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7R�WKH�(GLWRU� 
=DPELD
V� VPDOOKROGHU� IDUPHUV� ODUJHO\�PDLQWDLQ�

PDL]H� JURZLQJ� DV� WKHLU� SULPDU\� VRXUFH� RI� VXVWHQDQFH�
HYHQ�WKRXJK�WKH�\LHOGV�WHQG�WR�EH�H[WUHPHO\�ORZ��0DL]H�
SURGXFWLRQ�FRQWLQXHV�WR�EH�GRPLQDQW�DV�LW�LV�VWLOO�VHHQ�DV�
WKH�EHVW�ZD\�IRU�WKHP�WR�VXVWDLQ�WKHLU�OLYHOLKRRGV�GHVSLWH�
KDYLQJ� OLPLWHG� DFFHVV� WR� H[WHUQDO� UHVRXUFHV�� $V�
VPDOOKROGHU�PDL]H�SURGXFWLRQ�LV�UDLQ�IHG��LW�FDUULHV�D�KLJK�
ULVN�RI�EHLQJ�DIIHFWHG�E\�FOLPDWH�FKDQJH��&OLPDWH�ULVN�IRU�
VPDOOKROGHU� IDUPHUV� LV� LQ� IRUP� RI� GURXJKWV�� KLJK�
WHPSHUDWXUHV� DQG� H[FHVVLYH� UDLQIDOO� ZKLFK� UHVXOWV� LQ�
IORRGV��7KH�IORRGV�EHLQJ�H[SHULHQFHG�LQ�PRVW�SDUWV�RI�WKH�
FRXQWU\� GXULQJ� WKH� ���������� DJULFXOWXUDO� VHDVRQ� >�@�
KDYH� EURXJKW� WR� WKH� IRUH� WKH� LPSRUWDQFH� RI� DGRSWLQJ�
FOLPDWH� UHVLOLHQW� DQG� VXVWDLQDEOH� DJULFXOWXUDO� SUDFWLFHV��
'HVSLWH� WKH� KHLJKWHQHG� VRFLDO� PHGLD� EX]]�� WKH� UHFHQW�
IORRGLQJ�LV�QRW�QHZ��,W�LV�SDUW�RI�ZLGHU�LQFUHDVHG�FOLPDWH�
YDULDELOLW\��QRWHG�IRU�LWV�VHYHULW\�DQG�KLJKHU�IUHTXHQF\�>�@��
&OLPDWH�FKDQJH�KDV�UHVXOWHG�LQ�IORRGLQJ�LQ�PDQ\�UHJLRQV�
>�@��DQG�LPSDFWHG�PDQ\�VHFWRUV���,Q�6XE�6DKDUDQ�$IULFD�
�66$��� WKH� PRVW� LPSDFWHG� VHFWRU� LV� WKH� VPDOOKROGHU�
DJULFXOWXUDO�VHFWRU��7KH�LPSDFWV�RI�FOLPDWH�FKDQJH�DQG�LWV�
UHODWHG� HYHQWV� RQ� IRRG� SURGXFWLRQ� DQG� IRRG� VHFXULW\�
WKUHDWHQ� 66$�� D� UHJLRQ� ZKLFK� KDV� D� ORQJ� KLVWRU\� RI�
SRYHUW\�DQG�IRRG�LQVHFXULW\�>�@� 

'XULQJ�P\� UHVHDUFK� YLVLW� WR�(DVWHUQ�=DPELD�� ,�
KHDUG� IURP� ORFDO� IDUPHUV� ZKR� KDG� WKHLU� FURSV� DQG�
IHUWLOL]HU�GHVWUR\HG�E\�IORRGV��7KHVH�DUH�VLJQLILFDQW�ORVVHV� 
WKDW�PDQ\� VPDOOKROGHU� IDUPLQJ� KRXVHKROGV�PD\�QRW� EH�

DEOH�WR�UHFRYHU�IURP�ILQDQFLDOO\��5HSODQWLQJ�WKH�FURSV�DQG�
UHDSSO\LQJ� WKH� IHUWLOL]HU� UHTXLUHV� VLJQLILFDQW� UHVRXUFHV�
WKH\� GR� QRW� KDYH� DFFHVV� WR� HDVLO\�� )ORRGLQJ� GHYDVWDWHV�
KRPHV�� FURSV�� DQG� OLYHVWRFN�� OHDGLQJ� WR� KXQJHU� DQG�
PDOQXWULWLRQ� >��� �@��$OWKRXJK� LQWHUYHQWLRQV� WR� PLWLJDWH�
VPDOOKROGHU� DJULFXOWXUDO� FKDOOHQJHV� DUH� XELTXLWRXV� LQ�
=DPELD� DQG� IRFXV� RQ� YDULRXV� DVSHFWV�� WKRVH� UHODWHG� WR�
FOLPDWH�FKDQJH�DUH� IL[DWHG� RQ� SURPRWLQJ�FOLPDWH� VPDUW�
WHFKQRORJLHV� VXLWHG� WR� ORZ� UDLQIDOO� DQG� GURXJKWV��7KXV��
ZKLOH� PDNLQJ� EDVLQV� RU� WURXJKV� PHDQW� WR� FDSWXUH� DQG�
VWRUH�UDLQZDWHU�KDV�SURYHQ�WR�EH�LGHDO�GXULQJ�VXFK�SHULRGV��
LW� LV� LQDSSURSULDWH� GXULQJ� IORRG� SHULRGV� DQG� HQKDQFHV�
IDUPHU� PDODGDSWDWLRQ� WR� FOLPDWH� YDULDELOLW\� >�@��$FWRUV�
LQYROYHG� LQ� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI� DJULFXOWXUDO�
GHYHORSPHQW�SURJUDPPHV�VKRXOG� UHVSHFWLYHO\�SODQ�DQG�
LPSOHPHQW�FOLPDWH�DGDSWDWLRQ�VWUDWHJLHV� WKDW� UHVSRQG� WR�
WKH�P\ULDG�PDQLIHVWDWLRQV�RI�FOLPDWH�FKDQJH��$UJXDEO\��
WKLV� FRXOG� LQFOXGH� WKH� FRQWLQXHG� XVH� RI� FRQYHQWLRQDO�
WLOODJH� V\VWHPV� VXFK� DV� ULGJHV�� ZKLFK� DUH� KRWO\�
GLVFRXUDJHG� E\� SUR� FOLPDWH� VPDUW� DJULFXOWXUH� DJHQWV��
GXULQJ� IORRG� SHULRGV�� 7KH� WHQGHQF\� WR� SURPRWH�
DJULFXOWXUDO� WHFKQRORJLHV� WKDW� DUH� QRW� DSSURSULDWH� IRU�
VPDOOKROGHU� IDUPLQJ� FRPPXQLWLHV� VKRXOG� EH� UHSODFHG�
ZLWK�D�IRFXV�RQ�WKH�DSSURSULDWHQHVV�RI�FOLPDWH�DGDSWDWLRQ�
VWUDWHJLHV�WR�ORFDO�ELR�SK\VLFDO��VRFLR�HFRQRPLF��SROLWLFDO�
DQG� FXOWXUDO� FRQWH[WV�� 2Q� PDQ\� RFFDVLRQV�� H[WHUQDO�
GHYHORSPHQW�DFWRUV� DFW� WR� WKURZ�RXW� WKH� EDE\�ZLWK� WKH�
EDWK� ZDWHU� DQG� XQVXVWDLQDEO\� HQFRXUDJH� DGRSWLRQ� RI�
XQVXLWDEOH� µQHZ� LQQRYDWLRQV¶� DQG� GLVDGRSWLRQ� RI�
FRQYHQWLRQDO�WHFKQRORJLHV�WKURXJK�SURYLVLRQ�RI�PDWHULDO�
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LQFHQWLYHV�WR�SDUWLFLSDWLQJ�VPDOOKROGHU�IDUPHUV� 
�2QH� ZD\� WR� SURPRWH� FOLPDWH� DGDSWDWLRQ� LQ�

=DPELD¶V�VPDOOKROGHU�DJULFXOWXUDO�VHFWRU�LV�WR�RSHQ�XS�WKH�
QDWLRQDO� DJULFXOWXUDO� VXEVLG\� SURJUDPPH�� WKH� IDUPHU�
LQSXW�VXSSRUW�SURJUDPPH��DQG�DOORZ�IDUPHUV�WR�DFTXLUH�
DQ\�IDUPLQJ�LQSXW�RU�LPSOHPHQW�DV�GHVLUHG�SURYLGHG�LW�LV�
ZLWKLQ� WKH� DOORZDEOH� VXEVLG\� DPRXQW�� UDWKHU� WKDQ� WKH�
WUDGLWLRQDO� SURYLVLRQ� RI� D� QDUURZ� FKRLFH� RI� VHHG� DQG�
PLQHUDO�IHUWLOL]HU��$�µFOLPDWH�VPDUW¶�VXEVLG\�SURJUDPPH�
ZRXOG� JR� D� ORQJ� ZD\� LQ� FRQWULEXWLQJ� WRZDUGV� WKH�
DFKLHYHPHQW� RI� 6XVWDLQDEOH� 'HYHORSPHQW� *RDOV� RQ�
HQGLQJ� KXQJHU�� UHGXFLQJ� SRYHUW\�� HQVXULQJ� JRRG�
HQYLURQPHQWDO�VWHZDUGVKLS�DQG�FOLPDWH�DFWLRQ�� 
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