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/HJDO�VWXG\�RI�)RUHLJQ�LQYHVWPHQW�LQ�WKH�3HUVLDQ�*XOI�
�(EDGROODK�$EEDVL� DQG�PRKDPPDG�PHKGL�VDMDGLDQ�

���'HSDUWPHQW�RI�/DZ�DQG�3ROLWLFDO�6FLHQFHV��$EDGHK�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\��$EDGHK��,UDQ��&RUUHVSRQGLQJ�DXWKRU��DEDVVL���#\DKRR�FRP�
�

$EVWUDFW��3HUVLDQ�*XOI�DUHD�KDV�D�OHQJWK�RI�����PLOHV�WKDW�VHSDUDWHV�,UDQ�IURP�WKH�$UDELDQ�3HQLQVXOD��7KLV�DUHD�LV�RQH�RI�WKH�ZRUOG
V�PRVW�VWUDWHJLF�ZDWHUZD\V�LQ�WKH�VOLPPHVW�SRLQW����PLOHV�ZLGH��7KH�UHJLRQ�LV�FDOOHG�3HUVLDQ�*XOI��FRYHUV�HLJKW�FRXQWULHV��LQFOXGLQJ�,UDQ��,UDT��.XZDLW��6DXGL�$UDELD��%DKUDLQ��4DWDU��8$(�DQG�2PDQ�LV�$UDELF��7KH�UHJLRQ
V�UROH�DV�D�WUDGLQJ�URXWH�RI�DQFLHQW�WLPHV�EHJDQ��7KH�UROH�RI�WKH�ODUJH�H[SDQVLRQ�RI�LPSHULDO�SRZHU�LQ�WKH�:HVW�DV� WKH� DQFLHQW�$FKDHPHQLDQ��*UHHN��3DUWKLDQ��5RPDQ�DQG�6DVVDQLG�EHFDPH�PRUH� LPSRUWDQW��:KHQ�KLV� UXOH�RYHU� WKH�$UDEV� WKURXJKRXW� WKH�0LGGOH� (DVW�� 3HUVLDQ� *XOI� 6WUDQGHG� UROH� LQ� FRPPHUFH� DQG� FRPPXQLFDWLRQV� ZLWK�RUJDQL]DWLRQV�DURXQG�WKH�FHQWHU�RI�UHQHZHG�DQG�EXLOW��7KH�H[SDQVLRQ�RI�(XURSHDQ�SRZHUV�LQ�WKH�2ULHQW�DV�D�VWUDWHJLF�SROLWLFDO�FRPSHWLWLRQ�3HUVLDQ�*XOI��DV�D�KLJKZD\�RI�FRPPHUFH��DV�ZHOO�DV�DQ�LPSRUWDQW�OLQN�WKH\�ZHUH�LQWHUHVWHG�LQ�WKH�VWUDWHJLF�FKDLQ��)URP�������ZKHQ�WKH�ILUVW�RLO�ZHOO�LQ�,UDQ��WKH�3HUVLDQ�*XOI�EHJDQ�LQ�WKH�1HZ�:RUOG��7RGD\��WKH�JOREDO�VLJQLILFDQFH�RI�WKH�YDVW�HQHUJ\�UHVRXUFHV�RI�WKH�UHJLRQ�WKDW�KDV�WKH�ODUJHVW�UHVHUYHV�LQ�WKH�ZRUOG�DQG�OLHV��WKH�H[LVWLQJ�HQHUJ\�UHVHUYHV�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG�LV�JRLQJ�WR�HQG��$QRWKHU�IDFWRU�WKDW�DGGV�WR�WKH�LPSRUWDQFH�RI�WKLV�DUHD��JLYHQ�WKH�H[WHQW�SRVVLEOH�RLO�SURGXFWLRQ�LV�H[SRUWHG��3HUVLDQ�*XOI�KDV�KXJH�UHVHUYHV�RI�RLO��&RXQWULHV�DURXQG�WKH�3HUVLDQ�*XOI� LQ������ WR�QHDUO\�����ELOOLRQ�EDUUHOV�RI�SURYHQ�FUXGH�RLO� UHVHUYHV�KDG�PRUH� WKDQ�����RI� WKH�JOREDO�UHVHUYHV�RI�FUXGH�RLO��$ERXW����WULOOLRQ�FXELF�PHWHUV�RI�JDV�WKDW�QHDUO\�����RI�JOREDO�QDWXUDO�JDV�UHVHUYHV�LQ�WKH�DUHD�LQ�WKH�DUHD�WKHUH���>(EDGROODK� $EEDVL� DQG� PRKDPPDG� PHKGL� VDMDGLDQ�� )RUHLJQ� LQYHVWPHQW� LQ� WKH� 3HUVLDQ� *XOI�� /LIH� 6FL� -��������������������@��,661�������������KWWS���ZZZ�OLIHVFLHQFHVLWH�FRP� ����.H\�ZRUGV��3HUVLDQ�*XOI��(QHUJ\��2LO��0LGGOH�(DVW��(FRQRP\��
,QWURGXFWLRQ�� �:LWK�SUHGLFWLRQV�WKDW�WKLV�UHVXOW�ZDV�QRQH�RI�WKH�H[LVWLQJ�RU�IXWXUH�HQHUJ\��RLO�DQG�JDV�VRRQ�LV�DEOH�WR�UHSODFH�RU�HYHQ�EH�VXSHULRU�SRVLWLRQ��2LO� LV�H[SHFWHG� WKDW�EHWZHHQ����DQG����SHUFHQW� RI� JOREDO� HQHUJ\� GHPDQG� LQ� ����� ZLOO� SURYLGH��/RRNLQJ�DW� WKH�FRPSDUDWLYH�FRVWV�RI� HQHUJ\�SURGXFWLRQ�� LW�LV� FOHDU� WKDW� RLO� KDV� WKH� ORZHVW� FRVW� DPRQJ� RWKHU� VRXUFHV��DFFRUGLQJ�WR�6KHOO�*URXS�LQ������DQG������LQGLFDWHG� WKDW�WKH� FRVW� RI� DOWHUQDWLYH� HQHUJ\�� IRVVLO� HQHUJ\�� VXFK� DV� FRDO�DQG�QDWXUDO�JDV�HYHQ�ZKHWKHU�GRPHVWLF�RU� LPSRUWHG�WR� WKH�8QLWHG� 6WDWHV� DQG� 1RUWKHUQ� (XURSH� DQG�:HVWHUQ� (XURSH�KDYH�LQFUHDVHG�E\�DERXW����SHUFHQW�>�@��$FFRUGLQJ�WR�WKH�HQHUJ\�EDODQFH�LQ�WKH�ILUVW�SODFH�VHHPV�WR�EH� WKH� SRVLWLRQ� RI� WKH�ZRUOG
V� RLO� UHVHUYHV� UHPDLQ� IRU� WKH�QH[W�IHZ�\HDUV��7RWDO�RLO�DQG�JDV�LQ������ZDV����SHUFHQW��LQ������WKH�UDWH�RI������SHU�FHQW��LQ�����������LQ�������WKH������SHUFHQW�RI�WKH�ZRUOG
V�WRWDO�HQHUJ\�LV�DOORFDWHG�DQG�VFKHGXOHG�DYHUDJH�LQ�������7KH��������DQG� LQ������ WKH������SHUFHQW��EDVHG�RQ�D�OLPLWHG�VFKHGXOH�LQ�������WKH���������$QG�LQ�����WKH�UDWH�RI�������VKDUH�RI�WKH�ZRUOG
V�HQHUJ\�ZLOO� DFFRXQW� KDYH� VRPH� FRQWURO�� ZKLFK� LV� WKH� VHFRQG�VWUDWHJLF�JRDO��+DYLQJ�D�ODUJH�LQYHQWRU\�RI�RLO�DQG�JDV�LQ�WKH�3HUVLDQ�*XOI�UHJLRQ�� RQH� RI� WKH� PRVW� VHQVLWLYH� DUHDV� RI� WKH� ZRUOG
V�HQHUJ\� JHRSROLWLFDO� SHUVSHFWLYH� GHSHQGHQW� FRXQWULHV��HVSHFLDOO\� WKH� LQGXVWULDOL]HG� ZRUOG� DQG� LQ� IXWXUH� LW� ZLOO�LQFUHDVH� DQG� $PHULFD� DQG� 5XVVLD� DUH� WKH� ZRUOG� SRZHUV��

DQG�SDUWLFXODUO\� WKH�VSHFLDO�DWWHQWLRQ�DQG�FRQWURO�� LW� LV�RQH�RI�WKHLU�VWUDWHJLF�JRDOV��7KH�ZRUOG
V�NQRZQ�UHVHUYHV�RI� WKH�3HUVLDQ�*XOI� UHJLRQ� LQ������� WKH� DPRXQW� RI� �������� PLOOLRQ� EDUUHOV� RI� RLO� DUH�VDYHG�������RI�ZRUOG� UHVHUYHV�DUH� LQFOXGHG��DQG�WKH�EXON�RI�WKH������SHUFHQW�RI�ZRUOG�UHVHUYHV�DUH�ORFDWHG�LQ�6DXGL�$UDELD>�@��3HUVLDQ�*XOI� UHJLRQ�ZLWK� ���������PLOOLRQ� VTXDUH�PHWHUV�RI�QDWXUDO�JDV��DERXW������RI�WKH�ZRUOG
V�NQRZQ�UHVHUYHV�RI�QDWXUDO�JDV�LV�DYDLODEOH��WKH�EXON�RI�WKH�FRXQWU\�LV�DERXW����SHUFHQW�RI�JOREDO�UHVHUYHV��2LO� LQ� WKH�3HUVLDQ�*XOI� WR�(DVW�$VLD��DQG�-DSDQ�DQG�$XVWUDOLD�DQG�DUH�H[SRUWHG�WR�:HVWHUQ�(XURSH�DQG�1RUWK�DQG�6RXWK�$PHULFD��,Q�WKH�\HDUV������WR������WKH�LQGXVWULDOL]HG�ZRUOG
V�GHSHQGHQFH�RQ�RLO�IURP�WKH�3HUVLDQ�*XOI�UHJLRQ�ZDV�YHU\�KLJK��6R�WKDW��$PHULFD� LV� PRUH� WKDQ� ���� :HVWHUQ� (XURSH� DQG� -DSDQ��PRUH�WKDQ����SHUFHQW�DQG�PRUH�WKDQ�����SHUFHQW�RLO�QHHGV�EH�SURYLGHG�WR�WKH�3HUVLDQ�*XOI��
�3HUVLDQ�*XOI
V�VWUDWHJLF�ORFDWLRQ�3HUVLDQ�*XOI�DV� D�EOXH�VHD��ZLWK�����ELOOLRQ� EDUUHOV�RI�RLO�(TXLYDOHQW� WR�����RI� WKH�ZRUOG
V�NQRZQ�RLO� UHVHUYHV��DQG������ WULOOLRQ� FXELF� PHWHUV� RI� QDWXUDO� JDV�� HTXLYDOHQW� WR������� RI� WKH� ZRUOG
V� NQRZQ� JDV� UHVHUYHV�� &HUWDLQO\� WKH�JUHDWHVW�DQG�PRVW�LPSRUWDQW�LV�WKH�HQHUJ\�VWRUDJH���7KH� ILJXUHV� VXJJHVW� WKDW� D� VLJQLILFDQW� SURSRUWLRQ� RI� WKH�ZRUOG
V�SURYHQ�UHVHUYHV�RI�RLO�DQG�1DWXUDO�JDV�LQ�WKH�UHJLRQ�LV�ORFDWHG�LQ�WKH�3HUVLDQ�*XOI���
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,Q� RWKHU� ZRUGV�� DERXW� WZR�WKLUGV� RI� WKH� ZRUOG
V� SURYHQ�UHVHUYHV� RI� RLO� DQG� QDWXUDO� JDV� UHVHUYHV�� D� TXDUWHU� RI� WKH�ZRUOG�OLHV�LQ�WKH�UHJLRQ�>�@��6SHFLDO�VWDWXV�RI�3HUVLDQ�*XOI�RLO�DQG�JDV�UHVHUYHV�DV�ZHOO�DV� KDYLQJ� VWUDWHJLF� ORFDWLRQ� DQG� LWV� LPSRUWDQFH� DV� DQ�DSSURSULDWH� PDUNHW� HFRQRP\�� SROLWLFDO� FKDQJHV� LQ� UHFHQW�\HDUV� KDYH� IRFXVHG� WKH� ZRUOG
V� DWWHQWLRQ� WR� WKH� DUHD� RI�3HUVLDQ�*XOI�VLQFH�:RUOG�:DU�,,�KDV�SOD\HG�DQ�LQIOXHQWLDO�UROH�LQ�WKH�ZRUOG�HFRQRP\��0RGHUQ�LQGXVWULDO�ZKHHOV�RI�WKH�,QGXVWULDO�5HYROXWLRQ� LQ�(XURSH�DQG� -DSDQ� WR�$PHULFD�E\�WKH� IORZ� RI� 3HUVLDQ� *XOI� RLO� DFFRUGLQJO\�� 7KH� HFRQRPLF�V\VWHP�RI�WKH�:HVW�ZLWK�WKH�KHOS�RI�WRGD\
V�WHFKQRORJ\�DQG�DGYDQFHV� LQ� RLO� FRXQWULHV� LQ� WKLV� UHJLRQ� FRXOG� EH� ,Q�DGGLWLRQ�� RLO� FRPSDQLHV�� HVSHFLDOO\� $PHULFDQ� FRPSDQLHV�+DYH� HDUQHG� KXJH� SURILWV� DQG� ODUJH�� 3HUVLDQ� *XOI� LQ� WKH�0LGGOH�(DVW��ZKLFK�LV�DUHDV�RI�VSHFLDO�JHRSROLWLFDO�PRGHO��RIIHUV� D� XQLTXH� *HRSROLWLFDO� UHJLRQ�� 7KLV� UHJLRQ� LQFOXGHV�SHRSOH� IURP� D� GLIIHUHQW� FXOWXUH�� EXW� WKH� FRQFHUQ� WKDW� WKH�SROLWLFDO�� VWUDWHJLF� DQG� HFRQRPLF� KDUPRQ\� DQG�KRPRJHQHLW\� $UH� PDQ\� �7KLV� DUHD� LQFOXGHV� ,UDQ�� ,UDT��6DXGL� $UDELD�� 2PDQ�� .XZDLW�� 8QLWHG� $UDELF� (PLUDWHV��4DWDU� DQG� %DKUDLQ�� 3DNLVWDQ� LV� DOVR� GXH� WR� JHRJUDSKLFDO�SUR[LPLW\�DQG�H[WHQVLYH�H[FKDQJH� WUDGLQJ� LV�JUHDW� LQWHUHVW�LQ� WKLV� DUHD�� VR� LW� FDQ� FRQWLQXH� WR� EH� 3HUVLDQ� *XOI�JHRSROLWLFV��3DNLVWDQ�LV�DOVR�GXH�WR�JHRJUDSKLFDO�SUR[LPLW\�DQG�H[WHQVLYH�H[FKDQJH�WUDGLQJ�LV��JUHDW� LQWHUHVW� LQ� WKLV�DUHD��VR�LW�FDQ�FRQWLQXH�WR�EH�3HUVLDQ�*XOI�JHRSROLWLFV��,Q� DGGLWLRQ�� KRVWLOLW\� DQG� ODFN� RI� KLVWRULFDO� UHODWLRQV� ZLWK�$UDELF�FRXQWULHV�DQG�WKH�KLVWRU\�RI� UHODWLRQV�EHWZHHQ�,UDQ�DQG� WKH� JRYHUQPHQW� KDV� QRW� VXFFHHGHG� WKH�ZD\� IRU� ,UDQ
V�HQHPLHV� KDYH� RSHQHG� LQ� WKH� DUHD�� 3HUVLDQ� *XOI� FRXQWULHV�WKDW� WKH� SUREOHPV� DUH� PDLQO\� SROLWLFDO�� VRFLDO�� HFRQRPLF�DQG� XQGHUO\LQJ� VWUXFWXUDO� SUREOHPV� IDFLQJ� WKH� LQVHFXULW\�DQG�LQVWDELOLW\� LQ� WKH�UHJLRQ��7KLV�H[WHUQDO�DFWRUV�KDYH� WKH�RSSRUWXQLW\� WR� SOD\� D�PDMRU� UROH� LQ� WKH� 3HUVLDQ�*XOI� KDV��'LUHFW�SUHVHQFH�RI�IRUHLJQ�DJHQWV��SOD\V�D�PDMRU�UROH�LQ�WKH�UHJLRQ�KDV�D�ORW�RI�FRQVHTXHQFHV�EH��7KH�EDVLF�SUREOHPV�RI�HFRQRPLF� DQG� LQIUDVWUXFWXUDO� DOVR� DUH� DGGHG�� 3HUKDSV� WKH�PDMRU� UHDVRQ�ZK\�PRVW� VKRSSHUV� DQG� FXVWRPHUV�$UPV� RI�$PHULFD�� WKH� 3HUVLDQ� *XOI� RLO� VWDWHV� DUH�� 7R� DFKLHYH�PLOLWDU\� DQG� VWUDWHJLF� VXSHULRULW\� LQ� WKH� 3HUVLDQ� *XOI� WKH�ZD\�LQWR�WKH�ZRUOG�RI�RSHQ�ZDWHU�DQG�WKH�ORFDWLRQ�RI�PDMRU�RLO�WUDQVLW��7KH�IXOO�SURFHHGV�RI�WKH�SROLF\�ZLOO�EH�VHQW�WR�WKH�ZHVW�DQG�HVSHFLDOO\�$PHULFD>�@����)XUWKHUPRUH�� LGHQWLW\� FULVLV�� VRFLDO� WXUPRLO�� LQHIILFLHQF\�DQG� LQFRPSHWHQFH� LQ� WKH� OHDGHUVKLS�DPRQJ� WKH�$UDEV� DQG�WKH� FULVLV� RI� OHJLWLPDF\�� HWKQLF� GLIIHUHQFHV� ZLWKLQ� DQG�EHWZHHQ� WULEDO� SROLWLFV� DQG� UHOLJLRQ� �DQG� VRPHWLPHV�SHUVRQDO�� DQG� WKH� YXOQHUDELOLW\� RI�PDQ\� FRXQWULHV� RXWVLGH�DUHD��KDQGV�XS�WKH�ZHDNHVW�SDUW�RI�WKH�$UDE�QDWLRQ���VWDWHV�LQ�WKH�ZRUOG�WR�FRPH��'LUHFW�SUHVHQFH�RI�IRUHLJQ�DJHQWV��WKH�RXWFRPH� RI� WKH� LQWHUQDO� VLWXDWLRQ� DQG� WKH� UHIRUP� RI� WKH�LQWHUQDWLRQDO�UROH�RI�WKH�LQWHUQDO�VLWXDWLRQ�LQ�WKLV�UHJLRQ�FDQ�EH�UHGXFHG��7KXV�� WKH�PDLQ�FDXVH�RI� LQVHFXULW\�� LQVWDELOLW\�DQG� QRQ� DOLHQ� SUHVHQFH� LQ� WKH� UHJLRQ� GXH� WR� LQWHUQDO�SUREOHPV� DQG� GLUHFW� %UDQG� UHJLRQ� DQG� QRW� QHFHVVDULO\� WR�HOLPLQDWH� WKH� HIIHFW� VKRXOG� EH� HOLPLQDWHG� EHFDXVH� LW� � 7KH�EDVLF� SUREOHPV� RI� HFRQRPLF� DQG� LQIUDVWUXFWXUDO� � DOVR� EH�

DGGHG�� 3HUKDSV� WKH�PDMRU� UHDVRQ�ZK\�PRVW� VKRSSHUV� DQG�FXVWRPHUV�DUPV�RI�$PHULFD��WKH�3HUVLDQ�*XOI�RLO�VWDWHV�DUH��7R�DFKLHYH�PLOLWDU\�DQG�VWUDWHJLF�VXSHULRULW\�LQ�WKH�3HUVLDQ�*XOI�WKH�ZD\�LQWR�WKH�ZRUOG�RI�RSHQ�ZDWHU�DQG�WKH�ORFDWLRQ�RI� PDMRU� RLO� WUDQVLW�� $PHULFD� DQG� ,VUDHO� XQGHU� WKHVH�FRQGLWLRQV� 6WDQG� QDWXUDO� SURFHVV� RI� GHVWUR\LQJ� WKH� ORFDO�HFRQRP\�DQG�WKH�UHJLRQ�FRQWLQXHV�WR�UHO\�RQ�SHWUR�GROODUV��7KH� IXOO� SURFHHGV� RI� WKH� SROLF\�ZLOO� EH� VHQW� WR� WKH�:HVW��DQG�HVSHFLDOO\�$PHULFD��)XUWKHUPRUH�� LGHQWLW\� FULVLV�� VRFLDO� WXUPRLO�� LQHIILFLHQF\�DQG� LQFRPSHWHQFH� LQ� WKH� OHDGHUVKLS�DPRQJ� WKH�$UDEV�DQG�WKH� FULVLV� RI� OHJLWLPDF\�� HWKQLF� GLIIHUHQFHV� ZLWKLQ� DQG�EHWZHHQ� WULEDO� SROLWLFV� DQG� UHOLJLRQ� �DQG� VRPHWLPHV�SHUVRQDO�� DQG� WKH� YXOQHUDELOLW\� RI�PDQ\� FRXQWULHV� RXWVLGH�DUHD��KDQGV�XS�WKH�ZHDNHVW�SDUW�RI�WKH�$UDE�QDWLRQ���VWDWHV�LQ�WKH�ZRUOG�WR�FRPH��'LUHFW�SUHVHQFH�RI�IRUHLJQ�DJHQWV��WKH�RXWFRPH� RI� WKH� LQWHUQDO� VLWXDWLRQ� DQG� WKH� UHIRUP� RI� WKH�LQWHUQDWLRQDO�UROH�RI�WKH�LQWHUQDO�VLWXDWLRQ�LQ�WKLV�UHJLRQ�FDQ�EH�UHGXFHG��7KXV�� WKH�PDLQ�FDXVH�RI� LQVHFXULW\�� LQVWDELOLW\�DQG� QRQ� � DOLHQ� SUHVHQFH� LQ� WKH� UHJLRQ� GXH� WR� LQWHUQDO�SUREOHPV� DQG� GLUHFW� EUDQG� UHJLRQ� DQG� QRW� QHFHVVDULO\� WR�HOLPLQDWH� WKH� HIIHFW� VKRXOG� EH� HOLPLQDWHG� EHFDXVH� LW��)RUHLJQ� GLUHFW� LQYHVWPHQW� � UHDVRQV� DQG� PRWLYHV� ZLOO� EH�GLIIHUHQW��7KH�PRVW�LPSRUWDQW�RI�WKHVH�IDFWRUV�FDQ�EH�OLVWHG�DV�IROORZV�>�@��� ��$QG� HDUQ� KLJKHU� UHWXUQV� DQG� ULVN� DYHUVLRQ� GXH� WR� WKH�KLJKHU� JURZWK� UDWH� RI� WKH� IRUHLJQ� FRXQWU\�� RU� WR� REWDLQ�IDYRUDEOH� WD[� WUHDWPHQW� DQG� WKH� XVH� RI� DQ� DGYDQFHG�HFRQRPLF�VWUXFWXUH��� ��+RUL]RQWDO�LQWHJUDWLRQ��IRUHLJQ�SURGXFH�D�KRPRJHQHRXV�SURGXFW� LV� SURGXFHG� ZLWKLQ� WKH� FRXQWU\� LQ� ZKLFK�GLVWLQJXLVKHG�EH���� ��9HUWLFDO� LQWHJUDWLRQ� �FRQWURO� DQG�XVH� RI� UDZ�PDWHULDOV�ZLWK�WKH�OHDVW�FRVW�DQG�WKH�ODFN�RI��&RQFHUQ�IURP�WKH�UHGXFHG�VXSSO\�RI�UDZ�PDWHULDOV���� ��7R�DYRLG�WDULIIV�DQG�RWKHU�WUDGH�UHVWULFWLRQV�RQ�LPSRUWV�IURP� RWKHU� FRXQWULHV� WKRVH� KDYH� LPSRVHG��� �� 7R� REWDLQ� EHQHILWV� IURP� YDULRXV� VXEVLGLHV� WKDW� WKH�JRYHUQPHQW�SD\V�WR�HQFRXUDJH�IRUHLJQ��'LUHFW�LQYHVWPHQW�����(QWHULQJ�D�IRUHLJQ�ROLJRSRO\�PDUNHW�VKDUH�LQ�WKH�SURILWV����� %X\LQJ� D� IRUHLJQ� FRPSDQ\� RZHV� LWV� IXWXUH� WR� DYRLG�FRPSHWLWLRQ�����$YRLGLQJ�D�SRWHQWLDO�ORVV�RI�H[SRUW�PDUNHWV��$IWHU�:RUOG�:DU�,,��WKH�WZR�FDXVHV�YHU\�UDSLG�SURJUHVV�LQ�WKH� WUDQVSRUWDWLRQ� LQGXVWU\�7KH� WHOHFRPPXQLFDWLRQV� LQGXVWU\� LV� KLJKO\�GHYHORSHG� DQG�)RUHLJQ� 'LUHFW� ,QYHVWPHQW�%HFDXVH�RI�WKHVH�GHYHORSPHQWV�IDFLOLWDWH�%UDQFKHV�LQ�GLUHFW�FRQWURO� RI� D� FRPSDQ\
V� ZRUOGZLGH� RSHUDWLRQV� %XW�LQYHVWPHQW� LQ� DGGLWLRQ� WR� HFRQRPLF� YDULDEOHV�� TXDOLWDWLYH�YDULDEOHV� DIIHFWV� WKH� HFRQRPLF� ZHOO� EHLQJ�� 8QOLNH� PRVW�HFRQRPLF� YDULDEOHV�� WKHVH� YDULDEOHV� DUH� TXDQWLWDWLYH��TXDOLWDWLYH� DQG� PRUH� XQGHU� WKH� LQIOXHQFH� RI� SROLWLFDO�VWUXFWXUHV� DQG� WKH� UHODWLRQVKLS� EHWZHHQ� HFRQRPLF� DQG�3ROLWLFDO�IDFWRUV��:KHWKHU�WKH�TXDOLWDWLYH�YDULDEOHV�DUH�>�@��$��3ROLWLFDO�VHFXULW\�LQ�HYHU\�FRPPXQLW\��%��$UUDQJHPHQWV�IRU�SURSHUW\�ULJKWV��&��'HPRFUDF\�DQG�&LYLO�/LEHUWLHV��
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'��7KH�DGPLQLVWUDWLYH�V\VWHP�DQG�EXUHDXFUDF\�FRXQWULHV��(��-XGLFLDO�DQG�FULPLQDO��)��7KH�VSHHG�RI�KDQGOLQJ�FDVHV�LQ�FRXUWV��2YHUYLHZ�RI�ULVN�DQDO\VLV�LV�HVVHQWLDO�WR�XQGHUVWDQGLQJ�WKH�PDMRU� ULVNV� LQ� RXU� EXVLQHVV��
���,QWHUHVW�UDWH�ULVN��,QWHUHVW� UDWH�ULVN�LV�UHODWHG�WR�WKH� LQWHUDFWLRQ�RI� WKH�FDSLWDO�PDUNHW�DQG�LQWHUHVW�UDWH�IOXFWXDWLRQV��2Q� ILQDQFLDO� PDUNHW� GLVWRUWLRQV� LQ� DQ� HFRQRP\� DUH�PHDVXUHG��
���3XUFKDVLQJ�SRZHU�ULVN����'XH�WR�LQIODWLRQ�ULVN�WKDW� WKH�LQYHVWRU�ZLOO�EH�DSSOLHG��%XW�VLQFH�WKH�UDWH�RI�LQIODWLRQ�DV�D�SULFH�LQGH[�DQG�WKH�FRQVXPHU�SULFH� LQGH[� SULFH� LQGH[� FRQYHQWLRQDO� �� �&3,�� LV� XVHG� WR�PHDVXUH�LQIODWLRQ��7KHUHIRUH��LQYHVWRUV�VKRXOG�LQYHVW�LQ�WKH�SURMHFW�DW�OHDVW��LQIODWLRQ�UDWH����WR�FRPSHQVDWH��EHFDXVH�LI�QRW�� WKH� SXUFKDVLQJ� SRZHU� RI� LQYHVWRUV� LQ� WKH� \HDU� DKHDG�LQIODWLRQ�UDWH�,QIODWLRQ�UDWH����LV�UHGXFHG��
���5LVN�0DQDJHPHQW��$OWKRXJK� PDQ\� ILUPV� KDYH� D� ODUJH� LQFRPH� DQG� D� ORW� RI�VWUHQJWK� LQ� WKH�PDUNHW��EXW� WKH�ZURQJ�GHFLVLRQV� WKHUH� LV� D�PLVWDNHV� RI� WKH� ILUP� E\� WKRVH� ZKR� KDUP� ILUP�� DQG� WKH�SURMHFW�KDUP�KDYH�DQ�LQYHVWPHQW
V�LQYHVW�LQ�DQ\�SURMHFW�IRU�DQ\� LQYHVWRU� ZKR� LV� QRW� LQYROYHG� LQ� WKH� PDQDJHPHQW� RI�WKHVH�ULVNV�LV�GXH�WR�HUURUV�LQ�GHFLVLRQ�PDNLQJ�� WKH�SURMHFW�ORVHV��
���/LTXLGLW\�5LVN�&DVK�DVVHWV�WR�FDVK�DVVHWV�DUH�VDLG�WR�EH�HDVLO\�DQG�GR�QRW�KDYH� WKH� FDVK�� 1RQ�FDVK� DVVHWV� IRU� /LTXLGDWLRQ� H[SHQVHV�PXVW�EH�LQFXUUHG�WR�VHOO���
���3ROLWLFDO�5LVNV�3ROLWLFDO� ULVNV� LQ� LQWHUQDWLRQDO� LQYHVWRUV� LQWHUQDWLRQDO�LQYHVWRUV� �DOO� ORFDWLRQV�� KDYH� WR� IDFH� KXUGOHV� LQ� LWV�LQYHVWPHQWV�LQ� WKH�FRXQWU\�DUH�REVWDFOHV�VXFK�DV�H[FKDQJH�FRQWUROV�� WDULIIV�� WD[HV��HWF��0DQ\�RI� WKHVH�EDUULHUV�DUH�GXH�WR� WKH� SROLWLFDO� GHFLVLRQV� RI� WKH� FRXQWU\� DQG� WKH�LQWHUQDWLRQDO�VHFXULW\�HQYLURQPHQW�LQ�WKH�FRXQWU\�LV�RQH�RI�WKH�PRVW�GLIILFXOW�LQWHUQDWLRQDO�3ROLWLFDO�ULVNV�LV�LQWHUQDO�
���,QGXVWULDO�5LVN��,QGXVWULDO� ULVNV� FDQ� RFFXU� GXH� WR� HYHQWV� WKDW� RFFXU� LQ� D�FRPPRGLW\�LQGXVWU\�OLNH�LQ�DQ�LQGXVWU\�ZKHUH�ODERU�XQLRQV�WR�VWULNH��7KH�WD[�UDWH�LQFUHDVH�RU�DQ�LQGXVWU\�&HUWDLQO\��WKH�SURFHVV�RI�SURGXFWLRQ�DQG� LQYHVWPHQW� ULVNV� LQ� DQ� LQGXVWU\�DIIHFWLQJ���
)RUHLJQ�'LUHFW�,QYHVWPHQW�LQ�WKH�3HUVLDQ�*XOI�7KH�3HUVLDQ�*XOI�OLWWRUDO�VWDWHV�3DUWO\�LQ�WHUPV�RI�HFRQRPLF�VWUXFWXUH� DQG� SROLWLFDO� VWUXFWXUH�� $UH� YHU\� FORVH� WRJHWKHU��7KH�PRVW�LPSRUWDQW�FRPPRQ�SRLQW�EHWZHHQ�WKHVH�FRXQWULHV�LV� YHU\� VWURQJ� GHSHQGHQFH� WKH� RLO� LV� LQ� WKHVH� HFRQRPLHV��7KHVH� FRXQWULHV� DUH� PRVWO\� PRQRFXOWXUH� FRXQWULHV� DQG�([SRUWHU�RI�FUXGH�RLO�LV�PXFK�RI�LWV�UHYHQXHV�IURP�VDOHV�RI�FUXGH�RLO�DUH�SURGXFHG�DQG�WKXV�WKH�HFRQRP\
V�GHSHQGHQFH�RQ�RLO�UHYHQXHV�LV�H[WUHPHO\�ODUJH��)URP������RQZDUGV��WZR�HQRUPRXVO\�LPSRUWDQW�LPSDFW�RQ�WKH�YRODWLOLW\�RI�VHFXULW\�DV�WKH�PDLQ�FRPSRQHQW�RI�IRUHLJQ�GLUHFW� LQYHVWPHQW�� LQ� WKH� 3HUVLDQ�*XOI� KDV� WKH� ILUVW� HYHQW��

WKH� ILUVW� 3HUVLDQ� *XOI� :DU� LQ� ����� DQG� WKH� DWWDFN� RQ�$PHULFD�DQG�LWV�DOOLHV�LQ�,UDT��7KH�VHFRQG�HYHQW�LV�UHODWHG�WR�WKH�WHUURULVW�DWWDFNV�RI�6HSW������ �����8QLWHG� 6WDWHV� RI� $PHULFD
V� SUH�HPSWLYH� VWUDWHJ\�WR� ILJKW� WHUURULVP� DQG� IROORZ�XS� LQ� WKH� 0LGGOH� (DVW��SDUWLFXODUO\� WKH� 3HUVLDQ� *XOI� UHJLRQ�� 1HJDWLYH� HIIHFWV� RQ�WKH� VWDELOLW\� DQG� VHFXULW\� LQ� WKH� 3HUVLDQ� *XOI� KDYH� EHHQ�DWWDFNHG�>�@��)RUHLJQ�LQYHVWPHQW� LQ� WKH�3HUVLDQ�*XOI�VWDWHV�RYHU� WLPH� LV�VXEMHFW� WR�YRODWLOLW\��)RUHLJQ�LQYHVWPHQW�LQ� WKHVH�FRXQWULHV�KDYH� EHHQ� DIIHFWHG� E\� H[WUHPH� SROLWLFDO� YRODWLOLW\� $QG�HFRQRPLF�GHFLVLRQ�PDNHUV�LQ�WKH�ILHOG�RI� ODZ�HQIRUFHPHQW�WU\LQJ�WR�SURYLGH�D�VDIH�HQYLURQPHQW�IRU�DWWUDFWLQJ�IRUHLJQ�LQYHVWPHQW�KDYH���0D[LPXP�DEVRUSWLRQ� RI� IRUHLJQ� FDSLWDO� WKH� HFRQRPLFV� RI�RLO�DQG�JDV�ILHOGV�LQ�WKH�3HUVLDQ�*XOI�VWDWHV��%HFDXVH�RI�WKH�VWUDWHJLF�IHDWXUHV�RI�WKHVH�VWDWHV�LQ�HQHUJ\��UHVSHFWLYHO\��5HIHU�WR�WKH�ILHOG�RI�,QWHUQDWLRQDO�6WDWLVWLFV�$WWUDFW�IRUHLJQ�GLUHFW� LQYHVWPHQW� 6XJJHVWV� WKDW� FRXQWULHV� WKDW� VKDUH� WKH�3HUVLDQ�*XOI� LV� YHU\� ORZ� LQ� WKLV� DUHD�'HVSLWH� WKH� UHJLRQ
V�VWUDWHJLF� ORFDWLRQ� DQG� SRWHQWLDO� ,Q� WKH� HFRQRPLF� VSKHUH��HQHUJ\�LV�QRW�DV�LW�VKRXOG�EH�WR�DWWUDFW�LQWHUQDWLRQDO�FDSLWDO�)URP� WKH� SHUVSHFWLYH� RI� SROLWLFDO� DQG� HFRQRPLF�GLVDGYDQWDJH�&RXQWULHV�LV�FRQVLGHUHG�HVVHQWLDO�IRU�WKH�DUHD��+RZHYHU�� DFFRUGLQJ� WR� WKHVH� ILJXUHV�� ,Q� WKH� 3HUVLDQ�*XOI�UHJLRQ�� 6DXGL� $UDELD� DQG� WKH� 8QLWHG� $UDE� (PLUDWHV��ORFDWHG� RQ� WKH� ILUVW� DQG� VHFRQG� SODFH� DQG� WKH� PRVW�VXFFHVVIXO�FRXQWULHV�LQ�DWWUDFWLQJ�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�WKH�UHJLRQ�KDYH�EHHQ�DQG�,UDQ��ZKLOH� LQ������DQG������)LIWK�SODFH�LQ�WKH�UHJLRQ��KDV�IDOOHQ�WR�VL[WK�SODFH�LQ������+RZHYHU�� GXH� WR� WKH� YROXPH� RI� ,UDQ
V� HFRQRP\� DQG�HFRQRPLF� SRWHQWLDO�� 5DQN� ORZHU� LQ�IRUHLJQ�LQYHVWPHQW�LV�KLJKO\�PHGLWDWLYH��,W�UHTXLUHV�VSHFLDO�DWWHQWLRQ� DQG� DWWHQWLRQ� WR� IDFWRUV� GHWHUPLQDQWV� RI� IRUHLJQ�GLUHFW�LQYHVWPHQW��LQWHUQDWLRQDO�VHFXULW\�DQG�VWDELOLW\�LQ�WKH�RSLQLRQ� WKH� ULJKWV�RI� IRUHLJQ� LQYHVWRUV� IRUHLJQ� LQYHVWPHQW�DQG� WKH� FUHDWLRQ� RI� DSSURSULDWH� VXEVWUDWHV�� (IIRUWV� E\� WKH�DXWKRULWLHV�WR�EH�SOHQWLIXO�0DMRU�REVWDFOHV�DQG� UHVWULFWLRQV�RQ�)',�,W� FDQ�EH� SRLQWHG�RXW�� $WWUDFWLQJ� )',� LQYROYHV� DQ� LPEDODQFH� RI� FXUUHQW�GRPHVWLF� DQG� JOREDO� UHJLRQV�� LQFOXGLQJ� H[WHQVLYH� IRUHLJQ�LQYHVWPHQW��ODFN�RI�FRPSOLDQFH�ZLWK�WKH�EDVLF�UXOHV�RI� WKH�UHJLRQ��OLPLWHG�UDQJH�RI�HFRQRPLF�DFWLYLW\�LQ�WKH�FRXQWULHV�VWXGLHG�� WKH� YDOLGLW\� RI� WKH� DFTXLVLWLRQ� RI� LPPRYDEOH�SURSHUW\��FDSLWDO�FRPPLWPHQWV�DUH�UHTXLUHPHQWV��2Q�WKH�RWKHU�KDQG��8QGHUPLQH�WKH�VWDELOLW\�DQG�VHFXULW\�LQ�WKH� 3HUVLDQ�*XOI� UHJLRQ�� $� GHFLVLYH� UROH� LQ� LPSOHPHQWLQJ�JRYHUQPHQW� SROLF\� LQ� WKLV� DUHD� KDV� KDG� LQ� PDQ\� DVSHFWV��0RUHRYHU�� WKH� SUHYDLOLQJ� LQVHFXULW\� LQ� WKH� UHJLRQ�� WKH�WULJJHU� JRYHUQPHQW� LQWHUYHQWLRQ� LQ� WKH� LQWHUQDO� DIIDLUV� RI�WKH� FRXQWULHV�� 7KH� VDPH� SURSRUWLRQ�� WKH� FRXQWULHV� RI� WKH�UHJLRQ�� LQVWHDG� RI� FRQVLGHULQJ� LQYHVWPHQW� LQ� VRFLDO�LQIUDVWUXFWXUH�VXFK�DV�HGXFDWLRQ��KHDOWK�DQG�VRFLDO�VHFXULW\��ZKLFK� LV� IDFLOLWDWLQJ� WKH�HQWU\�RI�IRUHLJQ�GLUHFW� LQYHVWPHQW�IORZV�� :LOO� DWWHPSW� WR� LQFUHDVH� LWV� PLOLWDU\� VSHQGLQJ��%HFDXVH�RI�WKH�VHFXULW\�WKUHDWV�WKDW�WKH�LQWHUQDWLRQDO�SROLF\�RI� D� FRXQWU\� IHHO��PRVW�EH�,W� LV� DOVR� WKH�FRXQWU\
V�PLOLWDU\�VSHQGLQJ� ZLOO� ULVH� 7KLV� VHWXS� PHDVXUHV� WR� ERRVW� WKH�
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LQWHUQDWLRQDO�SROLWLFDO� ULVN�,QYHVWPHQW�DWWUDFWLYHQHVV�RI� WKH�UHJLRQ�DQG�IRU�LQWHUQDWLRQDO�LQYHVWRUV�JUHDWO\�ORZHUV��
,PSRUWDQFH� RI� WUDGH� DQG� LQYHVWPHQW� SRZHU� LQ� WKH�3HUVLDQ�*XOI�3HUVLDQ�*XOI� UHJLRQ�� DERXW� ����ELOOLRQ� EDUUHOV�RI� UHVHUYHV�SURYHQ� RLO� �QHDUO\� ���� RI� WRWDO� ZRUOG� RLO� UHVHUYHV�� DQG�������WULOOLRQ�FXELF�IHHW�RI�VWRUDJH�JDV�����SHUFHQW�RI�WRWDO�JDV� UHVHUYHV� LQ� WKH� ZRUOG��� 6XFK� UHVHUYHV� WKLV� UHJLRQ� WKH�ODUJHVW�UHVHUYRLU�RI�HQHUJ\�WKH�ZRUOG�KDV�EHFRPH��QRZ�RLO�IURP�WKH�3HUVLDQ�*XOI�IURP�WKH�VL[�JHRSROLWLFDO�UHJLRQV�RI�,UDQ�� ,UDT��.XZDLW�� 6DXGL�$UDELD��8QLWHG�$UDELF�(PLUDWHV�DQG�4DWDU�DUH�DOO�PHPEHUV�RI�23(&��ZKLFK�SURGXFHV�FORVH�WR������PLOOLRQ�EDUUHOV�SHU�GD\��:KLOH�WKH�HQWLUH�ZRUOG
V�FUXGH�RLO�FRPHV�IURP�1HDUO\������PLOOLRQ� EDUUHOV� SHU� GD\�� 7KH� 3HUVLDQ� *XOI� RLO� FRQWULEXWHG�DOPRVW� ���� RI� WKH� RLO� FRQVXPHG� LQ� WKH� ZRUOG� SURYLGHV��*OREDO� RLO� FRQVXPSWLRQ� LQ� ����� EDVHG� RQ� IRUHFDVW� GD\������PLOOLRQ�EDUUHOV�ZRXOG�EH�3HUVLDQ�*XOI�DIWHU�WKH�JOREDO�GHPDQG� IRU� RLO� ZLOO� LQFUHDVH� DQG� PD\� UHDFK� ��� PLOOLRQ�EDUUHOV� SHU� GD\� DW� LWV� ���� VKDUH� RI� JOREDO� RLO� SURGXFWLRQ�ZLOO�EH�LQ�WKH�3HUVLDQ�*XOI��:KLOH� LQGXVWULDOL]HG� FRXQWULHV� DUH� QRZ� WU\LQJ� ZLWK� RWKHU�DOWHUQDWLYHV�VXFK�DV�RLO�IURP�5XVVLD�DQG�WKH�&DVSLDQ�%DVLQ�5HVRXUFHV�WR�UHGXFH�RXU�GHSHQGHQFH�RQ�3HUVLDQ�*XOI�%XW�DW�WKH� VDPH� WLPH� WKDW� WKH� VXVWDLQDELOLW\� RI� HQHUJ\� LQ� 5XVVLD��&DVSLDQ� DQG� RWKHU� UHJLRQV� RI� WKH� ZRUOG� ZLOO� EH� VKRUW�FRPSDUHG�WR�3HUVLDQ�*XOI�HQHUJ\�UHVRXUFHV��)RU� D� GHFDGH� IURP� ����� WR� ������ WKH� JUHDWHVW� GHPDQG�(QHUJ\� LV� WKH� FRQWLQHQW� RI� $PHULFD�$QG�D� ODUJH� SDUW� RI� WKH� HQHUJ\�SURGXFHG� LQ� WKH� IRUHJRLQJ�7KH� FRXQWULHV� RI� WKH� VXEFRQWLQHQW�� SDUWLFXODUO\� LQ� 1RUWK�$PHULFD� LV� FRQVXPHG� EXW� WKH� VLWXDWLRQ� LV� GLIIHUHQW� LQ� WKH�FRPLQJ� \HDUV��$FFRUGLQJ� WR� HVWLPDWHV�� E\� ����� PRVW� RI� WKH� HQHUJ\�GHPDQG� LQ� $VLDQ� FRXQWULHV� (VSHFLDOO\� LQ� (DVW� DQG� 6RXWK�(DVW� $VLD� ZLOO� DQG� PRUH� WKDQ� WKUHH� WLPHV� WKH� DPRXQW�UHTXHVWHG�LQ�WKHVH�FRXQWULHV�ZLOO�GHPDQG�,QWHU�$PHULFD��7KH�IRUPDWLRQ�RI� WKLV�QHZ�URXWH�PDNHV�HQHUJ\�'XH�WR�WKH�KXJH� HQHUJ\� UHVRXUFHV� LQ� WKH� 3HUVLDQ� *XOI� 3ODQQLQJ� DQG�PDUNHWLQJ�(QHUJ\� LV� D� FULWLFDO� LVVXH� IRU� WKH� UHJLRQ�� 7KHVH�ILJXUHV�FDVW�RI�LQYHVWRUV�DQG�EXVLQHVV�GHYHORSPHQW�3HUVLDQ�*XOI�ZLOO�FKDQJH�LQ�WKH�HQHUJ\�VHFWRU��ZKLFK�LV�WRR�UHIHUUHG�>�@��
�
1RQ�HQHUJ\�LQYHVWPHQW�DQG�WUDGH�LQ�WKH�3HUVLDQ�*XOI�2YHU�WKH�SDVW����\HDUV�:LWK�RLO�SULFHV�RYHU������D�EDUUHO�LQ�WKH� 3HUVLDQ� *XOI� UHJLRQ
V� HFRQRP\� KDV� EHHQ� WUDQVIRUPHG�(FRQRPLVWV� EHOLHYH� WKDW� WKH� EHVW� ZD\� WR� SUHYHQW� VZHOOLQJ�,Q� WKH� 3HUVLDQ� *XOI� UHJLRQ� /RJLQ� PRQH\� IURP� RLO� VDOHV�YHQWXUH�,Q�WKLV�UHJLRQ��WKH�EXON�RI�WKLV�LQYHVWPHQW�,Q�RWKHU�HQHUJ\��(FRQRPLF� HQYLURQPHQW� LQ� PRVW� FRXQWULHV� RI� WKH� 3HUVLDQ�*XOI� LQ� WRWDO� +RZHYHU�� WKH� VWDWH�RZQHG� HFRQRPLF� VHFWRU�DQG� 5HVWULFWLRQV� RQ� IRUHLJQ� SDUWLFLSDWLRQ� DQG� IRUHLJQ�LQYHVWPHQW� UHVWULFWLRQV� IDFHG�� )RU� H[DPSOH�� LQ� 6HSWHPEHU������� %DKUDLQ� DQG� WKH� 8QLWHG� 6WDWHV� 6LJQHG� D� IUHH� WUDGH�DJUHHPHQW�LQ�ZKLFK�DOO�JRRGV�HQWHULQJ�WKH�8�6��WDULIIV�ZHUH�UHPRYHG� WR� %DKUDLQ� 7KH� RYHUDOO� DJUHHPHQW� ZLWK� WKH�

3HUVLDQ� *XOI� &RRSHUDWLRQ� &RXQFLO� PHPEHUV�� HVSHFLDOO\�6DXGL�$UDELD��IDFHG�VWURQJ�RSSRVLWLRQ�ZKLFK�ZDV�QRWHG�DOO�PHPEHU� VWDWHV� ZHUH� FRPPLWWHG� WR� WKH� *&&� ��� RI� WKH�FRPPRQ�WDULII�IRU�WKLUG�SDUWLHV�WR�HVWDEOLVK�EXVLQHVV>�@���
$PHULFD�JRDOV�LQ�WKH�3HUVLDQ�*XOI�7KH�IDFW� WKDW�WKH�FKDUDFWHULVWLFV�RI�WKH�HFRQRPLF��SROLWLFDO��FXOWXUDO�� DQG� VWUDWHJLF� UHJLRQDO�(QHUJ\� VRXUFHV�� HVSHFLDOO\� WKH� 3HUVLDQ� *XOI� VWDWHV� RI�$PHULFD�RQ�WKH�7R�EH�SUHVHQW�LQ�WKH�UHJLRQ�VLQFH������7KH�JHRSROLWLFDO�DQG�JHRVWUDWHJLF�UHJLRQ�GXH�WR�LWV�RZQ�VXFFHVV�DOZD\V� SD\� DWWHQWLRQ� DQG� ORRN� DW� WKH� KLVWRU\� RI� WUDQV�UHJLRQDO�SRZHUV��RU�ZH�QHDUO\�D�FHQWXU\�DIWHU�WKH�GLVFRYHU\�RI� HQHUJ\� UHVRXUFHV�� ,W� LV� QRW� LQVLJQLILFDQW� SHUFHQWDJH� RI�WRGD\
V�JOREDO�HFRQRP\��ZKHUH�WKH�SXOVH�EHDWV���
$��(FRQRPLF�REMHFWLYHV�:KDW�GLVWLQJXLVKHV�WKH�UHJLRQ�IURP�RWKHU�SDUWV�RI�WKH�ZRUOG�RLO"�7KH�0LGGOH�(DVW�KDV�WKH�ODUJHVW�HQHUJ\�UHVHUYHV�LQ�WKH�ZRUOG�� ��� SHUFHQW� RI� WKH� ZRUOG
V� RLO� UHVHUYHV� DUH� LQ� WKH�3HUVLDQ�*XOI�EHORQJLQJ�WR�VHYHQ�FRXQWULHV��7KH�PRVW� LPSRUWDQW� DQG� WKH� ODUJHVW� RLO� UHVHUYHV� LQ� 6DXGL�������ELOOLRQ�EDUUHOV��.XZDLW������� ,UDT����� ,UDQ�����8$(������GLDPHWHU������%DKUDLQ�����LV��1R�RLO�LQ�ILYH�NH\�3HUVLDQ�*XOI� �6DXGL�$UDELD��.XZDLW��8$(�� ,UDT� DQG� ,UDQ�� KDYLQJ�DERXW� ���� RI� 23(&� UHVHUYHV�� $UH� PDMRU� SURGXFHUV� DQG�H[SRUWHUV�RI�FUXGH�RLO�8QLWHG� 6WDWHV� RI� $PHULFD� ZLWK� PRUH� WKDQ� ��� SHUFHQW� RI�ZRUOG�RLO� FRQVXPSWLRQ�ZLOO�EXW� OHVV� WKDQ���SHUFHQW�RI� WKH�RLO�UHVHUYHV�LQ�WKH�ZRUOG�DUH�DQG�(XURSH��ZLWK�OHVV�WKDQ����SHUFHQW�RI�JOREDO�RLO�UHVHUYHV��PRUH�WKDQ����SHUFHQW�RI�WKH�JOREDO� FRQVXPSWLRQ� RI� FUXGH� RLO� LV� DOORFDWHG��/RFDWHG� RQ� WKH� VKRUHV� RI� WKH� 3HUVLDQ� *XOI� RLO�SURGXFLQJ�FRXQWULHV�� 'XH� WR� WKH� DEXQGDQFH� RI� QDWXUDO� JDV� UHVHUYHV��LQFOXGLQJ�WKH�UHVRXUFHV�WKDW�LW�KDV�LQFUHDVHG�WKH�LPSRUWDQFH�RI�WKLV�UHJLRQ�LQ�WKH�0LGGOH�(DVW��6R�WKDW�WKH�3HUVLDQ�*XOI�VWDWHV� QHDUO\� ��� SHUFHQW� RI� WRWDO� ZRUOG� UHVHUYHV� DUH�DOORFDWHG��7KLV�LV� WKH�FDVH�ZKHQ�WKH� LQIOX[�RI�ELJ�RLO�FRPSDQLHV�DQG�FDUWHOV� ,Q� RUGHU� WR� H[SORUH� DQG� H[WUDFW�PLOOLRQV� RI� EDUUHOV�DQQXDOO\� DQG� ELOOLRQV� RI� FXELF� PHWHUV� RI� JDV� RYHU� WKH�IROORZLQJ�HFRQRPLF�EHQHILWV�IRU� WKH�UHJLRQ� WR�EH� ILQDQFLDO�SURILWV� IRU� FRPSDQLHV� LQ� WKH� UHJLRQ��8QLWHG� 6WDWHV� GXULQJ� WKH� SDVW� GHFDGH� LQ� YDULRXV� ZD\V� WR�GRPLQDWH� WKH� HFRQRPLF� OLIH� RI� WKH� UHJLRQ� DQG� GHVSLWH�UHJLRQDO� FRQIOLFWV� LQ� WKH� 0LGGOH� (DVW� KDV� EHHQ� WKHLU�HFRQRPLF� UHODWLRQV� DV� ZHOO� DV� LQ� +LJKHVW� OHYHO� ZLWK�FRXQWULHV� OLNH�6DXGL�$UDELD��8$(�DQG�RWKHU�3HUVLDQ�*XOI�VWDWHV� WR� PDLQWDLQ�� $UDELF� FRXQWULHV� LQ� WKH� 3HUVLDQ� *XOI�UHJLRQ�LQ�SDUWLFXODU��ZKLFK�IRU�UHDVRQV�RI�VHFXULW\�FRQFHUQV�DQG�WKH�FRQFHUQV�DUH�,WV�VHFXULW\�WLHV�ZLWK�WKH�8QLWHG�6WDWHV�WR�VHDUFK��6R� WKH� WUDGH�GHDOV�ZLWK�$PHULFD�&DQ�DOLJQ�DQG�SROLWLFDO� DIILQLW\� VWDWHV� $PHULFD� LV� ORRNLQJ� IRU� D� UHJLRQDO�SROLF\���
%��3ROLWLFDO�DQG�6WUDWHJLF�*RDOV�0LOLWDU\� DQG� VWUDWHJLF� LPSRUWDQFH� RI� WKH� 0LGGOH� (DVW� LQ�WHUPV�RI�SUR[LPLW\�WR�WKH�$WODQWLF�DQG�,QGLDQ�DQG�6HDV�OLNH�WKH�0HGLWHUUDQHDQ� 6HD�� 5HG� 6HD��&DVSLDQ� 6HD��%ODFN� 6HD�
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DQG�WKH�3HUVLDQ�*XOI��KDV�ORQJ�EHHQ�FRQVLGHUHG�WKH�FHQWHU�RI�ZRUOG�SRZHU��%HVLGHV�WKH�VWUDWHJLF�6WUDLW�RI�FKDQQHOV�DQG�WKH�6XH]�&DQDO��WKH�6WUDLW�RI�+RUPX]�� WKH�6WUDLWV�RI�%RVSRUXV�DQG�'DUGHQ��DQG�WKH�6WUDLW�RI�*LEUDOWDU�6WUDLW�RI�%DEE�HO�HPLQHQW�UROH�LQ�WKH�0LGGOH�(DVW�KDYH�GRXEOHG��7KHUHIRUH�GRPLQDWH�WKH�UHJLRQ�RQH�RI�WKH�PDLQ�FRQIOLFWV�LQ�WKH�IRUPHU�6RYLHW�8QLRQ�DQG�$PHULFD�DUH�WZR�VXSHUSRZHUV�GXULQJ� WKH� &ROG� :DU�� $PRQJ� WKH� VWUDWHJLF� DUHDV� RI� WKH�0LGGOH� (DVW�� 3HUVLDQ� *XOI� DQG� WKH� 6WUDLW� RI� +RUPX]�ZDWHUZD\� DQG� JHR�VWUDWHJLF� WHUPV� LV� RQH� RI� WKH� ZRUOG
V�IRXUWHHQ�PDMRU�SRLQWV��7KH�IDOO�RI�WKH�6KDK�RI�,UDQ�LQ������DQG�WKH�HVWDEOLVKPHQW�RI� WKH� ,VODPLF�5HSXEOLF�RI� ,UDQ�� WKH�3HUVLDQ� *XOI� VHFXULW\� VWUXFWXUH� KDV� FKDQJHG� DOWRJHWKHU��$PHULFD�OHG�WR�UHDVVHVV�LWV�VWUDWHJ\�LQ�WKH�UHJLRQ�LV��,Q�IDFW��$PHULFD
V�SRVLWLRQ�LQ�WKH�0LGGOH�(DVW�ZLWK�WKH�JRDO�RI�SURYLGLQJ�VHFXUH�DQG�DIIRUGDEOH�HQHUJ\�WKURXJK�FXOWXUDO�FKDQJHV� LQ� DFFRUGDQFH� ZLWK� 8�6�� UHJLRQDO� SROLFLHV�� 7KH�ELJJHVW� REVWDFOH� LV� WKDW� RI� GHILQLQJ� WKH� UXOHV� RI� WKH�$PHULFDQ�SHRSOH�LQ�WKH�DUHD�GR�QRW��7KXV��RQH�SXUSRVH�RI�WKH� 8QLWHG� 6WDWHV� LQ� WKH� UHJLRQ� WR� SUHYHQW� WKH� VSUHDG� RI�,UDQLDQ� LQIOXHQFH� LQ� WKH� UHJLRQ�� $QRWKHU� RI� $PHULFD
V�SUHVHQFH� LQ� WKH� 0LGGOH� (DVW� LV� ORRNLQJ� WR� VHFXUH� LWV�VWUDWHJLF�DOO\�RI�,VUDHO�DQG�PDLQWDLQ�WKH�EDODQFH�RI�SRZHU�LQ�IDYRU�RI�WKLV�FRXQWU\��7KH�8QLWHG�6WDWHV�RI�$PHULFD��,VUDHO�LV�D�VWUDWHJLF�DVVHW�DQG�PLOLWDU\� VXSHULRULW\�� LW� DOVR� VHHV� DV� LWV� QDWLRQDO� LQWHUHVW��2WKHU� JRDOV� RI� $PHULFD� LQ� WKH� 0LGGOH� (DVW� FDQ� EH�FRQWUROOHG�WR�SUHYHQW�WKH�HPHUJHQFH�RI�ULYDO�SRZHUV�LQ�WKH�UHJLRQ� QRWHG�� $PHULFD
V� IRUHLJQ� SROLF\� LV� LWV� HPSKDVLV� RQ�RYHUFRPLQJ� WKH� PDMRU� SRZHUV� FRPSHWLQJ� DW� LQWHUQDWLRQDO�OHYHO�DQG�DW�UHJLRQDO�OHYHO����$PHULFDQV�EHOLHYH�7KH�8QLWHG�6WDWHV�FDQ�DQG�PXVW�ULVH�WR�DQ\� QDWLRQ� RU� DOO\LQJ� RUGHU� WR� DYRLG� EHFRPLQJ� D� JUHDW�SRZHU��7KH�YDVW�ODQG�RI�&KLQD��WKH�FHQWUDO�SRVLWLRQ�LQ�$VLD��1DWXUDO�UHVRXUFHV�DQG�D�ODUJH�SRSXODWLRQ�RI�PLOLWDU\�SRZHU�LV� WKH� SRZHU�� $PHULFD� KDV� UHSHDWHGO\� H[SUHVVHG� FRQFHUQ�RYHU� &KLQD
V� PLOLWDU\� SRZHU�� 7KURXJK� UHSHDWHG� DFWV� RI�KXPDQ� ULJKWV� DQG�2WKHU� SURJUDPV� VHHN� WR� OLPLW� &KLQD
V� SRZHU� LV� GHULYHG��$QRWKHU� 5XVVLDQ� PLOLWDU\� ULYDO� WR� WKH� 8QLWHG� 6WDWHV� %H�UHOHDVHG�LI�WKH�LQWHUQDO�SUREOHPV�FDQ�EH�$JDLQ�WR�LWV�IRUPHU�VWDWH� LQ� &HQWUDO� $VLD�$QG� (DVWHUQ� (XURSH� KDYH� JDWKHUHG��7KH�SRZHU�EORFN�LV�FUHDWHG��$IWHU�WKH�FROODSVH�RI�WKH�6RYLHW�SUHVHQFH�RI�8�6��IRUFHV�LQ�WKH�0LGGOH�(DVW�DQG�WKH�3HUVLDQ�*XOI� ZLOO� SURYLGH��,W� ORQJ� KDV� EHHQ� D� SODFH� RI� JUHDW� SRZHU� DQG� LQWHQVH�FRPSHWLWLRQ� WRRWKLO\� $QG� WKH� 8QLWHG� 6WDWHV� ZLWK� RLO�FRQWUDFWV�� 7KH� HVWDEOLVKPHQW� RI� PLOLWDU\� EDVHV� LQ� &HQWUDO�$VLD�DQG�WKH�&DXFDVXV��DQG�DOVR�GRLQJ�H[HUFLVHV�WR�H[SDQG�WKH�UHJLRQ
V�SROLWLFDO��PLOLWDU\�DQG�HFRQRPLF��,Q� IDFW�� $PHULFD� DGRSWHG�0LOLWDU\� DSSURDFK� IRFXVHG� RQ�ILJKWLQJ� WHUURULVP� DQG� SURPRWLQJ� PLOLWDU\� EDVHV� LQ�$IJKDQLVWDQ� DQG� WKHQ� LQ� RWKHU� FRXQWULHV� LWVHOI� 0LOLWDU\�SRZHU�LQ�WKH�0LGGOH�(DVW��WKHUH�LV�D�ZLGH�8QLWHG�6WDWHV�LV�WR�SUHYHQW�WKH�HPHUJHQFH�RI�ULYDO�SRZHUV>��@���

&RQFOXVLRQ�,UDQ�DV� WKH� ODUJHVW�FRXQWU\� LQ� WKH�3HUVLDQ�*XOI�� ,UDQ� � IRU�RQH� RI� WKH� PRVW� LQIOXHQWLDO� FRXQWULHV� LQ� WKH� UHJLRQ��UHTXLUHV� WKDW� ,WV� JHRSROLWLFDO� VLJQLILFDQFH� LQ� WKH� VKLIWLQJ�JOREDO� WR� HVWDEOLVK� UHODWLRQV�ZLWK� WKH�ZLGH� OLQNV�3HUVLDQ�*XOI� FRXQWULHV� LQ� GHSWK� JHRSROLWLFDO�� JHRVWUDWHJLF� DQG�HFRQRPLF� JHR� LGHQWLILHG�� $PHULFD
V� SUHVHQFH� LQ� WKH�3HUVLDQ�*XOI� DQG� ,QYDVLRQ� RI�$IJKDQLVWDQ� DQG� ,UDQ� FDQ�FRRSHUDWH� RQ� FRPPRQ� LQWHUHVWV� RI� WKH� UHJLRQ� WR�VWUHQJWKHQ��,Q� IDFW��UHJLRQDO� LQWHJUDWLRQ� WKH�RQO\�RSWLRQ� WR�GHDO�ZLWK�$PHULFD
V�GRPLQDQFH� LQ� WKH�3HUVLDQ�*XOI��8QLWHG�6WDWHV�LQ�RUGHU�WR�UHDFK�WKH�JRDOV�PHQWLRQHG�,Q�RUGHU�WR�IXUWKHU�KLJKOLJKW� 3UHVHQFH� LQ� WKH� 3HUVLDQ� *XOI� DQG� WKH� 0LGGOH�(DVW� ZLOO� EXW� JUDGXDOO\� H[SDQG� $PHULFD
V� PLOLWDU\�SUHVHQFH� LQ� WKH� UHJLRQ� ZDV� FRQWUROOHG� 5HPRYH� IURP�3HUVLDQ� *XOI� FRXQWULHV�� $QG� HYHQWXDOO\� UHDFK� WKH� SRLQW�ZKHUH� WKDW� WKHVH� FRXQWULHV� ZLOO� QRW� KDYH� DQ\� UROH� LQ�UHJLRQDO�VHFXULW\���7KH� VHFXULW\� RI� $PHULFD
V� PLOLWDU\� 7KH� 3HUVLDQ� *XOI�UHJLRQ�LV�HVWDEOLVKHG�$UDE�FRXQWULHV�ZLOO�QRW�RQO\�EHQHILW��EXW� UDWKHU� =LRQLVW� UHJLPH
V� LQWHUHVWV� 0DLQWDLQLQJ� WKH�RYHUDOO� VHFXULW\� LQ� WKH�0LGGOH� (DVW� LV� RQH� RI� $PHULFD
V�VWUDWHJLF� JRDOV�� ,Q� VXFK� FLUFXPVWDQFHV�� WKH� QHHG� IRU�FROOHFWLYH� FRRSHUDWLRQ� 3HUVLDQ� *XOI� FRXQWULHV� WR� H[SHO�DOLHQV�RQ�XQGHUVWDQGLQJ�DQG�GHYHORSLQJ�D�QHZ�V\VWHP�RI�UHJLRQDO�VHFXULW\�LV�IHOW��,Q�RWKHU�ZRUGV�� WKH�3HUVLDQ�*XOI� 6WDWHV�&RQYHUJHQFH� LQ�WKH�DUHD�RI�VHFXULW\�DJDLQVW�IXWXUH�WKUHDWV�DQG�FKDOOHQJHV�UHTXLUH�� 7KH� LQIRUPDWLRQ� SURYLGHG� LQ� WKLV� DUWLFOH�� WKH�IROORZLQJ�SRLQWV�DUH�LPSRUWDQW��7KH�YROXPH�RI� LQYHVWPHQW�DQG� WUDGH�LQ�WKH�3HUVLDQ�*XOI�DIWHU�RLO�SULFHV�ULVH����� 7KH� PDLQ� H[SRUWHU� RI� JRRGV� WR� WKH� (XURSH�8QLRQ�LV�FXUUHQWO\�LQ�WKH�3HUVLDQ�*XOI��%XW�&KLQD�LV�UDSLGO\�FRPSHWLQJ�ZLWK�WKH�XQLRQ����� 7KH� PRVW� LPSRUWDQW� HQHUJ\�H[SRUWLQJ� FRXQWU\�LQ� WKH� UHJLRQ� LV� WKHUHIRUH� D� QHHG� IRU� PRUH� LQWHUDFWLRQ�EHWZHHQ�,UDQ�DQG�6DXGL�$UDELD
V�HQHUJ\�LV�IHOW����� 0RVW� RI� WKH� VWDWLVWLFV�� 5XVVLD� DQG� WKH� 8QLWHG�6WDWHV� 8QFHUWDLQ� HFRQRP\� DQG� WKH� PHDQLQJ� EHKLQG� WKH�WZR�FRXQWULHV
�WUDGH�WKH�FRXQWULHV�RI�WKH�3HUVLDQ�*XOI����� 7KH� YROXPH� RI� ,UDQLDQ� H[SRUWV� WR� WKH� 8QLWHG�$UDELF�(PLUDWHV� LV� YHU\� H\H�FDWFKLQJ� WKLV� UHSUHVHQWV� WKH�DUHD�RI�H[SRUW�JRRGV�DURXQG�WKH�ZRUOG�DQG�UH�H[SRUWV�WR�,UDQ�� ZKLFK� VKRXOG� PRUH� SURSHUO\� EH� DSSOLHG� LQ� WKLV�SROLF\����� 6XSSRUW� WKH� FUHDWLRQ� DQG� VWUHQJWKHQLQJ� RI�SULYDWH�VHFWRU�FRPSDQLHV�LQ�WKH�,UDQLDQ�RLO�,QGXVWU\�LQ�UHJLRQDO�DQG�JOREDO�PDUNHWV����� 6XSSRUW� IRU� IRUHLJQ� LQYHVWPHQW� LQ� RLO� DQG� JDV�GHYHORSPHQW�DQG�SURGXFWLRQ�RI�SHWUROHXP�DQG�SHWUROHXP�SURGXFWV����� 7KH� XVH� RI� MRLQW� YHQWXUHV� DQG� DVVRFLDWHG�FRPSDQLHV� LQ� WKH� UHJLRQ� RU� LQWHJUDWHG� 3HWUROHXP�'RZQVWUHDP�RLO�DQG�SHWURFKHPLFDO�LQGXVWULHV����� &HQWHU� IRU� ILQDQFLDO� VHUYLFHV�� *RRGV� DQG�HTXLSPHQW� IRU� LQGXVWULDO� DQG� FRPPHUFLDO�SHUIRUP� WKH� VHUYLFHV� UHTXLUHG� RI� LW� IRU� WKH� UHJLRQ� $QG�



/LIH�6FLHQFH�-RXUQDO����������� KWWS���ZZZ�OLIHVFLHQFHVLWH�FRP

������

PDNH� UHTXLUHG� FDSLWDO� LQYHVWPHQW� DQG� ILQDQFLQJ� IURP�LQWHUQDWLRQDO� PDUNHWV� 7KH� IRXQGLQJ� PHPEHU� RI� WKH�ILQDQFLDO�LQVWLWXWLRQV��7KH� PDMRULW\� RI� HFRQRPLVWV� ZKR� UHVHDUFK� LVVXHV� LQ�XQGHUGHYHORSHG� FRXQWULHV� WKH� ODFN� RI� FDSLWDO� LQ� WKHVH�FRXQWULHV�� DV� RQH� RI� WKH� PDLQ� IDFWRUV� RI� JURZWK� DQG�GHYHORSPHQW� DUH�KLJKOLJKWHG��1HHGV�RI� WKH�7KLUG�:RUOG�DQG� WKH�FRXQWULHV�RI� WKH�3HUVLDQ�*XOI
V�D�PHPEHU�RI� WKH�FOXE�� 1RW� RQO\� ILQDQFLQJ�� %XW� LQWHUQDWLRQDO�FRPPXQLFDWLRQ�DQG�DFFHVV�WR�WHFKQLFDO�DQG�WHFKQRORJLFDO�DFKLHYHPHQWV�� &KDQJHV� LQ� PDQDJHPHQW� VWUXFWXUH� DQG�RUJDQL]DWLRQ� RI� PDQSRZHU� WUDLQLQJ� QHHGV� RI� RWKHU�FRXQWULHV��%XW�QRW�HQRXJK�WR�FUHDWH�WKH�FRQGLWLRQV�IRU�WKH�IRUPDWLRQ�DQG� DFFXPXODWLRQ� RI� FDSLWDO� GHYHORSPHQW� WKH� QHHG� WR�DWWUDFW� LQYHVWPHQW� IURP� DEURDG� LQ� WKHVH� FRXQWULHV� ,V� DQ�XQDYRLGDEOH� QHFHVVLW\�� )RUHLJQ� LQYHVWPHQW� ,Q� DQ�HFRQRP\�GULYHQ�RQO\�E\�HFRQRPLF�LQFHQWLYHV�DQG�,Q�WKLV�FDVH��VXFK�DV�SURILWDELOLW\�DQG�PDUNHW�QHHGV�%XW�TXLHW�DQG�VWDEOH� DQG� UHOLDEOH� ,QYHVWRUV� LQ� WKH� FRQWH[W� RI� WKHLU�&RQILGHQWO\� SODQ� IRU� WKH� IXWXUH�� ,V� UHTXLUHG�� (FRQRPLF�VHFXULW\�DQG�EHFDXVH�LQ�DWWUDFWLQJ�IRUHLJQ�LQYHVWPHQW�KDV�SOD\HG�D�GHFLVLYH�UROH��$V�LV�6HFXULW\�DQG�SROLWLFDO�DQG�HFRQRPLF�VWDELOLW\�RI�WKH�PRVW�LPSRUWDQW�DQG�LQIOXHQWLDO�IDFWRU�LQ�DWWUDFWLQJ�IRUHLJQ�LQYHVWPHQW� LV� EXW� WKH� SHUIRUPDQFH� RI� 3HUVLDQ� *XOI�FRXQWULHV� LQ� DWWUDFWLQJ� IRUHLJQ� GLUHFW� LQYHVWPHQW� 'XH� WR�WKH� VSHFLILF� FRQGLWLRQV� DQG� FKDUDFWHULVWLFV� RI� WKH� DUHD��$PRQJ� WKH� UHDVRQV� IRU� WKH� ORZ� OHYHO� RI� LQWHUQDWLRQDO�VHFXULW\�DQG�SROLWLFDO�VWDELOLW\�LQ��7KHVH� FRXQWULHV�� $PHULFD� DQG� LWV� DOOLHV� LQ� WKH� 3HUVLDQ�*XOI�:DU��SDUWLFXODUO\�LQ�WKH�DUHD��3HUIRUPDQFH� KDV� QRW� EHHQ� VXFFHVVIXO�� *LYHQ� RXU�FRXQWU\
V�HFRQRPLF�SRWHQWLDO�DQG�LWV��(FRQRPLF�VL]H���+DV� IDLOHG� $V� ZLOO� EH� VXFFHVVIXO� LQ� DWWUDFWLQJ� IRUHLJQ�LQYHVWPHQW� DQG� HYHQ� LQ� FRPSDULVRQ� ZLWK� UHJLRQ�:KLFK�KDV�D�PXFK� VPDOOHU�HFRQRPLF�VL]H�RI� WKH�HFRQRP\�� WKH\�KDYH�IDLOHG�WR�\LHOG�DFFHSWDEOH��
�
5HIHUHQFHV��������

��$UD]HVK��6DPHUHK���������� �%RRN�RI�3URFHHGLQJV�RI� WKH�1DWLRQDO�FRQIHUHQFH�RQ�WKH�VWDWXV�RI�VWUDWHJLF�GHYHORSPHQWV�LQ� WKH� 3HUVLDQ� *XOI��� � *DUPVDU� %UDQFK�� ,VODPLF� $]DG�8QLYHUVLW\�3UHVV��

���� 2PLGYDU���.DPDO�����������7KH�UROH�RI�VWUDWHJLF�6WUDLW� RI� +RUPX]� LQ� WKH� 3HUVLDQ�*XOI�� 3URFHHGLQJV� RI� WKH�1DWLRQDO� &RQIHUHQFH� RQ� WKH� VWDWXV� RI� VWUDWHJLF�GHYHORSPHQWV� LQ� WKH� 3HUVLDQ� *XOI��� ��� � *DUPVDU� %UDQFK��,VODPLF�$]DG�8QLYHUVLW\�3UHVV��
���5DQMEDU��0DTVRRG��� ��������� VHFXULW\� FRQVLGHUDWLRQV� LQ�WKH�IRUHLJQ�SROLF\�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ���&HQWHU�IRU�/HDGHUVKLS�6WXGLHV��)LUVW�(GLWLRQ�
���3LVJDKL��=DKUD�� ��������7KH�UROH�RI� HFRQRPLF�DFWRUV� LQ�UHJLRQDO� JHRSROLWLFDO� 3HUVLDQ� *XOI��� 3URFHHGLQJV� RI� WKH�1DWLRQDO�&RQIHUHQFH�RQ�WKH�VWUDWHJLF�ORFDWLRQ�LQ�WKH�3HUVLDQ�*XOI�'HYHORSPHQWV��
���*HRSROLWLFDO�SRZHU�LQ�WKH�3HUVLDQ�*XOI��������3HLN�2LO��1R�������0LQLVWU\�RI�3HWUROHXP�RI�WKH�,VODPLF�5HSXEOLF�RI�,UDQ�
��� 6LPEDU�� 5H]D��� ��������� 5HFHQW� GHYHORSPHQWV� LQ� WKH�3HUVLDQ�*XOI�� ,UDQ�DQG�'LSORPDF\��3ROLWLFDO� ,QIRUPDWLRQ� ��(FRQRPLF�QXPEHUV�IURP�����WR������
��� $EGXOODK� .KDQL�� $OL���������� �,QWHUQDWLRQDO� 6HFXULW\��RSSRUWXQLWLHV�� WKUHDWV� DQG� FKDOOHQJHV� IDFLQJ� WKH� QDWLRQDO�VHFXULW\� RI� ,UDQ�� 7HKUDQ�� ,QVWLWXWH� IRU� &RQWHPSRUDU\�&XOWXUDO�6WXGLHV�,QWHUQDWLRQDO�$EUDU��ILUVW�HGLWLRQ��
��� $VJDUL�� 6RKUDE��� ������� �7KH� UROH� RI� WKH� 3HUVLDQ�*XOI�DQG� 0LGGOH� (DVW� HQHUJ\� JHRSROLWLFV�� 7HKUDQ�� 3ROLWLFDO�,QIRUPDWLRQ�±�(FRQRPLFV��
��� 0DMHG�� 9DKLG� �� DQG� 6ROWDQL�� 1DVHU�� ���������� )RUHLJQ�GLUHFW� LQYHVWPHQW� LQ� WKH�FRXQWULHV�RI� WKH�3HUVLDQ�*XOI�DQG�LWV� GHWHUPLQDQWV�� 3URFHHGLQJV� RI� WKH�1DWLRQDO� &RQIHUHQFH�RI� ERRNV� VWDQGLQJ� VWUDWHJLF� GHYHORSPHQWV� LQ� WKH� 3HUVLDQ�*XOI���*DUPVDU�%UDQFK��,VODPLF�$]DG�8QLYHUVLW\�3UHVV��
���� $PHULFD� ����� ��������� 8QLWHG� 6WDWHV� 6SHFLDO� VHFXULW\�SROLFLHV� LQ� ,UDT�� &ROOHFWRU� 1*2� &RXQFLO� RQ� )RUHLJQ�5HODWLRQV� DQG� WKH� ,QWHUQDWLRQDO� 5HVHDUFK� ,QVWLWXWH� IRU�&XOWXUDO� 6WXGLHV�� FRQWHPSRUDU\�7HKUDQ�$EUDU��PRQLWRULQJ�DQG� HYDOXDWLQJ� $OL� $EGXOODK� .KDQL�� 7HKUDQ� $EUDU�&RQWHPSRUDU\�3XEOLFDWLRQV��)LUVW�(GLWLRQ���
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