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,Q VKH VSUQJ RI RQH KHDGQQH
FRQWQXHG WR UHVXU DFH LQ RQQAQH
P HGLD D%@®FN 0 RWKHW . HHS ' \ [QJ
$ IWHU* LYLQJ %LU E %@®FN Z RP HQ LQ
QRFDOFRP P XQLWHV Z HUIH QRVLQJ WK HLU
QYHV DIVWHU FKLGSE LUK DQG VWK HLU
WRUHV DERXWP HGLFDOWFLVP DQG MFN
RI DFFHW WR KHDOXFDWH Z HWH | LQD@D
FRP LQJ WR QJ KW 7KLV LWXH LV Z KRGD
FRQQHFWAG WR RXUFRXQW) B/ FXUHQW
FRQYHWDWRQ VXURXQGLQJ
WHSWIRGXFWYH NKVWFH DV D Z KROH

1 HDUQ D \ HDU DI VWU VKH 8 QLWHG 6 VDVWHV
6XSUWHP H & RXUNUHAHDVHG LW GHFLVLRQ
Q' REEVY -DFNVRQ: RP HQ V + HDOK
2 W DQL DWRQ RYHUMXWQLQJ WKH
FRQVWIW WRQDOUW KWWR DE RUNRQ
JWQWG LQ5RHY : DGH VKLV ] LQH
DLP V WR WNH D GRRN LQWR KLWRU DQG
XQFRYHU Z KDWDE RUNRQ DFFHW P HDQV
| RUUHS LIRGXFWYH IUIHHGRP ([ DP LQLQJ
RQH RI VKH 6 XSWHP H & RXUNFDVHV VWK DW
VWDUMG LWDA VKLV | LQH H[ SQRUHV VWK H
LP SQFDWRQV Rl UHVWLFWHG DE RUNRQ
DFFHW ERW LQ KLWRU DQG VKLV SRVW
5RH Z RUdGS DQG KRZ LWFRXGS P HDQ DQ
HYHQ J LHDWHU E XUGHQ IRUP DW LQDQ] HG
FRP P XQLWHV DQG VSHFLLFD@ %MFN
Z RP HQ
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&RLOQHG E\ D JWRXS Rl %@MFN
Z RP HQ DFWYLWY LQ VK H

WHLP DUHS URGXFWYH NKVWFHE LV
P RVWS®LQQ GHILQHG DV VK H
W] KWWR P DLQWLQ SHWRQDO
® ERGLO DXWRQRP \" WKH ULJ KWWR
KDYH D FKLA5 WKH UL KWWR QRW
KDYH D FKLA5 DQG WKH ULJ K\WWR
SDWHQWD FKLA5 RUFKLGGWHQ LQ
VDI H DQG KHDOK\
HQYLURQP HQW , WUHYROYHV
DURXQG D FUWFDOIHP LQLVW
|LDP HZ RN WR LQFOXGH VRFLDO
HFRQRP LF DQG KHDOX |DFVWRW/
VWKDWP D\ LP SDFWUHSWRGXFWYH
° H[ SHUHQFHV 7KH WDUNQJ J RDO
RI VWKH UHS UIRGXFWYH NKVWFH
P RYHP HQWZ DV WR H[ SDQG VK H
Z RP HQB/ P RYHP HOWWR
LQFOXGH Z RP HQ RI FRQRU
VRFLD@ P DW LODQA] HG Z RP HQ
DQG / * %74 SHRSM




Q FRQWDWWZ LK
UHS LIRGX FWYH ULJ KW/
UHS IRGXFWYH NKMVWFH

SURYLGHV D P RWH

FRP SUHKHQVLYH YLHZ
RQ WHSURGXFWRQ DVLGH
ILRP D SXWQ HJ DO
GHQV , WLQF X GHV

P DWWW RI VH|
HGXFDWRQ IDP LQ
SMQQLOJ SWHQDWODQG
SUHJ QDQF\ FDWH DQG
HYHQ GRP HVWF
YLRGHQFH DWLWIDQFH

5 HSURGX FWYH NKVWFH
|LDP HZ RN FRQVLGHW/
WHS IRGXFWYH WJ KW DV
KXP DQ WJ KW

: HEVWHUY

S HSURGXFWYH + HDOX
6 HUYLFHV Z DV D P DMRU
EOGRZ |IRUDERUANRQ

UJ KW/
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,Q VKH MQGP DWN 5RH Y

© "DGH GHFLVIRQ VKH 8 6

6XSWHP H & RXUNMWIXFN GRZ Q
VHYHUWDO7H[ DV @MZ V FUP LQDQ] LQJ
DERUNRQ UXQHG WKDWWKH (L] KWWR
SWYDF\ [P SQHG LQ WKH WK

$ P HQGP HQWSURWAFWAG DE RUNRQ
DV D I XQGDP HQWOUW.J KW DQG
WHWLQHG VKH SRZ HURI VWIDVHV WR
UHJ XDWH RU S URK LE LWDE RUNRQV DW
GU I HIHQWWIDJ HV GXUQJ

SUHJ QDOF\ $V WP H Z HQWRQ

P XQNS G WDWHV HQDFWAHG DZ V
DQG UHJ XMWRQV WR QDURZ WK H
VFRSH RI 5 RH

Q VWKH WDWH Rl 0 LVWRX U
SDWHG + RXVH %LaD Z KLFK

P RVWLP SRUMQWY SURKLELWG VKH
XVH Rl SXEQF VHUYLFHV | URP
SWRYLGLQJ RUDWLWQJ LQ
XQQHFHWDU, DE RUNRQV

SURKLE LWHG VKH XVH RI' SXEQF
VHUYLFHV WVR THQFRXWDJ H RU
FRXQVH@ED Z RP DQ WR KDYH DQ
XQQHFHWDU DERUNRQ DQG

WHT XLWHG SK\ VLIFLDQV WR SHU RWP
YLDE LOW WAVW Z KHQ WKH

SUHJ QDQF\ Z DV DWQHDWW

Z HHNV ,W SUHDP EQH WIDWHG DK H
QI H RI HDFK KXP DQ EHLQJ EHJLQV
DWFRQFHSWRQ E DQG DXQERUQ
FKLAGGUHQ KDYH S URWHFWDE Q4
LOWHUHVW LQ QI H KHDOXK DQG

Z HODEHLQJ E




/ DWHU VK DWA HDU D
QXP EHURI
RW DOL] DWRQV
KHDOM FDUH SURYLGHW/
DQG VRFLDOZ RUNHW
MRLOHG WR |LCOH D FDVH
DJ DLOWWK HQ $ WARUQH\
* HQHUDO: LADDP /
HEVWAU FODLP LQJ VKH
®Z V DV
X QFRQVW\WK WRQDO 7 KH
8 6 ' LVWMLFWE&RXUWRI
0 LVWWRXUW VWUXFN GRZ Q D
P DMRUW RI VKH
SURYLVLRQV Rl VKH
HJ LVAOWRQ DQG
S URK LE LWHG VWK HLU
HOIRUFHP HOW ,Q
. HEVWWHU DS SHDGHG VK H
GHFLVLIRQ VR VKH 8 6
&RXUWVRI $ SSHDO/ | RUVKH
( LJKWK &LUFXLWLQ 6 W
/ RXLV 0 LWRXW. 7KH
FRX UNCHI W+ RXVH %LaD
LQYDQG RQFH DJ DLQ
DQG : HEVWHU DS SHDHG
WR VWKHS8 6 6XSWHP H
& RX UN
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$V RQH Rl VWH RW DQL] DWRQV
FKDAHQJ LQJ + RXVH %LaD

5 HS LRGX FWYH + HDQ 6 HUYLEHV
RITHWG Z RP HQB/ KHDO VHUYLFHV
DQG DERUANRQ VHUYLFHV XS WR

W HQW W R Z HHNVBJ HWDWRQ
"XUQI VWKH ' LVWWLFW& RX UNK HDULQJ V
@Z \ HU) UDQN 6 XVP DQ DU XHG IRU
5 HS LRGXFWYH + HDO¥ 6 HUYLFHV DQG
VKH DGGLWRQDORUW DQL] DWRQV

6 XVP DQ |ILWWP DGH UHT XHVWW WR VKH
FRXUMMR QRWH[ DP LQH VKH VHFWRQ
Rl + RXVH %LaD WDWQJ VKH

WJ KW Rl THWVHV DQG VWKH NKGJ HV
DJ LHHG

6XVP DQ EHJDQ E\ FKDAMQJLQJ VKH
UHT XLUHP HQW RI SK\ VLFLDQV Z LK LQ
VKH ELOD FDLP LQJ WKHP

X QFRQVWW\WWWRQDO KH XVHG WK H
SURFHGXWH RI P HQVWJX DOH[ WIDFWRQ
WR VXS SRUWKLY DUI XP HQWLUHJ DUGLQJ
VWK H XQFRQVWW WRQDQW RI

WHT XLULQJ SK\ VLIFLDQV WR LQIRWP

Z RP HQ Z KHWKHU RURU QRWVK H\ DUH
SUWHJ QDQW + H DOVR DW XHG W DWVK H
E L@B/ UHT XLLHP HQWRI SK\ VLFLDQV WR
SHURW DERUANRQV DIVHU  Z HHNV
LQ KRVS WO/ YLIROWAG VWK HLU UL KW/ DV
SK\ VLFLDQV




6 XVP DQ WDWHG VK DW
| HWDOYLDE LOW WA\ DW
Z HHNV J HWDWRQ

Z HUH X QF RQVW\WW WRQDO
DQG WO DW XHG WK DW
WH SURKLELWRQ RI VKH
XVH Rl SXEQF VHUYLFHV
WR SLRYLGH DE RUNRQV
Z DV XQFRQVWIWXWRQDO
DQG LQ GLUHFW
FRQWDGLFWRQ WR

Z RP HQB/ HWIDE QVK HG
DE RUNRQ WJ KW XQGHU

5 RH
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$ WWRUQH\ V 0 LFK DHO%RLFRX UN
DQG - HUMA (6 KRUWWHS UHVHQWHG
. HEWHUGXUQJ WKH' LVWILFW
&RXUNKHDUQJIV $ I WHU 6 XVP DQB/
LQLWDODW XP HQW 9%RLFRXUN
DOQG 6 KRUNMMHVSRQGHG WR HDFK
RI'KLV FODLP V 7KH\ UHE X\WWHG

6 XVP DQB/ H[ DP SQH Rl

P HQWWXDOH[ WDFWRQV E\
WDWQJ VWKDWVRP H SUHJ QDQF\
WAV FRX Q5 GHWAFWS UHJ QDQF LHV
EHIRWH D GHVLLH | RUVWKH
SURFHGXWH DQG VWKDWP HQWXDO
H[ WDFWRQV DUH QRWI RUELGGHQ
XQGHUVKH WHT XLLHP HQWRI

SK\ VLFLDQV WR LQIRWP Z RP HQ RI
VWKHLU SUHJ QDQF\  7KH\ VWDWHG
VW DWWKH UHT XLLHP HQWRI
YLDELOW VWHWW DW  Z HHNV Z DV
LQ | DFW FRQVWMX WRQDOE HFDX VH
LWGLG QRWS WRK LE LWDE RUNRQV
SURUWR  Z HHNV ,Q WHJ DUGV
WR VKH UHT XLLHP HQWRI
DERUNRQV DW  Z HHNV WR EH
SHURWP HG LQ KRVS WD/
%RLFRXUNDQG 6 KRUNDU XHG

VW DWLWZ DV IRUVKH P HGLFDO
VDIHW Rl VKH Z RP DQ




/| DWQ VKH\ DU XHG VW DW
SURKLE LWQJ VKH XVH RI
SXEQF VHUYLFHV | RUDE RUNRQ
FDW Z DV FRQVWWXWRQDO
EHFDXVH LWRQQ |RUEDGH
DGYRFDWQJ |RUGDQJ HIRXV
DERUNRQV LWGLG QRW
SUWRKLE LWVKH SK\ VLFLDQVB
DELQW WR KHC SDWHQW
P DNH LQIRWP HG GHFLVLRQV LW
GLG QRWDI | HFWSK\ VLFLDQV RU
VW HLU UL KWRI [UHH VSHHFK WR
FRXQVHOZ RP HQ DERXW
DERUMRQV DQG VKH 8 6
6 XSUWHP H & RXUNKDG DQHDG\
UXCHG VW DWVWKH J RYHUQP HQW
Z DV QRWUHT XLLHG WR | XQG
DE RUNRQV




(% 724% %
17 46

: KHQ VKH FDVH WIHDFKHG WKH

6XSUHP H &RXUNRQ $ SUO WK
QLOH NKVWFHV KHDUG VK H

FDVH : LGODP 5HKQTXLVW %\ URQ

. KLWH $ QWKRQ\ . HQQHG\

6DQGWD ' D\ 2 BRQQRU $ QWRQLQ

6 FDAQD + DUJ)\ %MFNP XQ : LADP

%UHQQDQ 7KXW RRG 0 DUK D@D

DQG - RKQ 3 DX06 WYHQV 7KH

6 XSUWHP H &RXUNRQQ FRQVLGHWHG

SDUW RI VWH RUJ LODQD

FKDAMQJHG @Z LQFOXGLQJ VKH

GHILQLWRQ Rl QIH VWKH SURKLELWRQ

RI VKH XVH Rl SXEQF VHUYLFHV

DQG IXQGLQJ DQG VKH

WHT XLWHP HOWRI YLDELQW WAVW/

- XVWFH 5 HKQT XLVWZ LRWH VK H
&RXUM/ RSLQLRQ H[ SDLOLQJ Z K\
VWKH &RXUN RXQG HDFK RI + RXVH
%6LAD B/ UHT X LUHP HQW/
FROVWUVKWRQDO + H EHJ DQ DV WK H
VRGH DXVKRURI KLV RSLQLRQ DQG
Z DV WKHQ MRLQHG E\ - X\WIFHV

. KLWH DQG . HQQHG\ $ VLGH IRP
VWKH &RXUM/ P DLQ DU XP HQW

5 HK QT X LWWDO/R FKDGAMHQJ HG WK H
WP HVWHU | UDP HZ RUN

HWDE QVKHG LQ 5 RH LQWWDG
RSWQJ WR VZ LWK WR D YLDELQW

| UDP HZ RWN




6 HYHUDORVK HU 6 XSUHP H & RXUN
NKVWFHY Z LRWH WKHLU RZ Q
RSLQLRQV DE RXWVKH FDVH

GHFLVLRQ

- XVWFH 2 B RQQHU SRYLGHG D
GU I HUHHQWUWHDVRQLQJ |RUKHU
VXSSRUNRI VKH
FROQVWUWXWRQDQW DQG

NKVWI LFDWRQ RI YLDELQW VWHVWW

- XVWFH 6 FDAQD DUW XHG VK DW
2 B RQQHUB/ LHDVRQLQJ Z DV
WIHGXQGDOWLQ LW LHDWRQ WR
VWH GHILQLWRQ DQG
FRQVWUWWRQDQW Rl VKH
FRQFHSWRI YLDE LQW
- XVWFH %@MFNP XQ Z URVH D
GLWHQWQJ RSLQLRQ RQ WKH
&RX UM/ GHFLVIRQ RQ YLDE LQW
WAWY DQG KH Z DV MRLQHG E\
- XVWFHV %UHQQDQ DQG
0 DWKD@® DQG

- XVWFH 6 WHYHQV GLVDJ UIHHG
Z VK VKH & RXUM/ GHFLVLRQ RQ
VWH GHILQLWRQ RI QIH
%@MFNP XQ DO/R SUHVHQWHG
RVK HU GLVDJ BHHP HQW LQ

Z KLFK KH QRWAG KRZ VKH

& RX UM/ GHFLVLIRQ RQ VK H
YLDELQW |WDP HZ RWN DQG
WDWHVB UL KW ERVK YLRWIG
DQG SWDFWFDA RYHUXQHG

5 RH
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7KH &RXUWNVXSKHA@ WKDWWH
0 LWRXW / DZ GLG QRWYLRMWH
VKH ) RXWHHQW $ P HQGP HQW

QD WR YRV LQ IDYRURI

: HEVWHU VWKH 8 6 6XSWHP H

& RXUNUHYHWHG VWK H GHFLVLRQV
Rl VKH DS SHDO/ FRX UWN VW HUHE
XSKRGELQJ VKH FRQVWIWX WRQDQW
RI VKH FKDGMHQJ HG SRYLVLROV R
+ RXVH %LaD 7KH &RXUNKDG
IRXUP DLQ SRLOW

7KH SWHDP EQH Rl VKH

HJ LVDWRQ Z KLFK GHFDWHG
VWK DWQIH EHJ LQV DW
FRQFHSWRQ Z DV QRWDSSQHG
WR VSHFL LFD@ WHVWLFW
DERUNRQV VR VWKH &RXUWGLG
QRWQHHG WR FRQVLGHU LW/
FROQVWWK WRQDQW

$ FFRUGLQJ WR VKH ' XH

3 URFHVV & DXVH VWDWHV Z HWH
QRWUHT XLLHG WR XVH SXEQF
VHUYLFHV WR | XQG DE RUNRQV
IDLAQJ WR FUHDWH DQ

DIILLP DWYH FRQWUWWRQDO
WJ KWIRUVKH XVH RI

JRYHWQP HQOWODLG WR GR VR




1 R FDVH RU
FROQWRYHUA H[ LWWHG
VXURXQGLQJ WKH
DERUMRQ FRXQVHQAQJ
SURYLVLRQV RI VKH M7

3 LRYLVLRQV WHT XLULQJ
WHVWQJ |RU YLDE LQW
DIVHU  Z HHNV RI
SUHJ QDQF\ Z HWH
FRQVWWWRQDO EXW
VWRVH QP LWQJ
DE RUNRQV LQ WK H
VHFRQG WLP HVWHU RI
SUHJ QDQF\ Z HWH
X QFRQVWWX WRQDO




1 (! 6

$ IWHU5 RH Z DV GHFLGHG VKH

6XSUWHP H &RXUNZ DV RQ DQ XSZ DUG
WHQG RI SLIRWHFWQJ DERUMNRQ

WJ KW 0 DQ\ DERUNRQ UHVWLFWRQV
Z HUH WUXFN GRZ Q@XQWO: HEVWHU
7KH & RXUNUHYHWHG FRXWH P DNLQJ
LWHYLGHQWWR VK H SXEQF W DW

DE RUNRQ Z DV QRWD SLRWHFWAG UJ KW
@& DW5 RH Z DV QRWDVHWYHG (DZ E@
DQG VK DWWDVWHV GLG QRWKDYH VR
SURYLGH Z RP HQ Z LVWK VKH P HDQV IRU
DQ DERUNRQ 7R WDNH WHJ LRQDO

| DFVRW LQWR FRQVLGHUDWRQ D

Z RP DQ VHHNLQJ DQ DERUWNRQ LQ DQ
DUHD VWKDWXVHG : HE VWHU WR LW/
DGYDQWDJ H Z RX@5 | DFH LQFUHGLE OH
GUILFXQN $ ERUNRQ DFFHW EHFDP H
D P RQRSRQ

: HEVWHU Z DV DQ LQYLWDWRQ | RU
VWDWHY VR UHJ X @DWH DE RUNRQ LQ D

Z D\ VWDWZ DV VKRXJ KWWR EH LaMJ DO
XQGHUS5RH 7KH : HEVWHU GHFLVLRQ
DOQ/R WLHYHDQHG VWDWVKH P DNRUW RI
VWH &RXUNZ DV Z LGRQJ WR VWDW HW
DERUNRQ ' XUQJ WKH KHDUQJ

- XVWFH $ QWRQLQ 6 FDAD HYHQ

VXJ J HWHG VWKDWWKH FRXUNRYHUMX UQ
5 RH
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7 KH 6 WDWHV

$IWHU: HEVWHU VKH

6 XSWHP H & RXUNXSKHGS

| X UK HU VWDWH UHVWLFWRQV
RQ DERUNRQ 7KUHH \ HDWV
DIVWU VWK H GHFLVIRQ VKH
8 6 6XSUWHP H &RXUN

FDVH 3 @WQQHG 3 DUHQWK RRG
Rl 6 RX\WKHDVWHUQ

3 HQQW OrDQLD Y &DVH\
XVHG VKH : HEVWHU GHFLVLRQ
VR DIILLP VK DWMVDVHV FRX G5
UHJ X @WH DE RUNRQ FDUH@
HYHQ LQ VKH | LWWWLP HVWWHU
7KH FDVH DO/R XVHG

. HEVWHUWR P RUH

YHKHP HOWA DSSQ VKH
YLDELQW |UWDP HZ RWN
LOQVWWDG Rl VKH WIP HVWHU
|LDP HZ RN LQ WHLP V Rl WKH
HJ DQW RI DERUNRQV $ 1WHU
&DVH\ DERUNRQV Z HWH
L@MHJ DO SHURW HG DIWHU

\WH |HWV Z DV YLDE (H




7KH 3HRSMH

,Q WKH VXP P HURI D JWRXS RI
%MFN Z RP HQ SXEQVKHG D
FRGAHFWYH VWDWAP HQWDGYRFDWQJ
|RUHT XDODFFHW WR DE RUNRQ LQ
UHVSRQVH WR : HEVWHU 6 L] QHG E\
FLYLOWJ KW DFWYLVW VXFK DV 6 KLUGH\
&KLVKR@® ' RWRWK\ + HLI KW DQG
)D\H: DWWHWRQ D H5HP HP EHU
$I1UFDQ $ P HUFDQ : RP HQ DWH IRU
5 HSURGXFW.YH ) UIHHGRP E VHUYHG DV
D Z DNH XS FD@WR WKH FN RI
UHS LIRGXFWYH I WIHHGRP DV D
FROQWQXLW RI VKH RSSWHWILRQ %MFN
Z RP HQ IDFH 7KH GRFXP HQW
GHILQHG IHSWIRGXFWYH IIHHGRP DQG
MDLG RXWD GHHS KLIWRUFDOFRQWA[ W
SDP SKQHW Z HWH
SWRGXFHG

2 W DQL] DWRQV LQ VXSSRUNRI VKH
EWRFKXWH FROWQXHG WR JURZ LQVR
P DLQVWYHDP UHSURGXFWYH NKVWFH
QRQ SWRILW DV VKH P RYHP HQW
EQRRP HG ) RXQGHG E\ %\ @ H $ YHU,
VW H 1 DWRODO%MFN : RP HQB/ 6 HO
+ HDOK 3 URMHFWLY QRZ WK H %FN
: RP HQB/ + HDOXK ,P SHUDWYH@DQ
RW DQL] DWRQ DWWKH | RUHI LRQWRI
Z RP HQB/ KHDO LWXHV LQ ERWK D
VRFLDODQG SRQF\ CGHQV
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0 LOXWHV DIVWHUVKH 6 XSUHP H
& RXUNRYHUMXUQHG 5RH Y : DGH
0 LWRXUW. EHFDP H RQH RI VKH
| LWVWMVDVHY WR P DNH DE RUNRQ
LAHJ DO 8 QGHUD DAL] J HU
MZ E GHVLI QHG WR JR LOWR HIITHFW
RQFH 5 RH Z DV RYHUMXUQHG DQR
DERUNRQ VKDAEH SHURUP HG RU
LOGXFHG XSRQ D Z RP DQ
H[ FHSWLQ FDVHV Rl P HGLFDO
HP HW HQF\ E7KH @Z GRHV QRW
DARZ DERUNRQV | RULQWDQFHV
Rl WDSH RULQFHVW DQG LWP DNHV
SHURWP LQJ DQ DERUNRQ D
IHARQ\ SXQLVKDEH E\ ILYH WR
\ HDW LQ SUWVRQ

0 LWRXUW KDV D QRQJ KLWRU R
WHVWLFWQJ DERUNRQ HYHQ
EHIRWH LWZ DV GHJ DQ] HG LQ
W I LWW@Z Z DV SDWHG LQ
EHFRP LQJ VWKH VHFRQG 8 6 VDWW
WR UHVWLFWDE RUNRQV 6 LQFH
5RH 0 LVWRXUW KDV UHP DLQHG DW
VWH I RUHILRQWRI VKH SUR QI H
P RYHP HQWDQG KDV SURUW] HG
VWU HWUHI X ®DWRQ Rl DERUMRQ
SWRYLGHW 75%$3 ZV 7KHVH
MZ V KXUNARFDODE RUNRQ FQQLFV
E\ HQIRUFLQJ GUILFXQVWR P HHW
UHT XLLHP HQW/



. LK RQQ RQH DERUWNRQ FQQLF
D 6 W / RXLV 3 MQQHG

3 DWIHQWRRG QI WWDQGLQJ LQ
VWKH WDWH 0 LWRX UL LV DQHDG\
RQ WDFN WR EHFRP H WKH | LWW
VWDVWH Z LWKRXWDQ\ | X QFWRQLQJ]
DERUNRQ FQQLF VLQFH 5 RH

0 LWRXUW. DO/R KDV WKH KLJ KHW
WDWR RI Z RP HQ RI

UHS LIRGXFWYH DJ H WR DE RUNRQ
SWRYLGHURI DQ\ WDW LQ VW H
FRXQW) EXWWDVH

UHS LHVHQWWDWYHV DWH

XQZ DYHU.QJ LQ WKHLUVXSSRUN
WR SIRWHFWVKH QYHV Rl XQERUQ
FKLA5UHQ

+ RZ HYHU WKH QYHV RI
0 LWRXUB/ P RWKHW GHVHUYH
SWIRWHFWRQ DV Z H@ 0 RWKHW
DWH G\ LQJ DWD WDVWH RI

GHDVKV SHU QYH
ELUK V@K H VI WK K LI KHVWLQ
VWKH QDWRQ 7KRVH Z VK

0 HGLFDLG FRYHUHG ELUWKV
P DNH XS P RUH WKDQ KDQ RI
SUHJ QDQF\ UHM®WHG GHDVKYV

( YHQ P RUH %FN
Z RP HQ DUH WKUHH WP HV P RWH
QNHQ WR GLH Z LVKLQ D \ HDURI
SUHJ QDQF\ WKDQ Z KLWH Z RP HQ



,QHT XLWHV LQ KHDQ FDUH
DFFHW DUH D P DNRU FDXVH RI
%@MFN Z RP HQB/ KLJ K
P DWHUQDOP RUMQW DWW
0 LWRXUB/ DERUNRQ EDQ
S UHVHQW E DULHW WR %MFN
P DWHUQDOKHDO FDWH 7R KHG
RZ HU %MFN P DWHUQDO
P RUMDQW
WDWHV P LGZ LUHU FQQLFV DQG
SUHJ QDQF\ FDWH FHQWHW/
DFURW
VWKH WDWH KDYH EHHQ
SUWRYLGLQJ FXQX DA VHQVLWYH
FDWH |RU
\ HDW 7KH\ KDYH EHHQ KLW
H[ FHSWRQD@ KDUG E\
0 LWRXU.V
DERUNRQ EDQ

, WLV LQWHJ UDOWR VXS SRUWV
WIHS IRGXFWYH KHDOXK FQQLFV
| L) KWQJ |RUDERUWNRQ DFFHW
/KH SWHVHQFH RI VKHVH FQQLFV
P HDQV SWRYLGLQJ TXDQW
KHDOKFDUH WVR P DUW LQDQ] HG
Z RP HQ@HYHQ RXW/LGH RI
DERWWRQV
$ @WRI VKHVH Z RP HQ
GHVHUYH D YRLFH WR
DFKLHYH WIHS URGXFWYH
NKVWFH



6285&( 6

KWV Z 7 7Z VIWHWRQJ QHWWHS LIRGXFW
YH NKVWFH

KWV Z227272 ZHEP GFRP Z RP HQ WHSU
RGXFWYH NKVWFH Z KDWLV LW

KWV HP EU R DVX HGX SDJHV Z HEWH
UY WIHSWIRGXFWYH KHDOX VHUYLFHV

KWV Z 772 WVWRURW VWE !
VHT P HWGDWBLQI RBWE BFRQWAHQW/

KW&V ZZZ QEFQHZ VFRP QHZ V QEFE
N EQDFN Z RP HQ ILJ KWDE RUNRQ

W KW KRZ EWRFKXW VSDWNHG

P RYHP HQWUWHS LRGXFWYH Q

KW8SV ZZZ QHZV
QHDGHUFRP WRU QHZ V SRQWFV

P LWRXU EDQV DERUNRQ
JRYHUQRU SDWRQ DFWYDWV WLJ J HU
@Z DIWHU VFRWKV LRH Y Z DGH
UX Q@QJ

KWGV Z 7Z 7Z EXVIQHWLQVIGHUFRP P LV
VRXW I LWWWDWH EDQ DERWNRQ VFRWKV
RYHWXWHG WRH Y Z DGH

KW8V ZZZ YR[ FRP
P LWRXU (VWDERUNRQ FQQLF
SMQQHG SDWHOWKRRG

KWV Z7Z7Z P KDQHWFRP P KDLP DJHV
64, 7UDNHFWRUHV 7 UDNHFWRUHVB' HF
BO DWHUQDO 0 RUWDAW SGl

KWEV KHDOXK P RJRY GDW SDP USGI
DQQXDO WIHS RUNSGI

KWEV DQGVFDSH FRP |HDWKWHV P LWRX
U DERUNRQ EDQ EMFN Z RP HQ
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