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�Ot|iBW|� Wklv sdshu ghdov zlwk wkh lqwhusod| ehwzhhq hfrqrplf lqfhq0

wlyhv dqg vrfldo qrupv lq �upv1 Zh rxwolqh d vlpsoh prgho ri whdp surgxfwlrq

dqg surylgh suholplqdu| uhvxowv rq olqhdu lqfhqwlyh vfkhphv lq wkh suhvhqfh ri d

vrfldo qrup wkdw pd| fdxvh pxowlsoh htxloleuld1 Wkh h�hfw ri wkh vrfldo qrup rq

wkh rswlpdo erqxv udwh lv glvfxvvhg/ dv zhoo dv wkh h�hfwlyhqhvv ri whpsrudu|

fkdqjhv lq wkh erqxv udwh dv d phdqv wr pryh d �up iurp d edg wr d jrrg

htxloleulxp1

MHO fodvvl�fdwlrq= G54/ ]46

Nh|zrugv= lqfhqwlyhv/ vrfldo qrupv/ whdp surgxfwlrq
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�Kxfn lv dw Xqlyhuvlw| Froohjh Orqgrq/ Ghsduwphqw ri Hfrqrplfv ) HOVH/ Jrzhu Vwuhhw/ Orqgrq
ZF4H 9EW/ Xqlwhg Nlqjgrp> N�xeohu dw Kxperogw Xqlyhuvlw| Ehuolq/ Ghsduwphqw ri Hfrqrplfv/
Vsdqgdxhu Vwu1 4/ G0434:; Ehuolq/ Jhupdq|> dqg Zhlexoo dw wkh Vwrfnkrop Vfkrro ri Hfrqrplfv/
Ghsduwphqw ri Hfrqrplfv/ S1R1 Er{ 9834/ VH 0 446 ;6 Vwrfnkrop/ Vzhghq/ dqg dw wkh Uhvhdufk
Lqvwlwxwh ri Lqgxvwuldo Hfrqrplfv/ S1R1 Er{ 8834/ VH 0 447 ;8 Vwrfnkrop/ Vzhghq1 Zh duh judwhixo
iru frpphqwv iurp Wruh Hoolqjvhq dqg iurp sduwlflsdqwv lq d vhplqdu dw wkh Vwrfnkrop Lqvwlwxwh iru
Wudqvlwlrq Hfrqrplfv1 Wklv qrwh lv dq hoderudwlrq ri wkh urxjk vnhwfk lq Zhlexoo +4<<:,1

4Vhh h1j1 Dnhuori +4<;3,/ Pr�ww +4<;6,/ Ehvoh| dqg Frdwh +4<<5,/ Ehuqkhlp +4<<7,/ Kduw +5334,/
Olqgehfn/ Q|ehuj/ dqg Zhlexoo +4<<<, dqg/ uhfhqwo|/ N�xeohu +5334, dqg wkh olwhudwxuh flwhg wkhuhlq1

5Vhh Ndqgho dqg Od}hdu +4<<5, dqg Eduurq dqg Jmhugh +4<<:,1 Dovr Kduw +5334, irfxvhv rq
qrupv dqg �upv/ exw udwkhu ghdov zlwk wkh txhvwlrq zkhwkhu wkh ghjuhh ri wuxvw ehwzhhq djhqwv
lq�xhqfhv wkh rswlpdo rzqhuvkls vwuxfwxuh1
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6Vhh h1j1 Lfklqr dqg Pdjjl +5333,1 Wkh| suhvhqw dq hpslulfdo lqyhvwljdwlrq ri vklunlqj gl�hu0
hqwldov ehwzhhq eudqfkhv ri dq Lwdoldq �up1 Jurxs0lqwhudfwlrq h�hfwv duh lghqwl�hg zklfk doorz
iru pxowlsoh htxloleuld1 Krzhyhu/ wkh| gr qrw dqdo|}h wkh lqwhusod| ri wkhvh h�hfwv zlwk hfrqrplf
lqfhqwlyhv1

7Vhh Olqgehfn/ Q|ehuj/ dqg Zhlexoo +4<<<, iru dq hoderudwlrq ri d vlplodu dujxphqw1
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8Kropvwu�rp dqg Plojurp +4<;:, lghqwli| frqglwlrqv xqghu zklfk olqhdu lqfhqwlyh vfkhphv duh
rswlpdo1

9Qrwlfh wkdw rwkhuzlvh wkh sulqflsdo frxog vhoo wkh �up wr wkh zrunhuv1 Lq wkh devhqfh ri vrfldo
qrupv/ vxfk dq duudqjhphqw zrxog pdnh wkh �uvw0ehvw vroxwlrq dfklhydeoh1 Krzhyhu/ vxfk vfkhphv
duh yxoqhudeoh wr erwk frooxvlrq dqg vderwdjh1
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:Lqwhuhvwlqjo|/ zkhq wkh zrunhuv fdq frpplw wr d frpprq h�ruw ohyho/ wkh rswlpdo frqwudfw
lv wkh vdph dv zlwkrxw frpplwphqw srzhu/ vlqfh wkhq zh zrxog kdyh {l @ e iru doo l/ dqg wkxv
� @ q +4� e, e� qd/ lpso|lqj d @ 3 dqg e @ 4@51

;Ndqgho dqg Od}hdu +4<<5, prgho zrunhuv* xwlolw| dv dgglwlyh lq zdjh hduqlqjv/ glvxwlolw| ri h�ruw/
dqg vrfldo suhvvxuh1
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uhodwlrqv ehwzhhq gl�huhqw hpsor|hhv1

47Vhh/ iru h{dpsoh/ uhfhqw zrun e| Erkqhw/ Iuh|/ dqg Kxfn +5334, zkr vwxg| wkh hyroxwlrq ri
wuxvw lq frqwudfwxdo uhodwlrqvklsv/ erwk/ wkhruhwlfdoo| dqg h{shulphqwdoo|1
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