
   

 

2016  Issue No. 2 

 
/ÎÅ ÏÆ ÔÈÅ ÉÍÐÏÒÔÁÎÔ ÒÅÓÏÌÕÔÉÏÎÓ ÐÁÓÓÅÄ ÂÙ ÔÈÅ 'ÅÎÅÒÁÌ !ÓȤ
ÓÅÍÂÌÙ ÏÆ -!33 30%## ÏÎ !ÐÒÉÌ ΨΩȟ ΨΦΧά ÉÎ #ÁÇÁÙÁÎ ÄÅ /ÒÏ 
#ÉÔÙ ×ÁÓ ȰÆÏÒ -!33 30%## ÔÏ ÍÏÖÅ ÔÏ×ÁÒÄÓ ÔÈÅ ÅÓÔÁÂÌÉÓÈȤ
ÍÅÎÔ ÏÆ ÔÈÅ 3ÔÁÂÉÌÉÚÁÔÉÏÎ &ÕÎÄ ÆÏÒ ÃÏÏÐÅÒÁÔÉÖÅÓ ÓÔÁÒÔÉÎÇ ÉÎ 
-ÉÎÄÁÎÁÏ ÁÔ ÔÈÅ ÅÁÒÌÉÅÓÔ ÐÏÓÓÉÂÌÅ ÔÉÍÅȢȱ )Ô ×ÁÓ ÎÏÔ ×ÉÔÈÏÕÔ 
ÃÁÒÅÆÕÌ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÔÈÁÔ ÔÈÉÓ ÉÍÐÏÒÔÁÎÔ ÄÅÃÉÓÉÏÎ ×ÁÓ ÍÁÄÅȢ 
0ÒÉÏÒ ÔÏ ÔÈÅ ÇÅÎÅÒÁÌ ÁÓÓÅÍÂÌÙȟ ÔÈÅ ÉÄÅÁ ÏÆ ÔÈÅ ÓÔÁÂÉÌÉÚÁÔÉÏÎ 
ÆÕÎÄ ×ÁÓ ÔÈÏÒÏÕÇÈÌÙ ÄÉÓÃÕÓÓÅÄ ÄÕÒÉÎÇ ÔÈÅ ÒÅÇÉÏÎÁÌ /×ÎÅÒȤ
ÓÈÉÐ -ÅÅÔÉÎÇÓ ×ÉÔÈ ÔÈÅ ÈÅÌÐ ÏÆ ÁÎ ÅØÔÅÒÎÁÌ ÒÅÓÏÕÒÃÅ ÐÅÒÓÏÎȢ 
4ÈÅ ÐÒÅ-ÃÏÎÄÉÔÉÏÎÓ ÆÏÒ ÔÈÅ ÓÅÔÔÉÎÇ ÕÐ ÏÆ ÔÈÅ ÆÕÎÄ ×ÁÓ ÓÕÂȤ
ÊÅÃÔÅÄ ÔÏ ÆÕÒÔÈÅÒ ÄÉÓÃÕÓÓÉÏÎ ÉÎ ÓÍÁÌÌ ÇÒÏÕÐÓ ÔÏ ÅÎÓÕÒÅ ÔÈÁÔ 
ÉÓÓÕÅÓ ÁÎÄ ÃÏÎÃÅÒÎÓ ÒÅÌÁÔÉÎÇ ÔÏ ÔÈÅ ÆÕÎÄ ×ÅÒÅ ÐÒÏÐÅÒÌÙ ÖÅÎÔÉȤ
ÌÁÔÅÄȢ 
 
!ÍÏÎÇ ÔÈÅ ÐÒÅ-ÃÏÎÄÉÔÉÏÎÓ ×ÁÓ ÆÏÒ ÔÈÅ ÆÅÄÅÒÁÔÉÏÎ ÔÏ ÐÅÒÆÏÒÍ 
ÁÕÄÉÔ ÁÎÄ ÉÎÓÐÅÃÔÉÏÎ ÆÕÎÃÔÉÏÎÓ ÉÎ ÏÒÄÅÒ ÔÏ ÅÎÓÕÒÅ ÔÈÁÔ ǢÎÁÎȤ
ÃÉÁÌ ÄÉÓÃÉÐÌÉÎÅ ÉÓ ÍÁÉÎÔÁÉÎÅÄ ÁÎÄ ÓÔÁÎÄÁÒÄÓ ÁÒÅ ÃÏÍÐÌÉÅÄ ×ÉÔÈ 
ÂÙ ÍÅÍÂÅÒÓ ÏÆ ÔÈÅ ÆÕÎÄȢ 4ÈÉÓ ×ÁÓ ÎÏÔ ÓÏ ÍÕÃÈ ÁÕÄÉÔ ȰÔÏ ǢÎÄ 
ÆÁÕÌÔȱ ÁÓ ÔÏ ÄÅÔÅÃÔ ÓÉÇÎÓ ÏÆ ×ÅÁËÎÅÓÓ ÔÈÁÔ ÎÅÅÄÅÄ ÔÏ ÂÅ ÁÄȤ
ÄÒÅÓÓÅÄ ÂÙ ÔÈÅ ÃÏÎÃÅÒÎÅÄ ÃÏÏÐÅÒÁÔÉÖÅÓ ÁÎÄ ÔÈÅ ÆÕÎÄ ÉÔÓÅÌÆȢ  
 
!ÎÏÔÈÅÒ ÐÒÅ-ÃÏÎÄÉÔÉÏÎ ×ÁÓ ÔÈÅ ÎÅÅÄ ÆÏÒ ÔÈÅ ÓÔÁÎÄÁÒÄÉÚÁÔÉÏÎ 
ÏÆ ÁÃÃÏÕÎÔÓ ÁÎÄ ÏÆ ÔÈÅ ÐÒÏÄÕÃÔÓ ÁÎÄ ÓÅÒÖÉÃÅÓ ɉÉÎÃÌÕÄÉÎÇ ÂÕÓÉȤ
ÎÅÓÓ ÐÒÏÃÅÓÓÅÓȟ ÓÙÓÔÅÍÓ ÁÎÄ ÐÒÏÃÅÄÕÒÅÓɊ ÁÍÏÎÇ ÍÅÍÂÅÒÓ 
ÏÆ ÔÈÅ ÆÅÄÅÒÁÔÉÏÎȢ 3ÔÁÎÄÁÒÄÉÚÁÔÉÏÎ ÏÆ ÁÃÃÏÕÎÔÓ ×ÁÓ ÎÅÃÅÓȤ
ÓÁÒÙ ÔÏ ÆÁÃÉÌÉÔÁÔÅ ÁÕÄÉÔȟ ÉÎÓÐÅÃÔÉÏÎȟ ÁÎÄ ÁÎÁÌÙÓÉÓ ÏÆ ÔÈÅ ÃÏÏÐȤ
ÅÒÁÔÉÖÅÓȭ ǢÎÁÎÃÉÁÌ ÏÐÅÒÁÔÉÏÎȢ !ÎÏÔÈÅÒ ÐÒÅ-ÃÏÎÄÉÔÉÏÎ ×ÁÓ ÔÈÅ 
ÎÅÅÄ ÔÏ ÓÅÐÁÒÁÔÅ ÔÈÅ ÂÁÎËÉÎÇ ÓÅÒÖÉÃÅÓ ÆÒÏÍ ÔÈÅ ÎÏÎ-ǢÎÁÎÃÉÁÌ 
ÁÃÔÉÖÉÔÉÅÓ ÏÆ ÍÕÌÔÉ-ÐÕÒÐÏÓÅ ÃÏÏÐÅÒÁÔÉÖÅÓ ÔÏ ÓÁÆÅÇÕÁÒÄ ÍÅÍȤ
ÂÅÒÓȭ ÄÅÐÏÓÉÔÓ ÆÒÏÍ ÖÁÒÉÏÕÓ ÒÉÓËÓ ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÄÉǟÅÒÅÎÔ 
ÔÙÐÅÓ ÏÆ ÂÕÓÉÎÅÓÓ ÁÃÔÉÖÉÔÉÅÓȢ 
 
4ÈÅÒÅ ×ÁÓ ÎÅÁÒ ÕÎÁÎÉÍÏÕÓ ÁÇÒÅÅÍÅÎÔ ÏÎ ÔÈÅ ÁÆÏÒÅ-
ÍÅÎÔÉÏÎÅÄ ÐÒÅ-ÃÏÎÄÉÔÉÏÎÓȢ 7ÈÁÔ ÂÅÃÁÍÅ ÃÏÎÔÅÎÔÉÏÕÓ ×ÁÓ  
ÔÈÅ ÐÒÅ-ÃÏÎÄÉÔÉÏÎ ÒÅÑÕÉÒÉÎÇ ÃÏÏÐÅÒÁÔÉÖÅÓ ÔÏ ÇÒÁÄÕÁÌÌÙ ÉÎȤ
ÃÒÅÁÓÅ ÔÈÅ ÁÌÌÏÃÁÔÉÏÎ ÆÏÒ ÔÈÅ ÇÅÎÅÒÁÌ ÒÅÓÅÒÖÅ ÆÕÎÄ ɉ'2&Ɋ ÆÒÏÍ 
Á ÐÅÒÃÅÎÔÁÇÅ ÏÆ ÎÅÔ ÓÕÒÐÌÕÓȟ ÁÓ ÐÒÅÓÅÎÔÌÙ ÐÒÁÃÔÉÃÅÄȟ ÔÏ Á ÐÅÒȤ
ÃÅÎÔÁÇÅ ÏÆ ÔÏÔÁÌ ÁÓÓÅÔÓ ÏÖÅÒ Á ÐÅÒÉÏÄ ɉÓÁÙȟ Ϋ ÙÅÁÒÓɊȢ 4ÈÅ ÒÁȤ
ÔÉÏÎÁÌÅ ÆÏÒ ÔÈÉÓ ×ÁÓ ÔÈÅ ÎÅÅÄ ÔÏ ÓÔÒÅÎÇÔÈÅÎ ÔÈÅ '2& ÔÏ ÁÄÅȤ
ÑÕÁÔÅÌÙ ÐÒÏÔÅÃÔ ÔÈÅ ÔÏÔÁÌ ÁÓÓÅÔÓ ÏÆ ÔÈÅ ÃÏÏÐÅÒÁÔÉÖÅȢ  
 
 

#ÏÏÐ ÌÅÁÄÅÒÓ ×ÅÒÅ ÄÉÖÉÄÅÄ ÏÎ ÈÏ× ÔÏ ÄÅÁÌ ×ÉÔÈ ÔÈÉÓ ÐÒÅ-
ÃÏÎÄÉÔÉÏÎȟ ÉÎÃÌÕÄÉÎÇ ÔÈÅ ÉÓÓÕÅ ÏÆ ×ÈÅÒÅ ÔÏ ÇÅÔ ÔÈÅ ÁÌÌÏÃÁÔÉÏÎ 
ɀ ×ÈÅÔÈÅÒ ÆÒÏÍ ÎÅÔ ÓÕÒÐÌÕÓ ÏÒ ÁÓ ÐÁÒÔ ÏÆ ÔÈÅ ÅØÐÅÎÓÅȢ 4ÈÉÓ 
×ÉÌÌ ÓÕÒÅÌÙ ÂÅ ÓÕÂÊÅÃÔ ÔÏ ÍÏÒÅ ÄÅÌÉÂÅÒÁÔÉÏÎÓ ÉÎ ÔÈÅ ÆÕÔÕÒÅ ÂÕÔ 
ÆÏÒ ÎÏ×ȟ ÔÈÅÒÅ ÉÓ ÁÔ ÌÅÁÓÔ ÁÎ ÁÇÒÅÅÍÅÎÔ ÔÈÁÔ ÔÈÅ '2& ÈÁÓ ÔÏ 
ÂÅ ÆÕÌÌÙ ÆÕÎÄÅÄ ÁÎÄ ÇÒÁÄÕÁÌÌÙ ÉÎÃÒÅÁÓÅÄȢ 
 
4ÈÅÎȟ ÔÈÅÒÅ ×ÁÓ ÔÈÅ ÑÕÅÓÔÉÏÎ ÏÆ ×ÈÅÔÈÅÒ -!33 30%## 
ÓÈÏÕÌÄ ÂÅ ÔÒÁÎÓÆÏÒÍÅÄ ÉÎÔÏ Á ÓÅÌÆ-ÒÅÇÕÌÁÔÏÒÙ ÂÏÄÙ ÆÏÒ ÉÔÓ 
ÍÅÍÂÅÒ ÃÏÏÐÅÒÁÔÉÖÅÓȢ 4ÈÅÒÅ ×ÁÓ ÇÅÎÅÒÁÌ ÁÇÒÅÅÍÅÎÔ ÔÏ ÔÈÉÓ 
ÐÒÏÐÏÓÉÔÉÏÎ ÓÏ ÔÈÁÔ ÔÈÅ ÆÅÄÅÒÁÔÉÏÎ ÃÁÎ ÓÅÔ ÁÎÄ ÅÎÆÏÒÃÅ 
ÓÔÁÎÄÁÒÄÓȟ ÁÓÓÅÓÓ ÁÎÄ ÍÁÎÁÇÅ ÒÉÓËÓȟ ÁÎÄ ÅÎÓÕÒÅ ÔÈÅ ÓÔÁÂÉÌÉÔÙ 
ÏÆ ÔÈÅ ×ÈÏÌÅ ÃÏÏÐ ÓÙÓÔÅÍȢ 
 
)Î ÔÈÅ ÅÎÄȟ ÔÈÅÒÅ ×ÁÓ ÃÏÎÓÅÎÓÕÓ ÔÈÁÔ ÔÈÉÓ ×ÁÓ ÎÏ× ÔÈÅ ÔÉÍÅ 
ÔÏ ÓÅÔ ÕÐ ÔÈÅ 3ÔÁÂÉÌÉÚÁÔÉÏÎ &ÕÎÄ ÁÓ Á ÃÏÎÃÒÅÔÅ ÓÔÅÐ ÔÏ ÅÎÓÕÒÅ 
ÔÈÅ ÓÔÁÂÉÌÉÔÙ ÏÆ ÃÏÏÐÅÒÁÔÉÖÅÓ ÁÓ Á ×ÈÏÌÅȟ ÇÉÖÅÎ ÔÈÅ ÉÎÃÒÅÁÓÉÎÇ 
ÕÎÃÅÒÔÁÉÎÔÙ ÉÎ ÔÈÅ ÍÁÒËÅÔ ÅÎÖÉÒÏÎÍÅÎÔ ÁÎÄ ÔÈÅ ÒÉÓÉÎÇ ÅØÐÅÃȤ
ÔÁÔÉÏÎÓ ÆÒÏÍ ÍÅÍÂÅÒÓ ÁÎÄ ÔÈÅ ÐÕÂÌÉÃȢ !Ó ÔÈÅ ÒÅÓÏÌÕÔÉÏÎ ÏÆ 
ÔÈÅ ÇÅÎÅÒÁÌ ÁÓÓÅÍÂÌÙ ÃÌÅÁÒÌÙ ÓÔÁÔÅÄȟ ÔÏ ÄÏ ÔÈÉÓ -!33 30%## 
ÈÁÓ ÔÏ ÃÏÎÄÕÃÔ ÃÏÎÔÉÎÕÏÕÓ ȰÄÉÓÃÕÓÓÉÏÎÓ ÁÎÄ ÃÏÎÓÕÌÔÁÔÉÏÎÓ ÏÎ 
ÔÈÅ ÐÒÅ-ÃÏÎÄÉÔÉÏÎÓ ÁÎÄ ÇÕÉÄÅÌÉÎÅÓ ÆÏÒ ÔÈÅ ÓÅÔÔÉÎÇ ÕÐ ÏÆ ÔÈÅ 
3ÔÁÂÉÌÉÚÁÔÉÏÎ &ÕÎÄȣ ×ÉÔÈ ÃÏÏÐ ÏǣÃÅÒÓ ÁÎÄ ÍÁÎÁÇÅÒÓ ÏÆ ÁÌÌ 
ÍÅÍÂÅÒ ÃÏÏÐÅÒÁÔÉÖÅÓ ÁÔ ÔÈÅ ÇÒÏÕÎÄ ÌÅÖÅÌȢȱ  

4ÈÅ ÇÅÎÅÒÁÌ ÁÓÓÅÍÂÌÙ ÏÆ -!33 30%## ÁÐÐÒÏÖÅÄ ÔÈÅ ÓÅÔÔÉÎÇ ÕÐ ÏÆ 

ÔÈÅ 3ÔÁÂÉÌÉÚÁÔÉÏÎ &ÕÎÄ ÆÏÒ ÃÏÏÐÅÒÁÔÉÖÅÓ ÉÎ -ÉÎÄÁÎÁÏ ÏÎ !ÐÒÉÌ ΨΩȟ 

ΨΦΧάȢ 



н  

 

4ÈÅ 'ÅÎÅÒÁÌ 2ÅÓÅÒÖÅ &ÕÎÄ ɉ'2&Ɋ ÐÅÒÆÏÒÍÓ Á ÖÅÒÙ ÉÍÐÏÒÔÁÎÔ 
ÆÕÎÃÔÉÏÎ ÉÎ ÔÈÅ ǢÎÁÎÃÉÁÌ ÏÐÅÒÁÔÉÏÎ ÏÆ ÔÈÅ ÃÏÏÐÅÒÁÔÉÖÅ ÆÏÒ ÁÔ 
ÌÅÁÓÔ Ô×Ï ÒÅÁÓÏÎÓȢ &ÉÒÓÔȟ ÉÔ ÃÏÎÔÒÉÂÕÔÅÓ ÔÏ ÔÈÅ ÓÔÁÂÉÌÉÔÙ ÏÆ ÔÈÅ 
ÃÏÏÐÅÒÁÔÉÖÅ ÂÙ ÃÏÖÅÒÉÎÇ ÆÏÒ ÐÏÔÅÎÔÉÁÌ ÌÏÓÓÅÓ ÉÎ ÔÈÅ ÏÐÅÒÁȤ
ÔÉÏÎȢ 3ÅÃÏÎÄȟ ÉÔ ÃÏÎÔÒÉÂÕÔÅÓ ÔÏ ÔÈÁÔ ÓÔÁÂÉÌÉÔÙ ÂÙ ÓÔÒÅÎÇÔÈÅÎȤ
ÉÎÇ ÔÈÅ ÃÁÐÉÔÁÌ ÂÁÓÅ ÏÆ ÔÈÅ ÃÏÏÐÅÒÁÔÉÖÅȢ 4ÈÅ ǢÒÓÔ ÒÅÁÓÏÎ ÉÓ 
ÏÂÖÉÏÕÓ ÂÅÃÁÕÓÅ ÉÔ ÉÓ ÅØÐÌÉÃÉÔÌÙ ÓÔÁÔÅÄ ÉÎ ÔÈÅ ÌÁ×ȟ 2! ίΫΨΦȟ 
ÁÌÔÈÏÕÇÈ ÉÔÓ ÒÅÁÌ ÓÉÇÎÉǢÃÁÎÃÅ ÉÓ ÎÏÔ ÆÕÌÌÙ ÁÐÐÒÅÃÉÁÔÅÄȢ 4ÈÅ 
ÓÅÃÏÎÄ ÉÓ ÌÅÓÓ ÏÂÖÉÏÕÓ ÁÎÄȟ ÔÈÅÒÅÆÏÒÅȟ ÍÕÃÈ ÌÅÓÓ ÕÎÄÅÒÓÔÏÏÄ 
ÂÙ ÃÏÏÐ ÏǣÃÅÒÓ ÁÎÄ ÍÁÎÁÇÅÒÓȢ 
 
(ÅÒÅ ÉÓ ×ÈÁÔ 2! ίΫΨΦ ÓÁÙÓ ÏÆ ÔÈÅ ÄÉÓÔÒÉÂÕÔÉÏÎ ÏÆ ÎÅÔ ÓÕÒÐÌÕÓ 
ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒȡ ȰÁÎ ÁÍÏÕÎÔ ÆÏÒ ÔÈÅ ÒÅÓÅÒÖÅ ÆÕÎÄȟ 
×ÈÉÃÈ ÓÈÁÌÌ ÂÅ ÁÔ ÌÅÁÓÔ ÔÅÎ ÐÅÒ ÃÅÎÔÕÍ ɉΧΦϻɊ ÏÆ ÔÈÅ ÎÅÔ ÓÕÒȤ
ÐÌÕÓȣ 4ÈÅ ÒÅÓÅÒÖÅ ÆÕÎÄ ÓÈÁÌÌ ÂÅ ÕÓÅÄ ÆÏÒ ÔÈÅ ÓÔÁÂÉÌÉÔÙ ÏÆ ÔÈÅ 
ÃÏÏÐÅÒÁÔÉÖÅ ÁÎÄ ÔÏ ÍÅÅÔ ÎÅÔ ÌÏÓÓÅÓ ÉÎ ÉÔÓ ÏÐÅÒÁÔÉÏÎÓȢȱ 
 
&ÏÒ ÄÅÐÏÓÉÔ-ÔÁËÉÎÇ ÁÎÄ ÃÒÅÄÉÔ-ÇÒÁÎÔÉÎÇ ÃÏÏÐÅÒÁÔÉÖÅÓȟ ȬÎÅÔ 
ÌÏÓÓÅÓȭ ÃÏÍÅ ÍÁÉÎÌÙ ÆÒÏÍ ÂÁÄ ÌÏÁÎÓ ÏÒ ÌÏÁÎÓ ÔÈÁÔ ÒÅÍÁÉÎ ÕÎȤ
ÃÏÌÌÅÃÔÅÄ ×ÈÅÎ ÄÕÅ ÁÎÄ ÈÁÖÅ ÔÏ ÂÅ ÐÒÏÖÉÄÅÄ ÆÏÒȢ /Ò ÔÈÅÓÅ 
ÃÁÎ ÃÏÍÅ ÆÒÏÍ ÂÁÄ ÉÎÖÅÓÔÍÅÎÔÓ ÔÈÁÔ ÈÁÖÅ ÔÏ ÂÅ ×ÒÉÔÔÅÎ Ïǟȟ 
ÏÒ ÅÖÅÎ ÆÒÏÍ ÆÁÉÌÕÒÅ ÔÏ ÃÏÎÔÒÏÌ ÏÐÅÒÁÔÉÏÎÁÌ ÃÏÓÔÓȢ 
 
,ÅÇÁÌÌÙȟ ÏÎÌÙ ÔÈÅ '2& ÃÁÎ ÂÅ ÕÓÅÄ ÔÏ ÃÏÖÅÒ ÆÏÒ ÓÕÃÈ ÌÏÓÓÅÓ 
ÂÅÃÁÕÓÅ ÔÈÅ ÏÔÈÅÒ ÓÔÁÔÕÔÏÒÙ ÆÕÎÄÓ ÁÒÅ ÒÅÓÅÒÖÅÄ ÆÏÒ ÏÔÈÅÒ 
ÐÕÒÐÏÓÅÓȢ )Æ ÔÈÅ '2& ÉÓ ÎÏÔ ÅÎÏÕÇÈȟ ÍÅÍÂÅÒÓȭ ÓÈÁÒÅÓ ×ÉÌÌ 
ÃÏÎÓÅÑÕÅÎÔÌÙ ÂÅ ÉÍÐÁÉÒÅÄȢ 4ÈÅ '2&ȟ ÔÈÅÒÅÆÏÒÅȟ ÐÒÏÔÅÃÔÓ 
ÍÅÍÂÅÒÓȭ ÓÈÁÒÅÓ ÆÒÏÍ ÅÒÏÄÉÎÇ ÉÎ ÖÁÌÕÅȢ 
 
0ÒÅÓÅÒÖÉÎÇ ÔÈÅ 6ÁÌÕÅ ÏÆ -ÅÍÂÅÒÓȭ 3ÈÁÒÅÓ 
 
"Ù ÃÏÖÅÒÉÎÇ ÆÏÒ ÌÏÓÓÅÓȟ ÔÈÅ ǢÒÓÔ ÉÍÐÏÒÔÁÎÔ ÆÕÎÃÔÉÏÎ ÔÈÅÎ ÏÆ 
ÔÈÅ '2& ÉÓ ÔÏ ÐÒÅÓÅÒÖÅ ÔÈÅ ÖÁÌÕÅ ÏÆ ÍÅÍÂÅÒÓȭ ÓÈÁÒÅÓȢ "ÕÔ 
ÔÈÉÓ ÆÁÃÔ ÉÓ ÎÏÔ ÆÕÌÌÙ ÁÐÐÒÅÃÉÁÔÅÄ ÂÁÓÅÄ ÏÎ ÔÈÅ ÃÕÒÒÅÎÔ ÐÒÁÃȤ
ÔÉÃÅ ÏÆ ÃÏÏÐÅÒÁÔÉÖÅÓȢ 2ÉÇÈÔ ÎÏ×ȟ ÃÏÏÐÅÒÁÔÉÖÅÓ ×ÏÕÌÄ ÒÁÔÈÅÒ 
ÇÉÖÅ ÈÉÇÈ ÄÉÖÉÄÅÎÄÓ ÏÎ ÓÈÁÒÅÓ ÁÎÄ ÌÉÍÉÔ ÔÈÅ ÁÌÌÏÃÁÔÉÏÎ ÔÏ ÔÈÅ 
'2& ÔÏ ΧΦϻ ÏÆ ÎÅÔ ÓÕÒÐÌÕÓȢ 4ÈÉÓ ÐÒÁÃÔÉÃÅ ÍÅÁÎÓ ÔÈÁÔ ÅÖÅÒÙ 
ÙÅÁÒȟ ×ÈÅÎ ÔÈÅ ÃÏÏÐÅÒÁÔÉÖÅ ÁÌÌÏÃÁÔÅÓ ÍÏÒÅ ÏÆ ÔÈÅ ÓÕÒÐÌÕÓ ÔÏ  
ÄÉÖÉÄÅÎÄÓ ÏÎ ÓÈÁÒÅÓȟ ÉÔ ÁÌÓÏ ÇÉÖÅÓ ÕÐ ÔÈÅ ÍÏÎÅÙ ÉÔ ÁÌÒÅÁÄÙ 
ÈÁÓ ÔÏ ÂÕÉÌÄ ÁÎÄ ÓÔÒÅÎÇÔÈÅÎ ÔÈÅ '2&ȟ ×ÈÉÃÈ ÉÓ ÍÅÁÎÔ ÔÏ ÐÒÏȤ

ÔÅÃÔ ÔÈÅ ÖÁÌÕÅ ÏÆ ÔÈÏÓÅ ÓÈÁÒÅÓ ÉÎ ÔÈÅ ǢÒÓÔ ÐÌÁÃÅȢ )Î ÔÈÅ ÌÉÇÈÔ ÏÆ 
ÔÈÅ ÆÁÃÔ ÔÈÁÔ ÍÏÓÔ ÃÏÏÐÅÒÁÔÉÖÅÓ ÓÕǟÅÒ ÆÒÏÍ ÈÉÇÈ ÄÅÌÉÎÑÕÅÎȤ
ÃÙ ÒÁÔÅÓȟ ÔÈÉÓ ÐÒÁÃÔÉÃÅ ÃÏÕÌÄ ÓÐÅÌÌ ÏÕÔ ÄÉÓÁÓÔÅÒ ÆÏÒ ÃÏÏÐÅÒÁȤ
ÔÉÖÅÓ ÏÖÅÒ ÔÈÅ ÌÏÎÇ ÔÅÒÍȢ 
 
4ÈÅ '2&ȟ ÔÏÇÅÔÈÅÒ ×ÉÔÈ ÃÁÐÉÔÁÌ ÄÏÎÁÔÉÏÎÓȟ ÉÆ ÁÎÙȟ ÁÎÄ ÏÔÈÅÒ 
ÎÏÎ-ÄÉÓÔÒÉÂÕÔÁÂÌÅ ÒÅÓÅÒÖÅÓȟ ÃÏÎÓÔÉÔÕÔÅÓ ÔÈÅ ÉÎÓÔÉÔÕÔÉÏÎÁÌ ÃÁÐÉȤ
ÔÁÌ ÏÆ ÔÈÅ ÃÏÏÐÅÒÁÔÉÖÅȢ )Ô ÉÓ ÓÏ ÂÅÃÁÕÓÅ ÉÔ ÉÓ ÃÁÐÉÔÁÌ ÔÈÁÔ ÂÅȤ
ÌÏÎÇÓ ÔÏ ÔÈÅ ÃÏÏÐÅÒÁÔÉÖÅ ÁÓ ÁÎ ÉÎÓÔÉÔÕÔÉÏÎ ÁÎÄ ÉÓ ÉÎÄÉÖÉÓÉÂÌÅ ɀ 
ÉȢÅȢ ÎÏ ÏÎÅ ÉÎÄÉÖÉÄÕÁÌ ÍÅÍÂÅÒ ÃÁÎ ÌÁÙ ÃÌÁÉÍ ÔÏ ÉÔȢ 
 
!Ó Á ÓÔÁÎÄÁÒÄȟ ÔÈÅ ÃÏÏÐÅÒÁÔÉÖÅ ÓÈÏÕÌÄ ÁÉÍ ÆÏÒ ΧΦϻ ÏÒ ÍÏÒÅ 
ÏÆ ÔÏÔÁÌ ÁÓÓÅÔÓ ÔÏ ÂÅ ǢÎÁÎÃÅÄ ÂÙ ÉÎÓÔÉÔÕÔÉÏÎÁÌ ÃÁÐÉÔÁÌȢ 
 
(ÅÒÅ ÉÓ ÈÏ× ÄÅÐÏÓÉÔ-ÔÁËÉÎÇ ÁÎÄ ÃÒÅÄÉÔ-ÇÒÁÎÔÉÎÇ ÃÏÏÐÅÒÁÔÉÖÅÓ 

ÐÅÒÆÏÒÍÅÄ ÉÎ ΨΦΧΪ ÁÎÄ ΨΦΧΫ ÂÁÓÅÄ ÏÎ ÔÈÉÓ ÓÔÁÎÄÁÒÄȡ  &ÒÏÍ 

ÔÈÅÉÒ ÁÕÄÉÔÅÄ ǢÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȟ ÎÉÎÅÔÙ-ǢÖÅ ɉίΫɊ ÓÁÍÐÌÅ 

ÃÏÏÐÅÒÁÔÉÖÅÓ ÈÁÄȟ ÏÎ ÁÖÅÒÁÇÅȟ Ϋϻ ÏÆ ÔÏÔÁÌ ÁÓÓÅÔÓ ÉÎ '2& ÁÔ 

ÔÈÅ ÅÎÄ ÏÆ ΨΦΧΫȟ ÅØÃÅÐÔ ÆÏÒ ÓÍÁÌÌ ÃÏÏÐÅÒÁÔÉÖÅÓ ×ÉÔÈ ÎÅÇÁÔÉÖÅ 

'2&Ȣ #ÏÍÐÁÒÅÄ ÔÏ ΨΦΧΪȟ ÌÁÒÇÅ ÃÏÏÐÅÒÁÔÉÖÅÓ ÒÅÁÌÉÚÅÄ Á ÓÌÉÇÈÔ 

ÉÎÃÒÅÁÓÅ ÉÎ '2& ÆÒÏÍ ΫȢΧΨϻ ÔÏ ΫȢΫΧϻ ÉÎ ΨΦΧΫ ×ÈÉÌÅ ÍÅÄÉÕÍ 

ÃÏÏÐÅÒÁÔÉÖÅÓ ÒÅÁÌÉÚÅÄ ÁÎ ÉÎÃÒÅÁÓÅ ÆÒÏÍ ΪȢΫήϻ ÔÏ ΫȢΦήϻ ÉÎ 

ΨΦΧΫȢ 3ÍÁÌÌ ÃÏÏÐÅÒÁÔÉÖÅÓȟ ÏÎ ÔÈÅ ÏÔÈÅÒ ÈÁÎÄȟ ÅØÐÅÒÉÅÎÃÅÄ Á 

ÆÕÒÔÈÅÒ ÄÅÔÅÒÉÏÒÁÔÉÏÎ ÏÆ ÔÈÅÉÒ '2& ÆÒÏÍ -ΨȢΦΩϻ ÉÎ ΨΦΧΪ ÔÏ       

-ίȢήήϻ ÉÎ ΨΦΧΫȢ ɉ3ÅÅ ÔÁÂÌÅ ÂÅÌÏ× ÉÎ ÐÁÇÅ ΩɊȢ 

   4ÈÅ ÉÍÐÏÒÔÁÎÃÅ ÏÆ ÔÈÅ  



о  

 

о  

4ÈÅ '2&Ó ÏÆ ÍÏÓÔ ÃÏÏÐÅÒÁÔÉÖÅÓ ÈÁÖÅ ÒÅÍÁÉÎÅÄ ÂÅÌÏ× 
ÓÔÁÎÄÁÒÄ ÂÅÃÁÕÓÅ ÏÆ ÔÈÅ ÐÒÁÃÔÉÃÅ ÏÆ ÃÁÐÐÉÎÇ ÔÈÅ '2& ÔÏ 
ΧΦϻ ÏÆ ÎÅÔ ÓÕÒÐÌÕÓ ɉ2! ίΫΨΦ ÓÔÉÐÕÌÁÔÅÓ ΧΦϻ ÁÓ ÍÉÎÉȤ
ÍÕÍɊ ÉÎ ÆÁÖÏÒ ÏÆ ÐÁÙÉÎÇ ÄÉÖÉÄÅÎÄÓ ÏÎ ÓÈÁÒÅÓ ÏÆÔÅÎ ×ÅÌÌ 
ÂÅÙÏÎÄ ÍÁÒËÅÔ ÒÁÔÅÓȢ 4ÈÉÓ ÐÒÁÃÔÉÃÅ ÉÓ ÍÏÒÅ ÉÎ ÌÉÎÅ ×ÉÔÈ 
ÃÏÒÐÏÒÁÔÅ ÔÈÉÎËÉÎÇ ÔÈÁÎ ÉÎ ËÅÅÐÉÎÇ ×ÉÔÈ ÔÈÅ ΩÒÄ #ÏÏÐÅÒȤ
ÁÔÉÖÅ 0ÒÉÎÃÉÐÌÅ ÏÆ -ÅÍÂÅÒ %ÃÏÎÏÍÉÃ 0ÁÒÔÉÃÉÐÁÔÉÏÎȟ 
×ÈÉÃÈ ÅÎÓÈÒÉÎÅÓ ÔÈÅ ÌÏÎÇ-ÓÔÁÎÄÉÎÇ ÃÏÏÐÅÒÁÔÉÖÅ ÐÒÁÃÔÉÃÅ 
ÏÆ ÌÉÍÉÔÅÄ ÉÎÔÅÒÅÓÔ ÏÎ ÃÁÐÉÔÁÌȢ 4ÈÅ )ÎÔÅÒÎÁÔÉÏÎÁÌ #ÏÏÐÅÒȤ
ÁÔÉÖÅ !ÌÌÉÁÎÃÅ ÈÁÓ ÒÅÃÅÎÔÌÙ ÒÅÍÉÎÄÅÄ ÃÏÏÐÅÒÁÔÉÖÅÓȡ Ȱ)Ô ÉÓ 
ÉÍÐÏÒÔÁÎÔ ÆÏÒ ÃÏ-ÏÐÅÒÁÔÉÖÅÓ ÔÈÅÍÓÅÌÖÅÓ ÔÏ ÒÅÓÉÓÔ ÁÎÙ 
ÔÅÎÄÅÎÃÙ ÔÏ ÍÉÍÉÃ ÉÎÖÅÓÔÏÒ-Ï×ÎÅÄ ÅÎÔÅÒÐÒÉÓÅÓ ÉÎ ÏÐÅÒȤ
ÁÔÉÏÎÁÌȟ ÍÁÎÁÇÅÍÅÎÔ ÁÎÄ ÇÏÖÅÒÎÁÎÃÅ ÐÒÁÃÔÉÃÅÓ ×ÈÉÃÈ 
ÄÏ ÎÏÔ ÒÅǨÅÃÔ ÔÈÅ ÄÉÓÔÉÎÃÔÉÖÅÎÅÓÓ ÏÆ ÃÏÏÐÅÒÁÔÉÖÅÓȢȱ 
 
3ÔÒÅÎÇÔÈÅÎÉÎÇ ÔÈÅ #ÁÐÉÔÁÌ "ÁÓÅ ÏÆ #ÏÏÐÅÒÁÔÉÖÅÓ 
 

&ÉÎÁÌÌÙȟ ÔÈÅ ÐÒÁÃÔÉÃÅ ÏÆ ÐÒÉÏÒÉÔÉÚÉÎÇ ÄÉÖÉÄÅÎÄÓ ÏÖÅÒ ÒÅȤ
ÓÅÒÖÅÓ ÈÁÓ ÄÅÐÒÉÖÅÄ ÃÏÏÐÅÒÁÔÉÖÅÓ ÏÆ ÌÏÎÇ-ÔÅÒÍȟ ÉÎÔÅÒÅÓÔ

-ÆÒÅÅ ÃÁÐÉÔÁÌȢ )ÎÓÔÉÔÕÔÉÏÎÁÌ ÃÁÐÉÔÁÌ ÈÁÓ ÎÏ ÅØÐÌÉÃÉÔ ÉÎÔÅÒÅÓÔ 
ÃÏÓÔ ÁÎÄ ÃÁÎ ÂÅ ÃÏÎÓÉÄÅÒÅÄ ÁÓ ÓÔÁÂÌÅ ÃÁÐÉÔÁÌȢ 7ÉÔÈ ÎÏ 
ÅØÐÌÉÃÉÔ ÉÎÔÅÒÅÓÔ ÃÏÓÔȟ ÔÈÉÓ ÃÁÐÉÔÁÌ ÃÁÎ ÇÅÎÅÒÁÔÅ ΧΦΦϻ 
ÒÅÔÕÒÎ ×ÈÅÎ ÌÅÎÔ ÏÕÔ ÁÎÄȟ ×ÈÅÎ ÒÅÔÁÉÎÅÄȟ ÆÕÒÔÈÅÒ 
ÓÔÒÅÎÇÔÈÅÎ ÔÈÅ ÃÁÐÉÔÁÌ ÂÁÓÅ ÏÆ ÔÈÅ ÃÏÏÐÅÒÁÔÉÖÅȢ 4ÈÉÓ ×ÉÌÌ 
ÁÌÓÏ ÁÌÌÏ× ÃÏÏÐÅÒÁÔÉÖÅÓ ÔÏ ÌÏ×ÅÒ ÔÈÅÉÒ ÉÎÔÅÒÅÓÔ ÒÁÔÅÓ ÏÎ 
ÌÏÁÎÓȟ ×ÈÉÃÈ ÆÏÒ ÍÁÎÙ ÙÅÁÒÓ ÎÏ× ÈÁÖÅ ÒÅÍÁÉÎÅÄ ÈÉÇÈ ÁÔ 
ÔÈÅ ÅØÐÅÎÓÅ ÏÆ ÂÏÒÒÏ×ÉÎÇ ÍÅÍÂÅÒÓȟ ÁÎÄ ÈÁÖÅ ÍÁÄÅ 
ÃÏÏÐÅÒÁÔÉÖÅÓ ÕÎÃÏÍÐÅÔÉÔÉÖÅ ÃÏÍÐÁÒÅÄ ÅÖÅÎ ÔÏ ÂÁÎËÓȢ 
 
&ÕÒÔÈÅÒÍÏÒÅȟ Á ÓÔÒÏÎÇ ÉÎÓÔÉÔÕÔÉÏÎÁÌ ÃÁÐÉÔÁÌ ÃÁÎ ÈÅÌÐ ÔÈÅ 
ÃÏÏÐÅÒÁÔÉÖÅ ǢÎÁÎÃÅ ÎÏÎ-ÐÒÏÄÕÃÔÉÖÅ ÁÓÓÅÔÓ ÌÉËÅ ÌÁÎÄȟ 
ÂÕÉÌÄÉÎÇÓȟ ÁÎÄ ÅÑÕÉÐÍÅÎÔȟ ÁÓ ÏÐÐÏÓÅÄ ÔÏ ÔÈÅ ÐÒÅÓÅÎÔ 
ÐÒÁÃÔÉÃÅ ÏÆ ǢÎÁÎÃÉÎÇ ÔÈÅÓÅ ÁÓÓÅÔÓ ×ÉÔÈ ÍÅÍÂÅÒÓȭ ÓÁÖȤ
ÉÎÇÓȟ ÓÈÁÒÅ ÃÁÐÉÔÁÌ ÁÎÄȟ ×ÏÒÓÅȟ ÅØÔÅÒÎÁÌ ÂÏÒÒÏ×ÉÎÇȢ 
 

2014 2015 



п  

 

HOW PRODUCTIVE 
ARE WORKERS 

ACROSS THE  
PHILIPPINE  

REGIONS?  

7ÈÙ ÄÏ ǢÒÍÓ ×ÁÎÔ ÔÏ ÈÁÖÅ ÐÒÏÄÕÃÔÉÖÅ ×ÏÒËÅÒÓȩ  4ÈÅ ÁÎȤ
Ó×ÅÒ ÍÁÙ ×ÅÌÌ ÂÅ ÈÉÎÇÅÄ ÏÎ ÔÈÅ ÂÅÌÉÅÆ ÔÈÁÔ ÔÈÅ ǢÒÍȭÓ ÌÅÖÅÌ 
ÏÆ ÇÒÏ×ÔÈ ÁÎÄ ÐÒÏǢÔÁÂÉÌÉÔÙ ÃÁÎ ÂÅ ÁÔÔÒÉÂÕÔÅÄ ÔÏ ÈÁÖÉÎÇ ÐÒÏȤ
ÄÕÃÔÉÖÅ ×ÏÒËÅÒÓȢ   7ÈÁÔ ÉÓ ÌÁÂÏÒ ÐÒÏÄÕÃÔÉÖÉÔÙ ÁÎÄ ÈÏ× ÄÏ 
×Å ÍÅÁÓÕÒÅ ÉÔȩ   4ÈÉÓ ÁÒÔÉÃÌÅ ÓÈÁÒÅÓ ÉÎÓÔÒÕÃÔÉÖÅ ÉÎÓÉÇÈÔÓ ÏÎ 
ÔÈÅ ÉÎÔÒÉÎÓÉÃ ÐÏÔÅÎÔÉÁÌ ÏÆ ÃÏÏÐÅÒÁÔÉÖÅÓ ÆÏÒ ÇÒÅÁÔÅÒ ÐÒÏÄÕÃÔÉÖȤ
ÉÔÙȢ   
 
,ÁÂÏÒ ÐÒÏÄÕÃÔÉÖÉÔÙ ÉÓ ÏÆÔÅÎ ÕÓÅÄ ÁÓ ÅÃÏÎÏÍÉÃ ÉÎÄÉÃÁÔÏÒ ÔÏ 
ÁÓÓÅÓÓ ÐÒÏÇÒÅÓÓ ÉÎ ÅÎÈÁÎÃÉÎÇ ÔÈÅ ÃÏÕÎÔÒÙȭÓ ÐÒÏÄÕÃÔÉÖÉÔÙ 
ÁÎÄ ÇÁÕÇÅ ÔÈÅ ÃÏÍÐÅÔÉÔÉÖÅÎÅÓÓ ÏÆ ÔÈÅ ÅÃÏÎÏÍÙȢ 4ÈÅ )ÎȤ
ÔÅÒÎÁÔÉÏÎÁÌ ,ÁÂÏÒ /ÒÇÁÎÉÚÁÔÉÏÎ ɉ),/Ɋ ÌÉËÅ×ÉÓÅ ÌÉÎËÓ ÌÁÂÏÒ 
ÐÒÏÄÕÃÔÉÖÉÔÙ ÇÒÏ×ÔÈ ×ÉÔÈ ÉÍÐÒÏÖÅÄ ÃÏÍÐÅÔÉÔÉÖÅÎÅÓÓȢ  )Î 
ÁÄÄÉÔÉÏÎ ÔÏ ÂÏÏÓÔÉÎÇ ÔÈÅ ÐÒÏǢÔÁÂÉÌÉÔÙ ÏÆ ÃÏÍÐÁÎÉÅÓȟ ÈÉÇÈȤ
ÅÒ ÌÁÂÏÒ ÐÒÏÄÕÃÔÉÖÉÔÙ ÂÏÏÓÔÓ ÉÎÃÏÍÅ ×ÉÔÈÏÕÔ ÉÎǨÁÔÉÏÎÁÒÙ 
ÐÒÅÓÓÕÒÅ ÄÕÅ ÔÏ ÈÉÇÈÅÒ ×ÏÒË ÅǣÃÉÅÎÃÙȢ  3ÉÎÃÅ ÌÁÂÏÒ 
ÐÒÏÄÕÃÔÉÖÉÔÙ ÒÅÓÕÌÔÓ ÉÎ ÂÅÔÔÅÒ ÉÎÃÏÍÅÓȟ ÓÔÒÏÎÇÅÒ ÃÏÎȤ
ÓÕÍÐÔÉÏÎ ÉÓ ÅÖÉÄÅÎÔ ÉÎ ÔÈÅ ÌÏÃÁÌ ÅÃÏÎÏÍÙ ÁÎÄ ÓÔÁÎÄÁÒÄÓ 
ÏÆ ÌÉÖÉÎÇ ÁÒÅ ÔÈÕÓ ÆÕÒÔÈÅÒ ÉÍÐÒÏÖÅÄȢ     
 
4ÈÒÏÕÇÈ ÔÈÅ 0ÈÉÌÉÐÐÉÎÅ 3ÙÓÔÅÍ ÏÆ .ÁÔÉÏÎÁÌ !ÃÃÏÕÎÔÓ 
ɉ03.!Ɋȟ ÔÈÅ .ÁÔÉÏÎÁÌ #ÏÏÒÄÉÎÁÔÉÏÎ "ÏÁÒÄ ɉ.3#"Ɋ ÒÅÌÅÁÓȤ
ÅÓ ÁÎÎÕÁÌ ÅÓÔÉÍÁÔÅÓ ÏÆ ÌÁÂÏÒ ÐÒÏÄÕÃÔÉÖÉÔÙ--ÄÅǢÎÅÄ ÁÓ ÔÈÅ 
ÒÁÔÉÏ ÏÆ ÇÒÏÓÓ ÄÏÍÅÓÔÉÃ ÐÒÏÄÕÃÔ ɉ'$0Ɋ ÏÖÅÒ ÅÍÐÌÏÙÍÅÎÔ 
ɉÎÕÍÂÅÒ ÏÆ ÅÍÐÌÏÙÅÄ ÐÅÒÓÏÎÓ ÁÎÄ ÔÏÔÁÌ ÈÏÕÒÓ ×ÏÒËÅÄɊ ÏÒ 
ÔÈÅ ÒÁÔÉÏ ÏÆ 'ÒÏÓÓ 6ÁÌÕÅ !ÄÄÅÄ ÔÏ ÉÎÄÕÓÔÒÙ ÅÍÐÌÏÙÍÅÎÔ 
ɉÉÎÄÕÓÔÒÙ ÅÓÔÉÍÁÔÅɊȢ 4ÈÉÓ ÒÁÔÉÏ ÄÅÒÉÖÅÓ ÆÒÏÍ Á ÐÒÏÄÕÃÔÉÏÎ 
ÆÕÎÃÔÉÏÎȟ ×ÈÉÃÈ ÁÓÓÕÍÅÓ ÔÈÁÔ ÔÈÅ ÇÒÏ×ÔÈ ÉÎ ÔÈÅ ÖÏÌÕÍÅ 
ÏÆ ÇÏÏÄÓ ÁÎÄ ÓÅÒÖÉÃÅÓ ÐÒÏÄÕÃÅÄ ÃÁÎ ÒÅÓÕÌÔ ÆÒÏÍ ÔÈÅ 
ÇÒÏ×ÔÈ ÉÎ ÔÈÅ ÖÏÌÕÍÅ ÏÆ ÉÎÐÕÔÓ ÕÓÅÄ ɉÅȢÇȢȟ ÌÁÂÏÒ ÁÎÄ ÃÁÐÉȤ
ÔÁÌɊ ÉÎ ÐÒÏÄÕÃÔÉÏÎ ÁÎÄȾÏÒ ÔÈÅ ÇÒÏ×ÔÈ ÉÎ ÐÒÏÄÕÃÔÉÖÉÔÙȢ  
 
! ÖÉÅ× ÏÆ ÔÈÅ ÒÅÇÉÏÎÓȭ ÐÒÏÄÕÃÔÉÖÉÔÙ   
 
,ÏÏËÉÎÇ ÁÔ ÌÁÂÏÒ ÐÒÏÄÕÃÔÉÖÉÔÙ ÂÙ ÓÅÃÔÏÒȟ ÔÈÅ 0ÈÉÌÉÐÐÉÎÅ 
ÒÅÇÉÏÎÓ ÓÈÏ× ÄÉÒÅÃÔ ÃÏÍÐÁÒÉÓÏÎ ÏÆ ÔÈÅÉÒ ÒÅÓÐÅÃÔÉÖÅ ÏÕÔȤ
ÐÕÔÓ ÏÆ ÅÖÅÒÙ ÅÍÐÌÏÙÅÄ ÐÅÒÓÏÎ ÉÎ Á ÐÁÒÔÉÃÕÌÁÒ ÅÃÏÎÏÍÉÃ 
ÓÅÃÔÏÒȢ  
 
)Î ÁÇÒÉÃÕÌÔÕÒÅȟ ÆÏÒÅÓÔÒÙȟ ÁÎÄ ǢÓÈÉÎÇ ÓÅÃÔÏÒȟ #ÅÎÔÒÁÌ ,ÕÚÏÎȟ 
ÄÕÂÂÅÄ ÁÓ ÔÈÅ ÃÏÕÎÔÒÙȭÓ ÒÉÃÅ ÇÒÁÎÁÒÙȟ ÒÅÃÏÒÄÅÄ ÔÈÅ ÈÉÇÈȤ
ÅÓÔ ÐÒÏÄÕÃÔÉÖÉÔÙ ÉÎ ΨΦΧΪ ÉÎ ÔÅÒÍÓ ÏÆ ÏÕÔÐÕÔ ÐÅÒ ÅÍÐÌÏÙÅÄ 
ÐÅÒÓÏÎ ×ÉÔÈ 0ΧΩέȟάΫΫ ɉÁÔ ÃÏÎÓÔÁÎÔ ΨΦΦΦ ÐÒÉÃÅÓɊȢ  #ÁÌÁÂÁÒȤ
ÚÏÎ ɉ2ÅÇÉÏÎ )6!Ɋ ÆÏÌÌÏ×ÅÄ ×ÉÔÈ 0ίάȟίΩήȟ #ÁÇÁÙÁÎ 6ÁÌÌÅÙ 

×ÉÔÈ 0ήΦȟΨΫΨȟ .ÏÒÔÈÅÒÎ -ÉÎÄÁÎÁÏ ×ÉÔÈ 0έΩȟάΧήȟ ÁÎÄ 
#ÅÎÔÒÁÌ -ÉÎÄÁÎÁÏ ×ÉÔÈ 0άάȟΪΫΫȢ  
 
)Î ÔÈÅ ÉÎÄÕÓÔÒÙ ÓÅÃÔÏÒȟ ÔÈÅ #ÏÒÄÉÌÌÅÒÁ !ÕÔÏÎÏÍÏÕÓ 2ÅÇÉÏÎ 
ɉ#!2Ɋ ÈÁÄ ÔÈÅ ÍÏÓÔ ÐÒÏÄÕÃÔÉÖÅ ×ÏÒËÅÒÓ ÉÎ ÔÅÒÍÓ ÏÆ ÏÕÔȤ
ÐÕÔ ÐÅÒ ÅÍÐÌÏÙÅÄ ÐÅÒÓÏÎȢ )Î ΨΦΧΪȢ #!2 ÐÏÓÔÅÄ ÌÁÂÏÒ 
ÐÒÏÄÕÃÔÉÖÉÔÙ ÁÔ 0έέήȟΫΩάȢ    #ÁÌÁÂÁÒÚÏÎ ɉ2ÅÇÉÏÎ )6!Ɋ ×ÁÓ 
ÓÅÃÏÎÄ ÉÎ ÌÁÂÏÒ ÐÒÏÄÕÃÔÉÖÉÔÙ ×ÉÔÈ 0ΫέΪȟέΧΦȟ ÆÏÌÌÏ×ÅÄ ÂÙ 
ÔÈÅ .ÁÔÉÏÎÁÌ #ÁÐÉÔÁÌ 2ÅÇÉÏÎ ×ÉÔÈ 0ΫΫΩȟΫέΦȟ ÁÎÄ %ÁÓÔÅÒÎ 
6ÉÓÁÙÁÓ ×ÉÔÈ 0ΫΪΫȟέΧΨȢ 
 
4ÈÅ .ÁÔÉÏÎÁÌ #ÁÐÉÔÁÌ 2ÅÇÉÏÎ ɉ.#2Ɋȟ ÔÈÅ ÓÅÁÔ ÏÆ ÇÏÖÅÒÎȤ
ÍÅÎÔ ÁÎÄ ÏÆ ÔÈÅ ÃÏÕÎÔÒÙȭÓ ÍÁÉÎ ǢÎÁÎÃÉÁÌȟ ÃÏÍÍÅÒÃÉÁÌ 
ÁÎÄ ÅÄÕÃÁÔÉÏÎÁÌ ÃÅÎÔÅÒȟ ÒÅÃÏÒÄÅÄ ÔÈÅ ÈÉÇÈÅÓÔ ÌÁÂÏÒ 
ÐÒÏÄÕÃÔÉÖÉÔÙ ÉÎ ÔÅÒÍÓ ÏÆ ÏÕÔÐÕÔ ÐÅÒ ÅÍÐÌÏÙÅÄ ÐÅÒÓÏÎ ÉÎ 
ÔÈÅ ÓÅÒÖÉÃÅÓ ÓÅÃÔÏÒȢ .#2 ÐÏÓÔÅÄ 0ΫΫΦȟΦέΧ ÉÎ ÌÁÂÏÒ 
ÐÒÏÄÕÃÔÉÖÉÔÙ ÉÎ ΨΦΧΪȟ ÆÏÌÌÏ×ÅÄ ÂÙ ÔÈÅ #ÏÒÄÉÌÌÅÒÁ !ÕÔÏÎÏȤ
ÍÏÕÓ 2ÅÇÉÏÎ ɉ#!2Ɋ ×ÉÔÈ 0Χάήȟήήίȟ #ÅÎÔÒÁÌ 6ÉÓÁÙÁÓ ÔÏÕÔȤ
ÅÄ ÔÏ ÈÁÖÅ Á ÓÔÒÏÎÇ ×ÈÏÌÅÓÁÌÅ ÁÎÄ ÒÅÔÁÉÌ ÔÒÁÄÅ ÓÅÃÔÏÒ ×ÉÔÈ 
0ΧΫήȟΧΫΦȟ ÁÎÄ 3ÏÕÔÈÅÒÎ -ÉÎÄÁÎÁÏȟ ÈÏÍÅ ÔÏ $ÁÖÁÏ #ÉÔÙ 
×ÈÉÃÈ ÈÁÓ Á ÂÕÒÇÅÏÎÉÎÇ )#4 ÓÅÃÔÏÒ ×ÉÔÈ 0ΧΫΦȟάήΧȢ   
 
,ÁÂÏÒ ÐÒÏÄÕÃÔÉÖÉÔÙ ÁÎÄ ÃÏÏÐÅÒÁÔÉÖÅÓ   

#ÏÏÐÅÒÁÔÉÖÅÓȟ ÓÐÅÃÉǢÃÁÌÌÙ ×ÏÒËÅÒÓȭ ÃÏÏÐÅÒÁÔÉÖÅÓ ÁÒÅ ÇÏÖȤ

ÅÒÎÅÄ ÂÙ ×ÏÒËÅÒÓ ÁÎÄ ÔÈÅÉÒ ÒÅÐÒÅÓÅÎÔÁÔÉÖÅÓȟ ÁÎÄ ÓÅÔ ÐÏÌÉȤ

ÃÉÅÓ ÂÅÎÅǢÃÉÁÌ ÔÏ ÔÈÅ ÉÎÔÅÒÅÓÔ ÏÆ ÔÈÅ ×ÏÒËÅÒ-ÍÅÍÂÅÒÓȢ  )Ô 

ÉÓ ÎÏÔ ÓÕÒÐÒÉÓÉÎÇ ÔÈÁÔ ÓÕÃÃÅÓÓÆÕÌ ÃÏÏÐÅÒÁÔÉÖÅÓ ÓÈÏ× ÉÎǨÕȤ

ÅÎÃÅÓ ÔÈÁÔ ÔÅÎÄ ÔÏ ÒÅÉÎÆÏÒÃÅ ×ÏÒË ÅǟÏÒÔ ÁÎÄ ÅÎÈÁÎÃÅ 

ÇÒÅÁÔÅÒ ÐÒÏÄÕÃÔÉÖÉÔÙȢ  3ÉÎÃÅ ÍÅÍÂÅÒÓ ÏÆ Á ×ÏÒËÅÒÓȭ ÃÏÏÐȤ

ÅÒÁÔÉÖÅ ÒÅÃÅÉÖÅ ×ÁÇÅÓ ÁÓ ×ÅÌÌ ÁÓ ÁÎÙ ÓÕÒÐÌÕÓ ÔÈÁÔ ÉÓ ÇÅÎÅÒȤ

ÁÔÅÄȟ ÔÈÅÙ ÈÁÖÅ ÓÔÒÏÎÇ ÉÎÃÅÎÔÉÖÅÓ ÔÏ ÉÍÐÒÏÖÅ ÐÒÏÄÕÃÔÉÖÉȤ

ÔÙ ÁÎÄ ÍÉÎÉÍÉÚÅ ÐÒÏÄÕÃÔÉÏÎ ÃÏÓÔÓȢ   

)Ô ÉÓ ÓÁÉÄ ÔÈÁÔ ÉÆ Á ÃÏÏÐÅÒÁÔÉÖÅ ÍÅÍÂÅÒ ×ÏÒËÓ ×ÅÌÌȟ ÁÌÌ ÔÈÅ 

×ÏÒËÅÒÓ ×ÉÌÌ ÂÅ ÂÅÔÔÅÒ Ïǟ ǢÎÁÎÃÉÁÌÌÙȢ   !Ó ÃÏÏÐÅÒÁÔÉÖÅÓ 

ÃÒÅÁÔÅ ÌÏÃÁÌ ÅÍÐÌÏÙÍÅÎÔȟ ÌÏÃÁÌ ÓÏÃÉÁÌ ÃÁÐÉÔÁÌ ÉÓ ÆÕÒÔÈÅÒ 

ÉÎÃÒÅÁÓÅÄȢ  !ÎÄ ×ÈÉÌÅ ÃÏÏÐÅÒÁÔÉÖÅÓ ÁÒÅ ÃÈÁÒÁÃÔÅÒÉÚÅÄ ÂÙ 

ÌÏÎÇ-ÔÅÒÍ ÂÕÓÉÎÅÓÓ ÓÔÒÁÔÅÇÉÅÓ ÁÎÄ ÅÍÐÈÁÓÉÓ ÏÎ ÃÁÐÉÔÁÌ 

ÆÏÒÍÁÔÉÏÎȟ ÔÈÅÒÅ ÉÓ ÓÔÒÏÎÇ ÎÅÅÄ ÈÏ×ÅÖÅÒ ÆÏÒ ÔÈÅ ÍÅÍȤ

ÂÅÒÓ ÔÏ ÒÅÃÅÉÖÅ ÃÏÎÔÉÎÕÏÕÓ ÅÄÕÃÁÔÉÏÎ ÁÎÄ ÔÒÁÉÎÉÎÇȟ ÒÅȤ

ÓÅÁÒÃÈ ÁÎÄ ÄÅÖÅÌÏÐÍÅÎÔ ɉ2Ǫ$Ɋ ÁÎÄ ÃÌÏÓÅ ÁÔÔÅÎÔÉÏÎ ÔÏ 

×ÅÌÆÁÒÅ ÉÓÓÕÅÓ ÁǟÅÃÔÉÎÇ ÐÒÏÄÕÃÔÉÖÉÔÙȢ      



р  

 

#ÒÅÁÔÉÎÇ Á ÃÏÎÄÕÃÉÖÅ ÅÎÖÉÒÏÎÍÅÎÔ  
 
!ÃÃÏÒÄÉÎÇ ÔÏ Á 7ÏÒÌÄ "ÁÎË ɉ7"Ɋ ÒÅÐÏÒÔȟ ÄÅÓÐÉÔÅ ÔÈÅ 0ÈÉÌȤ
ÉÐÐÉÎÅÓ ÒÁÐÉÄ ÅØÐÁÎÓÉÏÎȟ ÃÒÅÁÔÉÎÇ ÁÄÅÑÕÁÔÅ ÁÎÄ ÑÕÁÌÉÔÙ 
ÅÍÐÌÏÙÍÅÎÔ ÒÅÍÁÉÎÓ Á ÃÈÁÌÌÅÎÇÅ ÆÏÒ ÔÈÅ ÃÏÕÎÔÒÙȢ  
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aŜƳōŜǊǎΣ ƻŶŎŜǊǎ ŀƴŘ ǎǘŀũ ƻŦ WƻōƴŜǘΣ ŀ ǿƻǊƪŜǊǎΩ ŎƻƻǇŜǊŀǝǾŜ ƛƴ 

aƛƴŘŀƴŀƻΣ ŀǊŜ ǎŜŜƴ ƘŜǊŜ ŎƘŀǊǝƴƎ ǘƘŜƛǊ ŦǳǘǳǊŜΦ ²ƻǊƪŜǊǎΩ ŎƻƻǇǎ Ŏŀƴ 

Ǉƭŀȅ ŀƴ ƛƳǇƻǊǘŀƴǘ ǊƻƭŜ ƛƴ ƛƴŎǊŜŀǎƛƴƎ ǇǊƻŘǳŎǝǾƛǘȅ ƛƴ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊπ

ƛƴƎ ƛƴŘǳǎǘǊȅ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΦ 

Table 1. Labor Productivity by Region and Sector, Philippines (at constant 2000 prices) 

REGION AND SECTOR Labor Productivity (P) 

 2009 2010 2011 2012 2013 2014 

       

Philippines 151,086 158,222 158,911 167,692 177,084 185,351 

Agriculture, forestry and fishing 55,110 55,425 55,420 57,800 59,703 60,827 

Industry 327,298 344,418 342,486 353,725 373,779 388,308 

Services 165,526 170,183 172,033 180,875 187,976 195,885 

       

National Capital Region 456,059 466,296 471,178 501,123 533,554 548,170 

Agriculture, forestry and fishing 350,031 221,040 183,968 162,129 163,931 159,645 

Industry 442,791 454,511 431,203 458,323 542,584 553,570 

Services 460,215 470,613 483,313 514,316 534,468 550,071 

       

Cordillera Administrative Region 166,116 169,924 166,767 162,642 169,533 170,980 

Agriculture, forestry and fishing 36,112 34,781 35,773 37,265 38,066 35,553 

Industry 887,333 823,987 739,977 679,400 663,073 778,536 

Services 165,891 171,161 162,487 153,359 163,935 168,889 

       

Region I 89,971 93,713 93,018 103,184 108,022 110,911 

Agriculture, forestry and fishing 58,672 62,718 63,483 71,206 78,277 80,252 

Industry 173,699 189,564 196,967 191,346 194,233 201,184 

Services 91,717 92,529 90,861 102,758 103,394 105,540 
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REGION AND SECTOR Labor Productivity (P) 

 2009 2010 2011 2012 2013 2014 

       

Region II 71,718 71,365 72,010 78,027 81,427 86,073 

Agriculture, forestry and fishing 49,657 47,517 50,732 54,992 54,898 59,952 

Industry 122,261 128,580 108,233 119,519 143,887 137,298 

Services 100,060 98,222 99,856 108,218 111,468 113,954 

       

Region III 129,288 137,411 142,719 151,196 153,375 161,978 

Agriculture, forestry and fishing 116,308 113,213 108,007 125,124 127,941 137,655 

Industry 249,584 286,973 319,984 328,771 310,889 348,346 

Services 95,623 97,561 98,663 102,635 108,718 107,258 

       

Region IVA 210,065 224,658 219,872 230,968 241,840 241,500 

Agriculture, forestry and fishing 81,344 88,159 91,298 95,243 106,645 96,938 

Industry 526,014 556,421 543,651 562,673 570,739 574,710 

Services 118,373 120,523 119,095 124,925 130,919 130,314 

       

Region IVB 85,982 84,581 83,133 87,618 89,173 91,238 

Agriculture, forestry and fishing 46,658 43,681 42,737 43,618 44,219 45,308 

Industry 297,382 276,838 276,977 290,600 257,357 263,006 

Services 82,260 85,202 85,015 90,159 94,940 92,078 

       

Region V 54,363 55,072 55,543 55,798 59,685 61,696 

Agriculture, forestry and fishing 33,161 34,711 34,617 36,091 38,622 39,293 

Industry 81,188 83,496 77,458 76,990 83,690 84,164 

Services 67,541 65,332 67,799 65,931 69,247 72,250 

       

Region VI 75,436 76,410 78,581 85,834 88,646 87,964 

Agriculture, forestry and fishing 51,669 49,949 53,970 57,130 56,664 50,837 

Industry 113,597 115,123 115,112 138,223 148,746 151,182 

Services 86,490 88,378 90,404 95,852 98,309 100,934 

       

Region VII 112,896 121,289 125,371 135,996 144,322 149,244 

Agriculture, forestry and fishing 31,594 32,314 31,959 32,593 32,464 30,777 

Industry 210,497 241,935 243,745 260,879 289,769 302,878 

Services 130,501 132,861 139,641 149,472 156,032 158,156 

       

Region VIII 88,045 90,788 89,425 80,982 81,800 140,052 

Agriculture, forestry and fishing 41,049 45,624 43,732 40,924 37,330 52,333 

Industry 397,605 409,537 406,367 314,437 333,246 545,712 

Services 66,108 66,872 67,365 69,790 68,597 137,752 

       

Region IX 84,923 84,429 82,183 94,907 98,335 104,356 

Agriculture, forestry and fishing 49,697 47,423 43,621 44,390 44,933 48,078 

Industry 259,366 245,071 227,673 306,906 309,258 342,465 

Services 88,387 91,484 90,362 98,028 102,716 102,173 
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REGION AND SECTOR Labor Productivity (P) 

 2009 2010 2011 2012 2013 2014 

       

Region X 108,202 113,545 116,205 121,499 129,441 133,170 

Agriculture, forestry and fishing 69,692 67,666 70,251 69,618 78,618 73,925 

Industry 329,543 344,879 364,507 362,636 370,361 372,964 

Services 95,972 102,764 102,839 111,210 112,241 122,855 

       

Region XI 120,577 126,052 123,524 128,692 139,031 144,663 

Agriculture, forestry and fishing 59,637 62,918 58,012 60,313 57,504 57,739 

Industry 281,005 273,714 275,611 281,315 330,141 352,639 

Services 130,024 136,759 139,245 140,437 148,735 150,681 

       

Region XII 92,198 93,579 94,718 101,590 109,528 113,633 

Agriculture, forestry and fishing 57,115 58,545 58,686 60,369 62,952 66,455 

Industry 332,478 308,411 346,149 389,641 447,021 428,544 

Services 86,916 87,926 84,535 91,478 97,464 99,356 

       

Caraga 59,644 65,651 69,616 75,024 77,968 82,172 

Agriculture, forestry and fishing 38,707 40,146 40,613 42,876 45,503 45,422 

Industry 110,000 128,881 139,211 157,619 163,351 169,828 

Services 63,560 66,615 69,875 71,865 73,738 78,652 

       

ARMM 39,324 41,691 41,465 38,647 40,110 39,205 

Agriculture, forestry and fishing 35,284 37,849 37,660 34,176 35,868 33,614 

Industry 64,031 94,958 89,000 76,235 72,057 108,161 

Services 47,803 47,709 46,560 46,310 47,014 46,602 

       

Notes:         
 1. Regional labor productivity is defined as GRDP per employed person in the region.    
 2. Labor productivity data for 2014 were computed using employment data which excluded that of Leyte. For comparability, 
2014 growth rates were computed using 2013 labor productivity whose employment data also excluded that of Leyte.  
        
Sources of basic data: Philippine Statistics Authority, National Accounts of the Philippines and Labor Force Survey. 
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ÏÎ ÔÈÅÉÒ ÒÅÌÉÁÂÌÅ ÍÁÒËÅÔÓȢ    
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#ÏÎÓÕÍÅÒ ÐÒÉÃÅ ÉÎÄÅØ ÉÓ ÁÎ ÅÓÔÉÍÁÔÅ ÔÈÁÔ 
ÍÅÁÓÕÒÅÓ ÃÈÁÎÇÅÓ ÉÎ ÔÈÅ ÍÁÒËÅÔ ÐÒÉÃÅ ÌÅÖÅÌ ÏÆ 

ÓÅÌÅÃÔÅÄ ÇÏÏÄÓ ÁÎÄ ÓÅÒÖÉÃÅÓ ÐÕÒÃÈÁÓÅÄ ÂÙ ÈÏÕÓÅÈÏÌÄÓȢ 
 
)Î -ÁÙ ÔÈÉÓ ÙÅÁÒȟ ÃÏÎÓÕÍÅÒ ÐÒÉÃÅÓ ÉÎ ÔÈÅ 0ÈÉÌÉÐÐÉÎÅÓ ÇÅÎÅÒÁÌÌÙ 
ÉÎÃÈÅÄ ÕÐ ÂÙ ΦȢΩ ÐÅÒÃÅÎÔȢ 4ÈÉÓ ×ÁÓ ÍÁÉÎÌÙ ÁÔÔÒÉÂÕÔÅÄ ÔÏ ÈÉÇÈÅÒ 
ÐÒÉÃÅÓ ÏÆ ÔÈÅ ÈÅÁÖÉÌÙ-×ÅÉÇÈÔÅÄ ÆÏÏÄ ÉÔÅÍÓ ÐÁÒÔÉÃÕÌÁÒÌÙ ÖÅÇÅÔÁȤ
ÂÌÅÓȟ ÍÅÁÔȟ ǢÓÈ ÁÎÄ ÒÉÃÅȢ  4ÈÅ ÈÉËÅ ÉÎ ÐÒÉÃÅÓ ×ÁÓ ÁÌÓÏ ÌÉÎËÅÄ ÔÏ 
ÉÎÃÒÅÍÅÎÔÁÌ ÁÄÊÕÓÔÍÅÎÔÓ ÉÎ ÔÈÅ ÐÒÉÃÅÓ ÏÆ ÁÌÃÏÈÏÌÉÃ ÂÅÖÅÒÁÇÅÓȟ 
ÃÉÇÁÒÅÔÔÅÓȟ ËÅÒÏÓÅÎÅȟ ÇÁÓÏÌÉÎÅȟ ÄÉÅÓÅÌȟ ÁÎÄ ÓÅÌÅÃÔÅÄ ÃÏÎÓÔÒÕÃÔÉÏÎ 
ÍÁÔÅÒÉÁÌÓ ÉÎ ÍÁÎÙ ÒÅÇÉÏÎÓȢ  &ÁÒÅ ÈÉËÅÓ ÉÎ ÁÉÒ ÁÎÄ ÓÈÉÐ ÆÁÒÅ ×ÅÒÅ 
ÁÌÓÏ ÒÅÃÏÒÄÅÄ ÉÎ ÓÅÌÅÃÔÅÄ ÒÅÇÉÏÎÓ ÄÕÒÉÎÇ ÔÈÅ ÍÏÎÔÈȢ 

).&,!4)/. 
 
)ÎǨÁÔÉÏÎ ÉÓ ÔÈÅ ÒÁÔÅ ÁÔ ×ÈÉÃÈ ÔÈÅ ÌÅÖÅÌ ÏÆ ÐÒÉÃÅÓ ÆÏÒ ÇÏÏÄÓ ÁÎÄ 
ÓÅÒÖÉÃÅÓ ÉÓ ÇÅÎÅÒÁÌÌÙ ÒÉÓÉÎÇ ÁÎÄ ÃÏÎÓÅÑÕÅÎÔÌÙ ÔÈÅ ÆÁÌÌÉÎÇ ÏÆ ÔÈÅ 
ÐÕÒÃÈÁÓÉÎÇ ÐÏ×ÅÒ ÏÆ Á ÕÎÉÔ ÏÆ ÃÕÒÒÅÎÃÙȢ 4ÈÅ ÁÎÎÕÁÌ ÐÅÒÃÅÎÔÁÇÅ 
ÃÈÁÎÇÅ ÉÎ Á #0) ÉÓ ÕÓÅÄ ÁÓ Á ÍÅÁÓÕÒÅ ÏÆ ÉÎǨÁÔÉÏÎȢ 
 
4ÈÅ ÃÏÕÎÔÒÙȭÓ ÁÎÎÕÁÌ ÈÅÁÄÌÉÎÅ ÉÎǨÁÔÉÏÎ ×ÁÓ ÐÌÁÃÅÄ ÁÔ ΧȢά ÐÅÒȤ
ÃÅÎÔ ÉÎ -ÁÙ ΨΦΧάȢ  )Î !ÐÒÉÌȟ ÉÔ ×ÁÓ ÒÅÃÏÒÄÅÄ ÁÔ ΧȢΧ ÐÅÒÃÅÎÔ ÁÎÄ ÁÔ 
ΧȢά ÐÅÒÃÅÎÔ ÉÎ -ÁÙ ΨΦΧΫȢ  9ÅÁÒÌÙ ÐÒÉÃÅ ÈÉËÅÓ ÉÎ ÔÈÅ ÉÎÄÉÃÅÓ ÏÆ ÆÏÏÄ 
ÁÎÄ ÎÏÎ-ÁÌÃÏÈÏÌÉÃ ÂÅÖÅÒÁÇÅÓȠ ÁÌÃÏÈÏÌÉÃ ÂÅÖÅÒÁÇÅÓ ÁÎÄ ÔÏÂÁÃÃÏȠ 
ÃÌÏÔÈÉÎÇ ÁÎÄ ÆÏÏÔ×ÅÁÒȠ ÆÕÒÎÉÓÈÉÎÇȟ ÈÏÕÓÅÈÏÌÄ ÅÑÕÉÐÍÅÎÔ ÁÎÄ 
ÒÏÕÔÉÎÅ ÍÁÉÎÔÅÎÁÎÃÅ ÏÆ ÔÈÅ ÈÏÕÓÅȠ ÈÅÁÌÔÈȠ ÔÒÁÎÓÐÏÒÔȠ ÃÏÍÍÕÎÉȤ
ÃÁÔÉÏÎȠ ÒÅÃÒÅÁÔÉÏÎ ÁÎÄ ÃÕÌÔÕÒÅȠ ÁÎÄ ÒÅÓÔÁÕÒÁÎÔ ÁÎÄ ÍÉÓÃÅÌÌÁÎÅȤ
ÏÕÓ ÇÏÏÄÓ ÁÎÄ ÓÅÒÖÉÃÅÓ ×ÅÒÅ ÁÌÓÏ ÎÏÔÅÄȢ   
 
0ÒÉÃÅÓ ÏÆ ÃÏÎÓÕÍÅÒ ÉÔÅÍÓ ÉÎ .#2 ×ÅÎÔ ÕÐ ΦȢΩ ÐÅÒÃÅÎÔ ÉÎ -ÁÙȟ 
ÔÈÅ ÓÁÍÅ ÒÁÔÅ ÒÅÃÏÒÄÅÄ ÉÎ !ÐÒÉÌȢ   
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