$ 5HVROXWLRQ RI WEBBVANDL$BBNRWD RAH}DFXOW\ 6HQD

'KHUHDV 8% 3UHVLGHQW -DPHV -RKQWHQF KIDWK®DR/Q B3\ HWF
PHFKDQLVP WR WQDYHURUW\WRKHSODVND DQG

:KHUHDV VLJQLILFDQW UHVRXUFHWH KDHQGEIEHRQDW R R B3 WSHIR
\HW WKHUH KDV EHRI) WWRHDFFWXQW LKRVW RI 63 DQG

'KHUHDV WKH 63 SURFHVV KDV EHHRUBGMMV \WIQ/G G TBXK D W
SURFHVV KDV EHHQ HQFRXUDJHG \EWWWKHIRLFXAWV KLY ARKD
DSSDUHQW LQIQXHQRMW MG GUMHW \DHELR\QVOW R IWKKM SREQW D

'KHUHDV UHVROXWLRQV IURP DOO WEWHBOOEBQMH 6B QDWE
KDYH PDGH FOHDU WKH IDFXOW\TV SRVQW LR RHD® GK B R QEHHHUC
RIILFLDO UHVSRQVH WR WKHVH UHVRIOX\WLREHW OR (S KDFHV ¥
DGHTXDWHO\ DG G HQWHER RF MUKH LBHWMHRO XWLRQV DQG

'KHUHDV WKH HQXWDIMI BEHE8QSX@E H U \B DIRKD@ R WKJ DWW HH | 1 L F
DQG FRVW URSHNEDNWR RIRH \GIR/ W@ BD® W LD OVKGDEDVHOLQH FR\
RI WKH 63 VWXG\ LWVHOI FRVW RUWXRVDEBSGR¥FWERXDLQJIRY
FRVWV UHVXOWLQJ IURP WKH FKDQHHMKDRR\HW V S0\ EP § @ HPHHU
LPPHGLDWH ILVFDO LPSDFW RI WKH KOG EWHK UHVWWKD\Y H
FDOFXODWHG DQG

‘KHUHDV WKH 63 SURFHVV LV SUHVHGWHGELBQFLAVDYQGH PE
SUDFWLFHV" \HW WKH YHU\ SURFHVVFWKNHG DQGRIHRYVBKY X |
EDVLV IRU GHFLVERRPDXERO EBSBHFAW WR B KH XQLYHUV

:KHUHDV 3UHVLGHQW -RKQVHQTV QDPD X U@ IWSRJ R ¥ H VRAHW DLEDYL
VKDUHG JRYHUQDQFH YLRODWHV DFFUHGLWDWIKRB VWD
DFFUHGLWDWLRQ RI 8%% DQG

'KHUHDV WKH $IWHU $FWLYLW\ 5H®R U\G ROV KH GPPX O WSLLEROM
HUURUV LQ EDVLF EXVLQHVV GHFLVLRW KPIDW LIU HD Q@ G \SRJ FBSJUH
63 UHFRPPHQGDWLRQV FKDQJHV DQG

:KHUHDV 81%$& IDFXOW\ WXUQRYHU KDWRPRU&HVKIDYF B Q WE DG
WLPH WKDW 3UHVLGHQW -RKQVHQ KDW\ EZHKRQOIHQWR O UFHD \D\LG
DVVRFLDWH SURIHVVRUV )DFXOW\ PRYDOW DRWS$®H H VL IBE DR\
KDV QRW RQO\ IDLOHG WR WDNH D SSWHRGE Y D& XWD R WAL FDF WL
FRQWULEXWLQJ VOR KXH UKDIPGE YOREZ\ VRXIWOH DQG

'KHUHDV KLJK WXUQRYBWHDIX® ®IRFZHRORUKIID FARQUMLDQNKD WL R Q R
DV D KLJK TXDOLW\ LQVWLWXWLRQLDQ@® HQQMW DWQBHO\ LPSDF\
:KHUHDV ZKLOH WKH 8%$$% )DFXOW\ 6HSQDREO MV RDFLIGY Wk
XQLYHUVLW\ WKH DFWLRQV RI 3UHMGGSH#G3W D@ & QDHNQH KADYXH |
ORQJ WHUP GDPDUW\WRHEKWDRWWR@YP QG YLDELOLW\ RI

7KHUHIRUH EH LW UHVROYHG WKDW WH B DFXIOWH\U &H /D VR H KA
QR FRQILGHQFH LQRWRKRB LOHGH WY KUSH\WU DB R B \3 URIKQ GHQ



