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:H LQWURGXFH DQG VWXG\ WKH QRWLRQ RI *�7XWWH SRO\QRPLDO IRU D OLVW RI HOHPHQWV LQ D ILQLWHO\� � � � � � � � � � � � � � � � � �
JHQHUDWHG DEHOLDQ JURXS DQG DQ DEHOLDQ JURXS * WKURXJK FRPELQDWRULDO� WRSRORJLFDO DQG PDWURLG� � � � � � � � � � � � �
WKHRUHWLFDO DVSHFWV� 7KH *�7XWWH SRO\QRPLDO HVWDEOLVKHV D FRPPRQ JHQHUDOL]DWLRQ RI VHYHUDO� � � � � � � � � � �
³7XWWH�OLNH´ SRO\QRPLDOV DSSHDULQJ LQ WKH OLWHUDWXUH VXFK DV WKH �DULWKPHWLF� 7XWWH SRO\QRPLDO RI� � � � � � � � � � � � �
UHDOL]DEOH �DULWKPHWLF� PDWURLG� WKH FKDUDFWHULVWLF TXDVL�SRO\QRPLDO RI LQWHJUDO DUUDQJHPHQW� WKH� � � � � � � � � �
%UlQGpQ�0RFL
V DULWKPHWLF YHUVLRQ RI WKH SDUWLWLRQ IXQFWLRQ RI DQ DEHOLDQ JURXS�YDOXHG 3RWWV PRGHO�� � � � � � � � � � � � �
DQG�WKH�PRGLILHG�7XWWH�.UXVKNDO�5HQKDUG\�SRO\QRPLDO�RI�D�ILQLWH�&:�FRPSOH[���
�
7KURXJK FRPELQDWRULDO YLHZSRLQW� ZH JHQHUDOL]H WKH FKDUDFWHULVWLF SRO\QRPLDOV RI K\SHUSODQH DQG� � � � � � � � � � � �

WRULF DUUDQJHPHQWV WR WKDW RI DEHOLDQ /LH JURXS DUUDQJHPHQWV DQG LQ WXUQ JLYH WZR DUUDQJHPHQW� � � � � � � � � � � � � � �
WKHRUHWLF LQWHUSUHWDWLRQV IRU HYHU\ FRQVWLWXHQW RI WKH FKURPDWLF TXDVL�SRO\QRPLDO� 3DVVLQJ IURP� � � � � � � � � � �
JHQHUDO WR SDUWLFXODU FRQVLGHUDWLRQ� ZH JLYH VHYHUDO UHVXOWV RQ WKH FKDUDFWHULVWLF TXDVL�SRO\QRPLDOV RI� � � � � � � � � � � � �
DUUDQJHPHQWV DULVLQJ IURP URRW V\VWHPV LQ FRQQHFWLRQ ZLWK (KUKDUW WKHRU\� (XOHULDQ SRO\QRPLDO DQG� � � � � � � � � � � � �
VLJQHG JUDSK� )URP WRSRORJLFDO YLHZSRLQW� ZH SURYH WKDW WKH VHPLDOJHEUDLF DQG WRSRORJLFDO (XOHU� � � � � � � � � � � � �
FKDUDFWHULVWLFV DQG 3RLQFDUp SRO\QRPLDO RI D FHUWDLQ DEHOLDQ /LH JURXS DUUDQJHPHQW FDQ EH H[SUHVVHG� � � � � � � � � � � � � �
LQ WHUPV RI WKH DVVRFLDWHG *�7XWWH SRO\QRPLDO� ZKLFK JHQHUDOL]HV PDQ\ FODVVLFDO IRUPXODV� )URP� � � � � � � � � � � � �
PDWURLG WKHRUHWLFDO YLHZSRLQW� ZH SURYH WKDW WKH *�7XWWH SRO\QRPLDO� OLNH PDQ\ RI LWV VSHFLDOL]DWLRQV�� � � � � � � � � � � � � �
SRVVHVVHV GHOHWLRQ�FRQWUDFWLRQ DQG FRQYROXWLRQ IRUPXODV� EXW XQOLNH WKHP� WKH *�7XWWH SRO\QRPLDO� � � � � � � � � � �
PD\ KDYH QHJDWLYH FRHIILFLHQWV� :H SURSRVH VRPH LGHDV DQG SDUWLDO DQVZHUV IRU ILQGLQJ XQGHU ZKDW� � � � � � � � � � � � � � �
FRQGLWLRQV�WKH�*�7XWWH�SRO\QRPLDO�KDV�SRVLWLYH�FRHIILFLHQWV���
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