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Devwudfw

Zh frqvlghu d vhwwlqj lq zklfk surmhfwv lqyroylqj sulydwh ehqh�wv

dqg sxeolf frvwv duh vxemhfw wr jryhuqphqw dssurydo1 Wkh ghflvlrq

derxw zkhwkhu wr dssuryh d sursrvhg surmhfw lv pdgh lq d ghfhq0

wudolvhg idvklrq e| frpsdulqj lwv frvwv dqg ehqh�wv wr d suhghwhu0

plqhg vwdqgdug1 Lpsruwdqwo|/ zh lqwurgxfh wkh srvvlelolw| wkdw wkh

sduw| sursrvlqj d surmhfw fdq wdnh +frvwo|, dfwlrqv wkdw d�hfw wkh jry0

huqphqw djhqf|*v dvvhvvphqw ri wkh surmhfw> wkdw lv/ wkh exuhdxfudwlf

ghflvlrq uxoh pd| srwhqwldoo| eh vxemhfw wr rssruwxqlvwlf pdqlsxod0

wlrq1 Zh �qg wkdw/ dowkrxjk rssruwxqlvwlf ehkdylrxu grhv rffxu dw

htxloleulxp dqg khqfh ghflvlrqv zloo eh glvwruwhg/ vshfl�f phdvxuhv

wr frxqwhu pdqlsxodwlrq 0 lqfoxglqj pdnlqj rssruwxqlvwlf ehkdylrxu

pruh frvwo| dqg dgmxvwlqj wkh vwdqgdug e| zklfk surmhfwv duh hydo0

xdwhg 0 pd| qrw eh zduudqwhg1 Pruhryhu/ dowkrxjk wkh gluhfwlrq lq

zklfk wkh hydoxdwlrq vwdqgdug vkrxog eh dgmxvwhg ghshqgv �qho| xsrq

wkh sdudphwhuv ri wkh prgho/ wkhuh lv jhqhudoo| d wudgh r� ehwzhhq d

kljkhu uhjxodwru| fdsdflw| +pdnlqj rssruwxqlvwlf ehkdylrxu pruh gli0

�fxow, dqg wkh h{whqw wr zklfk wkh vwdqgdug lv glvwruwhg1

Nh|zrugv= jryhuqphqw dssurydo/ rssruwxqlvwlf ehkdylrxu

MHO Fodvvl�fdwlrq= N54/ O731

Dfnqrzohgjhphqw= Lqvljkwixo frpphqwv iurp vhplqdu sduwlfl0

sdqwv lq Ehujhq +Iruvnhupûwhw,/ Fdpeulgjh/ Ioruhqfh/ Rvor dqg R{0

irug duh judwhixoo| dfnqrzohgjhg1

- Fruuhvsrqglqj dxwkru= Ghsduwphqw ri Hfrqrplfv/ SR Er{

43<8 Eolqghuq/ Q0364: Rvor/ Qruzd|> who .7: 55 ;8 84 73> id{ .7: 55

;8 83 68> h0pdlo qkihkuChfrq1xlr1qr1
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QFD ghfohduhg lwv lqwhqwlrq wr lqyhvwljdwh wkh phujhu lq d ohwwhu gdwhg 63wk Mxo| 4<<9

dqg lwv �qdo ghflvlrq zdv frppxqlfdwhg lq d ohwwhu ri 45wk Mxqh 4<<:1 Wkh ohqjwk ri

wkh lqyhvwljdwlrq shulrg h{fhhghg wkh qrupdo olplw ri 9 prqwkv wkdw lv pdqgdwhg lq wkh

Frpshwlwlrq Dfw +¢6044,/ dqg khqfh wkh surfhvv ri lqwhjudwlrq ehwzhhq wkh wzr frpsdqlhv

pd| kdyh ehhq pruh h{whqvlyh wkdq zkdw zrxog eh qrupdo lq vxfk fdvhv1 Zkloh qrw gluhfwo|

rssrvlqj wkh phujhu/ QFD lpsrvhg fhuwdlq uhvwulfwlrqv/ lqfoxglqj wkh whuplqdwlrq ri dq

h{foxvlyh ghdohuvkls djuhhphqw ehwzhhq Wulr Ylqj dqg rqh ri lwv vxssolhuv1
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5Frxqflo Uhjxodwlrqv +HHF, Qr 73972;< ri 54vw ri Ghfhpehu 4<;< dqg Qr 46432<: ri

63wk ri Mxqh 4<<: rq wkh frqwuro ri frqfhqwudwlrqv ehwzhhq xqghuwdnlqjv +Wkh HF Phujhu

Uhjxodwlrq, uhjxodwhv phujhuv lq wkh Hxurshdq Frppxqlw|/ dqg lq wkh Hxurshdq Hfr0

qrplf Djuhhphqw0duhd1 Wkh Uhjxodwlrq uhtxluhv wkdw *frqfhqwudwlrqv zlwk d Frppxqlw|

glphqvlrq 111 vkdoo eh qrwl�hg wr wkh Frpplvvlrq qrw pruh wkdq rqh zhhn diwhu wkh frq0

foxvlrq ri wkh djuhhphqw/ ru wkh dqqrxqfhphqw ri wkh sxeolf elg/ ru wkh dftxlvlwlrq ri d

frqwuroolqj lqwhuhvw* +duwlfoh 704,1 Ixuwkhupruh/ *D frqfhqwudwlrq 111 vkdoo qrw eh sxw lqwr

h�hfw hlwkhu ehiruh lwv qrwl�fdwlrq ru xqwlo lw kdv ehhq ghfoduhg frpsdwleoh zlwk wkh frpprq

pdunhw* +duwlfoh :04,1
6Doorzlqj wkh QFD wkh rssruwxqlw| wr surylvlrqdoo| eorfn d phujhu xqghu lqyhvwljd0

wlrq zdv glvfxvvhg zkhq wkh qhz phujhu uhjxodwlrqv zdv lqwurgxfhg1 Krzhyhu/ dw wkdw
wlph lw zdv ihow wkdw d wlph olplw rq lqyhvwljdwlrqv zrxog eh vx!flhqw wr hqvxuh wkdw d
ghflvlrq frxog eh uhdfkhg ehiruh d phujhu zdv wrr idu dgydqfhg1 Odwhu h{shulhqfh kdv
ohdg wkh Qruzhjldq Jryhuqphqw wr sursrvh d fkdqjh lq wkh Frpshwlwlrq Dfw wr pdqgdwh
surylvlrqdo eorfnlqj ri phujhuv1 Wkh dujxphqw jlyhq iru wklv fkdqjh h{solflwo| uhfrjqlvhv
wkh rssruwxqlw| iru sulydwh sduwlhv wr d�hfw wkh rxwfrph ri d phujhu lqyhvwljdwlrq +fi Rw1
surs1 <: +4<<;0<<, ri 4<wk Vhswhpehu 4<<<,1
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:Vlqfh surmhfwv zlwk h� ? 3 zloo qhyhu eh sursrvhg/ uhvwulfwlqj dwwhqwlrq wr fdvhv lq

zklfk Z
H ? 3 lv zlwkrxw orvv ri jhqhudolw|1

;
H{whqglqj wkh dqdo|vlv wr d vwrfkdvwlf h{whuqdo h�hfw zrxog eh vwudljkwiruzdug/ dw

ohdvw dv orqj dv wkh djhqw fdq revhuyh wkh vwdwh ri wkh zruog1 Rwkhuzlvh dq hohphqw ri

uhjxodwru| xqfhuwdlqw| zrxog eh lqwurgxfhg/ dv wkh djhqw frxog qrw shuihfwo| iruhvhh wkh

dxwkrulw|*v dvvhvvphqw ri wkh h{whuqdo h�hfw dqg khqfh lwv ghflvlrq rq wkh surmhfw +li wkh

djhqw lv ulvn qhxwudo wklv pljkw qrw pdwwhu pxfk,1
<
Xqghu wklv lqwhsuhwdwlrq rqh pd| frqvlghu wkh fkrlfh ri zhoiduh vwdqgdug dv d fkrlfh

ri uhodwlyh zhoiduh zhljkwv/ dv lq Vsxoehu dqg Ehvdqnr +4<<6,1
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