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0HUEDX¶V�/DVW�6WDQG��+RZ�,QGXVWULDO�/RJJLQJ�,V�'ULYLQJ�WKH�
'HVWUXFWLRQ�RI�WKH�3DUDGLVH�)RUHVWV�RI�$VLD�3DFLILF�

�
,QWURGXFWLRQ�
7KH�GHPDQG�IRU�KLJK�HQG�OX[XU\�IORRULQJ�DQG�IXUQLWXUH�LQ�&KLQD��WKH�86��(XURSH��
$XVWUDOLD�DQG�1HZ�=HDODQG�DQG�RWKHU�PDUNHWV�LV�GULYLQJ�WKH�WUHH�VSHFLHV�µPHUEDX¶�
�DOVR�NQRZQ�DV�NZLOD��WR�FRPPHUFLDO�H[WLQFWLRQ���$�QHZ�*UHHQSHDFH�UHSRUW�
UHYHDOV�KRZ�PHUEDX�KDV�EHHQ�VHYHUHO\�GHSOHWHG�DFURVV�PRVW�RI�LWV�RULJLQDO�UDQJH�
DQG�ZKDW�UHPDLQV�LV�DW�KLJK�ULVN�RI�H[WLQFWLRQ�LQ�WKH�ZLOG�����
�
%RWK�LOOHJDO�ORJJLQJ�DQG�GHVWUXFWLYH�ORJJLQJ�RQ�WKH�LVODQG�RI�1HZ�*XLQHD�ZLOO�SXVK�
PHUEDX�WR�WKH�EULQN�ZLWKLQ�WKH�QH[W�IHZ�GHFDGHV��
�
&KLQD�LV�WKH�ZRUOG¶V�ODUJHVW�LPSRUWHU�DQG�SURFHVVRU�RI�WURSLFDO�ORJV�DQG�PHUEDX�LV�
QR�H[FHSWLRQ���*UHHQSHDFH�KDV�LGHQWLILHG�IRXU�URXWHV�E\�ZKLFK�LOOHJDO�PHUEDX�ORJV�
ILQG�WKHLU�ZD\�LQWR�&KLQD¶V�LPPHQVH�WLPEHU�SURFHVVLQJ�LQGXVWU\��DQG�LQ�0DUFK�
�����(,$�7HODSDN�H[SRVHG�D�QHZ�VPXJJOLQJ�URXWH�RXW�RI�,QGRQHVLD��WKLV�WLPH�WR�
0DOD\VLD�L��
�
0HUEDX�±�(QGDQJHUHG�
0HUEDX�ZDV�RULJLQDOO\�IRXQG�IURP�(DVWHUQ�$IULFD�WKURXJK�6RXWKHUQ�,QGLD�DQG�
RQZDUGV�WR�6RXWKHDVW�$VLD��2FHDQLD�DQG�DV�IDU�DV�7DKLWL��KRZHYHU�WRGD\�PHUEDX�
RQO\�H[LVWV�LQ�VLJQLILFDQW�FRPPHUFLDO�TXDQWLWLHV�RQ�WKH�LVODQG�RI�1HZ�*XLQHD��(YHQ�
KHUH��WKH�UDQJH�RI�PHUEDX�KDV�EHHQ�KHDYLO\�LPSDFWHG�E\�GHVWUXFWLYH�DQG�LOOHJDO�
ORJJLQJ�DQG�WKH�ORJJLQJ�LQGXVWU\�KDV�VHW�LWV�VLJKWV�RQ�WKHVH�ODVW�VWDQGV���
�
7RGD\��D�PHUH����SHU�FHQW�RI�WKH�RULJLQDO�PHUEDX�UDQJH�UHPDLQV�RXWVLGH�DOORFDWHG�
ORJJLQJ�FRQFHVVLRQV���7KLV�SRUWLRQ�RI�WKH�UDQJH�LV�VDIH�IRU�WKH�PRPHQW��EXW�
DOORFDWLRQ�RI�QHZ�FRQFHVVLRQV�IRU�ERWK�ORJJLQJ�DQG�ELR�IXHO�SURGXFWLRQ��ERWK�RQ�
WKH�DJHQGD�IRU�,QGRQHVLD�DQG�3DSXD�1HZ�*XLQHD��31*���ZLOO�HYHQWXDOO\�ZLSH�RXW�
WKHVH�ODVW�VWDQGV�RI�PHUEDX�WRR��
�
0HUEDX�LV�D�VORZ�JURZLQJ�VSHFLHV�WKDW�WDNHV�DW�OHDVW�������\HDUV�WR�UHDFK�
FRPPHUFLDO�VL]HLL���,W�LV�DOVR�D�UDUH�VSHFLHV�ZLWK�DYHUDJH�GHQVLWLHV�UDQJLQJ�IURP�
RQO\���WR����WUHHV�SHU�KHFWDUH�HYHQ�LQ�KHDOWK\��PHUEDX�ULFK�UDLQIRUHVWV��,Q�PXFK�
RI�LWV�UDQJH��WKHUH�FDQ�EH�DV�OLWWOH�DV�RQH�WUHH�SHU�KHFWDUH�IRXQG��,I�RQH�LPDJLQHV�
WKDW�RQH�KHFWDUH�LV�HTXLYDOHQW�WR�WKH�VL]H�RI�����IRRWEDOO�ILHOGV��LW¶V�HDV\�WR�
XQGHUVWDQG�MXVW�H[DFWO\�KRZ�UDUH�WKLV�VSHFLHV�LV��
�
0HUEDX�LV�EHLQJ�VWULSSHG�IURP�WKH�IRUHVW�DW�XQSUHFHGHQWHG�UDWHV��LQ�PXFK�WKH�
VDPH�PDQQHU�DV�PDKRJDQ\�ZDV�WDUJHWHG�LQ�WKH�$PD]RQ�LQ�WKH�����V�DQG�����V���
$V�ZLWK�PDKRJDQ\��WKH�KLJK�SULFH�PHUEDX�FRPPDQGV�FDQ�PDNH�ORJJLQJ�SURILWDEOH�
LQ�DUHDV�ZKHUH�FRVWV�ZRXOG�RWKHUZLVH�SURKLELW�KDUYHVWLQJ�RI�WLPEHU��WKHUHE\�
RSHQLQJ�XS�IRUHVW�DUHDV�IRU�IXUWKHU�H[SORLWDWLRQ��$W�WKH�FXUUHQW�UDWH�RI�RIILFLDOO\�
VDQFWLRQHG�ORJJLQJ��PRVW�RI�WKH�UHPDLQLQJ�PHUEDX�ZLOO�EH�JRQH�ZLWKLQ�WKH�QH[W����
\HDUV��WKLV�EHLQJ�WKH�RIILFLDO�URWDWLRQ�F\FOH�IRU�ORJJLQJ���+RZHYHU��WKLV�ILJXUH�GRHV�
QRW�WDNH�LQWR�DFFRXQW�LOOHJDO�ORJJLQJ��ZKLFK�H[DFHUEDWHV�WKH�UDWH�RI�GHVWUXFWLRQ�
DQG�ZLOO�HVFDODWH�WKH�VSHHG�DW�ZKLFK�PHUEDX�GLVDSSHDUV����
�
7KH�:RUOG�&RQVHUYDWLRQ�8QLRQ¶V��,8&1��5HG�/LVW�RI�7KUHDWHQHG�6SHFLHV������KDV�
FDWHJRULVHG�PHUEDX�DV�µIDFLQJ�D�KLJK�ULVN�RI�H[WLQFWLRQ�LQ�WKH�ZLOG�LQ�WKH�QHDU�



IXWXUH�¶�ZLWK�ORJJLQJ�DQG�KDELWDW�GHVWUXFWLRQ�EHLQJ�WKH�PDMRU�WKUHDWVLLL��+RZHYHU��
WKH�,8&1�KDV�QRW�GRQH�DQ\�ILHOG�UHVHDUFK�WR�UHYLHZ�WKH�VWDWXV�RI�PHUEDX�VLQFH�
�����DQG�LQ�WKH�QLQH�\HDUV�WKDW�KDYH�SDVVHG�WKHUH�KDV�EHHQ�D�KXJH�LQFUHDVH�LQ�
ORJJLQJ�RI�WKLV�VSHFLHV��7KH�YROXPH�RI�PHUEDX�H[SRUWHG�IURP�WKH�SURGXFLQJ�
FRXQWULHV�LQGLFDWHV�WKDW�µWKH�QHDU�IXWXUH¶�LV�QRZ���
�
0HUEDX�±�0DKRJDQ\�RI�WKH���VW�&HQWXU\"�
�
9DVW�DUHDV�LQ�WKH�$PD]RQ�UDLQIRUHVW�DUH�WRGD\�LPSRYHULVKHG�EHFDXVH�RI�WKH�
VLQJOH�PLQGHG�SXUVXLW�RI�PDKRJDQ\��DQG�WKRXVDQGV�RI�PLOHV�RI�ORJJLQJ�URDGV�KDYH�
RSHQHG�XS�WKH�QDWXUDO�FDQRS\��VHYHUHO\�GLVWXUELQJ�WKH�GHOLFDWH�EDODQFH�RI�WKLV�
XQLTXH�WURSLFDO�UDLQIRUHVWLY��$Q�LQFUHDVH�LQ�IRUHVW�ILUHV�LV�FRPPRQO\�REVHUYHG�LQ�
WKHVH�ORJJHG�RYHU�DUHDV��DQG�WKH�FDUERQ�HPLVVLRQV�IURP�VXFK�ILUHV�DUH�
FRQWULEXWLQJ�VLJQLILFDQWO\�WR�FOLPDWH�FKDQJH�Y�
�
/LNH�PDKRJDQ\��PXFK�RI�WKH�ORJJLQJ�WDUJHWLQJ�PHUEDX�LV�LOOHJDO��,W�LV�HVWLPDWHG�
WKDW�EHWZHHQ�������SHU�FHQW�RI�WKH�ORJJLQJ�LQ�,QGRQHVLD�LV�LOOHJDO�YL�ZKLOH�WKH�
:RUOG�%DQN�HVWLPDWHV�WKDW�������SHU�FHQW�RI�WKH�ORJJLQJ�LQ�31*�LV�LOOHJDO�YLL�:LWK�
PHUEDX�GUDZLQJ�UHFRUG�SULFHV�LQ�WKH�LQWHUQDWLRQDO�PDUNHWSODFH��LW�LV�KDUGO\�
VXUSULVLQJ�WKDW�LW�LV�EHLQJ�SXUVXHG�ZLWK�OLWWOH�UHJDUG�IRU�WKH�ODZ��
�
)RXU�URXWHV�RI�,OOHJDO�0HUEDX�HQWHULQJ�&KLQD�
*UHHQSHDFH�LGHQWLILHG�IRXU�PHWKRGV�ZKHUHE\�LOOHJDO�PHUEDX�ILQGV�LWV�ZD\�WR�
&KLQD���
�
0HWKRG�RQH��)RUJHG�0DOD\VLDQ�'RFXPHQWV�WR�VPXJJOH�,QGRQHVLDQ�ORJV�
�
7KH�H[SRUW�RI�ORJV�IURP�,QGRQHVLD�LV�SURKLELWHG��,Q������(,$�7HODSDN�UHYHDOHG�
WKDW�ODUJH�YROXPHV�RI�PHUEDX�ORJV�IURP�3DSXD��,QGRQHVLD�ZHUH�EHLQJ�VPXJJOHG�
LQWR�&KLQD�ZLWK�IRUJHG�0DOD\VLDQ�GRFXPHQWV��$Q�,QGRQHVLDQ�*RYHUQPHQW�
FUDFNGRZQ�IROORZHG�DQG�WKH�DYDLODELOLW\�RI�µ0DOD\VLDQ¶�PHUEDX�LQ�&KLQD�GULHG�XSYLLL���
$�UHFHQW�(,$�7HODSDN�UHSRUW�UHYHDOHG�WKDW�QRQH�RI�WKH�WLPEHU�PDILD�ERVVHV�
LQYROYHG�LQ�WKDW�VPXJJOLQJ�ULQJ�ZHUH�SXQLVKHG�IRU�WKHLU�FULPHV��GXH�WR�FRUUXSWLRQ�
LQ�WKH�,QGRQHVLDQ�ODZ�HQIRUFHPHQW�DQG�MXGLFLDO�V\VWHP�L[��7KLV�ODZ�HQIRUFHPHQW�
IDLOXUH�VHQGV�D�PHVVDJH�WR�WKH�WLPEHU�EDURQV�WKDW�WLPEHU�VPXJJOLQJ�GRHV�LQGHHG�
SD\��DQG�WKLV�VPXJJOLQJ�URXWH�XVLQJ�IRUJHG�0DOD\VLDQ�GRFXPHQWV�FRXOG�HDVLO\�UH�
HPHUJH��
�

³:H�DOZD\V�LPSRUW�IURP�0DOD\VLD��ZKHUH�LW�LV�QRW�PRQLWRUHG�E\�
LQWHUQDWLRQDO�RUJDQL]DWLRQV��,Q�IDFW��PHUEDX�ZLWK�0DOD\VLDQ�GRFXPHQWDWLRQ�
LV�VPXJJOHG�LQ�IURP�,QGRQHVLD��IRU�WKH\�KDYH�PDQ\�FKDQQHOV��2ZLQJ�WR�
ORWV�RI�LVODQGV�LQ�,QGRQHVLD��WKH\�ORJ�LQ�D�VPDOO�LVODQG�DQG�WUDQVSRUW�E\�
WRZERDW��DQG�WKHQ�WKH�ORJV�DUH�WUDQVSRUWHG�E\�VHD�IURP�,QGRQHVLD�WR�
&KLQD�´���������
���$�VWDWH�RZQHG�LPSRUW�DQG�H[SRUW�WUDGLQJ�FRPSDQ\�LQ�*XDQJGRQJ�������

�
0HWKRG�WZR��0HUEDX�IURP�LOOHJDOO\�RSHUDWLQJ�FRQFHVVLRQV�LQ�31*�
�
$V�ORJ�VPXJJOLQJ�RXW�RI�,QGRQHVLD�LQWR�&KLQD�EHFDPH�PRUH�GLIILFXOW��VRPH�ORJ�
WUDGHUV�LQFUHDVHG�WKHLU�LPSRUWV�RI�PHUEDX�ORJV�IURP�31*��7KH�YROXPH�RI�PHUEDX�
ORJV�LPSRUWHG�IURP�31*�LQ������UHDFKHG��������P���GRXEOH�����¶V�ILJXUH���31*�
KDV�QRZ�EHFRPH�WKH�ODUJHVW�RIILFLDO�PHUEDX�ORJ�VXSSOLHU�WR�&KLQD���
�
0RVW�ORJJLQJ�RSHUDWLRQV�LQ�31*��KRZHYHU��RSHUDWH�LQ�WRWDO�GLVUHVSHFW�RI�QDWLRQDO�
IRUHVWU\�UHJXODWLRQV�DQG�LQ�IXQGDPHQWDO�YLRODWLRQ�RI�WKH�FRQVWLWXWLRQ��ZKLFK�
UHTXLUHV�SULRU�LQIRUPHG�FRQVHQW�RI�WKH�ORFDO�ODQGRZQHUV�EHIRUH�DQ\�ORJJLQJ�
RSHUDWLRQ�LV�DOORZHG�WR�SURFHHG��$V�VHYHUDO�UHYLHZV�SURFHVVHV�RI�H[LVWLQJ�DQG�



SODQQHG�ORJJLQJ�FRQFHVVLRQV�GXULQJ�UHFHQW�\HDUV�LQ�31*�KDYH�VKRZQ��WKLV�LV�
KDUGO\�LI�HYHU�WKH�FDVH�[�
�
7KUHH�31*�FRPSDQLHV¶�PHUEDX�ORJV�IRXQG�LQ�&KLQHVH�SRUWV�
�
0HUEDX�ORJV�ZHUH�IRXQG�LQ�=KDQJMLDJDQJ�SRUW��-LDQJVX�SURYLQFH�IURP�WKH�7XUDPD�
FRQFHVVLRQ��RSHUDWHG�E\�WKH�QRWRULRXV�0DOD\VLDQ�FRPSDQ\��5LPEXQDQ�+LMDX�[L��
7KLV�FRQFHVVLRQ�LV�UHSRUWHG�DV�RQO\�FRPSO\LQJ�ZLWK���RI����FULWHULD�UHTXLUHG�IRU�LW�
WR�EH�GHHPHG�OHJDO�[LL�
�

�
�

0HUEDX�ORJ�DW�&KLQHVH�DW�D�&KLQHVH�ORJ�\DUG���7KH�WDJ�RQ�WKH�ORJ�KDV�WKH�VHULDO�QXPEHU�³�����´�
LQGLFDWHV�WKDW�LW�RULJLQDWHV�IURP�5LPEXQDQ�+LMDX¶V�7XUDPD�FRQFHVVLRQ�����*UHHQSHDFH������
�
*UHHQSHDFH�DOVR�IRXQG�PHUEDX�ORJV�IURP�RWKHU�SUREOHPDWLF�ORJJLQJ�RSHUDWRUV�
VXFK�DV�WKH�³9DQLPR´�FRQFHVVLRQ�LQ�6DQGDXQ�3URYLQFH��RSHUDWHG�E\�9DQLPR�
)RUHVW�3URGXFWV��9)3���D�VXEVLGLDU\�RI�WKH�0DOD\VLDQ�ORJJLQJ�FRPSDQ\�:7.��$Q�
LQGHSHQGHQW�LQYHVWLJDWLRQ�RI�WKH�FRQFHVVLRQ��RUGHUHG�E\�WKH�31*�*RYHUQPHQW��
LGHQWLILHG�VHYHUDO�VHULRXV�YLRODWLRQV�RI�QDWLRQDO�ODZ�DQG�UHJXODWLRQV��[LLL�
�
/RJV�IURP�D�WKLUG�31*�FRPSDQ\��/RZ�,PSDFW�/RJJLQJ�IURP�WKH�³%XKHP�0RQJL�
%XVLJD´�FRQFHVVLRQ�LQ�0RUREH�3URYLQFH��ZHUH�DOVR�IRXQG�LQ�=KDQJMLDJDQJ�SRUW���
7KLV�FRQFHVVLRQ�ZDV�DOVR�LQYHVWLJDWHG�DQG�WXUQHG�RXW�WR�EH�QR�EHWWHU�WKDQ�LWV�WZR�
ODUJHU�FRPSHWLWRUV��[LY��
�
0HWKRG�7KUHH��0HUEDX�/RJV�H[SRUWHG�WR�&KLQD�LQ�YLRODWLRQ�RI�,QGRQHVLDQ�
ORJ�H[SRUW�EDQ�
�
7KH�,QGRQHVLDQ�JRYHUQPHQW�SURKLELWHG�DQ\�ORJ�H[SRUWV�DV�HDUO\�DV�2FWREHU�����[Y�
EXW�DFFRUGLQJ�WR�WKH�LPSRUW�GDWD�IURP�&KLQHVH�&XVWRPV��ORJV�ZHUH�UHFRUGHG�DV�
FRPLQJ�LQWR�&KLQD�IURP�,QGRQHVLD�IRU�HYHU\�PRQWK�RI�������$�WRWDO�RI��������P��
DUH�RIILFLDOO\�UHFRUGHG�±�LQ�FOHDU�YLRODWLRQ�RI�,QGRQHVLDQ�ODZV��7KLV�YROXPH�
LQFOXGHG�DQ�RIILFLDO�WRWDO�RI�������Pñ�RI�PHUEDX�ORJV��
�
0HWKRG�)RXU��6PXJJOLQJ�RI�ORJV�DV�VDZQ�WLPEHU�IURP�,QGRQHVLD�
�
6TXDUHG�RII�ORJV�IURP�,QGRQHVLD��ZKLFK�DUH�DOVR�EDQQHG�IRU�H[SRUW��FRPH�LQWR�
&KLQD��IDOVHO\�ODEHOOHG�DV�µVDZQ�WLPEHU¶��



�
�

,PSRUWHG�VTXDUHG�,QGRQHVLDQ�PHUEDX�ORJV�DW�=KDQJMLDJDQJ�'RFN��
��*UHHQSHDFH������

�
*UHHQSHDFH�UHFHQWO\�REVHUYHG�DQ�LQFUHDVLQJ�YROXPH�RI�VTXDUHG�PHUEDX�ORJV�IURP�
,QGRQHVLD�DSSHDULQJ�DW�ODUJH�ORJ�SRUWV�LQ�&KLQD���³6TXDUHG�ORJV´�DUH�PLQLPDOO\�
SURFHVVHG�WR�EHFRPH�VTXDUH�LQVWHDG�RI�URXQG��7KH\�DUH�WKHQ�FXW�LQWR�OHQJWKV�RI�
����PHWHUV�DQG�ILW�SHUIHFWO\�LQWR�VKLSSLQJ�FRQWDLQHUV���7KHVH�DUH�WKHQ�VKLSSHG�WR�
&KLQD�DV�³VDZQ�WLPEHU´��6TXDUHG�ORJV�DUH��IRU�WKH�SXUSRVHV�RI�WKH�ORJ�EDQ��
FRQVLGHUHG�WR�EH�ORJV�QRW�µVDZQ�WLPEHU¶��EXW�WKH�IDOVH�GHVFULSWLRQ�LV�XVHG�WR�
LOOHJDOO\�VPXJJOH�WKHP�WKURXJK�&XVWRPV��7KH�UHDOLW\�LV�WKDW�IDOVHO\�ODEHOOHG�
VTXDUHG�ORJV�LQ�FRQWDLQHUV�VOLS�WKURXJK�FXVWRPV�EHFDXVH�WKH�GHVFULSWLRQ�GRHV�QRW�
UDLVH�WKH�VXVSLFLRQV�RI�&XVWRPV�RIILFLDOV����
�
(,$�7HODSDN�FRQILUPHG�WKLV�PHWKRG�RI�VPXJJOLQJ�LQ�WKHLU�QHZ�UHSRUW��ZKHUHE\�
RQH�WUDGHU�ZDV�ERDVWLQJ�RI�XS�WR����FRQWDLQHUV�D�PRQWK�EHLQJ�VKLSSHG�WR�&KLQHVH�
SRUWV�[YL�
�
$�QHZ�6PXJJOLQJ�5RXWH��6PXJJOLQJ�0HUEDX�IURP�,QGRQHVLD�WR�0DOD\VLD��
�
(,$�7HODSDN�DOVR�H[SRVHG�DQRWKHU�VPXJJOLQJ�URXWH��WKLV�WLPH�WR�0DOD\VLD��ZKHUH�
EDUJHV�GHVWLQHG�IRU�D�SRUW�LQ�.DOLPDQWDQ��,QGRQHVLD��ZHUH�GLYHUWHG�WR�6DEDK�RU�
6DUDZDN��ZKHUH�WKH�WLPEHU�ZDV�VWDPSHG�DV�RULJLQDWLQJ�LQ�0DOD\VLD�[YLL��
�
7KH�UHSRUW�UHYHDOHG�WKDW�³0DOD\VLDQ�ILUPV�RIIHULQJ�PHUEDX�ZHUH�JHWWLQJ�PRVW�RI�
WKHLU�VXSSOLHV�IURP�,QGRQHVLD´���$Q\�WLPEHU�WUDGHU�SXUFKDVLQJ�³0DOD\VLDQ´�PHUEDX�
PXVW�WKHUHIRUH�EH�RQ�QRWLFH�WKDW�WKH�WLPEHU�FRXOG�OLNHO\�EH�LOOHJDO�,QGRQHVLDQ�
PHUEDX�IURP�WKH�ODVW�VWDQGV�RI�PHUEDX�RQ�WKH�SODQHW��
�
7KH�0DUNHW�±�'ULYLQJ�([WLQFWLRQ�
�
0DUNHW�GHPDQG�LV�ZKDW�GULYHV�WKH�LOOHJDO�DQG�GHVWUXFWLYH�ORJJLQJ�RI�PHUEDX��ZLWK�
&KLQD�HPHUJLQJ�DV�LWV�ODUJHVW�PDUNHW��8QSUHFHGHQWHG�HFRQRPLF�JURZWK�DQG�WKH�
FUHDWLRQ�RI�D�JOREDO�ZRRG�PDQXIDFWXULQJ�LQGXVWU\��FRXSOHG�ZLWK�D�VKRUWDJH�RI�
GRPHVWLF�IRUHVW�UHVRXUFHV��KDYH�GULYHQ�&KLQD�WR�EHFRPH�WKH�ZRUOG¶V�ODUJHVW�
LPSRUWHU�RI�WURSLFDO�ORJV��LQFOXGLQJ�PHUEDX��PXFK�RI�ZKLFK�LV�XVHG�WR�SURGXFH�
KLJK�HQG�IORRULQJ��7RGD\��PHUEDX�IORRULQJ�LV�FRPPRQO\�IRXQG�LQ�KRPH�
LPSURYHPHQW�UHWDLO�VWRUHV�LQ�PDMRU�&KLQHVH�FLWLHV�VXFK�DV�%HLMLQJ�DQG�6KDQJKDL��
ZKLOH�ODUJH�YROXPHV�RI�&KLQHVH�PHUEDX�SURGXFWV�DUH�H[SRUWHG���
�
0HUEDX��LQ�WKH�IRUP�RI�VDZQ�WLPEHU��IORRULQJ�DQG�IXUQLWXUH��LV�DOVR�H[SRUWHG�
GLUHFWO\�IURP�,QGRQHVLD�DQG�31*�WR�WKH�PDUNHWV�RI�WKH�ZRUOG��LQFOXGLQJ�1RUWK�



$PHULFD��-DSDQ��$XVWUDOLD��1HZ�=HDODQG��(XURSH�DV�ZHOO�DV�PDUHNWV�LQ�WKH�0LGGOH�
(DVW��
�
0RVW�ODUJH�LQWHUQDWLRQDO�IORRULQJ�SURGXFHUV�LQFOXGH�PHUEDX�LQ�WKHLU�SURGXFW�
UDQJHV��ZLWK�WKH�PDMRULW\�RI�WKHP�VRXUFLQJ�WKH�ZRRG�IURP�XQWUDFHDEOH�VRXUFHV�LQ�
,QGRQHVLD��)HZ��LI�DQ\��RI�WKH�SURGXFHUV�DUH�DEOH�WR�FUHGLEO\�SURYH�WKH�IXOO�OHJDO�
RULJLQV�RI�WKHLU�PHUEDX�VXSSO\��
�
8UJHQW�$FWLRQ�5HTXLUHG�
�
:KLOH�VWURQJHU�ODZ�HQIRUFHPHQW�WR�FRPEDW�LOOHJDO�ORJJLQJ�LV�D�FUXFLDO�VWHS�WRZDUGV�
WUXO\�UHVSRQVLEOH�PDQDJHPHQW�RI�IRUHVW�UHVRXUFHV��LW�LV�QRW�VXIILFLHQW�RQ�LWV�RZQ��
7KH�FRQWLQXHG�WDUJHWLQJ�RI�PHUEDX�E\�LQGXVWULDO�ORJJLQJ�FRPSDQLHV��OHJDO�RU�
LOOHJDO��ZLOO�ILQLVK�RII�PHUEDX�ZLWKLQ�WKH�QH[W�IHZ�GHFDGHV���
�
0HUEDX�LV�KRYHULQJ�RQ�WKH�EULQN�RI�FRPPHUFLDO�H[WLQFWLRQ��DQG�WKH�WLPEHU�µPDILD¶�
LV�PDNLQJ�D�GDVK�WR�KDUYHVW�WKH�ODVW�RI�WKLV�VSHFLHV��GHVWUR\LQJ�WKH�ODVW�DQFLHQW�
IRUHVWV�WKDW�OLH�LQ�WKHLU�SDWK��$V�ORQJ�DV�WKH�PDUNHW�WROHUDWHV�WKH�WUDGH�RI�WKLV�
HQGDQJHUHG�VSHFLHV��WKH�ORJJLQJ�LQGXVWU\�ZLOO�FRQWLQXH�WR�H[SORLW�WKH�UHVRXUFHV�E\�
ZKDWHYHU�PHDQV�SRVVLEOH��7KH�WLPH�KDV�FRPH�WR�SXW�DQ�HQG�WR�WKLV�GHVWUXFWLRQ�
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