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'HDU�(GLWRU��

7KH������,QWHUQDWLRQDO�$,'6�&RQIHUHQFH�ZDV�WKHPHG�DURXQG�WKH�QHHG�IRU�DQ�³$,'6�IUHH�

JHQHUDWLRQ�´��7KH�FRQFHSW�LV�WKDW�WKH�+,9�YLUXV�LV�QRW�\HW�FXUDEOH��EXW�ZLWK�PHGLFDWLRQV��ZH�FDQ�

SUHYHQW�WKRVH�ZKR�DUH�+,9�LQIHFWHG�IURP�GHYHORSLQJ�FRPSOLFDWLRQV�RI�$,'6�DQG�RSSRUWXQLVWLF�

LQIHFWLRQV���&U\SWRFRFFDO�PHQLQJLWLV�LV�RQH�VXFK�RSSRUWXQLVWLF�LQIHFWLRQ�WKDW�FDXVHV��������RI�

$,'6�UHODWHG�PRUWDOLW\�LQ�$IULFD�>�@���&U\SWRFRFFDO�DQWLJHQ��&5$*��FDQ�EH�GHWHFWHG�LQ�D�

VXEFOLQLFDO�SKDVH��ZHHNV�SULRU�WR�RQVHW�RI�V\PSWRPDWLF�LQIHFWLRQ��DQG�FDQ�EH�VFUHHQHG�DQG�

SUHHPSWLYHO\�WUHDWHG�ZLWK�IOXFRQD]ROH�WR�SUHYHQW�RYHUW�FU\SWRFRFFDO�PHQLQJLWLV��7KH�QHZ�)'$�

DSSURYHG�SRLQW�RI�FDUH�&5$*�ODWHUDO�IORZ�DVVD\��/)$���,PP\��,QF���1RUPDQ��2.��KDV�

IXQGDPHQWDOO\�FKDQJHG�WKH�FRVW�HIIHFWLYHQHVV�RI�&5$*�VFUHHQLQJ�WR�SUHYHQW�FU\SWRFRFFDO�

PHQLQJLWLV�IURP�RFFXUULQJ�LQ�WKRVH�ZLWK�VXEFOLQLFDO�LQIHFWLRQ���7KH�&5$*�/)$�DVVD\�FRVW�LV�

������LQ�UHVRXUFH�OLPLWHG�UHJLRQV�DQG�������LQ�KLJK�LQFRPH�FRXQWULHV��ZKLFK�WUDQVODWHV�WR�D�

SUREDEOH�UHDO�ZRUOG�FRVW�RI�DSSUR[LPDWHO\�������������LQ�UHVRXUFH�OLPLWHG�VHWWLQJV�DQG�����LQ�

KLJK�LQFRPH�FRXQWULHV�ZKHQ�LQFOXGLQJ�ODERU��VKLSSLQJ��DQG�RYHUKHDG�FRVWV���7KLV�VFUHHQ�DQG�

SUHHPSWLYH�WUHDWPHQW�VWUDWHJ\�KDV�WKH�SRWHQWLDO�WR�YDVWO\�GLPLQLVK�DQG�HOLPLQDWH�FU\SWRFRFFDO�

PHQLQJLWLV�IURP�RFFXUULQJ�DIWHU�$57�LQLWLDWLRQ�DQG�UHGXFH�WKH��������RI�HDUO\�$57�PRUWDOLW\�

FDXVHG�E\�FU\SWRFRFFRVLV�>���@���

3UHYLRXVO\�0H\D�et al�VKRZHG�WKH�YDOXH�RI�&5$*�VFUHHQLQJ�LQ�D�SURVSHFWLYH�FRKRUW��

XVLQJ�WKH�&5$*�ODWH[�DJJOXWLQDWLRQ�DW�D�FRVW�RI��������LQ�8JDQGD�>�@���1RZ�ZLWK�D�UHDO�ZRUOG�

FRVW�RI�WKH�&5$*�/)$�DW��������WKH�FRVW�SHU�OLIH�VDYHG�ZLWK�&5$*�VFUHHQLQJ�DQG�SUH�HPSWLYH�

IOXFRQD]ROH�WKHUDS\�LV��������LQ�8JDQGD�DPRQJ�SHUVRQV�ZLWK�&'������FHOOV�P/��DQG�������SHU�

TXDOLW\�DGMXVWHG�OLIH�\HDU�VDYHG��4$/<��>�@���,Q�FRQWUDVW�WR�WKH�FRVW�RI�FU\SWRFRFFDO�PHQLQJLWLV�

KRVSLWDOL]DWLRQ��&5$*�VFUHHQLQJ�DQG�WDUJHWHG�SUHHPSWLYH�WUHDWPHQW�RI�WKRVH�&5$*��LV�FRVW�

VDYLQJ�WR�KHDOWKFDUH�V\VWHPV�DW�!���&5$*��SUHYDOHQFH��)LJXUH������
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� %XW�LV�WKLV�SURJUDP�RQO\�UHOHYDQW�WR�$IULFD"�:KLOH�HDUO\�+,9�WHVWLQJ�LV�NH\��WKH�8�6��

UHDOLW\�LV�WKDW�����RI�QHZO\�+,9�GLDJQRVHG�$PHULFDQV�UHFHLYHG�DQ�$,'6�GLDJQRVLV�FRQFXUUHQWO\�

RU�ZLWKLQ���\HDU�RI�WKHLU�+,9�GLDJQRVLV�EHWZHHQ�����������>�@���,Q�1RUWK�$PHULFD��RXU�RSLQLRQ�LV�

&5$*�VFUHHQLQJ�VKRXOG�DOVR�EH�FRQVLGHUHG�DPRQJ�WKRVH�ZKR�GR�SUHVHQW�ZLWK�DGYDQFHG�$,'6�

DQG�&'��������7KH�86�FRVW�RI�FU\SWRFRFFDO�PHQLQJLWLV�KRVSLWDOL]DWLRQ�LV�H[WUDRUGLQDULO\�KLJK��LQ�

FRQWUDVW�WR�&5$*�VFUHHQLQJ��a�����IROORZHG�E\�SUH�HPSWLYH�WUHDWPHQW�ZLWK����ZHHNV�RI�

IOXFRQD]ROH�SHU�:+2�JXLGHOLQHV����������DW����PJ�GDLO\�IRU���ZHHNV�IROORZHG�E\���ZHHNV�RI�

���PJ�GDLO\�>�@����7KH�DSSUR[LPDWH�FRVW�RI�KRVSLWDOL]DWLRQ�IRU�FU\SWRFRFFRVLV�IURP�RQH�%RVWRQ�

KRVSLWDO�LQFOXGLQJ�URRP�DQG�ERDUG�������GD\���OLSRVRPDO�DPSKRWHULFLQ��a�����GD\���DQG�

IOXF\WRVLQH��a�����GD\��IRU����GD\V�LV�RQ�DYHUDJH�����������)RU�WKLV�FRVW��DVVXPLQJ�WKDW�WKH�/)$�

ZRXOG�FRVW�����LQ�KLJK�LQFRPH�VHWWLQJV��RQH�FRXOG�VFUHHQ�DSSUR[LPDWHO\������SHUVRQV�IRU�

DV\PSWRPDWLF�DQWLJHQHPLD����

� 7KXV�ZKLOH�WKH�SUHYDOHQFH�RI�FU\SWRFRFFDO�DQWLJHQHPLD�DPRQJ�WKRVH�ZLWK�&'������

FHOOV�P/�LV�OLNHO\�PXFK�ORZHU�LQ�1RUWK�$PHULFD�WKDQ�LQ�6XE�6DKDUDQ�$IULFD�RU�$VLD��WKH�FRVW�RI�

FU\SWRFRFFDO�PHQLQJLWLV�WUHDWPHQW�LV�DVWURQRPLFDOO\�KLJKHU���&5$*�VFUHHQLQJ�LV�OLNHO\�FRVW�

VDYLQJ�LQ�WKH�8�6��LI�VFUHHQHG�SRSXODWLRQ�SUHYDOHQFH�ZDV�!�������7KXV��8�6��&5$*�SUHYDOHQFH�

GDWD�DUH�QHHGHG���*LYHQ�WKH�LPSURYHG�FRVW�FRQVLGHUDWLRQV��WKH�8�6��'++6�2SSRUWXQLVWLF�,QIHFWLRQ�

JXLGHOLQHV�VKRXOG�UHH[DPLQH�WKH�EHQHILW�RI�URXWLQH�SUH�$57�&5$*�VFUHHQLQJ�IRU�WKRVH�ZLWK�

&'������RU�DPRQJ�SHUVRQV�KRVSLWDOL]HG�VKRUWO\�DIWHU�$57�LQLWLDWLRQ�>�@��:KLOH�LGHDOO\�LQ�WKH�

IXWXUH�WKLV�SRSXODWLRQ�RI�ODWH�+,9�SUHVHQWHUV�ZLOO�EH�HOLPLQDWHG��DPRQJ�WKRVH�ZKR�GR�SUHVHQW�ODWH��

&5$*�VFUHHQLQJ�LQ�WKH�8�6��PD\�QRW�RQO\�EH�FRVW�VDYLQJ��EXW�OLIH�VDYLQJ��

127(6�

)XQGLQJ��'%�KDV�UHFHLYHG�LQVWLWXWLRQDO�IXQGLQJ�WKURXJK�1,+�JUDQWV�8��$,��������

5��16��������.��$,���������

&RQIOLFWV�RI�LQWHUHVW��7KH�DXWKRU�KDYH�QR�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW���
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