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 7KH DXWKRUV ZRXOG OLNH WR WKDQN /DQW 3ULWFKHWW IRU KLV YDOXDEOH FRPPHQWV DQG VXJJHVWLRQV� :H DOVR
ZRXOG OLNH WR WKDQN $QGUHD 6LOYHUPDQ� -HUU\ 6WUXGZLFN� DQG $QQD :HWWHUEHUJ IRU WKHLU FRPPHQWV RQ DQ
HDUOLHU GUDIW� DQG %36 IRU SURYLGLQJ DFFHVV WR WKH GDWD�
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� 7KH ++V VDPSOHG DUH QRW HYHQ UHSUHVHQWDWLYH LQ OHYHOV RI WKH SRSXODWLRQ RI WKH �� GLVWULFWV� 7KH 1DWLRQDO
)DPLO\ 3ODQQLQJ &RRUGLQDWLQJ $JHQF\ �´%DGDQ .RRUGLQDVL .HOXDUJD %HUHQFDQD 1DVLRQDOµ RU %..%1�
GLYLGHV ,QGRQHVLDQ ++V LQWR VHYHUDO VRFLR�HFRQRPLF FDWHJRULHV ZLWK ¶SUH�SURVSHURXV· EHLQJ WKH ORZHVW
FDWHJRU\� ,Q WKLV VDPSOH WKHUH DUH �� SHUFHQW ¶SUH�SURVSHURXV· ++V� ZKLOH WKH VDPH GLVWULFWV KDYH RQO\ ��
SHUFHQW ¶SUH�SURVSHURXV· ++V�

� $OWKRXJK HYLGHQFH SUHVHQWHG LQ DQ HDUOLHU SDSHU VXJJHVWV UHDVRQDEO\ FORVH FRUUHVSRQGHQFH RI HVWLPDWHV
RI FKDQJHV LQ QDWLRQDO SRYHUW\ UDWHV� 6HH 6XU\DKDGL� $VHS DQG 6XGDUQR 6XPDUWR ������� 8SGDWH RQ WKH ,PSDFW

RI WKH ,QGRQHVLDQ &ULVLV RQ &RQVXPSWLRQ ([SHQGLWXUHV DQG 3RYHUW\ ,QFLGHQFH� 5HVXOWV IURP WKH 'HFHPEHU ���� 5RXQG RI

��� 9LOODJH 6XUYH\� 60(58 :RUNLQJ 3DSHU� $XJXVW� 6RFLDO 0RQLWRULQJ 	 (DUO\ 5HVSRQVH 8QLW� -DNDUWD�
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