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���7KH�(DUWK�SRSXODWLRQ�K\SHUEROLF�JURZWK�ODZ,Q� VSLWH� RI� RYHUDOO� RSLQLRQ� WKDW� WKH� JOREDO� SRSXODWLRQ� JURZV� DFFRUGLQJ� WR� WKHH[SRQHQWLDO� ODZ�� WKH� IDFWV� VKRZ�D�PRUH� UDSLGO\�JURZLQJ�K\SHUEROLF� ODZ��+\SHUEROLFODZ�PHDQV�� WKDW�SRSXODWLRQ�JURZV� LQYHUVHO\� SURSRUWLRQDO� WR� WKH� WLPH� OHIW� WLOO� VRPHFULVLV�SRLQW�LQ�D�IXWXUH� $PRQJ�5XVVLDQ�SK\VLFLVWV�WKLV�NQRZOHGJH�RULJLQDWHV�IURP�WKHERRN� ¦8QLYHUVH�� /LIH�� 5HDVRQ§�� ZULWWHQ� E\� WKH� IDPRXV� DVWURSK\VLFLVW� -RVHSK6KNORYVN\���+H�GLVFXVVHG�WKLV�SUREOHP�LQ�FRRUGLQDWLRQ�ZLWK�WKH�UHVXOWV�RI�WKH�&OXE�RI5RPH� ILUVW� UHSRUW�� %XW� DFFRUGLQJ� WR� WKH� PRGHUQ� GHPRJUDSKLF� SXEOLFDWLRQV� WKHK\SHUEROLF�ODZ�LV�QRW�XVHG�DV�D�WRRO�LQ�WKH�GHPRJUDSKLF�WKHRU\�/RRNLQJ� DW� WKH� FRQVWDQW� RI� SURSRUWLRQDOLW\� LQ� WKLV� ODZ�� RQH� FDQ� QRWLFH� WKDW� LWVGLPHQVLRQ�LV�RQH�RI�WKH�ODERU��%XW�ZKDW�ODERU�FRXOG�LW�EH"�7KH�DQVZHU�LV���LW�LV�WKHODERU�VSHQW�E\�DOO�SHRSOH�RI�WKH�*OREH�WR�GRXEOH�WKH�HFRORJLFDO�QLFKH�7KH� (DUWK� KXPDQ� SRSXODWLRQ� NQRZQ� GDWD� IRU� GLIIHUHQW� WLPHV� VKRZ� VHYHUDO� ORQJLQWHUYDOV�LQ�KLVWRU\�ZLWK�K\SHUEROLF�SRSXODWLRQ�JURZWK�ODZ��7KH�PRVW�SUHFLVH�GDWD�DUHDYDLODEOH� IRU� VRPH� ODVW� FHQWXULHV�� 'XULQJ� WKH� SHULRG� IURP� ����� WLOO� ����� ZLWK� WKHKLJKHVW�SUHFLVLRQ�KROGV�DQ�HPSLULFDO�K\SHUEROLF�JURZWK�ODZ�1� �/����7F���W�� �����ZKHUH�1����WKH�JOREDO�SRSXODWLRQ�QXPEHU�DW�WLPH�W�7F���D�SRLQW�RI�FULVLV�LQ�D�IXWXUH�WLPH��VXFK�DV��WKH�FORVHU�ZH�DUH�FRPLQJ�WR�LW��WKH�PRUHWKH�SRSXODWLRQ�QXPEHU��JLYHQ�E\��������WHQGV�WR�JURZ�WR�LQILQLW\�/� �� D� ODERU� FRQVWDQW�� VKRZLQJ� D� ODERU� DPRXQW� QHHGHG� WR� GRXEOH� WKH� +XPDQNLQGHFRORJLFDO� QLFKH� E\� WKH� QHZ� OLIH� VXSSRUWLQJ� WHFKQRORJLHV� LQYHQWLRQ� DQG� WKHLU� ZLGHLPSOHPHQWDWLRQ�7KH�HTXDWLRQ����� ��SDUDPHWHUV�FDQ�EH�IRXQG�IRU�DQ\� WZR�PRPHQWV�RI� WLPH�� W�� DQG� W��IRU�ZKLFK�WKH�SRSXODWLRQ�QXPEHUV�1� DQG�1���DUH�NQRZQ��)LUVW��ZH�FDQ�ILQG�WKH�FXUUHQWK\SHUEROLF�GRXEOLQJ�SHULRG��7��7�  ��W����W���
�1���1����1��� ������,W�VKRXOG�EH�QRWLFHG��WKDW�IRU�DQ�H[SRQHQWLDO�JURZWK�ODZ�WKLV�IRUPXOD�JLYHV� WKH�WLPHFRQVWDQW�W LQVWHDG�RI�WKH�GRXEOLQJ�SHULRG�7�H��WKDW�DUH�FRQQHFWHG�DV�W  �7�H �OQ���7KHQ�ZH�ILQG�WKH�FULVLV�SRLQW�7F�DQG�WKH�ODERU�FRQVWDQW�/�7F� �W� ��7�� �����/� �1� 
�7�� �����7KH�WDEOH���VKRZV�KRZ�WKH�SDUDPHWHUV�7���/�DQG�7F�FKDQJH�GXULQJ�WKH�KLVWRU\���,W�ZDVQRW�HDV\� WR�FROOHFW�GDWD� IRU� WKLV� WDEOH��'LIIHUHQW� VRXUFHV�JLYH�GLIIHUHQW� ILJXUHV��6RPHGDWD� DERXW� SRSXODWLRQ� YDOXHV� KDYH� EHHQ� WDNHQ� IURP� WKH� ERRN� RI� '�� 6WHPSHOO�:HOWEHYRONHUXQJ� ������ 8UDQLD�9HUODJ�� /HLS]LJ�-HQD�%HUOLQ�� ������ 6RPH� DUH� WDNHQIURP� WKH�:RUOGZDWFK� ,QVWLWXWH©V� 5HSRUWV� ¦6WDWH� RI� WKH�:RUOG§�� HGLWHG� E\� /HVWHU� 5�%URZQ�� 7KH� YHU\� ODVW� QXPEHU� LV� HVWLPDWHG� RQ� WKH� EDVLV� RI� WKH� FXUUHQW� SRSXODWLRQQXPEHU�WDNHQ�IURP�WKH�+\SHUOLQNHU�,QWHUQHW�SDJH��6XUHO\��IRU�WKH�ODVW�OLQHV�LQ�WKH�WDEOHLW� LV� QRW� HQRXJK� WR� JLYH� URXQG� ILJXUHV� IRU� SRSXODWLRQ� RU� WR� SRLQW� RXW� RQO\� D� \HDU�ZLWKRXW�PRQWKV��)RU�EHWWHU�SUHFLVLRQ�RQH�VKRXOG� WDNH�SUHFLVH� ILJXUHV�HVWLPDWHG� IRU� DVHOHFWHG�GDWH�RI� WKH�\HDU��%XW� LW� FDQ�QRW�FKDQJH� WKH�JHQHUDO� UXOHV� UHVXOWLQJ� IURP� WKLVWDEOH�DQDO\VLV�
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7KH� LQWHUYDO� IURP������ WLOO������FRUUHVSRQGV� WR� WKH�K\SHUEROLF�SRSXODWLRQ�JURZWKODZ�ZLWK� WKH�FULVLV�SRLQW�DURXQG������rr ��� )RU� LQWHUYDO� IURP� WKH�EHJLQQLQJ�RI� WKH1HZ�(UD�DQG�WR������WKH�FULVLV�SRLQW�FRPHV�WR�������r �����$IWHU������ZH�FDQ�VHH�WKHJURZWK�UDWH�DFFHOHUDWLRQ��WKDW�PHDQV�WKH�ODERU�FRQVWDQW�GLPLQLVKLQJ�IURP������r ����WR����r ���ELOOLRQV�PHQ
\HDU�DQG�WKH�FULVLV�SRLQW�FRPLQJ�QHDUHU�RQ����FHQWXULHV�$IWHU� ����� ZH� VHH� WKH� H[SRQHQWLDO� SRSXODWLRQ� JURZWK� ODZ� ZLWK� WKH� DYHUDJH� WLPHFRQVWDQW�WW��HTXDO�WR�����\HDUV��WKDW�FRUUHVSRQGV�WR�WKH�GRXEOLQJ�SHULRG�FRQVWDQW�7�HTXDO�WR����\HDUV� 7KLV�H[SRQHQWLDO�JURZWK�ODZ�FDQ�QRW�ODVW�YHU\�ORQJ�EHFDXVH�RI�WKH(DUWK�*OREH� OLPLWHG� UHVRXUFHV�� LQ� WKH� QHDU� IXWXUH� WKLV� ODZ� VKDOO� EH� VXEVWLWXWHG� E\� DPRUH�VORZ�JURZWK�ODZ��DQG�WKHQ�E\�WKH�SRSXODWLRQ�VWDELOL]DWLRQ�DQG��SUREDEO\��E\�WKHSRSXODWLRQ� GLPLQLVKLQJ�� ,W� LV� ZRUWK� EHLQJ� QRWLFHG�� WKDW� WKH� FULVLV� SRLQW� KDV� VKLIWHG
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IURP������LQ������WR������LQ�������,Q�D�QHDU�IXWXUH�WKH�FULVLV�SRLQW�ZLOO�DFFHOHUDWHLWV�UXQDZD\�WR�LQILQLW\�/RRNLQJ� DW� WKH� 7DEOH� ��� ZH� FDQ� QRWLFH� WKH� :RUOG� :DU� ,,� LQIOXHQFH� ERWK� RQ� WKHGRXEOLQJ� WLPH� DQG� RQ WKH� /DERU� FRQVWDQW�� 7KHVH� SDUDPHWHUV� UHIOHFW� DOVR� WKH� %DE\%RRP�DIWHU�WKLV�ZDU��5HODWLYHO\�VPDOO�/DERU�FRQVWDQW�LQ�WKH����WK�FHQWXU\�UHIOHFWV�WKHFRORQLDO� H[SDQVLRQ� DQG� WKH�QHZ�YHJHWDEOHV�� OLNH�SRWDWR��ZLGH� LPSOHPHQWDWLRQ� LQ� WKH2OG�:RUOG�7KH�/DERU� FRQVWDQW� LV� D� YHU\� SRZHUIXO� WRRO� WR� FODVVLI\� WKH�+XPDQNLQG� KLVWRU\� ,WGLPLQLVKHV� GXULQJ� RSWLPLVWLF� SHULRGV�� ZKHQ� KXPDQV� SRVVHVV� ODUJH� SRVVLELOLWLHV� WRH[SDQG� WKHLU� DFWLYLW\� DQG�� KHQFH�� SRSXODWLRQ�� 7KH\� QHHG� QRW� WKLQN� WRR� PXFK� ZKLOHH[SDQGLQJ��,Q�WKH�JORRP\�SHULRGV�LW�JURZV��WKXV�UHIOHFWLQJ��WKDW�SHRSOH�WKLQN�PRUH�WKHQDFW��KDYLQJ�PHW�QHZ�EDUULHUV�IRU�H[SDQVLRQ������7KH�K\SHUEROLF�SRSXODWLRQ�JURZWK�ODZ�SURSHUWLHV���7KH�UHWXUQ�SRSXODWLRQ�YDOXH�����1�SORW�YHUVXV�WLPH W�LQ�WKH�OLPLWV�RI�WKH�K\SHUEROLFJURZWK�ODZ�LV�D�VWUDLJKW�OLQH��FURVVLQJ�WKH�WLPH�D[LV�DW�VRPH�IXWXUH�FULVLV�SRLQW��7F�0RUHRYHU��LI�ZH�SORW�WKH�SHUVRQDO�VKDUH��U��RI�VRPH�JOREDO�QDWXUDO�UHVRXUFH��5��VXFK�DVDLU��RU�ZDWHU��RU�GU\�ODQG��KDELWDEOH�WHUULWRU\�YHUVXV�WLPH��ZH�UHFHLYH�D�VLPLODU�VWUDLJKWOLQH��SUHGLFWLQJ�]HUR�OHYHO�RI�WKH�UHVRXUFH�SHUVRQDO�VKDUH�DW�WKH�FULVLV�SRLQW�7F�U  �5���1� ��5���/���7F���W���7KHUHIRUH�� ZH� FDQ� FRQVLGHU� WKH� SRSXODWLRQ� K\SHUEROLF� JURZWK� ODZ� DV� WKH� OLQHDUGLPLQLVKLQJ�ODZ�IRU�WKH�SHUVRQDO�UHVRXUFH�VKDUH���� )RU� DQ\� WLPH W� WKH� WLPH� OHIW� WLOO� WKH� FULVLV� SRLQW� LV� HTXDO� WR� WKH� ODVW� SRSXODWLRQGRXEOLQJ�SHULRG�YDOXH���� )RU� DQ\� WLPH W� WKH� FXUUHQW� SRSXODWLRQ� QXPEHU� 1� SURGXFW� E\� WKH� ODVW� SRSXODWLRQGRXEOLQJ� SHULRG� YDOXH� JLYHV� WKH� ODERU� FRQVWDQW�� FKDUDFWHUL]LQJ� WKLV� SDUWLFXODUK\SHUEROLF� JURZWK� ODZ�� 7KLV� FRQVWDQW�� /�� FDQ� EH� FRQVLGHUHG� DV� WKH� ODERU� DPRXQW�QHHGHG�IRU�WKH�+XPDQNLQG�HFRORJLFDO�QLFKH�VL]H�GRXEOLQJ����$Q�DQQXDO�SRSXODWLRQ�JURZWK�LV�HTXDO�WR�WKH�VTXDUH�RI�WKH�SRSXODWLRQ�YDOXH��GLYLGHGE\�WKH�ODERU�FRQVWDQW� G1���GW  �1� ��/�� �+\SHUEROLF�,W� OHDGV� WR� SURSRUWLRQDOLW\� RI� WKH� DQQXDO� UHODWLYH� UDWH� GHSHQGHQFH� IURP� SRSXODWLRQQXPEHU� G1���1GW  �1���/�� �+\SHUEROLF�LQ� RSSRVLWH� WR� DQ� H[SRQHQWLDO� RQH� WKDW� KDV� WKH� DQQXDO� UHODWLYH� UDWH� LQGHSHQGHQW� RQSRSXODWLRQ� G1���GW  �1���W � �([SRQHQWLDO����)RU�DQ\�WLPH W WKH�IXWXUH�GRXEOLQJ�SHULRG�LV�WZLFH�OHVV�WKHQ�WKH�ODVW�GRXEOLQJ�SHULRG����7KH�TXDGUDWLF�UHVRXUFHV�H[KDXVWLRQ�UDWH�ODZ'XULQJ� WKLV� FHQWXU\� DQ� DQQXDO� JOREDO� HOHFWULF� HQHUJ\�� IHUWLOL]HUV�� FRDO�� FDUV�� � DQGPDQ\� DQRWKHU�PDWHULDO� DQG� HQHUJ\� FRQVXPLQJ� SURGXFWV� SURGXFWLRQ� JURZV� DV� WKHVTXDUH� RI� WKH� (DUWK� SRSXODWLRQ� QXPEHU� $� FRUUHVSRQGLQJ� SURGXFWLYLW\� LV
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SURSRUWLRQDO� WR� WKH� ILUVW�SRZHU�RI� WKH�SRSXODWLRQ�QXPEHU�� ,W� FDQ�EH� H[SODLQHG�DV� WKHUHVXOW�RI�D�MRE�SODFH�FRPSOH[LW\�JURZWK�DORQJ�ZLWK�WKH�SRSXODWLRQ�JURZWK�5HDOO\�� WKH� SRSXODWLRQ� QXPEHU� JURZV� DFFRUGLQJ� WR� WKH� DYDLODEOH� HFRORJLFDO� QLFKHH[SDQVLRQ��DV�WKH�UHVXOW�RI�WKH�LQQRYDWLRQ�LPSOHPHQWDWLRQ��OHDGLQJ�WR�WKH�JURZWK�RI�WKHMRE�SODFH�FRPSOH[LW\��)RU� DQ\�QHZ�FLWL]HQ�RI�RXU�3ODQHW� LW� LV�QHFHVVDU\� WR�SURYLGH�DPRGHUQ�MRE�SODFH�LQ�D�ZLGH�PHDQLQJ�RI�WKHVH�ZRUGV��WKDW�LQFOXGHV�� ZHOO�HTXLSSHG�OLYLQJ�SODFH��LQFOXGLQJ�VDQLWDU\�DQG�PHGLFDO�VHUYLFHV�� ZHOO�HTXLSSHG�SODFHV�IRU�FRQWLQXRXV�HGXFDWLRQ��HQWHUWDLQPHQW��FXOWXUH�DQG�VSRUW�� WKH�FLW\�HQJLQHHULQJ�V\VWHPV��SRZHU�VXSSO\��WUDQVSRUW��FRPPXQLFDWLRQ��SXEOLVKLQJ�UDGLR�DQG�79�EURDGFDVWLQJ�PHDQV�� D�MRE�SODFH�LWVHOI�DQG�ZHOO�HTXLSSHG�PDUNHW�SODFHV�,Q� SDUDOOHO� ZLWK� WKH� MRE� SODFH� FRPSOH[LW\� JRLQJ� XS� WKHUH� LV� D� JURZWK� RI� WKH� WRWDOPDWHULDO�� HQHUJ\�� FRPSRQHQWV� FRQVXPSWLRQ� QRW� RQO\� WR� FUHDWH� WKH� MRE� SODFH�� EXW� WRPDLQWDLQ�LW�IXQFWLRQDO�DQG�WR�XS�GDWH�LW�GXULQJ�DOO�SHUVRQ©V�OLIH��7KH�WRWDO�MRE�SODFH�FRVWSURSRUWLRQDOLW\� WR� WKH� JOREDO� SRSXODWLRQ� YDOXH�� RU� PRUH� SUHFLVH� WR� WKH� DYHUDJHSRSXODWLRQ� GHQVLW\�� FDQ� QRW� EH� SURYHQ� VWULFWO\� WKHRUHWLFDOO\�� ,W� LV� DQ� HPSLULFDO� IDFW�QRWLFHG� IRU� RXU� FHQWXU\� WKDW� PLJKW� KDYH� LQ� IRUPHU� WLPHV� VRPH� DQRWKHU� EXW� DOVRPRQRWRQRXV�GHSHQGHQFH�RQ�WKH�SRSXODWLRQ�GHQVLW\�*URZLQJ� DV� WKH� VTXDUH� RI� SRSXODWLRQ� QXPEHU� DQQXDO� SURGXFWLRQ� UHVXOWV� LQ� WKH� VDPHODZ�IRU�WKH�PDLQ�UHVRXUFHV�GLPLQLVKLQJ�5� �5R���.�����7F�� W���WKDW� VKRZV� WKDW� WKH� UHVRXUFHV� DPRXQW� UHDFKHV� ]HUR� DW� VRPH� SRLQW� EHIRUH� WKH� FULVLVSRLQW��7KLV�UHVRXUFHV�WRWDO�H[KDXVWLRQ�SRLQW�7R�FDQ�EH�FDOFXODWHG�DV�7R� �7F����7F�� W������4�:KHUH�4 �� LV� WKH� WLPH� QHHGHG� WR� H[KDXVW� WKH� LQLWLDO� UHVRXUFH� 5R� DW� WKH� FRQVWDQWVSHQGLQJ�UDWH�:H�FDQ� HVWLPDWH��ZKHQ�ZLOO� EH� WRWDOO\� H[KDXVWHG� WKH� UHVRXUFH�ZLWK� D� VSHQGLQJ� UDWH�FRUUHVSRQGLQJ�WR�����\HDUV�IRU�D�WRWDO�H[KDXVWLRQ�DW�WKH�VDPH�XQLIRUP�VSHQGLQJ�UDWH�&RQVLGHULQJ�WKH�WLPH�OHIW�WLOO�WKH�FULVLV�SRLQW�DERXW����\HDUV��ZH�UHFHLYH�7R� �7F�����\HDUV� ��W �����\HDU�,W�PHDQV��WKDW�WKLV�UHVRXUFH�VKDOO�EH�WRWDOO\�H[KDXVWHG�DOUHDG\�GXULQJ����\HDU��LQVWHDGRI�����\HDUV�DW�WKH�FRQVWDQW�FRQVXPSWLRQ�UDWH�&HUWDLQO\��WKH�RQO\�HVVHQWLDO�UHVRXUFH�H[KDXVWLRQ�ZLOO�EH�D�SRZHUIXO� LQKLELWLQJ�IDFWRUIRU� WKH�IXUWKHU�SRSXODWLRQ�JURZWK��7KH�IDFW�� WKDW� WKLV� LQKLELWLRQ�JHWV�QRWLFHDEOH�PXFKEHIRUH� WKH�FULVLV�SRLQW�� H[SODLQV� WKH� WUDQVLWLRQ� IURP� WKH�K\SHUEROLF� WR� WKH�PRUH� VORZH[SRQHQWLDO�ODZ��VWDUWHG�DW�������DERXW����\HDUV�EHIRUH�WKH�FULVLV�SRLQW��%XW�HYHQ�WKHVWDELOL]DWLRQ� RI� WKH� JOREDO� SRSXODWLRQ� QXPEHU� GRHV� QRW� UHPRYH� WKH� UHVRXUFHVH[KDXVWLRQ�SUREOHP� $�QHZ�OLIH� VXSSRUWLQJ� WHFKQRORJ\� LV�QHHGHG��EDVHG�PDLQO\�RQWKH� UHQHZDEOH� UHVRXUFHV� DQG� PLQLPL]LQJ� WKH� LUUHYHUVLEOH� FRQVXPSWLRQ� RI� WKHUHVRXUFHV�
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