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:KHQ� VXEPLWWLQJ� DUWLFOHV�� VWRULHV�
DQG� HYHQW� OLVWLQJV� WKH\� PXVW� EH�
VLJQHG�� 3OHDVH� LGHQWLI\� SODFHV��
SHUVRQV� RU� HYHQWV� LQ� SKRWRV��
&ODVVLILHG� DGV� PXVW� KDYH� VHOOHUV�
QDPH��SULFH�DQG�FRQWDFW�QXPEHU�� 
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ZZZ�VWRFNWRQVF�RUJ 

 

Editor’s Comments 

7KLV�0RQWK¶V�&RYHU 

�7KH\�DUH�RII��6WDUW�RI�WKH�'RXEOH�+DQGOHG�/RQJ�'LVWDQFH�5DFH�RQ�0DUFK�
���������� 

 

 

+HOOR�PHPEHUV� 
 
)LUVW�OHW�PH�VWDUW�E\�LQYLWLQJ�\RX�WR�KHOS�PDNH�WKLV�D�EHWWHU�QHZVOHW�
WHU��:H�ZRXOG�OLNH�WR�UHJXODUO\�UHFHLYH�\RX�VXJJHVWLRQV��FULWLFLVPV�
DQG� DUWLFOHV� WKDW� \RX� PD\� KDYH� SXW� WRJHWKHU�� :H� DOO� KDYH� YHU\�
WKLFN� VNLQV� VR� GRQ¶W� ZRUU\�� EXW� GR� EH� VXUH� WR� WHOO� XV� LI� \RX� GRQ¶W�
ZDQW�XV�WR�SXEOLVK�\RXU�OHWWHU�  
 
-LOO�UHPLQGHG�PH�RI�D�FKDQJH�LQ�WKH�&RDVW�*XDUG¶V�)LUH�([WLQJXVK�
HU�UHTXLUHPHQWV�IRU�ERDWV��+HUH�LV�D�OLQN�WR�WKH�%RDW86�SDJH�ZLWK�
FRPSOHWH�LQIRUPDWLRQ�RQ�WKH�FKDQJHV��KWWSV���ZZZ�ERDWXV�RUJ�ILUH-
H[WLQJXLVKHUV��$� ORW�RI�XV�DUH�JRLQJ�WR�EH�EX\LQJ�QHZ�([WLQJXLVK�
HUV� 

6SULQJ� LV�KHUH�DQG� UDFLQJ�KDV�VWDUWHG�� ,I� \RX�KDYHQ¶W�DOUHDG\�JHW�
VLJQHG�XS�DQG�JHW� WKRV�ERDWV�RXW� WKHUH��'RQ¶W�ZRUU\�DERXW�PHVV�
LQJ�XS��WKDW�MXVW�PDNHV�IRU�JRRG�SLFWXUHV�IRU�DQ�ROG�SKRWRJUDSKHU� 

0HPEHUV�ZLWK�NLGV��JUDQGNLGV�RU�QHLJKERUV¶�NLGV��JHW�WKHP�VLJQHG�
XS�IRU�/HDUQ-WR-6DLO��1HHG�KHOS�ZLWK�WKH�WXLWLRQ��FRQWDFW�WKH�6DLOLQJ�
)RXQGDWLRQ� 
 
&KHFN�RXW�DOO�WKH�XS�FRPLQJ�HYHQWV�DQG�UDFHV��6ZDS�0HHW��2SHQ�
LQJ�'D\�LQ�$SULO��/DGLHV�/XQFKHRQ�LQ�0D\��'LWFK�5XQ�LQ�-XQH� 
 
$V�%XGJH�VD\V�RQ�KLV�ZHHNO\�SKRQH�WUHH�PHVVDJH�� ³6HH�\RX�RQ�
WKH�ZDWHU�´ 
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7KH������0DULQD�3URMHFW��E\�WKH�3RUW�&DSWDLQ�DQG�WKH�+DUERU�0DVWHU 
  
7KHUH� LV� D� JRRG�GHDO� RI�0HPEHUVKLS� GLVFXVVLRQ� UH�
YROYLQJ� DURXQG� 'RFNV� DQG� WKH� VWDWH� RI� WKH� 0DULQD�
QRZ��  � 7KLV� LV�ZULWWHQ� WR� LQIRUP�PHPEHUV� RI� FXUUHQW�
HYHQWV� �:H� DUH� DOVR� KRSLQJ� IRU�PRUH�PHPEHUVKLS�
SDUWLFLSDWLRQ� � 7KH� WRSLF� RI� GRFNV�� GRFN� UHSDLUV�� UH�
SODFHPHQW�� DQG� RU� LPSURYHPHQW� LV� YHU\� DFWLYH� ULJKW�
QRZ� DPRQJ� WKH� +DUERU� DQG� )DFLOLWLHV� &RPPLWWHH��
)%/,�&RPPLWWHH�DQG�WKH�%RDUG�RI�'LUHFWRUV�� �+RSH�
IXOO\� WKLV� ZLOO� DQVZHU� TXHVWLRQV�� DQG� KRSHIXOO\� LW� ZLOO�
HQDEOH�WKH�66&�WR�JHW�PRUH�LQSXW�IURP�PHPEHUV�   
  

7R�VWDUW�SHUKDSV�ORRN�DW�WKH�FOXE�KLVWRU\�RQ�WKH�66&�
ZHE�VLWH�  KWWSV���VWRFNWRQVF�RUJ�KLVWRU\� �,Q�WKLV�GRFX�
PHQW�\RX�ZLOO�OHDUQ�WKH�ILUVW�GRFNV�KHUH�ZHUH�$�DQG�%�
DURXQG� ������  � %\� ����� GRFNV� &� DQG� '� KDG� EHHQ�
DGGHG��  � ,W� KDV� EHHQ� UHSRUWHG� WKH� ODVW� ³PDLQ´� GRFN�
UHSODFHG�DW�WKH�66&�ZDV�LQ������   
  

7KH�TXHVWLRQV�DVNHG�DQG�EHLQJ�GLVFXVVHG�WRGD\�
DUH� 
 

+RZ�ORQJ�GRHV�WKH�&LW\�/HDVH�ODVW�DQG�ZLOO�DQ�LQYHVW�
PHQW�LQ�QHZ�GRFNV�EH�JRRG�IRU" 
:KDW�FKDQJHV�LQ�GRFN�FRQILJXUDWLRQ�RU�FRQVWUXFWLRQ�
DUH�UHTXLUHG" 
:KDW�LV�WKH�SHUPLWWLQJ�SURFHVV�IRU�QHZ�GRFNV" 
:KDW�PDWHULDO�VKRXOG�WKH�FOXE�XVH�LQ�UHSODFLQJ�D�
GRFN" 
+RZ�FDQ�WKH�FOXE�DIIRUG�WR�UHSODFH�LW
V�GRFNV��DQG�
KRZ�ORQJ�ZLOO�LW�WDNH" 
:KDW�LV�WKH�VWRU\�DERXW�³6DQ�/HDQGUR´�DQG�LW
V�
GRFNV"    
,V�WKHUH�DQ�RSSRUWXQLW\�WR�JHW�JUDQW�IXQGV�DQG�LI�VR�
ZKDW�UXOHV�GR�WKH\�FRPH�ZLWK"   
:LOO�YROXQWHHUV�EH�QHHGHG�WR�EXLOG�GRFNV"   
  

&LW\�RI�6WRFNWRQ�/HDVH� 

7KH�OHDVH�LV�VHW�WR�H[SLUH�LQ������ �7KLV�PHDQV�WKH�66&�KDV�FRQWURO�RI�WKH�PDULQD�DQG�JURXQGV�IRU�
���\HDUV�DVVXUHGO\�� �7KH�%RDUG�RI�'LUHFWRUV�UHFHQWO\�DXWKRUL]HG�FRQWDFWLQJ�WKH�FLW\�IRU�D���\HDU�H[�
WHQVLRQ�WR������� �7KLV�KDV�EHHQ�RIIHUHG�E\�WKH�&LW\�EHIRUH�DQG�VKRXOG�EH�UHODWLYHO\�HDV\�WR�RE�
WDLQ� �7KH�&LW\�&KDUWHU�GRHV�QRW�DOORZ�WKH�&LW\�WR�OHDVH�WKH�SURSHUW\�WR�WKH�66&�EH\RQG������ZLWKRXW�
JRLQJ�RXW�WR�ELG�    
  

&RQILJXUDWLRQ��3HUPLWV�DQG�0DWHULDOV� 
 

$�GRFN�UHSODFHPHQW�SURMHFW�ZLOO�UHTXLUH�SHUPLWV� �3HUPLWV�UHTXLUH�GHVLJQV�� �6LQFH�ERWK�SHUPLWV�DQG� 
7KH������0DULQD�3URMHFW�&RQW¶V� 
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GHVLJQV�DUH� WKXV� UHTXLUHG� LW�ZRXOG�EH�SUXGHQW� WR� ORRN�DW� WKH�RYHUDOO� FRQILJXUDWLRQ� �7KLV� FRXOG�EH�
GRQH�WR�OHDUQ�LI�DQ\�FKDQJHV�DUH�QHHGHG�WR�EHWWHU�VHUYH�PHPEHUV��WR�UHGXFH�FRVWV�RI�FRQVWUXFWLRQ�
DQG�ZKDW�PDWHULDOV�DUH�WKH�EHVW� �%HVW�LPSOLHV�FRVW�HIIHFWLYH��TXDOLW\�RI�XVH�DQG�OLIH�VSDQ�� �7KHUH�DUH�
PDQ\�PDWHULDO�RSWLRQV� �:RRG��V\QWKHWLF��DOXPLQXP��DQG�FHPHQW�VHHP�WR�EH�DYDLODEOH�DOO�ZLWK�DG�
YDQWDJHV�DQG�GLVDGYDQWDJHV�    
  

%XGJHW���������DQG�WKH���\HDU�&DSLWDO�,PSURYHPHQW�3ODQ� 
 

7KH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�UHFRPPHQGHG�WKDW����������EH�EXGJHWHG�LQ���������IRU�WKH�
FDSLWDO�LPSURYHPHQW�RI�GRFNV�LQ�WKH�FRPLQJ�ILVFDO�\HDU�� �7KH\�UHTXHVWHG�WKH�VDPH�VXP�EH�EXGJHW�
HG�DW�WKH�HQG�RI�WKH���\HDU�SODQ�������� �7KHRUHWLFDOO\�WKLV�ZDV�VXIILFLHQW�IRU�D �IXOO�GRFN�UHSODFHPHQW�
RQH�WKLV�\HDU�DQG�RQH�LQ������� �1R�SODQV�KDYH�EHHQ�PDGH��RQO\�D�EXGJHW�KDV�EHHQ�HVWDEOLVKHG�DQG�
LW�FDQ�EH�FKDQJHG��  �)%/,�QRWHG� WKDW� WKLV�VFKHGXOH�ZRXOG� UHGXFH� WKH�VXP�RI�PRQH\� LQ� UHVHUYH� LQ�
�����WR�D�ILJXUH�EHORZ�GHVLUHG�VDYLQJV�   
  
*UDQWV�DQG�6DQ�/HDQGUR� 
 

7ZR� UHODWHG� LWHPV�0HPEHUV�RI� WKH�66&�DUH� IROORZLQJ�RQ� WKLV� WRSLF�\RX�PD\�KHDU�DERXW�DUH� ³6DQ�
/HDQGUR´�DQG�³JUDQWV�´�  �%RWK�DUH�WRSLFV�RI�GLVFXVVLRQ�ULJKW�QRZ� �7KH�'HSDUWPHQW�RI�%RDWLQJ�DQG�
:DWHUZD\V�GRHV�KDYH�JUDQWV�DYDLODEOH�WR�RUJDQL]DWLRQV�OLNH�WKH�66&�IRU�GRFNV� �2WKHU�RUJDQL]DWLRQV�
PD\�KDYH�JUDQWV�DYDLODEOH�IRU� WKLQJV� OLNH�$'$�FRPSOLDQFH�RU�FKDQJLQJ�RXW�ROG�IORDWDWLRQ��H[SRVHG�
VW\URIRDP��IRU�QHZ�HQFDVHG�WXEV�� �$OO�RI�WKHVH�DUH�RQ�WKH�WDEOH�IRU�GLVFXVVLRQ�12�DSSOLFDWLRQV�KDYH�
EHHQ�PDGH� �0HPEHUV�RI�FRPPLWWHHV�DQG� WKH�%RDUG�ZDQW� WR�NQRZ�ZKDW�VWULQJV�DUH�DWWDFKHG�WR�D�
JUDQW�EHIRUH�DSSO\LQJ�IRU�RQH�� �7KLV�KDV�WR�EH�HYDOXDWHG� �7KH�6DQ�/HDQGUR�³FLW\´�PDULQD�LV�EHLQJ�
GLVFDUGHG�� �7KH\�KDYH�FORVHG�WKHLU�PDULQD��GLG�QRW�GUHGJH�DQG�WKHUH�DUH�GRFN�PDWHULDOV�WKHUH�ZKLFK�
PD\�EHQHILW�WKH�66&� �7KH�RQO\�DFWLRQV�WDNHQ�E\�WKH�66&�DUH�³FDOOV´�WR�WKH�&LW\�RI�6DQ�/HDQGUR� �,Q�
WKHVH�FDOOV�ZH¶YH�H[SUHVVHG� LQWHUHVW� LQ� WKHLU� GRFN�PDWHULDOV�EXW�KDYH�PDGH�QR�FRPPLWPHQWV�DQG�
WKH\�KDYH�RIIHUHG�QR�FRPPLWPHQWV� WR� WKH�66&��  �$W� WKH� ODVW�%RDUG�0HHWLQJ��0DUFK�������D�VPDOO�
FRPPLWWHH�RI�-LP�3DLQWHU��/LQGD�'ULYHU�DQG�-RKQ�3XUO�ZHUH�DSSRLQWHG�WR�H[SORUH�REWDLQLQJ�WKHLU�GRFN�
PDWHULDOV� �7KH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH� UHFRPPHQGHG�D�SURIHVVLRQDO�VXUYH\�RI� WKH�GRFN�
PDWHULDO� �7KH�%RDUG�RI�'LUHFWRUV�DJUHHG�LW�ZRXOG�EH�QHHGHG�LI�WKH�FRPPLWWHH
V�GLVFXVVLRQ�ZLWK�WKH�
&LW\�LQGLFDWHG�WKH�PDWHULDO�ZDV�DYDLODEOH�WR�WKH�&OXE�   
  
0HPEHUV��9ROXQWHHULQJ�DQG�6WDII� 
 
,Q� WKH� SDVW� GRFNV� ZHUH� LPSURYHG� E\� YROXQWHHUV� �� PHPEHUV� DQG� VWDII� RI� WKH� 6WRFNWRQ� 6DLOLQJ�
&OXE� �:KHQ�GRFN�PDWHULDOV�DUH�HYDOXDWHG�LW�PD\�EH�SRVVLEOH�WR�FRQWLQXH�ZLWK�WKLV�KLVWRU\��EXW�WKHUH�
LV� QR�FHUWDLQW\� WKDW� LV�SRVVLEOH� �3HUPLWWLQJ� FRQGLWLRQV�PD\� UHTXLUH� WKH�XVH�RI� FRQWUDFWRUV� � ,Q� WKH�
FDVH�RI�HOHFWULFDO��SLOLQJV�DQG�HYHQ�UDPSV�WKLV�VHHPV�DOPRVW�FHUWDLQ�� �7KHUH�DUH�VRPH�GRFN�PDWHUL�
DOV�UHYLHZHG�WKDW�DUH�³DVVHPEOH�RQ�VLWH´�ZKLFK�PD\�UHTXLUH�ZRUN�SDUWLHV�DQG�RU�VWDIILQJ� �1R�GHWHU�
PLQDWLRQ�WR�WKDW�OHYHO�KDV�EHHQ�PDGH� �<RXU�LQSXW�FRXOG�EH�KHOSIXO�   
  
%RDUG�PHHWLQJV�DQG�+DUERU���)DFLOLW\�&RPPLWWHH�PHHWLQJV�DUH�DYDLODEOH�YLD�]RRP�LI�\RX�FDQ¶W�PDNH�
LW�WR�WKH�&OXE� �3OHDVH�MXVW�DVN�IRU�DFFHVV�WKURXJK�WKH�RIILFH�����-���-������DQG�FKHFN�WKH�&OXE�&DO�
HQGDU��ZZZ�VWRFNWRQVF�RUJ��IRU�VFKHGXOHV� :H�SODQ�WR�SURYLGH�DQ�XSGDWH�RQ�WKLV�SURMHFW�LQ�HDFK�RI�
WKH�XS�FRPLQJ�LVVXHV�RI�'RFNWDON� 
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DŽƌĞ�ŽŶ�ƚŚĞ�ϮϬϮϮ��ƌĂď�&ĞĞĚ 
dĂŬĞ�ƚŚĞ��ƌĂď�&ĞĞĚ�YƵŝǌ͊���Ǉ�WĂŵ�tƌŝŐŚƚ 
/Ĩ�ǇŽƵ�ĐĂŶ�ĂŶƐǁĞƌ�͞ǇĞƐ͟�ƚŽ�ƚŚĞƐĞ�ĨŽƵƌ�ƋƵĞƐƟŽŶƐ�ǇŽƵ�ǁĞƌĞ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ��ƌĂď�&ĞĞĚ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϵƚŚ͘�Ž�ǇŽƵ�ůŝŬĞ͗ 

ϭ͘ ŝŶƚĞƐƟŶĂů�ĚĞƐƚƌĞƐƐ͍ 
Ϯ͘ƚŚĞ�ƐĂǀĂŐĞƌǇ�ŽĨ�ƚŚŽƐĞ�ŶĞĂƌ�ǇŽƵ͍ 
ϯ͘ĂŶ�ĞŶĐůŽƐĞĚ�ƉůĂĐĞ�ǁŝƚŚ�ŶŽ�Ğǆŝƚ͍ 
ϰ͘hŶůŝŵŝƚĞĚ�ŐůƵƩŽŶǇ͍ 

 
dŚĞ�ƚŚŝŶŐ�ĂďŽƵƚ�ƚŚĞ�^ƚŽĐŬƚŽŶ�^ĂŝůŝŶŐ��ůƵď��ƌĂď�&ĞĞĚ�ŝƐ�ƚŚĞ�ĂŶƟĐŝƉĂƟŽŶ͘ �tŚĞŶ�ƚŚĞ��ƌĂď�&ĞĞĚ�ŝƐ�ŽǀĞƌ�ǇŽƵ�ĂŶƟĐŝƉĂƚĞ�ƚŚĞ�ŶĞǆƚ�
ŽŶĞ͘ �dŚŝƐ�ŝƐ�ŶŽƚ�ĨŽƌ�ƚŚĞ�ǁĞĂŬ͘ �zŽƵ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĞĂƚ�ǇŽƵƌ�ǁĞŝŐŚƚ�ŝŶ�ŽīĞƌŝŶŐƐ�Ăƚ�ƚŚĞ�ƚĂďůĞ͘ �EŽ�ŽŶĞ�ŝƐ�ƉůĂǇŝŶŐ�ŐĂŵĞƐ�ŚĞƌĞ͘ �/ƚ͛Ɛ�
ƚĞƌƌŝĨǇŝŶŐůǇ�ǁŽŶĚĞƌĨƵů͘ �:ŝŵ�WĂŝŶƚĞƌ�ŵŝŐŚƚ�ƐƟůů�ďĞ�ƚŚĞ�ĐŚĂŵƉ�ŽĨ�ŝŶŐĞƐƟŶŐ�ƚŚĞ�ŵŽƐƚ�ĐƌĂď�ďƵƚ�/�ƉƵƚ�ŵǇ�ŚƵƐďĂŶĚ�ŝŶ�ƚŚĞ�ƌƵŶŶŝŶŐ�ĂŶĚ�
ƚŚĞƌĞ�ŚĂƐ�ƚŽ�ďĞ�ŽƚŚĞƌƐ�ŽƵƚ�ƚŚĞƌĞ�ƚŚĂƚ�ĂƌĞ�ƚŽŽ�ƐŚǇ�;Žƌ�ĞŵďĂƌƌĂƐƐĞĚͿ�ƚŽ�ƐƉĞĂŬ�ƵƉ͘ 

dŚŽƐĞ�ǁŚŽ�ƉƌŽǀŝĚĞ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ĂƌĞ�ƵƉ�ƚŽ�ƚŚĞ�ƚĂƐŬ͘ �tĞ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�,ƵŵƉŚĞƌǇ�ĨĂŵŝůǇ͘ ��ƵĚŐĞ�ŝƐ�ĂŶ�ĂŶŶƵĂů�ĂŶĚ�ĂƉƚ�ƉƌŽǀŝĚĞƌ�
ďƵƚ�ƚŚŝƐ�ǇĞĂƌ�ŚĞ�ĂůƐŽ�ŚĂĚ�<ĞůůǇ�ĂŶĚ�:ŝůů�ŽŶ�ďŽĂƌĚ͘����;ŚĞƌĞ�ǁĞ�ƉĂƵƐĞ�ƚŽ�ŵĞŶƟŽŶ�ƚŚĂƚ�ƚŚĞ�ŽƚŚĞƌ�ƵƐƵĂů�ƐƵƐƉĞĐƚ͕�dŽŵ�>ĞƵĐŬ͕�ǁĂƐ�ŶŽƚ�
ƉƌĞƐĞŶƚ�ďƵƚ�ǁŝůů�ƌĞƚƵƌŶ͊Ϳ �dŚĞƌĞ�ǁĞƌĞ�ŽƚŚĞƌƐ�ĂƐ�ǁĞůů�ĂŶĚ�Ăůů�ĂƌĞ�ĂƉƉƌĞĐŝĂƚĞĚ͊ 

�ŶĚ�ĚŝĚ�/�ŵĞŶƟŽŶ�ĚĞƐƐĞƌƚ͍ �dŚĂƚ�ŝƐ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ďĞĐĂƵƐĞ�ŝƚ�ďĞŶĞĮƚƐ�ŽƵƌ�:ƵŶŝŽƌƐ͘ �dŚĞƐĞ�:ƵŶŝŽƌƐ�ůĂďŽƌĞĚ�Ăůů�ĞǀĞŶŝŶŐ�ƚŽ�ŬĞĞƉ�ƚŚĞ�
ĨŽŽĚ�ĐŽŵŝŶŐ�ĂŶĚ�ƚŚĞ�ĐĂƌŶĂŐĞ�Žī�ƚŚĞ�ƚĂďůĞƐ͘�dŚĞǇ�ǁĞƌĞ�ƌĞůŝĂďůĞ͕�ƉŽůŝƚĞ͕�ƉĂƟĞŶƚ�;ƐŽŵĞ�ŽĨ�ƵƐ�ĂƌĞ�ƐƟůů�ƐǁĂůůŽǁŝŶŐ�ǁŚŝůĞ�ĂƐŬŝŶŐ�ĨŽƌ�
ŵŽƌĞ�ĐƌĂďͿ͕�ĂŶĚ�ĐƵƚĞ͊ �dŚĂŶŬ�ǇŽƵ͕�>Žƌŝ�<ƌƵƐĞ͕�ĨŽƌ�ǇŽƵ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ŵĂŬŝŶŐ�ƚŚĂƚ�ĚĞƐƐĞƌƚ�ƚĂďůĞ�ŝƌƌĞƐŝƐƟďůĞ͊ 

dŚĞƌĞ�ǁĂƐ�ƉůĞŶƚǇ�ŽĨ�ĐƌĂď�ƚŽ�ŐŽ�ĂƌŽƵŶĚ͘ �EŽ�ŽŶĞ�ůĞŌ�ŚƵŶŐƌǇ�ƵŶůĞƐƐ�ƚŚĞǇ�ŚĂĚ�ŶŽƚ�ƉĂƐƐĞĚ�ƚŚĞ�ƋƵŝǌ͘ �/ƚ�ǁĂƐ�ĨƵŶ͘�/ƚ�ǁĂƐ�Ă�ǁŽƌƚŚǇ�
ĞǀĞŶƚ͕�ĂƐƐŝƐƟŶŐ�ŽƵƌ�:ƵŶŝŽƌƐ�ǁŝƚŚ�ƚŚĞŝƌ�ƐĂŝůŝŶŐ�ĞīŽƌƚƐ͘ �/ƚ�ǁĂƐ�ĚŝƐŐƵƐƟŶŐ͘�/ƚ�ǁĂƐ�ĚĞůŝĐŝŽƵƐ͘ �/ƚ�ǁĂƐ�ŶĞĐĞƐƐĂƌǇ͘�zŽƵ�ŚĂĚ�ƚŽ�ďĞ�
ƚŚĞƌĞ͘ �^ĞĞ�ǇŽƵ�ŶĞǆƚ�ǇĞĂƌ͘��ŽŵĞ�ŚƵŶŐƌǇ͘ 

�ŶĚ�ƚŚĞŶ�ŽŶ�&ĞďƌƵĂƌǇ�ϭϮ͗ ��ƵƉŝĚ�ǀŝƐŝƚƐ�ƚŚĞ�^ƚŽĐŬƚŽŶ�^ĂŝůŝŶŐ��ůƵď ďǇ�WĂŵ�tƌŝŐŚƚ 
�ĂƐƚ�ŽĨ��ŚĂƌĂĐƚĞƌƐ͗�:ĞŶŶĞƩĞ�EŽƚŵĂŶ͕��Žď��ŽƐĐŚĞƌ͕��ůƐĂ�DĐDĂŚŽŶ͕�ZŝĐŬ��ůĞĚƐŽĞ͕��ŶŶŝĞ��ůĞĚƐŽĞ͕�:ŝŵ�WĂŝŶƚĞƌ͕�ZŝĐŬ�DĐDĂŚŽŶ�͕�
>ŝŶĚĂ��ƌŝǀĞƌ͕�:Ğī��ĂŶĞƉĂ�ĂŶĚ��ĂƚŚǇ�zŽĐŚĞŝŵ 

^^��ŝƐ�ƐŽ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�ŵĞŵďĞƌƐ�ǁŚŽ�ĐĂŶ�ĐŽŽŬ�ĂŶĚ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ƚĂůĞŶƚ�ǁŝƚŚ�ŽƵƌ�ŵĞŵďĞƌƐ͊ �dŚĞ�sĂůĞŶƟŶĞ͛Ɛ��ĂǇ�&ƌŝͲ
ĚĂǇ�EŝŐŚƚ��ŝŶŶĞƌ�ǁĂƐ�ĞǆĐĞƉƟŽŶĂů͘ �>Ğƚ͛Ɛ�ƚĂŬĞ�Ă�ƋƵŝĐŬ�ƚƌŝƉ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐůƵďŚŽƵƐĞ�ƚŚĂƚ�ĞǀĞŶŝŶŐ�ƌŝŐŚƚ�ŶŽǁ͘ 

�ůŝŵď�ƚŚĞ�ƐƚĞƉƐ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ�ĚŽŽƌ�ŽĨ�ƚŚĞ�ĐůƵďŚŽƵƐĞ͘ ��ŶƚĞƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚŽŽƌ�ĂŶĚ�ďĞ�ŐƌĞĞƚĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ďǇ�Ă�ǀĞƌǇ�ŚĂŶĚƐŽŵĞ�
ŐĞŶƚůĞŵĂŶ�ĚƌĞƐƐĞĚ�ŝŶ�ƉĂŶƚƐ�ĚŽǁŶ�ƚŽ�ŚŝƐ�ƐŚŽĞƐ͕�Ă�ƚƵǆĞĚŽ�;ƚĞĞ�ƐŚŝƌƚͿ͕�ĂŶĚ�Ă�ƚŽƉ�ŚĂƚ͘ �,Ğ�ǁŝůů�ŚĂŶĚ�ǇŽƵ�Ă�ƉĞƌĨĞĐƚ�ůŽŶŐ�ƐƚĞŵŵĞĚ�
ƌĞĚ�ƌŽƐĞ�ǁŝƚŚ�Ă�ƐůŝŐŚƚ�ďŽǁ�ĨƌŽŵ�ƚŚĞ�ǁĂŝƐƚ͘ �zŽƵ�ƚŚĂŶŬ�Śŝŵ�ƉƌŽĨƵƐĞůǇ͘ � ;dŚĂŶŬƐ͕� :ŽŚŶ�EŽƚŵĂŶ͘Ϳ�zŽƵ�ƚƵƌŶ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ĚŝŶŶŝŶŐ�
ƌŽŽŵ�ĂŶĚ�ǇŽƵ�ĂƌĞ�ƚƌĂŶƐĮǆĞĚ͘ �dŚĞƌĞ�ĂƌĞ�ǁŚŝƚĞ�ƚĂďůĞĐůŽƚŚƐ�ĂŶĚ�ůŽǀĞůǇ�ĐĞŶƚĞƌƉŝĞĐĞƐ�ŽĨ�ƉŝŶŬ�ĂŶĚ�ƌĞĚ�ĐĂƌŶĂƟŽŶƐ�ŝŶ�ǀĂƐĞƐ�ƚƌŝŵŵĞĚ�
ŽƵƚ� ŝŶ� ƌŝďďŽŶ�ĂŶĚ�ŚĞĂƌƚƐ�ŽŶ� ƚŚĞ�ŵĂŶǇ� ƚĂďůĞƐ͘� ;dŚĂŶŬƐ��ůƐĂ�DĐDĂŚŽŶͿ͘�EŽ� ůŽŶŐ� ƐĞƌǀŝŶŐ� ƚĂďůĞ� ƚŽŶŝŐŚƚ͘�dŚŝƐ�ǁŽƵůĚ�ďĞ�Ă�ƉĂƐƐ-
ƚŚƌŽƵŐŚ� ŵĞĂů� ƉƌĞƉĂƌĞĚ� ďǇ� ĐŚĞĨƐ� :Ğī� �ĂŶĞƉĂ͕� ZŝĐŬ� DĐDĂŚŽŶ͕� �Žď� �ŽƐĐŚĞƌ͕� ĂŶĚ� ZŝĐŬ� �ůĞĚƐŽĞ͕� ĂŶĚ� :ŝŵ� WĂŝŶƚĞƌ͘� ;dŚĂŶŬƐ�
Ăůů͊Ϳ͘ �WůĞĂƐĞ�ĂůƐŽ�ŶŽƟĐĞ�ƚŚĞ�ƐĞƌǀĞƌƐ͕�>ŝŶĚĂ��ƌŝǀĞƌ�ĂŶĚ��ĂƚŚǇ�zŽĐŚĞŝŵ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƐŵŝůĞƐ�ĂŶĚ�ƐƉĞĞĚ͘ 

>Ğƚ͛Ɛ�ƚĂůŬ�ĂďŽƵƚ�ƚŚĞ�ŵĞĂů͘�WƌŝŵĞ�ƌŝď�ǁĂƐ�ƐĞƌǀĞĚ͘ �^ŝĚĞ�ĚŝƐŚĞƐ�ǁĞƌĞ�Ă�ƐĐĂůůŽƉĞĚ�ƉŽƚĂƚŽ�ĚŝƐŚ͕�ĨƌĞƐŚ�ĂƐƉĂƌĂŐƵƐ͕�ĂŶĚ�Ă�ǀĞƌǇ�ƚĂƐƚǇ�
ƐĂůĂĚ�ǁŝƚŚ�Ă�ƌŽůů͘��ŶĚ�/�ĚŽŶ͛ƚ�ĐĂƌĞ�ŚŽǁ�ĨƵůů�ǇŽƵ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ͕�ǇŽƵ�ĐŽƵůĚ�ŶŽƚ�ŵŝƐƐ�ŽƵƚ�ŽŶ�:ĞŶŶĞƩĞ�EŽƚŵĂŶ͛Ɛ�ĚĞƐƐĞƌƚ͘ �dŚŝƐ�ŝƐ�
ĂůǁĂǇƐ�Ă�ŵƵĐŚ-ĂŶƟĐŝƉĂƚĞĚ�ƚƌĞĂƚ͘ 

dŚĞ�ĂƚŵŽƐƉŚĞƌĞ�ƉƌŽŵŽƚĞƐ�ůŽǀĞ�ĞǀĞƌǇǁŚĞƌĞ͘ �&ĞĞů�ƚŚĞ�ůŽǀĞ͍ �zŽƵ�ǁŽƵůĚ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ƐŝƫŶŐ�ƚŚĞƌĞ�ŝŶĚƵůŐŝŶŐ�ŝŶ�ƚŚĞ�ŐŽƵƌŵĞƚ�ŽīĞƌͲ
ŝŶŐƐ͘   

�Ƶƚ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ŶŽƚ�ĂĐƚƵĂůůǇ�ƐƚƌƵĐŬ�ďǇ��ƵƉŝĚ͛Ɛ�ĂƌƌŽǁƐ͕�ǇŽƵ�ĐĞƌƚĂŝŶůǇ�ŚĂĚ�ƚŽ�ďĞ�ƐƚƌƵĐŬ�ďǇ�ƚŚĞ�ĞīŽƌƚƐ�ƉƵƚ�ĨŽƌƚŚ�ďǇ�ƚŚĞ�ĐĂƐƚ�ŽĨ�ĐŚĂƌͲ
ĂĐƚĞƌƐ�ǁŚŽ�ƉƌŽĚƵĐĞĚ�ƚŚŝƐ�ǀĞƌǇ�ůŽǀĞůǇ�ĞǀĞŶŝŶŐ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�ǇŽƵ͘ 
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',6&29(5,1*�7+(�(&2/2*<�2)�7+(�'(/7$ 
7+(�:(67(51�321'�7857/(��&OHPP\V�PDUPRUDWD��E\�0DULH-2GLOH�1RHO-*RRGPDQ 

<RX�SUREDEO\�ZRQ¶W�VHH�LW�LQ�WKH�PDLQ�FKDQQHO��EXW�DQ�DWWHQWLYH�H\H�FDQ�RIWHQ�VSRW�LW�LQ�WKH�QDUURZHU�ZDWHUV�RI�WKH�&D�
ODYHUDV��WKH�:HVWHUQ�3RQG�WXUWOH�LV�WKH�:HVW�&RDVW¶V�RQO\�QDWLYH�IUHVKZDWHU�WXUWOH�  

,W�LV�D�PHGLXP-VL]HG�WXUWOH��UHDFKLQJ�EHWZHHQ���DQG���
LQFKHV� LQ� OHQJWK�� ,W� LV� GDUN� EURZQ�� ROLYH� EURZQ� RU�
EODFNLVK�� KDV� D� \HOORZLVK� VWRPDFK�� EODFN� VSRWV� DQG�
OLQHV�RQ�LWV�KHDG��DQG�KDV�D�ORZ�XQNHHOHG�FDUDSDFH��
)HPDOH� WXUWOHV� WHQG� WR� KDYH� KLJKHU�� GRPH-VKDSHG�
VKHOOV�� VPDOOHU� KHDGV�� VOHQGHU� WDLOV� DQG� GDUNHU� FKLQ�
DQG� WKURDW�PDUNLQJV� WKDQ�PDOHV�� ,I� \RX�VSRW�D� WXUWOH�
LQ� WKH� ZLOG� WKDW� GRHVQ¶W� ORRN� OLNH� WKH�:HVWHUQ�3RQG�
WXUWOH�� LW� LV� OLNHO\� WR� EH� WKH� 5HG-HDUHG� 6OLGHU� RU� WKH�
3DLQWHG� WXUWOH�� 7KHVH� WXUWOHV� DUH� FRPPRQ� SHWV� DQG�
WKHLU�SUHVHQFH�ZLWKLQ�&DOLIRUQLD� LV�PRVW� OLNHO\�GXH� WR�
UHOHDVH�E\�WKHLU�RZQHUV� 

7KH�QDPH�SRQG� WXUWOH� LV� VRPHWKLQJ� RI� D�PLVQRPHU��
DV� WKLV� UHSWLOH� LV� IRXQG� LQ� D� YDULHW\� RI� IUHVKZDWHU�
VRXUFHV�DQG�DOVR�VSHQGV�D� ORW�RI� WLPH�RQ� ODQG��7KH�

UHSWLOH�RFFXUV�LQ�ERWK�SHUPDQHQW�DQG�LQWHUPLWWHQW�ZDWHUV��LQFOXGLQJ�PDUVKHV��VWUHDPV��ULYHUV��SRQGV��ODNHV�DQG�LUULJD�
WLRQ� GLWFKHV�� ,W� IDYRUV� KDELWDWV� ZLWK� ODUJH� QXPEHUV� RI� HPHUJHQW� ORJV� RU� ERXOGHUV� RU� ZLWK� GHQVH� DTXDWLF� YHJHWDWLRQ��
ZKHUH�LQGLYLGXDOV�DJJUHJDWH�WR�EDVN��7HUUHVWULDO�KDELWDW��ZRRGODQG��IRUHVWV�RU�JUDVVODQGV��LV�DOVR�H[WUHPHO\�LPSRUWDQW�
IRU�WKH�VSHFLHV��6LQFH�PDQ\�LQWHUPLWWHQW�ZDWHUV�FDQ�GU\�XS�GXULQJ�VXPPHU�DQG�IDOO�PRQWKV�DORQJ�WKH�ZHVW�FRDVW��HVSH�
FLDOO\�GXULQJ�WLPHV�RI�GURXJKW��WKH�:HVWHUQ�3RQG�WXUWOH�FDQ�VSHQG�XS�WR�����GD\V�D�\HDU�RXW�RI�WKH�ZDWHU�� 

7KH�VSHFLHV�DOVR�UHOLHV�RQ�VXLWDEOH�WHUUHVWULDO�KDELWDW�WR�VHDUFK�IRU�IRRG�RU�D�PDWH��WR�EXLOG�D�QHVW�DQG�OD\�LWV�HJJV��RU�WR�
RYHUZLQWHU� 7KHVH�WXUWOHV�DUH�W\SLFDOO\�DFWLYH�IURP�)HEUXDU\�WKURXJK�1RYHPEHU��ZLWK� WKH� OHQJWK�RI� WKH�DFWLYH�VHDVRQ�
GHSHQGLQJ�RQ� WKH� WHPSHUDWXUH�RI� WKH�KDELWDW��2YHUZLQWHULQJ�DQG�DHVWLYDWLRQ�—� LQ�ZKLFK� WKH� WXUWOHV�VORZ�GRZQ� WKHLU�
PHWDEROLVP�GXULQJ�KRW�DQG�FROG�SHULRGV�WR�SUHVHUYH�HQHUJ\�—�DUH�ERWK�LPSRUWDQW�DFWLYLWLHV��6RPH�SRQG�WXUWOHV�SDVV�
WKH�:LQWHU�E\�PRYLQJ�WR�ODQG�DQG�EXU\LQJ�WKHPVHOYHV�LQ�ORRVH�VRLO�RU�LQ�JURXQG�VTXLUUHO�EXUURZV��6RPH�RWKHU�LQGLYLGX�
DOV�FKRRVH�WR�HQWHU� WKHLU�VWDWH�RI�GRUPDQF\�XQGHUZDWHU��7KH\�RIWHQ�FOXVWHU� LQ�D�VKDOORZ�VSRW��ZKHUH�WKH\�VXUYLYH�E\�
XVLQJ�FORDFDO�UHVSLUDWLRQ��7KH\�SXPS�ZDWHU�WKURXJK�WKH�FORDFD��WKLV�SRVWHULRU�RULILFH�WKDW�VHUYHV�DV�WKH�FRPPRQ�RSHQ�
LQJ�IRU�WKH�GLJHVWLYH��UHSURGXFWLYH��DQG�XULQDU\�WUDFWV��WKURXJK�SRXFKHV�WKDW�IXQFWLRQ�VLPLODU�WR�JLOOV�-�H[WUDFWLQJ�R[\JHQ�
IURP�WKH�ZDWHU�DQG�UHOHDVLQJ�FDUERQ�PRQR[LGH��'XULQJ�KRW�GU\�VXPPHU�GURXJKWV��VRPH�SRQG�WXUWOHV�ZLOO�HVWLYDWH�E\�
EXU\LQJ� WKHPVHOYHV� LQ� WKH� VRIW� ERWWRP� PXG� RI� D� SRQG� RU� D� FUHHN�� DJDLQ� UHO\LQJ� RQ� FORDFDO� UHVSLUDWLRQ� 
 

:HVWHUQ�3RQG�WXUWOHV�JHQHUDOO\�PDWH�LQ�ODWH�$SULO�RU�HDUO\�0D\��)HPDOHV�
ZLOO� WUDYHO� WR� D� VXQQ\� XSODQG� WHUUHVWULDO� ORFDWLRQ� WR� OD\� WKHLU� FOXWFK� RI�
HJJV��W\SLFDOO\�EHWZHHQ���DQG����LQ�QXPEHU��7KH�KDWFKOLQJV��ZKLFK�DUH�
RQO\� DERXW� WKH� VL]H� RI� D� TXDUWHU� DIWHU� HPHUJLQJ�� XVXDOO\� UHPDLQ� LQ� WKH�
QHVW�XQWLO�WKH�QH[W�VSULQJ��ZKHQ�WKH\¶OO�PLJUDWH�WR�DTXDWLF�KDELWDW��,QGLYLG�
XDOV�JURZ�VORZO\�LQ�WKH�ZLOG��DQG�GR�QRW�PDWH�XQWLO�WKH\�DUH�DSSUR[LPDWH�
O\����\HDUV�ROG��7KLV�WXUWOH�PD\�VXUYLYH�PRUH�WKDQ����\HDUV�LQ�WKH�ZLOG�  

7KH�SRQG�WXUWOH�LV�D�GLHWDU\�JHQHUDOLVW�DQG�DQ�RSSRUWXQLVWLF�DQLPDO��LW�ZLOO�
FRQVXPH� DOPRVW� DQ\WKLQJ� LW� LV� DEOH� WR� FDWFK� DQG� RYHUSRZHU�� ,W� HDWV�
DTXDWLF�SODQWV��ZRUPV��DPSKLELDQ�HJJV�DQG�ODUYDH��FUD\ILVK��FDUULRQ�DQG�
VRPHWLPHV� IURJV�DQG� ILVK��'HVSLWH� LWV�KDUG� VKHOO�� VHYHUDO� SUHGDWRUV�GR�
WKUHDWHQ� WKLV� VSHFLHV��5DFFRRQV�� RWWHUV�� RVSUH\V�� DQG� FR\RWHV� DUH� WKH�
ELJJHVW�QDWXUDO� WKUHDW� WR� WKLV� WXUWOH��+DWFKOLQJV�FDQ�DOVR�EH� WKH�SUH\�RI�
ZHDVHOV��EXOOIURJV��QRQ-QDWLYH�FUD\ILVK��DQG�ODUJH�ILVK� 
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�����&RPPLWWHHV 
,QVWUXFWLRQ-/HDUQ�WR�6DLO� 
&KDLUPDQ��5LFKDUG�:ULJKW 
%RDUG�/LDLVRQ��7RP�/XHFN 

 

5HJDWWD 
&KDLUPDQ��&KULV�6KHSKHUG 

%RDUG�/LDLVRQ��$QG\� 
*RRGPDQ 

 

6RFLDO�DQG�&UXLVH 
&KDLUPDQ��/LQGD�%XFN 

%RDUG�/LDLVRQ��3DP�:ULJKW 
 

-XQLRUV 
&KDLUPDQ��0DUF�1LHPH\HU 
%RDUG�/LDLVRQ��-LP�3DLQWHU 

 

0HPEHUVKLS 
&KDLUPDQ��-LO�+XPSKUH\V 
%RDUG�/LDLVRQ��0DUYLQ�

0F'RXJDO 
 

)LQDQFH��%XGJHW��/HJDO�
DQG�,QVXUDQFH 

&KDLUPDQ��(YDQ�/HZLV 
 

+DUERU�DQG�)DFLOLWLHV 
&KDLUPDQ��-RKQ�3XUO 
%RDUG�/LDLVRQ��7LP� 

&DOODKDQ 
 

5XOHV�DQG�3ROLFLHV 
&KDLUPDQ��%XGJH� 

+XPSKUH\V 
%RDUG�/LDLVRQ��/LQGD�%XFN 

 

 

'LVFRYHULQJ�WKH�'HOWD�&RQW¶V���� 

%XW�WKH�ELJJHVW�WKUHDW�WR�WKH�:HVWHUQ�3RQG�WXUWOH�LV�KXPDQNLQG��+LVWRULFDO�
O\��WKH�WXUWOH
V�UDQJH�UHDFKHG�LQWR�%ULWLVK�&ROXPELD��&DQDGD��H[WHQGLQJ�DV�
IDU�VRXWK�DV�%DMD�&DOLIRUQLD��7RGD\��LWV�UDQJH�KDV�FRQWUDFWHG�FRQVLGHUDEO\��
WKH�DQLPDO�LV�QRZ�IRXQG�QDWLYHO\�RQO\�LQ�VRXWKHUQ�:DVKLQJWRQ��2UHJRQ�DQG�
&DOLIRUQLD��'DP�FRQVWUXFWLRQ�DORQJ�WKH�:HVW�&RDVW�XSVHWV�WKHLU�QDWXUDO�OLIH�
F\FOH��GLVWXUELQJ�ULYHU�IORZV�DQG�GUDLQLQJ�QDWXUDO�ZHWODQGV��7KH�LQWURGXFWLRQ�
RI� LQYDVLYH� VSHFLHV� VXFK� DV� WKH�5HG-HDUHG�6OLGHU�� WKH�$PHULFDQ� EXOOIURJ�
DQG�WKH�/DUJHPRXWK�EDVV�FUHDWHV�FRPSHWLWLRQ�IRU�UHVRXUFHV�DQG�SUHGDWLRQ�
RQ� WKH� WXUWOHV�� ,QYDVLYH�SODQWV�VXFK�DV� WKH� UHHG�FDQDU\�JUDVV�SUHYHQW� IH�
PDOHV�IURP�QDYLJDWLQJ�WR�QHVWLQJ�VLWHV��$OVR�� WKHVH� WXUWOHV�DUH�SDUWLFXODUO\�
VHQVLWLYH� WR� KDUP� IURP� FKHPLFDO� FRQWDPLQDQWV� WKDW� UXQRII� LQ� WKH� ZDWHU��
VLQFH� WKHLU� EURDG� GLHW� DQG� ORQJ� OLIHVSDQ� DUH� FRQGXFLYH� WR� DFFXPXODWLQJ�
ODUJH�DPRXQWV�RI�FRQWDPLQDQWV�RYHU�WLPH��)LQDOO\��DV�ZLWK�PDQ\�RWKHU�WXU�
WOHV��JHQGHU�UDWLRV�RI�WKH�KDWFKOLQJV�DUH�GHWHUPLQHG�E\�WKH�LQFXEDWLRQ�WHP�
SHUDWXUHV�RI�WKH�QHVWV��7R�DFKLHYH�DQ�HTXDO�UDWLR�RI�PDOH�DQG�IHPDOH�WXU�
WOHV�� WKH� SLYRWDO� WHPSHUDWXUH� LV� DSSUR[LPDWHO\� ����� GHJUHHV� )DKUHQKHLW��
ZKLFK�PHDQV�JOREDO�ZDUPLQJ� LV�DOVR�D� WKUHDW� WR� WKH� VXUYLYDO� RI� WKLV� VSH�
FLHV�  

2QH�HDV\�WKLQJ�ZH�DOO�FDQ�GR�WR�KHOS�WKH�:HVWHUQ�3RQG�WXUWOHV�LV�WR�WU\�QRW�
WR�GLVWXUE�WKHP��5HSWLOHV�DUH�HFWRWKHUP�DQLPDOV��PHDQLQJ�WKDW�WKH\�DUH�QRW�
DEOH�WR�SURGXFH�WKHLU�RZQ�LQWHUQDO�ZDUPWK��,QVWHDG��WKH\�XVH�WKH�HQHUJ\�RI�
WKH�VXQ� WR� UDLVH� WKHLU� LQWHUQDO� WHPSHUDWXUH� LQ�RUGHU� WR�EH�DEOH� WR�SHUIRUP�
WKHLU�DFWLYLWLHV�OLNH�GLJHVWLQJ��EUHDWKLQJ��UHSDLULQJ�WKHLU�WLVVXHV�RU�UHSURGXF�
LQJ�� ,I� WKH\�DUH�GLVWXUEHG�ZKLOH�EDVNLQJ�DERYH�WKH�ZDWHU�� WKH\�ZLOO�TXLFNO\�
VOLGH� LQWR� WKH�ZDWHU��ZKHUH�WKHLU� LQWHUQDO� WHPSHUDWXUH�ZLOO�GURS��7RR�PDQ\�
RI� WKRVH�HYHQWV�FDQ� LPSDLU� WKHLU�VXUYLYDO��7KH�UXOH�RI� WKXPE��DQLPDOV�DUH�
EHVW�REVHUYHG�IURP�D�UHVSHFWIXO�GLVWDQFH�  

7R�OHDUQ�PRUH�� 

&HQWHU�IRU�%LRORJLFDO�'LYHUVLW\��KWWSV���ZZZ�ELRORJLFDOGLYHUVLW\�RUJ�VSHFLHV�
UHSWLOHV�ZHVWHUQBSRQGBWXUWOHV� 

&DOLIRUQLD�+HUSV��D�*XLGH�WR�WKH�$PSKLELDQV�DQG�5HSWLOHV�RI�&DOLIRUQLD��
KWWS���ZZZ�FDOLIRUQLDKHUSV�FRP�WXUWOHV�SDJHV�
D�PDUPRUDWD�KWPO�GHVFULSWLRQ 

6WDQIRUG�8QLYHUVLW\��KWWSV���FRQVHUYDWLRQ�VWDQIRUG�HGX�VFLHQFH-
PDQDJHPHQW�WKUHDWHQHG-VSHFLHV�ZHVWHUQ-SRQG-WXUWOH 
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Important Links for the 2022 Delta Ditch Run 

 

7R�5HJLVWHU�\RXU�ERDW�LQ�WKH�UDFH� 

KWWSV���ZZZ�UHJDWWDQHWZRUN�FRP�FOXEPJPW�DSSOHWBUHJLVWUDWLRQBIRUP�SKS"UHJDWWDBLG ����� 

7R�EX\�VKLUWV��UHVHUYH�GLQQHUV��EXV�ULGHV�HWF� 

KWWSV���ZZZ�UHJDWWDQHWZRUN�FRP�FOXEPJPW�DSSOHWBVWRUHIURQW�SKS"UHJDWWDBLG �����	FOHDUBVHVVLRQ � 
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'21¶7�)25*(7�7+(�672&.721�6$,/,1*�)281'$7,21� 

0LVVLRQ�6WDWHPHQW 
 

7R�KHOS�JLYH�WR�WKH�\RXWK�RI�6WRFNWRQ�DQG�6DQ�-RDTXLQ�&RXQW\�WKH�DELOLW\�WR�OHDUQ��HQMR\�DQG�XQGHU�
VWDQG�WKH�DUW�RI�VDLOLQJ��7R�IXUWKHU�GHYHORS�LQ�WKH�\RXQJ�SHUVRQ�D�GLVFLSOLQH�WR�FRQWURO�ZKDW�WKH\�GR�LQ�
WKHLU�GDLO\�OLYHV�LQ�DQG�RXW�RI�VDLOLQJ� 
 

�<285�7$;�'('8&7$%/(�'21$7,216�$5(�*5($7/<�$335(&,$7('� 

)25�025(�,1)250$7,21�25�72�0$.(�$�'21$7,21�&217$&7�� 

�:LOOLDP�³%XGJH´�+XPSKUH\V 
���-���-���� 

7D[�,'����-������ 
672&.721�6$,/,1*�)281'$7,21�,6�$����F��&25325$7,21 

:$17(' 
7KH�&OXE�ZRXOG�OLNH�WR�ERUURZ��RU�WDNH�GR�
QDWLRQV�RI��D�IHZ�RI�\RXU �/DVHUV�WKDW�PD\�
EH� LQ� VWRUDJH� RU� DW� \RXU� KRPHV� IRU� 66&�
-XQLRUV�WR�SUHSDUH�IRU�86�6DLOLQJ�,QVWUXF�
WRU�&HUWLILFDWLRQ�FODVVHV�   
&RQWDFW�WKH�+DUERUPDVWHU�����-���-������
LI� \RX� KDYH� VXFK� D� ERDW� � 3LFNXS� FDQ� EH�
SURYLGHG� 

 

)25�6$/( 
,�KDYH�D���IRRW�:DONHU�%D\�URZ�ERDW�,�DP�QRW�XVLQJ�DQG�LW�

QHHGV�D�QHZ�KRPH� 
,�DP�DVNLQJ������RU�EHVW�RIIHU��7KH�EHVW 

ZD\�WR�FRQWDFW�PH�RQ�WKH�ERDW�LV VNLS#YROFDQR�QHW  

RU����-���-���� 

 
6NLS�	�-DQHW�6FKLSSHUV � � 

���0DXNDQDQL�5G 
.XOD��+,������ 

 

 

&Žƌ�^ĂůĞ 
DĂŶƵĞů�tŝŶĚůĞƐƐ�ΨϮϱϬ͘�KďŽ 

ϯ�^ƉŝŶŶĂŬĞƌƐ�;�ƉƉƌŽǆŝŵĂƚĞůǇ�ϯϵ͛yϮϭ͛Ϳ�ΨϮϱϬ��ĂĐŚ͘  
ϯ��ůĂĚĞĚ�ĨĞĂƚŚĞƌŝŶŐ�ƉƌŽƉ͘�EĞĞĚƐ�ƐĞƌǀŝĐŝŶŐ͘��ĞƐƚ�ŽīĞƌ͘  

^ƚŽĐŬƚŽŶ�^ĂŝůŝŶŐ�&ŽƵŶĚĂƟŽŶ 
�ƵĚŐĞ�,ƵŵƉŚƌĞǇƐ 
ϮϬϵ-ϲϬϯ-ϰϵϮϬ 

 
 



6WRFNWRQ�6DLOLQJ�&OXE 
�����%XFNOH\�&RYH 
6WRFNWRQ���&$������ 

3/$&( 
67$03 
+(5( 
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