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Combings
7KH�QHZVOHWWHU�RI�WKH�<RUN�DQG�'LVWULFW

%HHNHHSHUV�$VVRFLDWLRQ�

,VVXH�1R����

6SULQJ������

  

ZZZ�\RUNEHHNHHSHUV�FRP



Ϯ

³&RPELQJV´�LV�WKH�QHZVOHWWHU�RI�WKH�<RUN�	�'LVWULFW�%HHNHHSHUV�
$VVRFLDWLRQ��9LHZV�H[SUHVVHG�LQ�WKH�QHZVOHWWHU�DUH�WKRVH�RI�WKH�
LQGLYLGXDO� FRQWULEXWRUV� DQG� QRW� QHFHVVDULO\� WKRVH� RI� WKH�
$VVRFLDWLRQ�DV�D�ZKROH�RU�RI�WKH�HGLWRU�

&RQWULEXWLRQV� WR�� DQG� FRPPHQWV� RQ� ³&RPELQJV´� DUH� DOZD\V�
ZHOFRPH�� ,� ZRXOG� SDUWLFXODUO\� DSSUHFLDWH� \RXU� SLFWXUHV� IRU�
³5HDGHU¶V�+LYHV´��

3OHDVH�VHQG�DQ\�FRS\�RU�FRPPHQWV�WR��&RPELQJV#JPDLO�FRP

&RPELQJV�(GLWRU��.DWH�:DOODFH

&RPELQJV�LV�SXEOLVKHG�TXDUWHUO\��

3OHDVH� QRWH� WKDW� WKH� ODVW� GDWH� IRU� FRS\� IRU� WKH� QH[W�
HGLWLRQ�LV��

��WK�0D\������

2QH�(G�

%\�QRZ�DOO�RI�XV�ZLOO�KDYH�KHDUG�WKH�VDG�QHZV�RI�WKH�GHDWK�RI�
'DYLG�*UD\��'DYLG� EHFDPH�RXU� SUHVLGHQW� ODVW� \HDU� DQG�ZDV� D�
SUHYLRXV� FKDLUPDQ��'DYLG�ZDV� KHOG� LQ� WKH� KLJKHVW� UHJDUG� DQG�
KH� ZLOO� EH� VDGO\� PLVVHG�� +LV� PHPRULDO� VHUYLFH�� KHOG� DW� WKH�
)ULHQGV�0HHWLQJ�+RXVH�RQ����)HEUXDU\�ZDV�YHU\�ZHOO�DWWHQGHG��
D�QXPEHU�RI�<RUN�EHHNHHSHUV�ZHUH�WKHUH��1LJHO�'DYLHV�JLYHV�DQ�
DSSUHFLDWLRQ�RI�'DYLG¶V�OLIH�RQ�SDJH����

$QRWKHU�ZLQWHU��QHDUO\��RYHU�DQG�WKH�UHSRUW�IURP�WKH�%HH�8QLW�
ZLOO� OHW� XV� NQRZ� ZKDW� WKH� QDWLRQDO� ZLQWHU� ORVVHV� KDYH� EHHQ��
:KDWHYHU�WKH� ORVVHV��EH�YLJLODQW��DV�0DUFK� LV�D�GLIILFXOW�PRQWK�
IRU�EHHV��WKH\�FDQ�YHQWXUH�IRUWK�RQ�D�ZDUP�DQG�VXQQ\�PRUQLQJ�
RQO\� WR�EH�FDXJKW�RXW� LQ�D�VQRZ�VWRUP�VKRUWO\�DIWHUZDUGV��%H�



ϯ

UHDG\� WR� IHHG�ZLWK� IRQGDQW�HDUO\� LQ� WKH�PRQWK�DQG� WKLQ�V\UXS�
ODWHU�RQ�

-DQHW�&ROH�KDV�EHHQ�EXV\�DQG�VKH�KDV�SURYLGHG�<'%.$�ZLWK�D�
PRVW� LQWHUHVWLQJ�� IXOO� DQG� YDULHG� FDOHQGDU� RI� HYHQWV� WKLV� \HDU��
YHU\� PDQ\� WKDQNV� IRU� WKDW�� -DQHW�� :H� HYHQ� KDYH� UHQRZQHG�
%XFNIDVW�VWUDLQ� TXHHQ�EUHHGHU� *HG� 0DUVKDOO� VSHDNLQJ� DW� WKH�
����� $*0�� <RX�ZLOO� ILQG� \RXU� FRS\� RI� WKLV� \HDU¶V� SURJUDPPH�
LQFOXGHG�LQ�WKH�HQYHORSH�ZLWK�WKLV�LVVXH�RI�³&RPELQJV´�

7KH�<RUNVKLUH�%.$�DOVR�KDV�DQ�H[FHOOHQW�GLDU\�ZLWK� WKLV�\HDU¶V�
HPSKDVLV�RQ�SUDFWLFDO�EHH�NHHSLQJ�VNLOOV��:H�FDQ�DOO�OHDUQ�IURP�
WKH�KLJK�OHYHO� WUDLQHUV�DW� WKHVH�HYHQWV�� VR� ,�KRSH�PDQ\�RI�XV�
ZLOO�WDNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQLWLHV�WR�LPSURYH�RXU�VNLOOV�

:H� KDYH� D� ODUJH� QXPEHU� RI� QHZ� PHPEHUV� RQ� WKLV� \HDU¶V�
EHJLQQHUV� FRXUVH�� ZKLFK� KDV� DOUHDG\� VWDUWHG� ZLWK� WKH� ZLQWHU�
WKHRU\�VHVVLRQV��:HOFRPH�WR�DOO�RI�\RX�

<RX�PD\�KDYH�ZRQGHUHG�ZK\�WKH�IURQW�FRYHU�KDV�D�SLFWXUH�RI�
ELUGV�� 7KH\� DUH� RI� FRXUVH�� EHH�HDWHUV� DQG� \RX� FDQ� UHDG� $ODQ�
-RKQVWRQ¶V�DUWLFOH�DERXW�WKHP�RQ�SDJH���

&KULVWPDV�&RPSHWLWLRQ�UHVXOW�

7KH�ZLQQHU�RI�WKH�FRPSHWLWLRQ�LV�-RKQ�7KRPSVRQ

0HPEHUV�ZHUH�LQYLWHG�WR�KDYH�D�JR�DW�WUDQVODWLQJ�WKH�GLWW\�

-HWRQ�G¶DYULO�

9DXW�XQH�EUHELV�

-HWRQ�GH�PDL�

9DXW�XQH�YDFKH�D�ODLW

-HWRQ�GH�MXLQ�



ϰ

9DXW�XQ�ERLVVHDX�GH�JUDLQ�

$OWKRXJK� SRVVLEO\� QRW� WKH� PRVW� OLWHUDO� WUDQVODWLRQ� ����� WKH�
ZLQQLQJ�HQWU\�IURP�-RKQ�7KRPSVRQ�UHIOHFWV�KRZ�ZH�DOO�IHHO� LQ�
WKRVH�³VZDUP\´�\HDUV�

,I�WKH\�IO\�DZD\�LQ�$SULO

7DNH�XS�D�QHZ�FRORQ\

�,I�WKH\�IO\�DZD\�LQ�0D\

7DNH�XS�D�GDLU\�IDUP

�,I�WKH\�IO\�DZD\�LQ�-XQH

7DNH�XS�GULQNLQJ�VLQJOH�PDOW

  

:HOO� GRQH�� -RKQ�� \RX� ZLOO� VKRUWO\� UHFHLYH� RI� FRS\� RI� 3DP�
*UHJRU\� DQG� &ODLUH� :DULQJ¶V� ERRN� ³*UHHQ� JXLGH� WR� EHH�
NHHSLQJ´�

)XOOHU¶V�(DUWK

-RKQ¶V�DFFRXQW�RI�WKLV�\HDU¶V�2[DOLF�$FLG�'HPRQVWUDWLRQ��KHOG�DW�
0XUWRQ� RQ� 6XQGD\� ��WK� -DQXDU\� ������ 7KH� GHPR�ZDV� OHG� E\�
$ODQ�-RKQVWRQ��DVVLVWHG�E\�.DWH�:DOODFH�DQG�-RKQ�)XOOHU�

7KHUH�ZDV�D�JRRG�WXUQRXW�RQ�D�FROG�PRUQLQJ�ZLWK�D�FRYHULQJ�RI�
VQRZ� RQ� WKH� JURXQG� �� LGHDO� FRQGLWLRQV� IRU� WUHDWLQJ� EHHV� ZLWK�
R[DOLF�DFLG�DV�WKH�EHHV�ZLOO�EH�FOXVWHUHG��ZKLFK�PDNHV�LW�HDVLHU�
WR�DSSO\�WKH�R[DOLF�DFLG�WR�WKH�ERGLHV�RI�WKH�EHHV�
$ODQ�VWDUWHG�RII�E\�H[SODLQLQJ�ZK\�LW�LV�QHFHVVDU\�WR�WUHDW�EHHV�
DW� WKLV� WLPH�RI� WKH�\HDU�� ,Q� WKH�GHSWKV�RI�ZLQWHU� WKHUH�ZLOO�EH�



ϱ

YHU\� OLWWOH�EURRG� WR�KRVW� WKH�PLWHV� �WKH�SKRUHWLF� VWDJH��� RU�EH�
DIIHFWHG�E\�WKH�DFLG��DQ\�YDUURD�PLWHV�ZLOO�EH�OLYLQJ�RQ�WKH�DGXOW�
EHHV��VR�PDNLQJ�WKH�PLWHV�VXVFHSWLEOH�WR�WKH�R[DOLF�WUHDWPHQW�

2[DOLF� DFLG� LQ� FRQFHQWUDWHG� IRUP� FDQ�EH�GDQJHURXV�� VR�$ODQ¶V�
UHFRPPHQGDWLRQ�ZDV� WR� EX\� LW� UHDG\�PL[HG�� LQ� OLTXLG� �V\UXS��
IRUP�� ,W� FDQ� EH� ERXJKW� LQ� TXDQWLWLHV� WR� WUHDW� IURP� RQH� KLYH�
XSZDUGV��$SSOLFDWLRQ�LV�E\�V\ULQJH��DW�WKH�UDWH�RI��PO�SHU�VHDP�
RI� EHHV�� :H� ZHUH� VKRZQ� YDULRXV� DSSOLFDWRUV�� IURP� VLPSOH�
V\ULQJHV�WR�D�PRUH�VRSKLVWLFDWHG�GHYLFH�ZLWK�D�ERWWOH�KROGLQJ�D�
OLWUH�RI�OLTXLG��IHHGLQJ�DQ�DXWRPDWLFDOO\�UHILOOLQJ�³JXQ´�

2XWVLGH� LQ� WKH� DSLDU\�� $ODQ� WRRN� RQH� FRORQ\�� .DWH� WKH� VHFRQG�
DQG�,�WRRN�WKH�WKLUG��7KRVH�SUHVHQW�VSOLW�WKHPVHOYHV�LQWR�WKUHH�
JURXSV�DQG�HDFK�LQGLYLGXDO�KDG�D�JR�DW�WULFNOLQJ�R[DOLF�DFLG�RQWR�
D�VHDP�RI�EHHV�

'LG�\RX�NQRZ"

7KH�EHHV�XVH�SURSROLV�WR�VHDO�XS�JDSV�DQG�KROHV�DQG�FDQ�FRDW�LW�
RYHU�WKH�ZRRGZRUN�LQVLGH�WKH�KLYH��OLNH�D�YDUQLVK��$QRWKHU�XVH�
LV� LQ� VWUHQJWKHQLQJ� WKH� FRPE�� ,Q� WKH� KLYH� LW� KHOSV� WR� SURWHFW�
DJDLQVW�PRXOGV�DQG�RWKHU�LQIHFWLRQV��DV�LW�GLG�RQ�WKH�WUHH�IURP�
ZKHUH�LW�RULJLQDWHG�

$ODQ¶V�WKRXJKWV�KDYH�EHHQ�RQ�RUQLWKRORJLFDO�PDWWHUV�

0HURSV�±�7KH�%HH�HDWHUV

7KHUH� DUH� VRPH� WZHQW\�IRXU� VSHFLHV� RI� EHH�HDWHU� ELUGV�� WKHLU�
JHRJUDSKLFDO� GLVWULEXWLRQ� EHLQJ� SULPDULO\� WURSLFDO� DQG� 2OG�
:RUOG�� 7KH� PDMRULW\� ORRN� VLPLODU� DQG� DUH� KLJKO\� GLVWLQFWLYH� ±�
JUHHQ�KHDGV��GDUN�H\H�VWULSHV��EXII�RU�JUHHQ�ERGLHV�� ORQJ�WDLOV�
DQG�D�ORQJ�FXUYHG�EHDN�ZRXOG�FRYHU�PRVW�RI�WKHP�



ϲ

7KHLU� GLHW� FRQVLVWV� SULPDULO\� RI�PHPEUDQRXV�ZLQJHG� LQVHFWV� ±�
WKH� K\PHQRSWHUD� ±� ZKLFK� LQFOXGHV� WKH� IRXU� PDLQ� W\SHV� RI�
KRQH\�EHH� �$SLV�PHOOLIHUD��$SLV�GRUVDWD��$SLV� FHUDQD�DQG�$SLV�
IORUHD��� 7KH� UDQJH� RI� WKH� ELUGV�� QRW� VXUSULVLQJO\�� LQLWLDOO\�
PDWFKHG� WKH� QDWXUDO� UDQJH� RI� WKH� EHHV�� DOWKRXJK� EHHNHHSHU�
DFWLYLW\�KDV�QRZ�H[WHQGHG�WKH�EHHV�UDQJH�ZHOO�EH\RQG�WKDW�RI�
0HURSV�

0RVW� RI� XV� DUH� DZDUH� RI� WKH� (J\SWLDQ� KLHURJO\SKV� GHSLFWLQJ�
EHHV� DQG� EHHNHHSLQJ� DFWLYLW\�� EXW� WKH� EHH�HDWHUV� DUH� DOVR�
GHSLFWHG� WKHUH�� 2QH� SDS\UXV� UHFRPPHQGV� WKDW� IRU� FHUWDLQ�
IHPDOH� DLOPHQWV�� RQH� VKRXOG� ³«IXPLJDWH� KHU� H\HV� ZLWK� WKH�
VKDQNV�RI�EHH�HDWHUV´��$QRWKHU� VXJJHVWV� WKH�XVH�RI�EHH�HDWHU�
IDW�DV�DQ�XQJXHQW��0XFK�ODWHU��WKH�ELUGV�DUH�QRWHG�DV�EHH�SHVWV�
LQ�WKH�QDWXUDO�KLVWRU\�ZULWLQJV�RI�$ULVWRWOH�DQG�9LUJLO�

7KH� ELUGV� FDQ� WDNH� EHHV� LQ� IXOO� IOLJKW�� ,� ZDWFKHG� D� SDLU� LQ� D�
'XUKDP� TXDUU\� �EORZQ� WKHUH� IURP� VRXWKHUQ� (XURSH� E\� JDOH�
IRUFH� ZLQGV�� WHQ� \HDUV� DJR�� HIIRUWOHVVO\� WDNLQJ� VORZ�PRYLQJ�
EXPEOH�EHHV��7KH\�RIWHQ�IHHG�RQ�KLYH�EHHV�KRZHYHU��E\�VLWWLQJ�
RQ� RU� DURXQG� KLYHV� RQ� GXOO� GD\V�� SLFNLQJ� RII� VWUDJJOHUV�� 7KH�
UHDFWLRQ�RI�EHH�NHHSHUV�YDULHV�JUHDWO\�EHWZHHQ�FRXQWULHV��VRPH�
DUH� FRQWHQW� WR� OHDYH� WKHP� DORQH�� RWKHUV� QRW�� VKRRWLQJ� RU�
SRLVRQLQJ� WKHP� RU�� EL]DUUHO\� FDWFKLQJ� WKHP� RQ� ILVKLQJ� OLQHV�
VXVSHQGHG� IURP� WUHHV�� XVLQJ� KLYH� EHHV� DV� EDLW� DWWDFKHG� WR�
ILVKLQJ�KRRNV��,Q�RWKHU�DUHDV�ZKHUH�EHHNHHSHUV�DUH�WURXEOHG�E\�
ZDVSV�RU�KRUQHWV��WKH�ELUGV�DUH�DFWXDOO\�ZHOFRPHG�DV�WKH\�DOVR�
HDW�WKHVH�EHH�SUHGDWRUV�

%LUGV�RWKHU�WKDQ�0HURSV�DOVR�HDW�EHHV�±� LQ�WKLV�FRXQWU\��JUHDW�
WLWV�� VZLIWV� DQG� VZDOORZV� DUH� ZHOO�NQRZQ� SUHGDWRUV� ±� EXW� WKH�
EHH�HDWHUV�KDYH�D�XQLTXH�ZD\�RI�UHPRYLQJ�EHH�VWLQJV�SULRU�WR�
VZDOORZLQJ�WKH� LQVHFW��%HHV�DUH�FDXJKW� LQ� WKH�EHDN�DQG�WDNHQ�
EDFN�WR�D�EUDQFK��7KH�KHDG�LV�GDVKHG�DJDLQVW�WKH�EUDQFK�XQWLO�
LW�LV�GHDG��DQG�WKHQ�LWV�DEGRPHQ�LV�UXEEHG�EDFN�DQG�IRUWK�XQWLO�
WKH�VWLQJ�LV�UHPRYHG��7KH�ELUG¶V�H\HV�DUH�NHSW�FORVHG�GXULQJ�WKH�



ϳ

RSHUDWLRQ�WR�DYRLG�IDHFDO�DQG�SRLVRQ�³VSODVK´��DQG�WKHQ�WKH�EHH�
LV�VZDOORZHG�

3HUKDSV�DV�SRSXODWLRQ�DQG�IRRG�UHTXLUHPHQWV�LQFUHDVH�JOREDOO\��
WKH� SUHVVXUH� WR� SURWHFW� KRQH\�SURGXFWLRQ� DQG�SROOLQDWRU� KLYHV�
ZLOO�UHVXOW�LQ�JUHDWHU�SHUVHFXWLRQ�RI�WKH�EHH�HDWHUV��,W�ZRXOG�EH�
XQGHUVWDQGDEOH�� EXW� D� JUHDW� VKDPH�� 7KH\� DUH� VSHFWDFXODU�
FUHDWXUHV�±�D�SHVW�LQ�FHUWDLQ�LQVWDQFHV��EXW�ZKDW�D�SHVW�

'LG�\RX�NQRZ"

0DQ\� DVWLJPDWLF� PLWHV� DVVRFLDWHG� ZLWK� EHHV� OLYH� RQ� WKH� KLYH�
IORRU�� IHHGLQJ� RQ� EHH� GHEULV�� GHDG� LQVHFWV� DQG� IXQJL� JURZLQJ�
WKHUH�

'DYLG�*UD\�

0\� WKDQNV� WR�0DUJDUHW�*UD\�DQG�1LJHO�'DYLHV� IRU� VKDULQJ� WKLV�
ZLWK�XV�

'DYLG�%XUWW�*UD\��ZDV�ERUQ�RQ����2FWREHU������DW�+ROJDWH�+LOO��
1XUVLQJ�+RPH��<RUN��'DYLG�GLHG�RQ���-DQXDU\������DW�WKH�DJH�
RI����\HDUV��+H�OHDYHV�D�ZLIH��0DUJDUHW��IRXU�FKLOGUHQ�DQG�HLJKW�
JUDQGFKLOGUHQ�

'DYLG¶V�IDWKHU��'RQDOG��ZDV�WKH�KHDGPDVWHU�DW�%RRWKDP�6FKRRO�
DQG� WKH� IDPLO\� OLYHG� DW� WKH� KHDGPDVWHU¶V� KRXVH� LQ� � %RRWKDP�
<RUN��'DYLG�ZDV�HGXFDWHG�DW�D�QXPEHU�RI�VFKRROV� LQ� WKH�<RUN�
DUHD�� 0RXQW� -XQLRU� 6FKRRO� DQG� <RUN� &ROOHJH� IRU� *LUOV� �ZKHUH�
WKH\� WRRN� LQIDQW� ER\V��� 'XULQJ� WKH�ZDU�� FKLOGUHQ�ZHUH�PRYHG�
RXW�RI�<RUN�DQG�'DYLG�ZHQW�WR�$PSOHIRUWK�6FKRRO�DQG�(DUQVHHG�
6FKRRO� QHDU� &DUQIRUWK�� DQG� WKHQ� EDFN� WR� <RUN¶V� %RRWKDP�
6FKRRO�� $IWHU� ILQLVKLQJ� VFKRRO��'DYLG�ZDV� GXH� WR� FRPSOHWH� KLV�
1DWLRQDO�6HUYLFH��+RZHYHU�DV�D�4XDNHU��KH�ZDV�D�FRQVFLHQWLRXV�
REMHFWRU� VR� LQVWHDG� RI�1DWLRQDO� 6HUYLFH�� KH� MRLQHG� WKH� )ULHQGV�



ϴ

$PEXODQFH�6HUYLFH��DQG�VHUYHG�LQ�3DULV�DQG�/H�+DYUH�LQ�)UDQFH��
IROORZHG�E\�VL[�PRQWKV�DW�%UDGIRUG�,QILUPDU\�

,Q������KH�ZHQW�WR�0HUWRQ�&ROOHJH��2[IRUG�8QLYHUVLW\�WR�VWXG\�
(QJOLVK��
�������+H�JUDGXDWHG�DQG�PRYHG�WR�%UDGIRUG�*UDPPDU�6FKRRO��
ZKHUH�KH�WDXJKW�(QJOLVK��
�����±�'DYLG�DQG�0DUJDUHW�ZHUH�PDUULHG�
������������6DIIURQ�:DOGHQ�)ULHQGV�6FKRRO��GXULQJ�ZKLFK�WLPH�
KH�ZDV�VHFRQGHG�WR�3KLODGHOSKLD�LQ�������������
������������KH�WDXJKW�DW�5LFKPRQG�6FKRRO�
�������+H�WDXJKW�DW�'DUOLQJWRQ�&ROOHJH�
����� ±� ����� :RRGEURRN� 4XDNHU� 6WXG\� &HQWUH�� %LUPLQJKDP�
:KHQ� 'DYLG� UHWLUHG� LQ� ����� KH� DQG� 0DUJDUHW� UHWXUQHG� WR�
5LFKPRQG��1RUWK�<RUNVKLUH��EHIRUH�PRYLQJ�WR�<RUN�LQ������

'DYLG� VWDUWHG� KLV� EHHNHHSLQJ� LQ� ������ KH� MRLQHG� %LUPLQJKDP�
%HHNHHSHUV��ODWHU�MRLQLQJ�5LFKPRQG�%HHNHHSHUV�DQG�RQ�PRYLQJ�
WR�<RUN��'DYLG� MRLQHG�<RUN�'LVWULFW�%HHNHHSHUV��'DYLG� WRRN�DQ�
DFWLYH�SDUW�LQ�DOO�RI�WKH�DVVRFLDWLRQV��ZKLOVW�LQ�<RUN�KH�UHJXODUO\�
KHOSHG�ZLWK�WKH�EHJLQQHUV��
+H� EHFDPH� D� <RUN� FRPPLWWHH� PHPEHU�� ULVLQJ� WR� EHFRPH�
&KDLUPDQ�DQG�DW�WKH�WLPH�RI�KLV�GHDWK�KH�ZDV�3UHVLGHQW�

0DUJDUHW� WROG� PH� WKDW� KH� DFWLYHO\� VRXJKW� WKH� RSSRUWXQLW\� WR�
WUDYHO�LQ�UHODWLRQ�WR�KLV�4XDNHU�URRWV�DQG�RYHU�WKH�\HDUV�KH�DQG�
0DUJDUHW� WUDYHOOHG� WR� 1HZ� =HDODQG�� $XVWUDOLD�� $IULFD�� ,VUDHO��
3DOHVWLQH��0DODZL��3KLODGHOSKLD��6HDWWOH��6DQ�)UDQFLVFR��WR�QDPH�
MXVW�D�IHZ�
+H� ZDV� D� ORYHO\� NLQG�� JHQWOH� VRXO� DQG� KH� ZLOO� EH� PLVVHG� E\�
PDQ\�

1LJHO�'DYLHV�



ϵ

7RS�WLS�

+RZ�PDQ\� VXSHUV� GR� \RX� QHHG"� 7KH� XVXDO� DGYLFH� LV� WR� KDYH�
WKUHH�DYDLODEOH�SHU�KLYH�EXW�QRW�DOO�FRORQLHV�DUH�HTXDO��VR�VRPH�
ZLOO�QHHG�PRUH�DQG�VRPH� OHVV�±�EH�SUHSDUHG��$GG�D�VXSHU� WR�
SURYLGH� VSDFH� IRU� UDSLGO\� H[SDQGLQJ� FRORQLHV� LQ� WKH� VSULQJ� DV�
FUDPSHG� TXDUWHUV� DUH� OLNHO\� WR� SURPSW� VZDUPLQJ�� DOWKRXJK�
SURYLGLQJ�VSDFH�LVQ¶W�D�JXDUDQWHH�RI�SUHYHQWLQJ�LW�

%%:HDU�GLVFRXQW�����

$�QRWH�IURP�RXU�7UHDVXUHU��-RKQ�7KRPSVRQ�

%%ZHDU� KDYH� XSGDWHG� WKHLU� GLVFRXQW� VWUXFWXUH� DQG� SURFHGXUH�
IRU�PHPEHUV�ZKR�ZLVK� WR� SXUFKDVH� FORWKLQJ� IURP� WKHP�� 7KH�
IROORZLQJ�SURFHGXUH�VKRXOG�EH�IROORZHG�

x 0HPEHUV� QHHG� WR� FRQWDFW� %%ZHDU� GLUHFWO\�� E\�
WHOHSKRQH�RU�HPDLO�WR�SODFH�WKH�RUGHU��2UGHUV�SODFHG�
RQ�OLQH�ZLOO�QRW�JHW�WKH�GLVFRXQWV��DQG�GLVFRXQWV�FDQQRW�EH�
UHIXQGHG� DIWHU� WKH� RUGHU� KDV� EHHQ� SODFHG� WKURXJK� WKH�
ZHEVLWH��

x $� GLVFRXQW� RI� ���� RII� LV� RQ� RIIHU� IRU� DOO� LWHPV� LQ� WKHLU�
FORWKLQJ�UDQJH��KRZHYHU�IUHH�JORYHV�DUH�QRW�LQFOXGHG�ZLWK�
WKH�IXOO�VXLWV��6HH�ZHEVLWH�IRU�SURGXFW�UDQJH�

x $�����GLVFRXQW� LV�RIIHUHG�RQ�ZDVKDEOH�OHDWKHU�JORYHV�RU�
VSDWV�

x +DYLQJ�FRQWDFWHG�WKHP�ZLWK�\RXU�RUGHU�DQG�WROG�WKHP�\RX�
DUH�D�PHPEHU��SOHDVH�HPDLO�PH�WR�DGYLVH�PH�WKDW�\RX�DUH�
SODFLQJ�DQ�RUGHU�DQG�,�ZLOO�FRQILUP�WR�WKHP�WKDW�\RX�DUH�D�
SDLG�XS�PHPEHU��7KH\�ZLOO�WKHQ�SURFHVV�\RXU�RUGHU���

%%ZHDU�� 8QLW� 13�� 5RVHGHQH� )DUP�� 7KUHHPLOHVWRQH�� 7UXUR��
&RUQZDOO�75���$1�7HO����������������

ZHEVLWH��ZZZ�EEZHDU�FR�XN
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$PEURVLD�V\UXS�IRU�VDOH�

$ODQ�-RKQVWRQ�DQG�'DYLG�%RXJK�HDFK�KDYH������NJ�FRQWDLQHUV�
RI�³$PEURVLD´�EHH�V\UXS�IRU�VDOH�DW��������

7KDQNV� WR� -DQHW� &ROH� IRU� WKLV� UHSRUW� RI� WKH� %,%%$� EHH�
LPSURYHPHQW�GD\�

/HHGV�%HHNHHSHUV�$VVRFLDWLRQ���WK�-DQXDU\�����
5RJHU� 3DWWHUVRQ� RI� WKH� %HH� ,PSURYHPHQW� DQG� %HH�
%UHHGHUV

6HYHUDO� <'%.$� 0HPEHUV� ZHUH� DPRQJVW� WKH� ���� EHHNHHSHUV�
DWWHQGLQJ�WKLV�HYHQW�

5RJHU� 3DWWHUVRQ� SURYHG� D� UHOD[HG� DQG� HQWHUWDLQLQJ� VSHDNHU�
DQG�� ZLWK� KLV� GRJ� 1HOO�� VRRQ� IRUPHG� D� UDSSRUW� ZLWK� KLV�
DXGLHQFH�� +LV� XQGHUO\LQJ� WKHPH� ZDV� YHU\� PXFK� WKH� FRQVWDQW�
LPSURYHPHQW�RI�\RXU�EHHV��$OWKRXJK�SUHIHUHQFH�IRU�RQH�VWUDLQ�
RI�EHHV�RYHU�DQRWKHU�ZDV�WRXFKHG�XSRQ��WKLV�ZDV� OLJKWO\�GRQH�
DQG�WKH�PHVVDJH�ZDV�YHU\�PXFK�GHFLGH�ZKDW�DUH�WKH�EHVW�EHHV�
IRU� \RX�� DQG� GLUHFW� \RXU� HIIRUWV� WRZDUGV�PDNLQJ�PRUH� RI� WKH�
VRUW� RI� EHHV� \RX� GR� ZDQW� DQG� GLVSHQVLQJ� ZLWK� WKH� RQHV� \RX�
GRQ¶W�

7KH�FULWHULD�IRU�DVVHVVLQJ�EHHV�PLJKW�LQFOXGH�
x 7HPSHU
x 4XLHWQHVV�RQ�WKH�FRPE
x 6XLWDELOLW\�IRU�WKH�ORFDOH
x 3UROLILFDF\
x %HHV�� EURRG� UDWLR� �� DUH� WKHUH� SOHQW\� RI� QXUVHV� IRU� WKH�
EURRG"

x 3ROOHQ� YDULHW\� ��ZLOO� WKH� EHHV� IHHG�ZHOO� IURP�D� YDULHW\� RI�
VRXUFHV"



ϭϭ

x 3URGXFWLYLW\

7KHQ��REVHUYH�\RXU�EHHV�FORVHO\�DW�HDFK�LQVSHFWLRQ��'RQ¶W� MXVW�
ORRN� IRU� WKH� TXHHQ�� ³UHDG´� WKH� EHHV�� DVVHVV� ZKLFK� FRORQLHV�
PHHW� \RXU� FULWHULD� DQG� ZKLFK� GR� QRW�� 0HQWDOO\� GLYLGH� \RXU�
FRORQLHV� LQWR� DQ� ³$´� DQG� ³%´� JURXS� ZLWK� D� YLHZ� WR� DOZD\V�
UHWDLQLQJ� DQG� LPSURYLQJ� WKRVH� LQ� WKH� ³$´� JURXS� ZKLOH� UH�
TXHHQLQJ� RU� FXOOLQJ� WKRVH� LQ� WKH� ³%´� JURXS�� $V� D� FRORQ\�
LPSURYHV�� IRU� H[DPSOH� WKURXJK� VXFFHVVIXO� UH�TXHHQLQJ�� LW� ZLOO�
PRYH�IURP�RQH�JURXS�WR�WKH�RWKHU��7KLV�VKRXOG�EH�DQ�RQJRLQJ�
SURFHVV�
:H�ZHUH�DOVR�LQWURGXFHG�WR�WKH�LGHD�RI�341���SHDN�TXHHQ�FHOO�
QXPEHU�� $SSDUHQWO\� WKLV� LV� WKH� QXPEHU� RI� TXHHQ� FHOOV� D�
SDUWLFXODU� FRORQ\� ZLOO� SXW� XS� DW� WKH� SRLQW� RI� VZDUPLQJ�� 7KH�
VDPH� FRORQ\�ZLOO� EH� FRQVLVWHQW�� ��� WKLV� \HDU�� ����� QH[W� \HDU��
7KLV�LV�D�JRRG�LQGLFDWRU�RI�³VZDUPLQHVV´�DQG�FDQ�EH�XVHG�DV�D�
VHOHFWLRQ�FULWHULRQ��,I�VRPH�TXHHQ�FHOOV�DUH�UHPRYHG��WKH�EHHV�
ZLOO� UHEXLOG� EDFN� XS� WR� 341�� 7KH� VDPH� DSSOLHV� WR� HPHUJHQF\�
TXHHQ�FHOOV�ZKHUH�WKH�TXHHQ�LV�QRW�SUHVHQW��

2QFH�\RX�KDYH�JRRG�TXHHQ�FHOOV��ZKDW�FDQ�EH�GRQH�ZLWK�WKHP"

x 8VH�D�VHDOHG�TXHHQ�FHOO�IURP�DQ�³$´�FRORQ\�WR�UH�TXHHQ�D�
³%´� FRORQ\� �UHPRYH� HPHUJHQF\� TXHHQ� FHOOV� IURP� WKH� ³%´�
FRORQ\�

x 8VH�DQ�³$´�TXHHQ�WR�PDNH�XS�DQ�DUWLILFLDO�VZDUP
x ,I�\RX�KDYH�TXHHQ�FHOOV�LQ�³$´�DQG�³%´�FRORQLHV��FDUU\�RXW�
WKH� 3DJGHQ� PHWKRG� �RU� HTXLYDOHQW�� LQ� RQH� RU� ERWK�
FRORQLHV��:KHQ�\RX�SXW�LQ�WKH�QHZ�TXHHQ�FHOOV��PDUN�WKHLU�
SRVLWLRQ� WR� GLVWLQJXLVK� WKHP� IURP� VXEVHTXHQW� HPHUJHQF\�
FHOOV�

x ,I� XQLWLQJ� FRORQLHV�� DGG�D�JRRG�TXHHQ� FHOO� EHIRUH�XQLWLQJ�
WKHP�

x *LYH�VRPH�DZD\



ϭϮ

7KH�OHFWXUHU�WKRXJKW�LW�EHVW�WKDW�TXHHQV�EH�PDWHG�ZKHUH�WKH\�
ZLOO� OD\�� WR�DYRLG�GDQJHUV�DQG�WR�VDYH�WLPH��EXW�REYLRXVO\� WKLV�
GRHV�QRW�DOZD\V�KDSSHQ�

7KH� OHFWXUH�FORVHG�ZLWK�WKH�UHPLQGHU�WKDW�EHH� LPSURYHPHQW� LV�
QRW�VRPHWKLQJ�WR�EH�FDUULHG�RXW�DQG�WKHQ�DEDQGRQHG���LW�VKRXOG�
EH� D� FRQWLQXRXV� SURFHVV� EDVHG� RQ� FDUHIXO� DQG� FRQVFLHQWLRXV�
KDQGOLQJ� RI� WKH� EHHV�� JRRG� REVHUYDWLRQ� DQG� JRRG� UHFRUG�
NHHSLQJ��%,%%$�FDQ�KHOS�ZLWK�WXLWLRQ�DQG�ZLOO�UXQ���GD\�FRXUVHV�
IRU�SHRSOH�ZLVKLQJ�WR�WDNH�WKLQJV�WR�WKH�QH[W�OHYHO�

7RS�WLS�

.HHS�SDFNV�RI�IRXQGDWLRQ�VWRUHG�IODW�DQG�DW�URRP�WHPSHUDWXUH��
,Q� KRW� ZHDWKHU�� KRZHYHU�� IRXQGDWLRQ� FDQ� EH� VWRUHG� LQ� WKH�
IULGJH�XQWLO�LW�LV�QHHGHG��ZKLFK�ZLOO�NHHS�LW�ILUP�HQRXJK�WR�ZRUN�
ZLWK��DV�ORQJ�DV�\RX�ZRUN�TXLFNO\�

(DUO\�VSULQJ�PDQDJHPHQW

7KDQNV�WR�$ODQ�-RKQVWRQ�IRU�WKH�JXLGH�RQ�KRZ�WR�PDQDJH�WKLV�
LPSRUWDQW�SDUW�RI�WKH�VHDVRQ�

$V�,�ZULWH�WKLV��WKHUH�LV�VQRZ�RQ�WKH�JURXQG��EXW�DV�\RX�UHDG�LW��
VSULQJ�ZLOO� EH� DSSURDFKLQJ�DQG�ZH�ZLOO� DOO� EH�KRSLQJ� WKDW� RXU�
EHHV�KDYH�VXUYLYHG�WKH�ZLQWHU��6RPH�ZLOO�EH��DOVR��GHVSHUDWHO\�
WU\LQJ� WR� UHPHPEHU� ZKDW� WKH\� ZHUH� WDXJKW� DW� ODVW� \HDU¶V�
EHJLQQHUV¶�FRXUVH�DQG�ZLOO�EH�DQ[LRXV�DERXW�WDNLQJ�WKH�URRIV�RII�
±�VR�KHUH¶V�D�-DQHW�	�-RKQ�JXLGH�WR�HDUO\�VSULQJ�PDQDJHPHQW�

$VVXPLQJ�WKDW�\RXU�KLYHV�ZHUH�KHDY\��IXOO�RI�EHHV�DQG�TXHHQ�
ULJKW� JRLQJ� LQWR� ZLQWHU�� WKHQ� WKHUH� VKRXOG� EH� OLWWOH� WR� ZRUU\�
DERXW�DW�WKLV�WLPH��6HPL�GRUPDQW��WKH�EHHV�ZLOO�KDYH�XVHG�RQO\�
D� VPDOO� DPRXQW� RI� IRRG� RYHU� ZLQWHU�� WKH� ULVN� RI� VWDUYDWLRQ�
LQFUHDVHV�ZLWK�WKH�UHVXPSWLRQ�RI�HJJ�OD\LQJ�DQG�EURRG�UHDULQJ�
LQ� VSULQJ�� 6WDUYDWLRQ� LV� IDU� PRUH� OLNHO\� LQ� 0DUFK� WKDQ� LQ�



ϭϯ

'HFHPEHU� DQG� VR� LI� \RX� GRQ¶W� DOUHDG\� KDYH� IRQGDQW� RQ��
)HEUXDU\�0DUFK� LV� D� JRRG� WLPH� WR� JLYH� D� SDFN� WR� WKH� KLYHV�
ZKLFK�IHHO�OLJKW��,�SUHIHU�IHHGLQJ�XQGHU�WKH�FURZQ�ERDUG��XVLQJ�
DQ� HNH� EHWZHHQ� WKH� EURRG�ER[� DQG� WKH� FURZQ�ERDUG�� SODFLQJ�
WKH� IRQGDQW� RQ� WKH� WRS� EDUV� GLUHFWO\� DERYH� WKH� FOXVWHU�� 'RQ¶W�
EHJLQ� IHHGLQJ�V\UXS�XQWLO� WKH�EHHV�DUH� IO\LQJ�UHJXODUO\�HQRXJK�
WR�YRLG�WKH�H[FHVV�ZDWHU�

5HVLVW�DQ\�WHPSWDWLRQ�WR�VWDUW�SXOOLQJ�RXW�IUDPHV�LQ�)HEUXDU\�RU�
HDUO\�0DUFK��([FHVVLYH�GLVWXUEDQFH�WRR�HDUO\�LQ�WKH�VHDVRQ�FDQ�
UHVXOW�LQ�WKH�EHHV�EDOOLQJ�WKH�TXHHQ��$�VKDUS�UDS�RQ�WKH�VLGH�RI�
WKH�KLYH��KRZHYHU��FDQ�SURYLGH�XVHIXO�JXLGDQFH��,I�DOO�LV�ZHOO��DQ�
LQLWLDO� ³EX]]´�ZLOO� VXEVLGH�DIWHU� VHFRQG�RU� WZR��ZLWK�SHUKDSV�D�
JXDUG� EHH� RU� WZR� DSSHDULQJ� DW� WKH� HQWUDQFH�� D� TXHHQ�OHVV�
FRORQ\�� KRZHYHU�� ZLOO� KLVV� DQG� WKHQ� ³URDU´�� ZLWK� VRPH�
RFFXSDQWV�LQYHVWLJDWLQJ�WKH�VRXUFH�RI�WKH�GLVWXUEDQFH��(DUPDUN�
VXFK� KLYHV� IRU� HDUO\� LQYHVWLJDWLRQ�� EXW� DFWLRQ� LQ� )HEUXDU\� LV�
OLNHO\�WR�H[DFHUEDWH�DQ\�SUREOHP�

,� WHQG� WR� FKDQJH�P\� KLYH� IORRUV� LQ� ODWH� )HEUXDU\�HDUO\�0DUFK�
DQG� LQ� WKH� ODVW� IHZ�VHDVRQV�KDYH�H[FKDQJHG� WKH�ZLQWHU�PHVK�
IORRUV�IRU�ROG�IDVKLRQHG�VROLG�ZRRGHQ�RQHV��ZKLFK�VWD\�RQ�IRU���
��ZHHNV��7KH\�KHOS�WR�UHWDLQ�WKH�KHDW�EHWWHU�DW�D�WLPH�ZKHQ�WKH�
FRORQLHV� DUH� GHVSHUDWH� WR� LQFUHDVH� EURRG� SURGXFWLRQ�� &OHDQ�
PHVK� IORRUV� JR� EDFN� RQ� LQ� $SULO� IRU� WKH� UHVW� RI� WKH� VHDVRQ��
&KDQJLQJ�IORRUV�LV�PRUH�HDVLO\�GRQH�E\�WZR�SHUVRQV�UDWKHU�WKDQ�
E\� RQH��ZLWK� RQH� OLIWLQJ� DQG� WKH� RWKHU� VZDSSLQJ� IORRUV�� 'RQH�
FRUUHFWO\� WKH� EHHV� VKRXOGQ¶W� HYHQ� QRWLFH� DQ\� KXPDQ� DFWLYLW\��
3XW� WKH�PRXVH�JXDUGV�EDFN�RQ�� ORRN� IRU� SUREOHPV�RU� VLJQV�RI�
GLVHDVH�DPRQJVW�WKH�EHHV�FRUSVHV�RQ�WKH�PHVK�IORRU�

%HHV�IO\LQJ�DQG�EULQJLQJ�LQ�SROOHQ�LV�D�JRRG�EXW�QRW�DQ�DEVROXWH�
VLJQ�RI�ZHOO�EHLQJ��6PDOOHU��ZHDNHU�FRORQLHV�WHQG�WR�IO\�HDUOLHU��
RI�QHFHVVLW\��WKDQ�ODUJHU��SURVSHURXV�RQHV��EH�DOHUW�WR�WKLV�DQG�
EH�SUHSDUHG�WR�IHHG�LI�UHTXLUHG�

7KH� ILUVW� LQVSHFWLRQ� LV� XVXDOO\� PDGH� DERXW� PLG�0DUFK�� EXW�
VKRXOG� EH� GHWHUPLQHG� E\� WKH� ZHDWKHU� DQG� QRW� WKH� FDOHQGDU��



ϭϰ

7KH� SXUSRVH� RI� WKLV� LQVSHFWLRQ� VKRXOG� VLPSO\� EH� WR� YHULI\� WKH�
VWDWH�RI�WKH�FRORQ\��DQG�LQ�SDUWLFXODU�WKH�SUHVHQFH�RI�DGHTXDWH�
VWRUHV� DQG� LWV� TXHHQ� ULJKW�QHVV�� 7HPSHUDWXUHV� RI� �������� &�
VKRXOG�KDYH�SUHYDLOHG�IRU�D�IHZ�GD\V��$�JODQFH�GRZQ�EHWZHHQ�
WKH�WRS�EDUV�ZLOO�VKRZ�KRZ�PDQ\�IUDPHV�DUH�FRYHUHG�ZLWK�EHHV�
DQG�EURRG��+DOI�D�GR]HQ�IUDPHV�VR�FRYHUHG�ZRXOG�EH�ZHOFRPH��
$Q\WKLQJ� OHVV� ZRXOG� LQYLWH� IXUWKHU� LQVSHFWLRQ�� DV� ZRXOG� WKH�
SUHVHQFH�RI�VLJQLILFDQW�QXPEHUV�RI�GURQHV��VXJJHVWLQJ�D�GURQH�
OD\LQJ�TXHHQ�

$Q\�TXHHQ�OHVV�FRORQ\�VKRXOG�EH�XQLWHG�WR�D�TXHHQ�ULJKW�RQH�RI�
PHGLXP�VWUHQJWK�� WKURXJK�QHZVSDSHU��$�FRORQ\�ZLWK�D�GURQH�
OD\LQJ�TXHHQ�VKRXOG�EH�VLPLODUO\�WUHDWHG�DIWHU�GH�TXHHQLQJ�

,I� WKH� FRORQ\� LV� VLJQLILFDQWO\� VKRUW� RI� IRRG�� UHGLVWULEXWH�
XQZDQWHG� IRRG� IUDPHV� IURP� RWKHU� �KHDOWK�FKHFNHG�� FRORQLHV��
IHHG�IRQGDQW�RU�V\UXS��GHSHQGDQW�RQ�WKH�ZKHWKHU�WKH�EHHV�DUH�
IO\LQJ� UHJXODUO\� RU� QRW�� RU� LQ� HPHUJHQFLHV�� VSUD\� GLOXWH� VXJDU�
V\UXS�GLUHFWO\�RQWR�WKH�EHHV�DQG�WKH�FRPEV�

7KDW� VKRXOG�EH�DERXW� LW� IRU� WKH� ILUVW� LQVSHFWLRQ��&RQWDFW�PRUH�
H[SHULHQFHG� EHHNHHSHUV� WR� FRQILUP� WKH� VWDUW� RI� ZHHNO\�
LQVSHFWLRQV��*HW�UHDG\�WR�SURYLGH�\RXU�EHHV�ZLWK�D�FOHDQ�EURRG�
ER[� WR� JR� ZLWK� WKH� FOHDQ� IORRU�� DQG� GHFLGH� ZKHWKHU� \RX� DUH�
JRLQJ� WR� UHSODFH� D� SHUFHQWDJH� RI� \RXU� ROG� EURRG� IUDPHV�
�PLQLPXP� �� RU� ���� RU� WKH� ZKROH� ORW� LQ� RQH� JR� �%DLOH\� IUDPH�
FKDQJH� RU� VKRRN� VZDUP��� EXW� VRPH� PXVW� EH� FKDQJHG�� $QG�
UHPHPEHU� WR� JHW� WKH� ODGGHUV� RXW� RI� WKH� JDUDJH«� VZDUPLQJ�
VHDVRQ�LV�MXVW�D�IUDPH�FKDQJH�DZD\���+DYH�D�JRRG�VHDVRQ�

$�GDWH�IRU�\RXU�GLDU\�

<'%.$�DQQXDO�DXFWLRQ�RI�EHHV�DQG�HTXLSPHQW����0D\������DW�
0XUWRQ��(PDLO�DXFWLRQ#\RUNEHHNHHSHUV�FRP

$OO�EHHV�IRU�VDOH�PXVW�EH�JLYHQ�D�FOHDQ�ELOO�RI�KHDOWK�E\�WKH�%HH�
,QVSHFWRU�EHIRUH�WKH\�DUH�EURXJKW�WR�0XUWRQ�



ϭϱ

7KLV� DUWLFOH� DSSHDUHG� LQ� WKH� 7HOHJUDSK� RQOLQH� RQ� �� )HEUXDU\�
�����

%HH�FRORQLHV�FROODSVH�
DV�VWUHVVHG�\RXQJ�ZRUNHUV�JURZ�
XS�WRR�IDVW
«

3KHQRPHQRQ�PD\�EH�D�IDFWRU�EHKLQG�FRORQ\�FROODSVH�GLVRUGHU��
ZKLFK�KDV�VHHQ�EHH�SRSXODWLRQV�SOXPPHW�DURXQG�WKH�ZRUOG�

6WUHVVHG�\RXQJ�EHHV�WKDW�DUH�IRUFHG�WR�JURZ�XS�WRR�IDVW�FRXOG�
EH�D�OHDGLQJ�IDFWRU�LQ�GLVDVWURXV�GHFOLQHV�LQ�SRSXODWLRQV�RI�WKH�
LQVHFWV�DURXQG�WKH�ZRUOG��UHVHDUFK�VXJJHVWV��

%HHV� XVXDOO\� EHJLQ� IRUDJLQJ� DW� WZR� WR� WKUHH� ZHHNV� ROG�� EXW�
ZKHQ� ROGHU�ZRUNHUV� DUH� NLOOHG� RII� E\� GLVHDVH�� ODFN� RI� IRRG� RU�
RWKHU�IDFWRUV�WKH\�KDYH�WR�VWDUW�\RXQJHU��

7KH� SKHQRPHQRQ� LV� D� QDWXUDO� DGDSWDWLRQ� KHOSLQJ� FRORQLHV�
VXUYLYH��EXW� UHVHDUFKHUV�EHOLHYH�ZKHQ�H[FHSWLRQDO�QXPEHUV�RI�
ROGHU�EHHV�GLH��WKH�VXUJH�LQ�LPPDWXUH�EHHV�EHLQJ�SUHVVHG�LQWR�
VHUYLFH�FRXOG�LQVWHDG�EH�D�NH\�IDFWRU�EHKLQG�WKHP�FROODSVLQJ��

6FLHQWLVWV�ZKR�DWWDFKHG�UDGLR�WUDFNLQJ�GHYLFHV�WR�WKRXVDQGV�RI�
EHHV�IRXQG�WKDW�HDUO\�VWDUWHUV�FRPSOHWHG�IHZHU�IRUDJLQJ�IOLJKWV�
DQG�ZHUH�PRUH�OLNHO\�WR�GLH�RQ�WKHLU�ILUVW�VRUWLH��

7KH� ILQGLQJ�PD\� KHOS� H[SODLQ�ZK\� EHH� SRSXODWLRQV� LQ� %ULWDLQ��
(XURSH� DQG� $PHULFD� DUH� EHLQJ� ZLSHG� RXW� E\� WKH� P\VWHULRXV�
&RORQ\� &ROODSVH� 'LVRUGHU� �&&'��� D� WHUP� IRU� WKH� VXGGHQ�
GLVDSSHDUDQFH�RI�HQWLUH�FRORQLHV�ZKLFK�KDV�OHIW�XS�WR�D�TXDUWHU�
RI�KLYHV�LQ�VRPH�FRXQWULHV�HPSW\��

/HDG� UHVHDUFKHU� 'U� &OLQW� 3HUU\�� IURP� WKH� 6FKRRO� RI� %LRORJLFDO�
DQG� &KHPLFDO� 6FLHQFHV� DW� 4XHHQ�0DU\�� 8QLYHUVLW\� RI� /RQGRQ��
VDLG�� �<RXQJ� EHHV� OHDYLQJ� WKH� KLYH� HDUO\� LV� OLNHO\� WR� EH� DQ�



ϭϲ

DGDSWLYH� EHKDYLRXU� WR� D� UHGXFWLRQ� LQ� WKH� QXPEHU� RI� ROGHU�
IRUDJLQJ�EHHV��

%XW� LI� WKH� LQFUHDVHG�GHDWK� UDWH� FRQWLQXHV� IRU� WRR� ORQJ�� RU� WKH�
KLYH� LVQ
W� ELJ� HQRXJK� WR� ZLWKVWDQG� LW� LQ� WKH� VKRUW� WHUP�� WKLV�
QDWXUDO�UHVSRQVH�FRXOG�XSVHW�WKH�VRFLHWDO�EDODQFH�RI�WKH�FRORQ\�
DQG�KDYH�FDWDVWURSKLF�FRQVHTXHQFHV��2XU�UHVXOWV�VXJJHVW� WKDW�
WUDFNLQJ�ZKHQ�EHHV�EHJLQ�WR�IRUDJH�PD\�EH�D�JRRG�LQGLFDWRU�RI�
WKH� RYHUDOO� KHDOWK� RI� D� KLYH�� 2XU� ZRUN� VKHGV� OLJKW� RQ� WKH�
UHDVRQV�EHKLQG�FRORQ\�FROODSVH�DQG�FRXOG�KHOS�LQ�WKH�VHDUFK�IRU�
ZD\V�RI�SUHYHQWLQJ�FRORQ\�FROODSVH���

7KH� VFLHQWLVWV� XVHG� GDWD� IURP� WKH� EHH�WUDFNLQJ� WR� PRGHO� WKH�
LPSDFW�RQ�KRQH\�EHH�FRORQLHV� LQ�D�FRPSXWHU�VLPXODWLRQ��7KH\�
IRXQG� WKDW�DQ\�VWUHVV� OHDGLQJ� WR�FKURQLF� IRUDJHU�GHDWK�DPRQJ�
ROGHU�EHHV�OHG�WR�DQ�LQFUHDVLQJO\�\RXQJ�IRUDJLQJ�IRUFH��

+DYLQJ� D� \RXQJHU� IRUDJLQJ� SRSXODWLRQ� OHDG� WR� SRRUHU�
SHUIRUPDQFH�� DQG� PRUH� UDSLG� GHDWKV� RI� IRUDJHUV�� ,W�
GUDPDWLFDOO\�DFFHOHUDWHG�FRORQ\�GHFOLQH�LQ�OLQH�ZLWK�REVHUYDWLRQV�
RI�&&'�VHHQ�DURXQG�WKH�ZRUOG��

7KH�ILQGLQJV�DSSHDU�LQ�WKH�MRXUQDO�3URFHHGLQJV�RI�WKH�1DWLRQDO�
$FDGHP\�RI�6FLHQFHV��

1LJHO�'DYLHV�KDV�EHHQ�EXV\�

,�KDYH�EHHQ�ZRUNLQJ�ZLWK�'DUUHQ�/RYDWW��ZKR�LV�WKH�DOORWPHQWV�
RIILFHU� IRU� <RUN� &LW\� &RXQFLO�� WR� UHVROYH� VRPH� LVVXHV� EHWZHHQ�
EHHNHHSHUV�DQG�DOORWPHQW�KROGHUV�
,W�VWDUWHG� ODWH� ODVW�VXPPHU��ZKHQ�RQH�RI�RXU�QHZ�EHHNHHSHUV�
IURP�ODVW�\HDU�ZDV�NHHSLQJ�EHHV�RQ�WKH�/RZ�0RRU�DOORWPHQWV�DW�
WKH� ERWWRP� RI� .LOEXUQ� 5RDG�� )XOIRUG� 5RDG�� <RUN�� ZKHUH� WKH�
DGMDFHQW� DOORWPHQW� KROGHU� WR� WKH� EHHNHHSHU� KDG� FRPSODLQHG�
WKDW�WKH\�ZHUH�WHUULILHG�RI�EHHV�DQG�ZDV�QRW�KDSS\�WKDW�WKHUH�
ZHUH�EHHV�RQ� WKH�QH[W�DOORWPHQW��'DUUHQ�DQG�,�VSRNH� WR�ERWK�



ϭϳ

SDUWLHV�DQG�WULHG�WR�PHGLDWH��7KH�EHHNHHSHU�KDG�VRPH�EHHV�RQ�
RQ�WKH�SHULPHWHU�RI� WKH�DOORWPHQWV�� WKH�EHHV�ZHUH�DGHTXDWHO\�
VFUHHQHG�WR�SUHYHQW�³VWUD\LQJ´�RQ�WR�DQ\�DGMDFHQW�DOORWPHQW��
7KH� VLWXDWLRQ� ZDV� HYHQWXDOO\� VROYHG� E\� WKH� SHUVRQ� ZKR� ZDV�
IHDUIXO�PRYLQJ�RQ�WR�DQRWKHU�DOORWPHQW��
$�VKRUW�WLPH�ODWHU��DW�%RRWKDP�6WUD\�DOORWPHQWV��EHHV�UHWXUQLQJ�
WR� WKH� KLYH� ZHUH� JHWWLQJ� FDXJKW� LQ� DQ� DGMDFHQW� DOORWPHQW�
KROGHU¶V� JUHHQKRXVH�� 7KLV� ZDV� VROYHG� E\� DGGLQJ� PRUH�
VFUHHQLQJ� DURXQG� WKH� KLYH�� /RRNLQJ� WR� D� PRUH� ORQJ� WHUP�
VROXWLRQ�� 'DUUHQ� SURSRVHG� VHWWLQJ� XS� D� VHFXUH� DSLDU\� VLWH� DW�
%RRWKDP�6WUD\�RQ�DQ�RYHUJURZQ�DOORWPHQW��RQ�WKH�SHULPHWHU�RI�
WKH� VLWH�� 7RJHWKHU� ZLWK� 'DUUHQ� DQG� WKH� %RRWKDP� 6WUD\�
$OORWPHQW� 6HFUHWDU\�� YROXQWHHUV� FOHDUHG� WKH� VLWH�� FXW� EDFN�
KHGJHV�DQG�SUHSDUHG�WKH�DUHD�IRU�IXWXUH�RFFXSDWLRQ�E\�XS�WR���
EHHNHHSHUV��HDFK�ZLWK�D�VPDOO�QXPEHU�RI�KLYHV��7KH�DUHD�KDV�
EHHQ� FRYHUHG� ZLWK� ZHHG� VXSSUHVVDQW� DQG� ZLOO� HYHQWXDOO\� EH�
FRYHUHG�ZLWK�VKUHGGHG�ZRRG��7KH�ILUVW�KLYH�LV�QRZ�LQ�SODFH��
:H�DUH� ORRNLQJ� WR�ZRUN�RQ�SURYLGLQJ� VLPLODU� IDFLOLWLHV�DW�RWKHU�
DOORWPHQW�VLWHV��7KHUH�LV�OLNHO\�WR�EH�D�SUHVV�UHOHDVH�VRRQ�DERXW�
WKHVH�DFWLYLWLHV��

7KH�EHHNHHSHU�DW�%RRWKDP�6WUD\�DOORWPHQWV�LV�-XOLD�6PLWK��RQH�
RI� ODVW�\HDU¶V�EHJLQQHUV��6KH�KDV�VHQW� WKH� IROORZLQJ�VWDWHPHQW�
WR�'DUUHQ�IRU�WKH�SUHVV�UHOHDVH�


+DYLQJ�WKH�RSSRUWXQLW\�IRU�DQ�DSLDU\�DW�WKH�DOORWPHQWV�PHDQV�,�
FDQ� GR� VRPHWKLQJ�WR� GLUHFWO\� VXSSRUW� YLWDOO\� LPSRUWDQW�
SROOLQDWRUV�VXFK�DV�KRQH\�EHHV��ZKLOVW�DOVR�KRSHIXOO\�KHOSLQJ�WR�
HQFRXUDJH�D�JRRG�KDUYHVW�RQ�WKH�SORWV�WKURXJK�WKH�DFWLYLW\�RI�
WKH�EHHV��,
YH�IRXQG�P\�ILUVW�\HDU�RI�EHHNHHSLQJ�UHDOO\�H[FLWLQJ�
DQG�IDVFLQDWLQJ��FKHFNLQJ�LQ�RQ�WKH�KLYH�DQG�VHHLQJ�WKH�JURZWK�
RI� WKH� FRORQ\�� H[SHULHQFLQJ� ILUVW�KDQG� WKH� PDQ\� DQG� YDULRXV�
FRORXUV� RI� SROOHQ� WKDW� WKH\� EULQJ� LQWR� WKH� KLYH� IURP� D� ZLGH�
UDQJH�RI�IORZHUV��DQG�H[WUDFWLQJ�4XHHQ�$OLFH
V�ILUVW�KRQH\�ZKLFK�
KDV�� ,
P� SURXG� WR� VD\�� KDG� VRPH� YHU\� SRVLWLYH� UHYLHZV� IURP�
IULHQGV�
��



ϭϴ

��

7KH�SLFWXUH�DERYH� VKRZV�ZRUN� LQ�SURJUHVV�RQ� WKH�DOORWPHQWV��
:HOO� GRQH� WR� DOO� WKH� YROXQWHHUV� ZKR� FOHDUHG� WKH� RYHUJURZQ�
ZLOGHUQHVV�

'LG�\RX�NQRZ"

%HHV�IO\�DW�DERXW����PLOHV�SHU�KRXU�
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&/$52�%((6�/7'��IRU�DOO�\RXU�EHHNHHSLQJ�VXSSOLHV

�����RSHQLQJ�WLPHV�

6DWXUGD\�PRUQLQJV�IURP��DP�±������SP�RQ�WKH�IROORZLQJ�GDWHV�

%HHNHHSLQJ�6HDVRQ���0DUFK���VW�WR�2FWREHU���VW��LQFOXVLYH�

)RQGDQW�	�2[DOLF�$FLG�:LQWHU�6SHFLDO��'HFHPEHU��WK

x 9HU\�NHHQ�SULFHV�RQ�DOO�LWHPV�
x &RPSUHKHQVLYH�VWRFNV�RI��KLYH�SDUWV�	�DFFHVVRULHV��
IRXQGDWLRQ��WRROV��VPRNHUV��FORWKLQJ��TXHHQ�UHDULQJ�
HTXLSPHQW��PHGLFDWLRQV��MDUV�	�OLGV��FDQGOH�PDNLQJ�
HTXLSPHQW�DQG�ERRNV�

x $PSOH�)5((�SDUNLQJ�DGMDFHQW�WR�VKRS�
x .QRZOHGJHDEOH�EHHNHHSHUV�DUH�DOZD\V�SUHVHQW�WR�RIIHU�
LPSDUWLDO�DGYLFH�RQ�VXLWDELOLW\�RI�HTXLSPHQW�SULRU�WR�
SXUFKDVH�DV�ZHOO�DV�EHHNHHSLQJ�SUREOHPV�

,Q�RUGHU�WR�NHHS�RXU�SULFHV�ORZ��&/$52�%((6�/7'��FRQWLQXH�
WR�KDQGOH�SD\PHQWV�E\�FDVK�DQG�FKHTXH�RQO\�

)LQG�XV���ILUVW�OHIW�DIWHU�WKH�5+6�+DUORZ�&DUU�*DUGHQV��&UDJ�
/DQH��+DUURJDWH��+*���4$

H�PDLO��&ODUR%HHV#KUEND�RUJ�XN



ϮϬ

(DVW�5LGLQJ�+RQH\�DQG�%HH�6XSSOLHV

�

:H�DUH� WKH� ORFDO�EHH� VXSSOLHV�SHRSOH� IRU� WKH�(DVW�5LGLQJ��:H�
DOZD\V� VWRFN� D� JRRG� UDQJH� RI� KLYH� SDUWV�� IUDPHV�� IRXQGDWLRQ��
MDUV�LQ�D�UDQJH�RI�VL]HV��SURWHFWLYH�FORWKLQJ�DQG�PXFK�PRUH��:H�
DOVR�VXSSO\�4XHHQV�DQG�1XFV�GXULQJ�WKH�VHDVRQ�

:H¶UH� EDVHG� LQ� 'XQVZHOO� EHWZHHQ� +XOO� DQG� %HYHUOH\�� MXVW� RII�
WKH�$������WKH�PDLQ�<RUN�WR�+XOO�URDG��,W¶V�DOZD\V�EHVW�WR�ULQJ�
EHIRUH� FDOOLQJ� WR�PDNH� VXUH� WKDW� ZH� DUH� KRPH� DQG� KDYH� WKH�
LWHPV�\RX�DUH�DIWHU�����������������������������

�7HO���������������HPDLO�OHVWHU#TXD\OH�NDURR��FR�XN����������

���� +XOO� 5RDG�� 'XQVZHOO�� +XOO� +8�� �$6� � � � $JHQW� IRU�
7KRUQH�%HHKLYHV



Ϯϭ
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Your  local,  family  run  Garden  Centre

Stockists  of  Beekeeping  Equipment  
since  1978  

Thornes  agents,  stocking  over  130  of  the  most  popular  lines  plus  1lb  

squat  &  12oz  hexagonal  honey  jars  and  lids

Open  360  days  a  year

Summer  (March  –  September)  Monday  –  Saturday  9.00am  –  6.00pm

Winter  (October  –  February)  Monday  –  Saturday  9.00am  –  5.30pm

Sundays  10.30am  –  4.30pm

Stockton-­‐on-­‐the-­‐Forest,  York.  YO32  9UE.  Tel:  01904  400141

ǁǁǁ͘ĚĞĂŶƐŐĂƌĚĞŶĐĞŶƚƌĞ͘ĐŽ͘ƵŬ
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'DYLG�*UD\������������


