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E DFK�\HDU�EHWZHHQ�'HFHPEHU���WK�DQG�-DQXDU\��WK��WKRXVDQGV�RI�ELUGHUV�DQG�QDWXUH�HQWKXVLDVWV�SDUWLFLSDWH�LQ�RQH�RU�PRUH�RI� WKH��������&KULVWPDV�%LUG�&RXQWV�KHOG�DQQXDOO\� LQ�WKH�8QLWHG�6WDWHV��&DQDGD��DQG�PDQ\�RWKHU�:HVWHUQ�
+HPLVSKHUH�FRXQWULHV��7KLV�\HDU�ZLOO�PDUN�WKH����WK�\HDU�IRU�WKLV�HYHQW� 
3DORPDU� $XGXERQ� 6RFLHW\� ZRXOG� OLNH� WR� H[WHQG� DQ� LQYLWDWLRQ� WR� DOO� ELUGHUV� WR� SDUWLFLSDWH� LQ� WKH� DQQXDO�(VFRQGLGR�
&KULVWPDV�&RXQW�RQ�6DWXUGD\�-DQXDU\��WK������� 
3OHDVH�FKHFN�\RXU�QH[W�%DQG�7DOHV�QHZVOHWWHU��1RYHPEHU�'HFHPEHU��IRU�VLJQ-XS�GHWDLOV�� 
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3HQQ\�+HUQDQGH]��3UHVLGHQW 

W KDW� D� VXPPHU�� (YHQ� ZLWK� DOO� WKLV� KHDW� RXU�ILHOG� WULSV� KDYH� EHHQ� YHU\� VXFFHVVIXO�� &DQ¶W�
ZDLW�WR�KHDU�KRZ�WKH�$UL]RQD�WULS�ZHQW��,�KRSH�LI�\RX�
KDYHQ¶W�EHHQ�JRLQJ�RQ�RXU�WULSV��HLWKHU�WKH�6DWXUGD\�
RU�ORQJHU�WULSV��WKDW�\RX�JR�RQ�DW�OHDVW�RQH�WKLV�QH[W�
\HDU��2XU� OHDGHUV� KDYH� EHHQ� JUHDW� DW� ILQGLQJ�PDQ\�
GLIIHUHQW� VSHFLHV� LQ� PDQ\� GLIIHUHQW� KDELWDWV�� <RX�

FRXOG� ILQG� SODFHV� \RX� QHYHU� NQHZ�
DERXW� EHIRUH� DQG� HQG� XS� WDNLQJ�
\RXU� IULHQGV� RU� IDPLO\� EDFN� IRU�
SLFQLFV��ELUGLQJ��HWF� 
:H� JRW� VRPH� VDG� QHZV� DERXW� RQH�
RI� RXU� IRXQGLQJ� PHPEHUV�� -DQH�
0F1HLO�� ZKLFK� JRW� PH� WKLQNLQJ�
DERXW� RWKHUV� ZH� KDYH� ORVW�� $V�

\RX¶OO�UHDG�HOVHZKHUH�LQ�WKLV�QHZVOHWWHU��-DQH�SDVVHG�
RQ�-XO\����WK��$V�\RX�PD\�NQRZ�3$6�XVHG�WR�EH�SDUW�
RI� %XHQD� 9LVWD� &KDSWHU�� -DQH�� ,OHQH� DQG� (G�
/LWWOHILHOG��.HQ�:HDYHU�DQG�PDQ\�RWKHUV�GHFLGHG�WR�
VWDUW� D� QHZ� FKDSWHU�� FDOOHG� 3DORPDU� $XGXERQ�
6RFLHW\��.HQ�:HDYHU�ZDV�WKH�ILUVW�3UHVLGHQW�RI�3$6�
DQG� QRZ� LV� WKH� SHUVRQ� ZKR� KDV� RUJDQL]HG� RXU�
&KULVWPDV� %LUG� &RXQWV� IRU� \HDUV�� ,OHQH� /LWWOHILHOG�
ZDV�RQ� WKH�%RDUG�RI�'LUHFWRUV� DQG�RXU�+LVWRULDQ�� ,�
PLVV�KHU�VFUDS�ERRNV�RI�DOO�RXU�HYHQWV��+HU�KXVEDQG�
(G� ZDV�� ,� EHOLHYH�� RXU� VHFRQG� 3UHVLGHQW�� +H� KDV�
SDVVHG��(G�DOZD\V�FODLPHG�KH�ZDVQ¶W�D�ELUGHU��EXW�KH�
VXUHO\� OLNHG� DWWHQGLQJ� WKH� 6DWXUGD\� ILHOG� WULSV�� ,�
GRQ¶W� NQRZ� KRZ� PDQ\� RI� \RX� UHPHPEHU� 3DXO�
%HUJIRUG� RU�:D\QH� 3UH\�� WKH\� WRR�ZHUH� 3UHVLGHQWV�
DQG�KDYH�SDVVHG��2I�FRXUVH�DORQJ�ZLWK�WKHVH�OHDGHUV�
ZH�PLVV�RWKHUV�ZKR�ZHUH�JUHDW�ELUGHUV�DQG�IULHQGV��,�
JXHVV�,�MXVW�ZDQW�\RX�WR�NQRZ�KRZ�LPSRUWDQW�\RX�DOO�
DUH�WR�RXU�&KDSWHU�DQG�WR�PH��DV�OHDGHUV��ELUGHUV��DQG�
IULHQGV� 

&ඈඇඌൾඋඏൺඍංඈඇ�1ඈඍൾඌ 
5LFKDUG�)RZOHU��&RQVHUYDWLRQ�&KDLU 

5(0,1'(5� 
'($'/,1(�)25�7+(� 

129(0%(5-'(&(0%(5�,668(�,6 
2&72%(5���WK�� 

68%0,7�&23<�72 
DUQHF#MXQR�FRP 
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 I Q�$XJXVW�=RQLHV�KHDG�WR�6DQ�'LHJR�EHDFKHV�WR�HVFDSH�WKH�$UL]RQD�KHDW��:K\�ZRXOG�6DQ�'LHJDQ�ELUGHUV�JR�
WR� 7XFVRQ� LQ� $XJXVW"� ,W
V� WKH� ELUGV�� ,Q� WKUHH� GD\V� RXU�
JURXS�RI����LGHQWLILHG�����VSHFLHV� 
2XU� WULS�� RUJDQL]HG� E\� 'LDQQH� DQG�
+DO� %HQKDP�� ZDV� OHG� E\� YHWHUDQ�
7XFVRQ� ELUGHU�0HORG\�.HKO��0HORG\�
KDG�D�SDFNHG� VFKHGXOH� IRU�XV��'D\���
EHJDQ�DW���$0�DQG�ODVWHG�XQWLO���30��
7KH� ILUVW� VWRS� ZDV� )RUW� +XDFKXFD��
$IWHU�JHWWLQJ�RXU�SDVVHV�DQG�HQMR\LQJ�
ELUGLQJ� RXWVLGH� WKH� $UP\� VHFXULW\�
RIILFH��WKH�JURXS�YHQWXUHG�IRUWK�WR�RXU�
ILUVW� WDUJHW�� WKH� (OHJDQW� 7URJDQ�� :H� GURYH� WKURXJK� WKH�
EDVH� WR� D� YHUGDQW� V\FDPRUH�RDN� ZRRGODQG� LQ� WKH�
&OHYHODQG� 1DWLRQDO� )RUHVW� DQG� ZHUH� JUHHWHG� E\� WKH�
³EDUNLQJ´�RI�WKH�7URJDQ��7KHUH�ZHUH�DW�OHDVW�WKUHH�7URJDQV�
FDOOLQJ�DV�WKH\�PRYHG�IURP�WUHH� WR�WUHH��$GGLWLRQDO�ELUGV�
RI� LQWHUHVW� ZHUH� WKH� 3DLQWHG� 5HGVWDUW�� 6XOIXU-EHOOLHG�
)O\FDWFKHU��DQG�*UD\�+DZN��2XU�VHFRQG�VWRS�ZDV�DW�0DU\�
-R
V�$VK�&DQ\RQ�%	%�NQRZQ�IRU�WKH�QXPHURXV�IHHGHUV�DW�
WKLV� PRXQWDLQ� VDQFWXDU\�� :H� VDZ� WKH� UDUH� /XFLIHU�
+XPPLQJELUG� DQG� IRXU� RWKHU� +XPPLQJELUG� VSHFLHV��
$GGLWLRQDO� ELUGV� LQFOXGHG� WKH� /DGGHU-EDFNHG� DQG� *LOD��
:RRGSHFNHUV�DV�ZHOO�DV�WKH�&XUYHG-ELOOHG�7KUDVKHU��2Q�WR�
&DUU�&DQ\RQ�ZKLFK�LQYROYHG�D�ERQH-FUXQFKLQJ�GULYH�XS�D�
URFN\��RIWHQ�RQH�ODQH�URDG��WR�DERYH������IHHW��2XU�WDUJHW�
ZDV�WKH�%XII-EUHDVWHG�)O\FDWFKHU�ZKLFK�ZDV�VHHQ�E\�RQO\�
WZR� LQ� RXU� SDUW\�� KRZHYHU�� ZH� ZHUH� DOO� WUHDWHG� WR� WKH�
SOHQWLIXO� <HOORZ-� (\HG� -XQFR�� 2XU� ILQDO� VWRS� ZDV�
3DWDJRQLD� DQG� 7XFVRQ�$XGXERQ
V� 3DWWRQ� +RXVH�� $OO�� RQ�
WKLV� SDUW� RI� WKH� WULS�� VDZ� WKH� WDUJHW� ELUG�� WKH� 9LROHW-
FURZQHG�+XPPLQJELUG��� 
'D\� �� EHJDQ� ZLWK� D� GULYH� XS� WKH� 6DQWD� &DWDOLQD�
0RXQWDLQV� WR� 0W�� /HPPRQ� DW� ����� IHHW�� ,Q� VSLWH� RI� D�
VHULRXV�ILUH� LQ������� LW�ZDV�D�EHDXWLIXO�DQG�EUHDWK� WDNLQJ�
GULYH��7KH�JRDO�ZDV�ZDUEOHUV��ZKLFK�ZHUH�D�OLWWOH�VORZ�DW�
VKDNLQJ� RII� WKH� UDLQ� RI� WKH� QLJKW� EHIRUH�� KRZHYHU�� RQFH�
URXVHG� ZH� ZHUH� DEOH� WR� ,'� WKH� +HUPLW�� 5HG-IDFHG��
7RZQVHQG�� 2UDQJH-FURZQ�9LUJLQLD
V�� 2OLYH�� %ODFN-
WKURDWHG�*UD\��*UDFH��DQG�7HQQHVVHH�:DUEOHU��$IWHU�D�PLG-
GD\�EUHDN�ZH�GHSDUWHG�IRU�&DOLIRUQLD�*XOFK��D�UHPRWH�DUHD�
YHU\�FORVH�WR�WKH�0H[LFDQ�ERUGHU��2XU�JRDOV�ZHUH�WKH�%XII
-FROODUHG�1LJKWMDU� DQG� WKH�)LYH�6WULSHG�6SDUURZ��$IWHU� D�
WDVW\� SLFQLF� OXQFK� ZH� ORFDWHG� WKH� 6SDUURZ� DV� ZHOO� DV� D�
<HOORZ-ELOOHG� &XFNRR� DQG� D� +HSDWLF� 7DQDJHU�� :H� WKHQ�
WRRN� XS� SRVLWLRQV� WR� VHH� WKH� 1LJKWMDU�� 7KHUH� ZHUH� VWULFW�
RUGHUV� QRW� WR� WDON� RU� PRYH�� $IWHU� WKH� DUULYDO� RI� WRWDO�
GDUNQHVV�� GRZQ� VZRRSHG� WKH� 1LJKWMDU�� ,W� PDGH� WKUHH�
SDVVHV� EXW� GLGQ
W� ODQG� DW� QHVWLQJ� VLWH�� 7KH� WULS� EDFN� WR�
KRWHO� ZDV� HYHQWIXO� EHFDXVH� RI� D� GRZQSRXU� WKDW� PDGH�
GULYLQJ� WKURXJK� WKH� JXOOLHV� WUHDFKHURXV�� EXW�ZH� DOO�PDGH�
LW� 
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H HUH� DUH� D� IHZ� WLSV� WR� DWWUDFW� \RXU� IDYRULWH� VXPPHU�ELUG�VSHFLHV�� 
1DWLYH� SODQWV�� ,Q� DGGLWLRQ� WR� SURYLGLQJ� IRRG� DQG�
VKHOWHU��QDWLYH�SODQWV�DUH�FULWLFDO�IRU�ELUGV�LQ�DQRWKHU�ZD\�
WRR��'XULQJ� WKH�EUHHGLQJ� VHDVRQ��PRVW�ELUGV� IHHG� LQVHFWV�
WR� WKHPVHOYHV� DQG� WKHLU� RIIVSULQJ� -� RIWHQ� RQO\� SDUWLFXODU�
NLQGV�RI�LQVHFWV�WKDW�HDW�RQO\�SDUWLFXODU�QDWLYH�SODQWV 
6XSSOHPHQWDO� IHHGHUV��%ODFN-KHDGHG�*URVEHDNV�PLJUDWH�
VRXWK� LQ� ZLQWHU� EXW� DUH� DFWLYH� DW� IHHGHUV� LQ� WKH� 8QLWHG�
6WDWHV� GXULQJ� VXPPHU�� <HDU-URXQG� +RXVH� )LQFKHV��
*ROGILQFKHV� DQG� 0RXUQLQJ� 'RYHV� PDNH� WKHPVHOYHV� DW�
KRPH�DW�IHHGHUV� 
6XJDU-ZDWHU� IHHGHUV��0DQ\�+XPPLQJELUG�DQG�2ULROH�
VSHFLHV�-�IUHTXHQW�VXJDU-ZDWHU�IHHGHUV�GXULQJ�WKH�ZDUPHU�
PRQWKV��$QQD¶V�+XPPLQJELUGV�HQMR\�IHHGHUV�\HDU-URXQG� 
%LUGEDWKV� DQG� SRQGV�� 2Q� KRW�� GU\� GD\V�� ZDWHU � ZLOO�
OXUH� D� ZLGH� YDULHW\� RI� ELUGV�� 0RXUQLQJ� 'RYHV��
*ROGILQFKHV�� 6FUXE� -D\V� DQG� 6SRWWHG� 7RZKHHV� DUH�
IUHTXHQWO\�VHHQ�EDWKLQJ�DQG�GULQNLQJ�IURP�ZDWHUIDOOV� 

'D\���VWDUWHG�ZLWK�VHYHUDO�VWRSV�LQ�QRUWK�7XFVRQ��:H�JRW�
JRRG� ORRNV� DW� D�+DUULV�+DZN� DQG� D� YHU\� ORFDOL]HG� ELUG��
WKH�5XIRXV-ZLQJHG�6SDUURZ�QHDU�WKH�$JXD�&DOLHQWH�3DUN��
7KH� QH[W� VWRS� ZDV� 5RVH� &DQ\RQ� LQ� WKH� 6DQWD� &DWDOLQD�
0RXQWDLQV��:H�ILQDOO\�LGHQWLILHG�WKH�*UHDWHU�3HHZHH�DQG�
JRW� D� JRRG� ORRN� DW�*UDFH
V�:DUEOHU��2XU� KRSH� RI� VHHLQJ�
WKH�%ODFN�+DZN�DW�5RVH�&DQ\RQ�/DNH�ZDV�QRW�UHDOL]HG� 
,Q� VXPPDU\� LW�ZDV� D� VXFFHVVIXO� WULS� DQG�PRVW�RI� RXU� ���
ELUGHUV� DGGHG� WR� WKHLU� OLIH� OLVWV� DV� ZHOO� DV� HQMR\HG� WKH�
FDPDUDGHULH�RI�WKH�JURXS���7KDQNV�WR�'LDQQH�DQG�+DO�IRU�
WKH� ZRUN� WKH\� SXW� LQWR� RUJDQL]LQJ� WKLV� JUHDW� WULS� DQG�
0HORG\� IRU� VKDULQJ� KHU� ORYH� DQG� NQRZOHGJH� RI�$UL]RQD�
ELUGV� 

�SKRWR�FRXUWHV\�'LDQQH�%HQKDP� 

$ඇඈඍඁൾඋ�5ൾൺඌඈඇ�ඍඈ�%ൾ�$�
*ൺඋൽൾඇൾඋ 

T KUHH�RXW�RI�HYHU\�IRXU�IORZHULQJ�SODQWV�UHO\�RQ�SROOL�QDWRUV� OLNH�EHHV��EXWWHUIOLHV�DQG�+XPPLQJELUGV��%XW�
VDGO\��SROOLQDWRUV� DUH� RQ� WKH� GHFOLQH�ZRUOGZLGH��7KHUH
V�
QR�EHWWHU�WLPH�WR�UHZDUG�WKHVH�KDUG�ZRUNHUV�IRU�DOO�WKH\�GR�
WKDQ� E\� WXUQLQJ� \RXU� \DUG� RU� JDUGHQ� LQWR� D� ZHOFRPLQJ�
KDYHQ�IRU�EHHV��EXWWHUIOLHV�DQG�KXPPLQJELUGV�� 
+HUH�DUH�D�IHZ�WLSV�WR�DWWUDFW�WKHVH�KHOSIXO�IULHQGV�WR�\RXU�
JDUGHQ�� 

�� +RQH\EHHV�SROOLQDWH�DERXW�RQH-WKLUG�RI�DOO�FURSV�
LQ� WKH�8QLWHG� 6WDWHV� DQG� FRQWULEXWH� URXJKO\� ����
ELOOLRQ� D� \HDU� WR� WKH� HFRQRP\�� +RQH\EHHV� DQG�
VPDOOHU� QDWLYH� EHHV� KDYH� VRPHZKDW� VKRUWHU�
WRQJXHV� WKDQ� EXPEOHEHHV�� VR� WKH\
OO� DSSUHFLDWH�
WLJKWO\� SDFNHG� FOXVWHUV� RI� WLQ\� IORZHUV� DQG� VKDO�
ORZ�EORVVRPV�OLNH�VRPH�PLONZHHGV��VSLUHD��JROG�
HQURG�DQG�SKOR[�� 

�� %DWV� DUH�KDUG�DW�ZRUN�ZKLOH�\RX
 UH�DVOHHS��VR�
FRQVLGHU�QLJKW-EORRPLQJ�SODQWV�LQ�DGGLWLRQ�WR�GD\
-EORRPHUV�� ,QVWDOO� D� EDW� ER[� RQ� D� QHDUE\� WUHH� WR�
HQFRXUDJH�EDWV�WR�WDNH�XS�UHVLGHQFH�LQ�\RXU�\DUG�� 

�� +XPPLQJELUGV� ORYH� EU LJKWO\� FRORUHG�� WXEXODU �
IORZHUV�� 1DWLYH� UHG� WUXPSHW� KRQH\VXFNOH� DQG�
PDQ\� W\SHV� RI� FROXPELQH� DUH� D� IDYRULWH�� :KHQ�
EORRPV�DUH�IHZ��VXSSOHPHQW�IORZHUV�ZLWK�IHHGHUV�
ILOOHG�ZLWK�QHFWDU�ZDWHU�� 

�� %XWWHUIOLHV� PRYH� SROOHQ� RQ� WKHLU � ERGLHV�� OLNH�
EHHV��EXW�DUHQ
W�TXLWH�DV�HIILFLHQW�DV�RWKHU�SROOLQD�
WRUV��$WWUDFW� WKHVH� EHDXWLHV�ZLWK� UHG�� \HOORZ�� RU�
DQJH�� SLQN� DQG� SXUSOH� EORVVRPV� WKDW� DUH� IODW-
WRSSHG�RU�FOXVWHUHG�DQG�KDYH�VKRUW�IORZHU�WXEHV� 
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ULJKW� MXVW� SDVW� WKH� FDPSJURXQG� HQWU\� NLRVN� LQWR� WKH� IUHH�
'D\�8VH�SDUNLQJ�DUHD��([SHFW�ZDUP�ZHDWKHU� 
/HDGHU��-LP�%HFNPDQ 
���-���-���� 

6DWXUGD\��6HSWHPEHU����������D�P� 
/DNH�+RGJHV 
'HO�'LRV 

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

6DWXUGD\��2FWREHU���������D�P� 
/D�-ROOD�&RDVWOLQH 

/D�-ROOD 
�����-(���5DWLQJ��� 

)URP�+LJKZD\����GULYLQJ�ZHVW�H[LW�DW�/D�-ROOD�%RXOHYDUG�
:HVW� �IRUPHUO\� $UGDWK� 5RDG��� &RQWLQXH� RQ� WKLV� URDG��
ZKLFK� ZLOO� PHUJH� ZLWK� 7RUUH\� 3LQHV� 5RDG� IRU� DERXW� ô�
PLOH��WKHQ�WXUQ�ULJKW�RQ�3URVSHFW��&RQWLQXH�RQ�3URVSHFW�WR�
&RDVW�%RXOHYDUG��0HHW�RQ� WKH�RFHDQ-VLGH� LQ� IURQW�RI� WKH�
%ULGJH� &OXE� DQG� UHVWURRPV�� 3DUNLQJ� LV� DOO� DORQJ� &RDVW�
%RXOHYDUG� DQG� DGMDFHQW� UHVLGHQWLDO� VWUHHWV�� $UULYH� H[WUD�
HDUO\� IRU� WKH� EHVW� SDUNLQJ� VSRWV�� 3DUN� DW� WKH� ILU VW�
DYDLODEOH� SDUNLQJ� VSDFH� ORFDWHG�� 'RQ
W� SDVV� XS� DQ�
DYDLODEOH�SDUNLQJ�VSRW��:H�ZLOO�EH�ORRNLQJ�IRU�VKRUHELUGV��
JXOOV��DQG�VHDELUGV�� 
/HDGHU��-DFN�)ULHU\��������������������������������������������� 
���-���-���� 

6DWXUGD\��2FWREHU����������D�P� 
%ROVD�&KLFD�(FRORJLFDO�5HVHUYH�	�+XQWLQJWRQ�&HQWUDO�

3DUN 
+XQWLQJWRQ�%HDFK��2UDQJH�&RXQW\ 

�2�&�����-&���5DWLQJ���-� 
%ROVD�&KLFD�(FRORJLFDO�5HVHUYH�LV�WKH�ODUJHVW�FRDVWDO�VDOW�
PDUVK� SUHVHUYH� LQ� WKH� /RV� $QJHOHV�2UDQJH� &RXQW\�
PHWURSROLWDQ� UHJLRQ�� ,WV� ���� DFUHV� DUH� D� YLWDO� RDVLV� IRU�
UHVLGHQW� VKRUHELUGV� DQG� PLOOLRQV� RI� PLJUDWLQJ� ELUGV�
WUDYHOLQJ�EHWZHHQ�WKH�$UFWLF�DQG�6RXWK�$PHULFD�DORQJ�WKH�
3DFLILF�)O\ZD\��$W�+XQWLQJWRQ�&HQWUDO� 3DUN�ZH�ZLOO� VHH�
ORFDOV�DQG�SRVVLEO\�YDJUDQW�PLJUDQWV��:H�ZLOO�ELUG�DW�WKH�
5HVHUYH� ILUVW� DQG� WKHQ�GULYH� WR�+XQWLQJWRQ�&HQWUDO�3DUN��
'LUHFWLRQV�� 7DNH� ,-�� QRUWK� SDVW� 6DQ� -XDQ� &DSLVWUDQR��
&RQWLQXH�RQ�,-��WR�,-�����7DNH�,-����QRUWK��WRZDUGV�/RQJ�
%HDFK��� ([LW� RQ� :DUQHU� $YHQXH� :HVW�� &RQWLQXH� ZHVW�
DSSUR[LPDWHO\� �� PLOHV� WR� 3DFLILF� &RDVW� +Z\�� 7XUQ� OHIW�
�VRXWK�� DQG� GULYH� DERXW� ��PLOH� �PDNLQJ� D�8-WXUQ�� WR� WKH�
5HVHUYH� SDUNLQJ� ORW� RQ� WKH� HDVW� VLGH� RI� 3DFLILF� &RDVW�
+LJKZD\�� ,W
V�DERXW����PLOHV�IURP�2FHDQVLGH�DQG�VKRXOG�
WDNH� DERXW� ���PLQXWHV��0HHW� DW� WKH� ERDUGZDON� HQWUDQFH��
9(5<�,03257$17��$UULYH�H[WUD�HDUO\�IRU�WKH�EHVW�
SDUNLQJ� VSRWV�� %ULQJ� D� SLFQLF� OXQFK� WR� HQMR\� DW� WKH�
+XQWLQJWRQ�&HQWUDO�3DUN�SLFQLF�WDEOHV� 

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� 
3OHDVH�1RWH��6XPPHU�ELUGLQJ�FDQ�EH�YHU\�ZDUP�VR�EH�
VXUH�WR�EULQJ�VXQVFUHHQ�DQG�VXIILFLHQW�ZDWHU�RQ�ZDONV� 

6DWXUGD\��6HSWHPEHU���������D�P� 
�3HxDVTXLWRV�&DQ\RQ�3UHVHUYH 

5DQFKR�3HxDVTXLWRV 
�����-&���5DWLQJ��� 

:H� ZLOO� PHHW� DW� WKH� 5DQFKR� GH� ORV� 3HxDVTXLWRV� $GREH�
5DQFK� +RXVH� SDUNLQJ� ORW� DQG� H[SORUH� WUDLOV� WKURXJK�
JUDVVODQGV� DQG� ULSDULDQ�ZRRGODQG��7DNH� ,-��� DQG� H[LW� DW�
0HUF\�5RDG�JRLQJ�ZHVW��7XUQ�ULJKW�RQWR�%ODFN�0RXQWDLQ�
5RDG�DQG�GULYH�D�VKRUW�GLVWDQFH�WR�&DQ\RQVLGH�3DUN�'ULYH�
�ILUVW�VWRS�OLJKW���7XUQ�OHIW�DQG�FRQWLQXH�ZHVW�WR�WKH�$GREH�
5DQFK�+RXVH�SDUNLQJ�ORW��([SHFW�ZDUP�ZHDWKHU� 
/HDGHU��-HII�(EULJKW 
���-���-���� 

6DWXUGD\��6HSWHPEHU���������D�P� 
2DN�+LOO�0HPRULDO�3DUN 

(VFRQGLGR 
�����-)����5DWLQJ��� 

)URP� ,-��� H[LW� HDVW� RQ� 9LD� 5DQFKR� 3DUNZD\�� ZKLFK�
EHFRPHV�%HDU�9DOOH\�3DUNZD\��DQG�GULYH���PLOHV�QRUWK�WR�
*OHQ�5LGJH�5RDG�DW�2UDQJH�*OHQ�+LJK�6FKRRO��7XUQ�ULJKW�
RQ�*OHQ�5LGJH�5RDG� DQG� SURFHHG� DSSUR[LPDWHO\� ��PLOH�
HDVW� WR� WKH� FHPHWHU\� JDWH�� 7XUQ� OHIW� WR� SDUNLQJ� DUHD��
([SHFW�ZDUP�ZHDWKHU�� 
/HDGHU��-LP�%HFNPDQ 
���-���-���� 

6DWXUGD\��6HSWHPEHU����������D�P� 
 %DWLTXLWRV�/DJRRQ 

&DUOVEDG 
�����-$���5DWLQJ���-� 

)URP� ,-�� LQ�&DUOVEDG��H[LW�HDVW�RQ�3RLQVHWWLD�/DQH��7XUQ�
ULJKW�RQ�%DWLTXLWRV�'ULYH��GULYH�DERXW�ò�PLOH�WR�*DEELDQR�
/DQH��WXUQ�ULJKW�DQG�FRQWLQXH�WR�WKH�HQG��:H�ZLOO�ORRN�IRU�
GXFNV�� ZDWHUIRZO�� DQG� ULSDULDQ� ELUGV�� ([SHFW� ZDUP�
ZHDWKHU� 
/HDGHU��'DYH�&RZDQ 
���-���-���� 

6DWXUGD\��6HSWHPEHU����������D�P� 
.XPH\DD\�/DNH� 

0LVVLRQ�7UDLOV�5HJLRQDO�3DUN�� 
6DQWHH 

�����-*���5DWLQJ��� 
)URP�1RUWK�&RXQW\��WDNH�,-���VRXWK�WR�&$-���HDVW��7DNH�
H[LW� ��� �0DVW� %RXOHYDUG�� DQG� WXUQ� OHIW� RQWR�0DVW�� 7DNH�
WKH� ILUVW� ULJKW� RQWR� :HVW� +LOOV� 3DUNZD\�� 7DNH� DQRWKHU�
ULJKW� RQWR� 0LVVLRQ� *RUJH� 5RDG� DQG� WKHQ� PDNH� D� YHU\�
VOLJKW�ULJKW�RQWR�)DWKHU�-XQLSHUR�6HUUD�7UDLO��$W�WKH��-ZD\�
VWRS-VLJQ��PDNH� D� ULJKW� RQWR�%XVK\�+LOO�'ULYH�� DQG� WXUQ�

)ංൾඅൽ�7උංඉඌ 
-LP�%HFNPDQ 
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/HDGHU��6DOO\�6DQGHUVRQ�YFZLOORZ#DRO�FRP 
���-���-����� 

6DWXUGD\��2FWREHU����������D�P� 
:KHODQ�/DNH�%LUG�6DQFWXDU\ 

2FHDQVLGH 
�����-)���5DWLQJ��� 

)URP� +LJKZD\� ��� ZHVW�� H[LW� QRUWK� RQ� (O� &DPLQR� 5HDO�
DQG�FRQWLQXH� WR�'RXJODV�'ULYH��)URP� ,-��QRUWK�H[LW�HDVW�
RQ�+LJKZD\���� 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�
5RDG� WR� WKH� HQWUDQFH� JDWH� DW� WKH� HQG��127(�� *UHJ� KDV�
DJDLQ� RIIHUHG� WR� KDYH� WKH� JDWH� RSHQ� DW� ����� DP� IRU�
(DUO\� %LUGV� DQG� OHDYH� LW� RSHQ� XQWLO� ����� WR�
DFFRPPRGDWH� ODWHFRPHUV�� )URP� WKH� JDWH� SURFHHG�
VWUDLJKW� DKHDG� RQ� WKH� OHVV� WUDYHOHG� URDG� WR� WKH�
6DQFWXDU\��'LVUHJDUG�WKH�³1R�7UHVSDVVLQJ´�6LJQV��)RU�
WKRVH� LQWHUHVWHG� LQ� OXQFK�� ZH� ZLOO� EH� GLQLQJ� DW� �7KH�
3LWVWRS��� ORFDWHG� EHVLGH� WKH� SROLFH� VWDWLRQ�� DW� �����
0LVVLRQ� $YHQXH�� 2FHDQVLGH� ������� MXVW� D� FRXSOH� RI�
EORFNV� ZHVW� RI� 'RXJODV� 'ULYH�� ,W
V� ORDGHG� ZLWK� ��
V�
DWPRVSKHUH�� DXWRPRELOH� PHPRUDELOLD�� DQG� VHUYHV� DW�
OHDVW� WZHQW\� GLIIHUHQW� VW\OHV� RI� VDQGZLFKHV�� DOO� DW�
UHDVRQDEOH�SULFHV� 
/HDGHU��'RXJ�:DONOH\ 
���-���-���� 

6DWXUGD\��2FWREHU����������D�P� 
6DQ�'LHJR�5LYHU�(VWXDU\�	�)DPRVD�6ORXJK 

6DQ�'LHJR 
�����-&���5DWLQJ��� 

7DNH�,-���VRXWK�WR�,-���*R�ZHVW�RQ�,-��DQG�H[LW�QRUWK�RQ�,-
���7DNH�WKH�ILUVW�RII-UDPS��6HD�:RUOG�'ULYH�ZHVW�WR�6RXWK�
6KRUHV�3DUN�'ULYH��VWRS�OLJKW���7XUQ�OHIW�DQG�SURFHHG�WR�
RXU�PHHWLQJ�SODFH�DORQJ�WKH�IURQWDJH�URDG�DGMDFHQW�WR�WKH�
)ORRG�&RQWURO�&KDQQHO��:H�ZLOO�EH�ORRNLQJ�IRU�PLJUDWLQJ�
ZDWHUIRZO�DQG�VKRUHELUGV�LQ�WKH�FKDQQHO�DQG�ED\�DUHDV�
DQG�WKHQ�GULYH�WR�QHDU-E\�)DPRVD�6ORXJK� 
/HDGHU��-HII�(EULJKW 
���-���-���� 

6DWXUGD\��1RYHPEHU����������D�P�� 
�127(��1HZ�)DOO�:LQWHU�6WDUW�7LPH� 

'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´�VLJQ�DQG�WXUQ�OHIW��QRUWK��RQ�/D�+RQGD�'ULYH��
&RQWLQXH�XS�WKH�KLOO�WRZDUG�'L[RQ�/DNH�DQG�RQ�WR�WKH�
'DOH\�5DQFK�IUHH�SDUNLQJ�DUHD�RQ�\RXU�OHIW��0HHW�DW�WKH�
WUDLO-KHDG�NLRVN� 
/HDGHU��7RP�7URZEULGJH 
���-���-���� 

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\��6HSWHPEHU��� 
1HLO�6RORPRQ 

³,FHODQG�	�$UFWLF�1RUZD\�–�$�6SULQJWLPH�
-RXUQH\�WR�WKH�)DU�1RUWK´ 

A V� WKH� GDUN� GD\V� RI� ZLQWHU� JLYH� ZD\� WR� WKH�VHHPLQJO\� HQGOHVV� GD\OLJKW� RI� WKH� 6SULQJ�� ELUGV�
DUULYH� LQ� WKHLU� QRUWKHUQ� EUHHGLQJ� JURXQGV� WR� EHJLQ�
WKHLU�FRXUWVKLS�ULWXDOV�DQG�QHVW�EXLOGLQJ��)URP�6HDELUG�
FRORQLHV�SHUFKHG�LQ�WRZHULQJ�FOLIIV��WR�WXQGUD�OHNV��WR�
ERUHDO�IRUHVW��SKRWRJUDSKLQJ�WKHVH�ELUGV�FDQ�EH�D������
DFWLYLW\��LI�\RX�DUH�QRW�FDUHIXO�-����7KH�ODQGV�DUH�YDVW�
EXW� WKH� ELUGV� DUH� SOHQWLIXO�� -RLQ� 1HLO� IRU� VWRULHV� DQG�
LPDJHV� RI� WKH� PDQ\� VSHFLHV� REVHUYHG� GXULQJ� WKLV�
MRXUQH\�WR�WKH�QRUWK� 
1HLO� KDV� EHHQ� SKRWRJUDSKLQJ� ELUGV� IRU� WKH� SDVW�
HLJKWHHQ�\HDUV�RU�VR��+H�LV�D�ORQJ�WLPH�UHVLGHQW�RI�6DQ�
'LHJR�DQG�D�PHPEHU�RI�WKH�3KRWR�1DWXUDOLVWV�&DPHUD�
&OXE�� 1HLO� HQMR\V� SKRWRJUDSKLQJ� ELUGV� ZKHUHYHU� KH�
FDQ�ILQG�WKHP��EXW�SDUWLFXODUO\�HQMR\V�WUDYHOLQJ�WR�RXW-
RI-WKH-ZD\� SODFHV�� 7KLV� LV� 1HLO
V� WHQWK� 3$6�
SUHVHQWDWLRQ��DQG�OLNH�KLV�SUHYLRXV�SURJUDPV��\RX�FDQ�
FRXQW�RQ�LW�EHLQJ�YHU\�LQWHUHVWLQJ�DQG�LQIRUPDWLYH�� 

�0DUN�\RXU�FDOHQGDUV��'RQ
W�PLVV�WKLV�
SUHVHQWDWLRQ� 

 

 

7KXUVGD\��2FWREHU��� 
(UQLH�&RZDQ 

³7KH�$GYHQWXUHV�RI�DQ�2XWGRRUV�:ULWHU´ 

E UQLH� &RZDQ� LV� D� ZULWHU�� SKRWRJUDSKHU�� WHDFKHU�DQG�OHFWXUHU��+H�LV�WKH�DXWKRU�RI�WKH�ERRN�³$Q]D�
%RUUHJR�� $� 3KRWRJUDSKLF� -RXUQH\´�� +H� OHDGV� SKRWR�
WRXUV� LQ� $Q]D-%RUUHJR� DQG� WKH� (DVWHUQ� +LJK� 6LHUUD��
+H�KDV�EHHQ�DQ�2XWGRRUV�:ULWHU�IRU�RYHU����\HDUV�DQG�
KH� FXUUHQWO\� ZULWHV� WKH� YHU\� SRSXODU� PRQWKO\�
³%DFN\DUG� %LUGZDWFKLQJ´� FROXPQ� IRU� WKH� 6DQ�
'LHJR�8QLRQ�7ULEXQH�QHZVSDSHU��(UQLH
V�SUHVHQWDWLRQ�
ZLOO�JLYH�XV�DQ�RYHUYLHZ�RI�KLV�RXWGRRUV�DQG�ELUGLQJ�
DGYHQWXUHV�LQ�6DQ�'LHJR�&RXQW\��5HFHQWO\��(UQLH�DQG�
KLV� ZLIH� LQVWDOOHG� D� QHVW� ER[� FDPHUD� WR� PRQLWRU� WKH�
QHVWLQJ� F\FOH� RI� D� FRXSOH� RI� WKHLU� UHVLGHQW� KRXVH�
ZUHQV��+H�ZLOO�VKRZ�XV�WKH�UHVXOWV�RI�WKDW�HIIRUW�ZLWK�
JUHDW�SKRWRV��DORQJ�ZLWK�D�QLFH�YLGHR��$OO�RI�WKLV��ZLWK�
D�OLWWOH�KXPRU�WKURZQ�LQ� 

0DUN�\RXU�FDOHQGDUV��'RQ
W�PLVV�WKLV�RQH� 
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3$/20$5�$8'8%21�62&,(7<�
:(/&20(6� 

1(:�$1'�5(1(:,1*� 
&+$37(5-21/<�0(0%(56� 

-DQ�%HKUKRUVW 
0LULDP�&DUU 

5LFKDUG�)RZOHU 
$OLFH�+ROPHV 
&RULQQH�/LQHV 
&ODUN�0DKUGW 
3HWHU�0LNVFKO 

3DWULFLD�3DZORZVNL 
.HQ�:HDYHU 

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

7HUU\�	�/\QQ�%DGJHU 
6KLUOH\�$QQ�%HUQVWHLQ 
0LFKDHO�&DVVLG\ 

$O�&KHUU\ 
$UQH�	�6XQQ\�&KULVWLDQVHQ 

'HDQQH�&ODWZRUWK\ 
(XQLFH�&RPEV 
-RDQ�&RPLWR 
0DU\�'RQDKXH 
/LQGD�'XJGDOH 

+DUROG�	�1DQF\�'XQQ 
(ULQ�'XUDQ 

%LOO�	�0\UQD�(DVWZRRG 
5LFKDUG�)RZOHU 
5RQDOG�)UDQ]HVH 
0DUM�)UHGD 

$XGUH\�*ULJVE\ 
-DPHV�+DOO 

3DWULFLD�+DUULVRQ 
$OLFH�+ROPHV 
'RQQD�+ROPHV 
5REHUW�+RRYHU 

-DPHV�	�'LDQH�+XQHNH 
6WHYH	�'LDQH�+XWFKLVRQ 

3HJJ\�.LHIHU 
0DULO\Q�/LQN 
&ODUN�0DKUGW 

-HDQ�0HDGRZFUDIW 
7RP�0XUSK\ 

-RQ�	�6KDURQ�1DFKLVRQ 
'DZQ�1RZOLQ 

.DUHQ�0DWWKHZV�	�-RKQ�2OGVRQ 
0DUN�0HUFHU�	�%DUEDUD�2UU 

6FRWW�3DOODLV 
.HQ�3DUVRQV 
0DU\�5RVF]\N 
0DULO\Q�6FKPLW] 

.HQ�	�6XVDQ�6PLWK 
/HDK�6RXWKZDUG 
)UHG�	�-LOO�:HEHU 
0DUJDUHW�<RULR 

�)ൺඍൾ�ඈൿ�7ඁൾ�7උංർඈඅඈඋൾൽ�%අൺർ඄ൻංඋൽ 
9HQWXUD��&DOLI��–�5HVSRQGLQJ� WR�DQ�DODUPLQJ�GURS� LQ� WKH�
UDUH� ELUG¶V� QXPEHUV�� WKH� &DOLIRUQLD� )LVK� DQG� *DPH�
&RPPLVVLRQ� WRGD\� OLVWHG� WKH� 7ULFRORUHG� %ODFNELUG� DV�
7KUHDWHQHG�XQGHU�WKH�&DOLIRUQLD�(QGDQJHUHG�6SHFLHV�$FW� 
5HSUHVHQWDWLYHV�RI�$XGXERQ�&DOLIRUQLD��ZKLFK�KDV�IRXJKW�
WR�SURWHFW�7ULFRORUHG�%ODFNELUGV�IRU�PRUH� WKDQ�D�GHFDGH��
VXSSRUWHG�WKH�PRYH��SRLQWLQJ�WR�VWXGLHV�VKRZLQJ�WKDW�WKH�
ELUG¶V�SRSXODWLRQ�KDV�GHFOLQHG����SHUFHQW�VLQFH������ 
³,W¶V� QRW� JRRG� QHZV� ZKHQ� DQ\� ELUG� JRHV� RQ� WKH�
HQGDQJHUHG� VSHFLHV� OLVW�� EXW� WRGD\¶V� GHFLVLRQ� E\� WKH�
&DOLIRUQLD� )LVK� DQG� *DPH� &RPPLVVLRQ� SURYLGHV� D�
QHFHVVDU\� WRRO� LQ� WKH� ILJKW� WR� VWDYH� RII� H[WLQFWLRQ� IRU�
7ULFRORUHG� %ODFNELUGV�´� VDLG� 6DUDK� 5RVH�� H[HFXWLYH�
GLUHFWRU� RI� $XGXERQ� &DOLIRUQLD�� ³1RZ� ZH� FDQ� FKDUW� D�
FRXUVH� IRU� WKLV� XQLTXH� ELUG¶V� UHERXQG� DQG� HYHQWXDO�
UHPRYDO�IURP�WKH�OLVW�´ 
�%LRORJLVWV� IURP� WKH� &DOLIRUQLD� 'HSDUWPHQW� RI� )LVK� DQG�
:LOGOLIH� WROG� WKH� FRPPLVVLRQ� LQ� )HEUXDU\� WKDW� WKH� EHVW�
DYDLODEOH� VFLHQFH� ZDUUDQWV� OLVWLQJ�� DQG� WKLV�
UHFRPPHQGDWLRQ� ZHLJKWHG� KHDYLO\� LQ� WKH� FRPPLVVLRQ¶V�
ILQDO�GHFLVLRQ� 
7KH� 7ULFRORUHG� %ODFNELUG� OLYHV� DOPRVW� HQWLUHO\� LQ�
&DOLIRUQLD� DQG� RQFH� QXPEHUHG� LQ� WKH� PLOOLRQV� LQ� WKH�
����V�� EXW� LWV� SRSXODWLRQ� KDV� GHFOLQHG� WR� D� IUDFWLRQ� RI�
ZKDW� LW� RQFH� ZDV�� +DELWDW� ORVV� DQG� EUHHGLQJ� FRORQ\�
GLVUXSWLRQ� DUH� FRQVLGHUHG� WR� EH� WKH� PDLQ� FDXVHV� RI� LWV�
GHFOLQH� 
,Q� UHFHQW� \HDUV�� $XGXERQ� &DOLIRUQLD� KDV� SDUWQHUHG� ZLWK�
WKH� 1DWXUDO� 5HVRXUFHV� &RQVHUYDWLRQ� 6HUYLFH� DQG� GDLU\�
WUDGH�DVVRFLDWLRQV�WR�VWULNH�DJUHHPHQWV�ZLWK�GDLU\�IDUPHUV�
WR�GHOD\�KDUYHVWV�WR�DOORZ�WKH�\RXQJ�ELUGV�WR�IOHGJH��7KHVH�
DJUHHPHQWV�ZLWK� IDUPHUV� KDYH� VDYHG�PDQ\� WKRXVDQGV� RI�
7ULFRORUHG�%ODFNELUGV��7KHVH�DFWLYLWLHV�ZHUH�VWUHQJWKHQHG�
LQ� UHFHQW� \HDUV� XQGHU� HPHUJHQF\� OLVWLQJV� DQG� WHPSRUDU\�
OLVWLQJV�SXW�LQ�SODFH�ZKLOH�WKH�)LVK�DQG�*DPH�&RPPLVVLRQ�
FRQVLGHUHG� IRUPDO� SURWHFWLRQV� XQGHU� WKH� &DOLIRUQLD�
(QGDQJHUHG�6SHFLHV�$FW� 
%HFDXVH� RI� WKH� ORVV� RI� WKHLU� WUDGLWLRQDO� ZHWODQG� KDELWDW��
7ULFRORUHG�%ODFNELUGV�RIWHQ�FUHDWH�WKHLU�KXJH�FRORQLHV�RQ�
GDLU\�IDUP�IRUDJH�ILHOGV��7KLV�SXWV�WKHP�DW�ULVN�ZKHQ�WKH�
IDUPHU� QHHGV� WR� KDUYHVW� WKH� ILHOG�EHIRUH� WKH� \RXQJ�ELUGV�
KDYH�IOHGJHG� 
³:LWKRXW�WKH�VXSSRUW�RI�WKH�15&6�DQG�WKH�FRRSHUDWLRQ�RI�
WKHVH� IDUPHUV� WKLV� ELUG� ZRXOG� OLNHO\� EH� HYHQ� FORVHU� WR�
H[WLQFWLRQ�´� DGGHG� 5RVH�� ³:H� ZLOO� FRQWLQXH� WR� ZRUN�
FORVHO\�ZLWK�WKHVH�SDUWQHUV�WR�ILQG�VROXWLRQV�WKDW�ZRUN�IRU�
ERWK�WKH�ELUGV�DQG�WKH�IDUPHUV�´ 
XWXUH� IRU� &DOLIRUQLD� E\� EULQJLQJ� SHRSOH� WRJHWKHU� WR�
DSSUHFLDWH�� HQMR\� DQG� SURWHFW� RXU� VSHFWDFXODU� RXWGRRU�
WUHDVXUHV�� $XGXERQ� &DOLIRUQLD� LV� D� ILHOG� SURJUDP� RI�
$XGXERQ�� ZKLFK� KDV� PRUH� WKDQ� �������� PHPEHUV� DQG�
VXSSRUWHUV�LQ�&DOLIRUQLD�DQG�DQ�DIILOLDWHG����ORFDO�FKDSWHUV�
GHGLFDWHG�WR�SURWHFWLQJ�ELUGV��ZLOGOLIH�DQG�WKH�KDELWDWV�WKDW�
VXSSRUW�WKHP� 
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-XQH����������–�-XO\��������� 

(Editor’s note: Jane McNeil was one of the founding 
members of the Palomar Audubon Society; this article 
captures some of the highlights of her remarkable life.) 

EVWKHU� -DQH� 0F1HLO� ZDV� ERUQ� RQ� D� IDUP� LQ� 6LJHO��
3HQQV\OYDQLD� RQ�-XQH��� � 6KH� ZDV� WKH� �WK�RI�HLJKW�
FKLOGUHQ�� WKUHH� VLVWHUV� DQG� ILYH� EURWKHUV��
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