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7LWOH � (FRQRPLF�DQG�6RFLDO�'HYHORSPHQW��%RRN�RI�3URFHHGLQJV�����WK ,QWHUQDWLRQDO�6FLHQWLILF�&RQIHUHQFH�RQ�(FRQRPLF�DQG�6RFLDO�'HYHORSPHQW ±
�6RFLR�(FRQRPLF�3UREOHPV�RI�6XVWDLQDEOH�'HYHORSPHQW�

(GLWRUV �0XVOLP�,EUDKLPRY��$QD�$OHNVLF��'DUNR�'XNLF

6FLHQWLILF� &RPPLWWHH� �� 3URJUDPVNL� 2GERU � 0DULMDQ� &LQJXOD�� 8QLYHUVLW\� RI� =DJUHE�� &URDWLD� �3UHVLGHQW��� $GDODW� 0XUDGRY� $]HUEDLMDQ� 6WDWH�
8QLYHUVLW\�RI�(FRQRPLFV��81(&���$]HUEDLMDQ��&R�3UHVLGHQW���0DKLVK�$KPDGRY��$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV��81(&���$]HUEDLMDQ��$OL�
$OLU]D\HY��$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV� �81(&���$]HUEDLMDQ��8PXGYDU�$OL\HY��$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV� �81(&���
$]HUEDLMDQ��6DQGUD�5DTXHO�$OYHV�� 8QLYHUVLW\�RI�$YHLUR��3RUWXJDO��$\XED�$��$PLQX��8QLYHUVLW\�RI�0DLGXJXUL��0DLGXJXUL��1LJHULD��$QRQD�$UPVWURQJ��
9LFWRULD�8QLYHUVLW\��$XVWUDOLD��*RXUL�6DQNDU�%DQG\RSDGK\D\��7KH�8QLYHUVLW\�RI�%XUGZDQ��5DMEDWL�%DUGKDPDQ��,QGLD��+DLPDQWL�%DQHUML��,QGLDQ�,QVWLWXWH�
RI�7HFKQRORJ\��.KDUDJSXU��,QGLD��(OLVDEHWK�GH�-HVXV�2OLYHLUD�%ULWR�� 8QLYHUVLW\�RI�$YHLUR��3RUWXJDO��$OOD�%RE\OHYD��7KH�/RPRQRVRY�0RVFRZ�6WDWH�
8QLYHUVLW\��5XVVLD��/HRQLG�.��%REURY��6WDWH�8QLYHUVLW\�RI�(FRQRPLFV�DQG�0DQDJHPHQW��1RYRVLELUVN��5XVVLD��5DGR�%RKLQF��8QLYHUVLW\�RI�/MXEOMDQD��
6ORYHQLD��=HNL�$WLO�%XOXW��'RNX]�(\OXO�8QLYHUVLW\��7XUNH\��$GQDQ�&HOLN��6HOFXN�8QLYHUVLW\�� .RQ\D��7XUNH\��$QJHOR�0DLD�&LVWHU��)HGHUDO�8QLYHUVLW\�
RI�5LR�GH�-DQHLUR��%UDVLO��0LUHOD�&ULVWHD��8QLYHUVLW\�RI�&UDLRYD��5RPDQLD��6UHWHQ�&X]RYLF��8QLYHUVLW\�RI�1LV��6HUELD��2JX]�'HPLU��,VWDQEXO�&RPPHUFH�
8QLYHUVLW\��7XUNH\��7�6��'HYDUDMD��8QLYHUVLW\�RI�0\VRUH��,QGLD��2QXU�'RJDQ��'RNX]�(\OXO�8QLYHUVLW\��7XUNH\��'DUNR�'XNLF��8QLYHUVLW\�RI�2VLMHN��
&URDWLD��*RUGDQD�'XNLF��8QLYHUVLW\�RI�2VLMHN��&URDWLD��&ODXGLD�0LUDQGD�9HORVR�� 8QLYHUVLW\�RI�$YHLUR��3RUWXJDO��$OED�'XPL��9ORUD�8QLYHUVLW\��9ORUH��
$OEDQLD��.VHQLMD�'XPLFLF�� 8QLYHUVLW\� RI� =DJUHE�� &URDWLD�� *DOLQD� 3DYORYQD�*DJDULQVND\D�� 6DPDUD� 6WDWH�8QLYHUVLW\�� 5XVVLD�� )UDQ� *DOHWLF�� =DJUHE�
8QLYHUVLW\��&URDWLD��0LUMDQD�*OLJRULF��)DFXOW\�RI�(FRQRPLFV��%HOJUDGH�8QLYHUVLW\��6HUELD��0HKPHW�(PUH�*RUJXOX��$I\RQ�.RFDWHSH�8QLYHUVLW\��7XUNH\��
$OHNVDQGUD�*UREHOQD��*G\QLD�0DULWLPH�8QLYHUVLW\�� 3RODQG��/LXGPLOD�*X]LNRYD�� 3HWHU� WKH�*UHDW� 6DLQW�3HWHUVEXUJ� 3RO\WHFKQLF�8QLYHUVLW\��5XVVLD��
<DGXOOD� +DVDQOL�� $]HUEDLMDQ� 6WDWH� 8QLYHUVLW\� RI� (FRQRPLFV� �81(&��� $]HUEDLMDQ�� $QLFD� +XQMHW�� 8QLYHUVLW\� 1RUWK�� .RSULYQLFD�� &URDWLD��0XVOXP�
,EUDKLPRY��$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV� �81(&���$]HUEDLMDQ��$OWD\� ,VPD\LORY��$]HUEDLMDQ�6WDWH�8QLYHUVLW\� RI�(FRQRPLFV� �81(&���
$]HUEDLMDQ��2[DQD�,YDQRYD��8O\DQRYVN�6WDWH�8QLYHUVLW\��8O\DQRYVN��5XVVLD��,UHQD�-DQNRYLF��)DFXOW\�RI�(FRQRPLFV��%HOJUDGH�8QLYHUVLW\��6HUELD��/DUD�
-HOHQF��8QLYHUVLW\�RI�5LMHND��&URDWLD��0\UO�-RQHV��5DGIRUG�8QLYHUVLW\��86$��*RUD]G�-XVWLQHN��*UDGXDWH�6FKRRO�RI�*RYHUQPHQW�DQG�(XURSHDQ 6WXGLHV��
6ORYHQLD��+DFHU�6LPD\�.DUDDOS��3DPXNNDOH�8QLYHUVLW\�7XUNH\��*U]HJRU]�.DUDVLHZLF]��8QLYHUVLW\�RI�:DUVDZ��3RODQG��,UVKDG�.DULPOL��$]HUEDLMDQ�6WDWH�
8QLYHUVLW\�RI�(FRQRPLFV��81(&���$]HUEDLMDQ��'DIQD�.DULY��7KH�&ROOHJH�RI�0DQDJHPHQW�$FDGHPLF�6WXGLHV��5LVKRQ�/H�=LRQ��,VUDHO��6DOLK�.DWLUFLRJOX��
(DVWHUQ�0HGLWHUUDQHDQ�8QLYHUVLW\��1RUWKHUQ�&\SUXV��7XUNH\��+LODO�<LOGLULU�.HVHU��8OXGDJ�8QLYHUVLW\��%XUVD��7XUNH\��0DUWLQD�'UDJLMD�.RVWLF��6RSKLD�
.KDOLPRYD�� ,QVWLWXWH� RI� (FRQRPLFV� DQG� ,QGXVWULDO� (QJLQHHULQJ� RI� 6LEHULDQ�%UDQFK� RI� 5XVVLDQ�$FDGHP\� RI� 6FLHQFH��1RYRVLELUVN��5XVVLD��0DULQD�
.ODFPHU�&DORSD��8QLYHUVLW\�RI�=DJUHE��&URDWLD��9ODGLPLU�.RYVFD��8QLYHUVLW\�RI�=DJUHE��&URDWLD��*RUDQ�.R]LQD��8QLYHUVLW\�1RUWK��.RSULYQLFD��&URDWLD��
']HQDQ�.XORYLF��8QLYHULVW\�RI�=HQLFD��%RVQLD�DQG�+HU]HJRYLQD��5REHUW�/HZLV��/HV�5RFKHV�*UX\qUH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV��%XOOH��6ZLW]HUODQG��
/DGLVODY� /XNDV�� 8QLY�� RI�:HVW� %RKHPLD�� )DFXOW\� RI� (FRQRPLFV��&]HFK�5HSXEOLF�� =DKLG�0DPPDGRY��$]HUEDLMDQ� 6WDWH�8QLYHUVLW\� RI� (FRQRPLFV�
�81(&���$]HUEDLMDQ��*DELO�0DQDIRY��$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV��81(&���$]HUEDLMDQ��3DVFDO�0DUW\��8QLYHUVLW\�RI�/D�5RFKHOOH� )UDQFH��
9DLGRWDV�0DWXWLV��9LOQLXV�8QLYHUVLW\�� /LWKXDQLD��0DUMDQD�0HUNDF� 6NRN��*($�&ROOHJH� RI�(QWUHSUHQHXUVKLS�� /MXEOMDQD�� 6ORYHQLMD��'DQLHO� )UDQFRLV�
0H\HU��1RUWK�:HVW�8QLYHUVLW\��6RXWK�$IULFD��0DULQ�0LONRYLF��5HFWRU��8QLYHUVLW\�1RUWK��.RSULYQLFD��&URDWLD��=ODWNR�1HGHONR��8QLYHUVLW\�RI�0DULERU��
6ORYHQLD��*UDWLHOD�*HRUJLDQD�1RMD��:HVW�8QLYHUVLW\�RI�7LPLVRDUD��5RPDQLD��=VX]VDQQD�1RYDN��&RUYLQXV�8QLYHUVLW\�RI�%XGDSHVW��+XQJDU\��$ORM]\�=��
1RZDN��8QLYHUVLW\�RI�:DUVDZ��3RODQG��7RPDV]�2FKLQRZVNL��8QLYHUVLW\�RI�:DUVDZ��3RODQG��0LVODY�$QWH�2PD]LF��8QLYHUVLW\�RI�=DJUHE��&URDWLD��9HUD�
3DOHD��8QLYHUVLWD�GHJOL�6WXGL�GL�7RULQR��,WDO\��'XVNR�3DYORYLF��/LEHUWDV�,QWHUQDWLRQDO�8QLYHUVLW\��=DJUHE��&URDWLD��,JRU�3LKLU�± 8QLYHUVLW\�RI�=DJUHE��
&URDWLD�� 'LQNR� 3ULPRUDF�� 8QLYHUVLW\� 1RUWK�� .RSULYQLFD�� &URDWLD�� =HOMND� 3ULPRUDF�� 8QLYHUVLW\� RI� 6SOLW�� &URDWLD�� $QDU� 5]D\HY�� $]HUEDLMDQ� 6WDWH�
8QLYHUVLW\�RI�(FRQRPLFV� �81(&���$]HUEDLMDQ��0LURVODZ�3U]\JRGD��8QLYHUVLW\� RI�:DUVDZ��3RODQG��.DUOLV�3XUPDOLV��8QLYHUVLW\�RI�/DWYLD��/DWYLD��
1LFKRODV�5HFNHU��0HWURSROLWDQ�6WDWH�8QLYHUVLW\�RI�'HQYHU��86$��.HUU\�5HGLFDQ��9LUJLQLD�7HFK��%ODFNVEXUJ��86$��+XPEHUWR�5LEHLUR��8QLYHUVLW\�RI�
$YHLUR��3RUWXJDO��5REHUW�5\EQLFHN��8QLYHUVLW\�RI�*UD]��$XVWULD��.DPLO�6KDKED]RY��$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV��81(&���$]HUEDLMDQ��
-RDQQD�6WDZVND��8QLYHUVLW\�RI�/RG]��3RODQG��(O]ELHWD�6]\PDQVND��%LDO\VWRN�8QLYHUVLW\�RI�7HFKQRORJ\��3RODQG��.DWDU]\QD�6]\PDQVND��7KH�6WDWH�
+LJKHU� 6FKRRO� RI� 9RFDWLRQDO� (GXFDWLRQ� LQ� &LHFKDQRZ�� 3RODQG�� -DQ� 7XU\QD�� 8QLYHUVLW\� RI� :DUVDZ�� 3RODQG�� ,ODULD� 7XWRUH�� 8QLYHUVLW\� RI� 1DSOHV�
3DUWKHQRSH�� ,WDO\��5HEHND�'DQLMHOD�9ODKRY��8QLYHUVLW\�RI�=DJUHE�� ,ONR�9UDQNLF��8QLYHUVLW\�RI� =DJUHE��&URDWLD��6WDQLVODZ�:DOXNLHZLF]��%LDO\VWRN�
8QLYHUVLW\�RI�7HFKQRORJ\��3RODQG��7KRPDV�:LOO��$JQHV�6FRWW�&ROOHJH��86$��6DNLW�<DJXERY��$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV� �81(&���
$]HUEDLMDQ�� /L� <RQJTLDQJ�� 9LFWRULD� 8QLYHUVLW\�� $XVWUDOLD�� 3HWHU� =DELHOVNLV�� 8QLYHUVLW\� RI� 0DFDX�� &KLQD�� 7DR� =HQJ�� :LOIULG� /DXULHU� 8QLYHUVLW\��
:DWHUORR��&DQDGD��*U]HJRU]�=LPRQ��5]HV]RZ�8QLYHUVLW\�RI�7HFKQRORJ\��3RODQG��6QH]DQD�=LYNRYLF��8QLYHUVLW\�RI�1LV��6HUELD�

5HYLHZ�&RPPLWWHH� �� 5HFHQ]HQWVNL� 2GERU � 0DULQD� .ODFPHU� &DORSD �3UHVLGHQW��� $QD� $OHNVLF�� 6DQGUD� 5DTXHO� $OYHV�� $\XED� $PLQX��0LKRYLO�
$QGMHOLQRYLF��-RVLS�$UQHULF��/LGLMD�%DJDULF��7RPLVODY�%DNRYLF��6DQMD�%OD]HYLF��/HRQLG�%REURY��5X]LFD�%UHFLF��$QLWD�&HK�&DVQL� ,U\QD�&KHUQ\VK��
0LUHOD�&ULVWHD��2JX]�'HPLU��-DVPLQD�'YRUVNL��6WMHSDQ�'YRUVNL��5REHUW�)DEDF��,YLFD�)LOLSRYLF��6LQLVD�)UDQMLF��)UDQ�*DOHWLF��0LUMDQD�*OLJRULF��7RPLVODY�
*OREDQ��$QLWD�*ROWQLN�8UQDXW��7RPLVODY�+HUFHJ��0XVOXP�,EUDKLPRY��,UHQD�-DQNRYLF��(PLQD�-HUNRYLF��'DIQD�.DULY��2OLYHU�.HVDU��+LODO�<LOGLULU�.HVHU��
7DWMDQD�.RYDF��9ODGLPLU�.RYVFD��$QJHOR�0DLD�&LVWHU��.DWDULQD�0DURVHYLF��9DLGRWDV�0DWXWLV��0DUMDQD�0HUNDF�6NRN��-RVLS�0LNXOLF��/MXELFD�0LODQRYLF�
*ODYDQ��'DQLHO�)UDQFRLV�0H\HU��1DWDQ\D�0H\HU��*XHQWHU�0XHOOHU��,YDQD�1DFLQRYLF�%UDMH��=ODWNR�1HGHONR��*UDWLHOD�*HRUJLDQD�1RMD��=VX]VDQQD�1RYDN��
$OND�2EDGLF��&ODXGLD�2JUHDQ��,JRU�3LKLU��1DMOD�3RGUXJ��9RMNR�3RWRFDQ��'LQNR�3ULPRUDF��=HOMND�3ULPRUDF��6DQGD�5HQNR��+XPEHUWR�5LEHLUR��9ODVWD�
5RVND��6RXKDLOD�6DLG��$UPDQGR�-DYLHU�6DQFKH]�'LD]��7RPLVODY�6HNXU��/RUHQD�6NXIOLF��0LUNR 6PROMLF��3HWDU�6RULF��0DULR�6SUHPLF��0DWMD]�6WRU��7RPDV]�
6WXG]LHQLHFNL��/HMOD�7LMDQLF��'DQLHO�7RPLF��%RULV�7XVHN��5HEHND�'DQLHOD�9ODKRY��,ONR�9UDQNLF��7KRPDV�:LOO��=RUDQ�:LWWLQH��7DR =HQJ��*U]HJRU]�
=LPRQ��6QH]DQD�=LYNRYLF��%HULVODY�=PXN�

2UJDQL]LQJ�&RPPLWWHH���2UJDQL]DFLMVNL�2GERU � $GDODW�0XUDGRY��3UHVLGHQW���'RPDJRM�&LQJXOD��&R�3UHVLGHQW���6DQQXU�$OL\HY��6KDID�$OL]DGH��
0DULQD�.ODFPHU�&DORSD��$VLPDQ�*XOL\HY��,OKDP�+XVH\QRY��$OWD\�,VPD\LORY��,UVKDG�.DULPOL��6SRPHQNR�.HVLQD��(UOLQR�.RVFDN��=DKLG 0DPPDGRY��
0LURVODZ�3U]\JRGD��$QDU�5]D\HY��0LFKDHO�6WHIXOM��5HEHND�'DQLMHOD�9ODKRY��6LPH�9XFHWLF��0LND\LO�=H\QDORY��6DNLW�<DJXERY�

3XEOLVKLQJ�(GLWRU � 'RPDJRM�&LQJXOD

3XEOLVKHU � 'HVLJQ � 3ULQW � 9DUD]GLQ�'HYHORSPHQW�DQG�(QWUHSUHQHXUVKLS�$JHQF\��9DUD]GLQ��&URDWLD���$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV�
�81(&���%DNX��$]HUEDLMDQ���8QLYHUVLW\�1RUWK��.RSULYQLFD��&URDWLD���)DFXOW\�RI�0DQDJHPHQW�8QLYHUVLW\�RI�:DUVDZ��:DUVDZ��3RODQG ��)DFXOW\�RI�/DZ��
(FRQRPLFV�DQG�6RFLDO�6FLHQFHV�6DOH�� 0RKDPPHG�9�8QLYHUVLW\�LQ�5DEDW��0RURFFR

3ULQWLQJ � 2QOLQH�(GLWLRQ

,661����������
7KH�%RRN�LV�RSHQ�DFFHVV�DQG�GRXEOH�EOLQG�SHHU�UHYLHZHG�
2XU�SDVW�%RRNV�DUH�LQGH[HG�DQG�DEVWUDFWHG�E\�3UR4XHVW��(FRQ%,=��&3&,��:R6��DQG�(FRQ/LW�GDWDEDVHV�DQG�DYDLODEOH�IRU�GRZQORDG�LQ�D�3')�IRUPDW�
IURP�WKH�(FRQRPLF�DQG�6RFLDO�'HYHORSPHQW�&RQIHUHQFH�ZHEVLWH��KWWS���ZZZ�HVG�FRQIHUHQFH�FRP

�������9DUD]GLQ�'HYHORSPHQW�DQG�(QWUHSUHQHXUVKLS�$JHQF\��9DUD]GLQ��&URDWLD��$]HUEDLMDQ�6WDWH�8QLYHUVLW\�RI�(FRQRPLFV��81(&���%DNX��
$]HUEDLMDQ�� 8QLYHUVLW\ 1RUWK�� .RSULYQLFD�� &URDWLD�� )DFXOW\� RI� 0DQDJHPHQW� 8QLYHUVLW\� RI� :DUVDZ�� :DUVDZ�� 3RODQG�� )DFXOW\� RI� /DZ��
(FRQRPLFV�DQG�6RFLDO�6FLHQFHV�6DOH�� 0RKDPPHG�9�8QLYHUVLW\�LQ�5DEDW��0RURFFR� $OO�ULJKWV�UHVHUYHG��$XWKRUV�DUH�UHVSRQVLEOH�IRU�WKH�OLQJXLVWLF�
DQG�WHFKQLFDO�DFFXUDF\�RI�WKHLU�FRQWULEXWLRQV��$XWKRUV�NHHS�WKHLU�FRS\ULJKWV�IRU�IXUWKHU�SXEOLVKLQJ�
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$\QXU�-DEEDURYD
$]HUEDLMDQ�6WDWH�(FRQRPLF�8QLYHUVLW\ �81(&���$]HUEDLMDQ

$\QXUB-DEEDURYD #XQHF�HGX�D]

9DID�'XQ\DPDOL\HYD
$]HUEDLMDQ�6WDWH�(FRQRPLF�8QLYHUVLW\��81(&�� $]HUEDLMDQ

9DIDB'XQ\DPDOL\HYD#XQHF�HGX�D]

$%675$&7
,Q�WKLV�DUWLFOH��EDVHG�RQ�WKH�ODWHVW�GDWD�REWDLQHG�IURP�WKH�81��WKH�2UJDQL]DWLRQ�IRU�(FRQRPLF�
&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'��DQG�WKH�6WDWH�6WDWLVWLFDO�&RPPLWWHH�RI�WKH�5HSXEOLF�RI�
$]HUEDLMDQ��WKH�FXUUHQW�VWDWH�RI�WKH�LQWHUQDWLRQDO�PLJUDWLRQ�RI�SRSXODWLRQ�DQG�ODERU�UHVRXUFHV�
ZRUOGZLGH� LV� VWDWLVWLFDOO\� LQYHVWLJDWHG�� WKH� LVVXHV� UHODWHG� WR� WKH� SURILOHV� DQG� WUHQGV� RI�
LQWHUQDWLRQDO�PLJUDWLRQ� RI� SRSXODWLRQ� DQG� ODERU� UHVRXUFHV�� WKH� YDOXH� DQG� EHQHILWV� RI� ODERU�
PLJUDWLRQ��WKH DJH�DQG�VH[�RI�PLJUDQWV��WKH�VRFLDO�LPSOLFDWLRQV�RI�HPLJUDWLRQ��DQG�WKH�UHJXODWLRQ�
RI�PLJUDWLRQ�DUH�DQDO\]HG��DQG�WKH�LQIOXHQFH�GHJUHH�RI�NH\�IDFWRUV�LPSDFWLQJ�RQ�WKH�IRUPDWLRQ�
RI�PLJUDWLRQ�IORZV�LV�HYDOXDWHG�E\�WKH�ZD\�RI�FUHDWLQJ�DQ�HFRQRPHWULF�PRGHO�ZLWK�WKH�KHOS�RI�
6366�VRIWZDUH�SDFNDJH�RQ�WKH�EDVLV�RI�VWDWLVWLFDO�GDWD��
.H\ZRUGV� DQDO\WLFDO�DQDO\VLV��LQWHUQDWLRQDO�PLJUDWLRQ��HFRQRPHWULF�PRGHO��VWDWLVWLFDO�DQDO\VLV

���,1752'8&7,21
7KH�SURFHVV�RI�LQWHUQDWLRQDO�PLJUDWLRQ�RI�SRSXODWLRQ�DQG�ODERU�LV�RQH�RI�WKH�WRSLFDO�LVVXHV�RI�WKH�
FRQWHPSRUDU\�ZRUOG��6R��LQ�WKH�PRGHUQ�ZRUOG��PLJUDWLRQ�LV�D�PXOWLIDFHWHG�SURFHVV�WKDW�DIIHFWV�
DOO�DVSHFWV�RI�VRFLHW\��0LJUDWLRQ�KDV�EHFRPH�D�ODUJH�VFDOH�VRFLDO�SURFHVV�UDWKHU�WKDQ�WKH�XQVWDEOH�
GLVSODFHPHQW�RI�SRSXODWLRQ�GXH WR�WKH�UHDVRQV�VXFK�DV�PLOLWDU\�DQG�UHOLJLRXV�FRQIOLFWV��DV�ZHOO�
DV�VHDUFK�IRU�QHZ�MREV� :K\�GR�ZH�QHHG�D�VWDWLVWLFDO�VWXG\�RI�PLJUDWLRQ"�,Q�IDFW��WKH�JURZWK�UDWH�
RI�PLJUDWLRQ�GLUHFWO\�LQIOXHQFHV�WKH�SRSXODWLRQ�VL]H��LWV�GHPRJUDSKLF�FKDUDFWHULVWLFV��LWV�QDWLRQDO�
DQG�UHOLJLRXV�FRPSRVLWLRQ��WKH�TXDQWLW\�DQG�TXDOLW\�RI�ODERU�UHVRXUFHV��WKH�IRUPDWLRQ�RI�ODERU�
PDUNHW�� DV� ZHOO� DV� WKH� OLYLQJ� VWDQGDUGV� RI� WKH� IDPLO\� PHPEHUV� RI� PLJUDQWV� LQ� WKHLU� QDWLYH�
FRXQWULHV�� 0RUHRYHU�� PLJUDWLRQ� LV� FRQVLGHUHG� WR� EH� RQH� RI� WKH� PRVW� FRPSOH[� HOHPHQWV� RI�
LQWHUQDWLRQDO� HFRQRPLF� UHODWLRQV� DV� WKH� REMHFW� DQG� WKH� REVHUYDWLRQ� XQLW� LV� KXPDQ�� DQG� KDV�
HFRQRPLF��GHPRJUDSKLF��VRFLDO��SV\FKRORJLFDO� LPSDFW�RQ�ERWK�GRQRU�DQG�UHFLSLHQW�FRXQWULHV��
7KH� HFRQRPLF� FRQVHTXHQFHV� RI�PLJUDWLRQ� DUH� UHIOHFWHG� LQ� WKH� IDFW� WKDW�PLJUDQWV� DUH� DFWLYH�
SDUWLFLSDQWV� LQ� WKH�ODERU�PDUNHW�DQG�PLJUDQWV¶�PRQH\�WUDQVIHU�LQ�PDQ\�FRXQWULHV� LV�D�FUXFLDO�
IDFWRU�IRU�WKH�JURZWK�RI�LQFRPH�RI�SRSXODWLRQ�DQG�WKH�GHYHORSPHQW�RI�WKHVH�FRXQWULHV��,I�WKHUH�
LV�QR�UHOLDEOH�LQIRUPDWLRQ�RQ PLJUDWLRQ��HVSHFLDOO\�LI�LWV�YROXPH�LV�VLJQLILFDQW���LW�LV�GLIILFXOW�WR�
SUHGLFW�WKH�SRSXODWLRQ�VL]H �6WDWLVWLFV�RQ�LQWHUQDWLRQDO�PLJUDWLRQ�������S������2QH�RI�WKH�PRVW�
LPSRUWDQW� LVVXHV� LQ� WKH� VWXG\� RI�PLJUDWLRQ� SURFHVVHV� LV� WKH� FRQVLGHUDWLRQ� RI� SUREOHPV�ZLWK�
UHVSHFW�WR�ODERU�UHVRXUFHV�IORZ��7KH�HVVHQFH�RI�WKH�LQWHUQDWLRQDO�PLJUDWLRQ�RI�WKH�ODERU�IRUFH�
FRQVLVWV�RI�WKH�PRYHPHQW��PLJUDWLRQ��RI�ODERU�UHVRXUFHV�IURP�RQH�FRXQWU\�WR�DQRWKHU�LQ�RUGHU�
WR�PDNH�D�PRUH�IDYRUDEOH�HPSOR\PHQW�LQ�WKH�FRXQWU\��/DERU�PLJUDWLRQ�LV�DQ�REMHFWLYH�SURFHVV�
WKDW�LV�LQKHUHQW�LQ�WKH�PDUNHW�HFRQRP\��0LJUDWLRQ�LV�DOVR�DQ�REMHFWLYH�SURFHVV�OLNH�FDSLWDO�IORZ�
EHWZHHQ� FRXQWULHV�� H[SDQVLRQ� RI� IRUHLJQ� HFRQRPLF� UHODWLRQV�� LQWHUQDWLRQDO� HFRQRPLF�
LQWHJUDWLRQ��HWF��,Q�DFFRUGDQFH�ZLWK�PDUNHW�ODZV��ODERU�UHVRXUFHV�VHHN�D�SODFH�RI�DSSOLFDWLRQ�WR�
JDLQ�WKH�PD[LPXP�SURILW��6XFK�D�SODFH�LV�XVXDOO\�VWDQGLQJ�RXWVLGH�RI�WKH�KRPHODQG�DQG�VR��WKH\�
KDYH�WR�FKDQJH�WKHLU�SHUPDQHQW�UHVLGHQFH��8QOLNH�RWKHU�HFRQRPLF�UHVRXUFHV�� ODERU�UHVRXUFHV�
DUH�ERWK�REMHFWV�DQG�VXEMHFWV�RI�LQWHUQDWLRQDO�HFRQRPLF�UHODWLRQV�
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�� /,7(5$785(5(9,(:
,�9�� ,YDNKQ\XN� �,YDNKQ\XN� ������� SS�� ������� VWDWHV� WKDW� WKH� LQWHUQDWLRQDO� PLJUDWLRQ� RI� WKH�
SRSXODWLRQ�FDQ�EH�RQH�RI�WKH�PRVW�LPSRUWDQW�VRXUFHV�RI�HFRQRPLF�JURZWK�RU�WKH�FDXVH�RI�WKH�
VRFLR�HFRQRPLF�FULVLV�LQ�DQ\�FRXQWU\��,Q�UHFHQW�\HDUV�WKHUH�KDYH�EHHQ�FRQVLGHUDEOH�FKDQJHV�LQ�
XVH� DQG� VWUXFWXUH� RI� WKH� PLJUDWLRQ� IORZV��0�%�� 'HQLVHQNR�� 9�$�� ,RQWVHY� DQG� %�6�� .KRUHY�
�'HQLVHQNR��,RQWVHY���.KRUHY�������S����VKRZ�WKDW�VR�IDU��LW�KDV�QRW�EHHQ�SRVVLEOH�WR�HVWDEOLVK�
D�VLQJOH�PHWKRGRORJLFDO�DSSURDFK�LQ�RUGHU�WR�GHVFULEH�PLJUDWLRQ�SURFHVVHV��6�9��5\D]DQWVHY��
9�$��,RQWVHY��/�%�.DUDFXULQD�HW�DO� �5\EDNRYVN\�/�/���,RQWVHY�9�$���.DUDFKXULQD�/�%��HW�DO��
������FRQVLGHU�WKDW�H[LVWLQJ�WKHRULHV�KDYH�LQGHSHQGHQWO\�GHYHORSHG��WKDW�LV��WKH\�GHVFULEH�RQO\�
VRPH� DVSHFWV� RI�PLJUDWLRQ��+RZHYHU�� WKHVH� WKHRULHV� SOD\� D�PDMRU� UROH� LQ� XQGHUVWDQGLQJ� WKH�
HVVHQFH� RI� PRGHUQ� PLJUDWLRQ� SURFHVVHV� DQG� WKHLU� LPSDFW� RQ� WKH� ODERU� PDUNHWV� 'LIIHUHQW�
RSLQLRQV�KDYH�EHHQ�VXJJHVWHG�DERXW WKH�LGHQWLILFDWLRQ�DQG�FODVVLILFDWLRQ�RI�WKH�IDFWRUV�DIIHFWLQJ�
WKH�SRSXODWLRQ�PLJUDWLRQ��3��(��3URNKRURY�DQG�1�'��(SVWHLQ��3URNKRURY���(SVWHLQ��������SS���
����FODLP�WKDW�VRPH�UHVHDUFKHUV�GLYLGH�IDFWRUV�DIIHFWLQJ�PLJUDWLRQ�LQWR�DWWUDFWLYH�RU�SXVKLQJ��
HFRQRPLF� RU� QRQ�HFRQRPLF�� REMHFWLYH� RU� VXEMHFWLYH� IDFWRUV�� )RU� H[DPSOH�� WKH� ZHOO�NQRZQ�
VFLHQWLVW�9�,��3HUHYHGHQWVHY��3HUHYHGHQWVHY�������SS����������GLYLGHG�WKH�IDFWRUV�DIIHFWLQJ�WKH�
PLJUDWLRQ�RI�WKH�SRSXODWLRQ�LQWR�QDWXUDO�DQG�SXEOLF���VRFLDO�IDFWRUV�DQG�VKRZHG�WKDW�WKHVH�IDFWRUV�
KDG�HPHUJHG�IURP�WKH�WHUULWRULDO�GLIIHUHQFHV��ZKLFK�DUH�FRQVLGHUHG�WR�EH�VXEVWDQWLDO�IRU�OLYLQJ�
VWDQGDUGV�� ,Q� KLV� RSLQLRQ�� QDWXUDO� IDFWRUV� DIIHFWLQJ� SRSXODWLRQ� PLJUDWLRQ� DUH� WKH� WHUULWRULDO�
GLIIHUHQFHV� LQ� QDWXUDO� FRQGLWLRQV� DQG� VRFLDO� IDFWRUV� DUH� WKH� WHUULWRULDO� GLIIHUHQFHV� LQ� D� VRFLDO�
HQYLURQPHQW��,Q�WKLV�VHVQVH��KH�FODVVLILHG�QDWXUDO�IDFWRUV�LQWR�VL[�VXEJURXSV�VXFK�DV�RURJUDSKLF��
ODQGVFDSH�� K\GURORJLFDO�� JHRORJLFDO�� FOLPDWLF� DQG� ]RRJHRJUDSKLF�� 2WKHU� UHVHDUFKHUV� SD\�
SDUWLFXODU� DWWHQWLRQ� WR� SXVK� DQG� SXOO� IDFWRUV� ��SXOO�SXVK��� DV� IDFWRUV� DIIHFWLQJ�
PLJUDWLRQ�2�'�9RUREHYD��9RUREHYD�������� QRWHV�LI�SHRSOH�OHDYH�WKHLU�UHJLRQ�IRU�JRLQJ�WR�WKH�
UHJLRQ�ZLWK� KLJK� OLYLQJ� VWDQGDUGV� �DV� D� UHVXOW� RI� WKH� FRPELQDWLRQ� RI� QDWXUDO� DQG� HFRQRPLF�
FRQGLWLRQV���WKLV�FDOOHG�D�SXOO�IDFWRU��0RVFY\Q�EHOLHYHV�WKDW�LQ�UHFHQW�\HDUV��ODERU�PLJUDWLRQ�KDV�
EHHQ�VKDSHG�E\�WKH�LQIOXHQFH�RI�GHPRJUDSKLF�IDFWRUV� �3URNKRURY���(SVWHLQ��������SS������

��� 67$7,67,&$/� $1$/<6,6� 2)� '<1$0,&6� 2)� 7+(� ,17(51$7,21$/�
0,*5$7,21�2)�3238/$7,21�$1'�:25.,1*�(19,5210(17
7KHUH� LV� D� QHHG� IRU� GDWD� RQ� TXDQWLWDWLYH� LQGLFDWRUV� RI� PLJUDWLRQ� WR� DVVHVV� WKH� LQIOXHQFH� RI�
PLJUDWLRQ�RQ�WKH�FXUUHQW�VLWXDWLRQ�DQG�SUHGLFW�IXWXUH�HIIHFWV��0LJUDWLRQ�KDV�DOZD\V�H[LVWHG��EXW�
RYHU�WKH�SDVW����\HDUV�LW�KDV�EHHQ�VXEMHFW�WR�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�FKDQJHV��$QDO\VLV�RI�
WKH�81�GDWD�VKRZV�WKDW� LQ�UHFHQW�\HDUV��WKH�QXPEHU�RI�LQWHUQDWLRQDO�PLJUDQWV�ZRUOGZLGH�KDV�
LQFUHDVHG�\HDU�RYHU�\HDU��6R��WKH�QXPEHU�RI�LQWHUQDWLRQDO�PLJUDQWV�KDV�LQFUHDVHG�WR�����PLOOLRQ�
LQ�����������PLOOLRQ�LQ�������DQG�����PLOOLRQ�LQ�������,Q������FRPSDUHG�WR�������WKH�QXPEHU�
RI� LQWHUQDWLRQDO�PLJUDQWV�DQG�UHIXJHHV�UHDFKHG�����PLOOLRQ� LQFUHDVLQJ�E\����PLOOLRQ�RU������
SHUFHQW��WR�OH��$W�WKH�VDPH�WLPH��IRU����\HDUV�WKHLU�VKDUH�LQ�WKH�ZRUOG�SRSXODWLRQ�KDV�JURZQ�IURP�
�����WR�������,Q�������WKH�QXPEHU�RI�LQWHUQDWLRQDO�PLJUDQWV�ZDV�����PLOOLRQ��$FFRUGLQJ�WR�WKH�
81�H[SHUWV��WKH�ZRUOG�SRSXODWLRQ�ZLOO�FRQWLQXH�WR�JURZ�LQ�WKH�PHGLXP�WHUP�SHUVSHFWLYH�DQG�LQ�
����� WKH� WRWDO� QXPEHU� RI� SRSXODWLRQ� ZLOO� UHDFK� ���� ELOOLRQ� SHRSOH�� ,I� WKH� SURSRUWLRQ� RI�
LQWHUQDWLRQDO�PLJUDQWV�UHPDLQV�FRQVWDQW�LQ�WKH�ZRUOG�SRSXODWLRQ��WKHQ�E\�������WKH�QXPEHU�RI�
PLJUDQWV�ZRUOGZLGH�ZLOO�UHDFK�����PLOOLRQ��(IHQGL\HY���9HOL\HY��������SS���������&RXQWULHV�
ZLWK�KLJK�VRFLR�HFRQRPLF�GHYHORSPHQW�VWDWXV��HVSHFLDOO\��86$��$XVWUDOLD��&DQDGD��DOO�:HVWHUQ�
(XURSHDQ�VWDWHV��DV�ZHOO�DV�VWDWHV�ZLWK�KLJK�LQFRPHV�IURP�RLO�DQG�JDV�VDOHV�DQG�FRXQWULHV�ZLWK�
UDSLG�HFRQRPLF�JURZWK��6DXGL�$UDELD��.XZDLW��8QLWHG�$UDE�(PLUDWHV���4DWDU��HWF���DFW�DV�WKH�
JHRJUDSKLFDO�FHQWHUV�RI�LPPLJUDWLRQ��*HRJUDSKLFDO�DQDO\VHV�VKRZ�WKDW�����RI�DOO�LQWHUQDWLRQDO�
PLJUDQWV�OLYH�LQ�$VLD�DQG�(XURSH��,Q������������PLOOLRQ�RI�LQWHUQDWLRQDO�PLJUDQWV�ZHUH�LQ�$VLD��
�����PLOOLRQ�LQ�(XURSH�������PLOOLRQ�LQ�1RUWK�$PHULFD��DQG������PLOOLRQ�LQ $IULFD������PLOOLRQ�
SHRSOH�OLYHG�LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��DQG�����PLOOLRQ�LQ�2FHDQLD��)LJXUH����
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)LJXUH��� 7KH�QXPEHU�RI�LQWHUQDWLRQDO�PLJUDQWV�LQ�WKH�GHVWLQDWLRQ�UHJLRQ�LQ������DQG������
�PLOOLRQV���$XWKRUV�

,Q������FRPSDUHG�WR�������WKH�QXPEHU�RI�LQWHUQDWLRQDO�PLJUDQWV�LQFUHDVHG�E\������PLOOLRQ�RU�
������LQ�$VLD��E\������PLOOLRQ�RU�������LQ�(XURSH�������PLOOLRQ�RU��������LQ�1RUWK�$PHULFD��
����PLOOLRQ�RU�������LQ�$IULFD������PLOOLRQ�RU�������LQ�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��DQG�
��PLOOLRQ RU� ���� WLPHV� LQ�2FHDQLD� $OPRVW� KDOI� RI� DOO� LQWHUQDWLRQDO�PLJUDQWV�ZRUOGZLGH� DUH�
IHPDOHV��7KXV��LQ�������������RI�LQWHUQDWLRQDO�PLJUDQWV�ZHUH�IHPDOHV��DQG�LQ������WKLV�ILJXUH�
ZDV��������,Q�������WKH�PHGLDQ�DJH�RI�LQWHUQDWLRQDO�PLJUDQWV�ZDV������\HDUV���8QLWHG�1DWLRQV��
�����

7DEOH��� )HPDOHV�DPRQJ�LQWHUQDWLRQDO�PLJUDQWV�DQG�PHGLDQ�DJH�RI�LQWHUQDWLRQDO�PLJUDQWV LQ�
�����DQG�����

0DMRU� DUHD��
UHJLRQ�� FRXQWU\�
RU� DUHD� RI�
GHVWLQDWLRQ�

1XPEHU� RI�
LQWHUQDWLRQDO�
PLJUDQWV��WKRXVDQGV��

,QWHUQDWLRQDO�
PLJUDQWV� DV�
SHUFHQWDJH�RI�WRWDO�
SRSXODWLRQ�

)HPDOHV� DPRQJ�
LQWHUQDWLRQDO�
PLJUDQWV�
�SHUFHQWDJH��

0HGLDQ� DJH� RI�
LQWHUQDWLRQDO�
PLJUDQWV�
�\HDUV��

���� ���� ���� ���� ���� ���� ���� ����
:RUOG� �������� �������� ���� ���� ����� ����� ����� �����
0RUH� GHYHORSHG�
UHJLRQV�

�������� �������� ���� ����� ����� ����� ����� �����

/HVV� GHYHORSHG�
UHJLRQV�

������� �������� ���� ���� ����� ����� ����� �����

/HDVW� GHYHORSHG�
FRXQWULHV�

������� ������� ���� ���� ����� ����� ����� �����

/HVV� GHYHORSHG�
UHJLRQV��H[FO��OHDVW�
GHYHORSHG�
FRXQWULHV�

������� ������� ���� ���� ����� ����� ����� �����

+LJK�LQFRPH�
FRXQWULHV�

�������� �������� ���� ����� ����� ����� ����� �����

0LGGOH�LQFRPH�
FRXQWULHV�

������� ������� ���� ���� ����� ����� ����� �����

/RZ�LQFRPH�
FRXQWULHV�

������ ������� ���� ���� ����� ����� ����� �����

,Q�����������PLOOLRQ�LQWHUQDWLRQDO�PLJUDQWV�RU�����VHWWOHG�LQ�KLJK�LQFRPH�FRXQWULHV�����PLOOLRQ�
RU�����LQ�PLGGOH�LQFRPH�FRXQWULHV�����PLOOLRQ�RU����LQ�ORZ�LQFRPH�FRXQWULHV��)RU�FRPSDULVRQ��
LW�VKRXOG�EH�QRWHG�WKDW�LQ������WKH�OHYHO�RI�WKHVH�LQGLFDWRUV�ZDV����������DQG�����UHVSHFWLYHO\�
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ϲϵϭ

7KH�PDLQ�GLUHFWLRQ�RI�WKH�LQWHUQDWLRQDO�PLJUDWLRQ�IORZ�LV�WKH�GHYHORSHG�FRXQWU\��HVSHFLDOO\�WKH�
86�� $FFRUGLQJ� WR� 6WDWLVWLFV� IURP� WKH� 8QLWHG� 1DWLRQV� 'HSDUWPHQW� RI� 6RFLDO� DQG� (FRQRPLF�
$IIDLUV��81�'(6$���RQH�RXW�RI�HYHU\���SHRSOH�ZKR�OHIW�WKHLU�KRPHODQG�IRU�VRPH�UHDVRQ��OLYHV�
LQ�WKH�8QLWHG�6WDWHV��,Q�������WKH�IORZ�JUHZ�VWURQJHU�DQG�WKH�QXPEHU�RI�PLJUDQWV�LQ�WKH�8QLWHG�
6WDWHV�UHDFKHG�������PLOOLRQ��ZKLFK�LV�DERXW�����RI�DOO�PLJUDQWV� $FFRUGLQJ�WR�WKH�QXPEHU�RI�
LQWHUQDWLRQDO�PLJUDQWV��5XVVLD�LV�DPRQJ�WKH�ZRUOG
V�ILUVW�IRXU�FRXQWULHV��,Q�������5XVVLD�LV�LQ�
WKH�IRXUWK�SODFH�DIWHU�WKH�8QLWHG�6WDWHV��*HUPDQ\�DQG�6DXGL�$UDELD��1HDUO\����PLOOLRQ�PLJUDQWV�
OLYH�LQ�*HUPDQ\��6DXGL�$UDELD�DQG�5XVVLD��7KH�&HQWUDO�%DQN�RI�5XVVLD�VWDWHV�WKDW�WKH�YROXPH�
RI� SHUVRQDO�PRQH\� WUDQVIHUV� E\� SK\VLFDO� SHUVRQV� IURP�5XVVLD� LQ� ����� DPRXQWHG� WR� �� �����
ELOOLRQ��,Q�UHFHQW�\HDUV��WKH�8QLWHG�.LQJGRP��8QLWHG�$UDE (PLUDWHV��)UDQFH��&DQDGD�DQG�RWKHU�
FRXQWULHV�DUH�DPRQJ�WKH�FRXQWULHV�WKDW�KRVW�LQWHUQDWLRQDO�PLJUDQWV� ,Q�������WKH�YDVW�PDMRULW\�RI�
PLJUDQWV�� PRUH�WKDQ����PLOOLRQ�DUH�IURP�,QGLD��7KH�VHFRQG�SODFH�KDV�EHHQ�WDNHQ�E\�DERXW����
PLOOLRQ�0H[LFDQV��$SSUR[LPDWHO\������PLOOLRQ�PLJUDQWV�DUH�IURP�&KLQD��%DQJODGHVK��8NUDLQH��
6\ULD��3DNLVWDQ�DQG�5XVVLD��8QLWHG�1DWLRQV��������0LJUDWLRQ�SURFHVVHV�DUH�WKH�PDLQ�IDFWRU�RI�
VRFLDO� WUDQVIRUPDWLRQ� DQG� GHYHORSPHQW� LQ� ERWK� WKH� KRVW� DQG� QDWLYH� FRXQWULHV�� /DERU� IRUFH�
PLJUDWLRQ�KROGV�D�OHDGLQJ�SRVLWLRQ�LQ�WKH�V\VWHP�RI�PLJUDWLRQ�SURFHVVHV�DQG�H[SUHVVHG�DV�ODERU�
PLJUDWLRQ�LQ�WKH�HFRQRPLF�OLWHUDWXUH� ,W�LV�GLIILFXOW�WR�NHHS�DFFXUDWH�UHFRUGV�RI�WKH�LQWHUQDWLRQDO�
ODERU�PLJUDWLRQ��EHFDXVH�LW�LV�KDUG�WR�GHWHUPLQH�WKH�H[DFW�QXPEHU�RI�LOOHJDO�PLJUDQWV��DOWKRXJK�
LW�LV�HDV\�WR�FDOFXODWH�WKH�QXPEHU�DQG�FRPSRVLWLRQ�RI�WKRVH�ZKR�OHJDOO\�PLJUDWH�WR�OLYH�DQG�ZRUN�
LQ�DQRWKHU�FRXQWU\��7KH�WRWDO�QXPEHU�RI�PLJUDQWV�LV�DOZD\V�GHWHUPLQHG�E\�FHUWDLQ�SUHGLFWDELOLW\��
$FFRUGLQJ� WR� WKH� UHSRUWV� RI� WKH�2UJDQL]DWLRQ� IRU�(FRQRPLF�&R�RSHUDWLRQ� DQG�'HYHORSPHQW�
�2(&'��GDWHG�1RYHPEHU�����������WKH�QXPEHU�RI�LPPLJUDQWV�LQ�WKH�VWDWXV�RI�ZRUNIRUFH�KDV�
EHHQ�DV�IROORZV���KWWS���ZZZ�2(&'�RUJ�VWDWLVWLFV���

7DEOH����1XPEHU�RI�PLJUDQW�ZRUNHUV��LQ�SHUVRQ��LQ�����

&RXQWU\�RI�
ELUWK

$IULFD $VLD (XURSH
1RUWK
$PHULFD

2FHDQLD

6RXWK�DQG�
&HQWUDO�

$PHULFD�DQG�
&DULEEHDQ

2WKHU�DQG�
XQNQRZQ�
SODFHV�RI�
ELUWK

&RXQWU\�RI�
UHVLGHQFH
7RWDO ������� ��������� ��������� ��������� �������� �������� �������

8QLWHG�6WDWHV ������ ������� ������� ��������� ������ �������� ���
-DSRQ ���� ��������� ����� ����� ���� ������ �����

*HUPDQ\ ������ ������ �������� ����� « ����� �������
0H[LFR ��� ���� ����� ������ ��� �������� ������
,WDO\ ������ ������ �������� ����� ����� ������ «�
)UDQFH ������� ������ �������� ����� ���� ����� «�

8QLWHG
.LQJGRP

������ ������� �������� ������ ������ ������ �����

7XUNH\ ���� ����� �������� ����� ���� «�� �����
6SDLQ ������ ����� �������� ����� ���� ������ ����
3RODQG ���� ���� �������� ���� ��� ���� ������
&DQDGD ������ ������� ������� �������� ����� ������ �����
$XVWUDOLD ������ ������� ������� ����� �������� ����� ������

1HWKHUODQGV ������ ������ �������� ����� ���� ������ �����
*UHHFH ����� ����� ������� ����� ����� ���� ����
3RUWXJDO ������ ����� ������� ����� ��� ����� «
&]HFK�
5HSXEOLF

���� ����� ������� ���� ��� ���� ������

+XQTDU\ ���� ����� ������� ���� ��� ���� �
2WKHU�

FRXQWULHV�
������ ������ �������� ������ ������� ������ ������
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ϲϵϮ

$V� \RX� FDQ� VHH� IURP� WKH� WDEOH�� WKHUH� DUH� ������PLOOLRQ�PLJUDQW� ZRUNHUV� ZRUOGZLGH�� ������
PLOOLRQ�RU�������RI�WKHVH�PLJUDQWV�KDYH�OLYHG�LQ�WKH�8QLWHG�6WDWHV��������PLOOLRQ�RU�������LQ�
-DSDQ�������PLOOLRQ�RU������LQ�*HUPDQ\�������PLOOLRQ�RU������LQ�0H[LFR�������PLOOLRQ�RU������
LQ� ,WDO\�������PLOOLRQ�RU������LQ�)UDQFH�������PLOOLRQ�RU������,Q�WKH�8QLWHG�.LQJGRP�������
PLOOLRQ�RU������LQ�7XUNH\��������PLOOLRQ�RU�������LQ�6SDLQ��3RODQG��&DQDGD��$XVWUDOLD�� WKH�
1HWKHUODQGV��*UHHFH��3RUWXJDO�� WKH�&]HFK�5HSXEOLF��+XQJDU\�DQG�RWKHU�FRXQWULHV� $ERXW�����
PLOOLRQ�RU������RI�PLJUDQW�ZRUNHUV�LQ�WKH�ZRUOG�ZHUH�ERUQ�LQ�$IULFD��������PLOOLRQ�RU�������
LQ�$VLD������PLOOLRQ�RU�������LQ�(XURSH��������PLOOLRQ�RU�������LQ�1RUWK�$PHULFD�������PLOOLRQ�
RU������LQ�2FHDQLD�������PLOOLRQ�RU������LQ�6RXWK�DQG�&HQWUDO�$PHULFD�DQG�WKH�&DULEEHDQ������
PLOOLRQ� DQG� ����� RWKHU� DQG� XQNQRZQ� SODFHV� %\� DIIHFWLQJ� QDWLYH� FRXQWULHV� RI� PLJUDQWV� LQ�
GLIIHUHQW�ZD\V��ODERU�PLJUDWLRQ�UHVXOWV�LQ�WKH�GHFUHDVH�RI�ODERU�IRUFH��DV�ZHOO�DV�PLJUDQWV¶�PRQH\�
WUDQVIHU� WR� WKHLU� IDPLO\� PHPEHUV�� ,Q� ������ WKH� DPRXQW� RI� PRQH\� WUDQVIHU� E\� LQWHUQDWLRQDO�
PLJUDQWV�WR�WKHLU�IDPLO\�PHPEHUV�ZDV�������ELOOLRQ��7KLV�DPRXQW�LV�WZLFH�DV�PXFK�DV�WKH�RYHUDOO�
DPRXQW�RI�IRUHLJQ�ILQDQFLDO�DLG�SURYLGHG�DOO�RYHU�WKH�ZRUOG�DQG�LV�HTXLYDOHQW�WR�WKH�WRWDO�DPRXQW�
RI�IRUHLJQ�LQYHVWPHQW��7KH�PLJUDWLRQ�SURFHVV�RI�WKH�ODERU�IRUFH�LQ�HYHU\�VWDWH�LV�DQ�LPSRUWDQW�
VRXUFH�RI�IRUHLJQ�FXUUHQF\�LQSXWV�WR�WKH�FRXQWU\�

��� 67$7,67,&$/� $1$/<6,6� 2)� 7+(� ,17(51$7,21$/� 0,*5$7,21� 2)�
3238/$7,21�,1�7+(�5(38%/,&�2)�$=(5%$,-$1
���� 6WDWLVWLFDO� DQDO\VLV� RI� WKH� LQWHUQDWLRQDO�PLJUDWLRQ� RI� SRSXODWLRQ� LQ� WKH�5HSXEOLF� RI�
$]HUEDLMDQ
:LWK� UHJDUG� WR� WKH� WUDQVLWLRQ� WR� WKH� LQQRYDWLYH� GHYHORSPHQW� GLUHFWLRQ� RI� WKH� 5HSXEOLF� RI�
$]HUEDLMDQ�DQG�LWV�UHJLRQV��PLJUDWLRQ�IORZ�PDQDJHPHQW�KDV�EHFRPH�RQH�RI�WKH�LPSRUWDQW GXWLHV�
RI�VRFLRHFRQRPLF�GHYHORSPHQW�� ,Q������� WKH�QXPEHU�RI�HPLJUDQWV�ZKR�OHDYH�IRU�SHUPDQHQW�
UHVLGHQFH�IURP�WKH�FRXQWU\�ZDV�������DQG�LQ������WKLV�QXPEHU�ZDV�������2Q�WKH�FRQWUDU\��WKH�
QXPEHU�RI�HPLJUDQWV�OHDYLQJ�$]HUEDLMDQ�WR�OLYH�SHUPDQHQWO\�KDV�GHFUHDVHG��LQ������WKH�QXPEHU�
RI�$]HUEDLMDQL�PLJUDQWV�ZDV�������EXW�LQ������WKLV�ILJXUH�ZDV�������+RZHYHU��GHVSLWH�WKH�IDFW�
WKDW�WKH�QXPEHU�RI�SHRSOH�OHDYLQJ�$]HUEDLMDQ�IRU�SHUPDQHQW�UHVLGHQFH�LQ������� �����GHFOLQHG�
IURP�\HDU�WR�\HDU��������GHFUHDVH�LQ������FRPSDUHG�WR�������������� ������LWV�G\QDPLFV�KDV�
LQFUHDVHG�LQ�FRPSDULVRQ�ZLWK������E\���WLPHV�LQ�������FRPSDUHG�WR������E\������LQ�������
FRPSDUHG�WR�������E\�������LQ������ 7KH�DQDO\VLV�RI�VH[�DQG�DJH�FRPSRVLWLRQ�RI�HPLJUDQWV�
OHDYLQJ�WKH�5HSXEOLF�RI�$]HUEDLMDQ�LQ�����������VKRZV�WKDW�WKH�QXPEHU�RI�ZRPHQ�GRPLQDWHV��
����RI�HPLJUDQWV� LQ������������� LQ������������� LQ������������� LQ������������� LQ�������
������LQ�������������LQ�������������LQ������DQG�����LQ������DUH�ZRPHQ��7KH�PDMRULW\�RI�
HPLJUDQWV��DERXW������DUH�EHWZHHQ�������DQG��������DQG�PRVW�RI�WKHP��������DUH�IURP�XUEDQ�
DUHDV��7KH�PDLQ�UHDVRQ�IRU� WKLV� LV� WKH�IDFW� WKDW�PHQ�ZKR�OHDYH� WKH�FRXQWU\�KDYH�QRW� OHIW� WKH�
UHJLVWUDWLRQ�LQ�WKHLU�SHUPDQHQW�UHVLGHQFH��5HSRUW�RQ�WKH�6WXG\�RI�WKH�6LWXDWLRQ�RI�WKH�:LYHV�DQG�
2WKHU� )DPLO\�0HPEHUV� RI�$]HUEDLMDQL�0LJUDQWV�ZRUNLQJ� DQG� OLYLQJ� RXWVLGH� WKH� ERUGHUV� RI�
$]HUEDLMDQ��������S�������0RVW�RI�WKRVH�ZKR�OHIW�$]HUEDLMDQ�IRU�SHUPDQHQW�UHVLGHQFH�LQ�UHFHQW�
\HDUV�DUH�5XVVLDQV�ZKR�PLJUDWH�WR�5XVVLD��7KH�QXPEHU�RI�HPLJUDQWV�OHDYLQJ�IRU .D]DNKVWDQ�
DQG�7XUNH\�LV�VLJQLILFDQWO\�KLJK��DQG�WKRXVDQGV�RI�RXU�FRPSDWULRWV�OLYH�DQG�ZRUN�LQ�WKH�8QLWHG�
6WDWHV�DQG�:HVWHUQ�(XURSH��$W�WKH�VDPH�WLPH��EXVLQHVVPHQ�IURP�GLIIHUHQW�FRXQWULHV�RI�WKH�ZRUOG�
�86�� 7XUNH\�� 5XVVLD�� HWF��� FRPH� WR� $]HUEDLMDQ� WR� ZRUN� DQG� OLYH�� 7KH� IROORZLQJ� RIILFLDO�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�6WDWH�6WDWLVWLFDO�&RPPLWWHH�RI�WKH�5HSXEOLF�RI�$]HUEDLMDQ�UHDIILUPV�
WKH�DERYHPHQWLRQHG�ILJXUHV���KWWS�����ZZZ��VWDW�JRY��

7DEOH�IROORZLQJ�RQ�WKH�QH[W�SDJH
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ϲϵϯ

7DEOH��� 'LVWULEXWLRQ�RI�PLJUDQWV�FRPLQJ�WR�$]HUEDLMDQ�DQG�OHDYLQJ�$]HUEDLMDQ�IRU�SHUPDQHQW�
UHVLGHQFH�LQ�WKH�\HDUV������������SHUVRQ�

,PPLJUDQWV�ZKR�FDPH�WR�VHWWOH�
SHUPDQHQWO\�LQ�$]HUEDLMDQ

(PLJUDQWV�ZKR�OHIW�$]HUEDLMDQ�
WR�VHWWOH�SHUPDQHQWO\�LQ�
DQRWKHU�FRXQWU\

���� ���� ���� ���� ���� ���� ���� ����
7RWDO ���� ���� ���� ���� ��� ���� ���� ����
8QLWHG�6WDWHV�RI�$PHULFD� � � � � �� �� �� ��
*HUPDQ\� �� �� � �� �� �� �� ��
%HODUXV � � �� �� �� �� �� ��
(VWRQLD � � � � � � � �
*HRUJLD ��� ��� ���� ��� �� �� �� ��
øUDQ ��� ��� ��� ��� � � � �
,VUDHO� � � � � � � �� �
.D]DNKVWDQ� �� ��� ��� ��� �� ��� ��� ���
.\UJ\]VWDQ� �� �� �� �� � �� �� ��
/DWYLD� � � � � � � � �
/LWKXDQLD� � � � � � � � �
0ROGRYD � �� �� �� � � �� ��
8]EHNLVWDQ� �� �� ��� ��� �� �� �� ��
3DNLVWDQ� �� �� �� �� � � � �
5XVVLDQ�)HGHUDWLRQ� ��� ��� ��� ��� ��� ��� ��� ���
7DMLNLVWDQ� � � � �� � � � �
7XUNH\� ��� ��� ��� ��� �� �� �� ���
7XUNPHQLVWDQ� �� �� ��� ��� �� �� �� ��
8NUDLQH �� �� ��� ��� �� �� �� ���
WR�RWKHU�IRUHLJQ�FRXQWULHV ��� ��� ��� ��� �� �� �� ��

&,6�FRXQWULHV ��� ���� ���� ���� ��� ���� ���� ����
2WKHU�IRUHLJQ�FRXQWULHV ��� ���� ���� ���� ��� ��� ��� ���

$V�LW�LV�VHHQ�IURP�WKH�WDEOH������RXW�RI�WKH������PLJUDQWV�RU�������ZKR�FDPH�WR�$]HUEDLMDQ�IRU�
SHUPDQHQW� UHVLGHQFH� LQ� ����� ZHUH� IURP� 5XVVLD�� ���� PLJUDQWV� RU� ���� IURP� *HRUJLD�� ����
PLJUDQWV�RU������IURP�7XUNH\������PLJUDQWV�RU�������IURP�.D]DNKVWDQ������PLJUDQWV�RU������
IURP�8NUDLQH�DQG�������IURP�,UDQ��8]EHNLVWDQ��7XUNPHQLVWDQ�DQG�RWKHU�IRUHLJQ�FRXQWULHV��,Q�
WRWDO�������PLJUDQWV�RU�������RI�PLJUDQWV�FDPH�IURP�&,6�FRXQWULHV�DQG������PLJUDQWV�RU�������
FDPH�IURP�RWKHU�IRUHLJQ�FRXQWULHV� 7KH�5XVVLDQ�)HGHUDWLRQ�LV�D�PDMRU�GHVWLQDWLRQ�FRXQWU\�IRU�
PLJUDQWV� IURP�$]HUEDLMDQ������RXW�RI�����PLJUDQWV�RU��������ZKR�OHIW�$]HUEDLMDQ� LQ�������
������RU�����RXW�RI������PLJUDQWV�LQ�������������RU�����RXW�RI������LQ�������ZHQW�WR�5XVVLD�
WR� OLYH� SHUPDQHQWO\�� ,Q� ������ ���� SHRSOH� RU� ������ RI� ����� PLJUDQWV� OHIW� $]HUEDLMDQ� IRU�
SHUPDQHQW�UHVLGHQFH�LQ�5XVVLD������RU�������LQ�.D]DNKVWDQ������SHRSOH�RU������LQ�7XUNH\��
����SHRSOH�RU������LQ�8NUDLQH������RU�����LQ�WKH�86��*HUPDQ\��%HODUXV��*HRUJLD�DQG�RWKHU�
IRUHLJQ�FRXQWULHV��,Q�WRWDO�������RU�������RI�PLJUDQWV�ZHQW�WR�&,6�FRXQWULHV�DQG ����RU�������
ZHQW�WR�RWKHU�FRXQWULHV�

�����(FRQRPHWULF�DQDO\VLV�RI� IXQGDPHQWDO� IDFWRUV�DIIHFWLQJ�SRSXODWLRQ�PLJUDWLRQ� LQ�WKH�
5HSXEOLF�RI�$]HUEDLMDQ
7KH�FRUUHODWLRQ�DQG�UHJUHVVLRQ�PHWKRG� LV�RI�JUHDW� LPSRUWDQFH� LQ�DVVHVVLQJ� WKH� LPSDFW�RI� WKH�
IDFWRUV�DIIHFWLQJ�WKH�PLJUDWLRQ�IORZ�DQG�GHWHUPLQLQJ�LWV�GLUHFWLRQ� %DVHG�RQ�WKH�VWDWLVWLFDO�GDWD�
SURYLGHG�E\�WKH�6WDWH�6WDWLVWLFDO�&RPPLWWHH�RI�WKH�5HSXEOLF�RI�$]HUEDLMDQ�RQ�WKH�QXPEHU�RI�
PLJUDQWV��XQHPSOR\PHQW�UDWH�DQG�DYHUDJH�PRQWKO\�QRPLQDO�ZDJH�LQ������������ZH�FRPSLOHG�
7DEOH���IRU�FRUUHODWLRQ� � UHJUHVVLRQ�DQDO\VLV�DQG�HFRQRPHWULF�PRGHOLQJ�ZLWK� WKH�KHOS�RI� WKH�
6366�VRIWZDUH�SDFNDJH�
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7DEOH��� 7KH�QXPEHU�RI�SHRSOH�OHDYLQJ�WKH�5HSXEOLF�RI�$]HUEDLMDQ��WKH�QXPEHU�RI�XQHPSOR\HG�
DQG�DYHUDJH�PRQWKO\�ZDJH�LQ������± ����

<HDUV� 1XPEHU�RI�PLJUDQWV�IURP�
$]HUEDLMDQ��WKRXVDQGV�

1XPEHU�RI�WKH�
XQHPSOR\HG��WKRXVDQGV�

1RPLQDOBVDODU\�
�PDQDWV�

���� ��� ����� �����
���� ��� ����� �����
���� ��� ����� �����
���� ��� ����� �����
���� ��� ����� �����
���� ��� ����� �����
���� ��� ����� �����
���� ��� ����� �����
���� ��� ����� �����
���� ��� ����� �����

%DVHG�RQ�WKH�FRUUHODWLRQ�DQG�UHJUHVVLRQ�DQDO\VLV�FRQGXFWHG�ZLWK�WKH�KHOS�RI�WKH�6366�VRIWZDUH�
SDFNDJH��WKH�IROORZLQJ�UHVXOWV�KDYH�EHHQ�DFKLHYHG�

7DEOH��� 0RGHO�6XPPDU\�E

0RGHO 5 5�6TXDUH $GMXVWHG�5�
6TXDUH

6WG��(UURU�RI�
WKH�(VWLPDWH

'XUELQ�
:DWVRQ

� ����D ���� ���� ������� �����
D��3UHGLFWRUV���&RQVWDQW���XQHPSOR\HGBQXPEHU��QRPLQDOBVDODU\

E��'HSHQGHQW�9DULDEOH��QXPEHUBRIBPLJUDQWV

7KH�FRUUHODWLRQ�FRHIILFLHQW��5���������LQGLFDWHV�WKDW�WKHUH�LV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�
WKH�QXPEHU�RI�SHRSOH�OHDYLQJ�WKH�FRXQWU\�DQG�WKH�XQHPSOR\PHQW�UDWH�DQG�WKH�DYHUDJH�PRQWKO\�
QRPLQDO�ZDJH��7KH�YDOXH�RI�WKH�FDOFXODWHG�GHWHUPLQDQW��5�VTXDUH��LV�HTXDO�WR��������LQGLFDWLQJ�
WKDW�������RI�WKH�YDULDWLRQ�LV�UHODWHG�WR�WKH�PRGHO��DQG�������DUH�UHODWHG�WR�QRQ�PRGHO�IDFWRUV�
LQ�PLJUDWLRQ�SURFHVVHV�

7DEOH��� &RHIILFLHQWV�D

0RGHO 8QVWDQGDUGL]HG
&RHIILFLHQWV

6WDQGDU�
GL]HG�
&RHIIL�
FLHQWV

������ &RQILGHQFH�
,QWHUYDO�IRU�%

&ROOLQHDULW\�
6WDWLVWLFV

�
%

6WG��
(UURU %HWD 7 6LJ�

/RZHU�
%RXQG

8SSHU�
%RXQG

7ROH�
UDQFH 9,)

�&RQVWDQW� �������� ������ ������ ���� �������� ������
1RPLQDO
BVDODU\

���� ���� ���� ����� ���� ����� ���� ���� �����

8QHPSOR\HG
BQXPEHU

���� ���� ���� ����� ���� ����� ���� ���� �����

D��'HSHQGHQW�9DULDEOH��QXPEHUBRIBPLJUDQW

7KH� IROORZLQJ� HFRQRPHWULF�PRGHO� KDV� EHHQ� HVWDEOLVKHG� DV� WKH� HTXDWLRQ� RI� WKH� UHODWLRQVKLS�
EHWZHHQ�WKH�QXPEHU�RI�SHRSOH�OHDYLQJ�WKH�FRXQWU\��ܢ��DQG�WKH�XQHPSOR\PHQW�OHYHO��[���DQG�
DYHUDJH�PRQWKO\�QRPLQDO�ZDJH��[��� തݕ  �����ଶݔ�������ଵݔ������������ 7KLV�VKRZV� WKDW� WKH�
LQFUHDVH�LQ�WKH�QXPEHU�RI�XQHPSOR\HG�LQ�WKH�FRXQWU\�E\�RQH�WKRXVDQG�PHDQV�WKH�LQFUHDVH�LQ�WKH�
QXPEHU�RI�SHRSOH�OHDYLQJ�WKH�FRXQWU\�E\�����7KH�GHFUHDVH�LQ�WKH�DYHUDJH�PRQWKO\�QRPLQDO�ZDJH�
E\�RQH�PDQDW�FDXVHV�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�OHDYLQJ�WKH�FRXQWU\�E\�IRXU� 7KXV��
WKH�FRUUHODWLRQ�UHJUHVVLRQ�DQDO\VLV�ILQGV�WKDW�RWKHU�VRFLDO��HFRQRPLF��HWKQLF��KLVWRULFDO�IDFWRUV��
DORQJ�ZLWK�WKH�DERYH�PHQWLRQHG�IDFWRUV�DIIHFW�PLJUDWLRQ�IORZV�LQ�WKH�FRXQWU\�
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���&216/86,21
,Q�WKH�$UWLFOH��RQO\�VWDWLVWLFDO�DQDO\VLV�EDVHG�RQ�RIILFLDO�VWDWLVWLFV��H[FHSW�IRU�LOOHJDO�PLJUDWLRQ��
SURYHV�WKDW�WKH�PDJQLWXGH�DQG�LQWHQVLW\�RI�LQWHUQDWLRQDO�PLJUDWLRQ�RI�WKH�SRSXODWLRQ�DQG�ODERU�
UHVRXUFHV�KDV�LQFUHDVHG�LQ�WKH�UHFHQW�\HDUV��7KH�PDLQ�GLUHFWLRQ�RI WKH�LQWHUQDWLRQDO�PLJUDWLRQ�
IORZ�LV�WKH�GHYHORSHG�FRXQWULHV��HVSHFLDOO\�WKH�86� 7KHUH�KDYH�EHHQ�VRPH�FKDQJHV�LQ�WKH�RULJLQV�
DQG�FRPSRVLWLRQ�RI�PLJUDQWV�LQ�GLIIHUHQW�SHULRGV�RI�KLVWRU\��6XFK�FKDQJHV�DUH�VKDSHG�E\�WKH�
SRVLWLRQ��RSSRUWXQLWLHV�RI�ERWK�GRQRU�DQG�UHFLSLHQW�FRXQWULHV�LQ�WKH�PRGHUQ�ZRUOG��DV�ZHOO�DV�
KLVWRULFDOO\�H[LVWLQJ�HWKQLF��JHRJUDSKLFDO�DQG�KLVWRULFDO�UHODWLRQV�EHWZHHQ�FRXQWULHV� 5HVHDUFKHV�
VKRZ�WKDW�WKUHH�TXDUWHUV�RI�LQWHUQDWLRQDO�PLJUDQWV�DUH�PLJUDQW�ZRUNHUV��6LQFH�ODERU�PLJUDWLRQ�
LV�GLUHFWO\�UHODWHG�WR�WKH�FRXQWU\
V�ODERU�SRWHQWLDO�IRUPDWLRQ�DQG�GHYHORSPHQW�LVVXHV��LW�KDV�D�
GHFLVLYH� LPSDFW� RQ� WKH� VRFLR�HFRQRPLF� SURJUHVV� RI� WKH� VRFLHW\�� /DERU�PLJUDWLRQ� LQIOXHQFHV�
PLJUDQWV
�QDWLYH�FRXQWULHV�LQ�YDULRXV�IRUPV��DQG�ODUJHO\�FDXVHV�WR�WKH�GHFUHDVH LQ�ODERU�IRUFH��DV�
ZHOO� DV�PLJUDQWV¶�PRQH\� WUDQVIHU� WR� WKHLU� IDPLO\�PHPEHUV� $OWKRXJK� WKH� QXPEHU� RI� SHRSOH�
FRPLQJ�WR�$]HUEDLMDQ�IRU�SHUPDQHQW�UHVLGHQFH�KDV�EHHQ�LQFUHDVLQJ�\HDU�E\�\HDU�DQG�WKHUH�LV�D�
GHFOLQH� LQ� WKH� G\QDPLFV� RI� WKH� QXPEHU� RI� SHRSOH� ZKR� PLJUDWH� IURP� $]HUEDLMDQ� WR� OLYH�
SHUPDQHQWO\�LQ�DQRWKHU�FRXQWU\�\HDU�E\�\HDU�� WKHLU�QXPEHU�KDV�JURZQ�DJDLQ�� ,QFUHDVH�LQ� WKH�
QXPEHU�RI�SHRSOH�OHDYLQJ�WKH�FRXQWU\�KDV�EHHQ�DIIHFWHG�E\�LPSUHVVLYH�DQG�SXVKLQJ�IDFWRUV��7KH�
VLJQLILFDQW�IDFWRUV�FKDQJH�GHSHQGLQJ�RQ�WKH�GHVWLQDWLRQ�FRXQWU\��)RU�H[DPSOH��WKHVH�IDFWRUV�IRU�
5XVVLD�DUH�WKH�FRPPRQ�ODQJXDJH��SHUVRQDO�UHODWLRQV�DQG�YLVD�IUHH�UHJLPH��7KH�DWWUDFWLYH�IDFWRUV�
UHJDUGLQJ�7XUNH\�FDQ�EH� WKH� OLQJXDO�� FXOWXUDO�� VRFLDO� DQG�KLVWRULFDO� VLPLODULWLHV�EHWZHHQ� WZR�
FRXQWULHV��3XVKLQJ�IDFWRUV� LQFOXGH�HFRQRPLF�IDFWRUV��KLJK�XQHPSOR\PHQW��DYHUDJH�ZDJHV��DV�
ZHOO�DV�WKH�8SSHU�.DUDEDNK�FRQIOLFW��WKH�PLJUDWLRQ�RI�DFTXDLQWDQFHV�RU�UHODWLYHV��DQG�WKH�GHVLUH�
WR� LPSURYH� WKH� ILQDQFLDO� VLWXDWLRQ�� ,Q� DGGLWLRQ��PLJUDWLRQ� LV� LQIOXHQFHG� E\� VRFLDO� DQG� HWKQLF�
IDFWRUV�

/,7(5$785(�
�� 'HQLVHQNR�0�%���,RQWVHY�9�$���.KRUHY��%�6���������0LJUDWVLRORJ\��7KH�WUDLQLQJ�PDQXDO��

0����3XEOLVKLQJ�+RXVH�RI�0RVFRZ�8QLYHUVLW\��
�� (IHQGL\HY� 5�� -��� 9HOL\HY� 1�� 5��� ������� ,QWHUQDWLRQDO� ODERU� PLJUDWLRQ� DQG� PLJUDQW�

UHPLWWDQFHV� �RQ� WKH� H[DPSOH� RI� WKH� IRUPHU� 8665� FRXQWULHV�� (FRQRP\� DQG� VWDWH�ʋ� ���
8NUDLQH�SS������

�� ,QWHUQDWLRQDO�0LJUDWLRQ�5HSRUW��������+LJKOLJKWV��8QLWHG�1DWLRQV��1HZ�<RUN��
�� ,YDNKQ\XN� ,�9�� �������0LJUDWLRQ� SROLFLHV�� D� FRQWULEXWLRQ� WR� 5XVVLD� �V� PRGHUQL]DWLRQ� ©

9HVWQLN� 0RVNRYVNRJR� XQLYHUVLWHWD�� 6HU�� (NRQRPLND� �0RVFRZ� 8QLYHUVLW\� (FRQRPLFV�
%XOOHWLQ��QR�����SS�������

�� 3HUHYHGHQWVHY� 9�,�� ������� 0HWKRGV� IRU� VWXG\LQJ� SRSXODWLRQ� PLJUDWLRQ�� $FDGHP\� RI�
6FLHQFHV�RI�WKH�8665��,QVWLWXWH�RI�WKH�,QWHUQDWLRQDO�/DERU�0RYHPHQW��0��1DXND��SS������
����

�� 3URNKRURY�3��(���(SVWHLQ�1��'���������6WDWLVWLFDO�DQDO\VLV�RI�WKH�PLJUDWLRQ�VLWXDWLRQ
�� DQG�WKH�IDFWRUV�DIIHFWLQJ�WKH�5XVVLDQ�GHPRJUDSKLF�H[SDQVLRQ��6WDWLVWLFV�DQG�(FRQRPLFV�9��

����1R�����SS����± ��
�� 5HSRUW�RQ�WKH�6WXG\�RI�WKH�6LWXDWLRQ�RI�WKH�:LYHV�DQG�2WKHU�)DPLO\0HPEHUV�RI�$]HUEDLMDQL�

0LJUDQWV� ZRUNLQJ� DQG� OLYLQJ� RXWVLGH� WKH� ERUGHUV� RI� $]HUEDLMDQ�� ������� ,QWHUQDWLRQDO�
2UJDQL]DWLRQ�IRU�0LJUDWLRQ��%DNX�

�� 5\EDNRYVN\� /�/��� ,RQWVHY� 9�$��� .DUDFKXULQD� /�%�� HW� DO�� ������� 3RSXODWLRQ� 0LJUDWLRQ��
7KHRU\�DQG�SUDFWLFH�RI�UHVHDUFK��6XSSOHPHQW�WR�WKH�MRXUQDO��0LJUDWLRQ�LQ�5XVVLD���0�

�� 6WDWLVWLFV�RQ� LQWHUQDWLRQDO�PLJUDWLRQ�� ��������3UDFWLFDO� JXLGDQFH� IRU� FRXQWULHV�RI�(DVWHUQ�
(XURSH�DQG�&HQWUDO�$VLD��8QLWHG�1DWLRQV��*HQHYD�
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��� 9RUREHYD�2�'����������0LJUDWLRQ�SURFHVVHV�RI�WKH�SRSXODWLRQ��TXHVWLRQV�RI�WKHRU\�DQG�VWDWH�
PLJUDWLRQ�SROLF\���Ɉ�'��9RURE\RY����$QDO\WLFDO�%XOOHWLQ�RI�WKH�&RXQFLO�RI�WKH�)HGHUDWLRQ�
5)��ʋ��������

��� 85/��KWWS���ZZZ�2(&'�RUJ�VWDWLVWLFV
��� 85/��KWWS���ZZZ�VWDW��JRY��D]




