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$ WRXUQDPHQW RQ D VHW ; �ZKRVH HOHPHQWV DUH FDOOHG SOD\HUV� LV D VXEVHW ( RI
; e; VXFK WKDW �S� T� � ( LI DQG RQO\ LI S � T DQG �T� S� �� (� :H LQWHUSUHW
�S� T� � ( DV PHDQLQJ WKDW S ZLQV D JDPH DJDLQVW T� /HW N EH D z[HG SRVLWLYH
LQWHJHU� 7KH DXWKRUV SURYH WKDW WKHUH H[LVWV D SRVLWLYH h VXFK WKDW� LQ DOO EXW
R��Q�Qr�� �� RI WKH WRXUQDPHQWV RQ Q JLYHQ SOD\HUV� HYHU\ SDLU 6� 7 RI GLVMRLQW
VHWV RI SOD\HUV ZLWK M6 > 7 M � N KDYH WKH SURSHUW\ WKDW DW OHDVW hQ �M6>7 M RI
WKH UHPDLQLQJ SOD\HUV EHDW DOO PHPEHUV RI 6 DQG ORVH WR DOO PHPEHUV RI 7 �
7KH VWURQJHU UHVXOW WKDW h FDQ EH FKRVHQ DUELWUDULO\ QHDU WR � LV VWDWHG� 6RPH
UHODWHG SUREOHPV DQG UHVXOWV DUH GLVFXVVHG� LQWHU DOLD WKH DXWKRUV PHQWLRQ WKDW
WKH\ KDYH FKDUDFWHUL]HG WKH PLQLPXP QXPEHU RI HGJHV LQ DQ XQGLUHFWHG JUDSK
ZLWK Q YHUWLFHV DQG QR ORRSV RU PXOWLSOH HGJHV VXFK WKDW HYHU\ N YHUWLFHV KDYH
D YHUWH[ WR ZKLFK WKH\ DUH DOO MRLQHG�
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