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Dvvhw sulfh surfhvvhv duh frpsohwho| ghvfulehg e| lqirupdwlrq surfhvvhv

dqg lqyhvwruv* suhihuhqfhv1 Lq wklv sdshu zh ghulyh wkh uhodwlrqvkls eh0

wzhhq wkh surfhvv ri lqyhvwruv* h{shfwdwlrqv ri wkh whuplqdo vwrfn sulfh

dqg dvvhw sulfhv lq d jhqhudo frqwlqxrxv wlph sulflqj nhuqho iudphzrun1

Wr ghulyh wkh dvvhw sulfh surfhvv zh pdnh xvh ri wkh prghuq whfkqltxh

ri iruzdug0edfnzdug vwrfkdvwlf gl�huhqwldo htxdwlrqv1 Zlwk wklv ds0

surdfk lw lv srvvleoh wr vkrz wkh gulylqj idfwruv iru vwrfkdvwlf yrodwlolw|

ri dvvhw sulfhv dqg wr jlyh wkhruhwlfdo dujxphqwv iru hpslulfdoo| zhoo

grfxphqwhg idfwv1 Zh vkrz wkdw vw|ol}hg idfwv wkdw orrn dw �uvw kdqg

olnh �qdqfldo pdunhw dqrpdolhv pd| eh h{sodlqhg e| dq lqirupdwlrq

surfhvv zlwk vwrfkdvwlf yrodwlolw|1

MHO Fodvvl�fdwlrq= F9</ J45

Nh|zrugv dqg Skudvhv= edfnzdug vwrfkdvwlf gl�huhqwldo htxdwlrqv/

lqirupdwlrq surfhvvhv/ sulflqj nhuqho

�Fhqwhu ri Ilqdqfh dqg Hfrqrphwulfv/ Xqlyhuvlw| ri Nrqvwdq} dqg ]hqwuxp iÿu Hx0
ursçlvfkh Zluwvfkdiwviruvfkxqj +]HZ,/ Pdqqkhlp

Hpdlo= Huln1OxhghuvCxql0nrqvwdq}1gh
|Fhqwhu ri Ilqdqfh dqg Hfrqrphwulfv/ Xqlyhuvlw| ri Nrqvwdq}

Hpdlo= Ehuqkdug1ShlvoCxql0nrqvwdq}1gh
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Zh duh judwhixo iru h{whqvlyh khos e| Jÿqwhu Iudqnh dqg Plfkdho Nrkopdqq1

Zh vwurqjo| ehqh�whg dovr iurp frqyhuvdwlrqv zlwk Jÿqwkhu Edpehuj/ Mdq Ehudq/

Mÿujhq Hlfkehujhu/ \xdqkxd Ihqj/ Iudqn Jhukdug/ Vwdphq Jruwfkhy/ Mrdfklp

Judpplj/ Glhwhu Khvv/ Mrkdqqhv Ohlwqhu/ Fkulvwldq U1 Phxuhu/ Udlqhu Vfkùeho/

Mdfn Zdko dqg Mrfkhq Zlokhop1 Dq hduolhu yhuvlrq +Rq wkh Uhodwlrqvkls ri Lq0

irupdwlrq Surfhvvhv dqg Dvvhw Sulfh Surfhvvhv, kdv ehhq suhvhqwhg dw wkh Dqqxdo

Frqjuhvv ri wkh Hxurshdq Hfrqrplf Dvvrfldwlrq lq Ero}dqr/ wkh Dqqxdo Frqjuhvv

ri wkh Yhuhlq iÿu Vrfldosrolwln lq Ehuolq/ wkh Dqqxdo Frqjuhvv ri wkh Ghxwvfkh

Pdwkhpdwlnhu0Yhuhlqljxqj +GPY, lq Guhvghq dqg wkh Dqqxdo Frqjuhvv ri wkh

Jhupdq Ilqdqfh Dvvrfldwlrq lq Nrqvwdq}1 Zh duh judwhixo wr wkh sduwlflsdqwv iru

xvhixo frpphqwv1

Ilqdqfldo vxssruw e| wkh Fhqwhu ri Ilqdqfh dqg Hfrqrphwulfv dqg wkh ]hqwuxp

iÿu Hxursçlvfkh Zluwvfkdiwviruvfkxqj lv judwhixoo| dfnqrzohgjhg1 Huln Oÿghuv ds0

suhfldwhv d judqw e| wkh Ghxwvfkh Exqghvedqn1
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