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6Iru h{dpsoh/ zlwklq wkh Xqlwhg Vwdwhv/ pruh wkdq 43 shufhqw ri �upv zlwk dvvhwv ryhu '4 ploolrq kdyh
fkrvhq wr lqfrusrudwh lq wkh vwdwh ri Ghodzduh/ d vwdwh zlwk ohvv wkdq rqh0kdoi ri 4 shufhqw ri wkh frxqwu|*v
srsxodwlrq1 Zk| lv wklvB Wkh dqvzhu lv irxqg e| orrnlqj dw wkh ghyhorsphqw ri wkh ohjdo vwuxfwxuh lq
Ghodzduh dqg krz lw gl�huhg iurp wkdw lq rwkhu vwdwhv1 Ruljlqdoo|/ odujh �upv zhuh lqfrusrudwhg lq
Qhz Mhuvh| ehfdxvh wkh vwdwh/ lq h{fkdqjh iru lqfrusrudwlrq ihhv dqg iudqfklvh wd{hv/ kdg olehudol}hg lwv
frusrudwlrq odz wr doorz ydulrxv phujhuv dqg furvv0kroglqjv wkdw zhuh glvdoorzhg hovhzkhuh1 Vwdwh odz
dovr jdyh yhu| vwurqj srzhu wr frusrudwlrqv* gluhfwruv= +Judqg| 4<;<,1 Ghodzduh frslhg Qhz Mhuvh|*v
vwdwxwhv/ dqg wkhq ehqh�whg iurp fkdqjhv pdgh wr Qhz Mhuvh|*v odz e| wkhq Jryhuqru Zrrgurz Zlovrq
lq 4<461 Dv wklv h{dpsoh vxjjhvwv/ wkh hfrqrplf vwuxfwxuh kdv lwv vrxufh lq wkh ohjdo vwuxfwxuh1
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7L vkrxog qrwh wkdw �upv lq frxqwulhv wkdw dfw vorzo| zloo eh sxw dw d frpshwlwlyh glvdgydqwdjh/ dqg
vr wkh| pljkw suhvvxuh wkhlu jryhuqphqwv wr vshhg xs wkh ohjdo fkdqjhv1 Wkh srwhqwldo vwuhqjwk ri vxfk
uhjxodwru frpshwlwlrq lv dq rshq lvvxh1

8Wkhuh lv dq dowhuqdwlyh1 D frpsdq| pd| pryh wr d frxqwu| zkhuh wkh �qdqfldo v|vwhp ehwwhu vxlwv
lwv qhhgv1 Wkh Od Sruwd hwdo1 phdvxuhv/ uhsruwhg lq Wdeoh : ehorz/ vxjjhvw wkdw wkh Xqlwhg Nlqjgrp
lv wkh ehvw frxqwu| lq wkh Hxurshdq Frppxqlw| lq zklfk wr lvvxh erwk erqgv dqg vwrfnv/ dqg vr �upv
wkdw zlvk wr kdyh uhdg| dffhvv wr sulpdu| fdslwdo pdunhw �qdqflqj pd| whqg wr frqfhqwudwh wkhuh1
Exw iru wklv vwudwhj| wr eh vxffhvvixo/ �upv zrxog kdyh wr erwk uhlqfrusrudwh dqg pryh dvvhwv lqwr wkh
dowhuqdwlyh mxulvglfwlrq1 Wkh dvvhwv pxvw pryh wr surylgh wkh surshu jxdudqwhhv wr lqyhvwruv1 Doo ri wklv
vhhpv xqolnho|1
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9Lq dgglwlrq wr wkh glvwlqfwlrq dprqj wkh wkuhh w|shv ri qrplqdo uljlglwlhv/ wkhuh duh yduldwlrqv lq
wkh zd| lq zklfk wkh| duh prghohg1 Wkhvh gl�huhqfhv duh pruh wkdq irupdo> wkh| kdyh yhu| gl�huhqw
lpsolfdwlrqv iru wkh g|qdplf h�hfwv ri qrplqdo vkrfnv rq uhdo yduldeohv1 Gl�huhqw prgholqj vwudwhjlhv
dv edvhg rq gl�huhqfhv lq wkh wlplqj ri sulfh ru zdjh fkdqjh ghflvlrqv1 Wkhuh duh wkuhh edvlf vfkhphv
xvhg/ edvhg rq Ilvfkhu +4<::,/ Wd|oru +4<;3, dqg Fdoyr +4<;6,/ dqg wkh| fuhdwh yhu| gl�huhqw g|qdplf
uhvsrqvhv ri uhdo yduldeohv wr qrplqdo vkrfnv1 Ilvfkhu/ iru h{dpsoh/ dvvxphv sulfhv duh suhghwhuplqhg/
phdqlqj wkdw dw vrph wlph djhqwv vhw sulfhv iru vrph qxpehu ri ixwxuh shulrgv> wkh ohyho ri sulfhv vhw
rq wkh ghflvlrq gdwh fdq gl�hu iru wkh gl�huhqw shulrgv ehiruh wkh qh{w ghflvlrq gdwh1 Lq wklv prgho/ wkh
lpsdfw ri d qrplqdo vkrfn odvwv iru rqo| dv orqj dv lw wdnhv iru doo sulfh vhwwhuv wr kdyh d fkdqfh wr uhvhw
wkhlu sulfh vfkhgxohv1 Lq wkh Wd|oru prgho/ sulfhv ru zdjhv duh dvvxphg wr eh �{hg/ phdqlqj wkdw wkhlu
qrplqdo ydoxh grhv qrw ydu| ehwzhhq ghflvlrq gdwhv1 Zkhq sulfhv ru zdjhv duh �{hg/ qrplqdo vkrfnv
glh rxw rqo| dv|pswrwlfdoo|1 Lq Fdoyr*v prgho/ sulfh vhwwhuv fkdqjh wkhlu sulfhv dffruglqj wr d srlvrq
surfhvv/ ohdglqj wr d ydulhw| ri srvvleoh g|qdplfv1

:Orqjhu uxq frqvlghudwlrqv/ vxfk dv wkh srwhqwldo frvwv ru ehqh�wv ri prghvw ohyhov ri lq�dwlrq/ fulw0
lfdoo| ghshqg rq xqghuvwdqglqj wkh vrxufhv ri qrplqdo uljlglw|1 Iru h{dpsoh/ Dnhuori/ Glfnhqv/ dqg
Shuu| +4<<9, dqg Jurvkhq dqg Vfkzhlw}hu +4<<:, frqvlghu zkhwkhu vpdoo srvlwlyh ohyhov ri djjuhjdwh
lq�dwlrq fdq idflolwdwh uhdo dgmxvwphqwv lq wkh suhvhqfh ri dq dyhuvlrq wr qrplqdo zdjh ghfolqhv/ vxjjhvw0
lqj wkdw wkh orqj0uxq jrdo iru lq�dwlrq pljkw eh srvlwlyh1 Exw Ihogvwhlq +4<<9, frqwhqgv wkdw wkh wd{
glvwruwlrqv fuhdwhg e| lq�dwlrq uhgxfh wkh ohyho ri rxwsxw shupdqhqwo|/ dq dujxphqw wkdw vxjjhvwv wkdw
wkh rswlpdo ohyho ri lq�dwlrq pd| hyhq eh qhjdwlyh1 Ryhudoo/ prvw hfrqrplvwv qrz vhhp wr djuhh wkdw
lq�dwlrq ohdgv wr orzhu ohyhov ri uhdo rxwsxw/ dqg pd| hyhq uhwdug orqj0uxq jurzwk1 Vhh Ihogvwhlq +4<<<,
iru d vxppdu|1
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