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0DQ\�WKLQJV�WKDW�ZH�GR�LQ�DJULFXO�
WXUH�IDOO�XQGHU�WKH�UXOH�RI�qLI�LW�DLQpW�
EURNH��GRQpW�Þ[�LW�r�)RU�WKLV�UXOH�WR�H[LVW�
LW�PXVW�EH�WUXH��RU�DW�OHDVW�WUXH�PRVW�RI�
WKH�WLPH��:H�DOO�ÞQG�WKRVH�SURGXFWV�
WKDW�ZRUN��DQG�ZH�WHQG�WR�XVH�WKHP�
RYHU�DQG�RYHU��7KLV�LV�D�JUHDW�SUDFWLFH�
IRU�EX\LQJ�WKH�ULJKW�OHDWKHU�JORYHV��
:UDQJOHU�MHDQV��RU�DQ�2O�7LPHU�SRFNHW�
NQLIH��+RZHYHU��ZKHQ�LW�FRPHV�WR�FRQ�
WUROOLQJ�LQWHUQDO�SDUDVLWHV�LQ�FDWWOH��ZH�
QHHG�WR�ÞQG�D�FRXSOH�RI�SURGXFWV�WKDW�
ZRUN�HIIHFWLYHO\�DQG�WKURZ�WKRVH�SDUD�
VLWHV�D�FXUYH�EDOO�HYHU\�QRZ�DQG�WKHQ� 

,Q�WKH�IDOO�RI�������268�([WHQVLRQ�
DVVLVWHG�WKH�2NODKRPD�6WDWH�8QLYHUVLW\�
&ROOHJH�RI�9HWHULQDU\�0HGLFLQH�ZLWK�
WU\LQJ�WR�ÞQG�SDUDVLWH�UHVLVWDQFH�WR�FXU�
UHQW�GHZRUPLQJ�SURGXFWV��7ZR�KHUGV�
IURP�QRUWKHDVW�2.�ZHUH�VHOHFWHG�WR�
KHOS�SURYLGH�GDWD�EDFN�WR�WKH�VWXG\��
RQH�KHUG�LQ�2NPXOJHH�&RXQW\�DQG�DQ�
RWKHU�LQ�$GDLU�&RXQW\��(DFK�ORFDWLRQ�
SURYLGHG����WR����FDOYHV�ZKHUH�IHFDO�
VDPSOHV�ZHUH�FROOHFWHG�IURP�HDFK�DQL�
PDO�SULRU�WR�GHZRUPLQJ�DQG�WZR�ZHHNV�
SRVW�GHZRUPLQJ��%RWK�KHUGV�KDYH�KLV�
WRULFDOO\�EHHQ�GHZRUPHG�ZLWK�QDPH�
EUDQG�GRUDPHFWLQ�SRXU-RQ�GHZRUPHU�
DQG�WKDW�LV�ZKDW�ZDV�DOVR�XVHG�LQ�WKLV�
VWXG\�� 

$�IHFDO�HJJ�FRXQW�UHGXFWLRQ�WHVW�
�)(&57��ZDV�SHUIRUPHG�RQ�WKH�IHFDO�
VDPSOHV�ZLWK�KRSHV�RI�D�PDMRU�UHGXF�
WLRQ�LQ�WKH�LQIHVWDWLRQ�RI�LQWHUQDO�SDUD�

VLWHV��$�)(&57�RI���-����PHDQV�WKH�
SDUDVLWH�WUHDWPHQW�ZDV�HIIHFWLYH�ZKLOH�
DQ\WKLQJ�OHVV�WKDQ�����LQGLFDWHV�UH�
VLVWDQFH� 

7KH�KHUG�LQ�2NPXOJHH�FRXQW\�KDG�
DQ�DYHUDJH�SUHWUHDWPHQW�HJJ�FRXQW�RI�
����HJJV�SHU�JUDP��HSJ��DQG�DQ�DYHU�
DJH�SRVW-WUHDWPHQW�FRXQW�RI�����HSJ��
7KHVH�UHVXOWV�VKRZ�D�SHUFHQW�UHGXF�
WLRQ�RI��������ZKLFK�LV�IDU�IURP�WKH�HI�
IHFWLYH�OHYHO�RI������7KH�$GDLU�FRXQW\�
KHUG�GLVSOD\HG�HYHQ�PRUH�UHVLVWDQFH�
ZLWK�DQ�LQFUHDVH�LQ�HJJ�FRXQW�IURP�DQ�
DYHUDJH�RI�����HSJ�SUHWUHDWPHQW�DQG�D�
SRVW-WUHDWPHQW�RI�FRXQW�RI�����HSJ��
7KLV�LQGLFDWHV�D�VLJQLÞFDQW�UHVLVWDQFH�
WR�WKH�GRUDPHFWLQ�SRXU-RQ�ZLWKLQ�WKHVH�
WZR�KHUGV�� 

7KLV�GRHV�QRW�PHDQ�WKDW�WKLV�SURG�
XFW�LV�QR�ORQJHU�HIIHFWLYH��LW�MXVW�PHDQV�
WKDW�WKH�SDUDVLWHV�DUH�JURZLQJ�
qLPPXQHr�WR�WKH�WUHDWPHQW��6R�QRZ�LV�
WKH�WLPH�WR�URWDWH�WR�DQRWKHU�HIIHFWLYH�
WUHDWPHQW��5RWDWLQJ�WKRVH�FKHPLFDOV�
HYHU\�\HDU�RU�VR�ZLOO�KHOS�WR�HQVXUH�
WKDW�WKH�LQWHUQDO�SDUDVLWHV�QHYHU�FDQ�
HYROYH�LQWR�qVXSHU�SDUDVLWHV�r�7KLV�
VWXG\�ZDV�ORRNLQJ�DW�FDWWOH��EXW�WKH�
VDPH�SULQFLSOH�DSSOLHV�WR�HTXLQH��VPDOO�
UXPLQDQWV��DQG�DOO�FODVVHV�RI�OLYHVWRFN��
&RQVXOW�ZLWK�\RXU�YHWHULQDULDQ�DERXW�D�
GHZRUPLQJ�VWUDWHJ\�WKDW�EHVW�ÞWV�\RXU�
DQLPDOV�� 

5RWDWLQJ�'HZRUPLQJ�3URGXFWV 
(DUO�+��:DUG��$UHD�/LYHVWRFN�6SHFLDOLVW 



 

 

 

 

0DVWHU�&DWWOHPDQ�4XDUWHUO\—� 

 
(YDOXDWLQJ�$OWHUQDWLYHV�WR�6DYH�RQ�WKH�:LQWHU�)HHG�%LOO 
'DYLG�/DOPDQ��3URIHVVRU�DQG�+DUULQJWRQ�&KDLU��2NODKRPD�6WDWH�8QLYHUVLW\ 

)HHG�FRVWV�DUH�JRLQJ�WR�EH�VXEVWDQWLDOO\�KLJKHU�
WKLV�\HDU��1RZ�LV�WKH�WLPH�WR�HYDOXDWH�VXSSOHPHQWD�
WLRQ�DOWHUQDWLYHV�WR�PDNH�VXUH�FDWWOH�SHUIRUPDQFH�
JRDOV�DUH�PHW�DW�D�PLQLPDO�FRVW��:KHUH�WR�VWDUW"�
)LUVW��KHLIHUV�DQG�FRZV�VKRXOG�EH�PDQDJHG�
WKURXJK�WKH�IDOO�DQG�ZLQWHU�WR�HQVXUH�KHUG-DYHUDJH�
ERG\�FRQGLWLRQ�LV�D�PLQLPXP�RI���IRU�KHLIHUV�DQG���
IRU�FRZV��7KLV�LV�RQH�RI�PDQ\�NH\�IXQGDPHQWDOV�
WDXJKW�LQ�WKH�0DVWHU�&DWWOHPDQ�SURJUDP��,I�\RX�
QHHG�EUXVKLQJ�XS�RQ�\RXU�ERG\�FRQGLWLRQ�VFRULQJ�
VNLOOV��EH�VXUH�WR�FKHFN�IDFW�VKHHW�$16,-�����RU�
FKDSWHU����LQ�WKH�%HHI�&DWWOH�0DQXDO� 

1H[W��\RX�QHHG�WR�KDYH�D�JRRG�LGHD�RI�WKH�QX�
WULWLYH�YDOXH�RI�WKH�IRUDJH�EDVH�WKH�FDWWOH�ZLOO�KDYH�
DYDLODEOH��%RRN�YDOXHV�IRU�QXPHURXV�IRUDJHV�DQG�
IHHGV�DUH�SURYLGHG�LQ�FKDSWHU����RI�WKH�%HHI�&DWWOH�
0DQXDO�DQG�LQ�IDFW�VKHHW�$)6-������q1XWULWLYH�9DO�
XH�RI�)HHGVr��2I�FRXUVH��LI�\RX�ZLOO�EH�IHHGLQJ�D�
VXEVWDQWLDO�DPRXQW�RI�KDUYHVWHG�IRUDJH��D�QXWULWLYH�
YDOXH�WHVW�LV�WKH�VXUHVW�ZD\�WR�GHWHUPLQH�IRUDJH�
QXWULWLYH�YDOXH�LQ�\RXU�VSHFLÞF�VLWXDWLRQ��3HU�VDPSOH�
FRVWV�UXQ�IURP�DERXW����IRU�SURWHLQ�RQO\��XS�WR�
DURXQG������IRU�D�FRPSOHWH�ZHW�FKHPLVWU\�SURÞOH�
WR�LQFOXGH�LQ�YLWUR�GLJHVWLELOLW\��\RXU�VDPSOH�LQFX�
EDWHG�LQ�UXPHQ�IOXLG�IRU����KRXUV���IDW��VWDUFK��D�
FRPSOHWH�PLQHUDO�SURÞOH��DQG�VR�RQ��0RVW�ODERUDWR�
ULHV�SURYLGH�SURWHLQ��HQHUJ\��DQG�D�PLQHUDO�SURÞOH�
IRU�OHVV�WKDQ������+RZ�GR�\RX�ÞQG�D�UHSXWDEOH�OD�
ERUDWRU\�WR�ZRUN�ZLWK"�7KH�1DWLRQDO�)RUDJH�7HVW�
LQJ�$VVRFLDWLRQ�KDV�SURYLGHG�D�ODERUDWRU\�FHUWLÞFD�
WLRQ�VHUYLFH�VLQFH������IRU�WKH�SXUSRVH�RI�LPSURY�
LQJ�WKH�DFFXUDF\�RI�IRUDJH�DQG�IHHG�WHVWLQJ��(DFK�
SDUWLFLSDWLQJ�ODERUDWRU\�LV�WHVWHG�VL[�WLPHV�HDFK�
\HDU��4XDOLI\LQJ�ODERUDWRULHV�DUH�OLVWHG�RQ�WKH�1)7$�
ZHE�VLWH�DORQJ�ZLWK�HDFK�ODERUDWRU\pV�SHUIRUPDQFH�
JUDGH�� 

7KH�ZD\�\RX�VDPSOH�PDWWHUV��'R�QRW�VLPSO\�
JUDE�D�ZDG�RI�KD\�IURP�D�IHZ�EDOHV��qPL[r�LW�XS�D�
OLWWOH�LQ�D�EXFNHW�DQG�VHQG�LW�LQ��7KH�1)7$�SURYLGHV�

H[FHOOHQW�JXLGDQFH�RQ�VDPSOLQJ�SURFHGXUHV�UH�
TXLUHG�WR�JHW�DFFXUDWH��FRQVLVWHQW�UHVXOWV�IURP�WKH�
ODERUDWRU\��8VH�D�KD\�SUREH�DQG�VDPSOH�DW�OHDVW����
EDOHV�LQ�GLIIHUHQW�ORFDWLRQV�LQ�WKH�VWDFN��.HHS�\RXU�
SUREH�VKDUS�DQG�GR�QRW�XVH�D�SUREH�ZLWK�D�VODQWHG�
FXWWLQJ�WLS��7KH�VKDUS�HGJH�RI�WKH�FXWWLQJ�WLS�VKRXOG�
EH����GHJUHHV�UHODWLYH�WR�WKH�VKDIW�VR�WKDW�PRUH�
ULJLG�VWHPV�DUH�QRW�SXVKHG�DVLGH��&RUHV�VKRXOG�EH�
PDGH����GHJUHHV�WR�WKH�EXWW�HQG�RI�WKH�EDOH�DQG�
UHDFK�IURP����WR���r�LQWR�WKH�FHQWHU�RI�WKH�EDOH��
7ZHQW\�SUREHV��RI�GU\�KD\��VKRXOG�JHQHUDWH�DERXW�
��SRXQG�RI�VDPSOH��DQG�WKDW�LV�DQ�LGHDO�DPRXQW�IRU�
WKH�ODERUDWRU\�WR�ZRUN�ZLWK�� 

7KH�VHFRQG�VWHS�LV�WR�XVH�D�QXWULWLRQ�HYDOXDWLRQ�
SURJUDP�WR�DVVLVW�LQ�GHYHORSLQJ�DQG�HYDOXDWLQJ�
\RXU�QXWULWLRQ�SURJUDP��268�&RZFXODWRU�LV�D�IUHH��
HDV\�WR�XVH��([FHO-EDVHG�SURJUDP�GHVLJQHG�WR�GR�
MXVW�WKDW��&RZFXODWRU�LV�D�SRZHUIXO�GHFLVLRQ-PDNLQJ�
WRRO��,W�DOORZV�\RX�WR�FRPELQH�LQIRUPDWLRQ�DERXW�WKH�
QXWULHQW�FRQWHQW�RI�\RXU�IRUDJH�DQG�FRQFHQWUDWH�
IHHGV�ZLWK�VSHFLÞF�FRQGLWLRQV��FODVV�RI�DQLPDO��OHYHO�
RI�GHVLUHG�SHUIRUPDQFH��ERG\�FRQGLWLRQ��PDWXUH�
ZHLJKW��EUHHG��HWF��([WHQVLRQ�HGXFDWRUV��IHHG�LQ�
GXVWU\�H[SHUWV��DQG�YHWHULQDULDQV�FDQ�SURYLGH�JXLG�
DQFH�LI�QHHGHG�WR�JHW�\RX�VWDUWHG��)DFW�VKHHW�$)6-
�����SURYLGHV�GHWDLOHG�LQVWUXFWLRQV�RQ�XVLQJ�
&RZFXODWRU� 

,pOO�FORVH�ZLWK�DQ�H[DPSOH�WR�GHPRQVWUDWH�RQH�
ZD\�IRUDJH�WHVW�FRPELQHG�ZLWK�D�QXWULWLRQ�HYDOXD�
WLRQ�SURJUDP�FDQ�LPSURYH�\RXU�FRQÞGHQFH��DQG�
SHUKDSV�DFFXUDF\��LQ�GHFLVLRQ�PDNLQJ��$W�RXU�FRZ�
FDOI�UHVHDUFK�XQLW��UDLQ�GHOD\HG�KDUYHVW�RI�D�EHUPX�
GDJUDVV�ÞHOG�XQWLO�PLG--XO\��7KH�ÞHOG�ZDV�KHDYLO\�
IHUWLOL]HG�DQG�WKXV��WKH�FRPELQDWLRQ�RI�DPSOH�UDLQ�
DQG�JRRG�IHUWLOLW\�\LHOGHG�D�ORW�RI�PDWXUH�KD\��WHVW�
LQJ������SURWHLQ�DQG�����7'1��,�XVHG�&RZFXODWRU�
WR�HYDOXDWH�WKH�FRVW�RI�XVLQJ�WKLV�ORZHU�TXDOLW\�KD\�
IRU�RXU�ÞUVW-FDOI�KHLIHUV�WKURXJK�WKH�WKLUG�WULPHVWHU��
%\�WKH�WLPH�SURWHLQ�DQG�HQHUJ\�VXSSOHPHQW�ZDV�



  

 

 

 

���9RO���������� 

 

LQFOXGHG�WR�HQVXUH�ZHLJKW�JDLQ�DQG�PDLQWHQDQFH�
RI�JRRG�ERG\�FRQGLWLRQ��WKH�GDLO\�IHHG�FRVW�ZDV�
�������7KLV�DVVXPHG�WKH�KD\�YDOXHG�DW�����SHU�
WRQ��\HV��SUREDEO\�WRR�KLJK���$�QHLJKERU�KDG�MXVW�
KDUYHVWHG�VHFRQG-FXWWLQJ�KD\�WHVWLQJ����SURWHLQ�
DQG�����7'1��+H�VDLG�LW�ZDV�IRU�VDOH�DW�����SHU�
WRQ��,W�VRXQGHG�H[SHQVLYH�WR�PH��+RZHYHU��
&RZFXODWRU�LQGLFDWHG�QR�VXSSOHPHQW�ZDV�UHTXLUHG�
WR�DFKLHYH�QHDUO\�LGHQWLFDO�SHUIRUPDQFH�ZKHQ�WKH�
KHLIHUV�ZHUH�IHG�WKLV�QLFH�TXDOLW\�KD\��,�VLPSO\�
EXPSHG�WKH�SULFH�RI�WKH�KLJK-TXDOLW\�KD\�LQ�WKH�
IHHG�OLVW�XQWLO�,�DUULYHG�DW�WKH�EUHDN-HYHQ�GDLO\�IHHG�
FRVW�RI��������$W�WKH�HQG�RI�WKH�GD\��P\�QHLJKERUV�

KD\�ZDV�ZRUWK������SHU�WRQ�LQ�WKLV�VSHFLÞF�VLWXD�
WLRQ���� 

$V�D�JUDGXDWH��RU�FXUUHQW�SDUWLFLSDQW��RI�WKH�
268�([WHQVLRQ�0DVWHU�&DWWOHPDQ�SURJUDP��,�KRSH�
\RX�ZLOO�WDNH�WKH�WLPH�WR�FRQVLGHU�ZLQWHU�VXSSOH�
PHQWDWLRQ�DOWHUQDWLYHV��$SSO\�D�IHZ�NH\�IXQGDPHQ�
WDOV��VXFK�DV�ERG\�FRQGLWLRQ�VFRULQJ��IRUDJH�WHVW�
LQJ��DQG�D�QXWULWLRQ�SURJUDP�HYDOXDWLRQ�XVLQJ�D�
SURJUDP�VXFK�DV�&RZFXODWRU��1RW�RQO\�DUH�\RX�
OLNHO\�WR�OHDUQ�VRPHWKLQJ�DERXW�EHHI�FRZ�QXWULWLRQ��
\RX�DOVR�PLJKW�VDYH�VRPH�PRQH\�ZKLOH�DFKLHYLQJ�
FDWWOH�SHUIRUPDQFH�JRDOV�� 

(YDOXDWLQJ�$OWHUQDWLYHV�WR�6DYH�RQ�WKH�:LQWHU�)HHG�%LOO��FRQW�� 

0L[HG�6SHFLHV�*UD]LQJ—6RPHWKLQJ�WR�&RQVLGHU 
&RXUWQH\�%LU��([WHQVLRQ�6SHFLDOLVW��2NODKRPD�6WDWH�8QLYHUVLW\ 

:LWK�WLJKWHU�PDUJLQV�DQG�XQFHUWDLQW\�LQ�WKH�
PDUNHWV��PDQ\�FRZ-FDOI�RSHUDWRUV�DUH�ORRNLQJ�IRU�
QHZ�ZD\V�WR�GLYHUVLI\�WKHLU�RSHUDWLRQV��:KDW�LI�\RX�
FRXOG�GLYHUVLI\�ZKLOH�FRQWUROOLQJ�IRU�UHG�FHGDU�DQG�
RWKHU�ZRRG\�SODQWV"�(DVWHUQ�UHGFHGDU�WUHHV�DUH�
WDNLQJ�RYHU�JUD]LQJ�ODQG�LQ�WKH�VRXWKHUQ�DQG�FHQ�
WUDO�*UHDW�3ODLQV��(DVWHUQ�5HG�FHGDU�WUHHV�FDQ�
FDXVH�VLJQLÞFDQW�DPRXQWV�RI�ORVV�WR�OLYHVWRFN�SUR�
GXFWLRQ�E\�OLPLWLQJ�WKH�DPRXQW�RI�IRUDJH�JURZWK�E\�
VKDGLQJ�JUDVV��:DWHU�WKDW�ZRXOG�RWKHUZLVH�EH�XVHG�
IRU�WKH�JURZWK�RI�IRUDJH�IRU�JUD]LQJ�LV�XVHG�E\�
ZRRG\�SODQWV��:RRG\�SODQWV�DOVR�UHGXFH�DFFHVV�WR�
IRUDJH�WKDW�LV�SURGXFHG��,Q�RUGHU�WR�PDLQWDLQ�SURÞW�
DELOLW\�RI�FDWWOH�RSHUDWLRQV�RQ�UDQJHODQG��UHG�FHGDU�
JURZWK�PXVW�EH�PDQDJHG� 

7KHUH�DUH�PDQ\�ZD\V�UHG�FHGDU�HQFURDFKPHQW�
LV�PDQDJHG��LQFOXGLQJ�JUD]LQJ�PDQDJHPHQW��KHUEL�
FLGH�XVH��SUHVFULEHG�ÞUH��PDQXDO�UHPRYDO�DQG�
PL[HG-VSHFLHV�JUD]LQJ��(DFK�RI�WKHVH�PDQDJHPHQW�
SUDFWLFHV�KDV�YDU\LQJ�OHYHOV�RI�HIIHFWLYHQHVV�DQG�
FRVWV��0L[HG�VSHFLHV�JUD]LQJ�RIIHUV�DQ�RSSRUWXQLW\�
IRU�UHGXFLQJ�UHG�FHGDU�FRQWURO�FRVWV�ZKLOH�SRVVLEO\�
LQFUHDVLQJ�SURÞWDELOLW\�RI�WKH�JUD]LQJ�RSHUDWLRQ��

0L[HG�VSHFLHV�JUD]LQJ�FRPELQHG�ZLWK�SUHVFULEHG�
EXUQLQJ�PD\�SURYLGH�UHG�FHGDU�FRQWURO�DQG�HFR�
QRPLF�EHQHÞWV�WKDW�H[FHHG�WKRVH�RI�HLWKHU�SUDFWLFH�
LQGLYLGXDOO\� 

%RWK�EUHHGLQJ�JRDWV�DQG�VWRFNHU�JRDWV�FDQ�EH�
XWLOL]HG�LQ�D�PL[HG-VSHFLHV�JUD]LQJ�RSHUDWLRQ��,Q�
RXU�SUHOLPLQDU\�DQDO\VLV�ZH�FRQVLGHU�ERWK�RSWLRQV��
3OHDVH�QRWH�WKDW�\RX�PD\�PDNH�GLIIHUHQW�GHFLVLRQV�
UHJDUGLQJ�SXUFKDVH�WLPH��ZHDQLQJ�OHQJWK�HWF��WKDW�
PD\�LPSDFW�WKH�SURÞWDELOLW\�RI�WKHVH�WZR�FKRLFHV�
IRU�\RXU�RSHUDWLRQ��*RDWV�KDYH�D�JHVWDWLRQ�SHULRG�
RI�����GD\V��WKHUHIRUH��LI�EUHG�LQ�2FWREHU��WKH\�ZLOO�
NLG�LQ�0DUFK�DQG�WKH�NLGV�FDQ�EH�VROG�LQ�-XQH��7KLV�
DVVXPHV�D�ZHDQLQJ�SHULRG�RI����GD\V��'RHV�JHQHU�
DOO\�KDYH�NLG�FURSV�RI������-�������PHDQLQJ�WKDW��
HYHQ�ZKHQ�UHWDLQLQJ�GRHV�DV�UHSODFHPHQWV�DQG�
DFFRXQWLQJ�IRU�GHDWK�ORVV��NLGV�VROG�VKRXOG�EH�
JUHDWHU�WKDQ�WKH�QXPEHU�RI�GRHV�EUHG��7KH�VDOH�
SULFH�RI�JRDWV�YDULHV�WKURXJKRXW�WKH�\HDU��ZLWK�D�
KLJK�SULFH�LQ�)HEUXDU\�WKURXJK�$SULO�DQG�ORZ�SULFHV�
LQ�$XJXVW�DQG�6HSWHPEHU��:KLOH�SURGXFHUV�ZRXOG�
OLNH�WR�FDSWXUH�WKH�KLJK�PDUNHW�SULFHV�LQ�ODWH�ZLQWHU�
DQG�HDUO\�VSULQJ��JRDWV�DUH�VHDVRQDO�EUHHGHUV�DQG�



 

 

 

 

0DVWHU�&DWWOHPDQ�4XDUWHUO\—� 

0L[HG�6SHFLHV�*UD]LQJ—6RPHWKLQJ�WR�&RQVLGHU��FRQW�� 

SURGXFLQJ�NLGV�WR�VHOO�DW�WKH�VHDVRQDO�SHDN�SULFH�LV�
RIWHQ�QRW�UHDOLVWLF��)RU�RXU�DQDO\VLV��ZH�DVVXPHG�
NLGV�ZLOO�EH�VROG�LQ�-XQH��DW�D�SULFH�RI�DERXW����SHU�
SRXQG�EDVHG�RQ�KLVWRULFDO�SULFHV��,W�LV�LPSRUWDQW�WR�
QRWH�WKDW�WKH�VDOH�SULFH�FDQ�GLIIHU�IURP�\HDU-WR-\HDU� 

7KHUH�DUH�DGGLWLRQDO�FRVWV�UHODWHG�WR�WKH�XVH�RI�
PL[HG-VSHFLHV�JUD]LQJ��,QLWLDOO\�D�KHUG�RI�JRDWV�ZLOO�
QHHG�WR�EH�SXUFKDVHG��LQFOXGLQJ�D�VXIÞFLHQW�QXP�
EHU�RI�GRHV�DQG�RQH�EXFN�IRU�HYHU\���-���GRHV��
7KH�RULJLQDO�SXUFKDVH�RI�JRDWV�ZLOO�EH�D�VLJQLÞFDQW�
XSIURQW�FRVW��EXW�LI�GRH�NLGV�DUH�UHWDLQHG�DV�UH�
SODFHPHQWV��WKLV�ZLOO�EH�D�RQH-WLPH�FRVW��7KH�PL[HG
-VSHFLHV�JUD]LQJ�RSHUDWLRQ�ZLOO�EH�PRVW�HIIHFWLYH�LI�
SDWFK�EXUQLQJ�LV�XWLOL]HG�DV�ZHOO�� 

$�ODUJH�FRVW�UHODWHG�WR�LQWURGXFLQJ�D�JRDW�RSHU�
DWLRQ�LV�WKH�FRVW�RI�EXLOGLQJ�D�QHZ�IHQFH�ZKLFK�FDQ�
KROG�JRDWV��7KH�IHQFH�FRVW�XVHG�LQ�WKLV�VWXG\�ZDV�
DERXW����SHU�IRRW�IRU��;��ZRYHQ�ZLUH�IHQFH��WKH�
WRWDO�FRVW�WR�IHQFH�WKH����-DFUH�SDVWXUH�LQ�WKLV�
VWXG\�ZDV�DURXQG�����������;��ZRYHQ�ZLUH�IHQFH�
LV�D�YHU\�HIIHFWLYH�IHQFH�IRU�FRQWDLQLQJ�JRDWV��EXW�
RWKHU�IHQFHV�VXFK�DV�HOHFWULF�ZLUH�FDQ�EH�XVHG�DQG�
PD\�DOVR�EH�HIIHFWLYH��'HSHQGLQJ�RQ�WKH�FXUUHQW�
VWDWH�RI�WKH�FDWWOH�IHQFH��IHQFLQJ�PD\�RQO\�QHHG�WR�
EH�LPSURYHG��RU�D�QHZ�IHQFH�PD\�QHHG�WR�EH�EXLOW��
7KH�FRVW�RI�IHQFLQJ�PD\�YDU\�JUHDWO\�EDVHG�RQ�\RXU�
FXUUHQW�IDUP�VHWXS� 

7KH�JRDWV�ZLOO�DOVR�UHTXLUH�PHGLFDO�FDUH��IHHG�
DQG�ODERU��HVSHFLDOO\�GXULQJ�NLGGLQJ��0HGLFDO�FDUH�
QHHGHG�FDQ�YDU\�JUHDWO\�EHWZHHQ�JRDW�KHUGV��EXW�
WKH�FRVW�IRU�YDFFLQDWLRQV�ZLOO�EH�DURXQG����SHU-
KHDG�SHU-\HDU��:H�DVVXPHG�HDFK�EUHHGLQJ�JRDW�
ZLOO�UHTXLUH�WKUHH�KRXUV�RI�KXPDQ�ODERU�HDFK�\HDU�
DW�D�FRVW�RI�����SHU�KRXU��$�OLYHVWRFN�JXDUGLDQ�GRJ�
VKRXOG�EH�SXUFKDVHG�WR�PLWLJDWH�WKH�ORVVHV�GXH�WR�
SUHGDWLRQ�RI�ERWK�NLGV�DQG�DGXOW�JRDWV��7KH�OLYH�
VWRFN�JXDUGLDQ�GRJ�ZLOO�KDYH�VRPH�PRQWKO\�PDLQWH�
QDQFH�FRVWV�VXFK�DV�GRJ�IRRG�DQG�PHGLFDO�FDUH��
7KH�FXUUHQW�FRVW�WR�SXUFKDVH�D�OLYHVWRFN�JXDUGLDQ�

GRJ�LV��������DQG�DQQXDO�FRVWV�PDLQWHQDQFH�FRVWV�
DUH�DERXW�������%XGJHWV�IRU�PHDW�JRDW�DQG�VWRFNHU�
JRDW�SURGXFWLRQ�DUH�DYDLODEOH�DW�KWWSV���
H[WHQVLRQ�RNVWDWH�HGX�SURJUDPV�IDUP-PDQDJHPHQW
-DQG-ÞQDQFH�EXGJHWV�LQGH[�KWPO� 

3UHOLPLQDU\�DQDO\VLV�VKRZ�WKDW�PL[HG-VSHFLHV�
JUD]LQJ�FDQ�LQFUHDVH�SURÞWDELOLW\�RI�WKH�HQWHUSULVH��
DV�ZHOO�DV�PDQDJH�WKH�VWDWH�RI�UDQJHODQG�PRUH�HI�
IHFWLYHO\�WKDQ�RWKHU�FRQWURO�PHWKRGV��(DUO\�UH�
VHDUFK�UHVXOWV�VKRZ�WKDW�WKH�PHDQ�QHW�SUHVHQW�YDO�
XH�RI�WKH�EUHHGLQJ�RSHUDWLRQ�ZLWK�SUHVFULEHG�ÞUH�LV�
DERXW���������JUHDWHU�WKDQ�WUDGLWLRQDO�PDQDJH�
PHQW��1HW�SUHVHQW�YDOXH�LV�D�ZD\�WR�FRPSDUH�WKH�
SURÞWDELOLW\�RI�WZR�RSHUDWLRQV�ZKLOH�DFFRXQWLQJ�IRU�
WLPH�� 

$QDO\VLV�RI�WKH�JRDW�VWRFNHU�VFHQDULR�ZDV�QRW�
SURPLVLQJ��'XH�WR�WKH�FRVW�RI�EX\LQJ�JRDWV�HYHU\�
\HDU��WKH�VWRFNHU�JRDW�VFHQDULR�ZDV�QRW�SURÞWDEOH��
+RZHYHU��WKLV�PD\�QRW�EH�WKH�FDVH�IRU�DOO�RSHUD�
WLRQV�RU�DOO�\HDUV��,Q�RUGHU�WR�FRQWURO�UHG�FHGDU�ZH�
DVVXPHG�WKH�SURGXFHU�ZRXOG�EH�SXUFKDVLQJ�VWRFN�
HU�JRDWV�LQ�WKH�VSULQJ�VXPPHU��8QIRUWXQDWHO\��WKLV�
DOVR�FRLQFLGHV�ZLWK�KLJK�JRDW�SULFHV��:H�FRQVLG�
HUHG�WZR�VFHQDULRV��VHOOLQJ�WKH�VWRFNHU�JRDWV�LQ�
6HSWHPEHU�RU�1RYHPEHU��WKH�WLPH�RI�\HDU�ZKHQ�
JRDW�SULFHV�DUH�ORZ��2SHUDWRUV�PD\�EH�DEOH�WR�SXU�
FKDVH�DQG�VHOO�VWRFNHU�JRDWV�DW�PRUH�IDYRUDEOH�
WLPHV�WR�LQFUHDVH�SURÞWDELOLW\��EXW�WKH\�PD\�EH�JLY�
LQJ�XS�VRPH�ZRRG\�SODQW�FRQWURO�WKDW�WKH�JRDWV�
SURYLGH�JLYHQ�RXU�DVVXPSWLRQV�� 

,W�DSSHDUV�WKDW�PL[HG-VSHFLHV�JUD]LQJ�FDQ�EH�D�
SURÞWDEOH�DQG�HIIHFWLYH�PHWKRG�IRU�FRQWURO�RI�
ZRRG\�SODQW�HQFURDFKPHQW��LI�EUHHGLQJ�JRDWV�DUH�
XVHG��JLYHQ�WKH�DVVXPSWLRQV�RI�WKLV�DQDO\VLV��$V�
UHVHDUFK�RQ�WKLV�WRSLF�FRQWLQXHV��VXFK�DV�WKH�UH�
VHDUFK�EHLQJ�SHUIRUPHG�DW�2NODKRPD�6WDWH�8QLYHU�
VLW\��PRUH�GHÞQLWLYH�UHVXOWV�ZLOO�GHWHUPLQH�WKH�HIÞ�
FDF\�RI�PL[HG�VSHFLHV�JUD]LQJ�IRU�ZRRG\�SODQW�FRQ�
WURO� 
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3DVWXUHODQG�9DOXHV�LQ�2NODKRPD 
5RJHU�6DKV��([WHQVLRQ�6SHFLDOLVW��2NODKRPD�6WDWH�8QLYHUVLW\ 

7KH�ODWHVW�WUHQGV�DQG�SDWWHUQV�LQ�2NODKRPDpV�
DJULFXOWXUDO�UHDO�HVWDWH�ODQGVFDSH�KDYH�EHHQ�XSGDW�
HG�WKURXJK������DQG�FDQ�EH�IRXQG�DW��KWWSV���
H[WHQVLRQ�RNVWDWH�HGX�SURJUDPV�IDUP-PDQDJHPHQW
-DQG-ÞQDQFH�RNODKRPD-ODQG-YDOXHV��7KH�ZHEVLWH�
KDV�EHHQ�UHYDPSHG�DQG�ZH�KRSH�\RX�ZLOO�ÞQG�LW�
XVHIXO�DV�D�JR-WR�VRXUFH�RI�LQIRUPDWLRQ�RQ�WKH�ODQG�
PDUNHWV��6WDWHZLGH�VWDWLVWLFV��UHJLRQDO�FRPSDULVRQV��
DQG�FRXQW\�VXPPDULHV�DUH�SUHVHQWHG�LQ�FKDUW�DQG�
WDEXODU�IRUP��3HU�DFUH�YDOXHV�VKRZQ�IRU�SDVWXUH�DUH�
DYHUDJHV�RI�
WUDFWV�FRPSULVHG�
RI������SDVWXUH��
UHVSHFWLYHO\��7KH�
)DUP�&UHGLW�$V�
VRFLDWLRQV�RI�2N�
ODKRPD�SURYLGHG�
GDWD�FRYHULQJ�
RYHU������VDOHV�
WUDFWV�ZKLFK�DUH�
UHSUHVHQWDWLYH�RI�
WKH������DJULFXO�
WXUDO�ODQG�WUDQVIHU�
PDUNHW��7KHVH�
PDUNHW-EDVHG�
HVWLPDWHV�SURYLGH�
D�SHUVSHFWLYH�LQWR�
WKH�FKDUDFWHULVWLFV�RI�UHFHQW�VDOHV�DV�ZHOO�DV�EHQFK�
PDUN�LQGLFDWRUV�IRU�VWXG\LQJ�WUHQGV�RYHU�WLPH�� 

7KH�UHFHQW�SHUIRUPDQFH�E\�WKH�OLYHVWRFN�HFRQ�
RP\��QDPHO\�FDWWOH��DQG�IXWXUH�HDUQLQJV�H[SHFWD�
WLRQV�FDUU\�D�JUHDW�GHDO�RI�ZHLJKW�RQ�WKH�SDV�
WXUHODQG�PDUNHW�LQ�2NODKRPD��3DVWXUH�YDOXHV�JUHZ�
D�PRGHVW������ODVW�\HDU�RQ�WRS�RI������LQ�������
$FFRUGLQJ�WR�WKH�268�VWXG\��WKLV�LV�WKH�VHYHQWK�
FRQVHFXWLYH�\HDU�WKDW�SDVWXUHODQG�KDV�RXWSHU�
IRUPHG�FURSODQG�RQ�D�SHUFHQWDJH�EDVLV��*LYHQ�WKH�
DGYHUVH�HIIHFWV�IURP�&29,'-���WKH�SDVWXUHODQG�
PDUNHWV�ZHUH�UHVLOLHQW�LQ�������)RUWXQDWHO\��ZH�UH�

PDLQ�LQ�D�KLVWRULFDOO\�ORZ�LQWHUHVW�UDWH�HQYLURQPHQW�
WKDW�SURYLGHV�VXSSRUW�E\�ORZHULQJ�RSHUDWLQJ�FRVWV�
DQG�PDNHV�LW�OHVV�H[SHQVLYH�WR�ÞQDQFH�PDMRU�FDSL�
WDO�SXUFKDVHV�OLNH�IDUPODQG��)DUP�HDUQLQJV�ZHUH�
HQKDQFHG�E\�IHGHUDO�VWLPXOXV�SD\PHQWV�DYDLODEOH�WR�
WKH�DJULFXOWXUDO�VHFWRU��5HWXUQV�WR�WKH�FRZ-FDOI�VHF�
WRU�DUH�H[SHFWHG�WR�LPSURYH�JRLQJ�LQWR�������DF�
FRUGLQJ�WR�WKH�/LYHVWRFN�0DUNHWLQJ�,QIRUPDWLRQ�
&HQWHU��6HH�)LJXUH�����7KHVH�IDFWRUV�ZLOO�FRQWLQXH�
WR�SURYLGH�DGGLWLRQDO�VXSSRUW�DQG�SRVLWLYH�SULFH�

SUHVVXUH�RQ�WKH�
SDVWXUHODQG�PDU�
NHWV�JRLQJ�IRU�
ZDUG� 

7KHUH�DUH�DGGL�
WLRQDO�VRXUFHV�RI�
ODQG�YDOXH�LQIRU�
PDWLRQ�DYDLODEOH�
WKDW�SURYLGH�IXU�
WKHU�LQVLJKW�LQWR�
WKH�PDUNHWV��5H�
SRUWV�E\�86'$-
1$66��KWWSV����

ZZZ�QDVV�XVGD�JRY��DQG�WKH�)HGHUDO�5HVHUYH�%DQN�
RI�.DQVDV�&LW\��KWWS���ZZZ�NF�IUE�RUJ��DUH�VXUYH\-
EDVHG�LPSUHVVLRQV�RI�WKH�PDUNHW��7KH\�FRPSOH�
PHQW�RXU�VWXG\�E\�SUHVHQWLQJ�DQ�LQWHUHVWLQJ�FRP�
SDULVRQ�DQG�FRQWUDVW�ZKHQ�H[SORULQJ�WKH�G\QDPLFV�
RI�WKH�ODQG�PDUNHWV��� 

,Q�FRQFOXVLRQ��FDWWOH�SULFHV�DQG�H[SHFWHG�IDUP�
LQFRPHV�SOXV�WKH�ÞQDQFLDO�KHDOWK�RI�SURVSHFWLYH�
EX\HUV�ZLOO�DOO�GHWHUPLQH�SDVWXUHODQG�WUHQGV�LQ������
DQG�EH\RQG��0XFK�GHSHQGV�RQ�DQ\�SRWHQWLDO�KHDG�
ZLQGV�IURP�&29,'�DQG�LWV�YDULDQWV�RQ�WKH�QDWLRQDO�
HFRQRP\��2EYLRXVO\��LWpV�D�VLWXDWLRQ�WKDW�EHDUV�
ZDWFKLQJ� 

)LJXUH��� 



 

 

 

 

0DVWHU�&DWWOHPDQ�4XDUWHUO\—� 

9DOXH-DGGHG�SURJUDPV�EHJLQ�E\�UHPRYLQJ�VRPH 
�RI�WKH�5,6.�WKDW�EX\HUV�DVVXPH�H[LVWV�LQ 

�D�VSHFLÞF�JURXS�RI�FDWWOH� 

$W�D�UHFHQW�H[WHQVLRQ�PHHWLQJ��D�SURGXFHU�LQ�
WKH�JURXS�LQTXLUHG�ZKHWKHU�RQH�SUHFRQGLWLRQLQJ�
qSURJUDPr�ZDV�EHWWHU�WKDQ�DQRWKHU��:KLOH�SUHFRQGL�
WLRQLQJ�SURJUDPV�GR�KDYH�VRPH�GLIIHUHQFHV�LQ�UH�
TXLUHPHQWV��SURWRFROV��PDUNHWLQJ��DQG�HYHQ�SUHPL�
XPV��WKH�YDOXH�WR�WKH�SURGXFHU-�DQG�WR�WKH�EHHI�
VXSSO\�FKDLQ�DV�D�ZKROH�-�LV�LQ�WKH�SUDFWLFHV�� 

0RYLQJ�FDOYHV�RII�WKH�UDQFK�WR�PDUNHW�WKHP�LQ�
FUHDVHV�WKHLU�VWUHVV�OHYHO�DQG�FRQVHTXHQWO\�DOVR�
LQFUHDVHV�WKHLU�VXVFHSWLELOLW\�WR�LOOQHVV��3UHFRQGL�
WLRQLQJ�SURJUDPV�LQFOXGH�D�EXQGOH�RI�FDOI�KHDOWK�

PDQDJHPHQW�SUDFWLFHV�GRQH�RQ�WKH�UDQFK�SULRU�WR�
VDOH�WKDW�KHOSV�EXLOG�D�VWURQJ�LPPXQH�V\VWHP�DQG�
OHVVHQV�WKH�VWUHVVIXOQHVV�RI�WKDW�WUDQVLWLRQ��7KH�
PRVW�FRPPRQ�SUDFWLFHV�EXQGOHG�WRJHWKHU�IRU�SUH�
FRQGLWLRQLQJ�DUH�FDVWUDWLRQ��KRUQ�PDQDJHPHQW��UHV�
SLUDWRU\�DQG�FORVWULGLDO�YDFFLQDWLRQV��SDUDVLWH�FRQ�
WURO��IHHG�EXQN�WUDLQLQJ��DQG�D�PLQLPXP�ZHDQLQJ�
SHULRG�RI����GD\V��3UHFRQGLWLRQLQJ�KDV�SRVLWLYH�LP�
SDFWV�RQ�FDOYHVp�SHUIRUPDQFH�DV�WKH\�PRYH�WKURXJK�
WKH�V\VWHP��%XGJHWLQJ�WRROV�DUH�DYDLODEOH�WR�KHOS�
\RX�HVWLPDWH�SUHFRQGLWLRQLQJ�UHYHQXH��FRVW�DQG�QHW�
UHWXUQV��7KHVH�EXGJHWV�DUH�FXVWRPL]DEOH�WR�\RXU�

RSHUDWLRQ��\RXU�UHVRXUFHV��DQG�\RXU�PDUNHW�H[SHF�
WDWLRQV��)UHH�SUHFRQGLWLRQLQJ�EXGJHW�WRROV�DUH�DYDLO�
DEOH�IRU�GRZQORDG�DW�H[WHQVLRQ�RNVWDWH�HGX�XQGHU�
)DUP�0DQDJHPHQW�DQG�)LQDQFH�DV�ZHOO�DV�XQGHU�
%HHI�DQG�2NODKRPD�4XDOLW\�%HHI�1HWZRUN� 

)RU�FRZ-FDOI�SURGXFHUV��FDOYHV�DUH�WKH�SURGXFW�
RI�\RXU�RSHUDWLRQ��<RX�GRQpW�KDYH�WR�KDYH�D�ORW�RI�
FDWWOH�WR�WDNH�DGYDQWDJH�RI�YDOXH-DGGLQJ�PDQDJH�
PHQW�SUDFWLFHV��$Q\WKLQJ�WKDW�FDQ�DGG�SRVLWLYH�QHW�
YDOXH�WR�\RXU�FDOYHV�LV�ZRUWK�FRQVLGHULQJ��ZKHWKHU�LW�
LV�RQH�SUDFWLFH�RU�D�ZKROH�EXQGOH�DQG�ZKHWKHU�LWpV�
KDOI�RI�\RXU�FDOYHV�RU�DOO�RI�WKHP��7DEOH���UHSRUWV�
HVWLPDWHG�SUHPLXPV�DQG�GLVFRXQWV�DFURVV�VHYHUDO�
SUDFWLFHV�DQG�EXQGOHV��$VVHVV�\RXU�UHVRXUFHV�DQG�
VHH�ZKDWpV�SRVVLEOH�IRU�\RX��&DQ�\RX�URXQG�XS�KHOS�

WR�FDVWUDWH"�7R�DGPLQLVWHU�YDFFLQDWLRQV"�&DQ�\RX�
WUDGH�ODERU�ZLWK�D�QHLJKERU�DQG�KHOS�HDFK�RWKHU�RXW�
ZRUNLQJ�FDOYHV"�'R�\RX�KDYH�D�SODFH�WR�KROG�
ZHDQHG�FDOYHV�DZD\�IURP�PDPD�FRZV�IRU���ZHHNV�
RU�PRUH"�$UH�WKHUH�SUDFWLFHV�WKDW�\RXpYH�FRQVLG�
HUHG��EXW�\RXpUH�XQVXUH�RI�\RXU�DELOLW\�WR�GR�LW"�,I�
\RX�QHHG�LQIRUPDWLRQ�RQ�WKH�WLPLQJ�RU�WKH�LPSOH�
PHQWDWLRQ�RI�FHUWDLQ�SUDFWLFHV��FRQWDFW�\RXU�ORFDO�
&RXQW\�([WHQVLRQ�(GXFDWRU�IRU�UHVRXUFHV��2WKHU�
H[SHULHQFHG�FDWWOHPHQ�DUH�JRRG�UHVRXUFHV�WRR� 

&HUWDLQO\��WKHUH�DUH�SUHFRQGLWLRQLQJ�SURJUDPV�
DURXQG�WKDW�DUH�HDVLO\�DFFHVVLEOH��UHJDUGOHVV�RI�

5HPRYLQJ�WKH�5LVN—(YHQ�2QH�3UDFWLFH�DW�D�7LPH 
.HOOLH�&XUU\�5DSHU��/LYHVWRFN�0DUNHWLQJ�6SHFLDOLVW��2NODKRPD�6WDWH�8QLYHUVLW\ 

  Premium/ 
Discount 

Per cwt Per head 
(~500 lbs.) 

Source 

Uncastrated Discount $6-$12/cwt $30-$60 Williams et al 2014 
(Oklahoma Auctions) 

Horns Discount $3-$6.30/cwt $15.75-$31.50 Russell et al 2015; Williams et al 2014 
(Oklahoma Auctions) 

Weaned Premium $5.13 $25.65 Williams et al 2014 

Vaccinated, Un-
weaned 

Premium $1.82/cwt $9.10 Superior Livestock 

Vaccinated, Weaned Premium $5.04-$5.36/
cwt 

$25.20-$26.80 Superior Livestock; Williams et al 2014 
(Oklahoma Auctions) 

Castrated, 45 day 
weaned, Vaccinated, 
Dewormed, Feed-
bunk ready, Certified 

Premium $11.34/cwt $56.70 OQBN Data, 2019 
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5HPRYLQJ�WKH�5LVN—(YHQ�2QH�3UDFWLFH�DW�D�7LPH��FRQW�� 

KHUG�VL]H��2NODKRPD�4XDOLW\�%HHI�1HWZRUN�LV�RQH�RI�
WKRVH�DQG�LQIRUPDWLRQ�LV�DYDLODEOH�WKURXJK�\RXU�
FRXQW\�268�([WHQVLRQ�2IÞFH��6RPH�OLYHVWRFN�DXF�
WLRQV�KDYH�LPSOHPHQWHG�WKHLU�RZQ�SUHFRQGLWLRQLQJ�
SURJUDP��0RVW�EUHHG�DVVRFLDWLRQV�DOVR�KDYH�DFFHV�
VLEOH�SUHFRQGLWLRQLQJ�SURJUDPV��7KDW�VDLG��\RX�FDQ�

VWDUW�LPSURYLQJ�\RXU�ERWWRP�OLQH�–�DQG�XOWLPDWHO\�WKH�
TXDOLW\�RI�\RXU�SURGXFW�–�E\�UHPRYLQJ�VRPH�RI�WKH�
ULVN�WKDW�EX\HUV�DVVXPH�DUH�SUHVHQW�LQ�\RXU�FDWWOH��
HYHQ�RQH�SUDFWLFH�DW�D�WLPH� 

�WK�(GLWLRQ 

6SDQLVK �WK�(GLWLRQ 

%HHI�&DWWOH�0DQXDO���WK�(GLWLRQ��������1RZ�$YDLODEOH 

7KH�%HHI�&DWWOH�0DQXDO�KDV�EHHQ�FDOOHG�WKH�
%HHI�%LEOH�E\�VRPH��,I�\RXU�FRS\�LV�ZRUQ�RXW�DQG�
\RXpG�OLNH�WR�UHSODFH�LW�RU�LI�\RXpG�MXVW�OLNH�WR�KDYH�
WKH�ODWHVW�YHUVLRQ��WKH�%HHI�&DWWOH�0DQXDOpV�(LJKWK�
(GLWLRQ��������LV�QRZ�DYDLODEOH�WR�WKH�SXEOLF�IRU�SXU�
FKDVH�RQ�2NODKRPD�6WDWH�0DUNHWSODFH�DW�����SOXV�
VKLSSLQJ��:LWK�WKH��WK�(GLWLRQ��D�6SDQLVK�WUDQVODWLRQ�
LV�DOVR�DYDLODEOH�IRU�WKH�ÞUVW�WLPH�LQ�WKH�%HHI�&DWWOH�
0DQXDOpV�KLVWRU\�DW�WKH�VDPH�SULFH�DV�WKH�(QJOLVK�
YHUVLRQ��,I�\RX�NQRZ�VRPHRQH�ZKR�ZRXOG�EHQHÞW�
IURP�KDYLQJ�DFFHVV�WR�WKH�%HHI�&DWWOH�0DQXDO�LQ�
6SDQLVK��SOHDVH�VKDUH�WKLV�LQIRUPDWLRQ�ZLWK�WKHP��
$QG�ÞQDOO\��ZKR�GRHVQpW�ORYH�D�EDUJDLQ��7KH�%HHI�
&DWWOH�0DQXDO���WK�(GLWLRQ�SXEOLVKHG�LQ������LV�QRZ�
DYDLODEOH�IRU�RQO\�����SOXV�VKLSSLQJ�� 

7R�SXUFKDVH�PDQXDOV��45�FRGHV�DUH�DYDLODEOH�
EHORZ��6FDQ�WKH�FRGH�ZLWK�\RXU�SKRQH�RU�L3DG�IRU�

WKH�PDQXDO�WKDW�\RX�ZLVK�WR�SXUFKDVH��)ROORZ�WKH�
OLQN�WKDW�SRSV�XS�RQ�\RXU�VFUHHQ�DQG�\RX�FDQ�LQSXW�
\RXU�RUGHU�LQIRUPDWLRQ�WKHUH��$OWHUQDWLYHO\��VHDUFK�
q2NODKRPD�6WDWH�0DUNHWSODFHr�DQG�WKHQ�FOLFN�RQ�
WKH�q$JULFXOWXUDO�(FRQRPLFVr�WDE��6FUROO�GRZQ�WR�
ÞQG�WKH�WKUHH�YHUVLRQV�RI�WKH�%HHI�&DWWOH�0DQXDO�–�
WKH�QHZ��WK�HGLWLRQ��WKH�6SDQLVK�YHUVLRQ�RI�WKH��WK�
HGLWLRQ��DQG�WKH�������WK�(GLWLRQ��&OLFN�WKH�RQH�\RX�
ZLVK�WR�SXUFKDVH�DQG�FRPSOHWH�WKH�RUGHU� 

5HPHPEHU�WKDW�ZKLOH�WKH�%HHI�&DWWOH�0DQXDO�LV�
XVHG�IRU�WKH�0DVWHU�&DWWOHPDQ�SURJUDP��DQ\RQH�
FDQ�SXUFKDVH�WKH�0DQXDO�DV�D�EHHI�FDWWOH�SURGXF�
WLRQ�UHVRXUFH��6R�SOHDVH�IHHO�IUHH�WR�VKDUH�WKLV� 
LQIRUPDWLRQ�ZLWK�D�IULHQG� 



 

 

 

 

$JULFXOWXUDO�(FRQRPLFV�'HSW� 
����$JULFXOWXUDO�+DOO 
6WLOOZDWHU��2.������ 

.HOOLH�&XUU\�5DSHU 
$JULFXOWXUDO�(FRQRPLFV� 
NHOOLH�UDSHU#RNVWDWH�HGX 

'DYLG�/DOPDQ 
$QLPDO�DQG�)RRG�6FLHQFHV 
GDYLG�ODOPDQ#RNVWDWH�HGX 

2NODKRPD�4XDOLW\�%HHI�1HWZRUN�9DF-���)DOO�6DOH�6FKHGXOH� 


