
Insight Report

The Global Information 
Technology Report 2013
Growth and Jobs in a Hyperconnected World

Beñat Bilbao-Osorio, Soumitra Dutta, and Bruno Lanvin, Editors



0B?�#FI<;F�%H@ILG;NCIH�0?=BHIFIAS�.?JILN�������U������

���&*�(���


���AH7D@?7@F�;@�"3F;@�
�?7D;53����(7H;7I�A8�F:7�
)G557EE�;@��A>A?4;3��
+DG9G3K��3@6�&3@3?3

#��+�"����&%(([�

+LA;HCT;NCIH�I@��G?LC=;H�/N;N?M

)IMN�(;NCH��G?LC=;H�=IOHNLC?M�?HN?L?>�NB?���MN�=?HNOLS�
QCNB�;�AFIIGS�?=IHIGC=�IONFIIE
��FNBIOAB�NB?�����M�
>C>�HIN�;=KOCL?�NB?�XFIMN�>?=;>?]�MN;GJ�I@�NB?�����M��
(;NCH��G?LC=;H�?=IHIGC?M�Q?L?�HIN�;<F?�NI�F?;J�@ILQ;L>�
;H>�=;N=B�OJ�NI�NB?�F?P?F�I@�MI=CI?=IHIGC=�>?P?FIJG?HN�
I@�NB?�GIMN�;>P;H=?>�H;NCIHM
�0B?�>;QH�I@�NB?�����M�
QCNH?MM?>�MBI=E�NI�NB?�@CH;H=C;F�G;LE?NM�QCNB�NB?�L?;F�
=OLL?H=S�=LCMCM�CH��L;TCF��NB?�����M�<?A;H�QCNB�NB?�
@CH;H=C;F�=LCMCM�CH��LA?HNCH;��QCNB�CNM�>?=CMCIH`G;>?�CH�
����̀ NI�MOMJ?H>�J;SG?HNM�NI�CHN?LH;NCIH;F�=L?>CNILM�IH�
CNM�MIP?L?CAH�>?<N
�0B?�=IHM?KO?H=?M�I@�NBCM�>?=CMCIH�
;L?�MNCFF�@CMBN;CFCHA�;LIOH>�NB?�N;<F?M�I@�CHN?LH;NCIH;F�
=IOLNM��;M�=;H�<?�M??H�=F?;LFS�CH�;�L?JILN�CMMO?>�<S�NB?�
�IHAL?MMCIH;F�.?M?;L=B�/?LPC=?�CH�"?<LO;LS������OH>?L�
NB?�NCNF?��A64=C8=0MB��450D;C43�)>E4A486=��41C���40;8=6�
F8C7�C74�J�>;3>DCB�L�

0B?�@CLMN�>?=;>?�I@�NB?�H?Q�=?HNOLS�?H>?>�OJ�
JL?M?HNCHA�;�L?G;LE;<F?�MI=CI?=IHIGC=�;>P;H=?G?HN�
CH�NB?�G;DILCNS�I@�(;NCH��G?LC=;H�=IOHNLC?M
�,;LN�I@�
NB;N�A?H?L;F�JLIAL?MM�LOHM�J;L;FF?F�NI�;�=IHM=CIOM�;H>�
P;FO?>�?@@ILN�NI�<LCHA�NB?�=IOHNLC?M�I@�NB?�L?ACIH�CHNI�
NB?�EHIQF?>A?�<;M?>�MI=C?NS
�0BCM�=IHM=CIOM�?@@ILN�CM�
?GJB;MCT?>�CH�NB?�=;M?M�I@��IFIG<C;��1LOAO;S��;H>�
,;H;G;��QBC=B�QCFF�<?�;H;FST?>�CH�NBCM�=B;JN?L


*����((�,�"�%�����%,�($#�$*��$�"�*�$�
�#�(���
%H�NB?�=LCMCM�=IHN?RN�>?M=LC<?>�;<IP?��AIP?LHG?HNM�CH�NB?�
L?ACIH�FCP?�OH>?L�=IHMN;HN�JL?MMOL?�NI�G??N�NB?�H??>M�
I@�NB?CL�=CNCT?HM�QCNB�NB?�@?Q?MN�L?MIOL=?M�JIMMC<F?
�0BCM�
=;FF�@IL�?@@C=C?HN�G;H;A?G?HN�I@�JO<FC=�@CH;H=?M�B;M�
<??H�;HMQ?L?>�CH�GIMN�=IOHNLC?M�<S�MN;N?�GI>?LHCT;NCIH�
JLIAL;GM�NB;N�;L?�CH�NB?CL�M?=IH>�IL�NBCL>�A?H?L;NCIH�;H>�
;L?�NB?L?<S�<?=IGCHA�;�MN;<F?�CHMNCNONCIH;F�@L;G?QILE�
@IL�;HS�JO<FC=�;>GCHCMNL;NCIH�NL;HM@ILG;NCIH
�)IMN�I@�
NB?M?�JLIAL;GM�L?FS�IH�MCAHC@C=;HN�@CH;H=C;F�;H>�N?=BHC=;F�
MOJJILN�@LIG�NB?��G?LC=;H� ?P?FIJG?HN��;HE�;H>��NI�;�
F?MM?L�?RN?HN��NB?�3ILF>��;HE


3BCF?�G;CHN;CHCHA�;�JLCG;LS�@I=OM�IH�NB?�
?@@C=C?H=S�;H>�?@@?=NCP?H?MM�I@�JO<FC=�;>GCHCMNL;NCIH��
NB?M?�MN;N?�GI>?LHCT;NCIH�JLIAL;GM�;L?�;=NO;FFS�;�
QC>?MJL?;>�=;FF�@IL�NL;HMJ;L?H=S�CH�NB?�JO<FC=�M?=NIL
�
0B?�(;NCHI<;LsG?NLI�;HHO;F�L?JILN�=IHNCHO?M�NI�
?RJL?MM�=IH=?LH�;<ION�NB?�@ONOL?�MOMN;CH;<CFCNS�I@�
MIG?�>?GI=L;=C?M�CH�NB?�L?ACIH�@IL�NQI�G;CH�L?;MIHM
��
"CLMN��;�F;LA?�JLIJILNCIH�I@�=CNCT?HM�Q;CN�?N?LH;FFS�@IL�NB?�
?=IHIGC=�<?H?@CNM�I@�>?GI=L;=S�NI�;LLCP?
�/?=IH>��BCAB�
F?P?FM�I@�=ILLOJNCIH�J?LG;H?HNFS�=;FF�CHNI�KO?MNCIH�NB?�
=L?>C<CFCNS�I@�JO<FC=�CHMNCNONCIHM�;H>�NBIM?�CH�=IGG;H>�I@�
NB?G


�N�NB?�<?ACHHCHA�I@�NB?�=?HNOLS��CH@ILG;NCIH�;H>�
=IGGOHC=;NCIH�N?=BHIFIAC?M��%�0M��<?A;H�NI�G;E?�;�
M?LCIOM�<L?;ENBLIOAB�CH�;FF�;L?;M�I@�(;NCH��G?LC=;H�
MI=C?NS
�0B;N�G;AC=;F�=IG<CH;NCIH�I@�N?F?=IGGOHC=;NCIHM�
;H>�=IGJONCHA��G;HC@?MN?>�CH�NB?�%HN?LH?N��<?A;H�NI�
>?GIHMNL;N?�CNM�BOA?�JIN?HNC;F̀ HIN�IHFS�<S�?HLC=BCHA�

@ 2013 World Economic Forum



�
���!�#IP?LHG?HN�CH�(;NCH��G?LC=;

�����U��0B?�#FI<;F�%H@ILG;NCIH�0?=BHIFIAS�.?JILN�����

NB?�GIL?�=L?;NCP?�?HNL?JL?H?OLM�<ON�;FMI�<S�NIO=BCHA�IH�
?P?LS�;L?;�I@�>;CFS�FC@?��NL;HM@ILGCHA�CN�@IL?P?L


�F�#IL?��NB?�@ILG?L�PC=?�JL?MC>?HN�I@�NB?�1HCN?>�
/N;N?M��>?M?LP?M�=L?>CN�@IL�G;ECHA�;�<CA�JOMB�NI�
CHNLI>O=?�%�0M�CH�NB?�1/�AIP?LHG?HN��MBIQCHA�=IOHNLC?M�
NBLIOABION�NB?�QILF>�BIQ�NBCM�=;H�<?�>IH?


%H�NB?�����M��QB?H�NB?�3;MBCHANIH��IHM?HMOM�
JL?;=B?>�NL;>?�FC<?L;FCT;NCIH��@CH;H=C;F�G;LE?N�IJ?HH?MM��
G;LE?N�>LCP?H�=OLL?H=S�?R=B;HA?�L;N?M��N;R�L?@ILGM��
;H>�INB?L�Q?FF�EHIQH�?=IHIGC=�JIFC=S�JL?M=LCJNCIHM�NI�
(;NCH��G?LC=;��C>?;M�;<ION�NB?�H?Q�JO<FC=�G;H;A?G?HN�
�*,)��G?NBI>M�;FMI�;JJ?;L?>�CH�NB?�L?ACIH
��FNBIOAB�
NB?�=IOHNLC?M�NB;N�@IFFIQ?>�NB?�*,)�=L??>�Q?L?�F?@N�QCNB�
;�H?NQILE�I@�;ONIHIGIOM�CHMNCNONCIHM�L?MJIHMC<F?�@IL�
=?LN;CH�AIP?LHG?HN�M?LPC=?M�;H>�MIG?�MO==?MM@OF�JO<FC=�
M?LPC=?�IONMIOL=CHA�JLI=?MM?M��NB?�JO<FC=�G;H;A?G?HN�
MSMN?G�CH�NB?�L?ACIH�L?G;CH?>�F;LA?FS�IP?L�L?AOF;N?>�;H>�
JLI=?MM�@I=OM?>
��M�;�=IHM?KO?H=?��NB?�CGJILN;H=?�I@�
L?MOFNM�;H>�?@@C=C?H=S�H?P?L�Q?L?�L?=IAHCT?>
�/?P?L;F�I@�
NB?�AIP?LHG?HN�=IHNLIFF?>�;ONIHIGIOM�CHMNCNONCIHM�NB;N�
JLIPC>?�Q;N?L��?F?=NLC=CNS��IL�N?F?JBIHS�M?LPC=?M�MNCFF�CH�
IJ?L;NCIH�CH�NB?�L?ACIH�CFFOMNL;N?�NBCM�NL?H>�I@�NB?�����M


0B?�>?M=LC<?>�=IHN?RN�CH�(;NCH��G?LC=;H�=IOHNLC?M�
JL?M?HNM�;�M=?H;LCI�CH�QBC=B�IH?�I@�NB?�NB?ILC?M�
>?P?FIJ?>�<S� IOAF;M�$IFG?M�IH�NB?�X%HN?LH?N�?@@?=N]�
CH�NB?�JO<FC=�M?=NIL�CM�J;LNC=OF;LFS�L?F?P;HN
���==IL>CHA�NI�
NBCM�NB?ILS��NB?�%HN?LH?N�=IG?M�NI�JO<FC=�;>GCHCMNL;NCIH�
;M�;�NIIF�NB;N�CHPCN?M�J?IJF?�NI�L?�NBCHE�;H>��;<IP?�;FF��
IH?�NB;N�=L?;N?M�?R=CN?G?HN�CH�;�M?=NIL�=B;L;=N?LCT?>�<S�
=IHM?LP;NCMG�;H>�<IL?>IG


-OCN?�MIIH�NB?�N?LG�4�6>E4A=<4=C��JIJOF;LCT?>�
<S�NB?��FCHNIH�;>GCHCMNL;NCIH�CH�NB?�GC>�����M��@IOH>�
CNM�/J;HCMB�P?LMCIH�;M�4�6>184A=>�CH�(;NCH��G?LC=;
�
0B?�N?LG�;H>�QB;N�CN�L?JL?M?HNM�Q;M�QC>?FS�;>IJN?>�
;H>�<?A;H�NI�CGJ;=N�NB?�@OH=NCIHCHA�I@�AIP?LHG?HN
�
$IQ?P?L��;>IJNCHA�CM�@;L�@LIG�?G<L;=CHA
� OLCHA�NB?�
M?=IH>�B;F@�I@�NB?�����M��Q?�M??�G?L?�@FCLN;NCIHM�QCNB�
?�AIP?LHG?HN�CH�(;NCH��G?LC=;�NBLIOAB�CMIF;N?>�;=NCIHM��
<ON�HI�?PC>?H=?�I@�A?H?L;FCT?>�OM?


�H;FSTCHA�NB?M?�?;LFS�@IL;SM�CHNI�?�AIP?LHG?HN�<S�
(;NCH��G?LC=;H�=IOHNLC?M�QCNB�NB?�JLCPCF?A?>�F?HM�AL;HN?>�
<S�NCG?�J;MM?>��Q?�=;H�=F;MMC@S�NB?M?�?;LFS�;NN?GJNM�
;M�L?;MIH;<FS�MO==?MM@OF�;H>�?MM?HNC;F�NI�NB?�@OLNB?L�
>?P?FIJG?HN�I@�?�AIP?LHG?HN�CH�NB?�L?ACIH
�%H��BCF?��
>OLCHA�NB?�;>GCHCMNL;NCIH�I@�,L?MC>?HN�!>O;L>I�"L?C�
�����[�������NB?�@CLMN�MNL;N?AC=�>I=OG?HNM�IH�NB?�OM?�
I@�%�0M�NI�CGJLIP?�NB?�=IGJ?NCNCP?H?MM�I@�NB?�=IOHNLS�
CH�A?H?L;F�;H>�NB?�@OH=NCIHCHA�I@�NB?��BCF?;H�JO<FC=�
;>GCHCMNL;NCIH�CH�J;LNC=OF;L�Q?L?�>?P?FIJ?>
�%H�������
�BCF?�M�%HN?LH;F�.?P?HO?�/SMN?G�Q;M�IH?�I@�NB?�@CLMN�
JO<FC=�CHMNCNONCIHM�CH�(;NCH��G?LC=;�NI�B;P?�;H�CHN?L;=NCP?�
JL?M?H=?�IH�NB?�%HN?LH?N��;H>���J?L=?HN�I@�CNM�N;R�L?NOLHM�
Q?L?�@CF?>�IHFCH?�NB;N�S?;L
�

�LIOH>�NB?�M;G?�NCG?��CH�������OH>?L�,L?MC>?HN�
�H>L?M�,;MNL;H;������[��������IFIG<C;�F;OH=B?>�
CNM�H;NCIH;F��A?H>;�@IL��IHH?=NCPCNS
�%H��OAOMN�I@�NB?�

M;G?�S?;L��NB?��A?H>;�@IL��IHH?=NCPCNS�L?F?;M?>�NB?�
�IFIG<C;H�/N;N?�,ILN;F��@OH>?>�<S�NB?�,L?MC>?HNC;F�
�HNC��ILLOJNCIH�,LIAL;G
�0B?��A?H>;�@IL��IHH?=NCPCNS�
MO<M?KO?HNFS�AOC>?>�NB?�JLIAL?MM�I@�?�AIP?LHG?HN�CH�
NB?��H>?;H�=IOHNLS�OHNCF�CN�Q;M�L?H;G?>�X#IP?LHG?HN�
+HFCH?]�;H>�L?PCM?>�OH>?L�,L?MC>?HN��FP;LI�1LC<?


!KO;FFS�PCMCIH;LS�CH�NB?�OM?�I@�H?Q�N?=BHIFIAC?M�
CH�NB?�JO<FC=�M?=NIL�Q;M�NB?�AIP?LHG?HN�I@�"?LH;H>I�
$?HLCKO?��;L>IMI������[������CH��L;TCF
�0B?�/+�%*"+�
�/I=C?NS�
�%H@ILG;NCIH��JLIAL;G��F;OH=B?>�CH�������
HIN�IHFS�F;C>�NB?�@IOH>;NCIH�@IL�>?P?FIJG?HN�I@�NB?�
%�0�CH>OMNLS�CH��L;TCF�IP?L�NB?�H?RN�>?=;>?��<ON�;FMI�
Q;M�NB?�MN;LNCHA�JICHN�@IL�L?ACIH;F�JCIH??LCHA�JLID?=NM�
I@�?�AIP?LHG?HN�MO=B�;M�.?=?CN;H?N��QBC=B�;FFIQM�
=CNCT?HM�NI�@CF?�;H>�J;S�N;R?M�IHFCH?��;H>��IGJL;MH?N�
�QBC=B�G;H;A?M�AIP?LHG?HN�JLI=OL?G?HN�NBLIOAB�NB?�
%HN?LH?N�
�0B?�OM?�I@�%�0M�CH�?F?=NIL;F�JLI=?MM?M�CH��L;TCF�
QIOF>�G?LCN�CNM�IQH�J;J?L��MCH=?��L;TCF�M�?RJ?LC?H=?�CH�
NBCM�;L?;�CM�L?=IAHCT?>�;M�IH?�I@�NB?�GIMN�;>P;H=?>�
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CGJILN;H=?�;M�?�AIP?LHG?HN�;>P;H=?M C̀M�NB?�CMMO?�I@�
CHN?LIJ?L;<CFCNS����<INB�>IG?MNC=�;H>�CHN?LH;NCIH;F
�*I�
?�AIP?LHG?HN�MIFONCIH�=;H�<LCHA�?@@C=C?H=S�NI�JO<FC=�
;>GCHCMNL;NCIH�C@�CN�CM�HIN�CHN?LIJ?L;<F?
�%@�;�MIFONCIH�
CM�>?MCAH?>�IONMC>?�;H�CHN?LIJ?L;<CFCNS�@L;G?QILE��CN�
QCFF�JLI<;<FS�H??>�NI�L?FS�IH�NB?�;<CFCNS�I@�NB?�=CNCT?H�
NI�JLIPC>?�>;N;�;H>�>I=OG?HNM��?P?H�C@�IHFCH?��NB;N�
;L?�;FL?;>S�CH�NB?�B;H>M�I@�;HINB?L�M?=NCIH�I@�NB?�
AIP?LHG?HN
�%H�GIMN�(;NCH��G?LC=;H�=IOHNLC?M��
CHN?LIJ?L;<CFCNS�CM�F?@N�NI�NB?�QCFF�I@�NB?�;ONBILCNC?M�CHPIFP?>�
CH�;HS�MJ?=C@C=�JO<FC=�JLI=?>OL?�IL�M?LPC=?
��IOHNLC?M�
MO=B�;M��L;TCF���BCF?���IFIG<C;��;H>�)mRC=I`;FNBIOAB�
NB?S�B;P?�NB?�L?KOCL?>�CH@L;MNLO=NOL?�CH�JF;=?�;H>�B;P?�
>?@CH?>�NB?�CHN?LIJ?L;<CFCNS�MN;H>;L>M`;L?�MNCFF�MNLOAAFCHA�
NI�A?N�NB?�H?=?MM;LS�=IGGCNG?HNM�@LIG�;FF�;=NILM�
CHPIFP?>


0B?�CHN?LIJ?L;<CFCNS�JLI<F?G�<?=IG?M�<CAA?L�QB?H�
SIO�=IHMC>?L�=LIMM�<IL>?L�MCNO;NCIHM
�!�AIP?LHG?HN�
QCFF�<?�M?LCIOMFS�FCGCN?>�CH�CNM�;<CFCNS�NI�>?FCP?L�IH�CNM�
JLIGCM?M�C@�;JJFC=;NCIHM�;H>�>;N;<;M?M�;L?�HIN�;<F?�
NI�=IGGOHC=;N?�;GIHA�NB?GM?FP?M�IONMC>?�H;NCIH;F�
<IL>?LM
��OMNIGM�JLI=?>OL?M��B?;FNB�M?LPC=?M��M?=OLCNS��
DO>C=C;F�=IFF;<IL;NCIH��H;NOL;F�>CM;MN?L�=IIJ?L;NCIH��
CHN?LH;NCIH;F�NL;HMJILN;NCIH��;H>�G;HS�INB?L�M?LPC=?M�
L?KOCL?�CHN?LH;NCIH;F�CHN?LIJ?L;<CFCNS�C@�NB?S�;L?�AICHA�NI�
JLIPC>?�=CNCT?HM�QCNB�?@@C=C?HN�M?LPC=?M
�0B?�.! �#!�(��
H?NQILE�B;M�J;LNC=CJ;N?>�CH�>CM=OMMCIHM�;H>�L?M?;L=B�
IH�L?ACIH;F�CHN?LIJ?L;<CFCNS�IP?L�NB?�J;MN�@CP?�S?;LM��
<ON�NBCM�CM�DOMN�;�NCHS�FCABN�CH�;H�OH=?LN;CH�M=?H;LCI
�0B?�
?R=B;HA?M�B;P?�N;E?H�JF;=?�;N�;�N?=BHC=;F�F?P?F��<ON�
CHN?LIJ?L;<CFCNS�B;M�HIN�S?N�A;CH?>�ALIOH>�CH�NB?�L?ACIH;F�
JIFCNC=;F�;A?H>;
�#CP?H�NB?�>C@@C=OFNS�I@�NB?�NIJC=�;H>�
CNM�L?F?P;H=?�@IL�;�L?ACIH�NB;N�Q;HNM�NI�N;E?�NB?�GIMN�
JIMMC<F?�;>P;HN;A?�I@�?�AIP?LHG?HN��JIFCNC=;F�F?;>?LM�
MBIOF>�MN;LN�J;SCHA�;NN?HNCIH�NI�CN�;M�MIIH�;M�JIMMC<F?


 ?MJCN?�NB?M?�MCAHC@C=;HN�=B;FF?HA?M��?�AIP?LHG?HN�
CM�;H�OHMNIJJ;<F?�L?;FCNS
��LAO;<FS�CN�QCFF�=IHNCHO?�NI�
ALIQ�CH�(;NCH��G?LC=;�<?=;OM?�CN�B;M�;FL?;>S�MBIQH�
JIMCNCP?�CGJ;=N�CH�NB?�FCP?M�I@�(;NCH��G?LC=;H�=CNCT?HM
�
0B?�L;HECHAM�G?HNCIH?>�;L?�G?L?FS�;H�I<D?=NCP?�
G?=B;HCMG�;FFIQCHA�=IGJ;LCMIH�;GIHA�=IOHNLC?M�;H>�
;H;FSMCM�I@�NB?CL�?PIFONCIH
�0B?�L?F?P;H=?�FC?M�CH�QB;N�CM�
<?BCH>�NB?�L;HECHAM
��?BCH>��IFIG<C;_M�JIMCNCIH�;L?�
=CNCT?HM�QBI��NB;HEM�NI�%�0M��J;LNC=CJ;N?�GIL?�NB;H�?P?L�
<?@IL?�CH�NB?�>?MCAH�I@�JO<FC=�JIFC=S
�)IL?�NB;H��������
�IFIG<C;HM�J;LNC=CJ;N?>�CH�NB?�>?MCAH�I@�NB?�*;NCIH;F�
!>O=;NCIH;F�,F;H�����[��
�1LOAO;S_M�JIMCNCIH�CH�NB?�
L;HECHAM�CM�NB?�L?@F?=NCIH�I@�NB?�M;NCM@;=NCIH�?RJ?LC?H=?>�
<S�NB?�J;L?HNM�I@�NB?��������H?Q<ILHM�J?L�S?;L�QBI�
=;H�L?ACMN?L�NB?G�?F?=NLIHC=;FFS�CGG?>C;N?FS�;@N?L�NB?S�
;L?�<ILH��JLIPC>CHA�NB?G�QCNB�NB?�LCABN�;N�NB?�=?HN?L�I@�
G;HS�BOG;H�LCABNM C̀>?HNCNS
��?BCH>�,;H;G;_M�L;HECHAM�
;L?�?HNL?JL?H?OLM�QBI�OM?>�NI�H??>�@CP?�>;SM�NI�M?N�OJ�
;�=IGJ;HS��HIQ��NB;HEM�NI�,;H;G;!GJL?H>?��NB?S�=;H�
>I�CN�CH����GCHON?M


#%,�$���%(-�(�
0QI�@IL=?M�QCFF�=IG<CH?�NI�E??J�JOMBCHA�NB?�
;>P;H=?G?HN�I@�?�AIP?LHG?HN�CH�(;NCH��G?LC=;
�"CLMN��
J?IJF?�QBI�N;MN?�NB?�@F;PIL�I@�NB?�?@@C=C?H=S�I@�NB?�
IHFCH?�QILF>�NBLIOAB�NB?�JLCP;N?�M?=NIL�I@N?H�<?=IG?�
;HRCIOM�>?G;H>?LM�@IL�NB?�M;G?�?@@C=C?H=S�CH�NB?CL�
AIP?LHG?HNM
�);HS�(;NCH��G?LC=;HM�;L?�;FL?;>S�?HDISCHA�
NB?�=IHP?HC?H=?�I@�IHFCH?�JOL=B;MCHA�IL�<;HECHA��;H>�
Q;HN�NB?CL�AIP?LHG?HNM�NI�CGCN;N?�NB;N�NSJ?�I@�CHN?L;=NCIH
�
/?=IH>��;FF�AIP?LHG?HNM�@;=?�NB?�=B;FF?HA?�I@�;NN?H>CHA�
NI�NB?�H??>M�I@�;�ALIQCHA�JIJOF;NCIH�QCNB�?P?L�CH=L?;MCHA�
>?G;H>M�OH>?L�;�NCABN�<O>A?N�NB;N�L;L?FS�?RJ;H>M
�0BCM�
MCNO;NCIH�A?H?L;N?M�;H�OLA?HN�JF?;�NI�G;E?�NB?�GIMN�
ION�I@�?P?LS�>IFF;L�G;H;A?>�<S�NB?�AIP?LHG?HǸ ;FMI�
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