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6XPPHU LV KHUH� )RU RXU UHVLGHQW ELUGV WKLV LV WKH WLPH RI \HDU IRU IHHGLQJ QHVWOLQJV RU� � � � � � � � � � � � � � � � �
IOHGJHOLQJV� , DOZD\V HQMR\ WKH HDUO\ SDUW RI VXPPHU EHFDXVH , KDYH PDQ\ QHVW ER[HV ILOOHG ZLWK� � � � � � � � � � � � � � � � �
QRLV\ FKLFNV EHJJLQJ IRU IRRG RU JURXSV RI IOHGJHOLQJV FKDVLQJ DURXQG WKHLU SDUHQWV DVNLQJ WR EH� � � � � � � � � � � � � � � �
IHG���
�
,Q WKH UHDO ZRUOG ZH DUH LQ WKH IRXUWK PRQWK RI ZKDW LV RXU QHZ QRUPDO� :H DUH SUREDEO\ DOO� � � � � � � � � � � � � � � � � � � �
ZLVKLQJ ZH FRXOG JHW EDFN WR WKH ROG QRUPDO EXW PDQ\ RI XV UHDOL]H WKLV LV QRW JRLQJ WR KDSSHQ� � � � � � � � � � � � � � � � � � � �
DQ\WLPH VRRQ� $V PRVW RI RXU PHPEHUV NQRZ� ZH KROG DQ DQQXDO HYHQW LQ WKH IDOO WR KRQRU RXU� � � � � � � � � � � � � � � � � � �
YROXQWHHUV� SURMHFWV� VRFLDOL]H ZLWK RWKHUV DQG YRWH RQ RIILFHUV� %HLQJ WKDW ZH� WKH (&$6 %RDUG�� � � � � � � � � � � � � � �
KDYH QR LGHD ZKDW ZLOO EH JRLQJ RQ ZLWK WKH &29,' SDQGHPLF LQ WKH IDOO� �ZH GHFLGHG WR FDQFHO� � � � � � � � � � � � � � � � � � �
WKLV \HDU
V $QQXDO (YHQW� WUDGLWLRQDOO\ KHOG LQ 2FWREHU� 7KHUH DUH MXVW WRR PDQ\ XQNQRZQV WR� � � � � � � � � � � � � � �
JR DKHDG ZLWK WKLV HYHQW� :H GR QRW NQRZ KRZ PDQ\ SHRSOH ZLOO EH DOORZHG WR VRFLDOO\ JDWKHU� � � � � � � � � � � � � � � � � �
DQG LW ZRXOG EH GLIILFXOW LQ DQ\ PHHWLQJ VSDFH WR NHHS VRFLDO GLVWDQFLQJ� :KDW GR ZH ZDQW WR GR� � � � � � � � � � � � � � � � � � �
LQ LWV SODFH" :H DUH ZRUNLQJ ZLWK WKH LGHD RI SXWWLQJ VRPH RI WKH SUHVHQWDWLRQV RQOLQH� 7KLV� � � � � � � � � � � � � � � � �
FRXOG EH WKH UHYLHZ RI RXU SURMHFWV� ZKLFK PLJKW EH YHU\ EULHI WKLV \HDU� DQG WKH IHDWXUHG� � � � � � � � � � � � � � � � �
FRQVHUYDWLRQ�SURMHFW��
�
7KH %RDUG DOVR ZLOO KDYH D QXPEHU RI YDFDQFLHV WR ILOO WKLV \HDU �� 0RVW� LI QRW DOO� RI WKH RIILFHU� � � � � � � � � � � � � � � � � � � �
SRVLWLRQV ZLOO DOVR QHHG WR EH ILOOHG� $UH \RX LQWHUHVWHG LQ VHUYLQJ RQ WKH %RDUG" �:H DOVR QHHG� � � � � � � � � � � � � � � � � �
VRPHRQH ZKR ZRXOG EH LQWHUHVWHG LQ PDLQWDLQLQJ RXU ZHE SDJH �� 3OHDVH FRQWDFW PH DW� � � � � � � � � � � � � �
HFDXGXERQ#JPDLO�FRP�� <HV� ZH QRZ KDYH DQ HPDLO DGGUHVV IRU (&$6� , ZDV NLQG RI VXUSULVHG� � � � � � � � � � � � � � �
WKDW ZH GLG QRW KDYH DQ HPDLO DGGUHVV LQ WKH SDVW DQG WKRXJKW LW ZRXOG EH D JRRG LGHD WR KDYH� � � � � � � � � � � � � � � � � � � � �
RQH� ,W ZDV DOVR WLPH WR UHPRYH RIILFHUV¶ HPDLO DGGUHVVHV IURP RXU ZHEVLWH� 7KH\ ZHUH EHLQJ� � � � � � � � � � � � � � � �
XVHG E\ 6SDPPHUV WR VHQG XV SKLVKLQJ HPDLOV� 7KH HPDLO LV FKHFNHG WZR WR WKUHH WLPHV SHU� � � � � � � � � � � � � � � � �
ZHHN VR LI \RX ZRXOG OLNH WR FRQWDFW DQ\ RIILFHV LW FDQ EH GRQH YLD WKH HPDLO (&$6 JPDLO� � � � � � � � � � � � � � � � � � �
DGGUHVV��
�
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<RX¶YH JRWWD ORYH WKH (QJOLVK ODQJXDJH� -XVW WKH DEXQGDQFH RI KRPRQ\PV DORQH PXVW GULYH� � � � � � � � � � � � � �
(QJOLVK OHDUQHUV WR WKHLU NQHHV� )RU H[DPSOH� WDNH WKH ZRUG VSULQJ� 7KHUH DUH QR IHZHU WKDQ �� � � � � � � � � � � � � � � � �
GLVWLQFW PHDQLQJV RI WKH ZRUG 6�3�5�,�1�*� /XFNLO\ IRU &HQWUDO 2UHJRQ ELUGHUV� 6�3�5�,�1�* MXVW� � � � � � � � � � � � �
PHDQV JUHDW ELUGLQJ� %HORZ LV D VXPPDU\ RI WKH WRS VSULQJ ELUG VLJKWLQJV EHWZHHQ 0DUFK � DQG� � � � � � � � � � � � � � � � �
0D\�����������
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:DWHU ELUGV PLJUDWH WKURXJK 2UHJRQ LQ WKH VSULQJ DQG RIWHQ EULQJ SOHDVDQW ELUGLQJ VXUSULVHV�� � � � � � � � � � � � � �
75803(7(5 6:$16 ZHUH VHHQ LQ &URRN &RXQW\ RQ VHYHUDO RFFDVLRQV ZKLFK LV QRW DOO WKDW� � � � � � � � � � � � � � �
XQXVXDO EXW D VPDOO JURXS RI � DW WKH 5HGPRQG 6HZHU 3RQGV ZDV RXW RI WKH RUGLQDU\ �.DWKRO��� � � � � � � � � � � � � � � � � �
0RVW *5($7(5 :+,7(�)5217(' *((6( DUH JRQH E\ PLG�0D\ VR D VLQJOH LQGLYLGXDO DW� � � � � � � � � � � � �
+RXVWRQ /DNH RQ 0D\ �� ZDV LQWHUHVWLQJ �&DKLOO�� 6SULQJ 612: *((6( DUH H[SHFWHG LQ VPDOO� � � � � � � � � � � � � � �
QXPEHUV ORFDOO\ EXW D ELJ IORFN RI �� ZDV QRWHG DW WKH &URRNHG 5LYHU :HWODQGV RQ 0DU ��� � � � � � � � � � � � � � � � � �
�=DOXQDUGR� 0F$WHH�� 7KH RQO\ 5266¶6 *226( UHSRUWHG WKLV VSULQJ ZDV IRXQG DW WKH 3ULQHYLOOH� � � � � � � � � � � � � �
6HZHU 3RQGV �*DWHV�� &$&./,1* *((6( ZHUH VFDUFH WKLV \HDU ZLWK UHSRUWV IURP +DWILHOG� � � � � � � � � � � � �
/DNH �/RZ� DQG &URRNHG 5LYHU :HWODQGV �&� 0LOOHU� 0� 0LOOHU� FRPSOHWLQJ WKH HQWLUH OLVW�� � � � � � � � � � � � � �
(85$6,$1 :,*(216 ZHUH WRXJK WR ILQG HDUO\ LQ WKH VHDVRQ EXW ZHUH ZHOO UHSUHVHQWHG ODWHU� � � � � � � � � � � � � � �
ZLWK VLJKWLQJV DW /DNH %LOO\ &KLQRRN �:HLVHU�� 5HGPRQG 6HZHU 3RQGV �.DWKRO�� &URRNHG 5LYHU� � � � � � � � � � � � �
:HWODQGV �.DLVHUPDQ� DQG +RXVWRQ /DNH �*DWHV� 6WDDWV�� $ /21*�7$,/(' '8&. WXUQHG XS DW� � � � � � � � � � � � �
:LFNLXS 5HVHUYRLU RQ $SULO � DQG VWD\HG DERXW �� GD\V �&HQWDQQL� -HWW�� &20021� � � � � � � � � � � � �
*2/'(1(<(6 XVXDOO\ PLJUDWH HDUO\ VR DQ LQGLYLGXDO VHHQ DW WKH &URRNHG 5LYHU :HWODQGV RQ� � � � � � � � � � � � � �
0D\ �� ZDV QRWDEOH �*DWHV� 6WDDWV�� *5($7(5 6&$83 YLVLW XV LQ VPDOO QXPEHUV EXW DQ� � � � � � � � � � � � � � �
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XQXVXDOO\ ODUJH IORFN RI �� ZDV UHFRUGHG DW :LFNLXS 5HVHUYRLU RQ 0D\ � �/RZ�� %UHHGLQJ� � � � � � � � � � � � � � �
SOXPDJHG +251(' *5(%(6 DUH DOZD\V D ORFDO VXUSULVH VR ILQGLQJ � RQ 1RUWK 7ZLQ /DNH LQ� � � � � � � � � � � � � � � �
HDUO\ 0D\ ZDV QLFH �*DWHV� 1RUGVWURP�� &/$5.¶6 *5(%(6 ZHUH VHHQ DW +RXVWRQ /DNH� � � � � � � � � � � � �
�*DWHV� 6XWKHUODQG� DQG +DWILHOG /DNH �+RUYDWK�� $ *5($7 (*5(7 ZDV IRXQG DORQJ WKH� � � � � � � � � � � � �
&URRNHG 5LYHU �*DWHV� DQG $0(5,&$1 %,77(516 ZHUH KHDUG ³JDOXPSKLQJ´ DW +RXVWRQ /DNH� � � � � � � � � � � �
�*DWHV� DQG 6XQULYHU 1DWXUH &HQWHU �6HOEHUJ�� :+,7(�)$&(' ,%,6 WXUQHG XS DW WKH &URRNHG� � � � � � � � � � � � �
5LYHU :HWODQGV �:ROIH�� (OOLRWW /DQH ZHVW RI 3ULQHYLOOH �*ROGHQ� DQG DW +DWILHOG /DNH �+RUYDWK�� � � � � � � � � � � � � �
2SSHQKHLPHU� =DOXQDUGR� 6XWKHUODQG�� 6FDWWHUHG UHSRUWV RI %21$3$57(¶6 *8//6 FDPH LQ� � � � � � � � � �
IURP PXOWLSOH VRXUFHV DQG ORFDWLRQV ZKLOH )2567(5¶6 7(51 UHSRUWV ZHUH OLPLWHG WR +DWILHOG� � � � � � � � � � � � �
/DNH �+RUYDWK� 2SSHQKHLPHU� /RZ� DQG &URRNHG 5LYHU :HWODQGV �*DWHV� &� 0LOOHU� 0� 0LOOHU��� � � � � � � � � � � � �
7KH RQO\ %ODFN 7HUQV VHHQ WKLV VSULQJ ZHUH WZR WKDW EULHIO\ WXUQHG XS DW WKH &URRNHG 5LYHU� � � � � � � � � � � � � � � � �
:HWODQGV�RQ�0D\�����%HHUPDQ����

6KRUHELUGV GHVHUYH WKHLU RZQ SDUDJUDSK DZD\ IURP WKH RWKHU ³ZDWHU ELUGV´� ,Q VSULQJ� WKH\ DUH D� � � � � � � � � � � � � � � �
KLJKOLJKW�UHHO�LQ�DQG�RI�WKHPVHOYHV���$�EHDXWLIXO�EUHHGLQJ�SOXPDJHG�%/$&.�%(//,('�3/29(5�
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WXUQHG XS DW +DWILHOG /DNH DQG VWD\HG IRU QHDUO\ WZR ZHHNV �-RQDV�� $0(5,&$1 $92&(76� � � � � � � � � � � � � �
DQG %/$&.�1(&.(' 67,/76 ZHUH PRUH FRPPRQ WKDQ QRUPDO WKLV VSULQJ ZLWK WKH EXON RI� � � � � � � � � � � � � �
VLJKWLQJV FRPLQJ IURP PXOWLSOH REVHUYHUV DW 5HGPRQG 6HZHU 3RQGV� +DWILHOG /DNH� DQG� � � � � � � � � � � �
&URRNHG 5LYHU :HWODQGV� $ ODWH *5($7(5 <(//2:/(*6 ZHUH FRXQWHG DW 5HGPRQG 6HZHU� � � � � � � � � � � �
3RQGV RQ 0D\ �� �*DWHV� DQG D ODWH /(66(5 <(//2:/(*6 VKRZHG XS DW +RXVWRQ /DNH RQ� � � � � � � � � � � � � � � �
$SU �� �*DWHV�� 62/,7$5< 6$1'3,3(56 ZHUH IRXQG DW WKH 5HGPRQG 6HZHU 3RQGV �.DWKRO�� � � � � � � � � � � � �
*ROGHQ� DQG +DWILHOG /DNH �/RZ�� :,//(76 ZHUH IRXQG QHVWLQJ LQ HDVWHUQ &URRN &RXQW\ DW� � � � � � � � � � � � � �
WKHLU QRUPDO VSRWV EXW D :,//(7 DW +DWILHOG /DNH ZDV D ELW XQXVXDO �7KRPDV�� 7KH IODW IDUPODQG� � � � � � � � � � � � � � � � �
QRUWK RI 0DGUDV NQRZQ DV $JHQF\ 3ODLQV KDV EHHQ JUHDW IRU SURGXFLQJ /21*�%,//('� � � � � � � � � � � � �
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&85/(:6 WKH ODVW IHZ \HDUV DQG WKLV \HDU GLG QRW GLVDSSRLQW �-HWW� &HQWDQQL�� 6LQJOH� � � � � � � � � � � � � �
6(0,3$/0$7(' 6$1'3,3(56 ZHUH UHFRUGHG DW +DWILHOG /DNH RQ 0D\ � �+RUYDWK� DQG 0D\� � � � � � � � � � � � �
�� �5HLVHQELFKOHU�� $W OHDVW RQH DQG PD\EH WZR 6$1'(5/,1*6 ZHUH ORFDWHG DW WKH &URRNHG� � � � � � � � � � � � � �
5LYHU�:HWODQGV�RQ�0D\�����*DWHV��DQG�0D\�����&��0LOOHU��0��0LOOHU����
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$V , DP ZULWLQJ WKLV VHFWLRQ RQ *DPH ELUGV� , FDQQRW KHOS EXW ZRQGHU LI WKHUH PD\ FRPH D WLPH� � � � � � � � � � � � � � � � � � � �
ZKHQ ZH KDYH QR JDPH ELUGV WR UHSRUW LQ D VXPPDU\ OLNH WKLV� %LUGV OLNH *UHDWHU 6DJH�JURXVH�� � � � � � � � � � � � � � � � �
5LQJ�QHFNHG 3KHDVDQW� &KXNDU� *UD\ 3DUWULGJH DQG 0RXQWDLQ 4XDLO NHHS JHWWLQJ KDUGHU DQG� � � � � � � � � � � �
KDUGHU WR ILQG DV WKH \HDUV UROO RQ� 7KH VWDWXV RI *5($7(5 6$*(�*5286( DW WKH 0LOOLFDQ /HN� � � � � � � � � � � � � � � � �
LV D ELW VKDGRZ\ WR WKLV UHSRUWHU DV ORFDOV DUH EHFRPLQJ OHVV OLNHO\ WR UHSRUW WKHLU VLJKWLQJV DQG� � � � � � � � � � � � � � � � � �
ELUG QXPEHUV FRQWLQXH WR KRYHU DURXQG ]HUR� 58))(' *5286( ZHUH KHDUG GUXPPLQJ QHDU� � � � � � � � � � � � �
2FKRFR 5DQJHU 6WDWLRQ �%HHUPDQ� DQG RQ )5 ���� LQ WKH 2FKRFRV �*DWHV� 6XWKHUODQG��� � � � � � � � � � � � �
5,1*�1(&.(' 3+($6$176 FRQWLQXH WR EH VHHQ RU KHDUG DURXQG 3ULQHYLOOH �*DWHV� 6WDDWV�� � � � � � � � � � � �
DQG *DWHZD\ �*DWHV� EXW WKHLU IXWXUH LV WHQXRXV DW EHVW� &+8.$5 VLJKWLQJV FDPH LQ IURP� � � � � � � � � � � � � � �
,QGLDQ 3DUN &DPSJURXQG LQ -HIIHUVRQ &RXQW\ �&KHQ�� 1RUWK 6KRUH 5RDG QHDU 3ULQHYLOOH� � � � � � � � � � � �
5HVHUYRLU �:LOOLDPVRQ� DQG 0HFFD )ODWV QHDU :DUP 6SULQJV �7KRPDV�� %$1'�7$,/('� � � � � � � � � �
3,*(216 VKRZ XS ORFDOO\ DW UDQGRP WLPHV DQG WZLFH WKLV VSULQJ ZH KDG UHSRUWV RI WKLV VSHFLHV� � � � � � � � � � � � � � � � �
�&HQWDQQL��-HWW��-HUYLV���

:H HQMR\HG D JRRG YROXPH RI H[FLWLQJ UDSWRU VLJKWLQJV WKLV VSULQJ� 7KH ILUVW PLJUDWLQJ 2635(<� � � � � � � � � � � � � � �
EHJDQ DUULYLQJ RQ 0DU �� �=DOXQDUGR� 0F$WHH� DQG WKH ILUVW 6:$,1621¶6 +$:. VLJKWLQJ ZDV� � � � � � � � � � � � � �
RQ $SU �� �*DWHV�� 1257+(51 *26+$:.6 ZHUH VSRWWHG DW (DJOH &UHVW �*ROGHQ�� 6KHYOLQ� � � � � � � � � � � � �
3DUN ZHVW RI %HQG �7KRPDV�� 2FKRFR 5DQJHU 6WDWLRQ �%HHUPDQ�� 6DZ\HU 3DUN LQ %HQG� � � � � � � � � � � � �
�*RQ]DOH]� DQG LQ 6( %HQG �/RZ�� 3(5(*5,1( )$/&216 ZHUH IRXQG DW +DWILHOG �/RZ� RQ� � � � � � � � � � � � � �
WZR RFFDVLRQV DQG QHVWLQJ 3HUHJULQHV ZHUH QRWHG DJDLQ DW 6PLWK 5RFN 6WDWH 3DUN �9LFN��� � � � � � � � � � � � � �
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%DUUHG 2ZOV PDWHULDOL]HG LQ 6( %HQG �7DQN ILGH�� 7XPDOR �6� 0LOOHU�� 5HGPRQG �1HII� DQG� � � � � � � � � � � � � �
9LUJLQLD�0HLVVQHU�6QRZ�3DUN��)DJDQ��7HQQ\VRQ��-��)UHLOLFK��+��)UHLOLFK����,W�LV�UDUH�WR�ILQG�D��
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*5($7 *5$< 2:/ DQ\ZKHUH LQ 2UHJRQ EXW D &URRN &RXQW\ ELUG IRXQG LQ WKH 2FKRFRV LV YHU\� � � � � � � � � � � � � � � � �
UDUH �7RPOLQVRQ�� )/$008/$7(' 2:/ UHSRUWV FDPH LQ IURP /HPRQ &UHHN LQ WKH 2FKRFRV� � � � � � � � � � � � �
�*DWHV� 6WDDWV�� 9LUJLQLD 0HLVVQHU 6QRZ 3DUN �)DJDQ� 7HQQ\VRQ� -� )UHLOLFK� +� )UHLOLFK� -DNVH�� � � � � � � � � � � � �
%XUJHVV� DQG 6ZDPS\ /DNHV 6QRZ 3DUN �)DJDQ� 7HQQ\VRQ� -� )UHLOLFK� +� )UHLOLFK� -DNVH�� � � � � � � � � � � � �
%XUJHVV�� 1257+(51 6$:�:+(7 2:/6 ZHUH GHWHFWHG RQ 2FKRFR 1)5 ���� �7RPOLQVRQ��� � � � � � � � � � �
RQ WKH 6XPPLW 5G� DOVR LQ WKH 2FKRFRV �-HWW� &HQWDQQL�� 6WHLQV 3LOODU 7UDLOKHDG �*DWHV� 6WDDWV��� � � � � � � � � � � � � � �
'HVFKXWHV�1)5����	�����)DJDQ��DQG�QHDU�/RODK�%XWWH��&HQWDQQL��-HWW��� �

1HDU 3DVVHULQHV LQFOXGH WKH QLJKWMDUV� KXPPLQJELUGV� DQG ZRRGSHFNHUV DPRQJ RWKHUV�� � � � � � � � � �
&20021 1,*+7+$:.6 ILUVW DUULYHG RQ 0D\ �� �*DWHV� DQG &20021 3225:,//6 ZHUH� � � � � � � � � � � �
ILUVW GHWHFWHG RQ 0D\ � �7DQN�� 7KH ILUVW 58)286 +800,1*%,5' ZDV GLVFRYHUHG RQ $SU ��� � � � � � � � � � � � � � �
�7DFNPLHU� DQG WKH HDUOLHVW &$//,23( +800,1*%,5' ZDV IRXQG RQ 0DU �� ZKLFK LV DQ� � � � � � � � � � � � � �
H[FHHGLQJO\ HDUO\ GDWH �%RKQHUW�� %/$&.�&+,11(' +800,1*%,5'6 DUH VRPHZKDW UDUH LQ� � � � � � � � � �
'HVFKXWHV &RXQW\� EXW UHSRUWV FDPH LQ IURP $VSHQ /DNHV �7DFNPLHU�� 'HVFKXWHV 5LYHU :RRGV� � � � � � � � � � � � �
LQ %HQG �0RRGLH� DQG 7XUTXRLVH 5G� LQ %HQG �5LFKLH�� $ SDLU RI $0(5,&$1 7+5((�72('� � � � � � � � � � � � � �
:22'3(&.(56 ZHUH HDVLO\ VHHQ E\ PDQ\ LQ WKH 7URXW &UHHN 6ZDPS DUHD DOO VSULQJ �/RZH��� � � � � � � � � � � � � � �
3,/($7(' :22'3(&.(56 ZHUH ORFDWHG DW 5RXQG /DNH �1RUGVWURP�� 2FKRFR 6XPPLW 5G�� � � � � � � � � � �
�*DWHV��6XWKHUODQG��DQG�7URXW�&UHHN�6ZDPS��&UDEWUHH��/RZ��+DVKDJHQ��� �

6SULQJ 3DVVHULQH PLJUDWLRQ RIWHQ SURGXFHV VRPH RI WKH PRVW H[FLWLQJ ELUGV RI WKH ZKROH \HDU� $� � � � � � � � � � � � � � � �
/($67 )/<&$7&+(5 ZDV GLVFRYHUHG MXVW VRXWK RI ,QGLDQ )RUG &DPSJURXQG RQ 0D\ ��� � � � � � � � � � � � �
�&DKLOO� IRU WKH �� �WK FRXQW\ UHFRUG� $ %/$&. 3+2(%( ZDV VHHQ QHDU /D3LQH �+LEEV� DQG DQ� � � � � � � � � � � � � � � �
(DVWHUQ .LQJELUG VKRZHG XS LQ 3RZHOO %XWWH �=DOXQDUGR�� $IWHU JHWWLQJ RXU ILUVW +87721¶6� � � � � � � � � � � � �
9,5(26�HYHU�WKLV�ZLQWHU��WKH�VXUSULVHV�NHSW�FRPLQJ��ZLWK��ELUGV��UHSRUWHG��IURP��:K\FKXV��&UHHN��
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�.RUQIHOG� 3LHUFH�� %HQG¶V 6KHYOLQ 3DUN �=DOXQDUGR� 7LPRQ\� 3LGJHRQ�� %HQKDP )DOOV �&HQWDQQL�� � � � � � � � � � �
-HWW� DQG D ILUVW FRXQW\ UHFRUG IRU -HIIHUVRQ &RXQW\ DW :KLVNH\ 6SULQJV �:KLWH�� $ 3853/(� � � � � � � � � � � � � � �
0$57,1 EX]]HG WKURXJK &OLQH )DOOV RQ 0D\ � �7XUQHU�� %/8(�*5$< *1$7&$7&+(56 DUH� � � � � � � � � � � �
EHFRPLQJ VR FRPPRQ WKDW WKH\ KDUGO\ PHULW PHQWLRQLQJ LQ WKLV UHSRUW� 7KDW VDLG� JQDWFDWFKHUV� � � � � � � � � � � � � �
ZHUH IRXQG DW +DWILHOG /DNH �-HWW� &HQWDQQL�� $UQROG 0DUNHW 5G� LQ %HQG �/RZ�� *UD\ %XWWH� � � � � � � � � � � � � � �
�&DKLOO��:KLWH���:LFNLXS�5HV���/RZ��DQG�$OGHU�6SULQJV��0DWKLVRQ����7KH�%/8(�-$<�WKDW�VSHQW�WKH�

�
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ZLQWHU RQ &RXFK 0DUNHW 5G� LQ 7XPDOR ZDV IRXQG WKURXJKRXW PRVW RI WKH VSULQJ DV ZHOO �&DKLOO�� � � � � � � � � � � � � � � � �
/RZ�� 3,1<21 -$<6 FDQ EH IDLUO\ UHJXODU LQ VRXWKZHVWHUQ -HIIHUVRQ &RXQW\� EXW �� ELUGV IRXQG� � � � � � � � � � � � � � �
DW�WKH�3HOWRQ�5H�UHJXODWLRQ�'DP�ZHUH�RXW�RI�WKDW�QRUPDO�UDQJH��7DOERWW����$�UDUH�ZKLWH�YDULDQW�RI�

�

������7PQjI�6<gQ<[j�]N�6<gQIG�0PgkhP�<Zd�/PIgZ<[�Å�Ä�ÃÁ��<[Ij��II[�

9$5,(' 7+586+ ZDV SKRWRJUDSKHG QHDU &DPS 6KHUPDQ RQ $SU � �.HHQ�� $ 1257+(51� � � � � � � � � � � � �
02&.,1*%,5' ZDV VSRWWHG RQ +RUVH 5LGJH RQ 0D\ �� �'DFKHQKDXV� DQG D /$3/$1'� � � � � � � � � � � � �
/21*6385 UHSRUW FDPH LQ IURP +DWILHOG /DNH LQ PLG�0DUFK �/RZ�� $ YHU\ HDUO\ &+,33,1*� � � � � � � � � � � � � �
63$552: ZDV SKRWRJUDSKHG LQ 7XPDOR RQ $SU � �-RKQVRQ�� /DWH +$55,6¶6 63$552:6� � � � � � � � � � � �
ZHUH QRWHG DW %HQG¶V 2OG 0LOO 'LVWULFW RQ $SU � �6ZLQH\� DQG LQ /D3LQH RQ 0DUFK �� �+LEEV��� � � � � � � � � � � � � � � � � �
:+,7(�7+52$7(' 63$552:6 ZHUH VHHQ LQ � ORFDWLRQV DQG E\ PXOWLSOH REVHUYHUV� � � � � � � � � � �
WKURXJKRXW WKH VHDVRQ ZLWK WKH ODWHVW ELUGV QRWHG RQ 0D\ � �.ULVWRYLFK� %RHYHU�� $� � � � � � � � � � � � � �
526(�%5($67(' *526%($. PDGH D EULHI DSSHDUDQFH DW D IHHGHU �� PLOHV QRUWK RI 6LVWHUV� � � � � � � � � � � � � �
�7DQN��DQG�&HQWUDO�2UHJRQ¶V�WKLUG�UHFRUG�RI�25&+$5'�25,2/(�ZDV�GLVFRYHUHG�LQ�%HQG¶V�
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0LOOHU¶V /DQGLQJ 3DUN RQ 0D\ � �:LOVRQ�� 75,&2/25(' %/$&.%,5'6 DQG %2%2/,1.6 ZHUH� � � � � � � � � � � �
IDLUO\ HDV\ WR ILQG LQ WKHLU KLVWRULF &URRN &RXQW\ ORFDWLRQV DQG ZHUH QRWHG E\ PXOWLSOH REVHUYHUV�� � � � � � � � � � � � � � � �
7ZR *5$<�&52:1(' 526<�),1&+(6 ZHUH UHSRUWHG IURP 7URXW &UHHN 6ZDPS RQ 0D\ � IRU� � � � � � � � � � � � �
DQ�XQXVXDO�VLJKWLQJ�IRU�WKDW�GDWH�DQG�ORFDWLRQ��&HQWDQQL��-HWW��� �

:HOO� WKDW¶V WKH VSULQJ UHSRUW� , KRSH WKLV VXPPDU\ ZLOO HQFRXUDJH \RX WR VSULQJ RXW DQG ILQG� � � � � � � � � � � � � � � � �
VRPH JUHDW ELUGV� ,I \RX GR� &HQWUDO 2UHJRQ ZLOO VSULQJ IRUWK ZLWK DQ DEXQGDQFH RI DYLDQ� � � � � � � � � � � � � � � �
VXUSULVHV DQG DGG DQ H[WUD VSULQJ LQ \RXU ELUGLQJ VWHS� $V DOZD\V� LW ZLOO KHOS LI \RX VSULQJ IRU� � � � � � � � � � � � � � � � � � �
VRPH JRRG RSWLFV� ,I \RX DUH VWHDOWK\� \RX FDQ KLGH QHDU D VSULQJ DQG VSULQJ D WUDS IRU VRPH RI� � � � � � � � � � � � � � � � � � � �
WKHVH�UDULWLHV�DQG�VHH�WKHP�\RXUVHOI���(1*/,6+«\RX�JRWWD�ORYH�LW��

2%6(59(56 �,Q 2UGHU RI $SSHDUDQFH� ± .LP .DWKRO� 0DWW &DKLOO� &LQG\ =DOXQDUGR� -XQH� � � � � � � � � � � � �
0F$WHH� &KXFN *DWHV� 3HWHU /RZ� &UDLJ 0LOOHU� 0DULO\Q 0LOOHU� &ODLUH :HLVHU� 6WHYH .DLVHUPDQ�� � � � � � � � � � � � �
-DQLFH 6WDDWV� &DOHE &HQWDQQL� &RXUWQH\ -HWW� -HII 1RUGVWURP� 'RQ 6XWKHUODQG� +RZDUG� � � � � � � � � � �
+RUYDWK� 6FRWW 6HOEHUJ� :DOW :ROIH� 0LNH *ROGHQ� 0DU\ 2SSHQKHLPHU� 7XFNHU -RQDV� (YDQ� � � � � � � � � � � �
7KRPDV� 5HJ 5HLVHQELFKOHU� $DURQ %HHUPDQ� (PLOH &KHQ� -DFN :LOOLDPVRQ� 0DUN *RQ]DOH]�� � � � � � � � � � �
'DYLG 9LFN� &KULVWLQH -HUYLV� 6XH 7DQN� 6X]DQ 0LOOHU� &KHU\O 1HII� 'DPLDQ )DJDQ� 5DYHQ� � � � � � � � � � � � �
7HQQ\VRQ� -HUU\ )UHLOLFK� +HOHQ )UHLOLFK� ,DLQ 7RPOLQVRQ� .DUD -DNVH� 'LDQH %XUJHVV� .ULVWHQ� � � � � � � � � � � �
7DFNPLHU� %UHWW %RKQHUW� -LP 0RRGLH� 0DULQD 5LFKLH� &DVK /RZH� 7RP &UDEWUHH� .HQ� � � � � � � � � � � �
+DVKDJHQ� 2QGL +LEEV� &LQG\ =DOXQDUGR� %R\G 7XUQHU� 6WHYH .RUQIHOG� 6KHUULH 3LHUFH� 6KHLOD� � � � � � � � � � � �
7LPRQ\� &ROOHHQ 3LGJHRQ� %ULDQ :KLWH� -DFRE 0DWKLVRQ� %URGLH &DVV 7DOERWW� -DQHW .HHQ� -RQ� � � � � � � � � � � � �
'DFKHQKDXV��+DUU\�-RKQVRQ��&KDQH\�6ZLQH\��.ULV�.ULVWRYLFK��1DQF\�%RHYHU��7\OHU�:LOVRQ�� ��
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,QJULG�$NHUEORP &HGDU�&LW\��87�
.DUHQ�*DUEHU 6LVWHUV��25�
-LP�0RQLFD�*UHHU�7RPRV\ 6LVWHUV��25�
%DVH\�.ORSS %HQG��25�
/DXUD�0F:KRUWHU %HQG��25�
5RELQ�3ULJDQ 6DQ�-RVH��&$�
3DWWL�	�%RE�7UXKQ :LOVRQYLOOH��25�
'XNH�7XIW\ 3RUWODQG��25�
1DQFL�:HDYHU %HQG��25�
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0DQ\ RI RXU PHPEHUV ZLOO UHFRJQL]H WKHVH VLWHV� 7KHVH YDXOW WRLOHWV DUH ORFDWHG DW %XHQD 9LVWD�� � � � � � � � � � � � � � � �
.UXPER 'DP� .UXPER 5HVHUYRLU DQG 3 5DQFK RQ 0DOKHXU 1DWLRQDO :LOGOLIH 5HIXJH� 6HYHUDO� � � � � � � � � � � � �
LQGLYLGXDO GRQDWLRQV DQG RQH ���� FRQWULEXWLRQ IURP (&$6 PDGH SRVVLEOH WKH SXUFKDVH RI WKH� � � � � � � � � � � � � �
VFUHHQV DQG DVVRFLDWHG KDUGZDUH� 7HUHVD :LFNV� 3RUWODQG $XGXERQ¶V (DVWHUQ 2UHJRQ )LHOG� � � � � � � � � � �
&RRUGLQDWRU DQG -DQHOOH :LFNV� 7KH )ULHQGV RI 0DOKHXU 1:5 ([HFXWLYH 'LUHFWRU� LQVWDOOHG YHQW� � � � � � � � � � � � �
VFUHHQV RQ DOO IRXU RI WKH YDXOW WRLOHWV DPLG WKH SDQGHPLF FORVXUH DQG MXVW LQ WLPH WR SUHYHQW� � � � � � � � � � � � � � � � � �
QHVWLQJ LQ WKH SLSHV� -D �RIPPI ETTVIGMEXIH XLI ZMI[W JVSQ EXST E TMX XSMPIX VSSJ� 6IEH QSVI EFSYX XLMW� � � � ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ ǧ
TVSNIGX�ERH�MXW�LMWXSV]�EX�žLXXTW���QEPLIYVJVMIRHW�SVK���������[SVOMRK�XSKIXLIV�JSV�XLI�FMVHW��
3KRWRV�E\�-DQHOOH�:LFNV��
�
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)RU WKH LPSUHVVLYH ���� 1RUWKERXQG PLJUDWLRQ� �� REVHUYHUV PDGH ��� REVHUYDWLRQV DW �� VLWHV� � � � � � � � � � � � � �
ILQGLQJ����DFWLYH�DQG�GRFXPHQWLQJ���������9DX[¶V�6ZLIWV�JRLQJ�WR�URRVW���
�
)RU FRPSDULVRQ� ���� GDWD GRFXPHQWHG ������� WRWDO URRVWLQJ VZLIWV� 1R FRQFOXVLRQV KDYH� � � � � � � � � � � �
EHHQ GUDZQ UH� WKHVH VWHOODU ���� QXPEHUV²\RXU VSHFXODWLRQV DUH DOZD\V ZHOFRPH� 3HUKDSV� � � � � � � � � � � �
ZLWK PRUH SHRSOH EHFRPLQJ ELUGHUV GXULQJ &29,'�� �EDVHG RQ ELQRFXODU VDOHV� ELUG DSS� � � � � � � � � � � � �
SXUFKDVHV� HWF�� WKHUH PLJKW KDYH EHHQ PRUH SHRSOH ZDWFKLQJ 	 VXEPLWWLQJ WKHLU ILQGLQJV" 0RUH� � � � � � � � � � � � � �
GHWDLOV�KHUH����KWWSV���ZZZ�YDX[KDSSHQLQJ�RUJ��
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https://malheurfriends.org/2020/06/working-together-for-the-birds/
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�
:H DUH QRUPDOO\ VSRLOHG E\ D YDVW DQG FRQWLQXRXV DUUD\ RI ELUGLQJ RXWLQJV� DFWLYLWLHV DQG HYHQWV� � � � � � � � � � � � � � � �
KHUH LQ &HQWUDO 2UHJRQ WKDQNV WR WKLV DFWLYH (DVW &DVFDGHV $XGXERQ 6RFLHW\ ZKLFK LV OHG E\� � � � � � � � � � � � � � � �
NQRZOHGJHDEOH DQG HQHUJHWLF ELUGHUV� 'XH WR WKH QHZ QRUPDO RI WKH &RURQDYLUXV� WKRVH DFWLYLWLHV� � � � � � � � � � � � � �
DUHQ¶W SRVVLEOH QRZ DQG FDUSRROLQJ DQG WUDYHOLQJ DUH OLPLWHG� ,QVWHDG ZH PXVW EH FUHDWLYH ZLWK� � � � � � � � � � � � � � �
'R�,W�<RXUVHOI ELUGLQJ �SKRWRJUDSK\� SRHWU\� WHFKQRORJ\� JUDSKV�� XVLQJ WKH JXLGDQFH RI ORFDO� � � � � � � � � � �
OHDGHUV� 7KH IROORZLQJ DUWLFOHV DUH RIIHUHG E\ WKRVH H[SHUWV DV LGHDV RI ZD\V WR ',<�ELUG LQ \RXU� � � � � � � � � � � � � � � � �
EDFN\DUG� LQ ORFDO DUHDV� DQG RQ ILHOG WULSV� $OWKRXJK QRW WKH VDPH DV EHLQJ LQ D JURXS OHG E\� � � � � � � � � � � � � � � � � � �
WKRVH H[SHUWV� WKHVH LGHDV RIIHU ZD\V WR JHW RXWGRRUV� HQMR\ ELUGV� DQG FRQWLQXH H[SORULQJ DQG� � � � � � � � � � � � � � �
OHDUQLQJ�VDIHO\��0DQ\�WKDQNV�WR�DOO�ZKR�FRQWULEXWHG��
�
�
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, EHJDQ NHHSLQJ WUDFN RI WKH ELUGV , REVHUYHG LQ P\ \DUG LQ ODWH 2FWREHU ����� D IHZ PRQWKV� � � � � � � � � � � � � � � � � � �
DIWHU PRYLQJ WR RXU RQH�DFUH SURSHUW\ LQ 'HVFKXWHV 5LYHU :RRGV� '5:� DV LW LV FDOOHG� LV D� � � � � � � � � � � � � � � � �
GHYHORSPHQW 6: RI %HQG NQRZQ IRU ODUJH ORWV DQG PDQ\ 3RQGHURVD 3LQHV� 2XU SODFH LV� � � � � � � � � � � � � � �
VQXJJOHG XS WR WKH ODYD IORZ WKDW LV SDUW RI WKH 1HZEHUU\ 1DWLRQDO 9ROFDQLF 0RQXPHQW� 0\ ILUVW� � � � � � � � � � � � � � � � �
UHFRUGHG ELUG ZDV D FDOOLQJ &DQ\RQ :UHQ� XS RQ WKH ODYD IORZ MXVW VRXWK RI RXU KRXVH� :LWKLQ D� � � � � � � � � � � � � � � � � � �
ZHHN DIWHU SD\LQJ DWWHQWLRQ WR WKH ELUGV DJDLQ� , GHFLGHG WR VHW XS D IHHGLQJ VWDWLRQ LQ WKH IURQW� � � � � � � � � � � � � � � � � � �
\DUG QHDU RQH RI WKH ZLQGRZV� :LWKLQ WKH ILUVW \HDU , REVHUYHG �� \DUG VSHFLHV� , ZDV KRRNHG�� � � � � � � � � � � � � � � � � �
0\ UHFRUG NHHSLQJ EHFDPH PRUH DQG PRUH VRSKLVWLFDWHG� QRW MXVW UHFRUGLQJ D VSHFLHV WKDW ZDV� � � � � � � � � � � � � � �
QHZ WR WKH \DUG RU QHZ IRU WKH \HDU LQ WKH \DUG� EXW GDLO\ UHFRUGV �ZKHQ , ZDV KRPH�� 7KLV� � � � � � � � � � � � � � � � � � � �
2FWREHU�ZLOO�PDUN�WKH�VWDUW�RI�P\�WZHQWLHWK�\HDU�RI�\DUGELUGLQJ�LQ�&HQWUDO�2UHJRQ��

:KDW�LV�<DUGELUGLQJ"�
%LUGLQJ LQ \RXU \DUG� RU \DUGELUGLQJ� LV VWUDLJKWIRUZDUG� DQ\ ELUG REVHUYHG WKURXJK VLJKW RU VRXQG� � � � � � � � � � � � � � �
ZKLOH RQ \RXU SURSHUW\ �RZQHG RU UHQWHG� FDQ EH FRXQWHG� ,I \RX KDYH HYHU LQVSHFWHG H%LUG� � � � � � � � � � � � � � � �
<DUG /LVWV ��KWWSV���HELUG�RUJ�VLWH�\DUG ��� \RX FDQ VHH WKDW ZKDW LV D \DUG YDULHV JUHDWO\� IURP� � � � � � � � � � � � � �
ELUGLQJ RXW D KLJK�ULVH DSDUWPHQW ZLQGRZ LQ 1HZ <RUN &LW\ WR ELUGLQJ RQ \RXU KXQGUHG SOXV DFUHV� � � � � � � � � � � � � � � � �
UDQFK LQ 7H[DV �RU DQ\ RWKHU VWDWH�� +DYLQJ D ODUJH µ\DUG¶ FDQ FHUWDLQO\ LQFUHDVH WKH FKDQFHV RI� � � � � � � � � � � � � � � � �
DGGLQJ PRUH VSHFLHV� EXW ORFDWLRQ OLNHO\ LV PRUH LPSRUWDQW� D ELUGHU LQ 1HZ -HUVH\ KDV D ó DFUH� � � � � � � � � � � � � � � � � �
\DUG� EXW KH KDV REVHUYHG QHDUO\ ��� VSHFLHV� 2I FRXUVH� LW KHOSV WKDW KH OLYHV RQ WKH IDPRXV� � � � � � � � � � � � � � � � � �
&DSH�0D\�3HQLQVXOD�� �

:KDW ELUGV FDQ \RX FRXQW" <HOORZ :DUEOHU VSRWWHG RXW WKH IURQW ZLQGRZ LQ \RXU FUDEDSSOH WUHH�� � � � � � � � � � � � � � � �
FRXQW LW� %DOG (DJOH VRDULQJ RYHU \RXU \DUG ZKLOH JDUGHQLQJ� FRXQW LW� 7UXPSHWHU 6ZDQV IO\LQJ� � � � � � � � � � � � � � �
DERYH WKH WUHH OLQH RYHU WKH 'HVFKXWHV 5LYHU VHHQ IURP \RXU GHFN� FRXQW LW� 3LOHDWHG� � � � � � � � � � � � � � �
:RRGSHFNHU VHHQ LQ D GLVWDQW QHLJKERU¶V \DUG ZKLOH UHWXUQLQJ IURP D QHLJKERUKRRG ZDON� FDQQRW� � � � � � � � � � � � � �
FRXQW LW� 7R EH KRQHVW� , KDYH RQ RFFDVLRQ� SLFNHG XS WKH SDFH RQ WKRVH QHLJKERUKRRG ZDONV LI ,� � � � � � � � � � � � � � � � � � �
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KHDU RU VHH VRPHWKLQJ XQFRPPRQ LQ WKH QHLJKERUKRRG DWWHPSWLQJ WR DUULYH RQ P\ SURSHUW\�� � � � � � � � � � � � � �
WKHQ�OLVWHQ�DQG�ORRN�IRU�WKH�ELUG�VR�,�FDQ�DGG�LW�WR�P\�GDLO\�OLVW�� �

,I \RX ZDQW WR ELUG EH\RQG \RXU SURSHUW\� \RX FDQ VHW XS D 3DWFK ��KWWSV���HELUG�RUJ�VLWH�SDWFK �� WR� � � � � � � � � � � � � � � �
FRXQW DOO WKH VSHFLHV LQ \RXU QHLJKERUKRRG� \RXU UHJXODU ZDONLQJ URXWH� HWF� $ SRSXODU W\SH RI� � � � � � � � � � � � � � � �
SDWFK ELUGLQJ LV FUHDWLQJ D ILYH�PLOH UDGLXV ��05� FLUFOH DURXQG VRPH FHQWHU SRLQW� OLNH \RXU� � � � � � � � � � � � � � �
SURSHUW\� DQG FRXQWLQJ DOO WKH ELUGV ZLWKLQ WKH FLUFOH� :KDW , OLNH DERXW \DUGELUGLQJ FRPSDUHG� � � � � � � � � � � � � � �
ZLWK SDWFK ELUGLQJ LV WKDW , NQRZ WKDW , FDQ ILQG D ELW RI WLPH WR \DUG ELUG� EHFDXVH , DP DOUHDG\ DW� � � � � � � � � � � � � � � � � � � � � � �
P\�GHVWLQDWLRQ«ULJKW�KHUH��

�

�

�

5XIRXV�+XPPLQJELUG�E\�-LP�0RRGLH�

�

� �

�

0RQWK� %LJJHVW�6XUSULVH�IRU�WKH�<DUG�
-DQXDU\� &KHVWQXW�EDFNHG�&KLFNDGHH�
)HEUXDU\� $QQD¶V�+XPPLQJELUG�
0DUFK� 5RXJK�OHJJHG�+DZN��.LOOGHHU�
$SULO� &DVSLDQ�7HUQ��6ZDLQVRQ¶V�+DZN�
0D\� %URDG�WDLOHG�+XPPLQJELUG��6RUD�
-XQH� &RVWD¶V�+XPPLQJELUG��*UHDWHU�<HOORZOHJV�
-XO\� $PHULFDQ�:KLWH�3HOLFDQ�

$XJXVW� 5HG�VKRXOGHUHG�+DZN�
6HSWHPEHU� &DQDGD�-D\��:KLWH�WKURDWHG�6ZLIW���WRR�PDQ\��
2FWREHU� %RQDSDUWH¶V�*XOO�
1RYHPEHU� &RPPRQ�5HGSROO��1RUWKHUQ�6KULNH�
'HFHPEHU� +RXVH�6SDUURZ��YHU\�UDUH�KHUH��

�������������������������������������������������������0<DYI�À��/]ZI�]N�]kg�DQOOIhj�hkgdgQhI�hdIEQIh�Ds�Z][jP�

:K\�<DUGELUG"�
7KH VKRUW DQVZHU LV \DUGELUGLQJ LV IXQ DQG HDV\� ,W FRQQHFWV XV ZLWK QDWXUH HYHU\ GD\� 7KHUH� � � � � � � � � � � � � � � � �
DUH DOZD\V VXUSULVHV WKDW SRS XS� ZKHWKHU LW LV D QHZ VSHFLHV IRU WKH \DUG²VLWWLQJ RQ RXU XSSHU� � � � � � � � � � � � � � � � � �
GHFN� .LP DQG , ZHUH HQMR\LQJ D EHHU DIWHU WKH VXQVHW LQ 0D\ ���� DQG KHDUG WKH 6RUD¶V� � � � � � � � � � � � � � � � � �
GLVWLQFWLYH ZKLQQ\²DQ RGG SOXPDJHG FRPPRQ VSHFLHV� D VWXG\ RI WKH YDULDWLRQ WKDW H[LVWV IRU D� � � � � � � � � � � � � � �
VSHFLHV �H�J� 'DUN�H\HG -XQFR�� RU D EHKDYLRU WKDW \RX KDYH QHYHU VHHQ EHIRUH� 2GG EHKDYLRU� � � � � � � � � � � � � � �
OHG PH WR DQRWKHU QHZ VSHFLHV IRU WKH \DUG� ,Q $XJXVW ����� , ZDWFKHG D KXPPLQJELUG FKDVLQJ� � � � � � � � � � � � � � � � �
DZD\ 5XIRXV +XPPLQJELUGV IURP RQH RI RXU KXPPLQJELUG IHHGHUV� $V ZH NQRZ� DURXQG KHUH� � � � � � � � � � � � � �
5XIRXVHV UXOH� *LYHQ LW FRXOG QRW EH RQH RI RXU RWKHU FRPPRQ KXPPHUV� , REVHUYHG LW PRUH� � � � � � � � � � � � � � � � �
FORVHO\ DQG GLVFRYHUHG LW PDWFKHG D IHPDOH &RVWD¶V +XPPLQJELUG� 1RW RQO\ WKDW� EXW VKH PROWHG� � � � � � � � � � � � � � �
DOO KHU WDLO IHDWKHUV DQG VWXFN DURXQG� JXDUGLQJ KHU IHHGHU� IRU VL[ ZHHNV XQWLO WKH QHZ WDLO� � � � � � � � � � � � � � � � �
IHDWKHUV FDPH LQ� 6KH UHWXUQHG IRU WKH QH[W WZR VXPPHUV WR UHSHDW KHU IHDWKHU VKHGGLQJ� � � � � � � � � � � � � � �
VWRSRYHUV� 2I FRXUVH� WKHUH DUH WLPHV RI WKH \HDU WKDW WHQG WR EH µXQHYHQWIXO¶� 6DPH ELUG� � � � � � � � � � � � � � � �
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VSHFLHV GD\ DIWHU GD\ DIWHU GD\� 7KH ZLQWHU PRQWKV DQG PLG�-XQH WKURXJK -XO\ VHHP WR ILW WKLV� � � � � � � � � � � � � � � � �
PROG �VHH WKH QDUURZQHVV RI WKH FRQILGHQFH LQWHUYDOV IRU WKRVH PRQWKV LQ ILJXUH ��� +RZHYHU�� � � � � � � � � � � � � � �
\RX QHYHU NQRZ ZKDW PLJKW YLVLW� ZKLFK LV ZK\ , NHHS ORRNLQJ� 7KLV \HDU� , REVHUYHG DW OHDVW WZR� � � � � � � � � � � � � � � � � � �
QHZ�PRQWK�VSHFLHV�IRU�-DQXDU\������)HEUXDU\�����DQG�0DUFK������

3HUVRQDOO\� , HQMR\ EXLOGLQJ D GDWDVHW WKDW , FDQ UHYLHZ WR ORRN IRU WUHQGV� :KLOH , NHSW D OLVW� � � � � � � � � � � � � � � � � � �
VWDUWLQJ LQ ����� , GLGQ¶W UHDOO\ VWDUW GDLO\ �RU DV PDQ\ GD\V DV , FRXOG� WDEXODWLRQV XQWLO ������ � � � � � � � � � � � � � � � � �
WKHUHDIWHU� , KDYH FRQVLVWHQWO\ UHFRUGHG ZKDW , REVHUYH IURP WKH \DUG� 'DWD SURYLGH LQIRUPDWLRQ� � � � � � � � � � � � � �
WKDW�\RX�MXVW�FDQ¶W�UHSOLFDWH�E\�VLPSO\�UHPHPEHULQJ���'DWD�KHOS�WHOO�VWRULHV��ILJXUH���EHORZ�����

�

�

�QOkgI�À��!I<[�hdIEQIh�GQpIghQjs�ß�ÈÄØ�E][NQGI[EI�Q[jIgp<Yh�¥DYkI�YQ[I¦�Ds�Z][jP�N]g�ÀÆ�sI<gh����g<s�YQ[I�
gIdgIhI[jh�jPI�Z<rQZkZ�GQpIghQjs�N]g�I<EP�Z][jP�¥Á¿¿Â�Á¿ÀÈ¦���0PI�]g<[OI�YQ[I�Q[GQE<jIh�hdIEQIh�
GQpIghQjs�Ds�Z][jP�N]g�Á¿Á¿�][Ys��

�

)RU D VHDVRQDO SHUVSHFWLYH� , NQRZ WKDW , VKRXOGQ¶W JHW H[FLWHG WR VHH D GLYHUVLW\ RI VSHFLHV XQWLO� � � � � � � � � � � � � � � � � �
DW OHDVW $SULO� EXW UHDOO\ LW LV 0D\ ZKHQ GLYHUVLW\ VSLNHV� -XQH DQG -XO\ VHWWOH GRZQ ZLWK EUHHGLQJ� � � � � � � � � � � � � � � � � �
ELUGV� DQG WKHQ WKLQJV SLFN XS DJDLQ LQ $XJXVW DQG 6HSWHPEHU� , ILQG LW LQWHUHVWLQJ WKDW $XJXVW LV� � � � � � � � � � � � � � � � � �
DV GLYHUVH �VWDWLVWLFDOO\� DV 6HSWHPEHU KHUH� H%LUG LQIRUPV WKDW WKLV LV RQH RI WKH OHDVW ELUGHG� � � � � � � � � � � � � � � �
PRQWKV EDVHG RQ VXEPLWWHG UHSRUWV� $XJXVW LV D JUHDW PRQWK WR VHH D JUHDWHU YDULHW\ RI ELUGV LQ� � � � � � � � � � � � � � � � � �
\RXU�\DUG�� �

2I FRXUVH� ZLWK \HDUV RI GDWD IURP RQH ORFDWLRQ� \RX FDQ EHJLQ WR SUHGLFW ZKHQ \RX VKRXOG� � � � � � � � � � � � � � � � �
H[SHFW WR REVHUYH FHUWDLQ VSHFLHV �DQG ZRQGHU ZKHUH WKH\ DUH ZKHQ WKDW VSHFLHV GRHVQ¶W VKRZ� � � � � � � � � � � � � � �
XS�� ZKHQ WKH\ VKRXOG EH QHVWLQJ� IOHGJOLQJ� PLJUDWLQJ WKURXJK� HWF� +\SRWKHWLFDOO\� \RX VKRXOG� � � � � � � � � � � � �
DOVR EH DEOH WR GHQRWH FKDQJHV� )RU H[DPSOH� , KDYH QRWLFHG WKDW 5HG�EUHDVWHG 1XWKDWFKHV� � � � � � � � � � � � � �
�5%18� RYHUZLQWHU LQ WKH \DUG RQO\ VRPH \HDUV� DQG , WKRXJKW WKDW WKH SDWWHUQ ZDV HYHU\ RWKHU� � � � � � � � � � � � � � � � �

���



\HDU� EXW ZKHQ , UHYLHZHG WKH GDWDVHW� LW VXJJHVWV RWKHUZLVH� (ELUG UHFRUGV LQGLFDWH WKDW� � � � � � � � � � � � � �
5HG�EUHDVWHG 1XWKDWFK LV FRPPRQ LQ 'HVFKXWHV &RXQW\ DOO \HDU IRU HYHU\ PRQWK� KRZHYHU WKDW� � � � � � � � � � � � � �
GRHVQ¶W VHHP WR EH WKH FDVH� DW OHDVW QRW LQ WKH %HQG DUHD� , FUHDWHG D WDEOH IRU WKH SHUFHQWDJH� � � � � � � � � � � � � � � � � � � �
RI WRWDO GD\V ZKHUH , REVHUYHG DW OHDVW RQH 5%18 IRU ZLQWHU PRQWKV� ,I , GR QRW REVHUYH 5%18V� � � � � � � � � � � � � � � � � � �
LQ 1RYHPEHU� , DP QRW JRLQJ WR REVHUYH WKHP WKH HQWLUH ZLQWHU �RQH H[FHSWLRQ� ZLQWHU RI� � � � � � � � � � � � � � � �
����������� )RU D EURDGHU SHUVSHFWLYH� , DGGHG %HQG FLUFOH &KULVWPDV %LUG &RXQW GDWD �UXQ LQ� � � � � � � � � � � � � � �
PLG WR ODWH 'HFHPEHU DQG RUJDQL]HG E\ 7RP &UDEWUHH� IRU 5%18 DQG� ZLWK IHZ H[FHSWLRQV� WKH� � � � � � � � � � � � � � � �
GDWD FRUUHODWH ZHOO ZLWK P\ \DUG REVHUYDWLRQV� %XW PRUH LQWHUHVWLQJ� ZKHQ , DGGHG P\ \DUG� � � � � � � � � � � � � � �
UHFRUGV IRU $XJXVW� 6HSWHPEHU� DQG 2FWREHU� , FDQ DSSDUHQWO\ SUHGLFW ZLWK D KLJK GHJUHH RI� � � � � � � � � � � � � � �
DFFXUDF\ LI ZH DUH JRLQJ WR VHH 5HG�EUHDVWHG 1XWKDWFKHV LQ RXU \DUG IRU WKH XSFRPLQJ ZLQWHU� � � � � � � � � � � � � � � �
PRQWKV E\ QRWLQJ KRZ RIWHQ , VHH WKHP LQ $XJXVW� , ZLOO EH LQWHUHVWHG WR VHH WKH &KULVWPDV %LUG� � � � � � � � � � � � � � � � � � �
&RXQW�GDWD�IRU������DQG������DQG�VHH�LI�LW�LV�ORZ�LQ������DQG�KLJK�LQ�������

�
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]N�G<sh�jPI�hdIEQIh�q<h�]DhIgpIG�j]�jPI�j]j<Y�G<sh���]DhIgpIG�DQgGh�jP<j�Z][jP���PgQhjZ<h��QgG�]k[j�
¥�¦�G<j<�<gI�jPI�[kZDIg�]N�DQgGh�GIjIEjIG�d<gjs�P]kgh�����g<s�D]rIh�gIdgIhI[j�dIgEI[j<OIh�Y]qIg�jP<[�
Â¿Ø�N]g�s<gG�G<j<�]g�Y]qIg�jP<[�¿�À�N]g���G<j<��
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7KXV IDU� ���� LV DQ H[FHSWLRQDO \HDU IRU VSHFLHV GLYHUVLW\ WKDW FDQQRW EH H[SODLQHG FRPSOHWHO\� � � � � � � � � � � � � � �
E\ ZRUNLQJ IURP KRPH WKLV VSULQJ EHFDXVH RI WKH SDQGHPLF� -DQXDU\� )HEUXDU\ DQG 0DUFK DUH� � � � � � � � � � � � � � �
DOO DW OHDVW WKUHH VSHFLHV KLJKHU WKDQ WKH SUHYLRXV KLJK PDUN� ZHOO DERYH WKH DYHUDJH �PHDQ�� � � � � � � � � � � � � � � �
GLYHUVLW\ DQG WKH WLPH WR REVHUYH ELUGV ZDV OLNH SUHYLRXV \HDUV �ILJXUH ��� $SULO DQG 0D\ ����� � � � � � � � � � � � � � � � �
GLYHUVLW\ QXPEHUV� KRZHYHU� FRXOG FHUWDLQO\ EH GXH WR D VDPSOLQJ ELDV� , ZDV DEOH WR ELUG DW� � � � � � � � � � � � � � � � �
KRPH HYHU\ GD\ DQG VRPHWLPHV� VHYHUDO WLPHV D GD\� 0\ KRPH RIILFH KDV ZLQGRZV JLYLQJ PH� � � � � � � � � � � � � � � �

���



YLHZV RI WKH EDFN\DUG ZDWHU IHDWXUH DQG WKH IURQW \DUG IHHGHU VWDWLRQ� DQG , UHJXODUO\ WRRN EUHDNV� � � � � � � � � � � � � � � � �
WR SHHU DW WKH IURQW ZDWHU IHDWXUH DQG EDFN\DUG IHHGHU VWDWLRQ� 6WLOO� �� VSHFLHV REVHUYHG LQ $SULO� � � � � � � � � � � � � � � � �
LV �� VSHFLHV ��� PRUH WKDQ , KDYH HYHU UHFRUGHG IRU WKH PRQWK� ZKLOH 0D\ ZDV RQO\ VL[ VSHFLHV� � � � � � � � � � � � � � � � � � �
PRUH WKDQ WKH SUHYLRXV KLJK� ,W ZLOO EH FXULRXV WR NHHS WUDFNLQJ VSHFLHV GLYHUVLW\ RYHU WKH QH[W� � � � � � � � � � � � � � � � �
VHYHUDO�$SULOV�WR�VHH�LI�PLJUDWLRQ�LV�VWDUWLQJ�HDUOLHU��

/DVWO\� ELUGLQJ LQ \RXU \DUG SURYLGHV JUHDWHU RSSRUWXQLWLHV WR FDSWXUH SKRWRJUDSKV RI GLIIHUHQW� � � � � � � � � � � � �
VSHFLHV� $W ILUVW� , MXVW ZDQWHG WR GRFXPHQW WKH VSHFLHV FRPLQJ WR P\ IHHGHUV� ZDWHU IHDWXUHV� � � � � � � � � � � � � � � �
DQG QHVW ER[HV� EXW LQ UHFHQW \HDUV� , VWDUWHG SKRWRJUDSKLQJ VSHFLHV WR XVH LQ P\ VSULQJ ELUG� � � � � � � � � � � � � � � � �
HFRORJ\ FODVV WKDW , WHDFK DW &HQWUDO 2UHJRQ &RPPXQLW\ &ROOHJH� ,W ZDV DOPRVW OLNH , NQHZ WKDW� � � � � � � � � � � � � � � � �
WKH SKRWRV ZRXOG FRPH LQ KDQG\ IRU WKLV VSULQJ� JLYHQ , FRXOGQ¶W WDNH VWXGHQWV RXW RQ ILHOG WULSV� � � � � � � � � � � � � � � � � �
�6XUH -LP� 6XUH� \RX GLG�� 7KLV VSULQJ� , KDYH WDNHQ WKLQJV WR DQRWKHU OHYHO� DIWHU ZDWFKLQJ� � � � � � � � � � � � � � � �
<RX7XEH YLGHRV RQ ELUG SKRWRJUDSK\� , KDYH DGGHG SHUFK EUDQFKHV DERYH P\ IHHGHU VWDWLRQV� � � � � � � � � � � � � �
DQG DERYH WKH ZDWHU IHDWXUHV� 0XFK PRUH QDWXUDO ORRNLQJ WKDQ D ELUG VLWWLQJ RQ D IHHGHU� � � � � � � � � � � � � � � �
�DOWKRXJK , VWLOO WDNH WKRVH SKRWRV WRR�� 6LWWLQJ VWLOO QHDU WKH SHUFK KDV DOORZHG PH WR JHW VRPH� � � � � � � � � � � � � � � � � �
QLFH�FORVH�XSV�RI�VSHFLHV�WKDW�RWKHUZLVH�FDQ�EH�GLIILFXOW�WR�REWDLQ��

,Q WKH SDVW ��� \HDUV RI ELUGLQJ LQ WKH \DUG� , KDYH DGGHG DW OHDVW RQH QHZ VSHFLHV HDFK \HDU�� � � � � � � � � � � � � � � � � � � �
LQFOXGLQJ IRXU WKLV \HDU DQG LW LV RQO\ -XQH� ,W KDV EHHQ D EODVW� DQG , VXVSHFW LW ZLOO FRQWLQXH WR� � � � � � � � � � � � � � � � � � � � �
EH�D�JUHDW�VRXUFH�RI�HQWHUWDLQPHQW�IRU�\HDUV�WR�FRPH��

�
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+RZ�,�<DUGELUG�
0RVWO\� , DWWHPSW WR SRNH DURXQG WKH \DUG� LI WKHUH LV WLPH� RQFH RU PRUH D GD\� 7KLV XVXDOO\� � � � � � � � � � � � � � � � � � �
WDNHV ����� PLQXWHV� ,I , GRQ¶W KDYH WKDW NLQG RI WLPH� , ZLOO DWWHPSW WR ORRN RXW D ZLQGRZ WKDW� � � � � � � � � � � � � � � � � � � �
DOORZV PH WR REVHUYH WKH IHHGHU VWDWLRQ DQG ZDWHU IHDWXUH DW WKH VDPH WLPH WR PD[LPL]H WKH� � � � � � � � � � � � � � � � �
RSSRUWXQLW\ WR ILQG ELUGV� HYHQ LI LW LV IRU RQO\ ILYH PLQXWHV� , ILQG WKDW ZDWHU IHDWXUHV DUH PRUH� � � � � � � � � � � � � � � � � � �
LPSRUWDQW IRU DWWUDFWLQJ ELUGV �DQG RWKHU ZLOGOLIH� ZH UHFRUGHG D :HVWHUQ 6SRWWHG 6NXQN FRPLQJ� � � � � � � � � � � � � �
WR GULQN XVLQJ D 7UDLO &DP� WKDQ WKH IHHGHU VWDWLRQ� :K\" :KLOH VRPH ELUGV XVH VHHG DQG VXHW�� � � � � � � � � � � � � � � � � �
QHDUO\ DOO ELUGV QHHG ZDWHU IRU GULQNLQJ DQG EDWKLQJ� 2XU ZDWHU IHDWXUHV KDYH DWWUDFWHG� � � � � � � � � � � � � �
IO\FDWFKHUV� YLUHRV� ZUHQV� WKUXVKHV� ZDUEOHUV DQG PRUH� 7KH IURQW ZDWHU IHDWXUH �EHORZ�� KDV� � � � � � � � � � � � �
DWWUDFWHG HYHQ PRUH VSHFLHV EHFDXVH LW LQFOXGHV D VPDOO SRQG DW WKH ERWWRP �DERXW ILYH IHHW� � � � � � � � � � � � � � � �
DFURVV�� DQG XVXDOO\ KDV JROGILVK LQ LW� 2QH -DQXDU\ PRUQLQJ ZKLOH P\ GDXJKWHU� 6XPPLWW� DQG ,� � � � � � � � � � � � � � � �
ZHUH HDWLQJ EUHDNIDVW� ZH ORRNHG RXW WKH ZLQGRZ WR VHH D *UHDW %OXH +HURQ� VWDONLQJ DORQJ WKH� � � � � � � � � � � � � � � � �
ODYD URFNV WRZDUGV WKH SRQG� ,W VZLYHOHG LWV KHDG WR ORRN DW XV� WKHQ IOHZ DZD\� EXW , WROG� � � � � � � � � � � � � � � � � � �
6XPPLWW WKHUH ZRXOGQ¶W EH DQ\ JROGILVK LQ WKH SRQG ZKHQ ZH UHWXUQHG KRPH IURP VFKRRO� 1R� � � � � � � � � � � � � � � �
URRP IRU D ZDWHU IHDWXUH" %LUG EDWKV ZRUN JUHDW� DQG DGGLQJ D WULFNOLQJ GHYLFH PDNHV LW HYHQ� � � � � � � � � � � � � � � � �
EHWWHU�� �

+DELWDW FHUWDLQO\ KHOSV WR DWWUDFW ELUGV WRR� 2XU VHYHUDO� � � � � � � � �
3RQGHURVD 3LQHV DWWUDFW ILQFKHV� 7KH GHFLGXRXV WUHHV� QDWLYH� � � � � � � �
ZLOORZV DQG VSHFLHV ZH SODQWHG� DWWUDFW IO\FDWFKHUV� YLUHRV DQG� � � � � � � � �
ZDUEOHUV� 7KH :D[ &XUUDQW EXVKHV JURZLQJ DORQJ WKH HGJH RI� � � � � � � � � �
WKH ODYD IORZ SURYLGH IRRG IRU KXPPLQJELUGV LQ WKH VSULQJ� IUXLW� � � � � � � � � � �
HDWLQJ VSHFLHV OLNH WDQDJHUV LQ WKH ODWH VXPPHU� 6RPH� � � � � � � � �
VSHFLHV VKRZ XS WKDW VHHP RXW RI SODFH� :H KDYH KDG RQH� � � � � � � � � � � �
6DJHEUXVK 6SDUURZ� D IHZ 6DJH 7KUDVKHUV DQG D &RPPRQ� � � � � � � � �
3RRUZLOO YLVLW� <RX MXVW QHYHU NQRZ ZKDW PLJKW SDVV WKURXJK� � � � � � � � � �
GXULQJ WKRVH PLJUDWRU\ PRQWKV� :H DOVR ZHUH OXFN\ WR EH� � � � � � � � � �
KRPH LQ HDUO\ 6HSWHPEHU ���� ZKHQ D WKXQGHUVWRUP VWRSSHG� � � � � � � � �
PLJUDWRU\ ELUGV ZKLFK µIHOO RXW¶ RI WKH VN\ LQWR WKH \DUG�� � � � � � � � � � �
5HG�H\HG 9LUHR� *UD\ &DWELUG� DQG &KHVWQXW�VLGHG :DUEOHU� � � � � � �
ZHUH DPRQJ WKH PRUH FRPPRQ PLJUDQWV IRXQG ZKHQ WKH VWRUP� � � � � � � � � �
HQGHG��:RZ��

:KHQ , VWDUWHG NHHSLQJ GDLO\ OLVWV� , NHSW UHFRUGV RQ D VKHHW� � � � � � � � � � � �
FOLSSHG LQWR D ELQGHU� EXW VRRQ GHFLGHG WR NHHS WKH UHFRUGV RQ D VSUHDGVKHHW� , VWLOO NHHS D� � � � � � � � � � � � � � � � � �
VSUHDGVKHHW IRU HDFK \HDU� EXW KDYH IRXQG WKDW LW LV PRUH FRQYHQLHQW WR H%LUG P\ \DUG� � � � � � � � � � � � � � � �
REVHUYDWLRQV ZKLOH , DP ELUGLQJ XVLQJ P\ SKRQH DQG WKHLU ELUGLQJ DSS� <RX FDQ UHYLHZ \RXU� � � � � � � � � � � � � � � �
\DUG UHFRUGV RQ WKH H%LUG ZHEVLWH� DQG UHFHQWO\� WKH\ DGGHG WKH EDUFKDUW JUDSKLF IRU \DUGV� VR� � � � � � � � � � � � � � � �
\RX FDQ YLHZ DEXQGDQFHV RYHU WKH FRXUVH RI WKH \HDU E\ VSHFLHV� $ TXLFN JODQFH DW WKH EDU� � � � � � � � � � � � � � � � � �
FKDUW FDQ WHOO \RX ZKHQ \RX VKRXOG H[SHFW WR VHH D FHUWDLQ VSHFLHV� )RU H[DPSOH� , NQRZ WKDW� � � � � � � � � � � � � � � � � �
WKH EHVW WLPH WR ILQG D 3DFLILF :UHQ LQ WKH \DUG LV IURP 6HSWHPEHU WKURXJK PLG�'HFHPEHU� 7KLV� � � � � � � � � � � � � � � � �
VSHFLHV�GRHVQ¶W�VHHP�WR�VWRS�KHUH�LQ�WKH�VSULQJ��EXW�,�ZLOO�NHHS�ORRNLQJ���

, DOVR VSHQG VRPH WLPH ORRNLQJ XS� 6FDQ DERYH WKH WUHHV DQG EXLOGLQJV� , DP DPD]HG E\ KRZ� � � � � � � � � � � � � � � � � �
RIWHQ��ZKLOH�VWDQGLQJ�RQ�WKH�XSSHU�GHFN��ZKHQ�,�VZHHS�P\�ELQRFXODU�DFURVV�WKH�VN\OLQH��,�VSRW��

���



VRPHWKLQJ IO\LQJ LQ WKH GLVWDQFH� 6XUH� PDQ\ WLPHV LW LV DQRWKHU 7XUNH\ 9XOWXUH� EXW VRPHWLPHV� � � � � � � � � � � � � � �
LW LV DQ HDJOH� KDZN RU HYHQ DQ $PHULFDQ :KLWH 3HOLFDQ� ,I WKHUH DUH SRVVLEOH SHUFKLQJ VSRWV�� � � � � � � � � � � � � � � � �
PDNH VXUH DQG FKHFN WKHP WRR� :KHQ D QHLJKERU FXW LQ WKHLU ORQJ GULYHZD\ WR DFFHVV WKHLU� � � � � � � � � � � � � � � � �
SURSHUW\� WKH FRQVWUXFWLRQ ZRUNHUV FXW D PDMRU URRW RI D ODUJH 3RQGHURVD 3LQH� ,W GLHG� , PDNH LW� � � � � � � � � � � � � � � � � �
D KDELW WR DOZD\V FKHFN WKLV VQDJ� ZKLFK , FDQ VHH IURP RXU XSVWDLUV EHGURRP �HYHQ ZKLOH LQ� � � � � � � � � � � � � � � � � �
EHG��� IRU ELUGV� 7KLV VSULQJ� D /HZLV¶V :RRGSHFNHU ZDV PDNLQJ D GDLO\ VWRS� ,¶YH VSLHG� � � � � � � � � � � � � � �
1RUWKHUQ 6KULNH DQG :HVWHUQ .LQJELUG SHUFKHG RQ WKH WRS RI WKH VQDJ �QRW DW WKH VDPH WLPH���� � � � � � � � � � � � � � � � �
)DOFRQV DQG KDZNV ZLOO SHUFK QHDU WKH WRS� 2OLYH�VLGHG )O\FDWFKHUV VLQJ IURP WKH XSSHU� � � � � � � � � � � � � �
EUDQFKHV���:KHQ�WKH�VQDJ�IDOOV�RYHU��DQG�LW�ZLOO��,�DP�VXUH�,�ZLOO�VKHG�D�WHDU�RU�WZR�� �

, KRSH WKDW , KDYH JLYHQ \RX VRPH LQVLJKW LQWR \DUGELUGLQJ� DQG SHUKDSV \RX¶OO JLYH LW D WU\ LI \RX� � � � � � � � � � � � � � � � � � � �
DUHQ¶W GRLQJ VR DOUHDG\� $V , VDLG� , ILQG LW IXQ DQG HDV\� 2YHU WLPH \RX ZLOO KDYH \RXU RZQ� � � � � � � � � � � � � � � � � � � �
GDWDEDVH ZLWK \RXU RZQ VWRULHV� ,W KDV SURYLGHG PH ZLWK D ZD\ WR FRQQHFW ZLWK QDWXUH ZKHQ ,� � � � � � � � � � � � � � � � � �
UHDOO\ GLGQ¶W KDYH PDQ\ RWKHU RSSRUWXQLWLHV WR GR VR IRU ZRUN DQG IDPLO\ UHDVRQV� 1RZ LW LV D� � � � � � � � � � � � � � � � � �
SDUW RI P\ GDLO\ URXWLQH� $QG LW FDQ EH \RXUV«ZDLW� ZKDW¶V WKDW ELUG DW WKH ZDWHU IHDWXUH" :KRD�� � � � � � � � � � � � � � � � � �
LW¶V�D«�
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�
:LWK QRWKLQJ EHWWHU WR GR DURXQG WKH KRXVH �DFWXDOO\ WKDW
V QRW WUXH� 6XVLH UHPLQGV PH WKDW ,� � � � � � � � � � � � � � � � �
KDYH�ORWV�RI�WKLQJV�,�VKRXOG�EH�GRLQJ��,�KDYH�EHHQ�SHUXVLQJ�VRPH�ROG�ELUGLQJ�UHFRUGV��
�
:H PRYHG WR (DJOH &UHVW LQ ����� )RU PDQ\ \HDUV ZH NHSW GDLO\ UHFRUGV RI ELUGV� 6HYHUDO \HDUV� � � � � � � � � � � � � � � � � �
DJR , TXLW GRLQJ WKDW H[FHSW IRU QHZ \DUGELUGV� 8QGHU SUHVHQW VWD\ DW KRPH RUGHUV ZH KDYH� � � � � � � � � � � � � � � � �
UHYLYHG WKH GDLO\ UHFRUGV IRU WKLV \HDU� , WKRXJKW D FRPSDULVRQ RI $SULO RI ���� DQG ���� PLJKW� � � � � � � � � � � � � � � � � �
EH�LQWHUHVWLQJ��
7KH QXPEHUV VKRZQ DUH IRU WKH KLJKHVW QXPEHU RI ELUGV VHHQ DW RQH WLPH� $FWXDO QXPEHUV IRU� � � � � � � � � � � � � � � � �
VRPH�VSHFLHV�DUH�SUREDEO\�TXLWH�D�ELW�KLJKHU�� �
�
6SHFLHV� $SULO������ $SULO������
�
&DQDGD�*RRVH� �� ��
0DOODUG� �� ��
7XUNH\�9XOWXUH� �� ��
6KDUS�VKLQQHG�+DZN� �� ��
5HG�WDLO�+DZN� �� ��
$PHULFDQ�.HVWUHO� � ��
&DOLIRUQLD�4XDLO� ������������ ��
(XUDVLDQ�&ROODUHG�'RYH� �� ��
0RXUQLQJ�'RYH� ������������ ��
*UHDW�+RUQHG�2ZO��+2�� �� ��
$QQD¶V�+XPPHU� �� ��
1��)OLFNHU� �� ��
'RZQ\�:RRGSHFNHU� �� ��
&DOLI��6FUXE�-D\� �� ��
6WHOOHU
V�-D\� �� ��
%ODFN�ELOOHG�0DJSLH� �� ��
&��5DYHQ� �� ��
$��&URZ� � ��
7UHH�6ZDOORZ� �� ��
9LROHW�JUHHQ�6ZDOORZ� �� ��
5HG�EUHDVWHG�1XWKDWFK� �� ��
0W��&KLFNDGHH� �� ��
%XVKWLW� �� ��
5XE\�FURZQHG�.LQJOHW� �� ��
7RZQVHQG¶V�6ROLWDLUH� �� ��
$PHULFDQ�5RELQ � ��
0W�%OXHELUG� �� ��
(XURSHDQ�6WDUOLQJ� ������������� �������������
&HGDU�:D[ZLQJ� ������������� ��
2UDQJH�FURZQHG�:DUEOHU� �� ��
1DVKYLOOH�:DUEOHU� �� ��
<HOORZ�UXPSHG�:DUEOHU� �� ��
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6SRWWHG�7RZKHH� �� ��
6RQJ�6SDUURZ� �� ��
/LQFROQ¶V�6SDUURZ� �� ��
:KLWH�FURZQHG�6SDUURZ� ������������� �������������
*ROGHQ�FURZQHG�6SDUURZ� �� �������������
'DUN�H\HG�-XQFR� �� �������������
5HG�ZLQJHG�%ODFNELUG� �� ��
%UHZHU
V�%ODFNELUG� �� ��
5HG�&URVVELOO� �� ��
&DVVLQ¶V�)LQFK� �� ��
+RXVH�)LQFK� ������������� �������������
/HVVHU�*ROGILQFK� �� ��
$PHULFDQ�*ROGILQFK� �� ��
+RXVH�6SDUURZ �� �������������
(YHQLQJ�*URVEHDN� �� ��
�
6SHFLHV�7RWDOV ������������� �������������
�
'XULQJ RXU �� \HDUV KHUH WKHUH KDYH EHHQ GUDPDWLF FKDQJHV� )RU PDQ\ \HDUV ZH KDG QR FORVH� � � � � � � � � � � � � � � � �
QHLJKERUV� $W (DJOH &UHVW LQ ����� KDELWDW ZDV MXQLSHU� VDJH RI YDULRXV VSHFLHV DQG ELWWHUEUXVK�� � � � � � � � � � � � � � �
$ERXW ����� (DJOH &UHVW VWDUWHG DQ DJJUHVVLYH SURJUDP WR UHGXFH ILUH IXHOV� ,Q WKH FRPPRQ� � � � � � � � � � � � � � �
DUHDV DOO -XQLSHUV OHVV WKDQ VL[ LQFKHV ZHUH UHPRYHG� $OO EUXVK� , PHDQ $// ZDV UHPRYHG DQG� � � � � � � � � � � � � � � � �
WKH�ODQG�VFDULILHG��$OO�UHPDLQLQJ�MXQLSHUV�ZHUH�WULPPHG�XS�WR�DERYH�VL[�IHHW���
�
:H KDYH DOZD\V DWWHPSWHG WR PDNH RXU SURSHUW\ ELUG IULHQGO\ ZLWK SODQWLQJV DQG ZDWHU� :LWK� � � � � � � � � � � � � � �
GHYDVWDWLRQ DOO DURXQG XV� ZH JRW PRUH DJJUHVVLYH WR LPSURYH WKH KDELWDW DURXQG WKH \DUG� :H� � � � � � � � � � � � � � � �
DGGHG ELUG IULHQGO\ VSHFLHV RI WUHHV DQG VKUXEV DV ZHOO DV PRUH ZDWHU� +HUH LV D JRRG VSRW IRU D� � � � � � � � � � � � � � � � � � � �
GLVFODLPHU� :KHQ , VD\ ³ZH´ KDYH GRQH D ORW RI ZRUN� LW ZRXOG EH D JURVV PLVVWDWHPHQW� , DP QRW� � � � � � � � � � � � � � � � � � � �
PXFK RI D JDUGHQHU DQG PRVW RI WKH ZRUN JHWV GRQH E\ 6XVLH� , DP IDLUO\ JRRG DW GLJJLQJ KROHV�� � � � � � � � � � � � � � � � � � � �
ZKHHOLQJ�PXOFK�DQG�OHDQLQJ�RQ�P\�VKRYHO��
�
:LWK DOO WKH KDELWDW FKDQJHV D ORW UHPDLQV WKH VDPH� 7KHUH DUH �� VSHFLHV WKDW DSSHDU RQ ERWK� � � � � � � � � � � � � � � � � �
OLVWV DQG , LPDJLQH WKH\ DUH WKH EDVLF VWDSOHV RI PRVW &HQWUDO 2UHJRQ \DUGV� 7KH ELJ QXPEHUV RI� � � � � � � � � � � � � � � � � �
:& DQG *& VSDUURZV DUH DQ DQRPDO\ DQG UHJXODU DQQXDO QXPEHUV DUH LQ OLQH ZLWK ZKDW ZH VDZ� � � � � � � � � � � � � � � � � �
WHQ \HDUV DJR� :H KDYH DGGHG PRUH VSHFLHV� DW OHDVW WKLV \HDU LQ DQ DUHD WKDW LV OHVV FRQGXFLYH� � � � � � � � � � � � � � � � � � �
WR ELUGV H[FHSW LQ RXU \DUG� WKRXJK PD\EH WKH IO\RYHUV QRZ VHH XV DV D OLWWOH RDVLV� ,W ZRXOG� � � � � � � � � � � � � � � � � � �
DSSHDU WKDW HYHQ ZLWK WKH FKDQJHV ZH KDYH PDGH� ZH KDYH QRW PDGH PXFK GLIIHUHQFH LQ WKH� � � � � � � � � � � � � � � � �
QXPEHU RI VSHFLHV WKDW IUHTXHQW RXU \DUG� $OWKRXJK , KDYH QR UHFRUGV� , VXVSHFW WKDW LQGLYLGXDO� � � � � � � � � � � � � � � �
VSHFLHV�PD\�VWD\�ORQJHU��6RPH�REVHUYDWLRQV�RYHU�WKH�\HDUV��
��

Ɣ 6SULQJ�ZDUEOHUV�DQG�IO\FDWFKHUV��ZLWK�VRPH�H[FHSWLRQV��DUH�EHLQJ�VHHQ�OHVV�WKDQ�LQ�SDVW�
\HDUV�� �

Ɣ +DYH�RQO\�KDG�$QQD¶V�+XPPHUV�VLQFH�������
Ɣ 'RZQ\�:RRGSHFNHU�VKRZHG�XS�DERXW�WKUHH�\HDUV�DJR�DQG�KDV�VKRZQ�XS�HYHU\�VSULQJ�

VLQFH���6DPH�PDOH"�
Ɣ 6WHOOHU
V�-D\V�DUH�SUHWW\�UHJXODU��MXVW�PLVVHG�LQ�������
Ɣ &URZV�DUH�D�RQH�DQG�GRQH��1HYHU�VHHQ�DQ\�VLQFH���0XVW�KDYH�EHHQ�D�IO\�E\�ZKHQ�RQH�RI�

XV�KDSSHQHG�WR�EH�ORRNLQJ��

���



�
Ɣ 5HG�EUHDVWHG�1XWKDWFK�VKRZHG�XS�DERXW�D�\HDU�DJR�DQG�VWD\V�\HDU�DURXQG���+DG�D�

SDUWQHU�ODVW�IDOO�EXW�QRZ�RQO\�RQH��
Ɣ %XVKWLWV�DUH�UHJXODU�HYHU\�\HDU��
Ɣ 0RXQWDLQ�%OXHELUGV�VWRS�E\�RFFDVLRQDOO\�LQ�WKH�VSULQJ�EXW�LJQRUH�RXU�QHVW�ER[HV�RU�JHW�

FKDVHG�RXW�E\�VZDOORZV��
Ɣ 5HG�FURVVELOOV�DQG�&DVVLQ¶V�)LQFK�DUH�QHZ�\DUGELUGV�WKLV�\HDU�������DQG�������
Ɣ )LUVW�VSULQJ�HYHU�WKDW�ZH�KDYH�QRW�VHHQ�<HOORZ�UXPSHG�:DUEOHUV��
Ɣ %UHZHU¶V�DQG�5HG�ZLQJHG�%ODFNELUGV�DUH�UHJXODUV��
Ɣ )RU�\HDUV�$PHULFDQ�*ROGILQFKHV�ZHUH�QRW�QXPHURXV�EXW�UHJXODU�WKURXJK�WKH�ZLQWHU��EXW�

QRZ�KDYH�QRW�VHHQ�IRU�VHYHUDO�\HDUV��
Ɣ 6HOGRP�VHH�(YHQLQJ�*URVEHDNV��
Ɣ :H XVHG WR IHHG ZHOO RYHU ��� 3LQ\RQ -D\V RQ D UHJXODU EDVLV EXW KDYH QRW VHHQ RQH LQ� � � � � � � � � � � � � � � � � � �

RXU�\DUG�QRZ�IRU�VL[�\HDUV��
�
:H KDYH DOZD\V KDG D ZDWHU IHDWXUH WKDW LV XVHG UHJXODUO\ E\ PDQ\ VSHFLHV� :LWK 6XVLH¶V QHZ� � � � � � � � � � � � � � � � �
DUHD� VKH SXW RXW VHYHUDO VPDOO WZHOYH LQFK GLDPHWHU GLVKHV DERXW WZR LQFKHV GHHS� 7KH\ DUH DW� � � � � � � � � � � � � � � � �
JURXQG OHYHO DQG ILOOHG E\ WKH VSULQNOHUV DQG WKH\ DUH VFDWWHUHG WKURXJKRXW WKH \DUG� 7KH ELUGV� � � � � � � � � � � � � � � �
XVH WKHVH FRQWLQXDOO\ DQG WKH EDWKLQJ DQG GULQNLQJ LQ WKH ZDWHUIDOO IHDWXUH KDV GHFOLQHG H[FHSW� � � � � � � � � � � � � � �
ZKHQ�HYHU\WKLQJ�LV�IUR]HQ���
�
2XU VSULQJ UHVLGHQW 0DOODUGV �, DP DVVXPLQJ WKH\ DUH WKH VDPH SDLU� KDYH WDNHQ RYHU RQH RI WKH� � � � � � � � � � � � � � � � � �
GLVKHV� UHVW E\ LW DQG JXDUG LW� , KDYH VHHQ WKHP DFWXDOO\ VTXDW LQ LW WR FRRO RII� 7KH\ GR KRZHYHU� � � � � � � � � � � � � � � � � � � � �
VWLOO FRPH XS WR WKH ODUJHU SRRO WR VZLP DERXW RQFH D GD\� 7KHVH WZR VWDUWHG VKRZLQJ XS DERXW� � � � � � � � � � � � � � � � � � �
IRXU \HDUV DJR LQ WKH VSULQJ DQG KDYH UHWXUQHG HYHU\ \HDU VLQFH� 1HYHU VHHP WR EH LQWHUHVWHG LQ� � � � � � � � � � � � � � � � � �
EUHHGLQJ DQG XVXDOO\ DERXW -XQH WKH\ GLVDSSHDU� :DV QRW VXUH IRU D ZKLOH WKDW WKH\ FRXOG HYHQ� � � � � � � � � � � � � � � � �
IO\� DV WKH\ ZDON PRVW HYHU\ZKHUH WKH\ JR DQG GRQ¶W SD\ PXFK DWWHQWLRQ WR 6XVLH ZKHQ VKH LV LQ� � � � � � � � � � � � � � � � � � �
WKH \DUG� 7KH\ ZLOO IO\ LI WKH GRJ JHWV WRR FORVH EXW RQO\ LQ D FLUFOH DQG XVXDOO\ FRPH ULJKW EDFN RU� � � � � � � � � � � � � � � � � � � � � �
ODQG DPRQJ WKH MXQLSHUV D VKRUW GLVWDQFH DZD\ DQG ZDGGOH EDFN� , DVVXPH WKH\ DUH SDUW RI WKH� � � � � � � � � � � � � � � � � �
UHVLGHQW�(DJOH�&UHVW�IORFN�
�
:H KDG QRW WKRXJKW PXFK RI %DUEHUU\ DV D JUHDW ELUG SODQWLQJ EXW KDYH TXLWH D ELW RI LW DURXQG DV� � � � � � � � � � � � � � � � � � � � �
LW LV DERXW WKH RQO\ WKLQJ DW (DJOH &UHVW WKDW WKH UHOHQWOHVV GHHU GRQ¶W HDW� $ FRXSOH RI RXUV JRW� � � � � � � � � � � � � � � � � � � �
ODUJH� SUREDEO\ �� IHHW LQ GLDPHWHU DQG ILYH IHHW WDOO� 7KLV VSULQJ $QQD¶V KXPPHUV FKDVHG� � � � � � � � � � � � � � �
LQVHFWV LQ WKHP� $OO WKH :KLWH�FURZQHG� *ROGHQ�FURZQHG� /HVVHU *ROGILQFKHV� DQG -XQFRV� � � � � � � � � � �
FKDVHG LQVHFWV DQG FRQWLQXDOO\ SLFN RII WKH QHZ EXGV� 2XU ZLQWHU UHVLGHQW 7RZKHH VSHQW PXFK� � � � � � � � � � � � � � �
RI WKH GD\ WLPH LQ LWV LQWHULRU� 4XDLO DUH LQ RU DURXQG WKHP PRVW HYHU\ GD\� :KDW IHZ ZDUEOHUV� � � � � � � � � � � � � � � � � � �
ZH KDG WKLV VSULQJ SDVVHG WKURXJK WKH %DUEHUULHV� 2XU ORFDO MXYHQLOH 6KDUS�VKLQQHG +DZN KDV� � � � � � � � � � � � � �
XVHG LW DV DQ HGXFDWLRQDO WRRO� +H VSHQW SDUWV RI VHYHUDO GD\V WU\LQJ WR ILJXUH RXW KRZ WR JHW WKH� � � � � � � � � � � � � � � � � � � �
ELUGV RXW RI LW� 3UHWW\ FRPLFDO WR VHH KLP SLFNLQJ KLV ZD\ WKURXJK WKLFN EUXVK DIWHU DOO WKH VPDOOHU� � � � � � � � � � � � � � � � � � �
ELUGV�KDG�ODXJKHG�DW�KLP�DQG�OHIW��
�
,W�ZRXOG�EH�LQWHUHVWLQJ�WR�KHDU�IURP�RWKHUV�DERXW�ZKDW�WKH\�UHJXODUO\�VHH�LQ�WKHLU�\DUGV�GXULQJ�
WKLV�WLPH�SHULRG��DQG�ZKDW�FKDQJHV�WKH\�PD\�RU�PD\�QRW�KDYH�VHHQ��
�
:LWKRXW�6XVLH�ZH�ZRXOG�QRW�KDYH�PXFK�RI�D�JDUGHQ�RU�WKH�ELUGV�WKDW�WKDQN�KHU�IRU�LW���
�
�

���
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����E\�0LNH�*ROGHQ��1RYHPEHU������

�
7KH�HDUO\�PRUQLQJ�OLJKW�VSDUNOHV�GHZ�XSRQ�WKH�JUDVV�
7KH�TXDLO�ILQG�WKH�ZDWHU�DV�WKH\�RK�VR�TXLHW�SDVV��

6KH�VLWV�EHVLGH�KHU�ZLQGRZ��FRIIHH�ZUDSSHG�LQ�FDOORXVHG�KDQG�
$QG�ZRQGHUV�KRZ�WR�JHQWO\�PDNH�KHU�PDUN�XSRQ�WKH�ODQG�

�
0DU\¶V�*DUGHQ�LV�DFFRPSOLVKHG�WKRXJK�QRW�TXLWH�DV�VKH�SLFWXUHG�LW�
%XW�JDUGHQHUV�NQRZ�WKDW�VRLO�XQWXUQHG�LV�D�FKDOOHQJH�WR�EH�PHW��

:LOG�VDJH��JUDVV�DQG�ZHHGV�KLGH�RSSRUWXQLWLHV�
$�SDWK��D�WUHH��D�EXVK��WKDW�RQO\�VKH�FDQ�VHH�

�
$V�ZLWK�DOO�FKDOOHQJHV�VKH�PHHWV�XSRQ�WKH�JURXQG�
6KH�ZDQWV�WR�GR�LW�DOO�DORQH��WR�WXUQ�WKLV�VSRW�DURXQG�

6ZHDW�IRUPV�XSRQ�KHU�EURZ��KHU�PXVFOHV�FU\�WKHLU�QHHGV�
6KH�GLJV�XS�URFNV��PRYHV�KHDY\�HDUWK�DQG�WDFNOHV�JQDUO\�ZHHGV�

�
$�JDUGHQ�LQ�LWVHOI�LV�IULHQG��EXW�DOVR�FDQ�EH�IRH�

5HDOLW\�FDQ�RYHUFRPH�WKH�EHVW�ODLG�SODQV�WR�JURZ�
7KH�IORZHUV��ELUGV�DQG�EXWWHUIOLHV�WKDW�ZH�KDYH�FRPH�WR�VHH��

+DYH�KLGGHQ�XQWROG�ODERU��QRW�IRU�\RX�DQG�PH�
�

5RFN�E\�URFN�VKH�PDNHV�D�SDWK��PLQG�RQ�WKH�HQGOHVV�WDVN��
6KH�QHYHU�VHHV�LW�WKDW�ZD\��RQO\�KRZ�LW�ORRNV�DW�ODVW��

+HU�IDFH�LV�VWUHDNHG�LQ�GLUW��KHU�FORWKHV�DQ�HDUWK\�PHVV�
:KDW�LV�JRLQJ�WKURXJK�KHU�PLQG��ZH�FDQ�RQO\�JXHVV�

�
$V�WKH�SDWK�FRPSOHWHV�LWV�FLUFXLW��SULGH�VKRZV�XSRQ�KHU�IDFH�

1RZ�FRPHV�WKH�WLPH�WR�SXW�WKH�IORZHUV�LQ�WKHLU�SODFH�
<RX�WKRXJKW�WKH�KHDY\�OLIWLQJ�ZDV�VDIHO\�LQ�DUUHDUV�

%XW�PDNLQJ�KROHV�LQ�URFN\�VRLO�LV�IRGGHU�IRU�VRPH�WHDUV�
�

2QH�ZKR�PDNHV�D�JDUGHQ�NQRZV�LW¶V�D�WDVN�WKDW¶V�HYHU�JRLQJ�
$�WDVN�WKDW�KDV�QR�HQGLQJ��MXVW�WKH�MR\�RI�HQGOHVV�GRLQJ�

,W¶V�QRW�WKH�HQG�UHVXOW�D�JDUGHQHU�OLNHV�WR�VD\�
7KH�QHYHU�HQGLQJ�SXWWHULQJ�LV�MXVW�D�NLQG�RI�SOD\��

�
$�JDUGHQ�LV�D�SODFH�WR�UHVW��D�UHVSLWH�IRU�RXU�IHDUV�

$�TXLHW�SODFH�RI�VROLWXGH�WKDW�DLGV�XV�WKURXJK�WKH�\HDUV��
:KHQ�,�VHH�6XVLH�LQ�KHU�JDUGHQ��D�SODFH�VKH�KROGV�VR�GHDU�
,�NQRZ�VKH¶V�QHYHU�KDSSLHU�WKDQ�ZKHQ�D�IORZHU�LV�QHDU�
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+HUH¶V�D�GHFLVLRQ�WUHH�WR�KHOS�\RX�VRUW�RXW�IO\LQJ�VZDOORZV��
��
%HOO\�WKURDW�FRORU��
���D��&OHDU�:KLWH� �7UHH�RU�9LROHW�*UHHQ�6ZDOORZ�
� L��:KLWH�DURXQG�H\H�DQG�VLGHV�RI�UXPS��EULJKW�JUHHQ�EDFN��YLROHW�UXPS� �9,2/(7�*5((1�
��������������������������������������������������������������������������������������������������������������������������������������6:$//2:�
�����������LL��:KLWH�EHORZ�H\H�DQG�XQGHUSDUWV�RQO\��PHWDOOLF�EOXH�WRS�VLGH� �75((�6:$//2:�
�
���E��1RW�SXUH�ZKLWH��ZLWK�GLUW\�WKURDW�RU�EODFN�QHFNODFH��SOXV�GXVW\�EURZQ�EDFN�DQG�ZLQJV� ��
��������������������������������������������������������������������������������������������������5RXJK�ZLQJ�RU�%DQN�6ZDOORZ�
� L��'LUW\�WKURDW��VTXDUH�WDLO��³WUULW��WUULW´�YRLFH� �1257+(51�528*+�:,1*('�6:$//2:�
�
� LL��:KLWH�WKURDW�DQG�EHOO\��IXOO�EODFN�QHFNODFH���QRWFKHG�WDLO��³E]]]��E]]]´�YRLFH� �%$1.�
�����������������������������������������������������������������������������������������������������������������������������������6:$//2:��
���F��&RSSHU�FRORUHG�WKURDW� �&OLII�RU�%DUQ�6ZDOORZ�

�L��6TXDUH�WDLO��WDQ�UXPS��ZKLWH�KHDGODPS�RQ�IRUHKHDG� �&/,))�6:$//2:�
������������LL��)RUNHG�WDLO��RUDQJH�EHOO\��PHWDOOLF�EOXH�EODFN�WRS�VLGH� �%$51�6:$//2:�
���G��%OXH��EODFN�RU�GLUW\�ZKLWH� �3XUSOH�0DUWLQ�
������������L��%OXH�EODFN��ODUJH�VZDOORZ� �PDOH�3853/(�0$57,1�
������������LL��'LUW\�ZKLWH��ODUJH�VZDOORZ� �IHPDOH�3853/(�0$57,1�
��
�

%HZDUH���$Q�LPPDWXUH�7UHH�6ZDOORZ�FDQ�ORRN�OLNH�LW�KDV�D�QHFNODFH��PDNLQJ�\RX��
WKLQN�³%DQN�6ZDOORZ´��EXW�WKH�QHFNODFH�LV�LQFRPSOHWH�DQG�\RX�RQO\�VHH�WKLV�DJH�

������������JURXS�LQ�VXPPHU�DIWHU�EUHHGLQJ��
�
�
�25���<RX�FDQ�VWDUW�ZLWK�WDLO�VKDSH�DQG�WKHQ�PRYH�RQ�WR�EHOO\�FRORU��HWF�
��
7DLO�VKDSH��
��
��D��'HHSO\�)RUNHG� �DGXOW�%DUQ�6ZDOORZ�
� �
��E��6TXDUH� �&OLII��5RXJK�ZLQJHG�6ZDOORZV�
��
��F��1RWFKHG� �3XUSOH�PDUWLQ��7UHH��9LROHW�JUHHQ��%DQN�6ZDOORZV�

�
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�
:H DUH DOO OLYLQJ LQ WLPHV RI GLVWDQFLQJ� DQG IRU VRPH RI XV� WKDW PD\ PHDQ ZH KDYH PRUH WLPH WR� � � � � � � � � � � � � � � � � � � � �
EH ZLWK WKH ELUGV� EHFRPH PRUH WXQHG LQ WR RXU \DUG RU SDWFK ELUGV DQG GR PRUH OLVWHQLQJ WR� � � � � � � � � � � � � � � � � � �
ELUGV DQG OHVV WR KXPDQV� :KLOH WKH �
 GLVWDQFH UXOH UHPDLQV LQ HIIHFW� WKH VKDULQJ RI RSWLFV LV� � � � � � � � � � � � � � � � � �
QRW UHFRPPHQGHG� DQG ZH DUH QRW FDUSRROLQJ� ZH VWLOO PLJKW ZDQW WR JR RXW RQ RXU RZQ WR� � � � � � � � � � � � � � � � � �
VHDVRQDOO\��JRRG��VSRWV�IRU�ELUGLQJ���
�
, KDYH WKRXJKW DERXW WKLV DQG RWKHU WKLQJV LQ WKH SDVW PRQWKV� %HLQJ D ELUGHU KDV VXVWDLQHG XV�� � � � � � � � � � � � � � � � � �
KDYLQJ PRUH WLPH ZLWK ELUGV� EHLQJ SHRSOH ZKR WKULYH RQ QDWXUH DQG TXLHW VSDFHV� %HLQJ D ELUGHU� � � � � � � � � � � � � � � � �
PHDQV�EHLQJ�DORQH�ZLWK�D�ELUG�LV�QRW�DQ�DGMXVWPHQW�RU�D��WRXJK�WKLQJ��

:KLOH WKLV LV QRW DQ\WKLQJ VDQFWLRQHG E\ RXU $XGXERQ� NQRZLQJ DOO RI XV UHVSHFW VFLHQFH DQG� � � � � � � � � � � � � � � �
SXEOLF KHDOWK UHFRPPHQGDWLRQV� , ZDQW WR UHPLQG DOO RI \RX WKDW (&$6 UDGLRV FDQ EH KHOSIXO DQG� � � � � � � � � � � � � � � � �
DUH DYDLODEOH WR XVH� 3HUKDSV \RX DUH LQ D JURXS GULYLQJ VHSDUDWHO\ WR ELUG� DQG UDGLRV ZRXOG� � � � � � � � � � � � � � � � �
KHOS DORQJ WKH ZD\� RU \RX VHSDUDWH RQ D WUDLO DQG ZDQW WR EH LQ WRXFK ZLWK HDFK RWKHU� HWF� OHW� � � � � � � � � � � � � � � � � � � � �
PH�NQRZ�DQG�,�FDQ�JHW�VRPH�WR�\RX��-XVW�VD\�WKH�ZRUG��

, ZLOO EH DURXQG IRU D ZKLOH DQG DP HDJHU WR VHH \RXU ELUG UHSRUWV� $OVR� QRZ LV D JUHDW WLPH WR� � � � � � � � � � � � � � � � � � � � � �
FKHFN WKH ELUGLQJ 2UHJRQ VLWH RQ HFDXGXERQ�RUJ DQG FKHFN RXW D ELUGLQJ VSRW \RX KDYH QHYHU� � � � � � � � � � � � � � � �
WULHG� 0HHW D IULHQG DW WKH WUDLOKHDG DQG OLVWHQ IRU ELUGV� :HGQHVGD\ %LUGLQJ DQG ILHOG WULSV ZHUH D� � � � � � � � � � � � � � � � � �
ORQJ ULGH EXW LW PD\ EH PRQWKV EHIRUH ZH FDQ EH D SK\VLFDO JURXS DJDLQ� %XW ZH FDQ NHHS� � � � � � � � � � � � � � � � � � �
ELUGLQJ�DQG�UHSRUWLQJ��

,I \RX GRQ
W NQRZ KRZ WR JHW WR DQ\ RI WKHVH ORFDWLRQV� WKLV LV D JUHDW WLPH WR VWDUW XVLQJ WKH� � � � � � � � � � � � � � � � � � � � �
HFDXGXERQ�RUJ ELUGLQJ ORFDWLRQV� $W WKH WRS RI WKH (&$6 ZHESDJH� FOLFN RQ �%LUGLQJ 2UHJRQ� � � � � � � � � � � � � �
DQG WKHQ IURP LWV GURS GRZQ� �%LUGLQJ /RFDWLRQV �� &OLFN RQ WKH FRXQW\ \RX ZDQW WR ELUG LQ DQG� � � � � � � � � � � � � � � � � �
WKHQ FKRRVH IURP WKH ORFDWLRQ� 7U\ JRLQJ WR VSRWV QHZ WR \RX RU H[SORUH D ZLGHU DUHD QHDU D� � � � � � � � � � � � � � � � � � �
NQRZQ��KRWVSRW�´�
�
%HORZ LV WKH VFKHGXOH , ZURWH IRU WKH QH[W IHZ PRQWKV� EDFN ZKHQ ELUGLQJ LQ D JURXS ZDV QRW� � � � � � � � � � � � � � � � � � �
YHUERWHQ� 7U\ VRPH RI WKRVH SODFHV GXULQJ DSSUR[LPDWHO\ WKH VXJJHVWHG WLPHV� DQG SHUKDSV� � � � � � � � � � � � �
KDYH D ELUGLQJ EXGG\ PHHW \RX DW WKH WUDLOKHDG RU SDUNLQJ ORW� 3RVW RQ &2%2/ DERXW WKH ELUGV� � � � � � � � � � � � � � � � � �
\RX VHH DQG ZKDW \RX OHDUQ DV \RX KDYH PRUH WLPH WR REVHUYH DQG PRUH TXLHW WR OLVWHQ WR WKH� � � � � � � � � � � � � � � � � � � �
ELUGV� :H FDQ DOO HQMR\ \RXU UHSRUWV DQG DOVR SRQGHU DQ\ TXHVWLRQV WKDW DULVH� :H DUH VWLOO D� � � � � � � � � � � � � � � � � �
FORVH FRPPXQLW\ RI SHRSOH SDVVLRQDWH DERXW ELUGV DQG ZLOGQHVV� HYHQ IURP VHSDUDWH YHKLFOHV� � � � � � � � � � � � �
DQG�PRUH�WKDQ���IHHW�DSDUW��*RRG�ELUGLQJ��-XG\�
�
-XQH������3ULQHYLOOH�WR�3DXOLQD�9DOOH\��ORQJ�GD\�
-XO\�����*UHHQ�5LGJH�
-XO\�����+LJK�&DVFDGHV�/DNHV��
-XO\������6DZ\HU�3DUN��7XPDOR�6WDWH�3DUN�WUDLOV��+DWILHOG���
-XO\������)RUW�5RFN��&DELQ�/DNH��ORQJ�GD\�
-XO\������7KUHH�&UHHNV�/DNH��6DQWLDP�3DVV��3&7�WUDLOV�
$XJXVW�����*UD\�%XWWH�DQG�&URRNHG�5LYHU�:HWODQGV�
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$XJXVW������+DWILHOG��5HGPRQG��VHZHU�SRQGV�
$XJXVW������+LJK�/DNHV��ORQJ�GD\�
$XJXVW������&DOOLRSH�&URVVLQJ��,QGLDQ�)RUG�&*���
6HSWHPEHU�����*UHHQ�5LGJH�
6HSW�����+DWILHOG�DQG�&URRNHG�5LYHU�:HWODQGV�
6HSW������5HGPRQG�SRQG��6PLWK�5RFNV��+D\VWDFN�5HV�
6HSW������6XQULYHU�WR�:LFNLXS��&UDQH�3UDLULH�
6HSW������*UHHQ�5LGJH�5DSWRUV�DOO�GD\�
2FWREHU������&URRNHG�5LYHU�:HWODQGV� �
2FW������&DPS�6KHUPDQ�
2FW������+LJK�/DNHV��VWDUWLQJ�DW�7RGG�/DNH�LI�URDG�LV�RSHQ��
2FW������6N\OLQHU������URDG�
�
�
�
�

�����H@��EHH��=HGO�
�U��DANNEA��EAN?A�

�
$OWKRXJK WKH RIILFLDO 2OG 0LOO :DONV DUH KHOG LQ� � � � � � � � �
WKH VSULQJ ZKHQ PLJUDWLRQ LV LQ IXOO VZLQJ� WKH� � � � � � � � �
DUHD LV DOZD\V D ZRQGHUIXO VSRW WR WDNH D ZDON� � � � � � � � � �
DQG PD\EH KDYH WKH DGGHG EHQHILW RI OHDUQLQJ� � � � � � � �
DERXW WKH ELUGV� %RWK VLGHV RI WKH ULYHU RQ WUDLOV� � � � � � � � � �
LQ WKH 2OG 0LOO DUHD DUH ZRUWK H[SORULQJ DQG� � � � � � � � �
ZLGH HQRXJK WR PDLQWDLQ D VDIH VRFLDO� � � � � � �
GLVWDQFH��
�
³:DONLQJ WRXUV JLYH SHRSOH RI DOO DJHV DQ� � � � � � � �

RSSRUWXQLW\ WR HQMR\ WKH &HQWUDO 2UHJRQ RXWGRRUV DQG ZLOGOLIH DORQJ WKH EDQNV RI WKH 'HVFKXWHV� � � � � � � � � � � � � � �
5LYHU�� �7KLV DUHD LV D PLJUDWRU\ FRUULGRU DQG DWWUDFWV D ZKROH KRVW RI ELUGV HLWKHU SDVVLQJ WKURXJK� � � � � � � � � � � � � � � � �
RU DV UHVLGHQWV� 6SULQJ LV DQ H[FHOOHQW WLPH WR VHH DOO WKH DFWLRQ ZLWK ZDUPLQJ ZHDWKHU� QHVWLQJ� � � � � � � � � � � � � � � � �
DQG PLJUDWLRQ�´�)URP 2OG 0LOO SXEOLFLW\ ZKHQ WKH ILUVW ELUG ZDONV WHDPHG ZLWK (&$6 ZHUH KHOG LQ� � � � � � � � � � � � � � � �
6SULQJ��������
�
7KHVH ZDONV DURXQG WKH ULYHU DUH DSSURSULDWH IRU DOO DJHV DQG JLYH IRONV QHZ WR WKH DUHD D� � � � � � � � � � � � � � � � � �
FKDQFH WR OHDUQ DERXW WKH ORFDO ELUGV DQG H[SORUH WKH WUDLOV DURXQG WKH ULYHU� 6LQFH WKLV LV� � � � � � � � � � � � � � � � �
WHFKQLFDOO\ SULYDWH SURSHUW\ RI WKH 2OG 0LOO� WKH SDYHG SDWKV DQG VLJQDJH DUH D WULEXWH WR WKHLU� � � � � � � � � � � � � � � � �
LQWHUHVW�LQ�FRQVHUYLQJ�WKLV�DUHD���
�
7KH 7LFNHW 0LOO LQ WKH FRUH RI WKH 2OG 0LOO 'LVWULFW KDV ELQRFXODUV DYDLODEOH IRU FKHFNRXW DV ZHOO DV� � � � � � � � � � � � � � � � � � �
VSHFLDOO\ GHVLJQHG ELUGLQJ OLVWV WR KHOS LGHQWLI\ ELUGV DQG VRPH FRPPRQ DQLPDOV VHHQ DORQJ WKH� � � � � � � � � � � � � � �
ZDON� $Q\RQH GRLQJ WKH ZDONV DORQJ WKH ULYHU LV HQFRXUDJHG WR SLFN XS RQH RI WKHVH EURFKXUHV�� � � � � � � � � � � � � � � � �
0DQ\�RI�WKH�SKRWRJUDSKV�DUH�E\�(&$6�PHPEHUV���
�
�

���
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�
$OWKRXJK QRW WKH VDPH DV WKH VFRXWHG� H[SHUW�OHG WRXUV RI WKH� � � � � � � � � � �
WUDGLWLRQDO )HVWLYDO GXULQJ QHVWLQJ WLPH� ZRRGSHFNHUV DUH DOZD\V� � � � � � � �
ZRUWK DQ RXWLQJ�:LWK WKH ZLGHVSUHDG XVH RI H%LUG DQG WKH ORFDO� � � � � � � � � � �
OLVWVHUY� &HQWUDO 2UHJRQ %LUGHUV 2QOLQH �&2%2/�� VLJKWLQJV LQ� � � � � � � �
RXU DUHD RI WKH HOHYHQ QHVWLQJ VSHFLHV RI ZRRGSHFNHUV KDYH� � � � � � � � � �
EHHQ UHSRUWHG� 0DQ\ ORFDO ELUGHUV KDYH FRQWLQXHG WKH VFRXWLQJ� � � � � � � � �
DFWLYLW\ WKDW LV DOZD\V VXFK DQ LPSRUWDQW DQG SOHDVXUDEOH SDUW RI� � � � � � � � � � �
WKH�)HVWLYDO��DQG�WKHLU�UHSRUWV�PDNH�XS�WKH�EXON�RI�WKH�VLJKWLQJV���
�
:LWK WDOHQWHG SKRWRJUDSKHUV� PDQ\ SKRWRV DFFRPSDQ\ WKH H%LUG� � � � � � � �
UHSRUWV DQG� LI \RX DUH D )DFHERRN SDUWLFLSDQW� WKH (&$6 )DFHERRN SDJH SURYLGHV D ZRQGHUIXO� � � � � � � � � � � � � � �
YLGHR DQG VWLOOV� VKDUHG E\ 'RQ 6XWKHUODQG� RI WKH $PHULFDQ 7KUHH�WRHG :RRGSHFNHU� DOZD\V D� � � � � � � � � � � � � �
WDUJHW ELUG IRU WKH )HVWLYDO DQG DQ HOXVLYH VSHFLHV WR VHH� 7KH\ KDYH JUDFHG RXU DUHD IRU WKH ODVW� � � � � � � � � � � � � � � � � � �
IRXU \HDUV DQG ZH KRSH WKH\ ZLOO FRQWLQXH WR ILQG WKH KDELWDW FRQGXFLYH IRU QHVWLQJ� $QG KDELWDW� � � � � � � � � � � � � � � � �
LV ZKDW SURYLGHV WKH QHHGHG UHVRXUFHV IRU DOO RI WKH QHVWLQJ ZRRGSHFNHU VSHFLHV� )URP WKH� � � � � � � � � � � � � � �
EXUQHG IRUHVW� WR ULSDULDQ� DVSHQ OLQHG GUDLQDJHV WR PDWXUH 3RQGHURVD SLQH IRUHVWV� WKHUH LV� � � � � � � � � � � � � �
VRPHWKLQJ IRU HYHU\RQH� (YHQ WKRXJK WKH QHVWLQJ VHDVRQ KDV FRPH WR DQ HQG� LW LV VWLOO ZRUWK� � � � � � � � � � � � � � � � �
YLVLWLQJ VRPH RI WKH OLNHO\ DUHDV EHIRUH VXPPHU LV RYHU� KRSLQJ WR VSRW RQH RI WKH ZRRGSHFNHUV� � � � � � � � � � � � � � � � �
DQG�PD\EH�VRPH�RI�WKH�\RXQJ���
�
)RU OLQNV WR &2%2/ DQG (&$6 )DFHERRN� JR WR �HFDVDXGXERQ�RUJ :KLOH \RX DUH WKHUH� FKHFN� � � � � � � � � � � � � � �
RXW�WKH�ZRRGSHFNHUV�DW�WKH�WRS�RI�WKH�SDJH���:KLFK�RQH�LV�PLVVLQJ"�
�
�

����������
������������
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�
$OWKRXJK , DOZD\V ORYHG ZDWFKLQJ ELUGV DQ\ WLPH , ZDV RXWGRRUV� , GLGQ¶W UHDOO\ GHYHORS P\ �VWXG\� � � � � � � � � � � � � � � � �
RI ELUGV XQWLO , VWDUWHG SDUWLFLSDWLQJ LQ ILHOG WULSV� 7KRVH H[SHULHQFHV DFFHOHUDWHG P\ OHDUQLQJ�� � � � � � � � � � � � � �
LQWURGXFHG PH WR WKH SUDFWLFDO DSSOLFDWLRQ RI ELUGLQJ HWKLFV DQG HWLTXHWWH� DQG H[SRVHG PH WR� � � � � � � � � � � � � � �
UHVRXUFHV�WR�FRQWLQXH�P\�OHDUQLQJ�RQ�P\�RZQ��
0\ GDLO\ URXWLQH XVXDOO\ VWDUWV ZLWK UHDGLQJ WULS UHSRUWV RQ &2%2/� PRVW RI ZKLFK DUH DERXW WKH� � � � � � � � � � � � � � � � �
UHVXOWV RI VROLWDU\ GD\�WULSSLQJ� 7KH RWKHU WRRO , UHO\ RQ WR VWXG\ VHDVRQDO IOXFWXDWLRQV LQ VSHFLHV� � � � � � � � � � � � � � � �
PRYHPHQW LV XVLQJ H%LUG DQG %LUGV(\H� WKH ODWWHU GUDZV ORFDO DQG WLPHO\ REVHUYDWLRQV IURP H%LUG� � � � � � � � � � � � � � �
FKHFNOLVWV�� �
6R� RQZDUG WR P\ VXEMHFW� KHUH DUH VRPH UHFRPPHQGDWLRQV IRU GD\ WULSV E\ \RXUVHOI LI \RX DUH� � � � � � � � � � � � � � � � �
UHODWLYHO\ QHZ WR WKH SUDFWLFH RI ILHOG�EDVHG ELUG REVHUYDWLRQ� $OO RI WKHVH DUH ORFDWLRQV� � � � � � � � � � � � � �
ZHOO�NQRZQ WR ELUGHUV LQ &HQWUDO 2UHJRQ DQG VHYHUDO DUH XVXDOO\ RQ WKH (&$6 PHQX IRU JURXS� � � � � � � � � � � � � � � �
ILHOG�WULS�GHVWLQDWLRQV��

���
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, VHOHFWHG WKHVH EHFDXVH WKH\ RIIHU MXVW DERXW WKH EHVW HQYLURQPHQW SRVVLEOH IRU WKH� � � � � � � � � � � � � �
FRQWHPSODWLYH DPELDQFH RI ELUGLQJ E\ \RXUVHOI �RWKHU WKDQ \RXU EDFN\DUG�� 7KH VSHFLHV� � � � � � � � � � � �
LQIRUPDWLRQ LV GUDZQ IURP HQWULHV PDGH E\ ORFDO ELUGHUV IURP -XO\ WR 1RYHPEHU WR LQIRUP \RXU� � � � � � � � � � � � � � � �
RXWLQJV�LQ�WKH�QHDU�IXWXUH���
$OO RI WKHVH FDQ EH ORFDWHG XVLQJ WKH LQGLVSHQVDEOH �%LUGLQJ /RFDWLRQV �IRXQG KHUH� �2UHJRQ� � � � � � � � � � � � � �
%LUGLQJ�/RFDWLRQV�
�
6DQWLDP�3DVV�$UHD��
6XWWOH /DNH� �6WDUW ZLWK WKH HQWLUH� � � � � �
DUHD RI /LQN &UHHN� WKHQ ZDONLQJ� � � � � �
WKURXJK WKH FDPSJURXQG DQG� � � �
FRQWLQXLQJ LQ WKH GLUHFWLRQ RI WKH� � � � � �
/RGJH DUHD� 7KH VLGH RI WKH ODNH� � � � � � �
IDUWKHVW IURP WKH +Z\ �� KLOOVLGH� � � � � �
KDV PRUH YDULHW\ LQ WHUPV RI� � � � � �
YHJHWDWLRQ� DQG \RX FDQ NHHS JRLQJ� � � � � �
RQ WKH /DNH &UHHN 7UDLO �FURVVLQJ� � � � � �
+Z\ ��� LI \RX IHHO OLNH PDNLQJ LW D ORQJHU ELUGLQJ�IRFXVHG KLNH� $ VWRS DW �6FRXW /DNH QHDUE\ LV� � � � � � � � � � � � � � � � � � �
ZRUWK \RXU WLPH� )DOO� ZKHQ WKH FDPSJURXQGV DUH DOO EXW FRPSOHWHO\ HPSW\� LV SHUIHFW IRU D ORQJ� � � � � � � � � � � � � � � � �
GD\ KHUH� )URP WKH ERDW ODXQFK SDUNLQJ ORW QH[W WR /LQN &UHHN� VFRSLQJ WKH ODNH LQ WKH )DOO LV D� � � � � � � � � � � � � � � � � � � �
PXVW� /DWH VXPPHU ILQGV KDYH LQFOXGHG :HVWHUQ 7DQDJHU� :LOOLDPVRQ¶V 6DSVXFNHU DQG� � � � � � � � � � �
%RQDSDUWH¶V *XOO� )DOO KDV SURYLGHG D YDULHW\ RI JUHEHV� 6XUI 6FRWHU� &RPPRQ /RRQ� 3LOHDWHG� � � � � � � � � � � � � �
:RRGSHFNHU��:LOVRQ¶V�6QLSH��DQG�9DULHG�7KUXVK��
�
%LJ /DNH� �)XUWKHU XS WKH 3DVV \RX ZLOO VHH WKH VLJQ IRU %LJ /DNH� ZKLFK DOVR KDV D FDPSJURXQG� � � � � � � � � � � � � � � � � � �
DUHD� /DWH VXPPHU KDV SURYLGHG H[FHOOHQW ZDUEOHU YDULHW\� LQFOXGLQJ 5HG &URVVELOO� 9HVSHU� � � � � � � � � � � �
6SDUURZ� $PHULFDQ 7KUHH�WRHG :RRGSHFNHU� DQG YDULRXV IO\FDWFKHUV� )DOO UHVLGHQWV KDYH� � � � � � � � � �
LQFOXGHG�(DUHG�*UHEH�DV�ZHOO�DV�JRRG�UDSWRU�DQG�ZDWHUIRZO�SUHVHQFH��
�
/RVW /DNH� �5HDFKHG E\ FRQWLQXLQJ RQ �� IURP WKH 6DQWLDP 3DVV 6XPPLW� WKLV LQWHUHVWLQJ DUHD� � � � � � � � � � � � � � �
KDV D ODNH WKDW XVXDOO\ GLVDSSHDUV LQ WKH GU\ VHDVRQ� $OWKRXJK WKHUH DUH UHODWLYHO\ IHZ H%LUG� � � � � � � � � � � � � � � �
FKHFNOLVWV� WKH\ GRFXPHQW WKLV SODFH DV D ZRUWK\ GD\ GHVWLQDWLRQ� SDUWLFXODUO\ LQ WKH ODWH 6XPPHU� � � � � � � � � � � � � � �
DQG HDUO\ )DOO� $ VDPSOH RI VLJKWLQJV� &RPPRQ 1LJKWKDZN� +HUPLW DQG 6ZDLQVRQ¶V 7KUXVK�� � � � � � � � � � � � �
/HDVW 6DQGSLSHU� 2OLYH�VLGHG� :LOORZ DQG 3DFLILF�VORSH )O\FDWFKHUV� /RQJ�HDUHG 2ZO� &DQDGD� � � � � � � � � �
-D\��DQG�&HGDU�:D[ZLQJ��
�
�
0DF.HQ]LH�3DVV�$UHD�
&OHDU /DNH� �7KLV LV D JUHDW VSRW IRU ELUGLQJ E\ ND\DN�� � � � � � � � � � �
EXW WKH WUDLO DURXQG WKH ODNH PDNHV D YHU\ HQMR\DEOH� � � � � � � � � �
GD\ KLNH� WRR� 6XPPHU WR )DOO REVHUYDWLRQV LQFOXGH� � � � � � � �
%ODFN�EDFNHG :RRGSHFNHU� 3LOHDWHG :RRGSHFNHU�� � � �
+DLU\ :RRGSHFNHU� 5HG�%UHDVWHG 6DSVXFNHU�� � � �
&RPPRQ *ROGHQH\H DQG %DUURZ¶V *ROGHQH\H�� � � � �
DPRQJ RWKHUV� 7KLV LV D SRSXODU SODFH IRU IDPLO\� � � � � � � � �
RXWLQJV DQG FDPSLQJ� VR D ZHHNGD\ YLVLW LV� � � � � � � �
UHFRPPHQGHG�IRU�PD[LPXP�HQMR\PHQW��
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�
6PLWK�5RFN�6WDWH�3DUN�

9LUXV $OHUW� �'HSHQGLQJ RQ ZKHUH \RX ZDON KHUH�� � � � � � � �
WKH WUDLOV FDQ JHW EXV\ ZLWK SHRSOH VR WLPH \RXU� � � � � � � � � �
YLVLW FDUHIXOO\� 7UDLOV KDYH EHHQ VHOHFWLYHO\� � � � � �
FORVHG� VR FKHFNLQJ WKH 2UHJRQ 6WDWH 3DUNV� � � � � � �
ZHEVLWH LV UHFRPPHQGHG� ,Q DGGLWLRQ� DQQXDO� � � � � �
UDSWRU QHVWLQJ DFWLYLW\ FDQ PHDQ WKDW VRPH DUHDV� � � � � � � �
DUH�RII�OLPLWV�IRU�H[SORULQJ��VR�FKHFN�IRU�VLJQDJH��
6XPPHU YLVLWRUV KDYH LQFOXGHG 6ZDLQVRQ¶V� � � � �
+DZN� %DUQ 6ZDOORZ� $PHULFDQ :KLWH 3HOLFDQ�� � � � � �
6D\¶V 3KRHEH DQG $VK�WKURDWHG )O\FDWFKHU�� � � � �
7RZQVHQG¶V :DUEOHU� 0DUVK :UHQ� *UHDW (JUHW� � � � � �
DQG +HUPLW 7KUXVK KDYH EHHQ REVHUYHG LQ WKH� � � � � � � �
)DOO��
��

)RUW�5RFN�1DWXUDO�$UHD�
$OHUW� �&KHFN WKH 2UHJRQ 6WDWH 3DUNV ZHEVLWH IRU� � � � � � � �
XSGDWHG LQIRUPDWLRQ UHJDUGLQJ WUDLO DQG UHVWURRP� � � � � �
FORVXUHV� DV RI WKLV ZULWLQJ )RUW 5RFN LV RSHQ IRU GD\ XVH� � � � � � � � � � � �
ZLWK WKH H[FHSWLRQ RI RQH WUDLO� 2EVHUYDWLRQV IURP ODWH� � � � � � � � �
6XPPHU WKURXJK HDUO\ )DOO LQFOXGH :KLWH 7KURDWHG� � � � � � �
6ZLIW� )HUUXJLQRXV +DZN� /RJJHUKHDG 6KULNH� 5RFN� � � � � �
:UHQ� &DQ\RQ :UHQ� 6DJHEUXVK 6SDUURZ DQG %UHZHU¶V� � � � � � �
6SDUURZ���
�
�
&URRNHG�5LYHU�:HWODQGV�

7KLV ZDWHU WUHDWPHQW FRPSOH[ DQG SDUN LV WKH� � � � � � � �
PRVW UHFHQW MHZHO LQ WKH FURZQ RI &HQWUDO� � � � � � � �
2UHJRQ¶V ELUGLQJ GHVWLQDWLRQV� DQG LW LV ODUJH� � � � � � �
HQRXJK WR ZDQGHU DQG ORRN DW \RXU OHLVXUH IRU� � � � � � � � �
KRXUV� )DPLO\ IULHQGO\ GXH WR WKH H[WHQVLYH� � � � � � �
SDWKZD\V DQG SODFHV WR UHVW �DV ZHOO DV DQ� � � � � � � � �
H[FHOOHQW UHVWURRP�� GHSHQGLQJ RQ \RXU QHHG IRU� � � � � � �
TXLHW VWXG\ WLPH� DQ HDUO\ PRUQLQJ YLVLW LV� � � � � � � �
UHFRPPHQGHG� WKH FRPSOH[ LV RSHQ GDZQ WR� � � � � � �
GXVN� +HUH LV D VDPSOH RI ZKDW \RX FDQ VHH IURP� � � � � � � � � � �
-XO\ WKURXJK 2FWREHU DQG ODWHU� 5XGG\ 'XFN �RXW� � � � � � � �
RI PDQ\ GXFNV�� (DUHG *UHEH� 9LUJLQLD 5DLO�� � � � � � �
6RUD�6HPLSDOPDWHG 3ORYHU� 5HG�QHFNHG� � �
3KDODURSH� 7UL�FRORUHG DQG <HOORZ�+HDGHG� � � �
%ODFNELUG� 1RUWKHUQ +DUULHU� 0DNLQJ D GD\ RI LW LQ� � � � � � � � �

3ULQHYLOOH E\ YLVLWLQJ RWKHU ORFDWLRQV LV UHFRPPHQGHG� DQG VLQFH \RX DUH ERXQG WR JHW KXQJU\�� � � � � � � � � � � � � � �
&URRNHG�5LYHU�%UHZLQJ�LV�UHFRPPHQGHG�E\�DQ�H[SHUW��ELUGHU���
�
�

���



/RZHU�%ULGJH�:D\�
7KLV DUHD� NQRZQ DV /RZHU %ULGJH� LV RQ WKH VFHQLF URXWH EHWZHHQ 6LVWHUV DQG 7HUUHERQQH DQG� � � � � � � � � � � � � � � �
GHSHQGLQJ RQ WKH VHDVRQ \RX FDQ EH YHU\ EXV\ KHUH IRU VHYHUDO KRXUV� $ VKRUW VWRS DOVR LV� � � � � � � � � � � � � � � � � �
UHZDUGLQJ HYHQ LI \RX DUH MXVW VWXG\LQJ WKH VZDOORZ YDULHW\ KHUH� WKHUH LV D WUDLO DORQJ WKH ULYHU� � � � � � � � � � � � � � � � � �
IRU H[SORULQJ DV ZHOO DV D VHFRQG WUDLO UHDFKHG E\ ZDONLQJ RQ WKH URDG IRU D VKRUW �EXW FDQ EH� � � � � � � � � � � � � � � � � � � �
KDLU�UDLVLQJ� GLVWDQFH� &KHFN �2UHJRQ %LUGLQJ /RFDWLRQV IRU DQ H[FHOOHQW GHVFULSWLRQ RI WKH WZR� � � � � � � � � � � � �
ZD\V WR HQWHU WKLV DUHD� 5HFHQW REVHUYDWLRQV LQFOXGHG $VK�WKURDWHG )O\FDWFKHU� %XOORFN¶V� � � � � � � � � � �
2ULROH� <HOORZ %UHDVWHG &KDW DQG &OLII 6ZDOORZ� &KXNDU� )R[ 6SDUURZ DQG 6DYDQQDK 6SDUURZ�� � � � � � � � � � � � �
DPRQJ�PDQ\�RWKHUV��DUH�SUHVHQW�LQ�WKH�)DOO���
�
+DWILHOG�/DNH�
0DNLQJ WKLV DUHD D IUHTXHQW FODVVURRP ZLOO SURYLGH \RX ZLWK SOHQW\ RI ELUG VWXG\ PDWHULDO� DQG� � � � � � � � � � � � � � � �
ZHOO DV D VLWH IRU SUDFWLFLQJ SKRWR VKRWV RI ELUGV� EHFDXVH WKH\ DUH HYHU\ZKHUH �QR PDWWHU ZKDW� � � � � � � � � � � � � � � � �
VHDVRQ LW LV� /LNH 6XPPHU /DNH DQG &URRNHG 5LYHU :HWODQGV� +DWILHOG /DNH LV NQRZQ DV D� � � � � � � � � � � � � � � �
PDJQHW IRU ELUGV RI DOO W\SHV LQFOXGLQJ UDSWRUV� JHHVH� VKRUHELUGV� JXOOV� GXFNV� JUHEHV�� � � � � � � � � � � � �
SKDODURSHV�VKULNHV��VSDUURZV�DQG�VZDQV��QRW�WR�PHQWLRQ�WKH�UDULWLHV�VHHQ�KHUH��
'XULQJ WKH ODWH 6XPPHU WR HDUO\ )DOO H[DPSOHV RI OHVV FRPPRQ ELUGV VHHQ LQFOXGH (YHQLQJ� � � � � � � � � � � � � � �
*URVEHDN� +RUQHG /DUN� %DLUG¶V DQG /HDVW 6DQGSLSHUV� *UHHQ�WDLOHG 7RZKHH DQG *UHDWHU� � � � � � � � � � �
<HOORZOHJV��9HVSHU�6SDUURZ�DQG�0DJQROLD�:DUEOHU��+DWILHOG�/DNH��
+DWILHOG /DNH LV D UHODWLYHO\ OHQJWK\ ZDON RQ XQHYHQ JURXQG LQ VRPH SODFHV� VR WKDW VHYHUDO� � � � � � � � � � � � � � � �
KRXUV RI H[SORULQJ FDQ LQYROYH VHYHUDO PLOHV� DQG WKH DUHD LV RSHQ WR GRJV DQG WKHLU SHRSOH�%H� � � � � � � � � � � � � � � � �
VXUH�WR�WDNH�DORQJ�\RXU�VSRWWLQJ�VFRSH��LI�\RX�KDYH�RQH��
�

6XPPHU�/DNH�1DWLRQDO�:LOGOLIH�
5HIXJH�
7KLV ZRQGHUODQG IRU PLJUDWRU\ ELUGV� � � � �
LV IXUWKHU DILHOG UHTXLULQJ D YHU\� � � � � �
ORQJ GD\ WULS XQOHVV \RX DUH D� � � � � � �
VSHHG\ ELUGHU� %XW LI \RX DUH LQ WKH� � � � � � � �
PRRG IRU D ORQJHU H[FXUVLRQ�� � � � �
6XPPHU /DNH LV ZRUWK WKH H[WUD� � � � � �
WLPH GXH WR WKH ERXQW\ WKLV UHIXJH� � � � � � �
VXSSOLHV LQ WKH YDULHW\ RI� � � � �
VKRUHELUGV� JUHEHV� JXOOV� WHUQV�� � � �
SORYHUV� VSDUURZV� UDSWRUV DV ZHOO� � � � �
DV PDQ\ RWKHUV� &KHFN RXW &KDUOHV� � � � � �
*DWHV¶V SKRWRV RI 6QRZ\ 3ORYHUV� � � � �
IURP KLV -XQH YLVLW �RQ H%LUG� WR IXHO� � � � � � � �
\RX�IRU�WKH�GULYH��

127(�� 7KLV DUHD UHTXLUHV D :LOGOLIH $UHD SDUNLQJ SDVV� DQG WKH WRXU URXWH LV FORVHG GXULQJ� � � � � � � � � � � � � � � �
KXQWLQJ VHDVRQ WR SURYLGH D KDYHQ IRU ZDWHUIRZO� 0DSV DQG DGGLWLRQDO LQIRUPDWLRQ LV DYDLODEOH� � � � � � � � � � � � � �
KHUH���KWWSV���P\RGIZ�FRP�VXPPHU�ODNH�ZLOGOLIH�DUHD�YLVLWRUV�JXLGH�
�
*2�%,5',1*��
�

���

https://www.ecaudubon.org/birding-locations


�PDAN������EN@EJC��LPEKJO�
%LUGLQJ :KLOH .D\DNLQJ LV JUHDW IRU VRFLDO GLVWDQFLQJ� �:KHUH \RX ODXQFK IURP LV SUREDEO\� � � � � � � � � � � � � �
WKH FORVHVW \RX¶OO EH WR DQ\RQH� 2QFH� � � � � � �
LQ \RXU ND\DN ZLWK D SDGGOH DQG URRP� � � � � � � �
WR PDQHXYHU LW� \RX¶UH JXDUDQWHHG� � � � �
JRRG GLVWDQFLQJ� <RX FDQ ELUG ZLWK� � � � � �
DQRWKHU ND\DNHU VDIHO\� 'ULYLQJ WKHUH� � � � �
VHSDUDWHO\ IURP DQ\RQH \RX DUH QRW� � � � � �
TXDUDQWLQLQJ ZLWK LV DQ RSWLRQ� )RU DOO� � � � � � �
WKH DERYH� JR HDUO\ IRU URRP WR SDUN� � � � � � � �
DQG�PRUH�FKDQFHV�RI�VROLWXGH��

�

%LUGLQJ E\ (DU �� DQ\ZKHUH DQG HYHU\ZKHUH� 6RPH ELUGV DUH� � � � � � � � �
VWLOO TXLWH YRFDO� /LVWHQ WR WKH EHJJLQJ EDELHV DQG WKH VXEWOH� � � � � � � � � � �
QRLVHV RI ZDWHUIRZO DQG ZLQJEHDWV� /HDUQ WR UHFRJQL]H WKH� � � � � � � � �
YDULRXV YRFDOL]DWLRQV RI D VLQJOH VSHFLHV DQG WR GLVWLQJXLVK� � � � � � � � �
EHWZHHQ VLPLODU RQHV� 3KRQH DSSV RU PDNLQJ D UHFRUGLQJ FDQ� � � � � � � � � �
KHOS ,' WKH VRQJVWHU ZKHQ 'DYH 7UDF\ LV QRW WKHUH WR KHOS� DQG� � � � � � � � � � � � �
RI�FRXUVH�XVH�SOD\EDFN�UHVSRQVLEO\��

�

9DX[¶V 6ZLIWV LQ %HQG�� :DWFK WKH 9DX[¶V 6ZLIWV VZDUP LQWR WKH %R\V DQG� � � � � � � � � � � � �
*LUOV &OXE FKLPQH\ LQ GRZQWRZQ %HQG HDFK HYHQLQJ DW GXVN IRU VHYHUDO� � � � � � � � � � � �
ZHHNV LQ 6HSWHPEHU� &2%2/ DQG WKH (&$6 ZHEVLWH ZLOO UHSRUW ZKHQ WKH� � � � � � � � � � � �
DFWLRQ�JHWV�UHDOO\�JRLQJ��

�

�

�
2QOLQH ����
���(&$6�(DJOH�&DP����KWWSV���ZZZ�JROGHQHDJOHFDP�RUJ����WKH�\RXQJVWHU�KDV�IOHGJHG��EXW�LW�PLJKW�
EH�ZRUWK�D�ORRN�QRZ�WR�VHH�LI�LW¶V�EDFN�IRU�D�YLVLW�RU�ERRNPDUN�WKH�VLWH��IRU�6SULQJ�������
���&RUQHOO�/DE�OLYH�FDPV ��DQG�UHFRUGHG�KLJKOLJKWV��RI�PDQ\�VSHFLHV�
KWWSV���ZZZ�DOODERXWELUGV�RUJ�FDPV��
���%�LUGV�RI�1RUWK�$PHULFD��RQ�<RX7XEH ��LV�D�UHFHQW��IUHH��VHULHV�ZLWK�D�QXPEHU�RI�VKRUW�HSLVRGHV�
ZKHUH�\RX�WDJ�DORQJ�ZLWK�D�ELUGHU�LQ�YDULRXV�SDUWV�RI�WKH�FRXQWU\��*UHDW�IRRWDJH�RI�ELUGV�DQG�
VWRULHV�IURP�ELUGHUV�DUH�LQFOXGHG��,W¶V�D��IXQ�DQG�OLJKWKHDUWHG�ZD\�WR��JR�ELUGLQJ��IURP�KRPH��
KWWSV���ZZZ�\RXWXEH�FRP�SOD\OLVW"OLVW 3/=9QQ$W�B�OETD411J�/(3ZG5EMBQI�K8�
���,I�\RX�KDYH�$PD]RQ�3ULPH ���WKHUH�DUH�PDQ\�IUHH�YLGHRV�RQ�ELUGV�DQG�QDWXUH�IURP�DOO�RYHU�WKH�
ZRUOG��6HDUFK�³QDWXUH�ELUGV´�RU�VLPLODU�XQGHU�3ULPH�9LGHR���
���2QOLQH�ELUGLQJ�DQG�QDWXUH�FODVVHV ��ZLWK�3RUWODQG�$XGXERQ�'LVWDQFH�/HDUQLQJ�
KWWSV���DXGXERQSRUWODQG�RUJ���DQG�RWKHU�JURXSV�XQDEOH�WR�GR�DFWLYLWLHV�WKLV�VXPPHU��
�
�

���

https://www.goldeneaglecam.org/
https://www.allaboutbirds.org/cams/
https://www.youtube.com/playlist?list=PLZVnnAt5_5lbqaQNNg-LEPwdRbj_nf5hU
https://audubonportland.org/


$XGLR���OLVWHQ�WR�FROOHFWLRQV�RI�ELUG�YRFDOL]DWLRQV�DW�KRPH�RU�LQ�\RXU�FDU�
�
9LGHR���UHYLVLW�PRYLHV�OLNH�7KH�0DUFK�RI�WKH�3HQJXLQV��$�%LUGHU¶V�*XLGH�WR�(YHU\WKLQJ��7KH�(DJOH�
+XQWUHVV��7KH�/LIH�RI�%LUGV�VHULHV�ZLWK�'DYLG�$WWHQERURXJK��RU�7KH�%LJ�<HDU���
�
%RRNV��� �
*RRG�%LUGHUV�'RQ
W�:HDU�:KLWH�����7LSV�IURP�1RUWK�$PHULFD¶V�7RS�%LUGHUV���E\�'DYLG�6LEOH\� �
*UHDW�*UD\�2ZO�LQ�&$��25��:$���E\�3HWHU�-��7KLHPDQQ�DQG�+DUU\�)XOOHU�
,QWR�WKH�1HVW���E\�/DXUD�(ULFNVRQ�DQG�0DULH�5HDG�
.HQQ�.DXIPDQ�ERRNV���.,QJELUG�+LJKZD\��$�6HDVRQ�RQ�WKH�:LQG�
1RDK�6WU\FNHU
V�ERRNV���7KH�7KLQJ�ZLWK�)HDWKHUV��%LUGLQJ�:LWKRXW�%RUGHUV��$PRQJ�3HQJXLQV��
2QH�:LOG�%LUG�DW�D�7LPH��3RUWUDLWV�RI�,QGLYLGXDO�/LYHV���E\�%HUQG�+HLQULFK�
2ZO��$�<HDU�LQ�WKH�/LYHV�RI�1RUWK�$PHULFDQ�2ZOV���E\�3DXO�%DQQLFN�
7KH�*HQLXV�RI�%LUGV���E\�-HQQLIHU�$FNHUPDQ�
7KH�/LYLQJ�%LUG������<HDUV�RI�/LVWHQLQJ�WR�1DWXUH ���&RUQHOO�/DE�RI�2UQLWKRORJ\�
7KH�0LQG�RI�D�5DYHQ��,QYHVWLJDWLRQV�DQG�$GYHQWXUHV�ZLWK�:ROI�%LUGV��E\�%HUQG�+HLQULFK�
7KH�1DWXUH�RI�%HQG ���E\�/HH$QQ�.UHLJK�
:KDW�,W¶V�/LNH�WR�%H�D�%LUG ���E\�'DYLG�$OOHQ�6LEOH\�
:LOGOLIH�RI�WKH�2UHJRQ�&HQWUDO�&DVFDGHV���E\�6WHYHQ�6NHOWRQ�
�
�
���'HVFKXWHV�/DQG�7UXVW����KWWSV���ZZZ�GHVFKXWHVODQGWUXVW�RUJ����FKHFN�IRU�SUHVHUYHV�RSHQ�IRU�
ZDONLQJ�DQG�ELUGLQJ��
�
���+LJK�'HVHUW�0XVHXP���KWWSV���KLJKGHVHUWPXVHXP�RUJ���RIIHUV�VRPH�RQOLQH�SUHVHQWDWLRQV�DQG�
KDV�RSHQHG�IRU�OLPLWHG�KRXUV�DQG�DWWHQGDQFH��
�
��6XQULYHU�1DWXUH�&HQWH �U�KDV�OLPLWHG�SURJUDPV��&KHFN�RXW�WKH�ELUG�ZDONV�OHG�E\�7RP�/DZOHU�
ZKLFK�QHHG�DGYDQFH�UHJLVWUDWLRQ�DQG�ZLOO�IROORZ�VDIHW\�JXLGHOLQHV�LQ�-XO\��
KWWSV���VQFR�RUJ�OHDUQ�H[SORUH�HGXFDWLRQDO�SURJUDPV�DGXOW�OHFWXUHV�SURJUDPV��
�
�.LGV�$FWLYLWLHV������:DON�DURXQG�'UDNH�3DUN�LQ�%HQG�DQG�REVHUYH�DQG�WDON�DERXW�QDWXUH�OLNH�
0DU\�<DQDOFDQOLQ�GRHV�ZLWK�WKH�SUHVFKRRO�ELUGLQJ�JURXS���
�

�
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���

https://www.deschuteslandtrust.org/
https://highdesertmuseum.org/
https://snco.org/learn-explore/educational-programs/adult-lectures-programs/


������������������������������
������KT�ÀÁÀ���AJ@���NACKJ�ÄÂÂ»¼�

:HEVLWH �� �SSS�A?=Q@Q>KJ�KNC�
� ��(PDLO����HFDXGXERQ#JPDLO�FRP�

����� �������K=N@ � �
3UHVLGHQW� 7RP�/DZOHU � �
9LFH�3UHVLGHQW *RUGRQ�:HW]HO � �
6HFUHWDU\ 'LDQH�%XUJHVV �
7UHDVXUHU 7HUUL�+\GH � �
0HPEHUV �������������$PDQGD�$FFDPDQGR �

*DUUHWW�'XUKHLP ��6XPPHU������=RRP�%RDUG�0HHWLQJV�
-DQ�5LVLQJ ��������-XO\��� �
&DURO\Q�5RFKHOOH� ��������$XJXVW��� ��
%RE�6L]RR ��������6HSWHPEHU�� ��

�
��KIIEPPAA�=J@��RAJP��D=ENO�
$QQXDO�(YHQW ��(&$6�%RDUG %RDUG�PHHWLQJV�DUH�KHOG�DW��SP�RQ�WKH�
%OXHELUGV ��.HQ�+DVKDJHQ ILUVW�7XHVGD\�RI�WKH�PRQWK�DW�WKH�
%LUGHU¶V�1LJKW ��*RUGRQ��:HW]HO (QYLURQPHQWDO�&HQWHU��$OO�PHPEHUV�DUH�
&RPPXQLFDWLRQV ��'LDQD�5REHUWV ZHOFRPH�WR�DWWHQG��%RDUG�PLQXWHV�DQG��
&RQVHUYDWLRQ ��7RP�/DZOHU XSFRPLQJ�PHHWLQJ�GDWHV�DUH�SRVWHG�DW�
(GXFDWLRQ ��6KHUULH�3LHUFH ZZZ�HFDXGXERQ�RUJ�ERDUG�PHHWLQJ�PLQXWHV�
)LHOG�7ULSV ��0DU\�6KLYHOO �
)LQDQFH ��7HUUL�+\GH 7KH�(DVW�&DVFDGHV�$XGXERQ�6RFLHW\�
*UDQWV ��0DU\�2SSHQKHLPHU �(&$6��LV�D�����F�����RUJDQL]DWLRQ�
*UHHQ�5LGJH�5DSWRUV����'DYLG�9LFN WKDW�IXUWKHUV�NQRZOHGJH�DQG�DSSUHFLDWLRQ�
/DNH�$EHUW�6WXG\ ��-RKQ�5HXODQG RI�ELUGV�DQG�WKHLU�KDELWDWV�WKURXJK�ILHOG�
/HZLV¶V�:RRGSHFNHUV���'LDQH�.RRN WULSV��HGXFDWLRQ��DQG�ILHOG�VWXGLHV��
0HPEHUVKLS ��-DQ�5LVLQJ �
1HZVOHWWHU ��&ODLUH�:HLVHU � � � �
6FLHQFH ��.HQ�+DVKDJHQ ��
6XPPHU�/DNH�6XUYH\���0LNH�%RJDU � ��
9DX[¶V�6ZLIWV ��%RE�-RKQVRQ �

��0DU\�$QQ�.UXVH -RLQ�(&$6�DQG�KHOS�SUHVHUYH�
9ROXQWHHUV ��6KHUULH�3LHUFH WKH�ELUGV�RI�FHQWUDO�2UHJRQ�DW�
:HEVLWH ��������������6KHUULH�3LHUFH ZZZ�HFDXGXERQ�RUJ�MRLQ�

�������������������������7HG�*URV]NLHZLF] �
:HGQHVGD\�%LUGHUV ��-XG\�0HUHGLWK�

��+RZDUG�+RUYDWK�

���

http://www.ecaudubon.org/
mailto:ecaudubon@gmail.com
http://www.ecaudubon.org/board-meeting-minutes
http://www.ecaudubon.org/join

