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,Q�WKLV�,VVXH� 
 

���3DJH� �� � &RQVHUYDWLRQ�
&RQYHUVDWLRQ����������� 
���3DJH����%LUG�%HKDYLRU 
���3DJH���%LUGV�,UUXSW� 
���3DJH� �� � <RXWK� &RQWHVW�
:LQQHUV 
���3DJH���&DOHQGDU 

´:LQWHU�)HDVW�IRU�
)ORFNVµ�'RHV�:HOO�
DW�)HVWLYDO�RI�7UHHV 
 
7KLV� WKHPHG�ZUHDWK�� GHFR�
UDWHG� E\� 9DOHULH� %DUQHV��
0DUJXHULWH� )ULHV� DQG�'HE�
E\� +RRN� IRU� )UDQNOLQ�
&RXQW\� 9LVLWRUV� %XUHDX¶V�
³)HVWLYDO� RI� 7UHHV�´� VROG�
IRU� ����� WKH� WKLUG� KLJKHVW�
ELG� DPRQJ� WKH� WHQ�ZUHDWKV�
RQ�GLVSOD\�IRU�WKH�HYHQW�� 

0HULW�$ZDUGV�DQG�&HUWLILFDWHV� 
3UHVHQWHG�LQ�'HFHPEHU 

E\�'HEE\�+RRN 
7KH������0HULWRULRXV�6HUYLFH�$ZDUGV�DQG�&HUWLILFDWHV�RI�5HFRJQLWLRQ�ZHUH�SUH�
VHQWHG�'HFHPEHU�����������DW�WKH�VWDUW�RI�WKH�YLUWXDO�PRQWKO\�PHHWLQJ� 

7ZR�PHPEHUV� HDUQLQJ�0HULWRULRXV� 6HUYLFH�$ZDUGV� IRU� H[FHSWLRQDO� HIIRUW�ZHUH�
9DOHULH�%DUQHV�DQG�-DQHW�7LFH��ZKR�XSGDWHG�RXU�VWDJQDQW��DJLQJ�ZHEVLWH��6HOHF�
WLRQV�IURP�WKHLU�DZDUGV�UHDG�DV�IROORZV� 

)RU�-DQHW�7LFH��³7KLV�\HDU��VKH�����JDYH�RXU�FKDSWHU�WKH�JLIW�RI�D�KLJKO\�LQWHUDF�
WLYH��YLVXDOO\�H[FLWLQJ�ZHEVLWH��-DQHW�WRRN�WLPH�IURP�D�EXV\�VFKHGXOH�WR�OHDUQ�DQG�
DSSO\�QHZ�VNLOOV�WKDW�EHQHILW�YLVLWRUV�WR�RXU�VLWH��$V�RXU�ZHE�PDLQWDLQHU��VKH�NHHSV�
RXU�VFKHGXOH�FXUUHQW�DQG�SUHVHQWV�D�FKDQJLQJ�GLVSOD\�RI�ORYHO\�ELUG�SKRWRV�´ 

)RU� 9DO� %DUQHV�� ³$�FURZQLQJ�DFKLHYHPHQW� WKLV�\HDU�ZDV� WKH� HQRUPRXV� HIIRUW�
VKH�����SXW�IRUWK�WR�DVVHPEOH�RXU�FKDSWHU¶V�QHZ��FRORUIXO��LQWHUDFWLYH�ZHEVLWH�–�RQH�
WKDW�ZH�H[SHFW�ZLOO�PDNH�D�KXJH�GLIIHUHQFH�LQ�RXU�RQOLQH�³WUDIILF�´�,�FDQ¶W�H[SUHVV�
HQRXJK�JUDWLWXGH�IRU�WKH�FRXQWOHVV�KRXUV�9DO�SXW�LQWR�WKLV�DFFRPSOLVKPHQW�´ 

7KH�WZR�ZRPHQ�ZHUH�DFNQRZOHGJHG�IRU�RWKHU�UHFHQW�DFKLHYHPHQWV�

 

)RXU� &HUWLILFDWHV� RI� 5HFRJQLWLRQ� IRU� RXWVWDQGLQJ� VHUYLFH� WR� &RQRFRFKHDJXH�
$XGXERQ�ZHUH�SUHVHQWHG�WR� 

.HQ�+LJOH\�–� IRU�JLYLQJ�RI�KLV�WLPH�DQG�VKDULQJ�WKH�XVH�RI�KLV�-HWSDFN�WR�DOORZ�
SUH-PHHWLQJ�SUDFWLFH�=RRP�VHVVLRQV�DV�ZH�EHFDPH�DFTXDLQWHG�ZLWK�YLUWXDO�PHHW�
LQJV��+H� DOVR� SURYLGHG� VRPH� LGHDV� DQG� LQVLJKW� GXULQJ� KLV� WLPH� RQ� WKH� ERDUG� RI�
GLUHFWRUV� 

&DUO�DQG�6XH$QQ�6DUYLV�–� IRU�UHPDLQLQJ�³OR\DO��TXLHW�KHOSHUV�IRU�PDQ\�\HDUV´�
LQ�&RQRFRFKHDJXH�$XGXERQ¶V�1RUOR�3DUN�1DWLYH�3ODQWV�*DUGHQ��-RVK�'RQDOGVRQ��
JDUGHQ� FKDLUPDQ�� VDLG�� ³7KH\�PXVW�ZRUN� HDUO\�PRUQLQJV� EHFDXVH� WKH\
UH� QHYHU�
VHHQ�WKHUH�´�6XH$QQ�DOVR�LV�D�EOXHELUG�WUDLO�PRQLWRU� 

-R\FH� 6WXII� –� IRU� DGYLFH�� LGHDV��DQG� UHDPV�RI� LQIRUPDWLRQ� UHJDUGLQJ�RXU� DLOLQJ�
EOXHELUG�WUDLO�ZKHQ�SRLVRQ�LY\��EODFN-OHJJHG�WLFNV�DQG�PRUH�WKUHDWHQHG�WR�VKXW�LW�
GRZQ��6WXII��DQ�RIILFHU�ZLWK�WKH�%OXHELUG�6RFLHW\�RI�3HQQV\OYDQLD��OHQW� WKH�VXS�
SRUW�WKDW�KHOSHG�XV�UHVWDUW�WKH�WUDLO�WKLV�0DUFK� 

&KDSWHU�3UHVLGHQW�7HUUL�.RFKHUW�–�IRU�SURYLGLQJ�WKH�OHDGHUVKLS�WKDW�LV�NHHSLQJ�
XV� DIORDW� WKURXJKRXW� WKH� SDQGHPLF�� 7HUUL� KDV� WDNHQ� UHLQV� LQ� KDQG� WR� UHDUUDQJH�
VFKHGXOHV��SXUFKDVH�D�QHZ�VRXQG�V\VWHP��DQG�SUHSDUH�XV�IRU�D�QHZ�ZD\�RI�GRLQJ�

0HULW�$ZDUGV��FRQWLQXHG�RQ�SDJH����ERWWRP�RI�FRO���� 
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+DSS\� +ROLGD\V� WR� DOO� IURP� WKH�
&RQVHUYDWLRQ�&RQYHUVDWLRQ��&&�� 

E\�-LP�+DUG\ 
 
,Q� WKLV� HGLWLRQ�ZH�ZLOO� GLVFXVV� VRPH� FRQVHUYDWLRQ�
LGHDV� DQG� SUDFWLFHV� DVVRFLDWHG� ZLWK� WKH� \HDU-HQG�
KROLGD\V��%HIRUH�ZH�EHJLQ�ZLWK�RXU�QHZ�PDWHULDO��,�
ZDQW�WR�IROORZ�XS�ZLWK�VRPH�LQIRUPDWLRQ�FRQFHUQ�
LQJ�RXU�ODVW�FRQYHUVDWLRQ� 

)LUVW��KRZ�PDQ\�RI�\RX�FRXQWHG�WKH�QXPEHU�RI�OHW�
WHUV�LQ�WKH�ZRUG�FRQVHUYDWLRQ"�7ZHOYH�� ULJKW"�-XVW�
FKHFNLQJ��$OVR�� ,� UHFHLYHG� VHYHUDO� UHVSRQVHV� IURP�
\RX� FRQFHUQLQJ� FRQVHUYDWLRQ� SUDFWLFHV� DW� KRPH��
+HUH�LV�D�OLVW� 

��� 5HF\FOLQJ� WUDVK� LWHPV� OLNH� FDQV�� SODVWLF�� SDSHU��
DQG�FDUGERDUG 
���5HF\FOLQJ�PHWDO�SURGXFWV 
���,QVXODWLQJ�WKH�KRW�ZDWHU�KHDWHU 
���&UHDWLQJ�D�UDLQ�JDUGHQ�WR�FDWFK�DQG�FRQWDLQ�UXQ�
RII 
���&RPSRVWLQJ�IRRG�VFUDSV 
���5HPRYLQJ�LQYDVLYH�DQG�QRQ-QDWLYH�SODQWV 
���3ODQWLQJ�ELUG-ORYLQJ�IORZHUV��VKUXEV�DQG�WUHHV 
��� )LOOLQJ� ZDWHU� ERWWOHV� DW� KRPH� DQG� QRW� EX\LQJ�
ZDWHU�LQ�SODVWLF�ERWWOHV� 
���,QVWDOOLQJ�ELUG�IHHGHUV��ELUG�EDWKV�DQG�ELUG�KRXV�
HV 
����:KHQ�SHUPLWWHG��XVLQJ�\RXU�RZQ�JURFHU\�EDJV�
LQVWHDG�RI�WKH�VWRUH¶V�SODVWLF�EDJV 
���� $GYRFDWLQJ� IRU� FRQVHUYDWLRQ� SUDFWLFHV� LQ� WKH�
FRPPXQLW\� WR� WKH� SXEOLF� DQG� JRYHUQPHQW� UHSUH�
VHQWDWLYHV 
2QFH�\RX�FRPPLW�DQ�DFW�RI�FRQVHUYDWLRQ��\RX�EH�
FRPH�D�FRQVHUYDWLRQLVW��7KDW¶V����OHWWHUV��0\�JRRG�
ROH������5HDGHU¶V�'LJHVW�*UHDW�(QF\FORSHGLD�'LF�
WLRQDU\�GHILQHV�FRQVHUYDWLRQLVW�DV��³2QH�ZKR�DGYR�
FDWHV� FRQVHUYDWLRQ� RI� QDWXUDO� UHVRXUFHV�́ � $V� \RX�
FDQ�VHH�IURP�WKH�OLVW�DERYH��ZLWK�MXVW�D�OLWWOH�HIIRUW��
\RX�� WRR�� FDQ� EH� D� FRQVHUYDWLRQLVW�� ³-LP� +DUG\��
&LWL]HQ�&RQVHUYDWLRQLVW´�,� OLNH�LW��7U\�LW�ZLWK�\RXU�
QDPH� 

7KH� &KULVWPDV� KROLGD\� LV�
XSRQ�XV��,W�KDV�EHHQ�D�ORQJ-
VWDQGLQJ� WUDGLWLRQ� WR� DGRUQ�
RQH¶V� KRPH� ZLWK� D� &KULVW�
PDV� WUHH�� ,I�\RX�DUH�RQH�RI�
WKH�PDQ\�ZKR�HUHFW� D� WUHH��
\RX� EDVLFDOO\� KDYH� WKUHH�
RSWLRQV�� <RX� FDQ� SXUFKDVH�
DQ� DUWLILFLDO� WUHH�� ZKLFK� LV�
UHXVDEOH�DQG�ZLOO�ODVW�PDQ\�
\HDUV�� 7KLV� RSWLRQ� UHTXLUHV�
WKH�OHDVW�DPRXQW�RI�HIIRUW� 

2SWLRQ���LV�WR�SXUFKDVH�D�OLYH�WUHH�WKDW�KDV�LWV�URRW�
EXOE��7KLV�WUHH�FDQ�EH�SODQWHG�DIWHU�LW�KDV�ILQLVKHG�
LWV�GXWLHV�DV�D�&KULVWPDV�WUHH�� 

)LQDOO\�� WKHUH� LV� WKH� IUHVK-FXW� WUHH��<RX�FDQ�EX\�D�
IUHVK-FXW�WUHH�RU�GR�ZKDW�,�DP�GRLQJ�WRGD\��YHQWXUH�
LQWR�WKH�ZRRGV��RU�PHDGRZ��WR�FXW�\RXU�RZQ��7KLV�
LV� QRZ� D� ��-\HDU-ORQJ� WUDGLWLRQ� IRU� P\� ZLIH� DQG�
PH�� 7KH� WUHH� PXVW� EH� D� FHGDU� WUHH�� +H\�� ,� GRQ¶W�
PDNH� WKH�UXOHV�RQ�WKLV�RQH��:KHQ�WKH�WLPH�FRPHV�
WR� WDNH� GRZQ� WKH� WUHH�� ,� GUDJ� LW� WR� WKH� ELUG� IHHGHU�
VWDWLRQ� WR� SURYLGH� DGGLWLRQDO� FRYHU� IRU� WKH� ELUGV��
%LUGV�KDYH�DFWXDOO\�KLG�
GHQ� LQ� LW� WR� DYRLG� WKH�
SURZOLQJ� &RRSHU¶V�
+DZN�� KRZHYHU�� RQH�
\HDU� WKH� &RRSHU¶V�
+DZN� KLG� LQ� WKH�
GRZQHG�WUHH�DQG�ZDLWHG�
LQ�DPEXVK��,�DP�UHXVLQJ�
WKH� WUHH�DQG�DOORZLQJ� LW�
WR� VHUYH� D� SXUSRVH� IRU�
FRQVHUYDWLRQ�� 3OHDVH�
QRWH� WKDW� WKH� WUHH-
FXWWLQJ� RSWLRQ� UHTXLUHV�
WKH� SODQWLQJ� RI� D� UH�
SODFHPHQW�WUHH� 

7KHUH� DUH� RWKHU� RSWLRQV� IRU� WKHVH� GLVFDUGHG� WUHHV�
WKDW�DOORZ�WKHP�WR�EH�XVHG�IRU�FRQVHUYDWLRQ��3RSX�
ODU�0HFKDQLFV�OLVWV���ZD\V�WR�UHXVH�RU�UHF\FOH�\RXU�
&KULVWPDV�WUHH� 

�� 5HF\FOH� \RXU� WUHH� E\� WDNLQJ� LW� WR� D�&KULVWPDV�
WUHH� UHF\FOLQJ� FHQWHU�� 2IWHQ�� WKHVH� WUHHV� DUH�
JURXQG�XS�IRU�PXOFK�� 

�� �&XW�LW�XS�IRU�ILUHZRRG�� 
�� 0XOFK�WKH�QHHGOHV�LQ�\RXU�RZQ�\DUG��7KH�QHH�

GOHV� ZRQ
W� FROOHFW� PROG� DQG� WKH\� GHFRPSRVH�
VORZO\�� 

�� 0DNH�',<� FRDVWHUV� RU� IORZHU� EHG� ERUGHUV� E\�
FXWWLQJ�WKH�WUXQN�LQWR�GLVFV�� 

�� &UHDWH�ILVK�IRRG�DQG�KDELWDW��7UHHV�FDQ�EH�SXW�
LQWR� SRQGV� RU� ODNHV�� 3LQH� RU� VSUXFH� SURYLGH� D�
QDWXUDO�� GHFRPSRVLQJ�KDELWDW� IRU� ILVK� DQG�ZLOO�
DWWUDFW�DOJDH�IRU�WKHP�WR�HDW�� 

�� 'XQH�UHVWRUDWLRQ��2OG�&KULVWPDV�WUHHV�FDQ�KHOS�
ILJKW�EHDFK�HURVLRQ�DQG�UHVWRUH�VDQG�GXQHV�� 

�� *ULQG�WKH�WUHH�XS�LQ�D�ZRRGFKLSSHU�DQG�XVH�DV�
PXOFK�� 

$QG� DQ� DGGLWLRQ� IURP�%R\� 6FRXW� H[SHULHQFH�� ROG�
&KULVWPDV�WUHHV�FDQ�DOVR�EH�XVHG�E\�IDUPHUV�WR�KHOS�
FXUE�VWRUP�ZDWHU�UXQRII�HURVLRQ�LQ�WKH�ILHOGV�� 

6WD\�VDIH�RXW�WKHUH�DQG�HQMR\�WKH�ZLQWHU�PRQWKV��,Q�
RXU�QH[W�HGLWLRQ�ZH�ZLOO�GLVFXVV�FRQVHUYDWLRQ�DGYR�
FDF\� 
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7LPH� ZDV� ZKHQ� D� )UDQNOLQ� &RXQW\� ELUGHU� FRXOG�
VWUROO� WKURXJK�D�ZLQWHU�ZRRGV�� OLVWHQ�WR� WKH�KRDUVH�
³GHH�� GHH�� GHH�´� DQG� QRG�� ³<HS�� %ODFN-FDSSHG�
&KLFNDGHH�´ 

7KDW�FHUWDLQW\�LV�QR�ORQJHU�WKH�FDVH��2YHU�WKH�GHF�
DGHV��WKH�RYHUODS�]RQH�RI�%ODFN-FDSSHG�&KLFNDGHHV�
DQG� &DUROLQD� &KLFNDGHHV� KDV� PRYHG� QRUWK� DQG�
ZHVW�RI�XV��&$6�ILHOG�WULS�OHDGHU�%LOO�2\OHU�WROG�PH�
D� FRXSOH� \HDUV� DJR��:H� QRZ� OLYH� LQ� D� FKLFNDGHH�
³K\EULG�]RQH�´�%HFDXVH�WKH�WZR�VSHFLHV�DUH�NQRZQ�
WR� LQWHUEUHHG�� LGHQWLILFDWLRQ� EHFRPHV� D� ORW� PRUH�
GLIILFXOW� 

%LOO� VDLG� WKHUH�DUH� WLPHV�ZH�FDQ�NQRZ� IRU� VXUH—
ZKHQHYHU�DQ�LUUXSWLRQ�RI�WKH�VOLJKWO\�ODUJHU�%ODFN-
FDSSHG� &KLFNDGHHV� IURP� &DQDGD� RFFXUV�� ³7KLV�
ZLQWHU�´� KH� DGGHG�� ³KDSSHQV� WR� EH� RQH� RI� WKRVH�
\HDUV�´ 

7KH�IROORZLQJ�IDFWV�IURP�WKH�DUWLFOH�³+RZ�WR�,GHQ�
WLI\� &KLFNDGHHV�´� E\� (LULN� $�� 7�� %ORP�� PD\� H[�
SODLQ� ZK\� ZH� FDQ� QR� ORQJHU� FRPIRUWDEO\� GLVWLQ�
JXLVK�WKH�WZR� 

6L]H��7KH�VL]HV�RI�ERWK�VSHFLHV�DUH�VRPHZKDW�YDUL�
DEOH��DQG�IRU�PDQ\�ELUGV� LW� LV�QRW�D�XVHIXO�FKDUDF�
WHULVWLF�� �7KH� %ODFN-FDSSHG� &KLFNDGHH� KDV� D� SUR�
SRUWLRQDOO\� ODUJHU� WDLO�� EDQGHUV� FDQ� DOPRVW� DOZD\V�
WHOO� ZKLFK� LV� ZKLFK� E\� FDOFXODWLQJ� WKH� UDWLR� EH�
WZHHQ�WKH�OHQJWK�RI�ZLQJ�DQG�WKH�OHQJWK�RI�WDLO�� 

%UHDVW��2Q�DYHUDJH�� WKH�ERUGHU�EHWZHHQ�WKH�EODFN�
ELE� DQG� WKH� SDOH� JUD\� FKHVW� LV� PRUH� UDJJHG� RQ�
%ODFN-FDSSHG� &KLFNDGHHV�� 7KLV� ERUGHU� «� � LV� DO�
PRVW� DOZD\V� D� QHDW�� VWUDLJKW� OLQH� RQ� &DUROLQD�
&KLFNDGHHV��7KLV�LV�QRW�DOZD\V�DQ�HDV\�FKDUDFWHULV�
WLF�WR�DVVHVV��DQG�LW�VKRXOG�EH�XVHG�ZLWK�FDXWLRQ� 

)DFH�� ,W� KDV� EHHQ� VXJJHVWHG� WKDW� WKH� VL]H� RI� WKH�
ZKLWH� IDFH� SDWFK�PD\� EH� XVHIXO� LQ� VHSDUDWLQJ� WKH�
WZR�� �EXW�� LQ� IDFW�� WKH� VL]H� RI� WKH� IDFH� SDWFK�PD\�
YDU\�HYHQ�EHWZHHQ�LQGLYLGXDO�%ODFN-FDSSHG�&KLFN�
DGHHV� 

%HKDYLRU��,W�KDV�EHHQ�VXJJHVWHG�WKDW�%ODFN-FDSSHG�
&KLFNDGHHV�WHQG� WR�IHHG�FORVHU� WR� WKH�JURXQG� WKDQ�
&DUROLQD� &KLFNDGHHV�� &RXOG� EH�� ,� KDYH� VHHQ� WKDW�
KDSSHQ��EXW�,�KDYH�DOVR�VHHQ�%ODFN-FDSSHG�&KLFND�
GHHV�XS�KLJK�DQG�&DUROLQD�&KLFNDGHHV�GRZQ�ORZ� 

6RQJ��7KH�VRQJ�RI�WKH�%ODFN-FDSSHG�&KLFNDGHH�LV�
GHVFULEHG�DV�D� WZR-QRWHG�ZKLVWOH�� DQG� WKH�VRQJ�RI�
WKH�&DUROLQD�&KLFNDGHH�DV�D�IRXU-QRWHG�ZKLVWOH��2Q�

WKH� EUHHGLQJ�
JURXQGV�� WKRVH�
GHVFULSWLRQV� KROG�
WUXH� PRVW� RI� WKH�
WLPH��EXW�WKH�ELUGV�
GRQ¶W� W\SLFDOO\�
VLQJ� LQ� ZLQWHU��
6RPH� &DUROLQD�
&KLFNDGHHV� VLQJ�
WZR-QRWH� VRQJV��
6RPH� %ODFN-�
FDSSHG� &KLFND�
GHHV� VLQJ� IRXU-
QRWH� VRQJV�� 6RPH�

RI� ERWK� VLQJ� WKUHH-QRWH� VRQJV�� 7R� PDNH� PDWWHUV�
ZRUVH��WKH\�LPLWDWH�HDFK�RWKHU� 

:KLWH�LQ�WKH�:LQJV��7KH�UHDO�GLIIHUHQFH�«�VKRZV�
LQ�WKH�JUHDWHU�FRYHUWV��WKH�IHDWKHUV�RQ�WKH�VKRXOGHU�
RI�WKH�IROGHG�ZLQJ��
2Q� %ODFN-FDSSHG�
&KLFNDGHHV�� WKH�
HGJHV� «� � DUH�
EURDG� DQG� YHU\�
ZKLWH�� 2Q� IUHVK�
&DUROLQD� &KLFND�
GHHV�� WKH�HGJHV�DUH�
RIWHQ� JUD\� UDWKHU�
WKDQ� ZKLWH�� WKH\�
DUH� QRW� DV� EURDG��
GR� QRW� FRQWUDVW� DV�
VKDUSO\� ZLWK� WKH�
HGJH� RI� WKH� ZLQJ�� DQG� DUH� XVXDOO\� D� OLWWOH� GDUNHU�
WKDQ�WKH�ZKLWH�VWULSH�RQ�WKH�EDFN� 

&DOO��%RWK�&DUROLQD�&KLFNDGHHV�DQG�%ODFN-FDSSHG�
&KLFNDGHHV� UHJXODUO\� JLYH� WKH� GHH-GHH-GHH� FDOO��
DQG�WKH�QXPEHU�RI�QRWHV�FDQ�YDU\�IURP�RQH�RU�WZR�
WR� D� GR]HQ�«� ,Q�&DUROLQD�&KLFNDGHHV�� WKH� FDOO� LV�
XVXDOO\�UDSLG�DQG�VRPHZKDW�KLJK-SLWFKHG��,Q�%ODFN
-FDSSHG� &KLFNDGHHV� LW� LV� QRWLFHDEO\� VORZHU� DQG�
KRDUVHU��DQG�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�LV�HDV\�
WR�UHFRJQL]H�ZLWK�SUDFWLFH��7KH�RQH�FDXWLRQ�LV�WKDW�
ZKHQ� ELUGV� DUH� DJLWDWHG�� WKH� FDOOV� RI� ERWK� VSHFLHV�
WHQG�WR�VSHHG�XS�DQG�VRXQG�VOLJKWO\�KLJKHU-SLWFKHG� 

%ORP�FRQFOXGHV��³,I�ORFDO�UHVHDUFK�HVWDEOLVKHV�WKDW�
\RX�DUH�ZLWKLQ����PLOHV�RI�WKH�SRLQW�ZKHUH�WKH�
WZR�VSHFLHV�FRPH�LQWR�FRQWDFW��LW�LV�LPSRVVLEOH�
WR�SXW�DQ�H[DFW�QDPH�RQ�WKH�ELUGV�\RX�DUH�VHH�
LQJ��0DQ\�� DQG� SHUKDSV�PRVW�� RI� WKH� ELUGV� LQ�
WKDW�]RQH�DUH�WKH�UHVXOW�RI�K\EULGL]DWLRQ�´ 

$GDSWHG�ZLWK�SHUPLVVLRQ�IURP�%LUG�:DWFKHU¶V�'L�
JHVW��ELUGZDWFKHUVGLJHVW�FRP�� 

%XW�WKLV�ZLQWHU��H[DPLQH�FKLFNDGHHV�FORVHO\�WR�VHH�
LI� VRPH� ORRN�PRUH� OLNH� %ODFN-FDSSHG�&KLFNDGHHV�
�YLVLWLQJ� IURP� WKH� 1RUWK�� WKDQ� &DUROLQD� &KLFND�
GHHV� 

%,5'�%(+$9,25��,�:DQW�WR�
.QRZ�«�KRZ�FDQ�,�LGHQWLI\�ORFDO�
FKLFNDGHHV" 

E\�'HEE\�+RRN 

7KH�ZKLWH�HGJHV�RQ�WKLV�ELUG¶V�FRYHUWV�
�VKRXOGHU�IHDWKHUV��LGHQWLI\�LW�DV�D�%ODFN-
FDSSHG�&KLFNDGHH��GLVFRYHUHG�LQ�9DO�

%DUQHV¶�EDFN\DUG�� 
3KRWR�&UHGLW��9DOHULH�%DUQHV 

7KLV�&DUROLQD�&KLFNDGHH�LQ�9DO�%DUQHV¶�
EDFN\DUG�KDV�RQO\�JUD\�FRYHUWV��VKRXOGHU�

IHDWKHUV�� 
3KRWR�&UHGLW��9DOHULH�%DUQHV 
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VLQFH�PLG-1RYHPEHU�DW�WKH�IHHGHU�RQ�WKH�HDVW�VLGH�
RI� WKH� 9LVLWRU¶V� &HQWHU� DW� &DOHGRQLD� 6WDWH� 3DUN��
7KH\�DUH�SDUWLDO�WR�%ODFN�2LO�6XQIORZHU�VHHG� 

3XUSOH� )LQFKHV� DOVR�
EHQHILWWHG� IURP� WKH�
VSUXFH� EXGZRUP�
DYDLODELOLW\� GXULQJ�
EUHHGLQJ� VHDVRQ�� VR�
WKHUH� DUH� PRUH� RI�
WKHP�� WRR�� 7KH\� OLNH�
VXQIORZHU� VHHG�� VXQ�
IORZHU� NHUQHOV�� DQG�
Q\JHU�VHHG� 

$FFRUGLQJ�WR�+RDU¶V�IRUHFDVW��3LQH�6LVNLQV�DUH�H[�
SHFWHG� WR�PRYH�
VRXWK� ORRNLQJ�
IRU� IRRG� WKLV�
ZLQWHU�� ,¶YH�
KDG�XSZDUGV�RI�
���� 6LVNLQV�
PDQ\� GD\V� LQ�
P\� EDFN\DUG�
IRU� D� IHZ�
ZHHNV�� 7KH\�
OLNH� VXQIORZHU�
NHUQHOV� DQG�
Q\JHU�VHHG� 

:KLOH�QRW�DQ�LUUXSWLYH�VSHFLHV��WKHUH�KDV�DOVR�EHHQ�
D� 7RZQVHQG¶V� 6ROLWDLUH� IHHGLQJ� RQ� MXQLSHU� EHUULHV�
QHDU�WKH�9LVLWRU¶V�&HQWHU�DW�&DOHGRQLD�6WDWH�3DUN� 

6R��LW¶V�D�JRRG�VHDVRQ�WR�JHW�RXW�DQG�VHH�VRPH�XQX�
VXDO�YLVLWRUV��6LJQ�XS�IRU�H%LUG�DOHUWV�WR�UHFHLYH�DQ�
HPDLO�ZKHQ�UDULWLHV�DUH�UHSRUWHG� 

%LUGV�,UUXSW��9ROFDQRV�(UXSW�� 
E\�9DOHULH�%DUQHV 

7KHUH� LV� ORWV� RI� QHZV� WKLV� \HDU� DERXW� ³LUUXSWLRQ�´�
1R�� LW¶V� QRW� VSHOOHG� ZURQJ��:H� VD\� ELUGV� ³LUUXSW´�
ZKHQ�XQXVXDOO\�ODUJH�QXPEHUV�RI�QRUPDOO\�QRUWKHUQ�
VSHFLHV� MRLQ� XV� IRU� WKH�ZLQWHU�� ,Q� \HDUV� SDVW�ZH¶YH�
VHHQ�6QRZ\�2ZOV�LQ�WKH�DUHD��7KLV�\HDU�ZH�DUH�VHH�
LQJ� PDQ\� (YHQLQJ� *URVEHDNV�� 3LQH� 6LVNLQV� DQG� D�
IHZ� ODWHU-WKDQ-XVXDO� 3XUSOH� )LQFKHV�� $� &RPPRQ�
5HGSROO�ZDV�DW�P\� IHHGHUV� IRU� VHYHUDO�GD\V� LQ� ODWH�
1RYHPEHU�DQG�HDUO\�'HFHPEHU� 

:KDW�FDXVHV�ELUGV�WR�FRPH�VRXWK�LQ�ODUJHU�QXPEHUV"�
,W�YDULHV�ZLWK�WKH�VSHFLHV��,I�6QRZ\�2ZOV�KDYH�JRRG�
EUHHGLQJ� VXFFHVV�� WKH� \RXQJVWHUV� VHHP� WR� FRPH�
VRXWK� LQ�VHDUFK�RI� IRRG� LQ� WKH�ZLQWHU�EHFDXVH� WKHLU�
SDUHQWV� FRQWURO� WKH� RULJLQDO� IHHGLQJ� ORFDWLRQV�� $F�
FRUGLQJ� WR�7\OHU�+RDU¶V�����-�����)LQFK�)RUHFDVW�
�KWWSV���ILQFKQHWZRUN�RUJ�ZLQWHU-ILQFK-IRUHFDVW-
������� WKH� (YHQLQJ� *URVEHDN¶V� ³EUHHGLQJ� SRSXOD�
WLRQ� DSSHDUV� WR� EH� LQFUHDVLQJ� LQ� (DVWHUQ� &DQDGD�
ZHVWZDUG� WR�0DQLWRED� GXH� WR� LQFUHDVLQJ� RXWEUHDNV�
RI� VSUXFH� EXGZRUP�ZLWK� ODUJH� VHYHUH�RXWEUHDNV� LQ�
HDVWHUQ�4XHEHF�´��7KH�VSUXFH�EXGZRUP�LV�D�QDWLYH�
GHVWUXFWLYH�SHVW�RI�VSUXFH-ILU�IRUHVWV�LQ�1RUWK�$PHU�
LFD���6R��WKH�(YHQLQJ�*URVEHDNV�DUH�EUHHGLQJ�PRUH�
VXFFHVVIXOO\�LQ�(DVWHUQ�&DQDGD��EDVHG�RQ�WKH�DYDLOD�
ELOLW\� RI� VSUXFH� EXGZRUPV�� DQG� WKDW� VHHPV� WR� EH�
EULQJLQJ�WKHP�WR�RXU�DUHD�IRU�WKH�ILUVW�ZLQWHU�LQ�GHF�
DGHV�� 

6HYHUDO� *URVEHDNV� KDYH� EHLQJ� VHHQ� DOPRVW� GDLO\�

 
&RPPRQ�5HGSROO�DW�
IHHGHU�����-��-���� 

3KRWR�&UHGLW�� 
9DOHULH�%DUQHV 

 

(YHQLQJ�*URVEHDN�
DW�&DOHGRQLD�IHHG�
HU�RQ�����-��-���� 

3KRWR�&UHGLW�� 
%RE�.HHQHU 

3XUSOH�)LQFK�DW�IHHGHU�RQ�����-��-���� 
3KRWR�&UHGLW��9DOHULH�%DUQHV 

3LQH�6LVNLQV�DW�IHHGHU�RQ�����-��-�� 
�3KRWR�&UHGLW��9DOHULH�%DUQHV 

9LVLWLQJ�7RZQVHQG¶V�6ROLWDLUH�DW�&DOHGRQLD�� 
3KRWR�&UHGLW��'DYH�&RRQH\ 



 

� 

&$6� <RXWK� %LUGLQJ� &RQWHVW� 
:LQQHUV�$QQRXQFHG 

E\�-LP�+RRN 
&RQRFRFKHDJXH�$XGXERQ�6RFLHW\¶V�VHFRQG�DQQXDO�
\RXWK�ELUGLQJ�FRQWHVWV�DWWUDFWHG�QHZ�IDFHV�LQ�����-
���GHVSLWH�WKH�UHVWULFWLRQV�WR�FRQWDLQ�&29,'-��� 

-HIIHUVRQ�6KDQN�ZDV�RQH�RI� WKH�QHZ�HQWUDQWV�� DQG�
WKH���-\HDU-ROG�IURP�*UHHQH�7RZQVKLS�HDUQHG�WKH�
WRS�SUL]H�LQ�ERWK�FRQWHVWV�� 

-HIIHUVRQ��WKH�VRQ�RI�(GZLQ�DQG�'DZQ�6KDQN��ZRQ�
ILUVW�SUL]HV�LQ�WKH�%HVW�%LUG�3KRWR�&RQWHVW�DQG�WKH�
/RQJHVW� %LUG� /LVW� &RQWHVW�� +H� WRRN� KLV� ZLQQLQJ�
VKRW� RI� D�%ODFN� DQG�:KLWH�:DUEOHU� RQ� 6WLOOKRXVH�

+ROORZ�5RDG�ZLWK�D�&DQRQ�3RZHU�6KRW�*�;��+H�
WDOOLHG�����GLIIHUHQW�VSHFLHV�RQ�KLV�OLVW�RI�ELUGV��+H�
VDZ� PRVW� RI� WKHP� ORFDOO\� RYHU� D� SHULRG� RI� ���
PRQWKV� 

�,W�LV�WKULOOLQJ�WR�VHH�VXFK�GHWHUPLQHG�DQG�SDVVLRQ�
DWH�\RXQJ�ELUG�ZDWFKHUV�ZKR�DUH�VR�H[FLWHG�DERXW�
VHHLQJ�ELUGV�´� VDLG�7HUUL�.RFKHUW��&RQRFRFKHDJXH�
$XGXERQ�SUHVLGHQW���³,W� LV�HTXDOO\�IXOILOOLQJ�WR�VHH�
VXFK� WDOHQWHG� SKRWRJUDSKHUV� DPRQJ� RXU� \RXWK�� � ,�
FRQJUDWXODWH�WKHP�DOO�IRU�WKHLU�KDUG�ZRUN�´� 

7KH�&$6�3UHVLGHQW�SUHVHQWHG� WKH� WZR� ILUVW� SUL]HV��
DZDUGV� RI� ���� HDFK�� WR� -HIIHUVRQ� 6KDQN� RQ�0RQ�
GD\��1RY�����GXULQJ�WKH�JURXS¶V�UHJXODU�PHHWLQJ�DW�
WKH� 1RUOR� 3DUN� &RPPXQLW\� &HQWHU�� 6KH� DOVR�
DZDUGHG� FDVK� SUL]HV� IRU� VHFRQG� DQG� WKLUG� SODFH�
ZLQQHUV� 

%URWKHUV� 1LFN� DQG� *DEH� 3XWW�� VRQV� RI� 7HUU\� DQG�
0DULQD�3XWW�RI�&KDPEHUVEXUJ�� �SODFHG�LQ�WKH�SKR�
WRJUDSK\�FRQWHVW��1LFN�3XWW������VQDSSHG�D�SKRWR�RI�
D�:KLWH-EUHDVWHG�1XWKDWFK� RQ� D� IHHGHU� LQ� -XQH� WR�

ZLQ� WKH� ���� VHFRQG�
SODFH� SUL]H�� XVLQJ� D�
6RQ\� &\EHU-6KRW� '6&-
+��� 

*DEH�3XWW������DOVR�SKR�
WRJUDSKHG� D� :KLWH-
EUHDVWHG� 1XWKDWFK� WKUHH�
PRQWKV�ODWHU�LQ�KLV�EDFN�
\DUG�� +H� XVHG� D� /XPL[�
'&-)=��� FDPHUD�� +H�
ZDV� DZDUGHG� WKH� WKLUG�
SODFH�SUL]H�RI������ 

&DVK� 0RQQ�� ���� VRQ� RI�
$EUDP� DQG� $Q\D�0RQQ� RI� *UHHQFDVWOH�� ZRQ� WKH�
����VHFRQG�SODFH�LQ�WKH�ELUGLQJ�OLVW�FRQWHVW�ZLWK����
VSHFLHV�� +H� QRWHG� KLV� VLJKWLQJV� IRU�PRUH� WKDQ� VL[�
PRQWKV�LQ�*UHHQFDVWOH�DQG�DW�WKH�EHDFK� 

7KLUG�SODFH�SUL]H�ZLQQHU�7D\ORU�%ULFNHU����-�\HDU-�
ROG� VRQ� RI�5REHUW� DQG� 6KHOO\�%ULFNHU��&KDPEHUV�
EXUJ�� UHFRUGHG� VHHLQJ� ��� VSHFLHV�� +H� VDZ� ORFDO�
ELUGV�RQ�-DFNV�0LOO�5RDG�DQG�LQ�*HWW\VEXUJ�RYHU�D�
SHULRG�RI�QHDUO\�QLQH�PRQWKV�� 

7KH�HQWUDQWV�KDG�QHDUO\�D�\HDU�WR�WDNH�SKRWRV�RU�WR�
LGHQWLI\�ELUGV� IRU�&RQRFRFKHDJXH�$XGXERQ¶V� VHF�
RQG� DQQXDO� FRQWHVWV�� 7KH� FRQWHVWV� ZHUH� RSHQ� WR�
\RXWK��DJHV�ILYH�WR�����OLYLQJ�LQ�WKH�)UDQNOLQ�&RXQ�
W\� UHJLRQ�� 3KRWRJUDSKHUV� VXEPLWWHG� XS� WR� WKUHH� �-
E\-��SLFWXUHV��%LUGLQJ�OLVW�HQWULHV�ZHUH�DIILUPHG�E\�
D�FRQWHVWDQW¶V�SDUHQWV�� 

³,�HQFRXUDJH�WKH�\RXQJ�ELUGHUV�WR�FRQWLQXH�ORRNLQJ�
IRU� DQG� SKRWRJUDSKLQJ� ELUGV�´� .RFKHUW� VDLG�� ³,�
KRSH�WKH\�DOO�SDUWLFLSDWH�DJDLQ�QH[W�\HDU����� 

-HIIHUVRQ�6KDQN¶V�ILUVW-SUL]H-ZLQQLQJ�VKRW�RI�D� 
%ODFN�DQG�:KLWH�:DUEOHU� 

3KRWR�FUHGLW��-HIIHUVRQ�6KDQN 

EXVLQHVV�� 6KH� LV� GHIWO\� KDQGOLQJ� WKH� &$6� DGPLQ�
LVWUDWLRQ�LQ�WKLV�UHPDUNDEOH�\HDU� 

)LQDOO\��,�ZDQW�WR�XQRIILFLDOO\�UHFRJQL]H�DOO� RI�\RX�
ZKR�WRRN�SDUW�LQ�WKH�&RQ$XGXERQ�HPDLO�FRQYHUVD�
WLRQV� LQ� $SULO� DQG� 0D\� GXULQJ� RXU� &29,'-���
³ORFNGRZQ�´�<RX�VKDUHG�SKRWRV�RI�RZOV�DQG�VRQJ�
ELUGV��\RX�VKDUHG�VWRULHV�DQG�OLQNHG�XV�WR�ZHEVLWHV�
RXWVLGH� RXU� FKDSWHU�� <RX� NHSW� XS� RXU� VSLULWV�ZLWK�
WKH� VLJKWV� DQG� VRXQGV� RI� RXWGRRUV��<RX�PDGH�P\�
GD\� ZLWK� HDFK� WKUHDG� WKDW� ,� SDVVHG� RQ� WR� DOO� RXU�
PHPEHUV��1RZ��ZLWK�D�QHZ�)DFHERRN�SDJH��,�KRSH�
\RX�FRQWLQXH�WR�VKDUH�\RXU�ELUGLQJ�H[SHULHQFHV� 



)LQG�WKH�FRPSOHWH�WH[W�RI�HDFK������0HULWRULRXV�
6HUYLFH�$ZDUG�DQG�&HUWLILFDWH�RI�5HFRJQLWLRQ�RQ�
RXU�ZHEVLWH�DW�KWWSV���FRQRFRFKHDJXHDXGXERQ�RUJ�"
S ����� 

0HULW�$ZDUGV��FRQWLQXHG�IURP�SDJH��� 
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MEETINGS – )UHH��KHOG�LQ�WKH�&RPPXQLW\�&HQWHU�DW�1RUOR�3DUN�� 
 
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� 
 
&DQFHOOHG�DFWLYLWLHV�DUH�RPLWWHG�IURP�WKLV�OLVW�� 

 
-DQXDU\�LV 1DWLRQDO�%DOG�(DJOH�:DWFK�0RQWK� 

 
-DQ�����������6DW����������������������CHRISTMAS BIRD COUNT 
$OO�GD\��1HZYLOOH�DUHD��9HUQ�*DXWKLHU�������-����-������RU�
YHUQJDXWKLHU��#JPDLO�FRP� 
 
)HE�����0RQGD\   MEETING 
�����30�%LUGV�RI�WKH�)DU�1RUWK��$Q�,FHODQGLF�$GYHQWXUH��
E\�-RKQ�*UHHU��$UUDQJHG�E\�%RE�.RFKHUW��� 
 

)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��6FRWODQG��([LW�
����,-���QRUWKERXQG��%ULQJ�VFRSHV��ELQRFXODUV��&%V��DQG�
OXQFK��(ULF�DQG�5KHWWD�0DUWLQ�����-���-������� 
 

0DUFK����0RQGD\  MEETING 

�����30�+RPHODQG�6HFXULW\��1DWLYH�7UHHV�$UH�$�%LUG¶V�
5HIXJH�E\�6FRWW�:LOODUG��$UUDQJHG�E\�-LP�+RRN� 
 

0DUFK����7XHVGD\  FIELD TRIP 
�����30�7HQWDWLYH�RXWLQJ�IRU�:22'&2&.6�DW�+HLVH\�
5RDG�RUFKDUG���0HHW�DW�WKH�3DUN�	�5LGH��6FRWODQG��([LW�����,
-���QRUWKERXQG��%ULQJ�IODVKOLJKWV��%RE�.RFKHUW�����-���-
����� 
 

 
Note: Activities are still tentative due to COVID-19. 
Check our website for updates: 
www.ConococheagueAudubon.org� 
 
 
&$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�)ൾൻඋඎൺඋඒ����ൿඈඋ�0ൺඋ�������ඇൾඐඌඅൾඍඍൾඋ� 
 
&212&2&+($*8(�$8'8%21�2)),&(56� 
3UHVLGHQW�   7HUUL�.RFKHUW 
9LFH�3UHVLGHQW�   YDFDQW 
5HFRUGLQJ�6HFUHWDU\  5KHWWD�0DUWLQ 
&RUUHVSRQGLQJ�6HFUHWDU\���  9DOHULH�%DUQHV 
7UHDVXUHU   'RQQD�+RFNHU 
,PPHGLDWH�3DVW�3UHVLGHQW  'HEE\�+RRN 
 
'LUHFWRUV��&RQZD\�%XVKH\��0DUJXHULWH�)ULHV��%RE�.RFKHUW��
-DQHW�7LFH��5RQ�*HRUJH��(ULF�0DUWLQ 

 
 

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


