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����� 6WHHO
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6RPH��������WRQQHV�RI�WXEH�LQ�WKH����PP�RXWHU�GLDPHWHU�DQG�����PP�WKLFNQHVV�DUH�VROG�LQWR�WKLV�PDUNHW��+RZHYHU��ZLWK�FRDVWDO�VDOHV�UHSUHVHQWLQJ�����DQG�����PDUNHW�VKDUH�WKLV�UHSUHVHQWV��������WRQQHV�RI�JDOYDQL]HG�WXELQJ�FXUUHQWO\�JDOYDQL]HG�DV�D�PDWWHU�RI�FRXUVH��7KH�FRVW�HIIHFWLYHQHVV�RI�+'*�LQ�LQODQG�DUHDV�LV�QRW�DQ�LVVXH��7KH�FKRLFH�RI�FRUURVLRQ�SURWHFWLRQ�LV�XQIRUWXQDWHO\�OHIW�WR�D�IUDJPHQWHG��ILUVW�FRVW�FRQVFLRXV�LQGXVWU\�
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��� (OHFWULFLW\�'LVWULEXWLRQ�0DUNHW
7KH�PDMRU�ORFDO�HOHFWULILFDWLRQ�SURJUDP�LV�DOUHDG\�LQ�SODFH��
7KHUH�DUH�WKUHH�JURXSV�RI�OLQHV�GHPDUFDWHG�E\�WKH�YROWDJH�OHYHO�7UDQVPLVVLRQ�� !�����N96XE�WUDQVPLVVLRQ�± ���N9 WR�����N95HWLFXODWLRQ�± ��WR����N9
7UDQVPLVVLRQ�OLQHV������WR����N9��DUH�FHQWUDOO\�GHVLJQHG��QRZ�E\�(VNRP�(QWHUSULVHV���UH�GHVLJQ�DQG�PDLQO\�RI�FRQYHQWLRQDO�KRW�UROOHG�VHFWLRQV��:LUH�GLDPHWHUV�RI���WR�����LQFKHV�DUH�XVHG�IRU�WKHVH�YROWDJHV��7KHUHIRUH�WKH�ORDG�FDSDFLW\�RI�WKH�VWUXFWXUH�LV�LPSRUWDQW��
%RWK�VXE�WUDQVPLVVLRQ�DQG�UHWLFXODWLRQ�OLQHV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�(VNRP�'LVWULEXWLRQ�*URXS�
6XE�WUDQVPLVVLRQ�OLQHV������N9��XVH�VWHHO��FRQYHQWLRQDO�VHFWLRQV��IDEULFDWHG�WXEXODUV��DQG�FRQYHQWLRQDO�WXEXODUV���FRQFUHWH��SUH�VWUHVVHG��DQG�WLPEHU��+RZHYHU��WKHUH�LV�D�PRYH�WR�VLQJOH�SROH�VWUXFWXUHV�DV�D�UHVXOW�RI�SUHVVXUH�IURP�ODQGRZQHUV�LQVLVWLQJ�XSRQ�D�VPDOOHU�IRRWSULQW��$OWKRXJK�ZRRG�LV�VWLOO�XVHG�LQ�VRPH�UHJLRQV�RQ�WKH�VXE�WUDQVPLVVLRQ�OLQHV�WKHUH�LV D�PRYH�DZD\�IURP�ZRRG��:RRG�ZDV�WUDGLWLRQDOO\�XVHG�GXH�WR�ZRRG�DYDLODELOLW\�DQG�FRVW�DGYDQWDJH��DQG�DGGLWLRQDOO\�RQ�UHWLFXODWLRQ�OLQHV��GXH�WR�WKH�LQVXODWLRQ�SURSHUWLHV�RI�ZRRG��,Q�WKH�KLJK�OLJKWHQLQJ�GHQVLW\�LQ�6RXWK�$IULFD��D�%DVLF�,QVXODWLRQ�/HYHO��%,/��RI����N9�QHHGV�WR�EH�DFKLHYHG�RQ�UHWLFXODWLRQ�OLQHV��7KLV�LV�DFKLHYHG�ZLWK�ZRRGHQ�SROH�VWUXFWXUHV�E\�KDYLQJ��JDS��D�OHQJWK�RI����PP�RI�ZRRG�����N9��DUUDQJHG�LQ�VHULHV�ZLWK�LQVXODWRUV�����N9��EHWZHHQ�OLYH�FRQGXFWRU�DQG�HDUWK��,QVWDOODWLRQV�DUH�JRYHUQHG�E\ WKH�6$%6������&RGH�RI�3UDFWLFH��ZKLFK�UHTXLUHV�UHJXODU�LQVSHFWLRQ�IRU�FRQIRUPLW\�WR�VDIHW\�UHJXODWLRQV��0XFK�ZRUN�KDV�UHFHQWO\�EHHQ�FDUULHG�RXW�DW�(VNRP�'LVWULEXWLRQ�LQ�GHYHORSLQJ�WKH�3ROH�0DQDJHPHQW�3ODQ�WR�HQVXUH�OHJDO�FRPSOLDQFH�LQ�WHUPV�RI�VDIHW\��7KLV�LQYROYHG�DQ�H[SHQGLWXUH�RI�5����SHU�LQVWDOOHG�SROH��&ODVVLILFDWLRQ�KDV�EHHQ�GRQH�LQ�WHUPV�RI�x )L[�LPPHGLDWHO\�x )L[�LQ���\HDUV�WLPHx 7UHDW�SROH�IRU�UHVWRUDWLRQx 3ROH�2.
0DWHULDO�FRVWV�SHU�SROH�DUH�±x ��P����PP�GLD 5������x ��P����PP�GLD
 5������x 3RVW�LQVXODWRU�[��� 5������x 6SLQGOHV�[�� 5�����x %RQGLQJ�FOLSV��HWF� 5������x 6LWH�7LHV 5�����727$/ 5������3ROH
�SHUFHQWDJH�RI�FRVW ���
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,Q�GHVLJQ����03D�LV�WDNHQ�DV�WKH�VWUHQJWK��DQG�D�OLIH�RI����\HDUV�LV�UHTXLUHG��RU�H[SHFWHG���&XUUHQWO\��WKHUH�DUH���ORFDO PDQXIDFWXUHUV�RI�LQVXODWRUV��+DUGZDUH�$VVHPEOLHV�DQG�%DWHPDQ�0F:DGH�SURGXFLQJ�YHUWLFDO�VWUDLQ�LQVXODWRUV�DQG�&XOOLQDQ�SURGXFLQJ�SRVW�LQVXODWRUV��7KHUH�DUH�VRPH�LPSRUWV�IURP�,QGLD�EXW�WKHVH�DUH�QRW�UHDOO\�XS�WR�VWDQGDUG��8S�XQWLO�0D\������IRU�WKLV�\HDU�VRPH���������PDLQO\���P��ZRRGHQ�SROHV�ZHUH�FRQVXPHG�E\�(VNRP�'LVWULEXWLRQ�ZLWK������EHLQJ�WDNHQ�LQ�*DXWHQJ��,W�LV�HVWLPDWHG�WKDW�����DUH�IRU�UHIXUELVKPHQW�WKH�UHPDLQGHU�IRU�QHZ�ZRUNV��,Q�WKLV�DUHD�WKHUH�KDV�EHHQ�DQ�LQWHUHVWLQJ�GHYHORSPHQW�LQ�WKDW�7HONRP�DQG�(VNRP�DUH�EHJLQQLQJ�WR�VKDUH�IDFLOLWLHV��7KHUHIRUH��ZKRHYHU��SURYLGH�WKH�VHUYLFHV�ILUVW�SURYLGHV�WKH�SROH�LQIUDVWUXFWXUH�IRU�WKH�RWKHU��,W�DSSHDUV�DV�LI�(VNRP�DUH�DKHDG�DQG�WKHUHIRUH�HVVHQWLDOO\�FRQWURO�WKLV�PDUNHW��$OWKRXJK�SRVVLEO\�ODUJHU��WKH�FXUUHQW�FRQYHQWLRQDO�VWHHO�WXEXODU�PDUNHW�VL]H�LV�RQO\����7SD��7KLV�PDUNHW�LV�UHJLRQDOLVHG�LQ�WKDW�WKHUH�LV�QR�FHQWUDO�FRQWURO��+RZHYHU��WKH�:RUN�*URXS�±6XE�WUDQVPLVVLRQ�LV�EHFRPLQJ�PRUH�DFWLYH�DQG�VWDQGDUGL]DWLRQ�LV�EHJLQQLQJ�WR�WDNH�HIIHFW��,QLWLDOO\�WKH�:RUN�*URXS�VWDQGDUGL]HG�LQVXODWRUV��HWF��EXW�LV�PRYLQJ�WR�VWDQGDUGL]H�GHVLJQ��,W�LV�HQYLVDJHG�WKDW�ZLWKLQ�WKH�QH[W�\HDU�(VNRP�'LVWULEXWLRQ�PD\�EH�PHUJHG�ZLWK�WKH�PXQLFLSDOLWLHV�DV�SDUW�RI�WKH�UHVWUXFWXULQJ�RI�WKH�(OHFWULFLW\�6XSSO\�,QGXVWU\�LQLWLDWLYH��7KHUH�ZLOO�EH���5HJLRQDO�(OHFWULFLW\�'LVWULEXWLRQ�RSHUDWLRQV��5('6���+RZHYHU��WKHLU�VWDQGDUGL]DWLRQ�SURJUDP�KDV�EHHQ�LPSOHPHQWHG�E\�(VNRP�(QWHUSULVHV�LQ�WKHLU�PRYH�LQWR�$IULFD��7KHUHIRUH��WKH�RSSRUWXQLWLHV�IRU�VWHHO�FRXOG�EH�UDLVHG�E\�LQWHUYHQWLRQ�DQG�WKH�PRYHV�E\�WKH XWLOLW\�LQ�6XE�6DKDUD�$IULFD�WR�IRUP�D�UHJLRQDO�JULG��
,Q�PXQLFLSDOLWLHV�ZRRG�LV�FRQVLGHUHG�FKHDSHU�IRU�WUDQVPLVVLRQ��7KH�QHZ�SURSRVHG�VWUXFWXUH�WKDW�WKH�PXQLFLSDOLWLHV�DEVRUE�³'LVWULEXWLRQ´�UHTXLUHV�WKDW�XUJHQW�DWWHQWLRQ�EH�PDGH�WR�WDUJHW�WKLV�PDUNHW�SULRU�WR�WKLV�RFFXUULQJ��
7KH�IROORZLQJ�LVVXHV�ZHUH�UDLVHG�LQ�GLVFXVVLRQ�
����� 7LPEHU
x $GYDQWDJHV�± VPDOO�FDSLWDO�RXWOD\�DQG�QRW�FRQGXFWLYHx 'LVDGYDQWDJHV�± SRRU�TXDOLW\�RI�SROHV��KLJK�PDLQWHQDQFH��URW��EXJV��HWF���GDQJHURXV�WR�UHSDLU��ODUJH�PRYHPHQW��OLPLWHG�OHQJWK�x ����RI�SXUFKDVHV�DUH��P�DQG���P�DQG�����RI�WKLV�DUH��P��7KH\�FXUUHQWO\�EX\����������P�XQLWV�SHU�DQQXP�x &XUUHQW�SULFLQJ�LV�5�������SHU���P�SROH�± ����GLDPHWHU��6$�3LQH�*UDGH���x (VNRP�DV�SROLF\�GRHV�QRW�XVH�&&$�WUHDWHG�ZRRG�
����� &RQFUHWH
x $GYDQWDJHV�± FKHDS�IRU�OHQJWK�XS�WR���P��KLJKHU�VWUHQJWK�PDWHULDOx 'LVDGYDQWDJHV�± OLPLWHG�PRXOG�VKDSHV��DWWDFKPHQWV�GLIILFXOW��KHDY\��WUDQVSRUW��HUHFWLRQ��KDQGOLQJ���FXULQJ�QHHGHG��4$�FULWLFDO
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������6WHHO
x $GYDQWDJHV�± IOH[LEOH�LQ�GHVLJQ��DWWDFKPHQWV�HDV\��QR�FUDFNLQJ��OLJKW��WUDQVSRUW��KDQGOLQJ���FRQVLVWHQW�PDWHULDO�x 'LVDGYDQWDJHV�± KLJK�FRVW�IRU�VKRUW�SROHV�x 7KH\�KDYH�GHILQHG�GHVLJQ�JXLGHOLQHV��ZKLFK�DUH�PDLQO\�EDVHG�XSRQ�VSHFLILF�ORDGLQJ�UHTXLUHPHQWV��VWUHVV�QRW�DQ�LVVXH�ZKHUHDV�GHIOHFWLRQ�LV�� �N1�KRUL]RQWDO�IRUFH�DW�WKH�WRS��x 6WHHO�UHTXLUHV�GRXEOH�LQVXODWLRQ�VWUHQJWK�LVRODWRUV��QRW�GRXEOH�WKH�QXPEHU�RI�LVRODWRUV���7KLV�LV�DQ�LVVXH�DW�FRQIOLFW�ZLWK�LQWHUQDWLRQDO�LQIRUPDWLRQ�
7R�XVH���P�VWHHO�VLQJOH�SROH�ZRXOG�UHTXLUH�D����PP�GLDPHWHU���PP�ZDOO�WKLFNQHVV�SROH��7KLV�FRPHV�LQ�DW�5������SHU�SROH�����NJ�SHU�SROH�[�5������SHU�WRQQH�[�5������SHU�WRQQH�JDOY���7KHLU�TXRWHG�FRVW�LV�5����SHU�SROH��7KH�OLIH�H[SHFWDQF\�LV�SHUKDSV�����WLPHV�PD[LPXP��7KHUHIRUH��EDVHG�XSRQ�FRVW�RQO\�JDOYDQL]HG�VWHHO�ZLOO�QRW�ZRUN��+RZHYHU��WKHUH�LV OLWWOH�GRXEW�WKDW�WKHUH�LV�UHQHZHG�LQWHUHVW�DQG�WKLV�VKRXOG�EH�SXUVXHG��7KH�SULFLQJ�V\VWHP�TXRWHG�DERYH�LV�SXUHO\�FXUUHQW�SULFLQJ�DQG�GRHV�QRW�UHIOHFW�DQ\�SURMHFW�SULFLQJ�DUUDQJHPHQWV��7KLV�FRXOG�QR�GRXEW�UHGXFH�WKH�JDOYDQL]HG�VWHHO�SROH�FRVW�VLJQLILFDQWO\�
2SWLRQV�ORRNHG�DW�VR�IDU���P��DUH�

�� &RPSRVLWH�VWHHO������GLD�± ���P�RI��PP�����P�RI����PP�����P�RI����PP�DQG��PP�WR�WRS��FRPHV�LQ�DW�VWHHO�FRVW�SOXV�PLQXV�5�����$OVR��ZHOGLQJ�LV�FKHDSHU�WKDQ�VZDJLQJ��� $HUDWHG�FRQFUHWH������[����PP�VTXDUH�± ��FXEHV�DW�5�����5�����IRU�SROH� �5�������8VLQJ�GLIIHUHQW�WKLFNQHVVHV�FRXOG�FRPH�GRZQ�WR�5������� /RRNLQJ�DW�RWKHUV��H�J��ZDWHU�ILOOHG�± ���[���PP�FRPHV�WR�5����
��� 7HOHFRPPXQLFDWLRQV�0DUNHW
7KH�PDMRU�FHOO�PDVW�UROORXW�KDV�EHHQ�FRPSOHWHG��7HONRP�LV�FXUUHQWO\�RQ�D�QHWZRUN�EXLOG�SURJUDPPH��ZKLFK�LV�HQYLVDJHG�WR�HQG�DIWHU�WKH�,32��0RVW�RI�WKH�FXUUHQW�LQVWDOODWLRQV�DUH�GRQH�RQ�D�VXE�FRQWUDFWHG�EDVLV��+RZHYHU��WKH�UHFHQW�DQQRXQFHPHQW�WKDW�WKHUH�ZLOO�EH�DQ�DOWHUQDWLYH�IL[HG�OLQH�RSHUDWRU�DYDLODEOH�IURP�0D\������RIIHUV�RSSRUWXQLWLHV��7KH�GHVLJQ�FULWHULD�IRU�SROHV�DUH�EDVHG�XSRQ�6$%6��������ZKLFK�GHILQHV�SROHV�DV�KHDY\����03D��DQG�OLJKW����03D��GXW\��7KH\�DOVR�ZRUN�RQ�D�WRS�ORDG�RI���WR��N1��YHUVXV�(VNRP�H[DFW��N1��&OHDUO\��VWDQGDUGLVDWLRQ�KHUH�ZRXOG�DVVLVW�LQ�PDUNHW�GHYHORSPHQW�
7HONRP�RSHUDWH�RQ�D�WHQGHU�V\VWHP��IRU�FRQWUDFW�WHUPV���,QGLFDWLRQV�IURP�7HONRP�DUH�WKDW�RQH�RII�SULFHV�IRU�ZRRG�LV�5����SHU���P�SROH��7KLV�DSSHDUV�WR�EH�FORVH�WR�WKH�DFWXDO�SULFHV�SDLG�ZKHQ�ORRNLQJ�DW�WKH�ZRRGHQ�SROH�LQGXVWU\�VXUYH\V��VHH�EHORZ���7KH�$,6,�LQIRUPDWLRQ�RQ�VWHHO�SROHV�ZDV�YLHZHG�IRU�FRPPHQW��,W�ZDV�IHOW�WKDW�LW�ZDV�RYHUO\�DGYHUWRULDO�
$V�PHQWLRQHG�DERYH��7HONRP�LV�IRFXVLQJ�RQ�GHOLYHU\�UROORXW�DW�SUHVHQW��+RZHYHU��WKHLU�H[SHULHQFH�ZLWK�WKH�6WHHO�7RZHUV�KDV�EHHQ�FRPPHUFLDOO\�GLVDVWURXV��$V D�UHVXOW�WKLV�
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SURJUDP�KDV�EHHQ�DEDQGRQHG��7KH\�DSSHDU��UDWKHU��WR�EH�ZLOOLQJ�WR�SLJJ\EDFN�RQ�WKH�(VNRP�UROORXW��7KHUHIRUH��WKH�XVH�RI�PXOWLSOH�XVH�SROHV�ZLOO�LQFUHDVH��(VNRP��WKHUHIRUH��KDV�WR�SURYLGH�WKH�KHDGURRP�WR�DFFRPPRGDWH�7HONRP��7KLV�SURYLGHV�DQ�RSSRUWXQLW\�IRU�VWHHO�
&XUUHQW�ZRRG�PDWHULDO�LVVXHV�LQFOXGH�
����� :RRG
x 3UHIHU�FUHRVRWH�WR�FRSSHU�FKURPLXP�DUVHQLF�VDOWV�IRU�SUHVHUYDWLRQ�x 3HUFHLYH�ZRRG�LQ�6$�WR�EH�FKHDS�DV�D�UHVXOW�RI�UDSLG�JURZWKx 3UHIHU�6$�3LQH�WR�*XP�ZKLFK�WHQGV�WR�FUDFN�DOORZLQJ�WHUPLWHV�HQWU\x 3UREOHPV�ZLWK�ZRRGHQ�SROHV�KDYH�EHHQ�GLVFXVVHG�LQ�WKH�(OHFWULFDO�,QGXVWU\�0DJD]LQH�x 6SHFLILFDWLRQ�FRQWURO�YLD�6$%6������
����������0$5.(7�$1$/<6,6
��� ,QWURGXFWLRQ
,W�LV�FOHDU�IURP�WKH�GLVFXVVLRQ�DERYH�WKDW�WKH�VL]H�RI�WKH�ZRRGHQ�SROH�PDUNHW�LQ�6RXWK�$IULFD�GHILQHV�PXFK�RI�WKH�RSSRUWXQLW\�DYDLODEOH��&RQFUHWH�SROHV�DUH�VXSSOLHG�YLD�WZR�VRXUFHV��&DSH�&RQFUHWH�DQG�5RFOD���ZKLFK�OLPLWV�DYDLODELOLW\�WR�D�ODUJH�GHJUHH��XQLWV�DUH�KHDY\�WR�WUDQVSRUW�DQG�VL]HV�DUH�SUHVFULEHG���)LEUHJODVV�DOWKRXJK�JDLQLQJ�SRSXODULW\�RYHUVHDV�LV�VWLOO�YLHZHG�ZLWK�VXVSLFLRQ�LQ�WKH�6RXWK�$IULFDQ�PDUNHW�DQG�LV�H[WUHPHO\�H[SHQVLYH�
��� 6$�:RRGHQ�SROH�PDUNHW
����� *HQHUDO�LQIRUPDWLRQ
:RRGHQ�SROH�XVDJH�LV�TXRWHG�LQ�FXEHV��P����'LVFXVVLRQV�ZLWK�YDULRXV�SDUWLHV�KDV�LQGLFDWHG�WKDW�XVDJH�FDQ�EH�VSOLW�LQWR�WKUHH�FDWHJRULHV�/DUJH��WUDQVPLVVLRQ����� ��P ����SROHV�FXEH0HGLXP��WHOHSKRQH�SROHV����� ���P �����SROHV�FXEH�6PDOO��DJULFXOWXUDO��HWF�����P �������SROHV�FXEH�
7UHDWPHQW�LV�SULPDULO\�E\�FUHRVRWH������([SRUW�RI�JXP�WUDQVPLVVLRQ�SROHV�KDV�JURZQ�FRQVLGHUDEO\�RYHU�WKH�SDVW�IHZ�\HDUV�
����� 6DOHV�ILJXUHV
7KH�VDOHV�ILJXUHV�IRU�WKH�ODVW���\HDUV�DUH�VKRZQ�LQ�7DEOH���
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7DEOH����6DOHV�ILJXUHV�IRU�WUHDWHG�ZRRGHQ�SROHV����������<HDU 6DOHV��5P� 6DOHV��P� $YHUDJH�5�P� ��5�P��\R\���� ��� ��� ��� ������ ��� ��� ��� ����� ��� ��� ��� ����� ��� ��� ��� ������ ��� ��� ��� �
����� 0DUNHW�VHFWRU�FRQVXPSWLRQ
7KH�HVWLPDWHG�PDUNHW�VSOLW�RI�VDOHV��LQ�FXEHV��RI�WUHDWHG�WLPEHU�IRU�����������LV�VKRZQ�EHORZ�LQ�7DEOH���
7DEOH����0DUNHW�VHFWRU�FRQVXPSWLRQ�± ZRRGHQ�SROHV<HDU 7RWDO 7UDQVPLVVLRQ 7HOHSKRQH 2WKHU���� ������� ������� ������ ����������� ������� ������� ������ �������
����� (VWLPDWHG�SULFH�SHU�SROH
7DEOH����(VWLPDWHG�SULFH�SHU�SROH��FRQWUDFW�SULFH�<HDU 7UDQVPLVVLRQ����P� 7HOHSKRQH���P� 2WKHU���P����� 5����5��� 5���5�� 5��5����� 5����5��� 5���5�� 5��5�
�� .(<�,668(6
��� /RFDO�VLWXDWLRQ
$�VXPPDU\�DQDO\VLV�RI�WKH�SRWHQWLDO�DQG�H[LVWLQJ�PDUNHWV�LV�VXSSOLHG�EHORZ�
7DEOH����6XPPDU\�DQDO\VLV�RI�PDUNHWV�IRU�VWHHO�SROHV7DUJHW�PDUNHW 0DUNHW�3HQHWUDWLRQ .H\�'ULYHUV 0DMRU�&RPSHWLWRU$JULFXOWXUDO�SRVWV (VW������� &RVW$YDLODELOLW\)LUH0DVV�GLVSHUVHG�PDUNHW

:RRG

/LJKWLQJ�SROHV ��� (DVH�RI�LQVWDOODWLRQ7UDQVSRUW9DQGDOLVP�)LUH0XOWLSOH�VSHFV
&RQFUHWH)LEUHJODVV

6WUHHW�)XUQLWXUH (VW������� $HVWKHWLFV�FRORXU&RVW,QGLYLGXDO�SOD\HUV
6WHHO��SDLQWHG�&RQFUHWH)LEUHJODVV
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6WDLQOHVV�VWHHO6HFXULW\ ������ &RVW'LVSHUVHG�PDVV�PDUNHW,QGLYLGXDO�SOD\HUV
6WHHO��SDLQWHG�

(OHFWULFLW\�7UDQVPLVVLRQ ������EDVHG�XSRQ�����W����PP���PP���P �����SROHV�
&RVW4XDOLW\/RQJHYLW\$YDLODELOLW\&HQWUDOLVHG�PDUNHW

6WHHO��FRQYHQWLRQDO�VHFWLRQV�:RRG&RQFUHWH
7HOHFRPPXQLFDWLRQV �����EDVHG�XSRQ�7HONRP�LQSXW� &RVW4XDOLW\/RQJHYLW\$YDLODELOLW\&HQWUDOLVHG�PDUNHW

:RRG

����2YHUVHDV�VLWXDWLRQ
,W�LV GLIILFXOW�WR�FRPSDUH�SULFHV�EHWZHHQ�FRXQWULHV�GLUHFWO\��+RZHYHU��UHODWLYH�FRPSDULVRQV�EHWZHHQ�ZRRG�DQG�JDOYDQL]HG�VWHHO�DUH�SRVVLEOH��7KH�VSHFLILFDWLRQ�IRU�WUDQVPLVVLRQ�SROHV�LQ�$XVWUDOLD�UHTXLUHV��N1�UHVLVWDQFH��FRPSDUHG�WR�WKH��N1�LQ�6RXWK�$IULFD���'DWD RQ�WKH�UHTXLUHPHQWV�IRU�&DQDGD�DUH�XQNQRZQ�DW�WKLV�SRLQW��
7DEOH����5HODWLYH�WUDQVPLVVLRQ�SROH�FRVW�FRPSDULVRQV�IRU�$XVWUDOLD��&DQDGD�DQG�6RXWK�$IULFD

&RXQWU\ *DOY�VWHHO�SROH :RRGHQ�SROH 5DWLR�JDOY�ZRRG$XVWUDOLD $���� $������KDUGZRRG�$6����� ���
&DQDGD &���� &�������SLQH�&�������FHGDUZRRG� �����6RXWK�$IULFD 5����

&RPSRVLWH�5������P�
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7KH�VWXG\�KLJKOLJKWV�WZR�LVVXHV�WR�EH�DGGUHVVHG�LQ�UHVSHFW�RI�PDUNHW�GHYHORSPHQW�LQ�6RXWK�$IULFD��YL]��WKDW�VWHHO�SROH�XVH��DQG�WKHUHIRUH�WKDW�RI�JDOYDQL]HG�VWHHO�SROHV��VKRXOG�EH�LQFUHDVHG�WR�WKDW�RI�ZRUOG�QRUPV�DQG�WKDW�WKHUH�RSSRUWXQLWLHV�WR�UHSODFH�ZRRG�LQ�WZR�PDUNHW�VHJPHQWV��7ZR�FRQVWUDLQWV�KDYH�EHHQ�LGHQWLILHG��YL]��FRVW�DQG�DYDLODELOLW\��DW�SRLQW�RI�VDOH��DQG�LQ�WKH�VL]H�UHTXLUHG��
0RUH�LQIRUPDWLRQ�LV�UHTXLUHG�RQ�WKH�DJULFXOWXUDO�PDUNHW�WR�REWDLQ�PRUH�GHWDLO�RQ�WKH�NH\�GULYHUV��+RZHYHU��WKHUH�PD\�EH�DQ�RSSRUWXQLW\�WR�GHYHORS�WKH�SUH�JDOY�SURGXFW��VLPLODU�WR�WKDW�SURGXFHG�E\�WKH�+RXVH�RI�,UULJDWLRQ���7KLV�LV�FOHDUO\�D�GHYHORSPHQW�SURMHFW�IRU�,VFRU�DQG�WKH�DVWSP��$VVRFLDWLRQ�RI�6WHHO�7XEH�DQG�3LSH�0DQXIDFWXUHUV���3RVVLEO\�WKLV�PDUNHW�UHTXLUHV�IXUWKHU VWXG\�EH\RQG�WKH�FXUUHQW�VFRSH�RI�WKLV�VWXG\��
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7KH�7HONRP�SROH�PDUNHW�DSSHDUV�WR�EH�DWWUDFWLYH�SURYLGHG�WKDW�SULFLQJ�LVVXHV�FDQ�EH�DGGUHVVHG��+RZHYHU��WKH�PRYH�WRZDUGV�PXOWLSOH�XVH�SROHV�LQ�QHZ�GHOLYHU\�UHTXLUHV�WKDW�
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IRFXV�VKRXOG�EH�GLVFXVVLRQV�ZLWK�(VNRP�WR�REWDLQ�WKHLU�DSSURYDO��7KH�UHSODFHPHQW�PDUNHW�LV�FRQVLGHUDEOH�VKRXOG�WKH�JDOYDQL]HG�VWHHO�SROH�EHFRPH�SULFH�FRPSHWLWLYH�
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