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��EDFN�WR�FRQWHQWV� 

/LHV�DQG�PLVGLUHFWLRQ��7KH�%LVUL�GDP�ZLOO�127�VROYH�WKH�SUREOHP�RI�%HLUXW·V�ZDWHU�VKRUWDJH��,W�ZLOO�
127�EH�DQ�HFRQRPLF�DQG�WRXULVWLF�ERRP�IRU�WKH�UHJLRQ� 
 
)RU�WKH�EHWWHU�SDUW�RI�D�\HDU��QRZ��WKLV�LV�WKH�SURSDJDQGD�WKDW�WKH�PDLQVWUHDP�PHGLD�DQG�SROLWL�
FLDQV�EHKLQG�WKH�SURMHFW�KDYH�EHHQ�IHHGLQJ�XV��7KHVH�FODLPV�IDOO�XQGHU�WKH�XPEUHOOD�RI�´OLHV-WR-
WKH-SHRSOHµ�ZH�KDYH�JURZQ�XVHG�WR�HYHU\�WLPH�ZH�DUH�IDFHG�ZLWK�D�FRQWURYHUVLDO�JRYHUQPHQWDO�
GHFLVLRQ�RI�HSLF�SURSRUWLRQV��7KLQN�RI�WKH�´JDUEDJH�LQFLQHUDWRU�ILOHVµ�RU�WKH�P\ULDG�RI�SRRU�XUEDQ�
SODQQLQJ�DQG�LQIUDVWUXFWXUH�´VFDQGDOV�µ 
 
7KH�WUXWK�LV�WKDW�WKH�%LVUL�GDP�ZLOO�EH�DQ�HFRQRPLF��VRFLDO��FXOWXUDO��DQG�HQYLURQPHQWDO�GLVDVWHU��
QRW�MXVW�IRU�WKH�UHJLRQ��EXW�IRU�WKH�FRXQWU\�DV�D�ZKROH� 
 
$V�ZH�ZULWH�WKLV�VWRU\��D�GHPRQVWUDWLRQ�LV�SODQQHG�IRU�0RQGD\��0DUFK���������DW�WKH�%HLUXW�KHDG�
TXDUWHUV�RI�WKH�:RUOG�%DQN�UHVSRQVLEOH�IRU�IXQGLQJ�WKH�GDP��1RZ��PRUH�WKDQ�HYHU��LW�LV�FUXFLDO�WR�
FODULI\�WKH�LVVXH�LQ�RUGHU�WR�LQWHQVLI\�RSSRVLWLRQ�WR�LW�� 
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/DVW�2FWREHU��ZH�KDG�WKH�FKDQFH�WR�WDNH�SDUW�LQ�D�KLNH�RUJDQL]HG�E\�WKH�1DWLRQDO�&DPSDLJQ�WR�
3URWHFW� WKH�%LVUL� 9DOOH\� -� /HEDQRQ�DQG� WKH�/HEDQRQ� (FR�0RYHPHQW� WR� GLVFRYHU� WKH� %LVUL�
YDOOH\�XS�FORVH�DQG�SHUVRQDO� 
 
7KH�%LVUL�YDOOH\��फ྘཭࣋�ऒଌ࣯��FRPSULVHV���PLOOLRQ�P��EHWZHHQ�WKH�&KRXI�DQG�-H]]LQH�FD]DV�LQ�ZKDW�
LV�FRQVLGHUHG�D�QDWXUDO�SURWHFWHG�DUHD��EDVHG�RQ�$UWLFOH������������7KH�%LVUL�5LYHU�JRHV�WKURXJK�
WKH�YDOOH\�EHIRUH�UHMRLQLQJ�WKH�$ZZDOL�5LYHU� 
 
)URP�WKH�0D]UDDW�$O-&KRXI�YLOODJH��ZH�FOLPEHG�GRZQ�DQ�LPSUHVVLYH�5RPDQ�VWDLUFDVH�FDUYHG�
LQWR�WKH�YDOOH\·V�URFN\�FOLIIV��:H�WKHQ�ZDONHG�WKURXJK�D�FKDQJLQJ�VFHQHU\�RI�ULYHUEDQNV��PDUVKHV��
SLQH�IRUHVWV��DQG�DJULFXOWXUDO�SORWV��ZLWK�VRPH�VWRSV�DW�PHPRUDEOH�KLVWRULFDO�ODQGPDUNV� 
 
$FFRUGLQJ�WR�DUFKHRORJLFDO�VXUYH\V�FRQGXFWHG�EHWZHHQ������DQG������� WKH�DUHD�FRQWDLQV�RYHU�
���� VLWHV� RI� DUFKHRORJLFDO� LQWHUHVW�� LQFOXGLQJ� 5RPDQ� UXLQV�� WKH� UXLQV� RI� D� WHPSOH� WR� WKH�
3KRHQLFLDQ�JRG�(VKPXQ��WKH�1LKD�DQG�$ERX�$O-+DVVDQ�IRUWV��WKH�KLVWRULF�0DU�0RXVVD�FKXUFK��
6DLQW�6RShLD·V�PRQDVWHU\��DQG�PDQ\�PRUH��5HFHQW�UHVHDUFK�KDV�DOVR�VKRZQ�WKDW�-HVXV�PD\�
KDYH�SDVVHG�WKURXJK�WKH�DUHD�RQ�KLV�ZD\�IURP�6DLGD�WR�WKH�%HNDD� 
 
7KH�%LVUL�YDOOH\�LV�WKH�RQO\�DJULFXOWXUDO�SODLQ�LQ�WKH�UHJLRQ�RI�0RXQW�/HEDQRQ��,Q�DGGLWLRQ�WR�SLQH�
DQG�RDN�IRUHVWV��PDQ\�RI�ZKLFK�FRQWDLQ�FHQWHQQLDO�WUHHV��DV�ZHOO�DV�RUFKDUGV�RI�OHPRQ�DQG�RWKHU�
VHDVRQDO�FURSV��VWUDZEHUULHV��URVHV��HWF����7KHVH�DJULFXOWXUDO�SURMHFWV�DUH�RIWHQ�WKH�RQO\�VRXUFH�RI�
LQFRPH�IRU�WKHLU�RZQHUV� 
 
&RQWLQXHG�RQ�3DJH�� 

https://www.facebook.com/BisriValley/
https://www.facebook.com/BisriValley/
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��EDFN�WR�FRQWHQWV� 

&RQWLQXHG�IURP�3DJH�� 
 
(FRORJLFDOO\�� WKH� WUHHV�RI� WKH�%LVUL�YDOOH\�DEVRUE����PLOOLRQ�NJ�RI�FDUERQ�GLR[LGH�DQQXDOO\��%\�
FRPSDULVRQ��DOO�WKH�WUHHV�SODQWHG�LQ�WKH�SDVW����\HDUV�KDYH�DQ�DEVRUSWLRQ�FDSDFLW\�RI�RQO\���PLOOLRQ�
NJ��7KH�%LVUL�YDOOH\�LV�DOVR�WKH�FRXQWU\·V�VHFRQG�ODUJHVW�UHVW�VWRS�IRU�PLJUDWRU\�ELUGV� 
 
:+$7�,6�7+(�%,65,�'$0"-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-� 
7KH�%LVUL�GDP�LV�D�SURMHFW�IXQGHG�E\�WKH�:RUOG�%DQN�DW�D�FRVW�RI������PLOOLRQ���,Q�FDVH�\RX�QHHG�
IXUWKHU� FODULILFDWLRQ�� WKLV� PHDQV� /HEDQRQ� ZLOO� RZH� WKH� :RUOG� %DQN� ����� PLOOLRQ� �RQ� WRS� RI� LWV�
������ELOOLRQ�QDWLRQDO�GHEW�� 
 
7KH�SURMHFW·V�DUHD�FRYHUV�DOPRVW�WKH�HQWLUH�%LVUL�YDOOH\������PLOOLRQ�P����7KLV�PHDQV�QR�PRUH�DU�
FKHRORJLFDO�VLWHV��QR�PRUH�DJULFXOWXUDO�ODQG��QR�PRUH�WUHHV��QR�PRUH�ELUGV� 
 
7KH�SURFHVV�RI�H[SURSULDWLQJ�ODQGRZQHUV�LQ�%LVUL�LV�FXUUHQWO\�XQGHUZD\��$FFHVV�WR�WKH�VLWH�IURP�WKH�
YLOODJH�RI�%LVUL��WKH�´HDV\µ�DFFHVV��KDV�EHFRPH�UHVWULFWHG�WR�NHHS�´GDQJHURXV�DFWLYLVWVµ�RXW�� 
 
)RU�SHRSOH�VXIIHULQJ�IURP�D�ZDWHU�VKRUWDJH�DQG�OLYLQJ�IDU�IURP�WKH�YDOOH\��WKLV�FRXOG�DOPRVW�VHHP�
OLNH�DQ�DFFHSWDEOH�FRPSURPLVH� 
 
6R�ZLOO�WKHVH�VDFULILFHV�VROYH�DQ\WKLQJ"�1R� 
 
7+(�)$&76�$%287�%(,587·6�:$7(5�6+257$*(�$1'�7+(�%,65,�'$0-�-�-�-�-�-� 
 
���%HLUXW·V�ZDWHU�VKRUWDJH�LV�DQ�LVVXH�RI�FRUUXSWLRQ�DQG�PLVPDQDJHPHQW 
$������VWXG\�E\�WKH�81'3�VKRZHG�WKDW�/HEDQRQ�GRHV�QRW�VXIIHU�IURP�D�ZDWHU�VKRUWDJH��FRQWUDU\�
WR�JRYHUQPHQW�FODLPV��$GGLWLRQDOO\��WKH�FRXQWU\·V�SULPDU\�VRXUFH�RI�ZDWHU�LV�JURXQGZDWHU��WKDQNV�
WR�WKH�SUHGRPLQDQWO\�NDUVWLF��OLPHVWRQH��QDWXUH�RI�WKH�HDUWK��,Q�IDFW��WKH�JURXQGZDWHU�VXSSO\�H[�
FHHGV�DQQXDO�SUHFLSLWDWLRQV�E\����� 
 
7KH�VKRUWDJH�LV�GXH�WR�VHYHUDO�IDFWRUV��)LUVW��VHYHUDO�XQOLFHQVHG�ZHOOV�DUH�FXUUHQWO\�LQ�RSHUDWLRQ��7KH�
LPSURSHU�XVDJH�RI�WKHVH�ZHOOV�KDV�GUDLQHG�JURXQGZDWHU�VRXUFHV�LQ�VRPH�FRDVWDO�DUHDV��OHDGLQJ�WR�
VDOWZDWHU�VHHSLQJ�LQ�WR�UHSODFH�LW��6HFRQG��WKH�QDWLRQDO�JULG�LV�LQ�GHVSHUDWH�QHHG�RI�PDLQWHQDQFH��$�
�����*HUPDQ�VXUYH\�VKRZHG�WKDW�����RI�WKH�ZDWHU�IURP�WKH�*HLWD�VSULQJ��VXSSO\LQJ�*UHDWHU�
%HLUXW��LV�ZDVWHG�GXH�WR�SRRU�FRQGLWLRQV�RI�WKH�ZDWHU�JULG��7KLUG��FRUUXSW�SUDFWLFHV�KDYH�OHG�
WR�OLFHQVLQJ�PDQ\�ZDWHU�VRXUFHV�WR�SULYDWH�FRPSDQLHV� 
 
5DWKHU� WKDQ�DGGUHVV� WKHVH� LVVXHV�� WKH�JRYHUQPHQW� LV� UHVRUWLQJ� LQVWHDG� WR� D� ´GDP�VWUDWHJ\µ� WKDW�
PRVW�GHYHORSHG�FRXQWULHV�KDYH�ORQJ�DEDQGRQHG� 
 
���%HLUXW�ZLOO�JHW�ZDWHU�XQILW�IRU�FRQVXPSWLRQ 
:KDW�PDQ\�UHVLGHQWV�RI�%HLUXW�GR�QRW�NQRZ�LV�WKDW�WKH�%LVUL�GDP�DORQH�ZLOO�QRW�VXSSO\�%HLUXW�ZLWK�
ZDWHU��7KLV�LV�SDUW�RI�D�ODUJHU�WR�SODQ�WR�JHW�ZDWHU�IURP�WKH�H[LVWLQJ�4DUDRXQ�GDP�DQG�FRPELQH�LW�
ZLWK�WKH�%LVUL�ZDWHU�LQ�WKH�-RXQ�UHVHUYRLU�EHIRUH�LW�JHWV�WR�%HLUXW��IRU�D�FRPELQHG�FRVW�LQ�H[FHVV�RI�
�����ELOOLRQ���$Q\RQH�IDPLOLDU�ZLWK�WKH�LVVXHV�RI�WKH�4DUDRXQ�GDP�ZLOO�NQRZ�WKDW�LWV�ZDWHU�LV�
VR�KHDYLO\�FRQWDPLQDWHG�WKDW�LW�LV�XQILW�IRU�FRQVXPSWLRQ�HYHQ�DIWHU�WUHDWPHQW� 
 
���7KH�HQYLURQPHQWDO�FRVWV�DUH�KXJH 
7KH�GHVWUXFWLRQ�RI���PLOOLRQ�P��LV�LQ�GLUHFW�FRQWUDGLFWLRQ�ZLWK�WKH�1DWLRQDO /DQG 8VH�0DVWHU 3ODQ�
RI������WKDW�GHFODUHG�WKH�%LVUL�YDOOH\�D�SURWHFWHG�QDWXUDO�DUHD��/RVLQJ�%LVUL·V�KLJK�FDSDFLW\�WR�DE�
VRUE�FDUERQ�GLR[LGH�ZLOO�KDYH�VHULRXV�UHSHUFXVVLRQV�RQ�WKH�TXDOLW\�RI�WKH�DLU�ZH�EUHDWKH�LQ�/HED�
QRQ��7KH�ORVV�RI�KDELWDW��WUHHV��PDUVKHV��ZLOO�DOVR�DIIHFW�PDQ\�ZLOGOLIH�VSHFLHV��ELJ�DQG�VPDOO��IURP�
WKH�GLIIHUHQW�PLJUDWRU\�ELUGV�GRZQ�WR�WKH�WLQLHVW�RUJDQLVPV�OLNH�WKH�DTXDWLF�EHHWOH�+\GUDHQD�VLGRQ�
WKDW�LV�HQGHPLF�WR�WKH�UHJLRQ� 
 
���(DUWKTXDNHV��D�FOHDU�DQG�SUHVHQW�GDQJHU 
7KH�%LVUL�YDOOH\�IDOOV�DORQJ�DQ�LPSRUWDQW�IDXOW�OLQH�-�LQ�IDFW��LW�LV�IURP�WKHUH�WKDW�/HEDQRQ·V�GHYDVWDW�
LQJ������HDUWKTXDNH�RULJLQDWHG��:DWHU�SUHVVXUH�IURP�D�GDP�FRXOG�H[DFHUEDWH�WHQVLRQ�DORQJ�
WKDW� IDXOW� OLQH�DQG� LWV�HIIHFWV� FRXOG�EH� IHOW�DOO� WKH�ZD\� WR�7ULSROL� LQ�1RUWK�/HEDQRQ�� ,Q������� WKH�
1DWLRQDO &RXQFLO IRU 6FLHQWLILF 5HVHDUFK� �&156�� H[SOLFLWO\� ZDUQHG� DJDLQVW� EXLOGLQJ� D� GDP� LQ� WKH�
UHJLRQ�IRU�WKRVH�YHU\�UHDVRQV� 
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$�PRUH�VXVWDLQDEOH�DOWHUQDWLYH�ZRXOG�EH�WR�SURSHUO\�H[SORLW�WKH�*HLWD�ZDWHU�VRXUFH��7KH�*HUPDQ�
)HGHUDO� ,QVWLWXWH IRU� *HRVFLHQFHV� DQG 1DWXUDO 5HVRXUFHV� KDV� DVFHUWDLQHG� WKDW� WKH� *HLWD�
VRXUFH�FRXOG�VXSSO\�WKH�HQWLUH�*UHDWHU�%HLUXW�DUHD�ZLWK�KLJK�TXDOLW\�ZDWHU��D�PXFK�EHWWHU�DOWHUQD�
WLYH�WKDQ�WKH�SROOXWHG�4DUDRXQ�ZDWHU�� 
 
$V�WKH�FOLPDWH�JURZV�ZDUPHU��WKH�NH\�WR�DQ�DGHTXDWH�ZDWHU�VXSSO\�ZLOO�EH�WR�ZRUN�RQ�FRQVHUYLQJ�
JURXQGZDWHU�-�QRW�VWRULQJ�ZDWHU�RQ�WKH�VXUIDFH�EHKLQG�GDPV�ZKHUH�LW�FDQ�HYDSRUDWH��$FFRUGLQJO\��
ZH�VKRXOG�ZRUNLQJ�RQ�PDSSLQJ�DOO�H[LVWLQJ�DUWHVLDQ�ZHOOV�DQG�SURWHFWLQJ�WKHP� 
 
$W�WKH�VDPH��WLPH��LW�LV�YLWDO�WR�FOHDQ�KRXVH��UHSDLU�WKH�H[LVWLQJ�ZDWHU�VXSSO\�JULG�WR�SUHYHQW�ORVVHV��
LQVWDOO�ZDWHU�PHWHUV��DQG�SURSHUO\�PDQDJH�ZDVWHZDWHU�WR�DYRLG�FRQWDPLQDWLRQ� 
 
5HSRUWHG�E\�WKH�(GLWRULDO�7HDP 

)($785(�6725< 

+\GUDHQD�VLGRQ�SKRWR�E\�+DUDOG�
6FKLOOKDPPHU 

https://www.zobodat.at/pdf/KOR_76_2006_0097-0134.pdf
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��EDFN�WR�FRQWHQWV� 

$QRWKHU�:HGQHVGD\� DIWHUQRRQ�� �����S�P��0LJXHO�XQORDGV� WKH� SURGXFH�ER[HV� IURP� WKH� YDQ�DQG�
VWDFNV�WKHP�XS�LQ�WKH�7XVN�EDNHU\�LQ�0DU�0LNKDHO��*KDVVDQ�ZKR�LV�DOUHDG\�WKHUH�KHOSV�KLP�VRUW�WKH�
IUXLWV��YHJHWDEOHV��DQG�SUHVHUYHV�RQ�WKH�WDEOH��$W������S�P���WKH�ILUVW�FXVWRPHUV�VWDUW�FRPLQJ�LQ�WR�
SLFN�XS�VHDVRQDO�SURGXFH�EDVNHWV��EDQDQDV��FLWUXV�IUXLWV��GDLU\�SURGXFWV��HWF���HYHU\RQH�FROOHFWV�WKH�
RUGHUV�WKH\�SODFHG�RQOLQH�HDUOLHU�LQ�WKH�ZHHN�DQG�HQMR\V�D�IUHVK�DSSOH�MXLFH� 
 
<RX�FRXOG�FDOO�´0HHW�WKH�3URGXFHUVµ�D�WUXH�FROODERUDWLYH�SURMHFW��:H·YH�FRPH�WRJHWKHU�DV�VPDOO�
SURGXFHUV�ZKR�VKDUH�WKH�VDPH�YDOXHV�DQG�XQLWHG�RXU�HIIRUWV�WR�JURZ�VWURQJHU��7KHUH·V�5DHG��0L�
JXHO��DQG�P\VHOI�IURP�/HV�5DFLQHV�GX�&LHO��ZH�SURYLGH�YHJHWDEOHV��IUXLWV��DQG�SUHVHUYHV���=DG�(O�.KHLU�
�JRDW�DQG�FRZ�GDLU\�SURGXFWV���*KDVVDQ�$O�6DOPDQ��EDQDQDV�DQG�FLWUXV���-HDQ-3LHUUH�DQG�<DVPLQD�
IURP�%DVVDWLQ�%DDQRXE��DYRFDGRV��ROLYHV��SUHVHUYHV���DQG�%X]XUXQD�-X]XUXQD��VHHGV��JUHHQV��SUH�
VHUYHV�� 
 
:KDW�XQLWHV�XV�LV�WKH�IDFW�WKDW�ZH�HDFK�JHW�RXU�PDLQ�LQFRPH�IURP�D�VXVWDLQDEOH�SURMHFW�OLQNHG�WR�
JURZLQJ�IRRG��:H�DOO�PHW�EHIRUH�DW�GLIIHUHQW�IDUPHUV·�PDUNHWV�RU�WKURXJK�FRPPRQ�IULHQGV� 
 
2XU�DLP� LV� WR�SURPRWH�D� ORFDO�HFRQRP\� WKDW�UHVSHFWV�WKH�HQYLURQPHQW�DQG�JLYHV�SURGXFHUV� WKH�
SRVVLELOLW\�RI� VHOOLQJ� WKHLU� SURGXFH�GLUHFWO\� WR� FRQVXPHUV� �L�H��ZLWKRXW� WKH� DGGHG� FRVW�RI� KDYLQJ�
PLGGOH�SHUVRQV��DQG�FUHDWH�D�VSDFH�ZKHUH�DOO�WKHVH�VWDNHKROGHUV�FDQ�PHHW� 
 
7KH�PHFKDQLFV�DUH�TXLWH�HDV\�� SHRSOH�RUGHU� WKHLU�SURGXFH�RQOLQH�D� IHZ�GD\V�DKHDG�RI� WLPH� �E\�
6XQGD\�DW�WKH�ODWHVW�IRU�GDLU\�SURGXFWV��DQG�7XHVGD\�IRU�IUXLWV�DQG�YHJHWDEOHV���7KHQ��RQ�:HGQHV�
GD\��WKH\�FROOHFW�WKHLU�RUGHUV�DW�WKH�7XVN�EDNHU\�ZKHUH�WKH\�FDQ�DOVR�EX\�WKHLU�EUHDG�RU�FDNH� 
 
7KLV�V\VWHP�LV�PRUH�ODERU-HIIHFWLYH�IRU�SURGXFHUV��DV�WKH\�RQO\�KDUYHVW�WKH�QHFHVVDU\�TXDQWLWLHV��VR�
WKH\�DYRLG�DQ\�ORVVHV��� 
 
$GGLWLRQDOO\�� WKH� VHDVRQDO�SURGXFH�EDVNHW� V\VWHP� OLIWV� VRPH�RI� WKH�SUHVVXUH�RII�SURGXFHUV�� DV� LW�
DOORZV�WKHP�WR�DGDSW�WKH�FRQWHQWV�RI�WKH�EDVNHW�WR�WKH�DYDLODEOH�SURGXFH��)RU�LQVWDQFH��LI�VRPH�RI�
WKH� KDUYHVW� ZDV� GHVWUR\HG� E\� KDLO�� IURVW�� RU� ZLOG� ERDUV�� WKHUH� ZRXOG� VWLOO� EH� WKH� SRVVLELOLW\� WR�
FKDQJH�WKH�EDVNHW·V�FRQWHQWV��GLIIHUHQW�SURGXFWV�IRU�DQ�HTXDO�YDOXH��VR�WKH�UHYHQXH�VWUHDP�LV�QRW�
LQWHUUXSWHG� 
 
7KLV� V\VWHP� H[LVWV� LQ� PDQ\� (XURSHDQ� FRXQWULHV�� QRWDEO\� LQ� )UDQFH� ZKHUH� LW� KDV� EHHQ� JURZLQJ�
VWURQJ�IRU�RYHU����\HDUV��7KHUH��WKH�V\VWHP�LV�HYHQ�PRUH�DGYDQFHG�DQG�FRQVXPHUV�DJUHH�WR�SD\�
SURGXFHUV�IRU�DQ�HQWLUH�VHDVRQ·V�KDUYHVW�LQ�DGYDQFH�DQG�LQ�PRQWKO\�SD\PHQWV��$FFRUGLQJO\��SUR�
GXFHUV�FDQ�DGDSW�WKHLU�KDUYHVWV�DQG�FXW�WKHLU�ORVVHV��,I��IRU�VRPH�UHDVRQ��SURGXFHUV�IDFH�D�VKRUWDJH�
GXULQJ�VRPH�PRQWKV�RI�WKH�\HDU��WKH�EDVNHWV� LQ�WKDW�SHULRG�ZLOO�EH� OHVV�JDUQLVKHG��EXW�WKH\�ZLOO�
PDNH�LW�XS�WR�FXVWRPHUV�WKH�QH[W�VHDVRQ� 
 
%\� VKRZLQJ� VROLGDULW\� ZLWK� SURGXFHUV�� FRQVXPHUV� EHFRPH�PRUH� UHVSRQVLEOH� DFWRUV� IRU� FKDQJH��
6KRZLQJ�WKHLU�SUHIHUHQFH�IRU�ORFDO�SURGXFHUV�DQG�D�UHVSHFW�IRU�WKH�HQYLURQPHQW�DQG�JURZLQJ�VHD�
VRQV�HQFRXUDJHV�VPDOO�SURGXFHUV�WR�IORXULVK��7KH\�DOVR�JHW�WR�FRQQHFW�ZLWK�WKH�´IDUPµ�VLGH�RI�WKH�
´IDUP-WR-IRUNµ�IRRG�FKDLQ��DQG�GR�VR�DW�DQ�DIIRUGDEOH�FRVW� 
 
7R�NQRZ�PRUH�DERXW�WKH�0HHW�WKH�3URGXFHUV�LQLWLDWLYH��GRQ·W�KHVLWDWH�WR�FRQWDFW�PH�DW� 
LQIR#OHVUDFLQHVGXFLHO�RUJ 
 
6KDUHG�E\�-RDQQD�3DUNHU��/HV�5DFLQHV�GX�&LHO� 
 
 
 

/(7·6�)2&86 

3KRWR�FUHGLWV��)DGL�0DQVRXU 
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��EDFN�WR�FRQWHQWV� 

$IWHU���\HDUV�RI�EHLQJ�SUHVLGHQW�DQG�GLUHFWRU�RI�62,/6�3HUPDFXOWXUH�$VVRFLDWLRQ�/HEDQRQ��,�GHFLG�
HG�WR�WDNH�D�VHPL-VDEEDWLFDO�SHULRG�LQ�)HEUXDU\������WR�ILQDOO\�KDYH�WKH�WLPH�WR�ILQLVK�P\�RQOLQH�
3HUPDFXOWXUH�'HVLJQ�&RXUVH��3'&�� 
 
(YHQ� WKRXJK� ,� KDG�RUJDQL]HG� �� 3'&V� LQ� /HEDQRQ�� ,� VWLOO� KDGQ
W� RIILFLDOO\� ILQLVKHG�PLQH��$QRWKHU�
UHDVRQ� IRU� WKLV� GHOD\�ZDV� WKDW� ,�ZDV� NHHQ� RQ� GRLQJ� D� SURSHU� DQG� FRPSUHKHQVLYH� GHVLJQ� WKDW� ,�
ZRXOG�WDNH�WLPH�WR�LPSOHPHQW��DQG�QRW�MXVW�D�TXLFN�JURXS�H[HUFLVH�OLNH�3'&�VWXGHQWV�GR�RQ�D�WZR-
ZHHN�FRXUVH�� 
 
7KH�VLWH�,�FKRVH�WR�GHVLJQ�LQFOXGHV�WKH�JDUGHQ�DQG�KRXVH�ZKHUH�P\�KXVEDQG�DQG�,�OLYH�LQWHUPLW�
WHQWO\��DORQJ�ZLWK� WKH�DGMDFHQW� VLWH�RI� WKH� IXWXUH�$),5�%HHNHHSLQJ�DQG�1DWXUH�'LVFRYHU\�&HQWHU�
IXWXUH�FHQWHU�DQG�WKH�JDUGHQ�LQ�IURQW�RI�LW��RZQHG�E\�P\�EURWKHU���7KH�DUHD�LV�ORFDWHG�LQ�WKH�YLO�
ODJH�RI�6DLGRXQ��-H]]LQH�FD]D��DW�����P�RI�DOWLWXGH� 
 
,�VWDUWHG�ORRNLQJ�DW�P\�EDVH�PDS��ZKLFK�,�KDG�GUDZQ�VRPH�WLPH�HDUOLHU��DQG�,�GLVFRYHUHG�VR�PDQ\�
PLVWDNHV�WKDW�,�KDG�WR�GUDZ�LW�DOO�RYHU�DJDLQ��,�WKHQ�EHJDQ�VXUYH\LQJ�WKH�VLWH�DQG�WKH�IDFWRUV�DIIHFW�
LQJ�LW��VXQ��ZLQG��ZDWHU��VRLO��SODQWV��DQLPDOV��HWF����+HUH��WKH�KXQGUHGV�RI�SLFWXUHV�DQG�QRWHV�,�KDG�
EHHQ�WDNLQJ�RYHU�WKH�SDVW���\HDUV�FDPH�LQ�YHU\�KDQG\�� 
 
7KH�PRVW�FKDOOHQJLQJ�IDFWRU�ZDV�WKH�ZLQG��2XU�KRXVH�OLHV�RQ�WRS�RI�D�KLOO��VXUURXQGHG�E\�YDOOH\V�
IURP�WKH�6RXWKZHVWHUQ�DQG�6RXWKHDVWHUQ�VLGHV��VR�ZLQGV�IURP�WKHVH�GLUHFWLRQV�DFFHOHUDWH�FRPLQJ�
XS�WKH�KLOOV�WKHQ�IXQQHO�EHWZHHQ�WKH�KRXVH�DQG�WUHHV��6RPH�GD\V��WKH�ZLQG�VHHPHG�WR�FRPH�IURP�
DOO�GLUHFWLRQV��ZKLFK�ZDV�YHU\�FRQIXVLQJ���,�VWDUWHG�JRLQJ�RXW�RQ�ZLQG\�GD\V�KROGLQJ�D�VFDUI��VWDQG�
LQJ�LQ�GLIIHUHQW�VSRWV��DQG�UHFRUGLQJ�LQ�ZKLFK�GLUHFWLRQ�WKH�VFDUI�ZDV�PRYLQJ��WKHQ�,
G�ORRN�DW�P\�
SKRQH�ZHDWKHU�DSS�WR�NQRZ�ZKHUH�WKH�ZLQG�ZDV�´RIILFLDOO\µ�EORZLQJ�IURP��7KLV��LQ�DGGLWLRQ�WR�P\�
IDPLO\
V�PHPRULHV�DERXW�WKH�GDPDJLQJ�HDVWHUQ�ZLQG�WKDW�XVHG�WR�DIIHFW�WKHLU�WREDFFR�VHHGOLQJV�LQ�
HDUO\�6SULQJ��JDYH�PH�D�FOHDU�LGHD�DERXW�ZLQG�PRYHPHQW�RQ�WKH�VLWH�DQG�WKH�ORFDWLRQ�RI�VKHOWHUHG�
VSRWV�� 
 
,Q�DGGLWLRQ�WR�GU\LQJ�XS�WKH�VRLO��WKH�ZLQG�QHJDWLYHO\�DIIHFWV�WUHH�SROOLQDWLRQ�EHFDXVH�LW�OLPLWV�WKH�
DFWLYLW\�RI�EHHV��VR�ZLQG�SURWHFWLRQ�KDG�WR�EH�D�PDMRU�IRFXV�RI�WKH�GHVLJQ� 
 
$IWHU�VXUYH\LQJ�WKH�ODQG��,�VWDUWHG�LQWHUYLHZLQJ�WKH�SHRSOH�ZKR�ZLOO�XVH�WKH�VLWH�LQ�RQH�ZD\�RU�DQ�
RWKHU�� EHJLQQLQJ�ZLWK�P\VHOI��:ULWLQJ�GRZQ�TXHVWLRQV� DQG�DQVZHULQJ� WKHP�RQ�SDSHU�PDGH�P\�
LGHDV�PRUH�FOHDU�� ,� WKHQ� LQWHUYLHZHG�P\�KXVEDQG�DQG�EURWKHU��PDLQO\�DERXW�ZKDW� WKH\·G� OLNH� WR�
KDYH�DQG�ZKDW�UHVRXUFHV�WKH\
G�OLNH�WR�LQYHVW��:KLOH�P\�KXVEDQG�LV�TXLFN�WR�DGPLW�KLV�XQGHUVWDQG�
LQJ�LV�QRZKHUH�QHDU�DV�H[KDXVWLYH�DV�PLQH��KH�VXPV�XS�RXU�YLVLRQ�RI�WKH�VSDFH�YHU\�DSWO\���$�VLP�
SOH��DHVWKHWLF��PXOWLIXQFWLRQDO�VSDFH�WKDW�LV�LQ�KDUPRQ\�ZLWK�ZLOGOLIH�DQG�SURGXFHV�VRPH�IRRG�� 
 
$V�IRU�P\�PRP�DQG���RWKHU�VLEOLQJV�ZKR�JUHZ�XS�LQ�WKDW�KRXVH�ZLWK�PH�EXW�QRZ�OLYH�LQ�%HLUXW��,�
RQO\�DVNHG�WKHP�ZKDW�IUXLWV�WKH\�OLNHG�WR�HDW�DQG�PDGH�D�OLVW�RI�WKH�PRVW�SRSXODU�� 
 
,�WKHQ�VWDUWHG�DQDO\]LQJ�DOO�WKH�LQIR�,�KDG�JDWKHUHG��EHJLQQLQJ�E\�GHILQLQJ�WKH�NH\�IXQFWLRQV�QHHG�
HG�RQ�WKH�VLWH��VXFK�DV�IRRG�SURGXFWLRQ��DQG�WKH�VXSSRUWLQJ�IXQFWLRQV��VXFK�DV�VRLO�LPSURYHPHQW���
$QG�IRU�HDFK�IXQFWLRQ�,�GUDIWHG�D� OLVW�RI�SRWHQWLDO�V\VWHPV��H�J��QXUVHU\��DQG�HOHPHQWV��H�J��SRWV��
VHHGOLQJV��SRWWLQJ�VRLO��HWF���QHHGHG�WR�DFFRPSOLVK�LW��,�WULHG�WR�FKRRVH�V\VWHPV�DQG�HOHPHQWV�WKDW�
DUH�VLPSOH�DQG�UHVXOW�LQ�WKH�ELJJHVW�HIIHFW�IRU�WKH�VPDOOHVW�FKDQJH��,
OO�JLYH�WZR�H[DPSOHV�� 
 
-�IRU�JUH\ZDWHU�WUHDWPHQW��,�GHFLGHG�WR�KDYH�WKH�ZDWHU�IORZ�E\�JUDYLW\�GLUHFWO\�LQWR�PXOFK�EDVLQV�RI�
WUHHV�DQG�EH�ILOWHUHG�E\�WKH�PLFUR-RUJDQLVPV�LQ�WKH�PXOFK�� 
 
-�LQ�RUGHU�WR�LQFUHDVH�KHDW�FROOHFWLRQ�IURP�WKH�ZLQWHU�VXQ��,�FKRVH�WR�HQODUJH�DQ�H[LVWLQJ�ZLQGRZ�LQ�
RQH�RI�WKH�VRXWK�IDFLQJ�OLYLQJ�URRPV��DQG�DGG�WR�LW�GRXEOH�JOD]LQJ��ZKLOH�KDYLQJ�D�UHWUDFWDEOH�DZQ�
LQJ�LQ�RUGHU�WR�EORFN�WKH�VXPPHU�VXQ�� 
 
$W�WKLV�VWDJH��D�PDMRU�SRLQW�WR�ORRN�DW�LV�FRQQHFWHGQHVV��KRZ�FDQ�WKH�GLIIHUHQW�SRWHQWLDO�HOHPHQWV�
EH�UHODWHG�LQ�RUGHU�WR�FUHDWH�EHQHILFLDO�UHODWLRQVKLSV�LQ�WKH�V\VWHP" 
 
,�VHQW�WKH�ILUVW�GHVLJQ�FRQFHSW�WR�P\�WXWRU�&DUROLQH�DQG�KHU�PDMRU�IHHGEDFN�ZDV�WKDW�WKH�VXJJHVW�
HG�ZLQGEUHDN�GLGQ
W�VHHP�WR�SURWHFW�WKH�VLWH�HQRXJK��6R�,�VSHQW�WKH�QH[W�IHZ�ZHHNV�UH-GHVLJQLQJ�
D� ZLQGEUHDN� KHGJH� WKDW� GRHVQ
W� EORFN� WKH� EHDXWLIXO� VHD� YLHZ�� GRHVQ
W� FRPSHWH� D� ORW� ZLWK� IUXLW�
WUHHV��DQG�GRHVQ
W�GDPDJH�WKH�VHSWLF�WDQN��EXW�FDQ�VWLOO�SURYLGH�JRRG�SURWHFWLRQ��$QG�,�FDPH�XS�
ZLWK�D�GHVLJQ�WKDW�LQFOXGHG�D�PL[WXUH�RI�PHGLXP�DQG�VKRUW�WUHHV��VKUXEV�RU�FOLPEHUV��PRVWO\�QD�
WLYH��WKDW�DOVR�SURGXFH�IRRG�RU�DWWUDFW�ZLOGOLIH��VXFK�DV��ZLOG�SLVWDFKLR��SRPHJUDQDWH��0HGLWHUUDQH�
DQ�EXFNWKRUQ��P\UWOH��6SDUWLXP�MXQFHXP��थऍघऩ���*RML��EODFNEHUU\��KRQH\VXFNOH��URVH�KLS��HWF��,�KDG�
RWKHU�QRQ-QDWLYH�VSHFLHV�RQ�WKH�OLVW�ZKLFK�,�GLVFDUGHG�GXH�WR�WKHLU�SRWHQWLDO�LQYDVLYHQHVV��VLQFH�ZH�
OLYH�LQ�WKH�FRXQWU\VLGH�� 
 
$IWHU�GUDIWLQJ�D�IHZ�FRQFHSWV�DQG�PRYLQJ�WKH�WUHHV�DURXQG�WKH�PDS�XVLQJ�FDUG�FXWRXWV��,�DUULYHG�
WR�P\�ILQDO�GHVLJQ�LQ�1RYHPEHU������� ,W�WRRN�PH�DOPRVW����PRQWKV�EXW�ZDV�VXFK�DQ� LQFUHGLEOH�
OHDUQLQJ�MRXUQH\� 
 
&RQWLQXHG�RQ�3DJH�� 

/(7·6�6+$5(�285�1(:6 

'HFRPSDFWLQJ�VRLO�WKDW�KDV�EHHQ�
GULYHQ�RYHU�IRU�RYHU����\HDUV 

:DOQXW�WUHH�PXOFK�EDVLQ 

:LQG�VHFWRU�PDS 

7UHH�SODFHPHQW�RQ�WKH�GHVLJQ�PDS��
EHWZHHQ�VROYLQJ�D�SX]]OH�DQG�EXLOG�

LQJ�D�/HJR�ODQGVFDSH 
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��EDFN�WR�FRQWHQWV� 

7KH������JDUEDJH�FULVLV�PDUNHG�D�QHZ�ORZ�IRU�/HEDQRQ��3ROLWLFDO�PDQHXYHULQJV�KDG�VLGHOLQHG�WKH�
YDVW�PDMRULW\�RI� WKH�SRSXODWLRQ�DQG�ZH� IRXQG�RXUVHOYHV�PHUH� VSHFWDWRUV�RI�D�-� OLWHUDOO\� -� VWLQN\�
VLWXDWLRQ�� ,� NQHZ� WKH� VROXWLRQ�ZRXOG�KDYH� WR�EH� WKH� VXP�RI�PDQ\� LQLWLDWLYHV� �UHF\FOLQJ�GLIIHUHQW�
PDWHULDOV�� UHGXFLQJ�ZDVWH�� ILQGLQJ�DOWHUQDWLYHV� WR�QRQ-UHF\FODEOH�PDWHULDOV�� HWF��� DQG� ,�ZDVQ·W� \HW�
VXUH�ZKHUH�,�ZRXOG�ILW�LQ¬�WKDW·V�ZKHQ�,�UHFHLYHG�WKDW�SKRQH�FDOO�IURP�&KDUEHO�6D\DK��DVNLQJ�PH�WR�
MRLQ�WKH�IRXQGLQJ�WHDP�RI�´0XVKWLF�µ 
 

&KDUEHO� KDG�PHW� WKH� WZR�RWKHU� IRXQGLQJ�PHPEHUV�� /DPD�$QWRQLRV�DQG�0LFKHO� 6HPDDQ�� DW� WKH�
%HU\WHFK�6WDUWXS�:HHNHQG�LQ�0DUFK�������7KH�WULR�KDG�GHFLGHG�WR�IRFXV�RQ�GHYHORSLQJ�PXVK�
URRP-EDVHG� DOWHUQDWLYHV� WR� SHWUROHXP-EDVHG� GLVSRVDEOH� SURGXFWV�� DV� D� ZD\� RI� UHGXFLQJ� QRQ-
UHF\FODEOH�ZDVWH� LQ� /HEDQRQ� DQG� NHHSLQJ� KDUPIXO� FKHPLFDOV� RXW� RI� RXU� ODQG��ZDWHU�� DQG� -� XOWL�
PDWHO\�-�ERGLHV��7KH\�KDG�FRLQHG�WKH�QDPH�´0XVKWLFµ�ZKLFK�LV�VKRUW�IRU�´PXVKURRP�SODVWLF�µ�WKHQ�
JRWWHQ�LQWR�%HU\WHFK·V�7HFK�&KDOOHQJH�+DFNDWKRQ�WKH�QH[W�PRQWK��7KDW·V�ZKHUH�,�FDPH�LQ�DQG�
ZH�VWDUWHG�WR�JURZ�0XVKWLF�WRJHWKHU� 
� 
:H�GHFLGHG�WR�VWDUW�WDNLQJ�DFWLRQ�DQG�LPSOHPHQW�RXU�ILUVW�LQQRYDWLYH�VROXWLRQ�E\�FUHDWLQJ�DQ�DOWHU�
QDWLYH� WR� RQH� RI� WKH�PRVW� KDUPIXO�PDWHULDOV� WR� WKH� HQYLURQPHQW�� 6W\URIRDP�� 6W\URIRDP� LV� WKH�
ZRUVW� W\SH� RI� SODVWLF� LQ� PDQ\� GLIIHUHQW� DVSHFWV�� ZRUOGZLGH�� RQO\� ��� RI� WKH� ��� PLOOLRQ� WRQV� RI�
6W\URIRDP�SURGXFHG�\HDUO\�DUH� UHF\FOHG��7KH�86�SURGXFHV���PLOOLRQ�WRQV�RI�6W\URIRDP�DQQXDOO\��
\HW� WKH�KLGGHQ� FRVWV�RI� WKLV� 6W\URIRDP� �JUHHQKRXVH�JDV� HPLVVLRQV�� GLVSRVDO� DQG�HQYLURQPHQWDO�
FOHDQXSV��DQG�H[SRVXUH-UHODWHG�GLVHDVHV��DUH�HVWLPDWHG�DW����ELOOLRQ� 
� 
0XVKWLF·V� WHFKQRORJ\�XVHV�DJULFXOWXUDO�ZDVWH� VRXUFHG� IURP� ORFDO� IDUPHUV�DQG�P\FHOLXP� WKDW�ZH�
JURZ�LQ-KRXVH�WR�IRUP�D�PDWHULDO�WKDW�KDV�WKH�VDPH�SURSHUWLHV�DV�6W\URIRDP�LQ�WHUPV�RI�WHPSHUD�
WXUH�LVRODWLRQ��ZDWHUSURRILQJ��DQG�VKRFN�UHVLVWDQFH��ZKLOH�EHLQJ������ELRGHJUDGDEOH�DQG�FXVWRPL�
]DEOH�LQ�WHUPV�RI�VKDSH�DQG�GHVLJQ�� 
 

:H·YH�EHHQ�ZRUNLQJ�QRQVWRS�IURP�GD\���WR�KHOS�UHSODFH�6W\URIRDP�ZLWK�0XVKWLF��DQG�RXU�PDLQ�
GULYHU�LV�WKH�SDVVLRQ�DQG�FRPSDVVLRQ�QHHGHG�WR�KHDO�D�SODQHW�GHVSHUDWH�IRU�JUHHQ�VROXWLRQV��+RZ�
HYHU��EHLQJ�DJULFXOWXUH�DQG� IRRG�VFLHQFH�VWXGHQWV��ZH�KDG�QR�EDFNJURXQG� LQ�EXVLQHVV�PDQDJH�
PHQW��VR�$JU\WHFK��WKH�DJUL-IRRG�LQQRYDWLRQ�KXE�E\�%HU\WHFK��SURYLGHG�XV�ZLWK�ZRUNVKRSV��ERRW�
FDPSV�� EXVLQHVV� VXSSRUW�� JXLGHOLQH� VHWXSV�� EXVLQHVV� FRQVXOWDQF\�� DQG� PRUH� -� DOO� RI� ZKLFK� KDV�
KHOSHG�XV�JURZ�DV�D�VWDUWXS�DQG�UHDFK�RXU�WDUJHWV�DORQJ�WKH�ZD\�� 
 

&XUUHQWO\��ZH�DUH�VWLOO�LQFXEDWHG�DW�$JU\WHFK�DQG�DUH�ORRNLQJ�WR�UDLVH�FDSLWDO�LQ�RUGHU�WR�ILQDOL]H�RXU�
SURGXFW��WHVW�DQG�FHUWLI\�LW��DQG�VWDUW�SURGXFLQJ�WKH�ILUVW�0XVKWLF�EDWFKHV�IRU�RXU�FRQILUPHG�SRWHQ�
WLDO�SDUWQHUV� 
 

:H�IDFHG�PDQ\�FKDOOHQJHV�DORQJ�WKH�ZD\��EXW�RXU�PRVW�GDXQWLQJ�RQH�ZDV�ILQGLQJ�WKH�PRVW�DGH�
TXDWH�PDUNHW� WR� WDUJHW�� HVSHFLDOO\� LQ� D� UHJLRQ�ZKHUH� WKH� HFR-IULHQGO\�PLQGVHW� LV� QRW� \HW� ZLGH�
VSUHDG��$IWHU�PRQWKV�RI�SLYRWLQJ��ZH�ILQDOO\�IRXQG�RXU�FDOO��VKLSSLQJ�FRPSDQLHV��,QFUHDVLQJO\�QX�
PHURXV�6W\URIRDP�EDQV�DURXQG�WKH�ZRUOG�KDYH�GLVUXSWHG�WKHVH�FRPSDQLHV·�RSHUDWLRQV��VR�ZKDW�
ZRXOG�EH�EHWWHU�WKDQ�EULQJLQJ�WKHP�0XVKWLF�DV�DQ�DOWHUQDWLYH"�7R�WKDW�HQG��ZH�DUH�FXUUHQWO\�IR�
FXVLQJ�RXU�5	'�DQG�LQGXVWULDOL]DWLRQ�HIIRUWV�RQ�SURGXFLQJ�VWDQGDUGL]HG�SDQHOV�DQG�SDFNLQJ�SHD�
QXWV�IRU�GLIIHUHQW�VKLSSLQJ�QHHGV� 
 

-XVW�OLNH�HYHU\�EUHDNWKURXJK�SURGXFW�RU�VHUYLFH��0XVKWLF�VWDUWHG�ZLWK�DQ�LGHD�VKDUHG�E\�D�JURXS�RI�
SHRSOH�ZLOOLQJ�WR�SXW�LQ�WKH�HIIRUW�UHTXLUHG�WR�PDNH�LW�D�UHDOLW\��$OO�LW�WDNHV�WR�EULQJ�\RXU�YLVLRQ�WR�
OLIH�LV�WKH�ULJKW�DPRXQW�RI�ZRUN��GHGLFDWLRQ��DQG�IDLWK��/HEDQRQ�LV�D�ODQG�RI�RSSRUWXQLWLHV�IRU�LQQR�
YDWLRQ�DQG�FUHDWLYLW\��:LWK�WKH�HYHU-JURZLQJ�XQHPSOR\PHQW�FULVLV�DQG�EUDLQ�GUDLQ�ZH�IDFH�-�QRW�WR�
PHQWLRQ�WKH�HQYLURQPHQWDO� LVVXHV�-�EXLOGLQJ�IUHVK�LGHDV�IURP�VFUDWFK�DQG�GHYHORSLQJ�QHZ�WHFK�
QRORJLHV�PLJKW�EH�MXVW�ZKDW�WKH�GRFWRU�SUHVFULEHG� 
 
6KDUHG�E\�5D\DQQH�%HD\QR 

/(7·6�6+$5(�285�1(:6 
&RQWLQXHG�IURP�3DJH�� 
 
6R�IDU�ZH�PDQDJHG�WR��SODQW�VRPH�RI�WKH�WUHHV��GH-FRPSDFW�WKH�VRLO�LQ�SDUWV�RI�WKH�JDUGHQ��ILQLVK�
SUHSDUDWLRQV� IRU� WKH�JUH\ZDWHU� V\VWHP��DQG�FRPSOHWH� LQIUDVWUXFWXUH�HDUWKZRUN�ZRUN� LQ� WKH�$),5�
JDUGHQ�� ,� DP�SODQQLQJ� WR� LPSOHPHQW� WKH� UHVW�JUDGXDOO\�E\�$XWXPQ�������$QG� LQ�EHWZHHQ� ,� FDQ�
REVHUYH��LQWHUDFW��DQG�OHDUQ�� 
 
,
OO�EH�GHWDLOLQJ�GLIIHUHQW�DVSHFWV�RI�WKH�GHVLJQ�LQ�IXWXUH�DUWLFOHV��VR�VWD\�WXQHG� 
 
6KDUHG�E\�5LWD�.KDZDQG 

��EDFN�WR�FRQWHQWV� 

)LQDOO\�WKH�WUHH�SODQWLQJ 

)LQG�RXW�PRUH�DERXW�0XVKWLF�RQ�)DFHERRN� 

https://www.facebook.com/Mushtic-478554519317942/


��EDFN�WR�FRQWHQWV� 

$�7+28*+7�72�6+$5(���� 

��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 

´7R� VLQ� E\� VLOHQFH�� ZKHQ�
ZH�VKRXOG�SURWHVW� 
0DNHV� FRZDUGV� RXW� RI�
PHQ�µ� 

/(7·6�6+$5(�285�1(:6 

,W�DOO�EHJDQ�DW�WKH�8QLYHUVLW\� RI� %DODPDQG�ZKHQ�,�ZDV�KHOSLQJ�WZR�RI�P\�VWXGHQWV�ZLWK�WKHLU�PDV�
WHU·V�SURMHFW��%HIRUH�ZH�NQHZ�LW��0DMG�-DGDP��+DVVDQ�6DPDG��DQG�,�IRXQG�RXUVHOYHV�LQ������DW�WKH�
KHDG�RI�:DVWH�7R�3RZHU� �:73���RXU�YHU\�RZQ�VWDUWXS�DLPHG�DW�PDQDJLQJ��UHXVLQJ��DQG�FRQYHUWLQJ�
ZDVWH�DQG�ZDVWH�VRXUFHV�LQWR�EHQHILWV�IRU�WKH�JHQHUDO�SXEOLF�� 
 
7RGD\��RXU�RQJRLQJ�REMHFWLYH�LV�WR�PDNH�SRZHU�DFFHVVLEOH��VXVWDLQDEOH��DQG�HIILFLHQW�LQ�/HEDQRQ��
)RU�QRZ�ZH�DUH�IRFXVLQJ�RQ�ELRGLHVHO��VSHFLILFDOO\�E\�HOLPLQDWLQJ�WKH�LPSURSHU�GLVSRVDO�RI�XVHG�
FRRNLQJ� RLO�� ,I� GLVFDUGHG� LQDSSURSULDWHO\�� XVHG� FRRNLQJ� RLO� FDQ� FRQWDPLQDWH� WKH� VRLO� DQG�
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