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-RKQ�*UHHU��$UUDQJHG�E\�5XWK�
%DUWRQ��� 

0DU�����0RQGD\ MEETING 
�����30��&RQVHUYLQJ�/DQG�LQ�
&HQWUDO�3HQQV\OYDQLD�E\�&HQ�
WUDO�3$�&RQVHUYDQF\� 

3UHVLGHQW·V�1RWHV�—�'HEE\�+RRN 
<RXWK�%LUGLQJ�&RQWHVWV�+DYH�%HJXQ 

,W¶V�EHHQ�D�WKULOO�WKLV�\HDU�WR�KDYH�ZRUNHG�ZLWK�VR�PDQ\�\RXQJ�SHRSOH�LQ�ILHOG�WULSV��DW�
FDPSV�� DQG� HYHQ� RQ� WKH� &KULVWPDV� %LUG� &RXQW�� 6R�� ,¶P� H[FLWHG� WR� DQQRXQFH� WKDW�
\RXWK�KDYH�DQRWKHU�FKDQFH�WR�FRPSHWH�IRU�FDVK�SUL]HV�LQ�RXU�VHFRQG�\HDU�RI�%HVW�%LUG�
3KRWR�DQG�/RQJHVW�%LUG�/LVW�\RXWK�FRQWHVWV� 

7KHVH�FRQWHVWV��RSHQ�WR�WKRVH�DJHV���WKURXJK����� LQYROYH�D� ORYH�RI�QDWXUH�DQG�NHHQ�
REVHUYDWLRQ�VNLOOV��7KH�FRPSHWLWLRQ�EHJDQ�'HF�����DQG�ERWK�FRQWHVWV�ZLOO�HQG�DW�RXU�
JHQHUDO�PHHWLQJ�2FW����������� 

)RU�WKH�/RQJHVW�%LUG�/LVW�RI� WKH�<HDU��HQWUDQWV�DUH�DVNHG�WR�UHFRUG�DQG�HQWHU�D�GH�
WDLOHG�OLVW�RI�HDFK�ELUG�VSHFLHV�VHHQ�WKURXJKRXW�WKH�\HDU��7KH�%HVW�%LUG�3KRWR�RI� WKH�
<HDU�FRQWHVW�DOORZV�WR�\RXWK�WR�HQWHU�WKH�EHVW�WKUHH�SKRWRV�WKH\�KDYH�WDNHQ�RI�ELUGV�LQ�
WKH�ZLOG��3DUHQWDO�VLJQDWXUHV�DUH�UHTXLUHG�WR�DIILUP�WKDW�HQWULHV�FRPSO\�ZLWK�WKH�UXOHV� 

3UL]HV�IRU�ERWK�FRQWHVWV�DUH�LGHQWLFDO��WKH�WRS�WKUHH�ZLQQHUV�LQ�HDFK�DJH�JURXS��DJHV��-
���DQG�DJHV���-����ZLOO�HDUQ������IRU� ILUVW�SODFH�������VHFRQG�SODFH��DQG������ WKLUG�
SODFH� 

)XOO� FRQWHVW�GHWDLOV� DUH�RQ�YLHZ�RQ� WKH�%LUG�&RQWHVWV� SDJH�RI�RXU�ZHEVLWH�� FRQRFR�
FKHDJXHDXGXERQ�RUJ��,I�\RX�ZDQW�D�SULQWHG�FRS\�PDLOHG�WR�\RX��FDOO�'HEE\�+RRN�DW�
���-���-����� 

2Q�WKH�7UDLO�RI�%OXHELUGV 

)RU�D�\HDU��,¶G�EHHQ�VLQJLQJ�WKH�EOXHV�DERXW�RXU�%OXHELUG�7UDLO�QHDU�8SSHU�6WUDVEXUJ��
:LWKRXW�D�WUDLO�FRPPLWWHH�FKDLU��ZLWK�RYHU-DEXQGDQW�VZDOORZV¶�QHVWV�DQG�ZLWK�RYHU�
JURZQ�ILHOGV�LQIHVWHG�ZLWK�GLVHDVH-ODGHQ�WLFNV��,�ZDV�UHDG\�WR�FDOO�LW�D�GD\� 

7KHQ� FDPH� WKH� QDWLRQZLGH� QHZV� WKDW� RXU� VRQJELUG� QXPEHUV� DUH� IDOOLQJ� GUDVWLFDOO\��
DQG�WKH�IXWXUH�RI�PDQ\�DYLDQ�VSHFLHV�ORRNV�EOHDN��+RZ�GDUH�,�\DQN�KRPHV�RXW�IURP�
XQGHU� WKH� WUXVWLQJ� ELUGV� ZKR� UHWXUQ� HDFK� \HDU� WR� UDLVH� IDPLOLHV� –� ZKHWKHU� WKH\� EH�
VZDOORZV��ZUHQV�RU�EOXHELUGV" 

$IWHU� WDONLQJ�ZLWK� WKH� ODQGRZQHUV�ZKR�DOORZ�XV� WR�PDLQWDLQ�QHVW�ER[HV�DORQJ� WKHLU�
IDUP�ODQHV�DQG�IHQFH�URZV��,�EHOLHYH�ZH�FDQ�UHMXYHQDWH�WKH�%OXHELUG�7UDLO��EXW�LW�ZLOO�
WDNH�GHGLFDWHG�YROXQWHHU�PRQLWRUV��$UH�\RX�ZLOOLQJ�WR�FRXQW�ELUGV¶�HJJV�RQFH��WZLFH�
RU�SRVVLEO\�WKUHH�WLPHV�QH[W�VSULQJ�DQG�VXPPHU" 

0RQLWRUV�ZRUN� LQ�SDLUV��RQH�SDLU�FRXQWLQJ�HDFK�ZHHN��RU��RQFH�HJJV�DUH� ODLG��HYHU\�
WZR�RU�WKUHH�ZHHNV��DQG�UHSRUWLQJ�UHVXOWV�WR�WKH�WUDLO�RYHUVHHU� 

%XW�ZDLW�–�ZH� VWLOO� QHHG� D� WUDLO� RYHUVHHU��D�GHYRWHG�LQGLYLGXDO�ZKR�FRXOG�YLVLW�WKH�
WUDLO�HDFK�)HEUXDU\� WR�FORVH�ER[HV��PDLQWDLQ�D�VFKHGXOH�RI�PRQLWRUV�DQG�D�UHFRUG�RI�
IOHGJHG�ELUGV��DQG�FOHDQ�RXW�WKH�ER[HV�LQ�ODWH�IDOO��,I�\RX�FDQ�KHOS�RU�ZRXOG�OLNH�PRUH�
LQIRUPDWLRQ��SOHDVH�FDOO�'HEE\�+RRN�DW����-���-�����RU�HPDLO�GHEE\N#SD�QHW� 

)LUVW�3UL]H�ZLQQLQJ�SKRWR��:KLWH�,ELV� 
3KRWR�FUHGLW��6DPXHO�0DVRQ��� 
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&RQVHUYDWLRQ�—�'HEE\�+RRN 
'HODZDUH�5LYHU�+DELWDW�3URMHFW� 
.LFNV�2II� 

/DVW�\HDU��WKH�'HODZDUH�5LYHU�:DWHUVKHG�EHFDPH�RQH�
RI� $XGXERQ¶V� WRS� QDWLRQDO� ZDWHU� SURMHFWV�� D� PRYH�
WKDW� JLYHV� JUHDWHU� H[SRVXUH� WR� WKH� UHFHQWO\� FUHDWHG�
'HODZDUH�5LYHU�%DVLQ�5HVWRUDWLRQ�3URJUDP� 

7KH�'HODZDUH�5LYHU�:DWHUVKHG�MRLQV�$XGXERQ¶V�IRXU�
RWKHU�SULRULW\�ZDWHU�LQLWLDWLYHV� 

¨ :HVWHUQ�:DWHU� �YDULRXV�VDOW-ZDWHU� ODNHV�DQG� WKH�
&RORUDGR�5LYHU�%DVLQ�� 

¨ *UHDW�/DNHV 

¨ 8SSHU�0LVVLVVLSSL� 

¨ (YHUJODGHV 
6RPH�����PLOHV�RI�WKH�'HODZDUH�5LYHU�ZDWHUVKHG�DUH�
GHVLJQDWHG� 1DWLRQDO� :LOG� DQG� 6FHQLF� 5LYHUV�� 7KH�
ZDWHUVKHG� VXSSRUWV� �������� DFUHV� RI� ZHWODQGV�� ,W� LV�
KRPH� WR� WKH� ODUJHVW� SRSXODWLRQ� RI� VSDZQLQJ� KRUVH�
VKRH�FUDEV�LQ� WKH�ZRUOG��HQGDQJHUHG�DTXDWLF�VSHFLHV��
QXPHURXV�ELUG�VSHFLHV��DQG�RWKHU�ZLOGOLIH��$FFRUGLQJ�
WR�WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��LW�LV�DQ�DQQXDO�
VWRSRYHU�VLWH�IRU�WKH�VHFRQG�ODUJHVW�SRSXODWLRQ�RI�PL�
JUDWLQJ�VRQJELUGV�DQG�UDSWRUV�LQ�1RUWK�$PHULFD��VXS�
SRUWLQJ�WKRXVDQGV�RI�ELUGV��7KLV�IDOO��$XGXERQ�EHJDQ�
ZRUN� WR� LPSURYH�ELUG�KDELWDW� IRU� WKH�/RXLVLDQD�:D�
WHUWKUXVK�DQG�RWKHU�VSHFLHV� 

,Q� )HEUXDU\� ������ WKH� UHVWRUDWLRQ� SURJUDP� UHFHLYHG�
���PLOOLRQ�LQ�IHGHUDO�DSSURSULDWLRQV�����PLOOLRQ�PRUH�
WKDQ� LW� UHFHLYHG� ODVW� \HDU�� 7KLV� IXQGLQJ�ZLOO� VXSSRUW�
SURMHFWV� WKDW� ILJKW� KDELWDW� GHJUDGDWLRQ� DQG� LQYDVLYH�
VSHFLHV� 

$V� WKH� ZDWHUVKHG� VXSSOLHV� PRUH� WKDQ� ����� PLOOLRQ�
SHRSOH�ZLWK�FOHDQ�� UHOLDEOH�GULQNLQJ�ZDWHU��$XGXERQ�
LQ�-DQXDU\�ODXQFKHG�D�FUDIW�EUHZHUV�FRDOLWLRQ�WR�SUR�
PRWH�LWV�FOHDQ�ZDWHU� LQLWLDWLYH��6R�IDU��DW� OHDVW����UH�
JLRQDO� FUDIW� EUHZHUV� KDYH� VLJQHG� SHWLWLRQV� WR� WKHLU�
OHJLVODWRUV�IRU�WKH�KHDOWK�RI�WKH�ZDWHUVKHG� 

0HWKDQH�GHWHFWRU�WR�ODXQFK�LQ����� 

,W�ZLOO�EH�WKUHH�\HDUV�EHIRUH�D�PHWKDQH�JDV-GHWHFWLQJ�
VDWHOOLWH�ZLOO� VHQG�EDFN� WR�(DUWK�KLJK-UHVROXWLRQ�GLV�
SOD\V�RI�PHWKDQH�HPLVVLRQV�IURP�RLO�DQG�JDV�IDFLOLWLHV�
DFURVV�WKH�JOREH� 

([SHFWHG�WR�ODXQFK�LQ�������WKH�VDWHOOLWH�LV�EHLQJ�EXLOW�
E\�0HWKDQH6$7��D�VXEVLGLDU\�RI�WKH�8�6�-EDVHG�HQYL�
URQPHQWDO� DGYRFDF\� QRQ-SURILW�� (QYLURQPHQWDO� 'H�
IHQVH�)XQG� 

0HWKDQH�LV�D�JUHHQKRXVH�JDV�WKDW�H[XGHV�GXULQJ�SUR�
GXFWLRQ� DQG� WUDQVSRUW� RI� FRDO�� QDWXUDO� JDV�� DQG� RLO��
UHSRUWV� WKH� (QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\�� ,W� LV�
DOVR�HPLWWHG�IURP�RUJDQLF�ZDVWH� LQ�VROLG�ZDVWH� ODQG�
ILOOV�DQG�IURP�OLYHVWRFN�DQG�WKH�DJULFXOWXUH�LQGXVWU\� 

(QYLURQPHQWDO�'HIHQVH¶V�ZHEVLWH�HGI�RUJ�UHSRUWV�WKDW�

WKH�VDWHOOLWH¶V�YLHZ�SDWK�ZLOO�DOORZ�LW�WR�XQFRYHU�SUH�
YLRXVO\� XQNQRZQ� JOREDO� VRXUFHV� RI� PHWKDQH� HPLV�
VLRQV� DV� LW� PRQLWRUV� DERXW� ��� PDMRU� UHJLRQV� ZKHUH�
VRPH�����RI�RLO�DQG�JDV�LV�SURGXFHG���,W�ZLOO�KDYH�WKH�
FDSDFLW\�WR�GHWHFW� ORZHU�HPLVVLRQ�VRXUFHV�DQG�DWWULE�
XWH�WKH�VRXUFHV�RI�WKRVH�HPLVVLRQV��6XUIDFH-OHYHO�PH�
WKDQH�HPLVVLRQV�IURP�RWKHU�PDMRU�VRXUFHV�RI�KXPDQ-
FDXVHG�PHWKDQH�HPLVVLRQV�ZLOO�EH�GHWHFWHG��DV�ZHOO� 

2QH�RI� WKH�JRDOV�RI�0HWKDQH6$7�LV� WR�PHDVXUH�KRZ�
ZHOO� WKH� RLO� DQG� JDV� LQGXVWU\¶V� YROXQWDU\� PHWKDQH�
UHGXFWLRQ� SURJUDPV� DUH� VXFFHHGLQJ�� DFFRUGLQJ� WR� DQ�
2FW�� ��� DUWLFOH� E\� 6X]DQQH� (GZDUGV� LQ� WKH� RQOLQH�
QHZV� VHUYLFH� RI� 1DWXUDO� *DV� ,QWHOOLJHQFH�
�QDWXUDOJDVLQWHO�FRP�� 

'DWD�FROOHFWHG�E\� WKH� VDWHOOLWH�ZLOO� IXUWKHU�DFFRXQWD�
ELOLW\�E\�HYHQWXDOO\�EHLQJ�PDGH�SXEOLF��VDLG�(GZDUGV� 

%LUG-)ULHQGO\�1HZ�<RUN�&LW\ 

2Q�'HFHPEHU�����1HZ�<RUN�&LW\�&RXQFLO�DSSURYHG�
D�SROLF\�UHTXLULQJ�WKDW�QHZ�EXLOGLQJV¶�PDWHULDOV�PHHW�
ELUG-IULHQGO\� VWDQGDUGV� WKDW� JUHDWO\� UHGXFH� FROOLVLRQ�
ULVNV�WR�ELUGV� 

7KH� SROLF\� DSSOLHV� WR� FRQVWUXFWLRQ� DFURVV� WKH� FLW\¶V�
ILYH� ERURXJKV� DV� ZHOO� DV� PDMRU� UHQRYDWLRQV� WKDW� LQ�
FOXGH�PRGLI\LQJ�H[LVWLQJ�JODVV� 

³1HZ�<RUN¶V�ZRUOG-IDPRXV� VN\OLQH� OLHV� ULJKW� LQ� WKH�
PLGGOH� RI� DQ� LQFUHGLEO\� LPSRUWDQW� PLJUDWRU\� SDWK�
ZD\�� DQG� WKLV� FULWLFDO� OHJLVODWLRQ�ZLOO�QRZ�PDNH� WKDW�
MRXUQH\�D�OLWWOH�VDIHU�IRU�PLOOLRQV�RI�PLJUDWRU\�ELUGV�´�
VDLG�'U��-LOO�'HSSH��VHQLRU�GLUHFWRU�RI�$XGXERQ¶V�0L�
JUDWRU\�%LUG�,QLWLDWLYH� 

7R� DFKLHYH� WKH� SROLF\�� WKH� 1HZ�<RUN� &LW\� &RXQFLO�
ZRUNHG� ZLWK� 1HZ� <RUN� &LW\� $XGXERQ�� $PHULFDQ�
%LUG� &RQVHUYDQF\�� WKH� 1HZ� <RUN� &KDSWHU� RI� WKH�
$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV��WKH�%LUG-VDIH�%XLOG�
LQJV�$OOLDQFH��DQG�DUFKLWHFWV�UHSUHVHQWLQJ�);&ROODER�
UDWLYH�DQG�(QQHDG�$UFKLWHFWV� 

7KH�ELOO��3URSRVHG�,QLWLDWLYH�����%��SDVVHG�E\�D�YRWH�
RI���-��� ,W�ZLOO� WDNH�HIIHFW�RQH�\HDU�DIWHU� LW�EHFRPHV�
ODZ��6XFK� ODZV�DUH�DOUHDG\� LQ�HIIHFW� LQ�VHYHUDO�&DOL�
IRUQLD�FLWLHV��LQFOXGLQJ�6DQ�)UDQFLVFR�DQG�2DNODQG� 

�³7KLV�ELOO�LV�D�FRPSURPLVH�IRUJHG�E\��������FRPSHWLQJ�
LQWHUHVWV� RI�PDQ\� VRUWV�—� GHVLJQ�� OLJKW�� KHLJKW�� XVH��
ORFDWLRQ��FRVW��ELUG�PRUWDOLW\��,W¶V�D�KXJH�OHDS�IRUZDUG�
IRU� ORQJ-WHUP� FRQVHUYDWLRQ�´� VDLG� .DWKU\Q� +HLQW]��
1HZ�<RUN�&LW\�$XGXERQ�H[HFXWLYH�GLUHFWRU� 

:KHQ�ZDV�FRDO�ILUVW�XVHG�DV�IXHO"� 

7KHUH�LV�QR�ZULWWHQ�UHFRUG��EXW�FRDO�IURP�WKH�)XVKXQ�
PLQH� LQ�QRUWKHDVWHUQ�&KLQD�ZDV� OLNHO\�XVHG� WR�VPHOW�
FRSSHU�DV�HDUO\�DV������%&(��0DUFR�3ROR��WKH�,WDOLDQ�
WUDYHOHU� WR�&KLQD� LQ� WKH���WK�FHQWXU\��GHVFULEHG�FRDO�
DV�EODFN�VWRQHV�WKDW�EXUQ�OLNH�ORJV��DQG�VDLG�FRDO�ZDV�
VR�SOHQWLIXO��SHRSOH�FRXOG�WDNH�WKUHH�KRW�EDWKV�D�ZHHN��
�6RXUFH�� ZZZ�EULWDQQLFD�FRP�� VXEPLWWHG� E\� IRUPHU�
FRQVHUYDWLRQ�FKDLU�5XVV�0DUW]� 
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.HQQHWK�9�5RVHQEHUJ�IURP�&RUQHOO�/DE�RI�2UQLWKRO�
RJ\�OHG�D�WHDP�RI�VFLHQWLVWV�DQG�DQDO\VWV�WKDW�UHFHQWO\�
SXEOLVKHG�D�SHHU-UHYLHZHG�SDSHU�WKDW�UHSRUWHG�QHDUO\�
�� ELOOLRQ� ELUGV� KDYH� GLVDSSHDUHG� VLQFH� ������� 7KH\�
IRXQG� VWDJJHULQJ� DFURVV-WKH-ERDUG� GHFOLQHV�� )RUHVWV�
DORQH�KDYH�ORVW���ELOOLRQ�ELUGV�� 

*UDVVODQG� ELUG� SRSXODWLRQV� FROOHFWLYHO\� KDYH� GH�
FOLQHG�� 

&RPPRQ� ELUGV—WKH� VSHFLHV� WKDW� PDQ\� SHRSOH� VHH�
HYHU\�GD\—KDYH�VXIIHUHG�WKH�JUHDWHVW�ORVVHV��DFFRUG�
LQJ�WR�WKH�VWXG\��0RUH�WKDQ�����RI�WKH�ORVVHV��PRUH�
WKDQ� ���� ELOOLRQ� ELUGV�� FRPH� IURP� MXVW� ��� IDPLOLHV�
LQFOXGLQJ� WKH� VSDUURZV�� EODFNELUGV�� ZDUEOHUV�� DQG�
ILQFKHV� 

,Q� FRQMXQFWLRQ� ZLWK� WKDW� ZRUN�� &RUQHOO� GHYHORSHG�
6HYHQ�6LPSOH�$FWLRQV�WR�+HOS�%LUGV�� 

¨ 0DNH�ZLQGRZV�VDIHU��2Q�WKH�RXWVLGH�RI�WKH�ZLQ�
GRZ�� LQVWDOO� VFUHHQV� RU� EUHDN� XS� UHIOHFWLRQV—
XVLQJ�ILOP��SDLQW��RU�$FRSLDQ�%LUG6DYHUV�RU�RWKHU�
VWULQJ� VSDFHG� QR� PRUH� WKDQ� WZR� LQFKHV� KLJK� RU�
IRXU�LQFKHV�ZLGH�� 

¨ .HHS� FDWV� LQGRRUV�� 6DYH� ELUGV� DQG� NHHS� FDWV�
KHDOWK\� E\� NHHSLQJ� FDWV� LQGRRUV� RU� FUHDWLQJ� DQ�
RXWGRRU� ³FDWLR�´� <RX� FDQ� DOVR� WUDLQ� \RXU� FDW� WR�
ZDON�RQ�D�OHDVK� 

¨ 8VH�QDWLYH�SODQWV��1DWLYH�SODQWV�DGG�LQWHUHVW�DQG�

6HYHQ�6LPSOH�$FWLRQV�WR�+HOS�%LUGV�–�$GDSWHG�IURP�PDWHULDO�E\� 
&RUQHOO�/DE�RI�2UQLWKRORJ\ 

EHDXW\� WR� \RXU� \DUG� DQG� QHLJKERUKRRG� DQG� SUR�
YLGH�VKHOWHU�DQG�QHVWLQJ�DUHDV�IRU�ELUGV��7KH�QHF�
WDU�� VHHGV�� EHUULHV�� DQG� LQVHFWV�ZLOO� VXVWDLQ�ELUGV�
DQG�GLYHUVH�ZLOGOLIH� 

¨ $YRLG� SHVWLFLGHV�� &RQVLGHU� SXUFKDVLQJ� RUJDQLF�
IRRG�� 1HDUO\� ���� RI� SURGXFH� VROG� LQ� WKH� 8�6��
FRQWDLQV� SHVWLFLGHV�� 5HGXFH� SHVWLFLGHV� DURXQG�
\RXU�KRPH�DQG�JDUGHQ� 

¨ 'ULQN� ELUG-IULHQGO\� FRIIHH� �FRIIHH� JURZQ� XQGHU�
VKDGH� WUHHV��� ,W¶V� D� ZLQ-ZLQ-ZLQ�� LW¶V� GHOLFLRXV��
HFRQRPLFDOO\� EHQHILFLDO� WR� FRIIHH� IDUPHUV�� DQG�
KHOSV� PRUH� WKDQ� ��� VSHFLHV� RI� 1RUWK� $PHULFDQ�
PLJUDWRU\�VRQJELUGV�WKDW�ZLQWHU�LQ�FRIIHH�SODQWD�
WLRQV�� LQFOXGLQJ� RULROHV�� ZDUEOHUV�� DQG� WKUXVKHV��
%LUG�)ULHQGO\��FHUWLILHG�FRIIHHV 

¨ 8VH�OHVV�SODVWLF��$YRLG�VLQJOH-XVH�SODVWLFV�LQFOXG�
LQJ�EDJV��ERWWOHV��ZUDSV��DQG�GLVSRVDEOH�XWHQVLOV��
,W¶V�IDU�EHWWHU�WR�FKRRVH�UHXVDEOH�LWHPV��EXW�LI�\RX�
GR�KDYH�GLVSRVDEOH�SODVWLF��EH�VXUH�WR�UHF\FOH�LW� 

¨ :DWFK�ELUGV�� VKDUH�ZKDW� \RX� VHH�� -RLQ� D� SURMHFW�
VXFK�DV�H%LUG��3URMHFW�)HHGHU:DWFK��D�&KULVWPDV�
%LUG�&RXQW��RU�D�%UHHGLQJ�%LUG�6XUYH\�WR�UHFRUG�
\RXU� ELUG� REVHUYDWLRQV�� <RXU� FRQWULEXWLRQV� ZLOO�
SURYLGH� YDOXDEOH� LQIRUPDWLRQ� WR� VKRZ� ZKHUH�
ELUGV� DUH� WKULYLQJ—DQG� ZKHUH� WKH\� QHHG� RXU�
KHOS� 

,I�ZH�DOO�SLWFK�LQ��ZH�FDQ�PDNH�D�GLIIHUHQFH� 

 

�KWWSV���VFLHQFH�VFLHQFHPDJ�RUJ�
FRQWHQW�������������� .HQQHWK� 9�� 5RVHQEHUJ�� $GUL�
DDQ�0��'RNWHU��3HWHU�-��%ODQFKHU��-RKQ�5��6DXHU��$G�
DP� &�� 6PLWK�� 3DXO� $�� 6PLWK�� -HVVLFD� &�� 6WDQWRQ��
$UYLQG�3DQMDEL��/DXUD�+HOIW��0LFKDHO 

3DUU��3HWHU�3��0DUUD��³'HFOLQH�RI�WKH�1RUWK�$PHULFDQ�
$YLIDXQD´�� 6FLHQFH�� 9RO�� ����� ,VVXH� ������ SS�� ���-
��������2FWREHU������� 
�KWWSV���ZZZ�ELUGV�FRUQHOO�HGX�KRPH�EULQJ-ELUGV-
EDFN� 
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&RQWHVW�:LQQHUV�$QQRXQFHG 0DNH�WKH�6ZLWFK�—�9DO�%DUQHV 
:H� DOO� JHW� WKH� SKRQH� FDOOV� DQG� VROLFLWDWLRQV� LQ� WKH�
PDLO�� ³6ZLWFK� IURP� \RXU� WUDGLWLRQDO� HQHUJ\� VXSSOLHU�
WR��FRPSDQ\�;<=!�´�<HV��LW�LV�HDV\�WR�VZLWFK�HQHU�
J\�VXSSOLHUV��'HSHQGLQJ�RQ�WKH�FKRLFH�\RX�PDNH��\RX�
PD\�SD\�OHVV�RU�PRUH��+RZ�GR�\RX�GHFLGH�ZKLFK�HQ�
HUJ\� FRPSDQ\� LV� ³EHVW´"� $QG� ZKDW� KDSSHQV� ZKHQ�
\RX�VZLWFK" 

$FFRUGLQJ�WR�WKH�RIILFLDO�3HQQV\OYDQLD�VLWH�ZKHUH�\RX�
FDQ� LQYHVWLJDWH� \RXU� RSWLRQV� �KWWSV���
ZZZ�SDSRZHUVZLWFK�FRP���� WKDQNV� WR� GHUHJXODWLRQ��
\RX� FDQ� FKRRVH� \RXU� HOHFWULF� VXSSOLHU�JHQHUDWLRQ�
FRPSDQ\��3RZHU� FRPHV� WR�\RXU� KRPH� WKURXJK� WKUHH�
SDUWV�RI�VHUYLFH��JHQHUDWLRQ��WKH�FRPSDQ\�WKDW�PDNHV�
WKH� HOHFWULFLW\� DQG� VXSSOLHV� LW� WR� FRQVXPHUV��� WUDQV�
PLVVLRQ� �PRYHPHQW�RI�HOHFWULFLW\�IURP�WKH�JHQHUDWRU�
WR� WKH� SRLQW� RI� GLVWULEXWLRQ��� DQG� GLVWULEXWLRQ�
�GHOLYHU\�RI�HOHFWULFLW\�WR�\RXU�KRPH���6RPH�VXSSOLHUV�
XVH� UHQHZDEOH� UHVRXUFHV� �H�J��� ZLQG� RU� WKH� VXQ�� WR�
JHQHUDWH� HOHFWULFLW\�� RWKHUV� XVH� IRVVLO� IXHO� UHVRXUFHV�
�H�J���RLO��JDV��FRDO���VRPH�XVH�D�PL[� 

8VLQJ�UHQHZDEOH�HQHUJ\�VRXUFHV�LQVWHDG�RI�IRVVLO�IXHO�
HQHUJ\�VRXUFHV�UHGXFHV�RXU�FDUERQ�IRRWSULQW��5HOHDV�
LQJ� OHVV�FDUERQ� LQWR� WKH�DWPRVSKHUH�VORZV�GRZQ�FOL�
PDWH�FKDQJH��$V�UHFHQW�VWXGLHV�IURP�1DWLRQDO�$XGX�
ERQ�6RFLHW\��DQG�D�WHDP�KHDGHG�E\�VFLHQWLVWV�DW�&RU�
QHOO� /DE� RI� 2UQLWKRORJ\��UHSRUW�� ELUGV� DUH� DOUHDG\� LQ�
VHULRXV�WURXEOH�IURP�FOLPDWH�FKDQJH��DQG�LW�ZLOO�RQO\�
JHW�ZRUVH�XQOHVV�ZH�KXPDQV�PDNH�GUDVWLF�FKDQJHV�LQ�
RXU�EHKDYLRU�� 

+RZHYHU�� WKHUH� DUH� VRPH� ULVNV� WR� ELUGV� DVVRFLDWHG�
ZLWK�VRPH�UHQHZDEOH�HQHUJ\�JHQHUDWLRQ��³:LQG�SRZ�
HU� IDFLOLWLHV� FDQ� KDUP�ELUGV� WKURXJK� GLUHFW� FROOLVLRQV�
ZLWK� WXUELQHV� DQG� RWKHU� VWUXFWXUHV�� LQFOXGLQJ� SRZHU�
OLQHV��:LQG�SRZHU� IDFLOLWLHV� FDQ� DOVR�GHJUDGH�RU� GH�
VWUR\� KDELWDW�� FDXVH� GLVWXUEDQFH� DQG� GLVSODFHPHQW��
DQG�GLVUXSW�LPSRUWDQW�HFRORJLFDO�OLQNV�´� 

³$XGXERQ� VWURQJO\� VXSSRUWV� SURSHUO\� VLWHG� ZLQG�
SRZHU�DV�D�UHQHZDEOH�HQHUJ\�VRXUFH�WKDW�KHOSV�UHGXFH�
WKH� WKUHDWV� SRVHG� WR� ELUGV� DQG� SHRSOH� E\� FOLPDWH�

:LQQHUV�RI�WKH������%LJJHVW��/RQJHVW��%LUG�/LVW�&RQWHVW��)URP�OHIW��
&DVK�0RQQ���QG����,VDLDK�/RQJ���VW����DQG�6DPXHO�0DVRQ���UG��� 

3KRWR�FUHGLW��7HUUL�.RFKHUW 

:LQQHUV�RI�WKH������%HVW�%LUG�3KRWR�&RQWHVW��)URP�OHIW��*DEH�3XWW�
��QG���1LFN�3XWW���UG���DQG�6DPXHO�0DVRQ���VW�� 

3KRWR�FUHGLW��7HUUL�.RFKHUW 

&OLPELQJ�5HGZRRG�*LDQWV� 
—7HUUL�.RFKHUW 

&RQRFRFKHDJXH�$XGXERQ¶V�IUHH�QDWXUH�ILOP�RQ�-DQX�
DU\����VKRZV�XV�WKH�PLJKW\�UHGZRRGV�DORQJ�WKH�&DO�
LIRUQLD�FRDVW��7KH�QXPEHU�RI�UHGZRRGV�LV�GHFOLQLQJ��
(QYLURQPHQWDOLVWV� VWDJHG� ³VLW-LQV´� WR� VDYH� WKH� UHG�
ZRRGV�LQ�WKH�����¶V��6LQFH�WKHQ��VFLHQWLVWV�KDYH�EHHQ�
PDNLQJ� VRPH� DVWRQLVKLQJ� GLVFRYHULHV� DERXW� WKH� UH�
PDLQLQJ�UHGZRRGV�� 

*HW� D� FORVH-XS� YLHZ� RI� WKHVH� PDMHVWLF� $PHULFDQ�
LFRQV��1RW�RQO\�GR�WKH\�RIIHU�ERWK�VSHFWDFXODU�YLHZV��
EXW�SKHQRPHQDO� LQIRUPDWLRQ��'XULQJ� WKH�SURGXFWLRQ�
RI� WKLV� ILOP��6WHYH�6LOOHW� FOLPEHG�KXQGUHGV�RI� WKHVH�
UHGZRRGV��)LQG�RXW�ZKDW�KH�OHDUQHG�� 

:H�ZLOO�EHJLQ�WKH�HYHQLQJ�RI�-DQ�����������ZLWK�VSH�
FLDO�PXVLF�DW���30�E\�SLDQLVW�5HEHNDK�'XYDOO��ZLWK�
WKH�ILOP�EHJLQQLQJ�DW������30�� 

:HVWIRUG��0$��6RODU�3DUN 
3KRWR�FUHGLW��2IILFH�RI�(QHUJ\�	�(QYLURQPHQWDO�$IIDLUV� 



 

� 

FKDQJH��+RZHYHU��ZH�DOVR�DGYRFDWH�WKDW�ZLQG�SRZHU�
IDFLOLWLHV� VKRXOG� EH� SODQQHG�� VLWHG�� DQG� RSHUDWHG� LQ�
ZD\V�WKDW�PLQLPL]H�KDUP�WR�ELUGV�DQG�RWKHU�ZLOGOLIH��
DQG�ZH�DGYRFDWH�WKDW�ZLOGOLIH�DJHQFLHV�VKRXOG�HQVXUH�
VWURQJ�HQIRUFHPHQW�RI�WKH�ODZV�WKDW�SURWHFW�ELUGV�DQG�
RWKHU�ZLOGOLIH�´�� 

/DUJH-VFDOH� VRODU� SRZHU� IDFLOLWLHV� PD\� GLVUXSW� WKH�
HQYLURQPHQW��DWWUDFW�ZDWHU�ELUGV�WKLQNLQJ�WKDW�WKH�EOXH�
OLJKW�UHIOHFWHG�IURP�WKH�SDQHOV�LV�ZDWHU��DQG�PD\�JHQ�
HUDWH� H[WUHPHO\� KLJK� KHDW� WKDW� FDQ� NLOO� DQ\� ZLOGOLIH�
WKDW� FRPHV� QHDU� �RQO\� DW� WKHUPDO� RU� FRQFHQWUDWLQJ�
VRODU�SODQWV���5RRI-WRS�VRODU�GRHV�QRW�SRVH�D�VLJQLIL�
FDQW�ULVN�WR�ELUGV� 

$V� D� FDUG-FDUU\LQJ� $XGXERQ� PHPEHU� LQWHUHVWHG� LQ�
KHOSLQJ� WKH� SODQHW�� ,¶YH� EHHQ� GHEDWLQJ� PDNLQJ� WKH�
VZLWFK�WR�RQH�RI�WKH�FRPSDQLHV�WKDW�JHQHUDWH�D�VLJQLI�
LFDQW�DPRXQW�RI�HQHUJ\�IURP�UHQHZDEOH�VRXUFHV��6R��
RQ�3HQQV\OYDQLD¶V�SRZHU-VZLWFKLQJ�ZHEVLWH��,�ILOWHUHG�
UHVXOWV� LQ� WKH�6SHFLDO�3URJUDPV� DUHD�RQ�³5HQHZDEOH�
(QHUJ\�´�³3$�:LQG�´�DQG�WKHQ�³5HQHZDEOH�3$�´� 

7KH� 5HQHZDEOH� (QHUJ\� ILOWHU� JDYH� PH� ��� FKRLFHV��
7KH� SHUFHQWDJH� RI� SRZHU� FRPLQJ� IURP� UHQHZDEOH�
VRXUFHV� UDQJHG�IURP����WR������IRU� WKH�FRPSDQLHV�
LQ� WKH� OLVW�� �6LGH� FRPPHQW�� 2QH� ZRQGHUV� ZK\� WKH�
FRPSDQLHV�WKDW�DGYHUWLVHG����UHQHZDEOH�HQHUJ\�ZHUH�
RQ�WKH�OLVW�WR�EHJLQ�ZLWK���&DYHDW�HPSWRU�–�EX\HU�EH�
ZDUH�DQG�UHDG� WKH� ILQH�SULQW�����GLIIHUHQW�FRPSDQLHV�
RQ�WKH�OLVW�FODLPHG�PRUH�WKDQ�����³5HQHZDEOH�(QHU�
J\�´� 

7KH�3$�:LQG�ILOWHU�LGHQWLILHG���GLIIHUHQW�FRPSDQLHV��
DOO�ZHUH�DOVR�RQ�WKH�5HQHZDEOH�(QHUJ\�ILOWHU�OLVW�DQG�
VKRZHG�WKH�VDPH�SHUFHQWDJH�RI�UHQHZDEOH�HQHUJ\�RQ�
ERWK� OLVWV��7KH�5HQHZDEOH�3$� OLVW� LGHQWLILHG� VL[� GLI�
IHUHQW�FRPSDQLHV��RQH�RI� WKHP�ZDV�QRW�RQ�HLWKHU� WKH�
5HQHZDEOH�(QHUJ\�RU�WKH�3$�:LQG�ILOWHU�OLVWV�� 

3ULFHV�� FRQWUDFW� WHUPV�� DQG� FRQWUDFW� GXUDWLRQV� ZHUH�
GLIIHUHQW� DFURVV� WKH� RSWLRQV��ZLWK� HVWLPDWHG� FRVW� SHU�
PRQWK� UDQJLQJ� IURP� ������� WR� �������� %\� ZD\� RI�
FRPSDULVRQ��P\�FXUUHQW�VXSSOLHU¶V�HVWLPDWHG�PRQWKO\�
FRVW� LV� �������� 6R�� ,� FDQ� VSHQG� OHVV� RU� ,� FDQ� VSHQG�
PRUH�LI�,�PDNH�WKH�VZLWFK� 

%DFN� XS� D� PLQXWH«� :KDW� GRHV� LW� PHDQ� WR� VZLWFK�
HQHUJ\�VXSSOLHUV"�'R�WKH�HOHFWURQV�FRPLQJ�LQWR�\RXU�
KRXVH�FRPH�H[FOXVLYHO\�IURP�\RXU�QHZ�VXSSOLHU"�,Q�D�
ZRUG��QR��+HUH¶V� WKH� ILQH�SULQW� IURP� WKH�3URGXFW� ,Q�
IRUPDWLRQ� VHFWLRQ� RI� D� IO\HU� ,� UHFHLYHG� IURP�&OHDQ�
&KRLFH�(QHUJ\� 

�����RI�\RXU�HOHFWULFLW\�XVDJH�ZLOO�EH�SUR�
GXFHG�E\�ZLQG�DQG�VRODU�JHQHUDWLRQ�IDFLOL�
WLHV��(OHFWULFLW\� LV� WKH�SURGXFW� RI� D�PL[�RI�
HQHUJ\�VRXUFHV�WKDW�LV�GHOLYHUHG�RYHU�D�V\V�
WHP�RI�ZLUHV��<RX�ZLOO�QRW�KDYH�HOHFWULFLW\�
IURP� D� VSHFLILF� JHQHUDWLRQ� IDFLOLW\� GHOLY�
HUHG� GLUHFWO\� WR� \RXU� VHUYLFH� DGGUHVV�� EXW�
&OHDQ&KRLFH� (QHUJ\� HQVXUHV� WKDW� \RXU�
HOHFWULFLW\�XVDJH�LV�RIIVHW�E\�WKH�JHQHUDWLRQ�

RI� HQHUJ\� IURP� UHQHZDEOH� HQHUJ\� VRXUFHV�
RQ�DQ�DQQXDO�EDVLV��7KH�HQHUJ\�\RXU�KRPH�
XVHV�ZLOO�EH�SDLUHG�ZLWK� UHQHZDEOH�HQHUJ\�
VRXUFHV�WKURXJK�WKH�SXUFKDVH�RI�5HQHZDEOH�
(QHUJ\�&HUWLILFDWHV�� 

6R��LI�,�GHVLJQDWH�D�UHQHZDEOH�HQHUJ\�FRPSDQ\�DV�P\�
VXSSOLHU��,�DP�VXSSRUWLQJ�DQ�H[LVWLQJ�FRPSDQ\�WR�SXW�
PRUH� HQHUJ\� LQWR� WKH� SRZHU� JULG� DQG� LQGLUHFWO\� HQ�
FRXUDJLQJ�WKH�GHYHORSPHQW�RI�UHQHZDEOH�HQHUJ\�WHFK�
QRORJ\� 

/DXUD� -DFNVRQ�� D� OHDGHU� LQ� -XQLDWD�9DOOH\�$XGXERQ��
KDV�EHHQ�DFWLYHO\� LQYROYHG� LQ� OHDUQLQJ�DERXW�DQG�DV�
VHVVLQJ� SRWHQWLDO� DQG� H[LVWLQJ� ZLQG� SRZHU� VLWHV� LQ�
3HQQV\OYDQLD�� $FFRUGLQJ� WR� -DFNVRQ�� WKH� FORVHU� RQH�
OLYHV�WR�D�ZLQG�IDUP��WKH�PRUH�OLNHO\�LW�LV�WKDW�VRPH�RI�
WKH�SRZHU�WR�\RXU�KRXVH�ZLOO�DFWXDOO\�FRPH�IURP�WKDW�
IDUP�� 

6KH� VD\V� WKDW� DIWHU�PDQ\� YLVLWV� WR� H[LVWLQJ� VLWHV� DQG�
UHDGLQJ� DERXW� SURSRVHG� VLWHV�� 3$� FRPSDQLHV� KDYH�
RIWHQ�QRW�PDGH�JRRG�FKRLFHV�DERXW�VLWHV��$�SUHIHUUHG�
VLWH� ZRXOG� EH� RQ� ODQG� WKDW� LV� DOUHDG\� GHJUDGHG�� QRW�
SULPH� IRUHVW� ODQG�� DQG� QRW� DORQJ� D� KHDYLO\-XVHG�PL�
JUDWLRQ� IO\ZD\�� 7KH� WXUELQH¶V� EODGHV� ZRXOG� EH� DV�
VKRUW� DV� HFRQRPLFDOO\� IHDVLEOH� VR� WKDW� WKH\� GRQ¶W�
UHDFK�KHLJKWV�ZKHUH�ELUGV�W\SLFDOO\�IO\�GXULQJ�PLJUD�
WLRQ� 

6R�� VKRXOG� ,� VZLWFK� WR� RQH� RI� WKH� UHQHZDEOH� VRXUFH�
FRPSDQLHV"�$Q\�GDPDJH� WR� WKH� HQYLURQPHQW� FDXVHG�
E\� WKH�VLWLQJ�RI� WKH�ZLQG�RU�VRODU�SDQHO� IDUP�KDV�DO�
UHDG\� RFFXUUHG�� 2SHUDWLQJ� ZLQG� WXUELQHV� VLWXDWHG�
ZKHUH� PLJUDWLRQ� LV� KHDY\� SRVHV� D� ULVN� WR� EDWV� DQG�
ELUGV�� 

$V� ORQJ� DV� WKH� VRODU� HQHUJ\� FRPHV� IURP�SDQHOV� WKDW�
GRQ¶W�ORRN�OLNH�D�ODNH�DQG�GRHVQ¶W�FRPH�IURP�D�WKHU�
PDO�IDFLOLW\��WKH�JHQHUDWLRQ�RI�VRODU�SRZHU�VKRXOG�QRW�
KDUP� WKH� HQYLURQPHQW� IXUWKHU�� ,I� ,� GLGQ¶W� OLYH� LQ� WKH�
ZRRGV�� ,� ZRXOG� FRQVLGHU� LQVWDOOLQJ� VRODU� SDQHOV� RQ�
P\�KRXVH��%XW�� ,�GR� OLYH� LQ� WKH�ZRRGV��6R�� ,�SODQ� WR�
PDNH�WKH�VZLWFK��,¶OO�WU\�WR�ILQG�D�FRPSDQ\�WKDW�JHQ�
HUDWHV�SRZHU�IURP�VRODU�SDQHOV�WKDW�GRQ¶W�ORRN�OLNH�D�
ODNH��,W�LV�JRRG�WR�HQFRXUDJH�UHVSRQVLEOH�FRPSDQLHV�� 

 

 
�KWWSV���ZZZ�DXGXERQ�RUJ�FOLPDWH�VXUYLYDOE\GHJUHHV�1DWLRQDO�
$XGXERQ�6RFLHW\��³6XUYLYDO�%\�'HJUHHV������%LUG�6SHFLHV�RQ�WKH�
%ULQN´��2FWREHU������ 
�KWWSV���VFLHQFH�VFLHQFHPDJ�RUJ�FRQWHQW���������������.HQQHWK�
9�5RVHQEHUJ�HW�DO��³'HFOLQH�RI�WKH�1RUWK�$PHULFDQ�DYLIDXQD´��
2FWREHU������ 
�KWWSV���ZZZ�DXGXERQ�RUJ�FRQVHUYDWLRQ�DXGXERQV-SRVLWLRQ-ZLQG-
SRZHU 
�,ELG 
�0DLOLQJ�IURP�&OHDQ&KRLFH�(QHUJ\��$XWKRUL]DWLRQ�)RUP�WR�
VZLWFK��6HH�P\FOHDQFKRLFHHQHUJ\�FRP�� 
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&KULVWPDV�%LUG�&RXQW�RI�'HFHPEHU����������—�9DOHULH�%��%DUQHV 
:H�FRQGXFWHG�WKH���WK�&KDPEHUVEXUJ�&KULVWPDV�%LUG�&RXQW�RQ�'HFHPEHU�����������DQRWKHU�GUHDU\��UDLQ\�GD\��7KH�
WRWDO�FRXQW�ZDV�IHZHU�WKDQ�WKH�DYHUDJH�LQ�WHUPV�RI�WRWDO�VSHFLHV�DQG�VLJQLILFDQWO\�IHZHU�WKDQ�WKH�DYHUDJH�QXPEHU�RI�
LQGLYLGXDO�ELUGV�REVHUYHG�� 

(DFK�FRXQW�WDNHV�SODFH�LQ�DQ�HVWDEOLVKHG���-PLOH�GLDPHWHU�FLUFOH��DQG�LV�RUJDQL]HG�E\�D�FRXQW�FRPSLOHU�DQG�]RQH�FDS�
WDLQV��&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���� 

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

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

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

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

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

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

:HDWKHU�FRQGLWLRQV����-���GHJUHHV��UDQJHG�IURP�RYHUFDVW��IRJ��GUL]]OH��WR�UDLQ� 

 
&DQDGD�*RRVH���� 
7XQGUD�6ZDQ�� 
0DOODUG���� 
1RUWKHUQ�3LQWDLO�� 
: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��� 

0HUOLQ�� 
3HUHJULQH�)DOFRQ�� 
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-&DSSHG 
�&KLFNDGHH���� 
7XIWHG�7LWPRXVH��� 
:KLWH-EUHDVWHG�1XWKDWFK��� 
%URZQ�&UHHSHU�� 
&DUROLQD�:UHQ���� 
:LQWHU�:UHQ�� 
*ROGHQ-FURZQHG�.LQJOHW��� 
5XE\-FURZQHG�.LQJOHW�� 
(DVWHUQ�%OXHELUG��� 
6ZDLQVRQ
V�7KUXVK�� 
+HUPLW�7KUXVK�� 
$PHULFDQ�5RELQ��� 
*UD\�&DWELUG�� 

1RUWKHUQ�0RFNLQJELUG��� 
(XURSHDQ�6WDUOLQJ����� 
&HGDU�:D[ZLQJ��� 
(DVWHUQ�7RZKHH�� 
)LHOG�6SDUURZ�� 
6RQJ�6SDUURZ���� 
:KLWH-WKURDWHG�6SDUURZ���� 
:KLWH-FURZQHG�6SDUURZ��� 
'DUN-H\HG�-XQFR���� 
1RUWKHUQ�&DUGLQDO���� 
&RPPRQ�*UDFNOH�� 
%URZQ-KHDGHG�&RZELUG��� 
+RXVH�)LQFK���� 
3LQH�6LVNLQ�� 
$PHULFDQ�*ROGILQFK���� 
+RXVH�6SDUURZ���� 

6SHFLHV�DQG�QXPEHU� 

&: &RXQW�:HHN 

&RPPHQWV� 

7KH� WRWDO�QXPEHU�RI�VSHFLHV�VHHQ�ZDV����EHORZ�RXU�DYHUDJH��7KH�
WRWDO�QXPEHU�RI�LQGLYLGXDO�ELUGV�REVHUYHG�ZDV�a����RI�WKH�DYHUDJH�
DGMXVWHG� IRU� ODUJH� EODFNELUG� IORFNV� WKDW� ZHUH� VHHQ� LQ� ������ 7KH�
FRXQW� RI� LQGLYLGXDO� ELUGV� VHHQ� DW� IHHGHUV� WKLV� \HDU� ZDV� DSSUR[L�
PDWHO\�����EHORZ�WKH�DYHUDJH�IRU�WKH�ODVW���\HDUV��2QH�PRUH�ELUGHU�
ZDV�RXW�LQ�WKH�ILHOG�WKDQ�DYHUDJH��7ZR�IHZHU�IHHGHU�ZDWFKHUV�SDU�
WLFLSDWHG� 

1HZ�VSHFLHV� WR� WKH� OLVW� WKLV�\HDU��1RQH��7KHUH�ZHUH�QR�QHZ�KLJK�
QXPEHUV�RI�ELUGV�VHHQ�IRU�DQ\�VSHFLHV�UHFRUGHG�� 

5HG-EHOOLHG�:RRGSHFNHU 
3KRWR�FUHGLW��%RE�.HHQHU &RQWLQXHG��QH[W�SDJH 



 

� 

-RLQ�8V�IRU�-DQXDU\����3RWOXFN� 
–�'HEE\�+RRN 

$� KHDUW\� IHDVW� ZLOO� EH� VSUHDG� RQ� -DQXDU\� ��� IRU�
&RQRFRFKHDJXH� $XGXERQ� PHPEHUV� DQG� IULHQGV�
ZKHQ� WKH� JHQHUDO� PHHWLQJ� RI� -DQXDU\� ����� RSHQV�
ZLWK�WKH�DQQXDO�SRWOXFN�GLQQHU�DW���3�0��LQ�1RUOR�
3DUN� &RPPXQLW\� %XLOGLQJ�� ����� /LQFROQ� :D\�
(DVW��LQ�)D\HWWHYLOOH� 

:H� DVN� \RX� DQG� \RXU� JXHVWV� WR� EULQJ� \RXU� RZQ�
SODFH� VHWWLQJV� DQG�GULQNV� �VRPH� ERWWOHG�ZDWHU�ZLOO�
EH�DYDLODEOH���DV�ZHOO�DV�D�KRW�RU�FROG�FRYHUHG�GLVK�
RU� WZR� WR� VKDUH�� 7KH� EXIIHW� WDEOHV� ZLOO� EH� VSUHDG�
GRZQ�WKH�FHQWHU�DLVOH��'HFDIIHLQDWHG�FRIIHH�DQG�KRW�
WHD�ZLOO�EH�DYDLODEOH��DV�ZLOO�FUHDPHU�DQG�VZHHWHQ�
HUV� 

%LUGZDWFKLQJ��)ROORZLQJ�WKH���3�0��PHDO��ZH�ZLOO�
GR� VRPH� ELUGZDWFKLQJ� YLD� WKH� ELJ� VFUHHQ�� 7KRVH�
ZKR� KDYH� SKRWRV� RI� ELUGV� �DQG� RWKHU� LQWHUHVWLQJ�
FULWWHUV��WKDW�ZHUH�WDNHQ�LQ�WKH�SDVW�\HDU�DUH�LQYLWHG�
WR�VKDUH�WKHP��6LPSO\�EULQJ�\RXU�IODVK�GULYH�WR�EH�
ORDGHG� RQWR� WKH� ODSWRS� DQG� EH� SUHSDUHG� WR� QDUUDWH�
\RXU�VFHQHV� 

,I�\RX�KDYH�MXVW�D�IHZ�SKRWRV��\RX�PD\�VHQG�WKHP�
DKHDG�RI�WLPH�WR�'HEE\�+RRN�DW�GHEE\N#SD�QHW�� 

7KLV�KRPHVSXQ�PRYLH�QLJKW�LV�DOZD\V�DQ�HQMR\DEOH�
ZD\� WR� VSHQG� WLPH� ZLWK� IULHQGV�� ,I� \RX� KDYH� DQ\�
TXHVWLRQV�� SOHDVH� FDOO� 'HEE\� +RRN� DW� ���-���-
������+RSH�WR�VHH�\RX�WKHUH� 

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

¨ 7HDPV� UHSRUWHG� XQXVXDOO\� ORZ� ������ RI� DYHU�
DJH�� QXPEHUV� RI�$PHULFDQ�&URZ��+RUQHG�/DUN��
<HOORZ-UXPSHG� :DUEOHU�� )R[� 6SDUURZ��
6ZDPS�6SDUURZ��5HG-ZLQJHG�%ODFNELUG��(DVW�
HUQ� 0HDGRZODUN�� &RPPRQ� *UDFNOH�� %URZQ-
KHDGHG�&RZELUG��DQG�(YHQLQJ�*URVEHDN���1RWH��
VSHFLHV� PDUNHG� ZLWK� � ZHUH� QRW� VHHQ� LQ� WKLV�
FRXQW� 

¨ 7HDPV� UHSRUWHG� PRUH� WKDQ� WKH� XVXDO� QXPEHUV�
�!�����RI�DYHUDJH��RI�*UHDW�%OXH�+HURQ��7XUNH\�
9XOWXUH�� 5HG-EHOOLHG� :RRGSHFNHU�� <HOORZ-
EHOOLHG�6DSVXFNHU��3LOHDWHG�:RRGSHFNHU��&DUROL�
QD� :UHQ�� *ROGHQ-FURZQHG� .LQJOHW�� +HUPLW�
7KUXVK�� *UD\� &DWELUG�� :KLWH-WKURDWHG� 6SDUURZ��
1RUWKHUQ�&DUGLQDO��DQG�$PHULFDQ�*ROGILQFK�� 

2I�ELUGV� VHHQ� LQ�DW� OHDVW����SULRU� FRXQWV��ZH�PLVVHG�
$PHULFDQ� %ODFN�'XFN�� 5LQJ-QHFNHG� 3KHDVDQW�� .LOO�
GHHU��:LOVRQ¶V�6QLSH��5HG-KHDGHG�:RRGSHFNHU��)LVK�
&URZ��5HG-EUHDVWHG�1XWKDWFK��$PHULFDQ� 7UHH� 6SDU�
URZ��&KLSSLQJ�6SDUURZ��DQG�3XUSOH�)LQFK� 

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

&KULVWPDV�%LUG�&RXQW��FRQWLQXHG�IURP�S��� 

6HFRQG�SUL]H�ZHQW�WR�*DEH�3XWW¶V�SKRWR�RI�D�*UHDW�%OXH�+HURQ 
3KRWR�FUHGLW��*DEH�3XWW 

1LQH-\HDU-ROG�1LFN�3XWW�VXEPLWWHG�WKLV�SKRWR�RI�D�IHPDOH�0DOODUG�
'XFN�WR�ZLQ�WKLUG�SUL]H�� 

3KRWR�FUHGLW��1LFN�3XWW 

(QMR\�IRRG�DQG�IXQ�ZLWK�IULHQGV� 



 

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

MEETINGS – )UHH��KHOG�LQ�WKH�&RPPXQLW\�&HQWHU�DW�1RUOR�3DUN��
�����/LQFROQ�:D\�(DVW��)D\HWWHYLOOH� 
 
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� 
 
FILMS –�)UHH��DOO�EHJLQ�DW������30�LQ�&KDPEHUVEXUJ�$UHD�0LGGOH�
6FKRRO� 6RXWK�� ����� (�� 0F.LQOH\� 6W��� &KDPEHUVEXUJ�� 3$�� � 3UH-
VKRZ�PXVLFDO�HQWHUWDLQPHQW�EHJLQV�DW���30� 

 
 

-DQ������0RQGD\ MEETING 
�����30��&RYHUHG�GLVK�GLQQHU�DQG�PHPEHUV¶�SKRWR�
VKRZ��$OO�DUH�ZHOFRPH� 
 

-DQ������7KXUVGD\  FILM 
�����30��&OLPELQJ�5HGZRRG�*LDQWV��$�VXVSHQGHG�+'�
FDPHUD�ULJ�FDSWXUHV�D�EUHDWKWDNLQJ����-IRRW�FOLPE��
�1DWLRQDO�*HRJUDSKLF��6SHFLDO�PXVLF�VWDUWV�DW������30��
GRRU�SUL]HV� 
 

)HE������0RQGD\ MEETING 
�����30��%LUGV�RI�8JDQGD��E\�-RKQ�*UHHU��$UUDQJHG�E\�
5XWK�%DUWRQ��� 
 

)HE��������������)UL�-6XQ� FIELD TRIP 
%ODFNZDWHU�1:5��0DU\ODQG��DXWR�WRXU�IRU�:$7(5�
)2:/��/HDYH�IURP�0DUWLQV¶�KRPH�DW������30�)ULGD\��
%ULQJ�VFRSHV��ELQRFXODUV��&%V�DQG�OXQFK��0DNH�\RXU�RZQ�
PRWHO�DUUDQJHPHQWV���(ULF�DQG�5KHWWD�0DUWLQ�����-���-
����� 
 

0DUFK����6DWXUGD\ FIELD TRIP 
�����$0��0LGGOH�&UHHN�:0$��/DQFDVWHU�&RXQW\�DXWR�
WRXU�IRU�:$7(5)2:/��0HHW�DW�WKH�3DUN�	�5LGH��6FRW�
ODQG��([LW�����,-���QRUWKERXQG��%ULQJ�VFRSHV��ELQRFXODUV��
&%V��DQG�OXQFK��(ULF�DQG�5KHWWD�0DUWLQ�����-���-
������� 
 

0DUFK����0RQGD\ MEETING 
�����30��&RQVHUYLQJ�/DQG�LQ�&HQWUDO�3HQQV\OYDQLD�E\�
&HQWUDO�3$�&RQVHUYDQF\� 
�� 
 
CAS WEBSITE: ZZZ�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�ൿൾൻඋඎൺඋඒ����ൿඈඋ�ආൺඋ�������ඇൾඐඌඅൾඍඍൾඋ� 
 

CONOCOCHEAGUE AUDUBON OFFICERS: 
3UHVLGHQW�    'HEE\�+RRN� 
9LFH�3UHVLGHQW�   7HUUL�.RFKHUW 
5HFRUGLQJ�6HFUHWDU\�  5KHWWD�0DUWLQ 
&RUUHVSRQGLQJ�6HFUHWDU\�  9$&$17 
7UHDVXUHU�������������������������������������������������������'RQQD�+RFNHU  
,PPHGLDWH�3DVW�3UHVLGHQW�  9DOHULH�%��%DUQHV 
 
 

',5(&7256��&RQZD\�%XVKH\��0DUJDUHW�)ULHV��-LP�+RRN��%RE�
.RFKHUW��.HQ�+LJOH\��-DQHW�7LFH 
 

 
 

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


