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'U\�&RUULGRU�RI�&HQWUDO�$PHULFD� 
)RXU�\HDUV�RI�GURXJKW�DQG�EHORZ�DYHUDJH�UDLQIDOO�LQ�WKH�
'U\� &RUULGRU� RI� &HQWUDO� $PHULFD� KDV� JHQHUDWHG�
VLJQLILFDQW�ORVVHV�LQ�LQFRPH�DQG�DJULFXOWXUDO�SURGXFWLRQ��
SDUWLFXODUO\�IRU�VXEVLVWHQFH�IDUPHUV�DQG�GD\�ODERUHUV�LQ�
*XDWHPDOD��(O�6DOYDGRU�DQG�+RQGXUDV� 

'HIRUHVWDWLRQ�� HURVLRQ� DQG� SRRU� DJULFXOWXUDO� SUDFWLFHV�
DUH� UHGXFLQJ� DJULFXOWXUDO� SURGXFWLRQ� DQG� LQFUHDVLQJ�
UXUDO� SRYHUW\�� :RUVHQLQJ� IRRG� VHFXULW\�� UHGXFWLRQ� RI�
LQFRPHV� DQG� ODFN� RI� HPSOR\PHQW� RSSRUWXQLWLHV� SXVK�
SHRSOH� WR� PLJUDWH� LQVLGH� DQG� RXWVLGH� RI� WKH� FRXQWU\�
VHHNLQJ�QHZ�PHDQV�RI�VXVWHQDQFH� 

)DUPHUV� WKDW� UHO\�RQ� UDLQ-IHG�DJULFXOWXUH�DUH� WKH�PRVW�
YXOQHUDEOH� WR� GURXJKW� DQG� WR� UHFXUUHQW� H[WUHPH�
ZHDWKHU� HYHQWV�� VXFK� DV� WKH� RQJRLQJ� (O� 1LxR�
SKHQRPHQRQ�GLVWXUELQJ�UDLQIDOO�SDWWHUQV� 

)RRG�6HFXULW\�&RQWH[W 
7KH� PDLQ� JURZLQJ� VHDVRQ� �0D\-$XJXVW�� LV� RIWHQ� WKH�
PRVW� GLIILFXOW� WLPH� RI� WKH� \HDU� IRU� WKH� UXUDO�
FRPPXQLWLHV�� IDPLOLHV� KDYH� OLPLWHG� SRVVLELOLWLHV� WR�
JDWKHU� DQG� EX\� VXIILFLHQW� IRRG�� 7KH� UHFHQW� UDLQIDOO�
IRUHFDVW� IRU� 0D\� DQG� -XQH� LV� H[SHFWHG� WR� EH� EHORZ-
DYHUDJH� LQ� SDUWV� RI� WKH� 'U\� &RUULGRU�� 2I� SDUWLFXODU�
FRQFHUQ�DUH�SDUWV�RI�+RQGXUDV�DQG�1LFDUDJXD� 

7KH� ODWHVW�:)3�(PHUJHQF\�)RRG�6HFXULW\�$VVHVVPHQWV�
LQ� &HQWUDO� $PHULFD� VKRZHG� WKDW� DURXQG� ���� PLOOLRQ�
SHRSOH� ZHUH� PRGHUDWHO\� WR� VHYHUHO\� IRRG� LQVHFXUH��
*LYHQ�WKH�SHUIRUPDQFH�RI�WKH�SRVWUHUD��VHDVRQ�DQG�WKH�
IRUHFDVWV� IRU� WKH� FRPLQJ� SULPHUD��� WKH� VLWXDWLRQ� LV�

H[SHFWHG� WR�GHWHULRUDWH�DJDLQ�� QHJDWLYHO\� DIIHFWLQJ� WKH�
UHVLOLHQFH�DQG�SURGXFWLRQ� FDSDFLW\� RI� WKH�SRSXODWLRQ� LQ�
WKH� 'U\� &RUULGRU�� 'HFUHDVHG� IRRG� VHFXULW\� LV� RIWHQ�
OLQNHG� WR� HPLJUDWLRQ� DQG� SRSXODWLRQ� DUH� LQFUHDVLQJO\�
UHO\LQJ� RQ� LUUHYHUVLEOH� HPHUJHQF\� FRSLQJ� VWUDWHJLHV��
VXFK� DV� VHOOLQJ� ODQG�� IXUWKHU� OLPLWLQJ� WKHLU� UHVLOLHQFH�
DJDLQVW�IXWXUH�VKRFNV� 

,Q� +RQGXUDV�� WKH� *RYHUQPHQW� KDV� UDLVHG� FRQFHUQV� RQ�
WKH� XQIDYRUDEOH� FOLPDWH� IRUHFDVW�� SDUWLFXODUO\� IRU�
VRXWKHUQ�SDUWV��DQG�PD\�GHFODUH�D�VWDWH�RI�HPHUJHQF\�
EDVHG� RQ� WKH� HVWLPDWHG� LPSDFW� RI� WKH� GURXJKW�� DQG�
DSSHDO�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�IRU�DVVLVWDQFH��,Q�
*XDWHPDOD�� WKH� *RYHUQPHQW� KDV� SUHSDUHG� D� 6HDVRQDO�
+XQJHU� 3ODQ� WR� DVVLVW� WKH�PRVW-DIIHFWHG�PXQLFLSDOLWLHV�
LQ�WKH�'U\�&RUULGRU��7KH�*RYHUQPHQW�KDV�DVNHG�IRU�:)3�
WR�SURYLGH�XUJHQW�DVVLVWDQFH�� 

:RUOG�)RRG�3URJUDPPH¶V�5HVSRQVH 

)XQGHG� E\� WKH� (XURSHDQ� 8QLRQ�� WKH� :RUOG� )RRG�
3URJUDPPH�VXSSRUWV�YXOQHUDEOH�SRSXODWLRQV� LQ�WKH�'U\�
&RUULGRU� RI� (O� 6DOYDGRU�� *XDWHPDOD� DQG� +RQGXUDV� WR�
DGDSW�WR�WKH�LPSDFW�RI�GURXJKW�DQG�LPSURYH�OLYHOLKRRGV�
RI�WKH�IDPLOLHV�DQG�FRPPXQLWLHV�WKURXJK�WKH�FUHDWLRQ�RI�
LQFRPH�DQG�DVVHWV��,Q�1LFDUDJXD��:)3�VXSSRUWV�IDUPHU�
FRRSHUDWLYHV�DQG�WKH�QDWLRQDO�VFKRRO�PHDOV�SURJUDPPH��
0RUH� WKDQ� ������� SHRSOH� DUH� VXSSRUWHG� WKURXJK� WKLV�
UHJLRQDO�SURMHFW� 
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&RPSRQHQWV 
 
0DUFK—$SULO������8SGDWH 
)RRG�6HFXULW\�$QDO\VLV�DQG�0RQLWRULQJ 

7KH� ,QWHJUDWHG� &RQWH[W� $QDO\VLV� �,&$�� LQ�
+RQGXUDV�ZDV�FRQGXFWHG�DQG�WKH�ILQDO�UHSRUW�LV�XQGHU�
SUHSDUDWLRQ�� 7KH� ,&$� FRPELQHV� KLVWRULFDO� WUHQGV� RI�
IRRG� VHFXULW\�� QXWULWLRQ�� DQG� VKRFNV� ZLWK� LQIRUPDWLRQ�
RQ� ODQG� GHJUDGDWLRQ�� SRSXODWLRQ�� PDUNHWV� HWF�� DQG�
WKHUHIRUH� IDFLOLWDWHV� WKH� LGHQWLILFDWLRQ�RI�SULRULW\�DUHDV�
RI�LQWHUYHQWLRQ�DQG�DSSURSULDWH�SURJUDPPH�VWUDWHJLHV��
7KH� ,&$� LV� FRPSOHPHQWHG� ZLWK� VHDVRQDO� OLYHOLKRRG�
FRQVXOWDWLRQV�ZLWK�SDUWQHUV��DV�ZHOO�DV�ZLWK�FRPPXQLW\
-OHYHO� SDUWLFLSDWRU\� SODQQLQJ� H[HUFLVHV� WR� HQVXUH�
SULRULWL]DWLRQ� DQG� RZQHUVKLS� RI� SURMHFW� DFWLYLWLHV� LQ�
ORFDO�OHYHO� 

%DVHOLQH� GDWD� IRU� SURMHFW� PRQLWRULQJ� ZDV�
FROOHFWHG�DW�WKH�HQG�RI�$SULO�LQ�(O�6DOYDGRU��*XDWHPDOD�
DQG� +RQGXUDV�� 'DWD� DQDO\VLV� RI� WKH� UHVXOWV� KDV�
FRPPHQFHG� 

3URMHFW�3DUWLFLSDQWV�DQG�3DUWQHUV 

6HOHFWLRQ� RI� SURMHFW� SDUWLFLSDQWV�ZDV�FRPSOHWHG�
LQ�0DUFK�� &RQVHTXHQWO\�� FRPPXQLWLHV�ZHUH� FRQVXOWHG�
DQG� LQIRUPHG� RI� WKH� VHOHFWLRQ� SURFHVV� DQG� RQ� WKH�
SURMHFW� DFWLYLW\� VFKHGXOH�� 2UJDQL]DWLRQ� RI� WKH�
FRPPXQLW\�FRPPLWWHHV�DQG�WKHLU�RULHQWDWLRQ�VWDUWHG� 

'DWD� HQWU\� RQ� SURMHFW� SDUWLFLSDQWV� LQWR� :)3¶V�
FRUSRUDWH� EHQHILFLDU\� UHJLVWUDWLRQ� V\VWHP� �6&23(��
LQLWLDWHG� LQ� *XDWHPDOD� DQG� (O� 6DOYDGRU�� 'LJLWDOL]LQJ�
SURMHFW�SDUWLFLSDQW�LQIRUPDWLRQ�WR�6&23(�LPSURYHV�WKH�
DFFXUDF\� DQG� HIILFLHQF\� RI� PDQDJHPHQW� RI� WKH�
DVVLVWDQFH� 

3DUWQHUV� WR�FRQGXFW�DFWLYLWLHV�ZHUH�VHOHFWHG�DQG�
SDUWQHUVKLS�DJUHHPHQWV�ZHUH� ILQDOL]HG�� ,Q�DGGLWLRQ� WR�
JRYHUQPHQW�FRXQWHUSDUWV��SDUWQHUV�IRU�:)3�DUH� 
(O� 6DOYDGRU�� &RPPXQLW\� 6RFLDO� 'HYHORSPHQW���
$VVRFLDWLRQV��$'(6&2� 

*XDWHPDOD��$FWLRQ�$JDLQVW�+XQJHU�–�6SDLQ� 

+RQGXUDV�� 'HYHORSPHQW� $VVRFLDWLRQ� RI� (O� 7ULXQIR�
�$'(75,81)���$VVRFLDWLRQ�RI�(FRORJLFDO�&RPPLWWHHV�RI�
6RXWKHUQ�+RQGXUDV��$&(6+���&RPPRQZHDOWK�RI�/HQFD�
0XQLFLSDOLWLHV�RI�WKH�6LHUUD�GH�OD�3D]��0$0/(6,3� 

1LFDUDJXD��)DUPHU�FRRSHUDWLYHV 

)LQDQFLDO� 6HUYLFH� 3URYLGHUV� ZHUH� VHOHFWHG� DQG�
SUHSDUDWLRQV� IRU� FDVK� GLVWULEXWLRQ� VWDUWHG�� :)3�
GLVWULEXWHV�FDVK�WR�SURMHFW�SDUWLFLSDQWV�VR�WKDW�IDPLOLHV�
FDQ� SXUFKDVH� IRRG� IURP� WKH� ORFDO� PDUNHWV�� :)3�
+RQGXUDV� FRQGXFWHG� WKH� ILUVW� FDVK�GLVWULEXWLRQ�GXULQJ�
WKH� ODVW� ZHHN� RI� $SULO�� 7KH� VXEVHTXHQW� GLVWULEXWLRQV�
ZLOO� EH� GXULQJ� WKH� OHDQ� VHDVRQ� �0D\-$XJXVW��� :)3�
1LFDUDJXD�LV�SODQQLQJ�WR�SURYLGH�WZR�PRQWKV�RI�VFKRRO�
PHDOV� GXULQJ� WKH� VDPH� SHULRG�� VWLOO� SHQGLQJ�
JRYHUQPHQW�UHTXHVW� 

,PSOHPHQWDWLRQ 

3URFXUHPHQW�RI� LWHPV�QHHGHG� IRU� WKH�ZDWHU�DQG�
VRLO� FRQVHUYDWLRQ� ZRUNV� LV� RQJRLQJ�� 7KHVH� LWHPV�
LQFOXGH� DPRQJ� RWKHUV�� DJULFXOWXUDO� WRROV�� LUULJDWLRQ�
HTXLSPHQW��DQG�IUXLW�VHHGOLQJV��:)3�LV�DOVR�SXUFKDVLQJ�

PDL]H�DQG�EHDQV�IRU�WKH�VFKRRO�PHDOV�LQ�1LFDUDJXD� 

7UDLQLQJV� VWDUWHG� DQG� PRUH� WKDQ� ��� VHVVLRQV�
ZHUH�FRQGXFWHG�IRU�FORVH�WR�������SDUWLFLSDQWV�GXULQJ�
0DUFK�DQG�$SULO��7KH�WUDLQLQJV�FRYHUHG�WRSLFV�RQ�FURS�
PDQDJHPHQW�� ILQDQFLDO� HGXFDWLRQ�� WUHH� QXUVHU\�
HVWDEOLVKPHQW��ZDWHU�DQG�VRLO�FRQVHUYDWLRQ�WHFKQLTXHV�
DQG� IRRG� VHFXULW\� DQG� QXWULWLRQ�� ([FKDQJHV� RI� EHVW�
SUDFWLFHV� EHWZHHQ� IDUPHU� RUJDQL]DWLRQV� ZHUH� DOVR�
RUJDQL]HG� LQ� 1LFDUDJXD�� )ROORZLQJ� WKH� WUDLQLQJV��
HTXLSPHQW� ZDV� KDQGHG� WR� SDUWLFLSDQWV�� VXFK� DV�
EDFNSDFN� VSUD\HUV� WR� ZRPHQ� JURXSV� WR� LPSURYH�
\LHOGV��DQG�SDFNLQJ��SROLVKHU�DQG�VHDOLQJ�PDFKLQHV�WR�
IDUPHU�RUJDQL]DWLRQV�LQ�1LFDUDJXD� 

:RUNV� RQ� ZDWHU� DQG� VRLO� FRQVHUYDWLRQ� LQ� WKH�
FRPPXQLWLHV� VWDUWHG� LQ� $SULO�� :RUNV� RQ� KRXVHKROG�
SORWV�DQG�FRPPXQDO�DUHDV� LQFOXGHG��HVWDEOLVKPHQW�RI�
QXUVHULHV��SURGXFWLRQ�RI�RUJDQLF� IHUWLOL]HU��SUHSDUDWLRQ�
RI� WHUUDFHV� DQG� IUXLW� RUFKDUGV�� DQG� FRQVWUXFWLRQ� RI�
FKLFNHQ�FRRSV��DPRQJ�RWKHUV� 

&RRUGLQDWLRQ� Z LWK� QDWLRQDO� DQG� ORFDO� OHYHO�
DXWKRULWLHV� FRQWLQXHG�� 6WDQGDUG� RSHUDWLQJ� SURFHGXUHV�
DQG� GDWD� JDWKHULQJ� WRROV� ZHUH� HODERUDWHG� DQG�
YDOLGDWHG� ZLWK� SDUWQHUV�� 0HPRUDQGXP� RI�
8QGHUVWDQGLQJ� EHWZHHQ� :)3� DQG� WKH� 0LQLVWU\� RI�
(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV�RI�(O�6DOYDGRU�ZDV�
VLJQHG�VHUYLQJ�DV�WKH�IUDPHZRUN�IRU�WKH�SURMHFW�LQ�WKH�
FRXQWU\� 

0LVVLRQV� IURP� WKH� :)3� 5HJLRQDO� %XUHDX� WR�
&RXQWU\� 2IILFHV� RI� (O� 6DOYDGRU�� +RQGXUDV� DQG�
1LFDUDJXD� ZHUH� FRQGXFWHG� WR� SURYLGH� JXLGDQFH� DQG�
VXSSRUW� RQ� SURJUDPPDWLF� LVVXHV� DQG� RQ� UHVRXUFH�
PDQDJHPHQW� 



 

)RU�PRUH�LQIRUPDWLRQ�� 
-DDNNR�9DOOL��3URJUDPPH�2IILFHU 

5HJLRQDO�2IILFH�IRU�/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ� 
:RUOG�)RRG�3URJUDPPH 

0D\����� 

 

9LVLELOLW\ 

7KH� (8� $PEDVVDGRU� LQ�0DQDJXD�FRQGXFWHG�D�
ILHOG�YLVLW�WR�SURMHFW�VLWHV�LQ�1LFDUDJXD�LQ�0DUFK��7KH�
YLVLW�ZDV�GRFXPHQWHG�LQ�D�SUHVV�UHOHDVH�DQG�VRFLDO�
PHGLD� 

9LVLELOLW\� LWHPV� �VKLUWV�� EDJV�� EDQQHUV� HWF���
ZHUH�GLVWULEXWHG�WR�SURMHFW�SDUWLFLSDQWV�DQG�SDUWQHU�
VWDII� 
 

 


