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6KRUW�&RPPXQLFDWLRQ� *DMDK����������������

+XPDQ�(OHSKDQW�&RQÁLFW�LQ�%DULSDGD�)RUHVW�'LYLVLRQ��2GLVKD��,QGLD

1LPDLQ�&��3DOHL
�DQG�/��$��.��6LQJK

2IÀFH�RI�3ULQFLSDO�&KLHI�&RQVHUYDWRU�RI�)RUHVWV��:LOGOLIH��	�&KLHI�:LOGOLIH�:DUGHQ��2GLVKD��,QGLD

&RUUHVSRQGLQJ�DXWKRU·V�H�PDLO���ZLOGSDOHL#JPDLO�FRP

LV�DERXW�����RI�WKH�HDVWHUQ�DQG����RI�WKH�,QGLDQ�
SRSXODWLRQ��$URXQG�����RI�HOHSKDQWV�LQ�2GLVKD�
XVH����RI�WKH����:LOGOLIH�6DQFWXDULHV��ZKLOH�WKH�
UHVW�PRYH�RXWVLGH�WKH�VDQFWXDULHV��DQG�DUH�ODUJHO\�
UHVSRQVLEOH�IRU�FDXVLQJ�KXPDQ�HOHSKDQW�FRQÁLFW�

0HWKRGV

6WXG\�DUHD

%DULSDGD�)RUHVW�'LYLVLRQ�LV�VLWXDWHG�LQ�QRUWKHUQ�
2GLVKD�EHWZHHQ�������·���µ�DQG�������·��µ�1�DQG�
������·���µ�DQG�������·���µ�(��)LJ������VSUHDGLQJ�
RYHU�DQ�DUHD�RI���������NP��DQG�LV�ERXQGHG�RQ�
WKH�QRUWK�E\�WKH�6LQJKEKXP�0HGLQDSXU�'LVWULFW��
RQ� WKH� VRXWK� E\� %DODVRUH� 'LVWULFW�� ZHVW� E\�
.HRQMKDU�'LVWULFW�� DQG� RQ� WKH� HDVW� E\�%DODVRUH�
DQG�0HGLQDSXU�'LVWULFWV�RI�:HVW�%HQJDO��0D\�LV�
WKH�KRWWHVW�PRQWK�ZLWK�D�PD[LPXP�WHPSHUDWXUH�
RI�DERXW����&�DQG�'HFHPEHU�WKH�FROGHVW�ZLWK�D�
PLQLPXP�WHPSHUDWXUH�RI�DERXW���&��

%DULSDGD� )RUHVW� 'LYLVLRQ� LV� GLYLGHG� LQWR� HLJKW�
UDQJHV�� DOO� RI� ZKLFK� KDYH� HOHSKDQWV�� 2XW� RI�
WKHVH� %HWQDWL� DQG� %DQJLULSRVL� UDQJHV� DUH� ORZ�
FRQÁLFW� ]RQHV�� 'HXOL� DQG� 5DVJRYLQGDSXU� KDYH�
KLJK�FRQÁLFW��3LWKDEDWD��'XNXUD��.DSWLSDGD�DQG�
8GDOD� KDYH� D�PHGLXP� OHYHO� RI� KXPDQ�HOHSKDQW�
FRQÁLFW��%DULSDGD�)RUHVW�'LYLVLRQ�KDUERXUHG����

,QWURGXFWLRQ

$URXQG� ���� WKH� ZRUOG� SRSXODWLRQ� RI� $VLDQ�
HOHSKDQWV� �(OHSKDV� PD[LPXV�� DUH� LQ� ,QGLD��
(OHSKDQW�UDQJH�LQ�,QGLD�FRQVLVWV�RI����(OHSKDQW�
5HVHUYHV� FRYHULQJ� DQ� DUHD� RI� DERXW� ��������
NP�� LQ� WKH� QRUWK�HDVW�� FHQWUDO�� QRUWK�ZHVW�� DQG�
VRXWK��%LVW��������,Q�WKH�SDVW�HOHSKDQWV�RFFXUUHG�
RYHU�WKH�HQWLUH�SHQLQVXOD��7KH�$VLDQ�HOHSKDQW�LV�
FDWHJRUL]HG�DV�HQGDQJHUHG�E\�WKH�,8&1�5HG�/LVW�
�,8&1��������OLVWHG�RQ�$SSHQGL[�,�RI�&,7(6�DQG�
6FKHGXOH� ,� RI� WKH� ,QGLDQ� :LOGOLIH� �3URWHFWLRQ��
$FW�� 7KH� H[SORVLRQ� RI� KXPDQ� SRSXODWLRQ� LQ�
WZHQWLHWK�FHQWXU\�,QGLD�KDV�JHQHUDWHG�D�JURZLQJ�
FRQÁLFW�EHWZHHQ�PDQ�DQG�HOHSKDQW��$OWKRXJK�OLIH�
DQG�SURSHUW\�RI�KXPDQ�EHLQJV�VXIIHU�ORVVHV�GXH�
WR� WKLV� FRQÁLFW�� LW� DOVR� FRQWULEXWHV� FRQVLGHUDEO\�
WR� WKH� GHFOLQH� RI� HOHSKDQW� SRSXODWLRQV� DFURVV�
WKHLU�HQWLUH�UDQJH��(OHSKDQW�GLVWULEXWLRQ�DQG�WKHLU�
VRXUFHV� RI� VKHOWHU�� IRRG� DQG�ZDWHU� KDYH� VKUXQN�
DQG� QRZ� RYHUODS� ZLWK� H[SDQGLQJ� KXPDQ�XVH�
DUHDV�

7KH�DUHD�RI�WKH�6WDWH�RI�2GLVKD�LV���������NP���
FRPSULVLQJ� ����� RI� WKH� FRXQWU\·V� WRWDO� DUHD�� ,W�
LV� GLYLGHG� LQWR� ��� GLVWULFWV�� DOO� RI� ZKLFK� KDYH�
HOHSKDQWV� �)LJ�� ��� H[FHSW� -DJDWVLQJKSXU� DQG�
.HQGUDSDGD��2GLVKD�KHOG������HOHSKDQWV�LQ������
������FHQVXV�2GLVKD�)RUHVW�'HSDUWPHQW���ZKLFK�

�������7KH�$XWKRUV���2SHQ�$FFHVV

)LJXUH�����(OHSKDQWV�LQ�WKH�%DULSDGD�)RUHVW�'LYLVLRQ�GXULQJ�WKH�\HDU������
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HOHSKDQWV�LQ�������FRQVLVWLQJ�RI���DGXOW�PDOHV�����
DGXOW� IHPDOHV�����VXE�DGXOW�PDOHV�����VXE�DGXOW�
IHPDOHV����MXYHQLOHV�DQG����FDOYHV��3DOHL�	�5DWK�
������

0HWKRGRORJ\

'DWD� ZDV� REWDLQHG� IURP� FRQÁLFW� UHFRUGV� IURP�
����� WR� ����� IURP� WKH� HLJKW� )RUHVW� 5DQJHV�
RI� %DULSDGD�� &URS� GDPDJH� LQIRUPDWLRQ� ZDV�
FROOHFWHG�IURP����YLOODJHV�ORFDWHG�LQ�DQG�DURXQG�
%DULSDGD� WKURXJK� TXHVWLRQQDLUHV��7KH� GDWD�ZDV�

YHULÀHG� WKURXJK� ÀHOG� YLVLWV� WR� VSHFLÀF� VLWHV�
DQG� E\� FRQGXFWLQJ� LQIRUPDO� GLVFXVVLRQV� ZLWK�
JRYHUQPHQW� RIÀFLDOV� DQG� ORFDO� SHRSOH�� 5DSLG�
DVVHVVPHQWV�ZHUH�FDUULHG�RXW�XVLQJ�IRFXV�JURXSV��
DQG� ÀHOG� YLVLWV� FRQGXFWHG� WR� DVVHVV� HOHSKDQW�
GDPDJH��DQG�WR�REVHUYH�KDELWDW�W\SHV�

5HVXOWV�DQG�GLVFXVVLRQ

+XPDQ�GHDWK�DQG�LQMXU\

$�WRWDO�RI����FDVHV�RI�KXPDQ�GHDWK�DQG����FDVHV�
RI�LQMXU\�E\�HOHSKDQWV�ZHUH�UHSRUWHG�LQ�WKH�SHULRG�
�����WR�������)LJ������2I�WKHVH����GHDWKV�RFFXUUHG�
LQ� WKH� ZLQWHU�� �� LQ� WKH� VXPPHU� DQG� �� LQ� WKH�
PRQVRRQ�VHDVRQ��7KH�KLJK�GHDWKV�LQ�ZLQWHU�PD\�
EH�UHODWHG�WR�LQFUHDVHG�RXWGRRU�DFWLYLW\�LQ�ZLQWHU��
VXFK� DV� QRQ�WLPEHU� IRUHVW� SURGXFW� FROOHFWLRQ� LQ�
IRUHVWV�GXULQJ�WKDW�WLPH��
�
7KH�KLJKHVW�QXPEHU�RI�KXPDQ�GHDWKV�ZDV�UHSRUWHG�
LQ����������2XW�RI�WKH����KXPDQ�GHDWK�DQG�LQMXU\�
FDVHV������RFFXUUHG�LQ�DJULFXOWXUDO�DUHDV������LQ�
IRUHVW�DUHDV�DQG�����FORVH�WR�YLOODJHV�

&URS�GDPDJH

(OHSKDQWV�GDPDJHG������DFUHV�RI�SDGG\�RXW�RI�
�������� DFUHV� SDGG\� FXOWLYDWLRQ� LQ� WKH� VWXG\�
DUHD�GXULQJ�WKH�SHULRG������������)LJ������2WKHU�
FURSV� GDPDJHG� LQFOXGHG� EDQDQD�� MDFNIUXLW��
SLQHDSSOH�� FRFRQXW�� VXJDUFDQH�� FDXOLÁRZHU��
FDEEDJH��EDPERR�DQG�MXWH��7KH�KLJKHVW�QXPEHU�
RI�FURS�GHSUHGDWLRQV�RFFXUUHG�LQ�WKH�\HDU������
������+LJKHVW� FURS� GDPDJH�ZDV� UHFRUGHG� IURP�
6HSWHPEHU� WR� 'HFHPEHU� �)LJ�� ���� ZKLFK� LV� WKH�
KDUYHVWLQJ�VHDVRQ��'XULQJ�WKH�PRQWKV�RI�-XO\�DQG�
$XJXVW�� FURS� GDPDJH�ZDV�PRGHUDWH� DQG� LQ� WKH�

)LJXUH� ��� �+XPDQ� GHDWK� DQG� LQMXU\� GXULQJ� WKH�
SHULRG������WR������

)LJXUH�����&URS�GDPDJHV�GXULQJ�WKH�SHULRG������
WR������

)LJXUH�����0DS�RI�%DULSDGD�)RUHVW�'LYLVLRQ�
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RWKHU�PRQWKV�LW�ZDV�OHVV��0RUH�FURS�GDPDJH�ZDV�
UHFRUGHG�RXWVLGH�WKH�SURWHFWHG�DUHD��ZKHUH�WKHUH�
ZDV�H[WHQVLYH�DJULFXOWXUH��,Q�VRPH�LQVWDQFHV�FURS�
GDPDJHV�LQFUHDVHG�EHFDXVH�RI�XQUXO\�EHKDYLRXU�
RI� WKH�SXEOLF�ZKR�JDWKHUHG� LQ� WKH� WKRXVDQGV� WR�
VHH� HOHSKDQWV� DQG�SUHYHQWHG� WKHLU�PRYHPHQW� WR�
WKH�IRUHVW�

+RXVH�DQG�SURSHUW\�GDPDJH

'XULQJ� WKH� VWXG\� SHULRG� ���� KRXVHV� ZHUH�
GDPDJHG�RXW�RI���������KRXVHKROGV�LQ�WKH�VWXG\�
DUHD�� ZLWK� ���� EHLQJ� SDUWO\� GDPDJHG� DQG� ����
EHLQJ�FRPSOHWHO\�GDPDJHG��7KH�KLJKHVW�QXPEHUV�
RI� KRXVHV� ZHUH� GDPDJHG� GXULQJ� ������ 0RVW�
GDPDJHV�RFFXUUHG�LQ�'HFHPEHU�DIWHU�KDUYHVWLQJ��
ZKHQ� VWRUHG� JUDLQ� ZDV� WKH� WDUJHW�� ,Q� ���� RI�
FDVHV��KRXVHV�ZLWK�VWRUHG�SDGG\�DQG�EUHZHG�ULFH�
ZHUH�GDPDJHG��+LJKHVW�KRXVHKROG�DQG�SURSHUW\�
GDPDJHV� ZHUH� FDXVHG� E\� DGXOW� PDOHV� �������
IROORZHG�E\�KHUGV�������DQG�VLQJOH�DGXOW�IHPDOHV�
������� (OHSKDQWV� UDLGHG� WULEDO� KRXVHV� IRU� ULFH�
EHHU��EUHZHG�ULFH�DQG�ORFDO�FRXQWU\�OLTXRU�PDGH�
ZLWK�0DKXD�ÁRZHUV��$IWHU�GULQNLQJ�WKH�EUHZ�WKH\�
UDQ�DPRN�GHVWUR\LQJ�ÀHOGV�DQG�EUHDNLQJ�KRXVHV�

+XPDQ�HOHSKDQW�FRQÁLFW�FRXOG�EH�SUHYHQWHG�E\�
PLQLPL]LQJ� KDELWDW� GLVWXUEDQFH� DQG� DGMXVWPHQW�
RI�DJULFXOWXUDO�SUDFWLFHV��9LOODJHUV�VKRXOG�DYRLG�
FXOWLYDWLQJ�ULFH�QHDU�HOHSKDQW�KDELWDW�DQG�VKRXOG�
JURZ� FURSV� RI� OHVVHU� DWWUDFWLRQ� WR� HOHSKDQWV��
$XWKRULWLHV� VKRXOG� HDUPDUN� DUHDV� ZLWK� KLJK�
HOHSKDQW� SUHVHQFH� IRU� HOHSKDQW� FRQVHUYDWLRQ��
HYHQ�WKRXJK�WKH\�PD\�EH�JRRG�DJULFXOWXUDO�DUHDV��
$UHDV�ZKHUH�FKDQFHV�RI�HOHSKDQW�GHSUHGDWLRQ�DUH�
OHVV�FRXOG�EH�FKRVHQ�IRU�DJULFXOWXUDO�XVH��

$FNQRZOHGJHPHQWV

:H�DUH�WKDQNIXO�WR�WKH�3ULQFLSDO�&KLHI�&RQVHUYDWRU�
RI�)RUHVWV��:LOGOLIH��DQG�&KLHI�:LOGOLIH�:DUGHQ��
2GLVKD� )RUHVW� 'HSDUWPHQW� IRU� IDFLOLWDWLQJ� WKLV�
VWXG\��:H�WKDQN�WKH�5HJLRQDO�&KLHI�&RQVHUYDWRU�
RI�)RUHVWV��%DULSDGD�&LUFOH�DQG�'LYLVLRQDO�)RUHVW�
2IÀFHUV�RI�%DULSDGD�)RUHVW�'LYLVLRQ�DQG�WKH�IURQW�
OLQH�ÀHOG�VWDII�IRU�WKHLU�FR�RSHUDWLRQ��7KDQNV�DOVR�
WR� 6DQGHHS� 5DQMDQ� 0LVKUD�� 5HVHDUFK� )HOORZ��
%DULSDGD�&LUFOH�IRU�FRRSHUDWLRQ��

5HIHUHQFHV

%LVW� 66� �������$Q� RYHUYLHZ� RI� HOHSKDQW� FRQ�
VHUYDWLRQ�LQ�,QGLD��,QGLDQ�)RUHVWHU��������������

,8&1��������7KH�,8&1�5HG�/LVW�RI�7KUHDWHQHG�
6SHFLHV��9HUVLRQ����������ZZZ�LXFQUHGOLVW�RUJ!��
'RZQORDGHG�RQ����'HFHPEHU������

3DOHL� 1&� 	� 5DWK� %3� ������� :LOGOLIH� 2GLVKD�
������,Q��6ULYDVWDYD�66�	�3DQGD�6��HGV��)RUHVW�
'HSDUWPHQW�3XEOLFDWLRQ��2GLVKD��SS������

)LJXUH� ��� � 0RQWKO\� FURS� GDPDJH� GXULQJ� WKH�
SHULRG������WR������


