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LSSU�)DFW)LOHV�RQ�$V\OXP�	�0LJUDWLRQ
,PPLJUDWLRQ�DQG�DV\OXP�LVVXHV�DUH�FXUUHQWO\�KLJK�RQ�WKH�SROLWLFDO�DQG�SXEOLF�DJHQGD
LQ� WKH� 8.� DQG� HOVHZKHUH�� 'HVSLWH� WKLV�� WKHUH� LV� YHU\� OLWWOH� REMHFWLYH� DQG� HDVLO\
DFFHVVLEOH�LQIRUPDWLRQ�DERXW�WKH�NH\�LVVXHV�DQG�IDFWV�LQIRUPLQJ�WKHVH�RSLQLRQV��7KH
LQIRUPDWLRQ� WKDW� H[LVWV� LV� YHU\� FRPSOH[�� GLIILFXOW� WR� GLVDJJUHJDWH� DQG� RIWHQ
SURYLGHG�E\�RUJDQLVDWLRQV�ZLWK�SDUWLFXODU�FRQFHUQV�RU�LQWHUHVWV�
2QH�RI� WKH�NH\�REMHFWLYHV�RI�LSSU·V�0LJUDWLRQ�3URJUDPPH� LV� WR� HQJDJH� WKH�PHGLD
DQG�WKH�SXEOLF�LQ�DQ�LQIRUPHG�DQG�HYLGHQFH�EDVHG�GHEDWH��$V�SDUW�RI�WKLV�SURFHVV
ZH�DUH� FRQVROLGDWLQJ� WKH� DYDLODEOH� HYLGHQFH� RQ� DV\OXP� DQG� LPPLJUDWLRQ� LVVXHV� LQ
WKH�IRUP�RI�DFFHVVLEOH�)DFW)LOHV�DQG�SURGXFLQJ�D�:RUNLQJ�3DSHU�6HULHV�GHDOLQJ�ZLWK
NH\�LVVXHV�LQ�WKH�FXUUHQW�GHEDWH�
$Q�H[DPLQDWLRQ�RI� ODERXU�PLJUDWLRQ� WR� WKH�8.� LV�ERWK� WLPHO\�DQG� LPSRUWDQW�� ,W� LV
WLPHO\�EHFDXVH�WKH�8.�JRYHUQPHQW��OLNH�PDQ\�JRYHUQPHQWV�DURXQG�WKH�ZRUOG��KDV
EHHQ� DWWHPSWLQJ� LQ� UHFHQW� \HDUV� WR� FRPH� XS� ZLWK� HIIHFWLYH� SROLFLHV� WR� PDQDJH
PLJUDWLRQ� LQWR� WKH� FRXQWU\�� ,QIRUPHG� E\� HFRQRPLF� LPSHUDWLYHV� UHVXOWLQJ� IURP
ODERXU� VKRUWDJHV� LQ� NH\� VHFWRUV� DV�ZHOO� DV� DQ� DJHLQJ� SRSXODWLRQ��PDQDJHG� ODERXU
PLJUDWLRQ�KDV�HPHUJHG�DV�RQH�VWUDWHJ\�WR�HQVXUH�VXVWDLQHG�HFRQRPLF�JURZWK��,W�LV
DOVR�LPSRUWDQW�WR�H[DPLQH�WKH�H[WHQW�DQG�QDWXUH�RI�ODERXU�PLJUDWLRQ�LQ�WKH�FRQWH[W
RI�ZLGHU�PLJUDQW� IORZV�� 7KH� SXEOLF� GHEDWH� VXUURXQGLQJ� LPPLJUDWLRQ� WR� WKH� 8.� LV
DOPRVW�H[FOXVLYHO\�FRQFHUQHG�ZLWK�DV\OXP�DQG�IDLOV�WR�DFNQRZOHGJH�WKH�LQFUHDVLQJ
VLJQLILFDQFH�RI� ODERXU�PLJUDWLRQ��7KLV�)DFW)LOH� LV� LQWHQGHG�WR�SURYLGH� VRPH�RI� WKH
HPSLULFDO�HYLGHQFH�XSRQ�ZKLFK�D�PRUH�FRPSUHKHQVLYH�DQG�FRQVWUXFWLYH�GLVFXVVLRQ
FDQ�EH�EDVHG�
0HPEHUVKLS� RI� WKH� (XURSHDQ� 8QLRQ� �(8�� DIIHFWV� ODERXU� PLJUDWLRQ� WR� WKH� 8QLWHG
.LQJGRP��8.��LQ�WZR�LPSRUWDQW�ZD\V��WKURXJK�WKH�LPSOLFDWLRQV�RI�IUHH�PRYHPHQW�RI
SHRSOH�ZLWKLQ� WKH� (8�� DQG� WKURXJK� WKH� GULYH� WR� GHYHORS� FRPPRQ� VWUDWHJLHV� WR
PDQDJH� WKH� IORZ� RI� PLJUDQWV� LQWR� WKH� (8� IURP� WKLUG� FRXQWULHV�� 5HFHQW
GHYHORSPHQWV�LQ�ERWK�DUHDV��DQG�WKH�LPSOLFDWLRQV�RI�(8�HQODUJHPHQW�LQ�SDUWLFXODU�
KDYH� FDSWXUHG� WKH� SXEOLF·V� DWWHQWLRQ� DQG� NHSW� SROLF\� PDNHUV� EXV\�� 7KLV� LSSU
)DFW)LOH�VHHNV�WR�SURYLGH�WKH�EDFNJURXQG�WR�DQG�VRPH�GDWD�RQ�KRZ�(8�HQODUJHPHQW
LV�OLNHO\�WR�DIIHFW�ODERXU�PLJUDWLRQ�WR�WKH�8.�
7KLV�)DFW)LOH�KDV�EHHQ�SUHSDUHG�E\�'KDQDQMD\DQ�6ULVNDQGDUDMDK�ZLWK�FRQWULEXWLRQV
IURP�+HDYHQ� &UDZOH\��$PDU�'KXGZDU��0DWW� *LOO��0LUDQGD�*UHOO� DQG�)UDQFHVFD
+RSZRRG�
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�LSSU�E\�RQH�RI�WKH�IROORZLQJ�PHDQV�
ZHEVLWH���KWWS���ZZZ�LSSU�RUJ
HPDLO��I�KRSZRRG#LSSU�RUJ
WHOHSKRQH���������������������
SRVW��������6RXWKDPSWRQ�6WUHHW��/RQGRQ�:&�(��5$��8QLWHG�.LQJGRP
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&RQWHQWV
.H\�TXHVWLRQV�DERXW�(8�HQODUJHPHQW ������������������������������������������������������� �
:KDW�ULJKWV�GR�PLJUDQWV�PRYLQJ�ZLWKLQ�WKH�H[LVWLQJ�(8�KDYH"������������������������ �
+RZ�PDQ\�QDWLRQDOV�RI�H[LVWLQJ�(8�PHPEHUV�FXUUHQWO\�OLYH�DQG�ZRUN�LQ�WKH�8."� �
+RZ�ZLOO�(8�HQODUJHPHQW�DIIHFW�ODERXU�PLJUDWLRQ�WR�WKH�8."������������������������ �
+RZ�FDQ�H[LVWLQJ�PHPEHUV�UHVWULFW�DFFHVV�WR�PLJUDQWV�IURP�QHZ�PHPEHUV" ������ �
+RZ�ORQJ�FDQ�H[LVWLQJ�PHPEHUV�UHVWULFW�PLJUDQW�ZRUNHUV�IURP�QHZ�PHPEHUV"��� �
:KDW�UHVWULFWLRQV�KDYH�H[LVWLQJ�PHPEHU�VWDWHV�SXW�LQ�SODFH" ������������������������ �
+RZ�PDQ\�QHZ�PHPEHU�QDWLRQDOV�SUHVHQWO\�OLYH�DQG�ZRUN�LQ�WKH�8."�������������� �
:KDW�ZLOO�KDSSHQ�DIWHU�DFFHVVLRQ�WR�QHZ�PHPEHU�QDWLRQDOV�QRZ�LQ�WKH�8."���� ��
:KDW�DUH�WKH�OLNHO\�IORZV�RI�PLJUDQWV�IURP�QHZ�PHPEHUV�WR�WKH�8."������������� ��
+RZ�ORQJ�DUH�PLJUDQWV�OLNHO\�WR�VWD\�LQ�WKH�8." �������������������������������������� ��
:KDW�ZLOO�GHWHUPLQH�ZKHWKHU�SHRSOH�PLJUDWH�DQG�ZKHUH�WKH\�PLJUDWH"��������� ��
:KDW�VNLOOV�DUH�PLJUDQWV�IURP�QHZ�PHPHEUV�OLNHO\�WR�KDYH"������������������������ ��
:KDW�HQWLWOHPHQWV�ZLOO�WKRVH�ZKR�PLJUDWH�WR�WKH�8.�KDYH"������������������������ ��
:KDW�LV�WKH�¶KDELWXDO�UHVLGHQFH·�WHVW"�������������������������������������������������� ��

5HIHUHQFHV ������������������������������������������������������������������������������������ ��
2WKHU�XVHIXO�UHVRXUFHV ���������������������������������������������������������������������� ��
$SSHQGL[��������������������������������������������������������������������������������������� ��
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.H\�TXHVWLRQV�DERXW�(8�HQODUJHPHQW
:KDW�ULJKWV�GR�PLJUDQWV�PRYLQJ�ZLWKLQ�WKH�H[LVWLQJ�(8�KDYH"

)UHH� PRYHPHQW� RI� SHUVRQV� LV� RQH� RI� WKH� IXQGDPHQWDO� IUHHGRPV� JXDUDQWHHG� E\
(XURSHDQ� &RPPXQLW\� ODZ� DQG� LQFOXGHV� WKH� ULJKW� WR� OLYH� DQG� ZRUN� LQ� DQRWKHU
0HPEHU�6WDWH��,W�LV�D�NH\�HQWLWOHPHQW�RI�(XURSHDQ�FLWL]HQV�DQG�LW�FRPSOHPHQWV�WKH
IUHH�PRYHPHQW�RI�JRRGV��VHUYLFHV�DQG�FDSLWDO�ZLWKLQ�WKH�VLQJOH�LQWHUQDO�PDUNHW�
7KH�7UHDW\�RI�$PVWHUGDP��ZKLFK�FDPH�LQWR�IRUFH�RQ���0D\�������DPHQGV�WKH
(XURSHDQ�8QLRQ��(8��7UHDWLHV�WR�LQFOXGH�JUHDWHU�VFRSH�IRU�LQWHUJRYHUQPHQWDO�FR�
RSHUDWLRQ�RQ�HVWDEOLVKLQJ�¶DQ�DUHD�RI�IUHHGRP��VHFXULW\�DQG�MXVWLFH·�ZLWKLQ�WKH�(8�
6HYHUDO�UHJXODWLRQV�DQG�GLUHFWLYHV�QRZ�JRYHUQ�WKH�PRYHPHQW�RI�FLWL]HQV�ZLWKLQ�WKH
���H[LVWLQJ�(8�PHPEHU�VWDWHV��(8�����
)UHHGRP�RI�PRYHPHQW�ZLWKLQ�WKH�(8�RSHUDWHV�LQ�VHYHUDO�GLIIHUHQW�ZD\V��$W�WKH
SUDFWLFDO�OHYHO��WKH����(8�PHPEHUV�ZKR�KDYH�VLJQHG�XS�WR�WKH�6FKHQJHQ�&RQYHQWLRQ
�DOO�EXW�WKH�8.�DQG�,UHODQG��KDYH�GLVPDQWOHG�LQWHUQDO�ERUGHUV�DQG�SHUPLW�WKH
XQLPSHGHG�PRYHPHQW�RI�SHRSOH�ZLWKLQ�WKH�6FKHQJHQ�]RQH��ZKLFK�DOVR�LQFOXGHV
,FHODQG�DQG�1RUZD\���$W�D�EURDGHU�OHYHO��DOO�FLWL]HQV�RI�(8����PHPEHUV�PD\�HQWHU
RWKHU�PHPEHU�VWDWHV�YLVD�IUHH�IRU�D�SHULRG�RI�XS�WR�VL[�PRQWKV�XSRQ�SURGXFWLRQ
RI�D�YDOLG�SDVVSRUW�RU�LGHQWLW\�GRFXPHQW�
&XUUHQWO\��DOO�FLWL]HQV�RI�(8����VWDWHV�FDQ�UHVLGH�LQ�DQRWKHU�PHPEHU�VWDWH�IRU�PRUH
WKDQ�VL[�PRQWKV�LI�WKH\�PHHW�FHUWDLQ�FRQGLWLRQV�
•  EH�HQJDJHG�LQ�HFRQRPLF�DFWLYLW\��RQ�DQ�HPSOR\HG�RU�VHOI�HPSOR\HG�EDVLV���RU
•  KDYH�VXIILFLHQW�UHVRXUFHV�DQG�VLFNQHVV�LQVXUDQFH�WR�HQVXUH�WKDW�WKH\�GR�QRW

EHFRPH�D�EXUGHQ�RQ�WKH�VRFLDO�VHUYLFHV�RI�WKH�KRVW�PHPEHU�VWDWH��RU
•  EH�IROORZLQJ�YRFDWLRQDO�WUDLQLQJ�DV�D�VWXGHQW��RU
•  EH�D�IDPLO\�PHPEHU�RI�D�8QLRQ�FLWL]HQ�ZKR�IDOOV�LQWR�RQH�RI�WKH�DERYH

FDWHJRULHV��LQFOXGLQJ�QRQ�(8�FLWL]HQ�VSRXVHV��
&LWL]HQV�RI�(8����PHPEHUV�DFTXLUH�WKH�ULJKW�RI�SHUPDQHQW�UHVLGHQFH�LQ�WKH�KRVW
PHPEHU�VWDWH�DIWHU�D�IRXU�\HDU�SHULRG�RI�OHJDO�UHVLGHQFH��(8�FLWL]HQV�PD\�EH
H[SHOOHG�IURP�WKH�KRVW�0HPEHU�6WDWH�RQ�JURXQGV�RI�SXEOLF�SROLF\��SXEOLF�VHFXULW\�RU
SXEOLF�KHDOWK�EXW�XQGHU�QR�FLUFXPVWDQFHV�PD\�DQ�H[SXOVLRQ�GHFLVLRQ�EH�WDNHQ�RQ
HFRQRPLF�JURXQGV�
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+RZ�PDQ\�QDWLRQDOV�RI�H[LVWLQJ�(8�PHPEHUV�FXUUHQWO\�OLYH�DQG�ZRUN�LQ�WKH�8."

,W�LV�GLIILFXOW�WR�HVWLPDWH�KRZ�PDQ\�FLWL]HQV�RI�RWKHU�(8����PHPEHUV�FXUUHQWO\�OLYH
DQG�ZRUN�LQ�WKH�8.��RU�WKH�H[WHQW�RI�WKHLU�LQYROYHPHQW�LQ�WKH�8.�HFRQRP\�DQG
VRFLHW\��+RZHYHU��WKHUH�DUH�VHYHUDO�LQGLFDWRUV�WKDW�WKH�VWRFNV�RI�(8����FLWL]HQV
OLYLQJ�LQ�WKH�8.�DUH�ODUJH��DQG�WKDW�IORZV�RI�SHRSOH�EHWZHHQ�WKH�8.�DQG�WKH�UHVW�RI
WKH�(8�DUH�VLJQLILFDQW�
•  7KH������8.�&HQVXV�RI�SRSXODWLRQ�UHYHDOHG�WKDW�RI�WKH������PLOOLRQ�OLYLQJ�LQ�WKH

8.��VRPH�����PLOOLRQ�SHRSOH������SHU�FHQW��ZHUH�ERUQ�RXWVLGH�WKH�8.�EXW�ZLWKLQ
WKH�(8��LQFOXGLQJ�WKH�5HSXEOLF�RI�,UHODQG����7KH�SURSRUWLRQ�RI�(8�ERUQ�UHVLGHQWV
ULVHV�WR�����SHU�FHQW�LQ�WKH�/RQGRQ�DUHD���7KH�ODFN�RI�VWDWLVWLFV�RQ�ZKHQ�WKHVH
SHRSOH�PRYHG�WR�WKH�8.��ZKHWKHU�WKH\�DUH�QRZ�8.�FLWL]HQV�RU�ZKHWKHU�WKH\�DUH
ZRUNLQJ��PDNHV�SUHGLFWLQJ�WKH�VFDOH�RI�ODERXU�PLJUDWLRQ�IURP�H[LVWLQJ�(8���
PHPEHUV�GLIILFXOW�

•  1HDUO\�WZR�WKLUGV�RI�DOO�SDVVHQJHU�PRYHPHQWV�WR�DQG�IURP�WKH�8.�DUH�WR�RWKHU
(8�FRXQWULHV��

•  0RUH�WKDQ�KDOI�RI�DOO�YLVLWRUV��WRXULVWV�HWF��WR�WKH�8.�DUH�IURP�WKH�(8��

,W�LV�YHU\�GLIILFXOW�WR�HVWLPDWH�WKH�QXPEHUV�RI�(8�QDWLRQDOV�ZRUNLQJ�LQ�WKH�8.�DW
SUHVHQW�EHFDXVH�QDWLRQDOV�RI�(8����VWDWHV�GR�QRW�UHTXLUH�D�ZRUN�SHUPLW�WR�REWDLQ
HPSOR\PHQW�KHUH��:H�GR�NQRZ��KRZHYHU��WKDW�WKH�IUHHGRP�RI�HVWDEOLVKPHQW�LV
RQH�RI�WKH�OHDVW�XVHG�HQWLWOHPHQWV�RI�(XURSHDQV��:H�NQRZ�WKDW�WKH�(8�LV�LQFUHGLEO\
LPSRUWDQW�WR�WKH�8.�LQ�WHUPV�RI�WUDGH�RI�JRRGV�DQG�VHUYLFHV��DQG�FDSLWDO�IORZV��EXW
WKH�QXPEHUV�RI�PLJUDQW�ZRUNHUV�PRYLQJ�ZLWKLQ�WKH�H[LVWLQJ�(8�DUH�UHODWLYHO\�VPDOO
FRPSDUHG�WR�WKH�VFDOH�RI�WKHVH�RWKHU�PRYHPHQWV��7KDW�VDLG��LW�LV�YHU\�OLNHO\�WKDW
PDQ\�(8�ZRUNHUV��HVSHFLDOO\�LQ�WKH�SURIHVVLRQDO�DQG�EXVLQHVV�RFFXSDWLRQV��GR
PLJUDWH�IRU�FRQVLGHUDEOH�SHULRGV��RYHU����PRQWKV��WR�OLYH�DQG�ZRUN�LQ�WKH�8.�

����������������������������������������
��KWWS���ZZZ�VWDWLVWLFV�JRY�XN�FHQVXV�����SURILOHV�XN�DVS
��KWWS���ZZZ�VWDWLVWLFV�JRY�XN�FHQVXV�����SURILOHV�K�DVS
��KWWS���ZZZ�VWDWLVWLFV�JRY�XN�67$7%$6(�([SRGDWD�6SUHDGVKHHWV�'�����[OV
��KWWS���ZZZ�VWDWLVWLFV�JRY�XN�GRZQORDGV�WKHPHBWUDQVSRUW�77UHQGV���SGI
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+RZ�ZLOO�(8�HQODUJHPHQW�DIIHFW�ODERXU�PLJUDWLRQ�WR�WKH�8."
7KH� DFFHVVLRQ� RI� WHQ� QHZ� PHPEHU� VWDWHV� �&\SUXV�� &]HFK� 5HSXEOLF�� (VWRQLD�
+XQJDU\��/DWYLD��/LWKXDQLD��0DOWD��3RODQG��6ORYDNLD��6ORYHQLD��WR�PHPEHUVKLS�RI�WKH
(8�RQ���0D\������KDV�JHQHUDWHG�D�GHEDWH�DERXW�KRZ�EHVW�WR�PDQDJH�WKH�SURFHVV�RI
H[SDQVLRQ�
7KHVH� QHZ� PHPEHUV� KDYH� PHW� PHPEHUVKLS� FULWHULD� VHW� RXW� DW� WKH� &RSHQKDJHQ
(XURSHDQ� &RXQFLO�� VWDELOLW\� RI� LQVWLWXWLRQV� JXDUDQWHHLQJ� GHPRFUDF\�� UXOH� RI� ODZ�
KXPDQ�ULJKWV�DQG�SURWHFWLRQ�RI�PLQRULWLHV�� WKH�H[LVWHQFH�RI�D� IXQFWLRQLQJ�PDUNHW
HFRQRP\� DV� ZHOO� DV� WKH� FDSDFLW\� WR� FRSH� ZLWK� FRPSHWLWLYH� SUHVVXUH� DQG� PDUNHW
IRUFHV�ZLWKLQ�WKH�(8��WKH�DELOLW\�WR�WDNH�RQ�WKH�REOLJDWLRQV�RI�PHPEHUVKLS�LQFOXGLQJ
DGKHUHQFH�WR�WKH�DLPV�RI�SROLWLFDO��HFRQRPLF�DQG�PRQHWDU\�XQLRQ�
(QODUJHPHQW� LV� OLNHO\� WR� UHVXOW� LQ� VXEVWDQWLDO� HFRQRPLF� JDLQV� DQG� DFKLHYH� NH\
SROLWLFDO� DLPV�� 2QH� VWXG\� HVWLPDWHV� WKH� QHW� HFRQRPLF� JDLQ� RI� WKH� (DVWZDUG
HQODUJHPHQW�RI�WKH�(8�ZRXOG�²�HYHQ�LQ�D�FRQVHUYDWLYH�VFHQDULR�²�EULQJ�DQ�HFRQRPLF
JDLQ�IRU�WKH�(8����RI�½���ELOOLRQ��DQG�IRU�WKH�QHZ�PHPEHUV�RI�½���ELOOLRQ��%DOGZLQ
HW�DO��������6LPLODUO\��WKH�UH�XQLILFDWLRQ�RI�(XURSH�KDV�EHHQ�DQ�LPSRUWDQW�DVSLUDWLRQ
RI�PDQ\�SROLF\�PDNHUV�
+RZHYHU�� WKHUH� KDYH� EHHQ� FRQFHUQV� DERXW� WKH� SRVVLEOH� LPSDFW� RI� ODERXU
PLJUDWLRQ�WR�WKH�8.�DQG�RWKHU�(8����VWDWHV�EHFDXVH�RI�WKH�XQSUHFHGHQWHG�VFDOH
RI�WKH�HQODUJHPHQW�����QHZ�PHPEHUV�DW�RQFH��DQG�WKH�ODUJH�HFRQRPLF�GLVSDULWLHV
EHWZHHQ� H[LVWLQJ� DQG� QHZ� PHPEHUV�� (QODUJHPHQW� ZLOO� LQFUHDVH� WKH� WRWDO� (8
SRSXODWLRQ� E\� VRPH� ��� PLOOLRQ� SHRSOH� �RI� ZKRP� PRUH� WKDQ� KDOI� ZLOO� EH� IURP
3RODQG���DQG�DYHUDJH�LQFRPH�RI�WKH�QHZ�PHPEHUV�LV�RQO\�D�IUDFWLRQ�RI�WKH�DYHUDJH
LQFRPH�RI�H[LVWLQJ�PHPEHUV�� 7KHVH� REVHUYDWLRQV� KDYH� OHG� WR� WZR�FRQFHUQV� DERXW
HQODUJHPHQW��WKDW�WKHUH�ZLOO�EH�ODUJH�IORZV�RI�ODERXU�PLJUDQWV�IURP�WKH�DFFHVVLRQ
VWDWHV�WR�H[LVWLQJ�PHPEHUV�DQG�WKDW�WKHVH�IORZV�PD\�KDYH�D�GHWULPHQWDO�LPSDFW�RQ
WKH�GRPHVWLF�ODERXU�PDUNHW�LQ�WKRVH�H[LVWLQJ�PHPEHU�VWDWHV�
7KHUHIRUH��GHVSLWH�WKH�QHZ�PHPEHU�VWDWHV�KDYLQJ�PHW�WKH�DFFHVVLRQ�FULWHULD�OLVWHG
DERYH� DQG� GHVSLWH� WKH� OLNHO\� HFRQRPLF� JDLQV��PDQ\� H[LVWLQJ�PHPEHU� VWDWHV� KDYH
SODFHG�VKRUW�WHUP�UHVWULFWLRQV�RQ�WKH�IUHH�PRYHPHQW�RI�SHRSOH�DQG�VHUYLFHV� IURP
QHZ�PHPEHUV�



�

+RZ�FDQ�H[LVWLQJ�PHPEHUV�UHVWULFW�DFFHVV�WR�PLJUDQWV�IURP�QHZ�PHPEHUV"

7KHUH�DUH�LPSRUWDQW�FODXVHV�LQ�WKH�UXOHV�JRYHUQLQJ�WKH�SURFHVV�RI�DFFHVVLRQ�WKDW
DLP�WR�PDQDJH�WKH�SRWHQWLDO�LPSDFW�WKDW�DFFHVVLRQ�PD\�KDYH�RQ�WKH�HFRQRPLHV�RI
H[LVWLQJ�PHPEHU�VWDWHV��,Q�JHQHUDO��WKHVH�FODXVHV�SURYLGH�IRU�D�WUDQVLWLRQDO�SHULRG
RI�XS�WR�VHYHQ�\HDUV�LQ�ZKLFK�UHVWULFWLRQV�FDQ�EH�SODFHG�RQ�WKH�IUHH�PRYHPHQW�RI
ZRUNHUV�DQG�VHUYLFHV�EHWZHHQ�WKH�QHZ�DQG�ROG�PHPEHU�VWDWHV��,W�LV�LPSRUWDQW�WR�EH
FOHDU�DERXW�ZKDW�LV�DQG�LV�QRW�FRYHUHG�E\�SRWHQWLDO�UHVWULFWLRQV�
•  $Q\�OLPLWV�WR�WKH�IUHHGRP�RI�PRYHPHQW�HQVXUHG�E\�(8�PHPEHUVKLS�ZLOO�RQO\

DSSO\�WR�WKH�IUHH�PRYHPHQW�RI�ZRUNHUV�DQG�VHUYLFHV��7KDW�LV��WUDQVLWLRQDO
UHVWULFWLRQV�ZLOO�DSSO\�WR�WKRVH�ZKR�ZDQW�WR�VLJQ�DQ�HPSOR\PHQW�FRQWUDFW�ZLWK
DQ�HPSOR\HU�LQ�RQH�RI�WKH�H[LVWLQJ�PHPEHU�VWDWHV�

•  5HVWULFWLRQV�ZLOO�QRW�DIIHFW�WKRVH�ZKR�ZDQW�WR�YLVLW�WKH�8.�IRU�VKRUW�SHULRGV�DV
WRXULVWV�RU�WKRVH�ZKR�ZDQW�WR�VWD\�KHUH�IRU�ORQJHU�SHULRGV�IRU�SXUSRVHV�RWKHU
WKDQ�ZRUN��VXFK�DV�VWXG\�RU�UHWLUHPHQW�

•  5HVWULFWLRQV�ZLOO�JHQHUDOO\�QRW�DIIHFW�WKRVH�ZKR�ZLVK�WR�HVWDEOLVK�WKHPVHOYHV�DV
VHOI�HPSOR\HG�SHUVRQV��ZLWK�VRPH�H[FHSWLRQV�VXFK�RI�VHOI�HPSOR\HG�SHUVRQV
SURYLGLQJ�FHUWDLQ�VHUYLFHV�LQ�$XVWULD�DQG�*HUPDQ\��

•  $Q\�UHVWULFWLRQV�LPSRVHG�ZLOO�JHQHUDOO\�DSSO\�WR�PLJUDQWV�IURP�WKH�HLJKW�&HQWUDO
DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV��&((&V��WKDW�DUH�EHFRPLQJ�PHPEHUV��1DWLRQDOV
RI�&\SUXV�DQG�0DOWD�DUH�OLNHO\�WR�HQMR\�IXOO�ULJKWV�IURP���0D\������

•  $�¶VWDQGVWLOO�FODXVH·�VWDWHV�WKDW�H[LVWLQJ�VWDWHV�FDQQRW�PDNH�DFFHVV�WR�WKHLU
ODERXU�PDUNHW�PRUH�UHVWULFWLYH�WKDQ�LW�ZDV�RQ�WKH�GDWH�RI�VLJQDWXUH�RI�WKH
DFFHVVLRQ�WUHDW\�����$SULO�������

•  2QFH�D�ZRUNHU�IURP�DQ�QHZ�PHPEHU�LV�SHUPLWWHG�WR�HQWHU�DQ�H[LVWLQJ�PHPEHU
VWDWH��WKH\�ZLOO�KDYH�WKH�VDPH�ULJKWV�DV�DQ\�RWKHU�(8�ZRUNHU��'LVFULPLQDWLRQ�RQ
WKH�JURXQGV�RI�QDWLRQDOLW\�LV�DJDLQVW�&RPPXQLW\�ODZ�

•  (YHQ�LI�UHVWULFWLRQV�DUH�SODFHG�RQ�PLJUDQWV�IURP�QHZ�PHPEHUV��H[LVWLQJ�PHPEHU
VWDWHV�DUH�REOLJHG�WR�JLYH�SUHIHUHQFH�WR�ZRUNHUV�DQG�VHUYLFH�SURYLGHUV�IURP�WKH
QHZ�PHPEHUV�RYHU�SHUVRQV�IURP�DOO�QRQ�(8�FRXQWULHV��6RPH�MREV�LQ�WKH�SXEOLF
VHFWRU�FDQ�FRQWLQXH�WR�EH�UHVWULFWHG�WR�QDWLRQDOV�RI�WKH�KRVW�0HPEHU�6WDWH�

•  1HZ�PHPEHU�VWDWHV�PD\�FKRRVH�WR�LPSRVH�HTXLYDOHQW�UHVWULFWLRQV�RQ�WKH
QDWLRQDOV�RI�H[LVWLQJ�PHPEHU�VWDWHV�WKDW�KDYH�WKHPVHOYHV�LPSRVHG�UHVWULFWLRQV�
DQG�WR�XVH�RI�WKH�VDIHJXDUG�FODXVH�WR�OLPLW�DFFHVV�WR�QDWLRQDOV�RI�WKH�RWKHU�QHZ
PHPEHU�VWDWHV�



�

+RZ�ORQJ�FDQ�H[LVWLQJ�PHPEHUV�UHVWULFW�PLJUDQW�ZRUNHUV�IURP�QHZ�PHPEHUV"

8QGHU�WKH�$FFHVVLRQ�7UHDW\��WKHUH�ZLOO�EH�WUDQVLWLRQDO�SHULRGV�OLPLWLQJ�WKH�IUHH
PRYHPHQW�RI�ZRUNHUV�IURP�QHZ�PHPEHU�VWDWHV�WR�H[LVWLQJ�PHPEHU�VWDWHV��)RU�WZR
\HDUV�IURP���0D\�������DFFHVV�WR�WKH�(8����ODERXU�PDUNHWV�ZLOO�GHSHQG�RQ�QDWLRQDO
PHDVXUHV�DQG�SROLFLHV��DV�ZHOO�DV�ELODWHUDO�DJUHHPHQWV�WKDW�PD\�EH�LQ�SODFH�
([LVWLQJ�VWDWHV�DUH�QRW�UHTXLUHG�WR�QRWLI\�WKH�&RPPLVVLRQ�IRUPDOO\�RI�WKH�PHDVXUHV
WR�EH�WDNHQ�
$W�WKH�HQG�RI�WKH�ILUVW�WZR�\HDUV����0D\�������WKH�(XURSHDQ�&RPPLVVLRQ�ZLOO
UHYLHZ�WKH�WUDQVLWLRQDO�DUUDQJHPHQWV��(8����VWDWHV�PXVW�QRWLI\�WKH�&RPPLVVLRQ�RI
WKHLU�LQWHQWLRQV�IRU�WKH�QH[W�SHULRG�RI�XS�WR�WKUHH�\HDUV�HLWKHU�WR�FRQWLQXH�ZLWK
QDWLRQDO�PHDVXUHV��RU�WR�DOORZ�IUHH�PRYHPHQW�RI�ZRUNHUV�
7KHUH�VKRXOG�WKHUHIRUH�EH�IUHH�PRYHPHQW�RI�ZRUNHUV�DIWHU���\HDUV�IURP�DFFHVVLRQ�
+RZHYHU��WKH�SRVVLELOLW\�GRHV�H[LVW�IRU�D�FXUUHQW�PHPEHU�VWDWH�WR�DVN�WKH�(XURSHDQ
&RPPLVVLRQ�IRU�DXWKRULVDWLRQ�WR�FRQWLQXH�WR�DSSO\�QDWLRQDO�PHDVXUHV�IRU�D�IXUWKHU
WZR�\HDUV��EXW�RQO\�LI�D�VWDWH�FDQ�VKRZ�WKDW�WKHUH�DUH�¶VHULRXV�GLVWXUEDQFHV�RI�LWV
ODERXU�PDUNHW�RU�WKUHDW�WKHUHRI�·�7KLV�UHTXLUHPHQW�PXVW�EH�REMHFWLYHO\�MXVWLILHG�
(YHQ�WKRVH�0HPEHU�6WDWHV�ZKLFK�DOORZ�IUHH�PRYHPHQW�RI�ZRUNHUV�KDYH�D�VSHFLDO
VDIHJXDUG�WR��UH�LPSRVH�UHVWULFWLRQV�GXULQJ�WKH�ILUVW�WZR�\HDUV��WKHQ�ZLWK
SHUPLVVLRQ�IURP�WKH�(XURSHDQ�&RPPLVVLRQ��IRU�WKH�QH[W�WKUHH�\HDUV��5HVWULFWLRQV
FDQ�DOVR�EH�DSSOLHG�XQLODWHUDOO\�¶LQ�XUJHQW�DQG�H[FHSWLRQDO�FDVHV·�
)URP�������VHYHQ�\HDUV�DIWHU�DFFHVVLRQ��WKHUH�ZLOO�EH�FRPSOHWH�IUHHGRP�RI
PRYHPHQW�IRU�ZRUNHUV�IURP�QHZ�0HPEHU�6WDWHV�

7LPHOLQH�IRU�WUDQVLWLRQDO�UHVWULFWLRQV
��0D\
����

��0D\
����

��0D\
����

��0D\
����

$FFHVVLRQ
ILUVW

��\HDUV�
(8���
VWDWHV

SHUPLWWHG
WR�UHVWULFW
PRYHPHQW

5HYLHZ�RI
LPSDFWV�E\
(XURSHDQ

&RPPLVVLRQ

QH[W
��\HDUV�
/LPLWV�FDQ
FRQWLQXH
EXW�(&
PXVW�EH
LQIRUPHG

)UHH
PRYHPHQW
LQ�SULQFLSOH

QH[W
��\HDUV�
(&�PXVW
DSSURYH

DQ\
IXUWKHU
OLPLWV

1R�IXUWKHU
OLPLWV

SHUPLWWHG



�

�:KDW�UHVWULFWLRQV�KDYH�H[LVWLQJ�PHPEHU�VWDWHV�SXW�LQ�SODFH"

0HPEHU�VWDWH 0HDVXUHV�WDNHQ�RU�LQGLFDWHG
$XVWULD ([SHFWHG�WR�UHVWULFW�WKH�HQWU\�RI�ZRUNHUV�IURP�WKH

LQFRPLQJ�VWDWHV�IRU�WKH�IXOO�VHYHQ�\HDUV�

%HOJLXP 5HVWULFWLRQV�RQ�ZRUNHUV�IRU�WZR�\HDUV��1R�GHFLVLRQ�\HW�RQ
DFFHVV�WR�ZHOIDUH�EHQHILWV�

'HQPDUN
$FFRUG�VLJQHG�E\�PDMRU�SDUWLHV�LQ�'HFHPEHU������OLPLWV
ZRUN�SHUPLWV�DQG�DFFHVV�WR�EHQHILWV�IRU�ILYH�\HDUV��ZLWK
SRVVLEOH���\HDU�H[WHQVLRQ�

)LQODQG
/LPLWV�RQ�ZRUN�SHUPLWV�IRU�WZR�\HDUV��UHQHZDEOH�\HDU�E\
\HDU��3HUPLWV�ZLOO�RQO\�EH�JLYHQ�LI�D�)LQQ�FDQQRW�EH�IRXQG
WR�GR�WKH�MRE�

)UDQFH /LPLWV�RQ�ZRUN�SHUPLWV�IRU�WZR�\HDUV��ZLWK�UHYLHZ�IRU
H[WHQVLRQ�

*HUPDQ\ &DS�RQ�QXPEHUV�RI�ZRUN�SHUPLWV�IRU�WZR�\HDUV��ZLWK
H[WHQVLRQV�H[SHFWHG�IRU�IXOO�VHYHQ�\HDUV�

*UHHFH /LPLWV�SODQQHG�IRU�ILUVW�WZR�\HDUV��EXW�GHFLVLRQ�H[SHFWHG
DIWHU�HOHFWLRQV�RQ���0DUFK������

,UHODQG
1R�OLPLWV�EXW�SURPLVHG�WR�ORRN�YHU\�FORVHO\�DW�ZKDW
HYHQWXDWHV��([SHFWV�WR�FXW�QXPEHUV�XQGHU�FXUUHQW�ZRUN
SHUPLW�V\VWHP�

,WDO\ 1R�IRUPDO�DQQRXQFHPHQW�EXW�H[SHFWHG�WR�LPSRVHG
UHVWULFWLRQV�IRU�WZR�\HDUV�LQ�WKH�ILUVW�LQVWDQFH�

/X[HPERXUJ 3ODQV�WR�OLPLW�DFFHVV�WR�ZRUNHUV�IRU�WZR�\HDUV�

1HWKHUODQGV &DS�RQ�WKH�QXPEHU�RI�ZRUNHUV�DUULYLQJ�IURP�&((&V�WR
������

3RUWXJDO 4XRWD�RI������ZRUNHUV�IURP�&((&�VWDWHV�

6SDLQ
/LPLWV�RQ�ZRUN�SHUPLWV�IRU�WZR�\HDUV��&((&�QDWLRQDOV
DOUHDG\�LQ�6SDLQ�ZLOO�JDLQ�IXOO�ULJKWV�DQG�EH�SHUPLWWHG
IDPLO\�UHXQLRQ�

6ZHGHQ :HQW�EDFN�RQ�SURPLVHV�DQG�LWV�RSHQ�GRRU�SROLF\��FLWLQJ
FRQFHUQ�DERXW�LPSDFW�RQ�ZHOIDUH�V\VWHP�

8. 3URPLVHG�WR�DOORZ�IUHH�DFFHVV�EXW�DQQRXQFHPHQW�RQ���
)HEUXDU\������OLNHO\�WR�UHVWULFW�DFFHVV�



�

+RZ�PDQ\�QHZ�PHPEHU�QDWLRQDOV�SUHVHQWO\�OLYH�DQG�ZRUN�LQ�WKH�8."

7KH�ODFN�RI�TXDOLW\�GDWD�RQ�WKH�QXPEHUV�RI�IRUHLJQHUV�LQ�WKH�8.�PDNHV�HVWLPDWLQJ
WKH�QXPEHUV�RI�QHZ�PHPEHU�QDWLRQDOV�OLYLQJ�LQ�WKH�8.�GLIILFXOW��:H�FDQ��KRZHYHU�
PDNH�VHYHUDO�REVHUYDWLRQV�
•  WKH�8.�LV�KRPH�WR�RQO\�D�VPDOO�SURSRUWLRQ�RI�DOO�QHZ�PHPEHU�QDWLRQDOV

FXUUHQWO\�OLYLQJ�ZLWKLQ�WKH�(8����
•  WKH�VFDOH�RI�YLVLWRUV�WR�IURP�(DVWHUQ�(XURSH�LV�VPDOO�FRPSDUHG�WR�RWKHU�UHJLRQV

RI�WKH�ZRUOG�
•  WKH�VFDOH�RI�(DVWHUQ�(XURSHDQ�PLJUDWLRQ�WR�IURP�WKH�8.�LV�FXUUHQWO\�PXFK

VPDOOHU�WKDQ�IURP�RWKHU�DUHDV�
•  WKH�QXPEHU�RI�QHZ�PHPEHU�QDWLRQDOV�ZKR�DUH�FXUUHQWO\�KHUH�RQ�D�ZRUN�SHUPLW

LV�UHODWLYHO\�VPDOO��DQG
•  WKDW�(DVWHUQ�(XURSHDQV�GR�KRZHYHU�PDNH�XS�D�VLJQLILFDQW�SURSRUWLRQ�RI�ZRUNHUV

KHUH�RQ�DJULFXOWXUDO�HPSOR\PHQW�VFKHPHV�
5HVLGHQWV
7KHUH�DUH�FXUUHQWO\�DERXW���������DFFHVVLRQ�VWDWH�QDWLRQDOV�UHVLGLQJ�ZLWKLQ�WKH�(8�
���DW�WKH�PRPHQW��ZLWKRXW�&\SUXV�DQG�0DOWD��EXW�LQFOXGLQJ�5RPDQLD�DQG�%XOJDULD�
�%U�FNHU�HW�DO��������7KLV�DFFRXQWV�IRU�����SHU�FHQW�RI�WKH�(8����SRSXODWLRQ�DQG
MXVW�RYHU���SHU�FHQW�RI�WKH�WRWDO�SRSXODWLRQ�RI�WKH�QHZ�PHPEHUV��2I�WKRVH���������
RQO\�DERXW���SHU�FHQW��DURXQG��������SHRSOH��DUH�HVWLPDWHG�WR�EH�UHVLGLQJ�LQ�WKH
8.��3URYLVLRQDO�UHVXOWV�IURP�WKH������8.�&HQVXV�VKRZ�WKDW�WKHUH�ZHUH��������
SHRSOH�ERUQ�LQ�(DVWHUQ�(XURSH��LQFOXGLQJ�WKH�IRUPHU�8665��OLYLQJ�LQ�(QJODQG�DQG
:DOHV��RI�ZKRP��������ZHUH�ERUQ�LQ�3RODQG���7KLV�LV�FRPSDUHG�WR�����PLOOLRQ�ERUQ
RXWVLGH�WKH�8.�EXW�ZLWKLQ�H[LVWLQJ�(8�PHPEHU�VWDWHV�
9LVLWRUV
$FFRUGLQJ�WR�WKH�,QWHUQDWLRQDO�3DVVHQJHU�6XUYH\��,36���WKH�HVWLPDWHG��������
YLVLWRUV�WR�WKH�8.�IURP�WKH�FRXQWULHV�RI�&HQWUDO�	�(DVWHUQ�(XURSH��$OEDQLD�
%XOJDULD��&]HFK�5HSXEOLF��6ORYDNLD��+XQJDU\��3RODQG�DQG�5RPDQLD��LQ�����
DFFRXQWHG�IRU�RQO\�����SHU�FHQW�RI�DOO�IRUHLJQ�YLVLWRUV�WR�8.��7KLV�ILJXUH�ZDV
GZDUIHG�E\�WKH������PLOOLRQ�YLVLWRUV�IURP�(8����VWDWHV��DQG�ZDV�OHVV�WKDQ�WKH
��������YLVLWRUV�IURP�$XVWUDOLD�DORQH��7RJHWKHU�0DOWD�DQG�&\SUXV�DFFRXQWHG�IRU�D
IXUWKHU���������DQQXDO�YLVLWRUV��6RPH���������YLVLWRUV�����SHU�FHQW��IURP�&HQWUDO
DQG�(DVWHUQ�(XURSH�FDPH�WR�WKH�8.�IRU�EXVLQHVV�SXUSRVHV�LQ�������FRPSDUHG�WR���
SHU�FHQW�RI�DOO�YLVLWRUV��$URXQG���������RI�WKRVH�YLVLWRUV�DUULYHG�DERDUG�JRRGV
YHKLFOHV�E\�VHD�RU�WKH�&KDQQHO�WXQQHO��2QO\������������SHU�FHQW��FDPH�WR�YLVLW
IDPLO\�RU�IULHQGV��FRPSDUHG�WR����SHU�FHQW�RI�DOO�YLVLWRUV��2QO\�������������SHU
FHQW��KDG�ORQJ�VWD\V�������PRQWKV��
0LJUDQWV
$FFRUGLQJ�WR�,36�GDWD��RQO\�D�YHU\�VPDOO�SURSRUWLRQ�RI�DOO�YLVLWRUV�IURP�QRQ�(8
(XURSH�ZHUH�PLJUDQWV��WKDW�LV��SHRSOH�LQWHQGLQJ�WR�VWD\�IRU�ORQJHU�WKDQ����PRQWKV
WR�ZRUN��VWXG\��HWF����)ORZV�LQ�UHFHQW�\HDUV�KDYH�EHHQ�GZDUIHG�E\�WKRVH�FRPLQJ
����������������������������������������
��KWWS���ZZZ�VWDWLVWLFV�JRY�XN�6WDW%DVH�([SRGDWD�6SUHDGVKHHWV�'�����[OV



��

IURP�RWKHU�UHJLRQV��SDUWLFXODUO\�WKH�&RPPRQZHDOWK��DQG�KDYH�EHHQ�PDGH�OLWWOH�QHW
LPSDFW�RQ�WKH�VWRFN�RI�PLJUDQWV�LQ�WKLV�FRXQWU\��VHH�7DEOH����
7DEOH����0LJUDWLRQ�WR�IURP�WKH�8.��������EDVHG�RQ�,QWHUQDWLRQDO�3DVVHQJHU�6XUYH\�

Country of Birth
INFLOW

(number of people
migrating to  the UK)

OUTFLOW
(number of people

emigrating from the UK)

NET
BALANCE

EU (including UK) 82,600 77,600 +5,000

Remainder of Europe 15,100 15,300 -200

Commonwealth
(not including UK) 169,800 97,600 +72,200

Other countries 104,700 60,800 +43,400

Total (all countries) 372,200 251,400 +120,800

6RXUFH��,QWHUQDWLRQDO�0LJUDWLRQ�6WDWLVLWFV��2IILFH�RI�1DWLRQDO�6WDWLVWLFV��216���6HULHV
01�QR�����7DEOH�������

:RUN�SHUPLWV
7KH�QXPEHU�RI�ZRUN�SHUPLW�KROGHUV�IURP�QHZ�PHPEHUV�LV�DOVR�VPDOO��$PRQJVW�WKH
QHZ�PHPEHUV��3RODQG�DQG�WKH�&]HFK�5HSXEOLF�KDYH�EHHQ�WKH�ODUJHVW�VRXUFHV�RI
ZRUN�SHUPLW�KROGHUV�RYHU�ODVW�ILYH�\HDUV��,Q�����������ZRUN�SHUPLWV�ZHUH�LVVXHG�WR
3ROLVK�QDWLRQDOV�DQG�����WR�QDWLRQDOV�RI�WKH�&]HFK�5HSXEOLF��UDQNHG���WK�DQG���WK
UHVSHFWLYHO\�DPRQJVW�DOO�QDWLRQDOLWLHV��:KLOH�WKH�QXPEHUV�RI�ZRUN�SHUPLWV�LVVXHG�WR
3ROLVK�DQG�WKH�&]HFK�QDWLRQDOV�KDYH�LQFUHDVHG�LQ�OLQH�ZLWK�WKH�RYHUDOO�JURZWK�RI
ZRUN�SHUPLWV��WKHVH�WZR�QDWLRQDOV�KDYH�FRQVLVWHQWO\�DFFRXQWHG�IRU�RQO\�DURXQG���
RI�DOO�ZRUN�SHUPLWV�LVVXHG�LQ�WKH�ODVW�ILYH�\HDUV��7DEOH�����/DWHVW�ILJXUHV�HVWLPDWH
����3ROLVK�QDWLRQDOV�ZHUH�LVVXHG�ZLWK����PRQWK�ZRUN�SHUPLWV�GXULQJ������DQG�����
ZLWK�ZRUN�SHUPLWV�IRU�OHVV�WKDQ����PRQWKV��

7DEOH����:RUN�SHUPLWV�LVVXHG�E\�QDWLRQDOLW\�����������
���� ���� ���� ���� ���� ���� ���� ����

&]HFK�5HS ��� ��� ��� ��� ��� ��� ��� ���
3RODQG ��� ��� ��� ��� ��� ��� ��� ����

$OO�QDWLRQDOLWLHV ������ ������ ������ ������ ������ ������ ������ ������
6RXUFH��&ODUNH�DQG�6DOW����������
$JULFXOWXUDO�ZRUNHUV
,Q�������RI�WKH��������SHRSOH�ZKR�FDPH�WR�ZRUN�LQ�WKH�8.�XQGHU�6HDVRQDO
$JULFXOWXUDO�:RUNHUV�6FKHPH��6$:6���3ROLVK�QDWLRQDOV�DFFRXQWHG�IRU����SHU�FHQW
DQG�WKH�WKUHH�%DOWLF�VWDWHV�IRU����SHU�FHQW��,Q�WRWDO��MXVW�RYHU��������ZRUNHUV����
SHU�FHQW�RI�DOO�SDUWLFLSDQWV��FDPH�IURP�QHZ�PHPEHUV��&ODUNH�DQG�6DOW�����������

����������������������������������������
��KWWS���ZZZ�VWDWLVWLFV�JRY�XN�GRZQORDGV�WKHPHBSRSXODWLRQ�01���SGI
��KWWS���ZZZ�RIILFLDO�GRFXPHQWV�FR�XN�GRFXPHQW�FP�������������SGI



��

:KDW�ZLOO�KDSSHQ�DIWHU�DFFHVVLRQ�WR�QHZ�PHPEHU�QDWLRQDOV�QRZ�LQ�WKH�8."

$�QHZ�PHPEHU�QDWLRQDO�ZRUNLQJ�OHJDOO\�LQ�D�H[LVWLQJ�PHPEHU�VWDWH�RQ���0D\�����
DQG�KROGLQJ�D�ZRUN�SHUPLW�RU�RWKHU�DXWKRULVDWLRQ�IRU����PRQWKV�RU�ORQJHU�ZLOO
FRQWLQXH�WR�KDYH�DFFHVV�WR�WKH�ODERXU�PDUNHW�RI�WKDW�PHPEHU�VWDWH��7KH\�ZLOO�QRW
KDYH�DXWRPDWLF�DFFHVV�WR�WKH�ODERXU�PDUNHWV�RI�WKH�RWKHU�H[LVWLQJ�PHPEHU�VWDWHV�
6KRXOG�WKH\�YROXQWDULO\�OHDYH�WKDW�PHPEHU�VWDWH��WKHLU�ULJKW�RI�DFFHVV�ZLOO�EH
VXEMHFW�WR�DQ\�UHVWULFWLRQV�LPSRVHG�GXULQJ�WKH�WUDQVLWLRQDO�SHULRG�
7KH�LPSDFW�RI�HQODUJHPHQW�RQ�QDWLRQDOV�RI�QHZ�PHPEHUV�ZKR�DUH�FXUUHQWO\�OLYLQJ
LOOHJDOO\�LQ�DQ�H[LVWLQJ�PHPEHU�VWDWH��WKDW�LV��KDYLQJ�HQWHUHG�LOOHJDOO\�RU�KDYLQJ
RYHU�VWD\HG�WKHLU�HQWU\�YLVD��RU�ZRUNLQJ�LOOHJDOO\��IRU�H[DPSOH��LQ�FRQWUDYHQWLRQ�RI�D
VWXGHQW�YLVD��LV�XQFOHDU�
:KLOH�HVWLPDWLQJ�WKH�QXPEHUV�RI�QHZ�PHPEHU�QDWLRQDOV�OLYLQJ�RU�ZRUNLQJ�LQ�WKH�8.
LOOHJDOO\�LV�H[WUHPHO\�GLIILFXOW��WKHUH�LV�D�JRRG�FKDQFH�WKDW�D�VL]HDEOH�SURSRUWLRQ�RI
LOOHJDOV�ZLOO�EH�¶UHJXODULVHG·��WKDW�LV�ZLOO�EHFRPH�OHJDOO\�UHVLGHQW�RU�HPSOR\HG��7KLV
ZLOO�KDYH�DGYDQWDJHV�LQ�WHUPV�RI�UHGXFLQJ�WKH�QXPEHU�RI�SHRSOH�ZRUNLQJ�LQ�WKH
LQIRUPDO�HFRQRP\��LQFUHDVLQJ�WD[�FRQWULEXWLRQV�DQG�PDNLQJ�WKH�DQDO\VLV�RI�WKH
DFWXDO�VWDWH�RI�WKH�ODERXU�PDUNHW�HDVLHU�
+RZHYHU��LI�UHVWULFWLRQV�DUH�SODFHG�RQ�WKH�DFFHVV�HQMR\HG�E\�DFFHVVLRQ�VWDWH
QDWLRQDOV�WR�ODERXU�PDUNHWV��LOOHJDO�ZRUNHUV�PD\�EH�UHOXFWDQW�WR�FRPH�IRUZDUG�DQG
GHFODUH�WKHLU�SUHVHQFH�



��

:KDW�DUH�WKH�OLNHO\�IORZV�RI�PLJUDQWV�IURP�QHZ�PHPEHUV�WR�WKH�8."

6HYHUDO�VWXGLHV�KDYH�DWWHPSWHG�WR�HVWLPDWH�WKH�OLNHO\�IORZV�RI�PLJUDQWV�IURP�QHZ
PHPEHUV�DIWHU�(8�HQODUJHPHQW��HLWKHU�WKURXJK�PRGHOOLQJ�RU�WKURXJK�VXUYH\V��,W�LV
LPSRUWDQW�WR�QRWH�WKDW�DOO�VXFK�HVWLPDWHV�VKRXOG�EH�WUHDWHG�ZLWK�VRPH�FDXWLRQ
EHFDXVH�WKH\�DUH��DIWHU�DOO��SUHGLFWLRQV��1HYHUWKHOHVV��DOPRVW�DOO�VWXGLHV�FRQFOXGH
WKDW�WKH�PLJUDWLRQ�SRWHQWLDO�DIWHU�DFFHVVLRQ�LV�OLPLWHG��:KHQ�LW�FRPHV�WR�WKH�8.�
HVWLPDWHV�DUH�HYHQ�KDUGHU�JLYHQ�WKH�ODFN�RI�GDWD�QRWHG�DERYH��+RZHYHU��KHUH�WRR
WKHUH�VHHPV�WR�EH�D�FRQVHQVXV�WKDW�WKH�QHW�PLJUDWLRQ�WR�WKH�8.�ZLOO�EH�UHODWLYHO\
VPDOO�FRPSDUHG�WR�WKH�VL]H�RI�WKH�8.�ODERXU�PDUNHW�DQG�WKH�VFDOH�RI�IORZV�WR
RWKHU�(XURSHDQ�FRXQWULHV��HVSHFLDOO\�*HUPDQ\���DQG�ZLOO�UHGXFH�RYHU�WLPH�
5HVHDUFK�RQ�PLJUDWLRQ�IORZV�DURXQG�WKH�ZRUOG�DQG�RYHU�WLPH�VXJJHVWV�WKDW�PLJUDQWV
DUH�XQOLNHO\�WR�PRYH�WR�IDU�DZD\�IURP�KRPH��XQOHVV�FRQGLWLRQV�DW�KRPH�DUH
SDUWLFXODUO\�EDG��,Q�WKH�FDVH�RI�QHZ�PHPEHUV��WKH�JHQHUDO�DVVXPSWLRQ�LV�WKDW
UHODWLYHO\�UDSLG�HFRQRPLF�JURZWK�DIWHU�DFFHVVLRQ�ZLOO�FUHDWH�PRUH�HFRQRPLF
RSSRUWXQLWLHV�DW�KRPH��7KHVH�LPSURYLQJ�FRQGLWLRQV�DW�KRPH�DUH�OLNHO\�WR�PHDQ
WKDW�RQO\�D�VPDOO�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�ZLOO�DFWXDOO\�PRYH�DQG�WKDW��WKRVH
ZKR�GR��DUH�OLNHO\�WR�GR�VR�IRU�RQO\�D�VKRUW�SHULRG�
7KH�ODWHVW�DQG��DUJXDEO\��WKH�PRVW�FRPSUHKHQVLYH�PRGHO�RI�ZKDW�LV�OLNHO\�WR
KDSSHQ�DIWHU�DFFHVVLRQ�KDV�EHHQ�SURGXFHG�IRU�WKH�(XURSHDQ�&RPPLVVLRQ�E\�D�SDQ�
(XURSHDQ�WHDP�RI�H[SHUWV��%RHUL�HW�DO�������UHYLVHG�LQ�%U�FNHU�HW�DO��������7KHLU
PRGHOV�DUH�EDVHG�RQ�DQ�H[WUDSRODWLRQ�RI�PLJUDWLRQ�WR�*HUPDQ\�RYHU�IRXU�GHFDGHV�
$�WDEOH�VKRZLQJ�WKHVH�SURMHFWLRQV�FDQ�EH�IRXQG�LQ�WKH�$SSHQGL[�DW�WKH�HQG�RI�WKLV
)DFW)LOH�
,Q�JHQHUDO��VHYHUDO�REVHUYDWLRQV�FDQ�EH�PDGH�
•  DQQXDO�IORZV�RI�PLJUDQWV�WR�WKH�HQWLUH�(8����WR�SHDN�DW�DURXQG���������LQ�����

DQG�WKHQ�UHGXFH�RYHU�WLPH�
•  WRWDO�QHW�LQFUHDVH�RYHU�WKH�ILUVW����\HDUV�DIWHU�HQODUJHPHQW�IRU�WKH�HQWLUH�(8���

ZRXOG�EH�EHWZHHQ�����PLOOLRQ��LQ�D�ORZ�PLJUDWLRQ�VFHQDULR��DQG�����PLOOLRQ��LQ�D
KLJK�PLJUDWLRQ�VFHQDULR��

•  WKDW�D�PLG�UDQJH�QHW�LQFUHDVH�RI�����PLOOLRQ�ZRXOG�DPRXQW�WR�D���SHU�FHQW
LQFUHDVH�LQ�SRSXODWLRQ�LQ�(8����DQG�D���SHU�FHQW�GHFUHDVH�LQ�QHZ�PHPEHUV·
SRSXODWLRQV�

•  WKDW��E\�������IORZV�ZLOO�UHYHUVH�GLUHFWLRQ�DQG�WKHUH�ZLOO�EH�QHW�UHGXFWLRQV�LQ
WKH�VWRFNV�RI�QHZ�PHPEHU�QDWLRQDOV�LQ�WKH�(8�����DQG

•  WKDW�SRVWSRQLQJ�IUHH�PRYHPHQW�RI�PLJUDQWV�IRU���\HDUV�ZRXOG�RQO\�UHGXFH�LQLWLDO
PLJUDWLRQ�IORZV�E\�D�IHZ�WKRXVDQG�



��

7KH�8.�LV�H[SHFWHG�WR�H[SHULHQFH�D�VLPLODU�SDWWHUQ�RI�LQLWLDO�LQIORZV��VORZGRZQ
DQG�HYHQWXDO�UHGXFWLRQ��7KHLU�HVWLPDWHV�IRU�WKH�8.��VHH�7DEOH����VKRZ�WKDW�
•  QHW�DQQXDO�LQIORZV�WR�WKH�8.�DUH�H[SHFWHG�WR�SHDN�DW�VRPH��������LQ�WKH�ILUVW

FRXSOH�RI�\HDUV�DIWHU�DFFHVVLRQ��RU�LQ�WKH�ILUVW�FRXSOH�RI�\HDUV�DIWHU�IUHH
PRYHPHQW�RI�PLJUDQW�ZRUNHUV�LV�SHUPLWWHG��

•  WKH�VWRFN�RI�QHZ�PHPEHU�QDWLRQDOV�OLYLQJ�ZLWKLQ�WKH�8.�ZLOO�ULVH�IURP�FXUUHQW
MXVW�XQGHU��������WR�DQ�HVWLPDWHG�SHDN�RI���������LQ�������DQG

•  WKDW��IURP�������WKLV�VWRFN�ZLOO�WKHQ�EHJLQ�WR�IDOO�

7DEOH����(VWLPDWHV�RI�PLJUDQWV�IURP�QHZ�PHPEHUV�WR�WKH�8.��VHOHFWHG�\HDUV
Year 2004 2005 2006 2007 2008 2009 2010 2015 2020 2030

Migrant
flows 13807 17226 16989 15237 12959 10670 8607 2731 1142 -562

Migrant
stocks

59789 77015 94003 109240 122199 132869 141476 164221 172188 179124

6RXUFH��%U�FNHU�HW�DO�������1RWH��7KHVH�ILJXUHV�LQFOXGH�%XOJDULD�DQG�5RPDQLD
*LYHQ�WKDW�WKH�VL]H�RI�WKH�8.�ODERXU�PDUNHW�VWDQGV�DW�VRPH����PLOOLRQ�SHRSOH��WKH
UHODWLYH�LQFUHDVH�RI�PLJUDQWV�IURP�QHZ�PHPEHUV��RQO\�VRPH�RI�ZKRP�ZLOO�EH�KHUH
WR�ZRUN���HYHQ�DW�LWV�SHDN�RI���������LV�DFWXDOO\�QHJOLJLEOH��,QGHHG��JLYHQ�WKDW�WKH
8.�ODERXU�IRUFH�ZLOO�EH�DJHLQJ�RYHU�WKH�ORQJ�WHUP��WKH�LQIOX[�RI�UHODWLYHO\�\RXQJ
ZRUNHUV�IURP�(DVWHUQ�(XURSH�PD\�SRWHQWLDOO\�KDYH�D�SRVLWLYH�LPSDFW�
2WKHU�VWXGLHV
5HVHDUFK�FRPPLVVLRQHG�E\�WKH�+RPH�2IILFH��'XVWPDQQ�HW�DO�������UHYLHZV�VHYHUDO
VWXGLHV�GRQH�LQ�WKLV�DUHD�DQG�FRQFOXGHV�WKDW�WKH�OLNHO\�IORZV�RI�PLJUDQWV�IURP�QHZ
PHPEHUV�LQWR�WKH�8.�ZLOO�EH�EHWZHHQ�������DQG��������SHU�\HDU�EHWZHHQ������
�����
$QRWKHU�VWXG\��%DXHU�DQG�=LPPHUPDQ�������XVHV�HYLGHQFH�RI�HPLJUDWLRQ�IURP
6SDLQ��3RUWXJDO�DQG�*UHHFH�EHWZHHQ�����������WR�PRGHO�OLNHO\�&((�IORZV�DQG
VKRZV�WKDW�
•  DERXW�����SHU�FHQW�RI�WKH�WRWDO�SRSXODWLRQ������²�����PLOOLRQ�SHRSOH��RI�WKH�QHZ

PHPEHUV�ZLOO�PLJUDWH�RYHU����\HDUV�WR�WKH�HQWLUH�(8�����DQG
•  WKDW�WZR�WKLUGV�RI�WKLV�QHW�LQFUHDVH�ZLOO�JR�WR�*HUPDQ\�
<HW�DQRWKHU�VWXG\��.UDXV�DQG�6FKZDJHU�������FRQFOXGHV�WKDW�DFFHVVLRQ�¶ZLOO�QRW
QHFHVVDULO\�LQGXFH�PDVVLYH�(DVW�:HVW�PLJUDWLRQ�IORZV��2Q�WKH�FRQWUDU\��LI
PDFURHFRQRPLF�DQG�SROLWLFDO�GHWHUPLQDQWV�RI�PLJUDWLRQ�DUH�WDNHQ�LQWR�DFFRXQW�D
GHFOLQH�LQ�PLJUDWLRQ�LV�OLNHO\�WR�RFFXU�·



��

+RZ�ORQJ�DUH�PLJUDQWV�OLNHO\�WR�VWD\�LQ�WKH�8."

,W�LV�FOHDU�IURP�VHYHUDO�VWXGLHV�DQG�SDVW�H[SHULHQFH�RI�RWKHU�ODERXU�PLJUDWLRQ�IORZV
WKDW�PLJUDQWV�DUH�OLNHO\�WR�PRYH�IRU�RQO\�WHPSRUDU\�SHULRGV�DQG�QRW
SHUPDQHQWO\��,QGHHG��¶ZLWKLQ�(XURSH��PRVW�PLJUDWLRQ�LV�QRW�SHUPDQHQW��EXW�SDUW
RI�D�SURFHVV�RI�PRELOLW\�LQ�ZKLFK�ERWK�UHWXUQ�DQG�VHULDO�PLJUDWLRQ�DUH�QDWXUDO
HFRQRPLF�UHVSRQVHV�WR�D�G\QDPLF�HFRQRP\·��3LUDFKD�DQG�9LFNHUPDQ�������
$������VXUYH\�RI�SHRSOH�IURP����(DVWHUQ�(XURSHDQ�FRXQWULHV�IRXQG�WKDW�WKRVH�ZKR
VWDWHG�DQ�LQWHQWLRQ�WR�PLJUDWH�WR�H[LVWLQJ�(8�PHPEHU�VWDWHV�ZDQWHG�WR�GR�VR�RQO\
IRU�D�VKRUW�WLPH��,20��������7KH�SUHIHUUHG�HPLJUDWLRQ�RSWLRQ�LV�ZRUNLQJ�DEURDG
IRU�D�VKRUW�SHULRG��VHYHUDO�ZHHNV�RU�PRQWKV��EHIRUH�UHWXUQLQJ�KRPH��VHH�)LJXUH
����7KLV�ZRXOG�VXJJHVW�WKDW�DQ\�VKRUW�WHUP�¶KXPS·�LQ�LQIORZV�DIWHU�DFFHVVLRQ��RU
DIWHU�UHVWULFWLRQV�DUH�OLIWHG��ZLOO�HYHQWXDOO\�UHGXFH�RYHU�WLPH�DV�VKRUW�WHUP
PLJUDQWV�UHWXUQ�KRPH��DQG�DV�HFRQRPLF�FRQGLWLRQV�LPSURYH�LQ�WKH�QHZ�PHPEHUV�
5DWKHU��SRWHQWLDO�PLJUDQWV�ZHUH�PRUH�LQWHUHVWHG�LQ�VXSSOHPHQWLQJ�WKHLU�LQFRPHV�E\
VSHQGLQJ� VRPH� WLPH� ZRUNLQJ� LQ� FRXQWULHV� ZLWK� KLJKHU� DYHUDJH� ZDJHV�� 9HU\� IHZ
SHRSOH� ZDQWHG� HPLJUDWH� SHUPDQHQWO\�� DQG� WKRVH� ZKR� GLG� SUHIHUUHG� WR� JR� WR
FRXQWULHV� VXFK� DV� WKH�8QLWHG� 6WDWHV��&DQDGD� DQG� $XVWUDOLD�� 7KH� ,20� ������� VWXG\
DOVR�FRQFOXGHV�WKDW��LQ�WKH�FDVH�RI�QHZ�PHPEHUV�WKDW�ERUGHU�H[LVWLQJ�PHPEHUV��LW
LV�OLNHO\�WKDW�SHRSOH�ZLOO�PLJUDWH�WHPSRUDULO\�IRU�VKRUW�SHULRGV��UHWXUQLQJ�KRPH�IRU
ZHHNHQGV�RU�SHULRGLFDOO\��7KLV�ZRXOG�LPSO\�WKDW�ERUGHULQJ�FRXQWULHV�OLNH�*HUPDQ\
DQG�$XVWULD�DUH�PXFK�PRUH�OLNHO\�UHFLSLHQWV�RI�WKHVH�HPLJUDQWV��,W�ZRXOG�DOVR�LPSO\
WKDW��HYHQ�LI�*HUPDQ\�DQG�$XVWULD�SODFH�UHVWULFWLRQV�EXW�WKH�8.�GRHV�QRW��WKHUH
ZRXOG�QRW�EH�VXEVWDQWLDOO\�KLJKHU�PLJUDWLRQ�WR�WKH�8.�
)LJXUH����0LJUDWLRQ�LQWHQWLRQV�E\�OHQJWK�RI�LQWHQGHG�PLJUDWLRQ

0LJUDWLRQ�LQWHQWLRQV�E\�OHQJWK�RI�LQWHQGHG�PLJUDWLRQ
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IRU�D�IHZ�ZHHNV IRU�D�IHZ�PRQWKV IRU�D�IHZ�\HDUV IRU�WKH�UHVW�RI�P\�OLIH

6RXUFH��,20������FLWHG�LQ�'XVWPDQQ�HW�DO��������
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:KDW�ZLOO�GHWHUPLQH�ZKHWKHU�SHRSOH�PLJUDWH�DQG�ZKHUH�WKH\�PLJUDWH"

0LJUDWLRQ�UHVHDUFK�VXJJHVWV�WKDW�D�SHUVRQ·V�GHFLVLRQ�WR�PLJUDWH�GHSHQGV�RQ�IDFWRUV
VXFK�DV�
•  HFRQRPLF�DQG�SROLWLFDO�FRQGLWLRQV�DW�KRPH�
•  HFRQRPLF�DQG�VRFLDO�SURVSHFWV�DW�WKHLU�OLNHO\�GHVWLQDWLRQ�
•  IDPLOLDULW\�ZLWK�WKH�FXOWXUH��ODQJXDJH�DQG�OLIH�LQ�WKHLU�GHVWLQDWLRQ�
•  WKH�FRVWV�RI�PLJUDWLRQ��LQFOXGLQJ�GLUHFW�FRVWV�RI�PRYLQJ�EXW�DOVR�IRUHJRQH

LQFRPH�DQG�RWKHU�¶SV\FKRORJLFDO·�FRVWV�RI�EHLQJ�DZD\�IURP�KRPH�
•  WUDGLWLRQV�RI�PLJUDWLRQ�ZLWKLQ�WKHLU�FRPPXQLW\�
•  H[LVWLQJ�QHWZRUNV�RI�SHRSOH�DW�WKHLU�OLNHO\�GHVWLQDWLRQ�WKDW�ZLOO�KHOS�WKHP�ILQG

MREV��DFFRPPRGDWLRQ�HWF�
5HDVRQV�PRVW�RIWHQ�FLWHG�IRU�QRW�PLJUDWLQJ�IURP�QHZ�PHPEHUV�FHQWUHG�DURXQG�WLHV
WR�KRPH��VXFK�IDPLO\�DQG�FRPPXQLW\�FRQQHFWLRQV��D�JRRG�MRE�DW�KRPH��DQG
H[SHFWHG�LPSURYHPHQWV�DW�KRPH��DQG�EDUULHUV�WR�OHDYLQJ��VXFK�DV�WKH�ULVNV�RI
PLJUDWLRQ��OHJDO�SUREOHPV��DQG�WKH�WUHDWPHQW�RI�PLJUDQWV�LQ�GHVWLQDWLRQ�FRXQWULHV�
�,20�����������
*LYHQ�WKHVH�IDFWRUV��DQG�WKH�HYLGHQFH�IURP�VXUYH\V��,20��������LW�LV�FOHDU�WKDW�
•  RQO\�D�UHODWLYHO\�VPDOO�SURSRUWLRQ�ZLOO�DFWXDOO\�PLJUDWH��DQG�HYHQ�IHZHU�ZRXOG

GR�VR�SHUPDQHQWO\�
•  WKDW�DV�FRQGLWLRQV�LPSURYH�LQ�WKH�QHZ�PHPEHUV��IHZHU�SHRSOH�ZLOO�PLJUDWH

DQG�PRUH�ZLOO�UHWXUQ�KRPH�
•  *HUPDQ\�LV�WKH�RYHUZKHOPLQJ�IDYRXULWH�GHVWLQDWLRQ�RI�SRWHQWLDO�PLJUDQW

ZRUNHUV�EHFDXVH�RI�LWV�SUR[LPLW\��WKH�SUHVHQFH�RI�ODUJH�QXPEHUV�RI�PLJUDQW
ZRUNHUV��JRRG�H[LVWLQJ�PLJUDWLRQ�QHWZRUNV�DQG�IDPLOLDULW\�ZLWK�WKH�*HUPDQ
ODQJXDJH�

•  RQO\�D�VPDOO�SHUFHQWDJH�RI�PLJUDQW�ZRUNHUV�SUHIHU�WKH�8.��DQG
•  DQ�HYHQ�VPDOOHU�SHUFHQWDJH�ZRXOG�FKRVH�WR�HPLJUDWH�SHUPDQHQWO\�WR�WKH�8.�
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:KDW�VNLOOV�DUH�PLJUDQWV�IURP�QHZ�PHPEHUV�OLNHO\�WR�KDYH"

0LJUDQWV�IURP�QHZ�PHPEHUV�WR�WKH�8.�DUH�OLNHO\�WR�KDYH�D�UDQJH�RI�VNLOOV��)URP�WKH
OLPLWHG�GDWD�DYDLODEOH�RQ�QHZ�PHPEHU�QDWLRQDOV�DOUHDG\�LQ�WKH�8.��ZH�NQRZ�WKDW
PLJUDQW�ZRUNHUV�ILOO�D�UDQJH�RI�RFFXSDWLRQV��)RU�H[DPSOH��3ROLVK�ZRUN�SHUPLW
KROGHUV�KDYH�ILOOHG�MREV�LQ�SURIHVVLRQDO��WHFKQLFDO�DQG�VHUYLFH�VHFWRUV��VHH�7DEOH����
:H�NQRZ�WKDW�OHYHOV�RI�KXPDQ�FDSLWDO��HGXFDWLRQ��VNLOOV��WUDLQLQJ��DUH�UHODWLYHO\
KLJK�LQ�WKH�QHZ�PHPEHUV�FRPSDUHG�WR�FRXQWULHV�ZLWK�VLPLODU�DYHUDJH�LQFRPHV��7KLV
PHDQV�WKDW��LQ�JHQHUDO��WKH�VNLOOV�WKDW�PLJUDQWV�IURP�WKHVH�FRXQWULHV�DUH�OLNHO\�WR
EULQJ�FDQ�EH�KLJKHU�WKDQ�WKHLU�DYHUDJH�LQFRPH�DW�KRPH�ZRXOG�VXJJHVW�
0RUH�VSHFLILFDOO\��VXUYH\V��,20�������VXJJHVW�WKDW�\RXQJ�SHRSOH�ZLWK�HGXFDWLRQ
DQG�TXDOLILFDWLRQV�DUH�PRVW�OLNHO\�WR�PLJUDWH�IURP�QHZ�PHPEHUV�
,W�LV�OLNHO\�WKDW�PLJUDQW�ZRUNHUV�ZKR�FRPH�WR�WKH�8.�DIWHU�DFFHVVLRQ�ZLOO�EH�LQ�RQH
RI�WKUHH�EURDG�VNLOOV�FDWHJRULHV�
•  KLJK�VNLOOHG�SURIHVVLRQDOV�LQ�DUHDV�VXFK�DV�KHDOWKFDUH��GRFWRUV��QXUVHV�

PLGZLYHV��GHQWLVWV��DQG�HQJLQHHULQJ�
•  VNLOOHG�FUDIWVSHRSOH��EXLOGHUV��FDUSHQWHUV��HOHFWULFLDQV�DQG�SOXPEHUV��
•  ORZ�VNLOOHG�ZRUNHUV�ZKR�DUH�ZLOOLQJ�WR�ZRUN�LQ�ORZ�ZDJH�VHFWRUV�VXFK�DV�VHUYLFH

DQG�DJULFXOWXUDO�
:RUNHUV�LQ�HDFK�RI�WKHVH�VNLOOV�FDWHJRULHV�VWDQG�WR�FRQWULEXWH�SRVLWLYHO\�WR�WKH
8.�HFRQRP\�

7DEOH����3URSRUWLRQ�RI�ZRUN�SHUPLWV�LVVXHG�WR�3ROLVK�QDWLRQDOV�E\�RFFXSDWLRQ������
2FFXSDWLRQ�&DWHJRU\ 3HUFHQWDJH�RI

3ROLVK�QDWLRQDOV
3HUFHQWDJH�RI
DOO�QDWLRQDOV

0DQDJHUV�DQG�$GPLQLVWUDWRUV ���� �����
3URIHVVLRQDO ���� �����
$VVRFLDWH�3URIHVVLRQDO�DQG�7HFKQLFDO ����� �����
&OHULFDO�DQG�6HFUHWDULDO ���� ����
&UDIW�DQG�UHODWHG ���� ����
3HUVRQDO�DQG�3URWHFWLYH�6HUYLFH ����� ����
3ODQW�DQG�0DFKLQH�2SHUDWLYHV ���� ����
6DOHV ���� ����
2WKHU ����� ����
7RWDO ���� ����



��

:KDW�HQWLWOHPHQWV�ZLOO�WKRVH�ZKR�PLJUDWH�WR�WKH�8.�KDYH"

7KH�WUDQVLWLRQDO�UHVWULFWLRQV�WKDW�H[LVWLQJ�PHPEHUV�PD\�SODFH�RQ�WKH�PRYHPHQW�RI
ZRUNHUV�IURP�QHZ�PHPEHUV�DUH�VHSDUDWH�LVVXH�IURP�WKH�DFFHVV�WKDW�PLJUDQWV�ZLOO
KDYH�WR�HQWLWOHPHQWV�
,Q�JHQHUDO��LW�LV�LPSRUWDQW�WR�UHFRJQLVH�WKDW��XQGHU�FXUUHQW�UXOHV��PLJUDQWV�IURP
QHZ�PHPEHUV�ZLOO�UHFHLYH�QR�VSHFLDO�WUHDWPHQW�DQG�ZLOO�EH�VXEMHFW�WR�WKH�VDPH
VWULQJHQW�UHTXLUHPHQWV�DSSOLHG�WR�DOO�(8�QDWLRQDOV�ZKHQ�LW�FRPHV�WR�DFFHVVLQJ
HQWLWOHPHQWV�IURP�WKH�8.�JRYHUQPHQW�
,W�LV�DOVR�LPSRUWDQW�WR�GLVWLQJXLVK�WKH�HQWLWOHPHQWV�HQMR\HG�E\�PLJUDQW�ZRUNHUV�DQG
WKRVH�ZKR�DUH�YLVLWLQJ�DQG�GR�QRW�LQWHQG�WR��RU�KDYH�QRW�EHHQ��ZRUNLQJ�
,Q�WKH�FDVH�RI�PLJUDQW�ZRUNHUV��RQFH�WKH\�DUH�DGPLWWHG�WR�WKH�8.�DQG�JLYHQ
SHUPLVVLRQ�WR�ZRUN��WKH\�ZLOO�EH�VXEMHFW�WR�WKH�VDPH�QDWLRQDO�DQG�(XURSHDQ�UXOHV
DV�RWKHU�UHVLGHQW�ZRUNHUV�RQ�WKH�FR�RUGLQDWLRQ�RI�VRFLDO�VHFXULW\��7KHVH�UXOHV
GHWHUPLQH�ZKLFK�FRXQWU\�LV�UHVSRQVLEOH�IRU�SURYLVLRQ�RI�SHQVLRQV�DQG�RWKHU
HQWLWOHPHQWV�
9LVLWRUV�IURP�QHZ�PHPEHUV�ZKR�DUH�KHUH�WR�ORRN�IRU�ZRUN��DVVXPLQJ�IUHH�DFFHVV�WR
WKH�ODERXU�PDUNHW��ZLOO�EH�VXEMHFW�WR�WKH�VDPH�UXOHV�DV�RWKHU�DV�(8�QDWLRQDOV��7KLV
DOORZV�MRE�VHHNHUV�WR�ORRN�IRU�ZRUN�LQ�DQRWKHU�PHPEHU�VWDWH�IRU�XS�WR���PRQWKV��,I
WKH\�DUH�HOLJLEOH�IRU�DQ\�XQHPSOR\PHQW�EHQHILW��WKH\�FDQ�RQO\�FODLP�LW�IURP�WKHLU
RZQ�FRXQWU\�IRU�WKRVH���PRQWKV�DQG�DUUDQJH�IRU�LW�WR�EH�SDLG�LQ�WKH�FRXQWU\�LQ
ZKLFK�WKH\�DUH�ORRNLQJ�IRU�ZRUN�
$OVR��LI�WKH�UXOHV�DSSO\LQJ�WR�H[LVWLQJ�PHPEHU�QDWLRQDOV�OLYLQJ�LQ�DQRWKHU�PHPEHU
VWDWH�DUH�DSSOLHG�WR�QHZ�PHPEHU�QDWLRQDOV��QHZ�PHPEHU�QDWLRQDOV�ZKR�ZDQW�WR
VWD\�IRU�ORQJHU�WKDQ�VL[�PRQWKV�LQ�WKH�8.�ZLOO�QHHG�WR�KDYH�VXIILFLHQW�UHVRXUFHV
DQG�VLFNQHVV�LQVXUDQFH�WR�HQVXUH�WKDW�WKH\�GR�QRW�EHFRPH�D�EXUGHQ�RQ�WKH
VRFLDO�VHUYLFHV�RI�WKH�KRVW�PHPEHU�VWDWH�
$Q\�QHZ�PHPEHU�QDWLRQDO�ZKR�KDV�EHHQ�LQ�WKH�8.�IRU�VRPH�WLPH��XVXDOO\�DV�D
ZRUNHU��DQG�ZLVKHV�WR�FODLP�EHQHILWV�IURP�WKH�8.�JRYHUQPHQW�ZLOO�EH�VXEMHFW�WR
WKH�¶KDELWXDO�UHVLGHQFH·�WHVW�



��

:KDW�LV�WKH�¶KDELWXDO�UHVLGHQFH·�WHVW"

7KH�+DELWXDO�5HVLGHQFH�7HVW�ZDV�LQWURGXFHG�RQ���$XJXVW������DQG�DSSOLHV�WR�DOPRVW
DOO�FODLPDQWV�IRU�,QFRPH�6XSSRUW��,QFRPH�%DVHG�-RE�6XSSRUW�$OORZDQFH��3HQVLRQ
&UHGLW��+RXVLQJ�%HQHILW�DQG�&RXQFLO�7D[�%HQHILW��,I�FODLPDQWV�KDYH�EHHQ�RXWVLGH�WKH
&RPPRQ�7UDYHO�$UHD��&7$��WKH�8.��,UHODQG��WKH�&KDQQHO�,VODQGV�DQG�WKH�,VOH�RI
0DQ��IRU���\HDUV�RU�PRUH��WKH\�PXVW�HVWDEOLVK�WKDW�WKH\�DUH�QRZ�¶KDELWXDOO\
UHVLGHQW·�
$Q\�QHZ�PHPEHU�QDWLRQDO�ZKR�IDLOV�WR�PHHW�WKH�KDELWXDO�UHVLGHQFH�WHVW�ZLOO�EH
FODVVHG�DV�D�SHUVRQ�IURP�DEURDG�DQG�GHHPHG�LQHOLJLEOH�WR�FODLP�EHQHILWV�
7KHUH�DUH�VHYHUDO�FDWHJRULHV�RI�FODLPDQWV�ZKR�DUH�QRW�DIIHFWHG�E\�WKH�WHVW��7KLV
LQFOXGHV�UHIXJHHV�DQG�SHRSOH�ZLWK�D�VSHFLDO�ULJKW��IRU�H[DPSOH��H[FHSWLRQDO�OHDYH
WR�UHPDLQ��WR�OLYH�LQ�WKH�8.��0LJUDQW�ZRUNHUV�ZKR�DUH�FXUUHQWO\�HPSOR\HG�GR�QRW
KDYH�WR�HVWDEOLVK�KDELWXDO�UHVLGHQFH��6RPHRQH�ZKR�LV�D�KDELWXDOO\�UHVLGHQW�FLWL]HQ
FDQ�JR�DZD\�IRU�D�VKRUW��RU�ORQJ��SHULRG�DEURDG�DQG�VWLOO�EH�KDELWXDOO\�UHVLGHQW�RQ
WKHLU�UHWXUQ�WR�WKH�8�.�
7KH�JXLGDQFH�QRWHV�XVHG�E\�SURYLGHUV�VXFK�DV�WKH�'HSDUWPHQW�IRU�:RUN�DQG
3HQVLRQV�ZKHQ�WKH\�DVVHVV�IRU�KDELWXDO�UHVLGHQFH�XVXDOO\�HPSOR\�VL[�JHQHUDO
FULWHULD�
•  ZKHUH�WKH�FODLPDQW·V�¶FHQWUH�RI�LQWHUHVW·�LV�
•  WKH�OHQJWK�DQG�FRQWLQXLW\�RI�UHVLGHQFH�LQ�WKH�8.�
•  ZKHWKHU�WKH\�KDYH�KDG�VWDEOH�HPSOR\PHQW�
•  WKH�QDWXUH�RI�WKHLU�RFFXSDWLRQ�
•  WKH�RULJLQDO�UHDVRQ�IRU�FRPLQJ�WR�WKH�8.��DQG
•  ZKHWKHU�WKH�FODLPDQW�LQWHQGV�WR�VHWWOH�KHUH�WHPSRUDULO\�RU�SHUPDQHQWO\�
$V�WKH�UXOHV�VWDQG��WKH�XVH�RI�WKLV�WHVW�VKRXOG��LQ�SULQFLSOH��ZHHG�RXW�WKRVH�ZKR
GR�QRW�KDYH�D�OHJLWLPDWH�FODLP�DQG�WKRVH�ZKR�WKH�8.�*RYHUQPHQW�GRHV�QRW�RZH�D
GXW\�WR�SURYLGH�EHQHILWV�
8QGHU�(8�UXOHV��WKHUH�LV�D�SUHVXPSWLRQ�WKDW�DOO�DV\OXP�DSSOLFDWLRQV�IURP�QHZ
PHPEHU�QDWLRQDOV�DUH�XQIRXQGHG��7KLV�KDV�EHHQ�WKH�FDVH�HYHQ�EHIRUH�DFFHVVLRQ
DQG�ZLOO�FRQWLQXH�WR�EH�WKH�FDVH�
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5HIHUHQFHV
%DOGZLQ� 5�� )UDQoRLV� -� )� DQG�3RUWHV� 5� � ������� ¶7KH� &RVWV� DQG� %HQHILWV� RI� (DVWHUQ
(QODUJHPHQW·��(FRQRPLF�3ROLF\���
%DXHU�7�DQG�=LPPHUPDQQ�.��������$VVHVVPHQW�RI�3RVVLEOH�0LJUDWLRQ�3UHVVXUH�DQG
LWV�/DERXU�0DUNHW�,PSDFW�)ROORZLQJ�(8�(QODUJHPHQW�WR�&HQWUDO�DQG�(DVWHUQ
(XURSH��%RQQ��,=$��7HFKQLFDO�5HSRUW���
%RHUL�7��%U�FNHU�+�HW�DO��(XURSHDQ�,QWHJUDWLRQ�&RQVRUWLXP���������7KH�,PSDFW�RI
(DVWHUQ�(QODUJHPHQW�RQ�(PSOR\PHQW�DQG�/DERXU�0DUNHWV�LQ�WKH�(8�0HPEHU�VWDWHV�
%UXVVHOV��(XURSHDQ�&RPPLVVLRQ��'*�(PSOR\PHQW�DQG�6RFLDO�$IIDLUV
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�HPSOR\PHQWBDQDO\VLV�UHSRUW�H[BV
XPPDU\BHQ�SGI
%U�FNHU�+�HW�DO� �������3RWHQWLDO�0LJUDWLRQ�IURP�&HQWUDO�DQG�(DVWHUQ�(XURSH� LQWR
WKH�(8����²�$Q�8SGDWH��%HUOLQ��',:�IRU�(XURSHDQ�&RPPLVVLRQ
KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO�HPSOR\PHQWBDQDO\VLV�UHSRUW�SRW
HQWLDOBPLJUBXSGDWH�SGI� �3OHDVH�QRWH�WKDW� VRPH�YHUVLRQV�RI� WKLV�GRFXPHQW�FRQWDLQ
HUURUV��SDUWLFXODUO\�LQ�7DEOH�$��
&ODUNH�-�DQG�6DOW�-��������¶:RUN�SHUPLWV�DQG�IRUHLJQ�ODERXU�LQ�WKH�8.��D�VWDWLVWLFDO
UHYLHZ·�/DERXU�0DUNHW�7UHQGV�����������/RQGRQ��+062
KWWS���ZZZ�VWDWLVWLFV�JRY�XN�DUWLFOHV�ODERXUBPDUNHWBWUHQGV�:RUNSHUPLWVBQRY���
SGI
'XVWPDQQ�&��&DVDQRYD�0��)HUWLJ�0��3UHVWRQ�,�DQG�6FKPLGW�&�0��������7KH�LPSDFW�RI
(8�HQODUJHPHQW�RQ�PLJUDWLRQ�IORZV��/RQGRQ��+RPH�2IILFH�2QOLQH�5HSRUW������
KWWS���ZZZ�KRPHRIILFH�JRY�XN�UGV�SGIV��UGVROU�����SGI
+LOOH�+�DQG�6WUDXEKDDU�7� �������7KH� ,PSDFW�RI� WKH�(8�(QODUJHPHQW�RQ�0LJUDWLRQ
0RYHPHQWV�DQG�(FRQRPLF�,QWHJUDWLRQ��5HVXOWV�RI�5HFHQW�6WXGLHV��2(&'�'LVFXVVLRQ
3DSHU��)HEUXDU\
,20������� 0LJUDWLRQ� 3RWHQWLDO� LQ� &HQWUDO� DQG� (DVWHUQ� (XURSH�� *HQHYD�
,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ
KWWS���WFF�LRP�LQW�LRP�LPDJHV�XSORDGV�,20���7&&���5HSB�����������SGI
.UDXV�� 0� DQG� 6FKZDJHU� 5� ������� (8� HQODUJHPHQW� DQG� PLJUDWLRQ�� 0DQQKHLP�
=HQWUXP�I�U�(XURSlLVFKH�:LUWVFKDIWVIRUVFKXQJ�GLVFXVVLRQ�SDSHU������
IWS���IWS�]HZ�GH�SXE�]HZ�GRFV�GS�GS�����SGI
2IILFH�RI�1DWLRQDO�6WDWLVWLFV��8.���������7UDYHO�7UHQGV�������$�UHSRUW�RQ�WKH
,QWHUQDWLRQDO�3DVVHQJHU�6XUYH\��/RQGRQ��+062
KWWS���ZZZ�VWDWLVWLFV�JRY�XN�GRZQORDGV�WKHPHBWUDQVSRUW�77UHQGV���SGI
3LUDFKD�0�DQG�9LFNHUPDQ�5��������,PPLJUDWLRQ��/DERXU�0RELOLW\�DQG�(8
(QODUJHPHQW��&DQWHUEXU\��8QLYHUVLW\�RI�.HQW�(FRQRPLFV�'LVFXVVLRQ�3DSHU������
KWWS���ZZZ�NHQW�DF�XN�HFRQRPLFV�SDSHUV�SDSHUV�SGI�����������SGI
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2WKHU�XVHIXO�UHVRXUFHV
%DU\VFK�.��������'RHV�HQODUJHPHQW�PDWWHU�IRU�WKH�(8�HFRQRP\"�/RQGRQ��&HQWUH�IRU
(XURSHDQ�5HIRUP�3ROLF\�%ULHI
KWWS���ZZZ�FHU�RUJ�XN�SGI�SROLF\EULHIBHQODUJHPHQWBHFRQRP\�SGI
%DU\VFK�.�DQG�*UDEEH�+� �������:KR
V� UHDG\� IRU�(8�HQODUJHPHQW"�/RQGRQ��&HQWUH
IRU�(XURSHDQ�5HIRUP�:RUNLQJ�3DSHU
KWWS���ZZZ�FHU�RUJ�XN�SGI�ZS���BHQODUJHPHQW�SGI
(XURSHDQ� &RPPLVVLRQ� ������� )UHH� PRYHPHQW� RI� ZRUNHUV� DIWHU� HQODUJHPHQW�
)UHTXHQWO\�$VNHG�4XHVWLRQV��%UXVVHOV��(XURSHDQ�&RPPLVVLRQ��0(02������
KWWS���HXURSD�HX�LQW�UDSLG�VWDUW�FJL�JXHVWHQ�NVK"SBDFWLRQ�JHWW[W JW	GRF 0(02�
�����_�_5$3,'	OJ HQ	GLVSOD\ 
*UDEEH�+��������3URILWLQJ�IURP�(8�HQODUJHPHQW��/RQGRQ��&HQWUH�IRU�(XURSHDQ
5HIRUP
KWWS���ZZZ�FHU�RUJ�XN�SGI�S���BHQODUJHPHQW�SGI
6WUDXEKDDU�7��������(DVW�:HVW�0LJUDWLRQ��:LOO�,W�%H�D�3UREOHP"
KWWS���ZZZ�KZZD�GH�3XEOLNDWLRQHQ�,QWHUHFRQRPLFV������LHBGRFV�����LH�����
VWUDXEKDDU�SGI
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$SSHQGL[��(VWLPDWHV�RI�DQQXDO�QHW�PLJUDWLRQ�IORZV�DQG�VWRFNV�WR�WKH�(8����IURP�&((&�����SHUVRQV�
2004 2005 2006 2007 2008 2009 2010 2015 2020 2030

Austria 23670 29532 29124 26121 22216 18292 14756 4681 1958 -964
Belgium 3977 4961 4893 4388 3732 3073 2479 786 329 -162
Denmark 3388 4227 4168 3739 3180 2618 2112 670 280 -138
Finland 4092 5105 5035 4515 3840 3162 2551 809 338 -167
France 7789 9717 9583 8595 7310 6019 4855 1540 644 -317
Germany 179787 224308 221215 198405 168739 138939 112078 35556 14870 -7323
Greece 7127 8892 8769 7865 6689 5508 4443 1409 589 -290
Ireland 71 88 87 78 66 55 44 14 6 -3
Italy 32342 40351 39794 35691 30355 24994 20162 6396 2675 -1317
Luxembourg 799 997 983 882 750 618 498 158 66 -33
Netherlands 4341 5416 5341 4790 4074 3354 2706 858 359 -177
Portugal 290 362 357 320 272 224 181 57 24 -12
Spain 4892 6104 6020 5399 4592 3781 3050 968 405 -199
Sweden 7879 9830 9694 8695 7395 6089 4912 1558 652 -321
UK 13807 17226 16989 15237 12959 10670 8607 2731 1142 -562
EU-15 294250 367114 362052 324720 276168 227394 183433 58193 24338 -11986

2004 2005 2006 2007 2008 2009 2010 2015 2020 2030
Austria 102499 132031 161155 187277 209492 227784 242540 281534 295192 307082
Belgium 17220 22182 27075 31463 35196 38269 40748 47299 49594 51591
Denmark 14670 18897 23065 26804 29983 32601 34713 40294 42249 43951
Finland 17718 22823 27858 32373 36214 39376 41926 48667 51028 53083
France 33728 43445 53028 61624 68934 74953 79808 92639 97133 101046
Germany 778536 1002844 1224058 1422463 1591203 1730141 1842220 2138397 2242136 2332446
Greece 30862 39754 48523 56388 63077 68584 73027 84768 88880 92460
Ireland 306 395 482 560 626 681 725 842 882 918
Italy 140051 180402 220196 255887 286242 311235 331397 384676 403338 419584
Luxembourg 3460 4457 5440 6322 7072 7690 8188 9504 9965 10367
Netherlands 18797 24212 29553 34343 38417 41772 44478 51628 54133 56314
Portugal 1256 1617 1974 2294 2566 2790 2971 3449 3616 3762
Spain 21185 27289 33308 38707 43299 47080 50130 58189 61012 63469
Sweden 34117 43947 53641 62336 69730 75819 80731 93710 98256 102213
UK 59789 77015 94003 109240 122199 132869 141476 164221 172188 179124
EU-15 1274195 1641309 2003361 2328081 2604249 2831644 3015077 3499818 3669602 3817409

6RXUFH��%U�FNHU�HW�DO�������7DEOH�$����1RWH��LQFOXGHV�%XOJDULD�DQG�5RPDQLD�


