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:H�FDQ�H[SDQG�A � [ �� LQ�WHUPV�RI�D�� DQG�E
� DV�EHIRUH� �(T�� ���������7KH�FUHDWLRQ�
DQG� DQQLKLODWLRQ� RSHUDWRUV�PXVW� QRZ� REH\
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�ZLWK�DOO�RWKHU�DQWLFRPPXWDWRUV�HTXDO�WR�]HUR�� LQ�RUGHU�WKD W� �������EH�VDWLVILHG��
$QRWKHU� FRPSXWDWLRQ� JLYHV� WKH�+DPLOWRQLDQ�
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ZKLFK� LV� WKH� VDPH� DV� EHIRUH�� E¹ � VWLOO� FUHDWHV� QHJDWLYH� HQHUJ\�� +RZHYHU�� WKH�
UHODWLRQ� ^EAAE¹`� ²� ���U��� A ��S�²�T��UV� LV� V\PPHWULF� EHWZHHQ� EUS� DQG� E ¹ �� 6R�
OHW� XV� VLPSO\� UHGHILQH
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7KHVH� RI� FRXUVH� REH\� H[DFWO\� WKH� VDPH� DQWLFRPPXWDWLRQ� UHODWLRQV�� EXW� QRZ�
WKH� VHFRQG� WHUP� LQ� WKH�+DPLOWRQLDQ� LV
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,I� ZH� FKRRVH� _��� WR� EH� WKH� VWDWH� WKDW� LV� DQQLKLODWHG� E\� DS� DQG� WKHQ� DOO�
H[FLWDWLRQV� RI� _� �� KDYH� SRVLWLYH� HQHUJ\�

:KDW� KDSSHQHG"�7R�EHWWHU�XQGHUVWDQG�WKLV�WULFN�� OHW�XV�DEDQGRQ�WKH�ILHOG�
WKHRU\� IRU� D� PRPHQW� DQG� FRQVLGHU� D� WKHRU\� ZLWK� D� VLQJOH� SDLU� RI� E� DQG�
RSHUDWRUV� REH\LQJ� ^E �WI` � ²� � � DQG� ^� � � �̀  �  � � �� &KRRVH� D� VWDWH� _� �
VXFK� WKDW� IH�_���  � ��� 7KHQ� Ev� _��� LV� D� QHZ� VWDWH�� FDOO� LW� _���� 7KLV� VWDWH� VDWLVILHV�
E�_���  � _��� DQG� _���  � ��� 6R�E�DQG� DFW�RQ�D�+LOEHUW� VSDFH�RI�RQO\�WZR�VWDWHV��
_��� DQG� _���� :H� PLJKW� VD\� WKD W� _��� UHSUHVHQWV� DQ� ³HPSW\ �́ VWDWH�� DQG� WKDW�
³ILOOV �́ WKH� VWDWH�� %XW� ZH� FRXOG� HTXDOO\� ZHOO� FDOO� _��� WKH� HPSW\� VWDWH� DQG� VD\�
WKDW� E� ²� °� ILOOV� LW�� 7KH� WZR� GHVFULSWLRQV� DUH� FRPSOHWHO\� HTXLYDOHQW�� XQWLO� ZH�
VSHFLI\� VRPH� REVHUYDEOH� WKDW� DOORZV� XV� WR� GLVWLQJXLVK� WKH� VWDWHV� SK\VLFDOO\�� ,Q�
RXU�FDVH�WKH�FRUUHFW� FKRLFH� LV�WR�WDNH�WKH�VWDWH�RI�ORZHU�HQHUJ\�WR�EH�WKH�HPSW\�
RQH�� $QG� LW� LV� OHVV� FRQIXVLQJ� WR� SXW� WKH� GDJJHU� RQ� WKH� RSHUDWRU� WKDW� FUHDWHV�
SRVLWLYH� HQHUJ\�� 7KDW� LV� H[DFWO\�ZKDW� ZH� KDYH� GRQH�

1RWH�� E\� WKH� ZD\�� WKDW� VLQFH� �° � � �  � ��� WKH� VWDWH� FDQQRW� EH� ILOOHG� WZLFH��
0RUH� JHQHUDOO\�� WKH� DQWLFRPPXWDWLRQ� UHODWLRQV� LPSO\� WKDW� DQ\� PXOWLSDUWLFOH�
VWDWH� LV� DQWLV\PPHWULF� XQGHU� WKH� LQWHUFKDQJH� RI� WZR� SDUWLFOHV�� _� ��  
² _���� 7KXV�ZH� FRQFOXGH� WKDW� LI�WKH� ODGGHU� RSHUDWRUV� REH\� DQWLFRPPXWD�
WLRQ� UHODWLRQV�� WKH� FRUUHVSRQGLQJ� SDUWLFOHV� REH\� )HUPL�'LUDF� VWDWLVWLFV�

:H� KDYH� MXVW� VKRZQ� WKDW� LQ� RUGHU� WR� LQVXUH� WKDW� WKH� YDFXXP� KDV� RQO\�
SRVLWLYH�HQHUJ\� H[FLWDWLRQV�� ZH� PXVW� TXDQWL]H� WKH� 'LUDF� ILHOG� ZLWK� DQWLFRP�
PXWDWLRQ� UHODWLRQV�� XQGHU� WKHVH� FRQGLWLRQV� WKH� SDUWLFOHV� DVVRFLDWHG� ZLWK� WKH�
'LUDF� ILHOG�REH\�)HUPL�'LUDF� VWDWLVWLFV�� 7KLV� FRQFOXVLRQ� LV�SDUW� RI�D�PRUH�JHQ�


