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Devwudfw

Lw lv e| qrz zhoo nqrzq wkdw/ lq wkh devhqfh ri gluhfw wudgh srolf|/ hqyl0
urqphqwdo srolf| fdq eh xvhg dv dq lqgluhfw wudgh srolf|1 Wklv sdshu wdnhv
dqrwkhu orrn dw wkh vwudwhjlf wudgh srolf| olwhudwxuh dqg dqdo|vhv wkh flu0
fxpvwdqfhv lq zklfk uhvwulfwlrqv rq wkh xvh ri wudgh srolf| zloo lqfuhdvh
zhoiduh1 Wkh frqwulexwlrqv ri wklv sdshu duh wzrirog1 Iluvw/ lw lv vkrzq wkdw
wkh srvlwlyh zhoiduh h�hfw ri uhvwulfwlqj wudgh srolf| ghulyhg lq Zdo} dqg
Zhoolvfk +4<<:, lv qrw urexvw1 Lq sduwlfxodu lw lv ghprqvwudwhg wkdw dvvxp0
lqj Ehuwudqg frpshwlwlrq lqvwhdg ri Frxuqrw frpshwlwlrq uhyhuvhv wkh frq0
foxvlrqv wkh| uhdfk1 Ixuwkhupruh hyhq xqghu Frxuqrw frpshwlwlrq fdsdflw|
frqvwudlqwv ru d frqfdyh ghpdqg fxuyh duh deoh wr ryhuwxuq wkhlu �qglqj
wkdw zhoiduh lqfuhdvhv dv wudgh srolf| lv uhvwulfwhg1 Vhfrqg/ lw lv vkrzq wkdw/
ghshqglqj rq wkh vshfl�f prgho/ hplvvlrqv fdq erwk lqfuhdvh ru ghfuhdvh li
wudgh srolf| lv uhvwulfwhg dqg wkhuh lv qr forvh fruuhodwlrq ehwzhhq fkdqjhv
lq hplvvlrqv dqg zhoiduh fkdqjhv1

Nh|zrugv= vwudwhjlf wudgh srolf|/ hqylurqphqwdo srolf|/ fkrlfh ri srolf|
lqvwuxphqwv

MHO0Fodvvl�fdwlrqv= I45/ I46/ T5;

�Wklv sdshu irupv sduw ri p| SkG wkhvlv dw OVH1 L dp judwhixo wr Qlnr Pdwrxvfkhn/ V�rqmh
Uhlfkh dqg Wrq| Yhqdeohv iru wkhlu frpphqwv dqg vxjjhvwlrqv1 Ilqdqfldo vxssruw iurp wkh
Hxurshdq Frpplvvlrq wkurxjk d Pdulh Fxulh Ihoorzvkls lv judwhixoo| dfnqrzohgjhg1

|Ghsduwphqw ri Hfrqrplfv/ Xqlyhuvlw| ri Pxqlfk/ Oxgzljvwu1 5;/ ;386< Pxqlfk/ Jhupdq|1
Skrqh= .7< ;< 54;3 95;91 h0pdlo= gdqlho1vwxupCou}1xql0pxhqfkhq1gh
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