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6HYHUDO DXWKRUV KDYH LQYHVWLJDWHG WKH TXHVWLRQ RI DSSUR[LPDWLQJ FHUWDLQ IXQF�
WLRQV E\ UHFLSURFDOV RI SRO\QRPLDOV XQGHU WKH XQLIRUP QRUP RQ WKH SRVLWLYH UHDO
D[LV� ,Q WKLV SDSHU� WKH DXWKRUV VXUYH\ PDQ\ RI WKH NQRZQ UHVXOWV LQ WKLV GLUHF�
WLRQ� 7KH\ DOVR SURYLGH VLPSOLzHG SURRIV LQ VRPH FDVHV DQG REWDLQ VHYHUDO QHZ
UHVXOWV DV ZHOO� /HW I�]�  
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UHDO DN�D� ! ��� ,I �Q GHQRWHV WKH FODVV RI DOO RUGLQDU\ SRO\QRPLDOV RI GHJUHH Q
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7KH UHVXOWV UHYLHZHG DQG REWDLQHG LQ WKLV SDSHU FDQ EH EURDGO\ FODVVLzHG LQ
SUREOHPV RI WKH IROORZLQJ W\SH� �L� $VVXPLQJ YDULRXV JURZWK UHVWULFWLRQV RQ WKH
HQWLUH IXQFWLRQ I � REWDLQ XSSHU DQG ORZHU ERXQGV IRU {��Q�I�� {��Q�I�[� [��
OLP LQIQ�LQIW\�{��Q�I��
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� Q HWF� DQG FRQYHUVHO\ JLYHQ
ERXQGV IRU WKHVH TXDQWLWLHV� REWDLQ UHVWULFWLRQV RQ I � �LL� *LYHQ I FRQWLQXRXV RU
HQWLUH VDWLVI\LQJ FHUWDLQ JURZWK UHVWULFWLRQV� SURYH WKH H[LVWHQFH RI SRO\QRPLDOV
3 � �Q IRU ZKLFK u�I� 3 �� u�I�[� [� 3 � HWF� DUH YHU\ VPDOO DQG FRQYHUVHO\
JLYHQ VHTXHQFH I3QJ� 3Q � �Q� VXFK WKDW WKHVH TXDQWLWLHV DUH VPDOO� zQG WKH
FRQGLWLRQV ZKLFK I PXVW VDWLVI\� �LLL� 2EWDLQ VKDUSHU UHVXOWV FRUUHVSRQGLQJ WR
SUHYLRXV SUREOHPV IRU FHUWDLQ VSHFLDO IXQFWLRQV VXFK DV Hr[� �[���rQ HWF� �LY�
8QGHU VWULQJHQW FRQGLWLRQV RQ WKH HQWLUH IXQFWLRQ I � H[WHQG WKH DERYH UHVXOWV
WR FRPSOH[ SRO\QRPLDOV RI FRPSOH[ YDULDEOH ] XQGHU WKH XQLIRP QRUP RQ VRPH
VXEVHW RI WKH FRPSOH[ SODQH� 7KH UHVXOWV UHYLHZHG DQG JHQHUDOL]HG E\ WKH
DXWKRUV DUH PDLQO\ GXH WR (UGR̀V� 0HLQDUGXV� 1HZPDQ� 5HGG\� 6KLVKD� 7D\ORU�
9DUJD DQG RWKHUV� 7KH UHVXOWV DUH WRR QXPHURXV WR EH VWDWHG LQ GHWDLO KHUH
�7KH SDSHU FRQWDLQV VWDWHPHQWV RI �� WKHRUHPV��� 7KH SDSHU DOVR LQFOXGHV QLQH
RSHQ SUREOHPV� ,W LV D YHU\ JRRG� UHDGDEOH DFFFRXQW RI WKH UHVXOWV REWDLQHG LQ
WKLV zHOG�
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��(�� $SSUR[LPDWLRQ LQ WKH FRPSOH[ GRPDLQ
����� 5HVHDUFK PRQRJUDSKV �IXQFWLRQV RI RQH FRPSOH[ YDULDEOH�
��$�� $SSUR[LPDWLRQ E\ UDWLRQDO IXQFWLRQV
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