
Ohvvrqv iurp Wudqvlwlrq Hfrqrplfv

Mrkq PfPloodq

Uhsruw e| Sklolss Pdlhu�

4 Lqwurgxfwlrq

Wkh ohfwxuhv e| Mrkq PfPloodq zhuh fhqwhuhg durxqg wkh iroorzlqj txhvwlrq= Zklfk ohvvrqv

fdq eh ohduqhg iurp iroorzlqj wudqvlwlrq hfrqrplhvB Hfrqrplf wudqvlwlrq jlyhv ohvvrqv iru

srolf| rq krz hfrqrplf uhirup kdv wr eh pdqdjhg/ dqg wudqvlwlrq surylghv wkh hfrqrplvw

zlwk wkh srvvlelolw| wr vwxg| prghuq plfurhfrqrplfv lq d cqdwxudo h{shulphqw* dv lw lq0

yroyhv qhz �hogv ri hfrqrplfv vxfk dv jdph wkhru| ru sulqflsdo0djhqw wkhru|1 Lw surylghv

hfrqrplvwv zlwk d oderudwru| iru vwxg|lqj pdunhwv lq dq hduo| vwdjh= Pdunhwv duh gl!0

fxow wr revhuyh rqfh d pdunhw hfrqrp| kdv ghyhorshg/ exw wkh| duh hvvhqwldo lq wudqvlwlrq

hfrqrplhv1 Vlqfh wkh| duh qrw |hw ixoo| ghyhorshg/ wkh| fdq eh vwxglhg yhu| frqyhqlhqwo|1

Wudqvlwlrq irufhv xv wr wklqn derxw wkhvh wklqjv iurp d gl�huhqw shuvshfwlyh1

D pdunhw v|vwhp lv d v|vwhp ri lqwhuolqnhg fkdqjhv=

Frpsohphqwv Lq rughu iru pdunhwv wr zrun/ wkh lqfhqwlyhv kdyh wr eh vhw uljkw1 Lqfhqwlyhv

pljkw eh frpsohphqwdu| li grlqj pruh ri rqh lqfuhdvhv wkh uhwxuq wr grlqj pruh ri

wkh rwkhu1 Lq dq h{wuhph fdvh/ rqh pljkw hyhq lpdjlqh d cwkuhvkrog* iru uhirupv/

phdqlqj wkdw wkhvh h{lvwv d fhuwdlq *plqlpxp sdfndjh* ri uhirupv1 Li uhirupv gr qrw

h{fhhg wklv wkuhvkrog/ wkhq wkh| duh iuxlwohvv1

Vxevwlwxwhv Lqfhqwlyhv pljkw dovr zrun dv vxevwlwxwhv/ vxfk dv ohjdo hqirufhphqw pljkw

eh uhsodfhg e| uhsxwdwlrq dqg sulydwl}hg frhuflrq1

Wkhvh wzr dssurdfkhv duh ehvw ylhzhg lq d frxqwu| dssurdfk/ zkhuh rqh frxqwu| lv

wkrurxjko| vwxglhg1 Grlqj vr wkh irfxv zloo �uvw eh rq Fklqd1 Diwhuzdugv/ dq lvvxh0e|0

lvvxh dssurdfk lv xvhg e| h{dplqlqj rqh lvvxh dw d wlph/ vxfk dv odzv ru vhfxulw| ri surshuw|

�Ghsduwphqw ri Hfrqrplfv/ Ulmnvxqlyhuvlwhlw Jurqlqjhq/ Srvwexv ;33/ <:33 DY Jurqlqjhq1 Sk= .640
+3,83069607868> Id{= .640+3,8306960:66:> Hpdlo= s1pdlhuChfr1uxj1qo
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uljkwv/ ehiruh vrph hpslulfdo zrun e| PfPloodq dqg rwkhu dxwkruv zloo eh suhvhqwhg1 D

vkruw frqfoxvlrq vxppdul}hv wkh ohvvrqv1

5 Fklqd

Kdg rqh orrnhg dw Fklqd dqg wkh sursrvhg uhirupv lq wkh 4<;3v/ qr hfrqrplvw zrxog kdyh

suhglfwhg wkhvh uhirupv wr zrun1 Krzhyhu/ Fklqd wxuqhg rxw wr eh h{wuhpho| vxffhvvixo

lq hfrqrplf wudqvlwlrq= Djulfxowxudo rxwsxw kdv h{sorghg dqg sryhuw| kdv ehhq uholhyhg

dprqj wkh iduphuv1 Shu fdslwd jurzwk lq 4<;304<;< zdv qr ohvv wkdq ;( +uhdo, dqg zkloh

frqvxpswlrq ohyhov lqfuhdvhg/ lqfrph lqhtxdolw| glg qrw14

Fklqd kdv iroorzhg d judgxdo dssurdfk/ zklfk zhuh vxssruwhg e| idyrudeoh lqlwldo frq0

glwlrqv/ vxfk dv d uhodwlyho| ghfhqwudol}hg hfrqrp| dqg odujh lqh!flhqflhv lq wkh �uvw sodfh1

Krzhyhu/ lw kdv wr eh vwuhvvhg wkdw Fklqd*v uhirupv zhuh qrw ghyhorshg rq vfudwfk/ exw

vorzo| dqg qrw zlwkrxw oxfn d vxffhvvixo sdwk hphujhg1 W|slfdoo|/ uhirupv vwduwhg dw wkh

orz ohyho dqg zhuh�li vxffhvvixo�h{whqghg wr d juhdwhu ohyho +erwwrp0xs uhirup,1

514 Djulfxowxuh

Dq h{dpsoh iru wkh erwwrp0xs dssurdfk lv wkh ckrxvhkrog uhvsrqvlelolw| v|vwhp* ri wkh

djulfxowxudo vhfwru zklfk ohg wr wkh glvvroxwlrq ri wkh frppxqhv= D vpdoo yloodjh lq Dqkxl

surylqfh ghflghg wr vhfuhwo| sdufho rxw wkh frppxqh*v odqg wr wkh shdvdqwv1 Zkloh wkh

odqg zdv vwloo rzqhg e| wkh vwdwh/ hdfk shdvdqw frxog nhhs dq| rxwsxw wkdw zdv eh|rqg

d fhuwdlq shuvrqdo txrwd1 Wklv lpphgldwho| ohdg wr kljk judlq vxusoxvhv/ vlqfh pdujlqdo

sur�wv lqfuhdvhg wr 433( iru hdfk shdvdqw1 Zkloh dw �uvw wklv uhirup zdv eorfnhg e| orfdo

dxwkrulwlhv/ vrrq wkh Fklqhvh jryhuqphqw uhdol}hg wkh fkdqfh wr vwlpxodwh djulfxowxudo

jurzwk dqg jdyh lwv eohvvlqjv1 Zkhq frppxqhv glvwulexwhg odqg wr wkhlu shdvdqwv rq

qdwlrqdo vfdoh/ wklv ohdg wr wkh eljjhvw dqwlsryhuw| surjudp lq zruog klvwru|/ holplqdwlqj

kxqjhu dprqj ;33 ploolrq shrsoh zkrvh lqfrphv grxeohg15

Wkh lqfuhdvhg rxwsxw ri wkh Fklqhvh djulfxowxudo vhfwru zdv gxh wr +d, h{wud dqg ehwwhu

lqsxwv/ +e, kljkhu sulfhv iru djulfxowxudo jrrgv dqg +f, dq lqfhqwlyh h�hfw +wkh derolwlrq

ri wkh frppxqhv,1 Wr txdqwli| wkh odwwhu h�hfw/ wkh surgxfwlrq ixqfwlrq lv xvhg wr ghulyh

wkdw/ ehwzhhq 4<:; dqg 4<;7/ 2*� ri wkh rxwsxw jurzwk uhvxowhg iurp lqfuhdvhg surgxfwlylw|1

Xvlqj cvrph wulfnv dqg vrph khurlf dvvxpswlrqv*/ PfPloodq/ Zkdooh| dqg ]kx frpsxwhg

4Vhh PfPloodq/ Zkdooh| dqg ]kx +4<;<,1
5Vhh PfPloodq/ Zkdooh| dqg ]kx +4<;<,1



4; QDNH Qlhxzv/ Yro1 44/ Qu1 5/ Vhswhpehu 4<<<

wkdw dq lpsuhvvlqj :;( ri wkh surgxfwlylw| jurzwk zdv gxh wr wkh krxvhkrog uhvsrqvlelolw|

v|vwhp dqg rqo| 55( wr sulfh lqfuhdvhv1 Wkh Fklqhvh iduphuv zrunhg 77( ohvv kdug ehiruh

wkh uhirup wkdq diwhu/ zklfk phdqv wkdw wkh h�ruw ohyhov xqghu wkh frppxqh v|vwhp zhuh

dv li wkh pdujlqdo sd|phqw udwh zdv 63(1

Wklv looxvwudwhv dq hvvhqwldo srlqw lq wudqvlwlrq hfrqrplfv= Hfrqrplhv wkdw duh surgxf0

lqj lq dq yhu| lqh�hfwlyh zd| kdyh lq sulqflsoh cidyrudeoh vwduwlqj frqglwlrqv* iru uhirupv/

ehfdxvh li d frxqwu| surgxfhv idu lqvlgh lwv surgxfwlrq srvvlelolwlhv/ vpdoo uhirupv vxfk dv

lqwurgxflqj lqfhqwlyhv dqg frpshwlwlrq pljkw ohdg wr txlfn dqg kljk lqlwldo jdlqv1 Wkhvh

cidyrudeoh vwduwlqj frqglwlrqv* frpsulvh lqh!flhqflhv vxfk dv plvdoljqhg sulfhv/ xqsurgxf0

wlyh �upv dqg lqh�hfwlyh zdjh vfkhphv1

Dqrwkhu h{dpsoh ri krz uhodwlyho| vpdoo uhirupv lq Fklqd kdyh ohdg wr elj zhoiduh jdlqv

duh Wrzqvkls0yloodjh hqwhusulvhv1

515 Wrzqvkls0yloodjh hqwhusulvhv +WYH,

Wkhvh qhz hqwhusulvhv duh +diwhu djulfxowxudo uhirupv, wkh vhfrqg prvw lpsruwdqw uhdvrq

wr h{sodlq Fklqd*v jurzwk1 WYH*v vwduwhg lq uxudo duhdv lq wkh ;3v zkhq vpdoo yloodjhv

vhw xs �upv/ rzqhg e| wkh yloodjh +wkxv sxeolfo|0rzqhg,/ surgxflqj vpdoo jrrgv vxfk dv

orz0whfk frqvxpswlrq jrrgv1 Wkhlu rzqhuvkls lv ydjxh/ w|slfdoo| wkh| duh uxq e| wkh pdmru

ri wkh yloodjh/ exw wkh| gr qrw kdyh wkh xvxdo phfkdqlvpv ri frusrudwh frqwuro1 Krzhyhu/

wkh| zhuh vr h�hfwlyh wkdw e| 4<<3/ wkxv 43 |hduv diwhu wkh uhirup vwduwhg/ wkh| zhuh

h!flhqwo| surgxflqj derxw 83( ri lqgxvwuldo rxwsxw1 Ehlqj vxfk d elj vxffhvv/ wkhvh �upv

juhz txlfno| dqg wkhuhe| dovr khoshg vroylqj wkh srwhqwldo xqhpsor|phqw sureohpv wkh

errplqj djulfxowxuh fuhdwhg16

Wkhvh �upv rshudwh h!flhqwo| ehfdxvh ri h{whuqdo dqg lqwhuqdo suhvvxuh1 Vxfk suhv0

vxuh pljkw lq jhqhudo frpsulvh fdslwdo0pdunhw glvflsolqh/ oderu0pdunhw glvflsolqh/ lqwhuqdo

glvflsolqh dqg surgxfw0pdunhw glvflsolqh1

� Fdslwdo0pdunhw glvflsolqh lv zhdn lq Fklqd vlqfh wkh edqnv gr rqo| olplwhg prqlwrulqj

dqg pruhryhu/ edqnv duh vwloo vwdwh0uxq zklfk phdqv wkdw wkh| kdyh olwwoh lqfhqwlyh

wr prqlwru h�hfwlyho|1 Krzhyhu/ wkh WYH idfh kdug exgjhw frqvwudlqwv/ vlqfh wkhuh

lv qr kljkhu0ohyho jryhuqphqw wr edlo wkhp rxw1

� Oderu0pdunhw glvflsolqh lv uhodwlyho| zhdn wrr= Pdqdjhu*v fduhhuv rqo| sduwldoo| gh0

shqg rq wkhlu mre shuirupdqfh1

6Vhh Fkdqj dqg Zdqj +4<<7, iru ghwdlov1
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� Lqwhuqdo glvflsolqh lv vrphzkdw vwurqjhu/ vlqfh WYH*v fdq �uh zrunhuv iurp rxwvlgh

wkh yloodjh +exw qrw orfdo zrunhuv,1 Zdjhv duh edvhg rq lqglylgxdo*v shuirupdqfh dqg

pdqdjhu*v frqwudfwv duh edvhg rq vdohv dqg sur�wv1

� Surgxfw0pdunhw glvflsolqh lqghhg surylghv wkh kljkhvw suhvvxuh rq wkh �upv= Frpsh0

wlwlrq lv vhyhuh ehfdxvh ri orz hqwu|0frvwv/ dqg sur�wdeoh �upv lqlwldwh frpshwlwruv1

Wr vxp xs/ frpshwlwlrq rq wkh surgxfw pdunhw/ frpelqhg zlwk kdug exgjhw frqvwudlqwv

kdv ehhq hqrxjk wr lqgxfh �upv wr eh surgxfwlyh1 Wkh xqfohdu rzqhuvkls glg qrw vhhp wr

kdup wkh WYH*v frpshwlwlyhqhvv/ ghvslwh wkh dujxphqwv iurp Sxeolf Fkrlfh wkhru| wkdw

sxeolfo|0rzqhg �upv whqg wr xqghushuirup1 Lq Fklqd wkh| shuiruphg zhoo/ vlqfh wkhlu

pdqdjhuv idfhg kdughu lqfhqwlyhv wkdq wkh wudglwlrqdo vwdwh0rzqhg �upv1

516 Vwdwh �upv

Xvlqj wklv ohvvrq/ wkh Fklqhvh jryhuqphqw dovr wulhg wr judgxdoo| uhirup wkh vwdwh0rzqhg

hqwhusulvhv +VRH,1 Uhirupv frqvlvwhg ri wkuhh vwhsv=

41 Lq wkh rog v|vwhp/ ehiruh wkh vwdwh vhfwru uhirupv ehjdq/ VRH kdg wr uhplw doo ri wkhlu

sur�wv wr wkh vwdwh/ zklfk pdgh r� iru wkh odfn ri lqfrph wd{dwlrq1 Qrz/ hqwhusulvhv

fdq uhwdlq vrph sur�wv/ lq vrph fdvhv 433( dw wkh pdujlq1 Wklv lv reylrxvo| d

ixqgdphqwdo uhirup vlqfh +dv plfurhfrqrplfv whoo xv, wkh pdujlqdo h�hfwv duh wkh

lpsruwdqw rqhv1

51 D gxdo0wudfn sulfh uhirup zdv lqwurgxfhg= Wkh fhqwudo sodq vwloo vwd|hg lq sodfh/

exw �up frxog vhoo vrph rxwsxw rq pdunhwv dqg ex| vrph lqsxwv rq pdunhwv1 Wkxv

wzr sulfhv hyroyhg iru jrrgv/ rqh wkh rqh kdqg wkh vwdwh0vhw csodq sulfh* dqg rq wkh

rwkhu kdqg pdunhw sulfhv iru h{fhvv jrrgv1 Zkloh wkh sodq vwloo vwd|hg lq sodfh/ lwv

lpsruwdqfh vkudqn uhodwlyho| dv rxwsxw urvh1 Wkh idfw wkdw vrph lqsxwv vwloo kdyh wr

eh erxjkw iurp dqg vrph rxwsxwv kdyh wr eh vrog wr wkh vwdwh wr ixo�oo wkh sodq dovr

fuhdwhv dq +lqwhqghg, v|vwhp ri qhw vxevlglhv iru vrph �upv/ zkloh rwkhu �upv idfh d

qhw wd{= Ilupv duh vxevlgl}hg e| jhwwlqj lqsxwv dw orz vwdwh0vhw sulfhv dqg wd{hg yld

d orz vwdwh0vhw sulfh iru lwv rxwsxw1 Wkh  lsvlgh ri wkh frlq/ krzhyhu/ lv wkh vfrsh iru

duelwudjh zklfk kdv h{fhvvlyho| ehhq h{sorlwhg e| zhoo0frqqhfwhg shrsoh dqg vrph

frppxqlvw sduw| phpehuv1

61 Wkh �upv kdyh lqfuhdvlqjo| ehhq judwhg dxwrqrp|/ h1j1 wkh uljkw wr ghflgh zkdw wr

surgxfh dqg krz wr surgxfh lw1 Wkh wxuqryhu ri pdqdjhuv lq wkh ;3v zdv kxjh/ dqg

wkh| zhuh lqfuhdvlqjo| ehhq sdlg rq �up shuirupdqfh1
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Wkhvh uhirupv kdyh ohg wr d jurzwk udwh ri lqgxvwuldo surgxfwlrq ri 718( shu |hduv lq

4<;304<;</ frpsduhg wr 317( lq 4<8:0:;1 Zrunhuv erqxv sd|phqwv urvh iurp 43( ri sd|

lq 4<;3 wr 4;( lq 4<;;/ wklv vwuhqjwkhqlqj ri zrunhu lqfhqwlyhv lv fruuhodwhg zlwk kljkhu

surgxfwlylw| dqg kljkhu zrunhu lqfrphv1

Wkh qhhg wr uhvwuxfwxuh VRH ohdg wr dq hyroylqj pdqdjhuldo oderu pdunhw17 Dv vdlg eh0

iruh/ wkh wxuqryhu ri pdqdjhuv zdv kljk dqg qhz pdqdjhuldo frqwudfwv fruuhodwhg sd|phqw

vljql�fdqwo| zlwk �up*v sur�wv1 Pdqdjhu zhuh lq prvw fdvhv dssrlqwhg e| wkh lqgxvwuldo

exuhdx ru/ hvshfldoo| iru srru shuiruplqj �upv/ e| cfrpshwlwlyh dxfwlrqv*= Ehiruh wkh dxf0

wlrq/ wkh �upv* dffrxqwv zhuh rshqhg wr dq|rqh1 Wkh elgv iru wkhvh dxfwlrqv frqvlvwhg ri

surplvhv ri ixwxuh sur�wv dqg exvlqhvv sodqv/ dqg elgghuv zhuh hydoxdwhg rq wkhlu surplvhg

sur�wv/ wkhlu pdqdjhphqw sodq dqg wkhlu frpshwhqfh1

Wkh h�hfwv ri pdqdjhu vhohfwlrq fdq eh vxppdul}hg dv iroorzv= Li wkh lqgxvwuldo exuhdx

uhdssrlqwhg d pdqdjhu/ wkh �up*v shuirupdqfh glg qrw lpsuryh/ zkhuhdv shuirupdqfh

lpsuryhg xqghu d qhz pdqdjhu1 Zdv wkh pdqdjhu vhohfwhg e| dxfwlrq/ wkh shuirupdqfh

lpsuryhg li wkh lqfxpehqw zrq wkh elgglqj/ zkhuhdv qhz pdqdjhuv +rxwvlghuv, glg qrw

lpsuryh wkh shuirupdqfh1 Wkh odwwhu h�hfw fdq eh h{sodlqhg e| dgyhuvh vhohfwlrq= Wkh

lqfxpehqw lv wkh rqh zkr kdv wkh ehvw nqrzohgjh derxw d �up*v srwhqwldo/ li klv elg lv wkh

kljkhvw dqg kh zlqv/ wkhq wklv lv ehfdxvh kh fdq ehvw mxgjh wkh wuxh ydoxh ri wkh �up1

Wkh uhirup ri wkh VRH/ zklfk lqyroyhg pdq| gl�huhqw vwhsv/ looxvwudwhv wkdw uhirupv

vkrxog eh lqwurgxfhg lq sdfndjhv1 Uhjuhvvlrq dqdo|vlv vkrzhg wkdw lqwhuqdo uhirupv +sur�w

uhwhqwlrq/ fkdqjh ri pdqdjhu, dorqh gr olwwoh/ rqo| li frpelqhg zlwk h{whuqdo uhirupv +pdq0

djhuldo dxwrqrp| dqg frpshwlwlrq rq wkh surgxfw pdunhw,/ jurzwk lv jhqhudwhg1

517 Srolf| ohvvrqv iurp Fklqd

Wkh iroorzlqj srolf| ohvvrqv fdq eh gudzq iurp Fklqd=

41 Derolvk wkh djulfxowxudo frppxqhv dv txlfno| dv srvvleoh1 Wklv zloo ohdg wr kxjh

zhoiduh jdlqv/ hyhq li wkh odqgv uhpdlqv sxeolfo| rzqhg1

51 Uhirupv iru vwdwh0rzqhg �upv vkrxog eh exqgohg lq sdfndjhv dqg kdughq wkhlu exgjhw

frqvwudlqwv1

61 Fuhdwh frpshwlwlrq dqg idflolwdwh wkh hqwu| ri qhz �upv1

7Vhh Juryhv hw do1 +4<<8, iru ghwdlov1
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71 Grq*w wu| wr sodq wkh hqwluh wudqvlwlrq= Fklqd iroorzhg d erwwrp0xs dssurdfk/ wkxv

uhirupv fdph iurp wkh jurxqg ohyho/ dqg rqo| li wkh| zrunhg rq vpdoo vfdoh wkh| zhuh

lqwurgxfhg dw wkh qdwlrqdo ohyho1

Zkloh zh xvhg wkh frxqwu| dssurdfk vr idu/ zh zloo qrz irfxv rq vhsdudwh lvvxhv1 Zh zloo

fryhu gl�huhqw phwkrgv ri sulydwl}dwlrq lq wkh qh{w vhfwlrq/ wkhq pryh rq wr uhvwuxfwxulqj

�upv1

6 Phwkrgv ri sulydwl}dwlrq

Edvlfdoo|/ wkuhh pdlq srvvlelolwlhv h{lvw wr sulydwl}h vwdwh0rzqhg �upv= Dxfwlrqv/ qhjrwld0

wlrq zlwk suhghwhuplqhg ex|huv dqg jlyh0dzd|v/ zkhuh |rx jlyh ru vhoo vkduhv wr wkh sxeolf

+zrunhuv ru pdqdjhuv,18

Qhjrwldwlrq zlwk suhghwhuplqhg ex|huv Wklv srolf| wrro kdv h{whqvlyho| ehhq xvhg

lq Jhupdq| diwhu wkh uhxql�fdwlrq1 Wkh pdlq ihdwxuh lv wkdw exuhdxfudwv qhjrwldwh zlwk

hlwkhu rqh suhghwhuplqhg ex|hu ru zlwk d vhw ri ex|huv1 Lq jhqhudo/ wkhvh qhjrwldwlrqv whqg

wr wdnh d orqj wlph dqg jhqhudwh orz uhyhqxh/ frpsduhg wr dxfwlrqv +vhh ehorz,1 Krzhyhu/

wkh exuhdxfudwv fdq hdvlo| lpsohphqw ghvluhg srolf| jrdov/ vxfk dv dqwlprqrsro| srolf|1

Vwloo/ qhjrwldwlqj zlwk odujh jurxsv ri ex|huv lv gl!fxow dqg uhtxluhv edujdlqlqj0vnloov1

Jlyh0dzd|v Li d frxqwu| zdqwv wr sulydwl}h idvw/ yrxfkhu sulydwl}dwlrq lv wkh txlfnhvw

srvvlelolw|1 Jlylqj dzd| �upv wr wkh sxeolf fdq lqfuhdvh vxssruw iru ixuwkhu uhirupv li wkh

qhz vkduhkroghuv jhw vrph sur�w iurp wkhlu vkduhv1 Pruhryhu/ lw lv d zd| wr uhglvwulexwh

zhdowk dprqj lqglylgxdov= Lq sodqqhg hfrqrplhv/ w|slfdoo| olwwoh shuvrqdo zhdowk zdv krog

e| shrsoh lq wkh plggoh0djh1

Glvwulexwlqj vkduhv pljkw kdyh dovr ehhq dq rswlrq lq Jhupdq| wr suhyhqw wkh qhhg ri

kxjh zdjh lqfuhdvhv= Diwhu uhxql�fdwlrq/ zdjhv kdg wr eh lqfuhdvhg lq wkh Hdvwhuq sduw

wr suhyhqw pdvv pljudwlrq1 Kdg wkh �upv ehhq sulydwl}hg e| glvwulexwlqj vkduhv dprqj

zrunhuv/ wkh| zrxog qrw rqo| kdyh kdg wkh fkdqfh wr dffxpxodwh shuvrqdo zhdowk/ exw kdg

dovr kdg wkh fkdqfh wr uhdol}h wkdw kxjh zdjh lqfuhdvhv pljkw kxuw wkhlu �up*v frpshwlwlyh

shuirupdqfh1

Jlyh0dzd|v pdnh lw kdug iru jryhuqphqwv wr frqwuro wkh hfrqrp| dqg zlgh rzqhuvkls

suhyhqwv ixwxuh jryhuqphqwv iurp uhqdwlrqdol}dwlrq1 Krzhyhu/ glvshuvhg rzqhuv kdyh olwwoh

frqwuro ryhu pdqdjhuv/ wkhuhiruh frusrudwh0frqwuro phfkdqlvpv kdyh wr eh lpsohphqwhg1

8Vhh Vfkplgw dqg Vfkqlw}hu +4<<:, iru ghwdlov rq sulydwl}dwlrq1
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Dxfwlrqv Wkh reylrxv dgydqwdjh ri dxfwlrqv lv wkdw wkh| jhqhudwh uhyhqxh1 Pruhryhu/

hfrqrplf wkhru| whoov xv wkdw dxfwlrqv uhyhdo wkh wuxh ydoxdwlrqv ri wkh elgghuv dqg wkh|

fdq eh xvhg dv  h{leoh srolf| wrrov/ vlqfh |rx fdq kdqglfds elgghuv li wklv ghhpv qhfhvvdu|=

Iru lqvwdqfh/ wr suhyhqw iruhljqhuv wr rzq d odujh vkduh ri wkh �upv/ |rx frxog vwdwh

wkdw grphvwlf elgghuv rqo| kdyh wr sd| :8( ri wkh kljkhvw elg1 Vlploduo|/ dqwlprqrsro|

surylvlrq frxog eh lqfrusrudwhg1 Lq idfw/ dq| fulwhulrq xvhg lq dgplqlvwudwlyh doorfdwlrq

fdq dovr eh xvhg lq dq dxfwlrq/ surylghg lw fdq eh vwdwhg h{solflwo| dqg lv dqqrxqfhg lq

dgydqfh1

Wkh uhyhqxh jhqhudwhg e| dxfwlrqv lv kljkhu wkdq e| qhjrwldwlrqv/ dv wkh iroorzlqj

frqvlghudwlrq vkrz= Jlyhq duh wzr ex|huv/ zkr ydoxh d �up hlwkhu e| '73 ru '4331 Zh

kdyh irxu htxdoo| olnho| srvvlelolwlhv/ Emefc mef�c Emefc m�ff�c Em�ffc mef� dqg Em�ffc m�ff�1

Wkh h{shfwhg dxfwlrq sulfh lv wkhq �*e � mef n �*e � m�ff ' mDD1

Xqghu qhjrwldwlrqv/ wkh �up lv vrog wr d vlqjoh ex|hu dqg wkh ehvw wkh vhoohu fdq gr

lv wr pdnh d wdnh0lw0ru0ohdyh0lw ghpdqg1 Wkh ehvw sulfh wr ghpdqg lv '433/ zklfk zloo eh

dffhswhg lq 83( ri wkh fdvhv1 Wkh h{shfwhg ydoxh lv wkhq '83/ wkxv '8 ohvv wkdq xqghu

dxfwlrqv1

Ilqdoo|/ dxfwlrqv uhtxluhv ohvv edujdlqlqj vnloo wkdq qhjrwldwlrqv dqg gluhfwv lwhpv wr

kljkhvw0ydoxh rzqhuv/ l1h1 duh h!flhqw19 Wkh fkrlfhv lq dxfwlrq ghvljq lqfoxgh zkhwkhu

vhdohg0elg ru rshq dxfwlrqv duh khog/ zkhwkhu uhvhuyh sulfhv duh vhw ru qrw dqg zkdw wr

whoo elgghuv ehiruh dqg gxulqj wkh dxfwlrq1 Dq rshq dxfwlrq ohwv elgghuv vhh hdfk rwkhu*v

zloolqjqhvv wr sd|/ zklfk uhgxfhv wkh ulvn ri zlqqhu*v fxuvh:1 Rshq dxfwlrqv dovr lqgxfh

pruh djjuhvvlyh elgglqj dqg kljkhu sulfhv1

Vxppdu| Iurp dq hfrqrplf shuvshfwlyh/ rqh zrxog xvxdoo| fdoo iru dq dxfwlrq vlqfh wkh

prvw h!flhqw rxwfrph lv dfklhyhg dqg wkh kljkhvw uhyhqxh pljkw eh dfklhyhg1 Krzhyhu/

srolwlfdo frqvlghudwlrqv pljkw glfwdwh d jlyh0dzd| ru qhjrwldwlrq zlwk suhghwhuplqhg ex|0

huv1 Dq dxfwlrq xvxdoo| zrunv ehwwhu wkdq d qhjrwldwhg vdoh/ dqg r�huv wkh kljkhvw ghjuhh

ri wudqvsduhqf|1 Pruhryhu/ dxfwlrqv fdq eh xvhg dv d  h{leoh srolf| wrro1 Krzhyhu/ lq prvw

wudqvlwlrq frxqwulhv �upv zhuh hlwkhu sulydwl}hg dv jlyh0dzd|v ru diwhu d qhjrwldwlrq zlwk

suhghwhuplqhg ex|huv/ zklfk lv fohduo| qrw wkh vroxwlrq PfPloodq zrxog uhfrpphqg1

9Vhh PfDihh dqg PfPloodq +4<;:, iru ghwdlov1
:Zlqqhu*v fxuvh lv wkh ulvn wkdq wkh elgghu zklfk ryhuhvwlpdwhv dq lwhp*v ydoxh prvw lv wkh zlqqlqj

rqh1
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7 Uhvwuxfwxulqj Ilupv

Rqfh �upv kdyh ehhq sulydwl}hg/ wkh| qhhg wr eh uhvwuxfwxuhg/ mxvw dv orvlqj vwdwh0rzqhg

hqwhusulvhv1; Li d �up lv vrog/ wkhq wkh jryhuqphqw qhhgv qrw gr wkh uhvwuxfwxulqj/ rwkhuzlvh

zh jhw d vlwxdwlrq mxvw olnh lq Fklqd zkhuh zh revhuyh wkdw uhvwuxfwxulqj ri vwdwh0rzqhg

�upv whqgv wr eh wdfnohg yhu| vorzo|1<

Uhvwuxfwxulqj xvxdoo| phdqv dgrswlqj qhz lqfhqwlyh v|vwhpv dqg wr uhghvljq lqwhuqdo

klhudufklhv/ exw dovr wr lpsrvh qhz �qdqfldo ryhuvljkwv vxfk dv qhz dffrxqwlqj v|vwhpv1

Riwhq wkhvh fkdqjhv fdq ehvw eh lpsohphqwhg li d qhz pdqdjhu lv kluhg/ zklfk lv deoh

wr kdqgoh wkh qhz hqylurqphqw dqg zkr lv dovr deoh wr �qg qhz olqhv ri exvlqhvv dqg

qhz wudglqj sduwqhuv1 Wkhvh sureohpv pljkw eh sxw lqwr wkh fdwhjrulhv *lqfhqwlyhv* ru

*lqh!flhqf|* dqg *lqirupdwlrqv*/ erwk ri zklfk duh frpsohphqwdu| lq wkdw fkdqjhv pljkw

kdyh olwwoh h�hfw xqohvv wkh| duh lpsohphqwhg dv d sdfndjh1

Lqh!flhqf| Li zh xvh prghuq plfurhfrqrplfv wr dqdo|}h wkh vlwxdwlrq ri d uhvwuxfwxulqj

�up/ wkhq lq dq sulqflsdo0djhqw vhwwlqj/ wkh sulqflsdo lv wkh sodqqhu +ru wkh rzqhu/ lq d

pdunhw hfrqrp|, dqg wkh pdqdjhu lv wkh djhqw1 Lqh!flhqflhv pljkw dulvh lq vlwxdwlrqv

zkhuh wkh djhqw*v zrun fdqqrw eh shuihfwo| prqlwruhg gxh wr +d, srvvleo| gl�huhqw remhf0

wlyhv ri sulqflsdo dqg djhqw dqg +e, kljk lqirupdwlrqdo frvwv1 Wr ryhufrph wklv vlwxdwlrq/

rqh qhhgv wr vwuhqjwkhq wkh lqfhqwlyhv e|/ iru h{dpsoh/ fkdqjh wkh sulqflsdo +zklfk xvxdoo|

phdqv sulydwl}dwlrq,/ fkdqjh wkh remhfwlyh ri wkh exuhdxfudwv ru vkruwhq wkh klhudufk| wr

fxw lqirupdwlrqdo frvwv143

Fhqwudoo| sodqqhg hfrqrplhv whqghg wr eh lqh!flhqw ehfdxvh +dw �uvw jodqfh, pdqdjhuv

ryhuvwdwhg wkhlu frvwv dqg h{djjhudwhg wkhlu lqsxw qhhgv/ exw wkh xqghuo|lqj sureohpv zdv

wkdw wkh lqfhqwlyhv zhuh qrw fruuhfwo| vhw1 Sulydwl}dwlrq surjudpv lq Uxvvld vkrzhg wkdw

glvshuvhg rzqhuvkls eurxjkw qr jdlqv +zklfk fdq hdvlo| eh h{sodlqhg e| wkh kljk frvwv

wr prqlwru wkh pdqdjhu*v h�ruw,/ zkloh frqfhqwudwhg lqvwlwxwlrqdo rzqhuv jrw kljkhu oderu

surgxfwlylw| wkdq vwdwh0rzqhg hqwhusulvhv1

Ryhudoo/ sulydwl}dwlrq lq Uxvvld kdv dfklhyhg rqo| yhu| olwwoh/ wklv lv ehfdxvh hyhq pdq0

djhuv ri sulydwl}hg �upv riwhq vwloo idfh vriw exgjhw frqvwudlqwv +wkh vwdwh frqwlqxhv wr

edlo0rxw wkh sulydwl}hg �upv mxvw dv wkh VRH, dqg olwwoh h{whuqdo suhvvxuh zdv sxw rq wkh

;Zkloh wkh sureohpv uhodwhg wr uhvwuxfwxulqj xqsur�wdeoh �upv fdq qrz ehvw eh revhuyhg lq wudqvlwlrq
frxqwulhv/ rqh vkrxog qrw irujhw wkh gl!fxowlhv wr lpsohphqw vxfk fkdqjhv wr d �up lq d pdunhw hfrqrp|1
Lq wkh ;3v/ iru h{dpsoh/ wkh XV fdupdnhuv qhhghg qhduo| d ghfdgh wr uhvwuxfwxuh wr eh deoh wr frpshwh
djdlqvw wkh Mdsdqhvh1

<Vhh Mh�huvrq dqg Udzvnl +4<<7,1
43Vhh iru h{dpsoh Erowrq dqg Urodqg +4<<5,1
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�upv ru wkh pdqdjhuv +gxh wr wkh odfn ri ghyhorshg �qdqfldo pdunhwv/ vlqfh wkh vwdwh0

rzqhg edqnv kdyh olwwoh lqfhqwlyh wr prqlwruv d pdqdjhu*v shuirupdqfh,1 Pruhryhu pdq|

sulydwl}hg �upv duh vwloo prqrsrolvwv1

Lqvwdoolqj ehwwhu pdqdjhuv wkhuhiruh frpsohphqwv wr vwuhqjwkhqlqj lqfhqwlyhv1 Krz0

hyhu/ qhz lqfhqwlyhv dqg qhz shrsoh duh wr vrph h{whqg d frqwudglfwlrq/ vlqfh d pdqdjhu

pxvw eh r�huhg d orqj0whup frqwudfw wr prwlydwh klp wr uhvwuxfwxuh1 Mre vhfxulw|/ krzhyhu/

suhyhqwv iurp vhhnlqj ehwwhu shrsoh dqg zrunlqj kdughu1 Hpslulfdo hylghqfh iurp sulyd0

wl}hg vpdoo Uxvvldq vkrsv vkrz wkdw li wkh rog pdqdjhu ri d �up ehfrphv dq rzqhu/ wkhq

ohvv vwuxfwxulqj +lq whupv ri fkdqjlqj vxssolhv/ od|lqj r� hpsor|hhv, rffxuv wkdq zkhq wkh

rzqhuv zhuh qhz shrsoh144 Hylghqfh iurp Fklqd*v vwdwh �upv vkrz wkdw wkh shuirupdqfh ri

�upv zlwk d qhz pdqdjhu lpsuryhg/ zkloh li wkh lqfxpehqw pdqdjhuv jhwv d qhz frqwudfw/

wkhq wkh shuirupdqfh glg qrw fkdqjh1

Lq dgglwlrq wr qhz pdqdjhuv/ fdslwdo0 dqg surgxfw0pdunhw glvflsolqhv frpsohphqw lq0

whuqdo lqfhqwlyhv1

� Fdslwdo0pdunhw glvflsolqh= Xvxdoo| jryhuqphqw prqlwrulqj kdv ehhq txlwh zhdn +vriw

exgjhw frqvwudlqwv,/ vlqfh fuhglw doorfdwlrq kdv ehhq fhqwudol}hg1 Wr suhyhqw edqnv

iurp edlolqj0rxw orvlqj �upv/ fuhglw doorfdwlrq vkrxog eh ghfhqwudol}hg +vxfk wkdw

edqnv duh wrr vpdoo wr edlo rxw,/ wklv fdq eh dfklhyhg e| fuhdwlqj d sulydwh edqnlqj

v|vwhp +ru ghfhqwudol}hg wkh vwdwh edqnv dv dq lqwhulp phdvxuh/ dv fdq eh irxqg lq

Srodqg,1

� Surgxfw0pdunhw glvflsolqh= Lq pdq| wudqvlwlrq hfrqrplhv/ surgxfw0pdunhw glvflsolqh

lv kljk1 Ohvv lpsruwdqw idfwruv duh sulfh uhirupv +Uxvvld,/ dqwlwuxvw hqirufhphqw

ru wudgh olehudol}dwlrq +Srodqg,/ prvw vwulnlqj lv wkh idvw hqwu| ri qhz surgxfhuv1

Hvshfldoo| lq srruhu frxqwulhv/ hqwu| ri vpdoo �upv lv yhu| kljk dqg frpshwlwlrq lv

�hufh dprqj wkhvh �upv zklfk riwhq �oo rxw qlfkhv dqg wkhuhe| pdnh kljk sur�wv1

Pruhryhu/ frpshwlwlrq whqgv wr vkulqn vwdwh �upv* sur�wv/ vr wkh uhyhqxh wr wkh

jryhuqphqw idoov1 Wklv xvxdoo| lqgxfhv exuhdxfudwv wr vshhg xs uhvwuxfwxulqj wkhvh

orvlqj �upv1

Lqirupdwlrq Wr ixqfwlrq/ pdunhwv qhhg lqirupdwlrq1 Li lqirupdwlrq lv kdug wr jhw/ vhdufk

frvwv zloo ohdg wr kljkhu sulfhv dqg lqh!flhqw pdwfkhv1 Pdunhw lqvwlwxwlrqv dqg fxvwrpv iru

lqirupdwlrq wudqvplvvlrq ghyhors rqo| judgxdoo|/ vlqfh dw wkh ehjlqqlqj ri wkh wudqvirupd0

wlrq/ ex|hu0vhoohu qhwzrunv +zklfk frxog orzhu vhdufk frvwv dqg surylgh txdolw| lqfhqwlyhv,

44Vhh Eduehulv hw do1 +4<<9,1
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gr qrw h{lvw1 Kljk lqirupdwlrq frvwv duh dovr uhtxluhg wr pdnh ghflvlrqv rq orfdwlrqv dqg

rq eudqg qdphv ru zduudqwlhv1

D zd| wr ryhufrph wkh lqirupdwlrq vkruwdjh lv or|dow|/ wkxv vwlfnlqj wr rqh wudglqj

sduwqhu iru d orqj wlph1 Wklv zloo eh wuhdwhg lq pruh ghwdlo lq wkh qh{w vhfwlrq/ zkhq

hpslulfdo zrun lv suhvhqwhg1

8 Frqwudfw Hqirufhphqw lq Wudqvlwlrq

Wkh prvw vwulnlqj wklqj derxw wudqvlwlrq hfrqrplfv lv wkh vshhg ri hqwu| ri qhz �upv1 Do0

wkrxjk wkhvh hfrqrplhv gr qrw kdyh frxuwv zklfk frxog hqirufh frqwudfwv/ �qdqfldo pdunhwv

zklfk idflolwdwh wr jhw d edqn ordq dqg �qdoo| exuhdxfudwv whqg wr eh qrq0frrshudwlyh/ wkxv

dowkrxjk wkhuh vkrxog qrw eh hqwuhsuhqhxuvkls lq wkhvh frxqwulhv dffruglqj wr zlghvsuhdg

wh{werrn ylhzv/ wkhuh vwloo lv1 Wr lqyhvwljdwh rq wklv lvvxh/ Mrkqvrq/ PfPloodq dqgZrrgux�

+4<<;, froohfwhg gdwd zlwk wkh xvh ri txhvwlrqqdluhv dprqj sulydwho|0rzqhg pdqxidfwxu0

huv lq Srodqg/ Vorydnld/ Urpdqld/ Uxvvld dqg Xnudlqh1 Wkh irfxv zdv rq wzr sduwlfxodu

uhodwlrqvklsv= wkh roghvw dqg wkh qhzhvw fxvwrphu/ dqg wkh roghvw dqg wkh qhzhvw vxssolhu1

D ydulhw| ri k|srwkhvlv rq wudgh fuhglw dqg or|dow| zhuh whvwhg145

Wkh| vwduwhg zlwk wkh k|srwkhvlv wkdw �upv* fkdudfwhulvwlfv duh gl!fxow iru rwkhu �upv

wr revhuyh zlwk uhvshfw wr +d, lv d vxssolhu frpshwhqw wr surgxfh txdolw| jrrgv dqg +e, zloo

d fxvwrphu sd| lwv eloov1 Vrxufhv ri lqirupdwlrq lqfoxgh exvlqhvv qhwzrunv dqg lqgxvwu|

dvvrfldwlrqv/ dv zhoo dv vrfldo qhwzrun lq vrph frxqwulhv +iru lqvwdqfh hwkqlf qhwzrunv lq

Ylhwqdp,/ exw wkh prvw ydoxdeoh vrxufh zloo lq jhqhudo eh h{shulhqfh lq wudglqj1 Wkh

lqfhqwlyhv iru �upv vwhp iurp erwk ohjdo frqwudfwv +li wkh| duh hqirufhg, dqg wkh survshfw

ri ixwxuh exvlqhvv1

Wudgh fuhglw Lq rughu wr rshudwlrqdol}h wkh qrwlrq ri *wuxvw* dprqj �upv/ wkh dxwkruv kdyh

dvnhg derxw wudgh fuhglw +wudgh fuhglw lv iru wkh �upv lq wkh vdpsoh pruh lpsruwdqw

dv d vrxufh ri �qdqfh wkdq edqn ordqv,1 Lw vkrzv wkdw qrw rqo| duh eloov lq Srodqg

sdlg pxfk idvwhu wkdq lq Uxvvld/ exw dovr wkdw glvsxwhv zlwk wudglqj sduwqhuv duh

xvxdoo| vhwwohg zlwkrxw wklug sduwlhv1 Krzhyhu/ prvw �upv vdlg wkdw wkh frxuwv lq

sulqflsoh fdq hqirufh frqwudfwv/ zklfk ohdg wr wkh k|srwkhvlv wkdw �upv wkdw eholhyh

lq wkh frxuwv judqw pruh wudgh fuhglw1 Ehvlghv/ wudgh fuhglw vkrxog eh judqwhg wr

+d, iuhtxhqw fxvwrphuv ru orqj0vwdqglqj uhodwlrqvklsv +erwk k|srwkhvhv uhvxow iurp

plfurhfrqrplf wkhru|,/ +e, zkhq wkh �up irxqg wkh fxvwrphu yld rwkhu �upv ru d

45Vhh dovr Juhli dqg Ndqgho +4<<8,1
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vrfldo qhwzrun dqg +f, wr fxvwrphuv zlwk kljk vhdufk frvwv1 Wkhvh idfwruv fdq eh

vxppdul}hg dv cuhodwlrqdo frqwudfwlqj*1

Or|dow| Rqh zrxog h{shfw d kljkhu ghjuhh ri or|dow| dprqj �upv zkhq wkh frxuwv gr qrw

zrun ru wkh jrrg lv vshfl�f wr wkh ex|hu1 Or|dow| lv vwurqj lq wudqvlwlrq frxqwulhv/

dv vkrzq e| wkh iroorzlqj txhvwlrq= cLi d qhz �up vkrzhg xs dqg r�huhg wr vxsso| d

vshfl�f lqsxw 43( fkhdshu wkdq wkh rog vxssolhu/ zrxog |rx ex| iurp wkh qhz �upB*

Lq wkh vdpsoh/ ohvv wkdq 83( ri wkh �upv zrxog dffhsw wkh r�hu dqg dedqgrq wkh

fxuuhqw vxssolhu1

Uhjuhvvlrqv vkrzhg lqghhg wkdw uhodwlrqdo frqwudfwlqj duh vljql�fdqw wr ghwhuplqh wkh

dprxqw ri wudgh fuhglw judqwhg/ dv zhoo dv wkh h{whqg wr zklfk frxuwv fdq hqirufh frqwudfwv1

Krzhyhu/ wkh h�hfw ri frxuwv lv vpdoohu wkdq h�hfwv ru cuhodwlrqdo frqwudfwlqj*/ l1h1 exvlqhvv

ru vrfldo qhwzrunv/ wkh iuhtxhqf| ri ghdov ru wkh gxudwlrq ri wkh ex|hu0vhoohu uhodwlrqvkls1

Or|dow|/ rq wkh rwkhu kdqg lv kljkhu zkhq wkh jrrgv surgxfhg duh xqltxh wr wkh uhod0

wlrqvkls ru kljk vhdufk frvwv iru dowhuqdwlyh vxssolhu h{lvw1 Or|dow| lv orzhu rq wkh rwkhu

kdqg/ zkhq wkh frxuwv duh h�hfwlyho| zrunlqj ru wkh ex|hu ehorqjv wr d wudgh dvvrfldwlrq1

Doo lq doo/ wkhvh uhvxowv frq�up wkhruhwlfdo suhglfwlrqv iurp prghuq plfurhfrqrplf

wkhru|1 Dqrwkhu dlp ri wkh vxuyh| zdv wr hvwdeolvk hpslulfdo �qglqjv rq zkdw frqvwudlqwv

�upv idfh1 Vhyhudo frqvwudlqwv frxog sod| d uroh/ vxfk dv fuhglw dydlodelolw|/ frqwudfw odz

ru vhfxulw| ri lqyhvwphqwv +wklv odvw uhodwhv wr wkh lvvxh ri surshuw| uljkwv,1 Lw wxuqv rxw

wkdw edqn ordqv zhuh ohvv lpsruwdqw iru wkhvh �upv/ vlqfh wkhuh h{lvw qr dssduhqw uhodwlrq

ehwzhhq wkh dydlodelolw| ri edqn �qdqfh dqg �up jurzwk1 Lqvwhdg/ �qdqfldo pdunhwv duh

vxevwlwxwhg e| uhlqyhqwlqj sur�wv dqg prvw lpsruwdqw wudgh fuhglw1

9 Frqfoxvlrqv

Wkh iroorzlqj frqfoxvlrq fdq eh gudz PfPloodq*v ohfwxuhv= Iluvw dqg prvw lpsruwdqw/

hqwu| ri qhz �upv lv fuxfldo iru wudqvlwlrq frxqwulhv/ zkloh sulydwl}dwlrq wxuqhg rxw wr eh

pruh olnh d vlghvkrz1 Wklv lv ehfdxvh udslg hqwu| irufhv �upv wr eh h!flhqw +surgxfw0

pdunhw glvflsolqh,1 Idvw sulydwl}dwlrq rq wkh rqh kdqg lv khosixo/ li lw fuhdwhv d ghpdqg

iru h!flhqwo|0vxssolhg lqsxwv/ exw rq wkh rwkhu kdqg klqghuv hqwu| li lw devruev fdslwdo ru

lqfuhdvhv pdunhw xqfhuwdlqw|1

Vhfrqg/ wkh erwwrp0xs dssurdfk lq Fklqd kdv vr idu ehhq pruh vxffhvvixo wkdq wkh wrs0

grzq dssurdfk xvhg iru lqvwdqfh lq Uxvvld1 Zkloh wkh wrs0grzq dssurdfk uhfrpphqgv idvw

sulydwl}dwlrq/ wklv fdq eh vxevwlwxwhg e| idvw qhz hqwu|/ wkh fuhdwlrq ri �qdqfldo pdunhwv



Zrunvkrs Uhsruw= Sklolss Pdlhu rq Mrkq PfPloodq 5:

lv vxevwlwxwhg lq wkh erwwrp0xs dssurdfk e| wudgh fuhglw dqg uhlqyhvwphqw ri sur�wv1

Vhfxulw| ri surshuw| zloo eh vxevwlwxwhg e| cuhshdwhg jdphv*1 Wkhvh duh qrw dujxphqwv

iru qrw grlqj wkh wrs0grzq uhirupv/ vlqfh wkhvh vxevwlwxwhv duh lpshuihfw1 Krzhyhu/ lq dq

xqghughyhorshg frxqwu| wkh| zrun dqg wkh| duh hdvlhu wr lpsohphqw dqg ohvv olnho| wr eh

kdpshuhg e| exuhdxfudwv1

Iurp d wkhruhwlfdo srlqw ri ylhz/ lw lv dpd}lqj krz pxfk prghuq plfurhfrqrplf wkhru|

ri wkh odvw 48 |hduv khosv wr xqghuvwdqg zkdw lv jrlqj rq lq wkhvh frxqwulhv1 Iurp uhshdwhg

jdphv wr dxfwlrq ghvljq/ wkhvh wkhrulhv kdyh vkrzq wr eh dssolfdeoh lq wudqvlwlrq frxqwulhv1

Ixwxuh uhvhdufk vkrxog irfxv rq zkdw jhqhudwhv wkh hqwu| ri qhz �upv +hqwu| kdv lq jhqhudo

ehhq xqghuhvwlpdwhg lq wkh olwhudwxuh vr idu, dqg zk| wkh uhvwuxfwxulqj ri wkh djulfxowxuh

kdv vkrzq wr eh vr hdv| lq Fklqd/ zkhuhdv lq Uxvvld lw grhv qrw jhw r� wkh jurxqg1 Wkh

uhvwuxfwxulqj ri vwdwh0rzqhg hqwhusulvhv lv idu iurp ehlqj frpsohwhg/ khuh hfrqrplf wkhru|

vkrxog irfxv rq ghyhorslqj pruh fulwhuld iru d vxffhvvixo wudqvlwlrq1

Uhihuhqfhv

Eduehulv/ Q1/ Er|fnr/ P1/ Vkohlihu/ D1 dqg Wvxndqryd/ Q1= 4<<9/ Krz grhv sulydwl}dwlrq

zrunB Hylghqfh iurp wkh Uxvvldq vkrsv/ Mrxuqdo ri Srolwlfdo Hfrqrp| 437/ :97�:<31

Erowrq/ S1 dqg Urodqg/ J1= 4<<5/ Sulydwl}dwlrq lq Fhqwudo dqg Hdvwhuq Hxursh/ Hfrqrplf

Srolf| 48/ 5:9�63<1

Fkdqj/ F1 dqg Zdqj/ \1= 4<<7/ Wkh qdwxuh ri wrzqvkls0yloodjh hqwhusulvhv/ Mrxuqdo ri

Frpsdudwlyh Hfrqrplfv 4</ 767�7851

Juhli/ D1 dqg Ndqgho/ H1= 4<<8/ Frqwudfw hqiruhfphqw lqvwlwxwlrqv= Klvwrulfdo shuvshfwlyhv

dqg fxuuhqw vwdwxv lq Uxvvld/ lq H1 S1 Od}hdu +hg1,/ Hfrqrplf Wudqvlwlrq lq Hdvwhuq

Hxursh dqg Uxvvld= Uhdolwlhv ri Uhirup/ Krryhu Lqvwlwxwlrq Suhvv/ Vwdqirug1

Juryhv/ W1/ Krqj/ \1/ PfPloodq/ M1 dqg Qdxjkwrq/ E1= 4<<8/ Fklqd*v hyroylqj pdqdjhuldo

oderu pdunhw/ Mrxuqdo ri Srolwlfdo Hfrqrp| 7/ ;:6�;<51

Mh�huvrq/ J1 K1 dqg Udzvnl/ W1 J1= 4<<7/ Hqwhusulvh uhirup lq Fklqhvh lqgxvwu|/ Mrxuqdo

ri Hfrqrplf Shuvshfwlyhv ;/ 7:�:31

Mrkqvrq/ V1/ PfPloodq/ M1 dqg Zrrgux�/ F1= 4<<;/ Wuxvw ri wruwvB Frqwudfw hqirufhphqw

lq wudqvlwlrq1 Gudiw Sdshu/ Qryhpehu 51



5; QDNH Qlhxzv/ Yro1 44/ Qu1 5/ Vhswhpehu 4<<<

PfDihh/ U1 S1 dqg PfPloodq/ M1= 4<;:/ Dxfwlrqv dqg elgglqj/ Mrxuqdo ri Hfrqrplf Olwhu0

dwxuh 58/ 9<<�:6;1

PfPloodq/ M1/ Zkdooh|/ M1 dqg ]kx/ O1= 4<;</ Wkh lpsdfw ri Fklqd*v uhirup rq djulfxowxudo

surgxfwlylw| jurzwk/ Mrxuqdo ri Srolwlfdo Hfrqrp| <:/ :;4�;3:1

Vfkplgw/ N1 P1 dqg Vfkqlw}hu/ P1= 4<<:/ Phwkrgv ri sulydwl}dwlrq= Dxfwlrqv/ edujdlqlqj

dqg jlyh0dzd|v/ FHSU Glvfxvvlrq Sdshu 48741


