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,PSDFW +XE %XFKDUHVW LV WKH |LSFWWA YRYHDQYLRADWVLIRRQ IURPWR FRQWU |
5RPDQLD WKDW LQWURGXFHG WKH FRQRSISWQRW HRIO O DERLDWXYSV HFRV\V
VSDFHV IRU HQWUHSUHQHXUV DQG MIKIHHOR®@®HIBYY DQG VWUHQJWKYV RI

HFRV\WWHPV DQG H[LVWLQJ QHWZRUN
,PSDFW +XE %XFKDUHVW VXSSRUWV WKH GHYHORSPHQW RI
HQWUHSUHQHXULDO LQLWLDWLYHV2XDLWIKP ISRWIRNRERBLWRBDFOWG JOWHKH
WKURXJK D FRZRUNLQJ DUHD JURZWIXUWRSV LIFFR\E\VWIHRPY LQ (DVWAH U C
SURJUDPV FRQIHUHQFHY DQG HYMPWVYWDREKRQGRQULQAHD PHDQLQJIXC
SODWIRUP WR GLJLWL]H RXU VXSSRUW IRU HQWUHSUHQHXUYV
DQG PDNH LW DYDLODEOH QDWLRQZIQGBFKLHYLQJ WKLV DLP ZH DUM SD

FRPPXQLWLHY DFFHOHUDWRUV  FF
,PSDFW +XE %XFKDUHVW LV SDUW FOSWWEOJOREP®V ,PODEW RWKHU V\
+XE QHWZRUN WKDW KDV RYHU VWORMHKRKDREGW VR Q
FRQWLQHQWYV

%DVHG RQ WKH NQRZOHGJH LQIRUPI
,Q WKH DJUL IRRG VHFWRU ,PSDFAMH +KEYH XEHKDBBQW GIHMOLYHU DFFHO
DFWLYH WKURXJK D VHULHV RI DFWEZRUWNKRSY FRQVXOWDQF\ DGYLVR

DFFHOHUDWLRQ SURJUDPV VXFK DWW GDXWEFIGEOWEBDWRUWXRRG FDS L WIDWF K
JRRG $JUL 7THFK &KDOOHQJH HYHQW\H VX FKUDW/)RRG FRQRWFWLRQV ZWW |
SDUWQHUVKLS ZLWK (,7 )RRG RRU WKHHPBWHPWQR® WRRQGHDO FORVLQ

(PSRZHULQJ :RPHQ LQ $JULIRRG SURJUDP

ZZZ DFWLYL]H WHFK
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PATRIA BANK

THE FUTURE
OF AGRICULTURE

and of Romanian farmers
it is also our job!

We finance investments for

digitization, automation and
technology upgrades of farms and
everything necessary to increase
productivity in agriculture.

- Loans for European funds «
of agricultural

land and machinery (including

VAT) « Repayment in up to 15 years
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7KH QHHG IRU DJULFXOWXUDO W HRIQ®RLYFD/OL RG YID/Q F B P M
RQ WKH DJHQGDV RI YDULRXV JRR®DQ PRILQW ) LD/PGV L RGWE

DFKLNXMWDLQDEOH LQ@WHRX LM ADRH. BQRFHVY RU V\VWHRY
\LHOGV DUH LQFUHDVHG ZLWKRXWLPB®Y¥MUVHQ GH Q2L KRR
FRQYHUVLRQ RI DGGLWLRQDO QRQ DJULFXOWXUDO 0DQ & NN

:LWK PDQ\ SHVWLFLGHVY EHLQJ EIDKQMHUWE WDHIXFOVDWY ORUIR/S RIS
DQG WKH UHDOLWLHV RI ZRUNLQX&HW KW KURWDI DEQGI(
WHPSHUDWXUHY WKHUH LV D VWURQJ QHHG WR DGDSW

$IWHU WKH FRQWH[W RI DQGG2DWH U IBDVWL QB UMIDN H> Bl
DJULFXOWXUH LV VHHQ DW D (XWARBHDRY®GKHQRPO QWK MW
EHLQJ UH HYDOXDWHG ZLWK DURO HPRIGI REKI ORVKX DIQG

7KLY SURYLGHYV D KXJH RSSRUWXR IFWRYQ VR IG HHWQ W R A SNURH QN )
DQG FUHDWLYH LGHDV WR FUHDW® KEVZXRHHRVXWWHRD D =<_' ML

,QQRYDWLRQ LQ WKLV DUHD PHDQ@WHGOYIKHQDFGRZXQ W]
FUHDWLQJ VROXWLRQV WR DVVLAYRSDUWRMIOGW LOPSQRY
ZHOIDUH SURGXFWLRQ RI IRRGZHWH®XFEQ U ERRO ORRM §
LQFUHDVLQJ VFDODELOLW\ -

Z“'*
teEivas tr2itA $0E™:2EEQ 1
BWDUWLQJ ZLWK DQG XQWLO 0DIXRXG L QJWIRHKDHS Z HQH V
WKH DJULWHFK DQG DJULIRRG Q/HRWR W :HQ VW R WWDIOD WR Q

HYHQWY SURYLGHG D VKRFN LQAK®GUDKHN LLGYIG XBVAIWWU Q R [
WKH XSFRPLQJ \HDU

6RXUFH &UXQFKEDVH
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1"a aobPpbPOai IDOAZ“Z-a .EEOVYT
IDXQFKHG LQ WKH (8_V &RPAFRQ $JULEXQ WX
&$3 LV PDQDJHG DQG IXQGHG DW &XURSHD@ H IlURP
WKH UHVRXUFHV RI WKH (8 EXGJHW L FHJVb VV?(%'%RDLJ'\HHG DG LV
IDUPHUV DQG HQFRXUDJHV WKHPHW%V*%'?QUMXLSQS%\ \9)|(_|\|/D\HBI9QD]IP§ E\ HQVXI

DQG HQYLURQPHQWDOO\ IULHQGIO@\A§I5J§6LHVYJDEV\ITI9 YO AR & Qg U R QAR
DOG ELRGLYHUVLW\ DJ LFXOWXUH LV™D PH KRG RIPROWIHQJ
,Q WKH UHFHQW \HDUV RWKHU SBR%*BWDVRYIW gH b§§ gH RI UHARKU
WKH (8 WR KHOS LQQRYDWLRQ BB VWBUWKEEVL 6K\'7v% %'36HH/LQJ RSHUL

DQG DJULIRRG VHFWRU RQH RI WKHP EHLQJ (,7 )R
6PDUW IDUPLQJ ZKLFK LV EXLOW ZR/Q

(,7)RRGV DQ LQLWLDWLYH \(XSBBHW %P'E\JVWWﬁ PLQLPL]H ZDVWH DQ® LC

JQVWLWXWH RI ,QQRYDWLRQ o0 LW HRGRERA! ¢ I[IURP WKH DPRW®W

DAV
ZRUNLQJ WR PDNH WKH IRRG V\VW |5<HPQ5E|E\'7 VWDY\@JJ[&EE{ HVDNHQ EDVDL
KHDOWK\ DOG WUXVWHG HITHFEWLYH H RT UHVRXUEHR YW

(,7 )RRG LV PDGH XS RI DQ LQQRH(\DWFVR

EB % ELR(?JNVROXWLRQV DL
LOQGXVWU\ SOD\HUV DFURVYV (XURSH R§\}J L%
WA ARV

I-l\’JIDE HWKH FURS ILH
\YW&-H:> OLJKW KXBLC
S

SDUWQHU RUJDQL]DWLRQV DQG (%YH'U U
PHPEHU VWDWHYV DQG WKH\ FUHDF\)I\BIJ'V L?<F\p\]l—b L{/R L%@ﬂQWK DQG DR R
RUIDOLIH FRQINUHQEHY Doa ruw ke W% BB IAEYY KR P Do wRw L
IRRGWHFK DQG DJULWHFK VHFWRUV

DSSURSULDWH GDWD GULYHQ DPRIHLR

JRRG EHLQJ D YDVW WRSLF DQGDW sHHEWID FRBBY WRHUHERHRSOH WHHWERL

LW LV ZRUWK PHQWLRQLQJ wk o wwk¥BH lBHul\H'BéS’ IS?FWLRQV
(,7 &OLPDWBG®UHVVLQJ FOLPDWH FKD@IHAWKURXIKT & T Jeday2“e

LQQRYDWLRQ WR EXLOG D JHUR ¥ UERQy FFRGEPAL BBYRYM WknvH 1DuP F
SULRULW\ WKHPHV XUEDQ DUHDV  RDREN ViAol R MR B HELVLR O
VIVWHPV FOLPDWH PHWULRW D@[@omtbg( Ry L9R@\ Do HULELHQF
ZLWK DLP RI VWUHQIWKHQLQJ KHDOWKFEDUHN V\VWHP

(XURSH  SURPRWLQJ EHWWHU KHEBWKy R Eﬁlﬁ’ﬁ]t‘@vlu[hqﬁ DD6 EHFD}
FROQWULEXWLQJ WR D VXVWDLQDEPH yKHYRO WKy W\ ROMR Y50 L DEOKIHRQ

(XURSH WHFKQLTXHV PRUH DYDLODEOH WR

IDUPHUYV
7TKHVH RUJDQLVDWLRQV UXQ SURJUDPV IRU VWXGHQWYV

VWDUWXSV DQG LQQRYDWRUV @WHRWY, alj P W KR YLEBH I DUPHUY DL
LQ PDMRU FLWLHV FRQYHQLQJ D3Fgﬁﬁrglﬁ?\}“ﬂ’\hQRl'D%'ﬁRé?%@&FWLFHMWR

RUJDQL]DWLRQV GDWD JRYHUQPHQW ILHOG RIILFHU

YLGH WLPHO\ VXSSRUW W  HQ

(,7 JRRG LV UHSUHVHQWHG LQ 5RPFPSQ/\5°LPLE\H PEOXW p's’Fo L FDW LR QWS @C
%XFKDUHVW ZKLOH (,7 +HDOWK E\L)S;kbwgybo\ﬁﬁ LUR Do (.

&OLPDWH .,& E\ &KDPEHU RI &RPPH QGXVWU\ DQG

$JULFXOWXUH 7LPLB (DFK RI WKHIPL@H\)VQS]H 2 5! |LRPUQD'?JC\’NLRQ IURBW X
QQRYDWLRQ +XE IRU WKHLU UHMSHEWLYH dpho e B d K Q/% X W L ROLR QAR
SURPRWLQJ WKH (,7 RSSRUWXQ'—WLB\’/V%Q@/ 6 9@ DWQLDJ(P-IY’HZd‘\Xy DQ GF HD V'

VWDUWXSY DQG VWDNHKROGHUYV FODLPYV
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7KH GHPDQG IRU IRRG PRQLWRULEN BDISSSWHFRYRBRY\ WEDQY WHEH VSOLW
\RXU IRRG IURP WKH PRPHQW LWHYZ DPVL PWDRERIUWML@IO/PW UHDWK OL]JHUV RDQ
WKH VWRUH KDV JURZQ LQ UHVSRPMHQWBL® KH G QPBHRWIHQFURS \IWHOC
SRSXODWLRQ DQG WKH FRQFHUQHGLIWKRW KH\RHS VL DWXHW U DIW DQLPDO
DQG VROG WR WKH JHQHUDO SXEOLRSWLPL]H DQLPDO KHDOWK DQG S
JHQHWLFV EUHHGLQJ IHHG DQG DOQI
‘LWK WKHVH DSSV FRQVXPHUV PD\ XVH IRRG PRQLWRULQJ
DSSV WR OHDUQ QRW MXVW ZKHEKWWHHMWRIRWRE FBREWKWRRPWKH ZRZDWKS
DOVR KRZ LW ZDV SDFNDJHG DQG GHAWLKWUHGQFRPHY OHDGV WR WKH F
TXDOLW\ IRRGV LQFOXGLQJ PHBW
20H RI WKH JURZLQJ XVH FDVH LVKWRKHWVFROW XPIBRI®RIY RO IHHG FURSYV
ILQGLQJ SODFHV ZKHUH WKH\ FDQ SXUFKDVH KLJK TXDOLW\
IRRG IRU H[DPSOH IURP ORFDO S USR\G XW¥KH W DIPGd DV Z®N WRKH WRWDO D
E\SDVV VXSHUPDUNHWY DQG FRUSRWIYWHOBRRGHFKPU GBWRGXFLQJ FURSIY L
UDQJH RI IRUFHV LQFOXGLQJ Ju
7KXV FUHDWLQJ PRUH ORFDO VXWWEDQREDWLRQ IRQGVIROIRE® O ZDUPLC
EXVLQHVVHY DQG GLUHFW FRQQHFWLRQV SURGXFHU FRQVXPHU
ZKLFK FXWV WKH PLGGOH PDQ FQGJWKHVGLQHD HQUFHQIEY SWHIJDUGLQJ WKH
LV DFWXDOO\ JLYHQ RQ WKH TXDOLVDWRI PUKHDVMRIRBI ERXKHKWXUH RQ WRH
LQFUHDVH SURGXFWLYLW\ DQG GRRS
VWDYWXSY + DUHE SURYLGLQJ VWUD!
DJULFXOWXUDO LQGXVWU\ WR PHHW \

7KH DGYDQFHPHQW RI VHOI GULYLQJ FDUY ®RSHQVAXS QHZ
RSSRUWXQLWLHVY IRU WKH GHYH®RS\PEHQWTRI)IX0DN) B-XWRORPR
RU DXJPHQWHG DJULFXOWXUDO PDFKLQHU\
$FFRUGLQJ WR a7KH 6WDWH RI (XUR:
+DUYHVWLQJ DFFXUDF\ ZLOO EHHWPQURNHEHDYB®GVFYROWRWHY GXH WR
ZLOO EH UHGXFHG WKDQNV WR EHKRFRRRNVWBODRWE &RPLG EURDIKW
DXWRQRPRXV DJULFXOWXUDO PNFKIHIJWERFHWM ZHO OVDV QURLERQV P D U NW KD QL
IRRG GHOLYHU\ WULOOLRQ PDUN
$JURQRPLVWYV ZLOO EH DEOH WR FRQFHQWUDWH RQ PRUH
WKHRUHWLFDO DFWLYLWLHV DK DL O8ERQOHM IRH QAN WWRY QBIGLFLQWR QHFF
PLQLPLVH WKH SUHVVXUH RQ WKH KRPBSQ @QIRHMKDWGFP [ WR [ JURZWRK L
7KH SDQGHPLF KLJKOLJKWHB LC
%HLQJ PXFK PRUH H[SHQVLYH WR ERRG URERINMY BRBGLYXFRG WKH QHHG
PDFKLQHULHY DUH PRVWO\ XVHCKH@Q D UVHBKIQR®RIY KHRIBIXWLRQV 6XSS
LQYHVWPHQW EXGJHW LV MXVWLILEGREU WXHUWURBXHAWURQDQJ DIVRBDH (
HIITHFWLYHQHVV LQ WKH QH[W \HDUW Q GV HRRBFZRVWH PFD@DJHPHQW VRO
DQG PRUH LQYHVWPHQWYV
,Q YDULRXV UXUDO DUHDV VXFOWDFKLQHULHY DUH ERXJKW
FRPPRQ JRRG DQG XVHG E\ WKH RQHY FIRQMHWL EXRFLH J. QKD BIKW D QW VG R U L
DFTXLVLWLRQ JURZLQJ PLFUR YHJHWDEOHV LQ PLF
KREE\ DQG IRU RZQ FRQVXPSWLRQ
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$JULFXOWXUH LV D KHDY\ WHFKQROWK\ BGIRWRHQ HQLVWQRUDPMWXUH
FRPSDQLHVY WKDW SURGXFH DQGHIUWRIYYDGUHLFRXPRMOQHD/OWSRIRQRBWLYLW)\
EXW ZLWK UHODWLYHO\ OLWWOH VRIWZDUH LQ WKHP VR IDU

$JULWHFK LV VPDOO LQ 5RPDQIGDYROQRG SQRMHDPV RRUXQNVDUWXSYV
EXW WKHUH LV DQ LQFUHDVLQJ \HPWNUWRWL QQHWWHPRDMW.L QHW K LV
VHFWRU 7KHUH DUH PRUH DQG BRIUWKLWRVHBRWRWKQWKEBEOXFRKRUWYV
DQG VLQFH D IHZ SURJUDPV KDYEREMBQ | RX UWKH. @IUUNLIRRG
VHFWRU

'LWK WKH LPSOHPHQWDWLRQ RIWGHWROQAHY QIFGG P U WW KL DVH AWQRU LV

HYROYLQJ JOREDOO\ DOORZLQU RURW&E&HUP RQHYRUWXHRIHWHFWLRQ R
LVVXHVY DQG WKH VSHFLILF DBQGLFDWILROWNRQ F PHDNWXWHYHIRU FURS

IDUPV 1RZ GXH WR WKH HIWHUQBP QH FQ@QWH]WHRP RDU IS DLREOHPALL R QV

DUH FUHDWHG WR LQQRYDWH WKQY VHFWRU LQ 5RPDQLD DV Z

teEi0&de TP2iTA $O0E™2E©®© .Eye-a

YHWZHHQ DQG WKHRKXHQ GMURH LQYHWWPHQW ZRUWK

,Q WHUPV RI WKH W\SH RI LQYHVWPHQWY WKHUH ZHUH

e SUH VHHG URXQGV RI LQYHVWPHQW ZRUWK

e VHHG URXQGV RI LQUHVWPHQW ZRUWK

e URXQGV RI 6HULHV $ LQYHVWPHQW ZRUWK

e URXQGV RI LQYHVWPHQW ZHUH XQGLVFORVHG

6RXUFH &UXQFKEDVH
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7KH 5RPDQLDQ DJULIRRG WHFK VWDUWXSY VHEWRY AW NWE0O0
YHU\ HDUO\ LQ LWV LQIDQF\ :H FDQ MXGJH WKDW E\ WKH
QXPEHU RI VWDUWXSV H[LVWLQJ BWRMHD OXQGAIM NJPRX¥PIGDF\EHLQJ RQ!
WKHP WKH QXPEHU RI SURJUDPVIUXQ® VFR® B XYHIHMHAYEOHYV SURGXFH
DFWLYH
7KH LQLWLDO LQYHVWPHQW LQ
9DULRXV VWDUWXS SURJUDPV LREOPFRCH DEAHUWEGK RYRBRUWXWVIRU \WLXUFL
WKHLU FRKRUWYV IRU H[DPSOH DZWUWXQRWDWLER@GUMEXYFHUY DOUWHD
&RPPRQV $FFHO G5XELN *DUDJH DQ® Q& AKDFH®ZDUDHWWEBHYLEKNW LQ RUGHU
WKHUH DUH QRW PDQ\ SURJUDPW IMBEHFUHD VRUHWKEVHWHFRWR DOO SURG
EXVLQHVV ZH FDQ RQO\ PHQWLIHREKLQLWLDWLYHYV OLNH $JUL
+DFNDWKRQ (PSRZHULQJ :RPHQ LQRV/JWHRRGRGRIHERSOLHYV PRVWVRI
70 FROODERUDWLRQ EHWZHHQ HOHFW!
GHYHORSHUV GHVLJQHUV DQG D.
%HVLGHV WKRVH ZH VHH WKH LQWRDQD®LRIQVD OKDURHWDPARW Q/WDUW X
RUJDQLVDWLRQV DSSHDULQJ RQRXUHWREDE HYZ KR HHSWKRRRMIW SURGXF!
WKHPVHOYHV LQ 5RPDQLD IRU H[DPSOH $JUR ,QQRYDWLRQ
IDE )RRG $JUL 7THFK &KDOOHQJH 5RF&%®WBYWREBWHERRE®Q ,R7 SURG)
7KULYH (XURSH &KDOOHQJH KDUGZDUH ZLWK VRIWZDUH LQ
ZDUHKRXVH RZQHUV JHW PRUH
7KH HFRV\WVWHP FDQ EHQHILW DOVR IURPOWKH D@ TPRRGLW\ ORVV RI
IRFXVHG YHQWXUH FDSLWDO IXQHGV LQ (XURSH IRU H[DPSO
JLYH 6HDVRQV 9HQWXUH B5RFNVWDUW $JULYRRG S 2\WWHUE %D
9& ZLWK

7TKH QH[W SKDVH LQ WKH HFRV\VWB®@®GHRXOR FHIE RZR ZRRIOGVXPHUV EHJ
PRUH RQ EULGJLQJ WKH WHFK VWDZDWX®\R HARVI\RRG P, \ZLIOKW EHHIQQZL
WKH WUDGLWLRQDO DJULFXOWXUHWMKHOBWOIGH PV RFIRLWKLPRHQUW BRFDPF
FRPSDQLHV ZKLFK KDYH VWURQJG IFIRHFQWHF WILRRPV O MFIE0 SURGXFHGV
H[SHUWLVH LQ WKH GRPDLQ WKXVWRD WIK®@JUHW BXEHUNDVZIKHBK WKH\ ZI
IRU VWDUWXSV WR XQGHUVWDQG WKH FOLHQW QHHGV WHVW
SURGXFW DQG JURZ LQ WKH PDUNHWKLY WUHQG ZKLFK FRXOG QRW KD
ZLWKRXW WKH QHFHVVDU\ WHFKQR(
JREFXV ITRU QH[W \HDUV ZLOO EHWRQVSHHOWQWKPHRWBHILWL]DWLRQ
VIQHUJLHV IRU VWDNHKROGHUVLRQDWEH KMGXVWRDOBRAYLBSOD\HUV FR
WKH SUHVHQW DQ LPSRUWDQW ESWLRGEXFHEHWREEQQ W HFK
VWDUWXSV DQG PDLQ IDUPHUV 7KLV ZLOO EULQJ ORWV RI
DGGHG YDOXH DQG ZLOO KHOS WKH RYXHYHDOOLHBFRYEBWUHPR UURKLYV K\HUH
LQ D VXVWDLQDEOH SDFH ORQJ WHUP SROLF\ PHFKDQLVPV ¢
FRQWLQXH WR VKRUWHQ WKH GLVW
DQG IDUPHUYV
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%HIRUH WKH SDQGHPLF WKH FRQVRO%P YLVL6R<%7§7{»6 IBDU
WKURXJK DFTXLVLWLRQ E\ ODWIMHW DJULLFQ W)?_'U[f 888}__\}-\
EHHQ D SULPDU\ PHFKDQLVP E\ )RRG )%I d_ §B/V
PRUH DGYDQFHG WHFKQRORJLFDO SUREBM}{' QI}EZQJY
ZLGHU DSSOLFDWLRQ DV WKHWMH ODUJ KHLQ L
KDYH WKH FDSLWDO WR LQYHVW LQ V EUW&\?I—%QB (J_;QC_]J
RSSRVHG WR WKH VPDOOHU LQGHSHQGHQ [

JRRG KXEV KDYH EHHQ JURZLQJQ@QQ WKH ODVW \HDUV EXW L

ZLWK &29," WKH\ KDYH D UHD® ZRIPODOGHVWKHHELRWHFKQRORJ\
ERRVW GHYHORSHG RXWVLGH UHVHDUFK

(DFK IRRGKXE LV IRFXVHG RQ WKHHORFAMGE IKOQFPHQY DPYREIUDPV H[LVW
SURGXFHUV DQG VKLSV WKH SURGXHMLVLAE RO KHLHMWWIEHYHORYP
FRXQWU\ $WWHQWLRQ LV DOZDYV RHOKDIBRACLHIWHQWAF I GBHE WKH JF
DQG UHVSRQVLEOH DJULFXOWXUH WKHP

6PDOO YHJHWDEOH IDUPHUV PDQDUIRWDWRHGRUHWWKH WKIRRWNYV LQVLG

EXVLQHVV ZLWK WKH KHOS RI WK HLIW LFRKI@OVWGUHRO Bl LR P Q G XOMI W |
UHODWLYHV 1DSRFD WKURXJK ZKLFK D IHZ VSLC

EDVHG RQ UHVHDUFK SURMHFWV LQ
6RPH H[DPS/OHHIWX MH BHHWIR L H REX Q

HYMQFURJWHKHGY PDQDJHG WR VZLWMKLOORPWKHUH DUH IHZ SURPL\
VHULRXVO\ DIIHFWHG E\ ORFNGRZQ@KHKREM®$ EMRWWEKKH VWDUW XS V
HQG FRQVXPHU E\ SDUWQHULQJGHYWRRSPWRMURI LQQRYDWLYFE
EXVLQHVVHY LQ WKHLU VLWXDWLRQ DRW W R HPDOWIHQ tHW Y EOHO W K H
SDFNDJHV DQG GHOLYHU\ VHUYLFHWKRU WREPDLQ RDHZINHW RI DQ DQ
FXVWRPHUYV WKDW VDQLWL]JHV WKH VXUIDF
IUXLWV ZLWK HGLEOH SHHO 7
WKHY SURGXFHUVI DQG GLVWUL
YHOIHWDEOHY ZLWK HGLEOH SH
SURGXFWV WKURXJK RXU LQQF

3UHFLVLRQ $JULFXOWXUH 3% LV D IDURLQ@RU®HDRBMRAHEYHDVH WKH
FRQFHSW ZKLFK LQYROYHV GDWD EDVHBY WRPFKQRORJILHV

LQFOXGLQJ VDWHOOLWH SRVLWLRQLQJ V\VWHPV. OLNH. *36
UHPRWH VHQVLQJ DQG WKH ,QWHUQHW LWR FDQDJIH FURSY DQ

UHGXFH WKH XVH RI IHUWLOLVHUYV &SI{'V&\{JIHF\)'CE%VVQ?%%I-MW%%RSOH KDE
GXFWV DYDLODEOH FRPH WRJH
SUHFLVLRQ IDUPLQJ WHFKQROR)‘I)_(HKIFPI_\Jé BWIJ:‘[S)(S)D%[FSI-'I_'CQVd'LI Lvw\oH 1 X
XQDIIRUGDEOH WR PRVW IDUPHUVZKﬁUﬁHIEhQQ/OéHIFgéJOI-YV%/v\IDUWHG OR
VPDOOHU RQHYV JRU FHUWDL@H/\UH/F}{(@gé)R\R,lK \</ \HIPH‘] I-lIJHI(g)LI!)SSHDpH-IGS |
ZHUH DPRQJ WKH HDUO\ DGRSWHUV RI—'IQZGKR/V% j(L[NY'_ﬁD \ﬁN@PH DGYLEH
VPDUWHU DQG PRUH SUHFLVH YHUVLRQV RI IDUP PDFKL
ZKLOH VPDOOHU IDUPHUV KDYH V%EMWIJ'FEIJ’—II%/L \HLQRéRIJ:JHWZHHQ PHGL |

KHVLWDQW ~ RU  XQDEOH ~ WR  PDONH; WK s MEMPW'R kDYH Dsisv
LQYHVWPHQWYV WKH KHDUW KHDOWK\ UHVLVW XQK
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RU JXLGH SDUHQWYV ZLWK WK H LLUN KHRLRAQKVHKUP HRY\H K DHYLH) KW DROU HZG WK H LU |
VSHFLILF GLHWDU\ UHTXLUHPHQW YV | R¥ LFORGUH R UQP\Y UE WIQRE O R F D OL § W/«
QHHG PRUH KHOS ZKHQ LW FRPHV W
7KHUH LV DOVR D VSHFLDO IR [RDXMRPDW EREQ GNFWKH LHY SURG XFW V
ZH WDNH LQWR FRQVLGHUDWLR\W/ YHIJDQ RU WUDGLWLRQDO GLH
7KLV WUHQG LV DOVR YLVLEOHUHQ
:HOOIRV DQ DUWLILFLDO LQWHEOPIJIHEQFVIXBODBWIRURHAVD QD RU /D
QXWULWLRQ IRU RYHUZHLIKW | Bis®Y wBHORY FPUR FKIPWRIH 0 WKH OD
WKH ZD\ IDPLOLHV XQGHUVWDQ @ DPIED Y& @ W kWhy WKIA) SURG XF
KHDOWK $ EHWWHU KDSSLHU DQG ORQJHU OLIH IRU WKH
HQWLUH IDPLO\ 7KH 5RPDQLDQ $JULWHFK DQG )RRC
QRZ WR JURZ IROORZLQJ WKH WL
(XURSHDQ DQG ZRUOGZLGH OHYHO

$JULFXOWXUH OLNH DOPRVWFDQ\ERHNKHU DVSHFW RI OLIH
WUDQVIRUPHG E\ WHFKQRORJ\ w BobrVWREHADIRD PRB FRQVXPHU
WKDW WKH DJULEXOWXUDO VHFWR@EZHD BDrRWEHNPPRELAKLHP QG EV Q
WKH IXWXUH WKDQ LW KDV LQ WKHPSBVWRHHEWZHRW \WwKkRREy DYDLOD
SODQV DQG SURJUDPV wkbpw pua EHWYHSPHRVEXYYW KHUH zLO

EH DQ LPSURYHPHQW LQ WKH QH[W FRXSOH RI \HDUYV
([FLWLQJ WLPHV DZDLW LQ WKHOLQ

ORRNLQJ IRUZDUG IRU LWV GHYHOR

520%$1,%1 $*5,)22' 7(&+ 67$57836 29(59,(: 5(3257
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5RPDQLD LV WKH VHFRQG KRQH\ W REXFWHB HAKQR OQRURSWHWHEXLVWDW HO DV ULHD WW DG
DIJULFXOWXUH QHZ WHFKQRORIVHVKRWQH\USUTR GXH & WRR) R/'XW K PDLVY HRV7 PRLQALRV R U HC
VI\VWHP GHFLVLRQV DUH PDGH EDVRODGWRQWPD FKHQE WHPHK QLQRUPDWDRDURDWP KE
$OWKRXIK RQO\ RI WKH EHHMMQHRSPHUY WEW DOLDMVG \EHHDH) Y. Q 5 PRD QU DP DWKHIWWH | E
SURGXFW DQG WHFKQRORJ\ ZLO®\ KRO® HEFAW NDHHS NH®O QVRWHD V L

] Op“tade™ Jitaioba

$SLDU\ %RRN V PLVVLRQ LV WR RHK®SS BMHKH HZHRSIHOBY WRRP I
LQIRUPHG GHFLVLRQV E\ SURYLGLQRUDPBRM®SERAMGWYVRO X
PRQLWRULQJ RI EHHKLYHV DQG GROIMEVDRQ G\ WIQWN LRURB M C
DIIHFWLQJ WKHLU KHDOWK

Z7ZZ DSLDUVERRN FRP

9HQRPLD LV D FRPSOHWH VROXWLR® IRQGD & WIRRMOLWL@U WHKD
FROOHFWLQJ YHQRP IURP DQ DWWDQJIXIZKKHGRBDXWKRQDXW B
Rl EHH YHQRP ZLWK PLQLPDO L QMWSHHLY HEDXW FO® ER & K K HERHR
RI WKH HYROXWLRQ RI WKH SUR FHWLQ JD S ®OUWRKUHVHG SLUR FIRY
IRU EHHV

ZZZ YHQRPLD UR



$TAE CTETOE-EIT

5RPDQLD LV RQH RI WKH ELJIJHWWLRJIJUALFXK®OHV EXWOLBU RG XYAHI LK SARKUHV V@I\W KWWY R O
DGYDQFHPHQWY LQ RUGHU WR HQWXZHSD RIGRRREN BURICXF WRDYPWUYV QRWHRWRM IRW
HYROXWLRQ EXW DOVR HQVXUKDD YRWRW VRSB FHDRO WKHRW KR DDERIGERWDIOW FK

LQ RITHULQJ IUHVK ORFDOO\ RWCRERGWEPHRIIVMHWDEHERKX RXR/ HHV DQIGQY HOU WR € X &/ LIDQ
SUREOHP

] TOp“tade™ Jitaiobpa

$'*UDIW LV WKH ILUVW 5RPDQLD@ WRASGIYYLVMHHALBOWIIHID L ¢
PDUNHWLQJ RI YHIJHWDEOH JUDIWLQJ URERWYV

ZZZDGJUDIW UR

$HURSRQL[ 5SRERWLFV PLVVLR@@ GVL QYR HIWHDIWHH D HWHR HROQRLSF
VAVWHPV

ZZZ IDFHERRN FRP $HURSRQL[5RERWLFV

$IJUL&ORXG FDQ PRQLWRU ILHOGRK QRGR BFU RBKWH XWR IQWZ PRJH
DOORZV UHDO WLPH DQDO\VLVDRIJW KH B URW \DRJIGGCWDNDGCW D I

Z2zZ2Z DJULFORXG UR

$IJUR&LW\ LV DQ $3, ILUVW SO DF\R ICRAJHPF W KIDQWG KRHDORSD/I HD D @ ©
DQ\ VRXUFHV LW_V WKH RSHUDWLQJ VA\VWHP RI WKH IDUP

Z2ZZ DJURFLW)\ HX
D,$JUL LV D OHDGLQJ VPDUW DJQMW YRMWXIBUHD $® P IRFH
IDUPHUV WR KDYH $3,$ VIQFKUGDRIIDWWR @ QD Q G HRODGRK IGQH UW B

Zz7z7Z DODJUL FRP

%UHHG ;< SURYLGHV D IOH[LEOH DXX030 WWRIDXGVILIR® KR B SEOUH
SHUIRUPLQJ EUHHGLQJ ERRN PDQWWHIRHQWHGQHWIRFURDPRQG KD
%UHHG;< RIITHUV WKH QHFHVVDUGWRRORDORU Z\LNWKWW R B H
LPSURYH WKH DQLPDO WUDLW®OLURHVIVEEPMN HG] YIHD ®XAMHQEWQL

ZZZ EUHHGI[\ FRP

%XFKDUHVW 3URPR SRERWYV LV ZRWK IDQB RRX@ W HGEGR &P XURRE RWS
FDPHUD WKDW ZLOO WDNH LQIRDIPMDWAIRVOHGURRBR WKH & © D QR

DOJRULWKPV ZLOO GHWHFW HDUWOWGLYBDWRPRPQVWRHRSD/QR I
WKH IDUPHUV

ZZZEXFKDUHVWURERWYV FRP

&%1DJUR WHFK LV D ,R7 SURGXFMWWW KIRWWZIOH M KQ URGIZ@®HIUH
ZDUHKRXVHV RZQHUYV JHW PRUHDSUHRDQWDBECH LWMNRQABY Q JRY |

ZZZFEQDJUR WHEFK

&KURPRVRPH "\QDPLFV LV D FRQVXOWIHYHDQFEK 5D'QEREE 8
DJULEXVLQHVV LQ DFFRUGDQFHK ZU®/K LDQQVGH D QMW MRR) B! Y
SRUWIROLRV IRU LWV SDUWQHUVVBIQG LWR VS UR WLIGH ILRID\GX

ZZ2Z FKURPRVRPH G\QDPLFV FRP




$TAE CTETOE-EIT

H$JURQRP LV DQ LQWXLWLYH IDUPNPDQ®REY HQWPWWW B P VW
VNLOO WR SODQ PDQDJH DQQA @ QRIM\ J]HOW R H LLLD DF K. WIL\WW BB Y

Z7Z7Z HDJURQRP FRP

%\ OHYHUDJLQJ ,R7 DQG PDFKLQHDWHNHWYLQUR GXWH QP KU ID
IRRG LQ D UHOLDEOH HIILFLHQW DQG VXVWDLQDEOH PDQC

ZZZ HOWHQ UR
+DUGZLUHG LV D KDUGZDUH UHVHINURKR YD YMAXSL QYK DVWRRE
PRPHQW 7KH DLP LV WR EH DEOSHWRR KDWY IHWW RPXOWILISW®B

GHYHORS WRROV IRU RXU URERWRL W IV NWHWHIPWHWRI DRW KR X)OBJ
VXFK DV LUULJDWLRQ ZHHG H[WHUPLQDWLRQ DQG RWKHUYV

ZZZKDUGZLUHGDL FRP

+\ )DUP OLFURJUHHQV LV D PLFUBRGUWYHHHTQM SIRHQEW LDQYG W a L
ZZZK\_IDUP FRP

OHVKLQH LV DQ RSHUDWLQJ V\VFHPXIRQ IDUPLWHKWR QR® D B\C
FROOHFWLRQ DQG DXWRPDWLRQ GHWRLD® BQRHDLDGHWRDXWO
SRZHUV DQ RSHQ PDUNHWSODFH IRU IDUPHUYV GHYHORSHU

ZZZPHVKLQH LR

1H[W )DUP LV DQ DSSOLFDWLR®DWKRW ROCHVUN D PGIHRRJL WLKR |
WR DJUL EXVLQHVYV W RIIHUV BWW GRXFWL P D)W L FDQV LRIQV NF
RSHUDWLRQDO FRQWURO VROXWLRQV IRU WKH IDUPHUYV

Z72Z QHI[WIDUP UR

2*25 LV D PRQLWRULQJ WRRO WKOWWKHOWBW DWW XV HRIV WFKRH
XQGHUVWDQG WKH FRQVHTXHQFUDLNNFRILWKWHLBDNHG RO W IXWM
WR GDWH YHIJHWDWLRQ PDSV SUWIOPAPWHMNVUBGWHRFPDMSHUQLFX

ZzZ7Z RIJRU UR

30DQW\$, LV DQ $, EDVHG PREISOVHI D$BIDOU V¥ DVOL B @ WAHKFDANAL KH
DQG WUHDWPHQW VXJIJHVWLRQV XRHHIWYWLQJ WKH FRVWYV IRU

Z272ZSODQW\DL FRP

5DLQGURSYV LV DQ DXWRPDWHG SOROQWR®RXURY KL R II LVFRHO/X
VPDUW KRPH DSSOLDQFH DQG ,R7 DQ/GVHXWIULWHLVR @ DFARHUA
DXWRQRP\ RI XS WR RQH PRQWKD®@WY RU PRUH SRWWHG SO

Zz72Z UDLQGURSYV SRW FRP

6HUD V VROXWLRQ SURYLGHYV D VPDGEREQH OWHDRLQD X W FGRILV
IRU SURYLGLQJ KRUWLFXOWXUD ® BRXKWGWWXH WRUIDUHHQKR X

Z72Z VHUD DJ

6LOR $SS LV 6DD6 SODWIRUP IR0 GHOVILQ@NVQUQ 'DLQ G XWWPB D
FDQ EH XVHG DV D VDOHYV T XWWIHGLXRFQ W R R E VR ORVSB\F Q|
LQGXVWU\ IURP D IHZ PRQWKY WRUDRBRWWFBRWWLQJ FRVWYV

Z272Z WKHVLORDSS FRP




$TAE CTETOE-EIT

8% 7

6RIWYHW LV D ZHE DSSOLFDWLR/KXHRRDOQBDWHRHQWURIRYHWHWVL
DQG IDUPV ZLOO EH IDVWHU PRWHH SEREG QOWH WHXG ZHHWKWB O C
WKURXJK D VLQJOH DSSOLFDWLRQ

ZZZ VRIWYHW UR
6RODULQR LV D 60$57 DXWRPDWLR®&\YWHHPQ KRR WHR\D UKL\ \
WKH PRWRUV IRU RSHQLQJ ZLQGRIZGLROU [CRA® YHOUWLOWWRRQ

ZZZ VRODULQR UR

6WDUWS$IJUR EXLOGYV VRODU JUHHDRWROMKM WHHQXVYRBBM G FARQWKH
LOQWHUQHW FRQWUROODEOH DQGIBURJUDPPDEOH IURP DQ\Z]

Z72Z VWDUWDJUR UR
847 EHOLHYHV LQ SHRSOH V GHMWILHH 7WRWOVYYHAK\D WKKIHDLAQUW R

JUHHQKRXVHY DUH VXVWDLQDE OXHFWLRE WEH[ LEHOHK @ WLL\Q D G C
DFFHVV WR I[UHVK SODQWY DOXUBDUQU RX®YA URLONPKIFOIWD & (BHR



AETI20E VATI"O

OEEe«4"“s CtaAei

7TRIHWKHU ZLWK IRRG GHOLYHU\ [IDSSWR PDRHNG WO DFSHRUKNDYHY ULWH B R QDN XARHL
EHKDYLRUV GXULQJ WKH &29,' WRQEALH PIIDAU PHRWY \SRIIRGX FHUV RHW HRYGHHQ QrHHRAGHHUGEL
PRUH SUHVHQW RQOLQH DQG UHODWRMFHBVIJHU QXPEHU RI FX

%HORZ \RX FDQ UHDG DERXW WHARFRKHYWDR®/XOSVHZE XYWZHU BOWRQJI[BBRBROUHY WV X \El
GLIJLWDOLVDWLRQ DQG RQ OLQG@HWRVY RPRARY MDWICQ IRWKWHKH EXWR PDUNHW VWUDW

] Op“tade™ JitdiobP4&d TE™ VAaO -

$JUDPRQLD ZDQWV WR VXSSRUWUWPNORD BERPHHUD DR G XW D IDL
ZD\ Rl ZRUNLQJ WKH ODQGV PDNKQDJIWRB PFILUWXPR/W DAQK-H
FRXQWU\VLGH

27272 DJUDPRQLD FRP

$JUL 6KRS D 5RPDQLDQ EXVLQHVM URPHURXRHKRQ QB WDV FRPGS
Rl VSHFLILF SURGXFWVY &XVWRPGMH\VRBEDR) VKRS WDVWWKH RKR
DOO RYHU WKH FRXQWU\ IURPDBGBEUQWRVRERPKLQHU\ RU J

Z27Z27ZDJUL_ VKRS

$IJULWHFK &HQWHU LV EXLOGLQXVDQMD/WN HRFSFORDGIHV LRIY DI
7KH VWDUWXS V WDUJHW LV WR RBEBRMW WD PREPPRISB I CDUNG W R
WKH DFFHVV WR DOO W\SHV RIOMGHIQNDFWLRQV DQG VWDNH

ZzzZz7Z DJULWHEK FHQWHU FRP

$JURED]DU LV WKH ILUVW LQ QR ¥EDWIKUR BRRMAHFE W QDHPYLHFO R
UROH RI SURYLGLQJ LQSXWV WRHQWKKWVYDVWG/DJULFXOW XU

ZzzZ DJURED]DU UR

$JUR*R LV DQ RQOLQH H[FKDQJH WRKHDSBNL QIVU DG LDQJG \E
WUDGH DJULFXOWXUDO FRPPRGLWYHGLQIKLYHOWYGRWQH DB
LQIRUPDWLRQ LQ DQ LQWXLWLHMW ESDDPELW®& RQWHQD PIHWD

Z27Z7Z DJURJR UR

JURRSW LV DQ RQOLQH VWRUH RLWKJIHWHEBEQHNW H BRGILMW WL

ZZZ 1TURRSW UR

5HQWDO VHUYLFH IRU GLIIHUHQWHDHHPXVWR XHED ¢FDOD § O
YHIJHWDEOHVY IUXLWV DQG DW FKKI DHP® WK HAHR SLS\R RW XQ
H[SHULHQFHV LQ QDWXUH

2727 JUDGLQD U UR
+\EULSHGLD LV DQ DSSOLFDWLRRQG/HNVNQEGQHED PR HW HRY HRWR |
SUDFWLFHV WR IDUPHUV DQG DOVWABDAEXWRQVWVSRPDQURFXOW

ZZZK\EULSHGLD UR




ODGH,Q&0XM UR LV WKH RQOLQH ®RENG WSIDX D FIVIXWHU B W
WHFKQRORJ\ DQG VHUYLFH SURY3GHBKD IFQ\H DRUL QUK ¥ KIRRQWH V
HFRQRP\

Z2ZZ PDGHLQFOXM UR

ODOOCAUAQHVF LV DQ RQOLQH SWIDRW RIDP LVOKBIW IEURRQ WK
KRXVHKROGYV DQG IDUPHUV VPDOQWWRGEFAHUV IURP WKH FR

27272 PDOOWDUDQHVF UR

OLFURJUHHQV 5RPDQLD LV WKHPILRWRNS ORGWE §Q REGRPHHUL R |
SDQGHPLF WKH SURGXFWYV ZHUH &IDXDQ®RZERD K KRS Q © \ DW R LCRD
HQG FXVWRPHU FDQ RUGHU GLUHRD/OHVDIM WR PRHL FYlDRUIS RIXY V
VXEVFULSWLRQV

27272 PLEURJUHHQV UR

7TDLO3DWK LV D WUDEFN WUDFMKDWWVH® DIROHN RRERBEK Y D OHW \
FRXQWHUIHLWLQJ

Z2Z2Z WDLOSDWK FRP

9HWIDVW LV D SODWIRUP WKDW TKHEG SO\ DWRH DY DLQGED HY
DQLPDOV DUH LQ QHHG 7KH SODRURVHPWHUDOINR\ GIDE L RHWHN
MRLQ WKH FRPPXQLW\ DQG EH DWBDOWEBOH LRUDWKHD IIDFKP HRUWV

Z72Z YHWIDVW UR



IXWULWLRQ EHEDPH D YHU\ KRW LWKSDRWE¥ RIKBHZDMRGHDUMQ W B®B5IS LRIJ ZRHOVD
ZDV HYHQ PRUH HPSKDVL]HG E\ WKEBRZRQZAHSH [IHRWGIM @F HBBRF2YH UD OBU LRKDRO R
FKDQJHV LQ QXWULWLRQ LQ ZKDHV PQWKKRZLS HRS OB FNR QERKX WWKH REOXHYLRK $
ZLWK YHU\ G\QDPLF OLIHVW\OHW\VZ KR FDNWH FORRAD\Q R K HDIRW K\ IRR G

] "Op“t&e™ JitaiobP8 TE™ VAO -

'DKQD LV D GLHW DSSOLFDWLR®@ WKDWWKKBB®WRX HIHHLE \R|
WKH ULVN RI FDUGLRYDVFXODU HYSWHIH H LRH DRDHG LZR QVRKJ W
E\ D QXWULWLRQLVW

ZZZGDKQDSS FRP

JLEHUELR GHYHORSHV ILEHU ULHFKR KR ZBPRW BDR\D YRU G HRIEH
REHVLW\

ZZZ ILEHUELR FRP

7KH\ XVH DQ LQQRYDWLYH FRRN LLQGIHPW WIX\® GD 6D® Q@ ¥ GN X R X¢
IRRG XQGHU YDFXXP DW D ORZ WHFPS HHDMW XQHG 7ZKMLK WK
QXWULWLRQLVW DQG WKXV ZH HQUBUN WKBWS HDIFKF W HE
PDFURQXWULHQWY SURWHLQV PEBURQKWUWLOHVORW | B MQH UDDQC

ZZZ IRR®NLW U

/LIH%R[ KHOSV \RX WR KDYH D ARKWR¥XIK HD MRRSIOEHMKHD Y IHRWU
DQG WZR VQDFNV ULFK LQ DQWLR[LGDQWYV

ZZZ OLIHER][ UR

0DQQD )RRGY BROXWLRQV LV D VRPEW WHHAKQ WKRYVH HREM |
GHYHORS IRRG LQQRYDWLRQV W®&D W G DAK HE HF G \® 6 [\ GR U ONF
JURZWK RI WKH ZRUOG V SRSXODPWDRQHDQG JOREDO G\QDPL

ZZZ PDQQDIRRGV HX

ORRVKHH KHOSV ILUVW WLPH SDHBQMWM WRIEXLRG WKHLEHNI

ZZZPRRVKHH DSS

)W V D SODWIRUP WKDW SURYRBHKL QX \WQIGWE RIQ\W DWLG® YL P B \
IRU WKHLU FKLOGUHQ ZLWK QX VDQIGN G R I \WILHIO DUMHH & LRIRHIPGHLQNY

ZZZ QXNL KHDOWK

IXWUL&DUH /LIH D GLIJLWDO KHDDHWK KX®DW | RIQRE LW KGO WD @
QXWULWLRQ VWUDWHJILHYV WKDMW IKHHMHOWK WH®IF\RKDADHW R S/VX
DQG SURSHU QXWULWLRQ VXSSOHPHQWDWLRQ

ZZ2Z QXWULFDUH OLIH



IXWULW,2 LV WKH VLPSOHVW ZDWIIRRQGYWW LWR KW GQI& I@XW
WLPH

ZZZOXWULWILRDSS FRP

BHHOK\ LV EXLOGLQJ DQ DQWINVKLFWRIALY @ GGRYHORWREBAHW ¢
FRQVXPHUV WR VROYH WKH SUR¥®WHAF RXV HGR B EERWRARH V. OROQD M
WKHVH SURGXFWYV

Z2ZZ SHHOK\ FRP

3UHSLQR V PLVVLRQ LV WR FUHDWH FIR RQNLZQ JL @ WFR Q QW FI\G LTI
WKH FRQVXPHU MRXUQH\ LQ RQH DSS

5HVHW ZRUNV ZLWK FXVWRPHUV DFES RWKHW KHU HFRW & WKUH D\ §
UHGXFH WKHLU ULVN RI FKURQLRVKWHDO WK DDWRKEGHP WU H O R
WKHPVHOYHV LQ WKH SURFHVV S\HWHMW. R DWW K H KSHRORCDVQK. DFQR [
WKDW XVHVY RQOLQH WHFKQRORIW MIRHKHIOLY BHRSOH OHDG KI

ZZ2Z UHVHWIRUJRRG UR

9HUGLQR RIIHUV D FRPSOHWHORQHZEDRRIG FDQVSHRUS U W H L C
YHU\ FORVH WR WKH PHDW

ZZZYHUGLQR PHQX

‘HOOR LV DQ DUWLILFLDO LQWHWIORQH®@HHRYHEHRU R W QN LGB\
WKH ZD\ IDPLOLHV XQGHUVWD QG VWK G$ LEHHONDMHU WIRDW S HHL U B
WKH HQWLUH IDPLO\

ZZZZHOOR DL

<XPPGLHW FRP SODWIRUP FUHDWHW \RRIG\GLRW EGDNHG &RJ
QXWULWLRQLVWY LW XVHV SURFKMB SPMHRWD EXQOK PADIKOH XEH
<XPPGLHW FRP LV DOO DERXW WDVW\ IRRG

22Z \XPPGLHW FRP




7KH &29," SDQGHPLF KDV PDGH P DARBY &K D@IH\H UQRWKHLHY VHFWRUKD GRWE
UHLQYHQW WKHPVHOYHV )RRG ERGVWHUQDSSUEXBRFDRXDHDQG QOWRIZRDRGED
RSWLRQ WR VXUYLYH %HVLGHVQUHYMDHOML.OWVUHTKHYMW ZRY BR PSY®UHYHWN R OR |
HVWDEOLVKHG KHDOWK\ PHQXW BBNYOQWDURHRJIVWHIFKRVI RR\ U HFOWHADLY B VD Q@ GRG
LQWHUDFWLRQ ZLWK WKH FXVWRRKHUW DG IDE DWW WEKE ZBJIHVEXEBHEY DUH VROG

] 7Op“t&s™ Jitaioba

%*RXUPHW LV \RXU QHZ GLJLWDRX ADKMW HWH VW MKVDAUHXU I/ R
ORFDWLRQ DQG WKHLU PHQXV VR WKWHW NRX DADIOR € D RIUG\HR
VWUDLJKW IURP WKH DSS

Z2727Z EJRXUPHW FRP

JHUPLHUEXQ LV PDUNHWSODFH Z8URIG)XORWYVY WR WKIHQH QOR FL
BURGXFWY VHOHFWHG IURP WK HGEHOVLW HOURF® G L[SUURFGAKGHWR I

ZZZIHUPLHUEXQ UR

:LWK )ODPLQJR $SS \RX FDQ FKKBRWXWRKWRPDWRWGLDN R QB U
KDYH WR ZDLW IRU \RXU RUGHH IWR&E M/ RV BENHEU RXRUWRU WK

ZZZIODPLQJRDSS UR

*ORULD)RRG KDV FUHDWHG WKHHZRUGBUVQUL WYWWHPHHRBC
ZRUOGZLGH

2727 JORULDIRRG FRP

*RRG)RRG LV D KHDOWK\ DQG H FRU RWPKLHF IZ& R/OKHE VZAHHNS WLKRH
PD[LPXP VDIHW\ ZLWKRXW KXPDQ FRQWDFW

Z72Z JRRG IRRG UR

2QH DSSOLFDWLRQ PXOWLSOH ZSRMVWRXEKDY W MAR/H 1DIHYKEAL20 2
\RX ZDQW WR RUGHU IURP KRPHDEOHGRUHWW OS LIFNR X SW KRR
IDYRULWH UHVWDXUDQW

ZZZ ORNRIRRG UR

IXWULWLHQWR SURYLGHV IDVWKBQG SHBSOUK\FR®EWERQ W HV |
E\ EULQJLQJ WRIJHWKHU WKH H[¥HD®WGE& VHX RIU E YWH. IR/Q LEVDNU\L \L\@
FUHDWH

Z727Z QXWULHQWR FRP

5HVWRJUDI LV D WRRO WKDW DR &KRZ\H WH\DVODW U P § V& RVZ Q HU
UDWHY DQG WKH QXPEHU RI UHVHRQ DAVRIQR QWP D WIKRIQ URHRVFAH-
WKURXJK WH[W PHVVDJH DQG HPDLO

Z7Z2Z UHVWRJUDI UR



,Q WKH SDVW WHQ \HDUV ZH_YH BHBQWXMHVYBVVRRYV WH
IRFXVHG WUHQGV HDFK WDNLQB SRHQ ®MQ ¥ RWQL RVK\VH WIMDIE
KDFNDWKRQV DQG VSRQVRUV DUILWD®JPR@EH WKXHDY B Q BXM
IRU WKDW GRPDLQ

( FRPPHUFH ZDV JURZLQJ IDVW WRBMWEERG EBRWKOW KW ULHG
FDXJKW VSHHG TXLWH TXLFNO\ ZRWPK WX H FEW QRIL Q 3 W HHL
VROXWLRQV DQG +5 WHFK DUH HBRZZD\ VW¥RZHO OW R HVDA
KHDY\ GRPDLQ EXW QRZ LV IORXULVKLQJ

,_ YH EHHQ ORRNLQJ DW DJULWHKMK RRO\PQRZX \HPLY \DR\ZW
PRUH DGYHQW DQG HQHUJ\ DV DREX LSAGLIQRIX WK HD JELDLFHK OW
D ELJ WRSLF ZLWK LQYROYHPHQM R IWK¥IHH FRPED QL BR ]}
ZRUWK PHQWLRQLQJ LQ DQ LQLWWDD UHIR KD K NDRADK/RIQ D
DFFHOHUDWLRQ SURJUDPYV

,Q WKH QH[W \HDUV DJULIRRG HLOMWAODBZDDWYWDR/QRI RW |
VWDUWXS HFRV\VWHP 7KXV ZLWK WXW WRHIULWIHHHD BENB8R W
WR VSHHG XS WKLQJV DQG WR QXWWDLOQ RMSW WH L[GIKMD MK HD
LQYROYHPHQW LQ WKH DUHD

‘H KDYH KLJK KRSHV IRU XSFRPLQZLWKDRXUD QB UWRIHHIWK
IRFXVLQJ RQ VXSSRUWLQJ WKH GRIRGI O/RISPK GV RR/I\ VWKHHP
SURJUDPV IXQGUDLVLQJ FRQQHFGWHRGQYWQG GRPDLQ IRF

‘H QHHG WR JURZ WKH DJULIRRG ERPPRWHWHWDWWBGIBWKS
PDNH XVH RI WKH LQIRUPDWLRQQIOWEZHNQG IXWXUH RSSRL

“RLQ XV RQ WKLV JURXS KWWSVYD PIQWG GRQD WKW HF K ZWV R
ZLOO EH XS WR GDWH ZLWK WKFHKKDMW BN R G 2ZS B DW/IHWL J2K
LQ WKLV GRPDLQ

OLUFHD 9AGDC
0DQDJLQJ 3DU H .

DUWQHU



B3UHFLVLRQ IDUPLQJ DJULFXOWRBDOWHLFKWQROKRIRBR AL @
LQFUHDVH DJULFXOWXUDO SURRXGRXYLWE QRZVH® S\RKPHDR
D YHU\ LQWHUHVWLQJ FRPELQDWKRW XEUHHWEB B ®V B U D WW
UHPDUNDEOH WHFK WDOHQW

1R PDWWHU KRZ IDU DQG KRZ |IDAHNQWHBK®W R ORIR ZXPHD |RF
WKH LQFUHDVLQJ QXPEHU Rl SHBWOHFRD QWK HD © G D@QHW/X
EHFDPH PRUH SUHVHQW LQ WKH REBVWMQWDHSUWR HWK M
FKDOOHQJHVY WR RYHUFRPH )RUWRGBWHRWKWREH G& XY,'W
FDQ EH GRQH DW D IDVWHU SDFH

$V WUDGLWLRQDO DJULFXOWXUWDLY \WQRZQWIFRWAIDW LRQG D
WKDW , FDQ ZLWQHVV LW ERWWXALH HEKW OQ LW D @® B\ G
VWDUWXSV

7KLV RYHUYLHZ UHSRUW DLPVVDWDNHXR®G B UR REWHMRRDF
JURZLQJ LQGXVWU\ DV , DP VXU QVIEN LQH [ W L UHZ NHTDWQW
DFKLHYHPHQWY LQ WKH DJULIRRG HFRV\VWHP

, RDQD 1LVWRU
$IJULWHFK ([SHUW 3UF

#$SFWLYL]H



$JULFXOWXUH LV HVVHQWLD Q@ LLGO RXW UGIMYFHK/ HDYQHRD LPARVU HJ |
ZLOO KDYH WR IHHG DURXQG KHLVOIDAHR QBRASORU ZDLQR
QRW DQ RSWLRQ ,W LV LPSRUWDXQW KW Ra RROFEX Y DR/® LHRROSHRC
XVLQJ WHFKQRORJ\ DQG WKH aWHRKWHVRDULRIBUFADOGM RU I
WKHLU HQHUJ\ DQG UHVRXUFHDQ O WWFRALRFUPRVW O\ WUDG L\

$V (,7 )RRG +XE 5RPDQLD RQH RFRXDWIRFXVOW HUO 6 WELHR
IRU WKH 5RPDQLDQ DJULIRRG HFRFUHDMWH VDR KPIDOW KD QI
ZKHUH HYHU\RQH FDQ FRQWULEXWREDOIBRDQ@D WEHHE LV X
SRSXODWLRQ RYHUZHLJKW XQGHWORXGLXKEP B QMW DS/RISKE
TXDOLW\ DQG QXWULWLRXV GBHWG ORIV ROIDYQIE0 %X EHOWMRI R
RU IRRG ZDVWH

7RIJHWKHU ZLWK HQWUHSUHQHXU W QRR R S\DX@LHHQW WU ZVWH B+
HWKLFDO VXVWDLQDEOH LQ@RYDWLYH DQG HIILFLHQW \

7KH UHSRUW VWDQGY DV D YDOXDERRGGRWRRH®ROIRHU D
WUHQGY RSSRUWXQLWLHY FKDEWHRHWVWEBQ®W JRIR &HBIV
GHWHUPLQH WKH UHDO WUDQVIRW@DMWLRQ RI DJULIRRG L

6WD\ FRQQHFWHG WR (,7 )RRG +XEIRBR G DHOLHDQ MY PRG Hs D
VXEVFULEH WR WKH GH&WRDIWHGZZR ZVPCSHDWW KKE UR HLWI

,ULQD 6LPXO
3URJUDP 0DQDJHU
# PSDFW +XE %XFKD



'DQLHO ODWHL ,ULQD 6LPXOH
%XVLQHVV '"HYHORSPHQW ODQDJBURJUDP 0DQDJHU
#,PSDFW +XE %XFKDUHVW #,PSDFW +XE %XFKDUHV\

,RDQD 1LVWRUHVF$QGUHD (UG

$IJULWHFK ([SHUW 3URMHFW ODQ@QDUHNHWLQJ (FRVA\VWHP

#$SFWLYL]H #SFWLYL]H
OLUFHD 9AGDQOQ , XOLD 3DVFDU
0DQDJLQJ 3DUWQHU &RQWHQW ODQDJHU
#$SFWLYL]H #$SFWLYL]H
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