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7KH� IRUPHU� VWXGLHV� RI� 5E,±&X, DOOR\VSKDVH� GLDJUDPV� KDYH� VKRZQ� FRPSOH[� WHU �QDU\�FRPSRXQGV�5E�&X,� DQG�5E&X�,� WR�EHIRUPHG�LQ�WKDW�V\VWHP�>�@�ZKHUHDV�&V�&X�,�DQG�&V&X�,� FRPSRXQGV�KDYH�EHHQ�IRXQG�LQ&V,±&X, V\VWHP�>�@��7KH�HOHFWURQ�DEVRUSWLRQVSHFWUD� RI� WKLQ� ILOPV� RI� &X,±5E, DOOR\V� DWWKH� &X, PRODU� FRQFHQWUDWLRQV� \  ������ DQG\ ������ DQVZHULQJ� WR� FRPSRXQGV� LQGLFDWHGLQ� >�@� ZHUH� VWXGLHG� LQ� >�@� ZKLOH� WKRVH� RI&V,±&X, RQHV�DW�\  �����DQG�\  �������LQ�>�@�5E&X�,� DQG�&V&X�,� DUH�LVR�VWUXFWXUDO�FRP�SRXQGV�DQG�KDYH�YHU\�VLPLODU�FU\VWDO�ODWWLFHSDUDPHWHUV�>����@�DQG�UDWKHU�VLPLODU�DEVRUS �WLRQ�VSHFWUD�>����@��WKLV�LV�HYLGHQFHV�DOVR�E\VSHFWUD� RI� WKHLU� VROLG� VROXWLRQV� >�@�� $W� WKHVDPH� WLPH�� WKH� DEVRUSWLRQ� VSHFWUXP� RI� WKHDVVXPHG� 5E�&X,� �\  ������� LV� VLPLODU� WRWKDW� RI�&V�&X�,� LQ� LWV� VWUXFWXUH� DQG� VSHF�

WUDO� SRVLWLRQV� RI� PDLQ� H[FLWRQ� EDQGV� DQGGLIIHUV� FRQVLGHUDEO\� IURP� WKDW� RI� WKH� FORVHFRPSRXQG�5E�$J,� >�@��7KHVH�IDFWV�JLYH�ULVHWR�GRXEWV�LQ�WKH�5E�&X,� H[LVWHQFH�DQG�DOORZWR�VXSSRVH�WKDW�LQ�IDFW��WKH�DEVRUSWLRQ�VSHF �WUXP� RI� 5E�&X�,� FRQWDLQLQJ� H[FHVV� 5E, LVVKRZQ�LQ�>�@��7KH�H[LVWHQFH�RI�5E�&X�,� LVR�VWUXFWXUDO� WR� &V�&X�,� LV� PHQWLRQHG� LQ� >�@EXW� WKH� FRPSRXQG� ZDV� QRW� REWDLQHG� LQ� LWVSXUH�IRUP�7R� VROYH� WKH� SUREOHP� RI� FRPSOH[� FRP�SRXQGV�H[LVWHQFH�LQ�WKH�5E,±&X, V\VWHP��ZHKDYH� VWXGLHG� WKH� DEVRUSWLRQ� VSHFWUD� RI� WKHILOPV� ZLWKLQ� WKH� FRQFHQWUDWLRQ� UDQJH��� ≤ \ ≤ ���� DQG� WKHLU� HOHFWURQ� GLIIUDFWLRQSDWWHUQV� �('3��� VSHFWUD� RI� 5E�[&V�±�[&X�,�VROLG�VROXWLRQV�KDYH�EHHQ�VWXGLHG�DV�ZHOO�7KH�WKLQ�ILOPV�ZHUH�SUHSDUHG�E\�LQ�YDFXRWKHUPDO� HYDSRUDWLRQ� RI� &X, DQG� 5E, PL[�
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