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3ULPH�0LQLVWHU�
:H�� WKH�XQGHUVLJQHG��DUH�GHHSO\�FRQFHUQHG�DW� WKH�KXPDQLWDULDQ�FULVLV�EHLQJ�FDXVHG� LQ
,UDT�E\�HFRQRPLF�VDQFWLRQV��6DQFWLRQV�KDYH�SOXQJHG�RUGLQDU\�SHRSOH�LQWR�PLVHU\�ZKLOH
OHDYLQJ�WKH�OHDGHUV�RI�,UDT�XQWRXFKHG��$V�\RX�NQRZ��D�+XPDQLWDULDQ�3DQHO�RI�H[SHUWV
FRPPLVVLRQHG�E\� WKH�81�6HFXULW\�&RXQFLO� WR�DVVHVV� WKH�VLWXDWLRQ� LQ� ,UDT� UHSRUWHG� LQ
0DUFK� ����� WKDW� ¶WKH� FRXQWU\� KDV� H[SHULHQFHG� D� VKLIW� IURP� UHODWLYH� DIIOXHQFH� WR
PDVVLYH�SRYHUW\·�GXULQJ�VDQFWLRQV��7KH�3DQHO�IRXQG�WKDW�FKLOG�PRUWDOLW\�KDG�PRUH
WKDQ� WULSOHG� DQG� WKDW� ¶LQIDQW�PRUWDOLW\� UDWHV� LQ� ,UDT� DUH� DPRQJ� WKH� KLJKHVW� LQ� WKH
ZRUOG·��81,&()�UHSRUWV�WKDW�D�TXDUWHU�RI�,UDTL�FKLOGUHQ�XQGHU�ILYH�DUH�FKURQLFDOO\
PDOQRXULVKHG�� 7KH� +XPDQLWDULDQ� 3DQHO� FRQFOXGHG� WKDW� WKH� ¶RLO�IRU�IRRG·� UHOLHI
SURJUDPPH�DORQH�FRXOG�QHYHU�PHHW�WKH�KXPDQLWDULDQ�QHHGV�RI�WKH�SHRSOH�RI�,UDT�

%ULWLVK�SROLF\�PDNHV� WKH�KHDOWK�DQG�VXUYLYDO�RI� ,UDT·V�FKLOGUHQ�FRQGLWLRQDO�RQ�D
VROXWLRQ� RI� WKH� LQVSHFWLRQ� FULVLV�� 7KLV� PXVW� VWRS�� :H� FDOO� RQ� \RX� WR� VHHN� WKH
LPPHGLDWH�DQG�XQFRQGLWLRQDO�OLIWLQJ�RI�DOO�QRQ�PLOLWDU\�VDQFWLRQV�RQ�,UDT�

6LJQDWXUH 1DPH��EORFN FDSLWDOV SOHDVH� $GGUHVV��EORFN FDSLWDOV SOHDVH�
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���,UDTL�FKLOGUHQ�GLH�IURP�VDQFWLRQV�HYHU\���KRXUV��SOHDVH�VHH�RYHUOHDI�IRU�GHWDLOV� �

3OHDVH UHWXUQ E\ �WK 1RYHPEHU ���� WR ¶1DWLRQDO 3HWLWLRQ $JDLQVW 6DQFWLRQV RQ ,UDT·� �� 7ULQLW\ 5RDG� /RQGRQ 1� �--� 7KH

1DWLRQDO 3HWLWLRQ LV VXSSRUWHG E\ WKH %ULWLVK $IUR�$VLDQ 6ROLGDULW\ 2UJDQLVDWLRQ� &DPEULGJH &DPSDLJQ IRU 3HDFH� &DPSDLJQ

$JDLQVW 6DQFWLRQV RQ ,UDT� ,QVWLWXWH IRU ,QGHSHQGHQFH 6WXGLHV� /HLFHVWHU &1'� 1HZ ,QWHUQDWLRQDOLVW PDJD]LQH� 6KHIILHOG

&RPPLWWHH $JDLQVW :DU LQ WKH *XOI� 6RFLDOLVW 'HPRFUDF\� 8QLWHG 1DWLRQV $VVRFLDWLRQ �8.�� 9RLFHV LQ WKH :LOGHUQHVV

8.� DQG :RNLQJKDP 3HDFH *URXS� )RU PRUH FRSLHV RI WKH SHWLWLRQ RU IRU LQIRUPDWLRQ DERXW DQWL�VDQFWLRQV FDPSDLJQLQJ�

SOHDVH FRQWDFW XV E\ SRVW� SKRQH ���� ��� ����� H�PDLO� LUDTSHWLWLRQ#HPDLO�FRP RU YLD WKH :HE� KWWS���JR�WR�LUDTSHWLWLRQ



7KH�+XPDQ�&RVW�RI�(FRQRPLF�6DQFWLRQV�RQ�,UDT

¶:H� DUH� LQ� WKH� SURFHVV� RI� GHVWUR\LQJ� DQ
HQWLUH�VRFLHW\��,W�LV�DV�VLPSOH�DQG�WHUULI\LQJ
DV�WKDW��,W�LV�LOOHJDO�DQG�LPPRUDO�·

'HQLV� +DOOLGD\�� IRUPHU� 81� +XPDQLWDULDQ
&RRUGLQDWRU�IRU�,UDT��UHVLJQLQJ�LQ�2FW������

:KHQ�ZHUH�VDQFWLRQV�LPSRVHG��DQG�ZK\"
7KH�HFRQRPLF�VDQFWLRQV�ZHUH�OHYLHG�QLQH�\HDUV
DJR�� RQ� �� $XJXVW� ������ WR� IRUFH� ,UDTL
ZLWKGUDZDO� IURP� .XZDLW�� $IWHU� ,UDT� OHIW
.XZDLW� LQ� )HEUXDU\� ������ WKH� VDQFWLRQV� ZHUH
UH�LPSRVHG� E\� WKH� 81� 6HFXULW\� &RXQFLO� LQ
RUGHU� WR� GLVDUP� ,UDT� RI� FKHPLFDO�� ELRORJLFDO
DQG�QXFOHDU�ZHDSRQV��DQG�ORQJ�UDQJH�PLVVLOHV�

$UH�VDQFWLRQV�UHDOO\�KXUWLQJ�RUGLQDU\�SHRSOH�LQ�,UDT"
7KH� PRVW� FDUHIXO� LQGHSHQGHQW� VWXG\� RI� FKLOG
GHDWKV� LQ� ,UDT� GXH� WR� VDQFWLRQV�� E\� &ROXPELD
8QLYHUVLW\� HSLGHPLRORJLVW� 5LFKDUG�*DUILHOG� RI
WKH�86��IRXQG�D�PDVVLYH� LQFUHDVH� LQ� WKH�GHDWK
UDWH� RI� FKLOGUHQ� XQGHU� ILYH� GXH� WR� HFRQRPLF
VDQFWLRQV�� 7KLV� DFFRXQWHG� IRU� ¶EHWZHHQ� D
PLQLPXP� RI� �������� DQG� D� PRUH� OLNHO\
HVWLPDWH� RI� �������� H[FHVV� GHDWKV� DPRQJ
\RXQJ� FKLOGUHQ� IURP� $XJXVW� ����� WKURXJK
0DUFK������·�0RUELGLW\�DQG�0RUWDOLW\�$PRQJ�,UDTL
&KLOGUHQ� IURP� ����� 7KURXJK� ������ 0DUFK� �����
����FKLOGUHQ�XQGHU� ILYH�GLH�HYHU\�GD\���-DQ�
0DUFK������ILJXUHV���WKH�PRVW�UHFHQW�GDWD��

$� +XPDQLWDULDQ� 3DQHO� VHW� XS� E\� WKH
6HFXULW\� &RXQFLO� UHSRUWHG� LQ� 0DUFK� ����
�ZZZ�XQ�RUJ�'HSWV�RLS�SDQHOUHS�KWP��
¶7KH� GDWD� SURYLGHG� WR� WKH� SDQHO� SRLQW� WR� D
FRQWLQXLQJ� GHJUDGDWLRQ� RI� WKH� ,UDTL� HFRQRP\
ZLWK� DQ� DFXWH� GHWHULRUDWLRQ� LQ� WKH� OLYLQJ
FRQGLWLRQV� RI� WKH� ,UDTL� SRSXODWLRQ� DQG� VHYHUH
VWUDLQV� RQ� LWV� VRFLDO� IDEULF��$V� VXPPDUL]HG� E\
WKH� 81'3� ILHOG� RIILFH�� ´WKH� FRXQWU\� KDV
H[SHULHQFHG� D� VKLIW� IURP� UHODWLYH� DIIOXHQFH
WR� PDVVLYH� SRYHUW\µ�� ,Q� PDUNHG� FRQWUDVW� WR
WKH� SUHYDLOLQJ� VLWXDWLRQ� SULRU� WR� WKH� HYHQWV� RI
��������� WKH� LQIDQW� PRUWDOLW\� UDWHV� LQ� ,UDT
WRGD\�DUH�DPRQJ� WKH�KLJKHVW� LQ� WKH�ZRUOG�
ORZ�LQIDQW�ELUWK�ZHLJKW�DIIHFWV�DW� OHDVW�����RI
DOO�ELUWKV��FKURQLF�PDOQXWULWLRQ�DIIHFWV�HYHU\
IRXUWK� FKLOG� XQGHU� ILYH� \HDUV� RI� DJH�� RQO\
����RI� WKH� SRSXODWLRQ� KDYH� UHJXODU� DFFHVV� WR
FOHDQ� ZDWHU�� ���� RI� DOO� VFKRROV� QHHG
VXEVWDQWLDO� UHSDLUV�� 7KH� >5HG� &URVV� 	� 5HG
&UHVFHQW�6RFLHWLHV@�VWDWHV�WKDW�WKH�,UDTL�KHDOWK�
FDUH�V\VWHP�LV�WRGD\�LQ�D�GHFUHSLW�VWDWH�·

¶&KURQLF� PDOQXWULWLRQ·� FDQ� OHDG� WR
SHUPDQHQW�SK\VLFDO�DQG�PHQWDO�VWXQWLQJ��2YHU
�������� FKLOGUHQ� LQ� ,UDT� DUH� FKURQLFDOO\
PDOQRXULVKHG�DV�D�UHVXOW�RI�WKH�VDQFWLRQV�

,VQ·W�WKHUH�D�81�UHOLHI�SURJUDPPH�IRU�,UDT"
7KH� ¶RLO�IRU�IRRG·� SURJUDPPH� DOORZV� ,UDT� WR
VHOO� ����EQ�ZRUWK� RI� RLO� HYHU\� VL[� PRQWKV�� RI
ZKLFK� ���� LV� DYDLODEOH� WR� EX\� KXPDQLWDULDQ
VXSSOLHV�� +RZHYHU�� PDOQXWULWLRQ� LV� FDXVHG� E\
SRRU� GULQNLQJ� ZDWHU� DV� PXFK� DV� E\� D� ODFN� RI
IRRG� DQG�PHGLFLQHV�� DQG� WKH� IXQGV� QHHGHG� WR
UHSDLU� WKH� FLYLOLDQ� LQIUDVWUXFWXUH� DUH� XQIRUWX�
QDWHO\�IDU�EH\RQG�WKH�VFRSH�RI�RLO�IRU�IRRG�

7KH� +XPDQLWDULDQ� 3DQHO� FRQFOXGHG
WKDW� RLO�IRU�IRRG� FRXOG� QRW� VROYH� WKH� KXPDQL�
WDULDQ� FULVLV�� ¶5HJDUGOHVV� RI� WKH� LPSURYHPHQWV
WKDW�PLJKW�EH�EURXJKW�DERXW�LQ�WKH�LPSOHPHQ�
WDWLRQ� RI� >RLO�IRU�IRRG@� �� LQ� WHUPV� RI� DSSURYDO
SURFHGXUHV�� EHWWHU� SHUIRUPDQFH� E\� WKH� ,UDTL
*RYHUQPHQW��RU�IXQGLQJ�OHYHOV���WKH�PDJQLWXGH
RI� WKH� KXPDQLWDULDQ� QHHGV� LV� VXFK� WKDW� WKH\
FDQQRW�EH�PHW·�E\�WKH�SURJUDPPH�

,VQ·W�WKH�%ULWLVK�JRYHUQPHQW�WU\LQJ�WR�KHOS"
7KH�%ULWLVK�JRYHUQPHQW�LV�SURSRVLQJ�D�SODQ�DW
WKH� 81� 6HFXULW\� &RXQFLO� ZKLFK� SULRULWLVHV
GLVDUPDPHQW�RYHU�PHHWLQJ� WKH�QHHGV�RI� ,UDT·V
FKLOGUHQ��7KH\�SURSRVH�WHPSRUDULO\�VXVSHQGLQJ
WKH� HPEDUJR� RQ� ,UDTL� H[SRUWV� LI� ,UDT� FR�
RSHUDWHV�ZLWK� D�QHZ� LQVSHFWLRQ� DJHQF\� �� RQFH
LQVSHFWLRQV�KDYH�EHHQ�JRLQJ�IRU�VRPH�PRQWKV�

7KH�-XO\� ·���SURSRVDOV�SXW� IRUZDUG�E\
WKH�%ULWLVK�JRYHUQPHQW�DUH�D�ZHDN�IRUP�RI�WKH
UHFRPPHQGDWLRQV� RI� WKH� 81� +XPDQLWDULDQ
3DQHO� ��FUXFLDOO\�� WKH�3DQHO�GLG�QRW�PDNH� WKHLU
SURSRVDOV� FRQGLWLRQDO� RQ� SURJUHVV� UHJDUGLQJ
GLVDUPDPHQW�� 7KH� 3DQHO� VDLG�� RI� LWV� RZQ
UHFRPPHQGDWLRQV�� WKDW� WKH\� ¶PD\� OHDG� WR
LQFUHPHQWDO� LPSURYHPHQWV·� LQ� WKH� KXPDQLWD�
ULDQ�VLWXDWLRQ��0XFK�WRR�OLWWOH��PXFK�WRR�ODWH�

:KDW�DERXW�WKH�GLVDUPDPHQW�RI�,UDT"
(FRQRPLF� VDQFWLRQV� PXVW� HQG� EHFDXVH� WKH
QHHGV�RI�RUGLQDU\� ,UDTLV�� DQG�RI� ,UDTL� FKLOGUHQ
LQ� SDUWLFXODU�� FDQQRW� EH� PHW� ZKLOH� WKRVH
VDQFWLRQV�FRQWLQXH��%DVLF� ULJKWV� WR� IRRG��FOHDQ
GULQNLQJ� ZDWHU�� DQG� KHDOWK� FDUH� PXVW� EH
UHVWRUHG�� XQFRQGLWLRQDOO\�� 6HHNLQJ� GLVDUPD�
PHQW� E\� VWDUYLQJ� WKH� FKLOGUHQ� RI� ,UDT�� DV
%ULWDLQ�FXUUHQWO\�GRHV��LV�GHHSO\�LPPRUDO�

)25 025( &23,(6 RI WKLV SHWLWLRQ� RU IRU GHWDLOV

RI DQWL�VDQFWLRQV JURXSV� SOHDVH FRQWDFW 1DWLRQDO
3HWLWLRQ� �� 7ULQLW\ 5G� /RQGRQ� 1� �--� 7HOHSKRQH

������ ��� ����� (�PDLO� LUDTSHWLWLRQ#HPDLO�FRP

:HEVLWH� KWWS���JR�WR�LUDTSHWLWLRQ

'21$7,216 IRU SULQWLQJ�GLVWULEXWLRQ ZRXOG EH

YHU\ ZHOFRPH� 3OHDVH PDNH FKHTXHV SD\DEOH WR

¶1DWLRQDO 3HWLWLRQ $JDLQVW 6DQFWLRQV 2Q ,UDT·�


