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RU�ZLWKRXW�G\VSODVLD��RU�HDUO\�FDQFHURXV�FKDQJHV��
'\VSODVLD�LV�FDWHJRUL]HG�DV�KLJK�JUDGH�RU�ORZ�JUDGH��
GHSHQGLQJ�RQ�WKH�GHJUHH�RI�DEQRUPDOLW\�IRXQG��+RZ�

HDV\�WR�PLVWDNH�IRU�WKH�DEQRUPDO�SUROLIHUDWLRQ�RI�FHOO�
FKDQJHV�WKDW�FRQVWLWXWH�G\VSODVLD��DQG�DJUHHPHQW�E\�D�

�
WLYH�ORZ�JUDGH�G\VSODVLD�GLDJQRVLV��0HWDSODVLD�LV�WKH�
UHSODFHPHQW�RI�RQH�PDWXUH�W\SH�RI�FHOO�ZLWK�DQRWKHU��
DQG�WKDW�LV�WKH�QH[W�VWHS�WRZDUG�QHRSODVP��%HFDXVH�
WKH�FKDQJHG�FHOOV�LQ�%DUUHWW¶V�HVRSKDJXV�KDYH�D�
KLJKHU�ULVN�RI�QHRSODVWLF�FKDQJHV��SDWLHQWV�ZLWK�%DU�
UHWW¶V�PD\�KDYH�D�����WR����IROG�ULVN�RI�GHYHORSLQJ�
HVRSKDJHDO�DGHQRFDUFLQRPD�WKDQ�WKH�JHQHUDO�SRSXOD�
WLRQ��/HNDNRV�������2FW����
6WDWLVWLFV�IRU�%(�DQG�LWV�UHVXOWLQJ�HIIHFW�RQ�WKH�UDWH�RI�

HVRSKDJHDO�DGHQRFDUFLQRPD�DUH�VRPHWLPHV�FRQIXVLQJ�

���DGXOW�SRSXODWLRQ��0DUWLQXFFL�	�DO�������0D\����

���EHFDXVH�RI�*(5'�V\PSWRPV�DUH�IRXQG�WR�KDYH�
���ORQJ�VHJPHQW�%(��DQG����±����DUH�IRXQG�WR�
���KDYH�VKRUW�VHJPHQW�%(��6SHFKOHU�������'HFHPEHU���

���KDV�LQFUHDVHG�VHYHQ�IROG�LQ�:HVWHUQ�SRSXODWLRQV�
���RYHU�WKH�SDVW�IHZ�GHFDGHV��6SHFKOHU�������'HFHPEHU���

���FLQRPD��WKH�WRWDO�RFFXUUHQFH�RI�WKLV�FRQGLWLRQ�
���LQ�WKH�SRSXODWLRQ�LV������SHU�\HDU��0DUWLQXFFL�
���	�DO�������0D\�����DQG�PRVW�SDWLHQWV�ZLWK�
���FDQFHU�GR�QRW�GLH�RI�HVRSKDJHDO�FDQFHU��UDWKHU�RI�
���DQRWKHU�FDXVH��

$V�\RX�FDQ�VHH��WKH�ULVN�RI�%DUUHWW¶V�HVRSKDJXV�LV�
TXLWH�ORZ��DQG�WKH�ULVN�RI�LW�SURJUHVVLQJ�WR�DGHQRFDU�
FLQRPD�DIWHU�WUHDWPHQW�LV�YHU\�VPDOO��HYHQ�WKRXJK�
WUHDWPHQW�RSWLRQV�VWLOO�KDYH�QRW�EHHQ�SHUIHFWHG��+RZ�
HYHU��WKH�LQFLGHQFH�RI�HVRSKDJHDO�DGHQRFDUFLQRPD�LV�
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ELQHG�DQG�WHUPHG�HQGRVFRSLF�HUDGLFDWLRQ�WKHUDS\��
7KLV�WHFKQLTXH�DOORZV�WKH�HQGRVFRSLVW�WR�DEODWH�
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DQG�HGLWV�FRXUVHV�DQG�VWXG\�JXLGHV�DERXW�FOLQLFDO�
VXEMHFWV��PHGLFDO�FRGLQJ��WUDQVFULSWLRQ��HOHFWURQLF�
KHDOWK�UHFRUGV�DQG�WKH�XVH�RI�WHFKQRORJ\�LQ�KHDOWK�
FDUH��6KH�DOVR�UHJXODUO\�FRQWULEXWHV�RQOLQH�DQG�SULQW�
DUWLFOHV�DERXW�WKHVH�WRSLFV�DQG�KDV�DFWLYHO\�KHOSHG�
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���5HWULHYHG�IURP�&OLQLFDO�.H\�
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�����������
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