
7HUURULVW�$WWDFNV�LQ�(XURSH�DQG�7XUNH\��
6HFXULWL]DWLRQ�RI�7XUNH\�LQ�WKH��th�(XURSHDQ�

3DUOLDPHQW�3OHQDU\�'HEDWHV

*L]HP�$OLR÷OX�dDNPDN1��9RONDQ�øúEDúDUDQ2

�<HGLWHSH�8QLYHUVLW\��JDOLRJOX#\HGLWHSH�HGX�WU��� 
�<HGLWHSH�8QLYHUVLW\��YRONDQ�LVEDVDUDQ#\HGLWHSH�HGX�WU

$EVWUDFW
7KLV�DUWLFOH� IRFXVHV�RQ� WKH�GLVFRXUVHV�RI�SROLWLFDO�SDUW\�JURXSV�E\�

DQDO\]LQJ�WKH�VWDWHPHQWV�JLYHQ�E\�WKH�PHPEHUV�RI�WKH�(XURSHDQ�3DU�
OLDPHQW��0(3V��DERXW�LQ�7XUNH\�WKH�3OHQDU\�6HVVLRQV�DERXW�WHUURULVP�
GXULQJ�WKH�(LJKW�(XURSHDQ�3DUOLDPHQW��7KLV�VWXG\�DUJXHV�WKDW�GXULQJ�WKH�
SHULRG�EHWZHHQ������DQG�������7XUNH\¶V�RWKHUQHVV�KDV�EHHQ�UHLQIRUFHG�
DQG�GLVFXUVLYHO\�FRQVWUXFWHG�HVSHFLDOO\�E\�WKH�ULJKW�ZLQJ�SRSXOLVW�SR�
OLWLFDO�SDUW\�JURXSV��%\�GRLQJ� VR��ZH�KDYH�XWLOL]HG� WKH�6HFXULWL]DWLRQ�
7KHRU\�RI�&RSHQKDJHQ�6FKRRO�DV�RXU�IUDPHZRUN�LQ�ZKLFK�VHFXULW\�LV�
GH¿QHG�DV�D�SURGXFW�RI�VSHHFK�DFW��7KH�VWDWHPHQWV�IURP�WKH�0(3V�ZHUH�
FDWHJRUL]HG�DV�SRVLWLYH�RU�QHJDWLYH�VWDWHPHQWV��7KHQ�� WKHVH�GDWD�ZHUH�
DQDO\]HG�LQ�GHWDLO�WR�VHH�LI�WKHUH�DUH�VLJQL¿FDQW�GLIIHUHQFHV�EHWZHHQ�WKH�
GLVFRXUVHV�RI�GLIIHUHQW�SROLWLFDO�JURXSV�LQ�WKH�(XURSHDQ�3DUOLDPHQW�RQ�
7XUNH\�

.H\ZRUGV��6HFXULWL]DWLRQ��&RSHQKDJHQ�6FKRRO��(XURSHDQ�3DUOLD�
PHQW��WHUURULVP��7XUNH\

6XEPLVVLRQ�'DWH������������
$FFHSWDQFH�'DWH������������

&RQWHPSRUDU\�5HVHDUFK�LQ�(FRQRPLFV�DQG�6RFLDO�6FLHQFHV�9RO����,VVXH����<HDU��������
SS������
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$YUXSD�YH�7�UNL\H¶GH�7HU|U�6DOGÕUÕODUÕ�����$YUXSD�3DUODPHQWRVX�
*HQHO�7DUWÕúPDODUÕQGD�7�UNL\H¶QLQ�*�YHQOLNOHúWLULOPHVL

g]
%X�PDNDOH��$YUXSD�3DUODPHQWRVX� �0(3���\HOHULQLQ�6HNL]LQFL�$Y�

UXSD�3DUODPHQWRVX¶QGDNL�WHU|UL]POH�LOJLOL�*HQHO�2WXUXPODUGD�7�UNL\H�
KDNNÕQGDNL� DoÕNODPDODUÕQÕ� DQDOL]� HGHUHN� VL\DVL� SDUWL� JUXSODUÕQÕQ� V|\�
OHPOHULQH� RGDNODQPDNWDGÕU�� %X� oDOÕúPD�� ���������� \ÕOODUÕ� DUDVÕQGD�
7�UNL\H¶QLQ�|WHNLOL÷LQLQ�|]HOOLNOH�VD÷FÕ�SRS�OLVW�VL\DVL�SDUWL�JUXSODUÕ�WD�
UDIÕQGDQ�YXUJXODQGÕ÷ÕQÕ�YH�V|\OHPVHO�RODUDN�LQúD�HGLOGL÷LQL�VDYXQX\RU��
%XQGDQ� GROD\Õ�� J�YHQOL÷LQ� ELU� NRQXúPD� H\OHPL� �U�Q�� RODUDN� WDQÕP�
ODQGÕ÷Õ�.RSHQKDJ�2NXOX�*�YHQOLNOHúWLUPH�7HRULVL¶QL�oHUoHYHPL]�ROD�
UDN�NXOODQGÕN��$YUXSD�3DUODPHQWRVX��\HOHULQLQ�LIDGHOHUL��ROXPOX�\D�GD�
ROXPVX]�LIDGHOHU�RODUDN�NDWHJRUL]H�HGLOGL��$UGÕQGDQ��$YUXSD�3DUODPHQ�
WRVX¶QGDNL�IDUNOÕ�VL\DVL�JUXSODUÕQ�V|\OHPOHUL�DUDVÕQGD�|QHPOL�IDUNOÕOÕNODU�
ROXS�ROPDGÕ÷ÕQÕ�J|UPHN�LoLQ�EX�YHULOHU�D\UÕQWÕOÕ�RODUDN�DQDOL]�HGLOGL�

$QDKWDU�.HOLPHOHU��*�YHQOLNOHúWLUPH��.RSHQKDJ�2NXOX��$YUXSD�
3DUODPHQWRVX��WHU|UL]P� 7�UNL\H
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���,QWURGXFWLRQ
7KH�SHULRG�EHWZHHQ������DQG������ZDV�DQ�HUD�ZKHUH�WHUURULVP�EH�

FDPH�RQH�RI�WKH�FHQWUDO�LVVXHV�IRU�WKH�(XURSHDQ�8QLRQ��(8��DQG�7XUNH\��
7KH�GR]HQV�RI�WHUURULVW�DWWDFNV�LQ�ERWK�7XUNH\�DQG�WKH�(XURSHDQ�8QLRQ�
PHPEHU�VWDWHV�FODLPHG�PDQ\�OLYHV��$FFRUGLQJ�WR� WKH�*OREDO�7HUURULVP�
,QGH[�WKDW�SXEOLVKHG�LQ�������³LQ������'HQPDUN��)UDQFH��*HUPDQ\��6ZH�
GHQ��DQG�7XUNH\�UHFRUGHG�WKH�PRVW�GHDWKV�IURP�WHUURULVP�LQ�D�VLQJOH�\HDU�
VLQFH�����´��,Q�7XUNH\���WKH�FRXQWU\�ZLWK�WKH�ODUJHVW�LQFUHDVH�LQ�WKH�DW�
WDFNV���WKH�DWWDFNV�RI�,6,/��DQG�3..�WHUURULVW�RUJDQL]DWLRQV�FODLPHG�PDQ\�
OLYHV��,Q�������WHUURULVW�DWWDFNV�NLOOHG����SHRSOH�ZKHUHDV�LQ������FODLPHG�
���� OLYHV� LQ�7XUNH\� �*OREDO�7HUURULVP� ,QGH[��������������7KH� ULVH� LQ�
WHUURULVW�DWWDFNV�DQG�WKH�WKUHDW�RI�WHUURULVP�OHG�WR�PRUH�GHEDWHV�DERXW�WHU�
URULVP�LQ�WKH�(XURSHDQ�3DUOLDPHQW��,Q�WKH��WK�(XURSHDQ�3DUOLDPHQW�WHUP�
������������WKHUH�ZHUH�RQO\���GHEDWHV�RQ�WHUURULVP��KRZHYHU��WKLV�QXP�
EHU�LQFUHDVHG�WR����LQ�WKH��WK�(XURSHDQ�3DUOLDPHQW�WHUP�������������

7HUURULVP�LV�QRW�D�QHZ�SKHQRPHQRQ��6FKRODUV�ZKR�GHOYHG�LQ�WKHR�
UL]LQJ�WHUURULVP�SURSRVH�XV�GLIIHUHQW�IUDPHZRUNV�WR�XQGHUVWDQG�WKH�KLV�
WRULFDO�HYROXWLRQ�RI�WKH�FRQFHSW��'DYLG�&��5DSRSRUW��LQ�KLV������DUWLFOH�
HQWLWOHG�³)RXU�:DYHV�RI�0RGHUQ�7HUURULVP´��DUJXHV�WKDW�WKHUH�DUH�IRXU�
ZDYHV�RI� WHUURULVP� LQ�KLVWRU\�� WKHVH� DUH� DQDUFKLVW�ZDYH�� DQWL�FRORQLDO�
ZDYH�� WKH�QHZ� OHIW�ZDYH�DQG� WKH� UHOLJLRXV�ZDYH� ��������$QWKRQ\�1��
&HOVR�FRQWULEXWHV�WKH�WKHRU\�E\�FODLPLQJ�WKDW�ZLWK�WKH�ULVH�RI�WKH�,VODPLF�
6WDWH�DQG�%RNR�+DUDP��ZH�DUH�HQWHULQJ�D�¿IWK�ZDYH�FDOOHG�³-LKDGLVW´�
WHUURULVP�LQ�WKH�VHFRQG�KDOI�RI�����V���������7KLV�¿IWK�ZDYH�RYHUODSV�
ZLWK� WKH� WLPH� SHULRG� RI� WKH� �th� (XURSHDQ� 3DUOLDPHQW� WHUP� ����������
ZKLFK�LV�VFUXWLQL]HG�LQ�WKLV�UHVHDUFK�

$OVR�� LQ�WKLV�SHULRG��7XUNH\¶V�DFFHVVLRQ�SURFHVV�WR�EHFRPH�DQ�(8�
PHPEHU� FDPH� WR� D� KDOW� GXH� WR� VHYHUDO� UHDVRQV�� ,Q� ������7XUNH\� DQG�
(8�EHJDQ�DFFHVVLRQ�QHJRWLDWLRQV��8QWLO�WRGD\�����FKDSWHUV�DUH�RSHQHG�
ZKHUHDV�RQH�FKDSWHU� LV� WHPSRUDULO\�FORVHG� �5HSXEOLF�RI�7XUNH\�0LQ�
LVWU\�RI�)RUHLJQ�$IIDLUV���������,Q�������D�SXEOLF�VXUYH\�GHPRQVWUDWHG�
WKDW�����RI�WKH�(8�FLWL]HQV�ZHUH�DJDLQVW�7XUNH\¶V�PHPEHUVKLS�ZKLFK�
LV� WKH� ODUJHVW�RSSRVLWLRQ� WR�DQ\�SURVSHFWLYH�(8�PHPEHU� �/DYHQH[�	�
6FKLPPHOIHQQLJ��������S������
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$FFRUGLQJ�WR�.D\D��³WKH�GRPHVWLF�SROLWLFDO��VRFLHWDO��OHJDO�DQG�FXO�
WXUDO�FKDQJHV�LQ�7XUNH\��DQG�WKH�GRPHVWLF�LVVXHV�ZLWKLQ�WKH�(8´�SOD\HG�
D�VLJQL¿FDQW�UROH�LQ�WKH�WUDQVIRUPDWLRQ�RI�7XUNH\�(8�UHODWLRQV��������
S������(VSHFLDOO\�VLQFH�������WKH�SULYLOHJHG�SDUWQHUVKLS�PRGHO��ZKLFK�
LV�OHVV�WKDQ�IXOO�PHPEHUVKLS��ZDV�VXJJHVWHG�WR�7XUNH\�LQVWHDG�RI�IXOO�
PHPEHUVKLS��7�UNHú�.ÕOÕo��LQ�KHU�SDSHU�ZKLFK�DQDO\]HV�WKH�GHEDWHV�LQ�
WKH�(XURSHDQ�3DUOLDPHQW��DUJXHV�WKDW�WKH�DUJXPHQWV�VXSSRUWLQJ�WKH�SULY�
LOHJHG�SDUWQHUVKLS�DUH�XVHG�E\�WKH�PHPEHUV�RI�FHQWHU�ULJKW�DQG�ULJKW�
ZLQJ�SROLWLFDO�SDUWLHV��������S�������,Q�������(XURSHDQ�3DUOLDPHQW�YRWHG�
WR�IUHH]H�(8�DFFHVVLRQ�WDONV�ZLWK�7XUNH\��(XURSHDQ�3DUOLDPHQW���������
$FFRUGLQJ�WR�6DDWoLR÷OX��VLQFH�WKH�(XURSHDQ�3DUOLDPHQW�UHVROXWLRQ�RI�
-XO\������WKDW�VXJJHVWV�VXVSHQGLQJ�WKH�DFFHVVLRQ�QHJRWLDWLRQV�ZLWK�7XU�
NH\��7XUNH\�(8�UHODWLRQV�KDYH�VKLIWHG�WKURXJK�D�PRUH�IXQFWLRQDO�SDUW�
QHUVKLS��6DDWoLR÷OX��������S�����

*LYHQ�WKLV�SROLWLFDO�HQYLURQPHQW��WKH�DLP�RI�WKLV�UHVHDUFK�LV�WR�DQDO\]H�
KRZ�0HPEHUV�RI�WKH�(XURSHDQ�3DUOLDPHQW��0(3V��FRQVWUXFWHG�GLVFRXUVH�
RQ�7XUNH\�GXULQJ�WKH�(XURSHDQ�3DUOLDPHQW�SOHQDU\�GHEDWHV�UHODWHG�WR�WHU�
URULVP���%\�XVLQJ�&RSHQKDJHQ�6FKRRO¶V�VHFXULWL]DWLRQ�WKHRU\�DV�D�IUDPH�
ZRUN��ZH�DLP�WR�VFUXWLQL]H�RQ�WKH�VWDWHPHQWV�RI�0(3¶V�RI�WKH�(XURSHDQ�
3DUOLDPHQW�DQG�DQDO\]H�KRZ�WKH\�FRQVWUXFWHG�7XUNH\¶V�LGHQWLW\�DV�D�VHFX�
ULW\�WKUHDW��$FFRUGLQJ�WR�: YHU��WKH�EDVLV�RI�VWDWH�VHFXULW\�LV�VRYHUHLJQW\��
ZKHUHDV�WKH�IRXQGDWLRQ�IRU�VRFLHWDO�VHFXULW\�LV�WKH�LGHQWLW\��: YHU��������
S�������%\�UHO\LQJ�XSRQ�KLV�DSSURDFK��ZH�DUJXH�WKDW�GXULQJ�D�SHULRG�ZLWK�
D�KLJK�GHJUHH�RI�WKUHDW�SHUFHSWLRQ�GXH�WR�WKH�H[WHQVLYH�WHUURULVW�DWWDFNV�
IURP�WKH�,VODPLVW�H[WUHPLVW�JURXSV��7XUNH\¶V�LGHQWLW\�DV�D�SUHGRPLQDQWO\�
0XVOLP�FRXQWU\�LV�PRUH�OLNHO\�WR�EH�VHFXULWL]HG��%\�DQDO\]LQJ�WKH�VWDWH�
PHQWV�IURP�GLIIHUHQW�SROLWLFDO�JURXSV�ZH�WU\�WR�REVHUYH�ZKHWKHU�WKHUH�LV�
D� OLQNDJH�EHWZHHQ�WKH�SROLWLFDO� LGHRORJ\�DQG�VHFXULWL]DWLRQ�RI�7XUNH\¶V�
LGHQWLW\��:H�DOVR�DUJXH�WKDW�ULJKW�ZLQJ�SRSXOLVW�SROLWLFDO�JURXSV�ZKR�DUH�
WUDGLWLRQDOO\�RSSRVLQJ�FXOWXUDOO\�GLIIHUHQW�RWKHUV�DUH�PRUH�SURQH� WR� WKH�
VHFXULWL]DWLRQ�RI�7XUNH\�DQG�HPSKDVL]LQJ�KHU�RWKHUQHVV���

,Q�WKH�¿UVW�SDUW�RI�WKH�UHVHDUFK��WKH�(XURSHDQ�3DUOLDPHQW�DQG�WKH�3R�
OLWLFDO�3DUW\�*URXSV�DUH�H[SODLQHG��,Q�WKH�VHFRQG�SDUW��WHUURULVW�DWWDFNV�LQ�
ERWK�WKH�(8�DQG�7XUNH\�DUH�VXPPDUL]HG��$FFRUGLQJ�WR�(XURSRO��WKHUH�
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KDV�EHHQ�D� VXUJH�RI� WHUURULVW�YLROHQFH� LQ�(XURSHDQ�8QLRQ�VLQFH������
�(XURSRO���������:KLOH�JDWKHULQJ�WKH�VWDWLVWLFV�IRU�WKH�WHUURULVW�DWWDFNV�
EHWZHHQ������DQG������LQ�(8�DQG�7XUNH\��RQO\�WKH�DWWDFNV�ZKLFK�KDYH�
UHVXOWHG�LQ�D�PLQLPXP�RI�¿YH�FDXVDOLWLHV��H[FOXGLQJ�WKH�GHDWKV�RI�WKH�
SHUSHWUDWRUV�RI�WKH�WHUURULVW�DWWDFNV��DUH�LQFOXGHG�

,Q�WKLV�UHVHDUFK�������GHEDWHV�LQ�WKH�SHULRG�RI�³(LJKW�(XURSHDQ�3DU�
OLDPHQW´�EHWZHHQ������HOHFWLRQV�DQG������HOHFWLRQV�DUH�DQDO\]HG��7R�
OLPLW�WKH�VFRSH�RI�WKH�UHVHDUFK�WR�WKH�SOHQDU\�GHEDWHV�DERXW�WHUURULVP��
RXW� RI� WKHVH� ����� SOHQDU\� GHEDWHV�� RQO\� WKH� GHEDWHV�ZKLFK� KDYH� WKH�
ZRUG�³WHUURU´�� ³WHUURULVP´�� ³WHUURULVW´� LQ� WKH� WLWOH� DUH� LQFOXGHG��7KHUH�
KDYH�EHHQ����GHEDWHV�ZKLFK�KDYH�WKH�ZRUG�³7HUURU´�LQ�WKH�WLWOH��DQG�7XU�
NH\�KDV�EHHQ�PHQWLRQHG�E\�0(3V�LQ����RI�WKHVH�GHEDWHV��7KH�UHVHDUFK�
RQO\� WDNHV� WKH� VWDWHPHQWV�PDGH�E\�0(3V� LQWR�DFFRXQW� VLQFH� WKH�DLP�
LV�WR�DQDO\]H�WKH�GLVFRXUVH�RI�WKH�3DUOLDPHQW�PHPEHUV��7KH�3UHVLGHQW��
0HPEHUV� RI�&RXQFLO��0HPEHUV� RI�&RPPLVVLRQ� DUH� QRW� LQFOXGHG� EH�
FDXVH�WKH\�UHSUHVHQW�WKH�(XURSHDQ�8QLRQ�LQVWHDG�DQG�QRW�3ROLWLFDO�3DUW\�
JURXSV��(XURSHDQ�3DUOLDPHQW¶V�3OHQDU\�'HEDWHV�ZHEVLWH�LV�XVHG�IRU�WKH�
VRXUFH�RI�WKH�VWDWHPHQWV�RI�WKH�0(3V��(XURSHDQ�3DUOLDPHQW���������)RU�
WKH�VWDWHPHQWV�LQ�(QJOLVK��9HUEDWLP�UHSRUWV�DUH�XVHG��)RU�VWDWHPHQWV�LQ�
RWKHU�ODQJXDJHV��WUDQVODWLRQV�LQ�WKH�YLGHRV�DUH�FRQVLGHUHG�

$IWHU�JDWKHULQJ�WKH�VWDWHPHQWV�RQ�7XUNH\��WKHVH�VWDWHPHQWV�DUH�FODV�
VL¿HG�DFFRUGLQJ�WR�PRVW�FRPPRQO\�XVHG�SDWWHUQV��)RU�H[DPSOH��VWDWH�
PHQWV�WKDW�LPSO\�WKDW�³7XUNH\�SURYLGHV�D�IUHH�SDVVDJH�WR�LPPLJUDQWV´�
DUH� FODVVL¿HG� XQGHU� WKH� VDPH� JURXS��7KHVH� VWDWHPHQWV� DUH� WKHQ� ODWHU�
FRGHG�DV�³SRVLWLYH´�RU�³QHJDWLYH´�VWDWHPHQWV��1HXWUDO�VWDWHPHQWV��VXFK�
DV�UHSRUWV�RU�VXPPDULHV�DUH�QRW�LQFOXGHG��7KH�VWDWHPHQWV�ZKLFK�HPSKD�
VLV�WKH�LPSRUWDQFH�RI�WKH�FRRSHUDWLRQ�EHWZHHQ�(8�DQG�7XUNH\��DQG�WKH�
FRQGROHQFHV�JLYHQ�E\�0(3V�WR�WKH�YLFWLPV�LQ�7XUNH\�DUH�FDWHJRUL]HG�
DV�SRVLWLYH�DV�WKH\�V\PEROL]H�HPSDWK\�WRZDUGV�7XUNH\��7KH�VWDWHPHQWV�
ZKLFK�DFFXVH��FULWLFL]H�7XUNH\�DQG�IRFXV�RQ�³7XUNH\¶V�RWKHUQHVV´�DUH�
FODVVL¿HG�DV�QHJDWLYH�VWDWHPHQWV�WRZDUGV�7XUNH\��1H[W��ZH�FRQGXFWHG�
GLVFRXUVH�DQDO\VLV��D�UHVHDUFK�WHFKQLTXH�LQYROYHV�LQ�WKH�DQDO\VLV�RI�ODQ�
JXDJH�LQ�D�SDUWLFXODU�FRQWH[W��:KLOH�DQDO\]LQJ�WKH�ODQJXDJH��WKH�HQFLU�
FOLQJ�SROLWLFDO��HFRQRPLF��DQG�VRFLDO�FLUFXPVWDQFHV�VKRXOG�EH�WDNHQ�LQWR�
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DFFRXQW��)DLUFORXJK�DQG�:RGDN�H[SODLQ�WKH�OLQNDJH�EHWZHHQ�WKH�FRQWH[W�
DQG�WKH�GLVFRXUVHV�DV�EHORZ�

'LVFRXUVH�LV�QRW�SURGXFHG�ZLWKRXW�FRQWH[W�DQG�FDQQRW�EH�XQGHUVWRRG�
ZLWKRXW�WDNLQJ�FRQWH[W�LQWR�FRQVLGHUDWLRQ�����'LVFRXUVHV�DUH�DOZD\V�FRQ�
QHFWHG�WR�RWKHU�GLVFRXUVHV�ZKLFK�ZHUH�SURGXFHG�HDUOLHU��DV�ZHOO�DV�WKRVH�
ZKLFK� DUH� SURGXFHG� V\QFKURQLFDOO\� DQG� VXEVHTXHQWO\� �)DLUFORXJK� 	�
:RGDN��������

���&RSHQKDJHQ�6FKRRO�DQG�WKH�6HFXULWL]DWLRQ�7KHRU\�� 
7KH�6RFLHWDO�6HFWRU
6HFXULWL]DWLRQ�WKHRU\�KDV�DWWUDFWHG�VLJQL¿FDQW�DWWHQWLRQ�VLQFH�LW�ZDV�

¿UVW�LQLWLDWHG�E\�WKH�VR�FDOOHG�µ&RSHQKDJHQ�6FKRRO¶��/HRQDUG�	�.DXQHUW��
������S�������: YHU��LQ�������LQGXFWHG�DQ�DOWHUQDWLYH�XQGHUVWDQGLQJ�WR�
WKH� FRQFHSW� RI� VHFXULW\� E\� EURDGHQLQJ� LWV� VFRSH� EH\RQG� WKH�PLOLWDU\�
WKUHDWV��$FFRUGLQJ� WR�: YHU�� ³LW� LV� SRVVLEOH� WKDW� DQ\� VHFWRU�� DW� DQ\�
SDUWLFXODU�WLPH��PLJKW�EH�WKH�PRVW�LPSRUWDQW�IRFXV�IRU�FRQFHUQV�DERXW�
WKUHDWV��YXOQHUDELOLWLHV��DQG�GHIHQVH´��������S�������,Q�RWKHU�ZRUGV��QR�
LVVXH�LV�D�VHFXULW\�SUREOHP�E\�QDWXUH��7KH\�EHFRPH�VHFXULW\�FRQFHUQV�
ZKHQ�SHRSOH�ODEHO�WKHP�DV�VHFXULW\�LVVXHV��$FWRUV�VXFK�DV�VWDWH�RI¿FLDOV�
RU�FRPPXQLWLHV�VHFXULWL]H�LVVXHV�WKURXJK�WKHLU�VSHHFKHV�DQG�VWDWHPHQWV��
$Q� LVVXH� LV�VHFXULWL]HG�ZKHQ� LW� LV�SRVLWHG�DV�DQ�H[LVWHQWLDO� WKUHDW� WKDW�
UHTXLUHV�HPHUJHQF\�PHDVXUHV�DQG�DFWLRQV�RXWVLGH�WKH�QRUPDO�ERXQGV�RI�
WKH�SROLWLFDO�SURFHGXUH��%X]DQ��: YHU��	�:LOGH��������S����������7KH�
SXUSRVH�RI�WKH�VHFXULWL]DWLRQ�VWXGLHV�LV�WR�H[SODLQ�³ZKR�VHFXULWL]HV��VH�
FXULWL]LQJ�DFWRU���RQ�ZKDW�LVVXHV��WKUHDWV���IRU�ZKRP��UHIHUHQW�REMHFWV���
ZK\��ZLWK�ZKDW�UHVXOWV��DQG��QRW�OHDVW��XQGHU�ZKDW�FRQGLWLRQV´��%X]DQ��
: YHU��	�:LOGH��������S�������: YHU�SURSRVHG�D�UHFRQFHSWXDOL]DWLRQ�
RI�WKH�QRWLRQ�RI�VHFXULW\�E\�³D�GXDOLW\�RI�VWDWH�VHFXULW\�DQG�VRFLHWDO�VH�
FXULW\´��: YHU��������S�������$FFRUGLQJ�WR�KLP��WKH�IRXQGDWLRQ�RI�VWDWH�
VHFXULW\� LV�VRYHUHLJQW\��ZKHUH�DV� WKH�EDVLV�IRU�VRFLHWDO�VHFXULW\� LV� WKH�
LGHQWLW\��,Q�ERWK�XVDJHV��WKH�PDLQ�FRQFHUQ�LV�VXUYLYDO��7KH�VRFLHWDO�VHF�
WRU�LV�UHODWHG�WR�DOO�NLQGV�RI�SUREOHPV�VXFK�DV�LPPLJUDWLRQ��LQWHJUDWLRQ��
ODQJXDJH�DQG�FXOWXUH�FKDQJH�DQG�IDPLQH�WKDW�FDQ�KDUP�WKH�µZH¶�IHHOLQJ�
RI�VRFLHWLHV���$NJ�O�$oÕNoHúPH��������S������
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: YHU�VWDWHG�WKDW�WKLV�GXDOLW\�HPHUJHG�DV�D�UHVXOW�RI�WKH�FKDQJLQJ�
QDWXUH� RI� WKH�PRGHUQ� VWDWH� V\VWHP� LQ�ZKLFK� SROLWLFDO� DXWKRULW\� ³GLV�
SHUVHG�DFURVV�PXOWLSOH�OHYHOV´���7KH�HPHUJHQFH�RI�RYHUODSSLQJ�DXWKRU�
LWLHV�DQG�ZHDNHQHG� WHUULWRULDO�VWDWH� UHVXOWHG� LQ� WKH� LQFUHDVLQJ�VDOLHQFH�
RI� ³VRFLHWDO� �LQ�� VHFXULW\´� �: YHU�� ������ S�� �����: YHU� DUJXHG� WKDW�
GXH� WR� WKH� LQWHUQDWLRQDOL]DWLRQ�RI�(XURSHDQL]DWLRQ�� VLJQL¿FDQW�JURXSV�
ZLWKLQ�D�VRFLHW\�IHHO�WKUHDWHQHG��,Q�RUGHU�ZRUGV��GHYHORSPHQWV�VXFK�DV�
(XURSHDQ�LQWHJUDWLRQ��LPPLJUDWLRQ��DQG�ORRVHQLQJ�UHVWULFWLRQV�IRU�ERU�
GHU�FRQWUROV�OHDG�WR�D�SHUFHSWLRQ�RI�WKUHDWHQHG�LGHQWLWLHV��$V�D�UHVXOW�RI�
WKLV�SHUFHLYHG�WKUHDW�GXH�WR�LQWHUQDWLRQDOL]DWLRQ�RU�(XURSHDQL]DWLRQ��WKH�
H[LVWLQJ�LGHQWLWLHV�JDLQ�VWUHQJWK��WKXV�FXOWXUH�EHFRPHV�D�VHFXULW\�LVVXH�
�: YHU��������S�������7�UNHú�.ÕOÕo� LQ�KHU�SDSHU�ZKLFK�H[DPLQHV� WKH�
VHFXULWL]DWLRQ�RI�LQWHUQDWLRQDO�PLJUDWLRQ�LQ�WKH�(XURSHDQ�1HLJKERUKRRG�
3ROLF\�ZLWKLQ�WKH�WKHRUHWLFDO�IUDPHZRUN�RI�WKH�&RSHQKDJHQ�6FKRRO�DU�
JXHV� WKDW� DIWHU� WKH� UHPDUNDEOH� LQFUHDVH� LQ� WKH� QXPEHU� RI� UHIXJHHV� LQ�
������WKH�³UHIXJHH�FULVLV´�H[SUHVVLRQ�LV�ZLGHO\�XVHG�LQ�WKH�VWDWHPHQWV��
'HVLJQDWLQJ�WKH�ZRUG�³FULVLV´�FKDUDFWHUL]HV�LPPLJUDWLRQ�DV�D�VHFXULW\�
WKUHDW�DQG�FULPLQDOL]HV�WKH�LPPLJUDQWV���7�UNHú�.ÕOÕo��������S������

%X]DQ��: YHU��DQG�'H�:LOGH��LQ�WKHLU�ERRN�SXEOLVKHG�LQ�������GLV�
FXVVHG�WKH�WKUHH�PDLQ�DSSURDFKHV�WKDW�PDNH�XS�WKH�FRUH�RI�WKH�&RSHQ�
KDJHQ�6FKRRO���VHFXULWL]DWLRQ��VHFWRUDO�DQDO\VLV��DQG�UHJLRQDO�VHFXULW\�
FRPSOH[HV��,Q�WKHLU�FKDSWHU�XSRQ�WKH�VRFLHWDO�VHFWRU��WKH\�HODERUDWH�RQ�
ZKHWKHU�VRFLHWDO�VHFXULW\�LVVXHV�SURGXFH�UHJLRQDOL]LQJ�G\QDPLFV��7KH\�
DQDO\]H�WKH�OLQNDJHV�EHWZHHQ�WKH�SDWWHUQV�DQG�UHJLRQV�IRFXVLQJ�RQ�WKH�
GLIIHUHQW�UHJLRQV�LQ�WKH�ZRUOG��7KH\�XQGHUOLQH�³WKH�KLVWRULFDOO\�FRQGL�
WLRQHG�UHOLJLRXV�VXVSLFLRQ´�DPRQJ�(XURSHDQV�WRZDUGV�WKH�0LGGOH�(DVW�
�%X]DQ��: YHU��	�:LOGH��������S�������

7KLV�DUWLFOH�DGRSWV�KLV�QRWLRQ�RI�³VRFLHWDO�LQVHFXULW\´�DV�D�IUDPHZRUN�
WR�DQDO\]H�WKH�GHEDWHV�RQ�WHUURULVP�DQG�WKH�LPDJH�RI�7XUNH\�LQ�WKH��WK�
(XURSHDQ� 3DUOLDPHQW��:H� DLP� WR� DQDO\]H� VRFLHWDO� LQVHFXULW\� WRZDUGV�
7XUNH\�E\�IRFXVLQJ�RQ�GLVFRXUVHV�RI�WKH�(XURSHDQ�3DUOLDPHQW��EHFDXVH��
LWV�PHPEHUV�DUH�GLUHFWO\�HOHFWHG�E\�WKH�YRWHUV�LQ�WKH�PHPEHU�VWDWHV�DQG�
IXQFWLRQV�DV�D�IRUXP�IRU�SROLWLFDO�GHEDWHV��(XURSHDQ�3DUOLDPHQW��Q�G����
$\GÕQ�'�]JLW�DUJXHV�WKDW�WKH�GLVFRXUVHV�RI�WKH�(8�ERGLHV�VXFK�DV�WKH�
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(XURSHDQ�3DUOLDPHQW� �(3��DOVR�VKRXOG�EH�FRQVLGHUHG� WR�H[DPLQH�DQG�
XQGHUVWDQG�WKH�YDULRXV�MXQFWLRQV�RI�(XURSHDQ�FXOWXUH�EXLOW�XS�LQ�WKH�(8�
GLVFRXUVH��������S�������

���7KH�)LIWK�:DYH�RI�7HUURULVP�DQG�7HUURULVW�$WWDFNV�LQ�
(XURSH�DQG�LQ�7XUNH\�������������
7KH�SHULRG�EHWZHHQ������DQG������RYHUODSV�ZLWK�WKH�$QWKRQ\�1��

&HOVR¶V�FODVVL¿FDWLRQ�RI�WKH�³¿IWK�ZDYH�RI�WHUURULVP´�ZKLFK�KH�FODLPV�
WR�EH�-LKDGLVW���������7KH�WHUP�-LKDGLVW�LV�DOVR�DGRSWHG�E\�WKH�(XURSH�
DQ�VWDWHV�JLYHQ�WKDW�WKH�PDMRULW\�RI�YHUGLFWV�LQ�WKH�(8�0HPEHU�6WDWHV�
FRQFHUQHG�MLKDGLVW�WHUURULVP�FRQ¿UPLQJ�D�WUHQG�WKDW�VWDUWHG�LQ�������(X�
URSRO��������

:KHQ� WKH� WHUURULVW�DWWDFNV� LQ�ERWK� WKH�(8�DQG�7XUNH\�FRQVLGHUHG��
RQO\�WKH�DWWDFNV�ZKLFK�KDYH�UHVXOWHG�LQ�¿YH�FDXVDOLWLHV�KDYH�EHHQ�LQ�
FOXGHG�LQ�WKLV�UHVHDUFK��,Q�WRWDO�����LQFLGHQWV�DUH�LQFOXGHG�LQ�WKH�DQDO\�
VLV���,QGHHG��DOO�DWWDFNV�WRRN�SODFH�LQ�WKH�(8�DQG�7XUNH\�EHWZHHQ�\HDUV�
����� DQG� �����ZDV�ZLWK� D�PLQLPXP�RI� ¿YH� FDVXDOWLHV�� ,Q� WRWDO�� WKH�
GHDGOLHVW�\HDU�ZDV������ZLWK�����GHDWKV��:LWK�����FDVXDOWLHV��WKH�GHDG�
OLHVW�\HDU�IRU�(8�ZDV�������ZKLOH�ZLWK�����FDVXDOWLHV��WKH�GHDGOLHVW�\HDU�
IRU�7XUNH\�ZDV������� ,Q� WRWDO��PRVW�DWWDFNV�ZHUH�FDUULHG�RXW� LQ������
ZKHUH�WKHUH�ZHUH����DWWDFNV�LQ�WRWDO��6L[�WHUURULVW�RUJDQL]DWLRQV�ZHUH�WKH�
SHUSHWUDWRUV�RI�WKHVH�DWWDFNV��

��7KH�WHUURULVW�GHDWKV�DUH�QRW�FRXQWHG�DV�FDVXDOWLHV�
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Table 1: 1XPEHU�RI�WHUURULVW�DWWDFNV�LQ�WKH�(8�DQG�7XUNH\�

�����7HUURULVW�$WWDFNV�LQ�WKH�(XURSHDQ�8QLRQ
,Q�WKLV�UHVHDUFK�����DWWDFNV�LQ�(8�PHPEHU�FRXQWULHV�ZHUH�LQFOXGHG��

$OO�RI�WKHVH�DWWDFNV�ZHUH�-LKDGLVW�DWWDFNV��6HYHQ�RI�WKHP�ZHUH�PDGH�
E\�-LKDGLVW�WHUURULVW�RUJDQL]DWLRQV��$O�4DHGD��DQG�WKH�,VODPLF�6WDWH��
7KUHH�RI�WKHP�ZHUH�PDGH�E\�³-LKDGLVW�ORQH�ZROYHV´��$WWDFNV�E\�ML�
KDGLVW�WHUURULVWV�KDYH�IROORZHG�WKUHH�SDWWHUQV��LQGLVFULPLQDWH�NLOOLQJV�
�/RQGRQ��0DUFK�DQG�-XQH�������DQG�%DUFHORQD��$XJXVW��������DWWDFNV�
RQ�V\PEROV�RI�:HVWHUQ�OLIHVW\OH��0DQFKHVWHU��0D\��������DQG�DWWDFNV�
RQ�V\PEROV�RI�DXWKRULW\��3DULV��)HEUXDU\��-XQH�DQG�$XJXVW��������(X�
URSRO��������S�����

���7KH�VWDWLVWLFV�IRU�WKH�WHUURULVW�DWWDFNV�KDYH�EHHQ�JDWKHUHG�IURP�QXPHURXV�QHZV�
DUWLFOHV�
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Table 2: /LVW�RI�WHUURULVW�DWWDFNV�LQ�WKH�(XURSHDQ�8QLRQ�

Date 3ODFH &DVXDOWLHV 3HUSHWUDWRU
����-DQXDU\����� 3DULV��)UDQFH �� $O�4DHGD
���1RYHPEHU����� 3DULV��)UDQFH ��� ,VODPLF�6WDWH
���0DUFK����� %UXVVHOV��%HOJLXP �� ,VODPLF�6WDWH
���-XO\����� 1LFH��)UDQFH �� ,VODPLF�6WDWH
���'HFHPEHU����� %HUOLQ��*HUPDQ\ �� ,VODPLF�6WDWH
���0DUFK����� /RQGRQ��8. � .KDOLG�0DVRRG
��$SULO����� 6WRFNKROP��6ZHGHQ � 5DNKPDW�$NLORY
���0D\����� 0DQFKHVWHU��8. �� 6DOPDQ�$EHGL
��-XQH����� /RQGRQ��8. � ,VODPLF�6WDWH
������$XJXVW����� %DUFHORQD��6SDLQ �� ,VODPLF�6WDWH

�����7HUURULVW�$WWDFNV�LQ�7XUNH\
,Q�WKLV�UHVHDUFK�����DWWDFNV�LQ�7XUNH\�EHWZHHQ������DQG������DUH�LQ�

FOXGHG���7KHVH�DWWDFNV�ZHUH�FRPPLWWHG�E\�IRXU�GLIIHUHQW�WHUURULVW�RUJD�
QL]DWLRQV��7KHVH�DUH�WKH�,VODPLF�6WDWH��3..�and 7$.4�and )(7g5���0LQ�
LVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�5HSXEOLF�RI�7XUNH\�������7KH�PDMRULW\�
RI�WKH�WDUJHW�FLWLHV�IRU�WKH�WHUURULVW�DWWDFNV�DUH�WKH�ELJ�FLWLHV�LQ�7XUNH\�
DQG�SURYLQFHV�LQ�WKH�(DVWHUQ�DQG�6RXWKHDVWHUQ�$QDWROLD�UHJLRQV��2FDO�	�
<ÕOGÕUÕP���������,VODPLF�6WDWH�DWWDFNV�ZHUH�PRVWO\�LQ�PHWURSROLWDQV�RU�
WKH�SURYLQFHV�RQ�WKH�ERUGHU�ZLWK�6\ULD��.XUGLVK�LQVXUJHQW�JURXSV�3..�
DQG�7$.�FRPPLWWHG�WKH�PDMRULW\�RI�WHUURULVW�DWWDFNV��3..�DWWDFNV�ZHUH�
LQ�6RXWKHDVW�7XUNH\�ZKLOH�7$.�DWWDFNV�DOVR�LQFOXGHG�PHWURSROLWDQ�FLW�
LHV�RXWVLGH�6RXWKHDVW�7XUNH\��

���7KH�VWDWLVWLFV�IRU�WKH�WHUURULVW�DWWDFNV�KDYH�EHHQ�JDWKHUHG�IURP�QXPHURXV�QHZV�
DUWLFOHV�

���.XUGLVK�VHSDUDWLVW�JURXSV�ZKLFK�DLP�WR�FUHDWH�DQ�LQGHSHQGHQW�.XUGLVK�VWDWH�LQ�WKH�
6RXWKHDVW�UHJLRQ�RI�7XUNH\

���$�WHUURULVW�RUJDQL]DWLRQ�ZKLFK�OHG�D�&RXS�G¶pWDW�DWWHPSW�LQ�-XO\���WK�����
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Table 3:�/LVW�RI�WHUURULVW�DWWDFNV�LQ�7XUNH\�

Date 3ODFH &DVXDOWLHV 3HUSHWUDWRU
��-XQH����� 'L\DUEDNLU � ,VODPLF�6WDWH
���-XO\����� �DQKXUID �� ,VODPLF�6WDWH
���$XJXVW����� Siirt � 3..
��6HSWHPEHU����� +DNNDUL �� 3..
��6HSWHPEHU����� ,JGLU �� 3..
���2FWREHU����� $QNDUD ��� ,VODPLF�6WDWH
���-DQXDU\����� ,VWDQEXO �� ,VODPLF�6WDWH
���-DQXDU\����� 'L\DUEDNLU � 3..
���)HEUXDU\����� $QNDUD �� 7$;
���-DQXDU\���2FWREHU����� .LOLV �� ,VODPLF�6WDWH
���0DUFK����� $QNDUD �� 7$;
���0DUFK����� 'L\DUEDNLU � 3..
��-XQH����� ,VWDQEXO � 7$;
��-XQH����� 0DUGLQ � 7$;
���-XQH����� ,VWDQEXO �� ,VODPLF�6WDWH
���-XO\����� ,VWDQEXO��$QNDUD ��� )(72
���-XO\����� +DNNDUL � 3..
��$XJXVW����� %LQJRO � 7$;
���$XJXVW����� 'L\DUEDNLU � 7$;
���$XJXVW����� 'L\DUEDNLU � 3..
���$XJXVW����� (OD]LJ � 7$;
���$XJXVW����� *D]LDQWHS �� ,VODPLF�6WDWH
���$XJXVW����� �LPDN �� 7$;
��1RYHPEHU����� 'L\DUEDNLU �� 7$;
���'HFHPEHU����� ,VWDQEXO �� ,VODPLF�6WDWH
���'HFHPEHU����� .D\VHUL �� 7$;
��-DQXDU\����� ,VWDQEXO �� ,VODPLF�6WDWH

���7KH�VWDWLVWLFV�IRU�WKH�WHUURULVW�DWWDFNV�KDYH�EHHQ�JDWKHUHG�IURP�QXPHURXV�QHZV�
DUWLFOHV�
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���7KH�$QDO\VLV�RI�'LVFRXUVHV�RQ�7XUNH\�LQ�7KH��th�(XURSHDQ�
3DUOLDPHQW��7KH�'HEDWHV�RQ�7HUURULVP
�����3ROLWLFDO�*URXSV�DQG�3DUWLHV�LQ�WKH�(XURSHDQ�3DUOLDPHQW�
(XURSHDQ�3DUOLDPHQW�EHJDQ�DV�WKH�&RPPRQ�$VVHPEO\�RI�WKH�(XUR�

SHDQ�&RDO�DQG�6WHHO�&RPPXQLW\�LQ�������,W�LV�RQH�RI�WKH�VHYHQ�LQVWLWX�
WLRQV�RI�WKH�(XURSHDQ�8QLRQ��(XURSHDQ�3DUOLDPHQW�DQG�&RXQFLO�RI�WKH�
(XURSHDQ�8QLRQ�PDNH�XS�WKH�OHJLVODWLYH�ERG\�RI�WKH�(XURSHDQ�8QLRQ��
6LQFH�������0HPEHUV�RI�WKH�(XURSHDQ�3DUOLDPHQW��0(3V��DUH�GLUHFWO\�
HOHFWHG�E\�(8�FLWL]HQV�ROGHU�WKDQ����HYHU\�¿YH�\HDUV��7KH�SDUOLDPHQWDU\�
WHUP�EHWZHHQ�WKH�HOHFWLRQV�LQ������DQG������LV�FDOOHG�WKH�(LJKWK�(X�
URSHDQ�3DUOLDPHQW� �(XURSHDQ�3DUOLDPHQW���������7KH�0HPEHUV�RI� WKH�
(XURSHDQ�3DUOLDPHQW�GR�QRW�UHSUHVHQW�WKHLU�RZQ�FRXQWULHV�LQ�WKH�(XUR�
SHDQ�3DUOLDPHQW�LQVWHDG�WKH\�UHSUHVHQW�WKHLU�RZQ�VXSUDQDWLRQDO�SROLWLFDO�
SDUW\�JURXS��7KH\�DUH�QRW�RUJDQL]HG�E\�QDWLRQDOLW\�EXW�SROLWLFDO�DI¿OLD�
WLRQ��(XURSHDQ�3DUOLDPHQW���������3ROLWLFDO�SDUW\�JURXSV�LQ�WKH�(XURSHDQ�
3DUOLDPHQW�KDYH�D�YDULHW\�RI�SROLWLFDO�SRVLWLRQV�DQG�LGHRORJLHV��,Q�WKH��th 
(XURSHDQ�3DUOLDPHQW��WKHUH�ZHUH���SROLWLFDO�SDUW\�JURXSV��,Q�DGGLWLRQ�WR�
WKHVH���SROLWLFDO�SDUW\�JURXSV��WKHUH�DUH�DOVR�1RQ�,QVFULWV�0(3V��7KHVH�
PHPEHUV�VLW�LQ�WKH�(XURSHDQ�3DUOLDPHQW�LQGHSHQGHQW�RI�D�SROLWLFDO�SDUW\�
JURXS��7R�IRUP�D�SROLWLFDO�JURXS��DW�OHDVW����0HPEHUV�DUH�QHHGHG�

Table 4:�3ROLWLFDO�3DUW\�*URXSV�LQ�WKH��th�(XURSHDQ�3DUOLDPHQW

3DUW\�*URXS ,GHRORJ\ 0(3V

(33 &RQVHUYDWLVP��&KULVWLDQ�'HPRFUDF\��3UR�(XURSHDQLVP ���

6	' 6RFLDO�'HPRFUDF\��3UR�(XURSHDQLVP ���

ECR &RQVHUYDWLVP��5LJKW�ZLQJ�3RSXOLVP��(XURVFHSWLFLVP ��

$/'( /LEHUDOLVP��3UR�(XURSHDQLVP ��

*8(�1*/ 'HPRFUDWLF�6RFLDOLVP��6RIW�(XURVFHSWLFLVP ��

*UHHQV�()$ *UHHQ�SROLWLFV��0LQRULW\�SROLWLFV��3UR�(XURSHDQLVP ��

()'' (XURVFHSWLFLVP��5LJKW�ZLQJ�SRSXOLVP ��

(1) 1DWLRQDOLVP��(XURVFHSWLFLVP��5LJKW�ZLQJ�SRSXOLVP ��

1, ,QGHSHQGHQWV ��
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Table 5:�1XPEHU�RI�0(3V�IURP�HDFK�3ROLWLFDO�3DUW\�*URXS��7KH�FRORUV�RI�WKH�
FROXPQV�UHSUHVHQW�WKH�RI¿FLDO�FRORUV�RI�WKH�SROLWLFDO�SDUW\�JURXSV�

,Q�WKH��th�(XURSHDQ�3DUOLDPHQW�SHULRG�EHWZHHQ������DQG�������
WKHUH�KDYH�EHHQ������SOHQDU\�GHEDWHV��2XW�RI�WKH������SOHQDU\�GH�
EDWHV�����RI�WKHP�LQFOXGHG�WKH�ZRUG�³7HUURU´�LQ�WKH�WLWOH��
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Table 6: /LVW�RI�DOO�WKH�GHEDWHV�ZKLFK�LQFOXGH�WKH�ZRUG�³7HUURU´�LQ�WKH�WLWOH��
7KH�GHEDWHV�ZKHUH�7XUNH\�ZDV�PHQWLRQHG�DUH�KLJKOLJKWHG��

1XPEHU 'HEDWH�'DWH 'HEDWH�7LWOH

1 ���������� $QWL�WHUURULVP�PHDVXUHV

2 ���������� 5HODWLRQV�EHWZHHQ�WKH�(8�DQG�WKH�/HDJXH�RI�$UDE�
6WDWHV�DQG�FRRSHUDWLRQ�LQ�FRXQWHULQJ�WHUURULVP

� ���������� 5HFHQW�WHUURULVW�DWWDFNV�LQ�7XQLVLD

� ����������
3HUVHFXWLRQ�RI�WKH�&KULVWLDQV�DURXQG�WKH�ZRUOG��LQ�UHOD�
WLRQ�WR�WKH�NLOOLQJ�RI�VWXGHQWV�LQ�.HQ\D�E\�WHUURU�JURXS�
$O�6KDEDDE

� ����������
3UHYHQWLRQ�RI�WKH�XVH�RI�WKH�¿QDQFLDO�V\VWHP�IRU�WKH�
SXUSRVHV�RI�PRQH\�ODXQGHULQJ�RU�WHUURULVW�¿QDQFLQJ���
,QIRUPDWLRQ�DFFRPSDQ\LQJ�WUDQVIHUV�RI�IXQGV��GHEDWH�

� ���������� 5HFHQW�WHUURULVW�DWWDFNV

7 ���������� 3UHYHQWLRQ�RI�UDGLFDOL]DWLRQ�DQG�UHFUXLWPHQW�RI�(X�
URSHDQ�FLWL]HQV�E\�WHUURULVW�RUJDQL]DWLRQV

8 ���������� 5HFHQW�WHUURULVW�DWWDFNV�LQ�3DULV

� ���������� 3URWHFWLRQ�RI�YLFWLPV�RI�WHUURULVP

�� ���������� ,QFUHDVHG�WHUURULVP�WKUHDW

11 ���������� &RXQWHUWHUURULVP�IROORZLQJ�WKH�UHFHQW�WHUURULVW�
DWWDFNV

12 ����������
,PSURYLQJ�GDWD�VKDULQJ�DQG�WKH�XVH�RI�(XURSHDQ�LQ�
IRUPDWLRQ�V\VWHPV�DQG�GDWDEDVHV�LQ�WKH�¿JKW�DJDLQVW�
VHULRXV�WUDQVQDWLRQDO�FULPH�DQG�WHUURULVP

13 ���������� 3UHYHQWLQJ�UDGLFDOL]DWLRQ�OHDGLQJ�WR�YLROHQW�H[WUHP�
ism and terrorism

�� ���������� (XURSRO�GDWD�EUHDFK�RQ�WHUURULVP�LQYHVWLJDWLRQ�¿OHV

�� ���������� &RPEDWLQJ�WHUURULVP

�� ���������� 7HUURULVW�DWWDFNV�LQ�6RPDOLD

17 ���������� &XWWLQJ�WKH�VRXUFHV�RI�LQFRPH�IRU�-LKDGLVWV���WDUJHW�
LQJ�WKH�¿QDQFLQJ�RI�WHUURULVP

�� ���������� 3UHYHQWLRQ�RI�WKH�XVH�RI�WKH�¿QDQFLDO�V\VWHP�IRU�WKH�
SXUSRVHV�RI�PRQH\�ODXQGHULQJ�RU�WHUURULVW�¿QDQFLQJ

�� ���������� )LQGLQJV�DQG�UHFRPPHQGDWLRQV�RI�WKH�6SHFLDO�&RPPLW�
WHH�RQ�7HUURULVP
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2XW�RI�WKHVH����GHEDWHV��7XUNH\�ZDV�PHQWLRQHG�LQ����GHEDWHV��,Q�WKLV�
UHVHDUFK��DOO�RI�WKH�VWDWHPHQWV�PDGH�E\�0(3V�DERXW�7XUNH\�KDYH�EHHQ�
FROOHFWHG�� 7KH\�ZHUH� FDWHJRUL]HG� LQWR� ��� GLIIHUHQW� WLWOHV�� /DWHU�� WKH\�
ZHUH� FDWHJRUL]HG� DV� ³SRVLWLYH´� DQG� ³QHJDWLYH´� VWDWHPHQWV�� �� RI� WKHP�
EHLQJ�SRVLWLYH�DQG����RI�WKHP�EHLQJ�QHJDWLYH��2XW�RI�WKH����VWDWHPHQWV�
LQ�WRWDO����KDYH�EHHQ�SRVLWLYH�DQG���KDYH�EHHQ�QHJDWLYH�VWDWHPHQWV��,Q�
SHUFHQWDJH��RXW�RI�WKH�HQWLUH�VWDWHPHQWV��������RI�WKHP�KDV�EHHQ�SRVL�
WLYH�DQG�������RI�WKHP�KDV�EHHQ�QHJDWLYH��

Table 7:�1XPEHU�RI�SRVLWLYH�DQG�QHJDWLYH�VWDWHPHQWV�WRZDUGV�7XUNH\

�����3RVLWLYH�6WDWHPHQWV
'XULQJ�WKH�GHEDWHV��SRVLWLYH�VWDWHPHQWV�WRZDUGV�7XUNH\�FDPH�IURP�

0(3V� RI� �� SDUWLHV�� 7KHVH� SDUWLHV� ZHUH� FHQWHU�OHIW�� OHIW�ZLQJ� SDUWLHV�
�6	'�DQG�*8(�1*/��DQG�FHQWHU�FHQWHU�ULJKW�SDUWLHV��$/'(�DQG�(33���
7KUHH�RI�WKRVH�IRXU�SDUW\�JURXSV�DUH�3UR�(XURSHDQ�SDUWLHV�ZKR�PDNH�
XS�WKH�&RPPLVVLRQ��6	'��$/'(��DQG�(33���7KHUH�ZHUH�QR�SRVLWLYH�
VWDWHPHQWV�IURP�0(3V�RI�*UHHQV�()��1,�DQG�ULJKW�ZLQJ�SDUWLHV��(&5��
()''��DQG�(1)���3RVLWLYH�VWDWHPHQWV�ZHUH�DERXW�WZR�WKHPHV�DQG�¿UVW�
RQH�ZDV�DERXW�LQFUHDVLQJ�(XURSHDQ�8QLRQ�7XUNH\�FRRSHUDWLRQ��
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)RU�H[DPSOH��33(�PHPEHU�=YHU�E\�HPSKDVL]LQJ�WKH�VLJQL¿FDQFH�RI�
FRRSHUDWLRQ�ZLWK�7XUNH\�VWDWHG�WKDW�

³,Q�DQ�HIIHFWLYH�¿JKW�DJDLQVW�WHUURULVP��ZH�QHHG�WR�LPSURYH�FRRSHU�
DWLRQ�ZLWK�WKLUG�FRXQWULHV��QRW�RQO\�ZLWK�WKH�86�DQG�&DQDGD��EXW�DOVR�
ZLWK�7XUNH\��WKH�FRXQWULHV�RI�1RUWK�$IULFD�DQG�WKH�0LGGOH�(DVW�´��0LODQ�
=YHU��33(���(XURSHDQ�3DUOLDPHQW�������

$QRWKHU�33(�PHPEHU�=GHFKRYVN\�SRLQWV�RXW�WKH�QHHG�IRU�FRRSHUD�
WLRQ�ZLWK�WKLUG�SDUWLHV�E\�DUJXLQJ�WKDW��

³1RW�RQO\�ZLWKLQ�WKH�(XURSHDQ�8QLRQ�LWVHOI��EXW�DOVR�LQ�FRRSHUDWLRQ�
ZLWK�WKLUG�FRXQWULHV��&RQQHFW�DQG�ZRUN�ZLWK�FRXQWULHV�LQ�$IULFD��ZRUN�
ZLWK�7XUNH\��ZRUN�ZLWK�RWKHU�VWDWHV�WR�¿JKW�UDGLFDOL]DWLRQ��H[WUHPLVP�
DQG�YLROHQFH�´���7RPDV�=GHFKRYVN\��33(���(XURSHDQ�3DUOLDPHQW�������

(YHQ�WKRXJK�DIRUHPHQWLRQHG�VWDWHPHQWV�FODVVL¿HG�DV�SRVLWLYH�VWDWH�
PHQWV��LW�VKRXOG�EH�QRWHG�WKDW�ERWK�VWDWHPHQWV�UHJDUG�7XUNH\�QRW�DV�D�
FDQGLGDWH� FRXQWU\�EXW� DQ�RXWVLGHU�ZKR�EHORQJV� WR�RXWHU� FLUFOH�RI� WKH�
(8��7KH�VHFRQG�WKHPH�RI�WKH�SRVLWLYH�VWDWHPHQWV�ZDV�WKH�FRQGROHQFHV�
WR�WKH�YLFWLPV�RI�WHUURULVW�DWWDFNV�LQ�7XUNH\��+DGMLJHRUJLRX��D�PHPEHU�RI�
*8(�1*/�FRQGHPQV�WKH�WHUURULVW�DWWDFNV�LQ�7XUNH\�E\�VWDWLQJ��

³0DGDP�3UHVLGHQW��¿UVW�RI�DOO�,�ZDQW�WR�FRQGHPQ�PRVW�VWURQJO\�DOO�
WKH�WHUURULVW�DWWDFNV�WKDW�KDYH�WDNHQ�SODFH�LQ�(XURSH�DQG�7XUNH\��7KHUH�
FDQ�EH�QR�H[FXVH�IRU�WKHP�´���7DNLV�+DGMLJHRUJLRX��*8(���1*/���(X�
URSHDQ�3DUOLDPHQW�������

)DMRQ��D�PHPEHU�RI�6	'�H[WHQGV�KHU�FRQGROHQFHV�DQG�PHVVDJHV�RI�
VROLGDULW\�E\�VWDWLQJ�

³,�H[SUHVV�P\�VLQFHUH�FRQGROHQFHV�WR�DOO�WKH�YLFWLPV��ZRXQGHG�DQG�
V\PSDWK\�ZLWK�WKH�YLFWLPV��1RW�RQO\�ZLWK�WKRVH�LQ�%HOJLXP��EXW�ZLWK�
HYHU\RQH�LQ�7XUNH\��3DNLVWDQ��,UDT�DQG�HOVHZKHUH�´7DQMD�)DMRQ��6	'��
�(XURSHDQ�3DUOLDPHQW�������
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Table 8: /LVW�RI�SRVLWLYH�VWDWHPHQWV�DERXW�7XUNH\
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(8�VKRXOG�FRRSHUDWH�ZLWK�7XUNH\ � � � � � � � � � �

&RQGROHQFHV�WR�YLFWLPV�RI�WHUURULVP�LQ�7XUNH\ � � � � � � � � � �

7RWDO � � � � � � � � � ��

$PRQJ�WKH���SRVLWLYH�VWDWHPHQWV����RI�WKHP�ZHUH�DERXW�LQFUHDVLQJ�
WKH�(8�7XUNH\�FRRSHUDWLRQ�DQG���RI�WKHP�ZHUH�FRQGROHQFHV�IRU�YLF�
WLPV�RI�WHUURULVW�DWWDFNV�LQ�7XUNH\�

Table 9: &RPSDULVRQ�RI�QXPEHUV�RI�SRVLWLYH�VWDWHPHQWV�WRZDUGV�7XUNH\
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�����1HJDWLYH�6WDWHPHQWV
([FHSW�IRU�*UHHQV�()��WKHUH�ZHUH�QHJDWLYH�VWDWHPHQWV�DERXW�7XUNH\�

PDGH�E\�0(3V�IURP�HYHU\�SROLWLFDO�SDUW\�JURXS��2XW�RI�WKH����QHJD�
WLYH�VWDWHPHQWV�����RI�WKHVH�VWDWHPHQWV��D�PDMRULW\�RI�WKHP��ZHUH�PDGH�
E\�0(3V�IURP�(XURVFHSWLF��ULJKW�ZLQJ�SDUW\�JURXSV��ZLWK�(&5�0(3V�
PDNLQJ����RI�WKHVH�VWDWHPHQWV��7KHVH����VWDWHPHQWV�¿W�LQWR����FDWHJR�
ULHV��

Table 10: /LVW�RI�QHJDWLYH�VWDWHPHQWV�DERXW�7XUNH\
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� 7XUNH\�LJQRUHV�-LKDGLVWV � � � � � � � � � �

� 7XUNH\�VXSSRUWV�-LKDGLVWV � � � � � �� � � � ��

� 7XUNH\�DOORZV�WHUURULVWV�WR�SDVV�WKURXJK�
KHU�ERUGHU�WR�6\ULD�DQG�RU�(8� � � � � � � ��

� 7XUNH\�VKRXOG�EH�KHOG�DFFRXQWDEOH � � � � � � � � � �

� 7KHUH�DUH�WHUURULVWV�RI�7XUNLVK�RULJLQ � � � � � � � � � �

� ,PPLJUDWLRQ�IURP�7XUNH\�VKRXOG�VWRS � � �

� 7XUNH\�XVHV�&RXQWHU�7HUURULVP�DV�DQ�
H[FXVH�WR�UHSUHVV�KXPDQ�ULJKWV � �

� 7XUNH\�WKUHDWHQV�WKH�(8 � � � � � � � � � �

� 7XUNH\�SUHIHUV�WR�¿JKW�.XUGV�UDWKHU�WKDQ�
,6,6 � � � � � � � � � �

�� 7XUNH\�GHVWDELOL]HV�6\ULD � � � � � � � � � �

�� 7XUNH\�VKRXOGQ¶W�EH�D�PHPEHU�RI�WKH�(8 � � � � � � � � � �

�� 7XUNH\�VKRXOGQ¶W�JHW�IXQGV�IURP�WKH�(8 � � � � � � � � �

7RWDO � � � � � �� � � � ��
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1XWWHO�D�PHPEHU�RI�()''�JURXS�VHFXULWL]H�7XUNH\�E\�DUJXLQJ�DV�
IROORZV�

�³:H�PXVW�DOVR�GHDO�ZLWK�WKH�WKRUQ\�LVVXH�RI�7XUNH\��,W�LV�WKH�VDPH�
7XUNH\�ZKLFK�WXUQV�D�EOLQG�H\H�WR�H[WUHPLVW�0XVOLPV�KRSSLQJ�RYHU�WKH�
ERUGHU�WR�¿JKW�LQ�6\ULD�IRU�,6,6��,W�LV�WKH�VDPH�7XUNH\�ZKLFK�LGO\�VWRRG�
E\�DQG�GLG�DOPRVW�QRWKLQJ�ZKLOVW�WKH�ERUGHU�WRZQ�RI�.REDQH�ZDV�XQGHU�
DWWDFN��,W�LV�WKH�VDPH�7XUNH\�ZKLFK�KDV�UHFHLYHG�QHDUO\�(85���ELOOLRQ�
IURP�WKLV�SODFH�LQ�SUH�DFFHVVLRQ�IXQGLQJ��DQG�LW�LV�WKH�VDPH�7XUNH\�WKDW�
DOO�RI�WKH�%ULWLVK�SROLWLFDO�SDUWLHV��H[FHSW�P\�RZQ��ZDQW�LQ�WKH�(XURSHDQ�
8QLRQ�´�3DXO�1XWWDOO��()''���(XURSHDQ�3DUOLDPHQW�������

:LWK�KLV�VSHHFK�KH�SRUWUD\V�7XUNH\�DV�FRXQWU\�WKDW�WXUQHG�D�EOLQG�H\H�
WR�,VODPLVW�WHUURULVW�RUJDQL]DWLRQV��%\�HPSKDVL]LQJ�³LW�LV�WKH�VDPH�7XU�
NH\´�KH�H[SUHVVHV�WKDW�KLV�VNHSWLFLVP�WRZDUGV�7XUNH\�LV�QRW�VRPHWKLQJ�
QHZ��$V�%X]DQ�DSWO\�SXWV��³WKH�KLVWRULFDOO\�FRQGLWLRQHG�UHOLJLRXV�VXVSL�
FLRQ�DPRQJ�(XURSHDQV�WRZDUGV�WKH�0LGGOH�(DVW´��%X]DQ�HW�DO���������
����� LV�HYLGHQW� LQ� WKLV� VSHHFK�� ,Q�VRPH�RI� WKHVH�VWDWHPHQWV��7XUNH\¶V�
ERWK�GHPRJUDSKLF�VWUXFWXUH��ZKLFK�LV�PDGH�XS�E\�D�0XVOLP�PDMRULW\�
SRSXODWLRQ�DQG�7XUNH\¶V�PHPEHUVKLS�DSSOLFDWLRQ�WR�(8�LV�PHQWLRQHG��
*UDDI�ZLWK�WKH�IROORZLQJ�VSHHFK�ODEHOV�7XUNH\�DV�³EDFNZDUG�0XVOLP�
FRXQWU\´�DQG�VHFXULWL]H�7XUNH\¶V�LGHQWLW\�RQ�WKH�JURXQGV�WKDW�0XVOLP�
IDLWK�SRVHV�D�WKUHDW�WR�WKH�VXUYLYDO�RI�(XURSH��

³:KDW�GRHV�WKH�(XURSHDQ�&RPPLVVLRQ�GR"�6KH�DUJXHV�IRU�PRUH�LP�
PLJUDWLRQ� IURP�0XVOLP� FRXQWULHV��PRUH� LPPLJUDWLRQ� IURP�EDFNZDUG�
FXOWXUHV��PRUH�7XUNH\��(QRXJK�LV�HQRXJK��6FKHQJHQ�PXVW�VWRS��LPPL�
JUDWLRQ�PXVW�VWRS��,VODPL]DWLRQ�PXVW�VWRS��-LKDGLVWV�RXW��KDWH�SUHDFKHUV�
RXW��WHUURULVWV�RXW�´�0DUFHO�GH�*UDDII��1,���(XURSHDQ�3DUOLDPHQW�������

$V�%X]DQ�VWDWHV��DQ�LVVXH�LV�VHFXULWL]HG�ZKHQ�LW�LV�SRVLWHG�DV�DQ�H[LV�
WHQWLDO�WKUHDW�WKDW�UHTXLUHV�HPHUJHQF\�PHDVXUHV�DQG�DFWLRQV�RXWVLGH�WKH�
QRUPDO�ERXQGV�RI�WKH�SROLWLFDO�SURFHGXUH��%X]DQ�HW�DO�����������������
+HUH��E\�DVNLQJ� WKH�DEROLVKPHQW�RI� WKH�6FKHQJHQ�]RQH�� WKH�0(3�GH�
PDQGV�DQ�DFWLRQ�RXWVLGH�WKH�QRUPDO�SURFHGXUHV�DQG�7XUNH\¶V�LGHQWLW\�LV�
UHSUHVHQWHG�DV�DQ�H[LVWHQWLDO�WKUHDW�WR�(XURSH��7KHRFKDURXV��D�PHPEHU�
RI�(&5�JURXS�SRUWUD\V�7XUNH\�DV�D�³WHUURULVW�VWDWH´�E\�KHU�IROORZLQJ�
VWDWHPHQW��
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³7XUNH\�LV�QRW�DW�WKH�IRUHIURQW�RI�WKH�¿JKW�DJDLQVW�WHUURULVP��EHFDXVH�
LW�LV�LWVHOI�D�VWDWH�WHUURULVW��$QG��XQIRUWXQDWHO\��7XUNH\�LV�HVWDEOLVKLQJ�LQ�
(XURSHDQ�WHUULWRULHV��QDPHO\�LQ�WKH�RFFXSLHG�WHUULWRULHV�RI�WKH�5HSXE�
OLF�RI�&\SUXV��PRVTXHV�RI�IXQGDPHQWDOLVWV�DQG�,VODPLF�VFKRROV�ZKLFK�
DUH�WKH�JUHHQKRXVHV�RI�,VODPLF�WHUURULVP�DQG�H[WUHPLVP´�(OHQL�7KHR�
FKDURXV��(&5���(XURSHDQ�3DUOLDPHQW��������

6KH� VHFXULWL]HV� 7XUNH\� E\� HPSKDVL]LQJ� 7XUNH\¶V� ,VODPLF� LGHQWLW\�
DQG�DVVRFLDWLQJ�,VODP�ZLWK�YLROHQFH�DQG�WHUURULVP��6KH�UHMHFWV�WKH�LGHD�
RI�(8¶V�FRRSHUDWLRQ�ZLWK�7XUNH\�WR�¿JKW�DJDLQVW� WHUURULVP�DV�7XUNH\�
KDV�EHHQ�SHUFHLYHG�DV�D�VLJQL¿FDQW�WKUHDW�WR�(XURSH�

6RPH�VWDWHPHQWV�ZHUH�IROORZHG�XS�E\�FULWLFLVPV�WRZDUGV�WKH�(XUR�
SHDQ�8QLRQ�LWVHOI��DQG�WKHVH�VWDWHPHQWV�ZHUH�DOVR�PDGH�E\�(XURVFHSWLF�
SROLWLFDO�SDUW\�JURXSV��7KHVH�FULWLFLVPV�LQFOXGHG�³7XUNH\�VKRXOG�QRW�EH�
D�PHPEHU�RI� WKH�(XURSHDQ�8QLRQ´�RU�³7XUNH\�VKRXOG�QRW�JHW�PRQH\�
IURP�WKH�(XURSHDQ�8QLRQ´��7KH�IROORZLQJ�VWDWHPHQW�RI�']KDPED]NL��
D�PHPEHU�RI�(&5�JURXS�FOHDUO\�VKRZV�WKH�VNHSWLFLVP�WRZDUGV�7XUNH\�
DQG�LWV�LGHQWLW\��

³6DQFWLRQV�VKRXOG�EH�LPSRVHG�RQ�D�FRXQWU\�WKDW�VXSSRUWV�WHUURULVP��
VXFK�DV�7XUNH\��D�FRXQWU\�WKDW�XVHV�(XURSHDQ�IXQGV��D�FRXQWU\�WKDW�RU�
JDQL]HV�WUDI¿FNLQJ�LQ�KXPDQ�EHLQJV��D�FRXQWU\�WKDW�¿QDQFHV��RUJDQL]HV�
DQG�KHDOV�,6,6�¿JKWHUV��D�FRXQWU\�WKDW�WKUHDWHQV�QHLJKERUV�OLNH�%XOJDULD�
DQG�*UHHFH��WUDQVIHUULQJ�GR]HQV�RI�LOOHJDO�PLJUDQWV�´�$QJHO�']KDPED�
]NL��(&5���(XURSHDQ�3DUOLDPHQW�������

']KDPED]NL� VHFXULWL]HV�7XUNH\�E\�GHSLFWLQJ� LW� DV�³WKH�FRXQWU\�¿�
QDQFHV�,6,6´��'HVSLWH�WKH�IDFW�WKDW�7XUNH\�KDV�VXIIHUHG�IURP�,6,6�WHU�
URULVW�DWWDFNV�VHYHUHO\��LW�LV�SRUWUD\HG�DV�D�VXSSRUWHU�RI�,6,6�GXH�WR�WKH�
KLVWRULFDOO\�VXVSLFLRQ�WRZDUGV�LWV�LGHQWLW\�DV�WKH�³RWKHU´�RI�(XURSH��,Q�
DQRWKHU�VSHHFK�LQ�EHORZ��KH�RSHQO\�FDOOV�7XUNH\�³DV�D�WHUURULVW�RUJDQL�
]DWLRQ´��+H�FDOOV�WKH�(8�WR�WDNH�DQ�DFWLRQ�DJDLQVW�7XUNH\�E\�LPSRVLQJ�
VDQFWLRQV��

³$�QXPEHU�RI�(XURSHDQ�OHDGHUV�FRQWLQXH�WR�UHFNOHVVO\�UHMHFW�WKH�SRO�
LFLHV�WKDW�RSHQO\�IXQG��RUJDQL]H�DQG�FXUH�WHUURULVW�RUJDQL]DWLRQV�VXFK�DV�
7XUNH\«�&RXQWULHV�WKDW�¿QDQFH�WHUURULVP�WKDW�WUHDW�DQG�WUDLQ�WHUURULVWV�
VKRXOG� QRW� EH� SDLG� D� UDQVRP�� DV� WKH�(XURSHDQ�8QLRQ� KDV� GRQH�ZLWK�



��

TERRORIST ATTACKS IN EUROPE AND TURKEY: SECURITIZATION OF TURKEY  
IN THE 8TH EUROPEAN PARLIAMENT PLENARY DEBATES

7XUNH\�� EXW� PHPEHUVKLS� WDONV� VKRXOG� EH� GLVFRQWLQXHG� DQG� VDQFWLRQV�
LPSRVHG��7KRVH�ZKR�RUJDQL]H�LW��VXFK�DV�6DXGL�$UDELD��VKRXOG�EH�SXQ�
LVKHG�ZLWK� FRPPHUFLDO� VDQFWLRQV� DQG�QRW� EHLQJ�K\SRFULWLFDOO\� WUDGHG�
ZLWK�WKHP�´$QJHO�']KDPED]NL��(&5���(XURSHDQ�3DUOLDPHQW�������

+HUH�� WKH�DUJXPHQWV�RI�&RSHQKDJHQ�6FKRRO�KHOS�XV� WR�XQGHUVWDQG�
KRZ�WKH�VHFXULWL]DWLRQ�WDNHV�SODFH��7XUNH\�LV�VHFXULWL]HG�E\�EHLQJ�SUH�
VHQWHG�DV�DQ�H[LVWHQWLDO�WKUHDW�WR�(XURSH�DQG�LWV�FROOHFWLYH�LGHQWLW\�DQG�
KDV� WR� EH� FRQWUROOHG� ZLWK� H[WUDRUGLQDU\�PHDVXUHV�� � ,Q� WKH� IROORZLQJ�
VWDWHPHQW��']KDPED]NL�SUHVHQWV�7XUNH\�DV�³D�WKUHDW�WR�DOO�FRXQWULHV�RI�
(XURSH´��

³,�KDYH�WR�SRLQW�RXW�WKDW�EHFDXVH�RI�WHUULWRULDO�ORVVHV�DQG�RLO�WUDGH��
DQ�,VODPLF�VWDWH�LV�DOUHDG\�UHRULHQWHG�WR�WKH�SUROLIHUDWLRQ�RI�GUXJV�DQG�
ZHDSRQV��7KHVH�JRRGV�PDLQO\�FRPH�YLD�FKDQQHOV�IURP�$IULFD�DQG�
$VLD��:H�VKRXOG�QRWH�WKH�IXQGLQJ�RI�MLKDGLVW�JURXSV�IURP�WKH�5HSXEOLF�
RI�7XUNH\��6DXGL�$UDELD�DQG�RWKHU�*XOI�VWDWHV��:H�PXVW�SXW�LQ�SODFH�
¿UP�FRQGLWLRQV�IRU�HQGLQJ�WKLV�IXQGLQJ�EHFDXVH�LW�LV�D�GLUHFW�WKUHDW�WR�
QDWLRQDO�VHFXULW\�IRU�DOO�FRXQWULHV�DQG�0HPEHUV�RI�WKH�(XURSHDQ�3DU�
OLDPHQW�´�$QJHO�']KDPED]NL��(&5���(XURSHDQ�3DUOLDPHQW�������

,Q� WKH� DIRUHPHQWLRQHG� VWDWHPHQW��7XUNH\�� D� FDQGLGDWH� VWDWH� RI� WKH�
(8��LV�SUHVHQWHG�DV�,VODPLF�VWDWH�LQYROYHV�LQ�GUXJ�WUDI¿FNLQJ�DQG�VXS�
SRUWV�MLKDGLVWV�WRJHWKHU�ZLWK�6DXGL�$UDELD�DQG�*XOI�6WDWHV��+HUH��WKHUH�
LV�DQ�DWWHPSW�IRU�FRQVWUXFWLQJ�D�OLQNDJH�EHWZHHQ�7XUNH\¶V�LGHQWLW\�DQG�
WHUURULVP��

6RPH�0(3V�FODLP�WKDW�7XUNH\�IXQFWLRQV�DV�D�JDWHZD\�IURP�(XURSH�
WR�6\ULD�IRU�IRUHLJQ�MLKDGLVWV��7KH�VWDWHPHQWV�RQ�7XUNH\¶V�UROH�GXULQJ�
WKH�6\ULDQ�&LYLO�:DU�LQFOXGHG�³7XUNH\�GHVWDELOL]HV�6\ULD´�DQG�³7XUNH\�
SUHIHUV� WR� ¿JKW�.XUGV� UDWKHU� WKDQ� ,6,6´�� ,Q� WKH� IROORZLQJ� VWDWHPHQW��
D�PHPEHU�RI�*8(�1*/��(UQVW�LQGLUHFWO\�FODLPV�7XUNH\¶V�VXSSRUW�IRU�
-LKDGLVWV��

³7XUNH\� SUHIHUV� WR� ERPE� WKH� 3..� UDWKHU� WKDQ�'D¶HVK�´� &RUQHOLD�
(UQVW��*8(�1*/���(XURSHDQ�3DUOLDPHQW�������
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Table 11: &RPSDULVRQ�RI�QXPEHUV�RI�QHJDWLYH�VWDWHPHQWV�WRZDUGV�7XUNH\

Table 12: 3ROLWLFDO�SDUW\�JURXSV�DQG�WKH�QXPEHU�RI�SRVLWLYH�DQG�QHJDWLYH�
VWDWHPHQWV�IURP�0(3V
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���&RQFOXVLRQ
,Q� WKLV� VWXG\��ZH� DGRSWHG� WKH�&RSHQKDJHQ�6FKRRO¶V� VHFXULWL]DWLRQ�

WKHRU\�DV�D�IUDPHZRUN�WR�DQDO\]H�WKH�VWDWHPHQWV�RI�0(3¶V�LQ�WKH��WK�
(XURSHDQ�3DUOLDPHQW�WRZDUGV�7XUNH\��7KH�SHULRG�RI�WKH�HLJKWK�(8�SDU�
OLDPHQW�FRLQFLGHV�ZLWK�WKH�SHULRG�RI�LQWHQVH�WHUURULVW�DWWDFNV�LQ�(XURSH�
DQG�7XUNH\� E\� MLKDGLVW� WHUURULVW� JURXSV�� 7KH� DWWDFNV� LQ� (XURSH� KDYH�
IDFLOLWDWHG�WKH�LQFUHDVH�LQ�,VODPRSKRELD�DQG�WKH�FRQVWUXFWLRQ�RI�,VODP�
DQG�LWV�IROORZHUV�DV�D�VHFXULW\�WKUHDW��7XUNH\�ZKR�KDV�KLVWRULFDOO\�EHHQ�
ODEHOHG�DV�(XURSH¶V� ³RWKHU´� LV� IUHTXHQWO\� FKDUDFWHUL]HG�DV� D� WKUHDW� WR�
(XURSHDQ�FROOHFWLYH�LGHQWLW\�E\�UHIHUHQFLQJ�WKH�WHUURULVW�DFWLYLWLHV�LQ�WKLV�
SHULRG��(YHQ�WKRXJK�7XUNH\�KDV�EHHQ�RQH�RI�WKH�PRVW�VLJQL¿FDQW�YLF�
WLPV�RI�WKH�WHUURULVW�DFWV��LQ�WKH�(XURSHDQ�3DUOLDPHQW�GLVFRXUVHV��LW�ZDV�
SUHVHQWHG�DV�³D�FRXQWU\�KDUERULQJ� WHUURULVWV�DQG�FRRSHUDWLQJ�ZLWK� WKH�
,VODPLVW�WHUURULVW�JURXSV���$V�D�SDUW�RI�WKH�VHFXULWL]DWLRQ�RI�7XUNH\��³WDN�
LQJ�PHDVXUHV�WKDW�ZRXOG�QRW�QRUPDOO\�EH�LPSOHPHQWHG´�ZDV�UHTXHVWHG�
E\�WKH�0(3V��

7HUPLQDWLQJ�DFFHVVLRQ�QHJRWLDWLRQV�ZLWK�7XUNH\��WKH�DEROLVKPHQW�RI�
WKH�6FKHQJHQ�]RQH��GLVPLVVLQJ�WKH�¿QDQFLDO�VXSSRUW�WR�7XUNH\�KDV�EHHQ�
GHPDQGHG��,W�LV�VWDWHG�WKDW�LI�WKHVH�PHDVXUHV�DUH�QRW�WDNHQ��WKH�,VODPL]D�
WLRQ�RI�(XURSH�DQG�WKH�EDFNZDUG�,VODPLF�FXOWXUH�ZRXOG�GRPLQDWH�(X�
URSH��7KXV��7XUNH\�DQG�LWV�LGHQWLW\�DUH�SUHVHQWHG�DV�D�PDMRU�WKUHDW�WR�WKH�
(XURSHDQ�FROOHFWLYH�LGHQWLW\��7XUNH\��LQVWHDG�RI�EHLQJ�UHFRJQL]HG�DV�D�
FDQGLGDWH�FRXQWU\�WR�WKH�(8�KDV�EHHQ�SRUWUD\HG�DV�D�FRXQWU\�WKDW�VKRXOG�
EH� DYRLGHG� WR� VHFXUH� (XURSH��$FFRUGLQJ� WR� WKH�&RSHQKDJHQ� 6FKRRO��
VHFXULWL]LQJ�DFWRUV�PDNH�SROLWLFDO�FKRLFHV�WR�FRQVWUXFW�VHFXULW\�WKUHDWV�
E\�GLVFRXUVHV��,VVXHV�WKDW�FKDUDFWHUL]HV�DV�VHFXULW\�WKUHDWV�EHFRPH�WKH�
SULRULW\��WKXV�UHTXLUH�H[WUDRUGLQDU\�UHVSRQVHV��$V�D�UHVXOW�RI�WKH�VHFX�
ULWL]DWLRQ�� WKHVH�H[FHSWLRQDO�PHDVXUHV�FDQ�HDVLO\�EH�MXVWL¿HG�DQG�JDLQ�
SXEOLF�VXSSRUW�

%DVHG�RQ�RXU�DQDO\VLV��ZH�FODLP�WKDW�WKHUH�LV�D�FRUUHODWLRQ�EHWZHHQ�
WKH�SROLWLFDO�SRVLWLRQV�RI�WKH�SDUW\�JURXSV�DQG�WKHLU�VWDWHPHQWV�WRZDUGV�
7XUNH\��2XW�RI� WKH�HLJKW�SROLWLFDO�SDUW\�JURXSV�� WKUHH�RI� WKHP�DUH� WKH�
ULJKW�ZLQJ�SRSXOLVW�SROLWLFDO�SDUW\�JURXSV��(&5��()''��DQG�(1)��:H�
DUJXH� WKDW� ULJKW�ZLQJ� SRSXOLVW� SROLWLFDO� JURXSV� ZKR� DUH� WUDGLWLRQDOO\�
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DJDLQVW�³FXOWXUDOO\�GLIIHUHQW�RWKHUV´�DUH�PRUH�SURQH�WR�WKH�VHFXULWL]DWLRQ�
RI�7XUNH\�DQG�HPSKDVL]LQJ�LWV�RWKHUQHVV��([FHSW�IRU�*UHHQV�()$��0(3V�
IURP�HYHU\�SROLWLFDO�SDUW\�JURXS�PDGH�QHJDWLYH�VWDWHPHQWV�DERXW�7XU�
NH\���:KHQ�WKH�QXPEHU�RI�VWDWHPHQWV�LV�FRQVLGHUHG��H[FHSW�IRU�$/'(��
HYHU\�SROLWLFDO�SDUW\�JURXS�PDGH�PRUH�QHJDWLYH�VWDWHPHQWV�WKDQ�SRVL�
WLYH�VWDWHPHQWV��5LJKW�ZLQJ�0(3V�GLG�QRW�PDNH�DQ\�SRVLWLYH�VWDWHPHQWV�
RQ�7XUNH\��&HQWHU�OHIW��FHQWHU��DQG�FHQWHU�ULJKW�0(3V�PHQWLRQHG�7XU�
NH\�OHVV�DQG�WKHLU�VWDWHPHQWV�LQFOXGHG�ERWK�QHJDWLYH�DQG�SRVLWLYH�VWDWH�
PHQWV��(33�PDGH�ERWK�QHJDWLYH�DQG�SRVLWLYH�VWDWHPHQWV��ZKLOH�$/'(�
ZDV�WKH�RQO\�SROLWLFDO�SDUW\�JURXS�WKDW�PDGH�PRUH�SRVLWLYH�VWDWHPHQWV�
WKDQ�WKH�QHJDWLYH�RQHV��*UHHQV�()$�0(3V�GLGQ¶W�PDNH�DQ\�VWDWHPHQWV�
UHODWHG�WR�7XUNH\��6LQFH�0HPEHUV�RI�WKH�(XURSHDQ�3DUOLDPHQW�DUH�HOHFW�
HG�GLUHFWO\��ZH�FDQ�DUJXH�WKDW�WKH�(XURSHDQ�SXEOLF�RSLQLRQ�RQ�7XUNH\�
GXULQJ�WKH�SHULRG�EHWZHHQ������DQG������KDYH�EHHQ�JHQHUDOO\�QHJDWLYH�
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5HIHUHQFHV
$NJ�O�$oÕNoHúPH��6����������$OJÕ�PÕ��6|\OHP�PL"�.RSHQKDJ�2NXOX�

YH�<HQL.ODVLN�*HUoHNoLOLNWH�*�YHQOLN�7HKGLWOHUL��8OXVODUDUDVÕ�øOLúNLOHU��
8������������

%X]DQ��%���: YHU��2���	�:LOGH��-��'����������6HFXULW\�$�1HZ�)UDPH�
ZRUN�IRU�$QDO\VLV��/\QQH�5LHQQHU�3XEOLVKHUV��/RQGRQ�

&HOVR��$��1����������7KH�,VODPLF�6WDWH�DQG�%RNR�+DUDP��)LIWK�:DYH�
-LKDGLVW�7HUURU�*URXSV��2UELV��������

'�]JLW��6��$����������(XURSHDQ�SDUOLDPHQW�³GRLQJ´�(XURSH��8QUDY�
HOOLQJ�WKH�ULJKW�ZLQJ�FXOWXUDOLVW�GLVFRXUVH�RQ�7XUNH\¶V�DFFHVVLRQ�WR�WKH�
(8��-RXUQDO�RI�/DQJXDJH�DQG�3ROLWLFV�����������������

(XUDFWLY����������3DUOLDPHQW�HOHFWV�µSROLWLFDOO\�HFXPHQLFDO¶�-XQFNHU�
DV� &RPPLVVLRQ� 3UHVLGHQW�� 5HWULHYHG� IURP� (XUDFWLY�� KWWSV���ZZZ�HX�
UDFWLY�FRP�VHFWLRQ�HX�HOHFWLRQV������QHZV�SDUOLDPHQW�HOHFWV�SROLWLFDO�
O\�HFXPHQLFDO�MXQFNHU�DV�FRPPLVVLRQ�SUHVLGHQW�

(XURSHDQ� 3DUOLDPHQW�� �������� ��� -DQXDU\� ����� �� $QWL�WHUURULVP�
PHDVXUHV��GHEDWH���5HWULHYHG�IURP�(XURSHDQ�3DUOLDPHQW��KWWSV���ZZZ�
HXURSDUO�HXURSD�HX�GRFHR�GRFXPHQW�&5(��������������,70����B
(1�KWPO

(XURSHDQ�3DUOLDPHQW�������������$SULO��������&RXQWHUWHUURULVP�IRO�
ORZLQJ�WKH�UHFHQW�WHUURULVW�DWWDFNV��GHEDWH���5HWULHYHG�IURP�(XURSHDQ�
3DUOLDPHQW�� KWWSV���ZZZ�HXURSDUO�HXURSD�HX�GRFHR�GRFXPHQW�&5(���
�����������,70����B(1�KWPO

(XURSHDQ�3DUOLDPHQW�������������-DQXDU\��������,QFUHDVHG�WHUURU�
LVP�WKUHDW��GHEDWH���5HWULHYHG�IURP�(XURSHDQ�3DUOLDPHQW��KWWSV���ZZZ�
HXURSDUO�HXURSD�HX�GRFHR�GRFXPHQW�&5(��������������,70����B
(1�KWPO

(XURSHDQ�3DUOLDPHQW�������������-XQH��������3UHYHQWLQJ�UDGLFDOL�
VDWLRQ�OHDGLQJ�WR�YLROHQW�H[WUHPLVP�DQG�WHUURULVP��GHEDWH���5HWULHYHG�
IURP�(XURSHDQ�3DUOLDPHQW��KWWSV���ZZZ�HXURSDUO�HXURSD�HX�GRFHR�GRF�
XPHQW�&5(��������������,70����B(1�KWPO

(XURSHDQ�3DUOLDPHQW������������-XQH��������,PSURYLQJ�GDWD�VKDULQJ�
DQG�WKH�XVH�RI�(XURSHDQ�LQIRUPDWLRQ�V\VWHPV�DQG�GDWDEDVHV�LQ�WKH�¿JKW�
DJDLQVW�VHULRXV�WUDQVQDWLRQDO�FULPH�DQG�WHUURULVP��GHEDWH���5HWULHYHG�
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IURP�(XURSHDQ�3DUOLDPHQW��KWWSV���ZZZ�HXURSDUO�HXURSD�HX�GRFHR�GRF�
XPHQW�39�������������B(1�KWPO

(XURSHDQ� 3DUOLDPHQW�� �������� )UHH]H� (8� DFFHVVLRQ� WDONV� ZLWK�
7XUNH\� XQWLO� LW� KDOWV� UHSUHVVLRQ�� XUJH� 0(3V�� 5HWULHYHG� IURP� (X�
URSHDQ� 3DUOLDPHQW�� KWWSV���HXURSDUO�HXURSD�HX�QHZV�HQ�SUHVV�
URRP���������,35������IUHH]H�HX�DFFHVVLRQ�WDONV�ZLWK�WXUNH\�XQWLO�
LW�KDOWV�UHSUHVVLRQ�XUJH�PHSV

(XURSHDQ�3DUOLDPHQW������������0DUFK��������&XWWLQJ�WKH�VRXUFHV�
RI�LQFRPH�IRU�-LKDGLVWV���WDUJHWLQJ�WKH�¿QDQFLQJ�RI�WHUURULVP��GHEDWH��� 
5HWULHYHG�IURP�(XURSHDQ�3DUOLDPHQW��KWWSV���ZZZ�HXURSDUO�HXURSD�HX�
GRFHR�GRFXPHQW�&5(��������������,70����B(1�KWPO

(XURSHDQ� 3DUOLDPHQW�� �������� ���'HFHPEHU� ����� �� )LQGLQJV� DQG�
UHFRPPHQGDWLRQV�RI�WKH�6SHFLDO�&RPPLWWHH�RQ�7HUURULVP��GHEDWH�� Re�
WULHYHG�IURP�(XURSHDQ�3DUOLDPHQW��KWWSV���ZZZ�HXURSDUO�HXURSD�HX�GR�
FHR�GRFXPHQW�&5(��������������,70����B(1�KWPO

(XURSHDQ� 3DUOLDPHQW�� ��������(XURSHDQ� 3DUOLDPHQW� 3OHQDU\�� 5H�
WULHYHG�IURP�(XURSHDQ�3DUOLDPHQW��KWWSV���HXURSDUO�HXURSD�HX�SOHQDU\�
HQ�KRPH�KWPO

(XURSHDQ� 3DUOLDPHQW�� ��������(XURSHDQ� 3DUOLDPHQW� WLPHOLQH�� 5H�
WULHYHG� IURP� (XURSHDQ� 3DUOLDPHQW�� KWWSV���HXURSDUO�HXURSD�HX�LQIR�
JUDSKLF�HXURSHDQ�SDUOLDPHQW�WLPHOLQH�

(XURSHDQ�3DUOLDPHQW�� ��������7KH�3ROLWLFDO�JURXSV�RI� WKH�(XURSH�
DQ�3DUOLDPHQW��5HWULHYHG�IURP�(XURSHDQ�3DUOLDPHQW��KWWSV���HXURSDUO�
HXURSD�HX�DERXW�SDUOLDPHQW�HQ�RUJDQLVDWLRQ�DQG�UXOHV�RUJDQLVDWLRQ�SR�
OLWLFDO�JURXSV

(XURSHDQ�3DUOLDPHQW���Q�G����:HOFRPH�WR�WKH�(XURSHDQ�3DUOLDPHQW���
5HWULHYHG�IURP�(XURSHDQ�3DUOLDPHQW���KWWSV���ZZZ�HXURSDUO�HXURSD�HX�
DERXW�SDUOLDPHQW�HQ

(XURSRO�� ��������(XURSHDQ� 8QLRQ� 7HUURULVP� 6LWXDWLRQ� DQG� 7UHQG�
5HSRUW��7(�6$7������� 

(XURSRO�� ��������(XURSHDQ� 8QLRQ� 7HUURULVP� 6LWXDWLRQ� DQG� 7UHQG�
5HSRUW��7(�6$7������� 

)DLUFORXJK��1���	�:RGDN��5�� ��������&ULWLFDO�'LVFRXUVH�$QDO\VLV��
,Q�7��$��'LMN��'LVFRXUVH�DV�6RFLDO�,QWHUDFWLRQ��SS������������/RQGRQ��
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6$*(�3XEOLFDWLRQV�/WG�
.D\D��$����������5LJKW�ZLQJ�SRSXOLVP�DQG�,VODPRSKRELVP�LQ�(X�

URSH�DQG�WKHLU�LPSDFW�RQ�7XUNH\±(8�UHODWLRQV��7XUNLVK�6WXGLHV�������
/DYHQH[��6���	�6FKLPPHOIHQQLJ��)����������'HPRFUDF\�3URPRWLRQ�

LQ�WKH�(8¶V�1HLJKERXUKRRG��)URP�/HYHUDJH�WR�*RYHUQDQFH"�/RQGRQ��
5RXWOHGJH�

/HRQDUG��6���	�.DXQHUW��&����������5HFRQFHSWXDOL]LQJ�7KH�$XGLHQFH�
,Q�6HFXULWL]DWLRQ�7KHRU\��,Q�7��%DO]DFT��6HFXULWL]DWLRQ�7KHRU\�+RZ�6H�
FXULW\�3UREOHPV�(PHUJH�DQG�'LVVROYH��1HZ�<RUN��5RXWOHGJH�

0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�5HSXEOLF�RI�7XUNH\����������:KDW�
+DSSHQHG�RQ�-XO\���WK"�5HWULHYHG�IURP�-XO\���WK��������3HRSOH¶V�9LF�
WRU\��KWWS���������JRY�WU��WLPHOLQH

2FDO��1���	�<ÕOGÕUÕP�� -�� �������� 5HJLRQDO� HIIHFWV� RI� WHUURULVP� RQ�
HFRQRPLF�JURZWK�LQ�7XUNH\��$�JHRJUDSKLFDOO\�ZHLJKWHG�UHJUHVVLRQ�DS�
SURDFK��-RXUQDO�RI�3HDFH�5HVHDUFK�����������������

5DSRSRUW��'��&����������7KH�)RXU�:DYHV�RI�0RGHUQ�7HUURULVP��,Q�-��
/��$XGUH\�&URQLQ��$WWDFNLQJ�7HUURULVP��(OHPHQWV�RI�D�*UDQG�6WUDWHJ\ 
�SS����������:DVKLQJWRQ��'�&���*HRUJHWRZQ�8QLY��3UHVV�

5HSXEOLF�RI�7XUNH\�0LQLVWU\�RI�)RUHLJQ�$IIDLUV����������+LVWRU\�RI�
7XUNH\�(8�5HODWLRQV��5HWULHYHG�IURP�5HSXEOLF�RI�7XUNH\�0LQLVWU\�RI�
)RUHLJQ�$IIDLUV�'LUHFWRUDWH�IRU�(8�$IIDLUV��KWWSV���DE�JRY�WU����BHQ�KW�
ml

6DDWoLR÷OX��%����������7KH�(XURSHDQ�8QLRQ¶V�UHIXJHH�FULVLV�DQG�ULV�
LQJ�IXQFWLRQDOLVP�LQ�(8�7XUNH\�UHODWLRQV��7XUNLVK�6WXGLHV�������������
����

7�UNHú�.ÕOÕo��6�� ��������$YUXSD�.RPúXOXN�3ROLWLNDVÕ¶QGD�8OXVODU�
DUDVÕ�*|o�Q�*�YHQOLNOHúWLULOPHVL��0XNDGGLPH����������

7�UNHú�.ÕOÕo��6����������-XVWLI\LQJ�SULYLOHJHG�SDUWQHUVKLS�ZLWK�7XU�
NH\��DQ�DQDO\VLV�RI�GHEDWHV�LQ�WKH�(XURSHDQ�3DUOLDPHQW��7XUNLVK�6WXGLHV��
�������������

7KH� ,QVWLWXWH� IRU�(FRQRPLFV� DQG�3HDFH�� ��������*OREDO�7HUURULVP�
,QGH[������ 

: YHU��2�� ��������6HFXULWL]DWLRQ�DQG�'HVHFXULWL]DWLRQ�� ,Q�5��/LS�
VFKXW]��2Q�6HFXULW\��SS����������1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�


