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ì |ýh? ?Lê |L _iñi*LTð?} UL?_ð|ðL?t týæUði?| |L }ý@h@?|ii |ü@| @}i?|t @*ê@)t UüLLti

ù @?_ @ i^ý@* |L 3ihLë Aüi UL?_ð|ðL? uLh ù |L Mi 3ihLc tL |ü@| @}i?|t ð? |üi @tti| 4@h!i|

�ô



Thiuih |L t@ñi ýtð?} ?L4ð?@* ML?_t h@|üih |ü@? 4L?i) ðt
U
^Er|c r|n�ä_r|n� ÷ �c êüðUü tð4T*)

i?týhit |ü@| ?L4ð?@* ð?|ihit| h@|it @hi TLtð|ðñi uLh @** _@|it | @?_ t|@|it r|é W? |ih4t Lu

4@h}ð?@* ý|ð*ð|ðit |üðt UL?_ð|ðL? U@? Mi êhð||i?

L âESA E>|ää : q
]
>|n�

L âESA E>|n�ää
>|n�

}Er|n�mr|ä_r|n�éE�Sä

Aüi týæUði?| UL?_ð|ðL?t uLh @ |L Mi 3ihL @hi 4Lhi UL4T*ðU@|i_ @?_ @hi Thiti?|i_ ð? úTTi?_ð 

úë Aüiti UL?_ð|ðL?t tð4T*) hi^ýðhit |ü@| |üi tü@_Lê ?L4ð?@* ð?|ihit| h@|i ð? |üi }LL_t 4@h!i|

uLh i@Uü ð?_ðñð_ý@* ðt TLtð|ðñic hi}@h_*itt Lu |üi tüLU! r|c |üiðh Uýhhi?| ML?_üL*_ð?}t @?_ |üiðh

UüLðUi Lu @ ð? |üi Uýhhi?| TihðL_ë

ôë , Uü@?}i h@|it @?_ ð?|ihit| h@|it

W? |üi hit| Lu |üi T@Tih êi _iñi*LT |üi *ð?!t Mi|êii? 4L?i) ð?éiU|ðL?t @?_ i Uü@?}i
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Figure 1: The Cutoff Rule for Trade
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