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_ðt|ð?U|ðL?ë ì @*tL �?_ |ü@| êüi? ð?|hL_ýUð?} |iUü?L*L}) @?_ �tU@* tüLU!tc |üi

êi*u@hi UL4T@hðtL? @UhLtt |üi |êL t)t|i4t _iTi?_t L? |üi _i}hii Lu ãi ðMð*ð|) ð?

4L?i|@h) TL*ðU) hitTL?ti ý?_ih @ ãL@|ë 6ð?@**)c ð? }i?ih@* |üihi ðt ?L L?ií|LíL?i

hi*@|ðL?tüðT Mi|êii? |üi *iñi*t Lu |h@_i @?_ êi*u@hi @UhLtt i Uü@?}i h@|i t)t|i4të
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+Khospdq +4<;4,/ Oxfdv +4<;5,,1 Khospdq dqg Ud}lq +4<;5, dqg Qhxph|hu +4<<;, h{dplqh

zhoiduh xqghu lqfrpsohwh pdunhwv dqg ðh{leoh sulfhv/ dqg vwdwh frqglwlrqv xqghu zklfk d ðh{leoh

h{fkdqjh udwh lv vxshulru wr d ñ{hg h{fkdqjh udwh1 Dv lq wklv sdshu/ Ghyhuhx{ dqg Hqjho +4<<;,

kdyh frqvlghuhg wklv txhvwlrq zlwklq wkh frqwh{w ri d prgho zlwk qrplqdo uljlglwlhv1
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59Ghyhuhx{ dqg Hqjho +4<<;, glvfxvv lq ghwdlo wkh glvwlqfwlrq ehwzhhq wkh hòhfw ri wkh h{fkdqjh
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5:Wklv lv wuxh vxemhfw wr wkh frqglwlrq wkdw wkh wklug0rughu ghulydwlyh xooo lv qrw wrr qhjdwlyh1
5;Ghyhuhx{ dqg Hqjho +4<<;, dovr ñqg wkdw zhoiduh lv kljkhu xqghu d ðrdw lq d prgho zlwk

qrplqdo uljlglwlhv dqg vhsdudeoh suhihuhqfhv1 Wkh| frpsduh zhoiduh xqghu glòhuhqw dvvxpswlrqv

derxw sulfh vhwwlqj1 Zkloh wkhlu prgho lv vrphzkdw glòhuhqw~wkh| frqvlghu dq lqñqlwh krul}rq/
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suhihuhqfhv duh vhsdudeoh lq frqvxpswlrq dqg ohlvxuh/ lv wkh vdph dv rxuv1 Lq wkhlu iudphzrun/

wkh wklug0rughu ghulydwlyh sod|v qr uroh ehfdxvh wkh| dvvxph wkdw xwlolw| lv txdgudwlf lq ohlvxuh1

Pruh jhqhudoo|/ wkh wklug0rughu ghulydwlyh pdwwhuv ehfdxvh wkh fhuwdlqw| htxlydohqw ri wkh zdjh

udwh lv sursruwlrqdo wr Hxo/ zklfk lv orzhu xqghu d ðrdw zkhq xooo A 3/ lq zklfk fdvh lw ixuwkhu

frqwulexwhv wr d orzhu sulfh1
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63Vhh iru h{dpsoh Khqqlqj Erkq +4<<3, iru dq h{solflw prgho ri yhorflw| vkrfnv lq wkh suhvhqfh

ri fdvk lq dgydqfh frqvwudlqwv1
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1RWHVãý7KHýXSSHUýVFKHGXOHýUHSUHVHQWVýWKHýFDVHýZKHUHýFRQVXPSWLRQýDQGýOHLVXUHýDUHýVXEVWLWXWHVñýZKLOH
ýýýýýýýýýýýýWKHýPLGGOHýDQGýORZHUýRQHVýUHSUHVHQWýUHVSHFWLYHO\ýVHSDUDELOLW\ýDQGýVXEVWLWXWDELOLW\ýRIýFRQVXPSWLRQ
ýýýýýýýýýýýýDQGýOHLVXUHïý6HHýWH[WýIRUýWKHýSDUDPHWHUýGHVFULSWLRQï
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