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0LNH� .DQH�� D� QDWLYH� RI� 5KRGH� ,VODQG�� LV� D� SURIHVVRU� LQ� WKH�
(QYLURQPHQWDO� +RUWLFXOWXUH� 'HSDUWPHQW� DW� 8)� LQ� *DLQHVYLOOH�
ZKHUH� KH� KDV� WHDFKLQJ� DQG� UHVHDUFK� UHVSRQVLELOLWLHV� IRU� ���
\HDUV�� +H� WHDFKHV� FRXUVHV� LQ� SODQW� PLFURSURSDJDWLRQ� DQG�
JUDGXDWH� VWXGHQW� SURIHVVLRQDO� GHYHORSPHQW�� +LV� UHVHDUFK�
HPSKDVLV� LV� RQ� GHYHORSPHQW� RI� SODQW� WLVVXH� FXOWXUH� DQG�
JUHHQKRXVH� SURFHGXUHV� IRU� SURGXFWLRQ� RI� DTXDWLF�� ZHWODQG��
FRDVWDO� SODQWV� DQG� HVSHFLDOO\� WKH� SURSDJDWLRQ� DQG�
FRQVHUYDWLRQ� QDWLYH� RUFKLGV�� � ,Q� ����� KH� ZDV� HOHFWHG� DV� D�
)HOORZ�RI� WKH�6RFLHW\� IRU� ,Q�9LWUR�%LRORJ\� �6,9%��� ,Q������KH�
UHFHLYHG� WKH�6,9%�/LIH�7LPH�$FKLHYHPHQW�$ZDUG��+H�KDV�D�
ORQJ-VWDQGLQJ� FRPPLWPHQW� WR� PHQWRULQJ� XQGHUJUDGXDWH� DQG�
JUDGXDWH� VWXGHQWV� ZKR� KDYH� EHFRPH� ERWK� FRPSHWHQW�
VFLHQWLVWV� DQG� WHDFKHUV�� +LV� ZLIH�� 5RVHDQQ�� UHFHQWO\� UHWLUHG�
IURP� KHU� SRVLWLRQ� ZLWK� WKH� $ODFKXD� &RXQW\� 6FKRRO� %RDUG���
7KHLU� GDXJKWHU�� /DXUD�� KHU� KXVEDQG� DQG� �-\HDU-ROG�
JUDQGGDXJKWHU�0DGHO\Q��OLYH�LQ�'HQYHU��&RORUDGR��+H�HQMR\V�
VSHQGLQJ� WLPH� ZLWK� IDPLO\�� JDUGHQLQJ�� IO\LQJ� ���� \HDUV� DV� D�
SULYDWH�SLORW��DQG�ULGLQJ�PRWRUF\FOHV� 

 

'U�� .DQH¶V� SUHVHQWDWLRQ� ZLOO� IRFXV� RQ� WKH� SURSDJDWLRQ� DQG�
FRQVHUYDWLRQ�RI�)ORULGD�QDWLYH�RUFKLGV� 
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:RZ���:KDW�D�JUHDW�VSULQJ�JDUGHQ�WRXU���2XU�WKDQNV�WR�-DQH�DQG�)UDQN�&DPDURWD�DQG�'RQQ�6PDUW�
IRU�LQYLWLQJ�XV�WR�YLVLW�WKHLU�JURZLQJ�DUHDV��7KH�JURXQGV�RI�%D\�9LOODJH�ZKHUH�-DQH�DQG�)UDQN�OLYH�
DUH�MXVW�VSHFWDFXODU�DQG�WKH�URFN�RUFKLG�JDUGHQ�-DQH�DQG�IULHQGV�FUHDWHG�ZDV�D�SHDFHIXO��TXLHW�
UHIXJH�DORQJ�WKH�ODNH��'RQQ�JURZV�KLV�RUFKLGV�LQ�WZR�JUHHQKRXVHV�RQ�KLV�SURSHUW\�DQG�DOO�ZKR�
FDPH�SLFNHG�XS�WLSV�IURP�WKLV�DFH�JURZHU� 

)ORULGD�QDWLYH�RUFKLGV�DQG�HVSHFLDOO\�WKH�*KRVW�2UFKLG�DUH�HQGDQJHUHG�LQ�RXU�(YHUJODGHV��
3RDFKLQJ�DQG�KDELWDW�GHVWUXFWLRQ�KDV�GHFLPDWHG�WKHVH�RUFKLGV��2Q�0D\��VW�'U��0LFKDHO�.DQH��8)�DW�
*DLQHVYLOOH��ZLOO�EULHI�XV�RQ�WKH�HIIRUWV�RI�KLV�WHDP�WR�SUHVHUYH�DQG�UHLQWURGXFH�QDWLYH�RUFKLGV�WR�WKH�
HYHUJODGHV��:H�DUH�WKULOOHG�WKDW�KH�DJUHHG�WR�VSHDN�WR�XV�DQG�ZH�ORRN�IRUZDUG�WR�KLV�SUHVHQWDWLRQ�� 

2XU�0D\��WK�*URZHUV�&OLQLF�ZLOO�NLFN�RII�RXU�³6HHGOLQJ�&RPSHWLWLRQ´��$WWHQGHHV�ZLOO�UHFHLYH�D�JLIW�
SODQW�RI�&WQD��:K\�1RW�DQG�WKH�*URZHUV�&OLQLF�WHDP�ZLOO�JXLGH�WKHP�WKURXJK�UHSRWWLQJ�WKHLU�
VHHGOLQJ���:H�ZLOO�FRPH�EDFN�LQ�RQH�\HDU�WR�DZDUG�WKH�EHVW�JURZHUV�ZLWK�D�SUL]H�� 

7KH�5HGODQG�2UFKLG�)HVWLYDO�LV�FRPLQJ�XS�0D\����–����LQ�+RPHVWHDG��)/�DQG�WKH�DQQXDO�9$26�
5HGODQG�EXV�WULS�ZLOO�WUDQVSRUW�PHPEHUV�RQ�)ULGD\�0D\���WK�WR�WKH�IHVWLYDO��:LWK�YHQGRUV�FRPLQJ�
IURP�DURXQG�WKH�ZRUOG��LW�LV�D�XQLTXH�RSSRUWXQLW\�WR�ILQG�RUFKLGV�WKDW�PD\�QRW�EH�DYDLODEOH�ORFDOO\��
'XULQJ�WKH�WULS�GRZQ��-LPP\�7KRPDV�ZLOO�SURYLGH�RUFKLG�VKRSSLQJ�WLSV�DQG�-DQHW�.HRZQ�ZLOO�SURYLGH�
VQDFNV��0DQ\�RI�XV�ORRN�IRUZDUG�WR�WKLV�WULS�DQG�LI�\RX�KDYH�QRW�H[SHULHQFHG�5HGODQG��ZH�
HQFRXUDJH�\RX�WR�JR� 

0D\�EULQJV�D�VORZHU�SDFH�DV�PDQ\�RI�RXU�IULHQGV�KHDG�WR�WKHLU�QRUWKHUQ�KRPHV��+RWWHU�WHPSV�DQG�
UHJXODU�UDLQIDOO�IROORZV��0D\�LV�D�JRRG�PRQWK�WR�UHSRW�WKRVH�RYHUJURZQ�SODQWV��%H�VXUH�WR�VKDUH�
VRPH�GLYLVLRQV�ZLWK�\RXU�RUFKLG�IULHQGV�DQG�WKH�UDIIOH�WDEOH�� 

/RVW�D�3ODQW�/DEHO"�1HHG�&XOWXUH�,QIR�RU�3DUHQWDJH" 

,I�\RX¶YH�ORVW�WKH�ODEHO�IURP�\RXU�RUFKLG��ZH�PD\�EH�DEOH�WR�KHOS�\RX�LGHQWLI\�LW��(PDLO�D�
SKRWR�RI�WKH�EORRP�DQG�WKH�SODQW�WR�3UHV#9$26�RUJ��,¶OO�VKDUH�LW�ZLWK�WKH�*URZHUV�&OLQLF�
WHDP�DQG�ZH¶OO�WU\�WR�,'�LW�IRU�\RX��:RQGHULQJ�ZKDW�\RXU�SODQW¶V�SDUHQWDJH�LV�RU�ORRNLQJ�
IRU�FXOWXUH�DGYLFH�IRU�D�VSHFLDO�RUFKLG"�6HQG�DQ�HPDLO�WR�PH�ZLWK�\RXU�SODQW�QDPH�DQG�
TXHVWLRQ�DQG�RXU�JURXS�RI�H[SHUWV�ZLOO�KHOS�� 
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0RUH�WKDQ�����PHPEHUV�RI�WKH�9$26�DQG�WKHLU�IDPLO\�PHPEHUV�MRLQHG�XV�IRU�RXU�6SULQJ�*DUGHQ�
7RXU���$�ELJ�WKDQN�\RX�WR�-DQH�DQG�)UDQN�&DPDURWD�DQG�'RQQ�6PDUW�IRU�RSHQLQJ�XS�WKHLU�RUFKLG�
JURZLQJ�DUHDV�WR�RXU�PHPEHUV�RQ�$SULO��WK� 

 

-DQH�DQG�)UDQN�&DPDURWD�PRYHG�WR�%D\�9LOODJH�LQ�VRXWK�6DUDVRWD�LQ�UHFHQW�
\HDUV��-DQH�ZRUNHG�ZLWK�%D\�9LOODJH�PDQDJHPHQW�WR�HVWDEOLVK�D�EHDXWLIXO�
RUFKLG�JDUGHQ�RQ�WKH�SUHPLVHV��7KHLU�FROOHFWLRQ�RI�����RUFKLGV�JURZ�LQ�WUHHV�
DQG�RQ�URFNV�QH[W�WKH�ODNH�DQG�XQGHU�JUDFHIXO�ODUJH�WUHHV���,W�WUXO\�LV�D�
EHDXWLIXO�VSRW���7KDQN�\RX�-DQH�DQG�%D\�9LOODJH�IRU�\RXU�KRVSLWDOLW\� 
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DQG�OHDUQHG�D�ORW�IURP�RXU�WRXU��7KDQN�\RX�
'RQQ� 

7KDQN�\RX�-DQHW�.HRZQ��93�6RFLDO��IRU�
RUJDQL]LQJ�WKLV�VSHFLDO�HYHQW��9HU\�QLFH� 



ϰ 

0D\�LQ�<RXU�2UFKLG�&ROOHFWLRQ 

 ([FHUSWHG�IURP�)ORULGD�2UFKLG�*URZLQJ��0RQWK�E\�0RQWK E\�0DUWLQ�0RWHV� $OO�ULJKWV�UHVHUYHG� 
  

 0D\�LV�D�PRQWK�RI�WUDQVLWLRQ�LQ�6RXWK�)ORULGD��(DUO\�LQ�WKH�PRQWK�ZH�FDQ�H[SHFW�WKH�GULHVW�
ZHDWKHU�RI�WKH�\HDU��%HFDXVH�RI�WKH�FODULW\�RI�WKH�DLU�DQG�ODFN�RI�FORXG�FRYHU��WHPSHUDWXUHV�ULVH�
UDSLGO\�LQ�WKH�ODWH�PRUQLQJ�DQG�FDQ�UHDFK�WKH�XSSHU�HLJKWLHV�RU�QLQHWLHV�E\�PLG�DIWHUQRRQ�EHIRUH�
FRROLQJ�VXEVWDQWLDOO\�LQ�ODWH�DIWHUQRRQ��)RUWXQDWHO\��RYHU�QLJKW�UDGLDQW�FRROLQJ�UDSLGO\�GLVVLSDWHV�WKH�
SUHYLRXV�GD\¶V�KHDW��0D\�PRUQLQJV�DUH�D�GHOLJKW��WKH�ZLVH�RUFKLGLVW�ULVHV�HDUO\�WR�HQMR\�WKHP�DQG�WR�
ILQLVK�KLV�FKRUHV�EHIRUH�WKH�KHDW�VHWV�LQ��&KLHI�RI�WKHVH�VKRXOG�EH�H[WHQVLYH�GUDJJLQJ�RI�KRVHV� 

 0D\¶V�ZLGH�WHPSHUDWXUH�VZLQJV�DQG�GU\�DLU�VXLW�RXU�RUFKLGV�WR�D�WHH��1HZ�JURZWKV�RQ�
V\PSRGLDO�RUFKLGV�DUH�GHYHORSLQJ�DSDFH�DQG�E\�FRQWLQXLQJ�WKH�FDUHIXO�ZDWHULQJ�SUDFWLFHV�RI�$SULO��L�H�
GUHQFKLQJ�WKHP�WKRURXJKO\�ZLWK�UHSHDWHG�DSSOLFDWLRQV�RI�ZDWHU�WR�VDWXUDWH�WKHLU�URRWV�DQG�SRWWLQJ�
PHGLD��WKHQ�DOORZLQJ�WKHP�WR�GU\�WR�QHDUO\�µKDUG¶�GU\��ZH�FDQ�ODXQFK�WKHP�LQWR�WKH�VXPPHU�LQ�
YLJRURXV��GLVHDVH-IUHH�JURZWK��5HPHPEHU��WKLV�VDWXUDWLRQ�FDQ�RQO\�EH�DFKLHYHG�ZLWK�WZR�RU�PRUH�
VRDNLQJV�WR�WKH�SRLQW�RI�UXQRII�VSDFHG�D�IHZ�PLQXWHV�DSDUW��0HUHO\�KROGLQJ�WKH�ZDWHU�RQ�WKH�SODQW�
H[WUD�ORQJ�ZLOO�QRW�VXIILFH��7KH�ZDWHU�QHHGV�WR�VORZO\�VRDN�LQWR�WKH�URRWV�DQG�PHGLD��7HVW�WKH�ZHLJKW�
RI�D�³EHQFKPDUN´�SODQW�WR�EH�VDWLVILHG�WKDW�LW�LV�VXIILFLHQWO\�KHDY\�WR�EH�WRWDOO\�VRDNHG��7KH�DULG�DLU�RI�
HDUO\�0D\�ZLOO�TXLFNO\�GU\�WKH�IROLDJH�EXW�WKH�URRWV�FDQ�GUDZ�RQ�WKH�GHHS�UHVHUYRLU�RI�ZDWHU�WKDW�\RX�
KDYH�SURYLGHG�ZLWK�WKLV�FDUHIXO��FRPSOHWH�ZDWHULQJ� 

 :LWK�WKH�LQFUHDVHG�KHDW�DQG�OLJKW�RI�0D\�ZH�GR�QRW�ZDQW�WR�SXW�RXU�RUFKLGV�RQ�WRR�OHDQ�D�GLHW��
)HUWLOL]H�ZLWK�XS�WR���WVS��RI���-�-���SHU�JDO�RI�ZDWHU�HYHU\�ZHHN�RU�VR��$OWHUQDWLQJ�ZLWK�(SVRP�VDOWV�
DQG�SRWDVVLXP�QLWUDWH�DW���WEV��HDFK�SHU�JDO��LV�VWLOO�D�EHVW�SUDFWLFH�GXULQJ�0D\��$OZD\V�VXEVWLWXWH�
IHUWLOL]HU�IRU�D�ZDWHULQJ�DQG�DSSO\�OLNH�WKH�ZDWHU�LQ�WZR�GRVHV�WR�WKH�SRLQW�RI�VDWXUDWLRQ��1HYHU�IROORZ�
WKH�ZLGHO\�VWDWHG�EXW�DQWLTXDWHG�DGYLFH�WR�³ZDWHU�EHIRUH�IHUWLOL]LQJ´��,W¶V�D�UHFHLSW�IRU�RYHU�ZDWHULQJ�
ZLWKRXW�DQ\�EDVLV�LQ�ORJLF�RU�VFLHQFH��1RZ�LV�DOVR�D�JRRG�WLPH�WR�DSSO\�D�VROXEOH�WUDFH�RU�PLFUR�
HOHPHQW�IHUWLOL]HU��)ROORZ�WKH�GLOXWLRQ�UDWHV�RQ�WKH�SDFNDJH�DV�PL[WXUHV�DQG�VWUHQJWKV�GLIIHU��<RX�FDQ�
DSSO\�WKLV�LQ�FRQMXQFWLRQ�ZLWK�WKH�(SVRP�VDOWV�SRWDVVLXP�QLWUDWH�EXW�QHYHU�ZLWK�WKH���-�-������-��-���
RU�DQ\�RWKHU�IHUWLOL]HU�FRQWDLQLQJ�SKRVSKRUXV��,Q�6RXWK�)ORULGD¶V�KLJKO\�DONDOLQH�ZDWHU�WKH�SKRVSKRUXV�
LQWHUDFWV�ZLWK�WKH�RWKHU�PHWDOOLF�HOHPHQWV��UHGXFLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�WUDFH�HOHPHQWV��
3RWDVVLXP�QLWUDWH����-�-����LV�WKH�SHUIHFW�FRPSDQLRQ�WR�PLQRU�HOHPHQWV�EHFDXVH�LW�QRW�RQO\�ODFNV�
SKRVSKRUXV�ZKLFK�ZRXOG�KLQGHU�WKH�DEVRUSWLRQ�RI�WKH�WUDFH�HOHPHQWV�EXW�WKH�QLWUDWH�QLWURJHQ�VHHPV�
WR�HQKDQFH�WKHLU�XSWDNH� 

 0D\�LV�VWLOO�SULPH�WLPH�IRU�UH-SRWWLQJ��:LWK�FDWWOH\DV��GHQGURELXPV�DQG�RWKHU�V\PSRGLDOV��WKH�
YLUWXRXV�DPRQJ�XV�KDYH�ORQJ�VLQFH�ILQLVKHG�WKLV�ODERU�RI�ORYH��EXW�WKH�PDMRULW\�RI�XV�DUH�IDFHG�ZLWK�
WKH�PRUDO�GLOHPPD�RI�GRLQJ�WKH�SRWWLQJ�QRZ�RU�ZDLWLQJ�XQWLO�QH[W�\HDU�ZLWK�WKH�SVHXGR�EXOEV�RI�RXU�
SODQWV�RYHUKDQJLQJ�WKHLU�SRWV�DQG�SURFODLPLQJ�WR�WKH�ZRUOG�RXU�VORWK��7KH�RQH�LQVWDQFH�LQ�ZKLFK�WKLV�
GLOHPPD�PXVW�EH�UHVROYHG�DEVROXWHO\�LQ�IDYRU�RI�WKH�SODQW��LV�ZKHQ�WKH�PHGLD�KDV�EURNHQ�GRZQ�LQ�WKH�
SRW��7KLV�FRQGLWLRQ�ZLOO�HQFRXUDJH�URRW�URW�WR�EHFRPH�VWHP�URW�ZKLFK�ZLOO�SXUVXH�WKH�UKL]RPH�HYHQ�
LQWR�WKRVH�RYHU�DUFKLQJ�EXOEV��,I�LQ�GRXEW��JLYH�WKH�PHGLD�WKH�³QRVH�WHVW´��$�SLQFK�RI�PHGLD�WDNHQ�IURP�
EHORZ�WKH�VXUIDFH�RI�WKH�SRW�VKRXOG�VPHOO�³VZHHW´��$�VRXU�VPHOO�RU�WKH�RGRU�RI�D�SRQG�ERWWRP�
LQGLFDWHV�PHGLD�WKDW�LV�EURNHQ�GRZQ�DQG�PXVW�EH�UHSODFHG�DV�VRRQ�DV�SRVVLEOH� 

 7KH�FDVH�LQ�ZKLFK�WKLV�LV�DOPRVW�XQLYHUVDOO\�WUXH�LV�ZLWK�SODQWV�SRWWHG�LQ�VSKDJQXP�PRVV��
6SKDJQXP�VLPSO\�ZLOO�QRW�ODVW�EH\RQG�RQH�\HDU��HYHQ�XQGHU�FRYHU��LQ�6RXWK�)ORULGD��$V�WKH�YDVW�
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0D\�LQ�<RXU�2UFKLG�&ROOHFWLRQ��FRQWLQXHG«� 

PDMRULW\�RI�FRPPHUFLDOO\�SURGXFHG�3KDODHQRSVLV DUH�QRZ�JURZQ�LQ�VSKDJQXP��UHFHQWO\�DFTXLUHG�
SODQWV�0867�EH�UH-SRWWHG�DQQXDOO\��$V�PRVW�3KDOV��ZLOO�EH�ILQLVKLQJ�WKHLU�IORZHUV��QRZ�LV�D�JRRG�
WLPH�WR�JHW�WKHP�ULJKW�IRU�WKH�QHZ�\HDU¶V�JURZWK��:KHQ�UHSRWWLQJ��RQH�FDQ��RI�FRXUVH��FKRRVH�D�PRUH�
GXUDEOH�PHGLD��URFN��UHG�ZRRG�FKLSV�RU�YDULRXV�PL[WXUHV�DQG�DYRLG�WKLV�DQQXDO�ULWXDO��&KRRVLQJ�D�
PRUH�GXUDEOH�PHGLD�ZLOO�HQWDLO�PRGLI\LQJ�RQH¶V�ZDWHULQJ�VFKHGXOH�WR�DFFRPPRGDWH�WKH�IDVWHU�
GUDLQLQJ��TXLFNHU�GU\LQJ�TXDOLWLHV�RI�WKHVH�KDUGHU�VXEVWDQFHV� 

 0D\�LV�D�JUHDW�PRQWK�IRU�UH-VHWWLQJ�YDQGDFHRXV�RUFKLGV�ZKRVH�EDVNHWV�KDYH�GHWHULRUDWHG�RU�
WKDW�KDYH�JURZQ�WRR�WDOO�WR�EH�HDVLO\�PDQDJHG��.HLNLHV��RII-VKRRWV��FDQ�EH�PRVW�VDIHO\�UHPRYHG�
QRZ��,Q�ERWK�FDVHV�FKRRVH�WKH�PRVW�GXUDEOH�FRQWDLQHUV�IRU�WKH�SODQWV�VR�WKH\�QHHG�QRW�EH�GLVWXUEHG�
IRU�\HDUV��7HDN�RU�RWKHU�KDUG�ZRRG�EDVNHWV�DQG�FOD\�SRWV�ODVW�ORQJHVW��$ERYH�DOO�PDNH�DPSO\�VXUH�
WKDW�WKH�SODQWV�DUH�ILUPO\�IL[HG�LQ�WKHLU�ORGJLQJ��9DQGDFHRXV�RUFKLGV��DERYH�DOO�RWKHUV��DUH�LQWROHUDQW�
RI�EHLQJ�ORRVHO\�VHW��7KH�YHU\�KHLJKW�RI�WKHVH�SODQWV�DFW�DV�D�OHYHU�WR�NHHS�WKHP�URFNLQJ�XQOHVV�ZH�
DQFKRU�WKHP�VHFXUHO\�XQWLO�WKHLU�QHZ�URRWV�DIIL[�WKHPVHOYHV�WR�WKH�QHZ�FRQWDLQHUV��6WDNH�DQG�WLH�
WKHP�VHFXUHO\�XQWLO�WKHLU�DEXQGDQW�URRWV�WDNH�RYHU��8QVLJKWO\�VWDNLQJ�FDQ�WKHQ�EH�UHPRYHG� 

 $V�ZH�EDVN��OXOOHG�LQWR�FRPSODFHQF\�E\�WKH�QHDUO\�LGHDO�ZHDWKHU�RI�HDUO\�0D\��6XPPHU�
VRPHWLPHV�VXUSULVHV�XV��7RZDUG�WKH�PLGGOH�RU�HQG�RI�0D\��WKH�ZHDWKHU�LQ�6RXWK�)ORULGD�OLWHUDOO\�
XQGHUJRHV�D�VHD�FKDQJH��7KH�ODUJH�FRQWLQHQWDO�ZHDWKHU�SDWWHUQV�ZKLFK�KDYH�GRPLQDWHG�RXU�
ZHDWKHU�WKURXJK�WKH�ZLQWHU�DQG�HDUO\�6SULQJ�JLYH�ZD\�WR�WKH�WURSLFV�DQG�WKH�SUHYDLOLQJ�VRXWK�
HDVWHUO\�WUDGH�ZLQGV�UHWXUQ�XV�WR�WKH�LQWHUDFWLRQ�RI�*XOI�6WUHDP�DQG�SHQLQVXODU�ZLWK�LWV�FKDUDFWHULVWLF�
DIWHUQRRQ�WKXQGHU�VKRZHUV��$OWKRXJK�ODFNLQJ�WKH�FORFNZRUN�FRQVLVWHQF\�RI�-XQH��WKH�UDLQV�KDYH�
FRPH�DQG�ZH�PXVW�EH�SUHSDUHG�IRU�WKHP� 

 7KH�UHOHQWOHVV�DQG�LQFUHDVLQJ�FUHVFHQGR�RI�UDLQ�ZLOO��E\�VXPPHU¶V�HQG��WLS�WKH�EDODQFH�LQ�
IDYRU�RI�WKH�XELTXLWRXV�IXQJL�OXUNLQJ�WR�DWWDFN�RXU�RUFKLGV��7KH�WLPH�WR�VFRWFK�WKHLU�SODQV�LV�QRZ��DQ�
RXQFH�RI�SUHYHQWLRQ�LV�ZRUWK�D�SRXQG�RI�FXUH� 

 /HDYLQJ�WKH�WD[RQRPLF�QLFHWLHV�WR�WKH�H[SHUWV��IXQJL�ZKLFK�DWWDFN�RUFKLGV�LQ�)ORULGD�IDOO�LQWR�
WZR�EURDG�FODVVHV��WKH�OHDI�VSRWWLQJ�W\SHV��&HUFRVSRUD DQG�3K\OORVWLFDWD��DQG�WKH�VRIW�URWV�
�3\WKLXP DQG�3K\WRSKWKRUD���)RUWXQDWHO\��IRU�PRGHUQ�RUFKLGLVWV��H[FHOOHQW�V\VWHPLF�IXQJLFLGHV�H[LVW�
IRU�ERWK�W\SHV��:KLOH�WKHVH�FKHPLFDOV�DUH�QR�VXEVWLWXWH�IRU�JRRG�FXOWXUDO�SUDFWLFHV��L�H��DGHTXDWH�
VSDFLQJ��EULVN�DLU�PRYHPHQW��WKH�VWURQJHVW�SRVVLEOH�OLJKW�FRPELQHG�ZLWK�FDUHIXO�ZDWHULQJ��IXQJLFLGHV�
SURYLGH�WKH�HGJH�WR�DSSURDFK�QHDU�WRWDO�FRQWURO�RI�PRVW�IXQJDO�GLVHDVHV�HYHQ�LQ�WKHLU�DQFHVWUDO�
KRPH��6RXWK�)ORULGD��0D\�LV�D�JRRG�WLPH�WR�WDNH�VWRFN�RI�WKH�FROOHFWLRQ�DQG�VHH�ZKLFK�SODQWV�DUH�
RYHUJURZQ�DQG�QHHG�PRUH�VSDFH�RU�SHUKDSV�HYHQ�UH-SRWWLQJ��7KH�LQFUHDVH�LQ�DLU�FLUFXODWLRQ�LV�ZHOO�
ZRUWK�WKH�HIIRUW��7ULPPLQJ�VKDGH�WUHHV�DQG�PRYLQJ�SODQWV�WR�EULJKWHU�ORFDWLRQV�DUH�DOVR�JRRG�
VWUDWHJLHV�IRU�0D\��0D\�LV�DOVR�D�JRRG�WLPH�WR�FRQVLGHU�D�SUHYHQWDWLYH�VSUD\�SURJUDP�EHIRUH�
GLVHDVH�KDV�D�FKDQFH�WR�JHW�WKH�XSSHU�KDQG�LQ�RXU�FROOHFWLRQV��$Q�RXQFH�RI�SUHYHQWLRQ�EHJLQV�QRZ� 

 /HDI�VSRWWLQJ�IXQJL�DUH�V\PSWRPDWLF�RI�SRRU�DLU�FLUFXODWLRQ�DQG�LQDGHTXDWH�OLJKW�EXW�HYHQ�
XQGHU�JRRG�JURZLQJ�FRQGLWLRQV�DUH�UDUHO\�HQWLUHO\�DEVHQW�IURP�RUFKLGV�LQ�6RXWK�)ORULGD��7KLV�QHDU�
LQHYLWDELOLW\�UHVXOWV�EHFDXVH�WKH�VDPH�GLVHDVHV�DOVR�DIIOLFW�VR�PDQ\�RWKHU�WURSLFDO�SODQWV�LQ�RXU�

JDUGHQV��8QGHU�WKH�EDWWHULQJ�RI�WKH�KHDY\�DQG�VXVWDLQHG�UDLQV�RI�RXU�ZHW�VHDVRQ��WKH�PRVW�PLQRU�RI�
SUREOHPV�FDQ�RFFDVLRQDOO\�EORVVRP�TXLFNO\�LQWR�D�PDMRU�HSLGHPLF��7KLRSKDQDWH�PHWK\O��&OHDU\¶V�
������'RPDLQ��)XQJR��LV�WKH�SURYHQ�DQG�UHFRPPHQGHG�V\VWHPLF�IXQJLFLGH�WR�FRQWURO�OHDI�VSRWWLQJ��



ϲ 

0D\�LQ�<RXU�2UFKLG�&ROOHFWLRQ��FRQWLQXHG«� 

,W�LV�HYHQ�PRUH�HIIHFWLYH�ZKHQ�FRPELQHG�ZLWK�0DQFR]HE��0DQ]DWH�RU�'LWKDQH�0�����7ZR�SUH-
SDFNDJHG�FRPELQDWLRQV�DUH�DYDLODEOH���'XRVDQ��DQG�7RSV�0=����$OZD\V�IROORZ�ODEHO�
UHFRPPHQGDWLRQV�IRU�UDWH�RI�DSSOLFDWLRQ� 

 7R�EH�WUXO\�HIIHFWLYH��7KLRSKDQDWH�PHWK\O�VKRXOG�EH�DSSOLHG�LQLWLDOO\�HDUO\�LQ�WKH�JURZLQJ�
VHDVRQ��,(�QRZ����WKHQ�DJDLQ�LQ�WZR�ZHHNV�DQG�WKHQ�HYHU\��-��ZHHNV�WKHUHDIWHU�DFURVV�WKH�UDLQ\�
VHDVRQ��)DLWKIXOO\�IROORZHG��WKLV�UHJLPHQ�ZLOO�FRQWURO�QHDUO\�DOO�OHDI�VSRWWLQJ�IXQJXV��LQFOXGLQJ�WKH�
GUHDGHG�µ7KDL�FUXG¶� 3K\OORVWLFWLQD�FDSLWDOHQVH��$�VSUHDGHU�VWLFNHU�HQKDQFHV�WKH�HIIHFWLYHQHVV�RI�WKH�
IXQJLFLGH�E\�KROGLQJ�LW�RQ�WKH�SODQW�WKURXJK�WKH�KDUGHVW�UDLQ� 

 7KH�VRIW�EODFN�URW�RI�V\PSRGLDO�RUFKLGV�DQG�FURZQ�URW�LQ�YDQGDV�DUH�FDXVHG�E\�WZR�GLIIHUHQW�
RUJDQLVPV�L�H�3\WKLXP DQG�3K\WRSKWKRUD DOWKRXJK�LQ�HIIHFW�WKH\�DUH�LQGLVWLQJXLVKDEOH��&RQWURO�RI�
WKHVH�GLVHDVHV�QHFHVVLWDWHV�GLIIHUHQW�FKHPLFDOV�IURP�WKRVH�XVHG�RQ�WKH�OHDI�VSRWWLQJ�GLVHDVHV��
(WULGLD]ROH��7UXEDQ��KDV�ORQJ�EHHQ�XVHG��)RU�WKH�DPDWHXU�LW�LV�UHDGLO\�DYDLODEOH�LQ�FRPELQDWLRQ�ZLWK�
7KLRSKDQDWH�0HWK\O��WKH�UHFRPPHQGHG�FKHPLFDO�IRU�OHDI�VSRWWLQJ��LQ�WKH�IRUPXODWLRQ�%DQURW��
$SSOLHG�LQ�WKH�VDPH�PDQQHU�VXJJHVWHG�DERYH�IRU�7KLRSKDQDWH�PHWK\O�WR�FRQWURO�OHDI�VSRWWLQJ�IXQJL��
WKLV�SUH-SDFNDJHG�FRPELQDWLRQ�VKRXOG�EH�DGHTXDWH�IRU�PRVW�FLUFXPVWDQFHV�DQG�FRQWURO�FURZQ�URW�
DV�ZHOO��,I�SUREOHPV�SHUVLVW�WZR�RWKHU�V\VWHPLFV�JLYH�H[FHOOHQW�FRQWURO��$OLHWWH��)RVHW\O-DOXPLQXP��
DQG�6XEGXH��(��PHWDOD[\O�� 

 $OO�FKHPLFDOV�VKRXOG�RQO\�EH�DSSOLHG�DW�WKH�UDWHV�DQG�DFFRUGLQJ�WR�WKH�ODEHO�LQVWUXFWLRQV��,I�LQ�
GRXEW�DERXW�ZKHWKHU�WR�RU�KRZ�WR�DSSO\�D�SHVWLFLGH�DOZD\V�FDOO�\RXU�&RXQW\�$JULFXOWXUDO�$JHQW�IRU�
DGYLFH� 

 

 

 

-RLQ�WKH�$PHULFDQ�2UFKLG�6RFLHW\�IRU�MXVW�����DQG�UHFHLYH� 

¨ ,QVWDQW�DFFHVV�WR�KXQGUHGV�RI�EDFN�LVVXHV�RI�WKH�DZDUG-ZLQQLQJ�2UFKLGV�PDJD]LQH�GDWLQJ�
EDFN�WR����� 

¨ �$�IXOO�\HDU�RI�DGGLWLRQDO�PDJD]LQH�LVVXHV�SOXV�D�PXFK�DQWLFLSDWHG�DQG�YDOXDEOH�DQQXDO��
VXSSOHPHQW 

¨ 2YHU����UHDG\�WR�ZDWFK�ZHELQDU�UHFRUGLQJV�RQ�QXPHURXV�RUFKLG�VXEMHFWV 

¨ �)UHH�DQG�GLVFRXQWHG�DFFHVV�WR�KXQGUHGV�RI�%RWDQLFDO�*DUGHQV�DQG�$UERUHWD�LQ�WKH�
8�6�DQG�&DQDGD 

¨ 'LVFRXQWV�RQ�RUFKLGV�DQG�VXSSOLHV�LI�WKH\�DUH�LQVSLUHG�WR�VWDUW�JURZLQJ�RUFKLGV 

¨ -RLQ�WKRXVDQGV�RI�PHPEHUV�LQ�VXSSRUWLQJ�RUFKLG�HGXFDWLRQ�DQG�FRQVHUYDWLRQ�ZRUOGZLGH�
WRGD\�E\�MRLQLQJ�WKH�$26������ 

ZZZ�$26�RUJ 

www.aos.org
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0D\��WK�*URZHUV�&OLQLF� 

6HHGOLQJ�&RPSHWLWLRQ�.LFN�2II 

:HOFRPH�WR�RXU�DQQXDO�VHHGOLQJ�FRPSHWLWLRQ���(DFK�PHPEHU�IDPLO\�ZLOO�EH�JLIWHG�D�
VHHGOLQJ�RI�&WQD��:K\�1RW����0HPEHUV�ZLOO�SRW�XS�WKHLU�VHHGOLQJ�DQG�EULQJ�LW�EDFN�LQ�
RQH�\HDU�ZKHQ�ZH�ZLOO�DZDUG�WKH�EHVW�JURZHUV���3ODVWLF�SRWV�DQG�PHGLD�ZLOO�EH�
SURYLGHG���<RX�PD\�EULQJ�\RXU�RZQ�SRW�LI�\RX�OLNH� 

9HQLFH�&RPPXQLW\�&HQWHU��5RRP�)��(QWHU�OHIW�VLGH�RI�EXLOGLQJ��SP���%ULQJ�\RXU�
SUREOHP�SODQWV�IRU�H[SHUW�KHOS��*XHVWV�DUH�ZHOFRPH� 

 

 

 

 

 

 

 

 

*RWWD�/RYH�0H 

6SHFLDO�&DUH�IRU�RXU�%DE\�3ODQWV 

$W�RXU�0D\�*URZHU¶V�&OLQLF�ZH¶OO�EH�VKDULQJ�VRPH�&WQD��:K\�1RW�VHHGOLQJ�SODQWV�IRU�
PHPEHUV�WR�SRW�XS�DQG�WDNH�KRPH�WR�JURZ���:H¶OO�FRPH�EDFN�LQ�D�\HDU�DQG�DZDUG�WKH�
EHVW�JURZHUV���+HUH�DUH�VRPH�WLSV�IRU�JURZLQJ�RXU�EDE\�SODQWV� 

6HHGOLQJV�DUH�EHVW�SRWWHG�XS�LQWR�SODVWLF�SRWV�DV�WKH\�ZLOO�UHTXLUH�PRUH�PRLVWXUH�
GXULQJ�WKHLU�HDUO\�\HDUV��)RU�FDWWOH\D�VHHGOLQJV��D�ILQH�RU�PHGLXP�EDUN�PL[�LV�
UHFRPPHQGHG�� 

.HHS�\RXU�QHZO\�SRWWHG�VHHGOLQJ�IURQW�DQG�FHQWHU�ZKHUH�\RX�FDQ�REVHUYH�LW�HDFK�GD\���
'R�QRW�SODFH�\RXU�VHHGOLQJV�DPRQJ�\RXU�PDWXUH�SODQWV��7KH\�ZLOO�UHTXLUH�PRUH�VKDGH�
WKDQ�\RXU�PDWXUH�FDWWOH\DV��0RUH�PRLVWXUH�–�PD\EH�WZLFH�DV�PXFK�ZDWHULQJ�–�DV�
\RXU�PDWXUH�SODQWV��%H�VXUH�WKH�SODQW�LV�VWDEOH�LQ�LWV�SRW�VR�WKDW�WKH�URRWV�FDQ�JHW�
HVWDEOLVKHG��6HHGOLQJV�DUH�PRUH�SURQH�WR�GLVHDVH�VR�PRQLWRU�FDUHIXOO\�DQG�WUHDW�DW�
WKH�ILUVW�VLJQ�RI�GLVHDVH�RU�LQVHFWV��7KH�ORYH�DQG�DWWHQWLRQ�\RX�SURYLGH�\RXU�EDE\�
SODQWV�LQ�WKHLU�HDUO\�\HDUV�ZLOO�SD\�RII�ZLWK�KHDOWK\�EORRPLQJ�SODQWV�GRZQ�WKH�URDG�� 
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7KH�DQQXDO�5HGODQG�,QWHUQDWLRQDO�2UFKLG�)HVWLYDO�ZLOO�EH�KHOG�LQ�+RPHVWHDG�)/�
0D\����–�����������6LJQ�XS�QRZ�WR�VHFXUH�D�VHDW�RQ�WKH�EXV�IRU�RQO\�����SS��7KLV�
LQFOXGHV�EXV�WULS�DQG�GULYHU�JUDWXLW\��WKH�����DGPLVVLRQ�IHH�DQG�D����GLVFRXQW�WLFNHW�
IRU�SXUFKDVH�RI�DQ�RUFKLG�����RU�PRUH���6QDFNV�DQG�ZDWHU�ZLOO�EH�SURYLGHG�RQ�WKH�EXV�� 

'HSDUWXUH�LV��DP�IURP�WKH�9HQLFH�&RPPXQLW\�&HQWHU�6RXWK�3DUNLQJ�/RW�RQ�)ULGD\�
0D\���WK��3ODQ�WR�DUULYH����PLQXWHV�HDUO\��7KLV�LV�WKH�RQO\�SLFN�XS�DQG�GURS�RII�SRLQW�
IRU�WKH�EXV� 

(VWLPDWHG�DUULYDO�WLPH�LV���DP�–������DP��)RU�UHWXUQ��WKH�EXV�ZLOO�OHDYH�WKH�IHVWLYDO�DW�
�SP�VKDUS��7KHUH�LV�URRP�XQGHU�WKH�EXV�WR�NHHS�\RXU�RUFKLG�SXUFKDVHV��:H�VXJJHVW�
\RX�EULQJ�ER[HV�RU�EDJV�WR�FDUU\�DQG�VWRUH�\RXU�SODQWV��3OHDVH�ODEHO�WKHP�ZLWK�\RXU�
QDPH��2QH�UHVW�URRP�VWRS�LV�SODQQHG�IRU�HDFK�OHJ�RI�WKH�WULS���:H�DOVR�VXJJHVW�\RX�
EULQJ�D�KDW��VXQVFUHHQ��XPEUHOOD��D�MDFNHW�RU�VZHDWHU��EXV�$�&��DQG�DV�VPDOO�FRROHU�DV�
ZH�ZLOO�QRW�VWRS�IRU�GLQQHU�RQ�WKH�UHWXUQ�WULS� 

0RUH�WKDQ����RUFKLG�YHQGRUV�IURP�DURXQG�WKH�ZRUOG�ZLOO�VHOO�RUFKLGV��7KHUH�ZLOO�DOVR�
EH�OHFWXUHV�DQG�LQWHUQDWLRQDO�IRRG�DYDLODEOH�IRU�SXUFKDVH��� 

6HDWLQJ�RQ�WKH�EXV�LV�OLPLWHG�WR����SHRSOH��3D\PHQW�LV�GXH�E\�0D\���WK���5HFHLSW�RI�
\RXU�SD\PHQW�VHFXUHV�\RXU�UHVHUYDWLRQ���<RX�PD\�VHOO�\RXU�VHDW�EXW�SOHDVH�QRWLI\�
-DQHW�LI�\RX�GR�VR� 

0DNH�\RXU�����FKHFN�SD\DEOH�WR�9$26�DQG�PDLO�WR� 

9$26��3�2��%R[������9HQLFH��)/������-���� 

6HDWLQJ�LV�OLPLWHG�VR�GR�QRW�GHOD\��&RQWDFW�-DQHW�.HRZQ�DW�VRFLDO#YDRV�RUJ�IRU�PRUH�
LQIRUPDWLRQ���)RU�IHVWLYDO�LQIRUPDWLRQ�YLVLW�ZZZ�UHGODQGRUFKLGIHVW�RUJ� 

    6XEPLWWHG�E\�-DQHW�.HRZQ��93��6RFLDO�$IIDLUV 

www.redlandorchidfest.org
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$SULO������0HHWLQJ�3ODQW�7DEOH�$ZDUGV 
1DUUDWLYH�E\�&\QWKLD�9DQFH�DQG�3KRWRV�E\�.ULVWLQ�6KDZ 

 

)LUVW�3ODFH�DQG�%OXH�5LEERQ�ZDV�FDSWXUHG�E\�-LPP\�
7KRPDV�IRU�KLV�VSHFWDFXODU�3DSKLRSHGLOXP��3DSK���-HVVH�
$UQROG�ZLWK���XSULJKW�IORZHUV�ZKLFK�PHVPHUL]HG�RXU�
PHPEHUV���7KLV�RUFKLG�ZDV�QDPHG�DIWHU�0UV��-HVVH�$UQROG��
D�IRXQGLQJ�PHPEHU�RI�WKH�.DQVDV�&LW\�2UFKLG�6RFLHW\�
ZKLFK�LV�QRZ����\HDUV�ROG��)RU�VXFFHVV�LQ�JURZLQJ�µSDSKV¶��
SODFH�LQ�WKH�GLPLQLVKHG�OLJKW�VHFWLRQ�RI�WKH�RUFKLG�KRXVH�RU�
RDN�WUHH�ZLWK�KXPLGLW\�����WR�����--�SHUIHFW�IRU�9HQLFH���
'XULQJ�GU\HU�PRQWKV��D�VDXFHU�ZLWK�FUXVKHG�URFN�SODFHG�
XQGHU�WKH�SODQW�ZLOO�VORZO\�HYDSRUDWH��VOLJKWO\�UDLVLQJ�WKH�
KXPLGLW\��DV�ORQJ�DV�URRWV�GRQ¶W�VLW�LQ�WKH�ZDWHU�FDXVLQJ�URW��
+RZHYHU��LQ�SURORQJHG�H[WUHPH�KHDW��RQH�PD\�EH�ZLVH�WR�

EULQJ�WKHP�LQWR�WKH�KRXVH���7KH�PRWWOHG�OHDIHG�YDULHWLHV�FDQ�RIWHQ�EORRP�WZLFH�D�\HDU���%LJ�FRQJUDWV�
WR�-LPP\� 

 

6HFRQG�3ODFH�DQG�5HG�5LEERQ�ZHQW�WR�6WHYH�:LHQHU�
IRU�KLV�VWULNLQJ�3KDLXV�0LFUREXUVW�µ*HRUJHV¶�*ROG�ZLWK���
KDQGVRPH�VSLNHV������IHHW�WDOO�ZLWK���EORRPV�ZLWK�FUHDP\�
FKDUWUHXVH�JUHHQ�ZLWK�D�GDUN�EXUJXQG\�OLS���7KLV�
WHUUHVWULDO�ZDV�FUHDWHG�E\�*HRUJH�+DXVHUPDQQ�IDPLO\¶V�
JUHHQKRXVH�MXVW�ZHVW�RI�&KLFDJR���7KH�IORZHUV�KDYH�D�
PLOG�VZHHW�DURPD�DQG�DUH�DOPRVW�WKH�VL]H�RI�VPDOO�
FDWWOH\DV��7KH�SODQW�SURGXFHV�PDQ\�VSLNHV�ZKHQ�PDWXUH�
DQG�HDFK�FDQ�KDYH�XSZDUGV�RI����IORZHUV�SHU�VWHP��)RU�
WKRVH�ZKR�ORYH�ORQJ-ODVWLQJ�EORRPV��QRWH�WKDW�WKH\�EORRP�
IURP�0DUFK�WR�0D\�DQG�WKH�IORZHUV�ODVW�IRU�PRQWKV���
7KDQNV�IRU�LQVSLULQJ�PRUH�RI�RXU�PHPEHUV�WR�JURZ�
SKDLXV�RUFKLGV��6WHYH���%HDXWLIXO�MRE�� 

 

 

7KLUG�3ODFH�DQG�<HOORZ�5LEERQ�ZDV�ZRQ�E\�6WHYH�
9RJHOKDXSW�IRU�KLV�ZRQGHUIXO�&DWWOH\D��&���PLQLSXUSOH�YDU��
FRHUXOHD�ZLWK���ZHOO-SUHVHQWHG�EOXLVK��FRHUXOHD��IORZHUV���
7KH�IORZHU�LV�D�FURVV�RI�&��SXPLOD�DQG�&��ZDONHULDQD�DQG�
UHVXOWHG�LQ�MXVW�ZKDW�WKH�K\EULGL]HU�KRSHG�--�WKH�EHDXWLIXO�
EOXH�YHLQV�RQ�D�EURDG�OLS�WKDW�KDVQ¶W�WKH�SODLQ�VKDSH�DQG�
FRORUDWLRQ�RI�&��SXPLOD�DQG�KDVQ¶W�WKH�RGG�VKDSH�RI�&��
ZDONHULDQD���,Q�WKH�HDUO\�\HDUV�RI�EOXH�EUHHGLQJ�WKHUH�ZHUH�
QRW�PDQ\�NQRZQ�VSHFLHV��VR�EOXH�EUHHGLQJ�ZDV�OLPLWHG�WR�D�
IHZ�SRVVLELOLWLHV��7RGD\��WKHUH�DUH�PDQ\�VSHFLHV�DQG�
K\EULGV�WR�EUHHG�ZLWK��DQG�WKH�TXDOLW\�RI�EOXH�IORZHUV�KDV�
EHHQ�LPSURYLQJ�UDSLGO\��6WHYH�SXUFKDVHG�WKLV�SODQW�DV�D�
EDUH�URRW�GLYLVLRQ�DW�WKH�5HGODQGV�,QWHUQDWLRQDO�2UFKLG�
)HVWLYDO�LQ������DQG�WZR�\HDUV�ODWHU�LW¶V�D�ILQH�VSHFLPHQ���
*UHDW�FXOWLYDWLRQ��6WHYH��� 



ϭϭ 

$SULO������0HHWLQJ�3ODQW�7DEOH�$ZDUGV��&RQWLQXHG��� 

 
%HVW�6SHFLHV�5LEERQ�ZDV�DZDUGHG�WR�'HEL�:ROIH�IRU�KHU�
ORYHO\�'HQGURELXP��'HQ���DJJUHJDWXP�ZLWK���ODUJH�VSLNHV�
DQG�GLVSOD\HG�RQ�D�SLHFH�RI�GULIWZRRG�IURP�WKH�*XOI�PDNLQJ�
KHU�SUHVHQWDWLRQ�H[FHSWLRQDO��6KH�VRDNHG�WKH�ZRRG�WR�
GUDLQ�RXW�WKH�VDOW�EHIRUH�PRXQWLQJ��WKHQ�DOVR�VRDNHG�LW�LQ�
ZDWHU�ZLWK�EOHDFK�WR�NLOO�DQ\�XQNQRZQ�RUJDQLVPV���'HEL¶V�
FXOWLYDWLQJ�VXFFHVV�LV�GXH�WR�KHU�JLYLQJ�D�EDQTXHW�RI�
QXWULWLRQ�µHYHU\����GD\V�RU�VR¶�WR�KHU�SODQWV���6KH�VZLWFKHV�
EDFN�DQG�IRUWK�EHWZHHQ�068�IRUPXOD�RU�.-OLWH�RUGHUHG�
RQOLQH���6KH�DOVR�DGGV�RWKHU�VXSSOHPHQWV�DV�µVLGH�GLVKHV¶�
IURP�WLPH�WR�WLPH��.HOSPD[�VHDZHHG��3UR-WHNW�DQG�
4XDQWLP�2UFKLG��D�SURELRWLF���1R�ZRQGHU�KHU�SODQWV�DUH�
VXFK�KHDUW\�EORRPHUV���&RQJUDWXODWLRQV��'HEL� 

 

 

%RWK�WKH�1HZ�0HPEHU�*URZHUV�5LEERQ�DQG�6SHDNHU¶V�
&KRLFH�5LEERQ�ZDV�JLYHQ�WR�'RQQD�<XUJLO�IRU�KHU�12,'�
3KDODHQRSVLV��3KDO���SUREDEO\�D�GHVFHQGDQW�K\EULG�IURP�WKH�
7DLZDQ�6KXORQJ�QXUVHULHV�NQRZQ�IRU�VXFK�IORUDO�GHVLJQV���
'RQQD¶V�SODQW�SUHVHQWDWLRQ�ZDV�H[TXLVLWH�–�ZLWK�DOO�WKH�
EORRPV�VKLQJOLQJ��OLNH�RYHUODSSLQJ�URRI�VKLQJOHV��DV�WKH\�
FDVFDGHG�GRZQ�WKH�VSLNH���/LNH�ILQH�JURZHUV�RI�SKDOV��'RQQD�
NHSW�WKH�SODQW�IDFLQJ�WKH�VDPH�GLUHFWLRQ�DV�WKH�VSLNH�
GHYHORSHG�VR�WKDW�WKH�UHVXOWLQJ�IORZHUV�IDFHG�WKH�VDPH�
GLUHFWLRQ��1RWH�WR�QHZ�PHPEHUV��IRU���\HDUV�\RXU�SODQW�RQO\�
FRPSHWHV�ZLWK�RWKHU�1HZ�0HPEHU�SODQWV�--�VR�D�SLQN�ULEERQ�
LV�ZDLWLQJ�IRU�\RX���.XGRV�WR�RXU�QHZ�PHPEHU�IURP�3RUW�
&KDUORWWH��'RQQD��IRU�UHFHLYLQJ�WZR�ZHOO-GHVHUYHG�DZDUGV�� 

 

 

 

0HPEHUV¶�&KRLFH�5LEERQ�ZHQW�WR�6WHSKDQLH�/XEHUJHU�IRU�
KHU�HQFKDQWLQJ�5K\QFKRODHOLD��5O���GLJE\DQD�--�D�IDYRULWH�
DPRQJ�KREE\LVWV�IRU�LWV�JUHHQ�FRORU�DQG�GHHSO\�IULQJHG�OLS��
DQG�D�IDYRULWH�RI�K\EULGL]HUV�ZKR�FUDYH�WR�WUDQVPLW�WKRVH�
IULQJHV�WR�WKHLU�QHZ�FUHDWLRQV���6WHSKDQLH¶V�SODQW�IUDJUDQFH�
ZDV�VR�VWURQJ�WKDW�WKH�IURQW�URZV�DW�9$26�ZHUH�HQYHORSHG�
E\�LWV�ORYHO\�DURPD�DV�WKH�SODQW�ZDV�KHOG�KLJK���7KLV�LV�D�
FOXH�WKDW�WKH�SODQW�LV�SUREDEO\�SROOLQDWHG�DW�QLJKW�IURP�D�
PRWK�LQ�LWV�QDWLYH�FRXQWULHV�RI�+RQGXUDV��0H[LFR��
*XDWHPDOD��DQG�%HOL]H��7KH�RUFKLG�ZDV�GLVFRYHUHG�E\�-RVp�
$QWRQLR�0ROLQD�5RVLWR��D�+RQGXUDQ�ERWDQLVW�DQG�3URIHVVRU�
HPHULWXV�DW�WKH�=DPRUDQR�3DQ-$PHULFDQ�6FKRRO�RI�
$JULFXOWXUH��,W�ZDV�GHFODUHG�WKH�QDWLRQDO�IORZHU�RI�+RQGXUDV�
�)ORU�1DFLRQDO�GH�+RQGXUDV��1RYHPEHU������������*UHDW�
MRE��6WHSKDQLH�� 



ϭϮ 

9HQLFH�$UHD�2UFKLG�6RFLHW\�0LQXWHV�IURP�$SULO�������� 
&DURO�:RRG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW���S�P��DQG�UHPDUNHG�DERXW�ZKDW�D�QLFH�WXUQRXW�WKHUH�
ZDV���&DURO�ZHOFRPHG�DOO�QHZ�PHPEHUV�DQG�JXHVWV�ZLWK�D�URXQG�RI�DSSODXVH�E\�HYHU\RQH�DQG�
ZHQW�RYHU�WKH�9$26�PHHWLQJ�IRUPDW���&DURO�H[SUHVVHG�KHU�H[FLWHPHQW�DERXW�RXU�VSHDNHU�RI�WKH�
HYHQLQJ��$OOHQ�%ODFN�IURP�5LFKPRQG��9$�ZKR�LV�DQ�H[SHUW�JURZHU���0RUH�LQIRUPDWLRQ�FDQ�EH�
IRXQG�RQ�KLV�ZHEVLWH��ZZZ�$%ODFN2UFKLG�FRP��� 

$QQRXQFHPHQWV 

¨ 7KH�QH[W�*URZHU¶V�&OLQLF�LV�7KXUVGD\��$SULO���WK�DW���S�P���7KH�WRSLF�LV�2UFKLG�%DVLFV�3DUW�����
3RWV��0HGLD��5HSRWWLQJ�DQG�7RROV�DQG�ZLOO�EH�SUHVHQWHG�E\�-LP�7KRPDV� 

¨ 2Q�0D\��WK�RXU�*URZHU¶V�&OLQLF�LV�RXU�6HHGOLQJ�&RPSHWLWLRQ�.LFN�2II�ZLWK�+DQGV�2Q�3RWWLQJ�RI�
9$26�JLIW�SODQWV����\HDU�ODWHU�SUL]HV�ZLOO�EH�DZDUGHG�IRU�WKH�EHVW�VHHGOLQJ�JURZQ�E\�WKRVH�ZKR�
SDUWLFLSDWH�LQ�WKH�HYHQW��� 

¨ 0D\��VW�'U��0LFKDHO�.DQH��8)/�*DLQHVYLOOH��ZLOO�VSHDN�RQ�2UFKLG�&RQVHUYDWLRQ�DQG�*KRVW�
2UFKLGV� 

¨ ,V�HYHU\RQH�JHWWLQJ�HPDLOV"��,I�\RX�DUH�QRW�SOHDVH�VHH�6XH�*ULPPHU� 
¨ -XG\�/RHIIOHU�LV�VHOOLQJ�9$26�VKLUWV�DQG�KDWV�DW�WKH�IURQW�WDEOH� 
¨ &DURO�LQWURGXFHG�-DQHW�.HRZQ�ZKR�WKDQNHG�DOO�WKRVH�ZKR�EURXJKW�UHIUHVKPHQWV�IRU�WKH�

KRVSLWDOLW\�WDEOH� 
¨ -DQHW�UHPLQGHG�WKH�JURXS�WKDW�RQ�$SULO��WK�WKH�6SULQJ�*DUGHQ�7RXU�ZLOO�EH�KHOG�IRU�DOO�9$26�

PHPEHUV�IURP������D�P�-����S�P���3OHDVH�QR�HDUO\�ELUGV���7RXU�'RQ¶V�*UHHQKRXVHV�DQG�
-DQH�DQG�)UDQN�&DPDURWD¶V�JURZLQJ�DUHDV� 

¨ -DQHW�DQQRXQFHG�WKDW�WKH�5HGODQGV�%XV�7ULS�LV�)ULGD\��0D\������6HH�-XG\�/RHIIOHU�WR�VLJQ�XS���
&RVW�LV��������WR�UHVHUYH�D�VHDW���)RU�WKH�WULS�ZH�ZLOO�PHHW�DW�WKH�&RPPXQLW\�&HQWHU���%ULQJ�D�
OXQFK�RU�\RX�FDQ�EX\�\RXU�OXQFK�WKHUH���%ULQJ�FDVK��KRZHYHU�VRPH�YHQGHUV�WDNH�FUHGLW���'UHVV�
IRU�FRPIRUW���$�KDW�LV�UHFRPPHQGHG���:H�ZLOO�OHDYH�5HGODQGV�IRU�KRPH�DW������S�P 

¨ -DQHW�LQWURGXFHG�5LFN�%HOLVOH��WKH�0HQWRU�&RRUGLQDWRU��WR�PXFK�HQWKXVLDVP�DQG�DSSODXVH��� 
 

9$26�LV���RI�RQO\���)ORULGD�2UFKLG�6RFLHWLHV�ZLWK�D�PHQWRULQJ�SURJUDP��H[SODLQHG�5LFN���2XU�
SURJUDP�ZDV�VWDUWHG�LQ������DQG�DIWHU�WRQLJKW�ZH�ZLOO�KDYH�����0HQWHHV�ZKR�KDYH�JUDGXDWHG��7R�
EH�HOLJLEOH�WR�EH�D�0HQWHH�\RX�PXVW�EH�D�9$26�PHPEHU��DWWHQG���*URZHU¶V�&OLQLFV�DQG�ILOO�RXW�DQ�
DSSOLFDWLRQ�DYDLODEOH�DW�WKH�IURQW�GHVN�RU�RQOLQH��7R�EH�D�0HQWRU�\RX�QHHG�WR�ILOO�RXW�DQ�DSSOLFDWLRQ�
DQG�EH�ZLOOLQJ�WR�PHHW�ZLWK�0HQWHHV�DW�WKHLU�KRPH�WR�DGGUHVV�DQ\�FRQFHUQV�WKH\�PD\�KDYH���,Q�
DGGLWLRQ�WR�LQYLWLQJ�WKH�0HQWHHV�WR�\RXU�KRPH�WR�VKRZ�WKHP�KRZ�\RX�JURZ�\RXU�RUFKLGV��� 

:H�FXUUHQWO\�KDYH���0HQWRUV���3HJ�)DKUHQEDFN��7RQ\�1DFLQRYLFK��'RQ�6PDUW��&DURO�:RRG��
3DXOLQH�$GDP��6WHYH�9RJHOKDXSW��1RUD�%HUJHU��6WHYH�:LHQHU��6\ELO�/HYLHQ-%XVKHOO�DQG�D�QHZ�
JUDGXDWH�ZKR�ZDQWV�WR�EH�D�0HQWRU��(G�0XUSK\� 

*UDGXDWHV�RI�WKH�0HQWRU�3URJUDP�WRQLJKW�ZLOO�UHFHLYH�SLQV�DQG�LQFOXGH���&-�%DUWOHWW��1DQF\�%HYLQ��
3HJ�+HIIOH\��/DXULH�+RXNHV��6WHSKDQLH�DQG�.HQ�/XEHUJHU��3HWHU�DQG�.ULVWLQ�0H\HU��$PDQGD�
0RXQWMR\��(G�0XUSK\��*LOEHUW�%DUQHWW�DQG�'LDQH�9HUQRQ���*UDGXDWHV�UHFHLYHG�PXFK�DSSODXVH�
IURP�9$26�PHPEHUV�DQG�JXHVWV� 

1DWDVKD�5RPHUR�&RQWUHUDV�,QWURGXFHG�$OOHQ�%ODFN��WKH�VSHDNHU�RI�WKH�HYHQLQJ���$OOHQ�KDV����
\HDUV�RI�K\EULGL]LQJ�H[SHULHQFH���+H�ZRUNV�SULPDULO\�ZLWK�WKH�%UDVVDYROD-&DWWOH\D�DOOLDQFH�QRYHOW\�
K\EULGV��LQ�DGGLWLRQ�WR�EHLQJ�D�SKRWRJUDSKHU���7RQLJKW�KH�ZLOO�VSHDN�RQ�1RYHOW\�%UDVVDYROD-
&DWWOH\D�$OOLDQFH�%UHHGLQJ�³6SLGHUV�	�6WDUV´���+H�UHFHLYHG�D�ZDUP�ZHOFRPH�E\�HYHU\RQH��+H�
DOVR�KDG�D�QLFH�VHOHFWLRQ�RI�SODQWV�IRU�VDOH� 

-RRDQQD�6KDZ�SUHVHQWHG�WKH�DEXQGDQW�SODQW�WDEOH���-RKQ�.DKQRVNL�ZDV�DVVLVWHG�E\�1DWDVKD�
5RPHUR�&RQWUHUDV�DW�WKH�RYHUIORZLQJ�UDIIOH�WDEOH� 

6XEPLWWHG�E\�.DWKU\Q�-HVNH��5HFRUGLQJ�6HFUHWDU\ 



ϭϯ 

9$26�2IILFHUV������–����� 
3UHVLGHQW�– &DURO�:RRG��SUHV#YDRV�RUJ 

9LFH�3UHVLGHQW�–�3URJUDPV� 1DWDVKD�5RPHUR�SURJUDPV#YDRV�RUJ 

9LFH�3UHVLGHQW�–�6RFLDO�$IIDLUV�-DQHW�.HRZQ��VRFLDO#YDRV�RUJ 

9LFH�3UHVLGHQW�–�6KRZ�'LVSOD\V %UXFH�:HDYHU��GLVS#YDRV�RUJ 

7UHDVXUHU�-XG\�/RHIIOHU��WUHV#YDRV�RUJ 

5HFRUGLQJ�6HFUHWDU\�.DWKU\Q�-HVNH��UVHF#YDRV�RUJ 

&RPPXQLFDWLRQV�'LUHFWRU�	 1HZVOHWWHU�(GLWRU�6WHSKDQLH�/XEHUJHU��FVHF#YDRV�RUJ 

0HPEHUVKLS�&KDLU�6XH�*ULPPHU��PHPE#YDRV�RUJ 

$QQXDO�6KRZ�&KDLUV &DURO�:RRG�	�-XG\�/RHIIOHU VKRZFKDLU#YDRV�RUJ 

'LUHFWRUV�DW�/DUJH� 5LFKDUG�$PRV��-D\�/RHIIOHU��-RDQQD�6KDZ 

 

9ROXQWHHUV 

-D\�/RHIIOHU��:HEPDVWHU � ZHEVLWH#YDRV�RUJ 

6KDURQ�DQG�-RKQ�.DKQRVNL���5DIIOH�7DEOH� 

-RDQQD�6KDZ��.ULVWLQ�6KDZ�	�&\QWKLD�9DQFH��3ODQW�7DEOH 

'LFN�/DZVRQ�DQG�'RQQ�6PDUW��7HFKQRORJ\ 

6XH�*ULPPHU��0DQDJLQJ�(GLWRU�–�$QQXDO�*URZHUV�*XLGH 

5LFN�%HOLVOH��0HQWRU�&RRUGLQDWRU�PHQWRU#YDRV�RUJ 

7UHDVXUHU
V��5HSRUW��0DUFK�����  
  

2SHUWLQJ�)XQG�6WDUWLQJ�0DU���������  

����,QFRPH  

���-�3D\PHQWV  

&ORVLQJ�%DODQFHG��0DU����������  

  

3HWW\�&DVK  

  

7RWDO�2SHUDWLQJ�)XQG�0DUFK������  

  

  

5HVHUYH�)XQG  

6WDUWLQJ�%DODQFH�0DUFK�������  

�-�WUDQVIHU  

��,QWHUHVW�,QFRPH�0DU����������  

&ORVLQJ�%DODQFH��0DU����������  

  
6XEPLWWHG�E\�-XG\�/RHIIOHU��7UHDVXUHU  
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ϭϰ 

6XSSRUW�2XU�/RFDO�*URZHUV� 
 

+RQH\�%HH�1XUVHU\ 
�����(QJOHZRRG�5RDG��5W������� 
(QJOHZRRG��)/�����-���-����� 

 
3DOPHU�2UFKLGV 
������7D\ORU�'U�� 

0\DNND�&LW\��)/����������-���-����� 
 

3ODQWLR�/D�2UTXLGHD 
�����7DOOHYDVW�5G� 

6DUDVRWD�����-���-����� 
 

2UFKLG�(QY\ 
����9HQLFH�$YH��:HVW� 

9HQLFH��)O����������-���� 
 

)ORULGD�6XQ&RDVW�2UFKLGV 
�����9HUQD�%HWKDQ\�5G�� 

0\DNND�&LW\��)/�����-���-����� 



ϭϱ 

 
83&20,1*�(9(176 

0D\� �� ��VW� :HGQHVGD\�� –� 0RQWKO\� 0HHWLQJ��
9HQLFH�&RPPXQLW\�&HQWHU������SP��6SHDNHU��'U��
0LFKDHO� .DQH�� 8)/� *DLQHVYLOOH� 7RSLF�� 2UFKLG�
&RQVHUYDWLRQ�LQ�WKH�(YHUJODGHV 

0D\� �� ��QG� 7KXUVGD\�� –� *URZHUV� &OLQLF�� 9HQLFH�
&RPPXQLW\� &HQWHU� �SP�� � 6HHGOLQJ� &RPSHWLWLRQ�
.LFN�2II��6HH�GHWDLOV�LQ�WKLV�QHZVOHWWHU 

0D\� ��� �)ULGD\�� –� 5HGODQGV� %XV� 7ULS�� �����
5HGODQG� ,QWHUQDWLRQDO�2UFKLG� )HVWLYDO�� 0D\� ���–�
�����6HH�GHWDLOV�LQ�WKLV�QHZVOHWWHU� 

-XQH� �� ��VW� :HGQHVGD\�� –� 0RQWKO\� 0HHWLQJ��
9HQLFH� &RPPXQLW\� &HQWHU�� ����SP�� 6SHDNHU��
-RKQ� %XGUHH� � 7RSLF��*URZLQJ� %HWWHU� 2UFKLGV� LQ�
6RXWK�)ORULGD� 

-XQH������QG�7KXUVGD\��–�*URZHUV�&OLQLF��9HQLFH�
&RPPXQLW\� &HQWHU� �SP�� 2UFKLG� 3ODQW� 'LYLGLQJ��
SUHVHQWDWLRQ�DQG�GHPRQVWUDWLRQ�� 

-XO\����–����–�,QWHUQDWLRQDO�3KDODHQRSVLV�$OOLDQFH�
�,3$��6\PSRVLXP��+LJKODQG�0DQRU�� ����(��0DLQ�
6W���$SRSND��,QIR��ZZZ�SKDO�RUJ 

 

6DYH�WKH�'DWH 

2FWREHU�����7KXUVGD\��–�9$26�2FWREHUIHVW���
9HQLFH�&RPPXQLW\�&HQWHU���SP��&DWHUHG�E\�
*HLHU¶V�6DXVDJH�.LWFKHQ��7UDGLWLRQDO�*HUPDQ�
IRRG��EHHU�	�ZLQH��PXVLF��GDQFLQJ��GRRU�SUL]HV�
DQG�PRUH������SS 

'HFHPEHU�����6XQGD\��–�9$26�$QQXDO�+ROLGD\�
3DUW\��%RFD�5R\DOH�&RXQWU\�&OXE��(QJOHZRRG��
��DP��)DEXORXV�KROLGD\�EUXQFK��PXVLF��GRRU�
SUL]HV���0RUH�GHWDLOV�WR�IROORZ�� 

 

2QJRLQJ 

0HQWRU�3URJUDP��KHOS�IRU�EHJLQQLQJ�JURZHUV��
FRQWDFW�5LFN�%HOLVOH�0HQWRU#YDRV�RUJ 

2UFKLG�-XGJLQJ�WDNHV�SODFH�DW�&KULVW�WKH�.LQJ�
&DWKROLF�&KXUFK��0F/RXJKOLQ�&HQWHU�–�5RRP�&��
����6��'DOH�0DEU\�+Z\���7DPSD��)/��������DW�
����SP�RQ�WKH�IRXUWK�:HGQHVGD\�RI�HYHU\�
PRQWK��,QIR��KWWS���ZZZ�IQFMF�VKXWWHUIO\�FRP� 

 

1H[W�0HHWLQJ� 

0D\��VW 
%ULQJ�D�IULHQG 

%ULQJ�D�WUHDW�WR�VKDUH 
'RQDWH�SODQWV�IRU�WKH�5DIIOH�7DEOH 

 

 

&RQWDFW�8V� 

9HQLFH�$UHD�2UFKLG��6RFLHW\�� 

32�%2;����� 

9HQLFH��)/�������-����� 

� 

3UHVLGHQW������������������������� 

&DURO�:RRG�SUHV#YDRV�RUJ 

�� 

0HPEHUVKLS� 

6XH�*ULPPHU��PHPE#YDRV�RUJ� 

�� 

9LVLW�XV�RQ�WKH�ZHE�DW�
ZZZ�YDRV�RUJ� 

� 

� 
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