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:ROIJDQJ�0HUNHO V̋�FRQFHSW�RI�URRWHG�GHPRFUDF\�LQ�WKH�FRQWH[W�RI�FRQWHPSRUDU\�SRSXOLVP�
DQG�WKH�FULVLV�RI�GHPRFUDF\��7KH�DUWLFOH�SUHVHQWV�WKH�FRQFHSW�RI�ٍURRWHG�GHPRFUDF\َ�E\�:ROI�
JDQJ�0HUNHO��ZKLFK�ZDV�SUHVHQWHG�LQ�WKH�FRQWH[W�RI�WKH�GHPRFUDWLF�FULVLV��7KH�*HUPDQ�SROL�
WLFDO�VFLHQWLVW�LQGLFDWHV�ZKDW�GHPRFUDF\�LVbم�VSHFL௫LQJ�WKH�SURSHU�IXQFWLRQLQJ�RI�WKH�UHJXOD�
WLRQV�RI�WKH�GHPRFUDWLF�V\VWHP��UHJLPHV���6SHDNLQJ�RI�WKH�ZHDNQHVV�RU�VWUHQJWK�RI�GHPRFUDF\��
ZH�PXVW�KDYH�D�ZHOO��GHVFULEHG�VHW�RI�V\VWHP�SULQFLSOHV�WKDW�GHWHUPLQH�WKH�GHJUHH�RI�VWUHQJWK�
RI�GHPRFUDF\�RU�LWV�HURVLRQ��7KH�DERYH�VHW�RI�SULQFLSOHV�RI�WKH�GHPRFUDWLF�V\VWHP�LV�WKRURXJKO\�
GLVFXVVHG�LQ�WKH�DUWLFOH��,Q�SDUWLFXODU��WKH�IXQFWLRQDO�PRGHO�RI�FLYLO�VRFLHW\�LV�DQDO\VHG��7KH�
WH[W�DOVR�H[SORUHV�KRZ�WKH�FULVLV�RI�GHPRFUDF\�LV�XQGHUVWRRG�DQG�0HUNHOيV�YLHZ�RI�WKH�LPSDFW�
RI�JOREDO�FDSLWDOLVP�RQ�GHPRFUDWLF� LQVWLWXWLRQV��ZKLFK�FRQWULEXWHV� WR� WKH�WUDQVIRUPDWLRQ�RI�
GHPRFUDF\�LQWR�DQ�ROLJDUFK\��7KH�WRSLFV�GLVFXVVHG�LQ�WKH�DUWLFOH�DOVR�FRQFHUQ�DOWHUQDWLYH��QRQ�
�OLEHUDO�IRUPV�RI�GHPRFUDF\�DQG�SRSXOLVP��7KH�TXHVWLRQ�LV�ZKHWKHU�0HUNHOيV�FRQFHSW�LV�XVHIXO�
LQ�H[SODLQLQJ�SRSXOLVP�DQG�LWV�SROLWLFDO�FRQVHTXHQFHV�
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