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3URIHVVRU &KKHPLQJ

6HQLRU H/BGRHM\BRUW QHVH &HQWHU IRU 'LVHEXNHQ®RQWURO DQG 3UHYH
+RQRUDU\ 38KNQBVIDWXWULKLRQ 6RFLHW\

3URIHVVRU &K HXEENXQWO®Y MUKYH 6HQLRU $GYLVRU RQ 6FLHQFH IRU WKH
DQG 3UHYHQWLRQ DQG LV WKH +RQRUDU\ 3UHVLGHQW RD&WL QMWW XW RLU
,QWHUQDWLRQDO /LIH 6FLHQFMH &RNV@DRWXWH ,/6, )RFDO 3RLQW L
%RUQ LQ 3URIHVVRU &KHQ &KXQPLQJ ZDV WUDLQHG DQ&F UHWQBKD W@ C
'"HSDUWPHQW RI $JULFXOWXUDO &KHPLVWU\ Rl WKH 1DWLRRP® K @QXWLQ
UHVHRQFK WKHQ DQG KDV EHHQ HQJDJHG LQ UHVHDUFK RQ BKANKDW
IRFXVHG RQ 3RSXODWLRQ 1XWULWLRQ DQG 1XWULWLRQ BRRG F&8 XY OD
6\WWHP LQ &KLQHWGD QBRRRGTXRMWVXUYHIWROBERYLGH D FOHDU SLFWXUH RI
FKLOG QXWULWLRQ LQ &KLQD GXULQJ UDSLG HFRQRP+HFUJM YZDOR WK HQIWUN
WR DSSO\ WKH :+2 FRGOGGWRZWKLQWEKLQD 7KH GDWD FROOHFWHG IRUP}
3URJUDPPH IRU &KLOG 'HYHORSPHQW DQG WKH OLQLVW U\ &K L+BGI®OREK $V HGL
7KLV LV DOVR WKH ADLRULW KR PHPWBLIRQ(WEKSRUW RQ FKLOG QXWULW
WKH SDVW WZR GHFDGHV KDV UHYHDOHG WKDW WKH @H WRH BURIZ VKO EKWLIR
WKH PRQWKV SKDVH VKRZLQJ V&HVLUBBYHRP SCHHIR (RVY RWORRBY &KXQP
KHU WHDP GHYHORSHG D FRPSOLPHQWDU\ IRRG VXS888WHKQED ELH <P GR
KRPHV 7KH ILUVW VWXG\ LQ *DQVX VKRZHG WREW U KWH RQY HD REG K<HD © WIQ DI
\RXQJ FKLOGUHQ $HPBUGSDRIYRI\DNLIDWLRQ <<% QRW RQO\ SURPRWHG J
DQHPLD LQ LQIDQWYV DQG \RXQ W FKIPOSRNHQV LEYHVL P 0@ RWK R [ HYIDRIS @ HQ W
WKH UHVXOWV Rl WKH *DQVX SURMHFW DQG WKH FKLOG QXWRIHWYRQ &K
&KXQPLQJ DQG KHU FROOHDJXHV GUDIWHG WKH *HQHUDO 6WDQGDUGV IR
UHYLVHG DV D QDWLRQDO IRRG VIRIGIW\ VWD QG DEWKETHORPHQTV )RXQGDW
OLQLVWU\ Rl +HDOWK DQG WKH &KLQD &KLOG DQG 7HHBDJSIWRNHRQY G MR
(OLPLQIDWW $QHPLD  XVLQJ <<% DV WKH PDLQ LQWHUYHQWLRQXPANWKRG 3|
WKH OLQLVWU\ Rl +&BDIOQDK : RPIEQWAK HRE@MBDWLRQ MRLQWO\ ODXQFKHG WKH
IRU &KLOGUHRWQ ZRRUSQPEHUHG PLOOLRQ 50% RI VWDWH IXQGLQJ ZDV HDU
LQIDQWV EHWRBW®Y ROG RQH SDFNDJH SHU GD\ LQ SRRU FRXQWLHYV
PXQLFLSDOLWLHY 3URIHVMVR WD \&KHKH SHALGIP LIGFYYMHY WR WKH H[SHUW JU
JRYHUQPHQW LQFUHDVHG WKH LQYHVWPHQW LQ SURYLGLBKLQGHHO< R W R
LQFUHDVHG \HDU E\ \HDU 8S WR Q WHVHWIHRGY HU ER D QWRRI R0 QD KBY% LRU
DJHG PRQWKYV
'LWK KHU H[SHUWLVH VKH LV DFWLYHO\ LQYROYHG L QI RQXMWULRARLRQREROSL
LQ &KLQD ,Q 3URIHVVRU &K H®V&RYOPQ RJH B QG FRW IODE RYSRML YH UHVHD
FRPSUHKHQVLYH DQDO\VLV RI REHVLW\ DQG GLVHDVH ULARNI SRRQW V &KD \DHH
WKHVH GDWD QDPBIQG WHKDW %0EH GHILQHG DV WKH FULWHULD IRU RYHUZ
GHYHO'REBEOLQHV IRU 3UHYHQWLRQ DQG &RQWURO RI R@KEUGHOLQW\D QR
3UHYHQWLRQ DQG &RQWURD LR @KHQHEWHJEKMKBRG REWORHWHRXQGEUHDNLQ.
WKH SUHYHQWLRQ DQG FRQWURO RI &KLQDYTV LQFUHDVVNRU REKHML \DQ B QG U
GHYHORSHG 3'LDJQRVWLF FULWHU LSX ILRY VRIY B G XIOW KRV | DEABKGVEH, V EXOW H @
*XLGHOLQHV IRU 3UHYHQWLRQ DQG &RQWURO RI 2YHUZH IREO DKHD QB/KV L
)DPLO\ 30DQQLQJ &RPPLVVLRQ SURPXO0JDWZAHG WIKFDSMIKSHRDI QRVWD B KU R\@
ZRQ WKH 6HFRQG &ODVV $ZDUG IRU 6FLHQWLILF $GYDQFH P&IQ\ [E \0 W& HF R R
$VVRFLDWLRQ LQ
3URIHVVRU &KHQ ZBHQHWRE RUWKWRHSDUWPHQWHR H@MIL&W KR D @/& H SILLEH P/
RI &KLQD GXUL@IQG WKH IRXQGLQJ 3UHVLGHQW RI WKH &KLQHVH $FDGHP\
&HQWHU IRU 'LVHDVH &RQWURO DQCR2QBYHQ WLROFWRW RQQVEKLIE, GRERQ
7KH/6, )RFDO 3RLQW LQ &KLQD KDV IRFXVHG RQ QXWULWLR®W IRR!
VFLHQWLILF LQIRUPDWLRQ WR UHOHYDQW JRYHUQPHQBW @H §D U®/PH GWW Z M
JRYHUQPHQW DFDGHPLD DQG LQGXVWU\



LL $VLD 3DFLILF &OLQLFDO 1XWULWLRQ 6RFLHW\ $ZDUG IR

Q VKH IRXRBHGLFDO DQG (QYLURBQYRHOWHRDHER MRIY WH UALBEKE IDW R U
LQ &KLHI

3URIHVVRU &KHQ KDV UHFHLYHG PDQ\ DZDUGV LQFOXWK®J8QKMH®R® VI
H&HUWLILFDWH RI $FKLHYHP6KBEMWVFDLRH1X WHQ YRR @RI MXH ,QWHUQDWLRQDO
,816 LQ ZDV DZDUGHG WKH *RSDODQ $ZDUG RQ 1X\DQIGWWRIEDHEI HDIGH |, Q
$ZDUG E\ ,816 LQ 3URIHVVRU 8PXQ ZRQVW RHS ZOTLIBIRERHULY WKH
&KLQHVH 1XWULWLRQ 6RFLHW\ /LIHWIORGH VR K LHRRIPH QWL §ZDUG L QHGLDW UL
$ZDU®&.0,cly'da+ NprS1+U(p LQ

$V D PHPEHU RI WKH :+2 ([SHUW 3DQHO DRIG 1XIWGHIONL Y XMW GRIQ VW X G Lt
VKH KDV DFWLYHO\ SDUWLFLSDWHG LQ LQWHUQDWLRQD®KB XWUVWLBQ : 6:
,QWHUQDWLRQDO &RQIHUHQFH RQ 1XWULWLRQ KHOG LQ GUDBWWKEDMNELQY
QRRRPPXQLFDEOH GLVHDVH SUHYHQWLRQ VWUDWHJ\ 6KH ZBV1ERWAURMNLR (
*$,1 GXULQJ ,Q VKH EHFDPH D PHPEHU RI WKH *OREDO $JHQGD &RXQ
YRUXP

+HUHPDUNDEOH OLIH DQG DFKLHYHPHQWY KDYH HQULFKRSOIRR GQRWG RQXC
&KLQD EXW DOVR RI WKH $VLD 3DFLILF UHJLRQ DQG EH\R®ZD W& W RVK BU3 L
QRWDEBYH WHFREQLWLRQ RI KHU FR®WDWEHGVKRRQUWKR QXWULWLRQDOO\
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