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+HOOR�DJDLQ��)ULHQGV� 
 

%DFN�LQ�-DQXDU\��ZH�KDG�WR�PDNH�WKH�GLIILFXOW�GHFLVLRQ�WR�SXW�RXU�QHZVOHWWHU�RQ�KROG�ZKLOH�ZH�
HQVXUHG�DOO�RXU�RQJRLQJ�SURMHFWV�FRQWLQXHG�RQ�WKH�ULJKW�WUDFN�DQG�NLFNHG�RII�QHZ�RQHV� 
 

0RUH�LPSRUWDQWO\��LW�ZDV�WLPH�IRU�XV�WR�ORRN�DIWHU�=RQH�=HUR��,Q�3HUPDFXOWXUH��=RQH�=HUR�LV�GH�
ILQHG�DV�D�GZHOOLQJ��D�EDVH�IURP�ZKLFK�ZH�VWDUW�GHVLJQLQJ�QHZ�]RQHV�EDVHG�RQ�RXU�QHHGV�DQG�
IUHTXHQF\�RI�LQWHUYHQWLRQ��6LQFH�ZH�IRXQGHG�62,/6�LQ�������ZH�KDYH�EHHQ�VR�EXV\�UHDFKLQJ�RXW�
WR� IDUPHUV� DQG�SHUPDFXOWXUH� HQWKXVLDVWV� DFURVV� /HEDQRQ�DQG�EH\RQG� WKDW�ZH�KDG�QHJOHFWHG�
RXU�=RQH�=HUR��7KLV�\HDU��RXU�WHDP�JUHZ�WR���PHPEHUV�ZKR�FRXOG�ILQDOO\�EHJLQ�WR�VKRXOGHU�
VRPH�RI�WKH�PDQ\�GXWLHV�DQG�UHVSRQVLELOLWLHV�WKDW�RQO\�D�IHZ�RI�XV�SUHYLRXVO\�KHOG� 
 

)RU���RI�RXU�IRXQGLQJ�PHPEHUV��=RQH�=HUR�ZDV�D�ORQJ�RYHUGXH�PDUULDJH�DQG�DW�ODVW�D�SODFH�WR�
FDOO�WKHLU�RZQ�DQG�VKDUH�DV�SDUWQHUV��2Q�0D\����������� LQ�WKH�OLWWOH�WRZQ�RI�$UDGLSSRX� LQ�/DU�
QDFD��&\SUXV��5LWD�.KDZDQG�DQG�$OH[LV�%DJKGDGL� ILQDOO\� IRXQG�WKH�WLPH�WR�VD\�<HV� WR�D� OLIH� WR�
JHWKHU� LQ�DQ�LQWLPDWH�FHUHPRQ\��&\SUXV�ZDV�QRW�RQO\�D�EHDXWLIXO�KRQH\PRRQ�GHVWLQDWLRQ��EXW�
DOVR�D�YHU\�FORVH�QHLJKERULQJ�FRXQWU\�ZLWK�D�VLPLODU�FOLPDWH�WR�/HEDQRQ·V�DQG�D�JURZLQJ�FRP�
PXQLW\�RI� OLNH-PLQGHG�SHUPDFXOWXUH�HQWKXVLDVWV��QHZ�IULHQGV��DQG�SRWHQWLDO�FROODERUDWRUV��:H�
ZLOO�EH�VKDULQJ�RXU�H[SHULHQFHV�LQ�&\SUXV�ZLWK�\RX�LQ�WKLV�LVVXH�DQG�WKH�FRPLQJ�RQHV� 
 

)RU�%DVVDP�DQG�6LOYDQD�.KDZDQG��WKH�ILUVW���PRQWKV�RI������ZHUH�DOVR�GHGLFDWHG�WR�=RQH�=HUR��
$V�WKHLU�GDXJKWHU�-RXG�WXUQHG���LQ�$SULO��WKHLU�KRXVH�FRQWLQXHV�WR�JURZ�ZLWK�ORYH��%DVVDP�DOVR�
EHJDQ�DSSO\LQJ�QHZ�EHHNHHSLQJ�NQRZOHGJH�JDLQHG� WKURXJK�62,/6·�SDUWQHUVKLSV� WR�KLV�KLYHV��
<RX�FDQ�UHDG�DERXW�KLV�H[SHULHQFH�DQG�RQJRLQJ�SURIHVVLRQDO�JURZWK�LQ�WKLV�LVVXH�DV�ZH�VKDUH�
XSGDWHV�IURP�RXU�SURMHFW�$),5�%HHNHHSLQJ�DQG�1DWXUH�'LVFRYHU\�&HQWHU� 
 

*KDVVDQ�6DOPDQ�IRFXVHG�RQ�FRPSOHWLQJ�KLV�LQWHUQVKLS�DW�WKH�$PHULFDQ�8QLYHUVLW\�RI�%HLUXW�IDUP�
LQ�WKH�%HNDD�DV�SDUW�RI�KLV�VHFRQG�XQGHUJUDGXDWH�GLSORPD�LQ�DJULFXOWXUH��$W�WKH�VDPH�WLPH��KH�
KDV�EHHQ�UHYLHZLQJ�KLV�H[SHULHQFH�ZLWK�RXU�ILUVW�SLORW�SURMHFW�IRU�D�VFKRRO�OHDUQLQJ�JDUGHQ�ODVW�
\HDU�WR�LPSURYH�KLV�DSSURDFK��7RJHWKHU�ZLWK�RXU�QHZ�PHPEHU�.DULP�+DNLP��WKH\�DUH�YHU\�FORVH�
WR�KDYLQJ�DQ�RXWVWDQGLQJ�SURJUDP�IRU�WKH�FRPLQJ�\HDU��:H�DOUHDG\�KDYH�VHYHUDO�VFKRROV�DQG�D�
XQLYHUVLW\�LQWHUHVWHG�LQ�SDUWQHULQJ�ZLWK�XV�IRU�OHDUQLQJ�JDUGHQV�DQG�FRXUVHV�LQ�VXVWDLQDEOH�DJUL�
FXOWXUH��*KDVVDQ�LV�DOVR�FRQVLGHULQJ�KRZ�WR�GHGLFDWH�PRUH�WLPH�WR�KLV�RUFKDUG�LQ�$GORXQ��6RXWK�
/HEDQRQ� 
 

7KH�UHVW�RI�RXU�WHDP��$PDQL�'DJKHU�DQG�QHZFRPHUV�$QJHOD�+D\HN�DQG�6DOLP�.DWWDU��DUH�DOVR�
ZRUNLQJ�RQ�WKHLU�=RQH�=HUR�DQG�DUH�HDJHU�WR�SDUWLFLSDWH�LQ�RXU�QHZ�SURMHFWV� 
 

)RU�QRZ��LW·V�JRRG�WR�EH�EDFN��DQG�ZH�KRSH�\RX�HQMR\�WKLV�QHZ�LVVXH�RI�/�(�7�6��/HEDQRQ� 
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6R� PDQ\� WKLQJV� KDSSHQHG� ZLWKLQ� RXU� $),5� %HHNHHSLQJ� DQG� 1DWXUH� 'LVFRYHU\� &HQWHU� SURMHFW�
VLQFH�WKH�ODVW�LVVXH�RI�/�(�7�6��/HEDQRQ�LQ�-DQXDU\�WKDW�ZH�ZRXOG�QHHG���IXOO�QHZVOHWWHU�LVVXHV�WR�
WHOO�\RX�DOO�DERXW�WKHP��,QVWHDG��ZH·OO�SUHVHQW�\RX�ZLWK�VRPH�RI�WKH�KLJKOLJKWV� 
 

%((.((3,1*�$335(17,&(6+,3�352*5$0-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-� 
,Q� )HEUXDU\�� ZH� NLFNHG� RII� RXU� ��-PRQWK� %HHNHHSLQJ� $SSUHQWLFHVKLS� 3URJUDP�� :H� LQLWLDOO\�
SODQQHG�WR�KDYH�RQO\���JURXS�RI�WUDLQHHV�EXW�ZH�KDG�VR�PDQ\�FDQGLGDWHV�WKDW�ZH�HQGHG�XS�ZLWK�
�� JURXSV� RI� �� WUDLQHHV� HDFK�� JURXSHG� DFFRUGLQJ� WR� WKHLU� OHYHO� RI� NQRZOHGJH� �VRPH� DOUHDG\�
RZQHG�KLYHV�DQG�RWKHUV�ZHUH�WRWDOO\�QHZ�WR�EHHNHHSLQJ���:H�FRQGXFWHG���PRQWKO\�VHVVLRQV�VR�
IDU�� FRYHULQJ�VXEMHFWV� VXFK�DV�ZLQWHULQJ�HYDOXDWLRQ�� VZDUPLQJ��DQG�SUHSDUDWLRQ� IRU�KRQH\�KDU�
YHVWLQJ��7KH�VHVVLRQV�ZHUH�PDLQO\�FRQGXFWHG�E\�RXU�RZQ�%DVVDP�.KDZDQG� IURP�62,/6��H[FHSW�
IRU�RQH�E\�RXU�SDUWQHU�IURP�$3,)/25'(9��)UDQFH��3DXO�%RQDIIp�GXULQJ�KLV�WKLUG�YLVLW�WR�/HEDQRQ�� 
 

%((.((3,1*�.12:/('*(�)25�$),5�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�- 
,Q�DGGLWLRQ�WR�ZRUNLQJ�ZLWK�WKH�DSSUHQWLFHV��3DXO�YLVLWHG�VRPH�RI�WKH�EHHNHHSHUV� LQ�WKH�-H]]LQH�
UHJLRQ�DQG�JDYH�%DVVDP�VRPH�LGHDV�IRU�$),5
V�DSLDU\�ZKLFK�QRZ�LQFOXGHV���� KLYHV��3DXO�ZDV�
SDUWLFXODUO\�KDSS\�WR�VHH�WKDW�%DVVDP�VWDUWHG�XVLQJ�WKH�EHHVZD[�SURFHVVLQJ�PDWHULDO�EURXJKW�LQ�
E\�$3,)/25'(9� ODVW�\HDU�� DQG� WKDW�KH�EHQHILWHG� IURP� WKH�ZLQWHU�PRQWKV� WR�PDNH�QHZ�VKHHWV�
XVLQJ�FOHDQ�EHHVZD[�IURP�KLV�KLYHV��7KLV�ZLOO�KHOS�XV�FRQWURO�WKH�TXDOLW\�RI�WKH�ZD[�DQG�UHGXFH�
WKH�FKDQFHV�RI�GLVHDVH��6R�IDU�WKH�EHHV�ORRN�YHU\�KDSS\�ZLWK�WKHLU�QHZ�ORFDOO\�PDGH�IUDPHV� 
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:H�DOVR�RUJDQL]HG�WZR�EHHNHHSLQJ�LQWURGXFWRU\�ZRUNVKRSV�LQ�0D\��RQH�RI�WKHP�ZDV�DGGUHVVHG�
WR�D�JURXS�RI���DUWLVWV�SDUWLFLSDWLQJ�LQ�D�FRQWHPSRUDU\�DUWV� UHVLGHQF\� LQ��-H]]LQH��ZKLFK�ZDV�RUJD�
QL]HG�E\�%H0D��$33($/��DQG�7�$�3�� �7HPSRUDU\�$UW�3ODWIRUP���7KH�DUWLVWV�KDG�WKH�FKDQFH�WR�
GLVFRYHU�WKH�ZRUOG�RI�EHHV�DQG�LWV�UHODWLRQ�WR�ZDWHU�-�WKH�WKHPH�RI�WKHLU�UHVLGHQF\�� 
 

:,/'�32//,1$7256�,'(17,),&$7,21�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�- 
,Q�DGGLWLRQ�WR�KRQH\EHHV��ZH�VWDUWHG�ZRUNLQJ�RQ�WKH�FROOHFWLRQ�DQG�LGHQWLILFDWLRQ�RI�ZLOG� EHHV��
:H�KRVWHG�RXU�IULHQG�0LUD�%RXVWDQ\��D�/HEDQHVH�8QLYHUVLW\�GRFWRUDO�VWXGHQW��WR�JLYH�XV�DQ�LQWUR�
GXFWRU\�ZRUNVKRS�RQ�WKH�IDPLOLHV�RI�ZLOG�EHHV�DQG�WKH�EDVLFV�RI�FROOHFWLQJ�VSHFLPHQV��$OWKRXJK�
WKH�FROOHFWLRQ�DQG�SLQQLQJ�SURFHVV�LV�D�ELW�FUXHO��LW
V�LQGLVSHQVDEOH�IRU�PDSSLQJ�VSHFLHV�ZKLFK�ZLOO�
DOORZ�XV�WR�UDLVH�DZDUHQHVV�DERXW�ZLOG�SROOLQDWRUV�DQG�KHOS�SURWHFW�WKHP� 
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$V�IRU�RXU�DURPDWLF�JDUGHQ�ZKLFK�ZH�SODQWHG�ODVW�DXWXPQ�ZLWK������� ODYHQGHU� DQG� URVHPDU\�
VHHGOLQJV��ZH�IDFHG�QHZ�FKDOOHQJHV�ZLWK�WKH�HQG�RI�ZLQWHU��0RVW�RI�WKH�VHHGOLQJV�VXUYLYHG�
WKH�ZLQWHU�ZHOO��%XW�DV�VRRQ�DV� WKH�ZHDWKHU�VWDUWHG�WR�ZDUP�VWDUWLQJ�HQG-)HEUXDU\�� WKH�ZHHGV�
VWDUWHG� WR� JURZ� DQG�TXLFNO\� RYHUZKHOP� WKH� \RXQJ�SODQWV��:H� VKRXOG� KDYH� UHPRYHG� WKHP� DV�
VRRQ�DV�WKH\�SRLQWHG�WKHLU�QRVHV��EXW�ZH�ZHUH�HDJHU�WR�VHH�ZKDW�ZRXOG�JURZ�QDWXUDOO\�WKHUH�VR�
ZH�GHFLGHG� WR�REVHUYH�EHIRUH� LQWHUYHQLQJ��2QH�RI� WKH�GRPLQDQW�HDUO\� �ZHHGV��ZDV�&DOHQGXOD�
DUYHQVLV��ZKLFK�WKH�KRQH\�EHHV�ORYHG�EXW�LW�ZDV�JURZLQJ�WRR�IDVW��)LQDOO\�ZH�GHFLGHG�WR�KDQG�ZHHG�
DIWHU�D�PLOG�UDLQ�ZKLOH�ZH�ZHUH�UHVHDUFKLQJ�DQG�WHVWLQJ�GLIIHUHQW�PXOFKLQJ�PHWKRGV�WR�SUHYHQW�
IXUWKHU�ZHHG�JURZWK� 
 
:H�ZDQWHG�D�PXOFK�PDWHULDO�WKDW� LV� ORFDOO\�DYDLODEOH��DIIRUGDEOH��DQG�ELR-GHJUDGDEOH��:H�WULHG�
FDUGERDUG��QHZVSDSHU��DQG�OLQHQ�IDEULF��DOO� WRSSHG�ZLWK�SHEEOHV�IURP�WKH�ODQG��&DUGERDUG�DQG�
QHZVSDSHU�ZRUNHG�ZHOO��DV�IRU�WKH�OLQHQ�VWULS�LW�ZDV�EORZQ�E\�WKH�ZLQG�DQG�ZH�WKRXJKW�WKDW�ZLWK�
WLPH�QHZ�VKRRWV�ZRXOG�SDVV�WKURXJK�LW� OLNH� ODQGVFDSH�IDEULF��)RU�FDUGERDUG�ZH�ZDQWHG�VRPH�
WKLQJ� SUDFWLFDO� DQG� HDV\� WR� LQVWDOO� DURXQG� WKH� H[LVWLQJ� SODQWV� VR� ZH� ZHQW� IRU� UHF\FOHG� QRQ-
EOHDFKHG�FDUWRQ�UROOV�XVHG�XVXDOO\�WR�SURWHFW�WKH�IORRU�IURP�SDLQW�RU�UXEEOH��DQG�HDVLO\�IRXQG�LQ�
WRRO�VKRSV��7KH�UROOV�ZHUH�����FP�ZLGH�DQG�����FP�ORQJ��ZH�FXW�HDFK�LQ���VWULSV����FP�ZLGH��$V�
IRU�QHZVSDSHUV��ZH�ERXJKW���NJ�RI�ROG�QHZVSDSHU�EHFDXVH�ZH�FRXOGQ
W�ILQG�HQRXJK�IUHH�RQHV��
DQG�UHPRYHG�WKH�FRORUHG�SDSHUV��:H�WULHG�WR�NQRZ�LI�LQ�/HEDQRQ�WR[LF�EODFN�LQN�LV�XVHG�EXW�ZLWK�
WKH� ODFN�RI� LQIRUPDWLRQ�ZH�GHFLGHG�WR�XVH� LW�DQ\ZD\�VLQFH� LW�FDQ�EH�UHSOLFDWHG�HDVLO\�E\�RWKHU�
SHRSOH��7RSSLQJ�WKH�ZHHG�VXSSUHVVLQJ�PDWHULDO�ZLWK�VWRQHV�GLGQ·W�VHHP�HQRXJK�VR�ZH�ERXJKW�
ZRRG�FKLSV��PDLQO\�IURP�ROLYH�DQG�FDURE�WUHHV���IURP�D�QHDUE\�YLOODJH�WR�DGG�RQ�WRS�DQG�UHWDLQ�
KXPLGLW\��,I�WKH�FKLSV�DUH�QRW�PL[HG�ZLWK�VRLO��WKH\�GRQ
W�FDXVH�ORVV�RI�QLWURJHQ� 
 

%HIRUH� VWDUWLQJ� WKH�PXOFK�SURFHVV��ZH�KDG� WR� FOHDU� WKH�JURXQG�DQG�SORXJK� IRU�RQH� ODVW� WLPH��
+RZHYHU�WKH�GLVWDQFH�EHWZHHQ�WKH�URZV�ZDV�����FP��ZKLFK�LV�QRW�HQRXJK�IRU�DQ�RUGLQDU\�URWR�
WLOOHU��/XFNLO\��RXU�IULHQG�0LFKHO�$WZL�IURP�0DJKGRXFKH� OHQW�XV�D�VPDOO�URWRWLOOHU�WKDW�GLG�WKH�MRE��
:H� LQLWLDOO\�KLUHG� ORFDOV� IRU� WKH�PXOFKLQJ��7KH\�FXW�KROHV� LQ� WKH�FDUGERDUG�VWULSV� WR�EH�DEOH� WR�
UDSLGO\� LQVHUW� WKHP� DURXQG� WKH� VHHGOLQJV�� WKHQ�ZHW� WKHP� VR� WKH\� OD\� IODW� RQ� WKH� JURXQG� DQG�
WRSSHG�WKHP�ZLWK�VWRQHV�DQG�ZRRG�FKLSV��$V�WKH�ZRUN�ZDV�VORZ�ZH�FDOOHG�RQ�YROXQWHHUV�GXULQJ�
WKH�ODVW�ZHHNHQG�RI�0DUFK�DQG��WKDQNIXOO\��PDQ\�IULHQGV�FDPH�DQG�KHOSHG�XV�ILQLVK�D�ELJ�SDUW�RI�
RQH�WHUUDFH��$OO�WKURXJK�WKH�PXOFKLQJ�SKDVH�WKH�YLOODJHUV�SDVVLQJ�E\�ZRXOG�VWRS�DPD]HG�DW�ZKDW�
ZH
UH�GRLQJ��DVN�XV�TXHVWLRQV�DQG�ODXJK��,
P�VXUH�WKH\�WKRXJKW�ZH�ZHUH�FUD]\��HYHQ�LI�ZH�WULHG�WR�
H[SODLQ�WKH�EHQHILWV�RI�PXOFKLQJ�LQ�VXSSUHVVLQJ�ZHHGV�DQG�UHWDLQLQJ�PRLVWXUH� 
 
&RQWLQXHG�RQ�3DJH�� 

/(7·6�)2&86 

��EDFN�WR�FRQWHQWV� 



�� 6$9(�3$3(5�–�'R�\RX�UHDOO\�QHHG�WR�SULQW�WKLV�QHZVOHWWHU"����������������������������������/�(�7�6��/HEDQRQ��������3$*(���� 

����/�(�7�6���/2&$/�(1(5*<�75$',1*�6<67(0� 
����(19,5210(17$/�$1'�6867$,1$%/(�/,9,1*�1(:6/(77(5 

&RQWLQXHG�IURP�3DJH�� 
 
,Q�DQ�DWWHPSW�WR�VXSSUHVV�IXWXUH�ZHHGV�EHWZHHQ�WKH�URZV�DQG�HQULFK�WKH�VRLO��ZH�KDG�ERXJKW�
VRPH�FRYHU�FURS�VHHGV�RI�ORFDOO\-JURZLQJ�VSHFLHV��DQG�ZH�GLG�D�WULDO�ZLWK�ZKLWH�FORYHU��,W�QHYHU�
JHUPLQDWHG��PD\EH�EHFDXVH�LW�ZDV�WRR�GU\��+RZHYHU�LQ�$SULO�ZH�ZHUH�KDSS\�WR�QRWLFH�ORFDO�FOR�
YHUV�HPHUJLQJ�RQ�WKHLU�RZQ��:H�DOVR�QRWLFHG�D�ORW�RI�ODG\EXJ�SXSDV�RQ�WKH�SODQWV� 
 

:H�KDG�WR�EULQJ�LQ�DQ�DGGLWLRQDO�EDWFK�RI�ZRRG�FKLSV�IRU�DQRWKHU�WHUUDFH��EXW�WKLV�WLPH�ZDV�GLI�
IHUHQW��$IWHU�ZH�DSSOLHG�VRPH�RI�WKH�FKLSV��WKH�UHVW�OD\�LQ�WKH�ODQG�LQ�SODVWLF�EDJV��$W�WKH�EHJLQ�
QLQJ�RI�0D\��WKH�QHLJKERUV�WROG�XV�RI�D�EXJ�LQIHVWDWLRQ�FRPLQJ�RXW�RI�WKH�ZRRG�FKLSV�EDJV��:H�
GLUHFWO\�PRYHG�WKH�EDJV�WR�D�UHPRWH�ORFDWLRQ�DQG�ZH�FRQWDFWHG�WKH�SHUVRQ�ZKR�VROG�WKHP�WR�XV��
EXW�KH�GLGQ
W�VHH�WKH�EXJ�RQ�KLV�ODQG��$IWHU�D�ORW�RI�UHVHDUFK�ZH�LGHQWLILHG�LW�DV�6SLORVWHWKXV�SDQ�
GXUXV��D�QDWLYH�EXJ�WKDW� LV�QRW�XVXDOO\�FRQVLGHUHG�D�SHVW��EXW� WKH�UDWH�RI� WKH� LQIHVWDWLRQ�ZDV� WRR�
KLJK�DQG�DQQR\LQJ�IRU�WKH�QHLJKERUV��7KH�PXQLFLSDOLW\�ILQDOO\�GHFLGHG�WR�XVH�D�PL[WXUH�RI�SHVWL�
FLGHV�WR�VSUD\V�WKH�KRXVHV��OHDYLQJ�RXW�WKH�ODQG�DQG�FURSV�ZKHUH�WKH�LQIHVWDWLRQ�ZDV�ORZHU��7KH�
EXJV�GLVDSSHDUHG�WKH�QH[W�GD\��0DLQ�OHVVRQ�OHDUQHG��ZH�VKRXOG�QRW�EULQJ�LQ�PDWHULDO�ZKHQ�ZH
UH�
QRW�VXUH�RI�WKH�VRXUFH��HVSHFLDOO\�WKLQJV�OLNH�ZRRG�ZKLFK�FRXOG�KDUERU�D�YDULHW\�RI�SHVW�HJJV��:H�
ZLOO�WU\�LQ�WKH�IXWXUH�WR�JHW�D�ZRRG�FKLSSHU�DQG�FKRS�WULPPLQJV�IURP�ORFDO�ROLYH�WUHHV� 
 

6WUDLJKW�DIWHU�WKH�EXJ�LVVXH�ZH�ZHUH�IDFHG�ZLWK�D�QHZ�FKDOOHQJH��'XULQJ�D�FKHFN-XS�YLVLW�ZH�QR�
WLFHG�VRPH�EURZQ�VSRWV�DQG�WKH�ZLWKHULQJ�RI�ORZHU�OHDYHV�LQ�DURXQG�����RI�WKH�ODYHQGHU�SODQWV��
:H� LGHQWLILHG�WKLV�DV� VHSWRULD� OHDI�VSRW��D� IXQJXV�ZKRVH�VSRUHV�FDQ�VSUHDG�ZLWK� WKH�ZLQG�DQG�
WKURXJK�FRQWDFW��:H�FRXOGQ
W�WHOO�KRZ�WKH�LQIHVWDWLRQ�UHDFKHG�WKH�SODQWV��HVSHFLDOO\�WKDW�WKHUH�LV�
QR�SULRU� ODYHQGHU�SODQWDWLRQ�LQ�WKH�YLOODJH��DQG�WKH�VRLO�GUDLQDJH�LV�YHU\�JRRG�VR�WKHUH�ZDV�QR�
VWDQGLQJ�ZDWHU��:H�WKRXJKW�WKDW�PD\EH�WKH�PXOFK�FDXVHG�LW�VLQFH�WKH�VWHPV�RI�WKH�SODQWV�ZHUH�
WRXFKLQJ�WKH�FDUGERDUG�DV�WKH\�JUHZ��EXW�VRPH�RI�WKH�QRQ�PXOFKHG�SODQWV�ZHUH�LQIHFWHG�DV�ZHOO��
:H�VSUD\HG�WKH�SODQWV�ZLWK�OLTXLG�VXOIXU�WR�SUHYHQW�WKH�LQIHVWDWLRQ�IURP�VSUHDGLQJ��DQG�ZH�DUH�
ZRUNLQJ�RQ�PDNLQJ�PRUH�VSDFH�EHWZHHQ�WKH�FDUGERDUG�DQG�WKH�VWHPV�WR� LPSURYH�DHUDWLRQ��$�
PRQWK� ODWHU� WKH� ODYHQGHU� LV�EORRPLQJ��EXPEOHEHHV�DQG�KRQH\EHHV�DUH�EX]]LQJ�DURXQG�E\�WKH�
KXQGUHGV��DQG�WKH�LQIHVWDWLRQ�VHHPHG�WR�EH�XQGHU�FRQWURO��ILQJHUV�FURVVHG� 
 
$OWKRXJK� WKH� PXOFK� LV� ZRUNLQJ� ZHOO� LQ� VXSSUHVVLQJ� ZHHGV� FRPSDUHG� WR� QRQ� PXOFKHG� URZV��
FUDZOLQJ�ZHHGV�WKDW�PLJKW�KDYH�JRW�LQ�ZLWK�WKH�LQWHQVLYH�SORXJKLQJ�IURP�SUHYLRXV�WREDFFR�SODQ�
WDWLRQV�FDQ�FUDZO�IURP�LQ�EHWZHHQ�WKH�URZV�DQG�VXIIRFDWH�WKH�\RXQJ�SODQWV��VR�ZH�KDG�WR�GR�D�
WKLUG� DQG� ODERULRXV� URXQG�RI� KDQG�ZHHGLQJ� LQ� -XQH�� DIWHU�ZKLFK�ZH� VWDUWHG� WKH� VXPPHU� GULS�
LUULJDWLRQ��DURXQG���OLWHUV�SHU�SODQW�IRU���-���PLQXWHV�RQFH�D�ZHHN�� 
 
:H�ZHUH�JODG�WR�UHFHLYH�YLVLWV�IURP�GRQRUV�WKURXJKRXW�WKH�VHDVRQ��-R�IURP�6/XVK� YLVLWHG�XV�LQ�
$SULO�� DQG� �� UHSUHVHQWDWLYHV� IURP� WKH�3URYHQFH-$OSHV-&{WH-G·$]XU� �3$&$�� UHJLRQ� FDPH� LQ�
-XQH��$OO�RI�WKHP�ORYHG�6DLGRXQ�DQG�DSSUHFLDWHG�WKH�GHYHORSPHQW�RI�WKH�SURMHFW� 
 
6KDUHG�E\�5LWD�.KDZDQG 

/(7·6�)2&86 

��EDFN�WR�FRQWHQWV� 

$W�/DUQDFD�DLUSRUW��ZH�JUDEEHG�D�FRXSOH�RI� OHDIOHWV� IURP�WKH�WRXULVP�RIILFH� LQ�FDVH�RXU�/RQHO\�
3ODQHW�JXLGH�KDG�OHIW�VRPHWKLQJ�RXW��6XUH�HQRXJK��ZH�IRXQG�RXW�DERXW�WKH�.DWR�'U\V�%HH�DQG�
(PEURLGHU\� 0XVHXP� �KWWSV���ZZZ�IDFHERRN�FRP�.DWR'U\V%HH(PEURLGHU\0XVHXP����
(YHQ�WKRXJK�ZH·G�QHHG�D���-PLQXWH�WD[L�GULYH�IURP�/DUQDFD�WR�JHW�WKHUH��ZH�FRXOGQ
W�SRVVLEO\�
PLVV�WKH�RSSRUWXQLW\�WR�YLVLW�LW�� 
 

��GD\V� ODWHU��ZH�KDG�PDGH� LW� WKHUH��$IWHU� FURVVLQJ�D�EORRPLQJ�JDUGHQ�EX]]LQJ�ZLWK�EHHV��ZH�
ZHUH�JUHHWHG�E\�WKH�ORYHO\�(OOLH�.RUQLRWL�ZKR�OLYHV�RQ�VLWH�ZLWK�KHU�KXVEDQG�LQ�D�UHQRYDWHG����-
\HDU-ROG�KRXVH�FODVVLILHG�WUDGLWLRQDO��7KH�XSSHU�IORRU�IHDWXUHG�GR]HQV�RI�DQWLTXH�ODFHZRUN�LWHPV��
D�WUDGLWLRQDO�KDQGLFUDIW�LQ�PDQ\�&\SULRW�YLOODJHV��VRPH�RI�ZKLFK�XVHG�WR�WDNH�RYHU���PRQWKV�WR�
EH�FRPSOHWHG��:H�KDG�WKH�FKDQFH�WR�GLVFRYHU�VRPH�RI�WKHVH�YLOODJHV�DQG�WKHLU�ZRUN��ODWHU�GXU�
LQJ�RXU��-ZHHN�VWD\��7KH�ORZHU� IORRU�KDG�RQH�URRP�GHGLFDWHG�WR�WUDGLWLRQDO�&\SULRW�IRRGV�OLNH�
KDOORXPL�ZKLWH�VKHHS·V�FKHHVH�DQG�]LYDQLD��D�VWURQJ�JUDSH�OLTXRU��$QRWKHU�URRP�KDG�D�JRRG�
FROOHFWLRQ�RI�ROG�DJULFXOWXUH�WRROV�XVHG�LQ�YLOODJHV��$V�IRU�WKH�WKLUG�URRP��LW�KDG���WUDGLWLRQDO�F\�
OLQGULFDO�EHHKLYHV�PDGH�RI�FHUDPLF�RU�PXG��LQ�DGGLWLRQ�WR�RWKHU�EHHNHHSLQJ�WRROV�DQG�SLFWXUHV�
RI�ZLOG�IORUD�ZKLFK�KRQH\EHHV�IRUDJH��(OOL�DQG�KHU�KXVEDQG�DUH�DFWXDOO\�EHHNHHSHUV�WKHPVHOYHV�
DQG� WKH\� OLNH� WR� VKDUH� WKHLU� NQRZOHGJH�ZLWK� YLVLWRUV��� VR�ZH� IHOW� ULJKW� DW� KRPH�ZLWK� WKHP��:H�
FRQFOXGHG�WKH�YLVLW�ZLWK�D�QLFH�WDON�DERXW�EHHNHHSLQJ�RYHU�D�WDVWLQJ�RI�KRQH\�DQG�]LYDQLD��$W�WKLV�
SRLQW�ZH�QRWLFHG�D�VZDOORZ·V�ELUG�QHVW�LQ�WKH�HQWUDQFH·V�ORZ�FHLOLQJ�ZLWK�D�SLHFH�RI�FDUGERDUG�(OOL�
KDG�KXQJ�XQGHU�WR�NHHS�WKH�ELUGV·�\RXQJ�IURP�IDOOLQJ��7KHUH�ZHUH�RULJLQDOO\���VZDOORZ�SDLUV�EXW�
RQH�ELUG�ZDV�HDWHQ�E\�D�FDW�DQG�QRZ�WKH���ELUGV�KDYH�DOOLHG�WR�UDLVH�WKHLU�\RXQJ� 
� 
7KH�PXVHXP�DOVR�LQFOXGHV�D�FKDUPLQJ��-EHGURRP�KRXVH�QH[W�WR�(OOL�DQG�KHU�KXVEDQG·V��ZKLFK�
WKH\�UHQW�RXW�WR�YLVLWRUV��7KLV�LV�GHILQLWHO\�DQ�DWWUDFWLYH�RSWLRQ�IRU�RXU�QH[W�WULS�WKHUH� 
 
6KDUHG�E\�WKH�(GLWRULDO�7HDP 

)520�&<3586��$�9,6,7�72�7+(�.$72�'5<6�%((�$1'�(0%52,'(5<�086(80 

��EDFN�WR�FRQWHQWV� 
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'XULQJ�RXU�WULS�WR�&\SUXV��ZH�KDG�WKH�FKDQFH�WR�GLVFRYHU�WKH�/DUQDFD�6DOW�/DNH��D�GLVWLQFWLYH�ODQG�
IHDWXUH�WKH�OLNHV�RI�ZKLFK�ZH�GR�QRW�KDYH�LQ�/HEDQRQ��DV�ZHOO�DV�LWV�LQFUHGLEO\�DGDSWHG�HFRV\V�
WHP��/RFDWHG�MXVW�RXWVLGH�WKH�/DUQDFD�DLUSRUW��WKH� ODNH�FRYHUV�D�WRWDO�VXUIDFH�RI�XS�WR�����NP���
PDNLQJ�LW�&\SUXV·V�VHFRQG�ODUJHVW�VDOW�ODNH��EHKLQG�/LPDVVRO�6DOW�/DNH���DQG�LV�FRQVLGHUHG�RQH�RI�
WKH� LVODQG·V�PRVW� LPSRUWDQW� ZHWODQGV�� )DXQD�� IORUD�� JRRGV�� DQG� FXOWXUH� IURP� WKUHH� FRQWLQHQWV�
�$VLD��(XURSH��DQG�$IULFD��KDYH�FRPH�WR�&\SUXV�DQG�WKLV�SODFH��IDVKLRQLQJ�LWV�XQLTXH�FKDUDFWHU��
/DUQDFD�6DOW� /DNH�KDV�EHHQ�GHFODUHG�D�5DPVDU� VLWH�� D�1DWXUD������ VLWH�� D�6SHFLDO� 3URWHFWHG�
$UHD�XQGHU�WKH�%DUFHORQD�&RQYHQWLRQ��DQG�DQ�,PSRUWDQW�%LUG�$UHD��,%$�� 
  

/DUQDFD�6DOW�/DNH�ZDV�RULJLQDOO\�D�VPDOO�JXOI�QHDU�WKH�DQFLHQW�FLW\-NLQJGRP�RI�.LWLRQ��WRGD\��/DU�
QDFD���ZKLFK�VDZ�0\FHQDHDQ��*UHHN��DQG�3KRHQLFLDQ�VHWWOHPHQWV�DV�HDUO\�DV������%&��,QFUHDVHG�
HURVLRQ�IURP�WKH�VXUURXQGLQJ�DUHD�FUHDWHG�GHQVH�GHSRVLWV�RI�VHGLPHQWV�DQG�DURXQG������%�&��
ZDYHV�VKLIWHG�WKHVH�VHGLPHQWV�WR�EORFN�WKH�ED\��FUHDWLQJ�WKH�RULJLQDO�ODNH��,WV�KLJK�VDOW�FRQWHQW�
UHVXOWV�IURP�VHDZDWHU�WKDW�SHQHWUDWHV�WKH�SRURXV�URFN�EHWZHHQ�WKH�ODNH�DQG�WKH�VHD��,Q�VXPPHU��
WKH�ZDWHU�HYDSRUDWHV�� OHDYLQJ�D�FUXVW�RI� VDOW�RQ� LWV� IORRU��6HPL-QDWXUDO� VDOLQDV�DURXQG� WKH� ODNH�
DOORZHG�WKH�SHRSOH�RI�&\SUXV�WR�KDUYHVW�VDOW��RQH�RI�WKH�LVODQG·V�PDMRU�H[SRUWV�XQWLO�WKH�����V��
6DOW�ZDV�D�KLJKO\�SUL]HG�SURGXFW��QRW�RQO\� IRU� FRRNLQJ��EXW�DOVR� IRU�SUHVHUYLQJ� IRRG�� ,Q�������
9HQHWLDQV�GLYHUWHG�QHDUE\� VWUHDPV�DZD\� IURP� WKH� ODNH� WR� LQFUHDVH� VDOW�SURGXFWLRQ��JLYLQJ� WKH�
/DUQDFD�6DOW�/DNH�LWV�FXUUHQW�VKDSH� 
  

'XULQJ�RXU�YLVLW�DW�HQG�0D\��WKH�ERWWRP�RI�WKH�VDOW�ODNH�ZDV�ODUJHO\�VKDOORZ�DQG�OHYHO��ZLWK�LWV�
GU\�VDQG\�VKRUHV�ULVLQJ�LQ�D�EDUHO\�YLVLEOH�VORSH��1HDU�WKH�ZDWHU��D�OD\HU�RI�KDUGHQHG�VDOW�FRYHUV�
WKH�VDQG�DQG�VWUHWFKHV�RQ�DFURVV�WKH�ZKROH�DUHD�RI�WKH�ODNH��6PDOO�VWRQHV�HPHUJLQJ�DERYH�WKH�
ZDWHU�DOVR�DSSHDU�FDSSHG�ZLWK�VDOW�GHSRVLWV�ZH�IRXQG�WR�EH�XS�WR���FP�WKLFN��$�OLWWOH�IXUWKHU�
LQ��D�WKLQ�ILOP�RI�ZDWHU�EHJLQV�WR�FRYHU�WKH�VDOW�FUXVW�ZLWKRXW�GLVVROYLQJ�LW��:DONLQJ�EDUHIRRW�RQ�
WKLV� OXQDU� ODQGVFDSH� LV� DQ� HHULH� DQG� VWUDQJHO\� WKHUDSHXWLF� H[SHULHQFH�� DQG� ZH�PDGH� LW� TXLWH�
VRPH�GLVWDQFH�WRZDUGV�WKH�ODNH·V�FHQWHU�ZLWK�WKH�ZDWHU�EDUHO\�ULVLQJ�DERYH�RXU�WRHV� 
  

7KH�VDOW\�VRLO�GRHV�QRW�DOORZ�IRU�PXFK�SODQW�JURZWK�DQG�YHU\�IHZ�VSHFLDOL]HG�SODQWV�FDOOHG�KDOR�
SK\WHV� �ZKLFK�PDNH� XS� RQO\� DERXW� ���RI� DOO� SODQW� VSHFLHV�� FDQ� WROHUDWH� WKLV� VDOLQLW\��+DOR�
SK\WHV�DFWXDOO\�VWRUH�VDOW�LQ�WKHLU�URRWV�DQG�OHDYHV��7KLV�DOORZV�WKHP�WR�GUDZ�PRUH�ZDWHU�ZKLFK�
PRYHV�WR�WKHLU�FHOO�ZDOOV�WKURXJK�RVPRVLV��6RPH�RI�WKH�KDORSK\WHV�ZH�ZHUH�DEOH�WR�SKRWRJUDSK�
DQG�LGHQWLI\�LQFOXGH�WKH�GZDUI�VDOWZRUW�RU�JODVVZRUW��6DOLFRUQLD�ELJHORYLL��DQG�WKH�VKUXEE\�VHD-
EOLWH� �6XDHGD� YHUD��� )RU� D� O LVW� RI� KDORSK\WHV� DQG� VDOW-WROHUDQW� SODQWV�� FKHFN� RXW KWWS���
ZZZ�ELRVDOLQLW\�RUJ�VDOW-WROHUDQWBSODQWV�KWP 
  

%XW�WKH�PRVW�LQWHUHVWLQJ�DVSHFW�RI�WKH�VDOW�ODNH�LV�LWV�VSHFLDOL]HG�IRRG�FKDLQ��$W�WKH�ERWWRP�RI�WKH�
FKDLQ�� ZH� ILQG 'XQDOLHOOD� VDOLQD�� D�PLFURVFRSLF� KDORSK\OH� DOJDH� DEOH� WR� VXUYLYH� LQ� KLJK-
VDOLQLW\� HQYLURQPHQWV�� 7KLV� VLQJOH-FHOO� RUJDQLVP� SURGXFHV� ODUJH� DPRXQWV� RI� FDURWHQRLGV� WKDW�
JLYH�LW�D�EULFN-UHG�FRORU��DOWKRXJK�WKLV�LV�RQO\�YLVLEOH�LQ�ODUJH�FRORQLHV�RI WKH�DOJDH���2Q�WKLV�DOJDH�
IHHG� WLQ\� DTXDWLF� FUXVWDFHDQV� NQRZQ� DV�EULQH� VKULPSV� �$UWHPLD� VDOLQD�� ZKLFK� DUH� XQLTXHO\�
DGDSWHG�WR�VDOW� ODNHV� %UDQFKLQHOOD�VSLQRVD�� WKH�IDLU\�VKULPS�� LV�DQRWKHU� VSHFLHV�RI� VKULPS�
WKDW�OLYHV�LQ�VPDOOHU��OHVV�VDOLQH�ZDWHU�ERGLHV�DW�WKH�HGJH�RI�WKH�PDLQ�ODNH��:H�KDG�WKH�FKDQFH�WR�
REVHUYH $UWHPLD� VDOLQD XS�FORVH�DV�ZH�ZDONHG�RQ� WKH�ZDWHU��7KLV� LQFUHGLEO\� UHVLOLHQW�RUJDQLVP�
EDUHO\�FKDQJHG�RYHU�����PLOOLRQ�\HDUV��LW�KDV���H\HV�DQG����SDLUV�RI�OHJV��JURZLQJ�WR�D�PD[LPXP�
VL]H�RI����PP��:KHQ�ZDWHU�OHYHOV�DUH�KLJK��IHPDOHV�OD\�WKLQ-VKHOOHG�HJJV�WKDW�KDWFK�LPPHGLDWH�
O\��,Q�VXPPHU�ZKHQ�ZDWHU�DQG�IRRG�DUH�VFDUFH�DQG�VDOW�FRQFHQWUDWLRQV�DUH�KLJK��WKH\�OD\�KDUG-
VKHOOHG�HJJV��F\VWV��WKDW�FDQ�UHPDLQ�GRUPDQW�IRU�PDQ\�\HDUV�XQWLO�ZDWHU�OHYHOV�ULVH�DQG�WKH�VDOLQ�
LW\� GURSV��:KHQ� ORZ� UDLQIDOO� FDXVHV� WKH� EULQH� VKULPS� SRSXODWLRQ� WR� VKULQN�� WKH 'XQDOLHOOD� VD�
OLQD DOJDH�ZLOO�PXOWLSO\��FRORULQJ�WKH�ODNH�UHG��:KHQ�WKH�EULQH�VKULPS�SRSXODWLRQ�LV�ODUJH��IODPLQ�
JRV� �3KRHQLFRSWHUXV� UXEEHU�� VWRS� DW� WKH� ODNH� GXULQJ� WKHLU� ZLQWHU� PLJUDWLRQ� WR� IHHG� RQ�
WKHVH�VKULPSV�DQG�EUHHG�–� LI�QRW��WKH�ELUGV�ZLOO�FRQWLQXH�WKHLU�MRXUQH\�WR�/LPDVVRO�6DOW�/DNH�RU�
$IULFD��7KH�IODPLQJRV�DFWXDOO\�JHW�WKHLU�SLQN�FRORU�IURP�IHHGLQJ�RQ�WKH�EULQH�VKULPS��WKH\�ZDON�
ZLWK�WKHLU�KHDG�GRZQ�DQG�EHDN�KDOI�RSHQ��SXPSLQJ�LQ�ZDWHU�ZLWK�WKHLU�WRQJXH�DQG�WUDSSLQJ�WKH�
VKULPS� ZLWK� KDLU-OLNH� ILOWHUV�� 2WKHU� PLJUDWRU\� ELUGV� WKDW� RYHUZLQWHU� KHUH� DQG� ZKLFK� ZH� DOVR�
FRXOGQ·W�REVHUYH�LQFOXGH�GXFN�VSHFLHV�OLNH�WKH�VKHOGXFN��7DGRUQD�WDGRUQD���WKH�WHDO��$QDV�FUHFFD���
DQG�WKH�VKRYHOHU��$QDV�FO\SHDWD���DORQJVLGH�RWKHU�PLJUDWRU\�ELUGV��6SHFLHV�WKDW�QHVW�KHUH�LQFOXGH�
WKH�.HQWLVK�SORYHU��&KDUDGULXV�DOH[DQGULQXV��� WKH�VSXU-ZLQJHG�ODSZLQJ� �9DQHOOXV�VSLQRVXV��� WKH�
VWRQH�FXUOHZ� �%XUKLQXV�RHGLFQHPXV���DQG�WKH�EODFN-ZLQJHG�VWLOW� �+LPDQWRSXV�KLPDQWRSXV���$OO�
ZH�ZHUH�DEOH�WR�VHH�WKLV�ODWH�LQ�VSULQJ�ZDV�D�OHVVHU�NHVWUHO�KRYHULQJ�DERYH�XV�WKH�ZKROH�WLPH� 
  
'HVSLWH�EHLQJ�VXUURXQGHG�E\�URDGV�DQG�DQ� LQWHUQDWLRQDO�DLUSRUW��/DUQDFD�6DOW�/DNH� LV� LQ�DQ�DO�
PRVW�SULVWLQH�FRQGLWLRQ��7KH�IHZ�YLVLWRUV�ZH�HQFRXQWHUHG�ZHUH�H[WUHPHO\�UHVSHFWIXO�RI�WKH�SODFH��
$�ZDONZD\�JRHV�DURXQG�WKH�HQWLUH�ODNH�DQG�FRQVWLWXWHV�D�SHUIHFW�FLUFXLW�IRU�ELUGZDWFKHUV�WR�IRO�
ORZ��:H�PDQDJHG�WR�JHW�DOO�WKH�LQIRUPDWLRQ�ZH�QHHGHG�DERXW�WKH�ORFDWLRQ·V�KLVWRU\�DQG�QDWXUH�
IURP�ELOLQJXDO�SDQHOV�LQVWDOOHG�WKHUH� 
  

7KLV�LV�GHILQLWHO\�D�SODFH�ZH�ZDQW�WR�YLVLW�DJDLQ��SHUKDSV�GXULQJ�WKH�IODPLQJRV·�PLJUDWLRQ��DQG�ZH�
KLJKO\�UHFRPPHQG�LW�IRU�QDWXUH�ORYHUV�  
 
6KDUHG�E\�WKH�(GLWRULDO�7HDP 
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2XU�IULHQG�0D\D�.DUNRXU�KDV�EHHQ�FRQGXFWLQJ�YHU\�LQWHUHVWLQJ�WUDLQLQJ�SURJUDPPHV�DORQJ�
ZLWK�$QWRLQH�.DUDP�� IRU�JUHHQ�HQWUHSUHQHXUV� WR�KHOS� WKHP�GHYHORS� WKHLU�JUHHQ�LGHDV� LQWR�
VXVWDLQDEOH�EXVLQHVVHV��6R�ZH�DVNHG�KHU�WR�WHOO�XV�PRUH�DERXW�LW�DV�WKH�QHZ�FDOO�IRU�DSSOLFD�
WLRQ�ZLOO�EH�FORVHG�RQ�-XO\����� 
 
'R�\RX�KDYH�D�JUHHQ�EXVLQHVV� LGHD�EXW�GRQ·W� NQRZ�ZKHUH� WR� VWDUW"�:RXOG�\RX� OLNH� WR�FKRRVH�
DOWHUQDWLYH�ZD\V�WR�GR�EXVLQHVV"�:RXOG�\RX�OLNH�WR�FRQYHUW�FKDOOHQJHV� LQWR�JUHHQ�EXVLQHVV�RS�
SRUWXQLWLHV"�:RXOG�\RX�OLNH�WR�JHW�LQVSLUHG�E\�RWKHU�VXFFHVVIXO�HFR-HQWUHSUHQHXUV" 
 

,I� VR�� ZH� VWURQJO\� HQFRXUDJH� \RX� WR� DSSO\� ULJKW� DZD\� WR� WKH� QH[W� URXQG�RI� ZRUNVKRSV� RI� WKH�
6ZLWFK0HG� *UHHQ� (QWUHSUHQHXUV� 7UDLQLQJ� 3URJUDPPH�� %\� MRLQLQJ� WKH� WUDLQLQJ�� \RX�ZLOO�
OHDUQ�KRZ� WR� FRQYHUW� VWHS-E\-VWHS� \RXU�JUHHQ�EXVLQHVV� LGHDV� LQWR� D� VRXQG�DQG� IHDVLEOH�JUHHQ�
EXVLQHVV�SURMHFW� 
 
7KLV� IUHH-RI-FKDUJH�WUDLQLQJ�ZLOO�EH�GHOLYHUHG�WZR�PRUH�WLPHV� LQ������� LQ�VHULHV�RI���ZRUNVKRSV�
HDFK��DV�IROORZV� 
 
6XPPHU�)DOO�7UDLQLQJ�    )DOO�7UDLQLQJ� 
:HGQHVGD\�$XJXVW���������S�P�   :HGQHVGD\�2FWREHU���������S�P� 
:HGQHVGD\�$XJXVW����������S�P�   :HGQHVGD\�2FWREHU����������S�P� 
:HGQHVGD\�$XJXVW����������S�P�   7XHVGD\�2FWREHU����������S�P� 
:HGQHVGD\�6HSWHPEHU����������S�P�   7XHVGD\�1RYHPEHU����������S�P� 
:HGQHVGD\�2FWREHU����������S�P�   :HGQHVGD\�'HFHPEHU����������S�P� 
 

(DFK�ZRUNVKRS�ZLOO�ODVW��-��KRXUV��LQFOXGLQJ�D�FRIIHH�DQG�KHDOWK\�VQDFNV�EUHDN� 
 

7KH�ZRUNVKRSV�ZLOO�EH�KHOG�DW�WKH�0LQLVWU\�RI� (QYLURQPHQW�EXLOGLQJ�LQ�GRZQWRZQ�%HLUXW��/D]DULHK�
&HQWHU���WK�IORRU�–�URRP��-���� 
 

7KH� JRDO� RI� WKH� 6ZLWFK0HG� *UHHQ� (QWUHSUHQHXUV� 7UDLQLQJ� 3URJUDPPH� LV� WR� DVVLVW� HFR-
HQWUHSUHQHXUV�LQ�ODXQFKLQJ�RU�JURZLQJ�QHZ�EXVLQHVVHV�LQ�D�SUDFWLFDO�ZD\��<RX�ZLOO�EH�DEOH�WR� 
 
-*DLQ�SUHOLPLQDU\�NQRZOHGJH�DQG�WRROV�WR�WXUQ�\RXU�LQQRYDWLYH�LGHD�LQWR�D�JUHHQ�EXVLQHVV�PRGHO 
-7XUQ�HQYLURQPHQWDO�FKDOOHQJHV�LQWR�EXVLQHVV�RSSRUWXQLWLHV� 
-*DLQ�VRPH�H[SHUWLVH�LQ�HFR-GHVLJQ�DQG�LPSURYLQJ�EXVLQHVVHV·�HQYLURQPHQWDO�SHUIRUPDQFH 
-'HVLJQ�DQ�HFRQRPLFDOO\�VRXQG�EXVLQHVV�PRGHO�WKDW�FUHDWHV�HQYLURQPHQWDO�DQG�VRFLDO�YDOXH 
-'HYHORS�RQ�WKH�ORQJ�UXQ�D�JUHHQ�EXVLQHVV�SODQ�WR�JXLGH�\RXU�HQWUHSUHQHXULDO�MRXUQH\ 
 

0RUH� LQIRUPDWLRQ�DERXW� WKLV�SURJUDPPH� LV�DYDLODEOH�DW��KWWSV���ZZZ�VZLWFKPHG�HX�HQ�FRUQHUV�
VWDUW-XS 
 

.LQGO\�QRWH�WKDW�D�PLQLPXP�FRPPLWPHQW�DQG�DWWHQGDQFH�RI���RXW�RI�WKH���VHVVLRQV�LV�QHFHVVDU\�LQ�
RUGHU�WR�EH�HOLJLEOH�WR�WKH�QH[W�VWDJH�ZKLFK�FRPSULVHV�LQGLYLGXDO�HFR-HQWUHSUHQHXUVKLS�FRDFKLQJ�
VHVVLRQV�DQG�HOLJLELOLW\�WR�SDUWLFLSDWH�LQ�WKH�6ZLWFK0HG�FRPSHWLWLRQ�� 
 

)RU�DQ\�TXHULHV��SOHDVH�FRQWDFW�RQH�RI�WKH�6ZLWFK0HG�*UHHQ�(QWUHSUHQHXUV�/RFDO�7UDLQHUV�� 
 

$QWRLQH�.DUDP��DQWRLQH�NDUDP#SURTXDOH�FRP����-��������� 
0D\D�.DUNRXU��PD\D#HFRFRQVXOWLQJ�QHW����-��������� 
 
7KH�GHDGOLQH�WR�DSSO\�IRU�WKH�6XPPHU�)DOO�7UDLQLQJ�LV�-XO\��������� 
 
7HVWLPRQLDO�IURP�1RXU�.D\V��D�SUHYLRXV�SDUWLFLSDQW� 
 

�,Q�������D�IULHQG�VHQW�PH�DQ�HPDLO�ZLWK�D�FDOO�IRU�*UHHQ�(QWUHSUHQHXUV�IURP�6ZLWFK0HG��D�SUR�
JUDP�IXQGHG�E\�WKH�(8�IRU�\RXQJ�HQYLURQPHQWDOO\�FRQVFLRXV�HQWUHSUHQHXUV�LQ�WKH�0(1$�UHJLRQ�
WR�GHYHORS�WKHLU�EXVLQHVVHV��$W�WKDW�WLPH��,�KDG�EHHQ�UXQQLQJ�P\�EUDQG�DV�D�KREE\�IRU�WZR�\HDUV��
1.�E\�1RXU�.D\V�LV�D�OLQH�RI�FRQVFLRXV�IDVKLRQ�DFFHVVRULHV�PDGH�IURP�UHSXUSRVHG�SODVWLF�EDJV�LQ�
%HLUXW� �)DFHERRN� SDJH�� KWWSV���ZZZ�IDFHERRN�FRP�1.E\1RXU.D\V�� ,QVWDJUDP� DFFRXQW�� KWWSV���
ZZZ�LQVWDJUDP�FRP�QRXUND\V����,� DSSOLHG�DQG�ZDV�DPRQJ� WKH����HQWUHSUHQHXUV� WR�JHW�DFFHSWHG�
LQWR�WKH�SURJUDP�LQ�/HEDQRQ��6RPH�RI�WKRVH�HQWUHSUHQHXUV�KDG�LGHDV��ZKLOH�RWKHUV�OLNH�PH�KDG�
FRQFUHWH�SURMHFWV��7KH�DLP�RI�WKLV�ILUVW�SKDVH�ZDV�WR�GHYHORS�D�*UHHQ�%XVLQHVV�&DQYDV�DW�WKH�HQG�
RI�WKH�WUDLQLQJ��7ZR�SURMHFWV��LQFOXGLQJ�PLQH��ZHUH�FKRVHQ�WR�FRQWLQXH�WR�WKH�QH[W�SKDVH� 
 

,Q�WKH�VHFRQG�SKDVH��ZH�ZHUH�PHQWRUHG�RQH-RQ-RQH�DQG�GHYHORSHG�D�ILQDQFLDO�SODQ�IRU�RXU�EXVL�
QHVV�DV�ZHOO�DV�D��-PLQXWH�YLGHR�SLWFK�WR�VHOO�RXU�LGHD�WR�MXGJHV�IURP�6ZLWFK0HG��$IWHU�WKDW��,�JRW�
LQYLWHG�WR�%DUFHORQD�WR�JLYH�D�3HFKD�.XFKD�WDON�ZLWK�RWKHU�HQWUHSUHQHXUV�WKDW�ZHUH�XQGHUWDNLQJ�
WKH�VDPH�SURJUDP�LQ�GLIIHUHQW�0HGLWHUUDQHDQ�FRXQWULHV��$�FRXSOH�RI�PRQWKV�ODWHU��,�JRW�VHOHFWHG�
IRU�WKH�WKLUG�SKDVH�ZKHUH����RXW�RI�������SDUWLFLSDQWV�LQ�WKH�SURJUDP�UHFHLYHG�FRQWLQXHG�PHQ�
WRUVKLS��$W� WKLV�SRLQW��ZH�KDG� WR�GHYHORS�D�JUHHQ�EXVLQHVV�SODQ�DQG� ORRN� IRU� WHFKQLFDO�H[SHUWV�
ZKR�ZRXOG�KHOS�XV�GHYHORS�RXU�EXVLQHVV�IXUWKHU��,�FKRVH�WR�ZRUN�ZLWK�D�IDVKLRQ�GHVLJQHU��D�VWUDW�
HJLVW��DQG�D�ZHE�GHYHORSHU��6ZLWFK0HG�VXSSRUWHG�WKH�H[SHUWV��E\�DOORZLQJ�XV�WR�H[SHULPHQW�ZLWK�
PDWHULDOV�� GLYHUVLI\� RXU� SURGXFWV�� PDUNHW� WKHP� EHWWHU�� DQG� KDYH� D� SODWIRUP� ZLWK� DOO� WKH� LQIRU�
PDWLRQ�DERXW�P\�EUDQG��ZKLFK�LV�VWLOO�XQGHU�SURFHVV� 
 

7KLV�MRXUQH\�HQFRXUDJHG�PH�WR�GHYHORS�P\�EUDQG�E\�KDYLQJ�GHDGOLQHV��JXLGDQFH��DQG�RSSRUWXQL�
WLHV�WR�PHHW�SHRSOH�DQG�GLVFXVV�P\�ZRUN�� 

/(7·6�6+$5(�285�1(:6 

��EDFN�WR�FRQWHQWV� 

/HEDQHVH�6ZLWFK0HG�WUDLQHUV�0D\D�.DUNRXU�DQG�
$QWRLQH�.DUDP 

$77(17,21��(DFK�WUDLQLQJ�LV�OLPLWHG�WR�
���SDUWLFLSDQWV� 
 

)LOO�WKH�DSSOLFDWLRQ�IRUP�DW�WKH�HDUOLHVW� 
KWWS���VZLWFKPHGHQWUHSUHQHXUV�HX�HQ�� 
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2XU�IDUP��³/HV�5DFLQHV�GX�&LHO�µ��WKH�URRWV�RI�KHDYHQ��LV�ORFDWHG�RQ�D�FOLII�VLGH�LQ�WKH�1DKU�,EUD�
KLP�YDOOH\�DERYH�WKH�FLW\�RI�-EHLO� 
 

7KH�SULQFLSDO�FKDUP�RI�WKH�YLOODJH�RI�/DVVD��ZKHUH�5DHG·V�IDWKHU�ZDV�ERUQ��LV�WKH�JUDQGLRVH�ODQG�
VFDSH�LQ�ZKLFK�LW�LV�VLWXDWHG��7KH�ODQG�EHORQJV�WR�5DHG·V�IDWKHU�ZKR�ERXJKW�WKHP�VRPH����\HDUV�
DJR�DQG�EXLOW�WHUUDFHV�LQ�WKHP�WR�SODQW�DSSOH�WUHHV��+H�DOVR�EXLOW�WZR�KRXVHV�ZKLFK�LQ�VXPPHU�
ZHOFRPH�WKH�ZKROH�IDPLO\�ORRNLQJ�IRU�D�ELW�RI�IUHVK�DLU�DQG�WUDQTXLOLW\� 
 

6LQFH�HDUO\�GD\V��WKH�&KDPL�IDPLO\�KDG�EHHQ�ZRUNLQJ�WKH�ODQG�XQWLO������ZKHQ�5DHG�GHFLGHG�WR�
WDNH�RYHU�DIWHU�ZH�VSHQW�RYHU�D�\HDU�WUDYHOLQJ�WKH�ZRUOG�DV�IDU�DV�,QGLD� 
 

7R�DFTXLUH�WKH�QHFHVVDU\�H[SHULHQFH��5DHG�VSHQW�VHYHUDO�PRQWKV�LQ�)UDQFH�OHDUQLQJ�WKH�EDVLFV�RI�
IRRG�JURZLQJ�DQG�EHHNHHSLQJ�IURP�D�VPDOO� IDUPHU�ZKR�GDEEOHG�LQ�ELRG\QDPLF�DJULFXOWXUH�� ,Q�
������ KH� UHWXUQHG� WR� /HEDQRQ� DQG� VWDUWHG� REVHUYLQJ� WKH�ZRUN� LQ� KLV� IDPLO\·V� ODQG�� )LQDOO\�� LQ�
������KH�GHFLGHG�WR�FRQYHUW�WKH�RUFKDUG�WR�RUJDQLF�DJULFXOWXUH��,�UHMRLQHG�KLP�LQ�WKH�VSULQJ�RI�
WKDW�\HDU�DIWHU�,�KDG�FRPSOHWHG�P\�GHJUHH�LQ�DUFKLWHFWXUH� 
 

1HZ�DJULFXOWXUDO�DQG�FRPPHUFLDO�SUDFWLFHV� 
7RGD\��WKH�FRQYHUVLRQ�LV�XQGHUZD\��WKH�WUHHV�DUH�VORZO\�DGDSWLQJ�WR�WKLV�UK\WKP�DQG�DIWHU�D�GLIIL�
FXOW�ILUVW�VHDVRQ��WKH�FXUUHQW�RQH�KDV�LPSURYHG��:H�KDYH�QRZ�HQWHUHG�RXU�ILUVW�VHDVRQ�ZLWKRXW�
DQ\�FKHPLFDO�WUHDWPHQW�RU�IHUWLOL]HU��1DWXUH�LV�UHFODLPLQJ�LWV�ULJKWV��LQVHFWV��ELUGV��DQG�ORFDO�SODQW�
VSHFLHV�DUH�FRPLQJ�EDFN��:H�VWDUWHG�RII�ZLWK�DQ�DSSOH-RQO\�RUFKDUG�EXW�ZH�DUH�HQJDJHG� LQ�D�
FURS� GLYHUVLILFDWLRQ� SURFHVV�� /LWWOH� E\� OLWWOH�ZH� DUH� UHSODFLQJ� GHDG� DSSOH� WUHHV�ZLWK� RWKHU� IUXLW�
WUHHV��FKHUU\��DSULFRW��HWF���SODQWLQJ�EHUULHV��VWUDZEHUULHV��UDVSEHUULHV��FXUUDQWV��DQG�JURZLQJ�YHJ�
HWDEOHV�EHWZHHQ�WKH�WUHHV� 
 
(YHU\�6DWXUGD\�ZH�VHOO�RXU�SURGXFH�DW�WKH�6RXN�(O�7D\HE�IDUPHU·V�PDUNHW�LQ�%HLUXW��7KLV�JLYHV�XV�
WKH�RSSRUWXQLW\�WR�PHHW�WKH�SHRSOH�ZKR�EX\�RXU�SURGXFWV�DQG�H[SODLQ�RXU�SURMHFW�WR�WKHP��:H�
DUH�DOVR�H[SORULQJ�RWKHU�SLFNXS�ORFDWLRQV�LQ�%HLUXW�WR�GHOLYHU�FXVWRPHU�RUGHUV�RQ�RWKHU�GD\V�RI�
WKH�ZHHN��ZLWKRXW�UHVRUWLQJ�WR�LQWHUPHGLDULHV�DQG�ZKLOH�VWLOO�EHLQJ�DEOH�WR�PHHW�RXU�FXVWRPHUV� 
 

%XW�VHOOLQJ�DSSOHV� LV�D�GLIILFXOW�HQWHUSULVH� IRU�XV�DV�ZHOO�DV� IRU�RWKHU�JURZHUV� LQ� WKH�YDOOH\�DQG�
RWKHU�SDUWV�RI�/HEDQRQ��7KH�FRXQWU\·V�HQWLUH�DJULFXOWXUDO�VHFWRU� LV� UHHOLQJ� IURP� LQDGHTXDWH�H[�
SRUWLQJ�DUUDQJHPHQWV� 
 

7R�PDNH�XS�IRU�RXU�ORVVHV�IURP�DSSOH�VDOHV��DV�ZHOO�DV�WR�DFKLHYH�RXU�FURS�GLYHUVLILFDWLRQ�REMHF�
WLYHV�� 5DHG� JURZV� YHJHWDEOHV� RUJDQLFDOO\� DQG� HYHQ� LQWURGXFHV� ELRG\QDPLF� FRQFHSWV� �VXFK� DV�
DSSO\LQJ� JUHHQ� PDQXUHV� DQG� IROORZLQJ� D� VSHFLDOL]HG� SODQWLQJ� FDOHQGDU�� DQG� SHUPDFXOWXUH�
�FRPSDQLRQ� SODQWLQJ�� RQ-VLWH� FRPSRVWLQJ��PLQLPDO� LUULJDWLRQ��� 7KH� LGHD� LV� WR� FUHDWH� D� QDWXUDO�
EDODQFH�EHWZHHQ�WKH�WUHHV�DQG�WKH�RWKHU�FURSV�VR�DV�WR�DFKLHYH�WKH�PD[LPXP�RXWSXW�ZLWK�WKH�
PLQLPXP�LQSXW� 
 

6KDULQJ�H[SHULPHQWV�DQG�H[SHULHQFHV 
(YHU\�GD\�ZH�WU\�WR�ILQG�PRUH�ZD\V�WR�PDNH�WKH�PRVW�XVH�RI�WKH�FURSV�DQG�PDWHULDOV�DYDLODEOH�
RQ�WKH� ODQG�WR�PHHW�RXU�QHHGV��7KH�NLWFKHQ� LV�D�SDUWLFXODUO\�DFWLYH�SODFH� IRU�XV� WR�H[SHULPHQW�
ZLWK�SURGXFW�WUDQVIRUPDWLRQ��GLVWLOOLQJ�IORUDO�ZDWHUV�DQG�VSLULWV��FDQQLQJ�RU�GU\LQJ�IUXLWV�DQG�YHJ�
HWDEOHV��HWF����:H�KDYH�DOVR�RUJDQL]HG�QDWXUDO�FRQVWUXFWLRQ�ZRUNVKRSV�WR�UHLQWURGXFH�SHRSOH�WR�
IRUJRWWHQ�EXLOGLQJ�PDWHULDOV�VXFK�DV�FRE�RU�VKHHS·V�ZRRO� 
 
2XU�SURMHFW�DOVR�DLPV�WR�GHPRQVWUDWH�WKDW�LW�LV�SRVVLEOH�WR�OLYH�FRQWHQW�LQ�WKH�FRXQWU\VLGH�DURXQG�
WKH�\HDU�ZKLOH�KDYLQJ�D�PLQLPDO�LPSDFW�RQ�WKH�HQYLURQPHQW��)RU�WKLV�SXUSRVH��ZH�ZHOFRPH�YRO�
XQWHHUV�IURP�/HEDQRQ�DQG�RWKHU�SDUWV�RI�WKH�ZRUOG�IRU�VKRUW�RU�ORQJ�VWD\V�DW�RXU�IDUP�VR�WKH\�
FDQ�KHOS�RXW�DQG�VKDUH�RXU�ZD\�RI�OLIH� 
 

7KHVH�YLVLWV�EULQJ�XV�D�ZHDOWK�RI�NQRZOHGJH�DQG�LQIXVH�PRUH�OLIH�LQWR�RXU�KRPH��)RU�WKHVH�UHD�
VRQV��ZH�SODQ�RQ�PXOWLSO\LQJ�DQG�GLYHUVLI\LQJ�WKHP��IRU�H[DPSOH�ZLWK�DUW�RU�\RJD�UHWUHDWV�DQG�
DGGLWLRQDO�ZRUNVKRSV�� 
 
,I�\RX�KDYH�LGHDV��SOHDVH�GRQ·W�KHVLWDWH�WR�UHDFK�RXW�WR�XV�� 
 
7R�VWD\�XS-WR-GDWH�ZLWK�RXU�DFWLYLWLHV��\RX�FDQ�DVN�WR�VXEVFULEH�WR�RXU�QHZVOHWWHU�E\�HPDLOLQJ�XV�� 
 

$QG�LI�\RX�IHHO�OLNH�GURSSLQJ�E\�IRU�D�VKRUW�YLVLW��DKODQ�ZD�VDKODQ��MXVW�FDOO�XV�WR�DUUDQJH�LW� 
 

5DHG�&KDPL�� 
����-��-�������� 
FKDPLBUDHG#KRWPDLO�FRP 
 
-RDQQD�3DUNHU�� 
����-��-�������� 
MRDQQDSDUNHU#KRWPDLO�IU 
 
KWWS���OHV-UDFLQHV-GX-FLHO�EORJVSRW�FRP�S�EORJ-SDJH�KWPO 
 
6KDUHG�E\�-RDQQD�3DUNHU 

/(7·6�6+$5(�285�1(:6 
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)ROORZLQJ�0LUD�%RXVWDQ\·V�ZRUNVKRS�RQ�ZLOG� SROOLQDWRUV� LQ�6DLGRXQ� RQ�6XQGD\�0DUFK� ����������,�
KDG�D�ORW�RI�TXHVWLRQV�DERXW�WKH�SURFHVV�RI�SROOLQDWLRQ��,�WKRXJKW�RI�ZULWLQJ�GRZQ�VRPH�RI�0LUD·V�
DQVZHUV�DQG�DGGLQJ�WKH�UHVXOWV�RI�D�OLWWOH�UHVHDUFK�,�GLG�RQ�WKH�LQWHUQHW�� 
 
$V�,�VHH�LW��WKH�NH\�HOHPHQWV�LQ�SROOLQDWLRQ�LQFOXGH�WKH�SROOHQ�LWVHOI��WKH�VWDPHQ�DQG�SLVWLO�RI�IORZ�
HUV��WKH�GLIIHUHQW�W\SHV�RI�IORZHUV��WKH�GLIIHUHQW�W\SHV�RI�SROOLQDWLRQ��DQG�ILQDOO\�WKH�DGYDQWDJHV�RI�
VHOI�DQG�FURVV�SROOLQDWLRQ��+HUH�WKH\�DUH��LQ�D��KRSHIXOO\��HDVLO\�XQGHUVWDQGDEOH�IRUPDW�� 
 

· 3ROOHQ�� 
7KLV�LV�WKH�ILQH�SRZGHU-OLNH�PDWHULDO�ZKRVH�LQGLYLGXDO�JUDLQV�FRQWDLQ�WKH�PDOH�UHSURGXFWLYH�FHOOV�
RI�VHHG�SODQWV�� 
 

· 6WDPHQ�DQG�SLVWLO�� 
7KH��VWDPHQ�LV�WKH�PDOH�RUJDQ�LQ�D�IORZHU��,W�XVXDOO\�FRQVLVWV�RI�WZR�SDUWV��WKH�ILODPHQW�DQG�WKH�
DQWKHU��WKDW�FRQWDLQV�SROOHQ���7KH�SLVWLO�LV�WKH�IHPDOH�RUJDQ�LQ�D�IORZHU��,W�FRQVLVWV�RI�WKUHH�SDUWV��
WKH�VWLJPD��WKH�VW\OH��DQG�WKH�RYDU\��ZKLFK�FRQWDLQV�RQH�RU�PDQ\�RYXOHV��:KHQ�IHUWLOL]HG��WKH�RYD�
U\�WXUQV�LQWR�D�IUXLW�RU�D�YHJHWDEOH�DQG�WKH�RYXOHV�LQWR�VHHGV� 
 

· 'LIIHUHQW�W\SHV�RI�IORZHUV�� 
7KHUH�DUH� WZR�PDLQ� W\SHV�RI� IORZHUV��XQLVH[XDO� �RU�GLFOLQRXV�� DQG�KHUPDSKURGLWH� �RU�PRQRFOL�
QRXV���8QLVH[XDO�IORZHUV�FDQ�EH�HLWKHU�PDOH��RU�IHPDOH��6RPH�SODQWV�OLNH�FDQQDELV�RU�NLZL�H[FOX�
VLYHO\� KDYH� RQH� VLQJOH� VH[�� 7KH\� DUH� FDOOHG� GLRHFLRXV� SODQWV��2WKHU� SODQWV� FDQ� EHDU� ERWK�PDOH�
IORZHUV�DQG�IHPDOH�IORZHUV�OLNH�DYRFDGR��QXW-EHDULQJ�WUHHV��FHGDUV��DQG�FXFXPEHU��VHH�)LJXUH�����
7KH\�DUH�FDOOHG�PRQRHFLRXV�SODQWV��+HUPDSKURGLWH�IORZHUV��VHH�)LJXUH����FRQWDLQ�ERWK�PDOH�DQG�
IHPDOH� RUJDQV� LQ� WKH� VDPH� IORZHUV�� 0RVW� IORZHUV� DUH� KHUPDSKURGLWHV� H�J�� DSSOHV�� WRPDWRHV��
JUDSHV��VWUDZEHUULHV��ODYHQGHU��HWF� 
 

· 3ROOLQDWLRQ�� 
,W�LV�WKH�SURFHVV�WKDW�IHUWLOL]HV�IORZHUV��QRQ-IORZHULQJ�SODQWV�OLNH�IHUQV��PRVV��DQG�OLYHUZRUWV�UHSUR�
GXFH�E\�RWKHU�IRUPV�RI�VH[XDO�UHSURGXFWLRQ��DQG�WKHQ�WUDQVIRUPV�WKHP�LQWR�D�IUXLW�RU�D�YHJHWDEOH�
DQG�WKHUHIRUH�DOORZV�WKH�SURGXFWLRQ�RI�JUDLQ�WKDW�ZLOO�OHDG�WR�WKH�UHSURGXFWLRQ�RI�WKH�SODQW��3ROOL�
QDWLRQ KDSSHQV�ZKHQ�SROOHQ� IURP� WKH�PDOH�RUJDQ� LV� WUDQVIHUUHG� WR� WKH� IHPDOH�RUJDQ�� ,Q�RWKHU�
ZRUGV��3ROOLQDWLRQ LV� WR�SODQWV�ZKDW� VH[XDO� LQWHUFRXUVH� LV� WR�DQLPDOV��1HHGOHVV� WR� LQVLVW�RQ�KRZ�
IXQGDPHQWDO�LW�LV�WR�QDWXUH·V�UHSURGXFWLYH�SURFHVV�DQG�WR�RXU�IRRG�VXSSO\� 
 
· 'LIIHUHQW�W\SHV�RI�SROOLQDWLRQ�� 
7KHUH�DUH�WZR�PDLQ�W\SHV�RI�SROOLQDWLRQ��VHOI�SROOLQDWLRQ�DQG�FURVV�SROOLQDWLRQ�� 
 

6HOI� SROOLQDWLRQ� FRPHV� LQ� �� IRUPV�� 7KH� ILUVW� LV� FDOOHG� DXWRJDP\� �VHH� )LJXUH� ��� DQG� WDNHV� SODFH�
DPRQJ�VRPH�KHUPDSKURGLWH� IORZHUV��ZKHQ� WKH�SROOHQ� IURP�RQH� IORZHU�SROOLQDWHV�DQG� IHUWLOL]HV�
WKH� VWLJPD�RI� WKH� VDPH� IORZHU�� $OWKRXJK� WKH� IORZHU� XVXDOO\� FDQ� EHQHILW� IURP�SROOLQDWLRQ� IURP�
RWKHU�IORZHUV�LW�GRHV�QRW�IXQGDPHQWDOO\�QHHG�WKH�LQWHUYHQWLRQ�RI�H[WHUQDO�IDFWRUV�OLNH�SROOLQDWRUV�
WR�UHSURGXFH�H�J��2UFKLGV��SHDV��VXQIORZHUV��DV�ZHOO�DV�VRPH�RWKHUV��7KH�VHFRQG�LV�FDOOHG�JHLWR�
QRJDP\�DQG�RFFXUV�ZKHQ�WKH�SROOHQ�IURP�RQH�IORZHU�SROOLQDWHV�RWKHU�IORZHUV�RI�WKH�VDPH�LQGL�
YLGXDO��H�J��FRUQ�RU�FXFXPEHUV�� �7KHVH� IORZHUV�XVXDOO\�QHHG�WKH� LQWHUYHQWLRQ�RI�H[WHUQDO� IDFWRUV�
OLNH�SROOLQDWRUV� 
 

&URVV� SROOLQDWLRQ� LV� DOVR� NQRZQ� DV� DOORJDP\�� 0RVW� IORZHULQJ� SODQWV� XVH� FURVV� 3ROOLQDWLRQ�� ,W�
LV ZKHQ�SROOHQ�JUDLQV�DUH�WUDQVIHUUHG�WR�D�IORZHU�IURP�D�GLIIHUHQW�SODQW��&URVV�SROOLQDWLRQ�IXQGD�
PHQWDOO\�QHHGV�WKH�LQWHUYHQWLRQ�RI�DQG�H[WHUQDO�HOHPHQW�OLNH�LQVHFWV�VXFK�DV�D�EHH��7KH�SROOLQDWRU�
HQWHUV�WKH�SODQW�WR�GULQN�QHFWDU�DQG�SLFNV�XS�SROOHQ�JUDLQV�ZKLOH�LW·V�WKHUH��:KHQ�WKH�SROOLQDWRU�
PRYHV� WR� WKH�QH[W� IORZHU�� WKHVH�JUDLQV� DUH� WUDQVIHUUHG� WR� WKH�SLVWLO� DQG� WKH� IORZHU� LV� IHUWLOL]HG��
:LQG�FDQ�VRPHWLPHV�DOVR�KHOS�FURVV�SROOLQDWH��6RPH�FURVV�SROOLQDWHG�SODQWV�DUH�DSSOHV��JUDSHV��
EHDQV��VWUDZEHUULHV��SXPSNLQV��PDSOH�WUHHV�HWF� 
 

· $GYDQWDJHV�RI�FURVV�SROOLQDWLRQ�DQG�VHOI�SROOLQDWLRQ� 
0DQ\� VHOI� SROOLQDWLQJ� SODQWV�� XVXDOO\� GHSHQGLQJ� RQ� WKH� H[LVWHQFH� RI� SROOLQDWRUV� WKDW�ZLOO� WUDYHO�
IURP�SODQW�WR�SODQW��KDYH�GHYHORSHG�VWUDWHJLHV�WKDW�IDYRU�SROOLQDWLRQ�IURP�RXWVLGH��%RWK�PHFKD�
QLVPV�SUHVHQW�DGYDQWDJHV�DQG�GLVDGYDQWDJHV 
$GYDQWDJHV�RI�FURVV�SROOLQDWLRQ 
&URVV�SROOLQDWLRQ�LV�DGYDQWDJHRXV�EHFDXVH�LW�DOORZV�IRU�GLYHUVLW\�LQ�WKH�VSHFLHV��WKH�LQWURGXFWLRQ�
RI�QHZ�FKDUDFWHUV��WKH�HOLPLQDWLRQ�RI�XQGHVLUDEOH�RQHV�DQG�KHOSV�LQFUHDVH�UHVLVWDQFH�WR�GLVHDVHV�
DV�WKH�JHQHWLF�LQIRUPDWLRQ�RI�GLIIHUHQW�SODQWV�DUH�FRPELQHG�� 
 
$GYDQWDJHV�RI�VHOI�SROOLQDWLRQ 
6HOI� SROOLQDWLQJ� SODQWV� QHHG� OHVV� HQHUJ\� WR� SURGXFH� DWWUDFWDQWV� IRU� SROOLQDWRUV� DQG� FDQ� VSUHDG�
EH\RQG�DUHDV�ZKHUH�VXLWDEOH�SROOLQDWRUV�FDQ�EH�IRXQG�VXFK�DV�KLJK�HOHYDWLRQV��$OVR�VHOI�SROOLQD�
WLRQ�KHOSV�PDLQWDLQ�WKH�SXULW\�RI�WKH�SODQW·V�UDFH� 
 
6KDUHG�E\�.DULP�+DNLP 
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��EDFN�WR�FRQWHQWV� 

)LJXUH����&XFXPEHU�XQLVH[XDO�IORZHU��PDOH��OHIW��
IHPDOH��ULJKW� 

)LJXUH����7\SHV�RI�SROOLQDWLRQ 

)LJXUH����$SSOH�KHUPDSKURGLWH�IORZHU 

)LJXUH����$XWRJDP\ 

http://horticulture.tekura.school.nz/
https://www.quora.com/What-is-the-name-for-the-fuzzy-part-on-the-bottom-of-an-apple
http://horticulture.tekura.school.nz/
http://biology.tutorvista.com/plant-kingdom/types-of-pollination.html#self-pollination%C2%AO


��EDFN�WR�FRQWHQWV� 
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��EDFN�WR�FRQWHQWV� 

�� 6$9(�3$3(5�–�'R�\RX�UHDOO\�QHHG�WR�SULQW�WKLV�QHZVOHWWHU"����������������������������������/�(�7�6��/HEDQRQ������3$*(���� 

����/�(�7�6���/2&$/�(1(5*<�75$',1*�6<67(0� 
����(19,5210(17$/�$1'�6867$,1$%/(�/,9,1*�1(:6/(77(5 

´)RUHVWV�� ODNHV�� DQG� ULY�
HUV�� FORXGV� DQG� ZLQGV��
VWDUV�DQG�IORZHUV��VWXSHQ�
GRXV� JODFLHUV� DQG� FU\VWDO�
VQRZIODNHV� -� HYHU\� IRUP�
RI� DQLPDWH� RU� LQDQLPDWH�
H[LVWHQFH�� OHDYHV� LWV� LP�
SUHVV� XSRQ� WKH� VRXO� RI�
PDQ�µ� 

/(7·6�6+$5(�285�1(:6 

)ROORZLQJ�WKH�VXFFHVV�RI�/HEDQRQ·V�ILUVW�$QQXDO� 6HHG� ([FKDQJH�ZKLFK�ZH�RUJDQL]HG�ODVW�\HDU��ZH�
ZHUH�FRQWDFWHG�E\�&DQWLQD� 6RFLDOH��D�QHZ�FRQFHSW�UHVWDXUDQW�LQ�$VKUDILHK��%HLUXW� DQG�DVNHG�WR�
KRVW�RXU�VHFRQG�HYHQW�DW�WKHLU�SUHPLVHV�WKLV�\HDU�RQ�$SULO�������� 
 

2QO\���GD\V�DIWHU�ZH�PHW�ZLWK�WKH�UHVWDXUDQW·V�HYHQW�PDQDJHU��ZH�ZHUH�FRQWDFWHG�E\�WKH�%HLUXW�
$UW� &HQWHU�ZKR�KDG�KRVWHG�RXU�HYHQW�WKH�SUHYLRXV�\HDU�DQG�ZHUH�HDJHU�WR�UHSHDW�WKH�H[SH�
ULHQFH��(YHQWXDOO\��ZH�KDG�WR�DSRORJL]H�DV�ZH�KDG�DOUHDG\�FRPPLWWHG�WR�&DQWLQD�6RFLDOH��$GGL�
WLRQDOO\�� LW� LV�SDUW�RI�RXU�VWUDWHJ\�WR�NHHS�WDUJHWLQJ�QHZ�YHQXHV�VR�ZH�FDQ�UHDFK�WKH�PD[LPXP�
QXPEHU�DQG�PRVW�GLYHUVH�W\SHV�RI�SHRSOH� 
 

(YLGHQWO\��ZRUG�KDG�JRWWHQ�DURXQG�WKDW�RXU�ILUVW�HYHQW�ZDV�D�KXJH�VXFFHVV�EHFDXVH�WKH�QXPEHU�
RI�DWWHQGHHV�PRUH� WKDQ� GRXEOHG� WKLV�\HDU�DQG�ZH�VWD\HG�RQ�IRU�RYHU� �� KRXUV� LQVWHDG�RI�WKH���
KRXUV�ZH�KDG�SODQQHG� 
 

:H�ZHUH�YHU\�OXFN\�WR�KDYH�PDQ\�RI�RXU�IULHQGV�SUHVHQW�ZLWK�XV�IRU�WKH�HYHQW��1RWDEO\��ZH�HQ�
MR\HG�WKH�YDOXHG�SDUWLFLSDWLRQ�RI�1DGLP�6DPHQ��FR-IRXQGHU�RI�WKH�6DPHQ� (FR� *DUGHQV��.KDOHG�
6OHHP�MRLQHG�XV�WR�VKDUH�VRPH�JHUPLQDWHG�ODXUHO�DQG�FHGDU�VHHGV�IURP�KLV�RZQ�QXUVHU\��5HP\�3HWLW�
ZDV� WKHUH� WR� WDON� DERXW�KLV� LQWHUHVWLQJ�ZRUN�JURZLQJ�PXVKURRPV��:H� LQYLWHG� WKH�)UHQFK�1*2�
*UDLQHV� HW� &LQHPD� WR�SDUWLFLSDWH�ZLWK�XV�DQG�VKRZFDVH�WKH�SURGXFWV�RI�WKHLU�QHZO\�HVWDE�
OLVKHG�VHHG� EDQN� LQ�7DDQD\HO��%HNDD��=HLQD�'DRX��RUJDQLF� IDUPHU�DQG� IRXQGHU�RI�´/H� 3RWDJHU�
%LRµ� IDUP� LQ�$PPLT��%HNDD� DOVR� VKRZHG� XS� DQG�ZDV� KDSS\� IRU� WKH� RSSRUWXQLW\� WR�PDNH�
FRQWDFW�ZLWK�*UDLQHV�HW�&LQHPD�DQG�RUGHU�VHHGV�IRU�KHU�IDUP� 
 
6KDUHG�E\�WKH�(GLWRULDO�7HDP 

 


