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��
$Q� DQDO\VLV� RI� LQWHUQDWLRQDO� VHFXULW\� LVVXHV� FRPSLOHG� E\� VHFXULW\� SURIHVVLRQDOV� IRU� EXVLQHVV�
OHDGHUV�DQG�WKRVH�ZKR�DGYLVH�WKHP�
��
7KLV� LVVXH� RI� -DQXVLDQ� 7KLQNLQJ� FRQVLGHUV� WKH� HPHUJLQJ� SDUDGLJPV� RI� ³UHVRXUFH�ZDUV´� DQG�
³ZDU�]RQH�HFRQRPLHV´��:LWK�D�86�LQYDVLRQ�RI�,UDT�RQO\�ZHHNV�DZD\��LW�VHHPV�DQ�DSSURSULDWH�
WLPH�WR�FRQVLGHU�WKH�GULYLQJ�IRUFHV�DQG�OLNHO\�RXWFRPHV�RI�WKH�VWUXJJOH�RYHU�,UDT¶V�IXWXUH��:H�
DVN�ZKHWKHU�WKH�,UDT�FRQIOLFW�LV�HQWLUHO\�D�GLVSXWH�RYHU�UHVRXUFHV��DQG�ZKDW�LWV�LPSDFW�PD\�EH��
:H�DOVR�FRQVLGHU�WKH�EURDGHU�OHVVRQV�RI�SRVW�FROG�ZDU�GLVSXWHV��DQG�WKH�EXVLQHVV�FKDOOHQJHV�
SRVHG�E\�RSHUDWLQJ�LQ�HQYLURQPHQWV�ZKHUH�QDWXUDO�UHVRXUFHV�DUH�WKH�GULYHUV�IRU�FRQIOLFW��)RU�
FRPSDQLHV� FRQVLGHULQJ� RSHUDWLRQV� LQ� ,UDT� LQ� WKH� IXWXUH�� WKH� UHVRXUFH� ZDU� SDUDGLJP� LV� D�
VWULNLQJ�OHVVRQ��
�
��
7KH�1HZ�5HVRXUFH�:DUV�
�
7KH� ,UDT� FULVLV� DQG� WXUPRLO� LQ� 9HQH]XHOD� KDYH� VKDUSHQHG� WKH� IRFXV� XSRQ� WKH� SRWHQWLDO� IRU�
FRQIOLFW� WR� LPSDFW� XSRQ� RLO�PDUNHWV� DQG� GLPLQLVK� DFFHVV� WR� FULWLFDO� UHVRXUFHV�� ,W� LV� KDUG� WR�
LPDJLQH�D�VHW�RI�FRQGLWLRQV�WKDW�KDYH�JUHDWHU�SRWHQWLDO�WR�HQJHQGHU�ORQJ�WHUP�LQVWDELOLW\�WKDQ�
LQWHUQDWLRQDO� FRQIOLFW� RYHU� YLWDO� HQHUJ\� DVVHWV�� 7KLV� LV� UHIOHFWHG� E\� QHZ� SDUDGLJPV� LQ�
LQWHUQDWLRQDO�UHODWLRQV� LQ�WKH�SRVW�&ROG�:DU�SHULRG�WKDW�HPSKDVLVH�WKH�UHFHQW�WUHQG�WRZDUGV�
³UHVRXUFH�ZDUV´��IRXJKW�RYHU�DFFHVV�WR�HQYLURQPHQWDO�DVVHWV�DQG�H[DFHUEDWLQJ�H[LVWLQJ�ORFDO�
GLVSXWHV��EXW�GULYHQ�E\�JOREDO�GHPDQG�IRU�WKRVH�UHVRXUFHV���
�
7KH� FRQIOLFW� LQ� 6RXWKHUQ� 6XGDQ�� IRU� H[DPSOH�� LV� LQH[WULFDEO\� UHODWHG� WR� RLO�� MXVW� DV� 6LHUUD�
/HRQH¶V�ZRHV�DUH�LQ�ODUJH�SDUW�D�FRQVHTXHQFH�RI�D�GLVSXWH�RYHU�FRQWURO�RI�WKH�GLDPRQG�PLQHV��
7KH�VLJQLILFDQFH�RI�WKH�PLQHUDO�FROWDQ��XVHG�LQ�WKH�PDQXIDFWXUH�RI�HOHFWURQLF�GHYLFHV��FDQQRW�
EH�XQGHUVWDWHG�LQ�WKH�ORQJ�ZDU�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��,Q�&DPERGLD��,QGRQHVLD�
DQG� 0\DQPDU�� LW� LV� WLPEHU� WKDW� KDV� IXHOOHG� FRQIOLFW�� 7KHVH� ³UHVRXUFH� ZDUV´� GUDZ� JOREDO�
FRUSRUDWLRQV� LQWR� FRQWDFW� ZLWK� ORFDO� GLVSXWHV�� DQG� UHDOLJQ�:HVWHUQ� QDWLRQDO� LQWHUHVWV� DORQJ�
IDXOW�OLQHV�UHODWLQJ�WR�DFFHVV�WR�QDWXUDO�UHVRXUFHV��$OWKRXJK�QRWKLQJ�QHZ�LQ�KLVWRULFDO�WHUPV��DV�
WKH� JOREDO� SRSXODWLRQ� LQFUHDVHV� FRQIOLFWV� RYHU� HQHUJ\� VRXUFHV�� PLQHUDOV�� ZDWHU� DQG� RWKHU�
QDWXUDO�UHVRXUFHV�DUH�ERXQG�WR�SUROLIHUDWH�DQG�HVFDODWH��
�
7KH� SUHYDOHQFH� RI� UHVRXUFH� ZDUV� ZLOO� XOWLPDWHO\� DIIHFW� KRZ� EXVLQHVVHV� GHYHORS� ULVN�
DVVHVVPHQWV� DQG�PHWKRGRORJLHV� IRU� WKH� SURWHFWLRQ� RI� FULWLFDO� DVVHWV� LQ� VRPH�RI� WKH�ZRUOG¶V�
PRVW�GLIILFXOW�HQYLURQPHQWV��7KHUH�LV�D�JURZLQJ�QHHG�IRU�EXVLQHVV�WR�XQGHUVWDQG�WKH�G\QDPLFV�
RI�³ZDU�]RQH�HFRQRPLHV´�DQG�KRZ�WKHVH�ZLOO�DIIHFW�FRPPHUFLDO�DFWLYLWLHV�LQ�WKH�IXWXUH��:KHQ�
FRQIOLFW�DULVHV�EHFDXVH�RI�WKH�QHHG�WR�SURWHFW�D�FRPPRGLW\�UDWKHU�WKDQ�D�QDWLRQDO�ERUGHU�RU�
DQ�LGHRORJ\��H[LVWLQJ�PRGHOV�RI�VHFXULW\�DQG�VDIHW\�ZLOO�QHHG�WR�EH�UHILQHG��RU�HYHQ�UHGHILQHG���

7KH�8OWLPDWH�5HVRXUFH�:DU"�

8QFHUWDLQW\�RYHU�PLOLWDU\�EXLOG�XS�LQ�WKH�*XOI�KDV�UDLVHG�WKH�VSHFWUH�RI�GLVUXSWHG�VXSSOLHV�IURP�
,UDT¶V�RLOILHOGV�� ,UDT�KDV�WKH�ZRUOG¶V� WKLUG� ODUJHVW�UHVHUYH��DIWHU�6DXGL�$UDELD�DQG�5XVVLD�� ,WV�
UROH� LQ�VXSSO\LQJ�WKH�JOREDO�PDUNHW� LV�FRQVLGHUDEOH��$Q�DWWDFN�RQ�WKH�FRXQWU\�ZRXOG� OHDG�WR�
YRODWLOLW\� LQ�RLO�SULFHV�DQG� WKUHDWHQ�VWUDWHJLF� UHVHUYHV��6KRXOG�6DGGDP�� LQ�D� ILQDO�GHVWUXFWLYH�
DFW��GHFLGH�WR�WRUFK�WKH�RLOILHOGV�DV�KH�GLG�LQ�.XZDLW�LQ�������WKHUH�ZRXOG�XQTXHVWLRQDEO\�EH�
JOREDO�HFRQRPLF�UDPLILFDWLRQV��
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7KHUH�LV�DOPRVW�FHUWDLQO\�FDSDFLW\�LQ�WKH�JOREDO�RLO�PDUNHW�WR�DEVRUE�SDUWLDO�RU�VLJQLILFDQW�ORVV�
RI�RXWSXW�IURP�,UDT��EXW�WKHUH�LV�ERXQG�WR�EH�SDLQ�DORQJ�WKH�ZD\��,Q�6HSWHPEHU�������$OL�$O�
1DLPL�� WKH� 6DXGL� RLO� PLQLVWHU�� VWDWHG� WKDW� 6DXGL� $UDELD� ZRXOG� PRYH� TXLFNO\� WR� FRYHU� DQ\�
VKRUWDJHV� LQ�FDVH�RI�ZDU�ZLWK�,UDT��EXW� WKLV�ZRXOG�QRW�RFFXU�ZLWKRXW�FRVW��2LO� WUDGHUV��ZKR�
DOUHDG\� RSHUDWH� ZLWK� D� ³IHDU� SUHPLXP´� RI� ������ SHU� EDUUHO�� DUH� ORRNLQJ� DW� WKH� VWDWH� RI�
VWUDWHJLF�UHVHUYHV�LQ�5XVVLD��$PHULFD��WKH�&DVSLDQ�DQG�$IULFD��EXW�IXUWKHU�SULFH�HODVWLFLW\�LV�D�
FHUWDLQW\��
�
+RZHYHU�� LW� LV� LPSRUWDQW� WR� UHPHPEHU� WKDW� WKH� RLO� LQGXVWU\� DV� D� ZKROH� KDV� VLJQLILFDQW�
LQYHVWPHQW� LQ� WKH� *XOI� DQG� LV� PRWLYDWHG� WR� VHFXUH� WKH� ORQJ�WHUP� SURGXFWLYLW\� RI� WKH� ,UDTL�
RLOILHOGV��7KH� LQGXVWU\�� LQ� LWV�JOREDO� DQG� UHJLRQDO�PDQLIHVWDWLRQV��ZLOO� IRFXV� RQ�SURWHFWLQJ� LWV�
DVVHWV��,Q�WKH�PDLQ��WKHVH�DVVHWV�DUH�WDQJLEOH�RQHV��HTXLSPHQW��LQVWDOODWLRQV��RSHQ�WUDQVSRUW�
URXWHV� DQG� DFFHVV� WR� WKH� PDUNHWV�� UHOLDEOH� VXSSOLHV� DQG� SULFLQJ� SROLFLHV�� DQG� UHVLOLHQW�
UHODWLRQVKLSV� ZLWK� JRYHUQPHQWV�� 0RUH� VXEWO\�� PXOWLQDWLRQDOV� RU� FRUSRUDWLRQV� SURMHFW�
³SUHVHQFH´� LQWR�DQ�DUHD��DOORZ�VXEWOH� IRUPV�RI�GLSORPDF\�DQG�QHJRWLDWLRQ�WR�EH�FDUULHG�RXW��
IXQFWLRQ�DV�SOD\HUV�LQ�SHUFHSWLRQV�RI�UHJLRQDO�HYHQWV��DQG�PD\�HYHQ�EH�WKH�WDUJHW�IRU�PLOLWDU\�
RU� SDUDPLOLWDU\� DFWLYLWLHV�� ,W� FDQ� WDNH� \HDUV� WR� GHYHORS� SURGXFWLYH� RLO� DVVHWV�� DQG� WKH\� DUH�
ZRUWK�SURWHFWLQJ����
�
,W�LV�XQWKLQNDEOH�WKDW�DQ\�IXWXUH�,UDTL�UHJLPH�FRXOG�IRUJR�WKH�EHQHILWV�RI�RLO�UHYHQXH�DQG�WKH�
DWWDFKHG�DVVHWV��,Q�DQ\�SRVW�FRQIOLFW�VFHQDULR�LW�LV�LPSRUWDQW�WKDW�RLO�UHVRXUFHV�EH�VHHQ�DV�DQ�
,UDTL�DVVHW�XQGHU�,UDTL�FRQWURO��UDWKHU�WKDQ�WKH�SUHVHUYH�RI�WKH�86�RU�6DXGL�$UDELD��+RZ�WKH�
86�JRYHUQPHQW�DQG�WKH�JOREDO�RLO�LQGXVWU\�ZLOO�IDFLOLWDWH�WKLV�ILQH�EDODQFLQJ�DFW�UHPDLQV�WR�EH�
VHHQ�� EXW� FRQVLGHUDEOH� HIIRUW� LV� OLNHO\� WR� H[SHQGHG� LQ� GHOLYHULQJ�PDUNHW� VWDELOLW\�� 7KH�PRVW�
SUREDEOH� RXWFRPH� LV� SULFH� VSLNHV� DQG� SHULRGLF� UHDGMXVWPHQWV� UDWKHU� WKDQ� D� FDWDVWURSKLF�
LPSORVLRQ�RI�WKH�RLO�PDUNHWV���
�
$Q� XQGHUFXUUHQW� LQ� WKH� GLSORPDF\� RI� DQ� LQYDVLRQ� RI� ,UDT� KDV� EHHQ� WKH� IDWH� RI� QXPHURXV�
FRQWUDFWV� VLJQHG� EHWZHHQ� %DJKGDG� DQG� RWKHU� FRXQWULHV�� )UDQFH¶V� 7RWDO(OI)LQD� KDV� ORQJ�
VWDQGLQJ� DJUHHPHQWV�ZLWK� ,UDT� WR� GHYHORS� LWV� ILHOGV��5XVVLDQ� FRPSDQLHV� KDYH�QXPHURXV� RLO�
DQG� JDV� GHYHORSPHQW� FRQWUDFWV� DQG� ,UHODQG¶V� 3HWUHO� KDV� EHHQ� DFWLYHO\� VHHNLQJ� D� PRUH�
IDYRXUDEOH�SUHVHQFH�IRU�,UDTL�RLO� LQWHUHVWV��7KHVH�FRQWUDFWV��WKZDUWHG�HLWKHU�E\�81�VDQFWLRQV�
RU� :DVKLQJWRQ�� ZLOO� EH� FUXFLDO� WR� WKH� UHFRQVWUXFWLRQ� RI� ,UDT�� ,W� VHHPV� SUREDEOH� WKDW� WKH�
GHFLGLQJ�IDFWRU�LQ�ZKHWKHU�WKHVH�FRQWUDFWV�DUH�KRQRXUHG�ZLOO�EH�WKH�OHYHO�RI�VXSSRUW�WKDW�HDFK�
VKRZV� IRU� WKH� 86� SUR�ZDU� VWDQFH�� *LYHQ� WKH� FXUUHQW� SRVLWLRQ� RI� )UDQFH� DQG� 5XVVLD�� WKH�
FRQWUDFWV�PD\�EH�SODFHG�XQGHU�VHYHUH�VWUDLQ����
�
:KLOH� WKH� LPPHGLDWH� PRWLYDWLRQ� IRU� WKH� FRPLQJ� ZDU� PD\� KDYH� EHHQ� SURYLGHG� E\� ���
6HSWHPEHU�DQG�WKH�IHDU�RI�SUROLIHUDWLRQ�RI�,UDT¶V�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ�LQWR�WKH�KDQGV�
RI� WHUURULVWV�� XQTXHVWLRQDEO\� RLO� SURYLGHV� WKH� LPSHWXV� IRU� WKH� FDPSDLJQ��:KLOVW� WKH� F\QLFDO�
PD\�DUJXH�WKDW�RLO�LV�WKH�VROH�PRWLYDWLRQ��WKH�UHODWLRQVKLS�EHWZHHQ�RLO�ZHDOWK�DQG�ZDU�LV�PRUH�
FRPSOH[��&HUWDLQO\��WKH�86�RLO�FRUSRUDWLRQV�ZLOO�EH�ORRNLQJ�WR�H[SORLW�WKHLU�SRVLWLRQ�LQ�UHODWLRQ�
WR�WKH�OLNHV�RI�7RWDO)LQD(OI��EXW�RLO�LV�DOVR�VHHQ�DV�WKH�NH\�WR�SRVW�ZDU�UHFRQVWUXFWLRQ��:LWKRXW�
LW� WKH�86�ZRXOG�DOPRVW�EH�XQZLOOLQJ�WR�VKRXOGHU� WKH� LQHYLWDEOH� ORQJ�WHUP�FRVWV�RI� UHEXLOGLQJ�
,UDT�DIWHU�6DGGDP�LV�JRQH��,Q�VRPH�TXDUWHUV�RI�WKH�%XVK�DGPLQLVWUDWLRQ�WKHUH�LV�HYHQ�WDON�RI�
SD\LQJ�IRU�WKH�ZDU�ZLWK�RLO�UHYHQXHV��
�
7KXV� ,UDTL� RLO� LV� YLHZHG� E\� WKH� 86� DV� D� SDQDFHD�� FRPSHQVDWLRQ� IRU� UHPRYLQJ� 6DGGDP�� D�
PHDQV� RI� VHFXULQJ� LPPHGLDWH� YLWDO� 86� VHFXULW\� DQG� HFRQRPLF� LQWHUHVWV� DQG� DV� D� GULYHU� IRU�
GHPRFUDWLVLQJ� DQG� UHFRQVWUXFWLQJ� ,UDT�� ,W� FHUWDLQO\� VHUYHV� 86� HFRQRPLF� LQWHUHVWV� WR� FRQWURO�
WKH� UHVRXUFH�� EXW� LW� PXVW� EH� ZDU\� RI� XQOHDVKLQJ� IRUFHV� WKDW� PD\� HVFDODWH� WKH� LPPHGLDWH�
FRQIOLFW�LQWR�D�SURORQJHG�UHVRXUFH�ZDU�LQ�,UDT��7KH�SRWHQWLDO�IRU�FLYLO�ZDU�LV�UHDO��DV�LV�WKH�IHDU�
WKDW� LQWHUQDWLRQDO� WHUURULVWV�ZLOO� VHHN� WR� H[SORLW� WKH� JHQHUDO� GLVDUUD\� RI� SRVW�FRQIOLFW� ,UDT� WR�
WKHLU�DGYDQWDJH���
�
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'RPLQDQW� GHYHORSPHQW� SDUDGLJPV� VXJJHVW� WKDW� RLO� IDFLOLWDWHV� SURJUHVV� LQ� SRRU� FRXQWULHV��
%HWWHU�PDQDJHPHQW�RI�VWDWH�IXHO�SURGXFWLRQ��WKH�LQWURGXFWLRQ�RI�FRPSHWLWLRQ�DQG�SULYDWLVDWLRQ��
DQG� WKH� UDLVLQJ�RI�SULFHV� WR� UHIOHFW� LQWHUQDWLRQDO� OHYHOV�DUH�DOO�HOHPHQWV�RI� WKH�:RUOG�%DQN¶V�
VWUDWHJ\� IRU�GHYHORSPHQW�� 7KH�EHOLHI� LV� WKDW� UHGXFHG�EXUHDXFUDF\�DQG� VWUHDPOLQHG� UHVRXUFH�
PDQDJHPHQW�ZLOO�GUDZ�LQ�IRUHLJQ�LQYHVWPHQW�DQG�KHOS�EXLOG�XS�ORFDO�FDSDFLW\��7KLV�ZRXOG�OHDG�
HYHQWXDOO\�WR�VWUHQJWKHQHG�VWDWH�UHVHUYHV�DQG�HTXLWDEOH�GLVWULEXWLRQ�RI�ZHDOWK��(OHJDQW�DV�WKH�
PRGHOV� DUH�� WKH\� WHQG� WR� IDOO� DSDUW� ZKHQ� FRQIURQWHG� E\� WKH� UHDOLWLHV� RI� $IULFD¶V� FRPSOH[�
SROLWLFDO�DQG�HFRQRPLF�V\VWHPV���
�
$IULFD�LV�ULFK�LQ�QDWXUDO�UHVRXUFHV��IURP�GLDPRQGV�LQ�6LHUUD�/HRQH�DQG�FRSSHU�DQG�JROG�LQ�WKH�
&RQJR�WR�WLPEHU�DQG�SUHFLRXV�PHWDOV�LQ�/LEHULD��DOO�QDWLRQDO�WUHDVXUHV�WKDW�KDYH�\HW�WR�EULQJ�
HLWKHU� IRUWXQH� RU� SHDFH� WR� WKH� SHRSOH� RI� WKHVH� FRXQWULHV�� $QJROD� LV� $IULFD¶V� EHVW�NQRZQ�
H[DPSOH�RI�SURWUDFWHG� FLYLO�ZDU�� VTXDQGHUHG� UHVRXUFHV�DQG�KRUULILF�KXPDQ�VXIIHULQJ�� ,W� LV�D�
FRXQWU\� WKDW� HQMR\V� QDWXUDO� UHVRXUFHV� WKDW� LQFOXGH� RLO�� GLDPRQGV�� PDULQH� SURGXFWV�� DQG�
SUHFLRXV�PHWDOV��EXW�HQGXUHG����\HDUV�RI�FLYLO�ZDU�XQWLO�WKH�GHDWK�RI�-RQDV�6DYLPEL��OHDGHU�RI�
81,7$� ODVW� \HDU�� ,Q� $QJROD�� DV� LQ� &RORPELD�� UHEHOV� VWLOO� XVH� WKH� WKUHDW� RI� NLGQDS� WR� H[KRUW�
PLOOLRQV�RI�GROODUV�IURP�RLO�FRPSDQLHV�DQG�RWKHU�PXOWL�QDWLRQDOV���
�
$VLGH� IURP� WKH� LPPHGLDWH� FRVWV� RI� VHFXULW\�� WKHUH� DUH� FRQVHTXHQWLDO� FRVWV� LQ� WHUPV� RI�
LQFUHDVHG� LQVXUDQFH� SUHPLXPV�� VHFXULW\� SURYLVLRQ� IRU� EXVLQHVVHV� DQG� WKHLU� NH\� HPSOR\HHV��
DQG�KLJKHU�FRVWV�DULVLQJ�IURP�WKH�ORJLVWLFV�RI�GRLQJ�EXVLQHVV�ZLWK�WKH�LQWHUQDWLRQDO�PDUNHWV�LQ�
KRVWLOH� ORFDWLRQV�� 6XGDQ�� WRUQ� DSDUW� E\� FLYLO� FRQIOLFW� DQG� ZDUORUGLVP�� KDV� GULYHQ� $PHULFDQ��
%ULWLVK��DQG�&DQDGLDQ�RLO�FRPSDQLHV�RXW�RI�WKH�UHJLRQ�GHVSLWH�KDYLQJ�ULFK�UHVHUYHV�DQG�DFFHVV�
WR� WKH�5HG�6HD��7KH�FROODSVH�RI� WKH�0DFKDNRV�SHDFH�SURFHVV�FRXSOHG�ZLWK� WKH�SUHVHQFH�RI�
6ZHGLVK� DQG� $XVWULDQ� RLO� FRPSDQLHV� LQVLGH� :HVWHUQ� 8SSHU� 1LOH� ZLOO� QR� GRXEW� OHDG� WR�
LQFUHDVLQJ� OHYHOV�RI�YLROHQFH� LQVLGH�6XGDQ�LQ�WKH� IXWXUH��3UR�.KDUWRXP�PLOLWLDV��ZRUNLQJ�ZLWK�
WKH�6XGDQHVH�DUP\��FRQWLQXH�WR�GULYH�ORFDO�SRSXODWLRQV�IURP�ODQG�DKHDG�RI�RLO�H[SORUDWLRQ���
�
7KH� 6XGDQHVH� H[DPSOH� KLJKOLJKWV� WKH� UROH� UHVRXUFHV� SOD\� LQ� IXHOOLQJ� FRQIOLFW� LQ� ZDU� ]RQH�
HFRQRPLHV��5LFK�PLQHUDO�RU�RLO�GHSRVLWV�FDQ�VHUYH�HLWKHU�WR�LQFLWH�JULHYDQFHV��HVSHFLDOO\�ZKHQ�
WKH�JRYHUQPHQW�LV�SHUFHLYHG�DV�KDYLQJ�VROG�UHVRXUFHV�WR�IRUHLJQHUV�RU�DV�D�VRXUFH�RI�ORRWLQJ��
FRPPRQ� LQ�$IULFDQ�ZDUV��0RUH�SUDJPDWLFDOO\�� UHEHO�PRYHPHQWV�XWLOLVH�ULFK�QDWXUDO�DVVHWV� WR�
IXQG�ZDU��$�ULRW�RU�OLPLWHG�RXWEUHDN�RI�ILJKWLQJ�FDQ�RFFXU�ZLWKLQ�D�VRFLHW\�ZLWKRXW�UHTXLULQJ�DQ�
LQIUDVWUXFWXUH� EXW� RQFH� D� UHEHOOLRQ� RU� SROLWLFDO� PRYHPHQW� H[LVWV� EH\RQG� WKH� VKRUW� WHUP� LW�
UHTXLUHV�ILQDQFHV�WR�VXVWDLQ�RSHUDWLRQV�DQG�SHUVRQQHO���
�
3RVW�FROG�ZDU�JXHUULOOD�PRYHPHQWV�FDQ�QR�ORQJHU�UHO\�XSRQ�VXSHUSRZHU�VSRQVRUVKLS��DQG�VR�
KDYH� KDG� WR� ILQG�ZD\V� WR� EHFRPH� VHOI�VXIILFLHQW�� 7KH� NH\� LV� FRQWURO� RI� ORFDO� UHVRXUFHV� DQG�
DFFHVV� WR� JOREDO� PDUNHWV�� :KHUH� RQFH� D� IHDWXUH� RI� JXHUULOOD� ZDUIDUH� ZDV� WKH� ZLQQLQJ� RI�
³KHDUWV�DQG�PLQGV´��QRZ�LW�LV�PRUH�OLNHO\�WR�LQYROYH�ZLQQLQJ�FRQWURO�RI�WHUULWRU\�ZLWK�DWWUDFWLYH�
EHQHILWV�OLNH�GLDPRQGV�RU�DFFHVV�WR�VHD�URXWHV��5HEHO�YLFWRULHV�DUH�OHVV�DERXW�WDNLQJ�RYHU�WKH�
UHLQV�RI� WKH�VWDWH�DQG�PRUH�DERXW�FDSWXULQJ� ORFDWLRQV� WKDW�DUH� ULFK� LQ�PLQHUDO�RU�RLO�DVVHWV��
WLPEHU�� RU� FRSSHU�� 7KH� FXUUHQW� IRFXV� RQ� PLQHUDOV� DQG� RLO� LQ� DVVHVVPHQWV� RI� WKH� ³IDWDO�
WUDQVDFWLRQV´�VKRXOG�QRW�EOLQG�DQDO\VWV�WR�WKH�IDFW�WKDW�DQ\�FRPPRGLW\�WKDW�FRPPDQGV�D�SULFH�
RQ� WKH� LQWHUQDWLRQDO�PDUNHW�FDQ� IXQFWLRQ� WKH�VDPH�ZD\��$Q\WKLQJ� IURP�FROXPELWH�WDQWDOLXP�
�³FROWDQ´��IURP�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��QHFHVVDU\�IRU�WKH�VHPL�FRQGXFWRU�QLRELXP��
WR� SODQWV� LQ� WKH� $PD]RQ� RU� VXE�6DKDUDQ� $IULFD� WKDW� IRUP� SDUW� RI� WKH� QHZ� JHQHUDWLRQ� RI�
SKDUPDFHXWLFDOV�DQG�FRVPHWLFV�FDQ�EHFRPH�D�FRPPRGLW\�LV�D�UHVRXUFH�ZDU���
�
1RU� LV� WKLV� SKHQRPHQRQ� FRQILQHG� WR� $IULFD�� DOWKRXJK� LW� FDQ� VHHP� PRUH� YLVLEOH� LQ� WKDW�
FRQWLQHQW¶V�PDQ\�ZDUV�� ,Q�$IJKDQLVWDQ�� 6KDK�0DVVRXG� VROG� HPHUDOGV� WR� D� 3ROLVK� FRPSDQ\��
,QWHUFRPPHUFH��IRU�PDQ\�\HDUV��6HFWLRQV�RI�WKH�7DOLEDQ�OHDGHUVKLS�ZHUH�DFWLYHO\�LQYROYHG�LQ�
WLPEHU�DQG�DUPV�WUDGLQJ�WKURXJK�3DNLVWDQ��,Q�&DPERGLD��WKH�.KPHU�5RXJH�VROG�ORJJLQJ�ULJKWV�
DQG�JHPVWRQHV�WR�IXQG�DUPV�SXUFKDVHV���
�



� ��

:DU�UHGHILQHV�WKH�SXEOLF�VSKHUH�LQ�XQH[SHFWHG�ZD\V���RQH�FRQVHTXHQFH�RI�ZKLFK�LV�WKDW�WKH�
³UXOHV�RI�WKH�JDPH´�QR�ORQJHU�DSSO\��FRUUXSWLRQ�PD\�EHFRPH�DQ�DVVHW�UDWKHU�WKDQ�D�OLDELOLW\��
DQG� XQH[SHFWHG� UHGLVWULEXWLRQV� RI� ZHDOWK� DQG� UHVRXUFHV� PD\� DULVH� RXW� RI� ORFDO� VXUYLYDO�
VWUDWHJLHV�� 3DUDOOHO� HFRQRPLHV� GHYHORS� FDXVLQJ� WKH� H[LVWLQJ� ILQDQFLDO� V\VWHP� WR� EHFRPH�
XQZRUNDEOH� RU� DQDHPLF�� 3RZHU� UHVLGHV� HOVHZKHUH� ±� OHVV� LQ� WKH� DGPLQLVWUDWLYH� XQLWV� DQG�
EXUHDXFUDFLHV� IDPLOLDU� WR� ZHVWHUQ� EXVLQHVV� DQG� PRUH� LQ� LQIRUPDO� QHWZRUNV� DQG� SDWURQDJH�
V\VWHPV��)RU�FRPSDQLHV�DWWHPSWLQJ�WR�GR�EXVLQHVV�LQ�WKH�PXOWL�OD\HUHG�ZDU�]RQH�HFRQRPLHV��
WKH�FRQYHQWLRQDO�ZLVGRP�WKDW�FRQIOLFW�VLJQDOV�WKH�EUHDNGRZQ�RI�V\VWHPV�PD\�EH�WRR�OLPLWHG���
�
&RQIOLFW� UHSUHVHQWV� WKH� HPHUJHQFH� RI� QHZ� V\VWHPV�� DQG�ZLWK� WKHP� RSSRUWXQLWLHV��:KHWKHU�
FRPSDQLHV�RSHUDWLQJ�LQ�WKHVH�FRQGLWLRQV�FDQ�VXUYLYH�WKH�WUDQVLWLRQ�ZLOO�GHSHQG�RQ�WKH�FODULW\�
RI�WKHLU�XQGHUVWDQGLQJ�RI�WKH�FKDQJLQJ�QDWXUH�RI�FRQIOLFW�DQG�WKHLU�DELOLW\�WR�DGDSW��%XVLQHVVHV�
FRQVLGHULQJ�WKHLU�RSWLRQV�IRU�GRLQJ�EXVLQHVV�LQ�D�SRVW�FRQIOLFW�,UDT�ZRXOG�GR�ZHOO�WR�FRQVLGHU�
KRZ�WKH\�ZLOO�DVVHVV�DQG�PDQDJH�WKH�ULVNV�RI�RSHUDWLQJ�LQ�WKH�DIWHUPDWK�RI�D�UHVRXUFH�ZDU��
�
)XUWKHU�LQIRUPDWLRQ��-DQXVLDQ�6HFXULW\�5LVN�0DQDJHPHQW�LV�WKH�VSHFLDOLVW�SROLWLFDO�ULVN�DQG�
VHFXULW\� VXEVLGLDU\� RI� 7KH� 5LVN� $GYLVRU\� *URXS� /WG�� )RU� IXUWKHU� LQIRUPDWLRQ� SOHDVH� YLVLW�
ZZZ�MDQXVLDQ�FRP���
�
&25325$7(�6(&85,7<�352)(66,21$/6�
3OHDVH�WDNH�WKH�WLPH�WR�FRPSOHWH�RXU�WHUURULVP�ULVN�VXUYH\�DW�ZZZ�MDQXVLDQ�FRP�VXUYH\�KWP���
7KH� VXUYH\� LV� D� MRLQW� YHQWXUH� ZLWK� 5$1'� (XURSH� WR� KHOS� XV� EHWWHU� XQGHUVWDQG� FRUSRUDWH�
DWWLWXGHV� WR� FULWLFDO� ULVN� LVVXHV��:H� ZLOO� EH� SUHVHQWLQJ� RXU� ILQGLQJV� DW� D� IUHH� FRQIHUHQFH� LQ�
/RQGRQ� RQ� �VW� $SULO� ������ 'HWDLOV� RI� WKH� FRQIHUHQFH� ZLOO� EH� UHOHDVHG� WR� \RX� VRRQ�� ,Q� WKH�
PHDQWLPH��ZH�ZRXOG�DSSUHFLDWH�\RXU�DVVLVWDQFH�ZLWK�WKH�VXUYH\��
�
'DYLG�&ODULGJH�
0DQDJLQJ�'LUHFWRU�

http://www.janusian.com/survey.htm
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