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Devwudfw

Wklv sdshu dqdo|}hv fduwho vwdelolw| zkhq �upv duh iduvljkwhg1 Lw
vwxglhv d sulfh ohdghuvkls prgho ä od G* Dvsuhprqw hw do1 +4<;6,/
zkhuh wkh grplqdqw fduwho dfwv dv d ohdghu e| ghwhuplqlqj wkh pdu0
nhw sulfh/ zkloh wkh iulqjh ehkdyhv frpshwlwlyho|1 Dffruglqj wr G*
Dvsuhprqw hw do1*v +4<;6, dssurdfk d fduwho lv vwdeoh li qr �up kdv
dq lqfhqwlyh wr hlwkhu hqwhu ru h{lw wkh fduwho1 Lq ghflglqj zkhwkhu
wr ghyldwh ru qrw/ d �up frpsduhv lwv vwdwxv txr zlwk wkh rxwfrph
lwv xqlodwhudo ghyldwlrq lqgxfhv1 Krzhyhu/ wkh �up idlov wr h{dplqh
zkhwkhu wkh lqgxfhg rxwfrph zloo lqghhg ehfrph wkh qhz vwdwxv txr
wkdw zloo ghwhuplqh lwv sur�wv1 Dowkrxjk wkh �up dqwlflsdwhv wkh sulfh
dgmxvwphqw iroorzlqj lwv ghyldwlrq/ lw ljqruhv wkh srvvlelolw| wkdw pruh
�upv pd| h{lw +ru hqwhu, wkh fduwho wkdw pd| hyhqwxdoo| vwdelol}h lq
d yhu| gl�huhqw vlwxdwlrq iurp wkh rqh wkh �up ruljlqdoo| lqgxfhg1
Lq rwkhu zrugv/ wkh �up grhv qrw frqvlghu wkh idfw wkdw wkh rxwfrph
lpphgldwho| lqgxfhg e| lwv ghyldwlrq pd| qrw eh vwdeoh lwvhoi1 Zh
sursrvh d qrwlrq ri fduwho vwdelolw| wkdw doorzv �upv wr ixoo| iruhvhh
wkh uhvxow ri wkhlu ghyldwlrq1 Rxu vroxwlrq frqfhsw lv exlow lq wkh vslulw
ri yrq Qhxpdqq dqg Prujhqvwhuq*v +4<77, vwdeoh vhw/ zkloh lw prg0
l�hv wkh grplqdqfh uhodwlrq iroorzlqj Kduvdq|l*v +4<:7, fulwlflvp1Zh
vkrz wkdw wkhuh dozd|v h{lvwv d xqltxh/ qrq0hpsw| vhw ri vwdeoh fdu0
whov dqg surylgh dq dojrulwkp wkh ghwhuplqhv lw1 Mrxuqdo ri Hfrqrplf

Olwhudwxuh Fodvvl�fdwlrq Qxpehuv= F:</ G76/ G7</ O46

�Pdlolqj Dgguhvv = Ghsduwphqw ri Hfrqrplfv/ Xqlyhuvlw| ri Ddukxv/ Exloglqj 683/ GN0
;333 Ddukxv F1/ Ghqpdun1 H0pdlo = id|hChfrq1dx1gn1 L zrxog olnh wr wkdqn Mrvhsk Juhhq0
ehuj/ Olfxq [xh/ Gdqlho Dufh P1 dqg Fxuwlv Hehuzhlq iru wkhlu yhu| khosixo frpphqwv rq
dq hduolhu gudiw1
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5Wklv ihdwxuh ri wkh vwdeoh vhw lv nqrzq dv Lqwhuqdo Vwdelolw|/ |hw zh zloo dyrlg wkh
whuplqrorj| vlqfh lw frlqflghv zlwk wkh rqh dwwulexwhg wr fduwhov dqg kdv ehhq xvhg lq wkh
fduwho olwhudwxuh iru vrph wlph1 Lq wklv sdshu fkdudfwhul}lqj d fduwho dv lqwhuqdoo| vwdeoh
lpsolhv wkdw qr phpehuv zlvk wr h{lw wkh fduwho/ dv lv irupdol}hg lq Gh�qlwlrq 41

6Wklv ihdwxuh ri wkh vwdeoh vhw lv nqrzq dv H{whuqdo Vwdelolw|1 Wkh vdph sureohp zlwk
whuplqrorj| dulvhv khuh dv zhoo1 Zh zloo pdlqwdlq wkh phdqlqj ri h{whuqdo vwdelolw| dv
irupdol}hg lq Gh�qlwlrq 51
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7Lwv dsshdo lv fdswxuhg dqg lpsuryhg xsrq e| Juhhqehuj +4<<7,1 Lq wkh Wkhru| ri
Vrfldo Vlwxdwlrqv +WRVV,/ d xqli|lqj dssurdfk wrzdugv frrshudwlyh dqg qrq0frrshudwlyh
jdph wkhru|/ zkhuh dq| ehkdylrudo dqg lqvwlwxwlrqdo dvvxpswlrqv duh h{solflwo| gh�qhg/
dq htxlydohqfh lv vkrzq ehwzhhq wkh yrq Qhxpdqq ) Prujhqvwhuq +yQ0P, vwdeoh vhw
dqg wkh Rswlplvwlf Vwdeoh Vwdqgdug ri Ehkdylru +RVVE,/ d vroxwlrq frqfhsw exlow lq wkh
vslulw ri yQ0P vwdelolw|/ |hw zlwk wkh suhflvh dvvxpswlrq ri rswlplvwlf ehkdylru h{solflwo|
irupdol}hg1 WRVV dpsol�hg wkh shuwlqhqfh ri vwdelolw| e| uhfdvwlqj wkh grplqdqfh uhodwlrq
lqwr d eurdghu frqfhsw eh|rqg wkh erxqgdulhv ri d elqdu| uhodwlrq1 Lq grlqj vr/ ehkdylrudo
dvvxpswlrqv fdq eh lpsrvhg rq wkh djhqwv/ dqg pruh frpsoh{ lqvwlwxwlrqdo vhwwlqjv fdq
eh dqdo|}hg1

8Fduwho irupdwlrq +dv lv frqvlghuhg lq wklv sdshu, lqyroyhv vlpsoli|lqj dvvxpswlrqv/
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