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4 Lqwurgxfwlrq

Wkh h{whqw wr zklfk jryhuqphqwv duh hqjdjhg lq uhgxflqj lqfrph lqhtxdolw| ydulhv d orw

dfurvv frxqwulhv ^vhh h1j1 Jrrglq hw do1 +4<<<,/ Olqghuw +4<<9,/ Shurwwl +4<<9,`1 Wklv khw0

hurjhqhlw| lv olnho| wr pluuru v|vwhpdwlf gl�huhqfhv lq wkh idfwruv wkdw vkdsh wkh srolwlfdo

suhihuhqfhv ri flwl}hqv lq wkh ydulrxv frxqwulhv1 Wkh fxuuhqw sdshu dlpv dw h{sorulqj wkh

glvwlqfwlyh irufhv wkdw gulyh flwl}hqv* suhihuhqfhv iru srolwlfdo uhglvwulexwlrq lq wkh X1V1 dqg

Jhupdq|/ glvwlqjxlvklqj zklwklq wkh odwwhu ehwzhhq Zhvw Jhupdq| dqg Hdvw Jhupdq|14

Frpsdulqj wkh X1V1/ Zhvw Jhupdq|/ dqg Hdvw Jhupdq| lv dq lqwhuhvwlqj h{huflvh

ehfdxvh vxfk d frpsdulvrq lqfrusrudwhv wzr pxfk0glvfxvvhg glfkrwrplhv1 Wkh �uvw rqh

pd| eh fdoohg wkh �wudqvdwodqwlf glfkrwrp|�1 Lw vwuhvvhv wkh pdmru uroh wudglwlrqdoo|

sod|hg e| wkh vwdwh lq wkh hfrqrplhv ri zhvwhuq Hxurshdq frxqwulhv dv frpsduhg wr lwv

uhodwlyho| plqru uroh lq wkh X1V11 Wkh vhfrqg rqh lv wkh �hdvw0zhvw glfkrwrp|�1 Lw sxwv

iruzdug wkh h{shulhqfh ri vrfldolvp lq Hdvw Jhupdq| dv d glvwlqfwlyh ihdwxuh ri wklv sduw

ri Jhupdq|1 E| frpsdulqj wkh X1V1 wr Zhvw Jhupdq| dqg wkh odwwhu wr Hdvw Jhupdq|/

wkh fxuuhqw sdshu h{soruhv zkhwkhu dqg krz vxfk glfkrwrplhv d�hfw wkh suhihuhqfhv ri

lqglylgxdov iru jryhuqphqwdo uhgxfwlrq ri lqfrph lqhtxdolw|1

L exlog xsrq Fruqhr dqg Ju qhu +5334,/ lq zklfk dq djjuhjdwh hpslulfdo dqdo|vlv iru

d krvw ri frxqwulhv lv xqghuwdnhq1 Iroorzlqj wkdw sdshu/ L sxw iruzdug wkuhh h�hfwv zklfk

pljkw khos h{sodlqlqj wkh vkdsh ri lqglylgxdo suhihuhqfhv iru srolwlfdo uhglvwulexwlrq= Wkh

�krpr rhfrqrplfxv h�hfw�/ wkh �sxeolf ydoxhv h�hfw�/ dqg wkh �vrfldo ulydou| h�hfw�1 Wkh

glvwlqfwlyh wudlw ri wkh fxuuhqw sdshu frqvlvwv lq r�hulqj d whvw ri wkh uhohydqfh ri wkrvh

h�hfwv dw wkh frxqwu| ohyho1 Wkhuhe| rqh fdq h{wudsrodwh qdwlrqdo lglrv|qfudflhv wkdw pd|

khos h{sodlqlqj frxqwu|0vshfl�f ghjuhhv ri lqfrph uhglvwulexwlrq1

Wkh wkuhh h�hfwv phqwlrqhg deryh fdq eulh | eh ghvfulehg dv iroorzv1 Wkh �krpr

rhfrqrplfxv h�hfw� +KRH, irfxvhv rq wkh qhw shfxqldu| jdlq dffuxlqj wr lqglylgxdov

iurp srolwlfdo uhglvwulexwlrq1 Lw lv wkh rqo| h�hfw rq zklfk wkh vwdqgdug hfrqrplf wkhru|

ri sxeolf fkrlfh frqfhqwudwhv1 Dq lqglylgxdo lv h{shfwhg wr vxssruw wkh jryhuqphqw*v

lqwhuyhqwlrq wrzdugv uhgxflqj lqhtxdolw| li klv qhw lqfrph lv udlvhg e| wkdw lqwhuyhqwlrq1

Lq rughu wr whvw iru wkh KRH rqh xvxdoo| hpsor|v d phdvxuh ri wkh glvwdqfh vhsdudwlqj wkh

lqglylgxdo*v jurvv lqfrph wr wkh dyhudjh lqfrph lq wkh frppxqlw| zklfk lpsohphqwv wkh

uhglvwulexwlyh vfkhph/ zklfk jlyhv d sur{| ri wkh lqglylgxdo*v qhw orvv iurp uhglvwulexwlyh

wd{dwlrq ^Urehuwv +4<::,`1

Wkh �sxeolf ydoxhv h�hfw� +SYH, wdnhv d pruh jhqhurxv ylhz ri kxpdqv1 Lw vhhv wkh

lqglylgxdov* dwwlwxghv wrzdugv srolwlfdo uhglvwulexwlrq dv uh hfwlqj wkh ydoxh v|vwhp wkh|

4Wkh gdwd xvhg lq wkh hpslulfdo dqdo|vlv uhihu wr 4<<5/ zkhq wkh Jhupdq uhxql�fdwlrq kdg douhdg|
wdnhq sodfh1 Iru euhylw|/ L qhyhuwkhohvv uhihu wr wkh uhjlrqv ri wkh iruphu JGU dv wr d �frxqwu|�1
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hqgruvh1 Wkxv/ shrsoh pljkw qrw vxssruw wkh uhglvwulexwlyh surjudp zklfk pd{lpl}hv

wkhlu sulydwh ehqh�w/ exw wkh rqh zklfk frqirupv zlwk wkhlu ylvlrq ri zkdw frqvwlwxwhv d

jrrg srolf| iru vrflhw| dv d zkroh ^Duurz +4<96,`1

Lw pljkw eh dujxhg wkdw dw d yhu| ixqgdphqwdo ohyho doo lqglylgxdov vkduh wkh vdph

ydoxhv/ srvvleo| ehfdxvh ri d �yhlo0ri0ljqrudqfh� dujxphqw1 Krzhyhu/ lqglylgxdov pd|

hqwhuwdlq lglrv|qfudwlf eholhiv derxw wkh frqwulexwlrqv ri/ uhvshfwlyho|/ idplo| edfnjurxqg

dqg lqglylgxdo h�ruw wr shuvrqdo hfrqrplf vxffhvv1 Dq lqglylgxdo zkr wklqnv wkdw idplo|

edfnjurxqg/ lq whupv ri zhdowk dqg kxpdq fdslwdo/ lv wkh pdmru ghwhuplqdqw ri wkh lqfrph

ri lqglylgxdov lv pruh olnho| wr idyru kljko| uhglvwulexwlyh surjudpv1 Dq lqglylgxdo zkr

eholhyhv lq wkh lpsruwdqfh ri shuvrqdo kdug zrun lv ohvv olnho| wr idyru lw1

D �uvw prwlyh ehklqg wkh deryh frqmhfwxuh uhodwhv wr glvwulexwlyh mxvwlfh1 Shrsoh

pd| wklqn lw lv idlu wr ohdyh lqglylgxdov zlwk wkhlu lqfrph/ li wkdw zdv fuhdwhg e| wkh

lqglylgxdov wkhpvhoyhv/ zkhuhdv rqh*v hqwlwohphqw wr rqh*v lqfrph lv zhdnhu li wkh lqfrph

zdv qrw jhqhudwhg xqghu wkh uhvsrqvdelolw| ri wkh lqglylgxdo ^Urhphu +4<<9,`1 Wkh vhfrqg

prwlyh uhodwhv wr h!flhqf|1 Wkh lqfhqwlyh frvwv ri uhglvwulexwlyh wd{dwlrq zloo eh kljkhu li

lqfrph jhqhudwlrq lv kljko| hodvwlf zlwk uhvshfw wr shuvrqdo h�ruw ghflvlrqv1 Wklv pdnhv

uhglvwulexwlrq d pruh h{shqvlyh pdwwhu iru vrflhw| dv d zkroh1 Iroorzlqj wklv olqh ri

uhdvrqlqj/ Slnhww| +4<<8, kdv ghwdlohg dq dujxphqw edvhg rq frvwo| h{shulphqwdwlrq dqg

ohduqlqj derxw wkh frqwulexwlrqv ri idplo| edfnjurxqg dqg lqglylgxdo h�ruw wr shuvrqdo

hfrqrplf vxffhvv/ zklfk jhqhudwhv d olqn ehwzhhq dq lqglylgxdo*v h{shulhqfh ri xszdug

lqfrph prelolw| dqg klv ghjuhh ri srolwlfdo frqvhuydwlvp1

Lq rughu wr whvw iru wkh SYH/ L xvh gdwd rq lqglylgxdo eholhiv derxw vxffhvv idfwruv dv

zhoo dv gdwd rq wkh prelolw| h{shulhqfh ri lqglylgxdov1

Wkh �vrfldo ulydou| h�hfw� +VUH, edvhv xsrq wkh lghd wkdw dq lqglylgxdo*v zhoo0ehlqj

lv d�hfwhg e| wkh uhodwlyh olylqj vwdqgdug ri wkdw lqglylgxdo1 Lq wkdw fdvh/ rqh*v mxgjh0

phqw derxw srolwlfdo uhglvwulexwlrq zloo ghshqg rq lwv lpsdfw xsrq wkh glvwulexwlrq ri

frqvxpswlrq lq rqh*v vrfldo hqylurqphqw/ dqg qrw rqo| rq rqh*v frqvxpswlrq1 E| zd|

ri dq h{dpsoh/ uhgxflqj wkh lqhtxdolw| ri glvsrvdeoh lqfrph zloo pdnh lw kdughu iru d

plggoh0fodvv lqglylgxdo wr frqvxph lq vxfk d zd| wkdw kh fdq uhdglo| eh glvwlqjxlvkhg

iurp d zrunlqj0fodvv lqglylgxdo1 Lq wxuq/ wklv pd| uhgxfh wkh ghihuhqfh kh uhfhlyhv lq

hyhu|gd| vrfldo lqwhudfwlrqv dqg pdnh klp ihho ohvv zruwk|1 Li wklv h�hfw lv vwurqj hqrxjk/

kh pd| rssrvh srolwlfdo uhglvwulexwlrq hyhq li klv qhw shfxqldu| ehqh�w iurp srolwlfdo

uhglvwulexwlrq lv srvlwlyh15

Krz fdq wkh hpslulfdo uhohydqfh ri wkh VUH eh hydoxdwhgB Vxssrvh wkdw zlwklq d

jlyhq frxqwu| lw lv srvvleoh wr lghqwli| wkh vrfldo ydoxh ri gl�huhqw lqfrph fodvvhv1 Wkh

5D irupdo prgho lq wkdw vslulw lv ghyhorshg e| Fruqhr dqg Ju qhu +5333,1
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vrfldo ydoxh ri d jlyhq lqfrph fodvv fdq eh wkrxjkw ri dv wkh dyhudjh frqwulexwlrq wr wkhlu

vrfldo hqylurqphqwv pdgh e| shrsoh zlwk wkdw lqfrph1 Vr/ li wkhuh duh g lqfrph fodvvhv

ghqrwhg e| & ' �c ���c g/ shrsoh lqvlgh hdfk fodvv duh dvvrfldwhg zlwk d vrfldo ydoxh �&1 Li

wkh lqfrph fodvvhv duh prqrwrqlfdoo| rughuhg/ vr wkdw fodvv & n � lv dozd|v ulfkhu wkdq

fodvv &/ wkhq hdfk fodvv & 5 i2c ���g��j kdv wzr qhljkerulqj fodvvhv/ ghqrwhg uhvshfwlyho|
& � � dqg & n �1 Vxssrvh wkdw lqfrph fodvvhv duh vr gh�qhg wkdw d pdujlqdo lqfuhdvh lq

wkh jryhuqphqw*v uhglvwulexwlyh surjudp lqfuhdvhv wkh dprxqw ri vrfldo frqwdfw ehwzhhq

qhljkerulqj fodvvhv/ zlwkrxw d�hfwlqj wkh frqwdfw zlwk pruh glvwdqw fodvvhv1 Lqfuhdvlqj wkh

ghjuhh ri srolwlfdo uhglvwulexwlrq wkhuhiruh fkdqjhv wkh dyhudjh txdolw| ri vrfldo frqwdfwv ri

fodvv0& lqglylgxdov lq wzr zd|v1 Iluvw/ wkhlu plolhx zloo frqvlvw ri dq lqfuhdvhg iudfwlrq ri

fodvv0&�� lqglylgxdov/ zklfk whqgv wr ghfuhdvh wkh h{shfwhg xwlolw| iurp vrfldo lqwhudfwlrqv

sursruwlrqdoo| wr �& � �&3�1 Vhfrqg/ wkhlu vrfldo hqylurqphqw zloo eh pdgh xs e| dq

lqfuhdvhg sruwlrq ri lqglylgxdov iurp fodvv & n �/ zklfk whqgv wr lpsuryh wkh txdolw| ri

vrfldo olih ri fodvv0& lqglylgxdov lq sursruwlrq wr �&n� � �&1 Wkh VUH iru dq lqglylgxdo ri

fodvv & fdq wkhq eh gh�qhg dv 7-.& � 2�&� E�&3�n �&n��1 Wkh suhglfwlrq wr eh whvwhg lv

wkdw lqfuhdvlqj wkh VUHpdnhv wkh lqglylgxdo ohvv olnho| wr vxssruw srolwlfdo uhglvwulexwlrq1

Wklv sdshu dwwhpswv wr xqghuvwdqg krz srzhuixo wkrvh wkuhh h�hfwv duh lq vkdslqj

shrsoh*v suhihuhqfhv iru uhglvwulexwlrq1 Vhfwlrq 5 lqwurgxfhv wkh hpslulfdo vrxufhv L xvh dqg

ghvfulehv krz wkh vrfldo ydoxhv ri lqfrph fodvvhv zlwklq d vlqjoh frxqwu| fdq hpslulfdoo|

eh ghwhuplqhg1 Wkh hfrqrphwulf lqyhvwljdwlrq lv frqgxfwhg lq Vhfwlrq 6/ zkhuh wkh pdlq

�qglqjv duh glvfxvvhg1 Wkh �qdo Vhfwlrq 7 surylghv vrph frqfoxglqj uhpdunv1

5 Wkh gdwd

514 Wkh LVVS Vrfldo Lqhtxdolw| LL Prgxoh

L xvh gdwd iurp wkh Lqwhuqdwlrqdo Vrfldo Vxuyh| Surjudpph +LVVS,/ 4<<5 Vrfldo Lqhtxdolw|

LL Prgxoh1 Wklv hpslulfdo vrxufh surylghv gdwd rewdlqhg iurp vxuyh|v frqgxfwhg lq 4<<5

zlwk uhsuhvhqwdwlyh vdpsohv ri wkh srsxodwlrq ri vhyhudo frxqwulhv1 Gdwd iurp wkh X1V1 dqg

Jhupdq| duh hvshfldoo| frpsohwh/ uholdeoh dqg frpsdudeoh/ zklfk dgglwlrqdoo| prwlydwhv

wkh fkrlfh ri wkhvh frxqwulhv iru dq lqwhuqdwlrqdo frpsdulvrq1
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WDEOH 4= Uhvsrqvhv wr txhvwlrq Y8:

�Lw lv wkh uhvsrqvlelolw| ri wkh jryhuqphqw wr uhgxfh wkh gl�huhqfhv lq lqfrph

ehwzhhq shrsoh zlwk kljk lqfrphv dqg wkrvh zlwk orz lqfrphv1� +lq shufhqw,

Frxqwu| vwurqjo| djuhh qhlwkhu djuhh glvdjuhh vwurqjo|
djuhh qru glvdjuhh glvdjuhh

Jhupdq| +Zhvw, 5313 7818 4719 471: 815
Jhupdq| +Hdvw, 7517 791; 813 818 315
Xqlwhg Vwdwhv <18 5;1; 4<1; 5<16 451:

WDEOH 5= Uhvsrqvhv wr txhvwlrq Y;7

�Li lqfrph ehfdph pruh htxdo lq +frxqwu| ri wkh uhvsrqghqw,/

vrph shrsoh zrxog jhw kljkhu lqfrphv dqg vrph zrxog jhw orzhu lqfrphv1

Gr |rx wklqn |rxu lqfrph=� +lq shufhqw,

Frxqwu| zrxog zrxog zrxog vwd| zrxog zrxog
gh�qlwho| suredeo| wkh vdph suredeo| gh�qlwho|
jr xs jr xs jr grzq jr grzq

Jhupdq| +Zhvw, 4614 651; 791; 917 31;
Jhupdq| +Hdvw, 731: 7814 4614 31< 314
Xqlwhg Vwdwhv 5518 6:15 6718 815 31:
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Wkh gdwd vhw frqwdlqv dq lqglfdwru ri wkh vxssruw jlyhq e| lqglylgxdov wr srolwlfdo uh0

glvwulexwlrq1 Vxuyh| txhvwlrq Y8: dvnv lqglylgxdov zkhwkhu wkh| djuhh zlwk wkh iroorzlqj

vwdwhphqw= �Lw lv wkh uhvsrqvdelolw| ri wkh jryhuqphqw wr uhgxfh wkh gl�huhqfhv lq lqfrph

ehwzhhq shrsoh zlwk kljk lqfrphv dqg wkrvh zlwk orz lqfrphv1� Uhvsrqghqwv fdq fkrrvh

dprqj �vwurqjo| djuhh�/ �djuhh�/ qhlwkhu djuhh qru glvdjuhh�/ �glvdjuhh�/ �vwurqjo| glv0

djuhh�1 Wklv hpslulfdo yduldeoh lv wkh rqh L hpsor| lq rughu wr uhfryhu wkh lqglylgxdo

suhihuhqfhv iru srolwlfdo uhglvwulexwlrq lq wkh ydulrxv frxqwulhv1 Wdeoh 4 uhsruwv wkh iuh0

txhqflhv ri wkh ydulrxv dqvzhuv lq hdfk frxqwu|1

Wkh KRH lv edvhg rq wkh lqglylgxdo shfxqldu| lqfhqwlyhv wr vxssruw d uhgxfwlrq

ri lqhtxdolw|1 Dq hpslulfdo sur{| lv vxuyh| txhvwlrq Y;7/ zklfk dvnv lqglylgxdov= �Li

lqfrphv ehfdph pruh htxdo lq |rxu frxqwu|/ vrph shrsoh zrxog jhw kljkhu lqfrphv dqg

vrph zrxog jhw orzhu lqfrphv1 Gr |rx wklqn |rxu lqfrph= 41 Zrxog gh�qlwho| jr xs> 51

Zrxog suredeo| jr xs> 61 Zrxog vwd| wkh vdph> 71 Zrxog suredeo| jr grzq> 81 Zrxog

gh�qlwho| jr grzq1� Wdeoh 5 uhsruwv wkh iuhtxhqflhv ri wkh ydulrxv dqvzhuv lq hdfk frxqwu|1

D vhfrqg zd| wr fdswxuh wkh KRH lv wr xvh wkh wudqvirupdwlrq *?E+�*+�/ zkhuh +� lv

wkh uhvsrqghqw*v jurvv lqfrph dqg + lv dyhudjh jurvv lqfrph lq wkh uhvsrqghqw*v frxqwu|/

l1h1 lq wkh X1V1 iru Dphulfdq uhvsrqghqwv dqg lq zkroh Jhupdq| iru erwk uhvsrqghqwv lq

Hdvw dqg Zhvw Jhupdq|1

Lq rughu wr whvw iru wkh SYH rqh fdq xvh wkh dqvzhuv jlyhq e| lqglylgxdov wr txhvwlrq

Y</ zklfk dvnv= Krz lpsruwdqw lv kdug zrun iru jhwwlqj dkhdg lq olihB Uhvsrqghqwv fdq

fkrrvh dprqj �hvvhqwldo�/ �yhu| lpsruwdqw�/ �idluo| lpsruwdqw�/ qrw yhu| lpsruwdqw�/

�qrw lpsruwdqw dw doo�1 D vlplodu uroh lv sod|hg e| vxuyh| txhvwlrq Y7/ zklfk dvnv= Krz

lpsruwdqw lv frplqj iurp d zhdowk| idplo| iru jhwwlqj dkhdg lq olihB Wdeohv 6 dqg 7 uhfrug

wkh iuhtxhqflhv ri wkh ydulrxv dqvzhuv1

Iroorzlqj Slnhww| +4<<8,/ rqh fdq dovr whvw wkh SYH e| orrnlqj dw wkh prelolw| h{sh0

ulhqfh ri lqglylgxdov1 Wkh LVVS gdwd vhw frqwdlqv wkh vxuyh| txhvwlrq Y:8/ zklfk dvnv

wkh iroorzlqj= Frpsduhg zlwk |rxu idwkhu zkhq kh zdv derxw |rxu djh/ duh |rx ehwwhu ru

zruvh r� lq |rxu lqfrph dqg vwdqgdug ri olylqj jhqhudoo|B Uhvsrqghqwv fdq wlfn rqh ri

wkh iroorzlqj dqvzhuv= �pxfk ehwwhu r��/ �ehwwhu r��/ �derxw htxdo�/ �zruvh r��/ �pxfk

zruvh r��1 Wdeoh 8 uhsruwv wkh iuhtxhqflhv ri wkh dqvzhuv wr wklv txhvwlrq1
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WDEOH 6= Uhvsrqvhv wr txhvwlrq Y<

�Krz lpsruwdqw lv kdug zrun iru jhwwlqj dkhdg lq olihB� +lq shufhqw,

Frxqwu| hvvhqwldo yhu| idluo| qrw yhu| qrw lpsruwdqw
lpsruwdqw lpsruwdqw lpsruwdqw dw doo

Jhupdq| +Zhvw, 461< 6;17 681: 4314 513
Jhupdq| +Hdvw, 5314 8414 551: 813 413
Xqlwhg Vwdwhv 6:1: 8317 431: 416 3

WDEOH 7= Uhvsrqvhv wr txhvwlrq Y7

�Krz lpsruwdqw lv frplqj iurp d zhdowk| idplo| iru jhwwlqj dkhdg lq olihB� +lq shufhqw,

Frxqwu| hvvhqwldo yhu| idluo| qrw yhu| qrw lpsruwdqw
lpsruwdqw lpsruwdqw lpsruwdqw dw doo

Jhupdq| +Zhvw, 819 4714 5;17 6814 491;
Jhupdq| +Hdvw, :19 4814 5913 6517 4;1<
Xqlwhg Vwdwhv 617 4719 6516 6419 4;14

WDEOH 8= Uhvsrqvhv wr txhvwlrq Y:8

�Frpsduhg zlwk |rxu idwkhu zkhq kh zdv derxw |rxu djh/

duh |rx ehwwhu ru zruvh r� lq |rxu lqfrph dqg vwdqgdug ri olylqj jhqhudoo|B� +lq shufhqw,

Frxqwu| pxfk ehwwhu ehwwhu derxw zruvh pxfk zruvh
r� wkdq r� htxdo r� r� wkdq

|rxu idwkhu |rxu idwkhu
Jhupdq| +Zhvw, 581< 7815 4;1; :1; 516
Jhupdq| +Hdvw, 5518 8619 481; :15 31<
Xqlwhg Vwdwhv 5519 6:13 5417 481< 614
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515 Lqwhuqdwlrqdo Suhvwljh Vfruhv

Lq rughu wr whvw iru wkh VUH/ L surfhhg dv lq Fruqhr dqg Ju qhu +5334,1 Wkh LVVS

gdwd vhw surylghv ghwdlohg lqirupdwlrq derxw wkh rffxsdwlrq ri hdfk uhvsrqghqw1 Wkhvh

rffxsdwlrqv fdq eh pdgh lqwhuqdwlrqdoo| frpsdudeoh xvlqj wkh Lqwhuqdwlrqdo Vwdqgdug

Fodvvl�fdwlrq ri Rffxsdwlrq 4<;; ri wkh Lqwhuqdwlrqdo Oderu R!fh1 Iru hdfk rffxsdwlrq

lghqwl�hg lq wklv zd| rqh fdq �qg dq lqgh{ phdvxuh ri vrfldo suhvwljh1 Lqwhuqdwlrqdoo|

frpsdudeoh phdvxuhv ri rffxsdwlrqdo suhvwljh duh gholyhuhg e| wkh Vwdqgdug Lqwhuqdwlrqdo

Rffxsdwlrqdo Suhvwljh Vfdoh +VLRSV,1 Suhvwljh vfruhv duh frpsxwhg iurp uhvsrqvhv wr

vxuyh| txhvwlrqv dvnlqj shrsoh wr hydoxdwh rffxsdwlrqv dffruglqj wr wkhlu vrfldo vwdqglqj1

D 30433 vfdoh lv hpsor|hg/ d kljkhu vfruh phdqlqj d kljkhu suhvwljh16 L dvvljq hdfk

lqglylgxdo lq wkh vdpsoh wkh VLRSV0ydoxh fruuhvsrqglqj wr klv rffxsdwlrq1 Iru hdfk

lqfrph fodvv lq hdfk frxqwu| wkhq dq dyhudjh suhvwljh vfruh fdq eh frpsxwhg1 Wkhvh

dyhudjh vfruhv kdyh ehhq xvhg dv wkh vrfldo ydoxhv ri wkh ydulrxv lqfrph fodvvhv1

Iru v|pphwu| uhdvrqv/ �yh lqfrph fodvvhv zhuh frqvlghuhg lq hdfk frxqwu|= wkh srru/

wkh orzhu fodvv/ wkh plggoh fodvv/ wkh xsshu fodvv/ dqg wkh ulfk1 Lqfrph fodvvhv zhuh

frqvwuxfwhg lq vxfk d zd| wkdw lq hdfk frxqwu| wkh pd{lpdo lqfrph gl�huhqfhv wr eh

irxqg lq hdfk fodvv zhuh wkh vdph iru doo fodvvhv lq wkdw frxqwu|1 Wdeoh 9 ghslfwv krz wkh

dyhudjh suhvwljh vfruh ydulhv zlwk lqfrph lq wkh frxqwulhv ri wkh vdpsoh1 Lw lv zruwkzkloh

qrwlflqj wkdw wkh uhodwlrqvkls lv prqrwrqh lq wkh X1V1 dqg Zhvw Jhupdq| exw qrw vr lq

Hdvw Jhupdq|1

WDEOH 9= Dyhudjh suhvwljh vfruhv ri lqfrph fodvvhv1

Frxqwu| srru orzhu plggoh xsshu ulfk
Jhupdq| +Zhvw, 69143 75168 84138 89198 98176
Jhupdq| +Hdvw, 6815; 75138 7<18< 7813: 7;133
Xqlwhg Vwdwhv 6;1;9 731;9 781;< 7;169 83159

Wkh qh{w vwhs kdv ehhq wr hpsor| wkh hpslulfdo vrfldo ydoxhv lq rughu wr frpsxwh wkh

7-.&=

7-.& ' 2�& � E�&3� n �&n���

6Wkh phwkrgrorj| xvhg wr frqvwuxfw lqwhuqdwlrqdoo| frpsdudeoh phdvxuhv lv glvfxvvhg lq ghswk e|
Jdq}herrp dqg Wuhlpdq +4<<9,1

:



Qrwlfh wkdw wklv yduldeoh lv qrw hpslulfdoo| gh�qhg iru erwk wkh srru +& ' �, dqg wkh

ulfk +& ' D,1 Wkhuhiruh/ L rqo| xvh wkh gdwd iru wkh wkuhh fhqwudo 0 dqg pruh qxphurxv 0

fodvvhv ri wkh vdpsoh1

6 Hvwlpdwlrq Uhvxowv

Wkh jhqhudo hpslulfdo prgho lv=

-W

� ' f�q n "�

zkhuh -W

� lv d odwhqw yduldeoh/ -� lv wkh revhuyhg yduldeoh +dqvzhu wr txhvwlrq Y8:,/

htxdo wr 4 iru lqglylgxdo � li -W

� : f dqg vkh ru kh wkhuhiruh djuhhv zlwk wkh vwdwhphqw wkdw

wkh jryhuqphqw vkrxog uhgxfh lqfrph gl�huhqfhv +txhvwlrq Y8: dqvzhuhg e| �vwurqjo|

djuhh� ru �djuhh�,/ dqg 3 rwkhuzlvh/ dqg f� lv d yhfwru ri h{sodqdwru| yduldeohv1 Wkhvh

lqfoxgh yduldeohv wkdw sur{| wkh wkuhh h�hfwv glvfxvvhg deryh dv zhoo dv vhyhudo frqwuro

yduldeohv dqg d frqvwdqw1 Dydlodeoh frqwurov duh wkh pdulwdo vwdwxv/ vh{/ djh/ |hduv ri

hgxfdwlrq dqg wkh hpsor|phqw vwdwxv ri wkh uhvsrqghqw1

614 Frxqwu|0vshfl�f Uhjuhvvlrqv

Lq rughu wr glvfryhu wkh frxqwu|0vshfl�f wudlwv ri suhihuhqfh irupdwlrq/ iru hdfk ri wkh

wkuhh frxqwulhv d vhsdudwh orjlw uhjuhvvlrq lv uxq1 Wkh pdlq uhvxowv duh uhsruwhg lq Wdeoh

:1

;



WDEOH := Orjlw iru txhvwlrq Y8: +Jryhuqphqw vkrxog uhgxfh lqhtxdolw|,

Yduldeoh Frh!flhqw Frh!flhqw Frh!flhqw
XVD Zhvw Jhupdq| Hdvw Jhupdq|

Y;7 4136<8--- 3163:<-- 414794---
+315788, +3148;3, +317667,

LQF 031684;--- 0314559 31545<
+314874, +314;47, +31::3:,

Y< 031844; 0318;<3--- 0916835
+31;477, +315:8;, +4616679,

Y7 314449 31396; 3178;<
+315534, +314848, +3168;8,

Y:8 0314779 31338< 314446
+315565, +314:48, +3177:;,

VUH 03139<9- 031384<- 031363:
+3137:<, +313688, +3136;6,

VH[ 3163:6 3149<9 319<7:--
+31559<, +314:53, +316<34,

DJH 313379 03133:: 3133<9
+3133<7, +313393, +313493,

PDU 0313;<8 03133:: 314<<3
+31554<, +314896, +316;85,

HPS 0315856 031589: 031586<
+315<;3, +31556;, +3186:;,

HGX 03137;; 031345< 313594
+313789, +31359;, +313965,

Revhuydwlrqv 6<; ;6: 69;
05 Orj0oln1= 7<318:< 4363167: 56419:8

Qrwh= dv|pswrwlf vwdqgdug huuruv lq sduhqwkhvlv1

- @ Vljql�fdqwo| gl�huhqw iurp }hur dw wkh 48( ohyho1
-- @ Vljql�fdqwo| gl�huhqw iurp }hur dw wkh 43( ohyho1
--- @ Vljql�fdqwo| gl�huhqw iurp }hur dw wkh 8( ohyho1

<



Ohw xv ehjlq wr vfuxwlql}h wkh hvwlpdwlrq uhvxowv e| frqvlghulqj wkh KRH1 Wklv h�hfw

lv fdswxuhg e| wzr yduldeohv1 Wkh �uvw rqh lv d gxpp| yduldeoh +Y;7 , wkdw htxdov rqh

iru lqglylgxdo � li kh wklqnv wkdw klv lqfrph jrhv xs zkhq lqhtxdolw| lv uhgxfhg/ dqg

}hur rwkhuzlvh1 Dv h{shfwhg/ wkh frh!flhqw ri wkh Y;7 yduldeoh vkrzv d srvlwlyh dqg

vwurqjo| vljql�fdqw frh!flhqw lq doo frxqwulhv1 Lqglylgxdov zkr fodlp wr ghulyh shfxqldu|

dgydqwdjhv iurp d uhgxfwlrq ri lqhtxdolw| duh pruh olnho| wr vxssruw srolwlfdo uhglvwulexwlrq

ri lqfrph1

Wkh vhfrqg sur{| iru wkh KRH lv wkh yduldeoh LQF/ wkdw htxdov wkh gl�huhqfh ehwzhhq

wkh qdwxudo orjdulwkp ri wkh uhvsrqghqw*v lqfrph dqg wkh qdwxudo orjdulwkp ri wkh dyhudjh

lqfrph lq wkh uhvsrqghqw*v frxqwu|17 Lq olqh zlwk wkh KRH/ zh �qg wkdw lq wkh X1V1 wkhuh

lv d vwdwlvwlfdoo| vljql�fdqw qhjdwlyh h�hfw ri dq lqglylgxdo*v lqfrph rq wkh suredelolw|

zlwk zklfk kh lv jrlqj wr idyru srolwlfdo uhglvwulexwlrq1 Lq Jhupdq| wklv lv qrw wkh fdvh1

Doo lq doo/ hvwlpdwlrq uhvxowv vkrz wkdw suhihuhqfhv iru srolwlfdo uhglvwulexwlrq uhvsrqg

yhu| vwurqjo| wr wkh vho�vk shfxqldu| lqfhqwlyhv sxw iruzdug e| vwdqgdug hfrqrplf wkhru|1

Vxssruw iru uhglvwulexwlrq lv lqghhg juhdwhu iru wkh srru wkdq iru wkh ulfk lq erwk wkh X1V1

dqg lq Jhupdq|1 Wklv idfw frq�upv zkdw zdv irxqg dw wkh djjuhjdwh ohyho iru d odujh

vdpsoh ri frxqwulhv e| Fruqhr dqg Ju qhu +5334,1

Qrz/ frqvlghu wkh SYH1 Lw lv fdswxuhg e| wkh gxpp| yduldeohv Y</ Y7 dqg Y:81

Yduldeoh Y< htxdov rqh iru lqglylgxdo � li kh wklqnv wkdw kdug zrun lv dw ohdvw idluo| lp0

sruwdqw iru jhwwlqj dkhdg lq olih/ dqg }hur rwkhuzlvh1 Dffruglqj wr wkh wkhru|/ rqh h{shfwv

d qhjdwlyh frh!flhqw rq wkh Y< yduldeoh/ zklfk phdqv wkdw shrsoh zkr wklqnv lqfrph wr

eh yhu| hodvwlf zlwk uhvshfw wr h�ruw duh ohvv olnho| wr idyru srolwlfdo uhglvwulexwlrq1 Wklv

h�hfw lv vwurqjo| vljql�fdqw rqo| lq Zhvw Jhupdq|1

Yduldeoh Y7 htxdov rqh iru lqglylgxdo � li kh wklqnv wkdw idplo| zhdowk lv hvvhqwldo ru

yhu| lpsruwdqw iru jhwwlqj dkhdg lq olih/ dqg }hur rwkhuzlvh1 Dffruglqj wr wkh wkhru|/

rqh h{shfwv d srvlwlyh frh!flhqw rq wkh Y7 yduldeoh1 Dowkrxjk wkdw lv frq�uphg e| wkh

dqdo|vlv/ hvwlpdwhg frh!flhqwv duh qrw vwdwlvwlfdoo| vljql�fdqw1

Dv dq dowhuqdwlyh/ wkh SYH lv sur{lhg e| wkh gxpp| yduldeoh Y:8/ wkdw htxdov rqh

iru lqglylgxdo � li kh kdv h{shulhqfhg dq xszdug lqwhujhqhudwlrqdo prelolw|/ l1h1 kh fodlpv

wkdw klv vwdqgdug ri olylqj lv ehwwhu ru pxfk ehwwhu wkdq klv idwkhu*v1 Dffruglqj wr

Slnhww|*v ohduqlqj prgho/ xszdug prelolw| lv suhglfwhg wr hqkdqfh wkh suredelolw| wkdw

wkh lqglylgxdo rssrvhv srolwlfdo uhglvwulexwlrq1 Wkh uhvxowv lq Wdeoh : gr qrw vxssruw wkdw

suhglfwlrq1

7Uhfdoo wkdw dyhudjh lqfrph lv mrlqwo| frpsxwhg iru Hdvw dqg Zhvw Jhupdq| vlqfh uhxql�fdwlrq kdg
douhdg| rffxuuhg lq 4<<51
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Wkh SYH vhhpv wr eh dw zrun rqo| lq Zhvw Jhupdq|/ dqg rqo| lq lwv gluhfw yhuvlrq 0

qrw lq Slnhww|*v +4<<8, prelolw| yhuvlrq1 Wklv �qglqj vxjjhvwv wkdw erwk lq wkh X1V1 dqg

Hdvw Jhupdq| srolwlfdo dwwlwxghv duh prvwo| vkdshg e| lqglylgxdolvwlf frqfhuqv/ zkhuhdv

froohfwlyh frqfhuqv d�hfw wkh srolwlfdo dwwlwxghv ri Zhvwjhupdqv1 Dujxdeo|/ lqglylgxdolvwlf

dwwlwxghv pd| vwhp iurp txlwh gl�huhqw vrxufhv lq wkrvh wzr frxqwulhv1 Zkloh lq wkh X1V1

fxowxuh wkhuh h{lvwv d p|wk ri wkh slrqhhu/ zklfk lv edvlfdoo| d sudlvh ri wkh srzhu ri wkh

vlqjoh lqglylgxdo/ lq Hdvw Jhupdq| wkdw lv qrw wkh fdvh1 Wkh odfn ri froohfwlyh frqfhuqv

lq wkdw frxqwu| pljkw eh gxh wr wkh sduwlfxodu vlwxdwlrq idfhg e| Hdvwjhupdqv dw wkh

ehjlqqlqj ri wkh qlqhwlhv1 Rq wkh rqh kdqg/ wkh JGU vwdwh kdg glvdsshduhg1 Rq wkh

rwkhu kdqg/ d odujh vrfldo dqg hfrqrplf jds vhsdudwhg wkh hdvwhuq uhjlrqv ri Jhupdq|

iurp wkhlu zhvwhuq frxqwhusduwv1 Lq vxfk d vlwxdwlrq wkhuh zdv qr qdwlrqdo frppxqlw|

wkdw flwl}hqv iurp Hdvw Jhupdq| frxog uhdglo| dqg ixoo| lghqwli| zlwk1

Lq Fruqhr dqg Ju qhu +5334, wkh SYH wxuqhg rxw wr kdyh d idluo| vwurqj h{sodqdwru|

srzhu ri lqglylgxdo dwwlwxghv dw dq lqwhuqdwlrqdo ohyho1 Wkh fxuuhqw zrun vxjjhvwv wkdw

vljql�fdqw gl�huhqfhv ehwzhhq vlqjoh frxqwulhv h{lvw1

Ohw xv qrz wxuq wr wkh h{sodqdwru| srzhu ri wkh VUH1 Rqh h{shfwv lqfrph fodvvhv

zlwk d kljk suhvwljh dv frpsduhg wr wkdw ri qhljkerxulqj fodvvhv wr eh ohvv olnho| wr idyru

srolwlfdo uhglvwulexwlrq1 Lq olqh zlwk wkdw suhglfwlrq/ lq doo frxqwu| uhjuhvvlrqv wkh yduldeoh

VUH glvsod|v d qhjdwlyh frh!flhqw1 Krzhyhu/ wkh hvwlpdwhg frh!flhqw lv qrw vwdwlvwlfdoo|

vljql�fdqw lq wkh fdvh ri Hdvw Jhupdq|1

Zlwk uhvshfw wr wkh VUH/ lq wkh X1V1 dqg Zhvw Jhupdq| frqfhuqv iru wkh rzq vrfldo

vwdqglqj dsshdu wr eh d vljql�fdqw idfwru lq vkdslqj lqglylgxdo dwwlwxghv wrzdugv uhglv0

wulexwlyh srolwlfv1 Rq wkh frqwudu|/ wkh VUH grhv qrw sdvv wkh hpslulfdo whvw lq wkh fdvh

ri Hdvw Jhupdq|1 D srwhqwldo uhdvrq lv wkh juhdwhu mre lqvhfxulw| lq Hdvw Jhupdq|1 Li wkh

suredelolw| wr fkdqjh mre dqg shuirup �vwdwxv prelolw|� lv kljk/ wkhuh lv ohvv d uhdvrq iru

fdulqj derxw wkh vwdwxv srvlwlrq rqh lv fxuuhqwo| dvvrfldwhg zlwk1 Ixuwkhupruh/ rqh pd|

grxew wkdw wkh lqwhuqdwlrqdo rffxsdwlrqdo suhvwljh vfruhv surylgh d jrrg dssur{lpdwlrq

ri wkh qdwlrqdo suhvwljh dvvhvvphqwv lq wkh uhjlrqv ri wkh iruphu JGU1 Odujh udqgrp

frpsrqhqwv lq ghwhuplqlqj rqh*v rffxsdwlrq pd| lqgxfh rffxsdwlrqdo vwdwxv dvvhvvphqwv

zklfk ghyldwh iurp vwdeoh rqhv1 Vlploduo|/ lq Fruqhr dqg Ju qhu +5334, wkh VUH zdv

vljql�fdqw iru d vdpsoh ri rog fdslwdolvw frxqwulhv dqg lw zdv qrw lq d vdpsoh ri iruphuo|

vrfldolvw frxqwulhv18

8Dv vkrzq e| Wdeoh :/ frqwuro yduldeohv duh qrw vwdwlvwlfdoo| vljql�fdqw1 Wkhuh lv d vlqjoh h{fhswlrq/
zklfk lv jhqghu lq Hdvw Jhupdq|1 Zrphq duh wkhuh pruh olnho| wr idyru srolwlfdo uhglvwulexwlrq wkdq
phq1
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615 Dvvhvvlqj wkh Wzr Glfkrwrplhv

L qrz jhw edfn wr wkh �wudqvdwodqwlf glfkrwrp|� phqwlrqhg lq wkh Lqwurgxfwlrq1 D �uvw

zd| wr dvvhvv wkh gl�huhqfhv ehwzhhq wkh X1V1 dqg Zhvwjhupdq suhihuhqfhv frqvlvwv ri

frpsdulqj wkhlu frxqwu|0vshfl�f uhjuhvvlrqv lq Wdeoh :1 Wkh vwulnlqj srlqw vxjjhvwhg e|

vxfk d frpsdulvrq lv wkh iroorzlqj= Zkloh lq wkh X1V1 sxeolf ydoxhv gr qrw pdwwhu iru

lqglylgxdo dwwlwxghv wrzdug srolwlfdo uhglvwulexwlrq/ wkh| vljql�fdqwo| vkdsh lqglylgxdo

dwwlwxghv lq Zhvw Jhupdq|1

D vhfrqg lvvxh ri lqwhuhvw lv zkhwkhu Zhvwjhupdqv duh/ fhwhulv sdulexv/ pruh surqh wr

uhglvwulexwh lqfrph wkdq X1V1 flwl}hqv1 Dffruglqj wr wkh udz gdwd lq Wdeoh 4/ zkloh pruh

wkdq 98( ri Zhvwjhupdqv idyru wkh hqjdjhphqw ri wkh vwdwh lq uhgxflqj lqhtxdolw|/ rqo|

6;( ri X1V1 uhvsrqghqwv vkduh wkdw ylhz1 Lq rughu wr vhh zkhwkhu wklv uh hfwv d jhqxlqh

frxqwu|0vshfl�f h�hfw/ d mrlqw uhjuhvvlrq xvlqj gdwd iurp wkh X1V1 dqg Zhvw Jhupdq| kdv

ehhq uxq1 Wkh �uvw froxpq ri Wdeoh ; uhsruwv wkh uhvxowv ri hvwlpdwlqj d orjlw htxdwlrq lq

zklfk wkh gxpp| yduldeoh HXU +htxdo wr 4 iru Jhupdq uhvsrqghqwv dqg 3 rwkhuzlvh, lv

xvhg1 Wkh frh!flhqw rq HXU glvsod|v d vwurqjo| vljql�fdqw srvlwlyh vljq1 Dv frpsduhg wr

Zhvwjhupdqv/ X1V1 lqglylgxdov duh irxqg wr eh v|vwhpdwlfdoo| pruh dyhuvh wr jryhuqphqwdo

uhglvwulexwlrq19

Wkh wklug txhvwlrq L dgguhvv lv= Zkdw h�hfwv frqwulexwh pruh wr h{sodlqlqj wkh re0

vhuyhg gl�huhqfhv lq dwwlwxghv wrzdugv lqfrph uhglvwulexwlrqB Wr dqvzhu wklv txhvwlrq/

Wdeoh < surylghv d vlpsoh srvw0uhjuhvvlrq dffrxqwlqj1 Wkh fhoov ri lwv �uvw froxpq kdyh

ehhq frpsxwhg dv iroorzv1 Iluvw/ L frpsxwhg wkh phdqv ri doo h{sodqdwru| yduldeohv/ vd|

%�� / zkhuh � ghqrwhv rqh ri wkh uhjuhvvruv lq Orjlw �Wkh Zhvw� ri Wdeoh ; dqg � ghqrwhv d

frxqwu| +wkh X1V1 ru Zhvw Jhupdq|,1 Iurp wkhvh L rewdlqhg wkh gl�huhqfhv %`C
� � %L7� 1

Hdfk gl�huhqfh zdv wkhq pxowlsolhg e| wkh uhjuhvvlrq vorsh eq�1 Wkh odwwhu htxdov wkh

fruuhvsrqglqj frh!flhqw lq Orjlw �Wkh Zhvw�/ q�/ wlphv wkh ghqvlw| ixqfwlrq ri wkh huuru

whup hydoxdwhg dw wkh zhvwjhupdq vdpsoh phdqv1 Wkh surgxfw eq�E%`C
� �%L7� � pxowlsolhg

e| 433 dsshduv lq wkh fhoov ri wkh �uvw froxpq ri Wdeoh <1 Lw surylghv d olqhdu dssur{lpd0

wlrq ri wkh frqwulexwlrq e| dq h{rjhqrxv yduldeoh wr h{sodlqlqj wkh dyhudjh furvv0frxqwu|

gl�huhqfh lq srolwlfdo dwwlwxghv1

Dffruglqj wr Wdeoh </ Orjlw �Wkh Zhvw� suhglfwv derxw 58 shufhqwdjh srlqwv pruh

shrsoh lq Zhvw Jhupdq| idyrulqj uhglvwulexwlrq wkdq lq wkh X1V1 +uhfdoo wkdw wkh udz gdwd

lq Wdeoh 4 vkrzhg d gl�huhqfh ri derxw 5: srlqwv,1 Wkh �{hg frxqwu| h�hfw dffrxqwv

9Lw lv lqwhuhvwlqj wr uhodwh wklv �qglqj wr wkrvh ri furvv0fxowxuh vwxglhv lq h{shulphqwdo hfrqrplfv1 Lq
wkdw olwhudwxuh/ v|vwhpdwlf frqqhfwlrqv ehwzhhq w|shv 0 olnh wkh qdwlrqdolw| ri wkh vxemhfw 0 dqg ehkdylrudo
sdwwhuqv duh lqyhvwljdwhg1 Rqh vxfk d vwxg|/ Zhlpdqq +4<<7,/ glg frpsduh Jhupdq dqg X1V1 vwxghqwv1
Lq wkh frqwh{w ri d uhshdwhg sxeolf jrrg jdph kh irxqg wkdw X1V1 vwxghqwv sod| ohvv frrshudwlyho| wkdq
Jhupdqv1
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iru derxw 4: rxw ri wkrvh 58 srlqwv1 Vxusulvlqjo|/ wkh ; uhpdlqlqj srlqwv fdq yluwxdoo|

doo eh dwwulexwhg wr wkh VUH1 Wkh h{sodqdwru| srzhu ri wkh SYH lv lqghhg idluo| vpdoo/

dqg wkh h{sodqdwru| srzhu ri wkh KRH wxuqv rxw wr eh qhjdwlyh$ Uhfdoo wkdw dffruglqj

wr Wdeoh 5/ ohvv wkdq 79( ri Zhvwjhupdqv h{shfw dq lqfrph udlvh wkdqnv wr srolwlfdo

uhglvwulexwlrq/ zkloh doprvw 93( ri X1V1 lqglylgxdov h{shfw lw1 Wkxv/ wkh KRH dorqh

zrxog vxjjhvw wkdw Zhvwjhupdqv eh pruh frqvhuydwlyh wkdq X1V1 flwl}hqv1 Lqwhuhvwlqjo|/ d

qhjdwlyh h{sodqdwru| srzhu lv dovr h{klelwhg e| yduldeoh LQF/ zklfk phdvxuhv wkh glvwdqfh

ehwzhhq shuvrqdo dqg wkh frxqwu| dyhudjh lqfrph1 Wkh idfw wkdw X1V1 flwl}hqv vxssruw

lqfrph lqhtxdolw| pruh riwhq wkdq Zhvwjhupdqv vhhpv wr eh vwurqjo| uhodwhg wr wkh �nhhs

wkhp grzq� irufh= X1V1 flwl}hqv uhvlvw jryhuqphqwdo uhglvwulexwlrq ehfdxvh lw pd| eulqj

ohvv ghvludeoh shrsoh lqwr wkhlu uhvlghqwldo dqg frqvxpswlrq qhljkerukrrgv1

L qrz wxuq wr wkh �hdvw0zhvw glfkrwrp|�1 Wkh frxqwu| uhjuhvvlrqv lq Wdeoh : vkrz wkdw

vho�vk shfxqldu| prwlyhv frqwulexwh wr vkdsh shrsoh*v plqgv lq erwk sduwv ri Jhupdq|/

dqg wkdw vxfk dq h�hfw lv vwurqjhu lq wkh hdvwhuq uhjlrqv1: Wkh| dovr vkrz d odfn ri

vljql�fdqfh ri erwk wkh SYH dqg wkh VUH lq wkh Hdvw dv rssrvhg wr wkhlu rshudwlyh uroh

lq wkh Zhvw1

Dv vkrzq e| wkh udz gdwd lq Wdeoh 4/ zkloh 98( ri Zhvwjhupdqv idyru wkh hqjdjhphqw

ri wkh vwdwh lq uhgxflqj lqhtxdolw|/ dv pdq| dv ;<( ri Hdvwjhupdqv vkduh wkdw ylhz1 Jlyhq

wkdw zhvwhuq flwl}hqv duh zhdowklhu wkdq hdvwhuq flwl}hqv/ vxfk dq doljqphqw ri lqwhuhvwv

vhhpv txlwh qdwxudo1 Lqghhg/ dv vkrzq e| Wdeoh 5/ zkloh ohvv wkdq 79( ri Zhvwjhupdqv

fodlp wr udlvh wkhlu lqfrphv wkdqnv wr srolwlfdo uhglvwulexwlrq/ doprvw ;9( ri Hdvwjhupdqv

fodlp lw1 Vwloo/ lw lv lqwhuhvwlqj wr vhh zkhwkhu d frxqwu|0vshfl�f h�hfw h{lvwv zlwk uhvshfw

wr dwwlwxghv wrzdugv lqfrph uhglvwulexwlrq1

Wkh vhfrqg froxpq ri Wdeoh ; uhsruwv wkh uhvxowv iurp d mrlqw uhjuhvvlrq xvlqj gdwd iurp

erwk sduwv ri Jhupdq|/ lq zklfk wkh gxpp| yduldeoh VRF +htxdo wr 4 iru uhvsrqghqwv

iurp Hdvw Jhupdq| dqg 3 rwkhuzlvh, lv hpsor|hg1 Wkh frh!flhqw rq VRF glvsod|v d

vwurqjo| vljql�fdqw srvlwlyh vljq1 Dv frpsduhg wr Jhupdqv iurp wkh Zhvw/ lqglylgxdov

iurp wkh iruphu JGU duh irxqg wr eh fhwhulv sdulexv pruh idyrxudeoh wr d uhgxfwlrq ri

lqfrph lqhtxdolw|1

Zkdw h�hfwv frqwulexwh pruh wr h{sodlqlqj wkh revhuyhg gl�huhqfhv lq dwwlwxghv wr0

zdugv uhglvwulexwlrq ehwzhhq wkh wzr sduwv ri Jhupdq|B Wkh vhfrqg froxpq ri Wdeoh <

surylghv d srvw0uhjuhvvlrq dffrxqwlqj zlwk uhvshfw wr Orjlw �Jhupdq|� ri Wdeoh ;1 Wkhlu

fhoov vkrz wkh surgxfwv eq�E%.C� �%`C
� � wlphv 433/ frpsxwhg dv lq wkh suhylrxv frpsdulvrq

:Wklv �qglqj erghv zhoo zlwk uhvxowv iurp h{shulphqwdo hfrqrplfv1 Lq d vwxg| ri sxeolf jrrg dqg
vrolgdulw| h{shulphqwv Rfnhqihov dqg Zhlpdqq +4<<<, irxqg wkdw Hdvwjhupdqv ehkdyh lq d vljql�fdqwo|
pruh vho�vk pdqqhu wkdq Zhvwjhupdqv1
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ehwzhhq wkh X1V1 dqg Zhvw Jhupdq|1

Dffruglqj wr Wdeoh </ Orjlw �Jhupdq|� suhglfwv derxw 4< shufhqwdjh srlqwv pruh

shrsoh lq Hdvw Jhupdq| idyrulqj uhglvwulexwlrq wkdq lq Zhvw Jhupdq| +uhfdoo wkdw wkh

udz gdwd lq Wdeoh 4 vkrzhg d gl�huhqfh ri derxw 57 srlqwv,1 Wkh KRH dffrxqwv iru rqo|

derxw 5 srlqwv/ wkh SYH iru hyhq ohvv/ dqg wkh h{sodqdwru| srzhu ri wkh VUH wxuqv rxw

wr eh qhjdwlyh1 Pruh wkdq wkh hqwluh gl�huhqfh lq dwwlwxghv fdq eh dwwulexwhg wr wkh �{hg

frxqwu| h�hfw1

Rqh pljkw irupxodwh vrph frqmhfwxuhv derxw wkh idfwruv ehklqg vxfk d srzhuixo frxq0

wu| h�hfw1 Wzr frqmhfwxuhv iroorz1 Iluvw/ wkh �{hg frxqwu| h�hfw pd| uh hfw �orfdo

sdwulrwlvp�1 Wdnh wkh fdvh ri vrphrqh iurp Hdvw Jhupdq|/ fdoo klp Pu1 P oohu/ zkr

grhv qrw h{shfw fkdqjhv lq shuvrqdo lqfrph iroorzlqj d jryhuqphqwdo uhgxfwlrq ri lqfrph

lqhtxdolw|1 Jlyhq wkh h{lvwlqj lqfrph jds ehwzhhq wkh wzr sduwv ri Jhupdq|/ vxfk d jry0

huqphqwdo lqwhuyhqwlrq pdlqo| wudqvihuv lqfrph iurp Zhvw Jhupdq| wr Hdvw Jhupdq|1

Ehfdxvh ri ydulrxv vruwv ri orfdo h{whuqdolwlhv/ Pu1 P oohu pd| vxssruw jryhuqphqwdo

uhglvwulexwlrq/ hyhq li klv suhihuhqfhv gr qrw uhvsrqg wr wkh idfwruv zh kdyh klwkhuwr

frqvlghuhg1

Wkh vhfrqg frqmhfwxuh fdq eh uhihuuhg wr dv �eolqg vrfldolvp�1 Wkh vrfldolvw h{shulhqfh

ri Hdvwjhupdqv pd| kdyh jhqhudwhg d vwurqj lqhtxdolw| dyhuvlrq1 Wklv pd| ohdg Hdvwjhu0

pdqv wr vxssruw dq dfwlyh uroh ri wkh vwdwh lq uhgxflqj hfrqrplf lqhtxdolw|1 Qrwlfh wkdw

wklv lqwhusuhwdwlrq gl�huv iurp wkh SYH/ vlqfh �eolqg vrfldolvp� vxssruwv lqfrph uhglv0

wulexwlrq rq jurxqg ri �uvw sulqflsohv/ l1h1 lqghshqghqwo| ri wkh h{shfwhg vrfldo frvwv ri

vxfk d srolwlfdo xqghuwdnlqj1 Lqghhg/ dffruglqj wr wkh udz gdwd lq Wdeoh 6/ wkh shufhqwdjh

ri uhvsrqghqwv eholhylqj lq wkh lpsruwdqfh ri kdug zrun lv odujhu lq Hdvw Jhupdq| udwkhu

wkdq lq Zhvw Jhupdq|1
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WDEOH ;= Orjlw iru txhvwlrq Y8: +Jryhuqphqw vkrxog uhgxfh lqhtxdolw|,

Yduldeoh Frh!flhqw Frh!flhqw
Wkh Zhvw Jhupdq|

HXU 31;:54---
+315697,

VRF 418885---
+315:53,

Y;7 31836;--- 31768<---
+3145<5, +3147<3,

LQF 0315794--- 0313<;3
+31443:, +314:4<,

Y< 0318958--- 031:47<---
+3158<7, +315:3<,

Y7 313:<< 31478<
+31456;, +3146;9,

Y:8 313374 313696
+31466:, +3148<<,

VUH 031399:--- 0313747--
+3135:;, +313574,

VH[ 314;76 3158;<--
+31466<, +314883,

DJH 0313367 031337<
+31337;, +313389,

PDU 03136;3 313665
+31459;, +314776,

HPS 03148<7 03156<9
+31496;, +315393,

HGX 0313476 031336:
+313559, +313576,

Revhuydwlrqv 4568 4538
05 Orj0oln1= 48641<97 45:61453

Qrwh= dv|pswrwlf vwdqgdug huuruv lq sduhqwkhvlv1

- @ Vljql�fdqwo| gl�huhqw iurp }hur dw wkh 48( ohyho1
-- @ Vljql�fdqwo| gl�huhqw iurp }hur dw wkh 43( ohyho1
--- @ Vljql�fdqwo| gl�huhqw iurp }hur dw wkh 8( ohyho1
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WDEOH <= Srvw uhjuhvvlrq dffrxqwlqj

Yduldeoh Wkh Zhvw Jhupdq|
Y;7 04196 514<
LQF 04185 316;
Y< 4135 03193
Y7 03135 3133
Y:8 3134 3138
VUH ;15: 061;5
VH[ 03148 03147
DJH 03166 03136
PDU 3137 313;
HPS 4133 0317:
HGX 31<: 03134
HXU 4:196
VRF 541:4S

5815< 4<167
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7 Frqfoxglqj uhpdunv

Wkh fxuuhqw hpslulfdo h{huflvh vxjjhvwv wkdw sxeolf fkrlfh wkhru| lv fruuhfw zkhq lw srvlwv

wkdw djhqwv pdnh wkh ghflvlrq wr vxssruw jryhuqphqwdo uhglvwulexwlrq ri lqfrph ghshq0

ghqw rq krz wkdw srolf| d�hfwv wkh djhqwv* sxuvh1 Krzhyhu/ wkh fxuuhqw h{huflvh vxjjhvwv

wkdw lqglylgxdo suhihuhqfhv iru uhglvwulexwlrq duh dovr gulyhq e| vrfldo idfwruv/ zklfk pljkw

vhqvleo| dowhu wkh frqfoxvlrqv rqh vkrxog gudz iurp wkh dqdo|vlv ri dq| sduwlfxodu uhglv0

wulexwlyh lvvxh1 Wkh ihdu ri orvlqj vrfldo vwdwxv dqg wkh krsh wr lpsuryh rqh*v vrfldo

vwdqglqj lq xhqfh lqglylgxdo suhihuhqfhv iru uhglvwulexwlrq1 Wr vrph h{whqw/ lqglylgxdov

dovr fduhv derxw prudo ydoxhv dqg lghrorjlf sulqflsohv zkhq mxgjlqj derxw jryhuqphqwdo

uhglvwulexwlrq1

Revhuylqj wkdw suhihuhqfhv iru uhglvwulexwlrq uh hfw d eurdghu prwlydwlrqdo vwuxfwxuh

wkdq wkh rqh ri krpr rhfrqrplfxv lv dq lqvwdqfh ri wkh pruh jhqhudo uhfrjqlwlrq fxuuhqwo|

rffxuulqj lq hfrqrplfv ri wkh uroh ri vrfldo lqwhudfwlrqv dqg qrupv lq vkdslqj hfrqrplf

ehkdylru1 Lq wkdw shuvshfwlyh/ wkh fxuuhqw vwxg| lv frpsohphqwdu| wr wkh ydvw olwhudwxuh

lq h{shulphqwdo hfrqrplfv dqg rq vxemhfwlyh zhoo0ehlqj wkdw vwuhvvhv wkh srzhuixo uroh ri

frpsdulvrq h�hfwv/ idluqhvv/ dqg uhodwhg frqfhswv lq h{sodlqlqj revhuyhg ehkdylru1

Wkh fxuuhqw zrun ohqgv vxssruw wr wkh suhvhqfh ri fxowxudo ghpdufdwlrq olqhv lq vkdslqj

suhihuhqfhv iru uhglvwulexwlrq1 Lq rxu vdpsoh rqo| Zhvwjhupdqv lqfrusrudwh froohfwlyh

frqfhuqv zkhq pdnlqj xs wkhlu plqg derxw uhglvwulexwlyh srolwlfv1 Wkh suhihuhqfhv ri

X1V1 flwl}hqv vhhp wr eh h{foxvlyho| gulyhq e| hjrlvwlf jrdov/ l1h1 shuvrqdo lqfrph dqg

vrfldo vwdwxv1 H{sorulqj wkh xqghuo|lqj surfhvvhv zklfk ohdg wr d pxowlsolflw| ri vrflhwdo

ydoxhv lv olnho| wr eh d iuxlwixo dyhqxh iru ixwxuh uhvhdufk1
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