰ!áãõÔǄƧ!äÙ!ǄƭȑƤƧ!ȀŰ!áȄƧ!ǀȁÙȄƽ!äõã!ãá!ȀűǎƧ!óȄƂǶƂǹ!ǈ
!äÙ!ǌƂƧ!áãõÔǄƧ!äÙ!ǄƮǺŰ!õ!ġĘǄǽÙ!ƀǶǶǺǵÙ!ǼƂƧ3!ůŦõÙ!ƀǽȄƂǶƂǹǀǍƤƧ!ƀǹ!/

ǉȞǇɧ

¢ý¾z ¢æý
$½đ¹#

ûv¾ĉv ì{Å ¢æý
$½đ¹#

ǋǌȞǉǅ ǋǊȞǌǅ

ǄȞǈɧ ǉȞǇɧ

ǋǊȞǌǅ
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ãȑá!ǐƽƤǍ!õ!ƀǽƤȂƵ!ġȒǙ!ǀǽõã!ǼƁǄƽÔ
oãȑá!åãƤííǹ!ôƤííǹ!äÙ!áȄííƽ!Ƹǚííǉ!ǼƁǄíƮǺŰ!ȀííƧ!ǌȁƤííŰ!ǀȁƤííǍ!ȀƮííǍǂŴ!ȀíƮǪȁ!ãá!ǼƂííǾūǺȁ!õ!ƤííűƁǄǹÔ!ãƤííŰ!ãÙäƤííƧ!ǨƂǢííǕ!ġƤíȁ!ôáÙá!äÙ!ǈííŦ

!ôǄȂƧ!ġƤȁ!àǄǽ!ǌȁƤŰ!ñƤǺƮƹÙ!ǄƧ!õãäã!ñÙãǀǩ!ñƤǾŵƂǉǀǍ!óÔ!ǴƧƤǮǹ!ãá!ƤȁäãÙ!ǄŵƁá!ƬƁȄǮƭ!ưǡƤƧ!ȀŰ!áȄƧ!ǄƨǹƤƮŧǉ!ôƤǹ!äÙ/

o!ȒííǙ!ȀííŰ!ǼííǹÙ!ġƤííȁ!ƀƁÙãÙá!ġÙǄííƧ!ƤííǕƤǮƭ!ǌƁÙǆííǩÙ!ƤííƧ!ǴííƧƤǮǹ!îǄííǙ!ãáá!ƬǹȒííǉ!ƬƂǢííǕõ!ȀííƧ!ƬƨííǊǽ!óÙãÙǂŴ!ȀƁƤǹǄííǉ!ƀííǽÙǄŵǽ!äÙ!ƀííǍƤǽ!õ
ôáȄƧ!óƤȂƵ!ěãǆƧ!áƤǒƮǭÙ!Ïõãäã!ñÙãǀǩ!ôǄȂƧ!àǄǽ!ǌȁƤŰ!ãƤǞƮǽÙ!ǼƂǾūǺȁ!õ!ñƤǽƤŰ!ȀƧ!ƬǎŴäƤƧ!ǀȁƤǍ3Ï511!ġãȑááȄƧ/

ǅǄǇȞǆǆ

ǆȘǈǈǇ

ǅǄǇȞǆǆ ǆȘǈǈǇ

ǅȞǅɧ ǆȞǇɧ
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35,000
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65,000

75,000

1 Bitcoin $1,215,825,489,697 $61,562 $44,981,065,489 -3.86% -9.28%

2 Ethereum $357,026,641,161 $2,968.0 $22,544,525,370 -5.63% -8.78%

3 Tether $114,413,429,576 $1.0 $70,328,929,436 -0.02% -0.11%

4 BNB $79,054,104,587 $541.0 $2,114,040,946 -4.73% -7.15%

5 Solana $70,488,905,553 $151.00 $4,674,685,504 -6.79% -17.59%

ƤȁäãÙǆǹã!ãÙäƤƧ!ÜȑȄƺƭ!ǼƁǄƽÔ
oǄƺƭ!ƤƧ!ȀǶƧƤǮǹ!ġÙǄƧ!ƀǶǶǺǵÙ!ǼƂƧ!ÜãƤƶƭ!ãá!ƤȁäãÙǆǹã!äÙ!ôáƤǪƮǉÙ!ġÙǄƧ!ãȄǎŰ!ǼƁÙ!ġƤȁãƤŰ!õ!ƦǊŰ!ȀƧ!ôäƤƵÙ!ǄƧ!ƀǾƨǹ!ȀƂǉõã!ǈǶƶǹ!ȀƺƁȑ!ƦƁȄǒƭ!ǸƁƤȁ
o!äãÙǆǹã!ƀǩÙǄǑ!ǬƁǄǙ!äÙ!ƀűǽƤƧ!ġƤȁ!ÚƤǊƹ!äÙ!ôáƤǪƮǉÙ!ƤƧ!òȄƁǄƭÙ!õ!ǼƁȄŰ!ƬƂƧ!ǸƂǮƮǊǹ!ÜãƤƶƭ!ġÙǄƧ!áȄƽ!óÙǀǽõǄȂǍ!ȀƧ!ÜÙãƤǹÙ!äȄƶǹM2

ȀǽÙäõã!ÜȒǹƤǢǹ!æäãÙ
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1,400

1,900

2,400

2,900

3,400 ŶőÊ  mÌÛ

7,000

7,500

8,000

8,500

9,000

9,500

10,000

10,500

11,000
oǈǹ!ñƤǽƤŰ!óáÙá!Ƭǉá!äÙ!ǀȁƤǍ!ȀƮǍǂŴ!ȀƮǪȁ!ãá:!ġãȑá!ãÙǆȁ!òõÙǀƭ!ƤƧ

ƬííǩÙ!ǼƂǹȄííǉ!ƬííƨƱ!äÙ!ǈííŦ!ǼƂííŪ!áƤííǒƮǭÙ!ƬǹȒííǉ!ȀííƧ!ƬƨííǊǽ!Ƥííȁ!ƀǽÙǄŵǽ
!ǐƽƤǍ!ƀǵÙȄƮǹPMI!ãȄíǎŰ!ǼƁÙ!ǀƂǵȄƭ!ǌƾƧ!Ǆƭ!ǨƂǢíǕ!ġƤíȁ!ôáÙá!õ!áȄíƧ

ííƭ!áǄííűǽ!ƬƂǢííǕõ!ǼííƁÙ!áȄííƨȂƧ!ȀííƧ!ƀííűǺŰ!ǆííƂǽ!ƤííűƁǄǹÔ!áƤííǒƮǭÙ!ãƤííǞƮǽÙ!äÙ!Ƥ
ǀǍƤƧ!ƀǵõǆǽ!ǀǽõã!ȀǹÙáÙ!ǀȁƤǍ!Ƥȁ!ƬǺƂǭ/

o!óǀǾǵ!ÜÙǆǶǩ!åãȄƧ!ġǀǮǽ!ÜȒǹƤǢǹ!ãá!ǈǹ!!ƬǺƂǭ!ƤƧ1/6!ǌȁƤŰ!ǀǑãá
!Ƹǚǉ!ãá9Ï:87Ǽƭ!Ǆȁ!ãá!ãȑáƬǩǄŴ!ãÙǄǭ/

oġõã!ǀȁƤííǍ!ǴííƁãõÔ!ôƤííǹ!äÙ!ãƤííƧ!ǼƂííǵõÙ!ġÙǄííƧ!ȀƮííǍǂŴ!ȀííƮǪȁ!ãá!ȀííŰ!ƀǵƤííƹ!ãá
!ñƤǽƤŰ!ȀƧ!ƬǎŴäƤƧ3611!ǄƂƱƤíƭ!Ƭíƺƭ!ȀíƮǪȁ!ƀǽƤƁƤŦ!ġƤȁäõã!ãá!ÏáȄƧ!ġãȑá

ƀƧƤíííƁäƤƧ!ȀíííƧ!ǬíííǩȄǹ!Ïãȑá!æäãÙ!ǨƂǢíííǖƭ!ǼƂíííǾūǺȁ!õ!ƀǵƤíííűƂǾűƭ!ǴíííǹÙȄǡ
!åãƤííǹ!ôƤíǹ!äÙ!ãƤíƧ!ǼƂíǵõÙ!ġÙǄíƧ!ÚǄíǉ!ǄííŵƁá!îǄíǙ!äÙ!ƤíǹÙ!ÏǀíǍ!áȄíƽ!ƀƨíǊǽ

!ñƤǽƤŰ!óáÙá!Ƭǉá!äÙ!ǀȁƤǍ3áȄƧ!ġãȑá!ãÙǆȁ/
o!ġõã!ƬííǺƂǭ!ƤííƧ!ġǀííǮǽ!ÜȒǹƤííǢǹ!ãá1/8!ǌƁÙǆííǩÙ!ǀííǑãá!Ƹǚííǉ!ãá3Ï738

!Ǽƭ!Ǆȁ!ġÙäÙ!ȀƧ!ãȑáƬǩǄŴ!ãÙǄǭ/

o!ÚǄííǉ!ƬííǺƂǭ!ƤííƧ!ġǀííǮǽ!ÜȒǹƤííǢǹ!ãá2/6!ǌȁƤííŰ!ǀííǑãá!Ƹǚííǉ!ãá2Ï::9
!Ǽƭ!Ǆȁ!ġÙäÙ!ȀƧ!ãȑáƬǩǄŴ!ãÙǄǭ/

ǄȞǋɧ

ǅȞǉɧ

ǄȞǉɧ

ǌȘǍǋǊ

ǅȘǍǍǌ

ǆȘǊǆǋ
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o!ǌƁÙǆííǩÙ!ǄƂƱƤííƭ!Ƭííƺƭ!ȄơÙá!ųííǾƂŪ!ãǀííǾƧ!ãá!ǼƂííŪ!ñƤǺííǍ!ġǀííǮǽ!ÜȒǹƤííǢǹ

ǀíƁǄƽ!ȀíƧ!Ƥíȁ!óÔ!ǴíƁƤǺƭ!äÙ!ƀíǍƤǽ!ȀŰ!ƀƭÔ!ãÙäƤƧ!ãá!óÙǄŴ!ȀǶǹƤǢǹ!ǀƁǄƽ!Ƹǚǉ
!äÙ!ǄííƮǺŰ!Ƹǚííǉ!ȀííƧ!óÔ!ǄííƂƽÙ!ƬííǩÙ!äÙ!ǈííŦ!ñȄííǒƺǹ!ǼííƁÙ211!ÏôáȄííƧ!ġãȑá

!áȄíƵõ!ƤíƧ!Ƥíȁ!ƬǺƂǭ!ãá!Ùã!ƀƨǊǽ!ǀǍã!õ!áȄƧ!ÜȒǹƤǢǹ!Ǹƶƹ!ǌƁÙǆǩÙ!ǀȁƤǍ
ƬǉÙ!ôáä!Ǹǭã!ǼƂŪ!áȑȄǩ!ãÙäƤƧ!ãá!ƤǕƤǮƭ!ƀǹȄǺǡ!ǨǢǕ/

o!ǼííȁÔ!ųǾííǉ!!ƬííǺƂǭ!ãƤííƂǡ!ƤííƧ73!ãá!ǼƂííŪ!ñƤǺííǍ!ġǀííǮǽ!ãÙäƤííƧ!ãá!ǀííǑãá
!ƤƧ!ȀƮǍǂŴ!ȀƮǪȁ3/9!ǌƁÙǆíǩÙ!ǀǑãá!ãá!Ƹǚíǉ213/6!ãȑá!!ãÙǄíǭ!Ǽíƭ!Ǆíȁ!ãá

ƬǩǄŴ!/

oƀíǵõǆǽ!ǀíǽõã!ȀíǹÙáÙ!ǀȁƤíǍ!ȀƮíǍǂŴ!ȀƮǪȁ!ãá!ƤƂǉÔ!ġáȑȄǩ!ÜȑȄǒƺǹ!ãÙäƤƧ
!ǼƂíǾūǺȁ!õ!ǨíǶƮƾǹ!ġƤíȁãÙäƤƧ!ãá!ƤíǕƤǮƭ!ƀǹȄǺǡ!ǨǢǕ!ǄƂƱƤƭ!Ƭƺƭ!áȄƽ

ǭ!ÜƤǪƂǪƾƭ!ȀơÙãÙ!ƤƧ!áȄƽ!ÜȑȄǒƺǹ!æõǄǩ!ġÙǄƧ!óƤŴǀǾǍõǄǩ!ƬƧƤǭã!ƀƮǺƂ
áȄƧ!ǄƮǎƂƧ!/

o!ƦǶíǉÙ!!ƬíǺƂǭ!ȀíǽƤƂǹȀíƂƹƤǽ!ÜȒǹƤíǢǹ!ãá CIS !ƤíƧ!ƬíǩÙ1/5!ġǀííǑãá!ãá
!Ƹǚǉ579!Ǽƭ!Ǆȁ!ãá!ãȑáƬǩǄŴ!ãÙǄǭ/

o!ƬǶƂƧ!ǐƽƤǍ!ƬǺƂǭ!ƤƧ1/9!ǌȁƤŰ!ǀǑãá!Ƹǚǉ!ãá597!Ǽíƭ!Ǆȁ!ãá!ãȑá
ƬǩǄŴ!ãÙǄǭ/

ǅǄǆȞǉ

ǈǊǌ
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ǈǌǊ

ǆȞǌɧ
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o!ġáȑȄíǩ!òǄíŴ!ïãõ!ǀȁƤíǍ!ÏǄíƂƽÙ!ġƤȁ!ȀíƮǪȁ!ȀíƵȄƭ!ǴíƧƤǭ!ƬíǩÙ!äÙ!ǈíŦ!ǼƂíŪ
áȄííƧ!ȀƮííǍǂŴ!ȀííƮǪȁ!ãá!ÜƤííƨƱ!õ!áȄííƽ!ÜƤǽƤííǉȄǽ!Ƹǚííǉ!ȀííƵȄƭ!ǴííƧƤǭ!ǌȁƤííŰ

áȄǍ!ƀǹ!ƀƧƤƁäãÙ!ǨƂǢǕ!óƤǾūǺȁ!ãÙäƤƧ!ǼƁáƤƂǾƧ!ǘƁÙǄǍ!ȀŪǄŴÙ/
oóõǀíƧ!ȀƮíǍǂŴ!ȀíƮǪȁ!ãá!ǼƂíŪ!ÚȄíǩ!àǄíǽ!åƤǉÙ!ǄƧ!ñȄǒƺǹ!ǼƁÙ!ƬǺƂǭ

!ǄƂƂǦƭ!Ƹǚǉ!ãá5:6Ǽƭ!Ǆȁ!ãá!ãȑáƬǩǄŴ!ãÙǄǭ/

o!òȄííƂǾƂǹȄǵÔ!õ!ǼƂííŪ!ġáƤííǒƮǭÙ!ġƤííȁ!ôáÙá!ǨǢííǕ!ƤííƧ!ȀƮííǍǂŴ!ȀííƮǪȁ!ãá!ǆííƂǽ
á!ȀíǕǄǡ!Ƹǚíǉ!ǌƁÙǆíǩÙ!äÙ!ƀíǍƤǽ!ƤƭǀíǺǡ!ȀíŰ!ǼƁáƤíƂǾƧ!ƦíǉƤǾǹƤǽ!ǘƁÙǄǍ!ã
ȀíƧ!óÔ!ǌȁƤíŰ!ȀŪǄŴÙ!ÏáȄƧ!ȀƵÙȄǹ!Ƥȁ!ƬǺƂǭ!ƬǩÙ!òõÙǀƭ!ƤƧ!ÏôáȄƧ!ãȄǎŰ!ǼƁÙ

!ñƤǽƤŰ3Ï211ǎƾƧ!ġǄƂŴ!ǈŦäƤƧ!ȀƧ!ǬǩȄǹ!Ƥȁ!ƬǺƂǭ!õ!ôáȄƧ!ƀƮǭȄǹ!Ïġãȑá!ƀ
ǀǽáȄƧ!ãȑá!æäãÙ!ǨƂǢǖƭ!ȀƧ!ȀƵȄƭ!ƤƧ!áȄƽ!ƬǩÙ!äÙ/

o!ƤíííƧ!óǀíííǾǵ!ÜÙǆíííǶǩ!åãȄíííƧ!ġǀíííǮǽ!ÜȒǹƤíííǢǹ!ãá!ñȄíííǒƺǹ!ǼíííƁÙ!ƬíííǺƂǭ1/7
ǌȁƤŰ!ǀǑãá!ȀƧ3Ï325!Ǽƭ!Ǆȁ!ãá!ãȑáƬǉÙ!ôǀƂǉã/
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Ǉ
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ǋ
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Ǉ
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Ǉ
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Ǉ
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ǅ
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Ǉ
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Ǉ
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Ǉ
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ȀǽƤƂǹãõƤƽ!ȀǮǚǾǹ!õ!óÙǄƁÙ!!ÚȄǩ!ôãõÙ!ƬƂǢǕõ!ǼƁǄƽÔ!ȀǊƁƤǮǹ
oƬǺƂǭ!óÙǄƁÙ!ÚȄǩ!ôãõÙ!ƤƧ!ȀƮǍǂŴ!ȀƮǪȁ!ãá!ĚǀǽÙ!ǌȁƤŰ1/8!Ƹǚǉ!ãá!ġǀǑãá3:1Ǽƭ!Ǆȁ!ãá!ãȑá!ȀǶǹƤǢǹ

ǀǍ/
o!ȀííǽƤƂǹãõƤƽ!ȀííǮǚǾǹ!ãá!ôãõÙ!ƬííǺƂǭ!ƤííƧ!åȄííŴãÔ!æãÙǆííŴ!åƤííǉÙ!ǄííƧ!ÏȀƮííǍǂŴ!ȀííƮǪȁ!ãá!ƬííǺƂǭ!ǌȁƤííŰ1/9

!Ƹǚǉ!ȀƧ!ġǀǑãá434ãȑáǼƭ!Ǆȁ!ãáǀƂǉã!Ï/
o!ȀƮíǍǂŴ!ȀƮǪȁ!ãá!ƤŦõãÙ!ÚƤȁ!ãá!ƀǢƂƨǙ!äƤŴ!ƬǺƂǭ!äÙ!ǌƂíƧ!ǌíȂƵ!ƤíƧ38!Ƹǚíǉ!ãá!ġǀíǑãá52/2!ãá!õãȄíƁ

ƬǡƤǉ!ǄƧ!ÜÙõƤŵǹ!ǄȁáȄǍ!ƀǹ!ÚȄǊƺǹ!ǄƂƽÙ!ôƤǹ!Ƭǎȁ!Ƹǚǉ!ǼƁǄƭȑƤƧ!ȀŰ!ƬǩǄŴ!ãÙǄǭ!/ǄƂǺǢƭ!ÜƤƂǶǺǡ!õ
ǼííƁÙ!äÙ!ǠƁƤííǹ!ƀííǢƂƨǙ!äƤííŴ!ÜÙãáƤííǑ!Ƹǚííǉ!ǌȁƤííŰ!ưííǡƤƧ!ƤƂǵÙǄƮííǉÙ!ƀƭÙãáƤííǑ!ġƤííȁ!ñƤǾƂǹǄƭ!ƀííƽǄƧ!ġãÙǀííȂŵǽ

ƬííǉÙ!ôǀííǍ!ȀííƂƹƤǽ!/!ñƤííǮƮǽÙ!óƤííƁǄƵ!ǀííȁá!ƀǹ!óƤííǎǽ!ǆííƂǽ!ƤííȁǄűǽƤƭ!ġǄííƂŵȁã!ġƤííȁ!ôáÙáLNG!ôƤííǹ!ãá!ƤííŦõãÙ!ȀííƧ
!ǌȁƤííŰ!ǀȁƤííǍ!ȀƮííǍǂŴ41!ÏÙȄííȁ!ġƤííǹá!ǌƁÙǆííǩÙ!ȀííƧ!ȀííƵȄƭ!ƤííƧ!ȀííŰ!ôáȄííƧ!áȄííƽ!ǼƂŵǽƤííƂǹ!ȀííƧ!ƬƨííǊǽ!ġǀííǑãá

ƬǉÙ!ôáǄŰ!áƤƶƁÙ!ȀǕǄǡ!Ƹǚǉ!óÙǆƂǹ!ȀƧ!ƬƨǊǽ!Ùã!ƀƁƤȁ!ƀǽÙǄŵǽ/

1.6 -0.8 ǇǆǇ

-6 -0.7 ǆǍǄ

290

323

Å¿Vő ȠÊƍÄȨĴ¤

27



oñȄǽƤƮǹ!õ!òÙãÔ!ġƤíȁäõã!ǀȁƤíǍ!ƀƁƤŦõãÙ!ġƤȁãÙäƤƧ!ġǀǮǽ!ÜȒǹƤǢǹ!ãá
ƬííǉÙ!ôáȄííƧ!ƀƭƤííƨƱƤƧ!ÜȒǹƤííǢǹ!Ǹííƶƹ!/!ǴííǍ!ƬŰǄííǍ!ȀííŰ!ƀǵƤííƹ!ãá

!ƬŰǄíííǍ!ÏôǀíííǍ!áȄíííƽ!ǀíííƂǵȄƭ!ǀíííƹÙõ!ôǀíííǎǽ!òȒǡÙ!ƀíííǶƂǚǢƭ!ǄíííƂŴãá
ƤǢǩ!Ƹǚǉ!ÏġãÙǀȂŵǽ!õ!ǄƂǺǢƭ!ÜƤƂǶǺǡ!óƤƁƤŦ!äÙ!ǈŦ!ǈűǽƤƮǹ!ƬíƂǵ
ǼƁáƤƂǾƧ!ǘƁÙǄǍ!Ƥƭ!ôáÙá!ǌƁÙǆǩÙ!Ùã!áȄƽ!ǀƂǵȄƭ!ǀƹÙõ!ƀƭƤƂǶǺǡ!ãÙäƤíƧ

ǀǍƤƧ!ǄƂƂǦƭ!óõǀƧ/
o!ƤíííƧ!òÙáǄíííƭõã!ÚȄíííǩ!åƤíííǉÙ!ǄíííƧ!ƀíííƮǺƂǭ!ȀíííǾǹÙá!ȀíííǽƤƂǹ!ǌȁƤíííŰ1/7

!ġǀǑãá!Ƹǚǉ!ãá433!õãȄƁ*462ãȑá!)ƬǩǄŴ!ãÙǄǭ!Ǽƭ!Ǆȁ!ãá!/

o!åƤíííǉÙ!ǄíííƧ!ƀíííƭÙáãÙõ!ġƤȁ!ȀíííǵȄǺƺǹ!ƬíííǺƂǭ!ǼƂŵǽƤíííƂǹ!àǄíííǽCFRƤíííƧ
!ǌȁƤííŰ1/7!ġǀííǑãáãá!Ƹǚííǉ399!ãȑá!ȀííƮǩǄŴ!ãÙǄííǭ!Ǽííƭ!Ǆííȁ!ãá
ƬǉÙ/

o!ãÙäƤƧǼǶƂƭÙ!ƀǶŦ!ƤŦõãÙƬíƺƭ!ġáȄǢǑ!ǀǽõã!ȀƧ!ƬǎŴäƤƧ!ǀȁƤǍ!ǄƂƱƤíƭ
äÙ!ġáÙǀííǢƭ!ÜƤííƂǶǺǡ!ãá!ñȒƮííƽÙ!ǴííƂǵá!ȀííƧ!ãÙäƤííƧ!ãá!ǼǶƂííƭÙ!áȄííƨǺŰ
!ôáȄíƧ!ãÙäƤíƧ!ãá!ÜÙáãÙõ!Ǹíƶƹ!ǌȁƤíŰ!ǼƂíǾūǺȁ!õ!ƀƁƤíŦõãÙ!ġƤȁǄŰǄŰ

ƬǉÙ!ôáÙá!ãÙǄǭ!ǄƂƱƤƭ!Ƭƺƭ!ǼǶƂƭÙ!ƀǶŦ!ãÙäƤƧ!ãá!Ùã!ȀǕǄǡ!ȀŰ/
o!ƤíƧ!ƤŦõãÙ!ƀƧǄǥ!ñƤǺǍ!ƀǚƽ!ůƨǉ!ǼǶƂƭÙ!ƀǶŦ!ƬǺƂǭ!ȀǽƤƂǹíǩÙ!ǌƁÙǆ

3/3ġǀǑãá!ãá!Ƹǚǉ2Ï361!õãȄƁ*2Ï475ãȑá!)!Ǽƭ!Ǆȁ!ãáƬǩǄŴ!/

oáȄíƧ!ÜƤíƨƱ!ǀȁƤíǍ!ƀíƮǺƂǭ!ǄǞǽ!äÙ!ǼƂŪ!ƀƭÙáãÙõ!ǼǶƂƭÙ!ƀǶŦ!ãÙäƤƧ!ƤíǹÙ!ô
!Ƥíȁ!ƬǺƂǭ!ƬíǩÙ!ȀíƧ!ȀíƵȄƭ!ƤíƧ!ƀíƭÙáãÙõ!ġƤȁ!ȀíǵȄǺƺǹ!ǀíƁǄƽ!ȀƧ!ǴƁƤǺƭ

ƬǉÙ!ôáȄƧ!ƀǵõǆǽ!ǀǽõã!ǀȁƤǍ!ÏƀǶƽÙá!ãÙäƤƧ!ãá/

o!ƀííííƮǺƂǭ!ȀíííǽƤƂǹůƨíííǉ!ǼǶƂƭÙ!ƀííííǶŦ!àǄííííǽ!åƤííííǉÙǄƧCFR!ȀííííƮǪȁ!ãá
!ǄííƂƂǦƭ!óõǀííƧ!ȀƮííǍǂŴ!ãá!Ƹǚííǉ2Ï211!Ǽííƭ!Ǆííȁ!ãá!ãȑá!ȀííƮǩǄŴ!ãÙǄííǭ

ƬǉÙ/
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260
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ǋ
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ǅȘǆǉǄ

Ǉǆǆ

ǆȞǆɧ

ǄȞǊɧ



ÅÜȒǹƤǢǹ!æäãÙ!õ!åãȄƧ!ǐƽƤǍ
ÅǠƁƤǾǑ!ƀȁáäƤƧ!ƬƂǢǕõ
ÅñȄŦ!ÞõǄƽ!õ!áõãõ!ƬƂǢǕõ
ÅȑƤŰ!åãȄƧ!ġƤȁãȑƤƭ!ÜȒǹƤǢǹ
ÅáȑȄǩ!ôǄƂƶǽä!ƀƭȒǹƤǢǹ!ġƤȁ!ƬƨǊǽ

ÅȀűǉ!õ!äãÙ!àǄǽ
ÅãȄǎŰ!ôǀǾǾŰ!ǀƂǵȄƭ!òãȄƭ



1,500

1,700

1,900

2,100

2,300

2,500

110

120

130

140

150

160

170

180

190

200

210
 ÊVÍXs ŶÊƍÄ ßÍÊVȮÊƍÄ ÄÊXŹĩŹĲ ȭ  ÕÊŒt Ɨ äÃXâȮÅ¿Vő ÊVÎĿȭ

ƀȁƤŵǽȀƧǀǽõããÙäƤƧȀƁƤǹǄǉãáȀƮǪȁȀƮǍǂŴ
oǀǽõãƀǵõǆǽãÙäƤƧòƤȂǉãáäõãȀƨǾǍãƤȂŪȀƮǪȁȀƮǍǂŴǀƁǀǎƭÏǀǍȀƧƀƭãȄǑȀŰƬǩÙǌƂƧäÙ3ġǀǑãá

ǐƽƤǍãáäõãȀƨǾǍãƤȂŪȀƧǴƂǵáÜáƤȂǍǈƂơãǄƮǩáƀǉƤƂǉåƤǺƹãáóÙǄȂƭäÙôƤǹ!ƬǎȂƨƁáãÙ
ȀǮƧƤǉ!ƀƧôáȄƧƬǉÙ/ǐƽƤǍǴŰåãȄƧȀƮǪȁȀƮǍǂŴÙãƤƧƬǩÙ5/:ġǀǑãáȀƧóƤƁƤŦǀǽƤǉãõæäãÙġãȑá
ãÙäƤƧǆƂǽǌȁƤŰȀǮƧƤǉ!ƀƧ9/7ġǀǑãáÙãȀƧǄƶƭáȄǺǽ/

oÏǼƂǾūǺȁãÙäƤƧãáǘƁÙǄǍƀǶǢǩƤƧůǊƁãƀűƂƭƤǺƮǊƂǉǄƂǞǽàǄǽôǄȂƧóõǀƧůǊƁãȑƤƧõƀǢǚǭïǄƧ
ǠƁƤǾǑõǄƧõãƬǉÙ/

oǄƧåƤǉÙãȄƮǉáóõƤǢǹÏñõÙïõǀǾǑƬƂƨƲƭãÙäƤƧãÙǄǭƬǉÙȀŰäÙǬƁǄǙƬǩƤƁãáȀƵõäÙïõǀǾǑǢǉȄƭȀ
ƀǶǹȀƧƬƁƤǺƹäÙãÙäƤƧáäÙáǄŧƧȀŰǀǽÙȄƭ!ƀǹǘƁÙǄǍãÙäƤƧÙãáȄƨȂƧǀȁá/

ǅǆǊ

ǈȞǍɧ ǆȘǄǊǌ

ǌȞǊɧ

ǅǊǅȞǈ ǅǇǇȞǊ ǆǋȞǋ

ǇǌȞǆɧ ǈǌȞǇɧ ǈȞǆɧ

2:

ǀƹÙõ!;óƤǹȄƭ!áãƤƂǶƂǹ!ãÙǆȁ



o!ǀȁƤǍ!ÏȀƮǍǂŴ!ȀƮǪȁ!ãá!ãÙäƤƧ!ěãǆƧ!ǠƁƤǾǑ!ƀȁáäƤƧ6/:.!ġǀǑãáǀǽáȄƧ!ǼƂŵǽƤƂǹ!ÜãȄǑ!ȀƧ/
o!ȀƁƤǹǄǉ!ǼƂǹƤƭ!ƀȁáäƤƧ!ƤƧ1/9ƬǉÙ!ôáȄƧ!ȀƮǍǂŴ!ȀƮǪȁ!ãá!ƬƨƲǹ!ǀǍã!ƤƧ!ôõǄŴ!ƤȂǾƭ!ÏġǀǑãá/
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