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)ODYRUV�$ERXQG� 
$V�WKH�6XQ�*RHV�'RZQ
 

 
$SSUR[LPDWHO\�����SHRSOH�VDPSOHG�ODPE��JRDW��DQG�FKHHVH�DQG�ZHQW�RQ�
ZDJRQ�WRXUV�RI�WKH�:HVWHUQ�0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ�&HQWHU�� 

,W�ZDV�WKH��WK�\HDU�RI�WKH�7ZLOLJKW�7RXU�	�7DVWLQJ��ZKLFK�VWDUWHG�RXW�DV�D�ZD\�
WR�SURPRWH�JRDWV�DQG�HYROYHG�LQWR�DQ�HYHQW�WKDW�SURPRWHV�DOO�DVSHFWV�RI�
VKHHS�DQG�JRDWV��PHDW��GDLU\��ILEHU��DQG�YHJHWDWLRQ�FRQWURO��7KH�HYHQW�ZDV�
RSHQ�WR�WKH�SXEOLF��7KLV�\HDU��VSHFLDO�JXHVWV�LQFOXGHG�PHPEHUV�RI�WKH�0DU\�
ODQG�$VVRFLDWLRQ�RI�&RXQW\�$JULFXOWXUDO�$JHQWV��$�UHSUHVHQWDWLYH�IURP�*RYHU�
QRU�+RJDQ¶V�RIILFH�ZDV�DOVR�LQ�DWWHQGDQFH� 

$ULN�0LOOV��FR-RZQHU�RI�+DJHUVWRZQ¶V�5LN¶V�&DIp�ZDV�WKH�IHDWXUHG�FKHI��+H�
SUHSDUHG�IRXU�GLVKHV�PDGH�IURP�ODPE�DQG�JRDW�DQG�FKHHVH���ODPE�VOLGHUV�
�ZLWK�VKHHS�FKHHVH���%DNHG�0RURFFDQ�/DPE�/RLQ��*RDW�7DFRV��ZLWK�IHWD�
JRDW�FKHHVH���DQG�$IULFDQ�*RDW�RYHU�-DVPLQH�5LFH� 

([KLELWRUV�LQFOXGHG�6KHSKHUG¶V�0DQRU�&UHDPHU\��1HZ�:LQGVRU��0DU\ODQG���
0DU\ODQG¶V�ILUVW�DQG�RQO\�OLFHQVHG�VKHHS�GDLU\��&DSULNRUQ�)DUP��PDNHUV�RI�
DUWLVDQ�FKHHVH�DQG�KRPH�WR�VRPH�RI�WKH�KHDYLHVW�PLONLQJ�JRDWV�LQ�WKH�86��
DQG�%XGGLQJ�&UHHN�)DUP��)UHGHULFN���D�VPDOO�VKHHS�DQG�ILEHU�IDUP�� 

-HII�6HPOHU�HVFRUWHG�ZDJRQ-ORDGV�RI�SHRSOH�WR�VHH�WKH�ODPE�UHVHDUFK�EHLQJ�
FRQGXFWHG�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG¶V�:HVWHUQ�0DU\ODQG�5HVHDUFK�	�
(GXFDWLRQ�&HQWHU��7KLV�\HDU¶V�UHVHDUFK�LV�D�UHSHDW�RI�ODVW�\HDU¶V�FRPSDULVRQ�
RI�UDP��ZHWKHU��DQG�VKRUW-VFURWXP�ODPEV� 


(GLWRU¶V�QRWH���,�³VWROH´�WKLV�WLWOH�IURP�DQ�DUWLFOH�LQ�WKH�)RRG�/RFDO�VHFWLRQ�RI�
WKH�+HUDOG-0DLO��WKH�ORFDO�GDLO\��7KH�DXWKRU�KHOS�WR�SURPRWH�WKH�HYHQW� 

 

 

�6XPPHU����� 

-HII�6HPOHU�DW�ZDJRQ�WRXU 
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:05(&�/DPEV��$�3URJUHVV�5HSRUW 
%\�6XVDQ�6FKRHQLDQ� 

7KHUH�DUH�VL[W\-IRXU�ODPEV�LQ�RXU�FRPSDULVRQ�VWXG\�RI�UDP��ZHWKHU��DQG�VKRUW-VFURWXP�ODPEV������UDP����VKRUW-
VFURWXP��DQG����ZHWKHU��2QH�ODPE�KDG�WR�EH�UHPRYHG�IURP�WKH�VWXG\�IRU�KHDOWK�UHDVRQV��7KH�VWXG\�LV�D�UHSHDW�
RI�ODVW�\HDU��6R�IDU��WKH�ODPEV�DUH�JDLQLQJ�ZHOO��7KH�UDP�DQG�VKRUW-VFURWXP�ODPEV�DUH�JDLQLQJ�IDVWHU�WKDQ�WKH�
ZHWKHU�ODPEV������DQG����PRUH��UHVSHFWLYHO\��� 

7KH�ODPEV�DUH�FRQVXPLQJ�D�FRPELQDWLRQ�RI�SDVWXUH��KD\��DQG�JUDLQ���7KH�SDVWXUHV�DUH�D�PL[WXUH�RI�FRRO�DQG�
ZDUP�VHDVRQ�JUDVVHV��OHJXPHV��DQG�IRUEV���*UDLQ�LV�EHLQJ�KDQG-IHG�WZLFH�GDLO\�DW��-��SHUFHQW�RI�ERG\�ZHLJKW���
,W�LV�D�EDODQFHG�PL[WXUH�RI�ZKROH�EDUOH\��VR\EHDQ�PHDO��DQG�PLQHUDOV��7KHUH�LV�D�EDOH�RI�JUDVV�KD\�XQGHU�WKH�
VKHOWHU��IRU�WKH�ODPEV�WR�QLEEOH�RQ� 

 
 

2Q�$XJXVW����WKH�ODPEV�ZLOO�EH�HYDOXDWHG�IRU�UHSURGXFWLYH�WUDLWV���PDWLQJ�GHVLUH��OLELGR��DQG�VHPHQ�TXDOLW\��7KH�
ODPEV�DUH�VFKHGXOHG�WR�EH�KDUYHVWHG�RQ�$XJXVW���DW�2OG�/LQH�0HDWV�LQ�%DOWLPRUH��&DUFDVVHV�ZLOO�EH�PHDVXUHG�
WR�GHWHUPLQH�GLIIHUHQFHV�DPRQJ�WKH�JURXSV��7KH�PHDW��ODPE��ZLOO�EH�VHUYHG�WR�VWXGHQWV�DQG�IDFXOW\�LQ�WKH�GLQ�
LQJ�KDOOV�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG��7KH�SHOWV��VNLQV��ZLOO�EH�XVHG�LQ�D�\RXWK�HQWUHSUHQHXUVKLS�SURMHFW� 

7R�OHDUQ�PRUH��JR�WR�KWWSV���ZPUHFUHVHDUFK�EORJVSRW�FRP� 

6H[ 1R� 6WDUW�:W� ���G�ZHLJKW $'* $'*�5DWLR 

5DP �� ����������� ������������ ������������� ���� 

6KRUW�VFURWXP �� ����������� ������������ ������������� ���� 

:HWKHU �� ����������� ����������� ������������� ���� 

$OO �� ����������� ������������ ������������� ���� 

 

/DPEV�DUH�JUD]LQJ�D�PL[WXUH�RI�FRRO�DQG�ZDUP�VHDVRQ�JUDVVHV�DQG�OHJXPHV� 
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 %ORDW�&DQ�%H�/LIH�7KUHDWHQLQJ� 
 

�%\�6XVDQ�6FKRHQLDQ 

%ORDW�LV�ZKHQ�JDV�LV�WUDSSHG�LQ�WKH�UXPHQ�DQG�WKH�DQLPDO�LV�XQDEOH�WR�EHOFK��,W�FDQ�EH�OLIH�WKUHDWHQLQJ�� 

%ORDW�LV�GLDJQRVHG�E\�SK\VLFDO�REVHUYDWLRQ�H[DPLQDWLRQ�RI�WKH�DQLPDO��$IIHFWHG�DQLPDOV�VKRZ�DQ�HQODUJH�
PHQW�RI�WKHLU�XSSHU�OHIW�VLGH�FDXVHG�E\�DQ�DFFXPXODWLRQ�LQ�WKH�IRUH�VWRPDFKV��UXPHQ-UHWLFXOXP��RI�IUHH�
JDV�RU�IURWK��7KH\�VKRZ�YDU\LQJ�GHJUHHV�RI�GLVWUHVV��(YHQWXDOO\��WKH\�KDYH�GLIILFXOW\�EUHDWKLQJ��6RPH�
WLPHV��DIIHFWHG�DQLPDOV�DUH�VLPSO\�IRXQG�GHDG��$W�WKH�VDPH�WLPH��EORDW�PD\�EH�RYHU-GLDJQRVHG��VLQFH�LW�LV�
D�QRUPDO�SRVW-PRUWHP�FKDQJH�LQ�UXPLQDQWV� 

7KHUH�DUH�VHYHUDO�NLQGV�RI�EORDW��)URWK\�
�RU�SULPDU\��EORDW�LV�QXWULWLRQDOO\-
GHULYHG��,W�LV�DVVRFLDWHG�ZLWK�WKH�LQJHV�
WLRQ�RI�OHJXPLQRXV�IRUDJHV��DOIDOID�DQG�
FORYHUV���FHUHDO�FURSV��RU�OXVK�SDVWXUH���
(YHQ�WXUQRXW�WR�ZHW�JUDVV�SDVWXUHV�LQ�
WKH�VSULQJ�FDQ�UHVXOW�LQ�EORDW��$QLPDOV�
FDQ�EORDW�RQ�GU\�KD\��WRR��IRU�H[DPSOH��
D�VXGGHQ�FKDQJH�WR�ULFK�DOIDOID�KD\��
)HHGLQJ�RI�JDUGHQ�JUHHQV�FDQ�EH�D�
FDXVH�RI�EORDW� 

)URWK\�EORDW�FDQ�RFFXU�ZLWK�KLJK�JUDLQ�
GLHWV��SDUWLFXODUO\�ZKHQ�DQLPDOV�DUH�QRW�
ZHOO-DGDSWHG�WR�WKH�GLHW��)UHH�JDV�EORDW�
RFFXUV�ZLWK�JUDLQ�GLHWV��,W�FDQ�DOVR�EH�
FDXVHG�E\�D�SK\VLFDO�REVWUXFWLRQ�LQ�WKH�
HVRSKDJXV���:KLOH�QXUVLQJ�ODPEV�NLGV�
VHOGRP�EORDW��DERPDVDO�EORDW�LV�FRP�
PRQ�LQ�ERWWOH-IHG�EDELHV��+DQG-IHHGLQJ�
ZDUP�PLON�LV�WKH�SULPDU\�ULVN�IDFWRU� 

0DU\ODQG�3DVWXUH�)LHOG�'D\ 
)DOO�3DVWXUH�3ODQQLQJ�DQG�0DLQWHQDQFH 

 

8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ�LV�KRVWLQJ�DQ�XSFRPLQJ�SDVWXUH�ILHOG�GD\�RQ�
:HGQHVGD\��$XJXVW����������IURP��-�����SP�DW�WKH�:HVWHUQ�0DU\ODQG�5HVHDUFK�
DQG�(GXFDWLRQ�&HQWHU��:05(&��LQ�.HHG\VYLOOH�  
 

7KLV�ILHOG�GD\�ZLOO�IRFXV�RQ�IDOO�SDVWXUH�SODQQLQJ�DQG�PDLQWHQDQFH�DQG�LV�SDUW�RI�D�ODUJHU�0'�9$�:9�7UL-6WDWH�
3DVWXUH�(GXFDWLRQ�6HULHV� �7RSLFV�ZLOO�LQFOXGH�SDVWXUH�HYDOXDWLRQ�DQG�DVVHVVPHQW��IDOO�ZHHG�FRQWURO��SUHSDU�
LQJ�IRU�VHHGLQJ��DQG�VWRFNSLOLQJ�WR�H[WHQG�WKH�JUD]LQJ�VHDVRQ���5HJLVWUDWLRQ�LV�)5(( DQG�FDQ�EH�FRPSOHWHG�
DW KWWSV���PGSDVWXUHILHOGGD\�HYHQWEULWH�FRP� �3OHDVH�UHJLVWHU�E\�0RQGD\��$XJXVW���� 
 
4XHVWLRQV"�3OHDVH�FRQWDFW�$PDQGD�*UHY�DW DJUHY#XPG�HGX RU����-���-�����[���� 
 
:H�KRSH�WR�VHH�\RX�WKHUH�� 

&RQWLQXHG�RQ�SDJH��� 

(QODUJHG�XSSHU�OHIW�VLGH��W\SLFDO�RI�EORDW 
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,I�ZKHQ�EORDW�LV�VXVSHFWHG��WLPHO\�LQWHUYHQWLRQ�LV�LPSRUWDQW��3DVVDJH�RI�D�VWRPDFK�WXEH�FDQ�EH�HIIHFWLYH�DW�
UHOLHYLQJ�IUHH�JDV�EORDW��EXW�LW�ZLOO�QRW�FRUUHFW�IURWK\�EORDW��XQOHVV�WKH�IRDP�LV�EURNHQ�GRZQ�ILUVW���$�YDULHW\�RI�
DQWL-IRDPLQJ�DJHQWV�FDQ�EH�JLYHQ�DV�GUHQFKHV�WR�EUHDN�GRZQ�WKH�IRDP��7KHVH�LQFOXGH�FRRNLQJ�RLOV��PLQHUDO�
RLO��DQWDFLGV��VLPHWKLFRQH���DQG�VRGLXP�ELFDUERQDWH��EDNLQJ�VRGD��� 

7KHUH�DUH�DOVR�FRPPHUFLDO�SURGXFWV�WKDW�FDQ�EH�XVHG��)RUFHG�H[HUFLVH�DIWHU�WKH�DGPLQLVWUDWLRQ�RI�DQWL-
IRDPLQJ�DJHQWV�ZLOO�KHOS�EUHDN�GRZQ�WKH�IRDP�DQG�SURPRWH�WKH�H[SXOVLRQ�RI�JDV��,Q�PRUH�DGYDQFHG�FDVHV��
D�WURFDU�RU�QHHGOH�����JDXJH��FDQ�EH�LQVHUWHG�LQWR�WKH�UXPHQ�WR�UHOLHYH�WKH�SUHVVXUH��� 

0RVW�RI�WKH�WLPH��EORDW�FDQ�EH�SUHYHQWHG�E\�DGDSWLQJ�DQLPDOV�VORZO\�WR�QHZ�GLHWV��)RU�H[DPSOH��ZKHQ�
DGDSWLQJ�DQLPDOV�WR�OXVK�SDVWXUHV��WKH\�VKRXOG�EH�WXUQHG�RXW�LQLWLDOO\�RQO\�IRU�VKRUW�SHULRGV�RI�WLPH�RQ�D�IXOO�
VWRPDFK�RI�KD\�WR�OLPLW�FRQVXPSWLRQ�RI�JUHHQ�IRUDJH��,Q�IDFW��ZKHQHYHU�JUHHQ�IHHGV�DUH�IHG��LW�LV�D�JRRG�
LGHD�WR�RIIHU�GU\�KD\� 

+DYLQJ�SDVWXUHV�WKDW�DUH�JUDVV-GRPLQDQW�RU�KDYH�HTXDO�DPRXQWV�RI�JUDVV�DQG�OHJXPHV�ZLOO�KHOS�WR�UHGXFH�
WKH�ULVN�RI�EORDW��/HJXPHV�WKDW�FRQWDLQ�FRQGHQVHG�WDQQLQV��H�J��ELUGVIRRW�WUHIRLO�DQG�VHULFHD�OHVSHGH]D��GR�
QRW�FDXVH�EORDW�EHFDXVH�WKHLU�SURWHLQ�LV�GLJHVWHG�PRUH�VORZO\��&RQGHQVHG�WDQQLQV�DOVR�KDYH�DQ�LQKLELWRU\�
HIIHFW�RQ�JDVWUR-LQWHVWLQDO�SDUDVLWHV� 

$Q\�WLPH�JUDLQ�LV�IHG��LW�VKRXOG�EH�LQWURGXFHG�VORZO\�DQG�RQO\�JUDGXDOO\�LQFUHDVHG��WR�JLYH�WKH�UXPHQ�WLPH�WR�
DGMXVW���:KROH�JUDLQ�GLHWV�DUH�SUHIHUDEOH�WR�SHOOHWHG�DQG�HVSHFLDOO\�JURXQG�UDWLRQV��3ROR[DOHQH�LQ�WKH�IHHG�RU�
PLQHUDO�FDQ�KHOS�WR�SUHYHQW�IURWK\�EORDW��,RQRSKRUHV��%RYDWHF��DQG�5XPHQVLQ���LQ�WKH�IHHG�RU�PLQHUDO�FDQ�
KHOS�WR�SUHYHQW�EORDW��)UHH�FKRLFH�EDNLQJ�VRGD�LV�DQRWKHU�ZD\�WR�KHOS�SUHYHQW�EORDW�LQ�VKHHS�DQG�JRDWV� 

7KLV�DUWLFOH�ZDV�RULJLQDOO\�SXEOLVKHG�LQ�WKH�'HOPDUYD�)DUPHU�DQG�/DQFDVWHU�)DUPLQJ� 

 
  

 
 6$9(�7+(��'$7(��� 

 

2FWREHU���������� 
 

0DU\ODQG�6PDOO�5XPLQDQW�3DVWXUH��*UD]LQJ�� 
DQG�%URZVLQJ�&RQIHUHQFH 
 

7KH�ILUVW-HYHU�0DU\ODQG�6PDOO�5XPLQDQW�3DVWXUH�
*UD]LQJ�DQG�%URZVLQJ�&RQIHUHQFH�ZLOO�EH�KHOG�6DWXU�
GD\��2FWREHU�������DP�WR���SP���DW�WKH�8QLYHUVLW\�RI�
0DU\ODQG¶V�:HVWHUQ�0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ�
&HQWHU�LQ�.HHG\VYLOOH� 

6SHDNHUV�ZLOO�LQFOXGH�'U��$PDQGD�*UHY��3DVWXUH�
0DQDJHPHQW�6SHFLDOLVW��8QLYHUVLW\�RI�0DU\ODQG�([�
WHQVLRQ��0DWW�0RUULV��([WHQVLRQ�(GXFDWRU��)UHGHULFN�
&RXQW\��(ULND�&URZO��([WHQVLRQ�$VVRFLDWH��%DOWLPRUH�
&RXQW\��0DHJDQ�3XUGXH��([WHQVLRQ�$VVRFLDWH��
:RUFHVWHU�&RXQW\��-HII�6HPOHU��([WHQVLRQ�(GXFDWRU��
:DVKLQJWRQ�&RXQW\��DQG�6XVDQ�6FKRHQLDQ��6KHHS�	�
*RDW�6SHFLDOLVW��8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ� 

7KH�UHJLVWUDWLRQ�IHH�LV�����SHU�SHUVRQ��,W�LQFOXGHV�UHIUHVKPHQWV��OXQFK��DQG�D�IODVK�GULYH�ZLWK�UHVRXUFH�
PDWHULDOV��)RU�PRUH�LQIRUPDWLRQ�DQG�RU�WR�UHJLVWHU��JR�WR�KWWSV�������JUD]LQJFRQIHUHQFH�HYHQWEULWH�FRP���
7R�DYRLG�SD\LQJ�FUHGLW�FDUG�IHHV��WKH�UHJLVWUDWLRQ�IHH��SD\DEOH�WKH�8QLYHUVLW\�RI�0DU\ODQG��FDQ�EH�VHQW�WR�
�����*UD]LQJ�&RQIHUHQFH��:HVWHUQ�0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ�&HQWHU��������.HHG\VYLOOH�5RDG��
.HHG\VYLOOH��0'���������%H�VXUH�WR�LQFOXGH�\RXU�FRQWDFW�LQIRUPDWLRQ�ZLWK�\RXU�FKHFN� 

%ORDW�&DQ�%H�/LIH�7KUHDWHQLQJ���FRQWLQXHG�IURP�SDJH��� 
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6$9(�7+(�
'$7(����� 

'HFHPEHU��������� 

�����'HOPDUYD�6PDOO�
5XPLQDQW�&RQIHUHQFH���
$OO�:RUPV�$OO�'D\ 

/LQFROQ�0HPRULDO�8QLYHUVLW\�LQ�
(ZLQJ��9LUJLQLD��ZLOO�KRVW�WKH�
�����'HOPDUYD�6PDOO�5XPL�
QDQW�&RQIHUHQFH��$OO�:RUPV�
$OO�'D\��,W�ZLOO�EH�KHOG�6DWXU�
GD\��'HFHPEHU����,W�LV�WKH�
WKLUG�$OO�:RUPV�$OO�'D\�&RQ�
IHUHQFH��7KH�ILUVW�FRQIHUHQFH�
ZDV�KHOG�LQ������DW�'HODZDUH�
6WDWH�8QLYHUVLW\��/DVW�\HDU¶V�
FRQIHUHQFH�ZDV�KRVWHG�E\�WKH�
8QLYHUVLW\�RI�0DU\ODQG� 

$OO�WRSLFV�ZLOO�SHUWDLQ�WR�LQWHU�
QDO�SDUDVLWH��ZRUPV���FRFFLG�
LD��FRQWURO�LQ�VPDOO�UXPLQDQWV��
$OO�VSHDNHUV�DUH�PHPEHUV�RI�
WKH�$PHULFDQ�&RQVRUWLXP�IRU�
6PDOO�5XPLQDQW�3DUDVLWH�
&RQWURO��$&653&��
ZRUP[�LQIR���'U��'DKOLD�2¶%UL�
HQ��9LUJLQLD�6WDWH�8QLYHUVLW\��
'U��.ZDPH�0DWWKHZV��'HOD�
ZDUH�6WDWH�8QLYHUVLW\��'U��(��
1HOVRQ�(VFREDU��8QLYHUVLW\�RI�
0DU\ODQG�(DVWHUQ�6KRUH��'U��
1LNL�:KLWOH\��)RUW�9DOOH\�6WDWH�
8QLYHUVLW\��DQG�6XVDQ�6FKRH�
QLDQ��8QLYHUVLW\�RI�0DU\ODQG� 

7KH�FRQIHUHQFH�ZLOO�IHDWXUH�
FRQFXUUHQW�VHVVLRQV�IRU�DGXOWV�
DQG�\RXWK��DJH����DQG�XS���
&RQWLQXLQJ�HGXFDWLRQ�FUHGLWV�
DUH�EHLQJ�VRXJKW�IRU�YHWHULQDU�
LDQV�DQG�FHUWLILHG�YHWHULQDU\�
WHFKQLFLDQV�� 

)RU�PRUH�LQIRUPDWLRQ�RU�������
UHJLVWUDWLRQ�GHWDLOV��FRQWDFW�

'U��'DKOLD�2¶%ULHQ�DW���������������������������������
GREULHQ#YVX�HGX�� 

7DSHZRUPV��UHFRYHUHG�IURP�WKH�VPDOO�LQWHVWLQHV 

%LJ�1DVW\�7DSHZRUPV 

%\�6XVDQ�6FKRHQLDQ 
 
7DSHZRUPV�DUH�XQVLJKWO\��7KH\�DUH�ELJ�QDVW\�ZRUPV�WKDW�UHVLGH�LQ�WKH�LQWHV�
WLQHV�RI�WKHLU�KRVW��7KH\�DUH�WKH�RQO\�ZRUP�VSHFLHV�WKDW�DUH�YLVLEOH�LQ�WKH�PD�
QXUH�RI�VPDOO�UXPLQDQWV��)RU�WKLV�UHDVRQ��WKH\�RIWHQ�FDXVH�JUHDW�DODUP�WR�
SURGXFHUV��HVSHFLDOO\�QHZELHV��'HVSLWH�WKLV��WKHUH�LV�QR�FRQVLVWHQW�HYLGHQFH�
WKDW�WDSHZRUPV�FDXVH�SURGXFWLRQ�ORVVHV�RU�LOO�KHDOWK� 
 
7KH�WDSHZRUP�WKDW�PRVW�FRPPRQO\�DIIHFWV�VKHHS�DQG�JRDWV�LV�0RQLH]LD�H[�
SDQVD��RIWHQ�FDOOHG�WKH�³PLON�WDSHZRUP´�EHFDXVH�LW�LQIHFWV�PRVWO\�QXUVLQJ�
ODPEV�NLGV��,Q�IDFW��DQLPDOV�VHHP�WR�GHYHORS�LPPXQLW\�WR�WDSHZRUPV�DW�D�
UHODWLYHO\�\RXQJ�DJH��XQOLNH�URXQGZRUPV��QHPDWRGHV�� 
 
,Q�DSSHDUDQFH��WDSHZRUPV�DUH�IODW�DQG�ULEERQ-OLNH��KHQFH�WKHLU�QDPH��:KHQ�
HJJV�DUH�SDVVHG�LQ�WKH�PDQXUH��WKH\�ORRN�OLNH�VPDOO�JUDLQV�RI�FRRNHG�ULFH��
<RX�PD\�DOVR�VHH�DQ�DQLPDO�SDVVLQJ�DQ�HQWLUH�WDSHZRUP��D�ORQJ�³VWULQJ´�RI�
QDVWLQHVV��7DSHZRUP�HJJV��WULDQJXODU�LQ�VKDSH��FDQ�EH�REVHUYHG�LQ�D�IHFDO�
IORWDWLRQ��EXW�D�IHFDO�WHVW�LV�QRW�D�JRRG�GLDJQRVWLF�WRRO��VLQFH�HJJV�DUH�QRW�
HYHQO\�GLVSHUVHG�LQ�WKH�PDQXUH��QRU�KLJKO\�LQGLFDWLYH�RI�LQIHFWLRQ�OHYHO� 
 
8QOLNH�PRVW�URXQGZRUPV��WDSHZRUPV�KDYH�DQ�LQGLUHFW�OLIH�F\FOH��PHDQLQJ�
DQRWKHU�RUJDQLVP�LV�LQYROYHG��7KH�LQWHUPHGLDWH�KRVW�LV�D�SDVWXUH��RU�JUDVV��
PLWH��6PDOO�UXPLQDQWV�JHW�LQIHFWHG�ZKHQ�WKH\�FRQVXPH�PLWHV�FRQWDLQLQJ�
WDSHZRUP�ODUYDH��7KH�ODUYDH�FDQ�RYHUZLQWHU�LQ�LQIHFWHG�PLWHV��6KHHS�JRDWV�
NHSW�LQ�FRQILQHPHQW��GR�QRW�JHW�WDSHZRUPV��DV�WKHUH�LV�QR�VRXUFH�RI�LQIHF�
WLRQ� 
 
:KLOH�WDSHZRUPV�GRQ¶W�XVXDOO\�FDXVH�VLJQLILFDQW�SUREOHPV��VLJQV�RI��KHDY\��
LQIHFWLRQ�PD\�LQFOXGH�SRW�EHOO\��GXOOQHVV��SRRU�JURZWK��DQG�GLDUUKHD��5DUHO\��
WDSHZRUPV�FDQ�FDXVH�DQ�LQWHVWLQDO�EORFNDJH��WKXV��GHDWK����������������������

&RQWLQXHG�RQ�SDJH��� 



�� 

 

 �����-XQLRU�6KHHS�	�*RDW�6NLOODWKRQ�� 

)UHGHULFN�&RXQW\�<RXWK�:LQ�%LJ 

6HYHQW\-ILYH�\RXWK�IURP�IRXU�VWDWHV�FRPSHWHG�LQ�
WKH������-XQLRU�6KHHS�	�*RDW�6NLOODWKRQ�KHOG�0D\�
��DW�WKH�0DU\ODQG�6KHHS�	�:RRO�)HVWLYDO������MXQ�
LRUV���-��������LQWHUPHGLDWHV����-�����DQG����VHQ�
LRUV����-�����<RXWK�IURP�)UHGHULFN�&RXQW\�--�0DU\�
ODQG�DQG�9LUJLQLD�--�GRPLQDWHG�WKH�ZLQQHU¶V�FLUFOH� 

(PLO\�9LQFHQW�IURP�)UHGHULFN�&RXQW\��9LUJLQLD�ZDV�
WKH�ILUVW�SODFH�MXQLRU��6KH�KDG�D�VFRUH�RI���������
SRLQWV�RU�����FRUUHFW�DQVZHUV��7KH�DYHUDJH�MXQLRU�
VFRUH�ZDV�����SRLQWV�RU�����FRUUHFW��7KH�ILUVW�
SODFH�MXQLRU�WHDP�ZDV�)UHGHULFN�&RXQW\��0DU\ODQG��
7HDP�PHPEHUV�LQFOXGHG�7UHQQHQ�/DWKDP��3UHVWRQ�
&ODUN��-RVLH�0DUWLQ��DQG�5\DQ�0DUWLQ� 

)RU�WKH�VHFRQG�\HDU�LQ�D�URZ��0DULH-&ODLUH�'HV�
5RVLHU�IURP�)UHGHULFN�&RXQW\��9LUJLQLD�ZDV�WKH�ILUVW�
SODFH�LQWHUPHGLDWH��6KH�KDG�D�VFRUH�RI���������
SRLQWV�RU�����FRUUHFW�DQVZHUV��7KH�DYHUDJH�LQWHU�
PHGLDWH�VFRUH�ZDV�����SRLQWV�RU�����FRUUHFW��7KH�
ILUVW�SODFH�LQWHUPHGLDWH�WHDP�ZDV�)UHGHULFN�&RXQ�
W\��9LUJLQLD��7HDP�PHPEHUV�LQFOXGHG�(GG\Q�0ROG�
HQ��.HQQDK�.HUQV��-DFNVRQ�.HOO\��DQG�0DULH-
&ODLUH�'HV�5RVLHU�� 

$GGLVRQ�+HUEHUW�IURP�)UHGHULFN�&RXQW\��0DU\ODQG�
ZDV�WKH�WRS-SODFLQJ�VHQLRU��6KH�KDG�D�VFRUH�RI�
��������SRLQWV�RU�����FRUUHFW�DQVZHUV��7KH�DYHU�
DJH�VHQLRU�VFRUH�ZDV�����SRLQWV�RU�����FRUUHFW��
7KH�ILUVW�SODFH�VHQLRU�WHDP�ZDV�)UHGHULFN�&RXQW\��
0DU\ODQG��7HDP�PHPEHUV�LQFOXGHG�$GGLVRQ�+HU�
EHUW��-DF\OQ�%U\DQ��-HVVLFD�0DUWLQ��DQG�*UDFH�(O�
OLV� 

7KLV�\HDU¶V�VWDWLRQV�LQFOXGHG�KD\�MXGJLQJ��PHDW�
LGHQWLILFDWLRQ��EUHHG�LGHQWLILFDWLRQ��IHHGVWXII�LGHQWLIL�
FDWLRQ��HTXLSPHQW��ZRRO�MXGJLQJ�DQG�TXHVWLRQV��
SUHGDWLRQ��LQWHUPHGLDWHV�DQG�VHQLRUV�RQO\���DQG�
UHSURGXFWLRQ��VHQLRUV�RQO\���6KHHS�MXGJLQJ�KDG�WR�
EH�FDQFHOHG�EHFDXVH�RI�WKH�UDLQ\�ZHDWKHU��<RXWK�
DFKLHYHG�WKH�KLJKHVW�VFRUHV�IRU�HTXLSPHQW����-
������ZKLOH�PHDW�,'����-�����DQG�KD\�MXGJLQJ����
-�����SURYHG�WR�EH�WKH�PRVW�FKDOOHQJLQJ�VWDWLRQV��
HVSHFLDOO\�IRU�MXQLRUV�DQG�LQWHUPHGLDWHV� 

7KH�0DU\ODQG�6KHHS�%UHHGHUV�$VVRFLDWLRQ�KDV�
EHHQ�D�ORQJ-WLPH�VXSSRUWHU�RI�WKH�FRQWHVW��7KH\�
SURYLGH�SUHPLXPV�DQG�ULEERQV�WR�WKH�WRS����LQGL�
YLGXDOV�LQ�HDFK�DJH�JURXS�DQG�IHVWLYDO�W-VKLUWV�WR�
PHPEHUV�RI�WKH�WRS�WKUHH�WHDPV�LQ�HDFK�DJH�
JURXS� 
 

(GLWRU¶V�QRWH���/DVW�\HDU��WKH�WHDP�IURP�0DU\ODQG�
ZRQ�WKH�QDWLRQDO��-+�OLYHVWRFN�VNLOODWKRQ�LQ�/RXLV�
YLOOH��.HQWXFN\�� 

 

-XQLRU�6NLOODWKRQ�:LQQHUV 

,QWHUPHGLDWH�6NLOODWKRQ�:LQQHUV 

6HQLRU�6NLOODWKRQ�:LQQHUV 



�� 

 

 

+HDY\�LQIHFWLRQV�PD\�DIIHFW�JXW�PRWLOLW\�DQG�
SUHGLVSRVH�DQLPDOV�WR�HQWHURWR[HPLD�
�RYHUHDWLQJ�GLVHDVH���7DSHZRUPV�DUH�RIWHQ�
EODPHG�IRU�SUREOHPV��V\PSWRPV��WKDW�PRVW�
OLNHO\�KDYH�RWKHU�FDXVHV�� 
 
$V�FRPSDUHG�WR�URXQGZRUPV��QRW�PDQ\�VWXG�
LHV�KDYH�EHHQ�FRQGXFWHG�ZLWK�WDSHZRUPV��,Q�
IDFW��,�DP�QRW�DZDUH�RI�DQ\�ZLWK�JRDWV��'H�
VSLWH�WKLV��WKHUH�LV�JHQHUDO�FRQVHQVXV�WKDW�
WDSHZRUPV�GR�QRW�FDXVH�VLJQLILFDQW�KDUP�
DQG�WKHUH�LV�QR�EHQHILW�WR�WUHDWLQJ�IRU�WKHP��
$FFRUGLQJ�WR�PRVW�VPDOO�UXPLQDQW�SDUDVLWROR�
JLVWV��WUHDWLQJ�VSHFLILFDOO\�IRU�WDSHZRUPV�LV�
XQOLNHO\�WR�EH�EHQHILFLDO��,QVWHDG��LW�LV�UHFRP�
PHQGHG�WKDW�SURGXFHUV�IRFXV�RQ�WKH�OHVV�
YLVLEOH�ZRUPV�WKDW�DUH�OLNHO\�GRLQJ�PXFK�
PRUH�KDUP��EDUEHU�SROH�ZRUP���FRFFLGLD���  
���������������������������������������������������������������������������� 

 
+RZHYHU��LI�\RX�GHFLGH�\RX�QHHG�WR�WUHDW�IRU�WDSHZRUPV��SUD]LTXDQWHO�LV�WKH�GUXJ�RI�FKRLFH��3UD]LTXDQWHO�
LV�QRW�DYDLODEOH�LQ�DQ\�IRUP��LQ�WKH�86��IRU�VPDOO�UXPLQDQWV��+RZHYHU��LW�LV�DQ�LQJUHGLHQW�LQ�VHYHUDO�GH�
ZRUPLQJ�SDVWHV�IRU�KRUVHV��$OEHQGD]ROH��9DOED]HQ���DLGV�LQ�WKH�UHPRYDO�RI�WDSHZRUPV��EXW�GRHV�QRW�NLOO�
WKH�KHDGV�RI�WKH�ZRUPV��$W�LWV�ODEHOHG�GRVDJH��IRU�JRDWV���IHQEHQGD]ROH��6DIH*XDUG���LV�QRW�HIIHFWLYH�
DJDLQVW�WDSHV��1RU�LV�LW�ODEHOHG��$Q\�WDSHZRUP�UHPRYDO�QHHGLQJ�H[WUD�ODEHO�GUXJV�UHTXLUHV�YHWHULQDU\�LQ�
YROYHPHQW� 
 
'U��$QQ�=DMDF�IURP�WKH�9$-0'�5HJLRQDO�&ROOHJH�RI�9HWHULQDU\�0HGLFLQH�KDV�ZULWWHQ�D�YHU\�LQIRUPDWLYH�
DUWLFOH�RQ�WDSHZRUPV��KWWSV���ZZZ�ZRUP[�LQIR�WDSHZRUPV� 
 
7KLV�DUWLFOH�ZDV�RULJLQDOO\�SXEOLVKHG�LQ�7KH�'HOPDUYD�)DUPHU�DQG�/DQFDVWHU�)DUPLQJ� 

�%LJ�1DVW\�7DSHZRUPV��FRQWLQXHG�IURP�SDJH���� 

)5((�)HFDO�(JJ�&RXQW�$QDO\VLV 
$V�SDUW�RI�D�JUDQW�SURMHFW��WKH�8QLYHUVLW\�RI�5KRGH�,VODQG�LV�RIIHULQJ�IUHH�IHFDO�
HJJ�FRXQW�DQDO\VLV�WR�VKHHS�DQG�JRDW�SURGXFHUV�LQ�1HZ�(QJODQG�DQG�RWKHU�
QRUWKHDVWHUQ�VWDWHV��1HZ�<RUN��1HZ�-HUVH\��3HQQV\OYDQLD��0DU\ODQG��:HVW�9LU�
JLQLD��DQG�'HODZDUH� 

7KH�VHUYLFH�LV�DYDLODEOH�WR�QHZ�RU�FXUUHQW�PHPEHUV�RI�WKH�1DWLRQDO�6KHHS�,P�
SURYHPHQW�SURJUDP��16,3���)HFDO�HJJ�FRXQW�GDWD�ZLOO�EH�VXEPLWWHG�WR�16,3�IRU�
FDOFXODWLRQ�RI�)(&�(%9V��HVWLPDWHG�EUHHGLQJ�YDOXHV����7KH�VHUYLFH�LV�DOVR�DYDLO�
DEOH�WR�QRQ-16,3�PHPEHUV�ZKR�KDYH�D�KLVWRU\�RI�SUREOHPV�ZLWK�JDVWUR-
LQWHVWLQDO�QHPDWRGHV�DQG�ZLVK�WR�LPSOHPHQW�RQ-IDUP�VHOHFWLRQ�IRU�SDUDVLWH�UH�
VLVWDQFH� 

6DPSOHV�ZLOO�EH�DFFHSWHG�IRU�DQDO\VLV�GXULQJ�WKH�VXPPHU�PRQWKV��SHDN�ZRUP�
VHDVRQ���,I�LQWHUHVWHG��FRQWDFW�+ROO\�%XUGHWW�RU�'U��.DWKHULQH�3HWHUVVRQ�DW�
XULVKHHSDQGJRDW#HWDO�XUL�HGX� 

7DSHZRUP�VHJPHQWV�LQ�WKH�PDQXUH 



�� 

  7KH�'LUW�RQ�5RXQG8S� 
 

%\�0DWW�0RUWLV 
 
5HFHQWO\��VRPHRQH�,�NQRZ�KDG�D�EDJ�RI�ZRRG�FKLSV�IRU�WKHLU�JULOO�DQG�ULJKW�RQ�WKH�EDJ�LW�VDLG��³7KLV�
SURGXFW�LV�NQRZQ�WR�WKH�6WDWH�RI�&DOLIRUQLD�WR�FDXVH�FDQFHU�´�,W¶V�D�JRRG�WKLQJ�ZH�OLYH�LQ�0DU\ODQG�
DQG�QRW�&DOLIRUQLD�RU�HOVH�ZH¶G�KDYH�EHHQ�LQ�WURXEOH��,Q�DOO�VHULRXVQHVV��WKDW�EDJ�RI�ZRRG�FKLSV�UH�
PLQGHG�PH�RI�D�VLPLODU�VLWXDWLRQ�WKDW�LV�DOO�RYHU�WKH�UDGLR�DQG�79�DQG�WKDW�LV�WKH�JO\SKRVDWH�FDQFHU�
UHODWLRQVKLS��,�DP�E\�QR�PHDQV�D�KHDOWK�SURIHVVLRQDO��EXW�,�GR�NQRZ�D�OLWWOH�ELW�DERXW�WKH�UHDVRQ�WKLV�
KDV�FRPH�WR�EH�QDWLRQDO�QHZV�VR�,�ZLOO�WU\�WR�RXWOLQH�WKDW�EHORZ� 
 
)LUVW�OHW�PH�JLYH�VRPH�EDFNJURXQG�RQ�JO\SKRVDWH��*O\SKRVDWH��ZKLFK�LV�WKH�PDLQ�LQJUHGLHQW�LQ�WKH�
KHUELFLGH�5RXQG8S���DQG�FRXQWOHVV�JHQHULF�YHUVLRQV��ZDV�ILUVW�FRPPHUFLDOL]HG�LQ�WKH�����V�DV�D�
EURDG-VSHFWUXP�KHUELFLGH��PHDQLQJ�LW�ZRUNV�RQ�ERWK�JUDVVHV�DQG�EURDGOHDI�SODQWV��7KH�DSSHDO�ZDV�
WKDW�LW�ZRUNHG�RQ�PDQ\�ZHHGV��EXW�KDG�QR�UHVLGXDO�DFWLYLW\�LQ�WKH�VRLO�DV�LW�ZDV�LPPHGLDWHO\�GHFRP�
SRVHG�LQ�WKH�VRLO�LQWR�FDUERQ�GLR[LGH��DPPRQLD��DQG�SKRVSKRULF�DFLG�E\�VRLO�EDFWHULD��,W�ZDV�RQH�RI�
WKH�SURGXFWV�WKDW�SDYHG�WKH�ZD\�IRU�QR-WLOO�FURS�SURGXFWLRQ��<HW��LW�GLG�QRW�JDLQ�ZLGHVSUHDG�SRSXODULW\�
XQWLO�WKH�DGYHQW�RI�FURSV�WKDW�ZHUH�WROHUDQW�RI�LWV�VSUD\��,�SHUVRQDOO\�WKLQN�WKLV�LV�ZKHQ�WKH�GLVGDLQ�IRU�
JO\SKRVDWH�EHJDQ�DV�LW�ZDV�DVVRFLDWHG�ZLWK�³*02´�FURSV� 
 
)DVW�IRUZDUG�WR������DQG�7KH�,QWHUQDWLRQDO�$JHQF\�IRU�5HVHDUFK�RQ�&DQFHU��,$5&���D�GLYLVLRQ�RI�WKH�
:RUOG�+HDOWK�2UJDQL]DWLRQ��GHWHUPLQHG�LQ������WKDW�JO\SKRVDWH�LV�D�SUREDEOH�KXPDQ�FDUFLQRJHQ��
7KLV�OHDG�WR�WKH�$XJXVW������UXOLQJ�E\�D�&DOLIRUQLD�FRXUW�WKDW�0RQVDQWR�ZDV�UHVSRQVLEOH�IRU�D�ZRUN�
HU¶V�FDQFHU��0\�FRQFHUQ�LV�WKDW�D�MXU\�FDPH�WR�WKLV�FRQFOXVLRQ��QRW�D�JURXS�RI�VFLHQWLVWV��7KH�UHDVRQ�
WKH�,$5&�FDPH�WR�WKDW�FRQFOXVLRQ�LV�LQ�WKH�TXHVWLRQ�WKH\�DVNHG��&DQ�JO\SKRVDWH�FDXVH�FDQFHU�XQGHU�
DQ\�FLUFXPVWDQFH"�7KLV�SUREDEOH�FDUFLQRJHQ�GHWHUPLQDWLRQ�LV�ZKDW�OHDG�WR�WKH�ZDYH�RI�ODZVXLWV�
DJDLQVW�0RQVDQWR��WKH�GHYHORSHU�RI�5RXQG8S���:KDW�WKH\�GLG�QRW�GHWHUPLQH�LV�WKH�DFWXDO�FDQFHU�
ULVN�D�XVHU�RI�JO\SKRVDWH�PD\�EH�H[SRVHG�WR��,Q�HVVHQFH��ZKDW�LV�WKH�ULVN�RI�FDQFHU�IURP�JO\SKRVDWH�
WR�WKH�XVHU�ZKHQ�XVHG�DFFRUGLQJ�WR�WKH�ODEHO�DQG�LQ�XQGHU�QRUPDO�FLUFXPVWDQFHV"�7KDW�GHWHUPLQD�
WLRQ�ZRXOG�QRUPDOO\�EH�PDGH�WKURXJK�ULVN�DVVHVVPHQW�VWXGLHV��RI�ZKLFK�WKHUH�DUH�PDQ\��7KH�(3$�
DQG�WKH�(XURSHDQ�)RRG�6DIHW\�$XWKRULW\�KDYH�ERWK�FRQGXFWHG�ULVN�DVVHVVPHQWV�RQ�JO\SKRVDWH�DQG�
IRXQG�LW�XQOLNHO\�WR�FDXVH�FDQFHU�LQ�KXPDQV�ZKHQ�XVHG�DFFRUGLQJ�WR�WKH�ODEHO� 
 
%XW�OHW¶V�JR�EDFN�WR�WKH�SUREDEOH�KXPDQ�FDUFLQRJHQ�ILQGLQJ�IURP�7KH�,$5&��7KHUH�DUH�PDQ\�WKLQJV�
WKDW�IDOO�DOVR�LQWR�WKDW�SUREDEOH�FDWHJRU\��IULHG�IRRG��UHG�PHDW��ZKLFK�PXVW�EH�D�PLVWDNH���DQG�ODWH�
QLJKW�ZRUN�VKLIWV��(YHQ�ZRUVH�DUH�WKH�³NQRZQ�KXPDQ�FDUFLQRJHQV´��DOFRKROLF�EHYHUDJHV��VXQOLJKW��
&KLQHVH�VW\OH�VDOWHG�ILVK��DQG�DLU�SROOXWLRQ�DPRQJ�PDQ\�RWKHUV��,�WKLQN�ZKDW�WKDW�LV�WHOOLQJ�XV�LV�ZH�
VKRXOG�EH�GULQNLQJ��PRGHUDWHO\��LQ�WKH�VKDGH��,Q�DOO�VHULRXVQHVV�WKLV�PHDQV�WKDW�WKHUH�DUH�ORWV�RI�
WKLQJV�WKDW�FDQ�FDXVH�FDQFHU�LQ�KLJK�HQRXJK�GRVHV��:H�DOO�NQRZ�WKDW�VXQOLJKW�FDQ�JLYH�XV�FDQFHU�VR�
ZH�WDNH�VWHSV�WR�PLQLPL]H�RXU�ULVN�OLNH�ZHDULQJ�FORWKHV�RU�SXWWLQJ�RQ�VXQVFUHHQ��7KH�VDPH�VKRXOG�EH�
GRQH�ZLWK�JO\SKRVDWH��8VH�LW�LQ�DFFRUGDQFH�ZLWK�WKH�ODEHO�DQG�VFLHQFH�VD\V�\RXU�ULVN�RI�FDQFHU�LV�
H[WUHPHO\�ORZ� 
 
0\�RWKHU�TXHVWLRQ�LV�WKLV��ZK\�KDYH�PDQ\�RI�WKH�NQRZQ�KXPDQ�FDUFLQRJHQV�ZH�XVH�LQ�HYHU\GD\�OLIH�
�JDVROLQH�DQ\RQH"��QRW�UHFHLYHG�WKH�VDPH�WUHDWPHQW�DV�JO\SKRVDWH"�,V�LW�EHFDXVH�WKHUH�LV�QR�XQLI\�
LQJ�YLOODLQ�OLNH�0RQVDQWR�LQ�WKH�DOFRKRO�RU�VDOWHG�ILVK�LQGXVWULHV�IRU�SHRSOH�WR�UDOO\�DJDLQVW" 
 
'HFDGHV�RI�VFLHQFH�DQG�VWXGLHV�KDYH�WULHG�WR�ILQG�WKH�GHILQLWLYH�OLQN�EHWZHHQ�FDQFHU�DQG�JO\SKRVDWH��
EXW�KDYH�\HW�WR�\LHOG�DQ\��,I�WKH\�GR��,�ZLOO�EH�WKH�ILUVW�RQH�WR�VD\�VRPHWKLQJ�PXVW�EH�GRQH��+RZHYHU��
VR�IDU�VFLHQFH�KDV�VDLG�WKH�RSSRVLWH��7KDW�LV�ZK\�,�EHOLHYH�WKH�SURSHU�XVH�RI�WKLV�LPSRUWDQW�FKHPLFDO�
LV�QRW�VRPHWKLQJ�ZH�VKRXOG�VSHQG�D�WUHPHQGRXV�DPRXQW�RI�WLPH�ZRUU\LQJ�DERXW� 
 
0DWW�0RUULV�LV�WKH�H[WHQVLRQ�DJHQW�IRU�)UHGHULFN�&RXQW\��+H�FRYHUV�DOO�DUHDV�RI�DJULFXOWXUH��ZLWK�D�
IRFXV�RQ�GDLU\�OLYHVWRFN�DQG�DJURQRP\��<RX�FDQ�FRQWDFW�KLP�DW����������-�����RU�PMPRU�
ULV#XPG�HGX� 
 
 
(GLWRU¶V�QRWH���,W�LV�FRPPRQ�WR�VSUD\�IHQFH�OLQHV�ZLWK�5RXQG8S���0DQ\�IHHG�FURSV�DUH�VSUD\HG�ZLWK�
5RXQG8S�� 



�� 

 

�����
1$+06�

*RDW�6WXG\ 
7KH�1DWLRQDO�$QLPDO�
+HDOWK�0RQLWRULQJ�6\VWHP�
�1$+06��3URJUDP�8QLW�
FRQGXFWV�QDWLRQDO�VWXGLHV�
RQ�WKH�KHDOWK�DQG�KHDOWK�
PDQDJHPHQW�RI�86�GR�
PHVWLF�OLYHVWRFN�DQG�SRXO�
WU\�SRSXODWLRQV��7KH�QH[W�
JRDW�VWXG\�ZLOO�EH�FRQGXFW�
HG�LQ�������,W�ZLOO�LQFOXGH�
DQWKHOPLQWLF�WHVWLQJ� 

/RXLVLDQD�6WDWH�8QLYHUVLW\�
KDV�HQWHUHG�LQWR�DQ�DJUHH�
PHQW�ZLWK�86'$�$3+,6�WR�
HYDOXDWH�WKH�XVH�RI�DQWKHO�
PLQWLFV�RQ�86�JRDW�RSHUD�
WLRQV�DQG�WR�GHWHUPLQH�WKH�
SUHYDOHQFH�RI�DQWKHOPLQWLF�
UHVLVWDQFH�LQ�WKH�86�JRDW�
SRSXODWLRQ��$�WRWDO�RI�DS�
SUR[LPDWHO\�����JRDW�RSHU�
DWLRQV�ZLOO�EH�WDUJHWHG�ZLWK�
DERXW�������JRDWV�WR�EH�
VDPSOHG��WZLFH��WR�GHWHU�
PLQH�DQWKHOPLQWLF�UH�
VLVWDQFH��7KH�VWXG\�ZLOO�
WDNH�SODFH�EHWZHHQ�-XO\���
DQG�'HFHPEHU���������� 

*R�WR�ZZZ�ZRUP[�LQIR�WR�
OHDUQ�PRUH�DERXW�WKH�JRDW�
VWXG\��&OLFN�RQ�5HVRXUFHV�
DQG�7LPHO\�7RSLFV��,W�LV�WKH�
ILUVW�DUWLFOH�XQGHU������ 

 

%HVW�3UDFWLFHV�$LP�WR�,QFUHDVH�
3URGXFWLYLW\�IRU�/DPE�3URGXFHUV� 
+HOSLQJ�HDFK�VKHHS�SURGXFHU�ILQG�ZD\V�WR�EH�PRUH�HIILFLHQW�SOXV�WDNH�PRUH�FRQ�
WURO�RI�IORFN�SURGXFWLYLW\��ERWK�RI�ZKLFK�SURWHFW�DJDLQVW�SULFH�YRODWLOLW\��LV�WKH�ERW�
WRP-OLQH�UHDVRQ�IRU�WKH�%HVW�3UDFWLFHV�WR�,QFUHDVH�<RXU�/DPE�&URS�IDFW�VKHHWV��
7KH�VHULHV�LV�D�MRLQW�HIIRUW�RI�WKH�$PHULFDQ�/DPE�%RDUG��$/%��DQG�WKH�$PHULFDQ�
6KHHS�,QGXVWU\�$VVRFLDWLRQ¶V�/HW¶V�*URZ�SURJUDP� 
 
%HVW�SUDFWLFHV�DUH�D�FRUQHUVWRQH�RI�PDQ\�LQGXVWULHV�–�IURP�FRPSXWHU�PDQXIDF�
WXULQJ�WR�HGXFDWLRQ�–�DQG�JXLGH�SURFHVVHV�WR�DFKLHYH�D�GHVLUHG�UHVXOW��)RU�WKH�
ODPE�LQGXVWU\��3URGXFWLYLW\�%HVW�3UDFWLFHV�LGHQWLI\�ZD\V�WR�SURGXFH�PRUH�ZLWK�
FRPSDUDEOH�UHVRXUFHV��ZKLFK�LV�D�FULWLFDO�FRPSRQHQW�RI�SURILWDELOLW\��$IWHU�DOO��
ODPEV�VROG�SHU�HZH�LV�VWLOO�WKH�ELJJHVW�LQIOXHQFHU�RI�SURILWDELOLW\� 
 
(YHQ�WKRXJK�VKHHS�SURGXFWLRQ�SUDFWLFHV�LQ�WKH�8�6��YDU\�ZLGHO\��WKHUH�DUH�ODPE�
FURS�EHVW�SUDFWLFHV�WKDW�ZLOO�EHQHILW�HYHU\�IORFN��0RVW�VKHHS�SURGXFHUV�ZLOO�EH�
DEOH�WR�LGHQWLI\�DW�OHDVW���RI�WKH����EHVW�SUDFWLFHV�WKDW�ZLOO�KHOS�WKHP�JDLQ�HIIL�
FLHQF\�DQG�LPSURYH�SURILWDELOLW\��.H\�LQGLFDWRUV�KDYH�DOVR�EHHQ�GHYHORSHG�WR�
KHOS�LGHQWLI\�ZKLFK�ODPE�FURS�EHVW�SUDFWLFHV�ZLOO�EH�PRVW�EHQHILFLDO�IRU�YDULRXV�
SURGXFWLRQ�VW\OHV� 
 
7KH�IDFW�VKHHWV�FDQ�EH�GRZQORDG�IURP�WKH�8QLWHG�6WDWHV�/DPE�5HVRXUFH�&HQ�
WHU�DW�KWWSV���ODPEUHVRXUFHFHQWHU�FRP�SURGXFWLRQ-UHVRXUFHV�EHVW-SUDFWLFH-
UHVRXUFHV� 
 
6RXUFH��1RUWKHUQ�$J�1HWZRUN��-XQH���������� 
 
(GLWRU¶V�QRWH���PRVW�RI�WKH�LQIRUPDWLRQ�LQ�WKH�IDFW�VKHHWV�LV�HTXDOO\�DSSOLFDEOH�WR�
JRDW�SURGXFHUV� 

6KHHS���6RODU 
&RUQHOO�8QLYHUVLW\�KDV�UHFHLYHG�IXQGLQJ�WR�GRFXPHQW�KRZ�
VKHHS�JUD]LQJ�PD\�LQIOXHQFH�SROOLQDWRU�KDELWDW�DQG�VHTXHV�
WUDWLRQ�RI�VRLO�FDUERQ��6KHHS�ZLOO�EH�JUD]HG�RQ�VRODU�DUUD\�
VLWHV��7KH�YHJHWDWLRQ�LQ�WKHVH�PRGLILHG�ODQGVFDSHV�PXVW�EH�
FRQWUROOHG�WR�SUHYHQW�VRODU�SDQHO�VKDGLQJ��*UD]LQJ�ZLWK�
VKHHS�LV�DQ�HIILFLHQW��FRVW-HIIHFWLYH�ZD\�WR�FRQWURO�WKH�YHJH�
WDWLRQ�DQG�NHHS�WKH�ODQG�LQ�DJULFXOWXUDO�SURGXFWLRQ� 

7KH�$PHULFDQ�6RODU�*UD]LQJ�$VVRFLDWLRQ�SURPRWHV�WKH�
JUD]LQJ�VKHHS�RQ�VRODU�LQVWDOODWLRQV���7KHLU�ZHE�VLWH�LV�
KWWSV���ZZZ�VRODUJUD]LQJ�RUJ� 



��� 

 

1HZ�0HDW�3URFHVVLQJ������������
)DFLOLW\�LQ�6RXWKHUQ�0DU\ODQG 
 

7KH�6W��0DU\¶V�&RXQW\�JRYHUQPHQW�
ZRQ�D����PLOOLRQ�JUDQW�IURP�WKH�6RXWK�
HUQ�0DU\ODQG�$JULFXOWXUDO�'HYHORS�
PHQW�&RPPLVVLRQ��60$'&��WR�EXLOG�
DQ�DJULFXOWXUDO�FHQWHU�DQG�PHDW�SUR�
FHVVLQJ�IDFLOLW\�IRU�UHJLRQDO�IDUPHUV� 

0DQ\�6RXWKHUQ�0DU\ODQG�IDUPHUV�
KDYH�FRPSODLQHG�IRU�\HDUV�DERXW�WKH�
LQFRQYHQLHQFH�DQG�ORQJ�GLVWDQFH�UH�
TXLUHG�WR�PRYH�OLYHVWRFN�WR�RYHUEXU�
GHQHG�SURFHVVLQJ�IDFLOLWLHV�LQ�UXUDO�9LU�
JLQLD��QRUWKHUQ�0DU\ODQG�DQG�WKH�(DVW�
HUQ�6KRUH��7KH�QHZ�DJULFXOWXUDO�FHQ�
WHU��ZRUNLQJ�ZLWK�D�QHDUE\�$PLVK�
VODXJKWHUKRXVH�VRRQ�WR�RSHQ�LQ�0H�
FKDQLFVYLOOH��ZRXOG�SURYLGH�D�ORFDO�GHV�
WLQDWLRQ�IRU�IDUPHUV�ORRNLQJ�WR�VODXJK�
WHU��SURFHVV�DQG�SDFNDJH�WKHLU�PHDW�
IRU�GLVWULEXWLRQ�LQWR�WKH�:DVKLQJWRQ�
PHWUR�DUHD� 

,Q�DGGLWLRQ�WR�WKH�PHDW�SURFHVVLQJ�IDFLOLW\��ZKLFK�ZLOO�KDYH�EXWFKHU\�DQG�
YDOXH-DGGHG�HTXLSPHQW��WKH�DJULFXOWXUDO�FHQWHU�ZLOO�LQFOXGH�FROG�VWRUDJH�IRU�
IDUPHUV��ZDUHKRXVLQJ�IRU�IRRG�GLVWULEXWLRQ��D�FRPPHUFLDO�NLWFKHQ��D�UHWDLO�
VWRUH�DQG�ODQG�WR�VXSSRUW�QHZ�IDUPHUV��6SDFH�IRU�DJULFXOWXUDO�HGXFDWLRQ��
UHVHDUFK�DQG�HTXLSPHQW�UHQWDO�VWRUDJH�ZRXOG�DOVR�EH�LQFOXGHG� 
 
&RPPLVVLRQ�PHPEHUV�DQG�ORFDO�JRYHUQPHQW�RIILFLDOV�DW�WKH�PHHWLQJ�VDLG�
WKH�DJULFXOWXUDO�FHQWHU�VKRXOG�PRWLYDWH�PHDW�SURGXFHUV�LQ�WKH�UHJLRQ�WR�
JURZ�WKHLU�RSHUDWLRQV��6RPH�IDUPV�LQ�WKH�UHJLRQ��ZKLFK�LQFOXGHV�6W��0DU\¶V��
&KDUOHV��&DOYHUW��$QQH�$UXQGHO�DQG�3ULQFH�*HRUJH¶V�FRXQWLHV��ZDQW�WR�SUR�
GXFH�PRUH�PHDW��EXW�KDYHQ¶W�GXH�WR�WKH�LQFRQYHQLHQFH�RI�JHWWLQJ�LW�SUR�
FHVVHG��60$'&�DOVR�YLHZV�WKH�FHQWHU�DV�D�ZD\�WR�EROVWHU�6RXWKHUQ�0DU\�
ODQG�0HDWV��D�PDUNHWLQJ�ODEHO�WKH�FRPPLVVLRQ�FUHDWHG�WR�SURPRWH�DQG�VHOO�
WKH�UHJLRQ¶V�SURGXFHUV� 

7KH�VWDWH�IRXQGHG�60$'&�LQ�WKH�ZDNH�RI�D�PDVWHU�VHWWOHPHQW�EHWZHHQ�
VWDWH�JRYHUQPHQWV�DQG�WKH�WREDFFR�LQGXVWU\�LQ�WKH�PLG-����V� 

6RXUFH��'HOPDUYD�)DUPHU��0D\�����������5HSULQWHG�ZLWK�SHUPLVVLRQ� 

5HDG�IXOO�DUWLFOH�DW�ZZZ�DPHULFDQIDUPSXEOLFDWLRQV�FRP 

 

Test Your 

Knowledge 

 
+RZ�LV�%ORDW� 
GLDJQRVHG" 

 

 

 

 

 

 

7UXH�RU�)DOVH 

7DSHZRUPV�GR�
QRW�XVXDOO\� 

FDXVH�VLJQLILFDQW�
SUREOHPV� 

 

 

$QVZHU��3K\VLFDO�REVHU�
YDWLRQ�H[DPLQDWLRQ�RI�
WKH�DQLPDO��$QLPDOV�
VKRZ�DQ�HQODUJHPHQW�RI�
WKHLU�XSSHU�OHIW�VLGH� 

�����������$QVZHU��7UXH 0DU\ODQG-'HODZDUH� 
)RUDJH�&RXQFLO 
 
0RVW�VWDWHV�KDYH�D�IRUDJH�FRXQFLO�WKDW�LV�DIILOLDWHG�ZLWK�WKH�$PHULFDQ�)RUDJH�
	�*UDVVODQG�&RXQFLO��7KH�0DU\ODQG-'HODZDUH�)RUDJH�&RXQFLO�ZDV�RUJD�
QL]HG�LQ������WR�VHUYH�DV�D�IRUXP�IRU�IRUDJHV�DQG�JUDVVODQGV�LQ�ERWK�VWDWHV�
DQG�WR�VHUYH�DV�WKH�LQWHJUDWRU�DQG�FRRUGLQDWRU�RI�WKH�QXPHURXV�EXVLQHVVHV��
RUJDQL]DWLRQV��DQG�VHUYLFH�DJHQFLHV�DVVRFLDWHG�ZLWK�WKH�IRUDJH�LQGXVWU\� 

KWWSV���ZZZ�IRUDJHFRXQFLO�FRP 



��� 

 

More Information On Sheep & Goats Can Be Accessed At: 
 
�Ĵ�ǱȦȦ   ǯ������������ǯ���ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ�Ĵ�ǱȦȦ   ǯ������ǯ���ȱ��ȱ ���¡ǯ����ȱȱȱȱȱȱȱȱȱȱ�Ĵ�ǱȦȦ ������������ǯǯ��������ǯ��� 

�Ĵ�ǱȦȦ   ǯ�����ŗŖŗǯ����ȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱȱ�Ĵ��ǱȦȦ   ǯ��������ǯ���Ȧ�������ȱȱȱȱȱȱȱȱȱȱȱ�Ĵ�ǱȦȦ�����ǯ���Ȧ����������� 

ȱ�Ĵ��ǱȦȦ   ǯ¢������ǯ���Ȧ�Ȧ���¢�����¡���������������������������ȱȱȱȱȱȱȱ�Ĵ��ǱȦȦ   ǯ���������ǯ���Ȧ������������Ȧ 

�����Upcoming Events 

2FWREHU��������� 
6PDOO�5XPLQDQW�3DVWXUH�� 
*UD]LQJ�	�%URZVLQJ�&RQIHUHQFH 
:HVWHUQ�0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ� 
&HQWHU��.HHG\VYLOOH��0DU\ODQG 
,QIR��6XVDQ�6FKRHQLDQ�DW�VVFKRHQ#XPG�HGX�RU�
���������-�����[��� 
5HJLVWHU�DW�KWWSV�������WZLOLJKWJUD]LQJ�HYHQWEULWH�FRP 
 
'HFHPEHU�������� 
'HOPDUYD�6PDOO�5XPLQDQW�&RQIHUHQFH�����������������������������
$OO�:RUPV�$OO�'D\ 
,QIR���'DKOLD�2¶%ULHQ�DW�GREULHQ#YVX�HGX 

 

$XJXVW�������� 
3HQQV\OYDQLD�3HUIRUPDQFH�7HVWHG�5DP��������������������
	�0HDW�*RDW�%XFN�6DOH 
3HQQV\OYDQLD�/LYHVWRFN�(YDOXDWLRQ�&HQWHU� 
)XUQDFH��3HQQV\OYDQLD 
,QIR��*UHJ�+XEEDUG�DW����������-����������������������������� 
RU�JKXEEDUG#SD�JRY 
 
$XJXVW��������� 
0DU\ODQG�3DVWXUH�)LHOG�'D\ 
:HVWHUQ�0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ� 
&HQWHU��.HHG\VYLOOH�0DU\ODQG 
,QIR��KWWSV���PGSDVWXUHILHOGGD\�HYHQWEULWH�FRP 
 
6HSWHPEHU��������� 
6RXWKZHVW�9LUJLQLD�5DP�7HVW�6DOH�	�)LHOG�'D\ 
6RXWKZHVW�9LUJLQLD�5HVHDUFK�	�([WHQVLRQ� 
&HQWHU��*ODGH�6SULQJ��9LUJLQLD 
,QIR��/HH�:ULJKW�DW����������-�����RU�OULWH#YW�HGX 

Summer 



 

8QLYHUVLW\�RI�0DU\ODQG 
������.HHG\VYLOOH�5G 
.HHG\VYLOOH�0'������ 

:LOG�	�:RROO\�LV�SXEOLVKHG�TXDUWHUO\�E\�WKH�8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ��,W�LV�ZULWWHQ�DQG�HGLWHG�E\�6XVDQ�6FKRHQLDQ��6KHHS�
DQG�*RDW�6SHFLDOLVW��DW�WKH�:HVWHUQ�0DU\ODQG�5HVHDUFK�	�(GXFDWLRQ�&HQWHU��:05(&���������.HHG\VYLOOH�5RDG��.HHG\VYLOOH��0'��
WHO�����������-�����[����RU������ID[����������-������H-PDLO��VVFKRHQ#XPG�HGX�RU�3DPHOD�7KRPDV��$GPLQLVWUDWLYH�$VVLVWDQW��
SWKRPDV#XPG�HGX��7KH�FRVW�RI�UHFHLYLQJ�WKH�QHZVOHWWHU�E\�PDLO�LV�����SHU�\HDU��SD\DEOH�WR�WKH�8QLYHUVLW\�RI�0DU\ODQG��7KH�QHZV�
OHWWHU�FDQ�EH�DFFHVVHG�IRU�IUHH�RQ�WKH�,QWHUQHW�DW�KWWS���ZZZ�VKHHSDQGJRDW�FRP��6XEVFULEHUV�WR�WKH�QHZVOHWWHU�OLVWVHUY�ZLOO�UHFHLYH�
DQ�H-PDLO�PHVVDJH�ZKHQ�D�QHZ�QHZVOHWWHU�KDV�EHHQ�SRVWHG�WR�WKH�ZHE��7R�VXEVFULEH��VHQG�DQ�H-PDLO�PHVVDJH�WR�
OLVWVHUY#OLVWVHUY�XPG�HGX��,Q�WKH�ERG\�RI�WKH�PHVVDJH��W\SH�VXEVFULEH�VKHHSJRDWQHZV� 

&RPPHQWV�DQG�VXJJHVWLRQV�UHJDUGLQJ�WKH�QHZVOHWWHU�DUH�DOZD\V�ZHOFRPH��5HIHUHQFHV�WR�FRPPHUFLDO�SURGXFWV�RU�WUDGH�QDPHV�DUH�
PDGH�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�QR�GLVFULPLQDWLRQ�LV�LQWHQGHG�DQG�QR�HQGRUVHPHQW�E\�8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ�LV�LPSOLHG�� 

$UWLFOHV�DQG�SKRWRJUDSKV�PD\�EH�UHSULQWHG�ZLWK�SHUPLVVLRQ� 

7KH�8QLYHUVLW\�RI�0DU\ODQG�([WHQVLRQ�SURJUDPV�DUH�RSHQ�WR�DQ\�SHUVRQ�DQG�ZLOO�QRW�GLVFULPLQDWH�DJDLQVW�DQ\RQH�EHFDXVH�RI�UDFH��DJH��VH[��FRORU��
VH[XDO�RULHQWDWLRQ��SK\VLFDO�RU�PHQWDO�GLVDELOLW\��UHOLJLRQ��DQFHVWU\��QDWLRQDO�RULJLQ��PDULWDO�VWDWXV��JHQHWLF�LQIRUPDWLRQ��SROLWLFDO�DIILOLDWLRQ��DQG�JHQGHU�
LGHQWLW\�RU�H[SUHVVLRQ� 


