
*DUGHQLQJ�7LSV�
3UHYLRXVO\�ZH�KDYH�GLVFXVVHG�WKH�
IRUPV�RI�SODQWV�DQG�WKH�
GHYHORSPHQW�RI�WKH�SURSHU�VRLO�
HQYLURQPHQW��1RZ�OHW
V�FRQVLGHU�
KRZ�ZH�DSSURDFK�JDUGHQ�FKRUHV���
%HG�3UHSDUDWLRQ��
7KH�SUHIHUUHG�DSSURDFK�LV�WR�
EXLOG�UDLVHG�EHGV�WKDW�DOORZ�DLU�
DQG�OLJKW�WR�SHQHWUDWH�WKH�VRLO��
'RXEOH�GLJJLQJ�LV�ODERU�LQWHQVLYH�
EXW�SURYLGHV�ZHOO�WLOWKHG�EHGV��
7KH�JRDO�LV�WR�PDLQWDLQ�WKH�VRLO�
VWUDWD��ZKLOH�ZRUNLQJ�XS�WKH�EHGV�
WR�KDYH�D�ILQH�OD\HU�RQ�WRS�DQG�
ZHOO�EURNHQ�OD\HUV�EHORZ��7R�
DYRLG�FRPSDFWLQJ�WKH�VRLO��WKH�
EHGV�DUH�PDGH�������WR���IHHW�
ZLGH�VR�WKDW�WKH�JDUGHQHU�FDQ�

VWDQG�DORQJ�VLGH�LQ�WKH�SDWK��7KH�URXQGHG�VKDSH�LQFUHDVHV�VXUIDFH�DUHD�IRU�
H[FKDQJH�ZLWK�WKH�DLU��5HPHPEHU�WR�SUHVHUYH�WKH�VRLO�OD\HUV����WKDW�LV��NHHS�
WKH�WRSVRLO�RQ�WRS���
��
�7KH�ILQDO�VWHS�LV�WR�DGG�D�OD\HU�RI�
FRPSRVW�DQG�RU�DQ\�RWKHU�VRLO�
DPHQGPHQWV��7KHQ��WLOWK��WKH�XSSHU�
OD\HU����WKDW�LV��\RX�WRVV�HDFK�
IRUNIXOO�LQWR�WKH�DLU�WR�OLJKWHQ�DQG�
WH[WXUL]H�LW��:KHQ�FRPSOHWHG��WKH�
EHG�VKRXOG�KDYH�WKH�VWUXFWXUH�
VKRZQ����D�ILQH�OD\HU�IRU�SODQWV�WR�
JHW�VWDUWHG�LQ��DQG�ORZHU�OD\HUV�ZLWK�
JRRG�DHUDWLRQ��1HHGOHVV�WR�VD\��\RX�
FDQ
W�GR�WKLV�RSHUDWLRQ�LI�WKH�VRLO�LV�



ZHW�DQG�KHDY\��7KDW
V�RXU�ELJJHVW�SUREOHP�LQ�WKH�:LOODPHWWH�9DOOH\����PXFK�
DV�ZH�ZRXOG�OLNH�WR�JHW�LQWR�WKH�JDUGHQ�LQ�WKH�VSULQJ��\RX�FDQ
W�ZRUN�FOD\�VRLO�
ZKLOH�LW�ZHW�RU�LW�MXVW�IRUPV�FORGV��%HVW�WR�ZDLW�XQWLO�WKH�VRLO�KDV�GULHG�RXW�
HQRXJK�WR�ZRUN���

�

6WHS�E\�VWHS�GLJJLQJ���
���6NLP�RII�ZHHGV�ZLWK�D�VSDGH��/D\�RXW�D�EHG�DERXW�
����IHHW�ZLGH�DQG�DV�ORQJ�DV�\RX�ZDQW��7DNLQJ�WKH�
ILUVW�SDUW�RI�WKH�EHG��VHOHFW�DQ�DUHD�DERXW���IHHW�
ORQJ�DQG�DV�ZLGH�DV�WKH�EHG��7KLV�ZLOO�EH�WKH�ILUVW�
WUHQFK��,Q�WKLV�ILUVW�WUHQFK��GLJ�D�KROH�ZLWK�WKH�VSDGH�
DERXW�DV�GHHS�DV�WKH�VSDGH
V�EODGH��3LOH�WRSVRLO�
WHPSRUDULO\�LQ�ZKHHOEDUURZ���
��

�

��
���:KHQ�WKH�WUHQFK�LV�FOHDUHG�RXW��XVH�WKH�IRUN�WR�
EUHDN�XS�WKH�VXEVRLO��'RQ
W�ZDVWH�\RXU�VWUHQJWK�
WU\LQJ�WR�GLJ�LW��3LOH�ZHHGV�EDFN�LQWR�ERWWRP�RI�WKH�
WUHQFK���
��

 



�

���6WDUW�D�QHZ�WUHQFK�DQG�XVH�WKH�QHZ�WRSVRLO�WR�
UHILOO�WKH�ILUVW�WUHQFK��*R�EDFN�WR�VWHS���DQG�UHSHDW�
XQWLO�WKH�EHG�LV�FRPSOHWH��8VH�WKH�WRSVRLO�LQ�WKH�
ZKHHOEDUURZ�WR�UHILOO�WKH�ODVW�WUHQFK�LQ�WKH�EHG���
��

�

���:KHQ�WKH�EHG�LV�FRPSOHWHO\�GXJ��VFDWWHU�FRPSRVW�
DQG�VRLO�DPHQGPHQWV���

�

���7LOWK�WKH�EHG�E\�OLIWLQJ�WKH�WRS�OD\HU�RI�VRLO�DQG�
FRPSRVW�DQG�WRVVLQJ�LQWR�WKH�DLU��$YRLG�VWHSSLQJ�RQ�
WKH�EHG�EHFDXVH�ZH�GRQ
W�ZDQW�WR�FRPSDFW�LW��
�,OOXVWUDWLRQV��-HDYRQV��7KH�6XVWDLQDEOH�9HJHWDEOH�
*DUGHQ����
��

 

 

 



*RRG�WLOWK�LV�WKH�JDUGHQHU
V�EHVW�IULHQG��$�IULDEOH�VRLO�FDQ�EH�XS�WR�����SRUH�
VSDFH�GXH�WR�WKH�DFWLRQ�RI�ZRUPV��URRWV��EDFWHULD�DQG�RWKHU�VRLO�OLIH��1RWH�
WKDW�SRUH�VSDFH�LV�YHU\�GLIIHUHQW�IURP�DLU�SRFNHWV�WKDW�IRUP�LI�WKH�VRLO�LV�
WRR�KHDY\�DQG�FORG�OLNH��:KLOH�ZDWHU�FDQ�GUDLQ�GRZQ��DLU�SRFNHWV�LQWHUIHUH�
ZLWK�FDSLOODU\�DFWLRQ�WR�EULQJ�ZDWHU�EDFN�XS�DJDLQ��)LQH�URRW�KDLUV�DUH�NLOOHG�
E\�H[FHVVLYH�DLU�DQG�RUJDQLF�PDWWHU�LV�WRR�HDVLO\�R[LGL]HG��,I�WKH�FOD\�VRLO�LV�
VWLFNLQJ�WR�WKH�VKRYHO�EODGH��LW�LV�WRR�ZHW��/HW�LW�GU\�RXW�DQG�WU\�DJDLQ�ODWHU���
+RZ�PXFK�HIIRUW�LV�UHTXLUHG�WR�GRXEOH�GLJ"�-RKQ�-HDYRQV�HVWLPDWHV�WKDW�LW�
WDNHV������KRXUV�RI�ODERU�WR�LQLWLDOO\�SUHSDUH�D�����VTXDUH�IRRW�EHG��2I�
WKRVH������KRXUV�DUH�VSHQW�GRXEOH�GLJJLQJ��7KH�UHVW�DUH�WKH�XVXDO�KRXUV�WKDW�
ZRXOG�EH�VSHQW�DQ\ZD\����RQ�ZHHGLQJ��ZDWHULQJ�HWF��,Q�VXEVHTXHQW�\HDUV��WKH�
EHGV�ZLOO�EH�LQ�EHWWHU�VKDSH�DQG�VKRXOG�UHTXLUH�PRUH�OLNH���KRXUV�RI�GRXEOH�
GLJJLQJ�DQG���KRXUV�RI�RWKHU�DFWLYLWLHV��7KH�SURSHU�WHFKQLTXH�LV�WR�DYRLG�
VWRRSLQJ�RYHU�DQG�EHQGLQJ�\RXU�EDFN����WKLV�FDQ�JLYH�\RX�VRUH�PXVFOHV�LQ�
SODFHV�\RX�GLGQ
W�NQRZ�\RX�KDYH��,QVWHDG�NHHS�WKH�EDFN�VWUDLJKW�DQG�XVH�
NQHHV�DQG�OHJV�WR�OLIW��%H�FDUHIXO�WR�SDFH�\RXUVHOI�DQG�GRQ
W�ZRUN�WRR�KDUG��
HVSHFLDOO\�WKH�ILUVW�\HDU��<RX�FDQ�DOZD\V�VWDUW�VRPH�EHGV�XVLQJ�OHVV�ODERU�
LQWHQVLYH�PHDVXUHV�DQG�JUDGXDOO\�ZRUN�XS�WR�GRXEOH�GXJ�EHGV���
:KHQ�LV�GRXEOH�GLJJLQJ�QRW�D�JRRG�LGHD"�6DQG\�VRLOV�GRQ
W�QHHG�DHUDWLRQ�DQG�
DUH�DOUHDG\�UHFHSWLYH�WR�DLU�DQG�ZDUPWK�IRUFHV��%HGV�WKDW�DUH�WRR�KLJK�ZLOO�
GU\�RXW�WRR�UDSLGO\��6LPLODUO\��LQ�DUHDV�ZLWK�KRW�VXPPHUV��WKH�UDLVHG�EHG�PD\�
KHDW�XS�WRR�PXFK��0DLQWDLQLQJ�D�OLYLQJ�PXOFK�ZLWK�FORVH�SODQWLQJV�ZLOO�EH�D�
EHWWHU�SUDFWLFH��3OXV�\RX�VKRXOG�EH�LQ�VWURQJ�SK\VLFDO�VKDSH�WR�GR�PDMRU�
GLJJLQJ��)LQDOO\��WKHUH�PD\�EH�WLPHV�ZKHQ�\RX�DUH�WU\LQJ�WR�SODQW�D�ODUJH�DUHD�
���WKHQ�\RX�QHHG�IDUPLQJ�WHFKQLTXHV��QRW�LQWHQVLYH�JDUGHQLQJ�RQHV��'RXEOH�
GLJJLQJ�ZRUNV�JUHDW�IRU�KLJK�YDOXH�FURSV�OLNH�VDODG�JUHHQV�ZKHUH�\RX�DUH�
SODQWLQJ�VPDOO�DPRXQWV�VHYHUDO�WLPHV�GXULQJ�WKH�\HDU��,W�LV�D�ORW�RI�ZRUN�IRU�
FURSV�OLNH�FRUQ�DQG�ZLQWHU�VTXDVK�WKDW�ZLOO�WDNH�XS�D�ODUJH�DUHD�IRU�WKH�ZKROH�
VHDVRQ��7KHUH�LV�QRWKLQJ�ZURQJ�ZLWK�DSSO\LQJ�ELRG\QDPLF�PHWKRGV�ZKLOH�XVLQJ�
FRQYHQWLRQDO�WLOODJH��-XVW�UHPHPEHU�WKH�EDVLF�SULQFLSOHV�RI�HQFRXUDJLQJ�DLU�
DQG�OLJKW�WR�HQWHU��ZKLOH�DYRLGLQJ�FRPSDFWLQJ�VRLO�WKDW�WKDW�LV�ZHW�DQG�KHDY\���
&URS�5RWDWLRQ��
&URS�URWDWLRQ�IROORZV�WKH�VDPH�LGHD��:H�JURZ�D�SODQW�VSHFLHV�WR�SUHSDUH�WKH�
VRLO�IRU�WKH�QH[W�VSHFLHV���



+RZ�WR�DVVHPEOH�DOO�WKHVH�SODQW�IDPLOLHV�WRJHWKHU"�.RHSI�VXJJHVWV�RQH�
H[DPSOH�RI�D�URWDWLRQ�VFKHPH��

�� 3ORW���� 3ORW��� 3ORW��� 3ORW��� 3ORW���
�VW�
\HDU� 5RRW� /HDI� )ORZHUV� )UXLW� 6WUDZEHUULHV�
�QG�
\HDU� )UXLW� 5RRW� /HDI� )ORZHUV� 6WUDZEHUULHV�
�UG�
\HDU�)ORZHUV� )UXLW� 5RRW� /HDI� 6WUDZEHUULHV�
�WK�
\HDU� /HDI� )ORZHUV� )UXLW� 5RRW� 6WUDZEHUULHV�
�WK�
\HDU� 5RRW� )UXLW� )ORZHUV�6WUDZEHUULHV� /HDI�
�WK�
\HDU� )UXLW� )ORZHUV� /HDI� 6WUDZEHUULHV� 5RRW�
�WK�
\HDU�)ORZHUV� /HDI� 5RRW� 6WUDZEHUULHV� )UXLW�
�WK�
\HDU� /HDI� 5RRW� )UXLW� 6WUDZEHUULHV� )ORZHUV�

7KLV�IROORZV�WKH�JHQHUDO�SODQ��IROORZ�URRWV�ZLWK�IUXLWLQJ�YHJHWDEOHV��IROORZ�
ZLWK�OHDI�YHJHWDEOHV��WKHQ�DQQXDO�IORZHUV��7KH�VWUDZEHUU\�EHGV�ODVW�IRU�
VHYHUDO�\HDUV�EXW�HYHQWXDOO\�QHHG�WR�EH�UHSODQWHG��7KH\�GR�EHVW�DIWHU�URRW�
FURSV��D�QHZ�EHG�FRXOG�EH�VWDUWHG�LQ�-XO\�$XJXVW�DIWHU�DQ�HDUO\�FURS�RI�
FDUURWV��2WKHUZLVH��WKH\�FRXOG�EH�VWDUWHG�LQ�WKH�VSULQJ�DIWHU�D�ZLQWHU�FRYHU�
FURS��7KH�ROG�VWUDZEHUU\�FURS�ZLOO�EH�JRRG�IRU�OHDI�YHJHWDEOHV��7KH�VDPH�
EHGV�FDQ�EH�LQWHUSODQWHG�WR�LQFOXGH�ERWK�HDUO\�DQG�ODWH�FURSV��VXFK�DV�OHWWXFH�
DQG�FDEEDJH��
+HUH�LV�DQRWKHU�URWDWLRQ�SODQ�IURP�5REHUW�.RXULN��7KLV�SODQW�FDOOV�IRU���EHGV�
RI�ZKLFK�KDOI�DUH�JURZLQJ�YHJHWDEOHV�LQ�EOXH��DQG�WKH�RWKHU�KDOI�DUH�JURZLQJ�
FRPSRVW�PDWHULDO�RU�FRYHU�FURSV��LQ�JUHHQ���7KH�URWDWLRQ�F\FOHV�HDFK�\HDU�VR�
WKDW�3ORW�$�EHFRPHV�3ORW�%�WKH�QH[W�\HDU��DQG�VR�IRUWK���



 

3ORW�
$�

)LUVW�\HDU�JUDVV�OHJXPH�FRYHU��FXW�PRZ�VHYHUDO�WLPHV�IRU�
FRPSRVW�PDWHULDO��EHFRPHV���%�QH[W�\HDU�

3ORW�
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6HFRQG�\HDU�JUDVV�OHJXPH�FRYHU��FXW�PRZ�VHYHUDO�WLPHV�
IRU�FRPSRVW�PDWHULDO��EHFRPHV��&�QH[W�\HDU��
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7LOO�LQ�FRYHU���%��LQ�VSULQJ��SODQW�YHJHWDEOHV��PDQXUH�LQ�IDOO��
ZLQWHU�FRYHU�FURS�
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7LOO�LQ�FRYHU���&��LQ�VSULQJ��SODQW�YHJHWDEOHV��SODQW�JUDVV�
FRYHU�LQ�ODWH�VXPPHU�

3ORW�
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%URDGFDVW�FORYHU�VHHG�LQWR�JUDVV���'���FXW�JUDVV�IRU�
FRPSRVW�EHIRUH�VHHG�KHDGV�IRUP��JURZ�FORYHU�DQG�FXW�
WKURXJKRXW�VXPPHU�

3ORW�
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7LOO�LQ�FRYHU���(��LQ�VSULQJ��SODQW�YHJHWDEOHV��SODQW�ZLQWHU�
OHJXPH�LQ�ODWH�VXPPHU�

3ORW�
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7LOO�LQ�OHJXPH��)��LQ�VSULQJ��SODQW�YHJHWDEOHV��UHVHHG�
JUDVV�OHJXPH�LQ�ODWH�VXPPHU��UHWXUQ�WR��$��F\FOH�QH[W�\HDU���

�
'U\�*DUGHQLQJ��
:KHQ�WKH�KRPHVWHDGHUV�SODQWHG�WKHLU�JDUGHQV��WKH\�QHHGHG�WR�IHHG�WKHLU�
IDPLO\�IRU�PXFK�RI�WKH�\HDU��7KH\�FRXOGQ
W�DIIRUG�WR�GR�UDLVHG�EHGV�RU�WR�
GHYHORS�LUULJDWLRQ�V\VWHPV��+RZ�GLG�WKH\�GR�WKDW"�3DUW�RI�WKH�DQVZHU�LV�WR�
JLYH�SODQWV�ORWV�RI�HOERZURRP��6SDFH�URZV�ZLGHO\�DW�DERXW���WLPHV�ZKDW�ZH�
GR�ZLWK�LQWHQVLYH�EHGV��7KH\�DOVR�KRHG�RU�FXOWLYDWHG�WR�NHHS�D��GXVW�PXOFK��
EHWZHHQ�WKH�SODQWV��7KLV�WHFKQLTXH�LV�TXLWH�HIIHFWLYH�DW�SUHVHUYLQJ�ZDWHU�VR�
WKH�SODQWV�FDQ�PDNH�LW�WKURXJK�WKH�VXPPHU�ZLWK�RQO\�DQ�RFFDVLRQDO�LUULJDWLRQ��
0RVW�RI�WKLV�FODVV�LV�GLUHFWHG�DW�LQWHQVLYH�JDUGHQLQJ�EHFDXVH�ZH�KDYH�OLPLWHG�
DUHDV�IRU�JDUGHQ�SORWV��%XW�LI�\RX�KDYH�WKH�URRP��RQH�FDQ�SURGXFH�KLJK�



TXDOLW\�SURGXFH�ZLWKRXW�LUULJDWLRQ��9HJHWDEOHV�PXVW�EH�DEOH�WR�VHQG�GRZQ�
GHHS�URRWV�VR�WKDW�WKH\�FDQ�GUDZ�LQ�WKH�ZDWHU�WKDW�LV�VWRUHG�LQ�WKH�VRLO��
3ODQWV�WKDW�ZRUN�DUH�URRW�FURSV��EUDVVLFDV��FRUQ��VTXDVK��DQG�EHDQV��2QHV�
WKDW�GRQ
W�ZRUN�DUH�RQLRQV��FHOHU\��OHWWXFH��&KLQHVH�FDEEDJH��UDGLVKHV��DUH�
VSLQDFK��7KH�SODQWV�QHHG�WR�JHW�ZHOO�HVWDEOLVKHG�LQ�-XQH�XVLQJ�WKH�QDWXUDO�VRLO�
PRLVWXUH��7KHQ�WKH\�FDQ�FDUU\�WKHPVHOYHV�WKURXJK�WKH�GU\�PRQWKV��,W�KHOSV�
WR�JLYH���JDOORQV�RI�FRPSRVW�WHD�HYHU\�����ZHHNV�GXULQJ�-XO\�$XJXVW��/LTXLG�
IHUWLOL]HU�KHOSV�ZLWK�WKH�VWUHVV�RI�ORZ�ZDWHU���
6WDUWLQJ�6HHGV��
6HHGV�DUH�WKH�WUHDVXUHKRXVH�IRU�WKH�SODQW��,W�LV�LPSRUWDQW�WR�XVH�VWURQJ��
YLWDO�VHHG��,I�\RX�ZDQW�WR�VDYH�\RXU�RZQ�VHHG��PDNH�VXUH�\RX�VHOHFW�IURP�WKH�
EHVW�SODQWV��,I�\RX�GRQ
W�KDYH�D�ODUJH�HQRXJK�SRSXODWLRQ�IRU�JRRG�VHOHFWLRQ��LW�
PD\�EH�EHWWHU�WR�EX\�QHZ�VHHG��0RVW�FRPPHUFLDO�VHHG�LV�UDLVHG�DJULEXVLQHVV�
VW\OH��7KHUH�DUH�D�IHZ�VPDOO�IDUPHUV�WKDW�VSHFLDOL]H�LQ�RUJDQLFDOO\�JURZQ��DQG�
HYHQ�ELRG\QDPLFDOO\�JURZQ�VHHG��7KHVH�VHHGV�VKRXOG�EH�PRUH�YLWDO�WR�VWDUW�
ZLWK�DQG�VKRXOG�SURYLGH�\RX�ZLWK�EHWWHU��PRUH�QXWULWLRXV�SODQWV���
$ODQ�&KDGZLFN�KDG�KLV�SUHIHUUHG�ZD\�RI�VWDUWLQJ�VHHGV��7KH�SUHIHUUHG�
SRWWLQJ�PL[�ZDV�D�PL[WXUH�RI�OHDIPROG��WXUIORDP��WKDW�LV��FRPSRVWHG�WXUI��
DQG�VKDUS�VDQG��6HHG�IODWV�ZHUH�WKUHH�LQFKHV�GHHS��OLQHG�ZLWK�RDN�OHDI�PXOFK�
DQG�WKHQ�ILOOHG�ZLWK�WKH�SRWWLQJ�PL[��/DWHU��WKH�GHYHORSLQJ�VHHGOLQJV�DUH�
�SULFNHG�RXW��RU�WUDQVSODQWHG�WR�DQRWKHU�IODW�WR�JURZ�DJDLQ�EHIRUH�ILQDOO\�
EHLQJ�WUDQVSODQWHG�RXWGRRUV��&KDGZLFN
V�DGYLFH�ZDV�WR�WKLQN�RI��%UHDNIDVW��
OXQFK��DQG�GLQQHU���7KH�SRWWLQJ�PL[�LV�EUHDNIDVW��WKH�VHHG�VKRXOG�ZDNH�XS�WR�
VRLO�WKDW�LV�QRW�WRR�ULFK��7KHQ�LW�FDQ�JHW�WUDQVSODQWHG�WR��OXQFK���D�ULFKHU�
JURZLQJ�PL[��)LQDOO\��LW�ZLOO�JR�LQWR��GLQQHU��WKH�ELRG\QDPLFDOO\�SUHSDUHG�EHG��
7KH�LGHD�LV�WKDW�DW�HDFK�VWHS��WKH�SODQW�ZLOO�VHH�D�ULFKHU�GLHW�VR�LW�ZLOO�QRW�EH�
XSVHW�E\�WUDQVSODQW�VKRFN���
)RU�JDUGHQLQJ�RQ�D�VPDOO�VFDOH��WKLV�PHWKRG�LV�KDUG�WR�GXSOLFDWH��:H�PD\�EH�
VWDUWLQJ�RQO\�VPDOO�DPRXQWV�RI�VHHGOLQJV��ZH�GRQ
W�KDYH�WKH�IODWV�RU�WKH�
JUHHQKRXVH�VSDFH�LQ�ZKLFK�WR�UDLVH�WKHP��:H�FDQ�VWLOO�IROORZ�WKRVH�SULQFLSOHV��
%XW�IRU�XV��WKH�DFFHSWDEOH�DSSURDFK�PD\�EH�WR�SODQW�LQ���SDFN�FHOOV�XVLQJ�
VWRUH�ERXJKW�SRWWLQJ�PL[��3ODQW�LQ�������LQFK�FHOOV�IRU�ODUJH�SODQWV���3HDW�
SRWV�DUHQ
W�D�JRRG�LGHD����WKH�VHHGOLQJV�WHQG�WR�ZLOW�ZKHQ�VHW�RXW���:H�ZDQW�
WR�DYRLG�VHHGOLQJV�EHFRPLQJ�URRW�ERXQG�EHIRUH�ZH�KDYH�D�FKDQFH�WR�VHW�WKHP�
RXW��5HPHPEHU�WKDW�SODQWV�GRXEOH�LQ�VL]H�RU�URRW�DUHD�HYHU\�WZR�ZHHNV��7KH�



WKUHH�LQFK�GHHS�IODW�LV�VR�WKH�VHHGOLQJ�KDV�HQRXJK�URRW�URRP��,I�WKH�URRWV�
DUH�FRQVWULFWHG��WKH�SODQW�ZLOO�FHDVH�JURZLQJ�DQG�VWDUW�WR�PDWXUH��,I�VWDUWLQJ�
LQ�VPDOO�FHOOV��\RX�ZLOO�KDYH�WR�ZDWFK�URRW�URRP�FDUHIXOO\��7UDQVSODQW�LQWR�D�
JURZLQJ�SRW�LI�WKH�URRWV�VWDUW�WR�JHW�FUDPSHG���
7R�ZDWHU��XVH�D�VLSKRQ�IURP���JDOORQ�EXFNHW��0RXQW�WKH�VLSKRQ�WXEH�RQ�D�
EURRP�VWLFN�WR�FRQYHQLHQWO\�GHOLYHU�WR�WKH�GHVLUHG�SODQW��7KLV�DOORZV�XVH�RI�
FRPSRVW�DQG�IHUWLOL]HU�WHDV��,I�\RX�KDYH�D�SUREOHP�ZLWK�GDPS�RII�IXQJXV�
DWWDFNLQJ�WKH�VHHGOLQJV��VSUD\�ZLWK�GLOXWHG�HTXLVHWXP�WHD��7KLV�VSUD\�LV�KLJK�
LQ�VLOLFD�DQG�WRXJKHQV�WKH�SODQW�WLVVXHV���
,I�\RX�ZDQW�WR�PDNH�\RXU�RZQ�SRWWLQJ�PL[�D�XVHIXO�UHFHLSW�LV����SDUW�VRLO������
SDUW�VFUHHQHG�FRPSRVW������SDUW�SHDW�PRVV������SDUW�VDQG�RU�SHUOLWH��7R���
JDOORQV�DGG�����FXS�GRORPLWH�OLPH��,I�VRLO�LV�VDQG\��DGG�YHUPLFXOLWH�LQVWHDG�RI�
VDQG��9HUPLFXOLWH�KROGV�ZDWHU�DQG�QXWULHQWV�WRR��3HUOLWH�RQO\�KROGV�ZDWHU��
&RPPHUFLDO�SRWWLQJ�PL[�LV�DGHTXDWH���
2I�FRXUVH��JRRG�OLJKW�LV�D�PXVW��8QGHU�RXU�FORXG\�VNLHV��D�ZLQGRZVLOO�PD\�QRW�
UHFHLYH�VXIILFLHQW�GD\OLJKW��:H�JHQHUDOO\�QHHG�VXSSOHPHQWDO�OLJKWV��8VH�D�
VFKHGXOH�RI�OLJKW����KUV�GD\��GDUN����KUV��3ODQWV�LQ�D�FROG�IUDPH�DUH�XVXDOO\�
DOO�ULJKW�EHFDXVH�WKH\�JURZ�VORZHU�XQGHU�FRROHU�WHPSHUDWXUHV�DQG�FDQ�
WROHUDWH�ORZ�OLJKW���

:KHQ�SODQWV�DUH�VHW�RXW�LQ�WKH�EHGV��
DUUDQJH�WKHP�GLDJRQDOO\�VR�WKDW�WKHUH�LV�D�
XQLIRUP�GLVWDQFH�EHWZHHQ�WKHP���
��

�



�

<RX�FDQ�GR�WKH�VDPH�ZKHQ�LQWHUSODQWLQJ�
GLIIHUHQW�YDULHWLHV��,Q�WKH�GLDJUDP��WKH�
EHHWV�DQG�WKHQ�WKH�EHDQV�ZLOO�EH�
KDUYHVWHG�ZKLOH�WKH�FRUQ�LV�VWLOO�JURZLQJ��
%\�WKH�WLPH�WKH�FRUQ�LV�IXOO\�JURZQ��WKH�
RWKHU�FURSV�ZLOO�EH�UHPRYHG��3ODQWV�
SODFHG�WKLV�ZD\�IRUP�D�OLYLQJ�PXOFK�RYHU�
WKHLU�EHG��$�WDEOH�RI�UHFRPPHQGHG�SODQW�
VSDFLQJV�LV�LQFOXGHG�LQ�WKH�DSSHQGL[���
��

,Q�WUDQVSODQWLQJ��WKH�PRVW�LPSRUWDQW�DUHD�LV���LQFKHV�DERYH�DQG���LQFKHV�
EHORZ�WKH�VRLO�VXUIDFH��+HUH�ZH�KDYH�WR�FUHDWH�D�PLQL�FOLPDWH�VR�WKDW�WKH�
SODQW�ZLOO�QRW�EH�VWUHVVHG�
IURP�WKH�PRYH��,I�WKH�SODQW�
WRXJKHQV�LWV�VWHP��WKDW�ZLOO�
UHWDUG�WKH�IORZ�RI�VDS�DQG�VHW�
WKH�SODQW�JURZWK�EDFN��7KH�
WUDQVSODQW�KROH�VKRXOG�EH�ELJ�
HQRXJK�WKDW�WKH�URRW�EDOO�LV�
QRW�VTXDVKHG��,W
V�EHWWHU�WR�
EH�D�OLWWOH�ELW�GHHSHU�WKDQ�LQ�
WKH�IODW�VR�WKDW�WKH�VWHP�KDV�
JRRG�VXSSRUW��)RU�EUDVVLFDV��
SODQW�XS�WR�WKH�ILUVW�WZR�
OHDYHV�VR�WKH�SODQW�ZRQ
W�IORS�
RYHU��)LUP�FRQWDFW�ZLWK�WKH�
VRLO�HQFRXUDJHV�WKH�URRWV�WR�JURZ���
)RU�GLUHFW�SODQWLQJ�LQ�WKH�VRLO��UHPHPEHU�ZKLFK�ZD\�LV�GRZQ�IRU�ELJ�VHHGV�OLNH�
IDYD�EHDQV��(LWKHU�SODFH�WKHP�KRUL]RQWDOO\�RU�ZLWK�WKH�H\H�GRZQ�VR�WKDW�WKH�
UDGLFOH�VKRRW�KDV�D�VWUDLJKW�VKRW�GRZQZDUG���



:DWHULQJ�DQG�,UULJDWLRQ��
6LQFH�ZH�DUH�SURSRVLQJ�DQ�LQWHQVLYH�PHWKRG�RI�SODQWLQJ��DOO�WKH�JURZWK�
IDFWRUV�PXVW�EH�DYDLODEOH�WR�WKH�SODQWV��7KDW�PHDQV�WKH�EHGV�QHHG�
FRQVLVWHQW�ZDWHULQJ��-RKQ�-HDYRQV�XVHV��VKLQLQHVV��DV�D�JDXJH�RI�KRZ�PXFK�
ZDWHU�WR�DSSO\��:KHQ�\RX�ILUVW�DSSO\�ZDWHU��LW�IRUPV�D�VKLQ\�OD\HU�RI�WKH�VRLO��
:KHQ�\RX�VWRS�WKH�VKLQ\�OD\HU�ZLOO�GLVDSSHDU�LQWR�WKH�VRLO��)RU�ZDWHULQJ��WU\�
WR�KDYH�WKH�VKLQLQHVV�SHUVLVW�IRU������VHFRQGV�DIWHU�\RX�VKXW�RII�WKH�ZDWHU�
���WKH�DFWXDO�WLPH�GHSHQGV�RQ�WKH�VRLO�WH[WXUH��)RU�FOD\�VRLO��LW�VKRXOG�EH�D�
VKRUWHU�WLPH��2QFH�DJDLQ��7KLV�WHFKQLTXH�LV�DQ�LGHDO��,W
V�QLFH�WR�NQRZ�WKH�
LGHDO�PHWKRG�EXW�WKDW�DSSURDFK�PD\�QRW�EH�SRVVLEOH�IRU�JDUGHQHUV�FDQ�RQO\�
ZDWHU�RQFH�RU�WZLFH�D�GD\��,I�\RX�DUH�VWUDSSHG�IRU�WLPH��FRQVLGHU�VHWWLQJ�XS�
VRPH�VRUW�RI�LUULJDWLRQ�V\VWHP�RQ�D�WLPHU��0RVW�RI�XV�MXVW�GRQ
W�KDYH�WKH�
WLPH�WR�KDQG�ZDWHU�VHYHUDO�WLPHV�D�GD\���
7R�FKHFN�IRU�VRLO�PRLVWXUH��WHVW�WKH�VRLO�����LQFKHV�GRZQ��'RHV�LW�IRUP�D�EDOO�
ZKHQ�ILUPO\�VTXHH]HG��OLNH�WKH�WHVW�IRU�WLOODJH"��,I�LW�IRUPV�D�JOXH\�EDOO��
PRLVWXUH�LV�DERYH������,I�LW�VWLFNV�WRJHWKHU�EXW�IDOOV�DSDUW�HDVLO\��PRLVWXUH�
LV�DW������,I�LW�ZRQ
W�IRUP�D�EDOO��LW
V�OHVV�WKDQ�����DQG�QHHGV�PRUH�
ZDWHULQJ��+HUH�LV�D�WDEOH�RI�PRLVWXUH�OHYHOV�DQG�ZDWHU�QHHGHG���

0RLVWXUH�6FDOH��

6RLO�� 0RLVWXUH�/HYHO�
7RWDOO\�'U\� ���
3HUPDQHQW�ZLOW� �������
7HPSRUDU\�:LOW� ����
0LQLPXP�IRU�,QWHQVLYH�EHG�� �����
6DWXUDWHG� ������

:DWHU�WR�EULQJ���FXELF�IRRW�RI�VRLO�IURP�����WR�IXOO�FDSDFLW\�

6DQG\�VRLO� �����LQFK�
0HGLXP�ORDP� ����LQFK�
&OD\�VRLO�� �����LQFK��



:H�VHH�WKDW�SHDN�PRLVWXUH�ORVV�LV���������LQFKHV�SHU�GD\�LQ�:LOODPHWWH�
9DOOH\��VR�ZH�ZLOO�QHHG�WR�ZDWHU�HYHU\�����GD\V�LQ�VXPPHU��)RU�FRPSDULVRQ��D�
ODZQ�VSULQNOHU�SXWV�RXW���LQFKHV�SHU�KRXU��DQ�RVFLOODWLQJ�UHFWDQJXODU�VSULQNOHU�
DERXW�����LQFKHV�SHU�KRXU��6R�ZDWHULQJ�WLPH�QHHG�RQO\�EH�������PLQXWHV�ZLWK�
WKHVH�VSULQNOHUV��+RZHYHU��WKH�JHQHUDO�WUHQG�LV�WRZDUG�VPDOOHU��PRUH�
HIILFLHQW�ORZ�SUHVVXUH�V\VWHPV�RQ�DXWRPDWLF�WLPHUV��,I�\RX�KDYH�WKDW�NLQG�RI�
V\VWHP��\RX�ZLOO�QHHG�WR�SODQ�WKH�VFKHGXOHV�FDUHIXOO\���
%HGV�ZLOO�QHHG�PRUH�ZDWHU�RQ�KRW�RU�ZLQG\�GD\V��DQG�VRPH�SODQWV��OLNH�VTXDVK��
OLNH�PRUH�ZDWHU�WKDQ�RWKHUV��5HPHPEHU�WKDW�KRW�ZHDWKHU�FURSV�JHQHUDOO\�
GRQ
W�OLNH�WR�EH�VKRFNHG�ZLWK�FROG�ZDWHU��,W
V�EHVW�WR�ZDWHU�WKH�VRLO��QRW�WKH�
OHDYHV��3HUIRUDWHG�FDQV�RU�PLON�MXJV�FDQ�EH�VHW�LQ�WKH�VRLO�DV�ZDWHULQJ�
UHVHUYRLUV��3XQFK�VHYHUDO�KROHV�LQ�WKH�ERWWRP��SODFH�LQ�WKH�VRLO�OHDYLQJ�WKH�
WRS�RSHQ�WR�DGG�ZDWHU��7KH�QDUURZ�WRS�PLQLPL]HV�HYDSRUDWLRQ��7KLV�PHWKRG�
GHOLYHUV�ZDWHU�DQG�FRPSRVW�WHD�FORVHU�WR�WKH�SODQW�URRWV���
$QLPDOV�LQ�WKH�&LW\�
:H�KDYH�DOUHDG\�WDONHG�DERXW�PDNLQJ�VXUH�WKDW�ZH�KDYH�WKH�IRXU�HOHPHQWV�
UHSUHVHQWHG�LQ�GLIIHUHQW�SODQW�IRUPV��6LPLODUO\�ZH�ZDQW�WR�HQFRXUDJH�DQLPDO�
SUHVHQFH��
7KHQ�WKHUH�DUH�WKH�GRPHVWLF�DQLPDOV��2EYLRXVO\��WKH�IDUPVWHDG�LV�EXLOW�
DURXQG�DQLPDOV��7KH�VXEXUEV�GRHV�QRW�SURYLGH�TXLWH�WKH�VDPH�OHYHO�RI�
RSSRUWXQLW\��EXW�WKHUH�DUH�VWLOO�ULFK�SRVVLELOLWLHV��5DEELWV�DUH�XUEDQ�OLYHVWRFN�
WKDW�SURYLGH�H[FHOOHQW�PDQXUH�IRU�WKH�JDUGHQ��7KH\�ILW�ZHOO�LQWR�WKH�JDUGHQ�
HFRV\VWHP�EHFDXVH�WKH\�ZLOO�HQMR\�HDWLQJ�PDQ\�ZHHGV�DQG�JDUGHQ�WULPPLQJV��
&KLFNHQV�RU�SRXOWU\�DUH�DQRWKHU�LQWHJUDWLRQ�LGHD����WKLV�LV�RQH�ZD\�WR�SURYLGH�
D�SUHGDWRU�RQ�VOXJV��=RQLQJ�UHVWULFWLRQV�PD\�OLPLW�KRZ�FKLFNHQV�FDQ�EH�JURZQ��
8VXDOO\�WKH\�FDQQRW�UXQ�ORRVH�DQG�WKH\�VKRXOG�QRW�EH�URRVWHUV��%XW�KHQV�
DGDSW�ZHOO�WR�OLYLQJ�LQ��FKLFNHQ�WUDFWRUV���7KHVH�DUH�SRUWDEOH�FDJHV�WKDW�FDQ�
EH�PRYHG�IURP�EHG�WR�EHG��:KLOH�RQ�D�EHG�WKH�FKLFNHQV�ZLOO�FOHDQ�XS�WUDVK��
GHYRXU�VOXJV��WLOO�WKH�VRLO�DQG�DGG�IHUWLOL]HU��$OO�WKLV�ZKLOH�SURYLGLQJ�HJJV��1RW�
D�EDG�GHDO��7KH�FDWFK�LV�WKDW��OLNH�DQ\�OLYHVWRFN��RQH�PXVW�EH�SURYLGH�RQ�JRLQJ�
FDUH��:KLOH�WKH�DPRXQW�RI�FDUH�LV�QRW�RQHURXV��DQWLFLSDWH�WKH�LPSDFW�RQ�
WU\LQJ�WR�SODQ�IRU�D�YDFDWLRQ�RU�ZHHNHQG�RII��6R�EDFN\DUG�DQLPDOV�DUH�QRW�IRU�
HYHU\RQH���



7KH��FKLFNHQ�WUDFWRU��LV�D�VXFFHVVIXO�DGDSWDWLRQ�RI�WKH�LQWHJUDWLRQ�FRQFHSW��
,Q�WKH�URWDWLRQ�OD\RXW��WKHUH�DUH�WHQ�UDLVHG�EHGV��7KH�SDWKV�EHWZHHQ�DUH�
SODQWHG�LQ�JUDVV�DQG�OHJXPHV��FORYHU��DOIDOID��WKDW�LV�FOLSSHG�ZLWK�D�ODZQ�
PRYHU�DQG�IHG�WR�WKH�FKLFNHQV��7KH�HQG�ERUGHUV�DUH�SODQWHG�WR�IORZHUV�DQG�
KHUEV��VXFK�DV�ERUDJH��XPEHOOLIHUV��DURPDWLF�KHUEV��-HUXVDOHP�DUWLFKRNHV�
DQG�SROH�EHDQV��7KHVH�KHGJHV�VKHOWHU�EHQHILFLDO�LQVHFWV�DV�ZHOO�DV�SURYLGLQJ�
VXSSOHPHQWDO�IRRG�IRU�WKH�FKLFNHQV�DQG�KXPDQV��8S�WR�HLJKW�KHQV��RI�VL[�
ZHHNV�RU�ROGHU��OLYH�LQ�WKH��WUDFWRU���%URZQ�HJJ�OD\HUV�JHW�DORQJ�ZLWK�HDFK�
RWKHU�ZHOO��7KH�WUDFWRU�LV�D�ELW�ORQJHU�DQG�ZLGHU�WKDQ�WKH�EHG�VR�LW�UHVWV�RQ�
WKH�SDWKV��7KH�SHQ�LV�PRYHG�HYHU\�����ZHHNV�GHSHQGLQJ�RQ�KRZ�WKH�JDUGHQ�LV�
JURZLQJ��$IWHU�PRYLQJ��LPPHGLDWHO\�GLJ�LQ�WKH�FKLFNHQ�PDQXUH�WR�VDYH�
QXWULHQWV��7KHQ�OHW�LW�UHVW�IRU�IRXU�ZHHNV�EHIRUH�ZRUNLQJ�XS�DQG�SODQWLQJ�WR�
WKH�QHZ�FURS���

�



�
*DUGHQLQJ�&DOHQGDU��
+RZ�ZH�UHVSRQG�WR�WKH�VHDVRQV�GHSHQGV�RQ�KRZ�PXFK�ZH�ZDQW�WR�UHVSRQG�WR�
WKH�HQYLURQPHQW��+HUH�LV�D�PRQWK�E\�PRQWK�GHVFULSWLRQ�RI�KRZ�RQH�FRXOG�
FRQGXFW�JDUGHQLQJ�DFWLYLWLHV�WKURXJKRXW�WKH�\HDU���
-DQXDU\��3UXQH�IUXLW�WUHHV�DQG�VSUD\�ZLWK�%'�WUHH�SDVWH��.HHS�ELUG�IHHGHUV�
IXOO��LQFOXGH�VXHW�IRU�FKLFNDGHHV�DQG�LQVHFWLYRURXV�ELUGV��7DNH�WKH�WLPH�WR�
UHOD[��UHDG�WKH�VHHG�FDWDORJV�DQG�SODQ�QH[W�\HDU
V�JDUGHQ���
)HEUXDU\��:H�XVXDOO\�KDYH�D�ZHHN�RU�WZR�RI�GU\�ZHDWKHU��EXW�GRQ
W�UXVK�RXW�
WR�WLOO�JDUGHQ�WRR�VRRQ��0RUH�UDLQ�LV�FRPLQJ��<RX�FDQ�WXUQ�RYHU�WKH�ZLQWHU�
FRYHU�FURSV�EXW�GRQ
W�FRPSDFW�WKH�VRLO�E\�VWDQGLQJ�RQ�WKH�EHGV��&RUQ�VDODG�
�PDFKHV���ZLOG�JUHHQV�DQG�RYHU�ZLQWHULQJ�FURSV�PD\�EH�FRPLQJ�RQ��5RRW�FURSV�
ZLOO�WXUQ�ZRRG\�DQG�EROW�LI�OHIW�RXW�DQ\�ORQJHU����WLPH�WR�KDUYHVW�WKH�ODVW�RI�
WKHP��$IWHU�GDQJHU�RI�IUHH]LQJ�LV�SDVW��LW
V�WLPH�WR�FOHDQXS�SODQW�GHEULV�WKDW�
P\�KDUERU�VOXJV��6KUHG�WKH�GHEULV�IRU�WKH�FRPSRVW�SLOH���
0DUFK��7LPH�WR�VRZ�FROG�KDUG\�VHHGOLQJV��EUDVVLFDV��OHWWXFH��RQLRQV��FHOHU\��
VSLQDFK��7KHVH�FDQ�EH�VWDUWHG�LQ�D�FROG�IUDPH��&KHFN�WKH�FDOHQGDU�IRU�JRRG�
VRZLQJ�WLPHV��2SWLPLVWV�FDQ�GLUHFW�VRZ�SHDV�RU�UDGLVKHV��IDYD�EHDQV�DUH�D�
EHWWHU�EHW��7KHVH�VHHGV�ZLOO�JHUPLQDWH�LQ�FROG�VRLO�EXW�ZRQ
W�EH�DEOH�WR�JURZ�
IDVW�HQRXJK�WR�HVFDSH�VOXJV��'LUHFW�VRZLQJV�DUH�EHWWHU�ZKHQ�WKH�VRLO�KDV�
ZDUPHG�XS��6W��3DWULFN
V�GD\�LV�D�WUDGLWLRQDO�WLPH�WR�SODQW�SRWDWRHV��$Q\�
GRUPDQW�IUXLW�WUHHV�VKRXOG�EH�SODQWHG�E\�QRZ���
$SULO��,I�GU\�HQRXJK��\RX�FDQ�GLUHFW�VRZ�KDUG\�URRW�FURSV�OLNH�EHHWV��FDUURWV��
SDUVQLSV�DQG�WXUQLSV��7KH�SUREOHP�LV�WKDW�LW
V�XVXDOO\�WRR�ZHW�WR�EH�DEOH�WR�
ZRUN�XS�D�EHG��6R�ZDLW�XQWLO�WKLQJV�DUH�GULHG�HQRXJK��&RQWLQXH�ZLWK�WKH�



SUHYLRXV�SODQWLQJV��7LPH�WR�VRZ�KRW�ZHDWKHU�VHHGOLQJV�LQ�D�KRW�EHG�RU�
JUHHQKRXVH���
0D\��+RSHIXOO\��ZH�FDQ�JHW�VRPH�EHGV�ZRUNHG�XS��7LPH�WR�SXW�RXW�WKH�FROG�
KDUG\�VHHGOLQJV��$OVR�JHW�SHDV�DQG�RQLRQV�LQ��LI�\RX�KDYHQ
W�DOUHDG\��<RX�
VKRXOG�EH�JHWWLQJ�VSLQDFK�DQG�OHWWXFH�VRRQ���
-XQH��%\�QRZ��RQH�VKRXOG�KDYH�WKH�EHGV�ZRUNHG�XS��7LPH�WR�WUDQVSODQW�KRW�
ZHDWKHU�FURSV�OLNH�WRPDWRHV��HJJSODQWV��SHSSHUV��PHORQV��VTXDVK��5HPHPEHU�
WKHVH�SODQWV�GRQ
W�OLNH�FROG�UDLQ��6R�NHHS�WKHP�FRYHUHG�ZLWK�SODVWLF��URZ�
FRYHUV��JURZ�FDSV�RU�ZKDWHYHU��2QFH�ZH�DUH�RYHU�WKH�UDLQV��LW
V�WLPH�WR�
GLUHFW�VRZ�FRUQ��EHDQV�DQG�VXPPHU�OHWWXFH���
-XO\��$SSO\�PXOFK�WR�NHHS�EHGV�FRRO��1RZ�\RX�ZLOO�KDYH�WR�PDNH�VXUH�EHGV�DUH�
SURSHUO\�ZDWHUHG�IRU�WKH�QH[W�IHZ�PRQWKV��7UDLQ�WRPDWRHV�DQG�FXFXPEHUV�
XSZDUG����ZLUH�FDJHV�DUH�D�JRRG�LGHD��6RZ�IDOO�YHJHWDEOHV�LQ�WKH�FROG�IUDPH�
DIWHU�WKH�VXPPHU�VROVWLFH��WKH�RQHV�VRZQ�EHIRUH�DUH�JRLQJ�WR�EROW���7KLQ�DV�
QHHGHG�WR�NHHS�SODQWV�JURZLQJ�ZHOO��.HHS�]XFFKLQL�DQG�EHDQV�KDUYHVWHG�RU�
WKH\�ZLOO�VWRS�SURGXFLQJ���
$XJXVW��&RQWLQXH��7UDQVSODQW�IDOO�FURSV��&XW�DQG�GU\�KHUEV�IRU�KDUYHVW�ZKLOH�
WKHLU�DURPD�LV�DW�LWV�KLJKHVW��0DUN�WKH�EHVW�SODQWV�WR�VDYH�IRU�VHHG��LI�
GHVLUHG���
6HSWHPEHU��'LUHFW�VRZ�FRUQ�VDODG��PDFKHV��DQG�VSLQDFK�IRU�ZLQWHU��6WDUW�
FRYHU�FURSV��OLNH�FULPVRQ�FORYHU��3XW�LQ�JDUOLF�FORYHV��+DUYHVW�WLPH���
2FWREHU��1RYHPEHU��7KH�MXQJOH�OLNH�SURIXVLRQ�LV�RYHU��SODQWV�DUH�KDUGHQLQJ�
DQG�FRQWUDFWLQJ��&OHDQ�XS�GHEULV�DQG�IDOOHQ�OHDYHV�IRU�FRPSRVW��&RYHU�ZLQWHU�
FURSV�ZLWK�VWUDZ�PXOFK���
'HFHPEHU��5HOD[�DQG�FRXQW�\RXU�EOHVVLQJV��7KH�ZLQWHU�PRQWKV�DUH�ZKHQ�WKH�
JDUGHQ�UHVWV�LQ�WKH�PLQG�RI�WKH�JDUGHQHU��&XOWLYDWH�\RXU�LQWXLWLRQ�DQG�
LPDJLQH�WKH�JDUGHQ��7KLQN�DERXW�ZKDW�ZRUNHG�DQG�ZKDW�GLGQ
W��1RZ�LV�D�JRRG�
WLPH�WR�UHDG�VRPH�ERRNV�DQG�SODQ�IRU�QH[W�\HDU��



:LQWHU�*DUGHQLQJ��
:LQWHU�JDUGHQLQJ�LV�DQ�XQUHFRJQL]HG�RSSRUWXQLW\��:H�DOO�HQMR\�EHLQJ�RXW�LQ�
WKH�VXPPHU�VXQVKLQH��LW�QHYHU�RFFXUV�WR�XV�WKDW�ZH�FRXOG�EH�GRLQJ�VRPHWKLQJ�
GXULQJ�WKH�UDLQ�DQG�JORRP�RI�ZLQWHU��7KH�WULFN�LV�WKDW�ZLQWHU�JDUGHQLQJ�LVQ
W�
GRQH�LQ�WKH�ZLQWHU����\RX�PXVW�JURZ�WKH�SODQWV�EHIRUH�ZLQWHU��$OO�SODQW�
JURZWK�VWRSV�GXULQJ�ZLQWHU��'XULQJ�GDUN�PRQWKV��IRRG�UHVHUYHV�DUH�XVHG�XS�
DQG�WKH�SODQW�VXFFXPEV�WR�URW�HYHQ�ZKHQ�LW
V�QRW�FROG��,I�ZH�KDYH�VWURQJ�
SODQWV��WKH\�FDQ�KROG�RYHU�DQG�SURYLGH�VRPH�JUHHQV��$QG�WKHQ�WKH\�FDQ�JLYH�
XV�D�JUHDW�WUHDW�RI�VSULQJ�JURZWK��HOO�EHIRUH�DQ\�SODQWHG�FURSV�FDQ�JHW�WKHLU�
DFW�WRJHWKHU��)RU�D�QXPEHU�RI�WKH�EUDVVLFDV��ZLQWHU�JDUGHQLQJ�LV�EHWWHU�WKDQ�
DQ\�RWKHU�WLPH�RI�\HDU��)RU�H[DPSOH��FDXOLIORZHU�LV�WULFN\����WKH\�DOZD\V�ZDQW�
WR�EROW�GXULQJ�VXPPHU��%XW�SODQW�DQ�RYHU�ZLQWHULQJ�YDULHW\�DQG�LW
V�HDV\�WR�
KDYH�SHUIHFW�KHDGV�LQ�HDUO\�VSULQJ���
6R�WKH�SODQ�LV�WR�SODQW�HDUO\�HQRXJK�VR�WKDW�SODQWV�KDYH�D�JRRG�VWDUW��3ODQWV�
SURWHFW�WKHPVHOYHV�DJDLQVW�IUHH]LQJ�E\�LQFUHDVLQJ�VXJDU�FRQWHQW��VR�VRPH�
YDULHWLHV��OLNH�%UXVVHOV�VSURXWV��DUH�EHVW�KDUYHVWHG�DIWHU�VRPH�FROG�ZHDWKHU��
6WDUW�WKH�SODQWV�LQ�PLG�VXPPHU��DIWHU�WKH�-XQH�VROVWLFH���,I�SODQWHG�EHIRUH�
WKH�VROVWLFH��WKH�SODQWV�UHVSRQG�WR�WKH�FKDQJH�LQ�GD\�OHQJWK�E\�EROWLQJ�HDUO\���
7UDQVSODQW�DQG�NHHS�ZDWHUHG�IRU�JRRG�JURZWK�GXULQJ�WKH�IDOO��+RUQ�6LOLFD�
KHOSV�WKH�SODQWV�KDUGHQ�RII���



&ORFKH�*DUGHQLQJ��

�

&ORFKH�LV�WKH�)UHQFK�
ZRUG�IRU�EHOO��
UHIHUULQJ�WR�WKH�EHOO�
VKDSHG�MDUV�RULJLQDOO\�
XVHG�E\�IDUPHUV�WR�
FRYHU�WHQGHU�SODQWV��
1RZ�LW�PHDQV�PDQ\�
W\SHV�RI�VWUXFWXUHV�
WKDW�FDQ�EH�SXW�RYHU�
DQ�HQWLUH�URZ�RU�EHG��
$�WXQQHO�FORFKH�LV�D�
ORQJ�VKHHW�RI�FOHDU�
SODVWLF�VXSSRUWHG�E\�
ZLUH�RU�SODVWLF�KRRSV��
$�FROG�IUDPH�LV�D�
PRUH�SHUPDQHQW�
VWUXFWXUH��D�ER[�ZLWK�
JOD]HG�FRYHUV��7KH�
FORFKH�RIIHUV�D�ZD\�
WR�H[WHQG�WKH�VHDVRQ��
HLWKHU�E\�VWDUWLQJ�WKH�
HDUO\�FURSV�XQGHU�
FRYHU�LQ�WKH�VSULQJ�RU�
E\�PDLQWDLQLQJ�WKH�
IDOO�FURSV�ORQJHU�LQWR�
WKH�ZLQWHU��+HUH�DUH�
VRPH�LGHDV�IRU�
IDOO�ZLQWHU�SODQWLQJV���
��

�

 



&ROG�)UDPH�RU�&ORFKH�&DOHQGDU��
3ODQWLQJ�
'DWH� &URS� +DUYHVW�3HULRG�

6HSWHPEHU� /RRVH�OHDI�OHWWXFH��PXVWDUG�JUHHQ��
VSLQDFK��HQGLYH� 1RY�-DQ�

2FWREHU� /RRVH�OHDI�OHWWXFH��PXVWDUG�JUHHQ��
VSLQDFK��HQGLYH� )HE�$SULO�

)HEUXDU\� /RRVH�OHDI�OHWWXFH��PXVWDUG�JUHHQ��
VSLQDFK��SHDV� 0LG�$SULO�-XQH�

0DUFK� 6DPH�SOXV�EUDVVLFDV��EHHWV��FDUURWV��
FKDUG� 0LG�0D\�-XQH�

$SULO����0D\�
��� 7RPDWR�WUDQVSODQWV��EXVK�EHDQV��VTXDVK�� -XQH�6HSW�

/DWH�0D\� 3HSSHU�DQG�HJJSODQW�WUDQVSODQWV��PHORQV��
FXFXPEHUV� -XO\�6HSW��

7UDQVSODQWV��
7R�JHW�D�MXPS�RQ�JURZLQJ��ZH�RIWHQ�VWDUW�ZLWK�VHHGOLQJV�DQG�WUDQVSODQW�WKHP��
6HOHFW�VWRUH�ERXJKW�VHHGOLQJV�FDUHIXOO\��/RRN�IRU�VWXG\�UDWKHU�WKDQ�IUDJLOH�
VHHGOLQJ��7KHUH�VKRXOG�EH�DW�OHDVW�WKUHH�SDLUV�RI�GDUN�JUHHQ�OHDYHV��3ODQWV�
VKRXOG�EH�ZHOO�URRWHG��QRW�SRW�ERXQG��%HLQJ�SRW�ERXQG�UXLQV�EUDVVLFDV����WKH\�
QHHG�IDVW��XQLQWHUUXSWHG�JURZWK��7KLV�LV�D�IUHTXHQW�SUREOHP�ZLWK�VWRUH�
ERXJKW�VHHGOLQJV��,W�RQO\�WDNHV�D�ZHHN�WR�JR�IURP�EHLQJ�ZHOO�URRWHG�WR�EHLQJ�
SRW�ERXQG���

6RZ�XQGHU�/LJKWV� 9HJHWDEOH� 0RYH�WR�&ROG�)UDPH� 7UDQVSODQW�
)HE���� )DOO�/HHNV� $SULO��� 0D\�
)HE��� 2QLRQV� 0DUFK������ $SULO������
)HE���� (DUO\�EUDVVLFDV� 0DUFK��� $SULO���
0DUFK��� &DXOLIORZHU� 0DUFK���� $SULO����
0DUFK��� (DUO\�OHWWXFH� 0DUFK���� $SULO����
0DUFK���� 7RPDWRHV�� $SULO���� 0D\�������
$SULO��� 3HSSHUV��HJJSODQWV� 0D\��� -XQH������
$SULO���� 6TXDVK� $SULO���� 0D\���
0D\���� &XFXPEHUV��PHORQV� -XQH���� -XQH�������



�0RVW�VWRUH�ERXJKW�VHHGOLQJV�ZHUH�UDLVHG�LQ�D�WRR�ZDUP�JUHHQKRXVH�DQG�ZLOO�
VXON�ZKHQ�SODQWHG��7KH\�ZLOO�EHQHILW�IURP�D�ZHHN�RI�KDUGHQLQJ�RII�EHIRUH�
SODQWLQJ��7R�KDUGHQ��)LUVW�GD\�SXW�LQ�EULJKW�VKDGH��EULQJ�LQ�DW�QLJKW��6HFRQG�
GD\�SXW�LQ�GLUHFW�PRUQLQJ�VXQ��EULQJ�LQ�DW�QLJKW��7KLUG�GD\�SODFH�LQ�IXOO�VXQ�
DQG�OHDYH�XQKHDWHG�DW�QLJKW��)RXUWK�GD\�KDYH�LW�VSHQG�DOO�QLJKW�RXWGRRUV��
&RQWLQXH�IRU�D�IHZ�PRUH�GD\V���
6WHYH�6RORPRQ�KDV�JRRG�WUDQVSODQW�GLUHFWLRQV���

• 6FRRS�RXW�KROH���LQFKHV�GHHS��SXW�LQ�����FXS�RUJDQLF�IHUWLOL]HU��PL[�
LQWR���JDOORQ�RI�VRLO���

• )LOO�KROH�EDFN�ZLWK�VRLO���
• &RPSUHVV�WR�UHVWRUH�FDSLOODULW\��SUHVV�ZLWK�SLQW�VL]H�0DVRQ�MDU�VR�

WKHUH�LV�D�KROH��
• 6KDNH�RXW�VHHGOLQJ��7RXFK�SODQW�DV�OLWWOH�DV�SRVVLEOH��KDQGOH�IURP�VRLO�

EDOO�RU�E\�WLSV�RI�OHDYHV��QRW�VWHP��3RVLWLRQ�VR�VRLO�OHYHO�ZLOO�EH�XS�WR�
ILUVW�VHW�RI�OHDYHV��

• $GG���TXDUW�WHSLG�ZDWHU�RU�FRPSRVW�WHD���
• $GG�VRLO�LQWR�ZDWHU��PXG�LQ�WKH�URRW�EDOO��

6WHYH�PDNHV�XS�DQ�RUJDQLF�IHUWLOL]HU�PL[�WR�JLYH�DQ�DGGHG�ERRVW�WR�WKH�SODQW��
5HPHPEHU�WKDW�RUJDQLF�QXWULHQWV�DUH�QRW�LPPHGLDWHO\�DYDLODEOH�WR�WKH�SODQW��
��WKH\�KDYH�WR�JR�WKURXJK�WKH�VRLO�IRRG�ZHE�ILUVW��,I�\RX�PL[�WKH�IHUWLOL]HU�
LQWR�WKH�VRLO�EHORZ�WKH�SODQW��KRSHIXOO\�WKH�QXWULHQWV�ZLOO�EH�UHDG\�E\�WKH�
WLPH�WKH�SODQW�URRWV�JURZ�GRZQ�WKHUH��2XU�JRDO�LV�WR�SURYLGH�WKH�QXWULHQWV�
ZLWK�SURSHUO\�SUHSDUHG�FRPSRVW��EXW�LW�WDNHV�WLPH�WR�EXLOG�XS�WKH�VRLO��VR�
JLYLQJ�DQ�H[WUD�IRRG�ERRVW�LV�D�JRRG�LGHD��6WHYH
V�UHFHLSW�LV����SDUWV�QLWURJHQ�
VRXUFH��FRWWRQVHHG�PHDO��IHDWKHU�PHDO��DOIDOID�PHDO�������SDUW�OLPH��XVH�DW�
OHDVW�VRPH�GRORPLWH�OLPH�������SDUW�SKRVSKDWH�VRXUFH��SKRVSKDWH�URFN�RU�
FOD\��ERQH�PHDO�LV�VXVSHFW�GXH�WR�0DG�&RZ�GLVHDVH�������SDUW�NHOS�PHDO��IRU�
SRWDVK�DQG�WUDFH�HOHPHQWV���7KH�ZHDN�OLQN�IRU�RUJDQLF�JDUGHQHUV�LV�
SKRVSKDWH����LW�WDNHV�WLPH�IRU�RUJDQLF�VRXUFHV�WR�EH�LQFRUSRUDWHG�LQWR�WKH�
IRRG�ZHE��$GGLQJ�URFN�SRZGHUV�WR�WKH�FRPSRVW�JLYHV�PRUH�WLPH�IRU�VRLO�
RUJDQLVPV�WR�LQFRUSRUDWH�WKH�QXWULHQWV���
+DUYHVW�7LPH�7LSV�
+RZ�GR�\RX�NQRZ�ZKHQ�\RXU�FURSV�DUH�ULSH"�,W
V�QRW�DOZD\V�REYLRXV��+HUH�DUH�
VRPH�WLSV��



�
%HDQV��%HVW�ZKHQ�SRGV�VQDS�UHDGLO\��ZKLOH�WLSV�DUH�VWLOO�SOLDEOH��
%URFFROL��&XW�ZKLOH�WKH�EXGV�DUH�FRPSDFW��KDYH�QRW�WXUQHG�\HOORZ�RU�RSHQHG�
LQWR�IORZHUV��/HDYH�WKH�SODQW�VR�VLGH�VKRRWV�ZLOO�GHYHORS�QHZ��VPDOOHU�EXGV��
&RUQ��3LFN�ZKHQ�VLON�WXUQV�GDUN��DERXW���ZHHNV�DIWHU�VLON�ILUVW�DSSHDUV��
.HUQHOV�VKRXOG�EH�SOXPS�DQG�PLON\���
&XFXPEHUV��3LFN�DW���LQFKHV�RU�OHVV�IRU�SLFNOHV��FDQ�EH�ORQJHU�IRU�VOLFLQJ��
&XNHV�DUH�ROG�LI�WKH\�DUH�ODUJH��SXII\��GXOO�DQG�\HOORZ��.HHS�YLQH�SLFNHG�VR�
\RXQJ�IUXLW�GHYHORS��
(JJSODQW��+DUYHVW�ZKHQ�����LQFKHV�ORQJ�DQG�XQLIRUPO\�GHHS�FRORU��7RR�ROG�
ZKHQ�GXOO��VRIW�DQG�VHHG\��
*DUOLF��3XOO�ZKHQ�WRS�WXUQV�\HOORZ��DLU�GU\�DQG�WULP�URRWV�ODWHU��6WRUH�LQ�GU\�
ORFDWLRQ��
/HWWXFH��5HDG\�LQ�������GD\V��WXUQV�ELWWHU�DV�WKH�VWDON�JRHV�WR�IORZHU��
UHPRYH�LW�DQG�SODQW�VRPHWKLQJ�HOVH��
0HORQV��6WHP��VOLSV��RU�VHSDUDWHV�HDVLO\�IURP�WKH�IUXLW��%RWWRP�VSRW�WXUQV�
WR�\HOORZLVK�FRORU��5LQG�UHVLVWV�SHQHWUDWLRQ�ZLWK�D�ILQJHUQDLO��
2QLRQV��+DUYHVW�GU\�RQLRQV�DIWHU�WRSV�IDOO�GRZQ��$OORZ�WR�DLU�GU\�IRU�����
ZHHNV��7KHQ�WULP�WRSV�DQG�VWRUH�ZLWK�JRRG�DLU�FLUFXODWLRQ��
3RWDWRHV��1HZ�RU��EDE\��SRWDWRHV�IRUP�DQ\WLPH�DIWHU�IORZHUV�GLH�EDFN��)RU�
ODUJH�SRWDWRHV��ZDLW�XQWLO�WKH�YLQH�GLHV��7KHQ�GLJ�DQG�DOORZ�WR�ILQLVK�GU\LQJ�LQ�
FRRO�GDUN�SODFH��
3XPSNLQV�6TXDVK��$OORZ�WR�ULSHQ�RQ�WKH�YLQH�WR�GHHS�FRORU�DQG�D�KDUG�ULQG��
:LQWHU�VTXDVK�DUH�UHDG\�ZKHQ�WKH�JURXQG�VSRW��RQ�WKH�XQGHUVLGH�FKDQJHV�
IURP�ZKLWH�WR�JROG�FRORU��&XW�IURP�YLQH�OHDYLQJ�����LQFKHV�RI�VWHP�DWWDFKHG��
6WRUH�LQ�D�FRRO��GU\�SODFH���
7RPDWRHV��)XOO\�FRORUHG�EXW�VWLOO�ILUP��2YHUULSH�RQHV�WXUQ�PXVK\��*UHHQ�
WRPDWRHV�ZLWK�D�ZKLWH�VWDU�RQ�WKH�EORVVRP�HQG�DUH�JRRG�IRU�IU\LQJ��
6HH�$SSHQGL[�IRU�D�PRUH�FRPSOHWH�OLVW�RI�KDUYHVW�WLPH�WLSV��
(GLEOH�/DQGVFDSLQJ�
)UXLW�WUHHV�DQG�VKUXEV�DUH�ODUJH�DQG�ORQJ�OLYHG��WKH\�SURYLGH�WKH�JDUGHQ�ZLWK�
D�VWURQJ��SHUPDQHQW�VWUXFWXUH�WKDW�VHWV�WKH�DWPRVSKHUH�IRU�DOO�RQH
V�
LQWHUDFWLRQV��)RU�WKLV�UHDVRQ��SODFHPHQW�EHFRPHV�D�PDWWHU�RI�DHVWKHWLF��DV�
ZHOO�DV�SUDFWLFDO��FRQFHUQ��:KDW
V�WKH�SRLQW�LQ�KDYLQJ�D�JDUGHQ�XQOHVV�LW�
FRPPXQLFDWHV�WKH�MR\�\RX�IHHO"�2EYLRXVO\��WKH�ODQGVFDSLQJ�GHFLVLRQV�ZLOO�



GHSHQG�RQ�WKH�VLWH�DQG�FKDUDFWHULVWLFV����PRUH�GHWDLO�WKDQ�ZH�FDQ�KRSH�WR�
FRYHU�KHUH��6R�OHW
V�MXVW�WDON�DERXW�VRPH�EDVLF�SULQFLSOHV���
$�SULQFLSOH�LQ�SHUPDFXOWXUH�LV�VWDFNLQJ��DUUDQJLQJ�SODW�VSHFLHV�VR�WKDW�WDOOHU�
DQG�ORZHU�RQHV�FDQ�JURZ�WRJHWKHU��XWLOL]LQJ�GLIIHUHQW�QLFKHV�LQ�WKH�YHUWLFDO�
VSDFH��)UXLWV�WUHHV�JLYH�WKDW�YHUWLFDO�GLPHQVLRQ��7KHLU�FRQWULEXWLRQ�LV�
SUDFWLFDO��LQ�WHUPV�RI�VSDFH�XWLOL]DWLRQ��)XUWKHUPRUH��WKH\�UHSUHVHQW�WKH�

ERXQW\�RI�WKH�HDUWK�LQ�D�ZD\�WKDW�
FRQWULEXWHV�WR�WKH�RYHUDOO�EHDXW\�RI�
WKH�JDUGHQ���
1RZ�IRU�WKH�FDXWLRQV��7KHVH�IUXLWV�
DUH�D�IDLUO\�PDMRU�FRPPLWPHQW��2QH�
QHHGV�WR�SODQ�EHIRUH�VWDUWLQJ��:KHUH�
GR�\RX�ZDQW�WR�SODFH�WKH�SODQW"�:KDW�
DUH�LWV�RUQDPHQWDO�TXDOLWLHV"�+RZ�
PXFK�VSDFH�ZLOO�LW�ZDQW�ZKHQ�IXOO�
JURZQ"�:KDW�PDLQWHQDQFH�ZLOO�EH�
QHHGHG�IRU�SHVW�DQG�GLVHDVH�FRQWURO"��
)RU�DOO�WKHVH�UHDVRQV��WKH�VXEXUEDQ�
JDUGHQHU�LV�ZHOO�DGYLVHG�WR�FRQVLGHU�
VPDOO�RU�GZDUI�YDULHWLHV��7KDW�ZD\��LI�
D�SODQW�GRHVQ
W�ZRUN�RXW��LW�LV�VWLOO�
SRVVLEOH�WR�WUDQVSODQW�RU�UHSRVLWLRQ�
LW��7KHUH�DUH�RWKHU�DGYDQWDJHV��VPDOO�
VL]H�PHDQV�WKDW�LW
V�HDVLHU�WR�SUXQH�

DQG�SLFN�IUXLW��RQH�FDQ�KDYH�PRUH�GLIIHUHQW�YDULHWLHV�LQ�D�VPDOO�VSDFH�DQG�
VPDOO�WUHHV�DUH�VXLWHG�WR�FRUGRQ�RU�HVSDOLHU�VKDSHV�WKDW�HQFRXUDJH�HDUO\�
IUXLWLQJ���
0RVW�IUXLW�WUHHV�DUH�GZDUIHG�E\�JUDIWLQJ�WKH�IUXLWLQJ�YDULHW\�RQWR�VSHFLDO�
URRWVWRFNV��<RX�ZDQW�WR�PDNH�VXUH�WKDW�WKH�JUDIW�LV�SODQWHG�DERYH�JURXQG����
LI�WKH�SDUW�DERYH�WKH�JUDIW�JURZV�LWV�RZQ�URRWV��LW�ZLOO�FHDVH�EHLQJ�D�GZDUI��
6RPH�URRWVWRFNV�DUH�QRW�WROHUDQW�RI�VRJJ\�VRLO��WKDW
V�ZK\�SODQWLQJ�RQ�D�
PRXQG�LV�D�JRRG�LGHD�LQ�KHDY\�FOD\�VRLOV��,W�SD\V�WR�VHOHFW�WKH�GZDUI�WUHHV�
IURP�D�QXUVHU\�WKDW�VSHFLDOL]HV�WUHHV�IRU�KRPH�JDUGHQHUV��UDWKHU�WKDQ�
EX\LQJ�RQH�IURP�D�GLVFRXQW�VWRUH��$Q�HYHQ�EHWWHU�RSWLRQ�LV�WR�MRLQ�WKH�+RPH�
2UFKDUG�6RFLHW\��7KLV�LV�D�QRQ�SURILW�JURXS�RI�DPDWHXU�HQWKXVLDVWV�ZKR�ZLOO�

 



VKRZ�\RX�KRZ�WR�PDNH�\RXU�RZQ�JUDIWV�DW�ORZ�FRVW�DQG�FDQ�SURYLGH�JUDSKV�IRU�
PDQ\�XQXVXDO�IUXLW�YDULHWLHV���
0RVW�IUXLW�WUHH�YHQGRUV�KDYH�GLVHDVH�UHVLVWDQFH�YDULHWLHV�DYDLODEOH��
2EYLRXVO\��RQH�ZRXOG�ZDQW�WR�VHOHFW�UHVLVWDQW�YDULHWLHV�ZKHQHYHU�SRVVLEOH�DV�
SDUW�RI�RUJDQLF�PHWKRGV��:LWK�DSSOHV��IRU�H[DPSOH��WKHUH�LV�QR�UHDVRQ�WR�
VWDUW�ZLWK�D�YDULHW\�VXVFHSWLEOH�WR�DSSOH�VFDE�IXQJXV��5HPHPEHU�WKDW�EHLQJ�
LPPXQH�WR�VFDE�RQO\�VROYHV�RQH�SUREOHP����ZH�KDYH�HQRXJK�RWKHU�SUREOHPV�
GHDOLQJ�ZLWK�LQVHFW�SHVWV�RQ�DSSOHV���
:LWK�WKHVH�WKRXJKWV�LQ�PLQG��LW�PD\�EH�XVHIXO�WR�WKLQN�RI�IUXLWV�LQ�RUGHU�RI�
WKH�OHYHO�RI�FDUH�LQYROYHG���

3ODQW�� *RRG�3RLQWV� &RQFHUQV�
/RZ�0DLQWHQDQFH��

%OXHEHUU\��
$WWUDFWLYH�IRU�ODQGVFDSLQJ��JRRG�
IDOO�FRORU��)HZ�SHVWV��6HOHFW�
GLIIHUHQW�YDULHWLHV�IRU�DQ�H[WHQGHG�
VHDVRQ�WKDW�ODVWV�DOO�VXPPHU��

%DVLFDOO\�D�VZDPS�SODQW��
QHHGV�DFLGLF��KLJK�KXPXV�
VRLO�ZLWK�FRQVLVWHQW�
PRLVWXUH��0XOFK�ZHOO��

)LJ��
)UXLW�LV�VZHHW��EXW�OLJKW�FRORUHG�
YDULHWLHV�WHQG�WR�EH�LQVLSLG��%URZQ�
YDULHWLHV�KDYH�PRUH�IODYRU��

0RVW�YDULHWLHV�QHHG�PRUH�
VXPPHU�KHDW�WKDQ�ZH�KDYH��
VR�IUXLW�ULSHQV�SRRUO\��
7KH\�OLNH�OLPH�DQG�VXQ���

3OXP��
7ROHUDWH�KHDY\�VRLO�EHWWHU�WKDQ�
RWKHU�VWRQH�IUXLWV��5HODWLYHO\�IUHH�
RI�SHVWV��(XURSHDQ�W\SHV�DUH�VHOI�
IHUWLOH��

-DSDQHVH�W\SHV�QHHG�
DQRWKHU�YDULHW\�IRU�FURVV�
SROOLQDWLRQ��3RVVLEOH�SHVWV�
DUH�SOXP�FXUFXOLR��WUHH�
ERUHUV�DQG�EURZQ�URW���

&KHUU\�
�VRXU���

'ZDUI�WUHHV�WKDW�SURGXFH�WKH�SLH�
FKHUU\��'HVSLWH�WKH�QDPH��PRGHUQ�
YDULHWLHV�DUH�VZHHW��6HOI�IHUWLOH��

3RVVLEOH�SHVWV�DUH�FKHUU\�
IUXLW�IO\�DQG�EURZQ�URW��

2ULHQWDO�
3HUVLPPRQ��

3HVW�IUHH�ZLWK�DWWUDFWLYH�ODUJH�
OHDYHV��6HOI�IHUWLOH��'HOLFLRXV�IUXLW��
SURYLGHG�LW�LV�IXOO\�ULSHQHG��

7UHHV�WHQG�WR�EH�ODUJH��FDQ�
EH�NHHS�GRZQ�ZLWK�SUXQLQJ��
)UXLW�QHHGV�VXPPHU�KHDW��
ORRN�IRU�DQ�HDUO\�YDULHW\��

.LZL�
�$FWLQLGLD���&KLQHVH�
JRRVHEHUU\��

�,VVL��LV�D�VHOI�IHUWLOH�YDULHW\�EXW�
QRW�SURGXFWLYH��$��GHOLFLRVD�LV�WKH�
IX]]\��VXSHUPDUNHW�NLZL��$��DUJXWD�
LV�D�KDUG\�YDULHW\�ZLWK�VPDOO��
VPRRWK�VNLQQHG�IUXLW�OLNH�JUDSHV���

%RWK�QHHG�D�PDOH�
SROOHQL]HU�DQG�ZRQ
W�
SROOLQDWH�WKH�RWKHU�VSHFLHV��
9LJRURXV��SURGXFWLYH�YLQHV�
QHHG�D�67521*�WUHOOLV���



3ODQW�� *RRG�3RLQWV� &RQFHUQV�
�$FWLQLGLD���&KLQHVH�
JRRVHEHUU\��

QRW�SURGXFWLYH��$��GHOLFLRVD�LV�WKH�
IX]]\��VXSHUPDUNHW�NLZL��$��DUJXWD�
LV�D�KDUG\�YDULHW\�ZLWK�VPDOO��
VPRRWK�VNLQQHG�IUXLW�OLNH�JUDSHV���

SROOHQL]HU�DQG�ZRQ
W�
SROOLQDWH�WKH�RWKHU�VSHFLHV��
9LJRURXV��SURGXFWLYH�YLQHV�
QHHG�D�67521*�WUHOOLV���

&RUQHOLDQ�
&KHUU\��&RUQXV�PDV���

3HVW�IUHH��FKHUU\���QRW�DV�
DWWUDFWLYH�WR�ELUGV��

*URZV�WR�D�JRRG�VL]H�WUHH��
6HOHFW�FDUHIXOO\����WKH�
EHVW�IUXLWLQJ�YDULHWLHV�DUH�
QHZ�5XVVLDQ�LPSRUWV��QRW�
WKH�YDULHWLHV�VROG�DV�VKDGH�
WUHHV��

0RGHUDWH�0DLQWHQDQFH��

&DQHEHUULHV��
:LGH�FKRLFH�RI�YDULHWLHV�IRU�
UDVSEHUULHV��EODFNEHUULHV��HWF��
6RPH�DUH�WKRUQOHVV�DQG�DWWUDFWLYH��
��SRVVLEOH�ODQGVFDSLQJ�PDWHULDO���

5DVSEHUULHV�ZDQW�JRRG�
GUDLQDJH��$OO�QHHG�ZLQWHU�
SUXQLQJ�WR�UHPRYH�ROG�
FDQHV��6RPH�UDVSEHUULHV�
FDQ�EH�PDQDJHG�DV�D�IDOO�
EHDULQJ�FURS��ZKLFK�
PLQLPL]HV�SUXQLQJ���

3HDU�� 5HODWLYHO\�SHVW�IUHH��2ULHQWDO�SHDUV�
DUH�D�QHZ�DQG�GHOLFLRXV�LQWURGXFWLRQ��

3RVVLEOH�SHVWV�DUH�FRGOLQJ�
PRWK�DQG�VRPHWLPHV�DSSOH�
PDJJRW�IO\��7UHHV�WHQG�WR�
JURZ�YHUWLFDOO\�ZLWK�OLWWOH�
GZDUILQJ���

+LJK�0DLQWHQDQFH��

$SSOH��
7KH�H[HPSODU�RI�IUXLW��0DQ\�
H[FHOOHQW�YDULHWLHV�ZLWK�GLVHDVH�
UHVLVWDQFH��JRRG�GZDUILQJ�
FKDUDFWHU���

6XVFHSWLEOH�WR�DSSOH�VFDE��
FRGOLQJ�PRWK�DQG�DSSOH�
PDJJRW�IO\��3UDFWLFH�FOHDQ�
FXOWLYDWLRQ��XVH�WUDSV�IRU�
LQVHFWV���

&KHUU\�
�VZHHW���

$�GHOLFLRXV�IUXLW�IRU�KDQG�HDWLQJ��
7UHHV�WHQG�WR�JURZ�YHUWLFDOO\�ZLWK�
OLWWOH�GZDUILQJ���

6XVFHSWLEOH�WR�FKHUU\�
IUXLW�IO\��EDFWHULDO�GLVHDVH�
�JXPRVLV��DQG�RYHUO\�
DWWUDFWLYH�WR�ELUGV���

3HDFK� 3UROLILF�DQG�ZRQGHUIXO�IUXLW��� 9HU\�VXVFHSWLEOH�WR�SHDFK�
OHDI�FXUO��HYHQ�GLVHDVH�
UHVLVWDQW�YDULHWLHV��
3RVVLEOH�RSWLRQV��*URZ�
GZDUI�WUHHV�FRYHU�GXULQJ�
ZLQWHU�WR�NHHS�RII�GLVHDVH�
VSRUHV�VSUHDG�LQ�WKH�UDLQ��



3ODQW�� *RRG�3RLQWV� &RQFHUQV�
OHDI�FXUO��HYHQ�GLVHDVH�
UHVLVWDQW�YDULHWLHV��
3RVVLEOH�RSWLRQV��*URZ�
GZDUI�WUHHV�FRYHU�GXULQJ�
ZLQWHU�WR�NHHS�RII�GLVHDVH�
VSRUHV�VSUHDG�LQ�WKH�UDLQ��
WU\�FRPSRVW�WHD�DV�
IXQJLFLGH���

*HQHUDO�*URZLQJ�,QVWUXFWLRQV�
5RRW�3ODQWV��
6RZ��SODQW��FXOWLYDWH�RQ�URRW�GD\V��3RWDWRHV��RQLRQV�DQG�JDUOLF�DUH�LQFOXGHG�
DOWKRXJK�WKHLU�WXEHU�RU�EXOE�LV�UHDOO\�D�VWHP���
&DUURWV��/LNH�IULDEOH�VRLO��ZRUN�XS�EHG�ZHOO��,I�\RX�KDYH�KHDY\�FOD\�VRLO��
FRQVLGHU�URXQG�W\SHV��VKDSHG�PRUH�OLNH�UDGLVKHV��7KH\�GRQ
W�QHHG�IHHGLQJ��
DGG�FRPSRVW�RQO\�LI�VRLO�LV�SRRU��+RZHYHU��WKH\�OLNH�ZRRG�DVKHV�IRU�H[WUD�
SRWDVK��0L[�VHHG�ZLWK�VDQG�WR�KHOS�VRZ�LW�HYHQO\��*HUPLQDWLRQ�LV�FULWLFDO��\RX�
FDQ
W�OHW�WKH�EHG�GU\�RXW�HYHQ�RQFH�GXULQJ�WKH�ILUVW�FRXSOH�ZHHNV��2QH�WULFN�
LV�WR�PXOFK�ZLWK�EXUODS��UHPRYH�DV�VRRQ�DV�OHDYHV�DSSHDU��$QRWKHU�LV�WR�SRXQG�
GRZQ�WKH�FRYHUHG�VHHGV�VR�WKH\�KDYH�JRRG�FRQWDFW�ZLWK�WKH�VRLO��'RQ
W�
KDUYHVW�FDUURWV�WRR�VRRQ��VXJDUV�DUH�IRUPHG�UHODWLYHO\�ODWH��6SUD\�ZLWK�+RUQ�
6LOLFD�LQ�WKH�DIWHUQRRQ������ZHHNV�EHIRUH�KDUYHVW��ZKHQ�PRRQ�LV�LQ�$ULHV�RU�
3LFHV��$YRLG�KDUYHVW�RQ�OHDI�GD\V�IRU�JRRG�VWRUDJH���

6WDUW�6RZ� 7UDQVSODQW� &XOWXUH�
�� �� 'LUHFW�VHHG� .HHS�PRLVW�GXULQJ�JHUPLQDWLRQ��$OORZ�����ZHHNV�WR�

JHUPLQDWH��

3DUVQLSV��6LPLODU�WR�FDUURWV��:RUN�XS�WKH�EHG�IRU�IULDEOH�VRLO��$GG�FRPSRVW�
RQO\�LI�VRLO�LV�SRRU��6SULQJ�VRZLQJ�PD\�JURZ�WRR�ODUJH��D�-XO\�VRZLQJ�SURGXFHV�
EHWWHU�VL]HG�URRWV��0XVW�NHHS�VHHG�PRLVW�GXULQJ�JHUPLQDWLRQ���



 

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
�� -XO\�IRU�IDOO�FURS� 'LUHFW�VHHG� .HHS�PRLVW�GXULQJ�JHUPLQDWLRQ��

%HHW��WRSV�DUH�ZRQGHUIXO��WHQGHU�JUHHQV��7KH\�FDQ�EH�SODQWHG�RQ�OHDI�DV�ZHOO�
DV�URRW�GD\V��&XOWLYDWH�RQ�URRW�GD\V��1RW�IXVV\�DERXW�FOD\�VRLO�DOWKRXJK�WKH\�
OLNH�JRRG�IHUWLOLW\��6RZ�$SULO�0D\��WKLQ�WR�����LQFKHV�GHSHQGLQJ�RQ�GHVLUHG�
VL]H��:DWHU�FRQVLVWHQWO\��WKH\�JHW�ZRRG\�LI�JURZLQJ�VWRSV��6RZ�ZLQWHU�W\SHV�
DIWHU�-XO\��:LQWHU�W\SHV�QHHG�PXOFK�WR�NHHS�IURP�IUHH]LQJ��EXW�ZLOO�KROG�LQ�
WKH�JDUGHQ�XQWLO�VSULQJ���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
�� $SULO�0D\�IRU�VSULQJ��

-XO\�$XJ�IRU�IDOO��
'LUHFW�
VHHG� 7KLQ�WR�����LQFKHV��:DWHU�FRQVLVWHQWO\��

5DGLVK��*URZ�UDSLGO\�DQG�KDUYHVW�TXLFNO\��'RHVQ
W�QHHG�PXFK�IHUWLOLW\��
6DZGXVW�PXOFK�PD\�UHGXFH�FDEEDJH�PDJJRWV��)OHD�EHHWOHV�ORYH�UDGLVKHV�DQG�
PD\�DWWDFN�VR�VWURQJO\�WKDW�JURZWK�LV�VORZHG��WKHQ�URRWV�EHFRPH�ZRRG\��
)ORDWLQJ�URZ�FRYHUV�ZLOO�NHHS�ERWK�SHVWV�RXW��)RU�VHHG�SDUHQW��VRZ�LQ�$ULHV��
WKLV�ZLOO�EHQHILW�QH[W�\HDU
V�VHHG��%HFDXVH�WKLV�LV�VXFK�D�TXLFN�FURS��LW�
GRHVQ
W�ILW�ZHOO�ZLWKLQ�D�URWDWLRQ�VFKHGXOH��<RX�FDQ�LQWHUSODQW�ZLWK�FDUURWV�RU�
FDEEDJH�VHHGLQJ��WKHQ�KDUYHVW�TXLFNO\�DV�WKH�RWKHU�FURSV�JURZ���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
�� 5HSHDWHG� 'LUHFW�VHHG� 0XOFK�ZLWK�VDZGXVW�DQG�KDUYHVW�TXLFNO\�WR�

DYRLG�URRW�PDJJRWV���

2QLRQ��7KH�VL]H�RI�WKH�EXOE�GHSHQGV�RQ�KRZ�PXFK�WRS�JURZWK�KDV�GHYHORSHG��
%XOELQJ�LV�FDXVHG�E\�WKH�GD\�OHQJWK��RQFH�LW�VWDUWV��IXUWKHU�JURZWK�FHDVHV��
0RVW�RI�WKH�VZHHW�RQLRQV�DUH�LQWHUPHGLDWH�GD\�OHQJWKV��ZKLFK�PHDQV�WKH\�
DUH�QRW�DGDSWHG�WR�RXU�ORQJHU�VXPPHU�GD\V��/RQJ�GD\�RU�VWRUDJH�YDULHWLHV�
DUH�EHWWHU�DGDSWHG�WR�RXU�FOLPDWH��WKHVH�DUH�PRUH�SXQJHQW��\HOORZ�RQLRQV��
)ODW�WRSSHG�VKRUW�GD\�RQLRQV�DUH�VRZQ�LQ�WKH�IDOO��JURZ�RYHU�WKH�ZLQWHU�DQG�
EXOE�LQ�WKH�VSULQJ��7KHVH�DUH�HDV\�WR�JURZ�LI�WKH\�KDYH�HQRXJK�WLPH�WR�
EHFRPH�SHQFLO�VL]HG�EHIRUH�ZLQWHU��6ZHHW�RQLRQV�DUH�VRZQ�HDUO\�DQG�
WUDQVSODQWHG�DURXQG�HQG�RI�$SULO��6WRUDJH�RQLRQV�DUH�VWDUWHG�ODWHU��E\�0DUFK�
IRU�WUDQVSODQWLQJ�RU�GLUHFW�VHHGHG�LQ�$SULO��DQ\�ODWHU�DQG�EXOEV�ZLOO�EH�VPDOO��



7KLQ�WR�DERXW���LQFKHV�DQG�WKH�WKLQLQJV�FDQ�EH�WUDQVSODQWHG��6LQFH�ZH�KDYH�D�
FRRO�VSULQJ��RQLRQ�VHWV��VPDOO�EXOEV��DUH�D�ZD\�WR�JHW�D�TXLFN�VWDUW��&KRVH�
EXOEV�WKDW�DUH�DERXW�PDUEOH�VL]H��3ODQWV�VRZQ�DQG�KDUYHVWHG�RQ�URRW�GD\V�
KDYH�WKH�EHVW�VWRUDJH��)HUWLOL]LQJ�ZLWK�SODQW��QRW�PDQXUH��FRPSRVW�LV�EHWWHU��
0DQXUH�FRPSRVW�LV�VDLG�WR�DWWUDFW�WKH�RQLRQ�IO\��+RZHYHU��ZH�GR�QRW�XVXDOO\�
KDYH�WKDW�SHVW��,I�\RX�VHH�D�IORZHU�VWDON��EUHDN�LW�RII�RU�WKH�EXOE�ZRQ
W�
IRUP��

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
�����ZHHNV�EHIRUH�
SODQWLQJ�GDWH�

%URDGFDVW�
RQ�VHHG�IODW�

:KHQ�VHHGOLQJV�DUH�WKLFN�DV�
SHQFLO�OHDG��RQ���LQ�FHQWHUV�RU�
XVH�VHWV��

1HHGV�JRRG�
ZDWHULQJ���

*DUOLF��%UHDN�XS�D�KHDG�RI�JDUOLF�DQG�VLPSO\�SODQW�WKH�FORYHV��3ODQW�LQ�WKH�IDOO�
ZLWK�VXQ�LQ�9LUJR�RQ�D�URRW�GD\��FXOWLYDWH�RQ�URRW�GD\V��+DUYHVW�LQ�VXPPHU�
ZKHQ�GU\���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
)DOO� 3ODQW�FORYHV� �� /HDYH�RYHU�ZLQWHU��KDUYHVW�QH[W�

VXPPHU���

3RWDWR��7KH�WXEHUV�DUH�QRW�URRWV��EXW�D�VWHP�WKDW�IRUPV�XQGHUJURXQG��6R�
WKLQN�DERXW�KRZ�WR�OHQJWKHQ�WKH�VWHP�LQ�RUGHU�WR�JHW�JRRG�SURGXFWLRQ��6WDUW�
SRWDWR�H\HV�LQ�VXQQ\�SODFH�XQWLO�VNLQ�WXUQV�JUHHQ�DQG�VPDOO�VWRFN\�VSURXWV�DUH�
IRUPLQJ��7KHQ�FXW�XS�LQWR�H\HV�DQG�SODQW��&RYHULQJ�JUDGXDOO\�ZLWK�SOHQW\�RI�
VRLO�LV�D�WULFN�WR�HORQJDWH�WKH�VWHP�DQG�JHW�SOHQW\�RI�WXEHUV��<RX�FDQ�SXW�
H\HV�LQ�ERWWRP�RI�WUHQFK�ZKLOH�GRXEOH�GLJJLQJ�EXW�GRQ
W�VHW�WRR�GHHS��<RX�
ZDQW�WR�KDYH�IHUWLOH�PRLVW�VRLO�EHORZ�DQG�ORRVH�IULDEOH�VRLO�DERYH�WKH�WXEHUV��
7KLV�LV�ZK\�WKH�ROG�WLPHUV�VD\�WR�KLOO�XS�VRLO�DQG�OLWWHU�DURXQG�WKH�SODQWV��
%HVW�WR�IHUWLOL]H�LQ�DXWXPQ�ZLWK�ILQLVKHG�FRPSRVW�RU�IROORZ�IDYD�EHDQV��3ODQW�
DQG�FXOWLYDWH�RQ�URRW�GD\V�ZLWK�+RUQ�0DQXUH��+RH���WLPHV�DQG�VSUD\�ZLWK�
+RUQ�6LOLFD�����WLPHV��DW���LQFKHV�KLJK��DW�ILQDO�FXOWLYDWLRQ��DV�IORZHULQJ�
VWDUWV�DQG�MXVW�EHIRUH�KDUYHVW��,I�WKHUH�LV�H[FHVVLYH�IROLDJH��VSUD\�RQFH�
ZLWK�KRUQ�VLOLFD�RQ�IUXLW�GD\�LQ�DIWHUQRRQ��7U\�WR�JHW�JRRG�YLQH�JURZWK�HDUO\��
RQFH�IORZHULQJ�VWDUWV��JURZWK�VWRSV��<RX�FDQ�KDUYHVW�HDUO\�SRWDWRHV�DIWHU�
IORZHULQJ�VWDUWV��)RU�WKH�PDLQ�FURS��ZLWKKROG�ZDWHU�DQG�WKHQ�KDUYHVW�DIWHU�
YLQHV�GLH�EDFN��)RU�VHHG�SRWDWRHV��SODQW�ZLWK�VXQ�DQG�PRRQ�LQ�$ULHV��FXW�RXW�



MXVW�WKH�PLGGOH�H\HV�IURP�WXEHUV��VSDFH���LQFKHV�DSDUW��6SULQNOH�ZLWK�ZRRG�
DVK�DIWHU�KDUYHVW�WR�DLG�NHHSLQJ��0DULD�7KXQ�VRZV�OXSLQH�ZLWK�SRWDWRHV��WKHQ�
QLSV�RII�IORZHU�EXGV�WR�HQFRXUDJH�QLWURJHQ�IL[LQJ�URRW�QRGXOHV���

6WDUW� 6SURXW� 7UDQVSODQW� &XOWXUH�
��ZHHNV�
EHIRUH�
SODQWLQJ�
GDWH�

3XW�WR�VSURXW�LQ�ZDUP��OLJKWHG�
DUHD��ZKHQ�VSURXWV�DUH�OHVV�
WKDQ���LQ�ORQJ��FXW�SRWDWRHV�
LQWR�SLHFHV��FRYHU�VXUIDFHV�
ZLWK�DVK�

3ODQW�RQ���LQ�
FHQWHUV�ZKLOH�
GRXEOH�GLJJLQJ�

&RYHU�VWHPV�ZLWK�
ORRVH�VRLO�RU�PXOFK�WR�
HQFRXUDJH�WXEHUV���

5XWDEDJD��7KH�KDUGLHVW�EUDVVLFD�URRW�FURS��IDLUO\�LPPXQH�WR�FDEEDJH�URRW�
PDJJRWV��(DV\�WR�JURZ�DQG�YLJRURXV��6RZ�LQ�-XO\��WKLQ�WR������LQFKHV��:LOO�
KROG�LQ�WKH�JDUGHQ�XQWLO�0DUFK�LI�SURWHFWHG�IURP�IUHH]LQJ�ZLWK�D�WKLFN�
PXOFK��'RHV�ZHOO�IROORZLQJ�SHDV�RI�IDYDV��DQG�SUHSDUHV�D�JRRG�EHG�IRU�VSULQJ�
SHDV�RU�OHWWXFH���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
-XO\�$XJ� �� 'LUHFW�VHHG� 7KLQ�WR������LQFKHV��

/HDI�3ODQWV��
6RZ��SODQW�DQG�FXOWLYDWH�RQ�OHDI�GD\V��EXW�KDUYHVW�VKRXOG�EH�RQ�IUXLW�RU�
IORZHU�GD\V��IORZHU�IRU�FDEEDJHV���
&DEEDJH��KDUYHVW�RQ�IORZHU�GD\V��(DUO\�W\SHV�DUH�VHW�RXW�LQ�0LG�0DUFK��:LWK�
KRW�FDSV�RU�FORFKH��WKH\�FDQ�EH�GLUHFW�VHHGHG�IURP�$SULO�-XQH��7KLQ�WR�DERXW�
���LQFKHV��7KHVH�WDNH�DERXW���PRQWKV�WR�PDWXUH��/DWH�YDULHWLHV�WDNH�����
GD\V�WR�PDWXUH��VRZ�LQ�-XQH�IRU�KDUYHVW�LQ�IDOO��/RRN�IRU�(QJOLVK�DQG�'XWFK�
YDULHWLHV�WKDW�DUH�KDUG\����ODWH�6DYR\�W\SHV�DUH�WKH�KDUGLHVW��$OO�EUDVVLFDV�
OLNH�VRPH�OLPH�LQ�WKH�VRLO��%HFDXVH�LW�XVHV�XS�OHDI�IRUFHV��FDEEDJH�SUHSDUHV�
WKH�EHG�ZHOO�IRU�RQLRQV�RU�URRWV�LQ�WKH�QH[W�URWDWLRQ���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
����ZHHNV�
EHIRUH�SODQWLQJ�

,Q���LQ�IODW��RQ�
��LQ�FHQWHUV�

:KHQ�VHHGOLQJV�KDYH�����
WUXH�OHDYHV��RQ����LQ�
FHQWHUV�

:DWFK�IRU�URRW�
PDJJRW���



%UXVVHOV�6SURXWV��D�W\SH�RI�FDEEDJH�SURGXFLQJ�PDQ\�VPDOO�KHDGV��$YRLG�WRR�
PXFK�QLWURJHQ�RU�VSRXWV�ZLOO�EH�WRR�ORRVH�OHDIHG��7KH\�OLNH�KHDY\�VRLOV��6RZ�LQ�
-XO\�IRU�IDOO�KDUYHVW��,Q�IDOO��WULP�RII�ORZHU�OHDYHV�WR�DYRLG�URW�DQG�LQWHUSODQW�
FULPVRQ�FORYHU���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
����ZHHNV�
EHIRUH�SODQWLQJ�

,Q���LQ�IODW��RQ�
��LQ�FHQWHUV�

:KHQ�VHHGOLQJV�KDYH�����
WUXH�OHDYHV��RQ����LQ�FHQWHUV�

%HVW�WR�KDUYHVW�
DIWHU�IUHH]LQJ��

.RKOUDEL��$YRLG�ZRUNLQJ�RQ�URRW�GD\V��WKH\�KDYH�ZHDN�URRWV��%HFRPHV�ZRRG\�
LQ�KRW�ZHDWKHU��KDUYHVW�EHIRUH�PLG�-XQH�RU�LQ�IDOO��'LUHFW�VRZ�LQ�$SULO�IRU�
HDUO\�KDUYHVW��LQ�$XJXVW�IRU�IDOO�FURS��7KLQ�VR�EXOEV�DUH�����LQFKHV�DSDUW��
+DUYHVW�DW�DERXW���LQFKHV��VLOYHU�GROODU�VL]H��IRU�PRVW�WHQGHUQHVV��*RRG�
VXEVWLWXWH�IRU�WXUQLSV�VLQFH�URRW�PDJJRWV�ZRQ
W�DIIHFW�WKH�EXOE��.RKOUDEL�
SUHSDUHV�IRU�OHHNV��

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
$SULO�IRU�HDUO\�
KDUYHVW������ZHHNV�
EHIRUH�SODQWLQJ�

,Q���LQ�IODW��
RQ���LQ�
FHQWHUV�

:KHQ�VHHGOLQJV�
KDYH�����WUXH�
OHDYHV��RQ���LQ�
FHQWHUV�

*URZ�HDUO\�RU�ODWH��VNLS�
VXPPHU��+DUYHVW�TXLFNO\�IRU�
WHQGHUQHVV���

&DXOLIORZHU��/HDI�GD\V�DUH�EHVW��RWKHUZLVH�WKH\�EROW��,W
V�OLNH�D�GHOLFDWH�DQG�
KXQJU\�FDEEDJH��PXVW�KDYH�XQFKHFNHG�JURZWK��2YHUZLQWHULQJ�YDULHWLHV�DUH�
PXFK�HDVLHU�WR�JURZ����VRZ�LQ�$XJXVW��WUDQVSODQW�LQ�IDOO��WKH\�ZLOO�SURGXFH�WKH�
QH[W�VSULQJ���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
$SULO�IRU�HDUO\�
KDUYHVW������
ZHHNV�EHIRUH�
SODQWLQJ�

,Q���LQ�
IODW��RQ���
LQ�FHQWHUV�

:KHQ�VHHGOLQJV�KDYH�
����WUXH�OHDYHV��RQ���
LQ�FHQWHUV�

'LIILFXOW�WR�DYRLG�EROWLQJ�LQ�
VXPPHU��RYHUZLQWHULQJ�W\SHV�
ZRUN�EHWWHU���

&KLQHVH�&DEEDJH��7HQGV�WR�EROW��PXVW�KDYH�XQFKHFNHG�JURZWK��ORWV�RI�
QXWULHQWV�DQG�PRLVWXUH��%HWWHU�WR�GLUHFW�VRZ��GRHVQ
W�OLNH�EHLQJ�
WUDQVSODQWHG��$OO�YDULHWLHV�PXVW�EH�KDUYHVWHG�SURPSWO\�EHFDXVH�WKH\�ZLOO�EROW�



TXLFNO\��/DWH�YDULHWLHV�DUH�EHWWHU��VRZ�DIWHU�PLG�-XO\�EXW�QRW�WRR�ODWH�RU�
SODQW�ZLOO�QRW�KDYH�WLPH�WR�KHDG�XS���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
0LG�-XO\�IRU�
IDOO�KDUYHVW� �� 'LUHFW�VRZ� 'LIILFXOW�WR�DYRLG�EROWLQJ�LQ�VXPPHU��IDOO�

FURS�ZRUNV�EHWWHU���

.DOH��7KH�PRVW�YLJRURXV�EUDVVLFD��GLUHFW�VHHG���VHHGV�LQ�-XO\��WKLQ�WR�EHVW�
SODQW��WKLQ�WR����LQFK�FHQWHUV��*URZWK�VWRSV�DIWHU�1RYHPEHU�EXW�UHVXPHV�LQ�
VSULQJ��)ORZHU�VWDONV�DUH�D�JRRG�VSULQJ�EURFFROL��

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
-XO\�$XJ� �� 'LUHFW�VHHG��VHYHUDO�

VHHGV�LQ�D�JURXS�
7KLQ�WR�EHVW�SODQW��JRRG�IRU�RYHU�
ZLQWHULQJ��

/HWWXFH��/HDI�GD\V��*URZV�TXLFNO\�ZLWK�PRLVWXUH��,W�ZRQ
W�IRUP�JRRG�KHDGV�
DIWHU�-XO\��VRZ�ORRVH�OHDI�W\SHV�IRU�IDOO��6HHG�ZRQ
W�JHUPLQDWH�LI�
WHPSHUDWXUHV�DUH�KLJK��OLNH����GHJUHHV��,I�QHFHVVDU\��SODFH�VHHG�LQ�IUHH]HU�
RYHUQLJKW�WR�EUHDN�GRUPDQF\�EHIRUH�SODQWLQJ��7KLQ�WR�������LQFKHV�DSDUW��
6LQFH�OHWWXFHV�DUH�D�TXLFN�FURS��RQH�FDQ�VRZ�EHWZHHQ�FDUURWV��WKHQ�SLFN�RXW�
WKH�OHWWXFH�VHHGOLQJV�RXW�WR�FDEEDJH�EHGV��KDUYHVW�EHIRUH�FDEEDJH�H[SDQGV��
,W
V�KDUG�WR�DYRLG�WKH�SODQWV�EHFRPLQJ�ELWWHU�LQ�WKH�KHDW�RI�VXPPHU��7R�
FRPSHQVDWH������VHOHFW�VXPPHU�YDULHWLHV��OLNH�2DN�/HDI������JLYH�SOHQW\�RI�
ZDWHU�����KDUYHVW�LQ�HYHQLQJ��DURXQG�WKH�QHZ�PRRQ�����OHW�LW�VLW�LQ�D�EDJ�LQ�
WKH�UHIULJHUDWRU�IRU�D�IHZ�GD\V������KDUYHVW�EHIRUH�WKH�KHDG�HORQJDWHV������
KDYH�KHDW�WROHUDQW�VXEVWLWXWHV��OLNH�FKDUG���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
����ZHHNV�
EHIRUH�
SODQWLQJ�GDWH�

LQ���LQ�IODW��
RQ���LQ�
FHQWHUV�

:KHQ�������LQ�
WDOO��RQ���LQ�
FHQWHUV�

(YHQ�ZDWHULQJ��KDUYHVW�TXLFNO\��

0XVWDUG�*UHHQV��7HQG�WR�EROW�IURP�VSULQJ�VRZLQJ��VRZ�DIWHU�PLG�-XO\�IRU�IDOO�
FURS��3DN�FKRL�DQG�7DL�VDL�DUH�EUDVVLFDV�ZLWK�VSRRQ�VKDSHG�OHDYHV����PDNH�
VXUH�WR�XVH�YDULHW\�UHVLVWDQW�WR�EROWLQJ�LQ�VXPPHU��0RVW�YDULHWLHV�DUH�EHWWHU�
JURZQ�DV�IDOO�FURSV���



6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
����ZHHNV�
EHIRUH�
SODQWLQJ�GDWH�

LQ���LQ�IODW��
RQ���LQ�
FHQWHUV�

:KHQ�VHHGOLQJV�KDYH�
����WUXH�OHDYHV��RQ����
LQ�FHQWHUV��

'LIILFXOW�WR�DYRLG�EROWLQJ�LQ�
VXPPHU��IDOO�FURSV�ZRUN�
EHWWHU���

&RUQ�VDODG��PDFKHV���VRZ�RQ�OHDI��VRZ�LQ�$XJXVW�IRU�ZLQWHU�KDUYHVW���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
(DUO\�VSULQJ�
RU�IDOO�IRU�
KDUYHVW�WKH�
QH[W�VSULQJ�

/HW�VRPH�SODQWV�
JR�DQG�LW�ZLOO�
UHDGLO\�VHOI�
VHHG�

'LUHFW�VHHG� )RUPV�D�QLFH�FRYHU�FURS��JRRG�IRU�
RYHU�ZLQWHULQJ���

(QGLYH��HVFDUROH��9HU\�FROG�KDUG\�VDODG�JUHHQ��LI�\RX�NHHS�WKH�UDLQ�RII�LQ�
ZLQWHU��)DOO�FURS�GRHV�QRW�WDVWH�VR�ELWWHU��7KLQ�WR����LQFKHV�DSDUW���6XJDU�
+DW��IRUPV�D�KHDG�OLNH�URPDLQH��/HWWXFH��VSLQDFK��DQG�HQGLYH�FDQ�EH�D�IDOO�
FURS�SODQWHG�DIWHU�KDUYHVWLQJ�HDUO\�FDEEDJH��EXVK�EHDQV��RU�HDUO\�SRWDWRHV���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
-XO\�$XJ� �� 'LUHFW�VHHG��VHYHUDO�

VHHGV�LQ�D�JURXS�
7KLQ�WR�EHVW�SODQW��JRRG�IRU�RYHU�
ZLQWHULQJ���

6ZLVV�&KDUG��$�EHHW�EUHG�IRU�JUHHQV��6RZ�$SULO�-XQH��WKLQ�WR�������LQFKHV�
DSDUW��6XVFHSWLEOH�WR�V\PSV�DQG�OHDI�PLQHUV���3HUSHWXDO�6SLQDFK��LV�D�VKRUW��
FROG�KDUG\�W\SH�WKDW�NHHSV�SURGXFLQJ�JUHHQV�DOO�ZLQWHU���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
/DWH�VSULQJ� �� 'LUHFW�VHHG� 7KLQ�WR�������LQFK���

/HHNV��,PDJLQH�DQ�RQLRQ�WKDW�GRHVQ
W�IRUP�D�EXOE�EXW�MXVW�WKH�VWHP��/HHNV�
HOLPLQDWH�WKH�SUREOHPV�RI�VWRULQJ�RQLRQV�EHFDXVH�WKH\�FDQ�EH�KDUYHVWHG�
IURP�2FWREHU�WR�$SULO��7KH\�GRQ
W�PLQG�FOD\�VRLO�EXW�OLNH�FRPSRVW��7KH\�JURZ�
YHU\�VORZO\��)DOO�OHHNV�DUH�VWDUWHG�HDUO\�XQGHU�OLJKWV�DQG�WUDQVSODQWHG�LQ�0D\��
,GHDOO\��WKH�OHHNV�DUH�SODQWHG�LQ�WKH�ERWWRP�RI�D�WUHQFK�DQG�VRLO�LV�JUDGXDOO\�
KLOOHG�DURXQG�WKHP�WR�NHHS�WKH�VWHP�JURZLQJ�WDOO��<RX�FDQ�UXQ�WZR�WUHQFKHV�
GRZQ�WKH�PLGGOH�RI�WKH�UDLVHG�EHG��:LQWHU�OHHNV�DUH�GLUHFW�VHHGHG�$SULO�
0D\��7KH\�DUH�EHWWHU�LI�VWDUWHG�LQ�D�QXUVHU\�EHG�ZLWK�SOHQW\�RI�RUJDQLF�



PDWWHU�DQG�WUDQVSODQWHG�PLGVXPPHU��/HW�WKH�QXUVHU\�EHG�JHW�FURZGHG�VR�
WKH�VHHGOLQJ�JURZ�WDOO��WKHQ�FOLS�KDOI�WKH�OHDI�DUHD�DW�WUDQVSODQWLQJ�WR�
FRPSHQVDWH�IRU�WUDQVSODQW�VKRFN��,W
V�JRRG�WR�NHHS�WKHQ�VKDGHG�XQWLO�WKH\�
JHW�UHHVWDEOLVKHG���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
�����ZHHNV�
EHIRUH�
SODQWLQJ�GDWH�

%URDGFDVW�
RQ�VHHG�
IODW�

:KHQ�VHHGOLQJV�DUH�
WKLFN�DV�SHQFLO�OHDG��
RQ���LQ�FHQWHUV�

+LOO�XS�VRLO�WR�HORQJDWH�VWHP��+ROG�
LQ�JDUGHQ�RYHU�ZLQWHU���

6SLQDFK��SUH�GUHVV�VRLO�LQ�IDOO�ZLWK�PDWXUH�FRPSRVW��VRZ�ZLWK�VXQ�DQG�PRRQ�LQ�
3LVFHV��&DQFHU�RU�6FRUSLR��ILUVW�KRHLQJ�DIWHU���ZHHNV�RQ�OHDI�GD\��7HQGHQF\�
LV�WR�EROW�ZLWK�ZDUP�ZHDWKHU��6RZ�HDUO\�YDULHW\�LQ�0DUFK��6RZ�EROW�UHVLVWDQW�
YDULHWLHV�$SULO�0D\��6RZ�IURP�0LG�-XO\�$XJXVW�IRU�IDOO�FURS��1HHGV�FRRO�VRLO�
IRU�JHUPLQDWLRQ��'RHVQ
W�ZLQWHU�ZHOO�XQOHVV�\RX�NHHS�WKH�UDLQ�RII�ZLWK�D�
FORFKH�FRYHU��6XVFHSWLEOH�WR�V\PSV��$V�D�TXLFN�FURS��RQH�FDQ�SODQW�DW�HGJHV�
RI�FXFXPEHU��WKHQ�KDUYHVW�EHIRUH�WKH�FXNHV�H[SDQG��6WDUW��

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
�� � 'LUHFW�VHHG� 1HHGV�FRRO�ZHDWKHU��

$UXJXOD��%ROWV�WRR�HDVLO\�IURP�VSULQJ�VRZLQJ��VRZ�-XO\�6HSW�IRU�IDOO�FURS��
ZLQWHUV�ZHOO���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
-XO\�6HSW� � 'LUHFW�VHHG� +DUYHVW�TXLFNO\�DV�VDODG�JUHHQ���

)ORZHU�3ODQWV��
6RZ��SODQW��FXOWLYDWH�RQ�IORZHU�GD\V��7KHUH�DUH�QRW�D�ORW�RI�YHJHWDEOHV�LQ�WKLV�
FDWHJRU\��)ORZHUV�LQFOXGH�RLOVHHG�SODQWV�DQG�EURFFROL��)ORZHUV�DUH�D�JRRG�
VXEVWLWXWH�IRU�SRWDWRHV�LQ�WKH�FURS�URWDWLRQ���
)ORZHU�EXOEV��SODQW�RQ�IORZHU�GD\V�LQ�ILUVW�KDOI�RI�1RYHPEHU��
0HGLFDO�KHUEV��KDUYHVW�EORVVRPV�RQ�IORZHU�GD\V�IRU�PHGLFLQDO�WHDV��DOVR�
DURPDWLF�KHUEV��



%URFFROL��WUHDW�DV�D�IORZHU��,WDOLDQ�LV�WKH�FRPPRQ�W\SH��PDNLQJ�D�ODUJH�
FHQWUDO�KHDG��7KH�VSURXWLQJ�W\SHV�RYHUZLQWHU��WKHQ�SURGXFH�DQ�DEXQGDQFH�RI�
IORZHU�KHDGV�LQ�WKH�VSULQJ��<RX�FDQ�GLUHFW�VHHG���VHHGV�LQ�D�VSRW��WKHQ�WKLQ�
WR�RQH�EHVW�SODQW��6SDFH����LQFKHV��,I�JURZWK�VORZV��VLGH�GUHVV�ZLWK�FRPSRVW�
DQG�RUJDQLF�IHUWLOL]HU��6RZ�0LG�-XO\�IRU�RYHUZLQWHULQJ��GR�QRW�VLGH�GUHVV�WR�
HQVXUH�KDUGLQHVV���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
����ZHHNV�
EHIRUH�
SODQWLQJ�GDWH�

LQ���LQ�
IODW��RQ���
LQ�
FHQWHUV�

:KHQ�VHHGOLQJV�KDYH�
����WUXH�OHDYHV��RQ����
LQ�FHQWHUV��$OVR�FDQ�
GLUHFW�VHHG���

:DWFK�IRU�URRW�PDJJRW��
2YHUZLQWHULQJ�W\SHV�SURYLGH�
YHU\�HDUO\�SURGXFH�LQ�WKH�VSULQJ���

)UXLW�3ODQWV��
6RZ��FXOWLYDWH�DQG�KDUYHVW�RQ�IUXLW�GD\V��)RU�VHHG�FURSV��/HR�LV�SDUWLFXODUO\�
JRRG��)UXLW�GD\V�DOVR�JRRG�IRU�SURFHVVLQJ�RU�SUHVHUYLQJ�IRRG�RU�EDNLQJ�EUHDG��
$�JRRG�FURS�URWDWLRQ�LV�WR�IROORZ�IUXLW�FURSV�ZLWK�IORZHUV�RU�URRWV���
&RUQ��$QRWKHU�KHDW�ORYLQJ�SODQW��7KH�VHHG�QHHGV����GHJUHHV�WR�JHUPLQDWH�VR�
GRQ
W�WU\�WR�SODQW�WRR�HDUO\��-XELOHH�LV�WKH�IDYRULWH�YDULHW\�DQG�UHSUHVHQWV�
WKH�H[WHQW�RI�WKH�VHDVRQ��GRQ
W�WU\�D�YDULHW\�OLVWHG�DV�WDNLQJ�ORQJHU�WKDQ�
-XELOHH��:KLWH�FRUQ�RU�WKH�VXSHUVZHHW�K\EULGV�WHQG�WR�EH�WRR�ODWH�IRU�WKH�
:LOODPHWWH�9DOOH\��&RUQ�QHHGV�WR�EH�LQ�EORFNV�IRU�SROOLQDWLRQ��*RRG�WR�IROORZ�
ZLWK�IDYD�EHDQ�RU�FULPVRQ�FORYHU�FRYHU�FURS�IRU�ZLQWHU��*LYH�DPSOH�IHUWLOL]HU�
���LQFKHV�RI�FRPSRVW��DQG�ZDWHU�ZHOO�XQWLO�HDUV�IXOO\�GHYHORSHG��

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
1RW�WRR�HDUO\� �� 'LUHFW�VHHG� 3ODQW�LQ�EORFNV���

3HDV��3ODQW�LQ�FRRO�ZHDWKHU��KRW�ZHDWKHU�EULQJV�HQDWLRQ�YLUXV��XVH�HQDWLRQ�
UHVLVWDQW�YDULHWLHV��VXFK�DV�2UHJRQ�6XJDU�3RG��7KH\�OLNH�VRPH�OLPH��'RQ
W�
SODQW�WRR�HDUO\�RU�VHHGOLQJ�ZRQ
W�HVFDSH�WKH�VOXJV��%HWWHU�WR�ZDLW�XQWLO�DIWHU�
0DUFK�RU�XVH�3HWHU�&KDQ
V�PHWKRG�RI�VWDUWLQJ�LQ�UROOHG�XS�WXEHV�RI�
QHZVSDSHU��DERXW���LQFKHV�WDOO����LQFK�GLDPHWHU��WLHG�ZLWK�VWULQJ��:KHQ�VHHG�
KDV�JURZQ�D�ELW��SODQW�WKH�ZKROH�WKLQJ��QHZVSDSHU�GHFRPSRVHV�LQ�SODFH���



 

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
:DLW�WLOO�0DUFK�
RU�VWDUW�LQ�SDSHU�
WXEHV�

�� 'LUHFW�VHHG� /LNHV�FRRO�ZHDWKHU��QHHGV�WUHOOLV���

%HDQV��,W�KHOSV�WR�LQRFXODWH�VHHG�ZLWK�D�QLWURJHQ�IL[LQJ�EDFWHULD�FXOWXUH�EXW�
WKLV�LV�SUREDEO\�QRW�QHFHVVDU\�LI�\RX�KDYH�JRRG�RUJDQLF�PDWWHU�FRQWHQW�LQ�
VRLO��%HDQV�QHHG�VRLO�WHPSHUDWXUH�RI����GHJUHHV��ODWH�0D\�RU�-XQH��&DQ�VWDUW�
HDUO\�LQ�D�FORFKH��7KLQ�WR�����LQFKHV�DSDUW�LQ�URZV����LQFKHV�DSDUW��3ROH�EHDQV�
SURGXFH�DOO�VXPPHU�LI�NHSW�SLFNHG��5XQQHU�EHDQV��SLFN�DW�����PDWXULW\�IRU�
WHQGHUQHVV��WKHVH�KDYH�D�WHQGHQF\�WR�EHFRPH�VWULQJ\�ZKHQ�PDWXUH��/RRN�IRU�
D�EHWWHU�FXOLQDU\�YDULHW\�WKDQ�WKH�FRPPRQ�6FDUOHW�5XQQHU��WRR�VWULQJ\���7	0�
KDV�PDQ\�YDULHWLHV��WKHVH�DUH�IDYRULWHV�LQ�%ULWDLQ���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
0D\�-XQH� �� 'LUHFW�VHHG�/LNHV�ZDUP�ZHDWKHU��.HHS�KDUYHVWHG���

)DYD�%HDQ��2YHUZLQWHUHG�KDUG\�YDULHWLHV�FDQ�EH�VRZQ�2FWREHU���1RY����IRU�
VSULQJ�FURS�ILQLVKHG�E\�-XQH��JRRG�IRU�URWDWLRQ��*UHDW�IL[HU�RI�DWPRVSKHULF�
QLWURJHQ��6SULQJ�YDULHWLHV�VRZQ�DERXW�0DUFK��2OG�YDULHW\��:LQGVRU��LV�ELWWHU�
DQG�QRW�WKDW�JRRG��ORRN�IRU��$TXDGXOFH�&ODXGLD��RU��$SSURYHFKR���7	0�KDV�
YDULRXV�YDULHWLHV���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
2FWREHU��DV�IDOO�FRYHU�FURS�� �� 'LUHFW�VHHG� /LNHV�FRRO�ZHDWKHU���

7RPDWR��6RZ�ZLWK�VXQ�LQ�$TXDULXV��PRRQ�LQ�IUXLW��'RQ
W�SUXQH�RQ�OHDI�GD\V��
7KH\�KDWH�JHWWLQJ�FROG�ZDWHU�RQ�OHDYHV��VWDUW�HDUO\�RQHV�LQ�FORFKH��XQWLO�
PD\EH�-XO\��6WHDG\�ZDWHU�VXSSO\�DQG�PDJQHVLXP��GRORPLWH�OLPH��SUHYHQW�
EORVVRP�HQG�URW��:LWKKROG�ZDWHU�VWDUWLQJ�ODWH�$XJXVW��SUXQH�RII�EORVVRPV�
DQG�LPPDWXUH�VWDUWLQJ�6HSWHPEHU�WR�HQFRXUDJH�ULSHQLQJ��7KH\�OLNH�D�URXJK�
EHG�ZLWK�UDQN��VHPL�ULSHQHG�FRPSRVW�EXULHG�XQGHU�VRLO��&KHUU\�WRPDWRHV�
PDWXUH�IDVWHU�WKDQ�VOLFLQJ�W\SHV�DQG�DUH�SUHWW\�IRRO�SURRI���



 

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
�����ZHHNV�
EHIRUH�SODQWLQJ�
GDWH�

LQ���LQ�IODW��
RQ���LQ�
FHQWHUV�

:KHQ�����LQ�
WDOO��RQ����LQ�
FHQWHUV�

.HHS�WUDQVSODQWV�FRYHUHG�IURP�FROG�
UDLQ��

(JJSODQWV��9HU\�VHQVLWLYH�WR�VRLO�WHPSHUDWXUH��GRQ
W�HYHQ�WU\�WR�WUDQVSODQW�
XQWLO�QLJKW�ORZ�WHPSHUDWXUH�LV�EHWWHU�WKDQ����GHJUHHV��DERXW�PLG�-XQH��
+DUGHQ�RII�WKRURXJKO\��'RQ
W�QHHG�D�ORW�RI�IHUWLOL]HU��&RPSRVW�WHD�RU�PDQXUH�
WHD�KHOS�WKHP�UHVLVW�IOHD�EHHWOH�DWWDFN���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
6WDUW�
ODWH�

LQ���LQ�IODW��
RQ���LQ�
FHQWHUV�

:KHQ�����LQ�WDOO��RQ����LQ�
FHQWHUV��ZKHQ�VRLO�LV�
ZDUP��KDUGHQ�RII�ZHOO��

.HHS�WUDQVSODQWV�FRYHUHG�IURP�
FROG�UDLQ��

3HSSHUV��9HU\�VHQVLWLYH�WR�VRLO�WHPSHUDWXUH��GRQ
W�HYHQ�WU\�WR�WUDQVSODQW�
XQWLO�QLJKW�ORZ�WHPSHUDWXUH�EHWWHU�WKDQ����GHJUHHV��DERXW�PLG�-XQH��0D\�
ZDQW�WR�VWDUW�LQ�FORFKH�RU�IORDWLQJ�FRYHU�URZ��&RYHU�LI�ZH�JHW�FROG�ZHDWKHU�LQ�
-XQH��6HOHFW�VPDOO��HDUO\�EHOO�YDULHWLHV��WURSLFDO�YDULHWLHV�ZDQW�PRUH�KHDW�
WKDQ�ZH�KDYH��7KH\�ORYH�IHUWLOL]HU��IHHG�DW�OHDVW�RQFH�D�PRQWK��&RPSRVW�WHD�
RU�PDQXUH�WHD�KHOS�WKHP�UHVLVW�IOHD�EHHWOH�DWWDFN���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
6WDUW�
ODWH�

LQ���LQ�IODW��
RQ���LQ�
FHQWHUV�

:KHQ�����LQ�WDOO��RQ����
LQ�FHQWHUV��ZKHQ�VRLO�LV�
ZDUP��KDUGHQ�RII�ZHOO��

.HHS�WUDQVSODQWV�FRYHUHG�
IURP�FROG�UDLQ��)HUWLOL]H�ZLWK�
FRPSRVW�ZHHG�WHD���

&XFXPEHUV��6HHG�ZRQ
W�JHUPLQDWH�EHIRUH�VRLO�LV�ZDUP�LQ�-XQH��QRU�ZLOO�
XQSURWHFWHG�WUDQVSODQWV�EH�KDSS\��:DWHU�FRQVLVWHQWO\��URRWV�DUH�VKDOORZ��
3URYLGH�WUHOOLV�WR�NHHS�RII�WKH�JURXQG��.HHS�KDUYHVWLQJ�FXNHV�RU�SURGXFWLRQ�
VODFNHQV��$IWHU�VXPPHU�ZHDWKHU�HQGV��WKH\�IDOO�YLFWLP�WR�PLOGHZ���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
6WDUW�
ODWH�

LQ���LQ�IODW��
RQ���LQ�
FHQWHUV�

:KHQ�����LQ�WDOO��RQ����
LQ�FHQWHUV��ZKHQ�VRLO�LV�
ZDUP��KDUGHQ�RII�ZHOO��

7UDLQ�XS�RQ�WUHOOLV��ZDWHU�DQG�
KDUYHVW�FRQVLVWHQWO\���



0HORQV��7KH\�GHPDQG�ZDUP�VRLO�DQG�KHDW��WULFN\�LQ�RXU�FOLPDWH��&KRRVH�RQO\�
WKH�HDUOLHVW�YDULHWLHV�DQG�VWDUW�LQ�D�FORFKH��+DUYHVW�ZKHQ�YLQH�VHSDUDWHV�
IURP�IUXLW��IUXLW�ZLOO�QRW�ULSHQ�IXUWKHU�DIWHU�EHLQJ�SLFNHG���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
6WDUW�
ODWH�

LQ���LQ�IODW��
RQ���LQ�
FHQWHUV�

:KHQ�����LQ�WDOO��RQ����
LQ�FHQWHUV��ZKHQ�VRLO�LV�
ZDUP��KDUGHQ�RII�ZHOO��

7UDLQ�XS�RQ�WUHOOLV��ZDWHU�DQG�
KDUYHVW�FRQVLVWHQWO\���

6TXDVK��SXPSNLQV��6HHG�ZRQ
W�JHUPLQDWH�LQ�FRRO�VRLO��EXW�RQFH�XS�WKH\�DUH�
PRUH�WROHUDQW��6XPPHU�VTXDVK�DUH�KDUYHVWHG�\RXQJ�DQG�VPDOO��NHHS�XS�ZLWK�
WKH�KDUYHVW�RU�SURGXFWLRQ�ZLOO�VORZ��:LQWHU�VTXDVK�QHHG�D�ORQJ�ULSHQLQJ�
VHDVRQ��OHDYH�RQ�WKH�YLQH�DV�ORQJ�DV�SRVVLEOH��5HPRYH�DOO�WKH�LPPDWXUH�VTXDVK�
LQ�6HSWHPEHU�WR�KDVWHQ�PDWXULW\��6WRUH�DW����GHJUHHV���

6WDUW� 6RZ� 7UDQVSODQW� &XOWXUH�
6WDUW�
ODWH� ��

7UDQVSODQW�TXLFNO\��:KHQ�����LQ�
WDOO��RQ����LQ�FHQWHUV��ZKHQ�VRLO�LV�
ZDUP��KDUGHQ�RII�ZHOO��

.HHS�VXPPHU�VTXDVK�
KDUYHVWHG���

6WUDZEHUU\��7KH�WUDGLWLRQDO�UXOH�LV�WR�WHQG�WKLV�\HDU�IRU�WKH�IROORZLQJ�\HDU
V�
KDUYHVW��7KLV�LV�EHFDXVH�WKH�FRQYHQWLRQDO�YDULHWLHV�SURGXFH�RQH�ODUJH�FURS�LQ�
ODWH�VSULQJ��)RU�WKHVH�YDULHWLHV��DGG�FRPSRVW�LPPHGLDWHO\�DIWHU�KDUYHVW�DQG�
ZDWHU�WR�GHYHORS�EXGV�IRU�QH[W�\HDU��:RUN�WKH�EHG�RQ�IUXLW�GD\V�ZKHQ�PRRQ�
GHVFHQGLQJ��6SUD\�+RUQ�0DQXUH�DIWHU�KDUYHVW�RQ�IUXLW�GD\�LQ�HYHQLQJ��
IROORZHG�E\�+RUQ�6LOLFD�LQ�DIWHUQRRQ�DIWHU���GD\V��5HSHDW�VHTXHQFH���WLPHV�
PRUH�DW���GD\�LQWHUYDOV��'RQ
W�FXW�EDFN�IROLDJH��$OO�WKHVH�SUDFWLFHV�DUH�
GHVLJQHG�WR�VHW�XS�EXGV�IRU�QH[W�\HDU
V�FURS��/XFNLO\��ZLWK�WKH�QHZ�GD\�
QHXWUDO�YDULHWLHV�ZH�FDQ�JHW�D�JRRG�FURS�DOO�VHDVRQ�ORQJ��/RRN�IRU�YDULHWLHV�
OLNH��7UL�6WDU���7KH�FXOWXUDO�SUDFWLFHV�IRU�WKHVH�YDULHWLHV�ZLWK�FRQWLQXLQJ�
SURGXFWLRQ�KDYH�\HW�WR�EH�HVWDEOLVKHG��6WUDZEHUULHV�LQ�WKH�ZLOG�JURZ�LQ�
ZRRGHG�DUHDV�DQG�JHW�EXULHG�HDFK�\HDU�XQGHU�OHDI�GHEULV��:H�FDQ�GXSOLFDWH�
WKDW�FRQGLWLRQ��'R�D�URRW�SUXQLQJ�GXULQJ�ZLQWHU�XVLQJ�D�ODUJH�������WLQ�FDQ�WR�
FXW�D�FLUFOH�DURXQG�WKH�SODQW��WKHQ�FRYHU�ZLWK�����LQFKHV�RI�FRPSRVW��'XULQJ�
WKH�VXPPHU��NHHS�UXQQHUV�WULPPHG�VR�VWUHQJWK�JRHV�LQWR�WKH�IUXLW���



 

6WDUW� &XOWXUH�
3HUPDQHQW�
EHG�

5RRW�SUXQH�LQ�ZLQWHU��FRYHU�ZLWK�FRPSRVW��.HHS�UXQQHUV�WULPPHG�LQ�
VXPPHU���

7UHHV�EXVKHV��ZHOO��GRQH�FRPSRVW�LQ�1RYHPEHU�GXULQJ�SODQWLQJ�WLPH�
�GHVFHQGLQJ�PRRQ���&XW�VFLRQV�PLG�)HE�0LG�0DUFK�RQ�IUXLW�GD\��PRRQ�
DVFHQGDQW��*UDIW�DURXQG�HQG�RI�$SULO��PRRQ�DVFHQGLQJ��&XWWLQJV�SODQWHG�
GXULQJ�SODQWLQJ�WLPH�RI�GHVFHQGLQJ�PRRQ��+DUYHVW�VRIW�IUXLW�RQ�IUXLW�GD\V��
DVFHQGLQJ�PRRQ��IRU�VWRUDJH�KDUYHVW�RQ�IUXLW�RU�IORZHU�GD\V��DYRLG�OHDI�GD\V��
7UHH�SDVWH�LQ�1RYHPEHU�WR�0DUFK��
*UHHQ�0DQXUH�&URSV��
%HWWHU�RQ�URRW�GD\V���
&ULPVRQ�FORYHU��SODQW�LQ�6HSW��2FW�VR�LW�JHWV�ZHOO�HVWDEOLVKHG�ZLWK�ILUVW�UDLQV��
7LOO�RU�UHPRYH�ZKHQ�IORZHULQJ�VWDUWV�LQ�ODWH�VSULQJ�RU�LW�JHWV�WRR�ZRRG\���
:KLWH�FORYHU��'XWFK�FORYHU��DQG�UHG�FORYHU�DUH�DOO�KDUG�WR�HOLPLQDWH�DQG�
EHFRPH�ZHHGV��7KHVH�DUH�QRW�UHFRPPHQGHG���
)DYD��$�JUHDW�FRYHU�FURS��6PDOO�VHHGHG�IDYD�JURZ�EHWWHU�LQ�WKH�ZLQWHU�WKDQ�
$XVWULDQ�ILHOG�SHDV��)DYDV�DUH�WLOOHG�LQ�EHIRUH�VHHGV�IRUP���%DQQHU��DQG�
�6ZHHW�/RUDQH��DUH�ZLQWHU�KDUG\���EHOO�EHDQV��DUH�QRW���
7\IRQ��D�K\EULG�RI�WXUQLS�DQG�&KLQHVH�FDEEDJH�SURGXFHV�PRUH�ELRPDVV�WKDQ�
DQ\�RWKHU�JUHHQ�PDQXUH��$�VRZLQJ�FDQ�EH�FXW�VHYHUDO�WLPHV�IRU�FRPSRVW�
PDWHULDO��6RZ�LQ�IDOO�DQG�SXOO�RXW�LQ�VSULQJ�IRU�UHDG\�WR�SODQW�VHHGEHG��<RXQJ�
VHHGOLQJV�DUH�HDWDEOH�DV�WXUQLSV�RU�JUHHQV���
6HHG�6RXUFHV��
$XURUD�%LRG\QDPLF�)DUP��ZZZ�NRRWHQD\�FRP�aDXURUD��$OO�ELRG\QDPLF�IURP�
%ULWLVK�&ROXPELD���
7XUWOH�7UHH�6HHG��&DPSKLOO�9LOODJH��&RSDNH��1<����������������������$OO�
RUJDQLF��DOO�ELRG\QDPLF���



*DUGHQ�&LW\�6HHGV��ZZZ�JDUGHQFLW\VHHGV�FRP��$OO�RUJDQLF�IURP�0RQWDQD���
'HHS�'LYHUVLW\��ZZZ�VHHGVRIFKDQJH�FRP��$OO�RUJDQLF�IURP�1HZ�0H[LFR��
KHLUORRP�YDULHWLHV�EXW�QRW�QHFHVVDULO\�DGDSWHG�WR�RXU�FOLPDWH���
7HUULWRULDO��ZZZ�WHUULWRULDO�VHHG�FRP��WULDOHG�IRU�:LOODPHWWH�9DOOH\��QRW�DOO�
RUJDQLF���
:HVW�&RDVW��ZZZ�ZHVWFRDVWVHHGV�FRP��QRW�RUJDQLF��EXW�IURP�9DQFRXYHU��%&��
6WRNHV��ZZZ�VWRNHVVHHGV�FRP��WULDOHG�IRU�&DQDGLDQ�FOLPDWH��QRW�RUJDQLF��
7KRPSVRQ�	�0RUJDQ��ZZZ�WKRPSVRQ�PRUJDQ�FRP��H[SHQVLYH�%ULWLVK�YDULHWLHV��
QRW�RUJDQLF��
%RXQWLIXO�*DUGHQV��UHSDFNDJHV�%ULWLVK�VHHG��DOOLHG�ZLWK�-RKQ�-HDYRQV��
ZZZ�ERXQWLIXOJDUGHQV�FRP��

�
5HIHUHQFHV��
7RP�&XWKHUEHUWVRQ��$ODQ�&KDGZLFN
V�(QFKDQWHG�*DUGHQ��7HQ�6SHHG�3UHVV��
������
5REHUW�.RXULN��'HVLJQLQJ�DQG�0DLQWDLQLQJ�<RXU�(GLEOH�/DQGVFDSH�1DWXUDOO\��
0HWDPRUSKLF�3UHVV��������,6%1�����������������
6WHYH�6RORPRQ��*URZLQJ�9HJHWDEOHV�:HVW�RI�WKH�&DVFDGHV��6DVTXDWFK�%RRNV��
������,6%1����������������
%LQGD�&ROHEURRN��:LQWHU�*DUGHQLQJ�LQ�WKH�0DULWLPH�1RUWKZHVW��7LOWK��������
%HWK�:LHWLQJ��*DUGHQLQJ�%DVLFV��%LRG\QDPLF�$VVRFLDWLRQ����������


