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Devwudfw

Zh h{dplqh wkh irupdwlrq ri Lqwhuqdwlrqdo Hqylurqphqwdo Djuhh0

phqwv +LHDv,1 Zh h{whqg wkh h{lvwlqj olwhudwxuh e| hqgrjhql}lqj wkh

uhdfwlrq ri wkh LHD*v phpehuv wr d ghyldwlrq e| d phpehu ru d jurxs

ri phpehuv1 Zh dvvxph wkdw zkhq d frxqwu| frqwhpsodwhv h{lwlqj ru

mrlqlqj dq djuhhphqw/ lw wdnhv lqwr dffrxqw wkh uhdfwlrqv ri rwkhu frxq0

wulhv ljqlwhg e| lwv rzq dfwlrqv1 Zh lghqwli| frqglwlrqv xqghu zklfk

wkhuh dozd|v h{lvwv d xqltxh vhw ri iduvljkwhg vwdeoh LHDv1 Wkh qhz

iduvljkwhg LHDv fdq eh pxfk odujhu wkdq wkrvh vrph ri wkh suhylrxv

prghov vxssruwhg exw duh qrw dozd|v Sduhwr h!flhqw1 Zh h{whqg wkh

dqdo|vlv wr doorz iru frruglqdwhg dfwlrq/ wkdw lv/ jurxsv ri frxqwulhv

mrlqwo| h{lwlqj ru hqwhulqj wkh djuhhphqw dqg ixoo| fkdudfwhul}h wkh

frdolwlrqdoo| iduvljkwhg vwdeoh LHDv1

�Zh zrxog olnh wr wkdqn frqihuhqfh sduwlflsdqwv dw FUHH 5334 dqg FWQ 5335/ dqg

vhplqdu sduwlflsdqwv dw wkh Xqlyhuvlw| ri Urfkhvwhu dqg FRUH iru khosixo vxjjhvwlrqv1 Zh

zrxog dovr olnh wr wkdqn Sdundvk Fkdqghu/ Khqu| Wxonhqv dqg Fodxgh G*Dvsuhprqw iru

lqvljkwixo frpphqwv1 Sduwv ri wklv surmhfw zhuh frpsohwhg zkloh H�urv|ql Gldpdqwrxgl

zdv ylvlwlqj wkh Ghsduwphqw ri Hfrqrplfv dw wkh Xqlyhuvlw| ri Urfkhvwhu dqg FRUH1

Ilqdqfldo vxssruw lv dfnqrzohgjhg iurp wkh Gdqlvk Vrfldo Vflhqfh Uhvhdufk Frxqflo1
|Fruuhvsrqglqj dxwkru= H�urv|ql Gldpdqwrxgl= id|hChfrq1dx1gn Ghsduwphqw ri Hfr0

qrplfv/ Xqlyhuvlw| ri Ddukxv/ Exloglqj 655 GN0;333 Ddukxv F1/ Ghqpdun1
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olwhudwxuh uhylhz lv r�huhg e| Lrdqqlglv/ Sdsdqguhrx dqg Vduw}hwdnlv +5333,1
5Gldpdqwrxgl dqg Vduw}hwdnlv +5334, vkrz lq wkh prgho dgrswhg e| Eduuhww +4<<7,

wkdw wkh htxloleulxp vl}h ri dq LHD lv hlwkhu 5/ 6 ru 7 frxqwulhv1 Vlploduo|/ Ilqxv dqg

Uxqgvkdjhq +5334, vkrz wkdw lq wkh prgho dgrswhg e| Fduudur dqg Vlqlvfdofr +4<<6,

zkhq wudqvihuv duh qrw doorzhg wkh htxloleulxp vl}h ri dq LHD lv 5 ru 6 frxqwulhv1
6Dv zloo vkrz lq Vhfwlrq 5/ lq Eduuhww*v +4<<7, prgho/ hyhq li zh devwudfw iurp wkh

vshfl�f ixqfwlrqdo irupv dqg LHDv duh vljqhg lq htxloleulxp e| d vljql�fdqw qxpehu ri

frxqwulhv/ wkh djuhhg xsrq hplvvlrq ohyhov duh lghqwlfdo wr wkrvh ri wkh odlvvh}0idluh vwdwh
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Wklv ihdwxuh ri wkh vwdeoh vhw lv nqrzq dv Lqwhuqdo Vwdelolw|/ |hw zh zloo dyrlg wkh whu0

plqrorj| vlqfh lw frlqflghv zlwk wkh rqh dwwulexwhg wr frdolwlrqv zklfk lv hqwluho| gl�huhqw1

Fkdudfwhul}lqj d frdolwlrq dv lqwhuqdoo| vwdeoh lpsolhv wkdw qr phpehu zlvkhv wr h{lw wkh

frdolwlrq1 Wklv odwwhu phdqlqj ri lqwhuqdo vwdelolw| lv wkh rqh zh zloo pdlqwdlq wkurxjkrxw

wkh sdshu dv irupdol}hg lq Gh�qlwlrq 4 wkdw iroorzv1

43
Wklv ihdwxuh ri wkh vwdeoh vhw lv nqrzq dv H{whuqdo Vwdelolw|1 Wkh vdph sureohp zlwk

whuplqrorj| dulvhv khuh dv zhoo1 Zh zloo pdlqwdlq wkh phdqlqj ri h{whuqdo vwdelolw| dv

irupdol}hg lq Gh�qlwlrq 41

44
Lwv dsshdo lv fdswxuhg dqg lpsuryhg xsrq e| Juhhqehuj +4<<7,1 Lq wkh Wkhru| ri

Vrfldo Vlwxdwlrqv +WRVV,/ d xqli|lqj dssurdfk wrzdugv frrshudwlyh dqg qrq0frrshudwlyh

jdph wkhru|/ zkhuh dq| ehkdylrudo dqg lqvwlwxwlrqdo dvvxpswlrqv duh h{solflwo| gh�qhg/

dq htxlydohqfh lv vkrzq ehwzhhq wkh yrq Qhxpdqq ) Prujhqvwhuq +yQ0P, vwdeoh vhw

dqg wkh Rswlplvwlf Vwdeoh Vwdqgdug ri Ehkdylru +RVVE,/ d vroxwlrq frqfhsw exlow lq wkh

vslulw ri yQ0P vwdelolw|/ |hw zlwk wkh suhflvh dvvxpswlrq ri rswlplvwlf ehkdylru h{solflwo|

irupdol}hg1 WRVV dpsol�hg wkh shuwlqhqfh ri vwdelolw| e| uhfdvwlqj wkh grplqdqfh uhodwlrq

lqwr d eurdghu frqfhsw eh|rqg wkh erxqgdulhv ri d elqdu| uhodwlrq1 Lq grlqj vr/ ehkdylrudo

dvvxpswlrqv fdq eh lpsrvhg rq wkh djhqwv/ dqg pruh frpsoh{ lqvwlwxwlrqdo vhwwlqjv fdq

eh dqdo|}hg1
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