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,QFUHDVLQJ�PLJUDWLRQ�LV�D�YLWDO�FRQFHUQ�IRU�D�JOREDOL]LQJ�VRFLRFXOWXUDO�HQYLURQPHQW�LQ�
WRGD\¶V�ZRUOG��7KH�8.�DQG�GHYHORSHG�(XURSHDQ�FRXQWULHV�KDYH�EHFRPH�DQ�DWWUDFWLYH�
GHVWLQDWLRQ�IRU�DV\OXP�VHHNHUV��ODEHOOHG�DV�³PLJUDQWV´��LQ�WKH�SDVW�GHFDGH��7KH�UDSLG�
ULVH� LQ� WKH�QXPEHU�RI�DV\OXP�VHHNHUV��ZKLFK�ZDV� ODEHOOHG�³PLJUDWLRQ�FULVLV´� �5X]��
������� PDGH� WKLV� WRSLF� DQ� LQWHJUDO� SDUW� RI� VFLHQWLILF� GLVFXVVLRQ� RQ� VRFLRFXOWXUDO�
HQYLURQPHQW��7KHUH� DUH�GLIIHUHQW� IDFWRUV�XQGHUO\LQJ� WKH�SHUFHSWLRQ�RI�PLJUDQWV�E\�
ORFDO�SRSXODWLRQ��7KH�JLYHQ�VWXG\�LV�GHYRWHG�WR�WKH�UHYLHZ�RI�WKH�XVDJH�RI�GLIIHUHQW�
OLQJXLVWLF�PHDQV� DQG� LWV� VWUDWHJLHV�E\�PDVV�PHGLD�ZKLOVW� WKH� HVFDODWLRQ�RI� UHIXJHH�
FULVLV�LQ�*UHDW�%ULWDLQ�DV�FRPSDUHG�WR�5XVVLD��:H�LPSOHPHQW�VLWXDWLRQDO�DSSURDFK�WR�
WKH� QRQ�ILFWLRQ� IDFWXDO� WH[WV�� LQ� SDUWLFXODU�� WH[WV� UHSUHVHQWLQJ� D� FRQFUHWH� �DFWXDO��
VLWXDWLRQ��7RGD\�GXH�WR�WKH�GHYHORSPHQW�RI�QHXUDO�QHWZRUN�WHFKQRORJ\�ZH�FDQ�HDVLO\�
GHILQH�WKHPDWLF�VWUXFWXUH�RI�WKH�WH[W��VSHFLI\�WKH�FHQWUDO�OH[LV��WKH�QHDU�SHULSKHUDO�OH[LV�
DQG� WKH� IDU� SHULSKHUDO� OH[LV� DQG� UHYHDO� LPSOLFLW� LQIRUPDWLRQ�� 7KH� GDWD� RI� %ULWLVK�
1DWLRQDO� &RUSXV� DQG� 5XVVLDQ� 1DWLRQDO� &RUSXV� LV� DQDO\]HG� XVLQJ� WH[W� PLQLQJ�
VRIWZDUH� 7H[W$QDO\VW� ������7KH� UHODWLRQVKLSV� DQG�SDWWHUQV� DPRQJ�NH\�ZRUGV� DQG�
WKHLU�DVVRFLDWLRQV�DUH�FOXVWHU�DQDO\]HG�DQG�FRQWH[WXDO�LQWHUSUHWDWLRQ�RI�VHPDQWLF�FRUH�
LV�SURYLGHG��$VVRFLDWLYH�VWUXFWXUHV�HQDEOH�XV�WR�GHILQH�WKH�OH[LFDO�H[SHULHQFH�RI�LWV�
VSHDNHUV��:KLWH�	�$EUDPV��������ZKLOH�WKH�DQDO\VLV�RI�DVVRFLDWLYH�QHWZRUN�KHOSV�WR�
VWXG\�SXEOLF�RSLQLRQ�RQ�GLIIHUHQW�VRFLDO� LVVXHV��)LOH��.HF]HU��9DQFVy�HW�DO����������
7KH�GDWD�IRU�WKH�WH[W�PLQH�LV�JDWKHUHG�IURP�WKH�ZHEVLWH�5XVFRUSRUD�UX��GDWD�VHW����DQG�
%ULWLVK�1DWLRQDO�&RUSXV��GDWD�VHW�����7KH�WKHPDWLF�QHWZRUN�GHSLFWV�WKH�VWUXFWXUH�RI�
WKH� WH[W� DQG� WKH� PRVW� SHUWLQHQW� LQIRUPDWLRQ� LQ� WKH� GDWD�� 7KH� VHPDQWLF� QHWZRUN�
FRQVWUXFWV� D� OLVW� RI� WRSLFV� DQG� WKHLU� VHPDQWLF� ZHLJKWV�� ,W� LV� D� WUHH� VWUXFWXUH� RI� WKH�
FRQFHSWV�RI�WKH�WH[W�DQG�LGHQWLILHV�WKH�UHODWLRQVKLSV�LQ�WKH�WH[W��-XVW�OLNH�LQ�GDWD�VHW���
SXEOLF� DWWLWXGHV� LQ� GDWD� VHW� �� WRZDUGV� UHIXJHHV� DQG� PLJUDQWV� DUH� FRPSOH[��
5HSUHVHQWDWLRQ� RI� PLJUDQWV� DQG� KHQFH� SXEOLF� RSLQLRQ� DUH� FRPSOLFDWHG� E\�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

9DOHULHYQD� .� (����������6LWXDWLRQ�DQG�WH[W��5HSUHVHQWDWLRQ�RI�PLJUDQWV�ZKLOVW�WKH�HVFDODWLRQ�
RI� UHIXJHH� FULVLV� LQ�*UHDW�%ULWDLQ� DV� FRPSDUHG� WR�5XVVLD� -RXUQDO� RI� 5HVHDUFK� LQ�$SSOLHG�
/LQJXLVWLFV�����63���������

� ,QWHUQDWLRQDO�/DZ�)DFXOW\��$FDGHP\�RI�6FLHQFHV��0*,02��5XVVLD��
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SUHGLVSRVLWLRQ� WR� IDYRU� WKRVH� XVLQJ� OHJDO� PHDQV� WR� HQWHU� D� FRXQWU\� ZLWK� QDWLRQDO�
FXOWXUH��WUDGLWLRQDO�FXVWRPV��ODZV�DQG�DELOLW\�WR�VSHDN�WKH�ODQJXDJH�RI�WKH�KRVW�FRXQWU\�
EHLQJ�WKH�NH\�IDFWRU�LQ�LQWHJUDWLQJ�PLJUDQWV�

.H\ZRUGV� 7H[W�0LQLQJ��0HGLD�'LVFRXUVH��5HSUHVHQWDWLRQ�RI�0LJUDQWV����

�� ,QWURGXFWLRQ�

,QFUHDVLQJ� PLJUDWLRQ� LV� D� YLWDO� FRQFHUQ� IRU� D� JOREDOL]LQJ� VRFLRFXOWXUDO�
HQYLURQPHQW� LQ� WRGD\¶V� ZRUOG�� 7KH� 8.� DQG� GHYHORSHG� (XURSHDQ� FRXQWULHV� KDYH�
EHFRPH�DQ�DWWUDFWLYH�GHVWLQDWLRQ�IRU�DV\OXP�VHHNHUV��ODEHOOHG�DV�³PLJUDQWV´��LQ�WKH�
SDVW� GHFDGH��7KH� UDSLG� ULVH� LQ� WKH� QXPEHU� RI� DV\OXP� VHHNHUV��ZKLFK�ZDV� ODEHOOHG�
³PLJUDWLRQ�FULVLV´��5X]���������PDGH�WKLV�WRSLF�DQ�LQWHJUDO�SDUW�RI�VFLHQWLILF�GLVFXVVLRQ�
RQ�VRFLRFXOWXUDO�HQYLURQPHQW��$FFRUGLQJ�WR�WKH�7LPHV�³LQ�WKH�SDVW����\HDUV�%ULWDLQ�
KDV�FKDQJHG�VLJQLILFDQWO\��(XURSHDQ�8QLRQ�FLWL]HQV�KDYH�JURZQ�DV�D�VKDUH�RI�WKH�WRWDO�
SRSXODWLRQ�IURP���SHU�FHQW� WR�����SHU�FHQW´��4XDOLW\��QRW�TXDQWLW\�� LV� WKH�ELJ� LVVXH�
ZKHQ�WDONLQJ�DERXW�PLJUDWLRQ��WKH�7LPHV���������

7KH� ³FKDQJH� GHPDQGHG� H[SODQDWLRQ´� DQG� LW� ZDV� PDVV� PHGLD� WKDW� WKH
SROLWLFLDQV�XVHG�WR�EXLOG�SXEOLF�RSLQLRQ��0DVV�PHGLD�LV�D�PHGLDWRU�EHWZHHQ�SROLWLFLDQV�
DQG�SHRSOH��ɒɟɣɝɚɥ��������6FKDIIQHU�	�%DVVQHWW���������DQG�LW�SURYLGHV�D�PHDQV�IRU�
SXEOLF�SHUFHSWLRQV�PDQLSXODWLRQ�E\�SUHVHQWLQJ�HYHQWV��LVVXHV�DQG�SHRSOH�LQ�GLIIHUHQW�
ZD\V�� �%OHLFK� HW� DO��� ������ %ODNDU�� �������:RGDN� VXJJHVWV� WKDW� PDVV� PHGLD� XVHV�
YDULRXV�GLVFXUVLYH�SUDFWLFHV�RI�³LQFOXVLRQ�DQG�H[FOXVLRQ´�ZKLOH�UHSUHVHQWLQJ�GLIIHUHQW�
JURXSV�RI�SHRSOH��'HODQW\��:RGDN��	�-RQHV��������S�������:RGDN�OD\V�RXW�WKH�PRVW�
ZLGHVSUHDG�WRSRL�ZKHQ�LW�FRPHV�WR�PLJUDQWV��³WKH\�DUH�D�EXUGHQ�RQ�RXU�VRFLHW\´��³WKH\�
DUH�GDQJHURXV��D�WKUHDW´��³WKH\�FRVW�WRR�PXFK´��³WKHLU�FXOWXUH�LV�WRR�GLIIHUHQW´�DQG�VR�
RQ��

7KHUH�DUH�GLIIHUHQW� IDFWRUV�XQGHUO\LQJ� WKH�SHUFHSWLRQ�RI�PLJUDQWV�E\� ORFDO�
SRSXODWLRQ� $V�IROORZV�IURP�D�UHFHQW�VWXG\�LQFOXGLQJ����(XURSHDQ�FRXQWULHV��WKH\�DUH��
KXPDQLWDULDQ�FRQFHUQV��DQWL�0XVOLP�VHQWLPHQWV��HFRQRPLF�UHDVRQLQJ��%DQVDN�HW�DO���
�������:LWK�QHJDWLYH�VWRULHV�RQ�PLJUDWLRQ�EHLQJ�DPSOLILHG�E\�%ULWLVK�PDVV�PHGLD��WKH�
FULPLQDOL]DWLRQ� RI� DV\OXP� VHHNHUV� UHVXOWHG� LQ� WHUPV� FRQIXVLRQ�� WKH� GHQRWDWD�
³PLJUDQW´�� ³DV\OXP� VHHNHU´�� ³UHIXJHH´�� ³LPPLJUDQW´� VWDQGLQJ� IRU� WKH� VLJQLILFDWXP�
³QHZFRPHU´�� $FFRUGLQJ� WR� WKH� UHSRUW� SUHSDUHG� IRU� WKH� 8QLWHG� 1DWLRQV� +LJK�
&RPPLVVLRQ�IRU�5HIXJHHV��3UHVV�&RYHUDJH�RI�WKH�5HIXJHH�DQG�0LJUDQW�&ULVLV�LQ�WKH�
(8��$�&RQWHQW�$QDO\VLV�RI�)LYH�(XURSHDQ�&RXQWULHV��������WKH�SUHVV�FRYHUDJH�LQ�WKH�
8.�LV�WKH�PRVW�QHJDWLYH�DQG�WKH\�HPSOR\�WKH�WHUP�³PLJUDQW´�ZKHUHDV�LQ�*HUPDQ\�
DQG�6ZHGHQ�WKH\�XVH�WKH�ZRUGV�³UHIXJHH´�DQG�³DV\OXP�VHHNHUV´��7KHVH�WHUPV�VWUHVV�
WKH�WHQRU�RI�WKH�FRXQWULHV¶�SRVLWLRQ��$V�LW�ZDV�SRLQWHG�RXW�LQ�WKH�DUWLFOH�©8.�LV�WKH�
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PRVW�DJJUHVVLYH�LQ�UHSRUWLQJ�RQ�(XURSH¶V�µPLJUDQW¶�FULVLVª�RULJLQDOO\�EHLQJ�QHXWUDO�
WKH�FRQFHSW�³PLJUDQW´�KDV�UHFHQWO\�DFTXLUHG�QHJDWLYH�FRQQRWDWLRQ�

7KH�XPEUHOOD�WHUP�PLJUDQW�LV�QR�ORQJHU�ILW�IRU�SXUSRVH�ZKHQ�LW�FRPHV�WR�
GHVFULELQJ� WKH� KRUURU� XQIROGLQJ� LQ� WKH� 0HGLWHUUDQHDQ�� ,W� KDV� HYROYHG� IURP� LWV�
GLFWLRQDU\�GHILQLWLRQV�LQWR�D�WRRO�WKDW�GHKXPDQLVHV�DQG�GLVWDQFHV��D�EOXQW�SHMRUDWLYH�

$V� DQ� RSSRVLWLRQ� WR� QHJDWLYH� SHUFHSWLRQ� VROLGDULW\� PRYHPHQWV� KDYH�
HPHUJHG��7KH�SUREOHP�RI� WKH�GHKXPDQL]DWLRQ�RI� WKH� ODQJXDJH�RI�PLJUDQW�FULVLV�RU�
³KDWH�VSHHFK´�KDV�EHFRPH�DFXWH�

,W�DOVR�FDOOV�IRU�LQGXVWU\�ZLGH�DQG�LQ�KRXVH�WUDLQLQJ�RQ�PLJUDWLRQ�LVVXHV�DQG�
SUREOHPV�RI�KDWH�VSHHFK��LPSURYHG�OLQNV�ZLWK�PLJUDQW�DQG�UHIXJHH�JURXSV��DQG�PRUH�
HPSOR\PHQW�RI�MRXUQDOLVWV�IURP�HWKQLF�PLQRULW\�FRPPXQLWLHV�WR�VWUHQJWKHQ�GLYHUVLW\�
LQ�QHZVURRPV� 7KH�*XDUGLDQ�������������

1HJDWLYH� UHSUHVHQWDWLRQ� RI� PLJUDQWV� E\� :HVWHUQ� PDVV� PHGLD� LPSOLFLWO\�
LPSDFWV�SXEOLF�RSLQLRQ�RI�SHRSOH�LQ�5XVVLD��7KH�5XVVLDQV�QHJDWLYHO\�DVVHVV�QRW�RQO\�
WKH�(XURSHDQ�UHIXJHH�FULVLV�EXW�DOVR�WKH�PLJUDWLRQ�LQ�WKHLU�RZQ�FRXQWU\��

,W�VKRXOG�EH�SRLQWHG�RXW�WKDW�WKH�SUREOHP�LQ�5XVVLD�HFKRHV�WKH�RQH�RI�*UHDW�
%ULWDLQ��$FFRUGLQJ�WR�7KH�)HGHUDO�6WDWH�6WDWLVWLFV�6HUYLFH�RI�WKH�5XVVLDQ�)HGHUDWLRQ�
WKHUH�DUH�����������PLJUDQWV�RXW�RI�WKH�WRWDO�QXPEHU�RI�SRSXODWLRQ�RI������������LQ�
5XVVLD��7KH\�DOVR�VWDWH�WKDW�5XVVLD�UDQNV�KLJKHVW�LQ�WKH�QXPEHU�RI�0XVOLP�SHRSOH�LQ�
(XURSHDQ� FLWLHV� LQ� TXDQWLW\�� $W� WKH� PRPHQW� WKHUH� DUH� ���� POQ�0XVOLP� SHRSOH� LQ�
0RVFRZ�ZKHUHDV��IRU�H[DPSOH��LQ�/RQGRQ�± �����$QRWKHU�IHDWXUH�RI�WKH�JLYHQ�LVVXH�
LV�WKH�TXDOLW\�RI�PLJUDWLRQ��ZKLFK�XVHG�WR�FRQWULEXWH�WR�FXOWXUDO�H[FKDQJH�DQG�QRZ�
0RVFRZ�VHUYHV�DV�D�WUDQVLW�KXE�IRU�PLJUDQWV�ZKR�FRPH�WKHUH�WR�HDUQ�VRPH�PRQH\�DQG�
WKHQ�OHDYH��Ʉɨɥɨɤɨɥ�Ɋɨɫɫɢɢ��������

�� 'DWD�DQG�0HWKRGRORJ\

7KH�JLYHQ�VWXG\�LV�GHYRWHG�WR�WKH�UHYLHZ�RI�WKH�XVDJH�RI�GLIIHUHQW�OLQJXLVWLF�
PHDQV� DQG� LWV� VWUDWHJLHV�ZKLOVW� WKH� HVFDODWLRQ�RI� UHIXJHH� FULVLV� LQ�*UHDW�%ULWDLQ� DV�
FRPSDUHG� WR�5XVVLD��:H� LPSOHPHQW�VLWXDWLRQDO�DSSURDFK� WR� WKH�QRQ�ILFWLRQ�IDFWXDO�
WH[WV��LQ�SDUWLFXODU��WH[WV�UHSUHVHQWLQJ�D�FRQFUHWH��DFWXDO��VLWXDWLRQ��,Q�WKH�JLYHQ�VWXG\�
ZH�ZLOO�EH�VWLFNLQJ�WR�*OD]NRY��������LQWHUSUHWDWLRQ�RI�WKH�WHUP�³IDFWXDO� WH[W´�� L�H��
³WKH�W\SH�RI�WH[W�EDVHG�RQ�UHDO�RU�SUREDEOH�VLWXDWLRQ´��6LWXDWLRQV�DUH�UHSUHVHQWHG�E\�
IDFWV��³6LWXDWLRQV�SUHVHQW��DW�GLIIHUHQW�OHYHOV�RI�VSHFLILFDWLRQ��WKH�LQIRUPDWLRQ�WKDW�ZH�
KDQGOH��DQG�WKH\�RIIHU�XV�WKH�QHFHVVDU\�IHHGEDFN�IRU�EXLOGLQJ�YDOLG�FRQFHSWLRQV�RI�WKH�
RXWHU�ZRUOG�DV�D�EDVLV�IRU�YDOLG�SUHGLFWLRQV�DERXW�ZKDW�ZLOO�KDSSHQ�DQG�ZKDW�ZLOO�EH�
WKH�RXWFRPH�RI�RXU�RZQ�EHKDYLRUV´�>0DJQXVVRQ@��)ROORZLQJ�%HUHOVRQ�DVVXPSWLRQV�
YLHZLQJ�FRQWHQW�DQDO\VLV�DV�³D�UHVHDUFK�WHFKQLTXH�IRU�WKH�REMHFWLYH��V\VWHPDWLF�DQG�
TXDQWLWDWLYH�GHVFULSWLRQ�RI� WKH�PDQLIHVW�FRQWHQW�RI�FRPPXQLFDWLRQ´��ZH�FDQ�UHYHDO�
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WKH�FRQFHSWXDO�VWUXFWXUH��LGHQWLI\�SURSDJDQGD�VWURNHV��XVHG�E\�PDVV�PHGLD��UHYHDO�WKH�
LQWHQWLRQV�RI�FRPPXQLFDWLRQ�SDUWLHV��GLVFRYHU� WKH� LQWHUHVWV��YDOXHV�DQG�DWWLWXGHV�RI�
GLIIHUHQW�JURXSV�RI�SHRSOH�DQG�SXEOLF�LQVWLWXWLRQV��DQG��RQ�D�ZLGHU�VFDOH��VHW�RI�EHOLHIV�
DQG�ZRUOG�PRGHOV��

7KH�GDWD�RI�%ULWLVK�1DWLRQDO�&RUSXV�DQG�5XVVLDQ�1DWLRQDO�&RUSXV�ZLOO�EH�
DQDO\]HG� XVLQJ� WH[W� PLQLQJ� VRIWZDUH� 7H[W$QDO\VW� ������ 7KH� UHODWLRQVKLSV� DQG�
SDWWHUQV� DPRQJ� NH\� ZRUGV� DQG� WKHLU� DVVRFLDWLRQV� ZLOO� EH� FOXVWHU�DQDO\]HG� DQG�
FRQWH[WXDO� LQWHUSUHWDWLRQ�RI� VHPDQWLF� FRUH�ZLOO� EH�SURYLGHG��$VVRFLDWLYH� VWUXFWXUHV�
KHOS�WR�GHILQH�WKH�OH[LFDO�H[SHULHQFH�RI�LWV�VSHDNHUV��:KLWH�	�$EUDPV��������ZKLOVW�
WKH�DQDO\VLV�RI�DVVRFLDWLYH�QHWZRUN�FDQ�KHOS�WR�VWXG\�SXEOLF�RSLQLRQ�RQ�GLIIHUHQW�VRFLDO�
LVVXHV��)LOH��.HF]HU��9DQFVy�HW�DO�������@��7RGD\�GXH�WR�WKH�GHYHORSPHQW�RI�QHXUDO�
QHWZRUN�WHFKQRORJ\�ZH�FDQ�HDVLO\�GHILQH�WKHPDWLF�VWUXFWXUH�RI�WKH�WH[W��VSHFLI\�WKH�
FHQWUDO�OH[LV��WKH�QHDU�SHULSKHUDO�OH[LV�DQG�WKH�IDU�SHULSKHUDO�OH[LV��+RIPDQQ��������
.KDUODPRY� 	� /H�� ����@�� 7KH� WH[W�PLQLJ� VRIWZDUH� ZH� XVH�� 7H[W$QDO\VW� ������
VLPSOLILHV� WKH� SURFHVV� RI� VHPDQWLF� DQDO\VLV� SURYLGLQJ� XV� ZLWK� VHPDQWLF� QHWZRUN��
ZKLFK�LV�D�OLVW RI�WRSLFV�DQG�WKHLU�VHPDQWLF�ZHLJKWV��,W�HQDEOHV�WR�LGHQWLI\�WKH�FRQFHSWV�
RI�WKH�WH[W��WKHLU�UHODWLRQVKLSV�DQG�VWXG\�WKH�JLYHQ�GDWD�VHW�DW�GLIIHUHQW�VHPDQWLF�OD\HUV��
$VVRFLDWLRQ�VHDUFK�LV�D�XVHIXO�WRRO�IRU�H[WUDSRODWLQJ�LPSOLFLW�LQIRUPDWLRQ�

��5HVXOWV�

7KH� GDWD� IRU� WKH� WH[W�PLQH�ZDV� JDWKHUHG� IURP� WKH�ZHEVLWH�5XVFRUSRUD�UX�
�GDWD� VHW���� 7KLV� ZHEVLWH� FRQWDLQV� D� FRUSXV� RI� WKH� PRGHUQ� 5XVVLDQ� ODQJXDJH�
LQFRUSRUDWLQJ�RYHU�����PLOOLRQ�ZRUGV��7KH�FRUSXV�RI�5XVVLDQ�LV�D�UHIHUHQFH�V\VWHP�
EDVHG�RQ�D�FROOHFWLRQ�RI�5XVVLDQ WH[WV�LQ�HOHFWURQLF�IRUP��:H�FDUULHG�RXW�WKH�VHDUFK�
RQ�QHZVSDSHUV�RQO\�ZLWKLQ�D�SHULRG�RI�PRVW�IUHTXHQW�XVH�RI�WKH�ZRUG��PLJUDQW�� �����
���\HDUV��VHH�)LJXUH���

)LJXUH��� <HDUO\�,QVWDQFHV�SHU�0LOOLRQ�:RUGV��ZZZ�UXVFRUSRUD�UX
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7KH�WKHPDWLF�QHWZRUN�GHSLFWV�WKH�VWUXFWXUH�RI�WKH�WH[W�DQG�WKH�PRVW�SHUWLQHQW�
LQIRUPDWLRQ� LQ� WKH� GDWD�� SURGXFLQJ� D� KHLUDUFK\� RI� WKHPHV� DQG� VXEWKHPHV� DQG�
FRUUHVSRQGV�WR�VHPDQWLF�QHWZRUN�QRGHV�

)LJXUH��� 7KHPDWLF�1HWZRUN

7KH�VHPDQWLF�QHWZRUN�FRQVWUXFWV�D�OLVW�RI�WRSLFV�DQG�WKHLU�VHPDQWLF�ZHLJKWV��
,W�LV�D�WUHH�VWUXFWXUH�RI�WKH�FRQFHSWV�RI�WKH�WH[W�DQG�LGHQWLILHV�WKH�UHODWLRQVKLSV�LQ�WKH�
WH[W��(DFK�FRQFHSW�LV�SUHFHGHG�E\�D�SDLU�RI�QXPEHUV��7KH�ILUVW�VHW�RI�QXPEHUV�LV�WKH�
VHPDQWLF�UHODWLRQVKLS�EHWZHHQ�WKH�SDUHQW�DQG�WKH�FRQFHSW��WKH�VHFRQG�LV�D�VHPDQWLF�
ZHLJKW�RI�WKH�FRQFHSW��)RU�H[DPSOH��WKH�WHUP��ɧɟɥɟɝɚɥ��KDV�D�VHPDQWLF�ZHLJKW�RI����
DQG� LW� VKDUHV� D� VHPDQWLF� UHODWLRQVKLS� ZLWK� �ɦɢɝɪɚɧɬ�� ZLWK� D� VWUHQJWK� RI� ��� �VHH�
)LJXUH���
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)LJXUH��� 6HPDQWLF�1HWZRUN
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,W�LV�REYLRXV�WKDW�LQLWLDOO\�EHLQJ�QHXWUDO�GLIIHUHQW�GLUHFW�QRPLQDWLRQV�RI�WKH�
WHUP�µPLJUDQW¶�LQ�WKH�DQDO\]HG�WH[WV�DFTXLUH�QHJDWLYH�FRQQRWDWLRQ�GXH�WR�WKH�ZD\�WKH\�
DUH�UHSUHVHQWHG�E\�PDVV�PHGLD��7KH�DGMHFWLYHV�LQ�DWWULEXWLYH�SRVLWLRQ�GHILQH�WKH�QDWXUH�
RI�WKH�WHUP���ɧɟɥɟɝɚɥɶɧɵɣ�ɦɢɝɪɚɧɬ����

7KH�VWXG\�RI�OH[LFDO�DVVRFLDWLRQV�HQDEOHV�XV�WR�DQDO\]H�LPSOLFLW�LQIRUPDWLRQ���
0LJUDQWV�DUH�UHSUHVHQWHG�DV�LOOHJDO�ZLWKRXW�DQ\�NQRZOHGJH�RI�WKH�5XVVLDQ�ODQJXDJH�
DQG�FXOWXUH��7KH\�DUH�VXEMHFWHG�WR�D�ODUJH�QXPEHU�RI�GLVFXUVLYH�PHDQV��XVLQJ�SUDFWLFHV�
RI�GLIIHUHQWLDWLRQ�EHWZHHQ�XV�DQG�WKHP�DQG�GUDZLQJ�DQDORJLHV�ZLWK�WKH�UHIXJHH�FULVLV�
LQ�(XURSH��7KH�PRVW�ODUJHO\�XVHG�RWKHULQJ�SUDFWLFH�LV�WKH�UHSUHVHQWDWLRQ�RI�PLJUDQWV�
DV�IRUHLJQ�FXOWXUH�EHDUHUV��

)LJXUH��� $VVRFLDWLRQ�6HDUFK

7KHUH�DUH���PDMRU�WRSRL�ZKLFK�FDQ�EH�LGHQWLILHG�

x FULPH�UDWH�LQFUHDVH�

Ɂɚɩɪɟɬɢɜ�ɞɟɬɹɦ�ɦɢɝɪɚɧɬɨɜ�ɭɱɢɬɶɫɹ�ɜ�ɧɚɲɢɯ�ɲɤɨɥɚɯ��ɧɟ�ɫɨɡɞɚɞɢɦ�ɥɢ�ɦɵ�
ɭɥɢɱɧɵɟ�ɛɚɧɞɵ�ɦɚɪɝɢɧɚɥɨɜ"

ɇɟɥɟɝɚɥɶɧɵɣ�ɦɢɝɪɚɧɬ�ɫɧɢɦɚɥ�ɤɜɚɪɬɢɪɭ�ɜɨ�ɜɬɨɪɨɦ�ɞɨɦɟ�ɩɨ�ɭɥɢɰɟ�ɑɟɯɨɜɚ�
ɭ����ɥɟɬɧɟɣ�ɦɟɫɬɧɨɣ�ɠɢɬɟɥɶɧɢɰɵ�Ɉɥɶɝɢ�Ɇɚɪɬɵɧɨɜɨɣ�

Ⱦɨɫɬɢɱɶ� ɝɚɪɦɨɧɢɢ�ɧɟɥɟɝɚɥɶɧɵɣ�ɦɢɝɪɚɧɬ�ɪɟɲɢɥɫɹ� ɜ� ɫɪɟɞɭ�� ɩɪɢɦɟɬɢɜ� ɜ�
ɩɟɪɜɵɯ� ɥɭɱɚɯ� ɫɨɥɧɰɚ� ɝɢɛɤɨɟ� ɬɟɥɨ� ���ɥɟɬɧɟɣ� ɠɢɬɟɥɶɧɢɰɵ� ɋɬɪɨɝɢɧɫɤɨɝɨ�



6LWXDWLRQ�DQG�7H[W��5HSUHVHQWDWLRQ�RI 0LJUDQWV«�_���

ɛɭɥɶɜɚɪɚ�Ɇɚɪɢɢ�Ɇ��Ɇɨɥɨɞɚɹ�ɠɟɧɳɢɧɚ�ɪɟɝɭɥɹɪɧɨ�ɛɟɝɚɥɚ�ɩɨ�ɭɬɪɚɦ�ɤɭɩɚɬɶɫɹ�ɜ�
ɥɟɫɨɩɚɪɤɨɜɭɸ�ɡɨɧɭ��ɋɬɪɨɝɢɧɫɤɨɣ�ɩɨɣɦɵ���ɱɬɨ�ɧɚɩɪɨɬɢɜ����ɝɨ�ɞɨɦɚ�ɩɨ�ɭɥɢɰɟ�
Ɍɜɚɪɞɨɜɫɤɨɝɨ�

Ɇɚɧɶɹɤɨɦ�ɨɤɚɡɚɥɫɹ����ɥɟɬɧɢɣ�ɧɟɥɟɝɚɥɶɧɵɣ�ɦɢɝɪɚɧɬ�ɢɡ�Ɍɚɞɠɢɤɢɫɬɚɧɚ�
Ɂɚɪɢɩɨɜ�

x DQRWKHU�ODQJXDJH

ȼ�Ɇɨɫɤɜɟ� ɧɟɥɟɝɚɥɶɧɵɣ� ɦɢɝɪɚɧɬ� ɛɟɡ� ɡɧɚɧɢɹ� ɪɭɫɫɤɨɝɨ� ɹɡɵɤɚ� ɡɚɧɢɦɚɥɫɹ�
ɱɚɫɬɧɵɦ�ɢɡɜɨɡɨɦ�ɧɚ�ɢɧɨɦɚɪɤɟ�ɞɨɜɨɥɶɧɨ�ɫɨɦɧɢɬɟɥɶɧɨɝɨ�ɩɪɨɢɫɯɨɠɞɟɧɢɹ�

ɂɧɢɰɢɚɬɢɜɚ�Ɇɢɧɨɛɪɧɚɭɤɢ�� ɑɬɨɛɵ�ɠɢɬɶ� ɜ� Ɋɨɫɫɢɢ�� ɦɢɝɪɚɧɬ� ɞɨɥɠɟɧ�
ɡɧɚɬɶ�ɦɢɧɢɦɭɦ�����ɫɥɨɜ�ɩɨ�ɪɭɫɫɤɢ����Ʉɨɦɫɨɦɨɥɶɫɤɚɹ�ɩɪɚɜɞɚ������������

7KH� VDPH� PHWKRG� ZDV� DSSOLHG� ZKLOH� DQDO\]LQJ� WKH� �G� GDWD�VHW� %ULWLVK�
1DWLRQDO� &RUSXV�� 7KH� GDWD� IRU� WKH� WH[W� PLQH� ZDV� JDWKHUHG� IURP� WKH� ZHEVLWH�
ZZZ�HQJOLVK�FRUSRUD�RUJ��7KH�12:�FRUSXV��1HZV RQ�WKH :HE��FRQWDLQV ����ELOOLRQ�
ZRUGV�RI�GDWD IURP�ZHE�EDVHG�QHZVSDSHUV�DQG�PDJD]LQHV�IURP������WR�WKH�SUHVHQW�
WLPH� :H�VWXGLHG�WKH�12:�FRUSXV�RI������VLQFH�LW�LV�WKH�WLPH�ZKHQ�WKH�QXPEHUV�RI�
PLJUDQWV�FRPLQJ�WR�(XURSH�URVH�GUDPDWLFDOO\��VHH�)LJXUH����

)LJXUH��� 1XPEHU RI�0LJUDQWV�LQ�(XURSH��3HZ�5HVHDUFK�&HQWHU

7KH�DQDO\VLV�H[SHFWHGO\�UHYHDOHG�WKDW�WKH�LQIRUPDWLRQ�KLHUDUFK\�LQ�WKH�JLYHQ�
GDWD�KDV�D�VLQJOH�SDUHQW��³PLJUDQW´��7KH�QRPLQDWLRQV�³PLJUDQW´��³UHIXJHH´��³QXPEHU�
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RI� PLJUDQWV´�� ³PLJUDQW� FULVLV´�� ³LOOHJDO� PLJUDQW´�� ³PLJUDQW� ZRUNHUV´�� ³HFRQRPLF�
PLJUDQWV´�� ³PLOOLRQ�PLJUDQWV´� KDYH�PD[LPXP� VHPDQWLF�ZHLJKW�� 7KH� QRPLQDWLRQV��
³DUULYH´��³FURVV´��³UHVFXH´��³$IULFDQ´��³XQGRFXPHQWHG´��³(XURSHDQ´��³0XVOLP´�KDYH�
PD[LPXP�VHPDQWLF�UHODWLRQVKLS�ZHLJKW�IRU�WKH�WHUP�³PLJUDQW´��6R�WKH�FHQWUDO�OH[LV�
RI� VHPDQWLF� ILHOG� ³PLJUDQW´� FRPSULVHV� GLUHFW� QRPLQDWLRQV� �PLJUDQWV�� LPPLJUDQWV��
UHIXJHHV��DV\OXP�VHHNHUV��PLJUDWLRQ��PLJUDWH��PRYH��UHVHWWOH��UHORFDWH��GLVSODFHPHQW���
ZKLFK�DUH�VW\OLVWLFDOO\�QHXWUDO��7KH�QHDU�SHULSKHUDO�OH[LV�DQG�WKH�IDU�SHULSKHUDO�OH[LV�
KDYH�VRPH�FRQQRWDWLRQ�DQG�UHYHDO�WKH�QDWXUH�RI�WKH�SDUHQW�ZRUG��UHVHWWOHG«�XQGHU�D�
QHZ�JRYHUQPHQW�VFKHPH��VH[XDO�KDUDVVPHQW E\�\RXQJ�UHIXJHHV��EDUHIRRW�WRGGOHUV�LQ�
ILOWK\ FORWKHV��

7KHUH� LV� D� ZLGH� QXPEHU� RI� LVVXHV� FRYHUHG�� VXFK� DV� WKH� 0HGLWHUUDQHDQ�
PLJUDWLRQ�FULVLV��WKH�HFRQRP\��HPSOR\PHQW��KRXVLQJ��KHDOWKFDUH��LOOHJDOLW\��PLJUDQW�
GHWHQWLRQ��GHSRUWDWLRQ��ERUGHU�VHFXULW\��(8�IUHH�PRYHPHQW��6WLOO�WKH�PRVW�LPSRUWDQW�
LV� WKH� QXPEHU� RI�PLJUDQWV� HQWHULQJ� WKH�8.�� 7KH� VFDOH� RI�PLJUDWLRQ� WR� WKH�8.� LV�
SUHVHQWHG�DV�D MXVWLILFDWLRQ�IRU�D�FUDFNGRZQ�RQ�WKH�SKHQRPHQRQ�ZKLOH�WKH�LPSDFW�RI�
PLJUDWLRQ�RQ�VRFLHW\�LV�QRW�VR�ZLGHO\�GLVFXVVHG��9LFWLPV�	�9LOODLQV��0LJUDQW�YRLFHV�
LQ�WKH�%ULWLVK�PHGLD��&UDZOH\�+��HW�DO��������

7RQ\�%ODLU¶V�GHFLVLRQ�WR�WKURZ�RSHQ�WKH�GRRUV�HDUO\�WR�3RODQG�DQG�WKH�RWKHU�
HDVWHUQ�(XURSHDQ�DFFHVVLRQ�FRXQWULHV����\HDUV�DJR�EURXJKW� VRPH�RI� WKH�EHVW�DQG�
EULJKWHVW�WR�RXU�VKRUHV��%XW�WKH�ODWHVW�ZDYH�LV�OHVV�LPSUHVVLYH��ZDLWUHVVHV�ZKR�FDQQRW�
UHDG�WKH�PHQX�DQG�GULYHUV�GRLQJ�WKH�PLQLPXP�KRXUV�WR�JHW�WD[�FUHGLWV��%ULWDLQ�LV�QRZ�
D�FRXQWU\�ORRNLQJ�IRU�WKH�HPHUJHQF\�EUDNH���%ULWDLQ�DQG�(XURSH�PXVW�VODP�WKH�EUDNHV�
RQ�PDVV�LPPLJUDWLRQ��7KH�6XQGD\�7LPHV���WK�0DUFK������

0LJUDQWV�DUH�GHSLFWHG�DV�D�WKUHDW�WR�QDWLRQDO�VHFXULW\�DQG�HPSOR\PHQW��WKH�
PRVW�FRPPRQ�FROORFDWHV�DUH�³PLJUDQW�ZRUNHUV´��³PLJUDQW�ZRUNHU´��³PLJUDQW�FULVLV´��
³LOOHJDO�PLJUDQWV´��+RZHYHU��WKHUH�LV�VRPH�VXSSRUW�IRU�FRPSDVVLRQ�WRZDUGV�UHIXJHHV��
WKHUH�DUH�QRPLQDWLRQV�ZLWK�OHVV�VHPDQWLF�ZHLJKW�IRXQG��VXFK�DV�³YXOQHUDEOH�SHUVRQV´��
³WKH�JOREDO�GLVSRVVHVVHG´��³WKH�ZRUOG¶V�GLVSRVVHVVHG´�

-XVW� OLNH� LQ�GDWD� VHW� ��SXEOLF�DWWLWXGHV� LQ�GDWD� VHW� �� WRZDUGV� UHIXJHHV� DQG�
PLJUDQWV�DUH�FRPSOH[��7KH�DXWKRUV�RI�WKH�JLYHQ�WH[WV�FKRRVH�WKH�IDFWV�WR�EH�DVVRFLDWHG�
ZLWK�WKH�FRQFHSW�³PLJUDQW´�DQG�WKHLU�FKRLFH�GHSHQGV�RQ�WKH�ZD\�WKH\�LQWHQG�WR�SUHVHQW�
WKH� VLWXDWLRQ��$OWKRXJK� WKH� DFWXDO� LQIRUPDWLRQ� LV� LQ� IRFXV�� WKH� VLWXDWLRQ� FDQQRW� EH�
GHYRLG�RI�VLWXDWLRQ�W\SH�

5HSUHVHQWDWLRQ� RI�PLJUDQWV� DQG� KHQFH� SXEOLF� RSLQLRQ� DUH� FRPSOLFDWHG� E\�
SUHGLVSRVLWLRQ�WR�IDYRU�WKRVH�XVLQJ�OHJDO�PHDQV�WR�HQWHU�D�FRXQWU\��3XEOLF�VKRZ�FOHDU�
FRQFHUQV�DERXW�³LOOHJDO�PLJUDQWV´��L�H��LOOHJDO�HQWULHV���%OLQGHU�HW�DO���������'XII\�HW�
DO����������$QRWKHU�NH\�IDFWRU�LQ�LQWHJUDWLQJ�PLJUDQWV�LV�QDWLRQDO�FXOWXUH��WUDGLWLRQDO�
FXVWRPV��ODZV�DQG�DELOLW\�WR�VSHDN�WKH�ODQJXDJH�RI�WKH�KRVW�FRXQWU\��$V�6SULQJ������
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*OREDO�$WWLWXGHV�6XUYH\�VXJJHVWV�³EHLQJ�DEOH�WR�VSHDN�RXU�QDWLRQDO�ODQJXDJH´�LV�WKH�
PDLQ�FULWHULRQ�IRU�QDWLRQDO�LGHQWLW\�DQG�VXFFHVVIXO�LQWHJUDWLRQ�

6RXUFH��6SULQJ������*OREDO�$WWLWXGHV�6XUYH\�4��H�G��&LWHG�LQ�:LNH�HW�DO���������

5HIHUHQFHV

%HUHOVRQ��%����������&RQWHQW�DQDO\VLV�LQ�FRPPXQLFDWLRQ�UHVHDUFK� 1HZ�<RUN��1<��
86��)UHH�3UHVV

%HUU\��0���*DUFLD�%LDQFR��,���	�0RRUH��.����������8.�SUHVV�LV�WKH�PRVW�DJJUHVVLYH�
LQ� UHSRUWLQJ� RQ� (XURSH¶V� µPLJUDQW¶ FULVLV�� 85/��
KWWSV���WKHFRQYHUVDWLRQ�FRP�XN�SUHVV�LV�WKH�PRVW�DJJUHVVLYH�LQ�UHSRUWLQJ�RQ�
HXURSHV�PLJUDQW�FULVLV������

%ODNDU��5��Ɇ����������/DQJXDJH�DV�D�PHDQV�RI�VRFLDO�SRZHU��,Q -��0H\��HG�� 3UDJPD�
OLQJXLVWLFV� 7KH�+DJXH�3DULV��0RXWRQ��

%OHLFK��(��6WRQHEUDNHU��+���1LVDU��+��	�$EGHOKDPLG��5����������µ0HGLD�SRUWUD\DOV�RI�
PLQRULWLHV��0XVOLPV� LQ� %ULWLVK� QHZVSDSHU� KHDGOLQHV�� ����±����¶� -RXUQDO� RI�
(WKQLF�DQG�0LJUDWLRQ�6WXGLHV��

%OLQGHU�� 6���5XKV��0���	�9DUJDV�6LOYD��&�� ��������7KLQNLQJ�%HKLQG� WKH�1XPEHUV��
8QGHUVWDQGLQJ�3XEOLF�2SLQLRQ�RQ�,PPLJUDWLRQ� LQ�%ULWDLQ��2[IRUG��0LJUDWLRQ�
2EVHUYDWRU\�

&KLOWRQ��3����������$QDO\VLQJ�3ROLWLFDO�'LVFRXUVH��/RQGRQ��5RXWOHGJH�
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5XVVLD��6XPPHU�DQG�$XWXPQ������

&UDZOH\��+���0F0DKRQ��6���	�-RQHV��.����������9LFWLPV�DQG�9LOODLQV��PLJUDQW�YRLFHV�
LQ� WKH�%ULWLVK�PHGLD��&RYHQWU\��&HQWUH� IRU�7UXVW��3HDFH�DQG�6RFLDO�5HODWLRQV��
&RYHQWU\�8QLYHUVLW\�

'HODQW\� *��� :RGDN� 5��� 	� -RQHV� 3�� �������� ,GHQWLW\�� %HORQJLQJ� DQG� 0LJUDWLRQ�
/LYHUSRRO��/LYHUSRRO�8QLYHUVLW\�3UHVV�

'XII\��%���)UHUH�6PLWK��7���	�)ULHVV��+�-�� ��������3HUFHSWLRQV�DQG� UHDOLW\�� SXEOLF�
DWWLWXGHV�WR�LPPLJUDWLRQ�LQ�*HUPDQ\�DQG�%ULWDLQ��/RQGRQ��,SVRV�025,�

)LOH��%���.HF]HU��=���9DQFVy��$��%HKDY�5HV�HW� DO�� ��������(PHUJHQFH�RI�SRODUL]HG�
RSLQLRQV� IURP� IUHH� DVVRFLDWLRQ� QHWZRUNV� %HKDYLRU� 5HVHDUFK� 0HWKRGV��
KWWSV���GRL�RUJ���������V���������������]

+RXWXP��+�� 9DQ�	�1DHUVVHQ� 7�� 9DQ� �������� %RUGHULQJ�� RUGHULQJ� DQG� RWKHULQJ��
:LOH\� 2QOLQH� /LEUDU\�� 85/��
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�DEV������������������������

.KDUODPRY�$$�	�/H�0.���������1H\URVHWHYL\H�SRGNKRG\�N�FODVVLILFDWVLL�WH[WRY�QD�
RVQRYH� PRUSKRORJLFKHVNRJR� DQDO\]D�� ,Q�� 7UXG\� 0)7,�� �������������� �,Q�
5XVVLDQ�� Ⱥ�� Ⱥ�� ɏɚɪɥɚɦɨɜ�� Ʌɟ� Ɇɚɧɶ� ɏɚ� ɇɟɣɪɨɫɟɬɟɜɵɟ� ɩɨɞɯɨɞɵ� ɤ�
ɤɥɚɫɫɢɮɢɤɚɰɢɢ� ɬɟɤɫɬɨɜ� ɧɚ� ɨɫɧɨɜɟ� ɦɨɪɮɨɥɨɝɢɱɟɫɤɨɝɨ� ɚɧɚɥɢɡɚ� ɌɊɍȾɕ�
ɆɎɌɂ��������Ɍɨɦ����ʋ����ɫ����������

.ULSSHQGRUII��.����������&RQWHQW�$QDO\VLV��$Q�,QWURGXFWLRQ�WR�,WV�0HWKRGRORJ\��7KLUG�
(GLWLRQ��/RV�$QJHOHV��6$*(�3XEOLFDWLRQV�

/D]DUDWRQ $����������4XDQWLWDWLYH�DQG�TXDOLWDWLYH�DSSURDFKHV�WR�GLVFRXUVH�DQDO\VLV��
$QQXDO�5HYLHZ�RI�$SSOLHG /LQJXLVWLFV������������

0DJQXVVRQ��'����������:DQWHG��$�SV\FKRORJ\�RI�VLWXDWLRQV��'��0DJQXVVRQ��7RZDUGV�
D�SV\FKRORJ\�RI�VLWXDWLRQV��DQ�LQWHUDFWLRQDO�SHUVSHFWLYH��± +LOOVGDOH��(UOEDXP��

0DUFXVH� +� �������� 7KH� 3UREOHP� RI� 9LROHQFH� DQG WKH� 5DGLFDO� 2SSRVLWLRQ�� 7KH�
1HZ /HIW� DQG� WKH� ����V�� &ROOHFWHG� 3DSHUV� RI� +HUEHUW 0DUFXVH��
1� <�� 5RXWOHGJH�

5X]��&����������7KH�EDWWOH�RYHU�WKH�ZRUGV�XVHG�WR�GHVFULEH�PLJUDQWV��%%&�1HZV��
85/��KWWS���ZZZ�EEF�FRP�QHZV�PDJD]LQH���������

6FKDIIQHU��&��	�%DVVQHWW��6�� ��������3ROLWLFDO�'LVFRXUVH��0HGLD�DQG�7UDQVODWLRQ��
1HZFDVWOH��&DPEULGJH�6FKRODUV�SXEOLVKLQJ�

:KLWH�� '�0�� 	� 0DUVK�� (�(�� �������� &RQWHQW� DQDO\VLV�� D� IOH[LEOH� PHWKRGRORJ\��
/LEUDU\�WUHQGV����������±���
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:KLWH��.�.��	�$EUDPV��/����������7KH�8QLYHUVLW\�RI�6RXWK�)ORULGD�IUHH�DVVRFLDWLRQ��
UK\PH��DQG�ZRUG�IUDJPHQW�QRUPV��%HKDYLRU�5HVHDUFK�0HWKRGV��,QVWUXPHQWV��	�
&RPSXWHUV��KWWSV���GRL�RUJ���������%)��������

:LNH��5���6WRNHV��%���DQG�6LPPRQV��.����������(XURSHDQV�)HDU�:DYH�RI�5HIXJHHV�
:LOO�0HDQ 0RUH�7HUURULVP��)HZHU�-REV�:DVKLQJWRQ�'&��3HZ�5HVHDUFK�&HQWHU�
IRU�WKH�3HRSOH�	�WKH�3UHVV��

:RGDN��5���)DLUFORXJK��1����������'LVFRXUVH�DV�6RFLDO�,QWHUDFWLRQ��/RQGRQ��6DJH�

Ƚɥɚɡɤɨɜ� Ⱥ�ȼ�� ɋɢɬɭɚɰɢɹ� ɢ� ɬɟɤɫɬ� � ɨ� ɬɢɩɨɥɨɝɢɢ� ɮɚɤɬɭɚɥɶɧɵɯ� ɬɟɤɫɬɨɜ��
ɉɪɟɩɨɞɚɜɚɬɟɥɶ�ɏɏ,�ɜɟɤ��������Ɍ����ȼɵɩ����F����������


