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Devwudfw

Wklv sdshu h{dplqhv wkh h�hfwv ri vhdufk frvwv rq sulfhv lq d Ehuwudqg

gxrsro|1 Lw lv vkrzq wkdw li wkh vhdufk frvw lv orzhuhg/ wkh h{shfwhg sulfh

jrhv grzq lq d vlqjoh sod| ri wkh vwdjh jdph1 Krzhyhu/ li wkh jdph lv

uhshdwhg lw pd| eh hdvlhu wr vxvwdlq frooxvlrq wkh orzhu wkh vhdufk frvw1

Lq rwkhu zrugv lqfuhdvhg wudqvsduhqf| fdq idflolwdwh frooxvlrq hyhq li wkh

vhoohuv* lqirupdwlrq lv xqd�hfwhg1 D wudqvlwru| lpsuryhphqw ri sulfh wudqv0

sduhqf| xqdpeljxrxvo| ohdgv wr orzhu sulfhv1 Khqfh/ wkh prgho surylghv

wkhruhwlfdo vxssruw iru wkh sulfh sxeolfdwlrq sudfwlfhv ri frqvxphuv* frxq0

flov1

Nh|zrugv= Ehuwudqg Roljrsro|/ Frooxvlrq/ Frpshwlwlrq Srolf|/ Lpshu0

ihfw Lqirupdwlrq/ Wudqvsduhqf|

MHO Fodvvl�fdwlrq= F :5/ F :6/ O 46/ O 74

�L wkdqn p| vxshuylvru Wruh Hoolqjvhq1 L kdyh dovr ehqh�whg iurp wkh frpphqwv ri Qlnodv
Duylgvvrq/ Ulfndug Hulnvvrq/ Mrqdv K�dfnqhu/ Jldqfduor Vsdjqror dqg vhplqdu sduwlflsdqwv dw
wkh Vwrfnkrop Vfkrro ri Hfrqrplfv/ wkh 4<<; HDULH frqihuhqfh lq Frshqkdjhq/ wkh 4<<; HHD
frqihuhqfh lq Ehuolq dqg wkh 4<<< HVHP frqihuhqfh lq Vdqwldjr gh Frpsrvwhod1 Ilqdqfldo
vxssruw iurp Wruh Eurzdog*v Irxqgdwlrq lv judwhixoo| dfnqrzohgjhg1 Doo uhpdlqlqj huuruv duh
plqh1

|Ghsduwphqw ri Hfrqrplfv/ Er{ 9834/ VH0446 ;6 Vwrfnkrop/ VZHGHQ/ H0pdlo=
duylg1qlovvrqCkkv1vh/ Who= .79 ; :69 <9 7;
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