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Disclaimer

This twelfth issue of the CAREC Institute Quarterly Economic Monitor is co-authored by Hans Holzhacker,
Chief Economist at the CAREC Institute, Shiliang Lu, Research Specialist at the CAREC Institute, and Merdan
Yazyyev, Research Expert at the CAREC Institute.

The views expressed in this Monitor are the views of the authors and do not necessarily reflect the views
or policies of the CAREC Institute, its funding entities, or its Governing Council. The CAREC Institute does
not guarantee accuracy of the data included in this Monitor and accepts no responsibility for any
consequences of its use. The terminology used may not necessarily be consistent with the CAREC
Institute’s official terms. The CAREC Institute accepts no liability or responsibility for any party’s use of
this Monitor or for the consequences of any party’s reliance on the information or data provided herein.

By making any designation of or reference to a particular territory or geographical area, or by using
country names in the Monitor, the authors did not intend to make any judgment as to the legal or other
status of any territory or area. Boundaries, colors, denominations, or any other information shown on
maps do not imply any judgment on the legal status of any territory, or any endorsement or acceptance
of such boundaries, colors, denominations, or information.

This Monitor is available under the Creative Commons Attribution 3.0 IGO license (CC BY 3.0 IGO)
https://creativecommons.org/licenses/by/3.0/igo/. By using the content of this Monitor, you agree to be
bound by the terms of this license. This CC license does not apply to other copyright materials in this
Monitor. If the material is attributed to another source, please contact the copyright owner or publisher
of that source for permission to reproduce it. The CAREC Institute cannot be held liable for any claims that
arise as a result of your use of the material.

Central Asia Regional Economic Cooperation (CAREC) Institute

20" & 21° Floor, Commercial Building Block 8, Vanke Metropolitan,
No.66 Longteng Road, Shuimogou District, Urumgqi, Xinjiang, the PRC
f: +86-991-8891151

km@carecinstitute.org

www.carecinstitute.org
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