e +RZ GRHVHQHU\ I®RZ LQDIRRG ZHE"
e : KDMR®V GR SIRGXFHW/ FRQVXP HW/ DQG GHFRP SRWHW/
SO\ LQDIRRG ZHE"

06YO° Yée i

* 6(

6 / 2 EVDQ HYDXDW DQG FRP P XQLFDW LQIRWP DMRQ DERXV
KRZ P LFURRW DQLVP V EHQHIMRUKDUP @ HURW DQLWP V

6 / 2 EWQ HYDXDW DQG FRP P XQLFDW LQIRWP DWRQ DERXV
WH LIRGV Rl RU DQVP V DQG WH IRZ Rl HQHU\ Z LWKLQ DQ
HFRW \WMP

6 / 2 EVDQ HYDXDW DQG FRP P XQLFDW LQIRWP DMRQ DERXV
WH HITHFW RI SRAXVWRQ D QG DQG Z DWAU DQG KXP DQV RQ
WH HQYLLRQP HQW

1*66
/6 " HYH®&RS D P RGHOR GHWUEH WH P RYHP HOWRI
P DIMAUDP RQJ SMQW DQIP DY GHFRP SRWHU/ DQG WH

HQYLLRQP HQW

36 8 VH P RGH® VR GHVFUEH WDWHQHU \ LQ DQLP DOV
IRRG XVHG IRUERG\ WHSDWJ JWRZW P RMRQ DQG R P DIQVBIQ
ERG\ ZDWP W ZDVRQFH HQHUW\ ILRP WKH VXQ
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e $ IRRG Z HE FROVIWV Rl D@VKH | RRG FKDLQV LQ D MLQJ (H
HFRW WHP
o ( DFK QYLQJ WLQJ LQ DQ HFRWV\ WMP LV SDUARI P XGOS
IRRG FKDLQV ( DFK IRRG FKDLQ LV RQH SRWIEM® SDW(
VWDWHOHW \ DQG QXWIHQW P D\ VNH DV WH\ P RYH
WURXJ K WAH HFRVM WMP  DQG W(HWH LV XVXD@® VRP H
RYHUDS
o (YHU Q@ON LQ D IRRG Z HE LV FRQQHFWG VR DWBIDWWE R
RWHUW/ : KHQ ROQH @ON LOQO WH IRRG Z HE LV W{UIHDWIQHG
VRP H RUD@RI W(H QONV DIH Z HDNHOHG RUVWAHWHG
e 2 WDQMW VIQIRRG ZHEVDWH J IRXSHG LOVR FDWJ RUHV
FD@HG WRSKLF HYHY
o 3UWRGXFHW 0 DNHWHLWIRZ Q IRRG WIWRXJ K
SKRWRW QWHWY RUFKHP R\ QW(HWY DQG GR QRW
GHSHQG RQ DQ\ RWHURUW DQLWP V IRUQXWIMRQ
o &RQVXP HW 7R JHWHOQHW\ WH\ HDWSO®OQW RURWHU
DOLP DY Z KL VRP H HDWERWK
o 3UP DU FRQVXP HW P DNH XS WH VHFRQG WRSKLF
MAIYHO 7KH\ DIH DR FD@HG KHWELYRWHYV 7KH\ HDW
SUP DU SWRGXFHU/ASMQW RUDQ DHa DQG QRWLAQ]
HOMH
o 6HFRQGDU FRQVXP HW HDWSUP DU FRQVXP HW/
6 HFRQGDU FRQVXP HW DWH P RWO FDUWLYRWHV
DAOMRXJI K VRP H DUIH RP QLYRWHV 6RP H FRQVXP HUW/ DWH
SUHGDWRU/ DQG RWHUY DWIH VW-DYHQJ HUY RU S DLDMWWV
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o 7HULADU FRQVXP HUW DWH FDULYRWHYV WKDWHDWRWHU
FDUWRLYRWHV 7 KHWH DUIH XVXD@ WH DSH[ SWHGDVWRU/ RI
DV WMP DQG DWH FRQVXP HG E\ GHFRP SRVHUW/ Z KHQ
WH GIH 7KHWH DWH XVXD@ QR RWHUDQLP DY QDWYH
VR W(H DUHD W{DWZ RX@ KXOQW RUWH VAUADU
FRQVXP HU
o ' HFRP SRVHW 7KHWH RU DQLWP V J HWKHLU
QRXUWKP HOWWRP GHDG RUW DQIF P DWAUDO VXFK DV
GHFD\ lQJ SMOQWBIDYHV RUGHDG | IWK WADVWMON VR WKH
ERWRP RI D SRQG
e $M@MAYLQI WLQIV WHTXUH HOQHW\ VR VXUWLYH DQG FDUY RXW
WHLU@H SIRFHWHV VXFK DV JWIRZW WHSWRGXFWRQ DQG
P HWERQWP
e 7KLVHQHUW\ FRP HVIWRP WH RUW DQMWP &/ HFRW WMP DQG
1Q P DQ\ FDWVHV ILRP WH IRRG W(DWWH RU DQIVP HDW
e )RUP XFK RI @HRQ ( DU WH SUP DU VRXUFH RI HOHLD \
LV ILRP WH 6XQ
o 7KWRXJ K SKRVRW QVKHWLY SMOQW DWH DEM™ VR FDSVUH
HOHW\ 1LRP VXQ@ KWDQG XVH WADWHOQHW \ VR SRZ HU
LHDFVWRQV VADWADOQVIRWP  FDLERQ GLR[ LGH DQG Z DWAU
LOWR R[ \ J HQ DQG VXJ DUP RMIFX®IV
e (QHW\ GHFWHDWV Z W HDFK WRSKLF ®GHYHO 7KHWH LV
D@ D\VP RWHHQHW\ RUEIRP DW 1Q ®RZ HUWRSKIF GIYH®Y
WDQ LQ KL KHURQHV 7KHW DWH DQZ D\ VP RWH SURGXFHW/
WDQ KHLELYRWHV LQ D KHDAOM\ IRRG ZHE DQG WHWH DWH
P RUH KHLELYRUHV WKDQ FDUQLYRWHV
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e 0 DUQHIRRG ZHEV DWH XVXD@ MU HUWDQ VWAUHWMDO
IRRG ZHEV 6FIHOWW HWAWP DV WKADWL VWKHWH DWH D P LAADRQ
SWRGXFHWY/ DQ DH SK\ VRSMONVRRQ DQG WHDJ WDW QD
IRRG ZHE WHW P D\ RQO EH KHLELYRWIHV 6 XFK D
IRRG ZHE P D\ VXSSRWV VHFRQGDU FRQVXP HW/ VXFK
DVWQD $ @WWHWH RU DQLWVP V VXSSRUARQO RQH DSH[
SWHGDWRU VXFK DV D SHURQ

e $QDHVXFK DVNHGV DQG LRFNZ HHGV DARRQI LIGH SMQW
@N\H WVHD J IDWHV DUIH D@IP SRUMQWSUP DU SIRGXFHW/ LQ
FRDWIOWHJ [RQV RI WKH RFHDQ

e 3K\ VRSOONVRQ DQG DA DH IRWP WH EDVHV RI DT XDWF
IRRG ZHEV 7KH\ DWH HDWIQ E\ SUP DU FRQVXP HW/ ONH
| RRS@ONVRQ WP D@ILVKHYV DQG FUXWIFHDQV 3UP DU
FRQVXP HW DWH LQWW HDWQ E\ ILVKHY WP D@VKDUNV
FRWDY DQG EDMIHQ Z KDV 7RS RFHDQ SWHGDWRW/ LOFXXGH
U H WKDWINV ELA@IVKHY GRGKLQV VRRWHG Z KDBV DQG
O H VHDY + XP DQV FRQVXP H DT XDWF @H ILRP HYHU
VHFWRQ Rl WLV IRRG Z HE

e QWHRFHDQ WH P RW\DEXQGDQWGHFRP SRVHUW DWH
EDFWUD P DUOQH Z RWP V HFKLIORGHLP V FUXWBFHDQV DQG
P ROXWV 7KH\ D@ HYWMHLUHOQHW \ E\ EWHDNIQJ GRZ Q
GHDG RU DQLF P DWMUWDW GRDWDURXQG RUIDOVR WH
ERWRP RI W{H VHD
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e 0 FIRRUDQMWP VSO DMUHWRM LQDIRRG ZHE
HVSHFLD@® QP DUOH IRRG Z HEV

e 7KHVH RW DQWP V LOFXGH ] RRSMONVRRQ DQG
SK\ VRSM@ONVRRQ Z KIFK DIH EDVIFD@® DQLP DOSMONVRRQ
DQG SOOQWSOONVRQ 7KH\ DR RIVMAQ P DNH XS WH
SUWRGXFHUDQG SUP DU FRQVXP HUGIYHY

e QWHRFHDQ Rl W(H SUP DU SIRGXFWRQ LV GRQH E\
P IFLRVWRSLF SK\ VRSMONVRQ VXFK DV GIDWRP V DQG
GLORIMJ HADWAV 3K\ VRS MONVRRQ FROQWIEXW Rl WH
R[\ J HQ LQ RXUDW RVSKHWH

e &RWOLP DGH XS RI D FDELXP FDUERQDWA WWHMVRRQ DQG
| RR[ DQVWKH@DH P IFIRWRSLF DQ DH Z KIFK FDQ SHURWP
SKRWW QWHWY DQG SIRYLGH QXWIWMRQ |RUWH FRWO
=RR[ DOQWH@H P DNH XS WH EDWH RI P DQ\ P DUOH IRRG

ZHEV
e &RWOWHHIVP DNH XS DERXW Rl W(H RFHDQ |GRRUEXW
SWRYIGH IRRG DQG VKHAMUWR Rl RFHDQ @ H

e : KL VRP H P LFLRVFRSLF RU DQLVWP V FDQ P DNH XS WKH
EDWH RI DIRRG ZHE RWHU/ FDQ DOR FDXVH SIREGIP V IRU
DQ HFRW WMP

e $QDHE®RP VFDQ RFFXU DQG FDQ GDP DJ H WH
HQYLLRQP HOWE\ GHS®MQJ R[\ JHQ LQ WH Z DWU Z KLFK
FDQ NLG@I VK DQG RWHUQ@YIQJ FUHDWUHV $ Q DH WDW
E@RRP V QHDUWKH Z DVMUVXUDFH FDQ DR EQRFN VXQ@J KW
ILRP WHDFKLQJ RUW DQIVWP V GHHSHULQ WH Z DU
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e 7KHW DWH VHYHWDOWIHDW IDFLQJ IRRG ZHEV Z KLFK FDQ

FDXWH IRRG Z HEV DQG HOWH HFRW WKHP VR FR@PSWH

o ) RRG 6 FDUFLW 7KH IDUKHUDZ D\ DQLP DY KDYH WR
WDYHOWR J HWRRG WH KLJ KHUWH FKDQFH RI
SUHGDWRQ RUWBUYDMRQ

o ,QYDWYH 6 SHFLHV 0 DQ\ LQYDWYH VSHFLHV DWH
YRUWFLRXV HDWW DQG GRQAAKDYH P DQ\ SWIHGDVWRW/
FDXMQJ D @MU H GIMXSWRQ VR HFRW WHP V

o 2 FHDQ $ FLGU LFDVIRQ $V RFHDQV EHFRP HP RWH
DFLGIF FHUMLQ SRSXMWRQV Rl VKHMG DQLP DY MNH
FOP V R\ WMU/ DQG HYHQ WHD XUFKLQV DIH LHGXFHG
LHP RYLQJ D IRRG VWRXUH IRUVRP H MW HUDQLP DY

o 2 YHULWKLQJ DQG 3R@MXVIRQ %RGLYHUAW LV D ILQIW
LHVRXUFH DQG KXP DQV IP SDFWHYHU SDUARI D IRRG
Z HE W(URXJ K RXURZ Q FRQVXP S\WRQ RUDFWRQV

o : DW LQJ 2 FHDQV ) MK WKDWSWIHIHUFRRMUZ DWAUZ L®
PLWWDZD\ IWIRP WH Z DWP HUVXUDFHV DQG P RYH
GHHSHULOWR WH Z DWMUFRXXP Q Z KLFK P DNHV LW
GU I LIFXAO\M RUVXU DFH HIYHO HHGHUYY 7KH MFN RI
] RR[ DOWKH@H LQ FRWDOZ LODAR P HDQ BIW
SKRVWRW QWHWY Z KLIFK 1LQ \XLD P HDQV GIW QXWIHQW
|RUWH FRUWDODQG GIW RU DQLF P DVWUDOIRUWH IRRG

FKDLQ
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cU«Ya gEYé 7Y6 éND
e 3URGXFHU e <DDRUBWQYJ
o &ROQVXP HU e G6FMWRLY/
e ' HFRP SRVHU e $QP DROGV

5

iiUOi 6ép«dpé” C
S5HYIHZ Z MW VX GHON WH WUP VESURGXFHE eFRQUXP Hé DOG
eGHFRP SRVHE DQG DWMWXGHQWNV IRUH DP SGV 1Q HDFK FDWI RUY

$ WWXGHQW W GHVFUEH WH GLLIHUIHQFH EHVE HHQ D IRRG FKDIQ
DQGDIRRGZHE ,GHQM WDWOQERW P RGHY DURZ VDUH XVHG WR

UHSUHVHOWZ KHUH WH HOHU . I&RZ V

+ DQG HDFK AXGHQWDQ DQIP DAFDUS DQG KDYHWHP MG DURXQG
WHURRP RU DQ Q) WHP VHOHVIQR WRSKIE BIYHY SURGXFHWY/
SUP DV VHFRQGDY DQG WU FRQUXP HY DQG GHFRP SRVHLY
1 H WXVH\ DUDVR FROQHPVWKH DQP DY 94H1 L.QQIQI Z MM WH 6XQ
SDWRQHHQG Rl WH\ DD WR \ RXUSURGXFHY + DYH IXGHQON SDW
WH \ DU DIRXQG R HDFK RIMHUIR@RZ LQJ WH I®Z RI HOHU\  ( DFK
IXGHOMNKRX@ KRG RQWR WH HQG RI WH\ DU DGG LQ DVHFRQG
VIIQ) Z KHUH QHHGHG 1L DQ DQP DCHDW P RUH \WDQ RQH RU DQIVP

2 QFHWH IRRG Z HE IVFRP SGM LOARGXFH D VFHQDUR Z KHH
FROMIQ/BRGMWRQ FDXVHG RAHDQ DAGLLIFDARQ VENQJ RXVWKH
SRSXMWRQ RI VHD XUFKIQV + DYH WH VHD XUFKIQVVIMS RXWRI \WH
IRRG Z HE DQG REVHWYH DQG DQD®] H \WH UHVXOV

5 HSHDWRUWH VHFRQG IRRG Z HE VFHQDUR 2 QFH FRP SO
LOARGXFH DQ LOYDMYH VSHAHVIQR WH IRRG Z HE -+ DYH WLV
IXGHONENH WH VIQJ IURP \WH FRQUXP HLY/ ,| WH DQP DARQ WH
RWHUHQG RI WH WIQ) GRHVQBANHDWMH LQYDVYH VSHAHV KDYH
WHP GLRS WHUMIIQJ
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$ I\MUFUHDWQ) \WH LQWDORRG Z HE. DVNVAXMGHOW R VKDUH WHLU
REVHYDWRQV DERXWKRZ DENH RU DQVP VDUH FRQOHAMG $ W
WHP \R K\ SRIHM] H Z KDWP LJ KWKDSSHQLL \RP H\SHAHVZ HH
UHP RYHG ILRP \WH HFRVA WP

$ WMNGHON R DQDO] HWH P SDRARI DGGLQI LIQYDMYH VSHALHY
LR \WH HFRV MWMP - \WH HITHFWRI SRGMWMRQ DQG WH P SDRARI

KXP DQVRQDIRRG Z HE
( YDODM VIMGHOWEXQGHUAMIQGIQ) RI SURGXFHY FRQUXP HY DQG
GHFRP SRVHUEWRGIVE\ DWQJ WHP Z KDWD KHDOK\ HFRVL \IMP
QHHGVP RIHRI DQG Z KDADIRRG Z HE QHHGV\R XSSRWD @U H
QXP EHURI RP QLYRUHV

6" O°
+ DYH MGHOW GUDZ \WWHIURZ QIRRG Z HE RUFUHDM DIRRG Z HE
SX]] ®f
5 HVHDURK \SHFLLLE IRRG Z HEV1Q HFRV VIMP VV QHDU\ RXUBRFDARQ
LGHQM\ 1Q) SRIMOADOMUHDNWDWP D GIMXSVYKH HFR \IMP
/ HDUD P RUH DERXWQYDMYH VSHAHV DQG RWHUSRWQUWDOMUHDN
GIMXSWY IRRG Z HEV
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$QVZ HU. H\
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3LRGXFHW 6HDZ HHG . HGS

3UP DU &RQVXP HW 6HD 8 UFKLQ &WDE * HHQ 6HD 7 XU
6HFRQGDU. & RQVXP HW * DUEDGBL) LMK 2 FVRSXV 6HD 2 WU
7HUADU. &RQVXP HU : KW 6 KDWN

' HFRP SRVHW/ 0 DUQH: RWPV +DJILK

6HDZ HHG DQG . H(® WHFHLYH HOHW\ ILRP WKH VXQ

6HD 8 UFKLQV & WDEV DQG * UHHQ 6HD 7 XUABV DAHDW6 HDZ HHG DQG

. H®

* DUEDGBL) LMK 6HD 2 WMWY DQG 2 FVRSXV HDW&. LDEV

* DUEDGBL) LVK DOYR HDW6 HD 6L/

6HD 2 WMLV DQG 2 FVRSXV HDWSHD 8 LFKLOV

6HD 2 WML/ HDW2 FVRSXV & WDEV 6HD 8 LFKLQV DQG * DUEDGEL) LK
KLV 6 KDUNV HDW* LHHQ 6HD 7 XUV 6HD 2 WML/ 2 FVRSXV DQG

* DUEDGEL) LK

+DJIVK DQG P DUQH Z RWP V HDWiKH UHP DLQV Rl DA@VWKH DERYH DQLP DY

RQFH WH\ &rH FRP SOMAG WHLU@H F\ FO

/

N
N
~
T

 7KUHDW VR VIKH HFRW WHP
6HD 2 WKL/ DUH D NH\ VWRQH VSHFLHV 1 WKH\ Z HUH VR EH UHP RYHG ILRP
WH HFRV WP VIKH VHD XUFKLQ SRSX@WRQ Z RXA EH DEGH VR

LOFUHDVH Z KLFK FRXGB UHVXQMQ WH NHG |RUAVW EHLQJ FRP SGMMO
GHYRXWHG 7KLV Z RXGS P HDQ GIW KDEMIVWWS DFH | RUWH DQLP DY DQG
FRXGS FDXVH VKH HFRV WHMP VR FREDSVH 6 HD XUFKLQV DUH DOR
WUHDWQHG E\ SR@XWRQ DQG RFHDQ DFLGL LFDWRQ FDXMVIQJ WWHLU
 SRSX@MRQ VR GHFOQH HP RYLQJ D IRRG VRXUFH IRUP DQ\ RUW DQL\P v/

.
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3UQWDQG FXVWKH FDUGV
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3UQWDQG FXVWKH FDUGV
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$QVZ HU. H\

-

3WRGXFHW &RWDODQG =RR[ DOWHADH 3K\ VRS DQNVRQ
3UP DU &RQVXP HW * D] LQJ ) IMKHV =RRSMQNRQ
6HFRQGDU &RQVXP HW 6KUP S <RXQJ ) LVKHV
7HUADU &RQVXP HU * LRXSHU/ 6QDSSHU/

$ SH[ 3UHGDVRU %DFN 7LS 5HHI 6KDWN

' HFRP SRVHW 6HD & XFXP EHU

=RR[ DQWHH Z KIFK QYH LQ FRIDY J HWHQHW\ [LRP WKH 6XQ

* D] LQJ 1LVKHV DQG =RRS@ONVRQ J HWHOHW \ 1LRP \KH DQ DH WKDW
JWRZ V1Q FRIDWY

6KUP S DQG <RXQJ ) LVKHV HDW=RRS @MONVRQ

* LIRXSHU/ DQG 6QDSSHW/ HDWWH <RXQJ ) LVKHV DQG 6KUP S

%DFN 7LS 5HHI 6 KDUNV HDWWKH ) LVK VSHFLHV

6HD FXFXP EHU/ HDWWH UHP DLQV Rl DA@WH DERYH DQLP DY RQFH
WH\ &/H FRP SGIWG WHWUQ@H F\ FO

o /

7 KUHDW VR VKH HFRW WP N

' QYDWYH VSHFLHV / LRQILVK

/ IRQILVK DUH RSSRUXQMAE | HHGHWY DQG Z LADHDWD@MKH <RXQJ ) LVKHV

6KUP S DQG * W] LQJ ) WKHV ILRP DQ HFRV WMP 7KLV P HDQV WHWH

DUH QR 1LVKHY GIIWRU* LRXSHUW/ 6QDSSHU/ RUYMDFN 71S 5HHI 6 KDUNV
WMRXWWKH * D] LQJ ) LVKHV DA DH Z LRYHW LRZ RQ FRWIDW 7KLV

DQ DH Z LAE@RFN WH 6 XQ DQG NLWH FRIDY %HFDXVH QRQI VK DAOR

HDWFGHDQHU I LVKHV VIKDW HHG RQ SDUDVIVMV LQ DQ HFRW WHMP  WKH

SRSXMWRQV Rl KDLP | XOS DIDMWMV Z LALQFUHDVH DV Z H®

o /




