
VZDPS �URXJKO\ ��� RI WKH VZDPS¶V DUHD� LV GLVFRQQHFWHG DQG WKHUHIRUH QRW

LPSDFWHG�´

$V 'U� -DFNVRQ SRLQWV RXW� ³$OO K\GURORJLF PRGHOV DUH KRSHIXOO\ XVHIXO VLPSOLILFDWLRQV

RI UHDOLW\�´ %XW WKLV PRGHO WKDW DVVXPHV GLVFRQQHFWLRQ RI WKH VRXWKHDVWHUQ UHJLRQ LV WRR

VLPSOLILHG�

� :KHQ WKH VRXWKHDVW UHJLRQ RI WKH 6ZDPS LV QRW FRPSOHWHO\

FRPSDUWPHQWHG IURP WKH VRXWKZHVW UHJLRQ� ZRXOG WKHUH QRW EH VRPH HIIHFW

RQ ZDWHU OHYHO LQ WKH VRXWKZHVW UHJLRQ� ZKLFK GUDLQV WR WKH 6XZDQQHH

5LYHU� DQG WKXV VRPH HIIHFW RQ WKH 6XZDQQHH 5LYHU"

:KLOH WKH HIIHFW ZRXOG SUREDEO\ EH OHVV WKDQ WKH PD[LPXP ���� LQFKHV ����� PP� 'U�

=HQJ HVWLPDWHV IRU WKH VRXWKHDVW UHJLRQ LI FRPSOHWHO\ FRPSDUWPHQWHG� QRQHWKHOHVV LW

ZRXOG EH DQ HIIHFW�

$QG LI WKHUH LV LQWHUFKDQJH RI ZDWHU EHWZHHQ WKH GLIIHUHQW UHJLRQV RI WKH 6ZDPS� ZKLFK

DSSDUHQWO\ WKHUH LV� VLQFH ERWK 'U� =HQJ DQG 'U� -DFNVRQ GLVFXVV PRGHOLQJ ORZ ZDWHU

OHYHOV WKHQ WKHUH LV DW OHDVW VRPH FRPSDUWPHQWDOL]DWLRQ� WKHQ ZDWHU OHYHOV DUH QRW WKH

RQO\ FRQFHUQ� $Q\ FRQWDPLQDQWV LQWURGXFHG LQWR WKH 6ZDPS IURP WKH PLQLQJ FRXOG

DIIHFW LWV VRXWKZHVW UHJLRQ DQG WKH 6XZDQQHH 5LYHU�

'U� -DFNVRQ IXUWKHU PDNHV D JRRG FDVH WKDW WKH GDWD GR QRW H[LVW WR GR SURSHU PRGHOLQJ�

³7KH VZDPS¶V K\GURG\QDPLFV GR QRW ILW DQ\ RI WKH VLPSOLILFDWLRQV XVHG WR

PRGHO HLWKHU ULYHUV� JURXQGZDWHU� RU UHVHUYRLUV� 7R FDSWXUH WKH

VWDJH�VWRUDJH�GLVFKDUJH UHODWLRQVKLSV XVHG LQ K\GURORJLF URXWLQJ� D PLQLPXP

QHFHVVLW\ ZRXOG EH KLJK�UHVROXWLRQ KLJK�TXDOLW\ /L'$5 GDWD VKRW DW DQ H[WUHPH

ORZ ZDWHU OHYHO� EXW WKLV GRHV QRW SUHVHQWO\ H[LVW� (YHQ LI WKLV GLG H[LVW� PXFK RI

WKH WRSRJUDSK\ RI WKH VZDPS LV QRW FUHDWHG E\ VRLO EXW UDWKHU E\ EXR\DQW PDWV

RI RUJDQLF PDWWHU� 7KH PRLVWXUH KROGLQJ DQG UHOHDVH FKDUDFWHULVWLFV RI VXFK

SHDW PDWV DUH QRW XQGHUVWRRG� 7R DFFXUDWHO\ PRGHO HYDSRWUDQVSLUDWLRQ IURP WKH

VZDPS� LW ZRXOG EH KHOSIXO WR KDYH HGG\ FRYDULDQFH WRZHU GDWD VSDQQLQJ ZHW

DQG GU\ SHULRGV� EXW WKLV DOVR GRHV QRW H[LVW�´

� :KLOH , DSSODXG 'U� =HQJ DQG 'U� -DFNVRQ IRU DWWHPSWLQJ WR PRGHO ZLWK

LQVXIILFLHQW LQIRUPDWLRQ� WKHLU PRGHOV DUH DOVR WRR VLPSOLILHG� VR KRZ FDQ

ZH GHSHQG RQ WKHP WR SURYH QR KDUP E\ WKH PLQH"

� :K\ DUH WKH (3' DQG D 8*$ SURIHVVRU DWWHPSWLQJ WR GR WKH MRE WKH

SHUPLW DSSOLFDQW VKRXOG KDYH DOUHDG\ GRQH� DWWHPSW WR SURYH QR KDUP"

� :LOO *$�(3' UHTXLUH WKH 0/83 WR EH XSGDWHG WR LQFOXGH EHWWHU PRGHOV

DQG PRGHOLQJ� DV DOVR UHTXHVWHG E\ WKH 8�6� )LVK DQG :LOGOLIH 6HUYLFH"�

� :LOO *$�(3' DW WKH YHU\ OHDVW UHTXLUH WKH PLQHUV WR LQFOXGH LQ WKHLU

0LQLQJ /DQG 8VH 3ODQ DFWLYH PRQLWRULQJ RI QRW RQO\ WKH 0RQLDF DQG

0DFFOHQQ\ JDXJHV RQ WKH 6W� 0DU\V 5LYHU� EXW DOVR WKH )DUJR JDXJH RQ WKH

6XZDQQHH 5LYHU DQG DQRWKHU ORFDWLRQ GRZQVWUHDP RI /LWWOH 6ZDQQHH

� ,QGHSHQGHQW 7HFKQLFDO 5HYLHZ RI WKH 7ZLQ 3LQHV 3HUPLW $SSOLFDWLRQ +\GURORJLF 0RGHOLQJ .LUHQ %DKP DQG 5DMHQGUD 3DXGHO 6RXWK )ORULGD 1DWXUDO

5HVRXUFHV &HQWHU� 1DWLRQDO 3DUN 6HUYLFH� 5HSRUW 6XEPLWWHG WR )LVK DQG :LOGOLIH 6HUYLFH )HEUXDU\ �����

KWWSV���ZZZ�IZV�JRY�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV������������������B21:5���)LQDO���5HSRUW�������6)15&���WR���):6�SGI

::$/6 WR *$�(3' 3DJH � RI �� 7ZLQ 3LQHV 0LQHUDOV 3HUPLW $SSOLFDWLRQV


