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/LIH�GRHV�KDYH�LWV�VXUSULVHV�DQG�FKDOOHQJHV��DQG�ULJKW�QRZ�
ZH�DUH�DOO�EHLQJ�FKDOOHQJHG�ZLWK�WKH�ZLGHVSUHDG�&29,'�–
����&RURQD9LUXV����,W�KDV�FKDOOHQJHG�DQG�FKDQJHG�RXU��������
YROXQWHHU�WUDLO�ZRUN�HVSHFLDOO\���2I�FRXUVH��WKH�UHFHQW�������
H[WHQGHG�OHQJWK�RI�UDLQ\�GD\V�WKDW�ZH�KDYH�KDG�KDYH�EHHQ�
JRRG�IRU�WKH�ODQGV��EXW�WKH\�KDYH�DOVR�PDGH�LW�GLIILFXOW�WR�
GR�DQ\�WUDLO�ZRUN��:K\�GR�ZH�GR�WUDLO�ZRUN"��:HOO��LW�JLYHV�
XV�D�VHQVH�RI�DFFRPSOLVKPHQW��8QPDLQWDLQHG�WUDLOV���������
XQGHUPLQH�DQG��FKDOOHQJH�WKH�RXWGRRU�H[SHULHQFH�IRU�PDQ\�
$PHULFDQV��$GGLWLRQDOO\��ZH¶UH�SD\LQJ�LW�IRUZDUG�IRU���������
RWKHUV�WR�HQMR\�RXU�6DQWD�0RQLFD�0RXQWDLQV�DQG�WR���������
DSSUHFLDWH�ZKDW�WKHVH�PRXQWDLQV�KDYH�JLYHQ�WR�XV��� 
 
+RZ�LPSRUWDQW�LV�LW�IRU�SHRSOH�WR�KDYH�DQ�2XWGRRU�����������
H[SHULHQFH"��,W�LV�YLWDOO\�LPSRUWDQW�RQ�VHYHUDO�OHYHOV�–�
SK\VLFDO��HPRWLRQDO�DQG�PHQWDO���,W¶V�D�KHFN�RI�D�ORW����
FKHDSHU�WKDQ�JRLQJ�WR�D�J\P�IRU�H[HUFLVH��DQG�\RX�KDYH�IDU�
EHWWHU�YLHZV�ZLWK�WKH�EHDXWLIXO�VFHQHU\�RI�WUHHV��EXVKHV��
IORZHUV�DQG�ZLOGOLIH���7KH�H[HUFLVH�DQG�YLVXDO�DVSHFWV�RI�
EHLQJ�RQ�D�WUDLO�KHOS�VWDELOL]H�WKH�HPRWLRQDO�LVVXHV�WKDW�ZH�
PD\�KDYH��JLYLQJ�XV�WLPH�DQG�VSDFH�WR�VRUW�WKLQJV�RXW�IRU�D�
EHWWHU�SHUVSHFWLYH���0HQWDOO\��LW�LV�QHHGHG�DV�D�EUHDN�IURP�
ZRUN�DQG�VWUHVV�LVVXHV�LQ�DQ�RXWGRRUV�DUHD�ZKHUH�\RX�FDQ�
FKRRVH�ZKHUH�\RX�ZDQW�WR�ZDQGHU�DQG�WR�SXW�VRPH�WKLQJV�
LQ�RUGHU�RU�HYHQ�UHPRYH�WKHP�IURP�WKH�VWUHVV�OLVW��������������
0HGLFDOO\��WKH�2XWGRRUV�LPSURYHV�\RXU�ZKROH�VHOI�E\��������
DGGUHVVLQJ�DQ\�RI�WKH�LVVXHV�WKDW�KDYH�EHHQ�XQUHVROYHG���
7DNH�D�QHLJKERU��D�EXGG\��D�VWUDQJHU�RU�D�\RXWK�WKH�QH[W�
WLPH�\RX�JR�LQWR�WKH�2XWGRRUV�WR�UHFODLP�DQG�UHYLWDOL]H�
\RXUVHOI� 
 

WƌĞƐŝĚĞŶƚ͛Ɛ�sŝƐŝŽŶ )DUHZHOO�:LWQHVV�7UHH 

  Spring  2020 

7KH�PDVVLYH�RDN�WUHH�VWRRG�LQ�EHWZHHQ�WKH�ROG�EDUQ�DQG�PDLQ�
VWUHHW�LQ�:HVWHUQ�7RZQ�DW�3DUDPRXQW�5DQFK��7KLV�PDMHVWLF� 
YDOOH\�RDN�VSDQQHG�WKH�HQWLUH�DUHD�EHWZHHQ�WKH�EXLOGLQJV��
6RPH�FDOOHG�LW�WKH�:LWQHVV�7UHH�EHFDXVH�LW�ZDV�D�ZLWQHVV�WR�
VR�PDQ\�HYHQWV��,W¶V�EHHQ�WKH�FHQWHUSLHFH�RI�ZHGGLQJV��IDPLO\� 
UHXQLRQV��DQG�PDQ\�PRYLH�VKRRWV��,W�ZDV�WKH�FKHULVKHG�� 
JDWKHULQJ�SODFH�IRU�PXVLFLDQV�RI�DOO�DJHV�DW�WKH�7RSDQJD�%DQMR�
)LGGOH�&RQWHVW�IRU�\HDUV��,W�ZDV�D�PDJLFDO�SODFH�WR�VLQJ�DQG�
SOD\�ZLWK�IULHQGV�DQG�WRWDO�VWUDQJHUV��ZLWK�WKH�ROG�EDUQ�DV�D�
EDFNGURS�DQG�WKH�FRQWHVW�VWDJHV�HFKRLQJ�GLVWDQW�ULIIV�RI�EOXH�
JUDVV��,�ORYHG�WKDW�ROG�WUHH��D�SODFH�WR�PHGLWDWH��D�UHVSLWH�RI�
VKDGH�DIWHU�D�KRW�KLNH��PHPRULHV�ZHUH�PDGH�WKHUH��,W�ZDV�

DZHVRPH�WR�ORRN�DW��ZLWK�LW¶V�WZR�WUXQNV�DQG�PDVVLYH�WZLVWLQJ�
EUDQFKHV�VZHHSLQJ�XSZDUG�WR�WKH�VN\�DQG�GRZQZDUG�WR�WKH�
HDUWK�DV�LI�WR�HPEUDFH�DOO�RI�QDWXUH�� 
,Q������ZKHQ�WKH�:RROVH\�ILUH�WRUH�WKURXJK�:HVWHUQ�7RZQ��
VFRUFKLQJ�QHDUO\�HYHU\WKLQJ�LQ�LWV�SDWK��WKH�FKDSHO�DQG�WUDLQ 
VWDWLRQ�VXUYLYHG���WKH�:LWQHVV�7UHH�ZDV�FRPSOHWHO\�EXUQHG��,Q�
������LW�ORRNHG�OLNH�LW�PLJKW�PDNH�D�FRPHEDFN��EXW�E\�WKH�HQG�
RI�WKH�\HDU��DOO�ELWV�RI�QHZ�JUHHQ�ZHUH�JRQH��DQG�WKH�JLDQW� 
JUDQGIDWKHU�RDN�OLYHG�QR�ORQJHU��³)URP�DQ�HFRORJLFDO� 
SHUVSHFWLYH��WKH�WUHH�ZDV�LQ�VRPH�UHVSHFWV�D�ODVWLQJ�H[DPSOH�
RI�WRZHULQJ�YDOOH\�RDNV�WKDW�RQFH�GRPLQDWHG�RXU�ODQGVFDSH�� 
 
7KLV�PDNHV�LW�DOO�WKH�PRUH�GLIILFXOW�WR�ORVH�DQ�LFRQLF�V\PERO�RI�
SDVW�DQG�SUHVHQW´��VDLG�0LNH�0DORQH��UHWLUHG�1DWLRQDO�3DUN� 
6HUYLFH�5DQJHU�DQG�FXUUHQW�YROXQWHHU��2Q�)HEUXDU\��WK��WKHUH�
ZDV�D�SXEOLF�IDUHZHOO�WR�WKH�:LWQHVV�7UHH�ZKHUH�IRONV�FRXOG�
VWRS�E\�DQG�SD\�WKHLU�UHVSHFWV��,�KHDUG�WUDFHV�RI�VWRULHV«ZH�
ZHUH�PDUULHG�XQGHU�WKDW�WUHH�LQ�������ZH�UHQHZHG�RXU�YRZV�
WKHUH��ZH�VWLOO�EULQJ�RXU�NLGV�KHUH��HWF���³,W�ZDV�D�WRXFKVWRQH�RI�
D�PRPHQW�LQ�WLPH´�VDLG�0LNH�0DORQH��7KH�OLIH�RI�WKH�EHDXWLIXO�
WUHH�LV�JRQH��EXW�WKH�ZRRG�ZLOO�EH�XVHG�IRU�EHQFKHV��VLJQV�DQG�
RWKHU�LWHPV�LQ�:HVWHUQ�7RZQ��DQG�WKH�PHPRULHV�ZLOO�EH�ZLWK�XV�
IRUHYHU� 

���%\�%DUE�7KRPDV 

�������&RXUWHV\�RI�1DWLRQDO�3DUN�6HUYLFH 

8QIRUWXQDWHO\��ZH�KDYH�WR� 
FDQFHO�WKH�%%7UHN�DQG�7UDLO�
'D\V�WR�SURWHFW�WKH�KHDOWK�RI�WKH�
SDUWLFLSDQWV�DQG�WKH�YROXQWHHUV�
GXULQJ�WKHVH�FKDOOHQJLQJ�WLPHV�
ZLWK�WKH�&RURQD�9LUXV� �:H�KRSH�
\RX�DQG�\RXU�IDPLOLHV�DUH�ZHOO�
DQG�VDIH� 
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7KH�7UDLOV�&RXQFLO�ERDUG�RI�GLUHFWRUV�LV�GHOLJKWHG�WR�KDYH�UHFHLYHG�D���������JUDQW�LQ�)HEUXDU\�IURP�WKH�

9HQWXUD�&RXQW\�&RPPXQLW\�)RXQGDWLRQ��9&&)��IRU�WKH�UHSODFHPHQW�RI�SLFQLF�WDEOHV�GDPDJHG�LQ�WKH��������

:RROVH\�)LUH�DW�WKH�'DQLHOVRQ�FDPSJURXQG�DW�3W��0XJX�6WDWH�3DUN�� 

 

7KH�7UDLOV�&RXQFLO¶V�HIIRUWV�WR�VHFXUH�WKH�JUDQW�EHJDQ�ODVW�\HDU�ZLWK�FRPPLWWLQJ��������RI�6007&¶V�

RZQ�IXQGV�WR�UHSODFH�ILYH�RI�WKH����WDEOHV�WKDW�DUH�DUUDQJHG�DURXQG�WKH�VWRQH�ILUHSLW�GLQLQJ�DUHD��%R\�

6FRXW�7URRS�����RI�9HQWXUD�DVVHPEOHG�DQG�LQVWDOOHG�WKH�ILUVW�JURXS�RI�WDEOHV�ODVW�1RYHPEHU�ZLWK�������

JXLGDQFH�IURP�WKH�7UDLO�&RXQFLO¶V�FUHZ�

OHDGHUV��&UHZOHDGHU�-HUU\�0LWFKDP�VDLG��

³7KH�6FRXWV�RI�7URRS�����DUULYHG�HDUO\�

RQ�D�6DWXUGD\�PRUQLQJ��TXLFNO\�����������������������

RUJDQL]HG�LQWR�ILYH�VPDOO�FUHZV��DQG�

ZLWKLQ�D�IHZ�KRXUV�DVVHPEOHG�WKH��������

WDEOHV��7KH�QHZ�WDEOHV�JUHDWO\�HQKDQFH�

WKH�EHDXW\�DQG�FDSDFLW\�RI�WKH�SDWLR����

DUHD�RI�WKH�FDPSJURXQG�´ 

1RZ�����PRUH�VWXUG\�UHGZRRG�WDEOHV�

DUH�RQ�WKHLU�ZD\�WR�WKH�VWDWH�SDUN�IURP�

WKH�&RXQW\�RI�6RQRPD�3UREDWLRQ�&DPS�

ZKHUH�WKH\�DUH�SURGXFHG��7KH�QHZ�

JURXS�ZLOO�LQFOXGH�WKUHH�$'$-FRPSOLDQW�

WDEOHV��7KH�RUGHU�LV�H[SHFWHG�WR�DUULYH�LQ�HDUO\�$SULO�DQG�WKH�%R\�6FRXWV�RI�7URRS�����RI�:RRGODQG�+LOOV�

KDYH�YROXQWHHUHG�WR�DVVHPEOH�DQG�LQVWDOO�WKHP�WKLV�WLPH� 

 

6RPH�RI�WKH�ROG�WDEOHV�DUH�VWLOO�VHUYLFHDEOH�DQG�WKH�SDUNV�IDFLOLWLHV�GHSDUWPHQW�ZLOO�GHSOR\�WKHP������������

HOVHZKHUH�DW�3W��0XJX�� 

 

6007&�ERDUG�PHPEHU�&KDUORWWH�)DUUHQV�VSHDUKHDGHG�WKH�JUDQW�SURSRVDO�WR�WKH�9HQWXUD�&RXQW\������������

&RPPXQLW\�)RXQGDWLRQ��ZKLFK�LV�D�FKDULWDEOH�IRXQGDWLRQ�WKDW�IRFXVHV�RQ�QRQSURILWV�WKDW�EHQHILW�WKH��

9HQWXUD�&RXQW\�FRPPXQLW\���:H�DUH�KRQRUHG�DQG�JUDWHIXO�WR�EH�UHFRJQL]HG IRU�RXU�FRQWULEXWLRQV�WR��

&DOLIRUQLD�6WDWH�3DUNV�LQ�9HQWXUD�&RXQW\ ZLWK�WKLV�JHQHURXV�JUDQW�IURP�WKH�9&&)�´�VDLG�5XWK�*HUVRQ��

SUHVLGHQW�RI�WKH�6007&�ERDUG�RI�GLUHFWRUV��³7KH�QHZ�SLFQLF�WDEOHV�ZLOO�EULQJ�MR\�DQG�FRPIRUW�WR�YLVLWRUV�

DQG�FDPSHUV�IRU�GHFDGHV�WR�FRPH�´� 

7UDLOV�&RXQFLO�:LQV����.�*UDQW 

�������%\�$QQH�5XVVHOO 
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tŚĂƚ��Ž�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ��ŽǇŽƚĞƐ��Ăƚ 
&R\RWHV��&DQLV�ODWUDQV��UHSUHVHQW�D�PRGHO�RUJDQLVP�WR�WHVW�IRU�LQGLYLGXDO�VSHFLDOL]DWLRQ�GXH�WR�WKHLU�RPQLYRURXV��
KLJKO\�YDULDEOH�GLHW��7KLV�VSHFLHV�UHDGLO\�FRORQL]HV�XUEDQ�DUHDV�DQG�OHDUQV�WR�FRQVXPH�WKH�VRXUFHV�IRXQG�LQ�
WKRVH�DUHDV��7KHLU�QDWXUDO�SUH\�EDVH�LQ�FLWLHV�FDQ�EH�OLPLWHG��DV�QDWLYH�URGHQWV�DUH�VHQVLWLYH�WR�KDELWDW�ORVV�DQG�
IUDJPHQWDWLRQ��KRZHYHU�VRPH�SUH\�SRSXODWLRQV�FDQ�EH�DV�DEXQGDQW�LQ�XUEDQ�DUHDV�DV�LQ�QHDUE\�QDWXUDO�DUHDV�
�UDEELWV���&R\RWHV�PD\�VXEVLGL]H�WKHLU�GLHW�ZLWK�DQWKURSRJHQLF�LWHPV�LQ�LQFUHDVLQJO\�XUEDQ��LVRODWHG��SDWFKHV��)RU�

H[DPSOH��LQ�WKH�6DQWD�0RQLFD�0RXQWDLQV�QRUWK�RI�/RV�$QJHOHV��LW�ZDV�IRXQG�WKDW�
LQFUHDVLQJ�XUEDQL]DWLRQ�FRUUHODWHG�ZLWK�HOHYDWHG�FRQVXPSWLRQ�RI�KXPDQ-UHODWHG�
IRRG�LWHPV�� 
 
,Q�&KLFDJR�QDWXUH�SUHVHUYHV��1HZVRPH�IRXQG�HYLGHQFH�IRU�LQGLYLGXDO������������������
VSHFLDOL]DWLRQ��FKDUDFWHUL]HG�E\�KLJK�EHWZHHQ-LQGLYLGXDO�YDULDWLRQ�DQG�ORZ��������
ZLWKLQ-LQGLYLGXDO�YDULDWLRQ�LQ�GLHW��VXJJHVWLQJ�LQGLYLGXDO�FR\RWHV�PDLQWDLQHG��������
GLIIHUHQW�GLHWV�IRU�PXOWLSOH�PRQWKV��&R\RWHV�DUH�D�SDUWLFXODUO\�LPSRUWDQW�VSHFLHV�
EHFDXVH�WKH\�RIWHQ�IXQFWLRQ�DV�DQ�DSH[�SUHGDWRU�DQG�DUH�FDSDEOH�RI�NLOOLQJ�SHWV�
DQG�HYHQ�LQMXULQJ�SHRSOH��SDUWLFXODUO\�FKLOGUHQ�LQWHUDFWLRQV�WKDW�RIWHQ�HOLFLW�VWURQJ�

UHDFWLRQV�IURP�WKH�SXEOLF��$QWKURSRJHQLF�VXEVLGLHV�KDYH�DOVR�EHHQ�OLQNHG�WR�FRQIOLFW�EHWZHHQ�KXPDQV�DQG� 
FR\RWHV�DQG�WKHUHIRUH�DUH�RI�SDUWLFXODU�PDQDJHPHQW�FRQFHUQ��7R�GHWHUPLQH�LI�ODQG�FRYHU�DIIHFWV�GLHW��ZH� 
FDOFXODWHG�WKH�SHUFHQW�RI�WKH�DUHD�VXUURXQGLQJ�D�VFDW�OLQH�WKDW�EHORQJHG�WR�ILYH�FDWHJRULHV��&RPPHUFLDO��
,QGXVWULDO��5HVLGHQWLDO��$JULFXOWXUH��'HYHORSHG�2SHQ�6SDFH��DQG�1DWXUDO�2SHQ�6SDFH��7KH�DYHUDJH�KRPH�UDQJH�
VL]H�RI�UHVLGHQW�FR\RWHV�LQ�WKH�VWXG\�DUHD�KDV�EHHQ�UHSRUWHG�DV���NP���VR�ZH�GHOLPLWHG�D�FLUFXODU�EXIIHU�ZLWK�D�
UDGLXV�RI������NP�DURXQG�WKH�OLQHDU�FHQWHU�SRLQW�RI�HDFK�VFDW�OLQH�WR�DSSUR[LPDWH�D�³SVHXGR-KRPH�UDQJH´�EXIIHU�
]RQH�RI�WKH�FR\RWHV�VDPSOHG�DW�HDFK�VFDW�OLQH��%XIIHU�]RQHV�ZHUH�FOLSSHG�E\�PDMRU�IUHHZD\V��,-���,-����8�6�������
8�6�������6WDWH�5RXWH�����DQG�6WDWH�5RXWH�������ZKLFK�FDQ�EH�PRYHPHQW�EDUULHUV�WR�FR\RWHV� 
 
7KH�RYHUDOO�VWXG\�ZDV�GLYLGHG�LQ���PDLQ�DUHDV�WR�FRDUVHO\�UHIOHFW�WKH�JUDGLHQW�RI�XUEDQL]DWLRQ��WKH�³XUEDQ�VWXG\�
DUHD´��WKH�³VXEXUEDQ�VWXG\�DUHD´��DQG�WKH�³UXUDO�VWXG\�DUHD´�� 
7KH�XUEDQ�VWXG\�DUHD�ZDV�ORFDWHG�LQ�WKH�/RV�$QJHOHV�EDVLQ��ZLWK�DSSUR[LPDWHO\�����RI�WKH�VXUIDFH�DUHD��������
FRYHUHG�E\�KXPDQ�GHYHORSPHQW��KRXVLQJ�XQLWV�DQG�FRPPHUFLDO�LQGXVWULDO�DUHDV��DQG�DQ�DYHUDJH�KXPDQ�GHQVLW\�
RI�!������SHRSOH�NP���:LWKLQ�WKLV�KLJKO\-GHYHORSHG�DUHD�WKHUH�DUH�VPDOO�IUDJPHQWV�RI�JUHHQ�VSDFH��PRVWO\�������
FHPHWHULHV�DQG�XQGHYHORSHG�KLOO-WRSV� 
7KH�VXEXUEDQ�DUHD�ZDV�ORFDWHG�LQ�WKH�6LPL�+LOOV�DQG�6DQWD�0RQLFD�0RXQWDLQV��ZLWK�DSSUR[LPDWHO\�����RI�WKH�

VXUIDFH�DUHD�FRYHUHG�E\�KXPDQ�GHYHORSPHQW�DQG�DQ�
DYHUDJH�KXPDQ�GHQVLW\�RI����–����SHRSOH�NP�������������
1DWXUDOO\-YHJHWDWHG�RSHQ�VSDFH�LV�PDLQO\�IRXQG�RQ�WKH�
XQGHYHORSHG�KLOO-WRSV�DQG�IHGHUDO��VWDWH��ORFDO�SDUNV��
ZKLOH�UHVLGHQWLDO�DQG�FRPPHUFLDO�DUHDV�OLH�LQ�WKH������������
YDOOH\V�� 
 
7KH�UXUDO�DUHD��IURP�ZKLFK�RQO\�FR\RWH�YLEULVVDH�ZHUH���������������
FROOHFWHG��ZDV�ORFDWHG�DORQJ�65������IURP�6DQWD�����
&ODULWD�WR�2[QDUG��$SSUR[LPDWHO\����RI�WKH�VXUIDFH����
DUHD�LV�FRYHUHG�E\�KXPDQ�GHYHORSPHQW�DQG�WKH����������
DYHUDJH�KXPDQ�GHQVLW\�LV�����SHRSOH�NP���7KH�DUHD�LV�
LQ�WKH�6DQWD�&ODULWD�5LYHU�9DOOH\��ZKLFK�LV�GRPLQDWHG�E\�
DJULFXOWXUH�ZLWKLQ�WKH�YDOOH\�DQG�ERUGHUHG�E\�ODUJH�RSHQ�
VSDFHV�LQ�WKH�7RSDWRSD�DQG�6DQWD�6XVDQD�0RXQWDLQV� 
 
 

������������������������������ś� 
�����śŵŵ��������Ŝ����Ŝ���ŵ�������ŵ�������ŵ�������ţ��ʰɨɥŜɨɪɮɨŵ�������Ŝ����Ŝɥɩɩɯɯɯɨ 
���������������������������������������������������������������������������������
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�K^���-��ŽŶĞũŽ�KƉĞŶ�^ƉĂĐĞ��ŽŶƐĞƌǀĂƟŽŶ��ŐĞŶĐǇ 
EW^�-�EĂƟŽŶĂů�WĂƌŬ�^ĞƌǀŝĐĞ 
^d�d��W�Z<^�-��ĂůŝĨŽƌŶŝĂ�^ƚĂƚĞ�WĂƌŬƐ 

dƌĂŝů�DĂŝŶƚĞŶĂŶĐĞ�^ƚĂƟƐƟĐƐ 
&ƌŽŵ�:ĂŶƵĂƌǇ�Ϭϭ͕�ϮϬϭϵ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ�Ă�ƚŽƚĂů��ŽĨ�
ϭ͕Ϭϵϲ�ǀŽůƵŶƚĞĞƌƐ�ƉĞƌĨŽƌŵĞĚ�ϱ͕ϲϭϭ͘ϱ�ŚŽƵƌƐ�ŽĨ�ƚƌĂŝů� 
ŵĂŝŶƚĞŶĂŶĐĞ�ŝŶ�ƚŚĞ�^ĂŶƚĂ�DŽŶŝĐĂ�DŽƵŶƚĂŝŶƐ�ĂŶĚ�ŶĞĂƌďǇ�ĂƌĞͲ
ĂƐ͘�^ƚĂƚĞ�WĂƌŬƐ�ĂŶĚ�EW^�ďƵĚŐĞƚƐ�ĂƌĞ�ŶŽƚ�ŶĞĂƌ�ĞŶŽƵŐŚ�
ƚŽ��ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƚƌĂŝůƐ�ǁĞ�ŚĂǀĞ͘� 

Agency Events Vol # Regular Casuals Hours 

COSCA 5 30 29 1 128.0 

NPS 14 148 107 35 805.5 

State Parks 
 
 

74 1096 383 393 4,371.0 

Totals 98 1,096 534 549 5,611.5 

California State 
University Channel 
Islands 

1 131 11 120 288 

/ŶƚĞƌĞƐƚĞĚ�ŝŶ�ďĞĐŽŵŝŶŐ�Ă�ƚĞĂŵ�ŵĞŵďĞƌ͍ 
sŝƐŝƚ�ƵƐ�Ăƚ�ǁǁǁ͘ƐŵŵƚĐ͘ŽƌŐ�ƚŽ�ŐĞƚ�ŝŶǀŽůǀĞĚ͘� 

WĂƌƚ�ŽĨ�ŽƵƌ�ŚĂƌĚ�ǁŽƌŬŝŶŐ�ƚĞĂŵ�ŝƐ�ƉŝĐƚƵƌĞĚ�ďĞůŽǁ͘�� 
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&KDOOHQJHG�E\�ILUH�DQG�UDLQ�LQ�������RXU�ZRUN�RQ�WKH�WUDLOV�
LQ�WKH�6DQWD�0RQLFD�0RXQWDLQV�UHPLQGHG�XV�RI�KRZ��
WKHVH�IRUFHV�FDQ�FKDQJH�WKH�ODQGVFDSH� 
'HQVH�FKDSDUUDO�RQH�GD\��FKDUUHG�ZDVWHODQG�WKH�QH[W�GD\�
DQG�WKHQ�IROORZHG�E\�D�IORZHU-FRYHUHG�(GHQ�PRQWKV�ODWHU��
)ODPHV�IURP�WKH�:RROVH\�ILUH�EXUQHG�PLOHV�RI�WKH������������
%DFNERQH�WUDLO��:LWKRXW�FKDSDUUDO�WR�KROG�EDFN�WKH�IORZ�RI�
ZDWHU��WKH�UDLQV�WKHQ�ULSSHG�WKH�VRLO�IURP�WKH�WUHDG������������
UHGLVWULEXWLQJ�PRUH�WKDQ�D�IHZ�URFNV�DQG�ERXOGHUV��:LQWHU�
UDLQV�DQG�LQFUHDVHG�VXQOLJKW�VLJQDOHG�ORQJ�GRUPDQW�������������
DQQXDO�IORZHUV�WKDW�WKHLU�WLPH�WR�OLYH�ZDV�QRZ��6KUXEV���
EHJDQ�WR�VSURXW�IURP�FKDUUHG�VWXPSV��:H�VDZ���������������
SKHQRPHQDO�JURZWK�RI�SODQWV�ERWK�QDWLYH�DQG�LQYDVLYH��
3ODQWV�FURZGLQJ�DORQJ�DQG�LQVLGH�RXU�WUDLOV�NHSW�RXU�FUHZV�
EXV\�� 
 
:H�EHJDQ�ZRUNLQJ�ZLWK�136�UHEXLOGLQJ�GUDLQV�WR�FRQWURO�

WKH�IORZ�RI�ZDWHU�DQG�
ILOOLQJ�WUHQFKHV�JRXJHG�
RXW�E\�UDLQ��2XU�GUDLQV�
RQ�WKH�6DQGVWRQH�3HDN�
WUDLO�KHOG�XS�ZHOO��2XW�RI�
WKH����GUDLQV����ZHUH�
RYHUZKHOPHG�E\�WKH�
DPRXQW�RI�ZDWHU�FRPLQJ�
GRZQ�DQG�KDG�WR�EH�
IL[HG�� 
 

2XU�7UDLO�'D\V�HYHQW�LQ�$SULO�GUHZ�D�ODUJH�QXPEHU�RI�����
YROXQWHHUV�HDJHU�WR�IL[�WKH�GDPDJHG�VHFWLRQV�RI�WKH���������
EDFNERQH�WUDLO�WKDW�ZLQGV�LW�ZD\�WKURXJK�WKH�SDUN��136�
DQG�D�GR]HQ�RI�RXU�FUHZ�OHDGHUV�KHOG�D�WUDLOV�HYHQW�LQ�
-XQH�WKDW�KHOSHG�WR�UH-RSHQ�DQRWKHU�VWUHWFK�RI�WKH�����������
%DFNERQH�WUDLO�EHWZHHQ�7UDQFDV�&DQ\RQ�DQG�(W]�0HOR\� 
 
:RUNLQJ�RQ�WUDLOV�ZKHUH�PRVW�YHJHWDWLRQ�ZDV�EXUQHG������
SURYLGHG�D�VWDUN�FRQWUDVW�WR�WKH�6XPPHU�)DOO�ZKHUH�ZH�
HPSOR\HG�JDV�SRZHUHG�WULPPHUV�WR�FOHDU�ODUJH�DPRXQWV�
RI�EUXVK����WUDLOV�LQ�3RLQW�0XJX�6WDWH�3DUN�UHFHLYHG��������
FRQVLGHUDEOH�DWWHQWLRQ��)RVVLO�WUDLO��2OG�%RQH\��HDVW�RI�
%OXH�&DQ\RQ��DQG�WKH�+LGGHQ�3RQG�WUDLO��&KRNHG�E\�
EUXVK��WKHVH�SRSXODU�WUDLOV�ZHUH�V\VWHPDWLFDOO\�UHVWRUHG�
DIWHU�PDQ\�ZHHNHQGV�RI�ZRUN� 

:K\�GR�ZH�ZRUN�RQ�WUDLOV�ZKHQ�ZH�FRXOG�KLNH�WKHP"�:H�
GR�ERWK��EHFDXVH�ZDWFKLQJ�WKH�ZDWHU�FKDQQHO�RII�WKH�WUDLO�
DIWHU�D�UDLQ�RU�ZDWFKLQJ�WUDLO�XVHUV�PRYH�DORQJ�WKH�WUDLO���������
XQLPSHGHG�E\�WKH�EUXVK�\RX�KDYH�UHPRYHG�SURYLGHV�DQ���������
RSSRUWXQLW\�WR�GR�VRPHWKLQJ�IRU�RWKHUV�DQG�WR�WDNH�FDUH�RI�
WKH�PHGLXP��WKDW�DGGV�VR�PXFK�WR�\RXU�OLIH��������������������� 
 %\�*HRUJH�6KHUPDQ 
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·  39th Annual Santa Monica Mountains Trail Days has been CANCELED                                                                   

Danielson Ranch/Pt. Mugu State Park.  
 
· Backbone Trek —  Has been CANCELED 
 
· March & April Board Meetings Have Been Canceled 
                                                                                                                                                           
·  Annual Dinner Meeting — Thursday, October 22th 
      6pm social, 7pm dinner, 7:45pm meeting 
      Complimentary dinner for the trails community.  
      Agoura Hills/Calabasas Community Center, 27040 Malibu Hills Rd, Agoura Hills.  
      RSVP at smmtc.org or (818) 222-4531    
 
                                                   Trails Council Board Meetings 
Board Meetings are open to the public and are on the 4th Thursday of the month at 7:00 pm.  
They are held at Diamond X Ranch, 26412 Mulholland Highway, Calabasas, CA 91302,  

Upcoming Events and Cancellations 

Understanding the Trail Triangle   
Mt Bikers should always yield to hiker/horse 
Hikers yield to horses  
Horses always have the right of way! 
 

 

����������������������������8QGHUVWDQGLQJ�WKH�0LQG�RI�D�+RUVH 
 
+RUVHV�DUH�WKH�ODUJHVW�DQG�OHDVW�SUHGLFWDEOH�WUDLO�XVHUV���1R�PDWWHU�KRZ�ZHOO�WUDLQHG�KRUVHV�DUH��WKH�IDFW���
UHPDLQV�WKDW�WKH\�KDYH�D�EUDLQ�DQG�WKHLU�'1$�IRU�VXUYLYDO�PD\�NLFN�LQ�ZLWKRXW�OLVWHQLQJ�WR�WKH�ULGHU���,Q�WKDW�
HYHQW��WKH�LQVWLQFW�WR�IOHH�IURP�WKHLU�SHUFHLYHG�GDQJHU�RI�D�ELNHU�VXGGHQO\�FRPLQJ�DW�WKHP�PD\�WDNH�RYHU��
:KHQ�PHHWLQJ�KRUVHV�RQ�PXOWL-XVH�WUDLOV��LW�LV�EHVW�IRU�ELNHUV�DQG�KLNHUV�WR�VWRS�RQ�WKH�GRZQKLOO�VLGH�DQG�QRW�
PDNH�DEUXSW�PRYHPHQWV�WKDW�FDQ�VWDUWOH�D�KRUVH�DV�WKH\�SDVV���7KH�UHDVRQ�ZH�DVN�\RX�WR�EH�RQ�WKH����������������������
GRZQKLOO�VLGH�LV�WKDW�LI�D�KRUVH�VXGGHQO\�VKLHV��DW�OHDVW�KH�ZRQ¶W�JR�RYHU�WKH�HGJH�DV�KH�WXUQV�RU�JRHV�XS�

WKH�KLOO�WR�JHW�DZD\�IURP�ZKDW�LV�VFDULQJ�KLP���6SHDNLQJ�WR�WKH��������
ULGHUV�OHWV�WKH�KRUVH�NQRZ�WKDW�WKH�ELNHU�LV�D�KXPDQ�ZKLFK�PRVW�
KRUVHV�WUXVW��DQG�LW�LV�DOVR�LPSRUWDQW�WR�EH�YLVLEOH�DQG�QRW�KLGH��������
EHKLQG�WUHHV�EXVKHV���,Q�PDQ\�LQVWDQFHV��ULGHUV�ZLOO�VWRS�IRU�SHRSOH�
WR�SHW�WKH�KRUVHV��DQG�FKLOGUHQ�HVSHFLDOO\�������
HQMR\�WKDW�H[SHULHQFH���(YHU\RQH�VKRXOG����������������
XQGHUVWDQG�WKH�VDIHW\�WULDQJOH�WKDW�LV�SRVWHG�
WKURXJKRXW�WKH�SDUNODQGV� 
 
,Q�DQ\�HYHQW��ELNHUV�VKRXOG�DOZD\V�DQQRXQFH�
WKHLU�SUHVHQFH�E\�FDOOLQJ�RXW�³ELNH´�HVSHFLDOO\�
ZKHQ�FRPLQJ�IURP�EHKLQG���:LWKRXW�VRPH�
YRLFH�QRWLFH��WKH�KRUVHV��ULGHUV�DQG�KLNHUV�

FDQQRW�KHDU�WKH�VLOHQW�ELNH�FRPLQJ�XS�EHKLQG�WKHP�RU�KDXOLQJ�DW�WKHP�IURP�WKH�IURQW���
%HOOV�DUH�QRW�DOZD\V�KHDUG���)RU�WKH�VDIHW\�RI�DOO�WUDLO�XVHUV��UHVSRQVLEOH�ELNHUV�VKRXOG�
DQQRXQFH�WKHLU�SUHVHQFH� 
 
��������������������������6LJQV�DUH�RQO\�JXLGHOLQHV�–�&RXUWHV\�LV�WKH�EHVW�VDIHW\�PHDVXUH� 

%\�5XWK�*HUVRQ 

/LNH�XV�RQ�
)DFHERRN� 
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DIRECTORS 

 

BOARD OF DIRECTORS 

PLEASE RENEW YOUR MEMBERSHIP 
 

Dues are on a rolling 12-month basis. Membership 
dues are effective the first of the month  
following receipt; membership will be effective for 
12 months. Please make your check payable to 
SMMTC and mail it to PO Box 345, Agoura Hills, CA 
91376 or you may use your credit card with PayPal.  

http://smmtc.org/membership/ 
 
Thank you for your continued support. 
 

Name: ____________________________________ 
Address: ___________________________________ 
City: _________________________ ZIP __________ 
E-mail: _____________________________________ 
Phone: ____________________________________ 

□ Check to have newsletter sent by e-mail 
 

MEMBERSHIP CATEGORIES                                       
 

Individual Memberships 
□ Annual Membership  —  $35  

□ Life Membership  —  $360 
       Life membership may be paid in three     
       consecutive annual payments of $120.  

 

Business Memberships 
□ Supporter  —  $100 

□ Patron  —  $250 

□ Benefactor  —  $500 
 

Donation       $____________ 
 

               SMMTC is a tax exempt, non-profit organization under  
               IRS code 501(c)(3).    

OFFICERS 

President 
Ruth Gerson 
Vice President 
Barb Thomas 

Secretary 
Kris Amentia 
Treasurer  
Sheryl Phelps 

Don Brusselars 

Steve Clark 
Jeffrey Davidson 
Mike Epler         
John Kross 
 

Jerry Mitcham 
Charlotte Pattison 
Anne Russell 
Lylene Sheets 
George Sherman 
 

Ruth Gerson, President                                            
E-mail:  ruthgerson@aol.com  
Sheryl Phelps, Newsletter Editor 
E-mail: intoriding@yahoo.com 
 
The Trails Council newsletter is published twice a 
year, in the Spring and Fall. 

CONTACTS 

Mail 
P.O. Box 345 
Agoura Hills CA 91376 

Phone 818-222-4531 

E-Mail mail@smmtc.org 

Web www.smmtc.org 
Directors 

Officers Santa Monica Mountains Trails Council 

����7UDLO�&UHZ�5RRNLH�2I�7KH�<HDU 
 
2XU�5RRNLH�RI�WKH�\HDU�DZDUG�JRHV�WR�-RQ����
6KHOGRQ��ZKR�SXW�LQ�����KRXUV�RI�YROXQWHHU�ODERU�
GXULQJ�������2QH�6DWXUGD\��GXULQJ�������-RQ�
VKRZHG�XS�WR�ZRUN��+H�ZRUNHG�KDUG�DQG�NHSW�
FRPLQJ�EDFN��%HIRUH�ZH�NQHZ�LW��LW�ZDV�OLNH�-RQ�
KDG�DOZD\V�EHHQ�ZRUNLQJ�ZLWK�XV��:H�DUH��������
GHOLJKWHG�WKDW�-RQ�KDV�IRXQG�D�SODFH�DPRQJVW�
RXU�KDUG�ZRUNLQJ�DQG�GHGLFDWHG�WUDLO�ZRUNHUV� 

 
&RPH�ZRUN�ZLWK�XV�IRU�DQ�HYHQW�DQG�\RX�QRWH�
WKDW�WKH�ZRUN�LV�VDWLVI\LQJ�DQG�IXQ��:RUN�ZLWK�XV�
��WLPHV�DQG�WKHUH�LV�WKH�SRVVLELOLW\�WKDW�WKH�ERQG�
ZH�VKDUH�DV�WUDLO�ZRUNHUV�ZLOO�EH�VRPHWKLQJ�\RX�
ZDQW�WR�EH�SDUW�RI��7UDLO�ZRUN�FDQ�EH�D�OLIH�
FKDQJLQJ�H[SHULHQFH�DV�\RX�OHDUQ�QHZ�VNLOOV�DQG�
YLHZ�RXU�WUDLOV�LQ�QHZ�ZD\V� 
 
���7KH�UHZDUG�RI�D�WKLQJ�ZHOO�GRQH��LV�WR�KDYH�GRQH�LW 
�������������������������������������������������������������5DOSK�:DOGR�(PHUVRQ 


