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,QGDQD LV IDAQJ DQ HOHWI\ FKDM@IQIH XQMNH DQ WIQJ Z HYH VHHQ 1Q D JHOHIDWRQ

) RUWH | LUAMP H LQ GHFDGHV HOFWLFIW GHP DQG LVUMQJ  QRWILWDGXD@® EXWWKDLE® 7KH 6VIW
8 WDV ) RUHFDWQJ * LRXS SLRWMPW D LOFUHDVH 1Q , QGIDQDV HBPMEW GHP DQG E\ GUYHQ
E\ GDW FHOMY UHOQGXMDT DWRQ DQG WH HBPMLIFDARQ RI KRP HV DQG EXVIQHWHY 1 ,QGIDQD

FDQWP HHWWLY GHP DQG WH FRQVHTXHQPHV DUH FROFUMW  KLIKHU HBIPMEW SUFHV EXVIQHWHY
AKRRVIQJ R LOYHVAIQ RWHUMWY DQG D G LHIDE®! JUG RQ WH GD\ VW QHHGHG P RW

2 XUHQHW\ FRWV DUH DQHDG\ P RYLQJ LQ VKH Z LRQJ GLLHPVIRQ ,QGLDQD WDQNHG DP RQJ WKH VRS
WIWV IRU FRWRI @MQJ DQG EXVIOHW FIP DM [1Q D KDUG ZRQ DGYDQWIH  9XWZ KL®H
HOPWEW SUFHV LIRVH DQ DYHUDJH R QDARQD® ,QGIDQDV LRVH E\ ) RUN SHUFHQWR
RXU SRZ HU VWDFRP HV [LRP FRDO RQH RI WH P RWH SHOWYH JHQHIDMRQ VRXURHV DYDIDE®
VRGD\

7KH JRRG QHZ V LV WDW,QGIDQD KDV EHMAURSWRQV $GYDQRHG VROU EDWAY WRUDJH QDVKLDOIDV

QXFODU DQG RWHUWIRKQR®JIHV DUH UHDG\ VR GHOYHUUHIDE®! DI IRUGDE®! SRZ HU 7KH EDUIHU QW
WIKQR®J\ W D IWDIP HOMG WHIXOWRUY OQGWDSH VSUHDG DRLRW |HGHWDO DIHQAHY  \WDWA

FRP P DMMRQV DQG GRFDOIRYHUDP HQW WDWY BZ LQJ GHS®\ P HOADQG ®DYIQ) FKHDSHUHQHU\ RQ
WHVBE®! * HMQJ WLV UKW L@UHT XLLH FRRSHUIDWRQ DAHYHY BIYHO

7KH , QGLDQD &RQVHUYDVIYH $ @DQFH IRU( QHU\ ,&$(  EHIHYHV + RRMHWY GHVHUYH D P RUH VHRXWH

IHIDE®! FBDQ DQG DIIRUGDE®! HQHU\ IXWH &RQVHUDWH GDGHUKLS FDQ SO\ D FUMFDOLR®! 1Q
VROIQI WHVH SWREGP V Z W LOORYDARQ QRWP DQGDWAY : H FDQ EXI@ DQ HOHU\ IXWWUH \WDW
VIAHQIWHQV BRFDOHRQRP IV BZ HY HOHU\ FRW HGXPHV SROXVRQ DQG FHP HQW RXUMWY DV
WH EHNARMM R LDVH D 1 DP L® RUEXIES D EXVIQHW

7KL HGXFDWRQDO WRDGP DS IV GFMIQHG WR KHS SROA P DNHY/ DQG WIINHKRGHWY  XQGHUMIQG

,QGDQDV FXUHQWHQHUI\ OQGVDSH WHVHDUAK WH WIFKQR®&I\ VRGMRQV DYDIDE®! DQG @\ WH
JUIRXQEZ RINIRUFRP P RQVHOVH SRR VRGMRQV VR J XIGH RXUHOQHU\ I XWUH GRZ Q WH UJ KWSDW

+XQWHU -RQHV ([HEXWLYH 'LUHFWRU
,QGLDQD &RQVHUYDWLYH $OOLDQFH IRU (QHUJ\
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+XQMUS -ROHV LV ([ HEXWYH ' LWHARURI WH ,QGIDQD &RQVHIYDWYH $@DQRH IRU( QHU\  Z KHUH KH
DGYDQRHV FROVHUYDWYH P DINHAEDVHG FBDQ DQG DOMUODWYH HOHLI\ VROMRQV LQ WH + RRVHUGVIW
%H RUH RIQQI ,&$( KHVHUYHG 1Q VHYHIDOLR®NV IRUS 6 6HQDVRUO INH %4.DXQ EHIIQQIQI DV DQ QMO
1Q WH ,QGIDQDSRAQY RIIFH 1Q DQG OWUVHMQ 1Q : DWKIQIVRQ DV 6VBI I $\WIMBQW/ HI IMDAWYH
&RUHVSRQGHAWDQG / HIMDMYH $1GH + XQMULY D @HRQJ + RRVMHU D JWDGXDM Rl ,QGIDQD 8 QLYHUW
YEBRP LQIRQ DQG OYHV IQ &DUP HO,QGEDQD

X 0 (%0lA.« ..l "«..J« x831i .70« AX.z3
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WRSKHU#LFDH

7RSKHU $QGHUARQ DGYDQFHY P DINHVEDVHG SRTHHV VR VXSSRUWVD FEDQHU P RWIH WHIDE®! DQG
Dl RUEDE®! HOHW\ JUG +H EHIDQ KLY FDUIHHUDY D* RYHUQRW) HIRZ | RU* RYHURU( UF + RGRP E DQG
OWAU VSHOMWWHYHQ \ HDW/ 1 XQADIMQ] DQG RUIDAQ] Q) DURXQG HOHU\  DQG HQYWLROQP HOWOSRMA +H
DORZRUINHG ZIW WH 2 1IIFH RI 8 6 6HQDVRUO INH 4 DXQ VR VXSSRUMKH OXOQFK Rl WH ELSDUA/DQ
&P DM 6RCMRQV &DXFXV DQG SDWDIH Rl WH * IRZIQJ &@P DM 6RCWRQV $FPW 7RSKHU KRGV
GHIUHHVIWRP ,QGEDAQD 8 QYHUAW DQG 0 DUDQ 8 QlYHUMW DQG LV D KXVEDQG DQG IDWHURI VX R

X n z( i nX0«A¢! .. nAX.z 30z X.« 1X0n( x z JO«
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GDQLHO#ODQGDQGOLE
" DQIHCBWOND LV WH 6HQIRU) LH@ 0 DQDIHUIRUWH ,QGIDQD/ DQG / IEHUV &RDMMRQ + H NRIQHG WHWDP 1Q

EUQILQ) FDP SDIQH SHUHQFHDVD) IHG' LWHARUIRUERW D 8 QWG 6VMMY 6HQDW FDP SDLIQ DQG D
8 QWG 6VMMV + RX\VH FDP SDJQ ' DQHOEUQIV VAWRQJ NQRZ BIGJH Rl ,QGIDQD DRQJ Z IV YDOXDE®! | LHB
H SHUHQFH DQG HOHU\ VR WH ,QGIDQD WDP  +H HDUQHG KLY EDFKHBRW GHIUHH 1Q + RVSMIONV DQG
7RXUMP 0 DQDIHP HQAILRP 3XUGEXH 8 QLYHUAW 1 RUKZ HAIQ + DP P RQG ,QGIDQD DQG LHP DIQV DPWYH 1Q
KLVIDP L® VEXVIQHW 7KH 6Z HAWFRRW. DFDQG\ DQG LFH FLHDP KRS 1Q0 XQWMU

¥ n z( 1 nX0«Ag ! ... nXAX..z 30z X.« 1 X0n( «0" «030zA AX0

W 3,8 &SNFF
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/1aPQ ) ®RXWLY LV D GHYRWAG Z IH P RWHU DQG DGYRFDW Z W D SLRIRXQG FRP P W HOWR KHUI DI
ZKIK IQVSILHY KHU ZRWIN DQG JXIGHY KHU @H 6KH LV SDWRQDW DERXWEXI@GIQJ) JIDWARRW
P RYHP HOW WDWGUYH SRMWYH FKDQIH 1Q FRP P XQWAHY RRWG 1Q IDW DQG D GHMLH VR VHUYH
RwWHW/
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8WLOLWLHY SODQ DQG RSHUDWH HOHFWULFLW\ JHQHUDWLRQ DQG LQIUD\
SWLOLWLHY GHYHORS JHQHUDWLRQ WUDQVPLVVLRQ DQG GLVWULEXWLR!
PDMRU FDSLWDO LQYHVWPHQWYV )LYH ,QYHVWRU RZQHG XWLOLWLHV SUR
DFURVV WKHLU WHUULWRULHYVY SLFWXUHG ULJKW PXQLFLSDO XWLOLYV
FRRSHUDWLYHYV SURYLGH SRZHU IRU VPDOOHU FXVWRPHU EDVHY DFURVV

&RXQW\ *RYHUQPHQWY VHW WKH UXOHV IRU EXLOGLQJ HQHUJ\ LQIUDVWU
&RXQW\ &RPPLVVLRQHUV $UHD 30DQQLQJ &RPPLVVLRQV DQG =RQLQJ %R
JXLGHOLQHV IRU HQHUJ\ SURMHFWY DQG WUDQVPLVVLRQ OLQHV EXLOW L
RUGLQDQFHV 7KH PRVW FRQVHTXHQWLDO ORFDO VWDQGDUGY DGGUHVV
VWRUPZDWHU PDQDJHPHQW DSSOLFDWLRQ IHHV DQG GHFRPPLVVLRQLQJ

7KH ,QGLDQD * HQHWDG WHP EQ® GULYHV HQHLI\  UX®IV DQG LOFHQVYHV

$V,QGDQDV GUIMDMYHERG. WH ,* $ Z UMV WH KGNV IRUHQHU\ LHIXOMRQ DQG GHYHERSP HONIQ ,QGIDQD 7KH
GHWLP LQH IXQGIQUI DQG DXWRUW GIYHY IRUWH 2 (* DQG,85& VHWHQHU\ SURGXPUWRQ DQG WDQWP MMRQ
LOFHQWYHV DQG GLLHPWAEWA DI HQAHV VR GHWALP LOH DSSURSUDWM HOHUI\ UHI XOMRQV

7KH,8 5& LHIX@VAV ULHVIDLOXVIIW LDVIAV VIKLRXJIK LDV FDVHV DQG VIKH 2 8 && UHSUHVHQW FRQVXP HWV/
7KH,QGDQD 8 WDV SHIXOMRU &RP P MRQ UHYLHZ V XWIW SLRSRVDY WKLRXJIK |RWP DOSWIRAHHGIQIV DQG

GHWLP LOHV Z KHWHURRWV FDQ EH UHFRYHUIHG |LIRP FEXWRP HWY 7KH ,8 5& WHQ GHWALP LOHVKRZ DSSWRYHG FRW
DUWHWR EH VSUHDG DP RQJ YDURXY UIMGHOWDOFRP P HIADO DOQG LOGXMMDCFXWRP HY/ 7KLY SUIRAHW LYV FD@IG WH
WWMFWH  7KH2 111IFH Rl WKH 8 WV &RQVXP HU&RXQVHRU 2 8 && LV D WM | XQGHG DIHQR  Z KR VNHV RQ WH
URGI Rl DGYRFDWQJ |RULDWSD\ HWY 1Q HDRK UDW FDVH

2 (" FRRUGLODVWAV WIDWAZ LGH HOHW\ SRR \WWUDWAI\

7KH,QGIDQD 2 1IEHRI (QHU\ ' HYHBRSP HQADGYIVHVWH * RYHUDRU DGP LMY [ HGHUDCHQHUW\ SWRIWDP V DQG
KHSV WKDSH WIWZ LGH HQHU\ LOQMDWYHV

0,62 DQG3-0 P DQDJH VKH UHILRQDQIUG DQG Z KRBVD®I P DUNHW
7KHVH I HGHID® UHI XOWAG 5 HILRQDO7LDQWP MMRQ 2 W DQ] DARQY 572 V

RYHUHH EXO SRZ HUUHIDELON UHILRQDOADQVWP MMRQ SOQQQI DG
Z KRONDB! HBFWEW P DINHW DRIRW P XSG WMV 7KHO ,62 DQG 3-0

WIULMRUHY SIPAUHG BIWASDQ WMV 7KHVH 572 VDUH RYHUHHQ E\ WH
) HGHDQ QHU\ 5HIXOWRUY &RP P MRQ

T & RB)¥Nga$ aBn’ Bab + &
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7TKH  WA&HQXU (QHU\ 3RMA ' HYHRSP HOW DWW IRUAH WEHQXUY 7DW) RUAH Z DVDWXG
FRP P WWH FR FKDILHG E\ 6HQ (UF. RAK FKDIWRI WH 6HQDW 8 WDAHV &RP P WMH DQG 6HQ ( G 6RIGED:
FKDWRI WH + RXVH 8 WDAHV &RP P MWKMH | URP WWYXG HOHU\ SRIA IRUWH WHQMXU 7KH

VZ R | LDP HZ RUNV RXVERHG LQ WHUI LODOHSRUAVHUYH DV WH FRUDHUARGH | RU, QGIDODV HOHU\ SRTA

) LDP HZ RWN 7KH I LYH SLAbL/ Rl HHIFVWAE XKW VHUYLFH

7KH 1LYH SIay/ DUH WH RXADOBIMHY WILRXJIK Z KIFK DOHQHU\ SRIA GHAMRQV DUIH P DGH DQG WH ,8 5& I
WHITXWHGE\ @Z VR FROMGHUD@I LYH SIAapy/ DV WH RYHUAHH , QGLDOD XWDAHV HBIRFWE LOYHWR HOWGHAMRQV
7KHILYH SLap/ DUH GHLOHG DV

o S5HIDELAW 7KH DEION VR SURYIGH DGHT XDWA HBIRWIE LHVRXURHY DAD@AP HV DQG WR Z IWWWRQG VXGGHQ
GMWXUEDQRHV VXK DVWH ®WRI D SRZ HUWDRQ

o 5HM@HOQFH 7KHDEIONV Rl WHWM WP VR Z IWOMIQG DQG LHFRYHUILRP P DRUGIMXSMRQV VXK DV
P DNRUZ HDWHUHYHQW RUXCQH SHAWIG M WMP | DIXLHV

o G6VIDELAW 7KHDEIOWV Rl WH HERMEW WP \R P DIOWIQ D WREG! YRORIH DQG | LHT XHOR WKLRXIKRXW

D@HYHQW Z KIFK IV RXADA RUWH P DOXI DRXUQD LOGXVWE RQ Z KIFK ,QGIDQDV HARQRP \ GHSHQGV
o $!IRUGDELOW 7KH DELDN R SURYIGHWEE®! UHIDE®! UMMTHQAHGPWE XWON VHUYFH DAD UHDVRQDE®

FRWDFALRW FRP P HIADO UHVIGHQWDO DQG LOGXVWDCRXWRP HUFDWHY

o (QYLLRQP HQVDOVXWBLQDELOW ' HAMRQV UHIDUEIQU ,QGIDQDV JHQHIDARQ UMVRXUFH P I P XN
LR DFFRXQUERW HOYLLRQP HQWAHI X@WRQV DQG FRQVXP HYY GHP DQGV | RUVXWRIQDE®! VRXUFHVRI
JHQHIDMRQ

JWDP ZRWIN  $ P DOQDIHG WDQUMRQ VR UHOHZ DE®I HQHUI\ UHVRXUFHV

0 DUNHAFRQGMRQV HOYLLRQP HQWIOI DRRYY DQG FRQUXP HJ SUH HHOFHY Z LOFRQOWOXH \R
GUYH WH LORHDMQJ LIRBIR| UHQHZ DEGI HHI\ UAVRXUAHV 1Q ,QEIDQD YV HBRWIE JHOH DARQ
P 7KH7DW)RUFH DFNQRZ BIGI HV VIKDWYIKLY VIDQUWRQ LV LOHYIVIDE®! DQG RXJKVWR EH
HOFRXWDIHG WDWIWFRP HV Z W ERK FRW DQG EHQH W DQG WDWIWRAFXLY 1O WH

FROM R DQ LQMIARQOHAMS UHJ LRQDOADQWP IWRQM VWP WDWRURWHY \MWM ERUGH.Y/

SVWWH VDP H WP H WH 7DWN ) RUFH KDV GHMLP LOHG WDWIH WDQUMRQ \R DQ LORIHDVHG
WHIDQFH RQ UHQHZ DE®! HOHU\  UHVRXUAHY P X\VWEH P DQDIHG LQ D Z D\ VKDWGRHVQW
FRP SLRP VH VKH UHIDELOW UHMAHQR  DQG WELOW Rl HOPVE XVUW VHUYLFH DQG
VWDWP DLQVIDLQV DI | RUGDELDN | RUD@FXWRP HUF@WHV / INH WH 1 LYH SLaDy/ WHP VHOHY
WH FROFFSWR! D P HDVXUHG DQG WP RRW. WDQUMRQ VR UHQHZ DE®! JHOHDWRQ \RXURHV
VHUYHVDVD JXIGQI SUGAS®! RUMWH 3N | RIFHV@IQEQIV DQG UIHRP P HOGDMRQY

T & FRB)YNga$ aBn’ Bab + &
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,QGLDQD V) XVXUH

,QGIDQDV3DWV 3 UHVHQW

JUXWH GIWKUKQKWNA KMRUF WHQGV IRU
,QEDQDV HEBRFMAW VHARURYHUWH SDWV
\HDU/ DQG SIRMPWMG GHP DQG WLRXJIK

JUXWH  WKWWRZ VWH FDSDAW RI HOHU\ SLIRMFW 1Q

WHO ,62 DQG3-0 TXHXH | D SIRMPAMOWQ WLV
TXHXH W FROWAKXPARQ EH RUH VKLIK® XQINHO

(WHMD@ WL LVRXUP HQX Rl SRWME®I SOQW W EXI@ IC

,QGIDQD VR P HHWRXUQHDUWLP  HBPWIAW QHHGV

7KL TXHXH KL KQ KW WDWiKH KMRUE HOHUI\ WDOMWRQ

Z | ODFFHOADM W QLIEDQWD IQWHOQH W\ HDW/

e : 1QG VRMU DQGVR@U EDWHU P DNHXS RI

D@OHZ JHOHUDARQ DYDIME®! GXH VR XQSDDMIBIG
Di | RUGDELOWV DQG WHUS@AH RQ WH GVSDWK FXUH

. * . Rl EDWIHUHVP DIND QHZ RSSRUMQIW \R
LW UDWA UHQHZ DEGBNV RQ WH JUG

e 1R " JHQHIDWRQ QXFBDUSOQN DUH LQ WH TXHXH

1 DVKXLDQJ DV KDV GLVSMFHG FRDQJ HOHUIDWRC

GXH W FKHDSHUI XHOFRW

: IOG VRMUSRZ HUKDYHJWRZ Q
H SRQHQD@® 1Q WH OMAGHFDGH ,Q
106G VROUSLRYIGHG

HOPWHAW ,Q

MBURNGHG

Rl ,QGDQDV

1 XFODUHQHU\ KDV FROQUMMQD VXSSTHG
DERXW Rl ,QGDQDVHBPMEAW

7KHWHQG Rl GHFOQLQJ HBIPULFIW X\VH KDV
MOVAWHYHUVHG GUDWIED@ |, QGIDQD QHHGV R

GRXE®! IW SRZ HUSURGXPARQ E\

)LJ

3 IRMFW LQ VIKH TXHXH * :

, QGLDQD ( QHLW\

0,62 3-0

+\EUG VROU WRWDIH

1 DXWDO DV

YDWAY 6VRUDIH

DG

6ROU

. *: RI QDWXWROQAPRQWLQXH WKHRPUDRDAQWMWRQDWXUDO JDV
PHHW JURZLQJ GHPDQG LQ WKH QH[W \HDUV

T & RB)¥Nga$ aBn’ Bab + &
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,QGLDQD HIIHFWLYHO\ KDV WZR VLWLQJ UHDOLWLHYV PRVW ODUJH
VWDWH DQG IHGHUDO SHUPLWWLQJ ZKLOH ZLQG VRODU DQG EDW
JRQLQJ $V HOHFWULFLW\ GHPDQG JURZV WKH WHQVLRQ EHWZHHQ

FRRUGLQDWHG VWDWHZLGH HQHUJ\ EXLOG RXW ZLOO FRQWLQXH W
HQHUJ\ VA\VWHP HYROYHV

7KH 6VIDWA 7UDFN &RQYHQWRQDO, Q LDWUKPKLH

ORVW W\SHV RI ODUJH HQHUJ\ LQIUDVWUXFWXUH LQFOXGLQJ QHZ
LQYHVWPHQWY DUH EXLOW E\ XWLOLWLHV IURP VWDUW WR ILQLVE
&RQYHQLHQFH DQG 1HFHVVLW\ &3&1 IURP WKH ,85& WKURXJK D O
GHWHUPLQDWLRQ WKDW WKH SURMHF®YOQWHUMNWXWEHLSXEOREWXD WWH
JRYHUQPHQWY WR EORFN WKH SURMHFW WKURXJK RUGLQDQFH &R
RYHU WRSLFV VXFK DV JRQLQJ DQG GUDLQDJH EXW WKH\ FDQQRW
D SURMHFW ZLWK &3&1 GHVLJQDWLRQ

7KH/ RFDO7WDFN : QG 6RMU DQG YODWHU 6VRLDIH

'LQG VRODU DQG EDWWHU\ VWRUDJH SURMHFWY DUH GHYHORSHCG
SURMHFWY DQG VHOO WKHP RU WKHLU SRZHU WR D XWLOLW\ DIWH
REWDLQ D &3&1 EHFDXVH WKH\ DUH QRW UHJXODWHG XWLOLWLHV
UHTXHVW D &3&1 H[HPSWLRQ IRU WKHLU HQHUJ\ SURMHFW :LWKRX
SULPDU\ UHJXODWRU\ DXWKRULW\ IRU ZLQG VRODU DQG EDWWHU

&RXQW)\ JRQLQJ LV RSWLRQDO LQ ,QGLDQD DQG UXOHV DUH ORFDO
ODQGVFDSH LV JHQXLQHO\ IUDJPHQWHG $V RI ODUFK FRXQW
UHVWULFW RU EDQ UHQHZDEOH SURMHFWY RXWULJKW ZKLOH  KI
RUGLQDQFH RQ7TMH¥RUX®EHU LV OLNHO\ RXWGDWHG DOUHDG\ EHFD
XSGDWLQJ WKHLU RUGLQDQFHV 7KH PRVW FRQVHTXHQWLDO ORFD
QRLVH JODUH JURXQG FRYHU VWRUPZDWHU PDQDJHPHQW DQG C

7KH ,QGLDQD *HQHUDO $VVHPEO\ KDV DWWHPSWHG WR EULQJ PRU|
SDWFKZRUN $Q HDUOLHU DWWHPSW WR HVWDEOLVK PDQGDWRU\ V

OHJLVODWXUH 7KH ,*$ LQVWHDG HQDFWHG 6($ LQ DV D YRO
RUGLQDQFHYVY HTXDO WR RU OHVV UHVWULFWLYH WKDQ WKH VWDW|
FRPPXQLWLHV $ IROORZ XS 6($ DXWKRUL]JHG D ILQDQFLDO

FHUWLILHG FRPPXQLWLHYVY FRQWLQJHQW RQ DYDLODEOH IXQGLQJ
FRXQW\ UXOHV UHPDLQ LQFRQVLVWHQW DQG FRQIXVLQJ IRU HQHU

T & FB)YNgE$ &N’ Ba + &
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3RZHU PHDVXUHG LQ 0: LV WKH FDISDH IHQHW R\ GRHDNXN HBKLQ 0:K
KRXUV LV WKH UDWH DW ZKLFK ZGRHIWIL VD EWXWDN FRQEZROHUV XVH Z
WKHLU OLJKWV RU RSHUDWH WKHLU PDFKLQHU\ 7R LOOXVWUDWH
HQHUJ\ DV WKH DPRXQW RI ZDWHU IORZLQJ WKURXJK WKDW SLSH
WKH SLSH $ 0: S KD QRWHKRINFDUHA D @V O:KRXSYHWRG WKHUHIRUH .
0:KV LQ D GD\ %XW WKLV QHYHU KDSSHQVY PDUNHW FRQGLWL
DYDLODELOLW\ FDXVH SODQWYV WR RQO\ JHQHUDWH D IUDFWLRQ R

7KHVH DUH RIWHQ PL[HG XS LQ SXEOLF GHEDWH ZKLFK JUHDWO\ F
GLIIHUHQW HOHFWULFLW\ SROLFLHY DQG WHFKQRORJLHV )RU H[DI
GLIIHUHQW DPRXQW RI HQHUJ\ WKDQ D 0: QXFOHDU SODQW $V ¢
JHQHUDWHY DQ DYHUDJH RI 0:KV SHU KRXU DQG D 0: QXFOH

0:K SHU KRXU /LNHZLVH D ODUJH HQHUJ\ ORDG XVHU PD\ KDYH
GRHVQ W PHDQ WKH\ DUH XVLQJ *:K HYHU\ KRXU

8 = |'$ &xNB X} &h 4BgH'S 4Bn

T & FB)YNga$ aBn’ Ba + & !
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7KLMID S KMFXVHIXD\R IL O O X V WKIRIZY\DLWLIR QW WIR XD UKV HE B R Z HUKHI L G
DQ@HMQH WSV L FHWH D [LLMW KW RS RDHAD S D OLYWD\L O D € @/Hk<H D [ LWV KFHR \6W U
0:K (DFEDUHSUHVHQ®RWKHWLFDSR ZHUO DRWR G X PLMXIFO SD FERQO R U H (
E\ LWV UHVSHFEWLYH IXHO VRXUFH

7RGHF LAXH. AFKQ H UWVIR X U FHRW H) , 6 2R B-0IR UH F \HW 1 QRSH D FW L FRHG D\ 7KH Q
H D F&R Z HSUO DBIVGEAL WKK HPLDUU J L O RBWS U R G XFKBIH [0V K DW D UL RXLWY RW K H
G D \8 W L O WK BADX BRQW KSR Z HSUO D BV L Q ZILOQWKK®IR Z H V WH BRIMMR X U RKNW K H
OHDWERYL QR KHLIKYWQBUGHPD Q®HWQFHQHUIMPDQ® HWVK$HULRH
HQHUJ\ IRU DOO 0:KV LV VHW DW WKDW PDUJLQDO FRVW DQG SOD:

JTEXUUIBRIWD PRY HWRVKBLIRWKHQHUBALGD/'YDLOMBHOHRXV XHWLBROOLQ
EURZQRXWY EODFNRXWV PD\ RFFXU WR ORZHU HQHUJ\ GHPDQG
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7KLV JUDSKLF VOO MUWODWANMVERLQWY DERXW HQHUJ\ SURGXFWLRQ

7KHUH LV D VMMRWGHULQ Z KLIFK WSHV RI HOHW\ QG VR ELG

SHQHZDEOHYV OLNH ZLQG DQG VRODU ELG QHDU 0:K EHFDXVHVWK
ELG EHORZ QDWXUDO JDV DQG FRDO EHFDXVH LW LV FKHDSHU WR
VWDEOH 1DWXUDO JDV WHQGV WR ELG QH[W WKHQ FRDO 3HDNHL
SOD\ D FULWLFDO UROH LQ PHHWLQJ SHDN GHPDQG

)XHO GHSHQGHQW XQLWY PD\ DOVR FKDQJH WKHLU SULFH GDLO\ L!
QDWXUDO JDV PD\ VZDS SODFHV RQ WKH GLVSDWFK FXUYH DV IXHC(
WKDW QDWXUDO JDV ZLOO UHPDLQ WKH PRUH DIIRUGDEOH RSWLRC

(QHUJ\ W\SH LV QRW WKH VROH GHWHUPLQDQW RI SULFH 1HZHU Q
HITLFLHQWO\ WKDQ ROG RQHV DQG WKHUHIRUH ELG DW ORZHU SUL

(QHUW\ DIl RUEDELAOW EHOHILWILRP  QH[ I HOHLDVIRQ HOHLI\ VRXUFHV

,QFUHDVLQJ WKH DYDLODELOLW\ RI ORZ EFHRA)L /X H PHDWIALYRDXOUFR V
SRZHU WKDW ZLQG VRODU DQG K\GUR SRZHU SURYLGH WKH ORZI

( QHW\ UHIDELMW EHQHILWP RUHILRP EDVHBRDG HQHUI\ VRXUFHV

7KH ORZHVW FRVW HQHUJ\ VRXUFHVY DUH LQWHUPLWWHQW PHDQL(
GD\ :KLOH WKH\ SOD\ D NHGRROQHURFHVYL QUKIYMQHHG WR EH VXSSF
HQHUJ\ EDWWHU\ VWRUDJH QDWXUDO JDV RU FRDO WR PDLQWDL

(YHQ VR LW LV LQDFFXUDWH WR VD\ WKDW LQWHUPLWWHQW HQHU
JHQHUDWHY WKH PRVW HQHUJ\ RQ KRW VXPPHU GD\V ZKHQ SRZHU
QHDUO\ RQH WKLUG WKH UHOLDELOLW\ HIIHFWV RI FRDO IRU WKH .
JURZWK LQ LQWHUPLWWHQW HQHUJ\ VRXUFHY DOVR EHQHILWY UHC(

3UFH YROVIW LV KLJKHUI RUI XHOUHEDOQWHQHLD\ VRXUFHV

KHQ WKH SULFH RI FRDO QDWXUDO JDV RU XUDQLXP VSLNHV WK
PDUJLBGRYW DQG UDLVH WKH FRVW RI HQHUJ\ :LQG VRODU DQG K
YRODWLOLW\ 2QFH FRQVWUXFWHG WKHLU IXHO LV IUHH DQG WKH

T & FB)YNga$ aBn’ Ba + &
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,Q ,QGLDQD HQHUJ\ SULFHV DUHHUNWFXQB8RGBHD FRLWKRPHDQV WKI
S8WLOLW\ 5HIXODWRU\ &RPPLVVLRQ VHWY HOHFWULFLW\ SULFHV W
FDVH LQYROYHV WKUHH VWHSV

6VWS ( WDE@QWK VKH FRWARI VHUYLFH DND VIKH UHYHQXH UHT XILHP HQW

7KH FRVW RI VHUYLFH DND WKH UHYHQXH UHTXLUHPHQW LV G
DPRXQW RI UHYHQXH WKDW DOORZV D XWLOLW\ WR SURYLGH D
7TKL LV FDOFXODWHG E\ WZR VLPSOH IRUPXODV

e &RVW RI 6HUYLFH UHTXLUHG UHWXUQ RSHUDWLQJ H[SHQV
e SHTXLUHG UHWXUQ $PRXQW RI FDSLWDO LQYHVWHG DFFHS

6WS %HDN GRZ Q FRWVE\ KRZ V\KH\ DUH LOFXUHG
7TKHVH FDWHJRBOXGHDAQKWUDWLRQ FRVWY WUDQVPLVVLRQ FR
6WS $ @RFDVIH VKHVH FRWV VR LQGLYLGX DOFXWRP HUFDWHV

TKHVH FXVWRPHUBEGO®GNVHWLEHQWLDO FRPPHUFLDO DQG LQG)
DOORFDWHG DFFRUGLQJ WR WKH FXVWRPHU FODVV WKDW LV L(

ku'! -°5N”"8 n°® oeu@N UO0°8
° °80u-~ Q@

8QGHUVWDQGLQJ ,QGLDQD V FRVW RI VHUYLFH PRGHO LV YLWDO W
7KH SROLFLHVY ZH VHW DQG WKH JHQHUDWLRQ PL[ ZH XVH ZLOO GL
HOHFWULFLW\ UDWHV I ,QGLDQD ODZPDNHUV ZDQW WR ORAHU FR
FKHDSHU VRXUFHV RI HQHUJ\ % VSUHDG RXW IL[HG FRVWY DPRQJ
WUDQVPLW RU JHQHUDWH RXU HOHFWULFLW\

$ FRPSUHKHQVLYH DQEDO\VLV IURP WKH /DZUHQFH %HUNHOH\ 1L
HOHFWULFLW\ SULFHVY LQ 8 6 UHJLRQV RYHU WKH SDVM{HLYRX®@QG U
RQO\ WZR WKLQJV FRQVLVWHQWO\ GURYH GRZQ HQHUJ\ SULFHV DF

e QFUHDVLQJ WKH GHSOR\PHQW RI| XWLOLAK\LFKD/QH@LQEDHA®D VR
SURGXFWLRQ FRVWV DQG
e &XVWRPHU ORDZKURKWEUHDGY RXW DFURVV PRUH XVHUV

$GGLWLRQDO DQDO\VLV BUHGKELRIQGCUINEDRLVVLRROXPRBQVBYWLRQE
SHU \HDU DFURVV LWV IRRWSULQW EXW WKHVH HIIHFWV ZHUH QR\

T & FRB)YNga$ aBn’ Bab + &
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1DPH 3ODWH &DSSBEEDWW V PD[LPXP KRXUO\ SRZHU RXWSXW ZKHQ F

&DSDFLW\ )BFMWCROQW V UDWLR RILWEKG BEWXDORMO/ISKWURYHU D FHU
WR LWV QDPH SODWH FDSDFLW\

&DSDFLW\ IDFWRU LV D KLVWRULF PHDVXUH Rl SRZHU XVDJH ,W G
SODQW 6HH LW LQ DFWLRQ )RU H[DPSOH D 0: SRZHU SODQW ZL

0:K DQQXDOO\ ZKLOH D 0: SRZHU SODQW ZLWK FDSDFLW
0:K DQQXDOO\

'LUHFW /RVV RI /RDG $FFUHS ISWDWWRQY FRQWULEXWLRQ WR JULG U]
PHDVXUH RI LWV QDPHSODWH FDSDFLW\

7KLV DFFUHGLWDWLRQ LV SURYLGHRBZER XF&2D I5QRE HPWH B DWW KR Q W
JULG GXULQJ WKRVH WLPHVY ZKHUH HOHFWULFLW\ UHVHUYHV DUH I
SURMHFW FRQWULEXWHYV 0:K GXULQJ WKH KRWWHVW VXPPHU GD
FRQWULEXWHYV 0:K GXULQJ WKRVH VDPH WLPHYV

e %DVHORDG SRZHDUMRPYPHODEOH WR SURYLGH SRZHU DW QHDUC
UHJDUGOHVV RI ZHDWKHU FRQGLWLRQV RU H[WHUQDO IDFWRUV
RIIOLQH IRU PDLQWHQDQFH EXW WKLV FDQ EH VFKHGXOHG WR |

e QWHUPLWWHQW SREZRWRWXIFRYLGH D FRQVWDQW VRXUFH RI SI
RQ YDULDEOH QDWXUDO FRQGLWLRQV OLNH VXQOLJKW DQG ZLQ

7LPHOLQH WRVGBKIS ®@RVPH LW WDNHV IURP SODQQLQJ WR SURYLGLQ.
LQFOXGHV WLPH IRU SHUPLWWLQJ SODQQLQJ FRQVWUXFWLRQ D¢

/IHYHOL]HG &RVW RIA®PWUILF VKRZLQJ WKH DYHUDJH FRVW WR EXLO
SODQW RYHU LWV OLIHWLPH GLYLGHG E\ WKH WRWDO HQHUJ\ SUR

-REV FUHDWH ®XPEHU Rl MREV FUHDWHG GLUHFWO\ E\ WKH WHFKQ
HOHFWULFLW\ JHQHUDWLRQ DQG SODQW FRQVWUXFWLRQ

T & RB)¥Nga$ aBn’ Bab + &



a
: 1QG DQG VROUHHLI\ DUHWH [ DWMAILRZ LQJ

HOHU\ \VRXURVIQ ,QEDQD EHFDXVHWH. DUHWH
FKHDSHWADQG P RWTXIEND GHS®\ DEGIHBRARQVZ H

(i 3.n « [ |

FDSDFLW\ IDFWR
VRODU ZLQG

A" K4

6XPPHU "//
VRODU ZLQG

7TLPHOLQH WR '"HSOF

FDQSXVRQWHJUG \HDUV ZLQG VRC
&RVW RI (QHUJ

7KHVH SRRV DUH XQT XHD SRMWRCOHG VIR EUQ] IO 0:K 0:K

LOFARP HWR IDUWP HY W  UHYHOXH VR UKLDCARXQW VRODU ZLQG

JRYH.CQP HOW DQG NREVWR WHFRP P XQW ,QGLDQD -REV LQ
VRODU ZLQG

,Q,QGDQD

e ,QGLDQD KDV 0: R VRODU FDSDFLW\ RQ WKH JULG PDNLQJ |

WKH WKLUG ODUJHVW FDWHJRU\ EHKLQG FRDO DQG QDWXUDO JL
6RODU LV JURZLQDGXDRNDOXDYV UDQNHG WKLUG LQ QHZ

VRODU FDSDFLW\ DGGLWLRQV EHKLQG RQO\ 7H[DV DQG
&DOLIRUQLD 6RODU LV SURMHFWHG WR WULSOH RYHU WKH QHI\
'LQG JUHZ TXLFNO\ LQ HDUO\ V DQG LV QRZ PRUH VWDEOH
,QGLDQD FXUUHQWO\ KDV 0: RI ZLQG SRZHU FDSDFLW\ RQ W
JULG DQG O0: LV FXUUHQWO\ XQGHU FRQVWUXFWLRQ
6RODU SURMHFWY DUH LQFUHDVLQJO\ EHLQJ LQVWDOOHG ZLWK
EDWWHU\ HQHUJ\ VWRUDJH V\VWHPV WR UHGXFH WKH LQWHUPL
LVVXH DQG PD[LPL]H WKHLU HIILFLHQF\

e WLV FKHDSHU WR SURGXFH D 0:K E\
VRODU IDFLOLW\ WKDQ LW LV WR XVH
IDFLOLW\

e 7TKHBWRMHFWYVY IDFH FRQVLVWHQW G
FDQFHOODWLRQ GXH WR VLWLQJ GLII
OHYH® 0: ZHUH FDQFHOOHG F
GXH ORFDO UHVLVWDQFH

e SFFRUGLQJ WR WKH PRVW RXGWQ WV VK
HVVHQWLDOO\ EDQQHGURP QEHRZ\QLHUIV'
ODQG WR GHYHORS ZLQG RU VRODU F

T & FRB)YNga$ aBn’ Bab + &



' R 6ROU) LHGV VKUHDVIAQ , QGIDQD V3 UP H) DLP @QG'

,QGLDQD V DJULFXOWXUH LV D NH\ SDUW RI RXU HFRQRP\ DQG RXU
KHULWDJH 6R LW V ORJLFDO WR DVN ZLOO VR®DUR@AGNHRIKXUW

IDUPOD®®WRRN DW WKH GDWD VKRZV WKDW W K BUPRM) DWP MQG

,QGLDQD ORVW DFUHV RI IDUPODQ|G |UR p*UKAWHMP DM
5HVLGHQWLDO GHYHORSPHQW FDXVHG RI WKIWwOWEYV DQG VR

SDQHOV FDXVHG ik

)DUPLQJYIRODWLOH ORZ PDUJIKE® PXGLOKYVV

QRQ FRPPHUFLDO IDUP LQ ,QGLDQD HDUQHE@ LQ
7KHVH ODQGRZQHUV DUH RIWHQ SXVKHG WR VHOO WKHLU ODQG
KRXVLQJ GHYHORSHUV E\ ORZ UHYHQXH
IDQGRZQHUV UHFHLYH DQ DYHUDJH RI DFUH SHU \HDU WR
OHDVH VERDRMVUL.SOH WR DYHUDJH KLJK TXDOLW) ODQG
OHDVHKLY UHYHQXH SURYLGHV IDUPHUV ZLWK VWDEOH LQFRPH
GLYHUVLI\ WKHLU UHYHQXH VWUHDPV DQG NHHS WKHLU ODQG
5HVLGHQWLDO GHYHORSPHQW LV SHURBQHQW 6RBM.LV QRW
WKH SURMHFW V OHDVH HQGV ,W FDQ EH UHWXUQH&®WR IDUPOTL

VRLO WKDW KDV EHHQ UHVWHG IRU \HDUYV
, ]/ HYHU\ VRODU SURMHFW LQ WKH 0,62 3-0 TXHXH ZHUH EXLOW
FDVH WKH *» ZRXOG RFFXS\ DQ HV WILKFDMW HG RIDARGAND QD \

IDUPODQ@GH ILJ

ARO ! ..z30«a AX0 " 0«37 0! Aa0

,QGLDQD QHHGV SRZHU IDVW DQG VRODU HQHUJ\ LV WKH IDVW
JUL@ ORFDO UHVLVWDQFH FDQFHOV WKH VRODU SURMHFWV LQ
PHHW RXU HQHUJ\ QHHGYV LQ WKH QH[W \HDUV
7KHJHVSRQVLEOH GHSOR\PHQW RI VR EMQ BIQ® AN QK FSRIFRAVKHAL WX
,QGLDQD V HOHFWULF JULG

6RODU DQG ZLQG SURKMRIFW W EUDWBHUWYHQXH WR FRXQW\ JRYH
DQG MREV WR WKH FRPPXQLW\

)DUPHUV DQG /DQGRZQHUV VKRXOG KDYH WKH IUHHGRP WR YRC
VRODU DQG ZLQG FRPSDQLHV WR GLYHUVLI\ WKHLU UHYHQXH D
FRPPLVVLRQV DUH UHVWULFWLQJ SULYDWH SURSHUW\ ULJKWV
JULG DQG RXU UHSXWDWLRQ DV D VWDWH WKDW GRHV EXVLQH

T & RB)¥Nga$ aBn’ Bab + &



(QHI\ \WRUDIHWKQR®I LHV DGG UMIHIFH VR RXUIUG

AAO<<Q3A___<< JO NEE TN

6XPPHU '//

WDWERZ HY SURHY DQG HKDQRHVHHU\ UHIDELON 7LPHOLQH WR GHS(
\HDUV

%DWWHU\ VWRUDJH VIVWHPV SOD\ D FUXFLDO PLW

&RVW Rl 6WRUDJF

VRXUFHV OLNH ZLQG DQG VRODU ZLOO FRQWL 0K 7KH

FKDOOHQJH RI LQWHUPLWWHQW HQHUJ\ JHQH ' [

FRQVLVWHQW SRZHU VXSSO\ .H\ EHQHILWV L(

QJ
,QGLDQD -REV L%

*ULG 6WDBMIRWINQJ H[FHVV HQHUJ\ IRU XVHlec rorwo weon wrPDQ
5HQHZDEOH ,QWH1WIWDRQQJ LQWHUPLWWHQF\ RI ZLQG DQG
VRODU SRZHU

3HDN 6KDYSLHGIXFLQJ JULG VWUDLQ GXULQJ KLIJK GHPDQG SHULRC
(QHUJ\ ,QGHSHQ@®WKDEHFLQJ VHOI VXIILFLHQF\ IRU FRQVXPHUYV
FRPPXQLWLHY DQG WKH 8QLWHG 6WDWH

,Q,QGIDAD

'HVSLWH JURZLQJ VRODU DQG ZLQG FDSDFLW\ ,QGLDQD KDV RQ
0: RI LQVWDOOHG EDWWHU\ VWRUDJH

7KH 0,62 3-0 ,QWHUFRQQHFWLRQ*TRHXH LQFOXGH

VWRUDJH SURMHFWY DQG *: RQV,WAUDQB VRODU

0DQ\ DUH VWDOOHG GXH WR UHJXODWRU\ DQG PDUNHW XQFHUW
6WDWHY OLNH ,RZD OLFKLJDQ DQG 2KLR DUH SLORWLQJ LQQRY
VWRUDJH SURJUDPV WKURXJK SXEOLF SULYDWH SDUWQHUVKLSYV

ARO! ..z30«a AX0 " 0«3" 0! Aa0

(QHUJ\ VWRUDPIVVY QVK@L QR DIIRUGHHEE®H DQG PRGHUQ HOHFYV
UHFHQW VWXG\ E\ $XURUD 5HVHDUFK IRXQG WKDW GHSOR\LQJ [
QH[W GHFDGH ZRXOG VDYH RYHU % \HDU LQ WKH 0,62 IRRWSUL
L&S(VXSSRUWHNNKRHAPHQW RI SURYHQ HQHUJ\ VWWRUIKI 1D \WE EW® R X
EDWWHULHY DQG SXPSHG K\GUR

,&$( HQFRXUWDPSEBRUDWLRQ RI QHZ HQHUJ\ VWRRDUPSWRFKQRGRD
HFRQRP\ )RU H[DPSOH DEDQGRQHG FRDO PLQHV LQ ,QGLDQD F
RSSRUWXQLW\ IRU SXPSHG K\GUR EXW H[WHQVLYH UHVHDUFK ¥

T & FB)YNgA$ &’ Bab + &
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1 DMWDQIDVS® VD NH  LRBILQ SIRVGQ]

,QADQDVEDHBDG SRZ HIQRZ DG LOR
WH | X\VYUH EHIDXVH VY FKHDSHUDQG

FODQHUWDQ FRDODQG WY UHDA®
DEXQGEDONQWHS 6 +RZ HYHU 1 DIMUDO

* DV DBRQH LV LQUXI | LEHONR P HHAIMQYJ
HOHU\ GHP DQG DVWIKH QHFHWDU \SHHG

,Q,QGIDQD | 3Al 1A

e 1DWXUDO,QBYDQD V IDVWHVW JURZLQJ VRXUFH RIEPMHIBRRGp k)
SRZHUW URVH IURP  LQ Rl ,QGLDQD V SRZHU WR  LQ

e 7KHUH LV *: Rl 1IDWXUDO *DV SRZHU LQ WKH 0,2pp3rg TXHXH
ZKLFK FRXOG EH EXLOW IDVWHU WKDQ WKH XVXDO \HDU WLP
PHHW ULVLQJ GHPDQG DQG GLVSODFH FRVWOLHUpERRQH WR GH

e 5LVLQJ HQHUJ\ GHRIQGJILXS WKH FRVW Rl EXLOGLQJ D\ @3y
QDWXUDO JD\3GD@WYW VODWHG IRU RU ODWHUgWRGRE W QH b by
FRQVWUXFWLRQ FRVWV WKDQ SODQWYV WKDW ZLOO FRPHRQOLQ

© )XHO SULFHV IRU QDWXUD®RBW YRDOWY DB PREE | pop -REV LO
VRXUFHV Rl EDVHOBRB WRZHWKDUHG XVH IRU KRPH KHDWLQJ
JHRSROLWLFDO WKUHDWYV WR IXHO VXSSO\ DQG H[WUHPH ZHDW

ARO ! ..z30«a AX0 " 0«37 0! Aa0

e 1IDWXUDO JDV SOD\V D NH\ UROH LQ SRZHULQJ ,QGLDQD V HFRQ
IRUHVHHDEOH IXWXUH

e 7KH *: RI QDWXUDO JDV JHQHUDWLRQ FDSDFLW\ LQ WKH 0,62 T
WR PHHW ULVLQJ HQHUJ\ GHPDQG DQG GLVSODFH FRVWOLHU FEF

e IDWXUDO JDV DQG QXFOHDU SRZHU FDQ SODWR ERIRSZDEDGIHQ
WKH IXWXUH RI ,QGLDQD V HQHUJ\ JULG 1DWXUDO JDV DQG QX|
ZKLOH VRODU ZLQG DQG EDWWHU\ VWRUDJH FDQ EH EXLOW LP
DQG GULYH GRZQ FRVWYV

T & FB)YNga$ aBn’ Ba + &
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&RDOSRZ HJ SIRYIGHV D QHFHADU VRXURH R HOHUI\
FDSDAW 1RU,QADD 1Q D WP H R XQSUHRHGHOWMG BDG
JIRZW. $\WWH \DP H WP H DWWV WH P RAWWH SHOMYH
GUAMAVDQG BDWW®] LEG! I XHORXUH

,QADQD P XWFDIHX@® FRMGHUKRZ R H SDQG RXU
RWHJ 1 XHOI HQHDARQ \VRXUAHV R | DAMAM D WDQUWRQ

R AKHDSHU FEDQHJHOHI\

,Q,QGIDAD

$V RI $SULO
WKH HFRQRPLFV RI

(VWVHQWLDOO\

&RDO SURYLGHG RI ,QGLDQD V SRZHU J
$PRQJ EDVHORDG SRZHU VRXKEHKVH VAR DB YK
&RVW RI ((HUG\@WREHVW
7KH PDUJLQDO FRVW SHU 0:K WR JHQHUDWH
RIl FRDO SODQW 0:K LV KLIKHU WKDQ W
JHQHUDWH D 0:K IURP D EUDQG QHZ VRODU
&RDO SROOXWHV RXU DLU DQG ZDWHU DW [
HQHUJ\ VRX\WW¥HBDUWLFXODWH PDWWHU SRO

FDSDFLW\ IDFWRU

- R

&DSDFLW\ )DFWF

Ho HUBRW IR e o

DL W IGH

,,7LPHOLQH WR GHS
18 1R FRDO SODQW

i HOHFWULFLW\ IURP
FROQVWUXFWLRQ LQ
KH FRVW WR EXLOG

&RVW R1 (QHUJ\

IDFLOLW\ 0:K
U1 B DM, 1D G

OXWLRQ LV OLQNHG '

PRUWDOLW\ RI SDUWLFXODWH PDQ/G®&HW ISMRPPGBWWUDO JDV

[ DV PXFK FDUERQ GLR[LGH D IQIDO\DX K D'®

JDARDO DVK SRQGV F

WKH JURXQGZDWHU DERYH IHGHUDO VDIHW\ VWDQGDUGYV
&RDO LV OHVV IOH[LEOH WKDQ RWKHVNREWXHOBD/®@ BRAUDWPS XS WI
PD\ GHVLJQDWH FRDO SODQWYV DV PXVW UXQ LQ RUGHU WR SOI

VWDWH RI WKH PDUNHW UHSRUW IRXQG
DERYH PDUNHW SULFHV GXH WR LWV PXVW

KDWZ LG@KDSSHQ VR , QGLDQD V FRDCS@QW"

,QGLDQD KDV
FRDO LW V QDWXUDO WR

FRDO SODQWYV KDYH WKUHH RS

WKDW RI FRDO V ¢
UXQ VWDWXYV

RSHUDWLRQDO FRDO SODQWYV ZLW

DVN ZKDW KDSSHQV

WLRQV 7UDQVLWLRC

T & FRB)YNga$ aBn’ Bab + &



8 <[ "7} % Fe8B 2SVIRQ  7UDQMMIRQ) XHWY

EY% % &4} %N SWLOLWLHV FDQ RSW WR WUDQVLWLI
E"85x92%x NI &6 SURGXFWLRQ WR D GLIITHUHQW IXHO
@: FN& "84 F XSIURQW LQYHVWPHQW WKDW SD\V I

[E

& N S&&?8BMN& F
[E

$( 6 V1O WH SIRFHWR FROHIY] W
0: 3HMYEXU SOQNR QDWIDQIDVE\ WH

HGR 7KLV FROYHMRQ IV SURVIPMG R
DHWDMSDHY P IGRQRYHU  \ HDW
b DOG UHEXFH FDUERQ SRR E\ b

2SVIRQ  &RQVIQXH RSHUDVIRQV

8WLOWLHYV PD\ RSW WR FRQWLQXH XVLQJ WKHLU FRDO SODQWYV DC
ZLOO SD\ WR NHHS XQGHUXWLOL]J]HG UHVRXUFHV UXQQLQJ LQFUHLEL
JRU H[DPSOH SXEOLF GDWD IURP 'XNH VKRZHG WKDW ,QGLDQD V C
FDSDFLW\ IDFWRU RI IURP

2 S\IRQ 5HUH

5SHWLULQJ FRDO SODQWY DW WKH HQG Rl WKHLU HFRQRPLF F\FOH
,QGLDQD FRDO SODQW LV \HDUV ROG DQG WKH DYHUDJH FRDO S
)LYH FRDO SODQWV LQ ,QGLDQD DUH VODWHG WR EH UHWLUHG E\

ARO! ..z30«a AX0 " 0«37 0! Aa0

e &RDO SOD\V DQ LPSRUWDQW UROH LQ SRZHULQJ ,QGLDQD V HFF
PRVW H[SHQVLYH GLUWLHVW DQG OHDVW IOH[LEOH IRUP RI ED
e ,&$( VXSSRUWV OHWWLQJ PDUNHWY QRW PDQGDWHV GULYH Wi
JDV QXFOHDU DQG UHQHZDEOHV EHFRPH FKHDSHU WR EXLOG |
WKRVH HQHUJ\ VRXUFHV VKRXOG DQG ZLOO WDNH FRDO V SODF
e ,&$( RSSRVHV WZR H[WUHPHYV RIWHQ VHHQ LQ WKH HQHBH\ GHY!I
RSSRVH HIIRUWYV WRRDOEWRGEURWHFW LW 1UR:M FEHONHW H PPWF H V
FRQVHUYDWLYHV WKDW WKH PDUNHW VKRXOG SUHYDLO WR SUR
UHOLDEOH HQHUJ\ VRXUFH DYDH RRISE®N H2QI WRKMW R WKRHUPPHGLDV
GRZQ FRDO 3DWRRMW UHFRJQL]LQJ WKH QHHG IRU QHZ HQHUJ\

T & FB)YNga$ aBn’ Ba + & !
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1 XFGDUHHI\ \KRX@ SO\ D SLYRWOLR®! 1O WH BQJ
WP HOHJ\ @QGWDSHR ,QADD ™ JHOHIDWRQ
QXFBDUVIOQRYDWRQV RI I HJDQ XQP DWKHG

FRP EICDWRQ R &Z HUFRW \DIHW FBDQQHW DQG
EDVHERDG FDSDAW

EDXWRQ VKRX@ EHH HAMHS 1Q XQGHIABQGEQ) WDWAW
ZIOBNH  \ HDW/WR H SDQG RXUQXFBDUIBHN

,Q,QGIDAD

- R

&DSDFLW\ )DFWHF

6XPPHU '//

e QGLDQD SXUFKDVHG Rl LWV SRZHU |IURP TLPHIHMUH SNORD Q W /(

VWDWH OLQHV LQ

e +RRVLHU (QHUJ\ 5(0& PDGH KLVWRU\ E\ EHL
UH RSHQ WKH 3DOLVDGHV 1XFOHDU SRZHU
WKH ILUVW UH RSHQLQJ RI D QXFOHDU SRZ}
(QHUJ\ 5(0& FLWHV LWV FRVW FRPSHWLWLY
VWDELOLW\ DQG HQYLURQPHQWDO EHQHIL

e 7KH ,QGLDQD *HQHUDO $VVHPEO\ SDVVHG H

\HDUV

QR P W RI A QE\JENQ H U
SODQW LQO:K 7KLV I

HYURYODRW(Q B UMHQH 8
HQHVYV UWBWOLDELOLW
NWNVQGLDQD -REV LQ

QDEOLQJ OHJLVODWI

QXFOHDU VPDOO PRGXODU UHDFWRUV LQ

DQG SDYLQJ W

ZLWK IHDVLELOLW\ VWXGLHY DQG VWUHDPOLQHG SHUPLWWLQJ

e ,Q 3XUGXH 8QLYHUVLW\ DQG WKH 2I1ILFH Rl (QHUJ\ '"HYHORSF
IHDVLELOLW\ Rl GHSOR\LQJ QH[W JHQHUDWLRQ QXFOHDUWHQHGJ
FRDO VLWHV ZHUH LGHDO IRU GHSOR\PHR@GRWRBW &06F O DUWIR
FRXOG SURYLGH BQHWKHDRDUJLQDO FRVW RI FRDO RU QDWXUDO

X AR E3A0«3

X CAR | 1A
1 XFBDUSRZ HULVE / HWWDQ RI
P DRUVRXUAH R WH DYHDIH SHYWRQ\
$P HUFDQ WDGIDARC WDGIDARQ H SRVXWH
H SRVXUH FRP HVILRP QXFOBDU

SRZHJU DERXW
WP HV GIW WDQ FRDC
I lLHG HERWAW
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1H[W JHQHUDWLRQ QXFOHDU HQHUJ\ RIIHUV D VLJQLILFDQW RS:
FKHDSHU FOHDQHU PRUHQGHO QDEOKRKXQIBUIRUN WR GHSOR\ 1X
GHYHORS PDQXIDFWXULQIRBDSBIE LLOHWWW HRY WKH FRXQW U\
1XFOHDU HQHUJ\ FRQWULEXWHYV VLJQLILFDQWO\ WR HQHUJ\ VHI
UHOLDQFH RQ LPIRWWHGSNKIBQVHUVLI\ WKH HQHUJ\ PL[ DQG VKL
WKH YRODWLOLW\ Rl JOREDO IXHO PDUNHWV

1H[W JHQHUDWLRQ QXFOHDU HQHUJ\ LV YHU\ SURPLVLQJ ,W LV
QRW HYHU\ QH[W JHQ QXFOHDU FRPSDQ\ WRGD\ ZLOO VXFEHHG
QXFOHDU SRZHU SODQWYV DQG QXFOHDU FRPSDQLHV WR PLWLJEC
1XFOHDU HQHUJ\ ZRQ W VROYH WKH HQHUJ\ VKRUWDJIBWEZWHDF
SROLF\PDNHUV VKRXOG QRW OHW HQWKXVLDVP IRU QXFOHDU H
IDVW GHSOR\LQJ HQHUJ\ VRXUFHV OLNH VRODU SRZHU DQG EDV
PHHW RXU LPPHGLDWH SRZHU QHHGVY DW WKH ORZHVW FRVW

Fa aBn'Ya ¥ Y-BhR'9g% xaY Sx&/B F¥
F BN Ba ¥4 RRSN& \[| ~ B + 44NB
BW Y YgéEFd & &8Bn° niyaY & Sx&B
Ny & & aFYBAXBN> N?28h 8B + 8SBEBNGBA

J..a0kz .« Xx X0 « Ez
((«0%3 A..ARO x X &4 03A0«z J..a0«z ..«3
33 1 X AX..z
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A« 73X R3X.Z 7LPHOLQH WR GH:
0 RGHQ Q) ,QADQD VHBRAME WDQWP MRQLVNA R Ry

oI I ®f DOGHI \ ,QGLDQD -REV LQ
MWMP  7UDQWP WMRQ XSIUDGHY FDQ XQBAN DFFHW\R
@Z FRWHHDWRQ UHEXFH FRQJIHMVIARQ DQG P SWRYH
UHIDELDN | RUFRQUXP HY DQG EXMQHWHY DON\H

(QHUJ\ 7\SH
,QIUDVWUXFW X

,Q,QGDQD

. *: RI HQHUJ\ SURMHFWY LQ WKH 0,62 LQWHUFRQQHFWLRQ TX|
DUH ZDLWLQJ RU GHOD\HG 2Q DYHUDJH WKHVH SURMHFWYV IDF}
GHOD\ GXH WR LQVXIILFLHQW WUDQVPLVVLRQ DQG VORZ SHUPLYV

. *: RI HQHUJ\ SURMHFWYV LQ WKH 3-0 LQWHUFRQQHFWLRQ TXH
DUH ZDLWLQJ RU GHOD\HG 7KH DYHUDJH GHOD\ OHQJWK LV QRYV
EXW OLNHO\ HTXDO WR RU KLJKHU WKDQ 0,62 V

) LJ ,QGLDQD ( QHWI\ 3 LRMFW

LQVKH TXHXH * :
0,62 3-0
+\EUG VROU WRUWDJH

1 DXXWDOS DV

6ROU

YDOWMAY 6VRUDIH
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o $ARWWHO IGZ HWFRQIHWRQ RQWDQWP MRQ
MHVFRWIDMSD HY  ELARQLQ DQG

ELARQ LQ

e 7LDQWP DMMRQ LQIUDVAKPXUH LV D BQJ WP
LOYHVR HQMWKDALHT XLUHV \WRE®! DQG SUHGIFVRE®
SRIA 0,62 VWDQFKH  ZIOBNH  \ HDW/\R

FRP SBMWDQGXQBRAN  EIGRQIQHRQRP IF

EHQH MR ,QEDQD
* QQRYDWILYCH(QKDQFLQJ 7THROJRPIRHLWKH HIILFLHQF\ RI H[LVWLQ
,QGLDQD &RGH OLNH ,& GLUHFWV WKH VWDWH WR H[SORUH

ARO! ..z30«a AX0 " 0«37 0! Aa0

e ,QGLDQD VKRXOG GR HY H UR YW LWOH GSRM\SUIFEHHGE WIRKH GHSOR\PHQW
WUDQVPLVVLRQ LQIUDVWUXFWXUH

e 6XUJLHQHUWWNPD @E TXLHWI LQY HVWIPRRWUD QV P LL\M URE W UDXW K U
VWDWH DQG UHJIYRIQD G RBIYBO LQYHVWHG \LHOGV XS WR LQ

e 'HVXSSRWUKIHQFHQWLYLQBWBER®\PFRHDGW D QFRGG X F\WRUDPQEQBWLQJ
DQG JULG HQKDQFLQJ WHFKQRORJ\

e 1HZHQHUSURMHWAHWXLHBILRMDSSOLF DMEHRBER QQHPAWRI BHULGH VKRXOG
IRFXRQEXLOGHQBUSURMHFOWM RGN KHQWHUFR Q QMHFHXMWRRH HWLVLQJ
HQHUJ\ GHPDQG DV TXLFNO\ DV SRVVLEOH

e $VLPSDIHMWRSHH®QV W WDPFMILHG XFBHQXE FRQIOLWWR ORFIRZHMUOLQF
DORQJ KLJKZD\V DQG RWKHU H[LVWLQJ ULJKWV RI zZD\

b HIDQWG-B® WV

FHOMU HOHL\ Z W D
W AU JUG
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RIYRWHUDWLRQYKGSH RIYRWHIDMW LR QIZ L \GHMK : ’
$PHULFDFUHDLWRP H\ ZHVKRXDBFHO HUDWNJIIR Z' X «kOA3 . a0« x z( AO03

RIFOHBIQHUVRWKDZ\M FD (

WIR® GHFHQW WKBIUHE RSURW
FRPSRQH@WRU \h IURPSUR O R QRIXIW D J3-DWVHNV

AU LR VO RE LTS H{WUHPZHDWKRU VHF XL
LQ $PHULFD TR0 ] B

VXSSOFKDLQWR HQV:

a..A0«3 0z0«JX0( ¢!n0 z 0z0«Jg

Fa / nn
=07 RYRWY QDARQZ IGH VD, WH Z RX@ YRWM CXJ
C] I IRU DQ HOPWG RIIIHADO ZKR VXSSRUV
\ SPHQW Rl YRWW QDVIRQZ IGH SWHHU
LT FRP SHVIMIYH DSSWRDFKHV RYHU
ONI Rl YRWLY/ QDWRQZ IGH VDI WH  IDYRU WH P DQGDWAV RU VD[ HV Z KHQ LW
JRYHUWOP HOW VUNQJ WMSV W LHGXHH FRPHV VR LOFUHDMQJ F®BIDQ
HP MRQV HOHUI\

n z(..4 z0«nX0«AX3

In0 «XJ ARO~ AR
= AT ROYRMY  QODWRQZIGH
OQQ 00 WIQN W/ 1P SRUBQW K ON' R YRMY QDMRQZ IGH
SUIRWFW SIRSHIV RZ QHY WKW \k \@ IDYRUFXWIQJ UHIXTMRQ\
SWRGXFH UHQHZ DE®! HOHU\  RQ WHI -=~C) DQG WG WSH WDW V®&Z Wt
RZ Q @QG DV\WH EHWWHH IIW ,® GHYHRSP HQW Rl FBDQ  HQHU\
UHVRXURHV
AAD«X3 X ! nE( O
ac a0 RI YRWHQDWLROZDY 3Ezz X« 3kX3K «00fX« | EAE«O
S~ Oxl LQFUHDWLQJIXQGLQR
ﬂ FOHDHXQHUMRO XW LIRIAO X GHQH | O'I"I' R YRWMY  QDWRQZ IGH
VWRUDJH WION WH 8 6 \KRX@
FROMOXH RU SXWP RUH HP SKDWV RQ
” - SWRGXAQI GRP HME HOHU\ ILRP Z1QG
z AX.z n3E«a0g¢ SRZ HU
«MIX zAX0.n.Jg
1 OC‘)I R YRWMY QDARQZ IGH
9HU &RQVHUYDWYH “(~ WION WH 8 6 WKRX@
6RP HZ KDW&RQVHUYDVIYH ’ ?QAQXH RU ;XWP RH HP STDW RQ
LRGX P HME HQHU\ IWRP
0 RGHLDM \R(DUSHR?I-U
)XOO SROO UHVX
FRQVHUYDWLYHHQ HIRI®(
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6WDWH 8WLOLW\ )RUHFDVWLQJ *URXS 7LPRWK\ $ 3KLOOLSY ODUFR $ 9HOEVWHJIXL 6XQL
'LOOZRUWK DQG 6WDWH 8WLOLW\ )RUHFDVWLQJQGILOXED (OHFW U L) RD\EE DB ¥ R/VBNFGLERONS H J X C

KWWSV ZZZ SXUGXH HGX GLVFRYHU\SDUN VXIJ ZS FRQWHQW XSORDGYV 68)* IRUH
/LYLQJ LQ ,QGLDQD Q G ,QGLDQD (FRQRPLF 'HYHORSPHQW &RUS KWWSV LHGF LQ JRY
&KHUQLNRII 6DUD 'KLFK 6WDWHV +DYH 5LVLQJ (OHFWULFLW\ &RVWV" 6HH 0DS 86%$ °
KWWSV ZZZ XVDWRGD\ FRP VWRU\ PRQH\ HOHFWULFLW\ SULFHV ULVHQ ZK\ VWDW!|
/D]DUG /D]DUG V /HYHOL]HG &RVW RI (QHUJ\ $QDO\VLV 9HUVLRQ KWWSV zzZzZ Ol
BYI SGI

&LWL]HQV $FWLRQ &RDOLWLRQ ,QGLDQD (QHUJ\ 8WLOLW\ %DFNJURXQG 2FWREHU

VW &HQWXU\ (QHUJ\ 3ROLF\ ‘"HYHORSPHQW 7DVN )RUFH )LQDO 5HSRUW ,QGLDQD *F
KWWSV LJD LQ JRY SXEOLFDWLRQV FRPPLWWHHBUHSRUW 7 = VW FHQWXU
8QLWHG 6WDWHV 8 6 (QHUJ\ ,QIRUPDWLRQ $GPLQLVWUDWLRQ (,$ KWWSV ZZZ HLD JR
&KDYLQ 6DELQH 3DW .QLJKW 6HOPD 6KDUDI DQG $QJHOD =HQJ +RZ ,QFUHDVHG &O
%LOOV B\QDSVH (QHUJ\ (FRQRPLFV ,QF
0,62 6\VWHP 30DQQLQJ &RPPLWWHH /RQJ 7THUP 5HVRXUFH $GHTXDF\ ,QWHUFRQQHF\
2SHUDWRU KWWSV FGQ PLVRHQHUJ\ RUJ B

B63&B2SHQB/RQJ 7HUP B5HVRXUFH $GHTXDF\ ,QWHUFRQQHFWLRQ 4XHXH 8SGDW
,QGLDQD 8WLOLW\ 5HIXODWRU\ &RPPLVVLRQ DQG /XNH :LOVRQ ,QGLDQD V (QHUJ\ /D
DUHDV FRPPXQLW\ SODQQLQJ FROODERUDWLYH SURMHFWY UVWHS BPHGLD LXUF SXUGXH |
,QGLDQD 8WLOLW\ 5HIXODWRU\ &RPPLVVLRQ ,QGLDQD 8WLOLW\ *XLGH (', 7,21 K
-RQHV +XQWHU /LOOLDQ )ORXWVLV 'DQLHO 6WUDND DQG 7RSKHU $QGHUVRQ &S (

$OOLDQFH IRU (QHUJ\

z OBJkOg ! ..z! 0" A3
(OHFWULFDO(QJLQHHULQJ30ODQHW (OHFWULFDO (QHUJ\ 9V 3RZHU _([SODLQHG KWW
6WDQIRUG 8QGHUVWDQG (QHUJ\ 7KH (OHFWULFLW\ *ULG /HFWXUH KWW SV Z7Z

6\QDSVH (QHUJ\ (FRQRPLFV ,QF OHOLVVD :KLWHG 3DXO &KHUQLFN DQG -LP /D]DU
KWWSV ZZZ VIQDSVH HQHUJ\ FRP VLWHV GHIDXOW ILOHV 5DWHPDNLQJ )XQGDPHQWDOV )I
:LVHU 5\DQ (ULF 2 6KDXJKQHVV\ *DOHQ %DUERVH 3HWHU &DSSHUV DQG :LOO *RUPDQ (

LQ WKH 8QLWHG 6WDWHY 7KH (OHFWULFLW)\ -RXUQDO KWWSV HPS OEO JRY S

3RWRPDF (FRQRPLFV DQG ,QGHSHQGHQW ODUNHW ORQLWRU 6WDWH RI WKH 0DUDM

KWWSV FGQ PLVRHQHUJ\ RUJ ODUNHWY &RPPLWWHH RI WKH %2' ,WHP

SRUW SGI

z ONJOz 0«J¢ AO! Rz ..n..J¢

,QGLFDWLYH 'LUHFW /RVV RI /[RDG '/2/ 5HVXOWYV IRU 30DQQLQJ <HDU 5HSRU

KWWSV FGQ PLVRHQHUJ\ RUJ ,QGLFDWLYH '/2/ BHVXOWV 3< SGI

/D]IDUG /D]JDUG V /HYHOL]HG &RVW RI (QHUJ\ $QDO\VLYV 9HUVLRQ KWWSV Z72ZZ Ol

BYI SGI

8QLWHG 6WDWHV (QHUJ\ (PSOR\PHQW 5HSRUW Q G 8QLWHG 6WDWHV (QHUJ\ (PSOR

KWWSV ZZZ HQHUJ\ JRY VLWHYV GHIDXOW ILOHV 86 ((5 6WDWHV B)QO SGlI

6WDWH 8WLOLW\ )RUHFDVWLQJ *URXS 'DYLG 1GHULWX 6XQLO ODKHVKZDUL $QGUHZ .DLQ

5HQHZDEOH (QHUJ\ 5HVRXUFHV 5HSRUW 3XUGXH 8QLYHUVLW\ KWWSV ZZZ SXUGXH

FRQWHQW XSORDGV 68)*B B5SHQHZDEOHV5HSRUW SGI

.HQQHG\ 5\DQ ('3 5HQHZDEOHYV 5HDFKHV &RPPHUFLDO 2SHUDWLRQV DW 0: ,QGLDC

KWWSV SY PDJD]LQH XVD FRP HGS UHQHZDEOHV UHDFKHV FRPPHUFLDO RSHUDWL

,QGLDQD 5HQHZDEOH (QHUJ\ 5HVRXUFHV SHSRUW

/D]JDUG V /HYHOL]HG &RVW RI (QHUJ\ $QDO\VLV 9HUVLRQ

2EHU 'DYLG 2FWREHU 1HZV DQG 9LHZV 3UHVHQWDWLRQ ,QGLDQDSROLV 8QLWHC(

FRQIHUHQFH

-RQHV +XQWHU /LOOLDQ )ORXWVLV 'DQLHO 6WUDND DQG 7RSKHU $QGHUVRQ &S (

$OO0LDQFH IRU (QHUJ\

%RQLOOD 0X3L] /HVOLH *RYHUQPHQW 3ROLWLFV +HDOWK (QYLURQPHQW ,QGLDQD

,QGLDQD &DSLWRO &KURQLFOH -XO\ KWWSV LQGLDQDFDSLWDOFKURQLFOH FRP

VWDWH HVWLPDWHYV

86 '"HSDUWPHQW RI $JULFXOWXUH (FRQRPLF 5HVHDUFK 6HUYLFH J)DUP +RXVHKROG :t
$FFHVVHG -DQXDU\ KWWSV ZZZ HUV XVGD JRY WRSLFV IDUP HFRQRP\ IDUP KRX

6FKXEHUW 3HWHU - HW DO 7KH *RRG 4XHVWLRQV 3URMHFW 8QGHUVWDQGLQJ (QHL

8QLYHUVLW\ 3XUGXH 8QLYHUVLW\ KWWSV ZZZ LQ JRY RHG ILOHV *RRG 4XHVWLRQV 3URMN
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3XUGXH 8QLYHUVLW)\ '"HSDUWPHQW RI $JULFXOWXUDO (FRQRPLFV 3XUGXH $JULFXOW:
KWWSV DJ SXUGXH HGX FRPPHUFLDODJ KRPH ZS FRQWHQW XSORDGYV 3%$(5B YD U
86 'HSDUWPHQW RI $JULFXOWXUH 6XPPDU\ 5HSRUW 1IDWLRQDO 5HVRXUFHV ,QYF
3ULPH IDUPODQG E\ ODQG FRYHU XVH E\ 6WDWH DQG \HDU KWWSV ZZZ QUFV XVGD JRY
6PLWK .\OH +RZ (QHUJ\ BWRUDJH 6ROYHV *ULG &KDOOHQJHV $UHD 'HYHORSPHQW
KWWSV ZZZ DUHDGHYHORSPHQW FRP HQHUJ\ T KRZ HQHUJ\ VWRUDJH VROYHV JULG F
,QWHUDFWLYH 4XHXH '‘DWD VHW 0,62 0,62 KWWSV ZZZ PLVRHQHUJ\ RUJ SODQQLQ
1DWXUDO *DV %DWWHU\ 6WRUDJH &RXOG *HW )DVW 7UDFNHG WR 6HUYH $, 'DWD &HQWHU
$XIXVW KWWSV ZZZ ZI\L RUJ QHZVY DUWLFOHV QDWXUDO JDV EDWWHU\ VWRUDJH F
$XURUD (QHUJ\ 5HVHDUFK %DWWHU\ (QHUJ\ BWRUDJH ,PSDFW DQG %HQHILWYV $VVHV'
STMIZ 1L89] :V $XURUDB$&3B% (66B,PSDFWB$QDO\VLVB633 SGI
&ODUN .HYLQ /RQJ /HDG 7LPHV $UH 'RRPLQJ 6RPH 3URSRVHG *DV 30DQW 3URMHFWYV
HQJ FRP JDV WXUELQHV ORQJ OHDG WLPHV DUH GRRPLQJ VRPH SURSRVHG JDV SODQW SU
0,62 6\VWHP 30DQQLQJ &RPPLWWHH /RQJ 7THUP 5HVRXUFH $GHTXDF\ ,QWHUFRQQHF'
2SHUDWRU KWWSV FGQ PLVRHQHUJ\ RUJ B
B63&B2SHQB/RQJ 7HUP B5HVRXUFH $GHTXDF\ ,QWHUFRQQHFWLRQ 4XHXH 8SGDW
,QGLDQD 8WLOLW\ 5HIXODWRU\ &RPPLVVLRQ DQG /XNH :LOVRQ ,QGLDQD V (QHUJ\ /C
DUHDV FRPPXQLW)\ SODQQLQJ FROODERUDWLYH SURMHFWY UVWHS BPHGLD LXUF SXUGXH
+HU]JRJ -HQQD *DV 7XUELQH 3ULFHV $UH XS DQG $UHQ W *RLQJ 'RZQ $Q\WLPH 6RR(
KWWSV ZZZ ODWLWXGHPHGLD FRP QHZV JDV WXUELQH SULFHV DUH XS DQG DUHQW JRLQ
7KH 9RODWLOLW\ RI (QHUJ\ 3ULFHV DQG ,WV (IIHFW RQ ,QGXVWU\ (OFDQR 5R\DO ,Q\
KWWSV ZZZ UHDOLQVWLWXWRHOFDQR RUJ HQ DQDO\VHV WKH YRODWLOLW\ RI HQHUJ\ SU
,85& $QQXDO 5HSRUW

/D]DUG V /HYHOL]JHG &RVW RI (QHUJ\ $QDO\VLV 9HUVLRQ
:ULWHU 6WDII 3DUWLFXODWH 3ROOXWLRQ J)URP &RDO $VVRFLDWHG :LWK 'RXEOH WK
&KDQ 6FKRRO RI 3XEOLF +HDOWWWBYHPKEWMIK KDUYDUG HGX QHZV SDUWLFXODWH SROOXW
RI PRUWDOLW\ WKDQ SP IURP RWKHU VRXUFHV

JUHTXHQWO\ $VNHG 4XHVWLRQV )$4V 8 6 (QHUJ\ ,QIRUPDWLRQ $GPLQLVWUDWLRQ (,$
6DQWLOODQD &KULVWLQH DQG /LVD (YDQV $GGUMRYMLQI$ELBBO 310 DO, WKWDY B U GROXUW/KIM B

FRQWHQW XSORDGYV LQGLDQDBFRDO DVKBVWDWH IDFW VKHHWB

SGI a WH[W )RU GHFDGHV & XWLOLWLHY GLVSRVHG RIDVK GXPSV LQ DQ\ VvV
3RWRPDF (FRQRPLFV DQG ,QGHSHQGHQW ODUNHW ORQLWRU 6WDWH RI WKH 0DUM
KWWSV FGQ PLVRHQHUJ\ RUJ ODUNHWY &RPPLWWHH RI WKH %2' ,WHP
SRUW SGI"
.HOO\ 1LNL $(6 ,QGLDQD :LQV $SSURYDO IRU 1DWXUDO *DV &RQYHUVLRQ ,QGLDQD
KWWSV LQGLDQDFDSLWDOFKURQLFOH FRP EULHIV DHV LQGLDQD ZLQV DSSURYDO IRU QD
*OLFN 'HYL DQG &LWL]HQV $FWLRQ &RDOLWLRQ RI ,QGLDQD ,QF "LUHFW 7HVWLPRQ)\
KWWSV ZZZ VIQDSVH HQHUJ\ FRP VLWHV GHIDXOW ILOHV &%& ([KLELW 3XEOLF
SHWLUHPHQWYV RI 8 6 (OHFWULF *HQHUDWLQJ &DSDFLW\ WR 60RZ LQ 8 6 (QHUJ\ ,QlI

KWWSV ZZZ HLD JRY WRGD\LQHQHUJ\ GHWDLO SKS"LG
86 (QHUJ\ ,QIRUPDWLRQ $GPLQLVWUDWLRQ Q G (OHFWULF 3RZHU ORQWKO\ 7DEOH
KWWSV ZZZ HLD JRY HOHFWULFLW\ PRQWKO\ HSPBWDEOHBJUDSKHU SKS"W WDEOHB B
7DKVLQ $QMXP =DUHHQ DQG 0G 6KDILTXO ,VODP '"HSOR\LQJ 6PDOO ORGXODU 5HDFW
$SSURDFK DQG WKH :D\ )RUZDUG $XWKRU /LQNV 2SHQ 2YHUOD\ 3DQHO 6FLHQFH 'LUHFW
$FFHVVHG -DQXDU\ KWWSV 2ZZ VFLHQFHGLUHFW FRP VFLHQFH DUWLFOH SLL 6
&HQWUDO 2IILFH 1XF1HW DV E O %UXVVHOV %HOJLXP $QDO\VLV 6KRZV &RPSHWLYV
*OREDO 1XFOHDU 1HZV $JHQF\ -XO\ KWWSV ZZZ QXFQHW RUJ QHZV DQDO\VLV VKF

&KULVWLDQ OROO\ :ROYHULQH +RRVLHU $ZDUGHG %LOOLRQ WR $LG 1XFOHDU 3¢
KWWSV ZZZ HOHFWULF FRRS ZROYHULQH KRRVLHU DZDUGHG ELOOLRQ WR DLG QXFOH
3XUGXH 8QLYHUVLW\ 605V 3UHVHQW D 9LDEOH 2SSRUWXQLW\ IRU ,QGLDQD WR 7UDQ'
KWWSV ZZZ LQ JRY RHG ILOHV 605 VXPPDU\ KDQGRXW ILQDO SGI
%UDXQ OLNH ([HEFXWLYH 2UGHU IRU &UHDWLQJ (FRQRPLF 2SSRUWXQLW\ DQG 6HFXUL
'"HYHORSPHQW (2 KWWSV ZZZ LQ JRY JRY ILOHV (2 SGI
0,62 6\VWHP 30DQQLQJ &RPPLWWHH /RQJ 7THUP 5HVRXUFH $GHTXDF\ ,QWHUFRQQHF'
2SHUDWRU KWWSV FGQ PLVRHQHUJ\ RUJ B
B63&B2SHQB/RQJ 7HUP B5HVRXUFH $GHTXDF\ ,QWHUFRQQHFWLRQ 4XHXH 8SGDW
,QGLDQD 8WLOLW\ 5HIXODWRU\ &RPPLVVLRQ DQG /XNH :LOVRQ ,QGLDQD V (QHUJ\ /C
DUHDV FRPPXQLW\ SODQQLQJ FROODERUDWLYH SURMHFWY UVWHS BPHGLD LXUF SXUGXH
6WDWH RI WKH ODUNHW 5HSRUW IRU WKH 0,62 (OHFWULFLW\ ODUNHWV

/573 TUDQFKH %HQHILWY $QDO\VLY 5HVXOWYV 5HYLHZ /573 TUDQFKH
KWWSV FGQ PLVRHQHUJ\ RUJ /573 :RUNVKRS ,WHP 7UDQFKH % XVLQH
/573 TUDQFKH %HQHILWY $QDO\VVLYV 5HVXOWYV 5HYLHZ
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,&$( :HEVLMWMHNSY LQGLDQDFRQVHUYDWLYHDOOLDQFHIRUHQHU
/IDQG /LEHUW\ &RDOLW LRQPGHEYOWEHHUW\FRDOLWLRQ FRP
(YHQWYV &DOHMWEOY LQGLDQDFRQVHUYDWLYHDOOLDQFHIRUHQI
5SHVRXURMMVSY | QGLDQDFRQVHUYDWLYHDOOLDQFHIRUHQHUJ\
&RQWDFW ,QIR
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o 7RSKHU $QGHUVRQ 3URIRDPHWHHFIWHRIHUJI\ RUJ
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&(1 :HEVLMROQVHUYDWLYHHQHUJ\QHWZRUN RUJ

&OHDQ )XWXUH F#F#HRODOBHRUYDWLYHHQHUJ\QHWZRUN RUJ &)$
IDWLRQZLGH &OHDQ (QHRQVBEYDWQYHHQHUJ\QHWZRUN RUJ SR
7KH &GRQVHUYDWLYH (QHBO\WHRIGEIWWHHQHUJ\QHWZRUN RUJ SF
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,QGLDQD 8WLOLW\ 5HIXODWRU%@BRDB DVIVH KRU W

KWWSV  77ZZ 1LQ JRY LXUF ILOHV_ _.85& $QQXDO 5HSRUW SGI

6WDWH 8WLOLW\ )RUHFDVWLQJ *URXS 5HQHZDEOH (QHUJ\ 5HSR

KWWSV _ 1LJD LQ JRY SXEOLFDWLRQV DJHQF\BUHSRUW $QQ
_QGLDQOD B5HQHZDEOH (QHUJ\ B5HVRXUFHV 6WXG\ SGI
WE&HQWXU\ 7DVN JRUFH )LQDO 5HSRUW $XJIXVW

KWWSV  1JD LQ JRY SXEOLFDWLRQV FRPPLWWHHBUHSRUW

HQHUJ\ SROLF\ GHYHORSPHQW ILQDO UHSRUW SGI

21ILFH Rl (QHUJ\ '"HYHORSPHQW KMAM®W SAZIRIUQZWYRY RHG UHVR

LOIRUPDWLRQ FHQWHU UHSRUWY DQG VWXGLHYV
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0,62 ' DWERDUG KWBV ZZZ P MRHOHU\ RU
3-0 ' DWERDWG KWV ZZZ JUGWIDXVIR @QvH SV
8 6 (QHW\ DQG(P S® P HOWs HSRUNKWBY ZZ Z HOHUJ\ JRY WV GH DXV LBV

86((5 VDMV B QCBG
8 6 (QHU\ ,QIRLP DRQ $GP LOMADVRQ KWBV ZZZ HDJRY
/ D] DUG V/ HYH@ HG &RWARI ( QHUI\ 5HSRUNKWBY ZZZ @] DUSFRP UHVHDURK

LOMIKW GIYHTQ HG FRWARI HOHUI\ SV BRHSQV
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