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Xqlyhuvlw| ri Jodvjrz

Rfwrehu 5335

Devwudfw

Zkloh wdul� eduulhuv ghfuhdvhg zruogzlgh/ dqwlgxpslqj kdv vxujhg wr sod| d
fuxfldo uroh dv wkh prvw lpsruwdqw qrq0wdul� eduulhu1 Wkh olwhudwxuh surylghv ydul0
rxv �qxpehuv� rq wkh xvh ri dqwlgxpslqj1 Wklv sdshu lpsuryhv xsrq wkh h{lvwlqj
vwxglhv lq wzr gluhfwlrqv1 Iluvw/ vlqfh wkhru| vkrzv wkdw dqwlgxpslqj odzv fdq kdyh
dq h�hfw hyhq zkhq lqyhvwljdwlrqv duh qrw fduulhg rxw/ gdwd rq wkh wlph sdwwhuq ri
zruogzlgh lpsohphqwdwlrqv ri dqwlgxpslqj odzv duh suhvhqwhg1 Wklv wlph sur�oh
vkrzv shfxoldu uhodwlrqvklsv zlwk vrph ohjdo ghyhorsphqwv lq JDWW dqg ZWR
glvsrvlwlrqv1 Vhfrqg/ gdwd rq wkh xvh ri dqwlgxpslqj iurp JDWW2ZWR vrxufhv
duh fruuhfwhg ri vrph plvwdnhv dqg frpsohphqwhg zlwk ydulrxv rwkhu vrxufhv1 Wklv
doorzv wr fryhu lpsruwdqw frxqwulhv olnh Fklqd/ Wdlzdq/ Uxvvld dqg Xnudlqh/ zklfk
duh xvxdoo| h{foxghg vlqfh wkh| duh qrw phpehuv ri wkh ZWR/ dv zhoo dv frxqwulhv
wkdw ehjdq xvlqj dqwlgxpslqj lq wkh odvw ihz |hduv1 Iurp wklv hqodujhg dqg xs0
gdwhg gdwdvhw lw dsshduv wkdw wkh uroh ri qhz xvhuv ri dqwlgxpslqj lv hyhq pruh
lpsruwdqw wkdq zkdw zdv suhylrxvo| frqvlghuhg1

Nh|zrugv= Dqwlgxpslqj> JDWW> ZWR

MHO fodvvl�fdwlrq= I46> N66

�
Wkh dxwkru zrxog olnh wr wkdqn wkh ydulrxv dqwlgxpslqj dxwkrulwlhv wkdw uhsolhg wr lqtxlulhv rq

wkh xvh ri dqwlgxpslqj lq wkhlu frxqwulhv/ dqg vhplqdu sduwlflsdqwv wr wkh HWVJ Frqihuhqfh lq Nlho
iru wkhlu frpphqwv1 Ilqdqfldo vxssruw iurp wkh Mrkq Urehuwvrq Ehtxhvw Ixqg ri wkh Xqlyhuvlw| ri
Jodvjrz lv judwhixoo| dfnqrzohgjhg1
Frqwdfw lqirupdwlrq= Ghsduwphqw ri Hfrqrplfv/ Xqlyhuvlw| ri Jodvjrz/ Dgdp Vplwk Exloglqj/ Jodvjrz
J45 ;UW/ XN1 H0pdlo= p1}dqduglCvrfvfl1jod1df1xn



4 Lqwurgxfwlrq

Wkh ydulrxv urxqgv ri wkh Jhqhudo Djuhhphqw rq Wdul�v dqg Wudgh +JDWW,/ qrz Zruog

Wudgh Rujdql}dwlrq +ZWR,/ kdyh frqvlvwhqwo| ghfuhdvhg wdul� eduulhuv zruogzlgh1 Krz0

hyhu/ dqg shukdsv dv d frxqwhuedodqflqj h�hfw/ qrq0wdul� eduulhuv kdyh jurzq ryhu wlph1

Dprqj wkhvh/ dqwlgxpslqj +DG, kdv vxujhg wr sod| d fuxfldo uroh dv wkh prvw lpsruwdqw

qrq0wdul� eduulhu1 Ruljlqdoo| ghylvhg dv d uhphg| wr wkh xqidlu sudfwlfh ri gxpslqj/ lw

lv qrzdgd|v zlgho| uhfrjql}hg dv d vxffhvvixo irup ri surwhfwlrqlvp wkdw edvlfdoo| orvw

dq| frqqhfwlrq zlwk gxpslqj dv �doo exw DG*v vwdxqfkhvw vxssruwhuv djuhh wkdw DG kdv

qrwklqj wr gr zlwk nhhslqj wudgh �idlu1� 111 Lw lv vlpso| dqrwkhu irup ri surwhfwlrq1�

+Eorqljhq dqg Suxvd/ iruwkfrplqj,1

Dqwlgxpslqj lv d ghedwhg wrslf erwk dprqj hfrqrplvwv dqg ohjdo vfkroduv1 Wkh

olwhudwxuh rq wkh h�hfwv ri DG lv orqj erwk lq lwv wkhruhwlfdo dqg hpslulfdo glphqvlrqv

dqg lw frqvwlwxwhv d zhoo0urxqghg dqg vhoi0frqwdlqhg erg| ri uhvhdufk1 Dw wkh ulvn ri

vlpsol�fdwlrq/ wkh wkhruhwlfdo dqdo|vlv uhdfkhv wkh frqfoxvlrq wkdw wkhuh duh yhu| ihz

lqvwdqfhv zhuh DG lv vxssruwhg e| vrxqg hfrqrplf prwlyhv1 Jlyhq wkdw wkh hpslulfdo

rffxuuhqfh ri wkhvh fdvhv lv yhu| uduh/ wkh jhqhudo suhvxpswlrq lv wkdw DG lv qrzdgd|v

xvhg wr wkh dgydqwdjh ri lqgxvwuldo lqwhuhvwv zlwk qhjdwlyh lpsdfwv rq frqvxphuv* zhoiduh

dqg frpshwlwlrq1 Krzhyhu/ wkh uhvxowv ri wklv dqdo|vlv gr qrw vhhp wr uhdfk srolf|

pdnhuv/ zkrvh pdmrulw| lv lq idyru ri DG1 Lqghhg/ rqh ri wkh prvw lpsruwdqw uhvxowv

ri wkh hpslulfdo olwhudwxuh rq DG lv wkdw wkh hvwlpdwhg froohfwlyh qhw frvw ri DG dqg

frxqwhuydlolqj gxw| rughuv +d ohvv iuhtxhqwo| xvhg odz zklfk r�vhwv h{sruw vxevlglhv,

zdv durxqg '7 eloolrq2|hdu iru wkh XV lq 4<<6 +Jdoodzd| hw do1/ 4<<<,> dq dprxqw odujhu

wkdq wkh frvw ri dq| XV wudgh uhvwudlqw srolf| zlwk wkh h{fhswlrq ri wkh Pxowl�ehu

Duudqjhphqw1 Wklv dqg rwkhu vlplodu vwxglhv +vhh X1V1 Lqwhuqdwlrqdo Wudgh Frpplvvlrq/

4<<8, vkrz wkdw wkh lpsrvlwlrq ri DG gxwlhv uhvxowv lq d jdlq lq surgxfhuv* zhoiduh wkdw

lv vpdoohu wkdq wkh frqvxphuv* orvv1 Wkhuhiruh/ wkh jhqhudo frqvhqvxv rq DG lv wkdw wkh

pruh wkh zruvh ru/ dw ohdvw/ wkh pruh zruu|lqj iru hfrqrp|0zlgh zhoiduh frqfhuqv1

Jlyhq wkh frqfhuq iru wkh zhoiduh lpsolfdwlrqv ri DG/ pdq| vwxglhv surylgh ydulrxv

�qxpehuv� rq wkh xvh ri DG1 Wkh frpprq dvvhvvphqw lv pdgh e| frqvlghulqj wkh qxpehu
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ri fdvhv lqlwldwhg e| ydulrxv frxqwulhv shu |hdu/ wrjhwkhu zlwk dq dqdo|vlv ri wkh rxwfrph

ri wkhvh shwlwlrqv +l1h1/ vxffhvvixo yhuvxv xqvxffhvvixo shwlwlrqv,1 Wkh pdlq vrxufh iru

wkhvh gdwd lv wkh JDWW2ZWR vlqfh phpehu frxqwulhv duh uhtxluhg wr frppxqlfdwh d

vxppdu| ri wkhlu ghflvlrqv zlwk uhjdug wr DG fdvhv1 Xqiruwxqdwho|/ qrw doo wkh frxqwulhv

ixo�o wklv uhtxluhphqw dqg hyhq zkhq wkh| gr/ wkhlu uhsruwv vrphwlphv frqwdlq plvwdnhv1

D pruh ixqgdphqwdo sureohp zlwk wklv vrxufh ri gdwd lv wkdw/ e| gh�qlwlrq/ lw grhv qrw

fryhu frxqwulhv wkdw duh qrw phpehuv ri wkh ZWR1 Wklv lpsolhv wkdw uhfhqw khdy| xvhuv

ri DG olnh Fklqd/ Wdlzdq/ Uxvvld dqg Xnudlqh/ zklfk duh lpsruwdqw lq whupv ri wudgh

yroxphv/ duh frpsohwho| ljqruhg1
�

Iru wkh uhdvrqv glvfxvvhg deryh/ wklv sdshu frqvwuxfwv d qhz dqg lpsuryhg gdwdvhw

wkdw dgguhvvhv doo wkuhh lvvxhv1 Iluvw/ reylrxv plvwdnhv dqg lqfrqvlvwhqflhv lq wkh JDWW

dqg ZWR uhsruwv kdyh ehhq fruuhfwhg1 Vhfrqg/ plvvlqj gdwd iru frxqwulhv phpehuv

ri wkh JDWW2ZWR kdyh ehhq rewdlqhg xvlqj lqirupdwlrq surylghg e| wkh qdwlrqdo

dxwkrulwlhv ri ydulrxv frxqwulhv wkurxjk gluhfw frqwdfw ru wkurxjk wkhlu sxeolfdwlrqv1

Rqh qrwdeoh h{dpsoh lv wkh fdvh ri wkh Hxurshdq Frppxqlw| wkdw xqwlo Mxqh 4<<4

rqo| uhsruwhg wr wkh JDWW lwv DG fdvhv lqlwldwhg djdlqvw �Sduwlhv wr wkh ^JDWW DG`

Djuhhphqw�/ wkhuhiruh h{foxglqj qxphurxv fdvhv1 Ilqdoo|/ lqirupdwlrq rq DG shwlwlrqv

lqlwldwhg e| qrq0ZWR frxqwulhv kdv ehhq froohfwhg1 Wklv h{whqvlyh gdwd zrun uhvxowv lq

d gdwdvhw pxfk pruh frpsuhkhqvlyh wkdq wkrvh xvxdoo| hpsor|hg vr idu lq wkh olwhudwxuh1

Wkh pdlq frqfoxvlrq iurp wklv hqodujhg dqg xsgdwhg gdwdvhw lv wkdw wkh uroh ri wkh

qhz xvhuv ri DG lv hyhq pruh lpsruwdqw wkdq suhylrxvo| wkrxjkw1 Iru h{dpsoh/ wkh

gdwd e| Pludqgd hw do1 +4<<;, iru wkh shulrg 4<;:04<<: douhdg| vkrz wkh lqfuhdvlqj

lpsruwdqfh ri wkh qhz xvhuv ri DG1 Krzhyhu/ lw vhhpv wkdw diwhu 4<<: wkhlu uroh lv d orw

pruh surplqhqw wkdq wkh slfwxuh xs wr 4<<: zrxog vxjjhvw1

Wkh gdwd surylghg lq wklv sdshu dovr h{soruh dqrwkhu glphqvlrq ri DG1 Lq sduwlfxodu/

zlwk wkh hpskdvlv rq wkh �olqj ri DG shwlwlrqv/ olwwoh dwwhqwlrq lv xvxdoo| sdlg wr zruog0

zlgh lpsohphqwdwlrqv ri DG odzv1 Lq rwkhu zrugv/ zklfk frxqwulhv kdyh dq DG odz dqg

zkhq glg wkh| dgrsw wkhpB Wkhvh txhvwlrqv duh uhohydqw vlqfh wkh wkhruhwlfdo olwhudwxuh
�
Fklqd mrlqhg wkh ZWR lq Ghfhpehu 5334 dqg Wdlzdq lq Mdqxdu| 53351 Wkh gdwd glvfxvvhg lq wklv

sdshu uhihu wr d shulrg hqglqj lq Mxqh 53341
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rq DG vkrzv wkdw wkh h{lvwhqfh ri dq DG odz fdq kdyh vljql�fdqw wudgh h�hfwv1 Iru

h{dpsoh/ wkh wkuhdw ri DG fdq eh d srzhuixo zd| wr vxssruw frooxvlyh ehkdylru dprqj

grphvwlf dqg iruhljq �upv1 Wkhuhiruh/ qrw rqo| vwdwlvwlfv rq shwlwlrqv vkrxog eh dqd0

o|}hg zkhq dvvhvvlqj wkh uhohydqfh ri DG/ hvshfldoo| li wkh xvh ri DG h{klelwv d orqj

ghod| iurp wkh lpsohphqwdwlrq ri wkh DG odz1

Lq rughu wr vkhg oljkw rq wklv lvvxh/ wklv sdshu suhvhqwv dqg glvfxvvhv gdwd rq wkh wlph

sdwwhuq ri zruogzlgh lpsohphqwdwlrqv ri DG odzv1 Wr p| nqrzohgjh/ wklv lv wkh �uvw

frpsuhkhqvlyh vwxg| wkdw lqyhvwljdwhv wklv glphqvlrq ri wkh DG surfhvv1 Wkh uhvxowv

ri wklv dqdo|vlv duh wzrirog1 Iluvw/ pdq| pruh frxqwulhv wkdq h{shfwhg kdyh dq DG

odz1 Vrph ri wkhp kdyh vxfk odzv vlqfh d orqj wlph djr exw pdq| qhyhu dfwxdoo| xvhg

wkhp1 Vhfrqgo|/ wkh wlph sur�oh wkdw hphujhv lv udwkhu shfxoldu dqg vxjjhvwv d srvvleoh

h{sodqdwlrq iru wkh zlghvsuhdg dgrswlrq ri DG odzv1 Lq idfw/ vrph ohjdo ghyhorsphqwv

lq JDWW dqg ZWR glvsrvlwlrqv fruuhodwh zlwk shdnv lq lpsohphqwdwlrqv1

Wkh uhpdlqghu ri wkh sdshu surfhhgv dv iroorzv1 Wkh qh{w Vhfwlrq suhvhqwv d vkruw

uhylhz ri vrph nh| wkhruhwlfdo dqg hpslulfdo uhvxowv wr eh frpsduhg zlwk wkh vwdwlvwlfv

suhvhqwhg1 Vhfwlrq 6 suhvhqwv dqg glvfxvvhv wkh gdwd rq wkh zruogzlgh lpsohphqwdwlrq

ri DG odzv zkloh Vhfwlrq 7 h{srvhv wkh xsgdwhg dqg hqodujhg gdwdvhw rq DG fdvhv1

Frqfoxvlrqv iroorz lq Vhfwlrq 81

5 D Vkruw Olwhudwxuh Uhylhz

Pdq| wkhruhwlfdo prghov dgguhvv wkh lvvxh ri wkh vwudwhjlf ehkdylru ri �upv rqfh dq DG

odz lv lpsohphqwhg1 Wkh dlp ri wklv Vhfwlrq lv wr surylgh d vkruw vxuyh| ri wkh prvw

lpsruwdqw wkhruhwlfdo dqg hpslulfdo uhvxowv wkdw duh gluhfwo| uhodwhg wr wkh dqdo|vlv wkdw

iroorzv1
�

D zhoo0hvwdeolvkhg uhvxow ri wkh wkhruhwlfdo olwhudwxuh lv wkdw dq DG odz fdq kdyh

shuydvlyh h�hfwv hyhq zkhq qr gxwlhv duh ohylhg ru d shwlwlrq lv qrw lqlwldwhg1 Iru

h{dpsoh/ Suxvd +4<<7, frqvlghuv wkh �upv* sulfh vwudwhjlhv lq d wzr0shulrg gxrsro| prgho
�
Vhh Qlhov +5333, dqg Eorqljhq dqg Suxvd +iruwkfrplqj, iru d frpsuhkhqvlyh uhylhz ri wkh olwhudwxuh

rq gxpslqj dqg DG1
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dqg vkrzv wkdw wkh phuh h{lvwhqfh ri dq DG odz fkdqjhv wkh qdwxuh ri wkh frpshwlwlrq

ehwzhhq wkh grphvwlf dqg iruhljq �up1 Lq sduwlfxodu/ wkh DG odz fuhdwhv d sulfh  rru

iru wkh iruhljq �up/ dv orzhu sulfhv frxog eh vxemhfw wr DG dfwlrqv1 E| lpsrvlqj d

orzhu erxqg rq wkh lpsruw sulfh/ wkh DG odz idflolwdwhv frooxvlrq vr wkdw erwk �upv

jdlq zkhq dq DG odz lv lq sodfh1 Irfxvlqj lqvwhdg rq txdqwlw| frpshwlwlrq/ Vwdljhu

dqg Zrodn +4<;</ 4<<5, vkrz wkdw DG shwlwlrqv fdq vhuyh dv fuhgleoh wkuhdwv wkdw ohdg

wr pruh vxffhvvixo frooxvlrq lq lq�qlwho| uhshdwhg jdphv ehwzhhq d iruhljq prqrsrolvw

dqg d grphvwlf lqgxvwu| +hlwkhu d prqrsro| ru shuihfwo| frpshwlwlyh,1 Zkhq ghpdqg

lv orz/ DG shwlwlrqv duh deoh wr suhyhqw wkh iruhljq prqrsrolvw iurp gxpslqj lwv h{fhvv

fdsdflw| rq wkh grphvwlf pdunhw1 Vlqfh wkh wkuhdw lv fuhgleoh/ lw grhv qrw kdyh wr

eh lpsohphqwhg +l1h1/ shwlwlrqv duh zlwkgudzq, dqg wkhuhiruh gxwlhv duh qhyhu dfwxdoo|

lpsrvhg1 Pruhryhu/ zkhq wkh grphvwlf pdunhw lv frpshwlwlyh/ wkh �olqj ehkdylru pdnhv

wkh iruhljq prqrsrolvw uhgxfh lwv fdsdflw| vr wkdw orzhu ohyhov ri lpsruwv rewdlq hyhq

zkhq shwlwlrqv duh qrw �ohg vlqfh ghpdqg lv qrw orz1

Gxwlhv duh qrw wkh rqo| rxwfrph zkhq d shwlwlrq lv vxffhvvixo1 Lq vrph fdvhv/ sulfh

xqghuwdnlqjv ru yroxqwdu| h{sruw uhvwudlqwv +YHUv, duh qhjrwldwhg ehwzhhq wkh grphvwlf

dqg iruhljq lqgxvwu|1 Lq wkhvh fdvhv/ h{sruwhuv djuhh wr d plqlpxp sulfh ru pd{lpxp

dprxqw ri h{sruwv1 Wkhvh vhwwohphqwv fdq lqgxfh rwkhu irupv ri vwudwhjlf lqwhudfwlrqv1

Lqghhg/ Dqghuvrq +4<<5, vkrzv wkdw wkh| fuhdwh dq lqfhqwlyh iru �upv wr gxps hyhq

pruh1 Zkhq shwlwlrqv uhvxow lq YHUv/ h{sruwhuv duh doorfdwhg zlwk h{sruw olfhqvhv

edvhg rq �upv* klvwrulfdo iruhljq pdunhw vkduhv1 Wkhq/ iruzdug0orrnlqj h{sruwhuv kdyh

dq lqfhqwlyh wr hqodujh wkhlu pdunhw vkduhv e| gxpslqj pruh dw suhvhqw dqg wkxv vhfxulqj

odujhu sur�wv xqghu wkh h{sruw uhvwudlqw1

Iurp dq hpslulfdo shuvshfwlyh/ wkh douhdg| phqwlrqhg vwxglhv e| Jdoodzd| hw do1

+4<<<, dqg wkh X1V1 Lqwhuqdwlrqdo Wudgh Frpplvvlrq +4<<8, hpskdvl}h wkh +vwdwlf, zho0

iduh frvwv dvvrfldwhg zlwk wkh xvh ri wkh DG odz lq XV1 Wkhvh hvwlpdwhv/ dowkrxjk yhu|

odujh/ duh wr eh wdnhq dv orzhu erxqgv ri wkh dfwxdo h�hfwv ri DG vlqfh wkh| duh rqo|

edvhg rq fdvhv hqglqj xs zlwk gxwlhv dqg wkh deryh glvfxvvlrq kdv vkrzq rwkhu h�hfwv ri

DG odzv1 Rq wkh rwkhu kdqg/ lw lv gl!fxow wr txdqwli| wkh qrq0gxw| h�hfwv ri DG dv wkh|

fdq dulvh lq ydulrxv zd|v dqg eh lqglvwlqjxlvkdeoh iurp rwkhu hfrqrplf idfwruv1 Lq wklv
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uhjdug/ Vwdljhu dqg Zrodn +4<<7, dqdo|}h wkh XV DG dfwlylw| iru wkh shulrg 4<;304<;8

dqg �qg hylghqfh ri �vxevwdqwldo wudgh uhvwulfwlrqv� zkloh dq lqyhvwljdwlrq wdnhv sodfh

dqg iru fdvhv uhvroyhg e| irupdo xqghuwdnlqjv1 Pruhryhu/ vrph �upv �oh shwlwlrqv rqo|

zlwk wkh remhfwlyh wr fdswxuh wkh wudgh uhvwulfwlqj lqyhvwljdwlrq h�hfwv1

Wklv vkruw olwhudwxuh uhylhz vkrzv wkdw lw zrxog eh wrr vlpsolvwlf wr ghvfuleh wkh

DG skhqrphqrq rqo| lq whupv ri wkh qxpehu ri shwlwlrqv �ohg1 D eurdghu dssurdfk

vkrxog eh suhihuuhg/ zklfk lv zkdw wklv sdshu dlpv wr gr e| frqvlghulqj wkh zruogzlgh

lpsohphqwdwlrq ri DG odzv dqg wkhlu xvh glvwlqjxlvklqj ehwzhhq fdvhv �ohg dqg wkhlu

rxwfrph +l1h1/ gxwlhv dqg xqghuwdnlqjv,1

6 Dqwlgxpslqj Odzv lq wkh Zruog

Wkh h{lvwlqj olwhudwxuh sd|v olwwoh dwwhqwlrq wr wkh wlph sdwwhuq ri DG odz dgrswlrqv1

Xvxdoo| wkh rqo| uhihuhqfhv uhodwh wr wkh frxqwulhv wkdw �uvw lqwurgxfhg vxfk odzv ru/

dw wkh rwkhu h{wuhph/ wr wkh yhu| odvw dgglwlrqv wr wkh orqj olvw ri frxqwulhv zlwk DG

surylvlrqv lq wkhlu ohjdo frghv1 Dw wlphv wkhvh uhihuhqfhv duh lqfruuhfw wrr1 Irfxvlqj wkh

dwwhqwlrq rqo| rq DG lqlwldwlrqv dqg wkhlu rxwfrphv fdq eh plvohdglqj1 Iru d fdvh fdq

eh lqlwldwhg rqo| li dq DG odz h{lvwv/ exw wkh h{lvwhqfh ri wkh odz grhv qrw qhfhvvdulo|

lpso| wkdw shwlwlrqv duh �ohg1
�
Pruhryhu/ wkh wkhruhwlfdo frqwulexwlrqv suhvhqwhg lq wkh

suhylrxv Vhfwlrq vkrz wkdw wkh h{lvwhqfh ri dq DG odz fdq kdyh wudgh h�hfwv1 Wklv lv

wkh pruh lqwhuhvwlqj dv ydulrxv frxqwulhv vwduwhg wr xvh wkh odzv d orqj wlph diwhu wkhlu

lpsohphqwdwlrq1

Li wkh vxujh ri lqwhuhvw lq +dqwl,gxpslqj lv d uhodwlyho| uhfhqw skhqrphqrq/ wkh hyl0

ghqfh ri gxpslqj dfwlylwlhv jrhv edfn wr wkh odwh qlqhwhhq fhqwxu| dv uhsruwhg e| Ylqhu

+4<56, lq wkh �uvw vxppd ri gxpslqj zlwk d fkdswhu rq �Wkh suhydohqfh ri gxpslqj

sulru wr 4;<3�1 Lqvwhdg/ wkh klvwru| ri DG vwduwv dw wkh ehjlqqlqj ri wkh wzhqwlhwk fhq0

wxu|/ zlwk Fdqdgd ehlqj wkh �uvw frxqwu| wr dgrsw dq DG ohjlvodwlrq lq 4<37/ iroorzhg

e| Dxvwudold lq 4<39 dqg vhyhudo rwkhu qdwlrqv lq wkh |hduv xs wr 4<531
�
Fdqdgd dqg

�
Srodqg dgplwwhg 57 DG shwlwlrqv lq 4<<5/ hyhq li dq DG odz zdv qrw lpsohphqwhg xqwlo 4<<:/ e|

lqyrnlqj wkh fxvwrpv odz1�
Ilqjhu +4<<6, dqg rwkhuv lqwhusuhw wklv �uvw zdyh ri DG ohjlvodwlrq uhihuulqj wr d jhqhudo krvwlolw|
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Dxvwudold/ wrjhwkhu zlwk wkh Hxurshdq Xqlrq/ Qhz ]hdodqg dqg wkh Xqlwhg Vwdwhv/ duh

frqvlghuhg wkh �wudglwlrqdo xvhuv� ri DG1
	
Krzhyhu/ Vrxwk Diulfd vkrxog qrw eh irujrw0

whq dv lw lpsohphqwhg dq DG odz lq 4<47 dqg lw zdv yhu| dfwlyh xs wr wkh 4<93v/ dv wkh

JDWW +4<8;, uhsruwv wkdw Vrxwk Diulfd kdg lpsrvhg 55 ri wkh 69 DG ghfuhhv lq irufh

lq 4<8;1

Wklv �uvw zdyh ri DG odz lpsohphqwdwlrqv zdv iroorzhg e| d vxusulvlqjo| txlhw shulrg

ri derxw 63 |hduv1 Ehjlqqlqj lq wkh 4<83v/ krzhyhu/ DG vwduwv wr dftxluh d zruogzlgh

vwdwxv/ zlwk pruh dqg pruh frxqwulhv dgrswlqj DG odzv dw dq lqfuhdvlqj sdfh/ rqo|

lqwhuuxswhg lq wkh 4<:3v/ wkdw uhdfkhv d wrwdo ri <7 frxqwulhv kdylqj dq DG odz e| wkh

hqg ri 53341

�� 

Wdeoh 4 surylghv wkh h{dfw gdwhv iru wkh lpsohphqwdwlrq ri DG odzv lq hdfk frxqwu|

iru zklfk lqirupdwlrq lv dydlodeoh/ exw suredeo| Iljxuh 4 jlyhv d ehwwhu lghd ri wkh

skhqrphqrq1 D vwhhs xszdug wuhqg lv fohduo| ghwhfwdeoh iurp wkh plg 4<83v zlwk dq

dffhohudwlrq lq wkh odvw ghfdgh1 Vwloo/ wkh qxpehu ri frxqwulhv zlwk DG odzv rqo| jlyhv

d sduwldo slfwxuh1 Iljxuh 5 sodfhv wkhvh qxpehuv lq d jhrjudsklfdo frqwh{w dqg lw vkrzv

wkdw/ lq wkh odvw ghfdgh/ prvw ri wkh dfwlylw| lq lqwurgxflqj DG ohjlvodwlrq kdv ehhq

lq ghyhorslqj frxqwulhv1 Pxfk ri wklv lv fdwfk0xs/ dv prvw ri wkh lqgxvwuldol}hg zruog

douhdg| kdg DG odzv sulru wr 4<<31 Wkh lqfuhdvhg dgrswlrq ri DG odzv zruogzlgh

phdqv wkdw pruh wkdq <3( ri zruogzlgh lpsruwv lq 5334 zhuh srwhqwldoo| vxemhfw wr DG

dfwlrqv/ zkloh lq 4<<3 wkh frpsdudeoh �jxuh zdv durxqg :4(1
�

Srvwsrqlqj wkh glvfxvvlrq ri srvvleoh h{sodqdwlrqv iru wkhvh qxpehuv wr wkh qh{w

Vhfwlrq/ vrph frpphqwv duh qrqhwkhohvv qhfhvvdu|1 Wdeoh 4 vkrzv wkdw vrph ri wkh

frxqwulhv xvxdoo| frqvlghuhg dprqj wkh �qhz xvhuv� ri DG kdg dq DG odz lq wkhlu ohjdo

frghv iru orqj wlph1 Vrxwk Diulfd/ Vrxwk Nruhd dqg Dujhqwlqd duh mxvw vrph h{dpsohv

wrzdug Jhupdq| zklfk/ wrzdugv wkh hqg ri Zruog Zdu L/ kdg d kxjh surgxfwlrq vxusoxv uhdg| wr eh
gxpshg/ dqg wkh jhqhudo folpdwh ri wuxvw0exvwlqj lq wkh srolwlfdo ghedwh1 Krzhyhu/ Ylqhu lq 4<56 qrwlfhg
wkdw wklv eholhi pd| eh wkh uhvxow ri �wkh zduwlph sodjxh ri phqgdflrxv sursdjdqgd1��

Wkh Xqlwhg Vwdwhv lpsohphqwhg wkh DG odz lq 4<49 dqg Qhz ]hdodqg lq 4<541 Wkh frpprq DG
odz iru wkh Hxurshdq Frppxqlw| hqwhuhg lqwr irufh lq 4<9;1�

Wkh �iwhhq frxqwulhv phpehu ri wkh Hxurshdq Xqlrq duh frxqwhg lqglylgxdoo|1�
Duphqld lqwurgxfhg lwv DG odz lq 53351 Wkh dqdo|vlv lq wkh sdshu uhihuv wr wkh hqg ri 5334 ehfdxvh

wkh wlph odj lq wkh glvvhplqdwlrq ri wklv nlqg ri lqirupdwlrq pdnhv lw srvvleoh wkdw pruh frxqwulhv
dgrswhg dq DG odz lq 5335 hyhq li vxfk lqirupdwlrq lv qrw dydlodeoh1�

Lqwud0HX wudgh lv h{foxghg iurp wkhvh �jxuhv dv DG grhv qrw dsso| dprqj phpehu frxqwulhv1
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zkhuh wkh dfwlyh xvh ri wkh odz odjv lwv lpsohphqwdwlrq1 Krzhyhu/ wkh olvw ri frxqwulhv

wkdw qhyhu xvhg wkhlu DG odz lv hyhq orqjhu/ dv lw zloo eh glvfxvvhg ixuwkhu lq Vhfwlrq 7141

Pdq| ghyhorslqj frxqwulhv ihdwxuh lq wklv olvw udlvlqj wkh frqfhuq wkdw srvvleoh �qdqfldo

olplwdwlrqv duh suredeo| wkh pdlq revwdfoh iru hyhq pruh DG dfwlylw|1 Wkhuhiruh/ dv

wkhvh frxqwulhv zloo pryh dorqj wkh sdwk ri wudgh olehudol}dwlrq dqg jurzwk/ d srwhqwldoo|

vxevwdqwldo lqfuhdvh lq DG fdvhv fdq eh h{shfwhg vlqfh wkh wrrov duh douhdg| lq sodfh1

Wkh wrwdo wdoo| ri frxqwulhv suhvhqwhg lq Wdeoh 4 lv qrw yhu| gl�huhqw iurp wkh lq0

irupdwlrq uhsruwhg e| r!fldo ZWR grfxphqwv iru phpehu frxqwulhv +ZWR/ 5334,1

Krzhyhu/ wkhvh grfxphqwv gr qrw dozd|v uhsruw wkh gdwh ri lpsohphqwdwlrq> dqdor0

jrxvo|/ wkh frxqwu| vshfl�f grfxphqwv duh qrw dozd|v frqfoxvlyh rq wkh |hdu ri dgrswlrq

ri wkh odz hlwkhu1 \hw/ e| orrnlqj dw wkh ZWR grfxphqwv lw lv vxusulvlqj wkdw pdq|

frxqwulhv kdyh qrw uhsruwhg wr wkh ZWR li wkh| kdyh dq DG odz1 Lq idfw/ wkh Xuxjxd|

Urxqg Dqwlgxpslqj Djuhhphqw lv dq lqwhjudo sduw ri wkh ZWR Djuhhphqw dqg lw pdnhv

lw frpsxovru| iru doo frxqwu| phpehuv wr uhsruw wklv lqirupdwlrq1 Wklv uhtxluhphqw lv

fohduo| qrw elqglqj dqg lw grhv qrw vhhp wkdw wkh ZWR wulhv kdug wr hqirufh lw dv wkh

DG dxwkrulwlhv ri vrph frxqwulhv wkdw kdyh qrw qrwl�hg wkhlu vwdwxv wr wkh ZWR uhsolhg

zlwklq gd|v wr wkh lqtxluhv wkh| uhfhlyhg iru frpslolqj wkh gdwd ri wklv sdshu1

Dv d �qdo frpphqw/ lw lv vwulnlqj wkdw wkhuh lv qr hpslulfdo vwxg| wkdw wulhv wr txdqwli|

wkh djjuhjdwh h�hfwv ri DG odzv rq wudgh  rzv jlyhq wkh odujh qxpehu ri frxqwulhv zlwk

dq DG odz dqg wkh olwhudwxuh derxw wkh srvvleoh h�hfwv ri vxfk odzv hyhq zkhq gxwlhv duh

qrw lpsrvhg1 Fohduo|/ vxfk dq dwwhpsw zrxog qrw eh hdv| ehfdxvh ri wkh gl!fxow wdvn

ri fdswxulqj srvvleoh wudgh h�hfwv zkhq qr gxwlhv duh ohylhg dqg shwlwlrqv duh qrw �ohg1

Glvwlqjxlvklqj wkh uroh ri DG iurp rwkhu wudgh srolflhv zrxog dovr eh d frpsolfdwlqj

lvvxh1 Vwloo/ lw vhhpv wkdw wklv lv d uhvhdufk gluhfwlrq wkdw vkrxog uhfhlyh pruh dwwhqwlrq

lq ylhz ri wkh hyhu lqfuhdvlqj dgrswlrq dqg xvh ri DG odzv1

614 Vrph srvvleoh h{sodqdwlrqv

Ydulrxv h{sodqdwlrqv kdyh ehhq sursrvhg wr h{sodlq wkh vxujh lq DG dfwlylw|1 Dprqj

wkhvh/ wkh k|srwkhvlv ri DG dv d suhvvxuh ydoyh wr vxvwdlq ixuwkhu wudgh olehudol}dwlrq

�qgv vxssruw dovr rxwvlgh wkh dfdghplf zruog1 Wklv lv fohduo| hylghqw lq wkh iroorzlqj

:



txrwh iurp d uhfhqw frppxqlfdwlrq ri wkh XV wr wkh ZWR +4<<;,=

�1 1 1 dqwlgxpslqj odzv dgplqlvwhuhg lq vwulfw frqiruplw| zlwk wkh Dqwlgxps0

lqj Djuhhphqw dfwxdoo| dvvlvw jryhuqphqwv lq wkhlu h�ruwv wr frqwlqxh wudgh0

olehudol}lqj phdvxuhv e| surylglqj uholhi wr grphvwlf lqgxvwulhv lqmxuhg e|

iruhljq �upv wkdw hqjdjh lq xqidlu wudgh sudfwlfhv/ hyhq dv lqwhuqdwlrqdo

wudgh olehudol}hv1 Iurp wklv shuvshfwlyh/ wkh dqwlgxpslqj uxohv duh d fulwlfdo

idfwru lq rewdlqlqj dqg vxvwdlqlqj qhfhvvdu| sxeolf vxssruw iru wkh vkduhg

pxowlodwhudo jrdo ri wudgh olehudol}dwlrq1�
�

Wkh k|srwkhvlv lv frqvlvwhqw zlwk Iljxuh 4/ zklfk vkrzv wkdw wkh qxpehu ri frxqwulhv

zlwk dq DG odz lv vwurqjo| fruuhodwhg zlwk wkh qxpehu ri frxqwulhv phpehuv ri wkh

JDWW2ZWR1 Hyhq li wkhuh lv qr irupdo uhtxluhphqw iru d phpehu frxqwu| wr dgrsw

dq| DG ohjlvodwlrq/ lw vhhpv wkdw wkh wzr dvshfwv duh lqwhuuhodwhg1 Rq wkh rwkhu kdqg/

wkh LPI dqg wkh Zruog Edqn kdyh/ lq wkh sdvw/ lqfoxghg wkh hqdfwphqw ru gudiwlqj ri

DG ohjlvodwlrq dv d frqglwlrq iru wkh uhohdvh ri ordqv1
���

Exw wkh k|srwkhvlv ri DG dv d suhvvxuh ydoyh lv qrw ixoo| deoh wr h{sodlq wkh vfhqdulr

rxwolqhg e| Iljxuhv 4 dqg 71 Lq idfw/ pdq| frxqwulhv kdg DG odzv rq wkhlu errnv iru

pdq| |hduv exw glg qrw xvh wkhp xqwlo uhfhqwo|1 Exuhdxfudwlf olplwdwlrqv fhuwdlqo| pdnh

d uhdvrqdeoh h{sodqdwlrq iru vrph frxqwulhv/ exw d uhwdoldwru| prwlyh lv dqrwkhu zruu|lqj

srvvlelolw|1 Lqghhg/ vrph frxqwulhv kdyh jrqh dv idu dv lqfoxglqj d uhihuhqfh wr wkh odwwhu

srvvlelolw| lq wkhlu odz1 Iru h{dpsoh/ duwlfoh 89 ri wkh qhz Fklqhvh odz wkdw hqwhuhg

lqwr irufh rq Mdqxdu| 4
���
/ 5335 vwdwhv wkdw �Zkhuh d frxqwu| +uhjlrq, glvfulplqdwrulo|

lpsrvhv dqwl0gxpslqj phdvxuhv rq wkh h{sruwv iurp wkh Shrsoh*v Uhsxeolf ri Fklqd/

Fklqd pd|/ rq wkh edvlv ri wkh dfwxdo vlwxdwlrqv/ wdnh fruuhvsrqglqj phdvxuhv djdlqvw

wkdw frxqwu| +uhjlrq,1� D irupdo whvw ri wklv prwlyh lv surylghg e| Suxvd dqg Vnhdwk

+5334, zkr �qg vrph vxssruw iru d uhwdoldwlrq prwlyh iru erwk wudglwlrqdo dqg qhz xvhuv
�
Lq wkh yhu| vdph grfxphqw/ wkh XV jrhv hyhq ixuwkhu lq vwdwlqj wkdw DG lv �qhfhvvdu| wr wkh

pdlqwhqdqfh ri wkh pxowlodwhudo wudglqj v|vwhp1����
Wkh Zruog Edqn r�huhg whfkqlfdo dqg ohjdo dgylfh wr pdq| frxqwulhv +vhh Nulvkqd/ 4<<:,1 Vwloo/

vrph hfrqrplvwv zlwklq wkh Zruog Edqn rshqo| glvdjuhhg zlwk wklv srvlwlrq +Ilqjhu/ 4<<5,1 Wkh LPI
dssuryhg d fuhglw iru Sdnlvwdq lq 5333 vxemhfw wr wkh hqdfwphqw ri d qhz DG odz1

;



ri DG/ zkloh h{foxglqj dq lqfuhdvh lq xqidlu sudfwlfh dv dq h{sodqdwlrq ri wkh lqfuhdvhg

xvh ri DG1

Li DG dv hlwkhu d suhvvxuh ydoyh ru uhwdoldwlrq jr wr d juhdw ohqjwk lq h{sodlqlqj

wkh vxujh ri lqlwldwlrqv/ wkh wlph sdwwhuq ri lpsohphqwdwlrq ri DG odzv lq Iljxuh 4 dovr

vxjjhvwv d ohjdo hohphqw wr frpsohphqw wkhvh h{sodqdwlrqv1 Rqfh wkh JDWW hqwhuhg lqwr

irufh/ wkh �uvw zdyh ri lpsohphqwdwlrqv wrrn sodfh lq wkh odwh 4<83v/ frlqflglqj zlwk wkh

ghflvlrq ri wkh frqwudfwlqj sduwlhv wr wkh JDWW wr kdyh d �v|vwhpdwlf vwxg|� ri DG

ohjlvodwlrq +vhh JDWW/ 4<8;,1 Wkh �uvw Dqwlgxpslqj Frgh zdv qhjrwldwhg gxulqj wkh

Nhqqhg| Urxqg dqg hqwhuhg lqwr irufh lq 4<9:/ zlwk �yh frxqwulhv wkhq lpsohphqwlqj dq

DG odz lq 4<9; dqg d frxsoh pruh iroorzlqj vkruwo| wkhuhdiwhu1 Wkh Wrn|r Urxqg Frgh

gdwhv wr 4<;3 dqg djdlq Iljxuh 4 vkrzv dq lqfuhdvh lq lpsohphqwdwlrqv lq wkh 4<;3v

diwhu d shulrg ri lqdfwlrq1 Rq Mdqxdu| 4
���
/ 4<<8 wkh Xuxjxd| Urxqg Dqwlgxpslqj Frgh

hqwhuhg lqwr irufh dqg uhsuhvhqwhg d pdmru ohds iruzdug1 Dsduw iurp wkh qhz uxohv wkdw

lw lqfoxghv/ wklv frgh lv dq lqwhjudo sduw ri wkh ZWR Djuhhphqw dqg/ dv vxfk/ lw dssolhv

wr doo phpehuv zkhuhdv suhylrxv frghv kdg wr eh vljqhg e| hdfk JDWW phpehu1
���
Wklv

uhtxluhphqw pd| h{sodlq wkh vwhhs vorsh lq Iljxuh 4 lq wkh vhfrqg kdoi ri wkh 4<<3v dv

phpehu frxqwulhv ihho wkh suhvvxuh wr kdyh uhjxodwlrqv frqvlvwhqw zlwk wkh ZWR DG

Frgh/ dowkrxjk wkhuh lv qr irupdo uhtxluhphqw iru phpehu frxqwulhv wr kdyh dq DG odz1

Rq wkh rwkhu kdqg/ wkh ZWR uhtxluhphqwv pd| eh deoh wr olplw wkh surwhfwlrqlvw eldv

lq vrph frxqwulhv* ohjdo glvsrvlwlrqv e| vwdqgdugl}lqj DG odzv1 Qrqhwkhohvv/ lw lv olnho|

wkdw wkh whpswdwlrq wr +plv,xvh dq DG odz lv vwurqj rqfh d frxqwu| lpsohphqwv lw1

Zkhwkhu wkh fdxvdwlrq uxqv iurp wkh ohjdo uhtxluhphqwv wr wkh lpsohphqwdwlrq dqg

xvh ri DG odzv/ ru ylfh yhuvd/ fdqqrw eh vdlg zlwk wkh gdwd dydlodeoh1 Krzhyhu/ lw lv

uhdvrqdeoh wr frqfoxgh wkdw ohjdo dvshfwv/ wudgh olehudol}dwlrq/ dqg uhwdoldwru| prwlyhv

duh sduw ri wkh vdph +ylflrxv, flufoh wkdw vxuurxqgv wkh xvh ri DG1
���
Iru h{dpsoh/ wkh XV qhyhu vljqhg wkh Nhqqhg| Urxqg Frgh1

<



7 Dqwlgxpslqj Fdvhv lq wkh Zruog

Wkh wdeohv lq wklv Vhfwlrq ghvfuleh wkh xvh ri DG odzv lq wkh shulrg 4<;405334 xvlqj d

qhzo| frqvwuxfwhg gdwdvhw1 Wklv gdwdvhw lpsuryhv ryhu wkh h{lvwlqj vwxglhv lq ydulrxv

zd|v1 Iluvw/ lw xsgdwhv wkh dqdo|vlv wr wkh prvw uhfhqw shulrg iru zklfk doo ZWR

frxqwulhv �ohg wkhlu dqqxdo uhsruwv1 Vhfrqg/ ydulrxv plvwdnhv dqg lqfrqvlvwhqflhv lq wkh

JDWW2ZWR uhsruwv kdyh ehhq fruuhfwhg e| grxeoh0fkhfnlqj wkh ruljlqdo grfxphqwv

vxeplwwhg wr wkh ZWR dqg sxeolfdwlrqv iurp wkh DG dxwkrulwlhv1 Vlploduo|/ lqirupdwlrq

surylghg e| DG dxwkrulwlhv hlwkhu iurp wkhlu sxeolfdwlrqv ru wkurxjk gluhfw frqwdfw kdv

ehhq xvhg wr frpsohphqw wkhvh grfxphqwv zkhq frxqwulhv glg qrw vxeplw wkhlu vxppdu|

vwdwlvwlfv1 Pruh lpsruwdqwo|/ vlplodu vrxufhv ri lqirupdwlrq kdyh dovr ehhq hpsor|hg wr

grfxphqw wkh DG dfwlylw| ri frxqwulhv qrw phpehuv ri wkh ZWR1
� �

Iroorzlqj wkh frqyhqwlrq xvhg e| wkh JDWW2ZWR/ wkh gh�qlwlrq ri |hdu uhihuv wr

wkh shulrg fryhulqj Mxo| 4
���
wr Mxqh 63

���
ri wkh iroorzlqj |hdu vr wkdw/ iru h{dpsoh/ 4<;4

lqfoxghv wkh DG dfwlylw| xqghuwdnhq lq wkh shulrg Mxo| 4
� �
4<;30Mxqh 63

�!�
4<;41 Wklv lv d

idluo| frpprq ihdwxuh lq wkh vwxglhv rq DG gdwd hyhq wkrxjk qrw pdq| dxwkruv h{solflwo|

dfnqrzohgjh wkh vshfl�f wlph vsdq/ jlylqj ulvh wr srvvleoh plvohdglqj frqfoxvlrqv1 Dq

h{fhswlrq lq wklv uhjdug lv wkh zrun e| Pludqgd hw do1 +4<<;,/ zklfk uhsruwv gdwd rq

d fdohqgdu edvlv vlqfh wkh| kdyh gluhfw dffhvv wr wkh ZWR DG phdvxuhv gdwdedvh/ qrw

sxeolfo| dydlodeoh wr rxwvlgh uhvhdufkhuv1

Ehiruh surfhhglqj/ lw lv lpsruwdqw wr qrwh wkdw wkh vwdwlvwlfv suhvhqwhg lq wkh wdeohv

wr iroorz uhihu wr wkh qxpehu ri lqyhvwljdwlrqv zlwkrxw dq| dgmxvwphqw pdgh wr wdnh

lqwr dffrxqw wkh wudgh yroxphv ri wkh frxqwulhv lqyroyhg1 Wkhuhiruh/ wkhvh qxpehuv pd|

ryhuorrn wkh lpsruwdqfh ri vrph vshfl�f fdvhv> lq wkh vdph zd|/ frpsdulvrqv dfurvv

frxqwulhv pd| xqghuhvwlpdwh wkh dfwxdo vljql�fdqfh ri wkh �jxuhv1 Ydulrxv vwxglhv kdyh

dgguhvvhg wklv dvshfw e| frqvwuxfwlqj lqgh{hv ri uhodwlyh xvh dqg wdujhw ri DG +vhh Ilqjhu

hw do1/ 5334> Mdphv/ 4<<<> dqg Pludqgd hw do1/ 4<<;,1 Wklv sdshu grhv qrw wdfnoh wklv

lvvxh dv lwv pdlq irfxv lv wr xsgdwh dqg frpsohphqw wkh w|slfdo vrxufhv ri gdwd rq DG1

Vwloo/ lw pd| eh lqwhuhvwlqj wr vhh li wkh frqfoxvlrqv uhdfkhg e| wkhvh nlqg ri vwxglhv duh
�"�
Vhh wkh Dsshqgl{ iru d ghwdlohg ghvfulswlrq ri wkh gdwd vrxufhv1
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ydolg iru wkh hqodujhg gdwdvhw suhvhqwhg lq wklv sdshu1

714 Fdvhv Lqlwldwhg e| Uhsruwlqj Frxqwu|

Wdeoh 5 uhsruwv wkh qxpehu ri DG lqyhvwljdwlrqv lqlwldwhg lq wkh shulrg 4<;405334 eur0

nhq grzq e| lqyhvwljdwlqj frxqwu|1 Doo wkh frxqwulhv zlwk dw ohdvw rqh revhuydwlrq duh

lqfoxghg1 Wkh dydlodeoh gdwd vkrz wkdw d wrwdo ri 78<: lqyhvwljdwlrqv zhuh lqlwldwhg lq

wkh shulrg 4<;4053341 Wklv qxpehu vkrxog eh wdnhq dv d orzhu erxqg vlqfh wkh ydulrxv

grwv lq wkh wdeoh uhsuhvhqw plvvlqj gdwd dqg vrph frxqwulhv duh qrw lqfoxghg ehfdxvh qr

lqirupdwlrq lv dydlodeoh1 Krzhyhu/ wkh wrwdo ri 78<; ri DG shwlwlrqv vkrxog qrw eh idu

iurp wkh wuxwk vlqfh lw lv reylrxv iurp wkh wdeoh wkdw prvw ri wkh plvvlqj qxpehuv uhihu

wr vpdoo frxqwulhv ru frxqwulhv wkdw kdyh lqlwldwhg yhu| ihz shwlwlrqv iru rwkhu |hduv/

zlwk wkh h{fhswlrq ri Dujhqwlqd dqg Vrxwk Diulfd1 Xqiruwxqdwho|/ lw zdv qrw srvvleoh

wr rewdlq ghwdlohg gdwd wr holplqdwh wkhvh jdsv1 Lq frpsdulvrq wr Wdeoh 4/ 46 frxqwulhv

duh frpsohwho| h{foxghg +l1h1/ Doedqld/ Dqwljxd Eduexgd/ Ehoduxv/ Fdphurrq/ Grplql0

fdq Uhsxeolf/ Juhqdgd/ Nd}dnkvwdq/ Pdodzl/ Progryd/ Qljhuld/ Sruwxjdo/ Vdxgl Dudeld/

Xjdqgd, vlqfh qr lqirupdwlrq lv dydlodeoh1 Krzhyhu/ zlwk wkh h{fhswlrq ri Sruwxjdo wkhvh

frxqwulhv suhvhqw yhu| vpdoo wudgh yroxphv dqg wkhlu frqwulexwlrq wr wkh xvh ri DG lv

suredeo| yhu| olplwhg ru qlo/ rwkhuzlvh vrph lqirupdwlrq vkrxog kdyh ehhq glvfryhuhg

gxulqj wkh h{whqvlyh vhdufk iru gdwd1
� ��� � �

Pludqgd hw do1 +4<<;, uhsruw 54<9 fdvhv iru wkh shulrg 4<;:04<<:/ zklfk lv ohvv wkdq

kdoi ri wkh fdvhv grfxphqwhg lq Wdeoh 5/ zkloh wkh Frqjuhvvlrqdo Exgjhw R!fh +FER/

5334, dffrxqwv iru 6<33 fdvhv zruogzlgh iurp Mxo| 4<:< wr Ghfhpehu 4<<<1 Lw lv qrw hdv|

wr frpsduh wkhvh �jxuhv ehfdxvh ri wkh gl�huhqw shulrgv1 Krzhyhu/ uhvwulfwlqj Wdeoh 5

wr 4<;:05334 lq rughu wr pdwfk d vwduwlqj srlqw vlplodu wr Pludqgd hw do1 +4<<;, |lhogv

d wrwdo ri 6784 fdvhv yhuvxv 54<9/ zklfk lpsolhv d 8:( lqfuhdvh zkhq frqvlghulqj irxu

|hduv pruh wkdq Pludqgd hw do1 +4<<;,1 Lqghhg/ wkh wrwdov e| |hdu lq Wdeoh 5 vkrz wkdw

wkh uhfhqw |hduv h{sodlq wkh odujh judqg wrwdo1
���
Sruwxjdo mrlqhg wkh HHF lq 4<;9 dqg wkhuhiruh rqo| 8 revhuydwlrqv duh plvvlqj1���
Pludqgd hw do1 +4<<;/ irrwqrwh 7, phqwlrq d orqj olvw ri frxqwulhv wkdw qrwl�hg qr lqlwldwlrqv wr

wkh ZWR1 Wklv lqirupdwlrq lv qrw lqfoxghg lq wkh wdeohv dv lw zdv qrw srvvleoh wr frq�up lw zlwk wkh
lqirupdwlrq uhsruwhg e| JDWW2ZWR sxeolfdwlrqv1
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Wkh glvwulexwlrq ri xvhuv lv khdylo| frqfhqwudwhg vlqfh wkh irxu odujhvw xvhuv lq 4<;40

5334 +l1h1/ Dxvwudold/ Fdqdgd/ HHF/ dqg XVD, hdfk kdyh d grxeoh0gljlw vkduh dqg �oh

wrjhwkhu 97143( ri doo DG shwlwlrqv1 Krzhyhu/ wkh vfhqdulr lv txlwh gl�huhqw li wkh irfxv

lv uhvwulfwhg wr wkh uhfhqw |hduv +l1h1/ 4<<805334, vlqfh lq wklv fdvh rqo| wkh vhyhq odujhvw

xvhuv wrjhwkhu uhdfk d vkduh kljkhu wkdq 97(1 Dprqj wkhvh odujh xvhuv/ wkhuh duh txlwh

d ihz qhz hqwulhv dv Dujhqwlqd/ Lqgld dqg Vrxwk Diulfd kdyh odujhu vkduhv wkdq Dxvwudold

dqg Fdqdgd1 Lqghhg/ wkh uroh sod|hg e| wkh qhz xvhuv lv wkh prvw lpsruwdqw ihdwxuh ri

wkh DG skhqrphqrq zkhq dqdo|}hg ryhu d orqj vsdq ri wlph/ dv lw zloo dsshdu iurp wkh

glvfxvvlrq wkdw iroorzv1

Lqghshqghqwo| iurp wkh vshfl�f qxpehuv/ wkh txdolwdwlyh slfwxuh hphujlqj iurp Wdeoh

5 lv qrw frpsohwho| gl�huhqw iurp zkdw lv douhdg| nqrzq iurp suhylrxv vwxglhv1 Lw grhv

qrw frph dv d vxusulvh wkdw rqo| yhu| ihz frxqwulhv lqlwldwhg lqyhvwljdwlrqv lq wkh hduo|

4<;3v1 Lq wklv shulrg/ wkh �yh wudglwlrqdo xvhuv +l1h1/ Dxvwudold/ Fdqdgd/ HHF/ Qhz

]hdodqg/ dqg XVD, dffrxqw iru doprvw doo wkh fdvhv/ wkh uhpdlqlqj ehlqj lqyhvwljdwhg

lq wxuq e| Dxvwuld/ Ilqodqg/ Mdsdq/ Vsdlq dqg Vzhghq1 Krzhyhu/ ryhu wkh wzhqw|0rqh

|hduv xqghu vfuxwlq|/ d wrwdo ri 78 frxqwulhv lqlwldwhg DG lqyhvwljdwlrqv1 Pludqgd hw do1

+4<<;, grfxphqw wkh dfwlylw| ri 5< frxqwulhv iru wkh shulrg 4<;:04<<: zkloh wkh FER

+5334, uhsruwv 6: dfwlyh frxqwulhv xs wr Ghfhpehu 4<<<1 D frpsdulvrq ri wkhvh uhvxowv

dqg d orrn dw Wdeoh 5 vkrzv wkdw prvw ri wkh qhz xvhuv ehfdph dfwlyh lq wkh odvw ihz

|hduv1

Htxdoo| lqwhuhvwlqj/ hyhq li qrw h{solflwo| glvfxvvhg lq wkh olwhudwxuh/ lv wkh qxpehu

ri frxqwulhv wkdw qhyhu lqlwldwhg dq lqyhvwljdwlrq hyhq li wkh| kdg dq DG odz1 Wdeoh 5

uhsruwv 5: frxqwulhv lq vxfk d srvlwlrq dqg li wkh frxqwulhv zlwk qr lqirupdwlrq duh dgghg

ehfdxvh ri wkh yhu| olnho| suhvxpswlrq ri qr dfwlrq/ d wrwdo ri 73 frxqwulhv zhuh lq d

srvlwlrq wr lqlwldwh DG fdvhv exw qhyhu glg1 Wklv �jxuh lv doprvw dv odujh dv wkh qxpehu

ri dfwlyh xvhuv1 Wkh yroxphv ri wudgh ri wkh frxqwulhv lq wkh wzr jurxsv duh fohduo|

gl�huhqw exw vwloo wklv frpsdulvrq klqwv wr wkh srvvlelolw| ri hyhq pruh DG dfwlylw| lq

wkh qhdu ixwxuh1

Prvw ri wkh qhz xvhuv ehfdph dfwlyh lq wkh odvw ihz |hduv dqg wklv sdshu lpsuryhv

xsrq wkh h{lvwlqj vwxglhv rq wklv dvshfw lq wzr gluhfwlrqv1 Iluvw/ lw frqvlghuv frxqwulhv
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wkdw duh qrw phpehuv ri wkh ZWR1 Vhfrqgo|/ lw lqfoxghv frxqwulhv wkdw vwduwhg wr xvh

DG rqo| yhu| uhfhqwo|1

Rq wkh �uvw dvshfw/ wkh h{shulhqfhv ri Wdlzdq/ Fklqd/ Uxvvld dqg Xnudlqh duh zruwk

glvfxvvlqj hvshfldoo| ehfdxvh wkh| duh prvwo| ljqruhg lq wkh olwhudwxuh1
��	
Wdlzdq lpsoh0

phqwhg dq DG odz lq 4<;7 dqg vlqfh wkhq lw kdv lqlwldwhg :6 fdvhv1 Lw udqnv wzhoiwk lq

whupv ri wrwdo lqlwldwlrqv mxvw diwhu Qhz ]hdodqg +;8 fdvhv, dqg kljkhu wkdq Vrxwk Nruhd

+99 fdvhv,1 Lq wklv vhqvh/ Wdlzdq lv d fdvh lq srlqw wr wkh idfw wkdw ljqrulqj qrq0ZWR

frxqwulhv fdq lqgxfh plvohdglqj frqfoxvlrqv1 Fklqd/ Uxvvld dqg Xnudlqh vkduh d vrph0

zkdw vlplodu h{shulhqfh dv wkh| lpsohphqwhg dq DG idluo| uhfhqwo| dqg wkh| vwduwhg

wr xvh lw txlwh khdylo| iurp wkh yhu| ehjlqqlqj1 Lq rqo| irxu |hduv vlqfh lqwurgxflqj

wkh odz/ Fklqd lqlwldwhg 55 fdvhv dqg �^d`ffruglqj wr iruhljq glsorpdwlf vrxufhv/ vrph

:8 dgglwlrqdo dssolfdwlrqv duh dzdlwlqj dfwlrq1� +Urvv dqg Ohylqh/ 5334,1 Dv uhsruwhg

lq Wdeoh 5/ Uxvvld dqg Xnudlqh rqo| lqyhvwljdwhg wkuhh fdvhv ehwzhhq 5333 dqg 5334

exw wkh| hdfk vwduwhg irxu fdvhv lq 53351 Prvw ri wkhp lqyroyh vwhho surgxfwv dqg duh

wdujhwhg wr hdfk rwkhu lq zkdw vhhpv d uhwdoldwru| vfkhph wkdw pd| hvfdodwh lq pruh

dfwlrqv1

Rq wkh vhfrqg dvshfw/ wkhuh duh pdq| uhodwlyho| vpdoo frxqwulhv wkdw vwduwhg wr

xvh DG uhfhqwo|1 Iurp Wdeoh 5/ Frvwd Ulfd/ wkh F}hfk Uhsxeolf/ Hj|sw/ Olwkxdqld/

Qlfdudjxd/ wkh Sklolsslqhv/ Srodqg/ Wkdlodqg dqg Wulqlgdg Wredjr duh mxvw wkh odvw

dgglwlrqv wr wkh olvw ri dfwlyh frxqwulhv1 Dq lqwhuhvwlqj ihdwxuh iru prvw ri wkhvh h{dpsohv

lv wkdw wkh| vwduwhg wr xvh wkh DG odz uljkw diwhu lwv lpsohphqwdwlrq1 Krzhyhu/ wkhuh lv

d vhw ri frxqwulhv wkdw uhfhqwo| dgghg dq DG wr wkhlu ohjdo frghv exw qhyhu dssolhg lw=

Exojduld/ Furdwld/ Ho Vdoydgru/ Ilml/ Odwyld/ wkh N|uj|} Uhsxeolf/ Prurffr/ wkh Vorydn

Uhsxeolf/ Wxqlvld/ X}ehnlvwdq idoo lq wklv fdwhjru|1
� 


Rqh srvvleoh h{sodqdwlrq pd| olh

lq wkh ohjdo whupv ri wkh Xuxjxd| Urxqg Dqwlgxpslqj Frgh/ dv ghvfulehg lq Vhfwlrq 6141

Wkh idfw wkdw lw dssolhv wr doo ZWR phpehu frxqwulhv pd| kdyh sxvkhg wkh dgrswlrq

ri DG odzv sxuho| wr uhvshfw d ohjdo uhtxluhphqw1 Rqfh lq sodfh/ wkhvh odzv pd| eh

grupdqw lq vrph frxqwulhv ehfdxvh ri qr uhdo qhhg iru vxfk d surwhfwlrqlvw lqvwuxphqw/
� �
Nhpswrq hw do1 +4<<<, yhu| eulh | glvfxvv wkh vlwxdwlrq ri Wdlzdq/ Fklqd/ dqg Uxvvld1�"�
Lw lv olnho| wkdw wkh vdph krogv iru prvw ri wkh frxqwulhv wkdw kdyh uhfhqwo| lpsohphqwhg dq DG odz

dqg iru zklfk qr lqirupdwlrq lv dydlodeoh1
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srru dgplqlvwudwlyh v|vwhpv dqg2ru vkruwdjh ri vwd�1 Rq wkh rwkhu kdqg/ vrph rwkhu

frxqwulhv pd| kdyh ehhq surpswhg wr pdnh xvh ri wklv wrro vrrqhu wkdq wkh| zrxog kdyh

grqh rwkhuzlvh1

Lq frqfoxvlrq/ pdq| qhz frxqwulhv duh qrz xvlqj DG1 Wkh odvw urz ri Wdeoh 5 frq�upv

wkh lqfuhdvlqj lpsruwdqfh ri wkhvh xvhuv zlwk d vkduh deryh 83( iru doo exw rqh ri wkh

|hduv iurp 4<<8 rqzdugv1
� 

Wkh iruhfdvw pdgh e| Pludqgd hw do1 +4<<;/ sdjh ;, zlwk

gdwd xs wr 4<<: lv frq�uphg e| wkh xsgdwhg gdwd= �Lw vhhpv olnho|/ krzhyhu/ wkdw wkh

vkduh ri wkh qhz xvhuv lq wkh wrwdo qxpehu ri lqyhvwljdwlrqv zloo frqwudfw lq wkh lpphgldwh

ixwxuh1 Wklv lv ehfdxvh wkh qxpehu ri fdvhv odxqfkhg lq uhfhqw |hduv e| wkh wudglwlrqdo

xvhuv zdv dw dq klvwrulf orz1� Vwloo/ wkh devroxwh qxpehu ri lqyhvwljdwlrqv e| qhz xvhuv

grhv qrw vhhp wr ghfuhdvh/ dv vkrzq lq Iljxuh 61

Iljxuh 6 surylghv pruh lqvljkw e| ghslfwlqj wkh qxpehu ri fdvhv �ohg hdfk |hdu1 Lq

sduwlfxodu/ lq wkh wrs sdqho lw dsshduv wkdw wkh qxpehu ri DG lqyhvwljdwlrqv lv fkdu0

dfwhul}hg e| exvlqhvv f|fohv w|sh ri  xfwxdwlrqv dv zhoo dv e| d vwdwlvwlfdoo| vljql�fdqw

lqfuhdvlqj wuhqg1 Krzhyhu/ wkh erwwrp sdqho uhyhdov wkdw wkh srvlwlyh wuhqg lv ghwhu0

plqhg e| wkh lqfuhdvlqj qxpehu ri shwlwlrqv �ohg e| wkh qhz xvhuv zkloh fdvhv e| wkh

wudglwlrqdo frxqwulhv duh rq dyhudjh frqvwdqw ryhu wlph/ li qrw ghfuhdvlqj1 Wklv revhu0

ydwlrq/ wrjhwkhu zlwk wkh odujh qxpehu ri frxqwulhv wkdw frxog srwhqwldoo| ehjlq wr xvh

wkhlu DG odz/ srlqwv wr wkh olnho| srvvlelolw| ri dq lqfuhdvlqj xvh ri DG lq wkh |hduv wr

frph1

715 D�hfwhg Frxqwulhv

Wkh djjuhjdwh vwdwlvwlfv iru wkh frxqwulhv d�hfwhg e| DG shwlwlrqv duh uhsruwhg lq Wd0

eoh 6 zkloh Wdeoh 7 ghwdlov wkh qxpehu ri lqyhvwljdwlrqv e| d�hfwhg frxqwu| dqg e|

|hdu1
� �

Ryhu wkh shulrg 4<;405334 d wrwdo ri 446 frxqwulhv kdyh ehhq wkh wdujhw ri DG

lqyhvwljdwlrqv/ dowkrxjk wklv qxpehu lv sduwo| lq dwhg e| wkh euhdnxs ri iruphu Vrfldo0

lvw frxqwulhv dqg wkh uh0xql�fdwlrq ri Jhupdq|1 Qrqhwkhohvv/ wkh qxpehu ri frxqwulhv
�"�
Wkh gurs wr 7;1<9( lq 5334 lv gxh wr wkh vxujh ri lqyhvwljdwlrqv lq XV +l1h1/ :: lq 5334 yhuvxv 4: lq

5333,1���
Wkh vwdwlvwlfv iru d�hfwhg frxqwulhv gr qrw vxp xs wr wkh judqg wrwdo lq Wdeoh 5 ehfdxvh lq vrph

fdvhv wkh uhfhlyhu ri dq DG shwlwlrq lv qrw nqrzq1
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kdv ehhq lqfuhdvlqj ryhu wlph dv vkrzq lq Wdeoh 6 zkhq vsolwwlqj wkh zkroh vdpsoh lq

vxeshulrgv= 9; lq 4<;404<;:/ ;6 lq 4<;;04<<7 dqg <6 lq 4<<8053341

Zkhq frqvlghulqj wkh zkroh vdpsoh/ Dvldq frxqwulhv grplqdwh= Fklqd/ Vrxwk Nruhd/

Mdsdq/ Wdlzdq dqg Wkdlodqg rffxs| vrph ri wkh wrs sodfhv dqg wrjhwkhu uhsuhvhqw wkh

wdujhw ri 5<1;9( ri doo shwlwlrqv1 Xqlwhg Vwdwhv/ Eud}lo dqg vrph Hxurshdq frxqwulhv

�oo xs wkh uhpdlqlqj srvlwlrqv lq wkh wrs whq1 Vwloo/ wkh glvwulexwlrq ri fdvhv lv ohvv

frqfhqwudwhg iru d�hfwhg frxqwulhv wkdq iru xvhuv ri DG1 Dv phqwlrqhg lq wkh suhylrxv

Vhfwlrq/ wkh wrs irxu xvhuv ri DG wrjhwkhu dffrxqw iru 97143( ri doo fdvhv zkloh wkh

wrs irxu d�hfwhg frxqwulhv duh vxemhfw wr qrw hyhq kdoi ri wkdw vkduh ri lqyhvwljdwlrqv

+63166(,1

Wkh slfwxuh wkdw hphujhv iurp wkh ixoo shulrg ri wzhqw|0rqh |hduv klghv vrph lqwhu0

hvwlqj sdwwhuqv1 Lq idfw/ wkh udqnlqj ri frxqwulhv fkdqjhv txlwh frqvlghudeo| dfurvv wkh

wkuhh vxevdpsohv iru wkh wrs whq prvw lqyhvwljdwhg frxqwulhv1 Wkh srvlwlrq ri Fklqd/

Wdlzdq dqg Vrxwk Nruhd pryhv frqvlghudeo| xszdug ryhu wlph= Fklqd lv wkh prvw lqyhv0

wljdwhg frxqwu| lq wkh shulrg 4<<805334 dqg dfurvv wkh zkroh vdpsoh exw lw zdv udqnhg

rqo| vl{wk lq 4<;404<;: zlwk ohvv wkdq kdoi ri fdvhv zlwk uhvshfw wr Mdsdq/ zklfk zdv

wkh wrs frxqwu| gxulqj wkdw shulrg1 Wklv lv suredeo| h{sodlqhg e| wkh lqfuhdvlqj h{sruw

dfwlylwlhv ri wkhvh frxqwulhv dowkrxjk Wdeoh 7 vkrzv d odujh yduldwlrq lq wkh fdvhv djdlqvw

hdfk frxqwu| lq hdfk iroorzlqj |hdu1 Wklv revhuydwlrq lv frqvlvwhqw zlwk wkh vhqvlwlylw|

ri DG dfwlylw| wr exvlqhvv f|foh  xfwxdwlrqv/ dv vkrzq e| Nqhwwhu dqg Suxvd +5333,1

Dq dqdo|vlv ri lqyhvwljdwlqj yhuvxv d�hfwhg frxqwulhv e| vxeshulrgv dovr looxvwudwhv

fkdqjlqj sdwwhuqv lq wkh xvh ri DG1 Wkh irxu sdqhov lq Wdeoh 8 wdexodwh wkh qxpehu

ri fdvhv iru uhsruwlqj yhuvxv wdujhwhg frxqwulhv glvwlqjxlvklqj e| ohyho ri ghyhorsphqw1

Lq rughu wr doorz frpsdulvrqv zlwk wkh dqdorjrxv vwdwlvwlfv uhsruwhg e| Pludqgd hw do1

+4<<;,/ wklv sdshu xvhv wkhlu vdph gh�qlwlrqv ri cghyhorshg*/ cghyhorslqj*/ dqg cfrxqwu|

lq wudqvlwlrq* +vhh Dsshqgl{ iru ghwdlov,1 Sdqho D uhsruwv wkh uhvxowv iru wkh zkroh 4<;40

5334 shulrg1 Dv iru Wdeoh 6/ wkh vfhqdulr wkdw dsshduv lq wklv zd| frqfhdov lpsruwdqw

fkdqjhv wkdw rffxuuhg ryhu wlph1 Iru h{dpsoh/ lw zrxog dsshdu wkdw ghyhorshg frxqwulhv

prvwo| wdujhw rwkhu ghyhorshg frxqwulhv +75(, exw wklv lv wuxh rqo| lq wkh |hduv 4<;40

4<;:1 Vwduwlqj lq 4<;;/ wkh vkduh ri shwlwlrqv iurp ghyhorshg wr ghyhorshg frxqwulhv
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ghfuhdvhv vxevwdqwldoo|/ dv ghyhorshg frxqwulhv lqyhvwljdwh pruh dqg pruh ghyhorslqj

frxqwulhv dqg hfrqrplhv lq wudqvlwlrq1 Lqghhg/ lq wkh prvw uhfhqw vxeshulrg 77176( ri

wkh shwlwlrqv iurp ghyhorshg frxqwulhv duh dlphg wr ghyhorslqj frxqwulhv dqg 5813;( wr

frxqwulhv lq wudqvlwlrq1

Wkh zdyh ri qhz xvhuv fohduo| dsshduv lq Wdeoh 8 dv wkh vkduh ri lqyhvwljdwlrqv iurp

ghyhorslqj frxqwulhv dqg hfrqrplhv lq wudqvlwlrq wrjhwkhu jrhv iurp 415:( lq 4<;404<;:

wr 7;148( lq 4<<8053341 Zlwk uhjdug wr wkhvh xvhuv/ lq wkh prvw uhfhqw shulrg wkh|

prvwo| wdujhwhg frxqwulhv lq wkh vdph fdwhjru| zkloh ehiruh wkh| zhuh pdlqo| dlplqj

wr ghyhorshg frxqwulhv1 Lqvwhdg/ frxqwulhv lq wudqvlwlrq edvlfdoo| pdnh wkhlu dsshdudqfh

dprqj DG xvhuv rqo| lq wkh odwhvw vxeshulrg/ jlyhq wkdw wkh 57 lqyhvwljdwlrqv lq 4<;;0

4<<7 zhuh doo lqlwldwhg e| Srodqg xvlqj wkh fxvwrpv odz vlqfh dq DG odz zdv lpsohphqwhg

rqo| lq 4<<:1

Pludqgd hw do1 +4<<;, suhvhqw d wdeoh iru wkh |hduv 4<;:04<<: dqdorjrxv wr Wdeoh 81

Zkhq frpsdulqj lw zlwk wkh irxu sdqhov mxvw glvfxvvhg/ lw hphujhv wkdw wkhlu vwdwlvwlfv

prvwo| pdwfk Sdqho F/ zklfk uhihu wr 4<;;04<<71 Wklv lv qrw vxusulvlqj jlyhq wkh yhu|

vlplodu shulrgv xqghu dqdo|vlv1 Krzhyhu/ lw lpsolhv wkdw vwrsslqj lq 4<<: ohdyhv rxw wkh

lqwhuhvwlqj fkdqjhv lq sdwwhuqv wkdw hphujh zkhq orrnlqj dw Sdqho G1 Lq wklv vhqvh/ wkh

irxu |hduv wkdw wklv sdshu dggv wr wkh vdpsoh xvhg e| Pludqgd hw do1 +4<<;, duh fuxfldo

lq rughu wr fdswxuh wkh hyhu lqfuhdvlqj lpsruwdqfh ri wkh qhz xvhuv1

Wdeoh 9 suhvhqwv wkh euhdngrzq ri zkr lv lqyhvwljdwlqj zkr1 Iurp wkh yhu| odvw urz/

lw dsshduv wkdw prvw lqyhvwljdwlqj frxqwulhv kdyh d odujh vhw ri wdujhwv/ dv wkh dyhudjh ri

d�hfwhg frxqwulhv lv 4: dqg wkhuh duh whq frxqwulhv wkdw lqlwldwhg DG fdvhv djdlqvw pruh

wkdq 53 frxqwulhv1 Wudglwlrqdo xvhuv ohdg lq wklv udqnlqj zlwk wkh XV kdylqj wdujhwhg

:5 frxqwulhv ryhu wkh ixoo vdpsoh iroorzhg e| wkh HHF/ Fdqdgd dqg Dxvwudold zlwk 9;/

89 dqg 83 frxqwulhv uhvshfwlyho|1 Krzhyhu/ qhz xvhuv ihdwxuh suhgrplqdqwo| lq wklv olvw

zlwk Dujhqwlqd/ Eud}lo/ Lqgld/ Ph{lfr dqg Vrxwk Nruhd �olqj fdvhv djdlqvw 73/ 86/ 6;/

6; dqg 78 frxqwulhv uhvshfwlyho|1 Iurp wkh odvw froxpq lq Wdeoh 9/ lw dsshduv wkdw wkh

prvw lqyhvwljdwhg frxqwu|/ lq whupv ri rwkhu frxqwulhv �olqj DG fdvhv/ lv Vrxwk Nruhd/

iroorzhg e| Fklqd/ Uxvvld/ Jhupdq|/ Mdsdq dqg wkh XV1
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716 Rxwfrph ri Lqyhvwljdwlrqv dqg Phdvxuhv lq Irufh

Wkh idfw wkdw dq DG lqyhvwljdwlrq lv lqlwldwhg grhv qrw qhfhvvdulo| lpso| wkdw gxwlhv zloo

eh lpsrvhg1 Wkh olwhudwxuh uhylhz lq Vhfwlrq 5 vkrzv wkdw wudgh h�hfwv fdq eh lqgxfhg

e| wkh phuh h{lvwhqfh ri dq DG odz1 Krzhyhu/ lw lv lpsruwdqw wr orrn dw wkh dfwxdo

rxwfrph ri wkh lqyhvwljdwlrqv1

Dq d!updwlyh frqfoxvlrq iru dq DG lqyhvwljdwlrq grhv qrw qhfhvvdulo| wudqvodwh lqwr

gxwlhv/ dv xqghuwdnlqjv duh dqrwkhu srvvleoh uhvxow1 Lq wklv fdvh/ iruhljq surgxfhuv djuhh

rq wkh plqlpxp sulfh wkh| kdyh wr fkdujh iru wkhlu h{sruwv ru rq wkh pd{lpxp dprxqw

ri h{sruwv1 Wdeoh : uhsruwv wkh qxpehu ri lqyhvwljdwlrqv lqlwldwhg dqg phdvxuhv lpsrvhg

e| uhsruwlqj frxqwu| udqnhg e| wkh vxffhvv udwh +l1h1/ shufhqwdjh ri phdvxuhv lpsrvhg

rxw ri wrwdo fdvhv, ri wkhlu lqyhvwljdwlrqv1 Wkh �uvw dqg odvw frxqwulhv h{klelw vxffhvv

udwhv dw wkh wzr h{wuhphv ehfdxvh ri wkh ihz fdvhv lqlwldwhg ryhu wkh vdpsoh shulrg1

Qrw frqvlghulqj wkhvh hfrqrplhv/ wkh HHF ohdgv zlwk :61:5( ri fdvhv uhvxowlqj lq vrph

irup ri d!updwlyh rxwfrph1 Vxusulvlqjo|/ wkh rwkhu wudglwlrqdo xvhuv duh pxfk orzhu

lq wkh udqnlqj= rqo| 8<168( ri XV fdvhv hqg xs zlwk phdvxuhv lpsrvhg dqg Dxvwudold

lv wkh orzhvw ri wkh wudglwlrqdo xvhuv zlwk d vxffhvv udwh ri 74134(1
� �

Rq wkh rwkhu

kdqg/ vrph ri wkh qhz xvhuv ihdwxuh suhgrplqdqwo| lq wkh xsshu sduw ri wkh olvw= Lqgld/

Vrxwk Nruhd dqg Ph{lfr duh doo rq ru deryh d 98( vxffhvv udwh1 Djdlq/ wkh ghwdlohg

euhdngrzq uhsruwhg lq Wdeoh ; vkrzv d vruw ri exvlqhvv f|foh  xfwxdwlrq lq wkh lpsrvlwlrq

ri gh�qlwlyh phdvxuhv e| hdfk frxqwu| dqdorjrxv wr wkh sdwwhuq lq wkh lqlwldwlrq ri DG

fdvhv lq Wdeoh 71

Wkh odvw froxpq ri Wdeoh : vkrzv dq h{wuhph glvshuvlrq lq wkh vkduh ri lpsrvhg

phdvxuhv dffrxqwhg e| sulfh xqghuwdnlqjv1 Wkh HHF dqg Vrxwk Nruhd fohduo| idyru wklv

irup ri vhwwohphqw dv wkh| dffrxqw uhvshfwlyho| iru 73199( dqg 6<186( ri doo phdvxuhv1

Lqvwhdg/ xqghuwdnlqjv dprxqw wr rqo| 71<5( ri wkh fdvhv lq XV/ hyhq li wkhuh lv vrph

hylghqfh wkdw zlwkgudzq shwlwlrqv/ zklfk duh txlwh qxphurxv lq XV/ duh d vljqdo ri

sulydwh vhwwohphqwv ehwzhhq wkh grphvwlf dqg iruhljq lqgxvwu| +]dqdugl/ 5333,1 Wkh

fdvh ri Mdsdq lv shfxoldu1 Dowkrxjk Mdsdq dgrswhg dq DG odz dv hduo| dv lq 4<53/ lw
�"�
Fdqdgd dqg Qhz ]hdodqg kdyh vxffhvv udwhv ri 8;16:( dqg 7;157( uhvshfwlyho|1
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vhogrp xvhg lw dqg zkhq lw glg xvh lw/ prvw fdvhv zhuh vhwwohg zlwk xqghuwdnlqjv lq wkh

irup ri yroxqwdu| h{sruw uhvwudlqwv1 \rvklpdwvx +5334, lqwhusuhwv wkhvh idfwv rq wkh

edvlv wkdw �wkh dqwlgxpslqj v|vwhp lv xqidploldu lq Mdsdqhvh vrflhw|/ d qrq0olwljlrxv

vrflhw|/ lq zklfk wkh shrsoh suhihu wr vhwwoh frq lfw crxw ri frxuw* �1 D qrq0ehooljhuhqw

dssurdfk lq DG fdq h{sodlq zk| vrph frxqwulhv khdylo| uho| rq sulfh xqghuwdnlqjv exw

lw lv xqolnho| wkdw wklv fdq ixoo| h{sodlq wkh kxjh yduldqfh revhuydeoh lq wkh odvw froxpq

ri Wdeoh :1 Lw vhhpv wkdw pruh uhvhdufk lv qhhghg rq wklv dvshfw qrw rqo| irfxvlqj rq

wkh h{shulhqfhv ri wkh XV dqg wkh HHF1

Frqvlghulqj wkh qxpehu ri phdvxuhv lq irufh e| |hdu uhsruwhg lq Wdeoh </ Iljxuh 7

vkrzv d vwhdglo| ryhudoo lqfuhdvh ryhu wlph dowkrxjk zlwk gl�huhqfhv dprqj frxqwulhv

dw gl�huhqw ohyhov ri ghyhorsphqw1 Lq sduwlfxodu/ phdvxuhv iurp ghyhorslqj frxqwulhv

duh lqfuhdvlqj pruh txlfno| dv wkhvh xvhuv duh vwloo �ohduqlqj� wkh phfkdqlfv ri wklv

surwhfwlrqlvw wrro dqg pruh dqg pruh frxqwulhv mrlq wkh jurxs1 Frxqwulhv lq wudqvlwlrq

rqo| vwduwhg wr lpsrvh phdvxuhv lq 4<<< dqg lw zloo eh lqwhuhvwlqj wr vhh li lq wkh qh{w

ihz |hduv wkh| zloo iroorz wkh sdwwhuq ri ghyhorslqj frxqwulhv wkdw vlploduo| vwduwhg zlwk

yhu| ihz fdvhv exw vrrq ehjdq wr dsso| lqfuhdvlqj qxpehuv ri phdvxuhv1 Rq wkh rwkhu

kdqg/ ghyhorshg frxqwulhv lpsrvh d pruh vwdeoh/ dowkrxjk lqfuhdvlqj/ qxpehu ri fdvhv

dv wkh| kdyh ehhq xvlqj wklv wrro iru d orqjhu shulrg1

Wdeohv 43 wr 46 ghvfuleh wkh glvwulexwlrq ri gh�qlwlyh phdvxuhv lq juhdwhu ghwdlov1
� �

D euhdngrzq ri wkh frxqwulhv lpsrvlqj phdvxuhv yhuvxv d�hfwhg frxqwu| e| ohyho ri

ghyhorsphqw lv suhvhqwhg lq Wdeoh 431 Frpphqwv yhu| vlplodu wr Wdeoh 8 dsso| wr

Wdeoh 43 dv zhoo1 Lq sduwlfxodu/ wkh djjuhjdwh slfwxuh iurp wkh shulrg 4<;405334 klghv

lpsruwdqw fkdqjhv lq wkh sdwwhuq ri phdvxuhv lpsrvhg1 Zlwkrxw uhshdwlqj wkh vdph

revhuydwlrqv/ wkh jhqhudo frqfoxvlrq wr gudz iurp orrnlqj dw wkh ydulrxv vxevdpsohv lv

wkh lqfuhdvlqj lpsruwdqfh ri ghyhorslqj frxqwulhv dqg hfrqrplhv lq wudqvlwlrq dv pruh

uhfhqw shulrgv duh dqdo|}hg1 Krzhyhu/ zkhq rqo| sulfh xqghuwdnlqjv duh frqvlghuhg

+Wdeoh 44, ghyhorshg frxqwulhv pdlqo| xvh wklv irup ri phdvxuhv zlwk hfrqrplhv lq

wudqvlwlrq/ ghyhorslqj frxqwulhv prvwo| uhdfk vxfk djuhhphqwv zlwk ghyhorshg frxqwulhv
���
Wkh vwdwlvwlfv e| jurxs ri frxqwulhv gr qrw vxp xs wr wkh judqg wrwdo lq Wdeoh : ehfdxvh lq vrph

fdvhv wkh frxqwu| djdlqvw zklfk phdvxuhv duh lpsrvhg lv qrw nqrzq1
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zkloh qrwklqj fdq eh vdlg derxw hfrqrplhv lq wudqvlwlrq vlqfh wkh| vhwwohg rqo| rqh

sulfh xqghuwdnlqj lq wkh zkroh shulrg1 Lqwhuhvwlqjo|/ wklv ghvfulswlrq lv ydolg dfurvv wkh

gl�huhqw shulrgv1

Wdeoh 45 uhsruwv wkh gh�qlwlyh phdvxuhv lq sodfh e| |hdu dqg e| d�hfwhg frxqwu|1

Mxgjlqj iurp wkh shufhqwdjhv lq wkh odvw froxpqv/ lw vhhpv wkdw wkhuh lv ohvv yduldwlrq

lq udqnlqj ri wkh prvw d�hfwhg frxqwulhv zlwk uhvshfw wr zkdw fdq eh revhuyhg mxvw iru

wkh lqlwldwlrqv ri DG fdvhv +l1h1/ Wdeoh 6,1 Iru h{dpsoh/ Fklqd/ Mdsdq/ Vrxwk Nruhd

dqg wkh XV duh frqvwdqwo| wkh wrs irxu lqyhvwljdwhg frxqwulhv lqghshqghqwo| ri wkh

shulrg frqvlghuhg1 Krzhyhu/ frqvlvwhqw zlwk wkh vwdwlvwlfv uhsruwhg deryh/ wkh qxpehu

ri d�hfwhg frxqwulhv lqfuhdvhv dv pruh uhfhqw vxeshulrgv duh frqvlghuhg1

Wkh frpsohwh euhdngrzq ri zkr lpsrvhg phdvxuhv djdlqvw zkr lv surylghg lq Wdeoh

461 D frpsdulvrq zlwk wkh fdvhv lqlwldwhg lqglfdwhv rqfh djdlq wkdw pdq| shwlwlrqv gr

qrw ohdg wr dq| phdvxuh dv rqo| ;< frxqwulhv kdyh kdg �qdo phdvxuhv lpsrvhg hyhq li DG

fdvhv zhuh lqlwldwhg djdlqvw 446 frxqwulhv1 Vlploduo|/ 6; frxqwulhv lpsrvhg gxwlhv dqg

xqghuwdnlqjv djdlqvw 78 frxqwulhv wkdw �ohg DG shwlwlrqv1 Wkh glvfuhsdqflhv lq wkhvh

frpsdulvrqv duh lq sduw gxh wr wkh frxqwulhv wkdw yhu| uhfhqwo| lqlwldwhg wr xvh wkhlu DG

odzv/ dv wkh| pd| qrw kdyh uhdfkhg |hw wkh �qdo vwdjh ri wkh lqyhvwljdwlrqv1 Krzhyhu/

881<7( dv wkh shufhqwdjh ri vxffhvvixo fdvhv lqglfdwhv wkdw pdq| shwlwlrqv duh qrw zhoo

irxqghg exw wkdw/ dw wkh vdph wlph/ �ohuv ri DG fdvhv vhhp wr �qg lw rswlpdo wr doohjh

gxpslqj hyhq zkhq lw grhv qrw rffxu1

8 Frqfoxvlrqv

Wkh hpslulfdo uhohydqfh ri DG kdv lqfuhdvhg ryhu wkh odvw ghfdgh dv pdq| qhz frxqwulhv

mrlqhg wkh vr0fdoohg �wudglwlrqdo xvhuv� +l1h1/ Dxvwudold/ Fdqdgd/ HHF/ Qhz ]hdodqg/

dqg XV, lq pdnlqj khdy| xvh ri wklv surwhfwlrqlvw wrro1 Wklv zdyh ri DG dfwlylw|

kdv vwlpxodwhg pdq| wkhruhwlfdo frqwulexwlrqv hyhq wkrxjk wkh dfwxdo glphqvlrq ri wkh

skhqrphqrq lv dq hpslulfdo lvvxh1 Iru wklv uhdvrq/ vwdwlvwlfv rq wkh xvh ri DG derxqg

lq wkh olwhudwxuh1 Qrqhwkhohvv/ lpsruwdqw dvshfwv ri DG duh xvxdoo| ljqruhg/ srvvleo|

eldvlqj wkh ryhudoo slfwxuh ri wkh skhqrphqrq1
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Wklv sdshu lpsuryhv xsrq wkh h{lvwlqj olwhudwxuh rq wkh xvh ri DG lq wzr glphqvlrqv1

Iluvw/ lw suhvhqwv wkh �uvw frpsuhkhqvlyh gdwdvhw rq wkh wlph sur�oh ri lpsohphqwdwlrqv

ri DG odzv durxqg wkh zruog1 Dowkrxjk wklv lvvxh lv frpsohwho| qhjohfwhg lq wkh hpslu0

lfdo vwxglhv/ wkhru| vkrzv wkdw wkh h{lvwhqfh ri DG odzv fdq kdyh qrq0vhfrqgdu| wudgh

h�hfwv1 Pruhryhu/ wkh idfw wkdw pdq| frxqwulhv glg qrw |hw xvh wkhlu DG odz klqwv wr

wkh srvvlelolw| ri lqfuhdvlqj yroxphv ri DG fdvhv lq wkh qhdu ixwxuh dv wkhvh frxqwulhv

ryhufrph wkh lqlwldo gl!fxowlhv lq wkh dssolfdwlrq ri wkh odz dqg sxuvxh ixuwkhu wudgh

olehudol}dwlrq1 Wkh wlph sur�oh ri lpsohphqwdwlrqv dovr vxjjhvwv d shfxoldu uhodwlrq0

vkls ehwzhhq vrph ohjdo ghyhorsphqwv lq JDWW dqg ZWR glvsrvlwlrqv dqg shdnv lq

dgrswlrqv ri DG odzv1

Vhfrqgo|/ xsgdwhg gdwd rq wkh xvh ri DG duh suhvhqwhg zlwk d sduwlfxodu hpskdvlv

rq wkh qhz xvhuv1 Lq wklv uhjdug/ frxqwulhv qrw phpehuv ri wkh ZWR duh jhqhudoo|

h{foxghg e| wkh vwdwlvwlfv rq DG exw wklv lpsolhv wkdw lpsruwdqw frxqwulhv/ lq whupv ri

wudgh yroxphv/ duh qrw wdnhq lqwr dffrxqw1 Iru h{dpsoh/ Wdlzdq kdv ehhq yhu| dfwlyh rq

wklv iurqw vlqfh wkh odwh 4<;3v dqg pruh uhfhqwo| Fklqd/ Uxvvld dqg Xnudlqh kdyh �ohg

dq lqfuhdvlqj qxpehu ri shwlwlrqv uljkw diwhu lpsohphqwlqj dq DG odz1 Iljxuhv iru wkhvh

frxqwulhv duh wkhuhiruh uhohydqw1 Pruhryhu/ qrw lqfoxglqj wkhvh frxqwulhv lq wkh dqdo|vlv

pd| uhvxow lq xqghuhvwlpdwlqj wkh srvvlelolw| ri uhwdoldwru| ehkdylru lq DG dfwlrqv/ dv

wkhvh hfrqrplhv duh dw wkh wrs ri wkh olvw ri d�hfwhg frxqwulhv1 Wkh xsgdwhg gdwdvhw

suhvhqwhg lq wklv sdshu dovr fryhuv pruh frxqwulhv wkdq vlplodu vwxglhv gr vlqfh gdwd

iurp JDWW2ZWR uhsruwv kdyh ehhq frpsohphqwhg zlwk lqirupdwlrq gluhfwo| jdwkhuhg

iurp DG dxwkrulwlhv1

Wkh pdlq frqfoxvlrq wr eh gudzq iurp wkh hqodujhg dqg xsgdwhg gdwdvhw rq wkh xvh

ri DG lv wkdw wkh uroh ri wkh qhz xvhuv kdv ehfrph pruh dqg pruh lpsruwdqw lq wkh odvw

ghfdgh ru vr1 Lq sduwlfxodu/ wkhvh frxqwulhv kdyh ehhq sduwlfxoduo| dfwlyh lq wkh odvw ihz

|hduv vr wkdw wkh slfwxuh iurp gdwd xs wr 4<<: suhvhqwhg e| Pludqgd hw do1 +4<<;, kdv

douhdg| fkdqjhg1 Lq wklv vhqvh/ lw zrxog eh sduwo| plvohdglqj qrw wr wdnh lqwr dffrxqw

wkh yhu| uhfhqw |hduv dqg wkh odujh qxpehu ri +ZWR dqg qrq0ZWR, frxqwulhv dfwlyh

rq DG1
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D Dsshqgl{

Wkh iroorzlqj vrxufhv kdyh ehhq xvhg lq frqvwuxfwlqj wkh gdwdedvh=

41 JDWW uhsruwv iurp 4<:< wr 4<<7 +JDWW/ ydulrxv |hduv, dqg ZWR uhsruwv +ZWR/

ydulrxv |hduv, iurp 4<<8 wr 53341

51 Sxeolfdwlrqv/ dqqxdo uhsruwv/ dqg grfxphqwv sxeolvkhg e| DG dxwkrulwlhv1

61 Wkh DG dxwkrulwlhv ri wkh iroorzlqj frxqwulhv surylghg lqirupdwlrq wkurxjk gluhfw

frqwdfw= Doedqld/ Dxvwuld/ Furdwld/ F|suxv/ Ilqodqg/ Jhrujld/ Juhhfh/ Kxqjdu|/

Lwdo|/ Mdpdlfd/ Pdxulwlxv/ Prurffr/ Qruzd|/ Sdudjxd|/ Srodqg/ Sruwxjdo/ Vrxwk

Diulfd/ Vrxwk Nruhd/ Wdlzdq/ Wkdlodqg/ Wxunh|1

71 Wkh iroorzlqj sxeolfdwlrqv= Eulqn +5335,/ FER +5334,/ JDWW +4<8;,/ Vdoydwruh

+4<<5,/ Vdqwrv +4<<;,/ Ydq Edho dqg Ehoolv +4<<9,1

Iroorzlqj Pludqgd hw do1 +4<<;,/ wkh iroorzlqj fdwhjrulhv ri frxqwulhv duh xvhg lq wkh

sdshu=

Ghyhorshg frxqwulhv= Dxvwudold/ Dxvwuld/ Ehojlxp/ Fdqdgd/ Ghqpdun/ Ilqodqg/ Iudqfh/

Jhupdq|/ Juhhfh/ Lfhodqg/ Luhodqg/ Lwdo|/ Mdsdq/ Olhfkwhqvwhlq/ Ox{hperxuj/ Qhwkhu0

odqgv/ Qhz ]hdodqg/ Qruzd|/ Sruwxjdo/ Vrxwk Diulfd/ Vsdlq/ Vzhghq/ Vzlw}huodqg/

Xqlwhg Nlqjgrp/ Xqlwhg Vwdwhv1

Ghyhorslqj frxqwulhv= Dojhuld/ Dujhqwlqd/ Edkudlq/ Edqjodghvk/ Eduedgrv/ Erolyld/ Eud}lo/

Fkloh/ Frorpeld/ Frvwd Ulfd/ Frwh g*Lyrluh/ F|suxv/ Grplqlfd/ Grplqlfdq Uhsxeolf/

Hfxdgru/ Hj|sw/ Ho Vdoydgru/ Ilml/ Juhqdgd/ Jxdwhpdod/ Krqgxudv/ Krqj Nrqj/ Lq0

gld/ Lqgrqhvld/ Ludq/ Lvudho/ Mdpdlfd/ Nhq|d/ Nxzdlw/ Ole|d/ Pdfdr/ Pdodzl/ Pdod|vld/

Ph{lfr/ Prurffr/ Pr}dpeltxh/ Qlfdudjxd/ Sdnlvwdq/ Sdqdpd/ Sdsxd Qhz Jxlqhd/

Sdudjxd|/ Shux/ Sklolsslqhv/ Sxhuwr Ulfr/ Tdwdu/ Vdxgl Dudeld/ Vhqhjdo/ Vlqjdsruh/

Vrxwk Nruhd/ Vul Odqnd/ Vw1 Oxfld/ Vxulqdph/ Wdlzdq/ Wkdlodqg/ Wulqlgdg dqg Wredjr/

Wxqlvld/ Wxunh|/ Xjdqgd/ Xqlwhg Dude Hpludwhv/ Xuxjxd|/ Yhqh}xhod/ Ylhwqdp/ Ylujlq

Lvodqg/ ]dpeld/ ]lpedezh1

Frxqwulhv lq wudqvlwlrq= Doedqld/ Duphqld/ D}huedlmdq/ Ehoduxv/ Ervqld dqg Khu}hjry0

lqd/ Exojduld/ Fklqd/ Furdwld/ Fxed/ F}hfk Uhsxeolf/ Hvwrqld/ F}hfkrvorydnld/ Jhupdq

Ghprfudwlf Uhsxeolf/ XVVU/ \xjrvodyld/ Jhrujld/ Kxqjdu|/ Nd}dnkvwdq/ N|uj|}vwdq/

Odwyld/ Olwkxdqld/ Uhsxeolf ri Pdfhgrqld/ Progryd/ Srodqg/ Urpdqld/ Uxvvldq Ihg0

hudwlrq/ Vhueld dqg Prqwhqhjur/ Vorydn Uhsxeolf/ Voryhqld/ Wdmlnlvwdq/ Wxunphqlvwdq/

Xnudlqh/ X}ehnlvwdq1
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Uhihuhqfhv

^4` Dqghuvrq/ M1 H1 +4<<5,= �Grplqr Gxpslqj L= Frpshwlwlyh H{sruwhuv�/ Dphulfdq

Hfrqrplf Uhylhz ;5/ 980;61

^5` Eorqljhq/ E1 D1/ Suxvd/ W1 M1 +iruwkfrplqj,= �Dqwlgxpslqj�/ lq Kduuljdq/ M1 hglwru=

Kdqgerrn ri Lqwhuqdwlrqdo Wudgh1 R{irug/ X1N1 dqg Fdpeulgjh/ PD= Eodfnzhoo

Sxeolvkhuv1

^6` Eulqn/ J1 +5335,= Dqwl0Gxpslqj dqg Frxqwhuydlolqj Lqyhvwljdwlrqv lq Vrxwk Diulfd=

D Sudfwlwlrqhu*v Jxlgh wr wkh Sudfwlfh dqg Surfhgxuhv ri wkh Erdug rq Wdul�v dqg

Wudgh1 Jrvk Wudglqj/ Suhwruld1

^7` Frqjuhvvlrqdo Exgjhw R!fh +5334,= �Dqwlgxpslqj Dfwlrq lq wkh Xqlwhg Vwdwhv dqg

Durxqg wkh Zruog= dq Xsgdwh�/ FER Sdshu1 Zdvklqjwrq GF1

^8` Ilqjhu/ M1 P1 +4<<5,= �Vkrxog Ghyhorslqj Frxqwulhv Lqwurgxfh DqwlgxpslqjB

Qhyhu�/ Zruog Edqn Rxwuhdfk Qr1 41 Uhsulqwhg lq Ilqjhu/ M1 P/ hglwru +5335,=

Lqvwlwxwlrqv dqg Wudgh Srolf|/ Hgzdug Hojdu= Fkhowhqkdp/ XN dqg Qruwkdpswrq/

PD/ XVD1

^9` Ilqjhu/ M1 P1 +4<<6,= Dqwlgxpslqj= Krz Lw Zrunv dqg Zkr Jhwv Kxuw/ Dqq Dueru=

Xqlyhuvlw| ri Plfkljdq Suhvv1

^:` Ilqjhu/ M1 P1/ Qj/ I1/ Zdqjfkxn/ V1 +5334,= �Dqwlgxpslqj dv Vdihjxdug Srolf|�/

Zruog Edqn Zrunlqj Sdshu Qr1 5:631

^;` Jdoodzd|/ P1 F1/ Eorqljhq/ E1 D1/ Io|qq/ M1 H1 +4<<<,= �Zhoiduh Frvwv ri wkh X1V1

Dqwlgxpslqj dqg Frxqwhuydlolqj Gxw| Odzv�/ Mrxuqdo ri Lqwhuqdwlrqdo Hfrqrplfv

7</ 54405771

^<` Jhqhudo Djuhhphqw rq Wdul�v dqg Wudgh +4<8;,= Dqwl0Gxpslqj dqg Frxqwhuydlolqj

Gxwlhv1 Jhqhyd/ JDWW24<8;051

^43` Jhqhudo Djuhhphqw rq Wdul�v dqg Wudgh +ydulrxv |hduv,= Edvlf Lqvwuxphqwv dqg

Vhohfwhg Grfxphqwv1 Vxssohphqwv 580731 Jhqhyd1
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^44` Mdphv/ Z1 H1 +4<<<,= �Wkh Ulvh ri Dqwlgxpslqj= Grhv Uhjlrqdolvp Surprwh Dg0

plqlvwhuhg SurwhfwlrqB�/ Lqwhuqdwlrqdo Fhqwuh iru wkh Vwxg| ri Hdvw Dvldq Ghyho0

rsphqw Zrunlqj Sdshu1

^45` Nhpswrq/ M1/ Krophv/ S1/ Vwhyhqvrq/ F1 +4<<<,= �Joredolvdwlrq ri Dqwl0Gxpslqj

dqg wkh HX�/ VHL Zrunlqj Sdshu Qr1 651

^46` Nqhwwhu/ P1 P1/ Suxvd/ W1 M1 +5333,= �Pdfurhfrqrplf Idfwruv dqg Dqwl0Gxpslqj

Ilolqjv= Hylghqfh iurp Irxu Frxqwulhv�/ QEHU Zrunlqj Sdshu ;3431

^47` Nulvkqd/ U1 +4<<:,= �Dqwlgxpslqj lq Odz dqg Sudfwlfh�/ Zruog Edqn Srolf| Uh0

vhdufk Zrunlqj Sdshu Qr1 4;561

^48` Pludqgd/ M1/ Wruuhv/ U1 D1/ Uxl}/ P1 +4<<;,= �Wkh Lqwhuqdwlrqdo Xvh ri Dqwlgxpslqj=

4<;:04<<:�/ Mrxuqdo ri Zruog Wudgh 65/ 80:41

^49` Qlhov/ J1 +5333,= �Zkdw lv Dqwlgxpslqj Srolf| Uhdoo| DerxwB�/ Mrxuqdo ri Hfr0

qrplf Vxuyh|v 47/ 79:07<51

^4:` Suxvd/ W1 M1 +4<<7,= �Sulflqj Ehkdylru lq wkh Suhvhqfh ri Dqwlgxpslqj Odz�/

Mrxuqdo ri Hfrqrplf Lqwhjudwlrq </ 59305;<1

^4;` Suxvd/ W1 M1/ Vnhdwk/ V1 +5334,= �Wkh Hfrqrplf dqg Vwudwhjlf Prwlyhv iru Dq0

wlgxpslqj Ilolqjv�/ QEHU Zrunlqj Sdshu ;7571

^4<` Urvv/ O1/ Qlqj/ V1 +5334,= �Shuihfwlqj Surwhfwlrqlvw Surfhgxuhv= Dq Xsgdwh rq

Fklqd*v Dqwlgxpslqj Uhjxodwlrqv�/ Wkh Fklqd Exvlqhvv Uhylhz/ Pd|0Mxqh 53341

^53` Vdoydwruh/ G1/ hglwru +4<<5,= Qdwlrqdo Wudgh Srolflhv1 Kdqgerrn ri Frpsdudwlyh

Hfrqrplf Srolflhv/ yroxph 51 Qhz \run> Orqgrq= Juhhqzrrg Suhvv1

^54` Vdqwrv/ O1 H1/ hglwru +4<<;,= Wkh Frpshqglxp ri Iruhljq Wudgh Uhphg| Odzv1

Dphulfdq Edu Dvvrfldwlrq1

^55` Vwdljhu/ U1 Z1/ Zrodn/ I1 D1 +4<;<,= �Vwudwhjlf Xvh ri Dqwlgxpslqj Odz wr Hqirufh

Wdflw Lqwhuqdwlrqdo Frooxvlrq�/ QEHU Zrunlqj Sdshu 63491
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^56` Vwdljhu/ U1 Z1/ Zrodn/ I1 D1 +4<<5,= �Wkh H�hfw ri Grphvwlf Dqwlgxpslqj Odz lq

wkh Suhvhqfh ri Iruhljq Prqrsro|�/ Mrxuqdo ri Lqwhuqdwlrqdo Hfrqrplfv 65/ 5980

5;:1

^57` Vwdljhu/ U1 Z1/ Zrodn/ I1 D1 +4<<7,= �Phdvxulqj Lqgxvwu|0Vshfl�f Surwhfwlrq=

Dqwlgxpslqj lq wkh Xqlwhg Vwdwhv�/ Eurrnlqjv Sdshuv rq Plfurhfrqrplfv/ 84044;1

^58` X1V1 Lqwhuqdwlrqdo Wudgh Frpplvvlrq +4<<8,= Wkh Hfrqrplf H�hfwv ri Dqwlgxpslqj

dqg Frxqwhuydlolqj Gxw| Rughuv dqg Vxvshqvlrq Djuhhphqwv1 Lqyhvwljdwlrq Qr1 6650

6771 Sxeolfdwlrq 5<331 Zdvklqjwrq GF1

^59` Ydq Edho/ L1/ Ehoolv/ M1 I1 +4<<9,= Dqwl0Gxpslqj dqg Rwkhu Wudgh Surwhfwlrq Odzv

ri wkh HF1 Elfhvwhu= FFK Hxursh1

^5:` Ylqhu/ M1 +4<56,= Gxpslqj= d Sureohp lq Lqwhuqdwlrqdo Wudgh/ Fklfdjr= Xqlyhuvlw|

ri Fklfdjr Suhvv1

^5;` Zruog Wudgh Rujdql}dwlrq +4<<;,= Frppxqlfdwlrq iurp wkh XV1 Grfxphqw

ZW2ZJWFS2Z2;;1 Jhqhyd1

^5<` Zruog Wudgh Rujdql}dwlrq +5334,= Uhsruw ri wkh Frpplwwhh rq Dqwl0Gxpslqj Sudf0

wlfhv1 Grfxphqw J2O27<81 Jhqhyd1

^63` Zruog Wudgh Rujdql}dwlrq +ydulrxv |hduv,= Uhsruw ri wkh Frpplwwhh Rq Dqwl0

Gxpslqj Sudfwlfhv1 Grfxphqwv J2O2111 dqg Frpplwwhh rq Dqwl0Gxpslqj Sudfwlfhv

0 Vhpl0Dqqxdo Uhsruw xqghu Duwlfoh 4917 ri wkh Djuhhphqw iru ydulrxv frxqwulhv1

Grfxphqwv J2DGS2Q2111 Jhqhyd1

^64` \rvklpdwvx/ K1 +5334,= �Wkh Srolwlfdo Hfrqrp| ri Dqwlgxpslqj lq Mdsdq�/ Mrxuqdo

ri wkh Dvld Sdfl�f Hfrqrp| 9/ 550791

^65` ]dqdugl/ P1 +5333,= �Dqwlgxpslqj Odz dv d Frooxvlyh Ghylfh�/ Ervwrq Froohjh

Zrunlqj Sdshu Qr1 7;:1
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Table 1: Year of implementation of AD law by country

Country Year Country Year Country Year

Canada 1904 Ireland 1968 Honduras 1995

Australia 1906 Austria 1971 Indonesia 1995

South Africa 1914 Argentina 1972 Nicaragua 1995

United States 1916 Uruguay 1980 Costa Rica 1996

Japan 1920 Spain 1982 Guatemala 1996

New Zealand 1921 Pakistan 1983 Panama 1996

France 1921 Taiwan 1984 Paraguay 1996

United Kingdom 1921 India 1985 China 1997

Germany 1951 Singapore 1985 Czech Rep. 1997

Greece 1954 Chile 1986 Morocco 1997

Norway 1954 Mexico 1986 Poland 1997

Malawi 1955 Brazil 1987 Slovak Rep. 1997

Zambia 1955 Iceland 1987 Uzbekistan 1997

Zimbabwe 1955 Turkey 1989 Cameroon 1998

Cyprus 1956 Colombia 1990 Egypt 1998

Nigeria 1958 Cuba 1990 Fiji 1998

Finland 1958 Ecuador 1991 Kyrgyzstan 1998

Antigua Barbuda 1959 Israel 1991 Lithuania 1998

Barbados 1959 Peru 1991 Kazakhstan 1998

Jamaica 1959 Bolivia 1992 Russia 1998

Malaysia 1959 Romania 1992 Albania 1999

Uganda 1959 Trinidad Tobago 1992 Belarus 1999

Dominica 1960 Venezuela 1992 Croatia 1999

Grenada 1960 Bulgaria 1993 Ukraine 1999

South Korea 1963 Slovenia 1993 Latvia 2000

Saint Lucia 1964 Hungary 1994 Moldova 2000

Portugal 1966 Philippines 1994 Saudi Arabia 2000

Belgium* 1968 Senegal 1994 Dominican Rep. 2001

Italy* 1968 Thailand 1994 Armenia 2002

Luxembourg* 1968 Tunisia 1994

Netherlands* 1968 El Salvador 1995

Notes: No dates available for Bangladesh, Denmark, Kenya and Sweden.

         A * means that the country implemented the law as a result of the common
         EEC law.

Sources: WTO (2001) and direct contact with AD authorities.
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Table 3: Countries affected by AD investigations

Country Country Country Country

China 422 9.43% Japan 105 8.88% China 137 9.08% China 236 13.23%

USA 338 7.55% USA 103 8.71% USA 134 8.89% South Korea 137 7.68%

South Korea 305 6.82% Germany 72 6.09% South Korea 107 7.10% USA 101 5.66%

Japan 292 6.53% South Korea 61 5.16% Japan 103 6.83% Japan 84 4.71%

Taiwan 201 4.49% Brazil 50 4.23% Brazil 75 4.97% Taiwan 84 4.71%

Germany 190 4.25% China 49 4.15% Taiwan 69 4.58% Russia 70 3.92%

Brazil 188 4.20% Italy 48 4.06% Germany 52 3.45% Indonesia 68 3.81%

United Kingdom 118 2.64% Taiwan 48 4.06% Thailand 40 2.65% India 67 3.76%

Thailand 116 2.59% France 45 3.81% France 39 2.59% Germany 66 3.70%

France 115 2.57% United Kingdom 44 3.72% India 37 2.45% Thailand 64 3.59%

Italy 113 2.53% Spain 43 3.64% United Kingdom 35 2.32% Brazil 63 3.53%

India 108 2.41% Czechoslovakia 41 3.47% Hong Kong 32 2.12% Ukraine 48 2.69%

Spain 100 2.24% East Germany 32 2.71% Italy 31 2.06% United Kingdom 39 2.19%

Indonesia 92 2.06% Canada 31 2.62% Belgium 28 1.86% Spain 35 1.96%

Russia 92 2.06% Poland 31 2.62% Romania 27 1.79% Italy 34 1.91%

Poland 75 1.68% Belgium 28 2.37% Canada 26 1.72% Malaysia 33 1.85%

Canada 74 1.65% Yugoslavia 28 2.37% Malaysia 26 1.72% South Africa 33 1.85%

Romania 71 1.59% Romania 26 2.20% Indonesia 23 1.53% France 31 1.74%

Belgium 69 1.54% USSR 24 2.03% Singapore 23 1.53% Mexico 27 1.51%

Malaysia 65 1.45% Hungary 20 1.69% Poland 22 1.46% 25 1.40%

South Africa 62 1.39% Sweden 19 1.61% Russia 22 1.46% Netherlands 23 1.29%

Ukraine 62 1.39% New Zealand 17 1.44% Spain 22 1.46% Poland 22 1.23%

Mexico 60 1.34% Netherlands 15 1.27% Turkey 22 1.46% Hong Kong 19 1.07%

Czechoslovakia 59 1.32% Mexico 14 1.18% Netherlands 21 1.39% EEC 18 1.01%

Hong Kong 59 1.32% South Africa 13 1.10% Yugoslavia 19 1.26% Romania 18 1.01%

Netherlands 59 1.32% Singapore 12 1.02% Mexico 19 1.26% Canada 17 0.95%

Turkey 55 1.23% Thailand 12 1.02% Czechoslovakia 18 1.19% Chile 17 0.95%

Singapore 48 1.07% Austria 11 0.93% Venezuela 18 1.19% Kazakhstan 15 0.84%

Yugoslavia 47 1.05% Venezuela 11 0.93% Argentina 16 1.06% Czech Rep. 14 0.78%

Hungary 43 0.96% Argentina 10 0.85% South Africa 16 1.06% Argentina 13 0.73%

Argentina 39 0.87% Hong Kong 8 0.68% Ukraine 14 0.93% Australia 13 0.73%

Sweden 39 0.87% Israel 8 0.68% Austria 13 0.86% Belgium 13 0.73%

Venezuela 39 0.87% Luxembourg 8 0.68% Hungary 13 0.86% Singapore 13 0.73%

East Germany 38 0.85% Turkey 8 0.68% USSR 11 0.73% Austria 12 0.67%

Austria 36 0.80% Norway 7 0.59% Pakistan 11 0.73% Belarus 12 0.67%

USSR 35 0.78% Portugal 7 0.59% Sweden 11 0.73% Hungary 10 0.56%

EEC 28 0.63% Switzerland 7 0.59% Australia 10 0.66% Venezuela 10 0.56%

Australia 26 0.58% Finland 6 0.51% EEC 10 0.66% Latvia 9 0.50%

New Zealand 26 0.58% Malaysia 6 0.51% Finland 10 0.66% Sweden 9 0.50%

Chile 25 0.56% Bulgaria 5 0.42% Denmark 8 0.53% Bulgaria 8 0.45%

Finland 22 0.49% India 4 0.34% Israel 8 0.53% Slovak Rep. 8 0.45%

Czech Rep. 21 0.47% Ireland 4 0.34% Bulgaria 7 0.46% Egypt 7 0.39%

Israel 21 0.47% Philippines 4 0.34% Colombia 7 0.46% Lithuania 7 0.39%

Bulgaria 20 0.45% Australia 3 0.25% Czech Rep. 7 0.46% Pakistan 7 0.39%

Kazakhstan 20 0.45% Chile 3 0.25% Egypt 6 0.40% Saudi Arabia 7 0.39%

Pakistan 18 0.40% Colombia 3 0.25% East Germany 6 0.40% Denmark 6 0.34%

Belarus 17 0.38% Trinidad Tobago 3 0.25% Ireland 6 0.40% Finland 6 0.34%

Denmark 15 0.34% Iceland 2 0.17% Belarus 5 0.33% Iran 6 0.34%

Portugal 15 0.34% Puerto Rico 2 0.17% Chile 5 0.33% Macedonia 6 0.34%

Egypt 14 0.31% Qatar 2 0.17% Kazakhstan 5 0.33% Israel 5 0.28%

Luxembourg 14 0.31% Saudi Arabia 2 0.17% Norway 5 0.33% New Zealand 5 0.28%

Norway 14 0.31% Algeria 1 0.08% Philippines 5 0.33% Serbia/Monten. 5 0.28%

Saudi Arabia 14 0.31% Costa Rica 1 0.08% Saudi Arabia 5 0.33% Croatia 4 0.22%

Colombia 13 0.29% Denmark 1 0.08% Greece 4 0.27% Greece 4 0.22%

Ireland 13 0.29% Dominican Rep. 1 0.08% Luxembourg 4 0.27% Portugal 4 0.22%

Slovak Rep. 12 0.25% Ecuador 1 0.08% New Zealand 4 0.27% Switzerland 4 0.22%

Switzerland 12 0.27% Egypt 1 0.08% Portugal 4 0.27% Colombia 3 0.17%

1981-2001 1981-1987 1988-1994 1995-2001



Table 3: Countries affected by AD investigations, continued

Country Country Country Country

Philippines 11 0.25% El Salvador 1 0.08% Slovak Rep. 4 0.27% Costa Rica 3 0.17%

Lithuania 10 0.22% Greece 1 0.08% Uzbekistan 4 0.27% Estonia 3 0.17%

Greece 9 0.20% Indonesia 1 0.08% Georgia 3 0.20% Ireland 3 0.17%

Latvia 9 0.20% Iran 1 0.08% Lithuania 3 0.20% Moldova 3 0.17%

Iran 7 0.16% Kenya 1 0.08% Bangladesh 2 0.13% Peru 3 0.17%

Serbia/Monten. 7 0.16% Kuwait 1 0.08% Cote d'Ivoire 2 0.13% United Arab Em. 3 0.17%

Trinidad Tobago 7 0.16% Libya 1 0.08% Croatia 2 0.13% Uzbekistan 3 0.17%

Uzbekistan 7 0.16% Peru 1 0.08% Moldova 2 0.13% Vietnam 3 0.17%

Croatia 6 0.13% Suriname 1 0.08% Serbia/Monten. 2 0.13% Cuba 2 0.11%

Macedonia 6 0.13% Virgin Island 1 0.08% Sri Lanka 2 0.13% Luxembourg 2 0.11%

Moldova 5 0.11% Zimbabwe 1 0.08% Tajikistan 2 0.13% Norway 2 0.11%

Costa Rica 4 0.09% Trinidad Tobago 2 0.13% Philippines 2 0.11%

Estonia 4 0.09% Turkmenistan 2 0.13% Slovenia 2 0.11%

Georgia 4 0.09% Albania 1 0.07% Trinidad Tobago 2 0.11%

Peru 4 0.09% Armenia 1 0.07% Uruguay 2 0.11%

Bangladesh 3 0.07% Azerbaijan 1 0.07% Zimbabwe 2 0.11%

Cuba 3 0.07% Cuba 1 0.07% Algeria 1 0.06%

Tajikistan 3 0.07% Cyprus 1 0.07% Armenia 1 0.06%

Turkmenistan 3 0.07% Estonia 1 0.07% Azerbaijan 1 0.06%

United Arab Em. 3 0.07% Kyrgyzstan 1 0.07% Bahrain 1 0.06%

Uruguay 3 0.07% Macao 1 0.07% Bangladesh 1 0.06%

Vietnam 3 0.07% Papua New G. 1 0.07% Bolivia 1 0.06%

Zimbabwe 3 0.07% Paraguay 1 0.07% Bosnia-Herzegov. 1 0.06%

Algeria 2 0.04% Switzerland 1 0.07% Georgia 1 0.06%

Armenia 2 0.04% Tunisia 1 0.07% Guatemala 1 0.06%

Azerbaijan 2 0.04% Uruguay 1 0.07% Honduras 1 0.06%

Cote d'Ivoire 2 0.04% Kyrgyzstan 1 0.06%

Iceland 2 0.04% Libya 1 0.06%

Kyrgyzstan 2 0.04% Liechtenstein 1 0.06%

Libya 2 0.04% Macao 1 0.06%

Macao 2 0.04% Malawi 1 0.06%

Paraguay 2 0.04% Mozambique 1 0.06%

Puerto Rico 2 0.04% Nicaragua 1 0.06%

Qatar 2 0.04% Paraguay 1 0.06%

Slovenia 2 0.04% Tajikistan 1 0.06%

Sri Lanka 2 0.04% Turkmenistan 1 0.06%

Albania 1 0.02%

Bahrain 1 0.02%

Bolivia 1 0.02%

Bosnia-Herzegov. 1 0.02%

Cyprus 1 0.02%

Dominican Rep. 1 0.02%

Ecuador 1 0.02%

El Salvador 1 0.02%

Guatemala 1 0.02%

Honduras 1 0.02%

Kenya 1 0.02%

Kuwait 1 0.02%

Liechtenstein 1 0.02%

Malawi 1 0.02%

Mozambique 1 0.02%

Nicaragua 1 0.02%

Papua New G. 1 0.02%

Suriname 1 0.02%

Tunisia 1 0.02%

Virgin Island 1 0.02%

TOTAL 4474 TOTAL 1182 TOTAL 1508 TOTAL 1784

Notes: EEC represents cases brought against the European Community as a whole.

1981-2001 1981-1987 1988-1994 1995-2001
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Table 5: Investigating vs. targeted countries by level of development

Panel A: 1981-2001

Targeted Developed Developing Countries

Investigating Countries Countries in Transition

Developed Countries 1339 1125 724 3188

42.00% 35.29% 22.71% 100.00%

Developing Countries 422 428 363 1213

34.79% 35.28% 29.93% 100.00%

Countries in Transition 41 8 24 73

56.16% 10.96% 32.88% 100.00%

TOTAL 1802 1561 1111 4474

40.28% 34.89% 24.83% 100.00%

Panel B: 1981-1987

Targeted Developed Developing Countries

Investigating Countries Countries in Transition

Developed Countries 629 282 256 1167

53.90% 24.16% 21.94% 100.00%

Developing Countries 11 4 0 15

73.33% 26.67% 0.00% 100.00%

Countries in Transition 0 0 0 0

TOTAL 640 286 256 1182

54.15% 24.20% 21.66% 100.00%

Panel C: 1988-1994

Targeted Developed Developing Countries

Investigating Countries Countries in Transition

Developed Countries 428 431 237 1096

39.05% 39.32% 21.62% 100.00%

Developing Countries 145 137 106 388

37.37% 35.31% 27.32% 100.00%

Countries in Transition 24 0 0 24

100.00% 0.00% 0.00% 100.00%

TOTAL 597 568 343 1508

39.59% 37.67% 22.75% 100.00%

Panel D: 1995-2001

Targeted Developed Developing Countries

Investigating Countries Countries in Transition

Developed Countries 282 411 232 925

30.49% 44.43% 25.08% 100.00%

Developing Countries 266 287 257 810

32.84% 35.43% 31.73% 100.00%

Countries in Transition 17 8 24 49

34.69% 16.33% 48.98% 100.00%

TOTAL 565 706 513 1784

31.67% 39.57% 28.76% 100.00%

TOTAL

TOTAL

TOTAL

TOTAL
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Table 7: Outcome of AD investigations, 1981-2001

duty undertak. % of total % undert./measures

Guatemala 1 1 0 100.00% 0.00%

Jamaica 1 1 0 100.00% 0.00%

Singapore 2 2 0 100.00% 0.00%

Spain 1 1 0 100.00% 0.00%

Thailand 7 6 0 85.71% 0.00%

EEC 784 343 235 73.72% 40.66%

India 192 138 0 71.88% 0.00%

Finland 16 2 9 68.75% 81.82%

Egypt 25 17 0 68.00% 0.00%

Malaysia 15 10 0 66.67% 0.00%

South Korea 66 26 17 65.15% 39.53%

Mexico 180 103 14 65.00% 11.97%

Venezuela 31 20 0 64.52% 0.00%

Philippines 19 12 0 63.16% 0.00%

United States 856 483 25 59.35% 4.92%

Canada 478 259 20 58.37% 7.17%

Colombia 27 15 0 55.56% 0.00%

Turkey 94 49 0 52.13% 0.00%

Indonesia 33 17 0 51.52% 0.00%

South Africa 230 118 0 51.30% 0.00%

Japan 10 2 3 50.00% 60.00%

Paraguay 2 1 0 50.00% 0.00%

Trinidad Tobago 8 3 1 50.00% 25.00%

Brazil 143 66 5 49.65% 7.04%

New Zealand 85 34 7 48.24% 17.07%

Israel 25 12 0 48.00% 0.00%

Argentina 201 81 10 45.27% 10.99%

Peru 36 15 0 41.67% 0.00%

Chile 17 7 0 41.18% 0.00%

Australia 829 277 63 41.01% 18.53%

China 22 9 0 40.91% 0.00%

Czech Republic 3 1 0 33.33% 0.00%

Nicaragua 3 0 1 33.33% 100.00%

Ukraine 3 1 0 33.33% 0.00%

Taiwan 73 14 6 27.40% 30.00%

Poland 28 6 1 25.00% 14.29%

Sweden 13 0 3 23.08% 100.00%

Costa Rica 6 1 0 16.67% 0.00%

Austria 9 0 0 0.00% -

Ecuador 1 0 0 0.00% -

Lithuania 14 0 0 0.00% -

Panama 2 0 0 0.00% -

Russia 2 0 0 0.00% -

Slovenia 1 0 0 0.00% -

Uruguay 3 0 0 0.00% -

TOTAL 4597 2153 420 55.97% 16.32%

Country Initiated
Measures Measures
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Table 10: Imposing vs. targeted countries by level of development

Panel A: 1981-2001

Targeted Developed Developing Countries

Imposing Countries Countries in Transition

Developed Countries 733 589 497 1819

40.30% 32.38% 27.32% 100.00%

Developing Countries 228 221 223 672

33.93% 32.89% 33.18% 100.00%

Countries in Transition 7 5 6 18

38.89% 27.78% 33.33% 100.00%

TOTAL 968 815 726 2509

38.58% 32.48% 28.94% 100.00%

Panel B: 1981-1987

Targeted Developed Developing Countries

Imposing Countries Countries in Transition

Developed Countries 346 140 174 660

52.42% 21.21% 26.36% 100.00%

Developing Countries 1 2 0 3

33.33% 66.67% 0.00% 100.00%

Countries in Transition 0 0 0 0

TOTAL 347 142 174 663

52.34% 21.42% 26.24% 100.00%

Panel C: 1988-1994

Targeted Developed Developing Countries

Imposing Countries Countries in Transition

Developed Countries 219 217 128 564

38.83% 38.48% 22.70% 100.00%

Developing Countries 54 35 36 125

43.20% 28.00% 28.80% 100.00%

Countries in Transition 0 0 0 0

TOTAL 273 252 164 689

39.62% 36.57% 23.80% 100.00%

Panel D: 1995-2001

Targeted Developed Developing Countries

Imposing Countries Countries in Transition

Developed Countries 168 232 195 595

28.24% 38.99% 32.77% 100.00%

Developing Countries 173 184 187 544

31.80% 33.82% 34.38% 100.00%

Countries in Transition 7 5 6 18

38.89% 27.78% 33.33% 100.00%

TOTAL 348 421 388 1157

30.08% 36.39% 33.54% 100.00%

TOTAL

TOTAL

TOTAL

TOTAL



Table 11: Imposing undertakings vs. targeted countries by level of development

Panel A: 1981-2001

Targeted Developed Developing Countries

Imposing Countries Countries in Transition

Developed Countries 117 60 172 349

33.52% 17.19% 49.28% 100.00%

Developing Countries 30 20 5 55

54.55% 36.36% 9.09% 100.00%

Countries in Transition 1 0 0 1

100.00% 0.00% 0.00% 100.00%

TOTAL 148 80 177 405

36.54% 19.75% 43.70% 100.00%

Panel B: 1981-1987

Targeted Developed Developing Countries

Imposing Countries Countries in Transition

Developed Countries 70 20 100 190

36.84% 10.53% 52.63% 100.00%

Developing Countries 1 2 0 3

33.33% 66.67% 0.00% 100.00%

Countries in Transition 0 0 0 0

TOTAL 71 22 100 193

36.79% 11.40% 51.81% 100.00%

Panel C: 1988-1994

Targeted Developed Developing Countries

Imposing Countries Countries in Transition

Developed Countries 26 23 33 82

31.71% 28.05% 40.24% 100.00%

Developing Countries 13 4 1 18

72.22% 22.22% 5.56% 100.00%

Countries in Transition 0 0 0 0

TOTAL 39 27 34 100

39.00% 27.00% 34.00% 100.00%

Panel D: 1995-2001

Targeted Developed Developing Countries

Imposing Countries Countries in Transition

Developed Countries 21 17 39 77

27.27% 22.08% 50.65% 100.00%

Developing Countries 16 14 4 34

47.06% 41.18% 11.76% 100.00%

Countries in Transition 1 0 0 1

100.00% 0.00% 0.00% 100.00%

TOTAL 38 31 43 112

33.93% 27.68% 38.39% 100.00%

TOTAL

TOTAL

TOTAL

TOTAL
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Iljxuh 4= Frxqwulhv zlwk DG odz dqg JDWW2ZWR phpehuvkls
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Iljxuh 5= Frxqwulhv zlwk DG odz
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733

4<;4 4<;6 4<;8 4<;: 4<;< 4<<4 4<<6 4<<8 4<<: 4<<< 5334

Doo Xvhuv Wuhqg

E|E| jurxsvjurxsv riri xvhuv/xvhuv/ 4<;4053344<;405334

3

83

433

483

533

583

4<;4 4<;6 4<;8 4<;: 4<;< 4<<4 4<<6 4<<8 4<<: 4<<< 5334

Wudglwlrqdo Xvhuv Qhz Xvhuv



Iljxuh 7= DG phdvxuhv lq irufh e| jurxsv ri frxqwulhv

3

433

533

633

733

833

933

:33

4<;4 4<;6 4<;8 4<;: 4<;< 4<<4 4<<6 4<<8 4<<: 4<<< 5334

Ghyhorshg Frxqwulhv Ghyhorslqj Frxqwulhv Frxqwulhv lq Wudqvlwlrq


