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Abstract
$V�D� UHVXOW�RI� WKH� ULVLQJ�JOREDO� FRQFHUQV�DERXW�HQYLURQPHQWDO� FULVLV�� WUDQVLWLRQ� WR�
ORZ�FDUERQ�HQHUJ\�V\VWHPV�KDV�JDLQHG�JUHDW�LPSRUWDQFH�DURXQG�WKH�ZRUOG��5HQHZ�
DEOH�HQHUJ\�W\SHV��ZLQG�SRZHU�LQ�SDUWLFXODU��KDYH�EHJXQ�WR�EH�VHHQ�DV�DQ�HͿHFWLYH�
WRRO�RI�VXFK�WUDQVLWLRQ��,Q�7XUNH\��WRR��ZLQG�SRZHU�SROLFLHV�KDYH�JDLQHG�SURPLQHQFH��
ZLWK�DQ�LQFUHDVH�LQ�FHQWUDO�JRYHUQPHQW·V�VXSSRUW�RI�LQYHVWPHQWV��,QYHVWRUV�EHJDQ�WR�
FKRRVH�ORFDWLRQV�ZLWK�KLJK�ZLQG�SRZHU�SRWHQWLDO�LQ�WKH�UXUDO�SHULSKHULHV�SULPDULO\�
RI�7XUNH\·V�ZHVWHUQ�SURYLQFHV��,Q�WKLV�VHQVH��,]PLU·V�SHULSKHU\�DSSHDUV�DV�RQH�RI�WKH�
LPSRUWDQW�WDUJHWV�RI�ODUJH�VFDOH�ZLQG�SRZHU�LQYHVWPHQWV��+RZHYHU��GHVSLWH�WKH�FRQ�
VHQVXV�RQ�WKH�QHFHVVLW\�RI�WUDQVLWLRQ�IURP�IRVVLO�IXHOV�WR�UHQHZDEOHV��GLVFRQWHQW�EH�
JDQ�WR�DULVH�DV�D�FRQVHTXHQFH�RI�WKH�LQVWDOODWLRQ�RI�ZLQG�SRZHU�SODQWV�LQ�WKH�SUR[LP�
LW\�WR�ORFDO�VHWWOHPHQWV��6RPH�RI�WKH�VRFLR�HFRQRPLF�FRQVHTXHQFHV�RI�WKH�WUDQVLWLRQDO�
SURFHVV�LQ�UXUDO�DUHDV��LQFOXGLQJ�WKH�H[SURSULDWLRQ�RI�DJULFXOWXUDO�ODQG�DQG�GLVSRV�
VHVVLRQ��JHQHUDWH�UHPDUNDEOH�WHQVLRQV�DW�ORFDO�OHYHO��7KLV�VWXG\�DLPV�WR�XQGHUVWDQG�
KRZ�WKH�ZLQG�SRZHU�SROLFLHV�LQ�7XUNH\�KDYH�EHHQ�VKDSHG�E\�WKH�JOREDO�DQG�QDWLRQDO�
QHROLEHUDO� SROLFLHV� DQG� WR� UHYHDO� WKH� FRQVHTXHQFHV� RI� WKHVH� SROLFLHV� DW� ORFDO� OHYHO��
HVSHFLDOO\�LQ�UXUDO�DUHDV��7KH�WHQVLRQV�WKDW�ZLQG�SRZHU�GHYHORSPHQWV�EULQJ�DERXW�
LQ�WKH�UXUDO�ODQGVFDSH�DUH�H[DPLQHG�WKURXJK�D�FDVH�VWXG\�RI�,]PLU�DQG�LWV�UXUDO�SH�
ULSKHU\��,Q�WKLV�FRQWH[W��WKLV�SDSHU�FULWLFDOO\�UHYLHZV�WKH�QHROLEHUDO�HQHUJ\�SROLFLHV�LQ�
7XUNH\�DQG�WULHV�WR�UHYHDO�WKH�VRFLR�HFRQRPLF�RXWFRPHV�RI�WKHVH�HQHUJ\�SROLFLHV�E\�
DQDO\]LQJ�WKH�G\QDPLFV�RI�HQHUJ\�JHQHUDWLRQ��GLVWULEXWLRQ�DQG�FRQVXPSWLRQ��ZKLFK�
DUH�FORVHO\�UHODWHG�WR�QHROLEHUDO�JRYHUQDQFH�DQG�XUEDQL]DWLRQ�SUDFWLFHV�
.H\ZRUGV��1HROLEHUDO�HQHUJ\�SROLFLHV��ZLQG�SRZHU�SROLFLHV��UXUDO�SHULSKHU\��QHROLE�
HUDO�JRYHUQDQFH��,]PLU

Özet
7�UNL\H·GH�1HROLEHUDO�5�]JkU�(QHUMLVL�3ROLWLNDODU×Q×Q�.×UVDO�$ODQODU�h]HULQGHNL�
(WNLOHUL��ͦ]PLU�gUQHùL
7�P�G�Q\DGD�� oHYUHVHO� NUL]OH� LOJLOL� N�UHVHO� HQGLüHOHU� VRQXFXQGD�G�ü�N�NDUERQOX�
HQHUML� VLVWHPOHULQH� JHoLü� E�\�N� |QHP�ND]DQP×üW×U�� <HQLOHQHELOLU� HQHUMLOHU� YH� |]HO�
OLNOH�U�]JkU�HQHUMLVL��EX�DQODPGD�HWNLOL�ELU�DUDo�RODUDN�J|U�OPH\H�EDüODQP×üW×U��$\Q×�
üHNLOGH�7�UNL\H·GH� U�]JkU�HQHUMLVL�SROLWLNDODU×�|Q�SODQD�o×NP×ü��XOXVDO�K�N�PHWLQ�
GHVWHNOHGLùL� \DW×U×PODU� DUWPD\D� EDüODP×ü� YH� EX� \DW×U×PODU� |]HOOLNOH� 7�UNL\H·QLQ�
EDW×� LOOHUL� EDüWD� ROPDN��]HUH� U�]JkU�SRWDQVL\HOL� \�NVHN�N×UVDO� DODQODUGDQ�\HU� VHo�
PH\H�EDüODP×üW×U�� %X�EDùODPGD�� ͦ]PLU·LQ� oHSHULQLQ�� E�\�N�|OoHNOL� U�]JkU� HQHUMLVL�
\DW×U×PODU×Q×Q�|QHPOL�KHGHÁHULQGHQ�ELUL�KDOLQH�JHOGLùL�J|]OHPOHQPHNWHGLU��$QFDN��
IRVLO�\DN×WODUGDQ�\HQLOHQHELOLU�HQHUML\H�JHoLüLQ�JHUHNOLOLùL�NRQXVXQGDNL�JHQHO�NDEXOH�
UDùPHQ��\HQLOHQHELOLU�HQHUML�VDQWUDOOHULQLQ�\DüDP�DODQODU×QD�\DN×Q�E|OJHOHUGH�LQüD�
HGLOPHVL� VRQXFX�NDUü×WO×NODU�RUWD\D�o×NPD\D�EDüODP×üW×U��%X�JHoLü� V�UHoOHUL��N×UVDO�
DODQODUGD� WDU×P� DUD]LOHULQLQ� NDPXODüW×U×OPDV×� YH�P�ONV�]OHüWLULOPH� JLEL� ED]×� VRV�
\R�HNRQRPLN�VRQXoODUD�QHGHQ�ROPDNWD�YH�\HUHO�G�]H\GH�GLNNDWH�GHùHU�JHULOLPOHU�
\DUDWPDNWDG×U��%X�oDO×üPDQ×Q�DPDF×��7�UNL\H·GH�U�]JkU�HQHUMLVL�\DW×U×PODU×Q×Q��JOR�
EDO�YH�XOXVDO�QHROLEHUDO�SROLWLNDODU�oHUoHYHVLQGH�QDV×O�üHNLOOHQGLùLQL�DQODPDN�YH�EX�
SROLWLNDODU×Q�\HUHOGH��|]HOOLNOH�N×UVDO�DODQODU��]HULQGH�QH�W�U�VRQXoODU�GRùXUGXùXQX�
RUWD\D�NR\PDNW×U��7�UNL\H·GHNL�N×UVDO�DODQODUGDNL�U�]JDU�HQHUMLVL�JHOLüPHOHULQLQ�QH�
GHQ�ROGXùX�JHULOLPOHU��ͦ]PLU�YH�N×UVDO�oHYUHVL��]HULQGHQ�DQDOL]�HGLOPLüWLU��%X�EDù�
ODPGD��PDNDOH�7�UNL\H·GHNL�QHROLEHUDO�HQHUML�SROLWLNDODU×Q×�HOHüWLUHO�ELU�ELoLPGH�J|]�
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GHQ�JHoLUPHNWH�YH�EX�HQHUML�SROLWLNDODU×Q×Q�VRV\R�HNRQRPLN�VRQXoODU×Q×��QHROLEHUDO�
\|QHWLP�YH�NHQWOHüPH�X\JXODPDODU×\OD�\DN×QGDQ�LOJLOL�RODQ�HQHUML��UHWLPL��GDù×W×P×�
YH�W�NHWLPL�GLQDPLNOHULQL�DQDOL]�HGHUHN�RUWD\D�NR\PD\D�oDO×üPDNWDG×U�
$QDKWDU�V|]F�NOHU��1HROLEHUDO�HQHUML�SROLWLNDODU×��U�]JkU�HQHUMLVL�SROLWLNDODU×��N×UVDO�oH�
SHU��QHROLEHUDO�\|QHWLP��ͦ]PLU

���,QWURGXFWLRQ

5HQHZDEOH�HQHUJLHV�DUH�UHJDUGHG�DV�DQ�HFLHQW�WRRO�WR�VROYH�VRFLDO�DQG�HQYLURQ�
PHQWDO�SUREOHPV��DPRQJ�WKHP�WKH�ULVLQJ�HQHUJ\�KXQJHU�RI�KLJKO\�XUEDQL]HG�
ZRUOG�DQG�WKH�FKDOOHQJHV�RI�DQWKURSRJHQLF�FOLPDWH�FKDQJH�DUH�VLJQLÀFDQW��7KH�
HQHUJ\�GHPDQG�RI�GHQVHO\�SRSXODWHG�XUEDQ�FRUHV�DQG�WKHLU�´KLJK�HQHUJ\�VRFL�
HW\µ�DUH�H[SHFWHG�WR�JURZ�IXUWKHU�DV�WKH�XUEDQ�DUHDV�DUH�JURZLQJ�LQ�WHUPV�RI�
HFRQRP\�DQG�SRSXODWLRQ��7KH�UHQHZDEOHV�LQ�WKLV�VHQVH�DUH�ZLGHO\�UHFRJQL]HG�
DV�DQ�HͿHFWLYH�WRRO�WR�OLPLW�HQHUJ\�UHODWHG�HPLVVLRQV�UHOHDVHG�LQ�HQHUJ\�VXSSO\�
IRU�XUEDQ�DUHDV��7KXV��WKH\�DUH�UHJDUGHG�DV�D�IXQGDPHQWDO�FRPSRQHQW�RI�VXV�
WDLQDEOH�GHYHORSPHQW�RI�FLWLHV���,Q�WKLV�VHQVH��ZLQG�SRZHU�KDV�FRQVLGHUDEOH�SODFH�
VLQFH�LW�LV�UHJDUGHG�WR�EH�D�JUHDW�VRXUFH�RI�ORZ�FDUERQ�HOHFWULFLW\�DV�D�ODUJH�VFDOH�
DQG�DͿRUGDEOH�DOWHUQDWLYH�RI�HQHUJ\�SURYLVLRQ���+RZHYHU��DV�ZLQG�SRZHU�SODQWV�
DUH�ODUJH�VFDOH�LQ�VL]H��WKHLU�LQVWDOODWLRQ�QHHGV�YDVW�DQG�YDFDQW�ODQGV��)RU�WKDW�
UHDVRQ�� WKH\� FKRRVH� ORFDWLRQ� LQ� UXUDO� DQG�QDWXUDO� DUHDV��8QGHU� WKHVH� FLUFXP�
VWDQFHV��RSSRVLWLRQV�EHJDQ�WR�DULVH�DV�VRRQ�DV�ZLQG�SRZHU�SODQWV�DUH�FRQVWUXFW�
HG�LQ�WKH�SUR[LPLW\�WR�WKH�QDWXUDOO\�LPSRUWDQW�DUHDV�DQG�UXUDO�VHWWOHPHQWV��

$�VLPLODU�SUREOHP�EHJDQ� WR�JURZ� LQ�7XUNH\�� IROORZLQJ� WKH� LQFUHDVH� LQ�SR�
OLWLFDO� DQG� HFRQRPLF� LQWHUHVW� IRU� ZLQG� SRZHU� PDUNHW�� &HQWUDO� JRYHUQPHQW·V�
LQWHUHVW�LQ�ZLQG�SRZHU�LQFUHDVHV�DORQJ�ZLWK�WKH�FRQFHUQV�UHODWHG�WR�GRPHVWLF�
HQHUJ\�SURYLVLRQ�DQG�IRUHLJQ�GHSHQGHQF\�RQ�HQHUJ\��7KHVH�FRQFHUQV�ZHUH�VHHQ�
OHJLWLPDWH�HQRXJK�WR�DFFHOHUDWH�ZLQG�SRZHU�PDUNHW�LQ�HQHUJ\�VHFWRU��0RUHRYHU��
VXSUDQDWLRQDO� RUJDQL]DWLRQV� DOVR� SURPRWH� UHQHZDEOH� HQHUJ\�PDUNHW� FUHDWLRQ�
LQ�7XUNH\�WKURXJK�VXSSRUWV�VXFK�DV�FOLPDWH�DGDSWDWLRQ�DQG�PLWLJDWLRQ�DLG�� As 
D�UHVXOW��WKH�LQYHVWPHQWV�KDYH�DFFHOHUDWHG�E\�WKH�KHOS�RI�QDWLRQDO�DQG�LQWHUQD�
WLRQDO�LQFHQWLYH�V\VWHPV�DQG�LQVWDOODWLRQV�VWDUWHG�WR�VSUHDG�HVSHFLDOO\�DURXQG�
WKH� UXUDO�KLQWHUODQGV�RI�7XUNH\·V�ZHVWHUQ�SURYLQFHV��(YHQWXDOO\��ZLQG�SRZHU�
KDV�JURZQ�DSSUR[LPDWHO\�E\�����HDFK�\HDU� VLQFH������DQG� WKH� FLW\�RI� ,]PLU�
DSSHDUV�WR�EH�RQH�RI�WKH�LPSRUWDQW�WDUJHWV�RI�ODUJH�VFDOH�QDWLRQDO�ZLQG�HQHUJ\�
LQYHVWPHQWV�� LW�EHFDPH� WKH� FLW\�ZKHUH� WKH�KLJKHVW� UDWH�RI�ZLQG�SRZHU� LQYHVW�

�� ,EUDKLP�'LQFHU��´5HQHZDEOH�(QHUJ\�DQG�6XVWDLQDEOH�'HYHORSPHQW��$�&UXFLDO�5HYLHZ�µ�5H-
QHZDEOH�DQG�6XVWDLQDEOH�(QHUJ\�5HYLHZV����QR�����-XQH����������������

�� 3DXO�*LSH��:LQG�(QHUJ\�&RPHV�RI�$JH��YRO�����-RKQ�:LOH\�	�6RQV��������
�� 'DYLG�7RNH��6\OYLD�%UHXNHUV��DQG�0DDUWHQ�:ROVLQN�́ :LQG�3RZHU�'HSOR\PHQW�2XWFRPHV��

+RZ�&DQ�:H�$FFRXQW�IRU�WKH�'LIIHUHQFHV"µ�5HQHZDEOH�DQG�6XVWDLQDEOH�(QHUJ\�5HYLHZV�����QR��
���0D\������������������

�� 7KH�2UJDQLVDWLRQ� IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW� �2(&'���'HYHORSPHQW�&R�
RSHUDWLRQ�5HSRUW�������'DWD�IRU�'HYHORSPHQW��2(&'�3XEOLVKLQJ���������DFFHVVHG�-DQXDU\�������
KWWS���ZZZ�RHFG�RUJ�GDF�VWDWV�WXUNH\V�RIILFLDO�GHYHORSPHQW�DVVLVWDQFHRGD�KWP�
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PHQWV�KDYH�WDNHQ�SODFH���7KH�UXUDO�SHULSKHU\�RI�,]PLU�KDV�EHHQ�H[SRVHG�WR�JUHDW�
SUHVVXUHV�RI�ZLQG�SRZHU�LQYHVWPHQWV�EHFDXVH�RI�KDYLQJ�DYDLODEOH�VLWHV�IRU�GH�
YHORSPHQW�ZLWK�KLJK�ZLQG�SRWHQWLDO��+RZHYHU��ODUJH�VFDOH�GHSOR\PHQW�RI�ZLQG�
SRZHU�SODQWV�KDV�VRRQ�EHJXQ�WR�OHDG�WR�VRPH�VRFLR�HFRQRPLF�RXWFRPHV�LQ�WKHVH�
UXUDO�DUHDV�VXFK�DV�H[SURSULDWLRQ�DQG�GLVSRVVHVVLRQ�RI�DJULFXOWXUDO�ODQGV��6XFK�
RXWFRPHV�VWDUWHG�WR�JHQHUDWH�VRPH�WHQVLRQV�DW�ORFDO�OHYHO�DQG�OHG�WR�ORFDO�RSSR�
VLWLRQ��<HW��ORFDO�RSSRVLWLRQV�KDYH�DULVHQ�LQ�WKH�IRUP�RI�SURWHVWV�DQG�OHJDO�DFWLRQV�
LQ� RUGHU� WR�SURWHFW� ORFDO� OLYLQJ� HQYLURQPHQWV� IURP� WKH�GHWULPHQWDO� HͿHFWV� RI�
ODUJH�VFDOH�HQHUJ\�LQYHVWPHQWV�

7KH�PDLQ�DLP�RI�WKLV�VWXG\�LV�WR�DGGUHVV�WKHVH�WHQVLRQV�EHWZHHQ�ZLQG�SRZ�
HU�SROLFLHV�DQG�UXUDO�ODQGVFDSHV�WKURXJK�D�FULWLFDO�UHYLHZ�RI�QHROLEHUDO�HQHUJ\�
SROLFLHV�LQ�7XUNH\��7KH�VRFLR�HFRQRPLF�RXWFRPHV�RI�WKHVH�HQHUJ\�SROLFLHV�ZLOO�
EH�UHYHDOHG�E\�DQDO\]LQJ�WKH�G\QDPLFV�RI�HQHUJ\�JHQHUDWLRQ��GLVWULEXWLRQ�DQG�
FRQVXPSWLRQ��ZKLFK�DUH�FORVHO\�UHODWHG�WR�QHROLEHUDO�JRYHUQDQFH�SUDFWLFHV�DQG�
XUEDQL]DWLRQ�SUDFWLFHV�

,Q�WKLV�IUDPHZRUN��WKH�SDSHU�ÀUVWO\�LQWURGXFHV�DQ�XQGHUVWDQGLQJ�RI�WKH�QHR�
OLEHUDO�HQHUJ\�SROLFLHV�DQG�ZLQG�SRZHU�LQ�WKH�ZRUOG��$IWHU�WKDW��WKH�SDSHU�IR�
FXVHV�RQ�WKH�ORZ�FDUERQ�HQHUJ\�SROLFLHV�RI�7XUNH\��)ROORZLQJ�WKLV��WKH�LQIXVLRQ�
RI�HQHUJ\�GHYHORSPHQWV� LQWR�UXUDO� ODQGVFDSHV� LV�H[DPLQHG�DQG�WKH�VRFLR�HFR�
QRPLF�FRQVHTXHQFHV�RI�WKLV�LQIXVLRQ�DUH�GLVFXVVHG�ZLWK�VSHFLDO�HPSKDVLV�RQ�WKH�
,]PLU�FDVH�DQG�WKH�DURXVHG�WHQVLRQV�

���(QHUJ\�3ROLFLHV�LQ�WKH�1HROLEHUDO�(UD

'XH� WR� WKH� GHYHORSPHQW� RI� LQGXVWU\� DQG� WKH� IDVW� LQFUHPHQW� RI� XUEDQL]DWLRQ��
WKH�QHHG�IRU�HQHUJ\�KDV�UDSLGO\�LQFUHDVHG�LQ�WKH�ODVW�IHZ�GHFDGHV���(QHUJ\�FRQ�
VXPSWLRQ�²�VR�DV�HQHUJ\�VXSSO\��KDV�QHDUO\�GRXEOHG�EHWZHHQ�����V�DQG������� 
7KH�VRXUFH�RI� WKLV�HQHUJ\� LV� FDUERQ�LQWHQVLYH� IRVVLO� IXHOV�� WKH�XVDJH�RI�ZKLFK�
OHDGV�WR�D�PDMRU�WKUHDW�FDOOHG�JOREDO�ZDUPLQJ��$V�D�UHVXOW�� F́DUERQ�FRQWUROµ�KDV�
EHFRPH�D�SULPDU\�REMHFWLYH�RI�UHFHQW�SROLWLFDO�DQG�HFRQRPLF�JRYHUQDQFH�DW�XU�
EDQ�� UHJLRQDO�DQG�JOREDO� VFDOHV���ZKLFK� UHTXLUHV�GHYHORSLQJ�QHZ�ZD\V�²�DQG�
QHZ�JHRJUDSKLHV�²�RI�SURGXFLQJ��OLYLQJ��DQG�ZRUNLQJ�ZLWK�HQHUJ\��

�� 7XUNLVK�:LQG�(QHUJ\�$VVRFLDWLRQ��7:($���7XUNLVK�:LQG�(QHUJ\�6WDWLVWLFV�5HSRUW²�-XO\������
�$QNDUD��7XUNLVK�:LQG�(QHUJ\�$VVRFLDWLRQ���������DFFHVVHG�'HFHPEHU�������KWWSV���ZZZ�
WXUHE�FRP�WU�ILOHV�WXUHEBVD\ID�GX\XUXODU���������LVWDWLVWLNBUDSRUXBWHPPX]B�����SGI�

�� %XOHQW�<DQLNWHSH��0��0XVWDID�6DYUXQ��DQG�7DKVLQ�.RURJOX�́ &XUUHQW�6WDWXV�RI�:LQG�(QHUJ\�
DQG�:LQG�(QHUJ\�3ROLF\�LQ�7XUNH\�µ�(QHUJ\�&RQYHUVLRQ�DQG�0DQDJHPHQW�����$XJXVW��������
��������

�� ,QWHUQDWLRQDO�(QHUJ\�$JHQF\� �,($���.H\�7UHQGV� LQ�&2��(PLVVLRQV��([FHUSW� IURP��&2��(PLV-
VLRQV�IURP�)XHO�&RPEXVWLRQ��3DULV��,QWHUQDWLRQDO�(QHUJ\�$JHQF\���������DFFHVVHG�-DQXDU\�������
ZZZ�LHD�RUJ�SXEOLFDWLRQV�IUHHSXEOLFDWLRQV�SXEOLFDWLRQ�&2��(PLVVLRQV7UHQGV�SGI�

�� *DYLQ�%ULGJH��´5HVRXUFH�*HRJUDSKLHV����0DNLQJ�&DUERQ�(FRQRPLHV��2OG�DQG�1HZ�µ�3URJ-
UHVV�LQ�+XPDQ�*HRJUDSK\�����QR��������������������

�� *DYLQ�%ULGJH��6WHIDQ�%RX]DURYVNL��0LFKDHO�%UDGVKDZ��DQG�1LFN�(\UH��´*HRJUDSKLHV�RI�(Q�
HUJ\�7UDQVLWLRQ��6SDFH��3ODFH�DQG� WKH�/RZ�&DUERQ�(FRQRP\�µ�(QHUJ\�3ROLF\���� �)HEUXDU\�
���������������
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)ROORZLQJ�WKHVH�JOREDO�FRQFHUQV�DERXW�HQYLURQPHQWDO�FULVLV�UHODWHG�WR�IDVW�
XUEDQL]DWLRQ�DQG�VXSUHPH�HQHUJ\�FRQVXPSWLRQ��HQYLURQPHQWDO�SROLFLHV�KDYH�
EHHQ�SXW�RQ�WKH�DJHQGD�DOO�RYHU�WKH�ZRUOG����,Q�WKHVH�JOREDO�HQYLURQPHQWDO�SRO�
LFLHV��WKH�WUDQVLWLRQV�WR�ORZ�FDUERQ�HQHUJ\�V\VWHPV�KDYH�EHHQ�SURPRWHG��(VSH�
FLDOO\�DIWHU� WKH� ,QWHUQDWLRQDO�&RQIHUHQFH� IRU�5HQHZDEOH�(QHUJ\�KHOG� LQ�%RQQ��
*HUPDQ\�LQ���������SROLWLFDO�VXSSRUW�IRU�UHQHZDEOH�HQHUJ\�KDV�LQFUHDVHG�DW�ERWK�
QDWLRQDO� DQG� VXSUDQDWLRQDO� OHYHOV��$IWHU�%RQQ�� WKHUH�KDV� EHHQ�JURZLQJ� LQWHU�
HVW�E\�WKH�:RUOG�%DQN�DQG�RWKHU�PXOWLODWHUDO�GHYHORSPHQW�EDQNV�LQ�UHQHZDEOH�
HQHUJ\�GHSOR\PHQW� LQ� ERWK�GHYHORSHG� DQG�GHYHORSLQJ� FRXQWULHV����0RUHRYHU��
EHVLGHV�WKH�JRYHUQPHQWV��VHYHUDO�JOREDO�HQYLURQPHQWDO�1*2V�VWDUWHG�WR�JLYH�
JUHDW�VXSSRUW� WR�UHQHZDEOHV����$V�D�UHVXOW�RI� WKLV�JOREDO�DQG�QDWLRQDO�EDFNLQJ�
IRU�UHQHZDEOHV��WKH�LQYHVWPHQWV�LQ�ORZ�FDUERQ�WHFKQRORJLHV�KDYH�VLJQLÀFDQWO\�
LQFUHDVHG�LQ�WKH�ZRUOG��UHDFKLQJ�WR�WKH�UDWH�RI�����IURP������WR�������$PRQJ�
WKHVH�UHQHZDEOHV��ZLQG�SRZHU�KDV�WKH�PRVW�UHPDUNDEOH�JURZWK�ZLWK�WKH�UDWH�RI�
����GXULQJ�WKH�VDPH�SHULRG���

$ORQJ�ZLWK�WKHVH�OHJLWLPDWH�HQYLURQPHQWDO�FRQFHUQV��WKH�H[SDQVLRQ�LQ�ZLQG�
SRZHU�GHSOR\PHQWV� LV�VXEVWDQWLDOO\� OLQNHG�WR� WKH�QHROLEHUDO�JRYHUQPHQW�SROL�
FLHV��1HROLEHUDO�SHULRG�UHIHUV�WR�D�SHULRG�RI�PDUNHW�OHG�UHJXODWRU\�UHVWUXFWXULQJ�
DLPLQJ�DW�WKH�GHUHJXODWLRQ�RI�HFRQRP\�WRZDUGV�PRUH�SULYDWH�RULHQWHG�FDSLWDOLVW�
SURÀW�PDNLQJ��7KH�GHUHJXODWLRQ�DOVR�LQFOXGHV�WKH�UHGXFWLRQ�RI�WKH�UROH�RI�VWDWH�
XQGHU�WKH�FRQGLWLRQV�RI�DGYDQFHG�FRQWHPSRUDU\�FDSLWDOLVP����$OEHLW� LQ�UHFHQW�
\HDUV�� HVSHFLDOO\� XQGHU� WKH� QHROLEHUDO� VWDWH�UHVWUXFWXULQJ� RI� UROO�RXW� SKDVH�� 
WKH� UHJXODWLRQ� RI� WKH� HFRQRP\� WKURXJK� VWDWH� LQWHUYHQWLRQ� WKDW� SURPRWH� DQG�
HQFRXUDJH� ODUJH�VFDOH� SURMHFWV� KDV� LQWHQVLÀHG���� ,Q� WKLV� FRQWH[W�� WKH� FDSLWDOLVW�
LQWHUYHQWLRQV�KDYH�H[WHQGHG�WKURXJK�FRPPRGLÀFDWLRQ�RI�DOO�ÀHOGV�RI�VHUYLFHV�
IRU�RSHQLQJ�XS�QHZ�DUHQDV�IRU�SURÀW�PDNLQJ��7KH�SURFHVV�RI�PDUNHWL]DWLRQ�DQG�
FRPPRGLÀFDWLRQ�DUH�QRZ�PHGLDWHG�GLUHFWO\�E\�VWDWH� LQVWLWXWLRQV�E\�D�YDULHW\�
RI�SROLF\� DUHQDV����2QH�RI� WKRVH�SROLFLHV� FDQ�EH� UHJDUGHG� DV� ODUJH�VFDOH� LQIUD�
VWUXFWXUH�SURYLVLRQ�DQG�WKH�UHQHZDEOH�HQHUJ\�GHSOR\PHQW�DV�D�SDUW�RI�LW��7KXV��

��� ͦOKDQ�7HNHOL�DQG�$QO×�$WD|Y��6�UG�U�OHELOLU�7RSOXP�YH�<DS×O×�dHYUH�²�6WUDWHMLOHU�<HOSD]HVL��ͦVWDQ�
EXO��ͦVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\×QODU×��������

��� ´%RQQ�,QWHUQDWLRQDO�&RQIHUHQFH�IRU�5HQHZDEOH�(QHUJ\µ��5(1����DFFHVVHG�-XQH�������KWWSV���
ZZZ�UHQ���QHW�HYHQWV�LUHFV��

��� ´5HQHZDEOH�(QHUJ\�)XQG�IRU�$IULFDµ��:RUOG�%DQN��DFFHVVHG�-DQXDU\�������KWWS���SURMHFWV�
ZRUOGEDQN�RUJ�3������"ODQJ HQ�

��� 7KH�PRVW�NQRZQ�RQHV�DUH�::)�DQG�*UHHQSHDFH�
��� ´6WDWLVWLFVµ�� ,QWHUQDWLRQDO� (QHUJ\� $JHQF\�� DFFHVVHG� -DQXDU\� ������ KWWS���ZZZ�LHD�RUJ�

VWDWLVWLFV�VWDWLVWLFVVHDUFK��
��� 1HLO�%UHQQHU��´8UEDQ�*RYHUQDQFH�DQG�WKH�3URGXFWLRQ�RI�1HZ�6WDWH�6SDFHV�LQ�:HVWHUQ�(X�

URSH������²�����µ�5HYLHZ�RI�,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\�����QR��������������������
��� 5RJHU�.HLO��´7KH�8UEDQ�3ROLWLFV�RI�5ROO�:LWK�,W�1HROLEHUDOL]DWLRQ�µ�&LW\�����QR������ ��������

��������
��� 0XVWDID�.HPDO�%D\×UEDù�DQG�0HKPHW�3HQSHFLRùOX��́ 8UEDQ�&ULVLV��¶/LPLWV�WR�*RYHUQDQFH�RI�

$OLHQDWLRQ·�µ�8UEDQ�6WXGLHV�����QR����������������������
��� %UHQQHU��´8UEDQ�*RYHUQDQFHµ�
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UHQHZDEOHV�VWDUWHG�WR�EH�VXSSRUWHG�E\�QDWLRQDO�DJHQGDV�DV�WKH\�SURYLGH�QHZ�
PDUNHW�IRU�LQYLWLQJ�JOREDO�ÀQDQFLDO�FDSLWDO�WR�LQYHVW�LQWR�ODUJH�VFDOH�HQHUJ\�SURM�
HFWV�DQG�FUHDWH�QHZ�RSSRUWXQLWLHV�IRU�LQYHVWPHQW���

&LWLHV� DUH� UHJDUGHG� DV� JURZWK�PDFKLQHV� IURP� WKH� SROLWLFDO� HFRQRP\� SHU�
VSHFWLYH��� DQG� XQGHU� WKH� QHROLEHUDO� UHVWUXFWXULQJ�� XUEDQ� FRUHV� KDYH� EHFRPH�
WKH�PDLQ�VLWHV�IRU�WKH�VWDWHV·�HFRQRPLF�LQWHUYHQWLRQ��8QWLO�WKLV�WLPH��SXEOLF�LQ�
YHVWPHQWV� LQFOXGLQJ� LQIUDVWUXFWXUH� DQG� VHUYLFH� SURYLVLRQV� DV�ZHOO� DV� SULYDWH�
LQYHVWPHQWV�ZHUH�DJJORPHUDWHG� LQ�XUEDQ�DUHDV��ZKLOH� UXUDO�SHULSKHULHV�ZHUH�
QHJOHFWHG����$OEHLW�UHFHQWO\��QRW�RQO\�XUEDQ�EXW�DOVR�UXUDO�DUHDV�KDYH�EHHQ�DͿHFW�
HG�E\�WKRVH�HFRQRPLF�LQWHUYHQWLRQV��,Q�WKLV�VHQVH��UXUDO�KLQWHUODQGV�DV�ZHOO�DV�
XUEDQ�FHQWHUV�VWDUWHG�WR�EH�VHHQ�DV�PRWRUV�RI�HFRQRPLF�JURZWK����7KH\�EHFRPH�
SURÀW�PDNLQJ�DVVHWV��SULYDWL]DWLRQ�RI�ZKLFK�FDQ�SURYLGH�QHZ�VLWHV� IRU�FDSLWDO�
DFFXPXODWLRQ��5HFHQWO\��WKH�FRXQWU\VLGH�VWDUWHG�WR�EH�DͿHFWHG�IURP�ODUJH�VFDOH�
LQIUDVWUXFWXUDO�GHYHORSPHQWV��ZKLFK�DUH�LQFUHDVHG�DV�D�UHVXOW�RI�WKH�DWWHPSWV�LQ�
IDYRU�RI�SULYDWL]DWLRQ�DQG�OLEHUDOL]DWLRQ����7KURXJK�SULYDWL]DWLRQ�RI�ODUJH�VFDOH�
HQHUJ\�SURYLVLRQ�V\VWHPV��LQYHVWPHQWV�LQ�UHQHZDEOH�HQHUJ\�KDYH�LQFUHDVHG�DQG�
VWDUWHG�WR�LQIXVH�LQWR�UXUDO�DUHDV�LQ�GLͿHUHQW�FRXQWULHV�LQ�WKH�ZRUOG�VXFK�DV�*HU�
PDQ\��6SDLQ�DQG�WKH�8QLWHG�.LQJGRP���

$GGLWLRQDOO\�� DOO� WKHVH� SURFHVVHV� DUH� FORVHO\� UHODWHG� ZLWK� WKH� LQWHU�VFD�
ODU� OHYHOV� RI� VXSSRUW� IRU� ORZ�FDUERQ� HQHUJ\� WUDQVLWLRQ��2YHU� WKH� SDVW� IHZ�GH�
FDGHV�� LQWHU�JRYHUQPHQWDO�SROLFLHV� WDFNOLQJ�ZLWK�HQYLURQPHQWDO� FULVLV�DQG� LWV�
VRFLR�HFRQRPLF� RXWFRPHV� VWDUWHG� WR� KDYH� VLJQLÀFDQW� LQÁXHQFH� RQ� WKH� LQVWLWX�
WLRQDO�UHIRUPV�RI�QDWLRQDO�JRYHUQPHQWV�DQG�WKHLU�SROLWLFDO�HFRQRPLHV��7KHUH�LV�
D� UHQHZHG� VXSSRUW�ZLWK� LQWHUQDWLRQDO� SROLFLHV� DW� JOREDO� VFDOH� IRU� VXVWDLQDEOH�
GHYHORSPHQW�RI�FLWLHV�LQ�WKH�FRQWH[W�RI�JOREDO�HQYLURQPHQWDO�DQG�HFRQRPLF�FUL�
VHV����$PRQJ�WKHVH�SROLFLHV��SURPRWLRQ�RI�UHQHZDEOH�HQHUJ\�KDV�D�UHPDUNDEOH�
SODFH��VLQFH�WKRVH�DUH�FRQVLGHUHG�DV�FDUERQ�IUHH�HQHUJ\�VRXUFHV�DV�RSSRVHG�WR�
FDUERQ�LQWHQVLYH�FRQYHQWLRQDO�UHVRXUFHV��

,Q�WKLV�UHJDUG��ORZ�FDUERQ�HQHUJ\�WUDQVLWLRQ�LQ�XUEDQ�HQHUJ\�LQIUDVWUXFWXUH�
WKURXJK� UHQHZDEOH� HQHUJ\� GHSOR\PHQW� KDV� EHHQ� SURPLQHQW� LQ� UHFHQW� \HDUV��
7KLV�LV�VXEVWDQWLDOO\�UHODWHG�ZLWK�WKH�VLJQLÀFDQW�UROH�WKDW�FLWLHV�DQG�XUEDQ�LQIUD�

��� 1HLO�%UHQQHU��´7KHVHV�RQ�8UEDQL]DWLRQ�µ�3XEOLF�&XOWXUH�����QR������������������������
��� +DUYH\�0RORWFK�́ 7KH�3ROLWLFDO�(FRQRP\�RI�*URZWK�0DFKLQHV�µ�-RXUQDO�RI�8UEDQ�$IIDLUV�����

QR�����0DUFK��������������
��� 0DWWKLDV�1DXPDQQ�DQG�$QMD�5HLFKHUW�6FKLFN��´,QIUDVWUXFWXUH�DQG�3HULSKHUDOL]DWLRQ��(P�

SLULFDO� (YLGHQFH� IURP�1RUWK�(DVWHUQ�*HUPDQ\�µ� LQ�3HULSKHUDOL]DWLRQ�� HG��$�� )LVFKHU�7DKLU�
DQG�0��1DXPDQQ��:LHVEDGHQ��6SULQJHU�96������������������

��� .DM�=LPPHUEDXHU�DQG�$QVVL�3DDVL��´:KHQ�2OG�DQG�1HZ�5HJLRQDOLVP�&ROOLGH��'HLQVWLWX�
WLRQDOL]DWLRQ�RI�5HJLRQV�DQG�5HVLVWDQFH�,GHQWLW\�LQ�0XQLFLSDOLW\�$PDOJDPDWLRQV�µ�-RXUQDO�
RI�5XUDO�6WXGLHV�����$SULO��������������

��� %UHQQHU��´8UEDQ�*RYHUQDQFHµ�
��� 7RNH�HW�DO���´:LQG�3RZHU�'HSOR\PHQW�2XWFRPHVµ�
��� &RQQRU�-RVHSK�&DYDQDJK�DQG�7RU�$UYH�%HQMDPLQVHQ��´3ROLWLFDO�(FRORJ\��9DULHJDWHG�*UHHQ�

(FRQRPLHV��DQG�WKH�)RUHFORVXUH�RI�$OWHUQDWLYH�6XVWDLQDELOLWLHV�µ�-RXUQDO�RI�3ROLWLFDO�(FRORJ\�
6SHFLDO�6HFWLRQ��3ROLWLFDO�(FRORJLHV�RI�WKH�*UHHQ�(FRQRP\�����QR��������������������
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VWUXFWXUDO�QHWZRUNV�SOD\�LQ�HQHUJ\�FRQVXPSWLRQ�DQG�HQHUJ\�UHODWHG�HPLVVLRQV��
7KH�FLWLHV�LQ�WKH�ZRUOG�RFFXS\�RQO\����RI�WKH�(DUWK·V�ODQG��EXW�DFFRXQW�IRU�����
RI�HQHUJ\�FRQVXPSWLRQ�DQG�����RI�FDUERQ�HPLVVLRQV����7KH�HQHUJ\�XVH�LV�PDLQO\�
GHWHUPLQHG�E\�WKH�DQWKURSRJHQLF�DFWLYLWLHV�PDQ\�RI�ZKLFK�DUH�FRQFHQWUDWHG�LQ�
XUEDQ�DUHDV��,Q�,($�QHZV�SXEOLVKHG�LQ���������WKH�NH\�VHFWRUV�IRU�WUDFNLQJ�HQHUJ\�
FRQVXPSWLRQ� DUH� GHÀQHG� DV� WUDQVSRUW�� VHUYLFHV��PDQXIDFWXULQJ� DQG�KRXVLQJ��
DOO�RI�ZKLFK�DUH�HVVHQWLDOO\�XUEDQ�VHFWRUV��6HH�)LJXUH�����$FFRUGLQJ�WR�WKH�,($�
GDWD��WKH�WUDQVSRUW�VHFWRU�DFFRXQWHG�IRU�WKH�KLJKHVW�VKDUH�RI�ÀQDO�HQHUJ\�FRQ�
VXPSWLRQ��������IROORZHG�E\�WKH�PDQXIDFWXULQJ�LQGXVWU\��������KRXVLQJ�������
DQG�ÀQDOO\�WKH�VHUYLFHV�VHFWRU��������$FFRUGLQJO\��FLWLHV�EHFRPH�SRWHQWLDOO\�LP�
SRUWDQW�VLWHV�IRU�SROLWLFDO�DFWLRQ�DURXQG�HQHUJ\�WUDQVLWLRQ���VR�WKDW�WKH\�EHFRPH�
LPSRUWDQW�VLWHV�IRU�UHQHZDEOH�HQHUJ\�JHQHUDWLRQ�DQG�PDUNHW�FUHDWLRQ�

8QGHU�WKHVH�FLUFXPVWDQFHV��WKH�OHDGLQJ�LQWHUQDWLRQDO�SROLF\�PDNHUV�VXFK�DV�
81�DQG�(8�KDYH�WDNHQ�VWHSV�WR�VWUHQJWKHQ�VXVWDLQDEOH��ORZ�FDUERQ�WUDQVLWLRQ�RI�
XUEDQ�DUHDV����$PRQJ�WKHVH�JOREDO�VFDOH�LQWHUYHQWLRQV��WKH�.\RWR�3URWRFRO��HQ�
WHUHG�LQWR�IRUFH�LQ��������(8�6XVWDLQDEOH�'HYHORSPHQW�6WUDWHJ\��DGRSWHG�LQ��������
5,2�����&RQIHUHQFH��KHOG�LQ�������DQG�3DULV�$JUHHPHQW��DGRSWHG�LQ�������DUH�
WKH�PRVW�LPSRUWDQW�RQHV��7KHVH�SROLWLFDO�DWWHPSWV�OHJDOO\�ELQG�WKH�LQYROYHG�SDU�

��� ´7KH�6XVWDLQDEOH�'HYHORSPHQW�$JHQGDµ��8QLWHG�1DWLRQV��DFFHVVHG�-XQH�������KWWSV���ZZZ�
XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW�GHYHORSPHQW�DJHQGD��

��� ´7KH� ,($� (QHUJ\� (IILFLHQF\� ,QGLFDWRUV� 'DWDEDVHµ�� ,QWHUQDWLRQDO� (QHUJ\� $JHQF\� �,($���
DFFHVVHG� -DQXDU\� ������ KWWSV���ZZZ�LHD�RUJ�QHZVURRP�QHZV������GHFHPEHU�WKH�LHD�
HQHUJ\�HIILFLHQF\�LQGLFDWRUV�GDWDEDVH�KWPO�

��� %ULGJH�HW�DO���´*HRJUDSKLHV�RI�(QHUJ\�7UDQVLWLRQµ�
��� 7HNHOL�DQG�$WD|Y��6�UG�U�OHELOLU�7RSOXP�YH�<DS×O×�dHYUH�²�6WUDWHMLOHU�<HOSD]HVL�

)LJXUH����/DUJHVW�HQHUJ\�XVHV�LQ�XUEDQ�DUHDV�LQ�,($�FRXQWULHV
�6RXUFH��3URGXFHG�ZLWK�WKH�GDWD�IURP�,($�������
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WLHV�WR�VHW�HPLVVLRQ�UHGXFWLRQ�WDUJHWV�LQ�WKHLU�FRXQWULHV�DQG�OHG�WR�SROLWLFDO�DFWLRQ�
WR�LPSOHPHQW�SUDFWLFDO�PHDVXUHV�IRU�VXVWDLQDEOH�GHYHORSPHQW�DQG�ORZ�FDUERQ�
WUDQVLWLRQ��7KH\�DOO�LQWURGXFHG�JURXQGEUHDNLQJ�JXLGHOLQHV�RQ�JUHHQ�HFRQRP\�
SROLFLHV�ZLWK�DQ�HPSKDVLV�RQ�LQYHVWPHQWV�LQ�ORZ�FDUERQ�HQHUJ\�WHFKQRORJLHV�WR�
DFKLHYH�WKH�WDUJHWV�RQ�WKH�UHGXFWLRQ�RI�HQHUJ\�UHODWHG�HPLVVLRQV����%HVLGHV��WKH�
UHVROXWLRQV�RI�WKH�,QWHUQDWLRQDO�5HQHZDEOH�(QHUJ\�&RQIHUHQFH�KHOG�LQ�%RQQ�LQ�
������LQFUHDVHG�WKH�LPSRUWDQFH�RI�HQHUJ\�HFLHQF\�DSSOLFDWLRQV�DQG�UHQHZDEOH�
HQHUJ\�GHSOR\PHQW�

:LWK�WKHVH�SRVLWLYH�SROLF\�PRYHV�DQG�VXSSRUW�PHFKDQLVPV��WKH�PDUNHW�IRU�
ZLQG�SRZHU�KDV�H[SDQGHG������RI�UHQHZDEOH�EDVHG�QHZ�SRZHU�JHQHUDWLRQ�FD�
SDFLW\�LQ�WKH�ZRUOG�LQ������ZDV�ZLQG�SRZHU��)RU�IXWXUH�LQYHVWPHQWV��ZLQG�SRZ�
HU�LV�H[SHFWHG�WR�KDYH�D�UHPDUNDEOH�VKDUH��,Q�WKH�(XURSHDQ�8QLRQ��UHQHZDEOHV�
DFFRXQW�IRU�����RI�QHZ�FDSDFLW\�DQG�ZLQG�SRZHU�EHFRPHV�WKH�OHDGLQJ�VRXUFH�RI�
HOHFWULFLW\����&KLQD�KDV�WKH�ODUJHVW�ZLQG�SRZHU�PDUNHW�ZLWK�WKH�KLJKHVW�LQVWDOOHG�
FDSDFLW\�LQ�RQVKRUH�LQ�WKH�ZRUOG��7KH�86$�DQG�*HUPDQ\�IROORZ�&KLQD�LQ�WHUPV�
RI�WRWDO�LQVWDOOHG�FDSDFLW\��7XUNH\�LV�UDQNHG�VHYHQWK�DPRQJ�WKH�WRS�WHQ�FRXQWULHV�
LQ�WKH�ZRUOG�LQ�WHUPV�RI�QHZ�LQVWDOOHG�FDSDFLW\���

$V�WKH�VLWXDWLRQ�VLJQLÀHV��QDWLRQDO�SROLWLFDO�DJHQGDV�VWDUWHG�WR�VXSSRUW�HOHF�
WULFLW\�JHQHUDWLRQ�IURP�UHQHZDEOHV����2QH�UHDVRQ�IRU�WKH�QDWLRQDO�DQG�LQWHUQD�
WLRQDO�VXSSRUW�IRU�D�VKLIW�LQ�HQHUJ\�UHVRXUFHV�LV�WKH�FKDOOHQJHV�EURXJKW�E\�WKH�
FRQYHQWLRQDO�HQHUJ\�JHQHUDWLRQ�EDVHG�RQ�IRVVLO� IXHOV��7KH�RWKHU�UHDVRQ� LV� WKH�
FUHDWLRQ�RI�QHZ�PDUNHWV�IRU�HFRQRPLF�JURZWK�LQ�PDQ\�FRXQWULHV��&OLPDWH�SROL�
FLHV�LQ�IDYRU�RI�UHQHZDEOHV�PD\�UHGXFH�HPLVVLRQV�DQG�PLWLJDWH�WKH�WKUHDWV�RI�FOL�
PDWH�FKDQJH��EXW�DW�WKH�VDPH�WLPH�WKH\�SURYLGH�QHZ�VLWHV�IRU�LQYHVWPHQW��+HQFH��
JRYHUQPHQWV�DUH�H[SHFWHG�WR�VXSSRUW�DQG�VWLPXODWH�UHQHZDEOH�HQHUJ\�PDUNHW�
FUHDWLRQ�ZLWK�UHJXODWRU\�DUUDQJHPHQWV�DQG�LQFHQWLYH�PHFKDQLVPV����(PLVVLRQ�
SROLFLHV�FUHDWH�QHZ�PDUNHWV�DURXQG�ZKLFK�ÀUPV�FDQ�GHYHORS�HFRQRPLF�VWUDWH�
JLHV�DQG�FUHDWH�QHZ�VLWHV�IRU�LQYHVWPHQW���WKURXJK�FRPPRGLÀFDWLRQ�DQG�SULYDW�
L]DWLRQ�RI�QDWXUH����5HQHZDEOHV�DUH�D�SDUW�RI�WKHVH�SROLFLHV�DQG�DQ�LPSRUWDQW�WRRO�
IRU�QHZ�PRGH�RI� FDSLWDO�DFFXPXODWLRQ� LQ� WKH�H[LVWLQJ�FDSLWDOLVW�RUGHU��*OREDO�

��� ´8QLWHG�1DWLRQV� 6XVWDLQDEOH�'HYHORSPHQWµ��8QLWHG�1DWLRQV�� DFFHVVHG� -XQH� ������ KWWS���
ZZZ�XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW���́ (XURSHDQ�&RPPLVVLRQ�6XVWDLQDEOH�'HYHORSPHQWµ��
(XURSHDQ�&RPPLVVLRQ��DFFHVVHG�-XQH�������KWWS���HF�HXURSD�HX�HQYLURQPHQW�HXVVG��

��� ,QWHUQDWLRQDO�(QHUJ\�$JHQF\��,($��́ 6WDWLVWLFVµ�
��� *OREDO�:LQG�(QHUJ\�&RXQFLO� �*:(&���*OREDO�:LQG�5HSRUW�� ������ �%UXVVHOV��*OREDO�:LQG�

(QHUJ\� $VVRFLDWLRQ�� ������� DFFHVVHG� -DQXDU\� ������ KWWS���ZZZ�JZHF�QHW�ZS�FRQWHQW�
XSORDGV���������*OREDO�6WDWXV������SGI�

��� -R\FH�0F/DUHQ�/RULQJ�́ :LQG�(QHUJ\�3ODQQLQJ�LQ�(QJODQG��:DOHV�DQG�'HQPDUN��)DFWRUV�
,QIOXHQFLQJ�3URMHFW�6XFFHVV�µ�(QHUJ\�3ROLF\�����QR�����$SULO������������������

��� %XNHW�$WO×�́ 3ROLWLFV�RI�5HQHZDEOH�(QHUJ\�3ROLFLHV�LQ�7XUNH\µ�0DVWHU·V�7KHVLV��*HUPDQ�7XUN�
LVK�0DVWHUV�LQ�6RFLDO�6FLHQFHV�+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ�DQG�0LGGOH�(DVW�7HFKQLFDO�
8QLYHUVLW\��������

��� .DULQH�0DWWKHZV�DQG�0DWWKHZ�3DWHUVRQ��´%RRP�RU�%XVW"�7KH�(FRQRPLF�(QJLQH�%HKLQG�WKH�
'ULYH�IRU�&OLPDWH�&KDQJH�3ROLF\�µ�*OREDO�&KDQJH��3HDFH�	�6HFXULW\�����QR������������������

��� &DYDQDJK�DQG�%HQMDPLQVHQ��´3ROLWLFDO�(FRORJ\��9DULHJDWHG�*UHHQ�(FRQRPLHVµ�
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HFRORJLFDO�FRQFHUQV�SURYLGH�WKLV�QHROLEHUDO�PRYH�ZLWK�OHJLWLPDF\�
7KLV�WUDQVLWLRQ�IXHOOHG�E\�QHROLEHUDO�HQHUJ\�SROLFLHV�VWDUWHG�WR�KDYH�VSDWLDO�

LPSDFWV�RQ�XUEDQ�DUHDV�DQG�WKHLU�KLQWHUODQGV�DV�HQHUJ\�V\VWHPV�DUH�FRQVWLWXWHG�
VSDWLDOO\��7KH�FRPSRQHQWV�RI� WKH�HQHUJ\�V\VWHPV�DUH�HPEHGGHG� LQ�SDUWLFXODU�
ORFDOLWLHV��EXW�WKHLU�QHWZRUNHG�QDWXUH�SURGXFHV�JHRJUDSKLHV�RI�FRQQHFWLRQ�DQG�
GHSHQGHQF\����7KH�ORZ�FDUERQ�HQHUJ\�LQYHVWPHQWV�KDYH�EHHQ�ORFDWHG�DW�WKH�UX�
UDO�SHULSKHU\�DV� UXUDO�DUHDV�SURYLGH� VXLWDEOH� VLWHV� IRU� WKRVH� LQYHVWPHQWV��7KH�
HQHUJ\�SURGXFHG�DW�UXUDO�SHULSKHU\�KDYH�EHHQ�WUDQVIHUUHG�WR�XUEDQ�FRUHV�YLD�
QHWZRUNHG�QDWXUH�RI�WKH�V\VWHP�WR�EH�FRQVXPHG�E\�XUEDQ�SRSXODWLRQV��ZKLFK�
PDNHV�D�QHZ�UXUDO�XUEDQ�FRQQHFWLRQ�DQG�GHSHQGHQF\�LQ�FRQWHPSRUDU\�XUEDQ�
L]DWLRQ�WUHQGV��

7KH�ORZ�FDUERQ�HQHUJ\�WUDQVLWLRQ�YLD�ZLQG�HQHUJ\�GHSOR\PHQW�DW�UXUDO�KLQ�
WHUODQGV�KDV�SURGXFHG�ZLQG�SRZHU�ODQGVFDSHV�RYHU�UXUDO�ODQGVFDSHV�WRJHWKHU�
ZLWK�WKH�ODQG�XVH�FKDQJH�IURP�DJULFXOWXUH�WR�HQHUJ\�ÀHOGV��7KH�FKDQJH�FDXVHG�
E\�WKLV�WUDQVLWLRQ�KDV�FUHDWHG�VRPH�WHQVLRQV�DQG�FRQÁLFWV�DW�ORFDO�OHYHO���LQ�GLI�
IHUHQW�SDUWV�RI�WKH�ZRUOG��LQFOXGLQJ�(XURSHDQ�FRXQWULHV�VXFK�DV�6SDLQ��*HUPDQ\��
DQG�'HQPDUN���DV�ZHOO�DV�7XUNH\��7KH�NH\�LVVXH�LQ�WKHVH�WHQVLRQV�LV�WKDW��UHJDUG�
OHVV�RI�EHLQJ�HQYLURQPHQWDOO\�IULHQGO\��ZLQG�SRZHU�GHYHORSPHQWV��ZKLFK�FDQ�
EH�FRQVLGHUHG�DV�LQIUDVWUXFWXUDO�GHYHORSPHQWV��KDYH�EHHQ�UDSLGO\�VSUHDGLQJ�LQ�
QDWXUDO�DQG�DJULFXOWXUDO�DUHDV��7KH�ZLQG�WXUELQHV�DUH�SHUFHLYHG�DV�IRUHLJQ�VWUXF�
WXUHV�DQG�WKH�FKDQJH�UHVXOWHG�E\�WKHLU�LQWUXVLRQ�LQWR�WKH�UXUDO�ODQGVFDSH�KDV�OHG�
WR�VLJQLÀFDQW�FRQFHUQV�UHJDUGLQJ�WKH�ORFDO�FRPPXQLWLHV·�OLYLQJ�HQYLURQPHQWV��� 
)XUWKHUPRUH��WKH�LPSDFW�RI�WKLV�VSHFLÀF�GHYHORSPHQW�KDV�EHHQ�SHUFHLYHG�DV�D�
GLVUXSWLRQ�RI�SODFH� DWWDFKPHQW� RU� DV� D� WKUHDW� WR�SODFH� LGHQWLW\���� 3HRSOH��ZKR�
KDYH� D� SRVLWLYH� VHQVH� RI� LGHQWLW\� UHODWHG� WR� D� SDUWLFXODU� ODQGVFDSH� �H�J�� UXUDO�
ODQGVFDSH���DUH�PRUH� OLNHO\� WR�RSSRVH�VXFK�GHYHORSPHQWV���� ,I� WKH� ORFDO� OLYLQJ�
HQYLURQPHQW�LV�LQ�GDQJHU�RI�GLVUXSWLRQ��RSSRVLWLRQV�HPHUJH�ZLWK�WKH�LQWHQWLRQ�
WR�SURWHFW�ORFDO�HQYLURQPHQW��ZKLFK�FDQ�EH�GHVFULEHG�DV�SODFH�SURWHFWLYH�DFWLRQV��
DQG�DWWHPSWV�WR�FRSH�ZLWK�D�FKDQJH�UHVXOWHG�E\�WKH�VSHFLÀF�GHYHORSPHQW���

��� %ULGJH�HW�DO���´*HRJUDSKLHV�RI�(QHUJ\�7UDQVLWLRQµ�
���0LFKDHO�:RRGV��´&RQIOLFWLQJ�(QYLURQPHQWDO�9LVLRQV�RI�WKH�5XUDO��:LQGIDUP�'HYHORSPHQW�

LQ�0LG�:DOHV�µ�6RFLRORJLD�5XUDOLV�����QR�����-XO\����������������
��� 7RNH�HW�DO���´:LQG�3RZHU�'HSOR\PHQW�2XWFRPHVµ�
��� 0DDUWHQ�:ROVLQN��´3ODQQLQJ�RI�5HQHZDEOHV�6FKHPHV��'HOLEHUDWLYH�DQG�)DLU�'HFLVLRQ�0DN�

LQJ�RQ�/DQGVFDSH�,VVXHV�,QVWHDG�RI�5HSURDFKIXO�$FFXVDWLRQV�RI�1RQ�&RRSHUDWLRQ�µ�(QHUJ\�
3ROLF\�����QR�����0D\������������������

��� 3DWULFN�'HYLQH�:ULJKW��´5HWKLQNLQJ�1,0%<LVP��7KH�5ROH�RI�3ODFH�$WWDFKPHQW�DQG�3ODFH�
,GHQWLW\� LQ�([SODLQLQJ�3ODFH�3URWHFWLYH�$FWLRQ�µ� -RXUQDO�RI�&RPPXQLW\�	$SSOLHG�6RFLDO�3V\-
FKRORJ\�����QR�����1RYHPEHU�'HFHPEHU����������������

��� 'DQ�9DQ�GHU�+RUVW��´1,0%<�RU�1RW"�([SORULQJ�WKH�5HOHYDQFH�RI�/RFDWLRQ�DQG�WKH�3ROLWLFV�
RI�9RLFHG�2SLQLRQV�LQ�5HQHZDEOH�(QHUJ\�6LWLQJ�&RQWURYHUVLHV�µ�(QHUJ\�3ROLF\�����QR�����0D\�
�����������������

��� 'HYLQH�:ULJKW��´5HWKLQNLQJ�1,0%<LVPµ�



Özçam

68

���/RZ�&DUERQ�(QHUJ\�3ROLFLHV�LQ�7XUNH\

$PRQJ�WKH�7XUNH\·V�HQHUJ\�UHODWHG�FRQFHUQV��HQVXULQJ�VXFLHQW�HQHUJ\�VXSSO\�
IRU�D�JURZLQJ�HFRQRP\�DQG�SRSXODWLRQ��DQG�UHGXFLQJ�IRUHLJQ�GHSHQGHQF\�RQ�
HQHUJ\�KDYH�EHHQ�WKH�PRVW�LPSRUWDQW�PDWWHUV��&XUUHQW�SULPDU\�HQHUJ\�GHPDQG�
RI�7XUNH\��ZKLFK�LV�KLJK�DQG�OLNHO\�WR�LQFUHDVH�E\�����XQWLO���������LV�PHW�IURP�
YDULRXV�VRXUFHV�EXW�WKH�SULPDU\�VRXUFHV�DUH�QDWXUDO�JDV��FRDO�DQG�RLO��7KH�VKDUH�
RI�WKHVH�IRVVLO�IXHOV�DPRXQWV�WR�����RI�WKH�WRWDO�YROXPH�RI�HQHUJ\�FRQVXPSWLRQ��� 
%HVLGHV��WKH�GHPDQG�RI�HOHFWULFLW\��WKH�PDLQ�GHWHUPLQDQW�RI�7XUNH\·V�HQHUJ\�GH�
PDQG�� LV�DOVR�JURZLQJ�IDVW��(OHFWULFLW\�FRQVXPSWLRQ�KDV�QHDUO\�GRXEOHG�IURP�
WKH�\HDU������WR�GDWH�DQG�WKH�HOHFWULFLW\�GHPDQG�LV�SURMHFWHG�WR�GRXEOH�DJDLQ�E\�
WKH�\HDU�������*URZLQJ�HOHFWULFLW\�GHPDQG�KDV�EHHQ�PDLQO\�VXSSOLHG�E\�IRVVLO�
IXHOV��QDWXUDO�JDV�KDV�WKH�KLJKHVW�VKDUH�ZLWK�����DQG�FRDO�LV�WKH�VHFRQG�ZLWK�WKH�
VKDUH�RI����������+RZHYHU��DV�EHLQJ�QRW�YHU\�ULFK�LQ�WHUPV�RI�QDWXUDO�UHVRXUFHV��
7XUNH\�LPSRUWV�PRVW�RI�LWV�HQHUJ\�VXSSO\��ZKLFK�PDNHV�WKH�FRXQWU\�IRUHLJQ�GH�
SHQGHQW�LQ�WHUPV�RI�HQHUJ\��

7KH�HQHUJ\�V\VWHP�RI�7XUNH\�LV�LQÁXHQFHG�E\�GRPHVWLF�DQG�QRQ�GRPHVWLF�
IRUFHV��$V�EHLQJ�D�SDUW\�WR�WKH�.\RWR�3URWRFRO��DQG�EHLQJ�D�FDQGLGDWH�FRXQWU\�WR�
(8��7XUNH\·V�HQHUJ\�SROLFLHV�KDYH�EHHQ�DͿHFWHG�E\�WKH�LQWHUQDWLRQDO�HQHUJ\�SRO�
LFLHV��GHWHUPLQHG�E\�WKRVH�VXSUDQDWLRQDO�VWUXFWXUHV��,QWHUQDWLRQDO�DJUHHPHQWV�
DQG�(XURSHDQ�PDUNHW�OLEHUDOL]DWLRQ�DUH�DPRQJ�WKH�PDLQ�IRUFHV�WKDW�DͿHFW�7XU�
NH\·V�QDWLRQDO�HQHUJ\�SROLFLHV��$FFRUGLQJO\��ERWK�IRU�DFKLHYLQJ�FRPSOLDQFH�ZLWK�
WKH�SROLFLHV�RI�VXSUDQDWLRQDO�VWUXFWXUHV�DQG�UHGXFLQJ�IRUHLJQ�GHSHQGHQF\�RQ�
HQHUJ\��UHQHZDEOH�HQHUJ\�SROLFLHV�KDYH�DFFHOHUDWHG�LQ�7XUNH\��0RUHRYHU��WKH�UH�
QHZDEOH�HQHUJ\�PDUNHW�FUHDWLRQ�LQ�7XUNH\�LV�VXSSRUWHG�LQWHUQDWLRQDOO\��WKURXJK�
LQWHUQDWLRQDO�IXQGV�LQFOXGLQJ�FOLPDWH�DGDSWDWLRQ�DQG�PLWLJDWLRQ�DLG�SURYLGHG�
E\�8QLWHG�1DWLRQV����,Q�WKLV�FRQWH[W��7XUNH\�KDYH�VHW�GHWHUPLQDQW�JRDOV�IRU�HOHF�
WULFLW\�JHQHUDWLRQ�EDVHG�RQ�UHQHZDEOHV�IRU�WKH�\HDU�������XVLQJ�WKH�DGYDQWDJH�RI�
KDYLQJ�KLJK�SRWHQWLDO�LQ�ORZ�FDUERQ�UHVRXUFHV�VXFK�DV�K\GUR��JHRWKHUPDO��ZLQG�
DQG�VRODU��&XUUHQWO\��WKH�JRYHUQPHQW�DLPV�WR�LQFUHDVH�WKH�VKDUH�RI�UHQHZDEOHV�
LQ�HOHFWULFLW\�JHQHUDWLRQ��WRJHWKHU�ZLWK�K\GURHOHFWULFLW\��WR�����E\�������$QRWK�
HU�DLP�LV�WR�UDLVH�WKH�VKDUH�RI�UHQHZDEOH�HQHUJ\�LQ�RYHUDOO�HQHUJ\�FRQVXPSWLRQ�

���0LQLVWU\�RI�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV��0(15���7XUNH\·V�1DWLRQDO�5HQHZDEOH�(QHUJ\�$F-
WLRQ�3ODQ� �$QNDUD��0LQLVWU\�RI�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV���������DFFHVVHG�'HFHPEHU�
������ ZZZ�HLH�JRY�WU�GX\XUXODUBKDEHUOHU�GRFXPHQW�7XUNL\HB8OXVDOB<HQLOHQHELOLUB(QHU�
MLB(\OHPB3ODQL�SGI�

��� ´7XUNH\·V�(QHUJ\�3URILOH�DQG�6WUDWHJ\µ��0LQLVWU\�RI�)RUHLJQ�$IIDLUV��0)$���DFFHVVHG�-DQX�
DU\�������ZZZ�PID�JRY�WU�WXUNH\V�HQHUJ\�VWUDWHJ\�HQ�PID�

��� ´(OHFWULFLW\�0DUNHW�3URGXFWLRQ�/LFHQVHV�'DWDEDVHµ��(QHUJ\�0DUNHW�5HJXODWRU\�$XWKRULW\�
�(05$��� DFFHVVHG� -XQH� ������ KWWS���OLVDQV�HSGN�RUJ�WU�HSY\V�ZHE�IDFHV�SDJHV�OLVDQV�
HOHNWULN8UHWLP�HOHNWULN8UHWLP2]HW6RUJXOD�[KWPO�

��� 7KH� 2UJDQLVDWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW� �2(&'��� 'HYHORSPHQW�
&R�RSHUDWLRQ�5HSRUW�������'DWD�IRU�'HYHORSPHQW��
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DW�OHDVW�WR�����DV�RI���������,Q�WKLV�VHQVH��LQFUHDVLQJ�GLYHUVLW\�DQG�PD[LPL]LQJ�
ORZ�FDUERQ�UHVRXUFHV�LQ�HQHUJ\�VXSSO\�VWDQG�RXW�DV�WKH�NH\�LVVXHV�DPRQJ�WKH�
7XUNH\·V�HQHUJ\�VWUDWHJLHV��7KHVH� VWUDWHJLHV�KDYH�EHHQ� IDFLOLWDWHG� WKURXJK�SUL�
YDWL]DWLRQ�RI�HQHUJ\�QHWZRUNV�WKDW�HQDEOHV�WKH�FUHDWLRQ�RI�QHZ�VLWHV�IRU�SULYDWH�
LQYHVWPHQW���

���7KH�,QWUXVLRQ�RI�(QHUJ\�,QYHVWPHQWV�LQ�5XUDO�/DQGVFDSHV

6LQFH�WKH�����V��WKH�LQWURGXFWLRQ�RI�QHROLEHUDO�SROLFLHV�KDV�EURXJKW�VLJQLÀFDQW�
FKDQJHV� LQ�XUEDQ�GHYHORSPHQW�DQG�SODQQLQJ�DOO�RYHU�WKH�ZRUOG�DV�ZHOO�DV� LQ�
7XUNH\��(VSHFLDOO\�WKH�QHROLEHUDO�SROLFLHV�DIWHU�WKH�����V��UHVKDSHG�WKURXJK�QHZ�
XUEDQ�SROLF\�DSSURDFK�EDVHG�RQ�ODUJH�VFDOH�XUEDQ�GHYHORSPHQW�SURMHFWV�KDYH�
WUDQVIRUPHG�WKH�XUEDQ�DUHDV�WR�D�JUHDW�H[WHQW����7KLV�W\SH�RI�QHROLEHUDO�SROLF\�
KDV�SDYHG�WKH�ZD\�IRU�ODUJH�VFDOH�VSDWLDO�SURMHFWV��ZKLFK�KDYH�EHHQ�PHGLDWHG�
GLUHFWO\�E\�WKH�VWDWH�ZLWK�D�YDULHW\�RI�SROLF\�DUHQDV�IRFXVLQJ�RQ�VSDWLDO�VWUDWH�
JLHV����2QH�RI� WKRVH�SURMHFWV�� LQLWLDWHG�E\� WKH�VWDWH� LWVHOI�� LV� WKH� LQIUDVWUXFWXUH�
SURMHFWV�LQFOXGLQJ�ODUJH�VFDOH�HQHUJ\�GHYHORSPHQWV���

(YHQ�WKRXJK�WKH�VSDWLDO�VWUDWHJLHV�KDYH�PDLQO\�WDUJHWHG�XUEDQ�DUHDV��UXUDO�
DUHDV�WRR��KDYH�EHHQ�DͿHFWHG�E\�VRPH�RI�WKH�ODUJH�VFDOH�LQIUDVWUXFWXUDO�SURMHFWV��
7KH� UXUDO� KDV� EHHQ� H[SHULHQFLQJ� D� SHULSKHUDOL]DWLRQ� XQWLO� YHU\� UHFHQWO\� DV� D�
UHVXOW�RI�WKH�DJJORPHUDWLRQ�RI�VHUYLFHV�DQG�DFWLYLWLHV�RQ�XUEDQ�DUHDV����1HYHUWKH�
OHVV��WKH�UXUDO�LV�DOVR�XQGHU�LQÁXHQFH�RI�WKH�SUHVVXUHV�VWHPPLQJ�IURP�ODUJH�VFDOH�
VSDWLDO�VWUDWHJLHV�RI�WKH�QDWLRQDO�JRYHUQPHQWV��VLQFH�WKH�UXUDO�SHULSKHULHV�VWDUW�
HG�WR�EH�VHHQ�DV�SRWHQWLDO�VLWHV�IRU� ODUJH�VFDOH� LQIUDVWUXFWXUDO�GHYHORSPHQWV��� 
2QH�RI�WKRVH�SUHVVXUHV�LV�H[SRVHG�E\�ODUJH�VFDOH�ZLQG�SRZHU�GHYHORSPHQWV�� as 
GLVFXVVHG�LQ�WKLV�SDSHU��

)RU�7XUNH\��ZLQG�SRZHU�HPHUJHV�DV�RQH�RI�WKH�PRVW�VLJQLÀFDQW�FRPSRQHQWV�
RI�HQHUJ\�VWUDWHJLHV��EHFDXVH�RI�EHLQJ�D�IDYRUDEOH�GRPHVWLF�UHVRXUFH�DQG�DQ�LP�
SRUWDQW�PDUNHW�IRU�JURZLQJ�HQHUJ\�VHFWRU��7KH�JRYHUQPHQW�RI�7XUNH\�KDV�JLYHQ�
ZHLJKW�WR�ZLQG�SRZHU�DQG�VXSSRUWHG�WKH�VHFWRU�ZLWK�VSHFLDO�LQFHQWLYH�V\VWHPV�
DQG� UHJXODWRU\� DUUDQJHPHQWV� WKDW� LQFUHDVHV� FRPSHWLWLYH� DGYDQWDJH� RI� ZLQG�

��� 0LQLVWU\�RI�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV��0(15���7XUNH\·V�1DWLRQDO�5HQHZDEOH�(QHUJ\�$F-
WLRQ�3ODQ�

��� $WO×�́ 3ROLWLFV�RI�5HQHZDEOH�(QHUJ\�3ROLFLHV�LQ�7XUNH\µ�
��� (ULN�6Z\QJHGRXZ��)UDQN�0RXODHUW��DQG�$UDQW[D�5RGULJXH]��´1HROLEHUDO�8UEDQL]DWLRQ�LQ�

(XURSH��/DUJH²6FDOH�8UEDQ�'HYHORSPHQW�3URMHFWV�DQG�WKH�1HZ�8UEDQ�3ROLF\�µ�$QWLSRGH�����
QR�����-XO\����������������

��� %UHQQHU��´8UEDQ�*RYHUQDQFH�DQG�WKH�3URGXFWLRQ�RI�1HZ�6WDWH�6SDFHV�LQ�:HVWHUQ�(XURSH��
����²����µ�

��� 1DXPDQQ�DQG�5HLFKHUW�6FKLFN��´,QIUDVWUXFWXUH�DQG�3HULSKHUDOL]DWLRQ��(PSLULFDO�(YLGHQFH�
IURP�1RUWK�(DVWHUQ�*HUPDQ\µ�

���:RRGV��´&RQIOLFWLQJ�(QYLURQPHQWDO�9LVLRQV�RI�WKH�5XUDO��:LQGIDUP�'HYHORSPHQW�LQ�0LG�
:DOHVµ�

���:ROVLQN�́ 3ODQQLQJ� RI� 5HQHZDEOHV� 6FKHPHV�� 'HOLEHUDWLYH� DQG� )DLU� 'HFLVLRQ�0DNLQJ� RQ�
/DQGVFDSH�,VVXHV�,QVWHDG�RI�5HSURDFKIXO�$FFXVDWLRQV�RI�1RQ�&RRSHUDWLRQµ��9DQ�GHU�+RUVW��
´1,0%<�RU�QRW"�([SORULQJ�WKH�5HOHYDQFH�RI�/RFDWLRQ�DQG�WKH�3ROLWLFV�RI�9RLFHG�2SLQLRQV�LQ�
5HQHZDEOH�(QHUJ\�6LWLQJ�&RQWURYHUVLHVµ�
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SRZHU� RYHU� RWKHU� LQYHVWPHQW�PRGHOV�ZLWK� WKH� LQWHUHVW� RI� SURPRWLQJ�PDUNHW�
JURZWK��:LWK�WKH�VXSSRUW�IURP�WKH�JRYHUQPHQW��ODUJH�VFDOH�LQYHVWPHQWV�KDYH�
ULVHQ�RYHU�WKH�SDVW�IHZ�\HDUV��7KHVH�GHYHORSPHQWV�KDYH�DFFHOHUDWHG�VLQFH������
ZLWK�WKH�SRVLWLYH�SROLF\�PRYHV�DQG�UHJXODWRU\�DUUDQJHPHQWV�VXFK�DV�WKH�1LQWK�
'HYHORSPHQW�3ODQ�DQG�WKH�5HQHZDEOH�(QHUJ\�/DZ��/DZ�1R��������GDWHG�������� 
&RQVHTXHQWO\��VWDWH�SROLFLHV�EDFNLQJ�UHQHZDEOHV�DQG�SDUWLFXODUO\�ZLQG�SRZHU��
KDYH�JDLQHG�PRPHQWXP�VR�DV�WR�UHGXFH�HQHUJ\�UHODWHG�SUREOHPV�DV�ZHOO�DV�WR�
FUHDWH�QHZ�PDUNHW�RSSRUWXQLWLHV�IRU�HFRQRPLF�JURZWK�

$V� D� FRQVHTXHQFH�� ZLQG� SRZHU� LQYHVWPHQWV� KDYH� LQFUHDVHG� FRQVLGHUDEO\�
ZLWK�WKH�UDWLR�RI�����EHWZHHQ�WKH�\HDUV������DQG�������$FFRUGLQJ�WR������GDWD��
WKHUH�DUH�����ZLQG�SRZHU�SODQWV�LQ�RSHUDWLRQ��ZKLFK�DUH�RZQHG�E\�PDMRU�HQHUJ\�
FRPSDQLHV�RSHUDWLQJ�LQ�HQHUJ\�DQG�EXLOGLQJ�VHFWRUV�LQ�7XUNH\��7KHUH�DUH�DOVR�
���ZLQG�SRZHU�SODQWV�XQGHU�FRQVWUXFWLRQ�DQG����OLFHQVHG�ZLQG�SRZHU�SODQWV�
DZDLWLQJ�FRQVWUXFWLRQ��7KH�RQHV� LQ�RSHUDWLRQ�DUH�GHQVHO\�FRQFHQWUDWHG� LQ� WKH�
0HGLWHUUDQHDQ�UHJLRQ��7KH�OLFHQVHG�RQHV�DQG�WKH�RQHV�XQGHU�FRQVWUXFWLRQ�KDYH�
DOVR�FKRVHQ�ORFDWLRQ�LQ�VLPLODU�UHJLRQV����7KLV�VLWXDWLRQ�OHDGV�WR�DQ�DFFXPXODWLRQ�
RI�HQHUJ\�LQYHVWPHQWV�RYHU�FHUWDLQ�JHRJUDSKLHV��6HH�)LJXUH����

5HJDUGLQJ� WKH� FDVH� RI� ,]PLU�� WKH� FLW\� KDV� FRPH� WR� WKH� IRUH� DV� D� IDYRUDEOH�
ORFDWLRQ�IRU�PRVW�RI�WKH�ZLQG�SRZHU�LQYHVWPHQWV��,W�KDV�EHFRPH�WKH�FLW\��ZKHUH�
PRVW�RI�WKH�LQYHVWPHQWV�KDYH�FRQFHQWUDWHG�VLQFH���������$OO�WKRVH�ZLQG�SRZHU�

��� <DQLNWHSH�HW�DO��́ &XUUHQW�6WDWXV�RI�:LQG�(QHUJ\�DQG�:LQG�(QHUJ\�3ROLF\�LQ�7XUNH\µ�
��� 7XUNLVK�:LQG�(QHUJ\�$VVRFLDWLRQ��7:($���7XUNLVK�:LQG�(QHUJ\�6WDWLVWLFV�5HSRUW���-XO\������
��� 7XUNLVK�:LQG�(QHUJ\�$VVRFLDWLRQ��7:($���7XUNLVK�:LQG�(QHUJ\�6WDWLVWLFV�5HSRUW���-XO\������

)LJXUH����:LQG�SRZHU�SODQWV�LQ�7XUNH\
�6RXUFH��3URGXFHG�ZLWK�WKH�GDWD�IURP�7:($�������
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LQYHVWPHQWV�KDYH�GHQVHO\�FRQFHQWUDWHG�LQ�,]PLU·V�UXUDO�KLQWHUODQG��7RGD\��WKHUH�
DUH����ZLQG�SRZHU�SODQWV�LQ�,]PLU��DOO�ORFDWHG�LQ�WKH�UXUDO�GLVWULFWV�RI�WKH�SURY�
LQFH��6HH�7DEOH����

'LVWULFW ��RI�:LQG�
3RZHU�3ODQWV &RQGLWLRQ 7RWDO�&DSDFLW\�

�0:H� ��RI�7XUELQHV

$/ͦ$ø$ � ,Q�2SHUDWLRQ ����� ��

%$<,1',5 � 8QGHU�
&RQVWUXFWLRQ ������ ��

%(5*$0$ � ,Q�2SHUDWLRQ ����� ��

d(û0( � 8QGHU�
&RQVWUXFWLRQ �� �

d(û0( � ,Q�2SHUDWLRQ ������ ��

'ͦ.ͦ/ͦ � ,Q�2SHUDWLRQ ��� �

*$=ͦ(0ͦ5 � 8QGHU�
&RQVWUXFWLRQ �� ��

.$5$%8581 � 8QGHU�
&RQVWUXFWLRQ ��� �

.$5$%8581 � ,Q�2SHUDWLRQ ������ ���

.(0$/3$û$ � ,Q�2SHUDWLRQ �� ��

.,1,. � ,Q�2SHUDWLRQ �� ��

.ͦ5$= � 8QGHU�
&RQVWUXFWLRQ �� ��

0(1(0(1 � 8QGHU�
&RQVWUXFWLRQ ���� �

g'(0ͦû � 8QGHU�
&RQVWUXFWLRQ � �

6()(5ͦ+ͦ6$5 � ,Q�2SHUDWLRQ �� ��

6(/d8. � ,Q�2SHUDWLRQ �� �

6(/d8. � 8QGHU�
&RQVWUXFWLRQ �� �

7ͦ5( � ,Q�2SHUDWLRQ �� ��

85/$ � 8QGHU�
&RQVWUXFWLRQ ���� �

85/$ � ,Q�2SHUDWLRQ �� ��

ú=0ú5 42 727$/ �������� 501

7DEOH����7KH�ORFDWLRQ�DQG�QXPEHU�RI�ZLQG�SRZHU�SODQWV�LQVWDOOHG�LQ�,]PLU�EHWZHHQ�WKH�
\HDUV������������

��� ´(OHFWULFLW\�0DUNHW�3URGXFWLRQ�/LFHQVHV�'DWDEDVHµ��(QHUJ\�0DUNHW�5HJXODWRU\�$XWKRULW\�
�(05$��
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0RVW� RI� WKH�ZLQG�SRZHU�SODQWV�KDYH�EHHQ� LPSOHPHQWHG� DFFRUGLQJ� WR� WKH�
IRUPHU�SURFHGXUHV�EDVHG�RQ�WKH�IRUPHU�OHJLVODWLRQ��/DZ�1R�������GDWHG�������
DQG�UHJXODWLRQV��H�J��(,$�'LUHFWLYH�1R������GDWHG��������7KHVH�UHJXODWLRQV�ZHUH�
FRPSRVHG�RI�OHVV�VWULQJHQW�SURFHGXUHV��,Q�WKH�IRUPHU�OHJLVODWLRQ��WKHUH�ZHUH�QR�
FULWHULD�IRU�VLWH�VHOHFWLRQ�DQG�QR�UHTXLUHPHQW�IRU�(QYLURQPHQWDO�,PSDFW�$VVHVV�
PHQW��(,$��SURFHVVHV��$V�D�UHVXOW��ZLQG�SRZHU�SURMHFWV�KDYH�UHFHLYHG�DSSURYDO�
UHJDUGOHVV�RI�WKHLU�VLWH�VHOHFWLRQ�DQG�KDYH�WDNHQ�JHQHUDWLRQ�OLFHQVH�HDVLO\��2QFH�
WKH�OHJDO�FRPSOLDQFH�KDV�EHHQ�HQVXUHG��FRPSDQLHV�ZHUH�DEOH�WR�VWDUW�WKH�LQVWDO�
ODWLRQV��:LQG�SRZHU�LQYHVWPHQWV��ZKLFK�ZHUH�SDVVLQJ�WKURXJK�VXFK�D�VLPSOH�
SURFHGXUH��VSUHDG�UDSLGO\�LQ�VSHFLÀF�UHJLRQV�ZLWK�KLJK�ZLQG�SRWHQWLDO��5XUDO�
DUHDV�LQ�WKLV�VHQVH�ZHUH�H[SRVHG�WR�PDQ\�ZLQG�SRZHU�GHYHORSPHQWV��LQYHVWRUV�
FKRVH�VLWHV�LQ�UXUDO�DUHDV�E\�VZLIWO\�FRPSOHWLQJ�WKH�HQWLUH�SURFHGXUH��)ROORZLQJ�
WKLV��PDQ\�WXUELQHV�VWDUWHG�WR�ULVH�RQ�UXUDO�ODQGVFDSHV��FUHDWLQJ�D�QHZ�VSDWLDO�
FRQÀJXUDWLRQ�

���7KH�6RFLR�(FRQRPLF�(;HFWV�RI�(QHUJ\�3ROLFLHV�RQ�5XUDO�$UHDV

7KH�FDVH�RI�7XUNH\��DQG�,]PLU�LQ�SDUWLFXODU��VKRXOG�EH�HYDOXDWHG�ZLWK�UHJDUG�WR�
WKH�HͿHFWV�RI�QHROLEHUDO�UHVWUXFWXULQJ�RI�HQHUJ\�SROLFLHV�DQG�VKRXOG�EH�UHDG�DV�D�
FRQVHTXHQFH�RI�WKH�VRFLR�HFRQRPLF�VRFLR�VSDWLDO�UHFRQÀJXUDWLRQ�EURXJKW�DERXW�
E\�WKLV�UHVWUXFWXULQJ�SURFHVV��,Q�7XUNH\��VSDWLDO�WUDQVIRUPDWLRQV�KDYH�GHHSHQHG�
HVSHFLDOO\� DIWHU� WKH� ����V��ZKLFK�ZHUH�PHGLDWHG� GLUHFWO\� E\� WKH� FHQWUDO� JRY�
HUQPHQW����,Q�WKLV�QHROLEHUDO�SHULRG��XUEDQL]DWLRQ�SUDFWLFHV�KDYH�EHHQ�DͿHFWHG�
E\�WKH�SROLFLHV�RI�UHFHQWUDOL]HG�VWDWH�DQG�VWDUWHG�WR�EH�JXLGHG�E\�QHZ�IRUPV�RI�
FROOHFWLYH�YHQWXUH�VXFK�DV�SXEOLF�SULYDWH�SDUWQHUVKLSV����8QGHU�WKLV�QHROLEHUDO�
VWDWH�UHVWUXFWXULQJ��SODQQLQJ�EHJDQ�WR�IXQFWLRQ�DV�D�WRRO�WR�WUDQVIRUP�QRW�RQO\�
XUEDQ�DUHDV�EXW�DOVR�UXUDO�DUHDV��LQ�RUGHU�WR�FUHDWH�QHZ�VLWHV�WR�EH�XWLOL]HG�IRU�
SURÀW�PDNLQJ��,Q�WKLV�VHQVH��ODUJH�VFDOH�HQHUJ\�SURMHFWV�ZHUH�LPSOHPHQWHG�E\�
WKH�JRYHUQPHQW�E\�PHDQV�RI�SXEOLF�SULYDWH�SDUWQHUVKLSV��:LQG�SRZHU�GHYHORS�
PHQWV��VXSSRUWHG�E\�QDWLRQDO�DQG�LQWHUQDWLRQDO�LQFHQWLYH�PHFKDQLVPV��VWDUWHG�
WR�FKRRVH� ORFDWLRQ� LQ�UXUDO�SHULSKHULHV�DQG�WKLV� ORZ�FDUERQ�HQHUJ\�WUDQVLWLRQ�
VWDUWHG�WR�PDQLIHVW�LWVHOI�DV�WKH�WUDQVIRUPDWLRQ�RI�UXUDO�ODQGVFDSHV�

,]PLU�DQG�LWV�UXUDO�SHULSKHU\�KDYH�DSSHDUHG�DV�DQ�LPSRUWDQW�WDUJHW��VLQFH�
ZLQG�SRZHU�LQYHVWPHQWV�LQ�QHHG�RI�YDVW�XQEXLOW�ODQGV�SUHIHU�UXUDO�DQG�QDWXUDO�
DUHDV�IRU�VLWH�VHOHFWLRQ�DQG�WKH�UXUDO�SHULSKHU\�RI�,]PLU�RͿHUV�IDYRUDEOH�DUHDV�LQ�
WKLV�UHVSHFW��,Q�D�YHU\�VKRUW�SHULRG�RI�WLPH��ZLWK�WKH�KHOS�RI�DGYDQWDJHRXV�SUR�
FHGXUHV�DQG�UHJXODWLRQV�IRU�HQHUJ\�LQYHVWPHQWV��WXUELQHV�KDYH�EHHQ�LQVWDOOHG�
LQ�FORVH�SUR[LPLW\�WR�UXUDO�VHWWOHPHQWV�RU�RQ�DJULFXOWXUDO�ODQGV�DQG�PHDGRZV��

��� .D\DV���6HUDS�DQG�(PLQH�<HWLüNXO��´(YROYLQJ�/HJDO�DQG�,QVWLWXWLRQDO�)UDPHZRUNV�RI�1HR�
OLEHUDO�8UEDQ�3ROLFLHV�LQ�7XUNH\�µ�0(78�-RXUQDO�RI�WKH�)DFXOW\�RI�$UFKLWHFWXUH�����QR�����������

��� 6Z\QJHGRXZ�HW�DO���´1HROLEHUDO�8UEDQL]DWLRQ�LQ�(XURSH��/DUJH²6FDOH�8UEDQ�'HYHORSPHQW�
3URMHFWV�DQG�WKH�1HZ�8UEDQ�3ROLF\µ�
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&RQVHTXHQWO\��YLOODJHV�DQG�WKHLU�UHVLGHQWV�EHJDQ�WR�EH�DͿHFWHG�QHJDWLYHO\�IURP�
WKHVH�GHYHORSPHQWV��DV�WKH\�DUH�ODUJH�VFDOH�LQ�VL]H��

&XUUHQWO\��ZLQG�SRZHU�LQVWDOODWLRQV�KDYH�GHQVHO\�FRQFHQWUDWHG�LQ�UXUDO�KLQ�
WHUODQG�RI�WKH�GLVWULFW��6RPH�RI�WKH�SRZHU�SODQWV�DUH�ORFDWHG�YHU\�FORVH�WR�WKH�
UXUDO�VHWWOHPHQWV�DQG�VRPH�RI�WKH�WXUELQHV�DUH�LQVWDOOHG�RQ�HQYLURQPHQWDOO\�LP�
SRUWDQW�DUHDV��WKH\�DUH�ORFDWHG�RQ�PHDGRZV��IRUHVW�ODQGV�DQG�IDUPODQGV�ZKHUH�
WKH�PDLQ�HFRQRPLF�DFWLYLWLHV�RI�YLOODJHUV�WDNH�SODFH����0RUHRYHU��WKH�LQVWDOODWLRQ�
RI�ZLQG�SRZHU�SODQWV�UHTXLUHV�VLWH�FOHDULQJ��LQFOXGLQJ�FOHDULQJV�IRU�SRZHU�JHQ�
HUDWLRQ�VWUXFWXUHV�DQG�GLVWULEXWLRQ�V\VWHPV�VXFK�DV�URDGV��WXUELQHV��SRZHU�OLQHV�
DQG�VXEVWDWLRQV����$OO�WKHVH�LQWHUYHQWLRQV�JHQHUDWH�FOHDU�VSDWLDO�DQG�VRFLR�HFR�
QRPLF�HͿHFWV�RQ�ORFDO�HQYLURQPHQWV��

(YHQWXDOO\��ORFDO�RSSRVLWLRQV�EHJDQ�WR�HPHUJH�ZKHQ�ORFDO�SHRSOH�IDFHG�WKH�
QHJDWLYH� FRQVHTXHQFHV�RI� UDSLGO\� LQFUHDVLQJ� LQVWDOODWLRQV��3UREOHPV�EHJDQ� WR�
RFFXU�ZKHQ�SULYDWH�SURSHUWLHV�ZHUH�H[SURSULDWHG�DQG�WRJHWKHU�ZLWK�PHDGRZV��
WKH\�ZHUH� DOORFDWHG� WR� LQYHVWRUV� IRU� ZLQG� IDUP� GHYHORSPHQWV� �H�J�� %HUJDPD��
.DUDEXUXQ����� $JULFXOWXUDO� ÀHOGV�� HVSHFLDOO\� ROLYH� JURYHV� ZHUH� H[SURSULDWHG�
�E\�XUJHQW�H[SURSULDWLRQ��DQG�KDYH�EHHQ�DOORFDWHG�IRU�WXUELQH�LQVWDOODWLRQ��H�J��
.DUDEXUXQ��8UOD��dHüPH�����3HDVDQWV�LQ�SDUWLFXODU�EHJDQ�WR�VXͿHU�IURP�WKH�FRQ�
VHTXHQFHV�RI�WKHVH�GHYHORSPHQWV�DV�WKH�PHDGRZV�DQG�IDUPODQGV�KDYH�EHHQ�GL�
YLGHG�DQG�KDYH� WXUQHG� LQWR�HQHUJ\�ÀHOGV� �H�J��.DUDEXUXQ����� LQWHUUXSWLQJ� WKH�
SDVWRUDO�HFRQRPLF�DFWLYLWLHV��0RUHRYHU��WKH�LQVWDOODWLRQ�RI�WXUELQHV�UHVXOWHG�LQ�
HQYLURQPHQWDO�GDPDJH�ERWK�QDWXUDO�DQG�UXUDO�GXH�WR�VLWH�FOHDULQJ�IRU�URDGV�DQG�
WXUELQH�LQVWDOODWLRQ��H�J��8UOD�����$IWHU�WKH�FRQVWUXFWLRQ�SKDVH��QRLVH�VWDUWHG�WR�
DͿHFW�GDLO\�OLIH�RI�SHRSOH�OLYLQJ�FORVH�WR�WXUELQHV��

8QWLO� WRGD\��PDQ\�GHPRQVWUDWLRQV�KDYH�WDNHQ�SODFH�LQ�SURWHVW�RI�WKHVH�GH�
YHORSPHQWV��3URWHVWV�KDYH�JURZQ�DV�QHZ�LQVWDOODWLRQV�KDYH�EHHQ�GLVVHPLQDWHG��
2SSRVLWLRQ� KDV� JURZQ� DQG� JDLQHG� SRZHU�ZLWK� WKH� LQYROYHPHQW� RI� GLVVLGHQW�
ORFDO�SODWIRUPV�DQG�RUJDQL]DWLRQV����)ROORZLQJ� WKLV��PDQ\�SURWHVWV�ZHUH�RUJD�
QL]HG�XQGHU�WKH�OHDGHUVKLS�RI�WKHVH�ORFDO�LQLWLDWLYHV��9LOODJHUV�DOVR�SDUWLFLSDWHG�
LQ�WKHVH�SURWHVWV��/DWHU��DOO�WKH�ORFDO�RUJDQL]DWLRQV�DQG�SODWIRUPV�FDPH�WRJHWKHU�

��� g]oDP��=H\QHS��´5�]JDU�(QHUMLVL�dDW×üPDV×��.×UVDO�$ODQODU�YH�5�]JDU�(QHUMLVL�.DUDEXUXQ�
'HQH\LPL�µ�3ODQODPD��������(N������²���

��� hON��<HWLü��(OoLQ�.HQWHO��<�FHO�&DQ�6HYHUFDQ�DQG�$OL�7�UHO��´<HQLOHQHELOLU�(QHUML�.D\QDN�
ODU×�.XOODQ×ODUDN�(OHNWULN�(QHUMLVL�hUHWLPL�YH�%X�.RQXGDNL�<DVDO�dHUoHYHQLQ�'HùHUOHQGL�
ULOPHVLµ�� 8QSXEOLVKHG� 5HSRUW� 3UHSDUHG� IRU� 0XùOD� 0HWURSROLWDQ� 0XQLFLSDOLW\� �$QNDUD��
0(78�5,&%('��������

��� 2SSRVLWLRQV�LQ�%HUJDPD��+�UUL\HW��$SULO�������DFFHVVHG�-DQXDU\�������2SSRVLWLRQV�LQ�%HUJD�
PD��&XPKXUL\HW��$SULO��������DFFHVVHG�-DQXDU\�������

���2SSRVLWLRQV�LQ�8UOD��+�UUL\HW��$SULO�������DFFHVVHG�-DQXDU\������
��� 2SSRVLWLRQV�LQ�.DUDEXUXQ��+�UUL\HW��0DUFK�������DFFHVVHG�-DQXDU\������
��� 2SSRVLWLRQV� LQ�8UOD��+�UUL\HW�� -DQXDU\� ������ DFFHVVHG� -DQXDU\� ������2SSRVLWLRQV� LQ�8UOD��

&XPKXUL\HW��-DQXDU\�������DFFHVVHG�-DQXDU\������
��� 2SSRVLWLRQV�$JDLQVW�:LQG�(QHUJ\��+�UUL\HW��$XJXVW�������DFFHVVHG�1RYHPEHU������
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WR�IRUP�DQ�XPEUHOOD�SODWIRUP��5�]JDU�<DüDPGDQ�<DQD�(VVLQ�,QLWLDWLYH����7KLV�SODW�
IRUP�ZDV�IRXQGHG�LQ�0DUFK������E\����HQYLURQPHQWDOLVW�RUJDQL]DWLRQV��LQ�GL�
UHFW�RSSRVLWLRQ�WR�WKH�ZLQG�SRZHU�GHYHORSPHQWV��7KH�SODWIRUP�LQFOXGHV�PDQ\�
HQYLURQPHQWDOLVW� RUJDQL]DWLRQV� IURP� WKH� 3HQLQVXOD� �H�J�� 8UOD�� dHüPH�� *�]HO�
EDKoH���IURP�RWKHU�UXUDO�GLVWULFWV�RI�,]PLU��H�J��.HPDOSDüD��%D\×QG×U��7XUJXWOX��
DQG�IURP�WKH�UHVW�RI�WKH�$HJHDQ�UHJLRQ��H�J��%RGUXP��$\YDO×N���3URWHVWRUV�KDYH�
DOVR�UDLVHG�WKHLU�FDVH�WKURXJK�WKH�OHJDO�V\VWHP��7KH�RSSRVLQJ�ORFDO�LQLWLDWLYHV�
WRJHWKHU� ZLWK� YLOODJHUV� KDYH� ODXQFKHG� OHJDO� VWUXJJOH� DJDLQVW� GHYHORSPHQWV�
ZLWK�WKH�KHOS�RI�DQ�RUJDQL]DWLRQ�RI�HQYLURQPHQWDOLVW�ODZ\HUV��d(+$9���7RGD\��
WKH�SURWHVWV�DJDLQVW�ZLQG�SRZHU�GHYHORSPHQWV�KDYH�JURZQ�DQG�WXUQHG�LQWR�D�
VWUXJJOH�LQ�WKH�ÀHOG�RI�HQHUJ\�

,Q� 7XUNH\�� WKH� UHJXODWLRQ� LQ� SODQQLQJ� SUHGRPLQDQWO\� UHVWV� RQ� VWULFW� WRS�
GRZQ�UXOHV�DQG�SUDFWLFHV�VWHHUHG�E\�WKH�QHROLEHUDO�DQG�DXWKRULWDULDQ�VWDWH�UHJ�
XODWHG�XUEDQ�GHYHORSPHQW����7KLV�W\SH�RI�SODQQLQJ�SUDFWLFHV�IDYRUV�SULYDWL]HG�
ODUJH�VFDOH� VSDWLDO�SURMHFWV� LQ�ZKLFK�SULYDWH� LQWHUHVWV�RYHUULGH�SXEOLF� LQWHUHVW��
6LPLODUO\��WKH�GHYHORSPHQW�SURFHVVHV�IRU�ZLQG�SRZHU�DUH�FRQWUROOHG�E\�WKH�DX�
WKRULWDULDQ�VWDWH�UHJXODWLRQV�ZKHUH�WKHUH�DUH�OLPLWHG�GHPRFUDWLF�RSSRUWXQLWLHV�
IRU�SXEOLF�RU�YROXQWDU\�LQVWLWXWLRQV�WR�EH�LQFOXGHG�LQ�GHFLVLRQ�PDNLQJ�SURFHVV�
HV��7KHVH�XQGHPRFUDWLF�FRQGLWLRQV�EURXJKW�DERXW�WKH�HPHUJHQFH�RI�RSSRVLWLRQV��
7KHVH�VWUXJJOHV�KDYH�EHFRPH�HYHQ�KDUGHU�E\� WKH� LQFUHDVLQJO\� LQWHUYHQWLRQLVW�
DQG�DXWKRULWDULDQ�UHJLPH�LQ�XUEDQ�DQG�UXUDO�UHJXODWLRQ����,Q�,]PLU�FDVH��WKHUH�
KDYH�EHHQ�H[SURSULDWLRQV�RI�DJULFXOWXUDO�ODQGV�DQG�WKHLU�UHDOORFDWLRQ�WR�LQYHV�
WRUV�IRU�ZLQG�IDUP�GHYHORSPHQWV�ZLWK�WKH�LQWHUYHQWLRQ�RI�JRYHUQPHQWDO�LQVWLWX�
WLRQV�VXFK�DV�0LQLVWU\�RI�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV��DQG�0LQLVWU\�RI�(QYL�
URQPHQW�DQG�8UEDQL]DWLRQ��&ULWLFLVPV�RI�WRS�GRZQ�ZLQG�SRZHU�GHYHORSPHQWV��
ZKLFK�EULQJ�DERXW�LPSRUWDQW�FKDQJHV�WR�ORFDO�HQYLURQPHQW�DQG�WR�GDLO\�OLYHV�RI�
ORFDO�FRPPXQLWLHV��DUH�DOVR�DVFHQGLQJ��,Q�WKHVH�FLUFXPVWDQFHV��WKH�HPHUJHQFH�
RI� VXFK� VWUXJJOHV� DJDLQVW� WKH� JRYHUQPHQW�OHG� ZLQG� SRZHU� GHYHORSPHQWV� LV�
LQHYLWDEOH��$V�%D\×UEDù� DQG�3HQSHFLRùOX� DUJXH�� JRYHUQDQFH�SUDFWLFHV� RI� FDSL�
WDOLVW� VWDWHV� WU\LQJ� WR� FUHDWH�QHZ�YHQXHV� IRU�DFFXPXODWLRQ�DUH� WKH�PDLQ� UDWLR�
QDOH�EHKLQG�WKH�HPHUJHQFH�RI�SURWHVW�PRYHPHQWV����&RQFRUGDQWO\��WKH�VWUXJJOH�
HPHUJHG�LQ�WKH�ÀHOG�RI�ZLQG�SRZHU�LQ�,]PLU·V�UXUDO�SHULSKHU\�FDQ�EH�UHJDUGHG�
DV�D�VWUXJJOH�DJDLQVW�QHROLEHUDO�SROLFLHV�DQG�DXWKRULWDULDQ�JRYHUQPHQW�UHJXOD�
WLRQV��ZKLFK�KDYH�KDG�GHWULPHQWDO�HͿHFWV�RQ�UXUDO�HQYLURQPHQWV��

��� 5�]JDU�<DüDPGDQ�<DQD�(VVLQ�,QLWLDWLYH��+�UUL\HW��-XQH�������DFFHVVHG�1RYHPEHU�������5�]�
JDU�<DüDPGDQ�<DQD�(VVLQ�,QLWLDWLYH��&XPKXUL\HW��-XQH�������DFFHVVHG�1RYHPEHU�������

��� $\GD�(UD\GLQ�DQG�7XQD�7DüDQ�.RN�́ 6WDWH�5HVSRQVH�WR�&RQWHPSRUDU\�8UEDQ�0RYHPHQWV�LQ�
7XUNH\��$�&ULWLFDO�2YHUYLHZ�RI�6WDWH�(QWUHSUHQHXULDOLVP�DQG�$XWKRULWDULDQ�,QWHUYHQWLRQV�µ�
$QWLSRGH�����QR�����-DQXDU\����������������

��� $\GD�(UD\GLQ�HW��DO���´6WDWH�5HVSRQVH�WR�&RQWHPSRUDU\�8UEDQ�0RYHPHQWV�LQ�7XUNH\µ�
��� %D\×UEDù�DQG�3HQSHFLRùOX�́ 8UEDQ�&ULVLV��¶/LPLWV�WR�*RYHUQDQFH�RI�$OLHQDWLRQ·µ�
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���&RQFOXVLRQ

7KLV�SDSHU�H[DPLQHV�WKH�UHODWLRQ�EHWZHHQ�QHROLEHUDO�SROLFLHV�DQG�ZLQG�SRZHU�
GHYHORSPHQWV� DV� ODUJH�VFDOH� LQIUDVWUXFWXUDO� SURMHFWV� WDNLQJ�SODFH� LQ� UXUDO� SH�
ULSKHULHV��ZLWK�D�IRFXV�RQ�HQHUJ\�SROLFLHV�LQ�7XUNH\�DQG�ZLQG�SRZHU�GHYHORS�
PHQWV� LQ� ,]PLU�� ,Q� SDUDOOHO�ZLWK� WKH� JURZLQJ� JOREDO� FRQFHUQV� DERXW� HQYLURQ�
PHQWDO�FULVLV��WKH�QHHG�IRU�D�WUDQVLWLRQ�WR�ORZ�FDUERQ�HQHUJ\�V\VWHPV�KDV�JDLQHG�
JUHDW�LPSRUWDQFH��&RQVHTXHQWO\��ODUJH�VFDOH�ZLQG�SRZHU�GHYHORSPHQWV�VWDUWHG�
WR�LQFUHDVH�WKURXJKRXW�WKH�ZRUOG�ZLWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�VXSSRUW�V\V�

)LJXUH���	����3KRWRV�IURP�SURWHVWV�DJDLQVW�ZLQG�SRZHU�LQYHVWPHQWV�KHOG�LQ�.DUDEXUXQ
�6RXUFH��.DUDEXUXQ�&LW\�&RXQFLO�:HEVLWH��-XO\������
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WHPV�� ,Q�7XUNH\�� WRR��ZLQG�SRZHU�GHYHORSPHQWV�KDYH�ULVHQ�RYHU� WKH�SDVW� IHZ�
GHFDGHV��PDLQO\�LQ�UXUDO�DUHDV��7KLV�LQFUHDVH�LV�PDLQO\�D�UHVXOW�RI�QHROLEHUDO�SRO�
LFLHV�LQ�7XUNH\��ZKLFK�LV�H[SHULHQFHG�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�ODUJH�VFDOH�
SURMHFWV�LQ�ERWK�XUEDQ�DQG�UXUDO�DUHDV��+RZHYHU��DV�WKHVH�SURMHFWV�DUH�UHJXODWHG�
WKURXJK�DXWKRULWDULDQ�VWDWH�LQWHUYHQWLRQV��RSSRVLWLRQV�EHJDQ�WR�HPHUJH�DV�VRRQ�
DV� WKH�ZLQG�SRZHU�SODQWV� LQVWDOOHG� LQ� WKH�SUR[LPLW\� WR� WKH� ORFDO� VHWWOHPHQWV��
7KH�RSSRVLWLRQV�KDYH�UDSLGO\�WXUQHG�LQWR�D�VWUXJJOH�LQ�WKH�ÀHOG�RI�HQHUJ\��7KLV�
H[SHULHQFH�VKRZV�WKDW��XQGHU�WKH�QHROLEHUDO�IRUFHV��QRW�RQO\�XUEDQ�ODQG�EXW�DOVR�
UXUDO�ODQG�LV�H[SORLWHG�E\�JRYHUQPHQW�PHFKDQLVPV�DV�D�WRRO�IRU�FDSLWDO�DFFXPX�
ODWLRQ��7KH�HPHUJLQJ�SURWHVW�PRYHPHQWV�DUH�LPSRUWDQW��LQ�RUGHU�WR�XQGHUVWDQG�
WKH�GHWULPHQWDO�HͿHFWV�RI�VXFK�ODUJH�VFDOH�SURMHFWV�RQ�ORFDO�OLYLQJ�HQYLURQPHQWV��
$V�D�ÀQDO� UHPDUN�� WKHVH� VWUXJJOHV� VKRXOG�EH� UHDG�DV� VWUXJJOHV�DJDLQVW�JOREDO�
QHROLEHUDO�SROLFLHV�DQG�WKHLU�DXWKRULWDULDQ�VWDWH�UHJXODWLRQV�

5HIHUHQFHV
$WO×��%XNHW��´3ROLWLFV�RI�5HQHZDEOH�(QHUJ\�3ROLFLHV�LQ�7XUNH\�µ�0DVWHU·V�7KHVLV��*HUPDQ�

7XUNLVK�0DVWHUV�LQ�6RFLDO�6FLHQFHV�+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ�DQG�0LGGOH�(DVW�
7HFKQLFDO�8QLYHUVLW\�������

%D\×UEDù�� 0XVWDID� .HPDO� DQG�0HKPHW� 3HQSHFLRùOX�� ´8UEDQ� &ULVLV�� ¶/LPLWV� WR� *RYHU�
QDQFH�RI�$OLHQDWLRQ·�µ�8UEDQ�6WXGLHV�����QR����������������������

%UHQQHU��1HLO��´7KHVHV�RQ�8UEDQL]DWLRQ�µ�3XEOLF�&XOWXUH�����QR������������������������
%UHQQHU��1HLO��´8UEDQ�*RYHUQDQFH�DQG�WKH�3URGXFWLRQ�RI�1HZ�6WDWH�6SDFHV�LQ�:HVWHUQ�

(XURSH������²�����µ�5HYLHZ�RI�,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\�����QR��������������������
%ULGJH��*DYLQ��6WHIDQ�%RX]DURYVNL��0LFKDHO�%UDGVKDZ��DQG�1LFN�(\UH��´*HRJUDSKLHV�RI�

(QHUJ\�7UDQVLWLRQ��6SDFH��3ODFH�DQG�WKH�/RZ�&DUERQ�(FRQRP\�µ�(QHUJ\�3ROLF\�����)HE�
UXDU\����������������

%ULGJH�� *DYLQ�� ´5HVRXUFH� *HRJUDSKLHV� ��� 0DNLQJ� &DUERQ� (FRQRPLHV�� 2OG� DQG� 1HZ�µ�
3URJUHVV�LQ�+XPDQ�*HRJUDSK\�����QR��������������������

&DYDQDJK�� &RQQRU� -RVHSK� DQG� 7RU� $UYH� %HQMDPLQVHQ�� ´3ROLWLFDO� (FRORJ\�� 9DULHJDWHG�
*UHHQ�(FRQRPLHV��DQG�WKH�)RUHFORVXUH�RI�$OWHUQDWLYH�6XVWDLQDELOLWLHV�µ�-RXUQDO�RI�3ROLWL-
FDO�(FRORJ\�6SHFLDO�6HFWLRQ��3ROLWLFDO�(FRORJLHV�RI�WKH�*UHHQ�(FRQRP\�����QR��������������������

'HYLQH�:ULJKW�� 3DWULFN�� ´5HWKLQNLQJ� 1,0%<LVP�� 7KH� 5ROH� RI� 3ODFH� $WWDFKPHQW� DQG�
3ODFH�,GHQWLW\�LQ�([SODLQLQJ�3ODFH�3URWHFWLYH�$FWLRQ�µ�-RXUQDO�RI�&RPPXQLW\�	�$SSOLHG�
6RFLDO�3V\FKRORJ\�����QR�����1RYHPEHU�'HFHPEHU����������������

'LQFHU��,EUDKLP��´5HQHZDEOH�(QHUJ\�DQG�6XVWDLQDEOH�'HYHORSPHQW��$�&UXFLDO�5HYLHZ�µ�
5HQHZDEOH�DQG�6XVWDLQDEOH�(QHUJ\�5HYLHZV����QR�����-XQH����������������

(QHUJ\�0DUNHW�5HJXODWRU\�$XWKRULW\��(05$���´(OHFWULFLW\�0DUNHW�3URGXFWLRQ�/LFHQVHV�
'DWDEDVHµ�� $FFHVVHG� -XQH� ������ KWWS���OLVDQV�HSGN�RUJ�WU�HSY\V�ZHE�IDFHV�SDJHV�
OLVDQV�HOHNWULN8UHWLP�HOHNWULN8UHWLP2]HW6RUJXOD�[KWPO�

(UD\GLQ�� $\GD� DQG� 7XQD� 7DüDQ�.RN�� ´6WDWH� 5HVSRQVH� WR� &RQWHPSRUDU\� 8UEDQ� 0RYH�
PHQWV�LQ�7XUNH\��$�&ULWLFDO�2YHUYLHZ�RI�6WDWH�(QWUHSUHQHXULDOLVP�DQG�$XWKRULWDULDQ�
,QWHUYHQWLRQV�µ�$QWLSRGH�����QR�����-DQXDU\����������������

(XURSHDQ� &RPPLVVLRQ�� ´(XURSHDQ� &RPPLVVLRQ� 6XVWDLQDEOH� 'HYHORSPHQWµ�� $FFHVVHG�
-XQH�������KWWS���HF�HXURSD�HX�HQYLURQPHQW�HXVVG��
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*LSH��3DXO��:LQG�(QHUJ\�&RPHV�RI�$JH��YRO�����-RKQ�:LOH\�	�6RQV�������

*OREDO�:LQG�(QHUJ\�&RXQFLO��*:(&���*OREDO�:LQG�5HSRUW��������%UXVVHOV��*OREDO�:LQG�
(QHUJ\�$VVRFLDWLRQ��������$FFHVVHG�-DQXDU\�������KWWS���ZZZ�JZHF�QHW�ZS�FRQWHQW�
XSORDGV���������*OREDO�6WDWXV������SGI�

,QWHUQDWLRQDO�(QHUJ\�$JHQF\��,($���´6WDWLVWLFVµ��$FFHVVHG�-DQXDU\�������KWWS���ZZZ�LHD�
RUJ�VWDWLVWLFV�VWDWLVWLFVVHDUFK��

,QWHUQDWLRQDO� (QHUJ\�$JHQF\� �,($��� ´7KH� ,($� (QHUJ\� (FLHQF\� ,QGLFDWRUV� 'DWDEDVHµ��
$FFHVVHG� -DQXDU\� ������ KWWSV���ZZZ�LHD�RUJ�QHZVURRP�QHZV������GHFHPEHU�WKH�
LHD�HQHUJ\�HFLHQF\�LQGLFDWRUV�GDWDEDVH�KWPO�

,QWHUQDWLRQDO�(QHUJ\�$JHQF\��,($���.H\�7UHQGV�LQ�&2��(PLVVLRQV��([FHUSW�IURP��&2��(PLVVLRQV�
IURP�)XHO�&RPEXVWLRQ��3DULV��,QWHUQDWLRQDO�(QHUJ\�$JHQF\��������$FFHVVHG�-DQXDU\�������
ZZZ�LHD�RUJ�SXEOLFDWLRQV�IUHHSXEOLFDWLRQV�SXEOLFDWLRQ�&2��(PLVVLRQV7UHQGV�SGI�

.D\DV��� 6HUDS� DQG� (PLQH� <HWLüNXO�� ´(YROYLQJ� /HJDO� DQG� ,QVWLWXWLRQDO� )UDPHZRUNV� RI�
1HROLEHUDO�8UEDQ�3ROLFLHV�LQ�7XUNH\�µ�0(78�-RXUQDO�RI�WKH�)DFXOW\�RI�$UFKLWHFWXUH�����QR��
������������������

.HLO��5RJHU��´7KH�8UEDQ�3ROLWLFV�RI�5ROO�:LWK�,W�1HROLEHUDOL]DWLRQ�µ�&LW\�����QR��������������
��������

0DWWKHZV��.DULQH�DQG�0DWWKHZ�3DWHUVRQ��´%RRP�RU�%XVW"�7KH�(FRQRPLF�(QJLQH�%HKLQG�
WKH�'ULYH�IRU�&OLPDWH�&KDQJH�3ROLF\�µ�*OREDO�&KDQJH��3HDFH�	�6HFXULW\�����QR������������
������

0F/DUHQ�/RULQJ�� -R\FH��´:LQG�(QHUJ\�3ODQQLQJ� LQ�(QJODQG��:DOHV�DQG�'HQPDUN��)DF�
WRUV�,QÁXHQFLQJ�3URMHFW�6XFFHVV�µ�(QHUJ\�3ROLF\�����QR�����$SULO������������������

0LQLVWU\�RI�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV��0(15���7XUNH\·V�1DWLRQDO�5HQHZDEOH�(QHUJ\�
$FWLRQ� 3ODQ�� �$QNDUD��0LQLVWU\� RI� (QHUJ\� DQG�1DWXUDO� 5HVRXUFHV�� ������� � $FFHVVHG�
'HFHPEHU� ������ KWWSV���ZZZ�HLH�JRY�WU�GX\XUXODUBKDEHUOHU�GRFXPHQW�7XUNL\HB
8OXVDOB<HQLOHQHELOLUB(QHUMLB(\OHPB3ODQL�SGI�

0LQLVWU\�RI�)RUHLJQ�$ͿDLUV��0)$���´7XUNH\·V�(QHUJ\�3URÀOH�DQG�6WUDWHJ\µ��$FFHVVHG�-DQ�
XDU\�������ZZZ�PID�JRY�WU�WXUNH\V�HQHUJ\�VWUDWHJ\�HQ�PID

0RORWFK��+DUYH\��´7KH�3ROLWLFDO�(FRQRP\�RI�*URZWK�0DFKLQHV�µ�-RXUQDO�RI�8UEDQ�$ͿDLUV 
����QR�����0DUFK��������������

1DXPDQQ��0DWWKLDV� DQG�$QMD� 5HLFKHUW�6FKLFN�� ´,QIUDVWUXFWXUH� DQG� 3HULSKHUDOL]DWLRQ��
(PSLULFDO�(YLGHQFH�IURP�1RUWK�(DVWHUQ�*HUPDQ\�µ�,Q�3HULSKHUDOL]DWLRQ��HG��$��)LVFK�
HU�7DKLU�DQG�0��1DXPDQQ�����������:LHVEDGHQ��6SULQJHU�96��������

g]oDP��=H\QHS��´5�]JDU�(QHUMLVL�dDW×üPDV×��.×UVDO�$ODQODU�YH�5�]JDU�(QHUMLVL�.DUDEX�
UXQ�'HQH\LPL�µ�3ODQODPD��������(N������²���

5(1����´%RQQ�,QWHUQDWLRQDO�&RQIHUHQFH�IRU�5HQHZDEOH�(QHUJ\µ��$FFHVVHG�-DQXDU\�������
KWWSV���ZZZ�UHQ���QHW�HYHQWV�LUHFV��

6Z\QJHGRXZ��(ULN��)UDQN�0RXODHUW��DQG�$UDQW[D�5RGULJXH]��´1HROLEHUDO�8UEDQL]DWLRQ�
LQ�(XURSH��/DUJH²6FDOH�8UEDQ�'HYHORSPHQW�3URMHFWV�DQG�WKH�1HZ�8UEDQ�3ROLF\�µ�$Q-
WLSRGH�����QR�����-XO\����������������

7HNHOL��ͦOKDQ�DQG�$QO×�$WD|Y��6�UG�U�OHELOLU�7RSOXP�YH�<DS×O×�dHYUH�²�6WUDWHMLOHU<HOSD]HVL�ͦV�
WDQEXO��ͦVWDQEXO�%LOJL�hQLYHUVLWHVL<D\×QODU×�������

7KH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��2(&'���'HYHORSPHQW�&R�
RSHUDWLRQ�5HSRUW�������'DWD�IRU�'HYHORSPHQW��2(&'�3XEOLVKLQJ���������$FFHVVHG�-DQXDU\�
������KWWS���ZZZ�RHFG�RUJ�GDF�VWDWV�WXUNH\V�RFLDO�GHYHORSPHQW�DVVLVWDQFHRGD�KWP�
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7RNH�� 'DYLG�� 6\OYLD� %UHXNHUV�� DQG� 0DDUWHQ� :ROVLQN�� ´:LQG� 3RZHU� 'HSOR\PHQW� 2XW�
FRPHV��+RZ�&DQ�:H�$FFRXQW�IRU�WKH�'LͿHUHQFHV"�µ�5HQHZDEOH�DQG�6XVWDLQDEOH�(QHUJ\�
5HYLHZV�����QR�����0D\������������������

7XUNLVK�:LQG�(QHUJ\�$VVRFLDWLRQ� �7:($���7XUNLVK�:LQG�(QHUJ\�6WDWLVWLFV�5HSRUW� ²� -XO\�
����� �$QNDUD�� 7XUNLVK� :LQG� (QHUJ\� $VVRFLDWLRQ�� ������� $FFHVVHG� 'HFHPEHU� ������
KWWSV���ZZZ�WXUHE�FRP�WU�ÀOHV�WXUHEBVD\ID�GX\XUXODU���������LVWDWLVWLNBUDSRUXB
WHPPX]B�����SGI�

8QLWHG�1DWLRQV�� ´7KH�6XVWDLQDEOH�'HYHORSPHQW�$JHQGDµ��$FFHVVHG� -XQH� ������KWWSV���
ZZZ�XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW�GHYHORSPHQW�DJHQGD�

8QLWHG�1DWLRQV��8QLWHG�1DWLRQV�6XVWDLQDEOH�'HYHORSPHQW��$FFHVVHG� -XQH�������KWWS���
ZZZ�XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW��

9DQ�GHU�+RUVW��'DQ��́ 1,0%<�RU�1RW"�([SORULQJ�WKH�5HOHYDQFH�RI�/RFDWLRQ�DQG�WKH�3ROLWLFV�
RI�9RLFHG�2SLQLRQV�LQ�5HQHZDEOH�(QHUJ\�6LWLQJ�&RQWURYHUVLHV�µ�(QHUJ\�3ROLF\�����QR����
�0D\������������������

:ROVLQN�� 0DDUWHQ�� ´3ODQQLQJ� RI� 5HQHZDEOHV� 6FKHPHV�� 'HOLEHUDWLYH� DQG� )DLU� 'HFL�
VLRQ�0DNLQJ�RQ�/DQGVFDSH�,VVXHV�,QVWHDG�RI�5HSURDFKIXO�$FFXVDWLRQV�RI�1RQ�&RRS�
HUDWLRQ�µ�(QHUJ\�3ROLF\�����QR�����0D\������������������

:RRGV��0LFKDHO��´&RQÁLFWLQJ�(QYLURQPHQWDO�9LVLRQV�RI� WKH�5XUDO��:LQGIDUP�'HYHORS�
PHQW�LQ�0LG�:DOHV�µ�6RFLRORJLD�5XUDOLV�����QR�����-XO\����������������

:RUOG�%DQN��́ 5HQHZDEOH�(QHUJ\�)XQG�IRU�$IULFDµ��$FFHVVHG�-DQXDU\�������KWWS���SURMHFWV�
ZRUOGEDQN�RUJ�3������"ODQJ HQ�

<DQLNWHSH��%XOHQW��0��0XVWDID�6DYUXQ��DQG�7DKVLQ�.RURJOX��´&XUUHQW�6WDWXV�RI�:LQG�(Q�
HUJ\�DQG�:LQG�(QHUJ\�3ROLF\�LQ�7XUNH\�µ�(QHUJ\�&RQYHUVLRQ�DQG�0DQDJHPHQW�����$X�
JXVW����������������

<HWLü��hON���(OoLQ�.HQWHO��<�FHO�&DQ�6HYHUFDQ�DQG�$OL�7�UHO��´<HQLOHQHELOLU�(QHUML�.D\�
QDNODU×�.XOODQ×ODUDN�(OHNWULN�(QHUMLVL�hUHWLPL�YH�%X�.RQXGDNL�<DVDO�dHUoHYHQLQ�'H�
ùHUOHQGLULOPHVL�µ�8QSXEOLVKHG�5HSRUW�3UHSDUHG�IRU�0XùOD�0HWURSROLWDQ�0XQLFLSDOLW\��
$QNDUD��0(78�5,&%('�������

=LPPHUEDXHU��.DM�DQG�$QVVL�3DDVL��´:KHQ�2OG�DQG�1HZ�5HJLRQDOLVP�&ROOLGH��'HLQVWL�
WXWLRQDOL]DWLRQ�RI�5HJLRQV�DQG�5HVLVWDQFH�,GHQWLW\�LQ�0XQLFLSDOLW\�$PDOJDPDWLRQV�µ�
-RXUQDO�RI�5XUDO�6WXGLHV�����$SULO��������������


