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6WUDWHJL�3HPDVDUDQ�7HND�SDUTXHW�GL�5HSXEOLN�5DN\DW�&LQD��55&��WDKXQ����������
)LW�,QGUL�,QWDQ�8WDPL��0DJLVWHU�0DQDMHPHQ�:LMDZL\DWD�0DQDMHPHQ�����6HNRODK�7LQJJL�0DQDMHPHQ�330

1HJDUD� \DQJ� PHPLOLNL� SHUPLQWDDQ� ZRRG� IORRULQJ WHUEHVDU� GDUL� VHOXUXK� GXQLD� DGDODK�
55&�� \DLWX� PHQFDSDL� ���� GDUL� WRWDO� SHQMXDODQ� JOREDO SDGD� WDKXQ� ������ 3HUPLQWDDQ�
WHUVHEXW� GLSUHGLNVLNDQ� DNDQ� WHUXV� PHQLQJNDW� GHQJDQ� DGDQ\D SHQLQJNDWDQ� HNRQRPL�
SHQGXGXN� &LQD� \DQJ� SHVDW�� GDQ� XUEDQLVDVL \DQJ� WHUMDGL�� 'L� VLVL� ODLQ�� VDDW� LQL� &LQD�
PHUXSDNDQ�VDODK�VDWX�QHJDUD�SURGXVHQ GDQ�HNVSRUWLU ZRRG�IORRULQJ WHUEHVDU�GL�GXQLD�
VHKLQJJD� PHUXSDNDQ� SHVDLQJ� \DQJ� SDWXW� GLSHUWLPEDQJNDQ�� 37� 7.3,�� VDODK� VDWX�
SHUXVDKDDQ� ,QGRQHVLD� \DQJ� PHPSURGXNVL� HQJLQHHUHG ZRRG� IORRULQJ� GHQJDQ� PHUN�
GDJDQJ� ³7HND� SDUTXHW´�� WHODK�PHQGLVWULEXVLNDQ� SURGXNQ\D� NH ���1HJDUD� GL� ��%HQXD��
WHUPDVXN�&LQD��1DPXQ��SHUIRUPD�SHPDVDUDQ�7HND�SDUTXHW�GL�&LQD�UHODWLI�EHOXP�VHEDLN�
SHUIRUPDQ\D�GL� QHJDUD� ODLQ��0DUNHW� VKDUH 7HND�SDUTXHW� GL�&LQD� WDKXQ������ WHUELODQJ�
UHQGDK��\DLWX�NXUDQJ�GDUL������ %HJLWXSXQ�GHQJDQ�SHUIRUPD�SHPDVDUDQ�ODLQQ\D�VHSHUWL�
GLVWULEXWLRQ�FKDQQHO GDQ�EUDQG�DZDUHQHVV��GLDQJJDS�PDVLK�SHUOX�GLWLQJNDWNDQ��6HEDJDL�
VROXVL� SDGD� NRQGLVL� WHUVHEXW� PDND SDGD�7HVLV� LQL� GLNHPEDQJNDQ� VWUDWHJL� SHPDVDUDQ
7HND� SDUTXHW� XQWXN� SDVDU� 55&� %HUGDVDUNDQ� KDVLO� DQDOLVLV� VWUDWHJL� SHPDVDUDQ� \DQJ�
WHODK� GLODNXNDQ�� VWUDWHJLF� PDUNHW� SODQ \DQJ� GLUHNRPHQGDVLNDQ� XQWXN� 7HND� SDUTXHW�
DGDODK� ,PSURYH� SRVLWLRQ� VWUDWHJ\�� 6WUDWHJL� LQL� EHUWXMXDQ� XQWXN PHQLQJNDWNDQ� SRVLVL�
NRPSHWLWLI 7HND� SDUTXHW�� PHODOXL� VWUDWHJL� SHQLQJNDWDQ PDUNHWLQJ� DGYDQWDJH GDQ�
GLIIHUHQWLDWLRQ� DGYDQWDJH�� 3HQJHPEDQJDQ� VWUDWHJL WHUVHEXW� NHPXGLDQ� PHODKLUNDQ�
VWUDWHJL SHPDVDUDQ EHUXSD�SHQJHPEDQJDQ�EUDQG�EDUX��SHQLQJNDWDQ�EUDQG�DZDUHQHVV��
SHQJHPEDQJDQ�MDULQJDQ�GLVWULEXVL��VHUWD�GHIHUHQVLDVL�PHODOXL�EUDQG�GDQ SURGXN��0HODOXL
LPSOHPHQWDVL� VWUDWHJL� WHUVHEXW� VHODPD� �� WDKXQ�� GLKDUDSNDQ� GDSDW� PHQLQJNDWNDQ�
SURSRUVL VHUYHG�PDUNHW��EUDQG�DZDUHQHVV��VHUWD�FRQVXPHU�SUHIHUHQFH� VHKLQJJD�PDUNHW�
VKDUH GDSDW�GLFDSDL KLQJJD����SDGD�WDKXQ�������

.DWD�NXQFL���(QJLQHHUHG�ZRRG�IORRULQJ��3DUTXHW��ODQWDL�ND\X��3DVDU�&LQD��55&��6WUDWHJL�
SHPDVDUDQ��0DUNHWLQJ�SODQ��,PSURYH�SRVLWLRQ�VWUDWHJ\�
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7HND SDUTXHW�0DUNHWLQJ�6WUDWHJ\�LQ�WKH�3HRSOH
V�5HSXEOLF�RI�&KLQD��35&��LQ�����������
)LW�,QGUL�,QWDQ�8WDPL��0DQDJHPHQW�PDVWHU�RI�:LMDZL\DWD�0DQDMHPHQ ����330�6FKRRO�RI�0DQDJHPHQW

7KH� ODUJHVW� GHPDQG� IRU� ZRRG� IORRULQJ� RI� WKH� HQWLUH� ZRUOG� LV� FDPH� IURP� 35&�� ZKLFK�
UHDFKHG�����RI�WRWDO�JOREDO�VDOHV� LQ������ 3UHGLFWHG�GHPDQG�ZLOO�FRQWLQXH�WR� LQFUHDVH�
DORQJ�ZLWK�WKH�UDSLG�JURZWK�RI�FKLQHVH�*'3�SHU�FDSLWD DQG�XUEDQL]DWLRQ� 2Q�WKH�RWKHU�
KDQG��&KLQD�LV�RQH�RI�WKH�ELJJHVW�PDQXIDFWXUHUV�DQG�H[SRUWHUV�RI�ZRRG�IORRULQJ� LQ�WKH�
ZRUOG��VR�WKDW�&KLQD�LV�FRPSHWLWRU�WKDW�LPSRUWDQW�WR�EH�FRQVLGHUHG� 37��7.3,��RQH�RI�WKH�
,QGRQHVLDQ� FRPSDQ\� WKDW� SURGXFHV� HQJLQHHUHG� ZRRG� IORRULQJ� ZLWK� EUDQG �7HND�
SDUTXHW��� KDV� EHHQ� GLVWULEXWLQJ� LWV� SURGXFWV� WR� ��� FRXQWULHV� LQ� ��&RQWLQHQWV�� LQFOXGLQJ�
&KLQD��+RZHYHU��WKH�PDUNHWLQJ�SHUIRUPDQFH�RI�7HND�SDUTXHW LQ�&KLQD�UHODWLYHO\�KDV�QRW�
EHHQ�DV�JRRG�DV�LQ�RWKHU�FRXQWULHV� 7KH PDUNHW�VKDUH�RI�7HND�SDUTXHW�LQ�&KLQD�LQ������
LV� IDLUO\� ORZ�� DW� OHVV� WKDQ� ������ /LNHZLVH� WKH� RWKHU� PDUNHWLQJ� SHUIRUPDQFH� VXFK� DV�
GLVWULEXWLRQ�FKDQQHOV�DQG�EUDQG�DZDUHQHVV��SHUFHLYHG�VWLOO�QHHGV�WR�EH�LPSURYHG��$V�D�
VROXWLRQ� WR� WKHVH� FRQGLWLRQV�� LQ� WKLV� WKHVLV� LV� GHYHORSHG� PDUNHWLQJ� VWUDWHJ\� RI� 7HND�
SDUTXHW� IRU� WKH� 35&�PDUNHW� %DVHG� RQ� DQDO\VLV� RI� WKH� PDUNHWLQJ� VWUDWHJ\� WKDW� KDYH�
EHHQ� FRQGXFWHG�� VWUDWHJLF� PDUNHW� SODQ� WKDW� LV� UHFRPPHQGHG� IRU� 7HND� SDUTXHW LV�
³,PSURYH�SRVLWLRQ�VWUDWHJ\´� 7KLV� VWUDWHJ\�DLPV� WR�HQKDQFH� WKH�FRPSHWLWLYH�SRVLWLRQ�RI�
7HND� SDUTXHW�� E\� LPSOHPHQWLQJ LPSURYLQJ� PDUNHWLQJ� DGYDQWDJH� VWUDWHJ\� DQG�
GLIIHUHQWLDWLRQ� DGYDQWDJH� VWUDWHJ\� 7KH� GHYHORSPHQW� RI� WKLV� VWUDWHJ\� JHQHUDWH� D�
PDUNHWLQJ� VWUDWHJ\� LQ� WKH� IRUP� RI� GHYHORSPHQW� RI� D� QHZ� EUDQG�� EUDQG� DZDUHQHVV�
LPSURYHPHQW�� GLVWULEXWLRQ�QHWZRUN�GHYHORSPHQW�� DQG�GLIIHUHQWLDWLRQ� WKURXJK�EUDQG�DQG�
SURGXFW�� 7KURXJK� WKH� LPSOHPHQWDWLRQ� RI� WKH� VWUDWHJ\� IRU� �� \HDUV�� � WKH� SURSRUWLRQ� RI�
VHUYHG� PDUNHW�� EUDQG� DZDUHQHVV�� DV� ZHOO� DV� FRQVXPHU� SUHIHUHQFH� LV� H[SHFWHG� WR�
LQFUHDVH� VR�WKDW�PDUNHW�VKDUH�FDQ�EH�DFKLHYHG�XS�WR����LQ������

.H\ZRUGV��(QJLQHHUHG�ZRRG�IORRULQJ��3DUTXHW��&KLQD PDUNHW��35&��0DUNHWLQJ�6WUDWHJ\��
0DUNHWLQJ�3ODQ��,PSURYH�SRVLWLRQ�VWUDWHJ\�


