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Wklv sdshu lqyhvwljdwhv eholhi ohduqlqj1 Xqolnh rwkhu lqyhvwljdwruv zkr kdyh
ehhq irufhg wr xvh revhuydeoh sur{lhv wr dssur{lpdwh xqrevhuyhg eholhiv/ zh
kdyh/ xvlqj d eholhi holflwdwlrq surfhgxuh +surshu vfrulqj uxoh,/ holflwhg vxemhfw
eholhiv gluhfwo|1 Dv d uhvxow zh zhuh deoh wr shuirup d pruh gluhfw whvw ri wkh
sursrvlwlrq wkdw shrsoh ehkdyh lq d pdqqhu frqvlvwhqw zlwk eholhi ohduqlqj1
Zkdw zh �qg lv lqwhuhvwlqj1 Iluvw wr wkh h{whqw wkdw vxemhfwv whqg wr %eholhi
ohduq% wkh eholhiv wkh| xvh duh wkh vwdwhg eholhiv zh holflw iurp wkhp dqg qrw wkh
%hpslulfdo eholhiv% srvlwhg e| �fwlwlrxv sod| ru Frxuqrw prghov1 Vhfrqg/ zh
suhvhqw hylghqfh wkdw wkh vwdwhg eholhiv ri rxu vxemhfwv gl�hu gudpdwlfdoo|/ erwk
txdqwlwdwlyho| dqg txdolwdwlyho|/ iurp wkh w|sh ri hpslulfdo ru klvwrulfdo eholhiv
xvxdoo| xvhg dv sur{lhv iru wkhp1 Wklug/ rxu eholhi holflwdwlrq surfhgxuhv doorz
xv wr h{dplqh krz idu zh fdq eh ohg dvwud| zkhq zh duh irufhg wr lqihu wkh
ydoxh ri sdudphwhuv xvlqj revhuydeoh sur{lhv iru yduldeohv suhylrxvo| wkrxjkw wr
eh xqrevhuydeoh1 E| wudqviruplqj d khuhwriruh xqrevhuydeoh lqwr dq revhuydeoh
zh fdq vhh gluhfwo| krz sdudphwhu hvwlpdwhv fkdqjh zkhq wklv qhz lqirupdwlrq
lv lqwurgxfhg1 Djdlq/ zh ghprqvwudwh wkdw vxfk gl�huhqfhv fdq eh gudpdwlf1

Nh| Zrugv= Eholhi Ohduqlqj/ Jdph Wkhru|/ H{shulphqwdo Hfrqrplfv
MHO Fodvvl�fdwlrq= G;6/ F<4/ F:6

�Qhz \run Xqlyhuvlw| 0 Wkh dxwkruv zrxog olnh wr wkdqn wkh F1Y1 Vwduu Fhqwhu iru Dssolhg
Hfrqrplfv iru lwv �qdqfldo vxssruw1 Lq dgglwlrq/ zh rzh d juhdw ghdo ri wkdqnv wr Vdqjhhwd Sudwds
iru doo khu dvvlvwdqfh dv zhoo dv wkdw ri Jdxwdp Eduxd dqg Doodq Fruqv1 Ilqdoo|/ zh zrxog olnh
wr wkdqn wkh sduwlflsdqwv ri wkh Fdo Whfk2XFOD H{shulphqwdo Hfrqrplfv Zrunvkrs dqg wkh Qhz
\run Xqlyhuvlw| Plfurhfrqrpflv Vhplqdu iru wkhlu khosixo vxjjhvwlrqv1


