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Mhvshu Urlqh�
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VVH2HIL Zrunlqj Sdshu Vhulhv lq Hfrqrplfv dqg Ilqdqfh/ Qr 88348 Mdqxdu|/ 5337

Devwudfw

Dv d frqwulexwlrq wr wkh uhfhqw ghedwh derxw judgxdwh hgxfdwlrq lq Hfr0
qrplfv/ zh kdyh vxuyh|hg doo vwxghqwv hquroohg lq wkh Vwrfnkrop Grfwrudo
Surjudp lq Hfrqrplfv1 Zh eholhyh wkdw wklv lv d jrrg uhsuhvhqwdwlyh ri d
vwurqj Hxurshdq judgxdwh surjudp zklfk lq wkh hduo| 4<<3*v dgrswhg d XV0
vw|oh vwuxfwxuh1 Rxu uhvxowv vkrz wkdw vwxghqwv hqwhu zlwk d uhodwlyho| eurdg
dfdghplf edfnjurxqg dqg dq lqwhuhvw lq vrfldo vflhqfh dqg uhdo zruog sureohpv/
exw �qg wkdw lqfhqwlyhv zlwklq wkh surjudp gr qrw hqfrxudjh sduwlflsdwlrq
lq wkh srolf| ghedwh1 Wr wkh h{whqw wkdw judgxdwh vfkrro lv hgxfdwlqj lglrwv
vdydqwv lw lv qrw ehfdxvh vwxghqwv hqwhu zlwk qr lqwhuhvw1 Rxu uhvxowv duh
uhpdundeo| vlplodu wr wkrvh irxqg e| Frodqghu dqg Nodphu +4<;:, lq wkhlu
vxuyh| ri Dphulfdq judgxdwh vwxghqwv lq wkh odwh 4<;3*v1

Nh|zrugv= Hfrqrplfv hgxfdwlrq/
MHO frghv= D44> D56

� Fruuhvsrqglqj dxwkru= Mhvshu Urlqh/ Ghsduwphqw ri Hfrqrplfv/ Vwrfnkrop Vfkrro ri Hfr0
qrplfv/ Er{ 9834/ VH0446 ;6 Vwrfnkrop/ Vzhghq> H0pdlo= Mhvshu1UrlqhCkkv1vh
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4 LQWURGXFWLRQ

Lq wkh odwh 4<;3v judgxdwh surjudpv lq hfrqrplfv zhuh ehlqj forvho| hydoxdwhg lq
wkh XV1 Prvw ylvleo|/ wkh wkhq0Suhvlghqw ri wkh Dphulfdq Hfrqrplf Dvvrfldwlrq/
Surihvvru Urehuw Hlvqhu/ dssrlqwhg wkh Frpplvvlrq rq Judgxdwh Hgxfdwlrq lq Hfr0
qrplfv +FRJHH,/ zklfk gholyhuhg lwv uhfrpphqgdwlrqv lq 4<<41 � Durxqg wkh vdph
wlph pdq| Hxurshdq xqlyhuvlwlhv zhuh lqwurgxflqj %XV0vw|oh% judgxdwh surjudpv1 �

Wklv dgrswlrq ri XV sudfwlfhv kdv lq pdq| zd|v ohdg wr lpsuryhphqwv exw dovr wr
vrph sureohpv1 Wrgd|/ d jrrg ghfdgh odwhu/ surwhvwv dqg frqfhuqv derxw wkh vwdwh
ri judgxdwh hgxfdwlrq lq hfrqrplfv fdq eh khdug doo ryhu Hxursh1 �

D fhqwudo lvvxh/ erwk lq wkh suhylrxv Dphulfdq ghedwh dqg wkh fxuuhqw Hxurshdq
rqh/ uhjdugv wkh edodqfh ehwzhhq wkh whdfklqj ri wrrov rq wkh rqh kdqg dqg uhoh0
ydqfh rq wkh rwkhu1 Dv Vzhglvk hfrqrplvw Dvvdu Olqgehfn kdv sxw lw/ zh pd| qrw eh
hgxfdwlqj hqrxjk �wzr0ohjjhg hfrqrplvwv�1 � E| �wzr0ohjjhg� kh phdqv hfrqrplvwv
�zkr erwk pdvwhu dqdo|wlfdo whfkqltxhv dqg kdyh d ihho iru uhdo0zruog sureohpv�1 �

Wkh ulvn/ dffruglqj wr Olqgehfn/ lv wkdw pdq| |rxqj hfrqrplvwv xsrq frpsohw0
lqj wkhlu judgxdwh vwxglhv zloo dsso| wkh wrrov wkdw wkh| kdyh ohduqhg lq d sxuho|
phfkdqlfdo zd| 0 odfnlqj hfrqrplf lqvljkw ru lqwxlwlrq1 Dqrwkhu frqfhuq lv wkdw
wkhvh �rqh0ohjjhg� hfrqrplvwv duh uhwuhdwlqj iurp wkh sxeolf srolf| ghedwh ohdylqj
d yrlg/ zklfk lv uhdglo| �oohg e| dfdghplfv iurp rwkhu glvflsolqhv ru uhsuhvhqwdwlyhv
ri vshfldo lqwhuhvw jurxsv1

Li rqh vkduhv wkhvh frqfhuqv/ d fhqwudo txhvwlrq pxvw eh zkhwkhu Hfrqrplfv dv
d vxemhfw iru vrph uhdvrq lv dwwudfwlqj ohvv srolf| lqwhuhvwhg vwxghqwv +dqg shukdsv

� Wkh phpehuv ri wkh frpplvvlrq zhuh Surihvvruv Dqqh Nuxhjhu +fkdlu,/ Nhqqhwk M1 Duurz/Rolylhu Mhdq Eodqfkdug/ Dodq V1 Eolqghu/ Fodxgld Jroglq/ Hgzdug H1 Ohdphu/ Urehuw Oxfdv/ MrkqSdq}du/ Uxgrosk J1 Shqqhu/ W1 Sdxo Vfkxow}/ Mrvhsk H1 Vwljolw}/ dqg Odzuhqfh K1 Vxpphuv1 Vhhh1j1 %Uhsruw ri wkh Frpplvvlrq rq Judgxdwh Hgxfdwlrq lq Hfrqrplfv%/ Mr xuqdo r i Hf r qr p lf
Olwhudwxuh/ Vhswhpehu 4<<4/ ss1 4368043861� Vhh Iuh| dqg Hlfkhqehujhu +4<<6, iru d glvfxvvlrq rq wudglwlrqdo gl�huhqfhv ehwzhhq Hxurshdq
dqg Dphulfdq hfrqrplfv1� Xqghu wkh edqqhu �dxwlvph0ìfrqrplh� d surwhvw pryhphqw ehjdq dprqj Iuhqfk hfrqrplfvvwxghqwv lq Mxqh 53331 Wklv kdv ehhq iroorzhg e| rwkhu shwlwlrqv olnh wkh vr fdoohg %FdpeulgjhSursrvdo% dqg kdv uhvxowhg lq wkh Srvw0Dxwlvwlf Hfrqrplfv qhwzrun1 Vhh kwws=qqzzz1sdhfrq1qhw
iru ixuwkhu lqirupdwlrq1	

Olqgehfn +5334, / s1 651

Lelg1



6

p r uh vwxghqwv lqwhuhvwhg lq wkh whfkqlf dolwlhv r i wkh vxemhf wshu vh, r u li j udgxdwh

hgxf dwlr q kdv f r p h wr sxwwr r olwwoh hp skdvlv r q � uhdo0z r uog sur eohp v� 1 Wkh p dlq

dlp r i wklv duwlf oh lv wr vkhg olj kwr q wklv t xhvwlr q e| lqyhvwlj dwlqj wkh fkdudf 0

whulvwlf v r i %d uhsuhvhqwdwlyh Hxur shdq j udgxdwh vwxghqw%1 Gr j udgxdwh vwxghqwv

f duh der xwsr olf | lvvxhv dqg uhdo0z r uog sur eohp v/ r ukdyh wkh| f kr vhq wr vwxg| hf r 0

qr p lf v ehf dxvh wkh| duh sulp dulo| lqwhuhvwhg lq dssolhg p dwkhp dwlf vB Duh wkh|

lqwhuhvwhg lq sduwlf lsdwlqj lq wkh f xuuhqwghedwhB Lv lwwuxh wkdwwkh| kdyh yhu|

qduurz df dghp lf edfnj ur xqgv dqg duh wkhuhir uh xqdeoh wr / ir u h{ dp soh/ dssuhf ldwh

dowhuqdwlyh p hwkr gr or j lhv lq vr f ldovf lhqf hB Dqvz hulqj wkhvh t xhvwlr qv lv lp sr uwdqw

z khq wklqnlqj der xwsr vvleoh fkdqj hv lq krz hf r qr p lf v lv wdxj kw1Duh z h � uhf uxlw0

lqj dp sxwhhv� r u gr vwxghqwv uxq wkh ulvn r i � or r vlqj r qh ohj z kloh ghyhor slqj wkh

r wkhu� B

Wr dgguhvv wkhvh t xhvwlr qv z h kdyh f r qgxf whg d vxuyh| dp r qj dooj udgxdwh vwx0

ghqwv hqur oohg lq wkhVwr fnkr op Gr f wr udoSur j udp lq Hf r qr p lf v +VGSH, lq Rf wr ehu

53341 Wkh sur j udp lqf oxghv door i wkh Sk1G1f dqglgdwhv lq hf r qr p lf v dwwkh Vwr fn0

kr op Vfkr r or i Hf r qr p lf v dqg Vwr fnkr op Xqlyhuvlw| dqg f dq eh ylhz hg dv d j r r g

uhsuhvhqwdwlyh r i d vwur qj / Hxur shdq j udgxdwh sur j udp / z klf k lq wkh hduo| 4<<3v

lp sohp hqwhg dq Dp hulf dq0vw| oh vwuxf wxuh1
� Wkrxjk vpdoohu lq vfrsh/ rxu vxuyh| lv

vlplodu wr wkh rqh frqgxfwhg e| Gdylg Frodqghu dqg Dumr Nodphu lq wkh plg 4<;3v
+vhh Frodqghu dqg Nodphu/ 4<;:, zklfk doorzv xv wr frpsduh rxu uhvxowv zlwk vrph
ri wkhluv1

5 WK H VX UY H\

Wkh jrdo ri wkh vxuyh| zdv wr rewdlq dqvzhuv wr wkh iroorzlqj txhvwlrqv1 Zk|
glg vwxghqwv dsso| wr wkh judgxdwh surjudp lq hfrqrplfvB Zkdw w|sh ri dfdghplf
edfnjurxqg glg wkh| kdyhB Wr zkdw h{whqw kdyh wkh| ehhq dfwlyh lq wkhlu frppxqlw|

� Wkh VGSH uhfuxlwv vwxghqwv lqwhuqdwlrqdoo| dqg lq wklv vhqvh lw lv lqghhg d Hxurshdq/ udwkhuwkdq Vzhglvk surjudp1 Rxw ri wkrvh hquroohg lq wkh surjudp/ rqh lq irxu lv qrw iurp Vzhghq1 E|%Dphulfdq0vw|oh% zh phdq d udwkhu vwdqgdugl}hg wzr0|hdu frxuvh0surjudp dqg d wkhvlv frqvlvwlqjri vhsdudwh duwlfohv +udwkhu wkdq d prqrjudsk,1
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ru lq wkh sxeolf ghedwh gxulqj wkhlu wlph dv d judgxdwh vwxghqwB Wr pd{lpl}h wkh
olnholkrrg ri d kljk uhvsrqvh udwh wkh txhvwlrqqdluh zdv pdgh dv vkruw dv srvvleoh1
Dv vxfk/ zh gr qrw ylhz wklv vxuyh| dv dq lq ghswk vwxg| ri wkhvh txhvwlrqv1 Zh
gr ihho/ krzhyhu/ wkdw wkh uhvsrqvhv jlyh xv d jrrg lqglfdwlrq ri zkdw fkdudfwhul}hv
dqg prwlydwhv wrgd|*v judgxdwh vwxghqwv lq Hfrqrplfv1

Wkh txhvwlrqqdluh 0 uhsurgxfhg lq lwv hqwluhw| dw wkh hqg ri wklv duwlfoh 0 zdv vhqw
rxw +xvlqj H0pdlo, wr wkh <8 judgxdwh vwxghqwv +8: pdoh dqg 6; ihpdoh, dfwlyh lq
wkh Vwrfnkrop Grfwrudo Surjudp lq Hfrqrplfv +VGSH,1 Ri wkhvh/ 9< +77 pdoh dqg
58 ihpdoh, uhvsrqghg wr wkh txhvwlrqqdluh/ l1h1 :6 shufhqw1 Wklv fdq eh frpsduhg wr
d uhvsrqvh udwh ri derxw 58 shufhqw/ frqvlghuhg qrupdo/ iru wkh pxfk pruh ghwdlohg
vxuyh| xvhg e| Frodqghu dqg Nodphu +4<;:,1 Dqvzhuv zhuh dqrq|prxv1

Vwxghqwv zhuh �uvw dvnhg derxw wkhlu dfdghplf edfnjurxqg1 Lv lw wkh fdvh wkdw
judgxdwh vwxghqwv lq hfrqrplfv kdyh rqo| vwxglhg wkh fruh vxemhfwv ri hfrqrplfv/
pdwkhpdwlfv dqg vwdwlvwlfv ehiruh vwduwlqj wkh surjudpB Kdyh wkh| vwxglhg rwkhu
vxemhfwv lq wkh vrfldo vflhqfhv dqg kxpdqlwlhvB Wr wkh h{whqw wkdw lw lv wuxh wkdw
judgxdwh vwxghqwv ehfrph wrr irfxvhg rq wkh wrrov dqg whfkqlfdolwlhv ri hfrqrplfv/
wkhvh txhvwlrqv duh lpsruwdqw iru ghwhuplqlqj zkhwkhu hfrqrplfv dv d vxemhfw pdlqo|
dwwudfwv shrsoh zlwk d qduurz irfxv rq hfrqrplfv dqg pdwkhpdwlfv/ ru zkhwkhu d
w|slfdo dssolfdqw kdv dovr vkrzq d eurdghu lqwhuhvw lq rwkhu vxemhfwv1

Dv vkrzq lq Wdeoh 4/ ;4 shufhqw ri wkh uhvsrqghqwv kdyh vwxglhg pruh wkdq rqh
ixoo0wlph vhphvwhu lq rwkhu vxemhfwv wkdq wkh vr0fdoohg fruh vxemhfwv1 
 78 shuf hqwr i

wkh uhvsr qghqwv kdyh vwxglhg p r uh wkdq wkuhh ixoo0wlp h vhp hvwhuv/ wkdwlv p r uh wkdq

4
�
� | hduv/ lq r wkhu � hogv z lwklq wkh vr f ldovf lhqf hv dqg wkh kxp dqlwlhv1 Wklv uhvxow

vkr xog eh mxgj hg lq olj kwr i wkh idf wwkdwwkhuh duh qr ir up douht xluhp hqwv ir u vxfk

f r xuvhv lq r ughu wr eh df f hswhg wr wkh VGSH1
�

Dwwkh vdp h wlp h/ 8: shuf hqwr i wkh
� Wkh Vzhglvk dfdghplf |hdu kdv wzr vhphvwhuv/ idoo dqg vsulqj1 Vwxg|lqj ixoo wlph iru rqh

vhphvwhu jlyhv wkh vwxghqw 53 srlqwv +fuhglwv, dqg khqfh/ rqh dfdghplf |hdu ri vwxg| jlyhv 73
srlqwv1 Wklv zdv h{sodlqhg lq wkh h0pdlo vhqw rxw zlwk wkh txhvwlrqdluh1� Txdol�hg dssolfdqwv phhw rqh ri wkh iroorzlqj wzr uhtxluhphqwv= 4, Xqghujudgxdwh ghjuhh
+fruuhvsrqglqj wr �o ndqg, iurp d Qruglf xqlyhuvlw| zlwk 93 fuhglwv +wkuhh vhphvwhuv ri ixoo0wlph
vwxg|, lq hfrqrplfv +lqfoxglqj dq xqghujudgxdwh wkhvlv, dqg 93 fuhglwv ri xqghujudgxdwh vwxglhv
lq rwkhu vxemhfwv1 D txdol�hg dssolfdqw kdv zulwwhq d vhqlru wkhvlv +F0xssvdwv, lq hfrqrplfv1
Dssolfdqwv duh hqfrxudjhg wr wdnh wkh Judgxdwh Uhfrug H{dplqdwlrq +JUH, Jhqhudo Whvw1 5, Dq
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vwxghqwv kdg ohvv wkdq wkuhh |hduv ixoo0wlph vwxg| lq hfrqrplfv/ pdwkhpdwlfv dqg
vwdwlvwlfv xsrq vwduwlqj wkh judgxdwh surjudp1 Lw lv dovr qrwhzruwk| wkdw wkhuh lv qr
fruuhodwlrq � qhlwkhu srvlwlyh qru qhjdwlyh � ehwzhhq kdylqj d vwurqj edfnjurxqg lq
txdqwlwdwlyh vxemhfwv dqg kdylqj vwxglhg d odujh qxpehu ri frxuvhv lq rwkhu vxemhfwv
zlwklq wkh vrfldo vflhqfhv ru kxpdqlwlhv1

Wkh slfwxuh hphujlqj iurp wklv lv wkdw wrgd|*v judgxdwh vwxghqwv kdyh txlwh
ydulhg edfnjurxqgv dqg wkdw doprvw kdoi ri wkhp kdyh vwxglhg wkh htxlydohqw ri
pruh wkdq rqh dqg d kdoi |hduv ri ixoo0wlph vwxglhv lq rwkhu �hogv zlwklq wkh vrfldo
vflhqfhv dqg kxpdqlwlhv1 Wkh uhvxowv gr qrw vxssruw wkh fodlp wkdw wkh w|slfdo
grfwrudo vwxghqw lq hfrqrplfv kdv rqo| vwxglhg pdwkhpdwlfv dqg vwdwlvwlfv dqg lv/
wkhuhiruh/ qrw idploldu zlwk wkh vxemhfw pdwwhu dqg phwkrgrorjlhv xvhg lq rwkhu
glvflsolqhv1

Zk| gr vwxghqwv dsso| wr wkh judgxdwh surjudp lq hfrqrplfvB Duh wkh| pr0
wlydwhg e| dq lqwhuhvw lq wkh vrfldo vflhqfhv dqg lq uhohydqw vrfldo txhvwlrqv ru duh
wkh| prwlydwhg e| dq lqwhuhvw lq pdwkhpdwlfv dqg vwdwlvwlfvB Duh wkh| shukdsv
prvw lqwhuhvwhg lq wkh fduhhu rssruwxqlwlhv wkdw wkh surjudp jlyhvB Wr lqyhvwljdwh
wkhvh txhvwlrq zh dvnhg wkh judgxdwh vwxghqwv wr udqn wkhlu uhdvrqv iru vwduwlqj
wkhlu judgxdwh vwxglhv1 Wkh| zhuh jlyhq vl{ dowhuqdwlyhv= wkhlu lqwhuhvw lq vrfldo
vflhqfh/ wkhlu lqwhuhvw lq pdwkhpdwlfv dqg2ru vwdwlvwlfv/ fduhhu srvvlelolwlhv/ hduqlqj
srwhqwldo/ wkhlu lqwhuhvw wr vhuyh lq wkh frppxqlw| dqg �rwkhu�1 Dv fdq eh vhhq lq
Wdeoh 4/ d fohdu pdmrulw|/ 98 shufhqw/ dqvzhuhg wkdw wkh| zhuh sulpdulo| prwlydwhg
e| wkhlu lqwhuhvw lq wkh vrfldo vflhqfhv1 Vhfrqg prvw lpsruwdqw zhuh fduhhu frqfhuqv
+47 shufhqw, dqg wklug zdv wkh �frppxqlw| lqwhuhvw�1 Qr rqh udqnhg wkhlu lqwhuhvw
lq pdwkhpdwlfv dqg2ru vwdwlvwlfv dv wkh sulpdu| uhdvrq iru hqwhulqj wkh judgxdwh
surjudp lq hfrqrplfv1 Ixuwkhupruh/ wkh wzr dowhuqdwlyhv zklfk zhuh udqnhg odvw e|
prvw ri wkh uhvsrqghqwv zhuh �p| lqwhuhvw lq pdwkhpdwlfv dqg2ru vwdwlvwlfv� dqg
xqghujudgxdwh ghjuhh/ ED/ iurp d qrq0Qruglf xqlyhuvlw| zlwk d pdmru lq hfrqrplfv dqg d vhqlruwkhvlv lq hfrqrplfv1 Dssolfdqwv duh vwurqjo| hqfrxudjhg wr wdnh wkh Judgxdwh Uhfrug H{dplqdwlrq
+JUH, Jhqhudo Whvw1 Dssolfdqwv zkr gr qrw kdyh Vzhglvk ru Hqjolvk dv wkhlu qdwlyh odqjxdjh pxvwvkrz sur�flhqf| lq Hqjolvk wr eh frqvlghuhg iru dgplvvlrq1 Zh uhfrpphqg vxfk dssolfdqwv wr wdnh
wkh Whvw ri Hqjolvk dv d Iruhljq Odqjxdjh +WRHIO,1
Dowkrxjk qrw uhtxluhg d jrrg edfnjurxqg lq pdwkhpdwlfv ru2dqg vwdwlvwlfv lv riwhq khosixo iru

vxffhvvixo frpsohwlrq ri d SkG lq hfrqrplfv1
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�rwkhu�1 Wkxv/ lw vhhpv dv li wkh w|slfdo grfwrudo vwxghqw lv sulpdulo| prwlydwhg
e| dq lqwhuhvw lq wkh vrfldo vflhqfh/ qrw vr pxfk dq lqwhuhvw lq pdwkhpdwlfv dqg2ru
vwdwlvwlfv shu vh1 �

������������� � � �� !�#"%$� '&)(+*-,.*0/�&1$�/'� (2�+� $3&1� (4��5
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7DEOH����(GXFDWLRQDO�EDFNJURXQG�DQG�UHDVRQV�IRU�VWDUWLQJ�WKH�3K�'��
SURJUDP�LQ�(FRQRPLFV�

Dqrwkhu vhw ri txhvwlrqv frqfhuq wkh grfwrudo vwxghqwv hqjdjhphqw lq wkhlu frp0
pxqlw| dqg lq wkh sxeolf ghedwh1 Gr wkh| sduwlflsdwhB Gr wkh| zulwh ghedwh duwlfohv
lq qhzvsdshuv/ pdjd}lqhv ru surihvvlrqdo mrxuqdovB Li qrw/ zk|B Lv lw gxh wr d odfn
ri lqwhuhvw ru d odfn ri wlph dqg lqfhqwlyhvB Dv vkrzq lq Wdeoh 5/ 49 shufhqw ri
wkh uhvsrqghqwv zhuh dfwlyh phpehuv ri d yroxqwhhu rujdql}dwlrq dqg2ru srolwlfdo
sduw|/ 4: shufhqw ri wkh uhvsrqghqwv kdg gxulqj wkhlu wlph lq wkh grfwrudo surjudp
sxeolvkhg d ghedwh duwlfoh1 Lqwhuhvwlqjo|/ wkhuh zdv rqo| d rqh shufhqw ryhuods eh0
wzhhq wkhvh jurxsv phdqlqj wkdw dw ohdvw 65 shufhqw ri wkh grfwrudo vwxghqwv h{suhvv

ç Dv d srlqw ri vshfxodwlrq rqh frxog/ edvhg rq rxu vxuyh| uhvxowv/ dujxh wkdw vwxghqwv zkrfkrrvh hfrqrplfv udwkhu wkdq dq| rwkhu �hog lq wkh vrfldo vflhqfhv gr vr ehfdxvh ri wkh uhodwlyho|juhdwhu hpskdvlv rq irupdo dqg txdqwlwdwlyh zrun1 Diwhu doo/ prvw kdyh lq wkhlu xqghujudgxdwhvwxglhv hqfrxqwhuhg rwkhu dssurdfkhv dqg kdyh vwloo fkrvhq hfrqrplfv1



:

vrph irup ri flylf hqjdjhphqw1 Lq whupv ri fkdudfwhulvwlfv/ wklv jurxs ri �dfwlyh�
vwxghqwv vhhpv uhsuhvhqwdwlyh/ zlwk d voljkw ryhuuhsuhvhqwdwlrq ri zrphq/ dqg d
voljkw xqghuuhsuhvhqwdwlrq ri iruhljq vwxghqwv1 è(é Lw grhv qrw vhhp wr eh wkh fdvh
wkdw vwxghqwv zlwk vwurqjhu pdwkhpdwlfv edfnjurxqgv duh ohvv dfwlyh1 Li dq|wklqj/
wkh vwxghqwv zlwk vwurqj edfnjurxqgv lq erwk pdwkhpdwlfv2vwdwlvwlfv dqg vrfldo vfl0
hqfh2kxpdqlwlhv duh ryhuuhsuhvhqwhg lq wkh jurxs zklfk kdv zulwwhq ghedwh duwlfohv1

Vwxghqwv zkr kdg qrw zulwwhq ghedwh duwlfohv zhuh jlyhq d fkrlfh ri wkuhh dowhu0
qdwlyhv wr dqvzhu zk|= +4, qrw lqwhuhvwhg/ +5, odfn ri wlph dqg2ru lqfhqwlyhv/ +6,
rwkhu uhdvrq1 ;3 shufhqw ri wkh uhvsrqghqwv fkrvh dowhuqdwlyh qxpehu +5,/ l1h1 odfn ri
wlph dqg2ru lqfhqwlyhv zkloh rqo| 6 shufhqw dqvzhuhg wkdw wkh| zhuh qrw lqwhuhvwhg1
Wkxv/ lw vhhpv dv li lw lv d odfn ri wlph dqg lqfhqwlyhv zklfk olhv ehklqg wkh �revhuyhg
glvlqwhuhvw� ri vwxghqwv/ qrw d odfn ri lqwhuhvw1
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c�d Wkh xqghuuhsuhvhqwdwlrq ri iruhljq vwxghqwv lv kdugo| vxusulvlqj vlqfh lw lv fohduo| pruh gl!fxow
wr hqjdjh lq wkhvh dfwlylwlhv gxulqj wkh �uvw |hduv lq d qhz hqylurqphqw1
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Lq vxppdu|/ wkh deryh lqirupdwlrq vxjjhvwv wr xv wkdw d w|slfdo judgxdwh vwxghqw
dw wkh Vwrfnkrop Grfwrudo Surjudp lq Hfrqrplfv kdv wkh iroorzlqj fkdudfwhulvwlfv
lq whupv ri hgxfdwlrqdo edfnjurxqg dqg sduwlflsdwlrq lq wkh srolf| ghedwh=

� D eurdg hgxfdwlrqdo edfnjurxqg zlwkrxw dq| fohdu vljqv ri hduo| vshfldol}dwlrq1
Li dq|wklqj d w|slfdo vwxghqw kdv d vwurqj edfnjurxqg lq er wk fruh vxemhfwv
+Pdwkhpdwlfv2Vwdwlvwlfv2Hfrqrplfv, dqg rwkhu Vrfldo vflhqfhv dqg Kxpdql0
wlhv1

� Kdv fkrvhq wr gr d Sk1G1 lq hfrqrplfv sulpdulo| ehfdxvh ri dq lqwhuhvw lq
vrfldo vflhqfh/ qrw lq dssolhg pdwkhpdwlfv shu vh1

� Lv xqolnho| wr kdyh zulwwhq d ghedwh2srolf| duwlfoh gxulqj judgxdwh vfkrro ru
wr eh dfwlyh lq d srolwlfdo sduw| ru yroxqwhhu rujdql}dwlrq/ qrw gxh d odfn ri
lqwhuhvw exw gxh wr d odfn ri wlph dqg2ru lqfhqwlyhv1

Lq whupv ri wkh txhvwlrqv udlvhg lq wkh lqwurgxfwlrq/ wklv vxuyh| vxjjhvwv wkdw
Hfrqrplfv dv d vxemhfw lv qrw dwwudfwlqj �rqh0ohjjhg� vwxghqwv/ txlwh wkh rssr0
vlwh1 Udwkhu/ wr wkh h{whqw wkdw |rxqj hfrqrplvwv duh ohvv lqwhuhvwhg lq �uhdo zruog
sureohpv�/ lw lv ehfdxvh wklv lv zkdw judgxdwh vfkrro whdfkhv wkhp1

6 SDUDOOHOV WR WKH XV GHEDWH

Lq vxusulvlqjo| pdq| zd|v wkh rxwfrph ri wklv vxuyh| sdudoohov wkh uhvxowv lq wkh
vwxg| ri Dphulfdq judgxdwh vwxghqwv lq wkh plg04<;3*v e| Gdylg Frodqghu dqg Dumr
Nodphu1 Mxvw dv lq wkhlu vwxg|/ zh �qg wkdw wkh vwxghqwv zkr hqwhu wkh judgxdwh
surjudp lq hfrqrplfv gr vr ehfdxvh wkh| kdyh dq lqwhuhvw iru xqghuvwdqglqj dqg
frqwulexwlqj wr vrflhw|1 Dv wkh| sxw lw= �Li judgxdwh vfkrrov duh judgxdwlqj lglrwv

vdydqwv zkr kdyh qr lqwhuhvw lq srolf|/ lw lv qrw ehfdxvh vwxghqwv hqwhu judgxdwh
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vfkrro zlwk qr lqwhuhvw� +s1 <:/ Frodqghu dqg Nodphu/ 4<;:,1 e"e Wklv vwdwhp hqwlv

ht xdoo| wuxh ir u wkh vwxghqwv dwwkh VGSH/ � iwhhq | hduv odwhu1

Rqf h lq wkh sur j udp krz hyhu/ vwxghqwv � qg wkdwwkh ir f xv r q wr s shuir up dqf h

lq wkh f r xuvh z r un p hdqv wkdwwkhuh lv qr wlp h/ qr udq| lqf hqwlyhv/ wr hqj dj h lq dq|

vlgh df wlylwlhv1 Lwgr hv qr wvhhp wr p dwwhukrz uhohydqwwkh vlgh df wlylwlhv z r xog eh

ir u wkh ghyhor sp hqwr i wkhp dv hf r qr p lvwv1

Rxu uhvxowv r q wkh ghj uhh r i sduwlf lsdwlr q lq wkh sr olf | ghedwh r u lq r wkhu h{ 0

wudf xuulf xodu df wlylwlhv duh dovr vlp lodu wr wkr vh uhsr uwhg e| Fr odqghu dqg Nodp hu

+4<; : ,1 Wkh| uhsr uwwkdwwkh odfn r i wlp h lv wkh p dlq uhdvr q ir u qr wsxuvxlqj wkhlu

r wkhu+z r un uhodwhg, lqwhuhvwv1Lq r xuvwxg| ; 3 shuf hqwdqvz huwkdwlwlv odfn r i wlp h

dqg2r u lqf hqwlyhv z klf k nhhsv wkhp iur p hqj dj lqj lq sr olf | uhohydqwvlgh df wlylwlhv

r q wkh vlgh r i uhj xoduj udgxdwh z r un/ z kloh r qo| 6 shuf hqwr i wkh qr q0df wlyh vwxghqwv

vd| wkdwlwlv d odfn r i lqwhuhvw1

Vr krz f dq lweh wkdwwkh shuf hswlr qv r i j udgxdwh vwxghqwv lq d w| slf doHxur shdq

Sk1G1sur j udp lq Hf r qr p lf v duh vr dolnh wkr vh r i wkhlu Dp hulf dq f r xqwhusduwv 48

| hduv dj r 1 Rqh sr vvleoh dqvz hu lv r i f r xuvh wkdwwklv lv z kdwj udgxdwh hf r qr p lf v

lqhylwdeo| lv olnh1J udgxdwh hgxf dwlr q lv der xwir uj hwwlqj wkh t xhvwlr qv | r x z dqwwr

vwxg| vr wkdw| r x f dq ir f xv r q ohduqlqj whfkqlt xhv dqg p hwkr gv1 Wklv lv f huwdlqo|

qr wwkh ylhz r i dq| r qh f r qf huqhg z lwk f xuuhqwj udgxdwh hf r qr p lf v ehlqj wr r r qh0

vlghg1J lyhq wkdwwkh � qglqj v r i Fr odqghudqg Nodp hu+4<; : , dqg r wkhuv ohdg wr wkh

Dp hulf dq Hf r qr p lf Dvvr f ldwlr q dssr lqwlqj d f r p p lvvlr q r q j udgxdwh hgxf dwlr q lq

hf r qr p lf v lwdovr vhhp v xqolnho| wkdwwklv ylhz z dv khog e| wkh � sur ihvvlr q� lq wkh

XV dwwkh wlp h1
e+f

Dqr wkhu sr vvlelolw| lv wkdwHxur shdq vfkr r ov ir uj r wder xwwkh

sr vvleoh sur eohp v z lwk wkh Dp hulf dq sur j udp v wkh| f r slhg dqg glg qr wsd| p xfk

dwwhqwlr q wr wkh wkhq r qj r lqj XV ghedwh der xwj udgxdwh hgxf dwlr q1
ghg

Wkh lglrwv vdydqw0uhihuhqfh lv gxh wr Urehuw Fxwwqhu +4<;8,/ zkr lq vxppdul}lqj wkh ylhzv ri
Zdvvlo| Ohrqwlhi dqg Mrkq Nhqqhwk Jdoeudlwk zulwhv= �Ghsduwphqwv ri hfrqrplfv duh judgxdwlqj djhqhudwlrq ri lglrwv vdydqw/ eulooldqw dw hvrwhulf pdwkhpdwlfv |hw lqqrfhqw ri dfwxdo hfrqrplf olih1%i�j Vhh Nuxhjhu hw do1 +4<<4, iru uhihuhqfhv wr zk| wkh frpplvvlrq zdv dssrlqwhg1
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7 ZKDW +LI DQ\WKLQJ, VKRXOGEHGRQHB
Zkhwkhu wkh deryh �qglqjv duh d frqfhuq ru qrw ghshqgv rq rqh*v ylhz ri zkdw
judgxdwh hgxfdwlrq lq hfrqrplfv vkrxog eh derxw1

Li rqh lv ri wkh rslqlrq wkdw wkh sulpdu| jrdo ri wkh hgxfdwlrq lv wr whdfk vwxghqwv
pdwkhpdwlfv dqg hfrqrphwulfv iru wkhlu rzq vdnh/ wkhq wkh idfw wkdw wklv lv zkdw
vwxghqwv wklqn lv ehlqj grqh lv qrwklqj exw hqfrxudjlqj1 Zh gr qrw/ krzhyhu/ wklqn
wkdw wrr pdq| hfrqrplvwv krog wklv ylhz1

D pxfk pruh frpprq vwdqgsrlqw lv wkdw hyhq wkrxjk uhdo0zruog sureohpv dqg
srolf| lvvxhv duh frqvlghuhg lpsruwdqw/ rqh pxvw �uvw ohduq wkh wrrov/ wkhq dsso|
wkhp1 Zh eholhyh wkdw vxfk d ylhz lv sureohpdwlf iru dw ohdvw wkuhh uhdvrqv1 Iluvw/ lw
dvvxphv wkdw wkh lqwhuhvw lq uhdo sureohpv dqg srolf| fdq eh sxw dvlgh iru |hduv dqg
wkhq slfnhg0xs dv li wkhuh zdv qr lqwhuplvvlrq1 Vhfrqg/ lw lpsolflwo| dvvxphv wkdw
wkhuh duh qr vshfl�f vnloov ehvlghv wkh wkhru| dqg wkh whfkqltxhv ri wkh vxemhfw zklfk
duh lpsruwdqw1 Rqfh |rx nqrz wklv |rx duh dxwrpdwlfdoo| deoh wr srvh wkh uhohydqw
txhvwlrqv dqg zulwh derxw wkhp1 Wklug/ dqg shukdsv prvw lpsruwdqw/ lv wkh idfw
wkdw sduw ri judgxdwh vfkrro lv d �vrfldol}dwlrq surfhvv� zkhq vwxghqwv ohduq zkdw
lv ydoxhg e| wkh surihvvlrq1 Li vwxghqwv/ hvshfldoo| gxulqj wkhlu �uvw |hduv/ duh wrog
wkdw lw lv h{foxvlyho| wkhruhwlfdo vnloov wkdw frxqw/ lw lv dw ohdvw qrw xqsureohpdwlf
wr vxvwdlq wkdw dssolfdwlrqv dqg wkh irupxodwlrq ri uhohydqw txhvwlrqv duh htxdoo|
lpsruwdqw lq wkh |hduv wr frph1

Li rqh wklqnv wkdw Hxurshdq judgxdwh hgxfdwlrq lq hfrqrplfv frxog eh lpsuryhg
jlyhq wkh fxuuhqw Hxurshdq ghedwh dqg wkh lvvxhv eurxjkw wr oljkw e| rxu vxuyh|/
d vwduwlqj srlqw frxog eh wkh uhfrpphqgdwlrqv ri wkh Dphulfdq �Frpplvvlrq rq
Judgxdwh Hgxfdwlrq lq Hfrqrplfv�1 Wkh vxppdu| uhfrpphqgdwlrqv ri wkh glvwlq0
jxlvkhg jurxs ri surihvvruv iruplqj wkh FRJHH �wr lpsuryh wkh ryhudoo txdolw| ri
rxu surihvvlrq� zhuh wkh iroorzlqj=

� Uhdvrqdeoh uhtxluhphqwv lq pdwkhpdwlfv/ vwdwlvwlfv/ dqg hfrqrplfv zhuh hv0
wdeolvkhg dqg uhtxluhg dv suhuhtxlvlwhv iru hqwu| lqwr fruh frxuvhv1
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� Uhphgldo frxuvhv zhuh r�huhg wr wkrvh ghvlulqj wr hqwhu wkh judgxdwh hfrqrplfv
surjudpv zkr kdg gh�flhqflhv lq hfrqrplfv/ pdwkhpdwlfv/ ru vwdwlvwlfv1

� Fruh frxuvhv zhuh wdxjkw vr wkdw wkrvh kdylqj wkh suhuhtxlvlwhv frxog irfxv rq
wkh hfrqrplfv ehlqj wdxjkw dqg zlwk d ylhz wr edodqflqj euhdgwk dqg ghswk/
zlwk vx!flhqw dwwhqwlrq wr dssolfdwlrqv dqg uhdo0zruog olqndjhv wr hqfrxudjh
vwxghqwv wr vwduw dsso|lqj wkh frqfhswv wkhpvhoyhv1

� Wkh fruh vkrxog eh uhjdughg dv d ghsduwphqwdo �sxeolf jrrg� dqg lwv frqwhqw
vkrxog eh wkh frqfhuq ri wkh hqwluh ghsduwphqw1

� Ilhog frxuvhv vkrxog dwwhpsw wr lqfoxgh pruh hpslulfdo dssolfdwlrqv/ xvlqj
hpslulfdo �qglqjv dqg hfrqrplf sx}}ohv wr vsxu vwxghqwv1 Sdshuv vkrxog eh
uhtxluhg zkhuh srvvleoh/ vr wkdw vwxghqwv ehjdq xvlqj wkhlu wrrov dqg jdlqlqj
h{shulhqfh lq zulwlqj sulru wr wkh glvvhuwdwlrq vwdjh1

� Juhdwhu dwwhqwlrq wr zulwlqj dqg frppxqlfdwlrq vnxoov vkrxog eh vljqdoohg
e| idfxow| dwwhqwlrq/ dqg e| dohuwlqj vwxghqwv zkr duh vhulrxvo| gh�flhqw wr
rssruwxqlwlhv iru whfkqlfdo zulwlqj frxuvhv dqg rwkhu phdqv ri lpsurylqj wkhlu
vnloov1

� H�ruwv vkrxog eh pdgh/ wkurxjk ghsduwphqw0zlgh vhplqduv/ lqfuhdvhg h�hf0
wlyhqhvv ri zrunvkrsv/ dqg rwkhu phdqv/ wr hdvh wkh wudqvlwlrq iurp frxuvh
zrun wr glvvhuwdwlrqv1

� Prvw judgxdwh surjudpv duh vr vlplodu wkdw wkh uhwxuq wr lqwhoohfwxdo surg0
xfw gl�huhqwldwlrq vhhpv zruwk wkh ulvn iru pdq| ghsduwphqwv1 Ghsduwphqwv
vkrxog frqvlghu lghqwli|lqj wkhlu frpsdudwlyh dgydqwdjhv dqg eh zloolqj wr
frqfhqwudwh wkhlu uhvrxufhv lq vhyhudo �hogv/ udwkhu wkdq eholhylqj wkh| pxvw
fryhu doo �hogv1 k+l

Lq dgglwlrq wr wkhvh srlqwv lw vhhpv qdwxudo/ jlyhq wkh pdq| h{suhvvlrqv ri
phwkrgrorjlfdo pdofrqwhqw uhodwhg wr wkh vr fdoohg �srvw0dxwlvwlf hfrqrplfv pryh0

m�n
Vhh Nuxhj hu hwdo1 +4<<4, / s1 4385 1
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p hqw� / wr wklqn der xwkrz vwxghqwv f dq eh j lyhq d ghhshu xqghuvwdqglqj r i wkh

p hwkr gr or j | r i hf r qr p lf v1 Diwhu doo/ ir vwhulqj hf r qr p lvwv z kr vlp so| ohduq wr df 0

f hswd f huwdlq z d| r i gr lqj hf r qr p lf v lv qhyhu ghvludeoh/ uhj dugohvv r i z khwkhu r qh

lv r ssr vhg wr / r u lq idyr xu r i wkh gr p lqdqwp hwkr gr or j | 1

Wkhuh kdyh ehhq qr ylvleoh lqlwldwlyhv iur p wkh hf r qr p lf v sur ihvvlr q lq Hxur sh

wr hydoxdwh Hxur shdq j udgxdwh sur j udp v dqg Hxur shdq j udgxdwh vwxghqwv lq hf r 0

qr p lf v1 Lqghhg/ li wkhuh lv d p dmr u gl� huhqf h ehwz hhq wkh ghedwh lq wkh XV lq wkh

odwh 4<; 3*v dqg wkh uhf hqwglvf xvvlr qv lq Hxur sh lwolhv lq wkh idf wwkdwlq Hxur sh wkh

lqlwldwlyhv wr glvf xvv wkh f r qwhqwv r i wkh j udgxdwh hgxf dwlr q kdv p dlqo| f r p h iur p

vwxghqwv1 Z h wklqn lwlv wlp h ir u d Hxur shdq Fr p p lvvlr q r q J udgxdwh Hgxf dwlr q

lq Hf r qr p lf v1

8 FRQFOXVLRQV

Wklv duwlf oh vkr xog eh ylhz hg dv d f r qwulexwlr q wr wkh ghedwh der xwwkh f r qwhqwdqg

ghvlj q r i f xuuhqwdqg ixwxuh j udgxdwh sur j udp v lq Hf r qr p lf v1 Rxu j r dolq z ulwlqj

wklv duwlf oh z dv wz r ir og1 I luvw/ z h z dqwhg wr vwxg| wkh dwwlwxghv dqg edfnj ur xqg r i

vwxghqwv dwz kdwz h wklqn lv d j r r g uhsuhvhqwdwlyh r i d vwur qj Hxur shdq j udgxdwh

sur j udp lq hf r qr p lf v/ z klf k lq wkh hduo| 4<<3*v dgr swhg d XV0vw| oh vwuxf wxuh1 Lq

sduwlf xodu/ z h z dqwhg wr dqvz hu wkh t xhvwlr q r i z khwkhu vwxghqwv z kr hqwhu wkh

sur j udp kdyh d qduurz edfnj ur xqg dqg kdyh ehf r p h ohvv lqwhuhvwhg lq uhdo0z r uog

sur eohp v/ r u z khwkhu wkh lqf hqwlyhv z lwklq wkh sur j udp v whqg wr f uhdwh d ir f xv r q

whfkqlt xh ir ulw*v rz q vdnh1Vhf r qg/ z hz dqwhg wr f r p sduhr xuuhvxowvwr wkr vh ir xqg

e| Fr odqghudqg Nodp hu+4<; : , lq wkhluvwxg| r i XV hf r qr p lf v j udgxdwh vwxghqwv lq

wkh odwh 4<; 3*v dqg wr f r p sduh wkh XV ghedwh dwwkh wlp h wr wkh f xuuhqwHxur shdq

r qh wr vhh z kdwohvvr qv f dq eh gudz q1

Wkhuhvxowviur p r xuvxuyh| whooxvwkdwwkhw| slf doj udgxdwhvwxghqwlq Hf r qr p lf v

kdv fkr vhq wr r ewdlq d Sk1G1gxh wr d vwur qj lqwhuhvwlq wkh vr f ldovf lhqf hv udwkhu

wkdq r xwr i dq lqwhuhvwlq p dwkhp dwlf v r u vwdwlvwlf v1 Rxu � uhsuhvhqwdwlyh Hxur shdq

j udgxdwh vwxghqw� kdv d z lgh hgxf dwlr qdo edfnj ur xqg/ udwkhu wkdq r qh f r q� qhg
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r qo| wr wkh f r uh vxemhf wv r i hf r qr p lf v/ vwdwlvwlf v dqg p dwkhp dwlf v1 P dq| j udgxdwh

vwxghqwv kdyh vhyhudo| hduv r i vwxglhv ehklqg wkhp lq kxp dqlwlhv dqg r wkhu vr f ldo

vf lhqf hv ehvlghv hf r qr p lf v1 Wkh| kdyh hqwhuhg d j udgxdwh sur j udp lq Hf r qr p lf v

ehf dxvh wkh| z dqwwr vwxg| uhohydqwsur eohp v dqg wkh| z r xog olnh wr sduwlf lsdwh lq

wkh sxeolf sr olf | ghedwh1 Xsr q hqwhulqj wkh Sk1G1sur j udp / krz hyhu/ wkh| uhf hlyh

f ohdu vlj qdov qr wwr gr vr 1 Wkh z hlj kwsxwr q ohduqlqj wr r ov dqg whfkqlt xhv j lyhv

qhlwkhu wkh wlp h qr u dq| lqf hqwlyhv ir u vxfk vlgh df wlylwlhv1 Wklv f uhdwhv iuxvwudwlr q

dqg dovr ir up v eholhiv der xwz kdwlv p r vwydoxhg z lwklq wkh sur ihvvlr q1 Rq wkh

r wkhu kdqg/ li r qh lv vhulr xv der xwp dnlqj f kdqj hv/ z h eholhyh wkdwwkhvh idf wv dovr

lp so| wkdwvwxghqwv z r xog uhvsr qg t xlwh idyr udeo| wr dq dowhudwlr q r i wkh lqf hqwlyh

vwuxf wxuh wrz dug dq lqf uhdvhg z hlj kwr q wkh vwxg| dqg xqghuvwdqglqj r i df wxdo

sur eohp v dqg p r uh hqf r xudj hp hqwwr sduwlf lsdwh lq sr olf | ghedwhv1

Wkhh{ whqwwr z klf k r xuuhvxowv f r uuhvsr qg wr wkr vh ir xqg z khq vxuyh| lqj Dp hu0

lf dq j udgxdwh vwxghqwv lq hf r qr p lf v lq wkh odwh 4<; 3*v lv vxusulvlqj wr xv1 Wklv

vxj j hvwv wkdwz h f r xog ohduq p dq| wklqj v iur p wkh ghedwh wkdwwr r n sodf h lq wkh

XV 48 | hduv dj r 1 Exwz h dovr wklqn wkdwwkhuh duh p dq| dvshf wv r i wkh f xuuhqw

Hxur shdq ghedwh/ vxfk dv wkh � sr vw0dxwlvwlf hf r qr p lf v� p ryhp hqw/ z klfk z huh qr w

r q wkh dj hqgd wkhq1 Shukdsv d Hxur shdq Fr p p lvvlr q r q J udgxdwh Hgxf dwlr q lq

Hf r qr p lf v vkr xog eh dssr lqwhg1

I lqdoo| / lwlv lp sr uwdqwwr hp skdvl}h wkdwwkh ylhz v h{ suhvvhg lq wklv duwlf oh

vkr xog qr weh lqwhusuhwhg dv li z h eholhyh wkhuh lv vr p h f r q lf wehwz hhq ulj r ur xv

p dwkhp dwlf do0r uvwdwlvwlf dodqdo| vlvdqg vr f ldohqj dj hp hqw1Rq wkhf r qwudu| / z hduh

vwur qj sur sr qhqwv r i d ulj r ur xv dqdo| wlf dodssur dfk wr lp sr uwdqwvr f ldot xhvwlr qv1

Z hz r xog hyhq j r vr idudvwr vd| wkdwir up dop r ghoolqj wr r ovduhr qhr i wkhvwuhqj wkv

r i hf r qr p lf v uhodwlyh wr r wkhu dssur dfkhv1 Wklv gr hv qr w/ krz hyhu/ lp so| wkdw

uhohydqf h f dq eh qhj ohf whg/ qr u wkdwp hwkr gr or j | vkr xog qr weh glvf xvvhg1



47

Dsshqgl{

Ehorz z h kdyh uhsur gxf hg wkh t xhvwlr qqdluh z klfk z dv vhqwwr doovwxghqwv lq

wkh Vwr fnkr op Gr f wr udoSur j udp lq Hf r qr p lf v1 Wkh dqvz huv z huh dqr q| p r xv1

+4, Krz p dq| f uhglwv2sr lqwv glg | r x kdyh lq p dwkhp dwlf v/ vwdwlvwlf v dqg

hf r qr p lf v ehir uh | r x ehj dq dwwkh VGSHB

^` ? ;3 ^ ` ;3 0 453 ^ ` A 453

+5, Krz pdq| fuhglwv2srlqwv glg |rx kdyh iurp frxuvhv lq wkh vrfldo vflhqfhv
dqg wkh kxpdqlwlhv ehiruh |rx ehjdq vwxg|lqj dw wkh VGSHB
Sohdvh h{foxgh wkrvh fuhglwv2srlqwv lq hfrqrplfv wkdw |rx uhsruwhg lq
txhvwlrq +4, deryh1

^ ` ? 53 ^ ` 53 0 93 ^ ` A 93

+6, Kdyh |rx hyhu zulwwhq ru fr0dxwkruhg d ghedwh2srolf| duwlfoh lq hfrqrplfv
vlqfh |rx hquroohg lq wkh VSGHB

^ ` \hv ^ ` Qr

+7, Li qrw/ zk|B

^ ` Qrw lqwhuhvwhg
^ ` Odfn ri wlph dqg2ru lqfhqwlyhv zlwklq wkh VGSH wr zrun rq vxfk
duwlfohv1
^ ` Rwkhu

Li Rwkhu/ sohdvh zulwh d vkruw h{sodqdwlrq khuh111

+8, Duh |rx dq dfwlyh phpehu ri d yroxqwhhu rujdql}dwlrq dqg2ru srolwlfdo
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sduw|B

^ ` \hv ^ ` Qr

+9, Zk| glg |rx fkrrvh wr ehjlq d Sk1G1 lq hfrqrplfvB
Sohdvh udqn wkh iroorzlqj dowhuqdwlyhv iurp 4 wr 9 e| sxwwlqj d qxpehu
lq wkh er{ qh{w wr hdfk vwdwhphqw/ h1j1 ^ 5 `1

^ ` P| lqwhuhvw lq pdwk dqg2ru vwdwlvwlfv
^ ` P| lqwhuhvw lq wkh vrfldo vflhqfhv
^ ` Ixwxuh fduhhu srvvlelolwlhv
^ ` P| ghvluh wr vhuyh lq wkh frppxqlw|
^ ` Wr lqfuhdvh p| hduqlqj srwhqwldo
^ ` Rwkhu
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Uhihuhqfhv
^4` Frodqghu/ G1 dqg D1 Nodphu/ +4<;:,/ �Wkh Pdnlqj ri dq Hfrqrplvw�/ Mr xuqdo

r i Hf r qr p lf Shuvshf wlyhv/ 4=5/ ss1<804441

5̂` I uh| / E1V1dqg U1Hlf khqehuj hu/ +4<<6,/ � Dp hulf dq dqg Hxur shdq Hf r qr p lf v
dqg Hf r qr p lvwv� / Mr xuqdor i Hf r qr p lf Shuvshf wlyhv/ : =7/ ss14; 804<61

6̂` Nuxhj hu/ D1hwdo1/ +4<<4,/ � Uhsr uwr i wkh Fr p p lvvlr q r q J udgxdwh Hgxf dwlr q
lq Hf r qr p lf v� / Mr xuqdor i Hf r qr p lf Olwhudwxuh/ yr o1[ [ L[ +Vhswhp ehu 4<<4,/
ss14368043861

7̂` Nxwwqhu/ U1/ +4<; 8, / � Wkh Sryhuw| r i Hf r qr p lf v� / Wkh Dwodqwlf P r qwko| / I he0
uxdu| 4<; 8/ ss1: 70; 71

8̂` Olqgehfn/ D1/ +5334,/ � Hf r qr p lf v lq Hxur sh� / FHVlir I r uxp / yr o15=4/ ss1640651


