H[SUHVVHG LQ WKH SUHVHQFH RI )1 > @ ,Q |

7DVWH DQG 6PHOO /RVV LQ &2 ;B\W;;zxmvvohmu@m
PSOLFDWLRQV 'XULQJ 6%$56 &R9 LQIHFWLRQ DOWHUHG ROID

ZHUH REVHUYHG EXW WKH HWLRORJ\ UHPDLQV

HKPHW +DNDQ 2]GHQH
0 Q 2]GHQHU 6$56 &R9 LQIHFWLRQ RI QRQ QHXURQDO FHOO

ORQHOO &KHPLFDO 6HQVHV &HQWHU 3KLODGHOSKLD 86% G\VIXQFWLRQ LQ &29,' SDWLHQWYV 3HUVLVV
XQFWLR LV FDXVHG E\ WKH SUHVH FH RI
&RUUHVSRQGLQU DXMKFRHIW +DNDQ 2]GHQHU ORQHOO &KHPLFDO 6HOVH HQWHU 3KLODGHQSKLD ( PDLt
ROIDFWRU\ QHXURQDO DQG VXSSRUWL JVXVV
SHFHLYH®D\ ODQXVFULSW 1R (GLWBUVLJIQHGOD\ 3VYW X4 HMR KDYH GHPROMWMEZAB KRG HOHYRWHG OH
-7 S5HYLVHGXQ ODQXVFULSW 1R -,"3XEOLVIH&EQ LQ2WKH 20IDFWRU\ (SLWKHOLXP 2( RI LQIHFW
&LWDWLRQHU 0+ 7DVWH DQG 6PHOO /RVV LQ &29,' 3RVQWHWH HEBERWOIVVR B Y § KEDHOHOH @ XK YHIYQVGH @ OX R LLF

&RS\ULXKW 2]GHQHU 0+ 7KLV LV DQ RSHQ DFFHVV DUWLFOHRERERYPERWVRFREWRY WRHIWROMVPREWKINR U1
SDWKZD\ ZKLFK FRXOG FDXVH VLJQLILFDQW Ft¢

0DQ\ YLUXVHV LQFOXGLQJ FRURQDYLUXVHV PD\ FRRXVH; WYL XBHRWKBRY MWRBwW 25 H[SUHVVLRQ C

FKDQJHV LQ ROIDFWRU\ IXQFWLRQ SULPDULO\ Gﬁ(HHV\)%'%VLlRQQIQQI?RAﬂPIWB&I\ODPPDWRU\ LQVXOW > |
UHVSRQVHV > @ :KLOH LW LV ZHOO NQRZQ WKDW FRURQDYLUXVHV FDQ FDXVH

FKHPRVHQVRU\ G\VIXQFWLRQ WKH XQGHUO\LQJ SBWRR&OX\vFEHRRVHHIVRUV GLVRUGHUV FDXV
PHFKDQLVPV UHPDLQ XQNQRZQ DQG PD\ EH GLVWAFPPFLRU FRPWk QRW OLPLWHG QHXURGHJt
FKHPRVHQVRU\ VIVWHP 7KH 6$56 &R9 51$ JHQRPH PVVFRWPWRUE\LQIHFWLRQV HJ ,QIOXHQ]D 6%
DQ HQYHORSH FRPSRVHG RI VSLNH SURWHLQV DQG WWBWH\G PE JSRHP DA HPILQJ KDYH VHULRXV
LQIHFWLRQ F\FOH LV LQLWLDWHG E\ WKH DWWDFKPRARAVRTXAQF N LIRY SORNVHRHY RTRZHYHU WKH
6$56 &R9 WR $QJLRWHQVLQ , &RQYHUWLQJ (Q)\PH RGIPFWRUKEGHILFLHQF\ KDV GUDZQ OLWWOH DW
FHOO PHPEUDQH SURWHLQ WKDW VHUYHV DV D UMFHEQWULILD JRPAYSQEY' WKRXJIK FKHPRVHQVRI

WUDQVPHPEUDQH SURWHDVH ZKLFK VHUYHV DV b QYRRy WS WRRYWIRIW KW yppULQI WKH &29." S
HOWU\ E\ HOGRF\WRVLV G\VIXQFWLRQV KDYH VLJQLILFDQW LPSDFWV R

GHSUHVVLRQ DQG DQ[LHW\ DQG FRJQLWLR
2QH SRVVLEOH H[SODQDWLRQ IRU 6$56 &R9 LQGXFkGr¥OHBORIR G WRYMWH VSHFLILFDOO\ ROIDFWF

ORVV LV WKDW WKH YLUXV LQIHFWV FHOOV WKURXJK: |4 Q WML RV HieH W BMHR b WX WA Hs K\ LE D G
SURWHLQ DQG WKH $&( UHFHSWRU RQ WDUJHW FHQQ¥yEEQUWXUHEsKXEEE WPYWHRVH DOG 7KURD
+%2 FHOOV DQG KXPDQ 20IDFWRU\ (SLWKHOLDO KZ(WAHAPRERQVPLGRRAG SXEOLF KHDOWK HG
$&( DQG RU 703566 DUH SURQH WR 6$56 &R9 LQHHWLRRANVY @LWK FKHPRVHQVRU\ G\VIXQFWLRG
$OWKRXJK $&( UHFHSWRU H[SUHVV RQ WKH WDVWH ERQ RHUREYRRH oY RUW¥RVH ZKR PD\ EHOH

SUREDEO\ GRHV QRW FDXVH WDVWH ORVV WKURXJK) G WA o) HF WRQs B WIKEWY RXWFRPH

FHOOV ,QVWHDG WDVWH EXGV PLJKW EH GDPDJHG E\ LQIODPPDWLRQ FDXVHG

E\ WKH LQIHFWLRQ $OWHUQDWLYHO\ WDVWH ORVV j \ VXOW IURP

WDVWH QHUYH GDPDJH IROORZLQJ FHQWUDO QHUYé)F\'/ &%%HEW 6$56

&R9 $QRWKHU SRVVLEOH H[SODQDWLRQ IRU WDVWH L P-KIFRBKIHRIV IDVQRIYWRNL @H =KDQJ / -371G
VWRUPV FDXVHG E\ 6$56 &R9 LQ WDVWH FHOOV DQG VXUURXQGLQJ WRQJXH

HSLWKHOLDO FHOOV $ F\WRNLQH VWRUP FRXOG PDNH WDVWH FHOOV SHUPLVVLYH WR
6$56 &R9

6SHFLILF VLIJQDOLQJ HYHQWYV FDQ FDXVH D F\WRNLQH VWRUP DQG OHDG WR
WKUHH IRUPV RI FHOO GHDWK VLJQDOLQJ IROORZLQJ D YLUDO LQIHFWLRQ
LQFOXGLQJ DSRSWRVLV S\URSWRVLYV DQG QHFURSWRVLV 7KH F\WRNLQH
F\WRNLQH UHFHSWRU LQWHUDFWLRQ SDWKZD\ KDV EHHQ LGHQWLILHG DV DQ
LPSRUWDQW FURVV WDON SDWKZD\ XVLQJ D SDWKZD\ SDWKZD\ LQWHUDFWLRQ
DQDO\VLV IRU 6%$56 &R9 LQIHFWLRQ $&( KDV EHHQ VKRZQ WR EH RYHU
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