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2GHVVD 6WDWH $JUDE& DY W QWKMUHREW @ 1 (DH BN IQQIH
QDPHG DIWHU 9 7DLURY”’
SDQWHOHLPRQWRYVZIEBINDVD 8NUDLQH

$%675%&7

7KH ZRUN L VR G\LHBHR BW HGD Q BWLEE)OWKLY VLW XDWLRQ DQG V
WKH 8NUDLQLDQ ZLQH VHFWRU DQG PHDVXUHV YRKDWKKD YH
FKDUDFWHULVWLF RI WKH VLW XRWIURD LODGIMNKB SEURDEFRNV WKL
YLQKWWUZLQH SUHRDMHEVWRRYLGHUHG IRU WKH ODVW SHULRG

&RPSDULVRQ RVKIMQWORBNRILQRD QUK MVKSH FRXQWULHV RI WK
ZKLFK RRYNLGHUD®XH SRUWG ZLQ H BEHASORH DDOH DV SHFW V
DQG OHJLVODWLRQ SURYLGHGXRUDZQ\WHHSDRB B XFIWERY VIK® @

.H\ ZRUQYQH JUDSHV 8NUDLQH

,1752'8&7,21

YRU PDQ\ YLQH JURZLQJ UHJRRI)F XQW K UH DLQ®V MIWDEL W
ZKHUH YLQHWHBBUHLS GROWHQ PRUH DWWUDFWLYH WKDQ VR
H[SODLQHG E\ SDUWLFXOD UV VDRHE) SR RALQFEH B/ KE TEQIERF\D S |
JLYH SRSXODULW\ WR WKH SODFH DQG DWWUDFW MWLVLWRL
PDNLQJ RI WKH VRXWKHUQ UHJLRQV RI 8NUDLQH JRHV EDFN

7KH EUDQFK KDG SHULRGV RI UDLVH D @e%UHEBVVLRQ GX
2YHU D SHWKRGHRUV QHJDWQ YW KW USUEMIQAWRU DUH REVH
(FRORF LQVWDWKBUWOVRWLRQ SHULRG ORQJ SURFHVV RI
HQWHUSULVHV GLVWULEXWLRQ RI ODQG XQGHU YLQHV DI
GHYHORSWIBQWHVXOW G HKRUHRID Y HQ RI IV DRJGI® I WIDS\NHHW SSLCRDGXF W

$IWHU PHDVXUHV WDNHQ QB\L WHKFHW B & WK® WLX\WSISRUW R
HQWHUSULVHY VOLJKW LPSURYHPHQW RI| WHKHUWLXBDWLRR
XQVHWWOHG TXHVWLRQV JUXEELQJ R ISODQQWADHAVER I8 G F/HHR/ IV
ORZ TXDOLW\ RU FRXQWHUIHLWHG ZLQHV RQ WKH ORFDO
UHJXODWLQJ OHJLVODWLRQ HWF $W WKH VDPH WLPH RQ
EHWZHHQ SHRSD® WEMRPWMRGEKIQSNUWKM2 :RUOG 7UDGH
2UJDQL]DWBGRIQVY LPSDFW RQ WK H MW IDDOQLHR WVXPERIVRIG W R
WKH IXWX¥MURLQLDQ ZLQH VHFWRU XQGHU FRQGLWLRQ R
SUHGRE@WH JLYHQ ZKLMH{SODWHQHA EO\LQHIILFLHQF\ RI WKF
GRPHVWLF JUDSH JURZHUV DQG ZLQH SURGXFHUV LQHIILFI
VRPH SRVLWLYH WUHQGY DUH DOVR SUHGLFWHG ZKLFK DU
RI TXDOLW\ WRPRWDWRKEVRMS SNUDLQLBOL.Z56Q HV / W F

"$7% $1'0(7+2'6

,Q WRHUWKH PHRVKRMBWFULSWLRQ FRPSDQIGYRQV FERQMLRIH
H[SHUWVY R B®ISSICRGG DUHRUPDW LR Q VWHEM B BB B U M VEDW H'G
PDWHULROVRXUFHYV GDW D VRK H X8UINRADL R WEDIR QA3 DIV WH. FAR X
ZHOODDWD RI (FRQRPLF GHSDUWHFH & QeRQMWAKH 3L QWWR Q/X® H
JURZLQJ DPBNZR@MWH XVHG LQ WKH ZRUN



%\ FROOHFWLQJ DQG DQDO\][LQJ WKH GDWD WKH DLP ZD
ZLQH VHFMIRRIS BHDWN D Q& V X PISMAL FBS®IW \BRHUF WR.F I BUWLNVEREV | Q
ZLQH VHEW@RHW RURGXFLQJ FRXQWULBW B BRRER@WLGINURG W
(8 DOMVRPH FRXQWULHV RXW RI (XURSH6ZOIHH F®R UKLV RRI
VLWXDWLRQ LQ WKH VHFWRU FRXOG LQF ®XIGH W K HD \&RYXP R
WKROORZLQJ LQGLFHV ZHUH XVHG

G\QDPLFV RI| DALIQBHIW XQGHU
SURGXFWLYLW\ Rl YLQH\DUGYV
ZLQH SURGXFWLRQ
ZLQWDOHYV

6RPH LVVAHDNVRQHYV WEBW BRBMB WRJ WKH EUDQFK LPSURY
WKH EDVH RRIDQHFHQMWO\ DGRSWHG RBJWKID\EURQEBLYMKS
FRQVLGHUDMVLR@WRIRR H[SHUW V

6,78%$7,21 $1' 75(1'@ 7+( %5%$1&+
$UHDV XQGHU YLQHVY DQG YLQH\DUGY SURGXFWLYLW\

7KH 8NUDLQLD Q /G VPICRK®N X UKWRI WKH ODVW FHQW XU\ KD
VKRZLQJVY FRQFHUQLQJ DUHD \XB ®B U UYLSHM D U KB WHORPE&LDQ R V \
KHFWDUHV ZHUH SODQWWGLHAODWKFRX@QNWMWHG PRUH WKHQ D P
/s=%1

, Q ZKHQ 8NUDLQH ZDV D SDUW RI WKH 8665 WKH DUHL
KD RU RI WKHRMWRMDGFILIMHHSODQWDWLRQV ORFDWHG R ¢
UHSXEYXURFRNr WKDW WLPH VWHDG\ QHJDWLYH WUHQGV DUH
FXOWLYDWHGLIRUEINUDLQH

KD
1
\
\
\
\
\
\

<HDUV

JLIXUBKDQJHYVY LQ &XOWLYDWHG $UHDV XQGHU YLQHV LQ 8NUDLQ

6RXURPAGRPSLODWLRQGER@PHERROFWHKBDUWPHQW RI W
16&, QVWLWXWWHRRLQQLOPONLIQDHPHG DIWHU 8.58DIL&1RY"™ DQG
67$7,67,8$5%22.6

3HULRG# LV FRQVLGHUHG DV WKH PR YKL\ WLMPLHF IXD QI
SULYDWZPDWHRRQWNHGHRRKWWKH PRVW LPSRUWDQWWL@&HBIV R
VDPH WWPZDV VWLSHDDIMWHLYDR W HRIQ RZ L Q J ZH QML HLVBVRIGLED G

GLVWULEXWLRQ ERHWZHWH 6 XFHPXWHEY GHFPWH ILEFWENGHFX RR XRIG H



GHVWUR\ WKADKFUDEIHKYLRXV WKDW DIWHU GMOWWRBRWLR Q
RZQHUV ERX@QGNVHUHVWHG LQ JURZLQJ YLQHYV

TKHUHPRFRUGLQJ WR WKH IMKRISWRIZS IODHWILVFXOWURWLHYV F
SULYDWL]DWLRQ LQ DJUDSUDQODWRPBWHR Q P®IQ B WURCBUHLDM\ F
HQWHUSULVHY VSHFLDOL]HG LQRQRZDWJIJURD GlgY BRN\LEFE .
URIUJDQL]DWWRENLOR/MRI/NVQARNNMDQL]JHG 6WRFN FRPSDQLHY\

&+(512,9%$129

'"HVSLWH MW KBNVWBW UHIRUPDWLRQ DD¥IEFR W R WHO®@\HQWH L
ZLWK JUDSH SURGXFWLRQ WKH W FRQ@ FFHQW UDWHDG D RXER
VSHFLDOL]J]HG HLRWMHUSUIWHMORSPHQW RI SULYDWHLWLQH J
UHVWUXIHQWGEDVRQV IRU WKLV DUH KLJK OHYHO RI LQYHV
YLQH\DQG D ZLQHU\ ORQJ WRYRWRHQH|IEBOQ G WNWHHD UG EHJLC
WR EULQJSUMHROMQPD RARRDESA M IDR (DW PRHW W/VQREGRRYEHOOQ@H. Q H
EHFDXVH RISWRROKIRMEON B UHVXOW QRZ RQO\ YLQH IDUPV zZ
WDEOH JUDEFPDUMRRUH RU OHVV VXFFHVVIXO 3URGXFWLRQ
SURILWDEOH IRU WKH 8NUDLQLDQ IDUPHUYV

TRGDMRWDOQH\DUWKD RI KD RQFHQWUDWHG LQRWKBWHWD\
DJULFXOWXUDMH QWaE\E B XX UDLY HVQ WRIRIGKIE H D QG
PDLQO\ FRQKHWN WRIFXOWXUD OF X IOUERMA MESRHRVEHUDWLY H\
7KH VWDWH HQWHUSULVHY FRQVLVW 2WKBUHDE HYHYR QE VC
EHORQSVLWBRBWH KRXVKBDR OERNP V KD 7 KIHD YR Q@ HV@DI\H
RI WRWDO DUHRIXYGEHU YLQHV

1000 ha

Stock The state Private Fams
companies, entemprises haus eholds
cooperatives

0 Productive vineyands = Unproductive wneyands Yield per ha, tons

JLIXUBHUHDV XQGHU YLQHY DQG \LHOG SM\E KW FRW DIQHVBEU R N HQHE R Z Q

6RXUREQ FRPSLEODWHIRWKRI(ERRMLF 'HS DU W PSHE W VR LWKKHW H
RI ZLQMRZLQJ DPBNLIQDHPHG DIWHU 9 7DLURY’

,Q JHQBUBRGXFWLYLW\ \LHOG SHU KD RI WKH BGDLQL]
SULYDWHVIDQRPV W LK D OLWWOH PRUH WKDQ +W KDLQQ DYH
W KIRZHYMDUUWRWP RQH HQWHU S U IGSHH QERY B Q R KHIRJH D @/

DQG PDLQWWRB GRHD QNVRBWERRQYI SHRSO HY KRG FK KEXWH U



WKHLU FRQWULEXWLRQ LQ WKH GHY KBRS R BDPODRI HAL GH P
YD U DIDWURR P \H D UJ WRH\BEGG\Q GWEIHR QY KHU FRXWW LWWLIRGY UH P
PXFK ORZHU WKDQ LQRWIK®J CFHRXRMDQ EVVQ VYOV W KD *HUP
+ W KDKH REVHUYWWH RERQ DPH PG RIHIW KSIKFWDUH DG JUR\
PDGH IRU SHYULRGLJXUH

7RQV

ZE <LHOG WRE&% $HSURILPDWH WUHQG OLQH

0 *URVV \LHOG— 7UWQG OLQH

JLIXUBJRGXFWLYLW\ BHULREADUGV

6BRXUFZ) FRPSLEDWA® @ KRI(GEWMLF 'HSDUW P H W VRV LWKKHW H6
RI ZLQMRZLQJ DPONIIQDPHG DIWHU 9 7DLURY’

'LQIBURGXFWLRQ

,Q S8NUDLQH WKHUH [PDH IDER KWW H U W HY WKDW SURFF
PDWNWDIQDO SURGXFH GLIIHV -G NEU@REN FHOLEH GLYLGHG L
PDLQ JURXSV VSHBRZOQOQPHG QALBBISULVHYV DZQ® K LRYZHY LYH.\D HD
FRPSDQLHYV GHDOLQJ RQO\ ZLWK WKH ERWWOLQJ RI ZLQH
RU ZLQH PDWHULDOV IURP JUDSHV JURZQ RQ WKHLU YLQ
SXUFKDVH ZLQH PDWHULDOV |UR® DDA R VZ ISQHR\G XRA HW K/ HID €
PDUNV 1HYHUWKHOHVV H[SHUWV FRQVLGHU WKDW IXWXUF
+ [URP JUDSHV WR ZLQH SURGXFWLRQ )LUVW RI DOO LW LV
UHIOHFW WKH HQFKURMDEZBYW URZDK 6SHFLDO TXDOLWLHV R
H[WHQW E\ WKH ORFDWLRQ ZKHUH YLQHV ZHUH SODQWHG

Q ZLQH SURGXFWLRQ GHFUHDVHG LQ WLPHV LQ FR
+ RQ SURGXFWLRQ RI VSDQNLQJ ZN KW ADJF UEHD WSO B



WUDGLWLRQDO SRSXODULW\ Rl VSDUNLQJ ZLQHV IRU KROLC
7KH LQFUHDVH RI ZLQH SURGXFWLRQ 2\ VDR WHG SG! DWK H QS
Y)LIXUH

—— LQH

—— 6SDUNOLQJ
ZLQH

GHFDOLWUHYV

—— 7UHQG OLQH
ZLQH

—— 7UHQG OLQH
o ‘ VSDUNOLQJ
<HDUV ZLQH

JLIXUHQH SURGXFWLRQ@ SHULRG

6RXURHAQ FRPSLODWEHBRQI7TEOVH®&7Rs@ 5%$',2129%
8.5$,1,$167$7,67,/«$5%22.6

W LV FRPSOLFDWHDOWRLGBOFRX@DWKSWLRQ LQ 8NUDLQH
ZLQH IDOVLILFDWLRQ RQ WKH \WDR®Q H/) GX PR QDX KRBT MRS RSIL
ZLQH LQ WUDGLWLRQDO YLQH RIRZVBIYD ORRILR GV DRI @B WDL
UHWDLRI ZRIQHBNUDLQH VKRZV FRQWIGHVYDB®RN LQFBHDVH |
YLIXUH

5HO\RM\ RAKRMLALPBUPDWLRQ MAR LARD SRX¥ODBHHWKDW LC
WKDHY GLVELQH BBV RESIGWYWD 7KLV PXFK OHVV WKHQ LQ DY
PRVW (8 FRX$GWRIULENQJOQWRI WQKHVLRQDO 2UJDQUQBIWRRIY RI

DQQXDO FRQVXPSWLRQ RI ZLQH LQ VXFK FRXQWULHYV
OLWHUV 6 S DD+@ BDRYGUEMWHNWYL

<HDUV

I

) B6SDUNOLQJ ZLQH
O:LQH

POQ GHFDOLWUHYV

JLIXUHQH VDOHV LG@HBWNIUDE QH
BRXUFZD FRPSLODWLRG, BBV EG. RQ (

6+257 29(59,(: 2) 7+(25/" :,1( 6(&725

(XURSHDQOYWIQMDWXRQ DQG XV QH ZRUROGEX BW P R @WIRAL @I G
SRVLWLRQ RQ WKH ZRQOB G UZRGMN FRDULRNHWHSUHVHQWY DQ LQ
KHULWDJH RI GLIIHUHQW YLQH JURZLQJ UHJLRQV



$FFRUGLQJIXWRSWRBPLVVLRROHIDWWWKH (8 LV WKH ZRUDG
BRJIJHVW SURGXFHU RI DUHDDXQ@GRYHYLQH VRU QLW s IZR
HJIJHVW FRQVXPHU RYHU AEIJJE R BDIO[FROWKRSIMQR® QVR S
'LQH SURGXFWLRQ LV W \LSHWIKHBRORMEHS\WRILHMIDQ(XURSH EXW
WKDW DUBRIKXMKWKEAUQH VHFWRU DFFRXQWV IRU BYRXDGO
DIJULFXOWXUDO SURGXFIQEQ VQD\WBDIOFW 3RALDOLIRG ZLQH
WHQGLQJ YL®GE VPRQOLBRRXKHFWDUHYV

,Q VSLWH RI WK URBWMDQKDMWO)H VHFWRU KDV VLJQLILFDQ
DOVR KDV LWW HURERGPFMVLRQ R IJWOHEMH ERPISHMWIG LR Q
FRXQWULMKH RHZYVGVLSXODWH W KHD NH FPHADWORH WRIRLLQ J W K
GLIILFXOWIGXFWLRE Bl DUHDV XQGHU VY WQUEWMEAIVVEHD @D W
SODQWLQJ ULJKWV PHBKXU S D § MARWIGU BIKUOR WQ BHH \S\O D'Q W
ULJKW WR UHSOD®W RIHD §QDKQW WR RNVRKZHUG E\ WKH YLQH

7KRXJK (XURSHDQ FRXQWULHV VWLOO UHPDLQ WR EH WK
FRQWLQHQW RI WKH ZRUOG &RQVLGHUDEOH SDUW LQ WKH
WKDW RRGDLQWURGXPRLIQMNW DQG FRPSHWH ZQW® KWUR GSLRABLR
(XURSHDQ ZLQHV 6XFK FRXQWULHV DV 86% 6RXWK $IULFD
SRVLWLRQ RQ WKH ZLQH PDUNHW SURGXFLQJ JRRG ZLQF
HVSHFLDOO\ &RDOHPSURYGWNKH TXDOLW)SRVWHKH IOWL T L QHRY
WKW UNHW DQG WR LQFUHDVH H[SRUW ZLWK UHODWLYHO\ O

QKM SDVW WZHQW\ \HDUV WKH RYHUDOO WUHQG KDV EH
YLQHY WKHLWK DGURS EHWZHHQ DQG 7KLV RYHUDO
GLVWLQFW DQG FRQWUDVWLQJ GHYHORSPHQWWGWKMLR k
RI LQ DUHD ZKLOH LWV PDLQ FRPSHWLWRUV KDYH ZL
SURGXFWWMRQ FIDBORIQFUHDVHV RI LQ WKH 8QLWHG 6WD\
LQ &KLOH U DLa)L B XIVOVG LQ (8422 ($IHROD PR T 6+((7

675%$7(*,(6 )25 7+(3629(0(17 2) 7+( 68%7,21 ,1 748.5%,1,%1 :,1(
6(&725

$0D0ORJI WLKHXDWLRQ LQ WKHRENQD RO EGDYQL YHH WKH QH.
PDQ\ SRW.DMWLHRIRW DUH GHFOLQLQJ JUDEELQJ H[FHHGV QHZ ¢
YHU\ ORZ $W WKH VDPH WLPH ZWKHIRG REW HRIQOARKO K/ QH D V |
\HDU ¥ LVYLW XDW MRFQQW U DBUFSHWHHBURGXFWLRQ FRQWLQXHV \
SURGXFWLRQ JRHWRRQGVNRHKDWHGRPHVWLF JUDSH SURGXFF
SURYDGH TXDWHOMWDWLYH URZ PDWHRBLDZAL QRWU HWKHUS URIK
SUREOHP RI ZLQH IBORGMN.FWD W@ @ ID QWD WOBBMHHWARZPL G E L R X
PDWHULDO LV VWLOO UHPDLQLQJ RQH RI WKH PRVW LPSRUYV

7DNLQJ LQWR DFFRXQW WKH PWHIDWXRIHY GLW XPMHRSEQ R Q
BNUDLQLDQ YLWLFXOWXUH ZHUH WHEMNMHER BU WKS$SRD)XCW & R WOLHNA
DGRSWHG $FFRUGLQJ WR WKH ODHI DVDN I DPDIPMRKQ OLKHSDRE:
ZHUH GLUHFWHG RQ FRPSHQY BWDRW G DWW K W XOUKV F X O
HWSULVHYV R D O®V IRQPYV FDQ VHH RQ WKH
JLIXUBDIWHU WRBHVORZLQJ GRZQ RI WXHQGBBHBBVXQGHMIU WL
R E V H WDYHG Q HZ \BIOFQW DY H

+RZHYHU WRKE YNMOPBZRAUV DUHXAR BRWGEEHERW\ WR SUHV
VXSSROQWHU FRQGLWLRFRWRLQI2WHEB WKH RSLQLRQV RI WKH
GHDOLQJ ZLWK QB HR VWKW RQH FMAMKIDM R SERHY IUW MREQHFHGL RROU
RIYOQOH JURZHUV DQG WVWKRAHVROSRUW RY GRPMHWLMRSULR@&@XFH
/8=%1



$V LW ZDV GLVFXVVHG DERYH RYHUSURGXFWLRQ RI ZLQH
VRPH VSHFLDOLVWY WKDW DIWHU MRLQL@NUDL QRASRWDO RQ
WKHUHE\ WKH GHYHORSPHQW RI| WKH GHSWDLLYQRERIR R VY KIH U H
KDQG LW ZLOO EH YHU\ SUREOHPDWLF IRU WKH 8NUDLQLD
KLJK OHYHO RI FRPSHWLWLRRQ LQ@KWMKH | RHFAWRLUR/S @ @\IEMME OR
SROLWLFV RI WKH SURWHFWLRQLVP RI GRPHVWLF SURGXFH

$QRWKHU YHU\ LPSRUWDQW TXHVWLRQ LV QRW GHYHO
SNUDLQLDQ ZLQHV EDVHG RQ LWV RULJLQ WKOAM QDN HJIJWK®
IDFHOHVV DQG X6REFKRIEKIIDESOMREOHPSIRUWDQW IRU SUHVI
EHVW 8NUDLQ L NKIH2 WQHM QLR O RO RPID WNKHWP BMRG X ELQ H
FRXQWULHV KDYH OHJDOO\ DGR SWHIQ WYV WD WPNGRR @ QDWW
SURGXFWLRQ DQG 63¢5B.84H 2¥D:ULHWLkHM152%,1621 %\
GHVLJQDWLQJ WKH DSSHOODWLRQV RI RULJLQ RQ WKH ODE
WKH RULJLQ RI WKH JUDSH VFRQ¥XPHQNVW IR LFFIDNH. BQV K OB & \
IDFH GR]JHQV RI XQIDPLOLDU FKRLFHYV

2QH PRUH LASRIVWDR® IRU WKH 8NUDLQLDQ ZLQH VHFWR
VKRUWHVW WLPH LY YFDQUWWRUQJD QZWKHRIVMWE L RUIQH SODQW
SNUDLDKILAMDQ SUHGLFW SURGXFWLRQ SRWHQWLDO RI YDULI
VSHFLILF DUHDV IRU SURGXFWLRQ RI ZLQH ZLWK GHVLJQD
PHDVXUHV GLUHFWHG DJD l7Z&WW ODMQHV WCHY \LQH. § DG IREA 1UZ D
FRQGXFWHG LQ DQG LQY HQW RHH RV DY MR IHRUG HU WR
DVVHYQH PDWXBWLRD DQG LWHN BHYHORBPRNWQWEHMILQQLQJI L
VWDWLVWLFDO VXUYH\V FRYHULQUHWKRIQ @RFMIHIGREADD IYV. QX
KROGLQJV ,Q EHWZHHQ WKH EDVLF VXUYH\V VPDOOHU L
FRQGXFWHG RQ WKH DUHD XQGHU(8sk&K¥ RI ZLGKHMMHDSH
VXUYH\V DOORZ SURGXFWLRW RS R IVHQNW. DEH MLRQ & HL Q GINRR\GW
GHYHORSPHQW Rl ZLQH SURGXFWLRQ SRWHQWLDO XQGH!
DVVHVVPHQW RI WKH SURGXFWLRQ RI ZLQH LQ WKH (8

&21&/86,21

7KIMWXG\ VKRZV WKH PDLQ WLHDQG B QG H, MAVHEBADRRUK A LENHUED WK
RQH Rl WKH ZHDNHVW VQ& KM LFILWRIMVY. R DWLRYLVIMHR BINQD L Q L

%HLW@BEH VRXUFH IRU WKH UDZ ND@WRIZIDQIVDRIGZ 1 Q BISAHD/NS QR
WKH PRVW YXOQHUDEOH DQGVHMHBHWIRHEFH O/ XSSRUWHG RQ \

JVWMWWWHPSWV WR GHWHUPLQH VRPH Rl WKH QPASHRYDQJ V!
WKH VLWXDWLRQ LWQRWKH VEIUFD® RK WR B 8N 7K HQH D QFZ HQWV SAL
VHFWRU ZLOO SRVLWLYHO\ LQI|OXRIQF I IRQH GHREZ0Q S RIHHJWR
FRXQWU\ SUHVHUYLQJ WKHLU WUDGLWLRQV ODQGVFDSHV I

50)(5(1&(6
% 21.(56 0 8NUDLQH KDV DOO FKDQFHV WR EH D IXO0O PH
9LQR*UDG + SS
&+(512,9$129 (VWDEOLVKPHQW RI 6WRFN &RPSDQLHV RQ W
6WDWH LQIRUPDWLRQ EXOOHWLQ RQ SULYDWL]DWLRQ
(8523($1 &200,66,288F 6+((7 RZDUGV D VXXWROLHDE THQH VHF

IX[HPER X3BJ

(85267$7 $UHD XQWBWKLYIQEDVLF FRPPX@LOANWVYXUWRIHWKH UH
'DWD (XURSHDQV &88PXQLWLHYV

(85267$7 $JULFXOWXUH B6WDWLVWLFBO <HOXNERBNDQ DW
&RPPXQISBLHV






