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JULIA GillaUd iV ceUWainl\ UighW Zhen Vhe Va\V WhaW AXVWUalia "haV noWhing Wo feaU fUom fUeeU and fUeeU

WUade": afWeU all, pUoWecWioniVm iV meUel\ a Za\ of Wa[ing conVXmeUV Wo VXbVidiVe inefficienW pUodXceUV,

UedXcing incomeV oYeUall. And GillaUd alVo deVeUYeV a cheeU foU pXVhing Whe G20 Wo UeYiYe global WUade

WalkV.

BXW WKH WZR FKHHUV ZRXOG WXUQ WR WKUHH LI KHU GHHGV PDWFKHG KHU ZRUGV. NR VXFK OXFN. FRU ZKHQ LW FRPHV WR

VD\LQJ RQH WKLQJ DERXW WUDGH DQG GRLQJ DQRWKHU, WKLV JRYHUQPHQW'V UHFRUG LV XQEOHPLVKHG. SLPSO\ SXW, LW LV WKH ILUVW

JRYHUQPHQW VLQFH WKLWODP WKDW KDV QRW LPSOHPHQWHG D VLQJOH PHDVXUH PRYLQJ XV WR IUHHU WUDGH. RDWKHU, LW KDV

VWHDGLO\ XQGHUPLQHG WKH OHJDF\ RI WUDGH UHIRUP.

IW EHJDQ ZKHQ RXGG DQG GLOODUG, EUHDNLQJ ZLWK HYHU\ JRYHUQPHQW VLQFH WKH 1960V, FKRVH WR KDYH SURWHFWLRQ IRU

KLJKO\ DVVLVWHG LQGXVWULHV UHYLHZHG E\ KDQG-SLFNHG LQVLGHUV UDWKHU WKDQ LQGHSHQGHQWO\ DVVHVVHG E\ WKH PURGXFWLYLW\

CRPPLVVLRQ. IW FRQWLQXHG ZLWK WKH JRYHUQPHQW NQRFNLQJ EDFN WKH PC'V UHFRPPHQGDWLRQV OLEHUDOLVLQJ WUDGH LQ

ERRNV. TKHQ WKH JRYHUQPHQW SURYLGHG VXEVWDQWLDO DVVLVWDQFH WR VKLSSLQJ, VWHHO DQG H[SRUWV ZLWKRXW D UHIHUHQFH WR

WKH PC. AQG QRZ LW KDV JRQH HYHQ IXUWKHU ZLWK WKH FKDQJHV GLOODUG DQQRXQFHG DW WKH FXWXUH JREV FRUXP .

TKDW QR JRRG VKRXOG KDYH FRPH RI WKDW HYHQW LV KDUGO\ VXUSULVLQJ: ZKDWHYHU ULVNV PD\ EH LQYROYHG LQ ORFNLQJ WKH

QDWLRQ'V PRVW KDUGHQHG UHQW VHHNHUV LQ D URRP, DQ RXWEUHDN RI VHOIOHVV FRQFHUQ IRU WKH SXEOLF LV QRW DPRQJ WKHP.

UVXDOO\, KRZHYHU, JRYHUQPHQW FDQ EH FRXQWHG RQ WR PHUHO\ WRVV D IHZ VHHGV WR WKH FKRRNV, ZKR, FKHHUHG E\ D

ZHOO-OXEULFDWHG OXQFK, JR KRPH EHDPLQJ.

NRW WKLV WLPH. RDWKHU, WKH JRYHUQPHQW DQQRXQFHG LPSRUWDQW FKDQJHV WR WKH EQKDQFHG PURMHFW E\-LDZ SFKHPH.

TKDW VFKHPH, LQWURGXFHG LQ 2002, DOORZV FXVWRPV GXWLHV WR EH ZDLYHG RQ LPSRUWV XVHG LQ PDMRU SURMHFWV. TR TXDOLI\,

FRPSDQLHV KDYH WR VKRZ WKDW WKH JRRGV EHLQJ LPSRUWHG DUH QRW DYDLODEOH LQ AXVWUDOLD RU, LI DYDLODEOH, DUH QRW RI

VXLWDEOH TXDOLW\ RU HIILFLHQF\. TKH\ DOVR KDYH WR ILOH DQ AXVWUDOLDQ IQGXVWU\ PDUWLFLSDWLRQ PODQ, VSHFLI\LQJ WKH JRRGV

DQG VHUYLFHV WKH\ KRSH WR SURFXUH IURP AXVWUDOLDQ VRXUFHV, DQG H[SODLQLQJ KRZ AXVWUDOLDQ SURGXFHUV FDQ ELG IRU

WKH ZRUN.

SR IDU, VR JRRG, HVSHFLDOO\ VLQFH RXU JHQHUDO WDULII, DW 5 SHU FHQW, LV KLJK E\ LQWHUQDWLRQDO VWDQGDUGV. TKH WURXEOH LV

WKDW WKH VFKHPH LV FRPSOH[ DQG XQSUHGLFWDEOH. AQ LQGHSHQGHQW UHYLHZ RI WKH VFKHPH WKHUHIRUH UHFRPPHQGHG LW EH

VXEVWDQWLDOO\ VWUHDPOLQHG DQG PDGH HDVLHU WR DFFHVV.

BXW WKDW LV QRW LQ WKLV JRYHUQPHQW'V LQVWLQFWV. RDWKHU WKDQ KHHG WKDW DGYLFH, LW LV PDNLQJ LW HYHQ PRUH GLVFUHWLRQDU\

ZKHWKHU D SURMHFW TXDOLILHV IRU DQG FDQ UHWDLQ WKH FRQFHVVLRQ. AQG LPSOHPHQWDWLRQ ZLOO LQYROYH D SDQHO RQ ZKLFK

XQLRQV DQG ORFDO PDQXIDFWXUHUV ZLOO EH ZHOO-UHSUHVHQWHG. TKH LPSOLFDWLRQ LV REYLRXV: KDYLQJ D URZ ZLWK D PDMRU

XQLRQ? DRQ'W FRXQW RQ \RXU WDULII FRQFHVVLRQ EHLQJ UHQHZHG.

NRZ, SURWHFWLRQLVP FRPHV LQ PDQ\ YDULHWLHV. TKLV RQH LV WKH SURWHFWLRQLVP RI IRROV. FRU DW OHDVW WDULIIV JHQHUDWH

UHYHQXHV IRU WKH JRYHUQPHQW. TKHVH RSDTXH IRUPV RI DGPLQLVWHUHG SURWHFWLRQ GRQ'W HYHQ GR WKDW. AQG ZLWK

AXVWUDOLD H[SHULHQFLQJ D EXUVW RI PHJD-SURMHFWV, DGGLQJ FRVWV WR LQYHVWPHQW SURJUDPV LV DQ\WKLQJ EXW VHQVLEOH.

AOO RI WKLV JLYHV TRQ\ AEERWW DQ LGHDO RSSRUWXQLW\ WR VKLQH E\ FRQWUDVW. UQIRUWXQDWHO\, KLV SURSRVHG FKDQJHV WR

AXVWUDOLD'V DQWL-GXPSLQJ ODZV GR WKH RSSRVLWH.

DXPSLQJ LV VDLG WR RFFXU ZKHQ DQ RYHUVHDV VXSSOLHU H[SRUWV D JRRG WR AXVWUDOLD DW D SULFH EHORZ LWV "QRUPDO YDOXH"

LQ WKH VXSSOLHU'V KRPH PDUNHW. II WKDW FDXVHV, RU WKUHDWHQV WR FDXVH, "PDWHULDO LQMXU\" WR ORFDO SURGXFHUV RI "OLNH
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JRRGV", UHPHGLDO DFWLRQ, LQFOXGLQJ WKH LPSRVLWLRQ RI VSHFLDO FXVWRPV GXWLHV, FDQ EH WDNHQ.

TKH HFRQRPLF FDVH IRU DQWL-GXPSLQJ SURYLVLRQV LV ZHDN. IW LV, WR EHJLQ ZLWK, KDUGO\ XQXVXDO IRU ILUPV WR H[SDQG

LQWHUQDWLRQDOO\ E\ FKDUJLQJ OHVV IRU WKHLU JRRGV WKDQ WKH\ GR DW KRPH. IQGHHG, AXVWUDGH UHFRPPHQGV WKDW YHU\

SUDFWLFH WR AXVWUDOLDQ H[SRUWHUV, VD\LQJ WKDW "GLIIHUHQWLDO FRVWLQJ LV D WHFKQLTXH FRPPRQO\ HPSOR\HG LQ H[SRUW DQG

LV SDUWLFXODUO\ XVHIXO ZKHUH D FRPSDQ\ QHHGV WR UHGXFH LWV H[SRUW SULFHV WR EH FRPSHWLWLYH". NRU LV WKH SUDFWLFH

KDUPIXO: UDWKHU, LW XVXDOO\ SURPRWHV FRPSHWLWLRQ DQG EHQHILWV FRQVXPHUV. AQG LQ WKH UDUH LQVWDQFHV ZKHUH LW DFWV DV

D IRUP RI SUHGDWRU\ SULFLQJ, LW ZRXOG EH EHWWHU GHDOW ZLWK WKURXJK WKH FRPSHWLWLRQ ODZV.

AV D UHVXOW, WKH EHVW WKDW FDQ EH VDLG IRU DQWL-GXPSLQJ ODZV LV WKDW WKH\ HQKDQFH FRPPXQLW\ DFFHSWDQFH RI WUDGH

OLEHUDOLVDWLRQ. BXW HYHQ VR, LW LV LPSRUWDQW WR HQVXUH WKRVH ODZV GR QRW SURYLGH D KLJKO\ WDLORUHG, EDUHO\ YLVLEOH IRUP

RI SURWHFWLRQ WKDW SHQDOLVHV LPSRUWHUV IRU YLJRURXVO\ FKDOOHQJLQJ SRZHUIXO GRPHVWLF LQFXPEHQWV.

PDUWO\ ZLWK WKDW LQ PLQG, WRUOG TUDGH OUJDQLVDWLRQ PHPEHU FRXQWULHV, LQFOXGLQJ AXVWUDOLD, DUH UHTXLUHG WR RSHUDWH

ZLWKLQ WKH WHUPV RI WKH WTO'V DQWL-GXPSLQJ FRGH. BXW WKDW FRGH VWLOO DOORZV IRU PLVFKLHI.

A UHFHQW PC UHYLHZ RI AXVWUDOLD'V DQWL-GXPSLQJ ODZV IRXQG WKDW ZKLOH WTO-FRPSOLDQW, WKH\ FUHDWH ULVNV WKDW

FRXOG EH UHGXFHG E\ WLJKWHQLQJ NH\ VDIHJXDUGV DQG SURYLGLQJ D WHVW IRU ZKHWKHU LPSRVLQJ DQWL-GXPSLQJ GXWLHV LV LQ

WKH SXEOLF LQWHUHVW.

TUXH WR IRUP, WKH JRYHUQPHQW UHMHFWHG WKDW UHFRPPHQGDWLRQ, DORQJ ZLWK VHYHUDO RWKHUV. AQG LW WKHQ PDGH PDWWHUV

ZRUVH E\ SURSRVLQJ WR OHJLVODWH WKDW "SURILWV IRUJRQH DQG ORVV RI PDUNHW VKDUH" DUH UHOHYDQW FRQVLGHUDWLRQV LQ

GHWHUPLQLQJ ZKHWKHU LQMXU\ KDV RFFXUUHG, HYHQ " LQ DQ H[SDQGLQJ PDUNHW".

TKLV LV D FDVH RI XVLQJ WKH ODZ WR SURWHFW SDUWLFXODU FRPSHWLWRUV, UDWKHU WKDQ WR SURWHFW FRPSHWLWLRQ.

AEERWW'V FKDQJHV ZRXOG PDNH RXU DQWL-GXPSLQJ ODZV ZRUVH DJDLQ E\ VKLIWLQJ RQ WR LPSRUWHUV WKH EXUGHQ RI SURRI.

WKHWKHU VXFK D FKDQJH FRPSOLHV ZLWK AXVWUDOLD'V LQWHUQDWLRQDO WUDGH REOLJDWLRQV LV TXHVWLRQDEOH. BXW HYHQ LI LW GLG, LW

ZRXOG VWLOO EH SURIRXQGO\ XQGHVLUDEOH.

AXVWUDOLD'V KLVWRU\ VKRXOG PDNH XV HVSHFLDOO\ ZDU\ RI WKH SURWHFWLRQLVW WHPSWDWLRQ. AQG WKH GDQJHUV DUH SDUWLFXODUO\

JUHDW DW WKH PRPHQW, DV WKH PLQLQJ ERRP SXWV SUHVVXUH RQ WUDGH-H[SRVHG LQGXVWULHV ZKLOH FUHDWLQJ UHQWV

JRYHUQPHQWV FDQ UHGLVWULEXWH WR IDYRXUHG FRQVWLWXHQFLHV. MRUHRYHU, WKH JRYHUQPHQW, DV LW VOXJV WKRVH LQGXVWULHV

WKURXJK LWV FDUERQ WD[, ZLOO EH VHHNLQJ ZD\V RI RIIVHWWLQJ WKH SDLQ. WLWK WKH GUHHQV SURWHFWLRQLVW WR WKH FRUH DQG

FRPSHWLQJ ZLWK WKH ALP IRU XQLRQ VXSSRUW, WKH ULVNV RI IXUWKHU GLOODUG EDFNVOLGLQJ DUH REYLRXV.

FDFHG ZLWK WKRVH ULVNV, AEERWW VKRXOG GLWFK KLV DQWL-GXPSLQJ SURSRVDO. IQVWHDG, KH VKRXOG FRPH XS ZLWK D FUHGLEOH

VWUDWHJ\ IRU WUDGH OLEHUDOLVDWLRQ. TKHUH LV FHUWDLQO\ D ORW WR GR. US WR AEERWW WR VKRZ KH FDQ GR LW.
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