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3DWDJRQLDQ�JODFLHUV�LQ�6RXWK�$PHULFD��
�
7KH�3DWDJRQLDQ�LFH�ILHOGV�RI�&KLOH�DQG�$UJHQWLQD��WKH�ODUJHVW�QRQ�$QWDUFWLF�LFH�PDVVHV�LQ�WKH�6RXWKHUQ�+HPLVSKHUH��DUH�PHOWLQJ�
IDVWHU�WKDQ�DQ\�RWKHU�JODFLHUV�RQ�(DUWK��7KH\�KDYH�ORVW����FXELF�NLORPHWUHV�RI�LFH�HYHU\�\HDU�RYHU�WKH�SDVW�VHYHQ�\HDUV��ZKLFK�LV�
HTXLYDOHQW�WR�WKH�YROXPH�RI�WHQ�WKRXVDQG�ODUJH�IRRWEDOO�VWDGLXPV��7RGD\��WKH\�DFFRXQW�IRU�QHDUO\����SHU�FHQW�RI�JOREDO�VHD�OHYHO�
FKDQJH�FDXVHG�E\�PRXQWDLQ�JODFLHUV��DFFRUGLQJ�WR�D�QHZ�VWXG\�E\�1$6$�DQG�&KLOH
V�&HQWUR�GH�(VWXGLRV�&LHQWLILFRV������DQG�WKH�
UDWH�DW�ZKLFK�WKH\�DUH�PHOWLQJ�LV�DFFHOHUDWLQJ��
�
�
7KH�ODWHVW�UHSRUW�RI�WKH�,QWHUJRYHUPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��,3&&���D�ERG\�XQGHU�WKH�8QLWHG�1DWLRQV�PDGH�XS�RI�PRUH�
WKDQ������VFLHQWLVWV�IURP�DURXQG�WKH�JOREH��SUHGLFWV�D�VHD�OHYHO�ULVH�RI����WR����FHQWLPHWUHV�WKLV�FHQWXU\��,W�LV�FXUUHQWO\�
HVWLPDWHG�WKDW�DERXW�KDOI�RI�WKH�ZRUOG
V�SRSXODWLRQ�OLYHV�LQ�FRDVWDO�]RQHV��ZKLFK�PHDQV�WKDW�VHD�OHYHO�ULVH�ZLOO�KDYH�DQ�HQRUPRXV�
LPSDFW������,Q�%DQJODGHVK�DORQH�����PLOOLRQ�SHRSOH�ZRXOG�XQGHU�WKUHDW�LI�WKH�VHD�ZHUH�WR�ULVH�E\�MXVW�����PHWUHV�������
�
:KDW� LV� FDXVLQJ� WKH� LFH� WR� PHOW� VR� IDVW"� 7KH� DQVZHU� LV� FOLPDWH� FKDQJH�� FDXVHG� LQ� SDUW� E\� LQFUHDVHG� DLU� WHPSHUDWXUHV� DQG�
GHFUHDVHG�SUHFLSLWDWLRQ�RYHU�WLPH��6WLOO��WKRVH�IDFWRUV�DORQH�DUH�QRW�VXIILFLHQW�WR�H[SODLQ�KRZ�UDSLGO\�WKH�LFH�LV�WKLQQLQJ��7KH�UHVW�
RI�WKH�VWRU\�DSSHDUV�WR�OLH�SULPDULO\�LQ�WKH�XQLTXH��G\QDPLF�UHVSRQVH�RI�WKH�UHJLRQ
V�JODFLHUV�WR�FOLPDWH�FKDQJH��7KH�3DWDJRQLDQ�
LFH�ILHOGV� DUH� GRPLQDWHG� E\� VR�FDOOHG� 
FDOYLQJ
� JODFLHUV�� 6XFK� JODFLHUV� GLVFKDUJH� LFHEHUJV� LQWR� WKH� RFHDQ� RU� ODNHV� DQG� KDYH�
GLIIHUHQW�G\QDPLFV�IURP�JODFLHUV�WKDW�HQG�RQ�ODQG�DQG�PHOW�DW�WKHLU�IURQW�HQGV��&DOYLQJ�JODFLHUV�DUH�PRUH�DIIHFWHG�E\�FOLPDWH�
FKDQJH�RQFH�SXVKHG�RXW�RI�HTXLOLEULXP��PDNLQJ�WKLV�DUHD�SDUWLFXODUO\�VHQVLWLYH���
�
�
7KH�1RUWKHUQ�3DWDJRQLDQ� LFH�ILHOG� LQ�&KLOH�DQG� WKH�6RXWKHUQ�3DWDJRQLDQ� LFH�ILHOG� LQ�&KLOH�DQG�$UJHQWLQD�� FRYHU��������DQG�
������VTXDUH�NLORPHWUHV��������DQG�������VTXDUH�PLOHV���UHVSHFWLYHO\��7KH�UHJLRQ��ZKLFK�VSDQV�WKH�$QGHV�PRXQWDLQ�UDQJH��LV�
VSDUVHO\�LQKDELWHG��DQG�URXJK�WHUUDLQ�DQG�SRRU�ZHDWKHU�UHVWULFWV�JURXQG�DFFHVV�IRU�VFLHQWLVWV��3UHFLSLWDWLRQ�LQ�WKH�UHJLRQ�UDQJHV�
IURP�WZR�WR�HOHYHQ�PHWUHV������WR����IHHW��RI�ZDWHU�HTXLYDOHQW�SHU�\HDU��HTXLYDOHQW�WR�XS�WR����PHWUHV�������IHHW��RI�VQRZ�D�\HDU��
7KH� LFH�ILHOGV� GLVFKDUJH� LFH� DQG�PHOWZDWHU� WR� WKH�RFHDQ� RQ� WKH�ZHVW� VLGH� DQG� WR� ODNHV�RQ� WKH� HDVW� VLGH�� YLD� UDSLGO\� IORZLQJ�
JODFLHUV��7KH�IURQWV�RI�PRVW�RI�WKHVH�JODFLHUV�KDYH�EHHQ�UHWUHDWLQJ�RYHU�WKH�SDVW�KDOI�FHQWXU\�RU�PRUH��
�
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���� ZZZ�QDVD�JRY�KRPH�KTQHZV������RFW�+4B�����B6RB$PHUBJODFLHUV�KWPO��
ZZZ�FHFV�FO����
���� KWWS���ZZZ�LSFF�FK�SUHVV�VS�FRS��KWP�
���� �0DVV�%DODQFH�RI�WKH�&U\RVSKHUH���&DPEULGJH�8QLYHUVLW\�3UHVV��-DQXDU\�������

�
8QIRUWXQDWHO\��WKH�3DWDJRQLDQ�LFH�ILHOG¶V�IDWH�LV�QRW�XQLTXH��*OREDOO\��WKH�HIIHFWV�RI�FOLPDWH�FKDQJH�DUH�EHLQJ�IHOW�LQ�D�YDULHW\�RI�
ZD\V�DQG�VFLHQWLVWV�SUHGLFW�PRUH�UHJXODU��DQG�PRUH�LQWHQVH��LPSDFWV��&OLPDWH�FKDQJH�SUHVHQWV�D�WKUHDW�WR�PRVW�QDWXUDO�V\VWHPV��
7KH�QDWXUDO�V\VWHPV�WKUHDWHQHG�LQFOXGH�JODFLHUV��FRUDO�UHHIV��PDQJURYHV��DUFWLF�HFRV\VWHPV��DOSLQH�HFRV\VWHPV��SUDLULH�ZHWODQGV��
QDWLYH�JUDVVODQGV��DQG�ELRGLYHUVLW\�¶KRWVSRWV¶��&OLPDWH�FKDQJH�ZLOO�LQFUHDVH�H[LVWLQJ�ULVNV�RI�VSHFLHV�H[WLQFWLRQ�DQG�ELRGLYHUVLW\�
ORVV� LQ� HFRV\VWHPV� DW� HYHU\� ODWLWXGH� DFURVV� DOO� UHJLRQV�� ,W� LV� QRW� RQO\� FDXVLQJ� DQ� LPSDFW� RQ� QDWXUH�� LW� DOVR� KDV� GHYDVWDWLQJ�
LPSOLFDWLRQV�IRU�KXPDQ�OLYHV��
�
�
�



:KDW�FDXVHV�FOLPDWH�FKDQJH"�
&OLPDWH�FKDQJH� LV�GLUHFWO\� OLQNHG� WR�RXU� IRVVLO� HQHUJ\�FRQVXPSWLRQ��*OREDO�ZDUPLQJ�RI� WKH�(DUWK� LV� WKH� UHVXOW�RI� LQFUHDVLQJ�
JUHHQKRXVH�JDV�HPLVVLRQV��7KH�SULQFLSDO�FDXVH�LV�FDUERQ�GLR[LGH��&2����ZKLFK�LV�UHOHDVHG�ZKHQ�IRVVLO�IXHOV�VXFK�DV�FRDO��RLO�
DQG�JDV�DUH�EXUQHG���
�
,Q�������D�UHYLVHG�UHSRUW�E\�WKH�,3&&�IRXQG�QHZ�DQG�VWURQJHU�HYLGHQFH�WKDW�PRVW�RI�WKH�REVHUYHG�ZDUPLQJ�RYHU�WKH�SDVW����
\HDUV�FDQ�EH�DWWULEXWHG�WR�KXPDQ�DFWLYLWLHV��DQG�WKDW�DERXW� WKUHH�TXDUWHUV�RI� WKH�DQWKURSRJHQLF��KXPDQ�FUHDWHG��HPLVVLRQV�RI�
&2��GXULQJ�WKH�SDVW����\HDUV�DUH�GXH�WR�IRVVLO�IXHO�EXUQLQJ���
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7KH�,3&&�DOVR�UHSRUWHG�WKDW�WKH�DYHUDJH�JOREDO�WHPSHUDWXUH�ZDV�SURMHFWHG�WR�ULVH�WR�EHWZHHQ�����DQG�����GHJUHHV�&HOVLXV�RYHU�
WKH� QH[W� ���� \HDUV��7KLV� LV� D� ODUJH� LQFUHDVH� RQ� WKH� SURMHFWLRQV� LQ� WKHLU� SUHYLRXV� UHSRUW��PDGH� LQ� ������ZKLFK� HVWLPDWHG� WKH�
LQFUHDVH�LQ�WHPSHUDWXUH�WR�EH�EHWZHHQ���DQG�����GHJUHHV��,Q�������DQRWKHU�8QLWHG�1DWLRQV�FRPPLWWHH�FRQFOXGHG�D�WZR�GHJUHH�
LQFUHDVH�ZRXOG�SURGXFH�VXEVWDQWLDO�GDPDJH�WR�RU�ORVV�RI�PDQ\�QDWXUDO�HFRV\VWHPV��OHDG�WR�D�VSUHDG�RI�GLVHDVHV�VXFK�DV�PDODULD�
DQG�FDXVH�VXEVWDQWLDO�GDPDJH�WR�DJULFXOWXUH�LQ�GHYHORSLQJ�FRXQWULHV���
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*ODFLDO�LPSDFWV�JOREDOO\�
�
7KURXJKRXW�WKH�ZRUOG��JODFLHUV�DUH�GLVDSSHDULQJ�EHFDXVH�RI�JOREDO�ZDUPLQJ��QRW�RQO\�LQ�WKH�WURSLFV�EXW�DOVR�LQ�WHPSHUDWH�]RQHV��
%HORZ�IROORZ�VRPH�H[DPSOHV�RI�UHFHQW�UHVHDUFK�DQG�SUHGLFWLRQV��
�
0RXQW�.LOLPDQMDUR���
7KH�LFH�FDS�RI�0RXQW�.LOLPDQMDUR�LV�GLVDSSHDULQJ�UDSLGO\�GXH�WR�PHOWLQJ�VQRZ�DQG�LFH�DQG�LV�H[SHFWHG�WR�GLVDSSHDU�HQWLUHO\�
ZLWKLQ� WHQ�WR����\HDUV��:KHQ�LW�GLVDSSHDUV��SHRSOH�ZKR�GHSHQG�RQ�LW� IRU�ZDWHU�ZLOO� IDFH�VLJQLILFDQW�SUREOHPV�GXULQJ�WKH�GU\�
VHDVRQ�� ,Q�)HEUXDU\������$PHULFDQ�JHRORJLVW��SURIHVVRU�/RQQLH�7KRPSVRQ�RI�2KLR�6WDWH�8QLYHUVLW\¶V�%\UG�3RODU�5HVHDUFK�
&HQWHU��SXEOLVKHG�UHVHDUFK�ZKLFK�VKRZHG�WKDW�PRUH�WKDQ����SHU�FHQW�RI�WKH�LFH�FDS¶V�YROXPH�KDG�GLVDSSHDUHG�VLQFH�������ZKHQ�
IRU� WKH� ILUVW� WLPH����VTXDUH�NLORPHWUHV�RI� VQRZ�� LFH�DQG�JODFLHUV�RQ� WKH�VORSHV�RI�0RXQW�.LOLPDQMDUR�ZHUH�PDSSHG�RXW��+LV�
UHVHDUFK�DOVR�VKRZV�WKDW����SHU�FHQW�RI�WKH�LFH�PDVV�KDV�YDQLVKHG�VLQFH�������$FFRUGLQJ�WR�UHFHQW�HVWLPDWHV��WKH�UHPDLQLQJ�LFH�
FDS��ZKLFK�LV�DSSUR[LPDWHO\�WZR�VTXDUH�NLORPHWHUV��ZLOO�PHOW�RYHU�WKH�QH[W�������\HDUV��$�XQLTXH�$IULFDQ�SDQRUDPD�ZLOO�KDYH�
GLVDSSHDUHG�IRUHYHU���
�
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0RXQW�.HQ\D���
7KH�/HZLV�JODFLHU��WKH�ODUJHVW�RI�0RXQW�.HQ\D��KDV�VKUXQN����SHU�FHQW�VLQFH�������
�
+LPDOD\D���
,FH�GULOOLQJV�LQ�WKH�WZR�NLORPHWUHV�ZLGH�'DVXRSX�JODFLHU�QHDU�;L[DEDQJPD�SHDN�LQ�7LEHW�VKRZ�WKDW�WKH�ODVW�WHQ�\HDUV�RI�WKH���WK�
FHQWXU\�KDYH�EHHQ�WKH�ZDUPHVW�RI�WKH�SDVW� WHQ� WKRXVDQG�\HDUV��'HVSLWH�D�VHYHUH�ZLQWHU�� WKH�'RNULDQL�%DUQDN�JODFLHU� LQ�,QGLD�
VKUDQN����PHWUHV�LQ�������DQG�WKH�*DQJRUWL�JODFLHU�UHWUHDWHG�VRPH����PHWUHV��6FLHQWLVWV�SUHGLFW�WKDW��DW�WKLV�SDFH��DOO�JODFLHUV�LQ�
WKH�FHQWUDO�DQG�HDVW�+LPDOD\DV�ZLOO�KDYH�GLVDSSHDUHG�E\��������
�
$QGHV��3HUX����
7KH�4XHOFFD\D�LFH�FDS��ZLWK�D�GLDPHWHU�RI�����PHWUHV��KDV�VKUXQN����SHU�FHQW�VLQFH��������
�
6SDQLVK�3\UHQHHV��
+DOI�WKH�JODFLHUV�WKDW�H[LVWHG�LQ������KDYH�GLVDSSHDUHG��
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$ODVND��8QLWHG�6WDWHV���
7KH�%HULQJ�JODFLHU�LV�������VTXDUH�NLORPHWUHV��,W�LV�WKH�ODUJHVW�JODFLHU�LQ�1RUWK�$PHULFD�DQG�LV�����PHWUHV�WKLFN�LQ�VRPH�SODFHV��
2YHU� WKH� ODVW� FHQWXU\�� WKH� PRXWK� RI� WKLV� JODFLHU� KDV� UHGXFHG� E\� ���� VTXDUH� NLORPHWUHV�� $ULDO� SKRWRV� VKRZ� WKDW� LW� KDV� DOVR�
EHFRPH�����PHWUHV�WKLQQHU�RYHU�WKH�ODVW����\HDUV��
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)RU�IXUWKHU�LQIRUPDWLRQ��
ZZZ�JUHHQSHDFH�RUJ�
ZZZ�JUHHQSHDFH�RUJ�IHDWXUHV�GHWDLOV"IHDWXUHVBLG ������)XUWKHU�*UHHQSHDFH�PDWHULDOV�RQ�JODFLDO�UHWUHDW��LQFOXGLQJ�SLFWXUHV��
ZZZ�JHR�XQL]K�FK�ZJPV��VXPPDU\�RI�WKH�VWDWXV�RI�ZRUOG�JODFLHUV�
ZZZ�HDUWKREVHUYDWRU\�QDVD�JRY��1$6$�LPDJHV�RI�JODFLHUV�
ZZZ�FOLPDWHKRWPDS�RUJ��HIIHFWV�RI�FOLPDWH�FKDQJH�
ZZZ�LSFF�FK�
ZZZ�QDVD�JRY�KRPH�LQGH[�KWPO��0DLQ�1$6$�ZHEVLWH�
�
)RU�LQWHUYLHZV�ZLWK�*UHHQSHDFH�RU�VFLHQWLVW�-RUJH�4XLQWHURV��FDOO�&HFLOLD�*RLQ��*UHHQSHDFH�LQWHUQDWLRQDO�SUHVV�RIILFHU�RQ������
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