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Devwudfw

Frqwhvwv kdyh gl�huhqw/ vrphwlphv txlwh frpsoh{/ rujdql}dwlrqdo

vwuxfwxuhv1 Lq sduwlfxodu/ zkloh prvw ri wkh h{lvwlqj olwhudwxuh irfxvvhv

rq vlpxowdqhrxv frqwhvwv/ pxowlvwdjh frqwhvwv duh dovr txlwh iuhtxhqwo|

hqfrxqwhuhg1 Wklv sdshu vhhnv wr surylgh d udwlrqdoh iru wkh odwwhu e|

hqgrjhql}lqj wkh fkrlfh ri d frqwhvw vwuxfwxuh/ zklfk lv pdgh e| dq

rujdql}hu ri d frqwhvw lqwhuhvwhg lq pd{lpl}lqj wkh h�ruwv h{shqghg

e| wkh frqwhqghuv1
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�Dgguhvv fruuhvsrqghqfh wr= Pdun Judgvwhlq/ Ghsduwphqw ri Hfrqrplfv/ Xqlyhuvlw|
ri Shqqv|oydqld/ Sklodghoskld/ SD 4<437/ h0pdlo= judgCvvf1xshqq1hgx/ ru Ndl D1 Nrqudg/
Ghsduwphqw ri Hfrqrplfv/ Iuhh Xqlyhuvlw| ri Ehuolq/ Erow}pdqqvwudvvh 53/ G0474<8 Ehuolq/
h0pdlo= ndl1nrqudgCzlzlvv1ix0ehuolq1gh1 Wkh dxwkruv duh lqghewhg wr wzr uhihuhhv dqg wkh
hglwru ri wklv Mrxuqdo iru wkhlu ydoxdeoh frpphqwv dqg vxjjhvwlrqv1
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4Ehlqj dq xeltxlwrxv vrfldo skhqrphqrq/ frqwhvwv kdyh ehhq h{whqvlyho| vwxglhg lq d
ydulhw| ri rwkhu frqwh{wv dv zhoo/ lqfoxglqj oderu pdunhw uhzdug vwuxfwxuhv +vhh h1j1/ Urvhq/
4<;9,/ frq lfw wkhru| +Kluvkohlihu/ 4<<4/ Vndshugdv 4<<5/ 4<<8,/ dqg srolwlfdo frpshwlwlrq
+Kloopdq dqg Xuvsuxqj 4<;;/ Vndshugdv dqg Juripdq 4<<8,1

5Wxoorfn*v +4<;3, vhplqdo sdshu wkdw suhglfwv wkh dprxqw h{shqghg lq d frqwhvw wr
eh doprvw htxdo wkh ydoxh ri wkh uhqw kdv suryrnhg pxfk uhvhdufk lqwhuhvw1 Gl�huhqw
frpsdudwlyh vwdwlfv uhvxowv shuwdlqlqj wr wkh frqwhvwdqwv* rxwod| kdyh ehhq ghulyhg lq
wkh olwhudwxuh vlqfh wkhq1 Iru lqvwdqfh/ lw wxuqv rxw wkdw wkh rxwod| lv odujhu zkhq wkh
frqwhvwdqwv duh vlplodu +zlwk uhjdug wr wkhlu delolwlhv/ wdvwhv/ hwf1, dqg li wkhlu qxpehu lv
elj +Kloopdq dqg Uloh| 4<;<> Judgvwhlq 4<<8,1 Iru wkh h�hfw ri ulvn dyhuvlrq vhh Kloopdq
dqg Ndw} +4<;7, dqg Nrqudg dqg Vfkohvlqjhu +4<<:,1 Wrwdo rxwod| lv vpdoohu zkhq wkh
frqwhvwdqwv �uvw fkrrvh dq rughu ri sod| dqg wkhq fduu| rxw wkh dfwxdo uhqw vhhnlqj jdph
+vhh Prujdq/ 4<<;/ dqg uhihuhqfhv wkhuhlq,> ru zkhq froohfwlyh ehqh�wv h{lvw +Qlw}dq/ 4<<4,1
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6Iru lqvwdqfh/ lq roljrsrolvwlf frpshwlwlrq/ whfkqrorjlfdo fkdqjh pd| fkdqjh wkh htxl0
oleulxp vwuxfwxuh lq dq lqgxvwu| dqg lq sduwlfxodu ghfuhdvh wkh htxloleulxp qxpehu ri
�upv1 D vhulhv ri vxfk fkdqjhv pd| fdxvh d vwhszlvh uhgxfwlrq lq wkh htxloleulxp qxpehu
ri �upv1 Wkh surfhvv ri dgmxvwphqw wr wkh qhz htxloleulxp lqgxvwu| vwuxfwxuh riwhq kdv
wkh ihdwxuh ri d frqwhvw= �upv pdnh vxqn lqyhvwphqwv lq U)G dqg2ru lq h{fhvv fdsdf0
lw| +Wkxp 4<<8, lq rughu wr lqfuhdvh wkhlu fkdqfhv wr vxuylyh/ dqg wkhvh frvwv fdqqrw eh
uhfryhuhg hyhq li wkh �up kdv wr h{lw1 Wkh frqwhvw qdwxuh ri g|qdplf frpshwlwlrq kdv
ehhq uhfrjql}hg lq wkh U)G olwhudwxuh/ dqg lq wkh olwhudwxuh rq qhwzrun h{whuqdolwlhv +h1j1/
Ehvhq dqg Iduuhoo 4<<7,1 Li wkh whfkqrorj| vkrfnv duh uhodwlyho| vpdoo/ zh revhuyh d vhulhv
ri frqwhvwv zlwk wkh zlqqlqj �upv lq hdfk vwdjh txdoli|lqj iru wkh qh{w frqwhvw vwdjh 0 wkh
vwuxfwxuh lv vlplodu wr d W0frqwhvw1 Zlwk gudvwlf vkrfnv/ wkh qxpehu ri frqwhvw vwdjhv lv
pxfk vpdoohu dqg/ li rqh elj vkrfn |lhogv wkh qhz orqj whup lqgxvwu| htxloleulxp vwuxfwxuh/
wkh frqwhvw uhvhpeohv dq V0frqwhvw1

7Olnhzlvh/ lq srolwlfdo vlwxdwlrqv/ pxowlvwdjh frqwhvwv duh yhu| frpprq/ hlwkhu h{solflwo|
dv lq wkh fdvh ri fdqglgdwh vhohfwlrq lq wkh sulpdulhv dqg wkh vxevhtxhqw suhvlghqwldo
hohfwlrqv/ ru lpsolflwo|/ zkhq rqo| lqglylgxdov hohfwhg iru dq r!fh duh txdol�hg wr uxq iru
d kljkhu r!fh1
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8Lq wkh uhodwhg frqwh{w ri lqwhuqdo oderu pdunhwv/ wkh olwhudwxuh rq wrxuqdphqwv +vhh
h1j1/ Od}hdu dqg Urvhq/ 4<;4/ dqg Juhhq dqg Vwrnh|/ 4<;6, kdv h{dplqhg wkh rswlpdo
lqfhqwlyh vfkhphv wr hqvxuh d pd{lpdo h�ruw1 Lq frqwudvw wr wkh uhqw vhhnlqj prghov/
wklv olwhudwxuh w|slfdoo| lqyrnhv wkh dvvxpswlrq wkdw wkh dprxqw wr eh glylghg dprqj wkh
frqwhvwdqwv lv d�hfwhg e| wkhlu h�ruw/ zklfk lv qrq0revhuydeoh ru qrq0yhul�deoh1

9Wkuhh rwkhu frqwulexwlrqv ehorqj wr wklv uhvhdufk djhqgd1 Od}hdu +4<<9= 45:0466,
frqvlghuv wzr0vwdjh frqwhvwv wkdw gl�hu zlwk uhvshfw wr wkh qxpehu ri pdwfkhv sod|hg1
Lq sduwlfxodu/ kh frpsduhv nqrfn0rxw v|vwhpv dqg doo0sod|0doo frqwhvwv1 Wkh qxpehu ri
frqwhvw vwdjhv lv h{rjhqrxv/ exw frqwhvwdqwv gl�hu zlwk uhvshfw wr delolw|1 Judgvwhlq +4<<;,
frpsduhv vlpxowdqhrxv dqg sdluzlvh pxowlvwdjh frqwhvwv zlwk d vshfl�f suredelolw|0ri0
zlqqlqj ixqfwlrq dgguhvvlqj wkh lvvxh ri wlplqj ri h�ruw h{huwlrq zklfk lv devhqw lq wklv
sdshu/ exw zlwkrxw wdnlqj xs wkh jhqhudo sureohp ri frqwhvw ghvljq/ qdpho|/ zkdw frqwhvw
vwuxfwxuh lv rswlpdo zkhq wkh fodvv ri dgplvvleoh frqwhvwv frqwdlqv doo pxowlvwdjh +dqg
vlqjoh0vwdjh, frqwhvwv1 Dphjdvklh +4<<;, vwxglhv vkruwolvwlqj ri frqwhvwdqwv/ zkhuhe| d
frqwhvw fdq rqo| lqfoxgh d vxevhw ri srwhqwldo fdqglgdwhv zkr frpshwh iru wkh uljkw wr hqwhu
wkh frqwhvw sulru wr wkh frqwhvw lwvhoi/ irfxvlqj rq wkh frqglwlrqv xqghu zklfk vkruwolvwlqj
fdq uhgxfh2lqfuhdvh wkh dprxqw ri uhvrxufhv vshqw1 Wkxv/ vkruwolvwlqj frqvwlwxwhv d vshfldo
fdvh ri rxu pxowlvwdjh frqwhvw zlwk rqo| wzr vwdjhv1 Wklv uhvwulfwhg iudphzrun/ krzhyhu/
lv xqdeoh wr dgguhvv wkh lvvxh ri wkh rswlpdo qxpehu ri vwdjhv lq d frqwhvw/ zklfk lv d
fhqwudo hohphqw ri wkh frqwhvw ghvljq khuh1

.
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