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7KURXJKRXW� WKH� SHULRG� RI� WKH� 9HQHWLDQ� 5HSXEOLF�� ROLYH� RLO� SURGXFWLRQ� ZDV�� WRJHWKHU� ZLWK� VDOW� PDNLQJ�� ZLQH
JURZLQJ��ZLQH�SURGXFWLRQ�DQG�ILVKHU\��RQH�RI�WKH�PDLQ�EUDQFKHV�RI�WKH�,VWULDQ�HFRQRP\��,WV�LPSRUWDQFH�JUHZ�FRQVLG�
HUDEO\�IURP�WKH���WK�FHQWXU\�RQ�ZKHQ�ROLYH�RLO�ZDV�LQFUHDVLQJO\�XVHG�IRU�WKH�LOOXPLQDWLRQ�RI�H[SDQGLQJ�WRZQV��LQ�SDU�
WLFXODU�7ULHVWH��DQG�DV�D�UDZ�PDWHULDO�IRU�VHPL�LQGXVWULDO�SURGXFWV��1RW�VXUSULVLQJO\��WKH�LQFUHDVH�LQ�ROLYH�RLO�GHPDQG
DQG�WUDGH�OHG�WR�DQ�LQFUHDVH�LQ�WD[HV��ZKLFK�LQ�WXUQ�VSXUUHG�FRQWUDEDQG��7KH�SDSHU�VKHGV�OLJKW�RQ�WKH�ROLYH�RLO�SUR�
GXFWLRQ��WUDGH��VDOH��WD[DWLRQ�DQG�VPXJJOLQJ��WKH�YROXPH�RI�ZKLFK�FRXOG�EH�HYHQ�VL[�WLPHV�KLJKHU�WKDQ�WKDW�RI�OHJDO
WUDGH��7KH�TXDQWLWDWLYH�KLVWRULFDO�GDWD�DYDLODEOH�JLYH�XV�D�IDLUO\�UHOLDEOH�SLFWXUH�RI�WKH�ROLYH�RLO�SULFHV��WUDGH��SURGXF�
WLRQ�YROXPH�DQG�WD[�UDWHV�LQ�9HQHWLDQ�,VWULD�

.H\�ZRUGV��HFRQRPLF�KLVWRU\��RLO�SURGXFWLRQ��ROLYH�RLO��WD[�SROLF\��VPXJJOLQJ��,VWULD��WKH�PRGHUQ�HUD
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/D�SURGX]LRQH�GHOO
ROLR�G
ROLYD�ILJXUDYD�DFFDQWR�DOO
LQGXVWULD�VDOLIHUD��DOOD�YLWLYLQLFROWXUD�H�DOOD�SHVFD�FRPH�XQR
GHL�SULQFLSDOL�VHWWRUL�HFRQRPLFL�GHOO
�,VWULD�GXUDQWH�O
LQWHUR�SHULRGR�GHOOD�5HSXEEOLFD�GL�9HQH]LD��/D�VXD�LPSRUWDQ]D
FUHEEH�LQ�PRGR�FRQVLGHUHYROH�D�SDUWLUH�GDO�;9,�VHF���TXDQGR�O
ROLR�G
ROLYD�YHQQH�XWLOL]]DWR�VHPSUH�SL|�SHU� LOOXPL�
QDUH�OH�FLWWi�LQ�IDVH�GL�HVSDQVLRQH��LQ�SDUWLFRODUH�7ULHVWH��H�FRPH�PDWHULD�SULPD�SHU�DOWUL�ODYRUDWL�VHPL�LQGXVWULDOL��/
LQ�
FUHPHQWR�GHOOD�GRPDQGD�H�GHO�FRPPHUFLR�GL�ROLR�G
ROLYD�GHWWw�DO��'RPLQLR��YHQH]LDQR�XQ�DXPHQWR�GHOOD�WDVVD]LRQH
FKH� VL� WUDGXVVH� LQHYLWDELOPHQWH�QHOOD�SUDWLFD� VHPSUH�SL|� GLIIXVD� GHO� FRQWUDEEDQGR��1HO� SUHVHQWH� DUWLFROR� VRQR�GH�
VFULWWL�OD�SURGX]LRQH��LO�FRPPHUFLR��OD�YHQGLWD��OD�WDVVD]LRQH�H�LO�FRQWUDEEDQGR�GHOO
ROLR�G
ROLYD��FKH�ILQs�SHU�VXSHUDUH
ILQR�D�VHL�YROWH�LO�PHUFDWR�OHJDOH��&RQ�O
DLXWR�GHOOD�PHWURORJLD�LO�FRQWULEXWR�ILVVD�XQD�IRWRJUDILD�DEEDVWDQ]D�IHGHOH�GHL
SUH]]L��GHO�WUDIILFR��GHOOD�TXDQWLWi�SURGRWWD�H�GHL�JUDGL�GL�WDVVD]LRQH�DSSOLFDWL�VXOO
ROLR�G
ROLYD�QHO�FRQWHVWR�GHOO
,VWULD
YHQHWD�

3DUROH�FKLDYH��VWRULD�HFRQRPLFD��SURGX]LRQH�ROHDULD��ROLR�G
ROLYD��SROLWLFD�GD]LDULD��PLVXUH��FRQWUDEEDQGR��,VWULD�
HSRFD�PRGHUQD
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,VWULD� LV� WKH� PRVW� QRUWKHUQ� 0HGLWHUUDQHDQ� FRXQWU\
ZKHUH�ROLYH� WUHHV�JURZ��DQG��DFFRUGLQJ� WR� WKH� ODWHVW� UH�
VHDUFK�� DERXQG� LQ� SRO\SKHQRO�� ROLYHV¤� DFWLYH� VXEVWDQFH
�FI��%DQGHOM���������7KH�FRXQWU\�LV�DOVR�XQLTXH�IURP�WKH
KLVWRULFDO�SRLQW�RI�YLHZ��VLQFH��LQ�WKH�FRXUVH�RI�FHQWXULHV�
SROLWLFDO�� HFRQRPLF�� DQG� FXOWXUDO� IORZV� DQG� VWUHDPV
FKDUDFWHULVWLF�RI�&HQWUDO�(XURSH�DQG� WKH�0HGLWHUUDQHDQ�
DV�ZHOO�DV�5RPDQLF��6ODYLF�DQG�*HUPDQLF�DQG�2WWRPDQ
PLOLHXV�� FRQYHUJHG� DQG� LQWHUWZLQHG� LQ� WKLV� YHU\� DUHD�
6LPXOWDQHRXVO\�� WKH� DUHD� UHSUHVHQWV� ERWK� WKH� OLQH� RI
VHSDUDWLRQ� DQG� WKH� OLQH� RI� FRQQHFWLRQ� EHWZHHQ� (DVWHUQ
DQG� :HVWHUQ� (XURSH�� DQG� KDV� EHHQ� D� IUHTXHQW� VLWH� RI
FRQIURQWDWLRQV� LQ� WKH� FRXUVH� RI� KLVWRU\�� 7KURXJK� FHQWX�
ULHV�� ,VWULD� KDV� FRQVWLWXWHG� D� GLVWLQFW� ERUGHUODQG�� DV� WKH
SUHVHQFH�RI�ERUGHUV�KDV�EHHQ�D�FRQVWDQW��WDNLQJ�DFFRXQW
DOVR�RI� WKH�IDFW� WKDW� LWV�ERUGHUQHVV�VKRXOG�EH�GHILQHG�DV
PXOWLOD\HUHG�� 1DPHO\�� VDLG� ERUGHUQHVV� ZDV� UHIOHFWHG
�DQG�VWLOO�LV��FI��5RÌDF�'DURYHF���������������DW�WKH�SR�
OLWLFDO� �GLIIHUHQW�FLWL]HQVKLS���DV�ZHOO�DV� WKH� LQVWLWXWLRQDO�
HFRQRPLF�� VRFLDO�� FXOWXUDO�DQG� HWKQLF� OHYHOV�� ,Q� WKH� SH�
ULRG�DV�RI�WKH�HQG�RI�WKH�0LGGOH�$JHV�WR�WKH�EHJLQQLQJ�RI
WKH�0RGHUQ�$JH��QDWLRQDO�ERUGHUV�ZHUH�UHODWLYHO\�VWHDG\
DQG� VWDEOH�� GLYLGLQJ� ,VWULD� EHWZHHQ� WKH� 0HGLWHUUDQHDQ
5HSXEOLF�RI�9HQLFH�DQG�WKH�&HQWUDO�(XURSHDQ�+DEVEXUJ
0RQDUFK\����WK���WK�FHQWXU\��

2Q�WKH�RWKHU�KDQG��DQRWKHU�IHDWXUH�RI�WKH�ERUGHUQHVV
RI�,VWULD�LV�WKH�IDFW�WKDW�LQ�WKLV�UHJLRQ�0HGLWHUUDQHDQ�DQG
&HQWUDO�(XURSHDQ�VRFLDO� DQG�HFRQRPLF� IRUPV�DQG� LQVWL�
WXWLRQV�� DV� HVWDEOLVKHG� E\� WKH� HQG� RI� WKH�0LGGOH� $JHV�
PHHW� DQG� SDUWLDOO\� RYHUODS�� 'XULQJ� WKH� HQWLUH� 0RGHUQ
$JH�� WKLV� IDFW�ZDV� UHIOHFWHG� LQ� GLIIHUHQW� RUJDQL]DWLRQ� RI
PDULWLPH�WRZQV�DQG�UHODWLRQVKLSV�EHWZHHQ�XUEDQ�DQG�UX�
UDO� DUHDV�� DV�� IRU� LQVWDQFH�� LQ� 9HQHWLDQ� IRUPV� RI� VRFLDO
DQG� SURGXFWLRQ� UHODWLRQV� LQ� ,VWULDQ� UXUDO� DUHDV� �VKDUH�
FURSSLQJ�V\VWHP��LQ�FRPSDULVRQ�WR�WKH�$XVWULDQ�IRUPV�RI
IHXGDOLVP� LQ� .DUVW� DQG� *RULÊNR� UHJLRQV� DQG� �$XVWULDQ�
,VWULD� �3D]LQ��� ,Q� UHODWLRQ� KHUHRI�� RQH� KDV� WR� HPSKDVL]H�
LQ� SDUWLFXODU�� WKH� UROH� RI� WUDGH� PLGGOHPDQ� DVVXPHG
WKURXJK�WKH�FHQWXULHV�E\�WKH�,VWULDQ�UHJLRQ�DQG�LWV�SRSX�
ODWLRQ��)URP�WKH�SRLQW�RI�YLHZ�RI�ORQJ�GLVWDQFH�WUDGH��,V�
WULD� LV� VLWXDWHG� RQ� WKH� SDVVDJH� EHWZHHQ� WKH� -XOLDQ� $OSV
DQG� WKH� $GULDWLF� 6HD�� ZKLFK� FRQQHFWV�� WKURXJK� WKH
/MXEOMDQD� *DWH�� WKH� 3DQQRQLDQ� DQG� 3R� 5LYHU� �9DO
3DGDQD�� UHJLRQV�� L�H�� 6ORYHQLDQ�� $XVWULDQ�� &URDWLDQ� DQG

+XQJDULDQ�SURYLQFHV�ZLWK� ,WDOLDQ� SURYLQFHV� RU�ZLWK� WKH
$GULDWLF� DQG� WKH� 0HGLWHUUDQHDQ�� $OO� VRFLDO� VWUDWD�� IURP
DULVWRFUDF\� WR� SHDVDQWV�� ZHUH� DFWLYHO\� HQJDJHG� LQ� WKH
DUHD� RI� WUDGH�� 5XUDO� SRSXODWLRQ� SDUWLFLSDWHG� LQ� LQWHUQD�
WLRQDO�WUDGH�IORZV�LQ�WKH�IRUP�RI�IUHLJKWLQJ��WUDQVSRUW��UH�
JUDWLQJ�DQG�FRQWUDEDQGLQJ��DQG�DOVR�WUDQVSRUWHG�LWV�SUR�
GXFH�DQG�SURGXFWV�YLD��OHJDO�DQG�LOOHJDO�URXWHV��WR�WRZQ
ERURXJKV�DQG�PDUNHWV�� LQ�SDUWLFXODU�� WR�7ULHVWH��9HQLFH�
.RSHU�� 3LUDQ�� 5LMHND�� *RULFD� DQG� HYHQ� 8GLQH� �FI�� 'D�
URYHF�� ������� 2Q� WKH� EDVLV� WKHUHRI�� WUDGLWLRQDO� OLQHV� RI
WUDGH� WUDIILF� ZHUH� IRUPHG� DQG� IRUPV� RI� VRFLDO� UHODWLRQ�
VKLSV�HVWDEOLVKHG�EHWZHHQ�WKH�WRZQ�DQG�WKH�FRXQWU\VLGH�
WKH�FRDVW� DQG� WKH�KLQWHUODQG�� LQ�ZKLFK� �OHJDO� RU� LOOHJDO�
WUDGH�LQ�ROLYH�RLO�SOD\HG�DQ�LPSRUWDQW�UROH��HVSHFLDOO\�LQ
WKH���WK�DQG���WK�FHQWXU\�

2/,9(�2,/�352'8&7,21��(;3257�7$;(6
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7KHUH�LV�KDUGO\�D�UHSRUW�ZULWWHQ�E\�D�.RSHU�3RGHVWi�H
&DSLWDQR�� WR� WKH�9HQHWLDQ� DXWKRULWLHV� DW� WKH� HQG� RI� KLV
WHUP� RI� RIILFH� LQ� ,VWULD� WKDW� GRHV� QRW�PHQWLRQ� ROLYH� RLO�
ZKLFK� LV�QRW� DW� DOO� VXUSULVLQJ� VLQFH� LQ� WKH���WK� DQG���WK

FHQWXULHV�ROLYH�RLO�DFFRXQWHG� IRU�QRW�RQO\� WKH�PRVW� LP�
SRUWDQW��EXW�DOVR�WKH�KLJKHVW�LQFRPH�IURP�WD[HV�OHYLHG�E\
WKH�9HQHWLDQ�UXOHUV�LQ�,VWULD��5(/������������������������
������������&RQVHTXHQWO\�� WKH� SURGXFWLRQ�DQG� WKH� VDOH
RI�ROLYH�RLO�ZHUH�NHSW�XQGHU� VWULFW�FRQWURO��$W� WKDW� WLPH�
ROLYH�RLO�ZDV�QRW�SULPDULO\�D� IRRGVWXII�� UDWKHU�D�GXUDEOH
LQGXVWULDO�PDWHULDO�XVHG�IRU�WKH�LOOXPLQDWLRQ�RI�WRZQV��FI�
60L�������������DQG�DV�WKH�PDLQ�LQJUHGLHQW�LQ�VRDS�PDN�
LQJ��

2OLYH� RLO� SURGXFWLRQ� DQG� H[SRUW� ZHUH� UHSRUWHG� DV
HDUO\�DV�GXULQJ�WKH�5RPDQ�HUD� LQ� ,VWULD� �'HJUDVVL�������
=DOLQ�� ������� 7KH� 9HQHWLDQV� EHJDQ� UHJXODWLQJ� ROLYH� RLO
SURGXFWLRQ�DQG� WUDGH�TXLWH� HDUO\��7KH�ROGHVW�H[WDQW�GH�
FUHHV� GDWH� WR� ������ ZKHUHDV� LQGLYLGXDO� SURYLVLRQV� FDQ
EH�WUDFHG�EDFN�WR�������D�SURYLVLRQ�RI�0DUFK����������
UHDGV�WKDW�ROLYH�RLO�VKRXOG�QRW�EH� ORDGHG�RQWR�DQ\�VKLS
ZLWKRXW� D� FHUWLILFDWH� LVVXHG� E\� WKH� 2IILFH� RI� 7HUQDULD
��VHQ]D� EROOHWWD� GHOOD� 7HUQDULD���� �$69� ��� ���� ��� VT����

FOHDUO\� LQGLFDWLQJ� WKDW� LW�ZDV�DV�HDUO\�DV�GXULQJ� WKDW�SH�
ULRG�WKDW�WKH�DXWKRULWLHV�VWURYH�WR�FRQWURO�VHD�WUDGH�LQ�RO�
LYH�RLO�DQG��FRQVHTXHQWO\��LWV�WD[DWLRQ�

$PRQJ�WKH�ILUVW�WR�DGKHUH�WR�WKH�QHZ�UHJXODWLRQV�ZHUH
WKH�LQKDELWDQWV�RI�WKH�QRUWKZHVWHUQ�,VWULDQ�WRZQ�RI�3LUDQ�

� 3RGHVWj�DQG�&DSWDLQ�� WKH�KHDG�RI� WKH�FRPPXQH�RI�.RSHU�DQG�� LQ�VRPH�UHVSHFWV�� WKH�PRVW� LPSRUWDQW�RIILFLDO� LQ� ,VWULD��$V� UHJDUGV� WKH
KHDGV�RI�RWKHU�,VWULDQ�FRPPXQHV��WKHLU�WLWOHV�YDULHG��WKH\�FRXOG�EH�FDOOHG�WKH�3RGHVWj��WKH�&DSWDLQ�RU�HYHQ�WKH�&RXQW��,Q�WKH�DUWLFOH��WKH
WHUP�3RGHVWj�ZLOO�EH�XVHG�

� &I��$69������
� 7KH�KROGLQJV�RI�WKH�2OLYH�2LO�,QVSHFWRUDWH��362��NHSW�E\�WKH�9HQHWLDQ�6WDWH�$UFKLYHV��$69��FRPSULVH�D�IDLUO\�ULFK�FROOHFWLRQ�RI�GDWD�RQ

ROLYH�RLO�SURGXFWLRQ�WKDW�ODUJHO\�UHIHU�WR�WKH�,QVSHFWRUDWH�LWVHOI�DQG�RQO\�WR�D�OHVVHU�H[WHQW�WR�LQGLYLGXDO�RIILFHV�RU�H[FLVHPDQ�LQ�9HQHWLDQ
SURYLQFHV��1HYHUWKHOHVV��D�FRQVLGHUDEOH�EXON�RI�WKH�PDWHULDOV�UHIHUV�WR�WKH�WRZQ�RI�.RSHU�DQG�WR�,VWULD��WKH�GRFXPHQWV�DUH�NHSW�LQ�ER[HV
�EXVWD����������IRU�.RSHU�DQG�ER[HV�������DQG�����IRU�,VWULD��ZKHUHDV�WKH�PDWHULDO�U HODWHG�WR�7ULHVWH�LV�NHSW�LQ�ER[�����
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7KH������DPHQGPHQWV�WR�WKH�WRZQ¤V�6WDWXWH�VWLSXODWHG
WKDW� QR� RQH�ZDV� DOORZHG� WR� H[SRUW�PRUH� WKDQ� �� XUQV� RI
ZLQH�RU�ROLYH�RLO�RXWVLGH�WKH�WHUULWRU\�RI�3LUDQ�ZLWKRXW�WKH
DSSURYDO�RI� WKH�3RGHVWj� �673,�������������� ,Q� WKH� VHFRQG
KDOI� RI� WKH� ��WK� FHQWXU\�� WKH\� IXUWKHU� SURWHFWHG� ROLYH� RLO
SURGXFWLRQ� E\� SURKLELWLQJ� WKH� 3RGHVWj� IURP� LVVXLQJ� OL�
FHQFHV�WR�LPSRUW�ROLYH�RLO� WR�WKH� WRZQ�RI�3LUDQ�RU�LWV�KLQ�
WHUODQG��VLQFH�VXFK�DFWLYLW\�FRXOG�EH�D�JUHDW�WR�GHWULPHQW�WR
WKH�WRZQ��673,�������� VXJJHVWLQJ� WKDW�ROLYH�RLO�SURGXFWLRQ
ZDV�IDLUO\�SUHYDOHQW�

)URP�WKH���WK�FHQWXU\�RQ��VWULFWHU�WD[�FROOHFWLRQ�FRQ�
WURO� ZDV� LPSRVHG� DQG� LQFUHDVHG� WD[HV� ZHUH� OHYLHG� QRW
RQO\�RQ�WUDIILF�DQG�WUDGH�LQ�ROLYH�RLO��EXW�DOVR�RQ�LWV�SUR�
GXFWLRQ��7KH�ODWWHU�ZDV�XVXDOO\�VXSHUYLVHG�E\�LQGLYLGXDO
,VWULDQ�FRPPXQHV��ZKLFK�VWLSXODWHG�QRW�RQO\�WKH�PDQQHU
RI� SURGXFWLRQ� �� LQ� ODUJH� VWRQH� RLO�PLOOV�� L�H��� WRUNOMD� LQ
6ORYHQH� �WRUFKLR� LQ� ,WDOLDQ��� DQG�RU� LQ� VPDOO� VWRQH� RLO�
PLOOV��L�H���WRUNROD��WRUFROR�����EXW�DOVR�WKH�WD[�UDWHV�LQ�WKH
WRZQ
V� VWDWXWH� DQG� ODWHU� RQ� LQ� VSHFLDO� FROOHFWLRQV� RI
WRZQV
�WD[�SURYLVLRQV��,QWHUHVWLQJO\��WKH�VWDWXWHV�DOVR�SUR�
KLELWHG� WKH�KDUYHVW�RI�ROLYHV�SULRU� WR� WKH� VWLSXODWHG�GDWH
�H�J���WKH�2FWREHU�IHDVW�RI�6W��/XFLD�LQ�WKH�DUHD�RI�.RSHU
>67.3�������@��LQ�RUGHU�WR�SUHYHQW�WKH�KDUYHVW�RI�XQULSH�RO�
LYHV�

2OLYH�RLO�SURGXFWLRQ

$� WKRURXJK�GHVFULSWLRQ� RI� WKH� SURFHGXUHV� UHODWHG� WR
ROLYH�RLO�SURGXFWLRQ�LV�SURYLGHG�LQ�WKH�6WDWXWH�RI�.RSHU�
PRUH�SUHFLVHO\��LQ�VWDWXWRU\�SURYLVLRQV�DGRSWHG�LQ������
GXULQJ� WKH� IRXUWK� WHUP� RI� RIILFH� RI� WKH�3RGHVWi� H� &DSL�
WDQR�0DULQR�%DGXDUL��7RUNOMDUML�� UHQWHUV�RI�RLO�PLOOV��KDG
WR� WDNH�FDUH� WKDW� WKH�ROLYHV�EURXJKW� WR� WKH�RLO� SUHVV�ZHUH
QRW�GDPDJHG��2QFH�DUULYHG��WKH�ROLYHV�KDG�WR�EH�ZDVKHG
WKRURXJKO\��:KHQ�WKH\�ZHUH�SUHVVHG��ZDWHU�ZDV�DGGHG�WR
WKHP� LQ� WKH� UDWLR� RQH�PHmHQD� �DOVR�PHVHQD��PH]HQD� RU
PH]]HQD��RI�ROLYHV�WR�RQH�EXFNHW��VLWXOD��RI�ZDWHU��ZLWK��
EXFNHWV�RI�ZDWHU�HTXDOOLQJ�DQ�XUQ��$OO�PHDVXUHV�KDG� WR
EHDU�WKH�MXVWLFLDU¢V�VHDO�DV�SURRI�RI�DXWKHQWLFLW\�

$OO� WKHVH�DFWLYLWLHV�� LQFOXGLQJ� WKH� GHFDQWLQJ� RI� ROLYH
RLO�LQWR�YHVVHOV��KDG�WR�EH�VXSHUYLVHG�E\�ROLYH�RZQHUV�RU
D�SHUVRQ�DXWKRUL]HG�E\�WKHP��7KH�UHQWHUV�RI�RLO�PLOOV�RU
WKHLU�DVVLVWDQWV�HDUQHG���VROGR�IRU�HDFK�GHFDQWHG�PHmHQD
RI�ROLYH�RLO� WKDW�KDG�EHHQ�PHDVXUHG�DQG�VHDOHG� �FXP� UR�
GXOR�HW�EXOODWDP��E\� WKH� MXVWLFLDU��D� WRZQ�RIILFLDO�GHDOLQJ
ZLWK� OHJDO� PDWWHUV�� ,Q� DGGLWLRQ�� WKH� ROLYH� RZQHU� JDYH
WKHP���OLEUDH�SHU�����OLEUDH�RI�ROLYH�RLO��OLEUDV�9,,�ROH\
SUR�FHQWHQDULR�� IRU� WKHLU�ZRUN�� IRRG�DQG�KHDWLQJ��2OLYH
VNLQV� �SROSDPLQH���ZKLFK�ZHUH�XVHG�DV�KHDWLQJ�PDWHULDO
DQG� DV� ZDWHUWLJKW� PDWHULDO� LQ� WKH� IRUWLILFDWLRQ� RI� WRZQ
SLHUV� �DV� GHWHUPLQHG� E\� DUFKDHRORJLFDO� H[FDYDWLRQV� LQ

.RSHU���� UHPDLQHG� WKH� SURSHUW\� RI� WKH� ROLYH� RZQHU
�67.3���������

7KRXJK�RI�D�ODWHU�GDWH��WKH�3LUDQ�VWDWXWRU\�SURYLVLRQV
UHODWHG�WR�WKH�RSHUDWLRQV�RI�RLO�PLOOV�DUH�PXFK�PRUH�UH�
YHDOLQJ��7KH�LQLWLDO�SURYLVLRQV�RI�������673,���������ZHUH
DPHQGHG� LQ� ������ ����� �673,�� �������� ������ �����
�����������������DQG�������3$.�����7KH�RLO�PLOOV�ZHUH
RZQHG�E\�WKH�FRPPXQH��ZKLFK�SXW�WKHP�XS�IRU�DXFWLRQ
DQG� LQLWLDOO\� OHDVHG� WKHP� IRU� D� SHULRG� RI� �� \HDUV�� IURP
�����RQ��WKH�OHDVLQJ�SHULRG�ZDV���\HDUV��(DFK�\HDU��WKH
DXWKRULWLHV�DOVR�SXW�XS�IRU�DXFWLRQ�WKH�VHUYLFH�RI�WD[�FRO�
OHFWRU�DQG�WZR�H[FLVHPHQ�ZHUH�DSSRLQWHG�IRU�WKH���RLO�
PLOOV� WKDW� H[LVWHG� DW� WKH� WLPH�� ORFDWHG� FORVH� WR� WKH� VHD�
VKRUH�VR� WKDW�VHDZDWHU�FRXOG�EH�XVHG� IRU�FOHDQLQJ�PLOO�
VWRQHV�

7KH�DXFWLRQ�ODVWHG�IURP�WKH�ILUVW�WR�WKH�ODVW�6XQGD\�LQ
0DUFK�� ZKHQ� WKH� KLJKHVW� ELGGHU� ZDV� DQQRXQFHG�� $F�
FRUGLQJ� WR� WKH� ����� YHUVLRQ� RI� WKH� 6WDWXWH�� WKH� ELGGHU
KDG�WR�SOHGJH�D�JXDUDQWHH�LQ�WKH�DPRXQW�RI�����OLUDV�SHU
RLO�PLOO��ZKHUHDV� IURP������RQ�� KH� KDG� WR� ORGJH� D� GH�
SRVLW� �ERQH�HW� VXIILFLHQWH�SLH]DULH�� WKDW� VDWLVILHG� WKH� 3R�
GHVWj� DQG� KLV� MXGJHV�� ,Q� RWKHU� ZRUGV�� WKH� H[FLVHPDQ
V
JXDUDQWHH�GHSHQGHG�RQ� WKH�RIIHUV�SUHVHQWHG�DW� WKH�DXF�
WLRQ��DV�ZHOO�DV�RQ� WKH� VXSSO\�RI�DQG�GHPDQG� IRU�ROLYH
RLO��2QO\�RQH�SHUVRQ�FRXOG�UHQW�HDFK�RLO�PLOO�DQG�KH�ZDV
QRW�DOORZHG�WR�IRUP�D�FRQVRUWLXP�ZLWK�WKH�RWKHU�RLO�PLOO
UHQWHUV��+H�ZDV�DOVR�SURKLELWHG�IURP�SHUIRUPLQJ�WKH�GX�
WLHV�RI�H[FLVHPDQ�XQGHU�WKUHDW�RI�D�SHFXQLDU\�SHQDOW\�RI
����OLUDV��WKH�KLJKHVW�DV�UHJDUGV�H[FLVHPHQ��7KH�SHQDOW\
IRU�IRUPLQJ�D�FRQVRUWLXP�ZLWK�RWKHU�UHQWHUV�DPRXQWHG�WR
��� OLUDV��ZKHUHDV� WKH� ILQH� IRU�RWKHU�PLQRU�RIIHQFHV�ZDV
��� OLUDV�� 7KLV� PRQH\� ZDV� HYHQO\� GLYLGHG� EHWZHHQ� WKH
3RGHVWj��WKH�FRPPXQH�DQG�WKH�LQIRUPHU�

,QLWLDOO\�� WKH� H[FLVHPHQ� VHWWOHG� WKHLU� OLDELOLWLHV� WR�
ZDUGV�WKH�FRPPXQH�WKULFH�D�\HDU��/DWHU�WKH\�GLG�LW�RQO\
WZLFH��RQ�-DQXDU\�)LUVW�DQG�(DVWHU��,Q�������WKH�WKUHH�RLO�
PLOO� UHQWHUV�ZHUH�REOLJHG�WR�RSHQ�DW� OHDVW�RQH�RLO�PLOO�RQ
6W��0DUWLQ¤V�'D\���FRQ�KRPLQL��FDYDOOL��HW�DOWUL�RUGHJQL�QH�
FHVVDULM�SHU�PDVHQDU���ZKLFK�KDG� WR� VWD\�RSHQ�GDLO\�XQWLO
6W��$QGUHZ¤V�'D\��ZKLOH�DIWHU������WKH�IRXU�UHQWHUV�KDG�WR
RSHQ� WZR� RLO�PLOOV� �RQH� LQ� WKH� 3LUDQ� TXDUWHU� RI�0DUáDQD
DQG�WKH�RWKHU�ZKHUHYHU�WKH\�IRXQG�LW�PRVW�VXLWDEOH��RQ�$OO
6DLQWV¤�'D\��7KH�RLO�PLOOV�KDG�WR�RSHUDWH�XQWLO�6W��$QGUHZ¤V
'D\��ZLWK�WKH�SURYLVLRQ�WKDW�RQ�IHDVW�GD\V�ROLYHV�FRXOG�QRW
EH�EURXJKW�LQ�EHIRUH�WKH�DIWHUQRRQ�PDVV�ZDV�RYHU��VH�QRQ
ILQLWR�YHVSHUR���2Q�WKH�DIRUHPHQWLRQHG�GD\V�� WKH�RLO�PLOOV
VWD\HG�RSHQ�GD\�DQG�QLJKW��$FFRUGLQJ�WR�WKH�SURYLVLRQV�RI
������ WKH\� FRXOG� SHUIRUP� D� PD[LPXP� RI� ��� URXQGV� RI
JULQGLQJ� RU� SUHVVLQJ� ROLYHV� �PDVHQD�� SHU� ��� KRXUV��ZKLOH
IURP� ����� RQ� RQO\� �� URXQGV� ZHUH� DOORZHG� VLQFH� HDFK
PDVHQD� KDG� WR� VHWWOH� IRU� �� KRXUV� EHIRUH� EHLQJ� GHFDQWHG�

� ,W� LV� LPSRUWDQW� WR�GLVWLQJXLVK�EHWZHHQ� WRUNOMD�DQG� WRUNROD��7KRXJK�WKH� WZR� WHUPV�DUH�SKRQHWLFDOO\� VLPLODU�DQG�ERWK�GHQRWH� VWRQH�RLO�
PLOOV��WKH�IRUPHU�ZDV�PXFK�ODUJHU�WKDQ�WKH�ODWWHU��DQG�ZDV�PDLQO\�XVHG�LQ�WRZQV��ZKLOH�WKH�ODWWHU�ZDV�XVHG�LQ�WKH�FRXQWU\VLGH��,Q������
D�SURYLVLRQ�ZDV�SDVVHG�VWLSXODWLQJ�WKDW�D� WRUNOMD�DOZD\V�KDG�WR�EH�DFFRPSDQLHG�E\�D� WRUNROD��FRPS��/HJJL��������������������

� &RPS��WKH�H[FDYDWLRQV�FRQGXFWHG�DW�3UHÊHUHQ�6TXDUH�LQ�.RSHU��GRFXPHQWDWLRQ�LV�NHSW�LQ�WKH�5HJLRQDO�0XVHXP�RI�.RSHU���30.�
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7KH�UXOHV�DOVR�SUHVFULEHG�WKH�DPRXQW�RI�ROLYHV�IRU�HDFK
SUHVVLQJ�����TXDUWDV��$�VLPLODU�SURYLVLRQ�ZDV�DOVR�LQFOXGHG
LQ� WKH� ����� YHUVLRQ� RI� WKH� 6WDWXWH�� ��PHmHQDV� RI� ROLYHV
FRXOG� EH� SUHVVHG� SHU� URXQG��ZLWK� ��PHmHQD� HTXDOOLQJ� �
TXDUWDV�� 7KH� H[DFW� PHDVXUH� KDG� WR� EH� HVWDEOLVKHG� DQG
FRQILUPHG�ZLWK�D�VHDO�E\�WKH�MXVWLFLDU��673,�������

$FFRUGLQJ�WR�WKH�UHJXODWLRQV�� WKH�UHVSRQVLELOLW\�IRU� WKH
WUDQVIHU�RI�ROLYHV� IURP�WKH�RZQHUV� OLYLQJ�LQ� WKH�KLQWHUODQG
WR�WKH�WRZQ�RLO�PLOO�ZDV�FRQIHUUHG�RQ�YLOODJH�PD\RUV�ZKR
FRXOG� DXWKRUL]H� WKH� VR�FDOOHG� IHWFKHUV� RU� �EDVWDVL���� 7KH
YLOODJH� PD\RUV� ZHUH� DOVR� LQ� FKDUJH� RI� PHDVXULQJ� WKH
DPRXQW� RI� ROLYHV� LQWHQGHG� IRU� SUHVVLQJ�� D� WDVN� WKH\� SHU�
IRUPHG�DW� WKH�RZQHU¤V�KRPH�DQG� LQ�DFFRUGDQFH�ZLWK� WKH
VWLSXODWHG�PHDVXUHV��TXDUWDV���7KH�VWDWXWRU\�DPHQGPHQW�RI
�����VWLSXODWHG� WKDW� WKH� WRUNOMDUML�� WKH� UHQWHUV�RI� ODUJH�RLO�
PLOOV��ZHUH�LQ�FKDUJH�RI�QRW�RQO\�WKH�WUDQVIHU�RI� WKH�FOHDQ
DQG� VWRQHG� IUXLW� �WKH� ROLYHV� KDG� WR� EH� SUHSDUHG� E\� WKH
RZQHU�� WR� WKH�RLO�PLOO��EXW�DOVR�RI� WKH� WUDQVIHU�RI�ROLYH�RLO
EDFN� WR� WKH� RZQHU� ����VLDQR� LQ� REOLJR� L� WRUFKLDUL� DQGDU� D¢
WXRU�O¢ROLYH��FKH�GRYHUDQQR�GHVIDU� >FI��%RHULR��QRWH�E\�'�
'�@�DOOH�SURSULH�FDVH�GHWWL�SDWURQL��VLFRPH�IDQQR�D�PDVHQD�
HW�SDULPHQWH�SRUWDUOL�O¢RJOLR�ILQR�D�FDVD������3$.��������7KH
QHFHVVLW\�RI�WKLV�PHGLDWLQJ�UROH�SOD\HG�E\�YLOODJH�PD\RUV�LV
PXFK�PRUH�REYLRXV�LI�RQH�FRQVLGHUV�WKH�VWDWH�RI�DIIDLUV�LQ
WKH� WHUULWRU\� RI� .RSHU�� ZKLFK� ERDVWHG� D� FRQVLGHUDEO\
JUHDWHU� QXPEHU� RI� WRUNOMDV� DQG� WRUNRODV� ORFDWHG� LQ� WKH
FRXQWU\VLGH��2OLYH� RLO� SURGXFWLRQ�ZDV� ODUJHO\� VXSHUYLVHG
E\�YLOODJH�PD\RUV��ZKR��DV�D�UXOH��DFWHG�DOVR�DV�WRUNRODUML
GXULQJ�WKHLU�WHUP�RI�RIILFH�

7KH�SURFHGXUH�RI�ROLYH�SUHVVLQJ�ZDV�DWWHQGHG�E\�ROLYH
RZQHUV� RU� SHUVRQV� ZKRP� WKH\� KDG� DXWKRUL]HG�� 2OLYHV
FRXOG�EH�SUHVVHG� LQ�DQ\�3LUDQ�RLO�SUHVV��EXW� LI� WKH�RZQHU
XVHG�DQ�RLO�PLOO� ORFDWHG�RXWVLGH� WKH� WHUULWRU\�RI�3LUDQ�� WKH
ROLYHV�RU�WKH�RLO�ZDV�FRQILVFDWHG�DQG�WKH�RZQHU�ILQHG����OL�
UDV�� ,QGLYLGXDO�RZQHU¤V�VHW�XS�D�VWDNH�WR�PDUN�WKHLU� WXUQV�
DQG� WKH\� FRXOG� SUHVV� ROLYHV� DV� ORQJ� DV� WKH\�ZDQWHG�� WKH
RWKHUV�ZHUH�UHTXLUHG� WR�ZDLW� WKHLU� WXUQ�ZLWKRXW�GLVWXUELQJ
WKHP�� +RZHYHU�� WKH� DPHQGPHQWV� SDVVHG� LQ� ����� GHWHU�
PLQHG�WKDW�DQ�LQGLYLGXDO�RZQHU�RU�IDPLO\�ZDV�QRW�DOORZHG
WR�SUHVV�PRUH� WKDQ���PDVHQDV� DW�D� WLPH�� 7KURXJKRXW� WKH
SUHVVLQJ��WKHUH�KDG� WR�EH� WZR�ODUJH�XUQV� IRU�FROOHFWLQJ�RLO
VHW�DW�WKH�UHQWHU¤V�GLVSRVDO��7KH�RLO�SRXUHG�LQWR�WKH�ILUVW�XUQ
ZDV� OHIW�XQWLO� WKH�VHFRQG�ZDV� UHDG\��RQO\� WKHQ�FRXOG� WKH
DPRXQWV�LQ�WKH�WZR�FRQWDLQHUV�EH�PHDVXUHG��,Q�������WKH
UXOHV� VWLSXODWHG� WKDW� HDFK� RLO�PLOO� PXVW� XVH� �� XUQV�
ZKHUHDV��DFFRUGLQJ�WR�WKH�UXOHV�RI�������WKHUH�KDG�WR�EH��
XUQV� IRU�HDFK�RI� WKH� WZR�RXWOHWV�RI�RLO�� ��XUQV�DOWRJHWKHU�
ZKLFK� FRXOG� LQGLFDWH� WKDW� LQ� WKH� PHDQWLPH� WKH� RLO�PLOOV
KDG� EHHQ� PRGHUQL]HG�� %HIRUH� WKH� XUQV� ZHUH� VHW� LQ� WKH
PLOOV��WKH\�KDG�WR�EH�PHDVXUHG�E\�WKH�FRPPXQDO�VXSHUYL�
VRU�RI�RLO�PLOOV� �VRSUDWRUFKL��� LQ�FDVH�RI�GLVDJUHHPHQW�� WKH

MXGJHV� KDG� WKH� ODVW� ZRUG�� 'XULQJ� WKH� SURFHVV� RI� ROLYH
SUHVVLQJ��RWKHU�FRQWDLQHUV�DQG�GHYLFHV�ZHUH�XVHG�DV�ZHOO�
7KH�VPDOO�ZRRGHQ�FKDQQHO�DORQJ�ZKLFK� WKH�RLO� UDQ� IURP
WKH�RLO�PLOO�ZDV�FDOOHG�D�JRUQD� �673,�������FRPS��%RHULR�
�������%HQHDWK�LW��D�VSHFLILF�YHVVHO��FHVWD��KDG�WR�EH�NHSW�
ZKLFK�KDG�EHHQ�SURFXUHG�E\�FRPPXQDO�VXSHUYLVRUV�LQ�RU�
GHU�WKDW�WKH�RLO�ZRXOG�QRW�VSLOO�DURXQG�WKH�PLOO�DQG�DORQJ
WKH�WRZQ¤V�VWUHHWV�� ,Q�DGGLWLRQ��HDFK�RLO�PLOO� UHQWHU�KDG�WR
SRVVHVV�DW� OHDVW���� ILOWHUV� �VSRUWDV���ZKLFK�ZHUH�PDGH� �GH
EUXOD��HW�QRQ�GH�DOWUD�VRUWH�� �673,��������$FFRUGLQJ� WR�DQ
H[SODQDWLRQ�IURP�������WKH�ILOWHUV�RU�VPDOO�EDJV�ZHUH�PDGH
RI�KHPS��V¢KDEEL�DG�XVR�OL�VDFFKL�GL�&DQQD��

6HYHUDO�SURYLVLRQV�RI� WKH�3LUDQ�6WDWXWH�DQG�UHJXODWLRQV
RQ� ROLYH� RLO� SURGXFWLRQ� RI� D� ODWHU� GDWH� UHODWHG� WR� SROSD�
PLQH��WKH�VNLQV�RI�SUHVVHG�ROLYHV��-XVW�DV�LQ�.RSHU��WKH\�UH�
PDLQHG� WKH� SURSHUW\� RI� WKH� ROLYH� RZQHU�� ,I� KH� QHHGHG
WKHP��KH�KDG� WKH� ULJKW� WR� WZR�EUHQWDV�SHU�HDFK� URXQG�RI
ROLYH�SUHVVLQJ� �PDVHQD���ZKLOH� QHLWKHU� WKH�YLOODJH�PD\RUV
QRU�EDVWDVL�QRU�ROLYH�PLOO�UHQWHUV�KDG�WKH�ULJKW�WR�DSSURSUL�
DWH� RU� VHOO� WKHP�� 7KH\� ZHUH� DOVR� SURKLELWHG� IURP� XVLQJ
WKHP�DV�IXHO�WR�KHDW�FOHDQ�ZDWHU�QHFHVVDU\�GXULQJ�SUHVVLQJ�
2QO\�ZRRG�FRXOG�EH�XVHG�IRU�VXFK�D�SXUSRVH��,W�LV�DOVR�LQ�
WHUHVWLQJ�WR�QRWH�WKH�SURYLVLRQ�VWLSXODWLQJ�WKDW�DOO�ROLYHV�KDG
WR�EH�FDUHIXOO\�SUHVVHG�DQG� WKDW� WKHLU�VNLQV�VKRXOG�QRW�EH
IXUWKHU� SUHVVHG� QRU� FUXVKHG� QRU� SURFHVVHG� LQ� DQ\� RWKHU
ZD\�VR�DV� WR�REWDLQ�DGGLWLRQDO�TXDQWLWLHV�RI�RLO��6XFK�DF�
WLYLWLHV�ZRXOG�KDPSHU�FRPPXQDO�FRQWURO�RYHU�WKH�SURGXF�
WLRQ�YROXPH�VXFK�D�SURKLELWLRQ�ZDV�OLNHO\�D�QHFHVVLW\�SUH�
FLVHO\� EHFDXVH� RI� WKH� WHQGHQF\� RI� SURGXFHUV� WR� LQFUHDVH
WKHLU�RXWSXW�LQ�WKLV�PDQQHU�

7KH�3LUDQ�RLO�PLOO�UHQWHUV�HDUQHG���VROGL�IRU�HDFK�EUHQWD
RI�RLO�RU� IRU��� OLEUD�RI�RLO��7KH�ROLYH�RZQHU�FRXOG�GHFLGH
ZKHWKHU�KH�ZRXOG�SD\�LQ�FDVK�RU�LQ�NLQG��,Q�DQ\�FDVH��WKH
RLO�PLOO� UHQWHU�ZDV�QRW�DOORZHG� WR�XVH� WKH�RZQHU¤V�RLO� IRU
WKH�LOOXPLQDWLRQ�RI�WKH�PLOO��EXW�KDG�WR�XVH�KLV�RZQ�RLO�LQ�
VWHDG�

2Q� WKH� EDVLV� RI� DYDLODEOH� GDWD�� D� EUHQWD� RI� ROLYH� RLO
HTXDOOHG�KDOI�D�EDUUHO�RU�XUQ��+HUNRY�������������DQG� WKH
WD[�LPSRVHG�RQ�WKH�3LUDQ�RLO�PLOO�UHQWHUV�DPRXQWHG�WR���
RI�DOO�SUHVVHG�RLO��$FFRUGLQJ�WR�WKH�VDPH�VRXUFH��LQ�WKH���WK

FHQWXU\��D�OLEUD�RI�RLO�ZDV�ZRUWK���VROGL��ZKLFK�PHDQV�WKDW
WKH�SULFH�RI�D�EDUUHO�RU�XUQ���DV�LV�FDOOHG�WKH�EDVLF�XQLW�RI
RLO� LQ� YDULRXV� VRXUFHV� �� PHDVXULQJ� ���� OLEUDH� �+HUNRY�
���������������������DPRXQWHG�WR�����VROGL�RU����OLUDV�
$QRWKHU� XQLW� RI� RLO� WKDW� ZDV� DOVR� RIWHQ� XVHG� ZDV� FHQWH�
QDULR��ZKLFK��DV�WKH�QDPH�VXJJHVWV��DOVR�PHDVXUHG�����OL�
EUDH��\HW� LQ� WKLV�FDVH� WKH�EDVLF�XQLW�RI�RLO� �OLEEUD�GL�SHVR
JURVVR�G¢RJOLR��KDG�D�YROXPH�RI������O��0LKHOLá������������
ZKLOH�LQ�WKH�FDVH�RI�D�EDUUHO�RU�DQ�XUQ��D�OLEUD��OLEEUD�PHQ�
VXUDOH�G¢RJOLR��KDG�D�ODUJHU�YROXPH��������O��+HUNRY�������
�����

� %DVWDVLD��IURP�$QFLHQW�*UHHN��WKH�DFW�RI�FDUU\LQJ��WUDQVIHU��GHOL YHU\��//0$,��
� //0$,�GHVFULEHV�EUXJROXV��EUXJXOXV�DV�D� W\SH�RI�EDVNHW��$FFRUGLQJ�WR�3DKRU��D� EUXOD�ZDV�D� ILOWHU�PDGH�RI� LQWHUZRYHQ�SODQWV� �3DKRU �

����������
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7KXV�� LI� RQH� WDNHV� LQWR� DFFRXQW� ERWK� WKH� 3LUDQ� DQG
.RSHU�SURYLVLRQV�DQG�WKH�XQLWV�RI�PHDVXUH�XVHG��WKH�IRO�
ORZLQJ� TXHVWLRQV� DULVH�� KRZ�PDQ\� OLWUHV� GLG� D�PHmHQD
PHDVXUH�� KRZ� PDQ\� NLORJUDPV� ZHUH� SURGXFHG� E\� D
URXQG�RI�ROLYH�SUHVVLQJ��ZKDW�ZDV� WKH�GDLO\�FDSDFLW\�RI
DQ� RLO�PLOO�� DQG� H[WUDSRODWLQJ� IURP� WD[HV� FROOHFWHG�� DS�
SUR[LPDWHO\� KRZ� PXFK� RLO� ZDV� SURGXFHG� DQQXDOO\�
:KHQ� WU\LQJ� WR� FDOFXODWH� WKH� YROXPH� RI� GDLO\� SURGXF�
WLRQ�� RQH� KDV� WR� SD\� SDUWLFXODU� DWWHQWLRQ� WR� WKH� ROLYH
PHmHQD�� %RWK� +HUNRY� ������� ����� ����� DQG� 0LKHOLá
������� ���� ������ ���� FODVVLILHG�PHmHQD� XQGHU� XQLWV� RI
PHDVXUH�IRU�FHUHDOV�DQG�VDOW��DQG�ERWK�UHJDUG�LW�DV�KDOI�D
VWDU�� $FFRUGLQJ� WR� WKH� IRUPHU� ������� ����� ������ D
PHmHQD�HTXDOOHG�������O�RU������NJ�RI�FHUHDOV�DQG����O
RU�������NJ�RI�VDOW��ZKHUHDV�DFFRUGLQJ�WR�WKH�ODWWHU��ZKR�
ZKHQ�ZULWLQJ�DERXW� WKH� WHUULWRU\�RI�3LUDQ� LQ� WKH� VHFRQG
KDOI�RI�WKH���WK�FHQWXU\��XVHG�D�GU\�ROLYH�XQLW�RI������O�DV
WKH�FRPPRQ�GHQRPLQDWRU�RI�ERWK�WKH�FHUHDO�DQG�WKH�VDOW
PHmHQDV��D�FHUHDO�PHmHQD�HTXDOOHG����OLEUDH��RU��WR�SXW
LW�LQ�WRGD\¤V�XQLWV��������O��ZKHUHDV�D�VDOW�PHmHQD�PHDV�
XUHG����OLEUDH�RU������O�

:KHQ�GHVFULELQJ�XQLWV�RI�PHDVXUH�XVHG�E\� WUDGHVSHR�
SOH�� WKH� .RSHU� 6WDWXWH� SUHVFULEHG� WKDW�PHmHQDV�� TXDUWDV
DQG� EDFKDULRV� KDG� WR� EH� XVHG� IRU� ZHLJKLQJ� FHUHDOV� DQG
OHJXPHV��ZLWK�D�TXDUWD�HTXDOOLQJ����OLEUDH� �SRQGHUDUH�DG
OLEUDV�TXDGUDJLQWD�SUR�TXDUWD�� �67.3����������2Q�WKH�EDVLV
RI�WKHVH�PHDVXUHV��ZKLFK�ZHUH�XVHG�LQ�,VWULD�XS�WR�DQG�LQ�
FOXGLQJ�GXULQJ�WKH���WK�FHQWXU\�� LW�FDQ�EH�FRQFOXGHG� WKDW
LQ�3LUDQ�DQ�ROLYH�PHmHQD���ZHLJKLQJ���TXDUWDV�RU����� OL�
EUDH��ZKLFK�VSHDNV�LQ�IDYRXU�RI�WKH�VDPH�UDWLR�EHWZHHQ�DQ
,VWULDQ� VWDU�RI� FHUHDOV� DQG�D� OLEUD� �+HUNRY�� ������ ����� �
ZDV� PXFK� ODUJHU� WKDQ� D� FHUHDO� RU� VDOW�PHmHQD�� ,I� RQH
WDNHV� LQWR�DFFRXQW� WKH� IDFW� WKDW� D� OLEUD�HTXDOOHG������ O�
WKDQ�DQ�ROLYH�PHmHQD�PHDVXUHG�

����[������O� ������O�

ZKLFK� FRPHV� YHU\� FORVH� WR� WKH� YROXPH� RI� DQ� XUQ�
6XFK� D� YROXPH� RI� WKH� EDVLF� XQLW� IRU�ZHLJKLQJ� ROLYHV� LV
DOVR� FRQILUPHG� E\� WKH� RUGLQDQFH� LVVXHG� E\� WKH� .RSHU
3RGHVWi�H�&DSLWDQR�*DEULHO�%DGRHU� LQ�������ZKLFK�H[�
SOLFLWO\�GHPDQGHG�WKDW�RLO�PLOO�UHQWHUV�FRXOG�DFFHSW�RQO\
ROLYHV�EURXJKW� LQ�PDVWHOOL� �WXEV��ZKLFK�ZHUH� WKH� VL]H�RI
WZR�EUHQWDV�DQG��LQ�DFFRUGDQFH�ZLWK�DQ�ROG�,VWULDQ�FXV�
WRP��FRXOG�UHWDLQ�RQO\�D�WHQWK�RI�WKH�ROLYHV��/HJJL�������
��������

,I� H[SUHVVHG� LQ� GU\� XQLWV� RI� PHDVXUH�� WKH� IROORZLQJ
YROXPH�RI�ROLYHV�ZDV�SUHVVHG�GXULQJ�D�URXQG�RI�SUHVVLQJ
�PDVHQD��

��[������ O� ���PHmHQDV�[���TXDUWDV�  � ��� [� ��� OLEUDH��  
������O�

ZKLFK�PHDQV�WKDW�XS�WR���������O�RI�ROLYHV�FRXOG�EH
SUHVVHG�GDLO\�LQ�DQ�RLO�PLOO�

7DEOH����8QLWV�RI�PHDVXUH�IRU�ROLYHV�
7DEHOD����0HUVNH�HQRWH�]D�ROLYH�

PDVHQD PHlHQD EUHQWD TXDUWD TXDU�
WDUROD

OLEUD OLWUH

� � �� �� �� ��� �����
� � ��� �� ��� ����

� ��� � �� ����
� � �� ����

� �� ���
� ����

'RPHVWLF� WUDIILF� DQG� WUDGH� LQ�ROLYH�RLO�� DV�ZHOO� DV� LQ
GU\�PHDW� DQG� IDW� SURGXFWV��PRVWO\� XVHG� WKH� DERYHPHQ�
WLRQHG�XQLW�FHQWHQDULR��ZKLFK�HTXDOOHG�����OLEUDH��D�OLEUD
 ������O���ZKHUHDV� IRUHLJQ� WUDGH�DQG� LQ�SDUWLFXODU� WKH� ILV�
FDO� SROLF\� DGKHUHG� WR� WKH� 9HQHWLDQ� UXOHV� DFFRUGLQJ� WR
ZKLFK� SURGXFWV�ZHUH�PHDVXUHG� LQ� XUQV� RU� EDUUHOV��ZLWK
WKH�EDVLF�XQLW�EHLQJ�D�OLEUD�WKDW�HTXDOOHG�������O��7KXV�WKH
UDWLR�EHWZHHQ�DQ�XUQ�DQG�D�FHQWHQDULR�ZDV�����������

:KHQ� FDOFXODWLQJ� WKH� DSSUR[LPDWH� YROXPH� RI� DQQXDO
RLO�SURGXFWLRQ�LQ�WKH�3LUDQ�RLO�PLOOV��RQH�FDQ�SURFHHG�IURP
WKH�GDWD�RI������RQ�WKH�WD[�FROOHFWHG�IURP�WKH�OHDVH�RI�WKH
RLO�PLOOV� �0LKHOLá�������������ZKHQ� WKH�RLO�PLOOV� �GL�0DU�
]DQD����GL�VRSUD����GL�PH]]R��DQG��SLFXOR��FRQWULEXWHG�WR
WKH�FRPPXQDO�FDVK�ER[�D� WRWDO�RI������ OLUDV��RU������
VROGL��ZKLFK���FRQVLGHULQJ�WKDW�WKH�WD[�UDWH�DPRXQWHG�WR
��� VROGL� SHU� XUQ� RI� RLO� �RU� �� VROGL� SHU� EUHQWD�� ZKLFK
HTXDOOHG� KDOI� DQ� XUQ�� �� DFFRXQWHG� IRU� DSSUR[LPDWHO\
����� XUQV� RU� ������� O� RI� RLO�� ZLWK� DQ� XUQ� PHDVXULQJ
�����O��$GGLQJ�WR�WKH�DERYHPHQWLRQHG�VXP�WKH�����LQ�
FRPH� RI� RLO�PLOO� UHQWHUV�� RQH� UHDOL]HV� WKDW� WKH� SHULRG
ZLWQHVVHG�FRQVLGHUDEO\�JRRG�KDUYHVWV� WKDW�FDQ�EH�FRP�
SDUHG�ZLWK�WKRVH�RI� WKH�VHFRQG�KDOI�RI� WKH���WK�FHQWXU\�
UHJDUGLQJ� ZKLFK� WKHUH� DUH� PXFK� PRUH� GDWD� DYDLODEOH
DERXW�WKH�YROXPH�RI�RLO�SURGXFHG�LQ�LQGLYLGXDO�WRZQV�RI
9HQHWLDQ� ,VWULD�� UHSRUWHG� WR� WKH� FHQWUDO� 9HQHWLDQ� RIILFH
�FRPS�� 7DEOH� ���� 5HODWLYHO\� JRRG� KDUYHVWV� EHIRUH� ����
ZHUH� DOVR� UHSRUWHG� E\� .RSHU� 3RGHVWi� H� &DSLWDQL�
ZKHUHDV�LQ������,VWULD�VXIIHUHG�D�SHULRG�RI�VHYHUH�VWRUPV
DQG�IURVW�WKDW�GHVWUR\HG�PRUH�WKDQ�D�TXDUWHU�RI�DOO�ROLYH
WUHHV��VR�WKDW�WKH�FRPPXQDO�LQFRPH�IURP�WD[HV�RQ�ROLYH
RLO� PXVW� KDYH� GURSSHG� FRQVLGHUDEO\� LQ� WKH� IROORZLQJ
\HDUV�� 7KH�3RGHVWi� H� &DSLWDQR� GHFODUHG� SHVVLPLVWLFDOO\
WKDW� LQ�WKH�HQVXLQJ����\HDUV� WKH�ROLYH� WUHHV�ZRXOG�\LHOG
PXFK�OHVV�WKDQ�WKH\�KDG�XVHG�WR�

$V�IRU�WKH�WHUULWRU\�RI�.RSHU��ZKLFK�ZDV�VHYHUDO�WLPHV
ODUJHU�WKDQ�WKDW�RI�3LUDQ��WKH�GDWD�DYDLODEOH�IURP�WKH�ODVW
TXDUWHU�RI�WKH���WK�FHQWXU\�WR�WKH�HQG�RI�WKH���WK�FHQWXU\
VKRZ�WKDW�WKH�DUHD�SURGXFHG�URXJKO\�WKH�VDPH�RU�HYHQ�D
ORZHU� TXDQWLW\� RI� ROLYH� RLO� WKDQ� WKDW� RI� 3LUDQ��ZKLFK� LV
VXSSRUWHG� E\� WKH� RIILFLDO� HVWLPDWLRQ� RI� WKH� \LHOG� LQ� WKH
ZKROH�9HQHWLDQ� ,VWULD��7KXV�RQH�FRXOG�FRQFOXGH� WKDW� LQ
WKH� ��WK� FHQWXU\� SURGXFWLRQ� FDSDFLW\� UHDFKHG� LWV� PD[L�
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PXP��KRZHYHU��WKLV�PD\�QRW�EH�TXLWH�WUXH��LQ�SDUWLFXODU
LI� RQH� WDNHV� LQWR� DFFRXQW� WKH� IDFW� WKDW� LQ� WKH� IROORZLQJ
FHQWXULHV�VPXJJOLQJ�JUHZ�FRQVLGHUDEO\�DV�D�UHVXOW�RI� LQ�
FUHDVLQJO\�KLJKHU�H[SRUW� WD[HV�� ,W�DOVR�PXVW�EH�DGPLWWHG
WKDW�� RQ� WKH� RQH� KDQG�� WKH� SHULRG� IURP� WKH� HQG� RI� WKH
��WK� FHQWXU\� WR� WKH� ILUVW� KDOI� RI� WKH� ��WK� FHQWXU\� ZDV
PDUNHG�E\�QXPHURXV�GHPRJUDSKLF� IOXFWXDWLRQV�DQG� WKH
DUULYDO�RI�QHZ� LQKDELWDQWV�ZKR�ZHUH� QRW� DV� H[WHQVLYHO\
HQJDJHG� LQ� ROLYH� JURZLQJ�� WKRXJK� WKH�9HQHWLDQV� VWURYH
WR�LQWURGXFH�WKHP�WR�LW�DV�VRRQ�DV�SRVVLEOH��55���������
65�����������������DQG�WKDW��RQ�WKH�RWKHU�KDQG��WKH���WK

FHQWXU\� SURGXFWLRQ� RI� ROLYH� RLO� ZDV� FRQVLGHUDEO\� LQ�
FUHDVHG�E\� WKH�RLO�SURGXFHG� LQ� WKH� VRXWKZHVWHUQ� ,VWULDQ
WRZQ�RI�5RYLQM�� ,W� DOVR� VHHPV�� MXGJLQJ�E\� IRUPDO�PHDV�
XUHV�WDNHQ�E\�WKH�9HQHWLDQ�UXOHUV��WKDW�D�JUHDW�GHDO�RI�RLO
UHPDLQHG�XQGHFODUHG�

3URKLELWLRQV� UHSHDWHGO\� LVVXHG�E\�9HQHWLDQ�FKLHIV� LQ
,VWULD�� LQ� SDUWLFXODU� EHWZHHQ� ����� DQG� ����� �/HJJL�
�������������������DWWHVW� WR�WKH�IDFW� WKDW� WKH� ODZV�UHJX�
ODWLQJ�RLO�SURGXFWLRQ�ZHUH�SHUVLVWHQWO\�YLRODWHG�DQG� WKDW
WKH�DXWKRULWLHV�GLG�QRW�PDQDJH�WR�UHSUHVV�XQGHFODUHG�RLO
SURGXFWLRQ��5(/���������������,Q�������WKH�.RSHU�3RGH�
VWi� H� &DSLWDQR� 3DROR� &RQGXOPHU� UHSRUWHG� WKDW� WKH� LQ�
KDELWDQWV� RI� 5RYLQM� KDG� GHFODUHG� RQO\� ���� XUQV� RI� RLO�
ZKLOH� DFFRUGLQJ� WR� KLV� HVWLPDWLRQ� WKH� SURGXFWLRQ� KDG
DPRXQWHG�WR�DW� OHDVW������XUQV��7KUHH�GHFDGHV�ODWHU�� LQ
������ WKH�5RYLQM�3RGHVWj�3LHUR�$QWRQLR�%ROLQL� LVVXHG�D
VLPLODU�UHSRUW��DOOHJHGO\��RQO\������XUQV�RI�RLO�KDG�EHHQ
GHFODUHG��WKRXJK�WKDW�\HDU
V�KDUYHVW�KDG�EHHQ�HQRUPRXV�
\LHOGLQJ� DW� OHDVW� ������ XUQV� �3URY��� �������4XLWH� RIWHQ
WKH�WRZQ
V�RLO�PLOO�UHQWHUV�DQG�LQ�SDUWLFXODU�YLOODJH�PD\�
RUV��ZKR�ZHUH� REOLJHG� WR� QRWH� GRZQ� �LQ� WKH� YDFFKHWWH�
WKH�QDPHV�RI�DOO�ROLYH�SLFNHUV�DQG� WKH�TXDQWLW\�RI� WKH�RLO
SURGXFHG� E\� LQGLYLGXDO� RZQHUV��PDGH� D� GHDO� ZLWK� ROLYH
RZQHUV�DQG�UHJLVWHUHG�PXFK�ORZHU�TXDQWLWLHV�RI�RLO�VR�WKDW
WKH�UHVW�FRXOG�FLUFXODWH�IUHHO\���2ZLQJ�WR�WKH�IDFW�WKDW�WD[HV
DUH�LPSRVHG�RQ�WKH�EDVLV�RI�SURGXFWLRQ�YROXPH�UHJLVWHUHG
LQ�RLO�PLOOV�� WKH�ORFDOV�KDYH�WKRXJKW�XS�WKLV�DFFXUVHG�FXV�
WRP�RI� XVLQJ� ERLOLQJ�ZDWHU� DQG�FUXVKLQJ� ROLYHV� E\� KDQG�
WKXV�DYRLGLQJ�WKH�RLO�PLOOV���WKH�.RSHU�3RGHVWi�H�&DSLWDQR
SXW�LW�FOHDUO\�LQ������

$OWKRXJK� LQGLYLGXDO� ROLYH� RZQHUV� ZHUH� FDXJKW� UHG�
KDQGHG��WKH\�ZRXOG�H[FXOSDWH�WKHPVHOYHV�E\�VD\LQJ�WKDW
WKHLU�\LHOG�ZDV�PXFK�WRR�VPDOO�WR�EH�SUHVVHG�LQ�WRUNOMDV�
$V�D� UHVXOW��D�QHZ�SURYLVLRQ�ZDV� LQWURGXFHG�VWLSXODWLQJ
WKDW�HDFK�WRUNOMD�KDG�WR�EH�DFFRPSDQLHG�E\�D�WRUNROD�VR
WKDW�HYHQ�IDLUO\�VPDOO�TXDQWLWLHV�RI�ROLYHV�FRXOG�EH�SURF�
HVVHG��2EYLRXVO\�� LW�GLG�QRW�KHOS�PXFK�VLQFH� WKH�DGRS�
WLRQ�RI�QHZ�PHDVXUHV�DJDLQVW� VPXJJOLQJ�ZDV�DOPRVW� DO�
ZD\V�IROORZHG�E\�DQ�LQFUHDVH�LQ�WD[HV�DQG�E\�HYHQ�PRUH
FRPSOLFDWHG� FRQWURO� SURFHGXUHV�� ZKLFK� HYHQWXDOO\� UH�
VXOWHG�LQ�WKH�ODZEUHDNHUV�ILQGLQJ�LW�PXFK�HDVLHU�WR�DYRLG
SHQDOWLHV�� LQ� SDUWLFXODU�ZKHQ� H[SRUWLQJ� RLO� �ZLWK� H[SRUW
WUDGH�EHLQJ�PRVW�KHDYLO\�WD[HG��

)OXFWXDWLRQV� LQ� WKH�TXDQWLWLHV�RI�RLO� SURGXFHG� LQ� WKH
VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\�� ZKLFK� ZHUH� XVXDOO\

FDXVHG�E\�VHYHUH�ZHDWKHU�FRQGLWLRQV��DUH� VKRZQ� LQ�7D�
EOH����ZKLOH�WKH�GDWD�UHSRUWHG�E\�.RSHU�3RGHVWi�H�&DSL�
WDQL� JLYH� D� SLFWXUH� RI� WKH� VLWXDWLRQ� LQ� WKH� ��WK� FHQWXU\�
$URXQG��������WKH�DUHD�RI�.RSHU�SURGXFHG�URXJKO\�����
XUQV�RI�RLO��ZKLOH�LQ������ WKH�SURGXFWLRQ�JUHZ�WR�����
XUQV�DQG�FRXOG�KDYH�EHHQ�HYHQ�KLJKHU�KDG� LW� QRW�EHHQ
IRU�D�VSHOO�RI�EDG�ZHDWKHU���ZDV�7KRPDVR�&RQWDULQL¤V�DV�
VHVVPHQW�� ,Q�������$OYLVH�0RURVLQL�VWDWHG�WKDW�9HQHWLDQ
,VWULD�SURGXFHG�DQ�DYHUDJH�RI�������XUQV�RI�RLO�SHU�\HDU�
$FFRUGLQJ� WR� $OHVVDQGUR� =RU]L�� LQ� ����� WKHUH� ZHUH
�������ROLYH�WUHHV�SODQWHG�LQ�WKH�WHUULWRU\�RI�.RSHU�DQG
DSSUR[LPDWHO\�WKH�VDPH�QXPEHU�LQ�WKH�FRPPXQH�RI�3L�
UDQ�

7DEOH����2LO�PLOOV�RSHUDWLQJ�LQ������DQG�WKH�YROXPH�RI
RLO�SURGXFWLRQ��0�����H�������
7DEHOD� ���2OMàQL�POLQL� Y� REUDWRYDQMX� OHWD� ����� LQ� NR�
OLàLQD�SULGHODQHJD�ROMD��0�����H�������

/RFDWLRQ 1XPEHU
RI�RLO�
PLOOV

XUQV���OL�
EUDH

7RWDO�QXPEHU
RI�RLO�PLOOV
�3529��
�����

.RSHU���WRZQ � ������� �

.RSHU���WHUULWRU\ �� ������� ��
0XJJLD���WRZQ � ������ �
0XJJLD���WHUULWRU\ � ����� �
,]ROD���WRZQ � ������ �
,]ROD���WHUULWRU\ � ����� �
3LUDQ���WRZQ � ������� �
3LUDQ���WHUULWRU\ � ���� �
%XMH���WRZQ � ������� �
%XMH���WHUULWRU\ � ������ �
*URÌQMDQ���WRZQ � �����Ù �
*URÌQMDQ���WHUULWRU\ � ������Ù �
2SUWDOM���WRZQ � ����� �
2SUWDOM���WHUULWRU\ �� ������ ��
0RWRYXQ���WRZQ � ����� �
0RWRYXQ���WHUULWRU\ �� ������ ��
3XOD���WRZQ � ������ �
3XOD���WHUULWRU\ � ������ �
3RUHá���WRZQ � ������ �
3RUHá���WHUULWRU\ � ������� �
1RYLJUDG���WRZQ � ������ �
1RYLJUDG���WHUULWRU\ � ������ �
8PDJ���WRZQ � ������ �
8PDJ���WHUULWRU\ � ������ �
0RPMDQ � ����� �
9RGQMDQ � ������ �
5RYLQM � ������� �
3HWUDSLORVD �
2WKHUV �
727$/ ��� �������� ���
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,I� RQH� WDNHV� LQWR� DFFRXQW� DSSUR[LPDWHO\� WKH� VDPH
SURGXFWLRQ�YROXPH�� LW� LV�SRVVLEOH� WR�FDOFXODWH� WKDW� WKHUH
ZHUH�DURXQG��������ROLYH�WUHHV�SODQWHG�LQ�9HQHWLDQ�,VWULD
�FRPS��5(/��DG�D���3529����������7KH�SHUFHQWDJH�RI�9H�
QHWLDQ�,VWULD¤V�VXUIDFH�DUHD�RI������NP×�FRYHUHG�E\�ROLYH
WUHHV�FDQ�EH� LQIHUUHG� IURP� WKH�GHFLVLRQ�RI� WKH�6HQDWH�RI
-XO\���������� �60�� WKDW�RUGHUHG�DOO� ,VWULDQ�3RGHVWjV� WR�DG�
KHUH� WR� WKH� UDWKHU� IRUJRWWHQ�GHFLVLRQ�RI� WKH�6HQDWH�RI�1R�
YHPEHU�����������VWLSXODWLQJ�WKDW�HDFK�ILHOG�ORFDWHG�RQ�WHU�
UDLQ�VXLWDEOH�IRU�ROLYH�JURZLQJ�WKDW�FRXOG�EH�VRZQ�E\�D�VWDU
RI� VHHGV� VKRXOG� EH� SODQWHG� ZLWK� �� ZHOO� FXOWLYDWHG� ROLYH
WUHHV�

&RQVLGHULQJ� WKDW� WKH� KLQWHUODQG� RI� 5RYLQM�ZLWQHVVHG
UDSLG�GHYHORSPHQW�DV�ODWH�DV�GXULQJ�WKH���WK�FHQWXU\��RQH
FDQ�REVHUYH� WKDW� LQ� WKH�SUHYLRXV�SHULRGV� WKH� OLRQ
V�VKDUH
RI� ROLYH� RLO� KDG� EHHQ� SURGXFHG� LQ� WKH� QRUWKHUQ� ,VWULDQ
WRZQV�RI�0XJJLD��.RSHU�� ,]ROD� DQG� 3LUDQ� DQG� WKHLU� KLQ�
WHUODQGV��ZKLFK�UHPDLQHG�WKH�FDVH�LQ�WKH���WK�FHQWXU\�GH�
VSLWH� WKH�RLO�PDQXIDFWXUHG� LQ�5RYLQM��1RQHWKHOHVV� VLQFH
IURP� WKH� ��WK� FHQWXU\� RQ�� LQ� SDUWLFXODU� IURP� WKH� ����V
�FRPS�� 5(/� DQG� 60��� 5RYLQM� RLO� SURGXFWLRQ� EHJDQ� LQ�
FUHDVLQJ�GUDPDWLFDOO\�DQG�VRDUHG�IURP�DQ�DYHUDJH�RI����
WR�PRUH�WKDQ������XUQV�SHU�\HDU�LQ�WKH�VHFRQG�KDOI�RI�WKH

��WK�FHQWXU\�RQH�PD\�EH�MXVWLILHG�LQ�VXUPLVLQJ�WKDW�LW�LV�WKH
5RYLQM�SURGXFWLRQ�VXUSOXV�WKDW�DFFRXQWV�IRU�WKH�VKDUH�WKDW
VWDQGV�RXW�IURP�WKH�DYHUDJH�YROXPH�RI�ROLYH�RLO�SURGXFHG
LQ�WKH�ZKROH�RI�9HQHWLDQ�,VWULD�LQ�WKH���WK�FHQWXU\��$V�D�UH�
VXOW�� LW�FDQ�EH� UHJDUGHG�DV�SDUW�RI� WKH�XQGHFODUHG� \LHOG�
DGGLWLRQDO� VXSSRUW� IRU� WKLV�QRWLRQ� LV�SURYLGHG�E\� WKH� UH�
SRUW�ZULWWHQ� E\� WKH�.RSHU� 3RGHVWi� H�&DSLWDQR� LQ� �����
HVWLPDWLQJ�WKDW�WKH�RLO�SURGXFHG�LQ�,VWULD�DPRXQWHG�WR�DQ
DYHUDJH�RI�������EDUUHOV� �5(/����������ZKLOH� WKH�RIILFLDO
GDWD�VXJJHVWHG�WKDW�WKH�RXWSXW�EDUHO\�VXUSDVVHG�������EDU�
UHOV�

,Q������� WKH�.RSHU�3RGHVWi�H�&DSLWDQR�9LFHQ]R�*ULWWL
�5(/���������FODLPHG� WKDW� �DFFRUGLQJ� WR� WKH�DFFXUDWH�GDWD
UHODWHG� WR� WKH�SDVW�GHFDGH��DQ�DYHUDJH�RI�������EDUUHOV�RI
ROLYH�RLO�LV�SURGXFHG�DQQXDOO\�LQ�WKH�3URYLQFH���$V�HYLGHQW
IURP� WKH�JUDSKV�DQG� WKH� WDEOH�VKRZLQJ�RIILFLDO�YROXPHV�RI
ROLYH�RLO�SURGXFHG�LQ�9HQHWLDQ�,VWULD��IURP������WR������WKH
SURGXFWLRQ�ZDV� ORZ� LQ� DOPRVW�DOO�SODFHV� WKDW� WUDGLWLRQDOO\
PDQXIDFWXUHG�WKH�ODUJHVW�TXDQWLWLHV�RI�RLO��7KH�RQO\�H[FHS�
WLRQ�ZDV�WKH�WHUULWRU\�RI�3LUDQ��ZKLFK�QRW�RQO\�PDQDJHG� WR
PDLQWDLQ�D�UHODWLYHO\�VWDEOH�OHYHO�RI�SURGXFWLRQ��EXW�DOVR�RXW
SURGXFHG�DOO�RWKHU� ,VWULDQ� WRZQV� LQ� WKH� VHFRQG�KDOI�RI� WKH
��WK�FHQWXU\�

.RSHU
���

3LUDQ
���

,]ROD
��

0XJJLD
��

5RYLQM
���

RWKHUV���

*UDSK����6KDUHV�RI�ROLYH�RLO�SURGXFHG�LQ�VHOHFWHG�ORFDWLRQV�EHWZHHQ������DQG������
*UDI����'HOHË�ROMàQHJD�ROMD�SULGHODQHJD�QD�L]EUDQLK�ORNDFLMDK�PHG������LQ������

�

����

����

����

����

����

����

����

����

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
\HDU

XUQV .RSHU
0XJJLD
,]ROD
3LUDQ
5RYLQM

*UDSK����2OLYH�RLO�SURGXFWLRQ�EHWZHHQ������DQG������
*UDI����3ULGHODYD�ROMàQHJD�ROMD�PHG������LQ������
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7DEOH����2OLYH�RLO�SURGXFWLRQ�LQ�VHOHFWHG�ORFDWLRQV�LQ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��3529��������������
7DEHOD����3ULGHODYD�ROMàQHJD�ROMD�QD�L]EUDQLK�ORNDFLMDK�Y�GUXJL�SRORYLFL�����VWRO���3529��������������

ORFDWLRQ�\HDU ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
.RSHU ���� ���� ���� �� ���� ���� ��� ���� ��� ���� ���� ���� ���� ���� ����
0XJJLD ��� ��� ��� � ��� ��� �� ��� �� ��� ��� ��� ��� ��� ���
,]ROD ���� ���� ���� �� ��� ��� ��� ���� ��� ��� ��� ���� ���� ��� ����
3LUDQ ���� ���� ���� �� ���� ���� ���� ���� ��� ���� ��� ���� ���� ���� ����
5RYLQM ���� ���� ���� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
9HQ��,VWULD ����� ����� ����� ���� ����� ���� ���� ����� ���� ����� ���� ����� ����� ����� �����

ORFDWLRQ�\HDU ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
.RSHU ���� ���� ���� ���� ��� ���� ���� ���� ���� ���� ���� �� ���
0XJJLD ���� ��� ��� ��� � ��� ��� ��� ��� ��� ��� � ��
,]ROD ���� ��� ���� ���� ��� ��� ���� ���� ���� ��� ��� �� ��
3LUDQ ���� ���� ���� ���� ��� ���� ���� ���� ���� ���� ��� ��� ���
5RYLQM ���� ���� ���� ���� � ���� ���� ���� ���� ���� ��� ��� �
9HQ�,VWULD ����� ����� ����� ����� ��� ���� ����� ����� ����� ����� ���� ���� ����

ORFDWLRQ�\HDU ���� ���� ���� ���� 727$/
.RSHU ��� ���� ��� ���� �����
0XJJLD �� ��� �� ��� �����
,]ROD ��� ��� ��� ���� �����
3LUDQ ���� ���� ��� ���� �����
5RYLQM ���� ���� ��� ���� �����
9HQ�,VWUD ����� ����� ���� ����� ������

2WKHUV� �����

7KH�VDOH�RI�ROLYH�RLO

7KH� VDOH�RI�RLO�ZDV�FRQGXFWHG� DW� VHYHUDO� OHYHOV� DQG
WKURXJK� VHYHUDO� PLGGOHPHQ�� ZKR�� DV� D� UXOH�� DOVR� SHU�
IRUPHG� WKH�GXWLHV�RI�H[FLVHPHQ��7LPH�EURXJKW� FKDQJHV
WR�LQGLYLGXDO�IRUPV�DQG�PHWKRGV�RI�VDOH��DV�ZHOO�DV�WD[D�
WLRQ��1HYHUWKHOHVV�� LW� LV� SRVVLEOH� WR� GLVWLQJXLVK� EHWZHHQ
WKH�IROORZLQJ�IRXU�IRUPV�RI�ROLYH�RLO�VDOH�

6DOH�RI�RLO�LQ�ORFDO�VKRSV�
([SRUW�RI�RLO�WR�9HQLFH�
([SRUW�RI�RLO�WR�)XUODQLD��L�H���H[SRUW�E\�VHD��
([SRUW�RI�RLO�E\�ODQG�
,Q�3LUDQ�� WKH�SXUFKDVH�RI�RLO� IURP�SURGXFHUV�DQG� UH�

WDLOHUV�ZDV�LQ�WKH�KDQGV�RI�PLGGOHPHQ�RU�PHVVHWL��FRPS�
%RHULR�� ������� ZKLFK� LV� ZK\� WKH� UHWDLO� WUDGH� WD[� ZDV
FDOOHG�'DWLR�GHOOD�0HVVHWWDULD� �3$.������Y���� LQ�.RSHU� LW
ZDV� QDPHG� DIWHU� WKH� WHUQLHUL� �'DWLR� GHOOD� 7HUQDULD�
0������� I�� ����� ZKRP� WKH� ORFDOV� DOVR� FDOOHG�ERWWHJDUL�
VHOOHUV�RI�RLO�� GULHG�PHDW�SURGXFWV�� FKHHVH�� IDW�SURGXFWV
DQG�SDVWULHV�� WKH� VKRS�ZDV� WKXV� FDOOHG�7HUQDULD� �FRPS�
%RHULR���������,Q�9HQLFH��WKH�WHUP�GHQRWHG�WZR�GLIIHUHQW
RIILFHV�IRU� WD[�FROOHFWLRQ� WKDW�KDG�EHHQ� LQWURGXFHG�UHOD�
WLYHO\� HDUO\�� 2QH� ZDV� LQ� FKDUJH� RI� FROOHFWLQJ� JHQHUDO
WD[HV� IURP� WUDGH�PLGGOHPHQ�� ZKLOH� WKH� RWKHU� �� MXVW� DV
WKDW� LQ� .RSHU� �� FROOHFWHG� RQO\� WD[HV� LPSRVHG� RQ� IDW
SURGXFWV�� ,Q� 3LUDQ�� WKH� WD[� LPSRVHG� RQ� WKH�PHVVHWL� LQ�
FOXGHG� WD[HV� RQ� DOO� OLTXLGV�� L�H��� ZLQH�� YLQHJDU�� VSLULWV�

DQG�RLO��7KH�WHUP�PHVVHWDULH�ZDV�DOVR�JHQHUDOO\�XVHG�IRU
GLIIHUHQW�W\SHV�RI�PHUFKDQGLVH�

$FFRUGLQJ� WR� WKH�3LUDQ� UHJXODWLRQ�RQ� WD[HV� LPSRVHG
RQ�PLGGOHPHQ��DQRWKHU�JHQHUDO�QDPH� IRU� VXFK� W\SHV�RI
VKRS� ZDV� FHOODU� �FDQHYD��� WR� ZKLFK� WUDGHVSHRSOH� DQG
RWKHU� VHOOHUV� VXSSOLHG� WKH� DERYHPHQWLRQHG� OLTXLGV� DQG
ZKHUH�HYHU\ERG\�FRXOG�EX\�WKHP�ZLWKRXW�UHVWULFWLRQ��$
V\QRQ\P� RI� FDQHYD� ZDV� WDQD�� ZKLFK� DOVR� GHQRWHG� D
GDUN��FRYHUHG�URRP��FRPS��%RHULR��������

,Q� .RSHU�� DQ\RQH� ZKR� ZDQWHG� WR� VHOO� RLO�� FKHHVH�
VDOWHG� SRUN� PHDW�� ODUG�� VDXVDJHV� �VDOFL]]RQL�� OXJDQHJH�
FRPS��%RHULR��������DQG�RWKHU�W\SHV�RI�VDOWHG�PHDW��VDOWHG
FKHHVH�DQG�SDVWULHV�LQ�VXFK�D�VKRS��ERWHJD��RU�UHWDLO�WKHVH
SURGXFWV� LQ� DQ\� RWKHU�PDQQHU�ZDV� LPSRVHG� D� WD[� RI� ��
VROGL� SHU� HDFK� KXQGUHGWK� �FHQWHQDU� GH� OLUH� GHO����� RI� WKH
SURGXFW�VROG��RQ�ZKLFK� WKH� VHOOHU�KDG� WR� UHDFK�DQ�DJUHH�
PHQW�ZLWK�WKH�H[FLVHPDQ�LQ�DGYDQFH�RU�EH�ILQHG����OLUDV�
,Q�FDVHV�YLRODWLQJ�WKLV�VWLSXODWLRQ�WKH�SURGXFWV�ZHUH�FRQILV�
FDWHG� DQG� HYHQO\� GLYLGHG� EHWZHHQ� WKH� LQIRUPHU� DQG� WKH
)LVFDO�&KDPEHU��,Q�3LUDQ��RWKHU�XQLWV�RI�PHDVXUH�ZHUH�XVHG
DV�UHJDUGV�VDOHV�WD[HV��7KHLU�EDVLF�XQLW�RI�PHDVXUH�ZDV�WKH
VHFFKLR�� ZLWK� IRXU� FRSSHU� VHFFKLRV� IRUPLQJ� WKH� EDVLV� RI
WD[DWLRQ�� ,Q� WKH� FDVH� RI� ROLYH� RLO�� WKH� WD[� DPRXQWHG� WR� �
VROGL� DQG���GHQDUL��ZLWK� �� VROGL� DQG�D� KDOI� KDYLQJ� WR� EH
SDLG�E\�WKH�SXUFKDVHU��DQG�WKH�UHVW�E\�WKH�VHOOHU��7KHVH�GU\
PHDVXUHV�ZHUH�XVHG�IRU�WD[DWLRQ�LQ�GRPHVWLF�UHWDLO�WUDGH�

$V�IRU�WKH�ZKROHVDOH�RI�ROLYH�RLO�RU��PRUH�SUHFLVHO\��IRU



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

'DUNR�'$529(&��2/,9(�2,/��7$;(6�$1'�608**/,1*�,1�9(1(7,$1�,675,$�,1�02'(51�$*(�

�

WKH�H[SRUW�RI�RLO�E\� VHD�DQG�E\� ODQG�� WKH� UXOHV� VWLSXODWHG
RWKHU�XQLWV�RI�PHDVXUH�DQG�EDVHV�RI�WD[DWLRQ�EDVHG�RQ�WKH
ODUJHU��L�H���9HQHWLDQ��OLEUD��6LPLODU�GLIIHUHQWLDWLRQ�LQ�PHDV�
XUHV�XVHG�LQ�UHWDLO�WUDGH�DQG�ZKROHVDOH�LV�DOVR�HYLGHQW�IURP
WKH�KLVWRULFDO�VRXUFHV�DQG�OLWHUDWXUH��+HUNRY�������������DV
UHJDUGV�WKH�VDOH�RI�ZLQH��%RWK�LQ�.RSHU�DQG�3LUDQ��WKH�WD[
LPSRVHG�RQ�ZLQH�DQG�RLO�ZDV�FDOOHG�WKH�WD[�RQ�PHDVXUHV
�'DWLR�GHOOH�0HVXUH�RU�PHQVXUH��0�������I������RU�'DFLR
GHOOH�0LVXUH��3$.���������,Q�3LUDQ��LW�ZDV�DOVR�LPSRVHG�RQ
PXOEHUU\�OHDYHV�DQG�EUHDG��WKH�3LUDQ�WD[�ERRN�UHIHUUHG�WR�LW
DV��WKH�VR�FDOOHG�PLQRU�WD[���GHWWR�'DFLR�3LFROR���/DWHU�RQ�
WKH�VDPH�WHUP�FDQ�DOVR�EH�IRXQG�LQ�VRXUFHV�UHODWHG�WR�.R�
SHU�� ZKHUHDV� GXULQJ� WKH� ��WK� FHQWXU\� LW� ZDV� XVHG� LQ� WKH
ZKROH� RI� 9HQHWLDQ� ,VWULD�� 7KH� WZR� UHJXODWLRQV�PHQWLRQHG
DERYH�GDWH� WR� WKH� ILUVW�GHFDGH�RI� WKH���WK�FHQWXU\�� WKDW�RI
.RSHU�PXVW�KDYH�EHHQ�LQWURGXFHG�DURXQG�������ZKLOH�WKDW
RI�3LUDQ�ZDV�ZULWWHQ�LQ�������8QGRXEWHGO\��VLPLODU�SURYL�
VLRQV�KDG�EHHQ�LQ�IRUFH�HYHQ�HDUOLHU��ZKHQ�WD[HV�RQ�ROLYH
RLO� ZHUH� FROOHFWHG� E\� FRPPXQDO� FOHUNV�� ,Q� .RSHU�� WKH\
ZHUH� FDOOHG� VSURFKDQXV� �67.3�� ��� ����� DQG� LQ� 3LUDQ� WKH
FOHUNV�IRU�XUQV��RIILFLDOLXP�VXSHU�XUQDV��RU��DV�VWDWHG�LQ�WKH
����� YHUVLRQ� RI� WKH� WRZQ¤V� 6WDWXWH� �673,�� ���������� WKH
PHDVXUHUV�RI�ZLQH�DQG�RLO��PHQVXUDWRUXP�YLQL�HW�ROHL���$W
WKDW� WLPH��WKH�3LUDQ�FOHUNV�HDUQHG���GHQDUL�SHU�XUQ�RI�RLO�
WKH�WD[�SDLG�E\�WKH�SXUFKDVHU��$FFRUGLQJ�WR�WKH���WK�FHQ�
WXU\�SURYLVLRQV�� WKH�3LUDQ�H[FLVHPDQ�RI� WKH� WD[� RQ�PHDV�
XUHV�KDG� WR�REWDLQ� WZR�DGHTXDWH�JXDUDQWHHV� DQG� OLNH� WKH
H[FLVHPDQ�RI� WKH� UHWDLO� WUDGH� WD[�KDG� WR�SD\�ZLWKLQ�HLJKW
GD\V�RI�WKH�GD\�RI�KLV�SXEOLF�DQQRXQFHPHQW��KH�ZDV�JLYHQ
��VROGR�SHU�PHDVXUH��ZKLFK�ZDV�DW�WKH�WLPH�FDOOHG�D�PLUD�
DQG���GHQDUL�SHU�KDOI�D�PLUD��%RWK�PHDVXULQJ�YHVVHOV�ZHUH
PDGH�RI�FRSSHU�DQG�ZHUH�RZQHG�E\�WKH�FRPPXQH�WKDW��
MXGJLQJ�IURP�VLPLODU�SURYLVLRQV���PXVW�KDYH�OHDVHG�WKHP�WR
HDFK�H[FLVHPDQ�RI�WKH�PLQRU�WD[��,Q�DGGLWLRQ��ZKHQ�WDNLQJ
XS�RIILFH�� WKH�H[FLVHPDQ�RI� WKH�WD[�RQ�PHDVXUHV�DOVR�KDG
WR�EX\� WZR�XUQV� IRU�ZLQH�DQG� WZR�IRU�RLO�DQG�KDQG� WKHP
RYHU�WR�WKH�H[FLVHPDQ�RI�WKH�UHWDLO�WUDGH�WD[�ZKR�RZHG�KLP
��VROGR�SHU�HDFK�XUQ�RI�RLO�

,Q�.RSHU��WKH�FDOFXODWLRQ�RI�WKH�WD[�RQ�ROLYH�PHDVXUHV
RQO\�VHHPHG�OHVV�FRPSOH[��$Q\RQH�ZKR�ZDQWHG�WR�H[SRUW
RLO�IURP�WKH�WRZQ�KDG�WR�SD\�WKH�H[FLVHPDQ���VROGL�SHU�XUQ
RI�RLO�DQG����VROGL�IRU�D�PLDUR�RI�RLO��2QH�VROGR�KDG�WR�EH
SDLG�E\� WKH�EX\HU�� WKH�RWKHU�E\� WKH� VHOOHU��ZKLFK� WKH�H[�
FLVHPDQ�UHFRUGHG�FRQVFLHQWLRXVO\�

'HVSLWH� WKH� IDFW� WKDW� WD[DWLRQ�ZDV� IDLUO\� FRPSOH[� DQG
WKDW�VHYHUDO�WD[HV�ZHUH�LQWHUGHSHQGHQW��WZR�SULQFLSDO�FKDU�
DFWHULVWLFV�FDQ�EH�REVHUYHG��)LUVWO\��ERWK�LQ�.RSHU�DQG�3LUDQ�
WKH�JUHDW�ZHLJKW�OLEUD��OLEEUD�GL�SHVR�JURVVR��ZLWK�D�YROXPH
RI�������O�ZDV�XVHG�DV�WKH�EDVLV�RI�WD[HV�LPSRVHG�RQ�WKH�UH�
WDLO�WUDGH�RI�RLO��DQG��VHFRQGO\��WKH�9HQHWLDQ�PHDVXULQJ�OLEUD
�OLEEUD�PHQVXUDOH�G¢RJOLR���ZLWK�D�YROXPH�RI���������O��ZDV
XVHG� IRU�ZKROHVDOH�RU� WKH�H[SRUW�RI�RLO��7KH� UDWLR�EHWZHHQ
WKH�WZR�PHDVXUHV�ZDV������������������������RU�������DV�FDO�
FXODWHG� E\�0LKHOLá� ������� ���� ��� QRWH� ���� ZKR� VWXGLHG
PHDVXUHV�XVHG�LQ���WK�FHQWXU\�3LUDQ��7KH�EDVHV�RI� WD[DWLRQ
DUH�HYLGHQW�ERWK�IURP�SURYLVLRQV�UHODWHG�WR�WKH�.RSHU�UHWDLO

WUDGH� WD[� �WHUQDULD��� ZKHUH� WKH� FHQWHQDULR� HTXDOOLQJ� ���
JUHDW� GU\� OLEUDH� ���� O�� ZDV� DGRSWHG� DV� WKH� EDVLF� XQLW� RI
WD[DWLRQ��DQG� IURP�3LUDQ�SURYLVLRQV� �PHVVHWDULD���ZKHUH��
VHFFKLRV�ZHUH�XVHG�DV�WKH�EDVLF�WD[DWLRQ�XQLW�

$V� HDUO\� DV� DURXQG� ������ 7RPPDVLQL� VWDWHG� WKDW
WKURXJKRXW� 9HQHWLDQ� ,VWULD� OLEEUD� YHQH]LDQD� �+HUNRY�
������ ����� ZDV� XVHG� DV� WKH� EDVLF� XQLW� RI� RLO�� &RQVH�
TXHQWO\��WKH�9HQHWLDQ�EDUUHO�RU�XUQ�ZDV�DOVR�XVHG�LQ�,VWULD�
ZKLFK�PDNHV�SHUIHFW� VHQVH� LI�RQH� WDNHV� LQWR�DFFRXQW� WKDW
WKLV�XQLW�RI�PHDVXUH�ZDV�XVHG�LQ�H[SRUW�DQG�ZKROHVDOH�DQG
WKDW� WKH�PDMRULW\�RI� ,VWULDQ� WRZQV�ZHUH�DOORZHG� WR�H[SRUW
WKHLU�SURGXFWV�RQO\� WR�9HQLFH�� ,Q������� WKH�.RSHU�6WDWXWH
VWLSXODWHG�WKDW�XQLIRUP�XQLWV�RI�PHDVXUH��L�H��� WKH�VDPH�DV
LQ�9HQLFH��KDG�WR�EH�XVHG�LQ�EXVLQHVV�WUDQVDFWLRQV��67.3�
��������%HQXVVL��������������KRZHYHU��SRLQWHG�RXW�WKDW�DQ
XUQ� ZDV� IXUWKHU� GLYLGHG� LQWR� VPDOOHU� XQLWV� WKDW� GLG� QRW
HTXDO� WKRVH�RI�9HQLFH��)RU� LQVWDQFH��.DQGOHU� �����������
ZDV�ULJKW�LQ�DVVHUWLQJ�WKDW�LQ�3LUDQ�DQ�XUQ�ZDV�GLYLGHG�LQWR
��DQG�QRW���VHFFKLRV�DV�LQ�9HQLFH��,I�D�9HQHWLDQ�XUQ�LV�GL�
YLGHG�E\���VHFFKLRV��RQH�JHWV�WKH�IROORZLQJ�UHVXOW�

����[������ �������� ����O�

&RQVHTXHQWO\��DQ�,VWULDQ�RU�D�3LUDQ�VHFFKLR�PHDVXUHG
H[DFWO\���� O�� ,I� WKH\�DUH�PXOWLSOLHG�E\����RQH�JHWV���� O�
ZKLFK�HTXDOV� WKH�YROXPH�RI�D�FHQWHQDULR� DQG�FRQILUPV
WKDW�� HYHQ� LI� H[SUHVVHG� LQ� VHFFKLRV�� WKH� EDVLF� UDWLR� EH�
WZHHQ�WKH�PHDVXUHV�XVHG�LQ�H[SRUW�DQG�ZKROHVDOH�RI�RLO
RQ�WKH�RQH�KDQG�DQG�WKRVH�XVHG�LQ�ORFDO�UHWDLO� WUDGH�RQ
WKH�RWKHU�KDQG�ZDV�������� ,Q�RWKHU�ZRUGV��DQ�XUQ�PHDV�
XUHG���DQG�D�FHQWHQDULR���VHFFKLRV��,Q�WKH�ILHOG�RI�WD[D�
WLRQ�� WKLV� VSHFLILFDOO\� ,VWULDQ� VXEGLYLVLRQ� RI� XQLWV� RI
PHDVXUH�LV�DOVR�HYLGHQW�IURP�WD[HV�LPSRVHG�RQ�ZLQH�H[�
SRUWHG� WR� &DUQLROD�� $FFRUGLQJ� WR� WKH� GDWD� DYDLODEOH�
GXULQJ�WKH���WK�DQG���WK�FHQWXULHV��LQ�WKH�,VWULDQ�WRZQV�RI
.RSHU��,]ROD�DQG�%XMH���VROGL�KDG�WR�EH�SDLG�SHU�VHFFKLR
RI�ZLQH�RU����VROGL�SHU�XUQ��ZKLFK�FRQILUPV� WKDW� LQ�H[�
SRUW�WUDGH�WKH�UDWLR�EHWZHHQ�DQ�XUQ�DQG�D�VHFFKLR�ZDV��
�����+HUNRY�������������FLWHV�D�VRXUFH�IURP�WKH�ILUVW�KDOI
RI� WKH� ��WK� FHQWXU\� WKDW� PHQWLRQV� D� GLIIHUHQW� UDWLR�� EXW
WKDW� LQVWDQFH� PLJKW� KDYH� EHHQ� UHODWHG� VWULFWO\� WR� ORFDO
UHWDLO�WUDGH�

:KHQ�DVVHVVLQJ�DQG�FDOFXODWLQJ�WKH�WD[�RQ�RLO�LQWHQGHG
IRU�H[SRUW��ERWK�FRPPXQHV�DOVR�XVHG�9HQHWLDQ�UDWLRV�DQG
PHDVXUHV� IRU� LQWHUQDO� EXVLQHVV� WUDQVDFWLRQV�� ZKLFK� PXVW
KDYH�EHHQ�WKH�FDVH�WKURXJKRXW�,VWULD�DQG�WKH�&URDWLDQ�/LW�
WRUDO��+HUNRY�������������,Q�.RSHU��WKH�FDOFXODWLRQ�RI�WKH
WD[� RQ�PHDVXUHV�ZDV� EDVHG� RQ� DQ� �9HQHWLDQ�� XUQ� RU� D
PLDUR��ZKLFK�HTXDOOHG����XUQV�RU������9HQHWLDQ�OLEUDH�
DIWHU� ZKLFK� LW� ZDV� FDOOHG�� ZKLOH� LQ� 3LUDQ�� D�PLUR�ZDV
XVHG�DV�WKH�EDVLV�RI�WD[DWLRQ��3$.���������,Q�WKH���WK�DQG
��WK�FHQWXULHV��WKH�ODWWHU�PHDVXUHG����ROLYH�OLEUDH��0LKHOLá�
�����������ZKHUHDV�LQ�������DFFRUGLQJ�WR�6FRWWRQL��FLWHG
LQ��+HUNRY������������LW�HTXDOOHG�D�TXDUWHU�RI�D�9HQHWLDQ
XUQ��$�VXUYH\�RI�WKH�XQLWV�RI�PHDVXUH�IRU�ROLYH�RLO�XVHG�LQ
.RSHU�DQG�3LUDQ�LV�JLYHQ�LQ�7DEOH���
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7DEOH����8QLWV�RI�PHDVXUH�IRU�ROLYH�RLO��FRPS��+HUNRY����������������������������������0LKHOLà���������������
7DEHOD����0HUVNH�HQRWH�]D�ROMàQR�ROMH��SULP��+HUNRY����������������������������������0LKHOLà���������������

ERWWD PLDUR PDVWHO�OR ROLYH
EDUUHO�
XUQ

FHQWH�
QDULR

TXDUWD PLUR VHF�
FKLR

TXDU�
WDURO�OD

ER]]D 9HQH�
WLDQ�OL�
EUD

ROLYH
OLEUD
�ODUJH�

OLWUH

� � �� �� �� �� �� ��� ��� ��� ���� ���� ����
� � �� ���� �� �� �� ��� ��� ���� ���� ���

� � ��� � � �� �� �� ��� ��� ���
� ���� ��� � � �� �� ��� ��� ��

� � ��� � � �� �� ��� ��
� ��� � � �� �� �� ��

� ���� ��� ���� �� �� �����
� � � �� �� ��

� ��� �� ���� ���
� � � ���

� ���� ����
� ����

([SRUW�WD[HV�DQG�ROLYH�RLO�VPXJJOLQJ

'XULQJ�WKH�SHULRG�GLVFXVVHG��WKH�LQKDELWDQWV�RI�WKH�WHU�
ULWRU\�RI�.RSHU�DOVR�KDG�WR�SD\�D�VSHFLILF�WD[�RQ�RLO��'DWLR
GHO�RJOLR��0�������I�������ZKLFK�WKH�6WDWXWH�RI�.RSHU�PHQ�
WLRQHG�IRU�WKH�ILUVW�WLPH�LQ�������67.3��������������DV�WKH
QHZ� WD[�GHOOH� WUH� SHU�PLHU�� WKRXJK� LW� KDG� ILOOHG� WKH� FDVK
ER[�RI�WKH�)LVFDO�&KDPEHU�VLQFH�������ZKLOH�DOO�WKH�RWKHU
DERYHPHQWLRQHG� .RSHU� WD[HV� LPSRVHG� RQ� ROLYH� RLO� SUR�
GXFWLRQ� DQG� WUDGH� IORZHG� LQWR� WKH� FRPPXQDO� FDVK� ER[�
:KHQ�WKH�6WDWXWH�PHQWLRQHG� WKH�RLO� WD[� IRU� WKH� ILUVW� WLPH�
WKH� UHOHYDQW� SURYLVLRQ� H[HPSWHG� DOO� LQKDELWDQWV� RI� .RSHU
IURP�WKH�WD[�RQ�RLO�VROG�WR�LQKDELWDQWV�RI�&DUQLROD��&UDQ]L��
DV�ZHOO� DV� RLO� WUDQVSRUWHG� E\� ODQG� WR� RWKHU� SODFHV� XQGHU
9HQHWLDQ�UXOH��'XULQJ�WKH�IROORZLQJ�FHQWXULHV��WKH�LQKDEL�
WDQWV� RI� .RSHU� ZRXOG� RIWHQ� DSSHDO� WR� WKLV� �SULYLOHJH��� DV
WKH\�FDOOHG�LW��,QWHUHVWLQJO\�� WKH�H[HPSWLRQ�ZDV�DVVRFLDWHG
ZLWK�DQRWKHU��SULYLOHJH���WKDW�UHODWHG�WR�WKH�H[SRUW�RI�RLO�WR
)XUODQLD��ZKLFK�ZDV�LQ�IDFW�D�SULYLOHJH�RI�WKH�LQKDELWDQWV�RI
QRW�RQO\�.RSHU��EXW�DOVR�,]ROD�DQG�3LUDQ��60�����������DQG
DOO�RWKHU�SODFHV�LQ�9HQHWLDQ�,VWULD�IURP������DQG������RQ�
VLQFH�GXULQJ�WKH���WK�FHQWXU\�DQG�DW� WKH�EHJLQQLQJ�RI� WKH
��WK�FHQWXU\�RQO\���GXFDWV�KDG�WR�EH�SDLG�SHU�HDFK�PLDUR
RI� H[SRUWHG� RLO� VLQFH� WKH� OHJLVODWLRQ� RI� WKH� 9HQHWLDQ� 5H�
SXEOLF�VWLSXODWHG�WKDW�DOO�ROLYH�RLO�LQWHQGHG�IRU�H[SRUW�PXVW
ILUVW�EH�WUDQVSRUWHG�WR�9HQLFH�DQG�RQO\�IURP�WKHUH�FRXOG�LW

EH� VROG��:LWK� WKH�9HQHWLDQV� KDYLQJ�PRQRSROL]HG� WKH� RLO
WUDGH��WKH�EX\LQJ�DQG�VHOOLQJ�SULFHV�DQG�WKH�VDOH�LWVHOI�EHLQJ
LQ� WKH�KDQGV�RI�9HQHWLDQ�PHUFKDQWV�� DOO� RLO� WUDQVIHUUHG� WR
9HQLFH�ZDV�LQLWLDOO\�H[HPSW�IURP�WD[DWLRQ��ZKLFK�ZDV�H[�
SOLFLWO\�VWDWHG�LQ�WKH�VWDWXWRU\�FKDSWHU�RQ�WKH�.RSHU�RLO�WD[�
1DWXUDOO\�� WKH�H[HPSWLRQ�GLG�QRW� UHODWH� WR�DOO� WD[HV�PHQ�
WLRQHG�DERYH�

$QG�KRZ�GLG�WKH�9HQHWLDQV�PDQDJH�WR�FDUU\�RXW�VXFK�D
PHDVXUH�FRQVLGHULQJ�WKH�IDFW� WKDW� WKH�FDSDFLRXV�RSHQ�VHD
PDGH� LW� SRVVLEOH� WR� FLUFXPYHQW� WKH� VWDQGDUG� URXWH� WR� WKH
FDSLWDO��DV�ZDV�RIWHQ�WKH�FDVH"�3ULRU�WR�HDFK�H[SRUW�RI�RLO�WR
9HQLFH�� WKH� WUDQVSRUWHU� KDG� WR� REWDLQ� D� ZULWWHQ� SHUPLW
�IHGH��IURP�WKH�FKDQFHOORU��ZKLFK�KDG�WR�EHDU�WKH�VWDPS�RI
WKH�3RGHVWj��,I�D�WUDQVSRUWHU�ZDV�FDXJKW�ZLWKRXW�D�SHUPLW�
QRW� RQO\� ZHUH� KLV� YHVVHO� DQG� FDUJR� FRQILVFDWHG�� KH� ZDV
ILQHG�����OLUDV�DQG�H[LOHG�IRU�DW�OHDVW�WZR�\HDUV��$QG�DV�LI
WKDW� ZHUH� QRW� HQRXJK�� KH� FRXOG� EH� VHQWHQFHG� WR� RWKHU
SXQLVKPHQWV� DW� WKH� GLVFUHWLRQ� RI� WKH� 3RGHVWj�� 7KH� VDPH
SXQLVKPHQW�FRXOG�DOVR�EH�LQIOLFWHG�XSRQ�DQ�H[SRUWHU�ZKR
KDG�QRW�SUHVHQWHG�KLPVHOI�WR�WKH�H[FLVHPDQ�ZLWKLQ����GD\V
RI�KLV�UHWXUQ��7KH�WD[�FROOHFWRU��ZKR�FRQVFLHQWLRXVO\�UHJLV�
WHUHG� DOO� VHD� WUDGH� LQ� RLO� ZLWK� 9HQLFH� RU� )XUODQLD���ZDV
REOLJHG�WR�VXEPLW�D�UHSRUW�RQ�DOO�H[SRUWHG�RLO�WR�WKH�FKDQ�
FHOORU�ZLWKLQ���GD\V��ZKLFK�PHDQW� WKDW�FRQWURO�RYHU�ERWK
WKH�SURGXFWLRQ�DQG�VDOH�RI�ROLYH�RLO�ZDV�H[HUWHG�IURP�WKH
VDPH�YDQWDJH�SRLQW�

� 2Q�WKH�9HQHWLDQ�WD[�V\VWHP�FI��DOVR�5RPDQR�6SRRQHU�7XFFL������� DQG�.QDSWRQ�������
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7DEOH����$YHUDJH�SULFH�RI�D�OLWUH�RI�ROLYH�RLO�LQ�.RSHU�DQG�3LUDQ�IURP�WKH���WK�WR�WKH���WK�FHQWXU\��

7DEHOD����3RYSUHàQD�FHQD�]D�OLWHU�ROMàQHJD�ROMD�Y�.RSUX�LQ�3LUDQX�RG�����GR�����VWRO���

DURXQG����� DURXQG����� DURXQG����� DURXQG����� DURXQG�����
�$�OLWUH�RI�RLO�LQ�GHQDUL �� ��� ��� ��� ���

8SRQ�WKH�HFRQRPLF�ULVH�RI�)XUODQLD����WKH�WUDGH�LQ�,V�
WULDQ� ROLYH� RLO� ZLWQHVVHG� D� UDSLG� LQFUHDVH� LQ� WKDW� UHJLRQ�
1RW� VXUSULVLQJO\�� WKH� 9HQHWLDQV� GLG� QRW� UHPDLQ� LGOH�� ,Q
������WKH�9HQHWLDQ�6HQDWH�SDVVHG�DQ�RUGLQDQFH�DFFRUGLQJ
WR�ZKLFK�DOO�RLO�WUDQVIHUUHG�WR�)XUODQLD�ZDV�VXEMHFW�WR�WD[D�
WLRQ�� 7KXV� �� VROGR� KDG� WR� EH� SDLG� SHU� HDFK� OLEUD� RI� RLO�
ZKLFK�UHSUHVHQWHG�DQ�HQRUPRXV�LQFUHDVH�LQ�WD[DWLRQ��3ULRU
WR�WKDW��WKH�H[SRUWHUV�ZHUH�REOLJHG�WR�SD\���GXFDWV�SHU�PL�
DUR�RI�RLO��ZKLFK�HTXDOOHG� VOLJKWO\�PRUH� WKDQ����VROGL�RU
DOPRVW� �� OLUDV� SHU� XUQ���� ZKLOH� IURP� WKHQ� RQ� WKH� WD[
DPRXQWHG�WR�����VROGL��RU���OLUDV�SHU�XUQ�H[SRUWHG�WR�)XU�
ODQLD��DQ�LQFUHDVH�RI�PRUH�WKDQ�������0RUHRYHU��WKH�6HQ�
DWH�SURKLELWHG�WKH�H[SRUW�RI�,VWULDQ�RLO�WR�RWKHU�SODFHV�WKDQ
9HQLFH�DQG�)XUODQLD��DQG�LW�ZDV�RQO\�DIWHU�VHYHUH�VWUXJJOHV
HQJDJHG� LQ� E\� WKH� LQKDELWDQWV� RI� .RSHU� WKDW� LQ� ����� WKH
9HQHWLDQV�DOORZHG�WKHP�WR�H[SRUW�����XUQV�RI�XQWD[HG�RLO
WR�&DUQLROD��ZLWK�WKH�DPRXQW�EHLQJ�EDVHG�RQ�WKH�FDOFXOD�
WLRQ�RI�WKH�DQQXDO�DYHUDJH��,Q�������D�VLPLODU�SULYLOHJH�ZDV
RQFH�DJDLQ�EHVWRZHG�XSRQ�WKH�LQKDELWDQWV�RI�0XJJLD��DO�
ORZLQJ�WKHP�WR�H[SRUW�����XUQV�RI�XQWD[HG�RLO�WR�&DUQLROD
DQG� 7ULHVWH�� <HW� DQRWKHU� UDGLFDO� FKDQJH� WRRN� SODFH� WKDW
VDPH� \HDU�� WKH� WD[� LPSRVHG� RQ� RLO� H[SRUWHG� WR� )XUODQLD
URVH�WR���VROGL�SHU�OLEUD��$URXQG���������LW�DPRXQWHG�WR��
VROGL��5(/����������ZKHUHDV�LQ�������WKH�VDPH�WD[��WKRXJK
VWLOO�FDOOHG��WKH�WD[�RI���VROGL���GHOOH�WUH�SHU�PLHU���UHDFKHG
DV�PDQ\� DV� �� VROGL� SHU� OLEUD� �/HJJL�� ������ �������� )URP
�����RQ��WKH�WD[�ZDV�WHPSRUDULO\�ORZHUHG�WR���VROGL�SHU�OL�
EUD�RI�RLO�GXULQJ� WKH� WLPH�ZKHQ�D� IDLU� �)LHUD� )UDQFD��ZDV
KHOG�LQ�.RSHU��67.3����������

(DFK� QHZ� RUGLQDQFH� JRYHUQLQJ� WKH� H[SRUW� RI� RLO� WR
)XUODQLD�EURXJKW�DERXW�VWULFWHU�FRQWURO��7KXV�WKH�RUGLQDQFH
RI� ������ UHVXUUHFWLQJ� VHYHUDO� SURYLVLRQV� ZULWWHQ� LQ� WKH
RUGLQDQFHV� RI� ���'HFHPEHU�� ������ $SULO� ���� ������ ��
-XO\�� ������ DQG� 0D\�� ������ GHWHUPLQHG� WKDW� D� SHUPLW
�EROHWWD�� KDG� WR� EH� REWDLQHG� IRU� WKH� WUDQVSRUW� RI� DOO� RLO
IURP�9HQLFH�DQG�,VWULD�WR�)XUODQLD��RQ�ZKLFK�WKHUH�KDG�WR
EH�ZULWWHQ� D� QXPEHU�� WKH� QDPH�RI� WKH� ROLYH� RLO� RZQHU�
WKH� QDPH�RI� WKH� VKLS¤V� RZQHU�� WKH� TXDQWLWLHV� RI� ORDGHG
RLO�DQG�MXJV�� WKH�SODFH�RI�RULJLQ��DQG�WKH�SODFH�RI�GHVWL�
QDWLRQ��ZLWK�DOO� WKH�GDWD� DFFXUDWHO\�FDSLWDOL]HG��7KH�RLO
FRXOG� RQO\� EH� WUDQVSRUWHG� WR� WKRVH� SODFHV� LQ� )XUODQLD

ZKHUH�VWDWH�RIILFLDOV��L�H���3RGHVWjV��ZHUH�HPSOR\HG��RWK�
HUZLVH� HDFK� WUDQVSRUW�ZDV� UHJDUGHG� DV� DQ� DFW� RI� VPXJ�
JOLQJ��DQG�WKH�YLRODWRUV�SXQLVKHG�LQ�DFFRUGDQFH�ZLWK�WKH
UHOHYDQW� UHJXODWLRQV��7KH�RUGLQDQFH�DOVR�VWLSXODWHG� WKDW�
DW� WKH� HQG� RI� WKH� \HDU�� RLO�PLOO� RZQHUV� DQG�RU� YLOODJH
PD\RUV�KDG�WR�VXEPLW�D�UHSRUW�WR�WKH�OHJDO�DXWKRULWLHV�RI
WKHLU� GRPLFLOH� RQ� WKH� RLO� SURGXFHG�� 2OLYH�PLOO� UHQWHUV
ZHUH� QRW� DOORZHG� WR� SURGXFH� ROLYH� RLO� IUHH� RI� FKDUJH
XQOHVV� WKH\�KDG�EHHQ�JUDQWHG�D�ZULWWHQ�SHUPLW�� ,Q�DGGL�
WLRQ��D�EROHWWD�KDG�WR�EH�REWDLQHG�IRU�WKH�WUDQVSRUW�RI�RLO
RU�HOVH�WKH�RLO��FDUWV��DQLPDOV��VKLSV�RU�DQ\�RWKHU�PHDQV
RI�WUDQVSRUW�ZRXOG�EH�FRQILVFDWHG��DQG�WKH�VSRLOV�HYHQO\
GLYLGHG�EHWZHHQ�WKH�LQIRUPHU�RU�GLVFORVHU�DQG�WKH�UHSUH�
VHQWDWLYH� RI� WKH� MXULVGLFWLRQ�ZKHUH� WKH� FDUJR� KDG� EHHQ
GLVFRYHUHG��,W�ZDV�WKH�GXW\�RI�YLOODJH�PD\RUV�DQG�SULHVWV
WR�UHSRUW�HDFK�FDUJR�RI�RLO�ODFNLQJ�ZULWWHQ�SHUPLWV�WR�WKH
ORFDO�DXWKRULWLHV�ZLWKLQ�WKUHH�GD\V�RU�HOVH�WKH�FRXUW�VHQW
WKHP�WR�MDLO�RU�H[LOH��7KH�SXUFKDVHUV�RI�VPXJJOHG�RLO�KDG
WR�SD\�GRXEOH�IRU�WKH�RLO�DQG�ZHUH�VHQWHQFHG�WR�SHUPD�
QHQW� H[LOH��7KH\�ZHUH� DOVR� GLVDUPHG��ZKLFK�PXVW� KDYH
EHHQ�UHJDUGHG�DV�D�VHYHUH�SXQLVKPHQW�DW�WKDW�WLPH�
,VWULDQ�RLO�FRXOG�EH�WUDQVSRUWHG�RQO\� WR�9HQLFH�DQG�)XU�
ODQLD�� ,Q� ������ WKH� .RSHU� 3RGHVWi� H� &DSLWDQR� ERDVWHG
WKDW� WKH� WD[�EURXJKW� WKH�FRPPXQH������� OLUDV�RU�����
GXFDWV��5(/����������7KH�DERYH�PHQWLRQHG�RUGLQDQFH�UH�
HVWDEOLVKHG� WKH�H[FHSWLRQDO�SULYLOHJH��DQQXOOHG�EHWZHHQ
�����DQG�������ZKLFK�DOORZHG�WKH�FRPPXQH�RI�.RSHU
WR� VHOO� ���� XUQV� RI� XQWD[HG� RLO� WR� &DUQLROD�� 7KH� RUGL�
QDQFH��H[SODLQLQJ�WKDW�VXFK�D�WD[�H[HPSWLRQ�ZDV�LQ�DF�
FRUGDQFH�ZLWK� WKH�DQFLHQW�WUDGLWLRQ��DOVR�VWLSXODWHG� WKDW
ZKRHYHU�ZDQWHG� WR�H[HUFLVH� WKH� ULJKW� WR� WD[�IUHH�H[SRUW
KDG� WR� UHSRUW� WKH� YROXPH� RI� RLO� SURGXFHG� HDFK� \HDU
�0�����%��������2Q�)HEUXDU\�����������WKH�SURYLQFH�RI
,VWULD�ZDV�JUDQWHG�DQRWKHU��WD[�UHOLHI���7KH�9HQHWLDQ�6HQ�
DWH� GHWHUPLQHG� WKDW� WKH� WD[� RI� �� VROGR� SHU� OLEUD� RI� RLO
VKRXOG�EH�FROOHFWHG� WKURXJKRXW�9HQHWLDQ� ,VWULD�DQG� WKDW
WKH�LQKDELWDQWV�RI�,VWULD�ZHUH�QRW�REOLJHG�WR�SD\�IHHV�UH�
ODWHG� WR� LQWHUQDO� WUDGH� EHFDXVH� RI� WKH� SRYHUW\� WKDW
SODJXHG�WKH�SURYLQFH��60���������

,Q�DFFRUGDQFH�ZLWK�WKH�RUGLQDQFH�SDVVHG�E\�WKH�6HQ�
DWH�RQ�0DUFK�����������HDFK�PRQWK�,VWULDQ�FKLHIV�KDG�WR

� &RPS��0LKHOLá��������%HQXVVL��������$33������0������0������0�������0�������0�����%��0������
�� 3ULP��0LKHOLá��������%HQXVVL��������$33������0������0������0�������0�������0�����%��0������
�� 2Q�WKH�ULVHV�DQG�IDOOV�RI�9HQHWLDQ�HFRQRP\�LQ���WK�DQG���WK�FHQWXU\�FI�� %UDXGHO�������DQG�DOVR�=DQQLQL�������
�� $�GXFDW�ZDV�ZRUWK�����OLUDV�[��� ������OLUDV���������PLDUR� ����XUQV�� ������[�������OLUD� ����VROGL�� ������VROGL�� RQ�SULFHV�FI��%UDXGHO�

6SRRQHU�������
�� $FFRUGLQJ�WR�$06,�����������WKH�UHOHYDQW�UHSRUW�ZDV�ZULWWHQ�DIWHU�������2ZLQJ�WR�WKH�IDFW�WKDW�WKH�UHSRUW�PHQWLRQHG�QRW�RQO\�WKH�WD[�RI

��VROGL�SHU�OLEUD�RI�RLO��EXW�DOVR�WKH�UHQHZHG�SHUPLVVLRQ�WR�KHOG�D�IUHH�IDLU� �)LHUD�IUDQFD��JUDQWHG�E\�WKH�9HQHWLDQ�6HQDWH�RQ�'HFHPEHU
�����������65�������67.3����������������LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�UHSRUW�ZDV�ZULWWHQ�LQ����� �
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KDQG�RYHU�WKH�LQFRPH�IURP�WKH�WD[�RI���VROGR�SHU�OLEUD�RI
RLO� WR� WKH�.RSHU�)LVFDO�&KDPEHU��ZKLFK� IRUZDUGHG� LW� WR
WKH� 9HQHWLDQ� RIILFH� &RQVHUYDWL� GHO� 'HSRVLWR� LQ� &HFFD�
7KXV� WKH� GXW\� RI� FROOHFWLQJ� WD[HV�ZDV� LPSRVHG� RQ� 3R�
GHVWjV� RI� ,VWULDQ� WRZQV�� &RQVHTXHQWO\�� WKH\�� WRR�� ZHUH
VXEMHFW� WR�D�FRQWURO�PHDVXUH��$W� WKH�HQG�RI� WKHLU� WHUP�RI
RIILFH�� WKH\�KDG� WR�VXEPLW�DOO�EROHWWH� LVVXHG� IRU�RLO� WUDQV�
SRUWHG�WR�)XUODQLD��DV�ZHOO�DV�WKH�VWDWHPHQW��IHGH��RI�WKHLU
SUHGHFHVVRUV� UHODWHG� WR�RLO�PDWWHUV��RU�HOVH� WKH�9HQHWLDQ
2LO�2IILFH��0DJLVWUDWR�GHL�2JOL��GLG�QRW�LVVXH�WKHP�D�FHU�
WLILFDWH� RQ� WKH� EDVLV� RI� ZKLFK� WKH� 9HQHWLDQ� (OHFWLRQ
&RPPLVVLRQ�UHOLHYHG�WKHP�RI�GXW\��D�SDSHU�WKDW�VHUYHG�DV
D�SUHUHTXLVLWH� IRU� D� QHZ� VWDWH� MRE�� 7KH� VDPH� SURFHGXUH
DOVR�DSSOLHG� WR�FKLHIV�RI�)XUODQLD��ZKR�KDG� WR�VXEPLW�DOO
UHFHLSWV�IRU�DOO�RLO�LPSRUWHG�WR�WKH�SURYLQFH��7KH�3RGHVWjV
RI�ERWK� ,VWULD�DQG�)XUODQLD�KDG� WR�REWDLQ� D� FHUWLILFDWH�RI
WKH� UHOHYDQW� RUGLQDQFH�� SULQWHG� E\� WKH� VWDWH� SULQWLQJ
KRXVH��LQ�WKHLU�RIILFHV�DQG�GLVSOD\�LW�DW�DSSURSULDWH�SODFHV�

&RQVLGHULQJ� WKH� IDFW� WKDW� VWDWH� VHUYLFH� SURYLGHG� WKH
PDLQ� VRXUFH� RI� LQFRPH� WR� WKH�PDMRULW\� RI� PHPEHUV� RI
WKH�DULVWRFUDWLF�9HQHWLDQ�*UHDW�&RXQFLO��VXFK�D�SRVLWLRQ
PXVW� KDYH� EHHQ� TXLWH� LPSRUWDQW� IRU� WKHP� XQOHVV� WKH\
KDG�GHULYHG� VXEVWDQWLDO� LQFRPH� IURP�PRUH� ULVN\� DFWLYL�
WLHV�� LQ� SDUWLFXODU� LI� WKH\�ZHUH� LQYROYHG� LQ� WKH� WUDGH� RI
FRQWUDEDQG� RI� ,VWULDQ� RLO�� 7KH� RUGLQDQFH� RI� ����� WKDW
UDLVHG� WD[DWLRQ� E\� DQRWKHU� ����� PXVW� KDYH� IXUWKHU
VWLPXODWHG� LOOHJDO� DFWLYLWLHV� GHVSLWH� WKH� IDFW� WKDW� LW� DOVR
SUHVFULEHG� FRQWURO� PHDVXUHV� WR� FXUE� LOOHJDO� WUDGH�� 7KH
H[SRUWHUV� QRW� RQO\� KDG� WR� REWDLQ� WKH� XVXDO�EROHWWH��EXW
DOVR�KDG�WR�SOHGJH�DSSURSULDWH�JXDUDQWHHV�IRU� WKH�WD[�LQ
WKHLU�SODFH�RI� UHVLGHQFH�� 7KH� WD[�ZDV� SDLG� E\� WKH�PHU�
FKDQWV� �ERWWHJDUL�� LQ�)XUODQLD�DIWHU� WKH\�RU� WKHLU�3RGHVWj
KDG� LVVXHG� D� FHUWLILFDWH� FRQILUPLQJ� WKH� UHFHLSW� RI� RLO� WR
WKH� H[SRUWHU�� $Q\� WUDQVSRUWHU� RU� H[SRUWHU� ODFNLQJ� WKH
FHUWLILFDWH��ZKLFK�KDG�WR�EH�VXEPLWWHG�WR�WKH�ORFDO�3RGH�
VWj¤V�RIILFH�ZLWKLQ� WZR�PRQWKV��ZDV�FRQVLGHUHG� WR� EH� D
VPXJJOHU�� ,I� KH�ZDV� QRW� FDXJKW�� KLV� JXDUDQWRUV�� XVXDOO\
KLV�FORVH�UHODWLYHV�RU�IULHQGV��ZHUH�KHOG�UHVSRQVLEOH��7KH
FRQWURO�RYHU� WKH�H[HFXWLRQ�RI� UXOHV�ZDV� LPSRVHG�RQ� ,V�
WULDQ� VXSHUYLVRUV� �3URYHGLWRUL� LQ� ,VWULD��� ZKR� KDG� WR� LQ�
VSHFW�HDFK�RIILFH� LQ� WKH�SURYLQFH�DQG�SD\�SDUWLFXODU�DW�
WHQWLRQ� WR� WKH�PDWWHUV� UHODWHG� WR� ROLYH� RLO�� ,I� WKH\�ZHUH
XQDEOH� WR� IXOILO� WKHLU� GXWLHV�� WKH� LQVSHFWLRQ� KDG� WR� EH
SHUIRUPHG� E\� WKH� .RSHU�3RGHVWi� H� &DSLWDQR�� 7KXV� WKLV
RUGLQDQFH� DQG� WKDW� UHODWHG� WR� VDOW� VPXJJOLQJ� JUDGXDOO\
SDVVHG� FRQWURO� RYHU� FRQWUDEDQG� LQWR� WKH� KDQGV� RI� WKH
.RSHU�3RGHVWi�H�&DSLWDQR��ZKR�UHFHLYHG��LQ�DGGLWLRQ�WR
KLV� UHJXODU�ZDJH������GXFDWV�SHU� \HDU�� ILQDQFHG�E\� WKH
LQFRPH�IURP�ILQHV�DQG�FRQILVFDWHG�JRRGV�

<HW�IURP�WKHQ�RQ��WKH�LQFRPH�IURP�WKH�WD[�FROOHFWHG
E\�WKH�FKLHIV�RI�)XUODQLD�QR�ORQJHU�IORZHG�LQWR�WKH�.RSHU
)LVFDO�&KDPEHU��EXW�WR�WKDW�RI�3DGXD��ZKLFK�IRUZDUGHG�LW
WR� WKH� VWDWH� WUHDVXU\� �&HFFD��� 6WULFWHU� FRQWURO� ZDV� DOVR
LPSRVHG� RQ� WKRVH� ���� DQG� ���� XUQV� RI� RLO� WKDW� .RSHU
DQG�0XJJLD��UHVSHFWLYHO\��ZHUH�DOORZHG�WR�H[SRUW�IUHH�RI
WD[�� $XVWULDQ� WUDQVSRUWHUV� KDG� WR� VXEPLW� H[SRUW� FHUWLIL�

FDWHV� ZLWKLQ� WZR�PRQWKV� RU� HOVH� WKH\�� DV� ZHOO� DV� WKHLU
JXDUDQWRUV�� ZHUH� ILQHG� ����PRUH� WKDQ� XVXDO�� ZKHUHDV
WKH�3RGHVWjV�RI�.RSHU�DQG�0XJJLD�KDG�WR�VXEPLW�DQQXDO
UHSRUWV�WR�9HQHWLDQ�RLO�VXSHUYLVRUV��0DJLVWUDWR�GH�3URYH�
GLWRUL� DOOL� 2JOL�� FRQILUPLQJ� WKDW� WKH� DPRXQW� RI� RLO� H[�
SRUWHG�GLG�QRW�H[FHHGHG�WKH�TXDQWLW\�VWLSXODWHG�

8S�WR�WKH�SDVVDJH�RI�WKH�GHFUHH�RI������WKDW�FRQVLG�
HUDEO\�LQFUHDVHG�WKH�WD[�RQ�WKH�RLO�H[SRUWHG�WR�)XUODQLD�
VDOW� KDG�EHHQ� WKH�PRVW� LPSRUWDQW� VPXJJOLQJ� LWHP��ZLWK
FLWL]HQV�RI�3LUDQ�OHDGLQJ�WKH�ZD\��60��������VT����ZKLOH
LQ�WKH�IROORZLQJ�\HDUV�DQG�GHFDGHV�LOOHJDO�WUDGH�LQ�ROLYH
RLO� JDLQHG� JURXQG�� LQ� SDUWLFXODU� LQ� QRUWKZHVWHUQ� ,VWULD�
������WKH�.RSHU�3RGHVWi�H�&DSLWDQR�SRLQWHG�RXW�WKDW�WKH
QHZO\� LQWURGXFHG�RLO� WD[�ZRXOG�KDYH�EURXJKW�FRQVLGHU�
DEOH� LQFRPH�WR� WKH�VWDWH�FDVK�ER[� LI� WKHUH�KDG�EHHQ�QR
FDVHV�RI� IUDXG��ZKLFK�ZHUH� TXLWH� FRPPRQ� LQ� 3XOD� DQG
3LUDQ�ZKHUH�WKH�RIILFLDOV�GLG�QRW�LVVXH�EROHWWH��7KH�JXLOW\
ZHUH�ILQHG�RU�VHQW�LQWR�H[LOH��WKH�ILQHV�EURXJKW������OLUDV
WR�3LUDQ�DQG������WR�3XOD��5(/����������7ZR�\HDUV�ODWHU�
WKH�3RGHVWi�H�&DSLWDQR��*LDFRPR�&RQWDULQL�� VWDWHG� WKDW
RZLQJ� WR� WKH� WDFLW� FRQVHQW� RI� SUHYLRXV� ,VWULDQ� 3RGHVWjV�
GDWHOHVV�EROHWWH�ZHUH� EHLQJ� LVVXHG� WR� WUDQVSRUWHUV��ZKR
WKHQ�XVHG�WKH�VDPH�SHUPLW�VHYHUDO�WLPHV��,I�WKH\�UDQ�LQWR
VWDWH�FRQWURO��WKH\�TXLFNO\�ZURWH�GRZQ�WKH�UHOHYDQW�GDWH�
2WKHUZLVH� WKH\� UHWXUQHG� WKH�EROHWWD� WR� WKH� ORFDO� RIILFH
DQG� UHFHLYHG� LW� EDFN� EHIRUH� WKH\� HPEDUNHG� RQ� D� QHZ
MRXUQH\��:LWK�DOPRVW�QR� WD[HV�EHLQJ� OHYLHG�RQ� WUDGH� LQ
ROLYH�RLO�� WKH�3RGHVWi�H�&DSLWDQR� VXJJHVWHG� WKDW� WKH� WD[
VKRXOG�EH�FROOHFWHG� LQ� LQGLYLGXDO� ,VWULDQ� WRZQV�DQG�QRW
LQ� )XUODQLD� DV� WKH�H[LVWLQJ� V\VWHP�GLG�QRW� DOORZ� IRU� WKH
,VWULDQ� FKLHIV� WR� GHWHUPLQH�ZKHUH� DQG�KRZ� WKH� WD[� KDG
EHHQ� SDLG�� DQG� WKH� VWDWH� FDVK� ER[� UHPDLQHG� HPSW\�
0RUHRYHU�� VPXJJOHUV� FXQQLQJO\� FRQFHLYHG� WKH� SODQ� RI
WUDQVSRUWLQJ�WKH�RLO�IURP�,VWULD�WR�)XUODQLD�E\�WKHPVHOYHV�
DQG� LI� 3RGHVWjV� RI� )XUODQLD� FDXJKW� WKHP� UHG� KDQGHG�
WKH\�FRXOG�QRW�GHWHUPLQH�WKH�RULJLQ�RI�WKH�RLO�DQG�FRXOG
RQO\�LPSRVH�D�ILQH�DPRXQWLQJ�WR�����RI�WKH�YDOXH�RI�WKH
VPXJJOHG� RLO� �5(/� ��� ������ 7KXV� LQ� ������ DIWHU� KDYLQJ
GLVFRYHUHG� VLPLODU� ORRSKROHV�� WKH� 3RGHVWi� H� &DSLWDQR
)UDQFHVFR�7URQ�SURSRVHG�WKDW�WKH�WD[�RQ�RLO�H[SRUWHG�WR
)XUODQLD�VKRXOG�IORZ�DJDLQ�LQWR�WKH�.RSHU�)LVFDO�&KDP�
EHU�DV�LW�KDG�LQ�WKH�SDVW��$QRWKHU�UHDVRQ�O\LQJ�EHKLQG�KLV
SURSRVDO�ZDV� WKH� IDFW� WKDW� HDFK� \HDU� WKH�&KDPEHU�ZDV
UXQQLQJ�D�ODUJH�GHILFLW��5(/���������

$URXQG�������WKH�.RSHU�3RGHVWi�H�&DSLWDQR�UHSRUWHG
WKDW�WKH�SURYLQFH�SURGXFHG�IURP�������WR�������XUQV�RI
RLO��DURXQG�������KO��SHU�\HDU��ZKLFK�KRZHYHU�EURXJKW
OLWWOH�LQFRPH�WR�WKH�VWDWH�FDVK�ER[��5(/����������+DYLQJ
FRPSDUHG� WKH�YROXPH�RI�RLO�SURGXFHG�DQG� WKH�TXDQWLW\
RI� RLO� H[SRUWHG�� KH� GLVFRYHUHG� JUHDW� GLVFUHSDQFLHV�� \HW
ZKHQ�KH�DVNHG�WKH�ORFDO�SRSXODWLRQ�IRU�DQ�H[SODQDWLRQ�
KH�ZDV�WROG�WKDW�WKH\�HLWKHU�NHSW�RU�XVHG�RLO�DW�KRPH�RU
VROG�LW�WR�EX\HUV�IURP�WKHLU�YLOODJH��,Q�UHDOLW\��PXFK�RI�LW
ZDV� WUDGHG� LOOHJDOO\�� $V� HYLGHQW� DOVR� IURP� UHSRUWV� E\
RWKHU� ,VWULDQ� FKLHIV�� ,VWULD�ZDV� DQ� LGHDO� SODFH� IRU� VPXJ�
JOLQJ�� VLQFH�� JLYHQ� WKH� QDWXUDO� FRQWRXU� RI� LWV� FRDVW�� QX�
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PHURXV�VPDOO�ED\V�PDGH� IRU�SHUIHFW�KLGLQJ�SODFHV� �H�J��
5(/� ��� ������ ������ )XUWKHUPRUH�� PDQ\� ,VWULDQ� WRZQV
ZHUH� QR� ORQJHU� HIIHFWLYHO\� VXUURXQGHG� E\� WRZQ� ZDOOV�
ZKLFK�IURP�WKH�0RGHUQ�$JH�RQ��ZKHQ�HIILFLHQW�ILUHDUPV
ZHUH� GLVFRYHUHG�� QR� ORQJHU� VHUYHG� DV� D� PHDQV� RI� GH�
IHQFH�� EXW� UDWKHU� DV� D�PHDQV� RI� LQWHUQDO� FRQWURO� RI� WKH
SRSXODWLRQ��DV�DGPLWWHG�E\�VHYHUDO�9HQHWLDQ�FKLHIV��H�J��
5(/� ��� ������ ����� VHUYLQJ� LQ� .RSHU�� ZKHUH� WKH� WRZQ
ZDOOV�ZHUH� LQ� EDG� FRQGLWLRQ� �� QRW� RQO\� RZLQJ� WR� SRRU
PDLQWHQDQFH� UHVXOWLQJ� IURP� D� VKRUWDJH� RI� PRQH\�� EXW
DOVR� EHFDXVH� WKH\� ZHUH� GDPDJHG� E\� WKH� LQKDELWDQWV
WKHPVHOYHV�ZKR�ZDQWHG�WR�VPXJJOH�JRRGV�E\�QLJKW��5(/
��������60���������������)RU�DOO�WKHVH�UHDVRQV��WKH�3RGH�
VWi�H�&DSLWDQR�DOVR�SURSRVHG� WKDW� WKH� WD[�RQ�RLO� VKRXOG
EH�SDLG�DW�WKH�RLO�PLOOV�WKHPVHOYHV��5(/���������

7KH� DERYH�PHQWLRQHG� SURSRVDOV� IRU� UHVWULFWLQJ� FRQ�
WUDEDQG�DFWLYLWLHV�ZHUH�DOVR�VXSSRUWHG�E\�WKH�.RSHU�3R�
GHVWi� H� &DSLWDQR� 3LHWUR� %DVDGRQD� LQ� ������ ZKR� DOVR
SURYLGHG�LQWHUHVWLQJ�GDWD�RQ�WKH�RLO� WUDGH� LQ� ,VWULD��FLWHG
E\�VHYHUDO�DXWKRUV��%HQXVVL�������������'DURYHF�������
������ $FFRUGLQJ� WR� %DVDGRQD�� WKH� 9HQHWLDQ� 5HSXEOLF
FRXOG� KDYH� HDUQHG� DV�PXFK� DV� ������ GXFDWV� DQQXDOO\
IURP�WKH�RLO�WUDGH��ZKHUHDV�LQ�IDFW�LW�PDQDJHG�WR�REWDLQ
RQO\�IURP������WR������GXFDWV�SHU�\HDU��5(/����������,Q
RWKHU�ZRUGV��WKH��JUH\��HFRQRP\�H[FHHGHG�WKH�OHJDO�RQH
E\�ILYH�WR�VL[�WLPHV���DQ�HVWLPDWLRQ�ZKLFK�PLJKW�DSSHDU
WRR�VXEMHFWLYH��EXW�RQO\�DW�ILUVW�VLJKW��,I�RQH�WDNHV�LQWR�DF�
FRXQW� WKH� IDFW� WKDW� DW� WKDW� WLPH� WKH� WD[� UDWH� HTXDOOHG� �
VROGL�SHU�OLEUD�RI�RLO�RU����OLUDV�SHU�XUQ�RI�RLO��OHJDO��DQG
WR�D� JUHDWHU� H[WHQW� LOOHJDO�� H[SRUWV�RI� ,VWULDQ� ROLYH� RLO� WR
)XUODQLD� DQG� LWV� KLQWHUODQG� DPRXQWHG� WR� DURXQG� �����
XUQV� RI� RLO� SHU� \HDU���� RI� ZKLFK� RQO\� ����� XUQV� RI� RLO
�WKH�ORZHVW�NQRZQ�LQVWDQFH�IRU�WKLV�WLPH�SHULRG��ZDV�H[�
SRUWHG� OHJDOO\�� %\�FRQWUDVW�� LQ� ������ZKHQ� WKH� WD[�ZDV
VWLOO� �� VROGR� SHU� OLEUD� RI� RLO�� WKH� LQFRPH� IURP� WD[DWLRQ
UHDFKHG�������OLUDV�DQG�OHJDO�H[SRUWV�DPRXQWHG�WR�����
XUQV�RI�RLO��5(/���������

7KH� VLWXDWLRQ�EHFDPH�HYHQ�ZRUVH�DIWHU������� ,Q�DGGL�
WLRQ�WR�WKH���VROGL�SHU�OLEUD�RI�RLO��WD[DWLRQ�DOVR�LQFOXGHG�WKH
)XUODQLD�LPSRUW�WD[��DV�ZHOO�DV�VSHFLDO�IHHV��DJJLRQWL���VR�WKDW
WKH�WD[�RQ�,VWULDQ�RLO�WRWDOOHG�PRUH�WKDQ���VROGL�SHU�OLEUD�RI
RLO� �/HJJL�� ������ ��������$V� HYLGHQW� IURP� DQ� H[SODQDWLRQ
JLYHQ�E\�WKH�.RSHU�3RGHVWi�H�&DSLWDQR�WR�9HQHWLDQ�VXSHU�
YLVRUV�RI�RLO��DIWHU������ WKH� IHHV� IXUWKHU�FRPSOLFDWHG� WD[
SURFHGXUHV��7KH�H[SRUWHUV�ILUVW�KDG�WR�SD\� WKH� LPSRUW� WD[
�'D]LR�G¢(QWUDGD��RI����GXFDWV�DQG����JURVFKHQ�SHU�PLDUR
RI�RLO��DQG�WKHQ���VROGL�SHU�OLEUD�RI�RLO��ZKLFK�DOWRJHWKHU�WR�
WDOOHG����GXFDWV�SHU�PLDUR�RI�RLO��2I�WKH���VROGL����UHPDLQHG
WR�WKH�H[FLVHPDQ��ZKLOH�RQH�ZHQW�GLUHFWO\�WR�WKH�VWDWH�FDVK

ER[��SHU�FRQWR�SXEOLFR���VR�WKDW�WKH�WD[�FROOHFWRUV�HDUQHG���
GXFDWV�DQG���JURVFKHQ��DQG� WKH� WUHDVXU\����GXFDWV�DQG��
JURVFKHQ� �IHHV� LQFOXGHG��� ,Q�RUGHU� WR�SUHYHQW� WKH� LQIORZ�RI
IRUHLJQ�ROLYH�RLO��LQ������WKH�9HQHWLDQ�6HQDWH�SDVVHG�D�GH�
FUHH�DOORZLQJ�WKH�H[SRUW�RI�,VWULDQ�RLO�WR�%HUJDPR��%UHVFLD�
&UHPD�DQG�9HURQD�DQG�WKHLU�WHUULWRULHV��DV�ZHOO�DV�WR�WKH�UH�
JLRQ�RI�3ROHVLQH�DQG�WKH�WRZQ�RI�$GULD�LQ�WKH�3R�YDOOH\��RQ
FRQGLWLRQ� WKDW�WKH�RLO�ZDV� WUDQVSRUWHG�YLD�)XUODQLD��2ZLQJ
WR�WKH�IDFW�WKDW�DOO�LQFRPH�IURP�WKH�WD[�RQ�,VWULDQ�RLO����VROGL
SHU� OLEUD� RI� RLO�� UHPDLQHG�ZLWK� WKH� H[FLVHPDQ�� WKH� VHOOHUV
ZHUH�DOVR�REOLJHG� WR�SD\� WKH� WD[� LPSRVHG�RQ�PLGGOHPHQ
DPRXQWLQJ� WR� ��� JURVFKHQ� SHU�PLDUR� RI� RLO��1RW� VXUSULV�
LQJO\�� WKH�FDOFXODWLRQ�RI� WD[HV�EHFDPH�HYHQ�PRUH�FRPSOL�
FDWHG��VR�WKDW�LQ������WKH�PHDVXUH�ZDV�DEROLVKHG�DQG�IURP
WKHQ�RQ� ,VWULDQ�RLO� FRXOG�EH� H[SRUWHG� WR�9HQHWLDQ� UHJLRQV
RXWVLGH�)XUODQLD�RQO\�YLD�WKH�FDSLWDO��$69�������

5HJDUGLQJ�WKH� LQFUHDVLQJ�WD[�RQ�RLO�H[SRUWHG� WR�)XUOD�
QLD��LW�LV�DOVR�LQWHUHVWLQJ�WR�QRWH�WKH�FRPSODLQW� IRUPXODWHG
E\� WKH� .RSHU�*UHDWHU� &RXQFLO� RQ� $XJXVW� ���� ������ 7KH
GRFXPHQW�VWDWHV�WKDW�LQLWLDOO\�WKHUH�ZHUH�QR�IHHV�WR�SD\�IRU
WKH�H[SRUW�RI�RLO�WR�)XUODQLD��ZKLOH�WKH�WD[�DPRXQWHG�WR���
VROGL�SHU�XUQ�RI�RLO��)URP������RQ��WKH�WD[�ZDV�RQ�WKH�LQ�
FUHDVH��UHDFKLQJ���VROGL�SHU�OLEUD�RI�RLO�LQ�������,I�RQH�DOVR
WDNHV� LQWR� DFFRXQW� WKH� IHHV� �G¢DJJLRQWL�� DPRXQWLQJ� WR� �
VROGL��WKH�WD[�WRWDOOHG����OLUDV�DQG����VROGL�SHU�XUQ��0RUHR�
YHU��WKH�FRQWULEXWLRQ�RI����VROGL�SHU�XUQ��ZKLFK�VWLOO�KDG�WR
EH�SDLG��ZDV�UDLVHG�WR���OLUDV��DQG�WKH�LQKDELWDQWV�RI�.RSHU
ZHUH�ZRQGHULQJ�ZKHWKHU� WKH� LQFUHDVH� KDG�EHHQ�SXEOLFO\
GHFUHHG�DW�DOO�RU�MXVW�UHIOHFWHG�WKH�JUHHG�RI�WKH�H[FLVHPHQ�
7KXV��DOWRJHWKHU����OLUDV�DQG����VROGL�SHU�XUQ�RI�RLO�KDG�WR
EH�SDLG�LQ�WD[��$QG�DV�LI�WKDW�ZHUH�QRW�HQRXJK��RQ�-XQH����
������ WKH�6HQDWH�SDVVHG�D�GHFLVLRQ� WKDW� WKH� WD[� LPSRVHG
RQ�WKH�RLO�H[SRUWHG�IURP�9HQLFH�WR�)XUODQLD�VKRXOG�EH�GH�
FUHDVHG� E\� �� VROGR��ZKLFK�PHDQW� WKDW� WKH� LQKDELWDQWV� RI
.RSHU�HDUQHG�OHVV�WKDQ����OLUDV�IRU�DQ�XUQ�RI�RLO�VROG�RU��WR
FLWH� WKH� FRPSODLQW�� �LI� RQH� GHGXFWV� WKH� FRVWV� RI� ZRUN�
PDLQWHQDQFH�DQG�KDUYHVWLQJ�HYHQ�GXULQJ� WKH�PRVW� VHYHUH
ZLQWHUV��ROLYH�RZQHUV�UHPDLQ�ZLWK�SUDFWLFDOO\�QRWKLQJ��1RW
VXUSULVLQJO\��WKH\�KDYH�ORVW�DOO�VDWLVIDFWLRQ��O¢DPRUH��GHULYHG
IURP�ROLYH�JURZLQJ�DQG�QR�ORQJHU�WDNH�SURSHU�FDUH�RI� WKH
WUHHV�QRU�SODQW�QHZ�RQHV��� ,Q�YLHZ�RI� WKDW�� WKH�6HQDWH�GH�
FLGHG�WKDW�D�GHOHJDWLRQ�VKRXOG�SD\�D�YLVLW�WR�WKH�9HQHWLDQ
'RJH�LQ�RUGHU�WR��DSSOLFDUH�TXDOFKH�ULPHGLR�D¢�WDQWH�QRVWUH
PLVHULH�����DQG�WR�KHOS�WKH�LQKDELWDQWV�RI�.RSHU�HDUQ�D�GH�
FHQW�OLYLQJ�IURP�ROLYHV��0���������������

-XGJLQJ�IURP�WKH�IDFW�WKDW�WKH�VXP�RI�WKH�LPSRUW�WD[�DQG
RI�WKH���VROGL�WD[�DPRXQWHG�WR�DURXQG���VROGL�SHU�OLEUD�RI
RLO����DV�LV�DOVR�HYLGHQW�IURP�LWHP���RI�WKH�DIRUH�PHQWLRQHG
GHFUHH� RI� ��� 2FWREHU�� ������ �/HJJL�� ������ ������� RQH

�� ������GXFDWV�[�����OLUDV� ��������OLUDV������ �������
�� 7KH�WD[�WRWDOOHG����GXFDWV�DQG���JURVFKHQ����GXFDW� ����JURVFKHQ����JURVFKHQ� ��������GXFDW���LI�H[SUHVVHG�LQ�OLUDV� ��������OLUDV�SHU

PLDUR�������XUQ�� ������OLUDV�SHU�XUQ��WKH�WD[�RI���VROGL�SHU�OLEUD�RI�RLO�HTXDOOHG����OLUDV�SHU�XUQ�
�� �&KH�LO�&RQGXWWRUH�GL�HVVR�'DWLR��	�3LHJJLR��VHFRQGR�OD�VXPPD�VDUi�VWDWR�GHOLEHUDWR�HVVR�'DWLR��VLD�IRUPDWR�GHELWRUH��	�SL|�SHU�O
L P�

SRUWDU�GHOOL�VROGL�FLQTXH�SHU�OLUD�VRSUD�GL�TXHOOR��FRVs�FKH�TXDQWR�GHWWR�&RQGXWWRU�FDXHUi�GL�GHWWR�'DWLR��	�DJJLRQWL��VDUi�WXWWR�SHU�VXR
FRQWR��
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FRXOG�FRQFOXGH�WKDW�WKH�)XUODQLD�LPSRUW�WD[�KDG�WR�EH�SDLG
WR� ,VWULDQ� H[FLVHPHQ�� ,Q� ������ D� WHPSRUDU\� GHFLVLRQ�ZDV
DGRSWHG�� ZKLFK� LQ� ����� EHFDPH� SHUPDQHQW�� VWLSXODWLQJ
WKDW� WD[DWLRQ� VKRXOG�DOVR� LQFOXGH� WKH� VR�FDOOHG�PLQRU� WD[
IRU�PHDVXULQJ�RLO��VR�WKDW�WKH�WD[�UDWH�SHU�XUQ�RI�,VWULDQ�RLO
H[SRUWHG� WR� )XUODQLD� ILUVW� WRWDOOHG� ��� DQG� WKHQ� ��� OLUDV
�3529���������������

7KH� WD[DWLRQ� UXOHV� DOVR� UHODWHG� WR� VSHFLDO� SHUPLWV
�EROHWWH��LVVXHG�WR�H[SRUWHUV�DQG�SULQWHG�E\�WKH�VWDWH�SULQW�
LQJ�KRXVH�RI�6W��0DUFR�LQ�9HQLFH��WKRVH�LVVXHG�E\�WKH�H[�
FLVHPHQ� KDG� WR� EH� EODFN�� ZKHUHDV� EROHWWDV� ILOOHG� LQ� E\
FKDQFHOORUV�RI�WKH�FRPPXQHV�SUHVLGHG�E\�D�9HQHWLDQ�3R�
GHVWj�ZHUH�UHG��7KH�H[FLVHPDQ�KDG�WR�ZULWH�GRZQ�WKH�FRQ�
VHFXWLYH� QXPEHU�� WKH� QDPH� DQG� VXUQDPH� RI� WKH� WUDQV�
SRUWHU��WKH�TXDQWLW\�RI�WKH�ORDGHG�DQG�PHDVXUHG�RLO�DQG�WKH
SODFH�RI�GHVWLQDWLRQ�LQ�)XUODQLD�WKDW�ZDV�SUHVLGHG�RYHU�E\�D
9HQHWLDQ�3RGHVWj��7KH�FKDQFHOORU�FRSLHG�WKH�GDWD�IURP�WKH
EODFN� WR� WKH� UHG� EROHWWD� DQG� ILOOHG� LQ� WKH� VDPH� QXPEHU�
(DFK� SHUPLW� LVVXHG� EURXJKW� KLP� �� VROGL�� 7KH� RUGLQDQFH
GLIIHUHG� IURP� WKH� SUHYLRXV� RQHV� LQ� WKDW� LW� VWLSXODWHG� WKDW
IURP� WKHQ�RQ� WKH� WD[�KDG� WR�EH� OHDVHG� WR� WKDW� H[FLVHPDQ
ZKR�SUHVHQWHG�WKH�EHVW�RIIHU�DW�SXEOLF�DXFWLRQ��$V�HYLGHQW
IURP�WKH�GHFUHHV�LQ�IRUFH�LQ�.RSHU��3XOD��3RUHá��3LUDQ�DQG
RWKHU�SODFHV��/HJJL�������������WKH�WD[�KDG�WR�EH�FROOHFWHG
IURP�HDFK� WRZQ�VHSDUDWHO\��ZLWK�WKH� LQFRPH�IORZLQJ� LQWR
WKH� .RSHU� )LVFDO� &KDPEHU�� ,QLWLDOO\�� WD[� FROOHFWLRQ� ZDV
OHDVHG�IRU�D�SHULRG�RI�WZR�\HDUV��IURP�6HSWHPEHU���������
WR� $XJXVW� ���� ������ ZKHUHDV� DIWHU� ����� WKH� SHULRG� ZDV
SURORQJHG�WR���\HDUV��<HW�DV�HDUO\�DV������LW�ZDV�QRW�FRO�
OHFWHG� IRU� HDFK� WRZQ� VHSDUDWHO\�� EXW� IRU� WKH�ZKROH� SURY�
LQFH� �3529����������7KH�9HQHWLDQ�6HQDWH�DGYLVHG�VXFK�D
SURFHGXUH� RQ� 'HFHPEHU� ��� ������ KHHGOHVV� RI� WKH� QHZ
UXOHV�DGRSWHG�SUHYLRXVO\�WKDW�\HDU��60���������,QWHUHVWLQJO\�
WKH�GDWD� UHIHUULQJ� WR� WKH� WZR�\HDU� OHDVH�RI� WD[� KDYH� EHHQ
SUHVHUYHG��ZKLFK�PDNHV�LW�SRVVLEOH�WR�FRPSDUH�WKH�TXDQWL�
WLHV�RI�RLO�H[SRUWHG�WR�)XUODQLD�E\�LQGLYLGXDO�,VWULDQ�WRZQV
GXULQJ�WKH�����������SHULRG��3529���������7DEOH����

,Q������� WKH�RLO� WD[�EURXJKW�����GXFDWV� WR� WKH�.RSHU
)LVFDO�&KDPEHU��ZKLOH�WZR�\HDUV�ODWHU�LW�IHOO�WR�����GXFDWV�
,Q�������DIWHU�WKH�WD[�KDG�ULVHQ�WR���VROGR�SHU�OLEUD�RI�RLO
H[SRUWHG� WR�)XUODQLD�� WKH� LQFRPH�LQFUHDVHG� WR������GXF�
DWV�� ,Q�������DIWHU� WD[DWLRQ�KDG� UHDFKHG��� VROGL� DQG� ODWHU
RQ���VROGL�SHU�OLEUD�RI�H[SRUWHG�RLO��WKH�&KDPEHU�DFTXLUHG
�����GXFDWV��ZKLOH�LQ�������IROORZLQJ�WKH������UDLVH�WR��
VROGL�SHU�OLEUD�RI�RLO�� WKH�LQFRPH�IURP�WKH�RLO� WD[�JUHZ�WR
�����GXFDWV��DOO�5(/��

,Q�WKH�HQVXLQJ�\HDUV�RU��PRUH�SUHFLVHO\��FHQWXU\�� WKH
WD[� LPSRVHG�RQ� ,VWULDQ�RLO�\LHOGHG� WKH� IROORZLQJ�DQQXDO
LQFRPHV��WKH�WD[�ZDV�QRW�FROOHFWHG�EHWZHHQ�����������
���������������������DV�WKH�DXWKRULWLHV�KDG�QRW�PDQ�
DJHG�WR�HPSOR\�DQ�DSSURSULDWH�H[FLVHPDQ��7DEOH������

7DEOH����7KH� WD[�RQ�RLO� H[SRUWHG� WR� )XUODQLD� FROOHFWHG
GXULQJ�WKH�WZR�\HDU�OHDVH�������������
7DEHOD� ���'DYHN� QD� ROMH�� NL� VH� MH� L]YDËDOR� Y� )XUODQLMR�
SREUDQ�Y�REGREMX�GYROHWQHJD�]DNXSD�������������

/RFDWLRQ GXFDWV
.RSHU�ZLWK�LWV�WHUULWRU\ ����
,]ROD�ZLWK�LWV�WHUULWRU\ ����
%XMH�ZLWK�LWV�WHUULWRU\ ���
0XJJLD�ZLWK�LWV�WHUULWRU\ ���
3LUDQ�ZLWK�LWV�WHUULWRU\ ����
8PDJ ���
1RYLJUDG ���
7RZQV�RI�3RUHá�DQG�5RYLQM ���
7RZQ�RI�3XOD�WRJHWKHU�ZLWK�9RGQMDQ ���
0RWRYXQ��*URÌQMDQ��2SUWDOM�DQG�=DYUÊMH ���
7RWDO �����

7KH�LQFUHDVLQJ�WD[HV�EURXJKW�DERXW�D�SURSRUWLRQDO�GH�
FUHDVH�LQ�WKH�OHJDO�H[SRUW�RI�,VWULDQ�RLO��ZKLFK�ZDV�FOHDUO\
HYLGHQW�ZKHQHYHU�WKH�WD[HV�ZHQW�XS��,Q�������ZKHQ�RQO\
WKH�FRPPXQH�RI�.RSHU�ZDV�DOORZHG�WR�H[SRUW�RLO�WR�)XUOD�
QLD��WKH�LQFRPH�IURP�WKH�WD[�FRQWULEXWHG�����GXFDWV�WR�WKH
FRPPXQH¤V�FDVK�ER[��&RQVLGHULQJ�WKDW�DW�WKDW�WLPH�WKH�WD[
UDWH�HTXDOOHG���GXFDWV�SHU�PLDUR�RI�RLO��WKH�H[SRUW�WRWDOOHG
����XUQV��ZKLOH�LQ�������ZKHQ�WKH�RLO�FRXOG�EH�H[SRUWHG
IURP�DOO�SODFHV� LQ� ,VWULD�DQG�WKH� WD[�UDWH�HTXDOOHG���VROGR
SHU� OLEUD�RI�RLO�� LW� DPRXQWHG� WR������XUQV�� ,Q�������DIWHU
WKH�WD[�KDG�EHHQ�LQFUHDVHG�WZLFH�� WKH�H[SRUW� IHOO� WR�����
XUQV��ZKLOH�DIWHU������D�ORZ�RI�����WR������XUQV�RI�RLO�ZDV
H[SRUWHG� SHU� \HDU�� 6LPLODU� YROXPHV� DUH� HYLGHQW� IURP� WKH
SUHVHUYHG�UHJLVWHUV�RQ�WKH�H[SRUW�RI�RLO�WR�)XUODQLD�WKDW�KDG
WR� EH� NHSW� E\� WKH� H[FLVHPHQ� DQG� WKH� FKDQFHOORUV� RI� WKH
.RSHU�3RGHVWi�H�&DSLWDQR��)URP�1RYHPEHU����������� WR
1RYHPEHU�����������D�WRWDO�RI�����XUQV�DQG����OLEUDH�RI
RLO�ZHUH�H[SRUWHG� WR�)XUODQLD�� IURP�1RYHPEHU����������
WR�$SULO����������WKH�H[SRUW�WRWDOOHG�����XUQV��IURP�$SULO��
WR�2FWREHU���������LW�URVH�WR�����XUQV�DQG����OLEUDH��DQG
IURP�'HFHPEHU����������WR�0D\�����������D�WRWDO�RI����
XUQV�DQG����OLEUDH�ZDV�H[SRUWHG�IURP�.RSHU������XUQV�DQG
��� OLEUDH� IURP� 3LUDQ� DQG� ���� XUQV� IURP� 5RYLQM� �3529��
�������ZLWK�WKH�UHODWLYHO\�ORZ�H[SRUW�LQ�����������UHVXOW�
LQJ�IURP�VHYHUH�VWRUPV�LQ�������5(/����������2Q�WKH�EDVLV
RI�WKH�GDWD�RQ�WKH�OHJDO�H[SRUW�DQG�WKH�UHOHYDQW�WD[�UDWHV��LW
FDQ�EH�FDOFXODWHG� WKDW� WKH� DYHUDJH� DQQXDO� DPRXQW� RI� ,V�
WULDQ�RLO�OHJDOO\�H[SRUWHG�WR�)XUODQLD�UDQJHG�EHWZHHQ�����
DQG������XUQV��,I�RQH�DGGV�WR�WKDW�DURXQG������XUQV�RI�RLO
LQWHQGHG� IRU� KRPH� XVH� �5(/� ��� �������� LW� FDQ� EH� HVWDE�
OLVKHG�WKDW�RQ�DYHUDJH�PRUH�WKDQ�������XUQV�RI�WKH�DQQXDO
\LHOG�ZHUH�WUDGHG�LOOHJDOO\�

�� /D�3URYLQFLD��S��������WKH�WDEOH�DOVR�LQFOXGHV�WKH�GDWD�FLWHG�LQ�WKH�WH[W�
�� $FFRUGLQJ�WR�9ODMLQDF��������������LQ�������WKH�6HQDWH�RI�'XEURYQLN��5DJXVD��GHWHUPLQHG�WKDW�����EDUUHOV�RI�RLO�VKRXOG�EH�SXUFKDVHG

IRU�WKH�WRZQ�DQG�WKDW�HDFK�RLO�RZQHU�ZDV�DOORZHG�WR�NHHS���EDUUHOV�RI�RLO�IRU�KRPH�XVH�
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7DEOH����,QFRPH�IURP�WKH�WD[�RQ�RLO�H[SRUWHG�WR�)XUODQLD�DQG�WKH�DPRXQWV�RI�RLO�H[SRUWHG�
7DEHOD����'RKRGHN�RG�GDYND�QD�ROMH��NL�VH�MH�L]YDËDOR�Y�)XUODQLMR��LQ�NROLàLQD�L]YDËDQHJD�ROMD�

<HDU ,QFRPH�IURP�WKH�WD[�LQ�GXFDWV ([SRUWHG�XUQV 7D[�UDWH��OLUDV�XUQ�
������ ����� ����� ������
������ ����� ����� ������
���� ���� ���� �
���� ���� ���� ��
���� ���� ���� ��
���� ���� ���� �����
���� ���� ���� ��
���� ���� ���� ��
���� ������ ���� �����
���� ������ ���� �����
���� ������ ���� ��
���� ���� ���� �����
���� ���� ���� �����
���� ���� ���� �����
���� ���� ���� �����
���� ���� ���� �����
���� ���� ���� �����
���� ���� ���� �����
���� ���� ���� �����
���� ���� ���� ��
���� ������� ���� ��
���� ���� ���� ��
���� ���� ���� ��
���� ���� ���� ��
���� ���� ���� ��
���� ���� ���� ��

�
����
����
����
����
�����
�����
�����

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
\HDU

GXFDWV�RU�XUQV

WD[
XUQV

*UDSK����7D[�DQG�ROLYH�XUQV�H[SRUWHG�WR�)XUODQLD�
*UDI����'DYHN�LQ�DPIRUH�ROMD��NL�VR�VH�L]YDËDOH�Y�)XUODQLMR�

�� 'DWD�UHIHUULQJ�WR�.RSHU�RQO\��5(/��
�� 'DWD�UHIHUULQJ�WR�.RSHU�RQO\��5(/��
�� 60�������
�� 5HO��������3LHWUR�/RUHGDQ�
�� )RU�WKH�ILUVW�WLPH��WKH�WD[DWLRQ�DOVR�LQFOXGHG�WKH�PLQRU�WD[�RI���VROGL�SHU�XUQ�RI�RLO��FI��3529���������
�� ,QFOXGLQJ�DOO�IHHV�IRU���\HDUV�
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7KH� GLDJUDP� LOOXVWUDWHV� WKH� K\SRWKHVLV� WKDW� WKH� LQ�
FUHDVLQJ� WD[� UDWH� RQ� WKH� RLO� H[SRUWHG� WR� )XUODQLD� UDLVHG
WKH� LQFRPH�RI� WKH� VWDWH�FDVK�ER[�RQ� WKH�RQH�KDQG�DQG
ORZHUHG� WKH�DPRXQW�RI�RLO� OHJDOO\� H[SRUWHG� IURP�9HQH�
WLDQ�,VWULD�RQ�WKH�RWKHU��&RQVHTXHQWO\��E\�WKH�HQG�RI�WKH
ILUVW�KDOI�RI�WKH���WK�FHQWXU\��WKH�DPRXQW�ZDV�DV�ORZ�DV�DW
WKH� HQG� RI� WKH� ��WK� FHQWXU\� ZKHQ� RQO\� .RSHU� ZDV� DO�
ORZHG�WR�H[SRUW�RLO�WR�)XUODQLD��7KH�GHPDQG�IRU�RLO�ZDV
XQGRXEWHGO\�JUHDWHU� WKDQ�GXULQJ� WKH���WK�FHQWXU\�� VLQFH
DV�HDUO\�DV� LQ� WKH� ILUVW� KDOI� RI� WKH���WK� FHQWXU\� WKH� OHJDO
SXUFKDVH�RI�RLO� LQFUHDVHG�E\� IRXU� WLPHV�� ODUJHO\�DV�D� UH�
VXOW� RI� DQ� LQFUHDVH� LQ� GHPDQG�� 7KH� GHYDOXDWLRQ� RI� WKH
OLUD�LQ�UHODWLRQ�WR�WKH�GXFDW�KDG�DOPRVW�QR�HIIHFW�RQ� WKH
PDUNHW�EHFDXVH�WKH�WD[�RI��� OLUDV�DQG���VROGL�KDG� WR�EH
SDLG�LQ�GXFDW�FRXQWHU�YDOXH��WKRXJK�LW�KDV�WR�EH�DGPLWWHG
WKDW� WKH� LQFUHDVLQJ� WD[� UDWH�KDG�DQ� LPSDFW�RQ� WKH�SULFH
DQG��LQ�WXUQ��RQ�WKH�WD[�DV�ZHOO�

7KH�LVVXH�RI� WD[HV�ZDV�RQ�WKH�DJHQGD�RI�VHYHUDO�.R�
SHU� 3RGHVWi� H� &DSLWDQL�� ,Q� ������ 'DQLHO� 5HQLHU� VXJ�
JHVWHG� WKDW� UHIRUPV�EH� LQWURGXFHG� LQ� WKH� ILHOG�RI�RLO� WD[
FROOHFWLRQ�EHFDXVH�LW�ZDV�KDUG�WR�ILQG�DQ�DSSURSULDWH�H[�
FLVHPDQ��7KH�WHUP�RI�RIILFH�RI�WKH�ODVW�WD[�FROOHFWRU��*L�
XVHSSH�)DEULVR��HQGHG�LQ�1RYHPEHU�DQG�VLQFH�WKHQ�WKH
DXWKRULWLHV�KDG�QRW�PDQDJHG�WR�HPSOR\�D�QHZ�RQH��$F�
FRUGLQJ� WR� 5HQLHU�� VSHFLDO� DWWHQWLRQ� DOVR� QHHGHG� WR� EH
SDLG�WR�WKH�LQFUHDVLQJ�SURGXFWLRQ�RI�ROLYH�RLO��ZKLOH�WKH
LQFRPH� IURP� WD[HV� ZDV� GHFUHDVLQJ� �5(/� ��� ������ 7KLV
ZDV� FRQILUPHG� LQ� ����� E\� 3RGHVWi� H� &DSLWDQR� 3DXOR
&RQGXOPHU�� ZKR� DGGHG� WKDW� �LW� VHHPV� WKDW� WKH� LQKDEL�
WDQWV�RI�,VWULD�GHYHORSHG�D�OLNLQJ�IRU�ROLYHV�����WXWWDYLD�DQ�
QXDOPHQWH� VL� YHGRQR� QRYHOOL� LPSLDQWL� H� GHYH� VSHUDUVL
FKH�LO�VXGGLWR�VHPSUH�SL|�V¢LQDPRUL������\HW�ROLYH�RLO�SUR�
GXFWLRQ�GRHV�QRW�\LHOG�DGHTXDWH�LQFRPH�IURP�WD[HV�GH�
VSLWH� WKH� IDFW� WKDW� WKH� WD[�RQ�RLO�H[SRUWHG� WR� )XUODQLD� LV
IDLUO\� ORZ��� ZKLFK� FRXOG� LQGLFDWH� WKDW� WKH� WD[DWLRQ� LQ
IRUFH�LQ�RWKHU�SURYLQFHV�RI�WKH�9HQHWLDQ�5HSXEOLF�FRXOG
KDYH� EHHQ� HYHQ� KLJKHU�� �7KH� FDXVH� RI� VXFK� D� ORZ� LQ�
FRPH�OLHV�DERYH�DOO�LQ�VPXJJOLQJ��,W�LV�WUXH�WKDW�D�PLOLWDU\
VKLS� �JDOHRWWD�� KDV� EHHQ� HPSOR\HG� WR� SUHYHQW� LW�� \HW� LW
KDV�SURYHG�XVHOHVV�VLQFH� LW�FDQ�EH� VSRWWHG� IURP�D�JUHDW
GLVWDQFH�DQG��FRQVHTXHQWO\��DYRLGHG����5(/���������2OLYH
RLO� ZDV� VPXJJOHG� QRW� RQO\� E\� WKH� LQKDELWDQWV� RI� ,VWULD�
EXW� DOVR� E\� QXPHURXV� VPDOO� VKLSV� WKDW� FDPH� WR�5RYLQM�
9UVDU� DQG� 3LUDQ� IURP� DV� IDU� DV� 3XJOLD�� $IWHU� KDYLQJ
ORDGHG� WKH� RLO�� WKH\� OHIW� IRU� 7ULHVWH� DQG� RWKHU� GHVWLQD�
WLRQV���7KH\�FRXOG�EH�FDXJKW�E\�VXUSULVH�LQ�SODFHV�ZKHUH
WKH\� ODQG�� WKDW� LV� LQ� WKH� KDUERXUV� RI� 7DJOLDPHQWR� LQ� /L�
YHQ]R�DQG�3LDYD�DQG�LQ�SDUWLFXODU�LQ�%XVR�DQG�/LJQDQR��
WKH� .RSHU�3RGHVWi� H�&DSLWDQR� VXJJHVWHG��$XVWULDQ� VXE�
MHFWV� SDUWLFLSDWHG� LQ� WKH� VPXJJOLQJ� RI� ,VWULDQ� RLO� E\� VHD
�FI�� 3DQMHN�� ������ ��������� DV� HYLGHQW� IURP� WKH� WULDO
DJDLQVW� WKH�VKLS�RZQHU�0DWWLD�%UDPXUVR�WKDW� WRRN�SODFH

LQ������LQ�.RSHU��65����������,Q�RUGHU�WR�DYRLG�DQ\�WD[D�
WLRQ�� WKH� LQKDELWDQWV�RI�3LUDQ�ZHQW� VR� IDU� DV� WR� VPXJJOH
ROLYHV� WR� 7ULHVWH� DQG� SURGXFH� WKH� RLO� WKHUH�� WKRXJK� QRW
RQO\�WKH�H[SRUW��EXW�DOVR� WKH�VDOH�RI�ROLYHV� WR� IRUHLJQHUV
KDG�EHHQ�SURKLELWHG�IURP�WKH�PLGGOH�RI�WKH���WK�FHQWXU\
RQ� �60����������$V�HDUO\�DV������� WKH�.RSHU�3RGHVWi� H
&DSLWDQR� UHFRPPHQGHG� WKDW� WKH� FUHZ� RI� WKH� PLOLWDU\
VKLS�VKRXOG�EH�UHSODFHG�HYHU\���PRQWKV�LQ�RUGHU�WR�SUH�
YHQW� WKHP� IURP� IRUPLQJ� IULHQGVKLSV� DQG� WDNLQJ� EULEHV�
�EHOLHYH�PH��� KH� DGGHG�� �WKDW� ,� VSHDN� IURP� H[SHULHQFH
DQG�WKDW�VLPLODU�PHDVXUHV�VKRXOG�EH�WDNHQ�WR�SUHYHQW�VDOW
FRQWUDEDQG�DV�ZHOO���5(/�������������

7KH� VPXJJOLQJ� RI� ,VWULDQ� RLO� ZDV� UHODWHG� QRW� RQO\� WR
)XUODQLD�DQG�7ULHVWH���ZKHUH�WKH\�FDQ�KDUGO\�DZDLW�WR�FDWFK
SHRSOH�UHG�KDQGHG���5(/����������EXW�DOVR�WR�RWKHU�SODFHV
ORFDWHG�DORQJ� WKH� QRUWKHUQ�$GULDWLF� FRDVW�� $V� D� UHVXOW�� LQ
������WKH�9HQHWLDQV�VWLSXODWHG��5(/���������WKDW� WKH�PRVW
SURILWDEOH�WD[��WKDW�LPSRVHG�RQ�WKH�RLO�H[SRUWHG�WR�)XUODQLD�
ZRXOG�QR�ORQJHU�EH�FROOHFWHG�LQ�,VWULD��EXW�RQO\�LQ�9HQLFH�
ZKHUHDV� IURP��������RQ��DOO�RLO� LQWHQGHG� IRU� VDOH�KDG� WR
EH�WUDQVSRUWHG�WR�9HQLFH�ILUVW�DQG�RQO\�IURP�WKHUH�FRXOG�LW
EH�H[SRUWHG�WR�)XUODQLD�DQG�RWKHU�GHVWLQDWLRQV�� LQFOXGLQJ�
SDUDGR[LFDOO\��EDFN� WR�9HQHWLDQ� ,VWULD��7KH� ILUVW� VWHSV�SUH�
FHGLQJ�WKH�LQWURGXFWLRQ�RI�WKLV�PHDVXUH�KDG�EHHQ�WDNHQ�DV
HDUO\�DV�������ZKHQ� WZR�PLOLWDU\� VKLSV�KDG�EHHQ�VHQW� WR
,VWULD�LQ�RUGHU�WR�HQVXUH�WKDW�DOO�RLO�ZDV�WUDQVSRUWHG�GLUHFWO\
WR�9HQLFH��65���������

'HVSLWH�WKH�IDFW�WKDW�ROLYH�RLO�ZDV�RQH�RI�WKH�PRVW�LP�
SRUWDQW�DQG�DEXQGDQW� ,VWULDQ�SURGXFWV�� LW�RIWHQ�KDSSHQHG�
LQ�SDUWLFXODU�ZKHQ�WKH�KDUYHVW�ZDV�SRRU��WKDW�VKRSV� LQ�,V�
WULDQ� WRZQV� UDQ� VKRUW� DV� D� UHVXOW� RI� WKH� GHPDQG� RI� WKH
QHLJKERXULQJ� SURYLQFHV� DQG� �WKH� JUHHG� RI� D� IHZ� VHOOHUV
ZKR�NHSW�UDLVLQJ�WKH�SULFH��WKXV�PDNLQJ�WKH�RLO� LQDFFHVVL�
EOH� WR� WKH� ORFDO� SRSXODWLRQ��� VR� WKDW� WKH� 3RGHVWjV� ZHUH
FRPSHOOHG� WR�RUGHU� LW�DW�PRUH�DWWUDFWLYH�SULFHV� IURP�HOVH�
ZKHUH�IRU��WKH�QHHGV�RI�WKH�SRRU���5(/�������������

'HVSLWH� WKH� QHZ� UXOHV�� WKH� VLWXDWLRQ� UHPDLQHG� WKH
VDPH��,Q�KLV�OHWWHU�RI�0DUFK������������$69�����WKH�.RSHU
3RGHVWi� H� &DSLWDQR� H[SODLQHG� WR� WKH� 9HQHWLDQ� 6HQDWH
WKDW� LQ� ,VWULD� WKH� FRQWUDEDQG� RI� RLO� LQ� IDFW� EHFDPH� D
FRPPRQ�ULJKW��GLULWWR��RI�WKH�LQKDELWDQWV��ZKLOH�D�\HDU�ODWHU
KLV� VXFFHVVRU�SRLQWHG�RXW� WKDW� �KH� VWURYH� KDUG� WR� SUHYHQW
WKH�WUDQVSRUW�RI�RLO�IURP�5RYLQM��DV�ZHOO�DV�3LUDQ��,]ROD�DQG
0XJJLD��WR�7ULHVWH��<HW�LW�KDV�WR�EH�VDLG�WKDW�WKH�WZR�VWDWH
£)LOXFKL�¤��� RQH� FDSWDLQHG� E\� $OILHU� 3LHWUR� $OHVVLFK�� WKH
RWKHU� E\� $OILHU� 3ROR� 6FXWWRQL�� DUH� DOUHDG\� ZRUQ� RXW� DQG
FDQQRW�FRQWURO�WKH�WUDIILF�DORQJ����PLOHV�RI�FRDVW��8QWLO�WKH
9HQHWLDQ�PDUNHW�RIIHUV�WKH�VDPH�EHQHILWV�DV�WKDW�RI�7ULHVWH�
LW� LV� QR� XVH� H[SHFWLQJ� WKH� VLWXDWLRQ� WR� LPSURYH�� �5(/� ��
������ 3HUKDSV� WKH� 9HQHWLDQ� 6HQDWH� IROORZHG� KLV� DGYLFH
ZKHQ� LW� GHWHUPLQHG� LQ� ����� WKDW� HDFK� ,VWULDQ� VDLORU�ZKR
WUDQVSRUWHG�PRUH� WKDQ� ���PLDURV� RI� RLO� WR� 9HQHWLDQ�PHU

�� $FFRUGLQJ�WR�WKH�RUGLQDQFH�LVVXHG�E\�WKH�9HQHWLDQ�'RJH�RQ� 0D\����������DOO�RLO�WKDW�ZDV�QRW�LQWHQGHG�IRU�XVH�LQ�,VWULD�KDG�WR� �IDU�VFDOD�LQ
FRGHVWD�6HU�PD�'RPLQDQWH����$69��������

�� %RHULR��)HOXFD��VSHFLH�GL�6FKLDOXSSD�R�SLFFLRO�OHJQR�GL�PDUH�FKH�YD�D�YHOH�HG�D�UHPL�
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FKDQWV� VKRXOG� EH� JUDQWHG� D� UHZDUG� �65� ��� ������2Q� WKH
RWKHU�KDQG��WKH�9HQHWLDQV�UHMHFWHG�DQ\�LQQRYDWLRQV�UHODWHG
WR�RLO�SURGXFWLRQ�SURFHGXUHV��,Q�������WKH�6HQDWH��IROORZ�
LQJ� WKH� DGYLFH� RI� WKH�9HQHWLDQ�0RQHWDU\�2IILFH�� GLG� QRW
DSSURYH� WKH� SURMHFW� E\�0DUFR� 0HUOR� SURSRVLQJ� WKDW� ,V�
WULDQ�DQG�'DOPDWLDQ�ROLYHV�EH�ERXJKW�ZLWK�SXEOLF��VWDWH�
PRQH\� DQG� SUHVVHG� LQ� RLO�PLOOV� LQ� DFFRUGDQFH� ZLWK� D
QHZ�SURFHGXUH��60���������FI��3$.�3$��,QYHQWDU�����

$V�HYLGHQW�IURP�WKH�UHSRUW�ZULWWHQ�E\�WKH�.RSHU�3RGH�
VWi� H� &DSLWDQR� /RGRYLFR�0RURVLQL� LQ� ������ WKH� DERYH�
PHQWLRQHG� LQFHQWLYH� WKDW� LQWURGXFHG� D� QHZ�PDQQHU� RI
FROOHFWLQJ� WKH� WD[� RQ� H[SRUWHG� ,VWULDQ� RLO� GLG� QRW� KHOS
PXFK���7KH�ODUJHVW� LQFRPH�RI� WKLV�SURYLQFH�FRPHV�IURP
ROLYH� RLO�� ,I� WKH� WUHHV� VXIIHU� IURP� QR� GLVHDVH�� ZKLFK� LV
WKHLU� UHJXODU� FRPSDQLRQ�� WKH\�\LHOG�DURXQG�������EDU�
UHOV� RI� RLO� SHU� \HDU��2OLYH� RLO� LV� DVVRFLDWHG�ZLWK� D� YHU\
LPSRUWDQW� VRXUFH� RI� SXEOLF� LQFRPH� UHODWHG� WR� WKH
+DSVEXUJ� PRQDUFK\� WKDW� FDQ� EH� REWDLQHG� RQO\� LI� LW� LV
FKDQQHOOHG� YLD� 9HQLFH� VLQFH� ERWK� ROG� DQG� QHZ� UXOHV
WHQG�WR�FRQFHQWUDWH�LW�DW�WKH�VDPH�SRLQW��$QG�LW�LV�DW�WKLV
SRLQW�WKDW�WKH�ODZ�LV�YLRODWHG�VLQFH�WKH�LQKDELWDQWV�RI�,VWULD
DUH�SURQH�WR�VPXJJOH�RLO��LQ�SDUWLFXODU�WR�7ULHVWH��7KXV�LW�LV
RIWHQ�WKH�FDVH�WKDW�RLO�LV�ILUVW�H[SRUWHG�WR�$XVWULDQ�)XUODQLD
DQG� IURP� WKHUH� EDFN� WR� RXU� SURYLQFH�� DQG� VR� ZH� VXIIHU
GRXEOH�ORVV��,WV�H[WHQW�FDQ�EH�FDOFXODWHG�RQ�WKH�EDVLV�RI�WKH
ERRNV�NHSW�E\�WKH�0DJLVWUDWR�VRSUD�RJOL�� LQ�GRLQJ�VR��RQH
VKRXOG�GLVUHJDUG�DURXQG������EDUUHOV� LQWHQGHG� IRU�KRPH
XVH��8S� WR������� WKH� WD[� KDG�EHHQ� FROOHFWHG� LQ� ,VWULD�� LQ
SDUWLFXODU�WKDW�LPSRVHG�RQ�RLO�H[SRUWHG�WR�)XUODQLD��DQG�LW
KDG�IORZHG�LQWR�FRPPXQDO�FDVK�ER[HV��$V�D�UHVXOW��HYHU\�
ERG\�ZDV�PRUH� LQWHUHVWHG� LQ� LW� DQG� WD[� HYDVLRQ�ZDV� OHVV
FRPPRQ��,W�LV�QRW�P\�ZLVK�WR�SUHGHWHUPLQH�RU�SURSRVH�DQ\
PHDVXUHV�QRU�WR�LQWHUIHUH�ZLWK�\RXU�EXVLQHVV��,�ZRXOG�MXVW
OLNH�WR�UHPLQG�\RX�RI�WKLV�ROG�WUDGLWLRQ���5(/���������

'HVSLWH� WKLV�DQG�VLPLODU�SURSRVDOV�RU�HYHQ�FRPSODLQWV
UHVXOWLQJ�IURP�WKH�IDFW�WKDW�WKH�LQFRPH�IURP�WKH�WD[�RQ�RLO
QR�ORQJHU�IORZHG�LQWR�WKH�.RSHU�)LVFDO�&KDPEHU�DQG�WKDW
WKH�H[SHQVHV�WR�FRYHU�SXEOLF�QHHGV�ZHUH�DFFXPXODWLQJ��LQ
SDUWLFXODU� DV� UHJDUGV� WKH� ERUGHU� DQG� HQVXLQJ� KHDOWK� FRQ�
WURO��VR�WKDW���DV�*LXVHSSH�0LFKLHO�SXW�LW� LQ�������5(/���
����� �� �ZH�KDYH� WR� EHJ� IRU� RXU�ZDJHV� HDFK�PRQWK��� WKH
9HQHWLDQ� 5HSXEOLF� LQWURGXFHG� QR� IXUWKHU� FKDQJHV� LQ� WKH
ILHOG�RI�WD[�FROOHFWLRQ��7KH�LQKDELWDQWV�RI�,VWULD�JUHZ�ZHDU\
RI�FRQVWDQW�TXDUUHOV�ZLWK� WKH�9HQHWLDQ�DQG� ORFDO�DXWKRUL�
WLHV��VR�WKDW� LQ������WKH�.RSHU�3RGHVWi�H�&DSLWDQR�0DULQ
%DGRHU�UHDOL]HG�WKDW�LQ�WKRVH�GD\V�ROLYH�WUHHV��ZKLFK�SUR�
YLGHG�WKH�PRVW�LPSRUWDQW�SURGXFW�RI� WKH�SURYLQFH���DUH�LQ
SRRU�FRQGLWLRQ�RZLQJ�WR�QHZ�VDSOLQJV�WKDW�DUH�EHLQJ�LQWUR�
GXFHG�� DV�ZHOO� DV� SRRU� FDUH� IRU� WKH� H[LVWLQJ� WUHHV�� )RUWX�
QDWHO\�� WKH� .RSHU� $FDGHP\� RI� 5HJHQHUDWRUV� �$FFDGHPLD
GHL�5LVRUWL��FI��ËLWNR��������ZRUNV�KDUG�WR�LQIRUP�DQG�DG�
YLVH�ROLYH�JURZHUV�KRZ� WR�REWDLQ�EHWWHU�SURGXFH�� �5(/���
�����

3HUKDSV�WKH�EHVW�ZD\�WR�FRPSUHKHQG�WKH�LPSRUWDQFH�RI
WKH�LQFRPH�IURP�WKH�WD[�RQ�RLO�DQG��DW�OHDVW�OHJDO��SURGXF�
WLRQ�IRU�WKH�HFRQRP\�RI�9HQHWLDQ�,VWULD�LV�WR�MX[WDSRVH�WKH
LQFRPH� IURP� ��� SURYLQFLDO� WD[HV� IORZLQJ� LQWR� WKH� .RSHU
)LVFDO�&KDPEHU��L�H���WD[HV�LPSRVHG�RQ�WRZQ�LQQV��YLOODJH
LQQV�� IDW� SURGXFWV�� WRZQ� EXWFKHU
V� VKRSV�� YLOODJH
EXWFKHU
V� VKRSV�� PLOOV�� ILVK� PDUNHW�� EUHDG�� VDOW�� QRWDU\
VHUYLFHV��LQFRPH�RI�9RGQMDQ��LQFRPH�RI�*URÌQMDQ�FDOOHG
&RUQDULD�*URÊQMDQ�� VSLULWV�� WDQQHG�KLGH��ZLQH�DQG�ZLQH
H[SRUWHG� WR�&DUQLROD�� DQG� WKH� LQFRPH� IURP� WKH� WD[� LP�
SRVHG�RQ�WKH�H[SRUWHG�ROLYH�RLO��,Q�WKH�VHFRQG�KDOI�RI�WKH
��WK� DQG� LQ� WKH� ILUVW� KDOI� RI� WKH� ��WK� FHQWXU\�� WKH� ODWWHU
EURXJKW�IURP������WR������GXFDWV�WR�WKH�)LVFDO�&KDPEHU
SHU�\HDU��ZKLFK�HTXDOOHG�DURXQG������� OLUDV��ZKHUHDV� LQ
WKH� VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\� DOO� RWKHU� WD[HV� PHQ�
WLRQHG�DERYH� �H[FOXGLQJ� WKH� WD[�RQ�ROLYH�RLO�� FRQWULEXWHG
DURXQG�������OLUDV��'DURYHF�������������

WD[�RQ�ROLYH�
RLO ���

���WD[HV�
IORZLQJ�LQWR
�WKH�)LVFDO�
&KDPEHU
���

*UDSK� ��� ,QFRPH� IURP� WKH� WD[� RQ� ROLYH� RLO� YV�� LQFRPH
IURP�RWKHU�WD[HV�
*UDI����'DYHN�RG�GDYND�QD�ROMàQR�ROMH�Y�SULPHUMDYL�]�GR�
KRGNRP�RG�GUXJLK�GDYNRY�

,Q� WKH���WK� DQG� LQ�SDUWLFXODU� LQ� WKH���WK� FHQWXU\��ROLYH
RLO� UHSODFHG� VDOW� �FI�� +RFTXHW�� ������ ��������� DV� WKH
PRVW�LPSRUWDQW�,VWULDQ�H[SRUW��EULQJLQJ�VXEVWDQWLDO�LQFRPH
QRW�RQO\�WR�WKH�9HQHWLDQ�WUHDVXU\��EXW�DOVR�WR�ORFDO�SURGXF�
HUV�� ODUJHO\� EHFDXVH� RI� WKH� H[WUHPHO\� ZLGHVSUHDG� VPXJ�
JOLQJ��ZKLFK�H[FHHGHG�OHJDO�WUDGH�E\�DV�PXFK�DV�VL[�WLPHV�
7KXV�LQ�WKH���WK�FHQWXU\��VDOW�VPXJJOLQJ�E\�VHD��ZKLFK�XVHG
WR� EH� D� WUDGLWLRQDO� DFWLYLW\� RI� QRUWKZHVWHUQ� ,VWULDQ� WRZQV�
ZDV�FRPSOHWHO\�UHSODFHG�E\�ROLYH�RLO�VPXJJOLQJ��FI��5(/��
������������LWV�RQO\�ULYDO�EHLQJ�WKH�FRQWUDEDQG�RI�VDOWHG�ILVK
DQG�RQO\�WR�D�PLQRU�H[WHQW�WKH�VPXJJOLQJ�RI�VDOW�DQG�ZLQH�

:KHQ�JDVOLJKW�ZDV� LQWURGXFHG� WR�7ULHVWH� LQ� WKH� VHF�
RQG�KDOI�RI�WKH���WK�FHQWXU\��WKH�GHPDQG�IRU�,VWULDQ�ROLYH
RLO�IHOO�FRQVLGHUDEO\��,Q�DGGLWLRQ��WKH�TXDOLW\�RI�,VWULDQ�RLO
ODJJHG�EHKLQG�WKDW�RI�)UHQFK�DQG�,WDOLDQ�RLO�EHFDXVH�WKH
IRUPHU�ZDV�SURGXFHG�ZLWK�VLPSOH�GHYLFHV��%HIRUH�EHLQJ
SUHVVHG��ROLYHV�ZHUH� OHIW� IRU�D� IDLUO\� ORQJ�SHULRG�RI� WLPH
LQ� WXEV� ILOOHG� ZLWK� IUHVK� ZDWHU� RU� VHDZDWHU� WKDW� ZDV
FKDQJHG� VHYHUDO� WLPHV�� 'XULQJ� WKDW� WLPH� WKH\� XVXDOO\
VWDUWHG�WR�URW�DQG��FRQVHTXHQWO\��WKH�RLO�ORVW�LWV�VFHQW��DE�
VRUEHG� RWKHU� XQSOHDVDQW� VPHOOV� DQG� EHFDPH� VRXU�� 7KH
SURFHGXUH�� KRZHYHU�� UHPDLQHG� LQ� XVH� DV� WKH� SURGXFHUV
EHOLHYHG� WKDW� LW�\LHOGHG� D� ODUJHU� YROXPH�RI� RLO� DQG� WKDW
WKH�RLO�FRQWDLQHG�PRUH�IDW��7LWO�������������
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:KLOH� UHODWLYHO\� IDYRXUDEOH� HFRQRPLF� WUHQGV� ZHUH
FKDUDFWHULVWLF� RI� WKH� ,VWULDQ� SHQLQVXOD� LQ� WKH� SHULRG� RI
9HQHWLDQ�VXSUHPDF\�IURP�WKH�PLG�WKLUWHHQWK�WR�WKH�PLG�
VL[WHHQWK� FHQWXULHV�� D� VWDJQDWLRQ� DQG� HYHQ� GHFOLQH� LQ
HFRQRPLF� GHYHORSPHQW� ZHUH� SUHYDOHQW� �� DW� OHDVW� LQ
FRPSDULVRQ� ZLWK� QHLJKERXULQJ� ,WDO\� DQG� KLQWHUODQGV� RI
WRGD\
V�6ORYHQLD�DQG�&URDWLD���IURP�WKH�PLG�VL[WHHQWK�WR
WKH�PLG�QLQHWHHQWK�FHQWXULHV� LQ�QRUWKHUQ�DQG�HVSHFLDOO\
WKH�UHPDLQLQJ�SDUWV�RI�9HQHWLDQ�,VWULD�

7KHUH�ZHUH�D�QXPEHU�RI�FDXVHV�IRU�WKH�HYHQWV�ZKLFK
SOD\HG�DQ�LPSRUWDQW�SDUW�LQ�WKH�FUHDWLRQ�RI�WKH�HFRQRPLF
VWUXFWXUH� RI� WKH� ,VWULDQ� VRFLHW\�� 2QH� RI� WKH� PDMRU� RQHV
ZDV� QR� GRXEW� OLQNHG� WR� WKH� JHQHUDO� KLVWRULFDO� GHYHORS�
PHQW� RI� WKH� ZRUOG�� ZKLFK� IROORZHG� WKH� GLVFRYHU\� RI
$PHULFD� DQG� WKXV� WKH� WUDQVIHU� RI� WKH� PDLQ� (XURSHDQ
WUDGH� FXUUHQWV� IURP� WKH�0HGLWHUUDQHDQ� WR� WKH� VKRUHV� RI
WKH�$WODQWLF��7KH�LQFHVVDQW�WKUHDWV�RI�PLOLWDU\�HQFRXQWHUV�
7XUNLVK� LQYDVLRQV� DQG� HVSHFLDOO\� RI� IUHTXHQW� HSLGHPLF
GLVHDVHV�� DOO� RI�ZKLFK� FRPELQHG� WR�PDNH� RI� WKH� ,VWULDQ
SHRSOH�SDXSHUV��VKDSHG�WKH�,VWULDQ�HFRQRPLF�DQG�GHPR�
JUDSKLF� WUHQGV��$W� WKLV� WLPH�� WKH�$XVWULDQ�PRQDUFK\� LQ�
FUHDVLQJO\� IDYRXUHG� LWV�7ULHVWH�SRUW� DQG� WR� VRPH�GHJUHH
WKH�SRUW�RI�5LMHND��SULPDULO\�WKURXJK�WKH� LQWURGXFWLRQ�RI
FRPSXOVRU\�URXWHV�DQG�KLJK�WD[HV��GXH�WR�ZKLFK�WKH�WUD�
GLWLRQDO� WUDGH� URXWHV� RI� WKH� KLQWHUODQG�$XVWULDQ� SRSXOD�
WLRQ�VKLIWHG�HOVHZKHUH�

%XW�UHVSRQVLELOLW\�IRU�WKH�VWDWH�RI�WKH�,VWULDQ�HFRQRP\

PXVW�DOVR�EH�DWWULEXWHG� WR� WKH�9HQHWLDQ� WD[DWLRQ�SROLF\�
1RW�RQO\�GLG�DOO�SURGXFWV� LQWHQGHG� IRU�RYHUVHDV� WUDGLQJ
KDYH�WR�EH�VHQW�ILUVW�WR�9HQLFH��ZKHUH�YDULRXV�WD[HV�KDG
WR� EH� SDLG�� WKH� LQVDWLDEOH� WUHDVXU\�ZKLFK� ODFNHG� H[WHQ�
VLYH�(XURSHDQ�PDUNHWV�EHJDQ��HVSHFLDOO\�IURP�WKH�HQG�RI
WKH� ILUVW� KDOI� RI� WKH� ��WK� FHQWXU\� RQ�� WR� LPSRVH� LQFUHDV�
LQJO\�KLJKHU�WD[HV�QRW�RQO\�RQ�DOPRVW�DOO�SURGXFWV�ZKLFK
EURXJKW� WKHLU� RZQHUV� HYHQ� WKH� VPDOOHVW� DPRXQW� RI� LQ�
FRPH�� EXW� DOVR� RQ� SURGXFWV� LQWHQGHG� IRU� KRPH� XVH�� ,Q
WKLV� SURFHGXUH�� WKH� WUHDVXU\�ZDV� IDLWKIXOO\� HPXODWHG� E\
ORFDO�DXWKRULWLHV��ZKLFK�ZDV�LQ�WKH�FDVH�RI�WKH�.RSHU�UH�
JLRQ�PRVW�HYLGHQW�LQ�WKH�SURGXFWLRQ�RI�ZLQH�DQG� LQ� WKH
3LUDQ�UHJLRQ�LQ�WKH�SURGXFWLRQ�RI�VDOW�DQG�ROLYH�RLO��7KH
UHVSRQVH�WR�WKHVH�PHDVXUHV�E\�WKH�ORFDO�LQKDELWDQWV�ZDV
PRUH� RU� OHVV� H[SHFWHG�� JLYHQ� SUHFHGHQWV� LQ� WKH� GHYHO�
RSPHQW� RI� WUDGLWLRQDO� WUDGH��ZKLFK� LV� WR� VD\� WKDW� VPXJ�
JOLQJ�� DQ�DFWLYLW\�ZKLFK� FRXOG� QRW� HYHQ� EH� VWRSSHG� E\
WKH�PRVW� LQWLPLGDWLQJ� SHQDO� ODZV�� EHFDPH�PRUH� SUHYD�
OHQW��2Q� WKH� FRQWUDU\�� WKH� KLJKHU� WKH� WD[HV�� WKH� JUHDWHU
WKH� QXPEHU� RI� VPXJJOHUV�� 7KLV�� KRZHYHU�� DIIHFWHG� QRW
RQO\�WKH�WUHDVXU\��ZKLFK�FRXOG�QR�GRXEW�HDVLO\�GR�ZLWK�
RXW� WKH� H[WUHPHO\� VPDOO� ,VWULDQ� FRQWULEXWLRQ� FRPSDUHG
ZLWK� WD[�UHFHLSWV� IURP�RWKHU� UHJLRQV�RI� WKH�9HQHWLDQ� UH�
SXEOLF��EXW�DOVR�WKH�LQFRPH�RI�KRPH�FRPPXQHV��ZKLFK
KDG�QR�FKDQFH�RI�JHWWLQJ�DQ\�NLQG�RI�LQIUDVWUXFWXUDO�VXS�
SRUW� RU� LPSOHPHQWLQJ� SURMHFWV� ZKLFK� FRXOG� KDYH� FRQ�
WULEXWHG�VLJQLILFDQWO\�WRZDUGV�WKH�UHYLYDO�RI�YDULRXV�HFR�
QRPLF�DFWLYLWLHV�
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3URL]YRGQMD�ROMßQHJD�ROMD�MH�ELOD�SROHJ�VRODUVWYD��YLQRJUDGQLÈWYD�LQ�YLQDUVWYD�WHU�ULELÈWYD�HQD�RVUHGQMLK�JRVSRGDU�
VNLK�SDQRJ�Y�,VWUL�Y�YVHP�REGREMX�%HQHÈNH�UHSXEOLNH��1D�SRPHQX�MH�SULGRELOD�ÈH�]ODVWL�RG�����VWROHWMD�GDOMH��NR�VR
ROMßQR�ROMH�YVH�YHß�XSRUDEOMDOL�]D�UD]VYHWOMDYR�UDVWRßLK�PHVW��ÈH�SRVHEQR�7UVWD��WHU�NRW�VXURYLQD�]D�GUXJH�SROLQGXVWUL�
MVNH� L]GHONH��9HßMH�SRYSUDÈHYDQMH� LQ�SURPHW� ]� LVWUVNLP�ROMHP�SD� MH�EHQHÈNL� �'RPLQDQWL��QDUHNRYDOR� WXGL�YLÈMH�RE�
GDYßHYDQMH��NDU�MH�QD�GUXJL�VWUDQL�SULYHGOR�WXGL�GR�YVH�YHßMHJD��NRQWUDEDQWD���9�SULVSHYNX�VR�RSLVDQL�QDßLQ�SURL]YRG�
QMH��SURPHWD�LQ�SURGDMH��REGDYßHYDQMD�WHU�WLKRWDSVWYD��NL�MH�WXGL�GR�ÈHVWNUDW�SUHVHJDOR�OHJDOQR�WUJRYLQR��NDU�QDP�V�SR�
PRßMR� GRJQDQM� PHURVORYMD� SRGDMD� UD]PHURPD� YHUQR� VOLNR� R� FHQDK�� SURPHWX�� YLÈLQL� SURL]YRGQMH� LQ� VWRSQMDK� RE�
GDYßLWYH�ROMßQHJD�ROMD�Y�EHQHÈNL�,VWUL�

%HQHßDQL� VR� SRGURßMH� SURL]YRGQMH� LQ� WUJRYLQH� ]� ROMßQLP� ROMHP� ]DßHOL� XUHMHYDWL� UD]PHURPD� ]JRGDM�� VDM� SR�
VDPH]QLP�GDYßQLP�RGUHGEDP�ODKNR�VOHGLPR�YVDM�Y�OHWR�������NPDOX�QDWR�SD�VR�Y�VYRMH�PHVWQH�VWDWXWH�]DßHOL�]DSL�
VRYDWL�WRYUVWQD�GRORßLOD�WXGL�LVWUVNL�NRPXQL��ÞH�MH�ELO�VSUYD�REGDYßHQ�OH�SURPHW�R]LURPD�WUJRYLQD�]�ROMHP��VR�VH�WHPX
NPDOX�SULGUXÊLOH�ÈH�REGDYßLWYH�SULGHODYH�ROMN��SURL]YRGQMH�ROMßQHJD�ROMD��JURVLVWLßQH�LQ�PDORSURGDMQH�WUJRYLQH��LQ�VLFHU�]
UD]OLßQLPL�SUHGSLVL�LQ�SR�UD]OLßQLK�GDYßQLK�VWRSQMDK��NDU�MH�SRPHQLOR��GD�VR�ELOL�]D�SRVDPH]HQ�GDF�L]EUDQL�WXGL�UD]OLßQL
GDYßQL�L]WHUMHYDOFL���GDFDUML��NL�VR�VL�WR�SUDYLFR�SULGRELOL�]�QDMXJRGQHMÈR�SRQXGER�QD�MDYQL�GUDÊEL��2G�]DßHWND�����VWROHWMD
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GDOMH��NR�VH�MH�]DßHO�SRYHßHYDWL�L]YR]�LVWUVNHJD�ROMD�]ODVWL�Y�)XUODQLMR��SD�MH�VWRSQMD�REGDYßLWYH�SUHGYVHP�]D�SURPHW�]�RO�
MHP� SR�PRUMX� ]DßHOD� VWUPR� QDUDÈßDWL�� RG� SULEOLÊQR� �� QD� VNRUDM� ��� RGVWRWNRY� Y� OHWX� ������ LQ� VH� QDWR� ÈH� YVDM� GYDNUDW
SRYHßDOD�QD�VNRUDM����RGVWRWQR�REGDYßLWHY�Y�GUXJL�SRORYLFL�����VWROHWMD�

ÉH�WDNR�VR�PRUDOL�YVL�L]GHONL��QDPHQMHQL�SUHNRPRUVNHPX�WUJRYDQMX��QDMSUHM�Y�%HQHWNH��NMHU�VR�SODßHYDOL�UD]QH�GDMDWYH�
QHQDVLWQD�GUÊDYQD�EODJDMQD��NL�VR�ML�L]RVWDOL�REÈLUQL�HYURSVNL�WUJL��SD�MH�ÈH�]ODVWL�RG�NRQFD�SUYH�SRORYLFH�����VWROHWMD�QDOD�
JDOD�YVH�YLÈMH�GDYNH�QH�VDPR�QD�VNRUDM�YVH�SURL]YRGH��NL�VR�SULQDÈDOL�NDNUÈHQNROL�GRKRGHN��WHPYHß�WXGL�QD�SULGHONH�]D
GRPDßR� XSRUDER�� 3UL� WHP� VR� MR� ]YHVWR� SRVQHPDOH� ORNDOQH� REODVWL��2G]LY� QD� WH� XNUHSH� MH� ELO� SUL� SUHELYDOVWYX� SUHFHM
SULßDNRYDQ��ÈH�]ODVWL��ßH�XSRÈWHYDPR�GRJDMDQMH�Y�WUJRYDQMX�V�WUDGLFLRQDOQLPL�SURL]YRGL�Y�SUHMÈQMLK�REGREMLK��ÇH�EROM�VH�MH
QDPUHß�UD]YLOR�WLKRWDSVWYR��NL�JD�QREHQD�ÈH�WDNR�XVWUDKRYDOQD�ND]HQVND�SROLWLND�QL�PRJOD�]DMH]LWL��1DVSURWQR��YLÈML�NR�VR
ELOL�GDYNL��YHß�MH�ELOR�WLKRWDSVWYD�LQ�SRVOHGLßQR�PDQM�GRKRGND�]D�LVWUVNH�REßLQVNH�EODJDMQH�WHU�V�WHP�PDQM�PRÊQRVWL�]D
NDNUÈQRNROL�QDßUWQR�VSRGEXMDQMH�JRVSRGDUVNHJD�UD]YRMD��NL�MH�Y�WHP�REGREMX�QD�YVHK�SRGURßMLK�EHOHÊLOR�QDJOR�XSDGDQMH�

.OMXE�WHPX�SD�MH�SUDY�ROMßQR�ROMH��NL�VR�JD�QDMYHß�SULGHODOL�QD�REPRßMX�3LUDQD��5RYLQMD�LQ�.RSUD��SROHJ�VROMHQLK�ULE
HGLQD�WUDGLFLRQDOQD�JRVSRGDUVND�SDQRJD��NL�MH�Y������ÈH�]ODVWL�SD�Y�����VWROHWMX�GRÊLYHOR�UD]PHURPD�YHOLNR�SRYSUDÈHYDQMH�
WDNR�GD�MH�SRYVHP�SUHY]HOR�QHNGDQMR�YORJR�VROL�NRW�WHPHOMQHJD�LVWUVNHJD�SURL]YRGQHJD�LQ�L]YR]QHJD�SULGHOND��VDM�MH�SUL�
QDÈDOR�UD]PHURPD�OHSH�SULKRGNH�SUHGYVHP�GUÊDYQL�EODJDMQL�SD�WXGL�SULGHORYDOFHP��]ODVWL�QD�UDßXQ�L]MHPQR�UD]ÈLUMHQHJD
WLKRWDSVWYD��7LKRWDSVWYR�V�VROMR�SR�PRUMX��NL�MH�ELOR�SUHM�]QDßLOQR�SUHGYVHP�]D�VHYHUR]DKRGQD�LVWUVND�PHVWD��MH�Y�]DGQMHP
VWROHWMX� SRYVHP� QDGRPHVWLOR� WLKRWDSVWYR� ]� ROMßQLP� ROMHP�� NL� LPD� VYRMHJD� SUDYHJD� NRQNXUHQWD� OH� ÈH� Y� NRQWUDEDQWX� V
VODQLPL�ULEDPL��SUHFHM�PDQM�SD�V�VROMR�LQ�YLQRP�

.OMXÞQH�EHVHGH��JRVSRGDUVND�]JRGRYLQD��ROMDUVWYR��ROMáQR�ROMH��GDYáQD�SROLWLND��PHUH��WLKRWDSVWYR��,VWUD��QRYL�YHN�
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$06,� ��$WWL� H�0HPRULH�GHOOD� 6RFLHWj� ,VWULDQD�GL�$UFKH�
RORJLD�H�6WRULD�3DWULD��3RUHá�������
$69��362���$UFKLYLR�GL�6WDWR�GL�9HQH]LD��3URYHGLWRUL�VR�
SUD�2OLL�
$69��60���$UFKLYLR�GL�6WDWR�GL�9HQH]LD��6HQDWR�0DUH�
%&7� �� %LEOLRWHFD� &LYLFD� GL� 7ULHVWH� �&LW\� /LEUDU\� RI� 7UL�
HVWH��
0����'HWHUPLQDWLRQ�RI�DUFKLYDO�XQLWV� IROORZV� WKH� ,QYHQ�
WRU\�RI�)��0DMHU��������DQG�WKH�QXPEHU�RI�WKH�PLFURILOP
FRS\�� ,Q�� $UFKLYLR� GL� 6WDWR� GL� 7ULHVWH� �$67��� $QWLFR� DU�
FKLYLR�PXQLFLSDOH�GL�&DSRGLVWULD��$QFLHQW�0XQLFLSDO�$U�
FKLYHV�RI�.RSHU��
3$.��3$� ��3RNUDMLQVNL� DUKLY�.RSHU��3LUDQVNL� DUKLY� ��5H�
JLRQDO�DUFKLYHV�RI�.RSHU��$UFKLYHV�RI�3LUDQ�
30.� �� 3RNUDMLQVNL�PX]HM� .RSHU� �� 5HJLRQDO�PXVHXP�RI
.RSHU�
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$69������$UFKLYLR�GL�6WDWR�GL�9HQH]LD��$69���3URYHGLWRUL
VRSUD�2OLL��362�������
$69������$67��362������
$69������$69��6HQDWR�0DUH��60��
/HJJL� �������� /HJJL��'HFUHWL�H�7HUPLQD]LRQL�GHO�6HU�PR
0DJJ�U� &RQV�R� HWF��� &RQFHUQHQWL� LO� EXRQ� JRXHUQR� GHO�
O
,VWULD��9DOHULR�'D�5LYD��3RG�Wj�H�&DS�R�GL�&DSRGLVWULD�
/HJJL� �������� /HJJL� 6WDWXWDULH� SHU� LO� EXRQ� JRYHUQR� GHOOD
3URYLQFLD�G
,VWULD��'HOOH�&RPXQLWj��)RQWLFL��0RQWL�GL�3LHWj�
6FXROH�� HG� DOWUL� /XRFKL� 3LL�� HG� 2IIL]M� GHOOD� PHGHVLPD�
/RUHQ]R�3DUXWD��3RGHVWD�H�&DSLWDQLR�GL�&DSRGLVWULD�

//0$,� �������� /H[LFRQ� /DWLQLWDWLV� 0HGLL� $HYL� ,XJRVOD�
YLDH��9RO�� ,�,,��(GLWLR�,QVWLWXWL�KLVWRULFL�$FDGHPLDH�VFLHQ�
WLDUXP�HW�DUWLXP�6ODYRUXP�PHULGLRQDOLXP��=DJUDELDH�
3$.�� �� �� 3RNUDMLQVNL� DUKLY� .RSHU� �3$.��� 3LUDQVNL� DUKLY
�3$��� .RGHNVL�� ;,9�� /LEHU� GDFLL�� ����������� �� 5HJLRQDO
DUFKLYHV�RI�.RSHU��3$.���$UFKLYHV�RI�3LUDQ��3$���&RGLFHV�
;,9��/LEHU�GDFLL������������
3529����/D�3URYLQFLD�GHOO
,VWULD�������������.RSHU�
5(/������5HOD]LRQL�GHL�3RGHVWj�H�&DSLWDQL�GL�&DSRGLVWULD
�5(/���$06,���������
5(/������5(/��$06,���������
5(/������5(/��$06,���������
5(/������5(/��$06,����������
5(/������5(/��$06,����������
55������5HOD]LRQL�GHL�&DSLWDQL�GL�5DVSR� �55���$06,����
�����
60������6HQDWR�0DUH��60���������������$06,���������
60������60��$06,���������
60������60��$06,����������
60������60��$06,����������
60������60��$06,����������
60������60��$06,����������
60������60��$06,����������
60������60��$06,����������
60������60��$06,����������
60L������6HQDWR�0LVWL��60L���������������$06,���������
60L������60L��$06,���������
60L������60L��$06,���������
65������6HQDWR�5HWWRUL��65���������������$06,����������
65������65��$06,����������
65������65��$06,����������
65������65��$06,����������
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65������65��$06,����������
67.3���6WDWXWH�RI�.RSHU��SXEOLVKHG� LQ��0DUJHWLß��/�� �HG��
��������6WDWXW�.RSUVNHJD�NRPXQD�L]�OHWD������]�GRGDWNL�GR
OHWD������ �/R�VWDWXWR�GHO�FRPXQH�GL�&DSRGLVWULD�GHO�����
FRQ�OH�DJJLXQWH�ILQR�DO��������.RSHU���5RYLQM��3RNUDMLQVNL
DUKLY�.RSHU���&HQWHU�]D�]JRGRYLQVNH�UD]LVNDYH�5RYLQM�
673,� �� 6WDWXWH� RI� 3LUDQ�� SXEOLVKHG� LQ�� 3DKRU�� 0��� ÉXP�
UDGD��-����������6WDWXW�SLUDQVNHJD�NRPXQD�RG�����GR����
VWROHWMD��/MXEOMDQD��6$=8�

%DQGHOM��'���-DNÇH��-���-DYRUQLN��%����������$VVHVVPHQW�RI
JHQHWLF�YDULDELOLW\�RI�ROLYH�YDULHWLHV�E\�PLFURVDWHOOLWH�DQG
$)/3�PDUNHUV��(XSK\WLFD����������:DJHQLQJHQ���������
%HQXVVL��%����������/
,VWULD�QHL�VXRL�GXH�PLOOHQQL�GL�VWRULD�
7ULHVWH��/LEUHULD�7UHYHV�
%HQXVVL�� %�� �������� 5DJJXDJOLR� GHOOH�PRQHWH�� GHL� SHVL� H
GHOOH�PLVXUH� SHU� VHUYLUH� DOOD� VWRULD� GHOOH� QRVWUH� SURYLQFH�
$WWL� H�PHPRULH� GHOOD� 6RFLHWD
� ,VWULDQD� GL� $UFKHRORJLD� H
6WRULD�3DWULD���������3RUHá����������
%RHULR�� *�� �������� 'L]LRQDULR� GHO� GLDOHWWR� 9HQH]LDQR�
9HQH]LD��3UHPLDWD�7LSRJUDILD�GL�*LRYDQQL�&HFFKLQL�(GLW�
%UDXGHO�� )��� 6SRRQHU�� )�� �������� ,� SUH]]L� LQ� (XURSD� GDO
����� DO� ������ ,Q�� 5LFK� (�� (��� :LOVRQ�� &�� +��� 6WRULD
(FRQRPLFD�&DPEULGJH�,9��7RULQR��(LQDXGL����������
%UDXGHO�� )�� �������� /D� YLWD� HFRQRPLFD� GL� 9HQH]LD� QHO
;9,� VHFROR�� ,Q�� %UDQFD�� 9�� �HG���� 6WRULD� GHOOD� FLYLOWj
YHQH]LDQD��)LUHQ]H��2OVFKNL���������
'DURYHF�� '�� �������� 6WXGL� VWRULFR�HFRQRPLFL� VXOO¤,VWULD
DOOD�ILQH�GHO¤�$QFLHQ�5pJLPH���ULVXOWDWL�H�SURVSHWWLYH��5L�
FHUFKH� GL� 6WRULD� 6RFLDOH� H� 5HOLJLRVD�� ���� ���� 9LFHQ]D�
��������
'DURYHF��'�� �������� )LVFDO�SROLF\�DQG�HFRQRP\� LQ�9H�
QHWLDQ�,VWULD��$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD��������
.RSHU����������
'DURYHF��'����������'DYNL�QDP�SLMHMR�NUL��*RVSRGDUVWYR
VHYHUR]DKRGQH�,VWUH�Y�QRYHP�YHNX�Y�OXáL�EHQHÊNH�GDYá�
QH� SROLWLNH� �� 7KH� %ORRGVXFNLQJ� 7D[HV�� (FRQRP\� RI
1RUWKZHVWHUQ�,VWULD�LQ�0RGHUQ�$JH�LQ�WKH�OLJKW�RI�9HQH�
WLDQ�ILVFDO�SROLF\��.RSHU��=DORÌED�$QQDOHV�
'HJUDVVL��$����������/
HVSRUWD]LRQH�GL�ROLR�H�GL�ROLYH�LV�
WULDQH�QHOO
HWj�URPDQD��$WWL�H�PHPRULH�GHOOD�6RFLHWD
� ,V�
WULDQD�GL�$UFKHRORJLD�H�6WRULD�3DWULD���������3RUHá������
����
+HUNRY�� =�� ��������0MHUH�+UYDWVNRJ� SULPRUMD� V� RVRELWLP
RVYUWRP�QD� VROQH�PMHUH� L� VROQX� WUJRYLQX�� 5LMHND��� 3D]LQ�
+LVWRULMVNL�DUKLY�
+HUNRY��=����������2�LVWDUVNLP�ÊXSOMLP�PMHUDPD�RG�NUDMD
;9,,,� GR� SRORYLFH� ;,;� VWROMHßD�� -DGUDQVNL� ]ERUQLN�� ���� ��
5LMHND���3XOD����������

+HUNRY��=����������'RGDWDN�X]�VWDUH�PMHUH�+UYDWVNRJ�SUL�
PRUMD�L�,VWUH��-DGUDQVNL�]ERUQLN���������5LMHND���3XOD������
����
+RFTXHW��-��&����������,O�VDOH�H�OD�IRUWXQD�GL�9HQH]LD��5LP�
-RXYHQFH�
.DQGOHU�� 3�� �������� ,QGLFD]LRQL� SHU� ULFRQRVFHUH� OH� FRVH
VWRULFKH�GHO�/LWRUDOH��7ULHVWH��/OR\G�
.QDSWRQ��0���������� ,O�VLVWHPD�ILVFDOH�QHOOR�VWDWR�GL� WHU�
UDIHUPD�� VHFROL� ;,9�;9,,,�� &HQQL� JHQHUDOL�� ,Q�� .QDSWRQ�
0�� �HG���� 9HQH]LD� H� OD� WHUUDIHUPD�� (FRQRPLD� H� VRFLHWj�
%HUJDPR�������
0DMHU��)����������,QYHQWDULR�GHOO¤$QWLFR�$UFKLYLR�0XQLFL�
SDOH�GL�&DSRGLVWULD��.RSHU��7LSRJUDILD�&RERO���3ULRUD�
0LKHOLÞ�� '�� �������� 1HDJUDUQR� JRVSRGDUVWYR� 3LUDQD� RG
�����GR�������/MXEOMDQD��6ORYHQVND�DNDGHPLMD�]QDQRVWL�LQ
XPHWQRVWL�
0LKHOLÞ�� '�� �������� .� RVYHWOLWYL� QHNDWHULK� YRWOLK� PHU
VUHGQMHYHÊNHJD�3LUDQD��.URQLND�����������/MXEOMDQD��������
0LKHOLÞ��'�� ��������0HVWQL� YVDNGDQ� Y� REGREMX� EDURND� Y
OXáL� UD]OLáQLK� SLVDQLK� YLURY�� 3LUDQ�� ����������� $QQDOHV�
6HULHV�KLVWRULD�HW�VRFLRORJLD��������.RSHU���������
3DKRU��0����������6RFLDOQL�ERML�Y�REáLQL�3LUDQ�RG�;9��GR
;9,,,��VWROHWMD��/MXEOMDQD���3LUDQ��0ODGLQVND�NQMLJD���6HUJHM
0DÊHUD�0DULWLPH�0XVHXP�RI�3LUDQ�
3DQMHN�� $�� �������� /D� GLSORPD]LD� GHO� YLQR� H� OD� �OLEHUD
QDYLJD]LRQH� GHO� PDUH� $GULDWLFR��� $OOD� ULFHUFD� GL� XQD
SROLWLFD� HFRQRPLFD� QHO� PHULGLRQH� DXVWULDFR� ������
������� +LVWRLUH� GHV� $OSHV� �� 6WRULD� GHOOH� $OSL� �� *H�
VFKLFKWH�GHU�$OSHQ������=�ULFK���������
5RPDQR��5���6SRRQHU�)��&���7XFFL��8����������/H�ILQDQ]H
GL� 8GLQH� H� GHOOD� 3DWULD� GL� )ULXOL� DOO
HSRFD� GHOOD� GRPL�
QD]LRQH� YHQH]LDQD�� 0HPRULH� 6WRULFKH� )RURJLXOLHVL
���������������8GLQH����������
5RÉDF� 'DURYHF�� 9�� �������� 7LKRWDSVWYR� ,VWUDQN� Y� ���
VWROHWMX� Y� NRQWHNVWX� QMLKRYLK� ÌLYOMHQMVNLK� ]JRGE� �� 6PXJ�
JOLQJ� E\� ,VWULDQ� ZRPHQ� LQ� WKH� ��WK� &HQWXU\�� FRQYH\HG
WKURXJK� WKHLU� OLIH� VWRULHV�� $QQDOHV�� 6HULHV� KLVWRULD� HW� VR�
FLRORJLD���������.RSHU��������
7LWO�� -�� �������� *HRJUDIVND� LPHQD� Y� VHYHURY]KRGQL� ,VWUL�
.RSHU��+LVWRULFDO�6RFLHW\�RI�3ULPRUVND��6FLHQFH�DQG�5H�
VHDUFK�&HQWUH�RI�WKH�5HSXEOLF�RI�6ORYHQLD�RI�.RSHU�
=DOLQ��*����������(FRQRPLD�H�SURGX]LRQH�ROHDULD�QHOO
,VWULD
QHO�VHFRQGR�6HWWHFHQWR��(FRQRPLD�H�6WRULD�����5RPD������
����
=DQQLQL��$����������(FRQRPLD�YHQHWD�QHO�VHLFHQWR��2OWUH
LO� SDUDGLJPD� GHOOD� �FULVL� JHQHUDOH��� ,Q�� /D� SRSROD]LRQH
LWDOLDQD�QHO�VHLFHQWR��%RORJQD��&/8(%���6RFLHWj�,WDOLDQD
GL�'HPRJUDILD�6WRULFD����������
ÈLWNR��6����������&DUOLMHYR�GHORYDQMH�Y�NRSUVNLK�DNDGHPL�
MDK�����VWROHWMD��$FWD�+LVWULDH�����.RSHU��������


