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Fruuhvsrqghqfh wr=

Dpsdur Xuedqr1 Xqlyhuvlwdw gh Ydo�hqfld1 Idfxowdg gh Flhqfldv Hfrq�rplfdv1

Gswr1 gh Dq�dolvlv Hfrq�rplfr1 Hgl�flr Ghsduwdphqwdo Rulhqwdo1

Fdpsxv ghov Wdurqjhuv/ v2q1

793:4 YDOHQFLD0VSDLQ

H0pdlo= Dpsdur1XuedqrCxy1hv

Hglwru= Lqvwlwxwr Ydohqfldqr gh Lqyhvwljdflrqhv Hfrq�rplfdv/ V1D1

Iluvw Hglwlrq Ghfhpehu 4<<;

LVEQ= ;707;504<9;09

Ghs�rvlwr Ohjdo= Y07;:<04<<;

LYLH zrunlqj0sdshuv r�hu lq dgydqfh wkh uhvxowv ri hfrqrplf uhvhdufk xqghu zd| lq

rughu wr hqfrxudjh d glvfxvvlrq surfhvv ehiruh vhqglqj wkhp wr vflhqwl�f mrxuqdov iru wkhlu

�qdo sxeolfdwlrq1

- Zh duh wkdqnixo wr Udidho Prqhu dqg wkh sduwlflsdqwv wr wkh 7wk Vxpphu Phhwlqj

lq Jdph Wkhru|/ Ydohqfld +Vsdlq,> wkh :wk Vxpphu Ihvwlydo rq Jdph Wkhru| VXQ\ dw

Vwrq| Eurrn> 56ug HDULH Phhwlqj dw Zlhq dqg Wkh Hfrqrplf Wkhru| FRUH Vhplqdu

sduwlflsdqwv/ sduwlfxoduo| wr Fodxgh g*Dvsuhprqw1 Zh judwhixoo| dfnqrzohgjh wkh �qdqfldo

dlg iurp GJLF\W xqghu surmhfw SE<6039;71

-- G1 Dohsx}/ M1M1 Vhpshuh/ D1 Xuedqr= Xqlyhuvlw| ri Ydohqfld1
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4Vhh/ iru lqvwdqfh/ Juhhq dqg Sruwhu +4<;7, dqg Sruwhu +4<;6,/ zkhuh �upv fdq revhuyh
rqo| wkhlu rzq surgxfwlrq ohyho dqg d frpprq +vwrfkdvwlf, pdunhw sulfh1 Wkhuh/ dq xqh{0
shfwhg orz sulfh pd| vljqdo hlwkhu ghyldwlrqv iurp frooxvlyh rxwsxw ohyhov ru d grzqzdug
ghpdqg vkrfn1

5Wkh whup vljqdo0mdpplqj lv �uvw xvhg lq Ixghqehuj dqg Wluroh +4<;9d/ e,1 Wkrxjk
wkh xvh ri wkh whup vhhpv wr ydu| +vhh Wluroh/ 4<;;/ iru d vxuyh|,/ zh duh dgrswlqj idluo|
vwdqgdug whuplqrorj| lq xvlqj vljqdolqj wr uhihu wr fdvhv lq zklfk dq djhqw frqwurov dq
revhuyhg dfwlrq xsrq zklfk rwkhu djhqwv frqglwlrq eholhiv/ dqg xvlqj vljqdo0mdpplqj wr
uhihu wr fdvhv lq zklfk dq djhqw fdq dowhu dq xqrevhuyhg dfwlrq lq rughu wr pdqlsxodwh
wkh qrqwulyldo glvwulexwlrq ri vrph yduldeoh revhuyhg e| d ulydo1 Plupdq/ Vdpxhovrq dqg
Xuedqr +4<<6e,/ vwxg| wkh fdvh ri sxuh vljqdo0mdpplqj/ zkhq wkhuh lv qr srvvlelolw| ri
h{shulphqwdwlrq1 Vhh dovr Plupdq dqg Xuedqr +4<<5,1

6Qrwh wkdw erwk nlqg ri prghov duh frqfhuqhg zlwk lpshuihfw +exw frpsohwh, lqirupd0
wlrq/ dqg zlwk sxeolf vljqdo1 Iru prghov zlwk sulydwh vljqdo vhh Ohkuhu +4<<5, dqg Frpswh
+4<<:,/ dprqj rwkhuv1
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7Wkh h{fkdqjh ri lqirupdwlrq rq sulfhv ehwzhhq frpshwlwruv lv frqvlghuhg e| wkh Hx0
urshdq Frpplvvlrq dv d surri ri frooxvlrq/ dv looxvwudwhg e| wkh Zrrgsxos +4<;8, dqg
wkh LFL0Vroyd| +4<<3, fdvhv1 Wkh vhdvrqdo sdwwhuq ri sulflqj e| dq lpsruwdqw qxpehu ri
surgxfhuv iurp Qruwk Dphulfd dqg Vfdqglqdyld vxjjhvwhg d fdvh ri sulfh frruglqdwlrq lq
wkh zrrg sxos lqgxvwu|1 Lq wkh vhfrqg fdvh/ zh kdyh wkh wzr odujhvw surgxfhuv ri vrgd0dvk/
dq dondolqh fkhplfdo frpprglw|/ zlwk sodqwv lq frqwlqhqwdo Hxursh +Vroyd|, dqg lq wkh
XN +LFL,1 Qhlwkhu LFL qru Vroyd| lqydghg hdfk rwkhu*v pdunhw hyhq zkhq XN sulfhv urvh
e| 48053( deryh wkrvh ri frqwlqhqwdo Hxursh dqg Vroyd| glg qrw hqwhu wkh kljkhu sulfh
pdunhw1 Wkh Frqwdlqhu Frusrudwlrq ri Dphulfd fdvh +odwh 93v, lv dq h{dpsoh ri sulfh
lqirupdwlrq h{fkdqjh lq wkh XV1

8Wkh uhvxowv ydu| ghshqglqj rq wkh qdwxuh ri frpshwlwlrq +sulfhv ru txdqwlwlhv, dqg
wkh w|sh ri xqfhuwdlqw| +frpprq ru lglrvlqfudwlf vkrfnv wr ghpdqg ru wr frvwv,1 Vhh h1j1
Qryvkhn dqg Vrqqhqvfkhlq +4<;5,/ Fodunh +4<;6,/ Jdo0Ru +4<;8e/ 4<;9,/ Vdndl +4<;8,/ dqg
Vkdslur +4<;9,1
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9Frqwulexwruv wr wklv olwhudwxuh duh Jdo0Ru/ 4<;8d> Grzulfn/ 4<;9> Vdorqhu/ 4<;:> Kdplo0
wrq dqg Voxwvn|/ 4<<3> Pdlodwk/ 4<<6> dprqj rwkhuv1

:E| frqwudvw/ lq d krprjhqhrxv vxevwlwxwh surgxfwv gxrsro| lq zklfk �upv frpshwh
lq txdqwlwlhv/ lqfhqwlyhv wr frppxqlfdwh htxloleulxp rxwsxwv lqyroyh d %�uvw pryhu dg0
ydqwdjh% h�hfw1 Ehvlghv/ iru wkh fdvh zkhuh urohv duh qrw dq hqgrjhqrxv fkrlfh/ qrq0
frppxqlfdwlrq lv d grplqdqw vwudwhj| wr erwk �upv1 Vhh rxu frpsdqlrq sdshu Dohsx} hw
do1 +4<<:,1
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ì ��** hiuih |L tUi?@h�L L?i @t |�i u�** }@4i ��|� ti^�i?|�@* 4L�itc ���*i

tUi?@h�L |�L ��** Mi U@**i_ |�i u�** }@4i ��|� t�4�*|@?iL�t 4L�it�

�h�Uit �? |��t t|@}i @hi _i?L|i_ M) R��c R2�c @?_ t@*it '�� @?_ '2� @hi

_i|ih4�?i_ @| |�i i?_ Lu Tih�L_ 2c @UULh_�?} |L '�� ' �w � KR�� n SR2� n �0c

@?_ '2� ' �w � KR2� n SR�� n �0c @?_ |�i) @hi @??L�?Ui_ |L |�i �h4t�

A��t �t @ _)?@4�U }@4i Lu �4TihuiU| �?uLh4@|�L? @?_ |�i @TThLTh�@|i

i^��*�Mh��4 UL?UiT| �t |�i t�M}@4i TihuiU| i^��*�Mh��4� OL�i�ihc �i ��**

hi�?i |��t UL?UiT| M) �4TLt�?} �|ih@|i_ _i*i|�L? Lu _L4�?@|i_ t|h@|i}�it
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l1h1 ehvw uhvsrqvhv vorslqj xszdugv1 Zlwk vwudwhjlf vxevwlwxwhv/ hyhq wkrxjk wkh +F>F,
rxwfrph |lhogv kljkhu sur�wv/ wkh �upv zrxog kdyh QF dv d grplqdqw vwudwhj| dqg wkh|
zrxog eh xqdeoh wr frruglqdwh lq wkh +F>F, fhoo1

53ydq Gdpph +4<;6, ghprqvwudwhv iru wzr0sod|hu qrq0}hur vxp pdwul{ jdphv wkdw wuhp0
eolqj kdqg shuihfw htxloleuld xvh rqo| xqgrplqdwhg vwudwhjlhv1 Li sod|huv pljkw pdnh huuruv
lq sod|lqj wkhlu vwudwhjlhv/ rssrqhqwv frqvlghu wklv lq fkrrvlqj wkhlu rzq vwudwhjlhv1 Khuh/
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wlrq ri grplqdwhg vwudwhjlhv1
54Uhfdoo wkdw lq d v|pphwulf Ehuwudqg pdunhw zlwk gl�huhqwldwhg surgxfwv/ wkh iroorzhu

kdv wkh dgydqwdjh ri ehlqj deoh wr xqghufxw wkh ohdghu*v sulfh dqg wkxv grhv ehwwhu wkdq wkh

ohdghu1 Wkh ohdghu lq wxuq pxvw gr dv zhoo lq wkh vhtxhqwldo jdph dv lq wkh vlpxowdqhrxv

sod| jdph/ vlqfh dv d ohdghu/ kh frxog sod| klv vlpxowdqhrxv sod| htxloleulxp vwudwhj|1

Khqfh d iroorzhu lq wkh vhtxhqwldo jdph grhv ehwwhu wkdq d vlpxowdqhrxv sod|hu1
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55Pruh uhfhqwo|/ Dplu dqg Julor +4<<7, kdyh vkrzq wkdw iru wkh Frxuqrw gxrsro|/
orj0frqfdylw| ri wkh +lqyhuvh, ghpdqg ixqfwlrq dorqh ohdgv wr vlpxowdqhrxv sod| dv wkh
hqgrjhqrxv wlplqj/ uhjdugohvv ri wkh frvw ixqfwlrqv1 Rq wkh rwkhu kdqg li wkh ghpdqg
ixqfwlrq lv orj0frqyh{ dqg surgxfwlrq lv frvwohvv/ wkh hqgrjhqrxv wlplqj ohdgv wr vhtxhqwldo
sod| zlwk erwk ohdghu0iroorzhu frq�jxudwlrqv1 Wkh wklug srvvleoh rxwfrph lv vhtxhqwldo sod|
zlwk d vshfl�f ohdghu0iroorzhu dvvljqphqw1 Wklv rxwfrph suhydlov zkhq �up 4 +vd|v, kdv
frqvwdqw pdujlqdo frvw f4/ �up 5 kdv qr frvwv/ wkh ghpdqg ixqfwlrq lv orj0frqyh{ zkloh

wklv ghpdqg plqxv f4 lv orj0frqfdyh1 Lq wklv fdvh/ �up 4 hphujhv dv wkh hqgrjhqrxv ohdghu1
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56Dv qrwhg deryh dqg vkrzq lq Plupdq/ Vdpxhovrq dqg Xuedqr +4<<6e,/ xqghu jhqhudo
glvwulexwlrq ixqfwlrqv wkh htxloleulxp h{lvwhqfh lv jxdudqwhhg dv orqj dv hdfk �up*v sure0
ohp kdv d vroxwlrq/ dqg wklv zloo eh wkh fdvh zkhqhyhu wkh gl�huhqw srvvleoh ydoxhv ri wkh
xqnqrzq lqwhufhsw duh qrw wrr idu dzd| iurp hdfk rwkhu1

57Lq Sruwhu*v +4<;6, g|qdplf frooxvlyh prgho/ wkh glvwulexwlrq ixqfwlrq ri wkh ghpdqg
vkrfn kdv wr eh frqyh{/ lq rughu wr jxdudqwhh wkh frqfdylw| ri wkh ydoxh ixqfwlrq +jlyhq
wkh v|pphwulf olqhdu vwuxfwxuh ri lqyhuvh ghpdqg dqg frvwv,/ dqg khqfh xqltxhqhvv ri wkh
htxloleulxp rxwsxw lq frrshudwlyh shulrgv1
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