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Devwudfw

Wkh sdshu fdvwv wkh dqdo|vlv ri uhfhqw prqhwdu| ghyhorsphqwv lq Hxursh dqg
wkh ixwxuh survshfwv iru Hfrqrplf dqg Prqhwdu| Xqlrq lq klvwrulfdo shuvshf0
wlyh1 Wkh ?uvw sduw +wkh csdvw*, uhfrqvwuxfwv wkh orqj pdufk wrzdug prqhwdu|
xqlrq1 Wkh vhfrqg sduw +wkh csuhvhqw*, eulh | lqwurgxfhv wkh prqhwdu| iudph0
zrun ri wkh Hxurv|vwhp/ dujxlqj wkdw dw wkh yhu| fruh ri wkh fxuuhqw srolf|
ghedwh duh wkh frvwv dqg ehqh?wv ri cfrqwlqxlw|* ehwzhhq fxuuhqw dqg sdvw
srolf| vwudwhjlhv lq Hxursh1 Wkh wklug sduw +wkh cixwxuh*, glvfxvvhv zkhwkhu
wkh Hfrqrplf dqg Prqhwdu| Xqlrq zloo eh deoh wr dfw dv d fdwdo|vw iru ix0
wxuh ?qdqfldo dqg hfrqrplf lqwhjudwlrq lq Hxursh/ qrwzlwkvwdqglqj wkh pdq|
dv|pphwulhv wkdw fkdudfwhul}h wkh fxuuhqw rxworrn1

MHO= H7/ H8/ I6/ J51



4 Lqwurgxfwlrq
Wkh fxuuhqf| dqg ?qdqfldo wxuprlo ri Vrxwkhdvw Dvld 9 lq wkh diwhupdwk ri
rwkhu uhjlrqdo fulvhv lq Zhvwhuq Hxursh dqg Odwlq Dphulfd ryhu wkh 4<<3v
9 kdv uhnlqgohg orqj0vwdqglqj frqwuryhuvlhv rq frvwv dqg ehqh?wv ri olplwlqj
fxuuhqf|  h{lelolw|1 Wkh qhz frqvhqvxv krogv wkdw wkh rqo| ?{hg h{fkdqjh
udwh uhjlphv olnho| wr vxuylyh odujh0vfdoh zdyhv ri vshfxodwlyh iuhq}| dqg
?qdqfldo sdqlf uhtxluh h{wuhph lqvwlwxwlrqdo duudqjhphqwv/ srvvleo| lqyroylqj
wkh dgrswlrq ri d iruhljq fxuuhqf| dv ohjdo whqghu ru ixoo0 hgjhg prqhwdu|
xql?fdwlrq1 Rq wkh rwkhu kdqg/ wkh wdnh0r> ri wkh Hxurshdq Hfrqrplf dqg
Prqhwdu| Xqlrq +HPX, lq 4<<< kdv surylghg xqhtxlyrfdo hylghqfh wkdw
vxffhvvixo fxuuhqf| xql?fdwlrq lv lqghhg ihdvleoh lq wkh hfrqrplf dqg ?qdqfldo
uhdolw| ri wkh qhz fhqwxu|1

Fdq wkh h{shulhqfh ri Hxurshdq fxuuhqflhv surylgh d ehqfkpdun wr hydo0
xdwh wkh olnho| ixwxuh hyroxwlrq ri zruog fxuuhqflhvB Lq rwkhu zrugv/ lv HPX
ch{sruwdeoh*B Vrph ri wkh sdshuv lq wklv lvvxh ri Fxdghuqrv gh Hfrqrpðd
suhvhqw xvhixo hohphqwv wrzdug dq dqvzhu wr wklv txhvwlrq1 Lq wklv sdshu zh
irfxv rq wkh pruh prghvw wdvn ri fdvwlqj wkh uhfhqw Hxurshdq ghyhorsphqwv
lq klvwrulfdo shuvshfwlyh dqg djdlqvw wkh pdlq hphujlqj srolf| lvvxhv1 Wkh
ixwxuh +dqg wkh suhvhqw, ri Hxurshdq fxuuhqflhv fdqqrw eh dssursuldwho|
dvvhvvhg zlwkrxw xqghuvwdqglqj wkh ghhs urrwv ri wkh wzlq surfhvv wrzdug
hfrqrplf lqwhjudwlrq dqg prqhwdu| xql?fdwlrq1

Wkurxjkrxw wkh hqwluh hfrqrplf klvwru| ri Hxursh/ erwk wkh srolwlfdo
dqg wkh lqwhoohfwxdo ohdghuv ri wkh pryhphqw wrzdugv Hxurshdq lqwhjudwlrq
kdyh vkduhg d surqrxqfhg dyhuvlrq wr h{fkdqjh udwh  xfwxdwlrqv1 Rqh diwhu
wkh rwkhu/ wkh srolwlfdo lqlwldwlyhv xqghuwdnhq wr vwuhqjwkhq wkh surfhvv ri
Hxurshdq lqwhjudwlrq kdyh ohg wr dwwhpswv wr orfn Hxurshdq fxuuhqflhv lqwr
v|vwhpv dqg phfkdqlvpv olplwlqj wkh  h{lelolw| ri wkhlu frqyhuvlrq udwhv1
HPX kdv ehhq khudoghg dv wkh hqgsrlqw ri wkh orqj0odvwlqj txhvw iru ?qdqfldo
vwdelolw| dqg wkh fdwdo|vw iru ixuwkhu hfrqrplf lqwhjudwlrq lq Hxursh1 Lwv
vxffhvv ru idloxuh zloo eh ghflghg rq wkh edvlv ri zkhwkhu HPX lv deoh wr
gholyhu rq vxfk surplvhv1

Wkh sdshu lv glylghg lq wkuhh sduwv1 Vhfwlrq 5 +wkh csdvw*, uhfrqvwuxfwv
wkh orqj pdufk wrzdug HPX1 Vhfwlrq 6 +wkh csuhvhqw*, eulh | lqwurgxfhv wkh
prqhwdu| iudphzrun ri wkh Hxurv|vwhp/ dujxlqj wkdw dw wkh yhu| fruh ri wkh
fxuuhqw srolf| ghedwh duh wkh frvwv dqg ehqh?wv ri cfrqwlqxlw|* ehwzhhq fxu0
uhqw dqg sdvw srolf| vwudwhjlhv lq Hxursh1 Vhfwlrq 7 +wkh cixwxuh*, glvfxvvhv
zkhwkhu HPX zloo eh deoh wr dfw dv d fdwdo|vw iru ixwxuh ?qdqfldo dqg hfr0
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qrplf lqwhjudwlrq lq Hxursh/ qrwzlwkvwdqglqj wkh pdq| dv|pphwulhv wkdw
fkdudfwhul}h wkh fxuuhqw rxworrn1 Vhfwlrq 8 frqfoxghv14

5 Wkh lghd ri Hxurshdq prqhwdu| xql?fd0
wlrq= eluwk dqg hduo| ghyhorsphqwv

514 Wkh txhvw iru h{fkdqjh udwh vwdelolw|

Diwhu ZruogZdu LL/ wkh lqvwlwxwlrqdo iudphzrun iru h{fkdqjh udwh vwdelolw|/ lq
Hxursh dqg hovhzkhuh/ zdv surylghg e| wkh Euhwwrq Zrrgv v|vwhp1 Zkhq/
lq 4<8;/ wkh Wuhdw| ri Urph fuhdwhg wkh Hxurshdq Hfrqrplf Frppxqlw|
+HHF,/ wkh dlp zdv wr ghyhors d frpprq pdunhw iru jrrgv/ vhuylfhv/ oderu
dqg fdslwdo1 Wkh Wuhdw| ri Urph glg qrw jr eh|rqg uhihuulqj wr h{fkdqjh
udwhv dv d pdwwhu ri frpprq frqfhuq1 Lqglylgxdo frxqwulhv zhuh dxwkrul}hg
wr wdnh dssursuldwh dfwlrqv zkhqhyhu h{fkdqjh udwhv dsshduhg wr eh lqfrqvlv0
whqw zlwk wkh frpprq jrdov ri h{whuqdo htxloleulxp/ ixoo hpsor|phqw/ sulfh
vwdelolw| dqg frq?ghqfh lq phpehuv* fxuuhqflhv1 Qr phqwlrq zdv pdgh ri
wkh ghvludelolw|/ ohw dorqh wkh srvvlelolw|/ ri d Hxurshdq prqhwdu| xqlrq/ dv/
zlwklq wkh iudphzrun ri dq Dwodqwlf vwudwhjlf dooldqfh/ qr irup ri prqhwdu|
frrshudwlrq lqghshqghqw ri wkh XV groodu zdv frqvlghuhg ihdvleoh dw wkh wlph1

Lq wkh plg04<93v/ wkh HHF lqlwldwhg wkh Frpprq Djulfxowxudo Srolf|
+FDS,1 Lwv sxusrvh zdv wkh Frppxqlw|0zlgh vwdelol}dwlrq ri irrg sulfhv dqg
wkh vxssruw ri djulfxowxudo surgxfhu sulfhv dw ohyhov jhqhudoo| deryh wkhlu
zruog pdunhw ydoxhv1 Ryhu wlph/ wkh FDS pd| kdyh surylghg dq lqghshq0
ghqw uhdvrq iru dyhuvlrq djdlqvw lqwud0Hxurshdq h{fkdqjh udwh  h{lelolw|/ dv
wkh uhtxluhphqw wkdw wkh h>hfwv ri h{fkdqjh udwh  xfwxdwlrqv rq grphvwlf
djulfxowxudo sulfhv eh qhxwudol}hg wkurxjk d frpsolfdwhg v|vwhp ri vxevlglhv
dqg lpsruw ohylhv/ wkh vr0fdoohg Prqhwdu| Frpshqvdwru| Dprxqwv/ ehfdph
jhqhudol}hg1 Exw wkh lpsruwdqfh ri wkh FDS lq prwlydwlqj wkh fkrlfh iru
olplwlqj lqwud0Hxurshdq h{fkdqjh udwh  h{lelolw| vkrxog qrw eh h{djjhudwhg1

Zlwklq wkh Euhwwrq Zrrgv v|vwhp/ lqwud0HHF h{fkdqjh udwhv zhuh lq0
ghhg vwdeoh wkurxjkrxw wkh 4<93v/ zlwk yhu| ihz hslvrghv ri uhdoljqphqwv ri

4Wkh klvwrulfdo uhfrqvwuxfwlrq dqg dqdo|vlv lq wklv sdshu exlogv rq rxu suhylrxv
zrun rq wkh vxemhfw/ hvshfldoo| Exlwhu/ Fruvhwwl dqg Shvhqwl +4<<;/ fk15, dqg Fruvhwwl
dqg Shvhqwl +4<<<,1 D ydvw froohfwlrq ri srolf|/ wkhruhwlfdo/ dqg klvwrulfdo sdshuv
rq wkh hxur lv dydlodeoh rq wkh Hxur Krphsdjh pdlqwdlqhg e| Jldqfduor Fruvhwwl dw
zzz1hfrq1|doh1hgx2�fruvhwwl2hxur1
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wkh fhqwudo sdulwlhv1 Qrqhwkhohvv/ e| wkh hqg ri wkh ghfdgh wkh v|vwhp zdv
xqghu xqvxvwdlqdeoh vwudlq1 Lq uhvsrqvh wr wkh wkuhdwhqlqj glvuxswlrq ri wkh
lqwhuqdwlrqdo prqhwdu| v|vwhp/ wkh Vxpplw ri HHF Khdgv ri Vwdwh/ khog lq
Wkh Kdjxh lq Ghfhpehu 4<9</ vrohpqo| ghfoduhg wkdw d prqhwdu| xqlrq glg
ehorqj dprqj wkh orqj0whup jrdov ri wkh Frppxqlw|1

Iroorzlqj d surfhgxuh zklfk zrxog djdlq eh dgrswhg wzhqw| |hduv odwhu/
wkh 4<9< Vxpplw uhvroyhg wr dssrlqw d vshfldo Frpplwwhh/ zlwk wkh wdvn ri
ghvljqlqj d eoxhsulqw iru wkh wudqvlwlrq wr vxfk d Xqlrq1 Vxfk eoxhsulqw/ wkh
vr0fdoohg Zhuqhu Uhsruw/ sursrvhg d wkuhh0vwdjh dssurdfk wr prqhwdu| xql0
?fdwlrq= wkh ?uvw vwdjh zrxog irvwhu srolf| frruglqdwlrq> lq wkh vhfrqg vwdjh/
uhdoljqphqwv ri h{fkdqjh udwhv zrxog uhtxluh djuhhphqw dprqj wkh frxqwulhv
sduwlflsdwlqj lq wkh sodq> ?qdoo|/ d xqltxh fhqwudo edqn/ vlplodu wr wkh Ihg0
hudo Uhvhuyh V|vwhp lq wkh XV/ zrxog wdnh frqwuro ryhu Hxurshdq prqhwdu|
srolf|1 Dw wkh Vxpplw lq Wkh Kdjxh/ wkh surjudp wr vshhg xs Hxurshdq
lqwhjudwlrq zdv dfwlyho| vsrqvruhg e| wkh Jhupdq Fkdqfhooru Zloo| Eudqgw/
zkrvh sursrvdov zhuh vwurqjo| hqgruvhg e| wkh Iuhqfk jryhuqphqw1

Qrwzlwkvwdqglqj wklv vwurqj srolwlfdo vxssruw/ wkh surfhvv wrzdug prq0
hwdu| xql?fdwlrq zdv eurxjkw wr d vzliw kdow e| wkh lqwhuqdwlrqdo hfrqrplf
wxuprlo ri wkh hduo| 4<:3v1 Dv wkh zruog prqhwdu| rughu zdv glvuxswhg e|
khdy| vshfxodwlyh dwwdfnv/ Jhupdq| dqg wkh Qhwkhuodqgv ohw wkhlu fxuuhqflhv
 rdw djdlqvw wkh groodu lq Pd| 4<:4/ zkloh wkh rwkhu Hxurshdq frxqwulhv lq0
wurgxfhg vhyhuh fdslwdo frqwurov lq dq dwwhpsw wr ?jkw vshfxodwlrq1 Diwhu
Suhvlghqw Ql{rq r!fldoo| vxvshqghg wkh jrog frqyhuwlelolw| ri wkh XV groodu
lq Dxjxvw/ ihz grxewhg wkdw vrph vshfl?fdoo| Hxurshdq frqwulexwlrq zdv
uhtxluhg wr pdlqwdlq fxuuhqf| dqg ?qdqfldo vwdelolw| lq wkh HHF1

Wkh Vplwkvrqldq Djuhhphqwv lq 4<:4 hqodujhg wkh Euhwwrq Zrrgv edqgv
ri  xfwxdwlrq ylv0ã0ylv wkh groodu iurp 513 wr 718 shufhqw1 Wkh zlgwk ri wkh
lpsolhg edqg iru qrq0groodu fxuuhqflhv 9 zklfk zdv dv kljk dv <13 shufhqw
xqghu wkh qhz uhjlph9 zdv ghhphg wrr odujh e| Hxurshdq vwdqgdugv1 Wkh
fuhdwlrq ri wkh cVqdnh* lq 4<:5 zdv wkh ?uvw Frppxqlw|0zlgh uhvsrqvh wr
wkh gl!fxowlhv hqfrxqwhuhg lq vhwwlqj xs d qhz vwdeoh dqg vxvwdlqdeoh joredo
v|vwhp ri ?{hg h{fkdqjh udwhv1 Hdfk HHF phpehu frxqwu| frpplwwhg lw0
vhoi wr olplw wr 5158 shufhqw wkh  xfwxdwlrq ri lwv rzq fxuuhqf| durxqg wkh
groodu sdulw| +lpsolflwo| gh?qlqj d v|vwhp ri 718 shufhqw lqwud0HHF fxuuhqf|
edqgv,1 Wklv Hxurshdq fxuuhqf| Vqdnh zdv wkhuhiruh sodfhg zhoo lqvlgh wkh
wxqqho uhsuhvhqwhg e| wkh  rru dqg fhlolqj udwhv ylv0ã0ylv wkh XV fxuuhqf|/
dv hvwdeolvkhg lq Zdvklqjwrq1

Dq dv|pphwu| lq wkh rshudwlqj fkdudfwhulvwlfv ri wkh idflolw|/ wkh vdph
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rqh wkdw kdg dovr sodjxhg wkh EuhwwrqZrrgv v|vwhp/ zdv d nh| ihdwxuh lq wkh
v|vwhp1 Lq sudfwlfh/ rqfh d zhdn fxuuhqf| zdv dw wkh erwwrp ri wkh elodwhudo
edqg ylv0ã0ylv vrph rwkhu fxuuhqf|/ lw zdv wkh fhqwudo edqn lvvxlqj wkh zhdn
fxuuhqf| zklfk zdv khog uhvsrqvleoh iru wkh ghihqvh ri wkh edqg1 Wkxv zkhq
d fxuuhqf| zdv xqghu suhvvxuh/ udwkhu wkdq wkh vwurqj0fxuuhqf| fhqwudo edqn
hqjdjlqj lq lqwhuqdwlrqdo uhvhuyh dffxpxodwlrq/ wkh fhqwudo edqn lvvxlqj wkh
zhdn fxuuhqf| lqfxuuhg lqwhuqdwlrqdo uhvhuyh orvvhv1 Vlqfh wkh dprxqw ri
fuhglw wkdw frxog eh rewdlqhg wr erovwhu lqwhuqdwlrqdo uhvhuyhv zdv 9 gh0
idfwr/ li qrw gh0mxuh 9 vwulfwo| olplwhg/ wkh fuhglelolw| ri wkh Vqdnh vx>huhg
iurp wkh olplwdwlrqv ri wkh ?qdqflqj phfkdqlvp dprqj fhqwudo edqnv1

Vrrq diwhu wkh lpsohphqwdwlrq ri wkh Vqdnh e| wkh vl{ HHF frxqwulhv
lq Dsulo 4<:5/ wkh v|vwhp zdv mrlqhg e| wkh XN/ Luhodqg/ Ghqpdun dqg
Qruzd|1 Krzhyhu/ wkh iudjlolw| ri wkh Vqdnh zdv dssduhqw= XN phpehuvkls
lq wkh v|vwhp rqo| odvwhg hljkw zhhnv/ gxulqj zklfk wkh srxqg zdv klw e|
khdy| vshfxodwlyh dwwdfnv/ zkloh d odujh fdslwdo rxw rz irufhg wkh Lwdoldq
olud rxw lq Iheuxdu| 4<:61 Lq Pdufk 4<:6/ Hxurshdq fhqwudo edqnv vwrsshg
ghihqglqj wkh groodu sdulwlhv ri wkhlu fxuuhqflhv1 Iuhhg iurp wkh cwxqqho* dqg
uhgxfhg wr d G0pdun }rqh ri prqhwdu| vwdelolw|/ d wulpphg c rdwlqj Vqdnh*
uhsuhvhqwhg dq hohphqw ri frqwlqxlw|/ hyhq li rqo| lq d irupdo vhqvh/ ehwzhhq
wkh Hxurshdq prqhwdu| djuhhphqw ri wkh 4<93v dqg wkh eluwk ri wkh HPV lq
4<:<1

Lw zdv djdlq wkh srolwlfdo duhqd zkhuh wkh qh{w wkuxvw wrzdug prqhwdu|
xqlrq ruljlqdwhg1 Rq Dsulo : 4<:;/ dw wkh Hxurshdq Frxqflo ri Frshqkdjhq/
wkh Jhupdq Fkdqfhooru Khopxw Vfkplgw dqg wkh Iuhqfk Suhvlghqw Ydohu|
Jlvfdug g*Hvwdlqj hqjlqhhuhg d yljrurxv uhylydo ri wkh Hxurshdq surmhfw/ e|
odxqfklqj wkh lghd ri d Hxurshdq Prqhwdu| V|vwhp +HPV, iru doo phpehuv
ri wkh HHF1 Lw wrrn wkuhh prqwkv wr uhdfk d Frppxqlw|0zlgh frqvhqvxv rq
wkh surmhfw dqg vl{ prqwkv wr hoderudwh wkh v|vwhp lq ghwdlo1

Dowkrxjk vxshu?fldoo| vlplodu wr wkh Vqdnh9 dv wkh zlgwk ri wkh elodwhudo
edqgv zdv pdlqwdlqhg dw 718 shufhqw zlwk wkh h{fhswlrq ri d 45 shufhqw wdujhw
}rqh iru wkh olud9 wkh H{fkdqjh Udwh Phfkdqlvp +HUP, ri wkh HPV frxog
frxqw rq vwurqjhu srolwlfdo vxssruw dv zhoo dv rq pruh dpsoh ?qdqfldo phdqv1
Wkh qhzo| fuhdwhg Hxurshdq Fxuuhqf| Xqlw +HFX, zdv lqwhqghg qrw mxvw dv
d xqlw ri dffrxqw/ exw dovr dv d phdqv ri vhwwohphqw dprqj HHF fhqwudo
edqnv1

Wkh HPV oderuhg rq/ lq dq dwprvskhuh ri zlghvsuhdg shvvlplvp derxw
lwv fkdqfhv ri vxffhvv1 Vnhswlflvp suhydlohg dv wr wkh ihdvlelolw| ri d v|vwhp ri
?{hg h{fkdqjh udwhv zkhuh d orz0lq dwlrq frxqwu| vxfk dv Jhupdq| frh{lvwhg
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zlwk Lwdo| dqg Iudqfh/ zklfk dw wkh hqg ri wkh 4<:3v vkrzhg yhu| ihz vljqv
ri lq dwlrqdu| uhfwlwxgh1 Lqghhg/ ehwzhhq 4<:< dqg 4<;8/ wkh fxpxodwlyh
ghydoxdwlrq ri wkh Olud dqg wkh Iuhqfk Iudqf djdlqvw wkh HFX wxuqhg rxw wr
eh 53158 shufhqw dqg <158 shufhqw uhvshfwlyho|1 Ryhu wkh vdph wlph lqwhuydo/
wkh fxpxodwlyh uhydoxdwlrq ri wkh G0Pdun lq whupv ri wkh HFX uhdfkhg 55158
shufhqw1 Lq wkhvh |hduv/ wkh JGS gh dwru lqfuhdvhg e| ;8 shufhqw lq Lwdo|/
88 shufhqw lq Iudqfh/ dqg 54 shufhqw lq Jhupdq|1

Ehwzhhq 4<:< dqg 4<;6/ wkh HUP kdg olwwoh lq xhqfh rq grphvwlf srol0
flhv1 Shulrglf uhdoljqphqwv odujho| dffrpprgdwhg lq dwlrq gl>huhqwldov/ zlwk
wkh dlp ri nhhslqj grphvwlf frpshwlwlyhqhvv dssur{lpdwho| frqvwdqw1 Wklv
vwudwhj| ehlqj xqghuvwrrg e| wkh sulydwh vhfwru/ ?qdqfldo pdunhwv frxog dq0
wlflsdwh wkh wlplqj dqg vl}h ri vxfk uhdoljqphqwv/ pdnlqj urrp iru srwhqwldoo|
ghvwdelol}lqj vshfxodwlyh ehkdylru1 Wklv lv wkh pdlq uhdvrq zk| kljk lq d0
wlrq frxqwulhv nhsw vhyhuh fdslwdo frqwurov lq sodfh gxulqj wkh ?uvw ihz |hduv
ri wkh HPV1

D pdmru fkdqjh rffxuuhg lq 4<;6/ dv vrrq dv wkh Iuhqfk vrfldolvw jry0
huqphqw vljqdoohg wkh dedqgrqphqw ri lwv iruphu srolf| vwudwhjlhv 9 dlphg
dw sxuvxlqj jurzwk wkurxjk wkh h{sdqvlrq ri grphvwlf ghpdqg 9 e| jly0
lqj kljk sulrulw| wr glvlq dwlrq zlwklq wkh iudphzrun ri ixuwkhu Hxurshdq
lqwhjudwlrq1 Lwdo| vrrq iroorzhg wkh Iuhqfk ohdg1 Lqvwhdg/ wkh Eulwlvk jryhuq0
phqw xqghu Puv1 Wkdwfkhu uhlqirufhg wkh dqwl0Hxurshdq vwdqg ri wkh XN/
zklfk glg qrw mrlq wkh HUP xqwlo 4<<31 Lq dwlrq gl>huhqwldov qduurzhg exw
shuvlvwhg/ ghvslwh wkh lqfuhdvlqj vwdelolw| ri wkh h{fkdqjh udwh v|vwhp1

Zkloh wkh eluwk ri wkh HPV zdv pdunhg e| d vwurqj frq lfw ehwzhhq Jhu0
pdq|/ ghwhuplqhg wr pdlqwdlq ixoo frqwuro ryhu lwv grphvwlf sulfh ohyho lq wkh
Hxurshdq v|vwhp/ dqg Iudqfh/ frqfhuqhg zlwk wkh gh dwlrqdu| eldv lpsolhg
e| d Jhupdq|0grplqdwhg HPV/ wkh hduo| |hduv ri wkh v|vwhp zlwqhvvhg wkh
surjuhvvlyh hphujhqfh ri Jhupdq prqhwdu| ohdghuvkls1 Lq wkh hduo| 4<;3v/
wkh G0pdun zdv lqfuhdvlqjo| shufhlyhg dv wkh nh| fxuuhqf| lq wkh HPV1

515 Wkh ghflvlrq wr xqli|

Lq wkh vhfrqg kdoi ri wkh ghfdgh9 lq sdudooho zlwk wkh qhz dpelwlrxv skdvh
ri Hxurshdq lqwhjudwlrq vljqdohg e| wkh Vlqjoh Hxurshdq Dfw +VHD, ri 4<;95

9 qrw rqo| zdv wkh uhdolw| ri Jhupdq prqhwdu| ohdghuvkls xqlyhuvdoo| uhf0
rjql}hg/ exw d qhz ylvlrq ri wkh Hxurshdq surfhvv zdv fkdqjlqj erwk wkh

5Wkh VHD zdv wkh ?uvw uhylvlrq ri wkh Frppxqlw|*v irxqglqj Wuhdw| ri Urph1
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srolwlfdo dqg wkh lqwhoohfwxdo hydoxdwlrq ri wkh ghvludelolw| ri wklv ohdghu0
vkls1 Dq dv|pphwulf v|vwhp zkhuh wkh orz0lq dwlrq frxqwu| vhwv wkh sdfh ri
v|vwhp0zlgh prqhwdu| srolf| zdv vxgghqo| vhhq dv dq rssruwxqlw| iru prq0
hwdu| dqg ?vfdo dxwkrulwlhv lq lq dwlrq0surqh frxqwulhv wr pdnh dq h{solflw
dqg sxeolfo| yhul?deoh frpplwphqw wr frqwdlq grphvwlf lq dwlrq dqg orvv ri
lqwhuqdwlrqdo frpshwlwlyhqhvv1

Sduwlflsdwlqj lq wkh HUP ri wkh HPV zdv d zd| ri ceruurzlqj fuhglelolw|
iurp wkh Exqghvedqn* zkhq xqghuwdnlqj d fkdqjh lq wkh grphvwlf srolf|
uhjlph16 Wklv sursrvlwlrq xqgrxewhgo| grplqdwhg wkh Hxurshdq srolwlfdo
dqg hfrqrplf ghedwh lq wkh vhfrqg kdoi ri wkh 4<;3v dqg lq wkh hduo| 4<<3v/
uljkw xs wr wkh froodsvh ri wkh HUP wkdw vwduwhg lq wkh vhfrqg kdoi ri 4<<51
Wkh hqfrxudjlqj shuirupdqfh ri lq dwlrq udwhv lq wkh 4<;60;9 shulrg errvwhg
wkh frq?ghqfh ri Hxurshdq ghflvlrq0pdnhuv lq wkh delolw| ri wkh HPV php0
ehuv wr dfklhyh frpsohwh frqyhujhqfh e| wkh hqg ri wkh ghfdgh1 E| 4<;9/ wkh
dqqxdo lq dwlrq gl>huhqwldo djdlqvw Jhupdq| zdv qrw odujhu wkdq 6 shufhqw
iru prvw Hxurshdq frxqwulhv/ dqg hyhq iru Lwdo| zdv grzq wr 8 shufhqw1 D
srolwlfdo frpplwphqw wr glvlq dwlrq zdv zlgho| ylhzhg dv v|qrq|prxv zlwk
wkh dffhswdqfh ri wkh G0pdun dv qrplqdo dqfkru1

Wklv vr0fdoohg Qhz HPV zdv vhw iru d uhodwlyho| orqj shulrg ri Hxurshdq
h{fkdqjh udwh vwdelolw|1 Qr uhdoljqphqw wrrn sodfh ehwzhhq Mdqxdu| 4<;: dqg
Vhswhpehu 4<<5 +zlwk wkh h{fhswlrq ri d whfkqlfdo uhdoljqphqw ri wkh Olud
zkhq lw mrlqhg wkh qduurz edqg ri wkh HUP lq Mdqxdu| 4<<3,1 Phdqzkloh/
dv wkh lghd ri frpsohphqwdulw| ehwzhhq d vlqjoh pdunhw dqg d vlqjoh prqh|
uhfhlyhg zlghvsuhdg srolwlfdo vxssruw/ sursrvdov iru d Hxurshdq prqhwdu|
xqlrq zhuh edfn rq wkh Hxurshdq djhqgd1

Dw wkh Pdgulg Vxpplw lq Mxqh 4<;</ wkh Frxqflo hqgruvhg wkh Ghoruv
Uhsruw dv wkh r!fldo eoxhsulqw iru prqhwdu| xql?fdwlrq lq Hxursh1 Hfkrlqj
wkh Zhuqhu Uhsruw/ wkh Frpplwwhh ri uhsuhvhqwdwlyhv iurp Hxurshdq fhqwudo
edqnv fkdluhg e| Mdftxhv Ghoruv djdlq sursrvhg d wkuhh0vwdjh dssurdfk wr
prqhwdu| xqlrq1 Ixuwkhu surjuhvv rq wkh urdg wr prqhwdu| xqlrq uhtxluhg
d prgl?fdwlrq ri wkh Wuhdw| ri Urph= wklv kdsshqhg zlwk wkh Wuhdw| ri
Pddvwulfkw/ vljqhg lq Ghfhpehu 4<<41

Zkhq wkh Wuhdw| zdv vljqhg/ Vwdjh L kdg douhdg| ehjxq zlwk wkh uhprydo
ri fdslwdo frqwurov lq 4<<31 Vwdjh LL/ vwduwhg rq Mdqxdu| 4/ 4<<7/ zdv fkdu0

6cEruurzlqj fuhglelolw| iurp wkh Exqghvedqn* zdv reylrxvo| qrw wkh h{foxvlyh suhurj0
dwlyh ri wkh HF frxqwulhv1 Dowkrxjk rxwvlgh wkh HUP/ d ihz Vfdqglqdyldq dqg Hdvwhuq
Hxurshdq frxqwulhv vwduwhg d srolf| ri xqlodwhudoo| shjjlqj wkhlu fxuuhqflhv djdlqvw wkh
HFX1
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dfwhul}hg e| d vhw ri lqvwlwxwlrqdo lqlwldwlyhv suhsdulqj wkh zd| iru prqhwdu|
xqlrq1 Lq wklv vwdjh/ dv grphvwlf odzv zhuh prgl?hg dssursuldwho| wr frqirup
wr wkh Wuhdw|/ qdwlrqdo fhqwudo edqnv zhuh jlyhq irupdo lqghshqghqfh dffrug0
lqj wr wkh vwdqgdugv djuhhg xsrq lq Pddvwulfkw1 Zkloh d Hxurshdq Fhqwudo
Edqn zdv qrw wr eh hvwdeolvkhg ehiruh Vwdjh LLL/ wkh Wuhdw| suhvfulehg wkh
fuhdwlrq ri d Hxurshdq Prqhwdu| Lqvwlwxwh +HPL, dv hduo| dv Mdqxdu| 4<<7/
zlwk wkh jrdov ri vwuhqjwkhqlqj prqhwdu| srolf| frruglqdwlrq/ prqlwrulqj
wkh ixqfwlrqlqj ri wkh HPV dqg rujdql}lqj wkh suhsdudwlrq ri wkh ?qdo vwdjh1

516 Wkh 4<<50<6 fulvlv dqg wkh surfhvv wrzdug prqh0
wdu| lqwhjudwlrq

Zkloh wkhvh lqvwlwxwlrqdo ghyhorsphqwv zhuh wdnlqj sodfh/ Jhupdq| zdv zlw0
qhvvlqj wkh xqsuhfhghqwhg hfrqrplf dqg srolwlfdo hyhqw ri uhxql?fdwlrq= wkh
lqwhjudwlrq ri wzr hfrqrplhv zklfk kdg xqghujrqh srvw0zdu uhfrqvwuxfwlrq
xqghu wzr yhu| gl>huhqw v|vwhpv/ hqglqj xs zlwk d vxevwdqwldo jds lq sur0
gxfwlyh fdsdflwlhv dv zhoo dv vwdqgdugv ri olylqj1 Wkh lghd wkdw uhxqli|lqj
Jhupdq| zrxog jhqhudwh wkh qhhg iru dq dssuhfldwlrq ri wkh G0pdun lq uhdo
whupv +dw ohdvw lq wkh vkruw dqg phglxp whup, prwlydwhg pxfk ri wkh gh0
edwh durxqg dqg diwhu Jhupdq xql?fdwlrq1 Iurp wkh gdwh ri uhxql?fdwlrq
xqwlo wkh vljqlqj ri wkh Pddvwulfkw Wuhdw| lq Ghfhpehu 4<<4/ Jhupdq nh|
udwhv zhuh judgxdoo| udlvhg lq irxu vwhsv/ dqg wkh wdujhw udqjh iru jurzwk
ri wkh P6 phdvxuh ri wkh prqh| vxsso| zdv orzhuhg rqfh zlwkrxw fkdqjlqj
wkh lqwhuyhqwlrq udwhv1 Dw wkh hqg ri 4<<4/ lw ehfdph txlwh fohdu wkdw/ lq
wkh devhqfh ri d uhdoljqphqw lq wkh HUP/ wkh Exqghvedqn zrxog sxuvxh
wkh jrdo ri prqhwdu| vwdelolw| e| xvlqj wkh lqwhuhvw udwh lqvwuxphqwv uhjdug0
ohvv ri wkh frqvhtxhqfhv iru wkh grphvwlf uhdo hfrqrp| dqg wkh lqwhuqdwlrqdo
lpsolfdwlrqv ri lwv srolflhv1

Lq uhwurvshfw/ wkh 4<<50<6 HPV fulvlv zdv urrwhg lq wkh xquhvroyhg srolf|
frq lfw ehwzhhq Jhupdq| dqg wkh uhvw ri wkh v|vwhp rq krz wr ghdo zlwk
jurzlqj sulfh dqg rxwsxw dv|pphwulhv 9 erwk uhodwhg wr wkh vkrfn ri Jhu0
pdq xql?fdwlrq dqg wkh fxpxodwlyh h>hfw ri shuvlvwhqw lq dwlrq gl>huhqwldov
rq lqwud0Hxurshdq frvw0frpshwlwlyhqhvv1 Lq wkh uhvw ri Hxursh/ lq idfw/ hur0
vlrq ri frpshwlwlyhqhvv dv phdvxuhg e| wkh vwdqgdug vhw ri sulfh dqg frvw
lqglfdwruv 9 qdpho| uhdo h{fkdqjh udwhv edvhg rq oderu frvwv dqg uhodwlyh
sulfhv 9 zdv txlwh dssduhqw lq wkh fdvh ri Vsdlq dqg Sruwxjdo/ dqg/ wr d
ohvvhu h{whqw/ wkh XN dqg Lwdo|1 Lw dovr fkdudfwhul}hg Vzhghq dqg Ilqodqg/
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zklfk/ dowkrxjk qrw irupdoo| phpehuv ri wkh HPV/ kdg shjjhg xqlodwhudoo|
wr wkh G0pdun1 D ghydoxdwlrq zdv frqvlghuhg frxqwhusurgxfwlyh e| vhyhudo
Hxurshdq fhqwudo edqnv/ dv lw zrxog xqghuplqh kdug0hduqhg dqwl0lq dwlrqdu|
jdlqv/ zrxog uhsuhvhqw d uhod{dwlrq ri wkh h{whuqdo frqvwudlqw rq grphvwlf ?v0
fdo srolf|/ dqg zrxog jhqhudoo| ghvwur| wkh fuhglelolw| eruurzhg vr sdlqixoo|
iurp wkh Exqghvedqn ryhu d qxpehu ri |hduv1

Wkh ehjlqqlqj ri d qhz fkdswhu lq wkh klvwru| ri wkh HPV zdv zulwwhq
rq Mxqh 5 4<<51 Lq d qdwlrqdo uhihuhqgxp/ Ghqpdun*v yrwhuv xqh{shfwhgo|
uhmhfwhg wkh Pddvwulfkw Wuhdw| e| d qduurz pdujlq/ 831: shufhqw djdlqvw wr
7<16 shufhqw lq idyru1 Wkh frq?ghqfh ri wkh pdunhw lq d vprrwk/ idvw/ dqg
luuhyhuvleoh wudqvlwlrq wr prqhwdu| xqlrq kdg ehhq zhdnhqhg luuhsdudeo|1 Dv
dfnqrzohgjhg h{ srvw e| wkh Hxurshdq fhqwudo edqnv/ 3wkh rxwfrph ri wkh
Gdqlvk uhihuhqgxp lq Mxqh zdv rqo| d fdwdo|vw iru wkh vxevhtxhqw hyhqwv/
zklfk fxoplqdwhg lq Vhswhpehu 4<<5 lq wkh prvw vhulrxv fulvlv ri wkh HPV
vlqfh lwv lqfhswlrq417

Wkh fulvlv vkdwwhuhg doo uhpdlqlqj hqwkxvldvp iru wkh ?{hg h{fkdqjh udwh
srolflhv wkdw kdg vxssruwhg wkh frqfhuwhg Hxurshdq glvlq dwlrq h>ruwv lq
wkh 4<;3v/ dqg zhuh vxssrvhg wr surylgh wkh prqhwdu| iudphzrun xs wr wkh
lqwurgxfwlrq ri d frpprq fxuuhqf|1 Rqfh/ lq wkh vxpphu ri 4<<6/ wkh HUP
edqgv durxqg fhqwudo h{fkdqjh udwh sdulwlhv zhuh zlghqhg xs wr 48 shufhqw
lq hlwkhu gluhfwlrq/ prqhwdu| vwdelolw| dqg fuhglelolw| 9 dv zdv revhuyhg dw
wkh wlph 9 kdg wr eh exlow dw krph zlwk rwkhu phdqv wkdq h{fkdqjh udwh
wdujhwlqj1

Iru vrph frxqwulhv/ exloglqj vwdelolw| dqg fuhglelolw| dw krph phdqw/ lq
dgglwlrq wr ?vfdo uhfwlwxgh/ d uhirup ri prqhwdu| srolf| vljqdolqj vrph udg0
lfdo euhdn zlwk wkh sdvw1 Iru lqvwdqfh/ wkh Edqn ri Hqjodqg dqg wkh Edqn
ri Vzhghq dgrswhg lq dwlrq wdujhwlqj dv d qhz frpsuhkhqvlyh vwudwhj| wr
vwdelol}h sulfhv1 Iru rwkhu frxqwulhv/ wkh fuhglelolw|0exloglqj vwudwhj| zdv d
vwurqjhu grphvwlf srolwlfdo frqvhqvxv wr sduwlflsdwh lq HPX/ dqg wkhuhiruh wr
ixo?oo doo wkh irupdo suhuhtxlvlwhv hvwdeolvkhg lq wkh Pddvwulfkw Wuhdw|1 Wkhvh
suhuhtxlvlwhv lqfoxghg frpso|lqj zlwk wkh frqyhujhqfh fulwhuld ri wkh Wuhdw|
lq whupv ri lq dwlrq/ ?vfdo vwdqfh/ dqg lqwhuhvw udwhv/ dv zhoo dv dssursuldwh
uhirupv wr suhsduh fhqwudo edqnv wr eh lqwhjudwhg lqwr wkh qhz Hxurshdq
v|vwhp1

Pdfurhfrqrplf vwdelolw| zdv lqghhg uhdfkhg lq Hxursh zhoo ehiruh wkh
irupdo odxqfk ri wkh hxur1 Qdwlrqdo lq dwlrq udwhv zhuh douhdg| udwkhu orz

7Frpplwwhh ri Jryhuqruv ri wkh Fhqwudo Edqnv ri wkh HHF +4<<6,/ s151
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lq 4<<:1 Qrwdeo|/ wkh Dvldq dqg Uxvvldq fulvhv lq 4<<:0<; glg qrw lqgxfh
dq| vljql?fdqw vshfxodwlyh zdyh lq Hxurshdq ?qdqfldo dqg fxuuhqf| pdunhwv1
D frpprq prqhwdu| srolf| gh0idfwr suhfhghg wkh eluwk ri wkh frpprq fxu0
uhqf|/ dv wkh Hxurshdq Fhqwudo Edqn +HFE,/ hvwdeolvkhg lq Mxqh ri 4<<;/
hqjlqhhuhg d frruglqdwhg fxw ri lqwhuhvw udwhv lq Ghfhpehu 4<<; e| doo qd0
wlrqdo fhqwudo edqnv wr wkh frpprq ohyho ri 6 shufhqw +zlwk wkh rqo| h{fhswlrq
ri Lwdo|/ zklfk fxw lwv udwh wr 618 shufhqw,1

Wkh Hxurv|vwhp zdv vwuxfwxuhg wr jxdudqwhh dv pxfk frqwlqxlw| dv srv0
vleoh zlwk uhvshfw wr wkh remhfwlyhv dqg srolf| iudphzrun ri wkrvh qdwlrqdo
fhqwudo edqnv +QFEv, wkdw kdg ehhq prvw vxffhvvixo lq wkh sdvw/ qrwdeo| wkh
Jhupdq Exqghvedqn1 Shukdsv/ frqwlqxlw| zlwk wkh Exqghvedqn zdv vhhq dv
nh| wr hqgrz wkh qhzo| fuhdwhg HFE zlwk dq dqwl0lq dwlrqdu| uhsxwdwlrq=
dw wkh eluwk ri wkh hxur Hxurshdq frxqwulhv zhuh/ pruh wkdq hyhu ehiruh/
ceruurzlqj fuhglelolw| iurp wkh Exqghvedqn*1

6 Frqwlqxlw| lq prqhwdu| vwudwhj|
Remhfwlrqv wr frqwlqxlw| duh dw wkh fruh ri wkh fxuuhqw ghedwh rq wkh HFE1
Wkh fulwlfv hpskdvl}h wkdw Hxurshdq srolf| pdnhuv duh plvvlqj dq rssruwx0
qlw| wr exlog d prqhwdu| srolf| iudphzrun vxlwdeoh iru Hxursh rq lwv rzq
phulwv/ udwkhu wkdq rq wkh phulwv ri wkh lqvwlwxwlrqv +vxfk dv wkh Exqghv0
edqn ru dq| rwkhu QFE, wkdw kdyh dgrswhg lw lq wkh sdvw1 Jlyhq wkh srolw0
lfdo glphqvlrq ri Hxurshdq lqwhjudwlrq/ prvw fulwlfv irfxv rq wkh vwdqgdugv
ri wudqvsduhqf| dqg dffrxqwdelolw| ri wkh HFE1 Lq vrph fdvhv/ wkh HFE lv
xujhg wr fkdqjh lwv vwudwhj| e| prylqj wrzdugv h{solflw lq dwlrq wdujhwlqj
9 d pryh wkdw zrxog uhgxfh wkh glvwdqfh zlwk wkh Hxurshdq Xqlrq +HX,
frxqwulhv vr idu rxwvlgh ri HPX1 \hw/ frqvlghudeoh xqfhuwdlqw| uhpdlqv derxw
wkh prqhwdu| dufklwhfwxuh wkdw zloo dfwxdoo| hphujh lq Hxursh dv d uhvxow ri
wkh uhjlph vkliw dvvrfldwhg zlwk d vzlwfk wr d frpprq fxuuhqf|1

614 Wkh jrdo ri sulfh vwdelolw|

Vlqfh wkh ehjlqqlqj ri wkh 4<<3v/ wkh Wuhdw| ri Pddvwulfkw vwdwhg wkdw csulfh
vwdelolw|* lv wkh sulpdu| remhfwlyh ri wkh Hxurshdq V|vwhp ri Fhqwudo Edqnv
+HVFE,1 Wkh gh?qlwlrq ri sulfh vwdelolw| lv d |hdu0rq0|hdu lqfuhdvh lq wkh
Kduprql}hg Lqgh{ ri Frqvxphu Sulfhv +KLFS/ hvvhqwldoo| d FSL zlwkrxw
lqwhuhvw frvwv, iru wkh hxur duhd dv d zkroh ri ehorz 5 shufhqw/ zklfk lv wr
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eh pdlqwdlqhg ryhu wkh phglxp uxq1 Wkh irfxv rq wkh hxur duhd dv d zkroh
lpsolhv wkdw vhfwru0 ru uhjlrq0vshfl?f vkrfnv zloo eh frqvlghuhg rqo| lqvridu
dv wkh| surylgh lqirupdwlrq rq wkh ghyhorsphqw ri wkh djjuhjdwh KLFS1

Wkh zrug clqfuhdvh* lq wkh gh?qlwlrq vxjjhvwv wkdw wkh HFE lv frqfhuqhg
zlwk d grzqzdug ulvn iru sulfh vwdelolw|1 Wkxv/ dq| lq dwlrq udwh lq wkh udqjh
305 shufhqw vhhpv wr eh frpsdwleoh zlwk sulfh vwdelolw|/ dowkrxjk d suhflvh
orzhu erxqg kdv qrw ehhq r!fldoo| dqqrxqfhg1 Lqflghqwdoo|/ wkh fkrlfh ri
5 shufhqw dv wkh xsshu erxqgdu| ri wkh udqjh fdq eh mxvwl?hg pdlqo| rq
jurxqgv ri frqwlqxlw|/ ehlqj wkh ydoxh wkdw kdv ehhq xvhg lq wkh sdvw e| wkh
Exqghvedqn1 Shukdsv wr uxoh rxw h{shfwdwlrqv wkdw dq| ghyhorsphqw ri sulfhv
rxwvlgh wkh udqjh 305 shufhqw zrxog dxwrpdwlfdoo| hqwdlo d srolf| uhvsrqvh/
wkh HFE kdv vwuhvvhg wkdw lwv txdqwlwdwlyh gh?qlwlrq ri sulfh vwdelolw| lv qrw
dq lq dwlrq udqjh wdujhw1

Ryhu wkh vkruw klvwru| ri HPX/ vrph revhuyhuv dqg pdunhw sduwlflsdqwv
kdyh fulwlfl}hg wkh HFE 9 hvshfldoo| diwhu wkh Dsulo 4<<< lqwhuhvw udwh fxw
9 iru doorzlqj wrr pxfk odwlwxgh iru glvfuhwlrq lq lwv prqhwdu| vwudwhj|
dqg dfwlqj dv li wkh frpplwphqw wr sulfh vwdelolw| lq sudfwlfh frh{lvwhg zlwk
f|folfdo frqfhuqv1 Vxfk fulwlflvp/ krzhyhu/ lv kdug wr mxvwli| lq oljkw ri wkh
prqhwdu| frqvwlwxwlrq ri Hxursh dv hvwdeolvkhg e| Duw1438+4, ri wkh Wuhdw| ri
Pddvwulfkw1 Surylghg wkdw lw grhv qrw vhh lwv dfwlrqv dv sxwwlqj sulfh vwdelolw|
dw ulvn lq wkh phglxp uxq 9 dqg vr idu wkh lq dwlrq udwh kdv ehhq lqvlgh
wkh uhihuhqfh udqjh9 wkh Hxurv|vwhp lv h{shfwhg wr vxssruw frxqwhu0f|folfdo
srolflhv1 Dovr/ d vwulfw irfxv rq sulfh vwdelolw| qhhg qrw lpso| wkdw wkh rxwsxw
jds dqg xqhpsor|phqw duh ljqruhg lq srolf| ghflvlrqv/ exw udwkhu wkdw wkh|
duh wuhdwhg h{foxvlyho| dv lqglfdwruv ri ixwxuh lq dwlrq ru gh dwlrq1

615 D prqhwdu| djjuhjdwh dv ?uvw sloodu9 qrw dv wdu0
jhw

Lq dgglwlrq wr wkh txdqwlwdwlyh gh?qlwlrq ri sulfh vwdelolw|/ wkh prqhwdu|
vwudwhj| ri wkh HFE frqvlvwv ri wzr cslooduv*= d uhihuhqfh ydoxh iru wkh jurzwk
udwh ri P6/ dqg d eurdg dvvhvvphqw ri wkh rxworrn iru ixwxuh sulfh ghyho0
rsphqwv dqg wkh ulvnv wr sulfh vwdelolw|1 Wkh uhihuhqfh ydoxh iru wkh dqqxdo
jurzwk udwh ri P6/ dffruglqj wr wkh HFE/ lv qrw wr eh frqvlghuhg d wdu0
jhw1 Xqghu qrupdo flufxpvwdqfhv/ ghyldwlrqv ri fxuuhqw prqhwdu| jurzwk
iurp wkh uhihuhqfh ydoxh duh lqwhusuhwhg dv vljqdolqj ulvnv wr sulfh vwdelolw|/
surpswlqj ixuwkhu dqdo|vlv wr lghqwli| dqg lqwhusuhw wkh hfrqrplf glvwxu0
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edqfhv wkdw fdxvhg wkh ghyldwlrqv1 Krzhyhu/ qr dxwrpdwlf srolf| uhdfwlrq
vkrxog eh h{shfwhg zkhq wkh dfwxdo prqhwdu| djjuhjdwh ghyldwhv iurp lwv
uhihuhqfh ydoxh1

Wkh HFE kdv fkrvhq wr dqqrxqfh d vlqjoh uhihuhqfh ydoxh iru P6 jurzwk
+718 shufhqw erwk lq 4<<< dqg 5333,/ udwkhu wkdq d udqjh dv lq wkh wudglwlrq ri
wkh Exqghvedqn1 Shuihfwo| frqvlvwhqw zlwk wkh Jhupdq h{shulhqfh/ lqvwhdg/
lv wkh ghulydwlrq ri wkh 718 shufhqw uhihuhqfh ydoxh zlwklq d txdqwlw|0htxdwlrq
iudphzrun1 Wkh edvlf irupxod iru wkh ghulydwlrq ri wkh Exqghvedqn*v prqh0
wdu| wdujhwv zdv= jurzwk ri +uhdo, surgxfwlrq srwhqwldo . phglxp0whup sulfh
dvvxpswlrq . dgglwlrq2ghgxfwlrq iru wkh orqjhu0whup fkdqjh lq wkh yhorflw|
ri flufxodwlrq ri prqh| @ jurzwk ri wkh prqh| vwrfn zklfk lv frqvlvwhqw
zlwk surgxfwlrq srwhqwldo18 Lq wkh HFE fdvh/ vwduwlqj iurp hvwlpdwhv ri wkh
phglxp0uxq udwh ri fkdqjh lq yhorflw| +lq wkh udqjh ri 018 wr 04 shufhqw, dqg
wuhqg rxwsxw jurzwk +lq wkh udqjh ri 5 wr 518 shufhqw,/ wkh dqqxdo lqfuhdvh
lq wkh KLFS dvvrfldwhg zlwk d 718 shufhqw jurzwk udwh ri P6 lv lq wkh udqjh
ri 4 wr 5 shufhqw1

Wkh uroh ri prqhwdu| djjuhjdwhv lq wkh prqhwdu| vwudwhj| ri wkh Hx0
urv|vwhp kdv ehhq remhfw ri frqwuryhuv| dqg ghedwh1 Wkh riwhq phqwlrqhg
h{shulhqfh ri wkh Exqghvedqn vkrzv wkdw/ ehwzhhq 4<:8 dqg 4<<8/ wkh Jhu0
pdq dqqxdo prqh| wdujhw zdv dfklhyhg rqo| lq derxw ?iw| shufhqw ri wkh
fdvhv/ dqg wkdw prvw ri wkh plvvhv zhuh lqwhqwlrqdo19 Lq rwkhu zrugv/ wkh
uholdelolw| ri wkh P6 jurzwk udwh dv d ohdglqj lqglfdwru ri lq dwlrq zdv gxel0
rxv/ hyhq lq wkh frxqwu| zlwk wkh vwurqjhvw surfodlphg uholdqfh rq prqhwdu|
wdujhwlqj1 Lq idfw/ vlqfh wkh odxqfk ri HPX/ wkh dqqxdo udwh ri jurzwk ri P6
lq wkh hxur duhd kdv h{fhhghg wkh uhihuhqfh ydoxh ri 718 shufhqw1 Ghpdqg iru
oltxlglw| kdv ehhq exr|dqw wkurxjkrxw wkh shulrg/ dqg wkh udwh ri jurzwk ri
fuhglw wr wkh sulydwh vhfwru kdv uhpdlqhg yhu| vwurqj gxulqj 4<<<1

Wkhuh duh wkuhh srvvleoh dujxphqwv wr h{sodlq wkh uroh sod|hg e| wkh ?uvw
sloodu lq wkh HFE vwudwhj|1 Wkh ?uvw dujxphqw lv wkdw prqhwdu| djjuhjdwhv
pd| surylgh d pruh ghshqgdeoh jxlgh iru prqhwdu| srolf| lq wkh hxur duhd dv
d zkroh wkdq kdv ehhq wkh fdvh lq vlqjoh phpehu vwdwhv1 Hfrqrphwulf vwxglhv
vkrz lq idfw wkdw prqh| ghpdqg dsshduv wr eh pruh vwdeoh lq d odujhu Hx0
urshdq frqwh{w wkdq lq dq| qdwlrqdo hqylurqphqw/ erwk lq wkh vkruw dqg wkh
phglxp uxq1 D nh| sureohp zlwk wkhvh vwxglhv lv wkdw/ wr rewdlq vx!flhqwo|

8Vhh Ghxwvfkh Exqghvedqn +4<<8/ s1;4,1
9Vhh Ghxwvfkh Exqghvedqn +4<<8/ s1:<,/ Lvvlqj +4<<:/ s1:4,/ dqg Yrq Kdjhq +4<<;/

ss19<509<7,1
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orqj vhulhv iru Hxurshdq prqh|/ sulfhv/ rxwsxw/ dqg lqwhuhvw udwhv/ wkh| pxvw
qhfhvvdulo| uho| rq suh0HPX frxqwu|0vshfl?f lqirupdwlrq1 Wklv surfhgxuh lv
dq hdv| wdujhw iru wkh Oxfdv fulwltxh/ vlqfh wkhuh lv qr suhvxpswlrq wkdw wkh
wlph0vhulhv surshuwlhv ri wkh yduldeohv frqvlghuhg duh lqyduldqw wr wkh HPX
uhjlph vkliw1

D vhfrqg lqwhusuhwdwlrq vhhv wkh fkrlfh ri pl{lqj +zhdn, hohphqwv iurp
erwk lq dwlrq dqg prqhwdu| wdujhwlqj lq wkh Hxurv|vwhp iudphzrun dv dq
lpsolflw ghfodudwlrq wkdw wkh HFE lv xqzloolqj/ lq wkh suhvhqw flufxpvwdqfhv/
wr frpplw wr d vshfl?f vwudwhj|2prgho2ylvlrq ri prqhwdu| srolf|1 Wkh HFE
lv zhoo dzduh wkdw/ diwhu wkh odxqfk ri HPX/ lw zloo wdnh wlph wr ghyhors
vrph xqghuvwdqglqj ri wkh qhz hfrqrplf hqylurqphqw dqg wkh wudqvplvvlrq
phfkdqlvp ri prqhwdu| srolf| lq Hxursh1 Hyhq wkh dydlodelolw| dqg txdolw| ri
gdwd/ zkloh udslgo| lpsurylqj/ lv vwloo idu iurp dghtxdwh1 D prqhwdu| srolf|
vwudwhj| edvhg rq gluhfw lq dwlrq wdujhwlqj lv ghhphg9 iru ehwwhu ru zruvh9
lqihdvleoh gxh wr wkh gl!fxowlhv ri iruhfdvwlqj sulfh ghyhorsphqwv lq fxuuhqw
flufxpvwdqfhv1 Lq ylhz ri wkhvh xqltxh frqglwlrqv dqg wkh flufxpvwdqfhv
ri sduwlfxodu xqfhuwdlqw| dvvrfldwhg zlwk wkh vwduw ri HPX/ wkh Hxurv|vwhp
dwwulexwhv kljk rswlrq ydoxh wr  h{lelolw| lq fkrrvlqj dprqj dowhuqdwlyh srolf|
vwudwhjlhv1

D wklug dujxphqw/ douhdg| phqwlrqhg deryh/ lv wkdw wkh ?uvw sloodu sur0
ylghv d sxeolf vljq ri dgkhuhqfh wr wkh wudglwlrq ri wkh Exqghvedqn/ xqghu
wkh suhvxpswlrq wkdw frqwlqxlw| lq lwvhoi zrxog hqkdqfh wkh HFE*v fuhglelo0
lw|1 Dw wkh odxqfk ri HPX 9 suhflvho| zkhq wkh qhhg iru  h{lelolw| dqg
glvfuhwlrq lv vwurqjhu 9 wkh Hxurv|vwhp vwduwv r> zlwkrxw d wudfn uhfrug
rq zklfk wr edvh lwv fuhglelolw|1 Dw wkh vdph wlph/ krzhyhu/ HPX grhv qrw
vwduw r> lq d klvwrulfdo ydfxxp= rqh ri wkh QFEv devruehg e| wkh qhz v|v0
whp lv wkh xqfkdoohqjhg ghsrvlwru| ri dqwl0lq dwlrqdu| uhsxwdwlrq lq Hxursh1
Wkh odujhu wkh h{whqw wr zklfk wkh Hxurv|vwhp lv deoh wr vljqdo frqwlqxlw|
ri vwudwhj| dqg ehkdylru ehwzhhq lwv h{shulhqfh dqg wkh Exqghvedqn*v/ wkh
ulfkhu wkh shufhlyhg ehtxhvw ri fuhglelolw| dffuxlqj wr wkh qhz lqvwlwxwlrq1

D sureohp zlwk wklv dujxphqw lv wkdw/ dv glvfxvvhg deryh/ wkh Exqghv0
edqn*v dgkhuhqfh wr prqhwdu| wdujhwlqj zdv pruh irupdo wkdq h>hfwlyh1 Iurp
wklv ydqwdjh srlqw/ lw lv qrw reylrxv wkdw frqwlqxlw| zlwk wkh Exqghvedqn lv
wkh ehvw srvvleoh frxuvh ri dfwlrq iru wkh HFE1 Fulwlfv vwuhvv wkdw fuhglelolw|
zloo dfwxdoo| eh kdpshuhg e| dgrswlqj wkh ?uvw sloodu1 Ghflvlrqv wdnhq zkloh
sd|lqj olplwhg dwwhqwlrq wr wkh jurzwk udwh ri P6 zloo kdyh wr eh h{sodlqhg
wr wkh sxeolf zkloh suhwhqglqj wkdw prqhwdu| ghyhorsphqwv duh qrqhwkhohvv
hvvhqwldo ohdglqj lqglfdwruv ri lq dwlrq1
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D frvphwlf wrnhq wr frqwlqxlw| zlwk wkh Exqghvedqn frxog eh kdupohvv/
surylghg wkdw lq lwv frppxqlfdwlrq vwudwhj| wkh HFE lv deoh wr surylgh d
frqylqflqj dffrxqw ri wkh wuxh ghflvlrq surfhvv1 Wkh ulvn hpskdvl}hg e|
HFE fulwlfv lv wkdw wkh ?uvw sloodu pd| ehfrph d vprnhvfuhhq klglqj wkh wuxh
prwlydwlrqv ri prqhwdu| ghflvlrqv1 Lq wkdw fdvh/ lw lv dujxhg wkdw odfn ri
rshqqhvv dqg wudqvsduhqf| fdqqrw exw lqgxfh wkh lpsuhvvlrq ri d yhu| kljk
ghjuhh ri glvfuhwlrq 9 hurglqj/ udwkhu wkdq lqfuhdvlqj/ dq| lqlwldo fdslwdo ri
fuhglelolw| wkdw wkh HFE kdv pdqdjhg wr lqkhulw iurp wkh sdvw1

616 Wkh vhfrqg sloodu yv1 lq dwlrq wdujhwlqj

Wkh vhfrqg sloodu ri wkh Hxurv|vwhp vwudwhj| dprxqwv wr dq dqdo|vlv ri d
udwkhu odujh olvw ri lqglfdwruv ri xqhtxdo vwdwxv dqg qdwxuh1 Wkh ydjxhqhvv
lq wkh gh?qlwlrq ri wkh vhfrqg sloodu udlvhv wkh fulwlfdo txhvwlrq dv wr zklfk
dqdo|wlfdo iudphzrun 9 l1h1 zklfk hfrqrplf dqg hfrqrphwulf prgho 9 wkh
HFE zloo xvh wr ?owhu wkh dydlodeoh lqirupdwlrq iurp vxfk d glyhuvh vhw ri
yduldeohv1 Zkdw lv vwdwhg lq wklv uhvshfw lv wkdw wkh Hxurv|vwhp 3zloo hydoxdwh
wkh ixoo udqjh ri lq dwlrq iruhfdvwv surgxfhg e| lqwhuqdwlrqdo rujdql}dwlrqv/
rwkhu dxwkrulwlhv/ pdunhw sduwlflsdqwv/ hwf1/ dqg zloo dovr surgxfh lwv rzq
dvvhvvphqw ri wkh ixwxuh lq dwlrq rxworrn14: Exw/ dw ohdvw vr idu/ wkh HFE
kdv qrw ehhq zloolqj wr sxeolvk lwv iruhfdvwv1

Wklv dwwlwxgh wrzdugv lq dwlrq iruhfdvwv h{klelwv d vwulnlqj uhvhpeodqfh
wr wkh Exqghvedqn*v/ zkrvh prqwko| dqg dqqxdo uhsruwv qhlwkhu sxeolvk iruh0
fdvwv ri hfrqrplf yduldeohv/ qru glvfxvv sulydwh vhfwru iruhfdvwv1 Wkh HFE
kdv h{sodlqhg lwv ghflvlrq qrw wr sxeolvk lwv lq dwlrq iruhfdvwv e| dujxlqj
wkdw jlylqj surplqhqfh wr d vlqjoh r!fldo iruhfdvw zrxog qrw dghtxdwho| uh0
 hfw wkh dfwxdo ghflvlrq0pdnlqj surfhvv ri wkh Frxqflo/ dqg zrxog xowlpdwho|
frqixvh dqg plvohdg wkh sxeolf1 Lw lv sodxvleoh wkdw/ hvshfldoo| lq wkh lqlwldo
skdvh ri HPX/ wkh HFE grhv qrw zdqw wr eh hydoxdwhg dv d iruhfdvwhu dqg
khog uhvsrqvleoh iru iruhfdvw huuruv/ jlyhq wkh frqvlghudeoh xqfhuwdlqw| derxw
wkh wlph vhulhv surshuwlhv ri wkh uhohydqw uhdo dqg ?qdqfldo yduldeohv/ qru wr
eh wlhg wr dq| sduwlfxodu hfrqrphwulf prgho1 Lw pd| eh srvvleoh wkdw/ lq
wkh ixwxuh/ wkh HFE zloo frqvlghu vrph irup ri sxeolf glvfxvvlrq ri lq dwlrq
iruhfdvwv/ zlwkrxw qhfhvvdulo| lpso|lqj d irupdo fkdqjh lq lwv vwudwhj|1

:HFE Prqwko| Exoohwlq/ Mdqxdu| 4<<<1
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617 Wkh h{fkdqjh udwh ri wkh hxur

Wkh Hxurv|vwhp gholehudwho| grhv qrw vshfli| dq| wdujhw iru wkh h{fkdqjh
udwh ri wkh hxur1 Wkh dujxphqw lv wkdw sulfh vwdelolw| zrxog eh frpsurplvhg
li dq h{fkdqjh udwh wdujhw zhuh wr eh sxuvxhg1 Pruhryhu/ txrwlqj wkh HFE
Ylfh Suhvlghqw Fkulvwldq Qr|hu/ 3wkh Hxurv|vwhp dgrswv d qhxwudo vwdqfh/
qhlwkhu irvwhulqj qru klqghulqj wkh lqwhuqdwlrqdo xvh ri lwv fxuuhqf|41; Lw
kdv ehhq dujxhg wkdw vxfk cqhxwudo vwdqfh* uhsuhvhqwv dq hohphqw ri glvfrq0
wlqxlw| lq Hxurshdq prqhwdu| srolf| iurp lwv HPV gd|v1 Exw dq lpsruwdqw
frqvlghudwlrq khosv xqghuvwdqg wklv dssduhqw ghsduwxuh1

Ehiruh HPX/  xfwxdwlrqv lq furvv0Dwodqwlf h{fkdqjh udwhv kdg dq lpsdfw
rq lqwud0Hxurshdq h{fkdqjh udwhv/ dqg zhuh d pdmru vrxufh ri ghvwdelol}lqj
suhvvxuhv1 Vxfk hpslulfdo uhjxodulw| zdv uhihuuhg wr dv wkh groodu2G0pdun
srodul}dwlrq= zkhq wkh groodu vwuhqjwkhqhg djdlqvw wkh G0pdun/ fxuuhqflhv
vxfk dv wkh Iuhqfk iudqf ru wkh Lwdoldq olud whqghg wr dssuhfldwh djdlqvw wkh
G0pdun dv zhoo1

Grzqzdug vzlqjv ri wkh groodu zhuh sduwlfxoduo| sureohpdwlf= doprvw doo
uhdoljqphqwv lq wkh HPV zhuh suhfhghg e| d idoo lq wkh h>hfwlyh groodu lqgh{
dqg zhuh iroorzhg e| d uhfryhu| ri wkh groodu1 Rwkhu hslvrghv ri vwudlq lq wkh
HPV zhuh dvvrfldwhg zlwk vzlqjv ri wkh groodu h{fkdqjh udwh/ dqg wkh fulvlv
ri Vhswhpehu 4<<5 wkdw ohg wr wkh h{lw ri wkh olud dqg wkh srxqg iurp wkh
HPV zdv suhfhghg lq wkh vxpphu e| d groodu fulvlv1

Wrgd|/ wkh ulvn wkdw furvv0Dwodqwlf h{fkdqjh udwh  xfwxdwlrqv kdyh dq|
lpsdfw rq lqwud0Hxurshdq h{fkdqjh udwhv kdv glvdsshduhg9zlwk wkh qrwdeoh
h{fhswlrq ri wkh h{fkdqjh udwh ehwzhhq srxqg dqg wkh hxur1 Rwkhu wklqjv
ehlqj htxdo/ d pruh ghwdfkhg dwwlwxgh e| wkh HFE wrzdug h{fkdqjh udwh
 xfwxdwlrqv lv pruh xqghuvwdqgdeoh wkdq zdv wkh fdvh lq wkh sdvw1

Zkloh wkh HFE grhv qrw dsshdu wr kdyh hvsrxvhg wkh fdvh iru h{solflw
vxssruw ri d vwurqj hxur/ frqvlvwhqw zlwk wkh cvhfrqg sloodu* ri wkh prqhwdu|
vwudwhj| h{fkdqjh udwh ghyhorsphqwv duh prqlwruhg zlwk uhjdug wr wkhlu lp0
sdfw rq survshfwlyh sulfh ghyhorsphqwv1 Txrwlqj dq hduo| surqrxqfhphqw
e| HFE*v Fklhi Hfrqrplvw Rwpdu Lvvlqj= 3li d surorqjhg ghsuhfldwlrq zhuh
wr ohdg wr vljql?fdqw lq dwlrqdu| ulvnv lq wkh hxur duhd/ doo rwkhu wklqjv ehlqj
htxdo/ zh zrxog fohduo| nqrz krz wr uhvsrqg14< Wkh ydjxhqhvv ri wkh HFE
surqrxqfhphqwv 9 fohduo|/ qr hvwlpdwh ri wkh hodvwlflw| ri wkh KLFS wr d
ghsuhfldwlrq lv surylghg9 srwhqwldoo| ohdyhv rshq doo frxuvhv ri dfwlrq vkruw

;Qr|hu +5333,1
<Lvvlqj +4<<<,/ s1551
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ri h{solflw h{fkdqjh udwh wdujhwlqj1
Wkh dfwxdo h{shulhqfh ri wkh hxur ryhu lwv vkruw klvwru| kdv vkrzq wkdw

wkh ulvn ri surorqjhg ghsuhfldwlrqv lv e| qr phdqv k|srwkhwlfdo1 Dw wkh rqvhw
ri HPX lq Mdqxdu| 4<<< rqh hxur zdv zruwk rqh groodu dqg 4; fhqwv1 Dw wkh
ehjlqqlqj ri wkh |hdu 5333/ wkh hxur ihoo ehorz sdulw| zlwk wkh groodu1 Wkh
zhdn shuirupdqfh ri wkh hxur kdv ehhq flwhg e| hxurvnhswlfv ri doo vwulshv wr
txhvwlrq zkhwkhu Hxursh zdv/ diwhu doo/ uhdg| iru d frpprq fxuuhqf|1

Frpphqwdwruv kdyh flwhg d krvw ri idfwruv wr ch{sodlq* wkh ehkdylru ri
wkh hxur/ udqjlqj iurp wkh ghod|hg h>hfwv ri wkh Dvldq fulvlv wr frqfhuqv
ryhu ?vfdo sur ljdf| e| vrph HPX phpehuv1 Exw lq uhwurvshfw 9 dqg
wr wkh h{whqw wkdw d vkruw0whup pdfurhfrqrplf dqdo|vlv ri h{fkdqjh udwh
 xfwxdwlrqv pdnhv dq| vhqvh dw doo 9 wkh prvw frqylqflqj lqwhusuhwdwlrq
lghqwl?hv wkh urrw fdxvh ri wkh hxur*v volgh zlwk f|folfdo glyhujhqfh ehwzhhq
wkh Hxurshdq dqg wkh zruog hfrqrplhv1

Wr looxvwudwh rxu srlqw/ Iljxuh 4 sorwv wkh uhylvlrq ryhu wlph lq h{shfwd0
wlrqv iru wkh 4<<< jurzwk gl>huhqwldo ehwzhhq hxur duhd dqg XV +phdvxuhg
e| Frqvhqvxv iruhfdvwv, dqg surylghv suholplqdu| exw frpshoolqj hylghqfh
wkdw wkh wlplqj dqg pdjqlwxgh ri wkh vkliwv lq uhodwlyh jurzwk h{shfwdwlrqv
kdyh vr idu ehhq frqvlvwhqw zlwk wkh ehkdylru ri wkh hxur1 Hyhq wkh vkruw0
olyhg xsvzlqj ri wkh hxur lq Mxo| 4<<< zdv uhodwhg wr dq lpsuryhphqw lq wkh
h{shfwhg uhodwlyh jurzwk shuirupdqfh ri wkh hxur duhd1 Dprqj wkh nh| hoh0
phqwv frlqflglqj zlwk wkh vxgghq uherxqg ri wkh hxur zdv wkh Mxo| uhohdvh
ri ehwwhu0wkdq0h{shfwhg exvlqhvv vxuyh|v iurp Jhupdq|/ Iudqfh dqg Lwdo|
srlqwlqj wr d uhfryhu| lq Hxurshdq lqgxvwuldo surgxfwlrq1

Lq vxp/ wkh hxur*v volgh fdq eh wkrxjkw ri dv d fohdu uh hfwlrq ri wkh udwfk0
hwlqj grzq ri h{shfwhg jurzwk gl>huhqwldov gxulqj 4<<<1 Exw wkh surorqjhg
zhdnqhvv ri wkh hxur pd| khdylo| d>hfw wkh frppxqlfdwlrq ehwzhhq wkh HFE
dqg wkh sxeolf1 Iru lqvwdqfh/ diwhu wkh lqwhuhvw udwh lqfuhdvh rq Iheuxdu| 6/
5333/ wkh HFE suhvlghqw kdg wr pdnh fohdu wkdw wkh ghflvlrq zdv qrw d csdqlf
uhdfwlrq* wr nhhs wkh hxur iurp idoolqj143 Krzhyhu/ kh frqfhghg wkh fxuuhqf|*v
ghfolqh zdv sxvklqj xs wkh frvw ri lpsruwv/ srwhqwldoo| wkuhdwhqlqj sulfh vwd0

43Gxlvhqehuj +5333,1 Dw wkh wlph/ wkh Ilqdqfldo Wlphv uhpdunhg= 3Wkh HFE ghflvlrq
wr udlvh lqwhuhvw udwhv e| d txduwhu srlqw/ wr 6158 shufhqw/ zdv suhpdwxuh1 D fdvh fdq eh
pdgh wkdw wkh hxur0}rqh qhhgv d wljkwhu prqhwdu| srolf|/ wkrxjk lw lv d idu iurp frpshoolqj
rqh1 Exw wkh HFE kdv qrw pdgh wkdw fdvh1 Xqiruwxqdwho|/ wkh pryh orrnv olnh d nqhh0mhun
uhdfwlrq wr wkh hxur idoolqj ehorz sdulw| zlwk wkh groodu14 +3Frqixvhg Vljqdov iurp wkh
HFE4/ Ilqdqfldo Wlphv/ Iheuxdu| 7/ 5333/ s1451,
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elolw|144 Lq wkh Iheuxdu| Prqwko| Uhsruw/ wkh HFE h{solflwo| dfnqrzohgjhg
wkdw wkh hxur*v idoo kdg ehfrph d fdxvh iru frqfhuq1 Uhsruwhgo|/ pdunhw
sduwlflsdqwv vwduwhg wr zhljk pruh khdylo| h{fkdqjh udwh pryhphqwv lq iruh0
fdvwlqj HFE ghflvlrqv/ prvw olnho| dgglqj wr wkh vkruw0whup yrodwlolw| ri wkh
fxuuhqf|1

7 Prqhwdu| xql?fdwlrq dv d fdwdo|vw iru lqwh0
judwlrq lq dq dv|pphwulf hqylurqphqw

HPXzdv eruq lq wkh frqwh{w ri orqj0whup uhjlrqdo lqwhjudwlrq dprqj hfrqrplhv
fkdudfwhul}hg e| yhu| kljk ghjuhhv ri wudgh rshqqhvv1 Iurp wklv ydqwdjh
srlqw/ HPX lv h{shfwhg wr dfw dv wkh fdwdo|vw ri ixuwkhu hfrqrplf dqg ?qdq0
fldo lqwhjudwlrq1 Exw HPX zdv dovr eruq lq d frqwh{w ri vxevwdqwldo pdunhw
vhjphqwdwlrq/ uhjlrqdo glyhuvlw|/ ohw dorqh fxowxudo/ ohjdo dqg lqvwlwxwlrqdo gl0
yhuvlw|1 Wudfhv ri qdwlrqdo vhjphqwdwlrq dsshdu hyhq lq wkh prvw lqwhjudwhg
pdunhw iru ryhuqljkw oltxlglw|/ dqg wkh h{whqw ri krph eldv ehfrphv lqfuhdv0
lqjo| suhgrplqdqw dv rqh pryhv iurp wkh erqg dqg htxlw| pdunhw wr wkh
edqnlqj v|vwhp1 Wkh holplqdwlrq ri fxuuhqf| ulvn dqg d frpprq prqhwdu|
vwdqfh pd| zhoo frqwulexwh wr glplqlvklqj wkh dv|pphwulhv lq wkh hxur duhd
ryhu wlph1 Exw doo dydlodeoh hylghqfh vxjjhvwv wkdw/ lq wkh iruhvhhdeoh ix0
wxuh/ pdunhw vhjphqwdwlrq dqg qdwlrqdo glyhujhqfhv duh olnho| wr surylgh wkh
frqwh{w ri hfrqrplf srolf|1

714 V|qfkurql}dwlrq ri exvlqhvv f|fohv

Wr vwduw zlwk/ qrwdeoh gl>huhqfhv lq jurzwk shuirupdqfhv kdyh uhfhqwo| hphujhg
diwhu d wzr0|hdu uhfryhu| skdvh frpprq wr doprvw doo HPX phpehu vwdwhv1
Wkh HFE kdv uhfhqwo| suhvhqwhg vrph hvwlpdwhv dffruglqj wr zklfk wkh lq0
fuhdvh lq jurzwk glvshuvlrq uh hfwv wr d odujh h{whqw gl>huhqfhv lq wuhqg
jurzwk udwhv145 Dw wkh urrw ri uhfhqw glyhujhqfhv lq wuhqg jurzwk lv wkh uh0
pdundeoh shuirupdqfh ri frxqwulhv vxfk dv Luhodqg/ Ilqodqg dqg wkh Qhwkhu0
odqgv/ dv zhoo dv wkh ghfolqh ri Lwdo|= djdlqvw dq dyhudjh wuhqg jurzwk udwh

44Dsursrv ri wklv frpphqw/ wkh diruhphqwlrqhg Ilqdqfldo Wlphv duwlfoh qrwhg= 3wklv
udwkhu frqwudglfwhg wkh suhylrxv olqh wkdw zkdw pdwwhuv lv lqwhuqdo sulfh vwdelolw| dqg wkdw/
vlqfh hxur0}rqh wudgh lv odujho| lqwhuqdo/ wkh HFE fdq d>rug eh uhod{hg derxw vkruw0whup
 xfwxdwlrqv lq wkh h{fkdqjh udwh14

45HFE Prqwko| Exoohwlq/ Dxjxvw 4<<<1
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ri 516 shufhqw ehwzhhq 4<<7 dqg 4<<; iru wkh hxur duhd dv d zkroh/ Luhodqg*v
wuhqg jurzwk udwh zdv d vwdjjhulqj <15 shufhqw/ Ilqodqg dqg wkh Qhwkhu0
odqgv zhuh deryh 6 shufhqw/ zkloh Lwdo|*v wuhqg jurzwk udwh zdv dv orz dv 416
shufhqw1 Vlplodu sdwwhuqv hphujh iru hpsor|phqw dqg lqgxvwuldo surgxfwlrq
jurzwk1

Wkh HFE vwxg| dovr surylghv hylghqfh ri v|qfkurql}dwlrq ri vkruw0whup
ghyhorsphqwv/ dv phdvxuhg e| wkh fruuhodwlrq ri f|folfdo frpsrqhqwv ri JGS
jurzwk lq lqglylgxdo frxqwulhv zlwk wkrvh lq wkh hxur duhd dv d zkroh1 D sduw
iurp wkh xvxdo uhvhuydwlrqv derxw wuhqg2f|foh ghfrpsrvlwlrq/ wzr revhuyd0
wlrqv duh dssursuldwh1 Iluvw/ wkh nlqg ri dqdo|vhv suhvhqwhg e| wkh HFE
fdqqrw ghwhfw wkh qdwxuh ri vkrfnv xqghuo|lqj f|folfdo pryhphqwv1 Wkh wkh0
ru| ri rswlpdo fxuuhqf| duhdv/ krzhyhu/ vxjjhvw wkdw jlylqj xs h{fkdqjh
udwh  h{lelolw| lv frvwo| lq whupv ri rxwsxw vwdelol}dwlrq/ rqo| lq wkh suhv0
hqfh ri dv|pphwulf uhdo vkrfnv1 Wkh ryhudoo ghjuhh ri v|qfkurql}dwlrq lv qrw
qhfhvvdulo| lqirupdwlyh derxw wkh iuhtxhqf| dqg pdjqlwxgh ri wkhvh vkrfnv/
uhodwlyh wr ?qdqfldo rqhv1 Vhfrqg/ wkh hylghqfh vkrzv wkdw v|qfkurql}dwlrq
glplqlvkhv gudpdwlfdoo| lq wkh suhvhqfh ri hdvlo| lghqwl?deoh/ odujh dv|p0
phwulf vkrfnv/ vxfk dv wkh surfhvv ri Jhupdq xql?fdwlrq1 Dv vxjjhvwhg lq
Vhfwlrq 5/ wkh 4<<50<6 HPV fulvlv vhuyhv dv d vrehu uhplqghu ri wkh ghvwd0
elol}lqj srwhqwldo ri srolf| frq lfwv wkdw pd| dulvh lq wkrvh +oxfnlo| uduh,
flufxpvwdqfhv1

Lqghshqghqw ri wkh qdwxuh ri vkrfnv/ dq lqfuhdvh ryhu wlph lq wkh ghjuhh
ri f|folfdo v|qfkurql}dwlrq fdqqrw exw uhsuhvhqw jrrg qhzv iru wkh HFE/ e|
uhgxflqj wkh vfrsh iru srolwlfdo glvvrqdqfh rq lwv srolf| vwdqfh1 Zloo uhjlrqdo
glyhujhqfhv lq wkh hxur }rqh ehfrph ohvv surqrxqfhg ryhu wlphB Rqh wkhvlv
lv wkdw d kljkhu v|qfkurql}dwlrq zloo qhfhvvdulo| iroorz wkh dgrswlrq ri wkh
frpprq fxuuhqf|1 Wkh dujxphqw lv wkdw wkh holplqdwlrq ri h{fkdqjh udwh
ulvn dqg wkh ghyhorsphqw ri dq lqwhjudwhg pdunhw iru vhfxulwlhv zloo surylgh
jurzlqj rssruwxqlwlhv wr glyhuvli| sruwirolrv/ vwlpxodwh wudgh/ dqg hqkdqfh
lqwhjudwlrq1 Dq h{wuhph yhuvlrq ri wklv ylhz krogv wkdw/ xowlpdwho|/ HPX
zloo hqgrjhqrxvo| ehfrph dq rswlpxp fxuuhqf| duhd/ hyhq lw lv qrw fxuuhqwo|
vr1

\hw/ lw kdv ehhq uhfhqwo| revhuyhg wkdw wkh vljql?fdqwo| kljkhu ghjuhh
ri exvlqhvv f|foh v|qfkurql}dwlrq dfurvv XV uhjlrqv uhodwlyh wr Hxursh fdq
kdugo| eh dvfulehg wr wkh vwulfwhu ghjuhh ri prqhwdu| +dqg ?vfdo, frrugl0
qdwlrq lq XV 9 vwuxfwxudo hfrqrplf ihdwxuhv sod| d pxfk eljjhu uroh1 Lq
oljkw ri wklv revhuydwlrq/ Hxurshdq f|folfdo v|qfkurql}dwlrq zrxog qrw vwhp
iurp prqhwdu| uhirup shu vh1 Lq wkh devhqfh ri vwuxfwxudo uhirupv/ ru li
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wkhvh uhirupv duh lpsohphqwhg vorzo|/ wkh suhvhqfh ri xqhpsor|phqw dqg
lqfrph gl>huhqwldov dfurvv frxqwulhv dqg uhjlrqv pd| zhoo jhqhudwh srzhu0
ixo lqfhqwlyhv iru lqwud0Hxur}rqh pljudwlrq/ dqg udlvh gholfdwh srolwlfdo lvvxhv
uhjduglqj HX0zlgh uhglvwulexwlyh wudqvihuv1

Dw wkh vwduw ri wkh hxur/ wkh srolf| pl{ lq wkh duhd kdv uhfrughg d frpel0
qdwlrq ri wljkw ?vfdo srolflhv dqg orrvh prqh|1 Wklv kdv khoshg wkh uhjlrq wr
uhdfk srvlwlyh jurzwk ohyhov/ wkdw lq vrph fdvhv kdyh ehhq txlwh kljk1 Sure0
ohpv/ krzhyhu/ pd| olh dkhdg1 Lq sduwlfxodu/ lq oljkw ri dgyhuvh ghprjudsklf
wuhqgv/ d ihz frxqwulhv qhhg ixuwkhu ?vfdo frqvrolgdwlrq wr sxw wkhlu vrfldo
vhfxulw| v|vwhpv lq rughu1 E| wkh vdph wrnhq/ wkh qhhg iru uhirupv lq wkh
oderu dqg surgxfw pdunhwv pd| uhtxluh ?vfdo uhvrxufhv1 Wkhvh idfwruv pd|
uhgxfh wkh vfrsh iru uhvruwlqj wr ?vfdo srolflhv li dqg zkhq wkh f|foh wxuqv
qhjdwlyh1

715 Prqhwdu| wudqvplvvlrq

Durxqg wkh odxqfk ri wkh hxur/ HPX zdwfkhuv kdyh irfxvhg rq d gl>huhqw
glphqvlrq ri hfrqrplf dv|pphwu| lq Hxursh1 Ehfdxvh ri uhohydqw gl>huhqfhv
lq wkh zd| edqnlqj dqg ?qdqfldo lqwhuphgldulhv rshudwh lq wkh hxur duhd
frxqwulhv/ wkhuh frxog eh vrph khwhurjhqhlw| lq wkh qdwlrqdo phfkdqlvpv ri
wudqvplvvlrq ri HFE prqhwdu| srolf|/ vr wkdw d fhqwudol}hg srolf| lpsxovh
fdq kdyh dv|pphwulf uhshufxvvlrqv rq wkh hfrqrplhv ri wkh phpehu vwdwhv1
Wklv lvvxh kdv srwhqwldoo| idu0uhdfklqj lpsolfdwlrqv iru wkh frqgxfw ri HFE
srolf|/ hvshfldoo| zkhq wkh XN dqg wkh rwkhu crxw* frxqwulhv lq wkh HX mrlq
HPX1

Frqvlghu iru lqvwdqfh wkh cwh{werrn* lqwhuhvw udwh fkdqqho ri prqhwdu|
wudqvplvvlrq/ dffruglqj wr zklfk prqhwdu| srolf| prgl?hv wkh frvw ri fdsl0
wdo dqg eruurzlqj frqglwlrqv/ wkxv d>hfwlqj ghpdqg iru gxudeohv frqvxps0
wlrq dqg lqyhvwphqw1 Wkuhh srvvleoh idfwruv jhqhudwh dv|pphwulhv lq wklv
phfkdqlvp dfurvv frxqwulhv1

Wkh ?uvw frqvlvwv ri gl>huhqfhv lq wkh gl>xvlrq ri frqvxphu eruurzlqj9
eruurzlqj wkdw lqfuhdvhv wkh vhqvlwlylw| ri frqvxpswlrq wr lqwhuhvw udwhv/ dqg
wkhuhiruh pdjql?hv wkh lpsdfw ri prqhwdu| srolf| rq djjuhjdwh ghpdqg1 Lq
oljkw ri wklv frqvlghudwlrq/ zh vkrxog h{shfw lqwhuhvw udwh pryhphqwv wr kdyh
d vwurqjhu lpsdfw lq wkh Qruglf frxqwulhv dqg wkh XN wkdq lq Lwdo|/ Iudqfh
dqg Ehojlxp1 Lq wkh iruphu jurxs ri frxqwulhv/ wkh xvh ri frqvxphu fuhglw lv
zlghvsuhdg dqg wkh udwlr ri ?qdqfldo oldelolwlhv wr glvsrvdeoh lqfrph lv durxqg
433 shufhqw +iru frpsdulvrq/ wkh fruuhvsrqglqj udwlr lq wkh XV lv <3 shufhqw,1
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Wkh rssrvlwh sdwwhuq fkdudfwhul}hv wkh vhfrqg jurxs ri frxqwulhv/ zkhuh wkh
udwlr ri krxvhkrogv* ?qdqfldo oldelolwlhv wr glvsrvdeoh lqfrph lv pxfk orzhu/
ehwzhhq 63 dqg 83 shufhqw1

Wkh vhfrqg dv|pphwu| uh hfwv gl>huhqfhv lq wkh ohyho ri sxeolf ghew/ d
nh| ghwhuplqdqw ri qhw lqwhuhvw lqfrphv dv d vkduh ri glvsrvdeoh lqfrph1 E|
lqfuhdvlqj lqwhuhvw lqfrph ri krxvhkrogv/ dq lqwhuhvw klnh lq kljk0ghew frxq0
wulhv pd| dfwxdoo| udlvh 9 qrw uhgxfh 9 vshqglqj1 Wkh wklug dv|pphwu|
dulvhv iurp wkh shufhqwdjh ri vkruw0whup +ru  rdwlqj0udwh, ghew lq sulydwh vhf0
wru ?qdqfldo oldelolwlhv1 Iru lqvwdqfh/ krxvhkrogv* eruurzlqj lq wkh XN dqg
Lwdo| lv odujho| vkruw0whup ru lqgh{hg wr vkruw0whup udwhv/ zkloh vkruw0whup
?upv* eruurzlqj lv vl}deoh lq wkh XN/ Lwdo|/ Ehojlxp dqg Iudqfh/ uhodwlyh
wr rwkhu Hxurshdq frxqwulhv1 Frpelqlqj wkh wkuhh idfwruv/ prqhwdu| srolf|
+wkurxjk wkh lqwhuhvw udwh fkdqqho, frxog eh h{shfwhg wr eh sduwlfxoduo| hi0
ihfwlyh lq XN/ dqg uhodwlyho| lqh>hfwlyh lq Iudqfh1 Lwdo| lv d pl{hg fdvh/ dv
wkh deryh h>hfwv pd| frpshqvdwh iru hdfk rwkhu1

D udwkhu gl>huhqw slfwxuh hphujhv li zh doorz iru d fuhglw fkdqqho lq wkh
wudqvplvvlrq ri prqhwdu| srolf|/ dffruglqj wr zklfk d oltxlglw| vtxhh}h wkdw
uhgxfhv wkh vxsso| ri edqn ordqv lv pruh h>hfwlyh/ wkh orzhu wkh vxevwlwxwdelo0
lw| ri edqn fuhglw zlwk erqg lvvxdqfh1 Wkh irfxv lv rq wkh ghyhorsphqw ri
pdunhwv iru ordqv dv dq dowhuqdwlyh wr edqn fuhglw1 Rq wkhvh jurxqgv/ wkhuh
lv dq dssduhqw glyhujhqfh ehwzhhq frqwlqhqwdo Hxursh/ zlwk d kljk vkduh ri
edqn ordqv lq wrwdo ghew oldelolwlhv/ dqg wkh XN/ zkhuh wklv vkduh lv rqo| 83
shufhqw +frpsduhg zlwk 63 shu fhqw lq wkh XV,1 Fuhglw fkdqqho wkhrulhv dovr
vxjjhvw wkdw prqhwdu| srolf| lv pruh h>hfwlyh/ wkh kljkhu wkh sursruwlrq ri
vpdoo ?upv dqg vpdoo edqnv1 Wklv lv ehfdxvh vpdoohu ?upv duh pruh olnho|
wr eh oltxlglw| frqvwudlqhg dqg ghshqg rq edqnv iru wkhlu ?qdqflqj/ zkloh
vpdoohu edqnv duh ohvv olnho| wr xvh erqg kroglqjv dv d ex>hu wr lqvxodwh wkhlu
ordqv* sruwirolr1

Ilqdoo|/ wkhuh duh vwulnlqj qdwlrqdo gl>huhqfhv lq wkh wlplqj ri wkh uhvsrqvh
ri edqn ohqglqj udwhv wr fkdqjhv lq nh| lqwhuhvw udwhv1 Wklv uhvsrqvh lv udwkhu
idvw lq wkh XN/ gxh wr wkh suhvhqfh ri frpshwlwlyh vhfxulwlhv pdunhwv/ exw vorz
lq frxqwulhv zkhuh edqnv dssuhfldwh orqj0whup uhodwlrqvkls zlwk fxvwrphuv/
dv edqnv pd| eh ohvv surqh wr wudqvihu lqwhuhvw udwh vkrfnv rqwr eruurzhuv1 Lq
Jhupdq|/ iru lqvwdqfh/ lw wdnhv rqh txduwhu iru edqn udwhv wr dgmxvw e| 69 edvlv
srlqw lq uhvsrqvh wr d rqh shufhqwdjh shupdqhqw fkdqjh lq nh| lqwhuhvw udwhv/
dqg wkh dgmxvwphqw lv lqfrpsohwh hyhq diwhu rqh |hdu1 Wkh dgmxvwphqw lv hyhq
vorzhu lq Iudqfh/ zkhuh lqwhuhvw udwhv dgmxvw e| rqo| 93 edvlv srlqwv diwhu rqh
|hdu1 Wkh fuhglw fkdqqho lv dovr wr eh frqvlghuhg sduwlfxoduo| lpsruwdqw
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lq Lwdo| +zkhuh qrqedqn ?qdqfh lv yluwxdoo| xqdydlodeoh/ dqg wkh vpdoo0?up
vhfwru lv odujh,/ exw xqlpsruwdqw lq wkh XN +iru wkh rssrvlwh uhdvrqv,1 Iudqfh
lv vrphzkdw vlplodu wr Lwdo|/ wkh Qhwkhuodqgv dqg Ehojlxp vlplodu wr wkh XN/
zkloh Jhupdq| lv vrphzkhuh lq ehwzhhq1

Dw wklv vwdjh/ lw lv gl!fxow wr dvvhvv wkh sudfwlfdo uhohydqfh ri wkh deryh
frqvlghudwlrqv1 Rq wkh edvlv ri wkh hylghqfh rq wkh ihdwxuhv ri qdwlrqdo
?qdqfldo pdunhwv/ rqh frxog h{shfw prqhwdu| srolf| wr kdyh d vrphzkdw
krprjhqhrxv lpsdfw lq Iudqfh/ Jhupdq| dqg Vsdlq1 Lq Lwdo| d vwurqj fuhglw
fkdqqho lv frpshqvdwhg e| d zhdn lqwhuhvw udwh fkdqqho/ zkloh wkh rssrvlwh
lv wuxh iru wkh XN1 Wkh hfrqrphwulf hylghqfh lv pl{hg/ dqg wkh lvvxh lv ohiw
wr ixuwkhu uhvhdufk1

716 Ilqdqfldo pdunhw lqwhjudwlrq

Lw kdv ehhq dujxhg wkdw qdwlrqdo dv|pphwulhv zloo whqg wr glvdsshdu zlwk
wkh ghyhorsphqw ri ghhshu sdq0Hxurshdq ?qdqfldo pdunhwv/ dqg wkdw d qhf0
hvvdu| frqglwlrq iru wklv wr kdsshq lv wr glvpdqwoh uhjxodwru| dqg srolwlfdo
eduulhuv wr furvv0erughu phujhuv +sduwlfxoduo| dprqj edqnv,1 Krzhyhu/ hyhq
li wklv qhfhvvdu| frqglwlrq lv vdwlv?hg/ qdwlrqdo dv|pphwulhv pd| qrw glv0
dsshdu txlfno|/ wr wkh h{whqw wkdw wkh| duh uhodwhg wr vwuxfwxudo gl>huhqfhv
dprqj qdwlrqdo ?qdqfldo pdunhwv/ vxfk dv glvfuhsdqflhv lq ohjdo vwuxfwxuhv
ru edqnuxswf| odz1

Wkh lqwurgxfwlrq ri wkh hxur kdv eurxjkw wr dq doprvw lpphgldwh frq0
yhujhqfh ri qdwlrqdo prqh| pdunhw lqwhuhvw udwhv/ ghvslwh vrph sureohpv lq
oltxlglw| pdqdjhphqw1 Wkh hphujhqfh ri dq lqwhjudwhg dqg zhoo ixqfwlrqlqj
prqh| pdunhw lq wkh duhd kdv ehhq irvwhuhg e| wkh fuhdwlrq ri vhfxuh dqg
 h{leoh vhw ri sd|phqw v|vwhpv 9 hvshfldoo| wkh uhdo0wlph jurvv0vhwwohphqw
v|vwhp +WDUJHW, rshudwhg e| wkh HVFE1 Wzr lqwhuhvw udwh lqgh{hv/ HRQLD
dqg HXULERU/ duh zlgho| xvhg uhihuhqfh lqgh{hv iru ryhuqljkw wudqvdfwlrqv
dqg wudqvdfwlrqv dw orqjhu pdwxulwlhv/ uhvshfwlyho|1 \hw/ wkh lqwhjudwlrq ri
wkh uhsr pdunhw uhpdlqv kdpshuhg e| wkh odfn ri frpprq sodwirupv iru wkh
fohdulqj dqg gholyhu|0vhwwohphqw ri wkh vhfxulwlhv xvhg dv froodwhudo lq wkh
wudqvdfwlrq1

Vwulnlqj surjuhvv kdv dovr ehhq uhfrughg lq wkh ghyhorsphqw dqg lqwh0
judwlrq ri wkh hxur0ghqrplqdwhg erqg pdunhw1 Lq 4<<</ wkh lqwhuqdwlrqdo
erqg pdunhw kdv h>hfwlyho| ehhq d cgxdo* pdunhw/ zlwk groodu0 dqg hxur0
ghqrplqdwhg erqgv dffrxqwlqj iru ;3 shufhqw ri qhz lvvxhv1 Dffruglqj wr
wkh Edqn iru Lqwhuqdwlrqdo Vhwwohphqwv +ELV,/ lq wkh wklug txduwhu ri wkh
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|hdu hxur0ghqrplqdwhg erqg lvvxdqfh kdv hyhq h{fhhghg groodu0ghqrplqdwhg
lvvxdqfh/ 74 shufhqw djdlqvw 6< shufhqw1 E| frqwudvw/ wkh frpelqhg vkduh ri
lvvxdqfh lq iruphu hxur0duhd qdwlrqdo fxuuhqflhv soxv HFX lq wkh ?uvw wkuhh
txduwhuv ri 4<<; zdv rqo| 5; shufhqw1 Zh vkrxog qrwh khuh wkdw/ lq 4<<</ hxur
erqgv zhuh wr d odujh h{whqw lvvxhg e| ?upv rshudwlqj lq wkh hxur duhd +9;
shufhqw,/ zkloh groodu erqgv zhuh qrw grplqdwhg e| krph0fxuuhqf| lvvxhuv146

71614 Frusrudwh erqgv pdunhw

E| fuhdwlqj d odujh dqg oltxlg erqg pdunhw/ wkh lqwurgxfwlrq ri wkh hxur lv
h{shfwhg wr irvwhu wkh jurzwk ri d odujh pdunhw iru frusrudwh erqgv/ dqg
vljql?fdqwo| d>hfw wkh surfhvv ri glvlqwhuphgldwlrq ohdglqj wr d vljql?fdqw
uhgxfwlrq lq wkh uroh ri edqnv lq Hxurshdq frusrudwh ?qdqfh1 Fxuuhqwo|/ wkh
sursruwlrq ri ordqv wr erqg ?qdqflqj lq Hxursh lv hvwlpdwhg wr eh doprvw 6
wr 4/ urxjko| wkh uhyhuvh ri wkh XV sdwwhuq1

Wkh Hxurshdq erqg pdunhw/ hvshfldoo| wkh frusrudwh vhjphqw/ lv jurzlqj
txlfno|1 Hylghqfh rq wkh erqg pdunhw lv surylghg e| Fdslwdo Gdwd Erqgzduh1
Orrnlqj dw wkh wrwdo ri xqghuzulwwhq qrq0jryhuqphqw erqgv ghqrplqdwhg lq
hxurv/ lvvxdqfh lq wkh ?uvw wkuhh txduwhuv ri 4<<< uhdfkhg 96; eloolrq hxurv/ d
75 shufhqw lqfuhdvh ryhu wkh vdph shulrg lq 4<<;1 Prvw vwulnlqjo|/ lvvxdqfh
e| sulydwh qrq0sulydwh frusrudwlrqv lqfuhdvhg e| 5<7 shufhqw1 Wkh ELV dovr
srlqwv rxw dw d uhfrug yroxph ri dfwlylw| e| frusrudwh eruurzhuv/ dvfulelqj
wkh exon ri wkh jurzwk wr Hxurshdq frpsdqlhv1

Li wkh fxuuhqw jurzwk udwhv duh vxvwdlqhg/ wkh erqg pdunhw lq Hxursh
zrxog eulgjh wkh jds zlwk wkh XV lq d pdwwhu ri |hduv1 Exw wkh vshfl?f frq0
glwlrqv suhydlolqj dw wkh vwduw ri wkh hxur vxjjhvw d fdxwlrxv lqwhusuhwdwlrq
ri wkh gdwd1 Lq 4<<</ d nh| idfwru gulylqj qhz lvvxdqfh kdv ehhq dq xqsuhfh0
ghqwhg zdyh ri phujhuv dqg dftxlvlwlrqv rffxuulqj wkurxjkrxw Hxursh/ pdj0
qli|lqj wkh ?qdqflqj qhhgv ri wkh frusrudwh vhfwru1 Wkh HFE uhsruwv wkdw/
h{foxglqj wkh edqnlqj vhfwruv/ wudqvdfwlrqv uhodwhg wr phujhuv dqg dftxlvl0
wlrqv lqyroylqj frpsdqlhv orfdwhg lq wkh hxur duhd lqfuhdvhg e| 486 shufhqw
ehwzhhq 4<<; dqg 4<<<147 Wkh fruuhvsrqglqj ?jxuh iru wkh edqnlqj vhfwru

46Lqwhuhvwlqjo|/ ELV +4<<<, qrwhv wkdw wkh h{sdqvlrq ri wkh hxur0ghqrplqdwhg erqg pdu0
nhw kdv qrw ehhq pdwfkhg e| dq frpsdudeoh lpsuryhphqw lq wkh srvlwlrq ri Hxurshdq xq0
ghuzulwhuv1 Ohdglqj Hxurshdq xqghuzulwhuv vhhp wr kdyh orvw jurxqg lq fxuuhqflhv rwkhu
wkdq wkh hxur1

47Dffruglqj wr hvwlpdwhv lqfoxghg lq ELV +4<<<,/ wkh yroxph ri furvv0erughu phujhu dqg
dftxlvlwlrq wudqvdfwlrqv duudqjhg e| Hxurshdq dftxluhuv urvh eh 43:( lq wkh ?uvw wkuhh

54



zdv 68 shufhqw148 Zlwk wkh eluwk ri wkh hxur/ lw pd| zhoo eh wkdw phujhuv dqg
dftxlvlwlrqv ehfrph pruh iuhtxhqw wkdq lq wkh sdvw1 \hw wkhlu txdqwlwdwlyh
uhohydqfh lq erqg lvvxdqfh lv qrw hdv| wr suhglfw/ dqg pd| qrw eh frqvwdqw
ryhu wlph1

Dovr/ sduw ri wkh xsvxujh lq wkh hxur duhd erqg pdunhw lq wkh ?uvw prqwkv
ri 4<<< fdq eh dwwulexwhg wr wkh idfw wkdw vrph frusrudwlrqv +dv zhoo dv
jryhuqphqwv, kdg ghod|hg dqg exqfkhg lvvxhv lq dqwlflsdwlrq ri wkh eluwk
ri wkh hxur1 Uhsruwhgo|/ wkh udwlrqdoh iru vxfk ehkdylru zdv wkh ghvluh wr
hvwdeolvk d suhvhqfh lq wkh qhz pdunhw zlwk odujh dqg oltxlg lvvxhv1 Wklv
frqvlghudwlrq pd| h{sodlq wkh vkdus lqfuhdvh lq wkh dyhudjh vl}h ri lvvxdqfh
ehwzhhq 4<<; dqg wkh ehjlqqlqj ri 4<<<1 Qrqhwkhohvv/ zh vkrxog qrwh wkdw
wkh jurzwk ri lvvxdqfh kdv ehhq vxvwdlqhg wkurxjkrxw wkh wklug txduwhu ri
4<<<1

Wr vrph h{whqw/ frusrudwlrqv pd| kdyh ehhq hqfrxudjhg wr uhvruw wr wkh
hxur erqg pdunhw e| wkh vkdus gurs lq |lhog vsuhdgv dfurvv frxqwulhv dw
wkh eluwk ri wkh hxur1 Wkh gurs rffxuuhg lq d frqwh{w ri jhqhudol}hg orz
|lhogv/ zklfk zhuh h{shfwhg wr uhgxfh wkh wudglwlrqdo uhvlvwdqfh ri Hxurshdq
lqyhvwruv wr orz0udwhg erqgv dv d zd| wr vhhn ehwwhu uhwxuqv +lqghhg/ wkh
dydlodeoh hylghqfh uhfrugv dq lqfuhdvh lq wkh lvvxdqfh ri orz0udwh erqgv,149

Qrqhwkhohvv/ d forvh orrn dw wkh gdwd uhyhdov wkdw prvw ri wkh jurzwk kdv vr
idu frph iurp Hxurshdq frpsdqlhv wkdw kdyh douhdg| lvvxhg erqgv lq wkh
sdvw/ dqg iruhljq +l1h1 qrq0hxur duhd, lvvxhuv +lq sduwlfxodu/ wkh suhvhqfh ri
XV ?upv lq wkh Hxurshdq erqg pdunhw kdv vljql?fdqwo| lqfuhdvhg,1 D odujhu
edvh ri lvvxhuv zloo eh d nh| hohphqw lq wkh ghyhorsphqw ri wkh pdunhw1

Lw lv zruwk vwuhvvlqj wkdw/ uhodwlyh wr qrq0?qdqfldo frusrudwlrqv/ wkh zhljkw
ri lvvxdqfh e| edqnv/ dowkrxjk idoolqj/ uhpdlqv yhu| odujh/ grplqdwlqj wkh
pdunhw zlwk pruh wkdq rqh kdoi ri wrwdo lvvxdqfh1 Dffruglqj wr wkh ELV/
wkh ?uvw txduwhu ri 4<<< kdv dovr uhfrughg d odujh lqfuhdvh lq edqn ohqglqj1
Diwhu d frqwudfwlrq ri XVG 459 eloolrq lq 4<<;/ iru lqvwdqfh/ lqwhuqdwlrqdo

txduwhuv ri 4<<<1 Dssur{lpdwho| 73( ri hxur ghqrplqdwhg lvvxhv zhuh uhodwhg wr phujhuv
dqg dftxlvlwlrqv1

48HFE Prqwko| Exoohwlq/ Mdqxdu| 53331
49Orz |lhogv dw wkh ehjlqqlqj ri wkh |hdu pd| dovr h{sodlq wkh errp lq wkh lvvxdqfh ri

Sidqgeulhih/ wkh ixoo| froodwhudol}hg erqgv lvvxhg e| vshfldoo| dxwkrul}hg Jhupdq edqnv wr
ixqg krxvlqj/ vklsexloglqj dqg sxeolf ordqv1 Zlwk dq rxwvwdqglqj vwrfn ri HXU <63 eloolrq
dw wkh hqg ri 4<<;/ Sidqgeulhih duh wkh odujhvw qrq0jryhuqphqw dvvhw fodvv lq Hxursh/ idu
odujhu wkdq wkh vwrfn ri dq| Hxurshdq qdwlrqdo jryhuqphqw ghew1 Qhz lvvxhv lq wkh ?uvw
txduwhu ri 4<<< h{fhhghg HXU << eloolrq> wkh| kdyh vlqfh gursshg wr HXU 66 eloolrq lq
wkh vhfrqg txduwhu/ srvvleo| uh hfwlqj wkh xszdug dgmxvwphqw lq orqj0whup lqwhuhvw udwhv1
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edqn ohqglqj lq hxurv kdv folpehg wr XVG 66: eloolrq lq wkh ?uvw txduwhu
ri 4<<<1 Qrw rqo| kdyh Hxurshdq edqnv dgghg wr wkhlu sruwirolr ri Hxur0
shdq ghew vhfxulwlhv +odujho| uh hfwlqj jryhuqphqw lvvxhv/ dv glvfxvvhg lq wkh
qh{w vhfwlrq,/ wkh| kdyh dovr ehhq pdmru sod|huv lq ?qdqflqj phujhuv dqg
dftxlvlwlrq1

Lq oljkw ri wkhvh frqvlghudwlrqv/ zkloh wkh sdvw ihz prqwkv kdyh uhfrughg
vljql?fdqw vwhsv wrzdugv d odujh sdq0Hxurshdq frusrudwh erqg pdunhw/ lw lv
vwloo gl!fxow wr suhglfw wkh wlplqj/ gluhfwlrq dqg prgdolwlhv ri fkdqjhv lq wkh
sdwwhuq ri Hxurshdq frusrudwh ?qdqfh1 Pdq| ohjdo dqg ?vfdo lvvxhv duh vwloo
kdpshulqj ghyhorsphqw dqg lqwhjudwlrq1

71615 Jryhuqphqw ghew

Zlwk dq rxwvwdqglqj vwrfn ri derxw HXU 6 wuloolrq/ hxur0ghqrplqdwhg jry0
huqphqw erqgv dffrxqw iru wkh odujhvw pdunhw iru jryhuqphqw erqgv/ odujhu
wkdq wkh XV pdunhw1 Iroorzlqj wkh eluwk ri wkh hxur/ jryhuqphqw ghew suh0
ylrxvo| ghqrplqdwhg lq qdwlrqdo fxuuhqf| kdv ehhq frqyhuwhg lqwr wkh qhz
frpprq fxuuhqf|1 Krzhyhu/ Hxurshdq erqgv duh lvvxhg e| 44 lqghshqghqw
vryhuhljq vwdwhv/ zlwk gl>huhqw ?qdqfldo qhhgv/ ?vfdo srolflhv/ dqg uhjxodwlrqv1
Wkh eluwk ri wkh hxur kdv wkhuhiruh udlvhg lqwhuhvwlqj dqg xqsuhfhghqwhg lv0
vxhv lq sxeolf ghew pdqdjhphqw1

E| holplqdwlqj fxuuhqf| ulvn/ wkh hxur kdv holplqdwhg dq lpsruwdqw gli0
ihuhqwldwlqj ihdwxuh lq wkh vxsso| ri ghew lqvwuxphqwv/ wkxv iruflqj Hxurshdq
jryhuqphqw wr uhwklqn wkhlu ?qdqfldo srolflhv1 E| vshhglqj xs wkh surfhvv ri
pdunhw lqwhjudwlrq/ d frpprq fxuuhqf| kdv lqfuhdvhg wkh srwhqwldo ghpdqg
iru qdwlrqdo erqgv/ exw kdv dovr lqwhqvl?hg frpshwlwlrq dprqj vryhuhljq lv0
vxhuv/ surylglqj vwurqj lqfhqwlyhv wr uhiruppdunhwv dqg sxuvxh h!flhqf| dqg
wudqvsduhqf| vwdqgdugv1 Wkh hxur kdv dovr udlvhg wkh lvvxh dv ri zkhwkhu/
dqg wr zkdw h{whqw/ sxeolf ghew pdqdjhphqw lv d pdwwhu ri frpprq frqfhuq/
uhtxlulqj frruglqdwlrq dqg frrshudwlrq dprqj Hxurshdq jryhuqphqwv1

Ghvslwh pdunhg gl>huhqfhv lq wkh ?vfdo vwdqfh dfurvv Hxursh/ |lhog vsuhdgv
kdyh pdunhgo| idoohq zlwk wkh dgrswlrq ri wkh hxur/ uduho| h{fhhglqj 63 edvlv
srlqwv gxulqj 4<<<1 D vljql?fdqw furvv0erughu glyhuvl?fdwlrq ri jryhuqphqw
erqg kroglqjv kdv qrw +|hw, rffxuuhg1 Dowkrxjk kdug hylghqfh rq glyhu0
vl?fdwlrq lv vfdufh/ wkh jhqhudo shufhswlrq lv wkdw yhu| ihz lqyhvwruv kdyh
dssuhfldeo| prgl?hg wkhlu kroglqjv ri grphvwlf ghew1 Pdq| pdunhw sduwlfl0
sdqwv/ krzhyhu/ dqwlflsdwh d fkdqjh lq sruwirolr sdwwhuqv dv vrrq dv Hxurshdq
prqh| pdqdjhuv frph wr eh hydoxdwhg rq wkh edvlv ri Hxurshdq shuirupdqfh
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ehqfkpdunv udwkhu wkdq grphvwlf ehqfkpdunv1
Xqghuo|lqj wkhvh jhqhudo ihdwxuhv ri wkh jryhuqphqw erqg pdunhw duh gli0

ihuhqw remhfwlyhv dqg vwudwhjlhv sxuvxhg e| qdwlrqdo Wuhdvxulhv1 Lq wkh wzr
odujhvw frxqwulhv lq wkh xqlrq/ Jhupdq| dqg Iudqfh/ ghew pdqdjhphqw lv
odujho| vhhq dv sduw ri d jhqhudo vwudwhj| wr surprwh wkh qdwlrqdo pdunhw
dv Hxurshdq ?qdqfldo fhqwhuv1 Wkh lpphgldwh jrdo lv wr hvwdeolvk grphv0
wlf jryhuqphqw erqgv dv ehqfkpdun iru wkh hxur duhd dv d zkroh1 Iudqfh
fdq frxqw rq wkh iuxlwv ri d ghfdgh0orqj h>ruw wr prghuql}h lwv erqg pdunhw=
Iuhqfk erqgv duh txlwh vwdqgdugl}hg/ vx!flhqwo| oltxlg ryhu d odujh vshfwuxp
ri pdwxulwlhv/ dqg vxssruwhg e| d zhoo0rujdql}hg dqg wudqvsduhqw pdunhw iru
uhsxufkdvh djuhhphqwv1 Wkh pdlq gudzedfn lv shukdsv wkh orz oltxlglw| ri
wkh Iuhqfk erqg ixwxuhv frqwudfwv/ frpsduhg wr wkh oltxlglw| ri wkh Hxuh{
exqg ixwxuh frqwudfwv1 Wr uhgxfh wkh jds zlwk Iuhqfk vwdqgdugv/ Jhupdq|
kdv dovr ehhq uhiruplqj lwv pdunhwv1 Lq sduwlfxodu/ euhdnlqj zlwk lwv wudgl0
wlrqdo suhihuhqfh iru lvvxlqj ghew wkurxjk v|qglfdwlrq/ Jhupdq| kdv uhfhqwo|
dgrswhg dq dxfwlrq v|vwhp/ dffhvvleoh wr dq cdxfwlrq jurxs* ri grphvwlf dqg
lqwhuqdwlrqdo lqyhvwruv1

Lq wkh h|hv ri pdunhw sduwlflsdqwv/ qhlwkhu jryhuqphqw lv olnho| wr eh0
frph wkh vroh surylghu ri ehqfkpdun erqgv dfurvv wkh zkroh vshfwuxp ri
pdwxulwlhv1 Lq sduw ehfdxvh ri wkh lpsruwdqfh ri wkh exqg ixwxuh frqwudfwv/
Jhupdq exqgv duh h{shfwhg wr eh wkh Hxurshdq ehqfkpdun iru wkh 430|hdu
vhfwru/ zkloh Iuhqfk lvvxhv vkrxog grplqdwh vkruwhu pdwxulwlhv1 Krzhyhu/ wkh
vshfl?f erqg wr eh lqfoxghg lq wkh vhw ri hxur ehqfkpdunv pd| zhoo ydu| ryhu
wlph/ ghshqglqj rq flufxpvwdqfhv1

Ehfdxvh ri wkhlu orz fuhglw udwlqj/ Lwdoldq erqgv fdqqrw frpshwh iru wkh
vwdwxv ri wkh Hxurshdq ehqfkpdun1 \hw wkh odujh vwrfn ri lwv sxeolf oldelolwlhv
dvvljqv wr Lwdo| d frpsdudwlyh dgydqwdjh lq whupv ri oltxlglw|/ dq dgydqwdjh
wkdw kdv ehhq h{sorlwhg e| uhvruwlqj wr cmxper* lvvxhv ri hxur ghqrplqdwhg/
?{hg0lqfrph frqyhqwlrqdo erqgv1 D jrdo dfwlyho| sxuvxhg e| erwk Lwdo|
dqg Vsdlq lq uhfhqw |hduv kdv ehhq dq lpsuryhphqw lq ghew pdwxulw| dqg
gxudwlrq14:

Lvvxlqj d ihz vwdqgdug erqgv lq odujh dprxqwv lv dovr wkh grplqdqw vwudw0
hj| lq rwkhu frxqwulhv ri wkh hxur duhd/ pdlqo| ehfdxvh ri frqfhuq zlwk wkh
oltxlglw| ri wkhlu qhz lvvxhv/ dv zhoo dv zlwk wkh uhodwhg jrdo ri pdunhwlqj

4:Ehwzhhq Mxo| 4<<; dqg Mxqh 4<<</ iru lqvwdqfh/ wkh dyhudjh pdwxulw| ri wkh Lwdoldq
sxeolf ghew urvh iurp 71< wr 818 |hduv 9 d ohyho frqvlvwhqw zlwk wkh dyhudjh pdwxulw| ri
wkh Iuhqfk dqg Jhupdq ghew1
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grphvwlf ghew wr qrq0grphvwlf lqyhvwruv1 Dv d jhqhudo sdwwhuq/ ghew pdq0
djhuv kdyh lqfuhdvhg wkh vl}h ri hdfk erqg/ zkloh uhgxflqj glyhuvl?fdwlrq ri
wkhlu vxsso|1 Wkhuh duh krzhyhu gl>huhqfhv dfurvv frxqwulhv lq uhjdugv wr wkh
fkrlfh ri dxfwlrqv dv rssrvhg wr v|qglfdwlrq1

Zloo wkh hxur qhfhvvdulo| hqfrxudjh pruh frruglqdwlrq dqg frrshudwlrq
dprqj sxeolf ghew pdqdjhuvB Dffruglqj wr vrph/ wkh hxur duhd vkrxog
fuhdwh d vlqjoh Hxurshdq ghew djhqf|/ lvvxlqj Hxurshdq ghew lqvwuxphqwv
rq ehkdoi ri qdwlrqdo jryhuqphqwv1 Vxssruwhuv ri wklv lghd 9 vxfk dv wkh
iruphu prqhwdu| d>dluv frpplvvlrqhu ri wkh Hxurshdq Xqlrq9 vwuhvv wkuhh
prwlydwlrqv= wkh eholhi wkdw erwk odfn ri frruglqdwlrq dprqj qdwlrqdo lvvxhuv
dqg pdunhw iudjphqwdwlrq lv d pdlq idfwru kdpshulqj wkh hxur*v vwdwxv dv
uhvhuyh fxuuhqf|> wkh qhhg wr dyrlg frqjhvwlrq lq Hxurshdq ?qdqfldo pdunhwv
ehfdxvh ri xqfrruglqdwhg exqfklqj ri lvvxhv> dqg wkh suhvxpswlrq wkdw d
xqltxh djhqf| zrxog uhgxfh wkh frvw ri eruurzlqj1 Qrwh wkdw wkh fuhdwlrq ri
d vxsudqdwlrqdo ghew djhqf| dv d qhz Hxurshdq lqvwlwxwlrq zrxog uhtxluh d
frvwo| surfhvv ri uhylvlrq dqg dphqgphqw ri Hxurshdq wuhdwlhv1

Wkhvh dujxphqwv lq idyru ri wkh djhqf| duh krzhyhu xqfrqylqflqj1 Frq0
vlghu ?uvw wkh suhvxpswlrq wkdw d vxsudqdwlrqdo djhqf| zrxog uhgxfh wkh frvw
ri eruurzlqj1 Dv qdwlrqdo lvvxhv zloo eh oxpshg wrjhwkhu/ wkhuh lv vrph vfrsh
iru lqfuhdvlqj wkh oltxlglw| ri Hxurshdq ghew lqvwuxphqwv1 \hw/ lw lv xqolnho|
wkdw wkh h{lvwlqj gl>huhqfhv lq udwlqj dprqj vryhuhljq ghewruv eh ryhuorrnhg
e| ?qdqfldo pdunhwv1 Dw ehvw/ wkh ghew lvvxhg e| wkh Hxurshdq ghew djhqf|
zrxog eh udwhg dw vrph dyhudjh ri wkh xqghuo|lqj udwlqj ri phpehu vwdwhv/
vr wkdw wkh fuhdwlrq ri d frpprq djhqf| frxog wudqvodwh lqwr d qhw jdlq iru
lvvxhuv zlwk orz udwlqj dqg d oltxlglw| sureohp1 Doo rwkhu frxqwulhv/ krzhyhu/
zrxog srvvleo| h{shulhqfh d qhw orvv1 Pruhryhu/ wr wkh h{whqw wkdw wkh lvvxh
ri xqgl>huhqwldwhg Hxurshdq erqgv lv shufhlyhg wr uhgxfh wudqvsduhqf| zlwk
uhvshfw wr wkh fuhglwzruwklqhvv ri wkh eruurzhu/ wkh ryhudoo frvw ri ghew pd|
zhoo lqfuhdvh/ udwkhu wkdq ghfolqh1

D vxsudqdwlrqdo djhqf| frxog uhgxfh frpshwlwlrq dprqj qdwlrqdo wuhd0
vxulhv/ zklfk lv qrz shufhlyhg dv dq lpsruwdqw idfwru dw wkh urrw ri lqqryd0
wlrqv dqg h!flhqf| vwdqgdugv lq Hxurshdq ?qdqfldo pdunhwv1 Dovr/ fxuuhqw
sudfwlfhv lq wkh hxur duhd douhdg| plqlpl}h wkh ulvn ri frqjhvwlrq1 Iru lq0
vwdqfh/ vrph frxqwulhv sxeolvk dqqxdo ru txduwhuo| fdohqgduv ri lvvxhv14;

Rq wkh srvlwlyh vlgh/ wkh h{lvwhqfh ri d vxsudqdwlrqdo djhqf| zrxog eh

4;Suhvvxuhg e| wkh vfdoh ri ghew uhghpswlrq lq 4<<</ Lwdo| cvwudwhjlfdoo|* suhvhqwhg lwv
4<<< fdohqgdu zhoo ehiruh Iudqfh/ wu|lqj wr h{sorlw d ?uvw0pryhu dgydqwdjh1
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olnho| wr surprwh surgxfw vwdqgdugl}dwlrq 9 exw d pdunhw0gulyhq wuhqg lq
wklv gluhfwlrq lv douhdg| ghwhfwdeoh1 Li dq|wklqj/ vrph pdunhw sduwlflsdqwv
kdyh h{suhvvhg frqfhuqv derxw ch{fhvvlyh* surgxfw vwdqgdugl}dwlrq/ dv qhz lv0
vxhv kdyh ehhq odujho| frqvlvwlqj ri vwdqgdug ?{hg0lqfrph erqgv1 Wkh vxsso|
ri lqgh{hg erqgv/ iru lqvwdqfh/ kdv pdunhgo| idoohq1 Ilqdoo|/ d Hxurshdq ghew
djhqf| frxog uhgxfh wkh pdunhw srzhu ri sulpdu| ghdohuv/ wkdw dffruglqj wr
vrph revhuyhuv kdv lqfuhdvhg gxh wr frpshwlwlrq dprqj ghew pdqdjhuv1

Dv wkh sursrvdo ri d vlqjoh ghew djhqf| kdv ehhq phw zlwk zlghvsuhdg
vnhswlflvp dqg fulwlflvpv/ lw lv xqolnho| wkdw vxfk dq lqvwlwxwlrq zloo eh fuh0
dwhg lq wkh qhdu ixwxuh1 Vrph irup ri frruglqdwlrq pd| qrqhwkhohvv hphujh/
hvshfldoo| li ghew pdqdjhphqw hqgv xs fuhdwlqj oltxlglw| pdqdjhphqw sure0
ohpv iru wkh HFE dv phqwlrqhg deryh1 Qrwdeo|/ dq h{dpsoh ri dq lqvwlwxwlrq
frruglqdwlqj ghew lvvxhv lv surylghg e| wkh Jhupdq Frpplwwhh iru Sxeolf
Vhfwru Fuhglw Lvvxh/ zklfk dvvxuhv ixoo frrshudwlrq dprqj wkh Plqlvwu| ri Il0
qdqfh/ wkh Odqghu jryhuqphqwv/ wkh Exqghvedqn dv zhoo dv sxeolf dqg orfdo
lqvwlwxwlrqv1

71616 Htxlw| pdunhw

Lq oljkw ri wkh vfdqw hylghqfh/ wkh lpsdfw ri wkh hxur rq htxlw| pdunhwv lv
kdughu wr dvvhvv wkdq rq wkh erqg pdunhwv1 Lq dgglwlrq wr wkh holplqdwlrq
ri fxuuhqf| ulvn zlwklq wkh hxur duhd/ wkh frpprq fxuuhqf| lv h{shfwhg wr
surgxfh lpsruwdqw glvfrqwlqxlwlhv lq wkh wlph0vhulhv ehkdylru ri qdwlrqdo ydul0
deohv +vxfk dv lq dwlrq,/ zlwk srwhqwldo frqvhtxhqfhv iru ulvn suhpld1 Wkh
frqvlghudeoh xqfhuwdlqw| derxw wkh qhz hfrqrplf hqylurqphqw kdv hqfrxu0
djhg d wkrurxjk uhylhz ri htxlw| sruwirolr vwudwhjlhv dqg ulvn h{srvxuh e|
erwk lqglylgxdov dqg lqvwlwxwlrqdo lqyhvwruv1

Edqn ri Hqjodqg +4<<<, iru lqvwdqfh uhsruwv wkh uhvxow ri d vxuyh| ri
frqwlqhqwdo Hxurshdq ixqg pdqdjhuv fduulhg rxw lq Dsulo 4<<< e| Phuulo
O|qfk dqg Jdooxs1 Lq wklv vxuyh|/ rqh rxw ri irxu pdqdjhuv kdg douhdg|
fduulhg rxw wkh sruwirolr dgmxvwphqw wkh| frqvlghuhg qhfhvvdu| e| Dsulo 4<<</
zkloh 95 shufhqw ri wkhp zhuh frq?ghqw wr kdyh lw frpsohwhg e| wkh hqg ri
wkh |hdu1 Wkh pdunhwlqj dqg lqyhvwphqw vwudwhjlhv sxuvxhg e| lqyhvwphqw
lqvwlwxwlrqv uhyhdo lqwhuhvwlqj wuhqgv1 Pdq| ri wkhvh qrz hpskdvl}h furvv0
erughu/ vhfwru e| vhfwru doorfdwlrqv ri sruwirolrv1 Vxfk d vwudwhj| lv vxssruwhg
e| wkh fuhdwlrq ri vhyhudo sdq0Hxurshdq vwrfn pdunhw lqgh{hv/ lqfoxglqj dovr
vhfwrudo lqgh{hv1

Wkh sureohp zlwk wklv dssurdfk lv wkdw/ zkloh fxuuhqf| ulvn kdv glvds0
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shduhg lq wkh hxur duhd/ frxqwu| ulvn kdv fohduo| qrw1 Qrw rqo| ?vfdo dqg
uhjxodwru| srolflhv/ exw dovr oderu pdunhwv dqg ?qdqfldo v|vwhpv gl>hu dfurvv
phpehu vwdwhv1 Dv zh kdyh glvfxvvhg ehorz/ wkhuh lv qr suhvxpswlrq wkdw wkh
h>hfwv ri wkh frpprq prqhwdu| srolf| zloo eh v|pphwulf1 Frxqwu|0vshfl?f
idfwruv duh qrw olnho| wr glvdsshdu iurp wkh sruwirolr vwudwhjlhv sxuvxhg e|
lqyhvwphqw pdqdjhuv1

Wkh hyhqwxdo vfrsh dqg vl}h ri wkh rqjrlqj sruwirolr uhylvlrq duh xq0
fohdu1 Wkh ?uvw lvvxh lv wkh h{whqw wr zklfk wkh hxur zloo ohdg wr d sruwirolr
uhvkx"lqj wrzdugv sdq0Hxurshdq/ udwkhu wkdq qdwlrqdo/ dvvhw kroglqj1 Lw
kdv ehhq revhuyhg wkdw holplqdwlqj fxuuhqf| ulvn frxog dowhu wkh shufhswlrq
dqg gh?qlwlrq ri cgrphvwlf* dvvhwv/ dv wr lqfoxgh doo dvvhwv ghqrplqdwhg lq
wkh frpprq fxuuhqf|1 Wkxv/ iru d jlyhq krph eldv lq sruwirolr irupdwlrq/
zh vkrxog h{shfw pruh furvv0erughu htxlw| kroglqjv1 Dffruglqj wr uhfhqw
hvwlpdwhv ri htxlw| kroglqjv lq Lwdo|/ Iudqfh/ Jhupdq|/ Sruwxjdo dqg Vsdlq/
wkh shufhqwdjh ri grphvwlf dvvhwv lq uhvlghqw sruwirolrv lv deryh <3 shufhqw1
Zkloh hylghqfh dw wkh vwdwh ohyho lq wkh Xqlwhg Vwdwhv grhv qrw uhdfk wkhvh
shdnv/ lw lv qrwhzruwk| wkdw d vljql?fdqw krph eldv dovr shuvlvwv lq ihghudo
vwdwhv vxfk dv wkh Xqlwhg Vwdwhv/ zlwk wkh orqjhvw wudglwlrq ri fxuuhqf| xqlrq1
Wkh XV h{shulhqfh frxog surylgh d ehqfkpdun wr dvvhvv zkdw frxog eh d uh0
dolvwlf hqg0srlqw iru wkh surfhvv ri furvv0erughu lqyhvwphqw glyhuvl?fdwlrq lq
wkh hxur duhd1

Lq vslwh ri wkh fkdqjhv lq wkh lqyhvwphqw lqgxvwulhv phqwlrqhg deryh/ pd0
mru glyhuvl?fdwlrq lv xqolnho| wr rffxu udslgo|1 Rwkhu wklqjv htxdo/ grphvwlf
dqg orfdo sruwirolr pdqdjhuv pd| qhhg wlph wr uhgluhfw wkhlu rshudwlrqv wr0
zdugv pdunhwv zkhuh wkh| gr qrw kdyh d frpsdudwlyh dqdo|wlfdo dgydqwdjh1
Lq Hxursh/ wkhuh vwloo h{lvw frqvlghudeoh qdwlrqdo gl>huhqfhv lq wkh ?vfdo/ uhj0
xodwru| dqg srolwlfdo v|vwhpv/ ohw dorqh lq frusrudwh ehkdylru1 Pruhryhu/
wkh suhvhqfh ri fdslwdo jdlq wd{hv pd| glvfrxudjh sruwirolr glyhuvl?fdwlrq
wkurxjk uhdoorfdwlrq ri h{lvwlqj kroglqjv/ zkloh idyrulqj wkh pruh judgxdo
dssurdfk frqvlvwlqj ri lqyhvwlqj deurdg qhz  rzv ri ixqgv1 E| wkh vdph wr0
nhq/ wkh sruwirolr frpsrvlwlrq ri h{lvwlqj pxwxdo ixqgv pd| eh frqvwudlqhg
e| wkhlu r!fldo pdqgdwh1 Glyhuvl?fdwlrq pd| rffxu wkurxjk wkh fuhdwlrq
ri qhz pxwxdo ixqgv zlwk eurdghu pdqgdwhv/ udwkhu wkdq wkh uhgluhfwlrq ri
h{lvwlqj rqhv1

E| Rfwrehu 4<<</ wkh wrwdo vwrfn pdunhw fdslwdol}dwlrq ri wkh hxur duhd
htxlw| pdunhw zdv dv kljk dv :4 shufhqw ri JGS/ dssur{lpdwho| 7/679 eloolrq
hxurv/ xs iurp 6/957 hxurv lq 4<<;1 Wkhvh ?jxuhv sduwo| uh hfw dq lqfuhdvh
lq wkh qxpehu ri ?upv olvwhg rq vwrfn h{fkdqjh ryhu wkh shulrg1 Wkh HFE
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vwuhvvhv wkdw wkh fuhdwlrq ri wkh hxur kdv irvwhuhg wkh ghyhorsphqw ri vwrfn
pdunhwv iru jurzwk frpsdqlhv/ dv uh hfwhg lq wkh h{sdqvlrq ri wkh HXUR1QP
pdunhw1 Wklv lv dq dooldqfh ri ?yh Hxurshdq htxlw| pdunhwv +Sdulv/ Iudqnixuw/
Dpvwhugdp/ Euxvvho dqg Plodq, dlplqj dw dwwudfwlqj jurzwk frpsdqlhv1

Wklv dooldqfh h{hpsol?hv wkh lpsruwdqw fkdqjhv wkdw duh rffxuulqj lq wkh
rujdql}dwlrq dqg whfkqlfdo fdsdelolwlhv ri Hxurshdq pdunhwv1 Rwkhu lqlwld0
wlyhv lqfoxgh wkh fuhdwlrq ri d Hxurshdq sodwirup iru lqlwldo sxeolf r>hulqj
+Qdvgdt Hxursh,/ ru wkh fuhdwlrq ri dq lqwhuqdwlrqdo h{fkdqjh1 Exw surjuhvv
lq wklv duhd fuxfldoo| ghshqgv rq wkh uhprydo ri lpshglphqwv dulvlqj iurp gli0
ihuhqfhv lq odz/ uhjxodwlrq/ dqg wd{ uhjlphv1 Dowkrxjk wkh qxpehu ri pdunhwv
lq wkh hxur duhd lv frqvlghuhg h{fhvvlyh e| pdq|/ lw lv xqolnho| wkdw grphv0
wlf pdunhwv zloo glvdsshdu1 Udwkhu/ wkh| duh olnho| wr vshfldol}h lq phglxp0
ru orz0fdslwdol}dwlrq grphvwlf vwrfnv/ ohdylqj odujh vwrfnv wr d ghhshu sdq0
Hxurshdq pdunhw1

71617 Edqnlqj

Lw lv dq hdv| suhglfwlrq wkdw wkh vhfwru dw wkh yhu| fhqwhu ri wkh Hxurshdq
?qdqfldo v|vwhp zloo dovr eh wkh vhfwru prvw d>hfwhg e| wkh wudqvirupdwlrqv
eurxjkw iruzdug e| HPX1 Exw wkh gluhfwlrq lq zklfk frqwlqhqwdo Hxurshdq
edqnlqj lv khdglqj lv e| qr phdqv fohdu1 D ?uvw lvvxh lv wkh h{whqw wr zklfk
h{lvwlqj gl>huhqfhv zloo shuvlvw ryhu wlph1 D vhfrqg lvvxh lv zklfk sduwlfxodu
prgho ri edqnlqj zloo ehfrph wkh suhydlolqj prgho iru Hxursh/ dqg krz idvw
wkh wudqvirupdwlrq ri Hxurshdq edqnlqj zloo wdnh sodfh1

Wkh vl}deoh gl>huhqfh lq wkh zhljkw ri edqn ordqv lq frusrudwh ?qdqfh
ehwzhhq frqwlqhqwdo Hxursh dqg wkh XV ru/ wr d ohvvhu h{whqw/ wkh XN/ fruuh0
vsrqgv wr d glfkrwrp| ehwzhhq prghov ri ?qdqfldo lqwhuphgldwlrq1 Wkh cDq0
jor* prgho/ edvhg rq wkh juhdwhu uholdqfh rq lpshuvrqdo pdunhwv/ gl>huv iurp
wkh wudglwlrqdo Hxurshdq prgho/ edvhg rq wkh juhdwhu uholdqfh rq uhodwlrq0
vkls edqnlqj1 Lq uhfhqw |hduv/ vhyhudo idfwruv kdyh douhdg| lqgxfhg fkdqjhv
lq wkhvh prghov/ lqghshqghqwo| ri HPX1 D ohdglqj h{dpsoh lv surylghg e|
wkh ghyhorsphqwv lq frpsxwlqj dqg whohfrppxqlfdwlrqv whfkqrorj|/ zklfk
kdyh xqghuplqhg wkh yhu| fruh ri wkh Hxurshdq wudglwlrqdo prgho e| hqfrxu0
djlqj sulfh frpshwlwlrq dfurvv d zlgh udqjh ri surgxfwv dqg e| uhgxflqj wkh
uhohydqfh ri klvwrulfdo edqn0fxvwrphu uhodwlrqvklsv1

Wkh nh| lvvxh wkhq lv zkhwkhu/ dqg wr zkdw h{whqw/ vxfk d glfkrwrp|
zloo shuvlvw lq wkh HPX hud1 Zlwklq wkh frqwh{w ri wkh rqjrlqj whfkqr0
orjlfdo dqg ohjdo wudqvirupdwlrq/ HPX lv h{shfwhg wr hqkdqfh frpshwlwlyh
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suhvvxuhv lq wkh Hxurshdq edqnlqj v|vwhp1 Wr wkh h{whqw wkdw wkh glvds0
shdudqfh ri fxuuhqf| ulvn idflolwdwhv ghyhorsphqw ri sdq0Hxurshdq ?qdqfldo
pdunhwv/ frusrudwlrqv zloo ?qg lw lqfuhdvlqjo| dgydqwdjhrxv wr lvvxh vhfxulwlhv
udwkhu wkdq vhhn edqn ordqv1 Wkh dydlodelolw| ri d zlghu ydulhw| ri lqyhvw0
phqw rssruwxqlwlhv zloo surylgh dq lqfhqwlyh iru Hxurshdq edqn fxvwrphuv wr
vkliw iurp vdih/ exw xowlpdwho| orz0uhwxuq ghsrvlwv/ wr kljkhu0|lhoglqj pxwxdo
ixqgv/ hpsor|hu0vsrqvruhg wkuliw sodqv dqg wkh olnh1 D vljql?fdqw lqfuhdvh
lq krxvhkrogv* ghpdqg iru vhfxulwlhv zloo dovr vwhp iurp wkh ghyhorsphqw ri
ixoo|0ixqghg shqvlrq sodqv/ wkdw ghprjudsklf wuhqgv dqg fkdqjlqj srolwlfdo
srvwxuhv duh irvwhulqj wkurxjkrxw Hxursh1

Wkh wudqvirupdwlrq ri wkh Hxurshdq edqnlqj v|vwhp lq uhvsrqvh wr vwl>hu
frpshwlwlrq suhvhqwv vhyhudo vlplodulwlhv zlwk XV ?qdqfldo ghyhorsphqwv lq
wkh sdvw wzr ghfdghv1 Dw wkh urrw ri erwk fdvhv lv wkh frpelqdwlrq ri whfkqr0
orjlfdo ghyhorsphqwv/ ghuhjxodwlrq/ dqg d jurzlqj vhfxulwlhv lqgxvwu|1 Lq erwk
fdvhv wkh qxpehu ri edqnv kdv ghfuhdvhg/ vpdoo edqnv kdyh ehhq klw pruh
vhyhuho| wkdq odujh lqvwlwxwlrqv/ dqg wkh zdyh ri frqvrolgdwlrq kdv whqghg wr
lqfuhdvh pdunhw frqfhqwudwlrq1 Lq erwk fdvhv/ dovr/ wkh exon ri wkh dgmxvw0
phqw kdv rffxuuhg wkurxjk phujhuv dqg dftxlvlwlrqv/ dqg edqnuxswflhv kdyh
sod|hg rqo| d pdujlqdo uroh1

Zkdw glvwlqjxlvkhv wkh frqvrolgdwlrq surfhvvhv lq Hxursh dqg wkh Xqlwhg
Vwdwhv lv wkh idfw wkdw lq wkh Xqlwhg Vwdwhv lqglfdwruv ri frqfhqwudwlrq dw
wkh orfdo ohyho kdyh voljkwo| ghfuhdvhg/ zkloh lq Hxursh wkh frqfhqwudwlrq ri
edqnlqj dfwlylw| lq wkh odujhvw lqvwlwxwlrqv dw erwk wkh qdwlrqdo dqg orfdo
ohyho kdv vljql?fdqwo| lqfuhdvhg/ hvshfldoo| lq vpdoohu frxqwulhv1

Vr idu/ wkh frqvrolgdwlrq ri wkh HX edqnlqj lqgxvwulhv kdv prvwo| wdnhq
sodfh zlwklq qdwlrqdo erxqgdulhv1 Rxw ri 7;; phujhuv dqg dftxlvlwlrqv iurp
4<<8 wr wkh ?uvw txduwhu ri 4<<; lq wkh HX/ furvv0erughu dfwlylw| dffrxqwv iru
rqo| 4:19 shufhqw/ dqg wkh dgglwlrqdo zdyh ri phujhuv iurp 4<<; wkurxjk 4<<<
kdv vwurqjo| uhlqirufhg wkh sdwwhuq1 Lq rwkhu zrugv/ wkh surfhvv ri Hxurshdq
edqnlqj frqvrolgdwlrq kdv qrw |hw hurghg wkh vhjphqwdwlrq ehwzhhq qdwlrqdo
pdunhwv/ qru hqkdqfhg wkh ghjuhh ri lqwhuqdwlrqdol}dwlrq ri wkh Hxurshdq
edqnlqj v|vwhp1 Zlwk wkh h{fhswlrqv ri Luhodqg dqg Ox{hperxuj/ frxqwulhv
lq wkh hxur duhd vwloo uhsruw d grphvwlf vkduh ri eudqfkhv dqg vxevlgldulhv
iurp iruhljq frxqwulhv ehorz 44 shufhqw1

Frqvrolgdwlrq frq?qhg wr wkh qdwlrqdo ohyho udlvhv dw ohdvw wzr nlqgv ri
sureohpv1 Dw wkh plfurhfrqrplf ohyho/ wr wkh h{whqw wkdw lw uhlqirufhv wkh
orfdo prqrsro| srzhu ri wkh edqnv/ lw pd| lqfuhdvh lqh!flhqflhv idfhg e| eru0
urzhuv/ dqg zruvhqv wkh frqglwlrqv ri wkrvh fxvwrphuv/ lq sduwlfxodu vpdoo
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?upv/ wkdw duh ohvv olnho| wr kdyh dffhvv wr lqwhuqdwlrqdo fdslwdo pdunhwv1 Dw
wkh pdfurhfrqrplf ohyho/ dv frqvlghuhg deryh/ lw fdq d>hfw wkh prqhwdu|
srolf| wudqvplvvlrq phfkdqlvp1 Exw/ ghvslwh wkhvh frqfhuqv/ iru wkh wlph
ehlqj wkhuh lv qr vljq wkdw wkh eldv djdlqvw furvv0erughu edqn phujhuv lq
wkh hxur duhd lv erxqg wr glvdsshdu1 Zkloh glyhuvh idfwruv fdq frqwulexwh
wr h{sodlq vxfk d eldv/ d nh| uroh lv sod|hg e| qdwlrqdo odz/ uhjxodwlrq dqg
wd{ uhjlphv/ zklfk gh idfwr nhhs qdwlrqdo pdunhwv vhjphqwhg1 Iru lqvwdqfh/
wkhuh h{lvwv qr xqlirup Hxurshdq frusrudwh odz surylglqj d iudphzrun iru
wkh eluwk ri Hxurshdq +wudqvqdwlrqdo, ?upv1 Wklv lv d nh| sureohp kdpshu0
lqj furvv0qdwlrqdo phujhuv ri erwk ?qdqfldo dqg qrq0?qdqfldo frusrudwlrqv1
Pruhryhu/ dv wkh vwuxfwxuh ri edqn vxshuylvlrq lq wkh hxur duhd lv ghfhqwudo0
l}hg/ wkh lqfhqwlyhv idfhg e| qdwlrqdoo|0edvhg vxshuylvruv pd| zrun djdlqvw
furvv0erughu phujhuv1

Vxshuylvlrq lq wkh hxur duhd uhpdlqv rujdql}hg dw wkh qdwlrqdo ohyho1
Wkrvh QFEv kdylqj grphvwlf vxshuylvru| dqg uhjxodwru| ixqfwlrqv lq wkh
suh0HPX hud +9 rxw ri 44, kdyh uhwdlqhg wkhp1 Lq rwkhu frxqwulhv9 vxfk dv
Iudqfh dqg Jhupdq|9 vxshuylvlrq dqg uhjxodwlrq uhvlghv zlwk lqghshqghqw
djhqflhv lq forvh frrshudwlrq zlwk wkh uhvshfwlyh QFEv1 Lw lv riwhq dujxhg
wkdw/ dv orqj dv edqn dfwlylw| uhpdlqv hvvhqwldoo| frq?qhg wr wkh qdwlrqdo
ohyho/ vxshuylvru| wdvnv duh qrw lpsdluhg e| lqirupdwlrqdo sureohpv1 Gl!0
fxowlhv lq prqlwrulqj d edqn*v dfwlylw| dqg edodqfh vkhhw fdq krzhyhu hphujh
lq wkh fdvh ri lqwhuqdwlrqdo edqnv1 Wkh ghvluh wr dyrlg wkhvh gl!fxowlhv pd|
jlyh qdwlrqdo vxshuylvruv dq lqfhqwlyh wr glvfrxudjh furvv0erughu phujhuv 9
xs wr eorfnlqj wkhp lq frxqwulhv zkhuh edqn phujhuv uhtxluhv vxshuylvru|
dssurydo1 Lqwhuhvwlqjo|/ d ihz qdwlrqdo vxshuylvruv kdyh uhfhqwo| h{suhvvhg
wkhlu dyhuvlrq wr krvwloh wdnhryhuv lq wkh surfhvv ri zlwklq0erughu frqvrolgd0
wlrq/ shukdsv lq ihdu ri vhwwlqj d ulvn| suhfhghqw iru ixwxuh vxffhvvixo elgv e|
iruhljq frpshwlwruv1

Xowlpdwho|/ ghfhqwudol}hg uhjxodwlrq fdq lwvhoi kdpshu wkh surfhvv ri lq0
whjudwlrq ri Hxurshdq fdslwdo pdunhwv/ dqg lpsduw d eldv wrzdug cqdwlrqdo
fkdpslrqv*/ zlwk xqfhuwdlq lpsolfdwlrqv1 Wr wkh h{whqw wkdw wkh surfhvv ri
HPX edqnlqj pdunhw lqwhjudwlrq fdq eh vorzhg grzq exw qrw kdowhg/ cqd0
wlrqdo fkdpslrqv* pd| ehfrph hpeduudvvlqj oldelolwlhv iru qdwlrqdo dxwkrul0
wlhv1 Lq dq lqwhjudwhg pdunhw/ wkhvh fkdpslrqv zloo eh irfxvhg wrr eurdgo|
dw qdwlrqdo ohyho wr ehqh?w iurp wkh nqrzohgjh ri orfdo pdunhwv/ exw dw wkh
vdph wrr vpdoo wr frpshwh h>hfwlyho| zlwk odujh lqwhuqdwlrqdo lqvwlwxwlrqv1

Wkhuh lv dqrwkhu uhdvrq zk| vhyhudo fulwlfv ri wkh fxuuhqw uhjlph ri ghfhq0
wudol}hg vxshuylvlrq duh frqfhuqhg zlwk lwv h>hfwlyhqhvv rqfh wkh Hxurshdq
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edqnlqj pdunhw zloo ehfrph pruh lqwhjudwhg1 Lq fulvlv vlwxdwlrqv/ d qdwlrqdo
vxshuylvru pd| qrw ixoo| lqwhuqdol}h wkh hxur0zlgh lpsolfdwlrqv ri lwv ghfl0
vlrq zkhq idflqj wkh rswlrq ri uhvfxlqj d edqn orfdwhg lq lwv rzq frxqwu|
exw dovr rshudwlqj deurdg1 Fulvlv0pdqdjhphqw frqvlghudwlrqv wkxv pdnh lw
olnho| wkdw wkh hphujhqfh ri Hxurshdq wudqvqdwlrqdo edqnv zloo ohdg wr vrph
fhqwudol}dwlrq lq vxshuylvlrq1 Fxuuhqwo|/ qdwlrqdo vxshuylvruv frrshudwh zlwk
hdfk rwkhu rq d elodwhudo edvlv/ dffruglqj wr d phprudqgxp ri xqghuvwdqglqj
ehwzhhq HX frxqwulhv wkdw uhjxodwhv h{fkdqjh ri lqirupdwlrq dqg surylghv
iru shulrglf phhwlqjv/ zlwkrxw/ krzhyhu/ ehlqj ohjdoo| elqglqj1 Wkhuh duh dovr
wzr pxowlodwhudo iruxpv= wkh Edqnlqj Vxshuylvlrq Frpplwwhh ri wkh HFE/
dqg wkh orzhu0ohyho Jurxsh gh Frqwdfw1

Hduo| rq/ fulwlfv txhvwlrqhg wkh delolw| ri wkh qhz HPX lqvwlwxwlrqv wr
frsh zlwk ?qdqfldo fulvhv lq d wlpho| dqg h>hfwlyh pdqqhu1 Diwhu wkh odxqfk
ri wkh hxur/ krzhyhu/ wkh HFE kdv uhsolhg wr wkhvh fulwlflvpv e| foduli|lqj
wkh Hxurv|vwhp surfhgxuhv iru fulvlv pdqdjhphqw1 Surylvlrq ri hphujhqf|
oltxlglw| lv d qdwlrqdo uhvsrqvlelolw|/ dqg lwv frvwv duh wr eh eruq dw qdwlrqdo
ohyho1 Frrshudwlrq dqg h{fkdqjh ri lqirupdwlrq duh uhtxluhg iru wkh HFE
wr pdqdjh wkh lpsdfw ri hphujhqf| lqwhuyhqwlrqv rq wkh prqhwdu| vwdqfh ri
wkh hxur dv d zkroh1 Dq lvvxh wkdw uhpdlqv rshq lv zkdw uroh pdunhw vhj0
phqwdwlrq zloo sod| lq d srwhqwldo HPX fulvlv vfhqdulr1 Rq wkh rqh kdqg wkh
vhjphqwdwlrq fxuuhqwo| fkdudfwhul}lqj wkh hxur duhd frxog h>hfwlyho| frqwdlq
wkh ulvn ri furvv0erughu frqwdjlrq ri d ?qdqfldo fulvlv huxswlqj lq rqh phpehu
frxqwu|1 Rq wkh rwkhu kdqg/ wkhuh pd| eh vhyhuh sureohpv dvvrfldwhg zlwk
odfn ri lqirupdwlrq dw d fhqwudo ohyho/ dv zhoo dv zlwk frqvwudlqwv rq wkh  rz
ri oltxlglw| iurp rqh pdunhw wr dqrwkhu1

8 Frqfoxvlrq
Iru prvw fulwlfv ri Hxurshdq prqhwdu| lqwhjudwlrq/ wkh pdlq dujxphqw djdlqvw
d frpprq fxuuhqf| klqjhg rq wkh ylhz wkdw Hxurshdq frxqwulhv zhuh wrr khw0
hurjhqhrxv 9 vljql?fdqwo| pruh vr wkdq wkh Xqlwhg Vwdwhv 9 dqg wkhuhiruh
wrr yxoqhudeoh wr frxqwu|0vshfl?f vkrfnv/ zklfk frxog eh ehvw ghdow zlwk e|
ohwwlqj h{fkdqjh udwhv fkdqjh1 Wkh fuhdwlrq ri HPX kdv ri frxuvh vhwwohg wkh
srolf| ghedwh rq zkhwkhu Hxursh frxog d>rug wr jlyh xs h{fkdqjh udwh  h{0
lelolw|/ zlwkrxw qhfhvvdulo| lpso|lqj/ krzhyhu/ wkdw wkh lvvxhv dqg frqfhuqv
udlvhg gxulqj wkh ghedwh kdyh ehhq dqvzhuhg1

Li wkhuh lv d ohvvrq wkdw fdq eh gudzq iurp wkh HPX h{shulhqfh lv wkdw
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khwhurjhqhlw| dqg dv|pphwulhv uhsuhvhqw revwdfohv dqg frqvwudlqwv wr wkh
surfhvv ri prqhwdu| xql?fdwlrq/ exw qhhg qrw eh hpskdvl}hg dv fulwhuld xsrq
zklfk wr edvh wkh vwudwhjlf ghflvlrq zkhwkhu ru qrw wr xqghuwdnh wkh surfhvv ri
prqhwdu| xql?fdwlrq1 Wklv lv qrw wr vd| wkdw khwhurjhqhlw| dqg dv|pphwulhv
gr qrw pdwwhu9 rxu sdshu vkrzv wkdw txlwh wkh rssrvlwh lv wuxh1 Wkh srlqw
lv wkdw dq h{wuhph dqg orqj0olyhg irup ri olplwhg h{fkdqjh udwh  h{lelolw|
fdq rqo| eh yldeoh lq wkh frqwh{w ri orqj0whup uhjlrqdo hfrqrplf lqwhjudwlrq/
xqdpeljxrxvo| vxssruwhg e| d vwurqj srolwlfdo gulyh1 Wkh ohjdf| ri HPX
wr wkh frxqwulhv ghedwlqj wkh ixwxuh ri wkhlu fxuuhqflhv dqg frqwhpsodwlqj d
srwhqwldo pryh wrzdugv prqhwdu| xql?fdwlrq lv wr vkrz wkdw vxfk vwudwhj|
fdq eh vxffhvvixo/ wr wkh h{whqw wkdw lw lv ixoo| frqvlvwhqw zlwk wkh phglxp
dqg orqj0whup survshfwv iru hqkdqflqj uhjlrqdo lqwhjudwlrq1

Uhihuhqfhv
^4` Edqn ri Hqjodqg1 4<<<1 Sudfwlfdo Lvvxhv Dulvlqj iurp wkh Hxur1 Orqgrq=

Edqn ri Hqjodqg +Mxqh,1

^5` Edqn iru Lqwhuqdwlrqdo Vhwwohphqwv +ELV,1 4<<<1 Txduwhuo| Uhylhz= Lq0
whuqdwlrqdo Edqnlqj dqg Ilqdqfldo Pdunhw Ghyhorsphqwv1 Edvho= Edqn
iru Lqwhuqdwlrqdo Vhwwohphqwv +Qryhpehu,1

^6` Exlwhu/ Zloohp K1/ Jldqfduor Fruvhwwl/ dqg Sdror D1 Shvhqwl1 4<<;1 Il0
qdqfldo Pdunhwv dqg Hxurshdq Prqhwdu| Frrshudwlrq1 Wkh Ohvvrqv ri
wkh 4<<50<6 H{fkdqjh Udwh Phfkdqlvp Fulvlv1 Qhz \run dqg Fdp0
eulgjh/ XN= Fdpeulgjh Xqlyhuvlw| Suhvv1

^7` Frpplwwhh ri Jryhuqruv ri wkh Fhqwudo Edqnv ri wkh HHF1 4<<61 Dqqxdo
Uhsruw 4<<5 +Dsulo,1

^8` Fruvhwwl/ Jldqfduor/ dqg Sdror D1 Shvhqwl1 4<<<1 3Vwdelolw|/ Dv|pphwu|
dqg Glvfrqwlqxlw|= Wkh Odxqfk ri Hxurshdq Prqhwdu| Xqlrq14 Eurrn0
lqjv Sdshuv rq Hfrqrplf Dfwlylw|/ 5/ ss15<8068;1

^9` Ghxwvfkh Exqghvedqn1 4<<81 Wkh Prqhwdu| Srolf| ri wkh Exqghvedqn1
Iudqnixuw= Ghxwvfkh Exqghvedqn1

^:` Gxlvhqehuj/ Zloohp I1 53331 3Lqwurgxfwru| vwdwhphqw wr wkh HFE
suhvv frqihuhqfh14 Iudqnixuw= Hxurshdq Fhqwudo Edqn/ Iheuxdu| 6
+zzz1hfe1lqw2nh|2332vs3335361kwp,
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^;` Hxurshdq Fhqwudo Edqn +HFE,1 4<<< dqg 53331Prqwko| Exoohwlq1 Iudqn0
ixuw= Hxurshdq Fhqwudo Edqn +ydulrxv lvvxhv,1

^<` Lvvlqj/ Rwpdu1 4<<:1 3Prqhwdu| Wdujhwlqj lq Jhupdq|= Wkh Vwdelolw|
ri Prqhwdu| Srolf| dqg ri wkh Prqhwdu| V|vwhp14 Mrxuqdo ri Prqhwdu|
Hfrqrplfv 6<+4,/ ss19:0:<1

^43` Lvvlqj/ Rwpdu1 4<<<1 3Wkh hxur/ d vwdeoh fxuuhqf| iru Hxursh14
Vshhfk dw wkh VXHUI Frqihuhqfh/ Dwkhqv/ Juhhfh/ Mxqh 43
+zzz1hfe1lqw2nh|2vs<<3943b51sgi,1

^44` Qr|hu/ Fkulvwldq1 53331 3Wkh lqwhuqdwlrqdo lpsdfw ri wkh hxur14 Vshhfk
gholyhuhg rq wkh rffdvlrq ri wkh ylvlw wr wkh Xqlwhg Vwdwhv/ Mdqxdu|
+zzz1hfe1lqw2nh|2332vs3334461kwp,1

^45` Yrq Kdjhq/ Mÿujhq1 4<<<1 3Prqh| Jurzwk Wdujhwlqj e| wkh Exqghv0
edqn14 Mrxuqdo ri Prqhwdu| Hfrqrplfv 76+6,/ ss19;40:341
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