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SUHVLGHC

[HWWHU

$ QXPEHU RI \HDUV DJR ZKHQ RXU IDUP ZKXW WDH WILWYHH OW KWDHIHN HADLQ JWR  JH W
IDUP JURZQ YHJHWDEOHV DQG KHUEV ZSUURRKO\G HOQEWNKHS$ I DOQQ RS WD
VHDVRQ ZLWK D EDQJ VHOOLQJ WR RQHZRI HRXAR EULDIHVMY EXVWRPBONF |DL
7KLV ZDV DQ ,QQ ZLWK WZR UHVWDXUDQWNZRBW KH E D\@KX MW L KBGO RWHKMHW
DOZD\V GLG D ODUJH VSUHDG IRU 7KDQNWXUIWLQY DKLWHDDW B SBIRIUGKKDO W \
IRU WKHP DQG JDYH XV D QLFH VKRW R IUHFRRIFGH G W6 WKRIQIEQ G HR V XASKSHR U W F
JURZLQJ VHDVRQ 7KH WKLQJ ZDV WKDW RAUKID QLHPWWRQN &KQHIKRWWAN KB UHJ
,QQ DQG KHU VWDII JHQHUDOO\ GUHDGMIKHDO OFW & W \WARN\NH QW B WWZRH QPD N
LQWR SXWWLQJ RQ WKLV VSUHDG DQG MRINLKG OR @ RXIOHLQE W HIQ R R EVX X QR T
KHU VWDII WR XWWHU WKH 878 ZRUGZKWWL® XD VOHRE D\U KR U JIDUMW IDIUP |
1RYHPEHU :H DQG D QXPEHU RI RWKHLUW HH Q6 MUAWH UN@N ZDWEKIDAW HQLQJ V'
ZHeéG EH VHOOLQJ SURGXFWV IRU WKKQEDQYRXHWE BB & R/ODH® MWGIDWLR
DFFRUGLQJO\ HYHQ SODQWLQJ DQG VWRHWQDIPRQHODRBEKODWH IDIOMK R
NQRZLQJ WKDW 7 GD\ ZRXOG EH FRPLQJ DFURVV WKH FRXQWU\ $ UHSRUW
ODWHU WKLV 6SULQJ WKDW ZLOO
OHQWLRQ WKH 86 )DUP ELOO WR PRVW $JDIPOILFSURGNYWEZKNWE&WNMD\DOXQHG
$J &RPPLWWHH PHPEHU EXVLQHVV HQWLW\ RU 1*2 DQG \RXe0O JHW
D VLPLODU UHDFWLRQ &, GRQ&W ZDQW WR PKDH Dbl HIE RXW U K HO)DHI® BA L\T R
XQWLO LWeV KDSSHQLQJ & /LNH RXU &KHRIUWKB G DWR L% LIOVO R IGMLHNG! \RXULG 1DV
MRNH EXW WKH UHDOLW\ LV WKDW WKH YXRX QOGQONL Y HH 8 DX LIVHR FS LHFBIQR
OHJLVODWLRQ ZLWK PXOWLSOH WLWO H \ZKIH®GWKHWE/D WIK ) DIOOP BURUNHM U
IHGHUDO VSHQGLQJ RQ DJULFXOWXUH DQG QXWULWLRQ IRU WKH QH[W
\HDUV $QG OLNH RXU ZRUN ZLWK WKH , QAR DWQBGKRRW VRIR Y HQD ERK W HHIGH ) D |
WR EHJLQ WKLQNLQJ DERXW ZKDWeV LQ SVUKRH HFXWHNH @W U) DU PH® GO OD VI KVIDKH
ZHeéG OLNH WR FKDQJH DQG ZKHUH ZHeéSIURFXDWHK UM &RD RIMWIDRQFKDYH !
IDUPLQJ FRPPXQLW\ ZHUH ZULWLQJ WKLVROHIUMN.OGIDWLRQ

,Q RUGHU WR IDFLOLWDWH WKLV GLVFXVVLRRRNQ K UIDYUH WRP H HF R QIMPIQ MIRF
LQ WKH RUJDQLF IDUPLQJ FRPPXQLW\ WKH 2UJDQLF )DUPHUYV
$VVRFLDWLRQ DQG WKH 2UJDQLF 7UDGH $VVRFLDWLRQ KDYH
SDUWQHUHG RQ D SURFHVV IRU JDWKHUI’GRTRYB9 ' poc FrRoFHUQV 1URP
RUJDQLF IDUPHUV LQ RUGHU WR DSSURW@GKU&W,§FRPLQJ SURFHVYV

ZLWK SRVLWLRQV H[SUHVVHG E\ RXU FRR%&%b QROVRQ 3UHVLGHQW

1HZ /HDI )DUP 'XUKDP ODLQH
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Growing the organic
movement through
rigorous research, farmer
training, and consumer

education since 1947,

BECAUSE THE FUTURE IS ORGANIC.
Rodalelnstitute.org

WE SUPPORT ORGANIC
FARMERS ASSOCIATION

(and our organic farmers!)
as we work together to heal
people and the planet.

FARMER RESOURCES:

* Rodale Institute Organic Crop Consulting
Services available nationwide:
Rodalelnstitute.org/Consulting

* Digital webinars, online courses,
and other educational resources:
Rodalelnstitute.org/Education

* Research Updates:
Rodalelnstitute.org/Science
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J)DUPHORWLQJ

“XGLWK 5HGPRQG )X0O %HOO\ )DUP &S$
BWHYH %HFN .LQJV 5LYHU 3URGXFH ,0F &s$ JHDWXUHYV
'DYH %LVKRS 3UDLUL(UWK )DUP ,/

$EE\ /I XQGULJDQ 7XUQHU )DUP 2+ "\QDPLFV &KDOOHQJIHV L

OLNH .HOO\ +LJK OHDGRZ )DUP :,
+DUULHW %HKDU 6ZHHW 6SULQJV )DUP :, ZUIDGQLEE LN UDUN

/LQOH\ 'L[RQ $GREH +RXVH )DUP &2

ODUFLD /LWVLQJHU &KXUFKLOO %XWWH 2UJDQLHV/QRPUN 2UJDQLF /HVVRC

"HQQLIHU 7D\ORU /ROD&V 2UJDQLF )DUP *$ 8 6 )XWXUH

6KDZQ 3HHEOHV 3HHEOHV )DPLO\ )DUP $5

'DYLG &ROVRQ 1HZ /HDI )DUP 0( ,

(YH .DSODQ :DOEUHFKW *DUGHQ RI (YH )pup 1<HQPDUN V 3DQGHPLF 5HV
S3URSHOV 2UJDQLF

6SULQJ 3ROLF\ 8SGDWH

2UJDQL]DWLRQ 5HS U GWHQ@WRDWLYHV

3KLO /D5RFFD &DOLIRUQLD &HUWLILHG 2UJDQLADIPWQJ ORUH 6XSSRUYV
&&2) 2UJDQLF 'LYHUVLW\
5HQHH +XQW 2KLR (FRORJLFDO )RRG DQG )DUP

$VVRFLDWLRQ 2())$

'DYLG 3HUNLQV OLGZHVW 2UJDQLF DQG 6XVWDLHBROHOH RI 2)$ )DUPHU |

(GXFDWLRQ 6HUYLFH 026(6 JLHOGV //&
%HFN\ :HHG ORQWDQD 2UJDQLF $VVRFLDWLRQ
02%

HLWK 5LFKDUGYV B6RXWKHUQ 6XVWDLQDEOH $JU2FRowx 3HULRULWLHYV
'RUNLQJ *URXS 66%:*

(G 0ODOWE\ 1RUWKHDVW 2UJDQLF 'DLU\ 3URGXFHUV

$OOLDQFH 12'3%

6DP 0DOULDW 5RGDOH ,QVWLWXWH

67%))
([HEXWLYH "'LOMAHWRHUQGHQKDO O
BROLF\ 'LUBBPWWRU /RYHUD

e T —

&2175,%87256 o R e g SR SRR R
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ODWKHZ ODWKHZV (G ODOWE\ -L O GuGass
<RXQJEORRG .DWH OHQGHQKDOO &%=

&RS\ULJKW E\ 2UJDQLF )DUPHUE

6HQG FRPPHQWY LQTXLULHV WR

2UJDQLF )DUPHUV $VVRFLDWLRQ [
32 %2; 6SLULW /DNH ,$ 86 %
2UJDQLF)DUPHUVS$VVRF L S
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er future for our kids.
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B ri n g i n g In?erested !n free
Ma rket information?

To learn more visit

I n te I I i g ence tO mercaris.com/farmers.

Sustainable 12
Ag riCUItu re How do | access

resources?

Signupfora
complimentary account.

(3

You're all set!

Mercaris provides up-to-date
and accurate information on
the organic and non-GMO
commodities marketplaces.

You now have access to

free data for organic
and non-GMO farmers.

Auctions, via the Mercaris

trading platform, allow St;ae“
organic commodities brokers,

code to
buyers, and sellers to meet learn

online and trade physical & nore!
commodities in real time.

@ 312.423.1875 ] www.mercaris.com
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Organic Farmers And
“Farfiiers Who Want To
‘STOP Using Harmful
-'-'-I:Ilemlcals;..,alvnhnsate or

CoNitol0nydIECIoL DSt

il « & ron °  GLYPHOSATE
oRGANIc  oncamic  (OMRI FREE
L GARDENING PRODUCTION

Fortpcn
* More economical dilution ratio versus competitors - 1 to 16
* For use in and around food crop and non-crop areas

- Non-selective, post emergence, broad spectrum weed Killer
« Effective over a wide range of environmental conditions

* Does not harm the environment or water supplies

* For organic production and glyphosate free

* For agricultural and non-agricultural use

* For annual and perennial usage

- Working with organic farmers since 2007

Using a natural citrus oil base, this non-selective herbicide kills a broad spectrum of weeds and
unwanted grasses naturally and quickly. Its main ingredient is d-Limonene and it is for use in
organic production around both food crop and non-crop areas.

Evaluation of Avenger Ag Optima for Burndown Control of Weeds

When tested against herbicides made from vinegar .
(acetic acid), citric acid or essential oils, AG Oplima® .
is more effective with quicker results. Itis an economical | -
alternative to hand weeding, flaming, mowing, cultivation
and other natural herbicides.

[ess— Avangar Ag Cpsms #Saral [ ———— [FPPT————

ORDER TODAY! CALL (470) 955_3207 Figure 1. Evaluation of percent total weed damage in plots from 1 to 5 days after application,

NS

:-i%@'@ www.bio-domegroup.com - (470) 955-3207
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Accord,NI(Q at Hudson Valley Seed Co.

Ronnie Baugh Tractor

is the one you can always depend on.

Steven Crist at Hudson Valley
Seed uses Ronnie Baugh for

field prep, transplanting, and
cultivating.

“Thank you so much Horace.
_ Truly amazing and vital work
horace@cleberllc.com you have done."
(256) 655-8792 : \

— Steven Crist.

www.RonnieTractors.com

From the host of
The No-Till
Market Garden Podcast

THE
LIVING .‘-1()1[..
HANDBOOK

i e S

Farm to Mill to YOU!

Organic Flours & Grains

“I highly recommend this practical
and beautifully designed book.”

—BEN HARTMAN, The Lean Farm

4 In ERT\‘:‘-'P'Y\

PUBLISHING

Use OFA10 for 10% OFF!

INDEPENDENT
EMPLOYEE-OWNED . . .
www.janiesmill.com

WWW.CHELSEAGREEN.COM
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6SULQJ 3ROLF\ 8SGDWH

%\ 3DWW\ /RYHUD 3ROLF\ 'LUHFWRU

(DFK \HDU 2)$ VHHNV LQSXW IURP 8 6 FHUWLILHG RUJDQLF
IDUPHUV DQG RUJDQLF IDUP RUJDQL]DWLRQV RQ RXU SROLF\
SULRULWLHV 7KH UHVXOWV IRU DUH LQ DQG VKRZ VLPLODU
UHVXOWV DV SUHYLRXV \HDUV ZLWK WKH WRS SULRULWLHV RI
LQFUHDVLQJ 86'$éV HQIRUFHPHQW RI WKH RUJDQLF
VWDQGDUGY SURKLELWLQJ K\GURSRQLF RSHUDWLRQV IURP
EHLQJ FHUWLILHG RUJDQLF UHGXFLQJ IUDXGXOHQW RUJDQLF
LPSRUWY DQG DGGUHVVLQJ FRQVROLGDWLRQ LQ RUJDQLF
PDUNHWYV 7KLV VSULQJ ZH H[SHFW WR VHH SURJUHVV RQ
VHYHUDO RI WKHVH FULWLFDO LVVXHV

)$50 %,//
7KH SURFHVV RI ZULWLQJ WKH QH[W )DUﬂ(%LQ)OUIQIPl‘Q\MW)EDLUWH%LL@O ZDV SC
&RQJUHVY DQG ZLOO FRQWLQXH WKURXH[(SRL)UM\XNKQVGHHSW{P?EN—!’U &RQJU

)DUP %LOO LV D ODUJH SDFNDJH RI OHJWYQPWMALRR WKRW YRWHHIMVQ WKH S
PRVW RI WKH SURJUDPV UXQ E\ WKH 8 @HTMSDOWP HQAW RI 7KH +RXVH $JUL
$JULFXOWXUH DQG QRUPDOO\ LW LV KBVYLNVLMNHG RYIHY\WHUWMHY RI KHDUL
\HDUV



86'$ SURJUDPV OLNH FRQVHUYDWLRXR 1BQGSG, FRRPARGIL WY5,&8/785(

SURJUDPV DUH ZRUNLQJ XQGHU WKH 7R BHGRW ORRY #0OW0HS EE ODEN RI
PDQ\ PHPEHUV RI &RQJUHVV ZLOO VWIRHW RWR cBRY k& HRIWY FXIONWIX UH PDUN
OLVWHQLQJ VHVVLRQV RU RWKHU PHHWAEH VORR J RW K D& >R SK W WHERW WR
WKH )DUP %LOO GXULQJ WKHLU UHFH¥¥pPSHBUVREY WRY RBWLREXYPE RQ W
VXPPHU 2)$ LV ZRUNLQJ WKLV VSULQYKWR H KW ©kUEL @V HURFOWSDFNLQJ
RUJDQLF IDUPHUV WKURXJK D VXUYHRP & WD O FHEHWDAIL ®RGVHYHUDO
ZRUNLQJ ZLWK UHJLRQDO RUJDQLF RYYREQ WP WR YK WRWRGHRWIJE SOHGJ
WKH WRS SULRULWLHV IRU RUJDQLF LRONKOYRYERBEYUVKH 3DFNHUV DQG 6W
FORVLQJ ORRSKROHV LQ WKH GHIL
FRXQWU\ RI RULJLQ ODEHOLQJ IRU P
25"$1,& 5(*8/$7,216 $QWLWUXVW B6XEFRPPLWWHH RI WKF
7ZR ORQJ DZDLWHG UHJIJXODWLRQV QHEIGH BF WG L RV WKB WKH vw
LQWHJULW\ RI WKH RUJDQLF VWDQGPN$I0\DBPKDILIRD PO \WAKRY LRRG V\VWH
WKURXJK WKH UXOHPDNLQJ SURFHY¥YUNZ&H RXDILEHIDRILF GDLU\ LVVXH
ODQDJHPHQW DQG %XGJHW D GLYLVLRRERI WHKHG: KWWHWHRRMGL WR WKH V
WKDW VLIQV RII RQ IHGHUDO UHJXODW/kR@\OFN RYHENLWHHALR JRES'ROYDQLF PL
2ULJLQ RI /JLYHVWRFEFN UXOH DQG WKHpYYIHRLPRUHHYWEBENUDES®H ZKHQ R

3RXOWU\ 6WDQGDUGV UXOH DQLPDO ¢ AUMKMWIAEREGY 2)$
DQG RXU DOOLHV KDYH PHW ZLWK WKH 20% DERXW ERWK RI WKHVH

UXOHV WR PDNH WKH FDVH WKDW VWURQJHU UXOHV DUH GHVSHUDWHO\
QHHGHG WR HQVXUH D OHYHO SOD\LGJ,AHOGE6IRAL R &IDIOZF 1D, 6V
DQG HQVXUH WKH LQWHJULW\ RI WKHQRYHNP@X B U® D B HOL FKIGWIU W KeHH F U H W |
20% ILQLVKHV LWV UHYLHZ WKH 86'$ WIK®Q KPRH 8% Rs ZRXID ® \SHQ G ELOC
FKDQJHV UHTXLUHG DQG FDQ WKHGEGURHOBPYHWMIKW RUMHDOWH PDUNHW
SURSRVHG UXOH IRU SXEOLF FRPPHQW JUQ @ XK UL D & 8 U MLIRIQV RIU\ SUR
WKH 22/ UXOH VPDUW SUDFWLFHVY DQG LQFOXGH ZD
JUHHQKRXVH JDARXEHOWIIUMDG PRUH |
QHZ SURJUDP KHUKD

W,440 >E68U, -b WE¥%-«0 -U%<8EU En=r
KU¥,A-« & UASUP bbE+-,8-EA*
nag A ogp péUs 82,84 428 xEl-«0
xU-EU-8-8b Eao «§U8-0-5— EUY, A-.
o, UASUP ,U8 UsxUSPS§AAsE— -A
s, Pa-A¥3EAS$ *» *
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2UJDQLF GDLU\ SURGXFHUV QDWLR QEIEZAENDEN-ERE=EED)
FKDOOHQJHV IXUWKHU HVFDODWH( y
FRQVROLGDWLRQ RI WKH RUJDQLF
PDQDJHPHQW RI RUJDQLF GDLU\ IDU
QDWLRQDO SUREOHP QRW FRQILQHQA Yo-aEUA-,
RSHUDWLRQV LQ WKH 1RUWKHDVW E E:E:;Eea
WKH \HDUV WKURXJKRXW WKH :HVW D "

— % *

,6,08

&RQVXPHUV KDYH KLJK H[SHFWDWLR( &%EU:--,
H[SHFW RUJDQLF PLON WR FRPH IURH [

=,,0,--

FRZV RQ SDVWXUH :KLOH WKH JUHD =/ ag
SURGXFHUV PHHW WKHVH FRQVX = /Y% Y%-AE-Pb
FRUSRUDWLRQV DQG FRRSHUDWLYHV :;’f"'A'
=/EQ,
YROXPH RI PLON SXUFKDVHG IURP JH VFI
OHDGLQJ WR D PLVUHSUHVHQWDWLR =<3A&é-°0
PDUNHW WUXO\ IXQFWLRQV =>Eé-p- A, 2
=D,-A% & + (
=D 001/2 A <285 0]
r+(5( "2(6 <285 :Dpp-aeps8a52&(6
25*%1,& 0,/. &20( )520" =D-ea-¥ A

-D-AASPEA, $ FRGH QHDU WKH H[SL
3URFHVVLQJ FRQVROLGDWLRQ KDV F¥ ERXW GXH WR D ODFN RI

LQYHVWPHQW LQ QHFHVVDU\ ORFDO '..D..DOE:U' S KHUN SWKR PLON 7DV
ODFN Rl IHGHUDO RYHUVLJKW RI FR( UWLRQ LQ WKH RUJDQLF
PDUNHW DQG ODFN RI 123 HQIRUFHP SURFHVVLOQJ SODQW L

DQG 2ULJLQ RI /LYHVWREFN ,,A’xpa\lﬁéx ZKHUH WK H PLO
:SUPSQ
SURGXFHG

ORVW RUJDQLF GDLU\ SURFHVVLQJ Q (Wi

/LIH (e6/ RU 8OWUD +LJK THPS
SDVWHXUL]DWLRQ WR SURORQJ PLO
GLVWULEXWLRQ FKDOOHQJHV RI D S

UHODWLYHO\ QHZ WHFKQLTXH DQG P CUHJLR SURFHVVHG LQ 1HZ (QJ

FDQQRW SURFHVV LW &RQVROLGDW zwéAApﬂ%ﬁﬁ--\OVR ) WR ODUJH

R T PRONN Gt g -4 DN

AEgas ’UEl)gjg\RZHG FODUWRQV SUR
SURGXFHG DQG SDFNDJHG LQ &ROR =rEé4as °EA3WDK &RORUDGR DQG
VWRUHV VWRFN PLON IURP DV IDU DZ =cSAASPPSS. WK RXW FROVROLGD

=cSu,b
FHQWUDOL]DWLRQ PLO

UEHMAFKHFNHG VL[ ODUJ
CERXWOHWY LO +DGOH\
=K01/2’aEA’ RQH KDOI JDOORQ F D

:gé_'a
=rSUAEA4 DEOH WR WUDYHO IURP
=r-U¥-A-,

=s,pa-A¥&EA

=ssba r-U¥-A-,

=s-beEAP-A

=sOEA-A¥



WKH UHWDLO SULFH ,Q DQG LQ |
UHSRUWHG D QHDUO\ JURZWK |
SURGXFWLRQ \HW SD\ SULFH KDV UH

D \HDU ZKHQ SD\ SULFH IHOO EDF

/IRZ SD\ SULFHV DUH GULYHQ E\ ORZ F
VROG XQGHU VWRUH EUDQG SULYDW|
EUDQG RUJDQLF PLON LV QRZ WKH (
PLON ODQ\ VWRUHV VRXUFH WKHLU ¢
PHJD éRUJDQLFé GDLULHVY DQG WKDW
DOO SULYDWH ODEHO PLON LQFOXGLQ
FRRSHUDWLYHV IRU RWKHU UHWDLO V

&2162/,"'$7,21 72 2

[, 771 ( &203(7,7,21

,V WKHUH FROOXVLRQ LQ WKH RUJDQ
BURFHVVLQJ FRQVROLGDWLRQ KDV EHRHQREBBOOF GGRLWK IPKIPQJIJBNLOLHV U
LQ PLON VRXUFLQJ ,Q Q R U WKKCHDG/W RRIU JD QHRZ GDXAWLQDWLRQDO
IDUP FRQWUDFWVY ZHUH WHUPLQDWHRREHWIYMHYQH -X B\FURQYY WKH 8 6
1RYHPEHU PDUNLQJ WKH ODUJHVW UBKJKRQMXHS\WDPH BDO\SULFHV ZLWK
RUJDQLF GDLU\ FRQWUDFW ORVV LQ GHPAUMPW\HV,QDQG VRPQDDUHPDUNHW Lt
JURXS RI +XPEROW &RXQW\ &DOLIBURXD MRIUEXQHBY GPHIUOH WKH IHGHU
IDUPHUV FRQWUDFWYV ZHUH WHUPLQWWRISO Y KHUEH GHW IV IXQHE TKHS RUWV R G
JUDVV EDVHG GDLULHVY DQG KLJK TXWQDW)DWILRY SRIRGXEWN.R®DQDJIJHPH
HPERGLHY FRQVXPHU H[SHFWDWLRQVARQ YR\ QR G ORI PN ONQ FIRUMKH W WKLV
FDVHV SURFHVVRUV FLWHG WUXFNDQDLGBREOW IPYRUBDQYERPLON 7KH
IRRWSULQW DV UHDVRQV ZK\ WKH\ ZKRI®IGS XSRZIHW RYWU 7KHMGXFHUV ¢
PLON EX\HUV ZHUH GLUHFWLQJ PLON SWRURAOWRDIOQ|{HGP SERAHPY DI TXRWI
SODQWY GLVWDQFHG IURP WKH IDUBVLFH\UFEQIGQFRHUORHBWWREY LQFOXG
PLOHV PLON QHHGHG WR WUDYHO WR DWKMREUWR K H P VW & J UHVIMQUL FAD WPLL@N Y R
WUXFNLQJ WRR H[SHQVLYH RU LQFR GDHK @IQHQ WX WV DS LN KISVIDRPWKH\ FKF

PDQ\ IDPLO\ GDLULHYV
0$5.(7 6(&85,7<"

35, &( 72 )$50(56 $5( SURFHVVRUVé DELOLW\ WR WHUPLQD

6
722 [|2:
FUHDWHG DQ XQVXVWDLQDEOH HQY

JRU WKH SDVW ILYH \HDUV IDUPHUV éBKUL%@HgMQWMM WﬁBQLQDWLR<
WKHLU FRVW RI SURGXFWLRQ GHEXQ&IILgﬁ%%FIB@SHSWMW WHV |
SUHPLXP SD\ SULFH RUJDQLF GDLU\ IEI!’R_IOC?\ILW\{?BQIEH%YWVSXF?&\?L%VWUXFNL(
D YLDEOH HFRQRP\ IRU RUJDQLF GDL%\UG%%PL#DEIBPLIJ\'_'}éRQ7VVBI§|16VV KDYH DO

D SUHPLXP SULFH LV FRPPDQGHG DWRIUI[*MIQEYWIRH\HVDVR\HF{E%)%PEHU RI
IDUPHUVY RQO\ UHFHLYH DERXW R

Kz' E/ & ZzD z» ""K | c/KE*KZ'



RUJDQLF EX\HUV GHFUHDVHV IDUPHU¥W DY @& DIWHZHW EKIHRYDWRVFDOH IRL
WXUQ WR LI WKH\ ORVH WKHLU FRQWDDFMUVPDNW® I QWIXHJ HUILVRN) RBURFH"
LQVWDELOLW\ HYHQ JUHDWHU E\ UHJLRQDOO\ RZQHG SURFHVVLQ.

VHOOLQJ WKH PLON LQ WKH VDPH Ul
'DLULHV DUH XQLTXH LQ WKDW FRZV PRWW \BXF PHOWHG) I E®HODWR VXSSRU
VWD\ LQ SURGXFWLRQ OLON LV D SHUIYKIDBOWU X BWRE&XHW DUHST XILQEQH DV H C
LPPHGLDWH SURFHVVLQJ 'DLU\ IDURVMJDDQULHF GDQD®AL@®®OMWU\ FDSLWD
GHSHQGHQW RQ FRQWLQXHG SURGXFWRQUDQG OFRIDON YPDHWIVQWRUV DQ
GDLU\ IDUP FDQQRW VLW RQ D WDQN RQPHOMNWRKOWEO QVKHOD\SBYHFWKH |
LQFUHDVHV WKH\ PXVW HPSW\ LW VR WXHUWDIKL QIO W RWHWICH®) 7WHEZUO O
EDUJDLQLQJ SRZHU LV PLQLPDO DQGR UDWKHDUME FRIAWQDPWSURFHVVLQ
FRQVWULFW WKHLU DELOLW\ WR VWD QGHX 8 LR WIQED L URFRROQ G LW LRI LRIV
ULVN RI WHUPLQDWLRQ QHHG VXSSRUW WKURXJK VWDWH It

SURJUDPV XQWLO LQIUDVWUXFWXU
2UJDQLF GDLULHV KDYH ORQJ EHHQ GESHQOBHOQOWDR® WKHLRQWLUHFWVN W
UHODWLRQVKLSYV ZLWK SURFHVVRUV BRXW PYRQIBDWH G R{DRE MAHRDWE DABID Q V |
HURGLQJ ZLWK WKH GLVWDQFH LQFUHDMNK JPHDWZIPH X W KHQEXQFHIUIVO DV VL
DQG SURGXFHUV 7KH QDWLRQDO P DUWNKNW HWWPEDLYKPMHRID (IRGVPRUH LQI
WKH XVH RI EURNHUV WR EX\ DQG VHGO® RQUMW QDK P LON WAKLX&H WR Wi
IXUWKHU GLVWDQFHV WKH SURFHVVRRUWJDQRP GRQN WHUWP IDEGOLHV KD\
SHUVRQDO UHODWLRQVKLSV ZLWK RUJD@HEWGEUDQI®W P QBPERQMYXPHU VXS

IDWLRQDOO\ RUJDQLF GDLU\ IDUP"
+$7 ,6 1(;7" FKDOOHQJHY DQG PXVW FRPH WRJ

.V WKHUH D IXWXUH IRU LQGHSHQGHJ®LRD MR EFYED]L PERYPVKDQJIH ZL
‘LWK WKH SURFHVVLQJ DQG GLVWULEX®RERVWWEA rYWKH LV /Bl UMW Kih LPDJIH
WKH KDQGV RI VR IHZ EX\HUV LV LW SRVIVREHH UPRLRE NLUKEHKBIEIRAYLGH DV

WRZDUG D PRUH UHJLRQDO VivwHP" DQG SURFHVVRUV PDUNHW ZLOO IL
RQO\ DUH WKH IXWXUHV RI RUJDQL

JRU RUJDQLF GDLU\ SURGXFHUV WR VX¥EKHHGRQWIN HEVp VMRMNH R XW VR D
PDGH XS Rl OHVV FRQVROLGDWLRQ DQWKRURWHIYRYDBIEWBD AWM RRPQLF V
PLON ZKHUH FRQWURO RI DOO OHYHqu?DWéJLYR\QéﬁFQAHW@r-F\K\P\QJﬂQ/K

WKH FRPPXQLW\ VWDNHKROGHUY DQG WKH SURGXFHUV
-l AB-385.68-068 -US<AEU

Eo s3P&SUA KU¥,A-« -UQ
WUE-6+30Ub %%-,A+8 8sK W 9%
6XFFHVV VWRWUBXVOLNRLO\ &UHDPHU\ < spais. Ay CD0.8b -A Aes

'DLU\ LQ ODUVKDOO &DOLIRUQLD VKR ZsWaBE WA Lgy"*

FDQ EH GRQH 6WUDXV SURFHVVHV WKHLU RZQ

. Y delp U5+é4- os
IDUPVe PLON DQG RWKHU ORFDO RUJDQLUSG?ELOJLEI—JJ EEU&2S PA KUY A-e

7KH\ RIITHU D JUHDWHU SD\ SULFH DQG SULRULWLJE-é-5UP Yolto- Ae§
8EK W 9% U3sxUsSpP3A&-A¥
UHODWLRQVKLSY ZLWK WKHVH IDUPV L U-KRaeS EEUARS pA grAs

Kz' El rK/ T
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2)$ LV ZRUNLQJ ZLWK UHJLRQDO RUJDQLF IDUP RUJDQL]DWLRQV DQG WKH
LGHQWLI\ RSWLRQV IRU WKH RUJDQLF GDLU\ IDUPV LQ ODLQH 9HUPRQW 1
FRQWUDFWYV

6(9(5%$/ 7<3(6 2) 5(63216(6 $5( 1(('("

,QYHVWPHQW QHZ LQIUDVWUX H,PSRIRYLQJ WKH HQRIR WFKIHP HRW\ [
SURFHVVLQJ RUJDQLF PLON L VYW DICRID UGK/LVR WKDW SURGXFHL
FRXOG FRPH IURP SULYDWH LQYHVWRUM DNRQGIROLQPYV WKH VDPH UXO

IHGHUDO DQG VWDWH JRYHUQPHQWYV 86'$ UHOHDVLQJ D VWURQJ ILQD
ILYHVWRFEFN DV VRRQ DV SRVVLEQC

JLODQFLDO DNRVLVWOMFWMHG IDU MWD\HSDUWPHQW RI -XVWLFH Vt
LQ EXVLQHVVY DQG IDUP RUJD O WK HXIQMWHPW@RIZODFN RI FRPSHWL
EX\HUV FRPH RQOLQH DQG HDVWHUQ 1HZ <RUN LQ O

GHFLVLRQ WR H[LW WKH UHJLR(
UHPHGLHY WR UHVWRUH FRPSHW

2)$ DQG RWKHU IDUP RUJDQL]DWLRQV SDUWLFLSDWHG LQ D WDVN IRUFH
UHFRPPHQGDWLRQV IRU VWHSV 86'$ FRXOG WDNH :KHQ DVNHG E\ PHPEHU
Rl WKHVH UHFRPPHQGDWLRQV $JULFXOWXUH 6HFUHWDU\ 9LOVDEN VDLG K
FRQWLQXH WR SXVK 86'$ DQG RWKHU JRYHUQPHQW DJHQFLHV WR UHVSRQG

Kz' E/ & zD z» "*"K [/ c/KE*KZ'
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'KLOH WKH JURZWK RI RUJDQLFUIMQMKHRBG SXMUFKDVHV L
PRVWO\ PDUNHW GULYHQ RWHKMDY HIRXHURQPIHKMWW PDUNHW
DURXQG WKH ZRUOG KDYH FKRARKXDWWR XYHVMKHERWOG DW
SROLFLHV DQG WD[ GROODUV WR [BJ6URWJIDYHG\IBBRBZVDOH
RUJDQLF DJULFXOWXUH DQG X@&8BU SXUWBAHKDAHQOW LQ
'HQPDUN KDV OHG WKH ZD\ LQ SHUBPBQW ODMH GLWL]HQU\
ZLWK DVWRXQGLQJ VXFFHVV QDN RXUBQHP GUDFWLFHV |
FRXQWULHYV KDYH VHHQ WKH E HIQUHH L &~ QRHII MFK.ID OD QLM KW\ S F
PRGHO DQG KDYH LQWHJUDWHGHRPQB DEX D RWLIDIQLIEH VRR G
'H LQ WKH 86 FDQ OHDUQ P)XHAKUFHRR VEKNNVPJI RUJIJDQLF |
SROLFLHV DQG WKH SRVLWLYH EBVX®WYV

Kz' El rK/ T



'HQPDUNEéEV QXPHURXV RUJDQLF SURGXFWV DUH
HI[SRUWHG WR QHDUE\ FRXQWULHV ZKHUH HDJHU
FRQVXPHUV WUXVW WKH 'DQLVK RUJDQLF ODEHO
$OPRVW WHQ SHUFHQW RI WKH DJULFXOWXUDO ODQC
FHUWLILHG RUJDQLF 7KLV RUJDQLF VXFFHVV ZDYV
DFKLHYHG WKURXJK D FRQFHUWHG HIIRUW E\ WKH
'DQLVK JRYHUQPHQW ZLWK PDQ\ QRQ
JRYHUQPHQWDO SDUWQHUV SOD\LQJ SLYRWDO UROHYV
EXLOGLQJ WKH FDSDFLW\ DQG

KDSSHQ 7KLV FRXQWU\ RI 'HQPDUN LV D VPDOO FF
LPSOHPHQWHG DQ 2UJDQLF $F DERXW WZLEH WKH VL]H
DQG KDV FRQVLVWHQWO\ PHW L ODVVDFKXVHWWV

DV '"HQPDUN FRQWLQXHV WR VH
IXWXUH 2QH 'DQLVK RUJDQLF SURPRWHU VWDWHG

WKDW RYHU D ILYH\HDU SHUERRG o WEYg/ BQ¥¥% 216 :(5( +2/,67,&

JRYHUQPHQW KDV LQYHVWHG DQ7 HTXLYDOH8W R
KH 'DQHYV SSURDFKHG WKH LVVXH KROL

SHU SHUVRQ LQ RUJDQLF DJULFXOWXUH

LPSRUWDQW WR KDYH D VWDEOH PDUNHW
KDYH DFFHVV WR RUJDQLF IRRG UHJDUGO
VWDUWHG WR LPSOHPHQW WKHLU 2UJDQI
G ERWK ILQDQFLDO D¢
JDQLF &RRNLQJ SUR
RI RUJDQLF IRRGV ZF
KQHVV DQG LQWHJU
HG WR EH HGXFDWH
WV QXPHURXV EHQH
U

LFHG SURGXFWYV

3(67,&,'( &217$0,1$7,21
027,987(" &+$1*(

VL]H Rl ODVVDFKXVHWWYV W U/;é

SHQLQVXOD VXUURXQGHG RQ WKUHH V
1RUWK 6HD DV ZHOO DV D VHULH

GULQNLQJ ZDWHU LV VRXUFHG |UR
LQWR WKH JURXQGZDWHU XQGHU
WKH HDUO\ V ZHOOV ZHUH
FRQWDPLQDWHG ZLWK SHVWLFLGHYV
EHFDPH DODUPHG ,QVWHDG RLH%Pgb%J
ZHOOV RU WU\LQJ WR GHVDOLQLIH W
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R P\ KXVEDQG DQ
JDQLF IDUPHUV HC
\WKH ILUVW GDLU\ I1
%%QLFDQG , DVNHG
H FRXOG QRW ORVlI

E\ WKDW DQG KH
LQFH WKH PLG v
V ERWK SDVW DQC
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DQG HQFRXUDJH WKH WUDQVLW
SURGXFWLRQ 7KH\ VSHQW ILY A
WKHLU ILUVW SODQ DQG UHOLHG RQ
JRYHUQPHQWDO DJHQFLHV WR S
HQFRXUDJH IDUPHUV DQG FRQV
RUJDQLF DV ZHOO DV EXLOG D
VWUDWHJILHY DQG LQIUDVWUXF
DJULFXOWXUDO JURZWK
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'XULQJ RXU YLVLW ZH YLVLWHG QXPHURXV HGXFDWLRQDO
LQVWLWXWLRQV ,Q WKH ODWH V RUJDQLF SURFHVVHG IRRGYV

ZHUH PXFK OHVV FRPPRQ DQG RUJDQLF IRRGV WHQGHG WR EH

IUHVK QRW IURJHQ RU KLJKO\ SURFHVVHG 7R SUHVHUYH WKH
OQXWULWLRQ DQG IODYRU IRU WKLV IUHVK SURGXFW D QHZ VHW RI VNLOOV
QHHGHG WR EH WDXJKW 2QH LQVWLWXWLRQ IRFXVHG LQVWUXFWLRQ RQ

IUHVK IRRG KDQGOLQJ IRU IRRG VHUYLRHE ZRUNHUV gl @ LN W LW W4 RQD O

NLWFKHQV KRVSLWDOV VFKRROV GD\FDUH FHQWHUVY UHWLUHPHQW
URP WKH HJLQQL\%J 'DQLVK JRY
KRPHV DQG UHVWDXUDQWYV 7TKH\ ZHUH WD KRZ R
HD H IDUPHUV WR LGHC
SXUFKDVH FRRN VWRUH DQG SUHVHQW RU
ub G IDUPHUV VWDWtE
L

H FDWLRQ WR EH
H DQG XVH RI
=

Rl R
7KH 'DQLVK JRYHUQPHQW VXSSRUWHG WKH
RUJDQLF IRRGV LQ LOQVWLWXWLRQDO NL
NLWFKHQV & ZKLFK SURYLGHG D TXLFEN

JURZLQJ QXPEHU RI RUJDQLF IDUPV
WLRQ LQ 'HQPDUN LV IUH

FRORJLFDO VHUYLFHV RI RLU
LIKV WKH FHUWHLBERWHRQPF

WR HQFRXUDJH W

GRSW DO

D\ ORQJ FRQVXOW

WLYLTHG D

WKHP XQGHUVWI

§§0WH$J|URP
HQ WKH

I T r

&+$1*,1* &21680(5 385&+$6,1* R
,Q RUGHU WR HQFRXUDJH 'DQLVK FRQV&
DITHFWLRQ IRU RUJDQLF IRRGV WKH JR
FKDQJH RI SXUFKDVLQJ E\ VHQGLQJ P
FRXSRQV LQ WKH PDLO WKDW FRXOG R
FRVW RI RUJDQLF IRRGY WKH\ SXUFKDVH
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7KLV JRYHUQPHQW VXEVLG\ ZDV YHU\ G
DQLVK RUIDQLE S
RUJDQLF IRRGV VROG RXW TXLFNO\ LQ WKH HDUO\ SDUW
ZKHQ HYHU\RQH KDG WKHLU FRXSRQV
HTXDOL]H DFFHVV WR RUJDQLF IRRG ZKLO
SURYLGLQJ D VWURQJ PDUNHW ZKLFK HQFR
WR WUDQVLWLRQ

ROLF\ H

2UJDQLF FHUWLILFDW
'"HQPDUN LV IUHH EHF D Srayen,
YDOXH RI WKH HFRORJ SN ALY R L
RI RUJDQLF SURGXFW L [ ol SV ST ro v
EAA-43455 ,A— a2 b «33A -A0E%OS—

0-42 a3-3U,%$ P&, 4% ,A— %BE. % xElh-«(

RXWZHLJKYVY WKH FHUW
FRVWYV ,—0Ee, .0 oEU E650 a3,Ub*
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7KH &29," SDQGHPLF KDV GLVUXSWHGIHFRORPL/F21 2) $*5,&8/785(

DQG KHDOWK VA\VWHPV DFURVVY WKH JOREH ,Q 'HQPDUN

ZKHUH H[WHQVLYH RUJDQLF DJUPPYOWXJIK WKHLFPRY HQFRPSDVVHV D
DOUHDG\ H[LVW WKH JRYHUQPHQWRPBYWPH QYRWHBESH VHIRUPV LWV FH(
HIIRUW WR VXSSOHPHQW QDWLRQB@PPYN LWRspGEHP GFHFHVVDUL DGDSW
PDQDJHPHQW zLWK DPELWLRXV JYHAECRGRALBREYVINHHQ WUDQVLWLRQV
LQFOXGLQJ RUJDQLF 'DQLVK srROPPFINRIV FBFRLEPHQWYV WR FXWWLQ
WKDW HFRQRPLF FULVLV PDQDJIHPHYW BV VElvwol & eblfiH DQLVK JRYHUG
GHYHORSPHQW VSHQGLQJ QHHGHG BR YR RBYEVLERpRL PRUH ODQRG WR RU
'Q UHVSRQVH WR WKH XQLTxH DQG'RHIRQGWWGRHcRPRY WERY PQRG SURPRWI

HFRQRP\ 'HQPDUN ODROQ¥KHG MRy GO 2D\ EHHQ "DQLVK SROLF\ WR DSSU
DQG 5HVLOILHQFH 30DQ '553 LQ $sSUFERXIKyEIRARRFUEPVHE LQWHUYHQW

D VWURQJ UHFRYHU\ DQG SUHsDUN WY YFFRBERBIGRIROXWLRQV 7KH '553
SXUVXLQJ WKUHH PDLQ LQLWLDWLYHV

IXWXUH FKDOOHQJHYV

7KH '553 SURYLGHV QHHGHG VW
VWDJJHULQJ HFRQRP\ ZKLOH

FRQVWUXFWLQJ PRUH VXVWDLQL W KDV DOZD\V EHHQ '

SURGXFWLRQ 7KH PRUH vxsso\|[EES=Nell=ANRVVA=SpR-EA0R=20) =14

VXVWDLQDEOH SUDFWLFHV WKH JURZWK WKURXJK GHPD

HFRQRPLHV WR WUDQVLWLRQ WR

'"HQPDUN KDV WDNHQ SURDFWLY EDVHG LOWHUYHQWLRQ
LOQRYDWLYH UHVHDUF

FRQYHUWLQJ FRQYHQWLRQDO DJU
VI\VWHPV IRU WKH ODVW WZR GHFD VROXWLRQV
FRQWLQXHV WKLV FRPPLWPHQW Z
RI JUHHQ WUDQVLWLRQ SROLF\

6 7 KosU qEo ¥U-«é%3éU,% o, UA% A- -A--SARLBEBE §5-3, - ¥EUB-&285 - B S, A
EUY¥Y, A-« o UAY% A— -b -A :é68% A-$ 425 EBDRAGSUES « BAAZABABAryx U E&, SABSUCE A3 U
6 7 244xP#00060860*0,P*éb—,*¥EO60—,4 D15AMN A= ¥E-CEAAS RE-Y NABE- 8688 | A-3ARAAAY PC
Y% 6Pp082&=el-A 85=, ¢4
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,QFUHDVLQJ 2UJDQLF LQ 3XEOLF ,
7KLV LQWHUYHQWLRQ LQFUHDVH
FRQYHUW GRPHVWLF SXEOLF NLW
FOLPDWH IULHQGO\ RUJDQLF PHO
VFKRROV KRVSLWDOV UHWLUHPH
PLOLWDU\ EDVHV $GGUHVVLQJ E
HQYLURQPHQWDO VXVWDLQDELOL
ZLOQFUHDVH RUJDQLF IRRG LQ DO
SHUFHQW E\ ILQDQFH HGXFDO
ZRUNHUV DGG FOLPDWH HPLVVLR
/IDEHOV DQG SURYLGH WHFKQLFI
NLWFKHQV WUDQVLWLRQ 'HQPDU
OLOOLRQ © 0 86' SHU \
LQLWLDWLYH

2UJDQLF 5HVHDUFK DQG,HRHWGRSE
VXSSRUW FRQWLQXDO LPSURYHP
GHYHORSPHQW LV KLJKO\ HPSKD
PRGHO_.GRRYDWLRQ &HQWUH IRU
ZLOO VXSSRUW IDUPHU LQIRUPDW
H[SHULPHQWY DQG RUJDQLF HGX

SXEOLF 7KH JRYHUQPHQW KDV D
0 86' WR WKH SURJUDP IRU
\HDUYV

,QFUHDVHG )XQGLQJ IRU 7UDRML
DLP RI WKHVH PHDVXUHV LV WR H(
WR WUDQVLWLRQ WR RUJDQLF |
SRVLWLYH TXDQWLILDEOH HQYL
RUJDQLF PDQDJHPHQW DFKLHYHV
JURZWK LQ WKH PDUNHWSODFH
GRPHVWLF FRQVXPSWLRQ RI RUJD
,Q RUGHU WR PHHW WKLV FH
GRPHVWLFDOO\ WKH FRXQWU\ KD
0 86' SHU \HDU WR VXSSRU
IDUPHUV 7KLV VXEVLG\ GLUHFWO
FRQFHUQV RI IDUPHUV UHJDUGLQ
WKH VWHHS OHDUQLQJ FXUYH GXU

KU¥,A-« & UAS$ no

aasp '

'"HVSLWH WKH &RURQDYLUXV V J(
'"HQPDUN&V RUJDQLF PRGHO KDV
HFRQRPLF GHFOLQH [EXEGOWHERY¥M
SURGXFWLRQ V\VWHPV DQG FRQV X
PDQQHU WKDW DFFHOHUDWHYV
GHYHORSAFKEBWDQLVK PRGHO SUR
VWUDLJKWIRUZDUG PRGHO IRU

DFFHOHUDWH WKH FRQVXPSWLRQ
RUJDQLF JRRGV DV D PHDQV WR
FKDQJH DQG SROOXWLRQ FRQFH
UHODWLRQVKLS EHWZHHQ WKH JF
DJULFXOWXUDO VHFWRU LQFUHD

IDUPHUV DQG UXUDO FRPPXQLWL

WKH VXFFHVVIXO 'HQPDUN H[DP
IHGHUDO SROLF\ DQG RUJDQLF V
FDQ VXSSRUW WKH JURZWK RI RUJ
DFKLHYH EHWWHU HQYLURQPHQ
RXWFRPHV IRU WKH ZK&®OH FRPPX(

‘EA,42,A D,42506 D,4286pb -b , PSA-EU
L84 428 'SEUY¥SAEBA gA-63UbP-a0 s,%b
NedEEL, Eo &EUS-¥A N§UB-+3* | e3a3LLE
Eo "e-§Ae8 -A QEUS-¥A "§U0G-+8§ *

6 7 g Ué ,A&d-0-3—- 3A6-UEAASAL, % P3L
§605A0-UEAASAAOA, 86US0°AEDLE-¥S50
-A-8018A*23A

a3 aAxP#00+-E—-08UP-40*36UExX,*§60+E¢
a3 4xpP#00+-E—-08UP-40*36UExX,*5§60+E8
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%\ .DWH OHQGHQKDOO $EE\ <RXQJEORRG

7KH %LGHQ DGPLQLVWUDWLRQ 6KDVYS5VKRRZG D$50(56 %< 58%&(
FRPPLWPHQW WRZDUGV VXS%%DWL%J7ERUH
RUJDQLF WUDQVLWLRQ ,Q -XQH 6HFUHWDU\

RI $JULFX@RHXUBLOVDFN VDLG WKH

GHSDUWPHQW SODQV WR WDNH VHYHUDO KXQGUHG
PLOOLRQ GROODUVé DQG FUHDWH D SLORW SURJUDP

VR WKDW ZH FRXOG OHDUQ KRZ EHVW WR SURYLGH

D OHYHO RI WUDQVLWLRQ DVVLVWDQFH WKDW ZRXOG

DOORZ IRONV WR EH DEOH WR PDNH WKDW WUDQVLWLRQ

>WR RUJDQLF@ & 7KH 86'$éV 2UJDQLF DQG

7UDQVLWLRQDO (GXFDWLRQ DQG &HUWLILFDWLRGQ

3URJUDRP(&3 SURJUDP LQWURGXFHG LQ

1RYHPEHU SXW PLOOLRQ RI

SDQGHPLF DVVLVWDQFH PRQH\ WRZDUGV

VXSSOHPHQWLQJ UHLPEXUVHPHQW IRU
FHUWLILFDWLRQ H[SHQVHV IRU2RUIBQLF&DUYRVSDRQRGS ', 9 (56,7 <

HGXFDWLRQ VRLO ~ WHVWLQJ . BISHAW Yk pVRBozb\v EHHOQ DO LPSRUWDOQ
WUDQVLWLRQLQJ 1DUPV  DQG ZH, Sl F¥o MR o' Hilruw WR HPEHG LQWR \
PRUH VXSSRUW 1RU RUJDQLF, WRHRRYLWER? NBFWLFHY WR sSURPRWH El
\HDU KR ZLOO EH WUDQVLWLRQLQJ B S WPEIW b uLFk PLI RI soDoQwv

DQRQG LV WKLV DQ LPSRUWDQW TLW%WIZﬁQVVB%\D\XI%HFUHDWH KHDOWK\ VRLO

GRHV QRW UHO\ RQ WR[LF FKHPLFDOV <HV
PRYHPHQW LQ PDQ\ ZD\V ODFNV UDFLDO GLY
RQ IDUP GLYHUVLW\ LV HVVHQWLDO WR FUH
FXOWXUDO GLYHUVLW\ LV HVVHQWLDO WR HC

EEA=s2-3%




WKH NQRZOHGJH ZLVGRP DQG HQHUJ\ WR WUDQVIRUP
RXU IRRG V\WVWHP 0DQ\ SUDFWLFHV WKDW DUH
IRXQGDWLRQDO WR RUJDQLF IDUPLQJ VXFK DV FURS
URWDWLRQV FRYHU FURSSLQJ DQG WKH XVH Rl QLWURJHQ
IL[LQJ OHJXPHV DV ZHOO DV FRRSHUDWLYH IDUPLQJ
PRGHOV WKDW PD\ EH NH\ WR VKLIWLQJ WR PRUH
VXVWDLQDEOH DQG HTXLWDEOH IRRG V\WVWHP ZHUH
GHYHORSHG RYHU FHQWXULHV DQG SHUSHWXDWHG E\

L QGLJHQRXV DQG %ODENS$IDERBYXV 7KH

GDWD VKRZV WKDW %ODFN ,QGLJHQRXV DQG RWKHU SHRSOH
RI FRORU %,32& DUH XQGHUUHSUHVHQWHG LQ IDUPLQJ

LQFOXGLQJ RUJDQLF IDUPLQJ :KLOH RYHU  RI WKH 86

SRSXODWLRQ LGHQWLILHV DV %ODFN RU $IULFDQ $PHULFDQ

IHZHU WKDQ RI DOO 8 6 IDUPV DUH RZQHG E\ %ODFN

RU $IULFDQ $PHULFDQ IDUP RZQHUV GRZQ IURP

LQ RI'DJULFXOWXUDO ODQG LWL REFBAESR 6K6WdHRsoH vxssrRUwLQ:
ODQGRZQHUV $FFRUGLQJ WR DWW LREDV XN YW EuLQiv vxvwbLgD
GDWD RI'RUJDQLF IDUPHUV LGHQWEY BY£KhWDd povr EuLQs wkLv vDP

RILFRQYHQWLRQDO IDUPHUV EXW, J{ Y% WKRR«H RlopQLr PRYHPHQW T
RUJDQLF IDUPHUV LGHQWLILHG DYy RQAFW pEh LHEWNWIBWLRG cHVLIQV ©
$PHULFDQ DQG LEGHQWLILHG DVYAP QT QR v RP VR RuIDQLF FHUWLILI
$ODVND 1DWLYH SROLFLHV LQRHNFAG R Y 'Y EE RN ssruw b PRUH GLY
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