"HFJOH JO *OEJB

-DLQ 1 .RRODPRG *RHO $
8QLYHUVLW\ &ROOHJIH RI OHGLFDO 6FLHQFHV *XUX 7HJ %DKDGXU 6FLHQFH 'LOVKDG *DUGHQ 1HZ 'HOKL ,QG

&RUUHVSRQGLQJUDWKRWK *RHO 'HSDUWPHQW RI OHGLFLQH 8QLYHUVLW\ &ROOHJH RI OHGLFDO 6FLHQFHV
,QGLD 7HO DVRDR®I#IPDLO FRP

5HFHLYHG GDWH 'BBFFHSWHG GDWH -DQ IXKEOLVKHG GDWH

&RS\ULJKW -DLQ 1 HW DO 7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUPV RI WKH &l
GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG WKH RULJLQDO DXWKRU DQG VRXUFH DUH F

,QWURGXFWLRQ

H SUHYLRXV WZR GHFDGHV KDYH VKRZQ UDSLG FKDQJHV LQ WKH VRFLDO
WUXFWXUH LQ ,QGLD ZLWK D UDSLG IDOO LQ PRUWDOLW\ UDWHV ZKLFK KDYH QRW
EHHQ DVVRFLDWHG ZLWK VLPLODU GHFOLQH LQ ELUWK UDWHV $V D UHVXOW ZH KD
DQ LQFUHDVLQJ VKDUH RI DQ ROGHU SRSXODWLRQ LQ ,QGLD DQG WKH EDVH RI WKH
SRSXODWLRQ S\UDPLG KDV EHHQ UDSLGO\ VKULQNLQJ 3HRSOH DUH OLYLQJ
ORQJHU EHFDXVH RI EHWWHU QXWQIDMMR @ OKHDOWK FDUH HGXFDWLRQ DQG
VWOVEHRHFQLWIRDQ DIJHG LQGLYLGXDO \HW DQ DJH PRUH WKDQ
\

HDUV LV FRQWHPSRUDULO\ DFFHSWHG DV D GHPDUFDWLQJ SRLQW LQGLFDWLQJ
WUDQVLWLRQ WR DQ ROG DJH $Q DJHLQJ ZRUOG SRVHV VRFLDO HFRQRPLF
FKDOOHQJHV DQG QRW RQO\ WKH IDPLO\ EXW DOVR WKH HQWLUH VRFLHW\ KDV WR U|
XS WR PHHW WKHVH FKDOOHQJHV

H 3UHVHQW 6LWXDWLRQ
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1HHGV RI DQ $JHLQJ 3RSXODWLRQ

(PSRZHULQJ WKH VHQLRU LQGLYLGXDOV HQDEOHY WKHP WR PDNH LQIRUPHG
DQG LQGHSHQGHQW FKRLFHV PRUH FRPSOLDQW WR KHDOWK FDUH HQKDQFHYV

WKHLU FRQWQYDREMMIERQRIFQDO IURQWYV
(QJDJLQJ LQ ZRUN SUHGLFWV EHWWHU VHOI KHDOWK IXQFWLRQDOLW\ OLIH



HQKDQFLQJ XQGHUVWDQGLQJ VWUHQMRKHRHERQRMVWLRRDQJIHYQIGQ QRGIDID JUD G X
FDSDFLWLHV LW LV UHFRPPHQGHG WR HQOW XX RWXKHI VIDVHWK 1 QRD L@ S DGI\P\W DWHDOWILLRE
Rl QDWLRQDO VRAUBOKBXE®HFHVDROXSSRYUXO @HYRERWIN VDRV VRFLDO LQVHFXULW\ IU
QDWLRQDO DQG LQWHUQDWLRQDO OHYH® LW B DAH RO RSRFYRIRISM\H KKHIQWG W KIL B HO B BN FK|
DJHLQUW VKRXOG DOVR FRQVLGHU KDY MRZ DU GWHB DH® W BV JAHDUGHD WKIHP YXOQHUDEC

GHSDUWPHQW LQ HYHU\ PHGLFDO FROOHIHG 5 i hpHOoW RI HOGHUOL LQO SK\WLEDO H[

H PLQLVWU\ RI VRFLDO MXVWLFH DQ@® HPISRAMUPKRIW REXVHYIRQUWEE ZLWK SR
SROLFLHVY DQG SURJUDPPHV IRU WKH VHQLRU FLWL]JHQV ZLWK VWDWH
JRYHUQPHQWYVY QRQ JRYHUQPHQW RUJDQ4HI\MULRPY PIPRQJ ZLWK FLYLO VRFLHWLHV
HUHDUH VHYHUDO FRQVWLWXWLRQDO SURYLVLRQV IRU VHFXULQJ WKH ULJKWV RI
HOGHUO\ LQGLYLGXDOV LQ ,QGLD}QBOFUGDYRIMAG ¥FDWLRPRYRIIHHS PDIHEQJ DQG HPSO

VHEXULW\ VLFNQHVYV DQG GLVDELOLW\ 5DMBQ 6DUPD 36 OLVKUD 86 '"HPRJUDSK
- $JLQJ 6RF 3ROLF\

* ODWKHZ 76,5 PSOR\PHQW DV ROG DJH
%ULGJLQJ WKH DS SURYLVLIéQV DQG FI(DUH IRU WKH DJHG 3HUV
$PRQJ WKH P\ULDG RI VRFLDO SUREOHPVWQRWKHPR GYHYNV/REAERPHI DRI N 1HZ "HOKL
HQGHPLF SUREOHP LQ ,QGLD $JHLQJ LV WDGHDMESE| DOOVHRRGY WAULNSWWHIAVY LQ .H
UHVSRQVLEOH IRU ORVV Rl WKH HUVWZKLO4QAYPY DYHNPHF WRFLDO UROHV RI D SHUVR
XVXDOO\ DFFRPSDQ\LQJQBRMMEMPFO LEDH G
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