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7KH SWRMIFW DIP V VR VXSSRUN VKH
VRFIR HFRQRP LF LOWAI IDMURQ R
WHIXJHH SHRS®{ DULYIQJ LQ ( XLRSH
VKIRXJK VKH DFTXIMMRQ Rl WNIQY 1Q
FUFXMU WRWRQV DQG  WHF\ FQQJ
WAFK QLT XHV

VKLQ VKH VFRSH Rl VKH / LYIQJ P RWH
VXWDLQDE®! QYHV SIRMIFW Z RUINVKRSV
RQ VXWDLQDEGH JDWURQRP \ FLLFX@U
IDVKIRQ XSF\ F@QJ DQG WHSDLURI WP D@
DSSA@DQFHV  Z HWH
VKLRXJ K DFVIYIVIHV GHYHAQRS HG

LQ 3RUXJIDO6SDLQ &\ SXV

1 2: 172 $127+(5&8/785(

29
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P SGIP HQWAG

, VDO DQG * WHHFH Z WK VKH

SDUNFISDUIRQ Rl M|  LQWAUQDVRQDO
SDUQHWY XQGHU VKH FRRUWGLQDVRQ RI
VKH 3 RUXJ XHVH 5 HI XJ HH & RXQFLO
$WVKH HQG RI VKH SWRMHFW D &LLFX@U
(FRQRP \ &XWIFXXP LV SWHHQWG
DIP HG DW WIXJHH DQG P LJWDQW

SRSXMVIRQV




, ,1752"' 8&7,21

7KH 0 RGXMH RQ 6 XWIDLQDEMH &RRNLQJ LV RQH RI VKH VIKUHH 0 RGX®V VWDWDUH SDUN
RI VKH 1 RQ ) RWP DO( GXFDVIRQ &XUIFX® RQ &UFXMU ( FRQRP \ IRUS5 HIXJ HHV DQG
0 UWDWQRW D FHQWDORXVBXWRI VKH ( LDVP XV SWRMIFWD LYLQJ P RWH VXWDLQDE®

QYHV FLUFX®UVRXVIRQV IRU WHI XJ HH LOWAJ IDVIRQ LQ ( XLRSHE 37 . %

7KH SWRMIFW DLYIQJ) P RIH VXWDLQDE® QYHV FLFXMU VRXWRQV [IRU WHIXJ HH
LOVHI IDURQ LQ ( XURSHE DIP V VR VXSSRUN VKH VRFIR HFRQRP LF QWA LDVIRQ R
WHIXJHHV DQG P LJWDQW DULYIQ) LQ (XWRSH VKWRXJK VKH DFTXIMWRQ RI
FRP SHWQFHV EDVHG RQ ] HIR Z DWH XSF\ F@QJ DQG HSDLU 7KIRXJK VKH SIRFHW
RI FRQYHUAQJ RGBS RUGLFDUGHG P DVHUDY LQVR VRP HVKLQJ XVHIXO EHDXWM XODQG
Rl KLJ KHUYDXXH VKLV SURMIFWZ LAFRQWLE XV | RUVKH LHI XJ HHVBLQWAJ LDWRQ DV Z H@®
DV SWIRP RW LQQRYDVIYH HFRQRP LF P RGHY %RVK DUH HWHQWDOVR P HHVWIKH VDU HW
RI WHF\ F@QJ IRU DQG VKH REMHFVIYHV Rl VKH $JHQGD IRU
6 X WDLQDE®H ' HYH@RSP HQW LGHQW LHG E\ VKH ( XLRSHDQ &RP P WAMRQ DV LHBHYDQW

IRUVKH FUFXMUHFRQRP \ QDP HO QXP EHU [ QVXWH VXWBDLQDE® R o

FRQVXP SVIRQ DQG SIRGXFVIRQ SDWHUQVE

) XUKHWP RUIH VKH SWRMIFW DIP V VR IRWHU VKH
SWRIHWIRQDA] DVIRQ RI WHIXJ HHV DQG P LI LDQW LQ
SDUIFXMU ZRP HQ FWDWQJ QHZ NRE DQG
EXVIQHW RSSRUXQIMHV LQ DWHDV VXFK DV IRRG
IDVKIRQ DQG GHWIQ Z KL FROQWIEXVIQJ VR VKH
GHYH®RSP HQW RI D &LFX®U (FRQRP\  &(

RUHOQWG VR VKH LOWHIWDMRQ RI WHIXJHHV DQG
P LJWDQW LQ ( XURSH / LIH DV D WHIXJHH LV SHWKDSV
D I LWMH[ SHUHQFH RI FLLFX@MUW DQG FRADE RUDVIYH

HFRQRP \
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0DQ\ WP HV ZH VHH WHIXJHHV DQG P LJIWDQW Z KR GRW HYHU VKIQJ GHYHGRS
FHUMLQ WLAY VXFK DV GiDURLQJ FWDIW EXLGBLQ] REMIFW DQG VXEMIWIRJI VKLRXJ K
VKH H[ FKDQJH RI VHUYIFHV WHF\ F@QJ DQG WHXWH RI SWIRGXFW VKDWLV Z KDWZ H
NQRZ VRGD\ DV D &LFX®U( FRQRP \ ,Q DGGIMRQ LWLV IP SRUDQWVR XQGHUAMDQG
VKDWP DQ\ HIXJ HHV KDYH SWHYLRXV H[ SHUHQFH LQ VKHWKRP H RUKRWV/FRXQWILHV
Z VK DQ LQIRWP DOHFRQRP \ DQG H[ SHUHQFH LQ Z RINIQJ Z VK FWDIW Z RRGV DQG
RVKHU P DWWUDY VKDWVKH\ FDQ DFFHW HDMO LQ VKHWH FRXQWIHV 7KH FXUHQW
SIRMIFW Z VKHV VR WHGLLHFW VKHVH FRP SHWAQFHV DQG EUQJ RSSRUXQIMHV IRU
LHIXJ HHV VR ERRWWKHLUVHO FRQILGHQFH HQWHS LHQHXUDOP LQGVHWDQG FUHDVIYLW
,Q VIKH I XVKUH VKHUH LV JRLQJ VR EH D J WRZ 1QJ J REDOGHP DQG IRUIRRG Z KLFK Z LGD
GHP DQG |RU LQFUIHDVHG SIRGXFVYIW  <HWLWLY HWHQWDOVKDWVKLY SURGXFVIYIW LV
LOFUHDVHG LQ D VXWBDLQDE®! Z D\ FKDQJLQJ [LRP  @QHDU FRQVXP SVIRQ VR FLLFXMU
FRQVXP SVIRQ 6XFK FKDQJH Z L@WHTXLLH D FKDQJH LQ QRWP V KDEIW DQG GDLO
LRXVIQHV

-RIQHG JRYHUQDQFH DWVKH GRFDO QDVRQDO DQG LQVALQDVRQDO GiYHO QRW RQQO
LQGLYLGXD@ Z L@EH HWHQWDOIRUD P RWH P SDFWXOFRAMFVIYH FKDQJH 2 Q@ E\

Z RINLQJ VRJ HWKHUFDQ FKDQJ H WKXQ KDSSHQ

DRRG LV D ZIQGRZ QW DQRWHU FXOXWHE

IRWP LQJ DQ P SRUMDQWSDUNRI FX@XUWDO LGHQWWV

DQG VKHWHIRWKH VKLV ZDV VKH ILUW DVSHFW
FROWGHWHG VR GHYHQRS VKLV VUDLQLQJ VKH FRQWH[ W
DQG QHHGV Rl VKH SDUAFLSDQW HIXJHHV DM OXP

VHHNHW/ DQG P LJWDQW JRIQ) VKWRXJK DQ
LOWAJ LDVIRQ SIRFHW LQ D ( XURSHDQ KRWVFRXQWA

7KLV SIRFHW HQVDLY HP RVIRQDO VWXDVIRQV VKDW
FDQ JHQHWDWA D Gl I LFXQVIHDVRQWKLS Z VK VKHLU
RZ Q FXOXWH DQG Z WK VKH QHZ FXOXWH RI VKH

KRWVERXQW

PR
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) RRG DQG JDWURQRP \ FDQ KDYH D SHDFHIXODQG LQWAJ WDVYH (R®! EHVEZ HHQ VKH
SDUIFISDQW DQG VKHIWU RZ Q FXAOXWH DQG KH® VKHP QRWFH DQG YDXXH VKH
NQRZ BiGJH VKH\ SRWHW XMVIQJ LWDV D Z D\ VR EXLG D P RUH FRQWUXFVIYH DQG
HI | LFLHQWLQWIAJ LDVRQ

7DNIQJ LQVR FRQVIGHWDWRQ VKH KXP DQ DQG F@P DW FKD@MQJHV Z H IDFH VRGD\
VKDUQJ NQRZ ®IGJ H DERXWXWDLODE LMW DSSQ@HG VR |RRG LV DQ DGGHG YDOXH ERVK
1Q SHWRQDODQG SRIHWIRQDOFRQWA[ W 9%\ VKDUQJ VIP S DQG SWDFWFDOZ D\ V RI
DYRLGLQJ IRRG Z DWW VDYLQJ WHVRXUFHV DQG P RQH\  EHWHU RW DQL DURQ RI VKH
SDQW VKH Z HHN® P HD DQG KHDOK VKLV P RGX®i DIP V VR JLYH VUDLQHHV
NQRZ ®iGJH DQG WNLAY VKH\ FDQ XVH LQ VKHLU GDL® Q@YHV 7KH LGHD LV VR (DD
VKRXJ K H[ SHUHQFH DQG VKH HQFRXQWHURI SHRS MM

,Q DGGIMRQ LWZ LG DOR EH P SRUDQWVR LOWAI LDW SDUAFLSDQW LQ VKHLU QHZ
FXQXWH DQG SDW RQ NQRZ GIGJH LQ D QRQ LOWXWLYH IRWP DWLQ D Z D\ VKDWHYHQ L
LWV QRWD VSRQVDQHRXYV FKRLFH Z H FDQ WIImDZ DNHQ VK HLUFXURVIW DQG LOVHUMWMO
VKH FRXQWA VKH\ DWH QRZ Q@YLQJ LQ

7KH DSSWRDFK Z H SLIRSRVH LV EDVHG RQ VKH LGHD RI VKDUQJ DQG H[ FKDQJLQJ DV
FDVDO WV Rl HP SDVK\ DQG LQ Z KLFK VWDLQHW DQG WDLQHHV GIDUQ DQG WDFK Z KDW

VKH\ NQRZ LQ D QRQ KIHWDWKLFDOZ D\ Z KHWH VWKHLWUNQRZ GIGJH

DQG WNLAY DUH HT XD@ P SRUW/MDQWDQG YDOXDE G

6 XE YHULRQ RI VKH WDGIVIRQDOWRGHV Rl WDLQHUDQG
WDLQHH Z VK LW WUKFWUHV DQG SRZ HUUHDVIRQV
FDQ EH D IRXQGDVWRQ VR D QHZ G\ QDP LF Z VK UHDOAEE= s
SDUAFLSDVRQ DQG FRADERWVRQ 7KH VWDLQHU
VKRX@B VXJ J HW T XHWIRQ LQYLW DQG FUHDWA
VKH EDVIV RQ Z KLFK VKH GIDURLQJ SURFHW Z LAD
XQIRA DQG DARZ VKH WDLQHH VR H[ SHUP HQW -

QHZ SHU/SHFVIYHV DERXWKLP VHO KHUMHO DQG

DERXVWKH VWHP H
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% KXP DQIMQJ VKH H[ FKDQJH DQG GIDWRLQJ LQ D Z D\ VKDWIRWHLY LOQVKIVIRQ DQG

HTXDAQW VKH WDIQHH LQ VKLV FDVH VKH WHIXJHH RU P LJWDQW VKRX@ IHHODV D

VUDYHGBU VK DWVK DUHV  LQWAJ LDVAV BIDURQV DQG QYHV VHYHUDOFX@XUHY DV D | UtHH DQG

DIH FIV HQ

7KH P DLQ REMIFVIYHV RI VKLV WDLQLQJ DUH

e (P DQFLSDW YDOXXH DQG WDLVH DZ DUHQHW DERXVWKH NQRZ BiGJ H DQG WNLAY VKH
SDUAFLSDQW DQHDG\ SRWHW

e 6KRZ VKDW/KH SDUAFLSDQW FXAXUWH LV NQRZ Q DSSWHFIDWG DQG YDOXHG LQ VKH
KRWWFRXQWA HYHQ ILRP D EXVIQHW SHU/SHFVIYH 7KLV P HDQV SDUAFLS DQW FDQ
FDSIVD@] H VKHIU NQRZ BiGJH DQG FXAXWH JHQHWDWQJ HFRQRP LF YDOXH IRU
VKHP VHOYHV

e B6KDWH EDVF LQIRWP DVIRQ DERXW QXWIMRQ WNLAY DQG NQRZ BiGJH VR |IRWHU
KHDQK\ HDWQJ KDELW DQG @ HW GV EDVHG RQ GRFDOFXQAXH DQG SIRGXFW DV
DZ D\ VR LOVAJ LDVH VKH SDUAFLS DQW LQ VKH KRWMFRP P XQLW

7KHHHIRWKH Z H KRSH VKLV GRFXP HQWFDQ KHG DQ\ RW DQL] DURQ Z RWINIQJ Z VK

WHIXJ HHV DQG P LJWDQW VR LHS@QFDW  Z VK VKH GXH DGMWP HQW VKLV DLQLQJ

DQG FUHDVH D FGRVHU FRQQHFVIRQ EHVEZ HHQ VKH EHQHILW RI FLLEX@U WNLAY LQ VK HVH

SHRS GIWLQVWI LIDVIRQ S WRFHW LQ VKHLU( XLRSHDQ KRWIQJ FRXQWIHV

g &

! ('!“- et L2
1 T

& 10 Wi
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 $&7,216%1" *2$/6

,GHD@ SURU VR VKH WDUNRI VKH WDLQIQJ HDFK SDUAFLSDQWDQVZ HW/ D EUHI
VXUH VR EHWHU X QGHUMDQG VK HLU'S HUWVRQDODQG S LRI HWIRQDOWHMMIRQ Z VK |RRG
7KHWH TXHWIRQV JLYH VKH SRWIELOW |RU WDLQHW/ VR FRAHMFWLQIRWP DVIRQ DERXW
VKH SDUAFLS DQW DQG DWHW VKHLUH[ SHFVDIRQV VIRZ DUGV VKH VUDLQLQJ % VKDUQJ
LQIRWP DVRQ DERXWKH LHDVIRQ RI SDUAFLSDQW Z WK IRRG DQG Z VK FRRNIQJ VKH
WDLQHW FDQ SWHSDWH D WDLQLQJ VKDWLY P RUIH DQJQHG Z VK VKH SDUMFLSDQW

QHHGV DQG Z LVKHV

6RP H RI VKH |IR@RZ IQJ TXHWIRQV FDQ EH XWHG VR HQIJDJH DQG WDUN VKH

FRQYHU/DVIRQ

" R\ RX @NH VR FRRN"
KR FRRNHG IRU\ RX"
KDWLV\ RXUR@GHWWP HP RU LHDWG VR |RRG"
KDWRRG GR\ RX P LW VKH P RWV
+ RZ RIWAQ GR \ RX FRRN"
KDWLV\ RXUIDYRUW GL\WK"
$ WH\ RX FXURXV DERXWKH QRFDOFXLMQH"
KDWZ RX@ \ RX @NH VR GiDWY"
"R\RX@NHWR Z RWIN Z WK |RRG"

KDWGLWK GR\ RX FRRN @NH D IFKHIE
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/ RFDWRQ FRQIHWHQFH FADWLRRP
' XIDWRQ K
/ RILWIFV 7KH VSDFH VKRX@B EH LQYIVIQJ DQG LQIRWP DOZ VK VRP H GHFRWDWRQ DQG
P X\IF 7KH IRRG VKRX@ EH VKDWHG RQ D EL] VDE® VR HYHU RQH FDQ VHH HDFK
RVKHUDQG FRP P XQLFDWM
$OR Z HFRP LQJ SDUMFLSDQW Z VK VKHLUIRRG DQG GRFDOIRRG LV DQ H[ FHAHQWZ D\
VR EUHDN VKH LFH DQG P DNH HYHU RQH |HHOFRP | RUWIDE B4 DQG WHM[ HG

L) L LOVHUQHWVKRXG@ EH DYDIDEM SHQ DQG SDSHU IRU SDUMFLSDQW VR Z UVH
GRZ Q VKH WHFLSHV FUHDWA VKH VKRSSLQJ QWY HWDE @K VKH QXP EHURI SHRSG1 VR

EH LQYLWAG |RUVKH OXQFK

7WDLOQHW SWHSDWH DQG RITHUGLMVKHV ILIRP - VKHLWJ FXAQXWHY KRP H FRXQWIHV \ RX FDQ

XVH VIKH DQVZ HU/ S DUAFLS DQW J DYH GXUQJ VKH DSSQFDVIRQ SIRFHW

,FHEUIHDNHU VKH WRGV Rl WDLQHU DQG WDLOQHH DWH LQYHUMG 7KH WDLQHHV DUH WK H
RQHV MGJ LQJ VKH WDLQHW/ IRU VKH GLVKHV VKH\ FRRNHG ,WLV D Z D\ VR Z HGFRP H

VKHP

6LOFH VKLV LV D WDLOLQJ DERXWVXWBDLODE @ IRRG VKH WDUADJ SRIOWQHHGY VR EH
IRRG

$QG WV P SRUMDQVWK DVWWKH WDLQHU/ DUH VIKH RQHV SUHSDUQJ VKH P HDO EHFDXVI—J
IMDARZ VVKHP VR H[ SHUHQFH VKH FXA@XWH VKH\ DUH JRLQJ VR NQRZ EHWHUVKLRXJ K|

VKH SDUMFLSDQW THHGEDFN DQG NQRZ IGJ H

02'8/(216867$,1$% ( &22. ,1*
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KL® HDVIQJ WDLQHW/ J LYH D GHVDLAHG EUHILQJ DERXWWKH SLRJ WDP
7KH IRRG W KRX@ EH WKDWHG RQ D ELJ VDE®H VR HYHU RQH FDQ VHH HDFK RVKHU DQG
FRP P XQLFDVW ,WLV YHU P SRUMDQWWKDWDMSDUNFLSDQW NQRZ VKH SWRJWDP DQG
Z KDWWKH QH[ WDFVIYIVIHV DWUH 7KLV DA@RZ V SDUNFLSDQW VR EH P RUH HQJ DI HG LQ VKH
SWRFHW DQG I HHOVHFXWH DQG FRP IRUIDE® DERXWWKH SWRJ WDP WUXFWWH $OR LQ

VKH HQG VKHWIH VKRX@ EHWP HIRU4 $

,QIRLP DOFRQYHUDVIRQ DERXWIRRG WHDMWG WRUHV Z VK SDUAMFLSDQW \ RX FDQ
XVH VKH TXHWIRQV P HOURQHG EHIRWH

7KH J RDOLY VR WDUAD FRQYHU/DVIRQ DERXVWKH SDUAMFLSDQW @ H WRUHV LHI DUGLQJ
IRRG LHOWIG P HP RUHV 7KH DIP LV VR FRGHFW LQIRWP DURQ DERXW VKH
SDUAFLSDQW EDFNJ LIRXQG VR GHYHARS D EHWHUDQG P RUH VX LVIDE 1 WDLQLQJ

$OR VKLV LQIRWPP DURQ DARZ V WDLQHW VR JHWVR NQRZ VKH JWRXS EHWHU DQG

HYHQVXDA@ DGMWWWKH WDLQLQJ SWRIWDP U QHHGHG

02'8/(216867$,1$% ( &22. ,1*



7RIHVHU VKH J IRXS FKRRWHV VKH P HQX VKDWLY JRLQJ VIR EH FRRNHG IRUD J LRXS
RI IXHWVY 7KH P HQX VKRX@ WH HIFWWKH FXAOXWH DQG RWI LQ Rl VKH SDUMFLS DQW
7KH FKRLFH Rl VKH P HOX LV VWKH EDVLV Rl VKH HQVIAH SWRJWDP WLV DOR VKH EDWLV IRU
DQ\ IRRG SWRGXFVIRQ SWRRFHW SHU/RQDO RU SIRIHWRQDO : KHQ FKRRVIQJ VKH
P HQX VKH SDUAFLSDQW DWH LQYIVG VR VKDWH VKH WHDVRQV Z K\ VKH\ FKRRWH VR
FRRN VKH GIMK VKH\ SLRSRWHG 7KH P HQX Z LWbEH EDWHG RQ VWKHVH FKRLFHV Z WK
VKH KHG Rl VKH WDLQHU/

% GRLQJ VKLV VRIHWHU SDUAFLSDQW Z LA IHHOHQJ DIJHG DQG WKXQ SDUNRI VKH
SWIRFHW ,WZ LWiOoDAOR DARZ VKHP VR FRP SWHKHQG KRZ P XFK FKRLFH VKH\ KDYH
DQG KRZ P XFK WKH\ NQRZ DERXWIRRG 7KH WDIQHU WKRX@ D@ D\V W W
HP SKDMWH VKH WNLAQY DQG NQRZ HGJH SDUMFLSDQW KDYH DQG KRZ YDXDE® VKH\
DWH 7KH QXP EHURI SHRS® VR EH LQYIVWG P XWAVDOR EH GHILQHG DQG VWKH QXP EHU

Rl GLVKHV VR EH SIHSDUHG P XWWIDNH VKDWLQVRR DFFRXQW

3 MQQLQJ DQG SWHSDWDVIRQ RI VKH VKRSSLQJ QW

7KH GHYH@IRSP HQWRI SMQQLQJ RW DQL DMRQ DQG RSHWDWRQDA] DMRQ WNLAY DWH
YHU [P SRUDQWIRU D SWRIHWIRQDO FRQWA[ W 7KH WDLQHW VRJHKHU Z VK VKH
WDLOQHHV VKRX@ KHG FUHDWA D QWRI SIRGXFW DQG GHILQH KRZ VKH P HDOY DWH
JRIQJ VR EH FRRNHG 7KH SDUAFLSDQW QHHG VR DFVIYH® SDUAFLSDW LQ D@ VKH
GHFIMRQV P DGH 7KLV KRGV VKHP DFFRXQVDE®1 DQG HP SRZ HUW/ VKHP VR | HHOS DU/
Rl VKH SWRJWDP DV HT XDOVR VKH VWDLQHW/ 9%6HVIGHV VKDW GHSHQGLQJ RQ VKH VSDFHA
Z KHWH VKH FRRNLQJ LV JRIQJ VR KDSSHQ WLV [P SRUDQWVR FKHFN LI VKHUH DUH DQ\
VSDUWH LQJ IHGLHQW RUIRRG VKDWFDQ EH LOWAJ LDVAG LQ VKH P HQX 7KLV J LYHV VIKHP D+

QHZ H[ SHUHQFH RI KRZ VR XWH IRRG Z DWW VR FLHDWA QHZ GLVKHV

02'8/(216867$,1$% ( &22. ,1*




,QIRWP DOFRQYHU/DVIRQ | RUIHHGEDFN Z LYK ViKH S DUAFLS DQW
&RQYHU/DVIRQ DERXWZ KDWSDUMFLSDQW Z RX@ @NH RUVKION VKH\ QHHG VR GIDLD
7KLV MWHWP HQWQHHGE FDQ EH GL ILFXOWQFH VRP H SHRS®1 P D\ QRWEH DE® VR

LGHQW\ VKHWQHFHWIMHY 7 WDLQHWY QHHG VIR KHG VKURXJ KRXWVKLY SUIRFHW

' HEUHILQJ
$ VXP P DU RI VKH SUHYLRXV FRQYHUDVRQV VR WHP HP EHU VKH SWRFHW GRQH R

IDU ,WLV IP SRUDQWR FDW\ Z KDWWKH\ KDYH EHHQ GRLQJ DQG Z K\ VKH\ DWH GRLQJ

w

&RQJ
0 RP HOWVR FGRVH VKH GD\ DQG P HWDJ HV | RUVKH QH[ WGD\

VFKHGX® QHHGV DQG GLLHFVIRQV

02'8/(216867$,1$% ( &22. ,1*
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/ RFDWRQ WKXG\ YIMWVR D VXSHWP DINHWDQG IHWIDXLDQW
JRU HDP S®H LQ 3RUXIDO @RFDO P LGGM HDWHW JWRFHU WRW =D\ VRXQD

ZZZ 1D\ VRXQD SW DQG UIHWDXWDWQWO HlJH 2Z2Z P H ]HSW ,Q ,VbQ ORFDOVZ HHW

VKRS

' XIDWRQ K

/ RILWWFV WLV [P SRUDQWDQG LQVSLUQJ VR YIMIWS IRNMHFW (HDWG VR IRRG Z KHUH
RVKHU UHIXJ HHV DUH Z RINIQJ DQG @WHIQ VR VKHLU H SHUHQFHV . HHS LQ P LQG VKH

EXGIHWZ KHQ GRLQJ VKH VKRSSLQJ

7WDYH@QJ ILRP VKH SIFNXS SRIQWWR VKH 0 DINHWEUHILQJ Rl V\KH GD\

' XUQJ VKH VLS WDLQHU/ Z LGDVKDUH Z KDWY SMQQHG |RUVKH GD\

9 IMWR VKH GRFDOP DINHWMWRUH VIR EX\ VKH LQJ LHGLHQW QHHGHG | RUVKH GLVKHV
3XWFKDWH Rl SLIRGXFW QHHGHG EDVHG RQ VKH P HQX VHWXS VKH SWHYLRXV GD\  DQG
DIVHU FRQILLP 1QJ VKDWVKH QHFHWDU  LQJ LHGIHQW FDQ QRWEH XVHG IWRP IRRG
VX UB XV RUGH VRYHUY

7KLV VKRSSIQJ H[ SHUHQFH DOR VKRZ V RQFH DJDLQ VKDW VKHLU SWRGXFW DWH
YDOXDE @1 DQG J RIQJ VR VKH GRFDOP DUINHWLY D Z D\ RI LQVHI LDVQJ VKHP  LQ VKH GRFDO
FXQXWH 7KH WDLQHW/ VKRX@ KH®S LQ FKRRVIQJ DQG (HDWQLQJ DERXWVKH GRFDO
SWIRGXFW \KDUQJ WRUHV DQG WSV ,I VKHWH LV DFFHW VR D [) RRG %DQNE LWLV
P SRUDQWVR XVH VRP H SLIRGXFW VKDWFDQ EH IRXQG VKHWH LQ RUGHU VR FUHDVWH
DZ DIHQHW Rl VKH P SRUDQFH RI P DQDJLQJ IRRG LQ D WHVSRQVE®H P DQQHU

WOYLQJ WHVRXUFHV DQG DYRLGLQJ IRRG Z DWH

02'8/(216867$,1$% ( &22. ,1*




7DON Z MK VKH IRXQGHW RI 0 H] ] HDQG Z IMK HP SQR\ HHV
7KH P DLQ SXWBRWH RI VKLV DFVYIW LV VR VKRZ VWDWIWLY SRWIEGH VR Z RIN XMQJ
VKH WNLAQY DQG NQRZ BMGJH VKH\ DQHDG\ SRWHW LQ D Z RIN FRQVA[ WLQ WKHLUKR

FRXQWIHV DVDOR D Z D\ RI LQWAJ LDVIRQ

| XQFK VIP H

' HEUHILQJ DQG &@RVIQJ

6XP P DU RI VKH GD\ DQG Z KDWZ DV GRQH

7KHDLIP LVVR WHFDS Z WK VKH SDUAMFLSDQW Z K\ VKLV SUIRFHW Z DV GRQH

0 RP HQWWR FARVH VKH GD\ DQG WVKDWH GHVDLY RQ KRZ VWKH QH[ WWHWIRQ LV JRLQJ VR

EH RW DQL HG WKHGXM® QHHGV DQG GLULHFVIRQV
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/ RFDWRQ . LWWFKHQ DQG GLQLQJ WRRP  FRQIHWHQFH LRRP

' XIDWRQ ~ KRXW/ KRXUW/ FRRNIQJ DQG OXQFK KRXU WHFRP P HQGDVIRQV
| HHGE DFN DQG HYDXXDVIRQ

/ RILWWFV . WFKHQ VKRX@B EH IX@ HTXLSSHG DQG Z VK VKH QHFHWDU VSDFH |RU
D@ VKH SDUAFLSDQW VR FRRN DWVKH VDP H IP H 2 VKHWZ IVH  GLYIGH VKH J LRXS
DFFRWGLQJ O

' LQIQJ WRRP IRUXXQFK VKRX@ DOR EH IX@ HTXLSSHG Z WK SMWAV FXVBIU FXSV

SOMWHW/ HVF

3 DUAFLS DQW DUH LHVSRQVIE 1 | RUFRRNLQJ VKH GLVKHV GHILQHG LQ VKH P HQX

7KH WDLQHHV WADFK VWKH WDLQHW KRZ VR FRRN VKHW RZ Q WHFLSHV 7KLV DFWRI
WADFKLQJ DQG LQYHUARJ VWKH WGV P DNHV VKHP DZ DWH RI VKH NQRZ HIGJH VKH\
SRWHW DQG KRZ YDXDEM® WLV ,Q VKH FDWVH RI V\WH VHWIRQ KH@ LQ 3 RUMXJI DO W R
KRXW Z HWH HOQRXJK VR FRRN D@VKH GLWVKHV EXWWKLY GHSHQGV RQ VKH QXP EHURI

GLVKHV J XHWV
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$ VWU VKH GLVKHV DWH FRP SGIWHG VKH SDUAFLSDQW DUWH LQYLWAG VR SUHVHQWDQG
GHVFUEH LWVRJ HVKHUZ VK IH®WAG WRUHV P HP RUHV RULQVAHWIRQJ | DFW DQG VKH
WHDVRQ Z K\ HDFK GLVK Z DV FKRVHQ

7KH WDLQHW GR VKH VDP H | RUVKH VWDGLVIRQDOGLVKHV VKH\ KDYH SUHS DUHG

7KLVLVD YHU P SRUDQWSDUMRI VKH SIRIJWDP  EHFDXVH MLV VKH P RP HOWLQ Z KLFK
VKH\ KDYH VR VSHDN VR VKH J XHWV DQG VKH WDLQHUW/ DQG H[ SMLQ Z K\ DQG KRZ
VKH\ FRRNHG VKH VSHFULF GIVK 7KH DIP Rl VKLV DFIYIW LV VR GHYHQRS

FRP P XQLFDVIRQ WNLQY DQG LOQFWHDWH VKHW FRQILGHQFH DQG WVHO® HWWHP  7KH

SDUWFLSDQW DWH HQFRXWDIHG DQG SWHSDWHG IRU VKLV P RP HQW JLYHQ VKDWVKH
VDLQHV KDYH HQVXWG D WDIH VSDFH IRU VKHP VR VSHDN SXE@FO U VKH\ [IHH

FRP IRUMDEM GRLQJ WR
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) RLPP DOVUDLOQLQJ LQ D LIRRP  WDLQHW WKDWH EDVIF NQRZ IGJ H DE RXWWHYHWDOVRS LFV

8 VH RI D EL@QJ XDOSHVHQVDMRQ U QHHGHG

7 KHRUHVFDOS IDFVFDOVDLOLQJ DERXWKHDAK\ DQG VXWBDLODE M FRRNLQJ  Z RWNLQJ

RQ D SWRIHWIRQDONWFKHQ DQG RSHQLQJ VKHWRZ Q EXVIQHW DQG VKH FKDAHQJ H\

EHKLQG LW

' HEUHILQJ DQG IHHGEDFN ILRP SDUMFLSDQW

6XP P DU RI WKH GD\ DQG SDUAMFLSDQW IHHGEDFN DERXWWKH Z RWIN VKH\ GLG 7KL\4
WDJH LV YHU P SRUMDQWIRU SDUAMFLSDQW VR VKDWH VKHLU GIDWRLQJ RXVFRP HV DQG
P LQGWUW DV Z HODV WR JLYH DGYLFH RQ KRZ WH\ FDQ XWH VKLV H SHUHQFH

EHJLQ D QHZ Q@ H LQ VKHLUKRWWFRXQW

0 RP HOWRI FGRVIQJ Z VK D J LRXS G\ QDP LF
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0 DNH D * LIRFHU FKHFNQWMVEHIRW JRLQJ VR VKH VXSHWP DWNHW

8 VH D FDUNRU WHXVDE® EDJV 1 RWRQQO DWH \ RX KHGLQJ VR WIHGXFH VKH XVH RI

SOWIF EXW RX DWH DOR WDYLQJ P RQH\

$ YRIG EX\ 1QJ SHUVKDE® WP V LQ EXQN DV Z HEDV RYHW® ®UW H SRUARQV DQG

SDFN W] HV

e ( DWWHDVRQDOI UXIWDQG YHJ HVDE GV ,WLV QRWRQQA KHDAKLHU VIQFH VKH\ KDYH D
KLJKHU QXWIMRQDO YDOXXH EXW VKH\ DWH DOR VDWIHU FKHDSHU DQG P RWH
HQYLLRQP HQVDO |UHQG® / DU H VXSHWP DUNHWFK DLQV WHQG VR VHADRQQA SLFVXIH
SHUHFW IRRG EXW VKHWH DWH P DINHW VHADQJ QRWVR DSSHD@QJ |WXIW DQG
YHJ HVIDE BV FKHDS HU DYRLGLQJ LW Z DWW

e ) WHH] H IXIW DQG YHIHVDE®HV LI \ RX KDYHQBVXVHG VKHP [Q D IHZ GD\V DIVWHU
SXWFKDWH + RZ HYHU EH FDUHIXOQRWVR RYHUL@VKH IUGJH 3LEN@QJ GU LQJ
FDQQLQJ IHWP HQWQJ DQG FXUQJ DWH RVKHU VHFKQLT XHV IRU H[ WWQGLQJ VKH
Q@ HVSDQ RI IRRG DQG WHGXFLQJ Z DWH

e 6RP H SIRGXFW QNH EDQDQDV DYRFDGRV VRP DVRHV FDQVDARXSHV SHDFKHV

SHDW/ JWHHQ RQLRQV WHBIDVH HVK\ BIQH JDV DV VKH\ USHQ . HHS VKHWH IRRGV

DZ D\ ILRP SRVDVRHV DSS®V DI\ JWHHQV EHUIHV DQG SHSSHW DV VKH\ DWH

P RWH VHOWYH VR VKLV J DV
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DWAU LV @H : DVHU DQG VDQWIMIRQ DWH WHFRIQL HG DV D KXP DQ WIKW ,Q

( XLRSH XVD@ LWLV VDIH VR GUQN Z DU ILRP  VKH VDS % GRLQJ VR \ RX DWH

VDYLQJ P RQH\  DQG DOR VKH HQYLLRQP HQW E\ QRWXMVIQJ SMWIF ERWBV

e /RRN IRUSIRGXFW Z VK HGXFHG SUFH 6RP H VXSHWP DWNHW RIIHU GLVFRXQW
RQ IRRG VKDWY FGRVH VR LW H[ SL GDVH

e * LYH SUHIHIHQFH VR Z KLV EHOSWRGXFW 7KHVH DUH SLIRGXFW Rl JRRG T XDQW
EXWXVXD@ P XFK FKHDSHU

e . HHSLQJ RXUSRUARQ V] HV Z WKLQ D KHDA®K\ DQG FRQVFLRXV WDQJH DFFRUWGLQJ
VR KRZ KXQJU \ RX DWH DQG KRZ P XFK \ RX QHHG VR HDW

e 3D\ DWHQWRQ VR VKH H[ SILDURQ GDW 6RP H IRRG VKRX@ QRWEH FRQVXP HG

DIVAWUVKH H[ SUDVIRQ GDW 6R EHIRWH VKLRZ LQJ IMWDZ D\ \ RX WKRX@

122, 60 (// 7$67(

$OR \ RX WKRX@ @RRN IRU ,QGLFDVRUD/

?6P H@EHIRWH XVQJ
?' DP DIJH
?' IVFRQRUDVIRQ

? 0 R@ DQG W[ VKLH
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$ Q DEVRXVHQO GHQFLRXV RWDWQJH SHHOS IHVHUYH WHFLSH %) KW FRARU XO VZ HHWDQG
W XS\ WKLV WKH SHUHFWZ D\ VR SWIHWHUYH VWH HWHQFH RI VKLV GHQ@FLRXV [ WXIWD®

\ HDUWRXQG 7KH WHFLSH LV IRXQG RQQ@QH LQ_$ NLV 3 HWHW INLB/ \HFISH Z HEVIVW

,QJ LHGLHQW
NJ RI RUDQJ HV
J UJ LDQX@WHG VXJ DU
P OZ DVWU
VEVS JOXFRWH
DWHLRLG DQLVH
SRGVRI FDUSDP RP  NDNRX O

®P RQ KLIFHIWRP  ®P RQ
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5HP RYH VKH ] HWWILRP VKH RWDQJ HV DQG SXWMKHP LQ DERZ O: HFDQ SXW P O
EWDQG\ DQG  VEVS VXJDU DQG XVH WDV DQ RWDQIH H WDFW 6VRWH LQ VKH

WHI W HWDVRULQ D FARVHG NDU

&XWVKH @GV ILRP  VKH RWDQJ HV DQG VKHQ FDUYH VKH WNLQ DIRXQG VKH SHUP HWHU
&DWHIX® WHP RYH VKH SHHY Z WDS VKHP DQG QDLOVWHP Z VK D VRRVKSLFN

7WDWOQMHUVKH SHHY VR D VDXFHSDQ RI ERLDQJ Z DVWHUDQG MP P HUIRU P LOXVHV VR
VHSDWDWH 6 WDLQ VKH Z DVHUDQG IRMRZ VWH VDP H SLRFHGXWH Z WK FGIDQ Z DWAUIRU
DQRVKHU VIP HY GHSHQGLQJ RQ KRZ EMWUWH SHHOLV ,I IWSWRGXFHY D QRWRI

FRAQRULQ VKH Z DVHU IWP HDQV VKDWY T XLV ELWIHU 6 WDLQ DQG VHWDMLGH

,Q VKH VDP H SRWSXWVKH VXJDU Z DVWWU JXFRWH DQIVH FDUSDP RP RWDWQJH SHHO

DQG WDQVI HUVR @QRZ KHDW %RLOIRU P LOXVAV

5HP RYHIWRP WKH KHDWDQG DGG VKH GHP RQ MLFH

$@RZ VR FRROZ H® 7KH FRGHUWKH W XS VKH P RWH WELQGV

6HUWYH Z VK \ RIXUNDQG WIRVHP DU . HHS WJ KV® FQRVHG LQ D DIUAJ KWNDU LQ D GDWN

DQG FRROS WFH
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7KLV WDIQIQJ ZDV GHWQHG Z LMK VKH P DIQ SXWRWH Rl ZHERP 1QJ VKH

SDUAFLSDQW DQG VR VKRZ KRZ YDOXDE® VKH\ DQG VKHLUFX@XUH DUH 7KH LGHD LV VR

VKRZ VKDWVKH SDUAFLSDQW DQ@HDG\ NQRZ KRZ VR FRRN DQG VKDWVKH FRRNLQJ

WNL@Y DQG NQRZ ®IGJH VKH\ KDYH DWH YDXXDE® IRU VKH KRW FRXQWI B/ ERXU

P DINHW

e 7P HP DQDJHP HQW LWL LP SRUDQWR D& D\ V KDYH D IP HNHHSHU VIQFH Z KHQ
Z RINLQJ 1Q D NWVFKHQ WP H FDQ 1@ YHU TXLFN® 6FKHGX@QJ DQG SMQQLQI LV

HWHQWDOVR HQVXWH VKDWHYHU RQH KDV D J RRG H[ SHUHQFH

e &RP P XQFDVIRQ Z KHQ VKHWH LV D QJ XDJH EDUUHU DP RQJ VKH SDUMLS DQW
DQG RUVKH WDLOQHU WLV P SRUMDQVWR KDYH DQ LOWAUS LHWAU S UHVHQW 2 VKHWZ LWVH

VKH FRP P XQLFDVIRQ Z RX@ EH GU I LIFXAQVDQG VKH P HWDJ H FRX@ EH XQFGDU

¢ 5HIHWHQFH SHUWRQ MLV FUXFLDOIRUVRP HRQH VR EH SUHVHQUWKDWFDQ VHUYH DV D
WHIHWHQFH ILJXWH ILRP VKH 5 HFHSVIRQ &HQWAU U VIKH\ DWH WO\ 1QJ 1Q RQH VLQFH
IWFDQ JLYH D VHQWH Rl VHFXUW DQG IDP LGDUW 7KLV SHWRQ FDQ DOYR DWLIWWLQ
VKH GRFXP HOWQJ RI VKH WDLQLQJ VDNLQJ SLFVKWHV P DNLQJ YIGHRV DV Z HGDV

WHFRUWGLQJ DQG VIDNLQJ QRWAHV DERXWWKH GIVKHY DQG VKHLWWRUHV

e .| \RXU RUDQL DMRQ KDV IDFIOMHV Z VK D FRP P XQIWW NWFKHQ DQG DOR
RXWIGH VSDFH VXFK DV D YHJHVDOJDUWGHQ \ RX FDQ DOR LQWRGXFH DFVYIVIHV
LHDWHG Z VK FRP SRWIRQJ

&RP SRWMIQJ LV VKH QDWUWO SWRFHW Rl WHF\F@QJ RWDQLF Z DWW VXFK DV
YHJ HVDE ®1 VFLDSV DQG IRRG VSRLY WDQVIRWP 1QJ IWLQVR D YDOXDE®H | HUMD] HU 7KLV
SWHVHQW VHYHLDO HQYLLRQP HQVDO EHQHILW VXFK DV HQUFKLQJ VRLB DQG SMQWB
KHDQK Z KLB IHXVIQJ VKH QXWIHQW DV Z H@DV FRQWIEXVIQJ |RUVKH LHGXFVIRQ RI
JWHHQKRXWH JDV HP IMWMRQV ) XUKHWP RWIH E\ FWHDWQJ D FRP SRW ZH DWH
FRP SGMQJ VKH FLLFX@UFKDLQ

I VRX Z DQUWR DWW DERXWFRP SRWIQJ KWHYV HQ Z INISHGID RU_Z INL &RP. SRWV
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