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�
*HQHWLFDOO\�HQJLQHHUHG��*(��ULFH��XQDSSURYHG�IRU�KXPDQ�FRQVXPSWLRQ�KDV�EHHQ�IRXQG�LQ�
IRRG� SURGXFWV� LQ� )UDQFH�� *HUPDQ\� DQG� WKH� 8.�� 7KLV� LQ� LWVHOI� LV� FDXVH� IRU� FRQFHUQ� EXW�
ZKHQ� WKH� VWUDLQ� RI� LOOHJDO� *(� ULFH� LV� DQ� H[SHULPHQWDO� RQH� WKDW� FRQWDLQV� D� WR[LQ� ZLWK�
SRWHQWLDO�DOOHUJHQLFLW\�WR�WKH�SXEOLF�WKHQ�WKLV� LV�WUXO\�DODUPLQJ�IRU�D�VWDSOH�IRRG�WKDW�IHHGV�
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�
7KH�.H\�)LQGLQJ�±�LOOHJDO�*(�ULFH�FRQWDPLQDWLRQ�LQ�)UDQFH��*HUPDQ\�DQG�WKH�8.�
�
7KH�IROORZLQJ�WDEOH�SURYLGHV�GHWDLOV�RI�WKH�SRVLWLYH�WHVW�UHVXOWV�IRXQG�LQ�)UDQFH��*HUPDQ\�
DQG�WKH�8.��$OO�WHVWHG�SRVLWLYH�IRU�WKH�VDPH�LOOHJDO�*(�%W�ULFH�RULJLQDWLQJ�LQ�&KLQD���
�
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7KLV� LV� WKH� ILUVW� WLPH� HYHU� WKDW� LOOHJDO� *(� ULFH� KDV� EHHQ� IRXQG� RXWVLGH� WKH� 3HRSOH¶V�
5HSXEOLF� RI�&KLQD�� ,W� LQGLFDWHV� WKDW� WKH� VFDOH� RI�*(� ULFH� FRQWDPLQDWLRQ� LQ�&KLQD��ZKLFK�
*UHHQSHDFH� KDV� H[SRVHG� RYHU� WKH� ODVW� \HDU�� LV�PXFK�ZLGHU� WKDQ� SUHYLRXVO\� HVWLPDWHG��
DQG�DOVR� LQGLFDWHV� WKDW�SURFHVVHG� IRRG�SURGXFWV�PLJKW�EH�D�VLJQLILFDQW� VRXUFH�RI� LOOHJDO�
*(�ULFH�FRQWDPLQDWLRQ�LQ�RWKHU�FRXQWULHV����
�
7KH�+HDOWK�5LVN�
*(� LQVHFW� UHVLVWDQW� ULFH� KDV� QRW� EHHQ� DSSURYHG� IRU� FXOWLYDWLRQ� DQ\ZKHUH� LQ� WKH� ZRUOG��
7KHUH�LV�QR�SXEOLFO\�DYDLODEOH�KXPDQ�IRRG�VDIHW\�DVVHVVPHQW�DYDLODEOH�IRU�DQ\�*(�LQVHFW�
UHVLVWDQW� ULFH�� 7KLV�*(� ULFH� LV� VWLOO� DQ� H[SHULPHQWDO�*(� FURS�� VR� SUHFLVH� LQIRUPDWLRQ� RQ�
ZKDW�NLQGV�RI�JHQHV�KDYH�EHHQ� LQVHUWHG�� ORFDWLRQV�RI� WKH� LQVHUWV�DQG�FRS\�QXPEHUV�DUH�
QRW� NQRZQ�� ,W� LV� NQRZQ� IURP�3&5� DQG� LPPXQRORJLFDO� WHVWLQJ� WKDW� LW� FRQWDLQV� D� &U\�$F�
SURWHLQ�� RU� SRVVLEO\� D� IXVLRQ� &U\�$E�&U\�$F� SURWHLQ�� 6WXGLHV� ZLWK� WKH� VSHFLILF� WR[LQ�
SURGXFHG�LQ�WKH�LOOHJDO�ULFH��DQG�ZKLFK�ZDV�IRXQG�LQ�RQH�RI�WKH�VDPSOHV��VKRZ�WKDW�WKHUH�
DUH�FRQFHUQV�DERXW� LWV�SRWHQWLDO�KXPDQ�DOOHUJHQLFLW\�� ,W�KDV�EHHQ� IRXQG� LQ�VRPH�VWXGLHV�
WKDW�WKH�&U\�$F�SURWHLQ�KDV�LQGXFHG�DOOHUJHQLF�OLNH�UHDFWLRQV�LQ�PLFH��$V�D�VWDSOH�IRRG�WKDW�
LV�XVXDOO\�FRQVXPHG�LQ�OHVV�SURFHVVHG�IRUPV�DQG�LQ�ODUJH�TXDQWLWLHV��WKH�VDIHW\�FRQFHUQV�
ZLWK�LOOHJDO�*(�ULFH�DUH�PXFK�KLJKHU�WKDQ�LQ�VR\EHDQV�RU�FRUQV�WKDW�DUH�XVXDOO\�FRQVXPHG�
LQ�KLJKO\�SURFHVVHG�IRUPV����
�
5HVHDUFK��FRQVLGHULQJ�WKH�LPPXQRJHQLFLW\�RI�WKH�&U\�$F��WR[LQ�LQGLFDWHV�WKDW���

o &U\�$F�SURWR[LQ�LV�D�SRWHQW�LPPXQRJHQ��
o 7KH�SURWR[LQ�LV�LPPXQRJHQLF�E\�ERWK�WKH�LQWUDSHULWRQHDO��LQMHFWHG��DQG�LQWUDJDVWULF�

�LQJHVWHG��URXWH��
o 7KH�LPPXQH�UHVSRQVH�WR�WKH�SURWR[LQ�LV�ERWK�V\VWHPLF�DQG�PXFRVDO��
o &U\�$F�SURWR[LQ�ELQGV�WR�VXUIDFH�SURWHLQV�LQ�WKH�PRXVH�VPDOO�LQWHVWLQH��

�
5LFH�LV�WKH�PRVW�LPSRUWDQW�VWDSOH�IRRG�FURS�LQ�WKH�ZRUOG��2Q�DYHUDJH��ULFH�SURYLGHV�����RI�
FDORULF�DQG�����RI�SURWHLQ�LQWDNH�LQ�&KLQD���2Q�WRS�RI�DOO�WKH�H[LVWLQJ�ULVNV�DVVRFLDWHG�ZLWK�
*(� FURSV� DQG� IRRGV� WKH� SURWHLQ� &U\�$F� SRVHV� HYHQ� PRUH� DODUPLQJ� KHDOWK� FRQFHUQV��
$OWKRXJK� WKH� WR[LQV� PD\� EH� SDUWLDOO\� GHJUDGHG� GXULQJ� FRRNLQJ� RI� ULFH�� OLPLWLQJ� WKHLU�
SRVVLEOH� DOOHUJHQLF� RU� WR[LF� SRWHQWLDO�� WKLV� LV� \HW� WR� EH� FRQILUPHG� E\� WKRURXJK� VWXGLHV��
7KRVH�VWXGLHV�PXVW�LQFOXGH�WKH�W\SHV�DQG�TXDQWLWLHV�RI�ULFH�SURGXFWV�FRQVXPHG�E\�LQIDQWV�
DQG�RWKHU�VXVFHSWLEOH�SRSXODWLRQV��$V�ULFH�SRZGHU�LV�DOVR�XVHG�E\�WKH�FRVPHWLF� LQGXVWU\�
�������������������������������������������������
��0RUHQR�)LHUURV��/��*DUFtD��1��*XWLpUUH]�5��/ySH]�5HYLOOD��5�9i]TXH]�3DGUyQ��5,����������,QWUDQDVDO��UHFWDO�DQG�
LQWUDSHULWRQHDO�LPPXQL]DWLRQ�ZLWK�SURWR[LQ�&U\�$F�IURP�%DFLOOXV�WKXULQJLHQVLV�LQGXFHV�FRPSDUWPHQWDOL]HG�VHUXP��
LQWHVWLQDO��YDJLQDO�DQG�SXOPRQDU\�LPPXQH�UHVSRQVHV�LQ�%DOE�F�PLFH��0LFUREHV�,QIHFW�����������������9i]TXH]�3DGUyQ��
5�,��0RUHQR�)LHUURV��/��1HUL�%D]iQ��/��GH�OD�5LYD��*�$�	�/ySH]�5HYLOOD��5����������%DFLOOXV�WKXULQJLHQVLV�&U\�$F�
SURWR[LQ�LV�D�SRWHQW�V\VWHPLF�DQG�PXFRVDO�DGMXYDQW��6FDQG�-�,PPXQRO��������������9i]TXH]�3DGUyQ��5�,�0RUHQR�
)LHUURV��/��1HUL�%D]iQ��/��GH�OD�5LYD��*�$�	�/ySH]�5HYLOOD��5����������,QWUDJDVWULF�DQG�LQWUDSHULWRQHDO�DGPLQLVWUDWLRQ�
RI�&U\�$F�SURWR[LQ�IURP�%DFLOOXV�WKXULQJLHQVLV�LQGXFHV�V\VWHPLF�DQG�PXFRVDO�DQWLERG\�UHVSRQVHV�LQ�
PLFH��/LIH�6FLHQFHV��������������������9i]TXH]�3DGUyQ��5��,���0RUHQR�)LHUURV��/��1HUL�%D]iQ��/��0DUWtQH]�*LO��$�)���
GH�OD�5LYD��*�$��	�/ySH]�5HYLOOD��5�����������&KDUDFWHUL]DWLRQ�RI�WKH�PXFRVDO�DQG�V\VWHPLF�LPPXQH�UHVSRQVH�LQGXFHG�
E\�&U\�$F�SURWHLQ�IURP�%DFLOOXV�WKXULQJLHQVLV�+'����LQ�PLFH��%UD]�-�0HG�%LRO�5HV��������������9i]TXH]�3DGUyQ��5��
,���*RQ]iOHV�&DEUHUD��-���*DUFtD�7RYDU��&��1HUL�%D]iQ��/���/ySH]�5HYLOOD��5���+HUQiQGH]��0���0RUHQR�)LHUURV��/��	�GH�
OD�5LYD�*�$����������&U\�$F�SURWR[LQ�IURP�%DFLOOXV�WKXULQJLHQVLV�VS��NXUVWDNL�+'���ELQGV�WR�VXUIDFH�SURWHLQV�LQ�WKH�
PRXVH�VPDOO�LQWHVWLQH��%LRFKHP�%LRSK\V�5HV�&RPPV�������������
��7KH�*(�%W�ULFH�LOOHJDOO\�FRQWDPLQDWLQJ�&KLQHVH�ULFH�PDUNHW�FRQWDLQV�D�&U\�$&�JHQH�RU�SDUW�RI�D�&U\�$F�JHQH�
��5LFH�7RGD\��6HSWHPEHU�������5LFH�)DFWV��(VVHQWLDO�IRRG�IRU�WKH�SRRU��KWWS���ZZZ�LUUL�RUJ�SXEOLFDWLRQV�WRGD\�SGIV����
��IDFWV����SGI����WK�2FWREHU�����!�
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SRVVLEOH�DOOHUJHQLF�ULVN�WKURXJK�UHVSLUDWRU\�DQG�VNLQ�H[SRVXUH�DOVR�QHHGV�WR�EH�DVVHVVHG��
7KH� DOOHUJ\� FRQFHUQV� LQ� UHODWLRQ� WR� &U\�$F� RU� WKH� IXVHG� SURWHLQ� LQ� *(� ULFH� UHTXLUHV�
H[WUHPH�FDXWLRQ�DQG�DWWHQWLRQ�HVSHFLDOO\�DV�ULFH�LV�D�VWDSOH�IRRG�FURS����
�
/HDUQLQJ�)URP�3ULRU�*(�&RQWDPLQDWLRQ��������������������������������������������������������������������������V��������������������
�
$�VLPLODU�*(�FRQWDPLQDWLRQ�FDVH�LQ�WKH�86$�LQ������UHVXOWHG�LQ�D�UHFDOO�DQG�DQ�HVWLPDWHG�
��� ELOOLRQ� ELOO� DPLG� FRQFHUQV� RI� SRWHQWLDO� DOOHUJHQLF� UHDFWLRQV� DIWHU� LOOHJDO� *(� PDL]H�
�6WDU/LQN��HQWHUHG�WKH�IRRG�FKDLQ���$OWKRXJK�6WDU/LQN�ZDV�JURZQ�RQ�OHVV�WKDQ�RQH�SHUFHQW�
RI�DOO�86�PDL]H�ILHOGV��LW�ZDV�FR�PLQJOHG�ZLWK�PXFK�ODUJHU�TXDQWLWLHV�RI�PDL]H����,W�UHVXOWHG�
LQ�WKH�UHFDOO�RI�QHDUO\�����FRQWDPLQDWHG�IRRG�SURGXFWV��LQ�WKH�86$��DQG�LW�ZDV�DOVR�IRXQG�
LQ� 86�PDL]H� H[SRUW� PDUNHWV� VXFK� DV� -DSDQ�� 86� JRYHUQPHQW� RIILFLDOV� HVWLPDWHG� WKDW� LW�
PLJKW� WDNH� IRXU�\HDUV� WR�JHW�6WDU/LQN�RXW�RI� WKH�86� IRRG�DQG�VHHG�VXSSO\��7KUHH�\HDUV�
DIWHU�WKH�VFDQGDO��DSSUR[LPDWHO\����RI�VDPSOHV�VHQW�WR�86'$�WHVWLQJ�ODEV�ZHUH�VWLOO�IRXQG�
WR�FRQWDLQ�6WDU/LQN����
�
6WDU/LQN� PDL]H�� OLNH� WKH� *(� ULFH� IURP� &KLQD�� KDG� QRW� EHHQ� DSSURYHG� IRU� KXPDQ�
FRQVXPSWLRQ���
�
/DVW� \HDU�� WKH� GLVFRYHU\� WKDW� %W���� DQ� XQDXWKRUL]HG� *(� PDL]H�� KDG� EHHQ� PL[HG� ZLWK�
FRPPHUFLDO�YDULHWLHV�� UHVXOWHG� LQ� LPSRUW�EDQV�DQG�D�VXEVHTXHQW� WHVWLQJ�DQG�FHUWLILFDWLRQ�
UHTXLUHPHQW�LQ�ERWK�WKH�(8�DQG�-DSDQ�IRU�DOO�86�PDL]H�LPSRUWV���
�
,Q�$XJXVW������� LW�ZDV�DQQRXQFHG� WKDW�DQ�XQDXWKRUL]HG�YHUVLRQ�RI�%D\HU¶V�/LEHUW\�/LQN�
ULFH� ZDV� GHWHFWHG� LQ� FRPPHUFLDO� ULFH� LQ� WKH� 8QLWHG� 6WDWHV�� ,W� DSSHDUV� WKDW� WKH�
FRQWDPLQDWLRQ�ZDV� GLVFRYHUHG� DV� HDUO\� DV� -DQXDU\� ������ EXW� QR� WUDGLQJ� SDUWQHUV�ZHUH�
QRWLILHG��$V�VRRQ�DV�WKH�VWRU\�ZDV�UHOHDVHG�E\�WKH�86'$�DQG�%D\HU��-DSDQ�LPPHGLDWHO\�
DQQRXQFHG�WHVWLQJ�DQG�FHUWLILFDWLRQ�UHTXLUHPHQWV�IRU�DOO�86�LPSRUWV�RI�ORQJ�JUDLQ�ULFH��2Q�
$XJXVW�����WKH�(XURSHDQ�&RPPLVVLRQ�LPSRVHG�VLPLODU�UHTXLUHPHQWV���6LQFH�WKH�(&�DQG�
-DSDQHVH�DQQRXQFHPHQWV��RQH�VKLS�KDV�EHHQ�GHWDLQHG�LQ�5RWWHUGDP��LWV���������WRQ�ULFH�
VKLSPHQW�VXVSHFWHG�RI�EHLQJ�FRQWDPLQDWHG���DQG�DQRWKHU�VKLS��KHOG�LQ�1HZ�2UOHDQV�KDV�
EHHQ�FRQILUPHG�WR�FRQWDLQ�%D\HU¶V�/LEHUW\�/LQN�FRQWDPLQDWLRQ���$OUHDG\�IRXU�FODVV�DFWLRQ�
ODZVXLWV� KDYH� EHHQ� ILOHG� DJDLQVW� %D\HU� IRU� GDPDJHV� DV� D� UHVXOW� RI� WKH� FRQWDPLQDWLRQ��
ZKLFK�FDXVHG�LPPHQVH�ORVVHV�WR�IDUPHUV�DV�D�UHVXOW�RI�DQ�LPPHGLDWH�DQG�VHYHUH�GHFOLQH�
LQ�86�ULFH�SULFHV���

�������������������������������������������������
��86'$�GRHVQ
W�NQRZ�KRZ��6WDU/LQN�WDLQWHG������FRUQ��5HXWHUV�1HZV�6HUYLFH�1RYHPEHU����������
��)'$�(QIRUFHPHQW�5HSRUW���������1RYHPEHU������DW�KWWS���ZZZ�IGD�JRY�EEV�WRSLFV�(1)25&(�(1)������KWPO�DV�
RI�'HFHPEHU���������
��-DFREV��3��������7UDFHV�RI�FRQWDPLQDWHG�JUDLQ�VWLOO�VKRZLQJ�XS�LQ�FRUQ�VXSSO\�����1RYHPEHU��6DQ�-RVH�0HUFXU\�
1HZV��
��8QDXWKRULVHG�8�6��*02�ULFH�DUULYHG�LQ�1HWKHUODQGV��5(87(56��7KX�$XJ����������
KWWS���WRGD\�UHXWHUV�FRP�VWRFNV�4XRWH&RPSDQ\1HZV$UWLFOH�DVS["YLHZ &1	VWRU\,' ��������
��7������=B��B%58������B575,'67B�B)22'�(8�86�5,&(�85*(17�;0/	USF ���
��/RXLVLDQD�5LFH�7HVWV�3RVLWLYH�IRU�*02�/LEHUW\�/LQN��6HSWHPEHU����������
KWWS���ZZZ�SODQHWDUN�RUJ�GDLO\QHZVVWRU\�FIP�QHZVLG�������VWRU\�KWPB�
��$UNDQVDV�IDUPHUV�ILOH��WK�ODZVXLW�RYHU�JHQHWLFDOO\�HQJLQHHUHG�ULFH��$VVRFLDWHG�3UHVV��6HSWHPEHU���������
KWWS���ZZZ�SEFRPPHUFLDO�FRP�DUWLFOHV������������DS�VWDWH�DU�G�MVV�����W[W��VHH�DOVR�%D\HU�IDFHV�PRUH�ODZVXLWV�RYHU�
*02�ULFH�
5(87(56��$XJ���������%\�/LVD�+DDUODQGHU�
KWWS���WRGD\�UHXWHUV�FRP�QHZV�DUWLFOHEXVLQHVV�DVS["W\SH RXVLY	VWRU\,' ��������
��7������=B��B1��������B575,'67B�B%86,1(66352�)22'�%$<(5�5,&(�'&�;0/	IURP EXVLQHVV�
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�
%DFNJURXQG�,QIRUPDWLRQ�
�
$V�RI�-XQH�������QR�YDULHWLHV�RI�JHQHWLFDOO\�HQJLQHHUHG��*(��ULFH�KDYH�EHHQ�DSSURYHG�LQ�
&KLQD��+RZHYHU�� LQ�HDUO\�������*(�ULFH�VHHGV�ZHUH�IRXQG�E\�*UHHQSHDFH�WR�KDYH�EHHQ�
VROG�DQG�JURZQ�FRPPHUFLDOO\�IRU�D�QXPEHU�RI�\HDUV�LQ�FHQWUDO�&KLQD¶V�+XEHL�SURYLQFH�WKDW�
LV�DERXW�RQH�WKLUG�RI�WKH�VL]H�RI�)UDQFH��7KH�*(�ULFH�LV�LOOHJDO��DQG�KDV�QRW�EHHQ�DSSURYHG�
DV� VDIH� IRU� HLWKHU� KXPDQ� FRQVXPSWLRQ� RU� WKH� HQYLURQPHQW�� ,W� KDV� HQWHUHG� WKH�&KLQHVH�
IRRG�FKDLQ�DQG�HQYLURQPHQW��DQG�KDV�QRZ�FRQWDPLQDWHG�&KLQHVH�ULFH�H[SRUWV���
�
)ROORZLQJ� WKH� ILUVW� H[SRVXUH� RI� WKH� LOOHJDO� *(� ULFH� FRQWDPLQDWLRQ�� PRUH� FDVHV� RI�
FRQWDPLQDWLRQ�KDYH�EHHQ�UHYHDOHG��7KH�FDVHV�LQYROYH�DOPRVW�DOO�SDUWV�RI�WKH�IRRG�FKDLQ��
IURP�ZKROHVDOH�PDUNHWV�WR�SURFHVVHG�IRRG�SURGXFWV��,Q�$XJXVW�������XQSDFNDJHG�ULFH�LQ�
D� &DUUHIRXU� VWRUH� ZDV� IRXQG� WR� FRQWDLQ� LOOHJDO� *(� ULFH�� *(� ULFH� ZDV� DOVR� IRXQG� LQ�
ZKROHVDOH�PDUNHWV� DQG� LQ� 3DUNQ6KRS� VWRUH� LQ�*XDQJ]KRX� RYHU� �����PLOHV� DZD\� IURP�
:XKDQ��7KH�PRVW� UHFHQW�FRQWDPLQDWLRQ�FDVH� LQYROYHG� ULFH�FHUHDO�SURGXFWV�SURGXFHG�E\�
+-�+HLQ]�� ,Q�0DUFK� ������ LQGHSHQGHQW� ODERUDWRULHV� LQ�*HUPDQ\�DQG�+RQJ�.RQJ� IRXQG�
JHQHWLFDOO\� HQJLQHHUHG� ULFH� LQ� +HLQ]¶V� %DE\� 5LFH� &HUHDO� VROG� LQ� %HLMLQJ� �DSSUR[� �����
PLOHV� DZD\� IURP� :XKDQ� WKH� PDLQ� VRXUFH� RI� WKH� LOOHJDO� ULFH� JHQHWLF� FRQWDPLQDWLRQ���
*XDQJ]KRX�DQG�+RQJ�.RQJ��
�
7KH� LOOHJDO�*(� ULFH� KDV� KDG� D� IRUHLJQ�%W� JHQH� LQVHUWHG� WR�PDNH� LW� UHVLVWDQW� WR� SHVWV�� LW�
SURGXFHV� D� WR[LQ� WKDW� VR� IDU� KDV� RQO\� EHHQ� XVHG� FRPPHUFLDOO\� LQ� QRQ�IRRG� FURSV�� )RU�
VHYHUDO�\HDUV��ODUJH�VFDOH�ILHOG�WULDOV�ZLWK�WKLV�*(�ULFH�KDYH�EHHQ�FRQGXFWHG�E\�VFLHQWLVWV�
RI� WKH� +XD]KRQJ� $JULFXOWXUH� 8QLYHUVLW\� LQ� :XKDQ�� WKH� SURYLQFLDO� FDSLWDO� RI� +XEHL� ����
*UHHQSHDFH� UHVHDUFK� KDV� DOVR� UHYHDOHG� FRQFOXVLYH� HYLGHQFH� WKDW� WKH� XQLYHUVLW\� LV� WKH�
VRXUFH�RI�WKH�FRQWDPLQDWLRQ��7ZR�*(�ULFH�VHHG�VDPSOHV�ZHUH�DGYHUWLVHG�DV�D�SURGXFW�RI�
1HZ�7HFKQRORJ\�&RPSDQ\�RI�+XD]KRQJ�$JULFXOWXUH�8QLYHUVLW\��D�FRPSDQ\�RZQHG�E\�WKH�
8QLYHUVLW\����
�
,PSOLFDWLRQV�IRU�WKH�(XURSHDQ�)RRG�0DUNHW�
�
7KH�ILQGLQJ�RI�LOOHJDO�*(�ULFH�LQ�(XURSH�PLJKW�EH�MXVW�WKH�WLS�RI�WKH�LFHEHUJ���
�
$V�&KLQD�LV�RQH�RI�WKH�ZRUOG¶V�ODUJHVW�H[SRUWHUV�RI�ULFH��&KLQHVH�ULFH�DQG�ULFH�SURGXFWV�DUH�
OLNHO\� WR�EH� IRXQG� LQ� FRXQWULHV�DOO� RYHU� WKH�ZRUOG��7KH� FRQWDPLQDWLRQ� VFDQGDO�PD\�KDYH�
VLJQLILFDQW� WUDGH� DQG� PDUNHW� LPSDFWV�� ,Q� ������ &KLQD� H[SRUWHG� ULFH� WR� WKH� IROORZLQJ�
FRXQWULHV�� -DSDQ�� .RUHD�� 5XVVLD�� *HUPDQ\�� 8.�� )UDQFH�� 1HWKHUODQGV�� 6SDLQ��
8NUDLQH�%XOJDULD��/LEHULD��+RQJ�.RQJ�DQG�RWKHU�FRXQWULHV����
�
7KH� VLWXDWLRQ� LV� PXFK� PRUH� FRPSOLFDWHG� ZKHQ� LW� FRPHV� WR� SURFHVVHG� IRRG� SURGXFWV�
FRQWDLQLQJ�ULFH� LQJUHGLHQWV��$V�DQ� LQJUHGLHQW��ULFH� LV�XVHG� LQ�D�JUHDW�QXPEHU�RI�SURGXFWV�
LQFOXGLQJ� VQDFN� IRRGV�� EDE\� IRRGV�� EHHU� DQG� \RJXUW�� ,W� LV� VWLOO� XQFOHDU� KRZ� PDQ\� IRRG�
SURGXFWV�FRQWDLQLQJ�ULFH�DUH�LPSRUWHG�IURP�&KLQD�WR�(XURSH��7KHUH�DUH�DOVR�FDVHV�ZKHUH�
����������������������������������������������������������������������������������������������������������������������������������������������������������������
�

�
���7X��-����HW��DO�������)LHOG�SHUIRUPDQFH�RI�WUDQVJHQLF�HOLWH�FRPPHUFLDO�K\EULG�ULFH�H[SUHVVLQJ�%DFLOOXV�WKXULQJLHQVLV�
GHOWD�HQGRWR[LQ��1DWXUH�%LRWHFKQRORJ\����������������
���*RYHUQPHQW�6WDWHPHQW�RQ�WKH�*(�5LFH�,VVXH�LQ�+XEHL�3URYLQFH��$XJ�����������6RXUFH��+XEHL�'DLO\��
�



� �

(XURSHDQ� IRRG� FRPSDQLHV� VRXUFH� ULFH� LQJUHGLHQWV� IURP� &KLQD� IRU� IRRG� SURGXFWLRQ� LQ�
(XURSH��
�
7KH� 86$� LV� WKH� RQO\� FRXQWU\� LQ� WKH� ZRUOG� WKDW� KDV� DSSURYHG� FXOWLYDWLRQ� RI� *(� ULFH�� D�
³/LEHUW\´� KHUELFLGH� WROHUDQW� *(� ULFH�� DOWKRXJK� QR� FRPPHUFLDO� *(� ULFH� FURSV� KDYH� EHHQ�
SODQWHG�GXH�WR�IHDUV�RI�FRQVXPHU�DQG�PDUNHW�UHMHFWLRQ���1R�RWKHU�FRXQWU\�KDV�DSSURYHG�
WKH�FRPPHUFLDO�JURZLQJ�RI�*(�ULFH���
�
5HVSRQVLELOLW\��:KR�LV�WR�%ODPH"����������������������������������������������������������������
�
7KH�GHWHFWLRQ� RI� LOOHJDO�*(� ULFH� LQ�(XURSH� LV� DQRWKHU� DODUPLQJ� FDVH�GHPRQVWUDWLQJ� WKDW��
WKH�*(�LQGXVWU\�LV�RXW�RI�FRQWURO��1HZVSDSHU�UHSRUWV��FLWLQJ�*RYHUQPHQW�VRXUFHV�LQGLFDWH�
WKDW�D�VPDOO�JURXS�RI�URJXH�VFLHQWLVWV�KDV�WULHG�WR�WDNH�WKH�ZRUOG¶V�PRVW�LPSRUWDQW�VWDSOH�
IRRG�FURS�LQWR�WKHLU�RZQ�KDQGV�DQG�KDYH�QRZ�SXW�WKH�KHDOWK�RI�SHRSOH�DURXQG�WKH�ZRUOG�DW�
ULVN�� � 6HHG� FRPSDQLHV� LQ�&KLQD� WKDW�ZHUH� IRXQG� WR� KDYH� VROG�*(� ULFH� VHHG� WR� IDUPHUV�
RSHUDWH�GLUHFWO\�XQGHU�WKH�XQLYHUVLW\�UHVHDUFKLQJ�*(�ULFH�DQG�LW�KDV�EHHQ�UHSRUWHG�WKDW�WKH�
NH\� VFLHQWLVW� HYHQ� VDW� RQ� WKH� ERDUG� RI� RQH� RI� WKH� VHHG� FRPSDQLHV� �� �7KH�
FRPPHUFLDOL]DWLRQ� RI� *(� ULFH� ZRXOG� RQO\� EHQHILW� WKH� VFLHQWLVWV� DQG� WKH� FRPSDQLHV� WKDW�
WKH\� DUH� FORVHO\� FRQQHFWHG� ZLWK� WKH� UHVHDUFK� DQG� GHYHORSPHQW� RI� WKH� *(� ULFH� ZKLOH�
SXWWLQJ�WKH�ZRUOG¶V�PDLQ�VWDSOH�IRRG�DW�ULVN���
�
$IWHU�WKH�H[SRVXUH�RI�WKH�FRQWDPLQDWLRQ�VLWXDWLRQ�LQ�&KLQD��WKH�&KLQHVH�*RYHUQPHQW�WRRN�
VHYHUDO�VWHSV�WU\LQJ�WR�VWRS�WKH�FRQWDPLQDWLRQ��ZKLFK�LQFOXGHG�SXQLVKLQJ�VHHG�FRPSDQLHV�
DQG� GHVWUR\LQJ� *(� ULFH� JURZQ� LQ� WKH� ILHOG�� ,Q� HDUO\� ������ WKH� JRYHUQPHQW� DOVR� LVVXHG�
FRPPDQGV�DQG�QRWLILFDWLRQV�EDQQLQJ�WKH�VDOH�RI�XQDSSURYHG�*(�VHHGV�DQG�WLJKWHQLQJ�WKH�
FRQWURO�RYHU�*(�ILHOG�WULDOV��
�
%XW�WKH�FXUUHQW�VLWXDWLRQ�VKRZV�KRZ�GLIILFXOW�LW�LV�WR�FRQWDLQ�D�*(�FRQWDPLQDWLRQ�RQFH�*(�
FURSV� KDYH� EHHQ� UHOHDVHG� LQWR� WKH� ILHOGV�� 7KH� &KLQHVH� *RYHUQPHQW� ZLOO� QHHG� WR� WDNH�
VWULFWHU�PHDVXUHV�WR�SUHYHQW�WKH�LOOHJDO�*(�ULFH�FRQWDPLQDWLRQ�IURP�VSUHDGLQJ���
�
(XURSHDQ�JRYHUQPHQWV�VKRXOG�OHDUQ�IURP�WKHLU�H[SHULHQFH�ZLWK�ODVW�\HDU¶V�FRQWDPLQDWLRQ�
LQFLGHQWV� LQYROYLQJ� LOOHJDO�6\QJHQWD� �%W����PDL]H� LPSRUWHG� IURP� WKH�86�� DQG�PXVW� WDNH�
WZR�LPPHGLDWH�VWHSV��

��� (QVXUH� WKDW� DQ\� IXUWKHU� LPSRUWV� RI� LOOHJDO�*(� ULFH� SURGXFWV� DUH� SUHYHQWHG�� JLYLQJ�
DWWHQWLRQ�QRW�RQO\�WR�ULFH�IURP�&KLQD�EXW�DOVR�WR�LPSRUWV�IURP�FRXQWULHV�OLNH�WKH�86$�
ZKHUH�WKHUH�LV�D�NQRZQ�KLJK�ULVN�RI�FRQWDPLQDWLRQ����

��� )LQG�DQG�HQVXUH�UHPRYDO�RI�LOOHJDO�*(�ULFH�SURGXFWV�DOUHDG\�RQ�WKH�PDUNHW���
��
7KH� VHULHV� RI� FRQWDPLQDWLRQ� VFDQGDOV� VLQFH� WKH� ILUVW� FRPPHUFLDO� UHOHDVH� RI�*(� FURSV���
LQGLFDWHV� WKDW�ZH�DUH�FXUUHQWO\�XQDEOH� WR�PDQDJH�RU�FRQWURO�*(�FURSV�� ,W� LV� WLPH� WR�VWRS�

�������������������������������������������������
���WKH�6RXWKHUQ�:HHNHQG��$SULO�����������KWWS���ZZZ�QDQIDQJGDLO\�FRP�FQ�VRXWKQHZV�]P]J��������������DVS��
�
���0DQ\�FRQWDPLQDWLRQ�LQFLGHQWV�RFFXU�LQ�WKH�86�IRU�GHWDLO�VHH���KWWS���ZZZ�JPFRQWDPLQDWLRQUHJLVWHU�RUJ��
���6HH�0D\HU��6���$�UHYLHZ�RI�FDVHV�RI�FRQWDPLQDWLRQ��LOOHJDO�SODQWLQJ�DQG�QHJDWLYH�VLGH�HIIHFWV�RI�JHQHWLFDOO\�PRGLILHG�
RUJDQLVPV��*0�FRQWDPLQDWLRQ�UHJLVWHU�UHSRUW�������*HQH:DWFK�8.�DQG�*UHHQSHDFH�,QWHUQDWLRQDO�DW��
KWWS���ZZZ�JPFRQWDPLQDWLRQUHJLVWHU�RUJ���RU��KWWS���ZZZ�JUHHQSHDFH�RUJ�EVS�����RU�DOVRQ�RQ�
KWWSV���EFK�ELRGLY�RUJ�GDWDEDVH�UHFRUG�VKWPO"LG ������RU�



��

WUXVWLQJ� WKH� ELRWHFK� LQGXVWU\�� ZKLFK� FRQWLQXHV� WR� SODFH� FRPPHUFLDO� LQWHUHVWV� EHIRUH� WKH�
VDIHW\�RI�RXU�KHDOWK�DQG�WKH�HQYLURQPHQW���
�
7KH�SXVK�WR�UHOHDVH�*(�ULFH�LQ�&KLQD�LV�FRPLQJ�IURP�D�VPDOO�QXPEHU�RI�*(�VFLHQWLVWV�ZKR�
VWDQG�WR�JDLQ�ILQDQFLDOO\�IURP�WKH�LQWURGXFWLRQ�RI�*(�ULFH��7KH�JRYHUQPHQW�LV�FXUUHQWO\�
WDNLQJ�D�FDXWLRXV�DWWLWXGH�WRZDUGV�*(�ULFH�GXH�WR�WKH�ULVNV�LQYROYHG�LQ�JHQHWLFDOO\�
HQJLQHHULQJ�WKH�FRXQWU\¶V�PRVW�LPSRUWDQW�VWDSOH�IRRG�FURS��
�
7KLV� LOOHJDO�*(�ULFH�FDVH�DJDLQ�VKRZV�KRZ�LUUHVSRQVLEOH�WKH�*(�LQGXVWU\� LV�DQG�ZK\�ZH�
VKRXOG�QRW� WUXVW� WKH�VFLHQWLVWV�ZKR�KDYH�D�VWURQJ�ILQDQFLDO� OLQN�ZLWK� WKH�*(�LQGXVWU\�ZLWK�
RXU�IRRG��
�
5LFH�IDFWV�LQ�WKH�ZRUOG�

o $W�OHDVW�����FRXQWULHV�JURZ�ULFH��EXW�$VLDQ�IDUPHUV�SURGXFH�����RI�WKH�WRWDO�JOREDO�
VXSSO\��

o 5LFH�LV�HDWHQ�E\�QHDUO\�KDOI�WKH�ZRUOG¶V�SRSXODWLRQ��,W�LV�WKH�VWDSOH�IRRG�IRU�WKH�
ODUJHVW�QXPEHU�RI�SHRSOH�RQ�(DUWK��$PRQJ�ORZ��DQG�PLGGOH�LQFRPH�FRXQWULHV��ULFH�
LV�E\�IDU�WKH�PRVW�LPSRUWDQW�FURS�ZRUOGZLGH���

o 5LFH�LV�D�PDLQ�LQJUHGLHQW�LQ�PDQ\�GLIIHUHQW�NLQGV�RI�IRRG��H�J��ULFH�QRRGOHV��ULFH�
VQDFNV��EDE\�IRRGV��ULFH�PLON�DQG�EUHDNIDVW�FHUHDOV�WR�QDPH�EXW�D�IHZ���

o &RQVXPSWLRQ�RI�ULFH�UDQJHV�IURP�DQ�DYHUDJH�RI���NJ�SHU�SHUVRQ�SHU�\HDU�LQ�WKH�
ZHVW�WR�DSSUR[LPDWHO\���NJ�D�\HDU�LQ�$VLD��DOWKRXJK�FRQVXPSWLRQ�OHYHOV�RI����NJ�
SHU�SHUVRQ�D�\HDU�KDYH�EHHQ�UHFRUGHG���

�
&KLQD�

o &KLQD�LV�RQH�RI�WKH�FHQWUHV�RI�RULJLQ�RI�ULFH��,W�LV�DOVR�D�FHQWUH�RI�GLYHUVLW\�RI�ULFH�
ZLWK�PRUH�WKDQ��������YDULHWLHV�RI�ULFH��

o &KLQD�LV�WKH�ELJJHVW�ULFH�SURGXFHU�DQG�FRQVXPHU�LQ�WKH�ZRUOG���
o &KLQD�LV�RQH�RI�WKH�WRS�H[SRUWHUV�RI�ULFH��)RU�������&KLQD�H[SRUWHG�D�WRWDO�RI�

��������WRQV�RI�ULFH��+RZHYHU��&KLQD¶V�ULFH�H[SRUWV�DUH�OHVV�WKDQ����RI�LWV�WRWDO�
SURGXFWLRQ��

�
(XURSH�

o ,Q�JHQHUDO��WKHUH�LV�VWHDG\�LQFUHDVH�LQ�GHPDQG�IRU�ULFH�DQG�ULFH�SURGXFWV�LQ�(XURSH��
EHFDXVH�RI�WKH�JURZLQJ�SRSXODULW\�RI�$VLDQ�IRRG����

�
*(�ULFH�ILHOG�WULDOV�DQG�DSSOLFDWLRQ�IRU�FRPPHUFLDOLVDWLRQ�
�
)LHOG�WULDOV�ZLWK�*(�ULFH�KDYH�WDNHQ�SODFH�LQ�PDQ\�FRXQWULHV�DURXQG�WKH�ZRUOG�LQFOXGLQJ�
%UD]LO��86$��6SDLQ��-DSDQ��3KLOLSSLQHV��9LHWQDP��,QGLD�DQG�,QGRQHVLD��,Q�WKH�86$�DORQH�
RYHU�����ILHOG�WULDOV�FRYHULQJ�DQ�DUHD�RI�DSSUR[LPDWHO\������DFUHV��DSSUR[LPDWHO\������
KHFWDUHV��DUH�WDNHQ�RU�KDYH�WDNHQ�SODFH����)RU�PDQ\�RI�WKHVH�*(�ULFH�YDULHWLHV�WKH�IRUHLJQ�
JHQH�LQVHUWV�DUH�QRW�HYHQ�NQRZQ��7KH\�DUH�NHSW�VHFUHW�XQGHU�WKH�GLVJXLVH�RI�FRQILGHQWLDO�
EXVLQHVV�LQIRUPDWLRQ��&RQWDPLQDWLRQ�RI�ULFH�ZLWK�XQDSSURYHG�*(�ULFH�PD\�RFFXU�LQ�PDQ\�
RWKHU�FRXQWULHV�DV�ZHOO��HVSHFLDOO\�LQ�WKH�86$��ZKLFK�LV�NQRZQ�WR�KDYH�WKH�KLJKHVW�QXPEHU�
RI�FRQWDPLQDWLRQ�LQFLGHQWV�LQ�WKH�ZRUOG������
�
�������������������������������������������������
���KWWS���ZZZ�FHQWHUIRUIRRGVDIHW\�RUJ�SXEV�&RQWDPLQDWLQJBWKHB:LOGB5HSRUW�SGI�
���KWWSV���EFK�ELRGLY�RUJ�GDWDEDVH�UHFRUG�VKWPO"LG �������RU�VHH�GLUHFWO\�KWWS���JPFRQWDPLQDWLRQUHJLVWHU�RUJ��
�
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7KH�RQO\�ULFH�DSSURYHG�IRU�FRPPHUFLDO�FXOWLYDWLRQ�LV�%D\HU¶V�*(�/LEHUW\�/LQN��//��WROHUDQW�
*(� ULFH�� DSSURYHG� EXW� QRW� \HW� FXOWLYDWHG� LQ� WKH� 86�� %D\HU� KDV� DSSOLHG� IRU� FXOWLYDWLRQ�
DSSURYDO� LQ�%UD]LO��KDV� IRRG�DQG� IHHG�DSSURYDO� LQ�&DQDGD�DQG�KDV� ILOHG�DSSOLFDWLRQV� IRU�
IRRG� DSSURYDOV� LQ� (XURSH�� %UD]LO�� -DSDQ� �DOUHDG\� DOORZHG� WR� EH� LPSRUWHG�� EXW� QRW� \HW�
DOORZHG�WR�EH�XVHG�LQ�IHHG�DQG�IRRG��DQG�6RXWK�$IULFD���7KHVH�YDULHWLHV�IRU�ZKLFK�%D\HU�LV�
VHHNLQJ�DSSURYDO�DUH�QRW�WKH�VDPH�DV�WKH�//�����YDULHW\��ZKLFK�KDV�UHFHQWO\�EHHQ�IRXQG�
WR�KDYH�FRQWDPLQDWHG�WKH�86�ULFH�VXSSO\���
�
�

�
�


