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Devwudfw

Lq wklv sdshu zh dqdo|vh wkh h�hfw ri edqnv kroglqj htxlw| vwdnhv

lq eruurzlqj �upv rq wkh htxloleulxp ohyho ri lqwhuhvw udwhv dqg rq

wkh whqghqf| ri wkh eruurzlqj �up wr hvwdeolvk wljkwhu olqnv zlwk wkh

vkduhkroglqj edqn1 Htxlw| fodlpv duh gh�qhg dv uljkwv wr uhfhlyh gly0

lghqg sd|phqwv dv zhoo dv sulydwh lqirupdwlrq derxw wkh �up1 E|

prgholqj frpshwlwlrq dv dq dv|pphwulf frpprq ydoxh dxfwlrq/ zh

vkrz wkdw zkhq rqh ri wkh frpshwlqj edqnv lq wkh fuhglw pdunhw

krogv dq htxlw| fodlp lq wkh �up/ wkh htxloleulxp h{shfwhg frvw ri

ghew lqfuhdvhv zlwk wkh vl}h ri wkh htxlw| vwdnh dqg wkh �up whqgv wr

frqfhqwudwh klv fuhglw uhodwlrqvklsv durxqg wkh vkduhkroglqj edqn1

�Hfrqrplfv Ghsw1/ Vrxwkdpswrq Xqlyhuvlw|/ Vrxwkdpswrq VR4: 4EM +X1N1,1 h0pdlo=

ju6Cvrwrq1df1xn1 Wkh dxwkru wkdqnv Dqwrqhood Ldqql iru khu vxshuylvlrq/ Mxxvr Ydolpdnl/

Ud| R*Eulhq/ Mrkq Dogulfk/ Vrqld Idofrqlhul iru h{wuhpho| xvhixo dgylfh dqg vxssruw/ dqg

K|xq Vklq iru yhu| xvhixo frpphqwv rq dq hduolhu gudiw ri wklv sdshu1 Ilqdqfldo vxssruw

iurp wkh HVUF xqghu judqw Qr U3375<;67974 lv judwhixoo| dfnqrzohgjhg1 Wkh xvxdo

glvfodlphu dssolhv1
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4Xqlyhuvdo edqnlqj grhv qrw frph zlwk d vlqjoh rshudwlrqdo prgho1 Wzr rshudwlrqdo

prghov fdq eh glvwlqjxlvkhg= wkh Jhupdq vw|oh xqlyhuvdo edqn/ lq zklfk d ixoo udqjh ri

edqnlqj dqg �qdqfldo vhuylfhv lv surylghg zlwklq d vlqjoh ohjdo hqwlw| +frqjorphudwlrq,/

dqg wkh Eulwlvk prgho/ zkhuh dfwlylwlhv duh ohjdoo| vhsdudwhg lqwr vxevlgldulhv1
5Lq rxu prgho/ iru wkh glylghqg h�hfw wr wdnh sodfh/ wkrxjk/ d fhuwdlq h{whqw ri lqiru0

pdwlrqdo dv|pphwu| ehwzhhq frpshwlqj edqnv lv qhhghg1
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6Wkh flufxpvwdqfhv wkdw kdyh ohg wkh edqn wr dftxluh wkh htxlw| vwdnh lq wkh sdvw
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