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$EVWUDFW��7KH�DQJXODU�GHSHQGHQFH�RI�GRXEOH�FKDUJH�H[FKDQJH��'&;��KDYH�EHHQ�
VWXGLHG�IRU� WKH�FDOFLXP�LVRWRSHV�DW� WKUHH�GLIIHUHQW�HQHUJLHV��7KH�FDOFXODWLRQV�XVHG�
ERWK�VKHOO�PRGHO�DQG�VHQLRULW\�PRGHO��7KH�JURXQG�VWDWH�DQG�WKH�DQDORJXH�VWDWH�DUH�
LQFOXGHG��7KH�HIIHFWV�RI�SUHYLRXVO\�SURSRVHG�PRGLILFDWLRQV�WR�WKH�PHFKDQLVP�KDYH�
EHHQ� LQYHVWLJDWHG�� $W� ORZ� DQJOHV� D� UHVRQDQFH� OLNH� VWUXFWXUH� LQ� WKH� DQJXODU�
GHSHQGHQFH�KDV�EHHQ�REVHUYHG�


