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,QWURGXFWLRQ

$V HYHU\RQH NQRZV� WKH &29,'��� SDQGHPLF LQ 7KDLODQG LV SDUW RI WKH JOREDO
FRURQDYLUXV GLVHDVH SDQGHPLF RI ����� ZKLFK LV FDXVHG E\ WKH FRURQDYLUXV ZKLFK FDXVHV
VHYHUH DFXWH UHVSLUDWRU\ V\QGURPH� 2Q -DQXDU\ ��� ����� 7KDLODQG EHFDPH WKH ILUVW
FRXQWU\ RXWVLGH RI &KLQD WR UHSRUW D FDVH� $V RI 2FWREHU ��� ����� WKH FRXQWU\ KDG
UHFRUGHG WKH FDVHV� SXWWLQJ LW IRXUWK LQ 6RXWKHDVW $VLD LQ WHUPV RI &29,'��� FDVHV�
EHKLQG ,QGRQHVLD� WKH 3KLOLSSLQHV� DQG 0DOD\VLD� 7KDLODQG ZDV VRPHZKDW VXFFHVVIXO LQ
VXSSUHVVLQJ WKH SDQGHPLF IRU PRVW RI ����� EXW VLQFH $SULO ����� LW KDV EHHQ GHDOLQJ ZLWK
DQ XQFKHFNHG UHVXUJHQFH RXWEUHDN� 2Q 0DUFK ��� ����� DQ HDUO\ ZDYH RI LOOQHVVHV
SHDNHG� ODUJHO\ OLQNHG WR QLJKWFOXEV DQG D ER[LQJ PDWFK LQ %DQJNRN� 6XUYHLOODQFH DQG
FRQWDFW WUDFLQJ ZHUH LQLWLDOO\ XVHG E\ WKH 7KDL JRYHUQPHQW LQ UHVSRQVH WR WKH ILUVW
RXWEUHDN� %HJLQQLQJ LQ PLG�0D\� OLPLWDWLRQV ZHUH JUDGXDOO\ HDVHG� ,Q -XO\� WKH FXUIHZ
ZDV OLIWHG� DQG XQLYHUVLWLHV UHRSHQHG LQ $XJXVW� 7KH SDQGHPLF KDV ZUHDNHG KDYRF RQ WKH
FRXQWU\
V HFRQRP\� ZKLFK LV KLJKO\ UHOLDQW RQ WRXULVP� 7KDLODQG
V *'3 LV H[SHFWHG WR
FRQWUDFW E\ ��� SHUFHQW LQ ����� GRZQ IURP D SUHYLRXV SUHGLFWLRQ RI D ��� SHUFHQW JDLQ�
DFFRUGLQJ WR WKH ,QWHUQDWLRQDO 0RQHWDU\ )XQG� 7KH JRYHUQPHQW KDV ERUURZHG PRQH\ DQG
ODXQFKHG D QXPEHU RI DLG LQLWLDWLYHV� LQFOXGLQJ FDVK GLVWULEXWLRQV WR LQGLYLGXDOV DIIHFWHG
DQG D ��� WULOOLRQ EDKW VWLPXOXV SODQ� KRZHYHU RQO\ D VPDOO QXPEHU RI SHRSOH KDYH
UHFHLYHG�LW�

'LVVDWLVIDFWLRQ ZLWK WKH HFRQRPLF LPSDFW DQG JRYHUQPHQW UHVSRQVH LPSDFWLQJ RQ
WKH WRXULVP DXWKRULW\ LQ 7KDLODQG� 7KXV� WKLV UHVHDUFK IRFXVHG RQ WKH HIIHFWV IURP
&29,'��� WKDW DIIHFWLQJ WRXULVP UHYHQXH LQ � SURYLQFHV LQ 7KDLODQG L�H� %DQJNRN�
3KXNHW DQG &KRQEXUL ZKLFK DUH WKH SURYLQFHV WKDW UHVSHFWLYHO\ KDYH WKH KLJKHVW WRXULVP
UHYHQXH LQ 7KDLODQG UHIHUULQJ WR 7KH 0LQLVWU\ RI 7RXULVP 	 VSRUWV LQ ��������� ZKHQ
WKH�&RYLG����SDQGHPLF�KDV�QRW�RFFXUUHG�\HW�

7LPH
7RXULVP UHYHQXH GXULQJ 2FWREHU ����� 0DUFK ���� �PLOOLRQ
7+%�

%DQJNRN 3KXNHW &KRQEXUL

-DQ��� ��������� ��������� ���������

0DU��� ��������� ��������� ���������

)HE��� ��������� ��������� ���������

2FW��� ��������� ��������� ���������
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'HF��� ��������� ��������� ���������

1RY��� ��������� ��������� ���������

6RXUFH�� KWWSV���ZZZ�PRWV�JR�WK�PRUHBQHZVBQHZ�SKS"FLG ���

0RUHRYHU� DOO GDWD LQ WKLV UHVHDUFK ZHUH XVHG WR DQDO\]H WKH HIIHFWV RI &29,'���
RQ WKH WRXULVP DXWKRULW\ LQ 7KDLODQG� HVSHFLDOO\ WKH WKUHH WRXULVW SURYLQFHV� DV LQGLFDWHG
DERYH� 7KH IDFWRUV WKDW DUH H[SHFWHG WR DIIHFW WKH WRXULVP DXWKRULW\ LQ 7KDLODQG FDPH IURP
WKH RWKHU VRXUFH RI GDWD ZKLFK WKLV SDSHU WULHV WR DGDSW WKURXJK WKH FDVH RI WKUHH SURYLQFHV
LQ�7KDLODQG�

,Q DGGLWLRQ� %DQJNRN� 3KXNHW DQG &KRQEXUL DUH DOO VFHQLF WRZQV WKDW DUH WKH
GHVWLQDWLRQ RI PDQ\ WRXULVWV LQFOXGLQJ 7KDLV DQG IRUHLJQHUV� ,Q FRQVHTXHQFH� WKH HSLGHPLF
KDV LPSDFWHG WKH 7RXULVP $XWKRULW\ RI 7KDLODQG� SDUWLFXODUO\ WKH WKUHH WRXULVW FLWLHV LQ WKH
SURYLQFHV� ZKLFK ZLOO KDYH D VWDJJHULQJO\ GHFUHDVHG LQERXQG YLVLWRU LQFRPH LQ ���� DQG
���� DV D UHVXOW RI WKH VXVSHQVLRQ RI LQWHUQDWLRQDO IOLJKWV DQG 7KDLODQG
V FDWDVWURSKLF
HSLGHPLF�VFHQDULR�

7KHUHIRUH� WKLV UHVHDUFKHV ZLOO LQIRUP WKH HIIHFW RI WKH FRURQDYLUXV SDQGHPLF RQ
WKH WKUHH SURYLQFHV LQ WKDLODQG �%DQJNRN� 3KXNHW DQG &KRQEXUL� ZKLFK UHVSHFWLYHO\ KDYH
WKH�KLJKHVW�WRXULVP�UHYHQXH�UHIHUULQJ�WR�7KH�0LQLVWU\�RI�7RXULVP�	�VSRUWV�LQ����������

/LWHUDWXUH�UHYLHZ

7KLV UHVHDUFK KDV IRFXVHG RQ WKH LPSDFW RI &RYLG��� SDQGHPLF RQ WKH WRXULVP LQ
WKH � KLJKHVW WRXULVP UHYHQXH SURYLQFHV UHIHUULQJ WR 7KH 0LQLVWU\ RI 7RXULVP 	 6SRUWV LQ
��������� EHIRUH WKH &RYLG��� SDQGHPLF KDV RFFXUUHG� 7KHUH DUH PDQ\ UHVHDUFKHV WKDW
UHODWHG�WR�WKLV�WRSLF�ZKLFK�FDQ�EH�VHSDUDWHG�LQ���FDWHJRULHV�

�� /LWHUDWXUH�UHODWHG�WR�WKH�UHVHDUFK�WRSLF
䙜 0F.LQVH\ ������ 7KDLODQG¶V HFRQRP\ LV UHOLDQW RQ LQWHUQDWLRQDO WRXULVP� D

RQFH�IORXULVKLQJ VHFWRU WKDW KDV EHHQ LPSDFWHG E\ SDQGHPLF UHVWULFWLRQV�
%XW WKHUH KDYH EHHQ FRQWLQXDO JRYHUQPHQW HIIRUWV WR ERRVW GRPHVWLF WUDYHO�
DQG PHDVXUHV WR VXSSRUW UHWXUQLQJ LQWHUQDWLRQDO GHPDQG DIWHU 7KDLODQG
EHJDQ UHRSHQLQJ WR YDFFLQDWHG LQWHUQDWLRQDO WUDYHOHUV IURP �� FRXQWULHV RQ
1RYHPEHU �� ����� (YHQ DV WKH ZRUOG DGGUHVVHV HPHUJLQJ YDULDQWV RI WKH
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YLUXV� 7KDLODQG¶V OHVVRQV FDQ DFW DV D JXLGH IRU RWKHU WRXULVP�GHSHQGHQW
FRXQWULHV IDFLQJ VLPLODU GLOHPPDV DV WKH\ SUHSDUH IRU WKH UHVXUJHQFH RI
LQWHUQDWLRQDO�WUDYHO�

䙜 &KDYH] HW DO� ����� 1HWZRUN ����� :+2 ����F� G� 7KH FDXVH RI WKH
LQFUHDVLQJ FDVH ZDV LQLWLDWHG E\ D WRXULVW JURXS LQ %DQJNRN� 7KH\ FDPH
WRJHWKHU LQ DQ DLU FRQGLWLRQHG EXV DQG VSHQW WKHLU WLPH WRJHWKHU LQ PDQ\
DUHDV� (YHQ WKRXJK WKH DPELHQW DLU WHPSHUDWXUH RI %DQJ ZDV KLJK� WKH
FRURQD YLUXV PLJKW EH VXIIHULQJ IURP KRW WHPSHUDWXUH� EXW LQ FORVHG
YHQWLODWLRQ OLNH DLU FRQGLWLRQHU EXV ZDV VWLPXODWLQJ IDFWRU RI GLVHDVH
VSUHDGLQJ� %DVHG RQ WKH SXEOLVKHG SDSHUV DERXW RWKHU FRURQDYLUXVHV�
H[SHUWV EHOLHYHG &29,'��� SULPDULO\ VSUHDGV IURP SHUVRQ�WR�SHUVRQ
WKURXJK�FORVH�FRQWDFW��DSSUR[LPDWHO\���P��E\�UHVSLUDWRU\�GURSOHWV

䙜 -RXUQDO RI SXEOLF KHDOWK ������ 7KH QXPEHU RI LQIHFWHG FDVHV ZDV
GLVWULEXWHG LQ WRXULVW DWWUDFWLYH SURYLQFHV IRU H[DPSOH %DQJNRN �PD[LPXP
FDVH�� &KRQEXUL �3DWWD\D EHDFK DQG RWKHU DUHDV�� <DOD �FRQQHFWLQJ WR
0DOD\VLD���3KXNHW�

䙜 &KLGFKDQRN $QDQWDPRQJNRONXO ������ $ YDULHW\ RI LQGXVWULHV KDYH
VXIIHUHG IURP WKH UHFHQW &29,'��� HSLGHPLF� 7KH WRXULVP LQGXVWU\ LV QR
H[FHSWLRQ� 3KXNHW KDV ZHOFRPHG DSSUR[LPDWHO\ �� PLOOLRQV LQWHUQDWLRQDO
WRXULVWV DQQXDOO\ LQ UHFHQW \HDUV� &XUUHQWO\� WKH WRWDO QXPEHU RI LQWHUQDWLRQDO
WRXULVWV LQ 3KXNHW LV PXFK OHVV WKDQ QRUPDO QRZ DW WKH HQG RI WKH SHDN
WRXULVP VHDVRQ� )RU LQVWDQFH� RQ �� 0DUFK ����� 3KXNHW RQO\ UHFHLYHG VL[
LQWHUQDWLRQDO WRXULVW DUULYDOV ZKLOH� DW WKH VDPH WLPH� ����� WRXULVWV IOHZ
EDFN WR WKHLU KRPH FRXQWULHV� $GGLWLRQDOO\� WKH VWDWLVWLFV IURP WKH 3KXNHW
,QWHUQDWLRQDO $LUSRUW VKRZHG WKDW ��� ORFDO 7KDLV DUULYHG LQ WKH FLW\ DQG
������7KDLV�OHIW�3KXNHW�E\�SODQHV�

䙜 7KH :RUOG +HDOWK 2UJDQL]DWLRQ ������ 7KH 3KXNHW 6DQGER[ LQLWLDWLYH
VWDUWHG WRGD\� 7KH JRYHUQPHQW KDV D FRQWLQJHQF\ SODQ LQ SODFH LQ FDVH
SUREOHPV DULVH� ,I &29,'��� LQIHFWLRQV DUH UHSRUWHG LQ DQ\ RI LWV WKUHH
GLVWULFWV RU LI EHG RFFXSDQF\ ULVHV� DXWKRULWLHV ZLOO UHFRQVLGHU WKH VFKHPH
DQG LPSURYHPHQWV ZLOO EH PDGH� �� SHUFHQW RI SHRSOH UHVLGLQJ LQ 3KXNHW
KDYH QRZ UHFHLYHG D ILUVW GRVH RI &29,'��� YDFFLQH DQG �� SHUFHQW KDYH
UHFHLYHG�ERWK�GRVHV�

䙜 $XFHOOR ������ ,Q 0D\ ����� WKH JRYHUQRU RI 3KXNHW FORVHG WKH 3KXNHW
,QWHUQDWLRQDO $LUSRUW� 7KLV OHG WR WKH GHFLVLRQ E\ VHYHUDO DLUOLQHV WR JURXQG
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WKHLU IOHHWV� )RU H[DPSOH� WKH 7KDL $LUZD\V ,QWHUQDWLRQDO DLUOLQH FDQFHOHG
WKHLU IOLJKWV WR PDQ\ GHVWLQDWLRQV� 7KLV LV GXH WR VDIHW\ FRQFHUQV DQG WKH
GHFLVLRQ�LV�SDUW�RI�WKH�SODQ�WR�GDPSHQ�WKH�JOREDO�RXWEUHDN�

䙜 0RQJNXO %DQJSUDSD DQG &KDLZDW 6DW\DHP� %DQJNRN SRVW ���� 7RXULVP DQG
6SRUWV 0LQLVWHU 3KLSKDW 5DWFKDNLWSUDNDUQ KDV FRQILUPHG %DQJNRN� &KRQ %XUL�
3KHWFKDEXUL� 3UDFKXDS .KLUL .KDQ DQG &KLDQJ 0DL ZLOO EHJLQ LPSOHPHQWLQJ
WKHLU�WRXULVP�UHRSHQLQJ�SODQV�RQ�2FW���DV�SODQQHG�

䙜 7KH :RUOG +HDOWK 2UJDQL]DWLRQ ������ 0RUH WKDQ ������� SHRSOH RQ
DYHUDJH SHU GD\ KDYH EHHQ YDFFLQDWHG ZLWK HLWKHU D ILUVW RU VHFRQG GRVH LQ
WKH�ODVW���GD\V�

�� /LWHUDWXUH�UHODWHG�WR�WKH�PHWKRGRORJ\
䙜 5DSLG PLQHU ������ 7KH HQG�WR�HQG DQDO\VLV XVHG D PDFKLQH OHDUQLQJ PRGHO

FUHDWHG LQ 5DSLG0LQHU DQG GLVFRYHUHG WKDW VRPH H[SHFWHG IDFWRUV KDG D
VWURQJ LQIOXHQFH RQ OLIH H[SHFWDQF\� LQFOXGLQJ WKH JOREDO &29,' SDQGHPLF
FDXVLQJ HFRQRPLF WXUEXOHQFH� ORZHULQJ *'3� DQG ZRUVHQLQJ
XQHPSOR\PHQW� LW¶V FOHDU WKDW WKH 86 QHHGV WR UHPDLQ IRFXVHG RQ� DQG
FRQWLQXH WR LPSURYH� WKH TXDOLW\ RI FDUH GXULQJ DQG LPPHGLDWHO\ DIWHU
FKLOGELUWK E\ HQVXULQJ WKDW UHVRXUFHV IURP WKH FRXQWU\¶V KLJK KHDOWK FDUH
H[SHQGLWXUHV DUH SURSHUO\ URXWHG� WKHUHE\ FUHDWLQJ D KHDOWK\ IXWXUH IRU
$PHULFDQ�PRWKHUV�DQG�WKHLU�EDELHV�

䙜 3ULVWL\RQR� 0XONDQ 5LWRQJD� 0XKDPPDG $OL $O ,KVDQ� $JXV $QMDU� )DX]LDK
+DQXP 5DPEH ������ XVHG WKH NH\ZRUG 
&29,'����
 ZKLFK LV ILOWHUHG E\
WKH NH\ZRUGV 
YDFFLQH
 DQG 
VLQRYDF
 LQ ,QGRQHVLDQ WZHHWV� 7KH GDWD
FUDZOLQJ SURFHVV LV SHUIRUPHG PDQXDOO\ XVLQJ WKH DFFHVV WRNHQ UHFHLYHG
IURP WKH 7ZLWWHU $3, XVLQJ WKH 5DSLG PLQHU WRROV WR H[WUDFW WKH UHTXHVWHG
LQIRUPDWLRQ DQG GDWD� 'DWD FUDZOLQJ FRQWLQXHG ZLWK WKH 'URQH (PSULW
$FDGHPLF 6WUHDPLQJ 3XEOLF 7ZLWWHU 7RRO GXH WR OLPLWHG PDQXDO FUDZOLQJ
UHVXOWLQJ LQ ���� WZHHWV UHODWHG WR VHOHFWHG NH\ZRUGV RQ -DQXDU\ ������
����

䙜 $UPLQDUDKPDK� $ 'DHQJV *6� * : %KDZLND� 0 3 'HZL DQG $ :DQWR
������ YLHZ DQG PDS WKH VSUHDG RI WKH &RYLG��� YLUXV LQ $VLD EDVHG RQ
7RWDO &DVHV� 7RWDO 'HDWKV� 7RWDO &XUHG DQG $FWLYH &DVHV IURP �� &RXQWULHV�
7KH UHVHDUFK GDWD LQ WKLV SDSHU ZHUH REWDLQHG IURP WKH :RUOGRPHWHU
ZHEVLWH VRXUFHG IURP :+2� &'&� 1+& DQG RWKHUV� ,Q WKLV SURSRVHG SDSHU�
WKH�DOJRULWKP�XVHG�LV�;�0HDQV�&OXVWHULQJ�ZLWK�WKH�KHOS�RI�5DSLGPLQHU�
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5HVHDUFK�*DS

$FFRUGLQJ�WR�WKH�GRZQVLGH��VLQFH�WKH�WRSLF�LV�D�QHZ�WRSLF�DQG�VLWXDWLRQ��6R� PXFK
VWXG\�KDV�QRW�EHHQ�GRQH� 7KHUHIRUH��PD\�FDXVH�GHIHFWV DQG�LQFRPSOHWHQHVV�LQ�WKH�ZD\�RI
H[HFXWLRQ�DQG�UHVXOWV��0RUHRYHU��VLQFH�GDWD�DQG�VWDWLVWLFV�IRU�WKH�UHVHDUFK�LV�KDUG�WR�ILQG
DQG�ODFN�VRPH�SDUWV�IURP�WKH�QHZ�DQG�XQFHUWDLQW\�RI�WKH�VLWXDWLRQ�

'DWD�	�UHVHDUFK�PHWKRGRORJ\

7KH GDWD XVHG LQ WKLV UHVHDUFK DUH WKH &RYLG��� LQIHFWHG FDVHV LQ WKUHH SURYLQFHV
WKDW KDG KLJKHVW WRXULVP UHYHQXH UHVSHFWLYHO\ LH� %DQJNRN� 3KXNHW DQG &KRQEXUL LQ
2FWREHU ���� � 0DUFK ���� �%HIRUH &RYLG���� REWDLQHG IURP 7KH 0LQLVWU\ RI +HDOWK
7KDLODQG LQ DQG WKH $SSOH PRELOLW\ LQGH[ ZKLFK ZH ZLOO FRQVLGHU LQ -DQXDU\ ���� �
2FWREHU������SHULRG��PRQWKO\��

7DEOH����5DZ�GDWD�LQ�%DQJNRN

0RQWK /2*BLQIHFWHG
FDVHVB%DQJNRN

/2*B$SSOH�PRELOLW\
LQGH[B%DQJNRN

��-DQ��� ����������� �����������

��)HE��� ����������� �����������

��0DU��� ����������� �����������

��$SU��� ����������� �����������

��0D\��� ����������� �����������

��-XQ��� ����������� �����������

��-XO��� ����������� �����������

��$XJ��� ����������� �����������

��6HS��� ����������� �����������

��2FW��� ����������� �����������

��1RY��� ����������� �����������

��'HF��� ����������� �����������

��-DQ��� ����������� �����������
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��)HE��� ����������� �����������

��0DU��� ����������� �����������

��$SU��� ����������� �����������

��0D\��� ���������� �����������

��-XQ��� ����������� �����������

��-XO��� ����������� �����������

��$XJ��� ����������� �����������

��6HS��� ����������� �����������

��2FW��� ����������� �����������

7KLV�VWXG\�XVHV�VHFRQGDU\�GDWD�LQFOXGLQJ�LQIHFWHG�FRYLG�FDVH�DQG�$SSOH
0RELOLW\�LQGH[��GULYLQJ��EDVHG�RQ -DQXDU\��������2FWREHU ���� SHULRG�LQ�%DQJNRN�
7DEOH����5DZ�GDWD�LQ�3KXNHW

0RQWK /2*BLQIHFWHG
FDVHVB3KXNHW

/2*B$SSOH�PRELOLW\
LQGH[B3KXNHW

��-DQ��� ����������� �����������

��)HE��� � �����������

��0DU��� ����������� ����������

��$SU��� ����������� ����������

��0D\��� ����������� �����������

��-XQ��� � �����������

��-XO��� � �����������

��$XJ��� � �����������

��6HS��� � �����������

��2FW��� � �����������

��1RY��� ����������� �����������

��'HF��� ���������� �����������

��-DQ��� ����������� �����������

��)HE��� � �����������

��0DU��� � �����������

��$SU��� ����������� �����������

��0D\��� ����������� �����������

�



��-XQ��� ����������� �����������

��-XO��� ����������� �����������

��$XJ��� ����������� �����������

��6HS��� ����������� �����������

��2FW��� ����������� �����������

7KLV�VWXG\�XVHV�VHFRQGDU\�GDWD�LQFOXGLQJ�LQIHFWHG�FRYLG�FDVH�DQG�$SSOH
0RELOLW\�LQGH[��GULYLQJ��EDVHG�RQ -DQXDU\��������2FWREHU ���� SHULRG�LQ�3KXNHW�

7DEOH����5DZ�GDWD�LQ�&KRQEXUL

0RQWK /2*BLQIHFWHG
FDVHVB3KXNHW

/2*B$SSOH�PRELOLW\
LQGH[B3KXNHW

��-DQ��� ����������� �����������

��)HE��� � �����������

��0DU��� ����������� ����������

��$SU��� ����������� ����������

��0D\��� ����������� �����������

��-XQ��� � �����������

��-XO��� � �����������

��$XJ��� � �����������

��6HS��� � �����������

��2FW��� � �����������

��1RY��� ����������� �����������

��'HF��� ���������� �����������

��-DQ��� ����������� �����������

��)HE��� � �����������

��0DU��� � �����������

��$SU��� ����������� �����������

��0D\��� ����������� �����������

��-XQ��� ����������� �����������
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��-XO��� ����������� �����������

��$XJ��� ����������� �����������

��6HS��� ����������� �����������

��2FW��� ����������� �����������

7KLV VWXG\ XVHV VHFRQGDU\ GDWD LQFOXGLQJ LQIHFWHG FRYLG FDVH DQG $SSOH
0RELOLW\�LQGH[��GULYLQJ��EDVHG�RQ -DQXDU\��������2FWREHU ���� SHULRG�LQ�&KRQEXUL�

0RUHRYHU� WKLV UHVHDUFK KDYH XVHG VHQWLPHQWDO LQGH[ REWDLQHG IURP WZLWWHU LQ WKUHH
SURYLQFHV ZKLFK KDYH KLJKHVW WRXULVP UHYHQXH UHVSHFWLYHO\ LH� %DQJNRN� 3KXNHW DQG
&KRQEXUL LQ 2FWREHU ���� � 0DUFK ���� �%HIRUH &RYLG���� REWDLQHG IURP 7KH 0LQLVWU\
RI�+HDOWK�7KDLODQG

0HWKRGRORJ\

7R IXOILOO WKH DFKLHYHPHQW RI WKLV UHVHDUFK WKDW DLPHG WR XQGHUVWDQG WKH LPSDFW RI
&RYLG��� RQ WRXULVP LQ WKUHH SURYLQFHV ZKLFK KDYH KLJKHVW WRXULVP UHYHQXH LQ 2FWREHU
���� � 0DUFK ���� DQG DFNQRZOHGJH WKH VLWXDWLRQ DQG ORFDO SHRSOH EHKDYLRU LQ HDFK
SURYLQFH ZKLFK WKH UHODWHG RUJDQL]DWLRQ FDQ XVH WKLV LQIRUPDWLRQ WR DGDSW IRU WKH SROLF\
DQG EHWWHU VHUYLFH IRU WKH SRSXODWLRQ LQ ORFDO WKUHH SURYLQFHV� 7KH PHWKRGRORJ\ ZLOO EH
GLYLGHG LQWR � PDLQ SDUWV ZKLFK DUH WKH UHJUHVVLRQ EHWZHHQ WKH QXPEHU RI &29,'��
LQIHFWHG FDVHV DQG $SSOH 0RELOLW\ ,QGH[ XVLQJ ([FHO DQG WKH VHQWLPHQWDO LQGH[ DQDO\VLV
XVLQJ�5DSLG0LQHU�RI�WKUHH�SURYLQFHV LH��%DQJNRN��3KXNHW DQG�&KRQEXUL�LQ�7KDLODQG�

L� 7KH UHJUHVVLRQ EHWZHHQ WKH QXPEHU RI &29,'�� LQIHFWHG FDVHV DQG $SSOH
0RELOLW\ ,QGH[ XVLQJ ([FHO RI WKUHH SURYLQFHV LH� %DQJNRN� 3KXNHW DQG &KRQEXUL LQ
7KDLODQG

)LUVWO\� WKLV UHVHDUFK KDYH FRQGXFWHG WKH UHJUHVVLRQ XVLQJ GDWD IURP � SURYLQFHV
LH� %DQJNRN� 3KXNHW DQG &KRQEXUL WR VHH WKH UHODWLRQVKLS EHWZHHQ WKH LQIHFWHG FRYLG
FDVHV DQG $SSOH 0RELOLW\ LQGH[ �GULYLQJ� EDVHG RQ -DQXDU\ ���� � 2FWREHU ���� DQG
FUHDWH JUDSKV IRU DOWHUQDWLYHV LQGLFDWRUV DQDO\VLV XVLQJ ([FHO WKDW LV WKH GDWD DQDO\VLV DQG
GRFXPHQWDWLRQ SURJUDP� 0RUHRYHU� WKH UHJUHVVLRQ IURP ([FHO FDQ VKRZ WKH VWDWLVWLFDOO\
VLJQLILFDQW� WKH QHJDWLYH DQG SRVLWLYH FRHIILFLHQW� DQG 5 VTXDUH WR DQDO\]H WKH LPSDFW RI
&RYLG����RQ�WKH�WKUHH�KLJKHVW�WRXULVP�UHYHQXH�LQ�2FWREHU��������0DUFK������SURYLQFHV�

LL� 7KH VHQWLPHQWDO LQGH[ DQDO\VLV XVLQJ 5DSLG0LQHU DQG WZLWWHU GDWD RI WKUHH
SURYLQFHV LH��%DQJNRN��3KXNHW�DQG�&KRQEXUL�LQ�7KDLODQG

�



7KLV UHVHDUFK FDOFXODWHG WKH VHQWLPHQWDO LQGH[ LQ WKUHH SURYLQFHV IRU
DFNQRZOHGJLQJ WKH VLWXDWLRQ� EHKDYLRU DQG WUHQGV RI ORFDO SHRSOH ZKR DUH OLYLQJ LQ
%DQJNRN� 3KXNHW DQG &KRQEXUL UHVSHFWLYHO\ XVLQJ 5DSLG0LQHU DQG WZLWWHU GDWD UHODWHG WR
WKUHH ZRUGV ZKLFK DUH ³&RYLG´� ³7RXULVP´ DQG ³9DFFLQH´ DV TXHU\ IRU VHDUFKLQJ LQ
5DSLG0LQHU WKDW LV WKH SURJUDP WKDW WU\ WR GHFLSKHU WKH PHDQLQJ RI WKH WZHHW DQG DWWHPSW
WR DVVLJQ D VFRUH WR UHIOHFW WKH IHHOLQJV RI WKH LQGLYLGXDOV ZKR ZURWH LW ZKLFK 3RVLWLYH
VFRUHV LQGLFDWH WR D SRVLWLYH DWWLWXGH LQ WKH PHVVDJH DQG PD\ EH GHGXFHG IURP WKH
PHVVDJH
V�SRVLWLYH�WHUPV��$QG�1HJDWLYH�VFRUH�LV�YLFH�YHUVD�

5HVXOW�DQG�GLVFXVVLRQ

L� 7KH UHJUHVVLRQ EHWZHHQ WKH QXPEHU RI &29,'�� LQIHFWHG FDVHV DQG $SSOH
0RELOLW\ ,QGH[ XVLQJ ([FHO RI WKUHH SURYLQFHV LH� %DQJNRN� 3KXNHW DQG &KRQEXUL LQ
7KDLODQG

7KH WKUHH UHJUHVVLRQV VKRZ UHVXOW LQ EHWZHHQ WKH QXPEHU RI &29,'�� LQIHFWHG
FDVHV DQG $SSOH 0RELOLW\ ,QGH[ XVLQJ ([FHO RI WKUHH SURYLQFHV LH� %DQJNRN� 3KXNHW DQG
&KRQEXUL KDG�WKH�KLJKHVW�WRXULVP�UHYHQXH�LQ�2FWREHU �������0DUFK����� LQ�7KDLODQG�

�7KH�UHJUHVVLRQ�UHVXOWV�EHWZHHQ EHWZHHQ�WKH�QXPEHU RI�&29,'���LQIHFWHG�FDVHV�DQG
$SSOH�0RELOLW\�,QGH[�XVLQJ�([FHO RI�%DQJNRN��7DEOH ���$SSHQGL[���

)LUVWO\� DFFRUGLQJ WR WKH UHJUHVVLRQ UHVXOWV EHWZHHQ EHWZHHQ WKH QXPEHU RI
&29,'�� LQIHFWHG FDVHV DQG $SSOH 0RELOLW\ ,QGH[ XVLQJ ([FHO RI %DQJNRN� WKH UHVXOWV
VKRZ WKDW WKH &29,'�� LQIHFWHG FDVHV LV QRW VWDWLVWLFDOO\ VLJQLILFDQW WR WKH %DQJNRN
$SSOH PRELOLW\ LQGH[ UHIHUULQJ WR 3 YDOXH ZKLFK LV PRUH WKDQ ���� PHDQLQJ WKDW WKHUH LV
QR VLJQLILFDQW OLQHDU FRUUHODWLRQ DQG QR HIIHFW ZDV REVHUYHG EHWZHHQ &29,'�� LQIHFWHG
FDVHV�DQG�$SSOH�0RELOLW\�,QGH[�LQ�%DQJNRN�

�7KH�UHJUHVVLRQ�UHVXOWV�EHWZHHQ EHWZHHQ�WKH�QXPEHU RI�&29,'���LQIHFWHG�FDVHV�DQG
$SSOH�0RELOLW\�,QGH[�XVLQJ�([FHO RI�3KXNHW��7DEOH ���$SSHQGL[���

6HFRQGO\� UHIHUULQJ WR WKH UHJUHVVLRQ UHVXOWV EHWZHHQ EHWZHHQ WKH QXPEHU RI
&29,'�� LQIHFWHG FDVHV DQG $SSOH 0RELOLW\ ,QGH[ XVLQJ ([FHO LQ 3KXNHW� WKH UHVXOWV
VKRZ WKDW WKH &29,'�� LQIHFWHG FDVHV LV VWDWLVWLFDOO\ VLJQLILFDQW WR WKH %DQJNRN $SSOH
PRELOLW\ LQGH[ UHIHUULQJ WR 3 YDOXH ZKLFK LV OHVV WKDQ ���� PHDQLQJ WKDW WKHUH LV

�



VLJQLILFDQW OLQHDU FRUUHODWLRQ DQG HIIHFW ZDV REVHUYHG EHWZHHQ &29,'�� LQIHFWHG FDVHV
DQG $SSOH 0RELOLW\ ,QGH[ LQ 3KXNHW� 7KHUH LV WKH QHJDWLYH FRHIILFLHQW HTXDO WR ������
PHDQLQJ WKDW LI WKH FRYLG FDVH LQ 3KXNHW LV GHFUHDVLQJ DURXQG ��� WKH DSSOH
PRELOLW\ LQGH[ ZLOO LQFUHDVH ����� 6SHFLILFDOO\� IURP WKH UHJUHVVLRQ UHVXOW� WKH
3KXNHW DSSOH PRELOLW\ LQGH[ KDYH WKH QHJDWLYH LPSDFW IURP WKH &RYLG��� LQIHFWHG
FDVHV�

�7KH�UHJUHVVLRQ�UHVXOWV�EHWZHHQ EHWZHHQ�WKH�QXPEHU RI�&29,'���LQIHFWHG�FDVHV�DQG
$SSOH�0RELOLW\�,QGH[�XVLQJ�([FHO RI�&KRQEXUL��7DEOH ���$SSHQGL[���

/DVWO\� WKH UHJUHVVLRQ UHVXOWV EHWZHHQ EHWZHHQ WKH QXPEHU RI &29,'�� LQIHFWHG
FDVHV DQG $SSOH 0RELOLW\ ,QGH[ XVLQJ ([FHO RI &KRQEXUL� WKH UHVXOWV VKRZ WKDW WKH
&29,'�� LQIHFWHG FDVHV LV QRW VWDWLVWLFDOO\ VLJQLILFDQW WR WKH &KRQEXUL$SSOH PRELOLW\
LQGH[ UHIHUULQJ WR 3 YDOXH ZKLFK LV PRUH WKDQ ���� PHDQLQJ WKDW WKHUH LV QR VLJQLILFDQW
OLQHDU FRUUHODWLRQ DQG QR HIIHFW ZDV REVHUYHG EHWZHHQ &29,'�� LQIHFWHG FDVHV DQG
$SSOH�0RELOLW\�,QGH[�LQ�&KRQEXUL�

LL� 7KH VHQWLPHQWDO LQGH[ DQDO\VLV XVLQJ 5DSLG0LQHU RI WKUHH SURYLQFHV LH� %DQJNRN�
3KXNHW�DQG�&KRQEXUL�LQ�7KDLODQG�LQ�³&RYLG´��³7RXULVP´�DQG�³9DFFLQH´

5HIHUULQJ WR WKH VHQWLPHQWDO LQGH[ DQDO\VLV XVLQJ 5DSLG0LQHU DQG WZLWWHU GDWD
UHODWHG ZLWK WKH ZRUG ³&RYLG´ RI %DQJNRN� 3KXNHW DQG &KRQEXUL� 0RUHRYHU� WKH DYHUDJH
VHQWLPHQWDO LQGH[ LV WKH FRPELQDWLRQ RI SRVLWLYH DQG QHJDWLYH VFRUHV� ,I WKHUH DUH PRUH RI
SRVLWLYH DWWLWXGHV� DYHUDJH ZLOO EH SRVLWLYH DQG LI WKHUH DUH PRUH RI QHJDWLYH DWWLWXGHV WKH
DYHUDJH ZLOO EH QHJDWLYH� $FFRUGLQJ WR WKH DYHUDJH VHQWLPHQWDO LQGH[ RI %DQJNRN� 3KXNHW
DQG &KRQEXUL WKH DYHUDJH VHQWLPHQWDO LQGH[ LV QHJDWLYH ZKLFK DUH ������� ������� ������
IRU %DQJNRN� 3KXNHW DQG &KRQEXUL �)LJXUH �� �� �� $SSHQGL[ �� UHVSHFWLYHO\ PHDQLQJ WKDW
WKHUH DUH PRUH QHJDWLYH DWWLWXGHV RQ WKH PHVVDJHV LQ 7ZLWWHU� )RU ([DPSOH� ³7KH &HQWHU
IRU &RYLG��� 6LWXDWLRQ $GPLQLVWUDWLRQ ZLOO H[WHQG TXDUDQWLQH IRU YLVLWRUV DUULYLQJ IURP
RYHUVHDV WKURXJK VDQGER[ DQG TXDUDQWLQH VFKHPHV IURP ILYH WR VHYHQ GD\V� IURP WKLV
7KXUVGD\´ SRVWHG E\ .LP 7RDQ IURP %DQJNRN� ³#7KDL1HZV5HSRUWV �� PRUH GHDWKV
WKDQ FRYLG \HW WKH FRXQWU\ GRHVQ
W FORVH GRZQ IRU �PRWRUF\FOHGHDWKV RU DFFLGHQWV
�SDWWD\D �7KDLODQG �MRPWLHQ �3KXNHW´ SRVWHG E\ -RPWLHQ 5HDOW\ IURP 3KXNHW DQG
³#.HQ%URRNHV��� 2K� ZH ZHUH PHDQW WR JR WR 0HUFXUH .KDR /DN IRU VRQJNUDQ ����
EXW FRYLG VDZ WR .��� WKDW SRVWHG´ E\ .LP 7RDQ ]OHݡ 6W࢘ݡVILHOG LQ IURP
&KRQEXUL�

��



0RUHRYHU� IRU NQRZLQJ WKH VLWXDWLRQ DQG DWWLWXGHV RI WKH YDFFLQDWLRQ IURP ORFDO
SHRSOH� WKLV UHVHDUFK FKRVH WKH ZRUG ³9DFFLQH´� $FFRUGLQJ WR WKH DYHUDJH VHQWLPHQWDO
LQGH[ IURP WKH ZRUG ³9DFFLQH´ LQ %DQJNRN� 3KXNHW DQG &KRQEXUL� �)LJXUH �� �� ��
$SSHQGL[ �� WKHUH LV WKH SRVLWLYH DYHUDJH VHQWLPHQWDO LQGH[ RQO\ LQ 3KXNHW ������� ZKLFK
UHIHU WR WKH SRVLWLYH DWWLWXGHV DQG QHJDWLYH VHQWLPHQW LQGH[ LQ %DQJNRN DQG &KRQEXUL
ZKLFK UHIHU WR QHJDWLYH DWWLWXGHV� )RU H[DPSOH� ³ , GRQ¶W EHOLHYH WKH WZR DUH OLQNHG� $V ,
XQGHUVWDQG LW� YDFFLQH VXSSO\ WR ORZ LQFRPH FRXQWULHV LVQ¶W KLQGHUHG E\ ULFK FRXQWULHV
SURFXULQJ ERRVWHU VKRWV� 7KRXJK ,¶P QRW VXUH ZKDW WKH URDGEORFN LV QRZ� JLYHQ VXSSO\
FRQVWUDLQWV VKRXOG QR ORQJHU EH LQ LVVXH DQ\ZKHUH´ WKH QHJDWLYH PHVVDJH SRVWHG IURP
0DWW *UHHQILHOG LQ %DQJNRN DQG ³ 3OHDVH UHDG WKLV LV D QHZ YDFFLQH RI 1DWXUDO EDVLF ,
KRSH WKLV LV WKHFVROXWLRQ IRU DOO SHRSHOV� KWWSV���W�FR��X5(7HH&KK´ WKH SRVLWLYH PHVVDJHV
SRVWHG�E\�/RWKDU�7KLHO���2�-DJXDU��LQ�3KXNHW�

&RQFOXVLRQ

)URP WKH UHJUHVVLRQ EHWZHHQ WKH QXPEHU RI &29,'�� LQIHFWHG FDVHV DQG $SSOH
0RELOLW\ ,QGH[ XVLQJ ([FHO RI WKUHH SURYLQFHV LH� %DQJNRN� 3KXNHW DQG &KRQEXUL LQ
7KDLODQG� :H FDQ VXPPDUL]H WKDW 3KXNHW JDLQHG WKH PRVW LPSDFW DPRQJ WKUHH SURYLQFHV
WKDW KDG WKH KLJKHVW WRXULVP UHYHQXH LQ 2FWREHU ���� �0DUFK ���� DFFRUGLQJ WR WKH
LQGLFDWRU� 7KHUH DUH PDQ\ IDFWRUV WKDW FDXVH WKLV� VLQFH 3KXNHW LV RQH RI WKH PRVW SRSXODU
GHVWLQDWLRQV IRU WRXULVWV � VHFRQG SODFH DIWHU %DQJNRN� 6R� ZKHQ WKH &RYLG FDVHV KDYH
ULVHQ XS� LW PHDQV WKDW SHRSOH ZLOO WUDYHO OHVV DQG VSHQG WKHLU WLPH DW KRPH� 0RUHRYHU� WKH
ORFNGRZQ SHULRG LV RQH RI WKH FDXVHV RI ORVLQJ WRXULVP UHYHQXH DQG WRXULVWV WR 3KXNHW� ,Q
DGGLWLRQ� UHIHU WR WKH VHQWLPHQWDO LQGH[� WKH &RYLG��� VWLOO KDYH HIIHFW WR WKH QHJDWLYH
DWWLWXGHV RI WKH ORFDO SHRSOH LQ HDFK SURYLQFHV PRVWO\ LQ 3KXNHW ZKLFK PD\EH UHIHU WR WKH
3KXNHW 6DQGER[ DQG RSHQLQJ RI WKH SURYLQFH IRU WKH WRXULVP UHIHUULQJ WR WKH DYHUDJH
VHQWLPHQWDO LQGH[ RI WKH ZRUG ³6DQGER[´ �)LJXUH � 7KH VHQWLPHQWDO LQGH[ DQDO\VLV XVLQJ
5DSLG0LQHU DQG WZLWWHU GDWD UHODWHG ZLWK WKH ZRUG ³6DQGER[´ RI 3KXNHW�7KDLODQG� ZKLFK
WKH VDPSOH RI WH[W FRQYH\ WR PDQ\ SHRSOH ZKR LQWHUHVWHG DQG H[FLWHG IRU WKH RSHQLQJ RI
3KXNHW VDQGER[ DQG KDYH LQWHQWLRQ WR WUDYHO WKHUH� )RUWXQDWHO\� WKH DYHUDJH VHQWLPHQWDO
LQGH[ RI WKH ZRUG ³9DFFLQH´ VKRZV WKH SRVLWLYH DWWLWXGHV RI PDQ\ SHRSOH JHWWLQJ
YDFFLQDWLRQ�

3ROLF\�UHFRPPHQGDWLRQ

��



$FFRUGLQJ WR WKH SROLF\ UHFRPPHQGDWLRQ� )LUVWO\� WKLV UHVHDUFK ZLOO UHFRPPHQG
WKDW WKH UHODWHG RUJDQL]DWLRQ VKRXOG XVH WKH 5DSLG0LQHU LQVWHDG RI WKH VDWLVIDFWLRQ
DVVHVVPHQW WRZDUGV WKHLU VHUYLFHV WR DFNQRZOHGJH WKH EHKDYLRU� DWWLWXGH DQG IHHOLQJV RI
ORFDO SHRSOH LQ WKH WHUP RI WKHLU VHUYLFHV VXFK DV 9DFFLQDWLRQ VHUYLFHV� ORFNGRZQ� �ލݶݧޏހޙ
�ݾފޢހݻފݾވ ޤݸޙ ގݲޏ �ݤ 6DQGER[ *RYHUQPHQW¶V V\VWHP HWF� WR PHDVXUH ERWK WKH VDWLVIDFWLRQ DQG
GLVVDWLVIDFWLRQ RI WKH SHRSOH WR LPSURYH DQG DGDSW WKH WR WKHLU ZRUN WR EH PRUH RQ SRLQW
DQG HIILFLHQF\� 0RUHRYHU� VLQFH 3KXNHW LV RQH RI WKH PRVW JDLQLQJ LPSDFW IURP WKH
UHVHDUFK� ZH VXJJHVWHG WKDW WKH UHODWHG RUJDQL]DWLRQ VKRXOG XVH WKH DSSOH PRELOLW\ LQGH[
FRXSOHG ZLWK D 5DSLG0LQHU WR IROORZ XS RQ WKH WRXULVP VLWXDWLRQ DQG ILQG WKH ZD\ WR
ERRVW WRXULVP UHYHQXH DQG LQGXVWU\ HVSHFLDOO\ ZKHQ WKH &RYLG��� LV GLVDSSHDU RU
ZHDNHQHG� 7KH JRYHUQPHQW VKRXOG ERRVW DQG LPSRVH WKH SROLF\ WR VXSSRUW WRXULVP
FRXSOHG�ZLWK�WKH�YDFFLQH�GLVWULEXWLRQ�WR�LQFUHDVH�WKH�FRQILGHQWLDOLW\�WR�SHRSOH�

%HVLGHV� WKH UHODWHG RUJDQL]DWLRQ DQG JRYHUQPHQW VKRXOG DLP WR GLVWULEXWH WKH
YDFFLQH WR HYHU\ SURYLQFHV LQ 7KDLODQG QRW RQO\ WKH KLJKHVW UHYHQXH WRXULVP FRXQWU\ VXFK
DV %DQJNRN� 3KXNHW� &KRQEXUL� &KLDQJPDL HWF� WR LPSURYH WKH OLIH RI SHRSOH LQ 7KDLODQG
DQG VWLPXODWH WKH HFRQRPLFV VLQFH WKH WRXULVP UHYHQXH LV WKH PDLQ UHYHQXH RI 7KDLODQG
HFRQRP\�

��



%LEOLRJUDSK\

$QRQ ��������5HWULHYHG����'HFHPEHU�������IURP
KWWSV���FGQ�ZKR�LQW�PHGLD�GRFV�GHIDXOW�VRXUFH�VHDUR�WKDLODQG�����B��B��BHQJ�VLWUHS�����FRYLG�
��SGI

�ZZZ�GZ�FRP���'����������7KDLODQG�GHVSHUDWH�IRU�WRXULVWV�IROORZLQJ�&29,'�VOXPS�_�':�_

������������5HWULHYHG����'HFHPEHU�������IURP

KWWSV���ZZZ�GZ�FRP�HQ�WKDLODQG�GHVSHUDWH�IRU�WRXULVWV�IROORZLQJ�FRYLG�VOXPS�D���������

3ULVWL\RQR��5LWRQJD��0���,KVDQ��0���$QMDU��$���	�5DPEH��)��������� 6HQWLPHQW�DQDO\VLV�RI

&29,'����YDFFLQH�LQ�,QGRQHVLD�XVLQJ�1DwYH�%D\HV�$OJRULWKP� ,23�&RQIHUHQFH�6HULHV�

0DWHULDOV�6FLHQFH�$QG�(QJLQHHULQJ� ���������������� GRL������������������[��������������

$UPLQDUDKPDK��1���*6��$���%KDZLND��*���'HZL��0���	�:DQWR��$��������� 0DSSLQJ�WKH�6SUHDG�RI

&RYLG����LQ�$VLD�8VLQJ�'DWD�0LQLQJ�;�0HDQV�$OJRULWKPV� ,23�&RQIHUHQFH�6HULHV��0DWHULDOV

6FLHQFH�$QG�(QJLQHHULQJ� �����������������GRL������������������[��������������

5DSLG0LQHU�LQ�$FWLRQ��'HOLYHULQJ�9DOXDEOH�,QVLJKWV�LQ�0LQXWHV���5DSLG0LQHU����������5HWULHYHG

���'HFHPEHU�������IURP KWWSV���UDSLGPLQHU�FRP�UHVRXUFH�UDSLGPLQHU�LQ�DFWLRQ�

/LPLWHG��%����������7RXULVP�WR�UHRSHQ�GHVSLWH�&RYLG��PLQLVWHU�VD\V�

5HWULHYHG����'HFHPEHU�������IURP

KWWSV���ZZZ�EDQJNRNSRVW�FRP�WKDLODQG�JHQHUDO���������WRXULVP�WR�UHRSHQ�GHVSLWH�FRYLG�PLQLVW

HU�VD\V

��



діѣъіњкдѥіъҕѠкѯъѨѷѕњѰјѣдѨџѥ��������� 5HWULHYHG����'HFHPEHU�������IURP

KWWSV���ZZZ�PRWV�JR�WK�PRUHBQHZVBQHZ�SKS"FLG ���

+RZ�GR�YDFFLQHV�ZRUN"��������� 5HWULHYHG����'HFHPEHU ������IURP

KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�IHDWXUH�VWRULHV�GHWDLO�KRZ�GR�YDFFLQHV�ZRUN"DGJURXSVXU

YH\ ^DGJURXSVXUYH\`	JFOLG ($,D,4RE&K0,\0/I\-;U�$,9NZ%\&K�Y.Z-%($$<$6$$(

J/+:3'B%Z(

&29,'䇳�����0RELOLW\�7UHQGV�5HSRUWV���$SSOH��������� 5HWULHYHG����'HFHPEHU������

IURP KWWSV���FRYLG���DSSOH�FRP�PRELOLW\

��



$SSHQGL[���7DEOH

7DEOH�� UHJUHVVLRQ�UHVXOWV�EHWZHHQ EHWZHHQ�WKH�QXPEHU RI�&29,'���LQIHFWHG�FDVHV�DQG�$SSOH
0RELOLW\�,QGH[�XVLQJ�([FHO RI�%DQJNRN

7DEOH�� UHJUHVVLRQ�UHVXOWV�EHWZHHQ EHWZHHQ�WKH�QXPEHU RI�&29,'���LQIHFWHG�FDVHV�DQG�$SSOH
0RELOLW\�,QGH[�XVLQJ�([FHO RI�3KXNHW

7DEOH�� UHJUHVVLRQ�UHVXOWV�EHWZHHQ EHWZHHQ�WKH�QXPEHU RI�&29,'���LQIHFWHG�FDVHV�DQG�$SSOH
0RELOLW\�,QGH[�XVLQJ�([FHO RI�3KXNHW

��



$SSHQGL[���)LJXUH
)LJXUH�� 7KH�VHQWLPHQWDO�LQGH[�DQDO\VLV�XVLQJ�5DSLG0LQHU DQG�WZLWWHU�GDWD�UHODWHG�ZLWK�WKH
ZRUG�³&RYLG´�RI %DQJNRN�7KDLODQG

)LJXUH�� 7KH�VHQWLPHQWDO�LQGH[�DQDO\VLV�XVLQJ�5DSLG0LQHU DQG�WZLWWHU�GDWD�UHODWHG�ZLWK�WKH
ZRUG�³&RYLG´�RI 3KXNHW�7KDLODQG

)LJXUH�� 7KH�VHQWLPHQWDO�LQGH[�DQDO\VLV�XVLQJ�5DSLG0LQHU DQG�WZLWWHU�GDWD�UHODWHG�ZLWK�WKH
ZRUG�³&RYLG´�RI &KRQEXUL�7KDLODQG

)LJXUH�� 7KH�VHQWLPHQWDO�LQGH[�DQDO\VLV�XVLQJ�5DSLG0LQHU DQG�WZLWWHU�GDWD�UHODWHG�ZLWK�WKH
ZRUG�³9DFFLQH´�RI %DQJNRN�7KDLODQG

��



)LJXUH�� 7KH�VHQWLPHQWDO�LQGH[�DQDO\VLV�XVLQJ�5DSLG0LQHU DQG�WZLWWHU�GDWD�UHODWHG�ZLWK�WKH
ZRUG�³9DFFLQH´�RI 3KXNHW��7KDLODQG

)LJXUH�� 7KH�VHQWLPHQWDO�LQGH[�DQDO\VLV�XVLQJ�5DSLG0LQHU DQG�WZLWWHU�GDWD�UHODWHG�ZLWK�WKH
ZRUG�³9DFFLQH´�RI &KRQEXUL��7KDLODQG

)LJXUH�� 7KH�VHQWLPHQWDO�LQGH[�DQDO\VLV�XVLQJ�5DSLG0LQHU DQG�WZLWWHU�GDWD�UHODWHG�ZLWK�WKH
ZRUG�³6DQGER[´�RI 3KXNHW�7KDLODQG

��


