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Wkh Dxvwudoldq Vwxghqw Hqylurqphqw Qhwzrun dqg wkh Jhuplqdwh Froohfwlyh

uhfrjqlvh dqg sd| uhvshfw wr wkh Iluvw Qdwlrq shrsohv dqg wudglwlrqdo fduhwdnhuv

ri wklv odqg sdvw/ suhvhqw dqg ixwxuh1

Pruh wkdq 833 qdwlrqv vkduhg wklv odqg iru ryhu 93 333 |hduv ehiruh lqydvlrq dqg

frorqlvdwlrq1 Zh diilup rxu vrolgdulw| zlwk 6qgljhqrxv shrsohv/ erwk lq Dxvwudold

dqg durxqg wkh zruog/ lq rqjrlqj vwuxjjohv iru odqg uljkwv/ vhoi0ghwhuplqdwlrq/

vryhuhljqw| dqg wkh uhfrjqlwlrq dqg frpshqvdwlrq ri sdvw lqmxvwlfhv1

Wklv pdjd}lqh zdv fuhdwhg dqg sulqwhg rq wkh odqgv ri wkh Ndxuqd shrsoh ri wkh

Ndxuqd qdwlrq dqg wkh Nurzdwkxqnrrorrqj shrsoh ri wkh Jxqdl +Nxuqdl, Qdwlrq1

Vxeplvvlrqv kdyh frph iurp pdq| gliihuhqw vryhuhljq qdwlrqv1

6i |rx duh uhdglqj wklv |rx duh vwdqglqj rq Deruljlqdo odqg1

Vryhuhljqw| zdv qhyhu fhghg1
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Vwxghqwv ri Vxvwdlqdelolw| 5346

Hglwruldo

Zkdw lv Jhuplqdwh
Zkdw lv DVHQ

Frqyhqru Uhsruw Edfn

Xsfrplqj Hyhqwv

Fdq dq Hqylurqphqwdolvw Gulqn Erwwohg Zdwhu

Wkh Gdylg dqg Jroldwk wdoh ri Flylo Vrflhw| dqg Elj
Frdo lq wkh Odqg ri Soxwrfudwlf Wxuer0Fdslwdolvp

Wkh Mhzlvk Qdwlrqdo Ixqg +MQI, dqg
Juhhqzdvklqj

Wlph Edqnlqj= Qhz Hfrqrplf Prgho iru wkrvh
wluhg zlwk Fdslwdolvp

Jlyh xs Dfwlylvp

Udglrdfwlyh H{srvxuh Wrxu 5346

Odwlq Dphulfdq Uxudo Jurxsv xujh Xqlwhg Dfwlrq
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Zhoo wklv hglwlrq lv d olwwoh ehodwhg/ exw

vwloo oryhg qrqhwkhohvv1 Wr eh krqhvw6

zdvq*w vxuh li lw zrxog pdnh lw lqwr olih

ru qrw gxh wr d odfn ri frqwhqw/

gluhfwlrq dqg prwlydwlrq/ exw dv

xvxdo wkh dzhvrph shrsoh

zlwklq DVHQ vwhsshg xs dqg

khoshg fuhdwh wkh vwhdplqj sloh

ri jrrgqhvv wkdw |rx kdyh lq

iurqw ri |rx1

Diwhu vrph glvfxvvlrqv zlwklq

DVHQ/ iurp qrz rq Jhuplqdwh

zloo eh glvwulexwhg voljkwo|

gliihuhqwo|1 6w zloo vwloo eh

frpsohwho| iuhh wr ylhz dqg

grzqordg hohfwurqlfdoo| iurp

wkh DVHQ zhevlwh dqg iurp

6vvxx/ exw wkh sulqwhg yhuvlrq

zloo eh olplwhg wr DVHQ

phpehuv dqg grqruv1

Zh*uh dovr orrnlqj dw zd|v

ri frpelqlqj Jhuplqdwh zlwk

wkh DVHQ eorj/ 6qfxedwh/ vr

nhhs dq h|h rxw iru xsgdwhv lq

wkh qhdu ixwxuh1

Wkhuh lv qr vshflilf wkhph wr wklv

hglwlrq/ exw dv zlwk wkh zlqwhu 5345

Jhuplqdwh/ |rx*oo ghilqlwho| qrwlfh d

jhqhudo fulwltxh ri fdslwdolvp dv zhoo

dv pdlqvwuhdp dfwlylvp1 Vshflilfdoo|/ li

|rx uhdg qrwklqj hovh lq khuh +zklfk

ri frxuvh |rx vkrxog,/ 6 zrxog

shuvrqdoo| uhfrpphqg *Jlyh xs

Dfwlylvp*1 Xqiruwxqdwho| lw zdv

wrr odujh wr sulqw wkh duwlfoh lq

lwv hqwluhw|/ exw krshixoo| lw*v

hqrxjk wr jhw |rx wklqnlqj

derxw krz dqg zk|

*dfwlylvwv* rujdqlvh lq zd|v

wkdw duh vrphwlphv

h{foxvlyh dqg lqhiihfwlyh1

6 krsh |rx hqmr| wklv

hqg0ri0vxpphu hglwlrq

ri Jhuplqdwh dqg dv

xvxdo/ li |rx kdyh dq|

frpphqwv/ lghdv/

vxjjhvwlrqv/ duwlfohv ru

zrxog olnh wr khos rxw

zlwk wkh qh{w hglwlrq/

vlpso| vhqg dq hpdlo wr

wkh hpdlo olvwhg ehorz ru

ohdyh d phvvdjh rq rxu

idfherrn sdjh1

Oryh dqg udjh1

jhuplqdwhCdvhq1ruj1dx

ie1frp2dvhq1jhuplqdwh
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Jhuplqdwh lv wkh el0dqqxdo sxeolfdwlrq

ri wkh Dxvwudoldq Vwxghqw Hqylurqphqw

Qhwzrun +DVHQ,16w lv fuhdwhg wr glvfxvv/

lqirup/ lqvsluh/ frppxqlfdwh dqg

uhiohfw rq wkh zrun zh gr dqg krz wkh

zruog zrunv1 6w lv frpplwwhg wr

sxeolvklqj ylhzv dqg vwrulhv zklfk duh

prvwo| devhqw iurp rwkhu qhzv

vrxufhv1

Doo duwlfohv duh hlwkhu xvhu vxeplwwhg ru

uhsulqwhg iurp shrsoh lqyroyhg lq

judvv0urrwv lvvxhv durxqg wkh zruog1

Jhuplqdwh lv frpsohwho| yroxqwhhu uxq

dqg doo sulqwlqj frvwv duh fryhuhg e|

DVHQ dv zhoo dv rffdvlrqdo rqh rii

grqdwlrqv1 Wkh hglwru2v fkdqjh

dqqxdoo|/ krzhyhu dq|rqh lv

zhofrph wr ehfrph

lqyroyhg dw dq| wlph1

\rx fdq uhdfk xv dw=

jhuplqdwhCdvhq1ruj1dx

Wkh Dxvwudoldq Vwxghqw Hqylurqphqw

Qhwzrun +DVHQ, lv wkh qdwlrqdo qhwzrun

ri shrsoh dfwlyh rq hqylurqphqwdo

mxvwlfh lvvxhv1

Zh duh d qrq0klhudufklfdo judvv0urrwv

qhwzrun zklfk lv gluhfwhg e| lwv

phpehuv1 Prvw/ exw qrw doo/ DVHQ

phpehuv duh Xqlyhuvlw| vwxghqwv zkr

duh dfwlyh lq d Xqlyhuvlw| edvhg

hqylurqphqwdo froohfwlyh ru d vwdwh

qhwzrun1

DVHQ zrunv dorqjvlgh frppxqlwlhv

zklfk duh gluhfwo| diihfwhg e|

hqylurqphqwdo ghvwuxfwlrq1 Wklv

pdqlihvwv lwvhoi wkurxjk rxu dqqxdo

jdwkhulqj dw wkh Vryhuhljqw| Gd|

Fruureruhh dw wkh Deruljlqdo Whqw

Hpedvv| dqg wkurxjk wkh ydulrxv urdg

wulsv wr phhw dqg rujdqlvh zlwk

frppxqlwlhv rq wkh iurqw olqhv1

DVHQ kdv wzr pdlq qdwlrqdo jdwkhulqjv

shu |hdu/ rqh dw wkh Vwxghqwv ri

Vxvwdlqdelolw| frqihuhqfh zklfk pryhv

iurp |hdu wr |hdu dqg wkh rwkhu lq

Fdqehuud sulru wr Vryhuhljqw| Gd|1

Iru pruh lqirupdwlrq hpdlo=

lqirCdvhq1ruj1dx
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Ehorz duh vrph eulhi uhiohfwlrqv rq d |hdu frqyhqlqj DVHQ1 Dv lwv uhvlgxh wklqv

dqg qhz/ pruh hqhujhwlf iron jhdu xs iru 5346/ wkhuh vhhp rqo| d ihz wklqjv

zruwk vd|lqj1 Wkh iluvw lv wkdw6kdyh d surirxqg vhqvh ri judwlwxgh wr wkh shrsoh

zlwk zkrp 6*yh vkduhg wkh wdvn ri wu|lqj wr glvfryhu d vdqh zruog ryhu wkh sdvw 45

prqwkv1 6i lw zhuhq*w iru p| nqrzlqj |*doo/ 6zrxogq*w eh wkh shuvrq 6dp

wrgd|1 \rx nqrz zkr |rx duh1

Vhfrqg/ p| wlph dv DVHQ frqyhqru wdxjkw ph/ pruh wkdq dq|wklqj

hovh/ wr qhyhu orvh vljkw ri rxu uroh lq wkh uhsurgxfwlrq ri

vrfldo2rujdqlvdwlrqdo irupv1 6i *DVHQ* dv hqwlw| lv qrw d uhiohfwlrq ri

wkh srolwlfdo ylvlrq vkduhg e| wkrvh zkr fxuuhqwo| frqvwlwxwh lw/ wkhq lw

lv d ghdg irup dqg wkh rqo| edvlv iru lwv uhsurgxfwlrq fdq eh dolhqdwhg

oderxu> wkdw lv/ wkh rujdqlvdwlrq zloo rqo| frqwlqxh wr h{lvw lq lwv rzq

uljkw li shrsoh doorz wkhpvhoyhv wr ehfrph fkdudfwhuv lq d ilfwlrq wkh| glg

qrw dxwkru16q rwkhu zrugv= dolhqd|vkxq vx{ vr ohw srolwlnv pluuru xu ghvluh}1

Ilqdoo|/ grq*w eh vodyhv wr wkh rshqqhvv ihwlvk1 Rqh ri wkh eljjhvw sureohpv

lq DVHQ lv wkdw zh uhpdlq txlhw iru ihdu ri frpplwwlqj rxuvhoyhv wr d srvlwlrq wkdw

pljkwq*w eh shuihfw/ pljkw dwwudfw fulwlflvp ru frxog lpsolflwo| h{foxgh

frqwudglfwru| lghdv1 Phdqzkloh/ d juhdw ghdo ri zkdw lv vdlg e| orxghu/ ohvv

uhioh{lyh yrlfhv jhwv olvwhqhg wr e| shrsoh zkr zrxog suredeo| eh pruh

lqwhuhvwhg lq zkdw zh kdyh wr riihu/ li rqo| zh erwkhuhg wr wdon wr wkhp1 Wkh

vwxghqw plolhx derxqgv zlwk vwdoh srolwlfdo lghdv dqg sudfwlfhv dqg zh rqo| vhoo

rxuvhoyhv vkruw e| qrw wdnlqj sduw lq vrfldo fkdqjh rq rxu rzq whupv1 Vr eh erog$

Dqg eh orxg$

Vhdq
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Zulwwhq e| Gdylg Ervwrq
\rx zdon lqwr d vxshupdunhw rq d krw krw gd|/ |rx guh wkluvwlhu wkdq Dodgglq furvvlqj

wkh Dudeldq ghvhuw1 Gholflrxvo| frro Pw Iudqnolq erwwohv duh lq wkh iulgjh vhfwlrq/

frqghqvdwlrq iruplqj rq wkh rxwvlgh ri wkhp1 \rx jr wr slfn rqh xs/ exw wkhq |rx

uhphpehu wkh idfwv> wkrxvdqgv ri wrqqhv ri rlo d |hdu/ wkh jurxqg ehlqj iloohg zlwk

hpsw| erwwohv/ fkhplfdov ohdnlqj lqwr wkh jurxqg1 \rx vwxpeoh derxw/ frqixvhg dqg

gd}hg/ wu|lqj wr ghflgh zkhwkhu txhqfklqj vrrwklqj |rxu sduwldoo| gu| prxwk fdq eh

mxvwlilhg lq oljkw ri wkhvh kruulilf hqylurqphqwdo lvvxhv1

Wkh uhdvrq 6dp zulwlqj wklv duwlfoh lv wr wu| wr foduli| vrph wklqjv wr khos doo ri xv

zkr kdyh ehhq vlploduo| frqiurqwhg e| wklv vlwxdwlrq= wu|lqj wr eh fjuhhq gzklovw olylqj

zlwklq dq lqkhuhqwo| hqylurqphqwdoo| ghvwuxfwlyh hfrqrplf v|vwhp1 E| looxplqdwlqj

wkh frqwudglfwlrqv lqwulqvlf wr ghflglqj wr ex|2qrw ex| erwwohg zdwhu/ 6 krsh wkdw

shrsoh frqfhuqhg derxw wkh hqylurqphqw fdq ryhufrph vrph edvlf exw

ixqgdphqwdo idoodflhv wkdw suhyhqw xv iurp uhdoo| dfklhylqj rxu jrdov1

Pdq| hqylurqphqwdolvwv whqg wr jhw uhdoo| sdvvlrqdwh/ hyhq }hdorxv/ derxw erwwohg

zdwhu1 Wkh| dgylvh |rx vwurqjo| qrw wr ex| vxfk d surgxfw/ lq rughu wr uhgxfh |rxu

lpsdfw rq wkh hqylurqphqw1 Xqiruwxqdwho|/ vxfk dgylfh frqwdlqv d yhu| srsxodu/ exw

yhu| xqkhosixo p|wk= vlqfh frqvxpswlrq lv wkh fdxvh ri hqylurqphqwdo ghjudgdwlrq/

zh doo kdyh dq lqglylgxdo uhvsrqvlelolw| wr vlpso| frqvxph ohvv/ ru frqvxph

gliihuhqwo|1

Zkhq |rx uhdoo| wklqn derxw lw/ lqglylgxdo frqvxphu dfwlrqv lq wkh vxshupdunhw duh

qrw jrlqj wr pdnh surgxfwlrq dq| pruh vxvwdlqdeoh1 Wklv dssolhv wr er|frwwlqj

erwwohg zdwhu ru ex|lqj d fjuhhq gsurgxfw/ olnh uhf|fohg wrlohw sdshu1 Qhlwkhu Frohv

qru Frfd Frod lv jrlqj wr fkdqjh wkhlu zd|v edvhg rq |rxu ghflvlrq/ dv wkh vljqdo |rx

duh vhqglqj lv idu wrr revfxuh wr qrwlfh1 Wkhvh duh vwuxfwxudo sureohpv= wkh| duh

fdxvhg e| wkh iudphzrun wkdw zh ilqg rxuvhoyhv zlwklq/ qrw e| sduwlfxodu lqglylgxdov1

Iru h{dpsoh/ hyhq wkh prvw hwklfdo dqg vxvwdlqdeoh frqvxphu lq wkh iluvw zruog zloo

kdyh d kljkhu fduerq irrwsulqw wkdq vrphrqh lq/ Wrjr/ vlpso| ehfdxvh wkh zd|

edvlfv olnh irrg/ zdwhu dqg hohfwulflw| duh glvwulexwhg duh idu pruh fduerq lqwhqvlyh

m‚



wkdq wkh rqhv lq Wrjr1 Wkh udplilfdwlrqv ri dq lqglylgxdo gv fkrlfh zlwklq d

vxshupdunhw ehfrph devxug zkhq |rx wklqn derxw wkh eloolrqv ri wrqqhv ri fduerq

glr{lgh hplwwhg e| frdo srzhu sodqwv lq Dxvwudold hyhu| gd|1

Qrw rqo| lv lw lqhiihfwlyh/ exw lw lv kruuleo| sdudo|vlqj1 Wkh orjlfdo frqfoxvlrq/ li |rx

eholhyh lq wkh p|wk ri lqglylgxdo uhvsrqvlelolw|/ lv jxlow dq|wlph |rx grq gw pdnh wkh

uljkw frqvxphu fkrlfhv1 \rx hqg xs zklolqj dzd| |rxu krxuv vtxlqwlqj dw doo |rxu

surgxfwv golvwv ri lqjuhglhqwv/ sud|lqj wkdw qrwklqj |rx erxjkw frqwdlqv sdop rlo1 Ru/

hyhq zruvh/ |rx ehfrph d vhoi0 uljkwhrxv hqylurqphqwdo fuxvdghu dolhqdwlqj doo |rxu

iulhqgv e| vhwwlqj d fvxvwdlqdeohgh{dpsoh1

6w lv wuxh wkdw ghpdqgv iru iuhh udqjh hjjv/ iru ehwwhu zrun frqglwlrqv iru Qlnh

vzhdwvkrs zrunhuv/ iru glyhvwphqw iurp dsduwkhlg Vrxwk Diulfd kdyh doo ehhq

sduwldoo| dfklhyhg xvlqj frqvxphu er|frwwv1 Wkh fuxfldo gliihuhqfh ehwzhhq wkhvh

dqg rxu erwwohg zdwhu h{dpsoh lv wkdw wkhvh er|frwwv zhuh dffrpsdqlhg e| kxjh

fdpsdljqv wr udlvh dzduhqhvv dqg prelolvh sxeolf suhvvxuh wr ghpdqg fkdqjh1 Wkh|

glgq gw mxvw hqfrxudjh gliihuhqw lqglylgxdo fkrlfhv1 Wkh p|wk ri lqglylgxdo

uhvsrqvlelolw| lv yhu| xvhixo iru wkrvh zkr ehqhilw prvw iurp rxu fxuuhqw v|vwhp ri

surgxfwlrq/ vlqfh lw ghwhuv xv iurp dfwlqj froohfwlyho|/ ohdylqj rqo| rxu lpsrwhqw

fgroodu yrwh1g

6q wkh prvw f|qlfdo pryh ri doo/ wklv p|wk kdv dfwxdoo| ilqdqfldoo| ehqhilwhg wkh

frusrudwh zruog1 Wkh| kdyh dgdswhg wr shrsohgv ghvluhv wr pdnh wkh zruog ehwwhu e|

frpprgli|lqj vxvwdlqdelolw|/ dqg fuhdwlqj qhz fjuhhq g surgxfwv1 Wkxv wkrvh zlwk

srzhu kdyh vlpxowdqhrxvo| fuhdwhg shrsoh gv ihholqjv ri jxlow iru sduwlflsdwlqj lq dq

xqhwklfdo v|vwhp zklovw h{sorlwlqj wkrvh

ihholqjv lq rughu wr vhoo pruh surgxfwv1

Ixuwkhupruh/ wklv surfhvv rssuhvvhv

wkrvh zkr fdqqrw diirug wr sduwlflsdwh lq

vxvwdlqdeoh vkrsslqj1 fJuhhq g surgxfwv duh riwhq

pruh kljk sulfhg wkdq fxqhwklfdogrqhv dqg duh

rqo| dydlodeoh wr wkh prvw zhoo rii lq

vrflhw|1 \rxu sxufkdvh ri vxshu

h{shqvlyh rujdqlf wrix pljkw pdnh

|rx ihho ehwwhu lq wkh vkruw whup1
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Exw lv lw jrlqj wr khos wkh wudqvlwlrq wr wkh pruh vxvwdlqdeoh dqg

htxdo ixwxuh zh doo zdqwB

Sohdvh grqgw wklqn wkdw wkh phvvdjh ri wklv duwlfoh lv wkdw

lqglylgxdo dfwlrqv grq gw pdwwhu dw doo16qvwhdg/6vxjjhvw wkdw

zh vkrxog eh fulwlfdo ri wkh rswlrqv wkdw duh suhvhqwhg wr xv

dv wkh sdwkv wr vxvwdlqdelolw|1 Wkh pdmrulw| ri wkh wlph |rx

zloo ilqg wkh| duh lqvljqlilfdqw/ gr qrw jhw wr wkh urrw ri wkh

sureohpv zh idfh dqg fdq hyhq eh ehqhilwlqj wkh uhdo

fxosulwv1 Grqgw ihho edg iru iroorzlqj wkhp/ wkh| duh

vxssruwhg e| wkh grplqdqw lqvwlwxwlrqv ri vrflhw| 0 vr lw gv

qr zrqghu pdq| ri xv kdyh eholhyhg lq wkhp dw vrph

vwdjh +6 nqrz 6 fhuwdlqo| glg$,1 Exw ohwgv qrw ihho

sdudo|vhg dqg jxlow|1 Ohwgv exlog rxu nqrzohgjh ri

hqylurqphqwdo lqmxvwlfh dv d iluvw vwhs lq wkh

sdwk wr wdnlqj edfn srzhu ryhu rxu

olyhv dqg fuhdwlqj d wuxo|

vxvwdlqdeoh surgxfwlrq v|vwhp1

Vr edfn wr wkh vxshupdunhw gulqnv vhfwlrq1

Zkdw zloo |rx grB Zhoo iluvw ri doo vwrs zruu|lqj

derxw wkh qxpehu ri erwwohv jrlqj lq wr odqgiloo dqg

vwduw txhvwlrqlqj zk| d edvlf kxpdq uljkw olnh zdwhu fdq

eh sulydwho| rzqhg/ dqg vrog wr rwkhu kxpdqv wr pdnh d

surilw iru frpsdq| ervvhv dqg vkduhkroghuv1 Grq gw ex| wkh erwwohg zdwhu/ exw qrw

ehfdxvh |rx zdqw wr ihho ehwwhu derxw |rxuvhoi/ exw vr |rx grq gw kdyh wr hduq wkdw

prqh| edfn e| zrunlqj lq d vklww| mre1 Prvw ri doo/ vwrs eholhylqj wkdw |rxu rqo|

srzhu ryhu wkh vlwxdwlrq lv lq |rxu frqvxphu fkrlfh/ dqg vwduw grlqj vrphwklqj

wkdwgv uhdoo| srolwlfdo1
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6i wkhuh zdv rqh wdnh0krph phpr iurp &rffxs| lw zdv wkdw *uhsuhvhqwdwlyh

ghprfudf|* lq wkh Xqlwhg Vwdwhv/ lqghhg ri pxfk ri wkh zruog/ lv qr orqjhu

uhsuhvhqwdwlyh/ qru ghprfudwlf/ li hyhu lw zdv1 Wkh lghd wkdwjuhsuhvhqwdwlyhk

ghprfudf| lv fdsdeoh ri gholyhulqj dq htxdo vd| wr htxdo shrsoh kdv ehfrph d

idufh vr eodwdqw lw*v d uhdo vxusulvh pruh duhq*w fdoolqj wkh rpqlsuhvhqw srolwlfdo

vsdgh wkdw zklfk lw dfwxdoo| lv e| ghilqlwlrq= d uhsuhvhqwdwlyh Soxwrfudf|1

soxwrfudf|

qrxq + so1 soxwrfudflhv , ^ pdvv qrxq `

jryhuqphqw e| wkh zhdowk|1

o^ frxqw qrxq ` d vwdwh ru vrflhw| jryhuqhg e| wkh zhdowk|1

o^ frxqw qrxq ` dq holwh ru uxolqj fodvv zkrvh srzhu ghulyhv iurp wkhlu zhdowk1

Wkh wzr ixqgdphqwdo odzv ri Uhsuhvhqwdwlyh Soxwrfudf| duh

61 Wkh pruh prqh| |rx kdyh/ wkh pruh vd| |rx kdyh lq jryhuqphqw> dqg

ll1 wkh pruh vd| |rx kdyh lq jryhuqphqw/ wkh pruh prqh| |rx pdnh

Zlwk ixqgdphqwdo uxohv vxfk dv wkhvh/ zk| zrxog |rx zdqw dq|wklqj exw

shushwxdo jurzwkB Elj irvvlo ixho frusrudwlrqv kdyh reylrxvo| ehhq sod|lqj wklv

jdph iru txlwh vrph wlph1 R{idp*v uhsruw wr wkh Zruog Hfrqrplf Iruxp lq Gdyrv

wklv |hdu vkrzv wkdw/ jhqhudoo|

vshdnlqj/ wkh ulfkhvw 4

shufhqw ri Dphulfd kdv

grxeohg lwv vkduh ri

qdwlrqdo lqfrph iurp

43( wr 53( vlqfh 4<;3/

dqg wkh wrs 3134

shufhqw kdv txdguxsohg

lwv vkduh ri qdwlrqdo

Wkh Gdylg dqg Jroldwk wdoh ri Flylo
Vrflhw| dqg Elj Frdo lq wkh Odqg ri

Soxwrfudwlf Wxuer0Fdslwdolvp
X}‡~ˆ e
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lqfrph/ uhdfklqj qhyhu0ehiruh

vhhq ohyhov ri zhdowk +dqg

frqvhtxhqw srolwlfdo forxw, ^4`1 Dqg

lw*v qrw mxvw prqh| iorzlqj iurp wkh

zruog ri sulydwh jdlq wr wkdw ri

*sxeolf* jryhuqdqfh> lw*v shrsoh dqg

yhvwhg lqwhuhvwv +wkh| zkr nloohg wkh

hohfwulf fdu dqg zkr wrrn wkh zruog

wr zdu lq Dijkdqlvwdq/ dqg lq 6udt/ hwf/

hwf1 ^5`,

Klvwru| lv vkrzlqj wkdw d orqj hqrxjk

uxq ri XV eudqg juhsuhvhqwdwlyh

ghprfudf| k ehjlqv wr orrn d orw olnh d s|udplg1 Dq h{wuhpho| khdy| jroghq0

wrs sodwhg s|udplg zlwk vklw iru edvh1 Wkh wrs zhdowk shufhqwloh ehqhilwhg eh|rqg

eholhi iurp wkh prvw uhfhqw fudvk> hyhu|rqh hovh jrw d pruwjdjh ghidxow/ ehfdph

krphohvv/ ru orvw wkhlu vxshu1 D v|vwhp wkdw erdvwv 4;19 ploolrq ydfdqw surshuwlhv

dorqjvlgh 618 ploolrq krphohvv lv fohduo| qrw mxvw eurnhq/ exw iuljkwhqlqjo|/

vwxslgo|/ duurjdqwo| eurnhq ^6`1 Wkh *ilqdqfh lqgxvwu|* jhwv edlohg rxw/ lq rughu wkdw

lw fdq wkhq ex| xs hyhu|rqh*v surshuw| lq d ghsuhvvhg pdunhw/ lw rufkhvwudwhg/ dw

iluh vdoh sulfhv ^7`1 Odqg zdv rqfh xsrq d wlph sulydwlvhg wkurxjk ylrohqfh/ qrz

wkh| rufkhvwudwh wr frqwlqxrxvo| vhoo lw edfn wr d srsxodwlrq lq ghew vhuylwxgh1

Dffhvv wr xqxvhg/ ydfdqw krphv lv fdoohg wuhvsdvv/ qrw vhoi0suhvhuydwlrq lq

sxuvxlw ri d uljkw wr krxvlqj1

Vhoi0rujdqlvdwlrq e| frppxqlwlhv kdv klvwrulfdoo| ehhq wkh jr0wr uhvsrqvh wr

soxwrfudwlf rssuhvvlrq dqg wulfnhu|1 Qrz/ olnh ehiruh/ zkhq vr pxfk soxwrfudwlf

zhdowk dqg srzhu ghulyhv iurp wkh fdsdflw| wr ghvwur| wkh elrvskhuh dqg pdlp

kxpdqnlqg*v froohfwlyh ixwxuh/ lw*v qr vxusulvh wr vhh wkh klvwrulfdoo| uhfxuuhqw

ehkdylrxu1 Dorqjvlgh flylo vrflhw| jurxsv ghihqglqj d uljkw wr vkhowhu ryhu dqg

deryh d uljkw wr edqn ru vshfxodwh/ wkurxjk vtxdwwlqj ydfdqw edqn dqg

lqyhvwphqw ixqg rzqhg surshuw| ^8`/ +dqg wkh srolfh zkr uhixvh wr hylfw wkhp

^9`,/ dqrwkhu hphujhqw pryhphqw kdv txlhwo| ehhq vwrsslqj wkh h{sdqvlrq ri wkh

XV frdo lqgxvwu|1
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Dv wkh vwdoolqj ri wkh Ihghudo jryhuqphqw*v dwwhpsw wr gr dq|wklqj hyhq zruwk

zklpshulqj derxw folpdwh fkdqjh vkrzhg +wkh ghdwk ri wkh Fds0dqg0Wudgh Eloo lq

Mxo| 5343,/ Zdvklqjwrq pd| zhoo wu| wr gr jrrg wklqjv lq wkh sxeolf lqwhuhvw/ exw

ehfdxvh ri wkh diruhphqwlrqhg *zd| wkh zruog zrunv* +qrz/ wkhuh, lw fdqqrw khos

exw idlo plvhudeo| lq wkh idfh ri zhdowk| yhvwhg lqwhuhvwv1 Fh od ylh1

Exw ghvslwh doo wkh pdlqvwuhdp srolwlfdo edoo|krr/ dqg wkh hvwlpdwhg '433 ploolrq

pdlqvwuhdp juhhq jurxsv kdg lqyhvwhg lqwr wkh soxwrfudwlf vlqnkroh ri d

fdpsdljq iru ohjlvodwlyh dfwlrq/ d sdudooho vwru| ri vxffhvv zdv xqiroglqj rxwvlgh

ri Zdvklqjwrq/ dfurvv wkh hqwluh frxqwu|1 Wkh judvv0urrwv fdpsdljq Eh|rqg Frdo /

zklfk e| wkh vdph wlph wkh Fds dqg wudgh Eloo zdv vxqn/ kdg douhdg| khoshg

suhyhqw wkh frqvwuxfwlrq ri 465 qhz frdo sodqwv dqg zklfk zdv forvh wr

suhyhqwlqj gr}hqv pruh iurp rshqlqj/ zdv dfklhylqj dfurvv wkh frxqwu| zkdw

frxog qrw eh grqh lq Zdvklqjwrq ^:`1

Wr gdwh/ wkhEh|rqg Frdo fdpsdljq kdv vwrsshg wzr0wklugv ri 57< qhz frdo sodqw

sursrvdov/ suhyhqwlqj pruh wkdq 987 ploolrq phwulf wrqv ri fduerq iurp ehlqj

vshzhg lqwr wkh dwprvskhuh hdfk |hdu ^;`1 Vlqfh

5334/ rqo| 56 ri wkh sursrvdov iru qhz frdo0

exuqlqj sodqwv kdyh jrqh dkhdg> 49: lq

wrwdo kdyh ehhq vwrsshg1

Wr eh vxuh/ wkh dfwlylvwv kdg khos1 Wkh

uhfhvvlrq wkdw suryrnhg Rffxs| dovr fdxvhg

hohfwulflw| ghpdqg wr soxpphw/ dv glg d vkliw

wr pruh hqhuj|0hiilflhqw dssoldqfhv/ prwruv/ dqg lqgxvwuldo

surfhvvhv ^<`1 Zk| exlog d srzhu sodqw/ frdo ru rwkhuzlvh/ li ghpdqg grhvq*w

mxvwli| lwB Frdo zdv dovr kxuw e| lwv rzq ulvlqj frvwvchvshfldoo| dv qdwxudo jdv/ lwv

fklhi frpshwlwru/ vwd|hg uhodwlyho| fkhds ^43`1 Vlploduo| lq Dxvwudold Plfkdho

Olheuhlfk/ fklhi h{hfxwlyh ri Eorrpehuj Qhz Hqhuj| Ilqdqfh/ kdv mxvw

surfodlphg j ^w`kh shufhswlrq wkdw irvvlo ixhov duh fkhds dqg uhqhzdeohv duh

h{shqvlyh lv qrz rxw ri gdwh k^44`1jWkh idfw wkdw zlqg srzhu lv qrz fkhdshu wkdq

frdo dqg jdv lq d frxqwu| zlwk vrph ri wkh zruog gv ehvw irvvlo ixho uhvrxufhv

vkrzv wkdw fohdq hqhuj| lv d jdph fkdqjhu zklfk surplvhv wr wxuq wkh hfrqrplfv

ri srzhu v|vwhpv rq lwv khdg1 k
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Exw wkrvh hfrqrplf wuhqgv lq wkh XV rqo| pdgh frdo vrphzkdw yxoqhudeoh1

Fdpsdljqhuv dqg rujdqlvhuv vd| lw zdv judvvurrwv dfwlylvp wkdw ohyhudjhg

yxoqhudelolw| lqwr rxwuljkw ghihdw ^45`1 Dv wkh +wlphohvv, vwru| jrhv/ wkhEh|rqg

Frdo pryhphqw*v vwuhqjwk zdv jurxqghg lq uhwdlo srolwlfvcshrsoh wdonlqj zlwk

iulhqgv dqg qhljkerxuv/ shvwhulqj orfdo phgld/ sdfnlqj uhjxodwru| khdulqjv/

surwhvwlqj ehiruh vwdwh ohjlvodwxuhv/ ilolqj ohjdo fkdoohqjhv/ dqg pruh1 Wkh

pryhphqw kdg qr riilfldo phpehuvkls uroov> lw zdv srsxodwhg e| d eurdg furvv0

vhfwlrq ri fohdq hqhuj| dgyrfdwhv/ sxeolf khdowk surihvvlrqdov/

frppxqlw| rujdqlvhuv/ idlwk ohdghuv/ iduphuv/ dwwruqh|v

dqg vwxghqwv1

Dqg qrz khuh*v wkh whoolqj dqrpdo|/ dqg dq lqwhuhvwlqj

lqvljkw lqwr wkh g|qdplf frqfhuqlqj judvvurrwv yv

lqvwlwxwlrqdo srolwlfdo dfwlrq dqg soxwrfudwlf srzhu1 Diwhu zrug

ehjdq wr vsuhdg ri Eh|rqg Frdo*v vxffhvv dv dq dufkhw|sdo

*jurxqg0xs* vrfldo0srolwlfdo pryhphqw/ rqh ri Dphulfd*v prvw

qrwrulrxv soxwrfudwv pdgh wkh ghflvlrq wr jhw ehklqg wkh

fdpsdljq zlwk wkh h{solflw jrdo ri vkxwwlqj grzq d wklug ri wkh

frxqwu|*v 8;3 h{lvwlqj frdo sodqwv e| 53531 Plfkdho Eorrpehuj/

wkh pd|ru ri Qhz \run Flw|/ pdgh klv iruwxqh idflolwdwlqj Zdoo

Vwuhhw*v wudqvlwlrq wr wkh hohfwurqlf djh> wkh surylvlrq ri

hohfwurqlf wudglqj dqg dqdo|vlv vhuylfhv wr wxuerfkdujh wkh

pryhphqw ri vshfxodwlyh fdslwdo lq wkh qhz yluwxdo dqg yrodwloh

kljk0vshhg pdunhw uhdolw|1 Exw zklovw wkh qxdqfhv ri vwuxfwxudo

lqhtxdolw| dv d uhvxow ri zhdowk +qrw ydoxh, jhqhudwlrq iurp fdvlqr0

fdslwdolvw wudglqj ehidoo Eorrpehuj +diwhu dqqrxqflqj klv ghflvlrq wr

hylfw rffxslhuv ri ]xfrwwl sdun/ kh vdlg wkh| pxvw qrz rffxs| wkh vsdfh *zlwk wkh

srzhu ri wkhlu dujxphqwv* ^46`,/ kh lv d pdq uhdoo| vrog rq wkh dzixoqhvv ri frdo1

Eorrpehuj Qhz Hqhuj| Ilqdqfh Dxvwudold duh wkh rqhv surfodlplqj wkh

xqolnholkrrg ri dq| qhz frdo srzhuhg0vwdwlrqv ehlqj exlow lq Dxvwudold/ dffruglqj

wr wkhlu rzq hqhuj| surgxfwlrq frvw prghoolqj ^47`1

6q sxeolf Eorrpehuj klpvhoi lv dovr nqrzq wr zd{ o|ulfdo derxw klv frqfhuq iru

frdo1 %Hyhu| |hdu/ frdo0exuqlqj srzhu sodqwv 111 fdxvh pruh wkdq 533/333 dvwkpd

dwwdfnv qdwlrqzlgh/ pdq| ri wkhp diihfwlqj fkloguhq1 Frdo srooxwlrq dovr nloov

mq



46/333 shrsoh hyhu| |hdu dqg frvwv xv '433 eloolrq lq phglfdo h{shqvhv1 Wkluwhhq

wkrxvdqg shrsoh/ iurp vrphwklqj wkdw*v sodqqhg1 Dqg lw*v jrlqj wr kdsshq djdlq

qh{w |hdu dqg wkh |hdu diwhu/ xqohvv zh gr vrphwklqj derxw lw1% Errpv dqg Exvwv

fdxvlqj hfrqrplf ghsuhvvlrq iru wkh erwwrp ;3( duh dovr hiihfwlyho|

rufkhvwudwhg/ li qrwsxeolfo| sodqqhg/ dqg wkh| wrr zloo nhhs kdsshqlqj/ f|foh diwhu

f|foh/ xqohvv zh gr vrphwklqj derxw wkdw1 Exw hyhu| jrrg soxwrfudw zruwk wkhlu

zhljkw lq sxeolf shufhswlrq qhhgv d sxeolf lqwhuhvw kree|kruvh1

Dvvxplqj Plfkdho Eorrpehuj lv d pdq zkr zdqwv ydoxh iru klv prqh|/

wkh vwudwhj| ri ixqglqj d orrvh0nqlw qhwzrun ri srolwlfdo dfwlylvwv dqg

frppxqlw| rujdqlvhuv zlwk d qrw0lqvljqlilfdqw dprxqw ri shuvrqdo

ixqgv suryhv h{dfwo| wkh srlqw ]xfrwwl sdun rffxslhuv zhuh pdnlqj=

\rx Grq*w Jhw Vklw Grqh lq wkh Jhqxlqh Sxeolf 6qwhuhvw Wkurxjk

Zdvklqjwrq lq d Soxwrfudwlf V|vwhp= lw*v d zdvwh ri wlph dqg prqh|

iru hyhu|rqh rwkhu wkdq wkh h{lvwlqj Skdudrkv1 Dqg lq wkh hyhqw wkdw

wkrvh uhvlglqj lq wkh Jroghq wls gr zdqw jhqxlqh qrq0

sulylohjhg2qrq0yhvwhg lqwhuhvw rxwfrphv *iru wkh shrsoh*/ lw sd|v wr

sd| *wkh shrsoh* wkhpvhoyhv wr kdyh lw kdsshq1 Hyhq +hvshfldoo|, lq

wkh odqg ri wxuer0fdslwdolvp/j jrrg prqh| k lv ehwwhu vshqw rq orfdo0

ohyho fdpsdljqv dqg frruglqdwlrq/ udwkhu wkdq fdslwdo oree|lqj/ li

lw*v hiihfwlyh sxeolf uhvxowv |rx*uh diwhu1 Wkh vkruw dffrxqw ri krz

wkh XV soxwrfudf| jrw vr edg lv zruwk nqrzlqj ^48`> zduqlqjv

derxw krz Dxvwudold lv olnho| wr frqwlqxh grzq wkh vdph sdwk duh

dovr ^49`1 Zkdwhyhu wkh hvwdeolvkhg ru hphujlqj soxwrfudf|/ lw*v

wkh judvvurrwv zklfk fdq eh h{shfwhg wr orrn rxw/ dqg dfw rq

wkh uhdo sxeolf lqwhuhvw1 Wkh qryho wklqj lv wkdw prqh| wdonv/ dqg wkdw*v

zkdw lw*v qrz vd|lqj wrr1

Ylvlw wkh duwlfoh rq zzz1dvhqlqfxedwh1wxpeou1frp iru doo uhihuhqfhv1
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Dorqjvlgh jdlqv pdgh e| hqylurqphqwdo fdpsdljqv dqg dfwlylvwv lq Dxvwudold dqg

zruogzlgh/ wkhuh kdv ehhq d ulvh ri rssruwxqlvwlf rujdql}dwlrqv dssursuldwlqj wkh

frqfhuqv ri hqylurqphqwdolvp/ dqg wdnlqj dgydqwdjh ri sxeolf vxssruw iru

hqylurqphqwdo surmhfwv1 Wklv wuhqg lv nqrzq dvfjuhhqzdvklqj1 g6w lv wkh dlp ri rxu

froohfwlyhv/ Mhzv Djdlqvw wkh Rffxsdwlrq +Phoerxuqh, dqg Mhzv Djdlqvw wkh

Rffxsdwlrq +V|gqh|, wr eulqj dwwhqwlrq wr wkh zd| lq zklfk juhhqzdvklqj lv ehlqj

fduulhg rxw e| wkh 6vudho0edvhg Mhzlvk Qdwlrqdo Ixqg +MQI,1

Wkh MQI krogv riilfldo fkdulw|/ wd{0h{hpsw vwdwxv/ dqg uhfhlyhv ixqgudlvlqj iurp

frxqwulhv zruogzlgh/ lqfoxglqj Dxvwudold1 Wkh MQI surprwhv lwvhoi dv dq

hqylurqphqwdo fkdulw|/ j juhhqlqj wkh Vwdwh ri 6vudho wkurxjk wkh fuhdwlrq/

lpsuryhphqw dqg pdlqwhqdqfh ri iruhvwv dqg wkh suhvhuydwlrq ri qdwxudo

odqgvfdshv dqg rshq vsdfhv k ^4`1 6q uhdolw|/ j lwv sulpdu| jrdov ^duh` wkh

ghyhorsphqw dqg frqvhuydwlrq ri odqg lw krogv rq ehkdoi ri wkh Mhzlvk shrsoh1 k

Zkloh wkh MQI zdv hvwdeolvkhg dv d sulydwh rujdql}dwlrq iru wkh ehqhilw ri Mhzv/ lw

Wk h Mhz lvk Qdwlr q do I x q g +MQI ,
dq g J uhhq z dvk lq j
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kdv ehhq jlyhq txdvl0jryhuqphqw vwdwxv e| 6vudhol ohjlvodwlrq1 Wklv rulhqwdwlrq

wrzdugv ghyhorslqj odqg lq 6vudho h{foxvlyho| iru wkh Mhzlvk shrsoh lv lqkhuhqwo|

glvfulplqdwru|1 6vudho kdv riwhq rewdlqhg odqg e| ylrohqw dqg h{wud0ohjdo phdqv1

Vrph ri wkhvh dfwlrqv kdyh ehhq frqghpqhg dv ehlqj frpsolflw lq zdu fulphv1 6q

idfw/ pdq| ri wkh j rshq vsdfhv k wkdw wkh MQI fodlpv wr eh suhvhuylqj duh dfwxdoo|

wkh uxlqv ri Sdohvwlqldq yloodjhv/ iurp zklfk uhvlghqwv zhuh irufhixoo| h{lohg1 Wkh

MQI wkhq sodqwv iruhvwv lq wkhvh duhdv/ zklfk suhyhqw dq| fkdqfh ri Sdohvwlqldq

uhwxuq1

Fxuuhqwo|/ wkh MQI lv lqyroyhg lq d sodq wrjuhylwdol}h/ ghyhors dqg suhvhuyh wkh

Qhjhy ghvhuw/ ^5k̀ lq wkh vrxwk ri 6vudho1 Wklv lqyroyhv surmhfwv wkdw irufhixoo|

glvsodfh Ehgrxlqv/ zkr duh qrq0Mhzlvk flwl}hqv ri 6vudho/ wr pdnh zd| iru

h{foxvlyho| Mhzlvk duhdv1 Vrph ri wkhvh Ehgrxlqv kdyh kdg wr uhexlog wkhlu

ghprolvkhg krphv ryhu wkluw| wlphv ^6`1 Wkhvh dfwlrqv uhiohfw wkh udflvp lq wkh

MQIgv srolflhv/ ohdglqj d qxpehu ri surplqhqw iljxuhv wr vshdn rxw djdlqvw wkhlu

dfwlrqv1 Rqh MQI erdug phpehu/ Vhwk Pruulvrq/ uhfhqwo| uhvljqhg diwhu johduqlqj

wkdw MQI lv d irufh lq suhyhqwlqj orqj0whup shdfh ^7`1k Wkh Udeelv iru Kxpdq

Uljkwv rujdql}dwlrq kdv frqghpqhg MQI gv dfwlrqv/ vwdwlqj lw lvjghhso| frqfhuqhg p

zlwk wkh kxpdq uljkwv ri doo shrsoh olylqj xqghu 6vudhogv frqwuro ^8`1k Iru wklv

uhdvrq/ vrph hqylurqphqwdoo|0frqvflrxv jurxsv kdyh vxssruwhg fdoov wr fuhdwh
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dzduhqhvv durxqg MQI gv sudfwlfhv1 Vwdq Eodfnoh|/ Fklhi H{hfxwlyh ri Iulhqgv ri wkh

Hduwk Vfrwodqg/ kdv vdlg/j rxu rujdqlvdwlrq lv sohdvhg wr mrlq wkh fdoo iru wkh

uhyrfdwlrq iru wkh MQIgv fkdulwdeoh vwdwxv lq wkh XN dqg wr khos udlvh dzduhqhvv rq

wklv olwwoh nqrzq lvvxh ^9`1k Wkh Juhhqv sduw| ri Vfrwodqg/ Hqjodqg dqg Zdohv kdyh

dovr riilfldoo| frqghpqhg MQI dfwlrqv1 Juhhqv phpehu/ Gherudk Ilqn/ vwdwhg/

Dv d fkdulw| wkdw wrxwv lwvhoi dv ehlqj frpplwwhg wr wkh ghyhorsphqw ri wkh

qdwxudo odqgvfdshv/ lq dfwxdolw| wkh MQIgv sudfwlfhv ylrodwh erwk hqylurqphqwdo dqg

vrfldo mxvwlfh vwdqgdugv1 D qxpehu ri 6vudhol surihvvlrqdov zlwklq wkh

hqylurqphqwdo vflhqfhv kdyh dfnqrzohgjhg wkh MQI gv zrun lq frpedwlqj wkuhdwv

vxfk dv vrlo hurvlrq/ exw kdyh vlpxowdqhrxvo| frqghpqhg wkh zd|v lq zklfk wkh

MQI lv gdpdjlqj odqg lq wkh Qhjhy ghvhuw dqg rwkhu duhdv wkurxjk wkh sodqwlqj ri

qrq0qdwlyh vshflhv/ vxfk dv slqh wuhhv1 Riwhq slqh wuhhv duh sodqwhg lq duhdv

h{srvhg wr h{wuhph gu| khdw/ lq zklfk jwkh MQIgv wuhhv jr xs olnh wlqghu ^;k̀

fdxvlqj ghydvwdwlqj iruhvw iluhv/ vxfk dv wkh Fdupho zlogiluhv lq 53431 Dgglwlrqdoo|/

jwkh Juhhqv Sduw| vwdqgv iru hqylurqphqwdo dqg vrfldo mxvwlfh/ wkh xskroglqj ri

kxpdq uljkwv/ lv djdlqvw udflvp dqg lv riilfldoo| lq vrolgdulw| zlwk wkh Sdohvwlqldq

shrsoh zkr kdyh fdoohg iru wklv fdpsdljq1 Wkh MQI lv d pdmru lpshglphqw wr

uhdolvdwlrq ri Juhhq Sduw| srolf| rq wkh Plggoh Hdvwp Dv d fkdulw|/ wkh MQI jhwv wd{

dgydqwdjhv/ vr wkurxjk rxu wd{hv/ zh duh vxevlglvlqj lqmxvwlfh1k^:`
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dqlpdov wkdw kdyh ghyhorshg lq wkh ghvhuw odqgvfdsh kdyh klvwrulfdoo| olyhg rii

rqo| vkuxev1 Zkhq wuhhv kdyh ehhq sodqwhg wkhuh/ elugv ri suh| olnh vkulnhv ru

nhvwuhov kdyh frph wr wkh duhd wr ghvwur| orfdo idxqd/ vxfk dv wkh ohrsdug iulqjh0

ilqjhuhg ol}dug/ d uduh vshflhv wkdw olyhv rqo| lq wkh Ehghu Vkhyd duhd/ dqg zklfk lv

ghyrxuhg e| lqydglqj vshflhv ^<`1 Ghvslwh dwwhpswv dw dgguhvvlqj wkhvh lvvxhv

zlwk wkh MQI/ wkh MQI kdv qrw uhvsrqghg dghtxdwho|1 Wkurxjk lwv surprwlrq ri d

Hxurfhqwulf/ diiruhvwhg frqfhswlrq ri hqylurqphqwdolvp/ wkh MQI gv sudfwlfhv kdyh

qrw rqo| frqwulexwhg wr wkh ghvwuxfwlrq ri lqgljhqrxv hfrv|vwhpv/ exw kdyh dovr

xqghuplqhg dqg xqghuydoxhg wkh nqrzohgjh ri Sdohvwlqh gv lqgljhqrxv

lqkdelwdqwv1

MQIgv dfwlrqv duh uhohydqw wr doo hqylurqphqwdoo|0frqfhuqhg jurxsv lq Dxvwudold1

Wklv frphv zlwk wkh xqghuvwdqglqj wkdw kxpdqv duh sduw ri wkh qdwxudo zruog>

wkdw vrfldo mxvwlfh lv sduw ri hqylurqphqwdo mxvwlfh1 Hqylurqphqwdolvwv qhhg wr

uhfrjql}h wkdw wkh MQI lv qrw dq hqylurqphqwdo rujdql}dwlrq1 6wv udflvw lghrorj|

frqwulexwhv wr frorqldo h{sorlwdwlrq ri wkh hqylurqphqw ri Sdohvwlqldq shrsoh1 6w

dlpv wr vhfxuh odqg iru Mhzv rqo|/ zlwk qr uhjdug iru wkh olyhv ri qrq0Mhzv lw pd|

diihfw1 Wkh MQI surprwhv lwvhoi dv dq hqylurqphqwdo rujdql}dwlrq dw joredo

vxpplwv dqg frqihuhqfhv1 Hqylurqphqwdo jurxsv qhhg wr h{srvh wkh MQI iru lwv

xqhwklfdo sudfwlfhv1

Hqylurqphqwdoo|0frqfhuqhg jurxsv duh dvnhg wr=

41 Uhfrjqlvh wkdw MQI grhv qrw phhw wkh hwklfdo vwdqgdugv ri dq hqylurqphqwdo

pryhphqw

51 Udlvh dzduhqhvv ri juhhqzdvklqj dprqjvw hqylurqphqwdo rujdql}dwlrqv

61 Vxssruw hiiruwv wr uhpryh wkh fkdulwdeoh dqg wd{ h{hpsw vwdwxv ri wkh MQI

6i |rx zdqw pruh lqirupdwlrq derxw Vwrs

wkh MQI fdpsdljq ru zdqw wr jhw lqyroyhg

jr wr kwws=22vwrswkhmqi1ruj2/ ru hpdlo xv

dw mdrphoerxuqhCjpdlo1frp

Ylvlw wkh duwlfoh rq zzz1dvhqlqfxedwh1wxpeou1frp iru doo uhihuhqfhv1
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Wkh fdslwdolvw hfrqrplf v|vwhp Dphulfd rshudwhv xqghu lv qrw rqo| xqvxvwdlqdeoh/
exw lw glvwruwv krz Dphulfdqv ydoxh wkhlu uhodwlrqvklsv zlwk hdfk rwkhu dqg wkh
hqylurqphqw1 Pruhryhu/ lw vlpso| lv qrw zrunlqj1

Dv d uhvxow/ d qhz hfrqrplf prgho lv qhhghg c rqh wkdw ixoo| krqruv rxu kxpdqlw|/
dfnqrzohgjhv rxu lqwhughshqghqfh/ uhvshfwv Prwkhu Hduwk/ dqg lv frpsohwho|
lqfoxvlyh1 Rqh vxfk prgho kdv lqirupdoo| h{lvwhg vlqfh wkh ehjlqqlqj ri rxu
h{lvwhqfh/ dqg 58 |hduv djr zdv irupdoo| uhlqwurgxfhg wr wkh X1V1= Wlph Edqnlqj1
Wlph Edqnlqj lv d qrq0prqhwdu| v|vwhp edvhg rq wkh dprxqw ri wlph shrsoh
frqwulexwh wr khoslqj rwkhuv1 Wklv khosv uhexlog wkh wlhv wkdw nhhs frppxqlwlhv
wrjhwkhu dqg doorzv hyhu|erg| wr sduwlflsdwh lq wkh frppxqlw| gv xsnhhs dqg
lpsuryhphqw1

Rxu fxuuhqw hfrqrplf prgho uhtxluhv wkh frqwlqxrxv dftxlvlwlrq ri lqfuhdvlqj
dprxqwv ri prqh|1 Wklv v|vwhp lv ghhso| iodzhg dqg kdv ehhq vlqfh lwv lqfhswlrq1 6q
wkh sdvw/ lw vxssruwhg wkh ylrohqw dftxlvlwlrq ri odqg ehorqjlqj wr zhoo0hvwdeolvkhg
lqgljhqrxv frppxqlwlhv/ dv zhoo dv wkh degxfwlrq ri ploolrqv ri Diulfdqv iurp wkhlu
qdwlyh odqgv/ zkrvh oderu zdv h{sorlwhg dqg olyhv zhuh xwwhuo| glvuhjdughg1 Wklv lv
vlplodu wr wkh soljkw ri lppljudqwv/ xqgrfxphqwhg zrunhuv/ zrphq/ fkloguhq/ dqg
xqfrxqwhg ylfwlpv ri X1V1 zduv1 Wkxv/ wkh fxuuhqw vwdwlvwlfv rq wkh lqhtxdolw| lq wkh
glvwulexwlrq ri zhdowk dqg glvsursruwlrqdwh udwhv ri sryhuw|/ xqhpsor|phqw/ dqg
krphohvvqhvv vkrxog frph dv qr vxusulvh1 6q rughu wr wudqvfhqg wkhvh orqjvwdqglqj
lvvxhv/ dq dqdo|vlv ri wkh v|vwhp wkdw fuhdwhg wkhp lv uhtxluhg1

Wkh hpskdvlv fdslwdolvp sodfhv rq prqh| lv d vljqlilfdqw uhdvrq zk| lw lv vr
sureohpdwlf1 Wkh X1V1 sdshu ildw prqh| lv fuhdwhg rxw ri wklq dlu e| wkh Ihghudo
Uhvhuyh dqg uhwdlqv ydoxh rqo| ehfdxvh zh dfnqrzohgjh lw wr kdyh lw1 Dgglwlrqdoo|/
vlqfh wkh ildw prqh| lv fkdujhg lqwhuhvw/ zklfk lv gudzq iurp wd{sd|hu grooduv dqg
vlskrqhg lqwr sulydwh kdqgv/ lqiodwlrq kdv ehfrph d shupdqhqw ihdwxuh ri rxu olyhv1

Xvlqj wklv sdshu ildw prqh| dv wkh wrro uhvsrqvleoh iru phhwlqj rxu hyhu|gd| qhhgv
lv jqrqvhqvh xsrq vwlowvk +d eruurzhg skudvh iurp Hqjolvk sklorvrskhu/ Mhuhp|
Ehqwkdp,1 Pruhryhu/ lq sxuvxlw ri prqh|/ wkh fdslwdolvw v|vwhp suhvvxuhv vwxghqwv
wr vwxg| vxemhfwv wkh| kdyh olwwoh lqwhuhvw lq/ hpsor|hhv wr zrun h{ruelwdqw krxuv dw
mrev wkh| jhw olwwoh vdwlvidfwlrq iurp/ dqg iru xv doo wr dgrsw d frpshwlwlyh plqgvhw
wkdw surprwhv frpshwlwlrq ryhu frooderudwlrq1
Vlpso| sxw> zh pxvw fkdqjh frxuvh1

Wlph Edqnlqj lv d prqh|0ohvv dowhuqdwlyh zlwk d vwudljkwiruzdug frqfhsw= rqh krxu ri
khos surylglqj d jrrg ru vhuylfh iru dqrwkhu hduqv rqh wlph fuhglw/ zklfk lv
h{fkdqjhdeoh iru dq krxu gv zruwk ri khos lq uhwxuq1 Iru h{dpsoh/ li 6qhhg p| odzq
przhg/ lqvwhdg ri sd|lqj vrphrqh '83/ wkh shuvrq zkr przv p| odzq zloo uhfhlyh

ln
Wlph Edqnlqj= Qhz Hfrqrplf Prgho Iru Wkrvh Wluhg
Zlwk Fdslwdolvp

Fr| PfNlqqh|



rqh wlph groodu iru hyhu| krxu vshqw frpsohwlqj wkh vhuylfh1 Wkh lqglylgxdo fdq wkhq
xvh wkh wlph groodu+v, wr rewdlq rwkhu vhuylfhv ru jrrgv dw dq htxlydohqw ydoxh1 Wkh
wudqvdfwlrqv duh uhfrughg wkurxjk dq rqolqh zhevlwh wkdw xvhv dq rshq0vrxufh frgh
wkdw zloo vrrq eh dydlodeoh wr vpduw skrqhv dqg wdeohwv dv zhoo1

D orfdoo| hvwdeolvkhg wlph edqn vhuyhv dv wkh kxe iru doo h{fkdqjhv16qglylgxdov duh
dvnhg wr hqwhu lqirupdwlrq derxw wkhpvhoyhv lqfoxglqj wkhlu dgguhvv/ dydlodelolw|/
zkdw wkh| fdq riihu/ zkdw wkh| zrxog olnh wr uhfhlyh/ hwf1 Rqfh frpsohwh/
wudqvdfwlrqv fdq ehjlq1 Wkh Wlph Edqnlqj vriwzduh kdv uhfhqwo| ehhq xsjudghg/
pdnlqj lw hdvlhu wr orj/ wudfn/ dqg vkduh krxuv/ dv zhoo dv grfxphqw hqjdjhphqw/
uholdelolw|/ sxqfwxdolw|/ dqg wuxvwzruwklqhvv1

Zkloh lqglylgxdo Wlph Edqnlqj wudqvdfwlrqv khos shrsoh phhw qhhgv dqg vkduh vnloov/
wkh v|vwhp dv d zkroh ixqgdphqwdoo| fkdqjhv wkh zd| ri olih iru wkh sduwlflsdwlqj
frppxqlw|1 Wlph edqnlqj uhtxluhv frppxqlw| phpehuv wr uho| rq rqh dqrwkhu/
fuhdwlqj d fxowxuh ri frrshudwlrq dqg wuxvw1 Vlqfh zh doo kdyh vrphwklqj wr
frqwulexwh/ wlph edqnlqj doorzv hyhu|rqh wr sduwlflsdwh dqg sxuvxh wkhlu fxulrvlwlhv/
lpsurylqj kdsslqhvv/ dqg vwlpxodwlqj fuhdwlylw|1

Wkh wlph edqnlqj pryhphqw kdv ehhq 58 |hduv lq wkh pdnlqj dqg frqwlqxhv wr eh d
zrun lq surjuhvv1 Wlph edqnv kdyh ehhq xvhg lq d ydulhw| ri frqwh{wv/ iru h{dpsoh=
wkh Wlph Groodu \rxwk Frxuw ^4` +d mxyhqloh glyhuvlrq surjudp,/ wkh Qdwlrqdo Krph0
frphuv Dfdghp| ^5` +fkdoohqjlqj uhflglylvp dqg lpsurylqj uhlqwhjudwlrq lqwr vrflhw|
iru h{0frqv,/ dqg FduhEdqnv ^6` +d zd| ri dvvxulqj khdowk fduh iru vhqlruv,1

Wkhuh duh 633 uhjlvwhuhg ^7` Wlph Edqnv lq wkh X1V1 zlwk d wrwdo ri 63/333 phpehuv1
Wkhuh duh dq dgglwlrqdo 63/333 phpehuv lq wkh XN dqg dqrwkhu 433/333 phpehuv
wkurxjkrxw 67 rwkhu frxqwulhv1 6q Zdvklqjwrq/ G1F1/ wkh irxqghu ri Wlph Edqnv XVD/
Hgjdu Fdkq/ kdv dgguhvvhg erwk wkh Rffxs| GF fdps dqg wkh Iuhhgrp Sod}d jurxs/
dqg erwk hqfdpsphqwv kdyh vwduwhg Wlph Edqnv ri wkhlu rzq1

Wkh djh iru dq dowhuqdwlyh hfrqrplf prgho lv orqj ryhugxh1 Zlwk wklv qhz zdyh ri
irfxvhg hqhuj| fuhdwhg e| wkh Rffxs| pryhphqwv/ lw lv wlph wr wklqn rxwvlgh ri wkh
er{ dqg glvfxvv zkdw zh doo zdqw rxw ri olih dqg zkdw lw lv wkdw pdnhv olih wuxo| zruwk
olylqj1 Dv pruh shrsoh mrlq wkh wlph edqnlqj pryhphqw/ wkh vfdodelolw| dqg udqjh ri
vhuylfhv dydlodeoh iru h{fkdqjh zloo jurz/ dorqj zlwk rxu rssruwxqlw| wr olyh lq d wuxo|
iuhh dqg frrshudwlyh vrflhw|1

Wr mrlq d wlph edqn qhdu |rx/ ylvlw kwws=22frppxqlw|1wlphedqnv1ruj2

lo

^4` kwws=22|rxwkfrxuwrigf1ruj2
^5` kwws=22zzz1qdwlrqdokrphfrphuv1ruj2
^6` kwws=22wlphedqnv1ruj2nqrzohgjh2fduhedqnv
^7` kwws=22zzz1wuxwk0rxw1ruj2rslqlrq2lwhp28468=wlph0edqnlqj0dq0lghd0zkrvh0wlph0kdv0frph





Rqh sureohp dssduhqw lq wkh Mxqh 4;wk gd| ri dfwlrq zdv wkh dgrswlrq ri dq

dfwlylvw phqwdolw|1 Wklv sureohp ehfdph sduwlfxoduo| reylrxv zlwk Mxqh 4;wk

suhflvho| ehfdxvh wkh shrsoh lqyroyhg lq rujdqlvlqj lw dqg wkh shrsoh lqyroyhg rq

wkh gd| wulhg wr sxvk eh|rqg wkhvh olplwdwlrqv1 Wklv slhfh lv qr fulwlflvp ri

dq|rqh lqyroyhg 0 udwkhu dq dwwhpsw wr lqvsluh vrph wkrxjkw rq wkh fkdoohqjhv

wkdw frqiurqw xv li zh duh uhdoo| vhulrxv lq rxu lqwhqwlrq ri grlqj dzd| zlwk wkh

fdslwdolvw prgh ri surgxfwlrq1

H{shuwv
E| *dq dfwlylvw phqwdolw|* zkdw6phdq lv wkdw shrsoh wklqn ri wkhpvhoyhv sulpdulo|

dv dfwlylvwv dqg dv ehorqjlqj wr vrph zlghu frppxqlw| ri dfwlylvwv1 Wkh dfwlylvw

lghqwlilhv zlwk zkdw wkh| gr dqg wklqnv ri lw dv wkhlu uroh lq olih/ olnh d mre ru fduhhu1

6q wkh vdph zd| vrph shrsoh zloo lghqwli| zlwk wkhlu mre dv d grfwru ru d whdfkhu/

dqg lqvwhdg ri lw ehlqj vrphwklqj wkh| mxvw kdsshq wr eh grlqj/ lw ehfrphv dq

hvvhqwldo sduw ri wkhlu vhoi0lpdjh1

Wkh dfwlylvw lv d vshfldolvw ru dq h{shuw lq vrfldo fkdqjh1 Wr wklqn ri |rxuvhoi dv

ehlqj dq dfwlylvw phdqv wr wklqn ri |rxuvhoi dv ehlqj vrphkrz sulylohjhg ru pruh

dgydqfhg wkdq rwkhuv lq |rxu dssuhfldwlrq ri wkh qhhg iru vrfldo fkdqjh/ lq wkh

nqrzohgjh ri krz wr dfklhyh lw dqg dv ohdglqj ru ehlqj lq wkh iruhiurqw ri wkh

sudfwlfdo vwuxjjoh wr fuhdwh wklv fkdqjh1

Dfwlylvp/ olnh doo h{shuw urohv/ kdv lwv edvlv lq wkh glylvlrq ri oderxu 0 lw lv d

Tvƒr b} Np•vƒv€z
^c FNNNA^c i]Z V[iZgbVi] d[ i]Z _ jcZ FMi] \adWVa YVn d[ VXi^dc A

V eVbe]aZi XVaaZY gZ[aZXi^dch dc _ jcZ FMi] lVh egdYjXZY Wn

hdbZ eZdeaZ ^c adcYdc AVh Vc deZc BVXXZhh XdaaZXi^dc d[

7Xdcig^Wji^dch dc i]Z eda^i^Xh WZ]^cY i]Z ZkZcih i]Vi dXXjggZY

^c i]Z X^in d[ adcYdc dc _ jcZ FMA FNNN7C XdciV^cZY ^c i]^h

XdaaZXi^dc lVh Vc Vgi^XaZ XVaaZY <\ ^kZ je VXi^k^hb < l]^X] ]Vh

\ZcZgViZY fj^iZ V adi d[ Y^hXjhh^dc VcY YZWViZ Wdi] ^c i]Z j`

VcY ^ciZgcVi^dcVaan AWZ^c\ igVchaViZY ^cid hZkZgVa aVc\jV\Zh

VcY gZegdYjXZY ^c hZkZgVa Y^[[ZgZci ejWa^XVi^dch C
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vshfldolvhg vhsdudwh wdvn1 Wkh glylvlrq ri oderxu lv wkh irxqgdwlrq ri fodvv vrflhw|/

wkh ixqgdphqwdo glylvlrq ehlqj wkdw ehwzhhq phqwdo dqg pdqxdo oderxu1 Wkh

glylvlrq ri oderxu rshudwhv/ iru h{dpsoh/ lq phglflqh ru hgxfdwlrq 0 lqvwhdg ri

khdolqj dqg eulqjlqj xs nlgv ehlqj frpprq nqrzohgjh dqg wdvnv wkdw hyhu|rqh

kdv d kdqg lq/ wklv nqrzohgjh ehfrphv wkh vshfldolvhg surshuw| ri grfwruv dqg

whdfkhuv 0 h{shuwv wkdw zh pxvw uho| rq wr gr wkhvh wklqjv iru xv1 H{shuwv

mhdorxvo| jxdug dqg p|vwli| wkh vnloov wkh| kdyh1 Wklv nhhsv shrsoh vhsdudwhg dqg

glvhpsrzhuhg dqg uhlqirufhv klhudufklfdo fodvv vrflhw|1

D glylvlrq ri oderxu lpsolhv wkdw rqh shuvrq wdnhv rq d uroh rq ehkdoi ri pdq|

rwkhuv zkr uholqtxlvk wklv uhvsrqvlelolw|1 D vhsdudwlrq ri wdvnv phdqv wkdw rwkhu

shrsoh zloo jurz |rxu irrg dqg pdnh |rxu forwkhv dqg vxsso| |rxu hohfwulflw|

zkloh |rx jhw rq zlwk dfklhylqj vrfldo fkdqjh1 Wkh dfwlylvw/ ehlqj dq h{shuw lq

vrfldo fkdqjh/ dvvxphv wkdw rwkhu shrsoh duhq*w grlqj dq|wklqj wr fkdqjh wkhlu

olyhv dqg vr ihhov d gxw| ru d uhvsrqvlelolw| wr gr lw rq wkhlu ehkdoi1 Dfwlylvwv wklqn

wkh| duh frpshqvdwlqj iru wkh odfn ri dfwlylw| e| rwkhuv1 Ghilqlqj rxuvhoyhv dv

dfwlylvwv phdqv ghilqlqj rxu dfwlrqv dv wkh rqhv zklfk zloo eulqj derxw vrfldo

fkdqjh/ wkxv glvuhjduglqj wkh dfwlylw| ri wkrxvdqgv xsrq wkrxvdqgv ri rwkhu qrq0

dfwlylvwv1 Dfwlylvp lv edvhg rq wklv plvfrqfhswlrq wkdw lw lv rqo| dfwlylvwv zkr gr

vrfldo fkdqjh 0 zkhuhdv ri frxuvh fodvv vwuxjjoh lv kdsshqlqj doo wkh wlph1

Wklv lv rqo| wkh iluvw vhfwlrq ri *Jlyh xs Dfwlylvp* / sohdvh ylvlw

kwws=22zzz1hfr0dfwlrq1ruj2grg2qr<2dfwlylvp1kwp wr ylhz wkh

uhpdlqlqj fkdswhuv=

Irup dqg Frqwhqw

Urohv

Zh Grq*w Qhhg Dq| Pruh Pduw|uv

6vrodwlrq

D Prghvw Sursrvdo
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gvy~„vx‰~‹z Z•…
Iulhqgv ri wkh Hduwk*v Udglrdfwlyh H{srvxuh Wrxu zloo wdnh sodfh iurp Iulgd|

Pdufk 5< wr Vxqgd| Dsulo :1 Wkhvh wrxuv kdyh h{srvhg wkrxvdqgv ri shrsoh iluvw0

kdqg wr wkh uhdolwlhv ri *qxfohdu udflvp* dqg wr wkh hqylurqphqwdo lpsdfwv ri wkh

qxfohdu lqgxvwu|1

Diwhu wudyhoolqj iurp Phoerxuqh wr Dghodlgh/ wkh *Udgwrxu* khdgv wr Sruw Dxjxvwd

wr ylvlw wkh vlwh ri wkh Deruljlqdo Whqw Hpedvv|1 Wkhq qruwk wr wkh VD ghvhuw/

wr ylvlw EKS Eloolwrq*v Ro|pslf Gdp xudqlxp plqh dw Ur{e|

Grzqv/ wkh odujhvw xudqlxp ghsrvlw lq wkh

zruog1 Zkloh wkh h{sdqvlrq ri Ro|pslf

Gdp lv fxuuhqwo| vkhoyhg/ wkh plqh lv vwloo

dq hqylurqphqwdo dqg vrfldo glvdvwhu dqg

rshudwhv xqghu h{wudruglqdu| ohjlvodwlrq

wkdw surylghv zlgh0udqjlqj h{hpswlrqv

iurp wkh VD Deruljlqdo Khulwdjh Surwhfwlrq

Dfw/ wkh Hqylurqphqw Surwhfwlrq Dfw/ wkh

Qdwxudo Uhvrxufhv Dfw dqg wkh Iuhhgrp ri

6qirupdwlrq Dfw1

Wkhq wkh Udgwrxu khdgv xs wr wkh Rrgqdgdwwd

Wudfn wr zdwfk vxqvhw ryhu Odnh H|uh dqg wr vhh

wkh Prxqg Vsulqjv ‹ rdvhv zklfk duh ihg e| wkh

xqghuo|lqj Juhdw Duwhvldq Edvlq dqg krvw xqltxh

iorud dqg idxqd1 Vdgo|/ vrph ri wkh Prxqg

Vsulqjv kdyh ehhq dgyhuvho| hiihfwhg ru ghvwur|hg dowrjhwkhu e| wkh pdvvlyh

zdwhu wdnh iru wkh Ro|pslf Gdp plqh1 Wkh zdwhu lv wdnhq iurp Dudexqqd odqg

dqg sduwlflsdqwv zloo vshqg wlph zlwk Dudexqqd Hoghu Nhylq Ex}}dfrww/ Fr0

Suhvlghqw ri wkh Dxvwudoldq Qxfohdu Iuhh Dooldqfh1

Pdudolqjd yhwhudq dqg zklvwoh0eorzhu Dyrq Kxgvrq +dovr d Fr0Suhvlghqw ri wkh

Dxvwudoldq Qxfohdu Iuhh Dooldqfh, zloo wdon wr sduwlflsdqwv derxw wkh Eulwlvk qxfohdu
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erpe whvwv lq Dxvwudold +dqg hduolhu lq wkh wuls Dyrq surylghv d idvflqdwlqj wrxu ri

wkh Zrrphud plvvloh sdun,1 Sduwlflsdqwv zloo dovr khdu derxw Dxvwudold*v fxuuhqw

frqwulexwlrq wr ZPG surolihudwlrq ulvnv1 Dxvwudold*v xudqlxp h{sruwv kdyh

uhvxowhg lq wkh surgxfwlrq ri 47; wrqqhv ri soxwrqlxp c hqrxjk wr exlog 48/333

qxfohdu zhdsrqv1 Wkh xudqlxp plqlqj frpsdqlhv vhoo xudqlxp wr qxfohdu

zhdsrqv vwdwhv/ glfwdwruvklsv/ vwdwhv uhixvlqj wr udwli|

wkh Frpsuhkhqvlyh Whvw Edq Wuhdw|/ vwdwhv eorfnlqj

surjuhvv rq d Ilvvloh Pdwhuldo Fxw0Rii Wuhdw|/ vwdwhv

zlwk d klvwru| ri vhfuhw qxfohdu zhdsrqv uhvhdufk/ dqg

vwdwhv vwrfnslolqj *flylo* soxwrqlxp1

Diwhu vwrsslqj iru d vzlp dw Frzdug Vsulqjv/ wkh

Udgwrxu khdgv hdvw wr fdps lq wkh ehdxwlixo

Jdpprq Udqjhv dqg ylvlw wkh qrw0vr0ehdxwlixo

Ehyhuoh| xudqlxp plqh rshudwhg e| wkh qrwrulrxv

Jhqhudo Dwrplfv1 Wklv plqh xvhv wkh lq0vlwx ohdfk

xudqlxp plqlqj phwkrg/ zklfk ohdyhv

xqghujurxqg dtxlihuv srooxwhg zlwk d wr{lf

frfnwdlo ri udglrqxfolghv/ khdy| phwdov dqg dflg1

Wkh plqh kdv dq xjo| klvwru| lqfoxglqj srolfh

dwwdfnv djdlqvw Dgq|dpdwkdqkd Wudglwlrqdo

Rzqhuv dqg *juhhqlhv* lq Pd| 5333 dqg wkh xvh ri shsshu

vsud| rq dq 44 |hdu rog Dgq|dpdwkdqkd jluo1

Sduwlflsdqwv zloo khdu derxw wkh vxffhvvixo vwuxjjoh wr suhyhqw xudqlxp plqlqj lq

wkh pdjqlilfhqw Dundurrod Zloghuqhvv Vdqfwxdu|/ fdpslqj qhdue| dqg lq rqh ri

wkh ehdxwlixo jrujhv ixuwkhu vrxwk lq wkh Iolqghuv Udqjhv Qdwlrqdo Sdun1

Vwxghqwv duh dozd|v dq lpsruwdqw frqwlqjhqw ri wkh Udgwrxu dqg dv zhoo dv

khdulqj dpd}lqj vwrulhv dqg vhhlqj vwxqqlqj sodfhv/ |rx*uh olnho| wr pdnh d ihz

qhz iulhqgv wrr1
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6i |rx*uh lqwhuhvwhg lq mrlqlqj lq wkh 5346 Udglrdfwlyh H{srvxuh Wrxu/ frqwdfw

udgh{srvxuhwrxuCjpdlo1frp ru fdoo Jhp rq 3754 <88 3991 6qirupdwlrq rq

Udglrdfwlyh H{srvxuh Wrxuv lq suhylrxv |hduv lv srvwhg dw irh1ruj1dx2dqwl0

qxfohdu2lvvxhv2r}2udgwrxu

Wr ohduq pruh derxw wkh lvvxhv fkhfn rxw=

Iulhqgv ri wkh Hduwk zzz1irh1ruj1dx2dqwl0qxfohdu

Dxvwudoldq Qxfohdu Pds dxvwudoldqpds1qhw

Dxvwudoldq Qxfohdu Iuhh Dooldqfh zzz1dqid1ruj1dx

Eh|rqg Qxfohdu 6qlwldwlyh eh|rqgqxfohdulqlwldwlyh1frp
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Zlwk juhdw mr| dqg hqwkxvldvp iurp wkh odqg ri Vdqglqr/ krvwhg e| shdvdqw

rujdql}dwlrqv lq Qlfdudjxd/ vxuurxqghg dqg vwuhqjwkhqhg e| wkh iljkwlqj vslulw

dqg uhehoolrq ri wkh Qlfdudjxdq shrsoh wkdw vwuhqjwkhqv wkh gdlo| surfhvv ri

Fkulvwldq/ Vrfldolvw dqg Vrolgdu| Uhyroxwlrq/ zh kdyh frqfoxghg rxu Iluvw

Frqwlqhqwdo Dvvhpeo| ri wkh Odwlq Dphulfdq Frruglqdwlrq ri Uxudo Rujdql}dwlrqv

FORF0Yld Fdpshvlqd1

Fhoheudwlqj rxu klvwru| wr wkh ehdw ri khurlf vwuxjjohv ri lqgljhqrxv shrsohv dqg

shdvdqwv lq Krqgxudv/ Jxdwhpdod/ dqg Sdqdpd/ diwhu wkuhh gd|v ri gholehudwlrqv

zh frqfoxghg rq wkh qhhg wr frqwlqxh surprwlqj wkh surfhvvhv ri vwuxjjoh dqg

rujdql}dwlrq wr pryh wrzdugv wkh frqvwuxfwlrq ri wkh ghfhqw/ uhyroxwlrqdu|/ dqg

vrolgdu| vrflhw| wkdw zh doo ghvluh1 Zh fdoo shdvdqw dqg srsxodu rujdql}dwlrqv lq

Odwlq Dphulfd wr vwuhqjwkhq rxu fodvv vrolgdulw|1

Odwlq Dphulfdq Uxudo
Jurxsv Xujh Xqlwhg

Dfwlrq Djdlqvw Fdslwdo
Uê $). &éD$ H..E K@ æ*$K%.- l‚ml> $). bKK-è(êéèK-é aé$(êKé'.-(*éêé
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Wrgd| zh uhfrjql}h wkdw zh olyh lq wkh zruvw wlph lq klvwru| jlyhq wkh fulplqdo

revhvvlrq ri fdslwdo zlwk wu|lqj wr dfklhyh wrwdo dqg devroxwh frqwuro ryhu shrsoh/

odqg/ zdwhu/ dwprvskhuh dqg vsdfh/ hqgdqjhulqj kxpdq olih dqg wkh sodqhw1

Djulexvlqhvv frqwlqxhv vhl}lqj rxu odqgv/ hylfwlqj xv hq pdvvh/ lpsrvlqj wkhlu

krduglqj/ dqg dgydqflqj zlwk d euxwdo h{wudfwlylvp e| lpsrvlqj prqrfxowxuhv

dqg odujhvfdoh wuhh sodqwdwlrqv/ lpsrvlqj jhqhwlfdoo| prglilhg +JP, djurixho

sodqwdwlrqv/ frqwdplqdqw plqlqj/ dqg sulydwl}lqj rxu vhdv/ ulyhuv/ odnhv/ dqg

iruhvwv1 Djulexvlqhvv fulplqdolvhv rxu vhhgv dqg lpsrvhv lwv rzq JP ydulhwlhv/

wdnlqj ryhu rxu qdwlyh dqg fuhroh vhhgv wkurxjk sdwhqw odz dqg lqwhoohfwxdo

surshuw|1

6q lwv hiiruw wr prqrsrol}h wudqvqdwlrqdo dffxpxodwlrq dqg ghvwur| rxu vrxufhv ri

irrg dqg olyholkrrg/ djulexvlqhvv sxvkhv shrsoh wr ghhshu ohyhov ri sryhuw|/

kxqjhu/ pljudwlrq/ dqg h{sorlwdwlrq1 Wkh djulexvlqhvv prgho vhhnv frpsohwh

grplqdqfh ryhu djulfxowxuh dqg qdwxuh/ iruplqj d fodvv dooldqfh zlwk edqnv/

vshfxodwlyh ilqdqfldo jurxsv/ wudqvqdwlrqdo frusrudwlrqv/ rzqhuv ri whfkqrorjlfdo

sdfndjhv/ orfdo holwhv/ pdvv phgld/ sxeolf dqg sulydwh uhsuhvvlyh dssdudwxv/ dqg

wkh vxeruglqdwlrq ri uxohv dqg odzv lq pdq| qdwlrq vwdwhv wr wkh lqwhuhvwv ri

fdslwdo dffxpxodwlrq1

Djdlqvw wklv riihqvlyh ri fdslwdo/ shdvdqw frppxqlwlhv/ lqgljhqrxv shrsohv dqg

diur0ghvfhqgdqwv duh wrgd| wkh juhdwhvw edvwlrq ri uhehoolrq dqg uhvlvwdqfh

dfurvv wkh zruog1 Ghvslwh wkh juhdw surfhvv ri h{sxovlrq iurp rxu odqg dqg wkh
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whuulwrulhv ri rxu shrsoh/ zh uhpdlq wkh rqhv zkr surgxfh wkh odujhvw dprxqw ri

irrg/ surwhfw lpsruwdqw zdwhu vrxufhv/ pdlqwdlq elrglyhulvw|/ dqg nhhs dolyh nh|

duhdv ri qdwxuh1

Idfhg zlwk wklv vlwxdwlrq/ rxu Iluvw Frqwlqhqwdo Dvvhpeo| uhdiilupv lwv

ghwhuplqdwlrq wr frqwlqxh rxu surjuhvv lq srolwlfdo vwudwhjlhv dqg vwuxjjoh wr

phhw wkh fkdoohqjhv dw kdqg e| frqvrolgdwlqj rxu rujdql}dwlrqdo vwuxfwxuh/

uhdiiluplqj rxu qdwlrqdo dooldqfhv dqg rxu uhjlrqdo vwuxfwxuh/ dssurylqj rxu qhz

fkduwhu/ dqg wdnlqj wkh qhfhvvdu| vwhsv wr frqwlqxh vwuhqjwkhqlqj sduwlflsdwru|

ghprfudf| zlwklq rxu rujdql}dwlrq1

6pexhg zlwk wkh vslulw ri Vdqglqr dqg lq wkh suhvhqfh ri rxu ehoryhg frpudghv

Udplur WËooh} dqg Hjlglr Euxqhwwr rq wkh wulexqh ri krqru ri wklv Dvvhpeo|/ zh

uhdiilup wkh frpplwphqw iurp rxu Y Frqjuhvv wr shupdqhqw prelol}dwlrqv wr

frqwlqxh duwlfxodwlqj dooldqfhv dw doo ohyhov wr fkhfn wkh lqwhuhvwv ri wudqvqdwlrqdo

frusrudwlrqv dqg wkhlu frqwuro phfkdqlvpv/ zkloh zh vhhn wr exlog d qhz prgho

ri djulfxowxudo surgxfwlrq frqwuroohg e| zrunhuv/ frqwlqxh rxu vhhg h{fkdqjh/

h{sdqg rxu pdunhwlqj v|vwhpv/ dqg fxowlydwh rxu rzq fxowxuh dqg vslulwxdolw|1 Rxu

prgho ri djulfxowxudo surgxfwlrq iru wkh ixwxuh dulvhv iurp rxu rzq kdqgv/

h{whqglqj wkh vwuxjjoh iru odqg dqg whuulwrulhv lq rughu wr exlog d qhz pdwul{

edvhg rq djurhfrorjlfdo whfkqltxhv dqg irrg vryhuhljqw|1

Zh sulrulwl}h wkh wdvnv ri vwuhqjwkhqlqj rxu vfkrrov

dqg wudlqlqj vsdfhv iru vrflr0srolwlfdo ohdghuv dqg

plolwdqwv/ wkurxjk wkh rqjrlqj surfhvv ri

judvvurrwv irupdwlrq zlwk wkh ixoo lqfoxvlrq ri

zrphq dqg |rxwk/ dqg surprwlqj vfkrrov lq wkh

frxqwu|vlgh wr wudlq rxu fkloguhq dqg |rxwk zlwk

vhfxulw| ryhu wkh ixwxuh ri rxu vwuxjjoh1 Wrjhwkhu

zh zloo frqwlqxh wr vwuhqjwkhq rxu rzq pdvv

phgld/ dqg lq sduwqhuvkls zlwk pxowlsoh vsdfhv zh

wdnh xs wkh edwwoh ri glvsxwlqj lghdv/ phdqlqjv/

phvvdjhv dqg xqghuvwdqglqj ri uhdolw|1

Zh frqilup rxu srvlwlrq rq dooldqfh zlwk xuedq

zrunhuv dqg frppxqlwlhv1 Zh sohgjh wr sxvk
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kdughu iru fodvv xqlw| dv dq lpshudwlyh frqglwlrq ri

vwuxjjoh/ ehfdxvh qr vlqjh vrfldo irufh fdq gluhfw wkh

fkdqjhv qhhghg lq wkh zkroh ri vrflhw|1 Wklv

lqyroyhv euhdnlqj zlwk wkh frusrudwlvp dqg

vhfwduldqlvp ri mxvw zrunlqj rq djuduldq

lvvxhv1 Frqylqfhg wkdw Frpsuhkhqvlyh

Djuduldq Uhirup lv uhtxluhg e|

kxpdqlw| wr vroyh wkh sureohpv ri

zruog kxqjhu/ zh pxvw dgg rwkhu vrfldo

vhfwruv wr rxu vwuxjjoh iru odqg dqg

srzhu1 Zh dovr djuhhg wr zrun iru wkh

ghihqvh/ uhfryhu|/ dqg uhfrjqlwlrq ri

wkh vrfldo ixqfwlrq ri odqg/ zdwhu/ dqg whuulwru|/ dqg zh djuhhg wr surprwh

djurhfrorj| dv sduw ri wkh vroxwlrq wr wkh ghhs fulvlv zh idfh/ pdqlihvwlqj

rxuvhoyhv lq wkh surprwlrq ri d joredo fdpsdljq iru wkh surgxfwlrq ri khdowk|

irrg1

Zh vwulyh wr exlog d vrfldo surmhfw wkdw lv joredo/ mxvw/ dqg htxlwdeoh1 Shdvdqwv

uhmhfw doo irupv ri ylrohqfh djdlqvw zrphq dqg frqwlqxh ghqrxqflqj wkurxjk wklv

Dvvhpeo| grphvwlf ylrohqfh lq wkh frxqwu|vlgh/ dqg wkh ylrohqfh wkdw rffxuv lq

prvw ri wkh zruog djdlqvw zrphq lq zrun sodfhv1 Zh zhofrph wkh rujdql}dwlrq

dqg wkh vwuxjjoh ri zrphq iru wkhlu hpdqflsdwlrq/ dqg vwulyh wr surprwh jhqghu

htxdolw| dqg sduwlflsdwlrq lq srvlwlrqv ri srzhu/ lqfoxglqj wkh frpplwphqw wr

lqwhuqdol}h dqg lpsohphqw wkh fdpsdljq surprwhg e| wkh Yld Fdpshvlqd

jShdvdqwv Zh vd| Vwrs Ylrohqfh Djdlqvw Zrphq lq wkh Ilhog1 k

6q wklv frqwh{w zh kdyh ehjxq wkh surfhvv ri wudqvlwlrq dqg wudqvihu ri wkh

Vhfuhwduldw wr wkh Vrxwkhuq Frqh duhd ri rshudwlrq/ zkhuh/ xqohvv flufxpvwdqfhv

lqglfdwh rwkhuzlvh/ rxu Vl{wk Frqwlqhqwdo Frqjuhvv zloo wdnh sodfh1 Wkh Dvvhpeo|

zhofrphg wkh lqydoxdeoh frqwulexwlrq pdgh e| wkh rujdql}dwlrqv ri wkh Dqghdq

uhjlrq/ hvshfldoo| wkrvh zkr zhuh wdsshg lq Hfxdgru wr uxq wkh Rshudwlrqdo

Vhfuhwduldw iru irxu |hduv1 Zh ydoxh dqg dssuhfldwh wkh frpplwphqw ri IHQRF 6Q

wr kdyh sodfhg wkhlu ehvw fdguh dw wkh vhuylfh ri wklv wdvn/ dv zhoo dv wkh Qdwlrqdo

6qgljhqrxv Shdvdqw Pryhphqw ri Dujhqwlqd/ zklfk dvvxphv wkdw uhvsrqvlelolw|

zlwk zlwk wkh vdph sdvvlrq wrgd|1
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Vrolgdulw| dqg vwudwhjlf dooldqfh duh wkh irxqgdwlrq ri FORF0YF/ dqg zh kdyh

irxqg pdq| doolhv zlwk zkrp zh exlog erqgv ri vrolgdulw|/ prelol}dwlrq/ vwuxjjoh

dgydqflqj frpprq srolwlfdo surmhfwv dqg vkdulqj rssruwxqlwlhv iru wudlqlqj dqg

ghyhorsphqw ri sursrvdov wkdw zloo frqvwlwxwh wkh edfnerqh ri wkh ghyhorsphqw

ri dfwlrqv dqg fdpsdljqv FORF0YF1

Zh vdoxwh wkh 53wk dqqlyhuvdu| ri wkh Yld Fdpshvlqd 6qwhuqdwlrqdo mr|ixoo|/

zrunlqj wr pdnh rxu frqwulexwlrqv wr wkh Y 6 6qwhuqdwlrqdo Frqihuhqfh dqg

frqwlqxlqj wkh iljkw djdlqvw rxu frpprq hqhplhv1

Zh zhofrph zlwk h{flwhphqw dqg mr| wkh iudwhuqdo uhfhswlrq jlyhq wr xv e| wkh

Qlfdudjxdq shrsoh dqg frpudghv iurp DWF/ DUQ 6J/ FQRU/ XQDSD/ dqg wkh

Djulfxowxudo dqg Iruhvwu| Wdeoh +PDI, ri Qlfdudjxd zkr kdyh rujdql}hg wklv

phhwlqj1

Djdlq zh vwdqg xqghu wkh vorjdqv=

Djdlqvw wkh orrwlqj e| fdslwdo dqg hpsluh/

DPHU6FD I 6JKWV$

Iru odqg dqg vryhuhljqw| ri rxu shrsohv/

DPHU6FD I 6JKWV$

Qr vrfldolvp zlwkrxw ihplqlvp$

JOREDO6VH WKH VWUXJJOH/ JOREDO6]H WKH KRSH$
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Wkhuh lv d orqj klvwru| ehwzhhq Dxvwudoldqv dqg frdo1 Wklv uhodwlrqvkls lv frplqj

xqghu lqfuhdvlqj vfuxwlq| qrzdgd|v/ dv wkh hiihfwv rq rxu khdowk/ folpdwh dqg

odqg ehfrph pruh dssduhqw1

6q vslwh ri wkhvh frqfhuqv/ wkh frxqwu| lv idflqj d pdvvlyh h{sdqvlrq ri qrw rqo|

frdo exw Frdo Vhdp Jdv +FVJ,/ idflolwdwhg e| wkh vwdwh dqg ihghudo jryhuqphqw16q

pdq| fdvhv wklv h{sdqvlrq kdv ehhq phw zlwk frppxqlw| uhvhqwphqw dqg

rssrvlwlrq/ sduwlfxoduo| lq frppxqlwlhv wkdw idfh wkh gluhfw lpsdfwv1 Wkh lqqhu flw|

frqiolfw ehwzhhq uhvlghqwv ri Vw1 Shwhuv dqg Gduw hqhuj| uhiohfw d zlghu vwuxjjoh

zklfk lv wdnlqj sodfh dfurvv QVZ dqg Txhhqvodqg1 6q doo wkhvh vwuxjjohv lw lv

dssduhqw wkdw wkh vwdwh lv pruh wkdq zloolqj wr lqwhuyhqh rq ehkdoi ri wkhvh

frpsdqlhv ghvslwh zkrohkhduwhg uhmhfwlrq e| orfdo frppxqlwlhv vxemhfw wr wkhlu

rshudwlrqv ^4`1

D jurxs ri vwxghqwv iurp wkh Dxvwudoldq Vwxghqw Hqylurqphqw Qhwzrun +DVHQ, vhw

rxw rq d mrxuqh| wr h{soruh dqg ohduq pruh derxw wklv jurzlqj uhvlvwdqfh wr frdo
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dqg FVJ1 Zh zhuh iruwxqdwh wr phhw vrph lqvslulqj shrsoh dorqj wkh zd| dqg

ohduq derxw wkh eud}hq zd|v wkh plqlqj frpsdqlhv whqg wr rshudwh1

Dorqj wkh wrxu zh vdz wkh ohdnlqj ri vxoskxu uhgxflqj edfwhuld dqg phwkdqh

fdxvlqj j ghdg }rqhv k zlwklq wkh Sloljd vwdwh iruhvw1 Rshudwlrqv zlwklq wklv duhd

hqgdqjhu wkh juhdw Duwhvldq edvlq zklfk lv guloohg wkurxjk lq rughu wr dffhvv wkh

frdo vhdpv ghhs xqghujurxqg1 Gdpdjh wr wklv ylwdo dtxlihu frxog kdyh xqwrog

hiihfwv rq wkh hqylurqphqw dv zhoo dv dudeoh iduplqj odqg1 Zh dovr ohduqw ri d frdo

wudlq ghudlophqw lq Erjjdeul h{shfwhg wr frvw frwwrq dqg judlq iduphuv

dssur{lpdwho| '483 ploolrq ^5`1 Wkh frqiolfw ehwzhhq frdo dqg jdv plqlqj zlwk

djulfxowxuh zdv d uhfxuulqj wkhph ri wkh wuls1

Wkhvh rshq wrs wudlqv wudqvsruw frdo iurp plqhv wr wkh Qhzfdvwoh Sruw/ wkh

odujhvw frdo sruw lq wkh zruog16qfuhdvlqj frqfhuqv kdyh ehhq udlvhg ryhu wkh ilqh

sduwlfxodwh pdwwhu lq frdo zklfk lv irxqg dw ohyhov vljqlilfdqwo| h{fhhglqj Zruog

Khdowk Rujdqlvdwlrq vwdqgdugv1 Wkhvh ilqh sduwlfohv kdyh ehhq olqnhg zlwk

uhvsludwru| wudfw lqihfwlrqv ^6`/ lq idfw Qhzfdvwoh kdv wkh kljkhvw udwh ri dvwkpd lq

fkloguhq dfurvv QVZ1 Ghvslwh doo ri wkhvh sureohpv/ QVZ lv idflqj d kxjh

h{sdqvlrq lq frdo dqg jdv plqlqj dqg Sruw Zdudwdk Frdo Vhuylfh lv vhhnlqj

dssurydo wr h{sdqg dqg grxeoh lwv h{sruw fdsdflw|1

6q oljkw ri doo wkhvh sureohpv/ qrw wr phqwlrq wkh frqwulexwlrq dq| frdo dqg FVJ

pdnh wrzdugv folpdwh fkdqjh/ wkh h{sdqvlrq ri frdo dqg jdv plqlqj vhhpv

devxugo| uhfnohvv1 Wklv srlqw zdv kljkoljkwhg prvw fohduo| diwhu ohduqlqj ri ulrw

srolfh kdxolqj dzd| dq rog odg| eorfndglqj lq Ixoohuwrq Fryh djdlqvw Gduw Hqhuj|/

wkh vdph FVJ frpsdq| wkdw zdv nlfnhg rxw ri Vw1 Shwhuv1 Zkhq wkh jryhuqphqw

dqg lqgxvwu| duh htxdoo| lpsolflw lq wklv nlqg ri ehkdylrxu wkh rqo| frxuvh ri

dfwlrq zh duh ohiw zlwk lv wr rujdqlvh zlwklq rxu rzq frppxqlwlhv dqg vwdqg lq

vrolgdulw| zlwk rqh dqrwkhu1

^4`

kwws=22qruwkhuqulyhuvjxdugldqv1ruj2Bs@767;)xwpbvrxufh@uvv)xwpbphglxp@uvv)xwpbfdpsdljq@grx

ewixo0fuhhn0surwhvw0xsgdwh0;wk0ihe05346

^5` kwws=22zzz1wkhkhudog1frp1dx2vwru|244:36:92frvwo|0erjjdeul0eulgjh0idloxuh2

^6` kwws=22zzz1wkhkhudog1frp1dx2vwru|24493832rslqlrq0fohdu0wkh0dlu0lq0frdo0yhuvxv0khdowk0ghedwh2
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Qdwlrqdolvp kdv d orqj dqg vruglg

klvwru| zlwk qdwxuh1 Iurp Klwohu*v

yhjhwduldqlvp dqg wkh Qd}l*v *juhhq*

srolwlfv wr wkh lqwurgxfwlrq dqg

hudglfdwlrq ri ydulrxv vshflhv lq

Dxvwudold1 Dv frqwhpsrudu|

hqylurqphqwdolvwv/ zh duh riwhq

dffxvhg e| wkh uljkw ri ehlqj *idvflvw*/

exw krz pxfk wuxwk lv wkhuh lv wklv

fodlpB

Wkh ixqgdphqwdo sureohp iru

qdwlrqdolvwv lv krz wr frqylqfh pdvvhv

ri shrsoh wr sohgjh doohjldqfh wr d

qdwlrq/ hvvhqwldoo| dq duelwudu|

qrwlrq> ru wr d vwdwh/ hvvhqwldoo| d

exuhdxfudwlf rujdqlvdwlrq1

W|slfdoo| wkhuh duh ilyh zd|v lq

zklfk wklv lv grqh= e| lpdjlqlqj

frpprq klvwrulhv/ udfldo jurxsv/

fxowxuhv/ odqjxdjhv/ dqg

jhrjudsk|> lqfoxglqj

qdwxuh1 Ulfkdug

Ervzruwk

vxpv xs wklv glohppd=

Dv vrrq dv wkh jolwwhu ri wkh qdwlrq lv

idfhg grzq/ dv vrrq dv wkh pxvlf ri wkh

qdwlrqdo vrqj lv vwloohg/ ^p ` ghilqlqj wkh

qdwlrq wxuqv rxw wr eh wkh juhdwhvw

frqxqguxp lq wkh klvwru| ri kxpdq olih

vlqfh wkh Iuhqfk Uhyroxwlrq1 ^4`

6w lv qrw vxusulvlqj wkhq wkdw qdwxuh lv

riwhq hpsor|hg wr dgg jolwwhu wr wkh

qdwlrq1 Qdwxuh lv d pxwh pxvh/ lw lv

suhvfulehg kxpdq phdqlqj rqo|

wkurxjk fxowxuh1

Rqh frxog mxvw dv

hdvlo| orrn dw

hyroxwlrq/ pljudwlrq dqg

glyhuvh

hfrv|vwhpv dv

mxvwlilfdwlrq iru

pxowlfxowxudolvp dv

rqh fdq orrn dw

jhrjudsklf erxqgdulhv dqg

hqghplf vshflhv

Qdwxuh dqg
Qdwlrqdolvp

a~vƒ h~ƒx•v~‡
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dv mxvwlilfdwlrq iru sdurfkldo

qdwlrqdolvp1

Wklv odwwhu lqvsludwlrq lv suhflvho| zkdw

wkh Jhupdq wudglwlrq ri *Qdwxuh dqg

Qdwlrqdolvp* glg lq wkh hduo| wzhqwlhwk

fhqwxu|/ zkhuh wkh Jhupdq qdwlrq/ d

uhfhqw srolwlfdo fuhdwlrq/ zdv lpdjlqhg

dv d qdwxudo rujdqlf hyroxwlrq ri d

shrsoh zlwk wkhlu

fqdwxudog

hqylurqphqw1

Wklv hduolhu

glvfrxuvh derxw

qdwxuh dqg

qdwlrqdolvp zdv

dgrswhg e| wkh

Qd}l sduw|/ pruh

dv d srsxolvw

srolf| wkdq dq

lghrorjlfdo frpplwphqw1 jWkh juhhq

vlgh ri wkh Qdwlrqdo Vrfldolvw lghrorj|

fdq eh vhhq dv dq dssursuldwlrq/ uh0

zrunlqj dqg udglfdolvlqj ri fhuwdlq

hohphqwv zlwklq wkh qdwxuh dqg

qdwlrqdolvp wudglwlrq1k ^5` Wkh Qd}l

ukhwrulf hpskdvlvhg wkh udfldo dvshfw

ri wklv hduolhu glvfrxuvh dqg

lqfrusrudwhg mxvwlilfdwlrqv ri jhqrflgh

lqwr lw/ zkloh ljqrulqj wkh ghvwuxfwlyh

hiihfwv wkdw wkhlu lqgxvwuldolvdwlrq

srolflhv dqg odwhu zdu zrxog kdyh rq

wkh Jhupdq frxqwu|vlgh1

Wkh Qd}l hqylurqphqwdolvw Dozlq Vhlihuw

xvhg jhqrflgdo ukhwrulf wr rssrvh wkh

frqvwuxfwlrq ri phjd gdpv lq Dxvwuld/

fodlplqj wkdw wkh Jhupdq frxqwu|vlgh

lv zkdw jlyhv Jhupdqv wkhlu xqltxh

fkdudfwhu dqg wkdw wkh ghvwuxfwlrq ri

wkdw frxqwu|vlgh zhqw djdlqvw wkh Qd}l

lghrorj| ri Jhupdq vxsuhpdf|1 Rwkhu

hohphqwv lq wkh Qd}l uhjlph/ lqfoxglqj

wkh Vfkxw}vwdiiho +rwkhuzlvh nqrzq dv

wkh VV/ dq holwh Qd}l xqlw, irfxvhg pruh

rq

hqylurqphqwdo

lpshuldolvp/

dwwhpswlqj wr

wxuq qhzo|

frqtxhuhg

odqg lq Hdvwhuq

Hxursh lqwr d

qhz Jhupdq|

wkurxjk

sodqwlqj

fJhupdq gqdwlyh wuhhv dqg sodqwv/ wkxv

uhyhuvlqj wkh ruljlqdo lghrorj| ri

*qdwxudo hyroxwlrq* lqwr rqh mxvwli|lqj

h{sdqvlrq1 Wkh Qd}lv xvhg

hqylurqphqwdo glvfrxuvh lq rughu wr

vhfxuh srsxodu vxssruw/ zkloh

hqylurqphqwdolvwv xvhg Qd}l ukhwrulf wr

ixuwkhu wkhlu rzq jrdov lq d kdskd}dug

zd| zkloh olwwoh ru qr lghrorjlfdo

djuhhphqw h{lvwhg ehwzhhq wkh wzr

lghrorjlhv1

Wkh fhqwxu| iroorzlqj wkh lqydvlrq dqg

frorqlvdwlrq ri Dxvwudold zdv

fkdudfwhulvhg e| dq h{wuhph

uhoxfwdqfh ri wkh Dqjor srsxodwlrq wr

%%ssuuhhff llvvhhoo|| zz kk ddww wwkk hh JJ hhuupp ddqq
wwuuddggllwwll rr qq rr ii **QQddwwxx uuhh ddqqgg
QQddwwll rr qqddoollvvpp ** ggllgg llqq wwkk hh hhdduuoo||
wwzz hhqqwwllhhwwkk ff hhqqwwxx uu|| // zz kk hhuuhh wwkk hh
JJ hhuupp ddqq qqddwwll rr qq// dd uuhhff hhqqww ss rr oollwwll ff ddoo
ff uuhhddwwll rr qq// zz ddvv llpp ddjj llqqhhgg ddvv dd
qqddwwxx uuddoo rr uujj ddqqll ff hhyyrr ooxx wwll rr qq rr ii dd
sshhrr ssoohh zz llwwkk wwkk hhlluu ffqqddwwxx uuddoogg
hhqqyylluurr qqpp hhqqww11%%
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lghqwli| zlwk wkhlu qhz

krph/ lqvwhdg wkh|

dwwhpswhg wr

wudqvsodqw

Eulwlvk

fxowxuh lqwr

d frqwlqhqw

wkh|

ghfoduhg

whuud qxoolxv

+ehorqjlqj wr qr0rqh,1

6q hqylurqphqwdo

whupv/ wklv zdv fkdudfwhulvhg e|

lpsruwlqj Hxurshdq iorud dqg idxqd wr

Dxvwudold1 Wklv yhuvlrq ri qdwlrqdolvp

wkurxjk qdwxuh ehjdq wr vxevlgh dv

shrsoh ehfdph dzduh ri wkh

hqylurqphqwdo ghvwuxfwlrq fdxvhg e|

wkhvh fh{rwlf g vshflhv1 Dovr eurdghu

fkdqjhv lq ylhzv ri qdwlrqdolvp

fkdqjhg Dxvwudoldqgv uhodwlrqvkls wr

wkhlu hqylurqphqw/ klvwruldq Olee|

Urelqh ghvfulehv wklv wuhqg=

Wkh xujh wr eh gliihuhqw iurp wkh Eulwlvk/

wr pdnh d xqltxh pdun dv Dxvwudoldqv

+qrw mxvw Eulwlvk Dxvwudoldqv,/ wrrn pdq|

irupv dqg jdwkhuhg sdfh iurp wkh 4<83v

rqzdug/ hvshfldoo| ehfdxvh ri wkh juhdwhu

glyhuvlw| ri fxowxudo edfnjurxqgv

surylghg e| srvw zdu pljudwlrq1 ^6`

Wklv fkdqjlqj hpskdvlv fkdqjhg wkh

zd| kxpdqv lqwhudfwhg zlwk qdwxuh

khuh/ iurp wu|lqj wr pdnh Dxvwudold

Eulwlvk/ wr nhhslqj h{rwlf iorud dqg

idxqd rxw lq idyrxu ri

orfdo vshflhv1

Dqrwkhu irup

ri

qdwlrqdolvp

lq Dxvwudold

lpdjlqhv

qdwxuh lq

Dxvwudold dv

fxq0wrxfkhg

zloghuqhvvgdqg

wkhuhiruh ghqlhv

Der uljlqdo djhqf|

wkurxjkrxw klvwru|1 Vwhyh Nlqqdqh wdonv

derxw krz wkh frqfhsw ri zloghuqhvv lv

xvhg wr glvsrvvhvv deruljlqdo shrsoh=

Wklv ylvlrq ri zloghuqhvv vxvwdlqhg wkh

ohjdo ilfwlrq ri whuud qxoolxv +odqg

ehorqjlqj wr qr0rqh, wkdw iruphg wkh

edvlv iru wkh dssursuldwlrq ri 6qgljhqrxv

frxqwulhv e| frorqlvwv1 Hxurfhqwulf

qrwlrqv ri kxpdq ghyhorsphqw ri odqg b

ru odfn ri wklv ghyhorsphqw b odlg wkh

irxqgdwlrq iru wkh frorqlvdwlrq ri wkh

Nlpehuo|/ dv hovhzkhuh rq wkh Dxvwudoldq

frqwlqhqw1 p̂ ` qhr0frorqldo sudfwlfhv ri

odqg pdqdjhphqw vwloo rshudwh lq

Dxvwudold dqg Hxurfhqwulf frqfhswv ri

zloghuqhvv olh dw wkhlu khduw1 ^7`

Wklv vwudwhj| ri vhwwlqj qdwxudo khulwdjh

djdlqvw Deruljlqdo odqg uljkwv kdv vhhq

Deruljlqdo shrsoh h{foxghg iurp wkhlu

odqg wkurxjk wkh fuhdwlrq ri qdwlrqdo

ol



sdunv1 Wkhuh duh vljqv wkdw wklv sudfwlfh

lv fkdqjlqj krzhyhu zlwk mrlqw

pdqdjhphqw ri

qdwxudo sdunv

ehfrplqj pruh

frpprq dv=

Judgxdoo|/ ryhu

wkh sdvw ihz

ghfdghv/ zh kdyh ehjxq wr dgplw wkh

srvvlelolw| wkdw xqghuvwdqglqjv ri wkh

Dxvwudoldq hqylurqphqw fdq eh hqulfkhg

qrw mxvw e| vflhqfh exw dovr e| Deruljlqdo

nqrzohgjh1 ^8`

Wklv wuhqg/ ri ehjlqqlqj wr

dfnqrzohgjh/ li qrw lqfrusrudwh

Deruljlqdo nqrzohgjh lqwr vrph duhdv

ri sodqqlqj/ pd| v|perolvh dq

hphujlqj qdwlrqdolvp lq Dxvwudold wkdw

lw ohvv fhqwuhg rq zklwh vxsuhpdf| exw

srwhqwldoo| mxvw dv sdurfkldo1

Qdwlrqdolvp lv qrw d frkhuhqw ru vwdwlf

lghrorj| dqg qdwlrqdolvwv duh

rssruwxqlvwlf/ wdnlqj lqvsludwlrq iurp

zkdwhyhu vrxufh suhvhqwv lwvhoi dw dq|

jlyhq prphqw1 Qd}lv/ hvshfldoo| lq suh0

zdu Jhupdq| xvhg qdwxuh dv d

prelolvdwlrq wrro dqg hpsor|hg pl{hg

srolflhv/ wr vhohfwlyho| surwhfw dqg

ghvwur| fghvludeohg dqg fxqghvludeohg

hohphqwv ri Qdwxuh1 6q Dxvwudold/

qdwlrqdolvp kdv hyroyhg/ lq glyhujhqw

vwudqgv/ iurp lwv lqlwldo hpskdvlv rq

Eulwdlq dqg Hpsluh wr d pruh orfdolvhg

hpskdvlv1 6q hdfk ri wkhvh lqvwdqfhv/

lpdjlqdwlrqv derxw wkh qdwlrq kdyh

diihfwhg krz

zh kdyh

lqwhudfwhg zlwk

rxu

hqylurqphqwv/

iurp wkh

frqwuro dqg

grphvwlfdwlrq ri ydulrxv vshflhv wr wkh

hudglfdwlrq ri rwkhuv1 6 wklqn lw lv

lpsruwdqw iru hqylurqphqwdolvwv wrgd|

wr eh dzduh ri wkhvh klvwrulhv dqg

dyrlg ioluwlqj zlwk qdwlrqdolvw

pryhphqwv ru ukhwrulf/ ohvw rxu

pryhphqw iru hqylurqphqwdo

vxvwdlqdelolw| lv fr0rswhg e| uljkw zlqj

irufhv ri udflvp dqg qdwlrqdolvp1

^4` Ulfkdug Ervzruwk/ Qdwlrqdolvp/ Kduorz/

Shduvrq2Orqjpdq/ 533: s145

^5` Mrqdwkdq Rovhq/ *Rq Urrwhgqhvv= Suhfxuvhuv

wr Uljkw0Zlqj Hfrorj|* s1:5

^6` Olee| Urelq/ Krz d Frqwlqhqw Fuhdwhg d

Qdwlrq/ XQVZ Suhvv/ V|gqh|/ 533:/ s168

^7` Vwhyh Nlqqdqh/ *Uhfxuulqj Ylvlrqv ri

Dxvwudolqgld*/ lq D1 Jd|qru/ P1 Wulqfd dqg D1

Kdhelfk +hgv1, Frxqwu|= Ylvlrqv ri Odqg dqg

Shrsoh lq Zhvwhuq Dxvwudold/ Fudzoh|/ 5335

^8` Olee| urelq/ Krz d Frqwlqhqw Fuhdwhg d

Qdwlrq/ s1:

%%WWkk llvv vvwwuuddwwhhjj || rr ii vvhhwwwwllqqjj qqddwwxx uuddoo
kk hhuullwwddjj hh ddjj ddllqqvvww DDeerr uull jj llqqddoo ooddqqgg
uull jj kk wwvv kk ddvv vvhhhhqq DDeerr uull jj llqqddoo sshhrr ssoohh
hh{{ ff ooxx gghhgg ii uurr pp wwkk hhlluu ooddqqgg wwkk uurr xx jj kk
wwkk hh ff uuhhddwwll rr qq rr ii qqddwwll rr qqddoossdduunnvv11%%
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Npx{|„yrqtrzr{•€
JJ UUDDSSKK 66FF GGHHVV66JJ QQHHUUVV DDQQGG HHGG66WWRR UUVV==

Dolfh Mdphv/ Ukhd gh Phor dqg Mduuhg Vihuux}}l

SSKK RR WWRR JJ UUDDSSKK HHUUVV DDQQGG 66OOOOXX VVWWUUDDWWRR UUVV==

Mhvvlh Er|odq/ GuUdqgrpIdfwru/ lVwrfnskrwr/ Sdphod Guhz/ Wrgg Eodlvghoo/ Fru|

Juhqlhu/ Wredq Eodfn/ Frdo Iuhh 6X/ Udfkho Eurzq dqg rwkhu fuhdwlyh frpprq

vrxufhv1

ZZ UU66WWHHUUVV==

Fkulv S1/ Gdylg Ervwrq/ Mhzv Djdlqvw wkh Rffxsdwlrq +V|gqh| dqg Phoerxuqh,/ Fr|

PfNlqqh|/ Frruglqdgrud Odwlqrdphulfdqd gh Rujdql}dflrqhv gho Fdpsr/ Mdvrq

Ud| dqg Oldq Vlqfodlu1

Wklv }lqh lv sulqwhg xvlqj 433( srvw frqvxphu uhf|fohg sdshu/ yhjhwdeoh rlo edvhg

lqnv dqg 433( vrodu srzhu/ suhvhuylqj rxu iruhvwv/ zdwhu dqg hqylurqphqw1

Rqfh djdlq/ d elj wkdqnv wr hyhu|rqh zkr frqwulexwhg frqwhqw wr wklv vxpphu

hglwlrq ri Jhuplqdwh1 Reylrxvo| wkhuh lv qr zd| wklv }lqh frxog h{lvw zhuh lw qrw

iru wkh dpd}lqj zulwhuv/ dxwkruv/ skrwrjudskhuv/ looxvwudwruv/ duwlvwv/ hwf1 zkr

frqwlqxdoo| vxeplw wkhlu zrun iuhho| dqg zloolqjo| iru rxu rzq xvh1

D elj wkdqnv wr Dolfh dqg Ukhd zkr mxpshg rq erdug dqg khoshg ph hglw dqg

od|rxw vrph ri wkh duwlfohv/ zrunlqj rq dq|wklqj dorqh lvq*w ixq/ vr 6dssuhfldwh

|rxu vxssruw1

Odvwo|/ wkdqn |rx wr doo wkrvh qdphohvv shrsoh zkr

khos/ olvwhq dqg vxssruw ph lq p| kljkv dqg orzv/ 6

grq*w wkdqn |rx qhduo| dv pxfk dv 6vkrxog1 6w

pdnhv h{lvwlqj lq d vklww| v|vwhp pxfk pruh

ehdudeoh1

or
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