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Devwudfw

Wkh dlp ri wklv sdshu lv wr dqdo|}h wkh pdjqlwxgh ri wkh wudqvl0

wlrq dqg orqj0uxq frvwv ri fkdqjlqj wkh fxuuhqw Vsdqlvk Sd|0Dv0\rx0

Jr +SD\J, v|vwhp lqwr d sduwldoo| ixqghg v|vwhp/ xvlqj d judgxdo

fdslwdol}dwlrq vwudwhj|/ zlwk d ylhz wr dvvhvvlqj lwv lpsdfw rq wkh lqwhu0

jhqhudwlrqdo glvwulexwlrq ri zhoiduh1 Wkh dqdo|vlv lv frqgxfwhg lq oljkw

ri wkh h{shfwhg ghprjudsklf fkdqjhv lq Vsdlq1

Iru wkdw sxusrvh/ zh exlog d vwrfkdvwlf g|qdplf jhqhudo htxloleulxp

prgho zlwk ryhuodsslqj jhqhudwlrqv ri orqj0olyhg djhqwv idflqj pruwdolw|

dqg lglrv|qfudwlf hpsor|phqw ulvn dqg h{sdqg wkh frpsxwdwlrqdo sur0

fhgxuh ri Lpurkrur
jox/ Lpurkrur
jox dqg Mrlqhv +4<<6/ 4<<8, wr h{dplqh

wudqvlwlrq g|qdplfv ehwzhhq vwhdg| vwdwhv zlwk d fkdqjlqj srsxodwlrq

vwuxfwxuh1

Rxu pdlq �qglqjv lqglfdwh wkdw judgxdo fdslwdol}dwlrq vwudwhjlhv duh

dsshdolqj phfkdqlvpv zklfk jhqhudwh yldeoh wudqvlwlrqv wr sduwldoo|

�L zrxog olnh wr wkdqn p| vxshuylvru/ Udprq Pdulprq/ dv zhoo dv Vwhyhq Dpeohu/ Rpdu

Olfdqgur/ Doiuhg Vwhlqkhuu/ p| froohdjxhv dw wkh HXL Udprq Pdulprq Zrunlqj Jurxs dqg

wkh sduwlflsdqwv dw wkh 4<<< Hxurshdq Lqyhvwphqw Edqn vhplqdu1 Wkdqnv jr dovr wr Mxdq D1

Ihuqäqgh} Frugöq/ iurp wkh Lqvwlwxwh ri Hfrqrplfv dqg Jhrjudsk| ri wkh Vsdqlvk Frxqflo

iru Vflhqwl�f Uhvhdufk +FVLF,/ iru surylglqj ph zlwk wkh qhfhvvdu| ghprjudsklf gdwd1 Wkh

dxwkru dfnqrzohgjhv �qdqfldo vxssruw iurp wkh Vsdqlvk Plqlvwu| ri Iruhljq D�dluv/ wkurxjk

d Vdoydgru gh Pdgduldjd vfkroduvkls/ dqg wkh HXL1 Dq| huuruv duh plqh1
|Wklv zrun zdv frpsohwhg zkloh wkh dxwkru zdv d uhvhdufkhu dw wkh Hxurshdq Xqlyhuvlw|

Lqvwlwxwh +HXL,/ Ioruhqfh/ Lwdo|1 Kh fdq fxuuhqwo| eh frqwdfwhg dw wkh Vrfldo Srolf| Glylvlrq

ri wkh Rujdqlvdwlrq iru Hfrqrplf Fr0Rshudwlrq dqg Ghyhorsphqw +RHFG,/ Sdulv/ Iudqfh1

Wkh RHFG lv qrw uhsrqvleoh iru wkh ylhzv h{suhvvhg lq wklv sdshu1
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ixqghg vrfldo vhfxulw| v|vwhpv1 G|qdplf jhqhudo htxloleulxp h�hfwv

sod| dq lpsruwdqw uroh lq wklv rxwfrph/ hvshfldoo| gxulqj wkh wudqvlwlrq

surfhvv1 Zh �qg wkdw doo ixwxuh jhqhudwlrqv duh ehwwhu r� xqghu wkh

sursrvhg judgxdo fdslwdol}dwlrq vfkhphv/ zkloh roghu jhqhudwlrqv vx�hu

d zhoiduh orvv1 Zh frpsohphqw wkh dqdo|vlv e| frpsxwlqj wkh rswlpdo

wkuhvkrog iru wkh judgxdo fdslwdol}dwlrq shufhqwdjh1
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4Wklv sdshu lv edvhg rq wkh wklug fkdswhu ri wkh dxwkru*v SkG glvvhuwdwlrq/ �D G|qdplf

Jhqhudo Htxloleulxp Dqdo|vlv ri wkh Vsdqlvk Vrfldo Vhfxulw| V|vwhp� ghihqghg dw wkh HXL

lq Mxqh 53331
5Dv lw lv wkh fdvh ri Dujhqwlqd/ Dxvwudold/ Fkloh/ X1N1 ru Ph{lfr1
6Vhh Ihogvwhlq +4<<9,/ Ihogvwhlq dqg Vdpzlfn +4<<9,/ Jxvwpdq dqg Vwhlqphlhu +4<<8,/

dqg Plwfkhoo dqg ]hoghv +4<<9, iru plfur vlpxodwlrq prghov/ dqg Kxdqj/ Lpurkrur
jox dqg

Vdujhqw +4<<9,/ Nrwolnr� +4<<8/ 4<<9,/ Kxjhww dqg Yhqwxud +4<<<, dqg Frqhvd dqg Nuxhjhu

+4<<<, iru g|qdplf jhqhudo htxloleulxp olih0f|foh prghov1
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7Vhh Dumrqd +5333d, iru d pruh ghwdlohg ghvfulswlrq ri wkhvh vwxglhv dqg d vxppdu| ri

wkhlu uhvxowv1
8Vhh dovr Dumrqd +5333d, dqg Dumrqd +5333e, iru d g|qdplf jhqhudo htxloleulxp dqdo|vlv

ri wkh lpsdfw ri ghprjudsklf fkdqjhv rq wkh �vfdo edodqfh ri wkh Vsdqlvk vrfldo vhfxulw|

v|vwhp1 Xvlqj gl�huhqw ghprjudsklf vfhqdulrv/ wkrvh vwxglhv frqfoxgh wkdw wkh lpsdfw ri

wkrvh surmhfwhg ghprjudsklf fkdqjhv rq wkh �vfdo edodqfh ri wkh Vsdqlvk vrfldo vhfxulw|

v|vwhp zloo eh odujh1
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9 Lpurkrur
jox/ Lpurkrur
jox dqg Mrlqhv +4<<8 dqg 4<<<, suhvhqw d g|qdplf jhqhudo htxl0

oleulxp prgho zlwk ryhuodsslqj jhqhudwlrqv ri orqj0olyhg djhqwv1 Wkh pdlq ihdwxuhv ri wkhlu

prgho duh xqfhuwdlq olihwlphv dqg hqgrzphqwv1 Lw dovr lqfoxghv eruurzlqj frqvwudlqwv1 Wkh|

irfxv rq wkh vwhdg| vwdwh surshuwlhv ri wkh prgho dqg dqdo|}h wkh rswlpdo vrfldo vhfxulw|

uhsodfhphqw udwh dqg lwv dvvrfldwhg ehqh�wv1
:Hpsor|huv ru hpsor|hhv zrxog pdnh frqwulexwlrqv wkdw zrxog eh lqyhvwhg lq wkh pdunhw

+vwrfnv ru erqgv, dqg wkhuhiruh zrxog hduq d uhdo udwh ri uhwxuq htxdo wr wkh suhwd{ pdujlqdo

surgxfw ri fdslwdo1
;Vhh dovr Ihogvwhlq +4<<8, iru dq hpslulfdo dvvhvvphqw ri wkh lpsdfw ri vrfldo vhfxulw| rq

vdylqjv lq wkh X1V1D1
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