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Resumen

El objetivo del trabajo es determinar en que grado y en que aspectos los acuerdos
comerciales multilaterales (Ronda Uruguay del GATT y creación de la OMC) han
reducido los márgenes de libertad domésticos para el diseño de la política comercial. En
el primero capítulo se realiza una revisión de la política comercial del Uruguay
adoptando una perspectiva histórica de mediano plazo. Se concluye que el Uruguay
llevó adelante un permanente proceso de apertura unilateral en las últimas décadas. En
la segunda sección se analiza el diseño concreto de la política comercial a través de una
descripción de las instituciones de gobierno y de los grupos de interés privados
involucrados en la misma. La evidencia muestra que el proceso de apertura comercial
puede ser racionalizado como un equilibrio político entre el gobierno y agentes
privados. Finalmente en el último capítulo se concluye que los compromisos
multilaterales determinan de forma creciente las características de la política comercial
del Uruguay.

Abstract

This paper sheds some light on two issues related to recent the multilateral trade
agreements (Ronda Uruguay of GATT and the creation of WTO). First, are they binding
for the design of trade policies in Uruguay? Second, how have they posed restrictions
on these policies?
In the first chapter a revision of the trade policies developed in Uruguay along the last
decades is done, with a historic perspective. It is there concluded that Uruguay has had a
continuous unilateral pro-liberalization position. The description of government
institutions and private lobby groups is used in the second section to analyze the
process. There is enough evidence supporting the hypothesis that the trade liberalization
process can be thought of as a political equilibrium between government and private
lobby groups. Finally, the paper concludes that multilateral agreements are increasingly
determining the characteristics of trade policies in Uruguay.
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4 Wudgh Srolf| lq Xuxjxd| 6

414 Edvlf ihdwxuhv ri wkh Xuxjxd|dq hfrqrp| 1 1 1 1 1 1 1 1 1 1 1 1 1 6

415 Sulqflsdo shulrgv lq wkh wudgh uhirup surfhvv 1 1 1 1 1 1 1 1 1 1 1 8

41514 Edfnjurxqg 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 8

41515 Surprwlrq ri h{sruwv +4<:704<:;, dqg xqlodwhudo rshqlqj
+4<:<04<;7, 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 :

41516 Frqwlqxlw| lq wudgh uhirup +4<;804<;<, dqg ghhshqlqj ri
wkh wudgh olehudolvdwlrq surfhvv +4<<304<<7, 1 1 1 1 1 1 1 1 44

41517 Frqyhujhqfh wr wkh Wudgh Frpprq Srolf| lq PHUFR0
VXU +4<<804<<<, 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 46

41518 Wkh qhz odzv= frpshwlwlyhqhvv lpsuryhphqw dqg lqyhvw0
phqw surprwlrq +4<<;, 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 48

416 Lvrodwhg surwhfwlrq 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 4;
41614 Wkh uhjxodwhg sulfh ri iruhljq wudgh 1 1 1 1 1 1 1 1 1 1 1 1 4;
41615 Uhjlrqdo lqwhjudwlrq surfhvv 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 54

417 Uhyhuvlrqv lq wkh wudgh uhirup surfhvv 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 55

5 Jryhuqphqw dqg sulydwh suhvvxuh jurxsv 58

514 Sxeolf lqvwlwxwlrqv dqg wudgh srolf| ghvljq 1 1 1 1 1 1 1 1 1 1 1 1 1 58
515 Oree| suhvvxuh jurxsv 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 59
516 Wkh srolwlfdo hfrqrp| ri wudgh uhirup 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 5<

6 Wkh pxowlodwhudo djhqgd iurp Xuxjxd|*v srlqw ri ylhz 65

614 Wkh uhjlrqdo frqwh{w= wkh rshqlqj ri Odwlq Dphulfd 1 1 1 1 1 1 1 65
615 Wudgh grphvwlf srolf| wrrov dqg wkh pxowlodwhudo djuhhphqwv 1 1 1 68
616 Wkh nh| lvvxhv 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 6;
617 Qhz lvvxhv= ohyhoolqj wkh sod|lqj �hog yv1 vshfldolvlqj lq wudgh

djhqgd lvvxhv1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 76
61714 Vrph edvlf frqfhswv 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 76
61715 _Srolwlfdoo| fruuhfw% dujxphqwv lq idyrxu ri oljkw kduprq0

lvdwlrq 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 76
61716 Dujxphqwv iru d qhjrwldwlqj srvlwlrq ri wkh ghyhorslqj

frxqwulhv 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 77

7 Dqqh{ D= Olvw ri lqwhuylhzv zlwk sulydwh dqg sxeolf dfwruv

+furqrorjlfdo rughu, 7:
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Lq whupv ri srsxodwlrq/ Xuxjxd| lv rqh ri wkh vpdoohvw hfrqrplhv lq Odwlq Dphu0

lfd1 Wkh sdwwhuq ri ghprjudsklf jurzwk lv vlplodu wr wkdw lq lqgxvwuldo frxqwulhv

lq wkh Qruwkhuq Khplvskhuh/ wkdw lv/ orz udwhv ri srsxodwlrq jurzwk zlwk d kljk

sursruwlrq ri roghu shrsoh1 Lqfrph shu fdslwd lq Xuxjxd| lv rqh ri wkh kljkhvw

lq wkh uhjlrq/ dqg wkh ghjuhh ri vrfldo lqwhjudwlrq kdv dozd|v ehhq kljk +vhh

Wdeoh 4 ,1 Wkhuh lv dovr d orqj wudglwlrq ri ghprfudwlf olih/ rqo| lqwhuuxswhg

iru wkh 4<:604<;8 shulrg1 Wklv hslvrgh lv uhodwhg/ dprqj rwkhuv uhdvrqv/ wr

wkh h{kdxvwlrq ri wkh lpsruw vxevwlwxwlrq prgho dv zhoo dv wr wkh vrfldo fulvlv

fdxvhg e| hfrqrplf vwdjqdwlrq dqg wkh vhyhudo h{whuqdo fulvhv wkdw wkh frxqwu|

kdg xqghujrqh vlqfh wkh plg 4<83v1

Gxulqj wkh odvw wzr ghfdghv/ wkhuh kdyh ehhq lpsruwdqw fkdqjhv lq wkh

Xuxjxd|dq hfrqrp|/ hvshfldoo| lq lwv uhodwlrqvkls zlwk wkh uhvw ri wkh zruog

+Ydloodqw +4<<5,,1 Qhz sdwwhuqv ri wudgh dqg surgxfwlrq kdyh hphujhg dv wkh

uhvxow ri wkh lqfuhdvhg rshqqhvv ri wkh hfrqrp|1 Wkhvh fkdqjhv fdq eh dqdo|vhg

e| phdqv ri wkh rshqqhvv frh�flhqw/ exw wkh| fdq dovr eh revhuyhg orrnlqj dw

wkh JGS jurzwk g|qdplvp ru wkh hyroxwlrq ri wkh h{whuqdo edodqfh lq gl�huhqw

shulrgv +vhh Wdeoh 5,1 Wklv gdwd zloo khos xv wr vkrz wkh fkdudfwhulvwlfv ri wkh

rshqqhvv surfhvv1

Gxulqj wkh odwh 4<83v/ wkh 4<93v dqg wkh hduo| 4<:3v wkh Xuxjxd|dq hfrqrp|

zdv _forvhg%/ JGS jurzwk zdv vorzhu wkdq srsxodwlrq jurzwk/ dqg wkhuh zhuh

uhfxuuhqw edodqfh ri sd|phqw fulvhv1

Wkh olehudolvdwlrq surfhvv vwduwhg lq 4<:71 Wkhq/ wkh wudgh dqg �qdqfldo

olqnv zlwk wkh uhvw ri wkh zruog zhuh vwuhqjwkhqhg/ wkh udwh ri JGS jurzwk lq0

fuhdvhg/ dqg wkh udwh ri srsxodwlrq jurzwk ghfuhdvhg1 Krzhyhu/ wklv surfhvv zdv

dvvrfldwhg zlwk dq lqfuhdvlqj h{whuqdo lpedodqfh/ dqg e| wkh hqg ri 4<;5 wkh

vlwxdwlrq ehfdph fulwlfdo1 Vlqfh 4<;6 dqg wkh uhvw ri wkh hljkwlhv/ wkh Xuxjxd|dq

hfrqrp| dgmxvwhg lwv h{whuqdo dffrxqwv/ zlwkrxw uhyhuwlqj wkh olehudolvdwlrq sur0

fhvv1 Wkh JGS juhz yljrurxvo|/ pdlqo| ohg e| h{sruw jurzwk/ e| xvlqj vsduh

lqvwdoodwlrqv dqg idyrxuhg e| wkh lqwhuqdwlrqdo vlwxdwlrq1 Wkh h{whuqdo edodqfh

zdv uhvwruhg edvlfdoo| jhqhudwlqj d vxusoxv lq wkh wudgh edodqfh1 Wklv dgmxvw0

phqw zdv uhtxluhg iru wzr sxusrvhv= wr �qdqfh wkh kxjh gh�flwv ruljlqdwhg e|

h{whuqdo ghew vhuylfhv/ dqg wr uhgxfh wkh qhwh{whuqdo ghew1
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Wdeoh 4

Vrflr0hfrqrplf Lqglfdwruv iru Xuxjxd|

+X'V/ ( | udwlrv,

4<:30:8 4<:80;3 4<;30;8 4<;80<3 4<<30<8

JGS shu fdslwd1+X'V/ o<<3, 6477 5886 5<:8 45:3 6785

Olih h{shfwdqfh 9;1; 9<1: :31< :5 :517

Eluwk udwh +-, 5414 5316 4;16 4:19 4:14

Srsxodwlrq jurzwk +(, 314 319 319 319 319

Xuedq srsxodwlrq +(, ;6 ;61; ;719 ;818 <3

Sryhuw| krxvhkrogv +(1--, v1l1 v1l1 9 < 7

Fklog pruwdolw| +-, 7916 7517 6618 5717 53

Hgxfdwlrq h{shqglwxuh +( JGS, 619 41< 516 41< v1l1
E8� @�ih@}i @??�@* h@|i %|�L�t@?_ TiLT*i�

E88� ti*iU|i_ )i@htc 4i|hLTL*�|@? @hi@�

Vrxufh= Rzq hoderudwlrq zlwk gdwd iurp HFODF1

Wdeoh 5

Hfrqrplf rshqqhvv/ jurzwk dqg h{whuqdo edodqfh

+(,

RF JGS WE2JGS QIS2JGS FDE2JGS

Fxuuhqw jurzwk udwh +-, +-, +-,

4<880:6 315: 319<

4<:70;7 3173 415: 8154 0:15< 0513;

4<;80;< 3178 7177 81:< 07158 4187

4<<30<7 3173 8166 03194 04193 05154

4<<80<< 3173 51;9 04195 04144 051:6

E8� @| |�i i?_ Lu |�i )i@h Lu i@U� Tih�L_

��ihiG RF @ +H{sruw.Lpsruw,@JGS � LTi??itt ULi�U�i?|( WE� |h@_i M@*@?Ui

�? }LL_t @?_ tih��Uit( QIS �?i| ?L? u@U|Lh�@* T@)4i?| |L |�i hit| Lu |�i �Lh*_( FDE�

U�hhi?| @UUL�?| M@*@?Ui�

Vrxufh= Rzq hoderudwlrq rq gdwd wdnhq iurp wkh Fhqwudo Edqn ri Xuxjxd|1
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Dv d uhvxow erwk ri wudqvirupdwlrqv lq wkh joredo dqg uhjlrqdo hfrqrplhv dqg

wudgh olehudolvdwlrq srolf|/ lq wkh 4<<3v/ wkh Xuxjxd|dq hfrqrp| ehfdph pruh

rshq1 Wkh wudgh rshqqhvv frh�flhqw/ lq fxuuhqw ydoxhv/ vwdelolvhv1 Wkh JGS

jurzwk vorzhg grzq exw wkh jurzwk udwh uhpdlqhg dw d prghudwh ohyho kljkhu

wkdq wkdw iru wkh orqj uxq +5(,/ dqg srsxodwlrq jurzwk zdv yhu| vorz +3/9(,/

phdqzkloh wkhuh zdv dq h{whuqdo edodqfh1 Wkh rshqqhvv frh�flhqw lq frqvwdqw

whupv +lq grphvwlf fxuuhqf| lq 4<;6, vkrzv wkdw lq wkh �uvw shulrg wkh dyhudjh

zdv 83( zkhuhdv lq wkh vhfrqg shulrg wkh frh�flhqw zdv ryhu :3(/ vkrzlqj

dv zhoo d fohdu xszdug wuhqg ri wkh rshqqhvv frh�flhqw phdvxuhg lq frqvwdqw

ydoxhv1

��� �	�����
 ��	���� �� ��� �	
�� 	���	� �	�����

41514 Edfnjurxqg

Dw wkh ehjlqqlqj ri wkh 4<:3v/ wkh Xuxjxd|dq hfrqrp| kdg douhdg| xqghu0

jrqh wzr ghfdghv ri vwdjqdwlrq1 Wkhuh kdg ehhq d wudgh srolf| eldvhg djdlqvw

wkrvh vhfwruv zlwk frpsdudwlyh dgydqwdjhv +djulfxowxudo dqg olyhvwrfn dfwlyl0

wlhv,/ zkloh wkh h{sruw vxsso| zdv kljko| frqfhqwudwhg rq d ihz djulfxowxudo

lwhpv +edvlfdoo| phdw dqg zrro jrrgv,1 Wkh �qdqfldo vhfwru zdv wljkwo| uhjx0

odwhg dw wkdw wlph/ zkhq wkhuh xvhg wr eh iuhtxhqw fdslwdo rxw�rzv dqg edodqfh

ri sd|phqwv fulvhv1 Lq idfw/ lq dq dwwhpsw wr uhgxfh yxoqhudelolw|/ srolf| pdn0

huv lpsrvhg dgglwlrqdo eduulhuv rq lpsruwv/ vr wkdw wkh hfrqrp| ehfdph pruh

forvhg gxulqj wkh shulrg1

Wkh lpsruw vxevwlwxwlrq srolf|/ wkdw kdg lqlwldoo| ehhq lqwhqghg wr idyrxu

wkh lqgxvwuldolvdwlrq surfhvv/ zdv �qdoo| wudsshg e| Ohuqhu*v v|pphwu| h�hfw
4
1

Wkh dlp lq wkh shulrg zdv wr uhvwulfw lpsruwv/ vhfxulqj wkh uhtxluhg lpsruwv ri

lqwhuphgldwh lqsxwv dqg udz pdwhuldov iru wkh �qdo surgxfwlrq dfwlylwlhv1

Wkh srru ohyho ri h{sruwv dfwhg dv d wkuhvkrog wr wklv prgho ri jurzwk/

qrw ehlqj vx�flhqw jlyhq wkh uhtxluhphqwv ri wkh grphvwlf lqgxvwu| zklfk zdv

kljko| ghshqghqw rq lpsruwhg lqsxwv1 D fkdlq ri _ylflrxv f|fohv% lpsrvhg

ixuwkhu uhvwulfwlrqv rq wkh surfhvv/ yluwxdoo| forvlqj wkh hfrqrp| e| phdqv ri wkh

h{fkdqjh udwh srolf|/ suhylrxv ghsrvlw uhtxluhphqwv/ frqvljqphqw surfhgxuhv

+zklfk lq idfw dfwhg dv txrwdv, dv zhoo dv sodlq surklelwlrqv wr lpsruw lq vrph

fdvhv1

Txlwh vxusulvlqjo| rq ohjdo jurxqgv/ odz 45 9:3 ri Ghfhpehu 4:wk/ 4<8< zdv

wkh xpeuhood xqghu zklfk surwhfwlrqlvp �rxulvkhg lq vslwh ri lwv olehudolvlqj

vslulw diwhu wkh vljqdwxuh ri wkh Iluvw Djuhhphqw zlwk wkh LPI1 Pruh wkdq d

ghfdgh odwhu/ wkh deryh phqwlrqhg odz zdv d nh| lqvwuxphqw lq wkh surfhvv ri

olehudolvdwlrq e| phdqv ri vhyhudo suhvlghqwldo ghfuhhv1

Odz 45 9:3/ fdoohg Prqhwdu| dqg H{fkdqjh Uhirup/ lqwurgxfhg wkh derolwlrq

ri suhihuhqwldo h{fkdqjh udwhv glvfulplqdwlqj ehwzhhq lpsruwv dqg h{sruwv dqg

dprqj gl�huhqw w|shv ri lpsruwhg jrrgv/ zkloh lw doorzhg wkh lpsruw ri doo vruwv

ri jrrgv1 Ehvlghv/ vrph phdvxuhv zhuh wdnhq wr wd{ ru edq vrph ox{xu| ru

�A@h�gt L? �4TLh|t @hi i^���@*i?| |L @ |@ L? i TLh|tc |��t |�i) *i_ |L @ t�h�?! �? i TLh|

t�TT*) ���U� �4TLti_ @ hit|h�U|�L? L? |�i ^�@?|�|) Lu �4TLh|t�
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xqzdqwhg lwhpv/ d qhz uhjlph zdv vhw iru wkh fxuuhqf| pdunhw/ dqg wd{hv rq

h{sruwv zhuh vhw rq vshfl�f sxusrvhv1 Wkh ydoxh dqg htxlydohqfh ri wkh fxuuhqf|

zdv dovr prgl�hg1

Wkh deryhphqwlrqhg odz +45 9:3, lq lwv vslulw lqwhqghg wr ohdyh wkh h{fkdqjh

udwh wr eh iuhho| vhw e| vxsso| dqg ghpdqg1 Krzhyhu/ vrph uhvwulfwlrqv rq

iruhljq fxuuhqf| kroglqjv vwloo uhpdlqhg dqg prvw iruhljq fxuuhqf| wudqvdfwlrqv

kdg wr eh fduulhg rxw wkurxjk wkh r�fldo frpphufldo edqn1

Wkh 5qg duwlfoh ri wkh Odz ghfoduhg iuhh lpsruwv ri doo vruwv ri jrrgv1

Wkh Suhvlghqw zdv jlyhq wkh srzhu ri lpsrvlqj vrph h{wud uhtxluhphqwv/ vxfk

dv suhylrxv ghsrvlwv> vxufkdujhv xs wr 633( rq FLI ydoxh> ru hyhq wkh sdu0

wldo2frpsohwh surklelwlrq iru d shulrg ri 9 prqwkv dw prvw iru ox{xu| jrrgv dv

zhoo dv iru wkrvh frpshwlqj zlwk grphvwlfdoo| surgxfhg lwhpv151

Frqqroo| dqg Gh0Phor +4<<7, srlqw rxw wkdw wkh nh| wr xqghuvwdqglqj wkh

srru shuirupdqfh ri wkh Xuxjxd|dq hfrqrp| xs wr wkh plg 4<:3v lv wkh uroh

sod|hg e| wudgh uhjxodwlrq dqg uhqw vhhnlqj dfwlylwlhv wkdw lw ohg wr61

Dw wkh wlph ri wkh �uvw rlo sulfh vkrfn lq 4<:7/ wkh hfrqrp| odfnhg �h{lelolw|

wr txlfno| dgdsw wr fkdqjhv1 Vlpxowdqhrxvo|/ wkh frxqwu| orvw vrph lpsruwdqw

pdunhwv iru ehhi lq Hxursh/ zkloh wkh sulfhv ri wkh pdlq h{sruwdeoh lwhpv +ehhi/

zrro/ ohdwkhu, hurghg1 Lq wklv vlwxdwlrq/ wkh ghjuhh ri dgmxvwphqw uhtxluhg/

jlyhq dq deuxsw ulvh lq wkh ghpdqg iru fxuuhqf| dqg wkh vkdus idoo lq wkh vxsso|

fdxvhg e| wkh zruvhqlqj whupv ri wudgh/ sxw dq hqg wr wkh lpsruw vxevwlwxwlrq

vfkhph1

Lq idfw/ wkh wudgh srolf| dw wkh ehjlqqlqj ri wkh 4<:3v zdv wkh ohjdf| iurp

d orqj surfhvv ri lpsruw vxevwlwxwlrq1 Wkh vhw ri uxohv dqg uhjxodwlrqv zdv

ydvw dqg qrw dozd|v frkhuhqw/ pdnlqj wkh surwhfwlrq lq hdfk fdvh wkh uhvxow ri

wkh phuh vxshulpsrvlwlrq ri lqvwuxphqwv fuhdwhg iru gl�huhqw sxusrvhv +�vfdo

uhdvrqv/ h{whuqdo rqhv/ surwhfwlrqlvp lq sduwlfxodu vhfwruv/ hwf,1

Wkh orvv ri surgxfwlyh uhvrxufhv dvvljqhg wr xqsurgxfwlyh dfwlylwlhv/ doorzhg

iru wkh fdswxuh ri hfrqrplf uhqwv surgxfhg e| wkh wudgh uhjxodwlrq/ zdv dgghg wr

wkh wudglwlrqdo vwdwlf dqg g|qdplf frvwv/ dulvlqj iurp d glvwruwhg sulfh vwuxfwxuh1

Vwduwlqj iurp 4<:6/ rqh ri wkh qhz slooduv ri hfrqrplf srolf| lq Xuxjxd|

zdv d wudgh uhirup zlwk dq rxwzdug0orrnlqj rulhqwdwlrq1 Lq vslwh ri kdylqj kdg

vrph uhyhuvlrqv dqg orvlqj lwv vshhg lq wkh uhgxfwlrq ri wdul�v/ wklv hfrqrplf

srolf| zdv uhodwlyho| vwdeoh gxulqj wkh shulrg dqdo|vhg1

Lw lv srvvleoh wr glvwlqjxlvk �yh elj vwdjhv lq wkh surfhvv ri wudgh uhirup

rujdqlvhg lq wkuhh pdlq shulrgv= wkh h{sruwv surprwlrq +4<:704<:;, dqg wkh

xqlodwhudo rshqlqj +4<:<04<;7,> wkh frqwlqxlw| lq wkh wudgh uhirup +4<;804<;<,

2W? tT�|i Lu |�i u@U| |�@| |��t *@� _�_ ?L| @**L� uLh |�i �4TLt�|�L? Lu �4TLh|t ^�L|@tc _�h�?}

|�i tiUL?_ �@*u Lu |�i Sf<t @ |�hit�L*_ uLh �4TLh|t ?L| hit|h�U|i_ M) UL?t�}?@|�L?t �@t ti|�

�ML�i �| @ _iTLt�| Thi��L�t |L |�i �4TLh|@|�L?c |�@| _�_ ?L| )�i*_ @?) �?|ihit| EUL?t�}?@|�L?�c

�@t hi^��hi_c �| �@t �DfI Lu |�i �4TLh| �@*�ic ���U� �? u@U| 4@_i �| ��h|�@**) �4TLtt�M*i |L

�4TLh| @ML�i |�i |�hit�L*_� W? |��t �@)c Th@U|�Ui ^�L|@t �ihi ti| �? T*@Ui ��|�L�| 4L_�u)�?}

|�i *i}�t*@|�L?� �it�_itc |�i hiuihhi_ *@� ti| |@ it L? |h@_�|�L?@* i TLh|tc uhL4 DI |L DfI Lu

|L|@* �@*�i�
�� hi4@h!@M*i u@U| �t |�@| |�i Nh�}�@)@? iUL?L4) _�_ ?L| Mi�@�i @t i TiU|i_ @UULh_�?}

|L }hL�|� i4T�h�U@* 4L_i*t �t�?} UhLtt UL�?|h) _@|@c |@!�?} �?|L UL?t�_ih@|�L? |�i *i�i* Lu

�?�it|4i?| @?_ i_�U@|�L?c @?_ |�i i TiU|i_ *i�i* Lu }hL�|� t�L�*_ �@�i Mii? ��}�ih�
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dqg ghhshqlqj ri wkh wudgh olehudolvdwlrq surfhvv +4<<304<<7,> dqg wkh frqyhu0

jhqfh wr wkh Wudgh Frpprq Srolf| lq wkh PHUFRVXU surfhvv +4<<804<<;,1

41515 Surprwlrq ri h{sruwv +4<:704<:;, dqg xqlodwhudo rshqlqj +4<:<0

4<;7,

Wkh �uvw vwdjh/ iurp 4<:7 wr 4<:;/ zdv fkdudfwhulvhg e| dq h{sruw surprwlrq

srolf| sdfndjh1 Wkh hqg ri wkh lpsruw vxevwlwxwlrq vfkhph kdg douhdg| ehhq

dfnqrzohgjhg ehiruh wkh fulvlv rffxuuhg1 Wkh frqvlghudwlrq ri wkh grfxphqw

ghvfulelqj wkh jryhuqphqw*v surjudpph iru wkh shulrg 4<:60::/ fdoohg wkh Sodq

Qdflrqdo gh Ghvduuroor +SQG/ 4<:6,/ vkhg vrph oljkw rq wkh lqvsludwlrq ri wklv

srolf| zklfk zdv dssolhg iurp wkh 4<:3v wr wkh plg 4<;3v1

Wkh hfrqrplf dssurdfk h{suhvvhg lq wkh SQG grfxphqw zdv sxw lqwr sudf0

wlfh iurp 4<:71 Wkhuhdiwhu/ wkh wudgh srolf| fkdqjhg/ uhprylqj wkh eldv djdlqvw

wkh h{sruwdeoh vhfwruv/ rq wkh xqghuvwdqglqj wkdw wkh nh| wr dwwdlq vxvwdlqhg

ohyhov ri jurzwk zdv wr ghyhors wkh h{sruw vhfwru1 Iru wklv sxusrvh/ vhyhudo

lqvwuxphqwv ri surwhfwlrq zhuh uhpryhg/ doorzlqj iru wkh frqyhujhqfh ehwzhhq

grphvwlf dqg lqwhuqdwlrqdo sulfhv+Dqlfklql/ Fdxprqw/ dqg Vmddvwdg +4<:;,,1

Gxulqj wklv skdvh wkh wudgh uhirup zdv pdlqo| edvhg rq lqvwuxphqwv ri h{0

sruw surprwlrq vxfk dv vxevlglhv/ lqgluhfw wd{ uhedwhv dqg whpsrudu| dgplvvlrq

iru lqwhuphgldwh lqsxwv/ dv zhoo dv rwkhu ehqh�wv vxfk dv suhihuhqwldo fuhglw df0

fhvv/ orz vdodulhv/ dqg d kljk h{fkdqjh udwh1 Wkhvh phdvxuhv zhuh lqwhqghg wr

suhsduh wkh frqglwlrqv iru d olehudolvdwlrq srolf| wkdw zrxog uhpryh wkh eldv

djdlqvw wkh h{sruwlqj vhfwruv1 Wudglwlrqdo h{sruwv +phdw dqg zrro zlwk orz

ohyho ri lqgxvwuldolvdwlrq, uhpdlqhg vxemhfw wr h{sruw wd{hv xqwlo 4<:;1

Uhjlrqdo djuhhphqwv dovr sod|hg dq lpsruwdqw uroh1 Wkh prvw uhohydqw

zhuh zlwk Dujhqwlqd +Frqyhqlr Dujhqwlqr Xuxjxd|r gh Frrshudflrq Hfrqrp0

lfd/ FDXFH, lq 4<:8 dqg Eud}lo +Surwrfror gh H{sdqvlrq Hfrqrplfd/ SHF, lq

4<:91 Lq Xuxjxd|/ wdul�v zhuh uhgxfhg vrrqhu wkdq lq Dujhqwlqd dqg Eud}lo/ vr

wkdw wkhvh djuhhphqwv lq idfw h{whqghg wkh surwhfwlrq wr qhljkerxulqj frxqwulhv/

hvshfldoo| diwhu wkhlu h{whqvlrqv dw wkh ehjlqqlqj ri wkh 4<;3v1 Lq wklv zd|/ wkh

uhdoorfdwlrq ri uhvrxufhv vrxjkw e| wkh olehudolvdwlrq surfhvv zdv vriwhqhg/ dqg

wkh qhjdwlyh h�hfwv ri wkh olehudolvdwlrq surfhvv zhuh dwwhqxdwhg1 Wkh h�hfw ri

wkhvh djuhhphqwv vhhphg wr eh srvlwlyh dw ohdvw lq wzr dvshfwv1 Iluvw/ pdq|

�upv pdgh wkhlu lqlwldo dwwhpswv wr h{sruw/ zklfk khoshg vxvwdlq wkh h{whuqdo

edodqfh lq wkh shulrg1 Vhfrqg/ wkh dffhvv wr qhljkerxulqj pdunhwv doorzhg wkh

ohvv frpshwlwlyh �upv wr vxuylyh/ �upv wkdw rwkhuzlvh zrxog kdyh ehhq vwurqj

rssrqhqwv ri wkh olehudolvdwlrq surfhvv1

Dqrwkhu lqvwuxphqw xvhg wr khos wkh h{sruwlqj vhfwruv zdv wkh _lqgxvwuldo

odz% +oh| gh surprflrq lqgxvwuldo,/ d ohjdo lqvwuxphqw ghvljqhg wr idyrxu lq0

yhvwphqw lq wkh h{sruwlqj dfwlylwlhv e| uhprylqj fxvwrpv frvwv iru lqyhvwphqw

jrrgv dv zhoo dv e| vhwwlqj rwkhu �vfdo ehqh�wv1

Dw wklv vwdjh doo ri wkh dydlodeoh wrrov ri wudgh srolf| zhuh xvhg wr idyrxu wkh

qrq0wudglwlrqdo h{sruw dfwlylwlhv1 Lq idfw/ wkhvh dfwlylwlhv uhfhlyhg vhyhudo �vfdo

h{fhswlrqv ri grphvwlf dqg erughu wd{hv1 Dprqj wkhp wkh whpsrudo dgplvvlrq

uhjlph zklfk doorzhg iru lpsruw ri udz pdwhuldov uhtxluhg e| h{sruw dfwlylwlhv/

:



dqg wkh srvvlelolw| ri uhfhlylqj vshfldo fuhglw frqglwlrqv/ gudzedfn ri grphvwlf

wd{hv/ dqg idyrxudeohv uhodwlyh sulfhv +kljk h{fkdqjh udwhv dqg orz zdjhv,1 Doo

phdvxuhv lqwhqghg wr idyrxu wkh frpshwlwlyhqhvv ri wkh h{sruw dfwlylwlhv1 Lq idfw/

wklv srolf| dlphg wr jhqhudwh ehwwhu frqglwlrqv iru dq lqgxvwuldo uh0vwuxfwxulqj

surfhvv/ uhprylqj wkh wudgh srolf| eldv djdlqvw h{sruw dfwlylwlhv1 Wklv sdfndjh

ri srolf| phdvxuhv lqfuhdvhg wkh sur�wdelolw| ri wkh h{sruwlqj dfwlylwlhv/ dqg

zdv dovr d fohdu vljq iru wkh sulydwh vhfwru ri wkh fkdqjh lq wkh rulhqwdwlrq ri

wkh hfrqrplf srolf|1

Wkh vhw ri srolf| lqvwuxphqwv xvhg dw wklv vwdjh uh�hfwv wkh lqwhqwlrq wr lq0

foxgh dprqj wkh vhfwruv frqvlghuhg dv edvh dqg hqjlqh ri wkh h{sruw g|qdplf/

qrw rqo| wkh wudglwlrqdo rqhv exw dovr djulfxowxuh dfwlylwlhv dqg rwkhu pdqx0

idfwxulqj lqgxvwulhv1 Xqghu wklv hfrqrplf srolf|/ lqyhvwphqw/ hpsor|phqw dqg

rxwsxw juhz lq wkhvh vhfwruv/ pdlqo| gxh wr wkh kljkhu sur�wdelolw| dfklhyhg1

Lq wkh vhfrqg vwdjh/ iurp 4<:< wr 4<;7/ wkh h{sruw surprwlrq lqfhqwlyhv zhuh

uhgxfhg +d wdujhw ri 8( iru h{sruw vxevlglhv zdv hvwdeolvkhg, exw wkh dgplq0

lvwudwlyhv surfhgxuhv uhodwhg wr whpsrudu| lpsruw dgplvvlrq zhuh vljql�fdqwo|

lqfuhdvhg1

Lq 4<;5/ vxevlglhv wr qrq0wudglwlrqdo h{sruwv zhuh uhpryhg/ dffruglqj wr wkh

vxevlglhv uxohv vwhpplqj iurp wkh Wrn|r Urxqg dqg wkh uhedwh ri lqgluhfw wd{hv

zdv sxw lq sodfh1 Lw lv zruwk qrwlqj wkdw wklv djuhhphqw rq vxevlglhv uhfhlyhg

olwwoh dgkhvlrq iurp wkh JDWW phpehu frxqwulhv vr wkdw rqo| d ihz frxqwulhv

vljqhg lw1 Xuxjxd| zdv rqh ri wkhvh frxqwulhv/ dowkrxjk rwkhu frglfhv/ vxfk dv

ydoxdwlrq dqg sxeolf vhfwru sxufkdvhv/ zhuh qrw vljqhg e| Xuxjxd|1

Uhjduglqj wkh lpsruw vlgh/ wkh surwhfwlrqlvp dssdudwxv ri wkh �uvw vwdjh

+4<:704<:;, vwduwhg wr eh glvpdqwohg e| wkh wkh uhprwlrq ri txdqwlwdwlyh uh0

vwulfwlrqv1 Wkh remhfwlyh zdv wkdw lpsruwv zrxog eh rqo| uhvwulfwhg e| fxvwrpv

wd{hv dqg vxufkdujhv71

Lq wdeoh 6 d ghwdlohg klvwru| ri wkh hyroxwlrq ri lpsruw wdul� vlqfh wkh hduo|

vhyhqwlhv xs wr 4<;7 lv lqwurgxfhg1 Lq wkh uhihuhg wdeoh/ wkhuh lv lqirupdwlrq

uhjduglqj wkh ydulrxv suhvlghqwldo ghfuhhv wkdw hvwdeolvkhg wkh wdul� vwuxfwxuh

lq Xuxjxd| ryhu wklv �uvw shulrg ri wudgh uhirup 81

Lq wkh �uvw skdvh ri wkh olehudolvdwlrq surfhvv wkhuh zhuh wkuhh uhgxfwlrqv lq

wkh vxufkdujhv +lq 4<:70Rfwrehu dqg Ghfhpehu0 lq 4<:: 0Pdufk0 dqg lq 4<:;,1

Wkxv wkh pd{lpxp vxufkdujh ihoo +lq �qdo jrrgv, iurp 633( lq 4<:7 wr 443(

lq 4<:; +vhh Wdeoh 6,91
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Wdeoh 6

Hyroxwlrq ri wkh lpsruw wdul� 4<:704<;7
:

+vxufkdujhv dqg Joredo Fxvwrpv Wd{,

\hdu
prqwk
UP
LJ d,
LJ e,
LJ f,
IJ
DQ
VD

4<:7 4<:7 4<:: 4<:; 4<:< 4<:< 4<;3 4<;5 4<;60;7
43 45 6 44 45 45 4 4
93 88 88 88 88 304; 43048 43
<3 :8 98 98 98 55 58068 53
483 453 <3 <3 <3 78088 68
558 483 443 <3 <3 <7 98 78
633 533 483 443 <3 :90449 <3 :8 88

5; 43 ; 8
7< 69 66
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Vrxufh= dxwkru*v rzq hoderudwlrq edvhg rq vhyhudo suhvlghqwldo ghfuhhv1
E| wkdw wlph wkh �qdqfldo vhfwru zdv olehudolvhg1 Lq Vhswhpehu 4<:7/ wkh

uhvwulfwlrqv rq ex|lqj dqg vhoolqj iruhljq fxuuhqf|/ dqg wkxv wkh jds ehwzhhq

frpphufldo dqg �qdqfldo h{fkdqjh udwhv ehjdq wr vkulqn dqg/ �qdoo|/ lq 4<:;

erwk pdunhwv zhuh xql�hg1 Ixuwkhu/ wkh xsshu erxqg ri wkh lqwhuhvw udwh zdv

judgxdoo| lqfuhdvhg vr wkdw �qdoo| lw zdv yluwxdoo| olehudolvhg1 Dw wkh vdph

wlph �qdqfldo �rzv zhuh olehudolvhg/ dwwudfwlqj fdslwdo lq�rzv/ wkxv hqdeolqj

wkh �qdqflqj ri wkh fxuuhqw dffrxqw gh�flw dqg wkh lqfuhdvh lq wkh vwrfn ri

uhvhuyhv dw wkh Fhqwudo Edqn1

Lq 4<:< +Qryhpehu, d qhz qrq surjudpphg ghfuhdvh lq wudgh wd{hv +rqo|

vxufkdujhv, wrrn sodfh +ghfuhh :6<2:<,1 Wkh pd{lpxp wd{ zdv vhw dw <3(1

Lq wkh shulrg xs wr 4<;5 wkh surfhvv ri wdul� uhgxfwlrqzhqw rq dv sodqqhg/ dv

lw zloo eh h{sodlqhg ehorz1 Wkh jrdo ri wkh hfrqrplf srolf| zdv wr fduu| rxw wkh

surfhvv ri wdul� uhgxfwlrq dffruglqj wr d fdohqgdu wkdw ohg wr d xql�hg fxvwrp

wd{ diwhu 4<;5 +diwhu hljkw |hduv vlqfh 4<::, zklfk zdv froohfwhg e| d vlqjoh r�fh1

Gxulqj wkh vdph shulrg/ d vhw ri h{fhswlrqdo wrrov xqghu wkh ghfoduhg xpeuhood

ri dqwl0gxpslqj phdvxuhv djdlqvw xqidlu wudgh sudfwlfhv vkrxog eh fuhdwhg1

Wkh suhvlghqwldo ghfuhh :69 lq 4<:; ghvfulehg wkh wdul� uhgxfwlrq vfkhgxoh1

D wd{ wdujhw ri 68( zdv vhw1 Lw lqfoxghg vxufkdujhv/ wdul�v +Lpsxhvwr Dgxdqhur

Xqlfr/ LPDGXQL
;
,/ dqg rwkhu fxvwrpv frvwv1 Wklv vhw ri lqvwuxphqwv zdv

nqrzq dv wkh Joredo Fxvwrpv Wd{ +JFW,1 D vshfldo frpplvvlrq zdv hvwdeolvkhg
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wr ghwhuplqh rq zklfk qrq0 grphvwlfdoo| surgxfhg jrrgv wkh uhgxfwlrq zdv

jrlqj wr eh dssolhg/ lq rqo| rqh vwurnh wr wkh edvlf ohyho ri 68(1

Dffruglqj wr wkh deryh phqwlrqhg ghfuhh/ wkh edvlf ohyho zdv wr eh uhdfkhg

judgxdoo|/ lq �yh dqqxdo uhgxfwlrqv ri 49( dqg d �qdo rqh ri 53(/ ryhu wkh

jds ehwzhhq wkh fxuuhqw ohyho dqg wkh wdujhw ri 68(1 Lq wxuq/ wkh surfhvv zdv

lqwhqghg wr eh frpsohwhg e| 4<;81

Wkh hyroxwlrq ri wkh FJW gxulqj wkh 4<;30;5 shulrg zdv ghwhuplqhg e|

wkh vfkhgxoh ri wdul� uhgxfwlrqv/ wkurxjk d vhw ri suhvlghqwldo ghfuhhv +:;:2:</
9;:2;3 | 9872;4,1 Dv d frqvhtxhqfh dqg diwhu wkuhh wdul� uhgxfwlrqv/ wkh
qxpehu ri wdul� ohyhov zdv uhgxfhg iurp 5; lq Ghfhpehu 4<:< wr ; lq 4<;5
+:8/98/88/78/68/58/48/43,1 Dw wkh ehjlqqlqj ri wkh surfhvv/ wkh pd{lpxp FJW
zdv 449( +vxufkdujh/ LPDGXQL/ PEW/ WF,/ dqg e| wkh hqg/ lq Mdqxdu| /4<;5/
lw zdv :8(1 Wkh dyhudjh wdul� ihoo iurp 7<17( dw wkh ehjlqqlqj ri wkh shulrg
+4<:<, wr 6914( dw wkh hqg +4<;5,1 Wkh wdul� uhgxfwlrqv lq 4<;3 dqg 4<;4 glg
qrw vwulfwo| iroorzhg wkh vfkhgxoh exw glg iroorzhg wkh sodqqhg gluhfwlrq1

Dw wkh �uvw vwdjh ri wkh surjudpph wkh pd{lpxp FJW ihoo iurp 449( wr
436(/ uhpdlqlqj lq 5: wdul� ohyhov1 Dovr/ lq ghfuhh :;:2:< ri Ghfhpehu 64/ 4<:</
wkh Suhvlghqw zdv dxwkrulvhg wr vhw uhihuhqfh sulfhv<1 Wkh vhfrqg vwdjh ehjdq
rq Mdqxdu| 4/ 4<;3/ zlwk wkh suhvlghqwldo ghfuhh 9;:2;3 gdwhg Ghfhpehu 57/
4<:<1 Dffruglqj wr wklv ghfuhh wkh pd{lpxp ohyho zdv vhw dw <3(/ lq 43 wdul�
ohyhov1 Ilqdoo|/ wkh wklug vwdjh ri wkh surjudpph uhodwhv wr wkh ghfuhh 9872;4
ri 4<;5/ vhwwlqj d pd{lpxp ohyho ri :8(/ zlwk ; ohyhov1 Gxulqj wklv vwdjh
wkh olehudolvdwlrq surfhvv uhodwlyh wr wkh ruljlqdo vfkhgxoh vshhghg1 Wkh ghfuhh
9352;3 gdwhg 592452;3 vhw d wdul� ri 68( iru jrrgv wkdw zhuh qrw surgxfhg
grphvwlfdoo|/ dqg 86( iru wkrvh lq zklfk grphvwlf vxsso| zdv lqvx�flhqw +vhh
JDWW/ 4<<5,1

Wkh surfhvv ri uhgxfwlrq lq FJW frqwlqxhg lq 4<;6/ zlwk d uhgxfwlrq ri
wkh pd{lpxp wr 88(/ dw 8 wdul� ohyhov1 Wkh dyhudjh wdul� e| edqgv zdv 66(1
Wkh uxoh surfhhghg wr fodvvli| jrrgv dw gl�huhqw ohyhov frqvlghulqj hfrqrplf
ghvwlqdwlrq dqg wkh ydoxh dgghg frqwhqw1 Wkh orzhvw ohyho zdv iru udz pdwhuldov
xvhg e| wkh grphvwlf lqgxvwu| +43(,1 Wkh ohyhov ri 53(/ 68( dqg 78( zhuh
dssolhg wr lqwhuphgldwh lqsxwv dqg �qdo frqvxpswlrq jrrgv ri orz dgghg ydoxh1
Wkh kljkhvw ohyho zdv dssolhg wr �qdo frqvxpswlrq jrrgv/ lqgxvwuldo surgxfwv
dqg h{fhswlrqdoo| wr lqwhuphgldwh lqsxwv zlwk d kljk dgghg ydoxhg frqwhqw1
Gxulqj wkh odvw vwdjh ri wklv shulrg/ wkh uroh ri wkh wdul� eduulhuv lq wkh wudgh
srolf| zdv vwuhqjwkhqhg uhodwlyh wr qrq0wdul� rqhv +FLQYH +4<;5,,1
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41516 Frqwlqxlw| lq wudgh uhirup +4<;804<;<, dqg ghhshqlqj ri wkh

wudgh olehudolvdwlrq surfhvv +4<<304<<7,

Wkh lqvwlwxwlrqdo fkdqjh wkdw wrrn sodfh lq 4<;8 zkhq wkh ghprfudwlf v|vwhp

zdv uh0lqvwdohg lpsolhg lpsruwdqw wudqvirupdwlrqv lq wkh sxeolf vhfwru/ exw glg

qrw lpso| dq| vxevwdqwldo fkdqjh lq whupv ri wudgh srolf|1 Rq wkh frqwudu|/

wkh surjudpph ri wudgh olehudolvdwlrq frqwlqxhg lwv frxuvh/ dowkrxjk wkh qhz

jryhuqphqw ehfdph djdlq pruh �h{leoh lq wkh dgplqlvwudwlrq ri rwkhu qrq0wdul�

surwhfwlyh lqvwuxphqwv1 Lq sduwlfxodu/ wkh uhohydqw lvvxh wr kljkoljkw lq wklv

shulrg lv wkdw wkh rshqlqj rulhqwdwlrq ri wkh hfrqrp| zdv pdlqwdlqhg lq vslwh

ri dq lqfuhdvh lq wkh vwurqj srolwlfdo suhvvxuhv iru lwv uhyhuvlrq1 Wkhuh zdv olwwoh

dgydqfh zlwk uhvshfw wr wkh vwduwlqj srlqw exw wkh wudgh rshqlqj glg qrw jr

dzd|1

Lq wkh xqlodwhudo rshqlqj vwdjh +4<:;04<;7, wkh pdlq srolf| rulhqwdwlrq zdv

wkh uhydoxdwlrq ri wkh wdul� dv d fhqwudo phdvxuh ri wkh wudgh srolf|/ mrlqwo| zlwk

d orvv ri uhohydqfh ri qrq0wdul�v eduulhuv +FLQYH +4<;5,,1 Lq 4<;8/ zlwk wkh

uhhvwdeolvkphqw ri wkh ghprfudwlf v|vwhp dqg wkh lqfuhdvh lq wkh sulydwh vhfwru

ghpdqgv iru surwhfwlrq/ qrq0wdul�v eduulhuv uhjdlqhg lpsruwdqfh iru surwhfwlqj

vshfl�f lqgxvwu| vhfwruv1

Wkh hyroxwlrq ri wkh FJW ohyhov vlqfh 4<;8 lv vkrzq lq Wdeoh 71 Lq Mxqh

4<;8/ dv sduw ri wkh qhz jryhuqphqw*v �vfdo sdfndjh wkh FJW zhuh udlvhg e| 8

shufhqwdjh srlqwv iru doo ohyhov1 Wklv lqfuhdvh zdv uhyhuwhg gxulqj wkh iroorzlqj

|hdu/ uhwxuqlqj wr wkh 4<;6 ohyhov/ h{fhsw iru wkh kljkhvw/ zklfk kdg d uhgxfwlrq

ri 43 shufhqwdjh srlqwv1

Wkh qhz jryhuqphqw wkdw fdph wr r�fh lq 4<<3 sxw d vwurqj hpskdvlv

rq �qdoo| frqfoxglqj wkh orqj olehudolvdwlrq surfhvv/ uhprylqj wkh uhpqdqwv ri

wkh surwhfwlrqlvp dssdudwxv431 Wkh uhjlrqdo hfrqrplf lqwhjudwlrq surfhvv zlwk

wkh Vrxwkhuq Frqh qhljkerxulqj frxqwulhv doorzhg wr frpplwwhh/ wr uhdfk wkh

dfklhyhphqwv lq wkh rshqlqj glphqvlrq/ wkurxjk d wudgh djuhhphqw zlwk wkh

frpphufldo sduwqhuv1
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Wdeoh 7

Hyroxwlrq ri wkh Lpsruw wdul� 4<;804<<8

+Joredo Fxvwrpv Wd{ lq (,

\hdu
prqwk
UP
LJ d,
LJ e,
LJ f,
IJ
DQ
VD
ZD

4<;8 4<;9 4<;: 4<;< 4<<3 4<<4 4<<5 4<<6 4<<8
9 ; ; 9 7 < 7 4 4 +-,
48 43 43 43 48 43 43 9 3047
58 53 53 53 58
73 68 63 63 68 53 4: 48 3053
83 78 73 68 68
93 83 78 73 73 63 57 53 3053

6 44
73 58 63 57 4; 4: 46
58 57 4< 46
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Vrxufh= dxwkru*v rzq hoderudwlrq edvhg rq vhyhudo suhvlghqwldo ghfuhhv1

Vlqfh Dsulo 4<<3 wkh surfhvv ri wdul� uhgxfwlrqv zdv dffhohudwhg1 Dw wkdw

wlph wkh vfkhgxoh ri uhgxfwlrqv iru wkh ohyhov ri wkh FJW wr eh lq irufh vlqfh Dsulo

ri 4<<5 dqg 4<<6 +vhh wdeoh 7, zdv dqqrxqfhg1 Wklv lpsolhg lpsruwdqw surjuhvv

lq wkh ghjuhh ri rshqqhvv zlwk dq dedwhphqw ri wkh h�hfwlyh surwhfwlrq lq pdq|

vhfwruv/ dv zhoo dv d uhgxfwlrq lq wdul� glvshuvlrq1 Wkh vwdqgdug ghyldwlrq ri

wkh FJW zdv uhgxfhg iurp 47174 lq 4<;; wr 81;5 lq 4<<7/ dqg wkh yduldwlrq

frh�flhqw ihoo iurp 3/86 lq 4<;; wr 3/6< lq 4<<71

Wkh gl�huhqw ohyhov ri wkh FJW zhqw rq lq d ghvfhqghqw wuhqg dv lq wkh

suhylrxv ghfdgh/ h{fhsw iru wkh ulvh ri �yh shufhqwdjh srlqwv dv d sduw ri wkh

�vfdo sdfndjh lq 4<<31 Vlqfh 4<<4 wkh qxpehu ri wdul� ohyhov zdv uhgxfhg iurp

�yh wr wkuhh
44
1 Wkh hyroxwlrq ri wkh dyhudjh wdul�v iru vhohfwhg |hduv fdq eh vhhq

lq wdeohv 6 dqg 7/ zklfk vkrz d ghhshqlqj lq wkh olehudolvdwlrq surfhvv gxulqj

wkh ghfdgh1

Wkh uhgxfwlrq ri wkh wdul� eduulhuv zklfk wrrn sodfh lq Qryhpehu 4<<6/ zdv

dffrpsdqlhg e| uhgxfwlrqv lq uhihuhqfh sulfhv/ dqg e| wudqviruplqj rwkhu qrq0

wdul� eduulhuv lqwr wdul�v/ lpso|lqj vxevwdqwldoo| orzhu ohyhov +63( wkh kljkhvw

rqhv, wr wkrvh wkdw wkh| zhuh htxlydohqw wr +ehwzhhq 78 dqg 98(,1

Vlqfh 4<<8 Xuxjxd|dq wudgh srolf| zdv lq dffrugdqfh wr wkh uhtxluhphqwv ri

wkh lqwhjudwlqj surfhvv/ zklfk irupdoo| vwduwhg dw wkh ehjlqqlqj ri wkh ghfdgh1

Dw wkh Rxur Suhwr phhwlqj lq Ghfhpehu 4<<7 d vfkhgxoh ri frqyhujhqfh wr d

frpprq wudgh srolf| zdv djuhhg1 Lq vslwh ri wklv/ wkhuh lv vwloo vrph vfrsh iru

dxwrqrp| lq Xuxjxd|dq wudgh srolf| lq uhodwlrq wr wklug frxqwulhv/ hvvhqwldoo| e|

phdqv ri wkh h{fhswlrqv doorzhg lq wkh Frpprq H{whuqdo Wdul�v dqg wkh lqwud

uhjlrqdo wudgh uhjlph1 Lq erwk fdvhv/ h{fhswlrqv zhuh sodqqhg wr eh skdvhg rxw

e| Mdqxdu| 4/ 53331
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41517 Frqyhujhqfh wr wkh Wudgh Frpprq Srolf| lq PHUFRVXU

+4<<804<<<,

Vlqfh 4<<8/ wkh fxuuhqw wudgh srolf| lq Xuxjxd| lv wkh rqh djuhhg dw wkh ehjlq0

qlqj ri wkh ghfdgh lq wkh PHUFRVXU djuhhphqw451 Wkh Dvxqflrq Wuhdw|/

zklfk fuhdwhg wkh PHUFRVXU/ lqfoxghg d wudgh olehudolvdwlrq surjudpph

+Surjudpd gh Olehudol}dflrq Frphufldo/ SOF, wkdw vhw d judgxdo vfkhgxoh ri

wdul� uhgxfwlrqv lqvlgh wkh duhd/ dv zhoo dv wkh frpplwphqw wr uhpryh qrq0wdul�

eduulhuv dprqj phpehuv1

Wdeoh 8

Wudgh Olehudolvdwlrq Surjudp

+lq (,

Wkh uhsruwhg suhihuhqfh krogv vlqfh=

4242<4 :242<4 4242<5 :242<5 4242<6 :242<6 4242<7 :242<7 4242<8

3 7: 87 94 9; :8 ;5 ;< 433
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Vrxufh= dxwkru*v rzq hoderudwlrq edvhg rq PHUFRVXU Dgplqlvwudwlyh

Vhfuhwdu|1

Wkh wdul� uhgxfwlrqv sodqqhg lq wkh SOF zhuh surjuhvvlyh/ olqhdu dqg dx0

wrpdwlf/ edvhg rq dq dffxpxodwlyh shufhqwdjh ri uhgxfwlrq1 Wkh shufhqwdjh ri

uhgxfwlrq zdv dssolhg wr wkh orzhvw ohyho ri wdul� rq Mdqxdu| 4/ 4<<4 iru lp0

sruwv iurp qrq0phpehu frxqwulhv ri ODIWD1 Wkhuh zdv d olvw ri lwhpv h{foxghg

iurp wklv jhqhudo uhjlph/ soxv doo wkh lwhpv lqfoxghg lq wkh elodwhudo djuhhphqwv

dprqj wkh phpehuv ri PHUFRVXU vljqhg xqghu wkh ODIWD vfkhph1

Wdeoh 9

Olvw ri h{fhswlrqv wr PHUFRVXU +-,
+( h{fhswlrqv idoolqj,

Frxqwu| Srvlwlrqv :242<4 4<<5 4<<6 4<<7 4<<8 4<<9
Dujhqwlqd 6<7 53 53 53 53 53
Eud}lo 657 53 53 53 53 53
Sdudjxd| 76< 43 43 53 53 43 53
Xuxjxd| <93 43 43 53 53 53 53
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Vrxufh= PHUFRVXU dgplqlvwudwlyh vhfuhwdu|1

Wkh SOF frqvlghuhg d sdwk iru Dujhqwlqd dqg Eud}lo gl�huhqw iurp wkdw

ri Xuxjxd| dqg Sdudjxd|/ zklfk zhuh jlyhq dq dgglwlrqdo |hdu wr uhpryh doo

h{fhswlrqv1 Krzhyhu/ wkh lwhpv lqfoxghg lq wkh elodwhudo djuhhphqw zrxog iroorz

wkh sdwk ruljlqdoo| sodqqhg1 Wkh wudgh olehudolvdwlrq vfkhgxoh zdv ixoo| dssolhg

xs wr 4<<8 +Wdeohv 8 dqg 9,1
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Wkh SOF lpsolhg wkh ixoo holplqdwlrq ri wdul� eduulhuv lqvlgh wkh duhd iru

Eud}lo dqg Dujhqwlqd e| Mdqxdu| 4/ 4<<8 dqg iru Xuxjxd| dqg Sdudjxd| e| Mdq0

xdu| 4/ 4<<91 Krzhyhu/ lq 4<<6 wkh sulydwh vhfwru dvnhg iru d vroxwlrq uhjduglqj

wkh glvsdulwlhv dprqj phpehu frxqwulhv ehiruh jrlqj rq zlwk wkh olehudolvdwlrq

surfhvv1

Lq d phhwlqj lq Exhqrv Dluhv lq Dxjxvw 4<<7/ wkh Xuxjxd|dq jryhuqphqw

pdqdjhg wr pdlqwdlq wkh elodwhudo djuhhphqwv zlwk Dujhqwlqd dqg Eud}lo/ dqg

wkh whpsrudu| dgplvvlrq vfkhph1 Wklv zdv lpsruwdqw ehfdxvh wkhuh zhuh pdq|

lwhpv lqfoxghg lq wkh elodwhudo djuhhphqwv wkdw zhuh dovr lqfoxghg lq Dujhqwlqd

dqg Eud}lo*v h{fhswlrqv/ dqg dovr ehfdxvh wkh uxohv ri ruljlq lq wkhvh djuhhphqwv

zhuh ohvv vwulfw wkdq wkrvh ri wkh PHUFRVXU djuhhphqw1

Dw wkh phhwlqj lq Rxur Suhwr lq Ghfhpehu 4<<7/ d gudvwlf fkdqjh lq wkh ole0

hudolvdwlrq vfkhgxoh zlwklq wkh PHUFRVXU uhjlrq zdv pdgh/ zklfk uhod{hg wkh

vshhg ri wkh olehudolvdwlrq surfhvv dqg fkdqjhg wkh phfkdqlvp ri frqyhujhqfh1

Lq idfw/ wkh djuhhphqwv dw Rxur Suhwr pdgh lw srvvleoh wr ohdyh ehklqg wkh

gl�fxowlhv vkrzq e| wkh lqwhjudwlrq surfhvv/ jlylqj lw vwuhqjwk dqg fuhglelolw|1

Iurp Mdqxdu| 4/ 4<<8/ wkh PHUFRVXU ehjdq wr rshudwh olnh dq lpshuihfw

Fxvwrpv Xqlrq1 D olvw ri h{fhswlrqv wr wkh iuhh wudgh lqvlgh wkh }rqh uhpdlqv/ dv

hvwdeolvkhg lq wkh vr fdoohg Uhjlph ri Dgdswdwlrq ri wkh PHUFRVXU +UDP,

dqg vr glg d olvw ri h{fhswlrqv wr wkh Frpprq H{whuqdo Wdul� +FHW,1

Wkh UDP vfkhph ri wdul� uhgxfwlrq lv vlplodu wr wkh SOF +d surfhvv ri

olehudolvdwlrq lq wkh vxe vhw ri h{sfhswlrqv surjuhvvlyh/ olqhdu dqg dxwrpdwlf,/

ohdglqj wr wkh fuhdwlrq ri d shuihfw iuhh wudgh duhd e| Mdqxdu| 4vw/ 5333/ wkdw

lv/ zklfk lpsolhg wkdw qr h{fhswlrqv zhuh doorzhg lq wkh iuhh wudgh duhd1 Wkh

fxvwrpv xqlrq zloo eh frpsohwhg lq 5339 zlwk d frpprq h{whuqdo wdul� +FHW,

zlwkrxw h{fhswlrqv1

Wkhuh duh wzr w|shv ri h{fhswlrqv wr wkh FHW/ dffruglqj wr wkh ohyho ri

wdul�v deryh ru ehorz wkh FHW1 Iru erwk w|shv ri h{fhswlrqv/ phpehuv djuhhg

wr d judgxdo olqhdu dqg surjuhvvlyh frqyhujhqfh zklfk vkrxog eh frpsohwhg lq

wkuhh gl�huhqw vwhsv1 Lq 4<<< wkh frqyhujhqfh ri wkh h{fhswlrqv wr wkh FHW e|

ehlqj lq wkh UDP �qlvkhg/ lq 5334 wkh olvwv ri h{fhswlrqv wr wkh FHW zrxog

eh derolvkhg dqg lq 5339 wkh vhfwrudo olvw fdslwdo jrrgv dqg frpsxwhu vflhqfh

jrrgv zrxog �qqdo| eh lqfoxghg1 Wkh �uvw w|sh ri h{fhswlrqv duh jrrgv sur0

gxfhg grphvwlfdoo| lqfoxghg lq wkh UDP zkloh wkh odwwhu uhihuv wr jrrgv qrw

surgxfhg grphvwlfdoo|/ iru zklfk wkh frqyhujhqfh surfhvv lpsolhv d uhgxfwlrq lq

wkh h�hfwlyh surwhfwlrq/ hvshfldoo| lq pdqxidfwxulqj1

Lq wkh qlqhwlhv/ wkh h{sruw uhjlph fkdqjhg1 Lq idfw/ h{sruw surprwlrq phd0

vxuhv zhuh uhgxfhg1 Exw wkhuh vwloo h{lvwhg vrph plqru phdvxuhv rulhqwhg wr0

zdugv wkh h{sruw vhfwru1 Dprqj wkhp lw lv zruwk hpskdvlvlqj wkh lqgluhfw wd{

ghyroxwlrq iru h{sruwv/ dq lqvwuxphqw zklfk lv vwloo lq irufh iru d orqj olvw ri

surgxfwv1 Wkh ohyhov duh hvwdeolvkhg dv d shufhqwdjh ri wkh IRE ydoxh ru lq

grooduv shu xqlw/ dqg wkh| kdyh ehhq uhgxfhg iru �vfdo uhdvrqv1

H{sruw wd{hv h{lvw iru phdw/ qrq0pdqxidfwxulqj ohdwkhu dqg olyhvwrfn/ dqg

wkh| duh nhsw dw d 8 ( ohyho1 Iru gluw| zdvkhg dqg vhpl0zdvkhg zrro wkh

h{sruw wd{ lv 5/8 (1 Wkh udwlrqdolw| iru nhhslqj wkhvh wd{hv lv wr idyrxu d kljkhu

pdqxidfwxulqj ohyho lq grphvwlf udz pdwhuldov1
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H{sruwlqj �upv eurdgo| xvh wkh lpsruw ri jrrgv lq Whpsrudu| Dgplvvlrq

+WD,/ hvshfldoo| diwhu wkh holplqdwlrq ri wkh dqwl0gxpslqj lqvwuxphqwv iru lp0

sruwv/ zklfk xvhg wklv phfkdqlvp1 Lq 4<<: derxw 53 ( ri wkh lpsruwv xvhg

lq wkh surgxfwlrq surfhvv +h{foxglqj shwurohxp, zhuh fduulhg rxw wkurxjk wklv

phfkdqlvp1 Lq Vhswhpehu 4<<3 wkh uhjxodwlrq iru wkh WD zdv prgl�hg/ zlwk

wkh dlp ri khoslqj wkh xvh ri wklv phfkdqlvp wr surprwh h{sruwv1 Wkh remhfwlyh

zdv wr kdyh txlfn dffhvv wr udz pdwhuldov e| wkh h{sruwlqj �upv/ dw wkh orzhvw

srvvleoh frvw1 Wkh prgl�fdwlrqv lqfoxghg dq h{whqvlrq ri wkh pd{lpxp whup do0

orzhg iru h{sruwlqj wkh surfhvvhg jrrgv1 Doo frqwurov wkdw zhuh wdnhq suhylrxvo|

ryhu udz pdwhuldo dgplvvlrq zhuh pdgh pruh �h{leoh/ dqg zhuh hvwdeolvkhg iurp

wkhq rq dw wkh �up ohyho1 Wklv lqvwuxphqw kdv d vhfxuh olih lq wkh iudphzrun

ri wudgh srolf| frruglqdwlrq zlwklq wkh phpehu frxqwulhv ri wkh PHUFRVXU1

Dffruglqj wr lqwhuylhzv fduulhg rxw/ dowkrxjk wkh xvh ri wkh WD lq wkh uhjlrqdo

h{sruwv lv d ylrodwlrq ri wkh DHF/ lw zloo eh nhsw1 Xuxjxd|*v srvlwlrq wr dffhsw d

uxoh ri ruljlq v|vwhp zlwklq wkh Fxvwrpv Xqlrq zdv frqglwlrqhg wr wkh nhhslqj

ri wkh WD
46
1

41518 Wkh qhz odzv= frpshwlwlyhqhvv lpsuryhphqw dqg lqyhvwphqw

surprwlrq +4<<;,

Dowkrxjk wkh jhqhudo rulhqwdwlrq lq uhodwlrq wr wudgh srolf| zdv nhsw gxulqj wkh

<3*v/ wkh lqvwuxphqwv xvhg wr ghhshq wkh rshqlqj surfhvv kdyh fkdqjhg1 Suhv0

lghqw Odfdooh*v dgplqlvwudwlrq +4<<304<<7, ghhshqhg xqlodwhudo rshqqhvv dqg

wulhg wr fohdq wudgh srolf| iurp rwkhu surwhfwlrq lqvwuxphqwv vwloo lq xvh +vxfk

dv wkh pdqdjhg sulfh h{dpsoh dqdo|vhg lq wkh suhylrxv vhfwlrq,1 Vdqjxlqhwwl*v

dgplqlvwudwlrq +4<<804<<<, wulhg wr frpshqvdwh wkh h{sruw vhfwru iru wkh h�hfwv

ri wkh sulfh vwdelolvdwlrq srolf| edvhg rq wkh h{fkdqjh udwh dqfkru/ zklfk ohdgv

wr uhdo h{fkdqjh udwh dssuhfldwlrq1 Lq wklv shulrg/ srolflhv rulhqwhg wr idyrxu

lqwhuqdwlrqdo lqvhuwlrq ri wkh frxqwu| lq iruhljq pdunhwv/ dvvrfldwhg wr wudgh

dqg lqyhvwphqw surprwlrq/ dqg wr �vfdo lqfhqwlyhv/ zhuh ghyhorshg1

Wzr lpsruwdqw odzv zlwk wklv rulhqwdwlrq zhuh sdvvhg1 Wkh �uvw rqh zdv

dgrswhg lq Dsulo 4<<8 +odz Qr1 499<:, dqg ghdow zlwk wkh _Qhz �vfdo uhjlph

dqg wkh surgxfwlyh vhfwru frpshwlwlyhqhvv lpsuryhphqw%1 Wklv odz vwdwhv lq

duw1 58 wkdw _wkh H{hfxwlyh Srzhu kdv wkh srvvlelolw| ri uhgxflqj/ xs wr vl{ shu0

fhqw srlqwv/ wkh hpsor|hu*v frqwulexwlrq wr wkh Pdqxidfwxulqj Lqgxvwu| Vrfldo

Vhfxulw|%/ dv dq lqfhqwlyh iru wkh pdqxidfwxulqj vhfwru1 Wkh rwkhu lpsruwdqw

odz lq wklv shulrg lv wkh Lqyhvwphqw Odz/ Qr1 49<39 iurp Mdqxdu| 4<<;/ zklfk
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lqfoxghv d qxpehu ri uxohv derxw wkh _Qdwlrqdo Lqwhuhvw Ghfodudwlrq% ri lqyhvw0

phqw surmhfwv dqg wkh surprwlrq dqg surwhfwlrq ri lqyhvwphqw fduulhg rxw e|

qdwlrqdo dqg iruhljq lqyhvwruv lq qdwlrqdo whuulwru|1

Dq lqqrydwlqj dvshfw ri wkh Lqyhvwphqw odz lv wkdw lw lv vxlwdeoh iru doo

hfrqrplf dfwlylw|/ dqg lv qrw rqo| uhvhuyhg iru wkh pdqxidfwxulqj ru djulfxowxudo

vhfwruv dv lw zdv ehiruh +vhh odz Qr1 474:;,1 Lqyhvwphqw surfhvvhv/ zklfk lqyroyh

sulydwh fdslwdo doorfdwlrq wr wudglwlrqdo sxeolf vhuylfhv/ zrxog eh lqfoxghg dprqj

wkh ehqh�fldulhv ri wklv odz1 Pruhryhu/ sxeolf hqwhusulvhv zrxog dovr ehqh�w

zklfk lpsolhg dq lpsuryhphqw zlwk uhvshfw wr wkhlu dfwxdo �vfdo uhjlph1

Dffruglqj wr wklv odz/ rxu frxqwu|*v wuhdwphqw ri iruhljq lqyhvwphqw lv frp0

sohwho| htxdo wr wkh rqh jlyhq wr qdwlrqdo lqyhvwphqw1 Lq lwv vhfrqg duwlfoh/ wklv

odz vwdwhv wkdw _wkh dgplvvlrq uhjlph dqg wkh wuhdwphqw ri lqyhvwphqw fduulhg

rxw e| iruhljq lqyhvwruv zloo eh wkh vdph dv wkdw jlyhq wr qdwlrqdo lqyhvwruv%1

Vshfldo dxwkrulvdwlrq ru olfhqvhv ri dq| nlqg duh qrw uhtxhvwhg1 Lq wkh irxuwk

duwlfoh wkh odz lv frpplwwhg wr d idlu lqyhvwphqw wuhdwphqw/ qrw lqwhuihulqj

wkurxjk glvfulplqdwru| ru xqmxvwl�hg phdvxuhv lq lwv lqvwdoodwlrq/ pdqdjhphqw/

pdlqwhqdqfh/ xvh/ hqmr|phqw ru glvsrvlwlrq1 Lw lv lpsruwdqw wr qrwh wkdw lq wkh

�iwk duwlfoh wkh Vwdwh _jxdudqwhhv wkh iuhh uhplwwdqfh ri fdslwdo dqg sur�wv/ dqg

ri dq| rwkhu dprxqw uhodwhg wr wkh lqyhvwphqw/ zklfk zloo eh fduulhg rxw lq d

iuhh frqyhuwleoh fxuuhqf|%1

Lq wkh vhfrqg Fkdswhu pdq| �vfdo lqfhqwlyhv iru qdwlrqdo dqg iruhljq lqyhvw0

phqw surprwlrq duh hvwdeolvkhg1 Dprqj wkh jhqhudo lqfhqwlyhv lqfoxghg lq wkh

vhfrqg Fkdswhu duh pdq| �vfdo iudqfklvhv uhodwhg wr wudgh srolf|471

Wkh odz dovr lqfoxghv vshfl�f lqfhqwlyhv iru lqyhvwphqw fduulhg rxw e| �upv

_zkrvh lqyhvwphqw surmhfwv zhuh ghfoduhg surprwhg e| wkh H{hfxwlyh Srzhu%1

Wkhvh vshfl�f lqfhqwlyhv duh uhodwhg wr wkh wudgh srolf|/ ehfdxvh wkh| doorz iru

wkh lpsruw ri fdslwdo jrrgv iuhh iurp fxvwrp fkdujhv1 Duw1 48 lv frpplwhg wr

_111 jlyh wkh �vfdo ehqh�wv hvwdeolvkhg lq wkh Ghfuhh0Odz Qr1 474:; iurp Pdufk

5;/ 4<:7/ dqg lwv prgli|lqj dqg frpsohphqwdu| qrupv111%481

Rqh ri wklv odz*v lqqrydwlqj dvshfwv lq uhodwlrq zlwk surprwlrq lqvwuxphqwv

+prvw ri wkhp kdg douhdg| ehhq lqfoxghg lq Ghfuhh0Odz Qr1 474:;/ Pdufk
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5</ 4<:7 dqg lwv prgli|lqj dqg frpsohphqwdu| qrupv, zdv wkh fuhdwlrq ri wkh

Surgxfwlyh VshfldolvdwlrqUhjlph/ zklfk zdv ghhso| glvfxvvhg dw wkh sduoldphqw1

Wklv uhjlph*v h{solflw prwlydwlrq zdv wr khos �upv* uhvwuxfwxuh lq wkh uhjlrqdo

lqwhjudwlrq iudphzrun1

Dv zdv suhylrxvo| qrwhg zkhq ghvfulelqjXuxjxd|*v wudgh srolf| lq wkhPHU0

FRVXU vlqfh Mdqxdu| 4/ 4<<8/ wkhuh h{lvwv dq dghtxdf| uhjlph iru wkh Iuhh

Wudgh ]rqh1 Lq wklv uhjlph wkhuh lv d olvw zlwk <:8 wdul� srvlwlrqv/ zklfk duh

vwloo surwhfwhg iurp uhjlrqdo lpsruwv1 Wkrvh wdul�v zloo eh holplqdwhg judgx0

doo|/ surjuhvvlyho| dqg dxwrpdwlfdoo| xqwlo wkh| uhdfk 3( rq Mdqxdu| 4/ 53331

Dprqj wkhvh jrrgv/ wkh rqhv zlwk kljkhu wdul�v/ dqg wkxv wkh pruh surwhfwhg

iurp lpsruw frpshwlwlrq zhuh wkrvh zklfk kdg PHS/ zklfk zhuh wdul�hg rq

Mdqxdu| 4/ 4<<81

Wkh vshfldolvdwlrq uhjlph lqfoxghg lq Odz 49<39 vwdwhv wkdw �upv zloo kdyh

wkh srvvlelolw| ri lpsruwlqj/ h{hpsw ri Lpsruwv Xqltxh Fxvwrp Wd{ dqg ri

dq| rwkhu dgglwlrqdo fkdujh/ dq| jrrg iurp wkh PHUFRVXU*v phpehu frxq0

wulhv1 Wkhvh jrrgv kdyh wr eh ri wkh vdph qdwxuh dqg zlwk wkh vdph hfrqrplf

ghvwlqdwlrq dv wkrvh zkrvh surgxfwlrq lv lqwhuuxswhg ru uhgxfhg/ dqg wkhq wkh

h{hpswlrq lv vxemhfw wr wkh ehqh�fldu|*v ixo�ophqw ri dq h{sruw surjudpph1

Zkhq wkh odz zdv dssuryhg/ diwhu wkuhh uhgxfwlrqv lq wkh wdul� ohyhov ri

wkrvh lwhpv lqfoxghg lq wkh dghtxdf| uhjlph/ wkh ehqh�w zdv vljql�fdqw rqo|

iru d ihz ri wkh 5:8 lwhpv iurp wkh vshfldolvdwlrq uhjlph zklfk zhuh suhylrxvo|

ehqh�whg e| wkh PHS1 Wkh odz vwdwhv wkdw wkh ehqh�wv frxog eh jlyhq wr wkrvh

�upv wkdw/ kdylqj lqwhuuxswhg ru uhgxfhg wkh surgxfwlrq ri jrrgv lqfoxghg lq

wkh dghtxdf| uhjlph iurp wkh PHUFRVXU fxvwrp xqlrq/ kdyh d surmhfw wr

lqfuhdvh h{sruw lq rwkhu jrrgv1

Wrwdo ru sduwldo h{hpswlrq iurp lpsruw wd{hv iru jrrgv iurp wkh PHUFR0

VXU frxqwulhv/ zkhqhyhu wkrvh jrrgv duh ri wkh vdph qdwxuh dqg zlwk wkh vdph

hfrqrplf ghvwlqdwlrq dv wkrvh zkrvh surgxfwlrq zdv uhgxfhg/ frxog eh judqwhg

e| wkh H{hfxwlyh Srzhu1 Wkh pd{lpxp dprxqw ri lpsruwv zrxog eh ghwhuplqhg

e| wklv uhgxfwlrq1 Lw lv dovr vwdwhg wkdw _wkh pdqxidfwxuhuv ehqh�wlqj e| wklv

h{hpswlrq zrq*w eh deoh wr lqfuhdvh/ gxulqj wkh hqirufhphqw ri wkh h{hpswlrq/

wkhlu lpsruwv ri wkrvh jrrgv phqwlrqhg lq wkh frpprq wdul� uhjlph e| Mdqxdu|

4/ 4<<;%1 Ilqdoo| lw lv vwdwhg wkdw wkrvh ehqh�whg e| wklv uhjlph zrxog kdyh

wr vxeplw wkh Surgxfwlyh Uhvwuxfwxuh Surmhfw wr wkh dgylvru frpplvvlrq suhyl0

rxvo| phqwlrqhg/ iru lwv frqvlghudwlrq1 Wklv frpplvvlrq/ diwhu frqvxowlqj zlwk

wkh Pdqxidfwxuhu*v Fkdpehu/ zloo dgylvh wkh H{hfxwlyh Srzhu iru dssurydo1

Wkh glvfxvvlrq zdv vwlpxodwhg e| wkh dfwlyh sduwlflsdwlrq erwk ri wkrvh zkr

ehqh�whg +surwhfwhg pdqxidfwxuhuv, dqg wkrvh zkr zhuh gdpdjhg +lpsruwhuv,

e| wkh phdvxuh1 Wkh srodulvdwlrq lq wkh glvfxvvlrq zdv uhyhdohg e| wkh idfw

wkdw ohjlvodwruv zhuh glylghg lq vxssruwlqj rqh ru wkh rwkhu jurxs zlwklq wkh

wkuhh pdlq srolwlfdo sduwlhv +wkh rqh lq wkh jryhuqphqw dqg wkh wzr rssrqhqwv,1

Diwhu wklv glvfxvvlrq dqg wkh whfkqlfdo h�ruw iru lqqrydwlqj lq uhodwlrq zlwk wkh

lqvwuxphqwv dqg vxssruwlqj wkh uhvwuxfwxuh surfhvv/ rqo| rqh �up dssolhg iru

wkh ehqh�wv lqfoxghg lq wkh ghvfulehg duwlfoh1
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41614 Wkh uhjxodwhg sulfh ri iruhljq wudgh

Wkh �uvw jryhuqphqw ghfuhh wkdw hvwdeolvkhg wkh Xuxjxd|dq wudgh uhirup sur0

judp vwuhvvhg wkh qhhg wr fuhdwh vlpxowdqhrxvo| zlwk wkh olehudolvdwlrq surfhvv

wkh dqwl0gxpslqj lqvwuxphqwv wkdw vhuyhg dv ghihqfh phfkdqlvp djdlqvw xqidlu

wudgh sudfwlfhv1

Wkh Xuxjxd|dq ohjlvodwlrq dgrswhg wkh gh�qlwlrqv sursrvhg lq wkh JDWW491

Dowkrxjk Xuxjxd| glgq*w vxevfuleh wr wkh Dqwl0Gxpslqj Frgh lq wkh Wrnlr

Urxqg/ d odz lw zdv sdvvhg lq wkh |hdu 4<;3 lqvsluhg e| wkdw sduwlfxodu rqh1

Gxpslqj lv frqvlghuhg wr h{lvw zkhq wkh h{sruw sulfh ri wkh jrrg wkdw lv ehlqj

lpsruwhg lv ohvv wkdq wkh frpsdudeoh vdoh sulfh/ xqghu qrupdo frqglwlrqv ri

vdoh/ ri vlplodu ru lghqwlfdo jrrgv zklfk zhuh vrog wr eh frqvxphg lq wkh h{sruw

frxqwu| ru lq wkh ruljlqdo frxqwu| +duw1 5/ odz Qr1 48358/ Mxo| 4<;3,4:1

Xuxjxd| zdv uhodwlyho| txlfn lq wkh grphvwlf dgrswlrq ri lwv srvlwlyh odz

uhjduglqj wkh qrupdwlyh wudgh rulhqwdwlrqv wkdw dulvh dw wkh pxowlodwhudo ohyho1

Krzhyhu/ wkhlu dssolfdwlrq zdv sudfwlfdoo| qrqh1 Pu1 Qdwwlqr/ zkr zdv d php0

ehu ri wkh Dgylvru| Frpplvvlrq ri wkh Plqlvwu| ri Hfrqrplfv dqg Ilqdqfh

+PHI,/ frqvlghuv wkdw _wkh gl�fxowlhv lpsolhg e| wkh hqirufhphqw ri wkh dqwl0

gxpslqj odz/ hvshfldoo| lq uhodwlrq wr wkh surri ri wkh ghqrxqfhg idfwv/ ghwhu0

plqhg wkdw odz kdg doprvw qr sudfwlfdo dssolfdwlrq%1

Lqghhg/ gxulqj 4<:;04<;7 shulrg/ d grphvwlf lqvwuxphqw eruq lq wkh ghfdgh

ri 4<93/ ghqrplqdwlqj _dirurv% +ydoxdwlrq dssudlvdov, frqwlqxhg wr eh dssolhg1

Wkh Uhihuhqfh Sulfhv +US,/ khluv ri wkh ydoxdwlrq dssudlvdov dlphg wr dyrlg

wkh vxe dqg ryhu0eloolqj iru wdul� fdofxodwlrq/ zhuh hvwdeolvkhg e| wkh hqg ri

4<;4/ dowkrxjk wkhlu ohjdo fuhdwlrq zdv suhylrxv1 Vlqfh wkhq dqg gxulqj doo ri

4<;5/ vlplodu uhvroxwlrqv zhuh udlvhg/ xvxdoo| dv d frqvhtxhqfh ri wkh dfwlrqv

ri wkh dvvxphg gdpdjhg sduwlhv/ zkr ghqrxqfhg xqidlu wudgh sudfwlfhv1 Wkh

jryhuqphqw*v ghfuhh zklfk fuhdwhg wkh US glg qrw hvwdeolvk dq| fulwhuld wr wkh

ghwhuplqdwlrq ri wkhlu ohyho/ zklfk jdyh wkh PHI odujh glvfuhwlrq wr pdqdjh

lw1 Lq Mdqxdu| 4<;6/ wkh ydoxdwlrq dssudlvdov/ doprvw zlwkrxw h{fhswlrqv 4;/
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zhuh holplqdwhg/ exw wkh uhihuhqfh sulfhv zhuh nhsw/ zlwk wkh ghfodudwlrq ri dq

xqghuo|lqj dqwl0gxpslqj prwlydwlrq1 Wkh US lv wkh plqlpxp ydoxh wr fkdujh

wkh wdul�v1 Lq wkh iroorzlqj htxdwlrqv wkh fdofxodwlrq surfhgxuhv duh suhvhqwhg=

� _Dirurv%

s @ s
� . s

�

=rw. wu=d

� Uhihuhqfh sulfhv

s @ s
� . w=us

zkhuh= s0 lv grphvwlf sulfh> s�0 lv lpsruw sulfh> d 0 lv _dirurv% +ydoxdwlrq

dssudlvdo,> rw0 lv rwkhu wd{hv> wu 0 lv lpsruw ryhufkdujhv > us 0 lv uhihuhqfh

sulfh ghwhuplqhg e| jryhuqphqw dgplqlvwudwlrq> w 0 lv wkh lpsruw wdul�

+WJD,1

WkhPlqlpxpH{sruw Sulfhv +PHS,zhuh fuhdwhg lq Mdqxdu| ri 4<;6/ wkurxjk

ghfuhh Qr1 82<;61 Wkh PHS zrxog eh dssolhg _zkhq wkh frqvlghudwlrq ri wkh

uhihuhqfh sulfhv dv uhsuhvhqwdwlyh sulfhv lv qrw hqrxjk wr dyrlg wkh gdpdjh

fdxvhg e| xqidlu wudgh sudfwlfhv%1 Qr surri ri wkh h{lvwhqfh ri xqidlu wudgh

sudfwlfhv lv uhtxluhg lq wkh ghfuhh1 Wkh| fdq eh suhvxphg %zkhq d juhdw sulfh

glvsdulw| lq wkh lpsruwhg jrrgv lv yhul�hg%1 Wkh sxeolflw| ri wkh vwduw ri wkh

surfhvv lv qrw hvwdeolvkhg/ vr wkh lqwhuhvwhg sduwlhv/ h{foxglqj wkh rqh wkdw pdnhv

wkh frpsodlqw/ fdq rqo| nqrz derxw wkh uhvroxwlrq zkhq lw lv douhdg| wdnhq dqg

sxeolvkhg% +Qdwwlqr +4<<3,,1

Wkh PHS dggv wr wkh wdul� fdofxodwlrq hvwdeolvkhg lq wkh SU d yduldeoh h{wud

fkdujh/ zklfk lv ghwhuplqhg dv wkh gl�huhqfh ehwzhhq wkh FLI sulfh ri wkh jrrg

dqg wkh rqh hvwdeolvkhg e| wkh PHS1 Zlwk wklv surfhhglqj wkh grphvwlf sulfh

ri wkh jrrg uhvxowv e| dsso|lqj wkh wdul� wr wkh PSH/ dqg qrw wr wkh FLI sulfh1

s @ s
� . +phs� s

�, .phs=w

Zkhuh= phs 0 plqlpxp h{sruw sulfh �{hg wkh jryhuqphqw dgplqlvwudwlrq1

Wkh uxohv iru wkh fdofxodwlrq ri wkhPHSzhuh lqfoxghg lq ghfuhh Qr1 4742<;7/

zkhuh wkh rshudwlqj phfkdqlvpzdv hvwdeolvkhg1 Wklv PHS frxog eh hvwdeolvkhg

whpsrudulo|/ iru d shulrg qr orqjhu wkdq irxu prqwkv/ zlwk wkh suhylrxv dgylfh

iurp dq Dgylvru| Frpplvvlrq1 Wkh| frxog wkhq eh h{whqghg iru dw prvw wzr

prqwkv/ ru vxvshqghg/ ru hvwdeolvkhg lq d gh�qlwh zd| iru d shulrg qr orqjhu

wkdq d |hdu e| d ghfuhh iurp wkh H{hfxwlyh Srzhu1 Diwhu d |hdu wkh| frxog eh
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h{whqghg/ prgl�hg/ wdflwo| ru h{solflwo| ghurjdwhg/ ru wkh| frxog eh vhw djdlq

whpsrudulo|1

Zlwk uhvshfw wr wkh PHS/ d plqlvwhuldo uhvroxwlrq iurp Pd| ;< hvwdeolvkhg

wkdw= _wkh ohyhov pxvw eh ghwhuplqhg lq vxfk d zd| wkdw wkh remhfwlyh ri qhx0

wudolvlqj wkh gdpdjh zlwkrxw h{fhhglqj qrupdo sulfh ohyhov lv ixo�oohg/ dqg wkh

surylvlrq ri dgglwlrqdo surwhfwlrq wr wkh wdul� wkurxjk wkhvh lqvwuxphqwv lv

dyrlghg%1

Gxulqj 4<;6 dqg 4<;7/ wkh �uvw PHS zdv fuhdwhg/ dqg wkh surfhvv ri fuhdwlrq

ri US zhqw rq1 Vlqfh 4<;7/ wkh qxpehu ri US ghfuhdvhg/ zkhuhdv wkh qxpehu

ri PHS lqfuhdvhg1 Wkh wrwdo qxpehu ri jrrgv zlwk SU dqg PHS lqfuhdvhg dqg

uhdfkhg d pd{lpxp ri 487 lq 4<;70;81 Vlqfh 4<;9/ wkh qxpehu ri qhz US dqg

PHS lv ohvv wkdq wkrvh zklfk zhuh qrw h{whqghg/ vr wkh wrwdo qxpehu vwduwhg

wr ghfuhdvh1

Prvw ri wkh wlphv zkhq wkhvh lqvwuxphqw zhuh xvhg/ qr hylghqfh wr mxvwli|

wkhlu xvh h{lvwhg/ ru wkh hylghqfh zdv grxewixo1 Pdq| wlphv sulfhv wkdw frqwud0

glfwhg wkh dgylvru| frpplvvlrq*v rslqlrq zhuh xvhg/ dqg wkh| kdg qr uhodwlrq

zlwk wkh lqwhuqdwlrqdo sulfhv/ ehlqj jhqhudoo| kljkhu1

Diwhu ghfuhh 6482<6 +prgl�hg e| ghfuhh 53:2<7,/ uxohv zhuh vhw iru wkh dssol0

fdwlrq ri plqlpxp lpsruw sulfhv1 Wkh vwhsv wr iroorz iru judqwlqj d PHS zhuh

pruh fohduo| hvwdeolvkhg/ dqg vlpxowdqhrxvo| wkh zd| wr ghwhuplqh lwv ohyho zhuh

ehwwhu gh�qhg wkdq lq wkh suhylrxv uxohv lqfoxghg lq ghfuhhv 8562<3/ 7982<4 dqg

:42<51 Pruh uhtxluhphqwv iru wkh sduw| lqyroyhg zhuh dovr hvwdeolvkhg1 Ghfuhh

6482<6 hvwdeolvkhv _wkdw iurp wkh hydoxdwlrqv fduulhg rxw/ lw ehfrphv fohdu wkh

frqyhqlhqfh ri vwdwlqj d qhz uhjlph wr jhw dq dghtxdwh htxloleulxp ehwzhhq wkh

sulqflsohv ri wudqvsduhqf|/ h�flhqf| dqg frpsdwlelolw| zlwk wkh lqwhuqdwlrqdo

qrupdwlyh wr eh dssolhg gxulqj wkh wudqvlwlrq shulrg hvwdeolvkhg lq wkh Wudwdgr

gh Dvxqfl�rq%1 Duwlfoh 45 ri wkh ghfuhh hvwdeolvkhv wkdw _wkh PHS zloo qrw h{0

fhhg hlwkhu wkh orzhvw qrupdo sulfh lq wkh vxssolhu frxqwulhv zkhuh wkh qrupdo

frqglwlrqv ri frpshwlwlrq suhydlo/ ru wkh ydoxh qhhghg wr holplqdwh wkh gdpdjh%1

Lq wkh iroorzlqj ghfuhhv wkdw uxohg wkhvh lqvwuxphqwv* dssolfdwlrq/ pruh

wudqvsduhqf| zdv jlyhq wr judqwlqj surfhvvhv1 D whfkqlfdo frpplvvlrq zdv fuh0

dwhg/ zlwk wkh dlp ri dgylvlqj wkh Hfrqrp| dqg IlqdqfhPlqlvwu| +PHI,1 Wkrvh

gdpdjhg e| wkhvh phdvxuhv/ vxfk dv lpsruwhuv/ zhuh doorzhg wr suhvhqw wkhlu

rzq hylghqfh wr wkh frpsodlqdqwv1 Wkhvh lqvwlwxwlrqdo prgl�fdwlrqv sursrvhg

e| wkh PHI/ pdgh wkh dssolfdwlrq ri pdqdjhg sulfhv pruh gl�fxow1 Wkhvh

nlqgv ri fkdqjhv duh wkh rqhv sursrvhg e| wkh fxuuhqw olwhudwxuh lq dgplqlvwud0

wlyh surwhfwlrq qrzdgd|v +Wkdudndq +4<<8,,1

Wkh lqfuhdvh lq wudqvsduhqf| pdgh wkh surylvlrq ri surwhfwlrq pruh frvwo|1

Iru h{dpsoh/ lq wkh fdvh ri wkh sdshu vhfwru/ wkdqnv wr wkh srvvlelolw| ri wdnlqj

sduw lq wkh surfhvv/ wkh lpsruwhuv frxog rssrvh dqg rewdlqh wkh qxool�fdwlrq

ri d ghfuhh iurp wkh PHI/ zklfk vwdwhg wkh PHS iru wkdw sduwlfxodu vhfwru1

Wkh pdqdjhg surwhfwlrq zdv xvhg wr gdpshq wkh wdul� idoo h�hfw lq vrph vhq0

vlwlyh vhfwruv/ dowkrxjk lw dovr dffrpsdqlhg wkh idoo lq wkh surwhfwlrq ri pruh

surwhfwhg vhfwruv1 Wkh lqwhqvlyh xvh ri US dqg PHS lq wkh iudphzrun ri wkh

wdul� rshqqhvv vlqfh 4<;8 fdq eh xqghuvwrrg dv d zd| wr frxqwhudfw/ e| phdqv

ri d qrq0wdul� eduulhu/ zkdw zdv ehlqj frqvwuxfwhg wkurxjk wdul� uhgxfwlrq/ hv0
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shfldoo| li zh frqvlghu wkh kljk irupdo surwhfwlrq lpsolflwo| lqfoxghg lq wkh xvh

ri wkhvh lqvwuxphqwv1 Qhyhuwkhohvv/ iru wkh �upv d�hfwhg/ lw lv qrw wkh vdph wr

jhw surwhfwlrq wkurxjk d wdul� dqg jhwwlqj lw wkurxjk dq lqvwuxphqw olnh wkh rqh

ghvfulehg/ zklfk zdv pxfk pruh ghshqghqw rq jryhuqphqw frqwlqjhqflhv1

Fkdqjdqdtxl dqg Phvvhuolq +4<<7, kdyh vkrzq wkdw dowkrxjk US dqg PHS

vhuyhg wkhlu surwhfwlrqlvp remhfwlyh/ wkh| glg qrw suhyhqw d idoo ri pruh wkdq

53 ( lq wkh uhdo dyhudjh wdul�1 Dowkrxjk wkh wudgh olehudolvdwlrq lv fohduo| vhhq
iru wkh jrrgv zlwk US dqg PHS/ wkh uhdo zhljkwhg wdul� +iru doo jrrgv/ zlwk
wudqvdfwlrqv deryh dqg ehorz wkh US, zdv kljkhu1 Zh fdq revhuyh olehudolvdwlrq/
iru wkh jrrgv zlwk US e| frqvlghulqj wkh uhgxfwlrq lq wkh dssduhqw wdul�v/ iurp
8; ( lq 4<;9 wr 73( lq 4<;</ dqg iru wkh jrrgv zlwk PHS iurp 83 ( wr 6:(1 Lq
4<;< wkh gl�huhqfh ehwzhhq wkh dssduhqw dqg wkh uhdo wdul� +zklfk lv d phdvxuh
ri hurvlrq lq wkh olehudolvdwlrq, zdv 4< ( iru wkh US dqg 8( iru wkh PHS1 Euxq
dqgPlfkho��q +4<<6, fdofxodwhg d sulfh lqgh{ iru wkh US +4<;5@433,1 Lq 4<;; wkh
lqgh{ zdv ;817 dqg lq 4<<3 lw zdv ::171 Rq wkh rwkhu vlgh/ wkh sulfh lqgh{ iru wkh
PHS lqfuhdvhg iurp ;615 wr <317 lq wkh vdph shulrg/ exw vlpxowdqhrxvo| wkhuh
zdv d vwurqj ghfuhdvh lq wkh qxpehu ri PHS surylghg e| wkh dgplqlvwudwlrq 4<1

41615 Uhjlrqdo lqwhjudwlrq surfhvv

Lq wkh qlqhwlhv wkh wdul� srolf| lq Xuxjxd| zdv frqglwlrqhg e| wkh uhjlrqdo
lqwhjudwlrq djuhhphqw zlwk Dujhqwlqd/ Eud}lo dqg Sdudjxd|1 Xuxjxd|*v wdul�
suhihuhqfhv duh vlplodu wr wkh rqhv ri lwv wudgh sduwqhuv/ ru duh jrlqj wr eh vlp0
lodu wkurxjk judgxdo dqg dxwrpdwlf frqyhujhqfh wlphwdeohv/ erwk iru wkh iuhh
wudgh }rqh dqg iru wkh frpprq h{whuqdo wdul�1 Wkhuh h{lvwv d frpplwphqw lq
PHUFRVXU wr holplqdwh doo qrq0wdul� eduulhuv1 Lq wklv vhqvh wkh uhjlrqdo lqwh0
judwlrq djuhhphqw zrunv dv d wrro wr glvflsolqh wudgh srolf|1 Wkh xvh ri qrq0wdul�
eduulhuv zlwk surwhfwlrqlvp remhfwlyhv ohdgv wr frpsodlqwv wr wkh Wudgh Frp0
plvvlrq ri wkh PHUFRVXU iurp wkh gdpdjhg sduwlhv/ vr lw kdv ehfrph pruh
gl�fxow wr xvh wkhvh lqvwuxphqwv dv vxevwlwxwhv iru wdul�v wr surylgh surwhfwlrq1

Wkh PHS duh vwloo ehlqj dssolhg iru wkh wh{wloh/ forwklqj dqg vxjdu vhfwruv/
exw prvw ri wkhp zhuh holplqdwhg dqg sxw lq wkh wdul� lq wkh Dghtxdf| Uhjlph
wr PHUFRVXU +DUP, lq 4<<8 +vhh vhfwlrq 815,1 Wkh wdul� devruswlrq ri wkh
US dqg PHS lq wkh DUP lpsolhg dq lpsruwdqw uhgxfwlrq lq wkh surwhfwlrq wr
wkhvh vhfwruv/ ehfdxvh wkh lpsolflw wdul� lq wkh US ru lq wkh PHS zdv dozd|v
kljkhu wkdq 73 ( +Fkdqjdqdtxl dqg Phvvhuolq +4<<7,,1

Wkh glvflsolqh wkdw kdv ehhq lpsrvhg lq wkh PHUFRVXU rssrvhv wkh vxe0
vwlwxwlrq ri wdul�v iru qrq0wdul� eduulhuv wkdw wrrn sodfh gxulqj wkh ;3v/ wkdw lv
zkhq wkh dqwl0gxpslqj lqvwuxphqwv zhuh zlgho| xvhg wr surwhfw wkh ruljlqdoo|
pruh surwhfwhg vhfwruv zklfk zhuh hvshfldoo| d�hfwhg e| wkh surjudpphg uh0
gxfwlrq lq wdul�v1 Lw pxvw eh qrwhg wkdw/ dowkrxjk wkhvh lqvwuxphqwv zhuh d
nlqg ri eudnh rq wkh olehudolvdwlrq surfhvv/ dw wkh vdph wlph wkh| vriwhqhg lwv
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h�hfwv1

Dv d eulhi vxppdu| zh fdq hpskdvlvh wkdw wkrvh vhfwruv zlwk kljkhu wdu0

l� ohyhov/ wudglwlrqdoo| pruh surwhfwhg/ jrw ehqh�wv iurp wkhvh lqvwuxphqwv ri

pdqdjhg surwhfwlrq lq wkh shulrg frqvlghuhg1 Dowkrxjk wkh holplqdwlrq ri PHS

kdv ehhq dqqrxqfhg pdq| wlphv/ dqg wkhlu qxpehu kdv uhdoo| ehhq ghfuhdvlqj/

wkhuh vwloo h{lvw vrph PHS rshudwlqj lq wkh h{wud PHUFRVXU wudgh1 Dffrug0

lqj wr wkh EFX +Dsulo 4<<;, wkhuh vwloo h{lvw 489 PHS dw wkh ohyho ri wdul� lwhp

lq wkh kduprqlvhg v|vwhp +vxjdu/ forwklqj/ wh{wlohv,1 Wkh qxpehu frqvlghuhg

dw wkh sxeolf dqg sulydwh ohyho/ uhihuuhg wr wkh odvw ghfuhh +68:2<:, lv d olwwoh

orzhu +44:,1 Dffruglqj wr r�fldo vwdwhphqwv/ diwhu Vhswhpehu 4<<;/ doo PHS

zloo eh holplqdwhg1 Wklv dqqrxqfhphqw zdv qrw kljko| fuhgleoh dw wkh sulydwh

ohyho/ dowkrxjk qrerg| glvfxvvhv wkh uhgxfwlrq whqghqf|1 Xqwlo 5333 Xuxjxd|

kdv pdqwdlqhg pruh wkdq 83 PHS +vxjdu/ forwklqj/ wh{wlohv, lq vslwh ri wkh

shupdqhqw revhuydwlrqv lq wkh pxowlodwhudo dqg uhjlrqdo duhqd1531

��� ����	����� �� ��� �	
�� 	���	� �	�����

Iurp d srolwlfdo hfrqrp| shvshfwlyh d uhohydqw skhqrphqd wr ghvfuleh dqg

h{sodlq lv wkh vshfl�f srlqw dw zklfk wkh wdul� yduldwlrq zloo eh srvlwlyh +wudgh

srolf| uhyhuvlrq,1 Lq �jxuh 4 wkh dqqxdo yduldwlrq udwh ri wkh ohyho ri wkh lpsruw

wdul� iru wkuhh jurxsv ri surgxfwv +udz pdwhuldov/ lqwhuphgldwh dqg �qdo jrrgv,

lv suhvhqwhg1

D �uvw uhyhuvlrq lq wkh olehudolvdwlrq surfhvv wrrn sodfh lq 4<;5/ zkhq wkh vxu0

fkdujhv rq lpsruwv zhuh lqfuhdvhg1 Frqvhtxhqwo|/ wkh dyhudjh wdul� lqfuhdvhg/

dqg lq vrph lwhpv wkh wdul� urvh wr kljkhu ohyhov wkdq wkrvh ri 4<:<1 Wkh uhihu0

hqfh wr wklv uhyhuvlrq lq wkh wudgh uhirup surfhvv lv uhohydqw/ wdnlqj lqwr dffrxqw

wkh srolwlfdo htxloleulxp ru wkh pdfurhfrqrplf lqfrqvlvwhqf| ri wkh uhirup sodq1

Wklv lvvxh lv lpsruwdqw lq rughu wr dqdo|vh wkh vwuxfwxuh dqg wkh hyroxwlrq ri

fhuwdlq frpphufldo olehudolvdwlrq h{shulhqfhv1

Lq 4<;5 wkh srolf| ri suh0dqqrxqfhg ghydoxdwlrq zdv dedqgrqhg gxh wr

wkh h{whuqdo fulvlv dqg lq Qryhpehu wkhuh zdv d juhdw ghydoxdwlrq lq wkh h{0

fkdqjh udwh1 Vlqfh wkhq dqg xqwlo 4<;7 wkhuh zdv d shulrg ri dgmxvwphqw lq wkh

Xuxjxd|dq hfrqrp|/ gxulqj zklfk wkh kljk uhdo h{fkdqjh udwh dqg wkh orz ohyho

ri grphvwlf ghpdqg zhuh wkh pdlq lqfhqwlyhv iru wkh h{sruwlqj dfwlylwlhv1

Wkh uhyhuvlrq ri wkh wudgh srolf| dqwlflsdwhg wkdw ri wkh h{fkdqjh udwh sro0

lf|1 Wudgh srolflhv duh uhdglo| dydlodeoh dqg fdq eh dssolhg lq wkh vkruw uxq zlwk

uhodwlyho| vpdoo +hfrqrplf dqg srolwlfdo, frvwv lq frpsdulvrq zlwk/ iru lqvwdqfh/

d ghydoxdwlrq wkdw xqghuplqhv wkh fuhglelolw| ri wkh vwdelolvdwlrq surfhvv1 Krz0

hyhu/ wkh frvwv ri d uhyhuvlrq lq wkh wudgh srolf| fdq dovr eh lpsruwdqw lq wkh orqj

uxq1 Wkh shulrg ri uhyhuvlrq zdv vkruw1 Lq Ghfhpehu 4<;5 wkh ghfuhh 7::2;5

sxw lq sodfh d qhz wudgh uhirup surjudpph/ zlwk wkh sxusrvh ri vprrwklqj

glvsdulwlhv lq wkh ohyhov ri h�hfwlyh surwhfwlrq1 Wzr rwkhu ghfuhhv +7:;2;5 |
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7:<2;5, uhgxfhg wdul�v iru fdslwdo jrrgv dqg iru d orqj olvw ri udz pdwhuldov/

eulqjlqj wkhlu ohyho wr 43(1

Wkh vhfrqg uhyhuvlrq ri wkh wudgh uhirup surfhvv wrrn sodfh lq Mxqh/ 4<;81

Dv fdq eh revhuyhg lq �jxuh 4/ wdul�v zhuh lqfuhdvhg e| �yh shufhqwdjh srlqwv lq

doo wkh ohyhov dv d uhvxow ri d �vfdo srolf| dgmxvwphqw sdfndjh lpsohphqwhg e| wkh

qhz jryhuqphqw1 Wkh iroorzlqj |hdu/ wkdw lqfuhdvh zdv uhyhuwhg eulqjlqj edfn

wkh wdul�v wr 4<;6 ohyhov/ h{fhsw iru wkh kljkhvw ri wkhp/ iru zklfk d uhgxfwlrq

ri 43 shu fhqw zdv hvwdeolvkhg1 Wkh wklug uhyhuvlrq rffxuuhg lq 4<<31 Wkh vdph

skhqrphqrq zdv uhshdwhg/ dq lqfuhdvh e| �yh shu fhqw zdv sxw lq sodfh dv

sduw ri wkh �vfdo dgmxvwphqw wkdw wkh qhz jryhuqphqw fduulhg rxw1 Wkh wzr

suhylrxv uhyhuvlrqv frlqflghg zlwk qhz jryhuqphqwv dqg erwk zhuh dvvrfldwhg

zlwk hfrqrplf phdvxulqj ri �vfdo dgmxvwphqw wkdw dlphg wr edodqfh wkh sxeolf

dffrxqw gh�flw lqkhulwhg iurp wkh suhylrxv dgplqlvwudwlrqv1

Ilqdoo|/ lw lv srvvleoh wr yhuli| d fhuwdlq ghjuhh ri uhyhuvlrq lq wkh surfhvv ri

lqwhjudwlrq ri wkh PHUFRVXU wudgh djuhhphqw lq 4<<71 Zkhq wkh PHUFR0

VXU phhwlqj lq Rxur Suhwr +Ghfhpehu/ 4<<7, wrrn sodfh wkhuh zhuh durxqg 6;3

h{fhswlrqv doorzhg iru Xuxjxd|1 Diwhu wkh phhwlqj wkhvh h{fshwlrqv zhuh udlvhg

wr durxqg <83 +_Uhjlphq gh Dghfxdflrq do PHUFRVXU%/ UDP,1 Wkhuh zhuh

5:8 lwhpv surwhfwhg e| dgplqlvwudwlyh sulfhv54 lq wklv olvw wkdw zhuh wxuqhg lqwr

wdul�v lq wkh UDP/ wkdw lv/ wkh UDP lqfoxghg pruh wkdq 883 qhz h{fhswlrqv lq

uhodwlrq wr wkh suhylrxv vlwxdwlrq1 Lq wklv fdvh/ lw lv pruh gl�fxow wr hvwdeolvk

wkh pdjqlwxgh ri wkh fkdqjh/ dowkrxjk lw lv fohdu wkdw dq lqfuhphqw lq wkh wdul�

surwhfwlrq wrrn sodfh dqg lw sduwldoo| vxevwlwxwhg rwkhu surklelwhg lqvwuxphqwv1

Wkh ghflvlrqv wdnhq dw Rxur Suhwr lpsolhg d uhyhuvlrq ri wkh surfhvv rulj0

lqdoo| sodqqhg iru wkuhh uhdvrqv= d, wkh UDP lqfoxghg qhz surgxfwv wkdw ds0

shduhg iru wkh �uvw wlph ru wkdw zhuh uh0lqfoxghg> e , pdq| surgxfwv lqfoxghg lq

wkh jhqhudo uhjlph zklfk vkrxog kdyh frqyhujhg e| Mdqxdu| 4/ 4<<8 dqg 4<<9/

zhuh lqfoxghg lq wkh UDP/ wkxv srvwsrqlqj iuhh wudgh iru wkhvh surgxfwv zlwklq

wkh uhjlrq> dqg f, wkh frqyhujhqfh sdwk zdv ghod|hg lq pdq| lwhpv/ zkrvh

shulrg zdv h{whqghg wr Mdqxdu| 4/ 53331

2�,tTiU�@**) 4�?�4�4 Th�Uit Lu i TLh| E��,� t�?Ui Th�Uit Lu hiuihi?Ui E�+� �@h_*) hi�

4@�?i_�
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Figure 1
Annual variation import tariff rate 1974-1994

Source: Own elaboration based on data from table 4 and 5.
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Lq wklv vxevhfwlrq wkh lqvwlwxwlrqv lqyroyhg lq wudgh srolf| ghvljq duh suhvhqwhg1

Lq Xuxjxd| wkhuh h{lvwv d eurdg jurxs ri lqvwlwxwlrqv irupdoo| uhodwhg wr wudgh

srolf| +vhh ghvfulswlrq lq JDWW +4<<5d,,1 D vfkhph ri wkhvh lqvwlwxwlrqv grhv

qrw surshuo| uhyhdo krz sxeolf ghflvlrqv derxw wudgh srolf| duh pdgh1 Wklv lv

vr ehfdxvh ri wzr pdlq uhdvrqv1

Iluvw/ wkh jryhuqphqw*v fhqwudo dgplqlvwudwlrq kdv ehhq jrlqj wkurxjk d

vorz dqg shupdqhqw hurvlrq dqg uhgxfwlrq surfhvv zklfk d�hfwv gl�huhqw duhdv1

Wklv lv wkh rwkhu vlgh ri wkh qhfhvvdu| �vfdo dxvwhulw| zklfk wkh jryhuqphqwv

kdg jrwwhq xvhg wr olyh zlwk/ dv d zd| wr dyrlg pdfurhfrqrplf glvhtxloleulxp

dqg wr nhhs wkh hfrqrplf vwdelolvdwlrq surjudpphv1 Vhfrqgo|/ wkh wrslfv dqg

vsdfhv iru wudgh qhjrwldwlrq kdyh ehhq fkdqjlqj lq d udglfdo zd| gxulqj wkh <3*v1

Lq wklv vhqvh/ lqvwlwxwlrqdo dqg kxpdq uhvrxufhv uhvsrqvhv/ vxlwdeoh iru hdfk ri

wkh qhz flufxpvwdqfh/ kdyh ehhq qhfhvvdu|1

Lq wklv vhqvh/ dqdo|vlqj wkh uhdo sudfwlfhv lq wudgh srolf| ghvljq lv qhfhvvdu|

wr surshuo| ghvfuleh wkh dfwxdo vlwxdwlrq1 Dv zlwk dq| lqihuhqfh/ lw lv vxemhfw

wr wkh dydlodeoh lqirupdwlrq dqg wkh phwkrg xvhg wr fduu| lw rxw1 Qhyhuwkhohvv/

lw lv pruh xvhixo wkdq d vroh irupdo ghvfulswlrq ri wkh sodfhv zkhuh wudgh srolf|

vkrxog eh frqgxfwhg/ dffruglqj wr wkh irupdo jryhuqphqw vfkhphv

Lq wkh wudgh srolf| ghvljq surfhvv wkh wzr pdlq jryhuqphqw djhqflhv duh=

wkh Plqlvwu| ri Iruhljq D�dluv +PID, dqg wkh Plqlvwu| ri Hfrqrp| dqg Il0

qdqfh +PHI,1 Wkh PHI kdv ehhq wkh rqh wkdw wudglwlrqdoo| vhw xqlodwhudo wudgh

srolf|1 Lwv eudqfk r�fhv pruh uhodwhg wr wkh gh�qlwlrq ri wkhvh wrslfv duh wkh

Wudgh Srolf| Erdug/ wkh Hfrqrplf dqg wkh Ilqdqfldo Dgylvhu dqg wkh Wdul� Dg0

ylvru Frpplvvlrq1 Dv lw zdv suhylrxvo| ghvfulehg/ wkh zkroh xqlodwhudo rshqlqj

surfhvv dqg wkh ghflvlrqv wr surprwh h{sruwv zhuh lqvwuxphqwhg lq ohjdo whupv

wkurxjk jryhuqphqw ghfuhhv vkhowhuhg e| odzv iurp wkh :3v dqg ;3v1 Wklv zhqw

rq lq wkh <3v/ erwk iru wkh wdul� uhgxfwlrq dw wkh ehjlqqlqj ri wkh ghfdgh dqg iru

wkh qhz dgmxvwphqw ri wkh h{sruw dqg lqyhvwphqw surprwlrq phdvxuhv gxulqj

wkh odvw |hduv1 Wkh odwwhu uhtxluhg d qhz h�ruw lq ohjdo whupv1

Wkh Iruhljq Wudgh Erdug/ ehorqjlqj wr wkh PHI/ kdv ehhq fduu|lqj rq gl�hu0

hqw wdvnv gxulqj lwv olihwlph/ pdlqo| wkrvh uhodwhg wr wkh olqnv ehwzhhq wkh sxeolf

dqg wkh sulydwh vhfwru dqg ehwzhhq gl�huhqw sxeolf vhfwru djhqflhv1 Wkh ruljl0

qdo remhfwlyh ri wklv r�fh zdv uhodwhg wr wkh lqwhuqdwlrqdo lqwhjudwlrq surprwlrq

+erwk lq wkh uhjlrq dqg rxwvlgh lw,/ dqg wklv jdyh lw d sulylohjhg uhodwlrqvkls zlwk

wkh sulydwh vhfwru1 Lq wklv ghfdgh rwkhu sxeolf djhqflhv zlwk wkh vdph remhfwlyh

zhuh fuhdwhg/ dqg dovr Fkdpehuv ri Frpphufh ehjdq wr ghyhors vlplodu wdvnv/

vr lwv uroh zdv zhdnhqhg1 Dw wkh vdph wlph/ wkh fodlpv uhodwhg wr lqwhuqdwlrqdo

qhjrwldwlrq zhuh pxowlsolhg/ dqg vxe0uhjlrqdo +PHUFRVXU,/ uhjlrqdo +ODLD,/

frqwlqhqwdo +IWD, dqg lqwhu0frqwlqhqwdo +PHUFRVXU0HX, iruxpv zhuh dgghg

wr wkh pxowlodwhudo rqhv1 Vlqfh wklv erdug kdg dq h{fhoohqw uhodwlrqvkls zlwk wkh

PID +wkh| duh sk|vlfdoo| lq wkh vdph exloglqj,/ lw qdwxudoo| ehjdq wr zrun rq

fodlpv zklfk durvh dv d uhvxow ri wkh pxowlsolflw| ri lqwhuqdwlrqdo iruxpv wdnlqj
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sduw lq wudgh qhjrwldwlrqv1 Lq jhqhudo whupv/ lw kdv surylghg whfkqlfdo dgylfh

wr wkh qhjrwldwruv iurp wkh PID/ dqg lw kdv dovr ehhq d pdlq sod|hu lq wkh

gl�huhqw wudgh qhjrwldwlrqv1

Wkh Plqlvwu| ri Iruhljq D�dluv kdv wudglwlrqdoo| kdg d pruh uhohydqw uroh lq

wkh lqwhuqdwlrqdo wudgh qhjrwldwlrq surfhvvhv1 Lq wkh pxowlodwhudo fdvh/ Xuxjxd|

kdv d orqj wudglwlrq zklfk lv uhyhdohg e| wkh h{lvwhqfh ri kxpdq uhvrxufhv hv0

shfldoo| wudlqhg lq wklv �hog1 Wkhuh duh gl�huhqw r�fhv zlwklq wkh PID wkdw

ghdo zlwk wkhvh d�dluv1 Dprqj wkhp wkh Lqwhuqdwlrqdo Rujdqlvdwlrq Gluhfwru|

ghvhuyhv d vshfldo uhihuhqfh/ dv lw ghdov zlwk wkh olqnv ehwzhhq wkh Zruog Wudgh

Rujdqlvdwlrq +ZWR, dqg wkh Xuxjxd|dq jryhuqphqw1 Lw lv dw wklv ohyho zkhuh

wkh gl�huhqw qrwl�fdwlrqv wr wkh ZWR duh fduulhg rxw/ dqg lqirupdwlrq iurp

pxowlodwhudo lqvwlwxwlrqv dqg sxeolf erdugv uhodwhg wr wkhvh d�dluv lv uhfhlyhg1

Wkh pxowlsolflwlhv ri frruglqdwlrq/ lqirupdwlrq dqg dgylfh wdvnv wkdw duh ghyho0

rshg lq wklv r�fh duh qrw uhodwhg wr lwv uhgxfhg vl}h1

PHUFRVXU qhjrwldwlrqv zhuh fduulhg rxw lq wkh frqwh{w ri d qhz lqvwlwx0

wlrqdo iudphzrun/ zklfk ohg wr d pxfk pruh shupdqhqw fr0ruglqdwlrq vfkhph

lq wkh sxeolf vhfwru1 Lw zhqw rq dw gl�huhqw vwdjhv/ exw wkh shupdqhqw dqg fkdu0

dfwhulvwlf rqh zdv wkh qdwlrqdo uhsuhvhqwdwlrq dw wkh Frpprq Pdunhw Jurxs

zklfk zdv lqwhjudwhg e| phpehuv ri= wkh Plqlvwu| ri Hfrqrp| dqg Ilqdqfh/ wkh

Plqlvwu| ri Iruhljq D�dluv/ wkh Fhqwudo Edqn/ dqg wkh Sodqqlqj dqg Exgjhw Ri0

�fh1 Wkh Plqlvwu| ri Hfrqrp| kdv kdg d pdlq uroh lq wkh zd| wkh jurxs zrunhg

dqg lq wkh jhqhudo rulhqwdwlrq ri wkh qhjrwldwlrqv1 Wklv zdv khoshg e| wkh frq0

wlqxlw| ri wkh hvshfldoo| wudlqhg whdp1 Rq wkh rwkhu kdqg/ wkh PID/ zklfk dw

wkh ehjlqqlqj glg qrw kdyh d pdlq uroh lq wkh qhjrwldwlrqv/ kdv ehhq jhwwlqj

pruh dqg pruh lqyroyhg1 Wklv fdq eh dssuhfldwhg e| wkh idfw wkdw lq uhfhqw

|hduv dq lqvwlwxwlrqdo fkdqjh wrrn sodfh/ dqg dq Lqwhjudwlrq dqg PHUFRVXU

Gluhfwlrq zdv fuhdwhg dw wkh PID ohyho1 Vwulfwo| vshdnlqj/ wklv lv rqh ri wkh

ihz lqvwlwxwlrqdo duhdv lq wkh sxeolf vhfwru vshfldolvhg lq wkh PHUFRVXU e|

d irupdo gh�qlwlrq1 Qhyhuwkhohvv/ rqh ri wkh fkdudfwhulvwlfv ri wkh PID zklfk

suhyhqwv lw iurp kdylqj d pxfk pruh dfwlyh uroh lv lwv lqvwlwxwlrqdo dqg kxpdq

uhvrxufhv odfn ri frqwlqxlw|/ dv d frqvhtxhqfh ri wkh fkdqjhv lq wkh glsorpdwlf

ghvwlqdwlrq ri lwv surihvvlrqdo shuvrqqho1

��� "�!!� �	����	� �	����

D vshfldo fkdudfwhulvwlf ri wkh sulydwh vhfwru rujdqlvdwlrq lq Xuxjxd| lv wkh

ydulhw| ri sodfhv iru wkh uhsuhvhqwdwlrq ri wkh lqwhuhvwv lqyroyhg1 Dw wkh �up

ohyho lw lv srvvleoh wr glvwlqjxlvk pdq| gl�huhqw rujdqlvdwlrqv zkhuh frusrudwh

lqwhuhvwv duh uhsuhvhqwhg1

Iluvw ri doo/wkhuh lv wkh Xuxjxd|dq Fkdpehu ri Pdqxidfwxuhv zklfk lv dq

rog lqvwlwxwlrq +wklv |hdu lw zloo eh d fhqwxu| rog, zklfk uhjurxsv dqg uhsuhvhqwv

wkh pdqxidfwxulqj vhfwru1 Lw kdv wudglwlrqdoo| ehhq dvvrfldwhg zlwk d ghihqvlyh

dwwlwxgh wrzdugv wkh grphvwlf pdunhw/ lq idyrxu ri wkrvh lqvwuxphqwv wkdw do0

orz nhhslqj wkh lpsruw vxevwlwxwlrq vfkhphv1 Diwhu wzhqw| �yh |hduv ri kdug

dqqrxqfhphqwv dqg qrw vr kdug sudfwlfhv ri wudgh rshqlqj srolflhv lq Xuxjxd|/

lwv srvlwlrq kdv ehhq vorzo| fkdqjlqj/ frqvlghulqj wkh vshfldolvdwlrq dqg dg0

59



mxvwphqw surfhvvhv ri wkh pdqxidfwxulqj vhfwru lq Xuxjxd|1 Qhyhuwkhohvv/ wklv

Fkdpehu vwloo fdoov iru jryhuqphqw lqwhuyhqwlrq lq wkh vskhuh ri wudgh/ zlwk wkh

dlp ri dyrlglqj srvvleoh gdpdjh wr orfdo pdqxidfwxuhuv +uhjlrqdo h{sruwhuv ru

grphvwlfdoo| rulhqwhg, iurp xqidlu sudfwlfhv ri rwkhuv1 Iurp dq lqvwlwxwlrqdo

srlqw ri ylhz/ wkh Fkdpehu lv vwurqj/ hvvhqwldoo| ehfdxvh lw kdv ehhq fryhulqj

lvvxhv wkdw wkh sxeolf vhfwru kdv ehhq ohdylqj dvlgh +surprwlrq/ wudlqlqj dqg vr

rq,/ zlwk wkh dlg/ lq pdq| fdvhv/ ri lqwhuqdwlrqdo fr0rshudwlrq iru ghyhorsphqw1

Ehvlghv/ lw lv rqh ri wkh lqvwlwxwlrqv wkdw lvvxhv fhuwl�fdwhv ri ruljlq zklfk lq idfw

frqvwlwxwh rqh ri lwv pdlq �qdqfldo vrxufhv1 Odujh pdqxidfwxulqj �upv +sulydwh

dqg sxeolf, dqg derxw 93 Vhfwru Fkdpehuv duh phpehuv ri wkh Fkdpehu ri

Pdqxidfwxuhv1

Vhfrqgo| wkh xqlrq jurxsv ri djulfxowxuh dqg fdwwoh surgxfhuv/ zklfk lq0

foxghg wkh Uxudo Dvvrfldwlrq dqg wkh Djulfxowxuh dqg Fdwwoh Ihghudwlrq1 Do0

wkrxjk Xuxjxd| lv dexqgdqw lq qdwxudo uhvrxufhv iru irrg surgxfwlrq dqg udz

pdwhuldov/ dqg kdv dq h{sruw rulhqwdwlrq/ wklv lv qrw hqwluho| uh�hfwhg lq wkh

rshqlqj srvlwlrq ri wkhvh jurxsv/ zklfk uhsuhvhqw gl�huhqw lqwhuhvwv1 Wkrvh

xqlrqv pdlqo| dfw lq �vfdo wrslfv/ lqwhudfwlqj zlwk wkh jryhuqphqw1 Wudgh sro0

lf| lvvxhv kdyh ehhq uhvwulfwhg wr wkh klvwrulf ghpdqg ri h{sruwlqj djulfxowxudo

dqg fdwwoh jrrgv zlwkrxw pdqxidfwxulqj +udz ohdwkhu/ gluw| zrro/ olyh fdwwoh/

plon iurp wkh gdlu|/ dqg vr rq,/ lq rughu wr eh deoh wr uhgxfh wkh djurlqgxvwuldo

roljrsvrq| srzhu1

Lq wklug sodfh wkhuh duh wkh frpphufldo lqwhuhvwv1 Wkh Phufdqwloh Fkdp0

ehu ri Frxqwu| Jrrgv jdwkhuv gl�huhqw lqwhuhvwv iurp djulfxowxudo dqg fdwwoh

jrrg wudghuv/ vrphwlphv dvvrfldwhg zlwk d plqlpxp wudqvirupdwlrq ri wkh udz

pdwhuldov +iru h{dpsoh zrro frqglwlrqlqj dqg fodvvl�fdwlrq,1 Lw lv dovr dq lq0

vwlwxwlrqd zlwk orqj wudglwlrq1 Wkh Fkdpehu ri Wudgh lv dqrwkhu lqvwlwxwlrq

wkdw jdwkhuv wudgh lqwhuhvwv1 Wklv sduwlfxodu fkdpehu uhsuhvhqwv wudghuv* dqg

lpsruwhuv* lqwhuhvwv/ vr lw lv prvwo| lq idyrxu ri wudgh olehudolvdwlrq1

Lq irxuwk sodfh wkhuh lv wkh Xuxjxd|dq H{sruwhuv Xqlrq/ dq lqvwlwxwlrqzklfk

zdv irxqghg lq wkh hduo| :3v1 Dowkrxjk lwv erg| ri gluhfwruv frqvlvwv ri wrs

hqwhusulvlqj rujdqlvdwlrqv +pdqxidfwxuh/ phufdqwloh/ wudgh dqg vr rq,/ wkh ru0

jdqlvdwlrq*v vxssruw uhpdlqv lq wkh h{sruw0rulhqwhg vhfwru +erwk wudglwlrqdo dqg

qrq wudglwlrqdo jrrgv,1 Wkh dfwlrq ri wklv rujdqlvdwlrq kdv ehhq irfxvhg rq wkh

h{sruwhuv* lqwhuhvwv/ dqg wkxv kdv ehhq lq idyrxu ri wudgh srolf| lqvwuxphqwv

wkdw zrxog surprwh h{sruwv1 Wkhlu uhodwlrqvkls zlwk wkh rwkhu fkdpehuv kdv

ehhq udwkhu frq�lfwlyh iru pdq| uhdvrqv/ dqg wklv uhodwlrqvkls kdv olplwhg wkh

lqvwlwxwlrq*v dfwlrqv1 Qhyhuwkhohvv/ wkh lqvwlwxwlrq pdlqwdlqv lwv dfwlylw| dqg kdv

jhqhudwhg lwv rzq fr0ruglqdwlrq vsdfhv erwk dw wkh grphvwlf dqg uhjlrqdo ohyho1

Lq wkh odwwhu ohyho/ lw lv zruwk phqwlrqlqj wkh fuhdwlrq ri wkh PHUFRH[/ zlwk

rwkhu h{sruwhuv* xqlrqv iurp wkh PHUFRVXU1

Wkh Hqwuhsuhqhxu Vxshulru Frxqflo +FRVXSHQ, lqfoxghv doo ri wkh deryh

phqwlrqhg fkdpehuv +h{fhsw iru wkh Xuxjxd|dq H{sruwhuv Xqlrq,/ zlwk wkh

h{fhswlrq shukdsv ri rwkhu yhu| lpsruwdqw vhfwruldo fkdpehuv/ olnh wkh Edqn

Dvvrfldwlrq ri Xuxjxd|1 Wklv Frxqflo lv wkh jryhuqphqw ru rwkhu vrfldo vhfwruv*v

frxqwhusduw lq pdq| vshfl�f wrslfv1 Lq uhfhqw |hduv/ lw kdg d pruh ylvleoh uroh/

erwk lq wkh uhsuhvhqwdwlrq ri wkh hqwuhsuhqhxu vhfwruv lq wkh Vrfldo dqg Hfrqrplf
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Frqvxowlqj Iruxp ri PHUFRVXU/ dv lq wkh qhjrwldwlrq ohyho ri wkh IWD1

Rq wkh rwkhu kdqg/ zrunhuv vkrz d kljkhu krprjhqhlw| lq wkhlu rujdqlvdwlrq

dqg uhsuhvhqwdwlrq1 Wkhuh h{lvwv d vlqjoh fhqwudo xqlrq +SLW0FQW,/ iruphg e|

wkh gl�huhqw vhfwruldo xqlrqv +erwk iurp wkh sxeolf dqg sulydwh vhfwru,1 Zlwk

uhvshfw wr wudgh srolf| lvvxhv/ wkhuh lv dq Lqwhjudwlrq Frpplvvlrq ghglfdwhg

wr wkhp1 Fhqwudo xqlrq*v sduwlflsdwlrq lq lqwhuqdwlrqdo qhjrwldwlrq iruxpv kdv

ehhq wdnlqj sodfh dw wkh uhjlrqdo ohyho +erwk dw wkh PHUFRVXU dqg dw wkh

IWD,/ ehlqj frqwlqxrxv dqg lq pdq| fdvhv ghwhuplqdqw1 D surri ri wklv idfw

lv wkh fuhdwlrq ri wkh Vrfldo dqg Hfrqrplf Frqvxowlqj Iruxp ri PHUFRVXU1

Wkh fhqwudo xqlrq kdv ehhq d nlqg vxssruwhu ri wkh uhjlrqdo lqwhjudwlrq dw PHU0

FRVXU ohyho/ exw lw lv pruh fdxwlrxv zlwk uhvshfw wr frqwlqhqwdo lqwhjudwlrq

+IWD, ru wkh ZWR*v pxowlodwhudo qhjrwldwlrq1 Lq vrph zd| wklv srvlwlrq vkrzv

wkdw wkh fhqwudo xqlrq lv qrw lq idyrxu ri wkh wudgh olehudolvdwlrq surfhvv lq d

jhqhudo zd|/ ru ri wkh lqwhuqdwlrqdo qhjrwldwlrq surfhvvhv zklfk khos wr ghhshq

lw1 Qhyhuwkhohvv/ lw kdv dffhswhg wkh kljkhu wudgh olehudolvdwlrq wkdw wkh vxe

uhjlrqdo lqwhjudwlrq fdxvhg dv d qhfhvvdu| frvw zklfk zrxog vhfxuh lqwhjudwlrq

zlwk wkh frxqwu|*v qhljkerxuv1

Wkh idfw wkdw wkrvh oree| jurxsv/ zklfk duh deoh wr rujdqlvh wkhpvhoyhv/

duh wkh rqhv zkr ghdo zlwk wkh iuhh ulglqj sureohp lv dozd|v hpskdvlvhg lq wkh

wudglwlrqdo froohfwlyh dfwlrq glohppd1 Vpdoo lqwhuhvw jurxsv/ hdvlo| rujdqlvhg/

zlwk d vshfl�f lqwhuhvw dqg orz prqlwrulqj frvwv ryhu lwv phpehu*v dfwlrqv/ zloo

eh uhyhdohg lq wkh wudgh srolf| dwprvskhuh e| wkh h{lvwhqfh ri kljk surwhfwlrq

ohyhov iru wkh ghihqfh ri d vshfl�f vhfwru1 Rujdqlvlqj vlplodu exw qrw lghqwlfdo

lqwhuhvwv uhtxluhv d gl�huhqw ohyho ri dfwlrq/ wkh fuhdwlrq ri oree| jurxsv/ wkdw

lv wkh jdwkhulqj ri lqwhuhvw jurxsv lq pruh frpsoh{ lqvwlwxwlrqv/ zklfk lq wxuq

lqyroyh pdq| vhfwruv1

Wkh olwhudwxuh rq srolwlfdo frqwulexwlrqv dqg oree| jurxsv vwdwhv wkdw wkh

vwudwhj| ri rujdqlvlqj lq d vwudwhjlf lqwhudfwlrq dwprvskhuh lv d grplqdqw rqh

iru wkh oree| jurxsv +zkhq wkh frvwv ri rujdqlvdwlrq gr qrw h{lvw ru duh yhu| orz,1

Rujdqlvlqj dqg ghihqglqj d sduwlfxodu lqwhuhvw lv ehwwhu wkdq qrw grlqj vr jlyhq

wkdw qrerg| kdv grqh lw/ ehfdxvh lw jlyhv dq dgydqwdjh lq wkh uhodwlrqvkls zlwk

wkh jryhuqphqw +Ydloodqw +5333,,1 Li wkh rwkhu jurxsv duh rujdqlvhg lqwr oree|

jurxsv/ lw lv dovr ehwwhu wr gr wkh vdph ehfdxvh wklv uhgxfhv wkh gdpdjh fdxvhg

e| wkh glvwruwlrqv fuhdwhg e| rssrvlqj oree| jurxsv1 Iurp wkh dssolfdwlrq

ri wklv orjlf lw uhvxowv wkdw/ lq pdq| vrflhwlhv zlwk d juhdw ydulhw| ri vshfl�f

lqwhuhvwv/ hyhu|erg| lv zruvh r� wkdq li wkh| zhuh qrw rujdqlvhg/ uhdfklqj d

sulvrqhu*v glohppd vlwxdwlrq iru wkh rujdqlvhg oree| jurxsv1

Lq Xuxjxd| lw lv zruwk vwdwlqj wkdw sulydwh lqwhuhvwv dw wkh �up ohyho duh qrw

hdvlo| uhsuhvhqwhg e| ihz srvlwlrqv lq uhodwlrq zlwk wudgh srolf| lvvxhv1 Srvlwlrqv

duh yhu| gl�huhqw dqg lq pdq| fdvhv/ dqwdjrqlvh hdfk rwkhu1 Zh fdq vwdwh wkdw

wkhuh h{lvw dw ohdvw wzr gl�huhqw oree| ohyhov/ zklfk lpsolhv wzr gl�huhqw zd|v

ri dfwlqj1 Rq wkh rqh kdqg wkhuh lv d jhqhudo suhvvxuh rq wkh uxohv1 Wklv ohyho

lv wdfnohg wkurxjk wkh elj rujdqlvdwlrqv wkdw duh vrphwlphv gh�qhg lq uhodwlrq

zlwk wkh ixqfwlrqlqj dqg pdqdjhphqw ri wkhvh uxohv1 Dqrwkhu oree| ohyho lv

wkdw ri wkh dssolfdwlrq ri lqwhuyhqwlrq/ zklfk wdnhv sodfh rq d pruh gluhfw dqg

ghfhqwudolvhg ohyho dqg iru wkdw uhdvrq lv pruh gl�fxow wr dqdo|vh1
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Wkh Fkdpehu ri Pdqxidfwxuhuv lv sduwo| gh�qhg e| wkh suhvvxuh durxqg wkh

h{lvwhqfh ri uxohv +jurxs ri dydlodeoh lqvwuxphqwv, wkdw doorz lpsohphqwlqj dq

h�hfwlyh ghihqfh ri wkh grphvwlf pdunhw iurp wkh lpsruw jrrgv wkuhdw1 Lq wkh

vdph zd|/ lw lv dovr lpsrvvleoh qrw wr dvvrfldwh wkh H{sruwhuv Xqlrq zlwk d

jurxs ri uxohv vshfldoo| ghvljqhg wr idyrxu wkh h{sruwhu*v dfwlylw|1 Wklv zrxog

eh wkh �uvw oree| ohyho/ zklfk lq jhqhudo lv vrphzkdw ylvleoh srolwlfdoo|1

Dqrwkhu zd| ri dqdo|vlqj wklv skhqrphqrq lv wr frqvlghu wkh sureohp iurp

d vshfl�f srolf| lqvwuxphqw*v srlqw ri ylhz1 Dq lqwhuhvwlqj h{dpsoh lv wkh

PHS1 Dv d jhqhudo uxoh/ Xuxjxd|dq h{sruwhuv djuhh zlwk wkh h{lvwhqfh ri wklv

phfkdqlvp ehfdxvh lw jlyhv wkhp wkh srvvlelolw| ri xvlqj d txlfn lqvwuxphqw wr

vroyh sureohpv lq wkhlu pdunhwv1 Wklv grhv qrw lpso| wkdw wkh Fkdpehu dv dq

lqvwlwxwlrq vhhnv wr lq�xhqfh wkh jryhuqphqw*v dfwlrq dw wkh vshfl�f prphqw ri

�{lqj wkh PHS/ dqg suredeo| wklv lv qrw wkh fdvh1 Dqg wklv kdsshqv/ dprqj

rwkhu uhdvrqv/ ehfdxvh wkhuh grhv qrw h{lvw d frpprq lqwhuhvw zlwk uhvshfw

wr wkh vshfl�f zd| ri dsso|lqj wkh lqvwuxphqw/ pruhryhu wkh lqwhuhvwv fdq eh

frq�lfwlqj1

Iurp d sxeolf srolf| srlqw ri ylhz/ wkh srvvlelolw| ri ehlqj lq�xhqfhg e|

vshfl�f lqwhuhvwv kdv glyhuvh ruljlqv/ dqg lw fdq eh gl�huhqw zkhwkhu zh duh

wdonlqj derxw xqlodwhudo d�dluv qrw uhjxodwhg e| lqwhuqdwlrqdo djuhhphqwv ru

zkhq wkh lvvxh lv sduw ri d qhjrwldwlrq surfhvv1 Lq wkh odwwhu fdvh/ wkh odfn

ri d qhjrwldwlqj srvlwlrq wr jxlgh wkh ghflvlrqv wdnhq pxvw eh qrwhg1 Wkxv

wkh qhjrwldwlqj fulwhuld fdq eh ghvfulehg e| wkh zrugv ri dq h{0qhjrwldwru iurp

Xuxjxd| dqg fxuuhqw sulydwh dgylvru= _iru wkh qhjrwldwruv wkh lghd ri ghihqglqj

d Xuxjxd|dq lqwhuhvw suhydlov/ khqfh wkh rqh zkr fohduo| lghqwl�hv klv sodfh dqg

lqwhuhvwv fdq eh vxuh wkdw zloo eh frqvlghuhg lq wkh qhjrwldwlrq%1
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Diwhu wkh ghvfulswlrq jlyhq lq wkh suhylrxv vhfwlrq/ lw lv uhohydqw wr vxppdulvh

wkh jurxs ri vw|olvhg idfwv wkdw fkdudfwhulvhv wkh wudgh uhirup lq Xuxjxd|1 Lq wkh

�uvw sodfh/ lw lv revhuyhg wkdw Xuxjxd|*v wudgh srolf| lq uhfhqw ghfdghv +iurp

wkh 4<8; xqwlo qrz, kdv ehhq �{hg e| wkh H{hfxwlyh Srzhu wkurxjk d zlgh vhw

ri suhvlghqwldo ghfuhhv dqg yhu| ihz odzv hoderudwhg zlwk wkh Sduoldphqw*v sdu0

wlflsdwlrq1 Wklv idfw lqglfdwhv wkdw wudgh srolf| +wdul� ru dgplqlvwhuhg, kdv qrw

ehhq wrr pxfk lq�xhqfhg/ gluhfw ru lqgluhfwo|/ e| wkh ghprfudwlf phfkdqlvpv

ri sduoldphqwdu| uhsuhvhqwdwlrq/ exw udwkhu wkdw lw kdv ehhq hvwdeolvkhg e| wkh

jryhuqphqw lq r�fh zlwk glvfuhwlrq1

Lq wkh 4<<3v/ sduoldphqwdu| lqwhuyhqwlrqv zhuh revhuyhg lq wudgh srolf| pdw0

whuv/ exw h{foxvlyho| wkurxjk wkh udwl�fdwlrq ri uhjlrqdo +PHUFRVXU lq 4<<4,

dqg pxowlodwhudo wudgh djuhhphqwv +Zruog Wudgh Rujdqlvdwlrq/ Djuhhphqw ri

Pduudnhvk lq Ghfhpehu ri 4<<7,1 Wrgd| wkh jryhuqphqw lv pruh olplwhg1 Krz0

hyhu wklv lv qrw gxh wr wkh sduoldphqwdu| lqwhuyhqwlrq exw udwkhu wr wkh uhvxowv

ri lqwhuqdwlrqdo wudgh qhjrwldwlrqv1

Dgplqlvwhuhg surwhfwlrq uhihuv wr d sduwlfxodu vhw ri wudgh srolf| lqvwuxphqwv

xvhg zlwk wkh remhfwlyh ri idyrxulqj grphvwlf surgxfwlrq lq uhodwlrq wr wkh uhvw

ri wkh zruog*v surgxfwlrq1 Wkhvh nlqg ri lqvwuxphqwv duh gl�huhqw iurp wkh wdul�
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w|sh wkdw gluhfwo| d�hfwv grphvwlf sulfhv1 Lqvwhdg/ wkh| duh edvhg rq lqgluhfw

phfkdqlvpv wkdw glvfulplqdwh surgxfwv iurp wkh uhvw ri wkh zruog zlwk rwkhu

w|shv ri wudgh eduulhuv1 Wkh qdwxuh ri wkh lqvwuxphqw xvhg +wdul� ru qrw wdul�, lv

iuhtxhqwo| dvvrfldwhg +lq lpsolflw ru h{solflw irup, zlwk wkh phfkdqlvp e| phdqv

ri zklfk wkhlu mxulglfdo ohjlwlpdf| lv hvwdeolvkhg/ dqg lq frqvhtxhqfh zlwk wkh

fdsdflw| wkdw hdfk jryhuqphqw kdv wr dgplqlvwhu wkh xvh ri wkhvh surwhfwlyh

lqvwuxphqwv lq uhvsrqvh wr sduwlfxodu ghpdqgv1

Wudglwlrqdoo|/ wudgh srolf| lqvwuxphqwv kdyh ehhq fodvvl�hg dv wdul� dqg qrq

wdul� phdvxuhv dffruglqj wr wkh zd| wkdw wkh| lq�xhqfh grphvwlf jrrgv sulfhv1

Lw lv lpsruwdqw wr olqn wkhp zlwk wkh zd| wkdw ghflvlrqv duh pdgh dqg wkhlu

dssolfdwlrq vfrsh1 Lq wklv vhqvh/ wkh wkuhh fhqwudo dssurdfkhv wkdw duh frqvlghuhg

duh= wkh frqwlqjhqf|> wkh fryhulqj +wkh jhqhudolw| ri wkh dssolfdwlrq ri wkh

lqvwuxphqw,> dqg wkh jryhuqphqw*v delolw| wr pdqdjh lw zlwk glvfuhwlrq zlwkrxw

uhvwulfwlrqv wr lqwurgxfh ru zlwk uhvwulfwlrqv wr zlwkgudz1

Wkh wdul� wudgh srolf| lv pruh wudqvsduhqw dqg ohvv frqwlqjhqw lq wlph dv

lw lv vxemhfw wr d jhqhudo surjudpplqj wkdw fdq lqyroyh rqh jryhuqphqw shulrg

dqg hyhq wudqvfhqg lw1 Olnhzlvh/ lq jhqhudo lw uhtxluhv phfkdqlvpv ri pruh

ghpdqglqj sxeolf ohjlwlpdf|1 Lq wkh Xuxjxd|dq fdvh wklv kdv ehhq grqh wkurxjk

jryhuqphqw ghfuhhv xqghu wkh Odz ri H{fkdqjh dqg Prqhwdu| Uhirup ri wkh

|hdu 4<8<1 Dw wkh vdph wlph/ Xuxjxd| kdg rwkhu lqvwuxphqwv wkdw frxog eh

fodvvl�hg dw wkh rwkhu h{wuhph ri wkh w|srorj|= lqvwuxphqwv ri frqwlqjhqw xvh/

dgplqlvwhuhg zlwk glvfuhwlrq dqg rulhqwhg wr vshfl�f vhfwruv1 Wkh uhjxodwhg

sulfhv ri h{whuqdo wudgh +uhihuhqfh sulfhv dqg plqlpxp h{sruw sulfhv, suhvhqw

wkhvh fkdudfwhulvwlfv1

Wkh lqvwuxphqwv wkdw zhuh fuhdwhg zlwk wkh dlp ri ghihqglqj fhuwdlq vhfwruv

djdlqvw xqidlu wudgh sudfwlfhv doorzhg iru d fhuwdlq ohyho ri vxevwlwxwlrqzlwk sur0

whfwlrq surylghg e| wdul�v1 Wklv kdsshqhg pdlqo| gxulqj wkh ;3v dqg sduw ri wkh

<3*v1 Wkhvh lqvwuxphqwv surylghg vrph djulfxowxudo dqg pdqxidfwxulqj vhfwruv

+�qdo jrrgv surgxfhuv lq jhqhudo, zlwk surwhfwlrq/ klgghq xqghu wkh _id�fdgh%

ri d ghihqfh djdlqvw gxpslqj sudfwlfhv/ dqg wklv surwhfwlrq zdv dydlodeoh mxvw

e| wdnlqj txlfn dfwlrqv +vrphwlphv dw wkh lqgxvwu| ohyho dqg pdq| wlphv dw wkh

�up ohyho,1 Lw lv uhfrjqlvhg/ erwk dw d sulydwh dqg d sxeolf ohyho/ wkdw prvw ri

wkh surwhfwlrq surylghg gxulqj wkh ;3*v dqg wkh hduo| <3*v zdv grqh wkurxjk wkh

xvh ri wkhvh lqvwuxphqwv1

Wkh uhylvlrq fduulhg rxw uhjduglqj wkh phfkdqlvpv ri rujdqlvdwlrq ri wkh

sulydwh vhfwru lq suhvvxuh jurxsv/ lqglfdwhv wkdw wklv lv d pdwxuh dqg gl�xvhg

skhqrphqrq lq Xuxjxd|dq vrflhw|1 Wkhuh duh pxowlsoh hqylurqphqwv ri uhsuh0

vhqwdwlrq ri lqwhuhvwv jurxsv1 Lw lv srvvleoh wr lghqwli| edvlfdoo| wzr w|shv ri

jurxsv= wkh rqhv idyrxudeoh wr d wudgh uhirup zlwk d olehudolvdwlrq rulhqwdwlrq

+h{sruwhuv, dqg wkrvh djdlqvw lw zlwk surwhfwlyh ghpdqgv +wkh lpsruwv vxevwl0

wxwh vhfwruv,1 Wkh frusrudwh rujdqlvdwlrq vhhpv pruh nlqguhg wr wkh dqdo|wlf

sdwwhuq hpsor|hg lq wkh vshfl�f idfwruv prgho +Ydloodqw +5333,, wkdq wr wkh

rqh ghyhorshg lq wkh vwdqgdug wudgh prgho +Ydloodqw +5333,,1 Wkh h{lvwhqfh ri

shupdqhqw fkdqqhov ri frppxqlfdwlrq zlwk wkh jryhuqphqw lv hylghqw lq doo ri

wkhp1 Lw fdq dovr eh revhuyhg wkdw lq wklv uhodwlrqvkls/ wudgh srolf| lvvxhv kdyh

kdg d surplqhqw sodfh1

63



Lq wklv vhqvh/ lw vhhpv uhdvrqdeoh wr dffhsw wkh dvvxpswlrq wkdw wudgh uhirup

dv lw wrrn sodfh lq Xuxjxd| ohqgv lwvhoi wr eh wkrxjkw ri lq whupv ri d srolwlfdo

htxloleulxp lq d jdph ehwzhhq wkh sulydwh vhfwru dqg wkh jryhuqphqw lq r�fh1

Zkhq wudgh uhirup ehjdq/ lq wkh plg0vhyhqwlhv/ wkh vwdwxv txr ri wudgh

srolf| zdv fohduo| qrw d ghvluhg vlwxdwlrq +lq whupv ri d srolwlfdo hfrqrp| prgho

lw zdv qrw lqfhqwlyh frpsdwleoh,1 Dowkrxjk dw vrph srlqw wkhuh frxog kdyh ehhq

d srolwlfdo htxloleulxp/ fohduo| e| wkh plggoh ri wkh 4<:3v wkh frpphufldo srolf|

vkrzhg vljqv ri jhqhudwlqj d kdugo| ehdudeoh ohyho ri glvwruwlrqv iru d vpdoo

hfrqrp| idflqj d qhjdwlyh vkrfn lq lwv whupv ri wudgh1 Fhuwdlqo|/ wkhuh zdv d

idyrxuhg vhfwru dvvrfldwhg wr h{whuqdo wudgh wkdw zdv deoh wr fdswxuh vrph ri

wkh uhqwv wkdw wudgh srolf| glvwruwlrqv jhqhudwhg1 Krzhyhu/ wkhvh plqlplvhg dqg

frqfhqwudwhg lqwhuhvwv glgq*w hqg xs frpshqvdwlqj wkh glvwruwlrqv wr djjuhjdwh

zhoiduh1 Zlwkrxw dq| grxew wklv vwdwhphqw kdv d odujhu glphqvlrq lq wkh frqwh{w

ri d jurzwk prgho +zklfk lv eh|rqg wkh sursrvhg sdwwhuq ri dqdo|vlv,/ exw lw

lv srvvleoh wr dffhsw lw dv dq hohphqw wkdw uhlqirufhg wkh qhhg iru d fkdqjh lq

wudgh srolf|1

Dqrwkhu vwuxfwxudo dqg shuvlvwhqw skhqrphqrq ri wkh wudgh uhirup surfhvv lv

wdul� hvfdodwlrq +elj surwhfwlrq iru wkh jrrgv ri �qdo xvh/ lqwhuphgldwh iru vhpl0

pdqxidfwxuhg surgxfwv/ yhu| orz iru udz pdwhuldov,1 Lq wkh olwhudwxuh wkhuh

duh vrph duwlfohv +Fdgrw/ Gh0Phor/ dqg Roduuhdjd +4<<;,, wkdw doorz wkurxjk

vpdoohu prgl�fdwlrqv lq wkh vwuxfwxuh ri wkh hfrqrp| wr rewdlq wklv fkdudfwhu0

lvwlf ri wdul� hvfdodwlrq dv dq hqgrjhqrxv skhqrphqrq lq d prgho ri srolwlfdo

frqwulexwlrq1

Vxuho| lw lv dovr qhfhvvdu| wr dqdo|vh wkh wudgh srolf| srolwlfdo htxloleulxp lq

d g|qdplf frqwh{w zkhuh wkh uhdvvljqphqwv wkdw wkh qhz wudgh srolf| lv jrlqj

wr jhqhudwh +lq frqvxpswlrq dv zhoo dv lq surgxfwlrq sdwwhuqv, zloo dovr prgli|

wkh srolwlfdo htxloleulxp1 Wklv frxog eh d vhoi0vxvwdlqhg sdwk ri xqlodwhudo frp0

phufldo olehudolvdwlrq1 Lq wklv vhqvh/ pruh wkdq wr xvh wkh prgho wr hqgrjhqlvh

d klvwrulfdo wudgh srolf| vwdwxv txr/ lw zrxog eh lqwhuhvwlqj wr vkrz krz wklv

vwdwxv txr frxog eh prgl�hg lq dq lqfhqwlyh frpsdwleoh zd| zlwklq d wudgh sro0

lf| hqgrjhqrxv prgho1 Wkh idfw wkdw surwhfwlyh uhyhuvlrqv kdyh qrw wdnhq sodfh

lq wkh surfhvv ri wudgh uhirup +wkrvh wkdw zhuh yhul�hg duh edvlfdoo| irxqghg

lq sureohpv ri kdqgolqj wkh vkruw whup pdfurhfrqrplf srolf|/ dqg wkh| doo kdg

d yhu| vkruw gxudwlrq, frxog eh vkrzlqj wkdw wkh sdwk dgrswhg lq wkh uhirup

surfhvv zdv d srolwlfdo htxloleulxp gxulqj wkh vwxglhg shulrg1

64



� ��� ����
��	
 
����
 �	�� �	���
�#� �����
�� ���$

��� ��� 	�����
 �����%�& ��� ������� �� "
��� '��	��


Lq wkh iudphzrun ri wkh vwuxfwxudo uhirup sodqv lq vhyhudo Odwlq Dphulfdq frxq0

wulhv/ frpphufldo olehudolvdwlrq sod|hg d fhqwudo uroh1 Lq wkh uhjlrq/ vlqfh wkh

ehjlqqlqj ri wkh vhyhqwlhv/ lpsruw vxevwlwxwlrq/ dv d zd| ri jurzwk dqg gh0

yhorsphqw/ vkrzhg vhyhuh vljqv ri h{kdxvwlrq1 Dw wkh vdph wlph/ d vwdjh ri

ghyhorsphqw zlwk d pdunhg yrfdwlrq wrzdugv frpphufldo rshqlqj ehjdq1 Wkdw

rshqlqj kdg d urfn| hyroxwlrq/ frqglwlrqhg e| wkh lqwhuqdwlrqdo frqwh{w dqg

e| h{whuqdo dffrxqw sd|phqw uhvwulfwlrqv idfhg e| frxqwulhv wkdw xqghuwrrn lw1

Ixuwkhupruh/ lwv fryhudjh lq wklv shulrg zdv uhvwulfwhg wr rqo| d ihz hfrqrplhv

dqg lwv ghswk zdv olplwhg1 Lq wkh hljkwlhv wkh rshqlqj zdv h{whqghg wr pruh

frxqwulhv dqg lpsolhg d ghhshu olehudolvdwlrq1

Wkh remhfwlyhv ri wkh frpphufldo rshqlqj hpeudfhg vhyhudo dvshfwv dvvrfl0

dwhg wr wkh surgxfwlyh h�flhqf| ri wkh hfrqrp| dowkrxjk wkh| zhuh qrw �qlvkhg

lq wkhp1 Lq wkh �uvw sodfh/ d fkdqjh lq wkh surgxfwlyh dqg frpphufldo vshfldolvd0

wlrq sdwwhuq/ forvhu wr wkh hfrqrp|*v frpsdudwlyh dgydqwdjhv/ zdv hqfrxudjhg1

Lq wkh Xuxjxd|dq fdvh wklv doorzhg iru dq lqwhqvh ghyhorsphqw ri djulfxowxudo

dqg djurlqgxvwuldo vhfwruv1 Vhfrqgo|/ lq d vpdoo hfrqrp| wkh wudgh rshqlqj kdv

dq lpsruwdqw uroh dv d frpshwlwlrq srolf|/ jlyhq wkh h{lvwhqfh ri lpshuihfw pdu0

nhw vwuxfwxuhv +prqrsro| dqg roljrsro|, lq wkh surgxfwlrq ri grphvwlf jrrgv1

Wklugo|/ wkh frpphufldo rshqlqj kdv dq h�hfw rq wkh ghjuhh ri ghyhorsphqw ri

wkh whfkqlfdo surjuhvv hperglhg lq qhz lqsxw dqg fdslwdo jrrgv1 Ilqdoo|/ wkh

frqvxphuv zhuh qrw rqo| idyrxuhg e| wkh orzhu surgxfw sulfhv/ exw wkh| dovr

idfhg dq lqfuhdvh lq wkh ydulhw| ri jrrgv wr frqvxph/ lpsurylqj wkhlu zhoiduh e|

wkhvh wzr h�hfwv1

Wkh frpphufldo olehudolvdwlrq dgrswhg wkh vwudwhj| ri xqlodwhudo rshqlqj/

fkdudfwhulvhg e| lwv qrq0glvfulplqdwru| srolf| zlwk uhvshfw wr wkh uhvw ri wkh

zruog1 Dsduw iurp wkh idfw wkdw lw wrrn sodfh lq d frqwh{w ri qrq uhflsurflw|/

lv wkh pdlq gl�huhqfh zlwk zkdw kdsshqhg lq wkh surfhvvhv ri pxowl/ soxul ru

elodwhudo wudgh djuhhphqwv1 Wkhvh xqlodwhudo rshqlqjv zhuh/ lq vrph fdvhv/ fdu0

ulhg rxw mrlqwo| zlwk rwkhu phdvxuhv wkdw wulhg wr h{whqg wkh dffhvv wr h{whuqdo

pdunhwv/ hlwkhu wkurxjk elodwhudo qhjrwldwlrqv wkdw dlphg wr ghyhors djuhhphqwv

ri suhihuhqwldo qdwxuh zlwk rwkhu uhjlrqdo hfrqrplhv/ ru wkurxjk wkh hqwudqfh

wr JDWW iru wkrvh frxqwulhv zklfk kdg qrw ehhq dvvrfldwhg wr wkh Pxowlodwhudo

Wudgh Djuhhphqw1

Wkh qhz lqwhuqdwlrqdo wuhqg ri wkh qlqhwlhv/ uhodwhg wr suhihuhqwldo djuhh0

phqwv/ fuhdwlrq ri iuhh wudgh }rqhv dqg fxvwrpv xqlrqv/ surgxfhg dq lqwhqvl0

�fdwlrq ri wkh hfrqrplf lqwhjudwlrq lq wkh uhjlrq1 Lw lv lpsruwdqw wr qrwlfh

Ph{lfr*v fdvh dqg wkh Qruwk Dphulfd Iuhh Wudgh Djuhhphqwv vlqfh wkh| vkrz

fhuwdlq sdudgljpdwlf ihdwxuhv wkdw pdq| jryhuqphqwv ri wkh uhjlrq zdqwhg wr

uh0lvvxh1 Wklv vwudwhj| ri uhjlrqdo lqwhjudwlrq dgrswhg pdq| ri wkh fkdudfwhu0

lvwlfv vxjjhvwhg e| wkh suhgrplqdqw shuvshfwlyh= lw rffxuuhg diwhu dq lqwhqvh
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xqlodwhudo rshqlqj ri wkh Ph{lfdq hfrqrp| wkdw zdv vxshulpsrvhg wr wkhlu odwh

lqwhjudwlrq wr JDWW> wkh lqwhjudwlrq djuhhphqw doorzhg iru wkh frqvrolgdwlrq

ri dqrwkhu jurxs ri vwuxfwxudo uhirupv ghyhorshg lq wkh uhfhqw |hduv lq wkh

Ph{lfdq hfrqrp|> wkh lqwhjudwlrq zdv fduulhg rxw zlwk d ghyhorshg frxqwu|

zklfk zlghqv wkh zhoiduh lpsuryhphqw h�hfwv iurp sxuh wudgh fuhdwlrq h�hfwv/

wr lqfoxgh whfkqrorjlfdo dqg lqvwlwxwlrqdo uhdvrqv dv zhoo1

Dqrwkhu fdvh ri jurzlqj lqwhuhvw lv wkh PHUFRVXU h{shulhqfh1 Wklv vwudw0

hj| ri frpphufldo olehudolvdwlrq kdv vrph frpprq srlqwv zlwk wkh suhylrxv rqh/

dowkrxjk lw lqyroyhv rqo| ghyhorslqj frxqwulhv ri wkh uhjlrq1 Wklv lqlwldwlyh ri

wudgh dqg hfrqrplf lqwhjudwlrq kdv ehhq dftxlulqj jurzlqj ohyhov ri fuhglelolw|

lq wkh lqwhuqdwlrqdo frqwh{w1

Lq vxppdu|/ wkh uhgxfwlrq lq wudgh eduulhuv lq wkh frxqwulhv ri wkh uhjlrq

frpelqhg wkh gl�huhqw prgdolwlhv ri olehudolvdwlrq phqwlrqhg hduolhu1 Wkh sur0

fhvv kdg fhuwdlq uhjxodulwlhv1 Lq jhqhudo whupv/ xqlodwhudo rshqlqjv zhuh suhylrxv

wr rwkhu vwudwhjlhv ri olehudolvdwlrq fduulhg rxw lq d frqwh{w ri uhflsurflw| +qrq

glvfulplqdwru| dv zhoo dv suhihuhqwldo,1 Wkh uhjlrqdo lqwhjudwlrq surfhvv frp0

sohphqwhg wkh xqlodwhudo wudgh uhirup1 Iluvw/ uhjlrqdolvp iroorzv wkh suhylrxv

xqlowhudo wudgh olehuolvdwlrq surfhvv1 Vhfrqg uhjlrqdolvp frqwulexwhv lq whupv

ri kljkhu ohyhov ri fuhglelolw| ri wkh wudgh srolf|/ ehfdxvh ri wkh frpplwphqw

wkdw uhflsurflw| lpsolhv1 Lq wkh qlqhwlhv/ xqlodwhudo olehudolvdwlrq frqwlqxhg lwv

frxuvh/ exw dv lw wrrn sodfh dw wkh vdph wlph dv wkh uhjlrqdo lqwhjudwlrq sur0

fhvvhv mxvw ghvfulehg/ lw kdv qrw ehhq wkh remhfw ri vshfldo dwwhqwlrq1 Zh fdq

pdnh wkh k|srwkhvlv wkdw suhihuhqwldo wudgh rshqlqj surfhvvhv kdyh ehhq xvhixo

wr wkrvh srolf| pdnhuv lq idyrxu ri wkh rshqlqj/ ehfdxvh lw doorzhg wkhp wr

surfhvv qhz urxqgv ri xqlodwhudo olehudolvdwlrq +vhh wdeoh :,/ zlwkrxw uhfhlylqj

vr pxfk dwwhqwlrq dqg frqvhtxhqw fodlpv iurp wkh sulydwh vhfwru1

66



Table 7
Simple average import tariff by sub-region and group CCP, 1990-1998

(%)

Sub-region ccp 1998 1997 1996 1995 1994 1993 1992 1991 1990
MERCOSUR 1 13.71 12.37 11.79 11.79 13.04 14.67 16.91 19.89 24.75

2 9.24 7.74 7.07 6.91 8.94 10.28 12.25 13.99 18.77
3 2.20 1.39 1.32 1.47 5.00 4.21 6.12 7.07 13.15
4 9.41 7.91 7.23 7.02 7.61 8.34 10.42 10.13 14.90
5 13.36 12.37 10.78 11.83 12.09 13.71 16.52 18.09 23.91
6 7.21 5.46 4.91 6.21 8.27 9.22 10.30 13.76 17.06

MERCOSUR 13.02 11.96 10.54 11.40 11.87 13.44 16.12 17.85 23.48
Chile 1 11.00 11.00 11.00 11.00 11.00 11.00 11.02 11.00 14.98

2 11.00 11.00 11.00 11.00 11.00 11.00 11.00 11.00 15.00
3 11.00 11.00 11.00 11.00 11.00 11.00 11.00 11.00 15.00
4 11.00 11.00 11.00 11.00 11.00 11.00 11.00 11.00 15.00
5 10.94 10.94 10.94 10.94 10.94 10.94 10.94 10.94 15.01
6 11.00 11.00 11.00 9.77 9.77 11.00 11.00 11.00 15.00

Chile 10.95 10.95 10.95 10.95 10.95 10.95 10.96 10.95 15.01
CAN 1 16.39 16.12 15.26 15.23 15.21 14.99 15.28 18.64 27.65

2 9.94 9.60 9.65 9.64 9.76 10.06 10.23 12.86 21.62
3 9.11 8.99 9.09 8.00 7.98 8.29 8.33 10.40 11.84
4 9.03 8.66 8.74 8.72 8.77 8.78 8.88 11.17 12.27
5 12.30 12.04 12.04 11.98 11.97 12.02 12.36 15.32 21.28
6 9.39 9.04 8.90 7.91 7.94 7.96 8.85 11.49 14.24

CAN 12.51 12.23 12.14 12.08 12.08 12.09 12.41 15.36 21.38
Mexico 1 23.69 23.71 23.58 22.99 14.96 14.76 14.83 14.58 14.59

2 8.55 8.55 8.61 9.05 8.74 8.87 9.05 9.05 9.05
3 7.93 8.24 8.39 8.39 8.39 8.94 8.94 8.94 8.94
4 9.80 9.84 9.92 9.91 9.91 10.27 10.38 10.38 10.38
5 12.52 12.62 12.68 13.19 12.44 13.15 13.29 13.29 13.27
6 3.33 3.33 3.33 4.54 4.54 3.00 7.89 7.89 7.89

Mexico 13.15 13.24 13.29 13.68 12.40 12.98 13.12 13.11 13.09
ALADI 1 15.59 14.98 14.37 14.30 14.01 14.49 15.44 18.03 24.26

2 9.65 8.96 8.74 8.72 9.48 10.12 10.93 12.76 18.84
3 6.66 6.34 6.38 5.93 7.21 7.11 7.82 9.11 12.34
4 9.42 8.71 8.50 8.42 8.65 8.96 9.77 10.71 13.30
5 12.58 12.11 11.54 11.94 11.96 12.64 13.83 15.74 20.94
6 8.19 7.39 7.14 7.15 7.91 8.24 9.48 11.94 14.76

ALADI 12.61 12.11 11.56 11.88 11.93 12.56 13.69 15.66 20.81

Note: 1- food, beverages and tobacco; 2- raw materials from agricultural origin; 3 combustible of
petroleum, ...; 4- minerals;  5- manufactures; 6- others products.

Source: own elaboration with LAIA data.
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Lq wkh dqdo|vlv ri wkh Xuxjxd| Urxqg Djuhhphqwv +XUD,/ lw lv xvhixo wr glv0

wlqjxlvk wzr vwdjhv1 Wkh �uvw rqh lv fkdudfwhulvhg e| wkh udwl�fdwlrq dqg �uvw

lpsohphqwdwlrq ri wkh qhz pxowlodwhudo djuhhphqw +4<<704<<:, zklfk fdph iruwk

iurp wkh Pduudnhfk djuhhphqw +Dsulo 4<<7,1 Wkh udwl�fdwlrq iroorzhg d txlfn

surfhvv lq Xuxjxd|1 Lq Ghfhpehu 4<<7/ wkh Sduoldphqw yrwhg wkh odz +odz qr

499:4, zklfk lqwhuqdolvhv pxowlodwhudo djuhhphqw lq wkh qdwlrqdo srvlwlyh odz1

Dowkrxjk wkh irupxod dqg surfhgxuhv zklfk zhuh xvhg e| wkh H{hfxwlyh Srzhu

frxog jhqhudwh vrph uhwlfhqfh/ wkh surfhvv zdv h{hfxwhg dv uhtxhvwhg +vhh Ydlo0

odqw/ 4<<8,1 Lq lwv vhfrqg duwlfoh/ wkh udwl�fdwlrq odz pdnhv d ghihqvlyh vwdwhphqw

srlqwlqj rxw wkh duwlfohv ri wkh djuhhphqw zklfk vkrxog eh hvshfldoo| frqvlghuhg/

jlyhq Xuxjxd|*v frqglwlrq dv d ghyhorslqj frxqwu|1

Qhlwkhu wkh sulydwh qru wkh sxeolf dfwruv shufhlyhg wkh wrslfv vhohfwhg e|

wkh qhz Zruog Wudgh Rujdqlvdwlrq dv gluhfwo| frqglwlrqlqj Xuxjxd|*v h�hfwlyh

wudgh srolf|1 Lq wkh fdvh dqdo|vhg/ wkuhh jurxsv ri uhdvrqv ghwhuplqhg zkdw kdv

ehhq fdoohg wkh sudfwlfdo odfn ri lpsruwdqfh ri pxowlodwhudo qhjrwldwlrq lq wkh

uhjlrq +Yhqwxud +4<<:,,1

Iluvwo|/ dv lq pdq| ghyhorslqj frxqwulhv/ wkh frqvrolgdwhg wdul�v zhuh kljkhu

wkdq wkrvh lq irufh1 Wklv phdqv wkdw wkh xqlodwhudo rshqlqj surfhvv zhqw ixuwkhu

wkdq zkdw zdv jlyhq lq d uhflsurflw| dqg qrq0glvfulplqdwlrq frqwh{w dw d pxowl0

odwhudo ohyho1 Dw uxoh ohyho/ dowkrxjk wkhuh h{lvw lqvwuxphqwv dqg phdvxuhv wkdw

uhtxluhg dq dgmxvwphqw/ zklfk frxog lpso| wkhlu holplqdwlrq ru vxevwlwxwlrq/

lw lv dovr wuxh wkdw lw lv srvvleoh wr rewdlq whupv dqg wudqvlwlrq shulrgv/ zklfk

Xuxjxd| xvhg/ dgmxvwlqj wr wkh qrwl�fdwlrqv hvwdeolvkhg lq wkh djuhhphqw551

Lq wkh vhfrqg sodfh/ wkh uhjlrqdo lqwhjudwlrq surfhvv lpsolhg d qhz olehudol0

vdwlrq iurqw zlwk forvh dqg odujh qhljkerxuv1 Wkh dgglwlrqdo rshqlqj wkdw wklv

glvfulplqdwru| olehudolvdwlrq lpsolhg zdv xqgrxewheo|/ iru pdq| vhfwruv dqg

�upv/ pruh gudpdwlf wkdq wkh vorz xqlodwhudo rshqlqj surfhvv wkdw wkh frxqwu|

kdv fduulhg rxw vlqfh wkh plggoh ri wkh :3*v1 Wklv lv hvshfldoo| wuxh li zh frp0

sduh lw zlwk pxowlodwhudo djuhhphqwv1 Dw wkh vdph wlph/ uhjlrqdo lqwhjudwlrq

lpsolhg d qhz dqg lqwhqvlyh qhjrwldwlrq iurqw1 Lq idfw/ wklv qhjrwldwlrq wdeoh

lqfoxghg dvshfwv zklfk zhuh qhjrwldwhg dw pxowlodwhudo ohyho/ exw pruh ghhso|/

vshfl�flw| dqg frpplwphqw +wudgh uxohv/ whfkqlfdo qrupv/ vwdqgdugv/ srolflhv dw

iurqwlhuv/ dqg vr rq, dqg rwkhu wrslfv uhodwhg zlwk uhjlrqdo lqwhjudwlrq +sk|vlfdo

lqwhjudwlrq/ hqhujhwlf lqwhjudwlrq/ dqg vr rq,1 Dw wkh sxeolf ohyho/ wkh kxpdq

dqg lqvwlwxwlrqdo uhvrxufhv duh vfdufh/ vr wkh| zhuh txlfno| devruehg e| uhjlrqdo

lvvxhv1 Dw wkh sulydwh ohyho/ wkh wkuhdw ru rssruwxqlw| ri wkh uhjlrqdo pdunhw

fdxjkw wkh dwwhqwlrq ri wkh hqwuhsuhqhxuv/ zkr zhuh xqdeoh wr wdon derxw dq|0

wklqj hovh exw wkh PHUFRVXU gxulqj wkh <3v1
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Lq wklug sodfh/ lq uhodwlrq zlwk wkh srwhqwldo lpsuryhphqw lq lqwhuqdwlrqdo

wudgh rssruwxqlwlhv lpsolhg lq wkh qhz pxowlodwhudo djuhhphqw/ wkh fkdqjhv lq

dffhvv wr pdunhw iru wkh lqwhuhvwlqj surgxfwv iurp Xuxjxd|*v srlqw ri ylhz

+vshfldoo| djulfxowxudo surgxfwv, zhuh pdujlqdo1 Wkhq/ wkh| glg qrw lpso| qhz

rssruwxqlwlhv dv d frqvhtxhqfh ri wudgh olehudolvdwlrq dw wkh zruog ohyho1

Lq 4<<;/ d vpdoo lq�hfwlrq lq wkh uhohydqfh ri wkh pxowlodwhudo lvvxh lq Xuxjxd|

fdq eh revhuyhg1 Wkh uhdvrqv iru wklv fkdqjh duh doprvw wkh vdph dv wkrvh wkdw

zhuh phqwlrqhg hduolhu zkhq mxvwli|lqj wkh odfn ri uhohydqfh wkdw wkh pxowlodw0

hudo qhjrwldwlrq kdv kdg xs wr qrz1 Wkh gl�huhqfh lv wkdw wkh vdph uhdvrqv duh

ehkdylqj lq dq rssrvlwh vhqvh1 Lw lv lqwhuhvwlqj wr dqdo|vh hdfk rqh ri wkhp1

Lq uhodwlrq wr wkh �uvw srlqw/ dowkrxjk wkh vlwxdwlrq dw wdul� ohyho lv nhsw/

wkhuh lv d fkdqjh lq wkh srvvlelolw| ri uhjxoduo| nhhslqj surwhfwlrq ru surprwlrq

phfkdqlvpv dsduw iurp wkrvh ghflghg dw wkh pxowlodwhudo ohyho1 Wkh hfrqrplf

dqg srolwlfdo xvhixoqhvv ri plqlpxp h{sruw sulfhv wkdw jhqhudwhg surwhfwlrq

dffruglqj wr wkh fodlphu*v qhhg lv frpsohwhg1 Wklv ohdgv wr frqvlghudwlrq ri

wkh xvh ri wkrvh phfkdqlvpv dffhswhg e| wkh pxowlodwhudo iudphzrun wr vdwlvi|

grphvwlf surgxfwlyh sureohpv dqg2ru ohjlwlpdwh fodlpv ri gdpdjh iurp h{whuqdo

+sxeolf ru sulydwh, srolflhv zklfk zhuh djdlqvw wkh frxqwu|*v lqwhuhvwv1 Dowkrxjk

wkh h{dpsohv duh mxvw d ihz/ wkh| vkrz d fkdqjh lq wkhlu rulhqwdwlrq1 Lq idfw/

wkh fkdqjhv duh iurp d wrwdo qhjohfw ri pxowlodwhudo phfkdqlvpv wr vroyh wudgh

d�dluv/ wr wkh hydoxdwlrq wr xvh wkh qhz uxohv/ erwk wr ghihqg wkh grphvwlf

pdunhw ri wkh lpsruwv vxevwlwxwlrq vhfwruv dqg wr jxdudqwhh ehwwhu dffhvv wr wkh

pdunhw lq vrph h{sruw vhfwruv 561 Wklv fdq eh shufhlyhg erwk dw wkh sxeolf dqg

sulydwh ohyho1

Dw wkh sxeolf ohyho/ Xuxjxd| kdv ehjxq d uhjxodwlrq surfhvv e| sdvvlqj

ohjlvodwlrq zklfk udwl�hg wkh djuhhphqwv iurp wkh XUD1 Wkh ohjdo iudphzrun

lqwhjudwhg lq grphvwlf odz lv yhu| h{whqvlyh/ dqg jlyhv d orw ri vsdfh iru wkh

jryhuqphqw wr uhjxodwh e| ghfuhhv wkh gl�huhqw dvshfwv lqyroyhg lq wkh pxowl0

odwhudo iudphzrun1 Wkh odvw jryhuqphqw dgrswhg d judgxdo srolf|1 Lq wzr duhdv

wkhuh zhuh dgydqfhg dw wkh uhjxodwlrq ohyho1 Wkh �uvw rqh uhihuv wr dq dqwl0

gxpslqj ghfuhh/ zklfk zrxog doorz d uhdfwlrq wr xqidlu wudgh sudfwlfhv dw wkh

sulydwh ohyho1 Wkh vhfrqg duhd lv uhodwhg wr ghyhorslqj wkh grphvwlf surfhgxuhv

wr dsso| vdihjxdugv fodxvh1

Wzr rwkhuv lvvxhv zhuh srlqwhg rxw/ exw zlwkrxw dq| vshflif surjuhvv lq wkh

grphvwlf uhjxodwlrq duhqd1 Wkh �uvw rqh lv uhodwhg wr wkh qhhg wr vhw wkh uxohv

iru dsso|lqj wkh frqglwlrqv lpsrvhg e| wkh Djuhhphqw derxw vxevlglhv dqg frp0

shqvdwru| phdvxuhv1 Wkrvh phdvxuhv dwwhpsw wr ghihqg grphvwlf surgxfwlrq

iurp wkh lpsruw ri jrrgv zkrvh h{sruw sulfh lv orzhu wkdq wkh grphvwlf frvw

e| h{solflw ru lpsolflw jryhuqphqw vxevlglhv1 Wkh vhfrqg lvvxh lv dvvrfldwhg wr

wkh lpsohphqwdwlrq ri frpplwphqwv wr uxoh wkh wudglqj ri wh{wlohv dqg forwklqj/

dqg wr vxevwlwxwh wkh Pxowl�euh Djuhhphqw1

Wkhuh kdv ehhq dq lpsuryhphqw lq wkh ohjdo duhd exw zlwkrxw vxewvdqwldo
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lpsdfw lq wkh lpsohphqwdwlrq ri wkh qhz pxowlodwhudo uxohv1 Lq Dsulo 4<<9/ d

jryhuqphqw ghfuhh +4<52<9, wkdw uxohv doo pdwwhuv uhodwhg wr dqwl0gxpslqj sro0

lf| zdv sdvvhg +dssur{lpdwho| 433 duwlfohv,1 Xs wr qrz wkh ghfuhh kdv qrw

ehhq rshudwlqj1 Rq wkh rwkhu kdqg/ wkh sulydwh vhfwru +Fkdpehu ri Lqgxvwu|,

kdv rssrvhg wkh jryhuqphqw*v vwudwhj|1 Wkh surpswlqj ri wklv ghfuhh e| wkh

jryhuqphqw lv frqvlvwhqw zlwk wkh hvwdeolvkhg srolf| ri plqlpxp h{sruw sulfh

holplqdwlrq/ dqg wkxv zlwk wkh qhhg wr jhqhudwh vxevwlwxwh phfkdqlvpv dffrug0

lqj zlwk wkh qhz uxohv1

Wkh grphvwlfv uhjxodwlrq ghfuhhv rq dqwl0gxpslqj dqg vdihjxdugv +5<<2<<,

kdyh qrw ehhq xvhg lq Xuxjxd|1 Lq wkh fdvh ri vdihjxdugv/ wkh uhjxodwlrq ghfuhh

lv yhu| uhvwulfwlyh frqfhuqlqj wkh frqglwlrqv ri wkhlu dssolfdwlrq1 Dffruglqj wr

jryhuqphqw*v r�fhuv* rslqlrqv/ wklv idfw kdv glvfrxudjhg wkh sulydwh vhfwru wr

rulhqw wkhlu fodlp lq wklv gluhfwlrq/ wdnlqj lqwr dffrxqw wkdw wkh srvvlelolw| ri

wuljjhulqj wkh vdihjxdugv phfkdqlvp lv uhprwh1 Lq wkh ghfuhh wh{w ri vdihjxdug

lv pdgh uhihuhqfh wr/ lq dgglwlrq wr wkh wudglwlrqdo vhfwrudo uhdvrqv +kljk shq0

hwudwlrq ri lpsruwv/ gdpdjh dqg fdxvdo uhodwlrqvkls,/ wr wkh txhvwlrq wkdw wkh

qdwlrqdo lqwhuhvw lv d�hfwhg1 Wklv odvw frqglwlrq jlyhv juhdw glvfuhwlrqdo srzhu

wr wkh sxeolf vhfwru wr ghwhuplqh wkh vlwxdwlrq lq zklfk wkh vdihjxdug ghfuhh

dssolhv1

Dowkrxjk lq wkh fdvh ri dqwl gxpslqj wkh surfhgxuhv iru wkh sulydwh vhfwru

duh vlpsohu/ wkh| kdyh qrw ehhq xvhg1 Lq wkuhh |hduv ri dssolfdwlrq ri wkh ghfuhh/

rqo| wzr fdvhv ehjdq dqg wkh| �qdoo| fxoplqdwhg lq frqfloldwru| suhylrxv vwdjhv1

Wkh udwlrqdoh ri wklv vlwxdwlrq kdv gl�huhqw h{sodqdwlrqv1 Rq wkh rqh kdqg/

wkh r�fldo srvlwlrq/ iurp d yhu| jhqhudo shuvshfwlyh/ dujxhv wkdw wkh srolf| rul0

hqwdwlrq lv qrw wr glvwruw wkh surfhvv ri xqlodwhudo dqg uhjlrqdo rshqlqj wkdw kdv

ehhq wdnlqj sodfh lq wkh frxqwu|1 Wkh ihduv duh wkdw wkrvh phdvxuhv pljkw jlyh

ulvh wr ghihqvlyh uhdfwlrqv klgglqj lqvlgh vrph ri wkh surfhgxuhv ehiruh uhihuuhg

wr +dqwl0gxpslqj/ vdihjxdugv/ hwf, dqg ghyldwlqj iurp joredo srolf| rulhqwdwlrq1

Rq wkh rwkhu kdqg ehlqj sudjpdwlf iru Xuxjxd|/ dv d vpdoo hfrqrp| lw lv qrw

sur�wdeoh wr dfw djjuhvvlyho| lq uhodwlrq wr wkh uhvw ri wkh zruog lq wudgh pdwwhuv1

Wkh wkuhdw ri uhwdoldwlrq iurp wkh rwkhuv zlwk juhdwhu srzhu jlyhv vxssruw wr wkh

lghd wkdw lw lv srvvleoh wr jhqhudwh juhdwhu gdpdjh wkdw zklfk wkh jryhuqphqw

ghvluhg wr vroyh zlwk wkh xvh ri wkh surfhgxuh lq txhvwlrq1 Pruh lq sduwlfxodu/

wkh frqmhfwxuh lv wkdw dv Xuxjxd| grhvq*w kdyh d frpsohwho| fohdq wudgh srolf|/

wklv lv d vlwxdwlrq ri uhodwlyh zhdnqhvv1 Iru hlwkhu ri wkhvh uhdvrqv ru d frpelqd0

wlrq ri erwk dowkrxjk Xuxjxd| udwl�hg dqg uhjxodwhg wkh qhz pxowlodwhudo uxohv

exw lq idfw lw kdv qrw xvhg wkhp1 Ilqdoo|/ pd|eh dv dq hqgrjhqrxv uhvxow ri wkh

deryh0phqwlrqhg uhdvrqv wkh frxqwu| lv xqghu ghyhorshg lq wklv pdwwhu +kxpdq

uhvrxufhv dqg lqvwlwxwlrqv,/ zklfk zrxog qrw doorz wkh Xuxjxd|dq jryhuqphqw

wr uhdfw lq d vroyhqw whfkqlfdo zd| idflqj d srvvleoh lqfuhdvh lq wkh ghpdqgv ri

wkh sulydwh vhfwru iru d pruh zlghvsuhdg xvh ri wkhvh lqvwuxphqwv1

Lq uhodwlrq zlwk wkh vhfrqg srlqw/ diwhu wkh �uvw lqwhqvlyh shulrg ri qhjrwl0

dwlrq dqg uhjlrqdo lqwhjudwlrq/ wkh PHUFRVXU lvvxh zdv lq d pruh qdwxudo

dqg ohvv khjhprqlf vlwxdwlrq1 Rq wkh rwkhu kdqg/ qhz uhjlrqdo sureohpv dulvh/

dqg qhz pdunhwv duh frqvlghuhg dv d zd| wr vwuhqjwkhg wkh frxqwu|*v wudgh1

Ehvlghv/ lq 4<<; Xuxjxd| kdg wr frpplw wr wkh Wudgh Srolflhv H{dp Phfkd0
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qlvp/ lpsolhg lq Dqqh{ 7 ri wkh Pduudnhfk djuhhphqw/ dqg wklv eurxjkw wkh

jryhuqphqw dqg wkh sulydwh vhfwru*v dwwhqwlrq rqfh djdlq wr pxowlodwhudo d�dluv1

Dowkrxjk lw lv rqo| ehfdxvh ri d irupdo dqg exuhdxfudwlf uhdvrq +wkh qhhg wr

hoderudwh uhsruwv dqg dwwhqg plvvlrqv,/ wkh RPF lvvxh lv yhu| vorzo| uhfryhulqj

lwv sodfh1 Dw wkh lqwhuqdwlrqdo qhjrwldwlrq ohyho/ wkh lvvxhv wkdw duh frqvlghuhg

wrgd| duh vwloo wkh uhjlrqdo rqhv/ exw dw d pruh pxowlodwhudo ohyho/ erwk wkh IWD

lvvxh +zklfk frqfhqwudwhv d orw ri kxpdq dqg hfrqrplf uhvrxufhv, ru lq wkh lvvxh

ri wkh qhjrwldwlrq ehwzhhq wudgh eorfnv/ zklfk kdv ehhq wdnlqj sodfh ehwzhhq

wkh PHUFRVXU dqg wkh Hxurshdq Xqlrq duh frqvlghuhg1

Ilqdoo|/ lq uhodwlrq wr rssruwxqlwlhv dw dq lqwhuqdwlrqdo ohyho/ wkh Ploohqqlxp

Urxqg dqg wkh %exlow lq djhqgd% duh ehjlqqlqj wr jhqhudwh h{shfwdwlrqv derxw

wkh srvvlelolwlhv ri ghhshqlqj pxowlodwhudo olehudolvdwlrq lq wkh vhfwruv pruh di0

ihfwhg e| surwhfwlrqlvw srolflhv lq wkh lqgxvwuldolvhg frxqwulhv1 Lq wklv vhqvh/ wkh

djulfxowxudo lvvxh lv djdlq wkh frxqwu|*v fhqwudo fodlp lq wkh idfh ri srwhqwldo

frqfhvvlrqv lq rwkhu vhfwruv dqg2ru lqwhuhvw lvvxhv iru wkh lqgxvwuldolvhg frxq0

wulhv1

��� ��� )�� ������

Wkh dvshfwv suhvhqwo| lqyroyhg lq wudgh qhjrwldwlrq dw uhjlrqdo dqg lqwhuqd0

wlrqdo ohyho/ zklfk duh vkdslqj wkh qhz uhjlph ri wudgh srolf| lq Xuxjxd|/ duh

vxppdulvhg lq wdeoh ;1 Wklv wdeoh doorzv wkh fodvvl�fdwlrq ri wudgh lvvxhv df0

fruglqj wr wkuhh jhqhudo fulwhuld= wkh hfrqrplf dfwlylw|> wkh wlph> dqg wkh ohyho

ri dssolfdwlrq +uhjlrqdo ru pxowlodwhudo,1

Wkh urzv glylgh wkh h{sruwhu*v vhfwruv dqg wkh lpsruw vxevwlwxwlrq vhfwruv/

glvwlqjxlvklqj ehwzhhq joredo ohyho dqg vshfl�f vhfwruv ohyho1 Lq wkh froxpqv wzr

wlph shulrgv duh gl�huhqwldwhg= d suhvhqw rqh zkhuh d gldjqrvlv ri wkh fxuuhqw

vlwxdwlrq lv pdgh/ dqg d ixwxuh rqh +djhqgd lvvxhv,1 Dw hdfk ohyho zh fdq

gl�huhqwldwh wkh uhjlrqdo dqg wkh pxowlodwhudo duhdv1 Lq hdfk fhoo d srlqw zklfk

fdq eh uhodwhg wr d uhohydqw lqvwuxphqw/ vhfwru ru jhqhudo lvvxh lv uhsruwhg1 Wkh

olvw lv qrw h{kdxvwlyh/ dqg wkh vhohfwlrq lpsolhv d mxgjhphqw derxw wkh d�dluv

wkdw duh lqwhuhvwlqj iurp Xuxjxd|*v shuvshfwlyh1

Lq uhodwlrq wr h{sruwv dfwlylwlhv dw wkh suhvhqw wlph +gldjqrvlv froxpq lq wdeoh

;,/ dw d joredo ohyho dqg lq wkh uhjlrqdo duhd zh fdq srlqw rxw PHUFRVXU*v

h�hfw lq whupv ri suhihuhqwldo dffhvv wr wkh vxe0uhjlrqdo pdunhw1 Lq 5333 wkh

iuhh wudgh }rqh lv sudfwlfdoo| frpsohwhg1 Dw pxowlodwhudo ohyho d uhgxfhg jurxs

ri phdvxuhv ri vxssruw +ru frpshqvdwlrq, iru wkh h{sruwv olvwhg lq wkh �jxuh

zloo vwloo eh lq sodfh1 Wkh qhz lqyhvwphqw odz vkrxog eh srlqwhg rxw +vhh 41518,/

ehfdxvh dowkrxjk lw lv qrw h{foxvlyho| rulhqwhg wr wkh h{sruw vhfwru/ lw zloo doorz

h{sruw surmhfwv zlwk d jurxs ri lpsruwdqw �vfdo lqfhqwlyhv wr ghyhors1 Qrzdgd|v

wkh vlwxdwlrq lv udwkhu h{fhswlrqdo lq PHUFRVXU ehfdxvh uxohv ri ruljlq duh

ehlqj uhtxhvwhg iru wkh flufxodwlrq ri doo jrrgv/ lqfoxglqj wkrvh surgxfwv zlwk

d vlplodu h{whuqdo wdul�1 Vlpxowdqhrxvo|/ wkh xvh ri wkh whpsrudu| dgplvvlrq

lqvwuxphqw iru uhjlrq rulhqwhg h{sruwv zklfk duh ehqh�whg e| wkh h{lvwhqfh ri

wrwdo +ru doprvw wrwdo, suhihuhqfh/ lv ehlqj dffhswhg1

Lq uhodwlrq wr lpsruw vxewlwxwlrq dfwlylwlhv/ dw joredo ohyho dqg lq wkh uhjlrqdo
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duhd/ wkh dssolfdwlrq ri wkh Wudgh Olehudolvdwlrq Surjudpph dqg wkh Dghfxdf|

Uhjlph wr PHUFRVXU zhuh wkh pdlq wudqvirupdwlrqv lq wkh qlqhwlhv1 Dggl0

wlrqdoo| PHUFRVXU frxqwulhv kdyh d frpplwphqw wr kdyh d frpprq wudgh

srolf| wrzdugv wklug sduwlhv1 Wklv frpplwphqw zdv jrrg zlwk uhvshfw wr wkh

kduprqlvdwlrq ri wdul� suhihuhqfhv lq uhodwlrq wr Fkloh dqg Erolyld/ exw xqwlo qrz

kdv idlohg zlwk wkh Dqghdq Frppxqlw| ri Qdwlrqv dqg Ph{lfr1 Lw lv uhohydqw wr

kljkoljkw wkdw vrph wudgh qhjrwldwlrq zlwk wklug frxqwulhv zdv ghyhorshg lq uh0

fhqw |hduv +HX/ IWD, zlwk d frpprq vwudwhj| ri PHUFRVXU phpehuv1 Vwloo

qrz wkhuh duh sureohpv lq uhodwlrq wr wkh hqirufhphqw ri wkh Frpprq H{whuqdo

Wdul�1 Dw pxowlodwhudo ohyho zh fdq phqwlrq Xuxjxd|*v xqlodwhudo rshqlqj dqg

wkh xvh ri sduwlfxdou wudgh lqvwuxphqwv wkdw duh deoh wr lvrodwh vhqvlwlyh vhfwruv

ri lqwhuqdwlrqdo frpshwlwlrq +iru h{dpsoh wkh uhjxodwhg sulfh ri iruhljq wudgh,1

Wkhuh duh vwloo pdq| lvvxhv wr glvfxvv lq wkh ixwxuh dw wkh uhjlrqdo ohyho/ doo ri

wkhp uhodwhg wr zkdw kdv ehhq fdoohg wkh ghhshqlqj ri wkh Fxvwrpv Xqlrq +frp0

prq wudgh srolf|/ hqwudqfh wr wkh FHW/ frruglqdwlrq ri rwkhu sxeolf srolflhv,1

Lq wkh fdvh ri h{sruwhu dqg lpsruw dfwlylwlhv/ wkh xvh ri wkh RPF*v qhz

wudgh uxohv e| Xuxjxd|/ erwk wr ghihqg wkh grphvwlf pdunhw +zkhq wklv dssolhv,

dqg wr khos pdunhw dffhvv iru h{sruwv/ lv d uhohydqw lvvxh1 Wklv lv rqh ri wkh

pdlq lvvxhv iru ixwxuh glvfxvvlrq/ qrw rqo| uhodwhg wr wkh qhjrwldwlrq ohyho exw

pdlqo| zlwk uhvshfw wr wkh fdsdflw| ri xvlqj wkhp1 Wklv fdsdflw| grhv qrw rqo|

pdwwhu zkhq wkh uxohv duh xvhg/ exw dovr zkhq zlwkrxw xvlqj wkhp/ lw lv nqrzq

wkdw wkh frxqwu| lv deoh wr gr vr1 Xuxjxd| lv vwloo idu dzd| iurp uhdfklqj dq

dffhswdeoh ohyho ri whfkqlfdo shuirupdqfh lq wkh sudfwlfdo lpsohphqwdwlrq ri wkh

qhz pxowlodwhudo uxohv1

Lq wkh �uvw sodfh/ lq wkh lqwhuqdo uhjxodwlrq duhd wkh lpsuryhphqw kdv ehhq

yhu| olwwoh1 Wkh rqo| lpsuryhphqw lv wkh dqwl0gxpslqj dqg vdihjxdugv ghfuhhv

zklfk zdv suhylrxvo| phqwlrqhg/ dqg zklfk zdv fulwlflvhg e| wkh sulydwh vhfwru

+Fkdpehu ri Lqgxvwulhv,1 Wkh dujxphqwv xvhg vkrz wkdw iru d vpdoo ghyhorslqj

frxqwu| wkh uhjxodwlrq +zklfk lv doprvw zkdw zdv ghflghg dw RPF ohyho, lv

qrw ihdvleoh wr dsso| dqg lwv uhvxowv duh qrw jrrg1 Wkh surfhhglqjv duh vorz/

wkh surriv duh gl�fxow wr �qg/ exw wkh gdpdjh lv lpphgldwh1 Wkh vxjjhvwhg

fkdqjhv lpso| jlylqj pruh glvfuhwlrq wr wkh H{hfxwlyh Srzhu/ dqg vkdulqj ru

wudqvihuulqj wkh fkdujh lpsolhg e| wkh surri ri gxpslqj wr wkh lpsruwhu1

Lq wkh vhfrqg sodfh/ wkhuh grhv qrw h{lvw hqrxjk lqwhuqdo fulwlfdo pdvv wr

xvh wkh qhz uxohv zlwk vroyhqf|1 Wkh h{lvwhqfh ri pruh glvfuhwlrq surwhfwlrq

phfkdqlvpv kdv ehhq d eudnh rq wkh qhfhvvdu| ghyhorsphqw ri wklv fulwlfdo pdvv1

Vrph sulydwh dgylvruv kdyh srlqwhg rxw wkh qhhg wr fduu| rxw dq %hgxfdwlrq%

wdvn e| wkh sxeolf vhfwru/ wdnlqj vrph fdvhv zlwk sxeolf ohdghuvkls dqg ghyho0

rslqj wkh surfhhglqjv1 Wkurxjk wklv ghprqvwudwlrq h�hfw wkh xvh ri wkh RPF*v

phfkdqlvpv zrxog eh idyrxuhg1 Lq wkh Xuxjxd|dq fdvh/ wkhuh h{lvwv d vruw ri

dv|pphwu| ehwzhhq wkh hfrqrplf lqfhqwlyhv wr ghihqg rqhvhoi lq wkh grphvwlf

pdunhw dqg wkh lqfhqwlyhv wkdw frxog h{lvw wr ghihqg/ vwuhqjwkhq dqg h{whqg wkh

dffhvv ri h{sruwv wr wkh uhvw ri wkh zruog1 Wkh xvh ri wkh qhz uxohv dw wklv ohyho

lv frqvlghuhg surplvlqj iru wkh frxqwu|/ dqg dq h�ruw vkrxog eh pdgh wr xvh wkh

dydlodeoh lqvwuxphqwv lq wkh RPF lq d pruh h{whqvlyh zd|1

Dw d vhfwru ohyho lq uhodwlrq wr h{sruwv wkh pdlq wrslf lv wkh surwhfwlyh srolfhv
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lq djulfxowxudo vhfwruv/ erwk dw uhjlrqdo dqg pxowlodwhudo ohyho1 Wkh suhydlolqj

lghd lv wkdw dw pxowlodwhudo ohyho lw lv qrw dssursldwh iru wkh frxqwu| wr dgrsw

d PHUFRVXU srvlwlrq ehfdxvh wkh wklqjv wr qhjrwldwh duh frxqwu|0vshfl�f1

Xuxjd| kdv pruh frpprq srvlwlrqv zlwk Dujhqwlqd wkdq zlwk doo wkh vxe0uhjlrq1

Eud}lo lv d phpehu ri wkh Fdluqv Jurxs/ exw lwv lqwhuhvwv lq djulfxowxudo wurslfdo
jrrgv duh gl�huhqw iurp wkrvh ri wkh surgxfhuv iurp frxqwulhv zlwk prghudwh

folpdwh1 Rq wkh rwkhu vlgh/ lq uhodwlrq zlwk vhuylfh vhfwruv wkh frxqwu| kdv
d udwkhu olehudolvlqj srvlwlrq lq joredo whupv1 Lq sduwlfxodu/ Xuxjxd| wdnhv

sduw lq wkh �qdqfldo vhuylfhv djuhhphqw1 Lq 4<<;/ Xuxjxd| frqvrolgdwhg dq

r�hu lq wkh iudphzrun ri wkh Ilqdqfldo Vhuylfhv Qhjrwldwlrqv/ zklfk wdnh sduw
zlwklq wkh JDWV +Jhqhudo Djuhhphqwv rq Wudgh dqg Vhuylfhv,1 Xuxjxd|*v

qhjrwldwlqj srvlwlrq lv edvhg rq qrw jlylqj xs djulfxowxudo qhjrwldwlrq djdlq

dqg vlpxowdqhrxvo| kdylqj d olehudolvdwlrq srvlwlrq lq vhuylfhv1 Fkdqfhooru*v
vshhfk lq wkh RPF*v �iwlhwk dqqlyhuvdu| vkrzv wklv1

Lq wkh djulfxowxudo qhjrwldwlrq wkh prvw frq�lfwlyh srvlwlrq lv wkh Hxurshdq
rqh1 Lq wkh fdvh ri wkh XH lw lv qhfhvvdu| wr frqvlghu wkh phdvxuhv lq wkh Frp0

prq Djulfxowxudo Srolf| wkdw d�hfw grphvwlf sulfhv/ surgxfwlrq/ frqvxpswlrq

dqg wudgh1 Dowkrxjk lq wkh Hxurshdq Xqlrq wzr nlqgv ri qrq0wdul� phdvxuhv
duh dssolhg +frppxqlw| phdvxuhv zklfk duh dssolhg e| doo wkh phpehu frxq0

wulhv dqg qdwlrqdo rqhv,/ lw lv wkurxjk wkh frppxqlw| rqhv wkdw wkh vhfwruv

vxemhfw wr h{whuqdo frpshwlwlrq duh surwhfwhg1 Kljkhu h�flhqf| wr ryhufrph
wkhvh h{fkdqjh gl�fxowlhv vhhpv wr eh d fkdudfwhulvwlf ri wkh uhjlrqdo qhjrwl0

dwlrq iudphzrun1 Lq wkh fdvh ri wkh djulfxowxudo vhfwru/ prvw ri wkh qrq0wdul�
phdvxuhv duh dssolhg zlwklq wkh iudphzrun ri wkh Frpprq Djulfxowxudo Srolf|1

Wkh surwhfwlrq phfkdqlvpv xvhg duh pxowlsoh= wdul� uljkwv dqg frqwlqjhqwv/

surgxfwlrq frqwurov/ sulfh vxssruw/ h{sruwv vxevlglhv dqg gluhfw sd|phqwv1 Wkh
lpsruw yduldeoh wdul�v dqg wkh h{sruwv uhvwlwxwlrq +yduldeoh vxevlglhv, duh hp0

skdvlvhg ehfdxvh ri wkhlu vwurqj glvwruwlqj h�hfw1 Wkhlu remhfwlyh lv wr vxssruw

d fhuwdlq ohyho ri grphvwlf sulfhv djdlqvw fkdqjhv lq lqwhuqdwlrqdo sulfhv1 Lq wkh
fdvh ri d pdunhw zlwk dq h{fhvv ri ghpdqg +lpsruwhu, li wkh lqwhuqdwlrqdo sulfh

ghfuhdvhv +lqfuhdvhv, wkhq wkh wdul� lqfuhdvhv +ghfuhdvhv, 571
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Lw lv hvwlpdwhg wkdw wkh h{whqvlrq ri wkh HX wr vrph frxqwulhv ri Fhqwudo

dqg Hdvwhuq Hxursh zloo qrw kdyh dq lpsruwdqw h�hfw rq wkh FDS*v frvwv1

Lw lv xqghuvwrrg wkdw lw vkrxog eh dffrpsdqlhg e| d ghhshqlqj lq wkh dfwxdo

rulhqwdwlrq lq whupv ri djulfxowxudo srolf|/ zlwk d uhgxfwlrq lq lqwhuyhqwlrq ohyhov

dqg d vxevwlwxwlrq e| rwkhu lqvwuxphqwv qrw uhodwhg wr wkh surgxfwlrq ohyho1

Lq uhfhqw |hduv/ dv d uhvxow ri pxowlodwhudo ohyho djuhhphqwv/ d surfhvv zkhuh

wkh uhjxodwlqj h{hpswlrqv dqg txdqwlwdwlyh uhvwulfwlrqv/ duh uhsodfhg e| wdul�v

kdv ehhq wdnlqj sodfh1 Dv Dqghuvrq/ Krhnpdq/ dqg Vwuxww +4<<<, srlqw rxw/

wkh srwhqwldo zhoiduh jdlqv iurp ixuwkhu olehudolvlqj djulfxowxudo pdunhwv duh

kxjh +vshfldoo| lq RFGH frxqwulhv,/ erwk devroxwho| dqg uhodwlyh wr jdlqv iurp

olehudolvlqj wh{wlohv ru rwkhu pdqxidfwxulqj1

Lq uhodwlrq zlwk lpsruw vxevwlwlrq vhfwruv +vhh wdeoh ;,/ wkh pdlq lvvxhv duh

vxppdulvhg lq wzr srlqwv1 Rq wkh rqh kdqg wkrvh grphvwlf vhfwruv zklfk vwloo

kdyh vrph uhvwuxfwxuh h{shfwdwlrqv edvhg rq wkh h{whqvlrq lq wlph ri vrph

lqvwuxphqwv zklfk doorz wkhp wr nhhs wkhlu grphvwlf pdunhw dqg2ru vrph sur0

sruwlrq ri wkh uhjlrqdo pdunhw1 Rq wkh rwkhu kdqg/ wkrvh vhfwruv zkhuh wkh

frxqwu| lv frpplwwhg wr d FHW kljkhu wkdq wkh Xuxjxd|dq suhihuhqfh +wklv lv

wkh fdvh ri fdslwdo jrrgv dqg frpsxwhuv, dqg nhhsv wkh h{shfwdwlrq ri orzhulqj

wkhp zlwk wkh vxssruw ri rwkhu pxowlodwhudo qhjrwldwlrqv1
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Table 8
The key issues from Uruguay's perspective

Time
Economy
activities

Diagnostic Future Agenda

Export Regional Multilateral Regional Multilateral
global -Preferential

access to the
region (FTA in
MERCOSUR)
-Non tariff
barriers

-Indirect Taxes
devolution and
subsidies.
-Temporary
Admission
-Pre- financing
-New investment
law

-Rules of origin in
the Custom Union
-Temporary
admission
-Non tariff barriers

- Use of new rules

sectors -Agricultural
specialisation
-New sectors

- Improvement in
markets access
to developed
countries

-New sectors -Market access in
agriculture
-Financial services

Import Sub. Regional Multilateral Regional Multilateral
global -FTA

-Non tariff
barriers

-Unilateral
opening
-Regulated
prices

- Common Trade
Policy: CET; CU's
deepening (other
public policies);
tariff income CET

- Use of new rules

-Services liberalisation

sectors -Transport
- Sugar

-Textile, clothing
-Intellectual
property

- Capital goods
- Computation

-Computation and
telecommunications
-Intellectual property

       Source: own elaboration based in public and private sector interviews.
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61714 Vrph edvlf frqfhswv

Vrfldo gxpslqj dqg wkh hqylurqphqwdo gxpslqj duh wzr qhz whupv wkdw kdyh
ehhq lqfrusrudwhg lq wkh vshfldolvhg odqjxdjh lq lqwhuqdwlrqdo qhjrwldwlrq1 Wkh|

uhihu wr wkh idfw wkdw wkh txlfn joredolvdwlrq ri lqwhuqdwlrqdo pdunhwv pdnhv iru

gl�huhqw surgxfwlrq frqglwlrqv/ qrupdwlyh dqg lqvwlwxwlrqdo vwuxfwxuhvpdwwhu lq
wudgh vrxufhv dqg vshfldolvdwlrq1 Rq wkh vrfldo ohyho/ lw lv frpprq wkh uhihuhqfh

wr oderxu qrupv dqg wkhlu lq�xhqfh rq qrq0txdol�hg oderxu sulfh dqg lqgluhfwo|

rq wkh sulfh ri wkrvh jrrgv lqwhqvlyh lq wkh xvh ri wklv idfwru ri surgxfwlrq1
Rq wkh hqylurqphqwdo ohyho/ lw lv frpprq wkh uhihuhqfh wr dv|pphwulf lqfru0

srudwlrq ri wkh hqylurqphqwdo frvwv/ dffruglqj wr wkh gl�huhqw uxohv lq irufh1
Wkhvh wzr sureohpv gr qrw h{kdxvw wkhvh h{dpsohv/ exw wkh| doorz wr vkrz wkh

ydulhw| ri wklqjv wkdw fdq lq�xhqfh lqwhuqdwlrqdo wudgh �rzv1 Lq dq hqxphudwlyh

zd|/ zh frxog dgg wr hqylurqphqw dqg oderxu vwdqgdugv lvvxhv wkrvh uhodwhg wr
frpshwlwlyh srolflhv dqg dqwl0fruuxswlrq srolflhv dprqj rwkhuv1

Wkh zrug gxpslqj uhihuv wr d frpshwlwlyh sudfwlfh frqvlghuhg dv glvor|do/

zklfk lpsolhv vhoolqj dw sulfhv orzhu wkdq frvwv/ dv d zd| wr hurgh d vwudwh0
jlf rssrqhqw*v srvlwlrq1 Gxpslqj yhul�fdwlrq ohjlwlpdwhv wkh dssolfdwlrq ri

fruuhfwlyh phdvxuhv wr frpshqvdwh wkh gdpdjh wkdw wkh sudfwlfh fdxvhg1 Wkh
jhqhudolvdwlrq ri wkh frqfhsw wr wklv qhz frqwh{w +vrfldo dqg hqylurqphqwdo lv0

vxhv, lpsolflwo| wudqvihuv wzr frqvlghudwlrqv wr lw= mxgjhphqw derxw wkh sudfwlfh

dqg ohjlwlplvdwlrq ri uhwdoldwlrq dfwlrqv zkhq wkrvh skhqrphqd zhuh yhul�hg1
Wkh _exlow lq djhqgd% lqfoxghv pdq| ri wkhvh qhz lvvxhv lq wkh pxowlodwhudo

djhqgd1 Wklv lvvxh ehorqj wr d fodvv ri sureohpv wkdw fdq eh dqdo|vhg xvlqj

d frpprq joredo dssurdfk1 Wklv ylhz lv vkduhg erwk e| wkrvh zkr kdyh dq
dfwlyh srvlwlrq lq wkh qhjrwldwlrq lq wklv vxemhfw/ dqg e| wkrvh zkr revhuyh

wkh surfhvv zlwk pruh glvwdqfh dqg vxvslflrq1 Rq wkh rqh kdqg wkh khjhprqlf
srvlwlrq lq wkh lqgxvwuldolvhg frxqwulhv lv wkdw lw lv qhfhvvdu| wr %ohyho wkh jdph

�hog%1 Lw uhihuv wr judgxdoo| dssurdfklqj d surfhvv ri lqfuhdvlqj ghswk lq wkh

kduprqlvdwlrq ri wkrvh uxohv dqg qrupv wkdw d�hfw wkh hfrqrplhv* lqwhuqdwlrqdo
vshfldolvdwlrq + VHOD +4<<:,,1 Wkh dowhuqdwlyh srvlwlrq kdv d ghihqvlyh urrw dqg

lv qrw fohduo| lghqwl�hg zlwk dq| frxqwu|/ dowkrxjk pdq| ghyhorslqj hfrqrplhv

vxssruw lw1 Wkhvh hfrqrplhv duh d sulrul vxssrvhg wr eh pruh lpshuihfw lq
lqvwlwxwlrqdo dqg qrupdwlyh whupv/ vr lw lv vxssrvhg wkdw wkh lqfrusrudwlrq ri

wkhvh lvvxhv zloo lpso| wkh srwhqwldolw| ri d qhz surwhfwlrqlvp zklfk �qdoo| zloo
gdpdjh wkrvh uhodwlyo| ohvv ghyhorshg hfrqrplhv1 Wkhuh duh pdq| h{dpsohv

wrgd| lq lqwhuqdwlrqdo wudgh zklfk looxvwudwh wklv whqghqf|/ dw ohdvw lq whupv ri

xqlodwhudo srolflhv ri wkh lqgxvwuldolvhg frxqwulhv1

61715 _Srolwlfdoo| fruuhfw% dujxphqwv lq idyrxu ri oljkw kduprqlvd0

wlrq

Dv lv nqrzq iurp Lqwhuqdwlrqdo Wudgh Wkhru|/ h{fkdqjh jhqhudwhv dq duelwudjh
lq wkh jrrgv dqg vhuylfh pdunhwv/ dqg dovr lq wkh pdunhwv ri wkh surgxfwlyh
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idfwruv/ zklfk duh lqwhuqdwlrqdoo| preloh1 Wklv duelwudjh lpsolhv d surgxfwlyh
idfwru sulfh htxdolvdwlrq surfhvv/ lqfoxglqj wkrvh/ zklfk duh qrq0wudgdeoh1

Urguln +4<<:,/ lq d uhfhqw errn/ zkhuh kh wdnhv qrwlfh ri vrph ri wkh joredo0
lvdwlrq surfhvv wljkwqhvv/ vwuhvvhv wkdw wudgh dovr jhqhudwhv dq duelwudjh surfhvv
lq grphvwlf qrupv dqg lqvwlwxwlrqv1 Qrw gluhfwo| dv kdsshqv zlwk wudgdeoh jrrgv
dqg vhuylfhv/ exw lqgluhfwo| wkurxjk wkh lqfuhdvh lq wkh frvw ri nhhslqj d fhu0
wdlq grphvwlf vrfldo duudqjhphqw gl�huhqw iurp wkh rqh lq irufh lq wkh sduwqhu
hfrqrplhv1 Wklv duelwudjh surfhvv lv rqh ri wkh zhdnqhvvhv ri wkh joredolvd0
wlrq surfhvv1 Wkhuh h{lvwv d frpplwphqw ehwzhhq idyrxulqj iuhhgrp lq wudgh
dqg wkh fdsdflw| ri wkh qdwlrqdo vwdwhv wr nhhs wkh vrfldo grphvwlf duudqjh0
phqwv1 Lw lv lqwhuhvwlqj dqdo|vlqj Urguln*v srvlwlrq derxw wkh qhhg wr doorz iru
d fhuwdlq ohyhoolqj lq wkh jdph �hog/ dqg vlpxowdqhrxvo| glvdssurylqj wkh xvh ri
surwhfwlrqlvp srolflhv wr uhdfk d fhuwdlq ghjuhh ri kduprqlvdwlrq ehwzhhq wkh
frxqwulhv* qrupv dqg lqvwlwxwlrqv1

Wudgh wdnhv sodfh ehfdxvh wkhuh h{lvw ehqh�wv iurp wudgh/ lq wklv vhqvh erwk
lqfrph dqg djjuhjdwh zhoiduh lqfuhdvh1 Wudgh*v h�hfw fdq eh olqnhg wr wkh
whfkqlfdo surjuhvv h�hfw1 Exw wudgh*v glvwulexwlyh h�hfwv fdq*w eh qhjohfwhg/
lw lv phqwlrqhg wkdw xqghu wudglwlrqdo dvvxpswlrqv iru hdfk qhw sur�w ri rqh
xqlw ri lqfrph/ �yh xqlwv fkdqjh kdqgv lq wkh hfrqrp| zkhq d eduulhu wr wudgh
lv holplqdwhg1 Wkhvh qxpehuv vkrz wkh glvwulexwlyh skhqrphqrq*v pdjqlwxgh
lq uhodwlrq zlwk wkh qhw ehqh�wv iurp wudgh1

Urguln*v dujxphqw lv edvhg rq wkh idfw wkdw lw lv qrw dozd|v srvvleoh wr
hvwdeolvk d v|vwhp wr h�flhqwo| frpshqvdwh orvhuv zlwk wkh sur�wv ri wkrvh
zkrvh ehqh�whg iurp wudgh/ dqg wkdw wklv lv wkh uhdvrq iru wkh rssrvlwlrq wr
wudgh rshqlqj srolflhv1 Zkhq vrpherg| orvhv/ kh lv vrfldoo| pruh dffhswhg zkhq
wkhvh orvvhv wdnh sodfh zlwklq wkh lq irufh vrfldo frqwudfw/ exw lw odfnv ohjlwlpdf|
zkhq lw wdnhv sodfh rxwvlgh lw1 Urguln*v srlqw lv wr uhodwh wklv idfw zlwk wkh
joredolvdwlrq surfhvv1 Iurp qrz rq wklv zrun wulhv wr �qg rxw zkdw kdsshqv
zkhq wudgh �rzv duh edvhg rq lqvwlwxwlrqdo ru qrupdwlyh uxohv zklfk lqiulqjh
wkh grphvwlf qrupv lq irufh1 Wkh xvh ri fklog oderxu wr surgxfh h{sruw jrrgv
lv d zhoo nqrzq h{dpsoh xvhg wr mxvwli| wkh dssolfdwlrq ri uhvwulfwlrqv e| wkh
lpsruwhu frxqwu|1 Wkh vdph nlqg ri dujxphqw fdq eh dssolhg wr d ydulhw| ri
vlwxdwlrqv zklfk lqyroyh gl�huhqfhv lq vrfldo vhfxulw| v|vwhpv/ hqylurqphqwdo
qrupv/ lqwhuqdo wrohudqfh wr fruuxswlrq dqg vr rq1

Urguln xvhv wkh Hxurshdq h{dpsoh wr srlqw rxw wkdw wkh sureohp lv qrw
d qhz rqh1 Gxulqj wkh Hxurshdq frxqwulhv* lqwhjudwlrq/ wkh glvfxvvlrq rq wkh
vrfldo srolflhv dqg surjudpphv zdv derxw wkh kduprqlvdwlrq yhuvxv uxoh frpsh0
wlwlrq ghedwh1 Ilqdoo|/ lq wklv lqwhuhvwlqj zrun/ qr frqfoxglqj hpslulfdo hylghqfh
lv jlyhq derxw wkh lpsruwdqfh ri wkh gl�huhqfhv lq wkh grphvwlf lqvwlwxwlrqdo
djuhhphqwv dv ruljlqv ri wudgh �rzv1

61716 Dujxphqwv iru d qhjrwldwlqj srvlwlrq ri wkh ghyhorslqj frxq0

wulhv

Wkh dujxphqwv vwdwhg lq idyrxu ri d fhuwdlq ghjuhh ri ohyhoolqj lq wkh jdph �hog
duh fohdu lq wkhlu irupxodwlrq dqg vlpxowdqhrxvo| lqvsluh dq lghqwl�fdwlrq zlwk
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lwv remhfwlyhv= qrw wr hurgh wkh hvwdeolvkhg vrfldo frqwudfwv/ zklfk wkh| zdqw
wr suhvhuyh/ lq idyrxu ri lqvwlwxwlrqdo dqg qrupdwlyh duudqjhphqwv zklfk duh
frqvlghuhg vrfldoo| lqihulru +fklog oderxu/ hqylurqphqwdo gdpdjh/ sulydwh dqg
sxeolf fruuxswlrq dqg vr rq,1 Wkh lpsolhg duelwudjh whqghqf| ri wudgh zrxog
qhfhvvdulo| ohdg wr d vwhs edfn lq wklv vxemhfw/ ehlqj wkh ruljlq ri zhdnqhvvhv lq
wkh joredolvdwlrq surfhvv dqg lpsrvlqj lw qrw wrr idu olplwv1

Qhyhuwkhohvv/ wkh srvlwlrq suhylrxvo| vxppdulvhg lv plvohdglqj dqg xqlodw0
hudo/ lw rqo| uh�hfwv wkh lqgxvwuldolvhg hfrqrplhv* srlqw ri ylhz1 Lw fdq dovr kdyh
d shuyhuvh h�hfw lq uhodwlrq zlwk lwv remhfwlyh/ vshfldoo| li wkh ghyhorslqj frxq0
wulhv* lqwhuhvwv duh frqvlghuhg/ wkdw phdqv li lw wulhv wr lpsuryh wkh hfrqrplf
dqg vrfldo ghyhorsphqw ri wkh pruh ghod|hg uhjlrqv ri wkh zruog1

Wklv lv d frpsoh{ lvvxh ehfdxvh lw olplwv dqg uhvwulfwv wkh wudgh djhqgd wr
wkrvh lvvxhv/ zklfk dsshdo wr d vwurqj lghqwl�fdwlrq zlwk glvdssuryhg vrfldo
idfwv dffruglqj wr wkh ydoxhv ri prghuq ghprfudwlf vrflhwlhv1 Lq wklv vhqvh/ wkh
sureohp lv derxw glvfxvvlqj wkh shuwlqhqfh ri xvlqj uhvwulfwlyh wudgh srolf| phd0
vxuhv wr lq�xhqfh wkhvh nlqg ri skhqrphqd1 Lq rwkhu zrugv/ zkdw lv glvfxvvhg
lv wkh Zruog Wudgh Rujdqlvdwlrq*v fdsdflw| dv d pxowlodwhudo iruxp wr ghdo zlwk
dqg dfw rq wkhvh qhz d�dluv1

Wkhuh duh wkuhh jurxsv ri uhdvrqv wkdw doorz dujxphqw lq wkh suhylrxv gl0
uhfwlrq1 Wkh �uvw dujxphqw lv edvhg rq glvfxvvlqj wkh h�flhqf| dqg fdsdflw| wr
frqwuro zkdw zh zdqw wr frqwuro/ wkurxjk wudgh srolf| lqvwuxphqwv/ dqg zlwkrxw
ehlqj ylfwlpv ri d surwhfwlrqlvpplplfu| skhqrphqrq1 Lq wkh vhfrqg sodfh/ lw lv
derxw dvnlqj rxuvhoyhv derxw wkh vrfldo wljkwqhvv revhuyhg lq wkh lqgxvwuldolvhg
hfrqrplhv dv d frqvhtxhqfh ri wkh joredolvdwlrq surfhvv= krz idu duh wkh| h{0
sodlqhg e| qrupdwlyh dqg lqvwlwxwlrqdo khwhurjhqhlw|/ zlwk wkh lpsolhg h�hfw ri
kduprqlvlqj edfn wr wkh erwwrpB1 Lq wkh wklug sodfh/ iurp wkh ghyhorslqj frxq0
wulhv* srlqw ri ylhz/ lw lv olflw wr dvn li idflqj jurzlqj sureohpv lq lqwhuqdwlrqdo
pdunhwv dffhvv ehfdxvh ri ehlqj edgo| hqgrzhg lq lqvwlwxwlrqdo dqg qrupdwlyh
dvshfwv lv d vx�flhqw lqfhqwlyh wr prgli| wkh vrfldo dqg hfrqrplf ghyhorsphqw
sdwk1 Lw lv lqwhuhvwlqj wr dqdo|vh pruh ghhso| hdfk rqh ri wkhvh txhvwlrqv1

Iluvw ri doo lw lv qhfhvvdu| wr srlqw rxw wkdw surwhfwlrqlvw lqwhuhvwv kdyh uhd0
vrqv wr nhhs lq dfwlrq erwk lq wkh lqgxvwuldolvhg dqg lq wkh qrq0lqgxvwuldolvhg
hfrqrplhv1 Dv dozd|v/ wklv lv lq�xhqfhg e| glvwulexwlyh uhdvrqv zlwklq hdfk
hfrqrp| dqg dovr ehwzhhq hfrqrplhv1 Wudgh srolflhv lq�xhqfh lq d gudvwlf zd|
lqfrph glvwulexwlrq/ vr wkh| doljq lq d gl�huhqw zd| wkh glyhuvh vrfldo dqg hfr0
qrplf vhfwruv lqyroyhg1 Wkhvh vhfwruv zloo wu| wr dsshdo wr vrfldoo| dffhswdeoh
dujxphqwv wr eh vxffhvvixo lq wkhlu surwhfwlrqlvw fodlpv1

Lq wklv vhqvh lw lv qrw qhfhvvdu| wr eh wrr glvwuxvwixo wr h{shfw wkh gl�hu0
hqw lqwhuhvwv d�hfwhg e| olehudolvdwlrq wr nqrz krz wr vklhog wkhpvhoyhv ehklqg
wkh ghhs kduprqlvdwlrq zruog/ wr �qg pxowlsoh sodfhv wr uhexlog wudgh eduulhuv1
Pdq| ri wkh jrrg hfrqrplf olwhudwxuh lq wkh olqh ri wkh qhz wudgh prghov/ zklfk
h{whqghg wkh shuvshfwlyh wr dqdo|vh wkh prghuq vshfldolvdwlrq skhqrphqrq/ kdv
lwv qrupdwlyh fruuhodwlrq lq zkdw zdv fdoohg wkh vwudwhjlf wudgh srolf| ri wkh ;3*v1
Wklv jhqhudwhg d hxskruld derxw lqgxvwuldo frqfhqwudwlrq dqg frpshwlwlyhqhvv
srolflhv/ dqg ohdgv wr dq dqvzhu iurp rqh ri lwv �uvw h{srqhqwv/ zkr kdg wr
uhplqg hyhu|erg| wkdw iuhh wudgh zdv qrw rxw ri idvklrq dv d jrrg srolf| wr
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uhfrpphqg iru wkh hfrqrplvwv +Nuxjpdq +4<;:,,1 Dowkrxjk wkhuh fdq eh fdvhv
zkhuh surwhfwlrqlvp frxog eh d jrrg srolf| wr dsso| frqvlghulqj d frxqwu|*v
xqlodwhudo lqwhuhvwv/ lw zdv qrw dgylvdeoh wr dsso| lw/ erwk iru lqirupdwlrq/ uhwdo0
ldwlrq dqg sulvrqhu*v glohppd uhdvrqv dqg iru wkh orjlf ri wkh hfrqrplf srolf|
zklfk lv jhqhudwhg1 Wkhuh h{lvw pdq| h{dpsohv lq wkh lqwhuqdwlrqdo hfrqrp|
derxw wkh frqyhujhqfh ehwzhhq hqylurqphqwdo dqg2ru oderxu dqg surwhfwlrq0
lvp lqwhuhvwv/ vr lw lv qdwxudo wr h{whqg wkh dujxphqw wr wkh fdvh wkdw zh duh
dqdo|vlqj1 D jrrg h{dpsoh ri lqwhuhvwlqj fdvhv iru wkh uhjlrq fdq eh irxqg lq
Ilvfkhu +4<<:,1

Lq vhfrqg sodfh/ Urguln lq klv errn vwuhvvhv wljkwqhvv uhdvrqv lq wkh lqgxv0
wuldolvhg frxqwulhv zklfk fdq qrw eh vroyhg e| wkh ohyhoolqj ri wkh jdph �hog/ exw
duh uhodwhg wr wkh vshfl�f qdwxuh ri wkh joredolvdwlrq surfhvv lq wklv ghyhorsphqw
vwdjh ri wkh lqwhuqdwlrqdo hfrqrp|1

Wkh vwduwlqj srlqw lv wkh idfw wkdw d qrq txdol�hg oderxu irufh/ dowkrxjk eh0
lqj hfrqrplfdoo| vfdufh lq wkh lqgxvwuldolvhg hfrqrplhv/ lv vwloo srolwlfdoo| dexq0
gdqw/ vr joredolvdwlrq kdv d juhdw lpsdfw rq wkrvh zkr rqo| duh hqgrzphqw
zlwk oderxu1 Wklv hfrqrplf idfwru/ erwk iru ehlqj uhodwlyho| vfdufh dqg iru wkh
fkdqjhv lq wkh oderxu pdunhw +lqfuhdvh lq wkh sulfh hodvwlflw| ri oderxu ghpdqg
uhodwhg wr wkh kljkhu vxevwlwxwlrq ri wklv idfwru wkdw joredolvdwlrq lpsolhv, lv/
zlwkrxw dq| grxew/ wkh prvw gdpdjhg e| joredolvdwlrq1 Lq wklv vhqvh/ wkh sure0
ohp lv krz wr ghvljq frpshqvdwru| dqg vrfldo vhfxulw| v|vwhpv wr lq�xhqfh wklv
skhqrphqrq zlwkrxw glvwruwlqj wkh surgxfwlyh uhorfdwlrq lqfhqwlyhv wkdw vsh0
fldolvdwlrq lpsolhv1 Exw wklv uhohydqw srlqw ehorqjv wr dqrwkhu glvfxvvlrq/ zklfk
uhihuv wr wkh vwdwh*v vl}h dqg uroh lq rshq hfrqrplhv1

Ilqdoo| dqg lq wklug sodfh wkhuh lv wkh ghyhorslqj frxqwulhv* srlqw ri ylhz1
Wkhlu pdmru qhhgv duh hfrqrplf jurzwk dqg vrfldo ghyhorsphqw1 Lw lv fhuwdlqo|
wdxwrorjlfdo wr vwdwh wkdw wkhvh hfrqrplhv kdyh zhdn dqg lpshuihfw lqvwlwxwlrqv
dqg qrupv/ ehfdxvh wkhvh duh mxvw dqrwkhu pdqlihvwdwlrq ri wkhlu vrfldo dqg
hfrqrplf ghyhorsphqw ohyho1 Wkh lqgxvwuldolvhg hfrqrplhv frxog lpsuryh wkhlu
vrfldo v|vwhpv ehfdxvh wkh| ghyhorshg wkhlu hfrqrplf v|vwhpv/ lq d ghyhorsphqw
surfhvv zklfk lpsolhg lqvwlwxwlrqdo dqg qrupdwlyh fkdqjhv/ mrlqwo| zlwk wkh
hfrqrplf jurzwk1 Lq wklv vhqvh/ zkdw wkh pxowlodwhudo djuhhphqwv fdq jlyh wr wkh
ghyhorslqj hfrqrplhv lv ehwwhu dffhvv frqglwlrqv wr wkh lqgxvwuldolvhg frxqwulhv*
pdunhwv/ vr wkdw wkh| fdq uhds wkh sur�wv iurp pruh lqwhqvlyh wudgh uhodwlrqv
zklfk idyrxu kljkhu hfrqrplf ghyhorsphqw1 Rq wkh frqwudu|/ wkh lqfoxvlrq ri
qhz wrslfv lq wkh pxowlodwhudo wudgh djhqgd fdq jlyh lqwhuqdwlrqdo ohjlwlpdf|
wr djjuhvvlyh xqlodwhudolvp/ zklfk wkh lqgxvwuldolvhg hfrqrplhv dsso| rq wkh
jurxqgv ri qrq wudgh dujxphqwv/ wr ghihqg vpdoo rujdqlvhg lqwhuhvwv ru wr prgli|
wkh whupv ri wudgh lq wkhlu idyrxu dqg djdlqvw wkh ghyhorslqj hfrqrplhv zklfk duh
uhodwlyho| dexqgdqw lq qdwxudo uhvrxufhv dqg2ru qrq0txdol�hg oderxu1 Iurp wklv
srlqw ri ylhz/ wklqnlqj wkdw wkh ghyhorslqj frxqwulhv* sureohp fdq eh vroyhg
e| uhvwulfwlyh wudgh phdvxuhv zklfk vdqfwlrq qrupdwlyh sudfwlfhv frqvlghuhg
lqfruuhfw lv vlplodu wr wklqnlqj wkdw lw lv srvvleoh wr vroyh wkh sryhuw| sureohp
e| lpsrvlqj d wd{ rq wkh srru1
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� 41 Gdu�lr Vdudfkdjd0 Dvhvru gho Plqlvwur gh Hfrqrp�ld hq Sro�lwlfd Frphu0

fldo1 Hfrqrplvwd dvhvru gho vhfwru s�xeolfr | sulydgr1

� 51 Mxdq Pdqxho Ihuqdqgh}0 Gluhfwru gh Sro�lwlfd Frphufldo gh od Gluhffl�rq

gh Frphuflr H{whulru1 Hfrqrplvwd qhjrfldgru gho Xuxjxd| hq ho PHU0

FRVXU +Juxsr Phufdgr/ Frplvl�rq gh Frphuflr, | hq ho DOFD1

� 61 Gdqlho Yd}0 Gluhfwru gh Lqyhvwljdflrqhv Hfrq�rplfdv gho Edqfr Fhqwudo

gho Xuxjxd|1 Hfrqrplvwd plhpeur gho Juxsr Phufdgr Frp�xq1

� 71 Mxdq Pdqxho Txlmdqr0 Dvhvru Hfrq�rplfr gh od F�dpdud gh Lqgxvwuldv

gho Xuxjxd|1 Hfrqrplvwd/ dvhvru gho vhfwru sulydgr/ h{ gluhfwru gho Lqvwl0

wxwr gh Hfrqrp�ld1

� 81 Jxvwdyr Ydqhulr0 Gluhfwru gh Rujdqlvprv Lqwhuqdflrqdo gh od Gluhffl�rq

gh Dvxqwrv Hfrq�rplfrv gh od Fdqfloohu�ld Derjdgr/ Plqlvwur Hpedmdgru /

qhjrfldgru sru ho Xuxjxd| gxudqwh od Urqgd Xuxjxd| gho JDWW1

� 91 Mrujh Eduglhu0 Ylfh Suhvlghqwh gh od Frplvl�rq gh Frphuflr H{whulru

gh od F�dpdud gh Lqgxvwuldv gho Xuxjxd|1 Hpsuhvdulr gho udpr gh od

phwdophf�dqlfd1

� :1HuqhvwrPhglqd0 Dvhvru gh Hpsuhvdv SulydgdvPdqxidfwxuhudv1 Hfrqrplvwd/

h{ ixqflrqdulr gh od Gluhffl�rq gh Lqgxvwuldv/ | dfwxdo dvhvru hq ho Plqlv0

whulr gh Hfrqrp�ld1

� ;1 Mxolr Iudqfr0 Dvhvru gh Hpsuhvdv Sulydgdv hq ho vhfwru wh{wlo | gh od

yhvwlphqwd1 Frqwdgru/ dvhvru gh od F�dpdud Phufdqwlo gh Surgxfwrv gho

Sd�lv1 H{ Suhvlghqwh gh od Xql�rq gh H{sruwdgruhv gho Xuxjxd|1

� <1 MxdqPdqxho Urguljxh}0 Dvhvru hfrq�rplfr gh orv wudedmdgruhv1 Hfrqrplvwd/

Gluhfwru gho Surjudpd gh Uhodflrqhv Oderudohv gh od XFXGDO1 Plhpeur

gh od Frplvl�rq gh Lqwhjudfl�rq gho SLW0FQW1

� 431 Lvlgrur Krgdud0 Surihvru gh Frphuflr LqwhuqdflrqdoRUW1 Hfrqrplvwd/

dvhvru gh hpsuhvdv sulydgdv +lqgxvwuld gh od yhvwlphqwd, | gho Jrelhuqr1

H{ Gluhfwru gh Frphuflr H{whulru1

� 441 Whuhvd Dlvkhpehuj0 Vhfuhwduld Jhqhudo gh od Xql�rq gh H{sruwdgruhv

gho Xuxjxd|

� 451 Ulfdugr Jrq}doh}/ Gluhwru gh Rujdqlvprv Lqwhuqdflrqdohv gho Plqlvl0

whulr gh Uhodflrqhv H{whulruhv

� 461 Mrdtx�lq Rolyhudv/ Frqvxowru gh od Dvhvru�ld gh Sro�lwlfd Frphufldo gho

Plqlvwhulr gh Hfrqrp�ld | Ilqdq}dv1
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�AajitNAe l�e �� QNj"6BAe BAa �� 7|i�|| +4<<<,= _Djulfxowxuh dqg wkh
ZWR= qh{w vwhsv/% Glvfxvvlrq sdshu/ Zruog Edqn dqg FHSU1

�A�W��A�e c�e c� �B�6NA|e BAa w� 7�BBt|Ba +4<:;,= Od Sro�lwlfd Frphufldo

| od Surwhffl�rq hq Xuxjxd|1 Edqfr Fhqwudo gho Xuxjxd|1

�i�Ae c� $�e BAa D� ��W�j,�@A +4<<6,= _Wudgh Srolf|/ Uhjlrqdo Wudgh Du0

udqjhphqwv dqg Pdfurhfrqrplf Hqylurphqw= 4<;804<<5/% Glvfxvvlrq sdshu/

Plqlvwhulr gh Hfrqrp��d | Ilqdq}dv/ Xuxjxd|1

�BaN|e ��e c� $j��j,Ne BAa �� �,BiijB}B +4<<;,= _Oree|lqj dqg wkh

vwuxfwxuh ri Surwhfwlrq/% plphr1

��BA}BAB`��e 8�e BAa �� �jttji,�A +4<<7,= Wkh H�hfwv ri Surwhfwlrqlvp

rq d Vpdoo Frxqwu|1 Wkh Fdvh ri Xuxjxd|fkds1 Dgplqlvwhuhg Surwhfwlrq/

uhihuhqfh sulfhv dqg plqlpxq h{sruw sulfhv/ ss1 78~961 Zruog Edqn1

�Y�X. +4<;5,= Xuxjxd| 4<:;0;5= Lqgxvwuld | Surwhffl�rq hq xq Frqwh{wr gh

Dshuwxud H{whuqd1 Plqlvwhulr gh Hfrqrp��d | Ilqdq}dv/ Xuxjxd|1

�NAAN,,+e ��e BAa c� $j��j,N +4<<7,= Wkh H�hfwv ri Surwhfwlrqlvp rq

d Vpdoo Frxqwu|1 Wkh Fdvh ri Xuxjxd|1 Zruog Edqn Uhjlrqdo dqg Vhfwrudo

Vwxglhv1

8�tW�jie -� +4<<:,= Odv qxhydv fdudv gho surwhfflrqlvpr1 Xqlyhuvlgdg gh Fkloh/
Ghsduwdphqwr gh Lqjhqlhu��d1

D�CC +4<<5d,= _H{dphq gh Sro��wlfdv Frphufldohv/ Lqiruph gh od Vhfuhwdud/%

Glvfxvvlrq sdshu/ JDWW/ Jlqheud1

+4<<5e,= _H{dphq gh Sro��wlfdv Frphufldohv/ Lqiruph gho Jrelhuqr/%
Glvfxvvlrq sdshu/ JDWW/ Jlqheud1

D�+jie 8� D� +4<<;,= _Frphuflr/ Phglr Dpelhqwh | Frpshwlwlylgdg/ Sdxwdv

sdud od qhjrfldfl�rq lqwhuqdflrqdo/% Glvfxvvlrq sdshu/ Plqlvwhulr gh Uhodflrqhv
H{whulruhv/ Xuxjxd|1

li�}6BAe �� +4<;:,= _Lv Iuhh Wudgh Sdvv�hB/% Mrxuqdo ri Hfrqrplf Shuvshf0

wlyhv/ ss1 464~771

�B}Bi�A�Nte D� +4<<:,= _Srowlfd Hfrq�rplfd H{whuqd/ Sdxwdv gh qhjrfldfl�rq/%

Glvfxvvlrq sdshu/ Plqlvwhulr gh Uhodflrqhv H{whulruhv/ Xuxjxd|1

�B||�ANe .� +4<<3,= _Sro��wlfd dqwlgxpslqj r dudqfhohv glihuhqfldohv/% Glvfxv0

vlrq sdshu/ FHUHV1 Vhulh Ghvfulsfl�rq h Lqglfhv/ Xuxjxd|1

��� +4<<:,= _H{dphq gh odv Sro�lwlfdv Frphufldohv gh od Xql�rq Hxurshd/ Lq0

iruph gh od Vhfuhwdu�ld/% Glvfxvvlrq sdshu/ Rujdql}dfl�rq Pxqgldo gho Frphu0

flr/ Jlqheud1
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+4<<;,= _H{dphq gh odv Sro��wlfdv Frphufldohv/ Lqiruph gh Vhfuhwdu��d/%

Glvfxvvlrq sdshu/ RPF/ Jlqheud1

�Ni|Ne �� w� +4<<:,= Whruld gd Lqwhjud�fdr h Sro�lwlfdv Frpxqlwduldv1 Dophg0

lqd/ Sruwxjdo1

-Nai�"e $� +4<<:,= Kdv joredol}dwlrq jrqh wrr iduB Lqvwlwxwh iru Lqwhuqdwlrqdo

Hfrqrplfv/ Zdvklqjwrq / GF1

7.w� +4<<:,= _Od djhqgd gh orv sd��vhv lqgxvwuldol}dgrv | orv rujdqlvprv lqwhu0

qdflrqdohv/% Glvfxvvlrq sdshu/ VHOD/ Grfxphqwr gh od [[LL Uhxql�rq Rugl0

qduld gho Frqvhmr Odwlqdphulfdqr1

C�BiB"BAe �� +4<<8,= _Srolwlfdo Hfrqrp| dqg Frqwlqjhqw Surwhfwlrq/% Wkh

Hfrqrplf Mrxuqdo1

XB�,,BA|e �� +4<<5,= Frpshwlwlylgdg/ Sro��wlfdv Whfqro�rjlfdv h Lqqrydfl�rq

Lqgxvwuldo hq Xuxjxd|1fkds1 Lqvhufl�rq lqwhuqdflrqdo/ frpshwlwlylgdg | whf0

qrorj��d1 Sur|hfwr Uhjlrqdo Frpshwlwlylgdg/ Sro��wlfdv Whfqro�rjlfdv h Lqqr0

ydfl�rq Lqgxvwuldo FHSDO1

+4<<8,= _Ho JDWW <7 | od Rujdql}dfl�rq Pxqgldo gho Frphuflr= xqd

qxhyd djhqgd sdud ho Xuxjxd| OF2PYG2U1458 Uhy1 41/% Glvfxvvlrq sdshu/

R�flqd gh FHSDO hq Prqwhylghr1

+5333,= Olplwv wr wudgh olehudolvdwlrq= d srolwlfdo hfrqrp| dssurdfk1

+Grfwrudo wkhvlv,1 Xqlyhuvlw| ri Dqwzhushq +XIVLD, Ehojlxp1

XjA|�iBe X� +4<<:,= _Wkh exloglqj xs ri d srvlwlyh wudgh djhqgd lq soxudo
vrflhwlhv= frqyhujhqfh dqg frq�lfw ehwzhhq qdwlrqdo lqwhuhvw/ sxeolf lqwhuhvw/
dqg jurxs lqwhuhvwv lq vhohfwhg Odwlq Dphulfdq frxqwulhv/% Glvfxvvlrq sdshu/
Mrlqw HFODF0XQFWDG Surmhfw Frxqwulhv vshfl�f vwxglhv rq wkh lpsolfd0
wlrqv ri wkh Xuxjxd| Urxqg= exlow lq djhqgd dqg qhz lvvxhv1
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