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/ HW�XV�WDNH�D�ZDON�WKURXJK�D�IHVWLYH�\ HDU�RI�FXVWRP V��OHW�XV�SHHS�LQWR�WKH�ZDUGUREH�RI�WUDGLWLRQDO�âWDMHUVND�FORWKHV��
OHW� XV� OLVWHQ� WR� WKH� VRXQGV� RI� WUDGLWLRQDO� âWDMHUVND� P XVLFDO� LQVWUXP HQWV� DQG� OHW� XV� DGP LUH� WUDGLWLRQDO� âWDMHUVND�
GDQFHV�� / HW� XV� DOVR� SHHS� LQWR� WKH� NLWFKHQ�� ZKHUH� RQH� FDQ� DOUHDG\ � VP HOO� WUDGLWLRQDO� âWDMHUVND� IRRG�� 0 DQ\ � RI� WKH�
WKLQJV� GHVFULEHG� QRZDGD\ V� RQO\ � H[ LVW� LQ� WKH� IRUP � RI� SOHDVDQW� VWRULHV� ZULWWHQ� LQ� ERRNV�� 7KH� IHVWLYH� KROLGD\ V�� RU�
RFFDVLRQDO�HYHQWV�LQ�WRZQV�RU�FRXQWU\ VLGH��DUH� WKH�ULJKW�WLP H�WR�EHFRP H� IDP LOLDU�ZLWK� WUDGLWLRQV�WKDW�DUH�VWLOO�DOLYH�
WRGD\ ��7KH�ZDWFKIXO�H\ H�FDQ�VHH�WKHP �DOVR�GXULQJ�HYHU\ GD\ �OLIH��
�
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7Z HOIWK�' D\ �

�
7KLV�KROLGD\ �ZDV�WKH�ODVW�KRO\ �QLJKW��%UHDG�VSHFLDOO\ �EDNHG�IRU�&KULVWP DV�FDOOHG�åXSQHN��ZDV�SODFHG�RQ�WKH�WDEOH�
XQGHU� D� WDEOHFORWK�� 7KH� KRXVHZLYHV� RI� 9HOLNH� / DãþH� XVXDOO\ � EDNHG� WKH� EUHDG� WKH� SUHYLRXV� GD\ �� 2 QO\ � LQ� D� IHZ�
KRXVHKROGV�ZDV�WKH�EUHDG�SUHSDUHG� DORQJ� ZLWK�DOO�WKH�RWKHU�&KULVWP DV�EDNLQJ�� ,Q�VRP H�SODFHV�WKH\ �EDNHG�WKUHH�
ORDYHV�RI�EUHDG��GHFRUDWHG�ZLWK�GDWHV��WZR�ZLWK�WKH�GDWH�RI�WKH�H[ SLULQJ� \ HDU�DQG�RQH�ZLWK�WKH�GDWH�RI�WKH�FRP LQJ�
\ HDU�� 7KH� ODWWHU� ZDV� XVHG� IRU� WKH� åXSQHN� EUHDG�� 2 Q� WKH� åXSQHN� EUHDG� GHFRUDWLRQV� RI� OLWWOH� ELUGV� ZHUH� REOLJDWRU\ ��
7KHUH�KDG�WR�EH�DW�OHDVW�DV�P DQ\ �OLWWOH�ELUGV�RQ�WKH�EUHDG�DV�WKHUH�ZHUH�FKLOGUHQ�LQ�WKH�KRXVHKROG��( DFK�FKLOG�ZDV�
JLYHQ�D�SLHFH�RI�EUHDG�ZLWK�D�ELUG�RQ�LW��7KH\ �DWH�WKH�EUHDG�DQG�VDYHG�WKH�ELUG��ZKLFK�VHUYHG�DV�WR\ �IRU�D�IHZ�GD\ V��
$OO�WKH�YLVLWRUV�DOVR� JRW� D�SLHFH�RI�WKH�EUHDG�DV� ZHOO�DV�WKH�KRXVHKROG�DQLP DOV�� ,Q�LQGLYLGXDO� YLOODJHV� KRXVHZLYHV�
FRP SHWHG�LQ�EDNLQJ�WKH�ELJJHVW�EUHDG��2 QH�RI�WKH�KRXVHZLYHV�ZDV�VR�VXFFHVVIXO�WKDW�VKH�FRXOG�QRW�JHW�WKH�EUHDG�
RXW�RI�WKH�RYHQ��
�
6KURYHWLGH�
�
7KH�WLP H�SULRU�WR�6KURYH�7XHVGD\ �LV�D�VSHFLDO�WLP H�RI� \ HDU�� ' DQFHV��P DVTXHUDGHV�DQG�OLYHO\ �FDUQLYDO�SURFHVVLRQV�
WDNH�SODFH��6KURYHWLGH�UHSUHVHQWV�WKH�IDUHZHOO�IURP �ZLQWHU�DQG�WKH�EHOLHI�WKDW�D�YLVLW�E\ �P DVTXHUDGHUV�EULQJV�IRUWXQH�
DQG�JRRG�KDUYHVW�GDWHV�EDFN�WR�DQFLHQW�WLP HV��,Q�ROG�WLP HV�RQO\ �P HQ�DQG�ER\ V�ZHUH�DOORZHG�WR�ZHDU�P DVNV��WRGD\ �
HYHU\ RQH�ZKR�ZDQWV�WR�DZDNHQ�WKLV�DQFLHQW�IHDVW�GD\ �FDQ�ZHDU�P DVNV��( VSHFLDOO\ �FKLOGUHQ�UHMRLFH�DW�FDUQLYDO�WLP H��
EHFDXVH�WKH\ �JHW�VZHHWP HDWV��P DLQO\ �6KURYHWLGH�GRXJKQXWV��ZKLFK�FDQ�EH�IRXQG�LQ�DOP RVW�HYHU\ �KRP H�DW�WKLV�WLP H�
RI�\ HDU���
�
2 Q�6KURYH�7XHVGD\ �FKLOGUHQ¶V�P DVTXHUDGHV�DUH�RUJDQL] HG�LQ�RXU�WRZQ�DQG�WKURXJKRXW�WKH�ZHHN�XQWLO�6DWXUGD\ �\ RX�
FDQ�VHH�LQWHUHVWLQJ�FDUQLYDO�P DVTXHUDGHUV��
�
$QG�GRQ¶W�IRUJHW��³�: KR�VSOLWV�ZRRG�GXULQJ�6KURYHWLGH��WKH�\ HDU�LQ�D�JRRG�P RRG�ZLOO�DELGH©��
�
( DVWHU�KROLGD\ V�

�
3DOP �6XQGD\ �
2 Q� WKLV� GD\ �� WKURXJKRXW� WKH� FRXQWU\ �� VKHDYHV� DQG� EXQFKHV� RI� VSULQJ� JUHHQHU\ � DUH� WDNHQ� WR�
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EHQHGLFWLRQ� LQ� UHP HP EUDQFH� RI� &KULVW¶V� HQWU\ � LQWR� - HUXVDOHP �� 7KLV� LV� DQ� ROG� &KULVWLDQ� FXVWRP �� ZKLFK� LQ�
( XURSH�KDV�SUREDEO\ �FRYHUHG�ROGHU�FXVWRP V��3DJDQ�ULWXDOV�DURXQG�FHUWDLQ�NLQGV�RI�VDFUHG�SODQWV��DURXQG�
WUHHV�� EXVKHV�� KHUEV� DQG� IORZHUV�� ZKLFK� ZHUH� VXSSRVHG� WR� DFFHOHUDWH� JURZWK�� IHUWLOLW\ � DQG� ZKLFK� VKRXOG�
FKDVH�DZD\ �HYLO�VSHOOV�DQG�LOOQHVV��7KLV�UROH�ZDV�ODWHU�WDNHQ�RYHU�E\ �EOHVVHG�ZRRG��DV�ZLWK�WKH�SRZHU�RI�D�
FKXUFK�EOHVVLQJ�LW�ZDUGHG�RII�HYHU\ WKLQJ�HYLO��
�
,Q�0 DULERU�WKH�³SUHVP HF́ ��� �D�EXQFK�RI�3DOP �6XQGD\ �JUHHQHU\ �FRP SRVHG�RI�ROLYH��FDWNLQ��FRUQHO�DQG�KROO\ ��� �
LV�WDNHQ�WR�FKXUFK�WR�EH�EOHVVHG��
�
( DVWHUWLGH�
3DOP �6XQGD\ �LV�RYHU�DQG� ( DVWHUWLGH�EHJLQV��6SHFLDO� IRRG� IRU�WKLV�KROLGD\ �LV�SUHSDUHG�� * RRG� ) ULGD\ �LV�WKH�
RQO\ �GD\ �LQ�\ HDU�ZKHQ�P DVV�LV�QRW�KHOG�LQ�FKXUFK��* RRG�) ULGD\ �LV�D�GD\ �RI�VRUURZ�DQG�* RRG�) ULGD\ �LV�DOVR�
WKH�VWULFWHVW�IDVWLQJ�GD\ �LQ�6ORYHQLD��
�
2 Q� ( DVWHU�6DWXUGD\ � IRRG�LV�EOHVVHG��WKLV�LV�WKH�VR� ��FDOOHG� ( DVWHU�EOHVVLQJ�� 6LQFH�WKH�GD\ V�RI�ROG�SHRSOH�
KDYH�DOZD\ V�SXW�D�ORW�RI�HIIRUW�DQG�KDUG�ZRUN�LQWR�( DVWHU�DQG�HYHQ�WKH�SRRUHVW�SHRSOH�P DGH�VXUH�WKH\ �KDG�
VDXVDJHV��HJJV��KRUVHUDGLVK�DQG�FDNH�RU�DW�OHDVW�ZKLWH�EUHDG��3DLQWHG�( DVWHU�HJJV�UHSUHVHQW�&KULVW¶V�WHDUV�
DQG�KRUVHUDGLVK�UHSUHVHQWV�WKH�QDLOV�ZLWK�ZKLFK�KH�ZDV�FUXFLILHG��7KH�FDNH�UHSUHVHQWV�2 XU�6DYLRXU¶V�FURZQ�
RI�WKRUQV�WKDW�ZDV�SODFHG�RQ�KLV�KHDG���
�
( DVWHU�6XQGD\ ��
6XQGD\ ��( DVWHU��VWDUWV�ZLWK�DQ�HDUO\ �P DVV�LQ�FKXUFK��DQG�FRQWLQXHV�ZLWK�D�ELJ�IHDVW�RI�DOO�WKH�EOHVVHG�IRRG��
( YHQ�GRP HVWLF�DQLP DOV�VKDUH�LQ�WKH� IHDVW��H[ FHSW� IRU�FDWV� ³EHFDXVH�WKH�GHYLO�UHSHDWHGO\ �DSSHDUV�LQ�FDW¶V�
OLNHQHVV́ ��+RXVHZLYHV�WKURZ�DOO�FUXP EV��SHHOV�DQG�ERQHV�LQWR�WKH�ILUH��DQG�VFDWWHU�HJJ�� �VKHOOV�DURXQG�WKH�
KRXVH��7KH�( DVWHU�KROLGD\ �HQGV�ZLWK�( DVWHU�0 RQGD\ ��$QG�DV�LQ�WKH�WLP HV�RI�ROG�SHRSOH�YLVLW�HDFK�RWKHU��DQG�
HDFK�YLVLWRU�UHFHLYHV�D�³SLVDQND́ ��3LVDQND�LV�D�SLHFH�RI�IRRG�WKDW�KDV�EHHQ�EOHVVHG��
�

6W��0 DUWLQ¶V�' D\ �
�
7KH�FHOHEUDWLRQ�RI�6W��0 DUWLQ¶V�' D\ �LV�D�VSHFLDO�IHVWLYDO�LQ�RXU�UHJLRQ��2 Q�WKLV�GD\ �P XVW�WXUQV�WR�ZLQH�DQG�HYHU\ �\ HDU�
0 DULERU�RUJDQL] HV�WKH�ELJJHVW�FHOHEUDWLRQ�RI�6W��0 DUWLQ¶V�' D\ �LQ�6ORYHQLD��
�
$OO�FXVWRP V�DQG�KDELWV��ZKLFK�DUH�FRQQHFWHG�WR�6W��0 DUWLQ¶V� ' D\ ��DUH�LQ�DFFRUGDQFH�ZLWK�SHRSOH¶V�VD\ LQJ�WKDW�6W��
0 DUWLQ¶V� ' D\ � LV� ³WKH� DXWXP Q¶V�FDUQLYDÓ�� ,Q� IRUP HU�WLP HV�SDJDQV�FHOHEUDWHG�WKLV� KROLGD\ � LQ�WKDQNV� IRU�WKH�KDUYHVW��
WKH\ �DOVR�FHOHEUDWHG�WKH�NLOOLQJ�RI�WKH�SLJ��EHFDXVH�WKH\ � ZHUH�DEOH�WR� SUHSDUH�VWRUHV� IRU�WKH� ZLQWHU�DQG�WKH\ � KDG�
WKHLU�ULWXDO�IHVWLYLWLHV��DV�WKH\ �DOVR�QHHGHG�WR�H[ SUHVV�WKHLU�WKDQNIXOQHVV�IRU�JRRG�SDVWXUH��
�
,Q� SLFWXUHV� 6W�� 0 DUWLQ� LV� DOZD\ V� WR� EH� VHHQ� ZLWK� D� JRRVH�� 7KH� OHJHQG� VD\ V�� WKDW� JHHVH� EHWUD\ HG� 6W� 0 DUWLQ� ZKHQ�
SHRSOH�ZHUH�VHDUFKLQJ�IRU�KLP �WR�WHOO�KLP �WKDW�KH�KDG�EHHQ�HOHFWHG�ELVKRS��* RRVH�LV�D�ULWXDO�GLVK�RQ�6W��0 DUWLQ¶V�GD\ �
LQ�RXU�UHJLRQ�DQG�LW�LV�XVXDOO\ �VHUYHG�ZLWK�P OLQFL�DQG�UHG�FDEEDJH��2 I�FRXUVH�WKLV�ZRQGHUIXO�GLVK�LV�VHUYHG�ZLWK�D�
OLWHU�RI�QHZ�ZLQH��
�
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&KULVWP DV�
�
6ORYHQHV� KDYH� FHOHEUDWHG� &KULVWP DV� IRU� P RUH� WKDQ� � � � � � \ HDUV�� 7KLV� KROLGD\ � P DUNV� &KULVW¶V� ELUWK� DQG� OLNH� RWKHU�
QDWLRQV�KDYH�ZH�LQWHUZRYHQ�RXU�SHFXOLDULWLHV�DQG�FXVWRP V�LQWR�WKH�P \ VWHU\ �RI�&KULVWP DV��7KHVH�SHFXOLDULWLHV�GHULYH�
SDUWO\ �IURP �SHRSOH¶V�UHOLJLRXV�SLHW\ �RU�IURP �ROG�SDJDQ�WUDGLWLRQ��2 QH�RI�WKH�P RVW�QRWLFHDEOH�V\ P EROV�RI�&KULVWP DV�LV�
GHILQLWHO\ � WKH� VHWWLQJ� XS� RI� &KULVWP DV� FULEV�� 7KH� WLP H� EHIRUH� &KULVWP DV� KDV� DOZD\ V� EHHQ� KRO\ � WR� 6ORYHQHV��
ZRQGHUIXOO\ �EHDXWLIXO�DQG�ULFK��$GYHQW�ZDV�WKH�WLP H�RI�SUHSDUDWLRQV�IRU�WKH�KROLGD\ �RI�&KULVW¶V�ELUWK��: LQWHUWLP H�IRU�
FHQWXULHV�KDV�EHHQ�D�WLP H�RI�UHVW��&ULEV�DUH�DW�WKH�FHQWUH�RI�WKH�&KULVWP DV�P RRG�DQG�IURP �&KULVWP DV�( YH��WKURXJK�
WKH�ZKROH�&KULVWP DV�SHULRG�XQWLO�&DQGOHP DV�WKH�ZKROH�IDP LO\ �JDWKHUV�LQ�IURQW�RI�WKH�FULE�WR�SUD\ �DQG�VLQJ��&KLOGUHQ�
GHFRUDWH�WKH�&KULVWP DV�WUHH�DQG�KRP H�ZLWK�SDSHU�GHFRUDWLRQV�DQG�IUXLW�KRXVHZLYHV�SUHSDUH�JLQJHUEUHDG��D�QXW�UROO�
FDOOHG� SRWLFD� DQG� FDNHV� P DGH� RI� ZDOQXWV� DQG� DSSOHV�� ,W� LV� GXULQJ� WKRVH� P RP HQWV� WKDW� ZH� H[ SHULHQFH�
RSHQKHDUWHGQHVV� DQG� KRP HOLQHVV�� 7KH� ELJJHVW� MR\ � DQG� KLJKOLJKW� RI� &KULVWP DV� ( YH� LV� DQG� ZDV� ±� P LGQLJKW� P DVV��
7KLV�LV�WKH�WLP H�ZKHQ�DOO�� \ RXQJ�DQG�ROG�DOLNH��ZDQW�WR�JR�WR�FKXUFK��WR�VD\ �D�VP DOO�SUD\ HU�� IRU�RQH¶V�VRXO�DQG�WKH�
VRXOV� RI� WKRVH� \ RX� ORYH�� 7KH\ � ZDQW� WR� UHP HP EHU� DQG� P HGLWDWH� RU� WKH\ � ORQJ� IRU� D� FRUGLDO� JUHHWLQJ� DQG� D� IULHQGO\ �
VKDNH� RI� KDQGV�� &KULVWP DV� WLP H� LV� RXU� KROLGD\ �� ,W� LV� KRSH� DQG� D� FDOO� IRU� ORYH�� &KULVWP DV� LV� SUD\ HU�� ,W� LV� D� FDOO� IRU�
SHDFH��D�VKDNH�RI�KDQGV�DQG�D�WHDU�RI�WKH�VXIIHULQJ��&KULVWP DV�LV�D�OLJKW� IRU�SHRSOH�DOO�RYHU�WKH�ZRUOG��ZKR�FDUU\ �
JRRG�WKRXJKWV�LQ�WKHLU�KHDUWV��
�
³' HDUHVW�KRO\ �&KULVWP DV���
��ZH�UHMRLFH�\ RX��
��DQG�FULEV�GR�ZH�HUHFW�
��IRU�\ RX�D�SUHWW\ �EHG�´�
�
&KULVWP DV�( YH�LV�WKH�P RVW�LP SRUWDQW�RI�WKH�KRO\ �QLJKWV��2 Q�WKLV�HYHQLQJ�RQH�ORDI�RI�ZKLWH��EURZQ�RU�ZUDSSHG�EUHDG�
ZLWK�IUXLW�DQG�SRWLFD�ZHUH�SXW�LQ�WKH�P LGGOH�RI�WKH�WDEOH�LQ�WKH�OLYLQJ�URRP ��7KH�IRRGV�ZHUH�FRYHUHG�ZLWK�D�WDEOHFORWK��
$FFRUGLQJ�WR�VRP H�WUDGLWLRQV��WZR�NLQGV�RI�EUHDG�DQG�SRWLFD�UHSUHVHQW�WKH�) DWKHU��WKH�6RQ�DQG�WKH�+RO\ �* KRVW��1 H[ W�
WR�WKH�IRRG�ZHUH�SODFHG�D�FURVV��D�KROGHU�ILOOHG�ZLWK�EOHVVHG�ZDWHU�DQG�D�WZLJ�IRU�VSULQNOLQJ��$OO�DURXQG�WKDW�DQG�LQ�
KLGGHQ� FRUQHUV�� WKHUH� ZHUH� OLWWOH� ELUGV� P DGH� IURP � SDVWH� DQG� WKH\ � FDOOHG� * RG� LQWR� WKH� KRXVH�� ³� * RG�� FRP H� WR� XV��
* RG�� FRP H� WR� XV�´� 6LP LODU� OLWWOH� ELUGV� ZHUH� EURXJKW� DV� &KULVWP DV� SUHVHQWV� E\ � JRGSDUHQWV� IRU� WKHLU� JRGFKLOGUHQ��
+RXVHZLYHV�SXW�WKH�SUHFLRXV�SUHVHQWV�LQWR�D�QDUURZ��WZR�KDQGOHG�VWUDZ�EDJ� IRU�FKLOGUHQ�IRU�WKH�IHDVW�RI�WKH�+RO\ �
,QQRFHQWV��

2 OG�DQG�1 HZ �<HDU�

�
,Q�6ORYHQLD�WKH�ODVW�GD\ �RI�\ HDU�LV�FDOOHG�ROG�\ HDU��DOWKRXJK�WKH�QDP H�1 HZ�<HDU¶V�( YH�KDV�HVWDEOLVKHG�LWVHOI�DV�ZHOO��
2 Q�WKH�ODVW�GD\ � RI� \ HDU�WKH�QDP H�GD\ � RI� 6W��6 \ OYHVWHU�LV�FHOHEUDWHG��6W�� 6 \ OYHVWHU� ZDV�WKH� SRSH�� ZKR�FRQYHUWHG�
5 RP DQ� ( P SHURU� &RQVWDQWLQH� WR� &KULVWLDQLW\ �� 7RGD\ ¶V� GDQFH� SDUWLHV� DQG� QRLV\ � HYHQWV�� ZKLFK� DW� P LGQLJKW� DUH�
KLJKOLJKWHG� ZLWK� ILUHZRUN�GLVSOD\ V��GLIIHU� IURP �WKRVH�RI�ROGHU�WLP HV��2 Q�WKLV� GD\ � SHRSOH�XVHG�WR�UHP LQG�KLP VHOI�RU�
KHUVHOI�RI�OLIH¶V�EULHI�GXUDWLRQ�DQG�EHIRUH�HQWHULQJ�WKH�1 HZ�<HDU�WKH\ �VHWWOHG�WKLQJV�ZLWK�WKHP VHOYHV��DQG�LQ�WKDQNV�
IRU�DOO�JLIWV�WKH\ �SUD\ HG�WR�* RG��,Q�� � �%�&���- XOLXV�&DHVDU�P DUNHG�� �- DQXDU\ �DV�WKH�EHJLQQLQJ�RI�1 HZ�<HDU��,Q�RXU�
UHJLRQ�� 1 HZ� <HDU� LV� FHOHEUDWHG� DW� WKH� VTXDUH� 7UJ� VYRERGH�� RIIHULQJ� P DQ\ � HYHQWV� DQG� D� FXOWXUDO� SURJUDP P H�� $W�
P LGQLJKW�SHRSOH�DGP LUH�D�ELJ�ILUHZRUN�GLVSOD\ ��
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2 Q�1 HZ �<HDU¶V�KRO\ �HYHQLQJ�SRWLFD��OHIW�RYHU�IURP �&KULVWP DV��ZDV�SXW�RQ�WKH�WDEOH�DQG�FRYHUHG�ZLWK�D�WDEOHFORWK��
&KULVWP DV�WUHHV�ZHUH�QRW�SXW�XS�LQ�DOO�KRP HV��7KH�GHFRUDWLQJ�RI�D� ILU�WUHH�ZDV�FRXQWHG�DV�D�1 HZ�<HDU�WUHH��7KH�
WUHH�ZDV�DOVR�GHFRUDWHG�ZLWK�FRRNLHV��
�
$FFRUGLQJ� WR� RUDO� WUDGLWLRQ�� KRXVHZLYHV� SUHSDUHG� EUHDG� DQG� FDNHV� IRU� DOO� WKUHH� KRO\ � QLJKWV�� IRU� 1 HZ� <HDU¶V� ( YH��
&KULVWP DV�( YH�DQG�7ZHOIWK�QLJKW��
�
6XP P DUL] HG� IURP �� 1 LNR� . XUHW�� 3UD] QLþQR� OHWR� 6ORYHQFHY�' UXåLQD� �7KH� 6ORYHQHV¶� IHVWLYH� \ HDU�� ) DP LO\ ��� / MXEOMDQD��
� � � � �
�
�

75 $ ' ,7,2 1 $ / �â7$ - ( 5 6 . $ �1 $7,2 1 $ / �&2 678 0 ( �

�
$OUHDG\ �WRZDUGV�WKH�HQG�RI�WKH�� � WK�FHQWXU\ �P HQ�DQG�ZRP HQ�ZRUH�FORWKHV�WDLORUHG�DFFRUGLQJ�WR�WKH�VLP SOH�FORWKLQJ�
IDVKLRQ�� &XWV� DQG� VRP H� DGGLWLRQV� WR� FORWKHV� EHDU� ZLWQHVV� WR� WKH� IDFW� WKDW� ROGHU� FORWKLQJ� VW\ OHV� ZHUH� VWLOO� YHU\ �
SRSXODU��3DUWLFXODUO\ �WKRVH�VW\ OHV�WKDW�GLVWLQJXLVKHG�WKH�UXUDO�SRSXODWLRQ� IURP �WRZQVSHRSOH�UHP DLQHG�SRSXODU�� � 6R�
EDVLFDOO\ �ZH�FDQ�GLVWLQJXLVK�WZR�NLQGV�RI�QDWLRQDO�FRVWXP HV��
�

¾� EHVW�FORWKHV���FORWKHV�SHRSOH�ZRUH�RQO\ �RQ�KROLGD\ V��DQG�����
¾� Z RUNLQJ�FORWKHV�SHRSOH�ZRUH�RQ�ZRUNLQJ�GD\ V��

�
' DWD� VKRZLQJ� WKDW� DOVR� ULFK� SHDVDQWV� VDYHG� ZKHQ� EX\ LQJ� FORWKHV� RU� WKDW� WKHUH� ZDV� D� ODFN� RI� FORWKHV� VHHP V�
XQEHOLHYDEOH� WRGD\ �� %URWKHUV� DQG� VLVWHUV� XVHG� WR� ZHDU� FORWKHV� WKDW� ZHUH� KDQGHG� GRZQ� IURP � RQH� WR� DQRWKHU� DQG�
VRP H� VWLOO� GR�� $W� OHDVW� LQ� WKH� P LGGOH� RI� WKH� � �

� �

� FHQWXU\ �� ZKHQ� WKHUH� ZDV� D� JHQHUDO� ODFN� RI� FORWKLQJ�� WZR� RU� WKUHH�
P HP EHUV�RI�WKH�VDP H�IDP LO\ �XVHG�WR�VKDUH�DQG�ZHDU�RQH�SLHFH�RI�FORWKLQJ��
�
: RP HQ¶V�GUHVV�
,W�ZDV�FRP SRVHG�RI�WKH�IROORZLQJ�SLHFHV��D�NHUFKLHI��D�ERGLFH��WZR�XQGHUVNLUWV��DQ�DSURQ��VKRHV��VWRFNLQJV��D�VNLUW�RU�
GUHVV��D�EORXVH�DQG�D�KDQGNHUFKLHI��
�
0 HQ¶V�GUHVV��
,W� ZDV� FRP SRVHG� RI�� D� KDW� �ZLWK� EODFN�� ZKLWH� RU� JUHHQ� KDWEDQG��� D� VKLUW� �ZLWK� D� ORZ� RUGLQDU\ � FROODU��� D� YHOYHW�
ZDLVWFRDW��WURXVHUV��ERRWV�RU�VKRHV��
�
6XP P DUL] HG�IURP ��&RVWXP HV��GDQFHV�DQG�FXVWRP V��$FFRUGL$�/ MXEOMDQD��� � � � �
�
/ RYHUV�RI�P XVHXP V�FDQ�YLVLW�WKH�SHUP DQHQW�H[ KLELWLRQ�RI�QDWLRQDO�FRVWXP HV�LQ�WKH�SURYLQFLDO�P XVHXP �LQ�
0 DULERU�� 1 XP HURXV� W\ SLFDO� 6ORYHQH� QDWLRQDO� FRVWXP HV� FDQ� EH� DGP LUHG� DW� HYHQWV�� VXFK� DV� ) RONDUW� RU� GXULQJ�
P XQLFLSDO�SURFHVVLRQV��RU�SURFHVVLRQV�RI�IRON�JURXSV�IURP �DOO�RYHU�6ORYHQLD��ZKLFK�DUH�RUJDQL] HG�E\ �WKH�5 HSXEOLF�RI�
6ORYHQLD�&XOWXUDO�) XQG��7KH�$FDGHP LF�) RONGDQFH�JURXS�âWXGHQW�IURP �0 DULERU�JLYHV�DQQXDO�FRQFHUWV��ZKHUH�SHRSOH�
LQ�0 DULERU�FDQ�OHDUQ�P RUH�DERXW�QDWLRQDO�FRVWXP HV�DQG�WUDGLWLRQDO�GDQFHV��
�
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$P RQJ�WKH�EHVW���NQRZQ�DQG�SUHVHUYHG�IRON�LQVWUXP HQWV�WRGD\ ��DUH�WKH�åYHJOD��D�SLSH�IURP �+DOR] H�DQG�UHHG�SLSHV��
7RGD\ �ZH�ILQG�WKHP �DV�SURGXFW�RI�WKH�DUWV�DQG�FUDIW�RU�FRWWDJH�LQGXVWU\ ��

�
5 HHG�SLSHV�
�
7KH�WHUP �UHHG�WHOOV�XV�WKDW�WKH�LQVWUXP HQW�LV�P DGH� IURP �D�UHHG��7KLV�LV�D�YHU\ �ROG�LQVWUXP HQW��6LP LODU�SLSHV�ZHUH�
QDP HO\ �NQRZQ�RQ�RWKHU�FRQWLQHQWV�DQG�LQ�ROG�FXOWXUHV��7KH�XVH�RI�WKLV�LQVWUXP HQW�GDWHV�EDFN�WR�DQWLTXH�* UHHFH��
ZKHUH�WKH�SLSHV�ZHUH�NQRZQ�DV�V\ ULQ[ �RU�SDQSLSH��7KH�ROGHVW�SLFWXUH�HYLGHQFH�RI�UHHG�SLSHV�LQ�RXU�UHJLRQ�FDQ�EH�
IRXQG�LQ�9DþH�RQ�WKH�VR�FDOOHG�YDãND�VLWXOD� �D�P HWDO�YHVVHO�� IURP �WKH�ROGHU� ,URQ�$JH�� ,Q�6ORYHQLD��WKHVH�NLQGV�RI�
SLSHV�ZHUH�P DQXIDFWXUHG�LQ�VXUURXQGLQJV�RI�3WXM��+ DOR] H��LQ�WKH� ' ROHQMVND�UHJLRQ�DQG�LQ�WKH�UHJLRQ�RI�3UHNP XUMH�
DQG�LQ�. RURãND��7RGD\ �WKH�RSLQLRQ�SUHYDLOV�WKDW�WKHVH�ZHUH�W\ SLFDO�VKHSKHUG¶V�LQVWUXP HQWV��
�
+DOR] H�åYHJOD�
�
7KH� +DOR] H� åYHJOD� LV� WUXO\ � W\ SLFDO� DQG� FKDUDFWHULVWLF� RI� +DOR] H�� 7KH� 0 HUF� IDP LO\ � P DQXIDFWXUHG� WKH� SLSHV� LQ� WKLV�
UHJLRQ�DQG�LQ� � � � � �WKH�ODVW�SLSH�ZDV�P DGH��7KHUH�DUH�QR�P DQXIDFWXUHUV�RI�WKH�+DOR] H�åYHJOD�DQ\ �P RUH��6SHFLDO�
WKLFNHQHG�HQGV�DQG�� �GLIIHUHQW�VHL] HV�DUH�FKDUDFWHULVWLF�IRU�WKH�+DOR] H�åYHJOD�SLSH��ZKLFK�ZDV�P DGH�RI�SOXP �ZRRG��
�

�
�
6XP P DUL] HG�IURP ��KWWS���ZZZ�JODVELOD�NRURVHF�VL�KDORVND�] YHJOD�KWP O�
�
�

75 $ ' ,7,2 1 $ / �â7$ - ( 5 6 . $ �) 2 / . �' $ 1 &( 6�
�
7KH�GDQFH�WUDGLWLRQ�LQ�HDVWHUQ�âWDMHUVND��WR�ZKLFK�DOVR�0 DULERU�DQG�LWV�VXUURXQGLQJV�EHORQJ��LV�IRU�WKH�P RVW�SDUW�WKH�
VDP H� DV� WKH� JHQHUDO� 6ORYHQH� WUDGLWLRQ�� ,W� DOVR� KDV� D� ORW� LQ� FRP P RQ� ZLWK� WKH� GDQFH� WUDGLWLRQV� RI� QHLJKERXULQJ�
3UHNP XUMH��%XW�RI�FRXUVH�LW�KDV�DOVR�SHFXOLDULWLHV�WKDW�DUH�FKDUDFWHULVWLF�RQO\ �IRU�WKH�âWDMHUVND�UHJLRQ��
�
9LOODJHV�QHDU�3WXM�DQG�LQ�+ DOR] H�DUH�WKH�KRP H�RI�WKH�. RUDQW�ILJXUH��ZKLFK�GXULQJ�6KURYHWLGH�P HQ�GUHVV�XS�LQ�DQG�
MXP S� DURXQG� LQ� JURXSV�� VKDNLQJ� WKHLU� ERGLHV�� 7KLV� LV� WKH� P RVW� SULP DU\ � H[ SUHVVLRQ� RI� KXP DQ� OLYHOLQHVV�� &DUQLYDO�
SORXJKP HQ�IURP �WKH�VDP H�UHJLRQ�DFW�LQ�WKH�VDP H�ZD\ ��
�
7KH�VW\ OH�RI�HDVWHUQ�âWDMHUVND�IRON�GDQFHV�KDV�QR�VSHFLDO�P RYHV�RQO\ �WKH�WHQGHQF\ �WRZ DUGV�IDVW�VSLQQLQJ��7KLV�LV�
HVSHFLDOO\ � QRWLFHDEOH� LQ� WKH� GDQFH� ³FYDMãULẂ�� ,W� LV� GDQFHG� HLWKHU� ZLWK� D� VOLJKW� EHQGLQJ� RI� NQHHV� RU� E\ � ORZ� MXP SV��
VRP HWLP HV�WKH�GDQFHU�OHDQV�IRUZDUG�ZLWK�WKH�XSSHU�SDUW�RI�WKH�ERG\ ��3DLUV�WXUQ�URXQG�DOWHUQDWHO\ �WR�WKH�OHIW�DQG�WR�
WKH� ULJKW�� ,Q� VRP H� YLOODJHV� WZR� SDLUV� MRLQ� GXULQJ� WKH� ³FYDMãULẂ� WR� IRUP � D� TXDGULOOH�� ( DVWHUQ� âWDMHUVND� GDQFH�
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WUDGLWLRQ�LV�ULFK�ZLWK�ILJXUHV�DQG�WKH�GDQFHUV�FDQ�H[ SUHVV�WKHLU�WHP SHUDP HQW�DQG�FKDUDFWHU�LQ�P DQ\ �ZD\ V��
�
( [ FHSW� IRU�SROND�DQG�Z DOW] �WKH�WUDGLWLRQDO�GDQFHV�DUH�QR�ORQJHU�GDQFHG��H[ FHSW�LQ� IRON�GDQFH�JURXSV��7KH�P RVW�
FKDUDFWHULVWLF�GDQFHV�ZHUH��âWDMHULã��âRãWDUVNH��] LEQãULW��P DãDUMDQNH��SRVNDNDþH��
�
' XULQJ�LWV�DQQXDO�FRQFHUWV�WKH�DFDGHP LF�IRON�GDQFH�JURXS�âWXGHQW�SUHVHQWV�WUDGLWLRQDO�QDWLRQDO�FRVWXP HV�
Z LWK�FRUUHVSRQGLQJ�WUDGLWLRQDO�GDQFHV��7KH�GDQFHUV�RI�0 DULERU�YDULHJDWH�DOVR�WKH�F\ FOH�RI�HWKQRJUDSKLFDO�
HYHQWV�FDOOHG�) URP �9LQH�WR�: LQH��
�
�

&5 $ ) 7�
�
: H� NQRZ� QXP HURXV� FRWWDJH� LQGXVWULHV� DV� ZHOO� DV� DUWV� DQG� FUDIWV� WKDW� DUH� GLVWLQFWLYH� DQG� FKDUDFWHULVWLF� IRU� HDFK�
SURYLQFH�� ) RU� âWDMHUVND� DUH� W\ SLFDO� FRWWDJH� LQGXVWU\ � SURGXFWV� P DGH� IURP � ZRRG�� ZRRO� DQG� FOD\ � DV� ZHOO� IURP � WKH�
JOD] LHU¶V�WUDGH�DQG�WH[ WLOH�LQGXVWU\ ��
�
&2 77$* ( �,1 ' 8 675 <�
�
3URGXFWV�P DGH�RI�Z RRG��

- RLQHU¶V�WUDGH��
7KH� MRLQHU¶V� WUDGH� GHYHORSHG� RXW� RI� VSHFLDOLVDWLRQ� RI� WKH� IRUP HU� MRLQHU¶V� WUDGH�� ZKHQ� FKHVWV�� ZDUGUREHV��
WDEOHV��FKDLUV��EHQFKHV�DQG�FUDGOHV�ZHUH�SURGXFHG�DW�KRP H��7KHVH�SLHFHV�RI�IXUQLWXUH�ZHUH�XVXDOO\ �P DGH�
LQ�ZLQWHU��ZKHQ�WKHUH�ZDV�QR�ZRUN�WR�EH�GRQH�LQ�WKH�ILHOGV��
6DZ LQJ��
6DZ\ HUV�FDQQRW�EH�FODVVLILHG�DV�W\ SLFDO�P HP EHUV�RI�WKH�FRWWDJH�LQGXVWU\ �EXW�D�QXP EHU�RI�GRP HVWLF�VDZV�
H[ LVWHG� DQG� WKH� RZQHUV� RI� WKH� VDZV� VDZHG� ZRRG� IRU� WKHP VHOYHV� DQG� WKHLU� QHLJKERXUV� RU� QHHGV� RI� WKH�
YLOODJH��$ �QXP EHU�RI�VDZV�VWLOO�H[ LVW�LQ�WKH�UHJLRQ�RI�3RKRUMH��DQG�VRP H�RI�WKHP �DUH�VWLOO�LQ�XVH��

�
: LFNHU�SURGXFWV�
/ LQHQ�DQG�FORWK�ZHUH�ZRYHQ�LQ�ZHDYLQJ�ORRP V�IURP �IOD[ ��KHP S�RU�ZRROOHQ�\ DUQ��7KLV�WUDGH�EHJDQ�WR�GHFOLQH�LQ�WKH�
VHFRQG� KDOI� RI� WKH� � �

� �

� FHQWXU\ � ZKHQ� LQGXVWULDO� JRRGV� DQG� FORWK� EHFDP H� P RUH� DQG� P RUH� SRSXODU�� %HVLGHV� WKH�
SURGXFWLRQ�RI�OLQHQ��WKH�FORWK�WUDGH�ZDV�DOVR�ZLGHVSUHDG��7KLV�WUDGH�ZDV�ZHOO�GHYHORSHG�LQ�WKH�$OSLQH�UHJLRQ��ZKLFK�
ZDV�ORJLFDO�GXH�WR�VKHHS�EUHHGLQJ�LQ�WKLV�DUHD��: RRO�ZDV�WKH�EDVLF�P DWHULDO�IRU�FORWK�SURGXFWLRQ�� ,Q�RWKHU�SDUWV�RI�
WKH�FRXQWU\ ��HVSHFLDOO\ �LQ�SODLQ�DUHDV�IOD[ �JURZLQJ�DQG�ZHDYLQJ�RI�IOD[ HQ�OLQHQ�ZDV�GHYHORSHG��7KH�OLQHQ�ZDV�ZRYHQ�
LQ� ORRP V� �� LQ� WKH� UHJLRQV� RI� %HOD� NUDMLQD� DQG� 3UHNP XUMH� WKH� ORRP V� DUH� VWLOO� FDOOHG� µNURVQH¶�� 3UHNP XUMH� ZDV� DQ�
LP SRUWDQW�ZHDYHU¶V�FHQWUH��DV�ZHOO�DV�3RKRUMH��. RURãND��' ROMHQVND�DQG�FHQWUDO�âWDMHUVND��
�
&OD\ �SURGXFWV�
7KH� SRWWHU¶V� WUDGH� LV� DP RQJ� WKH� ROGHVW� WUDGH� LQ� 6ORYHQLD�� 0 DQ\ � DUFKDHRORJLFDO� ILQGV� IURP � SUHKLVWRULF� WLP HV� EHDU�
ZLWQHVV�WR�WKLV�IDFW��7KH�SRWWHU\ �WUDGH�ZDV�RUJDQL] HG�LQ�JXLOGV�LQ�WRZQV�DQG�P DUNHWV��DV�ZHOO�DV�LQ�WKH�FRXQWU\ VLGH��
ZKHUH�LW� ZDV�D�GLUHFW�QHFHVVLW\ � IRU�WKH�UXUDO�SRSXODWLRQ��$W�WKH�HQG�RI�WKH� � �

� �

� FHQWXU\ � WKH�VLWXDWLRQ�FKDQJHG�DQG�
SRWWHUV�OLYLQJ�LQ�WRZQV�VWDUWHG�WR�HDUQ�P RQH\ �WKURXJK�WKH�VWRYH�P DNHU¶V�WUDGH��( DUWKHQZDUH�ZDV�QRW�P RGHUQ�
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DQ\ � P RUH�� ,Q� WKH� FRXQWU\ VLGH� WKH� SRWWHU\ � WUDGH� KDV� UHP DLQHG� DQ� LP SRUWDQW� VXSSOHP HQWDU\ � RU� HYHQ� LQGHSHQGHQW�
EUDQFK�RI�WKH�FRWWDJH�LQGXVWU\ ��
�
�
�
$ 5 7�&5 $ ) 7�2 ) �* / $ =,( 5 ¶6�75 $ ' ( ���
7KHUH�LV�QR�HYLGHQFH�RI�P HGLHYDO�JODVV�P DQXIDFWXUH�RU�JODVV�REMHFWV�LQ�RXU�UHJLRQ��0 RVW�JODVVZRUNV�GHYHORSHG�LQ�
WKH� � �

� �

� DQG� � �
� �

� FHQWXU\ �� 0 DQ\ � ORFDO� SODFH� QDP HV� VXFK� DV� µ* ODåXWD¶�JODVVZRUNV�� RU� µ6WDUD� JODåXWD¶� �ROG�
JODVVZRUNV���GHQRWLQJ�D�JODVV�SURGXFWLRQ�SODQW�DQG�JODVV�SURGXFWV��3UHVHUYHG�VSHFLP HQV�RI�JODVV�SURGXFWV�GR�QRW�
RQO\ �WHOO�XV�DERXW�WKH�SURGXFW�LWVHOI�EXW�DOVR�DERXW�WKH�ZD\ �GULQNV�ZHUH�FRQVXP HG�DQG�WKH�GULQNLQJ�FXOWXUH�GXULQJ�
SDUWLFXODU�SHULRGV��' LIIHUHQW�JODVVHV�DQG�FXSV�ZHUH�SURGXFHG�LQ�WKH�JODVVZRUNV��ZLQH�ERWWOHV��P LQHUDO�ZDWHU�ERWWOHV��
GLVKHV� IRU� IRRG� DQG� P HGLFLQH�� WDEOH� VHUYLFHV�� EHHU� P XJV�� OLJKWV�� GHFRUDWLRQV� DQG� VRXYHQLUV�� ZKLFK� ZHUH� VROG� DW�
SLOJULP ¶V� IDLUV�� 3URGXFWV� ZHUH� VKDSHG� E\ � IUHH� EORZLQJ� DQG� E\ � EORZLQJ� LQWR� P RXOGV�� 0 RVW� RI� WKH� SURGXFWV� ZHUH�
H[ SRUWHG�WR�WKH�/ HYDQWLQH�SURYLQFHV�DQG�WR�,WDO\ ��DQG�VRP H�RI�WKH�SURGXFWV�ZHUH�VROG�LQ�WKH�GRP HVWLF�P DUNHW��
�
3URGXFWV�P DGH�IURP �FOD\ ��ZRRO��DQG�ZRRG�DV�ZHOO�DV�EHHNHHSHU¶V�SURGXFWV�DQG�VWRQHZDUH�SURGXFWV�IURP �3RKRUMH�
FDQ�EH�SXUFKDVHG�LQ�VSHFLDOL] HG�VKRSV�DV�WUDGLWLRQDO�VRXYHQLUV�IURP �WKH�UHJLRQ�RI�0 DULERU��
�
�
�
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�
0 HGLHYDO�WUDYHOOHUV��WUDYHOOLQJ�WKURXJK�RXU�UHJLRQ��GHVFULEHG�WKH�ORFDO�SHRSOH�DV�KRVSLWDEOH��,QQNHHSHUV�DQG�
WKHLU�RFFXSDWLRQ�UHSUHVHQWHG�DQ�LP SRUWDQW�WUDGLWLRQ�LQ�WKLV�DUHD��,QQV�LQ�6ORYHQLD�ZHUH�DOZD\ V�IDP LO\ �UXQ�DQG�WKH�
LQQNHHSHUV�ZHUH�KLJKO\ �HVWHHP HG��7KXV�LQ�P DQ\ �SODFHV�WKH�LQQNHHSHU��DORQJ�ZLWK�WKH�P D\ RU��WHDFKHU�DQG�SULHVW��
SOD\ HG�DQ�LP SRUWDQW�UROH�LQ�WKH�ILHOGV�RI�ORFDO�HFRQRP \ ��FXOWXUH�DQG�OLIH�LQ�JHQHUDO����
�
8 QWLO�WKH�EHJLQQLQJ�RI�WKH�� �

� �

�FHQWXU\ �WKH�FXOLQDU\ �RIIHU�LQ�LQQV�GLIIHUHG�FRP SOHWHO\ �IURP �HYHU\ GD\ �IRRG�RI�WKH�UXUDO�
SRSXODWLRQ� DQG� WKH� IRRG� VHUYHG� RQ� KROLGD\ V�� 3HDVDQWV�� ZKR� ZHQW� WR� WRZQ� IRU� D� GD\ � RIWHQ� YLVLWHG� LQQV� DQG� KDG�
VRP HWKLQJ� WR� GULQN� DQG� VRP HWKLQJ� WR� HDW�� XVXDOO\ � IRRG� KH� ZDV� QRW� VHUYHG� DW� KRP H�� +H� GLG� QRW� RUGHU� FKHHVH�
GXP SOLQJV� RU� FRUQ� P XVK� EXW� KH� RUGHUHG� GHOLFLRXV� GULHG� SRUN� FDOOHG� SUDWD�� VWXIIHG� EUHDVW� RI� YHDO�� WULSH� RU�
VRP HWKLQJ� HOVH�� $IWHU� : RUOG� : DU� ,,� SHRSOH� JDYH� XS� WUDGLWLRQDO� IRRG� DW� KRP H� DQG� LQQV� DQG� UHVWDXUDQWV� VWDUWHG� WR�
VHUYH�WUDGLWLRQDO� IRRG�DQG�WKXV�EHFDP H� ³OLYLQJ�P XVHXP V́ �RI�6ORYHQH�FXOLQDU\ �KHULWDJH��$OVR�WRGD\ �P DQ\ �LQQV�DUH�
FKDQJLQJ�WKHLU�FXOLQDU\ �DQG�LQWHULRU�LP DJH�IRU�WKH�³KRP HO\ ��W\ SLFDO��6ORYHQH́ �P RGHO�E\ �H[ KLELWLQJ�GLIIHUHQW�REMHFWV�RI�
UXVWLF�KHULWDJH�DQG�VHUYLQJ�WUDGLWLRQDO�GLVKHV���
�
³$ �JRRG�P HQX�LV�WKH�VLJQSRVW�
WR�D�OX[ XULRXV�FXOLQDU\ �EDWWOH���
FRP SRVHG�DV�D�VFRUH�RI�P XVLF��
IRU�V\ P SKRQ\ �RI�GHOLJKW�´��
7RQH�3DYþHN�
�
,Q� HYHU\ GD\ � OLIH�� Z LQH� FDQ� EH� SDUW� RI� IRRG�� 2 I� FRXUVH� WKHUH� LV� QR� VXFK� WKLQJ� DV� JRRG� OXQFK� RU� VXSSHU� ZLWKRXW�
FDUHIXOO\ �VHOHFWHG�ZLQH��7\ SLFDO�ZLQHV�RI�WKH�âWDMHUVND�ZLQHJURZLQJ�UHJLRQ�DUH�XVXDOO\ �ZKLWH�ZLQHV��ZKLFK�FRQWDLQ�D�
KLJKHU� GHJUHH� RI� DFLG� DQG� ORZ� DOFRKRO�� 7KH� P RVW� IUHTXHQW� VRUWV� RI� ZLQH� DUH� ODãNL� UL] OLQJ�� ] HOHQL� VLOYDQHF�� UHQVNL�
UL] OLQJ��FKDUGRQQD\ ��EHOL�SLQRW����
�
³' XH�WR�JRRG�ZLQH�WKH�SRRU�EHFRP H�ULFK���
SHRSOH�RQ�EDG�WHUP V�EHFRP H�IULHQGV��
�WKH�VLFN�DUH�FXUHG���
WKH�GHSUHVVHG�JDLQ�ZLOO�SRZHU�DQG�FRXUDJH�´�
�
7RGD\ �P DQ\ �UHVWDXUDQWV�LQ�0 DULERU�VHUYH�WUDGLWLRQDO�IRRG�WKDW� \ RX�FDQ�WU\ ��$QG�RI�FRXUVH�WRXULVW�IDUP V��ZKLFK�DUH�
ZLGHVSUHDG�LQ�WKH�ZLQH�JURZLQJ�KLOOV�DQG�RQ�3RKRUMH��DOVR�VHUYH�WUDGLWLRQDO�GLVKHV��
�
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62 0 ( �5 ( &,3( 6 ��
�
âWDMHUVND�P LON�VRXS�
,QJUHGLHQWV��
� � � JU�SRWDWRHV����������������
� �GFO�VRXU�P LON�
� �� �GFO�VRXU�FUHDP �
� �VSRRQIXO�IORXU�
FXP LQ�
� O�ZDWHU�
VDOW�

: KLVN�WRJHWKHU�WKH�VRXU�P LON�DQG�IORXU��%ULQJ�WKH�ZDWHU�WR�WKH�ERLO��WKHQ�DGG�VDOW�
DQG�FXP LQ��3RXU�WKH�ZKLVNHG�P LON�LQWR�WKH�ZDWHU�DQG�VWLU�XQWLO�ZHOO�EOHQGHG��$GG�
FKRSSHG� SRWDWRHV�� ZKLFK� KDYH� EHHQ� SUHYLRXVO\ � FRRNHG�� DOVR� DGG� WKH� ZDWHU� RI�
IURP � WKH� SRWDWRHV� �QRW� DOO� RI� LW�� P RUH� FDQ� EH� DGGHG� LI� UHTXLUHG��� %RLO� IRU� D� IHZ�
P LQXWHV��DGG�VRXU�FUHDP �DQG�VHUYH�LP P HGLDWHO\ ��
�
�

�
âWDMHUVND�VRXU�VRXS������
,QJUHGLHQWV��
� � � JU�SLJ¶V�WRWWHUV�DQG�WDLOV�RU�
RWKHU�SLHFHV�RI�SRUN�
� � � JU�SRWDWRHV�
� � � JU�KHUEV�DQG�YHJHWDEOHV��
� � JU�RQLRQV�
� � JU�IORXU�
� GFO�VRXU�FUHDP �
� �� �O�Z DWHU�
� �FORYH�RI�JDUOLF�
ED\ �OHDI�
YLQHJDU�RU�Z LQH�
VDOW�
SHSSHU�

&XW� WURWWHUV� DQG� WDLOV� LQWR� SLHFHV�� 3XW� LQWR� ZDWHU� DQG�� ZKHQ� ERLOLQJ�� DGG�
YHJHWDEOHV�� FKRSSHG� RQLRQ�� FUXVKHG� JDUOLF� DQG� VDOW�� : KHQ� WKH� VRXS� LV� KDOI�
FRRNHG�DGG�FKRSSHG�SRWDWRHV�DQG�KHUEV�� &RRN�XQWLO� WKH\ �DUH�WHQGHU��7KLFNHQ�
WKH� VRXS� ZLWK� D� P L[ WXUH� RI� ZDWHU� DQG� IORXU�� &RRN� IRU� � � � P RUH� P LQXWHV�� $GG�
YLQHJDU�RU�ZLQH�DQG�DGG�VRXU�FUHDP ��
�

�
0 XVKURRP �VRXS�Z LWK�VRXU�FUHDP ��������
,QJUHGLHQWV��
� � � � � � � JU�IUHVK�P XVKURRP V�
� NJ�SRWDWRHV�
� � � �WRP DWRHV�
� GFO�VRXU�FUHDP �
� �FORYHV�RI�JDUOLF�
� �VSRRQIXO�IORXU�
SDUVOH\ �
P DUMRUDP �
RLO�
YLQHJDU�
VDOW��SHSSHU�

&XW�FOHDQHG�P XVKURRP V�LQWR�VOLFHV��FKRS�JDUOLF�DQG�KDOI�RI�WKH�SDUVOH\ �DQG�FXW�
WRP DWRHV�LQWR�TXDUWHUV��2 QLRQV�FDQ�EH�XVHG�LQVWHDG�RI�JDUOLF��+HDW�RLO�DQG�DGG�
JDUOLF�DQG�SDUVOH\ �DQG�ODWHU�P XVKURRP V�DQG�WRP DWRHV��) U\ �VORZO\ �DQG�DIWHU� � � �
P LQXWHV� DGG� FKRSSHG� SRWDWRHV�� : KHQ� OLTXLG� GULHV� XS�� DGG� IORXU�� VWLU� DQG� DGG�
ZDWHU��VDOW�DQG�SHSSHU��: KHQ�WKH�SRWDWRHV�DUH�WHQGHU�DGG�WKH�RWKHU�KDOI�RI�WKH�
SDUVOH\ ��P DUMRUDP �DQG�VRXU�FUHDP ��' R�QRW�ERLO�DJDLQ��$GG�YLQHJDU�WR�WDVWH��
�

�
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�
0 DL] H�P XVK�
,QJUHGLHQWV��
� � � JU�P DL] H�IORXU�
� � JU�RI�P LQFHG�ODUG�
� �� �O�ZDWHU�
VDOW�

3RXU�P DL] H�IORXU�LQWR�VDOWHG�ZDWHU�DQG�FRYHU��EULQJ�WR�WKH�ERLO��0 DNH�D�KROH�LQ�
WKH�SLOH�RI�IORXU�ZLWK�D�ZRRGHQ�VSRRQ��&RQWLQXH�ERLOLQJ�IRU�DQRWKHU�� � �P LQXWHV��
3RXU�RII�OLTXLG��DGG�KDOI�RI�WKH�ODUG�DQG�P L[ �ZHOO�� ,Q�D�ERZO�FUXP EOH�WKH�P XVK�
ZLWK�D�IRUN�DQG�DGG�WKH�UHP DLQLQJ�ODUG��VHUYH�KRW����

�
�
3RWDWR�VDODG�Z LWK�SXP SNLQ�RLO���
,QJUHGLHQWV�
� NJ�SRWDWRHV�
� ODGOH�RI�EHHI�EURWK�
� �RQLRQ�
� �� �GFO�SXP SNLQ�RLO�
� �� �GFO�YLQHJDU�
VDOW��SHSSHU�

�
%RLO�SRWDWRHV�DQG�SHHO��6OLFH�KRW�SRWDWRHV��SRXU�EHHI�EURWK�RYHU�WKHP �DQG�DGG�
D�IHZ�GURSV�RI�RLO��$GG�D�P L[ WXUH�RI�YLQHJDU�DQG�SXP SNLQ�RLO��VDOW�DQG�SHSSHU�
WR� OXNHZDUP � SRWDWRHV�� $GG� FKRSSHG� RQLRQ� DQG� P L[ �� %\ � DGGLQJ� EDOVDP LF�
YLQHJDU��WKH�WDVWH�RI�WKH�VDODG�FDQ�EH�LP SURYHG��
�
�

�
3RWDWRHV�Z LWK�FUDFNOLQJV�
,QJUHGLHQWV�
� � � JU�SRWDWRHV�
� � JU�IDW�DQG�FUDFNOLQJ�
VDOW�

3HHO�DQG�VOLFH�WKH�SRWDWRHV��DQG�FRRN�LQ�ERLOLQJ�VDOWHG�ZDWHU�IRU�DSSUR[ LP DWHO\ �
� � � P LQXWHV�� 6WUDLQ� WKH� SRWDWRHV� DQG� VSULQNOH� ZLWK� FUDFNOLQJ�� 3RWDWRHV� WDVWH�
HYHQ�EHWWHU�ZKHQ�VWHDP HG��

�
%XFNZ KHDW�VDXVDJH�
,QJUHGLHQWV��
� NJ�EXFNZKHDW�SRUULGJH�
� � � JU�ERLOHG�SLHFHV�RI�SRUN�
� � � JU�ERLOHG�OLJKWV�
� � � JU�NLGQH\ �RU�KHDUW�
� � � JU�SRUN�IDW�
� � � JU�RQLRQ�
EURWK�
SLP HQWR�
P DUMRUDP �
VDOW��SHSSHU�

%RLO� SRUULGJH� LQ� EURWK� XQWLO� KDOI� FRRNHG�� $GG� FRROHG� P LQFHG� SRUN�� OLJKWV� DQG�
NLGQH\ V�� $GG� VDOW�� SHSSHU�� SLP HQWR� DQG� P DUMRUDP �� $GG� FKRSSHG� DQG� IULHG�
RQLRQV� DQG� P HOWHG� IDW�� 6WLU� ZHOO� DQG� ILOO� LQWHVWLQHV� DQG� FORVH� WKH� HQGV� ZLWK�
WRRWKSLFNV�� ) RU�OHVV�IDWW\ �VDXVDJHV�XVH�RQO\ �KDOI�WKH�DP RXQW�RI� IDW�DQG�P RUH�
EURWK�� %RLO� WKH� VDXVDJHV� DQG� WKHQ� SODFH� LQ� FROG� ZDWHU�� VR� WKH� VNLQV� GR� QRW�
EXUVW��5 RDVW�VDXVDJHV�EHIRUH�VHUYLQJ��
�
�
�

�
. ,/ / ,1 * �2 ) �7+ ( �3,* �2 5 �) 8 5 ( ä���������
�
. LOOLQJ� RI� WKH� SLJ� LV� VWLOO� WRGD\ � D� ELJ � KROLGD\ �� � 7R� VODXJKWHU� SLJV�� FXW� DQG� SUHSDUH� P HDW� SURGXFWV� LV� VWLOO� P RVWO\ � D�
P DQ¶V�MRE��,I�WKH�KRXVHKROGHU�GRHV�QRW�NLOO�WKH�SLJ�WKHQ��LW�LV�XVXDOO\ �GRQH�E\ �VRP HRQH�ZKR�LV�NQRZQ�WR�EH�D�JRRG�
EXWFKHU��6KRXOG�\ RX�EH�LQYLWHG�WR�D�SLJ�NLOOLQJ�WKHQ�\ RX�DUH�VXSSRVHG�WR�KHOS�LQ�WKH�KRXVH��<RX�DUH�
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QRW�VXSSRVHG�WR�UHIXVH�VXFK�DQ�LQYLWDWLRQ�DV�WKLV�Z RXOG�P HDQ�WKDW�\ RX�XQGHUHVWLP DWH�WKH�ELJJHVW�KROLGD\ �
RI� WKH� \ HDU�� 7KLV� UXOH� LV� VWLOO� YDOLG� LQ� VRP H� SDUWV� RI� âWDMHUVND�� : RUN� FRQQHFWHG� ZLWK� VODXJKWHU� DQG� SURGXFWLRQ� RI�
P HDW�DQG�VDXVDJHV�LV�ORJLFDOO\ �GLYLGHG��' XULQJ�HDFK�VHSDUDWH�SKDVH�FHUWDLQ�IRRG�DQG�GULQNV�DUH�VHUYHG��2 I�FRXUVH�
WKH�IRRG�VHUYHG�GLIIHUV�IURP �UHJLRQ�WR�UHJLRQ�� ,Q�WKH�3UHNP XUMH�UHJLRQ�DQG�LQ�VRP H�SDUWV�RI�âWDMHUVND�LP P HGLDWHO\ �
DIWHU�WKH�NLOOLQJ�WKH�KRXVHZLIH�RIIHUV�WKH�EXWFKHU�DQG�KLV�KHOSHUV�LP P HGLDWHO\ �VFKQDSSV�IROORZHG�E\ �IUHVK�EDNHG�DQG�
VSLFHG�EORRG���
�
$ �VRQJ�IURP �WKH�UHJLRQ�3UOHNLMD�JRHV�OLNH�WKLV��
³�' HDU��EHORYHG��DOO�ZKR�DUH�KHUH��
LQYLWHG�WR�WKH�NLOOLQJ�RI�WKH�SLJ��
QRZ�EH�P HUU\ �DQG�HDW��
WKH�SLJ�IURP �KHDG�WR�WDLO�´�
�
6XP P DUL] HG�IURP ���
- DQH] �%RJDWDM��2 XU�,QQV��. P HþNL�JODV��/ MXEOMDQD��� � � � �
- DQH] �%RJDWDM��6ORYHQH�&XLVLQH��P DVWHUSLHFHV�RI�QHZ�FXOLQDU\ �DUW��5 RNXV��/ MXEOMDQD��� � � � ���
�


