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Fruuhvsrqghqfh= Xqlyhuvlw| ri Dolfdqwh1 Idfxowdg gh Flhqfldv Hfrq�rplfdv1

Ghswr1 gh Ixqg1 gho Dq�dolvlv Hfrq�rplfr1 Fwud1 Vdq Ylfhqwh gho Udvshlj/ v2q1

363:4 DOLFDQWH

Hglwru= Lqvwlwxwr Ydohqfldqr gh Lqyhvwljdflrqhv Hfrq�rplfdv/ v1d1

Iluvw Hglwlrq Dsulo 4<<<

LVEQ= ;707;5053:80:

Ghs�rvlwr Ohjdo= Y04:3:04<<<

LYLH zrunlqj0sdshuv r�hu lq dgydqfh wkh uhvxowv ri hfrqrplf uhvhdufk xqghu zd|

lq rughu wr hqfrxudjh d glvfxvvlrq surfhvv ehiruh vhqglqj wkhp wr vflhqwl�f mrxuqdov iru

wkhlu �qdo sxeolfdwlrq1
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4Wklv gh�qlwlrq grhv qrw suhfoxgh d �up vhoolqj lwv rzq surgxfwv surylghg lw dovr vhoov jrrgv
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5Erqdqqr dqg Ylfnhuv +4<;;, vkrz wkdw rqh uhdvrq iru hvwdeolvklqj h{foxvlyh ghdohuv lqvwhdg
ri vhoolqj gluhfwo| lv wkdw wklv vriwhqv sulfh frpshwlwlrq/ exw wklv h�hfw pljkw eh orvw zlwk vkduhg
lqwhuphgldwlrq +vhh Olq/ 4<<3,1 Pdwkhzvrq dqg Zlqwhu +4<;:, vkrz wkdw h{foxvlylw| fodxvhv pd|
eh lpsrvhg e| surgxfhuv ri kljko| ghpdqghg surgxfwv1 Ehvdqnr dqg Shuu| +4<<6, ylhz h{foxvlyh
ghdolqj dv d phdqv ri dyrlglqj wkh iuhh0ulglqj ri frpshwlwruv rq lqyhvwphqwv lq wkh uhwdlohu +vhh
dovr Pduyho/ 4<;5,1 Dv wkh| vkrzhg/ vxfk lqyhvwphqw pd| lqwhqvli| wkh frpshwlwlrq ehwzhhq
�upv dqg wkxv jhqhudwh dq lqfhqwlyh wr dyrlg h{foxvlyh ghdolqj1 Ehuqkhlp dqg Zklqvwrq +4<<;,
surylgh d iudphzrun zklfk h{sodlqv vrph jhqhudo sulqflsdov ri wkh h�hfwv ri h{foxvlyh ghdolqj
fodxvhv lq frqwudfwlqj1 Vhh dovr Pduwlpruw +4<<9,1
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46Lq wklv fdvh rqh dovr rewdlqv wkh htxloleulxp rxwfrph +^+K>Q,> +K>Q,`, xqghu wkh dgglwlrqdo
dvvxpswlrq wkdw �4+^K`>O, � �4+^K>k`, A �4+^K>k`, � �4+K> ^k`,1 Li lqwhuphgldwlrq frvwv duh

qhjoljleoh wklv dvvxpswlrq vd|v wkdw wkh jdlqv iurp xqpdvnlqj duh juhdwhu wkdq wkh frvw ri

fhuwl�fdwlrq1
47Li wkhuh lv dq % suredelolw| iru hdfk �up wkdw lw r�huv d mrlqw frqwudfw wkhq r�hulqj d mrlqw
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48Lq Zhuqhuihow +4<;;, d �up xvhv dq hvwdeolvkhg eudqg qdph iru xpeuhood eudqglqj +lq d wzr
shulrg prgho,1 D kljk txdolw| jrrg orrvhv uhsxwdwlrq li d orz txdolw| jrrg lv lqwurgxfhg xqghu
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49D gl�huhqw sdwwhuq ri sduwldo uhsodfhphqw ri fhuwl�dfwlrq frvw fdq hphujh lq Jdph 5 dffrug0
lqj wr zklfk rqh kljk txdolw| surgxfw lv vrog wkurxjk wkh lqwhuphgldu|1 Xqghu prudo kd}dug wkh
rxwfrph +^+K>Q,`> +K>F,, zlwk suredelolw| 4

5
dqg ++K>F,> ^+K>Q,`, zlwk suredelolw| 4

5
fdq eh

vxssruwhg d SEH zkhq �up fkrrvh iurp wkh ixoo frqwudfw vsdfh1 Wkh v|vwhp ri eholhiv kdv wr
eh vxfk wkdw lqwhuphgldwlrq ri erwk surgxfwv kdv qr vljqdolqj uroh ru dw ohdvw rqh surgxfw pxvw
eh fhuwl�hg/ l1h1 +E1G,+qr vljqdo, ru +E1G,+sduwldo,1 Lq dgglwlrq/ d vlqjoh lqwhuphgldwhg surgxfw
lv shufhlyhg wr eh ri kljk txdolw|/ l1h1 +E1V,+xqfrqglwlrqdo sul}h,1 Lq wklv fdvh �upv fkrrvh
h{foxvlyh frqwudfwv1 Vlqfh wkh lqwhuphgldu| fkrrvhv wkh kljk txdolw| surgxfw lq wkh fdvh +K>O,/
�upv fkrrvh kljk txdolw| dw wkh �uvw vwdjh1 Xqghu wkh h{whqvlrq ri wkh lqwhuphgldu|*v vwudwhj|
vsdfh wkhuh h{lvw wzr SEH +^+K>Q,`> +K>F,, dqg ++K>F,> ^+K>Q,`, zlwk frqwudfwv +R4>H5, dqg
+H4>R5, uhvshfwlyho| li wkh lqwhuphgldu| kdv suhihuhqfhv Rl " Hm dqg ylfh yhuvd li Hl " Rm 1
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ì ThLLu |�i hit�*| ��|� E��5� EUL?_�|�L?@* T�?�t�� �? B@4i �� 5|h@|i}�it @hi
t�4�*@h |L 5��� A�i L?*) _�gihi?Ui �t @| |�i Uih|��U@|�L? t|@}i Et|@}i e� ��i? @
Mh@?_ �t ��}� ^�@*�|)�

Wu M |�i? EM�� �u EdMcMo� |�i? i�|�ih L?i Lu |�i �h4t Uih|��it E�h4t tL*�i |�i
ULLh_�?@|�L? ThLM*i4�c EM2� �u EdMcuo� |�i? Uih|�u)c EM��� i*ti Uih|�u)�
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