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SUHVLGHZC

[HWWHU

'KHQ , VDW GRZQ WR ZULWH P\ OHWWHU W R DJ D
JRRG VRDNLQJ PRUQLQJ UDLQ 1RW WRR KH
WKH VRLO DQG VHHS LQWR WKH JURXQG $X NHU WKDQ
XVXDO ZH GLGQéW KDYH WR LUULJDWH DV PXFK LQ WKH JDUGHQV ODLQH
JHQHUDOO\ JHWV HQRXJK ZDWHU HLWKHU LQ VQRZIDOO RU UDLQ EXW WKL
VXPPHU ZH ZHUH DERXW & EHORZ DY.HGBO®WW RPHDMKWROBRMSODLQ , N
VSULQJ HDUO\ VXPPHU <RX ZRXOGQeéW RVWQRHU IS UWY BRIMMNKHD WRERQWU\ KD
ODQGVFDSH WKH WUHHV DUH JUHHQ D@GWWKHWUMHEE VG DB MNJIKWHH QU HXWE X
DQ\ZKHUH WKDW KDVQéW EHHQ LUULJDWPRGGOIFORRNRG ¥ UHQ WREBH ALY RV KO W
VXIIHUHG IURP ODFN RI ZDWHU 7KHUH Z&RQgeNW ERH PHOFRKK RRWKHYHFR QWKLQN |
FURS RI KD\ WKLV \HDU JRWWHQ WR D SRLQW ZKHUH ZH UH
ZHDWKHU SDWWHUQYV DQG FDQ DFF
KHQ , PRYHG WR ODLQH DIWHU DOPRVW DL YEHH\HKDWR ARINLIKHRHGHUDO
IDUPV RQ WKH ZHVW FRDVW \HDUV DJR SWWRXIXWP&QHDWRZ B & OF-FON-RDW H
WKH HDVW DQG GRQéW QHHG WR ZRUUVRERXWRDWHULFXRWXUWLQERQVH
WKHQ ZHéYH SXW LQ WZR ZHOOV DQG DRYIROGLEFXFNLO\ ZH UHFHLYHG
VRPH FRVW VKDUH IXQGLQJ IURP WKH ODLQH 'HSDUWPHQW RI
$JULFXOWXUH VR QRZ ZH KDYH D UHOLDY QW IDIW H U DIWURPHUAH SYRHIRGELDWLR
QHHGHG XS WR D SRLQW RUJDQLF IDUPLQJ ZLWK LWV GHS
URWDWLRQ JUHHQ PDQXULQJ DQG
,W XVHG WR EH WKDW ODWH -XO\ DQG WKRXOSXBEXVIN PHDGHW KIH GURZH WR
SHULRGV 7KH ZHDWKHU LV XVXDOO\ KRRDLBWWOHHBYKBWQURHU XG0 DMKIHH LB/H W L
DQG WKHUH LVQeW PXFK SUHFLSLWDW LRHD WKHS W [VRWHBBVR FBAVD Y HR 8B DH
WKXQGHUVWRUP 7KLV \HDU DQG ODVW HOKFEWKR QVR Q GV B Q@ \WI-F bvSIPDVUHNV B &Q F
RXW GU\ DQG VWD\HG GU\ WKURXJK PXFWHRY VRKH VIRIRZBQ I LD FRQWLQXH
7KDWeéV KDUG RQ IDUPV ZLWK D OLPLWHB WIIDWQHE MXEBLRIZRR DQ H XS/RHEW D C
WR XVLQJ LUULJDWLRQ WR JHW WKURXYKKMW ZRWME H FRX{ UD JWIIHANGO W IX IGH) \ D Q
ZHDWKHU WR QRZ QHHG D ZDWHU VXSSOWRUYURZRRXR WKRIGIH7TEKRQW KR X IRL
DQG IRU IDUPLQJ WKH ZD\ \RX GR
7KH FUD]\ WKLQJ WKRXJK LV WKDW ,é8YH DOVR VHHQ VXPPHUV ODWHO\
ZKHQ LW GRHVQeéW VHHP WR VWRS UDLQLQJ DQG JHWWLQJ ILHOGZRUN
GRQH LV UHDOO\ GLIILEXOW , GRQewl HMIMHPNoGY WKkDW UHVHPEOH
FKRFRODWH SXGGLQJ DQG QHLWKHU -%O%PMHDFWRUV RU RXU

ZRUNHUYV
'DYLG &ROVRQ 3UHVLGHQW

1HZ /HDI )DUP 'XUKDP ODLQH
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ORGANIC FARMERS

ASSOCIATION SUHVLGHQW V /HWWHU

2)$ OHPEHU 'LVFRXQWYV
*29(51,1* &281&,/

J)DUPHORWLQJ
-XGLWK 5HGPRQG )XOO %HOO\ )DUP &$

)DOO /HILVODWLYH 8SGD!

'DYH %LVKRS 3UDLUL(UWK )DUP ,/ JHDWXUHYV

'DYH &DPSEHOO /LO\ /DNH 2UJDQLF )DUP ,/

OLNH .HOO\ +LJK OHDGRZ )DUP :, SURSRVHG $QLPDO :HOID!
+DUULHW %HKDU 6ZHHW 6SULQJV )DUP :, GMHDQCBDUCSV

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

ODUFLD /LWVLQJHU &KXUFKLOO %XWWH 2UJDQLFV

-HQQLIHU 7D\ORU /RODé&éV 2UJDQLF )DUP *$ 5HYLVVDOL]LQJ\NKH OLG '
6KDZQ BHHEOHV 3HHEOHV )DPLO\ )DUP $5 OLVVLVVLSSL 5LYHU ZLWHEK
'DYLG &ROVRQ 1HZ /HDI )DUP 0¢(

YH .DSODQ :DOEUHFKW *DUGHQ RI (YH )DUP 1<
( ° 0 ( ) 2UJDQLF)DUPHUV 6D\ <H)

2UJDQL]DWLRQ 5HS UHOWHYWDWLYHV Lo

3KLO /D5RFFD &DOLIRUQLD &HUWLILHG 2UJDQLF DUPH
&&2) JDQLF )DUPHU 3URILOH
$PDOLH /LSVWUHX 2KLR (FRORJLFDO )RRG DQG)DUP

$VVRFLDWLRQ 2())$

/RUL BWHUQ ODUEOHVHHG IRUPHUO\ 026(6

%HFN\ :HHG ORQWDQD 2UJDQLF $VVRFLDWLRQ

02%

%URRNH *HQWLOH 2UJDQLF $VVRELD :ﬁ, XENL S —

25. N Vg T AN oot 2 e YT
(G ODOWE\ 1RUWKHDVW 2UJDQLF Pl R F -,fékja; . 4
$OOLDQFH 12'3%$ ™ o g

6DP ODOULDW 5RGDOH ,QVWLW X Wil

67%))
([HEXWLYH 'LDMWHVRHUQ GHQKDOO
B3ROLF\ 'LUBBWWRU /RYHUD

&2175,%87256

;ULWHBDWW\ /RYHUD +DUULHW96;
5SHGPRQG .DWH OHQGHQKDOO
(GLWRUWH OHQGHQKDOO

&RS\ULJKW E\ 2UJDQLF )DUPHU

i\:

6HQG FRPPHQWYV LQTXLULHVVWQ%

2UJDQLF )DUPHUV $VVRFLDWLRQ
32 %2, 6SLULW /DNH ,$ 86%

LQIR#2UJDQLF)DUPHUVS$VVRFLDW L34
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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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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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%\ 3DWW\ /RYHUD 3ROLF\ 'LUHFWRU

352*5(66 21 67%//(' ILQDO YHUVLRQ Rl WKH SURSRVHG UXO
25*$1,& 67%$1'$5'6 FRPPHQW GXULQJ WKH VXPPHU RI

$QLPDO :HO$DWHU \HDUV RI cHobptRAGEMN TG f SURFHVV LV FRPSOHWH

ODZVXLWYV WULJIJHUHG E\ WKH 86'$éW|§3|_,-|II:LLQ/?QQU69W WR ILQLVK

DQ HDUOLHU S2URPRVLEBQALWHKKWHWVRFN DQG 3RXOWU\

BWDQGDUGVSUWRSRVHG UXOH LV ILQBGoh PP 1 & 76 181"1* 172
HDUO\ $XJX6Ws WKeHDVHG D sursrY¥Ad 6P r21 35275506

XSGDWH WKH RUJDQLF VWDQGDUG\WIWHUKRRUE | WKPRRRENHPYHRI, QVWORSVL R
UDLVAKBH SURSRVHG UXOH ZRXOG QRMGCKDWREGRME QNG EQWR ODZ LQ $XJ
FKLFNHQ KRXVHV WR TXDOLI\ DV RXWcREOP pFtEMAHERWQRE S NDJIH WKDW
UHTXHVW LQSXW IURP WKH SXEOLFFRYWMzZFBROBUDBW K WRXIOEDWHYV DQG F
JLYH FXUUHQW RSHUDWLRQV WR FREHWRWRFFR®IIYLREFR! AR\ LOQWR VH
WLIJKWHU VWDQGDUGYV 2)$ LV GRLQJ DQ LQ GHSWKFRQNVOUMIWRIRQ SURJUD
WKH SURSRVHG UXOH DQG ZLOO VKDUH PRUH GHWDIVOVSDERM@ XVLQJ D
ZKDW WRSLFV QHHG IDUPHU LQSXW GXULQJ WKISURFEGXUH UHIHUUHG °
FRPPHQW SHULRG 7KH FRPPHQW SHULRG ZLOO EHHRB8®GLOLDWLRQ WKD)

XQWLO HDUO\ 2FWREHU QRUPDO UHTXLUHPHQW
LQ WKH 6HQDWH 7KLV ¥
BWUHQJWKHQLQJ 2UJD QIS$K R'W KRHUF HPXHIHN SDVVHG ZLWK RQO\ 'H

WKDW ZLOO KHOS WR GHWHFW DQG SUHYHQW IUDXBWHY RUJDQLF
VXSSO\ FKDLQWWUWBRHWKHQLQJ 2UJDQLF

(QIRUFHPHQWX®R( LV DOVR PRYLQJ WKURXJK WKH

UHYLHZ SURFHVV ,Q $XJXVW WKH 86'$ VHQW WKH ILQDO

62( UXOH WR WKH :KLWH +RXVH IRU UHYLHZ 7KLV LV WKH



7KH ,QIODWLRQ 5HGXFWLRQ $FW ZLQQ WKRYLEIURSULPMORIRQELOOV WKI
RYHU IRXU \HDUV IRU VHYHUDO 86'$ FRQY¥HRYDWVRMOSUHRIUDPYV ZKLFK VWD
LQFOXGLQJ WKH (QYLURQPHQWDO 4XROUWQ L6 FHORN IUDHW TURIUDBLQJ ZHO!
DQG WKH &RQVHUYDWLRQ 6WHZDUGVKHFSX YHRIDDPHGLIVIEIDD RO W ZRXOG
RQ SUDFWLFHV WKDW DGGUHVV FOLPIDWMH FEDQJRUJWQFZRXDER DWOD/MR DQG |
SURYLGH ELOOLRQ RYHU VHYHUDO \GIDUHF VR W MHK H 258X WIROV {QHHIQIWKHQ L
IRU $PHULFD 3URJUDP WR SURYLGH VRRDQKNHDQW®WKJUBQWW MPRHQWYV $W W
DJULFXOWXUDO SURGXFHUV DQG 1$%8D@&S EHXOWLIQRIYW H¥RPIRWNWWHH UHO
UHQHZDEOH HQHUJ\ VIVWHPV 2UJDQLAKLVKPEHQWR R@QHF® XGHBQMHQ LQFUHDVI
Rl PDQ\ SXUSRVHV IRU LQFUHDVHG FRQGHURM® LRHBE VSWQGDQJIJXDJH HQFR
DQG 2)$ ZLOO EH ZRUNLQJ ZLWK RXU DFROFXXMWH R QV R PIRNHF H/RXHUGIWW KIKW ELOO \
86'$ XVHV WKLV QHZ IXQGLQJ LQ ZD\V WKH WXDROUEH@DWH JDQIGF WKHQ DQ\
IDUPHUV +RXVH DQG 6HQDWH YHUVLRQV ZLOO
LV XQOLNHO\ WKDW &RQJUHVV ZLOC
7KLV LQFUHDVHG IXQGLQJ IRU FRQVHABPBWHW®O GSERURJWDH W IKHD2FWREHU V
DOVR WULJJHUHG D ORW RI GHEDWH DERXWWRD QW ZNLIOQVLRED PR \WKMW | H (
QH[W )DUP %LOO 7KH FXUUHQW )DUP WX®AB M VBKUWVYHDUEV ERQEHW OHYHO
&RQJUHVV KDV VWDUWHG WKH SURFHVV RI GHEDWLQJ ZKDW VKRXOG
EH LQ WKH QH[W YHUVLRQ RI WKH ELOO :LWK WKH QHZ IXQGLQJ
SURYLGHG E\ WKH UHFRQFLOLDWLRQ E6Q06 8XH25SURRPHVIYSREZULWLQJ
WKH )DUP %LOO FRXOG SURYLGH DQRWKBU . RESRUWXQLW\ IRU

&RQJIUHVV WR LQVWUXFW WKH 86'$yRQxd\RZy W R JIRFEYOWX UH 6HFUHWD
FRQVHUYDWLRQ SURJUDP IXQGLQJ DQRSYHRYLWLEEY, sopov WR WUDQVIR

VIVWHP IRFXVLQJ RQ LQFUHDVLQJ U
7KLV VXPPHU 2)$ ZRUNHG ZLWK RXU BOAIHY bQHWEKHWAUY BRYOV KH DQQF
FRPPXQLW\ WR UHILQH RXU )DUP %LQQuwHRSRMP B Vs URQUBEPLAX0GHG zLW
RUJDQLF FHUWLILFDWLRQ FRVW VKDBHpWHKHRE WLRIWBEORRWLROLQI v
UHVHDUFK WDFNOLQJ IUDXG LQ RUJIPQKR WXE \s6KPLRYHPREG PRUH G
RWKHU LVVXHV :H ZLOO EH UHOHDVLGQYyBRLMW Rd SHERY BWLNY | R VEikHZ |

QH[W )DUP %LOO WKLV IDOO WKUHH DUHDV

$118%/ 63(1',1* %,//6 6833257
25*%$1,& 352*5%06

&RQJUHVV LV DOVR VORZO\ PRYLQJ WKURXJK WKH SURFHVV RI
FRPSOHWLQJ WKH DQQXDO VSHQGLQJ ELOOV IRU IHGHUDO DJHQFLHYV
OLNH WKH 86'$ 7KHVH éDSSURSULDWLRQVé& ELOOV KDSSHQ HYHU\
\HDU LQ D YHU\ SUHVFULEHG SURFHVV



RUJDQLF H[SHUWLVH DW HDFK RI L
7(&+1,&%/ $66,6751&( VXSSRUW FHQWHUV 86'$ ZLOO DOVR

DQG 2UJDQLF *URZHU $VVLVWDQFH

PLOOLRQ IRU €ZUDS DURXQG WHRKOQLF QH%FPQVL}(%DQZFH%QEHK 2L00 Vv
IDUPV JRLQJ WKURXJIK WKH WUDQVLWLROBYRFHY ¢ 51§61 rusboLF
SODQV WR €EXLOG SDUWQHUVKLS QHWIRUNY, L Q (i YHILROY, REURVYL
WKH 8 6 ZLWK WUXVWHG ORFDO RUJD WEB&%BMUV%LL%QJ GLUHFW

IDUPHU WUDLQLQJ HGXFDWLRQ DQG RXWUHDFK DFWLYLWLHV37KH
RUJDQL]DWLRQV ZLOO FRQQHFW W VLWLRQLQJ IDUPHUV ZLWK
PHQWRUV EXLOGLQJ SDLG PHQWR 3 B IZIR N8 R <v& b B HL 6

SUDFWLFDO LQVLIKWY DQG DGYLFH &
PLOOLRQ WR LPSURYH RUJDQLF V

e &216(59%7,21 IRFXV RQ NH\ RUJDQLF PDUNHWV
&523 ,1685$1&( GRPHVWLF VXSSO\ LV KLJK RU ZKHL
DOG GLVWULEXWLROQ FDSDFLW\ LV
PLOOLRQ IRU GLUHFW DVVLVWDQFH WR IRURHLY WKYRXIK o oy
FRQVHUYDWLRQ DQG FURS LQVXUDQFH SURJUDPY ~7KH 1DWXURO .
SHVRXUFHV &RQVHUYDWLRQ 6HUYLFH 2L00 GHYHORS QHZ

H
RUJDQLF PDQDJHPHQW FRQVHUYDWLRQ $ FH VWDOGDUG DQOG, . . .
Q Q N Q Q4 6 b WEZ G “FSae0 eo

U, _
RIIHU ILQDQFLDO DQG WHFKQLFDO DVVL\KW@Q NORR SR G B YA/ (ZACR
LPSOHPHQW WKH SUDFWLFH DQG LQFUHDVHA. °S'° PeUS &2,8 825 xE¥%-+0
xU-EU-84-8p Eo «3U&-0-3— EU¥ A-.
a, UASUP _Us Q§XUsbsAas— -A
S Pa-A¥AEAS * *
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7KH 2EDPD DGPLQLVWUDWLRQ SXEOIBKHG3B2PhOMG UXGH7HQ 58/ (
-DQXDUA WR PDNH RUJDQLF UHJRODWERGM 7Y L2 0/, 8 visoLILFD

OLQH ZLWK RWKHU DQLPDO ZHOIDUH FHYWLELFRWLRQY, o TR ¢ VHUV
7UXPS DGPLQLVWUDWLRQ ZLWKGUHZ WKH UXOH QRWHU, WKPW |, [ gygrs
VDPH AHDU DQG LW 2DV QRW LPSOHGHRWAG 1 QrYKEvEBYYRxwerRU DF
ILYH \HDUV DQG SULRU WR PO SRR WKW E DY \hou rRU \HE
SURGXFHUV KDYH THOW WKH QHHG \R FDYHBH RRF-WERGBW LRV Fxuu
DQLPDO ZHOIDUH FHUWLILFDWLRQY ; ;W& GHHHVHQWIEWH, oy pepry g0
WKHPVHOYHV IURP RWKHU RUJDQLF RSHUDWLRQN, DOG RREUE,  poe 1+

FOHDUOY FRPPXQLFDWH WR FRQVXGHYY, Yg¥h K" PBE v pusxHe wkpv

DVSHFWV RI'WKHLU RSHUDWLRQV DQG OLYHVWRFN RSHUDWLRQV WKDW
FDSLWDO LPSURYHPHQWYV ZKHQ Wk
RUJDQLF SURYLGLQJ D WKUHH \HEC
7%.( $&7,21 SURYLGLQJ WUXH RXWGRRU DFFHVV
7KH QHZO\ SURSRVHG 2UJDQLF / DSSURDFK WKLV (LPSOHPHQWDWLRQ
BWDQGDUGV LV YHU\ VLPLODU WR SULRULWL]H WKIH PODMRULW\ Rl RUJDC
NI AN o Yo I N A AR oI MINYe 'WVKDW (R \HOUV KDYH XSKHOG KXPD
ILQDO UHJXODWLRQ ZLOO ORRN O WR SURYLGH RXWGCRR. DFFHVV DQ
WR WKH 86'$ $JULFXOWXUH ODUN H[SUHVY WKHLU QDWXUDO LQVWLQF
2FWREHU *LYLQJ H[DPSO XQIDLY FPSHWLWLRQ ZLWK RSHUD
FXUUHQWO\ PHHW WKH VWDQGD SURYLGH WKHLU SRXOWU\ PHDQLQJ
EHWZHHQ \RX DQG RWKHU RSHUD EDSILLG LPSOHPHQWIDWLRQ LV QHHGH
GDPDJLQJ WR WKH LQWHJULW\ R VLWXDWLRGC DV TXLENC) DV SRVVLEO!
\RXU VSHFLILF RSHUDWLRQ FDQ
WKH 123 WR VWUHQJWKHQ WKLV
WKH 123 IRU WKH PDQ\ DUHDV RI
ZULWWHQ LV DOVR D JRRG LG

W  1$785%/ /,*+7 5(48,5(BLUGV VKRXC
QRW EH DOORZHG WR EH NHSW LQ
GD\WLPH 7KLV VWDWHPHQW IURP Wt
UHPRYHG 1DWXUDO OLJKW PXVW EH
VXQQ\ GD\V VR WKDW WKH LQVSHFWHF
ZKHQ DOO OLJKWV DUH WXUQHG RII
GXFNV DUH FRPPRQO\ NHSW LQ Gl
FRQGLWLRQV LQ EXLOGLQJV ZLWK Q

D= KXPDQH DQLPDO VWDQGDUGY UHTXL!

UHIJXODWLRQ DQG KRZ WR VXEPL
KWWSV Z7zZ UHIJXODWLRQV JRY F
123

S— OLJKW GXULQJ WKH GD\ DORQJ ZLW

OLPLWHG GXUDWLRQ DV WKH GD\V
IDUPHUY DGYRFDWLQJ IRU LPSURYHP

SUBMIT PDNH D GLITHUHQFH
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W 9(*(7$7,9( &29(5 2) 287'225 $&&(66%W %,5 "(1%RWK WKH LQGRRU DQG
7KH QHZ UHJXODWLRQ RQO\ UHTXLUINMV SO E MUIGH URDTW GRIRRH QWY DUH D\
DFFHVV DUHD WR EH VRLO DQG W KOXP DQMLEHUMAXOFRD WDR®Y 2XWGRRU
6PD[LPDO YHJHWDWLYH FRYHU& DSWBHMWSDWDWH VRUIWNEHU ELUG IRU PI
VHDVRQ FOLPDWH JHRJUDSK\ DQG DWHIFERXWR|I OVTHWNEHRN KHQ DQG IF
7KLV LV DQRWKHU DUHD ZKHUH PRUHDERXW L NTWWLSHIHKBEG,QGRRU DUF
'KDW GRHV éPD[LPDO YHJHWDWLYH FRYMHW @RMRN OLWH IRQSHU ELUG GHS|
\RXU IDWK'W GR \RX GR WR SURPRVKRXWVHQOWKQG IRU EURLOHUYV V7
KHLJKW DQG GHQVLW\ WR SURYLGH DAWXDOWQXREB®UM DQHDKH UHJIJXODWL
5SRWDWLRQ UHQRYDWLRQ UHVHHGLDYHWINGH ZHLIKWYRRQVRHHELUGV LQ
XVHG WR SURYLGH OXVK YHJHWDW LGP EMUDW DBBWHR YDSBUR[REDWH  (XUR
KHDOWK\ OLYHVWRFN DV ZHOO DV WHAWHEM IDRSS FR[VFROLWHDOG VT IW SF
ZDWHU TXDOLW\ $UHDV RI JUDYHO DEM DRBRPSOLVKHEXWE&UERXIJK UHSHD
OLPLWHG WR DUHDV RI KLJK XVDJH YPWLHWAVREOBUHDRVRNEU D IX0O0 V
VXFK DV ULJKW QH[W WR WKH GRRISURGXFHWRR I WRU IFRQWEHYXDOO\ PRYF
ZDONZD\V DQG IRRG DQG ZDWHU DUGIBYVHGEW SBUBWDWMH ®QG GLVHDVH S
DUHD QHHGV WR EH DV FORVH DV SRAHDEWKLHE WHIHEVOWIGRQJ DQG SUR
DQG QRW EH DURXQG WKH FRUQHU RIX DG HWE X LWRF. QW KK HADP DIHKBW RY H
WKH ELUGV PLJKW QHYHU XVH LW 7KWHXYHHVWDRQ\R (GRKRROO KEVH IRU VW
PDQDJHG LQ D zZD\ VR LW FDQ UHJRQBUBWBQDJEPHQW"
SHUPDQHQWO\ EH GHQXGHG

* 6:,1( 7%,/ '2&.,1*% L/ 7((7+
# 7(03(5$785($V ZULWWHQ QRZ WKH EILBEYLFIHHGEH WHHWK FOLSSLQJ DQ
WHPSRUDULO\ FRQILQHG LQVLGH ZHHY LWKIRWR XWWSILEMHOO\ DOORZHG L
WHPSHUDWXUH LV EHORZ GHJUHMKLYQ QU HIXKDWLRQ WKH\ DUH RQ
GHJUHHV )DKUHQKHLW ORVW ELUGYV GREXPHROWMH G WK DWO BDOMHUQDWL Y H
WHPSHUDWXUH UDQJH ,Q PDQ\ DUHDND RO & KFKER XDUWHD RRXOG EH VWUH!
NHHSV WKH ELUGV FRQILQHG IRU D GHMFUULSWOQOWHSERRWGRQ@JRWR SURYLG
WKH \BDQ \RX JLYH H[DPSOHV RI ZKIEMWMKHGRORYLQJ FRQGLWLRQV ZKLFK
\RXU IDUP DQG LWV HIIHFW RQ \RXU BAKHKWH DOVBEUQM LSRURGXFHUV DUH H

WR SURYLGH IXUWKHU GHVFULSWLRQ

WKHLU RSHUDWLRQV



% 7(0325$5< &21),1(0(17 2) <281* '$,57KH 123 KDV DFNQRZOHGJHG WKDW F
&$/9(6 6KRXOG \RXQJ GDLU\ FDOYHV PRRUIDARRB ZBIIGY MARWRIFEN SURGXFWV ZKt
WHPSRUDULO\ FRQILQHG LQGRRUV IRX¥WGR RWRY VLY PRQWKNVRMOO VSHFELH\
XQWLO ZHDQHG" 7KHUH LV DQ DOOREKBR®BBHRWHWXILYHPNQOR/Q J&ERQVXPHUV
WKH FDOYHV FDQ VHH KHDU DQGLRNSGIOPHRWKXKNMURGDOWRHVOHVVHQ WK
<RXQJVWRFN EHQHILW IURP EHLQJ FRONVGWRIRRY DBBGSWKID GORIXVLRQ RI
ZKHQ VHDVRQDOO\ 6B8XORS WIOMUIH REHDRLF ODEHO VKRXOG FRQVLVWHC
UHTXLUHPHQW IRU VRPH RXWGRRU DHFFSHHFWV CRUL WB W VRI \RKQDWK\ HQYLUR
DQLPDOV" SURGXFWLRQ<®RUXDFWRIEFHY LV LPSRUWTE

SURFHVE

,,UU-3& 32,U$ ~688a ~xU-A¥p &,UA
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6KDZQ 3HHEOHYV

LV DQ RUJDQLF IDUPHU ORFDWHG LQ (DVWHUQ $UNDQVDV
%HIRUH UXQQLQJ KLV FXUUHQW RUJDQLF IDUP 6KDZQ
IDUPHG DFUHV Rl FRQYHQWLRQDO FRUQ DQG
VR\EHDQV RQ H[WUHPHO\ WLJKW PDUJLQV WKDW ZHUH
ILQDOO\ WRR PXFK WR VXVWDLQ ,Q 'HFHPEHU K H

ZDV IRUFHG WR VHOO DOO KLV IDUP HTXLSPHQW DQG DIWHU
WKH VDOH KH ZDV VWLOO XQGHU D EODQNHW RI IDUP GHEW
)DUPLQJ ZDV LQ 6KDZQ V JHQHV EXW KH KDG MXVW ORVW
HYHU\WKLQJ KH KDG EHHQ ZRUNLQJ IRU KLV ZKROH DGXOW
OLIH +H NQHZ KH KDG WR PDNH D FKDQJH LI KH ZDV
JRLQJ WR EH DEOH WR FRQWLQXH IDUPLQJ

$ IRUWXLWRXV FRQYHUVDWLRQ ZLWK D IDPLO\ IULHQG HOGHU
RUJDQLF IDUPHU -RG\ 7D\ORU DW WKH ORFDO IDUP
VXSSO\ VWRUH FKDQJHG KLV OLIH 7D\ORU KHDULQJ ZKDW
KDG KDSSHQHG WR 6KDZQ V IDUP LOQWURGXFHG WKH

LGHD RI RUJDQLF IDUPLQJ DV WKH PPbB8LAKH RXWRNIDGYVYHRI YHIHWDEOHV |
SXOOHG RXW D VFUDWFK SLHFH RI 30 SHW HERFD K WRSRFNHW\ VWRUHY VZI
WR VKRZ 6KDZQ WKH FXUUHQW RUBBOFN MRHEHBRDWNQYUHHQ EHDQV VTX
FRUQ FRPPRGLW\ SULFHV ZKLFK BihYWKEGXEHON WK DMRU SURFHVVRU ZI
FRQYHQWLRQDO SULFHV 6KDZQ ZDV¥MKRKHNEGQREQRG EKINQEXVLQHVY LQ WK
WR VHH WKH SRVVLELOLW\ RI JHWWLQJFERDAN WoWRQ HDUP LORISRVVLEOH ZL
DQG RXW RI GHEW 7D\ORU HQGHGp X$L FX\RVOHRAY KSR UW QHWZRUN
RUJDQLF DFUHV WR WHVW RUJDQLF FRUQ DQG VR\EHDQ
IDUPLQJ +H PDGH PRUH PRQH\ WKW Z\GIOR XWISD @ KW WUDGLWLRQDO DJL
HYHU KDG FRQYHQWLRQDOO\ 6KDEZQG HRVVERQYSQFHGOWD UHJIJLRQ GLG
RUJDQLF PDQDJHPHQW ZRXOG RIINgDOH YRIMWEORAH IDUPLQJ DQG ZHUH |
IXWXUH LQ IDUPLQJ DQG PDGH WKHRWUWPHQW WUDQVSRUWDWLRQ FUDWI
ODERU QHHGHG IRU GLYHUVLILHG YHJ¢t
$ IHZ \HDUV ODWHU 6HQHFD )RRGV wWwRQH RIQWKFQO RUWKINW sbuwv RI WKH
SURFHVVRUV RI ITUXLWV DQG YHIJHMBEPXYWXQY DWKHOBQGHUY GRQ W KDY
GLVFRYHUHG 6KDZQ KDG RUJDQLF RPQRQWRRQEDDYHGVBLHWR DVVHVV ULVN
WR JURZ RUJDQLF YHJHWDEOHV IRW\WWHPV 7KHDBOQDRIFRMM(H FURSV 6KDZQ
ZHUH PRWLYDWLQJ DQG VR KH JBRYRWHG. WIDH®DPDPH VHHP IRUHLJQ
GLYHUVLI\LQJ KLV H[LVWLQJ RUJDQOFHFBRBRG MWW\ WKWR WR QRW XQGHUVWI
LQFOXGH RUJDQLF YHJHWDEOHV @#8&é bpHRAHIRPWYPQW WR WDNH RQ WK}
FHUWLILHG RUJDQLF DFUHV ZKHUbIcK ) I WRZYGLWLRQDO FDSLWDO WR H
FKDOOHQJLQJ 6KDZQ KDV

Kz' E/ & ZzD z» ""K | c/KE*KZ'



FUHDWHG D ZRUNDURXQG E\ UHTXLU WUDGLWLRQDQ DJU
KLV EX\HUVAEHIRUH KH SXWwWV FURS OHQGHUV LQ WKH PLG
H[SODLQV éHYHU\WKLQJ WKDW ZH OLVVLVVLSSL 'HOWD U

SUH FROQOWUDFWHG 5LJKW QRZ ZH JU

(GHQ )RRGV LQ OLOQQHVRWD ZH KDY GLG QRW XQGHUVWDAQ
IRU HGDPDPH DQG RQH zZLWK opww KEAASEDEON . BA - INE - RUADN =GR - RN D)

$UNDQVDV IRU VZHHW SRWDWRHV G DQG ZHUH UHOXFWDQ
‘DOPDUW & WKH\ PDUNHW ¢HP DOO ILQDQFH WKH HTXLSP
SD\ D GRZQ SD\PHQW RQ WKH FRQW \NLJD(?VESRLJM/DVVLFQQ F
SXUFKDVHG DQG WKHQ WKH UHVW RQ H[SDQVLRQ DQG ODEJ

KDUYHVWHG HVVHQWLDOO\ ILOOLQ

EDQN VXSSRUWLQJ IDUPHUV WKURx JRCARRaRCE NCRR R ACANCREN S RURAE
YHIJHWDEOH IDUPLQJ

6KDZQeV IDUP LV QRZ GLYHUVLILHG 2
DQG FRPPRGLW\ JUDLQ FURSV DQG L
+H HPSOR\V RYHU IX0OO WLPH HPSC
PRUH VHDVRQDO VWDII 'XULQJ WKH
KRXUV HYHU\ GD\ RI WKH ZHHN ,Q KLV UXUDO DUHD WKH

IDUP V EXVLQHVV DQG WKH HPSOR\HI¥FEHRNWKERPWAL \UHURFHUN VWRUK
HVVHQWLDO FRQWULEXWRUV WR WKHQ FRE3-OR QR RR) FVREEN Y VRIZQGI R
GHPRQVWUDWH D VXFFHVVIXO PRGHO PRER XRZHWR REERE XY WIKH EURDGHL

DQG UHYLWDOL]H UXUDO $UNDQVDV DQG UXUDO DUHDV DFURVV WKH
8QOLWHG 6WDWHYV 7KH PLG '"HOWD UHJLRQ LV H[FHOOHQ

RI zDWHU JRRG FOLPDWH IHUWLOH



KLVWRU\ Rl GLYHUVLILHG YHJHWDEOH,QUR\GKFWLRY WKBWHMWDNMQWRIO $JUL
WK H V ZKHQ IDUP SROLF\ DQG DJUAHWXWWRWHIBO PHFXHBWWKH GLYHUVLIL
EHJDQ HQFRXUDJLQJ D WUDQVLWLRQ WRURMIKHR X\R ZWKR |$I@QIPWMHG 6 WDWHYV
URZ FRPPRGLW\ FURSV 7KHUH XVHGJMYRIVEHR XU WXKUUWH@N 6HFUHWDU\ R
YHIJHWDEOH HFRQRP\ ZKHQ KLV GDG XDOVIDEWLOD RIBRYWXQLW\ WR ZRU
GHVFULEHG &Ll \RX JR EDFN \HDUV PURID\RM ISRGLFUREXEE WKH IDUP EL
FRPSDQLHV DOO RYHU WKH GHOWD %LH\GIWHDID LABV RKHU HDO RFIOHD. IRRG LQIL
ZHUH LQ 6HDUF\ 8 :H KDG DQRWKHU ROQHJILRQXO%WRRE KHURXELW\ DQG VRY!
%XVK %DNHG %HDQV & WKH\ ZHUH LQ RQCWESHYGEQMW GHYHUM ILHG D JIDQL
DOO JURZLQJ FURSV IRU WKHP DW WKRVH WLPHV VR LW ZDV YHU\
GLYHUVLILHG 30XV HYHU\ IDUPHU UDLVHG ZDWHUPHORQV LQ

WKLV DUHD ,W ZDV QRUPDO WKDW LI \RX ZHUH IDUPLQJ \RX

KDG DW OHDVW DFUHV RI PHORQV & 7KLV UHJLRQ KDV WKH
SRWHQWLDO WR GLYHUVLI\ DIJDLQ 6KRZ4E BBN_SARY H G pWaeR W ¥ K i- 6 &
ODQG LV D JRRG ILW IRU GLYHUVLlLI—#@.@g'igb_DéEFKMﬁJMWD%(?’EASEUF’
SURGXFWLRQ 7KH SDQGHPLF KDV SURYHR WKDWs&ZH QHHG £yy A-.

PRUH ORFDO IRRG DQG IDUPLQJ LQIUDVYHPRKEEWXUA -6 EBZ&ROEPA /ED,*
IDUP VXFFHVV DQG WKH LPSDFW RQ WKH UXUDO HFRQRP\ FDQ

DQG VKRXOG EH XVHG DV D PRGHO IRU WKH XSFRPLQJ IDUP

ELOO
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HU WLWOHG 3OREZIDIQEV I PRPBUYV DUH
EJURR RQH SRLQW RI YLRZVIZBIYHO WKDW VDP|

H DYH HQ FUHDWLQJURXY®REB®XW LRJIIDU\ SDWK

2 grH KH VWHUQHYV WLBHEXNHYHVRDOOHG K
P K H FXOWXUDO SARJFAMISW &R QH RI WKH
WRO L Q® WKH VRLO ZDJWHBRERWVYRIOG WQLGHDV

P \ a D ERRN E\ (GZIDUWG®LFXOWXUH KLVWRU\
D X

O oV
oo <

URE V PHUHO\ IRU WKH
/\ XEWI H XUH RI VROYLQJ
WKHPOARW FPQ BH VDLG ZLWK
QVLEG DEOHI WUXWK WKDW WKH XVH

RI WKH SORZ KDV DFWXDOO\
GHVWUR\HG WKH SURGXFWLYHQHVYV

RI RXU VRLOV é )DXONQHUéV LGHDV

HO O\ ){‘?ﬂ%ﬁ FRQVLGHUHG PDG E\ PRVW
DIJULFXOWXUDOLVWY EXW HYHQWXDOO\

%\b-XGLWK 5HGPRQG
SKRWR IURP )XOO0 %

Kz' El rK/ t



)DXONQHU GLHG LQ DW D WLPHVHIKG WHHRIILIXWFRDERQ LQ WKH VRLO S|
REVHUYHG VRPH WHQWDWLYH DGRSWLRQ Rl UHGXFHG WLOODJH
LQ FRUQ DV QHZ EURDG VSHFWUXXWHQKDWR@P HQKD BBHSHQGHQFH RQ J
GDPDJLQJ KHUELFLGHV OLNH $WUDRURBYDQBQG VEMWEAMWLF KHUELFLGHV |
DYDLODEOH $GRSWLRQ RI QR WLOWFISWQWWLWNYVDIQE VRRUEBIQRK IDUPHUV D
DQG FRWWRQ KDV EHHQ UDSLG RQ PREQVH QVOLURW R OG HDHFORSQQR WLOO V\V\
PLGZHVWHUQ 86 VWDWHV VLQFH RUFNORWIFOVY\DWHPRLDMRGDOH ,QVWLWXW
ZLWK WKH GHYHORSPHQW Rl KHUBELFL@AHVWEHUDQW 7KHLU UHGHVLJIC
JHQHWLFDOO\ PRGLILHG FURSV WERDW D OBWREDNMWKURXIKWRQVWHDG RI X
UHSODFH IDOO WLOODJH ZLWK P XOHAWLPS.GHD WSHR WK H PFHRIVHIQ FFHURS WKHLU
DSSOLFDWLRQV RI KHUELFLGHV LQ RWRYHUSHWRS EUHDNLQJ WKH VWHPV DQ
RI PXOFK 7KH 5RGDOH LQYHQWLRQ OHG
0DQ\ EHQHILWV IURP QR WLOO DQGNUEGXRMWGDWILG O VVVWHHPRY LQ WKRXVDQ
KDYH EHHQ UHSRUWHG LQ WKH VRLEQDQVLR UFIKDHWGEGIYWRQE YLQH\DUGYV
UHGXFHG VRLO FRPSDFWLRQ LPSURYHG VRLO VWUXFWXUH DOQ
LQFUHDVH LQ VRLO RUJDQLF PDWWHNU LIQVFESIOW GRWHRVVRKIWKGEY RQ RQH
VRLO SURILOH UHGXFHG VRLO HURFURPS H @ FAGHML\FHIE WRR. O/ 1D VKIRZ LW ZR X
UHWHQWLRQ IXHO VDYLQJV DQGRWMHILFODRRUFWRYLQBQIRUWXQDWHO\
EHFDXVH LW LV FKHDS WR DSSO\ KHXNWUBWY QFRESFONSHWRUDVVHY LQ W

WKH FRVW RI XS WR SDVVHV ZL30RS SHGH EWBDN FXY\SRHYWRDWMWHU PXOWLS(
PLIKW EH HPSOR\HG LQ D W\SLFDO WL OOPREOD\ERMHPWLER RR®H IDUPHUV SOX
VHDVRQ &\QWKLD 'DOH\ RI &KLFR 6WDWH 8QLYHU

&RQVHUYDWLRQ ,QQRYDWLRQ *UDQW Wi
‘KLOH WKH XVH RI RUJDQLF PXOFKHYUGHLUQG HBURIRP GHES

VWXEEOH DQG VRPHWLPHV ZLQWHU FRYHU FURSV WKH

HVVHQFH RI QR WLOO V\VWHPV KDV, EHFRPH FRPPRQ LQ
WKH HDVWHUQ DQG PLGZHVWHUQ 8@5@@%@%@%@&&@&5&%\2\@25EUl/Zal/izLd:aaU
DGRSWLRQ RI QR WLOO LQ WKH YHJHWDEOH JURZLQJ FHQWHUYV

RI &DOLIRUQLD ZKHUH WKH DEVHQFH RI VXLWDEOH

HTXLSPHQW WR RSHUDWH RQ VRLO FRYHUHG E\ RUJDQLF

PXOFKHV LV MXVW RQH RI PDQ\ LPSHGLPHQWYV )RU WKLUW\

\HDUV 'U -HIIUH\ OLWFKHOO 3URIHVVRU RI ([ WHQVLRQ DW

8& 'DYLV KDV EHHQ WU\LQJ WR H[SDQG WKH SUDFWLFH RI

QR WLOO IRU URZ FURSV LQ &DOLIRUQLD WKURXJK KLV

UHVHDUFK DQG RXWUHDFK +H KDV UHSRUWHG LQFUHDVHV LQ

VRLO FDUERQ XQGHU QR WLOO PXOFKHV FRPSDUHG WR
FRQYHQWLRQDOO\ WLOOHG SORWV 7KLV LV WKH FUX[ RI \HW

DQRWKHU PXFK WRXWHG EHQHILW RI QR WLOO ,W PD\ KHOS WR

PLWLJDWH FOLPDWH FKDQJH E\



HITRUWV WR GHYHORS QR WLOO V\WWHPV IRU RUJDQLF
YHIHWDEOHYVY 7KH JURXS ZKLFK WRIJHWKHU LQFOXGHV PDQ\
GHFDGHV Rl H[SHULHQFH JURZLQJ RUJDQLF URZ FURSV LV

DQ LQFUHGLEOH EDQG RI GHGLFDWHG LQQRYDWRUYV
LOQYHQWRUYV DQG WKLQN RXW RI WKH ER[ SUDFWLWLRQHUV
ZKR KROG IDVW WR RUJDQLF DQG VXVWDLQDELOLW\ SULQFLSOHYV

7KH WKUHH IDUPV DUH 3KLO )RVWHU 5DQFKHYV DFUHV
RI RUJDQLF IUXLWV DQG YHJHWDEOHV LQ 6DQ -XDQ

%DXWLVWD +ROOLVWHU  3DUN )DUPLOJ 2UJDOLEY . o o g 4acp a5 g »
DFUHV RI SURFHVVLQJ WRPDWRHYV 1/2JH|:EDL1L/QV><E&|@QV RQG-38%_ Eo <E65U U
YHIJHWDEOHV LQ WKH 6DFUDPHQWR WéBW\Euﬁéﬁs‘)%‘éé FH G B €¥28e089
)DUP DFUHV RI YHJHWDEOHV IUXLWV QXWV JUDLQV

DQG IORZHUV LQ WKH 6DFUDPHQWR 9DOOH\ 7KH\ DUH

MRLQHG E\ 7RP :LOOH\ RI 7' :LOOH\ )DUPV ZKR

UHFHQWO\ ZRXQG XS D IRUW\ VRPH \HDU RUJDQLF

YHIJHWDEOH SURGXFWLRQ FDUHHU LQ WKH 6DQ -RDTXLQ

9DOOH\ 7KH SURMHFW DGRSWHG D SLRQHHULQJ VWUXFWXUH LQ

WKDW WKH IDUPHUV PDQDJH WKHLU RZQ H[SHULPHQWV DQG

FRQVXOW ZLWK WKH UHVHDUFKHUV RQ WKH WHDP WR

GRFXPHQW UHVXOWY DQG GLVFXVV FKDOOHQJHYV

5HFHQW H[SHULPHQWY RQ 3KLO )RVWHU&V IDUP UHVSRQGHG

WR WKH REVHUYDWLRQ WKDW PDQ\ RI WKH QR WLOO RUJDQLF

WULDOV LQ WKH SURMHFW KDG EHHQ ORZHU, ALHOGERY w/ Kb g UA-Ay¥ 0.,
JURXSéV ZRUNLQJ H[SODQDWLRQ zDvéawé(?awEnQ AN A-AS SAxEQSEP* V
HOYLURQPHQWY RI WKH 0LGZHVW DOG BRXWKHDVW ZKHUH

QR WLOO ILHOGV GR QRW VKRZ D GURS LQ \LHOG WKH FURS

VWXEEOH OHIW RQ WKH VRLO VXUIDFH LV EUHDNLQJ GRZQ DQG

SDVVLQJ QXWULHQWY LQWR WKH VRLO %XW LQ WKH DULG ZHVW

ZKHUH PRVW IDUPHUV DUH XVLQJ GULS LUULJDWLRQ WKH

OD\HU Rl PXOFK DQG FRPSRVW ZDV QRW EUHDNLQJ GRZQ

LQ IDFW LW ZDV KRSHG WKDW LW PLJKW PXOFK WKH VRLO

VXIILFLHQWO\ WR SUHYHQW ZHHG FRPSHWLWLRQ

, Q@ WKH )RVWHU 5DQFK H[SHULPHQW IODLO FKRSSHG FRYHU
FURS SOXV FRPSRVW ZDV OHIW RQ WKH VXUIDFH RI

2US &é%Y% $§%%0 & UA -A 'é-A-$ -b U
381 x En  =x%éb SAxLENSSP* W-4éU3U&-¥
Z-608UP$ AEA Dé%%SUS$ :SAA, Dé%%3SUS$ :é-
usa-us-9 ,A- E6ASU A-USd U,-a* EEA -A &
A PP -
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(FR )DUPUW )VHYWHY KRVWHG WKH SURMHFW SDUWQHUV
LQ WR VKDUH \HDU UHSRUW ILQGLQJV &OLFN RQ WKH
YLGHR WR OHDUQ DERXW FRQWLQXHG LQQRYDWLRQV LQ
UHGXFLQJ HOLPLQDWLQJ WLOODJH LQ ILHOG VFDOH RUJDQLF

YHIJHWDEOH FURSV 3KLO )RVWHU 5DQFKHV )X0O0O %
DQG 3DUN )DUPLQJ 2UJDQLFV GLVFXVV FRYHU FUR
GLJHVWLRQ XQGHU SODVWLF DQG ZHHG EDUULHU |
VHDVRQDO JUD]JLQJ WULDOV QRYHO HTXLSPHQW DQG
LQYHVWLIJDWLRQ RI IXQJDO WR EDFWHULDO UDWLRV 7KH\ DOVR
VKDUH UHVHDUFK RQ WKH &DUERQ WR 1LWURJHQ UDWLR V

DA | s s—— e

OO\ )DUP
PDVV
F

&OLFN RQ WKH YLGHR WR WKH OHIW
$XIXVW SUHVHQWDWLRQ 7R 7L
LV WKH 4XHVWLRQ JLYHQ DW WKH
o RI WKH 6RLO DQG :DWHU &RQVHUYDW
&2 :LOOH\ GHVFULEHV VXFFHVVHV L

WKH QR WLOO QDWLRQDO &RQVHUYD
&,* SURMHFW

7KH YLGHR RQ WKH ULJKW IHDWXUHV 3DXO 0XOOHU IURP )X0O
%HOO\ )DUP GHVFULELQJ KLV QR WLOO PDQDJHPHQW VLWH

ZKHUH WKH\ DUH WU\LQJ WR LPSURYH VRLO TXDOLW\ DQG
VHTXHVWHU PRUH FDUERQ 1R WLOO PDQDJHPH OLJQV

ZLWK )XOO %HOO\ V JRDO WR LQWHJUDWH IDUP FWLRQ ZLWK
VXVWDLQDEOH ORQJ WHUP HQYLURQPHQWDO VWHZDUGVKLS
$FKLHYLQJ KHDOWK\ VRLO LV WKH IRXQGDWLRQ IRU WKH IDUP
KHOSLQJ SODQWYV UHVLVW GLVHDVH DQG SHVWV DV ZHOO DV
VXSSRUWLQJ KLJK QXWULWLRQ

Kz' El/ & ZzD z» "*K | ¢c/KE*KZ'




GULS LUULJDWHG EHGV DQG FRYHUHG ZLWK SODVWLF PXOFK
7KH WKHRU\ ZDV WKDW WKH FRYHU FURS ZRXOG
GHFRPSRVH XQGHU WKHVH FRQGLWLRQV DQG PRUH
QXWULHQWYV ZRXOG EH DYDLODEOH IRU WKH FURS ,Q IDFW
\LHOGVY DOPRVW GRXEOHG FRPSDUHG ZLWK DGMDFHQW ILHOGYV
WUHDWHG VLPLODUO\ EXW ZLWKRXW SODVWLF PXOFK $ IX0O
VFDOH WULDO RI WKLV DSSURDFK LQ DOVR VKRZHG D
VWURQJ DGYDQWDJH IRU WKH XVH RI SODVWLF :KHQ
TXHVWLRQHG RQ WKH DSSURSULDWHQHVV RI SODVWLF LQ
RUJDQLF DJULFXOWXUH OU :LOOH\ UHSOLHG &,éP WKLQNLQJ
Rl WKH SODVWLF DV D SURRI RI FRQFHSW :H DUH DW D
FHUWDLQ VWDJH LQ RXU H[SHULPHQWYV DQG WKH SODVWLFV
VHHP WR ZRUN 6RRQ ZH PD\ PRYH LQWR ELRGHJUDGDEOH
URZ FRYHUV &
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SURGXFWLRQ DUH WDNLQJ SODFH DURXQG WKH DULG ZHVW ,Q
UHVHDUFK UHSRUWHG E\ WKH QRQ SURILW &RPPXQLW\
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&DOLIRUQLD LQ ZKLFK GHHS FRPSRWVKMDO®HKYHEB WR WLFOXEKW XUH WR DGR
FURSVY 7KH DSSURDFK ZDV GHVFULRPWOWDEDVFFHWHPYOMBUVXYV FRQFHQW

IRU QHZ VPDOO VFDOH IDUPHUV ZK®RDBIHKW DRRXEWYH Rl JUHHQKRXVH
DEFHVV WR WUDFWRUV PDQXIDFWXUH DQG XVH ,W LV RI SDUTL
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K\ GLG \RX EHFRPH D IDUPHU"

, P DFWXDOO\ D OLFHQVHG SURIHVVLRQD
FDPH EDFN WR WKH IDPLO\ IDUP ZKHQ WK
WKH IDPLO\ 0\ KXVEDQG 7RP DQG , ZHU
DW WKDW WLPH

K\ GLG \RX FKRRVH WR EH FHUWLIL
, ZDQWHG WR FRQYHUW WR JURZLQJ RUJI
EHLQJ LQ WKH KHDOWK SURIHVVLRQ , ZD
FRQYHQWLRQDO VSUD\V XVHG DURXQG ZK
RXU VRQ $W WKDW WLPH FXVWRPHUV DC
WKDW ZHUH JURZQ RUJDQLFDOO\ FHUWLI



:KDW DUH WKH WRXJKHVW FKDORBWJIHV RRXWDWFHZDV ®IQQJ DERXW
RUJDQLF SURGXFHU" IDUPHU"

7KH WRXJKHVW FKDOOHQJH LV HG X FIXWMU®J DVUKHP®)XQE ALHFZDERXYWVR EHLQJ D
ZKDW FHUWLILHG RUJDQLF PHDQV HRRQW KIKR \ZH W WIL@IY QHMGIWWRWLQJ F
VSUD\ RXU IUXLW WUHHV EXW MXVW RLWHK VEURY DVWKDWRRQH FWHG WR WK
DFFHSWDEOH E\ WKH FHUWLI\LQJ DXW® RDLOWPHOMWL PRGGHILGHR LQ JURZLQJ
EULQJ WKH KLIJKHVW TXDOLW\ IUXLW BWR \ORK [EQOHUKHH KRBH QURFHVV DC
LQWHJUDWHG SHVW PDQDJHPHQW VD/ERXRY PREMMRIWLQUYIRQI WKLQJ DV ZH
SHVWV DQG RQO\ VSUD\LQJ ZKHQ QHARKVVBUIHN®LQJ RDSBOMFKDW \RX FDC
VSUD\V WKH VNLQ RQ

*RZ GRARX PDUNHW \RXU SURGXMMN v RQH WKLQJ WKDW ZRXOG
‘H GR IDUPHUV PDUNHW RQOLQH VDQBVY JORFDXV ZIRVHYPOBQG $VLDQ
WR VWRUHV DQG SULYDWH VDOHV WR RUJDQLF"

7KH ROH WKL QJ WKDW , WKLQN FRXOG
:KDW DUH WKH PRVW YDOXDEOH OHVVRQV Y\RX YH

DUPHUV FOXGLQJ %,32& WUDQVLW
OHDUQHG VLQFH \RX VWDUWHG" Q QJ %, Q
LV EHFRPLQJ HGXFDWHG DERXW KRZ L

2QH YDOXDEOH OHVVRQ LV WR JURZZ7WHLQIW PXBWREY BBWRXUbo uHVRXU
JURZLQJ DQG WKDW LV DSSURSULDVR bRY JHWRYYVBP¥R poc wkuLyH zLv
ZHDWKHU HWF $QRWKHU YDOXDEOK PHYMRR/BY R GR \RXi,

UHVHDUFK DQG EH WKRURXJK EHIRUH HYHQ VWDUWLQJ
$SSUHQWLFH LI SRVVLEOH ,W V WKH ORQJ JDPH
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