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0U[YVK\J[PVU

7KH�0RGHUQ�3RORQLD�6XUYH\�ZDV�XQGHUWDNHQ�E\�WKH�3LDVW�,QVWLWXWH�LQ�ODWH�
�����WR�IROORZ�XS�RQ�WKH�VXUYH\�WKH�,QVWLWXWH�GLG�D�\HDU�HDUOLHU�LQ�FRQMXQFWLRQ�
ZLWK�LWV�VWXG\�RI�WKH�YRWLQJ�EHKDYLRU�RI�3ROLVK�$PHULFDQV�LQ�WKH������3UHVLGHQ�
WLDO�(OHFWLRQ��7KDW�VXUYH\�LQYROYHG�DOPRVW�����3ROLVK�$PHULFDQV�QDWLRQZLGH�DQG�
VKRZHG�VRPH�LQWHUHVWLQJ�DQG�GLVWLQFWLYH�UHVXOWV��:H�GHVLJQHG�WKH�FXUUHQW�VXUYH\�
WR�IROORZ�XS�RQ�WKH�RULJLQDO�VWXG\�ZKLFK�ZDV�WKH�¿UVW�DWWHPSW�WR�HOLFLW�D�QDWLRQDO�
UHVSRQVH�WR�FXUUHQW�LQWHUQDWLRQDO��QDWLRQDO��DQG�FRPPXQDO�LVVXHV�IURP�3ROLVK�
$PHULFDQV��7KH�0RGHUQ�3RORQLD�6XUYH\�UHDFKHG�RYHU�������UHVSRQGHQWV�LQ����
VWDWHV��7KLV�SDSHU�LV�D�UHSRUW�RQ�WKH�UHVXOWV�RI�WKDW�VXUYH\��ZKLFK�ZH�KRSH�ZLOO�
LOOXPLQDWH�VRPH�RI�WKH�IHDWXUHV�RI�WKH�3ROLVK�FRPPXQLW\�LQ�WKH�8QLWHG�6WDWHV�DW�
WKH�HQG�RI�WKH�¿UVW�GHFDGH�RI�WKH���VW�FHQWXU\��

$FFRUGLQJ�WR�WKH�8QLWHG�6WDWHV�&HQVXV�%XUHDX��WKHUH�DUH�DSSUR[LPDWHO\�
�����������SHRSOH�ZKR�VHOI�LGHQWLI\�DV�EHLQJ�3ROLVK�E\�DQFHVWU\��7KLV�LV�D�VLJQL¿�
FDQW�JURXS�RI�SHRSOH�ZKR�DUH�ZLOOLQJ�WR�SXEOLFO\�DFNQRZOHGJH�EHLQJ�3ROLVK�$PHUL�
FDQ���,W�QXPEHUV�DERXW������RI�WKH�SRSXODWLRQ�RI�WKH�FRXQWU\���8QIRUWXQDWHO\��DV�
LPSRUWDQW�DV�WKDW�¿JXUH�LV��LW�FDQQRW�WHOO�XV�DERXW�WKH�LQWHQVLW\�RI�WKDW�LGHQWL¿FD�
WLRQ��RU�KRZ�LW�SOD\V�RXW�LQ�WKH�GDLO\�OLYHV�RI�WKRVH�ZKR�VD\�WKH\�DUH�3ROLVK�$PHUL�
FDQV�

7KHUH�DUH�QR�VLJQL¿FDQW�SRSXODWLRQ�VWXGLHV�RU�VXUYH\V�WKDW�SURYLGH�LQIRUPD�
WLRQ�RI�DQ\�NLQG�RQ�WKH�DWWLWXGHV�DQG�RSLQLRQV�RI�3ROLVK�$PHULFDQV��0RVW�RI�WKH�
VXUYH\V�ZH�KDYH�DUH�RI�WKRVH�HWKQLF�JURXSV�RU�FRQJORPHUDWLRQV�RI�HWKQLF�JURXSV�
VXFK�DV�³+LVSDQLFV´�ZKR�DUH�FRYHUHG�DV�³SURWHFWHG�FODVVHV´�XQGHU�8�6��&LYLO�
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5LJKWV�ODZV�DQG�UHJXODWLRQV��7KH�VXUYH\V�GRQH�E\�WKH�1DWLRQDO�2SLQLRQ�5HVHDUFK�
&HQWHU��125&��RI�WKH�8QLYHUVLW\�RI�&KLFDJR��ZKLFK�GLG�VDPSOH�DQFHVWU\�JURXSV��
KDG�FHDVHG�WR�GR�VR�E\�WKH�����¶V��%\�WKH�HQG�RI�WKH���WK�FHQWXU\��WKH�QDWLRQDO�
HOHFWLRQ�H[LW�SROOV�DOVR�GURSSHG�TXHVWLRQV�DERXW�DQFHVWU\��$OWKRXJK�WKH�8�6��
&HQVXV�FRQWLQXHV�WR�DVN�DERXW�DQFHVWU\��WKH�TXHVWLRQ�ZKLFK�ZDV�RQO\�DGGHG�WR�
WKH�1DWLRQDO�&HQVXV�LQ�������DOEHLW�RQ�WKH�VR�FDOOHG�³ORQJ�IRUP´��D�RQH�RXW�RI�VL[�
VDPSOH��ZDV�PRYHG�WR�WKH�UROOLQJ�WKUHH�\HDU�$PHULFDQ�&RPPXQLW\�6XUYH\��$&6���
LQ�������7KH�$&6�LV�EDVHG�RQ�D���RXW�RI����VDPSOH��7KXV��3ROLVK�$PHULFDQV�WR�
JHWKHU�ZLWK�RWKHU�HWKQLF�JURXSV��LQFOXGLQJ�VRPH�OLNH�$UDEV�ZLWK�ODUJH�QHZ�PLJUDWLRQV��
DUH�QRZ�UHOHJDWHG�WR�WKH�GHIDXOW�UDFLDO�FDWHJRU\�RI�³:KLWH´�RQ�WKH�QDWLRQDO�FHQVXV�

:H�WKXV�KDYH�IHZ�ZD\V�RI�JHWWLQJ�LQIRUPDWLRQ�DERXW�3ROLVK�$PHULFDQV�LQ�
WKH�8QLWHG�6WDWHV��$W�WKLV�SRLQW��DQ�DWWHPSW�WR�GHVLJQ�DQG�LPSOHPHQW�D�UDQGRP��
VWDWLVWLFDOO\�YDOLG�VXUYH\�RI�WKH�QDWLRQDO�3ROLVK�$PHULFDQ�FRPPXQLWLHV�LV�EH\RQG�
RXU�UHVRXUFHV��:H�KDYH�FKRVHQ��WKHUHIRUH��WR�VXUYH\�WKRVH�3ROLVK�$PHULFDQV�ZKR�
KDYH�D�VWURQJ�FRPPLWPHQW�WR�D�3ROLVK�LGHQWLW\�LQ�WKH�8�6���ZKR�FDQ�EH�PRELOL]HG�
WR�VXSSRUW�3ROLVK�$PHULFDQ�DQG�3ROLVK�FDXVHV�DQG�ZKR�DUH�LQWHUHVWHG�LQ�DQG�NHHS�
DEUHDVW�RI�LVVXHV�WKDW�FRQFHUQ�3RORQLD�DV�ZHOO�DV�3RODQG��7KH�UHVSRQGHQWV�DUH�
SHRSOH�ZKR�DUH�WKH�OHDGHUV�DQG�DFWLYLVWV�DW�WKH�JUDVVURRWV�OHYHO��:H�IHHO�WKDW�WKLV�
LV�WKLV�JURXS�XSRQ�ZKRP�WKH�SUHVHQW�DQG�IXWXUH�RI�3RORQLD�GHSHQGV��7R�UHDFK�
WKLV�JURXS�ZH�UHOLHG�RQ�D�VXUYH\�WHFKQLTXH�WKDW�LV�FDOOHG�³VQRZEDOOLQJ�́ �7KRVH�
ZKR�SDUWLFLSDWHG�ZHUH�UHDFKHG�WKURXJK�SUHVV�UHOHDVHV�DQG�RWKHU�FRPPXQLFDWLRQV�
RI�WKH�3LDVW�,QVWLWXWH��LQIRUPDWLRQ�IURP�RWKHU�3ROLVK�LQVWLWXWLRQV��DQG�YLD�PHGLD��
IRUXPV�DQG�OLVW�VHUYHV��DQG�SHUVRQDO�FRQWDFWV�ZLWK�FROOHDJXHV��,W�LV�VLJQL¿FDQW�
WKDW�WKH�VWDWHV�IURP�ZKLFK�WKH�VXUYH\�HOLFLWHG�WKH�ODUJHVW�QXPEHUV�RI�UHVSRQVHV�
ZHUH�WKRVH�LQ�ZKLFK�WKH�VXUYH\�SURMHFW�UHFHLYHG�WKH�PRVW�FRYHUDJH�LQ�PDLQ�
VWUHDP�PHGLD�HVSHFLDOO\�PHWURSROLWDQ�GDLOLHV�DQG�SXEOLF�UDGLR��

7KH�XQGHUO\LQJ�DVVXPSWLRQ�RI�WKH�VWXG\��DV�ZHOO�DV�WKH�RWKHU�ZRUN�GRQH�E\�
WKH�3LDVW�,QVWLWXWH��LV�WKDW�3ROLVK�$PHULFD�±�3RORQLD����LV�D�PRGHUQ�$PHULFDQ�HWK�
QLF�JURXS�ZLWK�VWURQJ�DQG�DELGLQJ�3ROLVK�URRWV�DQG�D�ORQJ�DQG�GLVWLQFWLYH�$PHUL�
FDQ�H[SHULHQFH��,W�ZDV�IRXQGHG�LQ�WKH�8�6��RYHU�����\HDUV�DJR�DQG�LW�KDV�FRQWLQ�
XHG�WR�HYROYH�LQ�UHVSRQVH�WR�QHZ�LPPLJUDQWV�DQG�FKDOOHQJHV�IURP�(XURSH�DV�ZHOO�
DV�WR�DQ�HYHU�FKDQJLQJ�$PHULFDQ�HQYLURQPHQW�ZKLFK�3RORQLD�LWVHOI�KDV�SOD\HG�
D�VLJQL¿FDQW�UROH�LQ�VKDSLQJ���,W�DOVR�KDV�LWV�RZQ�LQWHUQDO�G\QDPLFV��3RORQLD�ZDV�
DQG�FRQWLQXHV�WR�EH�DQ�RQJRLQJ�FUHDWLRQ�

2QH�GLVWLQFW�IHDWXUH�RI�WKH�GHYHORSPHQW�RI�$PHULFDQ�3RORQLD�RYHU�WKH�ODVW�
FHQWXU\�DQG�D�KDOI�LV�LWV�LQWHQVH�LQYROYHPHQW�ZLWK�WKH�VWUXJJOH�IRU�3ROLVK�,QGH�
SHQGHQFH��0RUH�WKDQ�DQ\�RWKHU�HWKQLF�JURXS�LQ�$PHULFD�LW�GHYRWHG�DQ�LPPHQVH�
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DPRXQW�RI�LWV�HQHUJ\��WUHDVXUH��SROLWLFDO�DQG�HPRWLRQDO�FDSLWDO�WR�WKH�SUHVVLQJ�
QHHGV�RI�WKH�KRPHODQG��7KDW�IRFXV�RIWHQ�GHWUDFWHG�IURP�LWV�DELOLW\�WR�DWWHQG�WR�LWV�LP�
SRUWDQW�EXW�PRUH�PXQGDQH�QHHGV�LQ�WKH�8QLWHG�DQG�WR�PRELOL]H�UHVRXUFHV�IRU�WKHP�

7KHUH�ZHUH�RQO\�WZR�SHULRGV�LQ�ZKLFK�3RORQLD¶V�SULPDU\�IRFXV�ZDV�RQ�LWV�
RZQ�LQWHUQDO�QHHGV��7KH�¿UVW�VHYHUDO�GHFDGHV�RI�3ROLVK�LPPLJUDWLRQ�WR�WKH�8QLWHG�
6WDWHV�ZKHQ�3ROLVK�,QGHSHQGHQFH�VHHPHG�YHU\�UHPRWH�DQG�ZKHQ�LW�ZDV�FRQ�
VXPHG�ZLWK�OD\LQJ�WKH�EDVLV�IRU�LWV�RZQ�VRFLDO�DQG�LQVWLWXWLRQDO�GHYHORSPHQW�DQG�
WKH�LQWHUZDU�SHULRG�ZKLFK�VDZ�WKH�ELUWK�RI�D�QHZ�3RODQG��,W�ZDV�D�WLPH�ZKHQ�D�
VHFRQG�$PHULFDQ�ERUQ�JHQHUDWLRQ�EHJDQ�WR�DVVXPH�OHDGHUVKLS�DQG�ZKHQ�3RORQLD�
IDFHG�WKH�HFRQRPLF�GHYDVWDWLRQ�DQG�VRFLDO�GLVORFDWLRQ�RI�WKH�*UHDW�'HSUHVVLRQ�

2XU�SUHVHQW�SHULRG�PDUNHG�E\�WKH�HPHUJHQFH�RI�D�IUHH��GHPRFUDWLF��DQG�
SURVSHURXV�3RODQG�ZKLFK�FDQ�ZRUN�LQ�D�SDUWQHUVKLS�RI�PXWXDO�VXSSRUW�ZLWK�D�
PRGHUQ��ZHOO�HGXFDWHG�DQG�¿QDQFLDOO\�VHFXUH�3RORQLD�LV�D�XQLTXH�HUD�LQ�RXU�
KLVWRU\��:H�KRSH�WKLV�3LDVW�VXUYH\�ZLOO�EHJLQ�WR�SURYLGH�DQ�LQWHUSUHWDWLRQ�RI�WKH�
VWUHQJWKV�RI�3RORQLD��LWV�XQGHUVWDQGLQJ�RI�LWVHOI�DQG�WR�LGHQWLI\�ZD\V�WR�UHQHZ�
WKH�FRPPXQLW\��2XU�KLVWRU\�VKRZV�ZH�KDYH�GRQH�WKLV�VHYHUDO�WLPHV�EHIRUH�LQ�WKH�
SDVW��:H�IXUWKHU�KRSH�WKDW�RXU�VWXG\�ZLOO�VWLPXODWH�D�GLDORJ�WKDW�ZLOO�KHOS�FODULI\�
DQG�GHYHORS�VWURQJHU�DQG�PRUH�HIIHFWLYH�UHODWLRQV�ZLWK�3RODQG��

7KLV�SXEOLFDWLRQ�LV�PDGH�SRVVLEOH�WKURXJK�WKH�JHQHURXV�VXSSRUW�RI�WKH�&RQ�
VXODWH�*HQHUDO�RI�WKH�5HSXEOLF�RI�3RODQG�LQ�&KLFDJR�ZKLFK�KHOSHG�WR�XQGHUZULWH�
WKH�DQDO\VLV�DQG�SXEOLFDWLRQ�RI�WKH�0RGHUQ�3RORQLD�6XUYH\��:H�ZLVK�HVSHFLDOO\�WR�
DFNQRZOHGJH�ZLWK�JUDWLWXGH�WKH�VXSSRUW�DQG�HQFRXUDJHPHQW�RI�&RQVXO�*HQHUDO�
=\JPXQW�0DW\QLD�DQG�9LFH�&RQVXO�$OHNVDQGUD�.U\VWHN��

7KH�UHVXOWV��DQDO\VLV��LQWHUSUHWDWLRQV�DQG�RSLQLRQV�H[SUHVVHG�LQ�WKLV�VWXG\�
DUH�VROHO\�WKRVH�RI�WKH�3LDVW�,QVWLWXWH�DQG�LW�DORQH�LV�UHVSRQVLEOH�IRU�WKHP��7KH\�LQ�QR�
ZD\�UHÀHFW�WKH�YLHZV�RI�WKH�5HSXEOLF�RI�3RODQG�RU�DQ\�RI�LWV�RI¿FLDO�UHSUHVHQWDWLYHV���

7+$''(86�&��5$'=,/2:6.,��3+'���������������������������������� �����-8/<���������
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;OL�+LTVNYHWOPJ�7YVÄSL

$FFRUGLQJ�WR�WKH�PRVW�UHFHQW�����������$PHULFDQ�&RPPXQLW\�6XUYH\���
<HDU�(VWLPDWHV��WKHUH�DUH�����������3ROLVK�$PHULFDQV�LQ�WKH�8QLWHG�6WDWHV�������
RI�WKH�WRWDO�SRSXODWLRQ���3ROHV�DUH�WKH��WK�ODUJHVW�DQFHVWUDO�JURXS�LQ�WKH�FRXQWU\�
EHKLQG�*HUPDQV��,ULVK��(QJOLVK��DQG�,WDOLDQV�

����RI�3ROLVK�$PHULFDQV�OLYH�LQ����VWDWHV��)LJXUH�����$OWKRXJK�3ROLVK�SUHV�
HQFH�LV�PRVW�YLVLEOH�LQ�VWDWHV�VXFK�DV�1HZ�<RUN��,OOLQRLV��DQG�0LFKLJDQ��3ROLVK�
$PHULFDQV�DUH�DQ�LPSRUWDQW�SDUW�RI�WKH�HWKQLF�DQG�FXOWXUDO�ODQGVFDSH�RI�WKH�HQ�
WLUH�FRXQWU\��ZLWK�D�SUHVHQFH�LQ�HYHU\�VWDWH�RI�WKH�8QLRQ��)LJXUH�����7KH�PDMRULW\�
RI�UHVSRQGHQWV�IRU�WKH�0RGHUQ�3RORQLD�6XUYH\�FDPH�IURP�0LFKLJDQ��,OOLQRLV��2KLR��
1HZ�<RUN��9LUJLQLD��DQG�3HQQV\OYDQLD������RI�DOO�UHVSRQVHV�FDPH�IURP�RQH�RI�
WKRVH�VWDWHV��7KH�QXPEHU�RI�UHVSRQVHV�IURP�HDFK�VWDWH�IROORZV�WKH�VWDWH¶V�QDPH�
LQ�WKH�FKDUW�EHORZ�

����RI�DOO�3ROHV�LQ�WKH�8QLWHG�6WDWHV������PLOOLRQ��OLYH�LQ�WKH�0LGZHVW��ZKLOH�
����OLYH�LQ�WKH�1RUWKHDVW������PLOOLRQ�������OLYH�LQ�WKH�6RXWK������PLOOLRQ���DQG�
����OLYH�LQ�WKH�:HVW������PLOOLRQ���)RU�D�FRPSOHWH�SUR¿OH�RI�WKH�3ROLVK�$PHUL�
FDQ�&RPPXQLW\�LQ�WKH�8QLWHG�6WDWHV�EDVHG�RQ�WKH�ODWHVW�8�6��&HQVXV�(VWL�
PDWHV�VHH�$SSHQGL[�$�

7KH�0RGHUQ�3RORQLD�6XUYH\�VKRZV�WKDW�������RI�WKH�UHVSRQGHQWV�UHVLGH�LQ�
PDMRU�XUEDQ�DUHDV�DQG�����UHVLGH�LQ�VXEXUEDQ�DUHDV��������OLYH�LQ�VPDOO�WRZQV��
DQG�RQO\������OLYH�LQ�UXUDO�DUHDV��7KH�&HQVXV�%XUHDX�HVWLPDWHV�WKH�QXPEHU�RI�
IRUHLJQ�ERUQ�3ROLVK�$PHULFDQV�DW���������SHRSOH��RU������RI�$PHULFDQ�3RORQLD��
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)LJXUH��



7KH�0RGHUQ�3RORQLD�6WXG\�VKRZV�WKDW�����RI�WKRVH�ZKR�DQVZHUHG�WKH�
VXUYH\�DUH�IRUHLJQ�ERUQ��7KLV�IDFW�KLJKOLJKWV��QRW�VXUSULVLQJO\��WKDW�D�VLJQL¿FDQW�
SURSRUWLRQ�RI�WKH�PRVW�LQYROYHG�3ROLVK�$PHULFDQV�DUH�ERUQ�LQ�3RODQG��7KH�RYHU�
ZKHOPLQJ�PDMRULW\�RI�WKH�IRUHLJQ�ERUQ�UHVSRQGHQWV�UHVLGH�LQ�WKH�FRXQWU\�SHU�
PDQHQWO\���������RI�WKHVH�������UHSRUWHG�8�6��FLWL]HQVKLS�DQG������UHSRUWHG�
D�OHJDO�SHUPDQHQW�UHVLGHQW�VWDWXV�������RI�UHVSRQGHQWV�UHSRUWHG�EHLQJ�LQ�WKH�
FRXQWU\�LOOHJDOO\�����UHSRUWHG�WKDW�WKH\�DUH�VWD\LQJ�LQ�WKH�8�6��WHPSRUDULO\�RQ�D�
ZRUN�YLVD��DQG������RI�UHVSRQGHQWV�KDYH�VWXGHQW�YLVDV��

$OWKRXJK�WKH�&HQVXV�%XUHDX�VKRZV�WKDW�WKH�DJH�GLVWULEXWLRQ�DPRQJ�3RORQLD�
LV�YHU\�VLPLODU�WR�WKH�8�6��DYHUDJH��WKH�DJH�RI�WKH�UHVSRQGHQWV�LV�ROGHU�WKDQ�WKH�
3RORQLD�DYHUDJH��$V�RXU������VXUYH\�DOVR�VKRZV��LW�LV�ROGHU�3ROLVK�$PHULFDQV�ZKR�
WHQG�WR�JHW�LQYROYHG�LQ�WKH�OLIH�RI�3RORQLD��)LJXUH�����7KLV�LV�FRQVLVWHQW�ZLWK�WKH�DY�
HUDJH�DJH�GLVWULEXWLRQV�IRU�DFWLYLVWV�LQ�RWKHU�HWKQLF�JURXSV�DQG�IRU�UHOLJLRXV�JURXSV�

������RI�WKH�VXUYH\�UHVSRQGHQWV�DUH�PDUULHG��ZKLOH�������DUH�VLQJOH�DQG�
�����DUH�GLYRUFHG��3ROLVK�$PHULFDQV�DUH�WKHUHIRUH�VOLJKWO\�OHVV�OLNHO\�WR�EH�GL�
YRUFHG�WKDQ�WKH�JHQHUDO�SRSXODWLRQ��������DFFRUGLQJ�WR�WKH�QHZHVW�$PHULFDQ�
&RPPXQLW\�6XUYH\�GDWD���

$V�)LJXUH���GHPRQVWUDWHV��3RORQLD�LV�EHWWHU�HGXFDWHG�WKDQ�WKH�JHQHUDO�
SRSXODWLRQ�DQG�WKH�0RGHUQ�3RORQLD�VXUYH\�UHVSRQGHQWV�GHPRQVWUDWH�HYHQ�KLJKHU�
OHYHOV�RI�HGXFDWLRQ�WKDQ�3RORQLD�LQ�JHQHUDO��ZLWK�������FODLPLQJ�JUDGXDWH�RU�
SURIHVVLRQDO�GHJUHHV��

)LJXUH��

��7KH�GDWD�IRU�WKH�JHQHUDO�SXEOLF�DQG�3RORQLD�FRPH�IURP�WKH�����������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV��
FRQGXFWHG�E\�WKH�8�6��&HQVXV�%XUHDX

�



7KH�LQFRPH�GLVWULEXWLRQ�RI�WKH�VXUYH\�UHVSRQGHQWV�VKRZV�WKHP�WR�EH�
ZHDOWKLHU�WKDQ�ERWK�3RORQLD�DQG�WKH�JHQHUDO�$PHULFDQ�SRSXODWLRQ���)LJXUH����
&HQVXV�GDWD�VKRZ�WKDW�WKH�3ROLVK�$PHULFDQ�FRPPXQLW\�RQ�WKH�ZKROH�LV�¿QDQFLDOO\�
EHWWHU�RII�WKDQ�WKH�JHQHUDO�SRSXODWLRQ�EXW�LW�GRHV�QRW�KDYH�DV�PDQ\�SHRSOH�LQ�WKH�
KLJKHU�LQFRPH�EUDFNHWV�

������RI�UHVSRQGHQWV�JHQHUDWH�KRXVHKROG�LQFRPHV�RI���������DQG�DERYH��
������RI�UHVSRQGHQWV�UHSRUW�D�KRXVHKROG�LQFRPH�RI��������������������ZKLFK�
LV�VLJQL¿FDQWO\�KLJKHU�WKDQ������RI�WKH�3RORQLD�DQG�������RI�WKH�JHQHUDO�SRSX�
ODWLRQ���6LPLODUO\�����RI�UHVSRQGHQWV�UHSRUW�LQFRPHV�RI�������������������

)LJXUH��

)LJXUH��

��7KH�JHQHUDO�3RORQLD�¿JXUHV�FRPH�IURP�WKH������8�6��&HQVXV��ZKLOH�WKH�JHQHUDO�$PHULFDQ�SXEOLF�¿JXUHV�FRPH�IURP�WKH�
����������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV�

�



FRPSDUHG�WR������RI�JHQHUDO�3RORQLD�DQG������RI�WKH�JHQHUDO�SRSXODWLRQ��&RU�
UHVSRQGLQJO\�������RI�UHVSRQGHQWV�FODLP�LQFRPHV�RI����������DQG�DERYH��ZKLFK�
LV�KLJKHU�WKDQ�3RORQLD��������DQG�WKH�JHQHUDO�SRSXODWLRQ���������7KH�&HQVXV�
%XUHDX�UHSRUWV�WKH�3ROLVK�$PHULFDQ�PHGLDQ�KRXVHKROG�LQFRPH�DV���������LQ�LWV�
PRVW�UHFHQW�$PHULFDQ�&RPPXQLW\�6XUYH\�GDWD��,Q�FRPSDULVRQ��IRU�WKH�JHQHUDO�
SRSXODWLRQ�WKH�PHGLDQ�KRXVHKROG�LQFRPH�LV���������

$FFRUGLQJ�WR�WKH�0RGHUQ�3RORQLD�VXUYH\��������RI�3ROLVK�$PHULFDQV�DUH�5R�
PDQ�&DWKROLF�ZKLOH�������UHYHDO�QR�UHOLJLRXV�SUHIHUHQFH�������LGHQWLI\�DV�3ROLVK�
1DWLRQDO�&DWKROLFV�������LGHQWLI\�DV�0DLQOLQH�3URWHVWDQWV�������LGHQWLI\�DV�(YDQ�
JHOLFDO�3URWHVWDQWV��DQG������LGHQWLI\�DV�-HZLVK�������FKRVH�WKH�³2WKHU´�FDWHJRU\�

%\�FRPSDULVRQ��������RI�DOO�$PHULFDQV�FODLP�WKH�5RPDQ�&DWKROLF�IDLWK��
������DUH�3URWHVWDQW�DQG������DUH�-HZLVK�������RI�$PHULFDQV�FKRVH�WKH�³2WK�
HU´�FDWHJRU\��ZKLOH�������UHSRUW�QR�DI¿OLDWLRQ��

,Q�3RODQG��������UHSRUW�WKH�5RPDQ�&DWKROLF�IDLWK�������LV�(DVWHUQ�
2UWKRGR[�������LV�3URWHVWDQW��DQG������DUH�³2WKHU�́ ������GR�QRW�VSHFLI\�DQ\�
UHOLJLRXV�DI¿OLDWLRQ��

)LJXUH��

��$FFRUGLQJ�WR�WKH������$PHULFDQ�5HOLJLRXV�,GHQWL¿FDWLRQ�6XUYH\��$5,6����KWWS���SHZIRUXP�RUJ�ZRUOG�DIIDLUV�FRXQWULHV�"&RXQU\,' ���
��7KHVH�QXPEHUV�FRPH�IURP�WKH������VXUYH\�SXEOLVKHG�E\�WKH�&,$�:RUOG�)DFWERRN���
KWWSV���ZZZ�FLD�JRY�OLEUDU\�SXEOLFDWLRQV�WKH�ZRUOG�IDFWERRN�JHRV�SO�KWPO

 



7VSP[PJHS�7YVÄSL

$FFRUGLQJ�WR�WKH�0RGHUQ�3RORQLD�6XUYH\��D�SOXUDOLW\�RI�3RORQLD�LV�DI¿OL�
DWHG�ZLWK�WKH�'HPRFUDWLF�3DUW\����������6OLJKWO\�IHZHU�3ROLVK�$PHULFDQV�GHFODUH�
WKHPVHOYHV�DV�,QGHSHQGHQWV����������DQG�������FRQVLGHU�WKHPVHOYHV�5HSXEOL�
FDQ�������FKRVH�³2WKHU�́

+RZHYHU��GHVSLWH�D�SOXUDOLW\�RI�3ROLVK�$PHULFDQV�GHFODULQJ�VXSSRUW�RI�WKH�
'HPRFUDWLF�3DUW\��������GHVFULEH�WKHPVHOYHV�DV�FRQVHUYDWLYH��7KHUHIRUH��LW�LV�
QRW�XQUHDVRQDEOH�WR�FRQFOXGH�WKDW�PDQ\�3ROLVK�$PHULFDQ�'HPRFUDWV�WHQG�WR�EH�
LQ�WKH�PRUH�FRQVHUYDWLYH�ZLQJ�RI�WKH�SDUW\��������GHVFULEH�WKHPVHOYHV�DV�OLEHUDO��
ZKLOH�������FODLP�EHLQJ�PRGHUDWH���FHQWULVW�

��



�,Q�WKLV�TXHVWLRQ�LQ�ZKLFK�SROLWLFDO�LGHRORJ\�LV�WHVWHG�VHSDUDWH�IURP�SROLWLFDO�
SDUW\�DI¿OLDWLRQ��WKH�VDPH�QXPEHU�RI�UHVSRQGHQWV��������GHFODUH�EHLQJ�YHU\�FRQ�
VHUYDWLYH�DQG�YHU\�OLEHUDO��$OVR��D�VLPLODU�SHUFHQWDJH�RI�UHVSRQGHQWV�LGHQWLI\�DV�³OHDQ�
LQJ�FRQVHUYDWLYH´�DQG�³OHDQLQJ�OLEHUDO�́ �+RZHYHU��PRUH�WKDQ�RQH�DQG�D�KDOI�WLPHV�DV�
PDQ\�SHRSOH�GHFODUH�WKHPVHOYHV�FRQVHUYDWLYH�DV�UHSRUW�WKHPVHOYHV�OLEHUDO�

%DVHG�RQ�WKH�SUHYLRXV�VXUYH\�FRQGXFWHG�E\�WKH�3LDVW�,QVWLWXWH���������RI�
3ROLVK�$PHULFDQV�DUH�UHJLVWHUHG�YRWHUV��%DVHG�RQ�WKH�8�6��&HQVXV�%XUHDX�HVWL�
PDWHV��WKDW�PHDQV�WKHUH�DUH�DSSUR[LPDWHO\�����������SHRSOH�RI�3ROLVK�DQFHVWU\�
ZKR�DUH�UHJLVWHUHG�YRWHUV��������RI�WKH�VXUYH\HG�3ROLVK�$PHULFDQV�YRWHG�LQ�WKH�
�����SUHVLGHQWLDO�HOHFWLRQ�DQG�������YRWHG�LQ�WKH������SUHVLGHQWLDO�HOHFWLRQ��,Q�
������RXW�RI�WKRVH�ZKR�GHFODUHG�SDUWLFLSDWLRQ�LQ�WKH�HOHFWLRQV��������YRWHG�WR�

��7KH�3ROLVK�$PHULFDQV�DQG�WKH�(OHFWLRQ�RI������ZDV�D�VWXG\�FRQGXFWHG�E\�WKH�3LDVW�,QVWLWXWH�LQ�WKH�IDOO�RI�������,W�ZDV�
EDVHG�RQ�WKH�LQWHUQHW�VXUYH\�FRQGXFWHG�LQ�2FWREHU�DQG�1RYHPEHU�RI�������7KHUH�ZHUH�����UHVSRQVHV�IURP����VWDWHV��
7KH�VXUYH\�LQFOXGHG����TXHVWLRQV��

��



UH�HOHFW�*HRUJH�:��%XVK�DQG�������YRWHG�IRU�WKH�'HPRFUDWLF�FDQGLGDWH�-RKQ�
.HUU\�����YRWHG�IRU�WKLUG�SDUW\�FDQGLGDWHV��3ROLVK�$PHULFDQV�ZHUH�WZLFH�DV�OLNHO\�
DV�WKHLU�IHOORZ�FLWL]HQV�WR�FDVW�WKHLU�YRWHV�IRU�D�WKLUG�SDUW\�FDQGLGDWH���

,Q�WKH������HOHFWLRQ��3ROLVK�$PHULFDQ�YRWH�VKLIWHG�DZD\�IURP�WKH�5HSXE�
OLFDQ�SDUW\�DQG�WRZDUGV�WKH�'HPRFUDWV�E\�IHZ�SHUFHQWDJH�SRLQWV��7KH�PDMRULW\�
RI�3ROLVK�$PHULFDQ�YRWH�ZHQW�IRU�%DUDFN�2EDPD����������������RI�WKH�UHVSRQ�
GHQWV�YRWHG�IRU�-RKQ�0F&DLQ��DQG������RI�WKHP�FKRVH�WKLUG�SDUW\�FDQGLGDWHV��
3ROLVK�$PHULFDQV�ZHUH�VOLJKWO\�OHVV�OLNHO\�WR�YRWH�IRU�%DUDFN�2EDPD�DQG�OHVV�OLNHO\�
WR�YRWH�IRU�-RKQ�0F&DLQ�WKDQ�WKH�JHQHUDO�SRSXODWLRQ��7KH\�ZHUH�DOVR�PXFK�PRUH�
OLNHO\�WKDQ�WKH�JHQHUDO�SRSXODWLRQ�WR�YRWH�IRU�D�WKLUG�SDUW\�FDQGLGDWH��7KLV�KDV�
KHOG�WUXH�LQ�RWKHU�SUHVLGHQWLDO�HOHFWLRQV�WKDW�IHDWXUHG�WKLUG�3DUW\�&DQGLGDWHV��7KLV�
KLJKHU�WHQGHQF\�WR�YRWH�IRU�WKLUG�SDUW\�FDQGLGDWHV�KDV�EHHQ�D�FKDUDFWHULVWLF�RI�
3ROLVK�$PHULFDQ�YRWHUV�IRU�VHYHUDO�GHFDGHV�

7KH�3ROLVK�$PHULFDQ�YRWH�IRU�-RKQ�$QGHUVRQ�LQ�������IRU�H[DPSOH��ZDV�
DQ�DVWRXQGLQJ������7KHVH�YRWHV�FDQ�FHUWDLQO\�EH�VHHQ�DV�DQ�LQGLFDWLRQ�RI�FRQ�
WLQXLQJ�GLVVDWLVIDFWLRQ�ZLWK�WKH�H[LVWLQJ�3ROLWLFDO�3DUWLHV�DQG�WKHLU�SODWIRUPV�E\�D�
VXEVWDQWLDO�QXPEHU�RI�3ROLVK�$PHULFDQV��

;OL�0ZZ\LZ

(IVY[PVU

�7KH�3ROLVK�$PHULFDQ�YRWH�IRU�-RKQ�$QGHUVRQ�ZDV�UHSRUWHG�E\�WKH�1%&�([LW�3ROO�IRU�WKH������3UHVLGHQWLDO�
HOHFWLRQ�

��



��0LFKDO�:HQ]HO��³2SLQLH�QD�WHPDW�DERUFML��.RPXQLNDW�]�EDGDQ�́ �&%26�SO��2FWREHU������

7KH�YLHZV�RI�WKH�3ROLVK�$PHULFDQ�VXUYH\�SDUWLFLSDQWV�DQG�WKRVH�RI�WKH�
JHQHUDO�$PHULFDQ�RQ�DERUWLRQ�DUH�VLPLODU��ZLWK�UHODWLYHO\�VPDOO�SHUFHQWDJH�SRLQW�
GLIIHUHQFHV��,Q�3RODQG��KRZHYHU��SHRSOH�DUH�OHVV�OLNHO\�WR�VXSSRUW�WKH�WZR�H[WUHPH�
SRVLWLRQV��7KH�PDMRULW\�VXSSRUWV�DERUWLRQ�EHLQJ�OHJDO�LQ�VRPH�FLUFXPVWDQFHV��,Q�
3RODQG�WKH�$ERUWLRQ�LVVXH�LV�GHFLGHG�E\�OHJLVODWLRQ�ZKLFK�DOORZV�IRU�D�ZLGH�YDULHW\�
RI�OHJDO�UHVSRQVHV��,Q�WKH�8QLWHG�6WDWHV�LW�LV�IUDPHG�DV�DQ�HLWKHU�RU�FRQVWLWXWLRQDO�
LVVXH�ZKLFK�LV�PRUH�OLNHO\�WR�HOLFLW�D�SRODUL]HG�UHVSRQVH���

,JVUVT`

3ROLVK�$PHULFDQV�LQ�RXU�VXUYH\�WHQG�WR�EH�PRUH�FULWLFDO�RI�3UHVLGHQW�
2EDPD¶V�HFRQRPLF�SURJUDP�WKDQ�WKH�JHQHUDO�SRSXODWLRQ�E\�D�OLWWOH�RYHU�����

+YPURPUN�(NL

��



7KH�3ROLVK�$PHULFDQV�VXUYH\HG�DUH�PRUH�OLNHO\�WR�DSSURYH��E\������WKH�
ORZHULQJ�RI�WKH�GULQNLQJ�DJH�WR����DQG�OHVV�OLNHO\�WR�GLVDSSURYH��E\�������,W�LV�
LPSRUWDQW�WR�QRWH�WKDW�WKH�OHJDO�GULQNLQJ�DJH�LQ�3RODQG�LV�����ZKLFK�FRXOG�EH�RQH�
RI�WKH�IDFWRUV�WKDW�VKDSH�3ROLVK�$PHULFDQ�RSLQLRQ�RQ�WKLV�LVVXH��

+LH[O�7LUHS[`

7KH�3ROLVK�DQG�JHQHUDO�$PHULFDQ�SRSXODWLRQ¶V�DWWLWXGHV�WRZDUGV�WKH�GHDWK�
SHQDOW\�DUH�UHPDUNDEO\�VLPLODU��7KH�DWWLWXGHV�RI�WKH�VXUYH\�SDUWLFLSDQWV��KRZ�
HYHU��DUH�VWULNLQJO\�GLIIHUHQW�IURP�ERWK��ZLWK�D�VLJQL¿FDQW�QXPEHU�RI�UHVSRQGHQWV�
��������EHLQJ�XQVXUH�RI�WKHLU�SRVLWLRQ�RQ�WKLV�LVVXH��7KH�3ROLVK�$PHULFDQV�UHVSRQ�
GHQWV�DUH�DOVR�PRUH�OLNHO\�WR�RSSRVH�WKH�GHDWK�SHQDOW\�WKHQ�HLWKHU�3ROHV�RU�$PHUL�
FDQV��DQG�IHZHU�RI�WKHP�IDYRU�WKH�GHDWK�SHQDOW\�WKDQ�RWKHU�$PHULFDQV�RU�3ROHV��

.SVIHS�>HYTPUN

��5DIDO�%RJXV]HZVNL��³2SLQLH�R�NDU]H�VPLHUFL��.RPXQLNDW�]�EDGDQ�́ �&%26�SO��0DUFK������

��



7KH�DWWLWXGHV�RI�3ROLVK�$PHULFDQV�LQ�RXU�VXUYH\�DQG�WKH�JHQHUDO�SRSXOD�
WLRQ�RQ�WKH�LVVXH�RI�JOREDO�ZDUPLQJ�DUH�UHPDUNDEO\�VLPLODU��7KH�YDVW�PDMRULWLHV�RI�
ERWK�JURXSV�DJUHH�WKDW�HPLVVLRQV�RI�JUHHQKRXVH�JDVVHV�VKRXOG�EH�UHJXODWHG�WR�
UHGXFH�WKH�HIIHFWV�RI�WKH�JOREDO�ZDUPLQJ��

>HY�PU�(MNOHUPZ[HU

7KHUH�DUH�VWDUN�GLIIHUHQFHV�EHWZHHQ�WKH�JHQHUDO�SRSXODWLRQ�DQG�RXU�3ROLVK�
$PHULFDQV�UHVSRQGHQWV�RQ�WKH�LVVXH�RI�ZDU�LQ�$IJKDQLVWDQ��������RI�WKH�UHVSRQ�
GHQWV�EHOLHYH�WKDW�WKH�ZDU�LV�ZRUWK�¿JKWLQJ��FRPSDUHG�WR�����RI�$PHULFDQV��
7KH\�DUH�DOVR�PRUH�OLNHO\�WR�H[SUHVV�WKH�EHOLHI�WKDW�WKH�ZDU�LV�QRW�ZRUWK�¿JKWLQJ�
FRPSDUHG�WR�WKH�JHQHUDO�SXEOLF�DQG�DUH�PRUH�OLNHO\�WR�EH�³QRW�VXUH´�DERXW�LW��7KH�
SXEOLF�LQ�3RODQG�H[SUHVVHV�VLPLODU�VHQWLPHQWV�RQ�3ROLVK�SDUWLFLSDWLRQ�LQ�WKH�ZDU��
7KH�PRVW�UHFHQW�&%26�SROO�RI�3ROHV��WDNHQ�LQ�6HSWHPEHU�RI�������VKRZV�WKDW�
RQO\�����RI�3ROHV�VXSSRUW�3ROLVK�LQYROYHPHQW�LQ�WKH�ZDU��ZKLOH�����DUH�DJDLQVW�
3ROLVK�SDUWLFLSDWLRQ�LQ�WKLV�HIIRUW��

�0LFKDO�)HOLNVLDN��³2SLQLD�3XEOLF]QD�ZREHF�PLVML�1$72�Z�$IJDQLVWDQLH�́ �&%26�SO��6HSWHPEHU������

��



9\ZZPH

$PHULFDQV�DUH�PRUH�OLNHO\�WR�WKLQN�RI�5XVVLD�DV�DQ�DOO\�WKDQ�DUH�3ROLVK�
$PHULFDQV�LQ�WKH�VXUYH\��ZKLFK�LV�QRW�VXUSULVLQJ��6LPLODU�QXPEHUV�RI�ERWK�3ROLVK�
$PHULFDQV�DQG�WKH�PHPEHUV�RI�WKH�JHQHUDO�SRSXODWLRQ�WKLQN�RI�5XVVLD�DV�DQ�
DGYHUVDU\��EXW�RYHU�����RI�WKH�UHVSRQGHQWV�WKLQN�RI�5XVVLDQV�DV�ERWK��QHLWKHU��
ZKLOH�OHVV�WKDQ�����RI�$PHULFDQV�H[SUHVV�WKDW�VDPH�YLHZ��

4PKKSL�,HZ[

��



7KHUH�DUH�GHHS�GLVFRQQHFWV�EHWZHHQ�WKH�3ROLVK�$PHULFDQ�RSLQLRQ�H[�
SUHVVHG�LQ�WKH�VXUYH\�DQG�WKH�JHQHUDO�SRSXODWLRQ�RQ�LVVXHV�GHDOLQJ�ZLWK�WKH�
,VUDHOL�3DOHVWLQLDQ�FRQÀLFW��7KH�UHVSRQGHQWV�DUH�RYHUZKHOPLQJO\�LQ�IDYRU�RI�WKH�
WZR�VWDWH�VROXWLRQ�WR�WKH�FULVLV�LQ�WKH�0LGGOH�(DVW��ZKLOH�WKH�JHQHUDO�SRSXODWLRQ�
LV�PRUH�GLYLGHG�RQ�WKH�LVVXH��,W�LV�DOVR�DSSDUHQW�WKDW�WKH�VXUYH\�SDUWLFLSDQWV�DUH�
PXFK�OHVV�V\PSDWKHWLF�WRZDUGV�WKH�VWDWH�RI�,VUDHO�WKDQ�WKH�$PHULFDQ�SXEOLF��
:KLOH�DOPRVW�����RI�$PHULFDQV�GHFODUH�WKHLU�V\PSDWK\�IRU�WKH�,VUDHOL�VLGH�RI�WKH�
FRQÀLFW��RQO\�VOLJKWO\�PRUH�WKDQ�����RI�3ROLVK�$PHULFDQV�VXUYH\HG�H[SUHVV�WKH�
VDPH�SRVLWLRQ��7KLV�GRHV�QRW�PHDQ�WKDW�WKH�3ROLVK�FRPPXQLW\�LQ�WKH�8�6��LV�PRUH�
V\PSDWKHWLF�WRZDUGV�WKH�SOLJKW�RI�WKH�3DOHVWLQLDQV��,Q�ERWK�WKH�JHQHUDO�SRSXOD�
WLRQ�DQG�DPRQJ�WKH��3ROLVK�$PHULFDQ�UHVSRQGHQWV��VOLJKWO\�OHVV�WKDQ�����V\P�
SDWKL]H�ZLWK�WKH�3DOHVWLQLDQV��7KRVH�LQ�WKH�VXUYH\�DUH�PRUH�OLNHO\�WR�V\PSDWKL]H�
ZLWK�ERWK�VLGHV�HTXDOO\�WKDQ�WKH�JHQHUDO�SRSXODWLRQ��

4PZZPSL�:OPLSK

��



3ROLVK�$PHULFDQV�UHVSRQGHQWV�DQG�WKH�PHPEHUV�RI�WKH�JHQHUDO�SRSXODWLRQ�
VXSSRUW�WKH�PLVVLOH�VKLHOG�UHVHDUFK�LQ�VLPLODU�QXPEHUV��PLG�������+RZHYHU��WKH�
3ROLVK�$PHULFDQV�DUH�PRUH�OLNHO\�WR�RSSRVH�WKH�PLVVLOH�VKLHOG�UHVHDUFK�WKDQ�WKH�
JHQHUDO�SRSXODWLRQ�E\�PRUH�WKDQ������

;VY[\YL

7KH�3ROLVK�$PHULFDQV�VXUYH\HG�DUH�PRUH�OLNHO\�WR�RSSRVH�WKH�XVH�RI�WRU�
WXUH�WR�REWDLQ�LQIRUPDWLRQ�DERXW�WHUURULVP�DFWLYLWLHV�WKDQ�WKH�JHQHUDO�SRSXOD�
WLRQ��$OPRVW�����RI�3ROLVK�$PHULFDQV�UHVSRQGHQWV�VD\�WKDW�WKH�XVH�RI�WRUWXUH�LV�
QHYHU�MXVWL¿HG��FRPSDUHG�WR�OHVV�WKDQ�����RI�WKH�JHQHUDO�SRSXODWLRQ�H[SUHVVLQJ�
WKH�VDPH�YLHZ��3ROLVK�$PHULFDQV�DUH�DOVR�PRUH�OLNHO\�WR�IHHO�WKH�XVH�RI�WRUWXUH�LV�
UDUHO\�MXVWL¿HG�WKDQ�WKH�JHQHUDO�SXEOLF�

��



/LHS[O�*HYL�9LMVYT��

:KLOH�DPRQJ�WKH�JHQHUDO�SRSXODWLRQ��WKH�YLHZ�RQ�WKH�KHDOWK�FDUH�UHIRUP�DQG�
WKH�JRYHUQPHQW¶V�UROH�LQ�WKH�8�6��KHDOWK�FDUH�V\VWHP�LV�KLJKO\�SRODUL]HG�DQG�FORVH�
WR�WKH�������VSOLW��WKH�YLHZ�RI�WKH�3ROLVK�$PHULFDQ�UHVSRQGHQWV�LV�PRUH�FOHDU��7KH�
PDMRULW\�RI�3RORQLD�PHPEHUV�VXUYH\HG�ZDQW�KHDOWK�FDUH�UHIRUP�WR�FRQWURO�FRVWV�DQG�
H[SDQG�FRYHUDJH��ZKLOH�OHVV�WKDQ�����H[SUHVV�WKH�YLHZ�WKDW�JRYHUQPHQW�DFWLRQ�
RQ�KHDOWK�FDUH�ZRXOG�GR�PRUH�KDUP�WKDQ�JRRG��,W�LV�LPSRUWDQW�WR�SRLQW�RXW�LV�WKDW�
DOPRVW�RQH�LQ�WHQ�RI�WKH�3ROLVK�$PHULFDQV�UHVSRQGHQWV�ZDV�XQVXUH�DERXW�WKH�JRYHUQ�
PHQW�UHIRUP��ZKLFK�LV�VLJQL¿FDQWO\�KLJKHU�SHUFHQWDJH�WKDQ�WKH�JHQHUDO�SRSXODWLRQ���

0TTPNYH[PVU

���7KLV�VXUYH\�ZDV�FRQGXFWHG�EHIRUH�WKH�8�6��&RQJUHVV�SDVVHG�WKH�KHDOWK�FDUH�UHIRUP�ELOO

� 



,Q�UHJDUG�WR�WKH�SRODUL]LQJ�LVVXH�RI�LPPLJUDWLRQ��WKH�3ROLVK�$PHULFDQ�RSLQ�
LRQ�H[SUHVVHG�LQ�WKH�VXUYH\�GLIIHUV�IURP�WKH�JHQHUDO�SRSXODWLRQ¶V��$OPRVW�����RI�
3ROLVK�$PHULFDQ�UHVSRQGHQWV�VXSSRUW�VRPH�IRUP�RI�DQ�DPQHVW\�IRU�LOOHJDO�LPPL�
JUDQWV��ZKLOH�OHVV�WKDQ�����RSSRVH�LW��

:KHQ�DVNHG�VSHFL¿FDOO\�DERXW�WKH�3ROLVK�LPPLJUDQWV��3ROLVK�$PHULFDQV�DUH�
HYHQ�PRUH�ZLOOLQJ�WR�VXSSRUW�WKH�OHJDOL]DWLRQ�RI�WKHLU�VWDWXV��������EHOLHYH�LQ�
DEVROXWH�DPQHVW\��ZKLOH�DOPRVW�����VXSSRUW�D�SODQ�ZKLFK�ZRXOG�LQFOXGH�WKH�
SD\LQJ�RI�D�¿QH�WR�HVWDEOLVK�D�SDWK�WR�OHJDOL]DWLRQ��2QO\�������DUH�LQ�IDYRU�RI�
LPPHGLDWH�GHSRUWDWLRQ��

6XUSULVLQJO\��KRZHYHU��OHVV�WKDQ�����RI�3ROLVK�$PHULFDQV�VXUYH\HG�H[SUHVV�
D�YLHZ�WKDW�RYHUDOO��LPPLJUDWLRQ�LV�D�JRRG�WKLQJ�IRU�$PHULFD��ZKLOH�RYHU�����RI�
$PHULFDQV�H[SUHVV�WKLV�YLHZ���+RZHYHU��OHVV�WKDQ�����H[SUHVV�WKH�YLHZ�WKDW�LP�
PLJUDWLRQ�LV�EDG�IRU�$PHULFD��D�YLHZ�WKDW�����RI�WKH�JHQHUDO�SRSXODWLRQ�KROGV��
2YHU�����RI�3RORQLD�UHVSRQGHQWV�WKLQNV�WKDW�LPPLJUDWLRQ�LV�D�PL[HG�EHQH¿W�IRU�WKH�
FRXQWU\��DQ�DPELJXRXV�YLHZ�IHZ�RWKHU�$PHULFDQV�VKDUH��7KLV�DWWLWXGH�PD\�UHÀHFW�D�
JUHDWHU�IDPLOLDULW\�ZLWK�WKH�LVVXH�LQ�WKHLU�GDLO\�OLYHV�WKDQ�RWKHU�$PHULFDQV�KDYH�

��



:HTL�:L_�4HYYPHNL

7KH�SXEOLF�RSLQLRQ�RQ�VDPH�VH[�PDUULDJH�LV�VLPLODU�IRU�WKH�JHQHUDO�SRSXOD�
WLRQ�DQG�3ROLVK�$PHULFDQV��7KH�PDMRULW\�RI�ERWK�JURXSV�EHOLHYH�WKDW�VDPH�VH[�
PDUULDJHV�VKRXOG�QRW�EH�UHFRJQL]HG�DV�YDOLG�DQG�KDYH�WKH�VDPH�ULJKWV�DV�WUDGL�
WLRQDO�PDUULDJHV��/HVV�WKDQ�����RI�WKH�3ROLVK�$PHULFDQV�ZKR�UHVSRQGHG�EHOLHYH�
LQ�WKH�OHJDOL]DWLRQ�RI�VDPH�VH[�PDUULDJH��ZKLOH�DOPRVW�����DUH�QRW�VXUH�DERXW�
WKHLU�SRVLWLRQ�RQ�WKH�LVVXH�

7VSVUPH�*VUJLYUZ

<UMHPY�;YLH[TLU[�HUK�3HJR�VM�9LZWLJ[�MVY�7VSLZ�HUK�7VSVUPH

7KH�PDMRULW\�RI�3ROLVK�$PHULFDQV�VXUYH\HG���������EHOLHYH�WKDW�3ROLVK�
$PHULFDQV�DUH�QRW�DFFRUGHG�WKH�VDPH�SXEOLF�UHVSHFW�DV�RWKHU�HWKQLF�JURXSV��
:KHQ�DVNHG�DERXW�WKH�DUHDV�RI�OLIH�LQ�ZKLFK�WKLV�XQIDLUQHVV�LV�H[KLELWHG��WKH�UH�
VSRQGHQWV�SRLQWHG�WR�WKH�IROORZLQJ�

��



+PZJYPTPUH[PVU

+RZHYHU��WKH�SHUFHSWLRQ�WKDW�3ROHV�DUH�QRW�WUHDWHG�ZLWK�WKH�VDPH�OHYHO�RI�
UHVSHFW�DV�RWKHU�HWKQLF�JURXSV�JRHV�EH\RQG�WKH�WUHDWPHQW�RI�RXU�FRPPXQLW\�DV�D�
ZKROH��7KH�VOLJKW�PDMRULW\�RI�3ROLVK�$PHULFDQV�VXUYH\HG���������IHHO�WKH\�ZHUH�
SHUVRQDOO\�WUHDWHG�XQIDLUO\��VSHFL¿FDOO\�EHFDXVH�RI�WKHLU�HWKQLF�RULJLQ��2XW�RI�WKH�
SHRSOH�ZKR�IHHO�GLVFULPLQDWHG�DJDLQVW������LGHQWLI\�WKH�GLVFULPLQDWLRQ�DV�RI�
IHQVLYH�RU�VWHUHRW\SLFDO�UHPDUNV��������SRLQW�RXW�LQVHQVLWLYH�KXPRU�DERXW�QDPH�
RU�HWKQLFLW\�������SRLQW�WR�HPSOR\PHQW�GLVFULPLQDWLRQ��DQG������SRLQW�WR�VRFLDO�
GLVFULPLQDWLRQ�������FKRRVH�³RWKHU´�DV�D�IRUP�RI�GLVFULPLQDWLRQ��ZKLOH�RQH�UH�

VSRQGHQW�SRLQWV�WR�KRXVLQJ�GLVFULPLQDWLRQ�

��



3HUN\HNL�-S\LUJ`

�$OPRVW�KDOI�RI�UHVSRQGHQWV���������GHFODUH�WKDW�WKH\�VSHDN�3ROLVK�ODQ�
JXDJH�ÀXHQWO\��ZKLOH�RQO\������GHFODUH�WKDW�WKH\�KDYH�QR�NQRZOHGJH�RI�3ROLVK�DW�
DOO��0RUH�LPSRUWDQWO\��DOPRVW�KDOI�RI�WKH�UHVSRQGHQWV���������VD\�WKDW�WHDFKLQJ�
3ROLVK�ODQJXDJH�WR�WKHLU�FKLOGUHQ�LV�YHU\�LPSRUWDQW�DQG�������VD\�LW�LV�VRPHZKDW�
LPSRUWDQW��$ERXW�����RI�WKH�UHVSRQGHQWV�SODFH�QR�YDOXH�RQ�WKHLU�FKLOGUHQ�XQGHU�
VWDQGLQJ�WKH�3ROLVK�ODQJXDJH��

-HTPSPHYP[`�^P[O�7VSHUK

��



�$OPRVW�WZR�WKLUGV�RI�3ROLVK�$PHULFDQV�VXUYH\HG�KDYH�LQ�IDFW�YLVLWHG�3RODQG�
���������DQG�PRVW�RI�WKHP�KDYH�EHHQ�WR�3RODQG�WKUHH�WLPHV�RU�PRUH��������RI��
WKH�UHVSRQGHQWV�ZKR�KDYH�EHHQ�WR�3RODQG��YLVLWHG�WKH�FRXQWU\�LQ������RU�ODWHU��
2QO\������RI�UHVSRQGHQWV�ZKR�YLVLWHG�3RODQG�GLG�VR�EHIRUH������IRU�WKH�ODVW�WLPH��

6YNHUPaH[PVUHS�3PML

7KH�SOXUDOLW\�RI�UHVSRQGHQWV�������LQGLFDWH�WKH\�GR�QRW�EHORQJ�WR�DQ\�
3ROLVK�$PHULFDQ�RUJDQL]DWLRQV��������GHFODUH�PHPEHUVKLS�LQ�D�FXOWXUDO�RUJDQL�
]DWLRQ��������LQ�VRFLDO�RUJDQL]DWLRQ��������LQ�D�IUDWHUQDO�3RORQLD�RUJDQL]DWLRQ��
�����GHFODUHG�PHPEHUVKLS�LQ�IRXQGDWLRQV�������LQ�GDQFH�RU�IRON�JURXSV�������
LQ�SROLWLFDO�RUJDQL]DWLRQV�DQG������LQ�PXVLF�FKRUDOV�������RI�WKH�UHVSRQGHQWV�
FKRVH�³2WKHU´�W\SH�RI�RUJDQL]DWLRQV�

�+RZHYHU��LQ�D�IROORZ�XS�TXHVWLRQ��GHVSLWH�WKH�IDFW�WKDW�����RI�UHVSRQ�
GHQWV�GHFODUH�PHPEHUVKLS�LQ�DQ�RUJDQL]DWLRQ�RI�VRPH�VRUW��������RI�WKRVH�
GHVFULEH�WKHPVHOYHV�DV�³LQDFWLYH�́ �������RI�UHVSRQGHQWV�ZKR�EHORQJ�WR�DQ�RU�
JDQL]DWLRQ�VD\�WKDW�WKH\�VHUYH�DV�HOHFWHG�RI¿FHUV���ZKLOH�������RI�RUJDQL]DWLRQDO�
PHPEHUV�GHVFULEH�WKHPVHOYHV�DV�DFWLYH���SDUWLFLSDWLQJ�PHPEHUV�

��



5L^Z�:V\YJLZ�HUK�4LKPH�<ZL�

3HUFHQWDJHV�RI�UHVSRQGHQWV�GR�QRW�DGG�XS�WR������EHFDXVH�UHVSRQGHQWV�FRXOG�VHOHFW�PRUH�WKDQ���RSWLRQ

3ROLVK�$PHULFDQV�DUH�D�WHFKQRORJLFDOO\�VDYY\�FRPPXQLW\��7KH�PDMRULW\�RI�
UHVSRQGHQWV���������GHFODUH�KDYLQJ�D�SUR¿OH�RQ�D�VRFLDO�QHWZRUNLQJ�VLWH��VXFK�
DV�)DFHERRN��DQG�WKH�LQWHUQHW�VHUYHV�DV�WKH�ODUJHVW�VRXUFH�RI�QHZV�DERXW�3RORQLD�
DQG�3RODQG�IRU�WKHP����������������SRLQW�WR�SULQW�SXEOLFDWLRQV�DV�PDMRU�VRXUFH�

��



RI�QHZV�DERXW�3RODQG�DQG�3RORQLD�DQG�������WXUQ�WR�WHOHYLVLRQ��2QO\�������GH�
FODUH�UDGLR�DV�WKHLU�QHZV�VRXUFH��������RI�UHVSRQGHQWV�FKRRVH�(QJOLVK�ODQJXDJH�
ZHEVLWHV�DV�WKHLU�QHZV�VRXUFH�RQ�3RODQG�DQG�3RORQLD��������WXUQ�WR�WKH�JHQHUDO�
$PHULFDQ�SULQW�PHGLD�DQG�������FKRRVH�WKH�JHQHUDO�$PHULFDQ�WHOHYLVLRQ�QHZV�
FKDQQHOV��$ERXW�KDOI�RI�WKH�UHVSRQGHQWV�JHW�WKH�PDMRULW\�RI�WKHLU�LQIRUPDWLRQ�
DERXW�3RODQG�DQG�3RORQLD�IURP�RWKHU�WKDQ�3ROLVK�RU�3RORQLD�VRXUFHV��)RU�SHRSOH�
DFWLYH��LQYROYHG�RU�FRQFHUQHG�DERXW�3RODQG�DQG�WKH�3ROLVK�&RPPXQLW\�LQ�WKH�
8QLWHG�6WDWH�WKLV�LV�D�VLJQL¿FDQW�¿JXUH�

0TWVY[HU[�7VSVUPH�0ZZ\LZ

:KHQ�DVNHG�WR�LGHQWLI\�WKH�¿YH�PRVW�LPSRUWDQW�LVVXHV�IDFLQJ�WKH�3ROLVK�$PHULFDQ�
FRPPXQLW\��PRVW�UHVSRQGHQWV�GHFODUHG�WKDW�SUHVHUYLQJ�3ROLVK�ODQJXDJH�DQG�FXOWXUH�LV�
WKH�OHDGLQJ�LVVXH�WKDW�QHHGV�WR�EH�DGGUHVVHG�E\�WKH�FRPPXQLW\����������������RI�
UHVSRQGHQWV�GHFLGHG�WKDW�RQH�RI�WKH�PRVW�LPSRUWDQW�LVVXHV�IDFLQJ�3RORQLD�LV�LWV�LQDELOLW\�
WR�EH�HIIHFWLYH�SROLWLFDOO\��2WKHU�LVVXHV�LQFOXGH�LQFRUSRUDWLRQ�RI�PRGHUQ�3ROLVK�FXOWXUH�
LQWR�WKH�3ROLVK�$PHULFDQ�LGHQWLW\�����������LQFUHDVHG�SROLWLFDO�LQYROYHPHQW����������WKH�
JDS�EHWZHHQ�WKH�3ROLVK�LPPLJUDQWV�DQG�3ROLVK�$PHULFDQV����������QHHG�IRU�QHZ�RU�
UHVWUXFWXUHG�RUJDQL]DWLRQV���������WKH�JHQHUDWLRQDO�JDS���������UHODWLRQV�EHWZHHQ�3R�
ODQG�DQG�3RORQLD��������DQG�UHODWLRQV�ZLWK�RWKHU�$PHULFDQ�HWKQLF�JURXSV���������,W�LV�
QRWHZRUWK\�WKDW�UHVROYLQJ�SDVW�LVVXHV��VXFK�DV�UHVLGXDO�FRPPXQLVW�LQÀXHQFH�LQ�3RORQLD�
RUJDQL]DWLRQV�LV�FRQVLGHUHG�DQ�LPSRUWDQW�LVVXH�E\�RQO\�����RI�UHVSRQGHQWV��

��



,W�LV�LPSRUWDQW�WR�SRLQW�RXW�WKDW�WKHUH�DUH�WZR�UHODWHG�NH\�FRQFHUQV�ZKLFK�
WDNHQ�WRJHWKHU�VHHP�WR�H[SUHVV�D�IUXVWUDWLRQ�E\�3ROLVK�$PHULFDQV�ZLWK�WKH�IDLOXUH�
RI�WKH�FRPPXQLW\�WR�H[HUFLVH�D�SROLWLFDO�LQÀXHQFH�LQ�WKH�8QLWHG�6WDWHV�FRPPHQ�
VXUDWH��ZLWK�LWV�VL]H��HGXFDWLRQ��HFRQRPLF�VWDWXV�DQG�FRQFHQWUDWLRQ�LQ�NH\�JHR�
JUDSKLFDO�DUHDV��7KH�FRQFHUQV�±JUHDWHU�SROLWLFDO�HIIHFWLYHQHVV�E\�3RORQLD�DQG�WKH�
QHHG�IRU�LQFUHDVHG�SROLWLFDO�LQYROYHPHQW�E\�3ROLVK�$PHULFDQV±�DUH�UDQNHG�VHFRQG�
DQG�IRXUWK�UHVSHFWLYHO\�RXW�RI�WKH�¿YH��PRVW�LPSRUWDQW�LVVXHV�IDFLQJ�3RORQLD��7KH�
¿UVW�VSHDNV�PRUH�WR�WKH�DELOLW\�RI�3RORQLD�OHDGHUV�DQG�DFWLYLVWV�WR�KDYH�DQ�LPSDFW�
RQ�SROLWLFV�DW�ORFDO�DQG�QDWLRQDO�OHYHOV�ZKLOH�WKH�VHFRQG�DGGUHVVHV�WKH�QHHG��IRU�
PRUH�LQGLYLGXDO�LQYROYHPHQW�DQG�PRELOL]DWLRQ�

7VSPZO�=HS\LZ

:KHQ�DVNHG�DERXW�FRUH�3ROLVK�RU�3ROLVK�$PHULFDQ�YDOXHV��UHVSRQGHQWV��ZKR�
ZHUH�DJDLQ�DOORZHG�WR�FKRRVH�XS�WR�¿YH��LGHQWL¿HG�WKH�LPSRUWDQFH�RI�IDPLO\�DV�
WKH�PRVW�HVVHQWLDO��3ROLVK�YDOXH����������2WKHU�FRUH�YDOXHV�LQFOXGH�WKH�&DWKROLF�
)DLWK��XQLTXHQHVV�RI�3ROLVK�FXOWXUH��DQG�KLVWRULFDO�H[SHULHQFH��HWKQLF�SULGH��KRQRU�
DQG�D�FRPPLWPHQW�WR�IUHHGRP�

��



�7KH�LVVXH�RI�³HWKQLF�SULGH´�GHVHUYHV�DPSOL¿FDWLRQ��$V�ZLOO�EH�VHHQ�EHORZ��
WKLV�LVVXH�DQLPDWHV�$PHULFDQ�ERUQ��UHVSRQGHQWV�PRUH�WKDQ�3ROLVK�ERUQ��,W�VHHP�
WR�VSHDN�LQ�WKH�PDLQ�QRW�WR�SULGH�LQ�WKH�JORULHV�RI�3ROLVK�+LVWRU\�DQG�&XOWXUH��DQ�
LVVXH�ZKLFK�LV��FOHDUO\�DGGUHVVHG�LQ�D�VHSDUDWH�UHVSRQVH��EXW�UDWKHU�UHIHUV�WR�3RO�
LVK�$PHULFDQ�+LVWRU\�DQG��3RORQLD�DFFRPSOLVKPHQWV�ERWK�LQGLYLGXDO�DQG�FROOHFWLYH��
7KHVH�PD\�LQFOXGH�WKH�FUHDWLRQ�RI�SDULVKHV��VFKRROV�DQG�WKH�HVWDEOLVKPHQW�RI��D�
ULFK�DUUD\�RI�FXOWXUDO��IUDWHUQDO��DQG�HFRQRPLF�LQVWLWXWLRQV��WKH�3ROLVK�$PHULFDQ�
UROH�LQ�WKH�$PHULFD¶V�:DUV��WKH�HVWDEOLVKPHQW�RI�ODERU�XQLRQV�DQG�WKH�EXLOGLQJ�RI��
,QGXVWULDO�$PHULFD�DQG�WKH�VRFLDO��HFRQRPLF�DQG�HGXFDWLRQDO�PRELOLW\�H[KLELWHG�E\�
3RORQLD��,W�DOVR�FHUWDLQO\�DGGUHVVHV�WKH�UROH�RI�WKH�3ROHV�DW�-DPHVWRZQ��WKH�FRQ�
WULEXWLRQV�RI�.RVFLXV]NR�DQG�3XODVNL�WR�$PHULFDQ�,QGHSHQGHQFH�DQG�WKH�FRQWULEX�
WLRQV�RI�3RORQLD�WKURXJKRXW�WKH�ODVW�&HQWXU\�LQ�WKH�FDXVH�RI�3ROLVK�,QGHSHQGHQFH�
LQ�DGGLWLRQ�WR�WKH�QRWDEOH�VXFFHVVHV�RI�LQGLYLGXDO�3ROLVK�$PHULFDQV�

;OL�.V]LYUTLU[�9VSL�PU�,UKPUN�7V]LY[`

:H�LQFOXGHG�LQ�WKH�VXUYH\�WKH�VWDWHPHQW�³7KH�*RYHUQPHQW�VKRXOG�GR�
DOO�LQ�LWV�SRZHU�WR�HQG�3RYHUW\�´�7KH�UHVSRQGHQWV�ZHUH�JLYHQ�D�FKRLFH�RI�DI�
¿UPLQJ�WKHLU�VXSSRUW�IRU�WKH�VWDWHPHQW�RU�GHQ\LQJ�WKHLU�VXSSRUW��7KLV�LV�D�TXHV�
WLRQ�WKDW�DSSHDUHG��LQ�WKH�1DWLRQDO�2SLQLRQ�5HVHDUFK�&HQWHU��125&��VXUYH\V�LQ�
WKH�ODWH�����V��2I�DOO�RI�WKH�PDMRU�HWKQLF�JURXSV�3ROLVK�$PHULFDQV�ZHUH�DPRQJ�
WKH�KLJKHVW�LQ�VXSSRUW�������RI�WKH�LGHD�WKDW�WKH�JRYHUQPHQW�VKRXOG�WDNH�PD�
MRU�UHVSRQVLELOLW\�WR�HQG�SRYHUW\��7KLV�UHVSRQVH�ZDV�VHHQ�DV�VKDSHG�E\�&DWKROLF�
6RFLDO�WKRXJKW�ZKLFK�EHFDPH�D�NH\�HOHPHQW�RI�WKH�HWKQLFLW\�&DWKROLF�LPPLJUDQW�
JURXSV�KDG�GHYHORSHG�E\�WKH�����V��FRPELQHG�ZLWK�WKHLU�H[SHULHQFH�DV�ZRUNLQJ�
FODVV�WUDGH�XQLRQLVWV�ZKR�ZHUH�DQ�LPSRUWDQW�HOHPHQW�RI�WKH�1HZ�'HDO�FRDOLWLRQ���
7KH�6XUYH\�ZDV�LQWHUHVWHG�LQ�VHHLQJ�ZKHWKHU�WKLV�VHQVLELOLW\�VWLOO�UHVRQDWHG�ZLWK�
3ROLVK�$PHULFDQV�DQG�ZKDW�LWV�VRXUFHV�PLJKW�EH��7KLV�LVVXH�ZLOO�EH�H[SORUHG��IXU�
WKHU�EHORZ�LQ�RXU�ORRN�DW�WKH�VXUYH\��SDWWHUQV��7KH�5HVSRQGHQWV�VXSSRUWHG�WKH�
LGHD�WKDW�JRYHUQPHQW�VKRXOG�GR�DOO�LQ��LWV�SRZHU�WR�HQG�SRYHUW\�E\������

$OWKRXJK�VOLJKWO\�ORZHU�WKDQ�WKH�RULJLQDO�VXSSRUW��WKH�3ROLVK�$PHULFDQ�UH�
VSRQVH�LQ�ZKLFK�WZR�WKLUGV�RI�WKH�UHVSRQGHQWV�IDYRU�LQ�SULQFLSDO�WKH�LGHD�RI�WKH�
XVH�RI�JRYHUQPHQW�DJHQF\�WR�HQG�SRYHUW\�LV�D�YHU\�VXEVWDQWLDO�VKRZ�RI�VXSSRUW�
WKDW�GRHV�QRW�VXJJHVW�D�VWURQJ�LGHRORJLFDO��RSSRVLWLRQ�WR�JRYHUQPHQW�LQWHUYHQWLRQ�
LQ�WKH�HFRQRP\���

���$QGUHZ�0��*UHHOH\��(WKQLFLW\�LQ�WKH�8�6���$�3UHOLPLQDU\�5HFRQQDLVVDQFH��1HZ�<RUN��-RKQ�:LOH\�	�6RQV��������S���������

��



,Q�WHUPV�RI�WKH�8�6��±�3RODQG�UHODWLRQV�WKH�UHVSRQGHQWV�SRLQW�WR�WKH�YLVD�
ZDLYHU�IRU�3ROLVK�FLWL]HQV�DV�WKH�PRVW�LPSRUWDQW�LVVXH����������������RI�WKH�
UHVSRQGHQWV�LGHQWLI\�HFRQRPLF�FRRSHUDWLRQ�DV�WKH�PRVW�LPSRUWDQW�LVVXH�LQ�WKH�
ELODWHUDO�UHODWLRQV�RI�WKH�WZR�FRXQWULHV��ZKLOH�������SRLQW�WR�FXOWXUDO�DQG�HGXFD�
WLRQDO�H[FKDQJHV������ZRXOG�OLNH�WR�VHH�PRUH�PLOLWDU\�DQG�LQWHOOLJHQFH�FRRSHUD�
WLRQ��ZKLOH�RQO\������SRLQW�WR�WKH�PLVVLOH�VKLHOG�SODFHPHQW�LQ�3RODQG�DV�WKH�PRVW�
LPSRUWDQW�LVVXH�LQ�WKH�UHODWLRQV�EHWZHHQ�WKH�WZR�FRXQWULHV�

:\TTHY`

,Q�VXPPDU\��ZH�FDQ�VHH�WKDW�UHVSRQGHQWV�WR�WKH�0RGHUQ�3RORQLD�VXUYH\�
UHSUHVHQW�LQGLYLGXDOV�ZKR�SDUWLFLSDWH�LQ�3ROLVK�DIIDLUV��KDYH�D�GHFLGHG�LQWHUHVW�LQ�
QHZV�DERXW�3RODQG�DQG�3RORQLD��DFWLYHO\�MRLQ�GLVFXVVLRQV�RQ�3ROLVK�DQG�3RORQLD�
LVVXHV�DQG�ZKR�KDYH�IRUPHG�RSLQLRQV�RQ�WKH�QDWXUH�RI�WKH�FRPPXQLW\��LWV�IXWXUH�
DQG�LWV�UHODWLRQVKLS�ZLWK�3RODQG��7KLV�LV�WKH�SRSXODWLRQ�WKDW�QHHGV�WR�EH�PRELOL]HG�WR�
HQVXUH�WKH�PDLQWHQDQFH�DQG�JURZWK�RI�3RORQLD�DQG�LWV�GHYHORSPHQW�DV�DQ�HIIHFWLYH�
IRUFH�WR�LQÀXHQFH�$PHULFDQ�RSLQLRQ�DQG�$PHULFDQ�OHDGHUVKLS�LQ�VXSSRUW�RI�EHWWHU�
DQG�FORVHU�3ROLVK�8�6��WLHV�DQG�RI�WKH�LQWHUHVWV�RI�WKH�3ROLVK�$PHULFDQ�FRPPXQLW\��
7KLV�JURXS�VKRXOG�SURYLGH�WKH�OHDGHUVKLS�FDGUH�RI�WKH�3RORQLD�RI�WKH���VW�FHQWXU\�

� 



$V�WKH�VXUYH\�VKRZV��WKLV�JURXS�KDV�DFKLHYHG�VLJQL¿FDQWO\�KLJKHU�HFRQRPLF�
DQG�HGXFDWLRQDO�OHYHOV�WKDQ�3RORQLD�LQ�JHQHUDO�DQG�HYHQ�JUHDWHU�OHYHOV�WKDQ�WKH�
$PHULFDQ�SRSXODWLRQ�LQ�JHQHUDO��$ERXW�����RI�WKLV�JURXS�UHSRUW�LQFRPHV�EH�
WZHHQ���������DQG����������D�\HDU��ZKLFK�SXWV�LW�VROLGO\�LQ�WKH�$PHULFDQ�PLGGOH�
FODVV���$OWKRXJK�QRW�DV�&DWKROLF�DV�WKHLU�UHODWLYHV�LQ�3RODQG��DOPRVW�����UHSRUW�
WKHPVHOYHV�DV�5RPDQ�&DWKROLF��7KH�VHFRQG�ODUJHVW�JURXS�LV�FRPSRVHG�RI�WKRVH�
ZKR�UHSRUW�QR�UHOLJLRQ���������DQG�ZKR�SUHVXPDEO\�DUH�SHUVRQV�ZKR�KDYH�
GULIWHG�DZD\�IURP�&DWKROLFLVP�EXW�KDYH�QRW�DI¿OLDWHG�ZLWK�DQ\�RWKHU�UHOLJLRQ��,Q�
3RODQG�������UHSRUW�QR�UHOLJLRXV�DI¿OLDWLRQ�

2QH�VWULNLQJ�FKDUDFWHULVWLF�RI�WKH�3RORQLD�UHVSRQGHQWV�LV�WKH�SUHVHQFH�LQ�WKH�
JURXS�RI�D�KLJKHU�SURSRUWLRQ�WKDQ�WKH�$PHULFDQ�SRSXODWLRQ�LQ�JHQHUDO��RI�WKRVH�
ZKR�GLG�QRW�FKRRVH�WR�H[SUHVV�DQ�RSLQLRQ�RQ�LVVXHV�VXFK�DV�WKH�GHDWK�SHQDOW\��
WKH�$IJKDQ�ZDU��DQ�LQGHSHQGHQW�3DOHVWLQLDQ�VWDWH�DQG�LPPLJUDWLRQ�UHIRUP��2Q�DOO�
RI�WKHVH�LVVXHV��LW�VKRXOG�EH�QRWHG��3ROLVK�$PHULFDQ�UHVSRQGHQWV�ZKR�GLG�PDNH�
D�FKRLFH�RI�D�SRVLWLRQ�RSWHG�IRU�D�PRUH�³OLEHUDO´�SRVLWLRQ�WKDQ�GLG�WKH�$PHUL�
FDQ�SRSXODWLRQ�LQ�JHQHUDO��6LQFH�WKHVH�NH\�LVVXHV�IDFLQJ�8�6��VRFLHW\�DUH�ZLGHO\�
GLVFXVVHG��LW�VHHPV�OHVV�OLNHO\�WKDW�WKH�IDLOXUH�WR�FKRRVH�UHSUHVHQWV�D�ODFN�RI�DQ�
RSLQLRQ�WKDQ�D�JHQXLQH�FXOWXUDO�DQG�SROLWLFDO�FRQÀLFW�LQ�WKH�PLQGV�RI�UHVSRQGHQWV�

)RU�D�FRPSOHWH�OLVW�RI�WKH�VXUYH\�TXHVWLRQV��VHH�$SSHQGL[�%

��



7H[[LYUZ!�;OL�0ZZ\LZ

(U�HUHS`ZPZ�VM�[OL�KH[H�I`�JLY[HPU�RL`�]HYPHISLZ�`PLSKZ�KLLWLY�HUK�TVYL�U\HUJLK�
\UKLYZ[HUKPUNZ�VM�[OL�YLZWVUZLZ�[V�[OL�4VKLYU�7VSVUPH�:\Y]L �̀�

4HYP[HS�:[H[\Z

0DUULHG�UHVSRQGHQWV�DUH�PRUH�OLNHO\�WR�EH�ROGHU��KROG�JUDGXDWH�RU�SURIHV�
VLRQDO�GHJUHHV��HDUQ�PRUH�WKDQ����������SHU�\HDU��DQG�LQGLFDWH�D�UHOLJLRXV�DI¿OL�
DWLRQ�WKDQ�WKRVH�ZKR�DUH�VLQJOH��7KH\�DUH�DOVR�VOLJKWO\�PRUH�OLNHO\�WR�EH�3ROLVK�
ERUQ�DQG�KROG�8�6��FLWL]HQVKLS�

6LQJOH�UHVSRQGHQWV�DUH�IDU�OHVV�OLNHO\�WR�EH�5HSXEOLFDQ��DERXW������DQG�IDU�
PRUH�OLNHO\�WR�EH�OLEHUDO�������WKDQ�PDUULHG�UHVSRQGHQWV��+DOI�RI�WKRVH�ZKR�DUH�
PDUULHG�UHSRUW�EHLQJ�FRQVHUYDWLYH�DQG�PRUH�WKDQ�D�WKLUG�LGHQWLI\�WKHPVHOYHV�DV�
LQGHSHQGHQWV�

7KRVH�ZKR�DUH�VLQJOH�DUH�PRUH�OLNHO\�WR�UHSRUW�VSHDNLQJ�3ROLVK�ÀXHQWO\�DQG�
EHORQJLQJ�WR�3ROLVK�RUJDQL]DWLRQV�WKDQ�PDUULHG�UHVSRQGHQWV��

$�VLJQL¿FDQW�JDS�H[LVWV�EHWZHHQ�VLQJOH�DQG�PDUULHG�LQGLYLGXDOV�LQ�WKHLU�XVH�RI�
VRFLDO�QHWZRUNLQJ�VLWHV��DOWKRXJK�PRUH�WKDQ�KDOI�WKRVH�PDUULHG�UHSRUW�VXFK�XVH�

$�PDMRULW\�RI�VLQJOH�UHVSRQGHQWV�UHSRUW�OLYLQJ�LQ�XUEDQ�DUHDV����������ZKLOH�
RQO\�D�OLWWOH�RYHU�D�WKLUG�RI�WKRVH�ZKR�ZHUH�PDUULHG�VDLG�WKH\�OLYHG�LQ�XUEDQ�DUHDV��
0RVW�UHSRUW�OLYLQJ�LQ�VXEXUEDQ�DUHDV�

��



2Q�TXHVWLRQV�WKDW�GHDOW�ZLWK�SXEOLF�LVVXHV��WKRVH�ZKR�ZHUH��VLQJOH�ZHUH�
PRUH�OLNHO\�WR�WDNH�WKH�PRUH�OLEHUDO�SRVLWLRQ�RQ�ORZHULQJ�WKH�GULQNLQJ�DJH��RSSR�
VLWLRQ�WR�WKH�GHDWK�SHQDOW\��WKH�UHJXODWLRQ�RI�HQYLURQPHQWDOO\�GDQJHURXV�JDVHV��
RSSRVLWLRQ�WR�PLVVLOH�GHIHQVH�V\VWHPV��VXSSRUW�IRU�JRYHUQPHQW�KHDOWK�FDUH��HV�
WDEOLVKPHQW�RI�SDWKV�WR�FLWL]HQVKLS�IRU�XQGRFXPHQWHG�LPPLJUDQWV��DQG�WKH�OHJDO�
L]DWLRQ�RI�VDPH�VH[�PDUULDJH��

7SHJL�VM�)PY[O

3ROLVK�ERUQ�UHVSRQGHQWV�RQ�WKH�ZKROH�WHQG�WR�EH�\RXQJHU��EHWWHU�HGXFDWHG��
DQG�HDUQ�PRUH�PRQH\�WKDQ�WKH�$PHULFDQ�ERUQ�PHPEHUV�RI�WKH�3RORQLD�VDPSOH��
7KH\�DUH�IDU�PRUH�OLNHO\�WR�EH�XUEDQ��������YHUVXV��������DQG�PXFK�PRUH�
OLNHO\�WR�GHFODUH�QR�UHOLJLRXV�SUHIHUHQFH��������YHUVXV��������,W�LV�ZRUWK�QRWLQJ�
WKDW�WKH�3ROLVK�ERUQ�UHVSRQGHQWV�DUH�DOPRVW�WZLFH�DV�OLNHO\�WR�UHSRUW�QR�UHOLJLRXV�
SUHIHUHQFH�DV�WKHLU�FRQWHPSRUDULHV�LQ�3RODQG��������

$�SOXUDOLW\�RI�3ROLVK�ERUQ�UHVSRQGHQWV�GHFODUHV�LWV�SROLWLFDO�DI¿OLDWLRQ�DV�
LQGHSHQGHQW�ZKLOH�D�SOXUDOLW\�RI�WKH�$PHULFDQ�ERUQ�SDUWLFLSDQWV�IDYRUV�WKH�'HPR�
FUDWLF�3DUW\��7KH�3ROLVK�ERUQ�GHVFULEH�WKHPVHOYHV�DV�VLJQL¿FDQWO\�PRUH�OLEHUDO�
�������YV���������WKDQ�WKHLU�$PHULFDQ�FRPSDWULRWV��$OPRVW�HTXDO�QXPEHUV�RI�
ERWK�JURXSV�GHFODUH�WKHPVHOYHV�DV�FRQVHUYDWLYH��7KLV�LV�IDU�PRUH�WKDQ�RQH�DQG�D�
KDOI�WLPHV�ODUJHU�WKDQ�WKRVH�ZKR�LGHQWLI\�DV�5HSXEOLFDQ�LQ�ERWK�JURXSV��

3ROLVK�ERUQ�UHVSRQGHQWV�DUH�PRUH�OLNHO\�WR�VXSSRUW�WKH�SRVLWLRQ�LGHQWL¿HG�DV�
³OLEHUDO´�WKDQ�$PHULFDQ�ERUQ�UHVSRQGHQWV�LQ�FDVHV�VXFK�DV�DERUWLRQ��GULQNLQJ�DJH��
RSSRVLWLRQ�WR�WKH�GHDWK�SHQDOW\��WRUWXUH��WKH�ZDU�LQ�$IJKDQLVWDQ��UHJXODWLRQ�RI�
JUHHQKRXVH�JDVHV��V\PSDWK\�IRU�WKH�3DOHVWLQLDQ�FDXVH�DQG�D�WZR�VWDWH�VROXWLRQ�
WR�WKH�$UDE�,VUDHOL�FRQÀLFW��VXSSRUW�IRU�JRYHUQPHQW�KHDOWK�FDUH�UHIRUP��OHJDOL]D�
WLRQ�RI�XQGRFXPHQWHG�LPPLJUDQWV��DQG�VXSSRUW�IRU�LPPLJUDWLRQ��1RW�VXUSULVLQJO\��
KRZHYHU��3ROLVK�ERUQ�UHVSRQGHQWV�VHH�5XVVLD�DV�DQ�DGYHUVDU\�E\�D�ODUJHU�SHU�
FHQWDJH�WKDQ�WKRVH�ERUQ�LQ�WKH�8�6�

7KH�UHVSRQGHQWV�ERUQ�LQ�WKH�8QLWHG�6WDWHV�DUH�PRUH�OLNHO\�WR�DVVHUW�WKDW�
WKH\�KDYH�VXIIHUHG�GLVFULPLQDWLRQ�DQG�WR�IHHO�WKDW�3ROHV�DUH�QRW�DFFRUGHG�WKH�
VDPH�UHVSHFW�DV�RWKHU�JURXSV�WKDQ�WKRVH�ERUQ�LQ�3RODQG��

7KRVH�ERUQ�LQ�3RODQG�DUH�DOVR�PRUH�OLNHO\�WR�EH�PHPEHUV�RI�3ROLVK�RUJDQL�
]DWLRQV�DQG�YHU\�PXFK�PRUH�OLNHO\�WR�HQJDJH�LQ�HOHFWURQLF�VRFLDO�QHWZRUNLQJ�WKDQ�
WKRVH�ERUQ�LQ�WKH�8�6���������YV���������

��



$OWKRXJK�WKH�SHUFHQWDJH�RI�UHVSRQGHQWV�OLYLQJ�ZLWK�GRPHVWLF�SDUWQHUV�LV�
ORZ��������IRU�WKH�ZKROH�VDPSOH��WKH�¿JXUH�IRU�3ROLVK�ERUQ�UHVSRQGHQWV�LQ�VXFK�
D�UHODWLRQVKLSV�LV�KLJKHU�WKDQ�WKDW�IRU�$PHULFDQ�ERUQ�������YV���������7KH�UHOD�
WLYH�\RXWK�RI�WKH�3ROLVK�ERUQ�PD\�DFFRXQW�IRU�VRPH�RI�WKLV�GLIIHUHQFH��

7KH�6WDWHV�ZLWK�WKH�KLJKHVW�SHUFHQWDJH�RI�UHVSRQGHQWV�OLYLQJ�ZLWK�GRPHVWLF�
SDUWQHUV���DUH�:DVKLQJWRQ�DQG�,OOLQRLV�HDFK�ZLWK�������&DOLIRUQLD�ZLWK����DQG�
9LUJLQLD�ZLWK������

,Q�WHUPV�RI�UHVSRQGHQWV�ZKR�UHSRUWHG�WKDW�WKH\�ZHUH�XQGRFXPHQWHG�WKH�
ODUJHVW�QXPEHU�FDPH�IURP�,OOLQRLV�ZLWK������RI�DOO�ZKR�SDUWLFLSDWHG�IURP�WKDW�
VWDWH�DQG�IURP�WKH�'LVWULFW�RI�&ROXPELD�ZLWK������RI�UHVSRQGHQWV�LGHQWLI\LQJ�DV�
XQGRFXPHQWHG���5HVSRQVHV�IURP�XQGRFXPHQWHG�LPPLJUDQWV�ZHUH�QHJOLJLEOH�IURP�
RWKHU�DUHDV�

,K\JH[PVU

,I�ZH�ORRN�DW�WKH�UHVSRQVHV�E\�HGXFDWLRQDO�DWWDLQPHQW��ZH�VHH�WKDW�WKRVH�
ERUQ�LQ�3RODQG�KDYH�KLJKHU�WKDQ�DYHUDJH�HGXFDWLRQDO�OHYHOV��ZLWK�DERXW�����
KROGLQJ�JUDGXDWH�GHJUHHV��

7KH�EHWWHU�HGXFDWHG�UHVSRQGHQWV�DUH�PRUH�XUEDQ�DQG�PRUH�OLNHO\�WR�LQGL�
FDWH�QR�UHOLJLRXV�SUHIHUHQFH��DOWKRXJK�WKRVH�ZLWK�EDFKHORU¶V�OHYHO�HGXFDWLRQ�ZHUH�
VOLJKWO\�PRUH�OLNHO\�QRW�WR�GHFODUH�D�GHQRPLQDWLRQDO�DI¿OLDWLRQ�WKDQ�WKRVH�ZLWK�
JUDGXDWH�WUDLQLQJ�

3ROLWLFDOO\��WKRVH�ZLWK�FROOHJH�GHJUHHV�ZHUH�DOVR�PRUH�OLNHO\�WR�DFNQRZOHGJH�
WKHPVHOYHV�DV�'HPRFUDWV�DQG�DV�EHLQJ�OLEHUDO�WKDQ�WKRVH�ZLWK�KLJK�VFKRRO��WHFK�
QLFDO��RU�DVVRFLDWH�GHJUHHV��7KH�PRVW�FRQVHUYDWLYH�JURXS�ZDV�FRPSRVHG�RI�WKRVH�
ZLWK�WZR�\HDU�RU�WHFKQLFDO�GHJUHHV��$OWKRXJK�PRUH�WKDQ�����RI�WKRVH�KROGLQJ�
KLJK�VFKRRO�GLSORPDV�OLVWHG�WKHPVHOYHV�DV�'HPRFUDWV��WKH\�DOVR�GHVFULEHG�WKHP�
VHOYHV�RYHUZKHOPLQJO\���������DV�&RQVHUYDWLYHV���

7KH�IRXU�\HDU�DQG�JUDGXDWH�GHJUHH�KROGHUV�DPRQJ�WKH�UHVSRQGHQWV�ZHUH�
VLJQL¿FDQWO\�PRUH�OLNHO\�WR�VSHDN�3ROLVK�DQG�WR�KDYH�YLVLWHG�3RODQG�WKDQ�WKRVH�
ZLWK�OHVV�WKDQ�D�IRXU�\HDU�GHJUHH��7KH\�ZHUH�DOVR�PRUH�OLNHO\�WR�MRLQ�RUJDQL]D�
WLRQV�DQG��LQ�WKH�FDVH�RI�WKRVH�ZLWK�JUDGXDWH�GHJUHHV��WR�EH�DFWLYH�PHPEHUV�RI�
WKHLU�RUJDQL]DWLRQV�

)RXU�\HDU�DQG�JUDGXDWH�GHJUHH�UHVSRQGHQWV��QRW�VXUSULVLQJO\��ZHUH�PRUH�
OLNHO\�WR�JHW�WKHLU�QHZV�DERXW�3RODQG�DQG�3RORQLD�WKURXJK�WKH�,QWHUQHW�DQG�ZHUH�

��



PRUH�GHHSO\�LQYROYHG�LQ�VRFLDO�QHWZRUNLQJ�WKDQ�WKH�VXUYH\�UHVSRQGHQWV�DV�D�
ZKROH��1HYHUWKHOHVV��LW�LV�ZRUWK�QRWLQJ�WKDW�PRUH�WKDQ�����RI�WKRVH�ZLWK�KLJK�
VFKRRO�GLSORPDV�ZHUH�DOVR�LQYROYHG�LQ�VRFLDO�QHWZRUNLQJ��

2QH�RI�WKH�PRVW�LQWHUHVWLQJ�¿QGLQJV�LV�WKDW�WKRVH�UHSRUWLQJ�IRXU�\HDU�DQG�
JUDGXDWH�GHJUHH�OHYHOV�ZHUH�PRUH�OLNHO\�WR�UHSRUW�GLVFULPLQDWLRQ�EHFDXVH�RI�WKHLU�
3ROLVK�RULJLQ��$OPRVW�����RI�WKHVH�UHVSRQGHQWV�DOVR�IHOW�WKDW�3ROHV�DQG�3RODQG�
GR�QRW�UHFHLYH�WKH�VDPH�UHVSHFW�DV�RWKHU�HWKQLF�JURXSV��7KRVH�ZLWK�KLJK�VFKRRO�
HGXFDWLRQV�ZHUH�WKH�OHDVW�OLNHO\�WR�UHSRUW�GLVFULPLQDWLRQ�RU�IHHO�GLVUHVSHFWHG��

2Q�DOPRVW�DOO�SROLWLFDO�LVVXHV��WKRVH�ZLWK�IRXU�\HDU�DQG�JUDGXDWH�GHJUHHV�
RSWHG�IRU�WKH�PRUH�OLEHUDO�SRVLWLRQ��7KHUH�ZHUH�RQO\�WKUHH�H[FHSWLRQV�

�� 7KRVH�ZLWK�KLJK�VFKRRO�GLSORPDV�DUH�VOLJKWO\�OHVV�OLNHO\�WR�VXSSRUW�PLV�
VLOH�GHIHQVH�UHVHDUFK�DQG�SODFHPHQW�

�� 7KRVH�ZLWK�KLJK�VFKRRO�DQG�DVVRFLDWH�RU�WHFKQLFDO�GHJUHHV�ZHUH�PRUH�
OLNHO\�WR�VXSSRUW�VSHFLDO�WUHDWPHQW�IRU�3ROLVK�XQGRFXPHQWHG�LPPLJUDQWV�

�� 7KRVH�ZLWK�IRXU�\HDU�DQG�JUDGXDWH�GHJUHHV�ZHUH�PRUH�FRQYLQFHG�WKDW�
5XVVLD�VKRXOG�EH�VHHQ�SULPDULO\�DV�DQ�DGYHUVDU\�WKDQ�WKRVH�ZLWK�OHVV�
HGXFDWLRQ��

(NL

7KH�\RXQJHU�WKH�UHVSRQGHQW��WKH�PRUH�OLNHO\�KH��VKH�LV�WR�OLYH�LQ�DQ�XUEDQ�
DUHD�DQG�H[SUHVV�QR�UHOLJLRXV�SUHIHUHQFH��������RI�WKH�������DJH�JURXS�GLG�QRW�
LGHQWLI\�D�UHOLJLRXV�SUHIHUHQFH��

+DOI�RI�WKRVH�LQ�WKH�������\HDU�ROG�FRKRUW�ZHUH�ERUQ�LQ�3RODQG�DQG�������
KDYH�QRW�DFTXLUHG�FLWL]HQVKLS�

,Q�WHUPV�RI�HGXFDWLRQ��������RI�WKH�������FRKRUW�KDYH�D�JUDGXDWH�RU�SUR�
IHVVLRQDO�GHJUHH�ZKLOH�WKH�QH[W�WZR�FRKRUWV��������DQG��������ZHUH�DOPRVW�LGHQ�
WLFDO�LQ�WKH�DWWDLQPHQW�RI�DGYDQFHG�RU�SURIHVVLRQDO�GHJUHHV��������DQG��������
UHVSHFWLYHO\��

7KH�\RXQJHVW�DJH�FRKRUW�VKRZHG�WKH�KLJKHVW�LGHQWL¿FDWLRQ�ZLWK�WKH�'HPR�
FUDWLF�3DUW\�������DQG�ZLWK�OLEHUDO�LGHRORJ\���������

7KH�ROGHVW�FRKRUW�RI�WKRVH����DQG�DERYH�UHFRUGHG�WKH�KLJKHVW�QXPEHU�RI�
,QGHSHQGHQWV�������DQG�WKH�KLJKHVW�LGHQWL¿FDWLRQ�DV�&RQVHUYDWLYHV���������

��



,Q�JHQHUDO��WKH�VXUYH\�VKRZV�WKDW�WKH�ROGHU�WKH�UHVSRQGHQW��WKH�PRUH�OLNHO\�
KH�VKH�ZLOO�GHFODUH�D�&RQVHUYDWLYH�LGHRORJLFDO�FRQYLFWLRQ��

2Q�WKH�LVVXH�RI�GLVFULPLQDWLRQ��VOLJKWO\�PRUH�WKDQ�KDOI�RI�WKRVH�LQ�WKH����
����������DQG�������FRKRUWV�UHSRUW�EHLQJ�GLVFULPLQDWHG�DJDLQVW�DQG�IURP�����
WR�����RI�WKHP�DJUHH�WKDW�3ROHV�GR�QRW�UHFHLYH�WKH�VDPH�UHVSHFW�DV�RWKHU�HWKQLF�
JURXSV�

$OWKRXJK�OHVV�WKDQ�KDOI�RI�WKH����DQG�ROGHU�FRKRUW�UHSRUW�EHLQJ�GLVFULPL�
QDWHG�DJDLQVW��DOPRVW�����RI�WKHP�LQGLFDWH�WKDW�WKH\�IHHO�WKDW�3ROHV�DUH�QRW�DF�
FRUGHG�WKH�VDPH�UHVSHFW�DV�RWKHU�JURXSV�

7KRVH�LQ�WKH�ROGHVW�DQG�\RXQJHVW�FRKRUWV�UHSRUW�WKH�KLJKHVW�LQYROYHPHQW�
LQ�3ROLVK�RUJDQL]DWLRQV��������DQG��������UHVSHFWLYHO\���ZLWK�WKH�ROGHVW�EHLQJ�
PRUH�OLNHO\�WR�EH�DFWLYH��7KH�KLJKHVW�UDWH�RI�LQDFWLYLW\���������LV�UHSRUWHG�E\�WKH�
������\HDU�ROG�FRKRUW��ZKR�LV�PRUH�OLNHO\�WR�EH�LQYROYHG�LQ�UDLVLQJ�IDPLOLHV�DQG�
EXLOGLQJ�FDUHHUV��

7KH�\RXQJHU�FRKRUWV�DUH�VLJQL¿FDQWO\�PRUH�OLNHO\�WR�JHW�WKHLU�QHZV�DERXW�
3RODQG�DQG�3RORQLD�YLD�WKH�,QWHUQHW�WKDQ�WKRVH�ZKR�DUH�ROGHU��1HYHUWKHOHVV��PRUH�
WKDQ�D�TXDUWHU�RI�WKRVH����DQG�ROGHU�XVH�WKH�,QWHUQHW�DV�WKHLU�SULPDU\�VRXUFH�IRU�
VXFK�QHZV��

������RI�WKH�������FRKRUW�DUH�LQYROYHG�LQ�VRFLDO�QHWZRUNLQJ�VLWHV��IROORZHG�
E\�DOPRVW�����RI�WKH�������FRKRUW��$�VXUSULVLQJ�����RI�WKRVH�RYHU����DUH�DOVR�
RQ�VRFLDO�QHWZRUNV��

,Q�WHUPV�RI�3ROLVK�ÀXHQF\��WKH�\RXQJHU�WKH�FRKRUW��WKH�PRUH�OLNHO\�WKH�UH�
VSRQGHQWV�DUH�WR�UHSRUW�VSHDNLQJ�3ROLVK��DQG�WKH�ROGHU�WKH�UHVSRQGHQW��WKH�ORZHU�
WKH�SRVVLELOLW\�RI�3ROLVK�ÀXHQF\��,Q�WKH�������DJH�FRKRUW��������UHSRUW�ÀXHQF\�LQ�
3ROLVK��

7KH�PDMRULW\�RI�WKLV�FRKRUW�LV�$PHULFDQ�ERUQ��/HVV�WKDQ�KDOI�UHSRUW�EHLQJ�
ERUQ�LQ�3RODQG��7KH�PHPEHUV�RI�WKLV�JURXS�DOVR�UHSRUW�WKH�KLJKHVW�QXPEHU�RI�UH�
VSRQGHQWV�ZKR�YLVLWHG�3RODQG�PRUH�WKDQ�WKUHH�WLPHV����������ZLWK�����RI�WKHP�
UHSRUWLQJ�DW�OHDVW�RQH�YLVLW�VLQFH������

2Q�WKH�TXHVWLRQV�LQ�JHQHUDO��WKH�\RXQJHU�WKH�FRKRUW��WKH�PRUH�OLEHUDO�WKH�
UHVSRQVH��DV�WKH�FURVV�WDEXODWLRQV�LQ�$SSHQGL[�&�LOOXVWUDWH�

��



9LSPNPVU

,Q�UHVSRQVHV�WR�WKH�TXHVWLRQ�DERXW�UHOLJLRXV�DI¿OLDWLRQ��������RI�VXUYH\�
UHVSRQGHQWV�LGHQWLI\�WKHPVHOYHV�DV�&DWKROLF��ZKLOH�������LQGLFDWH�QR�UHOLJLRXV�
SUHIHUHQFH��,VRODWLQJ�WKHVH�WZR�JURXSV��DOORZV�XV�WR�FRPSDUH�WKHLU�UHVSRQVHV�WR�
D�QXPEHU�RI�NH\�VXUYH\�TXHVWLRQV�

,Q�JHQHUDO��ZH�¿QG�WKDW�WKRVH�ZLWK�QR�UHOLJLRXV�SUHIHUHQFH�DUH�PRUH�OLNHO\�
WR�EH�XUEDQ������YV����������KROG�JUDGXDWH�GHJUHHV��������YV����������DQG�
EH�3ROLVK�ERUQ��������YV����������7KH\�DUH�OHVV�OLNHO\�WR�EH�PDUULHG�RU�KROG�8�6��
FLWL]HQVKLS�

7KRVH�ZKR�H[SUHVV�QR�UHOLJLRXV�SUHIHUHQFH�ZHUH�GHFLGHGO\�PRUH�OLNHO\�WR�
EH�'HPRFUDWV������YV���������RU�,QGHSHQGHQWV��������YV���������WKDQ�ZHUH�
&DWKROLFV��7KH\�DUH�RYHUZKHOPLQJO\�VHOI�LGHQWL¿HG�DV�OLEHUDOV����������2QO\�
������RI�&DWKROLFV�GHVFULEH�WKHPVHOYHV�DV�OLEHUDO�

$�VLJQL¿FDQW�¿QGLQJ�LV�WKDW�DOPRVW�����RI�WKRVH�ZLWKRXW�D�UHOLJLRXV�DI¿OL�
DWLRQ�DUH�QRW�PHPEHUV�RI�DQ\�3ROLVK�RUJDQL]DWLRQ��2I�WKRVH�ZKR�EHORQJ��D�YHU\�
KLJK�SHUFHQWDJH���������WDNHV�QR�DFWLYH�SDUW�LQ�RUJDQL]DWLRQV�WR�ZKLFK�WKH\�
EHORQJ���,W�LV�SRVVLEOH�WR�VXUPLVH�WKDW�WKH�GHFLGHGO\�&DWKROLF�FKDUDFWHU�RI�3ROLVK�
RUJDQL]DWLRQV�DFWV�WR�GHWHU�SDUWLFLSDWLRQ�E\�D�ODUJH�SURSRUWLRQ�RI�WKRVH�PHPEHUV�
RI�3RORQLD�ZKR�DUH�QRW�&DWKROLF�

$OPRVW�����RI�WKRVH�ZKR�UHSRUW�QR�UHOLJLRXV�DI¿OLDWLRQ�GHSHQG�RQ�WKH�,Q�
WHUQHW�IRU�WKHLU�QHZV�DERXW�3RODQG�DQG�WKH�3ROLVK�FRPPXQLW\�LQ�WKH�8�6�

*LYHQ�WKH�SROLWLFDO�LGHRORJ\�H[SUHVVHG�E\�WKRVH�UHVSRQGHQWV�ZKR�FKRRVH�QR�
UHOLJLRXV�SUHIHUHQFH��LW�LV�QRW�VXUSULVLQJ�WR�¿QG�WKHP�WDNLQJ�VWDQGV�RQ�WKH�LVVXHV�
IHDWXUHG�LQ�WKH�VXUYH\�WKDW�DUH�PRUH�OLEHUDO�WKDQ�WKRVH�RI�3RORQLD�LQ�JHQHUDO�RU�RI�
WKRVH�ZKR�LGHQWLI\�DV�&DWKROLF�

7KH�UHVSRQVHV�RI�&DWKROLFV�ZKR�UHSUHVHQW�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�
3RORQLD�UHVSRQGHQWV��ERWK�$PHULFDQ�DQG�3ROLVK�ERUQ��DOVR�DOORZ�XV�WR�DQDO\]H�
WKHLU�YLHZV�YLV�j�YLV�RWKHU�$PHULFDQ�&DWKROLFV�RQ�VHYHUDO�VDOLHQW�LVVXHV�

�� 3ROLVK�&DWKROLF�UHVSRQGHQWV�VKRZ�D�KLJKHU�VXSSRUW�IRU�PDNLQJ�DERUWLRQ�
LOOHJDO�LQ�DOO�FLUFXPVWDQFHV�WKDQ�WKH�&DWKROLF�SRSXODWLRQ�DW�ODUJH��������
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���KWWS���SHZIRUXP�RUJ�$ERUWLRQ�$ERUWLRQ�9LHZV�E\�5HOLJLRXV�$I¿OLDWLRQ�DVS[
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�� ������RI�3ROLVK�$PHULFDQ�&DWKROLFV�UHVSRQGHQWV�IDYRU�WKH�GHDWK�SHQ�
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WKH�OHJDOL]DWLRQ�E\������
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FRPSLOHG�WR�GHWHUPLQH�FRUUHODWLRQV�ZHUH�FKRVHQ�IURP�WKH����VWDWHV�ZLWK�WKH�ODUJ�
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DYHUDJH�RI�������DUH�0DU\ODQG����������:DVKLQJWRQ����������9LUJLQLD����������
,OOLQRLV����������)ORULGD����������DQG�1HZ�<RUN���������

5HVSRQGHQWV�IURP�9LUJLQLD�KDYH�WKH�KLJKHVW�OHYHO�RI�HGXFDWLRQDO�DWWDLQ�
PHQW��ZLWK�����FODLPLQJ�D�SURIHVVLRQDO�RU�JUDGXDWH�GHJUHH��9LUJLQLD�LV�IROORZHG�
E\�0DU\ODQG����������3HQQV\OYDQLD����������1HZ�<RUN����������DQG�&DOLIRUQLD�
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,OOLQRLV��������DQG�2KLR�������DUH�EHORZ�WKH�QDWLRQDO�DYHUDJH�RI�WKH�HGXFDWLRQDO�
OHYHO�RI�DOO�WKRVH�VXUYH\HG��

,W�VKRXOG�EH�QRWHG�WKDW�SHUFHQWDJHV�IRU�HYHQ�WKH�ORZHVW�DWWDLQPHQW�OHYHOV�
UHFRUGHG�E\�WKH�VXUYH\�DUH�WKUHH�WLPHV�KLJKHU�WKDQ�WKH�������ZKR�KROG�JUDGX�
DWH�DQG�SURIHVVLRQDO�GHJUHHV�UHFRUGHG�E\�WKH�8�6��&HQVXV�IRU�WKH�$PHULFDQ�
SRSXODWLRQ�LQ�JHQHUDO�

,Q�WHUPV�RI�UHOLJLRXV�LGHQWL¿FDWLRQ��3ROLVK�$PHULFDQ�UHVSRQGHQWV�ZKR�FODLP�
QR�UHOLJLRXV�SUHIHUHQFH�DUH�PRVW�QXPHURXV�LQ�&DOLIRUQLD����������IROORZHG�E\�
0DU\ODQG����������:DVKLQJWRQ����������2KLR����������,OOLQRLV����������9LUJLQLD�
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WKH�PRVW�FRQVHUYDWLYH�LV�)ORULGD��������FRQVHUYDWLYH���2WKHU�VWDWHV�ZKR�VKRZ�DQ�
DERYH�DYHUDJH�UHVSRQVH�UDWH�RI�������IRU�OLEHUDO�LGHRORJ\�DUH�&DOLIRUQLD����������
,OOLQRLV����������9LUJLQLD��������2KLR����������DQG�1HZ�<RUN����������2KLR��
1HZ�-HUVH\��DQG�3HQQV\OYDQLD�VKRZ�LQWHUHVWLQJ�SDWWHUQV�RI�GLVVLPLODULW\�EHWZHHQ�
SDUW\�DI¿OLDWLRQ�DQG�LGHRORJ\��,Q�2KLR��������RI�WKH�UHVSRQGHQWV�LGHQWLI\�DV�
5HSXEOLFDQ�ZKLOH�������FODLP�WR�EH�FRQVHUYDWLYH��,Q�1HZ�-HUVH\��5HSXEOLFDQV�
FRQVWLWXWH�����RI�UHVSRQGHQWV��EXW�����LGHQWLI\�DV�FRQVHUYDWLYH��6LPLODUO\��LQ�
3HQQV\OYDQLD��������GHFODUH�WKHPVHOYHV�DV�5HSXEOLFDQ�ZKLOH�RYHU�����LGHQWLI\�
DV�FRQVHUYDWLYH��

2UJDQL]DWLRQDO�PHPEHUVKLS�UDQJHG�IURP�D�KLJK�RI�������LQ�2KLR��������LQ�
1HZ�<RUN�DQG�������LQ�3HQQV\OYDQLD�WR�D�ORZ�������LQ�)ORULGD��������LQ�0LFKL�
JDQ�DQG�������LQ�&DOLIRUQLD��)ORULGLDQV�DOVR�LQGLFDWHG�WKH�ORZHVW�OHYHO�RI�DFWLYH�
SDUWLFLSDWLRQ�E\�WKRVH�ZKR�ZHUH�PHPEHUV�RI�3RORQLD�RUJDQL]DWLRQV����������7KH�
UHVXOWV�IURP�)ORULGD�SHUKDSV�UHÀHFW�WKH�ODUJH�QXPEHU�RI�UHWLUHHV�ZKRVH�RUJDQL]D�
WLRQDO�PHPEHUVKLSV�DUH�LQ�RUJDQL]DWLRQV�LQ�RWKHU�VWDWHV��&DOLIRUQLD��ZKLFK�UHFRUG�
HG�DQ�DERYH�DYHUDJH�QXPEHU�RI�RUJDQL]DWLRQDO�PHPEHUVKLSV��DOVR�VKRZHG�WKH�
KLJKHVW�OHYHO�RI�DFWLYH�SDUWLFLSDWLRQ�E\�WKRVH�ZKR�ZHUH�PHPEHUV����������:KLOH�
WKH�UHVXOWV�VSHDN�LQ�VRPH�GHJUHH�WR�WKH�TXDOLW\�RI�RUJDQL]DWLRQDO�OLIH�LQ�HDFK�
VWDWH��WKH\�DUH�DOVR�OLNHO\�WKH�SURGXFW�RI�RWKHU�FRPSOH[�VRFLDO�IRUFHV�WKDW�UHTXLUH�
GHHSHU�VWDWH�E\�VWDWH�UHVHDUFK�

,Q�UHJDUG�WR�ÀXHQF\�LQ�3ROLVK��UHVSRQGHQWV�LQ�9LUJLQLD����������0DU\ODQG�
���������DQG�:DVKLQJWRQ���������FODLP�WKH�KLJKHVW�OHYHOV�ZKLOH�WKRVH�LQ�0LFKL�
JDQ����������2KLR����������DQG�)ORULGD���������UHSRUW�WKH�ORZHVW�ÀXHQF\�OHYHOV��
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0U�[OPZ�ZLJ[PVU�^L�OH]L�IYVRLU�KV^U�YLZWVUZLZ�[V�[OL�X\LZ[PVUZ�VU�7VSVUPH�JVU�
JLYUZ�I`�LK\JH[PVU��WSHJL�VM�IPY[O��YLSPNPVU��HNL��THYP[HS�Z[H[\Z�HUK�WSHJL�VM�YLZP�
KLUJL�[V�KL]LSVW�JVYYLSH[PVUZ�[OH[�HSSV^�\Z�[V�KV�H�ÄULY�HUHS`ZPZ�VM�[OL�KH[H�

,K\JH[PVU

$��3RORQLD�,VVXHV���$FURVV�HGXFDWLRQDO�GLIIHUHQFHV��DOO�3ROLVK�$PHULFDQV�SRLQW�WR�
WKH�VDPH�¿YH�LVVXHV�ZLWKLQ�WKH�3RORQLD�FRPPXQLW\�WKDW�WKH\�EHOLHYH�DUH�PRVW�
SUHVVLQJ��7KH\�DUH�LQ�UDQN�RUGHU�

��� 3UHVHUYLQJ�3ROLVK�/DQJXDJH�DQG�FXOWXUH
��� ,QFOXVLRQ�RI�PRGHUQ�3ROLVK�FXOWXUH�LQWR�WKH�3ROLVK�$PHULFDQ�LGHQWLW\
��� 7KH�QHHG�WR�EH�PRUH�HIIHFWLYH�SROLWLFDOO\�
��� 3ROLWLFDO�LQYROYHPHQW
��� 7KH�JDS�EHWZHHQ�3ROLVK�$PHULFDQV�DQG�3ROLVK�LPPLJUDQWV

%���3ROLVK�&RUH�9DOXHV��7KHUH�LV�VRPH�YDULHW\�LQ�LGHQWLI\LQJ�FRUH�3ROLVK�YDOXHV�
DPRQJ�SHRSOH�ZLWK�GLIIHUHQW�HGXFDWLRQDO�EDFNJURXQGV�
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�� +LJK�6FKRRO������
�� $VVRFLDWH�RU�7HFKQLFDO������
�� %DFKHORU������
�� *UDGXDWH������

'��0RVW�,PSRUWDQW�,VVXHV�LQ�3ROLVK�8�6��5HODWLRQV�

��� 9LVD�:DLYHU�±�1DPHG�¿UVW�E\�DOO�HGXFDWLRQDO�OHYHO�JURXSV
��� (FRQRPLF�&RRSHUDWLRQ�±�QDPHG�VHFRQG�E\�DOO�JURXSV�EXW�WKRVH�ZLWK�+6�

HGXFDWLRQ�
��� (GXFDWLRQDO�DQG�&XOWXUDO�&RRSHUDWLRQ�QDPHG�VHFRQG�E\�WKRVH�ZLWK�D�+6�

(GXFDWLRQ�DQG�WKLUG�E\�DOO�RWKHU�JURXSV

+LJK�6FKRRO $VVRF��RU�7HFK %DFKHORU *UDGXDWH

)DPLO\�������� )DPLO\�������� )DPLO\�������� )DPLO\��������

&DWKROLFLVP������ &DWKROLFLVP�������� &DWKROLFLVP��������
3ROLVK�8QLTXHQHVV�

�������

(WKQLF�3ULGH�������� +RQRU�������� (WKQLF�3ULGH�������� &DWKROLFLVP��������

+RQRU�������� (WKQLF�3ULGH������
3ROLVK�8QLTXHQHVV�

�������
)UHHGRP��������

)UHHGRP������
3ROLVK�8QLTXHQHVV�
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9LSPNPVU

$��3RORQLD�,VVXHV

%��&RUH�3ROLVK�9DOXHV

&DWKROLF 1R�3UHIHUHQFH

)DPLO\�������� )DPLO\��������

&DWKROLFLVP�������� 8QLTXHQHVV�RI�3ROLVK�&XOWXUH������

8QLTXHQHVV�RI�3ROLVK�&XOWXUH�������� )UHHGRP��������

(WKQLF�3ULGH�������� (WKQLF�3ULGH��������

+RQRU�������� &RPPXQLW\��������
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<HV

&DWKROLFV�±������
1R�3UHIHUHQFH�±������

&DWKROLF 1R�3UHIHUHQFH

3UHVHUYLQJ�/DQJXDJH�DQG�&XOWXUH�������� 3ROLWLFDO�(IIHFWLYHQHVV��������

3ROLWLFDO�(IIHFWLYHQHVV������ 3UHVHUYLQJ�/DQJXDJH�DQG�&XOWXUH��������

,QFOXVLRQ�RI�0RGHUQ�3ROLVK�&XOWXUH�������� ,QFOXVLRQ�RI�0RGHUQ�3ROLVK�&XOWXUH��������

3ROLWLFDO�,QYROYHPHQW�������� 3ROLWLFDO�,QYROYHPHQW��������

*DS�%HWZHHQ�,PPLJUDQWV�DQG�3ROLVK�$PHUL�
FDQV��������

1HHG�IRU�1HZ�RU�5HIRUPHG�2UJDQL]DWLRQV�
�����
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'��0RVW�,PSRUWDQW�,VVXHV�LQ�3ROLVK�8�6��5HODWLRQV�IRU�ERWK�&DWKROLFV�DQG�WKRVH�
ZLWK�QR�UHOLJLRXV�DI¿OLDWLRQ�LQ�RUGHU�RI�SUHIHUHQFH��

��� 9LVD�:DLYHU�
��� (FRQRPLF�&RRSHUDWLRQ�
��� &XOWXUDO�DQG�(GXFDWLRQDO�&RRSHUDWLRQ

7SHJL�VM�)PY[O

$��3RORQLD�LVVXHV

86�%RUQ 3ROLVK�%RUQ
3UHVHUYLQJ�/DQJXDJH�DQG�&XOWXUH������ 3ROLWLFDO�(IIHFWLYHQHVV��������

3ROLWLFDO�(IIHFWLYHQHVV�������� 3ROLWLFDO�,QYROYHPHQW��������

,QFOXVLRQ�RI�0RGHUQ�3ROLVK�&XOWXUH�������� 3UHVHUYLQJ�/DQJXDJH�DQG�&XOWXUH��������

*DS�%HWZHHQ�,PPLJUDQWV�DQG�3ROLVK�$PHUL�

FDQV��������

1HHG�IRU�1HZ�RU�5HIRUPHG�2UJDQL]DWLRQV�
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3ROLWLFDO�,QYROYHPHQW������� ,QFOXVLRQ�RI�0RGHUQ�3ROLVK�&XOWXUH�������

%��&RUH�3ROLVK�9DOXHV

86�%RUQ 3ROLVK�%RUQ
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��� (FRQRPLF�&RRSHUDWLRQ���������
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3UHVHUYLQJ�/DQJXDJH�������� ,QFOXVLRQ�RI�0RGHUQ�3ROLVK�&XOWXUH��������

,QFOXVLRQ�RI�0RGHUQ�3ROLVK�&XOWXUH��������
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(UHS`ZPZ

7KHUH�DUH�D�QXPEHU�RI�NH\�REVHUYDWLRQV�WKDW�FDQ�EH�PDGH�DERXW�WKH�UH�
VSRQVHV�WR�WKH�TXHVWLRQV�RQ�3RORQLD�LVVXHV�DQG�YDOXHV��

7KHUH�LV�D�UHPDUNDEOH�FRQVLVWHQF\�LQ�WKH�UHVSRQVHV�RQ�NH\�LVVXHV��,Q�EULHI��
3ROLVK�$PHULFDQV�ZDQW�WR�SUHVHUYH��GHYHORS�DQG�SURSDJDWH�3ROLVK�ODQJXDJH�DQG�
FXOWXUH��ZDQW�WKH�FRPPXQLW\�WR�EH�PRUH�SURPLQHQW��HVSHFLDOO\�LQ�WKH�$PHULFDQ�
SROLWLFDO�DUHQD��DQG�ZDQW�WR�FUHDWH�D�VWURQJHU�XQLW\�EHWZHHQ�QHZ�LPPLJUDQWV�DQG�
WKRVH�ERUQ�LQ�WKH�8QLWHG�6WDWHV��

7KHUH�DUH�VHYHUDO�LPSRUWDQW�YDULDWLRQV�LQ�WKH�UHVSRQVHV�E\�GLIIHUHQW�VHJ�
PHQWV�RI�WKH�FRPPXQLW\�WKDW�VXJJHVW�GLIIHUHQW�DSSURDFKHV�WR�WKH�SUREOHPV�

,Q�UHJDUG�WR�WKH�LVVXH�RI�3RORQLD�XQLW\��WKRVH�LQ�WKH�\RXQJHU�FRKRUW��WKRVH�
ERUQ�LQ�3RODQG��WKHUH�LV�FRQVLGHUDEOH�RYHUODS�LQ�WKH�WZR�FDWHJRULHV���DQG�WKRVH�
ZKR�GR�QRW�LGHQWLW\�ZLWK�DQ\�UHOLJLRXV�GHQRPLQDWLRQ�VSHDN�RI�WKH�QHHG�IRU�³QHZ�
RU�UHIRUPHG�RUJDQL]DWLRQV�́ �7KHVH�JURXSV�E\�ODUJH�SHUFHQWDJHV�VHHP�WR�LQGLFDWH�
WKDW�WKH�FXUUHQW�RUJDQL]DWLRQDO�VWUXFWXUH�GRHV�QRW�PHHW�WKHLU�RZQ�QHHGV�RU�WKRVH�
RI�3RORQLD�LQ�JHQHUDO��

$OWKRXJK�LW�LV�FRPPRQSODFH�IRU�WKH�RUJDQL]DWLRQDO�OHDGHUVKLS�RI�3RORQLD�WR�
DGGUHVV�WKH�TXHVWLRQ�RI�KRZ�WR�LQYROYH�WKH�\RXQJ�JHQHUDWLRQ�LQ�3RORQLD�RUJDQL]D�
WLRQV��LW�LV�RQO\�WKH�������\HDU�ROG�JURXS�ZKLFK�QRWHV�³EULGJLQJ�WKH�JHQHUDWLRQ�
JDS´�DV�DQ�LPSRUWDQW�LVVXH��-X[WDSRVLQJ�WKH�WZR�UHVSRQVHV��LW�VHHPV�DSSDUHQW�
WKDW�\RXQJHU�PHPEHUV�RI�3RORQLD�DUH�DQ[LRXV�WR�EH�DFWLYH�DQG�WR�MRLQ�LQ�WKH�
RUJDQL]DWLRQDO�OLIH�RI�WKH�FRPPXQLW\�EXW�¿QG�WKH�H[LVWLQJ�RUJDQL]DWLRQV�ZDQWLQJ��
7KLV�LV�D�SUHVVLQJ�LVVXH�WKDW�VKRXOG�EH�KLJKOLJKWHG�IRU�IXWXUH�UHVHDUFK��

7KRVH�ZKR�GR�QRW�LGHQWLI\�ZLWK�WKH�&DWKROLF�&KXUFK��������RI�WKH�VDPSOH��
SUHVHQW�DQ�LQWHUHVWLQJ�FDVH��7KH\�DUH�WKH�OHDVW�OLNHO\�WR�MRLQ�RUJDQL]DWLRQV�DQG�DUH�
WKH�OHDVW�DFWLYH�LQ�WKH�RUJDQL]DWLRQV�WKH\�GR�MRLQ��SHUKDSV��DV�VXJJHVWHG�DERYH��
EHFDXVH�RI�WKH�VWURQJ�&DWKROLF�FKDUDFWHU�RI�PRVW�3RORQLD�JURXSV��7KLV�JURXS�
IDYRUV�VWURQJO\�WKH�FUHDWLRQ�RI�QHZ�RU�UHIRUPHG�3RORQLD�RUJDQL]DWLRQV�DQG�DOVR�
LV�WKH�RQO\�VXEVHW�RI�SDUWLFLSDQWV�ZKLFK�OLVWV�WKH�LPSRUWDQFH�RI�WKH�FRPPXQLW\�
DV�D�3ROLVK�FRUH�YDOXH��,W�LV�WKH�RQO\�RQH��RI�FRXUVH��ZKLFK�GRHV�QRW�PHQWLRQ�WKH�
&DWKROLF�&KXUFK��,W�LV�OLNHO\�WKH�¿UVW�VXEVWLWXWHV�IRU�WKH�VHFRQG�DV�QRW�RQO\�DV�D�
YDOXH�LQ�LWVHOI�EXW�DOVR�DV�WKH�YHQXH�LQ�ZKLFK�3ROLVK�YDOXHV�DUH�LQFDUQDWHG�

)RU�WKH�PDMRULW\�RI�UHVSRQGHQWV��WKH�LVVXH�RI�3RORQLD�XQLW\�LV�DGGUHVVHG�
E\�WKH�H[SUHVVLRQ�RI�WKH�QHHG�³WR�EULGJH�WKH�JDS�EHWZHHQ�LPPLJUDQWV�DQG�3RO�

� 



LVK�$PHULFDQV´�ZKLFK�GRHV�QRW�LPSO\�WKH�UHVWUXFWXULQJ�RI�WKH�RUJDQL]DWLRQDO�OLIH�
RI�WKH�FRPPXQLW\��%ULGJLQJ�WKLV�JDS��LW�PXVW�EH�VWUHVVHG��ZDV�QRW�D�NH\�LVVXH�IRU�
WKRVH�RI�LPPLJUDQW�EDFNJURXQG��7KH\�YRLFHG�WKHLU�FRQFHUQV�DERXW�WKH�YLWDOLW\�RI�
WKH�FRPPXQLW\�WKURXJK�WKH�VXSSRUW�RI�WKH�LGHD�RI�WKH�QHHG�RI³QHZ�RU�UHVWUXF�
WXUHG�RUJDQL]DWLRQV�́ �*LYHQ�WKLV�FRQWH[W��LW�ZRXOG�EH�ZRUWKZKLOH�IRU�3RORQLD�OHDG�
HUVKLS�WR�XQGHUVWDQG�WKH�WZR�UHVSRQVHV�LQ�WDQGHP�ZKHQ�SODQQLQJ�WKH�IXWXUH�RI�
WKH�FRPPXQLW\��

7KH�LVVXH�RI�FXOWXUH�ZDV�H[SUHVVHG�LQ�WZR�VHSDUDWH�UHVSRQVHV��WKH�SUHVHU�
YDWLRQ�RI�3ROLVK�ODQJXDJH�DQG�FXOWXUH�DQG�WKH�LQFOXVLRQ�RI�PRGHUQ�3ROLVK�FXOWXUH�
LQWR�3ROLVK�$PHULFDQ�FXOWXUH��7KH�¿UVW�VSHDNV�WR�WKH�LVVXH�RI�SUHVHUYLQJ�WUDGL�
WLRQDO�KLJK�FXOWXUH�DV�ZHOO�DV�WKH�IRON�FXOWXUH��7KH�VHFRQG�DGGUHVVHV�WKH�QHHG�
WR�NHHS�DEUHDVW�RI�WKH�HYROXWLRQ�RI�PRGHUQ�3RODQG��,W�LPSOLHV�DQ�DSSUHFLDWLRQ�
WKDW�PRGHUQ�3RODQG�RIIHUV�QHZ��ULFK�XQGHUVWDQGLQJV�RI�D�VKDUHG�KHULWDJH��,W�DOVR�
VSHDNV��ZH�EHOLHYH��WR�WKH�GHVLUH�WR�DYRLG�WKH�GHYHORSPHQW�RI�WRR�JUHDW�D�FXOWXUDO�
JDS�EHWZHHQ�WKH�WZR�VRFLHWLHV�DV�3RORQLD�FDQ�QHYHU�EH�YLWDO�LI�LWV�WLHV�WR�3RODQG�
DWWHQXDWH��,W�LV�QRWHZRUWK\�WKDW�WKRVH�ERUQ�LQ�WKH�8QLWHG�6WDWHV�SODFH�D�KLJKHU�
YDOXH�RQ�ERWK�LVVXHV�WKDQ�GR�3ROLVK�ERUQ�UHVSRQGHQWV��7KLV�VXJJHVWV�WKH�SRVVL�
ELOLW\�RI�IUXLWIXO�UHODWLRQV�EHWZHHQ�3ROLVK�LQVWLWXWLRQV��WKH�3ROLVK�JRYHUQPHQW��DQG�
3ROLVK�$PHULFDQV�ERUQ�LQ�WKH�8�6��LQ�SXUVXLW�RI�WKH�SURSDJDWLRQ�RI�PRGHUQ�3ROLVK�
FXOWXUH�

,Q�WKH�DUHD�RI�FRUH�YDOXHV��WKHUH�LV�UHPDUNDEOH�XQDQLPLW\�LQ�WKH�OLVWLQJ�RI�
WKH�LPSRUWDQFH�RI�IDPLO\��&DWKROLFLVP��WKH�XQLTXHQHVV�RI�3ROLVK�FXOWXUH�DQG�KLV�
WRU\��DQG�KRQRU�DV�WKH�VKDUHG�YDOXHV�RI�D�3ROLVK�LGHQWLW\��$V�QRWHG�DERYH��WKRVH�
ERUQ�LQ�3RODQG�GR�QRW�¿QG�³HWKQLF�SULGH´�ZLWK�LWV�LPSOLFDWLRQ�RI�WKH�YDOXH�RI�WKH�
3ROLVK�$PHULFDQ�H[SHULHQFH�LPSRUWDQW�DQG�FRPSHOOLQJ��,Q�LWV�SODFH��3ROLVK�ERUQ�
UHVSRQGHQWV�FKRRVH�³IUHHGRP´�ZKLFK�REYLRXVO\�UHVRQDWHV�ZHOO�ZLWK�3ROHV�JLYHQ�
WKH�FRXQWU\¶V�UHFHQW�KLVWRU\�

��



*VUJS\ZPVUZ

7KHUH�LV�QR�QHHG�WR�UHYLHZ�DW�OHQJWK�WKH�FRQFOXVLRQV�ZH�UHDFKHG�WKURXJK�
RXW�RXU�UHSRUW��,W�LV��KRZHYHU��ZRUWK�VXPPDUL]LQJ�VHYHUDO�NH\�SRLQWV�

2XU�UHVSRQGHQWV�LQFOXGH�SHRSOH�ZKR�KDYH�D�VWURQJ�LQWHUHVW�DQG�FRQFHUQ�IRU�
3ROLVK�DQG�3ROLVK�$PHULFDQ�DIIDLUV��7KH\�EHORQJ�WR�3ROLVK�RUJDQL]DWLRQV�DQG�VHUYH�
DV�RI¿FHUV�DQG�DFWLYLVWV�LQ�KLJKHU�QXPEHUV�WKDQ�GRHV�WKH�DYHUDJH�SHUVRQ�ZKR�
LGHQWL¿HV�DV�3ROLVK�$PHULFDQ��7KH\�DUH�DOVR�EHWWHU�HGXFDWHG�DQG�HDUQ�KLJKHU�VDO�
DULHV�WKDQ�WKH�DYHUDJH�3ROLVK�$PHULFDQ�DQG�HYHQ�KLJKHU�WKDQ�WKH�JHQHUDO�DYHUDJH�
IRU�WKH�8QLWHG�6WDWHV��7KH�JURXS�DOVR�UHSUHVHQWV��QRW�VXUSULVLQJO\��D�PXFK�KLJKHU�
SHUFHQWDJH�RI�3ROLVK�ERUQ�UHVSRQGHQWV�WKDQ�DUH�SUHVHQW�LQ�WKH�3ROLVK�$PHULFDQ�
SRSXODWLRQ�DV�D�ZKROH�

7KH�VXUYH\�UHYHDOV�WKDW�WKH�UHVSRQGHQW�JURXS�LV�QRW�DV�&DWKROLF�DV�LW�LV�JHQ�
HUDOO\�DVVXPHG�3ROLVK�$PHULFDQV�DUH�DQG�WKDW�3ROLVK�ERUQ�PHPEHUV�RI�WKH�JURXS�
FRQWULEXWH�GLVSURSRUWLRQDWHO\�WR�WKH�SHUFHQWDJH�RI�WKRVH�ZKR�FODLP�QR�UHOLJLRXV�DI¿OL�
DWLRQ�

7KH�VXUYH\�DOVR�VKRZV�WKDW�WKHUH�DUH�ZLGHU�UHJLRQDO�YDULDWLRQ�LQ�WKH�FKDUDF�
WHULVWLFV�DQG�RSLQLRQV�RI�WKH�3ROLVK�$PHULFDQV�ZKR�UHVSRQGHG�WR�WKH�VXUYH\�WKDQ�ZH�
KDG�H[SHFWHG��,W�VSHDNV�WR�WKH�QHHG�WR�DGGUHVV�WKRVH�GLIIHUHQFHV�LQ�DQ\�QDWLRQDO�
HIIRUWV�WR�UHDFK�RU�PRELOL]H�3RORQLD�

7KH�VXUYH\�VKRZV�WKDW�LI�LW�UHSUHVHQWV�D�UHDVRQDEO\�DFFXUDWH�SLFWXUH�RI�FRQ�
VFLRXV�DQG�FRPPLWWHG�3RORQLDQV��DV�ZH�EHOLHYH�LW�GRHV���LW�UHYHDOV�D�JURXS�ZLWK�
GLVWLQFWLYH�RSLQLRQV�DQG�VHQVLELOLWLHV�WKDW�DUH�GLIIHUHQW�IURP�WKH�JHQHUDO�$PHULFDQ�
SRSXODWLRQ�DV�ZHOO�DV�WKH�SRSXODWLRQ�RI�3RODQG��

��



$�VWULNLQJ�FKDUDFWHULVWLF�RI�WKH�UHVSRQGHQWV�LV�WKHLU�WHFKQRORJLFDO�VRSKLVWL�
FDWLRQ�DQG�ZLGH�XVH�RI�VRFLDO�QHWZRUNLQJ�PHGLD��3ROLVK�$PHULFDQ�RUJDQL]DWLRQV�
DQG�EXVLQHVVHV�ZKR�ZLVK�WR�UHDFK�WKLV�SRSXODWLRQ�QHHG�WR�UDSLGO\�DGDSW�WR�WKHVH�
PHGLD�LI�WKH\�DUH�QRW�WR�ORVH�RSSRUWXQLWLHV�WR�UHDFK�DQG�PRELOL]H�WKLV���VLJQL¿FDQW�
VHJPHQW�RI�3RORQLD��$OWKRXJK�WKHUH�DUH�QRWDEOH�H[FHSWLRQV��RQ�WKH�ZKROH��RUJD�
QL]HG�3RORQLD¶V�UHVSRQVH�WR�WKH�XVH�RI�LQIRUPDWLRQ�WHFKQRORJ\�WR�GDWH�KDV�EHHQ�
SULPLWLYH�

7KH�UHVSRQGHQWV�DV�D�JURXS�H[SUHVV�D�VWURQJ�FRPPLWPHQW�WR�3RODQG�DQG�
DOO�WKLQJV�3ROLVK��7ZR�WKLUGV�KDYH�YLVLWHG�3RODQG��DQG�RYHU�����KDYH�EHHQ�WKHUH�
VLQFH�WKH�IDOO�RI�&RPPXQLVP��7KXV��WKHLU�FRPPLWPHQW�LV�EDVHG�RQ�UHFHQW�¿UVW�
KDQG�NQRZOHGJH�RI�PRGHUQ�3RODQG��$OO�VXEVHWV�RI�WKH�UHVSRQGHQW�JURXS�JLYH�
UREXVW�VXSSRUW�WR�D�SUHVHUYDWLRQ�RI�3ROLVK�FXOWXUH�DQG�ODQJXDJH�DQG�DOPRVW�KDOI�
FODLP�VRPH�ÀXHQF\�LQ�WKH�ODQJXDJH��7KH\�DOVR�IDYRU�VWURQJO\�WKH�LQFOXVLRQ�DQG�
DGDSWDWLRQ�RI�PRGHUQ�3ROLVK�FXOWXUH�LQWR�3ROLVK�$PHULFDQ�FXOWXUH�DQG�LGHQWLW\��
7KLV�LV�D�VXEMHFW�WKDW�KDV�QRW�EHHQ�ZLGHO\�GLVFXVVHG�LQ�3RORQLD��EXW�LW�VHHPV�WR�
VXUYH\�UHVSRQGHQWV�WR�EH�DQ�LPSRUWDQW�LVVXH�

7ZR�WKHPHV�WKDW�FRPH�WKURXJK�FOHDUO\�LQ�WKH�VXUYH\�DUH�WKH�IHHOLQJ�WKDW�
3ROHV�DQG�3RODQG�KDYH�QRW�\HW�UHFHLYHG�WKH�IXOO�UHFRJQLWLRQ�DQG�UHVSHFW�WKDW�WKH\�
GHVHUYH�LQ�$PHULFDQ�VRFLHW\�DQG�WKH�FRQYLFWLRQ�WKDW�3ROLVK�$PHULFDQV�DUH�VWLOO�GLV�
FULPLQDWHG�DJDLQVW��7KRVH�ZLWK�KLJKHU�HGXFDWLRQ�DQG�LQFRPH�IHHO�WKRVH�FRQFHUQV�
PRUH�VWURQJO\�WKDQ�WKRVH�LQ�ORZHU�HGXFDWLRQ�DQG�LQFRPH�UDQNLQJ��

)LQDOO\��WKH�UHVSRQGHQWV�ZLWK�XQDQLPRXV�LQWHQVLW\�¿QG�WKH�PRVW�VHULRXV�
ZHDNQHVV�LQ�3RORQLD�WR�EH�LWV�LQDELOLW\�WR�KDYH�D�SROLWLFDO�LQÀXHQFH�LQ�$PHULFDQ�
VRFLHW\�WKDW�UHÀHFWV�WKH�QXPEHU��LQFRPH��DQG�HGXFDWLRQ�RI�3ROLVK�$PHULFDQV��$�
UHODWHG�FRQFHUQ�YRLFHG�ZLWK�HTXDO�IUHTXHQF\�LV�WKH�IDLOXUH�RI�3ROLVK�$PHULFDQV�WR�
SDUWLFLSDWH�LQ�SROLWLFDO�DIIDLUV�DQG�E\�LPSOLFDWLRQ��WKH�IDLOXUH�RI�SROLWLFDO�PRELOL]D�
WLRQ�E\�3ROLVK�RUJDQL]DWLRQV�

7KLV�UHVSRQVH�GRHV�SRLQW�WR�DQ�LQWHUHVW�LQ�DQG�SHUKDSV�D�ZLOOLQJQHVV�WR�
PRYH�WR�JUHDWHU�SROLWLFDO�LQYROYHPHQW�E\�3RORQLD�DFWLYLVWV��$OWKRXJK�WKHUH�DUH�LQ�
PDQ\�FDVHV�ZLGH�GLYHUJHQFHV�LQ�SROLWLFDO�RSLQLRQV��E\�RXU�UHVSRQGHQWV��WKHUH�LV�
GHHS�DJUHHPHQW�RQ�3RORQLD�LVVXHV�DURXQG�ZKLFK�WKH�FRPPXQLW\�FRXOG�EH�PREL�
OL]HG��7KLV�LV�DOVR�D�WRSLF�IRU�D�VSHFL¿F�IXWXUH�VWXG\��

7KLV�¿UVW�0RGHUQ�3RORQLD�VXUYH\�VKRZV�QRW�RQO\�D�GLVWLQFW�DQG�VHOI�FRQ�
VFLRXV�3RORQLD��EXW�LW�DOVR�XQGHUOLQHV�LWV�SURIRXQG�GHVLUH�IRU�JUHDWHU�XQLW\��HIIHF�
WLYHQHVV�DQG�UHFRJQLWLRQ�DV�D�PDMRU�$PHULFDQ�HWKQLF�JURXS�

��



(�5V[L�VU�4L[OVKVSVN`

7KLV�VXUYH\�KDV�LQYROYHG�SDUWLFLSDQWV�DFURVV�WKH�HQWLUH�FRXQWU\�LQ�UH�
VSRQGLQJ�WR�D�ZLGH�VSHFWUXP�RI�TXHVWLRQV�DQG�LVVXHV�GHDOLQJ�ZLWK�3RORQLDQ�
&RPPXQLW\�FRQFHUQV�DQG�$PHULFDQ�&LYLF�OLIH��,W�LV�WKH�ODUJHVW�VXFK�VXUYH\�RI�
3ROLVK�$PHULFDQV�RQ�VXFK�LVVXHV�XQGHUWDNHQ�LQ�WKH�8QLWHG�6WDWHV��,W�IROORZV�
XS�RQ�DQ�HDUOLHU�QDWLRQDO�VXUYH\�RI�DERXW�����3ROLVK�$PHULFDQV�GHDOLQJ�ZLWK�
SROLWLFDO�LVVXHV�GRQH�E\�WKH�3LDVW�,QVWLWXWH�LQ�WKH�ZDNH�RI�WKH������3UHVLGHQWLDO�
HOHFWLRQV��%RWK�VXUYH\V�HPSOR\HG�WKH�³6QRZEDOO�6DPSOLQJ�7HFKQLTXH´�ZKLFK�ZH�
HPSOR\HG�WR�IRFXV�RXU�HIIRUW�RQ�3RORQLD�DFWLYLVWV��OHDGHUV��DQG�WKRVH�ZLWK�GHHS�
FRQFHUQV�DERXW�WKH�FRPPXQLW\��:H�GLG�QRW�KDYH�WKH�DELOLW\�RU�IXQGV�WR�EH�DEOH�
WR�ODXQFK�D�QDWLRQDO�VWDWLVWLFDOO\�YDOLG�UDQGRP�VDPSOH�VXUYH\��DV�ZH�QRWHG�LQ�WKH�
LQWURGXFWLRQ��1HLWKHU�WKH�3LDVW�,QVWLWXWH�QRU�IRU�WKDW�PDWWHU��DQ\�RWKHU�LQVWLWXWLRQ�
LQ�3RORQLD��FDQ�GHSOR\�WKH�KXJH�LQYHVWPHQW�UHTXLUHG�IRU�VXFK�DQ�HIIRUW�

1HYHUWKHOHVV��ZH�DUH�FRQ¿GHQW�WKDW�WKH�PHWKRG�ZH�HPSOR\HG�KDV��DV�D�
UHVXOW�RI�FDUHIXO�SODQQLQJ�DQG�FRQVLGHUDEOH�HIIRUW��\LHOGHG�VROLG�UHVXOWV��:H�IHHO�
WKDW�ZH�ZHUH�DEOH�WR�UHDFK�DQG�HQJDJH�WKH�DXGLHQFH�ZH�KDG�GH¿QHG�DQG�WDU�
JHWHG��7KH�UHPDUNDEOH�VLPLODULW\�RI�UHVSRQVHV�RQ�SUR¿OH�TXHVWLRQV�VXFK�DV�DJH��
LQFRPH��DQG�HGXFDWLRQ�GLVWULEXWLRQ��UHOLJLRXV�SUHIHUHQFHV��SROLWLFDO�DOOHJLDQFHV�
DQG�LGHRORJLFDO�RULHQWDWLRQ�EHWZHHQ�WKH������HOHFWLRQ�VXUYH\�ZKLFK�LQYROYHG�
����UHVSRQGHQWV�DQG�WKH�FXUUHQW�HIIRUW�ZKLFK�UHDFKHG������SHRSOH�JLYHV�XV�
FRQ¿GHQFH�WKDW�ZH�KDYH�LQGHHG�LGHQWL¿HG�D�NH\�VHJPHQW�RI�WKH�3ROLVK�$PHUL�
FDQ�FRPPXQLW\�ZKRVH�RSLQLRQV�DUH�FULWLFDO�WR�VKDSLQJ�RXU�FRPPRQ�IXWXUH�

7KH�UHVSRQVHV�WR�ERWK�VXUYH\V�DOVR�FRQ¿UPHG�WKH�WHQGHQF\�QRWHG�E\�3R�
OLWLFDO�6FLHQWLVWV�DQG�SROOVWHUV�ZHOO�RYHU�D�JHQHUDWLRQ�DJR�RI�WKH�PXFK�VWURQJHU�
SURSHQVLW\�RI�3ROLVK�$PHULFDQ�YRWHUV�WR�YRWH�IRU�WKLUG�SDUW\�FDQGLGDWHV�LQ�3UHVL�
GHQWLDO�(OHFWLRQV�WKDQ�WKH�JHQHUDO�$PHULFDQ�HOHFWRUDWH��2XU�SDUWLFLSDQWV�H[�
SUHVVHG�FOHDUO\�WKLV�GLVWLQFWLYH�FKDUDFWHULVWLF�ZKLFK�KDV�HPHUJHG�DV�D�KDOOPDUN�
RI�WKH�3ROLVK�$PHULFDQ�SROLWLFDO�H[SHULHQFH�

%XLOGLQJ�RQ�WKH�EDVHOLQH�RI�PDWHULDO�ZKLFK�WKH�LQLWLDO�VXUYH\V�KDYH�GHYHO�
RSHG��WKH�3LDVW�,QVWLWXWH�KRSHV�WR�GHVLJQ�VWXGLHV�RI�PRUH�VSHFL¿F�DUHDV�RI�LQWHU�
HVW�DQG�FRQFHUQ��LGHDOO\�LQ�SDUWQHUVKLS�ZLWK�RWKHU�3ROLVK�$PHULFDQ�LQVWLWXWLRQV�
DQG�RUJDQL]DWLRQV�WR�SURYLGH�D�FOHDUHU�SLFWXUH�RI�WKH�FRPPXQLW\�DQG�FUHDWH�WKH�
NLQG�RI�XQGHUVWDQGLQJ�ZKLFK�ZH�QHHG�IRU�RXU�GLDORJXH�DERXW�ZKR�ZH�DUH�DQG�
ZKDW�ZH�VKDOO�EHFRPH�LQ�WKLV�QHZ�FHQWXU\�
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6WDWH
3ROLVK�

3RSXODWLRQ
1HZ�<RUN �������

,OOLQRLV �������

0LFKLJDQ ������

3HQQV\OYDQLD ������

1HZ�-HUVH\ ������

:LVFRQVLQ ������

&DOLIRUQLD ������

)ORULGD ������

2KLR ������

0DVVDFKXVHWWV ������

&RQQHFWLFXW ������

7H[DV ������

0LQQHVRWD ������

,QGLDQD ������

0DU\ODQG ������

$UL]RQD ������

9LUJLQLD ������

1RUWK�&DUROLQD ������

:DVKLQJWRQ ������

&RORUDGR ������

0LVVRXUL ������

*HRUJLD ������

2UHJRQ �����

1HEUDVND �����

7HQQHVVHH �����

6WDWH
3ROLVK�

3RSXODWLRQ
1HYDGD �����

1HZ�+DPSVKLUH �����

6RXWK�&DUROLQD �����

5KRGH�,VODQG �����

'HODZDUH �����

.HQWXFN\ �����

.DQVDV �����

,RZD �����

:HVW�9LUJLQLD �����

2NODKRPD �����

$ODEDPD �����

0DLQH �����

8WDK �����

$UNDQVDV �����

9HUPRQW �����

1HZ�0H[LFR �����

/RXLVLDQD �����

,GDKR �����

0RQWDQD �����

1RUWK�'DNRWD �����

$ODVND �����

0LVVLVVLSSL �����

+DZDLL �����

'LVWULFW�RI�&ROXPELD �����

6RXWK�'DNRWD �����

3ROLVK�3RSXODWLRQ�LQ�8�6��6WDWHV��LQFOXGLQJ�DV���RI�WRWDO�SRSXODWLRQ�
%DVHG�RQ�WKH�$PHULFDQ�&RPPXQLW\�6XUYH\�������������<HDU�(VWLPDWHV

*HRJUDSK\
7RWDO�

3RSXODWLRQ
3ROLVK�

3RSXODWLRQ
��3ROLVK

:LVFRQVLQ ������� ������ ����

0LFKLJDQ �������� ������ ����

&RQQHFWLFXW ������� ������ ����

,OOLQRLV �������� ������� ����

3HQQV\OYDQLD �������� ������ ����

1HZ�-HUVH\ ������� ������ ����

1HZ�<RUN �������� ������� ����

0DVVDFKXVHWWV ������� ������ ����

'HODZDUH ������ ����� ����

0LQQHVRWD ������� ������ ����
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*HRJUDSK\
7RWDO

3RSXODWLRQ
3ROLVK

3RSXODWLRQ
��3ROLVK

1HZ�+DPSVKLUH ������� ����� ����

5KRGH�,VODQG ������� ����� ����

2KLR �������� ������ ����

9HUPRQW ������ ����� ����

1HEUDVND ������� ����� ����

0DU\ODQG ������� ������ ����

,QGLDQD ������� ������ ����

1RUWK�'DNRWD ������ ����� ����

)ORULGD �������� ������ ����

$UL]RQD ������� ������ ����

&RORUDGR ������� ������ ����

$ODVND ������ ����� ����

1HYDGD ������� ����� ����

0DLQH ������� ����� ����

'LVWULFW�RI�&ROXPELD ������ ����� ����

9LUJLQLD ������� ������ ����

0RQWDQD ������ ����� ����

:DVKLQJWRQ ������� ������ ����

:HVW�9LUJLQLD ������� ����� ����

2UHJRQ ������� ����� ����

0LVVRXUL ������� ������ ����

6RXWK�'DNRWD ������ ����� ����

.DQVDV ������� ����� ����

1RUWK�&DUROLQD ������� ������ ����

,GDKR ������� ����� ����

&DOLIRUQLD �������� ������ ����

,RZD ������� ����� ����

1HZ�0H[LFR ������� ����� ����

6RXWK�&DUROLQD ������� ����� ����

7H[DV �������� ������ ����

*HRUJLD ������� ������ ����

+DZDLL ������� ����� ����

7HQQHVVHH ������� ����� ����

.HQWXFN\ ������� ����� ����

8WDK ������� ����� ����

2NODKRPD ������� ����� ����

$UNDQVDV ������� ����� ����

$ODEDPD ������� ����� ����

0LVVLVVLSSL ������� ����� ����

/RXLVLDQD ������� ����� ����

:\RPLQJ ������ � 1�$
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0HWURSROLWDQ�$UHD
3ROLVK�

3RSXODWLRQ
&KLFDJR �������

'HWURLW �������

3KLODGHOSKLD �������

1HZ�<RUN �������

%XIIDOR�1LDJDUD�)DOOV �������

3LWWVEXUJK �������

0LOZDXNHH�:DXNHVKD �������

&OHYHODQG�/RUDLQ�(O\ULD �������

0LQQHDSROLV�±�6W��3DXO �������

/RV�$QJHOHV� �������

7RS� ��� ³3ROLVK´� 0HWURSROLWDQ� $UHDV�
EDVHG�RQ�WKH������8�6��&HQVXV

6WDWH
��&KDQJH�IURP�
���������

8WDK ����

6RXWK�&DUROLQD ����

0DLQH ����

,GDKR ����

$ODEDPD ����

1RUWK�&DUROLQD ����

7HQQHVVHH ����

/RXLVLDQD ����

$UL]RQD ����

$UNDQVDV ����

7RS� ��� 6WDWHV� ZLWK� WKH� KLJKHVW� ��
JURZWK� LQ� 3ROLVK� SRSXODWLRQ� EHWZHHQ�
WKH������8�6��&HQVXV�DQG������
$PHULFDQ�&RPPXQLW\�6XUYH\

6WDWH
*URZWK�LQ�3ROLVK�3RSXODWLRQ�

���RI�SHRSOH��
EHWZHHQ����������

)ORULGD ������

0LFKLJDQ ������

,OOLQRLV ������

3HQQV\OYDQLD ������

2KLR ������

&DOLIRUQLD ������

:LVFRQVLQ ������

$UL]RQD ������

7H[DV ������

1RUWK�&DUROLQD ������

7RS����6WDWHV�ZLWK�WKH�KLJKHVW�
JURZWK�LQ�3ROLVK�SRSXODWLRQ�
��� RI� SHRSOH�� EHWZHHQ� WKH�
�����8�6��&HQVXV�DQG�WKH������
$PHULFDQ�&RPPXQLW\�6XUYH\
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&KDQJH�LQ�3ROLVK�3RSXODWLRQ�LQ�WKH�8QLWHG�6WDWHV�
%DVHG�RQ�8�6��&HQVXV�'DWD

3ROLVK�)RUHLJQ�%RUQ�3RSXODWLRQ�&KDQJH�
%DVHG�RQ�8�6��&HQVXV�'DWD
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(IV\[�[OL�7PHZ[�0UZ[P[\[L

7KH�3LDVW�,QVWLWXWH�ZDV�IRXQGHG�LQ������E\�'U��7KDGGHXV�&��5DG]LORZVNL��D�
UHVHDUFKHU��KLVWRULDQ��DQG�XQLYHUVLW\�SURIHVVRU��DQG�0V��9LUJLQLD�6NU]\QLDU]��D�3RO�
LVK�$PHULFDQ�FRPPXQLW\�OHDGHU�DQG�H[SHULHQFHG�H[HFXWLYH�ZKR�KDV�VHUYHG�DQG�
OHG�D�YDULHW\�RI�QRQ�SUR¿W�RUJDQL]DWLRQV�

7KH�,QVWLWXWH�LV�WKH�RQO\�LQGHSHQGHQW�UHVHDUFK�FHQWHU�LQ�1RUWK�$PHULFD�
HVWDEOLVKHG�WR�VWXG\�WKH�3ROLVK�H[SHULHQFH�LQ�1RUWK�$PHULFD�DQG�(XURSH��,Q�������
LW�ZDV�GHVLJQDWHG�DV�DQ�RI¿FLDO�&HQVXV�,QIRUPDWLRQ�&HQWHU��&,&��E\�WKH�&HQVXV�
%XUHDX��,W�LV�RQH�RI����VXFK�FHQWHUV�LQ�WKH�8�6��DQG�WKH�RQO\�RQH�ZLWK�D�PLVVLRQ�
WR�VWXG\�DQG�GLVVHPLQDWH�LQIRUPDWLRQ�RQ�D�(XURSHDQ�HWKQLF�JURXS�

:LWK�LWV�VWDII��ERDUG��DQG�QHWZRUN�RI�IHOORZV��WKH�,QVWLWXWH�VSRQVRUV�FRQIHU�
HQFHV��VHPLQDUV��SXEOLFDWLRQV��SXEOLF�SURJUDPV��OHFWXUHV��VXUYH\V��DQG�H[KLELWV�
WKDW�SURYLGH�WLPHO\�DQG�DFFXUDWH�LQIRUPDWLRQ�DERXW�3ROHV��3ROLVK�$PHULFDQV��DQG�
3RODQG�7KH�,QVWLWXWH¶V�PLVVLRQ�DQG�SURJUDPPLQJ�DLP�WR�FHOHEUDWH�3ROLVK�FRQ�
WULEXWLRQV�WR�$PHULFDQ�DV�ZHOO�DV�ZRUOG�FXOWXUH�DQG�KLVWRU\�DQG�WR�DGGUHVV�DQG�
FRXQWHU�LQDFFXUDWH�RU�GHIDPDWRU\�LQIRUPDWLRQ�DERXW�3ROHV��3ROLVK�$PHULFDQV��DQG�
3RODQG��,W�DOVR�KDV�D�VSHFLDO�LQWHUHVW�LQ�SOXUDOLVP�DQG�HWKQLFLW\�LQ�$PHULFDQ�OLIH

7KURXJK�LWV�5HVHDUFK�&HQWHU�DQG�&,&��WKH�,QVWLWXWH�DFWV�DV�D�GDWD�UHVRXUFH�
FHQWHU��KHOSLQJ�VFKRODUV�DQG�FRPPXQLW\�JURXSV�GHYHORS�SROLF\�SDSHUV�DQG�KLVWRUL�
FDO��FXOWXUDO��SROLWLFDO��HFRQRPLF��VRFLDO��DQG�GHPRJUDSKLF�VWXGLHV�RQ�D�YDULHW\�RI�
WRSLFV��

��



7KH�,QVWLWXWH�LV�RI¿FLDOO\�FHUWL¿HG�E\�WKH�8�6��'HSDUWPHQW�RI�+RPHODQG�6H�
FXULW\�DV�DQ�DVVLVWDQFH�VLWH�WR�KHOS�LPPLJUDQWV�ZLWK�YLVD��GRFXPHQWDWLRQ��FLWL]HQ�
VKLS��DQG�VWDWXV�LVVXHV��7KH�,QVWLWXWH¶V�LPPLJUDWLRQ�DVVLVWDQFH�RI¿FH�LV�VWDIIHG�E\�
WZR�DFFUHGLWHG�UHSUHVHQWDWLYHV�

7KURXJK�LWV�FDSDFLW\�EXLOGLQJ�SURJUDPV��LW�DVVLVWV�RWKHU�3ROLVK�$PHULFDQ�
RUJDQL]DWLRQV�WR�LPSURYH�WKHLU�FDSDFLWLHV�WR�DFKLHYH�WKHLU�PLVVLRQV��EXLOG�WKHLU�
DVVHWV��DQG�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�WKH�UHJXODWRU\�ZRUOG�LQ�ZKLFK�PRGHUQ�
QRQ�SUR¿WV�PXVW�RSHUDWH��

7KH�,QVWLWXWH�RYHUVHHV�IDFXOW\�H[FKDQJH�SURJUDPV�EHWZHHQ�WKH�8QLYHUVLWLHV�
RI�0LFKLJDQ��%ULWLVK�&ROXPELD��DQG�*ODVJRZ�DQG�WKH�$JULFXOWXUDO��(FRQRPLF��DQG�
7HFKQRORJLFDO�8QLYHUVLWLHV�LQ�:DUVDZ�IRU�WKH�'HNDEDQ�)RXQGDWLRQ��

)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�,QVWLWXWH�DQG�LWV�ZRUN��WR�KHOS�VXSSRUW�WKH�,Q�
VWLWXWH�WKURXJK�GRQDWLRQV�RU�YROXQWHHU�DVVLVWDQFH��DQG���RU�WR�LQTXLUH�DERXW�LWV�UH�
VHDUFK�DQG�RWKHU�VHUYLFHV��SOHDVH�FRQWDFW�0V��9LUJLQLD�6NU]\QLDU]�DW��������������
RU�VNU]\QLDU]#SLDVWLQVWLWXWH�RUJ�

;OL�7PHZ[�0UZ[P[\[L�PZ�H������J������VYNHUPaH[PVU��(SS�KVUH[PVUZ�
HYL�[H_�KLK\J[PISL�[V�[OL�M\SSLZ[�L_[LU[�WLYTP[[LK�I`�SH �̂
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