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��$OEHUW� ZDWHUVRQ�� $� YLDEOH� PRGHO� IRU� 5XUDO� 'HYHORSPHQW� ZULWWHQ� LQ�� 7KH� SROLWLFDO� HFRQRP\� RI�
'HYHORSPHQW� DQG� XQGHU�'HYHORSPHQW�� VHFRQG� (GLWLRQ�� (GLWHG� E\�&KDUOHV�.��ZLOEH��5XQGRP�+RXVH��
������S������
��:RUOG�%DQN��5XUDO�'HYHORSPHQW��6HFWRU�SROLF\�SDSHU��)HEUXDU\�������S���
��*HRUJ�� +�� $[LQQ� DQG� VXGKDNDU� WKRUDWH� PRGHUQL]LQJ� :RUOG� DJULFXOWXUH�� $� FRPSDUDWLYH� VWXG\� RI�
$JULFXOWXUDO�([WHQVLRQ�(GXFDWLRQ�V\VWHPV��3UDHJHU�SXEOLVKHUV��1��:��/RQGRQ��������S������

��Ê�ZÌ��cZ^i�Á�d¿�fÀËY�,ZÀ�M�¾Ë|·Y�¹Z�u�Ê�Z¼fmY�Á�Ê�ZÌ��cZ^i�Á�Ä¿Z����ËZ¼Å��{�Ê¿Y�Àz��,½Y�ËY�É�ÂÆ¼m�Ê�Z¼fmY� ½Y�Æe�,½Y�ËY�Ê»Ô�Y�É�ÂÆ¼m��ÌËZa�,½Y�ËY������É{�^ÅY��cZ ·Z�»�Ã|°�ÅÁ�a�� ��½ZÀ��Ê§Â¯��|vf»�¶¸»�½Z»�Z��¶¯��Ì]{�½Z»{�»� Z»� ,��«��{�|vf»�¶¸»�½Z»�Z���¬¿½��¶¸»�½Z»�Z��cZ�Ô�Y��¯�»� , ,½Y�Æe�|vf»������,µÁY�_Zq�,���
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