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.RYDOHQNR�1DWDOLLD�,JRUHYQD��JUDGXDWH�VWXGHQW

.\LY�1DWLRQDO�(FRQRPLF�8QLYHUVLW\�QDPHG�DIWHU�9DG\P�+HWPDQ��3URVSHFW�3HUHPRJ\�������� 

.\LY��8NUDLQH���������H�PDLO��QDWDOL\DBQL#PDLO�UX�

3XUSRVH�� 7KH� DUWLFOH� GHDOV� ZLWK� WKH� VWXG\� RI� UHFHQW� HFRQRPLF� FULVLV� LQ�

(XURSH�LQ�WHUPV�RI�WKH�XVH�RI�LQVWUXPHQWV�RI�EXGJHWDU\�UHJXODWLRQ��'HWDLOHG�

DWWHQWLRQ�LV�JLYHQ�WR�¿VFDO�SROLF\�DV�LW¶V�RIWHQ�XVHG��'LVFXVVLRQ��([SHULHQFH�

RI� EXGJHW� UHJXODWLRQ� LV� DQDO\]HG� IRU� WKH�PRVW� UHSUHVHQWDWLYH� (XURSHDQ�

FRXQWULHV��8QLWHG�.LQJGRP��*HUPDQ\��)UDQFH��6SDLQ��,WDO\�DQG�*UHHFH��7KH�

VWXG\�H[DPLQHG�WKH�PRVW�GLI¿FXOW�SHULRGV�IRU�WKH�(XURSHDQ�UHJLRQ�±������

�����\HDU��LI�SRVVLEOH�WKH�DSSURSULDWH�OHJDO�IUDPHZRUN�ZDV�FRQVLGHUHG��7R�

HVWLPDWH�WKH�HFRQRPLF�HIIHFW�RI�WKH�EXGJHWDU\�UHJXODWLRQ�VHYHUDO�VWDWLVWLFDO�

LQGLFDWRUV�IRU�HDFK�FRXQWU\�DQG�IRU�WKH�(XURSHDQ�8QLRQ�LQ�SDUWLFXODU�ZHUH�

DQDO\]HG��5HVXOWV��,W�ZDV�UHYHDOHG�WKDW�QRW�DOO�FRXQWULHV�KDYH�FRSHG�ZLWK�

WKH�FULVLV�LQ�WKH�HFRQRP\�HTXDOO\�ZHOO��DQG�DERXW�VRPH�RI�WKHP�FDQ�QRW�

EH�VWDWHG�H[LVWLQJ�JHQHUDO�SRVLWLYH�FKDQJHV��7KDW�LV�ZK\�IXUWKHU�UHVHDUFK�

EXGJHW� UHJXODWLRQ� LV� VWLOO� DFWXDOO\� DQG� JLYHV� D�ZD\� IRU� D�PRUH� LQ�GHSWK�

DQDO\VLV�EDVHG�RQ�WKH�DQDO\]HG�PDWHULDO�DQG�UHOHYDQW�FRQFOXVLRQV�

.H\ZRUGV�� EXGJHWDU\� UHJXODWLRQ�� (XURSHDQ� 8QLRQ�� HFRQRPLF� FULVLV��

VWDELOL]DWLRQ�RI�WKH�HFRQRP\��¿VFDO�SROLF\�

Reference

��� &RPPXQLFDWLRQ� IRU� WKH� VSULQJ� (X�UR�

SHDQ�FRXQFLO�©'ULYLQJ�(XURSHDQ�UHFRYHU\ª��

&RPPLVVLRQ�RI�WKH�(XURSHDQ�FRPPXQLWLHV��

9���������� $YDLODEOH� DW�� KWWS���ZZZ�
HF�HXURSD�HX���DFFHVVHG�������������

��� 'HFODUDWLRQ�RQ�D�FRQFHUWHG�(XURSHDQ�

DFWLRQ� SODQ� RI� WKH� (XUR� DUHD� FRXQWULHV��

2FWREHU� ������ $YDLODEOH� DW�� KWWS���ZZZ�

HF�HXURSD�HX���DFFHVVHG�������������

��� )HOGVWHLQ� 0�� 7KH� )UHQFK� 'RQ¶W� *HW�

,W�� $� :RUOG� RI� ,GHDV�� 'HFHPEHU� ������
$YDLODEOH�DW��KWWS���ZZZ�SURMHFW�V\QGLFDWH�

RUJ�FRPPHQWDU\�WKH�IUHQFK�GRQ�W�JHW�LW��

�DFFHVVHG�������������

��� .UXJPDQ�3��(XURSHDQ�&ULVLV�5HDOLWLHV��

7KH�1HZ�<RUN�7LPHV��WKH�RSLQLRQ�3DJHV���
������ $YDLODEOH� DW�� KWWS���NUXJPDQ�EORJV�

Q\WLPHV�FRP������������HXURSHDQ�FULVLV�

UHDOLWLHV�VWDWLVWLFDO���DFFHVVHG�������������

��� 0DQNLZ�1��*UHJRU\��0DFURHFRQRPLFV��
1HZ�<RUN��:RUWK���WK�HG��������$YDLODEOH�

DW�� KWWS���FDPXQLTXHERRN�¿OHV�ZRUGSUHVV��

FRP���������PDFURHFRQRPLF �SG I��

�DFFHVVHG�������������

��� 3XEOLF� ¿QDQFHV� LQ� (08�� (XURSHDQ�

(FRQRP\��������9���$YDLODEOH�DW��KWWS���
ZZZ�HF�HXURSD�HX�HFRQRP\BILQDQFH�

SXEOLFDWLRQV�SXEOLFDWLRQ�����BHQ�SGI��

�DFFHVVHG�������������

��� ,QYHVWPHQWV� LQ� )UDQFH�� $JHQF\� RI�
LQYHVWPHQWV� LQ� )UHQFK� HFRQRP\�� ������
$YDLODEOH� DW�� KWWS���ZZZ�LQYHVW�LQ�IUDQFH�

RUJ�0HGLDV�3XEOLFDWLRQV�� �����)UDQFH�

ZHOFRPHV�LQYHVWPHQW�WDOHQW�PDUFK�

�����UXVVLDQ�SGI�� �DFFHVVHG�� ������������ 

�,Q�5XVV��


