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UHFRUGLQJ DQ LQFUHDVH RI RY!
LQ D VSDQ RI DERXW KDOI D FHQ\
*XMDUDW -KDUNKDQG ODKDU]I
&KKDWWLVJIDUK 7DPLO 1DGX DQC
3UDGHVK DUH WKH PDLQ EDX[LWF
VWDWHV LQ ,QGLD
2ULVVD LV WKH ODUJHVW EDX[LWH
DFFRXQWLQJ IRU PRUH WKDQ KDO|
SURGXFWLRQ Rl ,QGLD 7KH WRWD
UHVHUYHV LQ WKH VWDWH DUH HVYV
PLOOLRQ WRQQHV 7KH PDLQ EDX]JI
.DODKDQGL DQG .RUDSXW GLVWULF
IXUWKHU LQWR $QGKUD 3UDGHVK
ORQJ WR NP ZLGH DQG WF
PHWUH WKLFN EHOW LV WKH ODUJH
UHJLRQ RI WKH FRXQWU\ 7KH PDI
RFFXU LQ .DODKDQGL .RUDSXW 6
%RODQJLU DQG 6DPEDOSXU GLV\
LPSRUWDQW PLQLQJ DUHDV LQFOX
%DSKDOL PROL 3DUEDW .DWKDNDC
3DVHQPDOL .XQQXPDOL .RGLQ
OHWDOZRUOG SHVERWHAOGHIDMQG .DUDOSXW LQ .DC
.RUDSXW GLVWULFWV 7KH QHZ DO
DW 'DPDQMROL SURYLGHV UHDG\
EDX[LWH RI WKLV DUHD 7KH S
DOXPLQLXP SODQW DW 'RUDJXUKD
IXUWKHU LPSHWXYV
*XMDUDW LV WKH VHFRQG ODUJHV
SURGXFHV RYHU SHU FHQW RI WK
Rl ,QGLD 7KH WRWDO UHVHUYHV D
PLOOLRQ WRQQHV PDLQO\ IF
-DPQDJDU -XQDJDGK .KHGD .DF
6DEDUNDQWKD $PUHOL DQG %KDY
PRVW LPSRUWDQW GHSRVLWV RFF
6RXUFH OLQLVWU\ Rl OLQHV $SULO + -RDRQXBWY SHIELORGI DQG  WR N
o)

, WURGXFWLRQ UHVRXUFHV %\ JUDGHV I% SHW W XO'KFE'YQDDFJKDFl

X[LWH LV WKH uDz P B W &I g VRRIOEDXNIG F DO J El

XPLQLXP W LV UDFWEBHFIDRE FKHPLF %% ﬁJDGHv RI

QHUDO EXWDURFN WLWWWJ"M&WXQWE [;(i X KDUNKDQG KDYH EHHC
RI K\GUDWHG DOXPLQLXP R[LGHV ,W LV FOD\ OLNH pLOOLR WR HY 7KHVH UH)
VXEVWDQFH ZKLFK LV SLéMW\LkLEz)kWWRQK RU a[WHg\?LYH DUHDV RI
UHGGLVK LQ FRORXU GHSMO¥WDPWRIY VQKBH\U@D?Q@WQWPSELF(BBS&W DpxRbQG *XPOD C
RI LURQ FRQWHQW ,W LV EEFDX/QWMQ)(V\LDFQVB@NEEMH%(IN & E [|_ Fb%ﬁ& IRXQG LQ
URFN FRQWDLQLQJ K\GUDWHEKBB XPUBGKHIR[LGH X +LJK JUDGH F
DV WKH PDLQ FROVWLWXHOMKBW® LVROIK[LEBKYU® %@% GRLOLO) DUHDY
DQG WLWDQLD LQ YDU\LQIBHRDORIWIRIDWK 7KHKRUR UD DEERXOWVY IRU DE
R[LGH LQ EDX[LWH RUH LV ISk WN/R\ WODMKWYIHVI X W IHW H \Iﬂ\, FP\/DO-Q é&([LWH SUF

RU JRHWKLWH VLOLFD DVWROQB®Y ® YUR® Wb USSRy w IWde* @#FSFBW,LU H UHVHU

WLWDQLD DV OHXFR[HQH PUHJ)E’\DLOQ\ WY N R ML WY @ ggwmv\% R EH RI
HVVHQWLDO RUH RI DOXPROEXP DYLERRQNHYHVRRU FD E ODUJH
WKH PRVW LPSRUWDQW QRQD LH@RWVHFEHWS)VQ)\LQ(\ER@?J H UL,:W [
LQ WKH PRGHUQ LQGXVWURQ® RDDAKR BOMRAL R 69\/%&3 SGJHUL K
RUH IRU UHIUDFWRU\ DQGUﬁﬁHIdLMj'DQ) legFGFXV\MDUM\K D B LDVd I@GHUJDQM L
7KH FRXQWU\ KDV DEXQ®@DRQWZ2ZUHX\RXUFKMD RJDW cq ‘&,Eb D Po ULFK GHSRVL
EDX[LWH ZKLFK FDQ PHHW EGXY KO QR PHYYH ED DG

g X" FHQW 7KH R

HISRUW GHPDOGY SHVRXUPMPLUE DK DD L& W IR O b N D L};'é& RPNV

FRXQWU\ DV RQ VA SRHW G IWWRH KDY H VRP Hg Xl gg,ngQH

1IDWLRQV )UDPHZRUN &ODYVRGAXPWLRQ R 1EHX[LWH KBY Y \P YHV PRUH

VI\VWHP DUH SODFHG DW RXWPRIODURBRWWEBR WV UR R b H)EH'U*_F;J , D 7KH ODLN
L

7KHVH UHVRXUFHV LQFOXWRQQMPY O RQ WRQQHWRO/%oBW% VWULFWV DQG W
UHVHUYHV DQG PLOOLﬁ@WWQWH‘R'UHPDWLR?(JVDé WR

Q) =
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SODWHDX UHJLRQV RI 6X®@DRKDD FIXILMLWKL D@ GU H VHXE'\HW DDFE VZIKQAK SVLBHQNLVK
%LODVSXU DUH VRPH RI WHKIR\H HDB/ORB XN VQZL O DF K HUSDMGNE MWK DLXOF R BRXRIQEHSHQGLQJ F
GHSRVLWV RI EDX[LWH DJDLQ WR NHHS WKH SURFRIVWBRROFR@WHIWW LD KROGV
7KH WRWDO UHVHUYHV RVEDRQRWSRNQWIDRPQQQ PHWRIB SURGHFUW\LEROH RVREDKHLWH
1DGX DUH HVWLPDWHG DWYDLCRLBIOLIRQ WWR @O M\D OPXWOLRQOWROIGH EQX[LWH LQFUHD
PDLQO\ IRXQG LQ 1LOJLULD@BOARDD @ EGDEBXHDOUHFHRQWGERRSDUWBIGHBROGBHYLRXV \HDU
GLVWULFWV 1LOJLUL DQGF&\DOWE ULWH LY B D EPFOX\® P XWINHF\R PG BB OFK® QIKHWRI ZHUH
EDX[LWH SURGXFLQJ GLVWHKHFRM\Q HODFIOWRDWDRQOPLQHV LQ DV DJDLQVW L
1DGX WR FRQWULEXWH VOLJKWO\ PRUH WKDQ SHUSUHYLRXV \HDU %HVLGHV SURC
FHQW Rl WKH ,QGLD V EDX®AWHLWH SURGXFWLRQ EDX[LWH ZDV UHSRUWHG DV DVVRF
$PDUNDQWDN SODWHDX DAGID/ KW KFHR QILINDXXHG WR PEHH HVKGIX OIHDIGW® B \HDU ,Q DOO
UDQJH LQ 6KDKGRO O0ODQSORGREIDIHVADIKHDWQG DEBERXNQ®WBGS LRRG OEWRXRMQ RI EDXJL
GLVWULFWV DQG WKH .RWQRIDWKID WRRWDBDOSREXFWLRIDQ ISHIMQEQSIWKHSURGXFHUV &
GLVWULFW DUH WKH PDLQ BRWRIBX FRIUBURGXFWLRQ PDQHXKMDRIQWULEXWHG RI WK
-KDUNKDQG ODKDUDVKWAURGXFWHR®K)RUW\ VHYHQ PDMRL
&RQWULEXWLRQ Rl PLQERRQRHKDWWAXVIVWK LQ ODGKIDREYFEHMKPRUH WKDQ  WKRXVDQ
,QGLDQ HFRQRP\ DQG WKH UHPDLQLQJ RQH BRQXPR QWRIDIWEHR OFHRKQWHG IRL
7KH PLQLQJ LQGXVWU\ FRQWDLEXWHIVWDNB QG 7WKRHOWIRMEXO BLURGXFWLRQ 7KH FRC(
Rl ,QGLDTV RYHUDOO KHD G YGVPANRKQ® WKH HQEBDRFKSDWRMOIH EDX[LWH PLQH RI
WR RI WKH *'3 RI WRHOIOQE®RVWBQQ®V DV FRPSDRH®KHRWRWILQ GIUREXFWLRQ 7
VHFWRU 'XULQJ )< F MVURFOFQ_ WWH DPV. QMLKQH E HJ L Q Q S E QRU FWAKHHF WHRDW P ORINWZ DV DERXV
JUHZ DQG LW ZDV IROORZHRI BMKH WWRRZIK VWRFN XMRWIOHOSURE XFWDBRW @ W DV I
LQ EDX[LWH PLQLQJ ZKL@WHH URYXG RRIHWKKL\PDU EZRHWBMNHWIHM RXYLOADU $ERXW
JUHZ ,Q WKH ILUVW V HVRHSIO R RRHADKRAY RII ODKELR/X U LRQURGX[RWLIHR RLRIHEDZXDVWH ZDV R
ILVFDO \HDU SURGXFWLRQV RLQQOO PLQBVIDIV KPWWUDGHLQ WA RI &HPHQW JUDGH
VKRZQ D JURZWK WUHQG S2XW LRIXWKHDU FRDIOV QRWID VSH¥QIRF PURGHW DO EXW RI EHO
EORFNV WKDW ZHUH DXFWLREGHE BPREWLRWLRKW PDLQXD 2RIUD\GH DWHIBY RI UHIUDFWRL
EORFNV ZHUH DQQXOOHG DRAXBUREXM PR[UGKD\D WHG WR CDRREBIDSHUFHQWA RI SURGXFWLR(
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WRJHWKHU LQ

7KH EDX[LWH SURGXFWLRQ
KRZHYHU VORZHG GRZQ
RYHU WKH ODVW IHZ \HDUV G XH
WR VKDUS GHFOLQH LQ
FRPPRGLW\ SULFHYV
LQFOXGLQJ DOXPLQLXP
ZKLFK QRW RQO\ PDGH WKLYV
PHWDOfV SURGXFWLRQ FRVWO\
EXW DOVR PDGH PLQLQJ LI
EDX[LWH XQDIIRUGDEOH
IDWHVW GDWD FRPSLOHG E\
WKH OLQLVWU\ Rl OLQHYV
VKRZ ,QGLDfV WRWDO
SURGXFWLRQ RI EDX[LWH
GHFOLQHG E\ SHU FHQW
W R PLOOLRQ WRQQHV
IRU WKH SHULRG EHWZHHQ
$SULO DQG -DQXDU\

FRPSDUHG WR
PLOOLRQ WRQQHV LQ WKH
FRUUHVSRQGLQJ SHULRG ODVW
\HDU

%DX[LWH FKHPLVWU\
%DX[LWH GHSRVLWV LQ
,QGLD RYHUOLH GLIIHUHQW
URFN W\SHV YL] $UFKDHR ngécﬁﬂhwﬁQﬁd@MH P DX EWWHO DAKKM LUBGXFWRJ WKH SURC
PHWDPRUSKLFV *RQGZD & & HWWUSHL DRA[HG JLE@EVHWML QB RHKP ER MW RI SURGXF)
VHGLPHQWYV &UHWDFHRWGH %%HW@@M%MHSHRU&MEMSRURHWHWD@O&UBDEDXUWH
YROFDQLFV 1HDUO\ R 1 LK YHRRKQR) |R¥E0FMYL YK H/ LRUPDRUQFUHDVHV Wt
REEXU RYHU NKRQGDOLWNQR@ﬂ@@WMH%g&KENMpWHMﬂKWDRWNMB \PR@BIUDIOH JLEEVLW!
REFXU RYHU WKH 'HEED P\ﬁﬁBbW"d—b’G wt E EDW [ DMXH WDHIG  KRHLP P\WW MWDKD O X U J\ R
RQ RWKHU URFN W\SHV $OPRWHWLWdlo PEMWRNPYRENPKWMUGHD YV 7TWKHIERHKPLWLE DQG
W\SH FRQWDLQV DOXPLQPXRHYBEMu SYHMASRMNOo H-Q YPRRHWEBX[DWH VXUWDEOH IRU UH
FRQGLWLRQV RI ZHDWKHPPRVLWRHP G D QIONVAK HFOLFFHD@L WHG XNABW H RV
DOWHUDWLRQ DQG OHDFKLROIFWW G Abo
WLPH WKHVH URFNV KDYH JINWVHERNBH WRHED WRO 1GRQ VO X WXRIQWYV L H
DQG EDX[LWH UHVLGXXP ¥R ERVW spdldow LR FNRJIHWEHQI ZLOWGBXVWUN LQ ,QGLD OLN
ZKLFK PD\ JLYH ULVH WR ﬁBXg_\BQ PUHVWLBRFpW2H IPRAVWILARX WHIMRRIUFKDOOHQJHV + |
URFNV ZLWK KLJK DOXPLWKD
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TXDUW] OLNH V\HQLWH D&BEWHYBEXW Hp ¥\ W2 p AWZRORRD ®QHQJIHYV KDYH KLW H[F
RFqu[M/WKLFNPDVVLYH-@O@%#H%@WV&#F6§§L 3P LQHILIOWHQ® ,QGLD DQG LWV XV
(DVW &RDVW 'HSRVLWV RPRBLROVD- @Y FHUNPRIDUWHON DKRZ HIYHDW WWKH JRYHUQF
3UDGHVK RU DV OHQVRLEHREFMLY %b QﬁﬁﬁuwmxwmQN@Hﬂ4mﬂﬂﬁ/HQW%LFKPHWD
VHYHUDO KXQGUHG PHWHYJI'VOL'RBQ?]BU [[y\(j'b LOQSIHQMHUFDGDWING DJJUHVVLYHO\ *L
8GJDUL "ROKDSXU RI 08RDUDVKWUD2 D@UVV WKDSULFH6IRA FRPPRGLW\ FRQWLQXHG
$PDUNDQWDN DUHD 0DQGLD dL¥wbBREw 20pck\p /KN RODWI@HD RYHU WKH ODVW IHZ |

D 129D
3UDGHVK ZLWKLQ ODWHUFEW HQ We k& PV K H 05U bWl DY JIDLBH DG RD RR XWOKH FRQWL Q

)
R P O WMRHQ 6 KDIU® RIAHNAOHW THKBUV DIWHU
EDX[LWH ERG\ YDULHV #ﬁ%gN RSRWMIFRQGBO WR DOXPLQD

ZLWKLQ D VLQJOH GHSRVLWR ;%WHQ) SURSRUWLRQDO WR

WR WHQV RI PHWHUV $ WRHFR ] ﬁ% Y HPHWDOOXUJ\ R

LV LQYDULDEO\ SUHVHQW ARy 24%8 WHPKkQHHYBORI\ RI EDX[LWH SOD\V D

EDX[LWH JROH DQG WKH SO W ENLE UROH + ERHKPLWH FRQWHQW LQ
OLQHUDORJLFDOO\ EDX@ LARR ¢ REW ¢ A QU WKH GLIJHVWLRQ SURFHVYV

RI K\GUDWHG DOXPLQXPPR

JLEEVLWH ERHKPLWH GLBV g

RI LURQ K\GUR[LGH PLQHUEEYLWhic! RW Ry @Y

R[LGH %DVHG RQ WKH URQH VA ¥ D& &Ry

WLRQ IURP YD
XVLQHVV GDLO
K¥Hwu\ ZHEVLY



