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,Q�WKH�IDFH�RI�WKH�SDQGHPLF��7KH�
SRWHQWLDO�RI�UXUDOLW\�DQG�SHDVDQW�

DJULFXOWXUH��

�

$W� WKH� EHJLQQLQJ� RI� -XO\� ������ LQ�(FXDGRU�� DV� LQ�PRVW� RI� WKH� FRXQWULHV� RI� WKH�
UHJLRQ�� VWDUWHG� ORRVHQLQJ� HPHUJHQF\� ORFNGRZQ� UHVWULFWLRQV� GHVLJQHG� WR� WDFNOH�
&29,'���� SDQGHPLF�� ,Q� (FXDGRU�� WKH� JRYHUQPHQWDO� GLVFRXUVH� GUHZ� XSRQ� WKH�
LOOXVWUDWLYH�ILJXUH�RI�FRORXUV�LQ�WKH�WUDIILF�OLJKWV��KLJK�ULVN�]RQHV�GHSLFWHG�DV�red��
WKH�colour�yellow WR�GHQRWH�FRQWURO�RYHU�WKH�SDQGHPLF�DQG�green GHOLQHDWLQJ�ORZHU�
ULVN�]RQHV��

$W�WKH�WLPH�RI�ZULWLQJ��PRVW�RI�WKH�FRXQWU\�ZDV�FRQVLGHUHG�³\HOORZ´��PHDQLQJ�WKDW�
WKH�SDQGHPLF�LV�XQGHU�FRQWURO��$V�RI�-XO\���������WKH�RIILFLDO�JRYHUQPHQW�UHFRUGV�
UHJLVWHUHG��������SRVLWLYH�FDVHV�DQG�������IDWDOLWLHV�IURP�D�WRWDO���������&29,'�
WHVWV��0RVW�RI�WKH�FDVHV�RI�LQIHFWLRQ�DQG�GHDWKV�FDXVHG�E\�&29,'����RFFXUUHG�LQ�
XUEDQ�FHQWUHV�VXFK�DV�*XD\DTXLO��4XLWR��0DQWD�3RUWRYLHMR��ZKLFK�DFFRXQWHG�IRU�
����RI�WKH�UHJLVWHUHG�FDVHV��7KH�QHZVSDSHU�(O�&RPHUFLR�VKRZHG�WKH�UHODWLRQVKLS�
EHWZHHQ�WKH�DYHUDJH�DJH�DQG�LQIHFWHG�SHRSOH�ZDV�DV�IROORZV������RI�WKH�FDVHV�
ZHUH�SHRSOH�EHWZHHQ����DQG����\HDUV�RI�DJH������LQ�WKH�SRSXODWLRQ�EHWZHHQ����
WR����\HDUV��ZLWK�D�KLJKHU�LQFLGHQFH�LQ�PHQ�������ZKLOH�ZRPHQ�DFFRXQWHG�IRU�
�����(O�&RPHUFLR���������������

�

�

�
��)UDQFLVFR�+LGDOJR�LV�3URIHVVRU�RI�$JUDULDQ�6RFLRORJ\�DQG�6RFLRORJ\�RI�'HYHORSPHQW�DW�WKH�)DFXOW\�
RI�6RFLDO�DQG�+XPDQ�6FLHQFHV�RI�WKH�&HQWUDO�8QLYHUVLW\�RI�(FXDGRU��KH�LV�DOVR�D�5HVHDUFKHU�RI�WKH�
5HVHDUFK�6\VWHP�RQ�WKH�$JUDULDQ�3UREOHPV�RI�(FXDGRU���6LSDH��
��7KLV�DUWLFOH�ZDV�RULJLQDOO\�SXEOLVKHG�LQ�KWWS���ZZZ�DOWHUQDXWDV�QHW�EORJ����������LQ�WKH�IDFH�RI�
WKH�SDQGHPLF�WKH�SRWHQWLDO�RI�UXUDOLW\�DQG�SHDVDQW�DJULFXOWXUH��
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(QGLQJ�5HVWULFWLRQV��

,QLWLDOO\��(FXDGRU�ZDV�RQH�RI�WKH�FRXQWULHV�ZLWK�WKH�KLJKHVW�LQFLGHQFH�RI�&29,'�
���LQ�/DWLQ�$PHULFD�EXW�ZLWK�WKH�SURJUHVVLYH�H[SDQVLRQ�RI�WKH�SDQGHPLF�LQ�WKH�
UHJLRQ��RWKHU�FRXQWULHV�VXFK�DV�%UD]LO��3HUX�DQG�&KLOH�RYHUWRRN�(FXDGRU�LQ�WHUPV�
RI� LQFLGHQFHV�RI�&29,'�SHU���������SHRSOH��ZKLOVW�8QLWHG�6WDWHV�EHFDPH� WKH�
FRXQWU\�ZKHUH�WKH�YLUXV�VSUHDG�WKH�PRVW��

7KH�HQG�RI�WKH�ORFNGRZQ�SHULRG�KDG�QXPHURXV�ULVNV�DOUHDG\�SRLQWHG�RXW�E\�VRPH�
DQDO\VWV��5LVNV�UHODWHG�WR�WHQVLRQV�RQ�WKH�SURGXFWLYH�DQG�HFRQRPLF�VWUXFWXUHV�ZHUH�
PXFK�KLJKHU�WKDQ�WKRVH�UHODWHG�WR�DGHTXDWH�KHDOWK�FRQGLWLRQV��+HDOWK�H[SHUWV�DOVR�
SRLQWHG�RXW�WKH�ULVNV�RI�³D�VHFRQG�ZDYH�RI�FRQWDJLRQ´�ZKLFK�FRXOG�VHYHUHO\�DIIHFW�
SRRU�DQG�PDUJLQDOLVHG�VHFWRUV� LQ� WKH�ELJ�FLWLHV��ZKLFK�FRXOG� LQ� WXUQ�VSUHDG� WKH�
GLVHDVH�WR�UXUDO�DUHDV��ZKHUH�WKH�QXPEHU�RI�FDVHV�ZDV�UHODWLYHO\�ORZ��

,Q�WKH�(FXDGRULDQ�FDVH��DQ�DGGLWLRQDO�IDFWRU�WKDW�ZRUVHQHG�WKH�VLWXDWLRQ�ZDV�WKH�
RSSRUWXQLVWLF� LPSRVLWLRQ� RI� QHROLEHUDO� HFRQRPLF� DQG� SROLWLFDO�PHDVXUHV� E\� WKH�
JRYHUQPHQW�LQ�WKH�QDPH�RI�UHVSRQGLQJ�WR�WKH�FULVLV��7KH�JRYHUQPHQW¶V�SUHYLRXV�
DWWHPSW� WR� LPSOHPHQW� WKHVH� QHROLEHUDO� SROLFLHV� SUH�SDQGHPLF� VSDUNHG� DQ�
LQGLJHQRXV�SRSXODU�XSULVLQJ�LQ�2FWREHU������WKDW�IRUFHG�WKH�JRYHUQPHQW�WR�EDFN�
GRZQ��

,Q� RUGHU� WR� WDFNOH� WKH� KHDOWK� FULVLV� DQG� LWV� DWWHQGDQW� HFRQRPLF� HIIHFWV�� WKH�
JRYHUQPHQW� LQWURGXFHG�PHDVXUHV� VXFK� WKH� H[SDQVLRQ� RI� ODERXU� IOH[LELOLW\�� WKH�
GLVPLVVDO�RI�HPSOR\HHV�IURP�ERWK�SXEOLF�DQG�SULYDWH�FRPSDQLHV�WKH�GRZQVL]LQJ�
RI� WKH� VWDWH� WKURXJK� SULYDWLVDWLRQ�� $V� UHVXOW�� WKH� VR� FDOOHG� ³QHZ� QRUPDO´� ZDV�
QRWKLQJ� OHVV� WKDQ� WKH� UHWXUQ� WR� QRUPDOF\�� DOEHLW� ZLWK� VWURQJHU� LPSDFWV� RQ� WKH�
ZRUNLQJ�FODVVHV��,Q�RUGHU�WR�DQDO\VH�WKH�LPSDFWV�RI�WKLV�³QHZ�QRUPDO´��WKLV�DUWLFOH�
H[DPLQHV� WKH� FKDOOHQJHV� RI� IRRG� LVVXHV� DW� WKH� PRPHQW� ZKHQ� (FXDGRU� HQGHG�
ORFNGRZQ�UHVWULFWLRQV���

�

7KH�&RQWULEXWLRQ�RI�)RRG�3URGXFHUV��

%HWZHHQ� 0DUFK� DQG� -XQH� ������ WKH� KHDOWK� FULVLV� DQG� WKH� VWDWH� RI� HPHUJHQF\�
IROORZHG�E\�WKH�WRWDO�FORVXUH�RI�QDWLRQDO�ERUGHUV�SXW�IRRG�SURGXFWLRQ�DW�WKH�FHQWUH�
RI�QDWLRQDO�SXEOLF�DWWHQWLRQ��VLQFH�QDWLRQDO�IRRG�SURGXFWLRQ�LV�PDLQO\�VXSSOLHG�E\�
SHDVDQW�DQG�IDPLO\�IDUPLQJ��
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7KHQ�� DV� VHOGRP� EHIRUH�� WKH� FUXFLDO� OLQN� EHWZHHQ� WKH� UHSURGXFWLRQ� RI� OLIH� DQG�
DJULFXOWXUH�EHFDPH�DSSDUHQW�IRU�DOO�WR�VHH��,Q�WKLV�PRPHQW��DJULFXOWXUH�FRXOG�QRW�
EH� UHGXFHG� WR� D� VLPSOH� HFRQRPLF� UHDGLQJ� DQG� IUDPHG� DV� ³SURGXFWLRQ� IRU� WKH�
QDWLRQDO�PDUNHW´��7KH� LPSRUWDQFH�RI� IRRG�SURGXFWLRQ�JRHV�EH\RQG� UHFRJQLVLQJ�
WKDW�LW�³VHUYHV�WKH�QDWLRQDO�PDUNHW´��LW�LV�D�FHQWUDO�SLOODU�RI�WKH�UHSURGXFWLRQ�RI�OLIH�
WKDW�DIIHFWV�DOO�WKH�SRSXODWLRQ��HYHQ�PDMRULWDULDQ�VRFLDO�JURXSV���,W�LV�QRW�RQO\�DERXW�
³VDWLVI\LQJ�GRPHVWLF�GHPDQG´�±�DQ�DEVWUDFW�WKH�TXDQWLWDWLYH�PHDVXUH�±�DOWKRXJK�
LWV� SHUVLVWHQFH� DQG� SRWHQWLDO� TXHVWLRQV� WKH� SUHGRPLQDQW� RUJDQLVDWLRQ� RI�
DJULFXOWXUDO�SURGXFWLRQ��

7KH�WLPH�KDV�FRPH�IRU�WKH�HOLWHV��ZKR�HODERUDWH�DQG�LPSOHPHQW�SXEOLF�SROLFLHV��WR�
UHFRJQLVH� WKH� SDUDPRXQW� UROH� WKDW� SHDVDQW� DQG� IDPLO\� DJULFXOWXUH� SOD\V� LQ�
FDSLWDOLVP� WRGD\�� 'XULQJ� WKH� VWDWH� RI� HPHUJHQF\� DQG� ERUGHU� FORVXUHV�� WKH�
(FXDGRULDQ�H[SHULHQFH�VKRZHG�WKH�FDSDFLW\�RI�WKLV�VHFWRU�WR�VXSSO\�IRRG�WR�WKH�
PDMRULW\� RI� WKH� QDWLRQDO� SRSXODWLRQ�� UHYHDOLQJ� DQ� DOWHUQDWLYH� WR� WKH� JOREDOLVHG��
LQGXVWULDOLVHG�PRGHO�RI�IRRG�SURGXFWLRQ�WKDW�FDPH�WR�SURPLQHQFH�GXULQJ�WKH�ODWWHU�
GHFDGHV�RI�WKH�WZHQWLHWK�FHQWXU\��

0RUHRYHU��VWDWHPHQWV�IURP�RIILFLDO�VSRNHVSHUVRQV���SRLQW�RXW�WKDW�WKHUH�ZHUH�VLJQV�
WKDW�WKH�GHPDQG�RI�SURGXFWV�VXFK�DV�ULFH��FLWUXV�IUXLWV��YHJHWDEOHV��EDQDQDV��GDLU\�
SURGXFWV� DQG� HJJV� LPSURYHG� ZKHQ� VXSSOLHG� E\� SHDVDQW� DQG� IDPLO\� DJUDULDQ�
SURGXFWLRQ��ZKLFK�DOVR�LQFUHDVHG�VHOI�VXIILFLHQF\�RI�FRPPXQLWLHV�LQ�UXUDO�DUHDV��,W�
VKRXOG�DOVR�EH�QRWHG� WKDW� WKHUH�ZHUH�XUEDQ�PDUJLQDO�VHFWRUV� WKDW� VXIIHUHG�IURP�
IRRG�VKRUWDJHV��+RZHYHU��WKHVH�ZHUH�OLQNHG�WR�WKH�VWUXFWXUDO�FRQGLWLRQV�RI�SRRU�
GLVWULEXWLRQ�DQG�VWDWH�IDLOXUH�LQ�IRRG�GLVWULEXWLRQ�IRU�SRRU�QHLJKERXUKRRGV�UDWKHU�
WKDQ�SURGXFWLRQ�SHU�VH��

7KH�VLJQLILFDQFH�RI�SHDVDQW�DQG�IDPLO\�IDUPLQJ��LQFOXGLQJ�LQGLJHQRXV�DQG�$IUR�
GHVFHQGDQW� FRPPXQLWLHV� LQ� WKH� QDWLRQDO� IRRG� SURGXFWLRQ� FDQ� EH� VHHQ� LQ� WKH�
IROORZLQJ�JUDSK��*UDSK�1R�������7KH�JUDSK�VKRZV�WKH�VL]H�RI�WKH�SURGXFWLYH�XQLWV�
GHGLFDWHG�WR�WUDQVLWRU\�FURSV�WKDW�DUH�NH\�IRU�WKH�QDWLRQDO�FRQVXPSWLRQ��ULFH��KDUG�
PDL]H�� VRIW�PDL]H�� SRWDWRHV�� YHJHWDEOHV�� FHUHDOV�� DPRQJ� RWKHUV��0RUHRYHU�� WKH�
JUDSK� FOHDUO\� VKRZV� WKDW� PRVW� RI� WKH� SURGXFWV� IURP� WKH� WUDQVLWRU\� FURSV� DUH�

�
��$YDLODEOH�DW�(O�&RPHUFLR���KWWSV���ZZZ�HOFRPHUFLR�FRP�DFWXDOLGDG�HPHUJHQFLD��LQFLGLR�SUHFLRV�
SURGXFWRV�HFXDGRU�KWPO�
��*UDSKLF����6RXUFH��(VSDF�������*UDSKLF�SURFHVVLQJ��0DUtD�-RVH�4XLVKSH�\�(OLDQD�$QDQJRQy�±
6LSDH��
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FXOWLYDWHG� LQ� SHDVDQW¶V� SURGXFWLYH� XQLWV� �WKRVH� VPDOOHU� WKDQ� �� KHFWDUHV��� WKDW�
FRUUHVSRQG� WR���������3URGXFWLYH� XQLWV� DQG� FRYHU� D� WRWDO� RI� ��������KHFWDUHV��
$ORQJ�WKH�VDPH�OLQH��WKH�3URGXFWLYH�IDPLO\�XQLWV��WKRVH�EHWZHHQ���DQG����KHFWDUHV��
EXLOG�DQ�LPSRUWDQW�VHJPHQW�LQ�WKH�DJUDULDQ�SURGXFWLRQ�DQG�FRUUHVSRQG�WR���������
SURGXFWLRQ�XQLWV�FRYHULQJ�D�WRWDO�RI���������KHFWDUHV��

7KHUH� DUH� DOVR� ODUJH� ODQGKROGLQJV� LQ� WKH� SURGXFWLRQ� RI� WUDQVLWLRQDO� FURSV��
HVSHFLDOO\�RQ�WKH�&RDVWDO�UHJLRQ��3DFLILF��PDLQO\�ULFH�DQG�KDUG�PDL]H��+RZHYHU��
ELJ�FDSLWDO�LV�QRW�IRXQG�LQ�WKHVH�VHFWRUV��EXW�LV�FRQFHQWUDWHG�LQ�DJUR�H[SRUWDWLRQ�
SURGXFWV�VXFK�DV�EDQDQDV��IORZHUV�DQG�VKULPS��(FXDGRULDQ�SHDVDQW�DQG�IDPLOLDU�
DJULFXOWXUH�PDNH�D�GHWHUPLQDQW�FRQWULEXWLRQ�WR�VXSSO\�IRRG�IRU�ERWK�SRSXODWLRQ�LQ�
WKH�FRXQWU\VLGH�DQG�XUEDQ�DUHDV��SDUWLFXODUO\�WKRVH�ZLWK�ORZ�LQFRPH�VHFWRUV��

�

&KDUW�1����6L]H�RI�SURGXFWLYH�XQLWV�DQG�WUDQVLWLRQDO�FURSV�

�
�

5HFRYHULQJ�WKH�)RRG�6RYHUHLJQW\�+RUL]RQ�

,W�LV�QHFHVVDU\�WR�DVN�ZKHWKHU�WKH�DGYHQW�RI�D�³QHZ�QRUPDOLW\´�ZLOO�SODFH�SHDVDQW�
DQG� IDPLO\� DJULFXOWXUH� RQFH� DJDLQ� RQ� D� PDUJLQDO� OHYHO�� ZLWKRXW� YLVLELOLW\�� RU�
ZKHWKHU�LW�ZLOO�EH�FRQVLGHUHG�LQ�WKH�GHVLJQ�RI�QDWLRQDO�VWUDWHJLHV�DQG�JRYHUQPHQWDO�
SODQV�WR�SURPRWH�KXPDQ�ZHOOEHLQJ�IRU�WKH�QDWLRQDO�SRSXODWLRQ��

Ϭ
ϱϬ�ϬϬϬ

ϭϬϬ�ϬϬϬ
ϭϱϬ�ϬϬϬ
ϮϬϬ�ϬϬϬ
ϮϱϬ�ϬϬϬ

hW�ǲƐ ,ĞĐƚĂƌĞƐ
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7KH� KHDOWK� HPHUJHQF\� DQG� JOREDO� FRQILQHPHQW� DOVR� FKDOOHQJHG� WKH� QHROLEHUDO�
SDUDGLJP�DQG�WKH�UDWLRQDOH�RI�³FRPSDUDWLYH�DGYDQWDJHV´�LQ�DJULFXOWXUH��HVSHFLDOO\��
ZKHQ� FRQVLGHULQJ� WKH� DJULFXOWXUDO� SURGXFWLRQ� SDWWHUQV� WKDW� ERRVW� QDWLRQDO�
HFRQRPLHV��7KH�³FRPSDUDWLYH�DGYDQWDJHV´�IRU�WKH�WURSLFDO�FRXQWULHV�KDYH�EHFRPH�
D� OHDGLQJ� DUJXPHQW� RI� WKH�QHROLEHUDO� SROLFLHV� DQG� WKH� GHYHORSPHQW� GLVFRXUVHV��
QHYHUWKHOHVV�� WKH� DVVXPHG� DGYDQWDJHV� KDYH� OHG� UDWKHU� WR� VXEWOH� LPSRVLWLRQV�
UHVXOWLQJ�LQ�DQ�DV\PPHWULFDO�GLVWULEXWLRQ�RI�DJULFXOWXUDO�SURGXFWLRQ�DW�WKH�JOREDO�
OHYHO��ZLWK�SDUWLFXODUO\�HJUHJLRXV�HIIHFWV�LQ�WKH�*OREDO�6RXWK�FRXQWULHV��(YHQ�LI�
QRW� FOHDUO\� H[SUHVVHG� IURP� WKH� EHJLQQLQJ� LQ� QHROLEHUDO� WKRXJKW�� FRPSDUDWLYH�
DGYDQWDJHV� ZDV� XVHG� WR� MXVWLI\� WKH� VKLIW� WRZDUGV� ODUJH�VFDOH� DJUR�LQGXVWULDO�
SURGXFWLRQ�RI�EDQDQDV��SDOP�RLO��VKULPS��IORZHUV�DPRQJ�RWKHU�WKLQJV�IRU�H[SRUW��
VLGH�OLQLQJ�WKH�IRRG�VHFXULW\�DQG�QXWULWLRQDO�QHHGV�RI�WKH�GRPHVWLF�SRSXODWLRQ���

7KH� &29,'���� SDQGHPLF� LOOXPLQDWHV� KRZ� WKLV� SUH�HPLQHQFH� RI� DJUR�H[SRUW�
PDNHV�QDWLRQDO�GHYHORSPHQW�IUDJLOH��OHDGLQJ�WR�DQ�XQGHUXWLOL]HG�DJULFXOWXUDO�DQG�
DTXDFXOWXUH�VHFWRU�FDSDEOH�RI�WKH�IHHGLQJ�RI�WKH�QDWLRQDO�SRSXODWLRQ��DIIHFWLQJ�WKH�
UHSURGXFWLRQ� RI� OLIH� LQ� WKH� FRXQWU\� DQG� WKH� FLW\�� %RWK� WKH� VWDWH� DQG� VRFLDO�
RUJDQLVDWLRQV�QHHG�WR�OHDUQ�OHVVRQV�IURP�WKH�&29,'����SDQGHPLF�DQG�TXHVWLRQ�LQ�
GHSWK�WR�ZKDW�H[WHQW�³FRPSDUDWLYH�DGYDQWDJHV´�DQG�³LQVHUWLRQ´�WR�ZRUOG�PDUNHW�
SURYLGH�WKH�ULJKW�RU�ZURQJ�DQVZHUV�WR�WKH�FKDOOHQJHV�RI�WKH�FXUUHQW�VLWXDWLRQ��

7KH�WKUHDWHQLQJ�FLUFXPVWDQFHV�WKDW�HPHUJHG�IURP�WKH�KHDOWK�DQG�HQYLURQPHQWDO�
FULVLV� DULVLQJ� IURP� &29,'���� DV� ZHOO� DV� LQHTXDOLW\� PDGH� FOHDU� WKDW� QDWLRQDO�
DJULFXOWXUH� VKRXOG� EH� UHIUDPHG� LQ� RUGHU� WR� UHVSRQVH� DQG� FRSH� DFFRUGLQJO\� WR�
QXWULWLRQ�LVVXHV��7KH�FULVLV�VFHQDULRV�KDYH�FUHDWHG�WKH�FRQGLWLRQV�IRU�D�FKDQJH�LQ�
WKH�XQGHUVWDQGLQJ�DQG�ZD\�RI�WKLQNLQJ�RQ�IRRG�DQG�DJULFXOWXUH��1HZ�KRUL]RQV�DUH�
QRZ� RSHQLQJ� WKDW� DQFKRU� IRRG� VRYHUHLJQW\� DV� FHQWUDO� WR� UHDOLVLQJ� JRRG� OLYLQJ�
6XPDF�.DZVD\���

�

)RRG�$VVLVWDQFH�'XULQJ�WKH�1DWLRQDO�(PHUJHQF\�

,�DUJXH� WKDW�SHDVDQW�DQG� IDPLO\�IRRG�SURGXFWLRQ�QHWZRUN�ZDV�D�GHFLVLYH�IDFWRU�
PLWLJDWLQJ� IXUWKHU� LPSDFWV� WKDW� WKH� SDQGHPLF� FRXOG� KDYH� SURGXFHG� GXULQJ�
ORFNGRZQ�DQG�WKH�VWDWH�RI�HPHUJHQF\��,�VXJJHVW�WKDW�D�VHFRQG�FUXFLDO�IDFWRU�ZDV�
IRRG� DVVLVWDQFH� SURJUDPPHV� OHG� E\� ERWK� WKH� JRYHUQPHQW� DQG� SULYDWH�
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FRQJORPHUDWHV�� DOWKRXJK� WKHUH�ZHUH� DOVR� VHYHUDO� QRWHZRUWK\� LQLWLDWLYHV� IRUPHG�
RXWVLGH�WKH�FHQWUDO�VSDFHV�RI�SRZHU���

5HJDUGLQJ�IRRG�DVVLVWDQFH��ERWK�VWDWH�PRQHWDU\�VXEVLGLHV��DV�ZHOO�DV�VSHFLILF�IRRG�
SURYLVLRQ� SURJUDPPHV� KDYH� KHOSHG� FRQIURQW� WKH� FULVLV�� 3ULYDWH� FRQJORPHUDWHV�
LQLWLDWLYHV� KDYH� SURYLGHG� DVVLVWDQFH� ERWK� IRU� KHDOWK� FDUH�� E\� EXLOGLQJ� KHDOWK�
FHQWUHV�� DV� ZHOO� DV� IRU� IRRG� VXSSOLHV�� )RRG� DVVLVWDQFH� LQLWLDWLYHV� UDQJHG� IURP�
DVVLVWDQFH� IURP� WKH� QDWLRQDO� VWDWH�� ORFDO� DQG� SURYLQFLDO� JRYHUQPHQWV� DQG� ODUJH�
SULYDWH� FKDLQV�� DQG� GRQDWLRQV� IURP� EDQNV� DQG� SULYDWH� FRPSDQLHV�� FKXUFK� DQG�
FKXUFK�UHODWHG� HQWLWLHV� WR� DOWHUQDWLYH� LQLWLDWLYHV� IURP� 1*2V� DQG� IDUPHUV¶�
RUJDQLVDWLRQV�DQG�XUEDQ�DQG�UXUDO�DJUR�HFRORJLFDO�HQWUHSUHQHXUVKLSV���

7KH�QDWLRQDO�JRYHUQPHQW�LQLWLDOO\�LPSOHPHQWHG�WZR�SROLFLHV�LQ�RUGHU�WR�DGGUHVV�
WKH�IRRG�VLWXDWLRQ�FULVLV��)LUVWO\��LW�UROOHG�RXW�ILQDQFLDO�FRPSHQVDWLRQ�LQ�IRUP�RI�D�
FRXSRQ� ZDV� JLYHQ� WR� IDPLOLHV� LQ� FRQGLWLRQV� RI� SRYHUW\� DQG� H[WUHPH� SRYHUW\��
6HFRQGO\��WKH�JRYHUQPHQW�HQDFWHG�D�IRRG�NLWV�SURJUDPPH�³*LYLQJ�D�KDQG�ZLWKRXW�
JLYLQJ� WKH� KDQG´�� ZKLFK� ZDV� VXSSRUWHG� WKURXJK� DJUHHPHQWV� ZLWK� WKH� DJUR�
LQGXVWU\��DV�ZHOO�DV�WKH�³&DQDVWD�6ROLGDULD´��VROLGDULW\�EDVNHW��DQG�³$JURWLHQGD�
(FXDGRU´� �$JUL�VWRUH� (FXDGRU��� SURJUDPPHV�� 3URYLQFH� DQG� PXQLFLSDO�
JRYHUQPHQWV�KDYH�DOVR�FRQWULEXWHG�ZLWK�IRRG�DVVLVWDQFH�E\�LPSOHPHQWLQJ�VRXUFHV�
WKDW�LQYROYHG�PRUH�GLUHFWO\�IDPLO\�SURGXFHUV�DQG�ORFDO�SHDVDQWV��$�ZHOO��NQRZQ�
FDVH�ZDV�WKH�³4XLWR�6ROLGDULR´�SURJUDPPH��7KH�PXQLFLSDOLW\�RI�4XLWR�KDV�DOVR�
FUHDWHG� WKH� SURJUDPPH� ³$\XGD� D� XQ� DEXHOLWR´� �+HOS� D� JUDQGSDUHQW�� DQG� WKH�
SUHIHFWXUH�RI�$]XD\��WKH�³&DQDVWD�3RSXODU´�SURJUDPPH��

$OWKRXJK�WKH�SDUWLFLSDWLRQ�RI�ODUJH�SULYDWH�FRQJORPHUDWHV�LQ�VRPH�SURJUDPPHV�
KHOSHG� WR� FRQIURQW� WKH� FULWLFDO� VLWXDWLRQ�� WKH\� KDYH� VHL]HG� WKLV� RSSRUWXQLW\� WR�
HQKDQFH�WKHLU�SXEOLF�LPDJH��7KH�FRQVRUWLD�ZDV�EXLOW�ZLWKLQ�D�QHWZRUN�LQFOXGLQJ�
GLIIHUHQW�VHFWRUV�VXFK�DV�EDQNLQJ��DJULEXVLQHVV�DQG�K\SHUPDUNHWV�WKDW�RSHUDWHG�LQ�
FORVH� UHODWLRQ�� OLQNLQJ� WKHLU� FRPPRQ� LQWHUHVWV� WR� DFKLHYH� DQ� LPSDFW� DW� UHJLRQDO�
OHYHO��2Q�WKH�RQH�KDQG��LQ�*XD\DTXLO��WKH�IRUPHU�PD\RU�-DLPH�1HERW�DFWHG�WKURXJK�

�
�� $JURWLHQGD� (FXDGRU�� DUWLFXODWHV� VWDWH� DQG� SHDVDQW� SURGXFHUV�� 6HH��
KWWSV���ZZZ�HOFRPHUFLR�FRP�DFWXDOLGDG�HQWUHJD�FDQDVWDV�DJURSHFXDULDV�HPHUJHQFLD�
FRYLG���KWPO�F[UHFVBV�
�
�
�
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WKH� ³3ULYDWH� (PHUJHQF\� &RPPLWWHH´� DQG�� RQ� WKH� RWKHU�� LQ� 4XLWR�� WKURXJK� WKH�
³)RQGR�SRU�7RGRV´�ZKLFK�ZDV� VXSSRUWHG�E\� WKH� IRUPHU�PD\RU�5RTXH�6HYLOOD��
$GGLWLRQDOO\��VRPH�EDQNLQJ�JURXSV�KDYH�EHHQ�ZRUNLQJ�WRJHWKHU�ERWK�E\�WKH�IURQW�
OHG�E\�%DQFR�3LFKLQFKD�'LQHUV��)LGHO�(JDV�	�&LD����DV�ZHOO�DV�E\�WKH�IURQW�OHG�E\�
%DQFR�GH�*XD\DTXLO��*XLOOHUPR�/DVVR�	�&LD����

,W�LV�QRW�RQO\�WKH�VWDWH�DQG�SULYDWH�RUJDQLVDWLRQV�WKDW�KDYH�GHDOW�ZLWK�WR�WKH�FULVLV��
EXW�PDLQO\�NH\�LQLWLDWLYHV�IURP�VRFLDO�RUJDQLVDWLRQV�KDYH�SOD\HG�D�VLJQLILFDQW�UROH��
7KH�3HDVDQW�%ULJDGHV�LQ�6ROLGDULW\�IRU�)RRG�6RYHUHLJQW\�LQ�ZKLFK�WKH�)HGHUDWLRQ�
RI�3HDVDQW�2UJDQLVDWLRQV�DQG�WKH�&RQIHUHQFH�RQ�IRRG�VRYHUHLJQW\��DUH�WZR�VXFK�
NH\� DFWRUV�� 7KH� ([KLELWLRQ� 1HWZRUN� RI� 3LFKLQFKD�� ZKLFK� EULQJV� WRJHWKHU�
DJURHFRORJLFDO� FROOHFWLYH� JURXSV�� DV� ZHOO� DV� IXUWKHU� LQLWLDWLYHV� RI� QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV� VXFK�DV� ³8UEDQ�5XUDO�ERQG� LQ� WLPHV�RI�SDQGHPLF´�
KDYH�DOVR�SURYLGHG� LPSRUWDQW�VXSSRUW��$GGLWLRQDOO\��DOWHUQDWLYH�FRPPXQLFDWLRQ�
FKDQQHOV�LQ�VRFLDO�QHWZRUNV�KDYH�KLJKOLJKWHG�WKH�LPSRUWDQFH�WR�FDOO�IRU�SHDVDQW�
HFRQRP\�DV�D�FHQWUDO�WRSLF�RI�WKH�GHEDWH�LQ�WLPHV�RI�KHDOWK�FULVLV���

�

)UDJLOLW\�RI�+\SHU�8UEDQLVP�DQG� WKH�3RWHQWLDO�RI�5XUDO�$UHDV�GXULQJ� WKH�
3DQGHPLF��

:KLOH�WKH�HIIHFWV�FDXVHG�E\�WKH�&29,'����SDQGHPLF�KDG�VKRZQ�JUHDW�LPSDFWV�LQ�
XUEDQ�DUHDV��HVSHFLDOO\�LQ�ODUJH�FLWLHV��UXUDO�DUHDV�VHHP�WR�KDYH�EHHQ�FRPSDUDWLYHO\�
OHVV� DIIHFWHG�� 7KH� ELJ� FLWLHV�� SDUWLFXODUO\�� WKRVH� ZKLFK� KDYH� H[SHULHQFHG� DQ�
DFFHOHUDWHG� JURZWK� LQ� WKH� ODVW� WZR� GHFDGHV� KDYH� H[SHULHQFHG� LQWHQVH� IUDJLOLW\��
LWVHOI�D�UHVXOW�RI�WKH�FRQFHQWUDWLRQ�RI�SRZHU�LQ�WKH�KDQGV�RI�SULYDWH�DFWRUV�DQG�WKH�
VWDWH��DV�ZHOO�DV�WKH�LGHRORJ\�RI�SURJUHVV��

4XLWR�LV�D�JRRG�H[DPSOH�RI�WKLV�DFFHOHUDWLRQ�SURFHVV��EHFRPLQJ�WKH�PRVW�SRSXODWHG�
FLW\� LQ� (FXDGRU� LQ� ������ RYHUWDNLQJ� *XD\DTXLO� LQ� WKH� SURFHVV�� � 7KH� XUEDQ�
H[SDQVLRQ�LQ�ERWK�4XLWR�DQG�*XD\DTXLO�ZLWK�PRUH�WKDQ�WKUHH�PLOOLRQ�LQKDELWDQWV�

�
�� :LWK� WKH� XQLRQ� RI� WKH� FRXQWU\VLGH� DQG� WKH� FLW\� ZH� ZLOO� JHW� RXW� RI� WKH� FULVLV�� 6HH��
KWWSV���UHEHOLRQ�RUJ���
ZLWK�XQLRQ�RI�FRXQWU\VLGH�DQG�FLW\�ZH�ZLOO�JHW�RXW�RI�WKH�FULVLV��
��5HJDUGLQJ�DOWHUQDWLYH�LQLWLDWLYHV�IURP�1*2V�DQG�WKH�SURPRWLRQ�RI�DQ�DOWHUQDWLYH�GHEDWH�6HH�(DUWK�
0RQLWRULQJ��KWWSV���ZZZ�PRQLWRUHRGHODWLHUUD�FRP�VLQJOH�SRVW�������������$FFLRQHV�HPSUHQGLGDV�
SRU�ORV�PLHPEURV�GH�OD�(VWUDWHJLD�1DFLRQDO�GH�,QYROXFUDPLHQWR� �(FXDGRU��(��������(1,�D�
SURS�&��%�VLWR�GH�OD�3DQGHPLD�SRU�&29,'����\�HOVHFWRU�UXUDO�
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HDFK�RQH�KDV�OHG�WR�PDUJLQDOLW\�DQG�ODFN�RI�VHUYLFHV�LQVWHDG�RI�ZHOOEHLQJ�IRU�WKH�
PLJUDQW�SRSXODWLRQ��%LJ�FLWLHV�DUH�FXUUHQWO\�WKH�PRVW�HYLGHQW�H[DPSOH�RI�LQHTXDOLW\�
model� WKDW� KDV� EHHQ� LPSRVHG� RQ� (FXDGRU�� SRRU� QHLJKERXUKRRGV� ZLWK� KLJK�
SRSXODWLRQ� GHQVLW\�� ODFNLQJ� KHDOWK� VHUYLFHV�� KRXVLQJ� VKRUWDJHV�� ODERXU�
PDUJLQDOLVDWLRQ��DOO�WKRVH�DVSHFWV�WKDW�PDNH�WKHVH�HQYLURQPHQWV�KLJKO\�YXOQHUDEOH�
WR�WKH�SDQGHPLF�WXUQLQJ�XUEDQ�SRSXODWLRQ¶V�OLIH�PXFK�PRUH�IUDJLOH����

7KLV�IUDJLOLW\�VKRXOG�OHDG�XV�WR�UHFRQVLGHU�WKH�LPSRUWDQFH�RI�SUHVHUYLQJ�UXUDO�OLIH�
DQG�WR�LPSOHPHQW�SXEOLF�SROLFLHV�LQ�RUGHU�WR�VWRS�WKH�HPLJUDWLRQ�G\QDPLFV�IURP�
WKH�FRXQWU\VLGH�WR�WKH�FLWLHV��DV�ZHOO�DV�WR�VWUHQJWKHQ�D�ORQJ�WHUP�SHUVSHFWLYH�RI�
OLIH�SUHVHUYDWLRQ��7KH�IROORZLQJ�FKDUW�VKRZV�WKH�GHYHORSPHQW�LQ�ERWK�XUEDQ�DQG�
UXUDO�DUHDV�SUHVHQWHG�LQ�WKH�RIILFLDO�UHSRUW�GDWHG���-XO\�RI�-XO\����������LVVXHG�E\�
WKH�1DWLRQDO�*RYHUQPHQW��³6LWXDFLyQ�1DFLRQDO�SRU�&29,'������UHSRUW�1R�����´���
,W�SUHVHQWV�WKH�VLWXDWLRQ�LQ�WKH�SURYLQFH�RI�3LFKLQFKD���DW�WKH�PRPHQW�WKH�VHFRQG�
IRFXV� RI� VSUHDG� RI� WKH� FRURQDYLUXV�� ZLWK� ���� RI� WKH� WRWDO� QXPEHU� RI� FDVHV�
UHJLVWHUHG� LQ� (FXDGRU�� 7KH� FKDUW� FOHDUO\� VKRZV� WKH� FRQFHQWUDWLRQ� RI� &RYLG����
FDVHV� LQ� 4XLWR�� RYHU� ������ UHJLVWHUHG�� PRVW� RI� WKHP� LQ� ZRUNLQJ�FODVV�
QHLJKERXUKRRGV�LQ�WKH�VRXWK��FHQWUH�DQG�QRUWK�RI�WKH�FLWLHV��&KLOORJDOOR��*XDPDQt��
%HOLVDULR�4XHYHGR��&RWRFROODR��&DOGHUyQ��%\�FRQWUDVW�� LQ� WKH�UXUDO�DUHDV�RI�WKH�
SURYLQFH�FRYLG�FDVHV�DUH� ORZHU�RU�HYHQ�YHU\�IHZ��DV� LQ� WKH�6LHUUD�1RUWH� LQ� WKH�
FDQWRQ�RI�3HGUR�0RQFD\R�RU�LQ�WKH�QRUWK�ZHVWHUQ�DUHD�LQ�WKH�FDQWRQ�RI�ZHVWHUQ�
DUHD��WKH�FDQWRQ�RI�6DQ�0LJXHO�GH�ORV�%DQFRV��

�

�

�

�

�

�

�

�
�� $YDLODEOH� DW� KWWSV���ZZZ�HOFRPHUFLR�FRP�DFWXDOLGDG�EDODQFH�PXHUWHV�FRQWDJLRVFRYLG���
HFXDGRU�KWP�
��)RU�WKLV�DQG�WKH�IROORZLQJ�JUDSKV�WKH�VRXUFH�LV�UHSRUW������GDWHG������������IURP�WKH�0LQLVWU\�RI�
3XEOLF�+HDOWK��0LQLVWU\�RI�3XEOLF�+HDOWK��
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&KDUW�1����&RYLG����FDVHV�FRQILUPHG�LQ�WKH�SURYLQFH�RI�3LFKLQFKD�

�
�

7KH�IROORZLQJ�FKDUW�VKRZV�WKH�*XD\DV�SURYLQFH��ZKHUH�����RI�WKH�RI�WKH�FDVHV�
UHJLVWHUHG� DW� WKH� QDWLRQDO� OHYHO� ZHUH� FRQFHQWUDWHG� DQG� ZKLFK� KDG� D� PDVVLYH�
RXWEUHDN�RI�FRURQDYLUXV�GXULQJ�$SULO�DQG�0D\�������7KH�FKDUW�FOHDUO\�FRQILUPV�
WKH�SUHGRPLQDQFH�RI�*XD\DTXLO�DV�D�JUHDWHVW�DJJORPHUDWLRQ�ZLWK�D�WRWDO�RI��������
UHJLVWHUHG�FDVHV��:KHQ�FRQVLGHULQJ�WKH�VSUHDG�RI�HSLGHPLF�FDVHV�LQ�VXUURXQGLQJ�
FLWLHV� VXFK� DV� 'XUiQ�� 'DXOH�� 6DPERURQGyQ�� WKH� SRRU� XUEDQ� HQYLURQPHQWV� DUH�
KRWVSRWV�RI�WKH�HSLGHPLF¶V�VSUHDG��$V�LQ�4XLWR��WKH�VSUHDG�RI�WKH�GLVHDVH�EHFDPH�
PRUH�DFXWH�LQ�WKH�ZRUNLQJ�FODVV�QHLJKERXUKRRGV�ZKLFK�LV�DOVR�OLQNHG�WR�WKH�ODFN�
RI�KHDOWK�DQG�VDQLWDWLRQ�VHUYLFHV��

�

&KDUW�1����&RYLG����FDVHV�FRQILUPHG�LQ�WKH�3URYLQFH�RI�*XD\DV�

�
�

Ϭ ϮϬϬϬ ϰϬϬϬ ϲϬϬϬ ϴϬϬϬ ϭϬϬϬϬ

YƵŝƚŽ

�ĂǇĂŵďĞ

WĞĚƌŽ�DŽŶĐĂǇŽ

WƵĞƌƚŽ�YƵŝƚŽ

Ϭ ϮϬϬϬ ϰϬϬϬ ϲϬϬϬ ϴϬϬϬ ϭϬϬϬϬ ϭϮϬϬϬ
�ĂůǌĂƌ

^ĂŵďŽƌŽŶĚſŶ
EĂƌĂŶũŝƚŽ

�ĂůĂŽ
WĞĚƌŽ��ĂƌďŽ
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7KH�UHJLVWHUHG�&29,'����FDVHV� LQ� WUDGLWLRQDOO\�UXUDO�SURYLQFHV�VXFK�DV�1RERO��
6DQWD�/XFtD��3DOHVWLQD��6DQWD�/XFtD��3DOHVWLQD�� WR�PHQWLRQ�MXVW�VRPH��DUH� ORZHU�
WKDQ�WKRVH�LQ�XUEDQ�HQYLURQPHQWV��7KH�IROORZLQJ�FKDUW�VKRZV�WKH�FDVHV�UHJLVWHUHG�
LQ�WKH�SURYLQFH�RI�%ROtYDU��FKDUW�1������ORFDWHG�LQ�WKH�FHQWUDO�KLJKODQGV�RI�(FXDGRU���

�

&KDUW�1�����&RYLG����FRQILUPHG�FDVHV�LQ�WKH�3URYLQFH�RI�%ROLYDU�

�
�

7KH� FKDUW� DERYH� VKRZV� WKDW�� LQ� WKH� VHYHQ� FDQWRQV� WKDW� FRPSULVH� WKH� SURYLQFH�
%ROLYDU������&29,'����FDVHV�ZHUH�UHJLVWHUHG��ZLWK�DSSUR[LPDWHO\�KDOI�RI�WKHP�
FRQFHQWUDWHG�LQ�WKH�SURYLQFLDO�FDSLWDO��WKH�FLW\�RI�*XDUDQGD�ZLWK�����FDVHV��ZKLOH�
WKH� UXUDO� FDQWRQV� KDG� D� UHODWLYHO\� ORZ� &29,'���� UHJLVWUDWLRQ� UDWH�� ZLWK� IRXU�
UHJLVWHULQJ�OHVV�WKDQ����FDVHV�SHU�FDQWRQ��

:KHQ� FRPSDULQJ� WKH� UHJLVWHUHG� FDVHV�� DQ� HQWLUH� UXUDO� SURYLQFH� KDV� UHJLVWHUHG�
VROHO\�����FDVH��ZKLFK�LV�OHVV�WKDQ�WKH�FDVHV�RI�D�VLQJOH�XUEDQ�SDULVK�LQ�D�ELJ�FLW\�
LQ� WKH� FDQWRQ� *XD\DTXLO� ZLWK� ������ UHJLVWHUHG� FDVHV�� 6LPLODUO\�� WKH� LQIHFWLRQ�
UHFRUG�IRU�WKH�SDULVK�RI�&KLOORJDOOR�LQ�WKH�PHWURSROLWDQ�GLVWULFW�RI�4XLWR�UHSRUWHG�
������ZKLOH�WKH�GHYHORSPHQW�RI�WKUHH�UXUDO�SURYLQFHV�DYHUDJH�EHWZHHQ����DQG����
FDVHV��

�
��� /D�SDUURTXLD� XUEDQD�GH�*XD\DTXLO� FRQ�PD\RUHV� FRQWDJLRV�� FRQVXOWDGR� HQ�� GLDULR�(O�8QLYHUVR�
KWWSV���ZZZ�HOXQLYHUVR�FRP�QRWLFLDV������������QRWD���������FRURQDYLUXV�SDUURTXLD�WDUTXL�
JXD\DTXLO�TXLWR�

Ϭ ϱϬ ϭϬϬ ϭϱϬ ϮϬϬ ϮϱϬ ϯϬϬ ϯϱϬ ϰϬϬ

'ƵĂƌĂŶĚĂ
�ĐŚĞĂŶĚŝĂ

�ĂůƵŵĂ
�ŚŝůůĂŶĞƐ
>ĂƐ�EĂǀĞƐ

^ĂŶ�:ŽƐĠ�ĚĞ��ŚŝŵďŽ
^ĂŶ�DŝŐƵĞů
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7KH� DERYH� GDWD� JURXSLQJ� WKH� SUHVHQWHG� FKDUWV� VKRZ� WKDW� LQ� JHRJUDSKLFDO�
SUHGRPLQDQWO\� UXUDO� UHJLRQV�� WKH� LPSDFW� RI� WKH� SDQGHPLF� LV� FRQVLGHUDEO\�
VLJQLILFDQWO\�OHVV�WKDQ�LQ�XUEDQ�GRPLQDWHG�UHJLRQV��,�ZRXOG�DUJXH�WKDW�WKLV�SRLQWV�
WR�WKH�FKDUDFWHULVWLF�RI�UXUDO�DUHDV�±�SDUWLFXODUO\�WKH�GLVSHUVLRQ�RI�WKH�SRSXODWLRQ�
DQG�GLUHFW�FRQWDFW�ZLWK�QDWXUH�±�EHLQJ�LQFUHDVLQJO\�FUXFLDO�IRU�WKH�VXVWDLQDELOLW\�RI�
OLIH���

�

)LQDO�UHPDUNV��

7KH�VSUHDG�RI�WKH�&29,'����SDQGHPLF�±�ZKLFK�DV�RI�PLG�-XO\������KDG�UHFRUGHG�
�����������LQIHFWLRQV�DQG���������GHDWKV�ZRUOGZLGH�DQG�����������LQIHFWHG�DQG�
��������GHDWKV�LQ�/DWLQ�$PHULFD�±�KDV�GULYHQ�DFDGHPLFV��SROLWLFLDQV��GRFWRUV��DQG�
KXPDQLW\�LQ�JHQHUDO�WR�HYDOXDWH�DQG�UHWKLQN�WKH�SDWKV�RI�JOREDO�GHYHORSPHQW�ZKLFK�
KDYH�EHHQ�ODUJHO\�PDUNHG�E\�JOREDO�FDSLWDOLVW�KHJHPRQ\���

7KHUH�LV�D�FRQVHQVXV�WKDW�WKH�FULVLV�H[DFHUEDWHG�E\�WKH�VSUHDG�RI�WKH�SDQGHPLF�KDV�
LWV� URRWV�LQ�LPSRUWDQW�KLVWRULFDO�FKDOOHQJHV� WKDW�LQYROYHG� WKH�ZKROH�KXPDQNLQG��
$PRQJ� WKH� PXOWLSOH� FRQVLGHUDWLRQV� KRZ� WR� GHDO� ZLWK� WKH� FKDOOHQJLQJ�
FLUFXPVWDQFHV�RI�WKH�SDQGHPLF��WKH�(FXDGRULDQ�H[SHULHQFHV�VKRZ�WKDW�SHDVDQW�DQG�
IDPLO\� IDUPLQJ� VLJQLILFDQWO\� FRQWULEXWHV� WR� PLWLJDWH� WKH� JOREDO� ZDUPLQJ�� WR�
FRQVROLGDWH�UXUDO�WHUULWRULHV�DQG�WR�SUHVHUYH�OLIH��7KH�HYROXWLRQ�RI�WKH�KHDOWK�FULVLV�
DQG� FRQILQHPHQW�� LQ� LWV� YDULRXV� SKDVHV�� LQ�(FXDGRU� LV� D� JRRG� H[DPSOH� RI� KRZ�
SHDVDQW�DQG�IDPLO\�IDUPLQJ�EHFRPH�D�SRWHQWLDO�IRU�UXUDO�UHJLRQV��&RQVHTXHQWO\��LW�
LV� QHFHVVDU\� WR� UH�HYDOXDWH� NH\� DSSURDFKHV� VXFK� DV� IRRG� VRYHUHLJQW\� DQG� WKH�
GHYHORSPHQW�RI�SURGXFWLYH�GLYHUVLW\��HTXLW\�DQG�GLVSHUVDO�RI�SRZHU��

�
%LEOLRJUDSK\�
�
&(3$/� �������� ³6LVWHPDV� DOLPHQWDULRV� \� �&29,'���� HQ�$PpULFD� /DWLQD� \� HO�
&DULEH´���
KWWSV���UHSRVLWRULR�FHSDO�RUJ�ELWVWUHDP�KDQGOH���������������FE����BHV�SGI�

)$2� �������� ³/D� SDQGHPLD� GHO� FRURQDYLUXV� \� ORV� VLVWHPDV� DOLPHQWDULRV� HQ�
$PpULFD� /DWLQD´�� � KWWS���ZZZ�IDR�RUJ�DPHULFDV�SXEOLFDFLRQHV�DXGLR�
YLGHR�FRYLG���\�VLVWHPDV�DOLPHQWDULRV�HV��
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)UDQFLVFR�+LGDOJR�)ORU���������³3UREOHPiWLFD�DOLPHQWDULD�\�FULVLV�VDQLWDULD´��(Q��
KWWSV���ZZZ�FODFVR�RUJ�SUREOHPDWLFD�DOLPHQWDULD�\�FULVLV�VDQLWDULD�HQ�HFXDGRU��

-DQ�'RXZH�YDQ�GHU�3ORJ���������³'H�OD�FULVLV�ELRPpGLFD�D�OD�SROtWLFD�PpGLFD��HO�
VLVWHPD�DOLPHQWDULR�HQ�WLHPSRV�GHO�&RYLG�±���´���KWWSV���ZZZ�WDQGIRQOLQH�FRP��

�'LDULR�(O�&RPHUFLR�GHO���GH�MXOLR�GHO������LQIRUPDFLyQ�GH�SUHQVD�FRQ�HO�WtWXOR�
³(FXDGRU�UHSRUWD��������FRQWDJLRV�GH�FRYLG����\�������PXHUWHV�HQ�HO�FRQWH[WR�GH�
OD�SDQGHPLD´��

�


