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...Like all
sporting breeds
the Deerhound
was originally 
evolved for a 

specific purpose:
to chase

the wild deer
that were found

in the hills
and glens

of the Highlands...

Ms. A.N. Hartley, 1952
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PRQJ WKRVH ZKR NQRZ WKH EUHHG�
WKH 6FRWWiVK 'HHrKRXQG iV rHFRJQiVHG DV WKH EHVW NHpW VHFrHW iQ WKH GRJ ZRrlG� %XW iW iV QRW D ErHHG IRr 

HYHr\RQH� )HZ ErHHGV DrH PRrH GHPDQGiQJ DV \RXQJVWHrV iQ WHrPV RI WiPH� VpDFH DQG IiQDQFHV� 7KiV 

KDQGERRN ZDV ZriWWHQ WR EHWWHU� DVViVW prRVpHFWiYH 'HHrKRXQG RZQHrV iQ XQGHrVWDQGiQJ WKiV ErHHG·V 

VpHFiIiF QHHGV DQG iGiRV\QFrDViHV� VR WKDW D PRrH iQIRrPHG GHFiViRQ FDQ EH PDGH DV WR ZKHWKHr D 

6FRWWiVK 'HHrKRXQG iV WKH riJKW FKRiFH IRr \RX� ,W iV DlVR WR VHrYH DV D JXiGH IRr WKH QRYiFH RZQHr WR 

KHlp WKHP DYRiG WKH WriDlV DQG piWIDllV WKDW ZH KDYH Dll H[pHriHQFHG ZiWK 'HHrKRXQG RZQHrVKip� 0RVW 

RI Dll� iW KDV EHHQ ZriWWHQ VR WKDW PRrH 'HHrKRXQGV PD\ liYH WKH liIH WKH\ GHVHrYH DQG lRYH� AIWHr 

PRrH WKDQ ILIW\�\HDrV ZiWK WKiV ZRQGHrIXl ErHHG , ZRXlG QRW NQRZ ZKRP WR WKDQN IRr WKH iQIRrPDWiRQ 

FRQWDiQHG iQ WKiV 3riPHr� ,W rHprHVHQWV WKH DFFXPXlDWHG ZiVGRP RI VR PDQ\« EXW iQ pDrWiFXlDr P\ 

)HrQKill KRXQGV WHlliQJ PH iQ WKHir PDQ\ VpHFiDl ZD\V ZKDW ZRrNV IRr WKHP�

)irVW priQWHG 1RYHPEHr ���� � 5HpriQWHG� 6HpWHPEHr ����� 0D\ ����� 2FWREHU�2��2� April ���� 
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7KH 'HHrKRXQG
%\ A�1� +DrWlH\ �5RWKHrZRRG 6FRWWiVK 'HHrKRXQGV� 5HpriQWHG IrRP 'RJ :RrlG� AXJXVW �� ����

6RPH ErHHGV KDYH DQ iQERrQ IlDir IRr DGYHrWiVHPHQW� 7KH\ 
KDYH JrDVpHG WKH IDPiliDr VlRJDQ WKDW WKH GRJ VKRZ iV WKH VKRp 

ZiQGRZ RI WKH FDQiQH ZRrlG� DQG WKH\ VHH WR iW WKDW WKHir
GiVplD\ GHYHlRpV WKH PD[iPXP pXlliQJ pRZHr� 
:iWK priFNHG HDrV� ZDJJiQJ WDilV DQG RXW�
VWrHWFKHG pDZV� WKH\ iQYHiJlH WKH pDVViQJ YiViWRr 
iQWR D FKDW DQG RIWHQ HQVQDrH KiP IRr liIH� %XW 
WKH KDrG\ VpiriW ZKR WrDFNV WKH 'HHrKRXQG WR 
KiV VKRZ EHQFK lDir iV Dll WRR RIWHQ rHZDrGHG E\ 

/LNH�DOO�VSRUWLQJ�EUHHGV�WKH�'HHUKRXQG�ZDV�RULJLQDOO\�HYROYHG�
IRU�D VpHFiIiF pXrpRVH� WR FKDVH WKH ZilG GHHr WKDW ZHrH IRXQG iQ 
WKH KillV DQG JlHQV RI WKH +iJKlDQGV� A VWDJ iV QHDrl\ WZiFH WKH 
KHiJKW DQG PRrH WKDQ WZiFH WKH ZHiJKW RI D GHHrKRXQG� VR iW 
IRllRZV WKDW D KRXQG PXVW EH ErDYH DQG IDVW DQG VWrRQJ iI iW iV WR 
EH RI�DQ\ XVH DJDiQVW VXFK D IRrPiGDElH DGYHrVDr\� 0RrHRYHr� 
WKH GHHr pRVVHVVHV GHDGl\ ZHDpRQV � RQl\ lHW D rDVK DQG RYHr�
HDJHr \RXQJ KRXQG YHQWXrH ZiWKiQ rHDFK RI KiV KRrQV DQG D 
TXiFN VlDVK Zill HQG WKH KRXQG·V KXQWiQJ IRrHYHr�
6R WKH HDrl\ VpRrWVPHQ ZKR Ii[HG WKH ErHHG·V W\pH VRXJKW IRr 
VpHHG� VlD\iQJ pRZHr� VWrHQJWK� DJiliW\� DQG� DERYH Dll� IRr 
iQGRPiWDElH FRXrDJH� :KDW IRXQGDWiRQ VWRFN WKH\ KDG DQG ZKDW 
FrRVVHV WKH\ DGGHG ZH FDQQRW QRZ WHll� IRr WKH\ lHIW QR rHFRrGV� 
EXW ZH GR NQRZ WKDW DV HDrl\ DV WKH ��WK FHQWXr\� WKH KXQWiQJ 
GRJV RI 1RrWK %riWDiQ ZHrH DlrHDG\ IDPRXV�

7KH iQYHQWiRQ RI WKH VpRrWiQJ JXQ DQG WKH FRQVHTXHQW GiYiViRQ RI 
WKH GHHr IRrHVWV IRr lHWWiQJ pXrpRVHV IiQDll\ HQGHG WKH RlGHr VpRrW 
RI GHHr FRXrViQJ ZiWK GRJV� EHFDXVH WKHVH VPDllHr DrHDV GiG QRW 
JiYH HQRXJK VFRpH WR D KRXQG ZKiFK FRXlG IRllRZ KiV TXDrr\ IRr 
IRrW\ PilHV� 1HYHrWKHlHVV� WKH pRiQWV WKDW DrH VRXJKW iQ WKH VKRZ 
riQJ WRGD\ DrH WKRVH WKDW ZRXlG IiW WKH GRJ WR GR KiV ZRrN RQ WKH 
KillV� 7KH *rH\KRXQG FRQIRrPDWiRQ� WKH DPplH KHDrW rRRP� 
VWrRQJ lRiQ� VlRpiQJ TXDrWHrV� VWrRQJ GHQVH ERQH� DQG ZHll�
pDGGHG DQG NQXFNlHG IHHW DrH WKH ErHHG HVVHQWiDlV� DQG Dll PDNH 
IRr WKH QHHGHG VpHHG� VWrHQJWK DQG DJiliW\� AQG RZQHrV ZKR� iQ 
rHFHQW WiPHV� KDYH XVHG 'HHrKRXQGV IRr KXQWiQJ DVVXrH XV WKDW 
KH KDV QRW lRVW WKH pRZHrV WKDW PDGH KiP RQFH rHQRZQHG�
:KHQ WKH RppRrWXQiWiHV IRr WKHir lHJiWiPDWH ZRrN GZiQGlHG WR 
YDQiVKiQJ pRiQW� 'HHrKRXQGV EHFDPH YHr\ VFDrFH� DQG iQ DERXW

:H�GR�NQRZ�WKDW�DV�
HDUO\�DV�WKH���WK�FHQWXU\��
WKH�KXQWLQJ�GRJV�RI�
1RUWK�%ULWDLQ�ZHUH�
DOUHDG\�IDPRXV�

D rRZ RI FlRVHG H\HV DQG rK\WKPiFDll\ KHDYiQJ 
IlDQNV� +HrH DQG WKHrH D KHDG iV rDiVHG DQG GDrN ZiVWIXl H\HV 
lRRN RXW IrRP XQGHr VKDJJ\ ErRZV� pHrKDpV D WDil VWirV VR 
XQHPpKDWiFDll\ WKDW WKH HIIRrW GRHV QRW TXiWH rHlHDVH iW IrRP DQ 
iPpriVRQiQJ lHJ� 7KHQ QR IXrWKHr GHPRQVWrDWiRQ iV IRrWKFRPiQJ� 
,W iV KDrG WR YiVXDliVH ZKDW D piFWXrH RI liIH� JrDFH� DQG pRZHr WKDW 
VDPH KRXQG Zill prHVHQW DV KH VWDQGV RQ D rRFN\ KillViGH� KHDG 
Xp� QHFN DrFKHG� WDil MXVW rDiVHG� DQG TXDrWHrV EHQW IRr D VpriQJ� 
KiV H\HV DQG HDrV DlHrW WR FDWFK WKH VliJKWHVW rXVWlH Rr VWir�

7KH ErHHG KDV iWV rRRWV iQ WKH pDVW� DQG PRrH WKDQ RQFH 
'HHrKRXQGV KDYH lHIW WKHir PDrN RQ WKH pDJHV RI KiVWRr\�
A ��WK FHQWXr\ KiVWRriDQ WHllV XV RI D TXDrrHl EHWZHHQ WKH 6FRWV 
DQG WKH 3iFWV RYHr D JrHDWl\ YDlXHG KRXQG ZKiFK WKH 3iFWV VWRlH 
IrRP WKH 6FRWV� DQG KH DGGV WKDW PDQ\ PHQ pHriVKHG iQ WKH 
EDWWlH WKDW HQVXHG� 0Dr\ 4XHHQ RI 6FRWV lRYHG KXQWiQJ� DQG iQ 
���� WKH (Drl RI AWKRl DrrDQJHG D WDiQFKHll Rr GHHr�GriYH iQ 
KHr KRQRXr DW ZKiFK ´WKH 4XHHQ RrGHrHG RQH RI WKH EHVW GRJV 
WR EH lHW lRRVH RQ WKH GHHr�µ

�
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���� WKH ErHHG ZDV iQ GDQJHr RI H[WiQFWiRQ� ,W ZDV VDYHG E\ 
WKH HIIRrWV RI 0r� ArFKiEDlG 0F1Hill DQG KiV ErRWKHr� /RrG 
&RlRQVD\� ZKR JDWKHrHG Dll WKH EHVW VpHFiPHQV rHPDiQiQJ iQ WKH 
+iJKlDQGV DQG HVWDEliVKHG WKH &RlRQVD\ VWrDiQ ZKiFK ZDV 
NHpW E\ WKH 0F1Hill IDPil\ XQWil ����� 7KH 0F1HillV 
KXQWHG ZiWK WKHir 'HHrKRXQGV iQ WKH RlG PDQQHr RQ WKH 
iVlDQG RI -XrD� DQG WKHir GRJV VKRZHG JrDQG VpRrW ZiWKRXW DQ\ 
KHlp IrRP JXQV�

%XW FirFXPVWDQFHV ZHrH DJDiQVW WKH rHVXPpWiRQ RI GHHr 
FKDViQJ iQ WKH %riWiVK ,VlHV� H[FHpW iQ D IHZ iVRlDWHG iQVWDQFHV� 
DQG WKH 'HHrKRXQG ZRXlG VRRQ KDYH pHriVKHG iI KH KDG QRW 
EHHQ VWriNiQJl\ HQGRZHG ZiWK WKH TXDliWiHV WKDW PDNH D JRRG 
FRPpDQiRQ�

+iV DppHDrDQFH iV FRPPDQGiQJ DQG EHDXWiIXl� ZiWK WKH JrDFHIXl 
RXWliQH DQG liWKH PRYHPHQW RI KiV *rH\KRXQG IRrHEHDrV� DQG KH 
DppHDlV irrHViVWiEl\ WR WKRVH ZKR liNH D EiJ GRJ� <HW KH iV QHYHr 
FlXPV\� DQG FDQ VWRZ KiPVHlI QHDWl\ iQWR WKH FRrQHr RI D VPDll 
rRRP Rr KDQGil\ VKDrH WKH EDFN VHDW RI D FDr�
+iV KHiJKW IrRP WKH JrRXQG DQG KiV VPRRWK lHJV HQDElH KiP WR 
FRPH iQWR WKH KRXVH RQ D ZHW GD\ ZiWKRXW EriQJiQJ KDlI WKH PXG 
RI WKH VWrHHW iQ WRR� DQG KiV KDrVK� GHQVH� JrH\ FRDW NHHpV KiP 
ZDrP DQG GRHV QRW VKRZ GirW HYHQ iQ WKH VPRNiHVW WRZQ� +iV 
FlHDQ lipV QHYHr VlREEHr DQG KH PRYHV ZiWK D GHIWQHVV WKDW 
prHVHrYHV WKH VPDllHVW RrQDPHQWV�
'HHrKRXQGV DrH RQH RI WKH lRQJHVW�liYHG RI WKH EiJ ErHHGV� DQG 
WKH\ VHlGRP JrRZ IDW DV WKH\ JrRZ RlG� AW HlHYHQ Rr WZHlYH� WKH\ 
RIWHQ KDYH H\HViJKW� WHHWK DQG KHDriQJ VWill pHrIHFW DQG VRPH FDQ 
HYHQ FKDVH KDrHV� %XW KDQGVRPH iV DV KDQGVRPH GRHV� DQG iW iV 
WKH 'HHrKRXQG·V lRYHl\ FKDrDFWHr PRrH WKDQ DQ\ RWKHr ViQJlH 
IDFWRr WKDW KDV prHVHrYHG KiP IrRP H[WiQFWiRQ� +H iV JHQWlH� 
IHDrlHVV DQG FDQGiG� WKHUH�LV�QRWKLQJ�PHDQ�DERXW�KLP�

+H iV plHDVDQW WR Dll KXPDQ EHiQJV EHFDXVH KH QHiWKHr H[pHFWV 
KDrP IrRP WKHP QRr iQWHQGV KDrP WR WKHP� 7R VD\ WKDW KH iV 
VDIH ZiWK FKilGrHQ iV WR VD\ WRR liWWlH� +H iV VDIH ZiWK Dll 
rHDVRQDElH pHRplH� EXW KH DGRrHV FKilGrHQ DQG VRRQ EHFRPHV 
WKHir plD\PDWH DQG JXDrGiDQ� +H iV REHGiHQW� QRW IrRP D riJiG 
VHQVH RI GiVFipliQH� EXW EHFDXVH KH VR lRYHV WR plHDVH�

0r� *HRrJH &XpplHV� WKH DXWKRr RI 6FRWWiVK 'HHrKRXQGV DQG
7KHir 0DVWHrV ����� � pDiG WKiV JRlGHQ WriEXWH WR WKH ErHHG 
PRrH WKDQ ��� \HDrV DJR� ,W iV HTXDll\ ZHll GHVHrYHG WRGD\�

´+RZ pHrIHFWl\ GRFilH iV WKH WKRrRXJKErHG 'HHrKRXQG
RI RXr RZQ 6FRWWiVK IRrHVWV DQG VWDlNiQJ rDQJHV� +iV PDVWHr
� iI QRW DlZD\V KiV NHHpHr FDQ DW D ZRrG IRrFH KiP IrRP WKH
YHr\ WKrRDW RI WKH VWDJ KH KDV JrippHG� KDV pXllHG GRZQ
DQG KDV ZRrriHG liNH D ZRlI� VR WKDW KH FRPHV TXiHWl\
WR KHHl� +iV iQYHWHrDWH NHHQQHVV� QR lHVV WKDQ KiV
VWrHQJWK� rHQGHrV KiP DERXW DV EDG D IRH DV PRrWDl
FrHDWXrH QHHG ZiVK WR IDFH� <HW KRZ JHQWlH DQG IDPiliDr
D KRXVHPDWH iV KH� RI Dll GXPE IDYRXriWHV WKH PRVW
GHFRrRXV E\ WKH KHDrWK DQG WDElH� D PDrYHl RI pDWiHQFH
ZiWK WKH liWWlH GRJV� DQG DPRQJ WKH FKilGrHQ D
plD\WKiQJ WKDW FDQ EH KDQGlHG DV WKH\ Zill�µ

7KH 'HHrKRXQG iV D pDrW RI RXr QDWiRQDl KHriWDJH� +H iV D liYiQJ 
liQN ZiWK WKH VpDFiRXV pDVW RI EiJ lRJV VPRXlGHriQJ RQ KHDpV RI 
IlDNHG DVKHV� RI IlDPHV JliQWiQJ RQ DrPRXr� RI IlDriQJ WRrFKHV DQG 
KHrDlGV DQG PiQVWrHlV DQG Dll WKH pDJHDQWr\ WKDW KDV IDGHG IrRP 
WKH ZRrlG ZH NQRZ� +H iV RXrV WR FKHriVK� QRW IRr WKH ZRrN 
WKDW KH PiJKW GR� EXW IRr WKH plHDVXrH WKDW KiV JHQWlH GiJQiW\� 
KiV plHDVDQW FRPpDQiRQVKip DQG KiV lR\Dl lRYH FDQ JiYH XV�

5HpriQWHG ZiWK NiQG pHrPiVViRQ RI 0V� A�1� +DrWlH\

�
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7\SH�LV�WKH�VXP�RI�WKRVH�TXDOLWLHV�ZKLFK�DUH�GLVWLQFWLYH�WR�WKH�EUHHG�
DQG�PDNH�WKH�DQLPDO�QRW�D�GRJ��EXW�D�'HHUKRXQG��7ZR�HOHPHQWV�LQ�
SDUWLFXODU�KDYH�IRUPHG�WKH�'HHUKRXQG�DV�D�GLVWLQFW�EUHHG�

,WV TXDUU\� 7KH�5HG�'HHU��&HUYXV�HODSKXV���WKH�ODUJHVW�ODQG�
PDPPDO�LQ�%ULWDLQ��KDV�D�VL]H�LQ�WKH�6FRWWLVK�+LJKODQGV�VRPHZKHUH�
DURXQG�WKDW�RI�D�ZKLWH�WDLOHG�GHHU��,W�FDQ�EH�������IHHW�DW�WKH�
VKRXOGHU�DQG�ZHLJK�2���������SRXQGV�

7KH WHrrDiQ� 5HG GHHr KDEiWDW iV rRXJK ERJ� GHQVH FRDrVH 
KHDWKHr� VWHHp rXJJHG rRFN KillV� FrDJV DQG EXrQV DQG WKH 
'HHrKRXQG ZDV H[pHFWHG WR pXrVXH DQG GiVpDWFK iWV TXDrr\ 
ZiWKiQ WKrHH WR IRXr PiQXWHV PD[iPXP�
7KH 'HHrKRXQG iV D VpriQWHr� +XQWiQJ iQ pDirV� WKH\ ´FRXrVHGµ 
WKHir TXDrr\ iQ D VKRrW VZiIW FKDVH RQ GiIIiFXlW WHrrDiQ� 7KH VXF�
FHVVIXl FRXrVH HQGHG ZiWKiQ PiQXWHV ZiWK D lHDp IRr WKH MRZl� 
HDr Rr WKrRDW� 7KH ZHiJKW RI WKH GRJ DQG WKH VpHHG RI WKH rXQQiQJ 
WDrJHW FDXVHG WKH GHHr� iGHDll\� WR IDll� ErHDNiQJ iWV QHFN DQG 
G\iQJ iQVWDQWl\� )DiliQJ D VZiIW Nill� 'HHrKRXQGV ZRXlG NHHp D 
VWDJ DW ED\ XQWil iW FRXlG EH GiVpDWFKHG� 7KH 'HHrKRXQG 
6WDQGDrG GHVFriEHV WKH 'HHrKRXQG ́ W\pHµ DV D rRXJK�FRDWHG 
*rH\KRXQG RI lDrJHr Vi]H DQG ERQH �8. ����� ����� A.& 
������

)Rr PRrH iQIRrPDWiRQ RQ WKH 6FRWWiVK 'HHrKRXQG 6WDQGDrG� HPDil 
EK#IHrQKill�FRP�RU�JR�WR�WKH�IROORZLQJ�OLQN�IRU�DQ�DEEUHYLDWHG�YHUVLRQ�
KWWSV���VKRZVLJKWPDJD]LQH�FRP�XQGHUVWDQGLQJ�VFRWWLVK�GHHUKRXQG�
VWDQGDUG�

�

7KH 'HHrKRXQG

6lippiQJ WKH 'HHrKRXQGV DW 'DYD� 6FRWlDQG � 3KRWR 6DrDK +HlpV�
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7KH 7iWDQ %rHDNV %D\ � +�+�&rHDlRFN ����



�

´(YiH DQG KHr 5DYHQ 3XppiHVµ
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'HHrKRXQG +XVEDQGr\
7KH .H\ ,QJrHGiHQWV DrH ([HrFiVH DQG )RRG

(YHr\ 'HHrKRXQG ErHHGHr GRHV WKHir EHVW WR prRGXFH D FRPpDQiRQ WKDW Zill EH D FrHGiW WR WKH ErHHG DW KRPH� iQ WKH riQJ� DQG iQ WKH 
IiHlG� 8VXDll\ QR H[pHQVH iV VpDrHG iQ RrGHr WR VHQG RXW D pXpp\ WKDW KDV WKH EHVW pRVViElH VWDrW iQ liIH� +RZHYHr� iW iV WKH QHZ RZQHr 
WKDW JrRZV WKDW pXpp\ RXW IrRP D ����� pRXQG pXp WR D ��� lE DGRlHVFHQW iQ WKH VpDFH RI VRPH ���� PRQWKV� ,W FDQQRW EH VWrHVVHG 
HQRXJK WKDW WKiV iV D QRWRriRXVl\ GiIIiFXlW WDVN iQ 'HHrKRXQGV� %HFDXVH iW iV IrDXJKW ZiWK VR PDQ\ piWIDllV DQG VR PDQ\ 'HHrKRXQGV 
GR QRW rHDFK WKHir PD[iPXP pK\ViFDl pRWHQWiDl� WKH IRllRZiQJ DrWiFlHV ZHrH ZriWWHQ IRr 7KH :iQGKRXQG iQ WKH ����V��� WKH\ KDYH VWRRG 
WKH WHVW RI WiPH� +RpHIXll\ WKH\ DrH RI VRPH KHlp� 7KH NH\ iQJrHGiHQWV DrH H[HrFiVH DQG IRRG���QRW IRrFHG H[HrFiVH� EXW lRWV RI pXpp\ 
plD\� ,W iV H[WrHPHl\ GiIIiFXlW WR rDiVH D VKRZ TXDliW\ VpHFiPHQ ZiWKRXW D liWWHr�PDWH� ,W FDQ EH GRQH� EXW GXriQJ WKRVH IirVW FriWiFDl \HDrV� iW 
iV DlPRVW D IXll�WiPH MRE� ,W iV RQl\ RYHr WKH \HDrV WKDW , KDYH FRPH WR rHDli]H KRZ GiIIiFXlW WKH 'HHrKRXQG iV WR JrRZ RXW iQ FRPpDriVRQ 
WR RWKHr ErHHGV� 7KHrH iV� DV ZHll� D YDVW GiIIHrHQFH iQ JrRZiQJ RXW D �� iQFK �� lE IHPDlH DQG D �� iQFK ��� lE PDlH WKDW DWWDiQ WKRVH 
GiPHQViRQV iQ RQl\ �� PRQWKV� 7r\ WR IRllRZ WKHVH iQVWrXFWiRQV� JiYH WKH ErHHGHr D FDll ZKHQ WKiQJV JHW rRXJK� EH pDWiHQW��� Dll 
'HHrKRXQGV JR WKrRXJK VRPH KRrrHQGRXV VWDJHV��� DQG JRRG lXFN� :KHQ \RXr pXpp\ iV WKrHH \HDrV RlG� \RX FDQ RpHQ \RXr H\HV DQG 
lRRN DW ZKDW \RX·YH JRW� ,W·V FlHDr VDiliQJ DIWHr WKDW�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R �

)HrQKill·V /\riF DW � ZNV��� ���DQG DJDiQ DW � \HDrV



�)irVW priQWHG iQ 7KH :iQGKRXQG� -Xl\ �����

'((5+281' ',(7

([HrFiVH DQG prRpHr QXWriWiRQ DrH WKH NH\ HlHPHQWV iQ rDiViQJ D 
'HHrKRXQG iQWR D pK\ViFDl VpHFiPHQ WKDW \RX FDQ EH prRXG 
RI� 0RVW pHRplH KDYH WKHir RZQ WriHG DQG WrXH PHWKRG RI IHHG�
iQJ� pXppiHV DQG DGXlWV� 7KiV iV PiQH� 1RW WKDW , H[pHFW DQ\ 
FRQYHrWV� EXW iW iV DlZD\V iQWHrHVWiQJ WR KHDr KRZ VRPHRQH HlVH 
iQGXlJHV WKHir pHWV WR WKH HGJH RI EDQNrXpWF\� AIWHr \HDrV RI 
JrRZiQJ RXW 'HHrKRXQG pXppiHV� , KDYH DFTXirHG D rDIW RI 
)XQGDPHQWDl 7rXWKV�

)irVW� , IHHl WKDW IRRG DQG ZDWHr VKRXlG EH DYDilDElH WR \RXr 
KRXQGV� HVpHFiDll\ JrRZiQJ pXppiHV� DW Dll WiPHV�

�

'HHrKRXQG +XVEDQGr\

127(� 7KH����FDXVH�RI�GHDWK�LQ�'HHUKRXQGV�LV�KHDUW�GLVHDVH��
5HVHQW�UHVHDUFK�LQGLFDWHV�D�GLUHFW�OLQN�WR�DSSUR[LPDWHO\�RQH�
WKLUG�RI�WKHVH�FDVHV�EHLQJ�GLUHFWO\�UHODWHG�WR�',(7�DQG�
(;(5&,6(����$SSHQGL[�$���S�����FRPSLOHV�WKLV�UHVHDUFK�IRU�
\RX�DQG�SURYLGHV�GLHWDU\�VXJJHVWLRQV�

6HFRQG� QR VXpplHPHQWV IRr JrRZiQJ pXppiHV iI \RX XVH D 
FRPPHrFiDll\ prHpDrHG GRJ PHDl WKDW iV FKiFNHQ EDVHG�

7KirG� YDr\ WKH GiHW DV PXFK DV \RXr EXGJHW Zill DllRZ�

)RXrWK� prRWHiQ FRQWHQW VKRXlG EH ��� WR ��� PD[iPXP IRr 
JrRZiQJ pXppiHV DQG DGXlWV�

)HHG pXppiHV Xp WR Vi[ PRQWKV WKrHH WR IRXr WiPHV GDil\� AIWHr 
Vi[ PRQWKV �DQG WKiV iQFlXGHV DGXlWV� IHHG WZiFH GDil\� ,Q 
DGGiWiRQ WR WKH PHDlV KDYH D NiEElH DYDilDElH IRr VHlI�IHHGiQJ DW 
Dll WiPHV VR WKH\ lHDrQ IRRG iV DlZD\V DYDilDElH DQG WKH\ GRQ·W 
KDYH WR JREElH WKHir IRRG� 'HHrKRXQG pXppiHV GRQ·W RYHrHDW� 
2Q WKH FRQWrDr\� WKH WriFN iQ JrRZiQJ WKHP RXW iV WR JHW 
HQRXJK iQ WKHP WR PHHW WKHir QHHGV DQG pXW D liWWlH IlHVK RQ 
WKHP� 1R PHDQ WDVN�
7KH PHDlV FRQViVW RI DV PXFK DV Zill EH HDWHQ iQ IiIWHHQ 
PiQXWHV� 7KH\ DrH PDGH Xp RI D FRPPHrFiDl EDlDQFHG ��� GRJ 
NiEElH ZiWK FKiFNHQ EDVHG ErRWK�VWHZ WR PRiVWHQ �Xp WR ��� RI 
WRWDl E\ YRlXPH� � WDElHVpRRQV RI VXQIlRZHr�VDIIlRZHr�VDlPRQ 
Ril DQG RQH KDlI D FXp RI NHIir� 7KH ErRWK�VWHZ iV PDGH IrRP 
VRXp ERQHV� FKiFNHQ QHFNV� lDPE� FDrrRWV� FHlHr\ WRpV� HWF�� 
VpiFHG ZiWK JDrliF� ,Q DGGiWiRQ� DW lHDVW WKrHH WiPHV D ZHHN� 
prHIHrDEl\ GDil\� , IHHG rDZ Rr VHPi�IrR]HQ FKiFNHQ QHFNV Rr 
EDFNV �ERQHV DQG Dll ZKiFK WKH\ VFrXQFK Xp Rr JXlp ZKRlH� , 
DlVR IHHG RQH WR WZR piHFHV RI rDZ pRrN liYHr ZHHNl\� 7KiV iV WKH 
RQl\ pRrN WKH\ DrH DllRZHG� D QRWRriRXVl\ iQGiJHVWiElH PHDW� 
3RrN liYHr iV PXFK KiJKHr iQ irRQ WKDQ EHHI liYHr DQG DlVR 
PXFK FKHDpHr� ,I WKH\ HQMR\ iW� D EiJ ERZl RI NHILU ZiWK D rDZ 
HJJ \RlN EHDWHQ Xp �QR rDZ ZKiWH� DQG�Rr D KDrGERilHG HJJ� VKHll 
iQFlXGHG� iV DlVR JRRG� 



6LQJOH�'HHUKRXQGV� WHQG� WR�EH pRRr HDWHrV DQG iW iV D prRElHP 
JHWWiQJ WKHP WR FRQVXPH HQRXJK iQ WKDW IirVW \HDr iI WKH\ GRQ·W 
KDYH FRPpHWiWiRQ DW WKH IHHG ERZl� 3XppiHV VKRXlG EH IHG 
WRJHWKHr Rr ZiWK DGXlWV WR VWiPXlDWH WKHir DppHWiWHV� ,I \RX DrH 
GHVpHrDWH� ERrrRZ D QHiJKERXr·V GRJ � HYHQ D FDW Zill KHlp� 7KH 
JRRp WKDW , pXW RQ pXpp\ DQG DGXlW PHDlV YDriHV FRQViGHrDEl\� 
6RPHWiPHV iW iV IriHG liYHr Rr FKiFNHQ JiElHWV� VRPHWiPHV D VWHZ RI 
YHJHWDElHV DQG PHDW DQG WDElH VFrDpV WKDW iQFlXGH Dll HJJ VKHllV� 
VWDlH ErHDG� HWF� 1RZ DQG WKHQ , KiW RQ VRPHWKiQJ WKDW WKH\ rHDll\ 
liNH� VXFK DV lDPE� ,W iV YHr\ GiJHVWiElH DQG ZRQGHrIXl IRr GRJV 
ZiWK VWRPDFK prRElHPV� %H prHpDrHG� DIWHr \RX KDYH IillHG \RXr 
IrHH]Hr ZiWK D QHZ�IRXQG GHliFDF\� WR KDYH WKHP JR ́ RII µ iW� 7KH\ 
JHW ERrHG HDVil\� , pHrVRQDll\ WKiQN WKDW WKH YDriHW\ iV HVVHQWiDl riJKW 
IrRP WKH EHJiQQiQJ WR NHHp WKH iQQDrGV DFWiYH DQG PiQiPi]H 
prRElHPV VKRXlG \RXr GRJV JHW iQWR JDrEDJH Rr \RX DrH IRrFHG WR 
DlWHr WKHir GiHW IRr VRPH rHDVRQ� 0\ GRJV KDYH HDWHQ HYHr\WKiQJ 
IrRP rDZ IrR]HQ FKDr DQG VDlPRQ� VHDl IDW� ZKRlH FKiFNHQV� 
JrRXQGKRJ KHDGV �WKHir FKRiFH��� lDPE DQG EHHI� WR DZIXl RIIDl 
DQG WKriYHG� :H KDYH KDG RQH ERXW RI pDQFrHDWiWiV IrRP D 
FRPEiQDWiRQ RI pRrN KRFNV DQG DQFKRYiHV� VWRPDFK JDV IrRP 
rRDVW JRRVH VNiQ� DQG XQEHDrDElH IlDWXlHQFH IrRP rDiViQV DQG GDWHV� 
9HWV QRZ VWrRQJl\ DGYiVH DJDiQVW IHHGiQJ rDiViQV DQG GDWHV DV WKH\ 
DrH WR[iF WR VRPH GRJV� 
<RX KDYH EHHQ ZDrQHG�
, KDYH QHYHr RZQHG D 'HHrKRXQG WKDW rHDll\ liNHG GRJ EiVFXiWV EXW 
VRPH GR� ([FHpW IRr WHHWKiQJ pXppiHV� , GR QRW rHFRPPHQG 
NQXFNlH DQG lRQJ lHJ �EHHI ERQHV�� 7KH FRQWiQXDl JQDZiQJ VHHPV 
WR ZHDr GRZQ WKH HQDPHl RI WKH DGXlW WHHWK DW WRR IDVW D rDWH�
, WKiQN WKDW pXpp\ Rr JrRZWK FKRZV DrH WRR ́ KRWµ D IHHG IRr 
pXppiHV DQG iI \RX DrH DGGiQJ YiWDPiQV DQG FDlFiXP�pKRVpKRrXV 
VXpplHPHQWV� \RX DrH DVNiQJ IRr VHriRXV WrRXElH� 5HPHPEHr� PDQ\ 
pXppiHV ´WRH�RXWµ�LQ�WKH�HDUO\�VWDJHV��SDUWLFXODUO\�ZKHQ�WHHWKLQJ�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R �

 +RZHYHr� iI WKHir IHHW lRRN IlDW \RX liNHl\ KDYH ´VRIWµ ZDWHr 
�lDFNiQJ &D DQG 0J� VR DGG PRrH SODLQ�NHILU� AV WKH ERG\ 
GHYHlRpV DQG WKH FKHVW GrRpV� WKH IrRQW VKRXlG JrDGXDll\ 
VWrDiJKWHQ RXW� 7KiV PD\ WDNH Xp WR D \HDr WR WZR \HDrV ZiWK WKH 
EiJ PDlHV� 'RQ·W pDQiF� /HW PH DVVXrH \RX WKDW iW Zill JHW 
prRJrHVViYHl\ ZRrVH iI \RX lRDG WKH VXpplHPHQWV iQWR WKH IRRG� 
,W iV IDr EHWWHr WR VWiPXlDWH WKH DppHWiWH ZiWK PRrH rXQQiQJ DQG 
plD\ DQG iQFrHDVH WKH RYHrDll QXWriWiRQ iQWDNH RI WKH pXpp\ WKDQ
WR pXPp iW IXll RI FRQFHQWrDWHG YiWDPiQV� 0\ DFWiYH DGXlWV DlVR 
KDYH D prHpDrHG PHDl PRrQiQJ DQG HYHQiQJ��� EDViFDll\ WKH VDPH 
rHJiPH DV IRr pXppiHV� 6HlHFW WKH Gr\ PHDl RQ WKH EDViV RI WKH 
GHWDilHG FRQWHQW DQDl\ViV RQ WKH ViGH RI WKH pDFNDJH� AYRiG WKH 
H[pDQGDElH FKRZV WKDW DrH KiJK iQ VR\D prRGXFWV� WKH 
ViPXlDWHG PHDW prRGXFWV WKDW DrH lRDGHG ZiWK rHG G\H DQG 
WKRVH IHHGV ZiWK HWKR[\TXiQ DV D prHVHrYDWiYH� 0HDW DQG 
ERQH PHDl VKRXlG EH QHDr WKH WRp RI WKH iQJrHGiHQWV liVWHG�
,W iV iPpRrWDQW WR FRQWiQXH WKH Ril� DV PRVW Gr\ IHHGV DrH 
GHIiFiHQW iQ IDWW\ DFiGV DV FRQFHQWrDWHV RI XQVDWXrDWHG IDWV 
lHDG WR rDQFiGiW\ DQG WKH GHVWrXFWiRQ RI RWKHr QXWriHQWV 
VXFK DV YiWDPiQ (� 'HIiFiHQFiHV iQ RPHJD � IDWW\ DFiGV 
�liQRlHiF� (3A� '+A� FDXVHV Gr\ VFDl\ VNiQ DQG lHViRQV��

'HHrKRXQGV iQ pDrWiFXlDr QHHG DGGiWiRQV RI GiHWDr\ IDWV ZiWK D 
KiJK 2PHJD � DQG D lRZ 2PHJD � rDWiR� 2I WKH DQiPDl DQG 
YHJHWDElH IDWV WR XVH� Ril\ IiVK �ZilG rDZ VDlPRQ� PDFNHrHl� 
KHrriQJ�� plDQW VHHG RilV �FDPHliQD� IlD[VHHG� DrH Dll WKH riJKW 
rDWiRQ RI 2PHJD �� 2PHJD �� (QVXrH WKDW \RXr Gr\ IRRG iV IrHVK  
�FKHFN WKH EHVW EHIRrH GDWH DQG FRXQW EDFN �� PRQWKV� DQG DGG 
VXIIiFiHQW IDWV WR HQVXrH D JlRVV\ FRDW DQG lHVV VKHGGiQJ� 6HH 
AppHQGi[ A� 7KH PilN prRGXFWV FDQ EH GrRppHG IRr DGXlWV� 
0DQ\ GRJV FDQQRW WRlHrDWH WKH lDFWRVH� VR XVH NHIir� EXW DV WKH 
ERQHV KDYH IiQiVKHG WKHir PDMRr VpXrW� iW iV QRW rHDll\ QHFHVVDr\�

$�'HHUKRXQG�SXSS\�
ZLOO�QHYHU�RYHUHDW��)HHG�
LW�DV�PXFK�DV�\RX�FDQ�
FRD[�LW�WR�FRQVXPH�DQG�
LW�ZLOO�JURZ�RXW�EHWWHU�
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A''(1'80
7KH GHDWK RI WZR pXppiHV RI PiQH DW Vi[ PRQWKV IrRP DIlDWR[iQV RriJiQDWiQJ IrRP PRlG RQ IHHG DW D WiPH ZKHQ DQRWKHr 'HHrKRXQG 
ErHHGHr KDG D ViPilDr H[pHriHQFH� DV ZHll DV RFFDViRQDl ERXWV RI XQH[plDiQHG GiDrrKRHD ZKilH XViQJ IHHG WKDW , NQRZ iV PRrH WKDQ WKrHH 
PRQWKV RlG KDYH PDGH PH H[WrHPHl\ FRQFHrQHG DERXW WKH IrHVKQHVV RI FRPPHrFiDl IHHGV� :KilH WKHrH iV liWWlH WKDW FDQ EH GRQH 
ZKHQ WKH JrDiQV XVHG E\ WKH FRPpDQ\ FRQWDiQ P\FRWR[iQV� �DQG rDQGRP lDERrDWRr\ DQDl\ViV WKDW , KDYH KDG FDrriHG RXW RQ D prHPiXP 
IHHG iQGiFDWHV WKDW WKiV FDQ KDppHQ� WKH riVN WR \RXr GRJ FDQ EH rHGXFHG E\ QHYHr pXrFKDViQJ DQ\ IHHG IRr ZKiFK \RX DrH XQDElH WR 
HVWDEliVK WKH GDWH RI PDQXIDFWXrH� 0\FRWR[iQV �DIlDWR[iQ� YRPiWR[iQ� HWF�� DrH iPpliFDWHG iQ FRPprRPiViQJ iPPXQH V\VWHPV� WR[iF 
KHpDWiWiV� liYHr WXPRXrV DQG RWKHr DilPHQWV� %DVHG RQ WKH prHVHQFH RI PRrH YiViElH V\PpWRPV� WKH FDXVH RI illQHVV Rr GHDWK PD\ EH 
DWWriEXWHG WR RWKHr IDFWRrV� +RZHYHr� WKHVH PD\�ZHOO�EH H[DFHrEDWHG E\ lRQJ WHrP lRZ lHYHlV RI P\FRWR[iQV iQ WKH IHHG WKDW IRrPV WKH 
EXlN RI \RXr GRJ·V GiHW� 7KH EHVW \RX FDQ GR WR prRWHFW \RXr pHW iV WR pXrFKDVH IRRG WKDW iV QRW RlGHr WKDQ WKrHH PRQWKV ViQFH WKH GDWH 
RI PDQXIDFWXrH� 6WRrH Dll IRRG iQ D FRRl Gr\ lRFDWiRQ � QRW iQ D FlRVHG plDVWiF FRQWDiQHr iQ D ZDrP NiWFKHQ� AlWHrQDWiYHl\ IHHG D rDZ 
GiHW� JrDiQ�IrHH NiEElH��� FHrWDiQl\ FRrQ IrHH NiEElH� &RPpDQiHV WKDW XVH ´%HVW %HIRrHµ XVXDll\ DVVXPH WKHir prRGXFW KDV D VKHlI liIH 
RI RYHr D \HDr� :RXlG \RX HDW D PHDl WKDW KDV EHHQ ViWWiQJ DrRXQG RQ D VKHlI IRr D \HDU"



��

29(5 6,; 0217+6 72 A'8/7+22'  �0RrQiQJ DQG HYHQiQJ 
IHHGiQJ &RQWiQXH WKH Gr\ PHDl DW ��� prRWHiQ FRQWHQW �XVXDll\ 
FDllHG ´DGXlWµ Rr ´PDiQWHQDQFHµ DQG VWHZ DV DERYH� iQFrHDViQJ 
WKH TXDQWiW\� 'R QRW XVH VR\D EDVHG IHHGV DV WKH\ KDYH EHHQ 
WKRXJKW WR FDXVH ElRDW� � 2I WKH RilV� ZilG VDlPRQ Ril� IlD[VHHG Rr 
FDPHliQD DrH KiJKHVW iQ 2PHJD � ZKiFK iV D PXVW IRr WKHir VNiQ 
DQG FRDW DQG RYHrDll KHDlWK� AYRiG VXGGHQl\ DGGiQJ riFK� IDWW\ 
IRRGV��� WKDW PD\ WriJJHr pDQFrHDWiWiV ZKiFK iV rHlDWiYHl\ FRPPRQ 
iQ 'HHrKRXQGV� 6XpplHPHQWV RI PilN DQG NHIir FDQ EH 
GiVFRQWiQXHG ZKHQ \RXr pXp iV �ï WR � \HDrV XQlHVV WKH\ EHFRPH 
lDFWRVH iQWRlHrDQW DW D \RXQJHr DJH�

YES!

NO!

������� prRWHiQ� rDZ FKiFNHQ DQG GXFN QHFNV� 
rDZ JrRXQG WXrNH\� rDZ ZilG VDlPRQ�

������� prRWHiQ� prHVHrYDWiYHV �HWKR[\TXiQ�� VR\D� 
FRrQ� FRlRXr� VXJDr� YiWDPiQV�

)((',1* 83 72 6,; 0217+6
/HDYH D ERZl RI Gr\ PHDl �� ��� prRWHiQ� XVXDll\ PDrNHWHG DV 
´PDiQWHQDQFHµ Rr ´DGXlWµ� RXW IRr \RXr pXpp\ WR QiEElH ZKHQ iW 
IHHlV KXQJr\�
)Rr WKH prHpDrHG PHDl �� WR � WiPHV GDil\�� XVH D VXiWDElH TXDQWiW\ 
RI Gr\ PHDl �DV PXFK DV Zill EH HDWHQ iQ �� PiQXWHV� ZiWK D WRXFK 
RI ERiliQJ ZDWHr RYHr iW WR VRIWHQ VliJKWl\ DQG EriQJ RXW WKH 
IlDYRXr� 'RQ·W WXrQ WKH PHDl iQWR PXVK� pRXr D FXp RI HYDpRrDWHG 
PilN �GilXWH� XViQJ WZR FDQV RI HYDpRrDWHG PilN WR RQH TXDrW RI 
ZKRlH PilN DQG WZR HJJ \RlNV� EXW QR ZKiWHV� DQG D GRJJ\ VWHZ 
PDGH IrRP VRXp ERQHV� FKiFNHQ QHFNV� FDrrRWV� DpplHV� JrHHQV� 
HWF� RYHr WKH DERYH� 7KH VWHZ iV prHIHrrHG FKillHG iQ VXPPHr DQG 
ZDrPHG iQ WKH ZiQWHr� AlVR Pi[HG ZiWK WKH DERYH� DGG ï FXp RI 
NHIir iI \RXr pXp iV lDFWRVH iQWRlHrDQW �iH� VTXirWV� DQG � WDElHVpRRQ 
RI VDIIlRZHr Ril�
A EiJ ERZl RI ZKRlH PilN ZiWK DQ HJJ \RlN �QR ZKiWH� EHDWHQ Xp iQ 
iW RQFH D GD\ iV DpprHFiDWHG XQlHVV \RXr pXpp\ H[KiEiWV DQ 
iQWRlHrDQFH IRr lDFWRVH� WKHQ Wr\ D liYHVWRFN lDFWRVH�IrHH PilN 
rHplDFHr Rr NHIir�
5DZ FKiFNHQ QHFNV Rr EDFNV �ERQHV DQG Dll« EXW QRW WKH lRQJ lHJ 
DQG ZiQJ ERQHV �RWKHr WKDQ WKH WipV� GDil\ ����� QHFNV� iV JRRG 
DQG DlVR D FKXQN RI rDZ liYHr ZHHNl\�
)rHVK FlHDQ ZDWHr DW Dll WiPHV�

'2 127 VXSSOHPHQW� \RXU� SXSS\� ZLWK� YLWDPLQV�� %iJ 
lXPp\ MRiQWV DrH QRrPDl IRr D lDrJH ErHHG pXpp\ WKDW iV 
JrRZiQJ rDpiGl\� 6R iV WRHiQJ RXW �EXW QRW IlDW IHHW� GXriQJ WKH 
WHHWKiQJ VWDJH�

$�'HHUKRXQG�SXSS\�ZLOO�QHYHU�RYHUHDW� )HHG iW DV PXFK DV \RX 
FDQ FRD[ iW WR FRQVXPH DQG iW Zill JrRZ RXW EHWWHr� 3iFN\ 
HDWHrV DrH liNHl\ QRW JHWWiQJ HQRXJK H[HrFiVH�

�
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�
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7DElH �� 7KH )irVW <HDr *rRZWK 6pXrW RI 0Dr\ (lHFWrD %XFKDQDQ
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)RRG &D WR 3

1 : 11.0
1 : 1.6
1 : 9.7
1 : 8.6
1 : 6.5
1 : 16.9
1 : 3.9
1 : 44.0
1 : 39.0
1 : 1.6

%UHZHU·V�'ULHG�
&DVHLQ
&RUQ�0HDO�
&UDFNHG�%DUOH\�
:KHDW�5HG�'RJ�
5RXQG�6WHDNN�
'ULHG�5LFH
%HHI�/LYHU
%HHI�+HDUW�
&RWWDJH�&KHHVH�
&KXFN 5RDVW 1 : 12.0

6RPH )RRGV WKDW DrH ([FHpWiRQV
WR WKH AERYH DrH�

)RRG &D WR 3

1.3 : 1
1.3 : 1
1.9 : 1
2.1 : 1

0LON��QRQ�IDW��GU\�
%XWWHU
*UHHQ�%RQH�
%RQH 0HDO��VWHDPHG�
&KLFNHQ��ZKROH 1.4 : 1

&A/&,80 A1' 3+263+25286
7KHVH DrH WKH priPDr\ PiQHrDlV IRr EXilGiQJ ERQHV� %HIRrH HiWKHr RI 
WKHVH WZR PiQHrDlV FDQ pHrIRrP prRpHrl\� WKH\ PXVW EH IHG iQ D prRpHr 
rDWiR WR RQH DQRWKHr� 2QH ZiWKRXW WKH RWKHr� Rr RQH iPprRpHrl\ 
EDlDQFHG ZiWK WKH RWKHr Zill QRW EH DGHTXDWH� 7KH FRrrHFW FDlFiXP�
pKRVpKRrXV rDWiR iV ��� � ��� pDrWV FDlFiXP WR � pDrW pKRVpKRrXV� 2r� 
PRrH rRXJKl\ VWDWHG� � pDrWV FDlFiXP WR � pDrWV pKRVpKRrXV�
(YHQ ZKHQ FDlFiXP iV IHG WR D GRJ iQ WKH FRrrHFW TXDQWiW\� D FDlFiXP 
GHIiFiHQF\ FDQ H[iVW� 7KiV KDppHQV ZKHQ WRR JrHDW D lHYHl RI pKRVpKRrXV 
KDV EHHQ IHG WKrRXJK DQ iPprRpHr rDWiR� XVXDll\ ZKHQ VXpplHPHQWiQJ 
DQ DlrHDG\ FRrrHFWl\ EDlDQFHG Gr\ IRRG ZiWK YiWDPiQ�PiQHrDl pRZGHrV DQG 
PHDW� A VHYHrH FDlFiXP GHIiFiHQF\ rHVXlWV ZKHQ WKH pKRVpKRrXV lHYHl iV 
VR KiJK WKDW iW EiQGV PRVW Rr Dll RI WKH FDlFiXP prHVHQW DQG PDNHV iW 
XQDYDilDElH WR WKH GRJ� 7KH FDlFiXP GHIiFiHQF\ FRXlG FDXVH VplD\iQJ RI 
WKH WRHV� IDlliQJ pDVWHrQV� GH�PiQHrDli]DWiRQ RI WKH ERQHV iQ WKH \RXQJ� 
VpRQWDQHRXV IrDFWXrHV DQG ERQH GiVHDVH Rr RVWHRPDlDFiD iQ WKH DGXlW GRJ 
GHpHQGiQJ RQ WKH GHJrHH RI GHIiFiHQF\ RI WKH PiQHrDl� ,W iV DlVR pRVViElH 
WR FrHDWH D VHYHrH pKRVpKRrXV GHIiFiHQF\ E\ WKH KiJK lHYHl IHHGiQJ RI 
FDlFiXP FDXViQJ GHIiFiHQF\ ViJQV DV WKRVH DERYH� A GiVWXrEiQJ IDFW DERXW 
WKH GHIiFiHQF\ ViJQV RI FDlFiXP� pKRVpKRrXV� YiWDPiQ '� PDJQHViXP� 
PDQJDQHVH Rr FRppHr GHIiFiHQF\ iV WKDW WKH\ PD\ EH GiIIiFXlW Rr 
iPpRVViElH WR GiIIHrHQWiDWH FliQiFDll\� ,Q IRRGV DYDilDElH WR WKH GRJ WRGD\ 
�iQ WKH IRrP RI rDZ PDWHriDlV DlPRVW Dll� ZiWK IHZ H[FHpWiRQV� KDYH 
JrHDWHr prRpRrWiRQV RI pKRVpKRrXV WKDQ FDlFiXP DV VKRZQ iQ 7DElH �.

'HHrKRXQG +XVEDQGr\

7DElH �� 7KH 5DWiR RI &DlFiXP WR 3KRVpKRrXV
iQ D 9DriHW\ RI )RRGV
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+HDGiQJ RXW�



´+DYRFµ 1RQ FRJiWR� HrJR ]RRP � 3KRWR E\ 'DQ *DXVV
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'HHrKRXQG +XVEDQGr\



Y O U R S C O T T I S H D E E R H O U N D P R I M E R ��

'((5+281'6 A1' (;(5&,6( �)rRP 7KH :iQGKRXQG� -Xl\ �����
, ZDV iQYiWHG WR GiVFXVV 'HHrKRXQGV DQG H[HrFiVH« DQG DJrHHG� EHFDXVH D 'HHrKRXQG iV� DERYH Dll� D JDllRpiQJ +RXQG DQG WKiV WHQGV 
WR JHW iJQRrHG Rr IRrJRWWHQ WRGD\� ,W iV HDV\ WR GR ZiWK WKH PDllHDElH GiVpRViWiRQ RI WKH 'HHrKRXQG DQG WKH IDFW WKDW PRVW DrH rDiVHG iQ 
DQ XrEDQ HQYirRQPHQW� 6iPpl\ pXW� WKH WrXH 'HHrKRXQG iV D rXQQiQJ PDFKiQH WKDW FDQQRW GHYHlRp WR iWV PD[iPXP pRWHQWiDl� 
PHQWDll\ DQG pK\ViFDll\� ZiWKRXW D lRW RI H[HrFiVH� AQ DpDrWPHQW Rr VXEXrEDQ rDiVHG 'HHrKRXQG ZiWK D TXiFN MDXQW 
DrRXQG WKH ElRFN RQFH Rr WZiFH D GD\ Zill VXrYiYH �DQG IrD\ WKH QHrYHV RI iWV RZQHr� EXW Zill QRW HQG Xp WKiQNiQJ Rr 
lRRNiQJ WKH ZD\ D 'HHrKRXQG VKRXlG� 6R PDQ\ 'HHrKRXQG IDQFiHrV KDYH QHYHr VHHQ KRXQGV WKDW KXQW rHJXlDrl\ 
DQG KDYH EHHQ rDiVHG XQGHr ´iGHDlµ FRQGiWiRQV WKDW WKH GiIIHrHQFH iV GiIIiFXlW WR GHVFriEH� ,W ERilV GRZQ WR PXVFlH 
WRQH� DWWiWXGH� pXrpRVHIXl GriYH iQ WKH DQiPDl·V JDiW� DQG D JlHDP iQ WKH H\H� DV RppRVHG WR WKDW VZHHW lDp GRJ 
lRRN ZKiFK iV VR PXFK D pDrW RI D 'HHrKRXQG WRR� EXW , VKXGGHr ZKHQ , VHH iW FRPH WR GRPiQDWH WKH ErHHG� , Zill GiVFXVV H[HrFiViQJ 
pXppiHV IirVW� DQG WKHQ DGXlWV� 1RZ� IRr D IXQGDPHQWDl WrXWK iQ rDiViQJ D 'HHrKRXQG pXpp\� D pXp Zill QRW rHDFK iWV PD[iPXP pRWHQWiDl 
XQlHVV iW iV JrRZQ RXW ZiWK DQRWKHr GRJ� prHIHrDEl\ D liWWHr�PDWH� 7KH GiIIiFXlW\ iQ rDiViQJ D 'HHrKRXQG DV D ViQJlH GRJ iV WKDW KXPDQ DQG 
pXpp\ DFWiYiW\ F\FlHV DrH WRWDll\ GiIIHrHQW� 0RVW pHRplH DrH RFFXpiHG GXriQJ WKH GD\ DQG D pXpp\ lHIW DlRQH iQ WKH KRXVH�RU�\DUG�ZLOO�

6LPSO\�SXW��WKH�WUXH�
'HHUKRXQG�LV�D�UXQQLQJ�
PDFKLQH�WKDW�FDQQRW�GHYHORS�
WR�LWV�PD[LPXP�SRWHQWLDO�
ZLWKRXW�D�ORW�RI�H[HUFLVH�



VlHHp lRQJHr� ZDQGHr DERXW DiPlHVVl\� plD\ VpRrDGiFDll\ DQG 
VRPHWiPHV JHW iQWR GHVWrXFWiYH FKHZiQJ� RXW RI ERrHGRP� 
([HrFiVH PD\ WKHQ FRPH DV D FRQFHQWrDWHG GRVH GXriQJ DQ 
DpRVWrRpKH KRXrV ZDlN Rr plD\ GXriQJ WKH HYHQLQJ��7KH
QDWXUDO�SURFHVV GXULQJ�WKH�ILUVW�\HDU�RI�JURZWK�LV�IRU�SXSSLHV�

WR�SOD\�KDUG��YHUJLQJ�RQ�YLROHQWO\��IRU�KDOI�DQ�
KRXU�WR�DQ�KRXU��WKHQ�VOHHS��WKHQ�PRUH�SOD\��
DOO�GD\�ORQJ��7KH\�VHOGRP�OHW�XS�DQG�LW�LV�
H[KDXVWLQJ�IRU�KXPDQV�MXVW�WR�ZDWFK��7KLV�
NLQG�RI�FRQWLQXRXV�EXW��SDFHG�DFWLYLW\�

,W�FRQVLVWV�RI�D�KXJH����·�[����·�PLQLPXP��IHQFHG \DUG��WZR�
'HHUKRXQGV��RU�VRPH�RWKHU�KLJK�HQHUJ\�EUHHG��DQG WZR�
VHSDUDWH�EHGV��7KHQ DWWDFK WKH ZRrNV WR WKH KRXVH VR WKH \DUG�
FDQ�EH�VXSHUYLVHG�YLVXDOO\�E\�D�SHUVRQ�ZLWK�D�ORXG�YRLFH�WR�FDOP�
WKLQJV�GRZQ�ZKHQ�WKH\�JHW�WRR�URXJK��6RFLDOL]DWLRQ�LQ�WKH�KRXVH�
JRHV�ZLWKRXW�VD\LQJ��DIWHU�DOO��WKDW·V�ZK\�ZH�KDYH�WKHP���$QRWKHU�
FULWLFDO�HOHPHQW��LQ�VSLWH�RI�WKH�ODUJH�\DUG��LV�D�ORQJ�ZDON�GDLO\�
ZLWK�WKH�RZQHU��RII�OHDG��SUHIHUDEO\�LQ�D�SDUN�RU�ILHOG��1RZ�ZLWK�
D�\RXQJ�SXS��WKLV�ZDON�LV�QRW�WKDW�LPSRUWDQW�IRU�FRQGLWLRQLQJ��EXW�
LW�LV�YLWDO�IRU�ERQGLQJ��$�'HHUKRXQG�OLNHV�WKH�KDQG�WKDW�IHHGV�LW��
EXW�LW�ORYHV�WKH�SHUVRQ�WKDW�WDNHV�LW�IRU�D�UXQ��,W�LV�WKLV�ZDON�WKDW�
PDNHV�WKH�'HHUKRXQG�\RXU�VSHFLDO�SHW��,�SHUVRQDOO\�GRQ·W�DJUHH�
ZLWK�ZLUH�GRJ�UXQV�IRU�'HHUKRXQGV��,I�\RX�QHHG�UXQV��\RX�KDYH�
WRR�PDQ\�GRJV��,�H[SHULHQFH�D�JXLOW�WULS�HYHU\�WLPH�,�SDVV�D�
SHQQHG�'HHUKRXQG�DQG�KDYH�WR�ORRN�DW�WKRVH�ZLVWIXO�H\HV�
EHJJLQJ�WR�EH�WDNHQ�IRU�D�ZDON��'RJV�LQ�ORQJ�DGMDFHQW�UXQV�ZLOO�
H[HUFLVH�WKHPVHOYHV�LQWR�VRPH�NLQG�RI�FRQGLWLRQ�E\�IHQFH�
UXQQLQJ�DQG�IHQFH�ILJKWLQJ��EXW�,�IHHO�SXSSLHV�JURZQ�RXW�WKLV�ZD\�
PD\�KDYH�D�WHQGHQF\�WR�QHXURWLF�EHKDYLRXU��HVSHFLDOO\�LI�WKHUH�LV�
LQVXIILFLHQW�VRFLDOL]DWLRQ�DV�ZHOO�
$GXOW�'HHUKRXQGV�DUH�QRWRULRXVO\�SRRU�DW�VHOI�H[HUFLVLQJ��7KH\�
JHQHUDOO\�ORXQJH�DERXW��ZDLWLQJ�IRU�VRPHWKLQJ�WR�KDSSHQ��,�KDYH�
FRQIURQWHG�P\�GRJV�ZLWK�PLOHV�RI�HPSW\�WXQGUD�DQG�SUDLULH�DQG�
VSHQW�D�ORW�RI�PHQWDO�DQG�SK\VLFDO�HQHUJ\�ILJXULQJ�RXW�KRZ�WR�
XQJOXH�WKHP�IURP�P\�VLGH��,�HQGHG�XS�UHVRUWLQJ�WR�D�VQRZ�
PDFKLQH�DQG�GLUW�ELNH��/RRVH�EHKLQG�D�WUDLO�ELNH��D�'HHUKRXQG�
FDQ�UXQ�DOO�GD\��SDFLQJ�LWVHOI�YHU\�FOHYHUO\�EHWZHHQ�D�ORSH��WURW�
DQG�JDOORS��DQG�WKHQ�ZLOO�TXLW�ZKHQ�WLUHG��,Q�DQ�XUEDQ�
HQYLURQPHQW��MRJ�WR�NHHS�\RXU�GRJ�LQ�JRRG�FRQGLWLRQ��6WDUW�
JUDGXDOO\�ZLWK���2�PLOHV�D�GD\�IRU�WKH�XQILW�KRXQG��DQG�E\�WKH�
HQG�RI�D�IHZ�ZHHNV��\RX�VKRXOG�EH�XS�WR�ILYH�WR�WHQ�PLOHV�D�GD\��
,I�\RX�FDQ·W�GR�WKLV�\RXUVHOI�DGYHUWLVH�IRU�D�VSULQWHU�RU�
PDUDWKRQHU�LQ�WUDLQLQJ�WR�KHOS���7KLV�LV��RI�FRXUVH��QRW�IRU�
SXSSLHV�DQG�JHULDWULFV���7KLV�ZLOO�NHHS�\RXU�GRJ�LQ�FRQGLWLRQ��,W�
SURPRWHV�PXVFOH�WRQH��EXW�LW�GRHV�QRW�EXLOG�PXVFOH��

$OO�'HHUKRXQGV�JR�WKURXJK�
VRPH�KRUUHQGRXV�VWDJHV����
:KHQ�\RXU�SXSS\�LV�WKUHH�
\HDUV�ROG��\RX�FDQ�RSHQ�\RXU�
H\HV�DQG�ORRN�DW�ZKDW�\RX·YH�
JRW��,W·V�FOHDU�VDLOLQJ�DIWHU�WKHQ� �����LV�ZKDW�EXLOGV�PXVFOH��VWiPXlDWHV WKH DppHWiWH 

DQG pK\ViFDll\ GHYHlRpV WKH GRJ� 7KH ViQJlH 'HHrKRXQG pXpp\ 
�DQG DGXlW�� EHFDXVH WKH\ DrH EDViFDll\ rHlD[HG GRJV� Zill QRW VHlI�
H[HrFiVH VXIIiFiHQWl\ IRr RpWiPXP GHYHlRpPHQW� QRr FDQ KXPDQV 
JHQHrDll\ prRYiGH DQ DGHTXDWH VXEVWiWXWH� HVpHFiDll\ DW WKH pXpp\ 
VWDJH� 1RW Dll ViQJlH 'HHrKRXQGV rDiVHG DV XrEDQ KRXVH pHWV 
H[KiEiW ZKDW , FDll WKH ´ViQJlH ViJKWKRXQG V\QGrRPH�µ EXW PDQ\ 
GR� 7KiV iV WKH JDZN\� \HDrliQJ WKDW KDV QR ERG\� WRHV RXW� iV GRZQ 
iQ WKH pDVWHrQV DQG iV KRFN\ EHKiQG� ,W iV VDG IRr WKH ErHHGHr 
WKDW VHQW RXW D VRXQG� VRliG pXpp\ DW � � �� ZHHNV� ,W iV KDrG RQ 
WKH RZQHr WKDW iV DQ[iRXV WR JHW iQWR WKH VKRZ riQJ� *rRZiQJ RXW 
DQ\ DQiPDl WKDW JRHV IrRP D pRXQG WR ��� pRXQGV iQ D \HDr iV 
WriFN\� WR VD\ WKH lHDVW� HYHQ iQ DQ iGHDl VHW Xp� 7KH rHTXirHPHQW 
iQ WKDW IirVW \HDr iV FRQWiQXRXV� XQIRrFHG plD\� WKDW lHDpiQJ� 
WZiVWiQJ DQG JDllRpiQJ DrRXQG WKDW pXppiHV GR FRQVWDQWl\� 
5RDGZRrN IRr D pXpp\ iV QR rHplDFHPHQW IRr WKiV DQG FDQ EH 
GRZQriJKW GDQJHrRXV WR D JrRZiQJ pXpp\ iI iW iV PHFKDQiVHG 
DQG IRrFHG� 5HVWriFWiQJ D pXpp\·V DEiliW\ WR H[HrFiVH iV MXVW DV EDG� 
:RXlG \RX prHYHQW \RXr FKLOG�IURP�UXQQLQJ�DERXW�DQG�SOD\LQJ
KDUG�XQWLO�WKH\�EHFRPH�D�WHHQ"�1(9(5�&5$7(�<285�
'((5+281'�3833<�DQG�WKHQ�JR�RII�WR�ZRUN�� 6R��ZKDW�LV�
WKDW�´LGHDOµ�VHW�XS�GXULQJ�WKDW�FULWLFDO�JURZLQJ�RXW�SHULRG"�

��
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7KH lDWWHr GHYHlRpV ZiWK WKH XQrHVWrDiQHG JDllRp� IrRP GRJV 
FKDViQJ HDFK RWKHr� lXrH FRXrViQJ� HWF�� %RWK W\pHV RI H[HrFiVH DrH 
QHHGHG WR GHYHlRp D 'HHrKRXQG DQG NHHp WKHP IiW DQG 
KHDlWK\� ,I \RX KDYH IDFiliWiHV IRr RQl\ WKH IRrPHr� WKDW DW lHDVW 
VKRXlG EH prRYiGHG� ,I \RX FDQQRW HYHQ prRYiGH WKDW� FRQViGHr 
VRPH RWKHr W\pH RI GRJ�

7KH XVH RI D FDr IRr FRQGiWiRQiQJ" , KDYH VHHQ iW GRQH� ,W·V JrRVV� 
DlVR� iW·V GDQJHrRXV WR WKH GRJ� WR RWKHr PRWRriVWV DQG WR \RX� ,W 
ZDVWHV JDV DQG iW IRrFHV \RXr GRJ WR ErHDWKH iQ H[KDXVW IXPHV� iW·V 
D JRRG ZD\ WR WKrRWWlH \RXr GRJ Rr KDYH KiP KiW E\ D FDr� A 
GHIiQiWH QR WR WKiV NiQG RI H[HrFiVH� AQ\ DElH�ERGiHG pHrVRQ 
XViQJ WKiV PHWKRG VKRXlG WrDGH iQ WKHir KRXQG IRr D 3XJ Rr 3HNH� 
AV IRr ZDlNiQJ DQG MRJJiQJ� , FRQFlXGH WKDW QR PRrWDl PDQ Rr 
ZRPDQ iV FDpDElH RI RYHr�H[HrFiViQJ D KHDlWK\ DGXlW 'HHrKRXQG 
RQ IRRW�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R ��

0(',&A/5(&25'�9A&&,1A7,216
3XppiHV� AQ DpprRpriDWH YDFFiQDWiRQ prRWRFRl rHFRPPHQGHG E\ 
YHWHriQDriDQV iV DV IRllRZV�

7KH VWDQGDrG � VKRW VHriHV IRr pXppiHV iV 'iVWHPpHr �0/9� DQG 
3DrYRYirXV �0/9� �H�J� ,QWHrYHW� 3rRJDrG 3Xpp\� VWDrWiQJ DW � ZHHNV 
DQG WKHQ DJDiQ DW �� ZHHNV DQG ����� ZHHNV� ,PPXQiW\ IRr 
pDrDiQIlXHQ]D DQG ERrGHWHllD �WZR iPpRrWDQW DJHQWV WKDW FDXVH 
NHQQHl FRXJK� DrH EHVW JiYHQ E\ QRVH GrRpV � GD\V EHIRrH D VKRZ Rr 
pRWHQWiDl H[pRVXrH�
5DEiHV YDFFiQH �NillHG� VKRXlG EH JiYHQ DIWHr �� ZHHNV� 
+HDrWZRrP PHGiFDWiRQ iV QHFHVVDr\ iI WKH\ DrH prHYDlHQW iQ \RXr DrHD�

AGXlWV� AQ DpprRpriDWH YDFFiQDWiRQ prRWRFRl rHFRPPHQGHG E\ 
YHWHriQDriDQV iV DV IRllRZV�

%RRVWHr DW � \HDr 0/9 'iVWHPpHr�3DrYRYirXV RQl\� 1R IXrWKHr 
ERRVWHrV DrH QHHGHG DV VWXGiHV iQGiFDWH WKDW WKH GXrDWiRQ RI iP�
PXQiW\ iV ��� WR �� \HDrV� prREDEl\ liIHWiPH� +2:(9(5� iI \RX 
VKRZ DFWiYHl\� FRXrVH� Rr XVH WKH pXEliF GRJ pDrNV DQG JHQHrDll\ 
H[pRVH \RXr GRJ WR RWKHr GRJV rHJXlDrl\� FKHFN WiWHrV DQQXDll\ Rr GR 
ERRVWHrV HYHr\ WKrHH \HDrV�
AW � \HDr JiYH DW lHDVW ��� ZHHNV DpDrW IrRP WKH 'iVWHPpHr�3DrYR 
ERRVWHr� D NillHG � \HDr rDEiHV YDFFiQH� )RllRZ WKH lHJDl rHTXirHPHQWV 
WR YDFFiQDWH iQ \RXr VWDWH Rr prRYiQFH�

9DFFLQHV QRW UHFRPPHQGHG IRU GRJV�&RrRQD� /\PH DQG 
/HpWRVpirRViV� 6HH 'r� -HDQ 'RGGV DW� KWWpV���FrHHNViGH�NHQQHl�FRP�
Zp�FRQWHQW�XplRDGV���������YDFFiQDWiRQ�prRWRFRl��pGI 

�

�

�

�

�

5HDG\�IRU�DQRWKHU�ZDON��)HUQ�+LOO
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AP� &DQ� &K� 3HQQDQW
V *KRVW �&K� )HrQKill·V 7XrEXlHQW ,QGiJR ; &K� )HrQKill·V (QFRrH� piFWXrHG DW �� \HDrV RI DJH � 2ZQHG E\ 1DQF\ DQG %ill /RJDQ



S e c t i o n T h r e e

AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV
A )HZ 7ipV AFFXPXlDWHG DIWHr )iIW\ \HDrV ZiWK 'HHrKRXQGV

A*(
2lG DJH IRr D GHHrKRXQG IHPDlH iV ����� \HDrV DQG IRr D 
PDlH���� \HDrV� 1RW HQRXJK 'HHrKRXQGV PDNH iW WR RlG DJH� 
7KH WrXH DYHrDJH liIH VpDQ iQ 1RrWK APHriFD iV ��� \HDrV IRr 
IHPDlHV DQG ��� IRr PDlHV EDVHG RQ WKH ���� 6FRWWiVK 
'HHrKRXQG &lXE RI APHriFD·V �6'&A� KHDlWK VXrYH\� ,Q WKH 
���� VXrYH\ WKHVH QXPEHrV ZHrH ��� DQG ��� rHVpHFWiYHl\� &DrV DrH 
WKH PRVW prHYHQWDElH NillHr RI 'HHrKRXQGV �Rr VKRXlG WKDW EH 
rHpKrDVHG DV RZQHr FDrHlHVVQHVV�� 1RW PDQ\ 'HHrKRXQGV HYHr 
JrDVp WKDW DQ\WKiQJ IDVWHr DQG PRrH lHWKDl WKDQ WKHPVHlYHV FDQ 
pRVViEl\ H[iVW� +HDrW IDilXrH GXH WR GilDWHG FDrGiRP\RpDWK\ 
�'&0� Rr RWKHr FDXVHV� DQG ERQH FDQFHr �RVWHRVDrFRPD� DrH WKH
WZR PRVW IrHTXHQW FDXVHV RI KHDlWK rHlDWHG GHDWK� ZiWK WRrViRQ�
ElRDW �VWRPDFK DQG VplHQiF� IRllRZiQJ FlRVH EHKiQG� All WKrHH
KDYH D FlHDr IDPiliDl liQN� ZiWK '&0 DQG RVWHRVDrFRPD EHiQJ
iQKHriWHG� 7KiV iV WrDJiF IRr RZQHrV DQG ErHHGHrV� &KHFN RQ WKH
lRQJHYiW\ RI WKH DQFHVWRrV RI WKH GRJ \RX DrH pXrFKDViQJ� :KilH
WKHrH iV D EiJ HlHPHQW RI lXFN iQ RZQiQJ D WKirWHHQ \HDr RlG
'HHrKRXQG� WKHrH iV GHGiFDWiRQ iQYRlYHG DV ZHll� )HHG D ZHll
EDlDQFHG GiHW ZiWK lRWV RI rDZ �i�H� FKiFNHQ QHFNV�� GRQ·W RYHr
iQRFXlDWH� NHHp VWrHVV lHYHlV GRZQ� ,I WKHrH iV D ViQJlH VHFrHW WR
lRQJHYiW\ iQ 'HHrKRXQGV� iW iV NHHpiQJ WKHP KDpp\ ZiWK lRWV RI
H[HrFiVH DQG lRYH� 7KH\ DrH TXiWH FDpDElH RI ZRrr\iQJ WKHPVHlYHV
WR GHDWK iI WKHir liYHV DrH GiVrXpWHG� 6HH AppHQGi[ &� /RQJHYiW\
iQ 'HHrKRXQGV�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R ��

� <HDr 2lG 0DlH �%DFN /HIW� 3lD\iQJ :iWK <RXQJVWHrV� �����



A1(67+(6,A &216,'(5A7,216
AQHVWKHWiF DQG 6XrJiFDl &RQViGHrDWiRQV IRr 6FRWWiVK 'HHrKRXQGV
E\ %HWW\ 6WHpKHQVRQ� '90� 0iFKDHl &RXrW� %96F� 3K'� 
'A&9AA�  -RKQ 'illEHrJHr� '90� 3K'� 'A&93� 'A%7� 
),A73� DQG 0irDQGD /HYiQ�

6lRZ 'rXJ 0HWDERliVP FDQ RFFXr iQ 'HHrKRXQGV�
� *HQHWiFV� 7KRXJKW WR EH pDrWl\ KHriWDElH� EXW PHFKDQiVP iV QRW
\HW IXll\ XQGHrVWRRG� 5HVHDrFK iV RQJRiQJ�
� 3rHVHQWDWiRQ� AIIHFWHG GRJV DrH VlRZ WR ZDNH Xp DQG PD\ KDYH
HpiVRGHV RI IlDiliQJ DQG H[FiWHPHQW ZKilH rHFRYHriQJ IrRP
DQHVWKHViD�
� 7rHDWPHQW� 6XppRrWiYH FDrH WKDW PD\ iQFlXGH ZDrPiQJ� pDGGiQJ�
iQWrDYHQRXV IlXiGV� HWF�� XQWil WKH GrXJ ZHDrV RII�
� 3rHYHQWiRQ� )Rr DIIHFWHG GRJV� DFHprRPD]iQH DQG
K\GrRPRrpKRQH DrH VDIH IRr VHGDWiRQ DQG prHPHGiFDWiRQ� DQG
prRpRIRl DQG JDV DQHVWKHWiFV DrH VDIH IRr iQGXFWiRQ DQG
PDiQWHQDQFH� EXW WrD]RGRQH� NHWDPiQH� DQG WKiREDrEiWXrDWHV FDQ
EH XQVDIH�

+\pHrWKHrPiD FDQ RFFXr iQ 'HHrKRXQGV� 7R GDWH� FDVHV KDYH
EHHQ PilGHr WKDQ FlDVViF 0DliJQDQW +\pHrWKHrPiD�
� *HQHWiFV� 8QNQRZQ� 5HVHDrFK iV RQJRiQJ�
� 3rHVHQWDWiRQ� 8QH[pHFWHG rDpiG iQFrHDVH iQ ERG\ WHPpHrDWXrH
WR PRrH WKDQ ����)� pDQWiQJ� DQG GHHp�rHG PXFRXV PHPErDQHV
GXriQJ DQHVWKHViD Rr rHFRYHr\�
� 7rHDWPHQW� 5DpiG FRRliQJ DQG DGPiQiVWrDWiRQ RI IlXiGV DQG
VHGDWiYHV� 0RVW FDVHV rHFRYHr ZiWK DpprRpriDWH FRRliQJ�
'DQWrRlHQH iV DlVR HIIHFWiYH EXW XVXDll\ XQQHFHVVDr\�
� 3rHYHQWiRQ� )Rr DIIHFWHG GRJV� .HWDPiQH�GiD]HpDP� WilHWDPiQH�
]RlD]HpDP �7HlD]Rl��� DQG pRVViEl\ EXWRrpKDQRl PD\ iQFrHDVH
K\pHrWKHrPiD riVN� 'H[PHGHWRPiGiQH� prRpRIRl� DlID[DlRQH� DQG
iVRIlXrDQH KDYH QRW EHHQ DVVRFiDWHG ZiWK iQFrHDVHG riVN�
7HPpHrDWXrH VKRXlG EH PRQiWRrHG WKrRXJKRXW DQHVWKHViD DQG
rHFRYHr\� AIIHFWHG GRJV RIWHQ H[KiEiW H[FHVViYH prH�DQHVWKHWiF
DQ[iHW\� IHDr� Rr VWrHVV IrRP DQ RIIiFH YiViW� AQ[iHW\ �DQG riVN� FDQ
EH rHGXFHG E\ DGPiQiVWrDWiRQ RI DQ DQWiDQ[iHW\ GrXJ
�DFHprRPD]iQH Rr JDEDpHQWiQ� DW KRPH Rr DW KRVpiWDl EHIRrH
DQHVWKHViD�

��

685*,&A/ &216,'(5A7,216
7ZR iQKHriWHG ElRRG FlRWWiQJ GiVRrGHrV FDQ RFFXr iQ 'HHrKRXQGV�
)DFWRr 9,, �)9,,� 'HIiFiHQF\ DQG 'HlD\HG 3RVWRpHrDWiYH 
+HPRrrKDJH �'(32+�� %RWK GiVRrGHrV rHTXirH prHpDrDWRr\ VWHpV 
ZKHQ VXrJHr\ iV plDQQHG�

)9,, 'HIiFiHQF\
� 3rHVHQWDWiRQ� 8QH[pHFWHG Rr H[FHVViYH ElHHGiQJ '85,1*
VXrJHr\� ZKiFK FDQ EH PilG Rr VHYHrH�
� *HQHWiFV� ,QKHriWHG DV DQ DXWRVRPDl rHFHVViYH WrDiW³RQl\
KRPR]\JRWHV DrH DW riVN� DQG HYHQ PDQ\ RI WKHP KDYH PDMRr
prRFHGXrHV ZiWKRXW iQFiGHQW� A JHQHWiF WHVW iV DYDilDElH DW VHYHrDl
lDEV� KWWpV���RID�RrJ�Dll�GQD�WHVWV�
� )XQFWiRQ WHVW� 3rRlRQJHG 37 PD\ iQGiFDWH ElHHGiQJ riVN iQ
KRPR]\JRWHV Rr GRJV RI XQNQRZQ JHQHWiF VWDWXV�
� 7rHDWPHQW� )rHVK IrR]HQ plDVPD VKRXlG EH DYDilDElH DW WKH WiPH
RI VXrJHr\ DQG XVHG DV QHHGHG�

'(32+ �'HlD\HG 3RVW�RpHrDWiYH +HPRrrKDJH�
� 3rHVHQWDWiRQ� 8QH[pHFWHG Rr H[FHVViYH ElHHGiQJ D IHZ KRXrV WR D
IHZ GD\V A)7(5 VXrJHr\�  'RJV ZiWK '(32+ IRrP QRrPDl
ElRRG FlRWV� EXW WKH FlRWV ErHDN GRZQ prHPDWXrHl\� %lHHGiQJ PD\
DppHDr DV pHri�iQFiViRQDl ErXiViQJ� VHHpiQJ IrRP WKH iQFiViRQ� DQG�
Rr iQWHrQDl ElHHGiQJ IrRP FXW WiVVXHV� 2IWHQ IDWDl iI QRW WrHDWHG�
KWWpV���RQliQHliErDr\�ZilH\�FRP�GRi���������MYiP������
� *HQHWiFV� ,QKHriWHG DV DQ iQFRPplHWHl\ GRPiQDQW WrDiW�
+HWHrR]\JRWHV �� WiPHV PRrH liNHl\ WR ElHHG� EXW PDQ\ KDYH
PDMRr prRFHGXrHV ZiWKRXW iQFiGHQW�  A JHQHWiF WHVW iV DYDilDElH�
KWWpV���lDEV�ZVX�HGX�FRXrW�lDE�
� )XQFWiRQ WHVW� 1RQH�
� 3rHYHQWiRQ�7rHDWPHQW� )Rr KRPR]\JRWHV� DPiQRFDprRiF DFiG Rr
WrDQH[DPiF DFiG VKRXlG EH JiYHQ HiWKHr ,9 Rr RrDll\ DW D GRVDJH RI
�� PJ�NJ EHJiQQiQJ WKH GD\ RI VXrJHr\ DW lHDVW WKrHH KRXrV priRr WR
WKH prRFHGXrH DQG WKHQ WKrHH WiPHV GDil\ IRr IiYH GD\V� )Rr
KHWHrR]\JRWHV DQG GRJV RI XQNQRZQ JHQHWiF VWDWXV� RQH RI WKHVH
GrXJV VKRXlG EH DYDilDElH DQG XVHG DV QHHGHG� 7KH GrXJV PD\
iQFrHDVH WKrRPERViV riVN iQ JHQHWiFDll\ QRrPDl GRJV�

AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV
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AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV

A87+25,7A7,9( *8,'( 72 '((5+281' (A56 A1' 52<A/7<�
6KDrHG WKDQNV WR WKH NiQGQHVV RI -ill 0XrpK\ �'HDr +RXQG ��������



A1A/*/A1'6
AQDl JlDQGV FDQ EH D rHDl pDiQ iQ WKH DVV� 'RJV�WKDW�DUH�IHG�
UDZ�FKLFNHQ�GXFN�QHFNV�VHOGRP�KDYH�LPSDFWHG�DQDO�JODQGV��
+DYH WKHP FKHFNHG pHriRGiFDll\ DQG H[prHVVHG iI IXll Rr 
iPpDFWHG� <RX VKRXlG lHDrQ KRZ WR GR WKiV DQG WKH prRFHGXrH 
iV H[plDiQHG iQ WKH KRPH YHW WH[W rHFRPPHQGHG iQ WKiV 
3riPHr� ´6FRRWiQJµ Rr D GiVWiQFW RGRXr XQGHr WKH WDil ZiWK D ́ ZHW 
lRRNµ DrRXQG WKH DQXV iQGiFDWHV WrRXElH� &KDQFHV DrH WKH 
JlDQGV DrH iQIHFWHG� 7KHrH DrH WZR ZD\V WR KDQGlH WKiV DQG 
ERWK PHWKRGV VKRXlG EH XVHG� 7KH JlDQGV VKRXlG EH 
H[prHVVHG� IlXVKHG RXW ZiWK D VDliQH VRlXWiRQ DQG WKHQ pDFNHG 
ZiWK DQ DQWiEiRWiF RiQWPHQW VXFK DV 3DQDlRJ� A FXlWXrH DQG 
VHQViWiYiW\ �&	6� WHVW PXVW EH GRQH VR WKDW WKH GRJ iV DlVR 
plDFHG RQ WKH DpprRpriDWH RrDl DQWiEiRWiF� 'R QRW DVVXPH WKDW D 
ErRDG VpHFWrXP DQWiEiRWiF Zill EH HIIHFWiYH� , NQRZ RI VHYHrDl 
'HHrKRXQGV WKDW DrH QR lRQJHr ZiWK XV ZKHQ WKH DQDl JlDQG 
iQIHFWiRQ VprHDG WR WKH NiGQH\V� 7KH GRJV ZHrH RQ D ErRDG 
VpHFWrXP DQWiEiRWiF WKDW KDG QR HIIHFW RQ WKH EDFWHriD� A & 	 6 
WHVW iV QHFHVVDr\� 

A17,%,27,&6

AZDrHQHVV RI WKH IDFW WKDW VRPH 'HHrKRXQGV KDYH KDG 
QHJDWiYH rHDFWiRQV WR FHrWDiQ GrXJV iV FriWiFDl� 7KH PRVW 
FRPPRQ GrXJV WKDW 'HHrKRXQGV KDYH DQ DGYHrVH rHDFWiRQ WR 
DrH VXlpKD EDVHG DQWLELRWLFV�

/RWV RI 'HHrKRXQGV KDYH KDG prRElHPV ZiWK VXlpKD GrXJV DQG 
VHYHrDl KDYH GiHG� 5HDFWiRQV iQFlXGH plDWHlHW FRXQW GHprHVViRQ 
�WKrRPERF\WRpHQiD��DQG�ZKLWH�FHOO�GHSUHVVLRQ��lHXNRpHQiD�� 7KH 
GRJ PD\ JHW VlXJJiVK� ErXiVH HDVil\� DQG ElHHG IrRP RWKHr DrHDV� 
AYRiG 7riPHWKRpriP�VXlpKD DQWiEiRWiFV ZKiFK iQFlXGH YHWHriQDr\ 
ErDQGV VXFK DV� 7riEriVVHQ� 'i�7riP�  7rRFR[il� 2PHprD]RlH�  
0irWD]DpiQH �D�ND� 5HPHrRQ�� 8QipriP� JHQHriF 6XlpKDGiD]iQH 	 
7riPHWKRpriP� +XPDQ ErDQGV iQFlXGH� %DFWriP� �6HpWrD� 
6XlpKDWriP� JHQHriF 6XlpKDPHWKR[D]RlH 	 7riPHWKRpriP� 1R 
VXlpKD GrXJV VKRXlG EH RQ \RXr GRJ·V PHGiFDl IilH� AYRiG 'XrDPD[[ 
DQG 5iPDG\l� pDiQ PHGiFDWiRQV WKDW VRPH 'HHrKRXQGV KDYH KDG 
WR[iF rHDFWiRQ WR� &KHFN RXW A33(1',; %� 3DiQ 0DQDJHPHQW iQ 
9HWHrDQ DQG 'RXElH 'iJiW 'HHrKRXQGV �'�� IRr D PRrH GHWDilHG 
GiVFXVViRQ RQ �D� 3K\ViFDl DVViVWDQFH �E� 'iHW DQG 1XWriWiRQ DQG 
-RiQW VXpplHPHQWV �F� 3KDrPDFRlRJiF 7KHrDp\ 2pWiRQV� 'rXJV 
8VHG DV 3DiQ 0HGiFDWiRQ
APpiFilliQ DQG DPR[iFilliQ DrH XVXDll\ EHQiJQ� &lDYDPR[ DQG 
&HpKDlH[iQ FDQ FDXVH VRPH QDXVHD DQG iQDppHWiWH �DlZD\V JiYH 
ZiWK IRRG�� EXW DrH prHWW\ ZHll WRlHrDWHG� 5HPHPEHr� DQ\ GrXJ 
FDQ FDXVH DQ iQGiYiGXDl QHJDWiYH rHVpRQVH� 8VH GrXJV MXGiFiRXVl\ 
DQG EH REVHrYDQW�
:KHQ RrDl DQWiEiRWiFV DrH prHVFriEHG IRr \RXr GRJ� DGG NHILU WR WKH 
PHDlV Rr JiYH GDil\ GRVHV RI prREiRWiFV �IrRP D KHDlWK IRRG VWRrH�� 
AQWiEiRWiFV Nill WKH IlRrD iQ WKH VWRPDFK DQG WKHVH QHHG WR EH 
rHplDFHG IRr prRpHr GiJHVWiRQ WKrRXJK WKH XVH RI DGGiWiRQDl 
´IriHQGl\µ EDFWHriD�

A'2/(6&(17 3,03/(6
<RXQJ pXppiHV JHW lXPpV DQG VpRWV RQ WKHir EHll\ IrRP GirW DQG 
EDFWHriD� 7KHVH FDQ ElRZ Xp iQWR QDVW\ lRRNiQJ pXrplH ZHlWV DQG 
WKHQ EXrVW RpHQ� 'RQ·W pDQiF Rr YHW WKH pXpp\� -XVW ZipH FlHDQ 
ZiWK D VRlXWiRQ RI K\GrRJHQ pHrR[iGH DQG HYHQWXDll\ WKH\ Zill 
KHDl� 7KHVH GiVDppHDr DV \RXr pXp JHWV KiJKHr RII WKH JrRXQG�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R
��



%('6
,QViGH WKH KRXVH DQG RXWViGH� \RXr 'HHrKRXQG VKRXlG KDYH 
KiV RZQ EHG� , prHIHr D PiQiPXP RI �µ RI IiEHrIill �TXilWiQJ� 
ZiWK VRPH FKRppHG IRDP iQ D �· [ �· FRYHrHG pDG DQG WKHQ 
iQVHrWHG iQ D ]ippHrHG FDQYDV EDJ IRr HDV\ ZDVKiQJ� ,I \RX GRQ·W 
prRYiGH VRPHWKiQJ YHr\ VRIW \RXr GRJ Zill JHW FDllXVHG HlERZV� 
ZKiFK DrH XQViJKWl\ DQG YHr\ GiIIiFXlW WR JHW riG RI� Rr ZRrVH� 
WKH\ PD\ GHYHlRp D EXrVD �ZDWHr RQ WKH HlERZ�� 0RVW 
'HHrKRXQGV VpHQG WKHir WiPH iQGRRrV RQ WKH FRXFK� ,I \RX 
GRQ·W prRYiGH DQ HTXDll\ FRPIRrWDElH VpRW RQ WKH IlRRr� \RX FDQ 
MXVW DERXW ZriWH RII \RXr VRID IRr KXPDQ XVH� 6W\rRIRDP EHDG 
EDJV IlDWWHQ ZiWK WiPH DQG IRDP ElRFNV Rr FKippHG IRDP IRr 
VRPH rHDVRQ Zill iQFiWH iQ \RXr 'HHrKRXQG SXSS\�D�SULPHYDO
GHVirH WR WrDVK WKH EHG iQWR D PilliRQ PiFrRVFRpiF piHFHV� A 
lDZQ FRYHrHG iQ VKrHGGHG IRDP WDNHV IRrHYHr WR YDFXXP Xp 
DQG WHQGV WR PDNH WKH QHiJKERXrV ZRrr\ DERXW \RXr VDQiW\�

AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV

'RJ EHG �GRXElH WKiFNQHVV prHIHrrHG��

6RID
V DrH MXVW DV FRPIRrWDElH DV GRJ EHGV�

%HG IDil DIWHr KDrG GD\ RI plD\�

��



D E E R H O U N D P R I M E RS C O T T I S HY O U R

3KRWR E\ 6KDQQRQ 1Hill�

AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV

'HHrKRXQG %HG )DilV 2YHr 7KH <HDrV

'DQFH 0H 7R 7KH (QG�

�,
ll MXVW lD\ KHrH�� 'rHDPiQJ 'HHrKRXQG�

��



%/2A7�7256,21�92/98/86 � *A675,7,6
%lRDW �JDVWriF GilDWDWiRQ� iV D liIH�WKrHDWHQiQJ FRQGiWiRQ WKDW VRPH 
'HHrKRXQGV VHHP VXVFHpWiElH WR� ,W RFFXrV ZKHQ WKH VWRPDFK 
VZHllV Xp ZiWK JDV� IlXiG Rr ERWK� 2QFH GiVWHQGHG� iW PD\ rRWDWH RQ 
iWV lRQJ D[iV �JDVWriF GilDWDWiRQ�YRlYXlXV � *'9�� 6iJQV DrH WiJKW 
VWRPDFK PXVFlHV� rHlXFWDQFH WR PRYH� pRVViEl\ VRPH GrRRliQJ« 
DFXWH DEGRPiQDl pDiQ ZiWK Rr ZiWKRXW D GiVWHQGHG VWRPDFK� $�PLOG�
JDVWULF�IODWXOHQFH �JDV��QRW�FRPSOLFDWHG�E\�D�WZLVW�RI�WKH�VWRPDFK�RQ�
LWV�D[LV�RU�DQ\�RWKHU�VLJQV�RI�VHYHUH�GLVWUHVV�LV�QRW�DQ�DFXWH�
HPHUJHQF\�DQG�FDQ�EH�WUHDWHG�DW�KRPH�ZLWK�DQ�DQWDFLG�JDV�
�VLPHWKLFRQH��DQG�DQWL�DFLG��SHSFLG�IDPRWLGLQH��RUDO�SUHSDUDWLRQ��
.HHS�ERWK�KDQG\�LQ�\RXU�KRPH�YHW�NLW��7KHUH�DUH�DFXSUHVVXUH�
SRLQWV�RQ�WKH�UHDU�VWLIOH�WKDW�FDQ�DOVR�ZRUN�PLUDFOHV�ZKHQ�\RX�KHDU�
RPLQRXV�JXUJOLQJ��6WLPXODWLRQ�RI�WKH�´6WRPDFK���µ�SRLQW��KHOSV�
UHOLHYH�GLJHVWLYH�SUREOHPV��VXFK�DV�VWRPDFK�EORDW��GLDUUKRHD��
YRPLWLQJ�RI�ZDWHU�DQG�FRQVWLSDWLRQ��7KH�ORFDWLRQ�LV�MXVW�EHORZ�WKH�
NQHH�LQ�D�GHSUHVVLRQ�LQ�WKH�PLGGOH�RI�WKH�PXVFOH�RQ�WKH�RXWVLGH�RI�
WKH�VKLQERQH��:LWK�\RXU�ILQJHUWLSV�RU�WKXPE��XVH�VWHDG\�SUHVVXUH�
RQ�6WRPDFK����IRU�WKLUW\�VHFRQGV�WR�RQH�PLQXWH�RU�PDVVDJH�LQ�D�
FLUFXODU�PRWLRQ��,I�\RX�FDQ·W�ORFDWH�WKH�H[DFW�DFXSUHVVXUH�SRLQW��
PDVVDJH�WKH�JHQHUDO�DUHD��&KHFN�RXW�LQWHUQHW�VRXUFHV�IRU�WKH�
GHWDLOV�RQ�WKLV��KWWpV���ZZZ�iZFlXERIDPHriFD�RrJ�ElRDW�DFXprHVVXrH

,I�\RX�DUH�XQVXUH��KRZHYHU��GR�QRW�WDNH�FKDQFHV��7RUVLRQ�LV�D�OLIH�
DQG�GHDWK�VLWXDWLRQ�DQG�UHTXLUHV�LPPHGLDWH�DWWHQWLRQ�

*HQHrDll\� GRJV WKDW ElRDW
HDW lDrJH TXDQWiWiHV RI Gr\ NiEElH ZiWKRXW H[WrDV VXFK DV WKH VWHZ 
PHQWiRQHG XQGHr IHHGiQJ� Rr WKH rDZ PHDWV rHFRPPHQGHG 
HDW WRR TXiFNl\
DrH XpWiJKW DQG QHrYRXV�
WHQG WR GriQN ZDWHr iQ lDrJH TXDQWiWiHV DIWHr PHDlV�
KDYH D KiVWRr\ RI JDV� JXrJliQJ VWRPDFKV DQG JDVWriWiV�

<RX 0XVW 0RYH 4XLFNO\� 7KLV &DQ .LOO<RXU 'RJ LQ D)HZ
+RXUV�

%52.(1 72(6
7KiV iV D FRPPRQ RFFXrrHQFH iQ 'HHrKRXQGV� 'R QRW KDYH 
WKH ZKRlH lHJ iPPREiliVHG ZiWK D FDVW� .HHp MXVW WKH WRHV 
iPPREiliVHG E\ EiQGiQJ D IiErHJlDVV IRRW pDG WR WKH ERWWRP 
RI WKH IRRW WKDW DllRZV DV PXFK DrWiFXlDWiRQ DW WKH pDVWHrQ DV 
pRVViElH EXW NHHpV WKH WRHV iPPREiliVHG� A liWWlH FRWWRQ ZRRl 
EHWZHHQ WKH WRHV EHIRrH VHWWiQJ WR NHHp WKH iQWHriRr Gr\ DQG 
WKHQ FKHFN HYHr\ � WR � GD\V WR HQVXrH HYHr\WKiQJ lRRNV 
KHDlWK\� 7r\ DQG NHHp WKH IRRW pDG RQ IRr WZR ZHHNV« D 
PDMRr IHDW ZiWK D pXpp\� 7KiV PD\ rHTXirH WKDW GrHDGHG 
(li]DEHWKDQ FRllDr�

%2A5',1*

,I \RX KDYH WR lHDYH \RXr 'HHrKRXQG� plHDVH DW Dll FRVWV 
DYRiG ERDrGiQJ NHQQHlV� 7KH\ GR QRW KDYH WKH IDFiliWiHV IRr D 
GRJ RI WKiV Vi]H DQG FKDQFHV DrH \RXr 'HHrKRXQG ZRQ·W HDW 
XQWil \RX JHW EDFN� )iQG D KRXVH�pHW ViWWHr Rr lHDYH KiP ZiWK 
GRJJ\ IriHQGV Rr rHlDWiYHV�

%856A �´%XEElH %XWWµ�
:KHQ \RXr 'HHrKRXQG·V HlERZ Rr rXPp ERQHV KiW WKH 
JrRXQG ZiWK D WKXG DV WKH\ GR ZKHQ pXppiHV IlRp GRZQ WR rHVW� 
D lDrJH VDF WKH Vi]H RI DQ RrDQJH PD\ GHYHlRp DW WKH pRiQW RI 
iPpDFW� 7KiV IillV ZiWK IlXiG� ZKiFK prRWHFWV WKH pRiQW RI 
iPpDFW�iQMXr\� :KilH WKH Vi]H FDQ EH DlDrPiQJ DQG pXppiHV 
lRRN YHr\ VDG DV WKH\ JDllRp DERXW ZiWK WKHVH EDJV ERXQFiQJ 
RQ WKHir pHlYiF ERQHV� WKH\ GR GiVDppHDr iI \RX lHDYH WKHP 
DlRQH� ZKiFK iV prHIHrDElH WR KDYiQJ \RXr YHW Wr\ WR GrDiQ WKHP� 
3rRYiGH pXppiHV DQG DGXlWV ZiWK D VRIW EHG WR liH RQ DQG \RX 
Zill PiQiPiVH WKiV prRElHP� %XrVD GR GHYHlRp RFFDViRQDll\ 
rHJDrGlHVV KRZ \RX pDPpHr \RXr pHW�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R ��
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´&+((6( 7(67µ
,W iV QRW DlZD\V HDV\ WR WHll iI \RXr DGXlW 'HHrKRXQG iV XQGHr 
WKH ZHDWKHr Rr ViPpl\ EHiQJ iWV QRrPDl lDiG EDFN VHlI� QRr iV iW 
DlZD\V HDV\ WR WHll iI \RXr RlG FRXFK pRWDWR iV DliYH Rr QRW� 
2QH WriHG DQG WrXH PHWKRG WKDW VXrpDVVHV D WKHrPRPHWHr� pXlVH 
WHVW Rr IRJJiQJ PirrRr XQGHr WKH QRVH iV D piHFH RI FKHHVH �RlG 
&DQDGiDQ FKHGGDr iV EHVW� ZDYHG RQH�HiJKWK RI DQ iQFK iQ IrRQW 
RI WKH QRVWrilV� ,I WKHrH iV QR rHDFWiRQ \RX KDYH HiWKHr D FriWiFDll\ 
ill 'HHrKRXQG Rr iW KDV TXiHWl\ pDVVHG DZD\�

&2856,1*
/XrH FRXrViQJ ZDV GHYHlRpHG WR JiYH ViJKWKRXQGV� priPDril\ 
ErHG IRr KXQWiQJ� D FKDQFH WR H[HrFiVH WKH iQErHG VNillV ZKiFK 
WRGD\ DrH QR lRQJHr XVHG� 3lDVWiF EDJV DrH WiHG WR D FRQWiQXRXV 
lRRp RI VWriQJ DERXW ���� IW� ���� PHWrHV� iQ lHQJWK DQG D VHriHV 
RI pXllH\V DQG WiH�GRZQV HQDElH D lXrH RpHrDWRr WR ViPXlDWH WKH 
irrHJXlDr DFWiRQ RI pXrVXHG JDPH� 6iJKWKRXQGV KDYH D IDQDWiFDl 
XrJH WR FKDVH DQG lRYH WKiV DFWiYiW\� ,W iV D FRPpHWiWiYH VpRrW 
ZiWK MXGJHV �XVXDll\ WZR�� VFRriQJ WKH GRJV· pHrIRrPDQFH RQ 
VpHHG� HQGXrDQFH� IRllRZ� DJiliW\� DQG HQWKXViDVP� ,Q D 
VDQFWiRQHG �A.&� A6)A� &.&� HYHQW� \RXr GRJ Zill rXQ WZiFH 
DJDiQVW RWKHr 'HHrKRXQGV Rr RWKHr ErHHGV DQG WKH VFRrHV IRr 
ERWK rXQV DrH WRWDllHG DQG pRVWHG� 7KH IirVW IRXr plDFHPHQWV DrH 
DZDrGHG pRiQWV WRZDrG WKHir IiHlG FKDPpiRQVKip ZKiFK WKH\ 
HDrQ DIWHr DFKiHYiQJ ��� pRiQWV� 2pHQ�IiHlG FRXrViQJ iV WKH 
XlWiPDWH iQ FRXrViQJ DQG WKDW iQYRlYHV FKDViQJ DIWHr KDrHV ³ DlVR 
FRQGXFWHG DV D FRPpHWiWiYH HYHQW iQ pDrWV RI WKH 8�6�A� 
'HHrKRXQGV VHlGRP KDYH WKH DJiliW\ WR EH HIIHFWiYH KDrH NillHrV 
VR WKiV VpRrW iV XVXDll\ ElRRGlHVV EXW H[FiWiQJ IRr Dll�

��

´'((5+281' 1(&.µ A1' 63,1A/ 352%/(06
7KH lRQJ VpiQDl FRlXPQ RI WKH 'HHrKRXQG DQG WKH YiRlHQW 
DWKlHWiFiVP RI WKiV ErHHG PDNH iW VXVFHpWiElH WR KHrQiDWHG GiVFV 
Rr RWKHr VpiQDl prRElHPV� ,I \RXr GRJ VTXHDlV ZiWK pDiQ DV iW WriHV 
WR rDiVH iWV KHDG IrRP D l\iQJ pRViWiRQ� Rr KRlGV iWV KHDG DW D 
VWiII XQQDWXrDl DQJlH��RU liHV VWDWiRQDr\ iQ D VpKiQ[�liNH pRViWiRQ� iW 
KDV�liNHl\ VXIIHrHG VRPH WrDXPD WR WKH VpiQH� +DYH \RXr YHW 
FRQIirP WKH GiDJQRViV WKrRXJK D pK\ViFDl H[DPiQDWiRQ� , ZRXlG 
QRW DGYiVH D P\HlRJrDP WR FRQIirP WKH GiDJQRViV� ,W iV 
H[WrHPHl\ pDiQIXl DQG QRW QHFHVVDr\� %HViGHV WKHrH iV VHlGRP 
DQ\WKiQJ WKDW FDQ EH GRQH VXrJiFDll\ DERXW ´'HHrKRXQG 1HFNµ� 

´7Dll\�KRµ

AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV



'RQ·W�ZRUU\�DERXW�LW�XQOHVV�WKH�GRJ�KDV�D�WHPSHUDWXUH�DV�ZHOO�
�RYHU���2����VHHPV�OLVWOHVV��LQ�SDLQ�RU�KDV�EORRG�LQ�WKH�VWRRO��,I�
GLDUUKRHD�LV�DFFRPSDQLHG�E\�ORVV�RI�DSSHWLWH��GHSUHVVLRQ�RU�
GHK\GUDWLRQ��LPPHGLDWH�DWWHQWLRQ�LV�UHTXLUHG�

($56
'HHUKRXQGV�YHU\�VHOGRP�KDYH�HDU�SUREOHPV��DV�WKH\�DUH�VR�
KLJK�RII�WKH�JURXQG���$Q�RFFDVLRQDO�VZDEELQJ�RXW�ZLWK�D�GLOXWHG�
ZKLWH�YLQHJDU�VROXWLRQ�RU�D�EUDQG�QDPH�27,& FOHDQVLQJ�
VROXWLRQ�VKRXOG�NHHS�WKHP�FOHDQ��&KHFN�UHJXODUO\��,I�\RX�
GHWHFW�DQ�RGRXU�DQG�RU�TXDQWLWLHV�RI�EURZQ�ZD[�VHH�\RXU�YHW��
%XrRZ·V ��� DlXPiQXP VXEDFHWDWH� iV D JRRG VRlXWiRQ�

)/(A6
'RQ·W XVH IlHD FRllDrV RQ \RXr 'HHrKRXQG� 6RPH W\pHV DrH 
TXiWH lHWKDl WR JrH\KRXQG W\pH GRJV� ZKiFK iW VD\V iQ YHr\ IiQH 
priQW iQViGH WKH pDFNDJH� AGYDQWDJH DQG )rRQWliQH 3lXV KDYH 
rHYRlXWiRQiVHG WKH liIH RI 'HHrKRXQGV ZKHrHYHr WKHrH DrH IlHDV� 
7KH DFWiYH iQJrHGiHQWV VHlDPHFWiQ� IiprRQil� iPiGDFlRpriG DppHDr 
WR EH VDIH RQ 'HHrKRXQGV�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R
��

6KRZ�\RXU�YHW�WKLV�SKRWR�DQG�ORRN�IRU�D��KRUVH��FKLURSUDFWRU�

<RXU� YHW�PD\�SUHVFULEH� YDULRXV�DQDOJHVLFV��0HOR[LFDP� �WUDGH�
QDPH��0HWDFDP���&DUSURIHQ��WUDGH�QDPH��5LPDG\O��QRW�DOZD\V�
VDIH� ZLWK� 'HHUKRXQGV��� .HWRSURSKHQ� �WUDGH� QDPH�� $QDIHQ���
DQG�WKH�V\QWKHWLF�DQDORJXH�RI�FRGHLQH�7UDPDGRO��WUDGH�QDPH��
8OWUDP�� 5($'�$SSHQGL[�%�ILUVW��8QGHUVWDQGLQJ�SDLQ�
PDQDJHPHQW�LQ�WKLV�EUHHG�LV�LPSRUWDQW��1R YiRlHQW DFWiYiW\ DQG 
WiPH Zill KHlp� +2:(9(5��WU\�D�KRUVH�&KLURSUDFWRU�EHIRUH�
WKH�SKDUPDFHXWLFDO� IL[� DQG� VKRZ� WKHP� WKH�DERYH�SKRWRJUDSK��
*UHDW� VXFFHVV� KDV� EHHQ� DFKLHYHG� XVLQJ� FKLURSUDFWRUV� IRU�
DGGUHVVLQJ�'HHUKRXQG�QHFN SDLQ� LVVXH� 7KiV PD\ WDNH PRrH 
WKDQ D \HDr WR rHVRlYH EXW PRVW rHFRYHr RQ�WKHLU�RZQ�ZLWKRXW�
VXUJLFDO�LQWHUYHQWLRQ��3K\VLRWKHUDS\�DQG�DFXSXQFWXUH�PD\�DOVR�
DVVLVW� LQ� WKH�KHDOLQJ�SURFHVV��$YRLG� WKH�SDLQ NLOOHU�
SKHQ\OEXWD]RQH��´EXWHµ��IRU�SXSSLHV�DV�LW�FDQ�EH�IDWDO�

',A55+2(A�´7KH6TXirWVµ�
3XppiHV DrH liNH DQiPDWHG YDFXXP FlHDQHrV� 7KH\ VDPplH 
HYHr\WKiQJ iQ ViJKW DQG iQYDriDEl\ HQG Xp ZiWK ERXWV RI 
GiDrrKRHD� %XLOGLQJ�XS�WKH�IORUD�LQ�D�SXSS\
V�JXW�WDNHV�D�ORQJ�
WLPH��6lippHr\ (lP ���� WVp pHr �� lEV� ���� Pl pHr ��� NJ Rr 
.DRliQ EDVHG VTXirW PHGiFiQHV DrH \RXr EHVW EHW IRr RFFDViRQDl 
GiDrrKRHD� 



0A785,1*
A 'HHrKRXQG WDNHV D lRQJ WiPH ��ï WR � \HDrV� WR PDWXrH DQG 
Zill JR WKrRXJK VWrDQJH pKDVHV iQ WKH prRFHVV ERWK PHQWDll\ DQG 
pK\ViFDll\� 3XppiHV WKDW DppHDr iPpRVViEl\ ZilG DQG ZD\ZDrG 
GR EHFRPH TXiHW DQG VWDiG DW WKrHH� 7KDW lRQJ lHJJ\ lRRN 
VKRXlG HYHQWXDll\ Iill RXW WR D VRliG GHHp�FKHVWHG DGXlW� 7KH 
rHDr� ZKiFK VHHPV WR JrRZ XpZDrG PXFK IDVWHr WKDQ WKH IrRQW 
KDlI GXriQJ WKH IirVW \HDr� Zill HYHQWXDll\ EHFRPH EDlDQFHG DQG 
ErRDGHr� 7KH EiWV DQG piHFHV WKDW JrRZ DW GiIIHrHQW rDWHV GR 
FRPH WRJHWKHr EXW iW WDNHV WiPH � D JRRG WKrHH \HDrV� A IXll 
FRDW FRPHV DW WKDW DJH� 6RPHWiPHV iW iV KDrG WR rHPHPEHr WKDW 
D � ��� \HDr RlG �� lE pXpp\ iV liNH D IRXr�\HDr�RlG FKilG DQG 
FDQ GR WKiQJV liNH WKiV��� %H pDWiHQW«�DQG EH WiG\�

��

1A,/6
&lip QDilV ZHHNl\ ZiWK QDil FlippHrV VXFK DV WKH 5HVFR -XPER Rr 
VRPH RWKHr VRliG W\pH� <RX PXVW JHW \RXr pXp XVHG WR WKiV� 7KHrH 
iV QRWKiQJ ZRrVH WKDQ Wr\iQJ WR FDWFK DQG piQ GRZQ D rHViVWiQJ ��� 
lE DGXlW ZKRVH lRQJ FlDZV DrH GDPDJiQJ \RXr KDrGZRRG IlRRrV Rr 
EHG FRYHrV ZKHrH WKH\ QHVW ZKHQ \RX lHDYH WKHP DW KRPH DlRQH�
,W�VKRXOG�EH�QRWHG�WKDW�ORQJ�QDLOV�FDQ�FDXVH�DUWKULWLV�DQG�SDLQ��

2RRpV��� � 3KRWR �5� E\ /HVD 1HZEiWW

AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV

´*22%(56�,1�7+(�(<(6µ
6RPH�SXSSLHV��DQG�DGXOWV��KDYH�D�WHQGHQF\�WR�JHW�D�PXFXV�
EXLOG�XS�LQ�WKHLU�H\H�FRUQHUV��7KLV�DSSHDUV�PRVW�RIWHQ�
EHWZHHQ���PRQWKV�WR�2�\HDUV�ZKHQ�WKH�H\HV�DQG�H\H�VRFNHW�
JURZWK�GRQ·W�VHHP�WR�TXLWH�NHHS�SDFH�ZLWK�HDFK�RWKHU��'RQ·W�
IXVV�RYHU�LW��7KH�EHVW�ZD\�WR�GHDO�ZLWK�WKLV�LI�LW�RFFXUV�LV�D�
.OHHQH[�WLS�RU�4�WLS��6KRXOG�WKH�GLVFKDUJH�EH�\HOORZLVK��D�
VOLJKW�LQIHFWLRQ�KDV�VHW�LQ�ZKLFK�ZLOO�FOHDU�XS�TXLFNO\�ZLWK�DQ�
RSKWKDOPLF�RLQWPHQW�

/$5<1*263$60 �´:KHH]OHVµ�
7KLV�LV�DFWXDOO\�D�FRPPRQ�SUREOHP�LQ�DOO�GRJV�EXW�LV�DODUPLQJ�
ZKHQ�\RXU�'HHUKRXQG�VXGGHQO\�VWRSV�LQ�LWV�WUDFNV�DQG�
ZKHH]HV�IRU�EUHDWK��UHYHUVH�VQHH]LQJ���,W�VHHPV�WR�EH�WULJJHUHG�
E\�D�VSHFLILF�W\SH�RI�EHKDYLRXU�VXFK�DV�VZDOORZLQJ�VRPHWKLQJ�
DEUDVLYH��7KH�QRLVH�LV�FUHDWHG�ZKHQ�WKH�RSHQLQJ�WR�WKH�WUDFKHD�
DW�WKH�ODU\Q[�VSDVPV�VKXW�FUHDWLQJ�D�VOLW�OLNH�RSHQLQJ�LQVWHDG�RI�
RSHQLQJ�LQWR�D�QLFH�ZLGH�URXQG�WXEH��(YHQ�WKRXJK�WKH�RSHQLQJ�
LV�ODUJH�HQRXJK�WR�DOORZ�DGHTXDWH�DLU�WR�JHW�WKURXJK��LW�LV�
QDUURZ�HQRXJK�WR�FDXVH�WXUEXOHQFH�DQG�QRLVH���<RX�FDQ�
DOOHYLDWH�WKH�VSDVP�E\�JHQWO\�UXEELQJ�WKH�GRJ·V�WKURDW��EXW�
VLQFH�WKH�VSDVPV�DUH�VR�VKRUW��OHW�WKHP�FRPH�DQG�JR�



Y O U R S C O T T I S H D E E R H O U N D P R I M E R ��

A ZiQWHr·V PRrQiQJ DW )HrQ +ill � 3KRWR E\ -DPHV /XFH



AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV

5(6&8( 5(0(',(6� (/(&752/<7(6
'HHrKRXQGV WKDW IHHl XQGHr WKH ZHDWKHr GXH WR illQHVV DQG 
VXrJHr\ RIWHQ GHFiGH WR GiH� ,W KHlpV WR KDYH HlHFWrRl\WH 
iQJrHGiHQWV DQG WKH IDPRXV 0DJiF 0HDWEDllV rHDG\ iQ \RXr 
IrHH]Hr� plXV DQ irRQ Zill RQ \RXr pDrW WR NHHp \RXr GRJ DliYH� 
2rDl HlHFWrRl\WHV KHlp rHK\GrDWH \RXr GRJ DIWHr GHK\GrDWiRQ 
FDXVHG E\ H[WrHPH H[HrWiRQ Rr illQHVV WKDW PD\ iQYRlYH YRPiWiQJ 
Rr GiDrrKRHD� +HrH iV D ViPplH rHFipH� AGG WKH IRllRZiQJ 
iQJrHGiHQWV WR RQH liWrH RI ZDWHr ����� liWrH   � TXDrW� DQG XVH D 
V\riQJH Rr WXrNH\ EDVWHr WR VlRZl\ iQIXVH iW iQWR D FKHHN pRFNHW 
VR iW FDQ EH VZDllRZHG�

2���WVp� VDlW
��2�WVp� EDNiQJ VRGD
� WVp� WDElH VXJDr
��� WVp� pRWDVViXP FKlRriGH

5(6&8( 5(0(',(6� 0$*,& 0($7%$//6
0DJLF�0HDW�%DOOV�)XOO�5HFLSH�RULJLQDOO\�GHYHORSHG�WR�IHHG�
GRJV�XS�WR�VR�FDOOHG�´VKRZ�ZHLJKWµ��VKRZ�ZHLJKW�LV�RYHU�
ZHLJKW���DQG�PRUH�LPSRUWDQWO\�IRU�WKH�SRRU�HDWHU��WKH�VLFN�DQG�
WKH�QXUVLQJ�PRWKHU�
5RXJKO\����OEV�FKHDS�KDPEXUJHU��KLJK�IDW���
��WR���FXSV�RI�7RWDO��PL[HG�JUDLQV��FHUHDO�����ILQG�WKH�PL[HG�
JUDLQ�FHUHDO�ZLWK�WKH�KLJKHVW�FDORULF�FRQWHQW�
/DUJH�EDJ�RI�XQFRRNHG�´TXLFNµ�RDWV��DERXW������FXSV�RDWV��
DGG�HQRXJK�WR�PDNH�WKH�ILQDO�PL[WXUH�HDV\�WR�VKDSH�LQWR�ELWH�
VL]HG�EDOOV�RU�D�ILUP�GRXJK�WR�EH�IUR]HQ�
����2�UDZ�HJJ�\RONV
2QH���R]�MDU�RU�EDJ�RI�ZKHDW�JHUP
��DQG�����FXS�TXDOLW\�YHJHWDEOH�RLO��FDPHOLQD�RU�IOD[VHHG�RLO�«
QRW�VR\D�
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��DQG�����FXS�XQ�VXOSKXUHG�PRODVVHV
�RSWLRQDO��D�JRRG�GRVH�RI�SRZGHUHG�SURELRWLFV��SURELRWLFV�DUH�
JRRG�EXW�FDQ�EH�DGGHG�SUH�IHHGLQJ�

1RWHV� &RRN�WKH�FHUHDO�LQ�SUHVFULEHG�ZDWHU�YROXPH�DQG�WKHQ�FRRO�

6HSDUDWH�HJJ�\RONV�IURP�HJJ�ZKLWHV��.HHS�\RONV�UDZ�IRU�ILQDO�PL[�
DQG�JHQWO\�FRRO�ZKLWH�LQ�WKH�FRROLQJ�FHUHDO�WR�DGG�EDFN�LQWR�WKH�
PL[� ,I�SUHIHUUHG��WKH�HJJ�VKHOOV�FDQ�EH�SXW�WKURXJK�D�PL[HU� JURXQG
DQG�DGGHG�EDFN�WR�WKH�PL[�

0L[�DOO�ZHOO�WRJHWKHU��DQG�PDNH�LQWR�WDEOHVSRRQ�VL]HG�EDOOV�WKDW�FDQ�
EH�IUR]HQ��RU�ILOO�VPDOO�IODW�SODVWLF�EDJV��HDV\�WR�IUHH]H��DQG�WKHQ�HDV\�
WR�WKDZ�

8QFRRNHG�2DWPHDO��OLNH 4XDNHU�2OG )DVKLRQHG�2DWV DQG�OHVV�
H[SHQVLYH�VXSHUPDUNHW�KRXVH�EUDQGV��FRPH�LQ�ODUJH�2�OE���R]]�VL]H�
����FXSV�RDWV��RU�VPDOOHU����R]�VL]H��DERXW���FXSV�RDWV�����R]]�MDU�RI�
ZKHDW�JHUP�LV�DERXW����FXSV� 6RPH�VWRUHV�RQO\�FDUU\�D��2R]]�MDU�RI�
ZKHDW�JHUP��ZKLFK�FRQWDLQV�DERXW���DQG�����FXSV�RI�LW�

)RU�UHDOO\�VLFN�DQLPDOV�,�DGG�WZR�FXSV�RI�GU\�SRZGHUHG�ODPE�PLON�
UHSODFHU�WR�WKH�PL[��7KLV�LV�D IRUWLILHG�QXWULWLRQ�LQ�LWVHOI��SXUFKDVHG�
IURP�DJUL�EXVLQHVV�VWRUHV��:H�JLYH�LW�DV�UHFRQVWLWXWHG�PLON�WR�
SXSSLHV�ZKHQ�WKH\�DUH�EHLQJ�ZHDQHG�IURP�WKHLU�PRWKHU��.HILU�
PL[HG�LQ�SULRU�WR�IHHGLQJ�ZRXOG ZRUN�WRR�

)HHG�LW�SUHIHUDEO\�UDZ��9DU\LQJ�WKH�FHUHDO�WR�PHDW�UDWLR��OHVV�FHUHDO��
PLJKW�PDNH�LW�PRUH SDODWDEOH�IRU�VRPH�GRJV��0RVW�GRJV�ORYH�LW�

�

�



6(A6216�63A<,1*�1(87(5,1*
7KH DYHrDJH DJH IRr WKH IirVW VHDVRQ DppHDrV WR EH DrRXQG �� 
PRQWKV DQG \RXr ER\ PD\ WDNH D \HDr EHIRrH KH liIWV KiV lHJ� ,I 
\RX iQWHQG WR KDYH \RXr 'HHrKRXQG VpD\HG� ZDiW XQWil DIWHr KHr 
IirVW VHDVRQ��� prHIHrDEl\ DIWHr VKH iV � \HDrV� (Drl\ VpD\�QHXWHr KDV 
EHHQ iPpliFDWHG iQ ERQH FDQFHr� 6HH /DXrD -� 6DQERrQ 
����� 7KH /RQJ 7HrP +HDlWK (IIHFWV RI 6pD\�1HXWHr iQ 'RJV IRr 
D JRRG VXPPDr\ RI WKH rHVHDrFK RQ WKiV VXEMHFW� DQG DlVR 
,�0�5HiFKlHr ������ ́ *RQDGHFWRP\ iQ &DWV DQG 'RJV� A 5HYiHZ
RI 5iVNV DQG %HQHIiWVµ iQ �����5HprRGXFWiRQ iQ 'RPHVWiF AQiPDlV YRl
�� �6Xppl� �� ������ 0DlH DQG IHPDlH KRrPRQHV DrH QHHGHG WR
GHYHlRp prRpHrl\� 0DlHV PD\ Rr PD\ QRW EH iQWHrHVWHG iQ \RXr
IHPDlH GXriQJ KHr IirVW VHDVRQ DV VRPH GR QRW DppHDr WR RYXlDWH�
'RQ·W WDNH DQ\ FKDQFHV� :KilH QHXWHriQJ \RXr PDlH iV VHlGRP
QHFHVVDr\ Rr DGYiVDElH� iI \RX KDYH D pDir RI 'HHrKRXQGV EH
9(5< FDrHIXl�� AV D VREHr ZDrQiQJ lHW PH PHQWiRQ P\ liWWHr RI
�� liYH pXppiHV IrRP DQ DlPRVW � \HDr RlG� ErHG RQ KHr VHFRQG
VHDVRQ�

$'9,&(��)LQG�D�JRRG�IULHQG�WKDW�ZLOO�WDNH�\RXr�PDOH�RU�IHPDOH�
IRU�WKH�2���ZHHNV�QHHGHG�

6+2:,1*
,I \RX ZDQW WR VKRZ� KHrH DrH VRPH ZRrGV RI ZiVGRP WR NHHp iQ 
PiQG� 
DQ\RQH ZKR VKRZV D 'HHrKRXQG XQGHr ��� \HDrV iV D rHDl VXFNHr 
IRr pXQiVKPHQW�
DQ\RQH ZKR VKRZV D pXpp\ DW iQGRRr PDWFKHV KDV D JRRG 
FKDQFH RI VXEViGiViQJ WKH H[pDQViRQ RI WKHLU IDYRXriWH YHWHriQDr\ 
FliQiF� 

Y O U R S C O T T I S H D E E R H O U N D P R I M E R
��
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*&+ )R[FliIIH +iFNRr\ :iQG� %,6� :HVWPiQVWHr� 86A 
���� +DQGlHG E\ AQJHlD /lR\G � %rHG E\ &Hil DQG 6FRWW 
'RYH 3KRWR E\ 6WHYH 6XrIPDQ

DQ\RQH ZKR VKRZV D 'HHrKRXQG WKDW iV QRW iQ WRp pK\ViFDl 
FRQGiWiRQ iV D JrHDW VRXrFH RI HPEDrrDVVPHQW WR WKH ErHHG� 
WDNH KDQGliQJ FlDVVHV DQG lRRN prRIHVViRQDl� \RXr GRJ GHVHrYHV iW� 
WrDiQ \RXr GRJ WR HQMR\ WKH prRFHVV DQG WKH VKRZ iWVHlI�
GRQ·W lRRN VKRFNHG Rr VXrpriVHG iI \RX ZiQ�
NHHp VPiliQJ DQG GRQ·W WDNH iW WRR VHriRXVl\�



6&277,6+ '((5+281'6 A1' 675(66
�)irVW priQWHG iQ 7KH :iQGKRXQG� 6HpWHPEHr �����
'HHrKRXQGV� , KDYH IRXQG� DrH QRWHG IRr WKHir iQDEiliW\ WR FRpH 
ZiWK VWrHVV� ,W iV WKHir VHQViWiYiW\ WKDW PDNHV WKHP VXFK D GHliJKWIXl 
ErHHG WR liYH ZiWK� KRZHYHr� WKDW DlVR PDNHV WKHP WriFN\ WR rDiVH� 
A prHGiVpRViWiRQ WR ́ IDll DpDrWµ pK\ViFDll\ Rr WR IDll prH\ WR FHrWDiQ 
ZHDNQHVVHV iQ WKHir JHQHWiF PDNHXp VHHPV WR RFFXr ZKHQ WKH\ 
DrH VXEMHFWHG WR VWrHVV� 7KDW iV� RI FRXrVH� D ErRDG JHQHrDli]DWiRQ� 
EXW WKH FDVHV DrH IrHTXHQW HQRXJK IRr PH WR FRQFlXGH WKDW iW iV 
D 'HHrKRXQG FKDrDFWHriVWiF�
)rRP WKH WiPH WKH\ DrH pXppiHV� 'HHrKRXQGV DrH QRWiFHDEl\ 
GiIIHrHQW IrRP RWKHr ErHHGV iQ WKH ZD\ WKH\ rHDFW WR FHrWDiQ 
ViWXDWiRQV� )Rr H[DPplH� WKHir rHDFWiRQ WR VWrDQJHrV piFNiQJ WKHP 
Xp iV WKDW WKH\ iQYDriDEl\ JR FDWDWRQiF iQ WKHir DrPV� 6KippHG iQ D 
FrDWH IRr WKH IirVW WiPH� WKH\ GRQ·W KRZl Rr IrDQWiFDll\ VFrDWFK WR 
JHW RXW� WKH\ JR FRPDWRVH DQG RIIiFiDlV DVVXPH WKH\ DrH GrXJJHG� 
7KH\ VWRp HDWiQJ iQ VWrDQJH VXrrRXQGiQJV� Rr iQ IDPiliDr 
VXrrRXQGiQJV ZKHQ WKHir RZQHrV lHDYH� 7KH\ Zill ZiWKHr DZD\ 
IrRP D PiQRr DilPHQW� H[KiEiWiQJ QR Zill WR liYH� 6WrHVV ViWXDWiRQV 
DrH NQRZQ WR WriJJHr ElRDW� KHDrW prRElHPV� VNiQ GiVHDVHV� HWF�
:H KHDr RI WRp�ZiQQiQJ EiWFKHV WKDW DrH ErHG DQG rHErHG WKDW IDil 
WR FRQFHiYH� Rr prRGXFH RQH Rr WZR pXpV� ArH WKHVH EiWFKHV� ZKR 
DrH FDPpDiJQHG KHDYil\� IDiliQJ WR RYXlDWH QRrPDll\ EHFDXVH WKH\ 
DrH XQGHr WrHPHQGRXV VWrHVV" �6iPilDr WR IHPDlH DWKlHWHV XQGHr 
iQWHQViYH WrDiQiQJ ZKRVH PHQVWrXDl F\FlH FHDVHV� D rDWKHr 
FRPPRQ RFFXrrHQFH�� ,W PD\ EH WKDW WKHir rHViVWDQFH iV lRZHr DW D 
WiPH ZKHQ WKH\ DrH H[pRVHG WR D YDVW DrrD\ RI EDFWHriD DQG WKH\ 
EHFRPH PRrH VXVFHpWiElH WR YDJiQDl DQG XWHriQH iQIHFWiRQV�
3HrKDpV WKH PRVW REYiRXV ViJQ WR D ErHHGHr RI WKH 'HHrKRXQG·V
VXVFHSWLELOLW\�WR�VWUHVV�DUH�WKRVH�SXSSLHV�WKDW�IDLO�WR�JURZ�XS�WR

��

WKHir PD[iPXP pRWHQWiDl DV D rHVXlW RI HQYirRQPHQWDl IDFWRrV� 
AIWHr ZRrNiQJ ZiWK FHrWDiQ ElRRGliQHV IRr D QXPEHr RI liWWHrV� 
PRVW ErHHGHrV KDYH D IDirl\ JRRG iGHD RI KRZ DQ HiJKW�ZHHN�
RlG pXpp\ Zill PDWXrH� 2Q WZR RFFDViRQV� , KDYH EHHQ WRWDll\ 
ZrRQJ� 2QH ZDV D PDlH WKDW VKRXlG KDYH EHHQ pXVKiQJ WKirW\�
WKrHH iQFKHV DW WKH VKRXlGHr DQG ��� pRXQGV DW D \HDr RlG� 
+RZHYHr� E\ WKH WiPH KH ZDV D \HDr RlG� KH KDG KiV &�'� 7iWlH 
DQG KDG EHHQ WR HYHr\ PDWFK DQG VKRZ iQ WKH GiVWriFW� +H ZDV 
IriHQGl\ DQG ZHll�DGMXVWHG DQG VpHQW KiV QRQ�ZRrNiQJ KRXrV RQ 
D ZDWHr EHG� %XW� DW D \HDr� KH ZHiJKHG RQl\ VHYHQW\�IiYH 
pRXQGV� +H IXlIillHG KiV KHiJKW H[pHFWDWiRQV EXW WKH VWrHVV KDG 
WDNHQ iWV WRll� +H lDFNHG ERQH DQG ERG\���EXW , Zill DGPiW 
�VKHHpiVKl\� WKDW KH liYHG WR EH �� \HDrV RlG� , KDYH IRXQG WKDW D 
pXpp\·V ZHiJKW JDiQ iV QRWDEl\ DlWHrHG E\ WKH FKDQJHV WKDW WDNH 
plDFH iQ iWV HQYirRQPHQW� 2QH liWWHr , rDiVHG KDG WR VpHQG Vi[ 
KRXrV iQ WKH FDr HYHr\ ZHHNHQG FRPPXWiQJ ZiWK PH� :KHQ 
WKH liWWHr ZDV VpliW Xp� WKRVH WKDW WrDYHllHG GiG QRW JDiQ DV 
rDpiGl\ DV WKRVH WKDW rHPDiQHG iQ RQH plDFH� ,W PDNHV VHQVH� EXW 
YiVXDll\ iW·V GiIIiFXlW WR GHWHFW WKH rHVXlWV RI WKH VWrHVV WKH 
pXppiHV ZHrH VXEMHFWHG WR� 7KH\ VlHpW Rr plD\HG iQ WKH EDFN RI 
WKH FDr DQG VHHPHG QR ZRrVH IRr WKH Wrip� 2Ql\ D PRQiWRriQJ RI 
WKHir ZHiJKW DQG JrRZWK piFNHG Xp RQ WKH pK\ViFDl rHDliW\ RI WKH 
ViWXDWiRQ� AV D rHVXlW RI WKH VWrHVV IDFWRr� , KDYH D VWrRQJ 
prHIHrHQFH DV WR KRZ 'HHrKRXQGV VKRXlG EH rDiVHG� 
pDrWiFXlDrl\ GXriQJ WKDW IirVW FriWiFDl \HDr� , IHHl WKDW WKH VWrDiQ 
RI JrRZiQJ iQ iWVHlI iV HQRXJK IRr DQ\ 'HHrKRXQG pXpp\� AQ\ 
RWKHr VWrHVV VKRXlG EH PiQiPiVHG� 6RFiDliVH� VlHHp� DQG plD\ 
DZD\ WKDW IirVW \HDr� 7KHrH iV plHQW\ RI WiPH lDWHr IRr IRrPDl 
WrDiQiQJ� VKRZiQJ� FRXrViQJ� HWF� 

AQ A%& RI 'HHrKRXQG ,GiRV\QFrDFiHV



:KHQ�WKH\�DUH�SK\VLFDOO\�PDWXUH�DQG�PHQWDOO\�PRUH�NQRZLQJ��PRVW�'HHUKRXQGV�FDQ KDQGlH DQ\ ViWXDWiRQ WKDW WKH\ DrH iQWrRGXFHG WR 
JrDGXDll\� 7RR PXFK VWrHVV DW WRR \RXQJ DQ DJH� , IHHl� MHRpDrGi]HV WKHir pK\ViFDl GHYHlRpPHQW DQG FDQ rHVXlW iQ prRElHPV lDWHr RQ iQ liIH�

7A,/6 �´6WXG 'RJ 7Dilµ
'RJV KDYH DQ H[WrD Ril\ DrHD DERXW RQH�WKirG RI WKH ZD\ IrRP WKH EDVH RI WKHir WDil RQ WKH WRp� NQRZQ iQ ZRlYHV DV WKH ´prH�FDXGDl WDil 
JlDQG�µ 7KiV FirFXlDr DrHD RI VNiQ iV GiIIHrHQW IrRP WKH VNiQ DQ\ZKHrH HlVH RQ WKH GRJ·V ERG\� 0XFK PRrH QRWiFHDElH iQ RlGHr PDlH GRJV� 
WKiV ]RQH iV PRrH DFWiYH iQ WKH prHVHQFH RI PDlH KRrPRQHV� 7KH KDirV KHrH HPHrJH ViQJXlDrl\� QR FRPpRXQG KDir IRlliFlHV DrH prHVHQW� 
7KH VNiQ RI WKH WDil JlDQG DrHD iV riFK iQ VHEDFHRXV DQG DpRFriQH JlDQGV� ,W iV QRW XQFRPPRQ IRr WKiV DrHD� HVpHFiDll\ iQ RlGHr GRJV� WR EH 
KDirlHVV GXH WR IriFWiRQDl lRVV RI WKH FRDrVH� ViQJlH KDirV�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R ��

7KH /RQJ 'DVK � 3KRWR E\ /XiV 6DHQ]



��

AP� &DQ� &K� *ZHQW·V 7rHIRr 2·)HrQKill



7A,/ ,1-85,(6
6WHPPiQJ WKH IlRZ RI ElRRG IrRP D FXW Rr iQMXr\ RQ WKH Wip RI WKH 
WDil FDQ EH D rHDl prRElHP WKDW DW iWV ZRrVW PD\ rHVXlW iQ 
DPpXWDWiRQ RI WKH Wip E\ IrXVWrDWHG YHWV DQG RZQHrV� 7KHrH iV QR 
HDV\ VRlXWiRQ WR WKiV� EXW KHrH DrH PHWKRGV WKDW KDYH ZRrNHG�

´.ZiN�6WRpµ RQ WKH FXW� 7KiV iV D prRGXFW GHYHlRpHG IRr RYHr]HDlRXV 
QDil FXWWHrV WKDW lHDYH WKHir GRJV ZiWK D ElHHGiQJ QDil TXiFN� 
iQYHrW WKH WDil VR WKDW WKH Wip pRiQWV XpZDrG rDWKHr WKDQ KDQJiQJ 
GRZQ HiWKHr E\ WDpiQJ iW iQ D lRRp Xp WKH lHJ Rr IDVKiRQiQJ D VliQJ WKDW 
KRRNV DrRXQG WKH KipV DQG KRlGV WKH WDil XpriJKW� 
WrHDW WKH WDil �VDliQH� DQWiEiRWiF FrHDP� DQG pDG iW DERXW ZiWK VRIW 
FRWWRQ DQG WKHQ plDFH WKH WDil iQ D lHQJWK RI IRDP pipH ZrDp WKDW iV 
GHViJQHG WR KDQJ IrRP D VliQJ DERXW WKH ZDiVW���piFWXrHG WR WKH riJKW� 
7KiV iV DQ iQH[pHQViYH HIIHFWiYH ZD\ RI prRWHFWiQJ WKH WDil� ,I VHlI�
DGKHViYH YHW ZrDp iV XVHG RYHr WKH VRIW FRWWRQ� GRQ·W ZrDp WDil WRR 
WiJKW�� 7KHrH VKRXlG EH QR prHVVXrH RQ WKH WDil DV iWV FirFXlDWiRQ iV 
YHr\ pRRr�

9A*,1,7,6
&RPPRQ iQ IHPDlH pXppiHV DrH ERXWV RI ´YDJiQiWiVµ �FRpiRXV pXV�
liNH GiVFKDrJH�� 7KiV iV DFWXDll\ WKH PXFRXV prRGXFiQJ FHllV 
RYHrGRiQJ iW EHIRrH WKH IirVW KHDW F\FlH� ,W iV QRW DQ iQIHFWiRQ DQG 
DQWiEiRWiFV Zill QRW PDNH iW JR DZD\� ,W Zill JR DZD\ ZKHQ WKH EiWFK 
KDV KHr IirVW KHDW F\FlH�

:2506

<RXr pXpp\ Zill KDYH EHHQ ZRrPHG VHYHrDl WiPHV �� ZHHNV� � ZHHNV 
DQG � ZHHNV� EHIRrH \RX JHW KiP� 3XppiHV JHQHrDll\ KDYH rRXQG
ZRUPV�

&KHFN�IRU�ZRUPV�DW���PRQWKV�DQG�HYHU\���PRQWKV�
WKHUHDIWHU�XQWLO�WKH�GRJ�LV�RYHU�D�\HDU��7KHQ��DQ�DQQXDO�
FKHFN�VKRXOG�EH�VXIILFLHQW�XQOHVV�WKH�GRJ·V�FRQGLWLRQ�PHULWV�
DQ�XQVFKHGXOHG�LQVSHFWLRQ��'RJV�LQYDULDEO\�JHW�WDSHZRUPV�
IURP�IOHDV�RU�HDWLQJ�UDEELWV��)RU�URXQGZRUPV��XVH�6WURQJLG�
7�RU�3\UD�SDP��S\UDQWHO�SDPRDWH���IRU�WDSHZRUPV�XVH�
'URQFLW��GR�QRW�XVH�7HOPLQLWLF��DFWLYH�LQJUHGLHQW�
PHEHQGD]ROH���,I�\RX�DUH�LQ�D�KHDUWZRUP�DUHD��KDYH�\RXU�
YHW�SUHVFULEH�FDULFLGH�RU�LYHUPHFWLQ�EDVH�SLOOV��'R�QRW�XVH�
DQ\�ZRUPHU�ZKLFK�XVHV�R[LEHQGD]ROH��IRU�KRRN�ZRUPV�DQG�
URXQGZRUPV��DV�LW�FDQ�FDXVH�OLYHU�GDPDJH�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R ��
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)HrQKill·V 0Dr\ (lHFWrD %XFKDQDQ� AJHG � PRQWKV � 3KRWR E\ -DPHV )RrrHVWHr



S e c t i o n F o u r

<RX DQG <RXr 9HWHriQDriDQ
:KDW \RXr '90 QHHGV WR NQRZ DERXW 'HHrKRXQGV�

&Rp\WKH QH[W IHZ pDJHV DQG plDFH iW RQ \RXr GRJV IilH DW \RXr FliQiF�
JrHDW riVN IrRP DQDHVWKHViD ZKHQ iQMHFWDElH EDrEiWXrDWHV DrH XVHG� 
*iYH \RXr YHW D FRp\ RI %HWW\ 6WHpKHQVRQ� '90·V AQDHVWKHViD DrWiFlH 
�VHH� WKH A % &V 6HFWiRQ��
lRZ HQG RI WKH ´QRrPDlµ rDQJH IRr WK\rRiG lHYHlV
lRZ ��� EpP� WR irrHJXlDr KHDrW rDWH ZiWK D PDrNHG ViQDl DrrK\WKPiD� 
0DNH FHrWDiQ WKDW \RXr YHW KDV D FRp\ RI WKH HFKRFDrGiRJrDP QRrPDl 
YDlXHV IRr 'HHrKRXQGV�
KiJKHr WKDQ QRrPDl KHDrW ZHiJKW �YRlXPH� WR ERG\ ZHiJKW rDWiR 
KiJKHr WKDQ DYHrDJH ElRRG prHVVXrH
KiJKHr rHG ElRRG FHll FRXQWV� lRZHr ZKiWH ElRRG FHll FRXQWV DQG 
lRZHr WRWDl plDVPD prRWHiQ FRQFHQWrDWiRQ
VHQViWiYiW\ WR FHrWDiQ GrXJV� VXlpKD�WriPHWKDpriP 
prHGiVpRViWiRQ WR PDliJQDQW K\pHrWKHrPiD
prHGiVpRViWiRQ WR pRVW RpHrDWiYH ElHHGiQJ� (YHr\ 'HHrKRXQG WKDW 
XQGHrJRHV HlHFWiYH VXrJHr\ VKRXlG EH JiYHQ DPiQRFDprRiF DFiG
 IRr 
WKH QH[W � GD\V WR rHGXFH WKH riVN RI GHlD\HG pRVW�RpHrDWiYH 
ElHHGiQJ� APiQRFDprRiF DFiG iV DYDilDElH iQ ��� PJ VFRrHG WDElHWV� 
7KH GRVH VKRXlG EH DV IRllRZV �EDViFDll\ � PJ�lE��

'RJ :HLJKW
���WR����OEV
���WR�����OEV
!����OEV

'RVH (YHU\ � +RXUV
����PJ����WDEOHW��
����PJ�����WDEOHW��
�����PJ��2�WDEOHWV�

6RXUFH��'LOOEHUJHU��-�2�����´3RVW�2SHUDWLYH�%OHHGLQJ�LQ�JUH\KRXQGV�
DQG ZKDW�LW�PHDQV IRU�'HHUKRXQGV�µ7KH &lD\PRrH 0D\�-XQH�2�����
��� �SXEOLFDWLRQ�RI�WKH�6�'�&�$�

'LOOEHUJHU��-��2����´'HOD\HG�3RVW�2SHUDWLYH�%OHHGLQJ�²�DQ�8SGDWH�
RQ�7UDQH[DPLF�$FLGµ�7KH�&OD\PRUH 0DUFK�$SULO��2����SS���2�²�
����D�SXEOLFDWLRQ�RI�WKH�6�'�&�$���VHH��KWWSV���GHHUKRXQGKHDOWK�RUJ�
GHOD\HG�SRVW�RSHUDWLYH�EOHHGLQJ�DQ�XSGDWH�RQ�WUDQH[DPLF�DFLG�

7UDQH[DPLF� DFLG� �UDQJH� IURP� �� WR� �� PJ�NJ� RI� ERG\� ZHLJKW� �
WLPHV� D� GD\�� FDQ� EH� XVHG� LQVWHDG� RI� $PLFDU� �DPLQRFDSURLF� DFLG�
VWDUWLQJ�WKH�GD\�RI�WKH�VXUJHU\�DQG�FRQWLQXLQJ�IRU�����GD\V��6RXUFH�
SHUVRQDO�FRPPXQLFDWLRQ�'U��&RXWR�-XO\�����2��2�

6HH�DOVR��KWWSV���GHHUKRXQGKHDOWK�RUJ�SRVW�RS�EOHHGLQJ�IROORZ�XS�
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�

�

)iQG D YHW WKDW \RX IHHl FRPIRrWDElH ZiWK DQG WrXVW� <RX VKRXlG 
DlZD\V KDYH H[plDiQHG WR \RX ZKDW PD\ EH ZrRQJ ZiWK \RXr 
GRJ� WKH QDPH RI DQ\ PHGiFDWiRQ WKDW iV prHVFriEHG� DQG DQ\ 
riVNV iQ XViQJ iW� &RPPRQ VHQVH iV QHFHVVDr\ iQ rHlDWiQJ WR \RXr 
YHW� 1R RQH NQRZV \RXr GRJ EHWWHr WKDQ \RXrVHlI� 'RQ·W JHW 
WDlNHG iQWR DQ DQDHVWKHWiF IRr [�rD\V Rr VWiWFKiQJ VPDll ZRXQGV� 
7KiV RQl\ DGGV WR \RXr Eill DQG MHRpDrGiVHV WKH liIH RI \RXr GRJ� 
'RQ·W lHDYH \RXr GRJ RYHrQiJKW IRr PiQRr prRElHPV� 
'HHrKRXQGV GRQ·W rHVpRQG ZHll iQ XQIDPiliDr VXrrRXQGiQJV� 
7r\ QRW WR ´RYHr�YHWµ \RXr GRJ� A liWWlH ´EHQiJQ QHJlHFWµ Rr D 
´ZDiW DQG VHHµ DWWiWXGH PD\ EH EHWWHr WKDQ DQ iPPHGiDWH KiJK 
WHFK VRlXWiRQ� &KHFN ZiWK WKH ErHHGHr Rr VRPH RWKHr lRQJ WHrP 
'HHrKRXQG RZQHr IRr RpWiRQV ZKHQ WKiQJV JR ZrRQJ� AlZD\V 
ZDWFK IRr WHll�WDlH ViJQV� AQ HDVil\ rHDGDElH rHFWDl WKHrPRPHWHr 
iV D QHFHVViW\� 1RrPDl IRr D GRJ iV ���������� AQ HlHYDWHG 
WHPpHrDWXrH WHllV \RX VRPHWKiQJ iV ZrRQJ� +HDG RII WR \RXr 
FliQiF TXiFNl\� 1RW�DOO�YHWHULQDULDQV�DUH�IDPLOLDU�ZLWK�
'HHUKRXQGV�RU�ViJKWKRXQGV� ,W iV Xp WR \RX WR HQVXrH WKDW \RXr 
YHW iV DZDrH RI GiIIHrHQFHV EHWZHHQ 'HHrKRXQGV DQG RWKHr 
ErHHGV� 7KHrH DrH VRPH EDViF pK\ViRlRJiFDl GiIIHrHQFHV 
EHWZHHQ 'HHrKRXQGV DQG RWKHr ErHHGV �i�H� ́ QRrPDl GRJVµ� WKDW 
\RXr YHW VKRXlG NQRZ DERXW� <RX�QHHG�WR�EH�IDPLOLDU�ZLWK�WKLV�
LQIRUPDWLRQ�WRR��HVSHFLDOO\�EHLQJ�DEOH�WR�UHFRJQL]H�WKH�
EHJLQQLQJV�RI�KHDUW�GLVHDVH��ZKHWKHU�\RXU�'HHUKRXQG�LV )DFWRU�
9,,�DIIHFWHG��IUHH RI�LW��D�FDUULHU�DQG�WKXV�PD\�EH�SUHGLVSRVHG�
WR�SRVW�RSHUDWLYH�EOHHGLQJ��DQG�ZKHWKHU�\RXU�PDOH�iV�JHQHWLFDOO\�
SUHGLVSRVHG�WR�F\VWLQXULD� <RX�0867�ZDWFK�\RXU�ER\�SHH�
GDLO\�DQG�LI�\RX�GHWHFW�DQ\�HIIRUW�WR�SHH�ZLWK�QR�UHVXOWV��DFW�IDVW��
%ORFNLQJ�ZLWK�F\VWLQH�VWRQHV�KDV�EHFRPH�YHU\�FRPPRQ�LQ�
'HHUKRXQGV�DQG�\RXU�PDOH�QHHGV�DQ�LPPHGLDWH�XOWUDVRXQG�WR�
FRQILUP� 1HXWHULQJ�\RXU�ER\�LV�WKH�RQO\�ORQJ�WHUP�VROXWLRQ«�
GRQ·W�ZDVWH�WLPH�RQ�GLHW�VROXWLRQV��

6HH��KWWSV���GHHUKRXQGKHDOWK�RUJ�KHOS�P\�GHHUKRXQG�LV�
KDYLQJ�WURXEOH�SHHLQJ��PRUH������

�

�



6FRWWLVK 'HHUKRXQG*HQHUDO &OLQLFDO *XLGH IRU
(FKRFDUGLRJUDSKLF ([DPLQDWLRQ
%DVHG XSRQ DQ DYHUDJH ZHLJKW ��� OEV��� NJ�
/HIW DWriXP VKRXlG EH QR lDrJHr WKDQ ����� PP
ARrWD VKRXlG EH QR ZiGHr WKDQ ����� PP
/A�AR rDWiR VKRXlG EH ������
/HIW YHQWriFlH HQG�GiDVWRliF GiPHQViRQ VKRXlG EH QR
JrHDWHr WKDQ ����� PP
/HIW YHQWriFlH HQG�V\VWRliF GiPHQViRQ VKRXlG EH QR
JrHDWHr WKDQ ����� PP
/9 :Dll HQG�GiDVWRliF WKiFNQHVV VKRXlG EH !���PP
/9 6KRrWHQiQJ IrDFWiRQ VKRXlG JHQHrDll\ EH !�� ��
DQG PRrH FRPPRQl\� !���
+HDrW 5K\WKP VKRXlG EH ViQXV Rr ViQXV DrrK\WKPiD

1RWH� 7KH HFKRFDrGiRJrDP iV RQH pDrW RI WKH GDWDEDVH WKDW 
iQFlXGHV PHGiFDl KiVWRr\� pK\ViFDl H[DPiQDWiRQ� (&*� DQG 
FKHVW rDGiRJrDpK� 2pWiPDl GiDJQRViV iV EDVHG XpRQ 
FRQViGHrDWiRQ RI WKHVH YDriDElHV��7KHVH VKRXlG EH XVHG DV 
*(1(5A/ JXiGHliQHV IRr D QRrPDl GRJ� A pDrWiFXlDrl\ lDrJH Rr 
VPDll DQiPDl� FRXlG IDll RXWViGH RI WKiV rDQJH�

9(7(5,1$5< 35,0(5
7KH 'RJ 2ZQHrV +RPH 9HWHriQDr\ +DQGERRN ������ '�0� 
(lGrHGJH '90� /�'� &DrlVRQ '90� '�*�&DrlVRQ '90� -�0� 
*iIIiQ 0'� %� AGHlPDQ �HG� ,6%1� ����������������� iV DQ 
H[FHllHQW QRQ�WHFKQiFDl rHIHrHQFH PDQXDl IRr WKH lD\ pHrVRQ� , 
ZRXlG DlVR VXJJHVW IRr DlWHrQDWiYH IHHGiQJ rHJiPHV DQG D ́ QDWXrDlµ 
DpprRDFK� 'r� 3iWFDirQ·V &RPplHWH *XiGH WR 1DWXrDl +HDlWK IRr
'RJV 	 &DWV �5RGDlH 3rHVV� ����).

7DEOH���DQG�LWV�VRXUFH�RQ�SDJH����VKRXOG�EH�JLYHQ�WR�\RXU�YHW�
DV�ZHOO�DV�WKH�KHDUW�GDWD�EHORZ�

<RX DQG <RXr 9HWHriQDriDQ

�

�

�

�

�

�

�

�

4XHHQ 9iFWRriD·V ¶+HFWRr· E\ 6ir (GZiQ /DQGVHHr 5�A�� ����� � 
�����

<RXU YHW 0867 REWDLQ D FRS\ RI WKLV 'HHUKRXQG VSHFLILF
UHVHDUFK�
6KHHUHU��.�1���&�*��&RXWR��/�0��0DULQ��6��=DOGLYDU�/RSH]��
0�&��,D]ELN��-�(��'LOOEHUJHU��0��)U\H��'�%��'H1LFROD��2����
´+DHPDWRORJLFDO�DQG�ELRFKHPLFDO�YDOXHV�LQ�1RUWK�$PHULFDQ
6FRWWLVK�'HHUKRXQGVµ�-RXUQDO�RI�6PDOO�$QLPDO�3UDFWLFH �-XO\
2����������������,W�LV�DYDLODEOH�KHUH��KWWSV���
RQOLQHOLEUDU\�ZLOH\�FRP�GRL�DEV���������MVDS��2����DQG EH
iQIRrPHG RI \RXr GRJV VWDWXV IRr WKH JHQHWiF WHVWV� )DFWRr 9,, DQG
'(32+�

&/,1,&A/ *8,'( )25 (&+2&A5',2*5A0 (;A0,1A7,21 
)25 6&277,6+ '((5+281'6
<RXU YHW 0867 EH JLYHQ D FRS\ RI WKLV�
7KH QRrPDl rDQJHV IRr 6FRWWiVK 'HHrKRXQG KHDrW pDrDPHWHrV 
VKRXlG EH VKDrHG ZiWK \RXr YHWHriQDriDQ DQG VpHFiDliVW� 7KHVH 
YDlXHV ZHrH HVWDEliVKHG E\ 'r� 3Kilip )R[� IrRP WKH FDrGiDF FliQiF 
KH GiG DW WKH 9HrPRQW 1DWiRQDl 6pHFiDlW\ iQ ����� :KilH QRW 
pXEliVKHG E\ 'r� )R[� WKHVH pDrDPHWHrV DrH FRQIirPHG E\ 'r� 
9RllPDr iQ.lHiQWiHrprD[iV ������ ��� �������

��



Y O U R S C O T T I S H D E E R H O U N D P R I M E R

AEErHYiDWHG +HPDWRlRJ\ 9DlXHV

PCV
HCT
WBC
RBC
DEA
MCV*
MCHC

TEG
K Time

3DFNHG FHll YRlXPH 
+HPDWRFriW
:KiWH ElRRG FHllV
5HG ElRRG FHllV
'RJ (r\WKrRF\WH AQWiJHQ 
0HDQ FHll YRlXPH
0HDQ FRrpXVFXlDr 
KHPRJlREiQ FRQFHQWrDWiRQ 
7KrRPERHlDVWRJrDpK\ 
%lRRG FlRW YDlXHV

MA and G %lRRG FlRW YDlXHV
IgA IgM
T4

AQWiERGiHV 
7K\rRiG KRrPRQH


 5HpRrWHG iQ RQH VWXG\ RQl\

6RXUFH� 6� =DOG×YDU�/RSH]� /�0� 0DU×Q�
0�&� ,D]ELN� 1� :HVWHQGRUI�6WLQJOH��6�
+HQVOH\� &�*� &RXWR� ´&OLQLFDO SDWKRORJ\
RI *UH\KRXQGV DQG RWKHU VLJKWKRXQGVµ
9HWHriQDr\ &liQiFDl 3DWKRlRJ\ ���� �2����
�����2�

+LJKHU 9DOXHV /RZHU 9DOXHV 8QLTXH )HDWXUHV

3&9�+&7 :%&�FRXQW 1RQ�VWDLQLQJ�
HRVLQRSKLO�JUDQXOHV

5%&�FRXQW 1HXWURSKLO�FRXQW +LJKHU�IUHTXHQF\�RI�
'($������QHJDWLYH�GRJV

+HPRJORELQ�FRQFHQWUDWLRQ 3ODWHOHW�FRXQW

0&9
 )LEULQRJHQ

0&+& 7(*�YDOXHV��.�WLPH��
DQJOH��0$��DQG�*

+HPRJORELQ�DIILQLW\�IRU�22 3RWDVVLXP

&UHDWLQLQH 3KRVSKDWH

*ORPHUXODU�ILOWUDWLRQ�UDWH &DOFLXP��LRQL]HG

$ODQLQH�DPLQRWUDQVIHUDVH 0DJQHVLXP��LRQL]HG

$VSDUWDWH�DPLQRWUDQVIHUDVH 6HUXP�WRWDO�SURWHLQ

6RGLXP 7RWDO�JOREXOLQV

&KORULGH DQG JOREXOLQV

7RWDO�&22 ,J$�DQG�,J0

%LFDUERQDWH +DSWRJORELQ

&DUGLDF�WURSRQLQ�� 7RWDO�7��DQG�IUHH�7�

��

7DElH �� AQDl\WHV DQG )HDWXrHV &KDrDFWHriVWiF RI *rH\KRXQG 
'RJV &RPpDrHG ZiWK 7KRVH RI 2WKHr %rHHGV



FRWWRQ JDX]H EDQGDJH ZrDp�
9HW :rDp�
AGKHViYH WDpH rRll
1RQ�VWiFN �7HlID� EDQGDJHV�
FRWWRQ JDX]H pDGV�
FRWWRQ VZDEV Rr 4�WipV�
rHFWDl WKHrPRPHWHr�
WZHH]HrV�
/(' KHDG lDPp Rr VPDll IlDVKliJKW IRr pHHriQJ iQWR RriIiFHV� 
KDHPRVWDW �IRr pXlliQJ WiFNV� WKRrQV� lDrJH VpliQWHrV� HWF�� VPDll 
ElXQW HQG VFiVVRrV�
WRRWK VFrDpHr IRr rHPRYiQJ WDrWDr
� Pl V\riQJH 	 �� FF V\riQJH
pDpHr WRZHlV

7KHQ WKHrH DrH VRPH GR�iW�\RXrVHlI rHPHGiHV WKDW VKRXlG EH iQ 
\RXr NiW WKDW DrH XVHIXl RQl\ iI DppliHG iQ WDQGHP ZiWK D lRW RI 
FRPPRQ VHQVH DQG VRPH H[pHriHQFH� 7KH EDViFV iQFlXGH�

6WHrilH VDliQH VRlXWiRQ �FRQWDFW lHQV VTXirW ERWWlH ZRrNV ZHll� IRr 
IlXVKiQJ RXW H\H FRQWDPiQDQWV DQG ZRXQGV
6W\pWiF pRZGHr IRr VWRppiQJ VPDll ZRXQGV IrRP ElHHGiQJ 
(pVRP VDlW �Pi[ � WHDVpRRQ iQ � FXpV RI ZDrP ZDWHr� IRr 
GrDZiQJ RXW iQIHFWiRQ DQG EDWKiQJ iWFK\ pDZV DQG VNiQ 
(lHFWrRl\WHV Rr HlHFWrRl\WH iQJrHGiHQWV IRr rHK\GrDWiQJ

��

%HQDGr\l ��� PJ pHr lE� HYHr\ � KrV ��� lE GRJ� ��� �� PJ WDElHWV 
HYHr\ � KrV� �iWFKiQJ� DllHrJiHV� EXJ EiWHV DQG VWiQJV�
�6HH�$33(1',;�%��
3DLQ�0DQDJHPHQW�LQ�9HWHUDQ�DQG�'RXEOH�
'LJLW�'HHUKRXQGV��'��
K\GrRJHQ pHrR[iGH WR iQGXFH YRPiWiQJ� ��� WVp HYHr\ �� 
PiQXWHV XQWil GRJ YRPiWV
AFWiYDWHG FKDrFRDl WDElHWV �HIIHFWiYH iQ DEVRrEiQJ PDQ\ WR[iQV�  
.DRpHFWDWH � Pl pHr � lE pHr � KRXrV ���� WEVp pHr �� lE GRJ� � 
KrV� �IRr WKH VTXirWV�
,PPRGiXP � PJ pHr �� lEV ��� WiPHV GDil\�IRr WKH VTXirWV� 
6iPHWKiFRQH �DQWi JDV� ��� PJ IRr JDVV\ GRJV DQG IRr JXrJliQJ 
VWRPDFKV DGG 3HpFiG DQG WKHQ iPPHGiDWHl\ IiJXrH RXW ZKDW 
WriJJHrHG WKiV DQG HliPiQDWH iW IrRP WKH GiHW�
3HpFiG �IDPRWiGiQH� RriJiQDl VWrHQJWK �DQWi�DFiG� �� PJ IRr 
JXrJliQJ VWRPDFKV

0DQXND KRQH\ IRr ZRXQGV �KDV QDWXrDl DQWiEiRWiFV�� ,I WKH\ liFN 
iW� iW iV JRRG IRr WKHir VWRPDFK IlRrD� 

7KH lDVW WKrHH iWHPV DrH DEVRlXWHl\ QHFHVVDr\ IRr D 
'HHrKRXQG RZQHr·V )irVW AiG .iW�

1(9(5 (9(5 JiYH 7\lHQRl Rr iEXprRIHQ �1XpriQ� 0RWriQ� 
AGYil� HWF�� ZKiFK DrH WR[iF WR GRJV� 2Ql\ DVpiriQ iV VDIH IRr 
GRJV� DQG EXIIHrHG DVpiriQ Rr DVFripWiQ iV prHIHrrHG WR PiQiPi]H 
VWRPDFK XpVHW�

<RX DQG <RXr 9HWHriQDriDQ

9(7(5,1A5< ),567 A,' .,7
7KHrH DrH GRJJ\ )irVW AiG .iWV WKDW FDQ EH pXrFKDVHG Rr PDGH Xp \RXrVHlI DQG WKH HVVHQWiDlV VKRXlG iQFlXGH�
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II�UHDGLQJ�6HFWLRQ�2�H[KDXVWHG�\RX��DQG�VXLWDEOH�DFUHDJH�IRU�
JURZLQJ�RXW�D�SXSS\�H[LVWV�RQO\�LQ�\RXU�GUHDPV��LI�\RX�YDOXH�
\RXU�FDUSHWV��VKRHV��XQEOHPLVKHG�IXUQLWXUH�DQG�VDQLW\��\HW�VWLOO�
ORQJ�IRU�D�ODUJH��JUH\��KDLU\�FRPSDQLRQ�RQ�\RXU�ZDONV��FRQVLGHU�
SXUFKDVLQJ�DQ�DGXOW�'HHUKRXQG��́ +HUHV\���\RX�WKLQN���,�QHHG�D�
SXSS\�VR�WKDW�LW�ZLOO�ERQG�WR�PHµ�1RQVHQVH��$Q�DGROHVFHQW��XS�
WR�WKUHH�\HDUV��RU�DGXOW�ZLOO�ERQG�DV�ILUPO\�DV�D�SXSS\��+RZ�
TXLFNO\�GHSHQGV�RQ�WKH�LQGLYLGXDO�GRJ�DQG� WKH�HIIRUW�\RX�SXW�
LQWR� WKH�UHODWLRQVKLS��$�'HHUKRXQG� LV� YHU\� TXLFN� WR� VHQVH�
ZKHQ� LW� KDV� ODQGHG� LQWR� D�´JUDY\�WUDLQµ�VHW�XS�DQG�UHVSRQGV�
DFFRUGLQJO\��$GMXVWPHQW�PD\�WDNH�WKLUW\�VHFRQGV�DIWHU�HQWHULQJ�
\RXU�KRXVHKROG�RU�DV�PXFK�DV�WKUHH�PRQWKV��:LWK�WLPH�\RX�
VKRXOG�KDYH�D�UHODWLRQVKLS�WKDW�HTXDOV�WKDW�RI�D�KDQG�UHDUHG�
SXSS\��EXW�ZLWKRXW�WKH�WHOO�WDOH�VLJQV�WKDW�DQ�XQGLVFLSOLQHG�SXSS\�
RQFH�FDYRUWHG�DERXW�\RXU�SUHPLVHV�
,I�\RX�SODQ�WR�DFTXLUH�DQ�ROGHU�'HHUKRXQG��ORRN�IRU�D�KRXVH�
SHW�WKDW�KDV�EHHQ�ZHOO�VRFLDOLVHG�DQG�DOZD\V�LQVLVW�RQ�D�OHQJWK\�
HQRXJK�WULDO�SHULRG�WKDW�JLYHV�WKH�GRJ�D�FKDQFH�WR�DGMXVW�DQG�
VKRZ�LWV�UHDO�SHUVRQDOLW\��7KDW�W\SLFDO�'HHUKRXQG�SHUVRQDOLW\��
VZHHW��JHQWOH�DQG�ORYLQJ��ZLOO�LQYDULDEO\�HPHUJH�DOWKRXJK�WKHUH�
PD\�EH�DQ�LQLWLDO�LQGLIIHUHQFH�RU�ZLWKGUDZDO�VWDJH��$�NHQQHO�
UDLVHG�ROGHU�'HHUKRXQG�ZLOO�OLNHO\�SRVH�VRPH�VSHFLDO�SUREOHPV�
WKDW�\RX�ZLOO�QRW�HQFRXQWHU�ZLWK� D� KRPH� UDLVHG�GRJ��
)RUWXQDWHO\�� IHZ�'HHUKRXQGV�DUH�UDLVHG�LQ�WKDW�HQYLURQPHQW�
DV�WKH\�IDLO�WR�GHYHORS�SURSHUO\��HLWKHU�PHQWDOO\�RU�SK\VLFDOO\�
$�PDWXUH�'HHUKRXQG�LV�KDSS\�WR�VSHQG�PRVW�RI�WKH�GD\�
HQVFRQFHG�RQ�\RXU�FRXFK��EXW�ZLOO�UHTXLUH�GDLO\��DV�D�PLQLPXP��
D�ORQJ�ZDON�DQG�D�JRRG�UXQ��,I�\RX�IDLO�WR�PDLQWDLQ�WKLV�UHJLPH�
HYHQ�ZLWK�\RXU�WZHOYH�\HDU�ROG��WKH�UHDU�PXVFOHV�ZLOO�DWURSK\�
ZLWK�DJH�DQG�\RXU�'HHUKRXQG�ZLOO�EH�XQDEOH�WR�JHW�XS�DQG�OLH�
GRZQ�XQDVVLVWHG �VHH�$33(1',;�%���

,W�LV�VDG�WR�KDYH�WR�SXW�\RXU�ROG�IULHQG�GRZQ�ZKHQ�HYHU\WKLQJ�
HOVH�LV�IXQFWLRQLQJ�VLPSO\�EHFDXVH�KH�FDQ�QR�ORQJHU�PRYH�DERXW��
)LWQHVV�PXVW�EH�PDLQWDLQHG�WKURXJKRXW�\RXU�GRJ·V�OLIHVSDQ��2I�
FRXUVH��FRPPRQ�VHQVH�PXVW�SUHYDLO��<RX�KDYH�WR�EH�FDUHIXO�QRW�
WR�RYHUGR�LW��$�WKLUWHHQ�\HDU�ROG�RI�PLQH�ZDV�KDSS\�WR�DPEOH�
DORQJ�DW�KHU�RZQ�SDFH�IRU�DERXW�D�PLOH��WKHQ�HLWKHU�UHWXUQ�RQ�
KHU�RZQ�RU�OLH�LQ�WKH�VXQ�ZDLWLQJ�XQWLO�WKH�UHVW�RI�WKH�FURZG�FDPH�
EDFN��*HULDWULFV�QHHG�WR�PRYH�DORQJ�VORZO\�DQG�VQLII�DW�OHLVXUH��
7KHUH�LV�VLPSO\�QR�PRUH�GHOLJKWIXO�FRPSDQLRQ�LQ�WKH�ZRUOG�WKDQ�
D�ZLVH�ROG�'HHUKRXQG� ,W�LV�KDUG�WR�EHOLHYH�WKDW�DW�RQH�WLPH�WKH\�
ZHUH�IUXVWUDWLQJ�DGROHVFHQWV�WKDW�FRXOG�WDNH�RII�LQ�KRW�SXUVXLW�
DIWHU�D�PRXQWHG�SROLFHPDQ�WU\LQJ�GHVSHUDWHO\�WR�VWD\�RQ�D�EROWLQJ�
KRUVH��ZKLOH�\RX�VKULHNHG�\RXU�UHFDOO�LQ�YDLQ��WUXH�VWRU\��
-XGJLQJ�IURP�WKH�QXPEHU�RI�'HHUKRXQG�RZQHUV�WKDW�VSHFLILFDOO\�
DVN�WKDW� WKHLU�QH[W�GRJ�EH�D�\RXQJ�DGXOW�UDWKHU�WKDQ�D�SXSS\��
WKHUH�LV�VRPHWKLQJ�WR�EH�VDLG�IRU�WKH�LQVWDQW�SHUIHFW�FRPSDQLRQ�
ZLWKRXW�WKH�SDLQ�

Y O U R S C O T T I S H D E E R H O U N D P R I M E R ��

S e c t i o n F i v e

3Xpp\ Rr AGXlW"
7KHrH iV ViPpl\ QR PRrH GHliJKWIXl FRPpDQiRQ iQ WKH ZRrlG WKDQ D ZiVH RlG 'HHrKRXQG�



Appendix A
Diet and Cardiomyopathy – the History, Debate and Implications for Deerhounds 

~Compiled by Barbara Heidenreich (“Fernhill") January 21, 2023

Let’s start with a bit of pet food history. Before WWII, more than 90% of commercial pet food came in cans, and contained mostly (if not only) 
meat. However, metal was needed for the military, and by the time the war ended, 85% of pet food was dry kibble. It still contained a good amount 
of meat, and this is what prevented taurine deficiencies from occurring. The primary machinery for producing what we now know as dry food is 
called an extruder. This piece of equipment was introduced in the 1950's. To get the correct consistency of dough for the extruder, the recipe called 
for a minimum amount of starch. This started the trend of ever-increasing quantities of cereal grain, such as corn, in dry foods. At the same time, 
meat processors were becoming increasingly proficient at getting more meat from livestock carcasses. So, pet food makers substituted other leftover 
animal tissues or "by-products". Over time, the result was a high-grain, low-meat dry food, for which the profit margin was - conveniently - much 
higher than for canned food. In the late 1970's, cats started going blind or dying of congestive heart failure due to a condition called dilated 
cardiomyopathy (DCM). Many of those cats were eating the same pet food specifically designed for dogs (Hill's Science Diet), and this was noticed 
by researchers at UC Davis. In the mid 1980's, they published the results of their research showing that taurine deficiency was the cause of the 
issue…the pet food industry responded by adding supplemental taurine to cat food. 

Dogs make their own taurine from sulfur-containing amino acids, primarily cysteine, but also methionine. It was thought that, because they could 
produce it themselves, dogs didn’t need supplemental taurine. 

However, it is now known that large dogs produce taurine at a slower rate than small dogs, putting them at risk for a deficiency which will affect heart 
function. Genetics also play a significant role, with certain breeds and family lines being predisposed to developing DCM.
The existence of a link between taurine deficiency and DCM in dogs has been known since 1997, and the simple fact is that some dogs can’t supply 
sufficient to meet their own taurine needs. L-carnitine, another amino acid found primarily in meat, may also play a role in the development of 
DCM in a small percentage of dogs. L-carnitine becomes unavailable in pet food through processing, and is generally not added back due to its high 
cost. It is now known that some dog breeds (certain lines of spaniels, retrievers (notably Golden Retrievers), and particularly Newfoundlands) 
develop the same taurine-dependent form of DCM that had killed so many cats. No research has been done on whether Deerhounds might have 
the same taurine dependent DCM. 
In July 2018, the United States Food and Drug Administration (FDA), a federal agency responsible for protecting public health by ensuring food 
and drug safety, announced that it had begun investigating reports of DCM in dogs eating certain pet foods, many labeled as "grain-free," which 
contained a high proportion of peas, lentils, other legume seeds (pulses), and/or potatoes in various forms (whole, flour, protein, etc.). By December 
2018 research expanded to include “BEG” diets (boutique companies, exotic ingredients, or grain-free diets) as also being implicated.

 In June 2019, the FDA did provide pet owners with a massive amount of data that included the brand names associated with the more than 500 
case reports they have received. The flurry of research that followed has concluded (June 2020) “there is no scientific evidence that a grain-free diet 
causes canine dilated cardiomyopathy". A highly qualified team of board-certified veterinary nutritionists, cardiologists and PhD researchers 
published a literature review on DCM in dogs in the  Journal of Animal Science. 
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A� '&0�LV�D�FRPPRQ�IRUP�RI�KHDUW�GLVHDVH�LQ�GRJV��HVSHFLDOO\ LQ ODUJH�DQG�JLDQW�EUHHGV��ZKLFK�SURGXFH�OHVV�WDXULQH�WKDQ VPDOOHU GRJV�RQ�WKH�VDPH
GLHW��'LHW�LV�D�SRVVLEOH�FDXVDO�IDFWRU�LQ DERXW 2������RI�GRJV�ZLWK�'&0� AlWKRXJK WKH PHWKiRQiQH FRQWHQW iQ pXlVHV iV lRZHr FRPpDrHG WR DQiPDl�
EDVHG prRWHiQV� WKiV FDQ EH rHPHGiHG E\ XViQJ iQJrHGiHQWV riFK iQ WKiV DPiQR DFiG Rr XViQJ VXpplHPHQWDWiRQ�
%� 5HVHDrFK IRXQG WKDW VRPH GRJV FDQ·W VXppl\ WKHir RZQ WDXriQH QHHGV �iV WKiV WKH JHQHWiF liQN WR KHDrW GiVHDVH"��
&� 7KHrH iV ViJQiIiFDQW rHVHDrFK WKDW iQGiFDWHV WKDW lDrJH ERG\ Vi]H iQ GRJV iV DFFRPpDQiHG E\ VKRrWHr liIH VpDQ �/i <� ����� *DliV� ����� *rHHr� �����
.rDXV� ������ 5HFHQW rHVHDrFK rHYHDliQJ WKDW lDrJH GRJV PD\ QRW prRGXFH WDXriQH DV HIIiFiHQWl\ DV VPDllHr GRJV PD\ EH D liQN WR WKHir VKRrWHr liIHVpDQ�
'� 2lGHr GRJV prRGXFH WDXriQH DW D VlRZHr rDWH�
(� &RRNiQJ prRWHiQV FDQ pRWHQWiDll\ lHDG WR WKH GHVWrXFWiRQ RI DPiQR DFiGV IrRP ZKiFK GRJV PDNH WDXriQH� 7DXriQH IrRP IiVK IRr H[DPplH� iV
GiPiQiVKHG E\ KHDW prRFHVViQJ��� DrRXQG ��� iV lRVW�
´7DXriQH GHIiFiHQF\ iQ GRJV iV VXJJHVWHG WR rHVXlW IrRP rHGXFHG VXlIXr DPiQR DFiG EiR�DYDilDEiliW\ iQ GiHWDr\ iQJrHGiHQWV WKDW DrH KHDW prRFHVVHG� VXFK
DV rHQGHrHG PHDW PHDlVµ�
)� ,QDFWiYiW\ KDV EHHQ liQNHG WR lRZ WDXriQH V\QWKHViV���'HHrKRXQGV DrH D FRXrViQJ ErHHG DQG QHHG GDil\ H[HrFiVH WKrRXJKRXW WKHir liYHV� DQG HYHQ iQ 
RlG DJH PRWiYDWH WKHP WR rXQ�

5HFRPPHQGDWiRQV�
�� 'R 127 IHHG RQl\ Gr\ NiEElH� 'r\�NiEElH pHW IRRGV rHPDiQ WKH lHDGiQJ VW\lH RI pHW IRRGV liQNHG WR '&0� 'r\ NiEElH iV DlVR GirHFWl\ liQNHG WR
JDVWriF GilDWDWiRQ YRlYXlXV �*'9�µElRDWµ� DQRWKHr lHDGiQJ FDXVH RI GHDWK iQ 'HHrKRXQGV� AYRiG NiEElH FRQWDiQiQJ pHDV DQG lHQWilV�

�� AV 'HHrKRXQGV DrH D ´lDrJHµ ErHHG DQG \RXrV PD\ EH JHQHWiFDll\ prHGiVpRVHG WR QRW prRFHVViQJ WDXriQH HIIiFiHQWl\� HQVXrH WKDW \RXr GRJ iV JHWWiQJ
plHQW\ RI WDXriQH E\ DGGiQJ WR HDFK PHDl rDZ PHDWV KiJK iQ WDXriQH DQG VRXrFHV RI WKH DPiQR DFiG prHFXrVRrV� PHWKiRQiQH DQG F\VWHiQH �rDZ GDrN
WXrNH\� FKiFNHQ� PXVFlH PHDWV ²iQFlXGiQJ WRQJXH DQG KHDrW DQG VHDIRRG��

'iHW DQG &DrGiRP\RpDWK\ ² WKH +iVWRr\� 'HEDWH DQG ,PpliFDWiRQV IRr 'HHrKRXQGV

7KLV�UHYLHZ��ZKLFK�H[DPLQHG�PRUH�WKDQ�2���VWXGLHV��FDPH�WR�WKH�iWDliFi]HG FRQFOXVLRQ�DERYH��0DQVLOOD��:�'���HW�DO�2�����
´6SHFLDO�WRSLF��7KH�DVVRFLDWLRQ�EHWZHHQ�SXOVH�LQJUHGLHQWV�DQG�FDQLQH�GLODWHG�FDUGLRP\RSDWK\��DGGUHVVLQJ�WKH�NQRZOHGJH�JDSV�EHIRUH�HVWDEOLVKLQJ�
FDXVDWLRQµ��-��$QLP��6FL��2������������
����������7KH�LVVXH�LV�FRPSOH[�ZLWK�ERWK�JHQHWLF�DQG�GLHWDU\ IDFWRUV�OLNHO\�EHLQJ�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�FDQLQH�'&0�

127(� OQ 'HFHPEHU�2���2�22�WKH�)'$�DQQRXQFHG�WKH\�KDYH ZLWKGUDZQ�WKLV�%EG→�'&0�OLQN…WKHUH�ZDV�QR�SUHVV�UHOHDVH��EXW VLPSO\�DQ

DGPLVVLRQ�WKDW�WKH HYLGHQFH�ZDV�QRW�WKHUH�

7KH�YDOXH�RI�WKLV�IRRG�GLVSXWH�DQG�UHVHDUFK�WR�WKH�'HHUKRXQG�FRPPXQLW\�KDV�DFWXDOO\�EHHQ�H[WUHPHO\�XVHIXO��+HDUW�GLVHDVH�LQ�'HHUKRXQGV�LV�D�WRS�
FDXVH�RI�PRUWDOLW\��8.��2������2���RI�UHSRUWHG�'HHUKRXQGV�GLHG�RI�KHDUW�GLVHDVH���86$��2������22���RI�PDOHV�GLHG�RI�KHDUW�GLVHDVH�ZLWK�����IURP�
'&0�	�%LWFKHV �����GLHG�RI�KHDUW�GLVHDVH�ZLWK����GLDJQRVHG�DV�'&0��6XPPDri]HG EHORZ�DUH�VRPH�UHVHDUFK�UHVXOWV�WKDW�'HHUKRXQG�RZQHUV�
VKRXOG�EH�DZDUH�RI�

��



'iHW DQG &DrGiRP\RpDWK\ ² WKH +iVWRr\� 'HEDWH DQG ,PpliFDWiRQV IRr 'HHrKRXQGV

�� 'R�QRW�FRRN�WKH�SURWHLQV�\RX�DUH�IHHGLQJ�\RXU�GRJ�DV FRRNLQJ GHVWUR\V
WKH�DPLQR�DFLGV�QHHGHG�WR�PDNH�WDXULQH�

�� $V�\RXU�'HHUKRXQG�DJHV��DJDLQ�HQVXUH�WKDW�LW�LV�JHWWLQJ�UDZPHDW KLJK�LQ
WDXULQH�DQG�FRQVLGHU�WKH�DGGLWLRQ�RI�GDLO\�WDXULQH�/�FDrQiWiQH�&R4��
VXpplHPHQWV� 6XpplHPHQWDl WDXriQH�/�FDrQiWiQH�&R4�� XVXDll\ FRPHV iQ
FDpVXlHV RI ��� Rr ���� PJ��DQG iV YHr\ VDIH HYHQ DW H[WrHPHl\ KiJK GRVHV�
DQG FDQ EH JiYHQ DW Xp WR ���� PJ pHr GD\ IRr HYHr\ �� pRXQGV RI WKH GRJ
V
ERG\ ZHiJKW� ,W DlVR KDV YHr\ liWWlH WDVWH DQG iV HDV\ WR JiYH� %HFDXVH
YiWDPiQV %� DQG %��� DrH FR�IDFWRrV iQ FDrQiWiQH DQG WDXriQH V\QWKHViV
�ERWK RI ZKiFK DrH iPpRrWDQW IRr QRrPDl P\RFDrGiDl IXQFWiRQ�� D GHIiFiHQF\
Rr iQVXIIiFiHQF\ iQ % YiWDPiQV pRWHQWiDll\ FRXlG FRQWriEXWH WR '&0 VR
HQVXrH WKHVH YiWDPiQV DrH pDrW RI WKH GiHW�

�� 'RJV DlVR rHTXirH HVVHQWiDl IDWW\ DFiGV �RPHJD�� �� ��� DQG WKHVH IDWW\ DFiGV
KDYH iPpRrWDQW rRlHV iQ DllHYiDWiQJ DllHrJiHV� DXWRiPPXQH FRQGiWiRQV� rHGXFiQJ
KHDrW GiVHDVH� MRiQW prRElHPV� FRDW DQG VNiQ prRElHPV� FHQWrDl QHrYRXV V\VWHP GiVRrGHrV� DV ZHll DV PDQ\ FDQFHrV� ,I \RX
rH DlrHDG\ IHHGiQJ \RXr pHW D
FRPPHrFiDl GRJ IRRG� WKHQ FKDQFHV DrH WKH\
rH DlrHDG\ JHWWiQJ PRrH WKDQ HQRXJK 2PHJD�� IrRP iW� GHpHQGiQJ RQ HDFK GRJ IRRG
V IRrPXlD��� DQG WRR
PXFK RI iW iV MXVW QRW WKDW JRRG IRr GRJV �iW iV iQIlDPPDWRr\�� 7KH EHVW VRXrFHV RI 2PHJD � DppHDr WR EH KHPp Ril� ZilG FDXJKW VDlPRQ �QRW IDrPHG��
IiVK RilV �PDFNHrHl� KHrriQJ� VDrGiQHV DQG DQFKRYiHV DrH prHIHrrHG�� FDPHliQD Ril H[WrDFWHG IrRP FDPHliQD VDWiYD plDQWV� 7KH DGYDQWDJH RI FDPHliQD iV
WKDW iW KDV D rDWiR RI RPHJD � WR � ������� WKDW iV KiJKHr iQ � DQG lRZHr iQ � ZKiFK iV rHFRPPHQGHG ���� E\ 'r� -HDQ 'RGGV��

�� ([HrFiVH \RXr GRJ GDil\ DQG FRQWiQXH WKDW rHJiPH WKrRXJKRXW WKHir liYHV«iQDFWiYH GRJV DppHDr WR EH lHVV DElH WR V\QWKHVi]H WDXriQH� 7KiV iPpRrWDQW
IiQGiQJ KDV D GirHFW liQN WR D ���� VXrYH\ XQGHrWDNHQ RI GRXElH�GiJiW 'HHrKRXQGV �&lD\PRrH� 0D\�-XQH�����pp������� ZKHrH iW ZDV YHr\ VWriNiQJ WKDW
D liIHWiPH RI GHGiFDWHG GDil\ H[HrFiVH �VHYHrDl KRXrV D GD\ ZiWK IrHH rXQQiQJ� ZDV rHpRrWHG E\ Dll RZQHrV RI GRXElH GiJiW GHHrKRXQGV� D ErHHG ZKHrH
VHlI�PRWiYDWiRQ WR H[HrFiVH GHFliQHV rDpiGl\ DV WKH\ DJH�

�� *iYHQ WKH liQN EHWZHHQ Vi]H DQG lRQJHYiW\��� DQG lDrJH GRJV QRW prRGXFiQJ WDXriQH DV HIIiFiHQWl\��� iQ WRGD\·V 'HHrKRXQGV� ZKHrH Vi]H ZHll H[FHHGV
WKH KiVWRriF IXQFWiRQDl prHIHrHQFH RI QRW PRrH WKDQ �� iQFKHV����� FP� iW iV iPpRrWDQW QRW WR VHlHFW DQ RYHrl\ EiJ GRJ� AW WKH VKRXlGHr IRr PDlHV� lRRN 
WR VHlHFW ´PRGHrDWH Vi]Hµ IRr RZQHrVKip DQG ErHHGiQJ DQG DV D ErHHGHr GR QRW IRFXV RQ prRPRWiQJ 'HHrKRXQGV iQWR WKH ´JiDQWµ FDWHJRr\ ZKHQ WKH 
ErHHG 6WDQGDrG GHVFriEHV ´D rRXJK�FRDWHG JrH\KRXQG RI lDrJHr Vi]H DQG ERQH�µ
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$SSHQGL[�$�5HIHUHQFHV
'iHW DQG &DrGiRP\RpDWK\ ² WKH +iVWRr\� 'HEDWH DQG ,PpliFDWiRQV IRr 'HHrKRXQGV

*HQHUDO RYHUYLHZ DUWLFOHV UHODWLQJ GLHW�WDXULQH WR '&0
�FKURQRORJLFDO��

.UDPHU�*$��.LWWOHVRQ�0'��)R[�35��/HZLV�-��3LRQ�3'�������
´3ODVPD�WDXULQH�FRQFHQWUDWLRQV�LQ�QRUPDO�GRJV�DQG�LQ�GRJV�ZLWK�
KHDUW�GLVHDVHµ��- 9HW ,QWHrQ 0HG� ���������2��²��

8QLWHG�6WDWHV�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�
1DWLRQDO�,QVWLWXWHV�RI�+HDOWK�>KRPHSDJH�RQ�WKH�,QWHUQHW@��
%HWKHVGD��3URJUDP�$QQRXQFHPHQW��3$���²�����>XSGDWHG�2����
0DU����FLWHG�2����$SU�2�@��1XWriWiRQ DQG GiHW iQ WKH FDXVDWiRQ� 
prHYHQWiRQ� DQG PDQDJHPHQW RI KHDrW IDilXrH �52����>DERXW����
VFUHHQV@��$YDLODEOH�IURP��KWWS���JUDQWV�QLK�JRY�JUDQWV�JXLGH�SD�ILOHV�
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6DQGHUVRQ�6/��*URVV�./��2JEXUQ�31��&DOYHUW�&��-DFREV�*��/RZU\�
65��%LUG�.$��.RHKOHU�/$��6ZDQVRQ�//�2�����´(IIHFWV�RI�GLHWDU\�
IDW�DQG�/�FDUQLWLQH�RQ�SODVPD�DQG�ZKROH�EORRG�WDXULQH�
FRQFHQWUDWLRQV�DQG�FDUGLDF�IXQFWLRQ�LQ�KHDOWK\�GRJV�IHG�SURWHLQ�
UHVWULFWHG�GLHWV�µ�AP - 9HW 5HV� 2����2FW��2���������²2���
(rrDWXP iQ� AP - 9HW 5HV� 2����'HF��2��2�������

)rHHPDQ /0� 5XVK -(� %rRZQ '-� HW Dl������ ´5HlDWiRQVKip 
EHWZHHQ FirFXlDWiQJ DQG GiHWDr\ WDXriQH FRQFHQWrDWiRQV iQ GRJV ZiWK 
GilDWHG FDrGiRP\RpDWK\�µ 9HWHriQDr\ 7KHrDpHXWiFV ����� �������� 
)DVFHWWi A-� 5HHG -5� 5RJHrV 45� %DFNXV 5&������ ´7DXriQH 
GHIiFiHQF\ iQ GRJV ZiWK GilDWHG FDrGiRP\RpDWK\� �� FDVHV �����²
�����µ� - AP 9HW 0HG AVVRF� ����� ��������²��� KWWpV���
DYPDMRXrQDlV�DYPD�RrJ�GRi�DEV���������MDYPD�������������� 
%plDQJHr 0&� 2XHllHW 0� 4XHQH\ *� 0RrHDX 0������ 

´7DXriQH�GHIiFiHQW GilDWHG FDrGiRP\RpDWK\ iQ D IDPil\ RI JRlGHQ 
rHWriHYHrV�µ - AP AQiP +RVp AVVRF� �����������²���
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$XJ�22���������������
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AppHQGi[ %
3DiQ 0DQDJHPHQW iQ 9HWHrDQ DQG 'RXElH 'iJiW 'HHrKRXQGV �'��

7KH pDiQ PDQDJHPHQW VXJJHVWiRQV EHlRZ ZHrH RIIHrHG iQ 
rHVpRQVH WR pRVWiQJV RQ )DFHERRN �pHrVRQDl pDJHV DQG 
¶6FRWWiVK 'HHrKRXQG· � )HErXDr\ ����� DIWHr AP\ 2pRND ZiWK 
KHr �� \HDr � PRQWK RlG PDlH´%HlKDYHQµ DQG 9HrHQD YRQ 
(iFKERrQ ZiWK KHr �� \HDr� � PRQWK RlG IHPDlH ´+HrPiRQHµ� 
VRXJKW VXJJHVWiRQV IRr WKH EHVW ZD\ WR PDQDJH iQFrHDViQJ RlG 
DJH pDiQV� &RPpilHG DQG rHVHDrFKHG E\ %DrE +HiGHQrHiFK DQG 
rHYiHZHG E\ %HWW\ 6WHpKHQVRQ� '90 DQG 'r� 0Dr\ AQQ 5RVH 
�)HErXDr\ ��� ������

AV RXr 'HHrKRXQGV DJH� PDQ\ EHFRPH ZHDN� ZREEl\� DQG�Rr 
pDiQIXl iQ WKH rHDr HQG� 6iJQV DrH rHDr HQG pDiQ DQG rHGXFHG 
PREiliW\ RI WKH liPEV� rHlXFWDQFH WR PRYH KHDG DQG QHFN� 
lDPHQHVV DQG �VKXIIliQJ�� NQXFNliQJ RYHr� IRRW GrDJJiQJ� DQG 
PXVFlH ZDVWiQJ� 6RPH PD\ EH DIIHFWHG E\ RVWHRDrWKriWiV �2A� 
DQG�Rr lXPERVDFrDl VWHQRViV �/6�� D QDrrRZiQJ RI WKH lDVW pDrW 
RI WKH VpiQDl FDQDl� ZKiFK FDXVHV FRPprHVViRQ RI WKH QHrYH 
rRRWV� AV GRJV DJH� WKH\ FDQ GHYHlRp ,QWHrYHrWHErDl 'iVF 
'iVHDVH �,9''�� ZKHQ WKH FDrWilDJH EHWZHHQ VpiQDl GiVFV 
EHJiQV WR ZHDr GRZQ� ,W·V D QRrPDl pDrW RI WKH DJiQJ prRFHVV� 
7KHrH iV GiIIiFXlW\ iQ GiDJQRViQJ 2A� /6� ,9''«EHZDrH RI D 
GiDJQRViV RI �Kip G\VplDViD �+'��« 'HHrKRXQG DQG 
*rH\KRXQG KipV DrH rDrHl\ DIIHFWHG E\ +'� 1RW RQl\ FDQ /6 
EH GiIIiFXlW WR �QDil GRZQ�� WKH RWKHr prRElHP iV WKDW RrDl 
PHGiFDWiRQV VXFK DV 5iPDG\l� (WR*HViF�(WRGRlDF�� 
JlXFRVDPiQH� DVpiriQ� prHGQiVRQH� HWF� JiYHQ IRr pDiQ rHliHI GR 
liWWlH IRr /6 ViQFH iW iV QRW DrWKriWiV� EXW rDWKHr� �GRJJ\ VFiDWiFD� 
i�H�� piQFKiQJ RI WKH QHrYH rRRWV� 7KH �FXrH� iV rHIHrrDl VpiQDl
VXrJHr\ WR IrHH Xp WKH WrDppHG QHrYH rRRWV� QRW VRPHWKiQJ
PRVW RZQHrV ZRXlG FRQViGHr iQ D JHriDWriF 'HHrKRXQG�
7rHDWiQJ RVWHRDrWKriWiV iQ GRJV prRYiGHV D lRW RI RpWiRQV DQG
ZH lRRN DW VRlXWiRQV RIIHrHG EHlRZ iQ FDWHJRriHV iQFlXGiQJ
pK\ViFDl DVViVWDQFH� GiHW�QXWriWiRQ�MRiQW VXpplHPHQWV DQG
pKDrPDFHXWiFDl pDiQ�PRGiI\iQJ GrXJV�

+HrH LVD FRPpilDWiRQ RI WKH DQVZHrV rHFHiYHG iQ DlpKDEHWiFDl�QRW
HIIiFDF\ RrGHriQJ�

A� 3K\ViFDl DVViVWDQFH � ´KRliVWiFµ DpprRDFKHV�FRPPRQ
QRQpKDrPDFRlRJiFDl WKHrDpiHV IRr /6 	 2A DQG RlG DJH pDiQ�
$FXSXQFWXUH�KWWSV���ZZZ�DKYPD�RUJ���KDV�D�GDWDEDVH�RI�YHWV
DURXQG�WKH�FRXQWU\��PRQWKO\�DV�QHHGHG��
´%DFN�RQ�7UDFNµ�GRJ�SURGXFWV�KWWSV���
EDFNRQWUDFNSURGXFWV�FRP�SURGXFW�FDWHJRU\�GRJV����FDQ�EH XVHG
WR�ZDUP�XS�\RXU�GRJV
�PXVFOHV�EHIRUH�H[HUFLVH��WKXV UHGXFLQJ
WKH�ULVN�RI�VWUDLQV�RU�LQMXU\��7KH\�DUH�DGYHUWLVHG�DV KDYLQJ�WKH
GXDO�FDSDFLW\�WR�SUHYHQW�LQMXU\�DV�ZHOO�DV�HDVH�DQG H[SHGLWH�WKH
UHFRYHU\�RI�DOUHDG\�SUHVHQW�LQMXULHV�
&KLURSUDFWLF��PRQWKO\�DV QHHGHG�«QHFHVVDU\�IRU�QHFN�SDLQ�VR
FRPPRQ�LQ�'HHUKRXQGV WKURXJKRXW�WKHLU�HQWLUH�OLIHVSDQ�GXH WR
WKHLU�YLROHQW�DWKOHWLFLVP�«
(ODVWLF�OHJ�EDQG�RQ�WKH�KLQG�IHHW���WUDYHO��VHD�EDQGV���WKDW�JLYH
FOHDU�LQSXW�LQWR�WKH�QHUYRXV�V\VWHP�
2VWHRSDWK\��LV�D�GUXJ�IUHH��QRQ�LQYDVLYH�PDQXDO�WKHUDS\�WKDW DLPV�
WR�LPSURYH�KHDOWK�DFURVV�DOO�ERG\�V\VWHPV�E\ PDQLSXODWLQJ DQG�
VWUHQJWKHQLQJ�WKH�PXVFXORVNHOHWDO IUDPHZRUN��QRW�MXVW�WKH
LQMXUHG�RU�DIIHFWHG�SDUW��$Q RVWHRSDWKLF�SK\VLFLDQ�ZLOO�IRFXV�RQ
WKH�MRLQWV��PXVFOHV��DQG VSLQH�
3XOVHG�(OHFWURPDJQHWLF�)LHOG��3(0)���7UDQVFXWDQHRXV
(OHFWULFDO�1HUYH�6WLPXODWLRQ��7(16��DQG�3KRWRELRPRGXODWLRQ
�,QIUDUHG�OLJKW��&ROG�/DVHU�	�+LJK�3RZHUHG�7KHUDS\��DUH WKUHH
RI�WKH�PRVW�FRPPRQ�QRQ�GUXJ�SDLQ�UHOLHI�WHFKQRORJLHV�
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�D� 3XOVHG�(OHFWURPDJQHWLF�)LHOG��3(0)��WKHUDS\�LV�XVHG�DW
SUHFLVH�IUHTXHQFLHV�WR�UHVWRUH�WKH�FHOO·V�HIILFLHQF\��,QVWHDG�RI
VLPSO\�PDVNLQJ�SDLQ�OLNH�RWKHU�SDLQ�UHOLHI�WKHUDSLHV��3(0)
ZRUNV�DW�WKH�FHOOXODU�OHYHO�WR�DFFHOHUDWH�WKH�ERG\·V�DELOLW\�WR
UHSDLU�LQMXUHG�FHOOV�ZLWK�QR�VLGH�HIIHFWV�DQG�WKDW�LQ�WXUQ��UHOLHYHV
SDLQ��/LNH�UHG�OLJKW�WKHUDS\��PDJQHWLF�ILHOG�WKHUDS\��GLIIHUHQW
IUHTXHQFLHV�EXW�WKH�VDPH�DFWLRQV��DOVR�DFWV�DW�WKH�WLVVXH�ORFDOO\�
EXW�JRHV�GHHSHU��ULJKW�WKURXJK�WKH�ERG\�FRPSOHWHO\��+LJK�
IUHTXHQF\�ZDYHV�OLNH�UHG�OLJKW�GR�QRW�JR�DV�GHHS�LQWR�WKH�ERG\
EHFDXVH�WKH�ZDYHOHQJWKV�DUH�VR�VKRUW��%HFDXVH�WKH\·UH�VR�VKRUW�
WKH\�WHQG�WR�JHW�DEVRUEHG�WR�VRPH�H[WHQW�E\�WKH�WLVVXH��1RZ
DJDLQ��WKH\·UH�JRLQJ�WR�KDYH�LQGLUHFW�HIIHFWV�EHFDXVH�WKH\�DFW�RQ
WKH�PHULGLDQ�V\VWHPV�RI�WKH�ERG\�DQG�RWKHU�UHIOH[�V\VWHPV�
3(0)V�GR�DOO�RI�WKDW�DQG�WKH\�JR�FRPSOHWHO\�WKURXJK�WKH�ERG\
VR�WKH\�FDQ�DFW�DW�GHSWK�LI�\RX�KDYH�WKH�ULJKW�LQWHQVLW\�RI
PDJQHWLF�ILHOG��VHH��%HPHU�7KHUDS\��$VVLVL·V�SDWHQWHG�WDUJHWHG
3XOVHG�(OHFWURPDJQHWLF�)LHOG��W3(0)���

E� 7(16�WKHUDS\�²�7UDQVFXWDQHRXV�(OHFWULFDO�1HUYH
6WLPXODWLRQ�WKHUDS\�LQYROYHV�WKH�XVH�RI�ORZ�YROWDJH�HOHFWULF
FXUUHQWV��(OHFWURGHV�DUH�SODFHG�RQ�WKH�ERG\�DW�WKH�VLWH�RI�WKH
SDLQ�WR�GHOLYHU�HOHFWULFLW\�WKDW�WUDYHOV�WKURXJK�WKH�QHUYH�ILEHUV�LQ
RUGHU�WR�EORFN�WKH�SDLQ�UHFHSWRUV�IURP�EHLQJ�VHQW�WR�WKH�EUDLQ�
$OWKRXJK�7(16�SURYLGHV�VKRUW�WHUP�SDLQ�UHOLHI��LW�RQO\�PDVNV
WKH�V\PSWRPV�RI�SDLQ�UDWKHU�WKDQ�ZRUNLQJ�DW�WKH�VRXUFH�RI�SDLQ
WR�UHOLHYH�LW��DV�3(0)�GRHV�

F� ,QIUD�UHG�OLJKW�WKHUDS\��FROG�ODVHU�DQG�KLJK�SRZHUHG�ODVHU
WKHUDS\��QHHGV�H\H�SURWHFWLRQ����DVVLVWV�LQ�KHDOLQJ�PXVFOH�SDLQ
DQG�2$��7KH�/('�SDG�GHYLFHV�GHOLYHU�VDIH��FRQFHQWUDWHG
ZDYHOHQJWKV�RI�QDWXUDO�OLJKW�WR�VNLQ�DQG�FHOOV��ZKLFK�VWLPXODWH
WKRVH�FHOOV�WR�UHGXFH�R[LGDWLYH�VWUHVV�DQG�HQFRXUDJH�WKH�ERG\�WR
PDNH�PRUH�XVDEOH�HQHUJ\�WR�SRZHU�LWVHOI���7KLV�LQ�WXUQ�LQFUHDVHV
IXQFWLRQ��VSHHGV�KHDOLQJ�DQG�UHGXFHV�LQIODPPDWLRQ�DQG�SDLQ�
7KLV�WKHUDS\�LV�FHUWDLQO\�EHQHILFLDO�DQG�W\SLFDOO\�SHQHWUDWHV�WKH
ERG\�ZLWKLQ�DQ�LQFK�RI�WKH�VXUIDFH�RI�WKH�VNLQ�DQG�LV�LQWHQGHG

&R]\�E\�WKH�ILUHSODFH�

SULPDULO\�IRU�ORFDO�DSSOLFDWLRQ��VHH�*RVSHO�KWWSV���
HTXLQHOLJKWWKHUDS\�FRP�ZHOFRPH�HTXLQH�FDQLQH�OLJKW�
WKHUDS\����/LJKW�HQHUJ\�IURP�D�ODVHU�WKHUDS\�LV�D�VLPLODU�ZD\�WR�
UHGXFH�SDLQ�DQG�LQIODPPDWLRQ��DFFHOHUDWH�KHDOLQJ�LQ�GDPDJHG�
WLVVXHV��UHOD[�PXVFOHV��DQG�VWLPXODWH�QHUYH�UHJHQHUDWLRQ��
7KHUH�DUH�WZR�FODVVHV�RI�ODVHUV�EHLQJ�XVHG�LQ�SK\VLFDO�
WKHUDS\��&ODVV���ODVHUV�DUH�OHVV�WKDQ�����PLOOLZDWWV��PZ��LQ�
SRZHU�ZKLOH�FODVV���ODVHUV�DUH�JUHDWHU�WKDQ�����PZ��&ODVV���
ODVHUV�DUH�VRPHWLPHV�UHIHUUHG�WR�DV�FROG�ODVHUV��DQG�WKH�
WKHUDS\�PD\�EH�FDOOHG�///7�IRU�ORZ�OHYHO�ODVHU�WKHUDS\��
&ODVV���ODVHU�WKHUDS\�LV�VRPHWLPHV�FDOOHG�+3/7�IRU�KLJK�
SRZHU�ODVHU�WKHUDS\��
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Green lipped mussel: while fish oil contains two kinds of 
omega-3 fatty acids – Eicosapentaenoic Acid (EPA) and 
Docosahexaenoic Acid (DHA) – the green-lipped mussel also 
contains a third called Eicosatetraenoic Acid (ETA). While all 
omega-3 fatty acids have the ability to reduce inflammation by 
blocking the enzymes (lipoxygenase and cyclooxygenase) that 
contribute to it, ETA is a rare form that goes one step further: 
it actually works at the gene level to lower the production of 
cyclooxygenase. This means less inflammation, less pain, and 
more mobility for your dog. 
Glucosamine, MSM, Chondroitin, Vitamin C: the case for 
these supplements protecting joint health or preventing 
arthritis is weak. People need to be a little careful with 
Vitamin C. It has been proven in humans that people using 
supplemental vitamin C have a higher risk of calcium oxalate 
kidney stones (use of vitamin C increases oxalate secretion by 
20%) so even though it may help with joint pain, it is risky for 
other reasons. It doesn't prevent cancer either--prospective 
studies of patients considered to be at high risk for lung 
cancer actually showed an INCREASE in cancer when given 
the typical antioxidant vitamins A, C and E.
Hawthorn: Joint pain caused by arthritis may be alleviated by 
use of hawthorn because the herb helps the body stabilize 
collagen, the protein found in joints that is destroyed by 
inflammatory diseases. Hawthorn also increases circulation, 
which helps rid the body of toxins that can build up in the 
joints. A caution: Hawthorn can interact with many 
prescription drugs used to treat heart disease... giving 
hawthorn along with medication for high blood pressure 
might cause blood pressure to drop. Safety has not been 
established in those with severe liver, heart or kidney disease. 
As with any herb or medication, if you're considering 
hawthorn for your dog, speak to your veterinarian first.  

�

�

�
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B. Diet and Nutrition and Joint supplements:
These natural supplements generally seem to have the ability
to decrease the inflammation, and stop the killing of all the
good cells. Used for centuries by the Chinese and Europeans,
Americans are starting to see the value of these remedies.
B.1. Ingredients:
Arnica …found in a homeopathic analgesic called Traumeel®
which has not been evaluated by the FDA for safety and
efficacy. Ingredients of injectable Traumeel include: Arnica
montana, radix (mountain arnica), Calendula officinalis
(marigold), Milefolium (milfoil), Chamomilla (chamomile),
Bellis perennis (daisy), Echinacea (narrow-leaf coneflower),
Echinacea purpurea (purple coneflower). A 2021 Feb 4
research paper (see Footnote #1) has found it actually
reduced the efficacy of other treatments.
Bone broth: The amino acids found in bone broth, including
glycine and arginine, have strong anti-inflammatory effects.
Arginine, in particular, may be especially beneficial for
fighting chronic inflammation. Connective tissue gives you
glucosamine and chondroitin, natural compounds found in
cartilage that are known to support joint health.
Boron plays a major role in calcium metabolism and
integration, and may help, but only when the arthritis was
caused by a boron deficiency.
Boswellia serrata, an effective anti-inflammatory that is an oleo
gum-resin, plant exudate from the tree of genus Boswellia
(Family: Burseraceae).
Cannabidiol (CBD): may be of value to help support the
treatment of osteoarthritis, but the research isn’t conclusive.
“…currently not approved for therapeutic usage for animals,”
said Gail Golab, chief veterinary officer for the American
Veterinary Medical Association. Treatment claims made by
the products are just those- claims- because there is limited
research behind them... although that is beginning to change.
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0DrrRZ SURYLGHV�YLWDPLQ�$��YLWDPLQ�.2��PLQHUDOV�OLNH�]LQF��
LURQ��ERURQ��PDQJDQHVH��DQG�VHOHQLXP��DV�ZHOO�DV�RPHJD���DQG�
RPHJD���IDWW\�DFLGV�ZKLFK�PD\�KHOS�MRLQ�SDLQ�
2PHJD�� )DWW\ AFiGV� VHYHUDO�UDQGRPL]HG�SODFHER�FRQWUROOHG�
EOLQGHG�VWXGLHV�DQG�RQH�V\VWHPDWLF�UHYLHZ�KDYH�GHPRQVWUDWHG�
WKH�HIILFDF\�RI�GLHWV�ULFK�LQ�2PHJD���IDWW\�DFLGV�DQG�
(LFRVDSHQWDHQRLF�DFLG��(3$��IRU�GRJV�ZLWK�RVWHRDUWKULWLV��2$��
5DZ :ilG 6DlPRQ����FRQWDLQ�D�ORQJ�FKDLQ�RI RPHJD���IDWW\�DFLGV�
(3$�DQG�'+$�DOO�RI�ZKLFK�UHGXFH�LQIODPPDWLRQ�
7XrPHriF LQ�WKH�IRUP�RI�´*ROGHQ�3DVWHµ�FRQWDLQV�FXUFXPLQ��D�
SRZHUIXO�DQWL�LQIODPPDWRU\��KWWSV���ZZZ�WXUPHULFOLIH�FRP�DX�
SDJHV�GRJV���
<XFFD� FDQ�EH�YHU\�XVHIXO�WRZDUG�UHGXFLQJ�LQIODPPDWLRQ�RI�WKH�
NQHHV�DQG�KLSV��HVSHFLDOO\�ZKHQ�WKH�KHUE�LV�XVHG�FRQFXUUHQWO\�
ZLWK�OLTXLG�H[WUDFWV�RI�OLFRULFH�URRW��*O\F\UUKL]]D�VSS����DOIDOID��
DQG�D�OLTXLG�JOXFRVDPLQH�VXSSOHPHQW��3DUW�RI�WKLV�PD\�EH�
DWWULEXWDEOH�WR�WKH�LPSURYHG�DVVLPLODWLRQ�RI�JOXFRVDPLQH��
DQRWKHU�SRVVLEOH�DWWULEXWH�RI�\XFFD·V�VDSRQLQ�FRQVWLWXHQWV��«
EHIRUH�\RX�XVH�LW�UHDG�WKLV����KWWSV���
ZZZ�ZKROH�GRJ�MRXUQDO�FRP�FDUH�QRQBWUDGLWLRQDOBKHDOLQJ�
\XFFD�URRW�IRU�FDQLQH�DUWKULWLV�SDLQ��
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)DOFRQ��2���\HDUV��&K��.\OHDNLQ�*\UIDOFRQ��&'��

%��� 3KDrPDFHXWiFDl Pi[WXrHV RI QDWXrDl VXpplHPHQWV
VpHFiIiFDll\ IRr GRJV�
%RVZHOOLD VHUUDWD� KHOSV�VXSSRUW�MRLQW�KHDOWK�DQG�IXQFWLRQ�DQG
RIWHQ�PL[HG�ZLWK�%URPHODLQ��DQ�HQ]\PH�IURP�SLQHDSSOH�
DORQJ�ZLWK�7XUPHULF�DQG�:KLWH�:LOORZ�([WUDFW�
&KRQGURSURWHF�� *O\FRIOH[� 6\QRYL�*� JOXFRVDPLQH�MRLQW
VXSSOHPHQW�RYHUGRVHV�W\SLFDOO\�RQO\�FDXVH�GLDUUKHD��KRZHYHU�
LQ�UDUH�FDVHV��OLYHU�IDLOXUH�FDQ�GHYHORS�
0\ULVWLQQ� � (+3 3URGXFWV 0\ULVWLQ &DQLQH 2�� &RXQW -RLQW
)RUPXOD�� JOXFRVDPLQH�FKRQGURLWLQ�060�9LW�&��EHVW�ZKHQ
FRPELQHG��DV�DQ�DOWHUQDWLYH�WR�16$,'V��QRW�)'$�UHYLHZHG�RU
DSSURYHG����QHHGV����2�PRQWKV�WR�VKRZ�HIIHFWLYHQHVV�
,QJUHGLHQWV��&HW\O�0\ULVWROHDWH�&RPSOH[����P\��VXSSO\LQJ
PROHFXODU�&HW\O�0\ULVWROHDWH�����PJ���*OXFRVDPLQH�6XOIDWH
����PJ��DV�JOXFRVDPLQH�VXOIDWH��2.&/���
0HWK\OVXOIRQ\OPHWKDQH��060��2���PJ��9LWDPLQ�&�����PJ�
/HFLWKLQ�����PJ��%URPHODLQ�2����*'8����PJ��0DQJDQHVH
FLWUDWH����PJ��HOHPHQWDO�PDQJDQHVH�2���PJ���&XUFXPLQ���PJ�
/LSDVH��2������8�*�����PJ�
9HWV %HVW $FKHV DQG 3DLQV� �KWWS���YHWVEHVW�FRP�GRJ�ZHOOQHVV�
JURRPLQJ�VXSSOHPHQWV�DFKHV�SDLQV�GRJ�VXSSOHPHQWV
,QJUHGLHQWV��JOXFRVDPLQH�+&/�2���PJ��IURP�VKHOOILVK��
%URPHODLQ�2���PJ��0HWK\OVXOIRQ\OPHWKDQH��060������PJ�
:KLWH�:LOORZ�%DUN��6DOL[�DOED�����PJ��VWDQGDUGL]HG�WR����
VDOLFLQ���<XFFD��VKLGLJHUD��2��PJ�,QDFWLYH�LQJUHGLHQWV��FDOFLXP
FDUERQDWH��OLYHU��GHIDWWHG�SRUN���PDJQHVLXP�VWHDUDWH��QDWXUDO
IODYRULQJV��ULFH�SRZGHU�DQG�\HDVW��WRUXOD���&RQWDLQV�QR�IORXU�
IDW��FRORULQJV��RU�SUHVHUYDWLYHV�
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&� 3KDrPDFRlRJiF 7KHrDp\ 2pWiRQV� 'rXJV 8VHG DV 3DiQ 0HGiFDWiRQ�
A EiW RI WriYiD WR QRWH� WKH ZRrG ¶pKDrPDFRlRJ\· iV GHriYHG IrRP WKH
*rHHN ϲЀϮ�ϟϨϭϫ� pKDrPDNRQ� DQG �ϩϭϡЃϟ� �lRJiD � ´VWXG\ RI�µ 6WrDQJHl\
ϲЀϮ�ϟϨϭϫ PHDQW ´pRiVRQµ iQ FlDVViF *rHHN EXW FDPH WR PHDQ ´GrXJµ
iQ WKH PRGHrQ lDQJXDJH�

&��� 1RW DQ 2piDWH�1DrFRWiF DQG QRW DQ 16A,'���DFWXDll\ DQ
DQWiVHi]XrH PHGiFiQH�
*DEDpHQWiQ� QR FliQiFDl VWXGiHV HYDlXDWiQJ JDEDpHQWiQ³DV D ViQJlH DJHQW
Rr DQ DGMXQFW WR 16A,'V³IRr WKH WrHDWPHQW RI 2A KDYH EHHQ
FRQGXFWHG iQ KXPDQV� GRJV� Rr FDWV� +RZHYHr� D QHXrRpKDrPDFRlRJiF
rDWiRQDlH H[iVWV IRr JDEDpHQWiQ·V DEiliW\ WR GiPiQiVK FHQWrDl DQG
pHripKHrDl VHQViWi]DWiRQ� ZKiFK iV VXppRrWHG E\ D QXPEHr RI rRGHQW
VWXGiHV� *DEDpHQWiQ iV DQ DQWiVHi]XrH PHGiFiQH DQG KDV ViJQiIiFDQW
VHGDWiQJ HIIHFWV EXW iW KDV EHHQ XVHG iQ KXPDQ WriDlV IRr RVWHRDrWKriWiV
RI WKH NQHH DQG iW KDV EHHQ YHr\ XVHIXl iQ KXPDQ pDWiHQWV VXIIHriQJ
IrRP pHripKHrDl QHXrRpDWK\ IrRP FKHPRWKHrDp\�  7KHrH
V QR rHDVRQ
WR DFWXDll\ WKiQN iW PiJKW KHlp ZiWK RVWHRDrWKriWiV ViQFH iW
V PRVW XVHIXl
iQ 1(59( pDiQ� EXW iW PiJKW KHlp IRr GHJHQHrDWiYH GiVF GiVHDVH�
KWWpV���pXEPHG�QFEi�QlP�QiK�JRY����������

&��� 2piRG�
7rDPDGRl �RpiRiG�� QR VWXGiHV KDYH EHHQ pXEliVKHG WKDW GHPRQVWrDWH
WrDPDGRl·V HIIiFDF\ IRr WrHDWPHQW RI RVWHRDrWKriWiV� HiWKHr DlRQH Rr DV DQ
DGMXQFW WR 16A,'V� 7KH SKDUPDFRNLQHWLFV RI RrDl WrDPDGRl GR QRW
IDYRr iWV XVH IRr 2A pDiQ iQ GRJV� ,Q IDFW� WKH pKDrPDFRNiQHWiFV RI RrDl
WrDPDGRl DrH QRW IDYRrDElH iQ WKH GRJ� iQ JHQHrDl� DQG HVpHFiDll\ QRW
IRr FKrRQiF XVH �plDVPD lHYHlV� lRZ WR EHJiQ ZiWK� GiPiQiVK rDpiGl\ WR
QHDr QHJliJiElH lHYHlV DIWHr VHTXHQWiDl XVH RYHr VHYHrDl GD\V��

�

�

&K� )HrQKill·V (lHFWrD DW )iW]KXJK� )&K� DW ���� \HDrV�

&��� 1RQVWHrRiGDl AQWi�iQIlDPPDWRr\ 'rXJV �16A,'�� 1RQ�
QDrFRWiF DQDlJHViF DQG &RrWiFRVWHrRiGV�
�'R QRW JiYH \RXr GRJ iEXprRIHQ Rr DFHWDPiQRpKHQ RXW RI
\RXr PHGiFiQH FDEiQHW��
,QIlDPPDWiRQ iV WKH ERG\·V rHVpRQVH WR irriWDWiRQ Rr iQMXr\�
AIWHr D FHll iV GDPDJHG� DQ HQ]\PH FDllHG F\FlRR[\JHQDVH
�&2;� iV DFWiYDWHG� �AQ HQ]\PH iV D prRWHiQ PDGH E\ WKH
ERG\ WKDW VpHHGV Xp D FKHPiFDl rHDFWiRQ��

*KRVW� �� \HDrV �&K� 3HQQDQW·V *KRVW��

D E E R H O U N D P R I M E RY O U R S C O T T I S H ��
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&2; WKHQ VWiPXlDWHV WKH FHll WR prRGXFH VXEVWDQFHV FDllHG 
prRVWDJlDQGiQV� ZKiFK FRQWriEXWH WR ViJQV RI iQIlDPPDWiRQ 
VXFK DV pDiQ� rHGQHVV� ZDrPWK� VZHlliQJ� DQG IHYHr� 16A,'V 
�H[FHpW IRr *DlliprDQW� DIIHFW prRVWDJlDQGiQV� HiWKHr E\ 
ElRFNiQJ &2; VR IHZHr prRVWDJlDQGiQV DrH prRGXFHG Rr E\ 
ElRFNiQJ VRPH DFWiYiW\ RI FHrWDiQ prRVWDJlDQGiQV� 7KH rHVXlW 
iV lHVV pDiQ DQG iQIlDPPDWiRQ«�EXW DlVR iQ 'HHrKRXQGV« 
A// '2*6� DQG pHRplH IRr WKDW PDWWHr� VRPHWiPHV GHDWK� 
%HFDXVH Dll 16A,'V iQWHrIHrH ZiWK WKH RWKHr pRViWiYH 
IXQFWiRQV RI prRVWDJlDQGiQV� WKH\ A// FDQ FDXVH ViGH 
HIIHFWV� VRPH RI ZKiFK DrH VHriRXV� HYHQ GHDWK� )Rr Dll 
16A,'·V iW iV rHFRPPHQGHG WR PRQiWRr WKH liYHr DQG 
NiGQH\ YDlXHV RQ D rHJXlDr EDViV� 

)227127( ��� 1HZ rHVHDrFK� -RmR AlYHV� 3DWrtFiD -RrJH� 
AQD 6DQWRV ´&RPpDriVRQ RI WZR PHVRWKHrDp\ prRWRFRlV iQ 
WKH PDQDJHPHQW RI EDFN pDiQ iQ pRliFH ZRrNiQJ GRJV� D 
rHWrRVpHFWiYH VWXG\µ 7RpiFV iQ &RPpDQiRQ AQiPDl 
0HGiFiQH� AYDilDElH RQliQH � )HErXDr\ ����� ������ 7HVW 
JrRXp RI GRJV ZiWK EDFN pDiQ ZDV WrHDWHG ZiWK D VRlXWiRQ 
FRPpriViQJ D FRPEiQDWiRQ RI liGRFDiQH� GH[DPHWKDVRQH� 
DQG WiRFRlFKiFRVHiGH� DQG WKH RWKHr JrRXp WrHDWHG ZiWK WKH 
VDPH VRlXWiRQ� ZiWK WKH DGGiWiRQ RI 7rDXPHHl� 7KH prRWRFRl 
XVHG iQ WKH IirVW JrRXp prRGXFHG ViJQiIiFDQW iPprRYHPHQWV� 
ZKilH WKH DGGiWiRQ RI 7rDXPHHl GiG QRW� rDWKHr rHGXFiQJ WKH 
HIIHFW RI WrHDWPHQW iQ ZRrNiQJ GRJV ZiWK EDFN pDiQ� KWWpV���
GRi�RrJ���������M�WFDP������������ 

+HrPiRQH �� \HDrV � PRQWKV �&HriGYHQ RI &DQDGDJK &DRiQlDQ��

)227127( �� �.DriH A� -RKQVRQ '90� AQQH +� /HH 06 
DQG .Hll\ 6� 6ZDQVRQ 3K'� ´1XWriWiRQ DQG QXWrDFHXWiFDlV iQ WKH 
FKDQJiQJ PDQDJHPHQW RI RVWHRDrWKriWiV IRr GRJV DQG FDWVµ� -RXrQDl 
RI WKH APHriFDQ 9HWHriQDr\ 0HGiFDl AVVRFiDWiRQ -XQH ��� ����� 
9Rl� ���� 1R� ��� 3DJHV ��������� KWWpV���DYPDMRXUQDOV�DYPD���
RrJ�GRi�IXll���������MDYPD�2����2������

Y O U R S C O T T I S H D E E R H O U N D P R I M E R��
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AppHQGi[ &
/21*(9,7<�LQ�'HHUKRXQGV���a�%DUEDUD�+HLGHQUHLFK��´)HUQKLOOµ��0DUFK�2���2�2�

5HFHQWO\��0DUFK����2�2���RQ�DOO�WKH�'HHUKRXQG�)DFHERRN�JURXSV�WKHUH�ZDV�D�SRVWLQJ�E\�D�'HHUKRXQG�RZQHU��QRW�EUHHGHU��IURP�WKH�
1HWKHUODQGV�WKDW�ZDV�DQ�´85*(17�&$//µ�ODPHQWLQJ�WKH�HDUO\�GHDWKV�DQG�WKH�KHDOWK�LVVXHV�LQ�WKH�EUHHG��7KH�VROXWLRQ�SURSRVHG�ZDV�
RXWFURVVLQJ�WR��VDYH��WKH�EUHHG��7KLV��TXLFN�IL[��,�ILQG�LV�QDLYH�DQG�QRW�WKH�URXWH�WR�JR�LI�\RX�ORYH�WKLV�EUHHG��LWV�LQFUHGLEOH�WHPSHUDPHQW�DQG�LW·V�
XQLTXH�EHDXW\��7KHUH�LV��KRZHYHU��SOHQW\�WKDW�ZH�FDQ�GR�DV�EUHHGHUV�DQG�RZQHUV�WKDW�ZLOO�LQFUHDVH�KHDOWK�DQG�ORQJHYLW\�LQ�'HHUKRXQGV�DQG�WKH�
VXJJHVWLRQV�RIIHUHG�EHORZ�DUH�IRU�KHOS�LQ�JHWWLQJ�\RXU�'HHUKRXQG�WR�¶'RXEOH�'LJLW�'HHUKRXQG��'��·�VWDWXV�

%UHHGHU 'HFLVLRQV DIIHFWLQJ /RQJHYLW\� &HUWDLQ�SUDFWLFHV�WKDW�KDYH�EHHQ�H[WHQVLYHO\�UHVHDUFKHG�DQG�IRXQG�WR�GUDPDWLFDOO\�UHGXFH�RU�LQFUHDVH�
ORQJHYLW\�LQ�DOO�GRJV��QRW�MXVW�'HHUKRXQGV��LQFOXGH�

� *HQHV� DYRiG ErHHGiQJ ZiWK iQGiYiGXDlV WKDW KDYH rHlDWiRQV WKDW GiH \RXQJ IrRP KHrHGiWDr\ KHDlWK iVVXHV �'&0� RVWHR� F\VWiQXriD� Rr ErHHGiQJ
iQGiYiGXDlV ZiWK DQ[iRXV WHPpHrDPHQWV DV WKDW lHDGV WR ElRDW �*'9�� 5HVHDrFK iV rHTXirHG iQWR lRQJHYiW\ RI WKH ViEliQJV DQG WKH DQFHVWRrV RI WKRVH
iQGiYiGXDlV WKDW PD\ EH ErHG� AV KiJKliJKWHG E\ 'r� -HrRlG 6� %Hll� '�9�0� ������ ´,W iV WKH lDFN RI VHlHFWiRQ IRr JHQHWiF KHDlWK iQ HiWKHr lDrJH Rr
VPDll pRpXlDWiRQ ErHHGV WKDW DllRZV WKH prRpDJDWiRQ RI JHQHWiF GiVRrGHrV�µ

� 7HVW IRr KHrHGiWDr\�KHDlWK iVVXHV� JHQHWiF WHVWiQJ �)DFWRr 9,,� 'HlD\HG 3RVW�RpHrDWiYH +HPRrrKDJH '(32+� DQG KHDrW� F\VWiQXriD DQG liYHr
VKXQW WHVWV HQDElH ErHHGHrV WR PDNH PRrH iQIRrPHG ErHHGiQJ GHFiViRQV� 7HVWiQJ iQFrHDVHV NQRZlHGJH RI WKH JHQHWiF PDNHXp RI \RXr GRJ DQG WKDW
NQRZlHGJH VKRXlG EH XVHG WR PDiQWDiQ JHQH GiYHrViW\� DQG VKRXlG QRW rHVXlW iQ liPiWiQJ iW� �:KHQ D JRRG TXDliW\ GRJ iV IRXQG WR FDrr\ D WHVWDElH
GHIHFWiYH JHQH WKHrH iV D EHWWHr RpWiRQ WKDQ rHPRYiQJ WKDW GRJ IrRP \RXr ErHHGiQJ prRJrDP� 7KDW RpWiRQ iV WR ErHHG iW VR WKDW \RX FDQ NHHp iWV
JRRG TXDliWiHV iQ WKH JHQH pRRl DQG WKHQ rHplDFH iW iQ \RXr prRJrDP ZiWK D QRrPDl WHVWiQJ GRJ�µ �-�6� %Hll� '90�� &lHDrl\ WKH ZD\ WR GR WKDW iV WR
plDQ D PDWiQJ WKDW GRHV QRW GRXElH Xp RQ WKH WHVWDElH GHIHFWiYH JHQH���GR \RXr pHGiJrHH rHVHDrFK RQ Dll WKH NH\ ErHHG KHDlWK iVVXHV� WHVWDElH Rr QRW�

� %rHHG lDWH VR WKH KHDlWK WHVWV DrH PHDQiQJIXl ��� A1' \RXr PDlH KDV lRQJHr WHlRPHrHV� )rRP E\ *D\lH :DWNiQV 3K'� 5HVHDrFK RQ WKH lHQJWK RI
WHlRPHrHV �)iFN HW�Dl������ KWWp���G[�GRi�RrJ���������M�FHlrHp������������� D FDp DW WKH HQG RI HDFK VWrDQG RI '1A WKDW prRWHFWV RXr
FKrRPRVRPHV� KDV EHHQ GirHFWl\ liQNHG WR FDQiQH liIHVpDQ� ´,W KDV EHHQ VKRZQ WKDW GRJV ZiWK lRQJHr WHlRPHrHV KDYH D lRQJHr liIHVpDQV� 2lGHr VWXG
GRJV KDYH lRQJHr WHlRPHrHV DQG Zill JiYH lRQJHr WHlRPHrHV WR WKHir RIIVpriQJ� ,I ErHHGHrV DrHQ·W DZDrH� WKH\ DrH liNHl\ WR ErHHG \RXQJ VWXG GRJV DV
WKH\·rH PRrH IHrWilH DQG WHQG WR ErHHG PRrH HDVil\� +RZHYHr� iI ZH FRQWiQXH WR ErHHG \RXQJHr� ZH DrH JRiQJ WR VlRZl\ EHJiQ WR VKRrWHQ WKH liIHVpDQ
RI RXr GRJV� 7KiV iV D VXEWlH� EXW GHIiQiWHl\ iPpRrWDQW IDFWRr WR FRQViGHr� 1RW HYHr\ ErHHG KDV WR ZRrr\ DERXW lRQJHYiW\� EXW D lRW RI ErHHGV GR« 6R
WKH ZD\ ,
P XViQJ WKiV iV Wr\iQJ WR VHlHFW EiWFKHV ZiWK WKH EHVW lRQJHYiW\ , FDQ IiQG DlRQJ WKH ERWWRP liQH RI WKH pHGiJrHH DQG ErHHG WKHP WR WKH
RlGHVW VHPHQ , FDQ IiQG� 7KDW PiJKW EH D FRllHFWiRQ IrRP D ��\R PDlH Rr HYHQ D ��\R� ,
G liNH WR XVH RlGHr EXW PD\ QRW KDYH
iWµ�pHrVRQDl FRrrHVpRQGHQFH 0DrFK ��� ������
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� <RXU OLWWHU·V &2, �LQEUHHGLQJ FRHIILFLHQW�� %UHHGLQJ�FORVHO\ UHODWHG�DQLPDOV�LQFUHDVHV�WKH�H[SUHVVLRQ�RI�JHQHWLF�GLVRUGHUV FDXVHG�E\�UHFHVVLYH
PXWDWLRQV��DQG�LW�DOVR�LQFUHDVHV�WKH SUREDELOLW\�RI�SURGXFLQJ�RIIVSULQJ�WKDW�ZLOO�LQKHULW�WKH�DVVRUWPHQW RI�JHQHV�UHVSRQVLEOH�IRU�D�SRO\JHQLF�GLVRUGHU�
2QOLQH�SHGLJUHH GDWD�EDVHV�QRZ�DOORZ�EUHHGHUV�WR�FKHFN�D�&2,�RQ�D�SURSRVHG EUHHGLQJ�XS�WR����JHQHUDWLRQV«JR�ORZ��HVSHFLDOO\�LI�\RX�KDYH�QR
UHSXWDEOH�GDWD�RQ�KHDOWK�DQG�ORQJHYLW\�RI�WKH�DQFHVWRUV�DQG�DYRLG WKH�)86��IUHTXHQWO\�XVHG�VLUH��

� &KRRVLQJ IRU VL]H� ,W�LV�JHQHUDOO\�WKH�ODUJHVW�SXSS\�LQ�D�OLWWHU WKDW�FDWFKHV�WKH�
EUHHGHUV·�H\H���WKH\�JHW�NHSW��VKRZQ�DQG�EUHG IURP��7KH�EUHHG
JUDGXDOO\�RYHU�WLPH�KDV�LQFUHDVHG�VLJQLILFDQWO\ iQ Vi]H����WKH VKRZ riQJ rHZDrGV �EiJ�� iW DlZD\V KDV� 7KH )&, 'HHrKRXQG 6WDQGDrG QRZ JiYHV WKH 
'HHrKRXQG KHiJKW PiQiPXP DV ��� ZKiFK WKH RriJiQDl ErHHG 6WDQGDrG GrDIWHrV ZDQWHG WR FDp DV WKH PD[iPXP ErHHG KHiJKW DV iW ZDV WKH IXQFWiRQDl 
PDlH KHiJKW� 7KHrH iV D GirHFW rHlDWiRQVKip EHWZHHQ Vi]H DQG lRQJHYiW\� 3iFN WKH EHVW IrRP WKH liWWHr� QRW WKH EiJJHVW� ���VWRp ErHHGiQJ WKH EiJJHVW WR 
WKH EiJJHVW DQG lRQJHYiW\ Zill iQFrHDVH iQ 'HHrKRXQGV� 6HH KWWpV���ZZZ�QFEi�QlP�QiK�JRY�pXEPHG��������� ���P\ RZQ H[pHriHQFH PirrRrV WKiV� 0\ 
�GRXElH GiJiW� 'HHrKRXQGV KDYH Dll EHHQ ��� DW WKH VKRXlGHr Rr lHVV� 0\ �� \HDr RlG PDlHV ZHrH ERWK ��� DW WKH VKRXlGHr�

2ZQHr 'HFiViRQV DIIHFWiQJ lRQJHYiW\�

� (Drl\ VpD\ DQG QHXWHriQJ� iW iV ZHll NQRZQ WKDW HDrl\ QHXWHriQJ iQ WKH lDrJH ErHHGV �priRr WR WKH DJH RI � ² � \HDrV iQ 'HHrKRXQGV� prHFipiWDWHV liIH
WKrHDWHQiQJ KHDlWK iVVXHV �/DXrD -� 6DQERrQ ����� /RQJ�7HrP +HDlWK 5iVNV DQG %HQHIiWV AVVRFiDWHG ZiWK 6pD\ �1HXWHr iQ 'RJV� 0D\ ��� �����
pDrWiFXlDrl\ iQFrHDVHG riVN IrRP RVWHRVDrFRPD DQG KHPDQJiRVDrFRPD�

� 1HDr WHrP IHWDl irrDGiDWiRQ� 7KH prDFWiFH E\ ErHHGHrV WR [�rD\ prHJQDQW EiWFKHV iQ RrGHr WR FRXQW liWWHr Vi]H priRr WR EirWK FDQ rHGXFH liIH
H[pHFWDQF\ RI WKH pXppiHV� ,rrDGiDWiRQ iQ ERWK WKH IHWDl DQG QHRQDWDl pHriRGV iV DVVRFiDWHG ZiWK iQFrHDVHG HDrl\ RQVHW DQG liIHWiPH FDQFHr riVN
�%HQMDPiQ� ����� ����� ������ 6pHFiIiFDll\� WKHrH iV D VKDrp iQFrHDVH iQ ERWK EHQiJQ DQG HVpHFiDll\ IDWDl PDliJQDQW� QHRplDVPV iQ \RXQJ GRJV �lHVV
WKDQ � \HDrV RI DJH�� DQG iQ IDWDl FDQFHrV iQ YHr\ \RXQJ GRJV �lHVV WKDQ WZR \HDrV RI DJH� DQG iQ DJiQJ GRJV«VpHFiIiFDll\ GrDPDWiF iQFrHDVH iQ
l\PpKRiG QHRlDViD� KHPDQJiRVDrFRPD DQG PDliJQDQW l\PpKRPD� , KDYH IRXQG QR rHFHQW VWXGiHV RQ WKH iPpDFW RI pHriQDWDl rDGiDWiRQ RI GRJV XViQJ
PRGHrQ HTXipPHQW DQG lRZHr GRVDJHV WKDW iQGiFDWHV DQ\ rDGiDWiRQ WR IHWXVHV iV VDIH� AV *D\lH :DWNiQV� 3K�'� �´+RZ %DGl\ 'R :H 1HHG 7R
.QRZ"µ ����� KDV DGYRFDWHG� ´VKRXlGQ·W ZH GHPDQG prRRI WKDW IHWDl [�rD\V DrH VDIH EHIRrH ZH FDVXDll\ H[pRVH RXr pXpV WR WKHP" 'RiQJ rHVHDrFK WR
FRQIirP WKH VDIHW\ RI prHQDWDl [�rD\V iQ GRJV ZRXlG QRW EH GiIIiFXlW� ,VQ·W iW ZRrWK NQRZiQJ" ,VQ·W WKiV HVpHFiDll\ iPpRrWDQW ViQFH ZH NQRZ WKDW iW WDNHV
\HDrV IRr WKH HIIHFWV RI lRZ�lHYHl irrDGiDWiRQ WR EHJiQ WR VKRZ"µ
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� 2YHr�YDFFiQDWiRQ� ErHHGHrV VKRXlG QRW EH YDFFiQDWiQJ pXppiHV DW lHVV WKDQ � ZHHNV RI DJH DQG RZQHrV QHHG WR rHFRJQi]H WKHir GRJV· iPPXQH
V\VWHPV DrH QRW IXll\ PDWXrH XQWil DIWHr � PRQWKV� A ERRVWHr DW D \HDr� EXW DIWHr WKDW DQQXDl ERRVWHrV IRr pDrYR DQG GiVWHPpHr DrH XQQHFHVVDr\ DV
WKH\ VXEMHFW WKH pHW WR pRWHQWiDl riVNV RI DllHrJiF rHDFWiRQV DQG iPPXQH�PHGiDWHG KHPRl\WiF DQHPiD� &KHFN RXW WKH lDWHVW YDFFiQDWiRQ prRWRFRlV Rr
WiWHr FKHFNV rHFRPPHQGHG E\ TXDliIiHG H[pHrWV ZKR IRllRZ WKH rHVHDrFK RQ YDFFiQDWiRQ prRWRFRlV DV iW XQIRlGV� 6pDFH WKH VKRWV RXW� GRQ·W JiYH Dll
�rDEiHV� '+/� 3i� pDrYR� Dll DW RQFH�

� 2YHr�YHWWiQJ� 7r\ QRW WR rXQ RII WR WKH YHWHriQDriDQ IRr HYHr\ liWWlH WKiQJ WKDW KDppHQV WR \RXr 'HHrKRXQG� 7KH PRrH \RX ZRrr\ DQG VKRZ Xp DW
WKH YHWHriQDriDQ
V RIIiFH� WKH PRrH liNHl\ WKDW iQYDViYH WHVWV Zill EH pHrIRrPHG ZKiFK PD\ GR PRrH KDrP WKDQ JRRG� 8VH FRPPRQ VHQVH� AQ
DQHVWKHWiF IRr D GHQWDl FlHDQiQJ iV DQ XQQHFHVVDr\ riVN« ,W ZDV VWriNiQJ WKH QXPEHr RI WKH rHVpRQGHQWV WR D ���� lRQJHYiW\ VXrYH\ FRQGXFWHG RQ '�
�GRXElH GiJiW 'HHrKRXQGV� �&lD\PRrH 0D\�-XQH ���� pp������� WKDW FRPPHQWHG RQ QRW ´RYHr YHWWiQJµ WKHir GRJV DQG lHWWiQJ WKHP liYH D ´QDWXrDl
liIHµ� &lHDrl\ WKH GRJV ZHrH QRW QHJlHFWHG� EXW QHiWKHr ZHrH WKH\ rXVKHG WR WKH YHW IRr HYHr\ VQiIIlH Rr VNiQ WHDr� A ´ZDiW DQG VHHµ DpprRDFK VHHPV WR
KDYH EHHQ GHYHlRpHG E\ PDQ\ RZQHrV iQ FDriQJ IRr WKHir pHW�

'iHW 5HFRPPHQGDWiRQV�

� 'R 127 IHHG RQl\ Gr\ NiEElH� 'r\�NiEElH pHW IRRGV rHPDiQ WKH lHDGiQJ VW\lH RI pHW IRRGV liQNHG WR '&0� 'r\ NiEElH iV DlVR GirHFWl\ liQNHG WR
JDVWriF GilDWDWiRQ YRlYXlXV �*'9�µElRDWµ� DQRWKHr lHDGiQJ FDXVH RI GHDWK iQ 'HHrKRXQGV�

� AV 'HHrKRXQGV DrH D ´lDrJHµ ErHHG DQG \RXrV PD\ EH JHQHWiFDll\ prHGiVpRVHG WR QRW prRFHVViQJ WDXriQH HIIiFiHQWl\� HQVXrH WKDW \RXr GRJ iV
JHWWiQJ plHQW\ RI WDXriQH E\ DGGiQJ WR HDFK PHDl rDZ PHDWV KiJK iQ WDXriQH DQG VRXrFHV RI WKH DPiQR DFiG prHFXrVRrV� PHWKiRQiQH DQG F\VWHiQH �rDZ
GDrN WXrNH\� FKiFNHQ� PXVFlH PHDWV ² iQFlXGiQJ WRQJXH DQG KHDrW DQG VHDIRRG��

� 'R QRW FRRN WKH prRWHiQV \RX DrH IHHGiQJ \RXr GRJ DV FRRNiQJ GHVWrR\V WKH DPiQR DFiGV QHHGHG WR PDNH WDXriQH�

� AV \RXr 'HHrKRXQG DJHV� DJDiQ HQVXrH WKDW iW iV JHWWiQJ rDZ PHDW KiJK iQ WDXriQH DQG FRQViGHr WKH DGGiWiRQ RI GDil\ WDXriQH�/�FDrQiWiQH�&R4��
VXpplHPHQWV� 6XpplHPHQWDl WDXriQH�/�FDrQiWiQH�&R4�� XVXDll\ FRPHV iQ FDpVXlHV RI ��� Rr ���� PJ� �DQG iV YHr\ VDIH HYHQ DW H[WrHPHl\ KiJK
GRVHV� DQG FDQ EH JiYHQ DW Xp WR ���� PJ pHr GD\ IRr HYHr\ �� pRXQGV RI WKH GRJ
V ERG\ ZHiJKW� ,W DlVR KDV YHr\ liWWlH WDVWH DQG iV HDV\ WR JiYH�

� 'RJV rHTXirH WZR W\pHV RI HVVHQWiDl IDWW\ DFiGV� RPHJD�� DQG RPHJD��� (VVHQWiDl IDWW\ DFiGV KDYH iPpRrWDQW rRlHV iQ FHll PHPErDQHV� WKH iPPXQH
V\VWHP� DQG WKH FirFXlDWRr\ V\VWHP� ,Q RWKHr ZRrGV� WKH\ DrH HVVHQWiDl IRr liIH� &XrrHQW rHFRPPHQGDWiRQV IRr pHWV VXJJHVW DQ 2PHJD�� WR 2PHJD��
rDWiR RI DpprR[iPDWHl\ �� �2PHJD �����2PHJD �� WR ��� EH prRYiGHG GDil\ ���� PJ�� APRQJ WKH YDriRXV GiVHDVHV pRWHQWiDll\ DllHYiDWHG E\ WKHVH
DFiGV DrH DllHrJiHV DQG DXWRiPPXQH FRQGiWiRQV� KHDrW GiVHDVH� MRiQW prRElHPV� FRDW DQG VNiQ prRElHPV� FHQWrDl QHrYRXV V\VWHP GiVRrGHrV� DV ZHll DV
PDQ\ FDQFHrV�
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� ([HrFiVH� H[HrFiVH� H[HrFiVH� WKrRXJKRXW WKHir liYHV� 7KiV iV D ErHHG ZKHrH VHlI�PRWiYDWiRQ WR H[HrFiVH GHFliQHV rDpiGl\ DV WKH\ DJH� 'RQ
W lHW WKHP
WXrQ iQWR FRXFK pRWDWRHV iI \RX ZDQW WKHP WR liYH WR '� VWDWXV� 0DQ\ RZQHrV , KDYH iQWHrYiHZHG RQ lRQJHYiW\ IHlW WKDW
´FKDQJHµ� ´\RXQJVWHrVµ DQG ´ZDlNiHVµ VWiPXlDWHG WKHir RlGHr GRJV DQG WKiV H[HrFiVH DQG VWiPXlDWiRQ DVViVWHG iQ WKHir HQMR\PHQW RI liIH DQG WKXV
WKHir Zill WR liYH� )Rr PDQ\ GRXElH�GiJiW 'HHrKRXQGV iW iV XVXDll\ WKH rHDr PXVFliQJ WKDW JiYHV RXW IirVW DQG TXDliW\ RI liIH GHWHriRrDWHV rDpiGl\ ZKHQ
DVViVWDQFH iV QHHGHG WR JHW Xp� GRZQ� ZDlN DQG XriQDWH� &DQ D �KRrVH� FKirRprDFWRr KHlp WKrRXJK rHJXlDr DGMXVWPHQWV DV WKH PXVFlHV ZHDNHQ" 7r\
iW� 'Dil\ H[HrFiVH VHHPV WR EH D NH\ WR lRQJHYiW\� QRW RQl\ NHHpiQJ \RXr GRJV PXVFlHG DQG IiW� EXW ZH QRZ NQRZ WKDW DFWiYiW\ DVViVWV GRJV iQ
V\QWKHVi]iQJ WKH WDXriQH WKH\ QHHG IRr PDiQWDiQiQJ KHDlWK\ KHDrWV�

� 5iVN 0DQDJHPHQW� 7KiV GRHVQ·W PHDQ FlRVHWiQJ \RXr 'HHrKRXQG iQ \RXr EDFN\DrG IRr iWV liIHVpDQ� iW ViPpl\ PHDQV EHiQJ FRQVFiRXV RI riVNV
VXFK DV FDrV� DYRiGiQJ HQYirRQPHQWDl WR[iQV VXFK DV lDZQ�pDrN KHrEiFiGHV� FKHPiFDl WRilHW ERZl FlHDQHrV� DQWiIrHH]H� rDW pRiVRQV� plDVWiFV� WrHDWHG
ZRRG� WHQQiV EDllV� prRGXFWV ZiWK [\liWRl DQG P\FRWR[iQV iQ IRRG� AQWiFipDWH DQG prHYHQW DQG rHPHPEHr WKDW WHDFKiQJ \RXr GRJ WR MXPp REVWDFlHV
IRr IXQ iVQ·W PXFK IXQ ZKHQ \RX KDYH WR rH�IHQFH \RXr prRpHrW\�

� 3DiQ 0DQDJHPHQW� AV 'HHrKRXQG DJH WKHir DFKHV DQG pDiQV iQFrHDVH� A 'HHrKRXQG·V DEiliW\ WR WRlHrDWH pDiQ iV ZHll NQRZQ DQG VKRXlG EH
rHFRJQiVHG DQG DGGrHVVHG� prHIHrDEl\ E\ XViQJ QRQ�pKDrPDFHXWiFDl VRlXWiRQV�

� /XFN� 0DQ\ RZQHrV RI RlG GRJV rHFRJQi]H WKDW D FHrWDiQ DPRXQW RI ´lXFNµ iV iQYRlYHG iQ RZQiQJ D GRXElH�GiJiW 'HHrKRXQG� 7KRVH ZiWK 6FRWWiVK
DQFHVWRrV NQRZ WKiV iQFlXGHV� QR lilDF Rr pHDFRFN IHDWKHrV iQ WKH KRXVH� \RXr +RJPDQD\�1HZ <HDr·V ´IirVW IRRWHrµ �IirVW IRRW iQ WKH KRXVH DIWHr
PiGQiJKW� PXVW EH GDrN�KDirHG� PDlH DQG FDrr\ V\PERliF piHFHV RI FRDl� VKRrWErHDG� VDlW� ElDFN EXQ DQG D ZHH GrDP RI ZKiVN\� FlRWKiQJ pXW RQ
iQViGH�RXW KDV WR EH FKDQJHG RXWViGH WKH KRXVH� GRQ·W lRRN DW WKH QHZ PRRQ WKrRXJK JlDVV� RQ WKH IirVW GD\ RI HYHr\ PRQWK EHIRrH \RX VpHDN \RX
KDYH WR VD\ ´rDEEiWVµ WR EriQJ \RX lXFN IRr WKDW PRQWK«PD\EH 'HHrKRXQG RZQHrV VKRXlG VFrHDP ´5HG GHHr��µ" 7KHrH QHHGV WR EH D rRZDQ WrHH
RXWViGH \RXr KRXVH DV iW KHlpV NHHp ZiWFKHV DZD\� 7RXFK irRQ iI \RX VHH Rr HYHQ KHDr HYil DQG RI FRXrVH� D VpriJ RI ZKiWH KHDWKHr iV D PXVW� <RX
KDYH EHHQ ZDrQHG����

5HVWiQJ DIWHr �ZDlNiHV�� )HrQKill� /XFN RI WKH 'HHrKRXQGV� )HrQKill 6XQVHW� �����



��

FRQViGHrHG D GiIIiFXlW GRJ WR rHDr«�7KH\ DlVR DrH QRW D lRQJ�liYHG GRJ�µ 7KHrH GRHV VHHP WR EH D YHr\ lDrJH HlHPHQW RI lXFN iQ RZQiQJ D GRXElH�GiJiW 
'HHrKRXQG«pHrKDpV� %XW� PDQ\ IDFWRrV DIIHFWiQJ lRQJHYiW\ DrH ZiWKiQ WKH FRQWrRl RI 'HHrKRXQG ErHHGHrV DQG RZQHrV� AV 0Dr\DQQ <XrDQ 
�D 'HHrKRXQG RZQHr ZiWK H[WrDRrGiQDr\ VXFFHVV iQ KHr GRJV rHDFKiQJ RlG DJH� KDV REVHrYHG� ´«��HiJKW KRXQGV WKDW , KDYH rDiVHG liYHG IrRP �� ï WR �� 
ñ \HDrV� 7KHVH 'HHrKRXQGV �WZR EiWFKHV DQG Vi[ GRJV� FDPH IrRP VHYHQ GiIIHrHQW ErHHGHrV� WZR ZHrH IDWKHr DQG VRQ� 2Ql\ RQH GRJ ZDV �� iQFKHV DW 
WKH VKRXlGHr� WKH lRQJHVW�liYHG PDlH ZDV �� ï iQFKHV DW WKH VKRXlGHr� WKH EiWFKHV ZHrH �� ï iQFKHV DQG �� iQFKHV� rHVpHFWiYHl\� 7HPpHrDPHQWV ZHrH 
HYHQ DQG plHDVDQW� QR ZRrriHG Rr VWrHVVHG KRXQGV� 7KHrH ZHrH QHYHr DQ\ iVVXHV DPRQJ WKH GRJV ZKHQ D EiWFK ZDV iQ VHDVRQ� All ZHrH NHpW DW prRpHr 
ZHiJKWV� WHHWK ZHrH ErXVKHG �EHIRrH iW ZDV IDVKiRQDElH� XViQJ EDNiQJ VRGD� DQG VFDlHG ZHHNl\ DV QHHGHG� WRHQDilV FlippHG 	 IilHG ZHHNl\� DQG WKH\ 
ZHrH ErXVKHG GDil\� 7KH\ ZHrH IHG D TXDliW\ Gr\ IRRG� ZiWK YHJHWDElHV �XVXDll\ JrHHQ EHDQV� VRPHWiPH FDrrRWV� WR DGG EXlN EXW QRW FDlRriHV�� DQG D 
GRllRp RI \RJXrW DGGHG� 7rHDWV ZHrH JiYHQ ZKHQHYHr , KDG WR lHDYH WKH KRXVH DQG DlZD\V DW EHGWiPH� +iJK TXDliW\ 
�QR DGGiWiYHV� FDQQHG PHDW ZDV DlVR DGGHG� 7KH GRJV KDG rHJXlDr YHWHriQDr\ FDrH DQG liYHG iQ WKH KRXVH� EHiQJ lHW RXW DV WKH\ ZiVKHG IRr IrHH plD\� 
rXQQiQJ WRJHWKHr� Rr MXVW lD]iQJ DQG HQMR\iQJ WKH GD\� 7KH PRVW iPpRrWDQW WKiQJ WKDW , EHliHYHG FRQWriEXWHG WR WKHir lRQJHYiW\ ZDV rHJXlDr H[HrFiVH ZiWK 
PH� XVXDll\ NHHpiQJ WKHP DW D WrRW� PRrQiQJ DQG HYHQiQJ� ZHDWKHr pHrPiWWiQJ� AV lRQJ DV WKH\ ZHrH DElH WR NHHp PRYiQJ� WKH\ VWD\HG KHDlWK\ DQG 
KDpp\µ�

AV KiV EHlRYHG 0DiGD·V liIH ZDV QHDriQJ iWV HQG �D GHHrKRXQG FrRVV WKDW liYHG WR DJH ���� 6ir :DlWHr 6FRWW GHVFriEHV iQ D lHWWHr GDWHG April ��� ���� WR 
0iVV (GJHZRrWK �0DriD (GJHZRrWK ZDV DQ ,riVK QRYHliVW� rHJrHW WKDW VKH FRXlG QRW VHH 0DiGD ´RQ ZKRP DJH QRZ ViWV VR KHDYil\µ� DQG RIIHrV WKiV 
pHrVpHFWiYH RQ lRQJHYiW\�

¶, KDYH VRPHWiPHV WKRXJKW RI WKH IiQDl FDXVH RI GRJV KDYiQJ VXFK VKRrW liYHV� DQG , DP TXiWH VDWiVIiHG iW iV iQ FRPpDVViRQ WR WKH KXPDQ rDFH� IRr� iI ZH 
VXIIHr VR PXFK iQ lRViQJ D GRJ DIWHr DQ DFTXDiQWDQFH RI WHQ Rr WZHlYH \HDrV� ZKDW ZRXlG iW EH iI WKH\ ZHrH WR liYH GRXElH WKDW WiPH"


���� 1DWiRQDl 6pHFiDlW\ 9HWHrDQ 6ZHHpVWDNHV� %iWFK FlDVV �� \HDrV    �3KRWR� 6XVDQ ,l\�
*&+ 6iQGDr 7illiFXP ��� \r� «  '& -XVWVR 7iHQH 7D\ %Hrr\ �� \r� «� '& :iQGPRRr 6XQFDWFKHr ��� \r�

 /21*(9,7< iQ 'HHrKRXQGV�  a %DrEDrD +HiGHQrHiFK �´)HrQKillµ� 0DrFK ��� ����

&RQFlXViRQ�
0RrH WKDQ RQH lRQJ�WHrP ErHHGHr�RZQHr KDV REVHrYHG WKDW 'HHrKRXQGV KDYH D VPDll ElDFN FlRXG KRYHriQJ RYHr WKHir KHDGV� &DpWDiQ *HRrJH A� 
*rDKDP ZrRWH iQ ���� iQ KiV FKDpWHr DERXW 'HHrKRXQGV IRr 9HrR 6KDZ·V 7KH ,llXVWrDWHG %RRN RI WKH 'RJ REVHrYHG� ´7KH 'HHrKRXQG iV MXVWl\ 
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%iEliRJrDpK\

&DVVHlV� .HQQHWK�
A 0RVW 3HrIHFW &rHDWXrH RI +HDYHQ� 7KH 6FRWWiVK 
'HHrKRXQG� .�A�+�&DVVHlV� ����

&rHDlRFN� /W��*HQHrDl +HQr\ +RpH�
'HHrVWDlNiQJ iQ WKH +iJKlDQGV RI 6FRWlDQG � /RQGRQ� 
/RQJPDQV 	 *rHHQ� ����

&XQliIIH�-�
'HHrKRXQG�
'RrNiQJ� 6XrrH\� 8�.�� ,QWHrpHW 3XEliVKiQJ� ����

&XpplHV� *HRrJH�
6FRWFK 'HHrKRXQGV DQG WKHir 0DVWHrV� (GiQEXrJK� 
:illiDP %lDFNZRRG� ����
�5HpriQWHG iQ ���� E\ +RIliQ 3XEliVKiQJ ,QF��

5HFRPPHQGHG ZHEViWH rHIHrHQFH WR JiYH \RXr YHW�
6KHHrHr� .�1�� HW Dl� ������ ´+DHPDWRlRJiFDl DQG 
EiRFKHPiFDl YDlXHV iQ 1RrWK APHriFDQ 6FRWWiVK 
'HHrKRXQGVµ -RXrQDl RI 6PDll AQiPDl 3rDFWiFH �-Xl\ 
�������� �������� KWWpV���RQOLQHOLEUDU\�ZilH\�FRP�GRi�
DEV���������MVDp������  

7KHrH DrH D liPiWHG QXPEHr RI ERRNV DYDilDElH RQ 'HHrKRXQGV 
DQG D lRW RI PiViQIRrPDWiRQ RQ WKH iQWHrQHW RQ WKiV ErHHG� 7KH 
PiViQIRrPDWiRQ FRYHrV WKH P\WK DERXW RQl\ rR\DlW\ EHiQJ DElH WR 
RZQ 'HHrKRXQGV DQG GHVFriEHV WKHP DV ´JHQWlH JiDQWVµ�

)RU� D� TXLFN� UHDOLVWLF� WDNH� RQ� WKLV� EUHHG� FKHFN� RXW� 0LFKHOH�
:HOWRQ ´6FRWWLVK� 'HHUKRXQG� �� :KDW·V� *RRG� $ERXW� ¶(P��
:KDW·V�%DG�$ERXW�¶(Pµ
ZZZ�\RXrpXrHErHGpXpp\�FRP�rHYiHZV�VFRWWiVKGHHrKRXQGV�KWP

+DYH D lRRN DV ZHll DW�
ZZZ�IHrQKill�FRP�DERXW�GHHrKRXQGV�GHHrKRXQG�FKDrDFWHr

/iVWHGEHlRZDrHD IHZrHIHrHQFH ERRNVWKDW FDQVWill EH IRXQG�
%Hll� :HVWRQ�

7KH 6FRWWiVK 'HHrKRXQG� ����
�5HpriQWHG E\ +RIliQ 3XEliVKiQJ ,QF�� ���� 6HpK\r 6W�� :KHDW 
5iGJH� &RlRrDGR� 8�6�A� ������

%HQERZ� A�
+RZ 7R 5DiVH DQG 7rDiQ A 6FRWWiVK 'HHrKRXQG � 1HpWXQH 
&iW\� 1�-�� 7�)�+�3XEliFDWiRQV� ����� ����

��



+DrWlH\� A�1�
7KH 'HHrKRXQG� ����
�AYDilDElH IrRP WKH 6FRWWLVK�'HHUKRXQG�&OXE�RI�$PHULFD�DQG�
WKH�'HHUKRXQG�&OXE �8�.��

7KH 6FRWWiVK 'HHrKRXQG AQQXDl� 9RlXPHV ZHrH iVVXHG iQ 
����� ��������� DQG DrH DYDilDElH IrRP +RIOLQ�3XEOLVKLQJ�,QF�

6FrRpH� :illiDP�
7KH ArW RI 'HHrVWDlNiQJ�
/RQGRQ� -RKQ 0XrrD\� AlEHrPDrlH 6WrHHW� ����

1RW D VpHFiIiF 'HHrKRXQG rHIHrHQFH� WKiV ERRN iV D YDlXDElH 
rHVRXrFH IRr Dll ViJKWKRXQG RZQHrV�

%l\WKH� /�/�� *DQQRQ� -�5�� &rDiJ� A�0�
&DrH RI WKH 5DFiQJ *rH\KRXQG a A *XiGH IRr 7rDiQHrV�
%rHHGHrV DQG 9HWHriQDriDQV� 2rHJRQ� APHriFDQ
*rH\KRXQG &RXQFil ,QF�� 86A� ����

,llXVWrDWiRQV

&RYHr
'HWDil IrRP 'HHr DW %D\ iQ D 7RrrHQW
)rRP 7KH ArW RI 'HHrVWDlNiQJ E\ :illiDP 6FrRpH� 
����

3DJH ii
&KDPpiRQ A\rVKirH
ArWKXr :DrGlH� F� ����

3DJH �
´7KH7LWDQ%UHDNV%D\µ� DW %DlPDFDDQ� *lHQ
8rTXKDrW +�+ &rHDlRFN� ����

3DJH �
)HrQKill·V 'XQFDQ� /XDQ� *rHJRr
/iQGD 'H/HDX� ����

3DJH ��� ��
/HDpiQJ +RXQG
2EiH 0Dr\ (llHQ 3HFN� F� ����

3DJH ��
'HHrKRXQG +HDG
6ir (GZiQ /DQGVHHr 5�A�� ����� � �����

3DJH ��
4XHHQ 9iFWRriD·V ¶+HFWRr·
6ir (GZiQ /DQGVHHr 5�A�� ����� � �����

3DJH ��
+iJKlDQG 'RJV
6ir (GZiQ /DQGVHHr 5�A�� F� ����
&RXrWHV\ RI 7DWH %riWDiQ� /RQGRQ 8�.�

��



&217A&7 86
%DrEDrD +HiGHQrHiFK
)HrQ +ill
��� 6HFRQG /iQH� 6RXWK 0RQDJKDQ 
%DiliHERrR� 2QWDriR
&DQDGD
.�/ �%�
7� ������������
(� EK#IHrQKill�FRP
:� ZZZ�IHrQKill�FRP

%DFN FRYHr
)HrQKill·V .HQGrD
3KRWR E\ /iQGD /iQGW

'HViJQ� -DPHV )RrrHVWHr ������
0HJDQ *rHHQZRRG ������

5HYiHZ� 6KDQQRQ 1Hill ������

��





Nelungaloo Fair Dinkum at 11½ years of age • Owned by Heidi Groebli • Photo by Barbara Wickli
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