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$UPAFE+ XEV VD +RU]RQ (8 SLRMFW
Z KIFK GHYH@®RSV VRRM VR SLRP R VXWILODE ®
GHYH®RSP HOWRI LQGX\WWDODQG FXOXDOKXEV 1Q
WH $UPIE %HMGHV $ UPIE KXEV VIKH SURMIFW
LOFOXGHV $ GLOH GIDULQJ FDVHV VR EH FRP SDUHG

DQG DQDO] HG DI DIQWMKH $ UPWF KXEV

7KH 6\ QUKHVLY LHSRUARI VIKH $ UPUE+ XEV: RWN
3DFNDIH  LOFOXGHV D FRP SDUDVIYH DQDOMY
EHVE HHQ $ UPAF DQG $GLOH KXEV Z WK IRFXV RQ
VP LOUMHY GLIHHQFHV DQG LOWALDPARQV

7KLV 3RAA %UHI IRFXVHV RQ WKH NH 11QGIQIV
DQG WHFRP P HQGDVWRQV RI ViKH FRP SDUDWWYH

DADOWY
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6 KDUH WKH OWAVWIHVHDURK
EDVHG NQRZ GIGIH Z W
GFDOMINHKRGHWY

((QKDQFH FRP P XQUW
HQIDIHP HQW

8 W H 1QN IDWAXRXH |RU
QHZ VXWIIODE®! SXLBRVHV

(WREQK D FRADERWDWYH
SOWRWP EHVE HHQ $ UPUF
DQG $ GLOH DAVRY/

3LRP RW NRLOWFRQFUHW
LOMDWYHY  \WIBUAZ WK
VXWILQDE®! VRXUMP

3D DWAQWRQ VR HFRQRP LF
GLYHUVL LFDMRQ
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$GLOH LHILRQV |DFLQJ VDP H NQGVRI
HOYILRQP HQVDODQG VRFIRHFRQRP LE
SLWRE®P V DWIKH P RP HOWDV $ LPAF

UHI LRQV DUH SUHGLFWAG VR KDYH LQ VKH
IXWUH KDYH EHHQ VHBIFWG DV GIDLOLQY
FDVHV |RUVKH $ UPAE+ XEV

7KH GDUDLQ) FDVHY FRQWEXW VR SRIQW
WKH YDOXH Rl FR FLHDMRQ Rl NQRZ GIGIH R
VXSSRUAD VXWIDLQDE®! GHYHB&RSP HOWR
LQGX\WWADODQG FXODOMQGVFDSHY 1Q
KXEV DQG VR HQDE® EHQFKP DUINQJ

$UPIE+ XEV* LDQWDIUHHP HQW
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$UPE KXEV 6Z HGHQ -RNNP R\N 0 D@ * LDQ
6DP HE\ DQG* DHAYDWH 1 RWZ D\ 9DWDQIHU
INRUG DQG ( JHUWXQG : HWINRLGV LQ , FHDQG
BXGXLR\ 1Q) DIRH ,MDQGV 1 XXN1Q* LHHQDQG
Z HUH FRP SDUHG DI DIQW\S GLOH KXEV $@IQD
9 DOHVID DQG * HUP DQDVFD 9D 1Q VDO

7KH FRP SDUVRQ Z DV GRQH LQ E\
125&( 1 RW HILDQ 5HVHDUFK , QMMM DQG

8 Q72 8 QLYHUIW RI 7RUQR ,VB® DWLMG E\
$ UPWE+ XEV UHVHDURK P HP EHUY LHDWAG VR WH
KXEV VHBIPWMG LQ VWKH FRP SDUVRQ
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$ VHOIPMRQ Rl $UPUF KXEV 6Z HGHQ -RNNP RNN 0 D@ * LDQ 6DP HE\ DQG * DHAYDH 1 RWZ D\ 9DLDQIHU NRUG
DQG (JHWXQG : HWWRLGV LQ ,FHDQG 6XGXLR\ 1Q) DIRH , MDQGV 1 XXNLQ* UIHHQDQG Z HWH FRP SDLHG
DI DIQWS BLOH KXEV $@J QD 9 DAYHVID DQG * HUP DQDVFD 9 D@ LQ VO

$UPWF+ XEVDSS@HG WH' 36,5 ' UYHW/
3UHWXUHV 6V Rl VIKH HQYLLRQP HQW,P SDFW
DQG 5HVSRQVHV 1LDP HZ RUIN VR DQDAO] H $ UPUF
DQG $ GLOH KXEV DQG VR GHVFUEH VIKHLULQWALQDO
LOWALDPARQV EHVE HHQ VRFLHW DQG HQYLLRQP HOW
7KH KXE VSHFLLE ' 36,5 DQDOVHV DFWG DV D
SRIQARI GHSDUMUH [ RUFRP SUHKHQWLYH

FRP SDUVRQ EHVE HHQ WH $ UPUE DQG $ GLOH
KXEV

YDVHG RQ HYDOXXDWRQ DQG FRP SDUVRQ RI ViKH
$UPIE DQG $ GBLOH KXEV WWH DQDOMY Z DV
VWAKXPW(UHG DFFRUGIQ] VR

VP IOUMHNV  GUIHIHQFHY  LOQWILDPARQV

FROTFW DQG  RSSRUMQMEV 7KH' 36,5 1LDP HZ RUN DFFRLGLQJ VR WH ( XLRSHDQ
7KH$UPWF+ XEV: 3 UHVHDURK JURXS SDIG ( QNLRQP HOWBJHQR  (($ LV D SRSXMUWRRO
VSHFL LF DAWMQURQ VR RUIDQY] LQJ P HHMQIV I RUHQYLLRQP HQVOLP SDRADWHWP HQW
LOWAWYIHZ V Z RINNKRSV DQG | LH@ WSV Z IW VKH " WWYHW VRADOHFRQRP LF HQYILRQP HQWBO
SDUAFSDWQI KXEV 1Q IRFXV 7KLY DGGHG JUHDW GHYH®RSP HQW H HUAHQYLLRQP HQVIDOS LHWX LHV
YDOXH VR VIKH LHVHDURK RXWRP HV Z KIFK FKDQJH VIKH WDV RI VKH HQYLLRQP HQW 7KLYV
7KH FRP SDUVRQ EHVE HHQ $ LPWF DQG $ GLQH ®IDGVWR [P SDFW VRADOHFRQRP LF RU
HQYLLRQP HQVBOP SDRPADWHWP HQWGDVD BIG VR HQYLLRQP HQWO WR Z KLFK D VRAIHMDALHVSRQWHV LV
QHZ LOVIKW P XWXDOBDWIQJ DQG QHZ IRXQG 7VFKHWQIQJ HADO

RSSRUXQMHV | RUIXWXUH FREDERWDWYH LHVHDUFK
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e &DVFDGIQI HIIHPW GXH VR FP DV FKDQIH e 7KH YDU LQJ DOWXGHV 1Q $ SIQH UHIIRQ FRQWDWY
P SDPAQJ NH HFRQRP LF VHRVRUY DQG Z VK ViKH $ UPAFV BZ HUOLQJ DQG H SDQVLYH
HFRV VWP VHUYLEHV JHRIWSK\  DIIHPAQJ GRFDCHFRV WHP Gl I HUHQWD

e 7RXUWP DVRQHRI FUXFIDOHFRQRP LF VHRVRUY e 6LIQULFDQWGL I HLHQFHV LQ SRSXOMRQ GHOMW DQG
1Q ERWK $ GLQH DQG $ LPAE KXEV GHP RILDSK\

e/ RFDCP LQRUW SRSX@MRQVZ KRVH QHIKRRGY o 1 DIXUDOHVRXUFHV 7KH $LPAE KXEV SRWHW @U H
DQG FXOXUHV DUH GHHS® LWV LOHG Z MK WKH Z DWAUDQG | RUHVWUHVRXUFHV DQG P RUH H| SDQVLYH
HQYLLRQP HQW @QG DUHD FRP SDUHG VR WKH $ GLOH LHILIRQ

7KH FRP SDUDW.YH YIMRQ | RUWKH VXWBDLQDEM GHYHARSP HQWS@QV RI VKH $ UFWF DQG $ GBLOQH
FRXQWILHV KLJ KQJ KW SHFXQ@DU HP HQW DQG WDQVI HUDELAW RI JRRG SUDFWFHV VKDW
GHVHUYH VR EH SUDFWFHG VIDNLQJ LOVR DFFRXQWKH GL | HUHQWFRQWA[ W
0 DUFR * IDUGLOQR 8 QLYHWIW RI 7RUQR

7KH' 36,5 VRROZ DV DEGH VR SLRYLGH D KRQWIF RYHUYLHZ DERXWHQYLURQP HQWDO FXQXUDO
DQG VRFLDOLP SDFW FDXVHG E\ HFRQRP LF DFVYLWHV LQ 1 XXN * UHHQMQG
. UWMQH /\ QJH 3HGHWHQ * UHHQMQG , QWIWXWA RI 1 DVKUDOS HVRXUFHV
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6KDUH VKH @AW UHVHDUFK EDVHG NQRZ HIGIH RQ VKH GHYH®RSP HOWRI $ UFVIF DQG $ GLOH KXEV
Z WK GRFDOWDNHKREEHW $ UPWH XEV LHVHDUFK Z RN LOFOXXGLQJ VKH FRP SDUMRQ RI KXEV GHVHUYHV
VR EH GAMHP LODWAG DP RQJ WH GRRFDOWIINHKRGHUY | RUGIDUILQI DOQG | XUMHUGHYHBRSP HQW

( QKDQFH FRP P XQIW HQJDJIHP HQW 3URUM] HFRP P XQW
HQJ DI HP HQWDQG LOFOXMLYH P HDVXUHV LQ VIKH GHYHE&RSP HQW
RI WH KXEV WV YIVIBOR UHVSHPADQG LOWAI LDV WDGIMRQDO
SUWDPUFHV DQG P LORUMHV LOVR FRQWP SRLDU DRAYIVIHV VR
HQVXUH RFDORZ QHUKLS

8 VD] H LQI LDWUXFVKUH IRUQHZ  VXWIDLQDE® SXUSRVHV
([ SBRUH RSSRUMQMHV VR UHXVH VIKH H MAQJ LOQGX\AADO
DQG RUP LQIQJ LQH DWAKPXUH H SHUHQFLQ) VWXFW(LDO
FKDQIH IRUQHZ JLRZ LQJ DQG VXWILQDE B DRIV VXFK DV
JUHHQ HOHUI\  SLRGXPURQ DQG VXWRLQDE® VRXUVP  7KH

$ UPAF DQG VIKH $ GBLOH UHI LRQV FRX@ BIYHLDI H WHLU KHUVIRI H
VR DMDPWYMYRUY LOWIUHMAMG LQ H SRUQI XQLT XH VIV DQG
WHUKMRY  LOFOXGLIQI LOGXWMDOKMRY  EXWUHVSHPAWQJ
QDVXUH DQG W JHR ELRGLYHUAW

( WDEQVK D FRADERWDWYH SMWRWP EHVEZ HHQ $ UFVIF DQG
$BLOH DFVRW 7KH: 3 UHVHDUFK WIDP UHFRP P HQGV DPRQV
VR FUHDW D SOMRLP  RUQHVE RN Z KHLH $ UPUF DQG $ GLOH KXEV
FDQ WKDWH H[ SHUHQFHV JRRG SWDPAWFHY DQG \WUDWAJ LHV | RU
VXWILQDE®! GHYHBRSP HQW 7KLY SOMRLP  Z RXTS | DFLOVIWA
FRADERUDMRQ LQ UHVHDUFK  EXVIQHW GHYH&RSP HQWDQG
LHIX@WRU [LDP HZ RUNV DQG VR | RWHUP XWWDOBIDUQLQJ DQG

LQQRYDMRQ

3LRP RV NRLOQWFRQFUHWH LOIMDVIYHV  WIDUAZ VK VXWIDLQDE G
VRXUMVP  ( QFRXUDILQ) NRLQWFRQFUHW LOIMDVYHY EHVE HHQ $ UPUE
DQG $ GLOH KXEV FRX@ WRDUNLRP VRXUVP VHRVRU WH : 3

Z RUN KDV LGHQWI IHG VIP LOUMHV DQG Z LI QHW VR BIDUD | LRP
LHBIYDQWFRRSHUDWRQ SDUHY/ |RUH DP S® LQ GHYHRSLQJ
VXWILQDE®! VRXUMP  VIKDWUHVSHPAHQYLLRQP HQWDQG GRFDO
FXOMUWH 7KLY FRX@S LQYROH NQRZ BIGIH H FKDQIH NRLQW

P DUNHMQJ HIIRUN DQG RFDOGHYHBRSP HQWRI P RUH

VXWILQDE®! VRXUMVP  DWADPARQV DQG DPAYMHY DQG WDQVMRQ
ILRP P DWVRXUWP VR P RUH VHQVMYH

3D\ DWHQWRQ VR HFRQRP LF GLYHUVL LFDVIRQ $UPAE DV Z H@DV $ BLOH LHILRQV DQG WHLU

FRP P XQMHV H SRVH VR UMN RI LHOLQJ RQ RQ® ROH EXVIQHW VHRVRU 3RP RWQJ HFRQRP LF
GLYHUV LFDMRQ LQ ERWK $ LPAE DQG $ BLOH KXEV Z RX@ UHGXFH GHSHQGHQFH RQ RQH VRP HWP HV \RR
UHVRXUFH H WDPWYH  VHRVRU
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7KH FRP SDUVRQ EHVZ HHQ VKH $ UPVIF KXEV DQG VIKH $ CBLQH GHDUQLQJ FDVHV KDV EHHQ
D YDOXDE® DGGIMRQ VIR VKH DQDO VIV Rl J GREDOGULYHUY DQG GRFDOFRQVHT XHQFHV RI VKH
$ UPIF KXEV

7KH WHWHDUFK 1 LQGLQJIV DQG LHFRP P HQGDVIRQV ILRP : 3 Z HWH D FUXFLDOFRQWILEXVIRQ
WDWZ DV DFVIRQHG E\ RVKHU$ UFVIF+ XEV Z RN SDFNDJHV VXFK DV | XVIKUH VFHQDUR EXL@LQJ

7KH WHVXQV Rl VKH FRP SDUVRQ Rl $ UFVWF DQG $ BLQH KXEV GHVHUYH VR EH GLWHP LQDWG
QRWRQQO DP RQJ VKH GRFDOWDNHKRGEHW EXWDAR LQ D Z LGHU LOVHUQDVIRQDOFRQWHA[ W







