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7KH�PHHWLQJ�ZDV�QRQ�SXEOLF�
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(8� SULFHV� DORQJ� WKH� ZLQWHU� FDPSDLJQ� ZHUH� JHQHUDOO\ PRGHUDWH�� 7KH� PDUNHW� VLWXDWLRQ�
GHWHULRUDWHG�GUDPDWLFDOO\�LQ�0D\�GXH�WR�WKH�RYHUODSSLQJ�RI�WKH HQG�RI�VHDVRQ�LQ�,WDO\�DQG�
6SDLQ�ZLWK� WKH HQWU\� LQWR�SURGXFWLRQ RI )UDQFH�DQG� WKH�1HWKHUODQGV� DV�ZHOO�DV� WKH� ORZ�
FRQVXPSWLRQ� FDXVHG�E\� IUHVK� WHPSHUDWXUHV� LQ�0D\� +RZHYHU�� SULFHV� UHFRYHUHG� LQ� -XQH�
ZLWK EHWWHU�ZHDWKHU�DQG�LQFUHDVHG�GHPDQG�

7KH�1HWKHUODQGV�UHJLVWHUHG�YHU\� ORZ�SULFHV�DOO�DORQJ� WKH�FDPSDLJQ� 7KLV�0HPEHU�6WDWH�
H[SHULHQFHG� RYHUSURGXFWLRQ� LQ� FHUWDLQ� SHULRGV� 7KH UHFHQW� LQVWDOODWLRQ� RI� DUWLILFLDO�
OLJKWHQLQJ�LQ�JUHHQKRXVHV VWRSSHG WKLV�FDPSDLJQ�

7KH�ZLQWHU�FDPSDLJQ�LQ�)UDQFH�VWDUWHG�ZLWK�JRRG�SULFHV�LQ�0DUFK� 7KHQ�WKH�IUHVK�VSULQJ�
ZHDWKHU�VWURQJO\�DIIHFWHG�FRQVXPSWLRQ�DQG�SULFHV�XQWLO�-XQH�

,Q�,WDO\��WKH�DGYHUVH�ZLQWHU�ZHDWKHU�DQG�VRPH�RXWEUHDNV�RI�SHVWV�VXFK�DV�WKH�WRPDWR�PRWK�
7XWD�DEVROXWD GDPDJHG�DURXQG���� RI�SURGXFWLRQ� 3ULFHV GURSSHG GUDPDWLFDOO\ LQ�0D\�
GXH�WR�FKHDS�LPSRUWV�

5HI��$UHV��������������������������
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3ULFHV�LQ�6SDLQ�ZHUH�JHQHUDOO\�ORZ�DQG�IOXFWXDWLQJ� 7KH�RQJRLQJ�VKLIW�IURP�FKHDS�URXQG�
WRPDWRHV� WR� YDOXDEOH� VSHFLDOLWLHV� GLG� QRW�PHHW� H[SHFWDWLRQV� EHFDXVH� RI� WKH� KLJK� ODERXU�
FRVWV RI�WKH�ODWWHU��7KH�FDPSDLJQ�HQGHG HDUOLHU�WKDQ�XVXDO DV�D�UHVXOW�RI�SUHYDLOLQJ�FKHDS
SULFHV�

7KH�(8�FRQWLQXHV�WR�EH�WKH�PDLQ�GHVWLQDWLRQ�IRU H[SRUWV�IURP�0RURFFR��L�H������RI�WKHLU�
H[SRUWV�DPRXQWLQJ�WR�DURXQG���������WRQQHV� ([SRUWV�WR�5XVVLD KDYH�GHFUHDVHG�EHFDXVH�
WKLV� FRXQWU\� LV� GHYHORSLQJ� VHOI�VXIILFLHQF\� DQG� LV� VWDUWLQJ� LPSRUWLQJ� WRPDWRHV IURP�
7XUNH\�DJDLQ�

&ŽƌĞĐĂƐƚ�ƐƵŵŵĞƌ�ĐĂŵƉĂŝŐŶ�ϮϬϭϵ

$�VOLJKW�LQFUHDVH�LQ�WKH�(8�SURGXFWLRQ�RI�WRPDWRHV�IRU�SURFHVVLQJ�LV�IRUHFDVWHG�IRU�������
L�H�� D� ����� ULVH� FRPSDUHG� WR� ����� +XQJDU\� LV UHFRYHULQJ� WKHLU� SURGXFWLRQ� YROXPHV
EHIRUH �����

7KH� ZRUOG� SURGXFWLRQ� RI� WRPDWRHV� IRU� SURFHVVLQJ� LV� H[SHFWHG� WR� LQFUHDVH� E\� �����
FRPSDUHG� WR� ����� ,W� LV� OLNHO\� WKDW� &KLQD¶V� SURGXFWLRQ� ZLOO� VWDELOLVH� DIWHU� UHFHQW�
DGMXVWPHQWV��2Q� WKH�RWKHU�KDQG�� D GUDPDWLF�DQG�VWHDG\�JURZWK LQ�8NUDLQH� LV� FRQILUPHG�
������ DQG 5XVVLD�LV�GHYHORSLQJ VHOI�VXIILFLHQF\�

dƌĂĚĞ��ŶĂůǇƐŝƐ

7KH JDS�EHWZHHQ�(8�LPSRUWV�DQG�(8�H[SRUWV�FRQWLQXHV�WR�ZLGHQ��L�H����������WRQQHV YV�
��������WRQQHV��UHVSHFWLYHO\��7KH�H[FKDQJHV�ZLWKLQ�WKH�(8¶V�LQWHUQDO�PDUNHW������PLOOLRQ�
WRQQHV��ODUJHO\�SUHYDLO�RYHU�(8¶V H[SRUWV WR�WKLUG�FRXQWULHV�

(8� LPSRUWV� IURP� 0RURFFR� LQFUHDVHG� E\� ���� LQ� ���� FRPSDUHG� WR� ����� 7KDW� \HDU��
7XUNH\�ZDV�WKH�VHFRQG�(8�VXSSOLHU�ZLWK�DURXQG���������WRQQHV�

6RPH� H[SHUWV� ZHUH FRQFHUQHG DERXW� WKH� %UH[LW�� LQ� SDUWLFXODU� DERXW� WKH� 8.� LPSRUW�
UHTXLUHPHQWV�LQ�WKH�HYHQW�RI�QR�GHDO�

WůĂŶƚ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ͗ dƵƚĂ�ĂďƐŽůƵƚĂ

7XWD� DEVROXWD LV� D� GHYDVWDWLQJ� SHVW� RI� WRPDWR� RULJLQDWLQJ IURP� 6RXWK�$PHULFD�� ,W ZDV�
UHFHQWO\�LQWURGXFHG LQ�WKH�0HGLWHUUDQHDQ�EDVLQ DQG�FHUWDLQ (8 0HPEHU�6WDWHV��7KLV�PRWK
DWWDFNV�PDLQO\�WRPDWR SODQWV EXW�DOVR�SRWDWR��DXEHUJLQH� FXFXPEHU��SHSSHU�DQG�WREDFFR�

&KHPLFDO�FRQWURO RI 7XWD�DEVROXWD KDV�VWURQJ�OLPLWDWLRQV��0HWKRGV�RI ELRORJLFDO�FRQWURO�
VXFK� DV� VH[� SKHURPRQH� WUDSV� DQG� SUHGDWRUV�� DV� ZHOO� DV� WKH� SODFLQJ� RI� ILQH� PHVKHV� LQ�
JODVVKRXVHV�DUH IRXQG�WR�EH�HIIHFWLYH�

WůĂŶƚ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ͗ dŽŵĂƚŽ�ďƌŽǁŶ�ƌƵŐŽƐĞ�ĨƌƵŝƚ�ǀŝƌƵƐ�;dK�Z&sͿ

72%5)9 LV� DQ� HPHUJLQJ� YLUXV� ILUVWO\� LGHQWLILHG� RQ� WRPDWR� SODQWV� LQ� ,VUDHO�� 5HFHQW�
RXWEUHDNV�KDYH�RFFXUUHG�LQ�-RUGDQ��7XUNH\��0H[LFR�DQG�WKH�86��,Q�WKH�(8��WKH�YLUXV�LV�
XQGHU�HUDGLFDWLRQ�LQ�*HUPDQ\�DQG�,WDO\�

72%5)9 LV�WUDQVPLWWHG�E\�FRQWDFW�DQG�SURSDJDWLRQ�PDWHULDO��7RPDWR�DQG�SHSSHU�DUH�WKH
PDLQ� KRVWV�� &RQWURO� PHDVXUHV� DUH� YHU\� OLPLWHG� DQG� UHO\� RQ� HOLPLQDWLRQ� RI� LQIHFWHG�
PDWHULDO� DQG�K\JLHQH�PHDVXUHV��6RPH�H[SHUWV�SURSRVHG�HPHUJHQF\�PHDVXUHV� LQFOXGLQJ�
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WHVWLQJ� RI� LPSRUWHG� WRPDWRHV� DQG� SHSSHUV�� GLDJQRVWLF� SURWRFROV� DQG� DQ� LPSOHPHQWDWLRQ�
SODQ�RI�WKH�PHDVXUHV�

WƌŽŵŽƚŝŽŶ�ƉƌŽũĞĐƚ͗��ƵůƚŝǀĂƚŝŶŐ�ƚŚĞ�ƚĂƐƚĞ�ŽĨ��ƵƌŽƉĞ�;�Ƶd�Ϳ

7KLV�SURMHFW�EULQJV�WRJHWKHU�DQ�(8�DVVRFLDWLRQ�DQG���QDWLRQDO�DVVRFLDWLRQV�IURP�)UDQFH��
*UHHFH��3RODQG�DQG�6SDLQ� 7KH�JRDO LV�LQFUHDVLQJ�DZDUHQHVV�RI�WKH�VSHFLILF�IHDWXUHV�RI�WKH�
SURGXFWLRQ�PHWKRGV�DQG�WKH�FKDUDFWHULVWLFV�RI�(8�IUXLW�DQG�YHJHWDEOHV�

7KH�SURMHFW�ZLOO�EH�GHYHORSHG�LQ���0HPEHU�6WDWHV��)UDQFH��*HUPDQ\��*UHHFH��3RODQG�DQG�
6SDLQ���GXULQJ���\HDUV��������������,W�ZLOO�FRYHU����VSHFLILF�IUXLW�DQG�YHJHWDEOHV�

ϰ͘ �ŽŶĐůƵƐŝŽŶƐͬƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉŝŶŝŽŶƐ

ϱ͘ EĞǆƚ�ƐƚĞƉƐ

ϲ͘ EĞǆƚ�ŵĞĞƚŝŶŐ

7KH QH[W� PHHWLQJ� ZLOO� EH� FKDQQHOOHG� WKURXJK� WKH� XSFRPLQJ� (XURSHDQ� 0DUNHW�
2EVHUYDWRU\�RQ�)UXLW�DQG�9HJHWDEOHV��GDWH�WR�EH�FRQILUPHG��

ϳ͘ >ŝƐƚ�ŽĨ�ƉĂƌƚŝĐŝƉĂŶƚƐ
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