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&KDJOD�%HULYDQ�'RJDQ��(�PDLO��FDJOD�GRJDQ#PDLO�UX��25&,'��������������������
<DURVODYD�9��5DNDFKHYD��(�PDLO��VRFFHQWHU�NXEVX#JPDLO�FRP��25&,'��������������������
.XEDQ�6WDWH�8QLYHUVLW\�������6WDYURSROȢVNDLD�6WU���.UDVQRGDU����������5XVVLD

$EVWUDFW��7KH�DUWLFOH�GHDOV�ZLWK�WKH�XUJHQW�SUREOHP�RI�PLJUDWLRQ�IURP�WKH�5HSXEOLF�RI�7XUNH\�WR�
*HUPDQ\�LQ�����ȟ������,Q�������VWLOO�VWUXJJOLQJ�DORQJ�FRQVLGHUDEOH�HFRQRPLF�SUREOHPV�FDXVHG�
E\�WKH�ODFN�RI�ZRUNIRUFH�DIWHU�::���*HUPDQ\�LPSOHPHQWHG�D�SURJUDP�WR�DWWUDFW�ZRUNHUV�IURP�D�
QXPEHU�RI�(XURSHDQ�DQG�0HGLWHUUDQHDQ�FRXQWULHV��$�FRQVLGHUDEOH�VKDUH�RI�WKRVH�PLJUDQWV�ZHUH�
WKH�FLWL]HQV�RI�7XUNH\�WKDW�ZDV�H[SHULHQFLQJ�D�GHHS�VRFLDO��HFRQRPLF�DQG�SROLWLFDO�FULVLV��,QLWLDOO\��
*HUPDQ\ȢV�PLJUDWLRQ�SURJUDP�DVVXPHG�WKDW�WKH�ODERU�PLJUDQWV�ZRXOG�VWD\�WHPSRUDULO\��ZLWKRXW�
WKH�ULJKW�WR�SHUPDQHQW�UHVLGHQFH��+RZHYHU��RYHU�VHYHUDO�GHFDGHV��WKH�PDMRU�SDUW�RI�7XUNLVK�ODERU�
PLJUDQWV�ZHUH�DGPLWWHG�WR�FLWL]HQVKLS��DQG�7XUNLVK�GLDVSRUD�LQ�*HUPDQ\�KDV�EHFRPH�RQH�RI�WKH�
PRVW�SRZHUIXO�DQG�FRQVROLGDWHG�FRPPXQLWLHV�LQ�(XURSH��7KH�SDSHU�LV�IRFXVHG�RQ�WKH�VRFLDO�DQG�
GHPRJUDSKLF�DVSHFWV�RI� WKLV�PLJUDWLRQ�ˌRZ� LQFOXGLQJ� LWV�G\QDPLVP�� VFDOHV�RI�PLJUDWLRQ��DQG�
LWV�JHQGHU��DJH�DQG�SURIHVVLRQDO�VWUXFWXUHV��7KH�UHVHDUFK�KDV�VKRZQ�KRZ�VRFLR��HFRQRPLF�DQG�
SROLWLFDO�VLWXDWLRQ�FKDQJH�WKH�GLUHFWLRQ��WKH�VWUXFWXUH�DQG�LQWHQVLW\�RI�PLJUDWLRQV�DQG�KRZ�WKH\�
WKHPVHOYHV�WUDQVIRUP�XQGHU�WKHLU�LQˌXHQFH��7KH�DUWLFOH�VWXGLHV�WKH�EDFNJURXQG�RI�WKH�SKHQRP-
HQD�DQG�JLYHV�D�GHWDLOHG�DQDO\VLV�RI�LWV�SUHVHQW�VWDWH��7KH�UHVHDUFK�LV�VXSSRUWHG�E\�WKH�VWDWLVWLF�
GDWD�ERUURZHG�IURP�WKH�)HGHUDO�6WDWLVWLFDO�'HSDUWPHQW�RI�*HUPDQ\��6WDWLVWLVFKHV�%XQGHVDPW���
WKH�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ��,20���WKH�7XUNLVK�6WDWLVWLFDO�,QVWLWXWH��WKH�6WDWLV-
WLFDO�2IˋFH�RI�WKH�(XURSHDQ�&RPPXQLWLHV��HWF��7KH�DUWLFOH�KDV�HPSKDVL]HG�UDGLFDO�FKDQJHV�LQ�WKH�
FKDUDFWHU�DQG�WKH�VFDOH�RI�FRQWHPSRUDU\�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�
.H\�ZRUGV��PLJUDWLRQ�� ODERU�PLJUDWLRQ�� DGDSWDWLRQ�� LQWHJUDWLRQ��7XUNH\��*HUPDQ\��PLJUDWLRQ�
EDFNJURXQG��PLJUDWLRQ�ˌRZ�

,QWURGXFWLRQ
� 'XH�WR�LWV�JHRSROLWLFDO�ORFDWLRQ��7XUNH\�KDV�D�GLYHUVH�PLJUDWLRQ�KLVWRU\�WKDW�FDQ�EH�

GLYLGHG�LQWR�WKH�2WWRPDQ�SHULRG�DQG�WKH�7XUNLVK��UHSXEOLFDQ�SHULRG�ZKLFK�EHJDQ�LQ������
DIWHU�WKH�IRUPDWLRQ�RI�WKH�5HSXEOLF�RI�7XUNH\��7KHVH�WZR�SHULRGV�DUH�UDGLFDOO\�GLIIHUHQW��
ERWK�LQ�WKHLU�VWUDWHJLF�WDVNV�DQG�WKH�JHQHUDO�FRQWH[W�RI�VWDWH�LGHRORJ\��7KH�HYHQWV�DQD-
O\]HG�LQ�WKH�UHVHDUFK�DUH�FORVHO\�FRQQHFWHG�ZLWK�WKH�ODWWHU�SHULRG�
$�FRPSOLFDWHG�VRFLR��HFRQRPLF�DQG�SROLWLFDO�VLWXDWLRQ�LQ�7XUNH\�LQ�WKH�VHFRQG�KDOI�RI�

WKH���WK�FHQWXU\�XVHG�WR�SURG�DQG�LV�VWLOO�SURGGLQJ�WKH�PRVW�DFWLYH�JURXSV�RI�SRSXODWLRQ�
LQWR�PLJUDWLQJ�DEURDG��2QH�RI�WKH�PDVV�PLJUDWLRQ�ˌRZV�RYHU�VHYHUDO�GHFDGHV�ZDV�WKH�
7XUNVȢ�PLJUDWLRQ�WR�*HUPDQ\�
,W�ZDV�FDXVHG�E\�WKH�IDFW�WKDW�VWLOO�VWUXJJOLQJ�DORQJ�FRQVLGHUDEOH�HFRQRPLF�SUREOHPV�

FDXVHG�E\�WKH�ODFN�RI�ZRUNIRUFH�DIWHU�::���LQ�WKH�����V�*HUPDQ\�LPSOHPHQWHG�D�SUR-
JUDP�WR�DWWUDFW�ZRUNHUV�IURP�6RXWKHUQ�(XURSH�DQG�WKH�0HGLWHUUDQHDQ�UHJLRQ��7KH�FRQ-
WUDFWV�ZHUH�VLJQHG�ZLWK�,WDO\���������6SDLQ�DQG�*UHHFH���������7XUNH\���������0RURFFR�
��������3RUWXJDO��������DQG�7XQLVLD���������0DVXPRYD���������7KH�SURMHFW�ZDV�EDVHG�
RQ�WKH�SULQFLSOH�RI�WHPSRUDU\�ODERU�PLJUDWLRQ�ZLWKRXW�DGPLWWLQJ�JXHVW�ZRUNHUV��*HUP��
*DVWDUEHLWHU��WR�*HUPDQ�FLWL]HQVKLS�
0LJUDQW�ODERUHUV�IURP�WKH�7XUNLVK�UHSXEOLF�PDGH�XS�WKH�ODUJHVW�QXPEHU�RI�DOO�JXHVW�

ZRUNHUV��7KDW�QXPEHU�GLG�QRW�FKDQJH��DQG�XS�WR�WKH�����V��$OȢSDXWRY��������7XUNH\�ZDV�
RIˋFLDOO\�WHUPHG�ȤWKH�FRXQWU\�RI�PLJUDQWVȥ��,W�ZDV�FRQGLWLRQHG��LQ�WKH�ˋUVW�SODFH��E\�WKH�
VRFLR��HFRQRPLF�DQG�SROLWLFDO�IDFWRUV��FDOOHG�ȤWUDGLWLRQDOȥ�LQ�WKHRUHWLFDO�OLWHUDWXUH��WKDW�
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VWRRG�EHKLQG�PLJUDWLRQ�ˌRZV�IURP�WKH�5HSXEOLF�RI�7XUNH\��%RWK�WKH�FRXQWU\ȢV�RIˋFLDO�
SROLF\�DQG�WKH�OHJDO�V\VWHP�ZHUH�OHG�E\�WKRVH�IDFWRUV�DQG�ZRUNHG�WR�IDFLOLWDWH�WKH�H[SRUW�
RI�ODERU�IRUFH��$W�WKH�WXUQ�RI�WKH�;;�FHQWXU\�WKH�VLWXDWLRQ�FKDQJHG�UDGLFDOO\��7XUNH\�ZHQW�
WKURXJK�D�YDULHW\�RI�LQWHUQDWLRQDO�PLJUDWLRQ�ˌRZV�
*HUPDQ\ȢV�PLJUDWLRQ�SROLF\�KDV�DOVR�FKDQJHG��7KH�FRXQWU\�KDV�DFNQRZOHGJHG�WKH�

IDFW�WKDW�PLJUDWLRQ�RULHQWHG�IURP�WKH�VWDUW�DW�WKH�WHPSRUDU\�VWD\�RI�JXHVW�ZRUNHUV�LV�
VWLOO�JRLQJ�RQ�DQG�KDV�EHFRPH�DQ�LPSRUWDQW�HOHPHQW�RI�WKH�VWDWH�SURJUDP��6LQFH�������
*HUPDQ\�KDV�DW�ODVW�SRVLWLRQHG�LWVHOI�DV�DQ�HPLJUDWLRQ�VWDWH�DIWHU�GHFDGHV�RI�GHQ\LQJ�
LPPLJUDWLRQ�UHDOLW\��7KLV�UHVXOWHG�LQ�WKH�FKDQJH�RI�WKH�PLJUDWLRQ�SDUDGLJP��)URP�WKH�
VXSSRUW�RI�LPPLJUDWLRQ�DQG�XQLODWHUDO�LQWHJUDWLRQ�UHTXLUHPHQWV�LW�ZDV�DLPHG�DW�LQWHQ-
WLRQDO�HQFRXUDJHPHQW�RI�VSHFLˋF�LPPLJUDWLRQ�DQG�WR�VRFLDO�UHVSRQVLELOLW\�IRU�LQWHJUDWLRQ�
WKDW�ZDV�QDPHG�ȤWKH�SROLF\�RI�FDWFKLQJ�XS�ZLWK�LQWHJUDWLRQȥ��9ODVRY��������
7KH�FRPELQDWLRQ�RI�WKHVH�WZR�IDFWRUV��WKH�SXVKLQJ�RXW�7XUNLVK�DQG�WKH�DWWUDFWLQJ�

*HUPDQ��LV�H[WUHPHO\�LPSRUWDQW�LQ�XQGHUVWDQGLQJ�WKH�PLJUDWLRQ�SURFHVVHV�WDNLQJ�SODFH�
LQ�*HUPDQ\�DQG�LQ�WKH�(8�DW�ODUJH��7KLV�VSHFLˋF�VLWXDWLRQ�KDV�GHˋQHG�WKH�JRDOV��WDVNV�
DQG�WKH�ORJLFV�RI�WKH�UHVHDUFK�

7KHRUHWLFDO�%DFNJURXQG�RI�WKH�5HVHDUFK
7KH�VHQWLHQFH�QHHG�RI�PLJUDWLRQ�SKHQRPHQRQ�GDWHV�EDFN�WR�DFWLYH�PLJUDWLRQ�ˌRZV�DW�

WKH�WXUQ�RI�WKH�;,;�FHQWXU\�DQG�LV�RQH�RI�WKH�WRSLFDO�WKHRUHWLFDO�DQG�SUDFWLFDO�LVVXHV�RI�
SUHVHQW��GD\�VRFLDO�VFLHQFHV��'XULQJ�PRUH�WKDW�D�KXQGUHG��\HDUV�RI�LWV�KLVWRU\��PLJUDWLRQ�
KDV�EHHQ�VWXGLHG�DW�YDULRXV�DQJOHV�LQFOXGLQJ�HFRQRPLF��VRFLRORJLFDO��OHJDO��DQG�GHPR-
JUDSKLF�DSSURDFKHV��HWF��(DFK�RI�WKHP�LQWHUSUHWV�WKH�SKHQRPHQRQ�DV�D�FRQFHSW�ZLWK�LWV�
GLIIHUHQW�DVSHFWV��IDFWRUV��W\SHV��IRUPV��HWF���LQ�WKHLU�RZQ�ZD\�
7KHUH�H[LVW�D�VXIˋFLHQW�QXPEHU�RI�WKHRUHWLFDO�SDSHUV�RQ�7XUNLVK�LPPLJUDWLRQ��7KLV�SDU-

WLFXODU�SDSHU�LV�RULHQWHG�WRZDUGV�WKH�UHVHDUFK�RI�KLVWRULFDO��SROLWLFDO�DQG�OHJDO�VLWXDWLRQ�WKDW�
H[LVWHG�LQ�7XUNH\�LQ�WKH�VHFRQG�KDOI�RI�WKH�;;�FHQWXU\��,W�LV�WKHVH�FLUFXPVWDQFHV�WKDW�JDYH�
LPSHWXV�WR�PDVV�HPLJUDWLRQ�RI�WKH�7XUNLVK�FLWL]HQV�DQG�PDGH�LW�WKH�REMHFW�RI�WKH�UHVHDUFK�
7KH�SUREOHPV�RI�7XUNLVK�PLJUDWLRQ�ZHUH�WRXFKHG�XSRQ�E\�D�QXPEHU�RI�:HVWHUQ�UHVHDUFK-

HUV��*��6KHIIHU��+��*HQVFKHU��.��+HLQ]��0��%UDXQ��0��.UHPHU��0��.RKOV��6��5¾KO��0��6DXHU��
+��8��%ULQNPDQQ��<��(ULP��%��*OLHU���7KH\�ZHUH�PRVWO\�RULHQWHG�WRZDUGV�WKH�VWXG\�RI�WKH�
7XUNLVK�PLJUDQWVȢ�LQWHJUDWLRQ��WKH�HFRQRPLF�DVSHFWV�DQG�WKH�LPSDFW�WKH�PLJUDWLRQ�IURP�
7XUNH\�KDG�RQ�*HUPDQ\�DQG�WKH�(8��DV�ZHOO�DV�RQ�WKH�FXOWXUDO�LQˌXHQFH�RI�WKH�7XUNLVK�
GLDVSRUD�DQG�LWV�SODFH�LQ�(XURSHDQ�FRPPXQLW\�
7KH�SUREOHPV�RI�7XUNLVK�HPLJUDWLRQ�DQG�WKH�7XUNVȢ�DGDSWDWLRQ�DEURDG�ZHUH�DOVR�VWXGLHG�E\�

WKH�UHVHDUFKHUV�LQ�5XVVLD��1��1��.VHQG]\N��7��6��.RQGUDWȢHYD��,��6��1RYR]KHQRYD��6��9��3RJRUHOȢVNDLD��
(��.��.DGLURY��1��5��0DVXPRYD��9��9��6ORERGHQLXN��,��9��$NXORYD��1��6��*XEDQRYD�HWF����5XVVLDQ�
UHVHDUFKHUV�PRVWO\�FRQFHQWUDWH�RQ�DQDO\]LQJ�WKH�H[SHULHQFH�RI�LQWHJUDWLRQ�DQG�FXOWXUDO�
LQWHUDFWLRQ�RI�WKH�7XUNLVK�GLDVSRUD�ZLWK�WKH�UHFHLYLQJ�(XURSHDQ�FRPPXQLW\�
4XLWH�D�IHZ�7XUNLVK�UHVHDUFKHUV�GHDOW�ZLWK�WKH�VDPH�SUREOHP��6��(UGHU��$��.D\D��)��.HQWHO��

0��*¾U��1��$EDGDQ��8QDW��$��,FGX\JX��$��*RNGHUH��.��.LULVFL��$��1DVVHKL��HWF����2I�VSHFLDO�
LQWHUHVW�LQ�WKHLU�ZRUNV�LV�WKH�UHVHDUFK�RI�WKH�7XUNLVK�PLJUDQWVȢ�OLIH�H[SHULHQFH��WKHLU�
LQWHUDFWLRQ�ZLWK�WKH�UHFHLYLQJ�FRPPXQLW\��WKHLU�OHJDO�VWDWXV�LQ�*HUPDQ\��HW�DO�
7KH�DERYH��PHQWLRQHG�SUREOHPV�UHPDLQ�WRSLFDO�DQG�DUH�DFWLYHO\�GHYHORSHG�LQ�PRGHUQ�

WKHRUHWLFDO�OLWHUDWXUH��7KLV�IDFW�LV�DFFRXQWHG�IRU�E\�WKH�FKDQJHV�LQ�PLJUDWLRQ�ˌRZV��LQ�WKHLU�
VWUXFWXUH�DQG�GLUHFWLRQV���DV�ZHOO�DV�E\�WKH�FKDQJHV�LQ�WKH�SXEOLF�PRRG�DQG�FRQVHTXHQWO\�
LQ�WKH�PLJUDWLRQ�SROLF\�LQ�WKH�UHFHLYLQJ�FRXQWULHV�



88 ťŭŴŵ�ŷŵŸŸůŰŸűůŰ�ŭźŷŴŧŲ�ŸŵŽůŧŲƃŴƂż�Ŵŧźű��������ř������ɍ� 6RXWK�5XVVLDQ�-RXUQDO�RI�6RFLDO�6FLHQFHV��������������

&��%��'RJDQ��<D��9��5DNDFKHYD�1HZ�7HQGHQFLHV�LQ�7XUNLVK�0LJUDWLRQ�WR�*HUPDQ\�DW�WKH�WXUQȪ

0HWKRGRORJ\�DQG�JRDOV�RI�WKH�UHVHDUFK

7KLV�SDSHU�LV�DLPHG�DW�DQDO\]LQJ�WKH�G\QDPLFV�RI�PLJUDWLRQ�ˌRZV�IURP�7XUNH\�WR�
*HUPDQ\�DW�WKH�WXUQ�RI�WKH�;;�FHQWXU\�LQFOXGLQJ�WKHLU�VFRSH��VWUXFWXUH�DQG�WKHLU�DIWHU-
PDWK�IRU�WKH�GHPRJUDSKLF�DQG�VRFLR��SROLWLFDO�GHYHORSPHQW�RI�WKH�UHFHLYLQJ�FRPPXQLW\��
6SDUVHO\�WRXFKHG�XSRQ�LQ�WKH�HDUO\�UHVHDUFKHV��WKHVH�DVSHFWV�RI�7XUNLVK�PLJUDWLRQ�VKRXOG�
EH�VWXGLHG�WKRURXJKO\��7KLV�DSSURDFK�LV�LPSRUWDQW�EHFDXVH�REMHFWLYH��ERWK�SK\VLFDO�DQG�
GHPRJUDSKLF��FKDUDFWHULVWLFV�RI�PLJUDWLRQ�DQG�PLJUDQWV�XQGHUOLH�WKH�VLWXDWLRQV�DQG�
SURFHVVHV�WKDW�EHFRPH�DSSDUHQW�LQ�WKH�UHDFWLRQ�RI�WKH�UHFHLYLQJ�FRPPXQLW\�
7KHRUHWLFDO�DQG�PHWKRGRORJLFDO�IRXQGDWLRQV�RI�WKH�VWXG\�DUH�PDGH�XS�RI�VRFLRORJLFDO��

KLVWRULFDO��VWDWLVWLF��HFRQRPLF�UHVHDUFKHV�FDUULHG�RXW�E\�GRPHVWLF�DQG�IRUHLJQ�DXWKRUV�
ZKR�ZURWH�DERXW�WKH�SUREOHPV�RI�PLJUDWLRQ��DGDSWDWLRQ�DQG�LQWHUDFWLRQ�RI�WKH�PLJUDQWV�
ZLWK�WKH�UHFHLYLQJ�FRPPXQLWLHV�
,Q�RXU�DQDO\VLV�RI�VRFLR��GHPRJUDSKLF�DVSHFWV�RI�WKH�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�ZH�

IROORZHG�WKH�EDVLF�SULQFLSOHV�RI�WKH�PLJUDWLRQ�WUDQVLWLRQ�WKHRU\��PLJUDWRU\�QHWV��V\QWKHWLF�
WKHRU\�RI�PLJUDWLRQ��QHZ�HFRQRPLF�WKHRU\�RI�PLJUDWLRQ�DQG�WKH�WKHRU\�RI�VHJPHQWHG�
PDUNHW�EHFDXVH�WKH\�KHOS�WR�DFFRXQW�IRU�WKH�FKDQJHV�LQ�WKH�VWUXFWXUH�RI�PLJUDWLRQ�ˌRZV��
WKH�PLJUDQWȢV�PRWLYDWLRQ��HW�DO�
7KH�HPSLULFDO�IRXQGDWLRQV�RI�WKH�UHVHDUFK�DUH�WKH�GDWD�RI�WKH�)HGHUDO�6WDWLVWLFV�'HSDUW-

PHQW�RI�*HUPDQ\��6WDWLVWLVFKHV�%XQGHVDPW��RQ�HPLJUDWLRQ��WKH�,QWHUQDWLRQDO�2UJDQL-
]DWLRQ�IRU�0LJUDWLRQ��,20���WKH�7XUNLVK�6WDWLVWLFDO�,QVWLWXWH��WKH�6WDWLVWLFDO�2IˋFH�RI�WKH�
(XURSHDQ�&RPPXQLWLHV��HW�DO��7KH�WRSLFDOLW\��WKH�VFRSH�DQG�WKH�PXOWL��OD\HUHG�IRXQGDWLRQ�
RI�WKH�UHVHDUFK�KDYH�HQDEOHG�WKH�DXWKRUV�WR�UHDFK�WKH�VHW�JRDOV�

7KH�%DFNJURXQG�RI�WKH�5HVHDUFK
7KH�LQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�7XUNH\�LQ������GHWHUPLQHG�QHZ�GLUHFWLRQV�RI�PLJUD-

WLRQ�ˌRZV��2XWZDUG�WUDYHO�ZDV�OLPLWHG�E\�ODZ��6RPH�FRQVLGHUDEOH�PLJUDWLRQ�ˌRZV�ZHUH�
FDXVHG�E\�FRQVROLGDWLRQ�PRYHPHQW�LQ�7XUNLVK�VRFLHW\��%HVLGHV��WXUNL]DWLRQ�RI�SXEOLF�
OLIH�UHVXOWHG�LQ�IRUFLQJ�RXW�D�QXPEHU�RI�QRQ��7XUNLVK�JURXSV�RI�WKH�SRSXODWLRQ��H��J���WKH�
*UHHNV��WKH�$UPHQLDQV��WKH�-HZV��HW�DO�
::,,�EURXJKW�FKDQJHV�LQWR�JOREDO�PLJUDWLRQ�SROLF\��,W�LV�DFFRXQWHG�IRU�E\�D�FRPSOL-

FDWHG�GHPRJUDSKLF�VLWXDWLRQ�LQ�(XURSH�DV�ZHOO�DV�E\�WKH�FROODSVH�RI�WKH�ZRUOG�FRORQLDO�
V\VWHP��%HFDXVH�RI�WKLV��DOO�WKH�OHDGLQJ�FRXQWULHV�IHOW�WKH�QHFHVVLW\�IRU�ODERU�UHVRXUFHV��WR�
WKLV�RU�WKDW�H[WHQW��,Q�PRVW�FRXQWULHV��WKH�SUREOHP�ZDV�VHWWOHG�WKURXJK�PLJUDWLRQ�IURP�
IRUPHU�FRORQLHV��+DYLQJ�ORVW�LWV�LQˌXHQFH�DQG�SRZHU�DV�D�UHVXOW�RI�::,,�DQG�QRW�EHLQJ�
D�FRORQLDO�VWDWH��*HUPDQ\�KDG�QR�VXFK�VRXUFH�RI�ZRUN�IRUFH��$V�D�UHVXOW��LW�LQWURGXFHG�
WKH�SROLF\�RI�DWWUDFWLQJ�ZRUN�IRUFH�IURP�RWKHU�FRXQWULHV�
,Q�������D�QHZ�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�7XUNH\�ZDV�DGRSWHG��,Q�DFFRUGDQFH�ZLWK�

WKH�VWDQGDUGV�RI�LQWHUQDWLRQDO�UHODWLRQV��WKH�&RQVWLWXWLRQ�JXDUDQWHHG�HYHU\�FLWL]HQ�WKH�
ULJKW�WR�IUHH�HQWU\�DQG�H[LW��7KLV�DUWLFOH�RI�WKH�&RQVWLWXWLRQ�EHFDPH�WKH�VWDUWLQJ�SRLQW�LQ�
PDVV�HPLJUDWLRQ�RI�WKH�7XUNV�DEURDG��6LPXOWDQHRXVO\��WKH�7XUNLVK�JRYHUQPHQW�VLJQHG�
D�QXPEHU�RI�WUHDWLHV�ZLWK�WKH�(XURSHDQ�FRXQWULHV�WKXV�HQVXULQJ�WKHLU�ULJKW�RI�HQWU\�WR�
ZRUN�ȤRQ�LQYLWDWLRQȥ�
7KH�EHJLQQLQJ�RI�PDVV�HPLJUDWLRQ�FRLQFLGHG�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�VWDWH�

SURJUDPV�DLPHG�DW�HFRQRPLF�GHYHORSPHQW��7KH�H[SRUW�RI�ZRUN�IRUFH�IURP�7XUNH\�WR�WKH�
GHYHORSHG�FRXQWULHV�ZDV�SDUW�RI�WKH�SURJUDP�DQG�SUHVXSSRVHG�WKDW�QHZ�NQRZOHGJH�DQG�
FRPSHWHQFHV�ZLOO�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�7XUNLVK�HFRQRP\�DIWHU�WKH�PLJUDQWV�
UHWXUQ�KRPH�
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$FFRUGLQJ�WR�H[SHUWV��WKH�7XUNLVK�FLWL]HQV�ZKR�ZRUNHG�DEURDG�LQ�WKH������ȟ����V�VHQW�
FXUUHQF\�KRPH��7KDW�ZDV�WKH�PDLQ�VRXUFH�RI�FXUUHQF\�UHFHLSWV�IRU�7XUNH\�DQG�LW�IDFLOLWDWHG�
LWV�HFRQRPLF�GHYHORSPHQW��0HOȢQLNRY���������6LQFH������WKH�YROXPH�RI�FXUUHQF\�LQˌRZ�
KDV�JURZQ�VKRUWHU��WR�������.XGULDVKRYD��������
7KH�H[SRUW�RI�ODERU�IRUFH�IURP�7XUNH\�ZDV�VWLSXODWHG�PRVWO\�E\�WKH�UHFHLYLQJ�FRXQWULHV��

DOWKRXJK�WKH�LQWHUHVW�ZDV�PXWXDO�
,Q������7XUNH\�VLJQHG�LWV�ˋUVW�DJUHHPHQW�ZLWK�:HVW�*HUPDQ\��VR�*HUPDQ\�ZDV�WKH�ˋUVW�

UHFHLYLQJ�FRXQWU\�IRU�7XUNLVK�ZRUN�IRUFH��7KHQ�ELODWHUDO�DJUHHPHQWV�ZHUH�VLJQHG�ZLWK�
$XVWULD��)UDQFH��+ROODQG��WKH�1HWKHUODQGV��DQG�6ZHGHQ��$OȢSDXWRY��������
*HUPDQ\ȢV�LQWHUHVW�LQ�DWWUDFWLQJ�WKLV�NLQG�RI�ZRUN�IRUFH�ZDV�FRQGLWLRQHG�E\�HFRQRPLF�

DQG�GHPRJUDSKLF�IDFWRUV��8QGHU�JURZLQJ�GHSRSXODWLRQ�WKH�FRXQWU\�UHFHLYHG�FKHDS�
IRUHLJQ�ODERU�IRUFH��WKDW�ZDV�EDVLFDOO\�XQVNLOOHG�DQG�FRXOG�QRW�FRPSHWH�ZLWK�WKH�ORFDO�
SRSXODWLRQ�LQ�JHWWLQJ�ZHOO��SDLG�MREV��PRUHRYHU��WKHLU�MREV�ZHUH�QRW�FRYHUHG�E\�WKH�
PDMRULW\�RI�VRFLDO�SURJUDPV��9ODVRY���������6RPH�UHVHDUFKHUV�FRQVLGHU�WKDW�WKH�UHDO�
UHDVRQ�EHKLQG�WKLV�NLQG�RI�SROLF\�ZDV�WKH�FULWLFDO�GHPRJUDSKLF�VLWXDWLRQ�LQ�*HUPDQ\�
DIWHU�::,,�HQKDQFHG�E\�WKH�FULVLV�LQ�HFRQRP\��+HQFH�D�FRQVLGHUDEOH�HIIHFW�RI�WKH�
IRUHLJQ�ZRUN�IRUFH��.LUHHY��������
7KH�VLWXDWLRQ�RQ�WKH�ODERU��PDUNHW�LQ�7XUNH\�ZDV�FULWLFDO�DQG�ZDV�FRPSOLFDWHG�E\�WKH�

DJUDULDQ�RYHU��SRSXODWLRQ��WKH�LQFUHDVLQJ�OHYHO�RI�XQHPSOR\PHQW��DQRWKHU�DFXWH�VRFLDO�
SUREOHP���WKH�FRVW�RI�OLYLQJ�LQFUHDVH�XQGHU�LQˌDWLRQ��SULFH�VSLUDOLQJ��ORZ�ZDJHV��HW�DO��,Q�
WKLV�VLWXDWLRQ�WKH�JRYHUQPHQW�HQFRXUDJHG�WKH�H[SRUW�RI�ODERU�IRUFH��6ORERGHQLXN���������
(YHQWXDOO\��WKH�H[SRUW�RI�WKH�7XUNLVK�ZRUN�IRUFH�WR�(XURSHDQ�FRXQWULHV�EHFDPH�D�VWDWH�
SROLF\��.XGULDVKRYD��������
$FFRUGLQJ�WR�WKH�7XUNLVK�(PSOR\PHQW�$JHQF\�GDWD��WKH�IROORZLQJ�QXPEHUV�RI�WKH�

7XUNLVK�FLWL]HQV�ZHUH�VHQW�WR�ZRUN�DEURDG�LQ�����ȟ��������������WR�*HUPDQ\������WR�
6DXGL�$UDELD������WR�WKH�/HEDQRQ�����������WR�RWKHU�FRXQWULHV��$FFRUGLQJ�WR�RIˋFLDO�
UHSRUWV��WKH�WRWDO�ˋJXUH�ZDV���������SHUVRQV��,Q�����ȟ�����WKH�PLJUDQWV�ˌRZV�ZHUH�
UHDOORFDWHG��*HUPDQ\�FXUEHG�WKH�QXPEHU�RI�WKH�7XUNLVK�PLJUDQWV��7KH�%XUHDX�VHQW�RQO\�
�������ZRUNHUV�WR�*HUPDQ\�ZKLOH�IDU�PRUH�PLJUDQWV�ZHQW�WR�WKH�(DVW����������ZHUH�VHQW�
WR�6DXGL�$UDELD����������WR�WKH�/HEDQRQ���������WR�RWKHU�(DVWHUQ�FRXQWULHV��WKH�WRWDO�RI�
����������7KH�����ȟ�����DOVR�UHJLVWHUHG�ORZ�QXPEHUV�RI�7XUNLVK�PLJUDQWV�WR�(XURSH��
DQG�WR�*HUPDQ\��LQ�SDUWLFXODU�����������$W�WKH�VDPH�WLPH��WKH�QXPEHU�RI�7XUNLVK�PL-
JUDQWV�WR�RWKHU�FRXQWULHV�ZDV�LQFUHDVLQJ�����������ZHQW�WR�6DXGL�$UDELD���������WR�WKH�
/HEDQRQ����������WR�RWKHU�FRXQWULHV��WKH�WRWDO�RI�����������7KXV��WKH�7XUNLVK�%XUHDX�RI�
(PSOR\PHQW�VHQW���������WR�*HUPDQ\����������WR�6DXGL�$UDELD�����������WR�WKH�/HEDQRQ�
DQG����������WR�RWKHU�FRXQWULHV��$OO�LQ�DOO��DERXW�����������RIˋFLDO�7XUNLVK�PLJUDQWV�KDYH�
ZRUNHG�RXWVLGH�7XUNH\�VLQFH�������(UGHU��������
+RZHYHU��WKHVH�QXPEHUV�DUH�RIˋFLDO�VWDWLVWLFV�GDWD�DQG�WKH\�GR�QRW�FRLQFLGH�ZLWK�WKH�

UHDO�QXPEHU�RI�7XUNLVK�FLWL]HQV�ZKR�ZHQW�DEURDG��7KH�ZRUNLQJ�PLJUDQWV�ZHUH�IROORZHG�E\�
WKHLU�IDPLOLHV��,QLWLDOO\��LQ�DFFRUGDQFH�ZLWK�WKH�DJUHHPHQW��WKH�VWDWXV�RI�WKH�PLJUDQWV�ZDV�
WHPSRUDU\��EXW�VLQFH������WKH�WHPSRUDU\�UHVLGHQWȢV�VWDWXV�ZDV�VXEVWLWXWHG�IRU�D�ORQJHU�VWD\�
7KH������RLO�FULVLV�DIIHFWHG�HFRQRPLF�UHODWLRQV�LQ�(XURSH�DQG�WROG�RQ�WKH�QXPEHUV�RI�

ODERU�PLJUDQWV�DV�WKH�UHFUXLWLQJ�TXRWDV�ZHUH�VHULRXVO\�OLPLWHG��,W�DIIHFWHG�WKH�VWUXFWXUH�
RI�PLJUDQW�ˌRZV��DQG�WKH�PDLQ�FKDQQHO�RI�ȤRIˋFLDOȥ�PLJUDWLRQ�IURP�7XUNH\�ZDV�LPPL-
JUDWLRQ�IRU�IDPLO\�UHXQLˋFDWLRQ��7UXGRYDLD�PLJUDWVLLD�DQGȪ���������$W�WKH�VDPH�WLPH��
FRQVLGHUDEO\�IHZHU�ODERU�PLJUDQWV�VHWWOHG�LQ�6DXGL�$UDELD�DQG�WKH�/HEDQRQ�EHFDXVH�RI�
VRPH�OHJDO�DQG�SROLWLFDO�UHDVRQV�
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2QH�PRUH�LPSRUWDQW�IDFWRU�WR�LQˌXHQFH�7XUNLVK�LPPLJUDWLRQ�ZDV�SROLWLFDO��,Q�WKH�VHF-
RQG�KDOI�RI�WKH�;;�FHQWXU\�7XUNH\�ZHQW�WKURXJK�D�QXPEHU�RI�PLOLWDU\�FRXSV�WKDW�ZHUH�
IROORZHG�E\�WKH�SURKLELWLRQ�RI�VRPH�SROLWLFDO�SDUWLHV�DQG�SROLWLFDO�PRYHPHQWV�DQG�E\�
FULPLQDO�SURVHFXWLRQ�RI�FHUWDLQ�SROLWLFDO�DQG�FXOWXUDO�ˋJXUHV��7KHVH�SHUVHFXWLRQV�UHVXOWHG�
LQ�LPPLJUDWLRQ�RI�WKRXVDQGV�RI�.XUG�VHSDUDWLVWV�DQG�,VODPLWHV��HW�DO��ZKRVH�DFWLYLW\�ZDV�
EDQQHG�LQ�7XUNH\�DQG�ZKR�VRXJKW�DV\OXP�RXWVLGH�WKH�FRXQWU\��&KXONRYVNDLD��������
6LQFH�������ZKHQ�ODERU�PLJUDWLRQ�ZDV�RIˋFLDOO\�OLPLWHG�DQG�H[LW�YLVDV�ZHUH�PRUH�GLIˋFXOW�

WR�JHW��WKH�PLJUDQW�ˌRZ�KDV�JURZQ�DW�WKH�H[SHQVH�RI�DV\OXP�VHHNHUV�DQG�SVHXGR��WRXULVWV��
3ROLWLFDO�UHIXJHHV�ZHUH��EDVLFDOO\��FRYHUW�HFRQRPLF�LPPLJUDQWV��$FFRUGLQJ�WR�VWDWLVWLFV�
GDWD��WKH�WRWDO�QXPEHU�RI�7XUNV�VHHNLQJ�DV\OXP�LQ�:HVWHUQ�(XURSHDQ�FRXQWULHV�FDPH�XS�
WR���������LQ�������9ODVRY��������
7KH�ODERU�PLJUDQWVȢ�IDPLOLHV��SROLWLFDO�UHIXJHHV��HW�DO��IDFLOLWDWHG�WKH�JURZWK�RI�7XUNLVK�

GLDVSRUD�LQ�(XURSHDQ�FRXQWULHV��HVSHFLDOO\��LQ�*HUPDQ\�
$FFRUGLQJ�WR������GDWD������������7XUNLVK�FLWL]HQV�UHVLGHG�LQ�(XURSHDQ�FRXQWULHV�

�����������RI�WKHP�ZRUNHG�������������OLYHG�LQ�*HUPDQ\�����������RI�ODERU�IRUFH���2I�DOO�
7XUNLVK�FLWL]HQV�OLYLQJ�DEURDG�������IHOO�WR�WKH�VKDUH�RI�:HVWHUQ�(XURSH���������RI�WKHP�
ZHUH�ODERU�PLJUDQWV���������DQG�������UHVSHFWLYHO\�ZHQW�WR�*HUPDQ\��,Q�WKH�3HUVLDQ�*XOI�
FRXQWULHV��WKHUH�UHVLGHG���������7XUNLVK�FLWL]HQV�����������RI�WKHP�ZHUH�ODERU�PLJUDQWV���
UHVSHFWLYHO\��������RI�DOO�7XUNV�OLYLQJ�DEURDG�DQG�������RI�DOO�7XUNV�ZRUNLQJ�DEURDG��,Q�
RWKHU�FRXQWULHV��WKHUH�ZHUH����������7XUNLVK�PLJUDQWV���������LQFOXGLQJ���������ZRUNLQJ�
PLJUDQWV����������2XW�RI�WKLV�QXPEHU����������7XUNV�UHVLGHG�LQ�WKH�86$������������������
7XUNV�UHVLGHG�LQ�$XVWUDOLD���������LQFOXGLQJ���������ZRUNLQJ�PLJUDQWV������������������
UHVLGHG�LQ�&,6�FRXQWULHV���������LQFOXGLQJ���������ZRUNLQJ�PLJUDQWV����������7RWDOO\��E\�
WKH�EHJLQQLQJ�RI�1HZ�0LOOHQQLXP�DERXW���������������������������7XUNV�UHVLGHG�RXWVLGH�
7XUNH\�LQFOXGLQJ�������������ZRUNLQJ�PLJUDQWV��(UGHU��������� � �
$V�WKH�VWDWLVWLFV�VKRZV��WKH�QXPEHU�RI�WKH�7XUNLVK�UHVLGHQWV�LQ�:HVWHUQ�(XURSHDQ�FRXQ-

WULHV�LV�IDU�KLJKHU�WKDW�WKH�QXPEHU�RI�WKRVH�ZRUNLQJ��,W�ZDV�FRQGLWLRQHG�E\�PDQ\�IDFWRUV��
WKH�ORZ�OHYHO�RI�UHWXUQ��IDPLO\�UHXQLˋFDWLRQ�DQG�IDPLO\�EXVLQHVV�QRW�FRYHUHG�E\�VWDWLVWLFV��
7KH�QXPEHU�RI�7XUNLVK�FLWL]HQV�OLYLQJ�RXWVLGH�(XURSH�ZDV��RQ�WKH�FRQWUDU\��IDU�ORZHU��DV�
WKH\�UHWXUQHG�KRPH�DIWHU�WKHLU�ZRUN�YLVDV�KDG�H[SLUHG��7KXV��DFFRUGLQJ�WR�RIˋFLDO�VWDWLVWLFV�
GDWD��WKH�WRWDO�QXPEHU�RI�WKH�7XUNV�VHQW�WR�ZRUN�LQ�&,6�FRXQWULHV�PDGH�XS�DERXW����������
VLQFH������EXW�WKH�UHDO�QXPEHU�RI�ZRUNLQJ�PLJUDQWV�LV�DERXW����������0DVXPRYD��������
7KXV��D�QXPEHU�RI�IDFWRUV�FRQWULEXWHG�WR�WKH�PDVV�ˌRZ�RI�WKH�7XUNLVK�SRSXODWLRQ�WR�

(XURSHDQ�FRXQWULHV��$FFRUGLQJ�WR������������������7XUNV�OLYHG�DEURDG���������LQ�*HUPDQ\��
�������LQ�)UDQFH������LQ�+ROODQG���)URP������W�����������������7XUNV�ZHUH�DGPLWWHG�WR�
FLWL]HQVKLS�LQ�*HUPDQ\��IURP������WR����������������7XUNV�JRW�FLWL]HQVKLS�LQ�+ROODQG��
IURP������WR���������������7XUNV�ZHUH�DGPLWWHG�WR�FLWL]HQVKLS�LQ�%HOJLXP��,Q�WRWDO�����
���������7XUNV�ZHUH�DGPLWWHG�WR�IRUHLJQ�FLWL]HQVKLS�DV�RI�������7UDGLWLRQDOO\��*HUPDQ\�
LV�WKH�OHDGHU�DPRQJ�RWKHU�VWDWHV�DV�WR�WKH�QXPEHU�RI�7XUNV��UHVLGHQWV��1RZDGD\V��WKH�
7XUNLVK�GLDVSRUD�DPRXQWV�WR��ȟ��POQ�SHRSOH�DQG�LV�WKH�PRVW�QXPHURXV�DPRQJ�DOO�WKH�
RWKHU�JURXSV�RI�LPPLJUDQWV�

3UHVHQW��GD\�VWDWH�RI�WKH�SUREOHP
,Q�WKH�ODVW�IHZ�\HDUV�*HUPDQ\�KDV�EHFRPH�RQH�RI�WKH�PRVW�LPSRUWDQW�KDYHQV�RI�LQWHU-

QDWLRQDO�PLJUDWLRQ��7KLV�FDQ�EH�DFFRXQWHG�IRU�E\�WZR�GHWHUPLQLQJ�IDFWRUV��)LUVWO\��WKH�ˌRZ�
RI�PLJUDQWV�IURP�RWKHU�(8�PHPEHU��VWDWHV�LV�LQFUHDVLQJ�GXH�WR�WKH�HQG�RI�WKH�WUDQVLWLRQ�
SHULRG�DJUHHPHQWV�RQ�IUHH�PRYHPHQW�RI�ZRUNHUV��VHFRQGO\��LQWUD��(XURSHDQ�PLJUDWLRQ�
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KDV�ULVHQ�DV�D�UHVXOW�RI�HFRQRPLF�DQG�ˋQDQFLDO�FULVLV�LQ�(XURSH��2Q�WKH�RWKHU�KDQG��WKH�
QXPEHU�RI�WKH�7KLUG�:RUOG�FRXQWULHVȢ�PLJUDQWV��SDUWLFXODUO\�WKH�UHIXJHHV��LV�FRQVWDQWO\�
JURZLQJ��7KLV�JURZWK�VSUHDGV�RYHU�RWKHU�LPPLJUDWLRQ�FKDQQHOV��)RQ�/HIIHOȢNKROȢWV��������
8QGHU�WKHVH�FRQGLWLRQV��*HUPDQ\�KDV�EHFRPH�WKH�SULPDU\�GHVWLQDWLRQ�IRU�PLJUDWLRQ�

ˌRZV�WR�(8��,WV�ɏ���VWDWXV�DPRQJ�WKH�UHFHLYLQJ�FRXQWULHV�KDV�EURXJKW�DERXW�WKH�VLWXDWLRQ�
ZKHQ�HYHU\�IRUWK�UHVLGHQW�LQ�*HUPDQ\�KDV�VRPH�H[SHULHQFH�LQ�PLJUDWLRQ�RU��DFFRUGLQJ�
WR�WKH�SUHVHQW��GD\�*HUPDQ�RIˋFLDO�WHUPLQRORJ\��ȡPLJUDWLRQ�EDFNJURXQGȢ��9ODVRY��������
:KLOH�LQ������WKH�PLJUDQWVȢ�VKDUH�LQ�WKH�SRSXODWLRQ�VWUXFWXUH�RI�*HUPDQ\�FDPH�XS�WR�

�������E\������LW�KDG�JURZQ�LQVLJQLˋFDQWO\�DQG�HTXDOHG�WR��������6HPHQHQNR���������WKH�
QH[W�\HDUV�ZLWQHVVHG�D�FRQVLGHUDEOH�JURZWK�RI�PLJUDWLRQ�ˌRZV��7KH�SHDN�RI�PLJUDWLRQ�
IHOO�WR�������ZKHQ�WKH�QXPEHU�RI�PLJUDQWV�DUULYLQJ�LQ�*HUPDQ\�UHDFKHG�DOPRVW���POQ�
������POQ��DQG�WKH�QHW�LPPLJUDWLRQ�ZDV�DERXW������POQ��2YHU�WKH�QH[W�IHZ�\HDUV�WKH�ˌRZ�
GLVWLQFWO\�VDQN��,Q������WKH�PLJUDWLRQ�EDODQFH�LQ�*HUPDQ\�ZDV�HTXDO�WR�����������������
POQ�DUULYDOV�DQG�������POQ�GHSDUWXUHV���,W�ZDV�D�FRQVLGHUDEOH�GHFUHDVH�LQ�FRPSDULVRQ�
ZLWK������ZKHQ�WKH�SRVLWLYH�PLJUDWLRQ�EDODQFH�HTXDOHG�WR�����������,Q�FRPSDULVRQ�ZLWK�
������WKH�PLJUDWLRQ�EDODQFH�VKUDQN�����WLPHV��,QWHUQDWLRQDO�0LJUDWLRQ�5HSRUW��������
$V�D�UHVXOW�RI�DFWLYH�PLJUDWLRQV��������POQ�SHRSOH�RXW�RI�������POQ�ZKR�OLYHG�LQ�*HUPDQ\�

LQ�������SUDFWLFDOO\��HYHU\�ˋIWK�SHUVRQ��KDG�D�PLJUDWLRQ�EDFNJURXQG��,QWHUQDWLRQDO�0L-
JUDWLRQ�5HSRUW���������6WDWLVWLFLDQV�LQFOXGH�LQWR�WKLV�FDWHJRU\�DOO�IRUHLJQ�UHVLGHQWV�ZKR�
ZHUH�DGPLWWHG�WR�*HUPDQ�FLWL]HQVKLS��%HVLGHV��KHUH�EHORQJ�HWKQLF�*HUPDQV�ZKR�DUULYHG�
LQ�*HUPDQ\�DIWHU������DQG�WKRVH�FLWL]HQV�RI�WKH�)5*��LI�DW�OHDVW�RQH�RI�WKHLU�SDUHQWV�ZDV�
D�IRUHLJQHU��$�SHUVRQ�KDV�D�PLJUDWLRQ�EDFNJURXQG�LI�KH���VKH�KLPVHOI���KHUVHOI�RU�DW�OHDVW�
RQH�RI�WKHLU�SDUHQWV�LV�DOLHQ�ERUQ�
$FFRUGLQJ�WR������)HGHUDO�6WDWLVWLFV�'HSDUWPHQW�RI�*HUPDQ\��6WDWLVWLVFKHV�%XQGHVDPW��

PLFURFHQVXV��WKHUH�ZHUH������POQ�PLJUDQWV��ZKLFK�PDNHV�DOPRVW�D�TXDUWHU����������RI�
DOO�SULYDWH�KRXVHKROGV��6WDWLVWLVFKHV�%XQGHVDPW��������
,Q�����ȟ������*HUPDQ\�LV�LQ�WKH�WRS�WHQ�FRXQWULHV�LQ�WHUPV�RI�LQWHUQDWLRQDO�PLJUDQWVȢ�

QXPEHUV�DQG�FRPHV�WKLUG�DIWHU�WKH�86$�DQG�5XVVLD��$FFRUGLQJ�WR�)HGHUDO�VWDWLVWLFV��WKHUH�
DUH����POQ�PLJUDQWV�EHVLGHV�WKH�������POQ�ZLWK�WKH�PLJUDWLRQ�EDFNJURXQG��7RWDO�QXPEHU�
RI�LQWHUQDWLRQDO�PLJUDQWV��������
7KH�,$:�UHSRUW�RQ�����ȟ�����PLJUDWLRQ�GDWD��GUDZQ�XS�E\�WKH�)6'*��6WDWLVWLVFKHV�

%XQGHVDPW��RQ�PLJUDWLRQ�DQG�UHIXJHHV��WKH�PDLQ�UHORFDWLRQV�WDNH�SODFH�LQVLGH�WKH�(8��
WKH�PLJUDQWVȢ�H[FKDQJH�EHWZHHQ�*HUPDQ\�DQG�RWKHU�(XURSHDQ�FRXQWULHV�UDQNV�ˋUVW��$W�
WKH�VDPH�WLPH��LQ������WKH�QXPEHU�RI�7XUNLVK�LPPLJUDQWV�ZKR�HQWHUHG�*HUPDQ\�ZDV�
���������������RI�DOO�WKRVH�ZKR�FDPH�WR�*HUPDQ\���,Q�FRPSDULVRQ�ZLWK�������WKH�PLJUD-
WLRQ�ˌRZ�JUHZ�E\���������,Q������WKH�VKDUH�RI�WKH�7XUNLVK�LPPLJUDQWV�LQ�WKH�JHQHUDO�
PLJUDWLRQ�ˌRZ�HTXDOHG�������RXW�RI���������RI�DOO�WKH�LPPLJUDQWV��$W�WKH�VDPH�WLPH������
�����������DQG����������������SHUVRQV�ZHQW�EDFN�WR�7XUNH\��7KHUHDIWHU��WKH�PLJUDWLRQ�
EDODQFH�RI�WKH�H[FKDQJH�ZDV���������LQ�������DQG���������LQ�������0LJUDWLRQVEHULFKW�GHU�
%XQGHVUHJLHUXQJ������������������
7KXV��LQ�WKH�;;,�FHQWXU\�7XUNLVK�LPPLJUDWLRQ�WR�*HUPDQ\�UHPDLQV�WRSLFDO�DV�ERWK�WKH�

VL]H�RI�WKH�PLJUDWLRQ�ˌRZ�DQG�WKH�PLJUDWLRQ�EDODQFH�KDYH�EHHQ�JURZLQJ�
&KDQJHV�LQ�WKH�VFDOH�RI�PLJUDWLRQV�WDNH�SODFH�DJDLQVW�WKH�EDFNJURXQG�RI�FKDQJHV�LQ�WKH�

VWUXFWXUH�RI�PLJUDWLRQ�ˌRZV��$FFRUGLQJ�WR�)6'*��6WDWLVWLVFKHV�%XQGHVDPW��GDWD��IHZHU�
DV\OXP�DSSOLFDWLRQV�DUH�VXEPLWWHG��L��H��WKLV�FDWHJRU\�LV�EHLQJ�UHGXFHG�����������DV\OXP�
DSSOLFDWLRQV�ZHUH�KDQGHG�LQ�LQ�������1H[W�\HDU��WKHUH�ZHUH�RQO\����������VXFK�SHWLWLRQV��
2Q�WKH�ZKROH��LW�WHVWLˋHV�WR�WKH�IDFW�WKDW�*HUPDQ\�PDQDJHG�WR�FRSH�ZLWK�WKH�KLJK�OHYHO�RI�
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&��%��'RJDQ��<D��9��5DNDFKHYD�1HZ�7HQGHQFLHV�LQ�7XUNLVK�0LJUDWLRQ�WR�*HUPDQ\�DW�WKH�WXUQȪ

PLJUDWLRQ��+RZHYHU��WKH�QXPEHU�RI�7XUNLVK�PLJUDQWV�VHHNLQJ�DV\OXP�LQ�*HUPDQ\�LQ������
JUHZ�E\��������ZLWK�UHODWLRQ�WR��������7RWDO�QXPEHU�RI�LQWHUQDWLRQDO�PLJUDQWV��������
,Q�������WKH�PDMRULW\�RI�WKH�7XUNLVK�PLJUDQWV�FDPH�WR�*HUPDQ\�IRU�IDPLO\�UHDVRQV�����

�����RU�������,Q������WKH�ˋJXUH�ZDV���������L��H��������OHVV��$QRWKHU��������7XUNV�FDPH�
WR�*HUPDQ\�ZLWK�H[SORUDWRU\�DLPV�LQ�YLHZ��ODQJXDJH�FRXUVHV�DQG�VFKRROLQJ�������RWKHU�
NLQGV�RI�WUDLQLQJ��������������7XUNV�FDPH�LQ�VHDUFK�RI�MREV���������7XUNLVK�FLWL]HQV�ZHUH�
LQYLWHG�E\�WKH�RUJDQL]HUV�RI�KXPDQLWDULDQ�SURJUDPV������SHUVRQV�FDPH�IRU�RWKHU�UHDVRQV�
�0LJUDWLRQVEHULFKW�GHU�%XQGHVUHJLHUXQJ������������������
2XW�RI�DOO�DUULYDOV���������ZHUH�JUDQWHG�SHUPLVVLRQ�WR�VHWWOH������JRW�OHDYH�WR�VWD\�DQG��������

ZHUH�DFFRUGHG�UHVLGHQF\�VWDWXV��0LJUDWLRQVEHULFKW�GHU�%XQGHVUHJLHUXQJ������������������
$FFRUGLQJ�WR�$=5�GDWD��LQ�������������7XUNV�FDPH�WR�*HUPDQ\�IRU�RYHU�D�\HDU�SHULRG��

LQ������WKHLU�QXPEHU�ZDV����������LQ�����ȟ���������LQ�����ȟ���������LQ�����ȟ���������
LQ�����ȟ���������LQ�����ȟ���������LQ�����ȟ���������LQ�����ȟ���������LQ�����ȟ���������
$PRQJ�DOO�IRUHLJQHUV�LQ�*HUPDQ\�VWD\LQJ�IRU�PRUH�WKDQ�D�\HDU��WKH�7XUNV�FRPH�WKLUG�����
����DIWHU�WKH�PLJUDQWV�IURP�5XPDQLD�DQG�6\ULD��,QWHUQDWLRQDO�0LJUDWLRQ�5HSRUW��������
$Q�LPSRUWDQW�FRQVWLWXHQW�SDUW�LQ�WKH�VWUXFWXUH�RI�SUHVHQW��GD\�PLJUDWLRQ�ˌRZV�LV�IHPDOH�

UHSUHVHQWDWLRQ��,Q���������������ZRPHQ����������DUULYHG�LQ�*HUPDQ\��0LJUDWLRQVEHULFKW�
GHU�%XQGHVUHJLHUXQJ������������������
$PRQJ�WKH�7XUNLVK�PLJUDQWV�IURP������W��������WKH�VKDUH�RI�ZRPHQ�LV�FRPSDUDWLYHO\�

VWDEOH�EXW�UDWKHU�ORZ��7DEOH�����&RPSDUH�LW�ZLWK�������ZKHQ�RXW�RI�DOO�8NUDLQLDQ�PLJUDQWV��
ZRUNLQJ�ZRPHQ�PDGH�XS��������DQG�ZRUNLQJ�ZRPHQ�IURP�5XVVLD�PDGH�XS��������
�6WDWLVWLVFKHV�%XQGHVDPW���������,W�LV�KLJKO\�SUREDEOH�WKDW�ZRUNLQJ�ZRPHQ�IURP�7XUNH\�
DUH�XQGHUUHSUHVHQWHG�LQ�RIˋFLDO�VWDWLVWLFV�DV�WKH�PDMRULW\�RI�WKHP�FRPH�WR�*HUPDQ\�IRU�
IDPLO\�UHDVRQV�
,W�LV�H[WUHPHO\�VLJQLˋFDQW�WKDW�LQ�WKH�ODVW�IHZ�\HDUV�WKH�QXPEHU�RI�7XUNLVK�FLWL]HQV�

ZKR�JHW�SHUPDQHQW�UHVLGHQF\�VWDWXV�DV�TXDOLˋHG�VSHFLDOLVWV�LV�QRWLFHDEO\�JURZLQJ��DV�
LW�LV�IRU�PLJUDQWV�IURP�,QGLD��&KLQD�DQG�-DSDQ��2XW�RI�DOO�7XUNLVK�PLJUDQWV�ZKR�ZHUH�
DFFRUGHG�UHVLGHQFH�SHUPLWV�LQ�*HUPDQ\�RQ�WKH�EDVLV�RI�ZRUN�LQ������WKHUH�ZHUH����������
����TXDOLˋHG�VSHFLDOLVWV�DQG������������TXDOLˋHG�SXEOLF�LQWHUHVW�SURIHVVLRQDOV��,Q������
WKH�VKDUH�RI�WKH�IRUPHU�VKRUWHQHG�WR�������������SHUVRQV���ZKLOH�WKH�VKDUH�RI�WKH�ODWWHU�
JUHZ�XS�WR��������������SHUVRQV���7KH�VKDUH�RI�WKH�SXEOLF�LQWHUHVW�SURIHVVLRQDOV�UHGXFHG�
WR���������SHUVRQV���6WDWLVWLVFKHV�%XQGHVDPW��������
7KH�QXPEHU�RI�7XUNLVK�IHPDOH�PLJUDQWV�ZKR�ZHUH�JUDQWHG�UHVLGHQFH�SHUPLWV�LQ�FRQ-

QHFWLRQ�ZLWK�WKH�QHHG�IRU�XQVNLOOHG�ODERU�LV�D�OLWWOH�ODUJHU�WKDQ�WKH�QXPEHU�RI�TXDOLˋHG�
VSHFLDOLVWV��+RZHYHU��WKHLU�VKDUH�LQ�WKH�UHVSHFWLYH�FDWHJRULHV�LV�PLFURVFRSLF�LQ�FRPSDULVRQ�
ZLWK�PDOH�PLJUDQWV��,W�LV�HVSHFLDOO\�QRWLFHDEOH�ZLWK�UHIHUHQFH�WR�IHPDOH�PLJUDQWV�IURP�
RWKHU�FRXQWULHV��7DEOH�����(Q�PDVVH��WKH�GDWD�SURYH�WKDW�IHPDOH�PLJUDWLRQ�IURP�7XUNH\�
VWLOO�UHPDLQV�IDPLO\�UHXQLˋFDWLRQ�RULHQWHG��0LJUDWLRQVEHULFKW�GHU�%XQGHVUHJLHUXQJ�
�����������������

7DEOH����0LJUDWLRQ�IURP�7XUNH\�WR�*HUPDQ\�LQ�DFFRUGDQFH�ZLWK�i����RI�5HVLGHQF\�$FW��6WD\�IRU�
3DLG�:RUN���SHRSOH

<HDU ���� ���� ���� ���� ���� ����

7RWDO��SHRSOH ���� ���� ���� ���� ���� ����

:RPHQ ��� ��� ��� ��� ��� ���

:RPHQ�� ���� ���� ���� ���� ���� ����
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&��%��'RJDQ��<D��9��5DNDFKHYD�1HZ�7HQGHQFLHV�LQ�7XUNLVK�0LJUDWLRQ�WR�*HUPDQ\�DW�WKH�WXUQȪ

,Q�������LQ�DFFRUGDQFH�ZLWK�i����RI�WKH�)HGHUDO�$FW�RQ�$FFRPPRGDWLRQ�WKDW�UHJXODWHV�
WKH�HQWU\�RI�VFLHQWLVWV�IURP�7KLUG�:RUOG�FRXQWULHV������UHVHDUFKHUV�����RI�WKHP�7XUNLVK�
FLWL]HQV��LQFOXGLQJ����ZRPHQ��DUULYHG�LQWR�)HGHUDO�WHUULWRU\�DQG�ZHUH�JUDQWHG�UHVLGHQF\�
SHUPLWV��0LJUDWLRQVEHULFKW�GHU�%XQGHVUHJLHUXQJ������������������
7KH�QXPEHU�RI�VHOI��HPSOR\HG�LPPLJUDQWV�ZKR�JRW�UHVLGHQF\�VWDWXV��i���RI�WKH�)HG-

HUDO�/LYLQJ�$FW��JUHZ�WZLFH�DV�PXFK�LQ������LQ�FRPSDULVRQ�ZLWK������DQG�HTXDOHG�����
SHUVRQV�����ZRPHQ���ZKLFK�PDNHV�������RI�DOO�WKRVH�ZKR�HQWHUHG�*HUPDQ\�RQ�WKH�VDPH�
EDVLV��0LJUDWLRQVEHULFKW�GHU�%XQGHVUHJLHUXQJ������������������
7KH�QXPEHU�RI�7XUNLVK�VWXGHQWV�ZKR�FRPH�WR�*HUPDQ\�WR�VWXG\�KDV�JURZQ�IURP�����

LQ������WR��������LQ�������6WDWLVWLVFKHV�%XQGHVDPW��������
7KH�WRWDO�DPRXQW�RI�7XUNLVK�VWXGHQWV�LV�FRPSHWLQJ�ZLWK�WKH�QXPEHU�RI�VWXGHQWV�IURP�

,QGLD�DQG�5XVVLD��7KH�PRVW�SRSXODU�VSHFLDOWLHV�DUH�HQJLQHHULQJ��ODZ��HFRQRP\�DQG�VRFLDO�
VFLHQFHV��7DEOH����
-XGJLQJ�E\�WKH�WDEOH��WKH�ˋJXUHV�RI�RIˋFLDO�ODERU�PLJUDQWV�IURP�7XUNH\�DUH�SUDFWLFDOO\�LQ-

VLJQLˋFDQW�LQ�WKH�JHQHUDO�ˌRZ�RI�PLJUDQWV�ZKR�FDPH�WR�*HUPDQ\�LQ�WKH�ODVW�IHZ�\HDUV��7KH�
PRVW�FKDUDFWHULVWLF�IHDWXUH�RI�WKH�SUHVHQW��GD\�7XUNLVK�ODERU�PLJUDWLRQ�LV�WKH�SUHGRPLQDQFH�
RI�PLJUDQWV�ZKR�FRPH�IRU�D�FHUWDLQ�SHULRG�RI�WLPH�HQRXJK�WR�FDUU\�RXW�VRPH�SURMHFW�DQG�ZKR�
DUH�UHFUXLWHG�E\�7XUNLVK�RU�IRUHLJQ�FRPSDQLHV�VWDWLRQHG�DEURDG��7KLV�SUDFWLFH�LV�PRVW�FKDUDF-
WHULVWLF�RI�6DXGL�$UDELD��.XZDLW��WKH�/HEDQRQ��,VUDHO��DQG���RU�WKH�&,6�FRXQWULHV��+RZHYHU��WKLV�
PLJUDQW�̩ RZ�LV�WHPSRUDU\�DQG�QDUURZ�LQ�VFRSH�LQ�WKDW�LW�LV�UHVWULFWHG�WR�FHUWDLQ�SURIHVVLRQDOV��
VR�WKDW�LW�LV�UDGLFDOO\�GLIIHUHQW�IURP�IRUPHU�ODERU�PLJUDWLRQ�WR�:HVWHUQ�(XURSHDQ�FRXQWULHV��
3HUPDQHQW�VHWWOHPHQW�DQG�IDPLO\�UHXQLRQ�DUH�QRW�DOORZHG�IRU�WKHVH�PLJUDQWV��DQG�WKH�IXWXUH�
RI�WKLV�IRUP�RI�PLJUDWLRQ�ZLOO�GHSHQG�RQ�WKH�QXPEHU�RI�ˋUPV�WKDW�ZLQ�FRQWUDFWV�DEURDG�DQG�
RQ�ZKHWKHU�WKH\�ZLOO�SUHIHU�WR�UHFUXLW�7XUNLVK�ZRUNHUV��(UGHU��������
2I�ODWH��FRQWUDFW�HPSOR\PHQW�KDV�EHHQ�VXSSRUWHG�DQG�GHYHORSHG�E\�WKH�1DWLRQDO�(P-

SOR\PHQW�6HUYLFH��1(6��RI�WKH�5HSXEOLF�RI�7XUNH\��,Q�������IRU�H[DPSOH��WKH�1(6�VHQW�
DEURDG���������SHUVRQV�RQ�D�FRQWUDFW�EDVLV��ZKLOH�WKHUH�ZHUH�RQO\���������SHUVRQV�LQ�������
�������RI�KROGHUV�RI�WKH�QHJRWLDWHG�FRQWUDFWV�ZHQW�WR�WKH�&,6�FRXQWULHV���������ZHQW�
WR�WKH�0LGGOH�(DVW�FRXQWULHV��DQG�RQO\�������ZHUH�VHQW�WR�:HVWHUQ�(XURSHDQ�FRXQWULHV�
�,QWHUQDWLRQDO�0LJUDWLRQ�5HSRUW��������
7KLV�VLWXDWLRQ�LV�IDFLOLWDWHG��WR�D�FHUWDLQ�GHJUHH��E\�VRPH�REMHFWLYH�FLUFXPVWDQFHV�WKDW�

SUHYHQW�7XUNLVK�PLJUDWLRQ�WR�(XURSH��)LUVW�RI�DOO��LW�LV�WKH�DJJUDYDWLRQ�RI�HFRQRPLF�VLWXD-

7DEOH����*HWWLQJ�5HVLGHQF\�6WDWXV�LQ�*HUPDQ\�LQ������LQ�DFFRUGDQFH�ZLWK�:RUN�3HUPLW�E\�6NLOO�
/HYHO

&RXQWU\ 8QVNLOOHG�ZRUN 6NLOOHG�ZRUN 6NLOOHG�ZRUN�LQ�WKH�
VSKHUH�RI�SXEOLF

7RWDO ,QFOXGLQJ�ZRPHQ 7RWDO ,QFOXGLQJ�ZRPHQ 7RWDO ,QFOXGLQJ�ZRPHQ

ƀŮŴ� � ƀŮŴ� � ƀŮŴ� �

&KLQD ��� ��� ���� ���� ��� ���� �� � ����

-DSDQ� ��� ��� ���� ���� ��� ���� � 2 ����

7XUNH\ ��� �� ��� ���� ��� ���� �� � ����

8NUDLQH� ��� ��� ���� ��� ��� ���� � � ����

&DQDGD� ��� ��� ���� ��� ��� ���� �� � ����

5XVVLD ��� ��� ���� ��� ��� ���� �� � ����
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&��%��'RJDQ��<D��9��5DNDFKHYD�1HZ�7HQGHQFLHV�LQ�7XUNLVK�0LJUDWLRQ�WR�*HUPDQ\�DW�WKH�WXUQȪ

WLRQ�LQ�WKH�UHFHLYLQJ�FRXQWULHV�WKDW�ZDV�FDXVHG�E\�WKH������HFRQRPLF�FULVLV��,W�UHVXOWHG�LQ�
WKH�VXEVWDQWLDO�JURZWK�RI�XQHPSOR\PHQW�DQG��FRQVHTXHQWO\��WR�FULWLFLVP�RI�WKH�(XURSHDQ�
LQWHJUDWLRQ�SROLF\��%HFDXVH�RI�WKLV��WKH�UH��GLVWULEXWLRQ�RI�ODERU�UHVRXUFHV�LQVLGH�WKH�(8��
DV�ZHOO�DV�WKH�GULIW�RI�ODERU�IURP�RXWVLGH�ZDV�QR�ORQJHU�WRSLFDO�
7KH�LQWHJUDWLRQ�RI�WKH�5HSXEOLF�RI�7XUNH\�ZLWK�WKH�(8�ZDV�VORZLQJ�GRZQ��HYHQ�WKRXJK�

7XUNH\�KDG�EHHQ�WKH�DSSOLFDQW�IRU�WKH�HQWU\�VLQFH�������,Q�WKLV�VLWXDWLRQ��WKH�7XUNLVK�
SROLWLFDO�HOLWH�EHFRPH�DZDUH�RI�WKH�FRPSDUDWLYHO\�ORZ�SUREDELOLW\�RI�WKH�LQWHJUDWLRQ�LQ�WKH�
QHDUHVW�IXWXUH��\HW�WKH\�DUH�DZDUH�RI�WKH�JURZLQJ�JHRSROLWLFDO�UROH�RI�7XUNH\�LQ�WKH�UHJLRQ�
7KH�FKDQJLQJ�SROLWLFDO�DQG�HFRQRPLF�FOLPDWH�WKH�ZRUOG�RYHU�DQG�D�JURZLQJ�QXPEHU�RI�ORFDO�

FRQˌLFWV�UHVXOWHG�LQ�SRZHUIXO�PLJUDWLRQ�ˌRZV��7KLV�IDFW�LQˌXHQFHG�WKH�VWUDWHJLF�SULRULWLHV�RI�
WKH�5HSXEOLF�RI�7XUNH\�WKDW�ZDV�EHFRPLQJ�WKH�FRXQWU\�RI�ERWK�PLJUDWLRQ�DQG�LPPLJUDWLRQV�
VLQFH�����V��,Q�WKH�ODVW�GHFDGH��WKH�LQWDNH�RI�UHIXJHHV�DQG�IRUFHG�PLJUDQWV�KDV�JURZQ�VLJQLˋ-
FDQWO\�GXH�WR�PLJUDWLRQ�UHVWULFWLRQV�LQWURGXFHG�E\�:HVWHUQ�(XURSHDQ�FRXQWULHV�
1HZ�ZD\V�RI�WHUULWRULDO�PLJUDWLRQ�ZHUH�DJJUDYDWHG�E\�SROLWLFDO�SURFHVVHV��VXFK�DV�WKH�

QHLJKERULQJ�FRXQWULHVȢ�RSHQLQJ�ERUGHUV��7KH�FROODSVH�RI�WKH�VRFLDOLVW�FDPS�FRQWULEXWHG�WR�
7XUNH\ȢV�EXLOGLQJ�XS�QHZ�YLVWDV�DQG�FRQWDFWV�DQG�H[SDQGLQJ�LWV�HFRQRPLF�WLHV��,W�LV�ZHOO�
UHˌHFWHG�LQ�LWV�LQWHUUHODWLRQV�ZLWK�WKH�FRXQWULHV�RI�WKH�IRUPHU�VRFLDOLVW�FDPS��ˋUVW�DQG�
IRUHPRVW�ZLWK�5XVVLD��7R�QDPH�EXW�D�IHZ�MRLQW�SURMHFWV��WKH�QHZ�SLSHOLQH�Ȥ7KH�7XUNLVK�
6WUHDPȥ��WKH�QXFOHDU�SRZHU�SODQW��133��Ȥ$NNX\Xȥ��DQG�WKH�SDUWLFLSDWLRQ�RI�WKH�7XUNLVK�
EXVLQHVV�DQG�SURIHVVLRQDOV�LQ�WKH�HFRQRPLF�SURJUDPV�RQ�WKH�WHUULWRU\�RI�5XVVLD��7KH�
LQˌXHQFH�RI�7XUNLVK�HFRQRP\�LV�UDWKHU�VWURQJ�LQ�VRPH�IRUPHU�6RYLHW�UHSXEOLFV��HVSHFLDOO\�
LQ�&HQWUDO�$VLD��ZKLFK�EURDGHQV�WKH�7XUNLVK�EXVLQHVV�SRWHQWLDO�LQ�ZLQQLQJ�QHZ�PDUNHWV�
DQG�PDNHV�ODERU�PLJUDWLRQ�WR�(XURSH�OHVV�SURQRXQFHG�
$IWHU�WKH�DUWLˋFLDO�UHVWULFWLRQV�RI�LQWHUQDWLRQDO�PRELOLW\�IRU�WKH�ZRUOG�SRSXODWLRQ�KDG�GLV-

DSSHDUHG�RU�KDG�EHHQ�VLJQLˋFDQWO\�QDUURZHG��QHZ�ZD\V�RI�PLJUDWLRQ�ˌRZV�EHJDQ�WR�IRUP�
LQ�WKH�UHJLRQ��$ORQJVLGH�WKH�UHPDLQLQJ�WUDGLWLRQDO�LPPLJUDQWVȢ�JURXSV�WKHUH�DSSHDUHG�DQG�
FRQWLQXHG�WR�JURZ�PLJUDWLRQV�RI�WRXULVWV��VWXGHQWV��UHVHDUFKHUV��EXVLQHVVPHQ��HW�DO��ZKLFK�LV�
DFFRXQWHG�IRU�E\�WKH�IRUPDWLRQ�RI�QHZ�HFRQRPLF��SROLWLFDO�DQG�FXOWXUDO�WLHV�DQG�LQWHUUHODWLRQV�

&RQFOXVLRQ
7R�VXP�XS��LW�FDQ�EH�VWDWHG�WKDW�RYHU�VHYHUDO�GHFDGHV�7XUNLVK�PLJUDWLRQ�WR�*HUPDQ\�

KDG�D�YDULHW\�RI�IRUPV��,W�VWDUWHG�ZLWK�ODERU�PLJUDWLRQ�WR�EH�IROORZHG�E\�IDPLO\�UHXQLRQ�

7DEOH����)RUHLJQ�6WXGHQWV�LQ�*HUPDQ\���������$FFRUGLQJ�WR�6XEMHFW�*URXSV�DQG�WKH�&RXQWULHV�RI�
2ULJLQ

&RXQWU\ 6WXGHQWV��
WRWDO

,QFOXGLQJ�LQ�VXEMHFW�JURXSV
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&KLQD� ���� ���� ���� ��� ��� ���� ��� ��� ���

,QGLD ���� ���� �� ��� ��� ���� �� �� ��

7XUNH\ ���� ��� �� ��� ��� ��� 22 �� ��

5XVVLD ���� ���� ��� ��� ��� ��� �� ��� ��
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&��%��'RJDQ��<D��9��5DNDFKHYD�1HZ�7HQGHQFLHV�LQ�7XUNLVK�0LJUDWLRQ�WR�*HUPDQ\�DW�WKH�WXUQȪ

LPPLJUDWLRQ�DQG�SROLWLFDO�UHIXJHHV�DQG�VXFKOLNH�IRUPV�RI�PLJUDWLRQ��1RZDGD\V��WKHUH�
LV�GLUHFW�HYLGHQFH�RI�WKH�QHZ�VLWXDWLRQ�LQ�7XUNLVK�PLJUDWLRQ�WR�EH�IRUPHG��LWV�VFDOH�DQG�
GLUHFWLRQ��DV�ZHOO�DV�LWV�VWUXFWXUH��DUH�FKDQJLQJ��2Q�WKH�RQH�KDQG��WKH�PLJUDWLRQ�FKDQQHO�
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