
0DOLN�$ *%(5�9RO����1R���������SS������

��

$QQRWDWHG�%LEOLRJUDSK\�DQG�/LVWLQJV
(WKLFV�DQG�WKH�%XLOW�(QYLURQPHQW:DUZLFN�)R[�(G��5RXWOHGJH������SS���������,6%1��������������
,QWHUQDWLRQDO�FRQWULEXWRUV�GLVFXVV�WKH�JUHHQ�LPSHUDWLYHV�RI�VXVWDLQDELOLW\��VHQVLWLYLW\�WR�SHRSOH�DQGSODFHV��DQG�FRPPXQLW\�LQYROYHPHQW��)RU�WKRVH�ZKR�EHOLHYH�WKDW�HWKLFV�LV�IXQGDPHQWDOO\�DERXW�WKHZD\V�LQ�ZKLFK�ZH�RXJKW�WR�OLYH�DQG�EXLOG��WKLV�ERRN�ZLOO�VWULNH�DFRUG�
:DONLQJ�RQ�WKH�2WKHU�6LGH�RI�WKH�,QIRUPDWLRQ�+LJKZD\�±�&RPPXQLFDWLRQ��&XOWXUH�DQG'HYHORSPHQW�LQ�WKH���VW &HQWXU\�-DQ�6HUYDHD�HG���6RXWKERXQG��3HQDQJ��0DOD\VLD�����������SS�
1HZ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJLHV��,&7��KDV�KDG�D�JUHDW�LPSDFW�RQ�WKH�HFRQRPLHVDQG�WKH�VRFLDO�IDEULF�RI�WKH�FRXQWULHV�RI�WKH�6RXWK�EXW�FDQ�ZHVWHUQ�WHFKQRORJ\�EH�ERUURZHG�ZLWKRXWWDNLQJ�LQ�ZHVWHUQ�FXOWXUH"�7KH�ERRN�H[DPLQHV�WKH�LPSDFW�RI�,&7�RQ�$VLD�DQG�$IULFD�IURP�GLIIHUHQWSHUVSHFWLYHV�
8QGHUVWDQGLQJ�.DUDFKL��3ODQQLQJ�DQG�UHIRUP�IRU�WKH�)XWXUH�$ULI�+DVDQ��&LW\�3UHVV�.DUDFKL��������7HO����������������(PDLO��FLW\BSUHVV#HPDLO�FRP 85/��KWWS���ZZZ�SDNGDWD�FRP��DDM

.DUDFKL�LV�3DNLVWDQ¶V�RQO\�SRUW�DQG�LWV�PDLQ�FRPPHUFLDO�DQG�LQGXVWULDO�FLW\��,WV�SRSXODWLRQ�KDVLQFUHDVHG�IURP�����WR����PLOOLRQ�LQ�WKH�ODVW����\HDUV�UHVXOWLQJ�LQ�JUHDW�HFRQRPLF��SROLWLFDO�DQG�VRFLDOVWUHVV��7KH�ERRN�H[DPLQHV�WKH�SUHVHQW�EDFNJURXQG�DQG�WKH�GLUHFWLRQ�RI��LWV�GHYHORSPHQW�DQG�WKHUHVXOWLQJ�VRFLDO�DQG�SK\VLFDO�HQYLURQPHQW�DQG�VXJJHVWV�SUDFWLFDO�VROXWLRQV�WR�LWV�SUREOHPV�WKURXJKQHZ�DSSURDFK�WR�LWV�JRYHUQDQFH�
*OREDOLVDWLRQ�DQG�WKH�:RUOG�RI�/DUJH�&LWLHV)X�&KHQ�/R�DQG�<XH�0DQ�<HXQJ�(GV��8QWLHG�1DWLRQV�8QLYHUVLW\�3UHVV������������SS�(PDLO��PER[#KJ�XQR�HGX 7HO�7RN\R����������������
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7KH�ERRN�DQDO\VHV�KRZ�ODUJH�FLWLHV�KDYH�FKDQJHG�DQG�UHDFWHG�WR�WKH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�RIJOREDOLVDWLRQ��7KH�ZRUOG�XUEDQ�IXWXUH�LV�H[DPLQHG�WKURXJK�D�QXPEHU�RI�FULWLFDO�WKHPHV�ZKLFK�UHODWHWR� JOREDOLVDWLRQ� VXFK� DV� XUEDQ� FRUULGRUV�� ,VODPLF� FLWLHV�� QHZ� WHFKQRORJLHV�� WUDQVSRUW� DQGWHOHFRPPXQLFDWLRQV� DQG� ILQDQFLDO� FHQWHUV��:RUOG� FLWLHV� DUH� H[DPLQHG� QRW� VLPSO\� IRU� WKH� IXQFWLRQWKH\� SHUIRUP� LQ� JOREDO� HFRQRP\� �� EXW� DOVR� WKH� SURFHVV� E\� ZKLFK� WKH\� FRPH� WR� SHUIRUP� WKHVHIXQFWLRQV�
&RPSDFW�&LWLHV��6XVWDLQDEOH�8UEDQ�)RUPV�IRU�'HYHORSLQJ�&RXQWULHV�0LNH�-HQNV�DQG�5RG�%XUJHVV�(GV��6SRQV������SS�������,6%1��������������
&RUUXSW� &LWLHV�� 5HVSRQGLQJ� WR� WKH� &KDOOHQJHV� RI� &RUUXSWLRQ� ±� $FWV� RI� WKH� ,QWHUQDWLRQDO&RQIHUHQFH�5RPH�0LODQ�1RYHPEHU������$QQD�$OYD]]L� GHO� )UDWH� DQG�*LRYDQQL� 3DVTXD� (GV�� � 3XEOLFDWLRQ�1R�� ���81,&5,� DQG� ,63$&� DQG&13'6������������SS���(PDLO��PDLO#LFVSUHVV�FRP 85/��ZZZ�LFVSUHVV�FRP
8UEDQ�FRUUXSWLRQ�LV�D�SUREOHP�IDFLQJ�DOPRVW�DOO�JRYHUQPHQWV� LQ� WKH�ZRUOG�DQG�LV�RQH�RI� WKH�PDMRULPSHGLPHQWV� WR� GHYHORSPHQW�� UXOH� RI� ODZ�� KXPDQ� ULJKWV� DQG� GHPRFUDF\�� 7KH� SURFHHGLQJV� EULQJWRJHWKHU�H[SHULHQFHV�IURP�(XURSH��WKH�86$��/DWLQ�$PHULFD�DQG�$VLD�
8UEDQ�*RYHUQDQFH�LQ�$VLD��6XE�UHJLRQDO�DQG�&LW\�3HUVSHFWLYH1DUXO�,VODP�(G��'KDND��%DQJODGHVK��3DWKDN�6KDPDEHVK�����������SS�7HO�����������������DQG�����������(PDLO��SDWKDN6E#EGRQOLQH�FRP
7KH�ERRN�EULQJV� WRJHWKHU�SDSHUV�RQ�SUREOHPV�RI�XUEDQ�JRYHUQDQFH� LQ�$VLD�EDVHG�XSRQ� WKH�*OREDO8UEDQ�5HVHDUFK� ,QLWLDWLYH� �*85,���&RXQWULHV� FRYHUHG� LQFOXGH�%DQJODGHVK�� 3DNLVWDQ�� ,QGLD��1HSDO�6UL�/DQND�DQG�&KLQD�
8UEDQ�)XWXUHV�����D�*OREDO�$JHQGD�IRU����&HQWXU\�&LWLHV�%\�3HWHU�+DOO�DQG�8OULFK�3IHLIIHU��6SRQ��8.��������
5HSRUW�EDVHG�RQ�8UEDQ�)XWXUHV����FRQIHUHQFH�KHOG�LQ�%HUOLQ�ODVW�\HDU�IRFXVLQJ��RQ�WKH�IDVW�JURZLQJFLWLHV�LQ�WKH�'HYHORSLQJ�:RUOG�ZKLFK�ZLOO�KRXVH�PRVW�RI�WKH�PHJD�FLWLHV�RI�WKLV�FHQWXU\�
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&DU�)UHH�&LWLHV�E\�-RHO�&UDZIRUG��,QWHUQDWLRQDO�%RRNV������SS������

7KH�&UHDWLYH�&LW\��$�7RRONLW�IRU�8UEDQ�,QQRYDWRUV&KDUOHV�/DQGU\� (DUWKVFDQ������SS�����������,6%1���������������
6RODU�$LU�6\VWHPV��$�'HVLJQ�+DQGERRN�E\�6�5REHUW�+DVWLQJV�DQG�2YH�0RUFN�(GV�-DPHV�DQG�-DPHV������SS��������� ,6%1��������������
'HYHORSPHQW�3ODQQLQJ�8QLW�:RUNLQJ�3DSHUV&RSLHV�RI�WKH�3DSHUV�OLVWHG�EHORZ�FDQ�EH�REWDLQHG�IURP�WKH�3XEOLFDWLRQV�2IILFHU��'38��/RQGRQ�7HO� ����������������� )D[� ����������������(PDLO� GSX#XFO�DF�XN 85/� ZZZ�XFO�DF�XN�GSX�
8UEDQ�0DQDJHPHQW�DQG�6RFLDO�-XVWLFH� (�&RUXEROR��������1R�������
7DOHV�IURP�WKH�([SHULHQFH�RI�8UEDQ�'HYHORSPHQW�LQ�$VLD��$�&KURQLFOH�RI�/HDUQLQJ�E\�'RLQJ�'�:LOOFR[�������1R��������
*HQGHU��6SDFH��+RXVLQJ�DQG�,QHTXDOLW\����-�)OLGHV��������1R��������
8UEDQLVDWLRQ��+RXVLQJ� DQG� WKH� �ZLWKGUDZLQJ�� 6WDWH�� 7KH�3URGXFWLRQ�UHSURGXFWLRQ�1H[XV�� 55DPLUH]��������1R������
7KH�,QIRUPDO�+RXVLQJ�'HYHORSPHQW�3URFHVV�LQ�(J\SW��&�$UDQGHO�DQG�0�(O�%DWUDQ�������1R������
0HHWLQJ� WKH� 'HPDQG� IRU� +RXVLQJ�� $� 0RGHO� IRU� (VWDEOLVKLQJ� $IIRUGDELOLW\� 3DUDPHWHUV�� %0XPWD]��������1R�������
+RXVLQJ�6WUDWHJLHV� DQG� WKH�8UEDQ�3RRU� LQ� 6RXWK�$IULFD��$�%ULHI�&ULWLFDO� (YDOXDWLRQ�� -� -�*/RPEDUG��������1R��������



0DOLN�$ *%(5�9RO����1R���������SS������

��

8QVXVWDLQDEOH�(QYLURQPHQW�DQG�WKH�&LWLHV�RI�WKH�'HYHORSLQJ�:RUOG��� 7�6KDNXU��1�'DVJXSWD�DQG'�7UHORDU�������+HJHPRQ�3UHVV����SS�����,6%1��������������7R� RUGHU� FRSLHV� SOHDVH� HPDLO�� VKDNXUW#HGJHKLOO�DF�XN RU� +HJHPRQ� 3UHVV�� ��� %HOJUDYH� 5G�/LYHUSRRO��/����$+��8.

7KLV�YROXPH�VHWV�RXW� WR�FKDOOHQJH� WKH�QDUURZ�DFDGHPLF�YLHZ�RI�7KLUG�:RUOG�GHYHORSPHQW��ZKLFKGRPLQDWHV�SDVW�DQG�SUHVHQW�WKLQNLQJ���,W�UHYLHZV�WKH�FRQFHSW�RI�VXVWDLQDEOH�GHYHORSPHQW�WKURXJK�DQLQ�GHSWK�H[DPLQDWLRQ�RI�WKH�PDMRU�VRFLDO��HFRQRPLF�DQG�SK\VLFDO�DVSHFWV�RI�WKH�XUEDQ�HQYLURQPHQW�RIWKH� 7KLUG� :RUOG�� � 7KH� DXWKRUV� DVVHVV� WKH� UROH� RI� 1*2V�� DLG� DJHQFLHV�� XUEDQ� DXWKRULWLHV� DQGJRYHUQPHQWV�� � 7KLV� ERRN� LV� D� WLPHO\� FULWLTXH� RI� JOREDOLVDWLRQ�� DQG� D� UHPLQGHU� RI� WKH� QHHG� IRUVXVWDLQDEOH�HQYLURQPHQW�SROLF\�
&RPSLOHG�E\�$\\XE�0DOLN


	ISSN: ISSN 1474-6824 (Online) ISSN 1474-6832 (Print)


