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7KH�$XVWULDQ�&KDQFHOOHU\��'HSW��,9����FRPPLVVLRQHG�WKLV�UHVHDUFK�VWXG\�WR�SURYLGH�

LQVLJKWV�LQWR�WKH�OLYLQJ�VLWXDWLRQ�RI�SHRSOH�LQ�WKH�UHJLRQ�DORQJ�WKH�$XVWULDQ�6ORYDN�ERUGHU��

7KH�VWXG\�FRQFHQWUDWHG�RQ�TXHVWLRQV�UHODWLQJ�WR�WKH�VXEMHFWLYH�DQG�REMHFWLYH�FKDQJHV�ZKLFK�

KDYH�RFFXUUHG�VLQFH�WKH�RSHQLQJ�RI�WKH�ERUGHU��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�QHLJKERXULQJ�

SRSXODWLRQ�JURXSV��DQG�WKH�H[WHQW�DQG�VLJQLILFDQFH�RI�ORFDO�DQG�UHJLRQDO�FRRSHUDWLRQ��

)LQGLQJ�DQVZHUV�WR�WKHVH�TXHVWLRQV�LPSOLHG�WKDW�WKH�VWXG\�KDG�WR�DGGUHVV�SHRSOH�LQ�WKHLU�

UHOHYDQW�VRFLDO�FRQWH[WV��UDWKHU�WKDQ�VLQJOH�RXW�LQGLYLGXDOV�DV�UHVHDUFK��REMHFWV���7KLV�

FRQWH[WXDO�DSSURDFK�ZDV�PDGH�SRVVLEOH�E\�ZD\�RI�TXDOLWDWLYH�VXUYH\�PHWKRGV��VXFK�DV�

LQWHUYLHZV�EDVHG�RQ�D�VHPL�VWDQGDUGLVHG�JXLGHOLQH��SDQHO�GLVFXVVLRQV�DQG�H[SHUW�

LQWHUYLHZV��

,Q�WKH�FRXUVH�RI�WKH�VWXG\��WKH�DXWKRUV�YLVLWHG�ILYH�$XVWULDQ�DQG�ILYH�6ORYDN�FRPPXQLWLHV�LQ�

WKH�ERUGHU�UHJLRQ���'XULQJ�WKHVH�YLVLWV��HDFK�RI�ZKLFK�ODVWHG�WKUHH�GD\V��ZH�FRQGXFWHG�

PDQ\�LQWHUYLHZV�ZLWK�LQGLYLGXDO�FRPPXQLW\�LQKDELWDQWV��DV�ZHOO�DV�SDQHO�GLVFXVVLRQV�ZLWK�

VWXGHQW�JURXSV�LQ�WKH�ORFDO�SULPDU\�DQG�VHFRQGDU\�VFKRROV��,Q�QLQH�RI�WKH�WHQ�FRPPXQLWLHV��

ZH�RUJDQLVHG�GLVFXVVLRQ�HYHQLQJV�±�ZLWK�WKH�VXSSRUW�RI�WKH�FRPPXQLWLHV�±�IRU�ZKLFK�

LQYLWDWLRQV�ZHUH�VHQW�RXW�WR�DOO�KRXVHKROGV�LQ�WKH�FRPPXQLW\��$OO�LQ�DOO��ZH�WDONHG�WR�PRUH�

WKDQ�����SHUVRQV��$QRWKHU����LQWHUYLHZV�ZHUH�FRQGXFWHG�ZLWK�H[SHUWV�RQ�FURVV�ERUGHU�

FRRSHUDWLRQ�RQ�WKH�ORFDO�DQG�UHJLRQDO�OHYHOV��EHWZHHQ�FRPPXQLWLHV��VFKRROV��ORFDO�

DVVRFLDWLRQV��HWF����2Q�WKH�UHJLRQDO�OHYHO��ZH�KDG�WDONV�ZLWK�H[SHUWV�IURP�WKH�DUHDV�RI�

EXVLQHVV��UHJLRQDO�GHYHORSPHQW��ODERXU�PDUNHW��SXEOLF�VHFXULW\��FXOWXUH�DQG�WKH�

HQYLURQPHQW��

�

,��2OG�ERUGHUV�±�QHZ�EULGJHV"�

7KH�JHQHUDO�IHHOLQJ�ZLWK�UHJDUG�WR�WKH�FKDQJHV�WKDW�KDYH�RFFXUUHG�VLQFH�WKH�RSHQLQJ�RI�WKH�

ERUGHU
�
�PD\�EH�GHVFULEHG�DV�RQH�RI��UHVLJQHG�MR\��RQ�WKH�6ORYDN�VLGH�DQG�D��VXVSLFLRXV�

ZDLW�DQG�VHH��DWWLWXGH�RQ�WKH�$XVWULDQ�VLGH��

���������������������������������������������
��� 7KH�IROORZLQJ�$XVWULDQ�DQG�6ORYDN�FRPPXQLWLHV�ZHUH�LQFOXGHG�LQ�WKH�VWXG\��+RKHQDX�RQ�WKH�ULYHU�

0DUFK��'�UQNUXW��$QJHUQ�DQG�0DUFKHJJ�±�DOO�VLWXDWHG�LQ�WKH�$XVWULDQ�SURYLQFH�RI�/RZHU�$XVWULD� ±�DQG�

.LWWVHH�LQ�WKH�SURYLQFH�%XUJHQODQG��WKH�6ORYDN�FRPPXQLWLHV�ZHUH�0RUDYVNê�6Y��-iQ��*DMDU\��=iKRUVNi�

9HV��=RKRU�DQG�-DURYFH��
��� 7KH�ERUGHU�ZDV��RI�FRXUVH��QRW�FRPSOHWHO\�FORVHG�EHIRUH�������EXW�LQ�PRVW�FDVHV��OHDYLQJ�WKH�FRXQWU\�

ZDV�YHU\�GLIILFXOW�IRU�6ORYDN�FLWL]HQV� �
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:KDW�ZHUH�SHRSOH
V�KRSHV�DQG�H[SHFWDWLRQV�ZLWK�UHJDUG�WR�WKH�RSHQLQJ�RI�WKH�ERUGHU"�

7KH�ILUVW�ZDYH�RI�HXSKRULD�IROORZLQJ�WKH�IDOO�RI�WKH�,URQ�&XUWDLQ�ZDV�QRW�PDUNHG�E\�DQ\�

VSHFLILF�H[SHFWDWLRQV�RQ�WKH�SDUW�RI�WKH�$XVWULDQ�SRSXODWLRQ�±�SHRSOH�VLPSO\�VKDUHG�LQ�WKHLU�

QHLJKERXUV
�MR\�RYHU�WKHLU�UHJDLQHG�IUHHGRP��7KHVH�ZHUH�WKH�H[SHFWDWLRQV�DIWHU�WKH�RSHQLQJ�

RI�WKH�ERUGHU��LQ�VRPH�FDVHV�DFFRPSDQLHG�E\�IHDUV�RQ�WKH�$XVWULDQ�VLGH���

x� *RRG�QHLJKERXUO\�UHODWLRQV��3HRSOH�KRSHG�WR�EH�DEOH�WR�UH�HVWDEOLVK�JRRG�QHLJKERXUO\�

UHODWLRQV��PDNH�QHZ�IULHQGV�DQG�WR�UHVXPH�DQG�NHHS�XS�IDPLO\�WLHV�DQG�ROG�IULHQGVKLSV��

x� (VWDEOLVKPHQW�RI�ERUGHU�FURVVLQJ�SRLQWV��,QLWLDOO\��ERWK�VLGHV�H[SUHVVHG�D�SURQRXQFHG�

GHVLUH�WKDW�QHZ�EULGJHV�EH�EXLOW��+RZHYHU��$XVWULDQV�VRRQ�EHJDQ�WR�YRLFH�DSSUHKHQVLRQ�

ZLWK�UHJDUG�WR�D�SRVVLEOH�LQFUHDVH�LQ�FULPH��JURZWK�RI�WUDIILF�YROXPH��DQG�H[RGXV�RI�

SXUFKDVLQJ�SRZHU��

(OGHUO\�$XVWULDQV�����DQG�DERYH��DUH�WKH�PRVW�YHKHPHQW�VXSSRUWHUV�RI�DGGLWLRQDO�ERUGHU�

FURVVLQJ�SRLQWV��(OGHUO\�6ORYDNV�WHQG�WR�WDNH�DQ�LQGLIIHUHQW�DWWLWXGH��EXW�WKH\�HPSKDVLVH�

WKH�LPSRUWDQFH�RI�ERUGHU�FURVVLQJ�SRLQWV�IRU�WKH�\RXQJHU�JHQHUDWLRQ��

x� (FRQRPLF�GHYHORSPHQW��3HRSOH�RQ�HLWKHU�VLGH�RI�WKH�ULYHU�0DUFK�KDYH�KLJK�KRSHV�IRU�DQ�

HFRQRPLF�XSWXUQ�LQ�WKH�ERUGHU�UHJLRQ��([SHFWDWLRQV�KDYH�EHHQ�WKDW�WKH�QHZ�JHRSROLWLFDO�

VLWXDWLRQ�ZRXOG�EULQJ�DGGLWLRQDO�LQYHVWPHQWV�LQ�LQIUDVWUXFWXUH��DWWUDFW�EXVLQHVVHV�WR�WKH�

UHJLRQ��DQG�ZRXOG�HOLPLQDWH�WKH�ODFN�RI�ZRUNHUV�ZKLFK�SUHYLRXVO\�H[LVWHG�LQ�VRPH�

VHFWRUV��$URXQG�WKH�FRPPXQLWLHV�RI�.LWWVHH�DQG�0DUFKHJJ��VRPH�UHVSRQGHQWV�DOVR�

EHOLHYH�WKDW�WKH�SUR[LPLW\�WR�%UDWLVODYD�PD\�LQ�WKH�ORQJ�UXQ�SURYLGH�DQ�HFRQRPLF�

VWLPXOXV��

x� ,PSURYHG�TXDOLW\�RI�OLIH��7KH�SRVVLELOLW\�IRU�XQUHVWULFWHG�WUDYHOOLQJ�LV�PRVW�RIWHQ�FLWHG�E\�

6ORYDNV��2YHUDOO��SHRSOH�RQ�ERWK�VLGHV�RI�WKH�ERUGHU�KRSHG�WKDW�UXUDO�H[RGXV�ZRXOG�

FRPH�WR�D�KDOW�DQG�WKDW�WKH�UH�HVWDEOLVKPHQW�RI�QHZ�ROG�QHLJKERXUKRRG�UHODWLRQV�DQG�WKH�

EXLOGLQJ�RI�EULGJHV�ZRXOG�OHDG�WR�D�UHYLYDO�RI�WKHLU�FRPPXQLWLHV��6RPH�$XVWULDQ�

UHVSRQGHQWV�VDLG�WKDW�WKH�RSHQLQJ�RI�WKH�ERUGHU�JDYH�FRPPXQLWLHV�D�FKDQFH�WR�UHGHILQH�

WKHPVHOYHV��
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:KDW�ZHUH�WKH�HIIHFWV�RI�WKH�ERUGHU�RSHQLQJ�IURP�WKH�SHUVSHFWLYH�RI�WKH�UHJLRQ
V�

LQKDELWDQWV"�

2QH�RXW�RI�ILYH�$XVWULDQ�UHVSRQGHQWV�VDLG�WKDW�WKH�IDOO�RI�WKH�,URQ�&XUWDLQ�GLG�QRW�UHVXOW�LQ�

DQ\�FKDQJHV�LQ�WKHLU�SHUVRQDO�OLYHV�RU�LQ�WKHLU�FRPPXQLWLHV��,Q�JHQHUDO��$XVWULDQ�LQKDELWDQWV�

RI�WKH�ERUGHU�UHJLRQ�FLWHG�HIIHFWV�PDLQO\�LQ�WZR�DUHDV��

x� 3XEOLF�VHFXULW\��5HVSRQGHQWV�PRVW�RIWHQ�FRPSODLQ�DERXW�D�GHFUHDVH�RI�SXEOLF�VHFXULW\��

FODLPLQJ�WKDW�HVSHFLDOO\�SURSHUW\�RIIHQFHV�KDYH�ULVHQ�GUDPDWLFDOO\�
�
�$�VPDOO�QXPEHU�RI�

UHVSRQGHQWV�±�H[FOXVLYHO\�IURP�WKH�FRPPXQLWLHV�RI�.LWWVHH�DQG�0DUFKHJJ�±�DOVR�IHDU�

WKDW�GUXJ�UHODWHG�RIIHQFHV�PD\�EH�RQ�WKH�ULVH��,OOHJDO�ERUGHU�FURVVLQJV�DUH�DOVR�

PHQWLRQHG��EXW�RQO\�LQIUHTXHQWO\��

,QFUHDVHG�SROLFLQJ�RI�WKH�FRPPXQLWLHV��DQG�LQ�FRQQHFWLRQ�ZLWK�WKLV��D�KLJKHU�QXPEHU�RI�

GULYHU
V�OLFHQFH�ZLWKGUDZDOV��LV�DOVR�PHQWLRQHG�DV�D�FRQVHTXHQFH�RI�WKH�ERUGHU�RSHQLQJ��

x� ,PSDFW�RQ�WKH�HFRQRP\��,Q�JHQHUDO��PRUH�SRVLWLYH�HIIHFWV�DUH�QRWHG�LQ�WKLV�ILHOG��:KLOH�

VRPH�VHFWRUV��VXFK�DV�WKH�FDWHULQJ�LQGXVWU\��GHQWLVWV��KDLUVW\OLVWV�DQG�RWKHUV�VXIIHU�IURP�

WKH�VKLIWLQJ�RI�SXUFKDVLQJ�SRZHU�WR�WKH�UHIRUP�VWDWHV�ZLWK�WKHLU�ORZHU�SULFH�OHYHO��RWKHUV�

EHQHILW�IURP�WKH�RSHQ�ERUGHU��5HVSRQGHQWV�SRLQW�RXW�WKDW�VRPH�HPSOR\HUV�SURILW�IURP�

FKHDS�6ORYDN�ODERXU��DQG�WKDW�QR�EXVLQHVVHV�KDYH�OHIW�WKH�UHJLRQ
V�FRPPXQLWLHV��7KH�

H[RGXV�RI�SXUFKDVLQJ�SRZHU�LV�QRW�H[FOXVLYHO\�DWWULEXWHG�WR�WKH�ERUGHU�RSHQLQJ��EXW�DOVR�

WR�WKH�HPLJUDWLRQ�RI�ORFDO�LQKDELWDQWV�DQG�D�JURZLQJ�WUHQG�WRZDUGV�VKRSSLQJ�WULSV�WR�WKH�

VKRSSLQJ�FHQWUHV�RI�9LHQQD�DQG�*lQVHUQGRUI��

$�VRFLR�GHPRJUDSKLF�DQDO\VLV�RI�VWDWHPHQWV�UHODWLQJ�WR�LQFUHDVHG�FULPH�UDWHV�GLG�QRW�VKRZ�

DQ\�GLIIHUHQFHV�DV�UHJDUGV�DJH��HGXFDWLRQ�OHYHO�DQG�JHQGHU��$WWLWXGHV�WRZDUGV�HFRQRPLF�

HIIHFWV�DUH�FORVHO\�UHODWHG�WR�LQGLYLGXDO�H[SHULHQFHV��:RPHQ�WDNH�D�PRUH�SRVLWLYH�YLHZ�RI�

WKH�ERUGHU�SROLFH�WKDQ�PHQ��DQG�LQFUHDVHG�GLYRUFH�QXPEHUV�LQ�FRQQHFWLRQ�ZLWK�WKH�ERUGHU�

RSHQLQJ�DUH�RQO\�PHQWLRQHG�E\�ZRPHQ��

�

���������������������������������������������
��� 3ROLFH�VWDWLVWLFV�RQ�WKH�LQFLGHQFH�RI�SURSHUW\�RIIHQFHV�LQ�WKH�GLVWULFWV�RI�*lQVHUQGRUI�DQG�1HXVLHGO�DP�

6HH�SURYLGH�D�PRUH�GLIIHUHQWLDWHG�SLFWXUH��KRZHYHU��$FFRUGLQJ�WR�WKHVH�ILJXUHV��SURSHUW\�RIIHQFHV�KDG�

SHDNHG�LQ�������DQG�WKDW�OHYHO�ZDV�UHDFKHG�DJDLQ�LQ�������,Q�WKH�1HXVLHGO �DP�6HH�GLVWULFW��WKH�QXPEHU�RI�

SURSHUW\�RIIHQFHV�ZDV�DOVR�RQ�WKH�ULVH�SULRU�WR�������KRZHYHU��WKH�JURZWK�UDWH�DFFHOHUDWHG�DIWHU�WKH�

RSHQLQJ�RI�WKH�ERUGHU��
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%HFDXVH�RI�WKH�FKDQJH�RI�6ORYDNLD
V�SROLWLFDO�V\VWHP��SHRSOH�LQ�WKH�6ORYDN�ERUGHU�

FRPPXQLWLHV�ZKLFK�ZH�VWXGLHG�RQ�WKH�ZKROH�VDZ�FKDQJHV�RI�D�PRUH�FRPSUHKHQVLYH�QDWXUH��

x� 1HZ�YDOXHV�DQG�VWDQGDUGV��'HPRFUDF\��IUHHGRP�RI�VSHHFK�DQG�WKH�SRVVLELOLW\�WR�VKDSH�

RQH
V�OLIH�DFFRUGLQJ�WR�RQH
V�RZQ��LQGLYLGXDO�LGHDV�DUH�PRVW�RIWHQ�FLWHG�DV�QHZ�YDOXHV��

5HVSRQGHQWV�DOVR�IUHTXHQWO\�PHQWLRQ�D�QHZ��SHUIRUPDQFH�RULHQWHG�DWWLWXGH�DQG�

FKDQJLQJ�VWDQGDUGV�DV�UHJDUGV�WLGLQHVV�DQG�RUGHU��

x� 6RFLR�SROLWLFDO�FKDQJHV��6RFLDO�GLIIHUHQFHV�DUH�EHFRPLQJ�PRUH�PDUNHG�LQ�6ORYDNLD��

5HVSRQGHQWV�SRLQW�RXW�WKDW�WKHUH�LV�QR�ORQJHU�D�ULJKW�WR�ZRUN�±�D�IDFW�ZKLFK�LQ�WKHLU�

RSLQLRQ�DOVR�FRQWULEXWHV�WR�PRUH�SURIRXQG�VRFLR�HFRQRPLF�GLIIHUHQFHV��7KHVH�VRFLDO�

SROLF\�FKDQJHV�LPSO\�WKDW�HYHU\RQH�KDV�D�FKDQFH�WR�LPSURYH�KLV�RU�KHU�SRVLWLRQ�WKURXJK�

ZRUN��EXW�DOVR�WKDW�VRFLDO�QHWZRUNV�DUH�GHVWUR\HG��

x� (FRQRPLF�FKDQJHV��$�PDMRULW\�RI�6ORYDN�UHVSRQGHQWV�VD\�WKDW�WKHLU�SHUVRQDO�HFRQRPLF�

VLWXDWLRQ�KDV�WDNHQ�D�UDWKHU�QHJDWLYH�WXUQ�VLQFH�WKH��YHOYHW�UHYROXWLRQ���:DJHV�DUH�QRW�

LQFUHDVLQJ�LQ�VWHS�ZLWK�LQIODWLRQ��DQG�WKHUH�LV�JURZLQJ�XQHPSOR\PHQW��3HRSOH�FLWH�DV�RQH�

SRVLWLYH�GHYHORSPHQW�WKDW�HFRQRPLF�VWUXFWXUHV�LQ�WKH�FRPPXQLWLHV�KDYH�EHHQ�

UHDQLPDWHG��6LQFH�������D�KRVW�RI�VKRSV�DQG�VPDOO�EXVLQHVVHV�KDYH�EHHQ�IRXQGHG�LQ�WKH�

ERUGHU�FRPPXQLWLHV��

:KDW�DUH�FRQWDFWV�EHWZHHQ�$XVWULDQV�DQG�6ORYDNV�OLNH"�

&RQWDFWV�KDYH�LQWHQVLILHG�VLQFH�WKH�RSHQLQJ�RI�WKH�ERUGHU��EXW�WKH\�UHPDLQ�VSRUDGLF�LQ�DUHDV�

ZLWKRXW�ERUGHU�FURVVLQJ�SRLQWV��&RQWDFWV�PRVW�RIWHQ�H[LVW�EHWZHHQ�UHODWLYHV��EXW�

JHRJUDSKLFDO�DQG�VRFLDO�SUR[LPLW\�GHWHUPLQH�LI�DQG�RQ�ZKDW�OHYHO�RI�LQWHQVLW\�FRQWDFWV�DUH�

PDLQWDLQHG��WKH�VDPH�LV�WUXH�IRU�IULHQGVKLSV�DQG�DFTXDLQWDQFHV��,Q�$XVWULD��PRVW�HIIRUWV�

WRZDUGV�FRQWDFWV�ZLWK�WKH�6ORYDN�QHLJKERXUV�DUH�PDGH�E\�HOGHUO\�SHRSOH��DORQH�RU�LQ�WKH�

FRQWH[W�RI�DVVRFLDWLRQV�RU�FOXEV���%XVLQHVV�FRQWDFWV�RU�SURIHVVLRQDO�WLHV�DUH�RQO\�

LQIUHTXHQWO\�PHQWLRQHG��

:KDW�FRQQHFWV�WKH��QHZ��QHLJKERXUV��ZKDW�GLYLGHV�WKHP"�

+LVWRULFDO�HYHQWV�KDYH�VKDSHG�FRQQHFWLRQV��EXW�KDYH�DOVR�EHHQ�GLYLVLYH��,Q�WKH�SDVW��FORVH�

HFRQRPLF�WLHV�H[LVWHG�WKURXJKRXW�WKH�UHJLRQ��PDQ\�SHRSOH�KDG�UHODWLYHV�DFURVV�WKH�ERUGHU��

DQG�QXPHURXV�EULGJHV�VSDQQHG�WKH�ULYHU�0DUFK��,Q�FRQWUDVW�WR�WKHVH��FRQQHFWLQJ�KLVWRULFDO�

IDFWV���WKH�HQG�RI�WKH�6HFRQG�:RUOG�:DU�EURXJKW�YHU\�GLYLVLYH�HYHQWV��DOOHJHGO\��6ORYDN�
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VROGLHUV�LQ�5XVVLDQ�XQLIRUP�ZHUH�LQYROYHG�LQ�SOXQGHULQJ�UDLGV�LQ�$XVWULD��:KDW�LV�

VXUSULVLQJ�LV�WKDW�WKLV�KLVWRULFDO�NQRZOHGJH�LV�VWLOO�YHU\�SUHVHQW�LQ�WKH�PLQGV�RI�ROG�DQG�

\RXQJ�SHRSOH�DOLNH��,W�PXVW�DOVR�EH�QRWHG�WKDW�GXULQJ�WKH����\HDUV�RI�H[LVWHQFH�RI�WKH�,URQ�

&XUWDLQ��ERWK�6ORYDNV�DQG�$XVWULDQV�ZHUH�FRQVLVWHQWO\�WROG�WKDW�WKHLU�QHLJKERXUV�DFURVV�WKH�

ERUGHU�ZHUH��WKH�HQHP\���$QRWKHU�IDFWRU�WKDW�LV�VHHQ�DV�VHSDUDWLQJ�$XVWULDQV�DQG�6ORYDNV�

LV�WKH�GLIIHUHQFH�LQ�HFRQRPLF�ZHDOWK�EHWZHHQ�WKH�WZR�JURXSV��

+RZ�GR�WKH�QHLJKERXUV�VHH�HDFK�RWKHU"�

:KHQ�WU\LQJ�WR�FKDUDFWHULVH�6ORYDNV��$XVWULDQV�RIWHQ�UHIHU�WR�QHJDWLYH�H[SHULHQFHV�ZKLFK�

WKH\�±�RU��PRUH�RIWHQ��IULHQGV�DQG�DFTXDLQWDQFHV�±�KDYH�PDGH�ZLWK�6ORYDNV��(YHQ�SRVLWLYH�

H[SHULHQFHV�GR�QRWKLQJ�WR�FKDQJH�WKH�RYHUDOO�QHJDWLYH�LPDJH��5HVSRQGHQWV
�

FKDUDFWHULVDWLRQV�DUH�EDVHG�PDLQO\�RQ�ZRUN��DQG�SHUIRUPDQFH�RULHQWHG�FULWHULD��7KH\�

VRPHWLPHV�FODLP�WKDW�WKH�DOOHJHGO\�PLVVLQJ�ZRUN�HWKLF�RI�6ORYDNV�OHDGV�WKHP�WR�FULPLQDO�

EHKDYLRXU��+RVSLWDOLW\�DQG�VRFLDELOLW\�DUH�PHQWLRQHG�DV�SRVLWLYH�FKDUDFWHULVWLFV�RI�WKH�

6ORYDN�QHLJKERXUV��

1R�GLIIHUHQFHV�DORQJ�DJH�RU�JHQGHU�OLQHV�ZHUH�IRXQG�LQ�D�VRFLR�GHPRJUDSKLF�DQDO\VLV�RI�

WKHVH�VWDWHPHQWV��&KLOGUHQ�LQ�SULPDU\�VFKRRO�DUH�WKH�RQO\�JURXS�ZKLFK�DWWULEXWHV�QHDUO\�

H[FOXVLYHO\�SRVLWLYH�FKDUDFWHULVWLFV��

,Q�FRQWUDVW�WR�$XVWULDQV��6ORYDN�UHVSRQGHQWV�FRQVLVWHQWO\�UHMHFW�JHQHUDOLVDWLRQV�DQG�D�

KRPRJHQLVLQJ�YLHZ�RI�WKH�RWKHU�JURXS��7KH\�VD\�WKDW�WKH\�KDYH�RIWHQ�KDG�SRVLWLYH�

H[SHULHQFHV�LQ�FRQWDFWV�ZLWK�$XVWULDQV��DQG�WKHLU�FKDUDFWHULVDWLRQ�RI�$XVWULDQV�LV�

FRUUHVSRQGLQJO\�SRVLWLYH��0DQ\�6ORYDNV�VHH�$XVWULD�DV�D�PRGHO�WR�EH�HPXODWHG�ZLWK�UHJDUG�

WR�ZRUN�HWKLF��FDUHIXO�WUHDWPHQW�RI�EXLOGLQJV��FRPPXQLWLHV�DQG�WKH�QDWXUDO�HQYLURQPHQW��

SROLWHQHVV�LQ�SHUVRQDO�UHODWLRQV��HWF��6ORYDNV�OLYLQJ�LQ�WKH�ERUGHU�UHJLRQ�WDNH�D�YHU\�VHOI�

FULWLFDO�YLHZ��WR�VRPH�H[WHQW��WKHLU�VWDWHPHQWV�HYHQ�H[SUHVV�D�QHJDWLYH�GULIW�WDNHQ�RYHU�IURP�

WKHLU�H[WHUQDO�LPDJH��6ORYDNV�FULWLFLVH�$XVWULDQV�IRU�WKHLU�DORRIQHVV�DQG�±�LQIUHTXHQWO\�±�IRU�

DUURJDQFH��

,V�D�FRPPRQ�IXWXUH�FRQFHLYDEOH�IRU�WKH�ERUGHU�UHJLRQ�LQKDELWDQWV"�

6ORYDN�UHVSRQGHQWV�VD\�WKH\�FDQ�LPDJLQH�D�FRPPRQ�IXWXUH�RQO\�WRJHWKHU�ZLWK��WKH�:HVW���

$�YDVW�PDMRULW\�LV�FRQYLQFHG�WKDW�6ORYDNLD�PXVW�MRLQ�WKH�(XURSHDQ�8QLRQ��HYHQ�WKRXJK�

WKH\�EHOLHYH�LW�XQOLNHO\�LQ�WKH�FXUUHQW�SROLWLFDO�VLWXDWLRQ��,W�LV�VWDWHG�WKDW�WKH�QHLJKERXUV�FDQ�
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PRYH�FORVHU�WR�HDFK�RWKHU�RQO\�LI�WKH�PDWHULDO�SUHFRQGLWLRQV�IRU�WKLV�PRYH�DUH�IXOILOOHG�±�

L�H���FRQVWUXFWLRQ�RI�EULGJHV�DFURVV�WKH�ULYHU�0DUFK��

$XVWULDQV�DOVR�EHOLHYH�WKDW�D�FRPPRQ�IXWXUH�ZLWK�WKH�6ORYDNV�LV�SRVVLEOH��EXW�RQO\�XQGHU�

FHUWDLQ�FRQGLWLRQV��$XVWULD
V�SURVSHULW\�PXVW�EH�VDIHJXDUGHG��DQG�6ORYDNLD�ZRXOG�KDYH�WR�

UDLVH�LWV�ZDJHV�DQG�GHYHORS�GHPRFUDWLF�VWUXFWXUHV��

5HVSRQGHQWV�VHH�RSSRUWXQLWLHV�IRU�FRRSHUDWLRQ�PDLQO\�LQ�WKH�DUHDV�RI�FXOWXUH��VSRUWV�DQG�

HGXFDWLRQ��WR�D�UHVWULFWHG�H[WHQW�DOVR�LQ�WRXULVP��

�

,,��&URVV�ERUGHU�FRRSHUDWLRQ�

,Q�DQDO\VLQJ�FURVV�ERUGHU�FRRSHUDWLRQ��ZH�GLIIHUHQWLDWHG�EHWZHHQ�LQVWDQFHV�RI�FRRSHUDWLRQ�

RQ�WKH�ORFDO�OHYHO�DQG�WKRVH�RQ�WKH�UHJLRQDO�OHYHO��

,QLWLDWLYH�

2Q�WKH�ORFDO�OHYHO��PRVW�LQLWLDWLYHV�IRU�FURVV�ERUGHU�FRRSHUDWLRQ�ZHUH�WDNHQ�E\�WKH�6ORYDN�

VLGH��ZKLOH�RQ�WKH�UHJLRQDO�OHYHO��ERWK�VLGHV�KDYH�EHHQ�HTXDOO\�LQYROYHG�LQ�HIIRUWV�WRZDUG�

VXFK�FRRSHUDWLRQ��

:KDW�KDV�KDSSHQHG�

2Q�WKH�ORFDO�OHYHO��FRQWDFWV�ZHUH�TXLWH�LQWHQVLYH�DW�WKH�RXWVHW��EXW�WKH\�KDYH�PHDQZKLOH�

GZLQGOHG�RU�KDYH�EHHQ�EURNHQ�RII�DOWRJHWKHU��,Q�PRVW�FDVHV��LW�ZDV�WKH�$XVWULDQ�VLGH�WKDW�

GLVFRQWLQXHG�WKH�FRQWDFWV��&RRSHUDWLRQ�RQ�WKH�UHJLRQDO�OHYHO�WHQGV�WR�IXQFWLRQ�RQ�D�PRUH�

FRQWLQXRXV�EDVLV��EXW�LV�QRW�YHU\�LQWHQVLYH�HLWKHU��7KHUH�DUH�KDUGO\�DQ\�LQVWDQFHV�RI�

LQVWLWXWLRQDOLVHG�FURVV�ERUGHU�FRRSHUDWLRQ�±�D�IDFW�ZKLFK�6ORYDN�H[SHUWV�GHSORUH��7KHLU�

HIIRUWV�LQ�WKLV�GLUHFWLRQ�KDYH�QRW�EHHQ�VXFFHVVIXO�VR�IDU��

7KHUH�DUH�WKUHH�FDXVHV�IRU�WKH�UHGXFWLRQ�RI�ORFDO�FURVV�ERUGHU�FRQWDFWV��ILUVWO\��ORFDO�

FRRSHUDWLRQ�LV�LQ�QHDUO\�DOO�FDVHV�GULYHQ�E\�LQGLYLGXDOV�DQG�WKHLU�SHUVRQDO�FRPPLWPHQW��

VHFRQGO\��WKHUH�LV�RIWHQ�QR�WDQJLEOH�YLVLEOH�LPPHGLDWH�VXFFHVV��HVSHFLDOO\�LI�WKH�DLPV�DUH�

YHU\�DPELWLRXV��DQG�WKLV�ODFN�RI�VXFFHVV�HYHQWXDOO\�OHDGV�WR�IUXVWUDWLRQ��DQG�WKLUGO\��WKH�

ZLVK�WR�SURPRWH��XQGHUVWDQGLQJ�EHWZHHQ�WKH�QDWLRQV��LV�SUREDEO\�QRW�VXIILFLHQW�DV�D�

PRWLYDWLQJ�IDFWRU�WR�PDLQWDLQ�FRQWLQXRXV�UHODWLRQVKLSV��

0RWLYDWLRQ�
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,QWHUQDWLRQDO�XQGHUVWDQGLQJ��DVVLVWDQFH�IRU�WKH�6ORYDN�QHLJKERXUV�DQG�H[FKDQJH�RI�

LQIRUPDWLRQ�DUH�WKH�PDLQ�PRWLYHV�IRU�FURVV�ERUGHU�FRRSHUDWLRQ�RQ�WKH�ORFDO�OHYHO��ZKLOH�

HFRQRPLF�DQG�VRFLR�SROLWLFDO�FRQVLGHUDWLRQV�DUH�GRPLQDQW�RQ�WKH�UHJLRQDO�FRRSHUDWLRQ�

OHYHO��6ORYDNLD
V�SRWHQWLDO�PHPEHUVKLS�LQ�WKH�(8�LV�LPSRUWDQW�IRU�WKH�ZLOOLQJQHVV�WR�

FRRSHUDWH��WRR��7KH�ZLVK�WR�SURPRWH�LQWHUQDWLRQDO�XQGHUVWDQGLQJ�LV�RI�VHFRQGDU\�

LPSRUWDQFH��

&RRSHUDWLRQ�GLIILFXOWLHV�

2Q�WKH�ORFDO�OHYHO��ODFN�RI�ERUGHU�FURVVLQJ�SRLQWV�DQG�ODQJXDJH�EDUULHUV�DUH�PRVW�RIWHQ�

PHQWLRQHG�DV�REVWDFOHV�IRU�FRRSHUDWLRQ��$XVWULDQ�FRRSHUDWLRQ�SDUWQHUV�LQ�VRPH�FDVHV�

EHOLHYH�WKDW�WKHLU�6ORYDN�FRXQWHUSDUWV
�H[SHFWDWLRQV�ZLWK�UHJDUG�WR�FURVV�ERUGHU�FRRSHUDWLRQ�

DUH�WRR�KLJK��ZKHUHDV�6ORYDN�FRRSHUDWLRQ�SDUWQHUV�FULWLFLVH�DORRIQHVV�DQG�D�VXVSLFLRXV�

DWWLWXGH�RQ�WKH�SDUW�RI�$XVWULDQV��

2Q�WKH�UHJLRQDO�OHYHO��SUREOHPV�WKDW�ZRUN�DJDLQVW�FRRSHUDWLRQ�DUH�REVHUYHG�LQ�ILYH�DUHDV��

x� 3ROLWLFV��5HVSRQGHQWV�PRVW�RIWHQ�FLWH�6ORYDNLD
V�XQVWDEOH�SROLWLFDO�VLWXDWLRQ��$XVWULDQ�

SROLWLFLDQV
�DPELYDOHQW�SRVLWLRQ�WRZDUGV�(DVWHUQ�HQODUJHPHQW�RI�WKH�(8�DQG�WRZDUGV�WKH�

SURPRWLRQ�RI�FURVV�ERUGHU�FRRSHUDWLRQ�DUH�DOVR�IUHTXHQWO\�PHQWLRQHG��

x� $GPLQLVWUDWLRQ��6ORYDN�H[SHUWV�VWDWH�WKDW�FURVV�ERUGHU�PDWWHUV�DUH�VOXJJLVKO\�SURFHVVHG��

WKDW�FRRSHUDWLRQ�EHWZHHQ�PLQLVWULHV�LV�VORZHG�GRZQ�E\�EXUHDXFUDWLF�UHG�WDSH�±�RU�LV�

DOWRJHWKHU�PLVVLQJ�±�DQG�WKDW�FRQVWDQW�FKDQJHV�LQ�WD[�ODZV�FUHDWH�DQ�DGGLWLRQDO�

GLIILFXOW\��/RQJ�ZDLWLQJ�SHULRGV�DW�ERUGHU�FURVVLQJV�DUH�DOVR�UHJDUGHG�DV�DQ�REVWDFOH�IRU�

IXQFWLRQLQJ�FURVV�ERUGHU�FRRSHUDWLRQ��6ORYDN�H[SHUWV�IHDU�WKDW�WKLV�VLWXDWLRQ�ZLOO�IXUWKHU�

GHWHULRUDWH�DV�WKH�6FKHQJHQ�DJUHHPHQW�LV�LPSOHPHQWHG��$QRWKHU�SRLQW�RI�FULWLFLVP�LV�WKDW�

WKH�QHFHVVDU\�EXUHDXFUDWLF�SURFHVVHV�LQ�FRQQHFWLRQ�ZLWK�(8�VXSSRUWHG�SURMHFWV�DUH�

WDNLQJ�WKHLU�WROO�RQ�UHVRXUFHV��

$XVWULDQ�H[SHUWV�FLWH�WKH�ORQJ�ZLQGHG�SURFHVV�UHTXLUHG�IRU�SURMHFW�IXQGLQJ�DV�D�PDMRU�

DGPLQLVWUDWLYH�REVWDFOH�IRU�FRRSHUDWLRQ��7KH\�DOVR�FULWLFLVH�WKDW�DGPLQLVWUDWLYH�ERGLHV�

DQG�FRPPXQLWLHV�DUH�QRW�VXIILFLHQWO\�ZLOOLQJ�WR�FRRSHUDWH��)XUWKHUPRUH��6ORYDNLD
V�

FHQWUDOLVW�VWUXFWXUHV�VRPHWLPHV�ZRUN�DJDLQVW�HIIHFWLYH�FRRSHUDWLRQ��WKH\�VD\��

x� 5HVRXUFHV��%RWK�VLGHV�PHQWLRQ�VFDUFLW\�RI�IXQGV��ODFN�RI�WLPH�DQG�RI�ODQJXDJH�VNLOOV�DQG�

WKH�LQVXIILFLHQW�QXPEHU�RI�ERUGHU�FURVVLQJ�SRLQWV��
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x� &RQWHQW�DQG�RUJDQLVDWLRQDO�VWUXFWXUH�RI�FRRSHUDWLRQ�SURMHFWV��5HVSRQGHQWV�VWDWH�WKDW�

FURVV�ERUGHU�SURMHFWV�RIWHQ�IDLO�EHFDXVH�WKHLU�REMHFWLYHV�DUH�QRW�GHILQHG�ZLWK�VXIILFLHQW�

FODULW\��6ORYDN�SDUWQHUV�DOVR�FRPSODLQ�WKDW�FRRSHUDWLRQ�LV�QRW�LQVWLWXWLRQDOLVHG��WKLV�LV�

RQH�UHDVRQ�ZK\�WKHUH�DUH�QR�VXIILFLHQW�LQWHUQDO�VWUXFWXUHV�ZKLFK�FRXOG�VHFXUH�D�VPRRWK�

IXQFWLRQLQJ�RI�FRRSHUDWLRQ��WKH\�VD\��

x� 3HUVRQDO�UHODWLRQVKLSV��$V�LV�WKH�FDVH�RQ�WKH�ORFDO�OHYHO��6ORYDN�H[SHUWV�PHQWLRQ�

$XVWULDQV
�ODFN�RI�WUXVW�DQG�WKHLU�DORRIQHVV��$XVWULDQ�H[SHUWV�IRU�WKHLU�SDUW�FULWLFLVH�ZKDW�

WKH\�VHH�DV�H[DJJHUDWHG�H[SHFWDWLRQV�RI�WKH�6ORYDNV��7KH�UHVXOW�LV�DQ�RYHUEXUGHQLQJ�RI�

$XVWULDQ�SDUWQHUV�DQG�GLVDSSRLQWPHQW�DQG�IUXVWUDWLRQ�RQ�WKH�6ORYDN�VLGH��

�

,,,��0HDVXUHV�

7KH�PRVW�SUHVVLQJ�DLP�LV�WR�SURPRWH�WKH�QRUPDOLVDWLRQ�RI�UHODWLRQV�EHWZHHQ�6ORYDN�DQG�

$XVWULDQ�LQKDELWDQWV�RI�WKH�ERUGHU�UHJLRQ��7R�WKLV�HQG��WZR�YLWDO�SUHFRQGLWLRQV�PXVW�EH�

IXOILOOHG��

x� FRQVWUXFWLRQ�RI�QHZ�FRPPXQLFDWLRQ�FKDQQHOV��L�H���EULGJHV�DQG�ERUGHU�FURVVLQJ�SRLQWV��D�

VSHFLDO�ODQH�IRU�6ORYDNV�RQ�DFFHVV�URDGV�WR�ERUGHU�FURVVLQJ�SRLQWV��HWF���

x� HOLPLQDWLRQ�RI�SV\FKRORJLFDO�EDUULHUV�±�ERUGHUV�RI�WKH�PLQG�±�WKURXJK�FRQILGHQFH�

EXLOGLQJ�PHDVXUHV��

&RQILGHQFH�EXLOGLQJ�PHDVXUHV�KDYH�WR�LQFOXGH�LPSURYHG�FRPPXQLFDWLRQ�±�DQ�DFWLYH�

VHDUFK�IRU�FRPPRQ�WUDFHV�FRXOG�FRQWULEXWH�WR�D�SURPRWLRQ�RI�FURVV�ERUGHU�FRPPXQLFDWLRQ��

6KDUHG�H[SHULHQFHV�DQG�GLIIHUHQFHV�FRXOG�EH�DFWLYHO\�UHVHDUFKHG�LQ�WKH�FRQWH[W�RI�VFKRRO�

SURMHFWV��DGXOW�HGXFDWLRQ�FRXUVHV��DFWLYLWLHV�RI�ORFDO�PXVHXPV��HWF��3RWHQWLDO�VXEMHFWV�DUH��

FRPPRQ�IHDWXUHV�LQ�DUFKLWHFWXUH�DQG�VHWWOHPHQW�VWUXFWXUHV��WKH�HYHQWIXO�KLVWRU\�RI�WKH�

EULGJHV�RYHU�WKH�ULYHU�0DUFK��*HUPDQ�ORDQZRUGV�LQ�WKH�6ORYDN�ODQJXDJH�DV�VSRNHQ�LQ�WKH�

=iKRULH�UHJLRQ��DQG�6ORYDN�ORDQZRUGV�XVHG�LQ�WKH�:HLQYLHUWHO�UHJLRQ�LQ�$XVWULD��ZRUNLQJ�

UHODWLRQV�WKHQ�DQG�QRZ��DQG�VR�RQ��$QRWKHU�RSSRUWXQLW\�IRU�EULQJLQJ�WKH�SRSXODWLRQ�JURXSV�

FORVHU�WR�HDFK�RWKHU�ZRXOG�EH�WR�FDUU\�RXW�VXUYH\V�DPRQJ�6ORYDN�DQG�$XVWULDQ�VWXGHQWV�

DERXW�WKHLU�OLNLQJV��LQWHUHVWV��ZLVKHV�DQG�GUHDPV��$�SXEOLF�SUHVHQWDWLRQ�RI�WKH��UHVHDUFK�

UHVXOWV��ZRXOG�EH�HVVHQWLDO�WR�PDNH�VXUH�WKDW�D�EURDG�SXEOLF�LV�DGGUHVVHG��
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6FKRROV�VKRXOG�FRQWLQXH�WR�RIIHU�6ORYDN�ODQJXDJH�FODVVHV�DV�DQ�RSWLRQDO�VXEMHFW��%HVLGHV�

EXLOGLQJ�XS�UHTXLUHG�NQRZ�KRZ�IRU�HFRQRPLF�FRRSHUDWLRQ�EHWZHHQ�$XVWULD�DQG�LWV�

QHLJKERXU�VWDWHV��WKLV�LV�DOVR�D�VLJQ�RI�DSSUHFLDWLRQ�WRZDUGV�RXU�QHLJKERXUV��%LOLQJXDO�

ODQJXDJH�FODVVHV��6ORYDN�DQG�*HUPDQ��ZRXOG�EH�DQRWKHU�RSWLRQ�WR�SURPRWH�FURVV�ERUGHU�

FRPPXQLFDWLRQ��

,PSURYHPHQW�RI�WKH�IORZ�RI�LQIRUPDWLRQ�LV�JHQHUDOO\�DQ�LPSRUWDQW�PHDVXUH�ZKLFK�JDLQV�DOO�

WKH�PRUH�ZHLJKW�LQ�WKH�FRQWH[W�RI�PDMRU�SURMHFWV��VXFK�DV�WKH�HVWDEOLVKPHQW�RI�QHZ�ERUGHU�

FURVVLQJ�SRLQWV��.H\�IDFWRUV�DUH�WKH�WLPLQJ��IUHTXHQF\�DQG�SUHVHQWDWLRQ�RI�LQIRUPDWLRQ��

,QWHUQDWLRQDO�DQG�QDWLRQDO�H[DPSOHV�KDYH�GHPRQVWUDWHG�WKH�HIIHFWLYHQHVV�RI�FLWL]HQV
�

SDUWLFLSDWLRQ�SURFHGXUHV��&RPPXQLW\�SDSHUV�FRXOG�DOVR�EH�XVHG�DV�IRUXPV�IRU�GLVFXVVLRQ��

$PRQJ�RWKHU�WKLQJV��D��SDJH�IRU�WKH�QHLJKERXUV��FRXOG�EH�VHW�DVLGH�LQ�HYHU\�FRPPXQLW\�

SDSHU�WR�SURPRWH�FURVV�ERUGHU�FRPPXQLFDWLRQ��7KLV�SDJH�FRXOG�EH�XVHG�E\�QHLJKERXULQJ�

6ORYDN�FRPPXQLWLHV�WR�SUHVHQW�WKHPVHOYHV�DQG�DQQRXQFH�SXEOLF�HYHQWV��

2Q�WKH�UHJLRQDO�DQG�SROLWLFDO�OHYHO��ZH�UHFRPPHQG�WKDW�WKH�IROORZLQJ�PHDVXUHV�EH�WDNHQ��

VSHFLDO�SURJUDPPH�VORWV�IRU�LQIRUPDWLRQ�RQ�WKH�$XVWULDQ�DQG�6ORYDN�ERUGHU�UHJLRQ�RQ�

UHJLRQDO�79�DQG�UDGLR�VWDWLRQV��HVWDEOLVKPHQW�RI�D�WULODWHUDO�FHQWUH�IRU�LQIRUPDWLRQ�DQG�

FRPPXQLFDWLRQ��LQFOXGLQJ��IRU�H[DPSOH��D�GDWDEDVH�ZLWK�WKH�GDWHV�RI�ORFDO�HYHQWV��JURXSV�

DQG�DFWLYLWLHV�LQ�WKH�UHJLRQ�RI�:HLQYLHUWHO�:HVWHUQ�6ORYDNLD�6RXWKHUQ�0RUDYLD��DQ��LGHDV�

PDUW��DQG�D��FRPSODLQWV�ERG\��IRU�WKH�ORFDO�SRSXODWLRQ�DQG�IRU�SURMHFW�JURXSV�SXUVXLQJ�

FURVV�ERUGHU�DFWLYLWLHV��D�KLJKHU�SURILOH�IRU�WKH�SURPRWLRQ�SURJUDPPH�IRU�WKH�ERUGHU�UHJLRQ�

DQG�VXSSRUW�IRU�SRWHQWLDO�DSSOLFDQWV�IRU�IXQGV�XQGHU�WKLV�SURJUDPPH��LPSURYHPHQW�RI�

LQIUDVWUXFWXUH��ERUGHU�FURVVLQJ�SRLQWV��URDG�FRQVWUXFWLRQ��GHYHORSPHQW�RI�DGGLWLRQDO�WRXULVW�

DFFRPPRGDWLRQ�IDFLOLWLHV��HWF����VXSSRUW�IRU�WKH�FRQFHSWLRQ�DQG�HODERUDWLRQ�RI�SURMHFWV�DQG�

IRU�DSSOLFDWLRQV�IRU�VXSSRUW�XQGHU�WKH�,17(55(*�SURJUDPPH��DQQXDO�VXPPLW�PHHWLQJV�RI�

WKH�PD\RUV�RI�WKH�UHJLRQ�WR�SURPRWH�LQIRUPDWLRQ�H[FKDQJH�DQG�FRRSHUDWLRQ��HWF��$�PDMRU�

UHJLRQDO�H[KLELWLRQ�GHDOLQJ�ZLWK�WKH�$XVWULDQ�6ORYDN�ERUGHU�UHJLRQ�ZRXOG�DOVR�FRQVWLWXWH�D�

JRRG�RSSRUWXQLW\�WR�SURPRWH�SHUVRQDO�DQG�QHLJKERXUO\�UHODWLRQV��

2Q�WKH�SROLWLFDO�OHYHO��D�GHEDWH�RQ�WKH�$VVLVWDQFH�IRU�WKH�(DVW�SURJUDPPH���2VWKLOIH����LWV�

SXUSRVH��GLUHFWLRQ�DQG�DLPV�ZRXOG�EH�XVHIXO��$�SROLWLFDO�GHEDWH�DERXW�(DVWHUQ�HQODUJHPHQW�

RI�WKH�(XURSHDQ�8QLRQ�ZRXOG�EH�HTXDOO\�KHOSIXO��SURYLGHG�WKDW�LW�LV�QRW�GRPLQDWHG�E\�

SDQLF�PRQJHULQJ��$W�OHDVW�VRPH�WKRXJKW�VKRXOG�EH�JLYHQ�WR�D�SRWHQWLDO�UHDOORFDWLRQ�RI�
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(XURSHDQ�5HFRYHU\�3URJUDP�IXQGV�LQ�RUGHU�WR�H[SDQG�ILQDQFLDO�VXSSRUW�RI�WKH�UHIRUP�

VWDWHV�ZLWKRXW�FUHDWLQJ�DGGLWLRQDO�EXUGHQV�IRU�WKH�$XVWULDQ�WD[SD\HU��

�


