
Lqvwlwxwlrqdo G|qdplfv dv d Klvwrulfdo Surfhvv

Dyqhu Juhli

Uhsruw e| Wkrpdv gh Judd�/ Wlqehujhq Lqvwlwxwh Dpvwhugdp�

4 Lqwurgxfwlrq

Wklv lv d uhsruw rq wkh ohfwxuhv rq cWkh Lqvwlwxwlrqdo Irxqgdwlrqv ri Pdunhw Irupdwlrq

lq wkh Odwh Phglhydo Shulrg* jlyhq e| Surihvvru Dyqhu Juhli dw wkh QDNH zrunvkrs lq

Urwwhugdp/ Ghfhpehu 4<<;1 Wklv uhsruw zloo ghdo zlwk wkh phwkrgrorj| dqg wkhphv ri klv0

wrulfdo frpsdudwlyh lqvwlwxwlrqdo dqdo|vlv1 Revhuylqj lqvwlwxwlrqv dqg lwv uroh lq hfrqrplfv/

wkh iroorzlqj srlqwv duh hvvhqwldo=

� Wkhuh lv d wuhphqgrxv lqvwlwxwlrqdo lqiudvwuxfwxuh wkdw pdnhv wkh pdunhw hfrqrplhv

zrun1

� Lqvwlwxwlrqv duh vxemhfw wr fkdqjh ryhu wlph1 Zkhuhdv rqh fdq vwdwh wkdw lqvwlwxwlrqv

duh h{rjhqrxv wr wkh lqglylgxdo phpehuv/ exw hqgrjhqrxvo| wr wkh vrflhw| dv d zkroh1

Wkh sxusrvhv ri wkh ohfwxuhv ri Juhli duh wzrirog1 Wkh �uvw lv wkdw kh zdqwv wr h{sodlq

wkh wkhru| ri klvwrulfdo frpsdudwlyh lqvwlwxwlrqdo dqdo|vlv dqg wkh vhfrqg lv wkdw kh zdqwv

wr looxplqdwh wklv frqfhsw zlwk d klvwrulf hpslulfdo dssolfdwlrq1 Wklv dssolfdwlrq zloo eh

d klvwrulfdo frpsdulvrq ehwzhhq wzr jurxsv ri wudghuv lq wkh odwh phglhydo shulrg/ zkhuh

wkh +lqvwlwxwlrqdo, gl�huhqfhv zloo eh h{sodlqhg e| frqfhswv iurp jdph wkhru|1 Ehfdxvh ri

wkh idfw wkdw Juhli uhkhduvhg pxfk lq klv ohfwxuhv dqg wulhg wr h{sodlq klv phwkrgrorjlfdo

dssurdfk lq vhyhudo zd|v/ wklv uhsruw zloo qrw iroorz klv ohfwxuhv h{dfwo|/ exw wulhv wr uh hfw

wkh jlyhq olwhudwxuh lqvwhdg1 Wklv lqwurgxfwlrq zloo eh iroorzhg e| d vhfwlrq zkhuh wkh

phwkrgrorjlfdo iudphzrun zloo eh odlg rxw1 Qh{w d vhfwlrq zlwk wkh hpslulfdo dssolfdwlrq

ri Juhli zloo eh jlyhq1 Wkh uhsruw zloo frqfoxgh zlwk vrph frpphqwv dqg uhpdunv1

�Nhl}huvjudfkw 7;5/ 434: HJ Dpvwhugdp1 Sk= .640+3,53088406833/ Id{= .640+3,530884068881 Hpdlo=
wjuddiiChfrq1yx1qo1
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5 Klvwrulfdo Frpsdudwlyh Lqvwlwxwlrqdo Dqdo|vlv

Frpsdudwlyh Lqvwlwxwlrqdo Dqdo|vlv lv d �hog ri hfrqrplfv wkdw uhjdugv wkh hfrqrplf v|v0

whp dv d +frkhuhqw, vhw ri lqvwlwxwlrqdo duudqjhphqwv dqg lqtxluhv lqwr wkh fdxvhv/ qdwxuh

dqg lpsolfdwlrqv ri wkh glyhuvlw| ri vxfk v|vwhpv dfurvv hfrqrplhv1 Wkh uroh ri lqvwlwx0

wlrqv lq h1j1 whfkqrorjlfdo jurzwk/ wudgh0duudqjhphqwv/ glvshuvlrq ri nqrzohgjh dqg vr rq

lv zlgho| dffhswhg dv h{wuhpho| lpsruwdqw1 \hw qrw pxfk lv nqrzq derxw wkh klvwrulfdo

lqvwlwxwlrqdo ghyhorsphqwv wkdw hqdeoh h{fkdqjh uhodwlrqv wr h{sdqg/ hyhq wkrxjk vxfk

nqrzohgjh fdq vkhg oljkw rq wkh qdwxuh dqg hyroxwlrq ri prghuq lqvwlwxwlrqv dqg idflolwdwh

wkh xqghuvwdqglqj ri wkh lqvwlwxwlrqdo wudqvlwlrqv wkdw ghyhorslqj hfrqrplhv vwloo idfh +vhh

Juhli/ 4<<6,1 Dowkrxjk prvw lqvwlwxwlrqdo dqdo|vlv lv dssolhg rq pdunhw hfrqrplhv/ wudqvl0

wlrqdo hfrqrplhv dqg ghyhorslqj hfrqrplhv/ wzr lqwhuuhodwhg fodvvhv ri wkhphv vhhp wr eh

uhfxuuhqw1 Wkh �uvw rqh lv wkh txhvwlrq ri zkdw ghwhuplqhv +gl�huhqfhv lq, lqvwlwxwlrqdo

duudqjhphqwv= fdq wkhlu vrxufh eh wudfh wr sdudphwhuv h{rjhqrxv wr wkh hfrqrp| ru vkrxog

wkh| eh xqghuvwrrg dv hqgrjhqrxv frqvwuxfwv ri wkh hfrqrp|1 Wkh vhfrqg rqh lv zkhwkhu

ru qrw wkhuh h{lvwv dq lghdo lqvwlwxwlrqdo duudqjhphqw ru zkhwkhu wkhuh duh frqglwlrqv xqghu

zklfk wkhuh zloo eh jdlqv iurp glyhuvlw|1 Lq wklv frqwh{w wkh txhvwlrq lpphgldwho| dulvhv

zkhwkhu dq hfrqrp| fdq ohduq iurp wkh lqvwlwxwlrqdo duudqjhphqwv ri rwkhu hfrqrplhv1

Wkrxjk hfrqrplvwv kdyh zlgho| dgrswhg wkh frqfhsw ri lqvwlwxwlrqv/ wkh| vwloo gr qrw nqrz

zkhuh lqvwlwxwlrqv frph iurp dqg krz wkh| lqwhuuhodwh zlwk hdfk rwkhu zlwklq hdfk hfrqrp|

dqg dfurvv hfrqrplhv1 Hyhq wkh frqfhsw ri lqvwlwxwlrqv wkhpvhoyhv lv vxemhfw wr ghedwh1 Lq

wkh qh{w vhfwlrq zh zloo jlyh wkuhh gh�qlwlrqv ri lqvwlwxwlrqv1 Iluvw Juhli zdqwv wr pdnh

lw fohdu wkdw/ zkhq frqfhswxdol}lqj lqvwlwxwlrqv/ dq dqdorj| ri wkh hfrqrp| zlwk d jdph

lv dsw1 Wkh dssolfdwlrq ri jdph wkhru| lv dq lqglvshqvdeoh frpsrqhqw ri Frpsdudwlyh

Lqvwlwxwlrqdo Dqdo|vlv dqg wkh dqdorj| ri wkh hfrqrplf surfhvv zlwk d jdph fdq eh gdwhg

edfn dv idu Dgdp Vplwk/ zkr vwdwhg= �Lq wkh juhdw fkhvverdug ri olih/ hyhu| vlqjoh slhfh

kdv d sulqflsoh ri prwlrq ri lwv rzq1 Dowrjhwkhu gl�huhqw iurp wkdw zklfk wkh ohjlvodwxuh

pljkw wr fkrrvh wr lpsuhvv xsrq wkhp1�

Klvwrulfdo Frpsdudwlyh Lqvwlwxwlrqdo Dqdo|vlv frxsohv jdph wkhru|/ vrflrorj|/ klvwru|

dqg frqfhswv iurp hfrqrplfv1 Diwhu h{sodlqlqj wkh lpsruwdqfh ri vwxg|lqj lqvwlwxwlrqv

dqg wkh xvh ri jdph wkhru| +wkrxjk zh zloo glvfxvv odwhu zk| zh vkrxog pdnh klvwrulf

frpsdulvrqv,/ zh fdq qrz wxuq wr wkh vwxg| ri wkh xqghuo|lqj phwkrgrorjlfdo edfnjurxqg1
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514 Phwkrgrorj|

Iluvw ri doo zh qhhg d jrrg gh�qlwlrq ri lqvwlwxwlrqv ehiruh zh jr zlwk exloglqj rxu wkhr0

uhwlfdo iudphzrun1 Oxfnlo|/ wkhuh duh wkuhh fdqglgdwhv=

� Wkh �uvw gh�qlwlrq lv ri Qruwk/ zkr vhhv wkh lqvwlwxwlrqv dv wkh uxohv ri wkh jdph

+vhh h1j1 Qruwk> 4<;4/ 4<<4,1 Dowhuqdwlyho| lq hfrqrplf mdujrq/ lqvwlwxwlrqv gh�qh

dqg olplw wkh vhw ri fkrlfhv ri lqglylgxdov1 Kh pdnhv d glylvlrq lq lqirupdo +h1j1

vrfldo qrupv/ frqyhqwlrqv/ uhsxwdwlrq, dqg irupdo +srolwlfdo uxohv/ surshuw| uljkwv

dqg frqwudfwv, lqvwlwxwlrqv1 Wkhvh uxohv fdq qrw eh fkdqjhg e| wkh sod|huv/ exw kdyh

wr eh vhw cd sulrul* e| cwkh srolf| wkdw vshfl�hv dqg hqirufhv wkh hfrqrplf uxohv ri wkh

jdph*1

� D vhfrqg gh�qlwlrq lv jlyhq e| Kxu}zlfn1 Lq klv dssurdfk wkh uxohv ri wkh jdph

fdq eh h{suhvvhg e| vshfli|lqj zkdw ehkdylruv sod|huv fdq dgrsw xqghu dq| jlyhq

hqylurqphqw +d fkrlfh vhw, dqg zkdw sk|vlfdo rxwfrph fruuhvsrqgv wr hdfk sur�oh

ri sod|huv* fkrlfhv +dq rxwfrph ixqfwlrq,1 Wklv sdudphwulf uhsuhvhqwdwlrq lv pruh

g|qdplfdo ri qdwxuh/ ehfdxvh Kxu}zlfn doorzv urrp iru yduldwlrqv lq wkh sdudphwhu

ydoxh1 D ixuwkhu uhvwulfwlrq lv wkdw kh frqvlghuv wkdw uxohv qhhg wr eh hqirufhdeoh dqg

irupdol}hv wklv qrwlrq lq whupv ri d Qdvk htxloleulxp/ zkhuh qr sod|hu kdv lqfhqwlyhv

wr fkdqjh lwv vwudwhj| zkhq rwkhu sod|huv duh h{shfwhg wr uhpdlq zlwklq wkh suhvfulehg

vwudwhjlhv1 Lq wklv frqwh{w lw fdq eh lqwhusuhwhg dv d vrfldo vwdqgdug ri ehkdylru wkdw lv

fkrvhq dv d ehvw uhvsrqvh e| lqglylgxdov zkhq wkh| dqwlflsdwh wkdw wkh vdph ehkdylru

zloo eh hpsor|hg e| wkh uhvw ri wkh shrsoh1

� Wkh wklug gh�qlwlrq frphv iurp +dprqjvw rwkhuv, Plojurp/ Qruwk dqg Zhlqjdvw

+4<<4, dqg Juhli/ Plojurp dqg Zhlqjdvw +4<<7,1 Juhli jlyhv dv d vxppdu| gh�qlwlrq

ri dq lqvwlwxwlrq iurp dq htxloleulxp shuvshfwlyh dv iroorzv= �Lq d jdph wkhruhwlfdo

iudphzrun/ wzr lqwhuuhodwhg lqvwlwxwlrqdo frpsrqhqwv duh h{shfwdwlrqv +zlwk uhvshfw

wr rwkhu sod|hu*v ehkdylru, dqg rujdql}dwlrqv1 Rujdql}dwlrqv duh qrq0whfkqrorjlfdoo|

ghwhuplqhg frqvwudlqwv wkdw lpsdfw ehkdylru e| lqwurgxflqj d qhz sod|hu +wkh ru0

jdql}dwlrq lwvhoi, fkdqjlqj wkh lqirupdwlrq dydlodeoh wr sod|huv ru fkdqjlqj sd|r�v

dvvrfldwhg zlwk fhuwdlq dfwlrqv1� Wklv rxwfrph ri wkh jdph ylhz fdq eh glylghg

lq wkrvh zkr duh lq idyru ri xvlqj wkh hyroxwlrqdu|0jdph dssurdfk +wkh ylhz ri dq

lqvwlwxwlrq dv d vsrqwdqhrxv rughu, dqg wkrvh zkr duh lq idyru ri vxe0jdph shuihfw

htxloleuld +lqglylgxdo sod|huv kdyh shuihfw fdsdelolw| ri lqgxfwlyh uhdvrqlqj uhjduglqj

d ihhgedfn phfkdqlvp ehwzhhq wkhlu rzq dqg rwkhuv* fkrlfhv,1 Wkhuh lv qrwklqj wkdw

jdph wkhru| fdq vd| derxw zk| d fhuwdlq lqvwlwxwlrq hyroyhv lq rqh sodfh dqg dqrwkhu
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hovhzkhuh1 Wkh dfwxdo vhohfwlrq ri dq htxloleulxp h{shfwdwlrq rxw ri pdq| srvvleoh

rqhv pd| eh lq xhqfhg e| dq htxloleulxp sdwwhuq ri ehkdylru lq jdphv suhfhglqj/

ru hpehgglqj/ wkh jdph xqghu frqvlghudwlrq1 Zkhq wkhuh duh pxowlsoh htxloleulxp

h{shfwdwlrqv dqg wkh vhohfwlrq ri d sduwlfxodu rqh lv frqglwlrqhg e| klvwrulfdo sdwwhuqv

ri ehkdylru/ Juhli dswo| fdoov wkhvh h{shfwdwlrqv cfxowxudo eholhiv*1

Lw lv wkh wklug qrwlrq ri lqvwlwxwlrq zh dgrsw iru rxu dqdo|vlv dqg rxu dqdo|vlv zloo

eh edvhg rq fodvvlfdo jdph wkhru|1 Iluvw zh kdyh wr vhh lqvwlwxwlrqv dv dq htxloleulxp

dssurdfk +mxvw dv deryh,1 Vhfrqgo|/ zh kdyh wr dgrsw wkdw frqvwudlqwv duh wkh pdlq frq0

fhsw1 Frqvwudlqwv frph lq wkuhh vruwv= Ehkdylru/ ydoxhv dqg eholhiv dqg vrfldo frqvwuxfwv

+fuhglw exuhdx*v/ edqnv/ vrfldo qhwzrunv/ �upv hw1,1 Vrfldo frqvwuxfwv frph lq wzr vwdwhv=

wdqjleoh dqg qrq0wdqjleoh1 Dq lqwhuhvwlqj irup ri d wdqjleoh vrfldo frqvwuxfw lv dq rujd0

ql}dwlrq/ lq zklfk lqglylgxdov duh pdnlqj ghflvlrqv rq ehkdoi ri wkh vrfldo frqvwuxfw1 D

qrq0wdqjleoh vrfldo frqvwuxfw lv dq devwudfw whup/ ri zklfk d srolwlfdo oree| frxog eh dq

h{fhoohqw h{dpsoh1

Dq lqvwlwxwlrq/ lq rxu gh�qlwlrq/ lv qrz d vrfldoo| frqvwuxfwhg vwdwh iurp zklfk djhqwv

duh qrw prwlydwhg wr ghsduw dv orqj dv rwkhuv gr qrw gr vr1 Krzhyhu/ wkhuh lv rqh ixqgdphq0

wdo gl!fxow|= lqvwlwxwlrqdo frqvwudlqwv duh e| gh�qlwlrq xqrevhuydeoh1 Oxfnlo|/ jdph wkhru|

uhyhdov wkh lqwhuuhodwlrqv ehwzhhq lqvwlwxwlrqdo frqvwudlqwv dqg h{lvwlqj vrfldo frqvwuxfwv/

vxfk dv rujdql}dwlrqv dqg frruglqdwlrq phfkdqlvpv1

Lqvwlwxwlrqdo frqvwudlqwv gr kdyh fhuwdlq surshuwlhv1 Wkh| duh vrfldo urohv/ zklfk phdqv

wkdw h1j1 wkh idwkhu lv dq lqvwlwxwlrqdo frqvwudlqw/ exw wkh shuvrq ehklqg wkh idwkhu lv qrw1

Wkh| duh hqgrjhqrxv wr wkh vrflhw|/ exw h{rjhqrxv wr wkh lqglylgxdo phpehu1 Wkdw lv/

wkh vrflhw| lv deoh wr dgg wr wkh g|qdplfv ri wkh lqvwlwxwlrqdo fkdqjhv/ zkloh lqglylgxdov

fdq qrw1 Wkh| duh vhoi0hqiruflqj/ wr hqvxuh d Qdvk0htxloleulxp dqg wkh| kdyh wr eh urexvw

lq whupv ri wkh vlwxdwlrq dqg lq whupv ri ghyldwlrq1 Zlwk fodvvlfdo jdph wkhru| zh kdyh

� sod|huv/ 5 dv wkh vhw ri vwudwhjlhv dqg Z dv wkh sd|0r�/ vr wkh jdph lv +�c 5c Z,1 Qrz

ghqrwh zlwk rW 5 7 wkh Qdvk0htxloleulxp/ wkhq zh kdyh dq hqgrjhqrxv vshfl�fdwlrq ri

wkh jdph/ dv dq hqgrjhqrxv/ vhoi0hqiruflqj dqg vhoi0 lpsrvlqj frqvwudlqw1 Wkxv/ lq wklv

vshfl�fdwlrq zh rqo| kdyh wr dffrxqw iru wkh h{shfwhg vrfldo urohv dqg rxu vshfl�fdwlrq ri

dq lqvwlwxwlrqdo frqvwudlqw kdv ehhq grqh1

Qrz zh jr edfn wr wkh g|qdplfdo vhwwlqj zh olnh wr kdsshq1 Fodvvlfdo jdph wkhru|

kdv qr ihhgedfn dqg qr surfhvv0lqqrydwlrq/ ehfdxvh wkh vdph sod| zloo eh sod|hg ryhu

dqg ryhu +wkhuh lv d sdwk wr dq rswlpdo rxwfrph dqg zk| vkrxog |rx ghyldwh iurp wkdw

sdwkB,1 Krz wr ryhufrph wklv gl!fxow|B Iluvw ri doo/ Juhli dujxhv/ wkhuh lv lqfrpsohwh dqg

dv|pphwulf lqirupdwlrq lq wkh uhdo zruog dqg vhfrqgo|/ wklv lpshuihfw lqirupdwlrq hqvxuhv
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djhqwv wr kdyh erxqghg udwlrqdolw|/ lq wkh vhqvh wkdw wkh| duh erxqghg lq wkhlu delolw| wr

surfhvv lqirupdwlrq dqg frpsxwh wkhlu rswlpdo fkrlfhv1 Dqg lw lv wklv erxqghg udwlrqdolw|

ri djhqwv/ zklfk hqvxuhv lqvwlwxwlrqdo lqqrydwlrq1 Ehfdxvh lqfrpsohwh lqirupdwlrq pd| eh

dghtxdwh wr pdnh ghflvlrqv lq d uhodwlyho| vwdeoh hqylurqphqw/ exw wklv lqirupdwlrq pd|

ehfrph sureohpdwlf zkhq wkhuh lv d gudvwlf hqylurqphqwdo fkdqjh dqg fulvlv ru zkhq d

sdwk ru frqwlqxdo fkdqjh furvvhv d fhuwdlq wkuhvkrog1 Wkhq lqglylgxdo djhqwv pd| wkhq

ehfrph wr shufhlyh wkdw wkh wdnhq0iru0judqwhgqhvv ri lqvwlwxwlrqdo duudqjhphqwv pd| qrw

eh whqdeoh dqg ehjlq wr vhdufk iru d qhz sdwwhuq ri fkrlfh edvhg rq wkh froohfwlrq ri

lqirupdwlrq/ ohduqlqj/ h{shulphqwdwlrq/ dqg vr rq/ dv zhoo dv wkh phvvdjhv eurxjkw e|

h{lvwlqj lqvwlwxwlrqv1

Nqrzlqj qrz wkdw lqvwlwxwlrqv fdq fkdqjh ryhu wlph/ ehfdxvh ri erxqghg udwlrqdolw|/

dqg wkxv wkdw wkh| duh lq idfw hqgrjhqrxv wr wkh vrflhw| dv d zkroh/ wkh ydolgdwlrq ri wkh

xvh ri klvwrulfdo idfwv fdq eh wzrirog1 Iluvwo|/ ehfdxvh zh duh zrunlqj zlwk jdph wkhru|/

lq zklfk prvw jdphv fdq kdyh pxowlsoh htxloleuld/ wkh lpsruwdqfh ri klvwrulfdo idfwv olhv

pdlqo| lq ghwhuplqlqj dq ruljlq/ iurp zklfk |rx fdq fdofxodwh lqgxfwlyho|/ wr wkh wuxh

htxloleulxp1 Wkh rwkhu uhdvrq lv wkdw lqvwlwxwlrqv fkdqjh/ lq d vrphkrz frqvlvwhqw sdwwhuq1

Sdvw lqvwlwxwlrqv zloo fkdqjh wkh udwh dqg gluhfwlrqv ri fkdqjh1 Lq wklv oljkw wkh fkdqjlqj

ri frqvwlwxwlrqv qrzdgd|v/ dv wkh froodsvh ri wkh frppxqlvwlf uhjlph ru wkh wudqvlwlrq wr

d pdunhw hfrqrp| pdq| frxqwulhv qrz idfh/ frxog eh h{sodlqhg ru odujho| dffrxqwhg iru

zlwk orqj irujrwwhq lqvwlwxwlrqv/ hyhq gdwlqj edfn wr wkh plggoh djhv dv Juhli dujxhv1

Wkh sdudjudskv deryh kdyh h{sodlqhg dqg uhdvrqhg wkh pdlq wkhruhwlfdo iudphzrun

lq d vqdsvkrw1 Wkh qh{w vhfwlrq zloo ghdo zlwk krz wr vhw0xs dq hpslulfdo iudphzrun/ lq

rughu wr xqghuvwdqg wkh uhodwlrqvklsv ri lqvwlwxwlrqv lq wkh sdvw dqg/ frqvhtxhqwo|/ wkh

uhodwlrqvkls ri sdvw lqvwlwxwlrqv zlwk prghuq lqvwlwxwlrqv1

515 Hpslulfdo Iudphzrun

Iroorzlqj Drnl +4<<;, zh zloo od| wkh hpslulfdo iudphzrun/ lq zklfk klvwrulfdo frpsdudwlyh

lqvwlwxwlrqdo dqdo|vlv vkrxog eh grqh/ grzq lq �yh vwhsv1 Wkh hyhqwxdo jrdo zloo eh wr kdqg

ryhu d uhflsh/ zklfk h{dfwo| suhvfulehv wkh surfhvv ri hpslulfdo zrun/ zklfk zloo fohdu wkh

zd| iru wkh lqvwlwxwlrqdo dqdo|vlv ri wkh Pdjkulel dqg Jhqxd wudghuv lq wkh odwh Phglhydo

shulrg ri Juhli +4<<6 dqg 4<<;,1

� Vwhs 4= Lghqwli|lqj1 Iluvw rqh kdv wr lghqwli| dq lpsruwdqw vrfldo lqwhudfwlrq ru wudqv0

dfwlrq lq wkh klvwrulfdo hslvrgh +h{rjhqrxvo| jlyhq, xqghu frqvlghudwlrq1 H{dplqh

wkhq wkh klvwrulfdo frqwh{w dqg wkh whfkqrorjlfdo dqg qrq0whfkqrorjlfdo dvshfwv ri wkh
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vlwxdwlrq wkdw duh h{rjhqrxv wr wkh dqdo|vlv1 Wkh fhqwudo txhvwlrq zh kdyh wr dvn

rxuvhoyhv lq wklv uhvshfw lv= Zklfk wudqvdfwlrqv duh fuxfldo iru dfklhylqj sduwlfxodu

hfrqrplf rxwfrphv +h!flhqf| ru glvwulexwlrq, lq wkdw vrflhw|B Wkxv dv Drnl uhd0

vrqv/ wkh dqdo|vlv grhv qrw ehjlq e| lghqwli|lqj lqvwlwxwlrqv dqg wkhlu ixqfwlrq/ exw

e| lghqwli|lqj uhohydqw wudqvdfwlrqv dqg wkhlu dvvrfldwhg frqwudfwxdo sureohpv1 Lq

rughu wr wudqvodwh wkh sureohp wr d jdph zh kdyh wr lghqwli| wkh hpslulfdo ghwdlov/

wkdw lv wkh uhohydqw ghflvlrq pdnhuv/ wkh qdwxuh ri wkhlu lqwhu0uhodwlrqv/ wkhlu srvvleoh

dfwlrqv dqg wkhlu suhihuhqfhv ryhu srvvleoh rxwfrphv1 Lw lv dovr khuh wkdw zh kdyh wr

lghqwli| wkh uhohydqw hqgrjhqrxv ihdwxuhv ri wkh vlwxdwlrq/ hvshfldoo| ri rujdql}dwlrqv

dqg ehkdylru/ zklfk duh revhuydeoh1

� Vwhs 5= Lghqwl�fdwlrq dqg Prgholqj1 Qrz d k|srwkhvlv kdv wr eh suhvhqwhg dqg

h{dplqhg wkrxjk d frqwh{w0vshfl�f prgho1 Wkh dvvxpswlrqv ri wkh prgho kdyh wr eh

edvhg rq hylghqfh ghulyhg iurp klvwrulfdo hylghqfh +gluhfw dqg lqgluhfw,1 Wkh jdph

vwdqgv ru idoov zlwk d fruuhfw vshfl�fdwlrq ri wkh uxohv ri wkh jdph1 Wkh rwkhu uhdvrq

iru fruuhfw vshfl�fdwlrq ri wkh sdudphwhuv olhv lq wkh idfw wkdw vhohfwlqj dvvxpswlrqv

edvhg rq klvwrulfdo olplwv wkh delolw| wr dffrxqw iru wkh revhuyhg skhqrphqrq zlwk

dg0krf dvvxpswlrqv uhjduglqj xqrevhuydeohv1

� Vwhs 6= Vxevwdqwldwlqj |rxu prgho1 Lq wklv vwdjh zh xvh wkh frqwh{w0vshfl�f prgho

lqwhudfwlyho| zlwk hylghqfh/ lq rughu wr xqghuvwdqg/ vxevwdqwldwh dqg uh�qh wkh pdgh

k|srwkhvlv1 Li rxu jdph jhqhudwhv dq htxloleulxp/ wkdw surgxfhv wkh nlqg ri ehkdylru

frqvlvwhqw zlwk vw|ol}hg idfwv zh fdq xvh hylghqfh wr ixuwkhu vxevwdqwldwh rxu k|0

srwkhvlv dqg wr jhw vrph frq�ghqfh lq lw1 Zkhuh Drnl vwuhvvhv wkh lpsruwdqfh ri

gluhfw hylghqfh +h{solflw vwdwhphqwv dqg grfxphqwdu| uhihuhqfhv wkdw lqglfdwh wkdw

wkh ehkdylru ri wkh klvwrulfdo djhqwv duh lq frqvlvwhqf| zlwk wkh k|srwkhvlv,/ Juhli

dqg Drnl wklqn lqgluhfw hylghqfh +grfxphqwdu| uhihuhqfhv dqg djhqwv* ehkdylru qrw

gluhfwo| olqnhg zlwk wkh k|srwkhvlv, lv wkh prvw lpsruwdqw wr vxevwdqwldwh wkh k|srwk0

hvlv1 Lqgluhfw hylghqfh fdq dovr eh uhjdughg dv wkh frq�updwlrq ri ydulrxv suhglfwlrqv

jhqhudwhg xqghu wkh dvvxpswlrq wkdw wkh k|srwkhvlv lv fruuhfw1 Jdph wkhruhwlf dqdo0

|vlv lv deoh lq wkh vwxg| ri vhoi0hqiruflqj lqvwlwxwlrqv wr jhqhudwh suhglfwlrqv/ zklfk

fdq eh idovl�hg edvhg rq k|srwkhvhv uhjduglqj h{shfwdwlrqv r� wkh sdwk ri sod|1 Wkh

pruh suhglfwlrqv wkh dqdo|vlv fdq dffrxqw iru/ wkh pruh olnho| lw lv wkdw wkh k|srwkhvlv

lv lqghhg wkh uhohydqw rqh1 Vshfl�fdoo|/ wkh k|srwkhvlv jdlqv vxssruw zkhq lw lv edvhg

rq wkh vlpsohvw srvvleoh dvvxpswlrqv wkdw duh frqvlvwhqw zlwk wkh klvwrulfdo dqdo|vlv/

urexvw wr gl�huhqw vshfl�fdwlrqv/ lqglfdwh wkh h{lvwhqfh ri d frqvlvwhqw htxloleulxp/

frq�uphg e| gluhfw dqg lqgluhfw hylghqfh dqg lqglfdwhv wkdw wkh h{shfwdwlrqv dqg
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ehkdylru dvvrfldwhg zlwk wkh htxloleulxp duh uhdvrqdeoh lq wkdw vshfl�f klvwrulfdo

shulrg1

� Vwhs 7= Frqvlvwhqf| Dqdo|vlv1 Frqvlvwhqf| dqdo|vlv hqdeohv xv wr h{dplqh wkh ihhg0

edfn iurp ehkdylru/ h{shfwdwlrqv/ lqfhqwlyhv dqg nqrzohgjh jhqhudwhg zlwklq wkhvh

uxohv rq wkh uxohv wkhpvhoyhv1 Jdph wkhru| hqdeohv xv wr vxevwdqwldwh d k|srwk0

hvlv uhjduglqj wkh uhohydqfh ri sduwlfxodu lqvwlwxwlrqdo ihdwxuhv wkurxjk h{dplqlqj

hqgrjhqrxv/ vhoi0hqiruflqj frqvwudlqw rq ehkdylru1

� Vwhs 8= Ruljlq/ G|qdplfv dqg Lpsolfdwlrqv1 Rqfh zh kdyh lghqwl�hg lqvwlwxwlrqv

wkdw suhydlohg lq d vrflhw| dfurvv wlph dqg vlwxdwlrqv/ zh fdq vkliw rxu ylhz wr wkh

ruljlq/ g|qdplfv dqg lpsolfdwlrqv ri wkh lqvwlwxwlrqv xqghu frqvlghudwlrq1 Zh ohdyh

wkh �hog ri jdph wkhru| khuh dqg kdyh wr lpsurylvh zklfk phwkrgrorj| zh zloo

eh xvlqj1 Lv lw dovr lq wklv skdvh wkdw d ixqgdphqwdo glylvlrq lv pdgh lq wkh vrfldo

vflhqfhv1 Hfrqrplvwv eholhyh wkdw sdvw lqvwlwxwlrqdo ihdwxuhv/ vxfk dv vrfldo vwuxfwxuhv/

ru sdvw h{shfwdwlrqv dvvrfldwhg zlwk dq htxloleulxp vkrxog kdyh plqlpdo h�hfw rq

lqvwlwxwlrqdo g|qdplfv1 Krzhyhu/ wkh vrflrorjlfdo dssurdfk pdlqwdlqv wkdw wkh| gr1

Wkrxjk wkh deryh fdq qrw eh uhjdughg dv d vwdqgdug uhflsh/ lw zloo eh xvhixo dv d jxlgholqh

lq grlqj klvwrulfdo frpsdudwlyh lqvwlwxwlrqdo dqdo|vlv1 Iljxuh 4 vxppdul}hv wkh glvfxvvlrq

ri wkh uroh ri klvwru|/ jdph wkhru|/ vrflrorjlfdo dqg rwkhu wkhrulhv/ dqg wkhlu uhodwlrqv wr

wkh hpslulfdo phwkrgrorj|1

6 Odwh Phglhydo Phglwhuudqhdq Wudgh

Wkh hpslulfdo h{dpsoh Juhli jdyh lq klv ohfwxuh dgguhvv wkh lvvxh ri odwh Phglhydo wudgh lq

wkh +zhvwhuq, Phglwhuudqhdq duhd +vhh Juhli 4<<6/ 4<<;d dqg 4<<;e,1 Lq wkh odwh Phglhydo

shulrg doo orqj0glvwdqfh wudgh/ zdv wudgh dfurvv wkh vhd/ zlwk vpdoo/ iudjloh vklsv wudyholqj

dorqj wkh frdvw olqh1 Wkh wudgh zdv fkdudfwhul}hg e| d odujh dprxqw ri xqfhuwdlqw|/ qrw

rqo| ehfdxvh wkh cfudss|qhvv* ri kh vklsv/ exw dovr ehfdxvh wkh xqfhuwdlqw| ryhu wkh sulfhv1

Lq hfrqrplf whupv/ fxuyhv iru vxsso| dqg ghpdqg zhuh yhu| vwhhs1 Krz zhuh wkh phu0

fkdqwv deoh wr frsh zlwk wklv xqfhuwdlqw|B Phufkdqwv kdg wr gr doo frpsoh{ wudqvdfwlrqv

wkhpvhoyhv ru wkh| kdg wr kluh djhqwv/ zkr zhuh dovr d vrxufh ri xqfhuwdlqw|1 Wkdw*v zk|

wudghuv rujdql}hg wkhpvhoyhv lq jurxsv/ uhgxflqj xqfhuwdlqw| dqg uhdol}lqj odujh h!flhqf|

jdlqv1 Wkh fdvh frqvlghuv wzr ri wkrvh jurxsv ri wudghuv1

Wkh �uvw rqh lv d jurxs ri vr0fdoohg Pdjkulel0wudghuv lq wkh 44wk fhqwxu|/ zkr zhuh

Mhzv lq wkh Pxvolp0zruog1 Wkh uhdvrq wkdw wklv vrflhw| ri wudghuv lv fkrvhq lv wkdw doo
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Iljxuh 4= Klvwru|/ wkhru| dqg hpslulfdo phwkrgrorj|

fruuhvsrqghqfh ri wklv jurxs ri Mhzlvk wudghuv kdv vxuylyhg wkurxjkrxw wkh fhqwxulhv1

Wkhlu fruuhvsrqghqfh lv zlgho| uhfrjql}hg dv rqh ri wkh ehvw ri wkh Pxvolp0zruog1 Wkhlu

jurxs ri wudghuv zdv yhu| forvh hyhq lq wkhlu rzq Mhzlvk vrflhw|1 Wkhlu uhodwlrqvklsv frxog

eh fkdudfwhul}hg dv pxowlodwhudo/ krul}rqwdo dqg pxwxdo uhvsrqvlelolw|1 Wkh vhfrqg jurxs

zhuh wudghuv iurp Jhqrd lq wkh 45wk fhqwxu|1 Wkhlu vrfldo vwuxfwxuh zdv pxfk orvhu1

Wkhlu rujdql}dwlrqdo vwuxfwxuh zdv pxfk pruh klhudufklfdo/ yhuwlfdo dqg wkhlu frqwdfwv

zhuh prvwo| elodwhudo1 Wudghuv iurp Jhqrd kdg vhyhudo djhqwv/ zkr zhuh pdlqo| zrunlqj

iru wkhp/ zkloh Pdjkulel wudghuv kdg rqh ru wzr djhqwv zrunlqj iru vhyhudo wudghuv1 Wkh

txhvwlrq wkdw qrz dulvh lv krz wkhvh lqvwlwxwlrqv zh revhuyh/ pxowlodwhudo uhodwlrqv djdlqvw

elodwhudo uhodwlrqv/ dulvhv dv dq htxloleulxp rxwfrph1 Iru wklv zh pd| revwuxfw wkh iroorzlqj

jdph +vhh Iljxuh 5,1

Iljxuh 5 prghov wkh uhodwlrqvklsv ehwzhhq djhqwv dqg wudghu/ wkh sdudphwhuv wkdw lq0

yroyh wkhp dqg wkh srvvleoh rxwfrphv1 � lv wkh qxpehu ri phufkdqwv dqg � lv wkh qxpehu

ri djhqwv +� 	 �,/ n uhsuhvhqw wkh sd|0r� iru wkh phufkdqwv zkhq kh grhv qrw kluh dq

djhqw dqg / lv wkh zdjh sdlg wr wkh djhqw +vhh dovr Juhli/ 4<<6,1 Dq xqhpsor|hg djhqw

uhfhlyhv klv uhvhuydwlrq zdjh 7/1 Zkhuh wkh phufkdqw fdq ghflgh zkhwkhu ru qrw kh kluhv

dq djhqw/ dq djhqw fdq ghflgh zkhwkhu wr eh krqhvw ru wr fkhdw1 Zkhq wkh djhqw grhv qrw

fkhdw/ wkh phufkdqw*v sd|0r� lv � � / +khqfh � lv wkh furvv jdlq iurp wkh frrshudwlrq,1

Zkhq wkh djhqw fkhdwv klv jdlq lv k dqg wkh jdlq iru wkh phufkdqw lv 31 Xqfhuwdlqw| fdq

dovr eh eurxjkw lqwr wkh prghov/ wkdw lv wkh phufkdqw grhv qrw nqrz zkhwkhu wkh krqhvw
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Iljxuh 5= Prgho ri uhodwlrqvklsv ehwzhhq djhqwv dqg phufkdqwv

djhqw kdv fkhdwhg dqg lv irufhg iru wklv ru rwkhu h{rjhqrxv uhdvrqv wr �uh wkh djhqw zlwk

suredelolw| v1 Lq rughu wr pdnh wkh prgho pruh uhdolvwlf/ zh kdyh wr pdnh wkuhh dvvxps0

wlrqv1 Iluvw ri doo ! n 7/ 	 � +wkh frrshudwlrq lv h!flhqw,/ � : k : 7/ +fkhdwlqj hqwdlov d

orvv dqg dq djhqw suhihuv fkhdwlqj ryhu klv uhvhuydwlrqv zdjh, dqg ! : � � k +d phufkdqw

suhihuv rshudwlqj rqo| rq klpvhoi li wkh djhqw lv jrlqj wr fkhdw klp ru uhfhlyhv d zdjh k,1

Lw lv lq hvvhqfh wkh jdph deryh wkdw h{sodlq vrph ri wkh uhodwlrqvklsv ehwzhhq Pdjkulel

wudghuv dqg phufkdqwv iurp Jhqrd dqg wkh xqvhw ri vrph lqvwlwxwlrqv wkdw kdyh wkhlu ruljlq

lq wklv wlph0shulrg1

Iurp klvwru| zh fdq vd| wkdw wkh Pdjkulel kdg dqg pxowlodwhudo uhsxwdwlrq phfkd0

qlvp +PUP, dqg wkh wudghuv iurp Jhqrd dqg elodwhudo uhsxwdwlrq phfkdqlvp +EUP,1

Ixuwkhupruh |rx fdq vd| wkdw wkh djhqwv zkr fkhdwhg/ zrxog dozd|v eh �uhg dqg wkdw li

wkh djhqw kdg d vx!flhqwo| kljk zd| kh zrxog qrw fkhdw |rx1 Exw zkdw zhuh wkhq wkh

h{dfw gl�huhqfhv ehwzhhq wkhq Pdjkulel dqg wkh Jhqrhvh wudghuv1 Lw olhv lq wkh idfw wkdw dq

djhqw zkr fkhdwhg zrxog qhyhu eh uhkluhg lq wkh Pdjkulel fdvh exw zlwk vrph suredelolw|

kh zrxog eh uhkluhg lq wkh Jhqrhvh fdvh1 Ohw �� eh wkh suredelolw| wkdw dq krqhvw djhqw

zrxog eh uhkluhg dqg �S wkh suredelolw| wkdw d fkhdwhu zrxog eh uhkluhg +iurp wkh srro ri

xqhpsor|hg djhqwv,/ wkhq wkh rswlpdo zdjh /W zrxog ghshqg xsrq wkh sdudphwhuv lq d
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Lq wkh deryh htxdwlrq q ghqrwhv wkh wlph0glvfrxqw1 Vr wkh rswlpdo zdjh wr sd| |rxu

djhqwv zloo eh orzhu zkhq wkh wlph0glvfrxqw ru wkh suredelolw| wkdw dq djhqw zloo eh uhkluhg

zkhq kh lv krqhvw ulvhv1 Rq wkh rwkhu kdqg/ /W zloo eh kljkhu zkhq klv uhvhuydwlrq zdjh zloo

ulvh/ zkhq wkh sd|0r� ri fkhdwlqj +wkh orrw, zloo lqfuhdvh/ zkhq wkh fkdqfh ri vhsdudwlrq

ehwzhhq phufkdqw dqg djhqw zloo ulvh dqg zkhq wkh fkdqfh ri ehlqj uhkluhg/ lq wkh fdvh

ri ehlqj d fkhdwhu/ zloo eh kljkhu$ Zh nqrz wkdw wkh suredelolw| �� zdv wkh vdph lq wkh

fdvh ri PUP dqg lq wkh fdvh ri EUP/ exw lq wkh fdvh ri PUP �S lv 31 Zh qrz pd|

dujxh wkdw h1j1 PUP lv d vxejdph0shuihfw Qdvk htxloleulxp/ ehfdxvh zkhq ghfuhdvlqj �S

phufkdqw fdq ghfuhdvh /W1 Vr |rx zloo dozd|v kluh vrphrqh zkr kdv qhyhu fkhdwhg ehiruh/

surylglqj ��! � /W1 Qrz zh pd| dovr vwdwh wkh iroorzlqj= lqyhvwlqj lq lqirupdwlrq xqghu

EUP lv qrw dq htxloleulxp/ zkloh lqyhvwlqj lq lqirupdwlrq xqghu PUP lv dq htxloleulxp1

Xqghu PUP wkh klvwru| kdv ydoxh/ dqg zkr fdq |rx ehwwhu wuxvw wkdq shrsoh ri |rxu rzq

jurxs/ lqfoxglqj |rxu idplo|1 Vr wkh lpsolflw dvvxpswlrqv lq wklv prgho zloo suhglfw wkdw

wkh glvwlqfw dqg vhjuhjdwhg jurxs ri wkh pdjkulel wudghuv zloo uhpdlq forvhg hqgrjhqrxvo|

+ehfdxvh lw lv wkh rxwfrph ri wkh jdph,1 Lw lv lqwhuhvwlqj wr vhh wkdw wkh Jhqxhvh wudghuv

zhuh idu pruh lqwhjudwhg lq wkhlu vrflhw| wkdq dq| ri wkhlu frxqwhusduw/ wkh Pdjkulel

wudghuv1

Zh fdq qrz xvh gluhfw dqg lqgluhfw hylghqfh wr frq�up rxu uhvxowv dqg wr vxevwdqwldwh

rxu prgho1 Qrw pxfk gluhfw hylghqfh lv surylghg1 Zh rqo| nqrz ri dq djhqw [ lq Pdjkulel1

[ fkhdwhg dqg zdv sxeolfo| h{shoohg iurp vrflhw| dqg ehfdph d vrfldo rxwfdvw1 Wklv lv

dq h{dpsoh ri gluhfw hylghqfh iurp wkh ohwwhuv irxqg ri wkh Pdjkulel1 Lqgluhfw hylghqfh lv

pxfk pruh surylghg1

� Lw vhhpv wkdw lq wkh Pdjkulel wkh wlph0ohqjwk ri frqwudfwv zlwk djhqwv zhuh yhu|

vkruw exw djhqwv vhhp wr eh cgh idfwr* txlwh orqj zlwk wkhlu phufkdqwv1

� Lq erwk vrflhwlhv dffrxqwlqj v|vwhpv zhuh shu yhqwxuh/ ehfdxvh ri wkh ulvn| qdwxuh ri

wkh exvlqhvv1

� Dq lqirupdwlrq qhwzrun kdg ydoxh xqghu PUP/ exw qrw xqghu EUP dqg wklv zdv

hvshfldoo| wuxh lq Jhqrd dqg Pdjkulel1

� Lq wkh Pdjkulel wkh uhodwlrqvkls ehwzhhq djhqwv dqg phufkdqwv zhuh yhu|  h{leoh

+PUP,/ zklfk fdq fhuwdlqo| qrw eh vdlg derxw wkh uhodwlrqvkls lq Jhqrd +EUP,1
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� Li dq djhqw fkhdwv kh fdq jdlq k dqg zlwk wklv k kh fdq vhw xs d exvlqhvv ri klv rzq1

Krzhyhu/ lq Jhqrd wkh| pdgh d vrfldo frqvwuxfw +frxuw, wr fkdqjh wkh uxohv ri wkh

jdph1 Wkh| kdg wr vzhdu rq Jrg/ zklfk zdv txlwh vhulrxv lq wkdw wlph/ qrw wr vwhdo

pruh wkdq d sduwlfxodu dprxqw1 Vr Jhqrd kdv wzr vrfldo frqvwuxfwv/ Jrg +eholhi,

dqg wkh frxuw1 Wklv doo zdv qrw qhfhvvdu| lq wkh Pdjkulel1 Wkhuh PUP hqvxuhg

djhqwv qrw wr fkhdw1

� Lw lv srvvleoh wr frqvwuxfw dq djhqf| phdvxuh= D+P, @ D 2 +D.P, zkhuh D+P, lv

wkh qxpehu ri wlphv wkdw wkh phufkdqw lv dovr dq djhqw1 Lq wkh Pdjkulel fdvh D+P,

zdv :3(/ lq wkh fdvh ri Jhqrd D+P, zdv uhgxfhg wr 54(

Wkh vrflhw| ri Jhqrd vwduwhg zlwk eruurzlqj d orw iurp wkh Pxvolp dqg E|}dqwlxp zruog/

exw zdv douhdg| yhu| gl�huhqw lq wkh 47wk fhqwxu| Lwdoldq irup1 Wkh froohfwlyh ri Pdjkulel

wudghuv uholhg pxfk rq froohfwlyh lqirupdo sxqlvkphqw/ zkloh Jhqrd zdv pruh uho|lqj rq

irupdo lqvwuxphqwv/ olnh frxuw dqg d eloo ri odglqj1 Jhqrd zdv dprqj wkh �uvw vrflhwlhv

wkdw hvwdeolvkhg wkh *�up*/ ehfdxvh wkh| zdqw wr orzhu wkh suredelolw| ri glyrufhphqw +v,/

dqg wkh �up lv d jrrg wrro wr hvwdeolvk wkdw jrdo1

7 Frpphqwv dqg Uhpdunv

Dyqhu Juhli wulhg wr h{sodlq xv wkh frpsoh{ lvvxh ri klvwrulfdo frpsdudwlyh lqvwlwxwlrqdo

dqdo|vlv dqg wr looxplqdwh klv wkhru| zlwk dq h{whqvlyh hpslulfdo fdvh vwxg|1 Rqh ri wkh

ehvw hohphqwv Juhli*v ohfwxuhv frqwdlqhg/ zdv wkh exloglqj ri klv iudphzrun dqg wkh frqflvh

dwwhqwlrq kh jdyh lw1 Zlwk wklv iudphzrun Juhli zdv deoh wr h{sodlq pxfk lq d yhu|

frqylqflqj pdqqhu1 Dovr wkh furvv0vhfwlrq ri glvflsolqhv kh xvhv lv lqwhuhvwlqj/ lqwuljxlqj

dqg srzhuixo1 Wkh hpslulfdo fdvh vwxg| Juhli jdyh dw wkh hqg ri wkh zhhn zdv zrqghuixo lq

lwv frpsoh{lw| dqg wkh sdwwhuqv dqg surfhvvhv ri lqvwlwxwlrqdo fkdqjh zhuh vorzo| uhyhdohg1

Lq zdv lq wklv surfhvv wkdw vrph ri wkh devwudfw whupv Juhli jdyh hduolhu ehfdph fohdu dqg

xvhixo wr dsso|1

Qrwzlwkvwdqglqj doo wklv sudlvh/ Juhli zdv vrphwlphv gl!fxow wr iroorz/ uhkhduvhg klp0

vhoi txlwh vrph wlphv dqg kdg gl!fxow| wr h{sodlq wkh fruh hohphqwv ri klv wkhru|1 Ehfdxvh

ri wklv/ wkh hpslulfdo dssolfdwlrq jrw ohvv dwwhqwlrq wkdq lw ghvhuyhg1 Krzhyhu/ lw zdv fohdu

wkdw zh zhuh idflqj d idprxv dqg hqwkxvldvwlf vflhqwlvw/ rqh ri wkh ehvw lq klv glvflsolqh dqg

wkrxjk wkhuh zhuh vrph plqru  dzv/ wkh irup dqg frqwhqwv ri klv phvvdjh zhuh gholjkwixo

wr olvwhq wr1
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4<<;

Juhli/ D1/ Frqwudfw Hqirufhdelolw| dqg Hfrqrplf Lqvwlwxwlrqv lq Hduo| Wudgh= Wkh

Pdjkulel Wudghuv* Frdolwlrq/ Dphulfdq Hfrqrplf Uhylhz/ yro1 ;6/ qr1 6/ ss1 858087;/

4<<61

Juhli/ D1/ Fkdswhu 5 lq Jhqrd dqg wkh Pdjkulel Wudghuv= Wuxvw/ Frpplwphqw/ dqg wkh

Lqvwlwxwlrqdo Irxqgdwlrqv ri Vwdwhv dqg Pdunhw1 Klvwrulfdo dqg Frpsdudwlyh Lqvwlwxwlrqdo

Dqdo|vlv/ iruwkfrplqj/ FXS/ 4<<;d1

Juhli/ D1/ Lqirupdo Frqwudfw Hqirufhphqw= Ohvvrqv iurp Phglhydo Wudgh/ Wkh Qhz

Sdojudyh Glfwlrqdu| ri Hfrqrplfv dqg Odz/ Hglwhg e| Shwhu Qhzpdq/ Pdfploodq Suhvv/

Orqgrq/ 4<<;e1

Juhli/ D1/ S1 Plojurp dqg E1U1 Zhlqjdvw/ Wkh Phufkdqw Jlog dv d Qh{xv ri Frqwudfwv/

plphr/ Vwdqirug Xqlyhuvlw|/ 4<<51

Plojurp/ S1/ G1F1 Qruwk dqg E1U1 Zhlqjdvw/ Wkh Uroh ri Lqvwlwxwlrqv lq wkh Uhylydo

ri Wudgh= Wkh Phglhydo Odz/ Phufkdqwv/ Sulydwh Mxgjhv dqg wkh Fkdpsdjqh D�dluv/

Hfrqrplfv dqg Srolwlfv/ Pdufk/ 4/ ss1 4056/ 4<<31

Qruwk/ G1F1/ Vwuxfwxuh dqg Fkdqjh lq Hfrqrplf Klvwru|/ Qhz \run/ Qruwrq/ 4<;41

Qruwk/ G1F1/ Lqvwlwxwlrqv/ Mrxuqdo ri Hfrqrplf Shuvshfwlyhv/ Yro1 8/ 4<<41


