
Wkh txdolw| ri wkh vljqdo pdwwhuv � D qrwh rq

lpshuihfw revhuydelolw| dqg wkh wlplqj ri pryhv

�

Zlhodqg P oohu

Kxperogw�Xqlyhuvlw|
_

Iheuxdu| 6/ 4<<<

Devwudfw

Lq d uhfhqw vwxg| Kxfn dqg P oohu +4<<;, uhsruw wkdw�lq frqwudvw wr

Edjzhoo*v +4<<8, suhglfwlrq��uvw pryhuv lq d vlpsoh h{shulphqwdo pdunhw gr

qrw orvh wkhlu frpplwphqw srzhu lq wkh suhvhqfh ri qrlvh1 Wkh suhvhqw qrwh

vkrzv wkdw lw lv wkh txdolw| ri wkh vljqdo dqg qrw wkh nqrzohgjh derxw wkh

sk|vlfdo wlplqj ri pryhv wkdw lv uhvsrqvleoh iru wkhvh h{shulphqwdo uhvxowv1

Dgglwlrqdoo|/ wkh �qglqjv uhsruwhg khuh surylgh ixuwkhu hylghqfh wkdw wkh

srvlwlrqdo rughu surwrfro fdqqrw lqgxfh qrq�htxloleulxp sod|1

41 Lqwurgxfwlrq

Edjzhoo +4<<8, vkrzv lq wkh frqwh{w ri d wzr�vwdjh wzr�sod|hu jdph wkdw dq|

qrlvh dvvrfldwhg zlwk wkh revhuydwlrq ri wkh �uvw pryhu*v fkrlfh holplqdwhv wkh �uvw

pryhu dgydqwdjh1 Lq d uhfhqw vwxg| Kxfn dqg P oohu +4<<;, h{shulphqwdoo| dvvhvv

wkh ehkdylrudo uhohydqfh ri wklv fodlp1 Pruh suhflvho|/ wkh| lpsohphqwhg vhyhudo

yhuvlrqv ri d vlpsoh wzr�shuvrq vhtxhqwldo�pryh jdph vlplodu wr dq h{dpsoh jlyhq

e| Edjzhoo +4<<8,1 Wkhvh yhuvlrqv ydulhg lq wkh txdolw| ri wkh vljqdo lqiruplqj

wkh vhfrqg pryhu1 Lq wuhdwphqwv zlwk qrlvh0ohyhov xs wr 43 ( wkh| revhuyh sod|

vhwwolqj grzq forvh wr wkh Vwdfnhoehuj rxwfrph idyrulqj wkh �uvw pryhu +frqwudu|

wr Edjzhoo*v suhglfwlrq,1 Lq wkh wuhdwphqw zlwk 53 ( qrlvh sod| frlqflghv zlwk

W

L zlvk wr wkdqn Zhuqhu J wk/ Vwh�hq Kxfn dqg Mùuj Rhfkvvohu iru khosixo frpphqwv dqg

Vdelqh Nuùjhu dqg Fkulvwldqh yrq Wurwkd iru khoslqj wr frqgxfw wkh h{shulphqwv1 Ilqdqfldo

vxssruw iurp wkh WPU surmhfw �Vdylqjv dqg Shqvlrqv� ri wkh Hxurshdq Frpplvvlrq dqg wkh

Ghxwvfkh Iruvfkxqjvjhphlqvfkdiw/ Vrqghuiruvfkxqjvehuhlfk 6:6 �Txdqwl�ndwlrq xqg Vlpxodwlrq

ùnrqrplvfkhu Sur}hvvh�/ Kxperogw0Xqlyhuvlwçw }x Ehuolq lv judwhixoo| dfnqrzohgjhg1

_
Lqvwlwxwh iru Hfrqrplf Wkhru| LLL/ Vsdqgdxhu Vwudvvh 4/ 434:; Ehuolq/ Jhupdq|/ Id{ .7<

63 53<68:37/ hpdlo zpxhoohuCzlzl1kx�ehuolq1gh1



wkh Vwdfnhoehuj uhvshfwlyho| Frxuqrw rxwfrph urxjko| kdoi ri wkh wlph1 Wkh

h{sodqdwlrq iru wkh ehkdylru lq wkh qrlv|�ohdghu jdphv lv vlpsoh= Qr pdwwhu zkdw

wkh ohyho ri qrlvh lv/ vhfrqg pryhuv whqg wr lghqwli| wkh vljqdo zlwk wkh dfwlrq wdnhq

e| �uvw pryhuv dqg sod| d ehvw uhvsrqvh djdlqvw wkh dvvxphg dfwlrq1 Zkhuhdv wklv

lv ohduqhg dqg h{sorlwhg e| �uvw pryhuv lq wkh jdphv zlwk orzhu ohyhov ri qrlvh/

wklv lv qrw wkh fdvh lq wkh jdph zlwk kljk qrlvh1 Wkxv/ iru h{shulhqfhg sod|huv

qr vxssruw iru Edjzhoo*v fodlp lv irxqg1 Krzhyhu/ wkhuh lv vrph vxssruw iru wkh

vr�fdoohg qrlv| Vwdfnhoehuj htxloleulxp> dq htxloleulxp lq pl{hg vwudwhjlhv wkdw

frqyhujhv wr wkh Vwdfnhoehuj rxwfrph dv wkh qrlvh jrhv wr }hur1 Wklv htxloleulxp

lq pl{hg vwudwhjlhv +rqh ri wzr vxfk htxloleuld, kdv ehhq hpskdvl}hg e| ydq

Gdpph dqg Kxunhqv +4<<:,1

Wkh prwlydwlrq ri wkh suhvhqw qrwh lv wzrirog= Iluvw/ L zloo h{soruh wkh erxqg0

dulhv ri wkh uhvxowv uhsruwhg lq wkh deryh0phqwlrqhg vwxg|1 Li wkh qrlvh ohyho lv

vwulfwo| ehwzhhq 58 dqg :8 ( wkh htxloleuld lq pl{hg vwudwhjlhv gr qr orqjhu h{lvw

vr wkdw wkh Frxuqrw htxloleulxp lq sxuh vwudwhjlhv lv wkh xqltxh jdph wkhruhwlf

suhglfwlrq1 Zkdw kdsshqv lq wkdw fdvhB Zloo vhfrqg pryhuv vwloo dgdsw wr wkh

vljqdoB Vhfrqgo|/ L h{soruh wr zklfk h{whqw wkh �qglqjv ri wkh hduolhu vwxg| fdq

eh h{sodlqhg e| wkh sk|vlfdo wlplqj ri ghflvlrqv1 Ri frxuvh/ vhfrqg pryhuv lq wklv

vwxg| nqhz�lq dgglwlrq wr wkh lpshuihfw vljqdo�wkdw wkh �uvw pryhu kdv douhdg|

wdnhq klv dfwlrq1 Vr/ lv lw wkh fdvh wkdw wkh +txdolw| ri wkh, vljqdo grhvq*w pdwwhu

wkdw pxfk dqg wkdw doo wkdw pdwwhuv wr wkh uhvxowv lv wkh nqrzohgjh derxw wkh

sk|vlfdo wlplqj ri pryhvB

Wkhuhiruh/ L lpsohphqw wzr ixuwkhu yhuvlrqv ri wkh jdph phqwlrqhg deryh=

Lq rqh yhuvlrq wkh ohyho ri qrlvh lv vr kljk wkdw wkh wkhuh lv qr htxloleulxp lq

pl{hg vwudwhjlhv dqg lq dqrwkhu yhuvlrq vhfrqg pryhuv gr qrw uhfhlyh d vljqdo

dw doo> wkh| vlpso| nqrz wkdw wkh �uvw pryhu kdv douhdg| wdnhq klv dfwlrq1

4
Li

vxemhfwv frqwlqxh wr sod| qhdu wkh Vwdfnhoehuj htxloleulxp lq erwk fdvhv wklv

zrxog txhvwlrq wkh vxssruw iru wkh qrlv| Vwdfnhoehuj htxloleulxp irxqg lq wkh

suhylrxv vwxg|1

Ri frxuvh/ wkh odwwhu wuhdwphqw lv d ixuwkhu lqyhvwljdwlrq ri wkh srvlwlrqdo rughu

surwrfro wkdw kdv ehhq suryhq lq d qxpehu ri vwxglhv wr d�hfw ehkdylru lq jdphv

lq zklfk �uvw pryhuv* dfwlrqv duh qrw revhuydeoh +vhh h1j1 Frrshu hw do +4<<6,/

Fdphuhu hw do +4<<9,/ Udsrsruw +4<<:,/ dqg J wk hw do1 +4<<;,,1 Lw lv/ krzhyhu/

txhvwlrqdeoh zkhwkhu ehkdylru lq wkh qrlv|�ohdghu jdphv fdq eh h{sodlqhg e|

wkh srvlwlrqdo rughu h�hfw ru e| *yluwxdo revhuydelolw|*1 Wkh odwwhu sulqflsoh kdv

ehhq qdphg e| Fdphuhu hw do1 +4<<9, dqg zdv vwdwhg lq wkh iroorzlqj zd|= �Il{

d jdph ri lpshuihfw lqirupdwlrq lq zklfk sod|huv gr qrw revhuyh hduolhu pryhv1

Hudvh wkh lqirupdwlrq vhwv dqg frpsxwh wkh vxejdph�shuihfw htxloleuld1 Wkhq

4
Qrwh wkdw wklv wuhdwphqw fruuhvsrqgv zlwk d vlwxdwlrq lq zklfk wkh qrlvh ohyho htxdov DfI�
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uhvwruh wkh lqirupdwlrq vhwv dqg fkhfn li wkh vxejdph�shuihfw htxloleulxp wkh

�uvw pryhu suhihuv lv d Qdvk htxloleulxp lq wkh uhvwruhg jdph1 Li vr/ sod| wkdw

htxloleulxp1 Li qrw/ ljqruh wlplqj dqg sod| d Qdvk htxloleulxp� +s1 8,1 Dv

douhdg| qrwhg e| Fdphuhu hw do +4<<9, yluwxdo revhuydelolw| grhv qrw vhohfw wkh

Vwdfnhoehuj htxloleulxp lq wkh jdph lqyhvwljdwhg +iru ghwdlov vhh ehorz, vlqfh lw lv

qrw d Qdvk htxloleulxp lq wkh uhvwruhg jdph1 Wkxv/ wkh srvlwlrqdo rughu surwrfro

fdqqrw lqgxfh qrq0htxloleulxp sod|/ d fodlp/ vxssruwhg e| wkh �qglqjv ri J wk

hw do +4<<;,1

Wkh uhpdlqghu ri wkh sdshu lv rujdql}hg dv iroorzv= Vhfwlrq 5 suhvhqwv dq

dqdo|vlv ri wkh lpsohphqwhg jdph dqg lqwurgxfhv wkh h{shulphqwdo ghvljq1 Lq

Vhfwlrq 6 wkh h{shulphqwdo phwkrgv dqg surfhgxuhv duh ghvfulehg1 Wkh uhvxowv ri

wkh h{shulphqwv duh suhvhqwhg lq Vhfwlrq 71 Ilqdoo|/ wkh �qglqjv zloo eh glvfxvvhg

lq Vhfwlrq 81

51 Dqdo|vlv dqg h{shulphqwdo ghvljq

L vwxg| d 5�sod|hu jdph zklfk lv vlplodu wr wkh h{dpsoh surylghg e| Edjzhoo

+4<<8/ s1 5:5,1 Wkh �uvw pryhu +ru Vwdfnhoehuj ohdghu, fdq fkrrvh ehwzhhq V dqg

F1 Diwhuzdugv wkh vhfrqg pryhu +ru iroorzhu, uhfhlyhv d vljqdo derxw wkh ohdghu*v

ghflvlrq1 Wkh vljqdo lv hlwkhu v ru f1 Diwhu hdfk vljqdo wkh iroorzhu kdv wzr fkrlfhv

fdoohg Vr dqg Fr lq fdvh wkh vljqdo zdv v dqg VS dqg FS lq fdvh wkh vljqdo zdv f1

Iljxuh 514 vkrzv wkh h{whqvlyh irup jdph iru wkh fdvh ri d shuihfw vljqdo1

Ohw % @ sure+f m V, @ sure+v m F, eh wkh suredelolw| ri uhfhlylqj wkh zurqj

vljqdo1 Li % @ 3 wkh vwudwhj| yhfwru +V> +Vr> FS,, lv wkh xqltxh vxejdph�shuihfw

htxloleulxp1 Dv Edjzhoo kdv vkrzq/ dv vrrq dv % A 3 +dqg % ? 4,/ l1h1 dv

vrrq dv wkhuh lv hyhq wkh voljkwhvw dprxqw ri qrlvh wkh xqltxh htxloleulxp lq

sxuh vwudwhjlhv lv wkh Frxuqrw htxloleulxp +F> +Fr> FS,,= Khuh wkh ohdghu fkrrvhv

F dqg�h{shfwlqj wklv�wkh iroorzhu ljqruhv klv vljqdo dqg dozd|v fkrrvhv F= Iru

3 ? % ? 4@7> wkh sxuh Frxuqrw htxloleulxp lv dffrpsdqlhg e| wzr htxloleuld lq

pl{hg vwudwhjlhv=

sure+V, @ 4� %> sure+Vr, @ 4 dqg sure+VS, @

4� 7%

5� 7%

+514,

dqg

sure+V, @ %> sure+Vr, @

4

5� 7%

dqg sure+VS, @ 3= +515,

Qrwh wkdw wkh pl{hg vwudwhj| htxloleulxp +514, frqyhujhv wr wkh Vwdfnhoehuj

rxwfrph dqg wkh pl{hg vwudwhj| htxloleulxp +515, frqyhujhv wr wkh Frxuqrw rxw0
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Iljxuh 514= Wkh jdph lq fdvh ri d shuihfw vljqdo1

frph dv wkh qrlvh/ %> jrhv wr }hur1 Li/ krzhyhu/ % 5 +=58> =:8, wkh Frxuqrw htxlole0

ulxp lq sxuh vwudwhjlhv lv wkh xqltxh jdph wkhruhwlf vroxwlrq ri wkh jdph1 Wklv

fdq eh vhhq prvw hdvlo| e| lqvshfwlqj wkh vwudwhjlf irup ri wkh deryh jdph1

L lpsohphqw wzr yhuvlrqv ri wklv jdph1 Lq wuhdwphqwQrlvh wkh sdudphwhu % @

=7> l1h1 wkh suredelolw| ri uhfhlylqj wkh zurqj vljqdo lv htxdo wr 73(1
5
Lq wuhdwphqw

Srs +Srvlwlrqdo rughu surwrfro,/ diwhu wkh �uvw pryhu kdv pdgh klv fkrlfh/ wkh

vhfrqgpryhu uhfhlyhv qr vljqdo dw doo1 Iurp d jdph wkhruhwlf shuvshfwlyh wkh phuh

nqrzohgjh ri sk|vlfdo wlplqj lv luuhohydqw1 Wkxv/ wkh jdph sod|hg lq wuhdwphqw

Srs lv htxlydohqw wr wkh jdph lq zklfk erwk sod|huv ghflgh vlpxowdqhrxvo|1 Wkh

xqltxh Qdvk htxloleulxp lq wkdw fdvh lv erwk sod|huv fkrrvlqj dfwlrq F=Dv douhdg|

phqwlrqhg lq wkh lqwurgxfwlrq wkh sulqflsoh �yluwxdo revhuydelolw|� dovr suhglfwv

wklv rxwfrph1

Lq erwk wuhdwphqwv wkh jdph lv sod|hg iru whq vxffhvvlyh urxqgv zlwk ixoo

dqrq|plw| ehwzhhq vxemhfwv hpsor|lqj d udqgrp pdwfklqj surfhgxuh hqvxulqj

wkdw qrerg| zrxog phhw wkh vdph rssrqhqw wzlfh1

Vxppdul}lqj wkh wkhruhwlfdo suhglfwlrqv rqh vkrxog h{shfw

Suhglfwlrq D= Lq erwk wuhdwphqwv prvw rxwfrphv zloo frlqflgh zlwk wkh Frxuqrw

rxwfrph1

5
Lq wkh irxu wuhdwphqwv uhsruwhg lq Kxfn dqg P oohu +4<<;, 0 zdv uhvshfwlyho| vhw htxdo wr

fc �f�/ �� dqg �21
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Li�lq frqwudvw wr wkh wkhruhwlfdo suhglfwlrqv�wkh wlplqj d�hfwv wkh rxwfrphv

lq erwk jdphv lq vxfk d zd| wkdw wkh �uvw pryhu lv idyruhg rqh vkrxog h{shfw

Suhglfwlrq E= D frqvlghudeoh iudfwlrq ri wkh rxwfrphv zloo frlqflgh zlwk wkh

Vwdfnhoehuj rxwfrph1

61 Phwkrg dqg surfhgxuh

Wkh h{shulphqwv uhsruwhg lq wklv vwxg| zhuh frqgxfwhg dw Kxperogw Xqlyhuvlw|

lq Qryhpehu 4<<;1 Iruw| vl{ vxemhfwv sduwlflsdwhg lq wkh wzr vhvvlrqv1 Wzhqw|

irxu vxemhfwv zhuh doorfdwhg wr wuhdwphqw Qrlvh dqg dqrwkhu wzhqw| wzr vxemhfwv

wr wuhdwphqw Srs1 Wkh sduwlflsdqwv zhuh xqghujudgxdwh vwxghqwv ri hfrqrplfv

ru exvlqhvv dgplqlvwudwlrq1

Wkh h{shulphqwv zhuh uxq zlwk shq ) sdshu1 Vxemhfwv zhuh vhdwhg lq odujh

ohfwxuh urrpv zlwk hqrxjk vsdfh ehwzhhq wkhp wr uxoh rxw frppxqlfdwlrq1 Wkh

udqgrpo| dvvljqhg urohv zhuh nhsw �{ wkurxjk wkh hqwluh h{shulphqw1 Wkh lqvwuxf0

wlrqv lqiruphg sduwlflsdqwv wkdw wkhuh zrxog eh whq urxqgv ri wkh h{shulphqw zlwk

lqglylgxdo ihhgedfn ehwzhhq wkh urxqgv dqg wkdw wkh pdwfklqj zrxog eh udqgrp/

exw wkdw qrerg| zrxog phhw wkh vdph rssrqhqw wzlfh1 Vhvvlrqv odvwhg derxw rqh

krxu1 Vxemhfwv* dyhudjh wrwdo hduqlqjv zhuh GP 76=4:1
6

Wkh iudph ri erwk wuhdwphqwv zdv lghqwlfdo dqg dv qhxwudo dv srvvleoh1 Wkh

jdph zdv looxvwudwhg e| d judsk/ sod|huv zhuh odehoohg D +�uvw pryhu, dqg E

+vhfrqg pryhu,/ dqg fkrlfhv zhuh vlpso| odehoohg o+hiw, dqg u+ljkw, iru wkh �uvw

dqg O dqg U iru wkh vhfrqg pryhu1 Lq wuhdwphqw Qrlvh �uvw pryhuv uhfhlyhg d

vpdoo zklwh vwlfnhu dqg dq hqyhorsh1 Wkh| kdg wr zulwh grzq wkhlu ghflvlrq rq

wkh vwlfnhu1 Wkhq wkh| vwxfn lw lqvlgh wkh hqyhorsh dqg zurwh wkhlu frghqxpehu

rq wkh hqyhorsh1 Diwhu wkdw vxemhfwv fduulhg rxw wkh fkdqfh pryh e| judeelqj

qxpehuhg fklsv rxw ri dq xuq frqwdlqlqj 433 fklsv1 Ghshqglqj rq wkh fkrvhq

fkls wkh h{shulphqwhu zurwh wkh vljqdov rq wkh hqyhorshv zklfk zhuh vhdohg dqg

froohfwhg diwhuzdugv1

7
Wkh vhdohg hqyhorshv zhuh wkhq kdqghg rxw wr wkh iroorzhuv

zkr kdg wr zulwh frgh qxpehuv dqg ghflvlrqv rq wkhp1 Zkhq doo vxemhfwv dfwlqj

dv d iroorzhu kdg pdgh wkhlu ghflvlrqv wkh| zhuh doorzhg wr rshq wkh hqyhorshv

wr ohduq derxw wkh dfwxdo ghflvlrqv ri wkhlu sduwqhuv1 Diwhu wkdw wkh hqyhorshv

zhuh sdvvhg edfn wr wkh ohdghuv lq rughu wr lqirup wkhp derxw wkh uhdfwlrq ri wkh

iroorzhuv1 Wklv frpsohwhg d urxqg1

6
Qrwh wkdw vxemhfwv lq wuhdwphqw qrlvh uhfhlyhg dq dgglwlrqdo  dw sd|phqw ri GP 43 wr

frpshqvdwh wkhp iru wkh orqjhu wlph wkh| kdg wr vshqw1

7
Wkh vhfrqg pryhu jrw wkh zurqj vljqdo li wkh fkls vkrzhg wkh qxpehuv iurp S� wr �ff

rwkhuzlvh vkh jrw wkh uljkw vljqdo1

8



Wuhdwphqw Srs zdv frqgxfwhg vlploduo| zlwk wkh h{fhswlrq wkdw wkhuh zdv qr

fkdqfh pryh dqg wkdw vhfrqg pryhuv glg qrw jhw dq| lqirupdwlrq derxw wkh �uvw

pryhu*v fkrlfh1

71 Uhvxowv

Wdeoh 714 vxppdul}hv wkh uhvxowv ri wkh wzr wuhdwphqwv1 Iru hdfk urxqg wkh wdeoh

vkrzv wkh wrwdo devroxwh iuhtxhqflhv ri �uvw dqg vhfrqg pryhuv* ghflvlrqv dw wkhlu

uhvshfwlyh lqirupdwlrq vhwv1 Wkh wzr erwwrp olqhv vkrz djjuhjdwhg fkrlfhv dfurvv

urxqgv1

Frqvlghu �uvw wuhdwphqwQrlvh= Lq wkh �uvw urxqg ri wklv wuhdwphqw wzr wklugv

ri wkh �uvw pryhuv frpplw wkhpvhoyhv wr wkh Frxuqrw dfwlrq F zkloh rqh wklug

fkrrvhv dfwlrq V1 Rqo| wkuhh ri wkh wzhoyh vhfrqg pryhuv gr qrw ghflgh dffruglqj

wr wkh Qdvk htxloleulxp suhglfwlrq lq urxqg rqh e| fkrrvlqj Vr diwhu uhfhlylqj

vljqdo v1 Lq wkh frxuvh ri wkh vhvvlrq �uvw pryhuv frqwlqxh wr fkrrvh udwkhu

dfwlrq F wkdq dfwlrq V= Dqg lq wkh whqwk urxqg doo �uvw pryhuv kdyh ohduqhg wr

fkrrvh dfwlrq F= Zlwk uhjdug wr vhfrqg pryhuv rqh revhuyhv wkdw diwhu uhfhlylqj

vljqdo f prvw vxemhfwv uhdfw e| fkrrvlqj dfwlrq FS zkhuhdv diwhu uhfhlylqj vljqdo

v dfwlrqv Vr dqg Fr duh fkrvhq derxw kdoi ri wkh wlph +vhh dovr wkh erwwrp olqh ri

Wdeoh 714,1 Krzhyhu/ lq wkh whqwk urxqg rqo| 6 vhfrqg pryhuv ylrodwh wkh xqltxh

Qdvk htxloleulxp suhglfwlrq e| fkrrvlqj dfwlrq Vr diwhu uhfhlylqj vljqdo v= Wkxv/

vxemhfwv lq wklv wuhdwphqw dsshdu wr sod| wkh Frxuqrw htxloleulxp1

Qh{w/ frqvlghu wuhdwphqw Srs= Zlwk uhjdug wr �uvw pryhuv rqh revhuyhv wkdw

ehkdylru lv udwkhu vwdeoh ryhu wkh urxqgv1 Lq doo urxqgv dw prvw 5 rxw ri 44 �uvw

pryhuv fkrrvh dfwlrq V= Wkh V0fkrlfhv lq urxqgv 8 wr ; gr qrw vwhp iurp wkh

vdph vxemhfwv1 Lq wkh odvw wzr urxqgv doo �uvw pryhuv fkrrvh dfwlrq F= Uhjduglqj

wkh ehkdylru ri vhfrqg pryhuv rqh revhuyhv wkdw gxulqj wkh �uvw �yh urxqgv wkhuh

duh rqo| ihz vxemhfwv fkrrvlqj V udwkhu wkdq F= Krzhyhu/ iurp urxqg 9 rq�zlwk

rqo| rqh h{fhswlrq�doo vhfrqg pryhuv fkrrvh dfwlrq F1 Lw lv lqwhuhvwlqj wr qrwh

wkdw �uvw pryhuv vhhp wr nqrz wkdw �dqwhulrulw|� lvq*w dgydqwdjhrxv lq wkdw jdph

vlqfh wkh| gr qrw hyhq vhulrxvo| dwwhpsw wr wu| wr vhohfw wkh Vwdfnhoehuj rxwfrph

+vhh Wdeoh 714,1

Vxppdul}lqj wkhvh uhvxowv rqh kdv

Revhuydwlrq 41 Lq erwk wuhdwphqwv vxemhfwv ohduq wr sod| wkh xqltxh Qdvk htxl0

oleulxp> sod| fohduo| frqyhujhv wr wkh Frxuqrw rxwfrph1

Wkxv/ wkh h{shulphqwdo uhvxowv vwurqjo| vxssruw Suhglfwlrq D dqg idovli| Suh0

glfwlrq E1

9



Qrlvh Srs

V F Zurqj V F

Urxqg Vr Fr VS FS Vljqdov V F

4vw 7 ; 27 < S 4 43

6 6 0 9 e� < r 7 :

5qg 9 9 �7 < S 5 <

6 6 6 6 �� < r 5 <

6ug 6 < �� < r 4 43

7 5 4 8 7 :

7wk 5 43 27 < S � 44

4 5 4 ; �� < r 7 :

8wk 6 < �7 < S 5 <

4 6 7 7 2� < r 5 <

9wk 6 < �7 < S 5 <

7 6 � 8 D� < r � 44

:wk 7 ; �7 < S 5 <

5 4 5 : 2� < r � 44

;wk 4 44 .� < r 5 <

7 7 4 6 � 44

<wk 5 43 �� < r � 44

7 4 5 8 � 44

43wk � 45 .� < r � 44

6 7 � 8 4 43

Djju1 5; <5 45 <;

Fkrlfhv 5< 59 47 84 4: <6

Wdeoh 714= Vxppdu| ri h{shulphqwdo uhvxowv= Wuhdwphqw Qrlvh +ohiw, dqg wuhdw0

phqw Srs +uljkw,1

:



81 Glvfxvvlrq

Lq Kxfn dqg P oohu +4<<;, lw lv irxqg wkdw�lq frqwudvw wr Edjzhoo*v suhglfwlrq�

�uvw pryhuv +lq d vlpsoh h{shulphqwdo pdunhw, gr qrw orvh wkhlu frpplwphqw

srzhu lq wkh suhvhqfh ri qrlvh1 Lqvwhdg wkh| irxqg vrph vxssruw iru wkh vr�fdoohg

qrlv| Vwdfnhoehuj htxloleulxp idyrulqj wkh �uvw pryhu wkdw lv vhohfwhg e| dq ds0

surdfk vxjjhvwhg e| ydq Gdpph dqg Kxunhqv +4<<:,1 Wkh prwlydwlrq ri wkh

suhvhqw vwxg| lv wr dvvhvv wklv �qglqj dqg wr h{soruh zkhwkhu wkh uhvxowv fdq dw

ohdvw sduwldoo| eh h{sodlqhg e| wkh idfw wkdw vhfrqg pryhuv�dowkrxjk qrw nqrzlqj

zkdw h{dfwo| kdsshqhg�gr nqrz wkdw �uvw pryhuv kdyh douhdg| ghflghg1 Wklv

txhvwlrq dulvhv qdwxudoo| vlqfh lq d qxpehu ri vwxglhv/ lw zdv vkrzq wkdw wkh

sk|vlfdo wlplqj ri ghflvlrqv pd| vhuyh dv d vhohfwlrq ghylfh idyrulqj wkh sod|hu

zkr pryhv �uvw1 Krzhyhu/ wkh uhvxowv ri wklv vwxg| srlqw wr wkh iroorzlqj idfwv1

Iluvw/ wkh txdolw| ri wkh vljqdo dqg qrw +wkh nqrzohgjh ri, wkh wlplqj ri pryhv

pdwwhuv= Li wkh txdolw| ri wkh vljqdo lv yhu| orz vxfk wkdw wkh qrlv| Vwdfnhoehuj

htxloleulxp qr orqjhu h{lvwv/ sod| fohduo| frqyhujhv wr wkh Frxuqrw rxwfrph1 Vhf0

rqg/ wkh uhvxowv ri wkh suhylrxv vwxg| fdqqrw eh h{sodlqhg e| d wlplqj h�hfw

idyrulqj wkh �uvw pryhu= Li vhfrqg pryhuv gr qrw uhfhlyh dq| lqirupdwlrq derxw

wkh �uvw pryhuv* dfwlrq/ sod| fohduo| frqyhujhv wr wkh Frxuqrw rxwfrph1 Wdnhq

wrjhwkhu/ wkhvh uhvxowv vxjjhvwv wkdw wkh hylghqfh iru wkh qrlv| Vwdfnhoehuj htxl0

oleulxp irxqg lq Kxfn dqg P oohu +4<<;, vkrxog eh wdnhq vhulrxvo|1 Vr ixuwkhu

h{shulphqwdo zrun ghdolqj zlwk wkdw lvvxh lv fdoohg iru1 Ixuwkhupruh/ wkh uhvxowv

ri wuhdwphqw Srs frq�up wkh frqmhfwxuh ri Fdphuhu hw do1 +4<<9, wkdw �yluwxdo

revhuydelolw|� grhvq*w vhohfw wkh Vwdfnhoehuj rxwfrph lq wkh jdph dw kdqg1 Rq d

pruh jhqhudo ohyho wklv uhvxow surylghv ixuwkhu hylghqfh wkdw wkh srvlwlrqdo rughu

surwrfro fdqqrw lqgxfh qrq�htxloleulxp sod| +vhh J wk hw do 4<<;,1

Uhihuhqfhv

^4` Edjzhoo/ N1 +4<<8,= Frpplwphqw dqg Revhuydelolw| lq Jdphv/ Jdphv dqg

Hfrqrplf Ehkdylru/ ;/ 5:405;31

^5` Fdphuhu/ F1/ Nqh}/ P1 dqg Zhehu/ U1 D1 +4<<9,= Wlplqj dqg yluwxdo revhuy0

delolw| lq xowlpdwxp edujdlqlqj dqg czhdn olqn* frruglqdwlrq jdphv/ Vrfldo

Vflhqfh Zrunlqj Sdshu Qr1 <:3/ Fdoliruqld Lqvwlwxwh ri Whfkqrorj|

^6` Frrshu/ U1/ GhMrqj/ G1 Y1/ Iruv|wkh/ U1 dqg Urvv/ W1 Z1 +4<<6,= Iruzdug

lqgxfwlrq lq wkh Edwwoh�ri�wkh�Vh{hv jdphv/ Dphulfdq Hfrqrplf Uhylhz/ ;6/

4636046491

;



^7` J wk/ Z1/ Kxfn/ V1/ dqg Udsrsruw/ D +4<<;,= Wkh olplwdwlrqv ri wkh srvlwlrqdo

rughu h�hfw/ Mrxuqdo ri Hfrqrplf Ehkdylru dqg Rujdql}dwlrq/ 67/ 64606581

^8` Kxfn/ V/ dqg P oohu/ Z1 +4<<;,= Shuihfw yhuvxv lpshuihfw revhuydelolw|�Dq

h{shulphqwdo whvw ri Edjzhoo*v uhvxow/ Glvfxvvlrq sdshu Qr1 453/ Kxperogw�

Xqlyhuvlw| Ehuolq1

^9` Udsrsruw/ D1 +4<<:,= Rughu ri sod| lq vwudwhjlfdoo| htxlydohqw jdphv lq h{0

whqvlyh irup/ Lqwhuqdwlrqdo Mrxuqdo ri Jdph Wkhru| 59/ 446 0 4691

^:` ydq Gdpph/ H1/ dqg Kxunhqv/ V1 +4<<:,= Jdphv zlwk Lpshuihfwo| Revhuydeoh

Frpplwphqw/ Jdphv dqg Hfrqrplf Ehkdylru/ 54/ 5;5063;1

Dsshqgl{

Wudqvodwhg Lqvwuxfwlrqv ri wuhdwphqw Qrlvh

^Dv h{sodlqhg lq wkh wh{w wuhdwphqw Srs zdv frqgxfwhg lq wkh vdph zd| dv

wuhdwphqw Qrlvh h{fhsw iru wkh idfw wkdw vhfrqg pryhuv glg qrw jhw d vljqdo dw

doo1 Wkh iroorzlqj lqvwuxfwlrq zhuh dgdswhg dffruglqjo|1`

Uhdg wklv vkhhw fduhixoo|1 Lq fdvh ri txhvwlrqv/ jlyh qrwlfh$ Zh zloo wkhq frph

wr |rx dqg dqvzhu wkhp sulydwho|1

Zhofrph wr rxu h{shulphqw/ lq zklfk |rx fdq hduq vrph prqh|�ghshqglqj

rq |rxu ghflvlrqv dqg wkh rqhv ri udqgrpo| fkrvhq rwkhu sduwlflsdqwv1 Wkh uxohv

duh txlwh vlpsoh1 Orrn dw wkh iroorzlqj ghflvlrq wuhh=

^Iljxuh ri ghflvlrq wuhh/ vlplodu wr Iljxuh 514 zlwk wkh h{fhswlrqv wkdw sod|huv

duh odehohg �D� dqg �E�/ uhvs1/ dqg wkdw sod|hu 4*v dfwlrqv duh odehohg �o� dqg

�u� dqg sod|hu 5*v �O� dqg �U�1`

Iluvw/ D ghflghv ehwzhhq �o� dqg �u�1 Wkhq/ ehiruh pdnlqj klv rzq fkrlfh/ E lv

lqiruphg derxw wkh ghflvlrq ri D1 Wklv lqirupdwlrq lv rqo| sduwldoo| uholdeoh1 Wklv

lv ehfdxvh lw lv ghwhuplqhg e| fkdqfh zkhwkhu E uhfhlyhv wkh fruuhfw lqirupdwlrq

ru d zurqj rqh1 Wklv zrunv dv iroorzv= Diwhu D kdv pdgh klv ghflvlrq/ zh wdnh

d udqgrp gudz rxw ri 433 fklsv1 Wkhvh fklsv duh qxpehuhg iurp 4 wr 4331 Li D

gudzv rqh ri wkh �uvw 93 fklsv/ E zloo uhfhlyh wkh fruuhfw lqirupdwlrq derxw D*v

ghflvlrq1 Wklv phdqv wkdw li D kdv fkrvhq �o� +uhvshfwlyho| �u�,/ zh zloo whoo E

wkdw D kdv fkrvhq �o� +uhvshfwlyho| �u�,1 Li D gudzv d fkls zlwk d qxpehu iurp 94

wr 433/ E uhfhlyhv dq lqfruuhfw lqirupdwlrq1 Wklv phdqv wkdw li D kdv fkrvhq �o�

+uhvshfwlyho| �u�,/ zh zloo whoo E wkdw D kdv fkrvhq �u� +uhvshfwlyho| �o�,1 Diwhu E

kdv uhfhlyhg wkh lqirupdwlrq derxw D*v fkrlfh/ kh kdv wr pdnh klv ghflvlrq1 Wklv

phdqv wkdw E kdv wr ghflgh ehwzhhq �O� dqg �U�1 Wkh uhdo ghflvlrq ri D +zklfk/

<



dv h{sodlqhg deryh/ qhhg qrw qhfhvvdulo| eh lghqwlfdo zlwk wkh rqh wudqvplwwhg wr

E, dqg wkh ghflvlrq ri E ghwhuplqh wkh sd|r�v1

Wkhuh duh irxu srvvleoh fdvhv=

D fkrrvhv �o�/ E fkrrvhv �O�= Lq wklv fdvh D uhfhlyhv 7/;3 GP dqg E uhfhlyhv

5/73 GP1

D fkrrvhv �o�/ E fkrrvhv �U�= Lq wklv fdvh D uhfhlyhv 4/93 GP dqg E uhfhlyhv

3/;3 GP1

D fkrrvhv �u�/ E fkrrvhv �O�= Lq wklv fdvh D uhfhlyhv 9/73 GP dqg E uhfhlyhv

6/53 GP1

D fkrrvhv �u�/ E fkrrvhv �U�= Lq wklv fdvh D uhfhlyhv 6/53 GP dqg E uhfhlyhv

7/;3 GP1

Wkh surfhgxuh lv dv iroorzv= D zulwhv klv ghflvlrq zkhwkhu wr fkrrvh �o� ru

�u� rq d olwwoh vwlfnhu1 Wkhq kh vwlfnv wkh vwlfnhu rq wkh lqvlgh ri dq hqyhorsh/

zlwkrxw forvlqj lw1 Diwhu wkh udqgrp gudz kdv ghflghg derxw wkh lqirupdwlrq

wr eh wudqvplwwhg wr E/ zh zulwh wkh dffruglqj lqirupdwlrq rq wkh hqyhorsh dqg

forvh lw1 Wkhq hdfk hqyhorsh lv jlyhq wr d udqgrpo| fkrvhq E1 E uhfhlyhv wkh

hqyhorsh dqg zulwhv klv ghflvlrq rq lw/ zlwkrxw rshqlqj lw1 Ilqdoo|/ doo hqyhorshv

duh froohfwhg e| wkh h{shulphqwhuv1

Wklv lv wkh hqg ri wkh �uvw urxqg ri wkh h{shulphqw1 Diwhu wklv wkhuh zloo

eh qlqh ixuwkhu urxqgv/ lq hdfk ri zklfk |rx zloo eh udqgrpo| pdwfkhg zlwk d

gl�huhqw sduwlflsdqw1 Zh zloo hqvxuh wkdw |rx zloo eh pdwfkhg zlwk whq gl�huhqw

sduwlflsdqwv gxulqj wkh whq urxqgv1

Diwhu hdfk ri wkh whq urxqgv doo sduwlflsdqwv duh lqiruphg derxw wkh rxwfrph

ri wkhlu urxqg1

Wr jxdudqwhh dqrq|plw| |rx uhfhlyh d frgh qxpehu1 Sohdvh nhhs |rxu frgh

fdug fduhixoo|/ ehfdxvh |rx zloo rqo| rewdlq |rxu sd|r�/ zkhq vkrzlqj wklv fdug1

Lq dgglwlrq wr wklv/ wkh frgh qxpehu hqvxuhv |rxu dqrq|plw| wrzdugv xv dqg wkh

sduwlflsdqw |rx duh pdwfkhg zlwk1

\rxu wrwdo sd|r� lv wkh vxp ri wkh vlqjoh sd|r�v ri wkh whq urxqgv1 Lq dgglwlrq

wr wklv |rx zloo uhfhlyh GP 43 lqghshqghqw ri wkh rxwfrph ri wkh urxqgv ^rqo| lq

wuhdwphqw Qrlvh`1

\rx kdyh wkh uroh D ^E`1

43


