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Band Tales 
3DORPDU�$XGXERQ�6RFLHW\ 

$�&KDSWHU�RI�WKH 
1$7,21$/�$8'8%21�

62&,(7< 

(GLWRU 
$UQH�&KULVWLDQVHQ 

,QVLGH�WKLV�%DQG�7DOHV  

 $�%LUGV-(\H�9LHZ� ................................................... SDJH�� 

&RQVHUYDWLRQ�1RWHV� ................................................ SDJHV�� 

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

3URJUDPV� ................................................................ SDJH�� 

 

W KDW� FRQVWLWXWHV� D� VPDOO� $XGXERQ� FKDSWHU� YV� ODUJH�$XGXERQ� FKDSWHU"� 7R�PH� LW¶V� WKH� QXPEHU� RI�PHPEHUV�
DQG�VL]H�RI�LWV�EDQN�DFFRXQW� 

,� XVHG� WR� WKLQN� \RX� KDG� WR� EH� D� ODUJH�
FKDSWHU� WR� DFFRPSOLVK� ELJ� WKLQJV��
3DORPDU�$XGXERQ�KDV�SURYHQ�PH�ZURQJ��
,Q� WKH� ODVW� IHZ� \HDUV�� ZH� KDYH� EHFRPH�
WKH� VPDOO� FKDSWHU� WKDW� KDV� DFFRPSOLVKHG�
ELJ�WKLQJV� 

,�OHDUQHG�WKDW�HYHQ�WKRXJK�ZH�KDYH�IHZHU�
PHPEHUV�WKH�SHUFHQWDJH�RI�DFWLYH�PHPEHUV�LV�KLJKHU�WKDQ�VRPH�
ODUJHU� FKDSWHUV�� :H� KDYH� KDG� XS� WR� WKLUW\� PHPEHUV� RQ� RXU�
ZHHNO\� ELUG� ZDONV�� ZH� KDYH� JRRG� DWWHQGDQFH� DW� RXU� PRQWKO\�
PHHWLQJV� EHFDXVH� RI� RXU� JUHDW� WRSLFV�� DQG� JUHDW� YROXQWHHUV�
ZRUNLQJ� RQ� VSHFLDO� PDLOLQJ�� WKH� &KULVWPDV� %LUG� &RXQWV� DQG�
HGXFDWLRQ��DORQJ�ZLWK�FRQVHUYDWLRQ�SURMHFWV� 

7KH� VL]H� RI� RXU� EDQN� DFFRXQW� LV� QRW� KXJH�� EXW� ZH� KDYH� GRQH�
LPSRUWDQW� WKLQJV� ZLWK� RXU� PRQH\�� :RUNLQJ� ZLWK� RWKHU�
FRQVHUYDWLRQ� JURXSV� ZH� KDYH� UHFHQWO\� ³VDYHG� D� ����� DFUHV´��
VSRQVRUHG� WKH� &KULVWPDV� %LUG� &RXQW� ZLWK� OXQFKHV�� JLYHQ�
VFKRODUVKLSV� WR�GHVHUYLQJ�\RXQJ�SHRSOH� IRU�ELUGLQJ�FDPSV�DQG�
EX\LQJ� ELQRFXODUV� IRU� D� ORFDO� HOHPHQWDU\� VFKRRO� ELUGLQJ� FOXE��
WHDFKLQJ�VWXGHQWV�DERXW�ELUGV� 

:H� KDYH� SURYHG� WKDW� %,*� 7+,1*6� FDQ� FRPH� IURP� 60$//�
3$&.$*(6�� 
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T KH�1HZ�<RUN�7LPHV�6FLHQFH�VHFWLRQ�RFFDVLRQDOO\�UHSRUWV�RQ�FXUUHQW� DYLDQ� UHVHDUFK�� ³6R� )DVW�� VR� )LHUFH´� LV� D� UHFHQW�
DUWLFOH� RQ� KXPPLQJELUGV�� 5HVHDUFKHUV� DW�
&DO-� %HUNOH\� OHG� E\� 'U�� 5LFR-*XHYDUD�
SURYLGHG� HYLGHQFH� IURP� KLJK� VSHHG� YLGHR�
WKDW�PDOH�KXPPLQJELUGV�GHSOR\�WKHLU�EHDNV�
LQ� PDOH� WR� PDOH� FRPEDW� WR� ZLQ� RYHU� WKH�
IHPDOH�� 6RPH� PDOHV� KDYH� ZHDSRQL]HG�
EHDNV�ZLWK�VHUUDWLRQV� WKDW�KHOS� WKHP�NQRFN�
RWKHU�PDOHV�RII�SHUFKHV�RU� WHDU�IHDWKHUV�RII�
WKHLU� RSSRQHQW�� 7KLV� EHKDYLRU� JLYHV� WKH�
PRUH� DJJUHVVLYH� ELUG� DQ� HYROXWLRQDU\�
DGYDQWDJH�� 
+XPPLQJELUG�UHVHDUFK�LV�DGYDQFLQJ�LQ�RWKHU�ZD\V��'U��0DUJDUHW�
5XEHJD�DW�WKH�8QLYHUVLW\�RI�&RQQHFWLFXW�SXEOLVKHG�D�UHFHQW�SDSHU�
LQ�1DWXUH�RQ�WKH�KXPPLQJELUG�WRQJXH�DQG�KRZ�LW�FDSWXUHV�QHFWDU��
,W� LV� QRW� E\� FDSLOODU\� DFWLRQ�� DV� PRVW� RI� XV� PLJKW� VXVSHFW�� EXW�
UDWKHU�E\�WUDSSLQJ�WKH�OLTXLG�LQ�LWV�QDUURZ�ELOO� 
7KH� KXPPLQJELUG� LV� RI� LQWHUHVW� LQ� SDUW� EHFDXVH� RI� LWV� H[WUHPH�
EHKDYLRU�� ,W� KDV� WKH�KLJKHVW�PHWDEROLF� UDWH�RI� DQ\� YHUWHEUDWH�� VR�
LWV�PHWDEROLVP�RI�VXFURVH�LV�LPSRUWDQW��%HFDXVH�WKH�KXPPLQJELUG�
OLYHV�RQ�WKH�HGJH��LW�QHHGV�D�JRRG�PHPRU\�UHJDUGLQJ�IRRG�VRXUFHV�
DQG� VWD\V� FORVH� WR� WKHP��+RYHULQJ� LV� D� YHU\� H[SHQVLYH� IRUP� RI�
ORFRPRWLRQ��EXW�SHUKDSV�LW�SHUPLWV�WKH�KXPPLQJELUG�WR�VWD\�FORVH�
WR�LWV�IRRG� 
7KHUH� LV� VWLOO� PRUH� WR� OHDUQ� DERXW� DQG� IURP� WKH� +XPPLQJELUG��
2QH�PRGHUQ�DGYDQFH�LV�WKH�GURQH�RU�IO\LQJ�URERW��'HVLJQHUV�KDYH�
XVHG�WKH�KRYHULQJ�RI�WKH�KXPPLQJELUG�DV�D�PRGHO�IRU�WKH�IO\LQJ�
URERW��,PDJLQH�WKDW� 

3$6�%ංඋൽංඇ඀�&අൺඌඌൾඌ 

D RQ¶W� IRUJHW� –� FODVVHV� VWDUW� $SULO� ��WK� DW� WKH� 5DQFKR�%HUQDUGR�&RPPXQLW\�&HQWHU��7KH�FODVVHV�ZLOO�EH�OHG�
DJDLQ� E\� WKH� SRSXODU� 3KRHQL[� YRQ� +HQG\�� 5HIHU� WR� WKH�
-DQXDU\� –)HEUXDU\� QHZVOHWWHU� IRU� GHWDLOV� DQG� UHJLVWUDWLRQ�
IRUP� RU� JR� RQ-OLQH� WR� RXU� ZHEVLWH� �3DORPDUDXGXERQ�RUJ���
7KH�UHJLVWUDWLRQ�GHDGOLQH�LV�$SULO���WK� 
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F URP�0D\��UG� WR�0D\��WK��+DO�%HQKDP�DQG�6WHYH�(OOLV�ZLOO� EH� IDFLOLWDWLQJ� D� ILHOG� WULS� WR�YLHZ�6LHUUD�1HYDGD�ELUGOLIH�
IHDWXULQJ�WKH�6DJH�*URXVH�PDWLQJ�ULWXDO�DW�WKHLU�OHN�QHDU�&URZOH\�/DNH��0D\��UG�ZLOO�EH�D�WUDYHO�GD\�WR�/RQH�3LQH��2Q�

0D\��WK�ZH�ZLOO�WUDYHO�QRUWK�WR�%LVKRS��ELUGLQJ�DORQJ�WKH�ZD\��,PSRUWDQW�VWRSV�ZLOO�EH�DW�*ODFLHU�/RGJH�IRU�6RRW\�*URXVH�
DQG�$VSHQGHOO�IRU�JUD\-FURZQHG�URV\�ILQFK��PRXQWDLQ�EOXHELUG��&DVVLQ¶V�ILQFK��&ODUN¶V�1XWFUDFNHU�DQG�RWKHU�KLJK�DOWLWXGH�
VSHFLDOWLHV��:H�ZLOO�VWD\�LQ�%LVKRS���QLJKWV��2Q�WKH�HYHQLQJ�RI�0D\��WK�ZH�ZLOO�KRSHIXOO\�DWWHQG�D�WDON�RQ�WKH�*UHDWHU�6DJH�
*URXVH�E\�ELRORJLVW�6KHUUL�/LVVLXV��0D\��WK�ZLOO�ILQG�XV�DW�WKH�/DNH�&URZOH\�JURXVH�OHN�DW������$0��ZKLFK�PHDQV�OHDYLQJ�
%LVKRS�QR�ODWHU�WKDQ������$0��:H�ZLOO�VSHQG�DPSOH�WLPH�DW�WKH�OHN��WKHQ�ELUG�LQ�D�ORQJ�ORRS�IRU�WKH�UHVW�RI�WKH�GD\��VWRSSLQJ�
DORQJ�WKH�ZD\�IRU�D�SLFQLF�OXQFK��DQG�ILQDOO\�DUULYLQJ�EDFN�DW�%LVKRS�LQ�WKH�DIWHUQRRQ��2Q�0D\��WK�ZH�ZLOO�ELUG�RXU�ZD\�EDFN�
WR�/RQH�3LQH�ZLWK�VHYHUDO�VWRSV�SODQQHG��:H�ZLOO�VSHQG�WKH�QLJKW�RI�WKH��WK�LQ�/RQH�3LQH�RU�\RX�FDQ�IRUJH�RQ�KRPH�LI�\RX�
KDYH�WKH�HQHUJ\�� 

�7KH�WULS�ZLOO�EH�OLPLWHG�WR����SDUWLFLSDQWV��$OO�PHDOV�DQG�ORGJLQJ�ZLOO�EH�DW�WKH�SDUWLFLSDQWV�RZQ�H[SHQVH��7KH�FRVW�LV�����SHU�
SHUVRQ�IRU�PHPEHUV�RI�3DORPDU�$XGXERQ�6RFLHW\�DQG�����SHU�SHUVRQ�IRU�QRQ-PHPEHUV��&KHFNV�VKRXOG�EH�PDGH�SD\DEOH�WR�
3DORPDU�$XGXERQ�6RFLHW\��7KH�DSSOLFDWLRQ�PXVW�EH�SRVWPDUNHG�QR�VRRQHU�WKDQ�0DUFK���WK��DQG�SDUWLFLSDQWV�VHOHFWHG�RQ�D�
ILUVW�FRPH-ILUVW�VHUYHG�EDVLV��6HQG�DSSOLFDWLRQ�DQG�FKHFN�WR�'LDQQH�%HQKDP��������&XPEHUODQG�'U���3RZD\��&$��������&DOO�
���-���-����� IRU� TXHVWLRQV�� 3DUWLFLSDQWV�ZLOO� UHFHLYH� D� IXOO� LWLQHUDU\� SOXV� ORGJLQJ� DQG� UHVWDXUDQW� GHWDLOV� YLD� HPDLO� ZKHQ�
VHOHFWHG� 

(ൺඌඍൾඋඇ�6ංൾඋඋൺ�)ංൾඅൽ�7උංඉ�$ඉඉඅංർൺඍංඈඇ 

 

�1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

���� 

$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

� 

+RPH�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

� 

&HOO�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

$PRXQW�(QFORVHG�BBBBBBBBBBBBBBBBB� 



%DQG�7DOHV 0DUFK-$SULO������ 3DJH�� 

6HH�7ULSV�RQ�3DJH�� 

)ංൾඅൽ�7උංඉඌ 

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�� 
6DQ�'LHJR�%LUG�)HVWLYDO� 
1R�6FKHGXOHG�)LHOG�7ULS� 
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���-PLQXWH�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�ZDWHU�IRZO��VKRUHELUGV�DQG�D�ZKROH�
KRVW�RI�ORFDO�UHVLGHQWV� 
/HDGHU��+DO�%HQKDP 
���-���-���� 

6DWXUGD\�0DUFK����������DP��1RWH�6WDUW�7LPH� 
,G\OOZLOG�$GYHQWXUH� 

�$�IDYRULWH�ILHOG�WULS�LQ������� 
5LYHUVLGH�&RXQW\ 

5DWLQJ��� 
7KLV�ILHOG�WULS�LV�WKH�HDVLHVW�WULS�RQ�WKH�OHJV�WKDW�ZH�RIIHU��
7KH� ,G\OOZLOG� RXWLQJ� LV� D� IXOO� GD\� WULS�� EXW� \RX� FDQ� VWLOO�
H[SHFW�WR�EH�EDFN�KRPH�EHIRUH���SP��:H�ZLOO�ILUVW�PHHW�DW� 
WKH�67$*(&2$&+�,11 
�ZZZ�VWDJHFRDFKLQQDJXDQJD�FRP��LQ�$*8$1*$�DW������
$0��IRU� WKH� UHDO�HDUO\-ELUGV��KDYH�D�JUHDW�EUHDNIDVW�KHUH�
EHIRUHKDQG��� ZKHUH� ZH� VKRXOG� GLVFRYHU� WHQ� ELUG� VSHFLHV�
ZLWK�MXVW�D�YHU\�VKRUW�ZDONDERXW��ZKLFK�PD\�LQFOXGH� WKH�
5RFN�:UHQ��7KUDVKHU��DQG�+RRGHG�2ULROH��7R� WKH�H[WHQW�
ZH� FDQ� FRQVROLGDWH� YHKLFOHV� DW� WKLV� SRLQW�ZH�ZLOO�� 1H[W��
ZH� SURFHHG� WR� /$.(� 5,9(56,'(� (67$7(6� ZKHUH�
VKRXOG�ILQG�RYHU����VSHFLHV�RI�ZDWHUIRZO��$IWHU�D�VKRUW�SLW�
VWRS�DW�WKH�&DKXLOOD�,QGLDQ�&DVLQR��IHHO�IUHH�WR�GURS�����DW�
WKH�WDEOHV�LI�\RX�ZLVK��MXVW�EHIRUH�$Q]D��ZH�ZLOO�WUDYHO�WR�

/$.(�+(0(7�ZKHUH�ZH�VWDUW�WR�SLFN�XS�PRXQWDLQ�ELUGV�
VXFK� DV� WKH� 6WHOODU¶V� -D\�� &KLFNDGHH�� -XQFR�� DQG�
1XWKDWFK��$Q�(DJOH��2VSUH\��RU�:KLWH�3HOLFDQ�ZRXOG�EH�
QLFH� WRR�� )URP� WKHUH� ZH� DUH� ILQDOO\� RII� WR� WKH�
,'<//:,/'�1$785(�&(17(5�����SHU�SHUVRQ�IHH��LQ�
KRSHV� RI� FDWFKLQJ� D� JOLPSVH� RI� WKH� :KLWH-KHDGHG�
:RRGSHFNHU��WKH�%DQG-WDLOHG�3LJHRQ�DV�ZHOO�DV�ERWK�WKH�
:KLWH-EUHDVWHG�DQG�3\JP\�1XWKDWFK��:H
OO�EUHDN�D�OLWWOH�
ODWH�IRU�D�EDJ�OXQFK��VR�SOHDVH�EULQJ�RQH�� 
:H�ZLOO� WKHQ�YHQWXUH�D� IHZ�PLOHV�EDFN� LQWR� WRZQ�WR� WKH�
%ODFN� 	� 'HFNHU� SURSHUW\� �DOVR� NQRZQ� DV� WKH� .ZLN�
SURSHUW\�� ZKHUH� ZH� KDYH� DQRWKHU� JRRG� FKDQFH� IRU� WKH�
:KLWH-KHDGHG�:RRGSHFNHU�� /DVW� WLPH� KHUH�� RQH� RI� RXU�
PHPEHUV� ZLWKLQ� DQ� KRXU� KDG� D� JUDQG� VODP� RI�
ZRRGSHFNHUV� LQ� WKLV� VPDOO� DUHD� RI� DERXW� RQH� VTXDUH�
EORFN�� :KLWH-KHDGHG�� 'RZQ\�� 1RUWKHUQ� )OLFNHU�� 5HG-
EUHDVWHG�6DSVXFNHU��DQG�WKH�$FRUQ�:RRGSHFNHU� 
7UDYHO�WLPH�IURP�(VFRQGLGR� WR�$JXDQJD��RXU�ILUVW�VWRS��
LV����PLQXWHV��VR�LW�ZLOO�EH�DQ�HDUO\�GD\��,W�LV���KRXU�DQG�
��� PLQ� IRU� WKH� IXOO� WULS� EDFN� DJDLQ� IURP� ,G\OOZLOG��
%LUGLQJ� ,G\OOZLOG� LV� D� ORQJHU� ILHOG� WULS�� EXW� IXOO� RI�
DGYHQWXUH� DQG� LQWHUHVWLQJ� ELUGV�� %\� WKH� WLPH� ZH� JHW� WR�
,G\OOZLOG��ZH�ZLOO�KDYH�VHHQ�����RI�WKH�GD\¶V�ELUGV��VR�LI�
\RX� ZDQW� WR� VHH� ELUGV�� LW
V� EHVW� WR� VWDUW� ZLWK� XV� DW� WKH�
EHJLQQLQJ�� UDWKHU� WKDW�KRSLQJ� WR�FDWFK�XS�ZLWK�XV�DW� WKH�
1DWXUH�&HQWHU��6RPH�PD\�ZLVK� WR� VWD\�RYHUQLJKW��0RVW�
ZHHNHQG� DFFRPPRGDWLRQ� UHTXLUH� D�PLQLPXP� WZR-QLJKW�
VWD\�� EXW� VLQJOH� QLJKW� DFFRPPRGDWLRQ� SRVVLEO\� FDQ� EH�
IRXQG�� 3OHDVH� FDOO�'RXJ�:DONOH\� DW� ���-���-�����ZLWK�
TXHVWLRQV�RU�IRU�DFFRPPRGDWLRQ�VXJJHVWLRQV� 
',5(&7,216�� )URP� (VFRQGLGR�� WDNH� ,-��� QRUWK� WR�
7HPHFXOD��7DNH�WKH�+LJKZD\����6RXWK�([LW�VWD\LQJ�ULJKW�
RQWR� WKH� 7HPHFXOD� 3DUNZD\�+LJKZD\� ���� &RQWLQXH�
DERXW� ��� PLOHV� RQ� +LJKZD\� ��� WR� WKH� 6WDJHFRDFK� ,QQ�
������+LJKZD\�����$JXDQJD�&$ 
/HDGHU��'RXJ�:DONOH\� 
���-���-���� 
6DWXUGD\��0DUFK����������DP��6DQ�3DVTXDO�$JULFXOWXUDO�

7UDLO� 
(VFRQGLGR 

�����-%���5DWLQJ��� 
0HHW� DW� WKH� <VDEHO� &UHHN� 5RDG� WUDLOKHDG� DW� WKH�
LQWHUVHFWLRQ�<VDEHO�&UHHN�5RDG��	�%DQG\�&DQ\RQ�5RDG��
7KLV� LQWHUVHFWLRQ� FDQ� EH� UHDFKHG� IURP�+LJKODQG�9DOOH\�
5RDG� HDVW� RII� RI� 3RPHUDGR� 5RDG� 	� ,-���� RU� IURP�
+LJKZD\����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� 
���-���-���� 
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),(/'�75,36��IURP�3DJH�� 

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

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

�����-)���5DWLQJ��� 
7DNH� +LJKZD\� ��� HDVW� WR� WKH� 0DVW� %RXOHYDUG� H[LW� LQ�
6DQWHH�� 7XUQ� QRUWK�HDVW� RQWR� 0DVW� %RXOHYDUG�� 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 
���-���-����� 

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�5RDG���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�
+LJKZD\�����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��� 
127(��7KLV�LV�D�GD\�WULS�RU�DQ�DOWHUQDWH�6DWXUGD\�
6XQGD\�2XWLQJ�� 
'D\�7ULS�WR�%LJ�0RURQJR�������DP�6DWXUGD\��$SULO�����
������%LJ�0RURQJR�&DQ\RQ� 3UHVHUYH� LV� DOZD\V� D� VSULQJ�
KRWVSRW� DQG� D� IDYRULWH� 3$6� ILHOG� WULS�� ,Q� WKH� FDUHWDNHU¶V�
\DUG��VHYHUDO�KXPPLQJELUG�DQG�VHHG�IHHGHUV�DWWUDFW�PDQ\�
ELUG� VSHFLHV� 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�DW� WKH�
ELUG�IHHGHUV� 
'LUHFWLRQV� WR� %LJ� 0RURQJR�� �IRU� *36� 8VHUV� WKH�
DGGUHVV� LV ������(DVW�'U��0RURQJR�9DOOH\��&$���������
)URP�(VFRQGLGR��SURFHHG�QRUWK�RQ�,-���DSSUR[�����PLOHV�
WR�WKH�,-���,-����VSOLW�LQ�0XUULHWD��&KDQJH�WR�,-����QRUWK�
DQG� FRQWLQXH� DERXW� ��� PLOHV� WR� +LJKZD\� ��� HDVW�� 7DNH�
+LJKZD\���� HDVW� DSSUR[����PLOHV� DQG�PHUJH�ZLWK� WKH� ,-
����7KHQ�FRQWLQXLQJ�HDVW�RQ�,-���DSSUR[LPDWHO\����PLOHV�
WR�+LJKZD\�����*R�QRUWK�RQ�+LJKZD\����DERXW����PLOHV�
WR�0RURQJR�9DOOH\� �D� VPDOO� WRZQ���$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�� $OORZ� ��� KRXUV� WUDYHO� WLPH� IURP�
(VFRQGLGR� 
)RU� WKRVH� VWD\LQJ� RYHU� 6DWXUGD\� QLJKW�� ZH� DUH�
UHFRPPHQGLQJ� WKH� %HVW� :HVWHUQ� -RVKXD� 7UHH� +RWHO� 	�
6XLWHV� DW� ������ 7ZHQW\-QLQH� 3DOPV� +LJKZD\�� <XFFD�
9DOOH\� ����� ������ ���-����� DW� WKH� XSSHU� SULFH� UDQJH�
�127(��WKLV�LV�QRW�WKH�%HVW�:HVWHUQ�*DUGHQV�+RWHO�LQ�WKH�
FLW\�RI�7ZHQW\QLQH�3DOPV��RU�ZH�DUH�DOVR�UHFRPPHQGLQJ�
WKH� 6XSHU� �� DW� ������ ��� 3DOPV� +LJKZD\� <XFFD� 9DOOH\�
&$����������-�����IRU�DERXW�����OHVV��1RWH��GXH�WR�PXVLF�
IHVWLYDOV�� URRPV�DUH� H[SHQVLYH�DQG� LQ�KLJK�GHPDQG� VR�
ERRN� HDUO\��:H�ZLOO� DVVHPEOH� LQ� WKH� OREE\� RI� WKH� %HVW�
:HVWHUQ�DW������SP�RQ�6DWXUGD\��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�LQ�WKH�
EUHDNIDVW�DUHD��IROORZHG�E\�D������SP�GLQQHU�DW�/D�&DVLWD�
ORFDWHG� DW� ������ 7ZHQW\ QLQH� 3DOPV� +LJKZD\�� <XFFD�
9DOOH\��&$��������$W�KDSS\�KRXU�ZH�FDQ�GHFLGH�RQ� WKH�
EHVW�GHVWLQDWLRQ�IRU�RXU�6XQGD\�PRUQLQJ�ELUGLQJ� 
/HDGHU��'RXJ�:DONOH\ 
���-���-���� 

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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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� ����� S�P��ZLWK� WKH�PHHWLQJ� DQG�SURJUDP�
JHWWLQJ�XQGHU�ZD\�SURPSWO\�DW������S�P�� 

7KXUVGD\��0DUFK��� 
(G�+HQU\ 

³%HDXWLIXO�%LUGV�LQ�WKH�/DQG�RI�WKH� 
7KXQGHU�'UDJRQ´� 

E G�DQG�&RQQLH�+HQU\�YLVLWHG�%KXWDQ� IRU����GD\V� LQ�WKH�VSULQJ�RI�������7KH\�ODQGHG�LQ�3DUR��FOLPEHG�XS�
WR�7LJHU¶V�1HVW��DQG�WKHQ�PRYHG�RQ�WR�PXOWLSOH�ORFDWLRQV�
LQ� WKH�ZHVW� DQG� FHQWUDO� UHJLRQV� WR� SKRWRJUDSK�%KXWDQ¶V�
GLYHUVH� DQG� FRORUIXO� ELUGV�� %KXWDQ� %LUGLQJ� SURYLGHG�
JXLGH��GULYHU��YHKLFOH�DQG�FUHZ��(G�ZDV�VKRRWLQJ�ZLWK�KLV�
QHZ�&DQRQ�VHW-XS��&RPH�DQG�VHH�WKH�VFHQHU\�DQG�D�ORW�RI�
EHDXWLIXO�DQG�LQWHUHVWLQJ�ELUGV� 
(G� +HQU\� LV� D� UHWLUHG� 6DQ� 'LHJR� 6WDWH� 8QLYHUVLW\�
3URIHVVRU�RI�$QWKURSRORJ\�DQG�SDVW-SUHVLGHQW�RI�WKH�6DQ�
'LHJR� $XGXERQ� 6RFLHW\�� +H� KDV� EHHQ� SKRWRJUDSKLQJ�
ELUGV�IRU�WKLUWHHQ�\HDUV�� 
7KLV�LV�(G
V� IRXUWK�3$6�SUHVHQWDWLRQ��$OZD\V�H[WUHPHO\�
LQWHUHVWLQJ�� DQG� ZRQGHUIXO� SKRWRJUDSKV�� 0DUN� \RXU�
FDOHQGDUV�DQG�GRQ
W�PLVV�WKLV�RQH� 

 
7KXUVGD\��$SULO���WK 
&KDU�*ODF\ 

³+XQJDU\�	�5RPDQLD��6RPH�RI�7KH�%HVW 
%LUGLQJ�6SRWV�,Q�(DVWHUQ�(XURSH´� 

L RFDO�ELUGHU�DQG�ORQJ-WPH�3$6�PHPEHU��&KDU�*ODF\��
UHFHQWO\� VSHQW� WKUHH� ZHHNV� ELUGLQJ� LQ� (DVWHUQ�

(XURSH�� 7KLV� SUHVHQWDWLRQ� ZLOO� VKDUH� LQIRUPDWLRQ� RQ�
VRPH�RI� WKH�EHVW�ELUGLQJ�VLWHV� LQ�5RPDQLD�DQG�+XQJDU\�
LQFOXGLQJ� WKH� UHHG� EHGV�� FDQDOV�� DQG� ODJRRQV� RI� WKH�
'DQXEH�'HOWD�� WKH� VHFRQG� ODUJHVW� ULYHU� GHOWD� LQ�(XURSH��
+HUH� VKH� VDZ� KXQGUHGV� RI� ZDWHUELUGV�� LQFOXGLQJ� WKH�
'DOPDWLDQ�3HOLFDQ��RQH�RI� WKH�PRVW�HQGDQJHUHG�ELUGV� LQ�
(XURSH�� 'REURGJHD�� DQ� DUHD� RI� EDUH� URFN� DQG� VKRUW�
JUDVVODQG�VWHSSH�ZLWK�VRPH�RI�WKH�ROGHVW�IRUHVWHG�ULGJHV�
RI� (XURSH�� WKH� &DUSDWKLDQ�0RXQWDLQV�� RQH� RI� (XURSH¶V�
PRVW� LPSRUWDQW� UHJLRQV� IRU� ZLOGOLIH�� WKH� $SXVHQL�
0RXQWDLQV�� TXLWH� GLIIHUHQW� IURP� WKH� &DUSDWKLDQV� EHLQJ�
PRVWO\�OLPHVWRQH�JRUJHV�DQG�FDYHV��+RUWREDJ\��D�:RUOG�
+HULWDJH�1DWLRQDO�3DUN�WKDW�ZDV�HVWDEOLVKHG�LQ�������DQG�
.LVNXQVDJ� 1DWLRQDO� 3DUN�� OLNH� +RUWREDJ\�� LW� LV� PRVWO\�
JUDVVODQG��\HW�WKH�WZR�SDUNV�DUH�GLVWLQFWO\�GLIIHUHQW��ZLWK�
.LVNXQVDJ� EHLQJ� D� PRUH� GLYHUVH� PL[� RI� ODNHV�� VDQG\�
GXQHV��GU\�IRUHVW��YLOODJHV�DQG�IDUPODQG��:RZ��4XLWH�DQ�
DGYHQWXUH��,W�VKRXOG�EH�IXQ�WR�KHDU�KHU�VWRU\� 
0DUN�\RX�FDOHQGDUV��'RQ
W�PLVV�WKLV�3UHVHQWDWLRQ� 

6ඈ&ൺඅ�&ඁൺඉඍൾඋ�&ඈඎඇർංඅ�0ൾൾඍංඇ඀ 

P $6� 3UHVLGHQW� 3HQQ\� +HUQDQGH]� ZHOFRPHG� WKH�
DWWHQGHHV� WR� WKH� )HEUXDU\� ��UG� PHHWLQJ� KRVWHG� E\�

3$6�DW� WKH� ORYHO\� %XHQD� 9LVWD� $XGXERQ� 1DWXUH� &HQWHU�
DQG�OHG�D�GLVFXVVLRQ�RQ�KRZ�VPDOO�FKDSWHUV�FDQ�FRQWULEXWH�
WR� WKHLU� FRPPXQLWLHV�� 5D\� 6HVVOH\� GLVFXVVHG� D� QHZ�
1DWLRQDO�$XGXERQ�SURJUDP�WR�HVWDEOLVK�$XGXERQ�FKDSWHUV�
RQ�FROOHJH�FDPSXVHV� 

3$/20$5�$8'8%21�62&,(7<�
:(/&20(6�7+(6(� 

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

6KDUHO�$QGUHZV 
*HUU\�%DDGH 
/LQGD�%DDGH 

0LFKDHO�	�6RQMD�%HHYH 
/LQGD�&DQDGD 
6WHYH�(OOLV 

(OLQRU�)RXONH 
6WHSKHQ�*DEEHUW 
-XG\�*HQGUHDX 
3HQQ\�+HUQDQGH] 

%HUW�	�6KDURQ�.HUVH\ 
5RELQ�.RKOHU 

%DUEDUD�/DXQVSDFK 
:LOOLDP�/HH 
&RQQLH�/XL]]L 
.DUHQ�=DFKDU\ 

 

$1'�:(�$335(&,$7(�285�'21256�
9(5<�08&+� 
6KDUHO�$QGUHZV 

0LFKDHO�	�6RQMD�%HHYH 
7LP�%XUU 

(OLQRU�)RXONH 
0DUWKD�+DOHV 
$OLFH�+ROPHV 
9DQLWD�0XUWK\ 
0DUJDUHW�<RULR 
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7KH�%DQG�7DOHV�LV�DQ�RIILFLDO�SXEOLFDWLRQ�RI�WKH�3DORPDU�$XGXERQ�6RFLHW\��LW�LV�LVVXHG�EL-PRQWKO\�DQG�VHQW�WR�DOO�PHPEHUV�DV�D�SDUW�RI�WKHLU�1DWLRQDO�$XGXERQ�6RFLHW\�
PHPEHUVKLS�RU�3DORPDU�$XGXERQ�6RFLHW\�&KDSWHU-RQO\�PHPEHUVKLS� 

%DQG�7DOHV 
3DORPDU�$XGXERQ�6RFLHW\� 
3�2��%R[����� 
(VFRQGLGR��&$������-���� 
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4ඎංർ඄�&ൺඅൾඇൽൺඋ� 
0DUFK� � 6DQ�'LHJR�%LUG�)HVWLYDO-1R�6FKHGXOHG�:DON 
0DUFK� � %RDUG�RI�'LUHFWRUV¶�0HHWLQJ 
0DUFK � 6DQ�-DFLQWR�:LOGOLIH�$UHD�:DON 
0DUFK��� /DNH�+RGJHV�:DON 
0DUFK��� ,G\OOZLOG�$GYHQWXUH 
0DUFK��� *HQHUDO�0HHWLQJ��³%HDXWLIXO�%LUGV�LQ�WKH�/DQG�RI�
  WKH�7KXQGHU�'UDJRQ´ 
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+XQJDU\�	�5RPDQLD��
  6RPH�RI�7KH�%HVW�%LUGLQJ�6SRWV�,Q� 
  (DVWHUQ�(XURSH´� 
$SULO����  %LJ�0RURQJR�&DQ\RQ�3UHVHUYH�:DON 
0D\��  'DOH\�5DQFK�:DON 

%RDUG�RI�'LUHFWRU¶V�0HHWLQJ 
7KXUVGD\��0DUFK��WK 

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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