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)LJXUH ìï 6RLO RUGHUV LQ )ORULGDï $OILVROVñ ,QFHSWLVROV DQG
0ROOLVROV DUH QRW VKRZQï

6/ðéê

.H\ WR 6RLO 2UGHUV LQ )ORULGDì

0ï(ï &ROOLQVë

7KLV IDFW VKHHW LV LQWHQGHG IRU DQ\RQH ZKR KDV VRPH
XQGHUVWDQGLQJ RI 6RLO 7D[RQRP\ EXW ZKR QHHGV D
VLPSOLILHG NH\ WR KHOS GLVWLQJXLVK RQH VRLO RUGHU IURP
DQRWKHUï 7KHUH DUH ìë VRLO RUGHUVã $QGLVROVñ *HORVROVñ
(QWLVROVñ ,QFHSWLVROVñ $OILVROVñ 8OWLVROVñ 6SRGRVROVñ
+LVWRVROVñ 0ROOLVROVñ $ULGLVROVñ 9HUWLVROVñ DQG 2[LVROVï
2QO\ VHYHQ RI WKHVH VRLO RUGHUV DUH SUHVHQW LQ )ORULGDï
7KH VRLO RUGHUV QRW UHFRJQL]HG LQ )ORULGD DUH WKH
$ULGLVROVñ 9HUWLVROVñ $QGLVROVñ *HORVROVñ DQG 2[LVROVï
7KH GLVWULEXWLRQ RI GRPLQDQW VRLO RUGHUV LQ )ORULGD LV
VKRZQ LQ )LJXUH ìï $OILVROVñ ,QFHSWLVROVñ DQG 0ROOLVROV
DUH QRW VKRZQ EHFDXVHã $OILVROV DUH ZLGHO\ LQWHUVSHUVHG
WKURXJKRXW WKH VWDWHâ DQG WKH DHULDO H[WHQW RI ,QFHSWLVROV
DQG 0ROOLVROV LV WRR VPDOO WR EH VKRZQ DW WKLV VFDOH RI
PDS õVRXUFHã &DUOLVOH DQG %URZQñ ìäåëôï

7R GHWHUPLQH WKH RUGHU WR ZKLFK D VRLO EHORQJVñ \RX
PXVW IROORZ WKH ¦.H\V WR 6RLO 7D[RQRP\§ õ6RLO 6XUYH\
6WDIIñ ìääçôï %XW EHIRUH \RX FDQ XVH WKH NH\ñ \RX PXVW õìô FOLPDWH DQG õëô OLYLQJ RUJDQLVPV DFWLQJ RQ õêô SDUHQW
NQRZ ZKLFK GLDJQRVWLF KRUL]RQõVô LV SUHVHQW LQ WKH VRLO PDWHULDOV RYHU õéô WLPH DV FRQGLWLRQHG E\ õèô UHOLHIï
WKDW \RX DUH FODVVLI\LQJï 7KHVH GLDJQRVWLF KRUL]RQV DUH
SDUWLFXODU NLQGV RI KRUL]RQV LQ WKH VRLO WKDW LQGLFDWH WKH
GHJUHH DQG NLQG RI GRPLQDQW VHWV RI VRLOðIRUPLQJ 7KH VHYHQ VRLO RUGHUV UHFRJQL]HG LQ )ORULGD DQG WKH
SURFHVVHV WKDW KDYH RFFXUUHGï 7KHUHIRUHñ \RX PXVW NQRZ PDMRU SURSHUWLHV WKDW GLIIHUHQWLDWH WKHP DUH GLVFXVVHG
WKH HSLSHGRQ õGLDJQRVWLF VXUIDFH KRUL]RQô DQG ZKDWñ LI QH[Wï &RPSOHWH GHILQLWLRQV IRU WKH VRLO RUGHUV DQG
DQ\ñ GLDJQRVWLF VXEVXUIDFH KRUL]RQV H[LVWï GLDJQRVWLF KRUL]RQV DUH DYDLODEOH LQ ¦.H\V WR 6RLO

7KH VRLO RUGHU LV WKH KLJKHVW FDWHJRU\ LQ 6RLO
7D[RQRP\ï $W WKLV KLHUDUFKLFDO OHYHOñ VRLOV DUH
GLVWLQJXLVKHG LQ UHODWLRQ WR WKH ILYH VRLOðIRUPLQJ IDFWRUVã

7D[RQRP\§ õ6RLO 6XUYH\ 6WDIIñ ìääçôï
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EHHQ PDSSHG RQ DSSUR[LPDWHO\ éïí PLOOLRQ DFUHV LQ$/),62/6

6RLOV LQ WKH $OILVRO RUGHU DUH FKDUDFWHUL]HG E\ KDYLQJ
XQGHUJRQH SURFHVVHV WKDW WUDQVORFDWH VLOLFDWH FOD\V WR
IRUP DQ DUJLOOLF KRUL]RQï &OD\ WUDQVORFDWLRQ LQ $OILVROV
WDNHV SODFH ZLWKRXW WKH GHSOHWLRQ RI EDVHVï 7KH XQLTXH 6RLOV RI WKH ,QFHSWLVRO RUGHU KDYH D XQLTXH FRPELQDWLRQ
SURSHUWLHV RI $OILVROV LQ )ORULGD DUH D FRPELQDWLRQ RI DQ RI SURSHUWLHV WKDW LQFOXGH ZDWHU DYDLODEOH WR SODQWV
DUJLOOLF KRUL]RQñ D PHGLXP WR KLJK DPRXQW RI EDVHV LQ GXULQJ WKH JURZLQJ VHDVRQñ RQH RU PRUH SHGRJHQLF
WKH VRLOñ ZDWHU JHQHUDOO\ DYDLODEOH WR SODQWV GXULQJ WKH KRUL]RQV RI DOWHUDWLRQ RU FRQFHQWUDWLRQ ZLWK OLWWOH
JURZLQJ VHDVRQñ DQG DQ RFKULF HSLSHGRQï ,Q JHQHUDOñ DFFXPXODWLRQ RI WUDQVORFDWHG PDWHULDOVñ VRPH
WKHVH VRLOV DUH LQWHQVLYHO\ FURSSHGï $Q H[DPSOH RI D XQZHDWKHUHG PLQHUDOVñ D PRGHUDWH WR KLJK FDWLRQ
JHQHUDOL]HG SURILOH GHVFULSWLRQ RI DQ $OILVRO LV VKRZQ LQ H[FKDQJH FDSDFLW\ LQ WKH FOD\ IUDFWLRQñ DQG XVXDOO\
)LJXUH ëï 3UHVHQWO\ñ $OILVROV KDYH EHHQ PDSSHG RQ WH[WXUHV ILQHU WKDQ ORDP\ VDQGï (YHQ WKRXJK PRVW
DSSUR[LPDWHO\ éïç PLOOLRQ DFUHV LQ )ORULGDï ,QFHSWLVROV LQ )ORULGD KDYH ORDP\ VDQG RU FRDUVHU õPRUH

EHFDXVH RI D GDUNñ WKLFNñ DQG ORZ EDVH VDWXUDWLRQ õáêèøô(17,62/6

$ VRLO WKDW GRHV QRW UHIOHFW DQ\ PDMRU VHW RI VRLOð
IRUPLQJ SURFHVVHV EHORQJV WR WKH (QWLVRO RUGHUï (QWLVROV
DUH DEOH WR VXSSRUW DQ\ YHJHWDWLRQ DQG RFFXU LQ DQ\
FOLPDWHï &RPPRQO\ñ WKH\ IRUP LQ LQHUW SDUHQW PDWHULDOV
VXFK DV TXDUW] VDQG õ&HQWUDO 5LGJH RI )ORULGDô RU VORZO\
VROXEOH URFN VXFK DV OLPHVWRQH õ6RXWK )ORULGDôï 7KHUH
DOVR PD\ KDYH EHHQ LQVXIILFLHQW WLPHñ DV LQ UHFHQW
DOOXYLDO GHSRVLWVñ IRU GLDJQRVWLF KRUL]RQV WR KDYH IRUPHGï
(QWLVROV FRXOG RFFXU RQ VWHHS VORSHVñ ZKHUH WKH UDWH RI
HURVLRQ H[FHHGV WKH UDWH RI IRUPDWLRQ RI SHGRJHQLF 6RLOV WKDW EHORQJ WR WKH 0ROOLVRO RUGHU KDYH D YHU\
KRUL]RQVï 7KH SURSHUWLHV XQLTXH WR )ORULGD (QWLVROV DUH D GDUN EURZQ WR EODFN VXUIDFH KRUL]RQ õPROOLF HSLSHGRQôñ D
GRPLQDQFH RI PLQHUDO VRLO DQG DQ DEVHQFH RI GLVWLQFW KLJK DPRXQW RI FDOFLXP YHUVXV RWKHU H[WUDFWDEOH FDWLRQV
SHGRJHQLF KRUL]RQV H[FHSW IRU DQ RFKULF HSLSHGRQñ DQ SUHVHQW LQ WKH VRLOñ DQG FOD\ PLQHUDOV RI PRGHUDWH RU KLJK
DOELF KRUL]RQñ DQG D VSRGLF RU DUJLOOLF GLDJQRVWLF FDWLRQðH[FKDQJH FDSDFLW\ï 7KH PROOLF HSLSHGRQ IRUPV
VXEVXUIDFH KRUL]RQ WKDW LV EHORZ åí LQFKHVï PDLQO\ IURP WKH GHFRPSRVLWLRQ RI RUJDQLF PDWWHU LQ D

$Q H[DPSOH RI D JHQHUDOL]HG SURILOH GHVFULSWLRQ RI HVSHFLDOO\ FDOFLXPï 6RLO SURSHUWLHV DVVRFLDWHG ZLWK D
DQ (QWLVRO LV VKRZQ LQ )LJXUH ëï 3UHVHQWO\ñ (QWLVROV KDYH PROOLF HSLSHGRQ DUH D UHDVRQDEOH UHVHUYH RI SODQW
EHHQ PDSSHG RQ DSSUR[LPDWHO\ æïè PLOOLRQ DFUHV LQ QXWULHQWV õ&Dñ 0Jñ .ñ DQG VRPHWLPHV 1ôñ VRLO VWUXFWXUH
)ORULGDï WKDW DOORZV PRYHPHQW RI DLU DQG ZDWHU ZKHQ WKH VRLO LV

RI 0ROOLVROV SUHVHQWO\ UHFRJQL]HG LQ )ORULGD DUH SRRUO\+,67262/6

6RLOV WKDW EHORQJ WR WKH +LVWRVRO RUGHU KDYH D YHU\
KLJK FRQWHQW RI RUJDQLF FDUERQ õPRUH WKDQ KDOI RI WKH
VRLOöV WKLFNQHVV LV RUJDQLFô LQ WKH XSSHU êë LQFKHV RI WKH
VRLOï 7KHVH VRLOV DUH FRQVLGHUHG WR EH RUJDQLF UDWKHU WKDQ
PLQHUDO VRLOVï 7KH DPRXQW RI RUJDQLF FDUERQ UHTXLUHG
IRU +LVWRVROV GHSHQGV RQ WKH DPRXQW RI FOD\ï 0RVW
)ORULGD +LVWRVROV IRUPHG IURP SDUWLDOO\ GHFRPSRVHG
SODQW UHPDLQV WKDW DFFXPXODWHG LQ ZDWHUï 0RUH FRPPRQ
QDPHV IRU +LVWRVROV DUH SHDWV RU PXFNVï

$Q H[DPSOH RI D JHQHUDOL]HG SURILOH GHVFULSWLRQ RI D
+LVWRVRO LV VKRZQ LQ )LJXUH ëï 3UHVHQWO\ñ +LVWRVROV KDYH

)ORULGDï

,1&(37,62/6

VDQG\ô WH[WXUHVñ WKHVH VRLOV DUH FODVVLILHG DV ,QFHSWLVROV

VXUIDFH KRUL]RQ õXPEULF HSLSHGRQôï ,QFHSWLVROV LQ )ORULGD
DUH RI PLQRU H[WHQWï

$Q H[DPSOH RI D JHQHUDOL]HG SURILOH GHVFULSWLRQ RI
DQ ,QFHSWLVRO LV VKRZQ LQ )LJXUH ëï 3UHVHQWO\ñ ,QFHSWLVROV
KDYH EHHQ PDSSHG RQ DSSUR[LPDWHO\ ìïí PLOOLRQ DFUHV LQ
)ORULGDï

02//,62/6

VRLO WKDW KDV D FRQVLGHUDEOH DPRXQW RI GLYDOHQW FDWLRQVñ

QRW VDWXUDWHGñ DQG JRRG SHUPHDELOLW\ï 7KH YDVW PDMRULW\

WR YHU\ SRRUO\ GUDLQHGï

$Q H[DPSOH RI D JHQHUDOL]HG SURILOH GHVFULSWLRQ RI D
0ROOLVRO LV VKRZQ LQ )LJXUH ëï 3UHVHQWO\ñ 0ROOLVROV KDYH
EHHQ PDSSHG RQ DSSUR[LPDWHO\ ìïí PLOOLRQ DFUHV LQ
)ORULGDï
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&ï 2WKHU PLQHUDO VRLOV ZLWK DQ LOOXYLDO KRUL]RQ RI FOD\632'262/6

6SRGRVROV DUH FKDUDFWHUL]HG E\ KDYLQJ XQGHUJRQH
VRLO SURFHVVHV WKDW WUDQVORFDWH RUJDQLF PDWWHU DQG
DOXPLQXPñ RU RUJDQLF PDWWHUñ DOXPLQXPñ DQG LURQñ DV
DPRUSKRXV PDWHULDOVï 7KH PRVW VWULNLQJ SURSHUW\
6SRGRVROV KDYH LV D KRUL]RQ WKDW KDV UHVXOWHG IURP
DFFXPXODWLRQ RI EODFN RU UHGGLVK DPRUSKRXV PDWHULDOV
KDYLQJ D KLJK FDWLRQðH[FKDQJH FDSDFLW\ï 7KLV KRUL]RQ LV
FDOOHG D VSRGLF KRUL]RQï ,Q VRPH 6SRGRVROV D OHDFKHG
KRUL]RQñ ZKLFK FDQ UDQJH IURP ZKLWH WR JUD\ñ RYHUOLHV
WKH VSRGLF KRUL]RQï 0DQ\ 6SRGRVROV LQ )ORULGD DUH
SRRUO\ WR YHU\ SRRUO\ GUDLQHGñ DQG DOO 6SRGRVROV LQ
)ORULGD KDYH GHYHORSHG LQ VDQG\ñ DFLG SDUHQW PDWHULDOVï

$Q H[DPSOH RI D JHQHUDOL]HG SURILOH GHVFULSWLRQ RI D
6SRGRVRO LV VKRZQ LQ )LJXUH ëï $SSUR[LPDWHO\ åïé
PLOOLRQ DFUHV LQ )ORULGD KDYH EHHQ PDSSHG DV 6SRGRVROVï

8/7,62/6

8OWLVROV DUH OLNH $OILVROV LQ WKDW WKH\ KDYH D
KRUL]RQ LQ ZKLFK FOD\ KDV DFFXPXODWHG WR D
VLJQLILFDQW H[WHQW õDUJLOOLF KRUL]RQôï 8OWLVROVñ KRZHYHUñ
DUH PRUH GHYHORSHG DQG PRUH OHDFKHG WKDQ $OILVROVï
7KH VRLO SURSHUWLHV DVVRFLDWHG ZLWK 8OWLVROV DUH DQ
DUJLOOLF KRUL]RQñ HQRXJK PRLVWXUH IRU FURSV LQ PRVW
\HDUVñ DQG D ORZ VXSSO\ RI EDVHVï 7KH\ H[LVW LQ UHODWLYHO\
ZDUP DQG PRLVW FOLPDWHVñ OLNH QRUWKZHVW )ORULGDñ DQG
WKHUHIRUH FDQ EH KLJKO\ SURGXFWLYH LI PDQDJHG SURSHUO\ï

$Q H[DPSOH RI D JHQH SURILOH GHVFULSWLRQ RI DQ
8OWLVRO LV VKRZQ LQ )LJXUH ëï 7KHUH DUH DSSUR[LPDWHO\
çïä PLOOLRQ NQRZQ DFUHV RI 8OWLVROV LQ )ORULGDï

.(< 72 62,/ 25'(56 ,1 )/25,'$

,Q WKLV JHQH NH\ WKH VRLO RUGHUV DUH OLVWHG LQ WKH VDPH
VHTXHQFH DV LQ 6RLO 7D[RQRP\ï 7KLV NH\ LV DQ
DEEUHYLDWHG JXLGHï

$ï 6RLOV WKDW DUH RUJDQLF LQ PRUH WKDQ KDOI WKH WKLFNQHVV
RI WKH XSSHU êë LQFKHVï
+LVWRVROV

%ï 2WKHU VRLOV WKDW DUH PLQHUDO ZLWK DQ LOOXYLDO KRUL]RQ
RI DPRUSKRXV DOXPLQXP DQG RUJDQLF PDWWHU ZLWK RU
ZLWKRXW LURQ õD VSRGLF KRUL]RQô ZLWKLQ åí LQFKHV RI WKH
VXUIDFHï
6SRGRVROV

õDQ DUJLOOLF KRUL]RQôñ UHODWLYHO\ ORZ EDVH VDWXUDWLRQ õá êè
øôñ DQG HQRXJK PRLVWXUH IRU FURSV LQ PRVW \HDUVï
8OWLVROV

'ï 2WKHU PLQHUDO VRLOV WKDW KDYH D WKLFNñ GDUN VXUIDFH
KRUL]RQ ZKLFK LV UHODWLYHO\ ULFK LQ RUJDQLF PDWWHU õD
PROOLF HSLSHGRQôñ KDYH D KLJK EDVH VDWXUDWLRQ õ! èí
øô WKURXJKRXW WKH VRLOñ DQG GR QRW KDYH GHHSñ ZLGH
FUDFNVï
0ROOLVROV

(ï 2WKHU PLQHUDO VRLOV ZLWK DQ LOOXYLDO KRUL]RQ RI FOD\
õDQ DUJLOOLF KRUL]RQôñ UHODWLYHO\ KLJK EDVH VDWXUDWLRQ õ!
êè øôñ DQG HQRXJK PRLVWXUH IRU FURSV LQ PRVW \HDUVï
$OILVROV

)ï 2WKHU PLQHUDO VRLOV WKDW KDYH QR KRUL]RQ RI LOOXYLDO
FOD\Vñ UHODWLYHO\ OLWWOH RUJDQLF PDWWHU RU EDVH VDWXUDWLRQ RU
ERWKñ VRPH GLDJQRVWLF KRUL]RQV DQG ZHDWKHUDEOH
PLQHUDOVñ DQG HQRXJK PRLVWXUH IRU D FURS LQ PRVW \HDUVï
,QFHSWLVROV

*ï 0LQHUDO VRLOV ZLWK ZHDN RU QR GLDJQRVWLF KRUL]RQVï
(QWLVROV

/,7(5$785( &,7('

&DUOLVOHñ 9ï :ï DQG %URZQñ 5ï %ï õHGVïôï ìäåëï )ORULGD
6RLO ,GHQWLILFDWLRQ +DQGERRNï ,)$6 3XEOLFDWLRQï

6RLO 6XUYH\ 6WDIIï ìääçï .H\V WR 6RLO 7D[RQRP\ï 8ï6ï
*RYHUQPHQW 3ULQWLQJ 2IILFHñ :DVKLQJWRQñ 'ï&ï
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)LJXUH ëï *HQHUDOL]HG SURILOH GHVFULSWLRQ RI WKH VRLO RUGHUV LQ )ORULGDï


