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3XEOLVKHG��6HSWHPEHU��1RYHPEHU��-DQXDU\��0DUFK��0D\����9RO������1R��� 

,Q�WKLV�,VVXH� 
 

���3DJH���&RQVHUYDWLRQ�&RQ�
YHUVDWLRQ��6WRUPZDWHU�%DVLQV� 
���3DJH���6HUYLFH�$ZDUGV 
���3DJH��-��%OXHELUG�7UDLO��
%LUG�&RUQHU 
���3DJH��-��&%&�5HSRUW� 

���3DJH���&DOHQGDU 

3UHVLGHQW¶V�&RUQHU 
E\�7HUUL�.RFKHUW 

+HOOR�)HOORZ�1DWXUH�/RYHUV� 

&DQ�\RX�IHHO�LW"�6SULQJ�LV�LQ�WKH�DLU��,W�LV�ZRQGHUIXO�WKDW�WKH�VXQ�VHWV�DIWHU������30� 

7KH�+DZN�0RXQWDLQ�6DQFWXDU\�LV�LQWHUHVWHG�LQ�PRXQWLQJ�$PHULFDQ�.HVWUHO�ER[HV�EHIRUH�
0DUFK�����������DQG�KDYH�VROLFLWHG�WKH�ODERU�RI�&$6�WR�GR�VR��,I�LQWHUHVWHG��SOHDVH�FRQWDFW�
7HUUL�.RFKHUW�DW�&RQ$XGXERQ#RXWORRN�FRP�� 

6SULQJ�PHDQV�PDQ\�RI�RXU�ILHOG�WULSV�ZLOO�UHVXPH��&RQWDFW�(ULF�DQG�5KHWWD�0DUWLQ�LI�\RX�
DUH�LQWHUHVWHG�LQ�JRLQJ�WR�0LGGOH�&UHHN�RQ�6DWXUGD\��0DUFK���DW������$0��7KHUH�ZLOO�EH�
VRPH�JRRG�ELUGV� WR� VHH� IRU� VXUH��2QH�RI�P\� IDYRULWH� ELUGV� LV� WKH�$PHULFDQ�:RRGFRFN��
&$6�KDV� WKDW� WULS�VFKHGXOHG�IRU�0RQGD\��0DUFK����PHHWLQJ�HLWKHU�DW�+HLVH\�2UFKDUG�DW�
�����30�RU�DW�WKH�6FRWODQG�3DUN�	�5LGH�WR�PHHW�XS�ZLWK�%RE�DQG�7HUUL�.RFKHUW�DW������
30��%H�VXUH�WR�EULQJ�\RXU�IODVKOLJKWV�IRU�WKH�GHOLJKWIXO�PDWLQJ�³GDQFH´�LQ�PLGDLU�� 

:H�ZLOO�KDYH�DQRWKHU�HGXFDWLRQDO��LQIRUPDWLYH�SUHVHQWDWLRQ�E\�5RQ�5RKUEDXJK��'LUHFWRU�
RI�&RQVHUYDWLRQ�6FLHQFH�)RUHVW�3URJUDPV��0LG-$WODQWLF�$XGXERQ��RQ�0RQGD\��0DUFK�����
������DW�6W��/XNH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�������/XWKHU�'ULYH��&KDPEHUVEXUJ��3$��
+LV� WRSLF� RI� GLVFXVVLRQ� LV� ³)RUHVW-%LUG�5HVWRUDWLRQ´� DQG�ZK\� LW� LV� LPSRUWDQW� IRU� ELUGV��
ZLOGOLIH��DQG�VRFLHW\�� 

2Q�0DUFK� ���� ������ &$6� SODQV� WR� UHVXPH� VKRZLQJ� IUHH� QDWXUH� ILOPV� DW� /LYLQJ� )DLWK�
&KDSHO�������3RVVXP�+ROORZ�5RDG��6KLSSHQVEXUJ��3$��7KDW�HYHQLQJ�DW������30��&$6�
ZLOO� VKRZ� WKH� 1DWLRQDO� *HRJUDSKLF� GRFXPHQWDU\� ILOP�� /DVW� 6WDQG� RI� WKH� *UHDW� %HDU��
ZKLFK�WDNHV�SODFH�LQ�WKH�*UHDW�%HDU�UDLQIRUHVW�RI�%ULWLVK�&ROXPELD��<RX�ZLOO�VHH�%URZQ�
%HDUV��%ODFN�%HDUV��³VSLULW´�EHDUV��ZROYHV�DQG�VDOPRQ�ILVKLQJ�� 

2Q�$SULO� ���� ������ (LOHHQ� 6KDGHU��'LUHFWRU� RI� 5LYHU�5HVWRUDWLRQ� IRU�$PHULFDQ�5LYHUV��
ZLOO�EH�ZLWK�XV�DW�6W��/XNH�(YDQJHOLFDO�/XWKHUDQ�&KXUFK�DW���30��JLYLQJ�XV�DQ�RYHUYLHZ�
RI�ULYHUV�DQG�ZDWHUVKHGV��DQG�H[SODLQLQJ�ZK\�WKH\�DUH�LPSRUWDQW�WR�VRFLHW\�DQG�ZLOGOLIH��
6KH�ZLOO�SURYLGH�H[DPSOHV�RI�KRZ�ZH�FDQ�DOO�EH�EHWWHU�VWHZDUGV�RI�RXU�ORFDO�ZDWHUVKHGV��
+HU�WRSLF�LV�DSWO\�QDPHG��³7KH�,PSRUWDQFH�RI�D�+HDOWK\�:DWHUVKHG�´ 

&$6�SODQV�WR�VKRZ�WKH�VHFRQG�QDWXUH�ILOP�WKLV�VHDVRQ�RQ�$SULO�����������DW�/LYLQJ�)DLWK�
&KDSHO�DW������30��7KLV�1DWLRQDO�*HRJUDSKLF�VWRU\� LV�QRW�RQO\�DQ�KLVWRULFDO�DFFRXQW�RI�
WKH� MDJXDU�� EXW� DOVR� RI� WKH� \RXQJ� ER\�ZLWK� D� VSHHFK� LPSHGLPHQW�ZKR� JURZV� XS�ZLWK� D�
IDVFLQDWLRQ�IRU�ELJ�FDWV�DQG�HVSHFLDOO\�MDJXDUV�DQG�WKHLU�SUHVHUYDWLRQ��0DUN�\RXU�FDOHQGDUV�
QRZ�WR�VHH�,Q�6HDUFK�RI�WKH�-DJXDU� 

$ERYH��-D\�DQG�'RYH 
3KRWR�FUHGLW��%RE�.HHQHU 

 
%HORZ��%LUG�&RUQHU�&DOPV�6WXGHQWV 

3KRWR�&UHGLW��5XWK��%DUWRQ 
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&RQVHUYDWLRQ�&RQYHUVDWLRQ��6WRUPZDWHU�%DVLQV 
E\�-LP�+DUG\ 

 à 3URPRWH�FOLPDWH-FKDQJH�UHVLOLHQF\ 

à 0LWLJDWH�IORRGLQJ 

à 5HGXFH�SROOXWLRQ 

à 3URYLGH�FRVW�VDYLQJV 

7KHVH� SODQQHG� VWUXFWXUHV� KDYH� PXWXDO� EHQHILWV� IRU� RXU�
QDWXUDO� ZDWHU� UHVRXUFHV� DQG� RXU� HYHU\GD\� OLYLQJ�� 1RZ�
ZH�DUH�VHHLQJ�WKDW�ELUGV�DQG�RWKHU�ZLOGOLIH�DUH�EHQHILWLQJ�
IURP� WKHVH� PDQPDGH� KDELWDWV� DV� ZHOO�� ,W� VHHPV� WKDW�
VRPH�RI�WKHVH�EDVLQV�DUH�UDSLGO\�EHFRPLQJ�UHOLDEOH�DQG�
IDYRULWH�ELUG�ZDWFKLQJ�VSRWV��'XULQJ�WKLV�SDVW�&KULVWPDV�
%LUG�&RXQW��
RXU� JURXS�
FRXQWHG�
0DOODUGV��
%ODFN�
'XFNV�� D�
1RUWKHUQ�
3LQWDLO�� DQG�
D� 1RUWKHUQ�
6KRYHOHU� DW�
D� VWRUP�
ZDWHU� EDVLQ�
WKDW� KDG�
ZDWHU�LQ�LW� 

:KHQ�WKHVH�EDVLQV�KDYH�ZDWHU�LQ�WKHP��WKH\�DUH�OLNH�DQ�
RDVLV� RI� QDWXUH� LQ� D� GHVHUW� RI� ZLGHVSUHDG� FRPPHUFLDO�
DQG�UHVLGHQWLDO�GHYHORSPHQW�RI�WKH�ODQG�� 

6R� KHUH� LV� D� KRPHZRUN� DVVLJQPHQW�� ,Q� WKH� QH[W� WZR�
PRQWKV��WU\�WR�YLVLW�D�VWRUPZDWHU�EDVLQ��5HFRUG�WKH�ZLOG�
OLIH�WKDW�\RX�VHH�WKHUH��DQG�VKDUH�\RXU�UHVXOWV�DORQJ�ZLWK�
SKRWRV�RQ�WKH�&$6�)DFHERRN�SDJH��0LJUDWRU\�ELUGV�PD\�
YLVLW�WKHVH�EDVLQV�GXULQJ�PLJUDWLRQ� 

:LQWHU�PD\�EH�P\�IDYRULWH�WLPH�RI�\HDU�IRU�ELUG�ZDWFK�
LQJ�� DQG� ,� GLG� VRPH�JRRG�ELUG� FRXQWLQJ�� EXW� ,¶P� UHDG\�
IRU�ZLQWHU� WR�EH�RYHU��7KH� WHPSHUDWXUHV�DUH� LQFKLQJ�XS�
DV� WKH�GD\V� DUH� VORZO\�JHWWLQJ� ORQJHU�� DQG� ,¶YH�QRWLFHG�
WKH�ILUVW�VSULQJ�PLJUDQWV�OLNH�WKH�&RPPRQ�*UDFNOH��5HG-
ZLQJHG�%ODFNELUG��DQG�.LOOGHHU�DUH�EHJLQQLQJ�WR�ILOO�WKH�
DLU�ZLWK�WKHLU�FDOOV�� 

7KLV�SDVW�\HDU�,�KDYH�IRFXVHG�WKH�&RQVHUYDWLRQ�&RQYHU�
VDWLRQ� RQ� ZDWHU� FRQVHUYDWLRQ�� )UDQNO\�� ,� KDYH� IRXQG� LW�
IDVFLQDWLQJ�� ,�KDYH�GLVFRYHUHG�VR�PXFK� LQIRUPDWLRQ� UH�
JDUGLQJ�WKH�VFLHQFH�RI�ZDWHU�FRQVHUYDWLRQ�DQG�KRZ�HDV\�
LW�LV�WR�PDNH�D�SRVLWLYH�LPSDFW�LQ�RXU�ORFDO�HQYLURQPHQW��
DQG�,�HQMR\HG�VKDULQJ�LW�ZLWK�\RX��,�EHOLHYH�ZH�FRYHUHG�
WKH�EDVLFV�� 

6R�,¶P�WKLQNLQJ�DERXW�ZDWHU�UHVRXUFHV�WKDW�ZH�IUHTXHQW�
O\�VHH�LQ�RXU�DUHD��VSULQJV��VWUHDPV��FUHHNV��SRQGV��ODNHV��
UDLQZDWHU��DQG�WKH�XQVHHQ�JURXQGZDWHU��7KHVH�DUH�QDWX�
UDOO\�RFFXUULQJ��1RZ�,¶P�WKLQNLQJ�DERXW�PDQPDGH�ZD�
WHU�UHVRXUFHV��7KHVH�ZRXOG�LQFOXGH�ZDWHU�WRZHUV��UHVHU�
YRLUV� �FUHDWHG� E\� GDPV��� FDQDOV� �,� FRXQW� ELUGV� RQ� WKH�
&	2�&DQDO� WRZSDWK� UHJXODUO\��DQG�ZHOOV��7KHVH�DUWLIL�
FLDO�ZDWHU� UHVRXUFHV�DUH�DFWXDOO\�ZD\V� WKDW�KXPDQV�XVH�
WR�DOWHU�QDWXUDOO\�RFFXUULQJ�ZDWHU��7KHVH�DOWHUDWLRQV�DQG�
GHYHORSPHQWV�DUH�JHQHUDOO\� IRU� WKH�EHQHILW�RI�HYHU\GD\�
OLYLQJ�� 

,Q� UHFHQW� \HDUV�� D� QHZ�� PDQPDGH� ZDWHU� IHDWXUH� KDV�
HPHUJHG�–�VWRUPZDWHU�EDVLQV��:H�VHH�WKHVH�VWRUPZDWHU�
EDVLQV� QHDU� DOPRVW� HYHU\� FRQVWUXFWLRQ� VLWH�� FRPPHUFLDO�
EXLOGLQJ�� DQG� KRXVLQJ� GHYHORSPHQW�� 6RPH� DUH� HPSW\�
ERZO-VKDSHG� DUHDV� SODQWHG� ZLWK� JUDVV�� DQG� VRPH� DUH�
ILOOHG� ZLWK� ZHWODQG� SODQWV� DQG� RWKHU� YHJHWDWLRQ�� ZKLOH�
\HW�RWKHUV�DUH�DFWXDO�SRQGV�ZLWK�ZDWHU�LQ�WKHP� 

6R�ZKDW� LV� D� VWRUPZDWHU� EDVLQ"� -HQQLIHU�)HWWHU�� DQ�([�
WHQVLRQ�(GXFDWRU�LQ�:DWHU�5HVRXUFHV�RI�3HQQ�6WDWH�([�
WHQVLRQ�� ZULWHV�� ³6WRUPZDWHU� EDVLQV� DUH� WKH� UHVHUYRLUV�
EXLOW�QHDU�GHYHORSPHQWV�WR�WHPSRUDULO\�KROG�VWRUPZDWHU�
GXULQJ� UDLQ� DQG� VQRZPHOW�� 7KH\� SUHYHQW� KLJK� YROXPHV�
RI� ZDWHU� IURP� UXVKLQJ� LQWR� QHDUE\� VWUHDPV� GXULQJ�
VWRUPV�´ 

+RZ�GR� WKH\�ZRUN"�)HWWHU�FRQWLQXHV��³'XULQJ�D� VWRUP��
UDLQZDWHU�LV�FROOHFWHG�IURP�VWUHHWV�DQG�SDUNLQJ�ORWV�DQG�
GLUHFWHG�LQWR�WKH�EDVLQ��7KH�VWRUPZDWHU�LV�VWRUHG�WHPSR�
UDULO\�DQG�WKHQ�UHOHDVHG�VORZO\�LQ�RUGHU�WR�SUHYHQW�IORRG�
LQJ�DQG�HURVLRQ��$IWHU�WKH�UDLQ�HYHQW��WKH�VWRUHG�ZDWHU�LV�
UHOHDVHG�VORZO\��LQWR�HLWKHU�D�QHDUE\�VWUHDP�RU�WKH�VRLOV�
DQG�JURXQGZDWHU�� 

)HWWHU� DOVR� OLVWV� &RPPXQLW\� %HQHILWV� RI� 6WRUPZDWHU�
%DVLQV� 

à 5HGXFH�VWRUPZDWHU�UXQRII 

à 5HFKDUJH�JURXQGZDWHU 

$�ORFDO�VWRUPZDWHU�EDVLQ 
3KRWR�FUHGLW��-LP�+DUG\ 

0DOODUG�'XFN 
3KRWR�FUHGLW��'DYH�&RRQH\�-U� 



 

� 

�����6HUYLFH�5HFRJQLWLRQ�
$ZDUGV 

E\�'HEE\�+RRN 
$W� WKH� )HE�� ��� PHHWLQJ�� WZR� 0HULWRULRXV� 6HUYLFH�
$ZDUGV�IRU������ZHUH�SUHVHQWHG�WR�\RXWK�PHQWRUV�%RE�
.HHQHU�DQG�0LNH�DQG�-RDQ�'XIILHOG� 

%RE� .HHQHU¶V�PHQWRUVKLS� RI� ORFDO� WHHQDJHU� -HIIHUVRQ�
6KDQN� EHJDQ� ZKHQ� %RE� OHDUQHG� RI� WKH� \RXQJ� PDQ¶V�
LQWHUHVW� LQ� EXLOGLQJ� DQG� VHOOLQJ� ELUGKRXVHV�� 7ZR� \HDUV�
DJR�KH�LQYLWHG�-HIIHUVRQ�WR�KHOS�RXW�LQ�WKH�ORFDO�&KULVW�
PDV�%LUG�&RXQW��DQG�-HIIHUVRQ�ZDV�KRRNHG� 

%RE�KDV� WDNHQ� KLP� WR� VRPH� IDYRULWH� ELUGLQJ� VSRWV�� DQG�
ODVW�-XQH�LQYLWHG�KLP�WR�SDUWLFLSDWH�LQ�WKH�ILUVW�3HQQV\O�
YDQLD�%UHHGLQJ�%LUG�%OLW]��D���-KRXU�WHDP�ELUG-FRXQWLQJ�
HYHQW��%RE�DQG�KLV�EURWKHU�'DQ��'DQ¶V�VRQ�6DPP\��DQG�
-HIIHUVRQ� WUDYHOHG� DOO� GD\� WKURXJKRXW� )UDQNOLQ�&RXQW\��
ILQGLQJ����VSHFLHV� 

%RE�KDV�DOVR�HQFRXUDJHG�-HIIHUVRQ¶V�LQWHUHVW�LQ�SKRWRJ�
UDSK\�� -HIIHUVRQ�VDLG� UHFHQWO\��³%RE�VKDUHV�D� ORW�RI� KLV�
WHFKQLTXHV� LQ� ILQGLQJ� DQG�SKRWRJUDSKLQJ�ELUGV��+H� OHWV�
PH�NQRZ�LI�KH� VHHV�D� UDUH�ELUG�DQG� WHOOV�PH�ZKHUH�DQG�
KRZ�WR�ILQG�LW��+H�DOVR�KDV�WDNHQ�PH�ELUGLQJ�RIWHQ�VLQFH�
,� GRQ¶W� KDYH� D� GULYHU¶V� OLFHQVH�� ,W� PHDQV� D� ORW� WR� KDYH�
IULHQGV�ZKR�DUH�JODG�WR�VKDUH�WKHLU�NQRZOHGJH�DQG�H[SH�
ULHQFH�ZLWK�PH�´ 

-RDQ�DQG�0LNH�'XIILHOG�DUH�IRUWXQDWH�WR�KDYH�D�WHHQDJ�
HU�LQ�WKH�IDPLO\�ZKR�HQMR\V�ELUGLQJ��$V�GHGLFDWHG�PHQ�
WRUV�WR�WKHLU�JUDQG-QHSKHZ��&DVK�0RQQ��WKH\�KDYH�SUR�
YLGHG�PDQ\�RSSRUWXQLWLHV�IRU�KLP�WR�VHH�QHZ�ELUGV�DQG�
WR� JURZ� KLV� ELUGLQJ� OLIH� OLVW�� 7KH\� KDYH� LQYLWHG� KLP�
DORQJ� RQ� &KULVWPDV� %LUG� &RXQWV� DQG� VSULQJ� PLJUDWLRQ�
ELUG�FRXQWV�� WR�$QWULP�&RPPRQV� WR� VHH�YDULRXV�ZDWHU�
IRZO�� WR�0LGGOH� &UHHN�:LOGOLIH�0DQDJHPHQW� $UHD� IRU�
WKH�VSHFWDFOH�RI�WKRXVDQGV�RI�6QRZ�*HHVH��DQG�RQ�WULSV�
WR�VHH�UDUH�ELUGV��VXFK�DV�D�7RZQVHQG¶V�6ROLWDLUH�DQG�D�
:KLVWOLQJ�'XFN�� 

7KH�'XIILHOGV¶� VXFFHVV�DV�PHQWRUV� LV� HYLGHQW� LQ�&DVK¶V�
RZQ�ZRUGV�� ³7KH\� KDYH�KHOSHG�PH�RUJDQL]H� DQG� FRP�
SLOH�P\�HQG-RI-WKH-\HDU�ELUG� OLVWV��7KH\�KDYH� WDNHQ�PH�
RXW� IRU� LFH�FUHDP�ZKHQ�,�JHW� D� OLIH�ELUG��DQG� WKH\�KDYH�
KHOSHG� PH� LGHQWLI\� PDQ\� ELUGV�� 2YHUDOO�� ,� FUHGLW� $XQW�
-RDQ� DQG� 8QFOH� 0LNH� IRU� JHWWLQJ� PH� LQWR� ELUGLQJ� DQG�
QXUWXULQJ�P\�ORYH�IRU�LW�´ 

$������&HUWLILFDWH�RI�$SSUHFLDWLRQ�UHFRJQL]HG�WKH�FRQ�
WULEXWLRQV�WKLV�\HDU�RI�-HVVLFD�)HUJXVRQ��ZKR�VHUYHG�IRU�
D�IHZ�PRQWKV�DV�&$6�9LFH�3UHVLGHQW�XQWLO�IDPLO\�KHDOWK�
LVVXHV� IRUFHG� KHU� WR� UHWLUH� IURP� WKRVH� GXWLHV�� 6RPH� RI�
\RX� PD\� NQRZ� -HVVLFD� WKURXJK� KHU� ILQH� ELUG� SKRWRJ�
UDSK\� RQ� RXU� )DFHERRN� SDJH�� $IWHU� UHFHLYLQJ� WKH�
ERDUG¶V� YRWH� DV� YLFH� SUHVLGHQW� D� \HDU� DJR�� VKH� KLW� WKH�
JURXQG� UXQQLQJ�� SUHSDULQJ� WKLV� \HDU¶V� DFWLYLWLHV� OLVW��
KHOSLQJ�WR�PRQLWRU�RXU�EOXHELUG�WUDLO��DQG�ILQGLQJ�XSGDW�
HG�FRPPXQLFDWLRQ�HTXLSPHQW�IRU�RXU�ILHOG�WULSV� 

-HVVLFD�ZDVWHG�QR�WLPH�REWDLQLQJ�D�ILQDQFLDO�VSRQVRU�IRU�
RXU�)HEUXDU\�SURJUDP�ZLWK�D�QDWLRQDOO\�UHFRJQL]HG�DX�
WKRU�� :H� DUH� JUDWHIXO� DQG� DSSUHFLDWLYH� IRU� WKH� PDQ\�
ZD\V�-HVVLFD�KDV�DGYDQFHG�RXU�FKDSWHU� 

)LQDOO\�� DQ� XQSUHFHGHQWHG� RQH-\HDU� KRQRUDU\� PHPEHU�
VKLS�ZDV�DZDUGHG�WR�1HZYLOOH�UHVLGHQW�9HUQ�*DXWKLHU��
ZKRVH� H[FHSWLRQDO� HIIRUW� WR� FDUYH� RXW� D� QHZ� $XGXERQ�
&KULVWPDV�%LUG�&RXQW�ZLWKLQ�)UDQNOLQ�DQG�)XOWRQ�FRXQ�
WLHV�SURYLGHG�D�JUHDW�VHUYLFH�WR�RXU�FKDSWHU� 

:RUNLQJ�ZLWK�&$6�PHPEHU�%LOO�2\OHU�DQG�RWKHU� ORFDO�
ELUGLQJ� DXWKRULWLHV�� 9HUQ� FRRUGLQDWHG� WKH� VHDUFK� IRU� D�
VXLWDEOH� ORFDWLRQ� WKDW� ZRXOG� QRW� FRQIOLFW� ZLWK� RWKHU�
FRXQWV�� +H� VFRXWHG� SRWHQWLDO� EHVW-ELUGLQJ� VLWHV� DQG� UH�
FUXLWHG�YROXQWHHUV� WR�DFW�DV�]RQH�FDSWDLQV��+H�SURYLGHG�
GHWDLOHG�PDSV�DQG�PDSSLQJ� WRROV��DQG�KH�HQVXUHG�JRRG�
FRPPXQLFDWLRQ�DPRQJ�WKH�WHDP�PHPEHUV��7KH�HDV\-WR-
IROORZ� IRUP�9HUQ� SURYLGHG� IRU� UHFRUGLQJ� RXU� REVHUYD�
WLRQV�VLPSOLILHG�WKH�VXEPLVVLRQ�RI�RXU�UHVXOWV� 

)ROORZLQJ� WKH�FRXQW��9HUQ�VHW�XS�D�=RRP�FDOO� IRU�]RQH�
FDSWDLQV�WR�GLVFXVV�WKHLU�WHDPV¶�H[SHULHQFHV�LQ�WKLV�QHZ�
HVW� &%&�� 9HUQ¶V� IRUHVLJKW� JLYHV� &$6� ELUGHUV� DQRWKHU�
RSSRUWXQLW\�WR�H[SHULHQFH�FLWL]HQ�VFLHQFH� 

&RPH�WR�$QQXDO�0HHWLQJ� 
 

3OHDVH�UHPHPEHU�WR�FRPH�WR�WKH�$QQXDO�%XVLQHVV�0HHW�
LQJ�RQ�0RQGD\��$SULO�����7KH�SURJUDP�7KH�,PSRUWDQFH�
RI�D�+HDOWK\�:DWHUVKHG�E\�(LOHHQ�6KDGHU�ZLOO�EHJLQ�DW���
S�P�� 
 
:H�ZLOO�DOVR�EH�YRWLQJ�RQ�RIILFHUV�DQG�QHZ�GLUHFWRUV�IRU�
&RQRFRFKHDJXH� $XGXERQ�� 7KH� VODWH� LQFOXGHV�� 9DOHULH�
%DUQHV� IRU�3UHVLGHQW�� /LVD�&RRPEV� IRU�9LFH�3UHVLGHQW��
5KHWWD�0DUWLQ� IRU�5HFRUGLQJ�6HFUHWDU\��9DOHULH�%DUQHV�
IRU�&RUUHVSRQGLQJ�6HFUHWDU\��'RQQD�+RFNHU� IRU�7UHDV�
XUHU��7HUUL�.RFKHUW�IRU�,PPHGLDWH�3DVW�3UHVLGHQW��'DYH�
(EELWW�DQG�$QQH�6W��-RKQ�IRU�'LUHFWRU�� 
 
 
 
 
 
,I�\RX�FDQQRW�DWWHQG�WKH�PHHWLQJ��SOHDVH�YRWH�LQ�RQH�RI�
WKHVH�ZD\V�� 
· HPDLO�\RXU�YRWH�WR�&RQ$XGXERQ#RXWORRN�FRP�� 
· FDOO�7HUUL�.RFKHUW�DW����-���-������ 
· RU�VHQG� D� QRWH� WR�&RQRFRFKHDJXH�$XGXERQ�DW�32�

%R[�����)D\HWWHYLOOH��3$�������� 
 
:KHQ� \RX� VXEPLW� \RXU� YRWH�� SOHDVH� LQGLFDWH� ZKHWKHU�
\RX�DUH�YRWLQJ�IRU�WKH�HQWLUH�VODWH�RU�MXVW�SDUW�RI�LW��:H�
QHHG�D�TXRUXP�IRU�WKH�HOHFWLRQ�WR�EH�YDOLG��VR�\RXU�YRWH�
PDWWHUV��7KDQN�\RX� 
 

<RXU�9RWH�0DWWHUV� 
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7KLV�VSULQJ� VRPH� IRUWXQDWH�EOXHELUGV�ZLOO� ILQDOO\�JHW� WR�
EXLOG� WKHLU� ³GUHDP� KRPHV´� DW� 3HQQ� 1DWLRQDO� *ROI�
&RXUVH�&RPPXQLW\�� )D\HWWHYLOOH�� 3HQQV\OYDQLD�� � 6RPH�
RI�WKHVH�QHZ�ZLQJHG�UHVLGHQWV�PD\�SUHIHU�D�JROI�FRXUVH�
YLHZ��ZKLOH� RWKHUV�ZLOO� FKRRVH� D�PRUH� UHPRWH� VSRW� WR�
ZDUG� WKH� PRXQWDLQV� RU� HYHQ� DORQJ� WKH� ³%LUGV� DQG�
%ORRPV�:DONLQJ�7UDLO�´�7KH��FRPPXQLW\¶V�WUDLO�RI�EOXH�
ELUG� QHVWLQJ� ER[HV� ZLOO� EH� H[SDQGHG� MXVW� LQ� WLPH� IRU�
VSULQJ�� 

$�WHDP�RI�YROXQWHHUV�ZLOO�EH�HVVHQWLDO�IRU�WKH�VXFFHVV�RI�
WKLV� SURJUDP��(DFK� WHDP�PHPEHU�ZLOO� � WHQG� WKH� � VDPH��
ER[�HV��WR�REVHUYH�DQG�UHFRUG�WKH�SURJUHVV�RI� WKH�EOXH�
ELUG¶V�QHVW-�EXLOGLQJ��WKH�QXPEHU�RI�HJJV�ODLG��WKH�QXP�
EHU� RI� FKLFNV� KDWFKHG�� DQG� WKH� DSSUR[LPDWH� GDWH� RI�
IOHGJLQJ� RU� OHDYLQJ� WKH� QHVW�� ,Q� VRPH� FDVHV�� LW� PD\� EH�
QHFHVVDU\� WR� UHPRYH� QHVWV� RI� WKH� XQGHVLUDEOH� +RXVH�
6SDUURZV�� 7KLV� SURFHVV� FDQ� UHSHDW� LQ� WKH� VDPH� ER[�
WKURXJKRXW�WKH�VXPPHU��� 

9ROXQWHHUV� ZLOO� EH� SURYLGHG�ZLWK� D� JROI� FDUW� WR� DFFHVV�
QHVWLQJ� ER[HV�� DQG� LW� LV� KRSHG� WKDW� WKH� YROXQWHHUV� ZLOO�
HQMR\� WKLV� H[SHULHQFH� VR� PXFK� WKDW� WKH\� ZLOO� UHWXUQ� WR�
FKHFN�LQ�RQ�WKHLU�EOXHELUG�IDPLO\�RQFH�HYHU\�WZR�ZHHNV�� 

1HVWLQJ�ER[HV�ZLOO� EH� FOHDQHG� LQ� DGYDQFH� IRU�PRQLWRU�
LQJ� WR�EHJLQ� LQ�$SULO��7\SLFDOO\�� DOO� FKLFNV� DUH� IOHGJHG�
DQG�RII�RQ�WKHLU�RZQ�E\�WKH�EHJLQQLQJ�RI�6HSWHPEHU�� 

,I�\RX�DUH�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�WKH�%OXHELUG�3URMHFW�
DW� 3HQQ�1DWLRQDO�� RU� LI� \RX� KDYH� TXHVWLRQV�� SOHDVH� FDOO�
/\QQ�RU�'RULDQ�5XQW�����-���-�������5XWK�%DUWRQ�����
-���-������ RU� -LP� +RRN� ����-���-������� 6LQFH� VXP�
PHUV�DUH�VR�EXV\� IRU�DOO�RI�XV�� WKHUH�ZLOO�EH�VXEVWLWXWHV�
DYDLODEOH�WR�VWHS�LQ�LI�QHHGHG��<RXU�FKRLFH�WR�FKHFN�WKH�
EOXHELUGV�RQ� WKH� IROORZLQJ�GD\V�WLPHV�ZRXOG� QRW� LQWHU�
IHUH�ZLWK�JROIHUV��0RQGD\�� �7XHVGD\�� � �)ULGD\�� � �6DWXU�
GD\���6XQGD\��DQ\WLPH�IURP�����SP�XQWLO�GXVN� 

7KH� (DVWHUQ� %OXHELUG¶V� QXPEHUV� ZHUH� RQFH� LQ� GHFOLQH�
GXH� WR�QDWXUDO�FDXVHV��VXFK�DV�NLOOLQJ�ZLQWHUV�DQG�FRP�
SHWLWLRQ� IURP�+RXVH�6SDUURZV��+RXVH�:UHQV� DQG�7UHH�
6ZDOORZV�IRU�QDWXUDO�QHVWLQJ�KROHV���7KHVH�VSHFLHV�KDYH�
FURZGHG� WKH� JHQWOH� EOXHELUG� RXW� RI� QHDUO\� DOO� DYDLODEOH�
QHVWLQJ�SODFHV��7KH�EHVW�KRSH�IRU�FRQWLQXHG�VXUYLYDO�RI�
WKLV� EULOOLDQWO\� FRORUHG� ELUG� VHHPV� WR� EH� QHVWLQJ� ER[HV�
ZKLFK� DUH� PRQLWRUHG� WR� NHHS� RXW� WKH� LQWUXVLYH� +RXVH�
6SDUURZV� DQG� ILHOG� PLFH�� 7UHH� 6ZDOORZV� FDQ� DOVR�
³IRUHFORVH´�RQ�EOXHELUG�QHVWLQJ�ER[HV��EXW�VZDOORZV�DUH�
FRQVLGHUHG�PRUH� EHQHILFLDO� DQG� FDQ� DFWXDOO\� FRH[LVW� LQ�
SUR[LPLW\�WR�EOXHELUGV� 

*ROI� FRXUVHV� SURYLGH� DQ� LGHDO� KDELWDW� IRU� WKHVH� VZHHW�
VLQJLQJ�ELUGV�DV�WKHUH�LV�D�SOHQWLIXO�IRRG�VRXUFH��LQVHFWV��
VSLGHUV�� EHUULHV�� DQG� RSHQ� UDQJH� LQ� ZKLFK� WR� GLYH� IRU�
IRRG��3HQQ�1DWLRQDO¶V�EOXHELUG�WUDLO�VNLUWV�WKH�)RXQGHU¶V�
&RXUVH� DQG� WKH� ,URQ� )RUJH� &RXUVH� RIIHULQJ� DERXW� ����
DFUHV�RI� LGHDO�KDELWDW��2I�FRXUVH�� WKH�ELUGV�ZLOO�QHHG� WR�
VKDUH�WKLV�WUHDVXUH�ZLWK�WKH�JROIHUV��EXW�QHLWKHU�VHHPV�WR�
PLQG�� 7KH� ELUGV� FRQWLQXH� ZLWK� PDWLQJ�� QHVW-EXLOGLQJ��
DQG� UDLVLQJ� WKHLU� EURRG�� DQG� WKH�JROIHUV� FRQWLQXH� WR� KLW�
WKDW�OLWWOH�ZKLWH�EDOO�LQ�YDULRXV�GLUHFWLRQV� 

$OWKRXJK� (DVWHUQ� %OXHELUGV� KDYH� VWDUWHG� D� FRPHEDFN��
PRVW� H[SHUWV� KDYH� HPSKDVL]HG� WKH� LPSRUWDQFH� RI� DQ�
RQJRLQJ�HIIRUW� WR�SURYLGH�KDELWDW��7KH�%OXHELUG�7UDLO�DW�

������9ROXQWHHUV�1HHGHG�)RU�3HQQ�1DWLRQDO·V�%OXHELUG�7UDLO�� 
E\�'RULDQ�5XQW�����������������������������������

%OXHELUG�QHVWLQJ�ER[ 
3KRWR�FUHGLW��'RULDQ�5XQW 

7ZR�(DVWHUQ�%OXHELUGV�IHHGLQJ 
3KRWR�FUHGLW��6WHYH�DQG�0DUOHQH�0LWFKHOO 
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3HQQ� 1DWLRQDO� ZDV� HQWKXVLDVWLFDOO\� VXSSRUWHG� E\� 3DWWL�
1LWWHUKRXVH�� 9LFH� 3UHVLGHQW� RI�:KLWH� 5RFN�� ,QF��� ZKR�
FRPPHQWHG�³2XU�SURSHUW\�LV�D�QDWLRQDO�FHUWLILHG�ZLOGOLIH�
KDELWDW�� VR� WKLV�SURMHFW� WR�HQFRXUDJH�PRUH�ZLOGOLIH� LV� LQ�
NHHSLQJ�ZLWK�RXU�REMHFWLYHV�´� 

7KH�ORFDO�&RQRFRFKHDJXH�$XGXERQ�6RFLHW\��KDV�SURYLG�
HG� IXQGLQJ� IRU� DQ� DGGLWLRQDO� ��� ER[HV�� 6RPH� FKDSWHU�

PHPEHUV� VXFK� DV� 5XWK� %DUWRQ�� ZKR� IRU� ��� \HDUV� KDV�
FDUHIXOO\�ZDWFKHG�RYHU�WKH�RULJLQDO�WUDLO��DQG�-LP�+RRN��
ZKR�FXUUHQWO\�PDLQWDLQV�D�EOXHELUG�WUDLO�LQ�DQRWKHU�UXUDO�
DUHD�RI�)UDQNOLQ�&RXQW\��DUH�JUHDW�UHVRXUFHV�IRU�DOO�ZKR�
ZDQW�WR�OHDUQ�PRUH�DERXW�EOXHELUGV��:H�ZKR�ORYH�WKHP�
ZDQW�WR�DVVXUH�WKDW�IXWXUH�JHQHUDWLRQV�RI�ELUG�ORYHUV�FDQ�
FRQWLQXH� WR� GHOLJKW� LQ� WKH� VZHHW-VLQJLQJ� OLWWOH� ELUG� WKDW�
VHHPV�WR�ZHDU�WKH�EOXH�VN\�RQ�LWV�EDFN�DQG�WKH�ZDUPWK�
RI�WKH�VXQ�RQ�LWV�EUHDVW����������� 

:DQW�WR�OHDUQ�PRUH�DERXW�EOXHELUGV"�9LHZ�VRPH�RI�WKH�
IROORZLQJ� VKRUW� YLGHRV�DYDLODEOH�RQ�<RX7XEH�� � ³6HFUHW�
/LIH� RI� %OXHELUGV�´� ³(DVWHUQ� %OXHELUGV� 1HVWLQJ�´� DQG�
³(DVWHUQ�%OXHELUGV�1HVW�%XLOGLQJ�WR�(JJ�/D\LQJ�́  

6LWWLQJ�SUHWW\� 
3KRWR�FUHGLW��6WHYH�DQG�0DUOHQH�0LWFKHOO 

%LUG�&RUQHU�6RRWKHV� 
E\�'HEE\�+RRN 

 
7KLV� IDOO�� 5XWK� %DUWRQ�� &$6� KRVSLWDOLW\� FKDLU�� ZDV� LQ�
VWUXPHQWDO� LQ� KHOSLQJ� KHU� GDXJKWHU��0DUJLH� 6PLWK�� HQ�
FRXUDJH� %DOWLPRUH-DUHD� FKLOGUHQ� WRZDUG� DQ� LQWHUHVW� LQ�
ELUGV��0DUJLH��D�EHKDYLRU�FRRUGLQDWRU�DW�+LOOWRS�(OHPHQ�
WDU\� 6FKRRO� QHDU� %DOWLPRUH�� ZRUNV� ZLWK� ORZ-LQFRPH��
KLJK-ULVN� FKLOGUHQ�� 6KH�ZDV� LQVSLUHG� WR� LQWURGXFH� IHHG�
LQJ�WKH�ELUGV�DV�D�PHDQV�WR�KHOS�D�SXSLO�ZLWK�DQ�HVSHFLDO�
O\�GLIILFXOW�KRPH�OLIH��0DUJLH�WROG�KHU�PRWKHU�WKDW�ZKHQ�
VKH�DVNHG�WKH�ER\�LI�KH�ZRXOG�OLNH�D�IHHGHU�QHDU�WKH�ZLQ�
GRZ�WR�ZDWFK�ELUGV��KLV�IDFH�OLW�XS� 

5XWK� JDYH� 0DUJLH� D� IHHGHU�� ZKLFK� WKH\� VHW� RXWVLGH� D�
FODVVURRP�ZLQGRZ��3XSLOV� ILOOHG� LW�ZLWK�ELUG� VHHG�� DOVR�
VXSSOLHG� E\�5XWK��0DUJLH� KDG� WR� H[SODLQ� WR� WKHP� KRZ�
WKH�ELUGV�HDW� 

1RZ��D�ELUG-FHQWHUHG�³FDOP�GRZQ´�FRUQHU�QHDU�WKH�ZLQ�
GRZ�IHDWXUHV�ERRNV�DERXW�ELUGV��D�ELUG�ILHOG�JXLGH��SRVW�
HUV��DQG�D�FDOHQGDU�ZLWK�ELUG�SLFWXUHV��6RPH�RI�WKH�LWHPV�
FDPH� IURP� RXU� &$6� RIILFH� OLEUDU\� DQG� VRPH� IURP�
5XWK¶V�RZQ�VWDVK��$Q�ROGHU�SDLU�RI�KHU�ELQRFXODUV�KDQJV�
RQ�WKH�ZDOO�ZLWKLQ�HDV\�UHDFK�RI�WKH�ZLQGRZ�VR�FKLOGUHQ�
FDQ�ZDWFK�WKH�ELUGV�PRUH�FORVHO\� 

&$6�PHPEHU�5XWK�%DUWRQ�KHOSHG�VXSSO\�WKLV�FDOPLQJ-GRZQ�³ELUG�
FRUQHU´�LQ�KHU�GDXJKWHU¶V�VFKRRO�FODVVURRP�ZLWK�ERRNV��SRVWHUV�DQG�

ELQRFXODUV� 
3KRWR�FUHGLW��5XWK�%DUWRQ 
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%ROG�LQGLFDWHV�KLJK�FRXQW 

&DQDGD�*RRVH���� 
$PHULFDQ�%ODFN�'XFN�� 
0DOODUG���� 
1RUWKHUQ�6KRYHOHU�� 
1RUWKHUQ�3LQWDLO�� 
*UHHQ-ZLQJHG�7HDO�� 
:LOG�7XUNH\��� 
*UHDW�%OXH�+HURQ��� 
%ODFN�9XOWXUH��� 
7XUNH\�9XOWXUH��� 
%DOG�(DJOH�� 
1RUWKHUQ�+DUULHU�� 
6KDUS-VKLQQHG�+DZN�� 
&RRSHU
V�+DZN��� 
5HG-VKRXOGHUHG�+DZN�� 
5HG-WDLOHG�+DZN��� 
$PHULFDQ�.HVWUHO��� 

&KDPEHUVEXUJ��3$�&KULVWPDV�%LUG�&RXQW������5HSRUW� 
E\�9DOHULH�%DUQHV 

)LHOG�FRXQWHUV�VSHQW��������KRXUV�RQ�IRRW��ZDONLQJ�������
PLOHV���������KRXUV� LQ�FDUV��GULYLQJ��������PLOHV�������
KRXUV�OLVWHQLQJ�IRU�RZOV��FRYHULQJ�����PLOHV�� 

)HHGHU� FRXQWHUV� VSHQW� ����� KRXUV� ZDWFKLQJ� DW� KRPH�
�DYHUDJH�IRU�SDVW����\HDUV�LV����KRXUV� 

7RWDO�VSHFLHV�FRXQWHG������DYHUDJH�LV���� 

)HHGHU�VSHFLHV�FRXQWHG������DYHUDJH�IRU�SDVW����\HDUV�LV�
��� 

7RWDO� LQGLYLGXDO� ELUGV� FRXQWHG�� ������� �DYHUDJH�� FRU�
UHFWHG� IRU� XQXVXDOO\� KLJK� EODFNELUG� FRXQWV� LQ� ������ LV�
������� 

����RI�WRWDO�ELUGV�FRXQWHG�ZHUH�VHHQ�DW�IHHGHUV��DYHUDJH�
IRU�SDVW����\HDUV�LV������� 

:HDWKHU� FRQGLWLRQV�� DERXW� ��-��� GHJUHHV�� RYHUFDVW� DOO�
GD\� 

&RQRFRFKHDJXH� $XGXERQ� DQG� IULHQGV� FRQGXFWHG� WKH�
��QG�&KDPEHUVEXUJ�&KULVWPDV�%LUG�&RXQW�RQ�'HFHPEHU�
����������:H�KDG�DQ�DYHUDJH�FRXQW�LQ�WHUPV�RI�WKH�QXP�
EHU�RI�VSHFLHV��ZLWK�QR�QHZ�VSHFLHV�DGGHG��/LWWOH�RI�WKH�
IRUHFDVWHG�UDLQ�DSSHDUHG��H[FHSW�IRU�VRPH�HDUO\�DQG�ODWH�
GUL]]OH��� 

(DFK�FRXQW�WDNHV�SODFH�LQ�DQ�HVWDEOLVKHG���-PLOH�GLDPH�
WHU�FLUFOH��DQG�LV�RUJDQL]HG�E\�D�FRXQW�FRPSLOHU�DQG�]RQH�
FDSWDLQV��&RXQW� YROXQWHHUV� FRYHU� VSHFLILHG� DUHDV� LQ� WKH�
FLUFOH��FRXQWLQJ�HYHU\�ELUG�WKH\�VHH�RU�KHDU�DOO�GD\��,W¶V�
QRW�MXVW�D�VSHFLHV�WDOO\—DOO�LQGLYLGXDO�ELUGV�DUH�FRXQWHG�
DOO�GD\��JLYLQJ�D�VQDSVKRW�RI�WKH�WRWDO�QXPEHU�RI�ELUGV�LQ�
WKH�FLUFOH�WKDW�GD\� 

3DUWLFLSDQWV�LQ�WKH�ILHOG������DYHUDJH�LV���� 

3DUWLFLSDQWV� DW� KRPH�ZDWFKLQJ� IHHGHUV�� ��� �DYHUDJH� IRU�
SDVW����\HDUV�LV���� 

0HUOLQ�� 
5LQJ-ELOOHG�*XOO�� 
5RFN�3LJHRQ����� 
0RXUQLQJ�'RYH����� 
(DVWHUQ�6FUHHFK-2ZO�� 
*UHDW�+RUQHG�2ZO�� 
%DUUHG�2ZO�� 
%HOWHG�.LQJILVKHU�� 
5HG-EHOOLHG�:RRGSHFNHU���� 
<HOORZ-EHOOLHG�6DSVXFNHU��� 
'RZQ\�:RRGSHFNHU���� 
+DLU\�:RRGSHFNHU��� 
1RUWKHUQ�)OLFNHU��� 
3LOHDWHG�:RRGSHFNHU��� 
%OXH�-D\���� 
$PHULFDQ�&URZ���� 
&RPPRQ�5DYHQ��� 
+RUQHG�/DUN���� 
&DUROLQD�%ODFN-FDSSHG�FKLFNDGHH�
��� 
7XIWHG�7LWPRXVH���� 
5HG-EUHDVWHG�1XWKDWFK�� 
:KLWH-EUHDVWHG�1XWKDWFK���� 
%URZQ�&UHHSHU��� 
&DUROLQD�:UHQ���� 
:LQWHU�:UHQ��� 
*ROGHQ-FURZQHG�.LQJOHW��� 
5XE\-FURZQHG�.LQJOHW��� 
(DVWHUQ�%OXHELUG��� 
+HUPLW�7KUXVK�� 
$PHULFDQ�5RELQ���� 
*UD\�&DWELUG�� 
1RUWKHUQ�0RFNLQJELUG��� 
(XURSHDQ�6WDUOLQJ����� 
$PHULFDQ�3LSLW��� 
&HGDU�:D[ZLQJ��� 

<HOORZ-UXPSHG�:DUEOHU�� 
(DVWHUQ�7RZKHH�� 
$PHULFDQ�7UHH�6SDUURZ�� 
&KLSSLQJ�6SDUURZ�� 
)LHOG�6SDUURZ�� 
6DYDQQDK�6SDUURZ�� 
)R[�6SDUURZ�� 
6RQJ�6SDUURZ���� 
6ZDPS�6SDUURZ�� 
:KLWH-WKURDWHG�6SDUURZ���� 
:KLWH-FURZQHG�6SDUURZ��� 
'DUN-H\HG�-XQFR���� 
1RUWKHUQ�&DUGLQDO���� 
5HG-ZLQJHG�%ODFNELUG�� 
(DVWHUQ�0HDGRZODUN�� 
&RPPRQ�*UDFNOH��� 
3XUSOH�)LQFK�� 
+RXVH�)LQFK���� 
$PHULFDQ�*ROGILQFK���� 
+RXVH�6SDUURZ���� 

'RZQ\�:RRGSHFNHU 
3KRWR�FUHGLW��'DYH�&RRQH\��-U� 

1RUWKHUQ�0RFNLQJELUG� 
3KRWR�FUHGLW��%RE�.HHQHU� 
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 &RPPHQWV� 

7KH� WRWDO� QXPEHU� RI� VSHFLHV� VHHQ� ZDV� RQH� EHORZ� RXU�
DYHUDJH��7KH� WRWDO�QXPEHU�RI� LQGLYLGXDO�ELUGV�REVHUYHG�
ZDV�DERXW�����RI�WKH�DYHUDJH�DGMXVWHG�IRU�ODUJH�EODFN�
ELUG�IORFNV�WKDW�ZHUH�VHHQ�LQ�������7KH�FRXQW�RI�LQGLYLG�
XDO� ELUGV� VHHQ� DW� IHHGHUV� WKLV� \HDU� ZDV� DSSUR[LPDWHO\�
����EHORZ�WKH�DYHUDJH�IRU�WKH�ODVW����\HDUV��(LJKW�IHZHU�
IHHGHU�ZDWFKHUV� WKDQ�DYHUDJH�SDUWLFLSDWHG��DQG�WKH�WRWDO�
KRXUV�VSHQW�ZDV����IHZHU�WKDQ�DYHUDJH� 

:H�VDZ�QHZ�KLJK�QXPEHUV�RI� VHYHUDO� VSHFLHV�� DV� LQGL�
FDWHG� LQ�EROG� IRQW��7KH� VLQJOH�3XUSOH�)LQFK�ZDV�D�QHZ�
ORZ�UHFRUG�IRU�FRXQWV�RQ�ZKLFK� WKH� VSHFLHV�ZDV�IRXQG��
8QOLNH� LQ� UHFHQW� \HDUV�� 3HUHJULQH� )DOFRQ� DQG� (XUDVLDQ�
&ROODUHG-'RYH� ZHUH� VHHQ� RQO\� LQ� FRXQW� ZHHN�� QRW� RQ�
FRXQW�GD\� 

)RU�ELUGV�VHHQ�LQ�PRUH�WKDQ����FRXQWV� 

· 7HDPV�UHSRUWHG�XQXVXDOO\�ORZ�������RI�DYHUDJH��
QXPEHUV�RI�$PHULFDQ�&URZ��)LVK�&URZ��:LOVRQ¶V�
6QLSH��$PHULFDQ�7UHH�6SDUURZ��&KLSSLQJ�6SDU�
URZ��5HG-ZLQJHG�%ODFNELUG��(DVWHUQ�0HDGRZODUN��
&RPPRQ�*UDFNOH��%URZQ-KHDGHG�&RZELUG��3XU�
SOH�)LQFK��3LQH�6LVNLQ��DQG�(YHQLQJ�*URVEHDN���
1RWH��VSHFLHV�PDUNHG�ZLWK��ZHUH�QRW�REVHUYHG�LQ�
WKLV�FRXQW� 

· 7HDPV�UHSRUWHG�PRUH�WKDQ�WKH�XVXDO�QXPEHUV�
�!�����RI�DYHUDJH��RI�:LOG�7XUNH\��7XUNH\�9XO�
WXUH��&RRSHU¶V�+DZN��5HG-7DLOHG�+DZN��5HG-
EHOOLHG�:RRGSHFNHU��<HOORZ-EHOOLHG�6DSVXFNHU��
1RUWKHUQ�)OLFNHU��3LOHDWHG�:RRGSHFNHU��&RPPRQ�
5DYHQ��%URZQ�&UHHSHU��&DUROLQD�:UHQ��:LQWHU�
:UHQ��5XE\-FURZQHG�.LQJOHW��(DVWHUQ�%OXHELUG��
+HUPLW�7KUXVK��$PHULFDQ�5RELQ��&HGDU�:D[ZLQJ��
6ZDPS�6SDUURZ��DQG�:KLWH-WKURDWHG�6SDUURZ�� 

2I� ELUGV� VHHQ� LQ� DW� OHDVW� ��� SULRU� FRXQWV�� ZH� PLVVHG��
5LQJ-QHFNHG� 3KHDVDQW�� .LOOGHHU��:LOVRQ¶V� 6QLSH�� 5HG-
KHDGHG�:RRGSHFNHU�� )LVK� &URZ�� %URZQ-KHDGHG� &RZ�
ELUG��DQG�3LQH�6LVNLQ�� 

%LUGV�UHSRUWHG�IURP�DOO�]RQHV� LQFOXGHG��&DQDGD�*RRVH��
0DOODUG�� 5HG-WDLOHG� +DZN�� $PHULFDQ� .HVWUHO�� 5RFN�
3LJHRQ��0RXUQLQJ�'RYH��5HG-EHOOLHG�:RRGSHFNHU��<HO�
ORZ-EHOOLHG� 6DSVXFNHU�� 'RZQ\� :RRGSHFNHU�� +DLU\�
:RRGSHFNHU�� 1RUWKHUQ� )OLFNHU�� 3LOHDWHG� :RRGSHFNHU��
%OXH�-D\��$PHULFDQ�&URZ��&KLFNDGHH��7XIWHG�7LWPRXVH��
:KLWH-EUHDVWHG� 1XWKDWFK�� %URZQ� &UHHSHU�� &DUROLQD�
:UHQ�� *ROGHQ-FURZQHG� .LQJOHW�� (DVWHUQ� %OXHELUG��
$PHULFDQ� 5RELQ�� 1RUWKHUQ� 0RFNLQJELUG�� (XURSHDQ�
6WDUOLQJ��6RQJ�6SDUURZ��:KLWH-WKURDWHG�6SDUURZ��'DUN-
H\HG�-XQFR��1RUWKHUQ�&DUGLQDO��+RXVH�)LQFK��$PHULFDQ�
*ROGILQFK��+RXVH�6SDUURZ� 

2EVHUYHUV� LQ� =RQH� �� KDG� D� WUHDW� ZKHQ� WKH\� VSRWWHG� D�

ZKLWH-KHDGHG�:LQWHU�:UHQ�� RI� ZKLFK�*DYLQ�$QGHUVRQ�
WRRN�D�SKRWR� 

%LUGV�UHSRUWHG�IURP�RQO\�RQH�DUHD�LQFOXGHG� 

=RQH����*UHHQ-ZLQJHG�7HDO��0HUOLQ��*UD\�&DWELUG��
(DVWHUQ�7RZKHH��&KLSSLQJ�6SDUURZ 

=RQH����(DVWHUQ�6FUHHFK�2ZO 

=RQH� ��� 5LQJ-ELOOHG� *XOO�� (DVWHUQ� 0HDGRZODUN���
5HG-ZLQJHG� %ODFNELUG�� $PHULFDQ� 7UHH� 6SDU�
URZ��6DYDQQDK�6SDUURZ��3XUSOH�)LQFK� 

=RQH� ��� 1RUWKHUQ� 6KRYHOHU�� 1RUWKHUQ� 3LQWDLO��
1RUWKHUQ�+DUULHU��%DUUHG�2ZO 

1H[W�\HDU¶V�&KULVWPDV�%LUG�&RXQW�ZLOO�EH�VFKHGXOHG�IRU�
6DWXUGD\��'HFHPEHU�����������:H�KRSH�\RX�MRLQ�XV� 

:KLWH-KHDGHG�:LQWHU�:UHQ 
3KRWR�FUHGLW��*DYLQ�$QGHUVRQ 

2Q�WKH�5HFRUG 
�    E\�6XH�*UHHU

      
2Q�)HEUXDU\��WK��7HUUL�.RFKHUW�OHG�D�JURXS�RI�IRXU�ELUG�
HUV� WR� VHH� 6KRUW-HDUHG�2ZOV� RQ� WKH� *HWW\VEXUJ� %DWWOH�
ILHOG�� �8QIRUWXQDWHO\�� QR�RZOV�ZHUH� VHHQ� WKDW� GD\��7KH�
JURXS� GLG� VHH� ERWK� 5HG-WDLOHG� DQG� 5HG-VKRXOGHUHG�
+DZNV�� $PHULFDQ� .HVWUHOV�� 1RUWKHUQ� +DUULHUV� �PDOHV�
DQG� IHPDOHV��� (XURSHDQ� 6WDUOLQJV�� &DQDGD� *HHVH��
0RXUQLQJ�'RYHV�DQG�D�1RUWKHUQ�0RFNLQJELUG� 

'HEE\� +RRN� LV� VHHNLQJ� D� UHSODFHPHQW� DV� (GXFDWLRQDO�
2XWUHDFK�FKDLU��7KH�SRVLWLRQ�LQYROYHV�FRRUGLQDWLQJ�YRO�
XQWHHUV�WR�KDQGOH�WKH�GLVSOD\V�DQG�SURJUDPV�ZH�SUHVHQW�
IURP� WLPH� WR� WLPH�� 7KHVH� LQFOXGH� SDUWLFLSDWLRQ� LQ� RXW�
GRRU�HYHQWV�DQG�SUHVHQWDWLRQV�RI�RQH�RI�RXU�YLGHR�SUR�
JUDPV�WR�FOXEV��OLEUDULHV��DQG�\RXQJ�SHRSOH¶V�JURXSV��,I�
LQWHUHVWHG�RU�IRU�PRUH�GHWDLOV��FRQWDFW�'HEE\�DW����-���
-�����RU�GHEE\N#SD�QHW� 

2SSRUWXQLW\�WR�6HUYH 



 

������������������������������������������������������������������������������ 

MEETINGS – )UHH��KHOG�DW�)HOORZVKLS�+DOO��6W��/XNH�(YDQJHOLFDO�
/XWKHUDQ�&KXUFK�������/XWKHU�'ULYH��6FRWODQG��3$������ 
 
FIELD TRIPS –� )UHH��PRVW� WDNH�SODFH�RQ�6DWXUGD\V��&RQWDFW� WKH�
OHDGHU� LQ� DGYDQFH� LI� \RX� SODQ� WR� JR�� 7LPHV� OLVWHG� DUH� GHSDUWXUH�
WLPHV�� SOHDVH� DUULYH� HDUO\�� ,I� \RX� FDQQRW� JR� RQ� D� VFKHGXOHG� WULS��
FRQWDFW�OHDGHU�IRU�D�SRWHQWLDO�PLG-ZHHN�RSWLRQ�RQ�KLV�KHU�VFRXWLQJ�
WULS� 

Note: Activities are tentative due to COVID-19. Check our 
website for updates: KWWSV���FRQRFRFKHDJXHDXGXERQ�RUJ� 

 
0DUFK����6DWXUGD\   FIELD TRIP 
�����$0�0LGGOH�&UHHN�:0$��/DQFDVWHU�&RXQW\�DXWR�WRXU�IRU�
:$7(5)2:/��0HHW�DW�WKH�3DUN�	�5LGH��6FRWODQG��([LW�����,-���
QRUWKERXQG��%ULQJ�VFRSHV��ELQRFXODUV��DQG�OXQFK��(ULF�DQG�5KHWWD�
0DUWLQ�����-���-������� 
 
0DUFK����0RQGD\    FIELD TRIP 
�����30�7HQWDWLYH�RXWLQJ�IRU�:22'&2&.6�DW�+HLVH\�5RDG�
RUFKDUG���0HHW�DW�WKH�3DUN�	�5LGH��6FRWODQG��([LW�����,-���QRUWK�
ERXQG��%ULQJ�IODVKOLJKWV��%RE�.RFKHUW�����-���-����� 
 
0DUFK�����0RQGD\   MEETING 
�����30�)RUHVW-%LUG�5HVWRUDWLRQ�E\�5RQ�5RKUEDXJK��'LUHFWRU��
&RQVHUYDWLRQ�6FLHQFH�DQG�)RUHVW�3URJUDPV��0LG-$WODQWLF�$XGX�
ERQ��$UUDQJHG�E\�7HUUL�.RFKHUW� 
 
0DUFK�����7KXUVGD\   FILM 
�����30�/DVW�6WDQG�RI�WKH�*UHDW�%HDU���1DWLRQDO�*HRJUDSKLF��
*UHDW�%HDU�UDLQIRUHVW�RI�%ULWLVK�&ROXPELD���<RX�ZLOO�VHH�%URZQ�

%HDUV��%ODFN�%HDUV��³VSLULW´�EHDUV��ZROYHV�DQG�VDOPRQ�ILVKLQJ��
'RRU�SUL]HV��RQH�IUHH�\RXWK�ELQRFXODUV�SUL]H��$W�/LYLQJ�)DLWK�
&KDSHO�������3RVVXP�+ROORZ�5RDG��6KLSSHQVEXUJ��3$������� 
 
$SULO�����0RQGD\    MEETING 
�����30�7KH�,PSRUWDQFH�RI�D�+HDOWK\�:DWHUVKHG�E\�(LOHHQ�
6KDGHU��'LUHFWRU�RI�5LYHU�5HVWRUDWLRQ�IRU�$PHULFDQ�5LYHUV��$U�
UDQJHG�E\�%RE�.RFKHUW��$QQXDO�EXVLQHVV�PHHWLQJ�DQG�HOHFWLRQV��
$OO�FKDSWHU�PHPEHUV�ZHOFRPH�� 
 
&$6�:(%6,7(��KWWSV���FRQRFRFKHDJXHDXGXERQ�RUJ��  

1HZVOHWWHU�(GLWRU�-�-DQH�%XVVDUG������-���-������
MDQHQEXVVDUG��#JPDLO�FRP 
 
6HQG�DOO�QHZVOHWWHU�DUWLFOHV�DQG�SKRWRV�WR�WKH�HGLWRU� 
6HQG�DOO�PDLOLQJ�FKDQJHV�WR�FRQDXGXERQ#RXWORRN�FRP� 
 
&ඈඉඒ�ൽൾൺൽඅංඇൾ���ൺඉඋංඅ����ൿඈඋ�0ൺඒ������ඇൾඐඌඅൾඍඍൾඋ 
 
&212&2&+($*8(�$8'8%21�2)),&(56� 
3UHVLGHQW�   7HUUL�.RFKHUW 
9LFH�3UHVLGHQW�   RSHQ 
5HFRUGLQJ�6HFUHWDU\  5KHWWD�0DUWLQ 
&RUUHVSRQGLQJ�6HFUHWDU\���  9DOHULH�%DUQHV 
7UHDVXUHU   'RQQD�+RFNHU 
,PPHGLDWH�3DVW�3UHVLGHQW  'HEE\�+RRN 
 
'LUHFWRUV��%RE�.RFKHUW��-DQHW�7LFH��5RQ�*HRUJH��(ULF�0DUWLQ��
6XH�*UHHU�DQG�-RKQ�*UHHU� 

 
 

&RQRFRFKHDJXH�$XGXERQ 
3�2��%R[��� 
)D\HWWHYLOOH��3$������ 
 
5(7851�6(59,&(�5(48(67(' 


