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7KLY IHSRUADQDO] HVWH 5LIYHU' HP RADR $PWDQG Z KHH IW
SIRWFW VRXUFHV Rl GUQNQJ Z DMUVR FRP P XQWAV DRIRW

2 HIRQ : HIGHQM Z KIFK Z DMYKHGV DQG FRP P XQUWHV Z L
EHQHIWRP WH GUMDWRQ SLRSRHG E\ 6HQDRWY/5RQ: \GHQ [
DQG-HI 0 HNBA : HIRXQGWDW 2 IHIRQIDQV JHVWNKHLES
GUQNQJ Z DMUILRP VRXUAHV WWDWZ RX@ UHFHIYH IQRIHDVHG
SIRWMPARQVILRP WH5LYHU' HP RADA. $FW

2 HIRQIVNQRZ Q IRUIW Z 5 UYHWY VSUDZ @ HYHUIUHHQ

IRUAVW FDVADGIQ Z DIMUDTY DQG VQRZ FDSSHG P RXQEIQV ©
DGGIMRQ R RIIHUIQJ D YDUHW R UHRUHDWRQDORS SRUMQUAY

2 LHIRQV UYHUM VWP V SURYIGH GUQNQJ Z DMUVR DP DRUW R
WH WMV SRSXOMRQ &BDQ Z DWULY YMIARUHYHY WIQJ [URP
SIRWPWQJ KXP DQ KHDEM \R VXWWRIQIQ) GFDFRP P XQWHY DQG
HARQRP IHV\R EUHZ 1QJ 2 UHIRQV Z RUG ULHQRZ QHG ADIVEHHU

7XPDOR &UHHN %HQG GULQNLQJ Z
3KRWR 3DXO 7KRPVRQ

2UHJRQLDQV JHW WKHLU GULQNLQJ ZDWHU
ZRXOG UHFHLYH LQFUHDVHG SURWHFWLRQV IURP

BWHDP V RWIIQDWY 1Q 2 IHIRQV IRUIHVIV SURVIGH GUQNQI Z DMUVR P I@RQVRI 2 UHIRQIDQV -Q IDPW
Rl 2 UHJRQIDQV JHWKHLUGUOQNLQJ Z DVIAUILRP \WUHDP V DQG UYHW WIRKQED® UHHUHG
VR DV VXUDPH Z DMUVRXUAHV 2 UHIRQV FBDQHWZ DMUFRP HVILRP Z DM D\ VIBZ IQ) WURXIK
LQEPAP DXUH DQG RG JURZ W SXETE | RUAVADQGY 7KHVH | RUAVIV DPADV QDUDO/SRQIHV
DEVRUEIQ) WRUQJ 11GMUQ) FRREQJ DQG JUDGXD@® UHBDVQ) Z DMUVR VAMHDP V/ DQG UIHKDUILQJ
JURXQGZ DIMUDTXILHW\ HDUURXQG 7KH FRGHU FEDQHU DQG P RUH SURWRMG WIHVH VINHDP V DQG
WHUVXURXQGQ) @QGVADSHY DLH WH EHWHUWH Z DIMUT XDOV WDAFRP HV IQR GUQNQI Z DIMU
LQENHV I XUMHUGRZ QMHDP  -QEPAZ DIMUVKHGY SLRWPVERW, WH TXDOV DQG WH TXDQOWN R
VXUDPH Z DMLY DQG WH FROUMMQR. Rl WHUI®BZ V' 7KH KHDEMIHUDQG P RUH IQEPWNH Z DMYKHG

WH GWP RQH FRP P XQWAV QHHG \R VSHQG RQ Z DMUWHDR HQADQG | LBUDARQ

+ HDOM\ Z DMUKHGY FRQMEXW VR 2 IHIRQV IXUDADQG XUEDQ HARQRP IHV %4\ RQG WH REYIRXV
EHQHIW Rl VDIH DQG FRWAH | HARYH GUQNQJ Z DU FBDQ KHDEM\ Z DMYKHGV VIXVMQ BFDADLP V
DQG DJUFX@UH DQG 2 LHJIRQVWUYIQ) ADIVEHHUIQGX\MI EHHUVRYHU — ZDWU

) MKIQI KXQMY SDGGEY P RXQWIQ EINQI DQG RWHUDPRAMA DBRQI WIHVH Z DM D\ V VXSSRUV
WH WMV JURZ 1Q) RXVERRUIHAUHDARQ HRQRP \ .

ORMLFD - HWFRQRPLF $QDO\VLV Rl 2XWGRR (DYMAUHROIRRFQ A ZDRRPQ :$ 7KH V
IRXQG WKDW LQ RXWGRRU UHFUHDWLRQ LQ 2UHJRQ VXSSRUWHG MREV
VSHQGLQJ













































