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*OREDO�6WDWXV�RI�*HQHWLFDOO\�(QJLQHHUHG��*(��&URSV���&RQVXPHUV�DQG�IDUPHUV�
VWLOO�VD\�12��
�
�����±�D�\HDU�RI�UHMHFWLRQ�E\�FRQVXPHUV��IDUPHUV��DQG�JRYHUQPHQWV�DURXQG�WKH�
ZRUOG�
�
7KH�URV\�SLFWXUH�WKDW�WKH�LQGXVWU\�IXQGHG�,QWHUQDWLRQDO�6HUYLFH�IRU�WKH�$FTXLVLWLRQ�RI�
$JUL�%LRWHFK�$SSOLFDWLRQV��,6$$$��LV�WU\LQJ�WR�SDLQW�RI�JHQHWLFDOO\�HQJLQHHUHG�FURSV�
DQG�WKHLU�EHQHILWV�IRU�IDUPHUV�DQG�FRQVXPHUV�LV�QRW�FRQVLVWHQW�ZLWK�WKH�PDVVLYH�DQG�
FRQWLQXLQJ�RSSRVLWLRQ�IURP�FRQVXPHUV��IDUPHUV��ORFDO�DQG�UHJLRQDO�DXWKRULWLHV��
QDWLRQDO�JRYHUQPHQWV�DQG�HYHQ�IURP�PDMRU�IRRG�FRPSDQLHV�������ZDV�DQRWKHU�³<HDU�
RI�5HMHFWLRQ´�IRU�*(�FURSV�DQG�*(�IRRGV��%HORZ�DUH�MXVW�D�IHZ�H[DPSOHV�RI�EDG�QHZV�
IRU�WKH�LQGXVWU\�IURP�ODVW�\HDU���7KLV�OLVW�VHUYHV�DV�DQ�LQGLFDWRU�DQG�LV�IDU�IURP�
FRPSOHWH����
�
*RYHUQPHQWV�WXUQ�DZD\�IURP�*(�WHFKQRORJ\��
• $IWHU�HLJKW�\HDUV�RI�PDVVLYH�FXOWLYDWLRQ�RI�*(�VR\��5RPDQLD�EHFDPH�WKH�ILUVW�

FRXQWU\�WR�WDNH�VWHSV�WRZDUG�GHFRQWDPLQDWLRQ�E\�EDQQLQJ�WKH�FXOWLYDWLRQ�RI�*(�
VR\���7KH�EDQ�WRRN�HIIHFW���-DQXDU\���������,6$$$�FODLPHG�WKDW�LQ������5RPDQLD�
JUHZ���������KHFWDUHV�RI�*(�VR\���$V�DQ�H[DPSOH�RI�KRZ�,6$$$�LQIODWHV�
VWDWLVWLFV��WKH�5RPDQLDQ�JRYHUQPHQW�FRQILUPHG�WKDW��������KHFWDUHV�ZHUH�JURZQ�
LQ��������5HJDUGOHVV��WKDW�QXPEHU�ZLOO�GURS�WR�]HUR�WKLV�\HDU��

• ,6$$$�ODVW�\HDU�FRXQWHG�,UDQ�DPRQJ�FRXQWULHV�JURZLQJ�*02V�FRPPHUFLDOO\���,W�
WXUQV�RXW�WKLV�ZDV�VWUHWFKLQJ�WKH�WUXWK�D�ELW�WRR�IDU���,UDQ�LV�QRW�FXUUHQWO\�JURZLQJ�
QRU�KDV�LW�DSSURYHG�DQ\�*(�FURSV�DW�D�FRPPHUFLDO�VFDOH���7KH�JRYHUQPHQW�KDV�DOVR�
VDLG�WKDW�QR�*(�ULFH�LV�FXUUHQWO\�DSSURYHG�IRU�ILHOG�WULDOV��

�
)DUPHUV�VD\�12��
• )DUPHUV�DURXQG�WKH�ZRUOG�FRQWLQXH�WR�VHQG�VWURQJ�PHVVDJHV�RI�UHMHFWLRQ�WR�*(�

FRPSDQLHV�E\�XSURRWLQJ�ILHOGV�RI�*(�FURSV��������VDZ�IDUPHU�SURWHVWV�LQ�,QGLD��
)UDQFH��DQG�WKH�3KLOLSSLQHV�WR�QDPH�MXVW�D�IHZ�FRXQWULHV�ZKHUH�DJULFXOWXUDO�
SURGXFHUV�DUH�DFWLYHO\�UHMHFWLQJ�*(�WHFKQRORJ\��

• ,Q�UHVSRQVH�WR�WKH�%D\HU�//����ULFH�FRQWDPLQDWLRQ�VFDQGDO��WKH�5LFH�3URGXFHUV�RI�
&DOLIRUQLD�DQG�D�PDMRU�ULFH�PLOO�LQ�WKH�VWDWH��6XQZHVW�)RRGV��KDYH�FDOOHG�IRU�D�EDQ�
RQ�DQ\�FXOWLYDWLRQ�RI�*(�ULFH�LQ�&DOLIRUQLD��LQFOXGLQJ�ILHOG�WULDOV��

�
*RYHUQPHQW�UHMHFWLRQ�RI�QHZ�*02V�LV�ZLGHVSUHDG��
• ,Q�������WKH�&KLQHVH�JRYHUQPHQW�ELRVDIHW\�FRPPLWWHH�DJDLQ�UHTXHVWHG�IXUWKHU�GDWD�

DQG�DVVHVVPHQW�RQ�WKH�VDIHW\�RI�*(�ULFH��WKHUHE\�GHOD\LQJ�D�GHFLVLRQ�DERXW�
FRPPHUFLDO�DSSURYDO�IRU�DW�OHDVW�DQRWKHU�\HDU���7KLV�LV�DQRWKHU�VODS�LQ�WKH�IDFH�IRU�
WKH�SURSRQHQWV�RI�WKH�WHFKQRORJ\�ZKR�KROG�&KLQD�XS�DV�D�PRGHO�DGRSWHU����

• ,Q������LQ�%UD]LO��GHVSLWH�FRQVLVWHQW�DWWHPSWV�E\�WKH�LQGXVWU\�WR�JHW�*(�PDL]H�
DSSURYHG��WKH�UHJXODWRU\�ERG\�LQ�FKDUJH�RI�*02V��&71%,2��UHSHDWHGO\�GHOD\HG�
DSSURYDO��

• 7KH�*(�UHJXODWRU\�ERG\�RI�6RXWK�$IULFD�UHMHFWHG�DQ�DSSOLFDWLRQ�IRU�ILHOG�WULDOV�RI�
*(�VRUJKXP�RQ�ELRVDIHW\�JURXQGV��IHDULQJ�WKDW�SRVVLEOH�FRQWDPLQDWLRQ�IURP�*(�
VRUJKXP�SRVHV�WRR�JUHDW�D�ULVN�WR�ORFDO�VRUJKXP�YDULHWLHV���0HDQZKLOH��D�86�
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UHVHDUFK�LQVWLWXWH�FORVHO\�OLQNHG�ZLWK�0RQVDQWR��WKH�'DQIRUWK�&HQWHU��DQQRXQFHG�
WKLV�\HDU�WKDW�WKHLU�*(�FDVVDYD�YDULHWLHV�±�SURPRWHG�DV�D�VROXWLRQ�WR�KXQJHU�LQ�
$IULFD�±�KDG�ORVW�WKHLU�HQJLQHHUHG�UHVLVWDQFH�WR�$IULFDQ�FDVVDYD�PRVDLF�YLUXV���

• 7KH�6XSUHPH�&RXUW�RI�,QGLD�KDV�SODFHG�D�WHPSRUDU\�EDQ�RQ�DOO�ILHOG�WULDOV�RI�
*02V���7KH�0RQRSRO\�DQG�5HVWULFWLYH�7UDGH�3UDFWLFHV�&RPPLVVLRQ�RI�,QGLD�KDV�
UXOHG�WKH�0RQVDQWR�PXVW�UHGXFH�WKH�DPRXQW�FKDUJHG�IRU�*(�FRWWRQ�VHHGV���:KHQ�
0RQVDQWR�IDLOHG�WR�DFW�RQ�WKLV�PDQGDWH��WKUHH�VWDWH�JRYHUQPHQWV�±�$QGKUD�
3UDGHVK��0DKDUDVWUD��DQG�*XMDUDW�±�IL[HG�PD[LPXP�SULFHV�WKDW�FDQ�EH�FKDUJHG�
IRU�WKH�*(�FRWWRQ�VHHG��DSSUR[LPDWHO\�����OHVV�WKDQ�ZKDW�WKH�VHHGV�VROG�IRU�ODVW�
\HDU��

• 6HYHUDO�SURYLQFHV�LQ�WKH�3KLOLSSLQHV�KDYH�RIILFLDOO\�GHFODUHG�WKHPVHOYHV�*(�IUHH�
]RQHV��

• ,Q������WKH�QXPEHU�RI�UHJLRQV�WKDW�KDYH�GHFODUHG�WKHPVHOYHV�*(�IUHH�]RQHV�ZHQW�
XS�WR�����LQ�WKH�(XURSHDQ�8QLRQ��$GGLWLRQDOO\������ORFDO�DXWKRULWLHV�LQ�WKH�(8�
KDYH�GHFODUHG�WKDW�WKH\�ZDQW�WR�DYRLG�XVLQJ�*(�SURGXFWV���2QH�RU�PRUH�*(�FURS�
YDULHWLHV�DUH�QRZ�EDQQHG�LQ�VHYHQ�(XURSHDQ�FRXQWULHV���,Q�WKH�ODVW�GD\V�RI�������
(XURSHDQ�HQYLURQPHQW�PLQLVWHUV�YRWHG�ZLWK�D�TXDOLILHG�PDMRULW\�WR�XSKROG�
$XVWULD¶V�EDQ�RQ�0RQVDQWR¶V�JHQHWLFDOO\�HQJLQHHUHG�PDL]H����

• ,UDQ�LV�SUHSDULQJ�LWV�ELRVDIHW\�OHJLVODWLRQ�DQG�ZLOO�DOORZ�QR�*(�SODQWLQJV�XQWLO�LW�LV�
LQ�SODFH���

�
$�FRQWLQXHG�ODFN�RI�FRQILGHQFH�LV�WKH�QRUP�LQ�JOREDO�PDUNHWV��
• .UDIW�)RRGV��WKH�VHFRQG�ODUJHVW�IRRG�SURGXFHU�LQ�WKH�ZRUOG��FRPPLWWHG�WR�VXSSO\�

RQO\�QRQ�*(�IRRG�LQ�&KLQD��VWDUWLQJ�IURP���-DQXDU\��������
• 7KH�ELJJHVW�VR\D�LPSRUWHU�LQ�5XVVLD��D�FRPSDQ\�FDOOHG�6RGUX]KHVWYR��ZKLFK�

VXSSOLHV�����RI�DOO�VR\D�XVHG�LQ�WKH�5XVVLDQ�IRRG�DQG�IHHG�LQGXVWU\��GHFODUHG�
LWVHOI�*(�IUHH��

• $IWHU�WKH�%D\HU�ULFH�VFDQGDO�EURNH��ODUJH�VHFWRUV�RI�WKH�ULFH�LQGXVWU\�KDYH�
FRPPLWWHG�WR�EHLQJ�*(�IUHH��LQFOXGLQJ�(EUR�3XOHYD��WKH�ZRUOG¶V�ODUJHVW�ULFH�
SURFHVVRU��

• 7KH�ULFH�WUDGHUV�RI�WKH�WZR�ODUJHVW�ULFH�H[SRUWLQJ�FRXQWULHV��7KDLODQG�DQG�
9LHWQDP��KDYH�VLJQHG�DQ�DJUHHPHQW�WKDW�FRPPLWV�WKHP�WR�EHLQJ�*(�IUHH���7KH�
7KDL�JRYHUQPHQW�LV�DFWLYHO\�VXSSRUWLQJ�*(�IUHH�VWDWXV�IRU�WKH�7KDL�ULFH�LQGXVWU\��
VHL]LQJ�WKH�RSSRUWXQLWLHV�IRU�QHZ�PDUNHWV�WKDW�KDYH�RSHQHG�XS�DV�D�UHVXOW�RI�WKH�
FRQWDPLQDWLRQ�RI�86�ULFH�VXSSOLHV�ZLWK�%D\HU¶V�*(�ULFH��

• 7KH�$OO�,QGLD�5LFH�([SRUWHUV¶�$VVRFLDWLRQ�IRUPDOO\�UHTXHVWHG�WKDW�WKH�,QGLDQ�
JRYHUQPHQW�SURKLELW�ILHOG�WULDOV�RI�*(�ULFH�LQ�EDVPDWL�ULFH�JURZLQJ�VWDWHV��

�
&RQWDPLQDWLRQ�FDXVHV�VHULRXV�HFRQRPLF�ORVVHV��
• 86�ULFH�IDUPHUV�DQG�JOREDO�WUDGHUV�DQG�SURFHVVRUV�ORVW�PDVVLYHO\�DV�ULFH�IXWXUHV�

SULFHV�UHFRUGHG�WKHLU�VLQJOH�ELJJHVW�IDOO�HYHU�DQG�ULFH�H[SRUWV�WR�(XURSH�VKXW�GRZQ�
IROORZLQJ�WKH�GLVFRYHU\�WKDW�PXFK�RI�WKH�86�ORQJ�JUDLQ�ULFH�VXSSO\�ZDV�
FRQWDPLQDWHG�ZLWK�LOOHJDO�YDULHWLHV��

�
7KH�WHFKQRORJ\�KDV�VWDOOHG�RXW��
• 7KH�*(�LQGXVWU\�KDV�VR�IDU�PDQDJHG�WR�FRPPHUFLDOLVH�*(�FURSV�ZLWK�MXVW�WZR�

SULQFLSDO�DJURQRPLF�WUDLWV��KHUELFLGH�WROHUDQFH�DQG�LQVHFW�UHVLVWDQFH����
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• &RQVXPHU�DQG�IDUPHU�UHMHFWLRQ�RI�*(�IRRG�FURSV�KDV�OLPLWHG�WKH�LQGXVWU\�WR�MXVW�
IRXU�PDLQ�FURSV��JURZQ�SULQFLSDOO\�IRU�ILEHU�RU�DQLPDO�IHHG���VR\��FRWWRQ��FDQROD�
�RU�RLOVHHG�UDSH���DQG�PDL]H��3DSD\D�LV�DQ�DFNQRZOHGJHG�HFRQRPLF�IDLOXUH�RQ�WKH�
IHZ�8�6��LVODQGV�ZKHUH�LW�LV�FXUUHQWO\�JURZQ���$WWHPSWV�WR�FRPPHUFLDOO\�LQWURGXFH�
PDMRU�VWDSOH�IRRG�FURSV�VXFK�DV�*(�ULFH�DQG�*(�ZKHDW�KDYH�EHHQ�VWDOOHG�E\�
VLJQLILFDQW�FRQVXPHU�DQG�IDUPHU�UHMHFWLRQ��

• $IWHU�WHQ�\HDUV�RI�FRPPHUFLDO�FXOWLYDWLRQ�RI�*(�FURSV��PRVW�RI�WKHVH�FURSV�DUH�VWLOO�
FRQFHQWUDWHG�LQ�D�VPDOO�QXPEHU�RI�FRXQWULHV��,Q�������WKH�YDVW�PDMRULW\�RI�*(�
FURSV�ZHUH�FXOWLYDWHG�LQ�MXVW�IRXU�FRXQWULHV��8QLWHG�6WDWHV��$UJHQWLQD��%UD]LO��DQG�
&DQDGD�������RI�WKH�SODQWLQJ�WDNHV�SODFH�LQ�WKH�8QLWHG�6WDWHV�DQG�$UJHQWLQD��

�
�����±�D�\HDU�RI�FRQWDPLQDWLRQ�
:KLOH�,6$$$�LV�DQ[LRXV�WR�ERDVW�DERXW�WKH�QXPEHU�RI�*(�FURSV�EHLQJ�JURZQ�
ZRUOGZLGH��LW�KDV�VR�IDU�UHPDLQHG�VLOHQW�DERXW�LVVXHV�RI�FRQWDPLQDWLRQ�������ZDV�DOVR�
WKH�<HDU�RI�&RQWDPLQDWLRQ�E\�*(�FURSV���7KH�PDMRU�VFDQGDOV�RI�WKH�\HDU�ZHUH�WKH�
GXDO�VFDQGDOV�RI�ULFH�FRQWDPLQDWLRQ�LQ�&KLQD�DQG�LQ�WKH�86��ZLWK�FRQWDPLQDWHG�ULFH�
IRXQG�ZLGHO\�LQ�(XURSHDQ�PDUNHWV���7KH�86�ULFH�LQGXVWU\�ZDV�KLW�KDUG�DQG�ULFH�
H[SRUWV�WR�(XURSH�KDYH�DOO�EXW�FHDVHG���$�PDMRU�PDL]H�FRQWDPLQDWLRQ�VFDQGDO�KLW�1HZ�
=HDODQG�DW�WKH�HQG�RI�WKH�\HDU��ZKHQ�IDUPHUV�IRXQG�RXW�WKDW�LPSRUWHG�VHHG�ZDV�
FRQWDPLQDWHG�ZLWK�*(���1R�*02V�DUH�DOORZHG�WR�EH�JURZQ�FRPPHUFLDOO\�LQ�1HZ�
=HDODQG���>0RUH�H[DPSOHV�FDQ�EH�IRXQG�RQ�WKH�MRLQW�*UHHQSHDFH�
,QWHUQDWLRQDO�*HQHZDWFK�8.�ZHEVLWH��ZZZ�JPFRQWDPLQDWLRQUHJLVWHU�RUJ@�
�
�����DQG�WKH�FRPLQJ�GHFDGH�±�ZKDW�FDQ�ZH�H[SHFW"�

• &RQWLQXHG�PDUNHW�UHMHFWLRQ�RI�QHZ�*(�FURSV���7KH�LQGXVWU\�ZLOO�QRW�EH�DEOH�
WR�FRQYLQFH�JOREDO�FRQVXPHUV�WR�HDW�*(�ZKHDW�RU�*(�ULFH��DQG�WKH�
JRYHUQPHQWV�RI�PDMRU�SURGXFLQJ�FRXQWULHV�VXFK�DV�,QGLD�DQG�&KLQD�ZLOO�
FRQWLQXH�WR�GHQ\�FRPPHUFLDO�DSSURYDOV�IRU�WKHVH�VWDSOH�FURSV���&RQVXPHU�
UHMHFWLRQ�ZLOO�DOVR�H[WHQG�WR�RWKHU�FURSV�FXUUHQWO\�LQ�WKH�SLSHOLQH��VXFK�DV�
DXEHUJLQH��HJJSODQW�RU�EULQMDO��DQG�PXVWDUG��

• 0RUH�WUDLW�IDLOXUHV���+HUELFLGH�WROHUDQW�ZHHGV�DUH�FXUUHQWO\�IRXQG�LQ�DOO�WKH�
FRXQWULHV�ZKHUH�KHUELFLGH�WROHUDQW�FURSV�DUH�EHLQJ�JURZQ���7KH�FRQWLQXHG�
ODUJH�VFDOH�XVH�RI�D�VLQJOH�KHUELFLGH�ZLOO�HQFRXUDJH�QHZ�ZHHGV�WR�GHYHORS���,Q�
WHQ�\HDUV¶�WLPH�5RXQGXS�5HDG\�FURSV�ZLOO�EH�REVROHWH���$�VLPLODU�SURFHVV�ZLOO�
KDSSHQ�ZLWK�ODUJH�VFDOH�SODQWLQJ�RI�LQVHFW�UHVLVWDQW�%W�FURSV�±�LQ�WHQ�\HDUV¶�
WLPH�%W�FRWWRQ�ZLOO�EH�LQHIIHFWLYH�DW�FRQWUROOLQJ�LQVHFW�SHVWV��

• 0RUH�FRVWO\�FRQWDPLQDWLRQ�HYHQWV���6WDUOLQN�PDL]H�DQG�//5,&(����ULFH�DUH�
RQO\�WKH�EHJLQQLQJ���7KH�QH[W�GHFDGH�ZLOO�VHH�PRUH�FRQWDPLQDWLRQ�HYHQWV��
IXUWKHU�GHFUHDVLQJ�FRQVXPHU�FRQILGHQFH�LQ�WKH�JHQHWLF�HQJLQHHULQJ�LQGXVWU\���
/D[�RYHUVLJKW�LQ�WKH�8QLWHG�6WDWHV�RI�SKDUPDFHXWLFDO�SURGXFLQJ�FURSV�PDNH�LW�
OLNHO\�WKDW�DW�VRPH�SRLQW�GXULQJ�WKH�QH[W�WHQ�\HDUV�WKH�IRRG�VXSSO\�ZLOO�EH�
FRQWDPLQDWHG�E\�D�GUXJ�QRW�LQWHQGHG�IRU�KXPDQ�FRQVXPSWLRQ��

�
%DFNJURXQG�RQ�,6$$$�DQG�WKHLU�DQQXDO�UHSRUW�
• $QQXDO�ILJXUHV�DQG�DQDO\VLV�SURGXFHG�E\�WKH�,QWHUQDWLRQDO�6HUYLFH�IRU�WKH�

$FTXLVLWLRQ�RI�$JUL�ELRWHFK�$SSOLFDWLRQV��,6$$$��DUH�RIWHQ�ZLGHO\�TXRWHG�LQ�WKH�
PHGLD�WR�VXSSRUW�WKH�FODLP�WKDW�*02V�DUH�JDLQLQJ�ZRUOGZLGH�DFFHSWDQFH��
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+RZHYHU�,6$$$�LV�D�*(��JHQHWLF�HQJLQHHUHG��LQGXVWU\�IXQGHG�ERG\�ZKRVH�
VSRQVRUV�LQFOXGH�WKH�ZRUOG¶V�PDLQ�*(�VHHG�FRPSDQLHV��ZKR�DUH�WKH�PDLQ�
EHQHILFLDULHV�RI�JHQHWLF�HQJLQHHULQJ�LQ�DJULFXOWXUH��LQFOXGLQJ�0RQVDQWR��6\QJHQWD��
%D\HU�DQG�3LRQHHU��)RU�D�FRPSOHWH�RYHUYLHZ�RI�DOO�GRQRU�VXSSRUW�JURXSV�RI�
,6$$$��VHH��KWWS���ZZZ�LVDDD�RUJ���

• ,6$$$�KDV�VXFFHVVIXOO\�H[SORLWHG�WKH�IDFW�WKDW�WKHUH�LV�QRW�DQRWKHU�VRXUFH�RI�
JOREDO�VWDWLVWLFV�RQ�*(�FURSV�WR�JDLQ�IUHH�SXEOLFLW\�IRU�SURPRWLRQ�RI�*(�FURSV�IRU�
PDQ\�\HDUV�QRZ��

• 7KH�LQWHUSUHWDWLRQ�,6$$$�JLYHV�RI�DQQXDO�ILJXUHV�UHJDUGLQJ�WKH�JOREDO�DUHD�RI�
WUDQVJHQLF�FURSV�DOZD\V�DWWHPSWV�WR�VKRZ�ZRUOGZLGH�VXSSRUW�IRU�*(�FURSV�
UHJDUGOHVV�RI�DQ\�PRUH�UHDVRQHG�LQWHUSUHWDWLRQ�RI�WKH�GDWD����

�
�


