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-QVLIKWY DQG DWWLWXGHYVY WRZDL
LQ &DPERGLD
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$ERXW .215%' $'(1$8(5 67-)781* &DPERGLD

JUHHGRP MXVWLFH DQG VROLGDULW\ DUH WKH EDVLF SULQFLSOHV XQGHUO\LQ
$GHQDXHU 6WLIWXQJ .$6 7KH .$6 LV D SROLWLFDO IRXQGDWLRQ FORVHO\
&KULVWLDQ 'HPRFUDWLF 8QLRQ RI *HUPDQ\ &'8 $V FR IRXQGHU RI WKH &'8
&KDQFHOORU RI WKH )HGHUDO 5HSXEOLF RI *HUPDQ\ .RQUDG $GHQDXHU
&KULVWLDQ VRFLDO FRQVHUYDWLYH DQG OLEHUDO WUDGLWLRQV +LV QDPH
GHPRFUDWLF UHFRQVWUXFWLRQ RI *HUPDQ\ DIWHU WKH 6HFRQG :RUOG :DU W
IRUHLJQ SROLF\ ZLWK WKH WUDQV $WODQWLF FRPPXQLW\ RI YDOXHV WKH YL\
DQG DQ RULHQWDWLRQ WRZDUGY WKH VRFLDO PDUNHW HFRQRP\ +LV LQWHOO
WR VHUYH ERWK DV RXU DLP DV ZHOO DV RXU REOLJDWLRQ WRGD\ -Q RXU (XU
FRRSHUDWLRQ HIIRUWV ZH ZRUN IRU SHRSOH WR EH DEOH WR OLYH VHOI GHW
DQG GLJQLW\ :H PDNH D FRQWULEXWLRQ XQGHUSLQQHG E\ WKHVH YDOXHV WR
LWV JURZLQJ UHVSRQVLELOLWLHY WKURXJKRXW WKH ZRUOG

.$6 KDV EHHQ ZRUNLQJ LQ &DPERGLD VLQFH VWULYLQJ WR VXSSRUW WKH &I
IRVWHULQJ GLDORJXH EXLOGLQJ QHWZRUNV DQG HQKDQFLQJ VFLHQWLILF ¢
IRXQGDWLRQ ZRUNV WRZDUGV FUHDWLQJ DQ HQYLURQPHQW FRQGXFLYH WR
GHYHORSPHQW $00 SURJUDPV DUH FRQFHLYHG DQG LPSOHPHQWHG LQ FOR\

&DPERGLDQ SDUWQHUV RQ WKH FHQWUDO DQG VXE QDWLRQDO OHYHO

ICANTAR

$ERXW .DQWDU

.DQWDU LV WKH ZRUOG V OHDGLQJ HYLGHQFH EDVHG LQVLJKWY DQG FRQVXOW
FRPSOHWH XQLTXH DQG URXQGHG XQGHUVWDQGLQJ RI KRZ SHRSOH WKLQN |
DQG ORFDOO\ LQ RYHU PDUNHWY %\ FRPELQLQJ WKH GHHS H[SHUWLVH RI R
UHVRXUFHVY DQG EHQFKPDUNV RXU LQQRYDWLYH DQDO\WLFV DQG WHFKQROR.
XQGHUVWDQG SHRSOH DQG LQVSLUH JURZWK

$ERXW WKH VWXG\

7KH VWXG\ LV EDVHG RQ D QDWLRQDOO\ UHSUHVHQWDWLYH VXUYH\ RI &DPI
EHWZHHQ DQG \HDUV ROG DFURVV ILYH PDLQ JHRJUDSKLFDO ORFDWLRQV
ORXQWDLQ 7RQOH 6DS DQG &RDVWDO )LHOGZRUN WRRN SODFH LQ 2FWREHU



"~6&/$-0(5

7KH RSLQLRQV DQG LGHDV SUHVHQWHG LQ WKLY SDSHU UHSUHVHQW WKRVH RI
SROO 7KHLU SUHVHQWDWLRQ GRHVY QRW HQWDLO DQ\ HQGRUVHPHQW RI WKHVF
$GHQDXHU 6WLIWXQJ &DPERGLD .DQWDU RU WKH HGLWRUV $00O SROLF\ UHFR|
WKHUHRQ DQG RQ WKH VRXUFHV KLIKOLJKWHG LQ WKLV GRFXPHQW

$&.12:/("*(0(17

.RQUDG $GHQDXHU 6WLIWXQJ &DPERGLD ZRXOG OLNH WR WKDQN HDFK UHVSRC(
EH LQWHUYLHZHG DQG WR WDNH SDUW LQ WKLV UHVHDUFK SURMHFW 7KHL!
FRQWULEXWHG YDOXDEOH LQIRUPDWLRQ WR WKLV UHSRUW :H DOVR ZLVK \
DSSUHFLDWLRQ WR .DQWDU &DPERGLD IRU FDUU\LQJ RXW WKLV VXUYH\ DQG D
LW IURP FROOHFWLQJ WKH GDWD FRQGXFWLQJ WKH ILHOGZRUN DQDO\VLV D(
UHSRUW 7KLV UHSRUW ZRXOG QRW KDYH EHHQ SRVVLEOH ZLWKRXW VXFK FF
ZRXOG OLNH WR WKDQN WKH O0LQLVWU\ RI —-QWHULRU DQG WKH ORFDO DXWKRU
WKHLU VXSSRUW LQ IDFLOLWDWLQJ WKLV UHVHDUFK



(GLWRUYV

—~VDEHO :HLQLQJHU

&RXQWU\ 'LUHFWRU RI .$6 &DPERGLD
LVDEHO ZHLQLQJHU#NDV GH

&KDQERUPH\ /RQJ

SBURJUDP 0DQDJHU IRU 5XOH RI /IDZ DQG <RXWK (PSRZHUPHQW .$6 &DPERGLD

FKDQERUPH\ ORQJ#NDV GH

ODXUL]JLR 3DFLHOOR

3URJUDP O0DQDJHU IRU —~-QWHUQDWLRQDO 5HODWLRQV

PDXUL]JLR SDFLHOOR#NDV GH

(PLO\ 6RXWKDOO

$VVRFLDWH 5HVHDUFK 'LUHFWRU .DQWDU &DPERGLD

&KDQQDUDN 1JHW

6HQLRU 5HVHDUFK ([HFXWLYH .DQWDU &DPERGLD

k &RS\ULJKW
E\ .RQUDG $GHQDXHU 6WLIWXQJ &DPERGLD

.RQUDG $GHQDXHU 6WLIWXQJ &DPERGLD
+RXVH 1R 6WUHHW .KDQ &KDPNDU ORQ

32 %R[ 3KQRP 3HQK .LQJGRP RI &DPERGLD
7THOHSKRQH

(PDLO 2IILFH 3KQRP3HQK#NDV GH

"HEVLWH ZZZ NDV GH FDPERGLD

J)DFHERRN Z7ZZZ IDFHERRN FRP NDVNDPERGVFKD

.$6 &DPERGLD
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7KLV VXUYH\ DLPV WR SURYLGH D JUHDWHU XQGHUVWDQGLQJ RI VRFLDO DQG SROLWLFDC
&DPERGLD -WV ILQGLQJV DUH FOXVWHUH G DLOR X@LA HW ISR OR WQ REDQIDW RS FESDWLRQ PHGL!
HQJDJHPHQW DQG LQWHUQDWLRQDO UHODWLRQV

.H\ ILQGLQJV DUH DV IROORZV

ORVW &DPERGLDQV IHHO WKDW WKHLU OLYHV KDYH EHFRPH EHWWHU GHYV

J)LIW\ WKUHH SHUFHQW Rl DOO UHVSRQGHQWY IHHO WKDW WKHLU OLYHV KDYH EHFRPH EHW

FRQFHUQHG &DPERGLDQV LQ 2FWREHU ZHUH IORRGLQJ WKH &29-' SDQGHPLF
HFRQRP\ JRUW\ QLQH SHUFHQW RI UHVSRQGHQWY IHOW WKDW SHDFH DQG VHFXULW\
FRUUXSWLRQ ERWK DQG ODQG ULJKWYV

3ROLWLFDO SDUWLFLSDWLRQ LV LPSRUWDQW WR &DPERGLDQV EXW UDQN

$OPRVW DOO UHVSRQGHQWYV VDLG WKDW WKH\ ZLOO YRWH LQ WKH QH[W JHQHUDO HO
FDUHG DERXW SROLWLFV WR VRPH H[WHQW EXW WKLV ZDV KLJKHU DPRQJVW \RXQJHU SHR
LQ FDQGLGDWHYV IRU SROLWLFDO RIILFH PRVW UHVSRQGHQWY QDPHG WKH DELOLW\ WR IR\
FDQGLGDWH V DFFHVVLELOLW\ DV WKHLU SULRULWLHY $ FRUUHODWLRQ EHWZHHQ PRUH IU
ZDV QRWHG

5XUDO &DPERGLDQV VWLOO UHO\ RQ ZRUG RI PRXWK IRU LQIRUPDWLRQ

:KLOH D JUHDW PDMRULW\ RI &DPERGLDQV QRZ WXUQ WR VRFLDO PHGLD DV WKHLU
FRQYHUVDWLRQ LV VWLOO WKH PDLQ ZD\ WR UHFHLYH QHZ LQIRUPDWLRQ IRU RI UHVSRQ
WKHLU SULPDU\ VRXUFH RI LQIRUPDWLRQ

ORVW &DPERGLDQV DUH QRW LQFOLQHG WRZDUGYV DFWLYH FLYLF HQJDJH

ORVW UHVSRQGHQWY UHDFW SDVVLYHO\ ZKHQ LW FRPHV WR FLYLF HQJDJHPHQW FLWLQJ U
VRFLHW\ 7KRVH WKDW GR SDUWDNH LQ FLYLF HQJDJHPHQW GR VR PDLQO\ E\ KHOSLQJ
DQG Rl UHVSRQGHQWYV UHVSHFWLYHO\ 5HVSRQGHQWYV IURP 5DWDQDNLUL DUH PXFK PR
FRXQWU\ WR HQJDJH LQ DQ\ W\SH RI FLYLF RU YROXQWDU\ DFWLYLW\ FRPSDUHG WR R
UHVRXUFHV WR EH DOORFDWHG ZDQWHG WR VHH PRQH\ VSHQW RQ SXEOLF KHDOWK ZKI
RI &29-"

&KLQD LV VHHQ DV &DPERGLD V EHVW SDUWQHU LQWHUQDWLRQDOO\ DQ(

5HVSRQGHQWYV YLHZHG &KLQD DV &DPERGLD V EHVW LQWHUQDWLRQDO SDUWQHU DFURVV Q
7KDLODQG DQG -DSDQ OLNHO\ RZLQJ WR GLUHFW DLG 7ZR WKLUGV RI WKRVH ZKR D
SRVLWLYHO\ PRVWO\ GXH WR LWV HFRQRPLF SURVSHULW\ DQG IRFXV RQ HTXDO RSSRUWXC
KHDUG RI WKH (8 DQG OHVV WKDQ KDOI DUH DZDUH RI WKH LPSOLFDWLRQV RI WKH (8
DJUHHPHQW ZLWK &DPERGLD

2YHUDOO WKH ILQGLQJV RI WKLV VXUYH\ GHPRQVWUDWH WKDW PRVW &DPERGLDQV VHHP W
SHUFHLYHG ULVNV &DPERGLDQV DUH SUHRFFXSLHG ZLWK NHHSLQJ WKHLU FXUUHQW VWL
DGYDQFHPHQW WKURXJK HGXFDWLRQ DQG HFRQRPLF SURJUHVV 7KLV LV PLUURUHG ERWK
SROLWLFDO VWDJH ZLWK UHVSRQGHQWYV SUHIHUULQJ DFWRUV WKDW KDYH D GLUHFW SF
WKHPVHOYHYV
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:KDW DUH WKH ELJJHVW LVVXHV &DPERGLDQV IDFH LQ WKHLU GDLO\ OLYHV WRGD\" :KDW V
FRPHV WR FXUUHQW DIIDLUV" +RZ OLNHO\ DUH SHRSOH WR YRWH LQ WKH QH[W JHQHUDO HC
IRU &DPERGLD RQ WKH LQWHUQDWLRQDO VWDJH DQG ZKDW GR &DPERGLDQV WKLQN RI WKH

7KHVH DUH WKH TXHVWLRQV WKDW .RQUDG $GHQDXHU 6WLIWXQJ .$6 &DPERGLD WRJHWK!
VXUYH\ -Q 2FWREHU UHVHDUFKHUV LQWHUYLHZHG UHVSRQGHQWYV DFURVV &DPER
3HQK 30DLQ ORXQWDLQ 7RQOH 6DS DQG &RDVWDO UHJLRQ

&DPERGLD KDV XQGHUJRQH VLIJQLILFDQW HFRQRPLF FKDQJH DQG GHYHORSPHQW RYHU WKH

JURZLQJ HFRQRPLHV LQ WKH ZRUOG WKH :RUOG %DQN -WV UDSLG JURZWK FDQ
DJUHHPHQWY VWURQJ IRUHLJQ GLUHFW LQYHVWPHQW HVSHFLDOO\ IURP &KLQD DQG DQ
+RZHYHU WKH JOREDO VKRFN UHVXOWLQJ IURP WKH &29-' SDQGHPLF KDV KDG D G&F

SDUWLFXODUO\ RQ WRXULVP FRQVWUXFWLRQ DQG PDQXIDFWXULQJ H[SRUWV ZKLFK VHF\
FRXQWU\ V JURZWK 7KH FRXQWU\ LV SURMHFWHG WR IDFH QHJDWLYH JURZWK IRU WKH ILU
&DPERGLD V UHFHQW KLVWRU\ DFFRUGLQJ WR WKH :RUOG %DQN

&DPERGLD DOVR VXIIHUHG LQWHQVH IORRGLQJ GXULQJ WKH SDVW 2FWREHU FDXVLQJ ORV
DQG WKH GLVSODFHPHQW RI HQWLUH KRXVHKROGV 1LQHWHHQ RI &DPERGLD V WZHQW\ ILY}
PRUH &DPERGLDQV GLHG LQ DV D UHVXOW RI IORRGLQJ WKDQ IURP &29-" +XWW

S5HVHDUFK TXHVWLRQV DQG REMHFWLYHV

7KLV SDSHU DLPV WR FRQWULEXWH WR WKH XQGHUVWDQGLQJ RI &DPERGLDQ FLWL]JHQV S
H[SHFWDWLRQV -W DGGUHVVHV WKH IROORZLQJ TXHVWLRQV

! :KDW GRHV OLIH ORRN OLNH IRU &DPERGLDQV LQ "
e KDW GR SHRSOH YDOXH WKH PRVW" :KDW DUH WKHLU ELJJHVW FKDOOHQJHV"

I :KDW LV WKH OHYHO RI FLYLF HQJDJHPHQW"
¢ +RZ GR SHRSOH FRQVXPH LQIRUPDWLRQ DERXW FXUUHQW DIIDLUV" +RZ OLNHO\ DU
JHQHUDO HOHFWLRQ" :KLFK IDFWRUV LQIOXHQFH WKHLU YRWH" —-Q ZKLFK ZD\V DUH Wk

! :KDW ZRXOG VWUHQJWKHQ &DPERGLD"
e KDW W\SHV RI VRFLDO LVVXHV GR SHRSOH WKLQN WKH JRYHUQPHQW VKRXOG SULRUI
&DPERGLD" +RZ GR FLWL]JHQV YLHZ WKH FRXQWU\ V UHODWLRQVKLS ZLWK WKH (8"

30HDVH UHIHU WR WDEOH LQ $SSHQGL][ IRU D GHWDLOHG
EUHDNGRZQ RI ZKLFK SURYLQFH ZDV VDPSOHG ZLWKLQ HDFK
JHRJUDSKLFDO UHJLRQ
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7KLV VHFWLRQ RXWOLQHV WKH FXUUHQW FRQWH[WXDO FKDOOHQJHV IDF
ILHOGZRUN ZDV FRQGXFWHG -W WKHQ GLVFXVVHV WKH VXUYH\ ILQGLQJV U
KRZ FLWL]HQV VHH WKHLU OLYHV DQG ZKDW WKH\ SHUFHLYH DV WKH PDLQ

1RW HYHU\RQH IHHOV WKH VDPH DERRRVIGRRGER G LZXMWFK DUH FXPXODWLYHO\ GDP
GHYHORSPHQW HFRQRPLF DQG VRFLDO OHYHO &KDQYRLWH\

'"HVSLWH WKH HFRQRPLF GHYHORSPHQWV £®& %QBERGDRRYEH WWHU HGXFDWHG IHHO
ODVW GHFDGH QRW HYHU\RQH IHHOV WKH EHQHILWV -XVW RYHU KDOI
Rl UHVSRQGHQWY UHSRUWHG WKHLU ®QRWKBV EWFMPRUEHEWMWHKU LQIOXHQFHG &DPER
RYHU WKH ODVW ILYH \HDUV RQH TXDUWHGHYHORSPWM QW KWWHHFRPRI WKRVH DJHG WR
ZRUVH KDG EHFRPH EHWWHU FRPSDUHG WR Rl WKRYV
7KLUW\ SHUFHQW RI WKLV ROGHU GHPRJUDSKL!
:KHWKHU &DPERGLDQV IHHO WKHLU OLYEWNFRAMHHZRE¥HRYLQJ LV
LQIOXHQFHG E\ D UDQJH RI IDFWRUV VXFK DV ZKHUH WKH\ OLYH WKHLU
JHQGHU DQG WKHLU VRFLR HFRQRPLF VWHOWXYHQHKKRIMWLROQPOQIDEQFDQ OLNHO\ EH H[SOI
3KQRP 3HQK ZHUH QRWDEO\ PRUH OLNHO\ \WRQWKUQNH @HHDWLRQHIKBELQI XS GXULQJ D W
EHFRPH ZRUVH RYHU WKH SDVW ILYH \HDUVWURZWKP SDQ® G UWMHUXFWXUDO FKDQJH 7KH\ KD
RYHUDOO DQG RQO\ IHOW LW KDG JRWARRS DEHDMWMALMHOFRPSDWHE WRIFXULW\ DQG VWDE
RYHUDOO 7KLV FRXOG EH H[SODLQHGREPDMWLH HG HIWSHWPLHRQWFBIY RI WKH ROGHU JHQHL
LPSDFW RI &29-' RQ FHUWDLQ VHFWRUV VXFK<RXQWHY SBBSPHIWDUH EHQHILWLQJ IURP E
WH[WLOH DQG IRRWZHDU *)7 VHFWRU DVHBXGEDWLRXHVHRDMWMKRYHHDIHG WR KDYH U
DUH ORFDWHG LQ RU DURXQG 3KQRP 3HYRKRROWKGFHUFRNVUER QWKERPSDUHG WR Rl WKRV
XUEDQ SRRU LQ WKH FLW\ DUH IDFHG ZLW KDFRRRQ WIKHV K@WHL YV KX B W BHW IDAFHVY WR WHFKQROR

JLIXUH 2XWORRN RQ OLIH E\ DJH SHUFHQW

m It has become better m It has stayed the same m It has become worse

100%
80%
60%
40%

20%

0%

18-24 years old 25-34 years old 35-44 years old 45-54 years old 55-64 years old
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&DVH 6WXG\ :RPHQ FRQWLQXH WR IDFH LQHTXDOLW\

:KLOH SROLWLFDO HFRQRPLF DQG VRFLWEHGBOHBBSPHQWSURSRHWLRQDWH EXUGHQ RI
RSHQHG QHZ RSSRUWXQLWLHV IRU PHQZRRH® BRPREHQQG

FKDOOHQJHG WUDGLWLRQDO JHQGHU UROHV &DPERGLDQ VRFLHW\

UHPDLQV ODUJHO\ SDWULDUFKDO DQG KBRVRXUBKILNRQJODQ@RPRMHY SHUVSHFWLYHV RQ
FRQWLQXH WR EH SROLWLFDOO\ DQG HFRRRPHFBIO®NQPDUIRQRRPHLGIHOW WKHLU OLIH KI
'"HHS URRWHG FXOWXUDO DQG VRFLDO QFRYRM WHKGIDSWHAN WIRY H NQBWW FRPSDUHG WR RI
LGHQWLW\ DQG WUDGLWLRQ DUH SHUYDVLYHVQRIFPHEREGYDRYHUDOO 7KLV FDQ OLNHO\ E

LPSDFWV RI &29-' RQ WKH *)7 VHFWRU DQG
7KH OLQLVWU\ RI /DERXU LQ &DPERGLD WKRXFHWKRGGWKRNDWX FDWWX RH V
1RYHPEHU RYHU IDFWRULHVY KDG FORVHG DV D UHVXOW RI
WKH &29-' SDQGHPLF . XQWKHDU D@®RE HQH DWEG\ DOV LQ QHHG RI VXSSRUW ZLWK ED
DIITHFWHG ZRUNHUV ZHUH ZRPHQ -/2 IRIKGY VWKOWIRRFEBUQPHQW LQWHUYHQWLRQ RQ
WKDW RYHU D WKLUG RI ZRPHQ FRPSBUHBHWRZDV RQHHHEXHG FRPSDUHG WR R1 PDOt

IHOW WKDW WKH JRYHUQPHQW VKRXOG SHRYLGAGERVK.WBROYLNVVWHKQW ZLWK WKH LQFUH

WUDQVIHUV ORDQV RU MRE DVVLVWDQFHDRH RPHUKHQFDEEHRUFIMWG WKH LPSDFW RQ

LQGLYLGXDO KRXVHKROGY PRVW LQ QHHG KRXVHKROGY LQ SDUWLFXODU ZKLFK DUH PRUH
UHVSRQVLELOLW\ IRU RYHUDOO KRXVHKROG IRR

JXUWKHUPRUH ZRPHQ DQG JLUOV DUH PRUH OLNHO\ WR VSHQG WLPH

RQ XQSDLG FDUH DQG GRPHVWLF WDVNV FRPSDUHG WR PHQ DQG

ER\V DQG WKH SUHYHQWDWLYH PHDVXUHV RI WKH JRYHUQPHQW WR

FORVH VFKRROV DQG VZLWFK WR YLUWXDO OHDUQLQJ KDYH H[DFHUEDWHG

/HYHO RI HGXFDWLRQ DOVR GHWHUPLQHG+KRXZOSDWRERKALDQV QXrHINZ DQG HGXFDWLRQ P
GHYHORSPHQW ZLWK WKRVH ZKR UHFHLYHGy O XRk YH B YR G OB YHP

HGXFDWLRQ PRUH LQFOLQHG WR WKLQN WKDW WKHLU OLIH KDG LPSURYHG

RYHU WKH SDVW ILYH \HDUV FRPSDUBSE | QHRF WKRVHVEKHW K HP®® DQG PHDVXUDEOH LQF
OLWHUDF\ DQG WKRVH ZKR UHFHLYHG \QRDQGRRERQYLRIJOLYLQJ &DPERGLDQV UHVSRQV
$GGLWLRQDOO\ GLIIHUHQFHV ZHUH VHHQ ZX®PRQ WWKH FR@HNG RU LFPRIRRUWDQW DQG ZKDW

HFRQRPLF FODVV 6(& Rl WKRVH Rl 6(EQO$ LHKWKHHWKDYWO WKH\ YDOXH EDVLF QHHGV |
PRUH WKDQ SHU PRQWK IHOW WKHLU ®OIGXFRWE R® DUFEY KBSRYRBVY RYHU PDWHULDO V
WKH ODVW ILYH \HDUV FRPSDUHG WR RlI 6(& ) WKRVH HDUQLQJ
OHVV WKDQ SHU PRQWK
JLIXUH -PSRUWDQW YDOXHV SHUFHQW
m Very important ® Quite important m Neither important/unimportant Not that important Not important at all
The Economic Development Of Cambodia 78 17 5
Happiness
Education 78 17 4 il
Being Well Respected 63 25 10 1
Earning As Much Money As Possible 56 27 10 2
Being Able To Voice Opinions On Issues 56 24 16 1
0;’/6 20% 40% 60% 80% 100%
30HDVH UHIHU WR WKH WDEOH LQ $SSHQGL[ IRU D IX00

EUHDNGRZQ RI 6(& JURXSV

-16-*+76 $1' $77-78'(6 72:$5'6 62&—(7< $1| 32/-7-&6



-16-*+76 $1' $77-78'(6 72:$5'6 62&—(7< $1' 32/-7-&6

&DPERGLDQV UDWHG KHDOWK KLJKO\ IBOVD WHLD @BV LAFKUWDAW FRUUXSWLRQ K&
WR WKHP ZLWK ~ FRQVLGHULQJ LW WR EHqQEHB'D 6RF RMWKAW BHUH WKH JUHDWHVYV
DOVR UDQNHG WKHLU KDSSLQHVV DV D SU&LSHE%\GLD W WKLV ZDV

LPSRUWDQW WR WKHP ZLWK VD\LQJ LW ZDV YHU\ LCPSRUWDQW

+HDOWK DQG KDSSLQHVV ZHUH SULRULWLVHG E\ DOO GHPRJUDSKLF
JURXSV ZKLFK LV SHUKDSV XQVXUSULVLQIM SRQCHRW R MReYKbY WRyUYHY ZHUH DVNHG WR

&29-" DQG WKH VHULRXV KHDOWK VHF X9 W UREHRIY L XYKBRYH W IWHKHY ZLHOGHG GHFL)
WKH .LQIGRP ZKDW LVVXHV ZRXOG EH WKH PRVW SHUWLQHQW
SULRULWLVH"
(GXFDWLRQ ZDV DOVR OLVWHG KLJKO\ E\ UHVSRQGHQWV WKLQN LW
LV HLWKHU YHU\ RU TXLWH LPSRUWDQw SURXQG KDOI RI UHVSRQGHQWYV IHOW WKDW
ZDV WKH ELJJHVW LVVXH IDFLQJ &DPERGLD 7Kl
%RWK PHQ DQG ZRPHQ WHQGHG WR YDOXH WKW D¥HUYKEHYVP BB FRUUXSWLRQ 3HDF
DJH GLG QRW DSSHDU WR KDYH D VLJIQLILHFOM X GOUERR0 o PRERWIIUH ZHUH QR QRWE
\RXQJHU JURXSV WKRVH DJHG WR ZHIRCBR RV SUMHOK QPN *RZHYHU \RXQJHU SHRS
SODFH LPSRUWDQFH RQ HDUQLQJ PRQH\ D YEREFUWE ) ARVYRP Wk RR Y DQ LVVXH FRPSDUHG V
D KRXVH RU PRGHUQ HTXLSPHQW vbLc whRY B¢ VWRRASDUHG WR Ri \HDU RO
LPSRUWDQW FRPSDUHG WR RYHUDOO SRVVLEO\ RZLQJ WR WKHLU

UHFHQW HQWU\ LQWR WKH ODERXU IRUFH D'¢& D¥EE NGV iR SHHFERD R\ 4DPERGLDQV DOVR
WKHLU ELJJHVW FRQFHUQ DQG WKHUH ZHUH VRF

*HQHUDOO\ SHRSOH ZHUH VRPHzZKDW OHVRFER¥¥HURHE Y RACWKHLELRHY PHQ ZHUH PRU

SHUVRQDO HDUQLQJV RU KDYLQJ WKHLU YRVY¥XY KRB SBYNE Wi 28PNy L FDFRPSDUHG WR

VSKHUH IHOW WKDW HDUQLQJ DV PXFK PRBHRDIHERINREDY HiheH DOVR PRUH LQFOLQHC

EHLQJ DEOH WR YRLFH WKHLU RSLQLRQ RFYV¥RHV wipw FRBRH RPFRHFRPSDUHG WR F

ZHUH YHU\ LPSRUWDQW DOWKRXJK ERWKRO&/X¥HV VWLOO UDQNHG KLJIKO\

RYHUDOO

7KRVH ZLWK VRPH OHYHO RI LQWHUHV &DVH VWXG\

LQFOLQHG WR SULRULWLVH EHLQJ DEOH
/IDQG GLVSXWHV KDYH EHHQ D SUHYDOHQW SU

FRPSDUHG WR RYHUDOO JXUWKHUP

DQG RYHU WKH SDVW GHFDGH DQG WKHUH KDY
HPSKDVLV RQ EHLQJ ZHOO UHVSHFWHG

PDMRU ODQG GLVSXWHV LQ .RK .RQJ DORQH

FRPSDUHG WR RYHUDOO DQG

VWXG\ IRXQG WKDW UHVLGHQWY LQ .RK .RQJ Z
GHYHORSPHQW RI &DPERGLD FRPSDUH

IHHO WKDW ODQG ULJKWV ZHUH DQ LVVXH

RYHUDOO DQG WKLV FDQ OLNHO\ EH DWWU
JORRGLQJ &29-' DQG WKH HFR

PHQWLRQHG UHFHQW GLVSXWHG FDVHV LQ WKH
JUHDWHVW FKDOOHQJHYV

:KHQ DVNHG DERXW WKH PRVW SHUWLQHOW FKDOOHOJHV FXUUHOWO\
IDFLQJ &DPERGLD DURXQG WZR WKLUGV

FLWHG IORRGLQJ ZKLFK LV FRQVLVWHQW

ZKLFK DIIHFWHG ODUJH SDUWV RI &DPERG
WKH ILHOGZRUN IRU WKLV VXUYH\ ZDV FR
FLWHG &29-' DQG DURXQG D ILIWK
FKDOOHQJHV ZKLFK LV DJDLQ XQVXUSU
HIITHFWV RI LQFRPH ORVV DQG HFRQRPL
DFURVV VRFLHW\ LQ WKH ZDNH RI WKH SD¢

~QWHUHVWLQJO\ GHVSLWH &29-' EHLQ
ELJJHVW FKDOOHQJH IRU \RXQJHU SHRSC
ZHUH OHVV OLNHO\ WR FRQVLGHU LW D J
ROGHU JURXSV

ORXQWDLQ YLHZ LQ &DPERGLD
k 6LPRQ 6R\

JRU IXUWKHU UHVHDUFK RQ &DPERGLDQ V YLHZ RQ HGXFDWLRQ
SOHDVH UHIHU DOVR WR +XQNLQ DQG 6FKP¥%FNLQJ
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0('-% &2168037-21

7KH IROORZLQJ VHFWLRQ GHVFULEHYVY WKH PHGLD FRQVXPSWLRQ RI &DPERC
DIIDLUV

$FFRUGLQJ WR D UHFHQW UHSRUW E\ :H $UH 6RFLDO LQWHUQHW SHQHWUDWLRQ LQ &DPEF
FRPSDUHG WR WKH SUHYLRXV \HDU 6LPLODU WUHQGYV ZHUH VHHQ IRU VRFLDO PHGLD XVDJ

UHDFKLQJ DQ RYHUDOO SHQHWUDWLRQ RI .HPS '"HVSLWH D VXUJH LQ GLJLWD
VXJIJHVWV WKDW PDQ\ XVH )DFHERRN DOPRVW H[FOXVLYHO\ ZKHQ WKH\ DUH RQOLQH ZKLFK

LQWHUDFWLRQ

0DQ\ WXUQ WR VRFLDO PHGLD IRRFILID RYECDWOIQGEOVKH LQWHUQHW SURYLGH D
DERXW FXUUHQW DIIDLUV SDUWLFXODUO\ \RXQJHU JURXSV WR SDUWLFL

VRFLHWDO GLVFXVVLRQ :KLOH WKLV PD\ KDYH F
JLQGLQJV IURP WKLV VWXG\ VKRZ WKDW SHRRSIHR HQHDHVHZVWKLBROLWLFV LW PD\ QRW KI
PHGLD DV WKHLU SULPDU\ VRXUFH IRU LQ MR RVIHUP @@ RRW FLWURHWKHVH GLVFXVVLRQV
DIIDLUV IROORZHG E\ WHOHYLVLRQ ELWEIWKEG Y DURGCIHRRYSWRP WKLV VWXG\ SRLQW V
\RXQJ SHRSOH ZHUH PRVW OLNHO\ WR XVHWKRKIFKNBIPHRILBQROLQIHh RHGLD SODWIRUPV DQG L
WKH\ XVHG VRFLDO PHGLD +RZHYHU WKH YRBUWLEVFSRYMER Y REWAHWR WKH DYDLODELO
LQIRUPDWLRQ IURP VRFLDO PHGLD zZDV KLIXKQSFPREED RRBOURAHURRENYHU IXUWKHU UHVHE

LQFOXGLQJ WKRVH DJHG WR RlI ZKRP HYDO@XDWHWWKH VR PRG GLUHFWLRQ RI WKLV FI
PHGLD XVHUV 79 QHZV ZDV PRUH SRSXODU ZLWK ROGHU JURXSV

MXVW RYHU WZR WKLUGV RI WKRVH DJHEH WRMRUWWE ®IDYRFLDO PHGLD XVHU
WKHLU PDLQ VRXUFH RI LQIRUPDWLRQ FRPS(?B ?WWDF'IBK' WEKRVH

DJHG WR 7KRVH RI ORZHU 6(& JURXS H DOVR PRUH

OLNHO\ WR WXUQ WR 79 IRU LQlRUPDWLRgOPRVWPDsdJéJHG WB| WKRVH ZKR FLWHG VRFLD
RYHUDOO

SUHIHUUHG PHDQV RI LQIRUPDWLRQ FRQVXPSWL
IIDLUV XVHG D VRFLDO PHGLD SODWIRUP DW O

+RZHYHU IDFH WR IDFH GLVFXVVLRQ VKRX S&W\ K ﬁ W UHYHDOHG WKHPVHO"
koW man swurnow mi unvsracnowy FLIHENKISL b Sl A YHsrUW GoLoy xvh
RU FROOHDJXHV DV WKHLU PDLQ VRXUFH RI HQHQLfE &VLLg‘R/ %I'THRU VLPLODU IRU WKRVH
FXUUHQW DIIDLUV DQG WXUQHG WR WK 'Y_| (BSPF\I FKLHiD%IyHHé:HIS\X/HOHDVW ROFH SFH
VXFK LQIRUPDWLRQ 7KLV ZDV VOLJKWO\ PRU SURQRXQFHG LQ
.DPSRQJ 7KRP ZKHUH DQG UHVSHFWLLMI!I% %LPQ—HGG\B!(H\ XVH
YLOODJH FKLHI DQG WKHLU IDPLOLHV DV WKHLU NH\ VRXUFH RI
LQIRUPDWLRQ
J)LIXUH OHGLD XVDJH E\ FKDQQHO SHUFHQW

0% 20% 40% 60% 80%

Social media (Facebook, YouTube)

TV news

Talk with family, friends or colleagues
Village chief

Radio news

Internet (news)
Newspaper o

Printed magazines [ _ 1
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&-9-& (1*$*(0(17

7KH IROORZLQJ VHFWLRQ GLVFXVVHV SROLWLFDO DQG VRFLHWDO SDUWLFL

+DOI RI &DPERGLDQV FDUH DERXW
ZKLOH D WKLUG DUH DPELYDOHQW

JRUW\ VL[ SHUFHQW RI &DPERGLDQV VDLG
HLWKHU D OLWWOH RU D ORW +RZHYH
WKH\ ZHUH QHXWUDO RQ WKH VXEMHFW
FLYLF DQG SROLWLFDO HQJDJHPHQW LV G
VWUDWD '

6LJQLILFDQW GLIIHUHQFHV ZHUH VHHQ D
SHRSOH DJHG WR FDUHG DERXW SRO
RI SHRSOH DJHG WR 7KRVH ZKR DUH A
KLIJKHU 6(& DQG ZKR DUH XQPDUULHG ZH
DQ LQWHUHVW LQ SROLWLFV

$V PHQWLRQHG LQ WKH SUHYLRXV VHFWLH
RQOLQH SODWIRUPV DV WKHLU PDLQ VRX
JUHDWHU LQWHUHVW LQ SROLWLFV WKDQ
UHVRXUFHV

$OPRVW DOO DUH OLNHO\ WR YRW

7KH RYHUZKHOPLQJ PDMRULW\ RI UHVSRQE _ ! ; Pl \
ZHUH OLNHO\ WR YRWH LQ WKH QH[W H .

UHSRUWLQJ WKH\ ZHUH YHU\ OLNHO\ LAz R &DPERGEDOPHQ NLWWLQJ RQ F\FORV,
GLIIHUHQFHVY DFURVV VHIJPHQWYV VXFK k -RQ 7DQJ ¥
HGXFDWLRQ VXJJHVWLQJ WKHUH DUH QR g - e
WXUQRXW +RZHYHU LW VKRXOG EH QRWHG WKDW WKHUH LV D KLJK

OLNHOLKRRG RI VRFLDO GHVLUDELOLW\ ELDV DW SOD\ L UHODWLRQ WR WKLYV
TXHVWLRQ FRXOG KHOS WKHLU FRPPXQLW\ 7KH PDMRULW\

FLWH WKH FDQGLGDWHV DELOLW\ WR REWDLQ |

BHUKDSV XQVXUSULVLQJO\ SHRSOH DJHG 2
WR VD\ WKH\ ZLOO YRWH LQ WKH QH[W HOHF
IDFW WKH\ KDYH RQO\ UHFHQWO\ EHHQ O E H
WKRVH DJHG WR ZLWKLQ WKLV JURXS_ZRXOG RW_KDYH %HHH'Q'
ROG HQRXJK WR YRWH LQ WKH ODVW QDWLE_I;Q

R FRPPXQH SROLFLFE
%/KH Q
PLO\

TC
T
<

HUH QRWDEOH GLIIHL

z
HOHFWL L
HVLGHQWV RI 3KQRP 3HQK DQG 6YD\ 5LHQJ ZHUF
WR IDYRXU D EDQGLGDWHY DELOLW\ WR REWDL
~QWHUHVWLQJO\ WKRVH ZKR IHOW WKHLU OLIH KDG EHFRPH ZRUVH RYHU
IRU WKH FREPXQH LQ ERWK FDVHV —-QVWHDC
WKH SDVW ILYH \HDUV ZHUH OHVV OLNHO\ WR YRWH FRPSBUHG WR WKRVH
GULYH YRWHU GHFLYIROVILQ SKQRP 3HQK DQG ¢
ZKR IHOW LW KDG JRWWHQ EHWWHU KRZHYHU WKH RYHUPOO OLNHQLQHVYV ‘WR
WKH FDQGLGDWH NQRZLQJ ZKR WKH\ KDYH YRWH
YRWH ZDV VWLOO KLJK
DQG UHVSHFWLYHO\ FLWHG WKLV DV EHLQJ
GHFLVLRQ PDNLQJ
&DPERGLDQV VKRZ SUHIHUHQFH WR FDQGLGDWHYV ZKR

FDQ VXSSRUW WKHLU FRPPXQH

&DPERGLDQV ZHUH OLNHO\ WR YRWH IRU D FHUWDLQ FDQGLGDWH IRU D
YDULHW\ RI UHDVRQV VKRZLQJ SUHIHUHQFH WR FDQGLGDWHV ZKR
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JLIXUH 5HDVRQV WR YRWH IRU FDQGLGDWHYV SHUFHQW

Approachability or helpfulness of the candidate

I ——— 54

The candidate’s ability to use connections to get money and projects for the commune

I — 54

Candidate's focus commune policies on things that are important to you/your family

I — 51

Preferences of family and friends
44

Fear that candidates know which candidates you vote for
37

Gift or money from the candidates before the elections
31

0% 10% 20% 30% 40% 50% 60%

-QFOXGHV UHVSRQGHQWY WRS WZR UHDVRQV WKH\ ZRXOG YRWH IRU SDUWLFXODU FDQGLC

7KRVH DJHG ~ WR  ZHUH PRUH OLNHO\ WHR@RQAMHEHDV HIJ RQ ORKIPO RUIDQLVDWLRQ DLPHC
SUHIHUHQFHV RI WKHLU IDPLO\ DQG |ULHQ<\,‘V\}<H FRRBXBLWE wr 7KRVH ZKR KDG UHFHLYHG

(E' ZHUH RI _6(& ZHUH PRUH OLNHO\ WR UHSR
RYHUDOO SRWHQWLDOO\ EHFDXVH WKH\ DU |_IT\L/JVW WLPH YRWHUV
KH

UHVSHFWLYHO\ KRZHYHU WKLV FRXOG EH G»
WKHVH SHRSOH EHLQJ EHQHILFLDULHV RI VXF
&DPERGLDQV FLWH PDQ\ zZD\V WKH\LQDQD%B&MP&LH%WJ‘M PXFK PRUH OLNHO\ WR
WR VRFLHW\ EXW UHSRUW ORZ OHYH®QW . RILPPUWLFLSDWLRQ
LQ VRFLHWDO DFWLYLWLHV

7KRVH ZKRVH PDLQ LQIRUPDWLRQ VRXUFH LV WK
:KHQ DVNHG LQ ZKDW ZD\V WKH\ FRXOG FR®WWREXRUIH VDR N/HREL MR\ SWWKWLFLSDWH LQ VRFLHV
PRVW FRPPRQO\ FLWHG UHVSRQVHV ZHUH HIHWDSHF WHDQ | RWUFH. QIDWKHLU UROH DV NH\ LQIO

DQG KHOSLQJ RWKHUV LQ QHHG 7KHUH ZHUH QR

QRWDEOH GLIIHUHQFHV DFURVV JHQGHU D& @ IHV BHGHKRZEXWKHD JRYHRIQPHQW VKRXOG DO
UHVLGHQFH GLG DSSHDU WR KDYH DQ L QIDHMHRMH HYH RIS RQGH QW Y. 9gHOW LW VKRXOG EH
5DWDQDNLUL ZHUH PRUH OLNHO\ WR IHHO WKBWGDERQYWOXFYWOLRQ QJ DQG HGXFDWLI
DZDUHQHVV Rl LPSRUWDQW LVVXHV ZDV URHFH Q\ | OKRIGLRRX D% OLNHO\ WR DJJUDYDWH
FRQWULEXWH WR VRFLHW\ FRPSDUHG WRRQVRYUKFNA® Q

'"HVSLWH WKLV YHU\ IHZ &DPERGLDQV HQJDJH LQ DQ\ VRFLHWDO RU
YROXQWHHU DFWLYLWLHV 21 WKRVH WKDW GR WKH\ ZHUH PRVW OLNHO\ WR

$ \RXQJ ZRPDQ GRLQJ D KRXVHKROG VXUYH\ RQ WKH KHDOWK FRQGLWLRQ Rl ORFDO FKLOGUHQ LQ .UD
k 6RXQ 3RQOHX
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~17(51$7-21%$/ 5(/$7-216

7KH IROORZLQJ VHFWLRQ GLVFXVVHV KRZ &DPERGLDQV SHUFHLYH IRUHL.
DVNHG WR QDPH WKH FRXQWULHV WKH\ SHUFHLYH DV WKH EHVW SDUWQ
LOWHUQDWLRQDO WUDGH IRUHLJQ SROLF\ DQG IRU WKH SHRSOH PHDQL
VHFEXULW\ DQG FXOWXUH

&KLQD LV YLHZHG DV WKH EHVW SD
&DPERGLD

&DPERGLD DQG &KLQD KDYH HQMR\HG D
SROLWLFDO UHODWLRQV IRUJLQJ D
SDUWQHUVKLS LQ %RWK FRXQWULH
XQGHUWDNLQJ YDULRXV PHDVXUHV DFURYV
VHFXULW\ HFRQRPLFV DQG SHUVRQ WR ¢
VXFK D VWURQJ UHOLDQFH RQ &KLQD
HFRQRPLFDOO\ WKH VWUHQJWK RI WKH
UHODWLRQV ZLWK RWKHU ZRUOG SRZHUV
KDYH EHFRPH XQFOHDU $ZDUHQHVV DQG
DPRQJVW &DPERGLDQV ZLOO EH GLVFX
VXEVHTXHQW VHFWLRQ RI WKLV UHSRUW

-Q OLQH ZLWK WKLV LW LV SHUKDSV XQ
YLHZHG E\ UHVSRQGHQWV DV WKH EHVW +HU ODMHVW\ WK XHHQ ORWKHU RI &DPERGLD

ZKHQ LW FRPHV WR WUDGH IRUHLJQ GLSCOEINGILg OW WKH *UHDW +DOO RI WKH 3HRSOH LQ %
DQG WKH 86% ZKLFK DUH WKH ELJJHVW GINSEINRERGT [GRAEQel A Re R HCRC BRI
&DPERGLD DIWHU &KLQD DOVR UDQNHG K Q

J)LIXUH &DPERGLD V EHVW $DIXWEGHU &8RBERGLD V EHVW BOXWIOHU-RIWDVWUXFWXUH HFRQ

WUDGH SHUFHQW IRUHLJQ SROLF\ SHUFHQW SXEOLF VHUYLFHV SHUFHQW
50% - 50% 50%
46 m
40% - 38 40% 38 40% 38
B 28 30%
30% 5 25 30% 25
23
20% - 20% 20%
10% 10% 10%
0% S — 0% 0%
China Thailand USA  Vietnam China USA Japan China Japan USA
7UDGH

&KLQD ZDV PRVW RIWHQ FLWHG DV D JRRIR$BUAKRHKD YRIUUWRHIGIHFHG D XQLYHUVLW\ HGXF
IROORZHG E\ 7KDLODQG -QWHUHVWLQJO\&KIRPH@DNHM IRB VIV JRIRRCGHO®AUDGLQJ SDUWQHU

WKDQ PHQ WR QDPH &KLQD DV D JRRG SDUPRQHUOLNHEOWRLQDPMHVWKH (8 FRPSDUHG WR
JRRG WUDGLQJ SDUWQHU FRPSDUHG WR 8R$ PHQFRRBHQHAH WH RYHUDOO DQG -DSDQ
PRUH OLNHO\ WR WKLQN 7KDLODQG ZRXOG WR D ERHWHWBO ®SWLRQ -W

VKRXOG DOVR EHbQRWHG WKDW Rl ZRPHQ UHSRUWHG WKDW WKH\

GLG QRW NQRZ FRPSDUHG WR RI PHQ DQG RYHUDOO
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2QH QRWDEOH GLIIHUHQFH DFURVV DJH JURXSM ¥YDWUWKDWXSHRSEBFRQRP\ DQG SXEOL]

DJHG WR ZHUH PRUH OLNHO\ WR WKLQN WKDW 7KDLODQG LV D JRRG

WUDGH SDUWQHU IRU &DPERGLD FRP S D UHNGWVWERQ G HB YKI®IO®I WKH SHRSOH VXUYH\HG
WKH EHVW SDUWQHU LQ WHUPV RI LQIUDVWUXFW

$UHD Rl UHVLGHQFH DSSHDUV WR LQIOXHXEDIFSVQURQNHRQ7MUD BBV IROORZHG E\ -DSDQ

SDUWQHUV 5HVSRQGHQWYV IURP .DPSRQJ 7KRP .RK .RQJ DQG

SDWDQDNLUL WKRXJKW WKDW QHLJKERXULQJ 7KDLODQG LV WKH EHVW

SDUWQHU DQG UHVSHFWLYHO\ E8WHDWMWGY MORO\ WKRVH ZKR IHOW WKHLU OLIH

RYHUDOO ZKLOH WKRVH LQ 3KQRP 3HQK WHOWS MKW WLWHKH HBBH BDAGY OLNHO\ WR WKLQN

-DSDQ ZRXOG EH PRUH VXLWDEOH SDUWIQHUWWQHU IRQG&DPERGLD LQ DOO DUHDV WUD

UHVSHFWLYHO\ FRPSDUHG WR DQG SRRHBWODHO O  +RZHYHU

&KLQD WRRN WKH WRS VSRW LQ DOO JURXSV

JRUHLJQ SROLF\

-XVW RYHU D WKLUG RI UHVSRQGHQWYV IHOW WKDW &KLQD LV D JRRG
SDUWQHU IRU &DPERGLD IRU IRUHLJQ SROLF\ DQG GLSORPDWLF
UHODWLRQV

7KHUH ZHUH QRWDEOH GLIIHUHQFHY DORQJ JHQGHU OLQHV ZLWK
ZRPHQ OHVV OLNHO\ WKDQ PHQ WR WKLQN WKDW &KLQD LV D JRRG
SDUWQHU FRPSDUHG WR :RPHQ ZHUH DOVR PRUH

OLNHO\ WR VD\ WKH\ GLGQ W NQRZ FRPSDUHG WR RI PHQ

DQG RYHUDOO

$V ZLWK WUDGH SDUWQHUV WKRVH RI KLJKHU 6(& ZHUH PRUH OLNHO\

WR SRLQW WR -DSDQ DQG WKH 86% RI WKRUYN HQ R W VHGW WKPRVERGLD LV OLPLWH
WKH 86%$ LV WKH EHVW SDUWQHU IRU &DPERGLD ZKHQ LW FRPHV WR

IRUHLJQ SROLF\ FRPSDUHG WR RYHUDOQ JRWG SHUHR®W DRED&QDIPERGLDQV KDYH QRW WU

WKH EHVW SDUWQHU FRPSDUHG WR 7TIROWHERQLO(HD X RYD\WVWKOOH HYHU OHIW $VLD
OLNHO\ WR FLWH &KLQD DV WKH EHVW SDUWQHU FRPSDUHG WR
RYHUDOO [IROORZHG E\ -DSDQ FRPSDUBKBUWBSY KQWXDBGOLVLQJO\ WKRVH ZLWK D EH\

KLIJKHU 6(& DQG ZKR DUH XQPDUULHG ZHUH PRU
3HRSOH OLYLQJ LQ 5DWDQDNLUL ZHUH OIOVH®W\ WKRI BRXQWUWR WRZDUGV

QHLJKERXULQJ 9LHWQDP DQG 7KDLODQG DQG
UHVSHFWLYHO\ FRPSDUHG WR DQG JLRGH QD Q® G R GRW WEELFDWH ZKDW WKHLU UHDVI
PDMRULW\ VWLOO QDPHG &KLQD DQG LW LV SRVVLEOH WKDW VRPH MRXUQH\V

H[SODLQHG E\ PLIJUDWLRQ IRU ZRUN SXUSRVHV
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7+( (8523($1 81-21 (8

7KH IROORZLQJ VHFWLRQ GLVFXVVHV DZDUHQHVY DQG SHUFHSWLRQV RI Wk

:KHQ DVNHG ZKDW WKRXJKWV WKH ZRUG 7KXURISHHUHWRPH'GWKHIJHQFHY DFURVV DJH JUR
PRVW FRPPRQO\ FLWHG E\ UHVSRQGHQWSYHR$WH DIBHGYHORBHG PRUH OLNHO\ WR FLWH H
HFRQRP\ DQG SURJUHVV DFURVV DOO VHRWRHWY JURXSV WKRVH DJHG WR DQG w
SDUWQHUVKLS LQ WKH VRFLDO DQG FXOWXUDO
&DPERGLDQV ORRN IDYRXUDEO\ XSRQ WKHUHWSOBDMNRQWVK\L F RZR SIKU WE W R RYHUDOO

(8 DOWKRXJK DZDUHQHVYV ZDV OLPLWHG VDLG WKH\ KDG KHDUG

RI WKH (8 ZKLOH KDG QRW 7KLV ZDV VNXVZWXQ@ORQ@ IWIRQWKIUU GV RI &DPERGLDQV IH
OLQHV ZLWK PHQ PRUH OLNHO\ WR EH DZDUMWWRIDWKEKKE DWWWRWQRQ DQG UHVSHFW IURP \
ZRPHQ 7KHUH ZHUH QR QRWDEOH GLIFRX-{Q¥FUHVHDFURWYK DIJWKLUG VD\LQJ WKH\ GLC

JURXSV \HW XQVXUSULVLQJO\ WKRVH ZLWK D EHWWHU HGXFDWLRQ DQG
RI KLJKHU 6(& VKRZHG JUHDWHU DZDUHQHVWZ XQGHUVWDQG (YHU\WKLQJ EXW $UF

2l WKRVH ZKR ZHUH DZDUH RI WKH (8 WKH ®RYHUZKGOBPDQIVHG 6FKHPH RI 3UHIHUHQFF
PDMRULW\ IHOW LW ZDV D JRRG SDUWQ@HYHIREDGERGRLOQWUDHY WR EHQHILW IURP SLC
PHQ IHOW WKLV PRUH DFXWHO\ WKDQ ZRRIDQNLHVFRP HPIRGWWRNR WKH (8 JLYLQJ WKHP J
:RPHQ DOVR VKRZHG PRUH DPELJXLW\ (XUWKHDQVDDURHW DQG FRQWULEXWLQJ WR WKH
WKH\ GLG QRW NQRZ ZKHWKHU LW ZDV DEXRRSUBDUWEIHU VRRQARONW P RI WKH *63 DQG DOO
FRPSDUHG WR Rl PHQ 7KHUH ZHUH QRMDEOHUBHIIBEFHR¥FHWVWR WKH (XURSHDQ 6LQJO
DFURVV SURYLQFHV ZLWK WKRVH LQ 3KQRR RBEHRKWOLNHMHSWRINSHDPANPXQLWLRQ DQG DUPV
PRUH IDYRXUDEO\ RI WKH (8 WKDQ WNKRW B OL @ [ SIRRISRQ J ZHUH HOLJLEOH IRU (%$
7KRP IRU H[DPSOH &RPPLVVLRQ $V VXFK (%$ WUDGH SUHIHUH
DQ HFRQRPLF ERRVW IRU &DPERGLD IXHOLQJ
~QWHUHVWLQJO\ WKRVH ZKR IHHO OLIH LQXURQHDO G LLYJSHWWURH W HWRHMWULEXWLQJ WR
DUH PRUH OLNHO\ WR KDYH KHDUG RI WKHRKRQRPLFRPSRYWE& WRG DLGLQJ LQ DOOHYLDW
WKRVH ZKR WKLQN LW LV EHFRPLQJ ZRUVH&DPERGLD

7ZR WKLUGV Rl &DPERGLDQV IHHO SRWH \WDUHYVLDERXWVKGWDZDO RI WKH (%$ PHDQV W
UHODWLRQVKLS EHWZHHQ &DPERGLD DQGUWWK U@ DQOHDR\WHKEWRULHY KDYH DOUHDG)\ E|
VDLG WKH\ GLG QRW NQRZ OHQ IHOW PRORFIRWLYL WRORWKRYW-RXQWULHV &RQFHUQL
WKLV UHODWLRQVKLS WKDQ ZRPHQ PLOOLRQ &DPERGLDQV GHSHQG RQ WKH WH[WLC
WKDQ XQGHU KDOI Rl DOO UHVSRQGHQWV KD

-Q OLQH ZLWK WKHVH SRVLWLYH VHQWLPHQWKYHWHZIR WMEHUGXQGHUWRWDQGLQJ LWV PHDQL

UHVSRQGHQWYV IHHO WKH (8 HYRNHV D SRVEWRYRHODRBHE WR XQGHUVWDQG ZKDW LW PHDQV
UHIHUHQFHG HLWKHU WD[ H[HPSWLRQ RU WDJ[

$UHDV Rl SDUWQHUVKLS DUH LQ OLRR? AISRRKWNRH\VIRRS N HV

RI LPSRUWDQFH
$OPRVW DOO Rl WKRVH ZKR KDG KHDUG RI W

ZDV LPSRUWDQW IRU &DPERGLD V HFRQRPLF JU
7KH PDMRULW\ RI UHVSRQGHQWYV IHOW WKP%I&D%%RG\J“IPJ(?&EFWéﬁW (%LIIHUHQFHV ZKHQ
VKRXOG SDUWQHU RQ HFRQRPLF DQG IL%Q'(;%IUQJ%S\&II-_IEWRUV
IROORZHG E\ HGXFDWLRQ DQG KHDOWK LQ OLQH ZLWK
WKHLU RYHUDOO SULRULWLHY DQG FRQFHUQV

-W VKRXOG EH QRWHG WKDW WKH EDVH VL]HV IRU WK
H[DPSOH DFURVYV DJH JURXSV WKH WRWDO VDPSOH VL]F
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5(&200(1'$7-216

7KH VWXG\ VKRZV WKDW WKH PDMRU LVVXHV WKDW FRQFHUQHG &DPERGLDQV LQ 2FWREHU
WKH GLIILFXOW HFRQRPLF VLWXDWLRQ $00 WKUHH ZHUH XUJHQW LVVXHV WKDW KDG GLU
ZKLFK ZHUH QDPHG ZHUH SHDFH DQG VHFXULW\ KHDOWK VHUYLFHV FRUUXSWLRQ DQG ODQ

OHGLD

0DQ\ &DPERGLDQV SDUWLFXODUO\ \RXQJHU RQHV DUH WXUQLQJ WR VRFLDO PHGLD IRU Q
SRSXODU DQG D WKLUG RI UHVSRQGHQWY VWLOO UHO\ RQ UHFHLYLQJ QHZV YLD ZRUG RI PR
LOQWHUHVWLQJ DYHQXH WR H[SORUH LQ IXWXUH UHVHDUFK ZRXOG EH WR DQDO\]H KRZ RIWE
FXUUHQW DIIDLUV $ IXUWKHU DUHD RI HQTXLU\ FRXOG ORRN DW OHYHOV RI WUXVW LQ ERW
LQ WKH ZDNH RI &29-' DQG WKH HPHUJHQFH RI IDNH QHZV )XUWKHU UHVHDUFK FRXOG DC
UHODWLQJ WR FXUUHQW DIIDLUV DQG IRU H[DPSOH ZKHWKHU WKLV LV ORFDO RU LQWHUQD

3ROLWLFDO SDUWLFLSDWLRQ

&DPERGLDQV IHHO VWURQJO\ WKH\ DUH OLNHO\ WR YRWH LQ WKH QH[W JHQHUDO HOHFWLRQ
WKLV VWXG\ KDV VKRZQ WKDW PDQ\ &DPERGLDQV IHHO WKHUH DUH GLIIHUHQW ZD\V LQ ZKLI
HQJDJHG )XUWKHU UHVHDUFK FRXOG VHHN WR H[SORUH WKH EDUULHUV DQG HQDEOHUV
DSSURDFKDELOLW\ RI FDQGLGDWHY WKHLU DELOLW\ WR REWDLQ IXQGLQJ IRU WKH FRPPXQ
GLIITHUHQFHVY EHWZHHQ JHQGHUV VKRZ WKDW ZRPHQ DUH OHVV HQJDJHG LQ SROLWLFDO L\
PHDVXUHG SULPDULO\ RQ WKHLU DELOLW\ WR SURYLGH GLUHFW HFRQRPLF DGYDQFHPHQW V
PLUURUHG RQ D ODUJHU VFDOH LQ &DPERGLD V IRUHLJQ UHODWLRQV WKHVH DUH QRW PHI
WKH DELOLW\ WR SURYLGH HFRQRPLF RSSRUWXQLWLHY 5HVSRQGHQWYV IURP 5DWDQDNLUL
LVVXHVY UHODWHG WR FLYLF HQJDJHPHQW DQG VR IXWXUH UHVHDUFK FRXOG XQSDFN WKHVH

7KH VWXG\ FOHDUO\ SRLQWYV WRZDUGV WKH QRWLRQ WKDW \RXQJ SHRSOH DUH VOLJKWO\ F
&DPERGLD V GHYHORSPHQW PRUH IDYRXUDEO\ +RZHYHU LW ZRXOG EH LQWHUHVWLQJ WR H
PRUH GLVFUHWH OHYHO

~-QWHUQDWLRQDO SDUWQHUV

&DPERGLDQV SRLQW WR &KLQD DV WKH EHVW IRUHLJQ SDUWQHU IRU WKHLU FRXQWU\ DFUR
DQG WKH 86$% KLJKO\ ORVW KDYH OLWWOH WR QR NQRZOHGJH DERXW WKH (8 7KRVH WK
UHODWLRQVKLS ZLWK WKH (8 HYRNLQJ QRWLRQV RI EHWWHU HPSOR\PHQW RSSRUWXQLWLE
DQG HTXDO RSSRUWXQLWLHYV IRU ZRPHQ

:KLOH PDQ\ FDQ DUWLFXODWH WKHLU YLHZV RQ WKH EHVW IRUHLJQ SDUWQHU IRU &DPER
H[SRVXUH SHRSOH LQ &DPERGLD KDYH WR RWKHU FRXQWULHVY O0DQ\ &DPERGLDQV KDYH Q
UHJLRQ \HW LQWHUQHW DQG VRFLDO PHGLD SHQHWUDWLRQ FRQWLQXHV WR JURZ ZKL
FRXQWULHV DW OHDVW YLD WKH PHGLD )XUWKHU UHVHDUFK FRXOG ORRN DW ZKDW LQ
H[DPSOH PHGLD H[SRVXUH JRYHUQPHQW PHVVDJLQJ RU DIILOLDWLRQ WR LQWHUQDWLRQDO

7KLV VWXG\ GHPRQVWUDWHV WKDW &DPERGLDQV LQ ZHUH SUHRFFXSLHG ZLWK WKH DF
EHFRPHYV HYLGHQW WKDW SUHVHUYLQJ WKHLU FXUUHQW VWDWXV TXR ZDV WKH PRVW LPSRL
LPSURYLQJ WKHLU SHUVRQDO VLWXDWLRQ WKURXJK HGXFDWLRQ DQG HFRQRPLF VXFFHVV D
KDYH D GLUHFW SRVLWLYH LPSDFW RQ WKHPVHOYHV DQG WKHLU LPPHGLDWH HQYLURQPHQ
DQG HGXFDWLRQ
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'"HVN UHVHDUFK

$Q H[WHQVLYH UHYLHZ RI H[LVWLQJ OLWHUDWXUH ZDV FRQGXFWHG WR XQGHUVWDQG WKH ¢
7KLV OLWHUDWXUH UHYLHZ LQIRUPHG WKH GHVLJQ RI WKH TXHVWLRQQDLUH $ IXUWKHU UH
RUGHU WR JURXQG WKH ILQGLQJV LQ WKH FXUUHQW UHVHDUFK ODQGVFDSH

.H\ UHSRUWYV IURP WKH :RUOG %DQN DQG WKH -QWHUQDWLRQDO /DERXU 2UJDQL]DWLRQ ZH
SURYLGH D IRXQGDWLRQ WR WKH ILQGLQJV

+RXVHKROG VXUYH\ DQG VDPSOLQJ VWUDWHJ\

7KH VWXG\ HPSOR\HG D QDWLRQDOO\ UHSUHVHQWDWLYH TXDQWLWDWLYH VXUYH\ ZKLFK LQ\
UHJLRQV 3KQRP 3HQK 30DLQ ORXQWDLQ 7RQOH 6DS DQG &RDVWDO UHJLRQ 7KH VWXG\
XVLQJ D VWUDWLILHG PXOWL VWDJH VDPSOLQJ DSSURDFK 7KLV GHPRJUDSKLF ZDV LGHQWL
WKLV VWXG\ DV LW LV DFWLYH LQ WKH ODERXU IRUFH DQG HOLJLEOH WR YRWH LQ WKH QDW

'LWKLQ HDFK KRXVHKROG WZR UHVSRQGHQWY ZHUH LQWHUYLHZHG
e +HDG RI KRXVHKROG RU VSRXVH RI KRXVHKROG KHDG LQ RUGHU WR JDWKHU EDVLF
e« 5DQGRPO\ VHOHFWHG UHVSRQGHQWYV XVLQJ D .LVK *ULG IRU WUXH UDQGRP VHOH
KRXVHKROG IRU WKLV VXUYH\

6DPSOH SURYLQFHYV

-Q WRWDO WKHUH DUH SURYLQFHV LQ &DPERGLD $00O SURYLQFHV DUH RIILFLDOO\ JUR
ORXQWDLQ 7RQOH 6DS DQG &RDVWDO UHJLRQ

7R HQVXUH QDWLRQDO UHSUHVHQWDWLRQ DFURVY DOO ILYH UHJLRQV RQH SURYLQFH SHU |

e 3KQRP 3HQK 3KQRP 3HQK

e 6YD\5LHQJ 30DLQ UHJLRQ

e« 5DWDQDNLUL ORXQWDLQ UHJLRQ
« .DPSRQJ 7KRP 7RQOH 6DS UHJLRQ
e« .RK .RQJ &RDVWDO UHJLRQ

7KH VHOHFWHG SURYLQFHV ZHUH FKRVHQ GXH WR WKHLU VLPLODULWLHYVY LQ WHUPV RI VRFL
ZLWKLQ WKHLU UHVSHFWLYH UHJLRQ DQG FDQ EH GHHPHG UHSUHVHQWDWLYH RI WKHLU LQ

$ .LVK *ULG LV D PHWKRG XVHG IRU UDQGRPO\ VHOHFWLQJ
KRXVHKROG VXUYH\ UHVSRQGHQWYV
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6DPSOH VL]H

7KH VDPSOH VL]H IRU WKLV VXUYH\ ZDV GHVLJQHG IRU QDWLRQDO UHSUHVHQWDWLRQ RI WK
QDWLRQDO FRPPXQH GDWDEDVH WKH WRWDO SRSXODWLRQ RI &DPERGLD DJHG WR LV

ZDV DFKLHYHG ZLWK D FR

JRU QDWLRQDO UHSUHVHQWDWLRQ D WRWDO VDPSOH VL]H RI
GHSLFWV

LQGLFDWHY WKH WRWDO VDPSOH VL]H E\ DJH DQG JHQGHU DQG WDEOH

7DEOH

7DEOH 7TRWDO SRSXODWLRQ DJHG EHWZHBMEOHDQG6DPSBBUVLRWGEGLEXWLRQ E\ SURYLQFH
VRXUFH QDWLRQDO FRPPXQH GDWDEDVH

6RXUFH IDWLRQDO &RPPXQH 'DWDEDVH

$33(1'—; 678'< /[-0-7%$7-21

$V ZLWK DOO IDFH WR IDFH VXUYH\ PHWKRGRORJLHV WKHUH LV D ULVN WKDW WKH SUHVHQF
C

TXHVWLRQQDLUH PD\ KDYH DQ LPSDFW RQ UHVSRQGHQWY DQVZHUV FDXVLQJ WKHP WR ¢
GHVLUDEOH UHVSRQVHV -Q RUGHU WR PLWLJDWH WKLV LPSDFW WKH IROORZLQJ VWHSV Z

:HOO WUDLQHG DQG H[SHULHQFHG LQWHUYLHZHUV ZHUH XWLOLVHG ZKR XQGHUZHQW
'XULQJ WKH LQWHUYLHZ UHVSRQGHQWV ZHUH DVVXUHG RI WKH FRQILGHQWLDOLW\ R
QDPH D ILUVW QDPH RU QLFNQDPH ZDV DFFHSWDEOH DQG ZHUH LQIRUPHG RI WKHLU
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7DEOH '"HPRJUDSKLF FKDUDFWHULVWLFV RI VWXG\ VDPSOH

RlI WRW

5HVSRQGHQW GHPRJUDSKLFYV
VDPSOH

*HQGHU ODOH

JHPDOH

SURYLQFHYV 3KQRP 3HQK
30DLQ UHJLRQ 6YD\ 5LHQJ
ORXQWDLQ UHJLRQ 5DWDQDNLUL
7RQOH 6DS UHJLRQ .DPSRQJ 7KRP
&RDVWDO UHJLRQ .RK .RQJ
(GXFDWLRQ 1R VFKRROLQJ LOOLWHUDWH FDQQRW UHDG QR
1R VFKRROLQJ OLWHUDWH
3ULPDU\ VFKRRO
6HFRQGDU\ VFKRRO
+LJK VFKRRO
8QLYHUVLW\

6RFLR HFRQRPLF FODVV EDVHG
RQ PRQWKO\ KRXVHKROG(& $ WR PRUH WKDQ
LQFRPH

6(& % WR 86"
6(& & WR 86"
6(& ' WR 86"
6(& ( WR 86"

6(& ) /HVV WKDQ

6RPH SHUFHQWDJHV DPRXQW WR RZLQJ WR
URXQGLQJ
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%HVFKRUQHU 1 1HXPDQQ - 6DQFKH] ODUMMIQD 0O (( IPQVBQ 6R +HQJYRWH\ +DY *HFKK
% %HQHILWLQJ IURP WKH 'LJLWDO TRRDRP\ &DPERBUBK &DPERGLD V <RXQJ DG
3ROLF\ 1IRWH :RUOG %DQN *HQHUDWLRQ 9LHZV RQ *HQHUDWLRQDO 5HODW

KWWSV RSHQNQRZOHGJH ZRUOGEDQN RUJDKQEBQ&BROMHLWLFDO -VVXHV
KWWSV FGUL RUJ NK ZS FRQWHQW XSORDGV :3

&KDQYRLWH\ + 2FWREHU 7KH KLGGHQ SOLJKW RI

3KQRP 3HQK V XUEDQ SRRU GXULQJ IORRGAQWKERKXWEKHDVW 1RWMHPEHU b2YHU JDUPHC

*OREH KWWSV VRXWKHDVWDVLDJOREH FORBHKQRRHSBIQEXNPSRHRQK 3RVW

IORRGLQJ KWWSV Z7ZZ SKQRPSHQKSRVW FRP QDWLRQDO R)
JDUPHQW IDFWRULHV FORVH

&KHQGD + 0D\ 4 $ 6HEDVWLDQ 6WUDQJLR MRXUQDOLVW

DQG DXWKRU RI +XQ 6HQ V &DPERGLDKH92RUOIGPHADQN 2FWREHU 7KH :RUO

KWWSV ZZZ YRDFDPERGLD FRP D T DQG D ZDWKRGHBED BWWDQHYHG '"HFHPEHU IURP

VWUDQJLR MRXUQDOLVW DQG DXWKRU RI KK@WSY VZZZ ZRUOGEDQN RUJ HQ FRXQWU\ FDPEF
FDPERGLD KWPO

81 :RPHQ 7KH ILUVW GD\V RI &RYLG L
(XURSHDQ &RPPLVVLRQ -XQH &DPERKE BDFLVIWAMD @AHIHQGHU OHQV
(XURSHDQ &RPPLVVLRQ S5HWULHYHG 'HFKRBMIV DVLDIRPFLILF XQZRPHQ RUJ PHGLD ILHC
KWWSV HF HXURSD HX WUDGH SROLF\ FRXHDMLIDHS RFYGSXEOLFDWLRQV DSBILUVWB C
UHJLRQV FRXQWULHV FDPERGLD U SGI"OD HQ YV

JRRG DQG $JULFXOWXUH 2UJDQL]DWLRQ RI WKH 8QLWHG 1DWLRQV
7KH VWDWH Rl IRRG LQVHFXULW\ LQ3WRWRRUBGLW +LJK
IRRG SULFHV DQG IRRG VHFXULW\ 7TKUHDWY DQG RSSRUWXQLWLHYV

)$2 KWWS ZZZ IDR RUJ DL H SGI &RYHU SDJH DQG WDEOH RI FRQWHQWY EDFNJ
FUHGLWHG WR (GPXQG /RX RQ 8QVSODVK IURP
+XQNLQ 7 6FKP¥%FNLQJ ' ) LI KWKLWQW SI/YX WREPDSMOLIRUK FRP SKRWRV /H& 4 R9R7V
WKURXJK HGXFDWLRQ -Q :HLj 5 +,U 5 (GV 6XVWDLQDELOLW\
GLJLWDO LQQRYDWLRQ SS ORXQWDLQ YLHZ RI &DPERGLD E\ 6LPRQ 6R\ IURP

KWWSV ZZZ NDV GH HQ ZHE NDPERGVFKD WMWQ®W XQVSODVK FRP SKRWRV '3[ (BB- 0
WLWOH FRQWHQW GLJLWDO LQVLIJKWYV
7ZR &DPERGLDQ PHQ VLWWLQJ RQ F\FOR E\ -RQ 7
+XWW 2FWREHU 1R WD[DWLRXWWW®XR X VEOIDAOMWFHR P SKRWRV T\l &9 -0
DFWLRQ 7KH 'LSORPDW
KWWSV WKHGLSORPDW FRP QR WD[DWWLRRQ@LWRRR®W GRLQJ D KRXVHKROG VXUYH\ R
FOLPDWH DFWLRQ FRQGLWLRQ RI ORFDO NLGV LQ .UDWLH 3URYL
FRPPXQLW\ ZRUN E\ 6RXQ 3RQOHX
~QWHUQDWLRQDO /DERXU 2UJDQL]DWLRQ &DPERGLD JDUPHQW
DQG IRRWZHDU VHFWRU EXOOHWLQ -VVXH+HU ODMHVW\ WKH 4XHHQ ORWKHU RI &DPERG
KWWSV ZZZ LOR RUJ ZFPVS JURXSV SXEOQRQLQNDWK ®IRKDQRXN DW WKH *UHDW +DOO RI \
EDQJNRN GRFXPHQWV SXEOLFDWLRQ ZFPVEZLWK S6( ;L -LQSLQJ E\ 2IILFH Rl WKH &RXQFL
IURPbKWWSYV SUHVVRFP JRY NK HQ DUFKLYHV

.$6 &DPERGLD (YHU\WKLQJ EXW DUPV (%$ WKH

&DPERGLDQ FDVH 9RO 6HFUHWDU\ .HUU\ $GGUHVVHV &DPERGLDQ 3ULPH
KWWSV ZzZZ NDV GH GRFXPHQWYV EV@GWHPEFDMY\S3KQRP 3HQK LV OLFHQVHG ZLWK
Gl EFF GG D D E GHG F " IURP KWWSV FUHDWLYHFRPPRQV RUJ OLFHQVHYV

YHUVLRQ w

6KLQ]JR $EH ZLWK +0 .LQJ 1RURGRP 6LKDPRQL E
.HPS 6 JHEUXDU\ 'LJLWDO WKH BERBHDOLQLVWHU RI -DSDQ LV OLFHQVHG Z
'DWD5HSRUWDO KWWSV GDWDUHSRUWDXWRFSVYHSFRHBWIGLHERP®ORQVY RUJ OLFHQVHV E\
FDPERGLD
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