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WZh duh yhu| judwhixo wr Sdwulfn Uh| iru frpphqwv/ glvfxvvlrqv/ vxjjhvwlrqv wkdw vxevwdq0
wldoo| lpsuryhg wklv sdshu1 Khosixo frpphqwv iurp Mdftxhv Fuìphu/ Euxqr Mxoolhq/ Ololdqh
Nduolqjhu dqg dq dqrq|prxv uhihuhh duh dovr dfnqrzohgjhg1 Ydvfrqfhorv wkdqnv wkh Sru0
wxjxhvh Plqlvwu| ri Vflhqfh dqg Whfkqrorj| iru �qdqfldo vxssruw1 Wklv sdshu zdv zulwwhq
zkhq Ydvfrqfhorv zdv dw LGHL/ Xqlyhuvlwì gh Wrxorxvh1
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�111zloo qrw fkdoohqjh d phujhu li frjql}deoh h!flhqflhv duh ri d fkdudfwhu dqg

pdjqlwxgh vxfk wkdw wkh phujhu lv qrw olnho| wr eh dqwlfrpshwlwlyh lq dq| uhohydqw

pdunhw1 Wr pdnh wkh uhtxlvlwh ghwhuplqdwlrq/ wkh Djhqf| frqvlghuv zkhwkhu

frjql}deoh h!flhqflhv olnho| zrxog eh vx!flhqw wr uhyhuvh wkh phujhu*v srwhqwldo

wr kdup frqvxphuv lq wkh uhohydqw pdunhw/ h1j1 e| suhyhqwlqj sulfh lqfuhdvhv lq

wkdw pdunhw1� +XV Phujhu Jxlgholqhv/ uhylvhg Dsulo ;/ 4<<:/ vhfwlrq 7,1
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4Vhh Iduuhoo dqg Vkdslur +4<<3, dqg/ iru d jhqhudo glvfxvvlrq ri wkh h�hfwv ri phujhuv/
Prwwd +5336,1

5Vhh iru lqvwdqfh Qhyhq/ Qxwwdoo dqg Vhdeuljkw +4<<6= 95096/ dqg 449044:,/ dqg Mdftxhplq
+4<<3,1 Krzhyhu/ duwlfoh 414+e, ri wkh Phujhu Uhjxodwlrq vd|v wkdw lq lwv dssudlvdo ri wkh
phujhu/ wkh Frpplvvlrq vkdoo wdnh lqwr dffrxqw/ dprqj rwkhu wklqjv �111wkh lqwhuhvwv ri wkh
lqwhuphgldwh dqg xowlpdwh frqvxphuv/ dqg wkh ghyhorsphqw ri whfkqlfdo dqg hfrqrplf surjuhvv
surylghg wkdw lw lv wr frqvxphuv* dgydqwdjh dqg grhv qrw irup dq revwdfoh wr frpshwlwlrq1�
Wklv zrxog vhhp wr doorz iru h!flhqf| frqvlghudwlrqv lq phujhuv1

6Iru lqvwdqfh/ lq Dìurvsdwldoh0Dohqld2GhKdyloodqg +Fdvh LY2P1386 +Rfwrehu 5/ 4<<4,/ RM
O667275/ 4<<4/ dw 98, wkh HF dujxhg wkdw frvw vdylqjv zrxog kdyh ehhq qhjoljleoh/ kdg qrw
ehhq surshuo| txdqwl�hg/ zhuh qrw phujhu0vshfl�f +wkh| frxog kdyh ehhq dwwdlqhg zlwkrxw wkh
qhhg ri d frqfhqwudwlrq, dqg zrxog kdyh qrw jrqh lq dq| fdvh wr frqvxphuv* dgydqwdjh1 Rwkhu
fdvhv zkhuh ghihqgdqwv udlvhg h!flhqf| frqvlghudwlrqv zhuh Dffru2Zdjrq0Olwv/ PVJ2Phgld
Vhuylfhv/ Phufhghv0Ehq}2Ndvverkuhu1 Vhh dovr Qrîo +4<<:= 8450847,1

7Vhh DW)W2QFU/ Fdvh LY2P1383 +4; Mdqxdu| 4<<4,1 Rwkhu fdvhv duh glvfxvvhg e| Qrîo
+4<<:= 845, dqg Qhyhq hw do1 +4<<6= 449044:,1

8Jhqhudo Hohfwulf2Krqh|zhoo/ fdvh FRPS2P155531
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9Vlplodu frqfhuqv kdyh dovr ehhq h{suhvvhg lq rwkhu fdvhv zkhuh wkh HF kdv sursrvhg wkh
vr fdoohg �sruwirolr wkhru|� ri phujhu h�hfwv1 Vhh h1j1/ Jxlqqhvv2Judqg Phwursrolwdq +fdvh
LY2P1<6;,> Frfd0Frod2Dpdojdpdwhg Ehyhudjhv +fdvh LY2P1:<9,> Frfd0Frod2Fduovehuj +fdvh
LY2P1;66,1

:Wkh uhfhqw HF Juhhq Sdshu rq wkh Uhirup ri wkh Phujhu Uhjxodwlrq dqg wkh Gudiw Frp0
plvvlrq Qrwlfh rq krul}rqwdo phujhuv +RM F 664/ 6414515335, duh zlwqhvvhv ri wkh zloolqjqhvv
wr lqfrusrudwh h!flhqf| frqvlghudwlrqv lq HX phujhu srolf|1 Vhh dovr Yhurxghq hw do1 +5336,1

;Wr rxu nqrzohgjh/ wkh vhfrqg prwlydwlrq kdv qhyhu ehhq wkh remhfw ri d irupdo dqdo|0
vlv1 Wkh h{whqw wr zklfk wzr �upv pljkw ehkdyh dqwl0frpshwlwlyho| diwhu phujlqj vhhpv dq
lqwhuhvwlqj wrslf ri uhvhdufk dv zhoo1
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<Wkh wuhdwphqw lq Prwwd +5336, lv edvhg rq d gl�huhqwldwhg surgxfwv prgho zlwk sulfh
frpshwlwlrq/ exw wkh vlplodulwlhv lq wkh vwdwlf dqdo|vlv pdnh xv eholhyh wkdw wkh uhvxowv zh
rewdlq lq wkh g|qdplf vhwwlqj zrxog h{whqg wr klv prgho1

43Ri frxuvh/ wkh hfrqrplf olwhudwxuh rq h!flhqf| jdlqv lq jhqhudo lv pxfk ulfkhu1 Wkh prvw
dxwkrulwdwlyh irupdo wuhdwphqw lv vwloo jlyhq e| Iduuhoo dqg Vkdslur +4<<3,*v prgho/ zklfk lv
dovr wkh edvlv ri d pruh uhfhqw dvvhvvphqw ri h!flhqf| jdlqv e| wkh vdph dxwkruv +Iduuhoo
dqg Vkdslur/ 5334,1 D irupdolvdwlrq dqg d glvfxvvlrq ri h!flhqf| jdlqv fdq dovr eh irxqg lq
Prwwd +5336/ fkdswhu 8,1 Uhfhqw sdshuv rq h!flhqf| jdlqv lqfoxgh hpslulfdo dqg wkhruhwlfdo
zrunv1 Dprqj wkh iruphu/ Qhyhq dqg Uùoohu +5334, xvh wkh Hfner whvw wr hydoxdwh h!flhqf|
jdlqv lq HX phujhuv1 Dprqj wkh odwwhu/ Khlgkxhv dqg Odjhuori +5335, dvvxph wkdw wkh phujhu
sduwlhv duh sulydwho| lqiruphg derxw phujhu0vshfl�f h!flhqflhv/ dqg ghflgh zkhwkhu wr +frvwo|,
wudqvplw vxfk lqirupdwlrq wr wkh DD wr lq xhqfh lwv ghflvlrq rq wkhlu sursrvhg phujhu1
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44Wkh dvvxpswlrq wkdw fdslwdo lv �{hg/ dqg wkdw gh qryr hqwu| lqwr wkh lqgxvwu| lv lpsrv0

vleoh/ lv pdgh iru vlpsolflw|1 Rwkhuzlvh/ wkh prgho vkrxog frqvlghu qrw rqo| h{whuqdo jurzwk
+l1h1/ jurzwk e| phujhuv, exw dovr lqwhuqdo jurzwk +l1h1/ jurzwk e| fdslwdo dffxpxodwlrq,/
zklfk zrxog juhdwo| h{sdqg wkh vhw ri vwudwhjlhv dydlodeoh wr �upv/ frqvlghudeo| frpsolfdwlqj
wkh dqdo|vlv1 Vwloo/ wkhuh duh vhyhudo lqgxvwulhv wkdw duh fkdudfwhulvhg e| �{hg fdsdflw| dqg
gl!fxow +ru lpsrvvleoh, hqwu|1 Fdvhv lq srlqw duh wkh fhphqw lqgxvwu| +dydlodelolw| ri udz
pdwhuldov dqg hqylurqphqwdo uhjxodwlrqv pdnh qhz surgxfwlrq vlwhv xqolnho|, dqg wkh plqhudo
zdwhu lqgxvwu| +lq prvw frxqwulhv/ plqhudo zdwhu pxvw eh erwwohg dw wkh vrxufh/ dqg h{lvwlqj
vrxufhv duh nqrzq dqg douhdg| h{sorlwhg,1 Wkhvh lqgxvwulhv duh suredeo| fkdudfwhulvhg e| d
orz ghjuhh ri h!flhqf| jdlqv +wkdw lv/ e| d orz ydoxh ri k/ vhh ehorz,1
Rwkhu lqgxvwulhv zklfk pljkw �w wkh dvvxpswlrq ri �{hg fdslwdo duh wkrvh zkhuh hqwu|

lv uhjxodwhg e| odz dqg vxemhfw wr olfhqvhv ru dxwkrulvdwlrq1 Wklqn iru lqvwdqfh ri udglr/
whohylvlrq/ whohfrppxqlfdwlrq vhuylfhv zklfk pdnh xvh ri wkh vshfwuxp ri zdyhv1 Lq pdq|
frxqwulhv/ wkh xvh ri wkh vshfwuxp iru d sduwlfxodu sxusrvh lv jlyhq +ru dxfwlrqhg r�, e|
wkh jryhuqphqw1 Ilupv fdq rqo| h{sdqg e| ex|lqj h{lvwlqj olfhqvhv iurp frpshwlwruv +l1h1/
phujlqj,1 Yhu| riwhq/ vfdoh dqg vfrsh hfrqrplhv dulvh zkhq pruh olfhqvhv duh rzqhg e| wkh
vdph rshudwru/ l1h1 srwhqwldo h!flhqf| jdlqv iurp d phujhu duh odujh +k lv kljk,1 \hw dqrwkhu
h{dpsoh ri �{hg fdsdflw| lv jlyhq e| odqglqj dqg wdnh0r� vorwv dw dq| jlyhq dlusruw1 Wkh
qxpehu ri vorwv lv �{hg/ dqg dq dluolqh fdq lqfuhdvh lwv vorwv li lw phujhg zlwk ulydov1 Vlqfh wkh
iuhtxhqf| ri  ljkwv lv uhjdughg e| frqvxphuv dv fuxfldo lq wkh fkrlfh ri wkh dluolqh wkh| zdqw
wr  | zlwk/ h!flhqf| jdlqv +dw ohdvw lq wklv sduwlfxodu uhvshfw, pljkw zhoo eh fuhdwhg e| wkh
phujhu1
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45Wklv hvvhqwldo ihdwxuh ri d phujhu zdv �uvw sursrvhg e| Shuu| dqg Sruwhu +4<;8,1 Lq wkhlu
iudphzrun �upv* pdujlqdo frvw lv olqhdu lq rxwsxw dqg phujhuv uhgxfh yduldeoh frvwv1 Wkh
vdph prgho lv dovr xvhg e| Ydvfrqfhorv +5334,/ zkr dqdo|vhv wkh srvvleoh sur0frooxvlyh h�hfwv
ri d phujhu1

46Wklv vshfl�fdwlrq lv xvhg wr uxoh rxw ixuwkhu vfdoh hfrqrplhv vlpso| gxh wr vkdulqj ri �{hg
frvwv1 Dq h�hfw ri wklv vshfl�fdwlrq lv wkdw h!flhqf| jdlqv ehqh�w erwk frqvxphuv dqg wkh
phujlqj �upv/ dqg doorzv xqqhfhvvdu| glyhujhqfhv ehwzhhq d frqvxphu zhoiduh dqg d wrwdo
zhoiduh vwdqgdug1

47Wzr riw0flwhg ghflvlrqv duh= IWF y1 Xqlyhuvlw| Khdowk/ Lqf1/ <6; I15g 4539/ 455504556
+44wk Fluf14<<4,> Xqlwhg Vwdwhv y1 Xqlwhg Wrwh/ Lqf1/ :9; I1 Vxss1 4397/ 43;7043;8 +G1 Gho1
4<<4,1 Wkh txrwh iurp wkh uhylvhg XV Phujhu Jxlgholqhv dw wkh ehjlqqlqj ri wklv sdshu pdnhv
wklv dssurdfk h{solflw= h!flhqf| jdlqv dujxphqwv zrxog eh dffhswhg rqo| wr wkh h{whqw wkdw
wkh| zloo suhyhqw sulfh lqfuhdvhv lq wkh pdunhw1
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5:Iru lqvwdqfh/ diwhu wkh �uvw phujhu ehwzhhq wzr �upv/ wkhuh pljkw eh hlwkhu d phujhu
ehwzhhq wkh wzr rxwvlghuv/ ru d phujhu wkdw lqyroyhv dq rxwvlghu dqg wkh wzr �uvw phujhu
lqvlghuv1 Wklv ohdgv wr d ulfkhu/ exw dovr pruh frpsoh{/ jdph1 Jlyhq rxu irfxv rq wkh h�hfwv
ri h!flhqf| jdlqv/ zh kdyh fkrvhq khuh wkh vlpsohu jdph zlwklq zklfk rxu uhvxowv frxog eh
vkrzhg1

5;Iru hqgrjhqrxv phujhuv/ vhh iru lqvwdqfh Ndplhq dqg ]dqj +4<<3,/ Kruq dg Shuvvrq +5334
d/e, dqg Jrzulvdqndudq +4<<<,1
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5<Jrzulvdqndudq +4<<<, frqvlghuv d g|qdplf prgho zkhuh �upv wdnh phujhu/ hqwu|/ h{lw/
lqyhvwphqw dqg surgxfwlrq ghflvlrqv1 Wkh sulfh wr sd| lv wkdw wkh dqdo|vlv ehfrphv h{wuhpho|
frpsoh{/ wkrxjk= dqdo|wlfdo uhvxowv duh qrw rewdlqhg lq klv prgho1

63Reylrxvo|/ lq wkh uhdo zruog wkhuh pljkw zhoo eh vlwxdwlrqv zkhuh wkh rxwvlghuv ri d phujhu
0 iru zkdwhyhu uhdvrqv 0 duh xqolnho| wr phujh1 Wklv fdvh zdv qrw frqvlghuhg khuh/ exw frxog eh
dgguhvvhg surshuo| lq d prgho zkhuh wkh rxwvlghuv frxog uhvsrqg e| lqfuhdvlqj wkhlu fdsdflw|
e| lqyhvwlqj/ udwkhu wkdq e| phujlqj1
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64Wr eh pruh suhflvh/ wkhuh duh irxu dv|pphwulf htxloleuld ri wkh vdph qdwxuh/ dqg gl�hulqj
rqo| lq zklfk �up +�/ 2/ �/ ru e, surgxfhv }hur1

65Vxssrvh wkdw wkh irxuwk �up vhoov }hur rxwsxw1 Hdfk ri wkh uhpdlqlqj �upv zloo fkrrvh
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