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7KH KUK GYHD ZRINKRS 5 HILRQY DNVWH &HJAH + &RRSHDWYH 6HXUW  &RRSHDARY YHIXV
) WDIP HQMARQL NRQW® RUDQMHS B\ WH 3DMIIP HOMY $\WHPE® R WH 0 HAWLIIDQHD 2 &HQAH IR
* GEDDBWALY 3$0 & 6 DOGWH1$72 ' HHQH&RMIH) RXQEDARQ 1' &) VRRNSOFHIQS5RPF
RQ ) HEUXDY

7 KHQWXWIRQ JDMHHE VHIRUSRIR P DNHY H SHIV DG SUIRMARCHY TURP CRRW ( XURSH $ 1 UFD $ ML
DQG 1 RUK $ P HIFD VR DRAW WH HYROLQ) UIRGI R UHJ LRQDODRRY 1Q D WDSLGD 1UDJP HOWQ JGEDX
VHEXUW HOYLLRQP HW

$JOQWWH ECFNGRS R GFIQQ) WKW IQ P XGMDMID |UP ZRNW DG LGFUDIQ)  JHRSROAH
FRP SHIWRQ SDMASOOWV H P IQHS KRZ  FRRSHIDAYH VHRXUW FDQ UHP DIQ D YIDE®! DQG HIHAWY-
DSSURDAK VR DEAHMQ) \KDLHE FKOBQIH/ DFIRWWH( XUR 0 HEWUIDQHDQ WH/ HYDQADQG WH* XO

(< 7$.($: $<6

«- 5HJLRQDO DFWRU¥ULEB } PHUJLQJ DV
VHFXURM. G/HU

+ SRRSHUDWLRQOHWM IMVBEKOH'. LQJ WR
LVVXH BERBOANGV |

- ODULWLPH DQG HFR®F DL FHFRQQHFWL
VWUDWHUQY¥ WD
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* GEDONMID/

7KH Q O/BIW VR QWA FUHBRRQDPWHULVHG
A IUDJPHQWDRWHRYROEWPEBWLWLRQ
& RR S H UIDRHMRIOR QYHIVER H U V PRV H
VHOMHF@&U D J PIRRMUFOIHFWR QFWRUV
DGDSW WR V\WVWHPLF SUHVVXUHYV

0 HAWULDCHDQS HBYDHH

LW KWERERQWMKRAL G B G VDD D @
EHFRB AU L WIWDDWHIR FQH(QU R
$W O VO W XZH MIKHNO R S DHFQW WM G G O H
(DVW D®®& BRWLFD

SRBR ' IDBIXH3 OWRP V

, QW KRLR/Q W\H &) DQ3$0 &*F REQHG
DK L J KHOHRK Q GIMEREPOFK HEYH U VR W \
S DAUL F L 8 D QRAOLW KFARHPG O R | MWR\E D
V W U DHQH U RFRQIPOIEHW Q | R'UF-SH D Q F H
RIFURVV UHJLRQDO GLDORJXH

) URP & ROAFBVWIR 3 LDRAFH

7 KH URXQBRE®! H TP LQHG KRZ FRRSH.DAYH \HRXUW
FQ PRH EHRQG D FROAFBWMID IUP HZRIN W
H SBUHG KRZ IWFIQ EH WDQUDMS LOR SUDPAFDO
P HFKDQ\WP VR HQIDIHP HQW

&RRSHDAYH VHEXUW \KRX@ CRMVEH XQEHIXRRG D/
DD CEVALFWSUGAS®! , WU-BSUAHON D SWDIP DAF
VRROWR \KWEQ GADRIXH DRIRW UHILRQY DQG KSSRUV
UHILRQDCCARLYLQ DEGHMQ) \KDUHS FKDBIIH/
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7 KH VHRXUW HQYLLRGP HOMQ WH Z1GHU 0 HAWLLDGHID LV \KDSHG B\ WUHH \WXAMUDDGUIYHY WUHDW
FRQYHUHOFH W\ WP LF YRIDADW DQG.J HRSROWFDO! DI P HOMARQ

7KAH G @P LBV IQMIPACFRW VHRXUW  SROWNDD HRGRP IF DQG WRKCRBILFDDGRP DIV JHHDAY]
FRP S®] DG DEDSWYHLQWEELDN

7 KUDW& RQHLIHCFH

BHRXUW WUHDV LQFUDIQI® RYHUDS DG UHQ RUAH HIFK RWH , QUEELDN QR BQIHJI RTBZ V\WWDAMRQDD
LOMINEAM SDMADY EXWHP HIHY/IURP [QMIPARQY EHE HHD WM DG QRQ WM CRRY RSHDAQ) CRRW
SRIMFDOHRQRP LF P O FUP LQDO WFKQRER] LFDODQG FRI QWYH GRP DLV

2 UDQVHG FUPH CHERWY (@AWWDIIENQ) CHERUY \WIRIMV JIRXSV R EHJ RSHDARQY DG
1Q RP DARQ Z DU DLHDHIGRUDIQIO IOMFRQQHAMS JHOHDAD) EGRGHS WU-DV

$V D UAXOVWH QVIMPARQ EHE HHD LOMODODQG H WLDOVHRXUW DY Z HDDY EHE HHD FUP LQDODQG
IRDAMILE WUDN 1V SURJURALYHD EQUHG

7KRHGQ QP LEVRSHDM

P XGEIHRX® CRRW 7(&+12/2*,&%
P XOIBBIGRP DOV

ICFOAQ) SRDMD

HRGQRP IE WRKQRBILEDD

00 VHRXUW \SKHHY D/

LAOMADMS LQ WLV JUDBKIF 7+5($_‘
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5 HHQWFRQ CEWVP RQUWRUQ) DB LQAFDM WDWVJGEDD GYHY R SROWNADD YIRGIFH KDH LQRHDHG
\LIQU LEDQM ICFH 0 DRUWHDAHY \IXFK DV/8 NUDLOH DQG * ) D CFFRXQA RUD \KEWEQADOWKDH R
JEEDORQ CAATRRMW

$WIMH\OP HWP H WRKCREJILFDOAL | XMRQ IVH SDAQ) WiH RSHDARQDOFCSIELOMV R QRQ WM CRRLY/
$ GYDQRHY 1O XCP DQQHG M MMP V- HORY SWMG FRP P XQFDARQY DG BZ FRWP LMY  FOSCELOAY KDYH
@Z HHG WH EDUIHY VR FRQ @PASDUAFLSDARQ 7 KLY DEBRZ V D ELRDGHU DQJH R CRRY R HYDIH 1Q
RUDQ\HG YIRGIFH

7KH UAXOMY GFHOADDDARQ R FRQ CAWG TP LBV FRP STFDM/ WBAMRID FUMY SUHYHOARQ DG
P DQQIHP HOAP HKOQ\P V , WDOR AKOBQIHY HAEEQKHSG GAMUHCAH GRAMQHY/

6RX\UH $ RBG

6\ WP LF9 RDWIW DQG 6RAHRCE LHAKUHY

$ VHRQG WUKRMUIOGUYHULY WH LOMIPARQ ERA HHQ VHEXUW UMNV DG EURDGHUM WP LE SURXUHY
DHAAQ 0 HAWLLDGHDD VRAHAEY ' IMXSWRQY VR JEEDOWDEH DQG | LQDQADDQHE R FIP DM UHDMG
IWHV DQG GHP RIULSKIE GHRIGH FRP ELQHS Z W P LIWDARY | BZ V IQRUHDIQI® LQMYHRNZ LW \HRXUW
FKOQIHY 7 KLY IP S 1H UHLRQDOQWEELDN

&P DM FKDQIH DQG HVMLRGP HOEDGHIWDEDARQ DH FUMAD® O HAWY Z DMJ DDMEION  DIUFX@MUIDD
SURGPRYIW DQG FRDXEOLQ UDKAKAMUA/ DRIRW SDW R 1 R $ | UFD DQG WH 1 HDU( DIWVFRQAEX\WAD
R HFRQRP LF | LDJ LOW DG VRALDOMOMRQY

$ \WNMH VP HWP H \WDQWQDARQDOCHA RNV W  LENLQ) JRRGV DQG SHRS®I RSH.IDM DRQJ WH P H URXWA

7 KRH URAWY FRQUHPANIQUEELQN DRIRW 1 RIM $ | WFD WH 60KHCDQG WH/ HYDRAR Z 1GHJ0 HAWUIDEHDD

VHRXAUW G 12V
P BN
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7 KHH SURKKUAY DH | XUMHU LOMLIHG B\ JGEDOHRQRP IE YRDWDAV 7KLY YRODWDW LV GUYHD B\
WRKQRBILFDOD JHRSROAFDCDQG | LQDGADDKRANY Z KIFK JHIHDM UDSIG\SI@RYHUH | HAV DRUIRW JBEDDHS
HARGRP L1V DG VRAHARY © IWILQ WLV HOYILRGP HOWWH LQ RUP DARQ GRP DQ KD/ EHFRP H ICFU-DIQI®
FROMAMG + \ EUG DPAYIWEY \KDSH SROAFDOSHA-BWRQY 1Q OHIFH JRYHCQDGAH G TP LV DQG FROMEX\M
R \RADOSROLMDARQ CFURW WH UHILRQ
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* HRSRIMADO) WDIP HOMARD

7KH WG WKRMUIDD GUYHU IV WH WP HOBARQ R WH JHRSROMD GOOASH CRRW WH ZIGHU
0 HAWLIDQHDD 0 DNVRUSRZ HY UHP DQ CRAYH DFURW WH UHILRQ Z KLB! UHILRQDODQG P LG3BI SRZ HY SXUKH
P RH DARGRP RXV DIHEY 7 KH UAXOVLY D SRONTD GOOFSH FKOIAMIMG B\ [WDILGB JURXSLQIV
LQFUHDVHG FRP SHAYRQ QG VKRWDYHS FRADERIDARQY Z IWLQ FRP SGf LOMCDARCDD WP HZ RV

&RRSHDARQ IQRUDIQI® GHYHBSV WURXIK |G IE®! DQG IKH\SHALLE DUDQIHP HON DMHU \WDQ
FRP SUHKHQYH P XGMIWADO P HZ RV , QP 0. FDAHY CRRY FRRSH.IDM RQ \VHBRMS SRIE. DU/ \KFK DV
P DUMP H VHRXUW P LIWDARQ P DQIHP HQWVRU HHI\  FRQOHARMW  Z KLBH P XGOEHRXA® FRP SHAQ) 1O
RWHY 7 KHURKOAY WH HP HIHFHR 100G RU” @TXLGH DAIDQRH SDAMOY 1Q Z KLIFK VHRXUMW UHDARQKLSV
DUH \IWWDARCDD DG WOQUPARCED : KIB! WHH DUDQIFP HQNV HKDGRH \KRUWMP | ®f LELOV WH  DOR
LOARGFH XQRHIROQN LOR WH UHILRQDDVHRXUW DUFKIWAMUH 7KLY ZHNHY SHA-BWRQY R BQJ \MP
\ADAMILE WEELON
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3DUIDP HOM GSEP DR OQG 7 WAN ,, GDRIXH SOWRP V SO D VADMILE URBI 7KH  SURVICH
| B[ LEGI\SOFAHY | RUHQIDIHP HOALP RQ) SROAFDOUHSURHOBAYHY H SHIW DOG LOWMMARCDOWEN-KRTHY
HYHD Z KHD | RUP DOGASEP DAF AKOQUHY DUH @P WG ([ IMAQ SDWGHIKLS 1P HZ ROV IQFOQQ) WH
1$72 0 HAWUDQHD' LDRIXH DQG WH , WECEXO&RRSHIDARY , QUDAYH \HLYH D/ HITEQQY STWRP
| RUHP EHZAQ) \P DBUUHIIRIOQWDAYHY

3 UPWFDOFRRSH.DARQ FRQAXHY DFURW\WHZ LGHUO. HAWMLLDQHDQ GHVSIWM SHYMMOASROAFDOMMRQY

0 DUMP H VHRXUW \KRX@ EH SURIMYHG $V D VWDMILE FRUICRU | RUJEEDOWDEH HOHI\ WIQWADQG
QIMIDFRQHARMW WH 0 HAWLLDQHDD UHTXLWY VARQIHU SIRMAMRQ R VFD @QHV R FRP P XQFDARQ
6/ 2 &V RIKRH DG XQEHZ DMJ LQ IDKMKPMH DQG P DVU SRW ( KDCAQ) P DUMP H GRP OQ
Y OHHY FRRAEDMS \KWYHMFH DQG UDOWP H 1Q RP DARQ\KDUQ) P HKDQWP V' \HIWHDY/
FROIBARYH UASROAY \R @AW IENGQ)  EGQGHS WUDNV DG AMXSWRQY VELJHAQY) FUMFDOP DUMP H
LQ IDXKAMUH

( FRGRP LF FRQQHRAMW LV D VHFRQG WEELDMQ) YHRRU |, Q UDWAKRMUH GHE RNV @ONQJ ( XURSH 1 RUM
$IUDDGWH* X0  LQFOQAQ) HHI\ FRUICRY WIQSRWURWMY \KEVHD FRP P XQFDARQ FCEGV DG
SRWGIMAEY WPV FUDM  \AKRMUDD LOMG-BHIGHIAHY WOV UINH WH HRQRP IE FRWW R

FRQ URQBARY GWHIWHIIQ) \XSS® AKOIQ UMIHIH DOG SURWANY) FUMFDOLQ UDXXAXUH DUH ERM 0D
HARGRP LE DQG VHRXUW SURIW

, QUAMARCDO FDSDAW EXLARQ) 1V HAHIADD * RYHODGRH GHIAW UG DEP LOMADAYH \X WP V DQG
Z HON VHRXUW LQUAMARQY H SRVH SDW R WH UHILIRQ R RUDQMVHG FUP H WD IFNQ) CHE RN OQG
K\ EUG GRWEELDDARQ 6HRXUW VHRRU LHRP 665 KBIR @Z \XSSRWWDQG SUR HMRIDWIQQ)
SURIUP P B/ HKDQRH LOWAMANRCDOUAMOHCAH DG LOMIRSHIELQN [P RQJ UHJLRCDOSOGHY
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7 KHVH H | ROV \KRX@ EH FRP S®P HOMG B\ D EURDGHJUKXP DQ VHRXUW SHYSHPWYH 7 KLY SHYSHARY
\XSSRW GADBRIXH DG SUPAFDOFRRSHDARQ CFIRW LOWYMARCDODOG H SHWARP P XQWAY / RQJ \MLP
EELON G-BHOGY RQ \KWRAGHS LOYHWR HOMOQ \RAHEBDUMIHFH HIHARYH P LIWDARQ JRYHCDGRH DX
UREXWW\VADMILE FRP P XQFDARQ FOSCAWAY 7 KHH FOSTAMAY DH GHFHWOY VR P DQDIH FROMXM
LQ RUP DARQ HYILRCP HOV

,Q WLV FROM W FRRSHIDAYH VHRXUW DM LHY \KRX@ SURP RM ERAMRP XS HIIDJHP HQW 7 KH
\XSSRUWMBFDOLQWDAYHY DQG UHILRQDDSDMGHIKLSY WDAMHIWHD WKW LOWAMARCQDOGIIWP DR DX
SRIE FRRAEMIRY $GAHMQ) FRWPWDY YXQHIELON IV HAMHQAD 7KHH LQFOCH ALY,
SUIRMARY KXP DD WD IFNQ)  JRYHCDGRH LOMUW DQG WH \DHIXDEQ) R FXQMUOKHMAH 7 KHF
\RAHED GPHMRY/ QUAD IQOHFH UMIHH DG &Y WP WEEIOV DARW WH ZICH
0 HAWLLDGHD
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7K H DM HROD/F W LIGRLG O RAPIDUFL W P KHUFE R\VQ FE IR IQFQYHL MY IV W L W X SVDIDROGER\ P
VHFXULW\ DUH L QXWWUFGRQ\QWIFMWH K UDFQ G P

TRAHWKWHHWIVHVNSBRVLOLHQFH/ WO ELORWYI WHWRYNQMBK ZL (



	POLICY REPORT
	REGIONS AT THE CENTRE
	TECHNOLOGICAL

	GLOBAL VOLATILITY

