
   
   
   
  � 

9ROXPH�;;9 
1R��� 

0DUFK-$SULO 
���� 

Band Tales 3DORPDU�$XGXERQ�6RFLHW\ 
$�&KDSWHU�RI�WKH 

1$7,21$/�$8'8%21�62&,(7< 

(GLWRU 
$UQH�&KULVWLDQVHQ 

,QVLGH�WKLV�Band Tales  

 $�%LUGV-(\H�9LHZ� ........................................ SDJH�� 
&RQVHUYDWLRQ�1RWHV� ..................................... SDJHV���� 
3URJUDPV� ..................................................... SDJH�� 

)LHOG�7ULSV .................................................... SDJHV��-� 
 

6ඎඇൽൺඇർൾ�(අൾආൾඇඍൺඋඒ�6ർඁඈඈඅ�,ඌ�
)ඈඋ�7ඁൾ�%ංඋൽඌ� 

M DQ\� WKDQNV� WR� 3DORPDU�$XGXERQ� 6RFLHW\� IRU�WKHLU�GRQDWLRQ�RI� WHQ�9RUWH[�����[����5DSWRU�
ELQRFXODUV�WR�WKH�6XQGDQFH�(OHPHQWDU\�6FKRRO�%LUG�
:DWFKLQJ�3URMHFW�7KLV�GRQDWLRQ�KDV�EURXJKW�ELUGLQJ�
H[FLWHPHQW� WR� 6XQGDQFH� (OHPHQWDU\� 6FKRRO� LQ�
5DQFKR� 3HxDVTXLWRV�� %RE� 5RGULJR�� SULQFLSDO� RI�
6XQGDQFH�� WHOOV�PH�ZLWK�GHOLJKW� WKDW�VWXGHQWV�FRPH�
UXQQLQJ� WR� KLP� WR� UHSRUW� WKDW� WKH\� KDYH� VHHQ� D�
SDUWLFXODU� ELUG�� $QG� KH� LV� YHU\� SOHDVHG� WR� UHSRUW�
WKDW�� IRU� RQH� VWXGHQW� ZKR� LV� UHOXFWDQW� WR� VSHDN� RU�
SDUWLFLSDWH�LQ�JURXS�DFWLYLWLHV��XVLQJ�D�ELQRFXODU�KDV�
DOORZHG�WKDW�VWXGHQW�WR�MRLQ�WKH�JURXS�DQG�EH�RQH�RI�
WKH�JX\V� 
+RZ�GLG�WKLV�SURMHFW�GHYHORS"�$V�D�UHWLUHG�WHDFKHU�,�
VWLOO�ORYH�EHLQJ�LQ�D�VFKRRO�VR��,�KDYH�YROXQWHHUHG�DW�
6XQGDQFH� (OHPHQWDU\� 6FKRRO� LQ� 5DQFKR�
3HxDVTXLWRV� ZKHUH� P\� JUDQGFKLOGUHQ� DUH� VWXGHQWV��
7KH�VFKRRO�KDV�D�ODUJH�JDUGHQ�DQG�ZLOG�DUHD�EH\RQG�
WKH� SOD\JURXQG�� $V� DQ� DYLG� QHZ� ELUGHU�� %RE�
5RGULJR�DVNHG�PH�WR�FUHDWH�SRVWHUV�RI�WKH�ELUGV�WKDW�
WKH�FKLOGUHQ�PLJKW�VHH�GXULQJ�UHFHVV��,�VDLG��³<HV��,�
FDQ�GR� WKDW´� DQG�SURFHHGHG� WR�SDQLF�DV� ,� DP�QRW�D�
SKRWRJUDSKHU�� $IWHU� D� IHZ� PRQWKV� RI� ZRQGHULQJ�
KRZ�WR�PHHW�WKLV�FKDOOHQJH��,�ZDV�IRUWXQDWH�WR�PHHW�
.ULV]WLQD� 6FKHHII� RI� .6� 1DWXUH� 3KRWRJUDSK\�
�ZZZ�.61DWXUH3KRWRJUDSK\�FRP��ZKR��ZLWK�JUHDW�
HQWKXVLDVP��WRRN�RQ�WKH�SURMHFW�ZLWK�PH� 
,Q�6HSWHPEHU�ZLWK�VWXGHQW�KHOS��ZH�PRXQWHG�ILIWHHQ�
��[��� SKRWRV� RI� ORFDO� ELUGV� RQ� WKH� F\FORQH� IHQFH�
VXUURXQGLQJ�WKH�SOD\JURXQG��7KH�SRVWHUV�DUH�LQ�IXOO�
FRORU� DQG� SURYLGH� LQIRUPDWLRQ� LQ� WKUHH� DUHDV�� ILHOG�
PDUNV��IRRG�RI�FKRLFH�DQG�IXQ�IDFWV��7HQ�PRUH�ELUG�
SRVWHUV� DQG� D� SRVWHU� WKDQNLQJ� FRQWULEXWRUV� ZLOO� EH�
PRXQWHG�LQ�WKH�QH[W�PRQWK�RU�WZR�� 
0U��5RGULJR�KDV�FUHDWHG�D�5HFHVV�%LUGLQJ�SURJUDP��
7KH� FKLOGUHQ� FDQ� FKHFN� RXW� D� ELQRFXODU� DQG� ELUG�
ZLWK�KLP��,�SDUWLFLSDWH�LQ�5HFHVV�%LUGLQJ�RQ�)ULGD\V�
DQG� KDYH� KHOSHG� WKHP� PDLQWDLQ� D� ³6XQGDQFH�
6LJKWLQJV´� FKDUW�� ,� KRSH� WR� ZRUN� ZLWK� WKH� VFKRRO�
OLEUDULDQ� WR�GHYHORS�D�GLVSOD\�RI�ERRNV� DERXW� ORFDO�
ELUGV�DQG�ELUGV�RI�WKH�ZRUOG�� 
,� DP� PRVW� JUDWHIXO� WR� 3DORPDU� $XGXERQ� IRU� WKHLU�
GRQDWLRQ�RI� WKH�ELQRFXODUV�DQG� WR�-HUU\�DQG�$UOHQH�

0DUWLQ�� RZQHUV� RI� :LOG� %LUGV� 8QOLPLWHG� RI� 6DQ�
'LHJR��IRU�IDFLOLWDWLQJ�WKH�SXUFKDVH�RI�WKH�ELQRFXODUV�
IURP�9RUWH[�2SWLFV�� 
:H� ³PRUH� PDWXUH´� ELUGHUV� KDYH� IUHTXHQW�
FRQYHUVDWLRQV� FRQFHUQLQJ� KRZ� WR� HQFRXUDJH� \RXQJ�
ELUGHUV�� +RSHIXOO\� ZH� KDYH� EHJXQ� WR� FUHDWH� PRUH�
\RXQJ�ELUGHUV��7KDQN�\RX�3DORPDU�$XGXERQ� 
$OLFH� +ROPHV� �0\� RWKHU� YROXQWHHU� MRE� LV� 3$6�
0HPEHUVKLS� 
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P DORPDU�$XGXERQ�6RFLHW\�LV�DJDLQ�RIIHULQJ�ELUG�FODVVHV�RQ�FRQVHFXWLYH�7XHVGD\�HYHQLQJV�EHJLQQLQJ�7XHVGD\�$SULO���WK��7KH�ILUVW�WKUHH�FODVVHV�ZLOO�EH�IRU�EHJLQQHUV�DQG�WKH�ODVW�WKUHH��VWDUWLQJ�7XHVGD\�0D\���WK��ZLOO�EH�IRU�LQWHUPH�
GLDWH�ELUGHUV��7KH�FODVVHV�ZLOO�EH�LQWHJUDWHG�IRU�EHJLQQHUV�WDNLQJ�ERWK�FODVVHV��7KHUH�ZLOO�EH�WKUHH�6DWXUGD\�ILHOG�WULSV��
0D\���WK��0D\��WKDQG�-XQH��WK� 
&ODVVHV�ZLOO�VWDUW�DW������3P�DQG�UXQ�IRU����PLQXWHV��7KH\�ZLOO�EH�KHOG�DW�WKH�*ODVVPDQ�5HFUHDWLRQDO�&HQWHU�DW�������5%�
&RPPXQLW\�&HQWHU�'ULYH�RII�:HVW�%HUQDUGR�'ULYH��WKH�ODUJH�&DVD�'H�/DV�&DPSDQDV�5HWLUHPHQW�+RPH�LV�RQ�WKH�HDVW�
VLGH�RI�WKLV�LQWHUVHFWLRQ�� 
7KH�FODVVHV�ZLOO�FRYHU�WKH�FODVVLILFDWLRQ�RI�ELUGV��ILHOG�PDUNLQJV�RI�ORFDO�ELUGV��EHKDYLRU��YRFDOL]DWLRQ��WUDFNLQJ��DQG�WKH�
GLIIHUHQW�KDELWDWV�LQ�6DQ�'LHJR�&RXQW\� 
&RVW�IRU�HLWKHU�FODVV�LV���������DQG�WKH�FRVW�IRU�ERWK�LV��������� 
7KH�FRXUVH�ZLOO�EH�OHG�E\�3KRHQL[�9RQ�+HQG\��D�ORQJ-WLPH�ELUGLQJ�OHDGHU�LQ�1RUWK�&RXQW\�DQG�D�FHUWLILHG�WUDFNHU�QDWXUDO�
LVW��)RU�TXHVWLRQV�DERXW�WKH�FRXUVH�FRQWDFW�5LFKDUG�)RZOHU�DW�UFIRZO#FR[�QHW��7R�UHJLVWHU�FRPSOHWH�WKH�IRUP�EHORZ�DQG�
VHQG�ZLWK�FKHFN�WR 
3DORPDU�$XGXERQ�6RFLHW\��3�2��%R[�������(VFRQGLGR��&D�������-�����E\�$SULO���WK� 
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'RXJ�:DONOH\�'LDQQH�%HQKDP 

D LDQQH�DQG�+DO�%HQKDP�RQFH�DJDLQ�RUJDQL]HG�D�YHU\�VXFFHVVIXO�ELUGLQJ�WULS�WR�WKH�6DOWRQ�6HD�DUHD�RYHU�WKH�-DQXDU\���-���ZHHNHQG��8QOLNH�SUHYLRXV�\HDUV��ZH�ZHUH�PLVVLQJ�RXU�&KLHI�%LUG-ILQGHU��%RE�0LOOHU��ZKR�LV�VWLOO�UHFRYHULQJ�
IURP�DQ�DFFLGHQW��,Q�KLV�DEVHQFH��+DO�%HQKDP�DQG�'RXJ�:DONOH\�WRRN�RYHU�WKH�UROH�RI�%LUG�*XLGHV��$�FRPELQDWLRQ�RI�
PHPRULHV��*RRJOH�0DSV��KDUGFRS\�$WODVHV�DQG�$HULDO�SKRWRJUDSKV�DOORZHG�XV�WR�VXFFHVVIXOO\�QHJRWLDWH�DOO�WKH�GHVLUHG�
KRW�VSRWV�ZH�VHOHFWHG�IRU�6DWXUGD\��$�GD\�RI�UHFRQQRLWHULQJ�RQ�)ULGD\�VXUH�KHOSHG�LQ�NHHSLQJ�XV�DZD\�IURP�URDG�FORVXUHV�
DQG�PDSSLQJ�HUURUV��'LG�,�PHQWLRQ�6XQGD\"�6XQGD\�ZDV�DQRWKHU�WKLQJ��EXW�ZH
OO�JHW�WR�WKDW�ODWHU� 
�7KLV�WULS�KDG�EURDG�DSSHDO��ZLWK�ELUGHUV��RU�ZDQQDEH�ELUGHUV��FRPLQJ�IURP�IDU�DILHOG��2QH�RI�RXU�WKUHH��-LPV��FDPH�DOO�
WKH�ZD\�IURP�5HQR��7KH�FOXE�DOVR�SLFNHG�XS�VHYHUDO�QHZ�PHPEHUV��DWWUDFWHG�E\�'LDQQH
V�HQWLFLQJ�WULS�GHVFULSWLRQ��,W�ZDV�
DOO�RI�WKDW�DQG�PRUH��IRU�RXU�WZHQW\-VHYHQ�ELUGHUV� 
7KH�%UDZOH\�,QQ�LV�DOZD\V�YHU\�DFFRPPRGDWLQJ�IRU�XV�ELUGHUV��DQG�VR�HDUO\�6DWXUGD\�PRUQLQJ��MXVW�DIWHU�ILYH��WKHUH�ZDV�D�
VDWLVI\LQJ�EUHDNIDVW�ZDLWLQJ� IRU�XV��:H�ZHUH�DEOH� WR�JREEOH�GRZQ�ZDIIOHV�DQG�VFUDPEOHG�HJJV� �RU�RWKHU��GLIIHUHQW�FXL�
VLQHV��SULRU�WR�RXU�HDUO\�PRUQLQJ�GHSDUWXUH��2XU�FRQYR\�FRQVLVWHG�RI�HLJKW�YHKLFOHV��DQG�DW������ZH�ZHUH�D�UROOLQ
��MXVW�DV�
SODQQHG��$V�GD\OLJKW�EURNH�ZH�DSSURDFKHG�RXU�ILUVW�VWRS��,W�UHDOO\�LV�DZH-LQVSLULQJ�DV�WKH�ODQG�LV�ODLG�RXW�LQ�IURQW�RI�XV�DQG�
VXGGHQO\�RQ�ERWK�VLGHV�RI�WKH�YHKLFOHV�DUH�VQRZ�JHHVH--�QRW�WHQ�RU�WZHQW\��EXW�DV�ZH�UROOHG�IXUWKHU�WKHVH�WXUQHG�LQWR�WHQ�RU�
WZHQW\�7+286$1'��%H\RQG�WKH�JHHVH�ZHUH�WKH�6DQGKLOO�&UDQHV��QRW�TXLWH�WKH�YDVW�PXOWLWXGH�DV�WKH�JHHVH��EXW�VWLOO�LQ�
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 WKH� WKRXVDQGV��:H�FDQ� WKDQN� WKH� VWDWH�JRYHUQPHQW� WKDW�
RZQV�WKLV�SLHFH�RI�ODQG�DQG�HYHU\�\HDU�SODQWV�WKH�VSHFLDO�
PL[�RI� WKHJHHVH�DQG�FUDQH
V� IDYRULWH� IRRG� WR�NHHS� WKHP�
DZD\�IURP�WKH�FURSV� 
:H�VORZO\�]LJ-]DJJHG�RXU�ZD\�HDVW� WRZDUGV�WKH�6XQQ\�
%RQR�:LOGOLIH� 5HIXJH� +HDGTXDUWHUV�� 2Q� VHYHUDO� RFFD�
VLRQV�WKH�FDYDOFDGH�VWRSSHG�WR�REVHUYH�%XUURZLQJ�2ZOV�
QHDU� WKHLU� EXUURZV� E\� WKH� URDGVLGH��:H� DUULYHG� MXVW� LQ�
WLPH� IRU� OXQFK�� ,W� LV� QRW� WRR� RIWHQ�ZKHQ� ELUGHUV�� ZKLOH�
FRQVXPLQJ� WKHLU� OXQFK�� FDQ� VSRW� OLIHUV� VXFK� DV� $EHUW
V�
7RZKHH�DQG�D�&RPPRQ�*URXQG�'RYH��$�VWUROO�WRZDUGV�
6DOWRQ� 6HD� SURGXFHG� WKH� %ODFN-WDLOHG� *QDWFDWFKHU�� DQ�
RWKHU�OLIHU�IRU�PDQ\��2WKHU�VSHFLDOWLHV�KHUH�LQFOXGHG�WKH�
*DPEHO
V� 4XDLO�� 9HUGLQ� DQG� D� /DGGHU-EDFNHG� :RRG�
SHFNHU� 
7KLV�WULS�LV�FDOOHG��7KH�6DOWRQ�6HD�7ULS��EXW�WKH�WLWOH�LV�
UHDOO\� D�PLVQRPHU��7KH�6DOWRQ�6HD� LV� LQ� UHWUHDW�� 3ODFHV�
ZKHUH�MXVW�D�IHZ�\HDU
V�DJR�ZH�ZRXOG�FDOO�RXW��*UHDWHU�
<HOORZ�/HJV�� DUH� QRZ� GHVHUW�� 7KDQN� JRRGQHVV� IRU� WKH�
ILYH� VFRSHV� WKDW� DOORZHG� XV� WR� LGHQWLI\� VRPH� RI� WKH�
VKRUHELUGV�KDOI�D�PLOH�RXW�RQ�WKH�VKRUH�RI�WKH�ODNH��7KH�
UHWUHDW�KDV�DOVR�OHIW�WKH�5HG�+LOO�0DULQD�KLJK�DQG�GU\��QR�
PDULQD�� QR� FDPSJURXQG�� QR� IDFLOLWLHV�� QR� QRWKLQ"�� %XW�
QR��WKLV�LV�QRW�TXLWH�WUXH��DV�WKH�FDYLWLHV�RI�WKLV�5HG�+LOO�
SURGXFHG�IRU�XV�WZR�EHDXWLIXO�*UHDW-KRUQHG�2ZOV��7\SL�
FDO� RI� WKLV� DUHD�� WKH� RZOV�KDYH�PRUSKHG� LQWR� D� VOLJKWO\�
JUD\�FRORU�� 
:H�PHQWLRQHG�ZH�KDG�DQ�DWWHQGHH�IURP�5HQR��1HDULQJ�
WKH�HQG�RI�WKH�GD\��KH�MXVW�KDG�WR�HPDLO�KLV�IDYRULWH�SLF�
WXUH�WR�KLV�ZLIH��:KLFK�ELUG�ZDV�LW��\RX�PD\�DVN"�,W�ZDV�
QRW�D�ELUG�DW�DOO��EXW�LW�ZDV�D�KLJKSRLQW�IRU�PDQ\��FRZV��
FRZV�DQG�PRUH�FRZV��,Q�IDFW��WKH�%UDQGW�)HHGORW�ILQLVK�
HV� RYHU� ������� FDWWOH� HYHU\� \HDU�� )LQLVKHV"� <HV�� DIWHU�
EHLQJ�RQ�WKH�UDQJH�IRU�WKH�UHVW�RI�WKH�\HDU��DW�WKH�IHHGORW�
WKHVH�FDWWOH�DUH�IDWWHQHG�IRU�VODXJKWHU� 
$V�ZH�GURYH�DORQJ��MXVW�DV�ZH� WKRXJKW�ZH
G�SDVVHG� WKH�
IHHGORW�� GDUQ�� WKHUH� ZDV� DQRWKHU� EUDQFK� RI� LW��:HOO�� LQ�
DQ\� FDVH�� LW� DW� OHDVW� SURGXFHG� 5HG-ZLQJHG� %ODFNELUGV�
DQG�%UHZHU
V�%ODFNELUGV�IRU�XV� 
1RZ��MXVW�D�VKRUW� UHFDS�RQ� WKH�6XQGD\�KDOI-GD\��7KUHH��
KLJK-OHYHO�)LVK�DQG�*DPH�VWDII�GLUHFWHG�XV�WR�D�PDQDJHG�
ZHWODQG� DUHD��1HDUE\�ZH� IRXQG� FRXSOH� RI�:KLWH-WDLOHG�
.LWHV��.LWHV�VHHP�WR�EH�LQ�VKRUW�VXSSO\�WKHVH�GD\V��VR�LW�
ZDV� D� GHOLJKW� WR� ZDWFK� WKHP�� IRU� TXLWH� D� ZKLOH�� GRLQJ�
ZKDW�WKH\�GR�EHVW��:H�WKHQ�KHDGHG�IRU�5DPHU�DQG�)LQ�
QH\�/DNHV��KRSLQJ�WR�SLFN�XS�WKH�1HRWURSLF�&RUPRUDQW��
2Q�5DPHU�/DNH�ZH�GLG�ILQG�WKH�&ODUN
V�DQG�WKH�:HVWHUQ�
*UHEH��SOXV�D�*UHHQ�+HURQ��EXW�)LQQH\�/DNH��ZKHUHYHU�
LW�ZDV��ZDV� WR�EH� OHIW�XQGLVFRYHUHG�IRU� WKLV� WULS��DV�ZDV�
WKH� 1HRWURSLF� &RUPRUDQW�� ,Q� RXU� ]HVW� WR� GLVFRYHU� WKLV�
ODNH�ZH�IRUJHG�RQ�ZKHQ�ZH�VKRXOG�QRW�KDYH��7KH�URDG�
QDUURZHG��7KH�EDQH�RI�&DOLIRUQLD
V�QDWXUDO�YHJHWDWLRQ�LV�
WKH�7DPDULVN��$V�ZH�DOO�NQRZ�QRZ��LW�LV�DOVR�WKH�EDQH�RI�
QLFH� FDUV� WKDW� DUH� WU\LQJ� WR� PDNH� WKHLU� ZD\� WR� )LQQH\�
/DNH��:H� ZHUH� RSWLPLVWLF� DV� ZH� WUDYHOHG� WKURXJK� WKLV�
MXQJOH� EHFDXVH� LQ� WKH� QHDU� GLVWDQFH�ZH� FRXOG� VHH� WHOH�
SKRQH�SROHV��DQG�WHOHSKRQH�SROHV�PHDQW�D�PDLQ�URDG��ZH�
WKRXJKW���$V�WKH�FRXQWU\�RSHQHG�XS��UDWKHU�WKDQ�D�PDLQ�
URDG��OD\�DQ�LPSHQHWUDEOH�UDLOZD\�WUDFN��$V�ZH�UHWUHDWHG�
EDFN�� QXPHURXV� FRPPHQWV� ZHUH� IOXQJ� RXW�� OLNH�� �,
P�

DOZD\V�XS�IRU�DQ�DGYHQWXUH��RU�IURP�DQRWKHU���[[�������
��[�������2K�KRZ�ZH�PLVVHG�RXU�JXLGH��1H[W�WLPH�ZH�ZLOO�
VFRXW�RXW�DOO�RI�6XQGD\
V�KRW�VSRWV�ZHOO�LQ�DGYDQFH� 
2XU�ILQDO�VWRS�ZDV�&DWWOH�&DOO�3DUN��,Q�WKH�DXWKHQWLF�ZLOG�
ZHVW� WRZQ� RI� %UDZOH\�� LW� LV� RQO\� DSSURSULDWH� WR� KDYH� D�
URGHR�JURXQG��DQG�WKLV�ZDV�LW��,W�ZDV�D�JRUJHRXV�GD\�IRU�D�
VORZ�ZDON� LQ�WKH�SDUN��1RW� MXVW�DQ\�SDUN��EXW�D�SURGXF�
WLYH� SDUN� JLYLQJ� XV� WKH� *LOD� :RRGSHFNHU�� D� :HVWHUQ�
%OXHELUG�DQG�D�3KDLQRSHSOD� 
�$OO�LQ�DOO�LW�ZDV�D�YHU\�VXFFHVVIXO�WULS��ZLWK�ORWV�RI�OLIHUV�
IRU�VRPH�DQG�MXVW�ORWV�RI�VPLOHV�IRU�RWKHUV� 

7RWDO�6SHFLHV�FRXQW���� 



Band Tales 0DUFK-$SULO������ 3DJH�� 

&ඈඇඌൾඋඏൺඍංඈඇ�1ඈඍൾඌ 

RQ�VRPH�URRIV�DQG�RFFDVLRQ�XSURRWHG� WUHHV��EXW� WKDW�ZDV�
DOO�,�VDZ��)URP�D�SHUVRQDO�VWDQGSRLQW�DQ�LPPHGLDWH�SURE�
OHP�ZDV� ILQGLQJ�P\�ZD\�DURXQG�D�YHU\� UDSLGO\�JURZLQJ�
XUEDQ�DUHD�ZKHUH�HYHQ�WKH�FDU�UHQWDO�VWDII�FRXOGQ
W�ORFDWH�
WKH� QHZ� KRWHO� ZKHUH� ,� ZDV� VWD\LQJ� �,� ZDV� HYHQWXDOO\�
VDYHG�E\�*36�� 
2XU� VPDOO� JURXS� RI� HOHYHQ� ELUGHUV� VWDUWHG� RXW� HDUO\� WKH�
QH[W�GD\�ZLWK�D�WULS�WR�+DUQV�0DUVK��D�����DFUH�SUHVHUYH�
GHYHORSHG� EDFN� LQ� ����
V� IRU� ZDWHU�
PDQDJHPHQW� DQG� ODWHU� ZDWHU� SURWHF�
WLRQ��7ULFRORU�+HURQV�ZHUH�FRPPRQ�DV�
ZHUH� 0RWWOHG� 'XFNV�� *ORVV\� ,ELVHV��
DQG�3DOP�:DUEOHUV��7KH� ODWWHU�DSSHDUV�
WR�EH�DV�FRPPRQ�LQ�WKH�)ORULGD�:LQWHU�
DV� WKH� <HOORZ-UXPSHG� :DUEOHU� LQ� WKH�
6DQ� 'LHJR�:LQWHU��:H�ZHUH� IRUWXQDWH�
WR�VHH�DQG�KHDU�D�/LPSNLQ�DQG�WKH�GD\�
ZDV�WRSSHG�RII�E\�D�6QDLO�.LWH�SHUFKHG�RQ�D�QHDUE\�WUHH��
,W�ZDV�WKH�RQO\�6QDLO�.LWH�ZH�ZHUH�WR�VHH� 
2XU� VHFRQG� WULS�ZDV� WR� 6L[�0LOH� 6ORXJK�� D� SULYDWH� SUH�
VHUYH� LQ� /HH�&RXQW\��2QH�PD\� WKLQN�PDUVK�� VORXJK� DQG�
VZDPS�DUH�XVHG� LQWHUFKDQJHDEO\��EXW� WKDW�GRHVQ
W� DSSHDU�
WR�EH�WKH�FDVH��7KH�ODWWHU�WZR�KDYH�OLYH�WUHHV�LQ�WKH�ERG\�
RI�ZDWHU��EXW�D�PDUVK�GRHV�QRW��7KH�GLIIHUHQFH�EHWZHHQ�D�
VORXJK�DQG�VZDPS�LV�QRW�FOHDU�WR�PH��WKRXJK�UXQQLQJ�ZD�
WHU�LV�PRUH�FKDUDFWHULVWLF�RI�D�VORXJK��6L[�0LOH�KDV�DQ�H[�
WHQVLYH�ERDUGZDON� WKURXJK� WKH�VORXJK��VR�\RX�FDQ�VDIHO\�
ORRN�DW�WKH�JDWRUV�DV�ZHOO�WKH�DPD]LQJ�GLYHUVLW\�RI�SODQWV�
DQG�RWKHU�DQLPDO�OLIH��)RU�PH�,�ZDV�H[FLWHG�WR�ILQDOO\�VHH�
P\�ILUVW�3LOHDWHG�:RRGSHFNHU�DV�ZHOO�DV�D�IHUDO�VRZ�KRJ�
ZLWK�VHYHUDO�SLJOHWV� 
7KH� QH[W� GD\� ZH� ZHQW� WR� 6DQLEHO� ,VODQG�� D� UHPDUNDEOH�
FRQVHUYDWLRQ�VXFFHVV�GXH�WR�WKH�FUHDWLRQ�RI�WKH�'LQJ�'DU�
OLQJ�1DWLRQDO�:LOGOLIH�5HIXJH��D�������DFUH�UHIXJH�RI�XQ�
GLVWXUEHG�PDQJURYH�IRUHVW��$Q�DPD]LQJ�VWRU\�RI�ZKDW�RQH�
SHUVRQ� FDQ� GR� WR� SURWHFW� ZLOGOLIH�� 'DUOLQJ� ZDV� D� 'HV�
0RLQHV�5HJLVWHU�SROLWLFDO� FDUWRRQLVW�DQG�FRPPLWWHG� FRQ�
VHUYDWLRQLVW�ZKR�VSHQW�KLV�ZLQWHUV�RQ�6DQLEHO��:KHQ�WKHUH�
ZDV� DQ� HIIRUW� WR� EXLOG� KRXVHV� RQ� WKH� LVODQG��'DUOLQJ� DS�
SHDOHG� WR�3UHVLGHQW�7UXPDQ�ZKR�HVWDEOLVKHG�D�UHIXJH�E\�
H[HFXWLYH�RUGHU� LQ������ ,W� LV�QRZ�PDQDJHG�E\�8�6��)LVK�
DQG�:LOGOLIH��7KHUH�DUH�SOHQW\�RI�RSSRUWXQLWLHV�WR�ELUG�WKH�
VKRUHOLQH�RU�IROORZ�VRPH�RI� WKH�LQODQG� WUDLOV�� ,W� LV�VXUHO\�
HQRXJK�WR�RFFXS\�D�ELUGHU�IRU�VHYHUDO�GD\V� 
2XU�QH[W�VWRS�ZDV�$XGXERQ
V�&RUNVFUHZ�6ZDPS��D�YLFWR�
U\�IRU�1DWLRQDO�$XGXERQ��&RQVHUYDWLRQ�HIIRUWV�WR�VWRS�WKH�
KDUYHVW� RI� 6QRZ\� (JUHW� IHDWKHUV� GDWH� EDFN� WR� WKH� HDUO\�
����
V�� /DWHU� SUREOHPV� ZHUH� WKH� ORVV� RI� 3DQWKHU� DQG�
:RRG�6WRUN�KDELWDW�DV�ZHOO�DV�WKH�GHVWUXFWLRQ�RI�WKH�%DOG�
&\SUHVV�IRUHVW��DOO�QDWLYH�WR�WKH�&RUNVFUHZ��$XGXERQ�OHG�
D� ILJKW� WR� SURWHFW� WKLV� DUHD� DQG� WKH� HVWDEOLVKPHQW� RI� D�
������� DFUH� UHIXJH� LQ� ������ +RZHYHU� WKUHDWV� UHPDLQ� WR�
VXUURXQGLQJ� DUHDV� EHFDXVH� RI� GHYHORSPHQW� SUHVVXUH� WR�
GUDLQ�XSODQG�DUHDV� IRU�KRXVLQJ�� WKXV� LQWHUIHULQJ�ZLWK� WKH�
QDWXUDO�ZDWHU� OHYHOV�RI� WKH� DUHD��7KLV�FRQWLQXHV� WR�EH� DQ�
RQJRLQJ�EDWWOH�EHWZHHQ�GHYHORSHUV�DQG�FRQVHUYDWLRQLVWV� 
7KH� &RUNVFUHZ� KDV� D� ���� PLOH� ERDUGZDON� ZKLFK� ZLQGV�
WKURXJK�WKH�PDJQLILFHQW�&\SUHVV�IRUHVW��:H�ZHUH� WUHDWHG�
WR� :RRG� 6WRUNV� IO\LQJ� RYHUKHDG� DQG� D� IDPLO\� �IRXU�

$�%ංඋൽ¶ඌ�(ඒൾ�9ංൾඐ 
3HQQ\�+HUQDQGH] 

T KLV�LV�ZKDW�,�FDOO�D�³%LWV�DQG�3LHFHV´�OHWWHU��,�GRQ¶W�KDYH�RQH�VLQJOH�LGHD�WR�ZULWH�DERXW�VR�,¶P�JRLQJ�WR�
JLYH�\RX�ELWV�DQG�SLHFHV�RI�RWKHU�SHRSOH¶V�LGHDV� 
/RRN�IRU�DQ�DUWLFOH�E\�$OLFH�+ROPHV�LQ�WKLV�%DQG�7DOHV��

DERXW�D�ZRQGHUIXO�VFKRRO�SURMHFW�VKH�
LV� LQYROYHG� LQ� ZLWK� WKH� VXSSRUW� RI�
3$6�� 7KH� 3ULQFLSOH� DW� 6XQGDQFH�
(OHPHQWDU\�� DQG� $OLFH� KDYH� EHHQ�
ELUG� ZDWFKLQJ� ZLWK� WKH� �WK� DQG� �WK�
JUDGH�NLGV�RQ�WKHLU� OXQFK�EUHDNV��7R�
ILQG�RXW�PRUH� UHDG�KHU� OHWWHU�� ,V� WKLV�
VRPHWKLQJ� D� VFKRRO� LQ� \RXU� DUHD�

ZRXOG�EH�LQWHUHVWHG�LQ"�/HW�XV�NQRZ� 
:HUH�\RX�XQDEOH�WR�JR�WR�WKH�6DOWRQ�6HD�WULS�WKLV�\HDU"�
)LQG� RXW� ZKDW� \RX� PLVVHG� E\� UHDGLQJ� 'RXJ� :DONOH\�
UHSRUW�DQG�VHHLQJ�SKRWRV��6RXQGV�OLNH�D�JUHDW�WULS�DQG�MRE�
ZHOO�GRQH�E\�'LDQQH�DQG�+DO�%HQKDP� 
:H�DOVR�KDG�D�YHU\�VXFFHVVIXO�&KULVWPDV�%LUG�&RXQW�DW�
WKH�HQG�RI�'HFHPEHU��:H�VDZ�RYHU�����VSHFLHV�RI�ELUGV��
6RPH�RI�P\�IDYRULWHV�ZHUH�%DOG�(DJOH��%XUURZLQJ�2ZO��
9HUPLOOLRQ� )O\FDWFKHU�� DQG� +HUPLW� :DUEOHU�� 7KH�
(VFRQGLGR�FRXQW�FRYHUV�ODNHV��PRXQWDLQV��PHDGRZV��DQG�
GHVHUWV��VR�ZH�JHW�D�JRRG�YDULHW\�RI�VSHFLHV� 
$V�,�KDYH�PHQWLRQHG�EHIRUH��D�PXVW�UHDG�IRU�PH�LV�(UQLH�
&RZDQ¶V� DUWLFOHV� LQ� WKH� 8QLRQ� 7ULEXQH� RQ� 6DWXUGD\V��
6DWXUGD\��)HEUXDU\���WK¶V�DUWLFOH�ZDV�DERXW�WKH�UHWXUQ�RI�
WKH�2ULROHV�WR�6DQ�'LHJR�DIWHU�WKHLU�PLJUDWLRQ�WR�0H[LFR�
DW� WKH� HQG�RI� ODVW� VXPPHU�� 6WDUW� FKHFNLQJ� RXW� WKH�SDOP�
WUHHV�LQ�\RXU�DUHD�DQG�SXW�RXW�\RXU�IHHGHUV�� 
1RZ�DQRWKHU�JRRG�UHDG�LV�5LFKDUG�)RZOHUV�FRQVHUYDWLRQ�
OHWWHUV� LQ� WKH� %DQG� 7DLOV�� +H� DOZD\V� VKDUHV� LQWHUHVWLQJ�
LWHPV�DERXW�ORFDO� LVVXHV�DQG�FRQFHUQV�� ,�EHOLHYH�KH�ZLOO�
PHQWLRQ� WKH� XSFRPLQJ� ELUGLQJ� FODVVHV� WKDW� 3$6� LV�
RIIHULQJ� LQ� $SULO�� ,I� \RX� NQRZ� DQ\RQH� ZKR� LV� D� QHZ�
ELUGHU��SHUKDSV�WKHVH�FODVVHV�ZLOO�EH�RI�LQWHUHVW� 
2.��RQH�ODVW� WLGELW��3$6�DQQXDO�SLFQLF�ZLOO�EH�-XQH�����
������ 0DUN� \RXU� FDOHQGDUV�� /RFDWLRQ� DQG� RWKHU�
LQIRUPDWLRQ� LV� VWLOO� LQ� WKH� ZRUNV�� VR� ORRN� IRU� IXUWKHU�
XSGDWHV�FRPLQJ�\RXU�ZD\� 
.HHS� \RXU� H\HV� RSHQ� IRU� WKH� VSULQJ�PLJUDQWV� DQG� KDYH�
IXQ�ELUGLQJ� 
 
 

 
%ංඋൽංඇ඀�6ඈඎඍඁඐൾඌඍ�)අඈඋංൽൺ 

)O\LQJ�LQWR�)RUW�0\HUV�)ORULGD�LQ�ODWH�-DQXDU\�IRU�DQRWKHU�
5RDG�6FKRODU�%LUG�7ULS��,�ZRQGHUHG�KRZ�ODVW�6HSWHPEHU
V�
+XUULFDQH� ,UPD� KDG� DIIHFWHG� WKH� DUHD�� 6XUSULVLQJO\�� WKHUH�
ZDV�OLWWOH�REYLRXV�HIIHFW��<HV�WKHUH�ZHUH�EOXH�SODVWLF�WDUSV�
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6HH�7ULSV�RQ�3DJH�� 

FKLFNV��RI�$QKLQJDV�QHVWHG�QHDU�WKH�ERDUGZDON��7KH�:RRG�
6WRUNV�ZHUH�DOVR�QHVWLQJ��EXW�WKHLU�QHVWV�ZHUH�RII�OLPLWV�WR�
YLVLWRUV�� :H� YLVLWHG� WKH� $XGXERQ� 1DWXUH� &HQWHU� ZKHUH�
IHHGHUV�ZLWK�PLOOHW�DWWUDFWHG�D�SDLU�RI�3DLQWHG�%XQWLQJV�DV�
ZHOO�DV�DQ�,QGLJR�%XQWLQJ� 
2XU� ILQDO� ELUGLQJ� VLWH� ZDV� WKH� ������� DFUH� :HEE� 6WDWH�
:LOGOLIH� DUHD�� DQ� XSODQG� SLQH� ZRRGV� WKDW� DSSHDUHG� YHU\�
DFWLYHO\� PDQDJHG� E\� WKH� VWDWH�� 2I� SDUWLFXODU� LQWHUHVW� WR�
ELUGHUV�ZHUH�DUWLILFLDO�FDYLWLHV�ZLWK�39&�RSHQLQJV�LQ�ODUJH�
SLQH�WUHHV�WR�DWWUDFW�WKH�HQGDQJHUHG�5HG-&RFNDGHG�:RRG�
SHFNHU��5DQJHUV�WROG�XV�WKDW�WKHUH�ZHUH�DERXW�VL[�EUHHGLQJ�
SDLUV� LQ� WKH� DUHD�� EXW� ZH� ZHUH� XQVXFFHVVIXO� LQ� VHHLQJ�
WKHP� 
2XU� JURXS� LGHQWLILHG� ���� ELUG� VSHFLHV� DQG� YLVLWHG� ILYH�
YHU\�GLIIHUHQW�KDELWDWV��7KH�OHDGHU�ZDV�D�ORFDO�DQG�DQ�HQ�
WKXVLDVWLF�ELUGHU��,W�ZDV�P\��UG�5RDG�6FKRODU�ELUG�WULS�DQG�
GHILQLWHO\�P\�IDYRULWH� 

)ංൾඅൽ�7උංඉඌ 
-LP�%HFNPDQ 

W KHWKHU� D� VHDVRQHG� ELUGHU� RU� D� EHJLQQHU�� \RX� DUH�ZHOFRPH�WR�MRLQ�XV��)RU�PRUH�LQIRUPDWLRQ�FDOO�WKH�
WULS� OHDGHU� VKRZQ� EHORZ�� +HDY\� UDLQ� FDQFHOV� WULSV��
/RFDWLRQV� LQ� 7KRPDV� *XLGH� &RRUGLQDWHV� DUH� VKRZQ� LQ�
SDUHQWKHVLV� DV� �3DJH-&ROXPQ� 5RZ��� 5DWLQJV�� � HDV\��
VXLWDEOH�IRU�DOO�OHYHOV��� PRGHUDWH��D�ELW�PRUH�ZDONLQJ�DQG�
SRVVLEO\� VRPH� KLOO\� WHUUDLQ�� � FKDOOHQJLQJ�� ORQJHU� KLNHV�
DQG�PD\�LQYROYH�VRPH�VWHHS�WHUUDLQ� 

6DWXUGD\��0DUFK���������DP�� 
6DQWHH�/DNHV 

6DQWHH 
������-$���5DWLQJ��� 

)URP�,-���JR�HDVW�RQ�+Z\�����([LW�DW�0DVW�%OYG��
&RQWLQXH�HDVW�RQ�0DVW�%OYG��WR�)DQLWD�3DUNZD\��7XUQ�
ULJKW�DQG�FRQWLQXH�VRXWK�WR�WKH�HQWUDQFH�WR�6DQWHH�/DNHV�
RQ�\RXU�ULJKW��&DU�HQWU\�IHH�LV���� 
25�IURP�0DVW�%OYG��WXUQ�OHIW�RQ�)DQLWD�3DUNZD\��DQG�
FRQWLQXH�QRUWK�WR�/DNH�&DQ\RQ�'U��7XUQ�ULJKW��SDUN�DQG�
ZDON�LQ�WKH�RSHQ�JDWH�IRU�IUHH��0HHW�LQ�WKH�SDUNLQJ�ORW�E\�
WKH�*HQHUDO�6WRUH�EHWZHHQ�ODNHV���	���� 
/HDGHU��7RP�7URZEULGJH 
���-���-���� 

6DWXUGD\��0DUFK����������DP� 
6DQ�-DFLQWR�:LOGOLIH�$UHD 

5LYHUVLGH�&RXQW\ 
�5&����-%���5DWLQJ��� 

)URP� 6DQ� 'LHJR� &RXQW\� WDNH� ,-��� QRUWK� WKURXJK�
7HPHFXOD�DQG�WDNH�WKH�,-�����&RQWLQXH�QRUWK�RQ�WKH�,-�����
([LW�DW�WKH�5DPRQD�([SUHVVZD\�ULJKW��HDVW���&RQWLQXH�HDVW�
WR� /DNHYLHZ� �D� VPDOO� WRZQ�� $W� WKH� VWRSOLJKW�� WXUQ� OHIW�
�QRUWK��RQ�'DYLV�5RDG��3URFHHG�RQ�WKH�DVSKDOW�DQG�JUDYHO�
URDG�IRU�WZR�PLOHV�WR�WKH�6-:$�KHDGTXDUWHUV�SDUNLQJ�ORW�
RQ� WKH� ULJKW�� )URP� (VFRQGLGR� DOORZ� ��� PLQXWHV� GULYH�
WLPH��%ULQJ�D�OXQFK��$OZD\V�D�3$6�IDYRULWH� 
/HDGHU��6DOO\�6DQGHUVRQ 
���-���-���� 

6DWXUGD\��0DUFK����������DP� 
/DNH�+RGJHV 
'HO�'LRV 

�����-(���5DWLQJ��� 
)URP�,-���LQ�(VFRQGLGR�H[LW�DW�9LD�5DQFKR�3DUNZD\�DQG�
GULYH�ZHVW�WR�/DNH�'ULYH��7XUQ�OHIW�DQG�GULYH�VRXWK�DERXW�
����PLOH��0HHW�DW�'HO�'LRV�3DUN�DFURVV�IURP�WKH�&RXQWU\�
6WRUH��:H�VKRXOG�VHH�ZDWHUIRZO��VKRUHELUGV�DQG�D�ZKROH�
KRVW�RI�ORFDO�UHVLGHQWV� 
/HDGHU��+DO�%HQKDP 
���-���-���� 

6DWXUGD\��0DUFK����������DP� 
:KHODQ�/DNH�%LUG�6DQFWXDU\ 

2FHDQVLGH 
�����-)���5DWLQJ��� 

)URP�+Z\����ZHVW�� H[LW� QRUWK� RQ�(O�&DPLQR�5HDO� DQG�
FRQWLQXH� WR�'RXJODV�'ULYH�� )URP� ,-��QRUWK� H[LW� HDVW�RQ�
+Z\� ��� DQG� FRQWLQXH� WR� WKH� 'RXJODV� 'ULYH� H[LW�� 7DNH�
'RXJODV�'ULYH�QRUWK�DSSUR[LPDWHO\���PLOH�DQG� WXUQ� OHIW�
RQ�1RUWK�5LYHU�5RDG��&RQWLQXH�ZHVW�RQ�1RUWK�5LYHU�5G��
WR�WKH�HQWUDQFH�JDWH�DW�WKH�HQG��3URFHHG� WR� WKH�6DQFWXDU\�
RQ� WKH� GLUW� URDG�� 'LVUHJDUG� WKH� ³1R� 7UHVSDVVLQJ´�
6LJQV�� 3DUN� DW� WKH� SDUNLQJ� DUHD� QH[W� WR� WKH�
FDUHWDNHU
V�KRXVH�RYHUORRNLQJ�WKH�ODNH� 
/HDGHU��'RXJ�:DONOH\ 
���-���-��������� 

6DWXUGD\��0DUFK����������DP� 
6DQ�3DVTXDO�$JULFXOWXUDO�7UDLO� 

(VFRQGLGR 
�����-%���5DWLQJ��� 

0HHW�DW�WKH�<VDEHO�&UHHN�5G��WUDLOKHDG�DW�WKH�LQWHUVHFWLRQ�
<VDEHO�&UHHN�5G��	�%DQG\�&DQ\RQ�5G��7KLV�LQWHUVHFWLRQ�
FDQ� EH� UHDFKHG� IURP� +LJKODQG� 9DOOH\� 5G�� HDVW� RII� RI�
3RPHUDGR�5G�	�,-����RU�IURP�+Z\����HDVW�RI�WKH�:LOG�
$QLPDO� �6DIDUL�� 3DUN�� :H� KRSH� WR� VHH� ORFDO� UHVLGHQWV��
ZKLFK� LQFOXGH�&DFWXV�:UHQ��*UHDWHU�5RDGUXQQHU��DQG�D�
IHZ� UDSWRUV�� SRVVLEO\� WKH� =RQH-WDLOHG� +DZN�� %ULQJ� D�
OXQFK�IRU�DQ�DIWHU-ELUGLQJ�SLFQLF��([SHFW�ZDUP�ZHDWKHU� 
/HDGHU��-LP�%HFNPDQ� 
���-���-���� 

6DWXUGD\��$SULO���������DP� 
2OG�0LVVLRQ�'DP 

6DQ�'LHJR 
KWWS���ZZZ�PWUS�RUJ�SDUN�DVS 

�����-)���5DWLQJ��� 
7DNH�+LJKZD\����HDVW�WR�WKH�0DVW�%OYG��H[LW�LQ�6DQWHH��
7XUQ�QRUWK�HDVW�RQWR�0DVW�%OYG��DQG�WKHQ�ULJKW�DW�WKH��VW�
WUDIILF� VLJQDO� �:HVW� +LOOV� 3DUNZD\��� 7DNH� :HVW� +LOOV�
3DUNZD\� WR� 0LVVLRQ� *RUJH� 5RDG� DQG� WXUQ� ULJKW�� 7DNH�
0LVVLRQ� *RUJH� 5RDG� ���� PLOHV� DQG� PHUJH� ULJKW� RQWR�
)DWKHU� -XQLSHUR� 6HUUD� 7UDLO�� 3URFHHG� ���� PLOHV� GRZQ�
)DWKHU� -XQLSHU� 6HUUD� 7UDLO� WR� WKH� 2OG� 0LVVLRQ� 'DP�
SDUNLQJ� ORW�� ORFDWHG� RQ� WKH� ULJKW�� $UULYH� H[WUD� HDUO\� WR�
DYRLG� SDUNLQJ� RQ� WKH� VWUHHW�� 7KLV� VKRXOG� EH� SULPH� WLPH�
IRU�VSULQJ�PLJUDQWV� 
/HDGHU��-HII�(EULJKW 
���-���-����� 
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),(/'�75,36��IURP�3DJH�� 

6DWXUGD\��$SULO����������DP�� 
'DLU\�0DUW�3RQG�7LMXDQD�5LYHU�9DOOH\ 

6DQ�'LHJR 
������–�'���5DWLQJ��� 

)URP�1RUWK�&RXQW\�� WDNH� WKH� ,-��� VRXWK� DQG�PHUJH�ZLWK�
WKH�,-��VRXWK�WR� WKH�'DLU\�0DUW�5RDG�([LW��7XUQ�ULJKW�RQ�
'DLU\� 0DUW� 5G�� �VRXWK��� &RQWLQXH� D� YHU\� VKRUW� GLVWDQFH�
DQG�PHHW�DW� WKH�GLUW�SDUNLQJ� ORW�RQ�\RXU�ULJKW� MXVW�EHIRUH�
WKH� FRQFUHWH� EULGJH� DQG� QH[W� WR� WKH� ODUJH� ³7-59�&RXQW\�
3DUN´�VLJQ�ZLWK� WKH�SRQG�RQ� WKH�ZHVW�VLGH�RI�'DLU\�0DUW�
5RDG��:H� ZLOO� DOVR� GULYH� D� VKRUW� GLVWDQFH� WR� WKH� 7-59�
3DUN�+HDGTXDUWHUV��SXEOLF�UHVWURRP�DQG�ELUG�IHHGHUV��DQG�
WKHQ�YLVLW�WKH�QHDUE\�%LUG�	�%XWWHUIO\�*DUGHQ�ZKHUH�WKHUH�
LV� D� FKDQFH� RI� VHHLQJ� WKH� HOXVLYH�%ODFN-WKURDWHG�0DJSLH�
-D\�� 
/HDGHU��-DFN�)ULHU\ 
���-���-������ 

6DWXUGD\��$SULO����������DP� 
�:LOGHUQHVV�*DUGHQV�3UHVHUYH 

3DOD 
����-(���5DWLQJ��� 

7KLV� VPDOO� ZLOGHUQHVV� DUHD� UHSUHVHQWV� D� ILQH� H[DPSOH� RI�
RDN� ZRRGODQG� KDELWDW�� 0HHW� LQ� WKH� :LOGHUQHVV� *DUGHQV�
SDUNLQJ� ORW�� ZKLFK� LV� DERXW� ��� PLOHV� HDVW� RI� ,-��� RQ�
+Z\����� RQ� WKH� VRXWK� VLGH� RI� WKH� KLJKZD\��/RRN� IRU� WKH�
³:LOGHUQHVV� *DUGHQV� 3UHVHUYH´� VLJQ�� 3DUNLQJ� IHH�
UHTXLUHG��EXW�IUHH�ZLWK�VHQLRU�&RXQW\�SDVV��%ULQJ�D�OXQFK�
IRU�DQ�DIWHU-ELUGLQJ�SLFQLF��([SHFW�ZDUP�ZHDWKHU� 
/HDGHU��-LP�%HFNPDQ 
���-���-���� 

6DWXUGD\��$SULO����������DP� 
%LJ�0RURQJR�&DQ\RQ�3UHVHUYH 

0RURQJR�9DOOH\��6DQ�%HUQDUGLQR�&RXQW\ 
KWWS���ZZZ�ELJPRURQJR�RUJ� 

�6%����--���5DWLQJ��� 
7KLV�LV�D�'D\�7ULS�RU�DQ�$OWHUQDWH�)ULGD\�6DWXUGD\�

2XWLQJ 
'D\�7ULS�WR�%LJ�0RURQJR�������DP�6DWXUGD\��$SULO�����
����� %LJ�0RURQJR� &DQ\RQ� 3UHVHUYH� LV� DOZD\V� D� VSULQJ�
KRW� VSRW� DQG�D� IDYRULWH� 3$6� ILHOG� WULS�� ,Q� WKH� FDUHWDNHU¶V�
\DUG�� VHYHUDO� KXPPLQJELUG� DQG� VHHG� IHHGHUV� ZLOO� DWWUDFW�
PDQ\�ELUGV�IRU�\RXU�HQMR\PHQW��%LUGV�RIWHQ�IRXQG�KHUH�DUH�
:HVWHUQ� DQG� 6XPPHU� 7DQDJHUV�� 9HUPLOLRQ� )O\FDWFKHUV��
<HOORZ-EUHDVWHG�&KDW��DQG�VHYHUDO�RWKHU�PRUH�XQFRPPRQ�
VSHFLHV��3LFQLF�WDEOHV�DQG�UHVWURRPV�DUH�DYDLODEOH� %ULQJ�D�
OXQFK� IRU� DQ� DIWHU� ELUGLQJ� SLFQLF� OXQFK� DW� WKH� ELUG�
IHHGHUV� 
'LUHFWLRQV� WR� %LJ� 0RURQJR�� �IRU� *36� 8VHUV� WKH�
DGGUHVV�LV ������(DVW�'U��0RURQJR�9DOOH\��&$���������
)URP�(VFRQGLGR��SURFHHG�QRUWK�RQ�,-���DSSUR[�����PLOHV�
WR�WKH�,-���,-����VSOLW�LQ�0XUULHWD��&KDQJH�WR�,-����QRUWK�
DQG�FRQWLQXH� DERXW����PLOHV� WR�+Z\����HDVW��7DNH�+Z\�
��� HDVW� DSSUR[���� PLOHV� DQG� PHUJH� ZLWK� WKH� ,-���� 7KHQ�
FRQWLQXLQJ� HDVW� RQ� ,-��� DSSUR[LPDWHO\� ���PLOHV� WR� +Z\�
��� �� *R� QRUWK� RQ� +Z\� ��� DERXW� ��� PLOHV� WR� 0RURQJR�
9DOOH\� �D� VPDOO� WRZQ��� $ERXW� D� PLOH� RU� WZR� LQWR� WRZQ��
ORRN� IRU� VLJQV� IRU� %LJ�0RURQJR� &DQ\RQ� 3UHVHUYH�� 7XUQ�
ULJKW� �VRXWK�� RQ�(DVW�'ULYH�� D� GLUW� URDG�� WR� WKH� 3UHVHUYH��

7KH� SDUNLQJ� ORW� LV� MXVW� EH\RQG� WKH� FDUHWDNHU¶V� KRXVH��
$OORZ����KRXUV�WUDYHO�WLPH�IURP�(VFRQGLGR 
$OWHUQDWH� 2XWLQJ� WR�:KLWHZDWHU� &DQ\RQ� 3UHVHUYH� 	�
%LJ�0RURQJR�� 
)ULGD\� 	� 6DWXUGD\�� $SULO� ��� 	� ���� ����� � 127(��
52206� $5(� ,1� +,*+� '(0$1'� ,1� <8&&$�
9$//(<�62�%22.�($5/< 
)ULGD\� PRUQLQJ� ZLOO� EH� VSHQW� DW� :KLWHZDWHU� &DQ\RQ�
3UHVHUYH�ZLWK�D������DP�DUULYDO�DQG�D�&ODVV�2QH�ZDONLQJ�
WRXU� DURXQG� WKH� DUHD� ORRNLQJ� IRU� ORFDO� ELUGV�� &DOLIRUQLD�
ELJKRUQ� VKHHS�� DQG� DGPLULQJ� WKH� KXJH� WURXW� WKDW� DUH�
VWRFNHG�LQ�VHYHUDO�SRQGV�DW�WKLV�ORFDWLRQ��%ULQJ�D�OXQFK�IRU�
D�SLFQLF�DW� WKH�WDEOHV�QHDU�WKH�WURXW�SRQGV��5HVWURRPV�DUH�
DYDLODEOH� 
:H�ZLOO� WKHQ�PDNH�RXU�ZD\�WR�<XFFD�9DOOH\�LQ�KRSHV�RI�
FKHFNLQJ�LQ�WR�RXU�KRWHO� 
�:H�DUH�UHFRPPHQGLQJ�WKH�%HVW�:HVWHUQ�-RVKXD�7UHH�
+RWHO�	�6XLWHV�DW�������7ZHQW\QLQH�3DOPV�+LJKZD\��
<XFFD�9DOOH\������ ���������-������127(��WKLV�LV�QRW�
WKH�%HVW�:HVWHUQ�*DUGHQV�+RWHO�LQ�WKH�FLW\�RI�7ZHQW\QLQH�
3DOPV�� :H�IRXQG�ODVW�\HDU�WKH�7UDYHORGJH����������-
������ZKLFK�ZH�KDYH�KLVWRULFDOO\�XVHG��ZDV�LQ�QHHG�RI�D�
ORW�RI�GHIHUUHG�PDLQWHQDQFH��EXW�VWLOO�LV�VHUYLFHDEOH�LI�\RX�
SUHIHU�WR�FKRRVH�LW��7KH�%HVW�:HVWHUQ�LV�D�UHFHQWO\�EXLOW�
IDFLOLW\�WKDW�SURYLGHV�D�VFUXPSWLRXV�EXIIHW�EUHDNIDVW��IRU�
ELUGHUV��LW�FRQYHQLHQWO\�VWDUWV�DW������DP���:H�ZLOO�
DVVHPEOH�LQ�WKH�OREE\�DW������SP�RQ�)ULGD\��IRU�D�WRXU�WR� 
%ODFN�5RFN�&DQ\RQ�&DPSJURXQG�LQ�VHDUFK�RI�WKH�6FRWW
V�
2ULROH�� WKH� 3LQ\RQ� -D\�� DQG� *DPEHO
V� 4XDLO�� :H� ZLOO�
UHWXUQ� WR� RXU� PRWHOV� LQ� WLPH� WR� VFUXE� XS� IRU� D� ����� SP�
KDSS\�KRXU�DW� WKH�SRRO�� IROORZHG�E\�D������SP�GLQQHU�DW�
/D�&DVLWD� ORFDWHG� DW� ������7ZHQW\QLQH�3DOPV�+LJKZD\��
<XFFD�9DOOH\��&$��������MXVW�D�����PLOHV�(DVW�RI�WKH�%HVW�
:HVWHUQ� RQ� WKH� LPPHGLDWH� FRUQHU� RI� D� VWULS� PDOO�� 2Q�
6DWXUGD\�PRUQLQJ��SODQ�\RXU�GD\�WR�DUULYH�DW�%LJ�0RURQJR�
DW� ����� DP�� ,W� LV� MXVW� D� WHQ� PLQXWH� GULYH� IURP� WKH� %HVW�
:HVWHUQ�� %HVW� WR� KDYH� SXUFKDVHG� \RXU� SLFQLF� OXQFK� WKH�
QLJKW�EHIRUH�DW� WKH�VXSHUPDUNHW� LQ�WKH�VDPH�VWULS�PDOO�DV�
/D�&DVLWD��'LUHFWLRQV� WR�:KLWHZDWHU�3UHVHUYH�� �)RU�*36�
XVHUV� WKH� DGGUHVV� LV� ����� :KLWHZDWHU� &DQ\RQ� 5G��
:KLWHZDWHU�� &$� �������� )URP� (VFRQGLGR�� SURFHHG�
QRUWK�RQ�,-���IRU�DSSUR[LPDWHO\����PLOHV�WR�WKH�,-���,-����
VSOLW� LQ� 0XUULHWD�� &KDQJH� WR� ,-���� QRUWK� DQG� FRQWLQXH�
DERXW� ��� PLOHV� WR� +Z\� ��� HDVW�� 7DNH� +Z\� ��� HDVW�
DSSUR[����PLOHV�DQG�PHUJH�ZLWK�WKH�,-����7KHQ�FRQWLQXLQJ�
HDVW�RQ�,-���DSSUR[LPDWHO\����PLOHV�WR H[LW ��� IURP ,-���
(� DQG� SURFHHG� �� PLOHV� 1RUWK� RQ� 7LSWRQ� 5G�� WR� WKH�
3UHVHUYH� SDUNLQJ� ORW� $OORZ� �� KRXUV� WUDYHO� WLPH� IURP�
(VFRQGLGR� 
3/($6(�$'9,6(�'28*�:$/./(<�$7�
GVZDONOH\#DRO�FRP�$)7(5�<28�+$9(�0$'(�
<285�+27(/�%22.,1*��� 
/HDGHU��'RXJ�:DONOH\� 
���-���-���� 
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6KDUHO�$QGUHZV 
.DWKU\Q�$VNLQ 

*HUU\�	�/LQGD�%DDGH 
7HUU\�	�/\QQ�%DGJHU 

/LQGD�&DQDGD 
-RVHSKLQH�'DXJKWHU\ 

/LQGD�'HLIH 
-RH�'RQQHU 
6WHSKHQ�(OOLV�� 

6WHSKHQ�*DEEHUW�� 
*DU\�*LOEUHDWK�� 

0DUW\��0DUWKD��+DOHV 
-DPHV�+DQQDQ 

3HQQ\�+HUQDQGH] 
%HUW�	�6KDURQ�.HUVH\ 
.DWKOHHQ�0DUYHO 
'DYLG�0D\HV 

6HDEXU\�0F*RZQ 
/LQGD�5DVPXVVHQ 
0HOYLQ�6HQDF 

� 

$1'�:(�$335(&,$7(�285�
'21256�9(5<�08&+� 

6KDUHO�$QGUHZV� 
�$OLFH�+ROPHV 
.DWKOHHQ�0DUYHO� 
0DUJDUHW�<RULR 

3උඈ඀උൺආඌ 
�3OHDVH� MRLQ� XV� IRU� RXU� LQWHUHVWLQJ� PRQWKO\� SURJUDP�
DQG�UHIUHVKPHQWV�DW�WKH�5HPLQJWRQ�&OXE��������+LHUED�
'ULYH�� 5DQFKR� %HUQDUGR�� 7KHUH� LV� D� VRFLDO� SHULRG�
EHJLQQLQJ� DW� ����� SP� ZLWK� WKH� PHHWLQJ� DQG� SURJUDP�
JHWWLQJ�XQGHU�ZD\�SURPSWO\�DW������SP� 
 

7KXUVGD\�0DUFK��������� 
7KH�5DSWRUV�RI�6DQ�'LHJR�

&RXQW\��/LYH�%LUGV� 
%DFN�%\�3RSXODU�'HPDQG��1HZ�%LUGV� 

T KLV� SURJUDP� ZLOO� EH� D� VSHFLDO� SUHVHQWDWLRQ� DERXW�ORFDO� UDSWRUV�� DQG� ZLOO� LQFOXGH� WKH� RSSRUWXQLW\� WR�
YLHZ� VRPH� OLYH� ELUGV� XS� FORVH�� 7KH� HGXFDWLRQDO� WHDP�
IURP� WKH�5DSWRU� ,QVWLWXWH�ZLOO� EH� EULQJLQJ� D� IHZ� QDWLYH�
UDSWRU�VSHFLHV�WR�WKH�SURJUDP��:H�DUH�KRSLQJ�IRU�D�YLVLW�
IURP�&HOHULW\��WKH�3HUHJULQH�)DOFRQ��%OXH��WKH�$PHULFDQ�
.HVWUHO��DQG�:KR��WKH�*UHDW�+RUQHG�2ZO��:H�ZLOO�OHDUQ�
DERXW� WKH� KDELWDWV�� FRQVHUYDWLRQ�� DQG� QDWXUDO� KLVWRU\� RI�
WKH�YDULRXV�UDSWRU�VSHFLHV�WKDW�FDQ�EH�IRXQG�LQ�6DQ�'LHJR�
&RXQW\��'RQ
W�ZDQW�WR�PLVV�WKLV�RQH� 

%ULQJ�WKH�NLGV�–�7KH\�ZLOO�ORYH�LW� 
 

7KXUVGD\��$SULO��� 
&KULVWRSKHU�$GOHU 

³',<�%LUGLQJ�,Q�$QG�$URXQG�7KDLODQG´ 

T KDLODQG�LV�RQH�RI�WKH�PRVW�HDVLO\�DFFHVVLEOH�WURSLFDO�ELUGLQJ� GHVWLQDWLRQV� LQ� $VLD� IRU� WKH� GR-LW-\RXUVHOI�
ELUGHU�� HYHQ� LI� WUDYHOLQJ� RQ� D� VKRHVWULQJ�� 7KH� FRXQWU\�
VSDQV� QHDUO\� ��� GHJUHHV� RI� ODWLWXGH�� ZLWK� KDELWDW� WKDW�
VHUYHV�ZLQWHULQJ�+LPDOD\DQ� DQG� 3DOHDUFWLF�PLJUDQWV�� DV�
ZHOO� DV� UHVLGHQW� 6XQGDLF� DQG� ,QGRFKLQHVH� VSHFLHV��
&KULVWRSKHU�SUHVHQWV�D�SKRWRJUDSKLF�WRXU�RI�WKH�PDLQODQG�
6RXWKHDVW�$VLDQ�DYLIDXQD��GUDZLQJ�RQ�UHFHQW�WULSV�LQ�WKH�
ZLQWHU� DQG� VSULQJ� RI� ����� DQG� WKH� VXPPHU� RI� ����� WR�
FHQWUDO�� ZHVWHUQ�� DQG� QRUWKHDVW� 7KDLODQG� ZLWK� VWRSV� LQ�
/DRV� DQG� QRUWKHUQ� 0DOD\VLD�� +LV� WDON� ZLOO� LQFOXGH�
GLVFXVVLRQ�RI�WKH�UHVRXUFHV�DYDLODEOH�WKDW�PDNH�7KDLODQG�
DQ� HDV\� DQG� SURGXFWLYH� GHVWLQDWLRQ� IRU� WKH� LQGHSHQGHQW�
ELUGHU�� DV� ZHOO� DV� KLV� REVHUYDWLRQV� RI� ORFDO� KXPDQ�
LPSDFWV�RQ�ELUGV�DQG�KDELWDW� 
 &KULVWRSKHU�$GOHU�PRYHG� WR�6DQ�'LHJR�LQ������WR�MRLQ�
WKH� IDFXOW\� DW� WKH�8QLYHUVLW\� RI� 6DQ�'LHJR�ZKHUH� KH� LV�
QRZ� 3URIHVVRU� RI�0XVLF� DQG� DIILOLDWHG� IDFXOW\� ZLWK� WKH�
$VLDQ� 6WXGLHV� 3URJUDP�� +H� ZRUNV� DV� D� FRPSRVHU� DQG�
SHUIRUPHU� RI� FRQWHPSRUDU\� FKDPEHU� PXVLF�� DQG�
UHVHDUFKHV� DQG� SHUIRUPV� WUDGLWLRQDO� PXVLFV� IURP�
7KDLODQG��/DRV�DQG�2NLQDZD��+H�EHJDQ�ELUGLQJ�LQ������
DQG� KDV� WUDYHOHG� H[WHQVLYHO\� WKURXJKRXW� 7KDLODQG� DQG�
QHLJKERULQJ� FRXQWULHV�� DSSHQGLQJ� ELUGLQJ� WR� UHVHDUFK�
WULSV�ZKHQHYHU�SRVVLEOH� 
0DUN�\RXU�FDOHQGDUV��GRQ
W�PLVV�WKLV�RQH� 

6DWXUGD\��0D\���������DP���1RWH�QHZ�HDUOLHU�6SULQJ�
6XPPHU�VWDUW�WLPH� 

'DOH\�5DQFK 
(VFRQGLGR 

�����-&���5DWLQJ���-� 
)URP�,-���LQ�(VFRQGLGR��H[LW�DW�(O�1RUWH�3DUNZD\�DQG�
GULYH�HDVW�DSSUR[LPDWHO\���PLOHV��/RRN�IRU�WKH�³'DOH\�
5DQFK�'L[RQ�/DNH´�VLJQV�DQG�WXUQ�OHIW�RQ�/D�+RQGD�
'ULYH��&RQWLQXH�QRUWK�WRZDUG�'L[RQ�/DNH�DQG�RQ�WR�WKH�
IUHH�'DOH\�5DQFK�SDUNLQJ�DUHD�RQ�\RXU �OHIW��0HHW�DW�
WKH�WUDLOKHDG�NLRVN� 
/HDGHU��7RP�7URZEULGJH 
���-���-����� 
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0DUFK �   %RDUG�RI�'LUHFWRUV¶�0HHWLQJ 
0DUFK �   6DQWHH�/DNHV�:DON 
0DUFK ��   6DQ�-DFLQWR�:LOGOLIH�$UHD�:DON
0DUFK ��   /DNH�+RGJHV�:DON 
0DUFK ��   *HQHUDO�0HHWLQJ��³/HDGLQJ�WKH�:D\�–� 
       6HD:RUOG
V�%LUG�5HVFXH�3URJUDP´ 
0DUFK ��   :KHODQ�/DNH�%LUG�6DQFWXDU\�:DON 
0DUFK ��   6DQ�3DVTXDO�$JULFXOWXUDO�7UDLO�:DON 
$SULO �   %RDUG�RI�'LUHFWRUV¶�0HHWLQJ 
$SULO �   2OG�0LVVLRQ�'DP�:DON 
$SULO ��   'DLU\�0DUW�3RQG�7LMXDQD�5LYHU�9DOOH\�:DON 
$SULO ��   :LOGHUQHVV�*DUGHQV�3UHVHUYH�:DON 
$SULO ����� *HQHUDO�0HHWLQJ��³%LUGV��%ORVVRPV��DQG�
   %XWWHUIOLHV��7ULQLGDG�	�7REDJR´ 
$SULO�� ��� %LJ�0RURQJR�&DQ\RQ�3UHVHUYH�:DON 
0D\ � 'DOH\�5DQFK�:DON 
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%RDUG�RI�'LUHFWRU¶V�0HHWLQJ 
7KXUVGD\��0DUFK��VW 

7KXUVGD\��$SULO��WK 
������S�P��DW�WKH�5HPLQJWRQ�&OXE 

�������+LHUED�'ULYH 
5DQFKR�%HUQDUGR 

1RWH��$OO�3DORPDU�$XGXERQ�6RFLHW\�PHPEHUV�DUH�ZHOFRPH�DW� 
&KDSWHU�%RDUG�PHHWLQJV� 
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