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5DSSRUWHUHQGH�HQKHW� ,QVWLWXWW�IRU�
PHGLVLQVNH�
EDVDOIDJ

5DSSRUWHUW�DY� /HQH�)URVW�
$QGHUVHQ
/LQGD�7��+HOJHVHQ
7UXGH�$EHOVHQ

3HULRGH�
7�± ����

�NRQRPLUDSSRUW�,0%�IRU����WHUWLDO�����

%DVLVYLUNVRPKHW
3HU����WHUWLDO������YLVHU�,0%V�UHJQVNDSVUHVXOWDW�IRU�GHQ�EHYLOJQLQJVILQDQVLHUWH�YLUNVRPKHWHQ�HW�
DNNXPXOHUW�PLQGUHIRUEUXN�Sn�NU����� PLOO��VRP�HU���� PLOO�K¡\HUH HQQ�EXGVMHWWHUW��$Y�GHWWH�HU�NU����
PLOO�EXQGHW�L�XWVW\UVPLGOHU��NU���� PLOO�WLO�IRUVNQLQJVVDWVLQJHU�RJ�NU�����PLOO�WLO�DQQHQ�LQIUDVWUXNWXU�

6RP�I¡OJH�DY�DW�HQ�GHO�SURVHVVHU EOH IRUVLQNHW�HOOHU�VWRSSHW�RSS�GHQQH�YnUHQ��YLO�©RYHUVNXGGHWª�SHU�
�������EOL�EHW\GHOLJ�K¡\HUH�HQQ�HVWLPHUW�SHU����WHUWLDO��'HWWH�JMHOGHU�EO�D��QRHQ�DQVHWWHOVHVSURVHVVHU�
RSSXVVLQJ�DY JDPPHO�G\UHVWDOO��RSSJUDGHULQJ�DY�,7�VNDSHQH L�'RPXV�0HGLFD� XWVNLIWLQJ�DY�$9�XWVW\U�L�
XQGHUYLVQLQJVURP��P�P���,�WLOOHJJ�IRUYHQWHV�GHW�Q\H�WLOGHOLQJHU�WLO YLWHQVNDSHOLJ�XWVW\U�L������Sn�����
PLOO��3HU������������DQWDV�GHW�DW�,0%�YLO�KD�HW�DNNXPXOHUW�PLQGUHIRUEUXN�Sn�NU��� PLOO� $Y�GHWWH�DQWDV�
DW�NU����PLOO�Y UH�EXQGHW�L�XWVW\UVPLGOHU��NU���� PLOO���WLO�IRUVNQLQJVVDWVLQJHU �NU���� PLOO� RJ�WLO�DQQHQ�
LQIUDVWUXNWXU �NU�����PLOO��

1HGVWHQJLQJHQ�L�YnU�I¡UWH�WLO ODYHUH�GULIWVNRVWQDGHU� VSHVLHOW�UHODWHUW�WLO�NRQIHUDQVH� RJ�
UHLVHYLUNVRPKHW��VDPW LQQHQ ODERUDWRULHUHODWHUW�IRUVNQLQJ�RJ�XQGHUYLVQLQJ��9L�VHU YHGYDUHQGH�ODYHUH�
NRVWQDGHU�WLO�NXUV��NRQIHUDQVHU�RJ�UHLVHU��IUD�NU�����PLOO�L�JMHQQRPVQLWW�SHU�PnQHG�IUDP�WLO�IHEUXDU�
������WLO�XQGHU�NU�����PLOO�SHU�PnQHG�IUD�PDUV�L�nU��'H�RPIDWWHQGH�VPLWWHYHUQWLOWDNHQH�GHQQH�K¡VWHQ�
I¡UHU�LPLGOHUWLG�WLO�EHW\GHOLJ�K¡\HUH�GULIWVNRVWQDGHU IUDPRYHU��VSHVLHOW�WLO�ODE�UHODWHUW XQGHUYLVQLQJ RJ�
GLVVHNVMRQ��'LVVH�HIIHNWHQH�VHU�XW�WLO�n�XWOLJQH�KYHUDQGUH�L�UHJQVNDSHW�IRU�������RJ L SURJQRVHQ�IRU�nUHW�
VRP�KHOKHW�HU�GULIWVNRVWQDGHQH�RP�ODJ�VRP�EXGVMHWWHUW�

6RP�UDSSRUWHUW�SHU����WHUWLDO��NODUWH�6HNVMRQ�IRU�NRPSDUDWLY�PHGLVLQ��.30��UDVNW�n�WLOSDVVH�VHJ�FRYLG�
���VLWXDVMRQHQ��RJ�LQQI¡UWH�RPJnHQGH�VWUHQJH�VPLWWHYHUQUXWLQHU�IRU�EnGH�GH�DQVDWWH�RJ�EUXNHUQH��
(WWHU�DW�8L2�JUDGYLV�KDU�nSQHW�G¡UHQH�LJMHQ�KDU�VHNVMRQHQ�IRUWVDWW�GHW�VWUHQJH�UHJLPHW� 6HNVMRQHQ�KDU�
KDWW�RP�ODJ�NU���� ��� L ¡NWH�NRVWQDGHU�WLO�EODQW�DQQHW�VPLWWHYHUQXWVW\U��YLNDUHU RJ�NRQWRUXWUXVWQLQJ�
IRU�KMHPPHNRQWRU��(Q�NRUWYDULJ�UHGXNVMRQ�L�DQWDOO�EXU�L�GULIW�NRPSHQVHUHV�DY�K¡\HUH IRUYHQWHGH�
LQQWHNWHU�IUD�HNVWHUQH�EUXNHUH�L�IRUKROG�WLO�EXGVMHWW��3URJQRVHQ�SHU�������HU�DW�VHNVMRQHQ YLO�Jn�L�
¡NRQRPLVN�EDODQVH�L������

) UUH�VWLSHQGLDWHU�HQQ�I¡UVW�DQWDWW�KDU�V¡NW�RP�IRUOHQJHW�DQVHWWHOVH�Sn�JUXQQ�DY�IRUVLQNHOVHU�HWWHU
QHGVWHQJLQJHQ�L�YnU��9HG�,0%�HU��� DY�WRWDOW����.'�VWLSHQGLDWHU�IRUOHQJHW�L�LQQWLO���PnQHGHU�KYHU��HQ�
NRVWQDG�Sn�WRWDOW�NU�����PLOO��IRUGHOW�������Sn�KKY��LQVWLWXWW� RJ�DYGHOLQJVQLYn��'HQ�¡NRQRPLVNH�
HIIHNWHQ�DY�GHWWH�YLO�EOL GLVWULEXHUW�RYHU�WUH�ILUH�nU RJ�YXUGHUHV�n�Y UH�KnQGWHUOLJ��,QJHQ�SRVWGRNWRUHU�
HU�IRUOHQJHW�Sn�UDSSRUWHULQJVWLGVSXQNWHW��

3HU����WHUWLDO�UDSSRUWHUWH�YL�HQ�IRUYHQWHW�SURGXNVMRQVHIIHNW�L�IRUP�DY I UUH�GRNWRUJUDGHU�RJ�SnI¡OJHQGH�
UHGXVHUW�XWWHOOLQJ��5%2��IUD�.'�L�GH�QHVWH�nUHQH��0RGHUDW�DQWDOO�V¡NQDGHU�RP�IRUOHQJHOVHU�NDQ�W\GH�Sn�
DW�IRUVLQNHOVHQH VRP�I¡OJH�DY QHGVWHQJLQJHQ�KDU�HW�PLQGUH�RPIDQJ�HQQ I¡UVW�DQWDWW��'HUVRP�YL�LNNH�InU�
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DQGUH�ODQJVLNWLJH�QHJDWLYH�NRQVHNYHQVHU��YLO�SURGXNVMRQVHIIHNWHQ�L�VW¡UUH�JUDG�EOL�HQ�WLGVPHVVLJ�
IRUVN\YQLQJ�DY�UHVXOWDWHU�IUDPIRU�HQ�UHHOO�QHGJDQJ��$QWDOO�DYODJWH�GRNWRUJUDGHU�HU�ODYHUH�SHU����WHUWLDO�
HQQ�L�QRUPDOnU��VHOY�HWWHU�DW GHW�EOH�LQQI¡UW�GLJLWDOH�GLVSXWDVHU��9L�NDQ�LNNH�XWHOXNNH�DW�LQQVSXUWHQ�I¡U�
HQGHOLJ�LQQOHYHULQJ�DY�DYKDQGOLQJ�KDU�OLGG�XQGHU�QHGVWHQJLQJHQ��,�GHQ�JUDG�GHWWH�HU�WLOIHOOH�RJ�YL�InU�
I UUH�GLVSXWDVHU�L������HQQ�IRUXWVDWW��YLO�YL�IRUKnSHQWOLJYLV�In�WLOVYDUHQGH�IOHUH�HQQ�SODQODJW�L������

'HW�HU�IRUWVDWW�XVLNUH�HIIHNWHU�Sn�VWXGLHSRHQJSURGXNVMRQ��VWU\NSURVHQWHU�RJ�IUDIDOO�L�������
+¡VWVHPHVWUHW�HU�SUHJHW�DY�©K\EULGHª XQGHUYLVQLQJVIRUPHU�VRP�NUHYHU�P\H�DY�VWXGHQWHU�RJ�
XQGHUYLVHUH��RJ�GHW�HU�PHUNEDU�EHN\PULQJ�L�EHJJH�JUXSSHU�RP�NYDOLWHWHQ�Sn�XQGHUYLVQLQJHQ�RJ�KYLONH�
HIIHNWHU�GHW�YLO�KD�IRU�IUDIDOO�RJ�HNVDPHQVJMHQQRPI¡ULQJHQ��,QVWLWXWWHW�I¡OJHU�VLWXDVMRQHQ�WHWW�RJ�VHU�DW�
GHW�MREEHV�JRGW�PHG�n�IRUV¡NH�n�ILQQH�O¡VQLQJHU�L�HW�NUHYHQGH�RJ�RPVNLIWHOLJ�ODQGVNDS� 6HOY�HQ�
PRGHUDW��IRUELJnHQGH QHGJDQJ�L�VWXGLHSRHQJSURGXNVMRQHQ�YLO�In�QHJDWLYH�NRQVHNYHQVHU�IRU�LQVWLWXWWHWV�
EDVLV¡NRQRPL��PHQ�HIIHNWHQH�DY�GHWWH�YLO�IRUGHOHV�RYHU�IOHUH�nU� %HW\GHOLJ�IUDIDOO�EODQW�VWXGHQWHQH�YLO�
NXQQH�I¡UH�WLO�ODYHUH�VWXGLHSRHQJSURGXNVMRQ�RYHU�IOHUH�nU��UHGXNVMRQ�L�DQWDOO�XWHNVDPLQHUWH�
NDQGLGDWHU��RJ VW¡UUH�QHJDWLYH�NRQVHNYHQVHU�IRU�EDVLV¡NRQRPLHQ OHQJUH�IUHP�L�WLG�

'HW�HVWLPHUHV�NU�����PLOO�WLO�VPLWWHYHUQXWVW\U�NQ\WWHW�WLO�ODE� RJ�GLVVHNVMRQVXQGHUYLVQLQJ��RJ���PLOO�XW�
RYHU�EXGVMHWW�WLO�HNVWUD�SHUVRQDONRVWQDGHU�L�XQGHUYLVQLQJHQ L�������,�SURJQRVHQ�HU�
SHUVRQDONRVWQDGHQH�IRU�LQQHY UHQGH�nU�OLNHYHO�NU���PLOO�ODYHUH�HQQ�nUVEXGVMHWWHW��+RYHGnUVDNHQH�WLO�
GHWWH�HU�K¡\HUH�RIIHQWOLJH�UHIXVMRQHU�RJ�IRUVN\YQLQJ�L�DQWDWW�RSSVWDUW�L�XWO\VWH�VWLOOLQJHU�

6n�ODQJW�VHU�LQVWLWXWWHW�VDPOHW�VHWW�XW�WLO�n�KD�NRPPHW�JUHLW�JMHQQRP�SDQGHPLHQ�UHQW�¡NRQRPLVN��WLO�
WURVV�IRU�¡NWH�NRVWQDGHU NQ\WWHW�WLO�VPLWWHYHUQXWVW\U��VWLSHQGLDWIRUOHQJHOVHU��P�P� 'HWWH�KDU�LPLGOHUWLG�
VNMHGG�JMHQQRP�HQ�YHGYDUHQGH�K¡\�DUEHLGVEHODVWQLQJ��PHUDUEHLG�RJ�VWRU�XVLNNHUKHW�IRU�PDQJH�DY�
LQVWLWXWWHWV�DQVDWWH��LNNH�PLQVW�XQGHUYLVHUQH�RJ�VW¡WWHSHUVRQHOO��'HWWH�KDU�IRUWVDWW�LQQ�L�K¡VWVHPHVWHUHW�
RJ�YL EHODJHU�RVV�Sn�DW�VLWXDVMRQHQ�YLO�YHGYDUH�RJVn�LQQ�L�������PHG�IRUWVDWW�XVLNNHUKHW�IRU�LQVWLWXWWHWV�
¡NRQRPL�

(NVWHUQW�ILQDQVLHUW�YLUNVRPKHW

,0%�HU�IRUWVDWW�L�HQ�SHULRGH�PHG�YHNVW�L�GHQ�HNVWHUQW�ILQDQVLHUWH�YLUNVRPKHWHQ��,QQWHNWHQH�IUD�DOOH�
W\SHU�ILQDQVLHULQJVNLOGHU�HU�¡NHQGH�RJ�SHU����WHUWLDO�HU�GHW KHQWHW�LQQ�NU ���PLOO�PHU�HQQ�Sn�VDPPH�
WLGVSXQNW�L�IMRU��'HW�VHU�Qn�XW�WLO�DW LQQWHNWHQH IRU������WRWDOW�YLO�NRPPH�RSS�L NU���� PLOO��GYV��
\WWHUOLJHUH�NU��� PLOO PHU�HQQ�EXGVMHWWHUW�IRU�nUHW���NQLQJHQ�NRPPHU�KRYHGVDNHOLJ�VRP I¡OJH�DY�JRG�
XWWHOOLQJ�Sn�1)5�V¡NQDGHU�L�������VDPW�EHW\GHOLJ�RSSVWDUWILQDQVLHULQJ�WLO�WUH�SURVMHNWHU�ILQDQVLHUW�DY�
7KURQH�+ROVW�6WLIWHOVHQ RJ�WLO�VLVWH�IDVH�DY�+%3�SURVMHNWHW��(8���

2P�&RYLG����VWXDVMRQHQ�KDU�I¡UW�WLO�IRUVLQNHOVHU�HOOHU�DQGUH�HQGULQJHU�XW�RYHU�GHW�VRP�HU�YDQOLJ�L�
IRUVNQLQJVSURVMHNWHU� HU�IRU�WLGOLJ�n�VL��3n�DJJUHJHUW�QLYn�VHU�YL�DW�YHNVWHQ�L�SHUVRQDONRVWQDGHQH�VWRSSHW�
OLWW�RSS GHQQH�YnUHQ��QRH�VRP NDQ�W\GH�Sn�DW�UHNUXWWHULQJVSURVHVVHU�HU�VDWW�Sn�YHQW�HOOHU�KDU�WUXNNHW�XW�
L�WLG�VRP�I¡OJH�DY�&RYLG����VLWXDVMRQHQ��)UD�MXOL�VHU�YL�LJMHQ�YHNVW�L�SHUVRQDONRVWQDGHQH��'HW�HU�PHOGW�
RP�EHKRY�IRU�n�IRUOHQJH�QRHQ�DY�GH�HNVWHUQW�ILQDQVLHUWH VWLSHQGLDWHQH��EO�D��HU�GHW�V¡NW�RP�IRUOHQJHOVH�
IRU�nWWH�VWLSHQGLDWHU�DQVDWW�L�1)5�SURVMHNWHU��

2JVn�GULIWVNRVWQDGHQH�YDU EHW\GHOLJ�ODYHUH�HQQ�YDQOLJ�L�DSULO�RJ�PDL��PHQ�KDU�GHUHWWHU�¡NW�PHUNEDUW�
$OOH�LJDQJVDWWH�G\UHIRUV¡N�L�.30�NXQQH�YLGHUHI¡UHV�VHOY�RP�8L2�VWHQJWH�G¡UHQH�L�PDUV��RJ�IRUVNHUH�
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VRP�KDGGH�EHKRY�IRU�n�YLGHUHI¡UH�DOOHUHGH�LJDQJVDWW�DUEHLG�Sn�ODERUDWRULHQH�NXQQH�In�GLVSHQVDVMRQ�WLO�
n�NRPPH�LQQ�L�E\JJHW��'HW�KDU�GHUIRU�Y UW�JMHQQRPI¡UW�IRUVNQLQJVDNWLYLWHW�L�KHOH�YnU��PHQ�L�HQ�SHULRGH�
L�PLQGUH�RPIDQJ�HQQ�L�HQ�QRUPDOVLWXDVMRQ��0HQV�NXUV� RJ�UHLVHNRVWQDGHU�HU�UHGXVHUW�WLO�ó�DY�QRUPDOW�
QLYn�HWWHU�DSULO��HU�DQGUH�W\SHU�GULIWVNRVWQDGHU�WRWDOW�VHWW�LNNH�ODYHUH�HQQ�QRUPDOW�SHU����WHUWLDO��'HWWH�
W\GHU�Sn�DW�P\H�IRUVNQLQJVDNWLYLWHW�KDU�NXQQHW�O¡SH�Sn�WURVV�DY�QHGVWHQJLQJHQ�RJ�HOOHU�HU�WDWW�LJMHQ�L�
O¡SHW�DY�VRPPHUPnQHGHQH�

,�KRYHGVDN�VRP�I¡OJH�DY�GH�VWRUH�IRUKnQGVILQDQVLHULQJHQH�WLO�+3%� RJ�7KURQH�+ROVW�SURVMHNWHQH� DQWDU�
YL�DW�VDPOHW�VDOGR�Sn�GH�HNVWHUQW�ILQDQVLHUWH�SURVMHNWHQH�YLO�¡NH�IUD�NU����PLOO�SHU����������WLO�NU����PLOO�
SHU������������


