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JHQHUDOO\ KDYH SUHVHW SHDN� VKRXOGHU� DQG R��SHDN UDWHV� ZKLFK DUH FKDQJHG RQO\ WZLFH SHU \HDU�
7KH\ GR QRW GLVWLQJXLVK� IRU LQVWDQFH� D ZHHNGD\ DIWHUQRRQ ZLWK H[WUHPHO\ KLJK ZKROHVDOH SULFHV
IURP D PRUH PRGHUDWH ZHHNGD\ DIWHUQRRQ� %RUHQVWHLQ ������ ����� DUJXHV WKDW WLPH�RI�XVH UDWHV
DUH DQ H[WUHPHO\ SRRU VXEVWLWXWH IRU UHDO�WLPH HOHFWULFLW\ SULFLQJ DQG WKH UHDO�WLPH SULFLQJ ZRXOG
JUHDWO\ PLWLJDWH ZKROHVDOH SULFH YRODWLOLW\� 3DWULFN DQG :RODN ������ HVWLPDWH WKH ZLWKLQ�GD\ SULFH�
UHVSRQVLYHQHVV RI LQGXVWULDO DQG FRPPHUFLDO FXVWRPHUV IDFLQJ UHDO�WLPH KDOI�KRXUO\ HQHUJ\ SULFHV LQ
WKH (QJODQG DQG :DOHV HOHFWULFLW\ PDUNHW� 7KH\ DUJXH WKDW DQ HOHFWULFLW\ PDUNHW ZRXOG EH PXFK OHVV
VXVFHSWLEOH WR WKH H[HUFLVH RI PDUNHW SRZHU LI HYHQ RQH�TXDUWHU RI SHDN GHPDQG KDG WKH DYHUDJH OHYHO
RI SULFH�UHVSRQVLYHQHVV WKDW WKH\ HVWLPDWH�

� (YHQ ?GLUHFW DFFHVV� FRQVXPHUV� ZKR ERXJKW HQHUJ\ IURP VRPH VRXUFH RWKHU WKDQ WKHLU LQFXPEHQW
XWLOLW\� ZHUH LQVXODWHG IURP ZKROHVDOH HQHUJ\ SULFH �XFWXDWLRQV LQ WKH VKRUW�UXQ E\ WKH &7&� 7KLV
LV EHFDXVH WKH VWUDQGHG FRVW FRPSRQHQW SDLG E\ DOO FRQVXPHUV ZDV FDOFXODWHG LQ D ZD\ WKDW PRYHG
LQYHUVHO\ WR WKH HQHUJ\ SULFH� WKH KLJKHU WKH HQHUJ\ SULFH� WKH ORZHU WKH &7& SD\PHQW IRU WKDW KRXU�
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&DOLIRUQLD HOHFWULFLW\ PDUNHWV� 7KLV LV QRW D VWXG\ RI WKH 3; PDUNHW DQG WKH PDUNHW SRZHU ZH �QG LV
QRW OLPLWHG WR WKH 3; PDUNHW� ,W LV WKH DPRXQW ZH HVWLPDWH WR EH SUHVHQW LQ DOO &DOLIRUQLD HOHFWULFLW\
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PHHW HQHUJ\ GHPDQGV LQ UHDO WLPH� 'XH WR UHOLDELOLW\ FRQFHUQV� WKH ,62 RFFDVLRQDOO\ KDV QRW XWLOL]HG
VRPH W\SHV RI UHVHUYH �?VSLQQLQJ� DQG ?QRQ�VSLQQLQJ�� IRU WKH SURYLVLRQ RI LPEDODQFH HQHUJ\ HYHQ
ZKHQ WKH XQLWV DUH HFRQRPLF �VHH :RODN� 1RUGKDXV� DQG 6KDSLUR �������� 7KH FRQGLWLRQV XQGHU ZKLFK
WKLV RFFXUV DUH VRPHZKDW LUUHJXODU DQG GL�FXOW WR SUHGLFW� )RU WKH SXUSRVHV RI WKLV DQDO\VLV ZH KDYH
DVVXPHG WKDW WKHVH IRUPV RI UHVHUYH DUH XWLOL]HG IRU WKH SURYLVLRQ RI LPEDODQFH HQHUJ\�

�� 5HJXODWLRQ UHVHUYH LV SURFXUHG IRU ERWK DQ XSZDUG �LQFUHDVLQJ� DQG GRZQZDUG �GHFUHDVLQJ� UDQJH
RI FDSDFLW\� 7KH DPRXQW RI XSZDUG UHJXODWLRQ UHVHUYH DW WLPHV UHDFKHG DV KLJK DV ��� RI WRWDO
,62 GHPDQG� DOWKRXJK WKH PHDQ OHYHO RI XSZDUG UHJXODWLRQ ZDV ���� RYHU RXU VDPSOH� %HFDXVH
WKH JHQHUDWLRQ XQLWV WKDW DUH SURYLGLQJ GRZQZDUG UHJXODWLRQ DUH� E\ GH�QLWLRQ� SURGXFLQJ HQHUJ\�
WKH FDSDFLW\ SURYLGLQJ GRZQZDUG UHJXODWLRQ VKRXOG QRW EH FRQVLGHUHG WR EH KHOG RXW RI WKH HQHUJ\
PDUNHW� 1RWH DOVR WKDW E\ DGGLQJ UHJXODWLRQ QHHGV WR WKH PDUNHW GHPDQG� ZH DUH LPSOLFLWO\ DVVXPLQJ
WKDW DOO UHJXODWLRQ UHTXLUHPHQWV DUH PHW E\ JHQHUDWLRQ XQLWV ZLWK FRVWV EHORZ WKH PDUNHW FOHDULQJ
SULFH� 7R WKH H[WHQW WKDW VRPH XQLWV SURYLGLQJ UHJXODWLRQ ZRXOG QRW EH HFRQRPLF DW WKH PDUNHW SULFH�
WKLV DVVXPSWLRQ ZLOO WHQG WR ELDV GRZQZDUG DQ HVWLPDWH RI PDUNHW SRZHU�
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