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7KH�FRQVWUXFWLRQ�LQGXVWU\�LQ�,VUDHO�

*URZWK�DQG�HYROXWLRQ������������
0XKDPPDG�$VDOL�DQG�(KXG�%DU�6HODD¶

$EVWUDFW

7KH�RXWSXW�RI� WKH�FRQVWUXFWLRQ�LQGXVWU\��2&,��ZDV�DERXW�����RI� WRWDO�RXWSXW

RI�WKH�GRPHVWLF�EXVLQHVV�VHFWRU��'%6���7KLV�SURSRUWLRQ�KDV�EHHQ�GHFOLQLQJ�VLQFH������

EXW�WKLV�GRHV�QRW�UHIOHFW�D�VORZLQJ�GRZQ�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\��&,���7KH�DYHUDJH

JURZWK�UDWH�RI�WKH�2&,�LV������ZKLOH�WKH�DYHUDJH�JURZWK�UDWH�RI�WKH�'%6�LV������

2QH�RI�WKH�SURSHUWLHV�RI�WKH�&,�LV�EXVLQHVV�F\FOHV��+RZHYHU��LQ�WKLV�SDSHU�ZH�H[DPLQH

WKH�ORQJ�UXQ�WUHQGV��7KH�&,�LV�G\QDPLF��LWV�SURGXFW�LV�DIIHFWHG�E\�H[RJHQRXV�YDULDEOHV

OLNH�PLJUDWLRQ�DQG�LPPLJUDQW�DEVRUSWLRQ��EXW�UHVSRQVHV�RI�WKH�LQGXVWU\�YDULDEOHV�WDNH

DERXW������� \HDUV��ZKLFK� LV� WKH�H[DFW�DYHUDJH� WLPH� LW� WDNHV� WR�EXLOG� DQ� DSDUWPHQW� LQ

,VUDHO�

7KH�ILQGLQJV�RI�WKLV�SDSHU�DUH�DV�IROORZV���D��,QFUHDVLQJ�WKH�QXPEHU�RI�,VUDHOL�ZRUNHUV

E\� ��� UDLVHV� FRQVWUXFWLRQ� RXWSXW� E\� ������� ZKLOH� LQFUHDVLQJ� WKH� QXPEHU� RI

QRQ�,VUDHOL� ZRUNHUV� UDLVHV� LW� E\� ������� �E�� 7KH� HIIHFW� RI� FDSLWDO� RQ� WKH� SURGXFWLRQ

SURFHVV�LQ�WKH�&,�LV�QRW�VLJQLILFDQW��H[SODLQLQJ�ZK\�&,�LV�ODERU�ULFK�DQG�FDSLWDO�SRRU�

�F��7RWDO�IDFWRU�SURGXFWLYLW\��7)3��KDVQ¶W�FKDQJHG��RQ�DYHUDJH��VLQFH�������7KHUH�ZDV

QR� LQYHVWPHQW� LQ� KXPDQ� FDSLWDO� LQ� WKH� &,�� ZKLOH� LPPLJUDQW� DEVRUSWLRQ� PXVW� KDYH

SXVKHG�WKH�7)3�XS��FRQVHTXHQWO\�ZH�FRQFOXGH�WKDW�WKHUH�ZDV�WHFKQRORJLFDO�UHJUHVVLRQ

LQ�WKH�&,�RI�DERXW�������SHU�\HDU�


