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7KH�)HEUXDU\���������� HGLWLRQ�RI�86$�7RGD\�
LOOXVWUDWHG� D� GDQJHU� WR� WKH� SXEOLF� WKDW� PDQ\� ��
LQFOXGLQJ�WKH�µH[SHUWV¶���DUH�HLWKHU�QRW�DZDUH�RI�
RU� KDYH� FKRVHQ� WR� LJQRUH�� $� SKRWR� VKRZV� WZR�
ILUHPHQ�DWWHPSWLQJ�WR�FOHDQ�XS�JDVROLQH�WKDW�KDV�
OHDNHG� LQWR� D� VWRUP� VHZHU� LQ� 6W� &ORXG��
0LQQHVRWD�� 7KH� DFFRPSDQ\LQJ� FDSWLRQ� VWDWHV�
WKDW�WKH\�DUH�XVLQJ�³DEVRUEHQW�SDGV´�WR�FOHDQ�XS�
WKH�VSLOO��
*DVROLQH� LV� D�PHPEHU� RI� D� JURXS�RI�KD]DUGRXV�
OLTXLGV� UHIHUUHG� WR� DV� µYRODWLOH� RUJDQLF�
FRPSRXQGV¶�RU�92&V��7KHVH�PDWHULDOV�KDYH�DQ�
RGRXU��KDYH�D�YHU\�ORZ�IODVK�SRLQW��DQG�VXUURXQG�
XV� LQ� ODUJH� YROXPHV� DV� ZH� JR� DERXW� RXU� GDLO\�
URXWLQHV�� ,W� LV� REYLRXV� IURP� WKH� SKRWR� WKDW� WKH�
ILUHPHQ� DUH� XQDZDUH� RI� WKH� GDQJHU� WKH\� KDYH�
SODFHG� WKHPVHOYHV� LQ� DQG� WKH� GDQJHU� WKH\� DUH�
SUHVHQWLQJ� WR� WKH� VXUURXQGLQJ� DUHD�� $URPDWLF�
92&V�UHOHDVH�KD]DUGRXV�YDSRXUV�YHU\�UHDGLO\���
DQG�LW�LV�WKH�YDSRXUV�WKDW�DUH�WR[LF�DQG�WKDW��
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VXSSRUW�FRUQEXVWLRQ��
8QIRUWXQDWHO\�� ZKLOH� WKH� ILUHPHQ� DUH� FOHDQLQJ�
XS� WKH� VSLOO�� WKH\� DUH� DFWLYHO\� HQFRXUDJLQJ� WKH�
JHQHUDWLRQ�RI�FRPEXVWLEOH�DQG�WR[LF�YDSRXUV��
7KH�PDWHULDO�WKH\�DUH�XVLQJ�WR�PRS�XS�WKH�OLTXLG�
UHOLHV� IRU� LWV�HIIHFW�RQ�SURYLGLQJ�D�KXJH�VXUIDFH�
DUHD� WR� ZKLFK� WKH� OLTXLG� DGKHUHV�� 7HFKQLFDOO\�
VSHDNLQJ�� LW� LV� DQ� DGVRUEHQW¶� SDG� DQG� QRW� DQ�
µDEVRUEHQW¶�� DV� WKH� DUWLFOH� VXJJHVWV�� $� ODFN� RI�
XQGHUVWDQGLQJ� RI� WKH� GLIIHUHQFH� EHWZHHQ�
DGVRUEHQWV� DQG� DEVRUEHQWV� KDV� XQIRUWXQDWHO\�
EHHQ�SURPRWHG�E\�WKH�SUROLIHUDWLRQ�RI�GR]HQV�RI�
VLPLODU� VRUEHQW� SURGXFWV� DYDLODEOH� WR� VSLOO�
FOHDQXS�WHDPV��
7KH� UDQJH� RI� DGVRUEHQWV� �� VXUIDFH� FRDWLQJ�
PDWHULDOV���RQ�WKH�PDUNHW�LQFOXGHV�SURGXFWV�VXFK�
DV� SRO\SURS\OHQH� SDGV�� SHDW� PRVV�� FDW� OLWWHU��
VDZGXVW� DQG� VDQG�� ,Q� HDFK� FDVH�� KRZHYHU�� WKH�
LQFUHDVH� LQ� VXUIDFH� DUHD�� ZKLFK� ZRUNV� ZHOO� WR�
PRS�XS�WKH�OLTXLG��DFWLYHO\�HQ��
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FRXUDJHV� WKH� JHQHUDWLRQ� RI� YDSRXUV� �� DQG� WKLV�
ZLOO�EH�WKH�FDVH�QR�PDWWHU�KRZ�PXFK�DGVRUEHQW�
PDWHULDO� LV� XVHG�� 7KH� XVH� RI� VXFK� VRUEHQWV� LV�
SDUWLFXODUO\�KD]DUGRXV� LQ�FRQILQHG�VSDFHV�� VXFK�
DV� VHZHU� V\VWHPV�� ZKHUH� 92&� YDSRXUV� FDQ�
EXLOG�XS�WR�GDQJHURXV�OHYHOV��
�
+HUH¶V�WKH�GLIIHUHQFH�
6LQFH� WKH� VSLOOHG� OLTXLG� LV� FRQWDLQHG� RQ� WKH�
VXUIDFH�RI�DQ�DGVRUEHQW��LW�FDQ�DOVR�EH�UHPRYHG��
7KLV� PD\� EH� LPSRUWDQW� LI� VHSDUDWLRQ� IROORZLQJ�
UHFRYHU\� LV� UHTXLUHG�� +RZHYHU�� LW� FDQ� DOVR� EH�
GHWULPHQWDO�� WKH�VSLOO�PD\�EH�UHPRYHG�IURP�WKH�
DGVRUEHQW� LQDGYHUWHQWO\� E\� ZDWHU� XVHG� LQ� WKH�
FOHDQXS�� LW� FDQ� OHDN� GXULQJ� WUDQVSRUW� WR� WKH�
GLVSRVDO� VLWH�� DQG� LW� FDQ� FRQWDPLQDWH� SHUVRQQHO�
WKDW�DUH�GHDOLQJ�ZLWK�WKH�UHPRYDO�RI�WKH�ZDVWH��
9DSRXU� JHQHUDWLRQ� LV� RIWHQ� VXSSUHVVHG� E\� WKH�
XVH� RI� IRDP�� ZKLFK� EODQNHWV� WKH� 92&� OLTXLG��
6XFK� WHFKQLTXHV� DUH� HIIHFWLYH� VR� ORQJ� DV� WKH�
IRDP� LV�QRW�GLVWXUEHG��+RZHYHU��ZKHUH� WKHUH� LV�
UXQQLQJ�ZDWHU��VXFK�DV�LQ�D�VHZHU��LW�LV�GLIILFXOW�
WR�PDLQWDLQ�WKH�IRDP�EODQNHW�DQG��VR�ORQJ�DV�WKH�
VSLOW� SURGXFW� UHPDLQV� LQ� D� OLTXLG� VWDWH�� LW� ZLOO�
FRQWLQXH� WR� KDYH� WKH� SRWHQWLDO� WR� JHQHUDWH�
YDSRXU��
7KH�RQO\�PHWKRG�RI�HOLPLQDWLQJ�µIUHH�OLTXLG¶�
DQG�WKH�SRWHQWLDO�WR�JHQHUDWH�IODPPDEOH�DQG�RU�
WR[LF�YDSRXU�LV�WR�DSSO\�DQ�DEVRUEHQW��7KH�
GLIIHUHQFH�EHWZHHQ�DGVRUEHQWV�DQG�DEVRUEHQWV��
LV��LOOXVWUDWHG��E\��WKH��GHILQLWLRQ��RI�WKH�ODWWHU��
LQ����WKH����:RUOG��&DWDORJ��RI��2LO��6SLOO��5H��
�
�

9$3285�&21752/�,Q�PDQ\�92&�VSLOO�VLWXDWLRQV�LW�LV�WKH�YDSRXU�QRW� � �WKH�OLTXLG�WKDW�SUHVHQWV�WKH�JUHDWHVW�GDQJHU��,PELEHU�%HDGV��FDQ�KHOS� � �WR�SUHYHQW�WKH�GHYHORSPHQW�RI�DQ�H[SORVLYH�RU�WR[LF�DWPRVSKHUH�� �
WKHLU�PDQXIDFWXUHU�FODLPV�
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�%ODQNHWHG�E\�%HDGV��WKH�ILUH�LV�PDQDJHDEOH��
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�
VSRQVH� 3URGXFWV�� ³$EVRUSWLRQ� RQO\� LQFOXGHV�
WKRVH� FDVHV� LQ�ZKLFK� WKH�RLO�FRPELQHV�ZLWK� WKH�
VRUEHQW� PDWHULDO� LQ� VXFK� D� ZD\� WKDW� LW� QHWKHU�
OHDNV�RXW�QRU�FDQ�LW�EH�VTXHH]HG�RXW�´�
7KH�&DWDORJ���ZKLFK�LV�ZLGHO\�UHFRJQLVHG�DV�WKH�
DXWKRULWDWLYH� VRXUFH� ERRN� IRU� WKH� RLO� VSLOO�
UHVSRQVH� LQGXVWU\� �� DOVR� VD\V� WKDW� WKH� RQO\�
NQRZQ� SURGXFWV� WKDW� FXUUHQWO\� PHHW� WKLV�
GHILQLWLRQ� DUH� ,PELEHU� %HDGV��� PDQXIDFWXUHG�
E\� ,PELELWLYH� 7HFKQRORJ\� ,QF� �,PWHFK�� RI�
0LGODQG�� 0LFKLJDQ�� 86�� ,PELEHU� %HDGV� DUH�
VROLG�SODVWLF�VSKHUHV��DERXW�WKH�VL]H�RI�WDEOH�VDOW�
����� WR� ���� PLFURQV� GLDPHWHU��� 5DWKHU� WKDQ�
VRDNLQJ� OLTXLG� XS� LQWR� SRUHV� RU� YRLGV� LQ� WKH�
EHDGV��WKH�VROLG�VWUXFWXUH�RI�WKH�DEVRUEHQW�VZHOOV�
DQG�FRQWDLQV�WKH�OLTXLG�ZLWKLQ�LWV�VROLG�PDWUL[�RQ�
D� PROHFXODU� OHYHO�� 7KH� OLTXLG� FDQQRW� OHDN� RXW��
HYHQ�LI�WKH�EHDGV�DUH�VOLFHG�LQ�KDOI��
���,PELEHU� %HDGV� DUH� HQJLQHHUHG� WR� DEVRUE� D�
EURDG�UDQJH�RI�RUJDQLF�RLOV�DQG�FKHPLFDOV��7KHLU�
SRO\PHU� LV� FURVV�OLQNHG� LQ� VXFK� D� ZD\� WKDW��
UDWKHU� WKDQ� GLVVROYLQJ� LQ� JDVROLQH� RU� DQRWKHU�
VROYHQW��LW�ORVHV�ULJLGLW\��EHFRPLQJ�DW�ILUVW�VWLFN\�
WKHQ�VZHOOLQJ�WR�DQ�HTXLOLEULXP�SRLQW��
����7KH� EHDGV� PDLQWDLQ� WKHLU� VWUXFWXUDO� LQWHJULW\�
DW� WKH� PD[LPXP� VZHOO� SRLQW�� HYHQ� LQ� H[FHVV�
OLTXLG��2QFH�OLTXLG�LV�DEVRUEHG�LQWR�WKH�EHDGV��LW�
FDQQRW� EH� UH�UHOHDVHG�� WKH� EHDGV� FDQQRW� EH�
ZUXQJ� RXW� RU� FOHDQHG� RXW� LQ� D� FHQWULIXJH��
'HSHQGLQJ� RQ� WKH� OLTXLG� EHLQJ� DEVRUEHG�� WKH�
EHDGV�FDQ�KROG�XS�WR����WLPHV�WKHLU�RZQ�YROXPH�
RI�VROYHQW��
���7HVWV� YHULILHG� WR� (QYLURQPHQW� &DQDGD�
VWDQGDUGV� KDYH� VKRZQ� WKDW�� RYHU� D� ���KRXU�
SHULRG� � DW� D� WHPSHUDWXUH� RI� � ��R&�� ,PELEHU�
%HDGV��VZHOOHG��WR���������WLPHV���WKHLU����YROXPH�

������:LWKRXW�EODQNHWLQJ��WKH�ILUH�LV�LQWHQVH��

�
�
�
ZKHQ�SODFHG��LQ��[\OHQH���UHSUHVHQWLQJ��DURPDWLF��
OLTXLGV�� DQG� ����� WLPHV� WKHLU� YROXPH� LQ� 1R� ��
GLHVHO� IXHO� �UHSUHVHQWLQJ� DOLSKDWLF� OLTXLGV��� %\�
FRQWUDVW�� DGVRUEHQW� PDWHULDOV� FDQQRW� DGVRUE�
PRUH� WKDQ� WKHLU�RZQ�YROXPH�� HYHQ�XQGHU� LGHDO�
FRQGLWLRQV��EHFDXVH�RI�WKH�PHFKDQLVP�LQYROYHG��
�
7HVWLQJ�DQG�XVLQJ�
�
7KHVH�SURSHUWLHV� UHSRUWHG�E\� WKH�PDQXIDFWXUHU��
KDYH�EHHQ�FRUURERUDWHG�E\�LQGHSHQGHQW�WHVWLQJ��
7KH� 0DULWLPH� 'LVDVWHU� 3UHYHQWLRQ� &HQWUH�
�0'3&��LQ�7RN\R��-DSDQ�WHVWHG�,PELEHU�%HDGV�
DJDLQVW�D�ORFDOO\�SURGXFHG�SRZGHUHG�JHOOLQJ��RU�
µWKLFNHQLQJ¶�� DJHQW�� 2QH� VLJQLILFDQW� GLIIHUHQFH�
LV�WKDW�,PELEHU�%HDGV�KDYH�D�VSHFLILF�JUDYLW\�RI�
������ DOORZLQJ� WKHP� WR� VHWWOH� LQWR� WKH� WHVW�
OLTXLGV��ZKHUHDV�WKH�JHOOLQJ�DJHQW�KDV�D�VSHFLILF�
JUDYLW\�RI�����DQG�KDG�WR�EH�VWLUUHG�WR�IDFLOLWDWH�
FRQWDFW�ZLWK�WKH�OLTXLG��
���3DUWO\�DV�D�UHVXOW�RI�WKLV��WKH�WHVW�VKRZHG�WKDW��
IRU� ,PELEHU� %HDGV�� WKH� VROLGLILFDWLRQ� SURFHVV�
ZDV� DOPRVW� LPPHGLDWH� ZLWK� PRVW� RI� WKH� WHVW�
OLTXLGV���
���,W�ZDV�IHOW�WKDW�WKLV�ZDV�DQ�DGYDQWDJH�LQ�WHUPV�
RI� SURWHFWLQJ� UHVSRQVH� SHUVRQQHO� DQG�
PLQLPLVLQJ� VHFRQGDU\� FRQWDPLQDWLRQ�� 0'3&�
IRXQG� WKDW�� RI� WKH� ��� OLTXLGV� WHVWHG�� ��� ZHUH�
LPPRELOLVHG� FRPSOHWHO\� E\� ,PELEHU� %HDGV�
ZLWKLQ� ILYH�PLQXWHV��7KLV� OLVW� LQFOXGHV�VHYHQ�RI�
WKH� WRS� WHQ�KD]DUGRXV�VXEVWDQFHV� LPSRUWHG� LQWR�
-DSDQ�� QDPHO\� [\OHQH�� EHQ]HQH�� VW\UHQH��
WROXHQH��F\FORKH[DQH��DFU\ORQLWULOH�DQG�HWK\OHQH�
GLFKORULGH��
���7KH�0'3&�WHVW�FRQILUPHG�WKDW�,PELEHU�%HDGV�
LPPHGLDWHO\� UHGXFH� WKH� UDWH� RI� YDSRXU� UHOHDVH�
E\� EHWZHHQ� ��� DQG� ��� SHU� FHQW�� GHSHQGLQJ� RQ�
WKH� YDSRXU� SUHVVXUH� RI� WKH� OLTXLG� LQYROYHG��
0'3&� DOVR� UHFRJQLVHG� WKDW� LQ� PDQ\� LQFLGHQWV�
�HVSHFLDOO\�WKRVH�LQYROYLQJ�YRODWLOH�SURGXFWV���LW�
LV� WKH� YDSRXU� JHQHUDWLRQ� WKDW� SUHVHQWV� WKH�
JUHDWHVW�ULVN�GXULQJ�UHVSRQVH�RSHUDWLRQV��
���7KH� IDFW� WKDW� SURGXFWV� VXFK� DV� JDVROLQH�
HYDSRUDWH� UHDGLO\� PHDQV� WKDW� WKH� ORQJ�WHUP�
HQYLURQPHQWDO� LPSDFW� RI� D� VSLOO� LV� XVXDOO\�
OLPLWHG�� EXW� LQ� WKH� LPPHGLDWH� UHVSRQVH� SKDVH�
SHUVRQQHO� FDQ� EH� SXW� DW� ULVN� E\� IODPPDEOH� RU�
WR[LF�YDSRXUV��
���7KHVH� WHVW� UHVXOWV�KDYH�EHHQ�FRQILUPHG�LQ� WKH�
ILHOG� E\� D� ODUJH� 86� FKHPLFDO� FRPSDQ\�� ZKLFK�
DSSOLHG� ,PELEHU� %HDGV� GXULQJ� WZR� LQFLGHQWV�
LQYROYLQJ� WKH� UHOHDVH� RI� VW\UHQH�� 7KH� FRPSDQ\�
VD\V� WKDW� WKH�PHDVXUHG�FRQFHQWUDWLRQ�RI�VW\UHQH�
YDSRXU� LQ� WKH� DLU� ZDV� LPPHGLDWHO\� UHGXFHG� E\�
���SHU�FHQW�ZKHQ�WKH�EHDGV�ZKHUH�DSSOLHG��7KH�
VDPH�FRPSDQ\�DOVR�QRWHV� WKDW��ZKLOH� WKH�EHDGV�
DUH� PXFK� PRUH� H[SHQVLYH� WKDQ� FRQYHQWLRQDO�
DGVRUEHQW� SDGV�� WKH� IDFW� WKDW� WKH\� FDQ� VRDN� XS�
PXFK� PRUH� VSLOW� OLTXLG� PHDQV� WKDW�� LQ�
DSSOLFDWLRQ��WKH\�DUH�FRVW�FRPSHWLWLYH��
���$QRWKHU� WHVWLPRQLDO� FRPHV� IURP� 3DFLILF�
(QYLURQPHQWDO� &RUS� �3HQFR��� ZKLFK� XVHG� D�
EODQNHW�RI�,PELEHU�%HDGV�RQ�D�JDVROLQH�VSLOO�DW�D�
VHUYLFH� VWDWLRQ� LQ� .DLOXD�� +DZDLL� LQ� 0DUFK�
������ 7KH� VSLOO� KDG� DFFXPXODWHG� LQ� D�PDQKROH�
LQ� WKH� VWRUP� GUDLQ� V\VWHP�� ZKHUH� WKH� 92&�
YDSRXU���FRQFHQWUDWLRQ�ZDV�YHU\�KLJK��
�3HQFR���VD\V���WKDW����ZLWKLQ���PLQXWHV����RI��DS��
SO\LQJ� WKH� EODQNHWV�� WKH� YDSRXU� UHDGLQJV�
GURSSHG�WR�OHVV�WKDQ���SHU�FHQW��TXLFNO\�HOLP��
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LQDWLQJ� WKH� H[SORVLRQ� ULVN� DQG� DOORZLQJ� SHU�
VRQQHO�WR�SURFHHG�ZLWK�WKH�FOHDQXS��
���,PWHFK� VD\V� WKDW� WHOHFRPPXQLFDWLRQV�
FRPSDQ\�9HUL]RQ�KDV�DOVR�EHJXQ�XVLQJ�,PELEHU�
%HDGV� H[FOXVLYHO\� ZKHQ� UHPRYLQJ� PLJUDQW�
K\GURFDUERQV� IURP� LWV� PDQKROHV� DQG� YDXOWV�
DFURVV�WKH�86��
�
6HUYH�WKH�SXEOLF�
,PELEHU�%HDGV� DUH�QRW�� KRZHYHU��D� VROXWLRQ� IRU�
HYHU\� VSLOO�� DV� WKH� GHYHORSHU� DFNQRZOHGJHV��
7KH\� VKRXOG� QRW�� IRU� LQVWDQFH�� EH� XVHG� LQ� WKH�
FDVH�RI�D�VSLOO�LQYROYLQJ�DQ�R[LGLVLQJ�VXEVWDQFH�
RU�ZLWK�SRWHQWLDOO\�UHDFWLYH�PL[WXUHV��
2Q�WKH�RWKHU�KDQG�� WKH\�FDQ�EH�DSSOLHG�WR�QRQ�
RLOV� VXFK� DV� FKORULQDWHG� VROYHQWV� DQG� WKH�
SRO\PHU�PDWHULDO�LV�FRPSOHWHO\�K\GURSKRELF��VR�
LW�DEVRUEV�QR�ZDWHU�DW�DOO��
���7KH�IDFW�WKDW�WKH�DPRXQW�RI�PDWHULDO�QHHGHG�WR�
FROOHFW�D�VSLOO�LV�VR�PXFK�VPDOOHU�WKDQ�LV�WKH�FDVH�
ZLWK� WUDGLWLRQDO� DGVRUEHQWV� DOVR� PDNHV� D�
GLIIHUHQFH� ZKHQ� LW� FRPHV� WR� GLVSRVLQJ� RI� WKH�
ZDVWH�PDWHULDO�� )LUVWO\�� WKH� YROXPH� RI�ZDVWH� WR�
EH� KDXOHG� DZD\� LV� OHVV�� )XUWKHUPRUH�� RQH� XVHU�
UHSRUWV� WKDW� WKH\� FDQ� EH� HDVLO\� LQFLQHUDWHG��
KDYLQJ� D� KLJK� WKHUPDO� YDOXH� DQG� OHDYLQJ� OLWWOH�
DVK��'LVSRVDO�PXVW��RI�FRXUVH��EH�XQGHUWDNHQ�LQ�
DFFRUGDQFH� ZLWK� ORFDOO\� DSSOLFDEOH�
HQYLURQPHQWDO�OHJLVODWLRQ��
���³7KH� SXEOLF� DW� ODUJH�KDV�EHFRPH�FRPIRUWDEOH�
DQG� FRPSODFHQW� ZLWK� WKH� IDFW� WKDW� WKH\� DUH�
H[SRVHG� WR� HYHU�LQFUHDVLQJ� DPRXQWV� RI�
KD]DUGRXV�PDWHULDOV�DV�WKH\�JR�DERXW�WKHLU�GDLO\�
URXWLQHV�´� VD\V� -RKQ� 6� %ULQNPDQ�� SUHVLGHQW� RI�
,PWHFK�� ³,Q�PDQ\� LQVWDQFHV� WKH\� DUH� QRW� DZDUH�
RI�WKH�GDQJHUV�WKDW�VXUURXQG�WKHP��DV�LV�HYLGHQW�
E\�ZDWFKLQJ�DQ\�JDVROLQH�VHUYLFH�VWDWLRQ�DQG�WKH�
QXPEHU� RI� WLPHV� VRPHRQH�ZLOO� FDVXDOO\� ILOO� XS�
ZKLOH� WKHLU� DXWRPRELOH� HQJLQH� LV� UXQQLQJ�� DQ�
LJQLWLRQ� VRXUFH� VXFK� DV� D� OLW� FLJDUHWWH� LV�ZLWKLQ�
FORVH�SUR[LPLW\��RU�LQ�VSLWH�RI�UHSHDWHG�ZDUQLQJV�
FRQFHUQLQJ� WKH� XVH� RI� FHOO� SKRQHV� ZKLOH�
UHIXHOOLQJ��
³,W�LV�RXU�FRQWHQWLRQ�WKDW�LQGXVWU\�DW�ODUJH�LV�QRW�
SUHSDUHG� WR� GHDO� HIIHFWLYHO\� ZLWK� D� PDMRU�
KD]DUGRXV� FKHPLFDO� UHOHDVH´�� %ULQNPDQ�
FRQWLQXHV�� ³LQ� VSLWH� RI� ZKDW� ZH� DUH� OHG� WR�
EHOLHYH� E\� PRVW� UHVSRQVH� RUJDQLVDWLRQV�´� +H�
PDNHV� WKH� SRLQW� WKDW� KLJK�SURILOH� VSLOO� HYHQWV��
VXFK�DV�WKH�([[RQ�9DOGH]�DFFLGHQW�LQ�������KDYH�
HQFRXUDJHG� JRYHUQPHQWV�� WKH� PHGLD� DQG�
UHVSRQVH� RUJDQLVDWLRQV� WR� IRFXV� RQ� WKH�
SUHYHQWLRQ� RI� RLO� VSLOOV�� OHDYLQJ� WKH� SXEOLF�
XQSURWHFWHG�IURP�WKH�GDQJHUV�RI�VSLOOV�LQYROYLQJ�
92&V��
���³,Q� WKH� SDVW�� HPHUJHQF\� VSLOO� UHVSRQVH�
SURFHGXUHV� �IRU�92&V��DPRXQWHG�WR� OLWWOH�PRUH�
WKDQ�HYDFXDWLQJ�WKH�KD]DUG�]RQH�DQG�ZDLWLQJ�IRU�
0RWKHU�1DWXUH�WR�GHDO�ZLWK�WKH�VLWXDWLRQ��HLWKHU�
WKURXJK�HYDSRUDWLRQ�RU�GLVVLSDWLRQ� LQWR�D�ZDWHU�
FROXPQ�´� %ULQNPDQ� VD\V�� ³,Q� WRGD\¶V�
HQYLURQPHQWDO� FOLPDWH� DQG� LQFUHDVHG� SXEOLF�
DZDUHQHVV�� QHLWKHU� RI� WKHVH� RSWLRQV� LV�
DFFHSWDEOH�´�
���0RUH� LQIRUPDWLRQ� RQ� WKH� ,PELEHU� %HDGV�
WHFKQRORJ\� DQG� DSSOLFDWLRQV� FDQ� EH� IRXQG� DW�
ZZZ�LPELEHUEHDGV�FRP�� 7KH� ZHEVLWH� DOVR� KDV�
GHWDLOV�RI�,PWHFK¶V�RIILFHV�LQ�1RUWK�$PHULFD��DV�
ZHOO�DV�FRQWDFW�GHWDLOV���+++&&&%%% �


