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7 KH� &RQJUHVV¶V� EHORZ�
SDU� SHUIRUPDQFH� LQ
WKH� /RN� 6DEKD� HOHF�

WLRQV� LQ� .DUQDWDND� KDV� KLJK�
OLJKWHG�WKH�FUDFNV�LQ�WKH�SDUW\�
7KHUH�KDV�EHHQ�SROLWLFDO�VKD�
GRZ�ER[LQJ�EHWZHHQ�WZR�IDF�
WLRQV�²�RQH�VXSSRUWLQJ�&KLHI
0LQLVWHU� 6LGGDUDPDLDK� DQG
WKH�RWKHU��KLV�GHSXW\�'�.��6KL�
YDNXPDU�²�ZLWK�VXSSRUWHUV�RI
HDFK�OHDGHU�LVVXLQJ�VWDWHPHQWV
WR�XQGHUPLQH� WKH�RWKHU��7KH
VLWXDWLRQ� FDPH� WR� D� KHDG� RQ
-XQH����ZKHQ�D�9RNNDOLJD�VHHU�
&KDQGUDVKHNDUDQDWKD�6ZDPL�
UHTXHVWHG� 0U�� 6LGGDUDPDLDK
WR�JLYH�XS�WKH�&KLHI�0LQLVWHU¶V
SRVW�WR�0U��6KLYDNXPDU�

7KH� &RQJUHVV� IRXJKW� WKH
/RN�6DEKD�HOHFWLRQV�LQ�XQLW\�
EDQNLQJ� RQ� LWV� IYH� µJXDUDQ�
WHHV¶�� +RZHYHU�� LW� SXW� XS� D
SRRU�VKRZ��SDUWLFXODUO\�LQ�WKH
2OG� 0\VRUH� UHJLRQ�� ZKLFK� LV
RIWHQ�GHVFULEHG�DV�WKH�µ9RNND�
OLJD�EHOW¶�RZLQJ�WR�WKH�HOHFWRUDO
GRPLQDQFH� RI� WKH� 9RNNDOLJD
FRPPXQLW\�WR�ZKLFK�0U��6KL�
YDNXPDU� EHORQJV�� 7KLV� JDYH
ULVH�WR�WKH�ROG�GHPDQG�RI�DS�
SRLQWLQJ� PRUH� GHSXW\� FKLHI
PLQLVWHUV�� 7KH� &RQJUHVV� KDG
VZHSW�WKLV�UHJLRQ�LQ�WKH�����
$VVHPEO\�SROOV�

7KH�&KLHI�0LQLVWHU¶V� OR\DO�
LVWV��SDUWLFXODUO\�&RRSHUDWLRQ
0LQLVWHU� .�1�� 5DMDQQD�� UH�
QHZHG�WKH�GHPDQG�IRU�WKH�DS�
SRLQWPHQW� RI� WKUHH� GHSXW\
FKLHI� PLQLVWHUV� UHSUHVHQWLQJ
WKH� 9HHUDVKDLYD�/LQJD\DW�
6FKHGXOHG� &DVWH�6FKHGXOHG
7ULEH��DQG�PLQRULW\�FRPPXQ�
LWLHV�WR�HQVXUH�PRUH�HOHFWRUDO
VXSSRUW� WR� WKH� SDUW\�� *LYHQ
WKDW�WKH�SDUW\�KLJK�FRPPDQG
KDG� DQQRXQFHG� LQ� ����� WKDW
0U�� 6KLYDNXPDU�� ZKR� KROGV
WKH� SRVW� RI� &RQJUHVV� 6WDWH
FKLHI��ZRXOG�EH�UHSODFHG�DIWHU
WKH� /RN�6DEKD� HOHFWLRQV��0U�

5DMDQQD� KDV� DOVR� VDLG� WKDW� D
QHZ� &RQJUHVV� 6WDWH� FKLHI
VKRXOG� EH� DSSRLQWHG�� 2WKHU
VHQLRU�OHDGHUV��VXFK�DV�+RPH
0LQLVWHU� *�� 3DUDPHVKZDUD�
VHH�QRWKLQJ�ZURQJ�LQ�WKLV�GH�
PDQG�EDVHG�RQ�WKH�µRQH�SHU�
VRQ�� RQH� SRVW¶� SULQFLSOH�� DV
0U�� 6KLYDNXPDU� KROGV� PXOWL�
SOH�SRUWIROLRV�

7KH� FDOO� IRU� PRUH� GHSXW\
FKLHI�PLQLVWHUV�ZDV�PDGH�DIWHU
WKH������$VVHPEO\�UHVXOWV�WRR�
$ VHFWLRQ�RI�&RQJUHVV�OHDGHUV
EHOLHYH�WKDW�LW�LV�SDUW�RI�D�VWUD�
WHJ\� E\� 0U�� 6LGGDUDPDLDK¶V
OR\DOLVWV�WR�NHHS�0U��6KLYDNX�
PDU� LQ�FKHFN�DPLG� WDONV� WKDW
KH�PLJKW�VHHN�WKH�&KLHI�0LQLV�
WHU¶V�SRVW�DIWHU����PRQWKV�RI
WKLV� JRYHUQPHQW¶V� WHQXUH�
7KH\�DOVR�VD\�WKDW�WKH�GHPDQG
LV�EHLQJ�PDGH�WR�FRXQWHU�0U�
6KLYDNXPDU¶V� LQIXHQFH��ERWK
LQ�WKH�JRYHUQPHQW�DQG�LQ�WKH
SDUW\��3DUW\� OHDGHUV�KDYH�QRW
UXOHG�RXW�D�PLG�WHUP�UHVKXIH
LQ�WKH�JRYHUQPHQW�
,Q�WKH�JHQHUDO�HOHFWLRQV��WKH

&RQJUHVV�ZRQ�QLQH�RXW�RI���
VHDWV�DJDLQVW�RQH�VHDW�LQ������
,W� IHOO� VKRUW� RI� H[SHFWDWLRQV
WKDW� LW� ZRXOG� ZLQ� DW� OHDVW� ��
VHDWV�� 7KH� SDUW\¶V� YRWH� VKDUH
LQFUHDVHG� WR� ������� IURP
��������$�VXUYH\�RI�WKH�UHVXOWV
LQ�HDFK�$VVHPEO\�FRQVWLWXHQ�
F\�VKRZV�WKDW�PRUH�WKDQ�D�GR�
]HQ�PLQLVWHUV�ZHUH�XQDEOH�WR
SURYLGH� OHDGV� IRU� WKH� SDUW\¶V
FDQGLGDWHV�� 0U�� 6KLYDNXPDU
VXIHUHG�D�PDMRU�VHWEDFN�ZKHQ
KLV� EURWKHU� '�.�� 6XUHVK� ZDV
GHIHDWHG�LQ�%HQJDOXUX�5XUDO�

7KLV� LV� ZK\� WKH� PLQLVWHUV
QRW� RQO\� UHQHZHG� WKHLU� GH�

PDQG� IRU�PRUH� GHSXW\� FKLHI
PLQLVWHUV��EXW�DOVR�IRU�WKH�UH�
SODFHPHQW� RI� 6KLYDNXPDU� DV
&RQJUHVV�6WDWH�FKLHI��7KH�9RN�
NDOLJD�VHHU¶V�UHTXHVW�WR�0U��6LG�
GDUDPDLDK�LQWHQVLIHG�WKH�ZDU
RI�ZRUGV�EHWZHHQ�WKH�OR\DOLVWV
RI� WKH� WZR� OHDGHUV�� $IWHU� KLV
VWDWHPHQW�� 9HHUDVKDLYD�/LQ�
JD\DW�VHHUV�XUJHG�WKH�SDUW\�WR
FRQVLGHU� OHDGHUV� IURP� WKHLU
FRPPXQLW\�IRU�WKH�WRS�SRVW�RU
IRU� WKH� SRVW� RI� GHSXW\� FKLHI
PLQLVWHU� LQ� WKH� HYHQW� RI� D
FKDQJH�RI�JXDUG��0HDQZKLOH�
$+,1'$��DQ�RXWIW� UHSUHVHQW�
LQJ� PLQRULWLHV�� EDFNZDUG
FODVVHV��DQG�'DOLWV��ZDUQHG�RI
D 6WDWH�ZLGH�DJLWDWLRQ�DJDLQVW
DQ\�PRYH�WR�UHSODFH�0U��6LGGD�
UDPDLDK��ZKR�EHORQJV� WR� WKH
2WKHU� %DFNZDUG� &ODVVHV
FRPPXQLW\�
,Q�WKH�PLGVW�RI�WKLV�OHDGHU�

VKLS�VWUXJJOH��WKH�&RQJUHVV�LV
IJKWLQJ�RWKHU�EDWWOHV�WRR��7KH
SDUW\�ZKLFK�FDPH�WR�SRZHU�OH�
YHOOLQJ� FRUUXSWLRQ� FKDUJHV
DJDLQVW� WKH� %KDUDWL\D� -DQDWD
3DUW\�LV�QRZ�IDFLQJ�DOOHJDWLRQV
RI�IUDXG��&RQJUHVV�0LQLVWHU�%�
1DJHQGUD�ZDV�IRUFHG�WR�UHVLJQ
IRU�DOOHJHGO\�VZLQGOLQJ� IXQGV
IURP�WKH�.DUQDWDND�0DKDUVKL
9DOPLNL�6FKHGXOHG�7ULEHV�'H�
YHORSPHQW� &RUSRUDWLRQ�
7KHUH� KDYH� DOVR� EHHQ� DOOHJD�
WLRQV� RI� LUUHJXODULWLHV� LQ� WKH
0\VXUX� 8UEDQ� 'HYHORSPHQW
$XWKRULW\� VFKHPH�� ,Q� WKLV
FDVH��DOORWPHQWV�PDGH�WR�0U�
6LGGDUDPDLDK¶V� ZLIH� KDYH
FRPH�XQGHU�WKH�VFDQQHU��-DQD�
WD� 'DO� �6HFXODU�� OHDGHU� +�'�
.XPDUDVZDP\�KDV�LQVLQXDWHG
WKDW�WKH�VFDP�ZDV�H[SRVHG�E\
³VRPHRQH�ZKR� LV� H\HLQJ� WKH
&KLHI�0LQLVWHU¶V�SRVW�́
,Q�WKLV�FRQWH[W��WKH�XSFRP�

LQJ� E\�HOHFWLRQV� WR� WKUHH� $V�
VHPEO\�FRQVWLWXHQFLHV�DQG�WKH
HOHFWLRQV� WR� XUEDQ� DQG� ORFDO
ERGLHV�ZLOO�EH�DQ�DFLG�WHVW�IRU
WKH� &RQJUHVV�� 3URYLGLQJ� D
FOHDQ� DGPLQLVWUDWLRQ� DQG
NHHSLQJ�WKH�SDUW\�DQG�JRYHUQ�
PHQW�XQLWHG�ZLOO�EH�WKH�SDUW\¶V
PDMRU�FKDOOHQJHV�

7KH�&RQJUHVV¶V�PDQ\�ZRHV�LQ�.DUQDWDND�
7KH�SDUW\�LV�ERJJHG�GRZQ�E\�LQ�IJKWLQJ�DQG�FRUUXSWLRQ�FKDUJHV�
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&RFKLQ��-XO\�����7KH�UDWLRQLQJ�V\VWHP�LQ�.HUDOD
ZLOO�FROODSVH�XQOHVV�WKH�&HQWUDO�*RYHUQPHQW
UXVKHV�ULFH�VXSSOLHV�WR�WKH�6WDWH�RQ�DQ
³HPHUJHQF\�IRRWLQJ´��LW�LV�IHDUHG��
7KH�)RRG�&RUSRUDWLRQ�RI�,QGLD�JRGRZQV�LQ

WKH�6WDWH�QRZ�FRQWDLQ�KDUGO\�WKUHH�ZHHNV¶
VXSSOLHV��7KH�ULFH�DUULYDOV�DUH�³XQVDWLVIDFWRU\
DQG�GZLQGOLQJ´��1RUPDOO\��LW�WDNHV�DW�OHDVW�WZR
ZHHNV�IRU�IRRGJUDLQV�UHOHDVHG�E\�WKH�)&,�WR
UHDFK�WKH�UHWDLO�VKRSV�YLD�WKH�ZKROHVDOHUV�

5HOLDEOH�VRXUFHV�VDLG�WKDW�ULFH�PRYHPHQW�LQ
WKH�6WDWH�KDG�EHHQ�VORZ�IRU�QHDUO\�D�PRQWK�QRZ�
(YHQ�DIWHU�WKH�ZLWKGUDZDO�RI�WKH�5DLOZD\�VWULNH
ULFH�PRYHPHQW�KDG�QRW�SLFNHG�XS��7KH�6WDWH
*RYHUQPHQW�KDG�EHHQ�FRQVWDQWO\�XUJLQJ�WKH
8QLRQ�*RYHUQPHQW�WR�KHOS�WKH�6WDWH�LQ�PHHWLQJ
LWV�UDWLRQ�FRPPLWWHH��EXW�WKH�&HQWUH¶V�UHSOLHV
³KDYH�EHHQ�XQKHOSIXO��XQLPDJLQDWLYH�DQG
URXWLQH�́
7KH�8QLRQ�*RYHUQPHQW�ZDV�FRPPLWWHG�WR

VXSSO\��������WRQQHV�RI�ULFH�WR�.HUDOD�SHU
PRQWK��DQG�LI�WKH�FRPPLWPHQW�ZDV�WR�EH
IXOIOOHG��WKH�GDLO\�DUULYDOV�VKRXOG�DYHUDJH������
WRQQHV��$FWXDOO\�KRZHYHU�MXVW�������WRQQHV�D
GD\�ZHUH�EHLQJ�UHFHLYHG�LQ�WKH�6WDWH�IRU�VRPH
ZHHNV�QRZ��)UDQWLF�PHVVDJHV�VHQW�WR�WKH�&HQWUH
RQO\�EURXJKW�IRUWK�UHSOLHV�WKDW�WKH�6RXWKHUQ
5DLOZD\�DXWKRULWLHV�ZHUH�EHLQJ�DOHUWHG�WR�PRYH
VXSSOLHV��8QOHVV�DERXW�������WRQQHV�RI
IRRGJUDLQV�DUULYHG�LQ�WKH�6WDWH�GDLO\��WKH
UDWLRQLQJ�V\VWHP�PLJKW�EUHDN�GRZQ�
,W�ZDV�IXUWKHU�SRLQWHG�RXW�WKDW�LI

XQIRUWXQDWHO\�WKH�UDWLRQLQJ�V\VWHP�EURNH�GRZQ
WKH�FRQVHTXHQFHV�ZRXOG�EH�WHUULEOH�DQG�WKH
HQWLUH�UHVSRQVLELLOW\�IRU�LW�ZRXOG�OLH�ZLWK�WKH
8QLRQ�*RYHUQPHQW�
:LWK�WKH�OHDQ�PRQWKV�DKHDG�DGGLWLRQDO

TXDQWLWLHV�RI�IRRGJUDLQV�ZHUH�UHTXLUHG�E\�WKH
6WDWH�EXW�HYHQ�QRUPDO�VXSSOLHV�ZHUH�QRW
DYDLODEOH�QRZ��WKH�VRXUFHV�SRLQWHG�RXW��
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.HUDOD¶V�FRQFHUQ�RYHU�VORZ
ULFH�PRYHPHQW�LQWR�6WDWH�

)520� 7+(� $5&+,9(6

%RPED\��-XO\�����,W�LV�SURSRVHG�WR�LQWURGXFH
UHYLVHG�WD[L�IDUHV�LQ�%RPED\�LQ�$XJXVW��7KH�UDWH
IRU�IUVW�FODVV�WD[LV�ZLOO�EH�5V���IRU�WKH�IUVW
IRXU�IIWKV�RI�D�PLOH�LQVWHDG�RI�5V����DV�DW
SUHVHQW��DQG�IRU�VHFRQG�FODVV�YHKLFOHV�WKH�UDWH
ZLOO�UHPDLQ�DW�5V���SHU�PLOH��7KH�UDWHV�IRU
VXEVHTXHQW�GLVWDQFHV�ZLOO�EH�XQDOWHUHG��
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7D[L�IDUHV�LQ�%RPED\�

7 KH�ZRUOG�SRSXODWLRQ�LV
H[SHFWHG�WR�WRXFK����
ELOOLRQ�E\�WKH�HQG�RI�WKLV
GHFDGH��:KLOH�$VLD�LV

H[SHFWHG�WR�EH�RYHUSRSXODWHG�
(XURSH��LW�LV�VDLG��ZLOO�EH
XQGHUSRSXODWHG��'XH�WR�IDOOLQJ
IHUWLOLW\�OHYHOV�DQG�ULVLQJ�ORQJHYLW\�
WKH�IXWXUH�SRSXODWLRQ�FRXOG�KDYH�D
KLJKHU�QXPEHU�DQG�VKDUH�RI�ROGHU
SHRSOH��7KXV��WKH�WZR�VLJQLIFDQW
WUDQVIRUPDWLRQV�DUH�H[SHFWHG�WR
EH�DQ�LPEDODQFHG�GLVWULEXWLRQ�RI
WKH�SRSXODWLRQ�DFURVV�UHJLRQV�DQG
D VNHZHG�DJH�VWUXFWXUH��

7KH�SRSXODWLRQ�WRGD\�LV�PRUH
FHQWUHG�LQ�XUEDQ�DUHDV��%\�������LW
LV�HVWLPDWHG�WKDW�WZR�WKLUG�RI�WKH
SHRSOH�ZLOO�LQKDELW�XUEDQ�VSDFHV�
ZKLFK�ZLOO�SXW�D�VWUDLQ�RQ
LQIUDVWUXFWXUH�DQG�DPHQLWLHV��7KLV�
LQ�WXUQ��FRXOG�FRPSURPLVH�WKH
TXDOLW\�RI�OLIH�RI�XUEDQ�FLWL]HQV��

:RPHQ¶V�KHDOWK�DQG�ULJKWV
7KH�WKHPH�RI�WKLV�ZRUOG
SRSXODWLRQ�GD\�LV�µZRPHQ¶V�VH[XDO
DQG�UHSURGXFWLYH�KHDOWK�DQG
UHSURGXFWLYH�ULJKWV¶��PDUNLQJ�WKH
��WK�DQQLYHUVDU\�RI�WKH
,QWHUQDWLRQDO�&RQIHUHQFH�RQ
3RSXODWLRQ�DQG�'HYHORSPHQW
�,&3'���7KLV�JLYHV�XV�DQ
RSSRUWXQLW\�WR�DFFHOHUDWH�HIRUWV
WR�UHDOLVH�WKH�,&3'¶V�SURJUDPPH�RI
DFWLRQ��:KLOH�WKHUH�KDV�EHHQ
UHDVRQDEOH�SURJUHVV�LQ�WKUHH
GHFDGHV�²�ZRPHQ�KDYH�JUHDWHU
DFFHVV�WR�PRGHUQ�FRQWUDFHSWLYHV
WRGD\�DQG�PDWHUQDO�GHDWKV�KDYH
GHFOLQHG�FRQVLGHUDEO\�VLQFH�����
² WKHUH�DUH�VWLOO�XQHTXDO�UHVXOWV
DFURVV�UHJLRQV��,W�LV�XQDFFHSWDEOH
WKDW�HDFK�GD\������ZRPHQ�GLH
JOREDOO\�IURP�SUHYHQWDEOH�FDXVHV
UHODWLQJ�WR�SUHJQDQF\�DQG�FKLOG
ELUWK��$�GLVSURSRUWLRQDWH�VKDUH�RI
WKHVH�GHDWKV�RFFXU�LQ�GHYHORSLQJ
FRXQWULHV��5HGXFHG�PDWHUQDO
PRUWDOLW\�OHYHOV�QHHG�WR�EH
DVVRFLDWHG�ZLWK�UHGXFHG�IHUWLOLW\
OHYHOV�EHFDXVH�ORZHU�IHUWLOLW\
UHGXFHV�H[SRVXUH�WR�PDWHUQLW\�
+RZHYHU��GHFOLQH�LQ�IHUWLOLW\�OHYHOV
LV�DOVR�DVVRFLDWHG�ZLWK�GHOD\HG
FKLOGEHDULQJ�DPRQJ�ZRPHQ��

:RUOG�SRSXODWLRQ�GD\�KDV
REYLRXV�VLJQLIFDQFH�IRU�,QGLD��7KH
PRVW�SRSXODWHG�FRXQWU\�LQ�WKH
ZRUOG�ZLWK�D�PHGLDQ�DJH�RI���

\HDUV�FRXOG�KHOS�EDODQFH�WKH
SRSXODWLRQ�GHIFLW�UHJLRQV�
/RZHULQJ�IHUWLOLW\�OHYHOV�DQG�ULVLQJ
ORQJHYLW\�DOVR�WUDQVIRUPV�WKH�VL]H
DQG�FRPSRVLWLRQ�RI�KRXVHKROGV�
7KHUH�ZLOO�VRRQ�EH�DQ�XQHYHQ
GLVWULEXWLRQ�RI�FKLOGUHQ�DQG�WKH
HOGHUO\�ZLWKLQ�KRXVHKROGV��ZKLFK
ZLOO�KDYH�LPSOLFDWLRQV�IRU
LQHTXDOLW\��DQ
LPSRUWDQW�FRQFHUQ�IRU
,QGLD��)RU�LQVWDQFH��WKH
.HUDOD�0LJUDWLRQ
6XUYH\������UHSRUWV
WKDW�����RI�KRXVHKROGV
KDYH�QR�HOGHUO\�SHRSOH
ZKHUHDV�����RI
KRXVHKROGV�KDYH�RQH
HOGHUO\�SHUVRQ�����
KDYH�WZR��DQG����KDYH
WKUHH�HOGHUO\�SHRSOH��

7KH�DFFRPPRGDWLRQ�RI�HOGHUO\
SHRSOH�DQG�FKLOGUHQ�LV�XQHYHQ
DFURVV�ULFK�DQG�SRRU�KRXVHKROGV�
7KLV�JLYHV�ULVH�WR�D�ORZHU
GHSHQGHQF\�EXUGHQ��WKH�UDWLR�RI
GHSHQGHQW�\RXQJ�DQG�ROG�WR�WKH
SRSXODWLRQ�RI�ZRUNLQJ�DJH��LQ�ULFK
KRXVHKROGV�FRPSDUHG�ZLWK�SRRUHU
RQHV��,Q�DGGLWLRQ��WKH�FDUH�EXUGHQ
LQ�KRXVHKROGV�LV�DOVR�VKDSHG�E\
WKH�SUHVHQFH�RI�FKLOGUHQ�DQG�WKH
HOGHUO\��'XH�WR�VRFLHWDO
VWHUHRW\SHV��WKH�EXUGHQ�RI�FDUH
IDOOV�RQ�ZRPHQ��7KLV�OHDYHV
ZRPHQ�ZLWK�OHVV�WLPH�WR
SDUWLFLSDWH�LQ�SDLG�ZRUN��

0LJUDWLRQ�WUHQGV
7KH�GLVWULEXWLRQ�RI�WKH�SRSXODWLRQ
LQ�WKH�IXWXUH�ZLOO�FRQWLQXH�WR�EH
VKDSHG�E\�PLJUDWLRQ��,Q�UHFHQW
GHFDGHV��ZH�KDYH�VHHQ�JUHDWHU
PRELOLW\�RI�SHRSOH��3HRSOH�RIWHQ
PLJUDWH�GXH�WR�SRRU�GHYHORSPHQW
DQG�LQIUDVWUXFWXUH LQ�WKHLU�UHJLRQV�
$ VWXG\�HVWLPDWHV�WKDW����FURUH
,QGLDQV�PLJUDWH�ZLWKLQ�WKH�FRXQWU\
DQQXDOO\��DQG���FURUH PLJUDWH
DEURDG��*LYHQ�WKH�SRWHQWLDO�RI
,QGLD¶V�IXWXUH�XUEDQLVDWLRQ��LW�LV
LPSRUWDQW�WR�HQFRXUDJH�WKH
HPHUJHQFH�RI�QHZ�FLWLHV�LQ�RUGHU
WR�UHOHDVH�SUHVVXUH�RQ�H[LVWLQJ
PHJD�FLWLHV��7KHVH�QHHG�WR�KDYH
WKH�VDPH�NLQGV�RI�LQIUDVWUXFWXUH
DQG�SXEOLF�DPHQLWLHV�DV�WKH�PHJD
FLWLHV��:H�WDON�DERXW�VPDUW�FLWLHV�
EXW�DUH�,QGLDQ�FLWLHV�µVPDUW¶"
,W�LV�FOHDU�WKDW�FLWLHV�DUH�WKH

GULYHUV�RI�WKH�JOREDO�HFRQRP\��$W
SUHVHQW������XUEDQ�FHQWUHV�GULYH
����RI�WKH�ZRUOG¶V�*'3��$Q
DVVHVVPHQW�RI�JOREDO�FLWLHV�E\
2[IRUG�(FRQRPLFV�UHVXOWHG�LQ�WKH
*OREDO�&LWLHV�,QGH[��ZKLFK�UDQNHG
WKH�WRS�FLWLHV�LQ�WKH�ZRUOG�EDVHG
RQ�IYH�FDWHJRULHV��HFRQRPLFV�
KXPDQ�FDSLWDO��TXDOLW\�RI�OLIH�

HQYLURQPHQW�DQG
JRYHUQDQFH��7KLV
H[HUFLVH�HYDOXDWHV�WKH
XUEDQ�TXDOLW\�RI�OLIH�
ZKLFK�QHHGV�WR�EH
VWXGLHG�VR�WKDW�WKH
WUHQGV�RI�UDSLG
XUEDQLVDWLRQ�DQG
JURZLQJ�PLJUDWLRQ�FDQ
EH�XQGHUVWRRG�

8QIRUWXQDWHO\��QRW�D
VLQJOH�,QGLDQ�FLW\�DSSHDUV�LQ�WKH
WRS����UDQNLQJ�RI�ZRUOG�FLWLHV��7KH
EHVW�UDQNLQJ�,QGLDQ�FLW\�LV�'HOKL�
ZKLFK�RFFXSLHV�WKH����WK�SRVLWLRQ
RXW�RI�������FLWLHV�LQ�WKH�ZRUOG�
7KLV�SRRU�SHUIRUPDQFH�LV�GXH�WR
,QGLD¶V�SRRU�HQYLURQPHQW�DQG
TXDOLW\�RI�OLIH��ZKLFK�XQGRXEWHGO\
WKUHDWHQ�WKH�VXVWDLQDELOLW\�RI�LWV
FLWLHV��7R�PDNH�,QGLD¶V�XUEDQ
VSDFHV�OLYDEOH��ZH�QHHG�WR�DGGUHVV
DOO�WKHVH�FKDOOHQJHV�
,W�LV�DOVR�QRWHZRUWK\�WKDW�WKH

PRVW�SRSXORXV�FRXQWU\�RI�WKH
ZRUOG�GRHV�QRW�KDYH�D�UHDOLVWLF
FRXQW�RI�LWV�SRSXODWLRQ��0RVW
SURMHFWLRQV�RI�,QGLD¶V�SRSXODWLRQ
DUH�EDVHG�RQ�GHFDGHV�ROG�GDWD�
8QWLO�,QGLD�FRQGXFWV�LWV�FHQVXV��ZH
ZLOO�RQO\�KDYH�HVWLPDWHV��,W�LV
LPSRUWDQW�WR�NQRZ�WKH�H[DFW�FRXQW
DQG�WKH�GHPRJUDSKLF�PDNH�XS�VR
WKDW�ZH�FDQ�GUDIW�EHWWHU�SROLFLHV��

:RUOG�SRSXODWLRQ�GD\�LV
VLJQLIFDQW�IRU�,QGLD�VLQFH�ZH�KDYH
D JOREDO�IRRWSULQW��'HVSLWH�PRUH
FRXQWULHV�DGRSWLQJ�VWULQJHQW
LPPLJUDWLRQ�SROLFLHV��PRUH
,QGLDQV�ZLOO�FRQWLQXH�WR�HPLJUDWH�
DW�OHDVW�LQ�WKH�QHDU�IXWXUH��$W�WKH
VDPH�WLPH��,QGLD�QHHGV�WR
VHULRXVO\�SUHSDUH�LWV�ZRUNIRUFH�IRU
WKH�JOREDO�ODERXU�PDUNHW��,W�LV�VDLG
WKDW�WKH���VW�FHQWXU\�EHORQJV�WR
,QGLD��%XW�WKLV�VWDWHPHQW�ZLOO�EH
YDOLGDWHG�RQO\�LI�,QGLD�SUHSDUHV�LWV
ZRUNIRUFH�WR�NHHS�XS�ZLWK�WKH
HYROYLQJ�JOREDO�QHHGV��7KH�ZRUOG
VKRXOG�FRXQW�RQ�XV�DV�PXFK�DV�ZH
FRXQW�RQ�RXUVHOYHV��

$ SDWKZD\�IRU�WKH�PRVW�SRSXORXV�QDWLRQ�

6��,UXGD\D�5DMDQ�

LV�&KDLU�DQG�+RQRUDU\
9LVLWLQJ�3URIHVVRU�DW
WKH�,QWHUQDWLRQDO
,QVWLWXWH�RI�0LJUDWLRQ
DQG�'HYHORSPHQW�
.HUDOD

,QGLD� QHHGV� WR
VHULRXVO\
SUHSDUH� LWV
ZRUNIRUFH� IRU
WKH� JOREDO
ODERXU�PDUNHW

8�6��0LVKUD

LV�+RQRUDU\�9LVLWLQJ
3URIHVVRU�DW�WKH
,QWHUQDWLRQDO�,QVWLWXWH
RI�0LJUDWLRQ�DQG
'HYHORSPHQW�.HUDOD

, Q�WKH�SDVW�WZR�PRQWKV��'HOKL
KDV� ZLWQHVVHG� WZR� H[WUHPH
ZHDWKHU�HYHQWV��GD\V�RI�XQUH�

OHQWLQJ� KHDW� LQ� 0D\� IROORZHG� E\
KHDY\�UDLQV�LQ�-XQH��7KH�FDSLWDO�DO�
VR� H[SHULHQFHG� WKH� KRWWHVW�HYHU
QLJKWV�LQ�-XQH�DQG�\HDU�URXQG�SRO�
OXWLRQ��PDNLQJ�LW�D�WRXJK�\HDU��

2Q�-XQH����� WKH�PXFK�DZDLWHG
DUULYDO�RI�WKH�VRXWK�ZHVW�PRQVRRQ
WXUQHG� LQWR� D� QLJKWPDUH� ZKHQ
KRXVHV�DQG�VWUHHWV�JRW�IRRGHG��$W
OHDVW�IYH�SHRSOH�ORVW�WKHLU�OLYHV��LQ�
FOXGLQJ� D� WD[L� GULYHU� ZKR� GLHG
ZKHQ�D�FDQRS\�DW�WKH�DLUSRUW�FRO�
ODSVHG�RQ�KLP��$FFRUGLQJ�WR�WKH�,Q�
GLD� 0HWHRURORJLFDO� 'HSDUWPHQW¶V
JULGGHG�GDWD��WKH�FLW\�UHFHLYHG�WKH
KLJKHVW�HYHU� UDLQIDOO� IRU� D� GD\� LQ
-XQH��������PP��VLQFH�������&KDUW
����7KH�SUHYLRXV�KLJK�IRU�D�GD\�LQ
-XQH�ZDV������PP�RI�UDLQIDOO�²�RYHU
��PP�ORZHU�WKDQ�WKH�ODWHVW�UHFRUG
²ZKLFK�RFFXUUHG�RQ�-XQH����������

-XVW�D�PRQWK�HDUOLHU��'HOKL�ZDV
VZHOWHULQJ�XQGHU�UHFRUG�EUHDNLQJ
KHDW��$�UHSRUW�E\�D�QRQ�SURIW�RU�
JDQLVDWLRQ��&HQWUH�IRU�+ROLVWLF�'H�
YHORSPHQW��VWDWHG�WKDW�����KRPH�
OHVV�SHRSOH�GLHG�GXH�WR�D�KHDWZDYH
LQ�WKH�FDSLWDO�� -XQH���������,Q�0D\
DQG�-XQH�WKLV�\HDU��IRU����FRQVHFX�
WLYH�GD\V��WKH�FLW\¶V�PD[LPXP�WHP�
SHUDWXUHV�FURVVHG�WKH����&�PDUN�
2Q�0D\�����'HOKL�UHFRUGHG�D�PD[L�
PXP� WHPSHUDWXUH� RI� �����&�� WKH
KLJKHVW�HYHU�IRU�D�GD\�LQ�0D\�LQ�WKH
FDSLWDO� VLQFH� ����� �&KDUW� ���� 7KH
VHFRQG�KLJKHVW� ������&�� ZDV� UH�
FRUGHG�RQ�0D\�����WKH�QH[W�GD\��

1LJKWV� GLG� QRW� SURYLGH� UHOLHI
HLWKHU��7KH�DYHUDJH�PLQLPXP�WHP�
SHUDWXUH� IRU� -XQH� WKLV� \HDU� ZDV
�����&��WKH�KLJKHVW�IRU�DQ\�PRQWK
VLQFH�������&KDUW����

0RUHRYHU�� 30���� OHYHOV� DERYH
,QGLD¶V�SHUPLVVLEOH�OLPLW�RI����PL�
FURJUDPV�SHU�FXELF�PHWUH�ZHUH�UH�
FRUGHG� RQ� QHDUO\� DOO� WKH� GD\V� RI
1RYHPEHU�� 'HFHPEHU�� DQG� -DQX�
DU\� �&KDUW���� 7KLV�ZDV� WKH� FDVH
GXULQJ�PDQ\�GD\V�RI�$XJXVW� WRR�
ZKHQ�SROOXWLRQ�LV�RWKHUZLVH�ORZ��

([WUHPH�HYHQWV�LQ�WKH�FDSLWDO
:LWK�WKH�ZHWWHVW�HYHU�-XQH�GD\�DQG�KRWWHVW�HYHU�0D\�GD\��DQ�XQXVXDO�VSDWH�RI�PD[LPDO�ZHDWKHU�KDV�URLOHG�'HOKL

-DVPLQ�1LKDODQL

'$7$�32,17
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'HOKL(GLWRULDO

, Q�FDOOLQJ�IRU�D�UHSRUW�IURP�WKH�6WDWH�JRYHUQ�
PHQW�RQ�WKH�DFWLRQ�WDNHQ�DJDLQVW�WZR�SROLFH
RIFHUV��:HVW�%HQJDO�*RYHUQRU�&�9��$QDQGD

%RVH�KDV�HVFDODWHG�WKH�FRQILFW�EHWZHHQ�5DM�%KD�
YDQ�DQG�WKH�6WDWH�JRYHUQPHQW��+H KDV�ZULWWHQ�WR
WKH�8QLRQ�JRYHUQPHQW�DQG�WR�WKH�&KLHI�0LQLVWHU�
0DPDWD�%DQHUMHH��DERXW�ZKDW�KH�SHUFHLYHV�DV�LP�
SURSULHW\� E\� 9LQHHW�*R\DO�� .RONDWD�&LW\� 3ROLFH
&RPPLVVLRQHU��DQG�,QGLUD�0XNKHUMHH��D�'HSXW\
&RPPLVVLRQHU� RI� 3ROLFH�� 7KH� *RYHUQRU� LV� DJ�
JULHYHG�WKDW�WKH\�PDGH�UHPDUNV�SHUWDLQLQJ�WR�DQ
LQYHVWLJDWLRQ�LQWR�D�FRPSODLQW�RI�DOOHJHG�VH[XDO
KDUDVVPHQW� WKDW� D� 5DM� %KDYDQ� HPSOR\HH� KDG
PDGH�DJDLQVW�KLP��:KLOH�WKH�FRPSODLQW�KDV�QRW
EHHQ�DFWHG�XSRQ�²�DV�0U��%RVH�HQMR\V�LPPXQLW\
IURP�SURFHHGLQJV�XQGHU�$UWLFOH�����RI�WKH�&RQVWL�
WXWLRQ�²�LW�KDV�EHFRPH�D�WKRUQ\�LVVXH��ZLWK�WKH
*RYHUQRU�EHOLHYLQJ� WKDW� WKH�SROLFH�RIFHUV�KDG
IRXWHG�WKH�UXOHV�RI�FRQGXFW�LQ�VSHDNLQJ�DERXW�DQ
LQYHVWLJDWLRQ�WKDW�FDQQRW�EH�LQVWLWXWHG�RU�FRQWL�
QXHG��+LV�FRQVWHUQDWLRQ� LV�DOVR�EHFDXVH�KH�EH�
OLHYHV�WKH�&RPPLVVLRQHU�KDG�VWRSSHG�D�JURXS�RI
SHRSOH�ZLWK�JULHYDQFHV�DERXW�SRVW�HOHFWLRQ�YLR�
OHQFH� IURP�PHHWLQJ� KLP�� HYHQ� WKRXJK� KH� KDG
DJUHHG�WR�PHHW�WKHP��7KH�*RYHUQRU�KDV�DOVR�GH�
PDQGHG�D�UHSRUW�RQ�WKH�DFWLRQ�WDNHQ�ZLWK�UHJDUG
WR�D�ZRPDQ�EHLQJ�GLVUREHG�LQ�SXEOLF��D�FRXSOH�EH�
LQJ�IRJJHG�DQG�RWKHU�LQFLGHQWV�RI�PRE�YLROHQFH�
XQGRXEWHGO\�D�OHJLWLPDWH�UHTXHVW�

7KH�*RYHUQRU�LV�LQGHHG�DXWKRULVHG�WR�VHHN�LQ�
IRUPDWLRQ�IURP�WKH�6WDWH�JRYHUQPHQW�XQGHU�$UWL�
FOH� ����� :KHWKHU� GLVFLSOLQDU\� DFWLRQ� LQYROYLQJ
FHQWUDO�VHUYLFH�RIFHUV��QRUPDOO\�ZLWKLQ�WKH�GR�
PDLQ� RI� WKH� 6WDWH� JRYHUQPHQWV�ZKHQ� WKH\� DUH
VHUYLQJ�WKH�6WDWH��FDQ�EH�LQLWLDWHG�DW�WKH�LQVWDQFH
RI� WKH�*RYHUQRU�RU� WKH�8QLRQ�JRYHUQPHQW� LV�D
VHSDUDWH�TXHVWLRQ DOWRJHWKHU��0U��%RVH�KDV�FLWHG
FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�KDUDVVPHQW�FRP�
SODLQW�DJDLQVW�KLP�WR�DUJXH�WKDW�LW�LV�D�³FRQFRFWHG
DOOHJDWLRQ´��³LQGXFHG�DQG�IDFLOLWDWHG´�E\�WKH�SRO�
LFH��+RZHYHU��LW�PD\�QRW�EH�LQ�DQ\RQH¶V�LQWHUHVW�WR
HVFDODWH�VXFK�LVVXHV�E\�DVNLQJ�IRU�SXQLWLYH�DFWLRQ
DJDLQVW�RIFHUV��$W�D�WLPH�ZKHQ�SHUVRQDO�VTXDE�
EOHV�DQG� LQVWLWXWLRQDO� FRQILFWV�EHWZHHQ�*RYHU�
QRUV�DQG�&KLHI�0LQLVWHUV�DUH�RQ�WKH�ULVH��WKH�GHYH�
ORSPHQW�LV�OLNHO\�WR�EH�VHHQ�DV�RQH�PRUH�VWDQG�RI
LQYROYLQJ�WKH�SROLWLFLVDWLRQ�RI�5DM�%KDYDQ�E\�LQ�
FXPEHQWV�VHHNLQJ�WR�XQGHUPLQH�HOHFWHG�UHJLPHV�
7KH� WZR�VLGHV�DSSHDU� ORFNHG� LQ�SHUHQQLDO�FRQ�
ILFW�� PLUURULQJ� WKH� DQWDJRQLVP� EHWZHHQ� WKH
&HQWUH�DQG�WKH�6WDWH��7KHUH�LV�WKH�XVXDO�RQH�RYHU
JUDQW�RI�DVVHQW�WR�%LOOV��DQG�D�UHFHQW�RQH�LQYROYHV
WKH�TXHVWLRQ�ZKR�VKRXOG�DGPLQLVWHU�WKH�RDWK�RI
RIFH�WR�QHZO\�HOHFWHG�OHJLVODWRUV��$QG�WKHUH�LV�D
GHIDPDWLRQ� VXLW� WKH�*RYHUQRU� KDV� IOHG�DJDLQVW
WKH�&KLHI�0LQLVWHU��&RQVWLWXWLRQDO� IXQFWLRQDULHV
VKRXOG�SXOO�EDFN�IURP�WKH�EULQN�EHIRUH�WKH\�DUH
VXFNHG�LQWR�D�SROLWLFDO�UDEELW KROH�

/RFNHG�LQ�FRQILFW�
*RYHUQRUV�DQG�&0V�PXVW�VWHS�EDFN
IURP�D�SROLWLFDO�FRQIURQWDWLRQ��

) RU�,QGLD¶V�JLJ�ZRUNHUV��ZKR�DUH�LQFUHDVLQJ
LQ�QXPEHUV�EXW�DUH�SHUFKHG�SUHFDULRXVO\
RQ� WKH� HGJH� RI� WKH� XQUHJXODWHG� ODERXU

SRRO��WKH�.DUQDWDND�3ODWIRUP�EDVHG�*LJ�:RUNHUV
�6RFLDO�6HFXULW\�DQG�:HOIDUH��%LOO��������RIHUV�D
ZHOFRPH�UHSULHYH��EXW�VWLOO�VWRSV�VKRUW�RI�SURYLG�
LQJ�WKHP�ZLWK�WKH�VHFXULW\�RI�EHLQJ�HPSOR\HHV�
:KHQ�DSS�EDVHG�JLJ�ZRUN�ZDV�LQWURGXFHG D�GH�
FDGH�DJR��FRXUWHV\�ULGH�VKDULQJ�DQG�IRRG�GHOLYHU\
DSSV��WKH�DEVHQFH�RI�WKH�ZRUG�µHPSOR\HH¶�ZDV�DF�
WXDOO\�VHHQ�DV�D�SRVLWLYH��LW�VXSSRVHGO\�RIHUHG�D
FKDQFH� IRU� µSDUWQHUV¶ WR� UHWDLQ� WKHLU�DXWRQRP\
DQG�HDUQ�JRRG�PRQH\�ZLWKRXW�EHLQJ�ORFNHG�LQWR�D
FRQWUDFW� ZLWK� ULJLG� WLPLQJV�� 7KDW� LOOXVLRQ� VRRQ
GLVVROYHG�DV�LQFRPHV�FUDVKHG�DQG�ZRUNLQJ�KRXUV
OHQJWKHQHG��DQG�WKH�ODFN�RI�D�IRUPDO�µHPSOR\HH¶
VWDWXV�OHIW�ZRUNHUV�DW�WKH�PHUF\�RI�WKH�DJJUHJDWRU
DQG�DOO�SRZHUIXO�DOJRULWKPV��LQ�WKH�DEVHQFH�RI�VD�
IHW\� QHWV� RU� JRYHUQPHQWDO� UHJXODWLRQ�� 'HVSLWH
WKLV��WKH�JLJ�HFRQRP\�LV�JURZLQJ��$FFRUGLQJ�WR�D
1,7,�$D\RJ�UHSRUW��,QGLD�KDG����ODNK�JLJ�ZRUNHUV
DW�WKH�EHJLQQLQJ�RI�WKH�GHFDGH��DQG�E\���������
WKH\�DUH�SURMHFWHG�WR�DFFRXQW�IRU������RI�LQFRPH�
DQG������RI�WKH�QRQ�DJULFXOWXUDO�ZRUNIRUFH��

$ ULJKWV�EDVHG�OHJLVODWLRQ��WKH�GUDIW�%LOO�DLPV�WR
SUHYHQW� DUELWUDU\� GLVPLVVDOV�� SURYLGH� KXPDQ
JULHYDQFH� UHGUHVV� PHFKDQLVPV�� DQG� WR� EULQJ
PRUH�WUDQVSDUHQF\�LQWR�WKH�RSDTXH�WDQJOH�RI�DX�
WRPDWHG� PRQLWRULQJ� DQG� DOJRULWKP�EDVHG� SD\�
PHQWV�� ,W� LV� D� VWHS� XS� IURP� WKH�8QLRQ� JRYHUQ�
PHQW¶V� &RGH� RQ� 6RFLDO� 6HFXULW\�� �����
.DUQDWDND¶V� ODZ� DOVR� RIHUV� VRFLDO� VHFXULW\
WKURXJK�D�ZHOIDUH�ERDUG�DQG�IXQG��ZLWK�FRQWULEX�
WLRQV�IURP�WKH�JRYHUQPHQW�DQG�WKH�DJJUHJDWRU�
HLWKHU�WKURXJK�D�FXW�IURP�HYHU\�WUDQVDFWLRQ�RQ
WKH�DSS��RU�DV�D�SHUFHQWDJH�RI�WKH�SODWIRUP¶V�WXU�
QRYHU�LQ�WKH�6WDWH��1RWLQJ�WKDW�PDQ\�RI�WKH�IUPV
WKDW�RZQ�WKHVH�SODWIRUPV�UHSRUW�PLQLPDO�SURIWV�
ZRUNHUV¶�XQLRQV�KDYH�ULJKWO\�GHPDQGHG�WKDW�WKH
ZHOIDUH�IHH�LV�FKDUJHG�DV�D�FHVV�RQ�HDFK�WUDQVDF�
WLRQ��6FHSWLFV�QRWH�WKH�PRULEXQG�QDWXUH�RI�RWKHU
XQRUJDQLVHG�VHFWRU�ZHOIDUH�ERDUGV��EXW�RQH�DG�
YDQWDJH�RI�PDQGDWRU\� UHJLVWUDWLRQ�ZLWK� VXFK�D
ERDUG�LV�WKDW�LW�ZLOO�PDNH�JLJ�ZRUNHUV�YLVLEOH�LQ�WKH
H\HV� RI� WKH� ODZ�� .DUQDWDND¶V� &RQJUHVV� JRYHUQ�
PHQW�DLPV�WR�HQDFW�WKH�%LOO�LQ�WKH�PRQVRRQ�VHV�
VLRQ�RI�WKH�$VVHPEO\��DQG�LW�PXVW�TXLFNO\�IRUPX�
ODWH� UXOHV� DQG� HVWDEOLVK� WKH� ZHOIDUH� ERDUG� WR
HQVXUH�WKDW�WKH�ODZ�LV�LQ�IRUFH�EHIRUH�WKH�HQG�RI
WKH�\HDU��$�VLPLODU�OHJLVODWLRQ�LQ�5DMDVWKDQ��HQDFW�
HG�E\�WKH�SUHGHFHVVRU�&RQJUHVV�JRYHUQPHQW��KDV
EHHQ�HIHFWLYHO\�SXW�LQWR�FROG�VWRUDJH�E\�WKH�%-3
JRYHUQPHQW��$W� WKH�QDWLRQDO� OHYHO��FRPSUHKHQ�
VLYH�OHJLVODWLRQ�LV�QHHGHG QRW�MXVW�WR�VHW�PLQLPXP
ZDJHV��UHDVRQDEOH�ZRUNLQJ�KRXUV�DQG�FRQGLWLRQV
DQG�UREXVW�VRFLDO�VHFXULW\ EXW�DOVR�WR�SURYLGH�JLJ
ZRUNHUV�ZLWK�WKH�FRYHWHG�VWDWXV�RI�µHPSOR\HHV¶�

(YHQ�WKH�RGG�MREV�
*LJ�ZRUNHUV�QHHG�D�FRPSUHKHQVLYH
QDWLRQDO�ODZ�RQ�WKHLU�HPSOR\HH�VWDWXV�

$ V�ZH�REVHUYH�:RUOG�3RSXODWLRQ�'D\�RQ
-XO\�����WKHUH�LV�PXFK�WR�ORRN�DW�LQ
,QGLD¶V�GHPRJUDSKLF�MRXUQH\�RYHU�WKH
GHFDGHV��,W�ZDV�LQ������WKDW�WKH�8QLWHG

1DWLRQV�HVWDEOLVKHG�WKH�GD\�DIWHU�'U��.�&�
=DFKDULDK��D�UHQRZQHG�GHPRJUDSKHU��KDG
SURSRVHG�WKH�FRQFHSW�RI�D�µ:RUOG�3RSXODWLRQ
'D\¶��7KH�ZRUOG�SRSXODWLRQ�KDG�WRXFKHG�IYH
ELOOLRQ�LQ������DQG�FKDOOHQJHV�VXFK�DV�SRYHUW\�
KHDOWK�DQG�JHQGHU�LQHTXDOLW\�ZHUH�SODJXLQJ�WKH
ZRUOG��GHYHORSLQJ�FRXQWULHV�LQ�SDUWLFXODU�

7KH�GHFDGHV�RI�WKH�����V�DQG�����V�ZHUH�VFDU\
DV�WKH�JOREDO�SRSXODWLRQ�ZDV�JURZLQJ�DW�D�\HDUO\
UDWH�RI�����)RU�,QGLD��WKHUH�ZDV�D�SUHGLFWLRQ�RI
GRRP��7KLV�PHDQW�WKDW�ZLGHVSUHDG�SRYHUW\�
KXQJHU�DQG�GHDWKV�ZHUH�VRRQ�WR�IROORZ�LQ�WKH
QH[W�GHFDGHV��+RZHYHU��GHVSLWH�WKH�SUHGLFWLRQV�
WKH�QH[W�GHFDGHV�WROG�D�GLIHUHQW�VWRU\�DOWRJHWKHU�
*OREDO�IHUWLOLW\�UDWHV�GHFOLQHG�UDSLGO\��'XH�WR
LPSURYHPHQWV�LQ�OLYLQJ�FRQGLWLRQV�DQG�PHGLFDO
LQIUDVWUXFWXUH��OLIH�H[SHFWDQF\�LQFUHDVHG��,Q�,QGLD
WRR��IHUWLOLW\�UDWHV�EHJDQ�WR�IDOO�VLQFH�WKH�����V�DQG
DW�SUHVHQW�LV�EHORZ�WKH�UHSODFHPHQW�OHYHO��,QGLD¶V
SURJUHVV�LQ�PDQ\�KHDOWK�SDUDPHWHUV�KDV�EHHQ
RXWVWDQGLQJ��7KHUH�KDYH�EHHQ�VLJQLIFDQW
UHGXFWLRQV�LQ�PDWHUQDO�DQG�FKLOG�PRUWDOLW\�

,Q�������WKH�81�DGRSWHG�WKH�6XVWDLQDEOH
'HYHORSPHQW�*RDOV��6'*V��ZKLFK�ZHUH�VRRQ
UHFRJQLVHG�DV�LPSRUWDQW�PHWULFV�LQ�DVVHVVLQJ�WKH
SURJUHVV�RI�QDWLRQV��:LWK�������WKH�WDUJHW�\HDU�
GUDZLQJ�FORVHU��,QGLD¶V�SURJUHVV�LQ�WKH�6'*V
VKRXOG�EH�XQGHUVWRRG�SDUWLFXODUO\�LQ�OLJKW�RI�LWV
SRSXODWLRQ�G\QDPLFV�

,QGLD¶V�SRSXODWLRQ�G\QDPLFV
7KUHH�FRPSRQHQWV��QDPHO\�IHUWLOLW\��PRUWDOLW\�
DQG�PLJUDWLRQ��SOD\�D�SLYRWDO�UROH�LQ�VKDSLQJ
,QGLD¶V�GHPRJUDSKLF�ODQGVFDSH��,QGLD�KDV�PDGH
VLJQLIFDQW�VWULGHV�LQ�UHGXFLQJ�LWV�IHUWLOLW\�
$FFRUGLQJ�WR�WKH�1DWLRQDO�)DPLO\�+HDOWK�6XUYH\
�1)+6�����,QGLD¶V�WRWDO�IHUWLOLW\�UDWH��7)5�
GHFUHDVHG�IURP�����WR���EHWZHHQ������DQG������
GURSSLQJ�EHORZ�WKH�UHSODFHPHQW�OHYHO�RI�����
7KHUH�KDV�EHHQ�D�VLJQLIFDQW�GURS�LQ�WKH�PRUWDOLW\
UDWH�DV�ZHOO��7KH�DYHUDJH�OLIH�H[SHFWDQF\�RI
,QGLDQV�KDV�DOVR�LQFUHDVHG�RYHU�WLPH��:LWK�WKLV�
,QGLD�LV�H[SHULHQFLQJ�D�GHPRJUDSKLF�VKLIW�
WRZDUGV�DQ�DJHLQJ�SRSXODWLRQ��$FFRUGLQJ�WR�WKH
�����&HQVXV��LQGLYLGXDOV�DJHG����\HDUV�DQG�DERYH
FRQVWLWXWHG������RI�WKH�WRWDO�SRSXODWLRQ��7KH
IJXUH�LV�SURMHFWHG�WR�ULVH�XS�WR�������E\�������%XW
ZKDW�UHDOO\�GR�WKHVH�FKDQJLQJ�G\QDPLFV�VLJQLI\"

,QGLD¶V�SRSXODWLRQ�G\QDPLFV�LV�LQWHUWZLQHG
ZLWK�LWV�µGHYHORSPHQW¶�VFHQDULR��7KH�UHGXFWLRQ�LQ
IHUWLOLW\�VLJQLIHV�D�WUDQVLWLRQ�WRZDUG�VPDOOHU
IDPLO\�QRUPV��7KLV�FDQ�UHGXFH�WKH�SURSRUWLRQ�RI
WKH�GHSHQGHQW�SRSXODWLRQ�DQG�UHVXOW�LQ�D
GHPRJUDSKLF�GLYLGHQG�²�D�SHULRG�ZKHUH�WKH
ZRUNLQJ�DJH�SRSXODWLRQ�LV�ODUJHU�WKDQ�WKH
GHSHQGHQW�SRSXODWLRQ��,QGLD�FDQ�KDUQHVV�WKH
SRWHQWLDO�RI�LWV�\RXQJ�ZRUNIRUFH�E\�FUHDWLQJ
HPSOR\PHQW��7KH�GHFOLQH�LQ�PRUWDOLW\�DQG
LQFUHDVH�LQ�OLIH�H[SHFWDQF\�DUH�UHIHFWLRQV�RI�D
UREXVW�KHDOWK�FDUH�V\VWHP�DQG�LQFUHDVHG�OLYLQJ

VWDQGDUGV��7KH�LVVXH�RI�SRSXODWLRQ�DJHLQJ�
KRZHYHU��UHTXLUHV�D�ORQJ�WHUP�SODQ�²�IRFXVLQJ�RQ
JHULDWULF�FDUH�DQG�SURYLGLQJ�VRFLDO�VHFXULW\
EHQHIWV��0LJUDWLRQ�DQG�XUEDQLVDWLRQ�DUH�DOVR
FULWLFDO�LVVXHV��5DSLG�UXUDO�WR�XUEDQ�PLJUDWLRQ�LV
SRVLQJ�D�WKUHDW�WR�WKH�H[LVWLQJ�XUEDQ
LQIUDVWUXFWXUH��$PRQJ�DOO�WKHVH��JHQGHU
HTXDOLW\�DOVR�IQGV�DQ�LPSRUWDQW�SODFH�
:RPHQ�ODERXU�IRUFH�SDUWLFLSDWLRQ�
ZKLFK�LV�VWUDJJOLQJ��WKHLU�QRWDEOH
DEVHQFH�IURP�SROLWLFDO�UHSUHVHQWDWLRQ
DQG�WKHLU�XQHQGLQJ�SOLJKW�ZLWKLQ
VRFLHW\�DUH�WKH�VLOHQW�LVVXHV�ZKLFK�FDQ
VDERWDJH�,QGLD¶V�SDWK�WR������

:LWK�VL[�\HDUV�LQ�KDQG�WR�PHHW�WKH
WDUJHWV��,QGLD¶V�URDG�WR������FURVVHV
WKH�SDWK�ZLWK�LWV�SRSXODWLRQ�G\QDPLFV�
3RSXODWLRQ�LVVXHV�VXFK�DV�JHQGHU�HTXDOLW\�DQG
VRFLR�FXOWXUDO�GLYLGHV�FDQQRW�EH�LJQRUHG�LQ�WKH
MRXUQH\�WR�DFKLHYH�6'*V��,W�LV�RQO\�ZLWK�D
WKRURXJK�XQGHUVWDQGLQJ�WKDW�,QGLD�ZLOO�EH�DEOH�WR
DFKLHYH�D�µGHYHORSPHQW¶�ZKLFK�LV�VXVWDLQDEOH�LQ
LWV�WUXHVW�VHQVH�

7KH�FRXQWU\¶V�6'*�MRXUQH\
µ'HYHORSPHQW¶�LQ�WKH�VLPSOHVW�ZD\�PHDQV
HQVXULQJ�WKH�EDVLF�UHTXLUHPHQWV�RI�IRRG��VKHOWHU
DQG�KHDOWK�IRU�DOO��µ1R�3RYHUW\��=HUR�+XQJHU�DQG
*RRG�+HDOWK¶�DUH�WKH�WKUHH�PRVW�LPSRUWDQW�6'*V
ZKLFK�IRUP�WKH�FRUH�RI�µGHYHORSPHQW¶��,QGLD¶V
MRXUQH\�IURP�WKH�EULQN�RI�D�GHPRJUDSKLF�GLVDVWHU
WR�VWULYLQJ�WRZDUGV�WKH������JRDO�RI�µOHDYLQJ�QR
RQH�EHKLQG¶�KDV�VHHQ�D�FRXSOH�RI�KLWV�DQG�PLVVHV�

,QGLD�PDGH�JUHDW�OHDSV�WRZDUGV�WKH�JRDO�RI
HUDGLFDWLQJ�SRYHUW\��7KH�SURSRUWLRQ�RI�WKH
SRSXODWLRQ�OLYLQJ�EHORZ�WKH�SRYHUW\�OLQH�UHGXFHG
IURP�����WR�����EHWZHHQ������DQG�������7KH
0DKDWPD�*DQGKL�1DWLRQDO�5XUDO�(PSOR\PHQW
*XDUDQWHH�$FW��0*15(*$��WKDW�FDPH�LQWR�HIHFW
LQ������SOD\HG�D�FULWLFDO�UROH�LQ�DGGUHVVLQJ�UXUDO
SRYHUW\��7KH�-DQDQL�6XUDNVKD�<RMDQD�RI������²�LW
SURYLGHV�FDVK�EHQHIWV�WR�SUHJQDQW�ZRPHQ�²�QRW
RQO\�DFFHQWXDWHG�LQVWLWXWLRQDO�GHOLYHULHV�EXW�DOVR
VDYHG�SRRU�IDPLOLHV�IURP�KHIW\�KHDOWK
H[SHQGLWXUHV�

,Q�KLV�FRQWURYHUVLDO�ERRN��7KH�3RSXODWLRQ�%RPE
��������3DXO�5��(KUOLFK�UDLVHG�VHULRXV�TXHVWLRQV
DERXW�,QGLD¶V�DELOLW\�WR�IHHG�LWV�SRSXODWLRQ�LQ�WKH
\HDUV�WR�FRPH��:LWK�WKH�*UHHQ�5HYROXWLRQ��,QGLD
EHFDPH�VHOI�VXIFLHQW�LQ�FURS�SURGXFWLRQ�DQG
DYHUWHG�D�FDWDVWURSKH��7KH�SURSRUWLRQ�RI�WKH
SRSXODWLRQ�VXIHULQJ�IURP�KXQJHU�UHGXFHG�IURP
������LQ������WR�������LQ�������+RZHYHU��,QGLD¶V
QXWULWLRQ�SLFWXUH�LV�QRW�FRPSOHWHO\�URV\��,QGLD
FRQWULEXWHV�D�WKLUG�RI�WKH�JOREDO�EXUGHQ�RI
PDOQXWULWLRQ��7KRXJK�WKH�,QGLDQ�JRYHUQPHQW
ODXQFKHG�WKH�3ULPH�0LQLVWHU¶V�2YHUDUFKLQJ
6FKHPH�IRU��+ROLVWLF�1RXULVKPHQW��326+$1�
$EKL\DDQ�LQ�������LW�ZLOO�VWLOO�UHTXLUH�D�PLUDFOH�WR
IXOIO�WKH�WDUJHW�RI�µ=HUR�+XQJHU¶�E\������

+HDOWK�LV�RQH�VHFWRU�LQ�,QGLD�ZKHUH�SURJUHVV
PDGH�KDV�EHHQ�UHPDUNDEOH��$OO�WKH�FULWLFDO
PRUWDOLW\�LQGLFDWRUV�KDYH�VHHQ�VWHDG\�GHFOLQHV�
7KH�0DWHUQDO�0RUWDOLW\�5DWH��005��GHFUHDVHG

IURP�������LQ������WR�������LQ�������7KH
PRUWDOLW\�UDWH�IRU�FKLOGUHQ�XQGHU�IYH�UHGXFHG
VLJQLIFDQWO\�SRVW�����V��7KH�LQIDQW�PRUWDOLW\�UDWH
DOVR�UHGXFHG�IURP������GHDWKV�SHU�������OLYH
ELUWKV�LQ������WR������GHDWKV�SHU�������OLYH�ELUWKV
LQ�������$OWKRXJK�,QGLD�LV�VWLOO�QRW�QHDU�UHDFKLQJ

WKH�WDUJHWV��LW�VHHPV�WR�EH�RQ�WKH�ULJKW
WUDFN��7KHVH�DFKLHYHPHQWV�VKRZ�WKDW
WKHUH�KDV�EHHQ�D�VLJQLIFDQW
LPSURYHPHQW�LQ�WKH�TXDOLW\�DQG
FRYHUDJH�RI�KHDOWK�FDUH�

'HVSLWH�WKHVH�DFKLHYHPHQWV��,QGLD¶V
URDG�WRZDUGV������LV�QRW�HDV\�
$FFRUGLQJ�WR�2[IDP��WKH�WRS�����RI
,QGLD¶V�SRSXODWLRQ�KROGV�����RI�WKH
QDWLRQDO�ZHDOWK��,I�WKH�IUXLWV�RI

GHYHORSPHQW�DUH�QRW�HTXLWDEO\�GLVWULEXWHG�DQG�LI
GHYHORSPHQW�GRHV�QRW�SHUFRODWH�WR�WKH�SRRUHVW�RI
WKH�SRRU�DQG�WKH�ZHDOWK�VFHQDULR�UHPDLQV�VR
VNHZHG�DV�LW�LV�QRZ��µVXVWDLQDEOH�GHYHORSPHQW¶
FDQ�QHYHU�EH�DFKLHYHG�LQ�LWV�WUXHVW�VHQVH�
$EVROXWH�JURZWK�LQ�*'3�QXPEHUV�KDV�OLPLWHG
LPSRUWDQFH�IRU�D�FRXQWU\�ZKHUH�WKH�WRS����KROGV
����RI�WKH�WRWDO�ZHDOWK��+XQJHU�DQG�QXWULWLRQ�LV
DQRWKHU�VHFWRU�LQ�FULVLV��,Q�WKH�*OREDO�+XQJHU
,QGH[���������,QGLD¶V�UDQN�ZDV�����RXW�RI����
FRXQWULHV��,Q�WHUPV�RI�QXWULWLRQ��VWXQWLQJ��ZDVWLQJ
DQG�XQGHUZHLJKW�DPRQJ�FKLOGUHQ�EHORZ�IYH
\HDUV�DQG�DQDHPLD�DPRQJ�ZRPHQ�SRVH�VHULRXV
FKDOOHQJHV��,QGLD¶V�HSLGHPLRORJLFDO�WUDMHFWRU\
VKRZV�WKDW�WKH�FRXQWU\�KDV�D�GRXEOH�EXUGHQ�RI
FRPPXQLFDEOH�DQG�QRQ�FRPPXQLFDEOH�GLVHDVHV
�1&'���7KLV�LV�D�VHULRXV�FKDOOHQJH�IRU�,QGLD�ZKLFK
DOVR�FRPEDWV�WKH�HDUO\�RQVHW�RI�1&'V�DQG�WKH
ULVLQJ�KHDOWK�QHHGV�RI�WKH�HOGHUO\�

:KDW�QHHGV�ORRNLQJ�LQWR
)RU�,QGLD�WR�DFKLHYH�WKH�6'*V��WKH�FKDQJLQJ
SRSXODWLRQ�G\QDPLFV�KDV�WR�EH�DFNQRZOHGJHG
ZKLOH�IRUPLQJ�SROLFLHV��,QGLD�QHHGV�WR�DGGUHVV
LQFRPH�LQHTXDOLW\��KDUQHVV�LWV�GHPRJUDSKLF
GLYLGHQG�E\�FUHDWLQJ�MRE�RSSRUWXQLWLHV�IRU�WKH
\RXWK�RI�,QGLD�DQG�DGGUHVV�FKDQJLQJ�KHDOWK
QHHGV��1&'V��ZKLFK�LQFXU�KLJK�RXW�RI�SRFNHW
H[SHQGLWXUHV��DUH�FDWDVWURSKLF�IRU�VRPH�IDPLOLHV�
,QGLD�QHHGV�D�VWURQJHU�VDIHW\�QHW�WR�VDYH�WKHVH
IDPLOLHV�IURP�VOLSSLQJ�LQWR�XWWHU�SRYHUW\��7KH
QXWULWLRQ�VFHQDULR�VKRXOG�EH�VHW�ULJKW�E\
VWUHQJWKHQLQJ�SURJUDPPHV��7KLV�ZLOO�UHTXLUH�DQ
LQFUHDVH�LQ�EXGJHWDU\�DOORFDWLRQ�IRU�WKH�KHDOWK
DQG�QXWULWLRQ�VHFWRUV��$QRWKHU��EXW�RIWHQ�PLVVHG�
SDUDGLJP�RI�WKLV�HQWLUH�GHYHORSPHQW�GLVFXVVLRQ�LV
JHQGHU�HTXDOLW\��$�JHQGHU�HTXDO�DSSURDFK�DQG
HPSRZHUPHQW�RI�YXOQHUDEOH�ZRPHQ�FDQ�VROYH
PRVW�LVVXHV�DQG�SURSHO�,QGLD¶V�SURJUHVV�LQ�WKH
6'*V�

,QGLD�VWLOO�KDV�D�ORQJ�MRXUQH\�WR�FRYHU�LQ�RUGHU
WR�PHHW�DOO�WKH�WDUJHWV�RI�WKH�6'*V��7KLV�ZLOO
UHTXLUH�PXOWL�VHFWRUDO�FROODERUDWLRQ�DQG�SROLWLFDO
ZLOO��,QGLD¶V�SURJUHVV�LQ�6'*V�LV�GLUHFWO\
SURSRUWLRQDO�WR�WKH�ZHOO�EHLQJ�RI�LWV�SRSXODWLRQ
DQG�WKH�URXWH�WR�SURJUHVV�OLHV�LQ�D�EHWWHU
XQGHUVWDQGLQJ�RI�LWV�SRSXODWLRQ�G\QDPLFV�DQG
DGGUHVVLQJ�WKH�LVVXHV�

,QGLD¶V�GHPRJUDSKLF�MRXUQH\�RI�KLWV�DQG�PLVVHV�

3DUDPLWD
0DMXPGDU�

GRFWRUDO�IHOORZ�LQ
SRSXODWLRQ�VWXGLHV�DW
WKH�,QWHUQDWLRQDO
,QVWLWXWH�IRU
3RSXODWLRQ�6FLHQFHV
�,,36���0XPEDL

)URP� SXOOLQJ
EDFN� IURP� WKH
EULQN� RI� D
GHPRJUDSKLF
GLVDVWHU� WR
VWULYLQJ� WR
UHDFK� WKH� WDUJHW
\HDU� RI� ����
IRU� WKH
6XVWDLQDEOH
'HYHORSPHQW
*RDOV�� WKHUH� LV
PXFK� WR� ORRN� DW
LQ� WKH� FRXQWU\

1LWLQ�.XPDU�

LQGHSHQGHQW
UHVHDUFKHU�DQG�D
/HJLVODWLYH�$VVLVWDQW
WR�0HPEHUV�RI
3DUOLDPHQW��/$03�
)HOORZ������������
1HZ�'HOKL

- XO\����KDV�EHHQ�REVHUYHG�DV�:RUOG
3RSXODWLRQ�'D\�VLQFH������DIWHU�WKH�JOREDO
SRSXODWLRQ�FURVVHG�WKH�IYH�ELOOLRQ�PDUN�

7KH�SRSXODWLRQ�LV�QRZ�HVWLPDWHG�WR�EH�����ELOOLRQ�
ZLWK�,QGLD�DV�WKH�PRVW�SRSXORXV�QDWLRQ������
ELOOLRQ���ZKLFK�LV�VOLJKWO\�PRUH�WKDQ�&KLQD¶V�

7KLV�ZULWHU�ZURWH�WKH�DUWLFOH��³0\WKV�DERXW
3RSXODWLRQ�*URZWK´��ZKLFK�ZDV�SXEOLVKHG�LQ�WKLV
GDLO\�RQ�:RUOG�3RSXODWLRQ�'D\��µ:RUOG
3RSXODWLRQ�'D\¶�SDJH��-XO\�����������²�ZKHQ�,QGLD
FURVVHG�WKH�����FURUH�PDUN��7KH�DUWLFOH�VKRZHG
KRZ�WKH�GRRPVGD\�SUHGLFWLRQV�RI�0DOWKXV�����
\HDUV�DJR��RU�WKDW�RI�KLV�SUHVHQW�GD\�IROORZHUV�LQ
WKH�:HVW��WKDW�SRSXODWLRQ�JURZWK�ZRXOG�RYHUWDNH
IRRG�SURGXFWLRQ��QHYHU�FDPH�WUXH�DQG�QHYHU�ZLOO
LQ�WKH�IXWXUH��7KH�DLP�RI�WKLV�DUWLFOH�LV�WR�DQDO\VH
ZKDW�KDV�FKDQJHG�LQ����\HDUV�

&KDQJHV�LQ�,QGLD
/HW�XV�ORRN�DW�VRPH�RI�WKH�PDMRU�VRFLR�HFRQRPLF
FKDQJHV�LQ�,QGLD�RYHU����\HDUV�

)LUVW��WKH�SRSXODWLRQ�KDV�JURZQ�����IURP����
FURUH�WR�����FURUH��EXW�WKH�DQQXDO�JURZWK�UDWH�RI
WKH�SRSXODWLRQ�KDV�IDOOHQ�VKDUSO\�²�IURP�QHDUO\
���WR�EHORZ�����7KLV�LV�EHFDXVH�WKH�QXPEHU�RI
ELUWKV�SHU�ZRPDQ��WRWDO�IHUWLOLW\�UDWH�RU�7)5��KDV
IDOOHQ�IURP�����WR����MXVW�EHORZ�WKH�³UHSODFHPHQW
OHYHO´�RI������

6HFRQG��WKH�SHU�FDSLWD�*'3�RI�,QGLDQV�JUHZ�VL[
WLPHV��IURP������WR���������7KH�DYHUDJH�OLIH�VSDQ
RI�DQ�,QGLDQ�KDV�LQFUHDVHG�IURP����\HDUV�WR���
\HDUV��

7KLUG��,QGLDQV�OLYLQJ�EHORZ�WKH
PXOWL�GLPHQVLRQDO�SRYHUW\�OLQH�GHFUHDVHG�IURP
����WR������+RZHYHU������RI�����FURUH�LV�VWLOO�D
YHU\�ODUJH�QXPEHU�RI����FURUH�SHRSOH�

7KH����FURUH�SHRSOH�EHORZ�WKH�SRYHUW\�OLQH�DUH
QRW�GLVWULEXWHG�HYHQO\�DFURVV�WKH�FRXQWU\��-XVW
IRXU�6WDWHV��QDPHO\��8WWDU�3UDGHVK�������FURUH�RXW
RI������FURUH���%LKDU������FURUH�RXW�RI������FURUH��
0DGK\D�3UDGHVK�������FURUH�RXW�RI�����FURUH��DQG
-KDUNKDQG������FURUH�RXW�RI���FURUH��DFFRXQW�IRU
����RI�WKH�QDWLRQDO�WRWDO�RI�SHRSOH�EHORZ�WKH
SRYHUW\�OLQH��ZKLOH�DFFRXQWLQJ�IRU�RQO\������RI
,QGLD¶V�WRWDO�SRSXODWLRQ��+RZ�WR�DGGUHVV�WKLV
SHUVLVWLQJ�GLVSDULW\�LQ�VRFLR�HFRQRPLF�JURZWK

DQG�SRYHUW\�UHGXFWLRQ�DPRQJ�,QGLDQ�6WDWHV�LV
DPRQJ�WKH�WRS�SULRULWLHV�RI�WKH�FHQWUDO�DQG�6WDWH
JRYHUQPHQWV�DQG�EH\RQG�WKH�VFRSH�RI�WKLV�DUWLFOH�

,PSDFW�RI�FOLPDWH�FKDQJH
%XW�D�IDU�PRUH�VHULRXV�LVVXH�IDFLQJ�WKH�SHRSOH�RI
,QGLD�LV�WKH�DGYHUVH�HIHFWV�RI�FOLPDWH�FKDQJH
ZKLFK�GR�QRW�UHFRJQLVH�QDWLRQDO�ERXQGDULHV��7KLV
LV�ZKHUH�WKH�SRSXODWLRQ�YHUVXV�SHRSOH�GLFKRWRP\
EHFRPHV�DSSDUHQW��7KH�GHEDWH�RQ�KLVWRULFDO
HPLVVLRQV��DGYDQFHG�E\�GHYHORSLQJ�FRXQWULHV�
YHUVXV�FXUUHQW�HPLVVLRQV��DGYDQFHG�E\
WKH�GHYHORSHG�ZRUOG��LV�FORVHO\�OLQNHG
WR�WKH�SRSXODWLRQ�YHUVXV�SHRSOH
GLYHUJHQFH��7KLV�LV�EHFDXVH�WKH�SHU
FDSLWD�FRQVXPSWLRQ�RI�ERWK�QDWXUDO
UHVRXUFHV�DQG�PDQXIDFWXUHG�SURGXFWV
GLUHFWO\�FRUUHODWHV�ZLWK�WKH�SHU�FDSLWD
LQFRPH�RI�WKH�SHRSOH�

7KH�2UJDQLVDWLRQ�IRU�(FRQRPLF
&R�RSHUDWLRQ�DQG�'HYHORSPHQW
�2(&'��FRXQWULHV�ZLWK�D�SHU�FDSLWD
LQFRPH�RI���������DQG�D�WRWDO�SRSXODWLRQ�RI�����
ELOOLRQ��WRJHWKHU�SURGXFH�DQG�FRQVXPH������
WULOOLRQ�ZRUWK�RI�QDWXUDO�UHVRXUFHV�DQG
PDQXIDFWXUHG�JRRGV��,Q�FRPSDULVRQ��,QGLD��ZLWK
D SHU�FDSLWD�*'3�RI��������DQG�D�SRSXODWLRQ�RI
�����ELOOLRQ��SURGXFHV�DQG�FRQVXPHV�MXVW�����
WULOOLRQ�ZRUWK�RI�QDWXUDO�UHVRXUFHV�DQG
PDQXIDFWXUHG�JRRGV��,Q�RWKHU�ZRUGV��WKH�2(&'
FRXQWULHV�ZLWK�D�SRSXODWLRQ�VOLJKWO\�OHVV�WKDQ�WKDW
RI�,QGLD�FRQVXPH�QHDUO\����WLPHV�RI�ZKDW�WKH
ZKROH�RI�,QGLD�FRQVXPHV��7KLV�KDV�EHHQ�WKH
PDMRU�FDXVH�RI�JOREDO�ZDUPLQJ�RYHU�WKH�SDVW�IHZ
GHFDGHV��UHVXOWLQJ�LQ�XQSUHGLFWDEOH�ZHDWKHU
FKDQJHV��,Q�WXUQ�WKLV�KDV�DGYHUVHO\�DIHFWHG�WKH
SRRU�LQ�GHYHORSLQJ�QDWLRQV�PRUH�VHYHUHO\�WKDQ
SHRSOH�LQ�GHYHORSHG�QDWLRQV�ZLWK�PXFK�EHWWHU
KRXVLQJ�DQG�FLYLF�LQIUDVWUXFWXUH�

:LWK�����RI�LWV�SHRSOH�VWLOO�EHORZ�WKH�SRYHUW\
OLQH��,QGLD�ZLOO�FRQWLQXH�WR�DFFRUG�SULRULW\�WR
HFRQRPLF�JURZWK�RYHU�FOLPDWH�FKDQJH�PLWLJDWLRQ
PHDVXUHV��DQG�ULJKWO\�VR��7KDW�UHVSRQVLELOLW\�OLHV
PDMRUO\�ZLWK�WKH�2(&'�FRXQWULHV��DQG�QRZ
LQFUHDVLQJO\�ZLWK�&KLQD��6XFFHVVLYH�,QGLDQ
JRYHUQPHQWV�KDYH�QHJRWLDWHG�KDUG�DW�JOREDO

IRUXPV�RQ�,QGLD¶V�ULJKW�WR�JURZ�HFRQRPLFDOO\�WR
DOOHYLDWH�SRYHUW\�DV�HDUO\�DV�SRVVLEOH�

*OREDO�6RXWK�DQG�JURZWK
7KH�1DUHQGUD�0RGL�JRYHUQPHQW�KDV�DUWLFXODWHG
WKLV�HYHQ�PRUH�IRUFHIXOO\�E\�H[SDQGLQJ�WKH
GHIQLWLRQ�RI�WKH�&LUFXODU�(FRQRP\�IUDPHZRUN�LQ
WKH�*����1HZ�'HOKL�'HFODUDWLRQ�RI�6HSWHPEHU
������³,Q�RUGHU�WR�HQGHDYRXU�WR�GHFRXSOH�RXU
HFRQRPLF�JURZWK�IURP�HQYLURQPHQWDO
GHJUDGDWLRQ�DQG�HQKDQFH�VXVWDLQDEOH

FRQVXPSWLRQ�DQG�SURGXFWLRQ�
LQFOXGLQJ�SULPDU\�UHVRXUFH
FRQVXPSWLRQ�ZKLOH�VXSSRUWLQJ
HFRQRPLF�JURZWK��ZH�DFNQRZOHGJH�WKH
FULWLFDO�UROH�SOD\HG�E\�FLUFXODU
HFRQRP\��H[WHQGHG�SURGXFHU
UHVSRQVLELOLW\�DQG�UHVRXUFH�HIFLHQF\
LQ�DFKLHYLQJ�VXVWDLQDEOH
GHYHORSPHQW´�

7KLV�LV�DQ�H[SOLFLW�VWDWHPHQW�RI
LQWHQW�WR�PDLQWDLQ�WKH�HFRQRPLF

JURZWK�RI�WKH�*OREDO�6RXWK�QDWLRQV��D�WHUP�XVHG
IRU�DOO�GHYHORSLQJ�QDWLRQV�DV�D�JURXS��,QGLD�LV
ORRNHG�XSRQ�E\�WKH�QDWLRQV�RI�WKH�*OREDO�6RXWK�LQ
WKHLU�HIRUWV�WR�PDLQWDLQ�HFRQRPLF�JURZWK�LQ�WKHLU
UHVSHFWLYH�QDWLRQV�DV�WKH�IUVW�SULRULW\��IROORZHG�E\
PHDVXUHV�WR�DFKLHYH�QHW�]HUR��,QGLD�KDV�I[HG�WKH
\HDU������WR�DFKLHYH�WKLV��FRPSDUHG�WR�WKH
(XURSHDQ�8QLRQ¶V�WDUJHW�RI�UHDFKLQJ�QHW�]HUR�E\
������%XW�,QGLD�ZRXOG�VWULYH�IRU�]HUR�SRYHUW\
ZLWKLQ�WKH�QH[W�GHFDGH�

7KH�QH[W�IHZ�GHFDGHV�ZLOO�VHH�GHYHORSLQJ
QDWLRQV�IRFXVLQJ�RQ�HUDGLFDWLQJ�SHUVLVWHQW
SRYHUW\�DPRQJ�WKHLU�SHRSOH�UDWKHU�WKDQ
UHVSRQGLQJ�WR�SRSXODWLRQ�JURZWK�GRRPVGD\
³H[SHUWV´�ZKR�KDYH�VR�IDU�QRW�EHHQ�SURYHG�ULJKW�
$V�7DPLO�SRHW�&��6XEUDPDQLD�%KDUDWL�VDLG�QHDUO\
����\HDUV�DJR��³7KDQL�RUXYDQXNNX�XQDYLOODL�HQLO�
LQGD�MDJDWWKLQDL�D]KLWKLGXYRP��HYHQ�LI�RQH�SHUVRQ
GRHV�QRW�KDYH�IRRG�WR�HDW��ZH�ZLOO�GHVWUR\�WKH
ZRUOG´��6R��LW�LV�WKH�ZHOIDUH�RI�DYHUDJH�FLWL]HQ
ZKLFK�PDWWHUV�DQG�QRW�SRSXODWLRQ�QXPEHUV�DW�WKH
PDFUR�OHYHO�

7KH�YLHZV�H[SUHVVHG�DUH�SHUVRQDO

$ FDVH�RI�SHRSOH�YHUVXV�SRSXODWLRQ�

6��5DPDVXQGDUDP

D UHWLUHG�,QGLDQ
$GPLQLVWUDWLYH�6HUYLFH
�,$6��RILFHU�DQG�D
8QLWHG�6WDWHV�WUDLQHG
GHPRJUDSKHU

,W� LV� WKH� ZHOIDUH
RI� WKH� DYHUDJH
FLWL]HQ� ZKLFK
PDWWHUV� DQG� QRW
PDFUR�OHYHO
SRSXODWLRQ
QXPEHUV

5XVVLD�YLVLW
7KH�VXFFHVVIXO�YLVLW�RI�3ULPH
0LQLVWHU�1DUHQGUD�0RGL�WR
0RVFRZ�EROVWHUV�WKH�IDFW
WKDW�5XVVLD�VWLOO�UHPDLQV
,QGLD¶V�UREXVW��VSHFLDO�DQG
SULYLOHJHG�VWUDWHJLF�SDUWQHU�
,W�ZRXOG�EH�SUXGHQW�DQG

LQIHFWLRXV�GLVHDVHV��$�VWXG\
LQ�D�WRS�VFLHQWL¿F�MRXUQDO
VD\V�WKDW�RYHU�KDOI�RI�NQRZQ
SDWKRJHQLF�GLVHDVHV�FDQ�EH
DJJUDYDWHG�E\�FOLPDWH
FKDQJH�
'U��%LMX�&��0DWKHZ�
7KLUXYDQDQWKDSXUDP��.HUDOD

'LVHDVH�WKUHDWV
,W�LV�RI�JUHDW�FRQFHUQ�WKDW
WKH�VSHFWUXP�RI�PLFURELDO
WKUHDWV�LV�ZLGHQLQJ��,Q�WKH
SDVW�WZR�GHFDGHV��,QGLD�KDV
VHHQ�D�ULVH�LQ�RXWEUHDNV�RI
HPHUJLQJ�DQG�UH�HPHUJLQJ
YLUDO��EDFWHULDO��DQG�RWKHU

ZKLFK�UHTXLUHV�PRUDO
FRXUDJH��,QGLD�IDLOHG�WR�SOD\
D OHDG�UROH�LQ�VWURQJO\
FDOOLQJ�IRU�WKH�ZDU�WR�HQG�
7KH�ZRUOG�ZDV�ZDWFKLQJ�WKH
YLVLW�YHU\�FORVHO\�
6�9��9HQNDWDNULVKQDQ�
6DQ�-RVH��&DOLIRUQLD��8�6�

&DQ�WKH�YLVLW�EH�FDOOHG�D
VXFFHVV�IURP�D�IRUHLJQ
SROLF\�DQJOH"�,V�IRUHLJQ
SROLF\�RQO\�DERXW�HFRQRPLF
LQWHUHVW"�,V�WKHUH�QR�VSDFH
IRU�KXPDQLWDULDQ�DQG�MXVW
FRQFHUQV"�,QGLD�VKRXOG�KDYH
FDOOHG�D�VSDGH�D�VSDGH�

UHVSRQVLEOH�LI�,QGLD�VWULYHV
WR�GHIXVH�WKH�RQJRLQJ�ZDU
LQ�8NUDLQH�E\�EULQJLQJ�WKH
WZR�VLGHV�WR�WKH�QHJRWLDWLRQ
WDEOH�E\�XVLQJ�LWV�DFFODLPHG
JOREDO�LPDJH�
0��5LVKLGHY�
'LQGLJXO��7DPLO�1DGX
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