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-XQH�*HQHUDO�0HHWLQJ 

:HGQHVGD\�-XQH��WK�DW��SP 

/RFDWLRQ��9HQLFH�&RPPXQLW\�
&HQWHU��GRRUV�RSHQ�DW�����SP� 

6SHDNHU��-RKQ�%XGUHH 

7RSLF��*URZLQJ�%HWWHU�2UFKLGV�LQ�
6RXWK�)ORULGD 

 5DPQDULQH�-RKQ�%XGUHH��ZDV�ERUQ�LQ�7ULQLGDG�DQG�PLJUDWHG�
WR�)ORULGD�DERXW�IRXUWHHQ�\HDUV�DJR��,Q�7ULQLGDG�KH�JUHZ�PDQ\�
GLIIHUHQW�W\SHV�RI�RUFKLGV�DQG�WRRN�SDUW�LQ�FROOHFWLQJ�DQG�VKRZLQJ�DW�
PDQ\�VKRZV��EXW�WKHUH�ZDV�DOZD\V�VRPHWKLQJ�PRUH��+H�ZDQWHG�WR�
OHDUQ�PRUH�DERXW�RUFKLGV��ZDQWHG�PRUH�RI�D�FKDOOHQJH��+H�ZDQWHG�WR�
JURZ�DQG�IORZHU�WKHP��RI�FRXUVH��6R�ZKHQ�KH�FDPH�WR�)ORULGD��KH�JRW�
LQYROYHG�ZLWK�RUFKLGV�RQ�D�GLIIHUHQW�OHYHO��+HUH�KH�ZDV�DEOH�WR�JURZ�
DOO�RI�WKRVH�W\SHV�RI�SODQWV�KH�FRXOG�RQO\�UHDG�DERXW�DQG�HYHQ�PHHW�
DOO�RI�WKRVH�SHRSOH�WKDW�JUHZ�DQG�ZURWH�WKH�DUWLFOHV�WKDW�KH�KDG�UHDG�
LQ�$26�PDJD]LQHV���6R�KH�VWDUWHG�RQ�KLV�MRXUQH\�DGYHQWXUH�� 
 +H�VWDUWHG�WR�JR�WR�PDQ\�RI�WKH�VKRZV�DQG�ZKDW�\RX�GR�ZKHQ�
\RX�JR�WR�D�VKRZ��<28�%8<�25&+,'6��ZKLFK�\RX�NQRZ�QRWKLQJ�
DERXW��LQ�WKH�KRSH�\RX�FDQ�JURZ�RU�IORZHU�LW�>\HD�ULJKW@� +H�DOZD\V�
OLNHG�3DSKLRSHGLOXP�EXW�KH�ZDV�WROG�KH�FRXOGQ¶W�JURZ�WKHP� �7KLV�
EHFDPH�D�FKDOOHQJH�WR�-RKQ�DQG�KH�IRXQG�WKHVH�SODQWV�YHU\�
LQWHUHVWLQJ�DV�ZHOO��+H�PHW�VRPH�RI�WKH�ELJJHVW�DQG�WKH�EHVW�DW�
JURZLQJ�RUFKLGV��-DFN�6FKHQGRZLFK��:DUUHQ�.HOO\�^2UFKLG�:RUOG`��
%RE�6NXOO\�^-RQHV�	�6NXOO\`��0U��)UDQN�6PLWK�^.UXOO-6PLWK`�DQG�
6KHOGRQ�7DNDVDNL�^&DUPHOD�2UFKLGV`��7KHVH�SHRSOH�UHDOO\�NQRZ�KRZ�
WR�JURZ�RUFKLGV�EXW�QRW�MXVW�RUFKLGV��3DSKLRSHGLOXP��&DWWOH\D��
3KDODHQRSVLV��'HQGURELXP��DQG�2QFLGLXP��H�J���.UXOO�6PLWK�KDV�
PRUH�$26�DZDUGV�WKDQ�DQ\�RWKHU�RUFKLG�JURZHU�SDVW�RU�SUHVHQW� �$W�
WKH���WK�:2&�LQ�0LDPL��LQ�������-RKQ�KDG�DQ�RSSRUWXQLW\�WR�ZRUN�
ZLWK�)UDQN�6PLWK��D�H[FHOOHQW�JURZHU�DQG�YHU\�H[SHULHQFHG�3DSK�
JURZHU��+H�WULHG�WR�DEVRUE�DV�PXFK�RI�)UDQN�6PLWKV�NQRZOHGJH�DV�
SRVVLEOH��DQG�GLG�DQ�H[KLELW�RQ�KLV�RZQ��$IWHU�WKDW��KH�VWDUWHG�WR�JURZ�
PDQ\�W\SHV�RI�3DSKV�DQG�WRGD\�KH�RZQV�RYHU������DV�ZHOO�DV�DERXW�
�����RWKHU�W\SHV�RI�RUFKLGV��2I�FRXUVH��KH�VD\V��KH�KDV�DOVR�ORVW�
FRXQW�RI�WKH�RQHV�KH�NLOOHG��,Q�VKRUW�KH�KDV�EHHQ�JURZLQJ�2UFKLGV�IRU�
DERXW����\HDUV��IURP�IODVN�WR�IORZHU��DQG�KDV�DFFXPXODWHG�DERXW����
$26�DZDUGV�����������������������-RKQ�ZLOO�KDYH�SODQWV�IRU�VDOH� 

https://www.vaos.org/?page_id=2508
https://www.vaos.org/?page_id=246
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/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�� 

 

 

9$26�0(0%(56+,3�83'$7( 
 

:H� VWDUWHG� RXW� WKLV� \HDU� ZLWK� DERXW� ���� 0HPEHUV� LQ� WKH� 9HQLFH�
$UHD�2UFKLG�6RFLHW\�� �$W� WKH������2UFKLG�6KRZ��ZH�KDG�D�EDQQHU�
\HDU�ZLWK�UHFUXLWLQJ�QHZ�0HPEHUV���:H�DGGHG�����1(:�0HPEHUV�
DW�WKH�6KRZ� 

/HW�PH�VD\«�WKLV�LV�D�*5($7�JURXS�RI�SHRSOH���2XU�PHHWLQJV�KDYH�
UHIOHFWHG� D� ZRQGHUIXO� WXUQRXW�� DQG� WKH� *URZHU¶V� &OLQLFV� DUH� IXOO���
7KH\� DUH� HQHUJHWLF�� LQWHUHVWHG�� DQG� HDJHU� WR� OHDUQ� �WKH\� DOVR� OLNH�

ZLQQLQJ� ULEERQV� IRU� WKH�RUFKLGV� WKH\�EULQJ� WR�HDFK�PHHWLQJ�� DQG� WR�ZLQ�DW� WKH� UDIIOH�
WDEOHV�� 

�$V�LV�FXVWRPDU\��WKHUH�DUH�DOZD\V�0HPEHUV�IURP�WKH�SUHYLRXV�\HDU�WKDW�GRQ¶W�UHQHZ�
ZLWK� WKHLU� 0HPEHUVKLS� GXHV�� � +RZHYHU�� WKURXJK� WKH� 0D\� �WK� *URZHU¶V� &OLQLF�� ZH�
FXUUHQWO\�KDYH�³���´�0HPEHUV�LQ�RXU�6RFLHW\� 

:H� ORRN� IRUZDUG� WR�JHWWLQJ� WR� NQRZ�HDFK�RWKHU�� VKDULQJ� LQIRUPDWLRQ�RQ�NHHSLQJ�RXU�
RUFKLGV� KHDOWK\� DQG� EORRPLQJ�� DQG� HQMR\LQJ� RXU� WLPH� WRJHWKHU� DW� PHHWLQJV� 	�
IXQFWLRQV�� 

3/($6(�127(�� �7KH� �����0HPEHUVKLS�'LUHFWRU\�ZDV� HPDLOHG� WR� DOO�PHPEHUV� RQ�
:HGQHVGD\��0D\��WK�� � ,I�\RX�KDYHQ¶W� UHFHLYHG�\RXU�FRS\�SOHDVH� OHW�PH�NQRZ�VR�ZH�
FDQ�YHULI\�\RXU�LQIRUPDWLRQ�RQ�ILOH� 



ϯ 

9$26�)LQDOLVW�LQ�1HZ�$26�$ZDUG�IRU�'LVSOD\V 

 

$W�RXU�0D\��VW�PHHWLQJ�ZH�ZDWFKHG�D�YLGHR�DQQRXQFHPHQW�PDGH�E\�1DQF\�%XUNH��PHPEHU�RI�
9$26�DQG�6DQGSLSHU�2UFKLG�6RFLHW\�RI�6RXWK�-HUVH\��DQG�IRUPHU�$VVLVWDQW�'LUHFWRU�RI�WKH�
$FDGHPLF�/DERUDWRULHV�DW�6WRFNWRQ�8QLYHUVLW\� �6KH�KHOSHG�:DOGRU�2UFKLGV��RI�1HZ�-HUVH\��ZLWK�
WKHLU�GLVSOD\V�DW�WKH�3KLODGHOSKLD�)ORZHU�6KRZ��ZKHUH�:DOWHU�2II��RI�:DOGRU�2UFKLGV��KDG�PDQ\�
EHDXWLIXO�H[KLELWV� �:DOWHU�2II�SDVVHG�DZD\�VHYHUDO�\HDUV�DJR� �7KURXJK�GRQDWLRQV��D�:DOWHU�2II�
$PHULFDQ�2UFKLG�6RFLHW\�DZDUG�ZDV�HVWDEOLVKHG��WKLV�ZDV�WKH�ILUVW�WLPH�DQ�$26�DZDUG�ZDV�
HVWDEOLVKHG�IRU�D�GLVSOD\�RI�RUFKLGV� �7KH������:DOWHU�2II�DZDUG�QRPLQDWLRQV�ZHUH�SRVWHG�LQ�
HDUO\�������ZLWK�RQH�GLVSOD\�H[KLELW�QRPLQDWHG�LQ�HDFK�RI�WKH����GLIIHUHQW�MXGJLQJ�DUHDV��-D\�
/RHIIOHU�DQG�9$26�ZHUH�QRPLQDWHG�IRU�WKH������$26�DZDUG�IRU�:DOWHU�2II�%HVW�'LVSOD\�([KLELW��
D�JUHDW�KRQRU�IRU�-D\�DQG�IRU�9$26� �7KH�ZLQQHU�ZLOO�EH�DQQRXQFHG�ODWHU�WKLV�
\HDU� �&RQJUDWXODWLRQV�-D\�/RHIIOHU�DQG�WKH�9$26�GLVSOD\�WHDP� 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'HVFULSWLRQ�RI�9$26�)HEUXDU\������'LVSOD\� 

³2XU�GLVSOD\�ZDV�D�ZRQGHUIXO�IROORZ�XS�WR�ODVW�\HDU¶V�$26�DZDUGHG�GLVSOD\��/DVW�\HDU¶V�,WDOLDQ�
9LOOD�ZDV�UHFRQVWUXFWHG�WR�EH�SODFHG�LQ�WKH�FRUQHU�DQG�FRYHUHG�ZLWK�IDX[�EULFN�³�'´�ZDOOSDSHU��
:H�HYHQ�IRROHG�WKH�MXGJHV��WKH\�WKRXJKW�ZH�GLG�D�UHDO�EULFN�DQG�PRUWDU�ZDOO���:LWK�VR�PDQ\�RI�
RXU�PHPEHUV¶�RUFKLGV��WKH�GLVSOD\�KDG�ZRQGHUIXO�FRORU�IORZ�WKDW�ZDV�EOHQGHG�ZLWK�PDQ\�IHUQV��
SDOPV�DQG�RWKHU�JUHHQHU\��7KH�JUDVV�SDWK�WKDW�LQYLWHG�\RXU�H\HV�LQWR�WKH�GLVSOD\�OHG�XS�WR�WKH�
IURQW�GRRU�DQG�VPDOO�VWRQH�SRUFK�´ 

          6XEPLWWHG�E\�.DWH�%XUGD 



ϰ 

 

*8$5',$16�2)�7+(�*/$'(6 

3UHPLHUV�0D\���WK 

7XQH�LQ�WR�WKH�'LVFRYHU\�&KDQQHO�RQ�7XHVGD\��0D\���WK�DW���SP�IRU�
'XVW\�&UXP¶V�QHZ�VHULHV�³*XDUGLDQ�RI�WKH�*ODGHV´��'XVW\�&UXP�DQG�
KLV�SDUWQHU�1DWDOHH�0F.LQQH\�DUH�RZQHUV�RI�2UFKLG�(QY\�LQ�
GRZQWRZQ�9HQLFH�DQG�PHPEHUV�RI�9$26��1DWDOHH�LV�D�YHQGRU�DW�RXU�
DQQXDO�VKRZ�DQG�SURYLGHV�EORRPLQJ�SODQWV�IRU�RXU�PRQWKO\�UDIIOH�
WDEOH�� 

+HUH�LV�D�GHVFULSWLRQ�RI�WKH�QHZ�VHULHV�IURP�WKH�'LVFRYHU\�&KDQQHO�
ZHEVLWH� 

)ORULGD�KDV�D�VQDNH�SUREOHP�–�DQG�VQDNH�KXQWHU�'XVW\�&UXP�KDV�DVVHPEOHG�WKH�WHDP�WR�WDFNOH�
LW� 7KH�(YHUJODGHV��FRQVLGHUHG�WKH�ODUJHVW�VXEWURSLFDO�ZLOGHUQHVV�LQ�WKH�86��LV�D�ZHWODQG�SDUDGLVH�LQ�
WKH�VRXWKHUQ�WLS�RI�)ORULGD�WKDW�LV�KRPH�WR�KXQGUHGV�RI�XQLTXH�VSHFLHV�RI�ZLOGOLIH��2QFH�EULPPLQJ�
ZLWK�DQ�DEXQGDQFH�RI�OLIH��WRGD\�WKLV�VZDPS\�XWRSLD�DQG�WKH�QDWLYH�ZLOGOLIH�ZKR�FDOO�LW�KRPH��LV�LQ�
JUDYH�GDQJHU��7KHUH�LV�D�QHZ�SUHGDWRU�LQ�WRZQ�–�WKH�%XUPHVH�3\WKRQ�—�ZKLFK�KDV�DOUHDG\�
GHFLPDWHG�PRUH�WKDQ����SHUFHQW�RI�FHUWDLQ�PDPPDO�DQG�ELUG�VSHFLHV�LQ�SDUWV�RI�WKH�(YHUJODGHV��
1RZ��RQH�PDQ�KDV�PDGH�LW�KLV�OLIH¶V�FDOOLQJ�–�DQG�EXVLQHVV�–�WR�VDYH�WKH�*ODGHV�IURP�WKHVH�IRUHLJQ�
SUHGDWRUV�DQG�WRWDO�GHVWUXFWLRQ� 

,Q�DQ�DOO-QHZ�'LVFRYHU\�&KDQQHO�VHULHV��*8$5',$16�2)�7+(�*/$'(6��'XVW\�³7KH�:LOGPDQ´�
&UXP�DQG�KLV�GHYRWHG�FUHZ�ILJKW�WR�VDYH�WKH�ODQG�WKH\�NQRZ�DQG�ORYH��RQH�VQDNH�DW�D�
WLPH� *8$5',$16�2)�7+(�*/$'(6�SUHPLHUHV �7XHVGD\��0D\����DW����SP�(7�37�RQ�
'LVFRYHU\�&KDQQHO��,Q�DGGLWLRQ��YLHZHUV�FDQ�ZDWFK�QHZ�HSLVRGHV�HDFK�ZHHN RQ�
'LVFRYHU\*2�  9LHZHUV�FDQ�MRLQ�WKH�FRQYHUVDWLRQ�RQ�VRFLDO�PHGLD�E\�XVLQJ�WKH�KDVKWDJ�
�*XDUGLDQVRIWKH*ODGHV�DQG�IROORZ�'LVFRYHU\�RQ )DFHERRN� ,QVWDJUDP��DQG 7ZLWWHU IRU�WKH�ODWHVW�
XSGDWHV� 

,Q�������+XUULFDQH�$QGUHZ�LQWURGXFHG�D�IRUHLJQ�
DQG�LQYDVLYH�EUHHGLQJ�SRSXODWLRQ�RI�JLDQW�
FRQVWULFWRUV�NQRZQ�DV�%XUPHVH�3\WKRQV�WR�WKH�
6RXWKHUQ�)ORULGD�ZLOGHUQHVV��,Q�WKH�ZDNH�RI�WKH�
GHVWUXFWLYH�VWRUP��WKH�VWDWH�EHJDQ�D�S\WKRQ�ERXQW\�
SURJUDP�LQ�D�GHVSHUDWH�DWWHPSW�WR�UHJDLQ�FRQWURO�
RYHU�WKH�*ODGHV�DQG�WR�SURWHFW�WKH�IUDJLOH�DQG�
GZLQGOLQJ�DQLPDO�SRSXODWLRQV� 

'XVW\�&UXP��RQH�RI�WKH�PRVW�SUROLILF�VQDNH�KXQWHUV�
LQ�WKH�(YHUJODGHV��KDV�QRZ�WDNHQ�WKH�SUREOHP�LQWR�
KLV�RZQ�EDUH�KDQGV��+H�KDV�DVVHPEOHG�DQ�HFOHFWLF�
WHDP�RI�IHOORZ�VQDNH�KXQWHUV��H[SHUWV�DQG�
VXUYLYDOLVWV��LQFOXGLQJ�VZDPS�JXUX�-D\��ZLOGOLIH�H[SHUW�*DU\��VXUYLYDOLVW�7RP��DQG�5LOH\��WKH����
3\WKRQ�KXQWLQJ�%HDJOH�LQ�WKH�VWDWH�RI�)ORULGD��(DFK�KDV�D�SXUSRVH�DQG�D�FRPPRQ�JRDO��WR�VWRS�WKH�
DUHD¶V�S\WKRQ�WDNHRYHU�DQG�VDYH�WKHLU�EHORYHG�KRPH�DQG�WKH�GLPLQLVKLQJ�ZLOGOLIH�ZKR�LQKDELW�LW�   

 



ϱ 

*XDUGLDQV�RI�WKH�*ODGH�3UHPLHU��FRQWLQXHG«� 

'HVSLWH�WKH�GDQJHU�RI�WUDFNLQJ�GRZQ�DQG�FDSWXULQJ�WKHVH�GHDGO\�FUHDWXUHV��VRPH�RI�ZKLFK�FDQ�
PHDVXUH�XSZDUGV�RI���-IHHW�LQ�OHQJWK��&UXP�DQG�KLV�JXWV\�FUHZ�XQGHUVWDQG�WKH�UHZDUG�LV�ZRUWK�WKH�
ULVN��2YHU�WKH�ODVW�GHFDGH��VHYHUH�PDPPDO�GHFOLQHV�KDYH�EHHQ�GLUHFWO\�OLQNHG�WR�WKH�S\WKRQV—
LQFOXGLQJ�IXOO-JURZQ�GHHU—ZKLFK�HQG�XS�LQ�WKH�VWRPDFKV�RI�WKHVH�VQDNHV��  

&UXP��WKH�IHDUOHVV�DQG�FKDULVPDWLF�OHDGHU�RI�WKH�SDFN�LV�IDVW�DQG�LQ-WXQH�ZLWK�WKHVH�VOLWKHULQJ�
LQYDGHUV�DQG�FKRRVHV�WR�JR�ZLWKRXW�VKRHV�GXULQJ�KLV�PLVVLRQV�WKURXJK�WKH�(YHUJODGHV�EHFDXVH�³«
LI�\RX�KDYH�D�UXEEHU�VROH�EHWZHHQ�IRRW�DQG�(DUWK��\RX�FDQ¶W�DEVRUE�ZKDW�QDWXUH�LV�WHOOLQJ�\RX�´  

)ROORZLQJ�&UXP�GHHS�LQWR�WKH�PDQJURYHV�RI�WKH�(YHUJODGHV�DQG�EH\RQG��*8$5',$16�2)�7+(�
*/$'(6�VSRWOLJKWV�WKH�HQYLURQPHQWDO�FULVLV�JULSSLQJ�WKH�)ORULGD�ZLOGHUQHVV�DQG�RIIHUV�D�WKULOOLQJO\�
XS-FORVH�ORRN�DW�ZKDW�KDSSHQV�ZKHQ�WKH�KXQWHUV�EHFRPH�WKH�KXQWHG�–�FRPSOHWH�ZLWK�KDUURZLQJ�
ZUHVWOLQJ�PDWFKHV�LQ�WKH�WUHDFKHURXV�VZDPSV� 

 

 

 

 

 

 

 

 

 

 

 

*8$5',$16�2)�7+(�*/$'(6�LV�SURGXFHG�IRU�'LVFRYHU\�&KDQQHO�E\�3DUDEROLF�)LOPV�LQ�
DVVRFLDWLRQ�ZLWK���%DOO�(QWHUWDLQPHQW��)RU�3DUDEROLF�)LOPV��6HWK�6KHUPDQ��5LFN�6DVVRQ��5RVV�
:HLQWUDXE��-RQDWKDQ�*ROGPDQ�DQG�%UHQW�+HQGHUVRQ�DUH�H[HFXWLYH�SURGXFHUV��)RU�'LVFRYHU\�
&KDQQHO��-RVHSK�%R\OH�DQG�-RKQ�6ODXJKWHU�DUH�H[HFXWLYH�SURGXFHUV�DQG�-HVVLFD�0ROOR�LV�DVVRFLDWH�
SURGXFHU���'LVFRYHU\�&RPPXQLFDWLRQV��,QF�������� 

 

 

&RQJUDWXODWLRQV�DQG�EHVW�ZLVKHV�IRU�D�VXFFHVVIXO�VKRZ�'XVW\��� 



ϲ 

5HSRW�<RXU�3ODQWV�� 
 

5D\�%DUNDORZ 
RULJLQDOO\�SXEOLVKHG�LQ�$26�25&+,'6 -XQH����� 

 
/LNH�P\�HDUOLHU�:DWHU�<RXU�2UFKLGV�DUWLFOH��-DQXDU\��������WKLV�WRSLF�PD\�VHHP�WR�EH�DZIXOO\�EDVLF�DQG�SUHWW\�
REYLRXV��EXW�,�EHOLHYH�WKDW�LI�ZH�XQGHUVWDQG�VRPH�RI�WKH�³ZK\´�EHKLQG�WKH�³ZKDW´�RU�³KRZ�WR´�LQIRUPDWLRQ�ZH�
OHDUQ��LW�SXWV�XV�ZD\�DKHDG�LQ�RXU�HIIRUWV�WR�EHFRPH�UHOLDEOH�FDUHJLYHUV�WR�RXU�RUFKLGV��7KH�TXHVWLRQ�RI�³ZKHQ´�
WR�UHSRW�LV�DQRWKHU�WKDW�DULVHV�IUHTXHQWO\��DQG�ZH¶OO�DGGUHVV�WKDW��WRR�� )LUVW��D�OLWWOH�ELW�DERXW�RXU�IDYRULWH�
SODQWV� 
0DQ\�RI�\RX�PD\�KDYH�KHDUG�WKDW�³KHDOWK\�URRWV�PHDQV�D�KHDOWK\�RUFKLG´�—�DJDLQ�SUHWW\�REYLRXV��EXW�GR�\RX�
NQRZ�ZK\�WKDW�LV"� 7HUUHVWULDO�SODQWV��ZLWK�WKHLU�URRWV�EXULHG�LQ�WKH�VRLO��GR�WKH�YDVW�PDMRULW\�RI�WKHLU�JDV�
H[FKDQJH�SURFHVVHV�WKURXJK�RSHQLQJV��VWRPDWD��LQ�WKHLU�OHDYHV��2UFKLGV��RQ�WKH�RWKHU�KDQG��KDYH�DGDSWHG�WR�
KDYLQJ�IDU�IHZHU�OHDI�VWRPDWD�DV�DQ�DSSDUHQW�HYROXWLRQDU\�VWUDWHJ\�WR�PLQLPL]H�ZDWHU�ORVV�� 7KRVH�WKDW�
UHPDLQ�DUH�FRQFHQWUDWHG�RQ�WKH�ERWWRP�RI�WKH�OHDYHV��DQG�LQ�VRPH�FDVHV��WKH�SODQWV�KDYH�GHYHORSHG�D�WKLFN��
ZD[\�³FXWLFOH´�OD\HU��DOO�RI�ZKLFK�VKLIWV�PXFK�RI�WKH�JDV�H[FKDQJH�EXUGHQ�WR�WKH�URRW�V\VWHP��,I�ZH�VWLIOH�WKDW��
ZH�FDXVH�VWUHVV�DQG�HYHQ�GHDWK�WR�WKH�URRW�FHOOV� 
 
/HW�PH�DGG�D�ELW�PRUH�DERXW�WKRVH�URRW�FHOOV�� $V�URRWV�JURZ��WKH\�³WDLORU´�WKHPVHOYHV�WR�WKH�HQYLURQPHQW�LQWR�
ZKLFK�WKH\�DUH�JURZLQJ�VR�WKDW�WKH\�FDQ�IXQFWLRQ�RSWLPDOO\�WR�VXSSRUW�WKH�SODQW��DQG�RQFH�WKRVH�FHOOV�KDYH�
JURZQ��WKH\�FDQQRW�FKDQJH�� :H�FDQ�VHH�WKH�LPSOLFDWLRQV�RI�WKDW�ZLWK�WKH�IROORZLQJ�VFHQDULR� 
$�SODQW�LV�SRWWHG�XS�LQ�QLFH��IUHVK�PHGLXP��DQG�JHWV�JUHDW�FDUH��VR�LW�JURZV�ELJ�DQG�VWURQJ��VHQGLQJ�LWV�URRWV�
GHHS�LQWR�WKH�PRLVW��DLU\�PHGLXP�� 7KRVH�URRWV�KDYH�³WDLORUHG´�WKHPVHOYHV�RQ�D�FHOOXODU�OHYHO�WR�IXQFWLRQ�
RSWLPDOO\�LQ�WKDW�SDUWLFXODU�HQYLURQPHQW�� 7LPH�PDUFKHV�RQ��DQG�WKDW�SRWWLQJ�PHGLXP�VWDUWV�WR�GHFRPSRVH��
EUHDNLQJ�GRZQ�LQWR�VPDOOHU�SDUWLFOHV�DQG�EHFRPLQJ�PRUH�DQG�PRUH�FRPSDFW��KROGLQJ�ORWV�RI�ZDWHU�DQG�
VWDUWLQJ�WR�UHVWULFW�DLU�IORZ�WR�WKH�URRWV�� 3OXV��PLQHUDOV�IURP�\RXU�ZDWHU�DQG�IHUWLOL]HUV��DV�ZHOO�DV�SODQW�ZDVWH�
SURGXFWV�KDYH�EHHQ�DFFXPXODWLQJ�LQ�WKH�PHGLXP�DV�ZHOO�� 7KH�HQYLURQPHQW�KDV�GHILQLWHO\�FKDQJHG��EXW�WKH�
URRWV�KDYH�QRW�DQG�FDQQRW� 
 
7KH�EODFN��YHUWLFDO�DUURZ�LQ�WKH�LPDJH�PDUN�WKH�QLFH�GHSWK�WR�ZKLFK�WKH�URRWV�JUHZ�
RULJLQDOO\��EXW�MXGJLQJ�E\�WKHLU�FRORU�DQG�FRQGLWLRQ��WKH\�DUH�IDLOLQJ�LQ�WKDW�FKDQJHG�
HQYLURQPHQW�� <RX�ZLOO�QRWH��WKRXJK��WKDW�WKHUH�DUH�QHZ�URRWV�WKDW�ORRN�HQWLUHO\�
GLIIHUHQW��VHH�WKH�\HOORZ�FLUFOH��WKDW�KDYH�JURZQ�IURP�WKH�HQGV�RI�WKRVH�ROG�
URRWV�� 7KRVH�QLFH��SOXPS�URRWV�KDYH�JURZQ�ZLWK�WKHLU�FHOOV�RSWLPL]HG�IRU�WKDW�
HQYLURQPHQW��HYHQ�LI�LW�LV�DQ�HQYLURQPHQW�WKDW�LV�EDG�IRU�WKH�RULJLQDO�URRW�V\VWHP� 
 
2QH�PLJKW�VSHFXODWH�WKDW�WKH�SODQW�ZLOO�WKHUHIRUH�EH�RND\��DV�LW�QRZ�KDV�ZHOO-
IXQFWLRQLQJ�URRWV��EXW�XQIRUWXQDWHO\��ZKLOH�WKRVH�QHZO\�JURZQ�URRW�VHJPHQWV�PD\�
EH�ILQH�IRU�WKDW�HQYLURQPHQW��WKH�ROGHU�URRW�V\VWHP�LV�QRW��VR�ZLOO�FRQWLQXH�WR�
GHWHULRUDWH��XOWLPDWHO\�FRPSOHWHO\�VHSDUDWLQJ�WKRVH�QHZ�URRWV�IURP�WKH�SODQW��
OHDGLQJ�WR�LWV�GHPLVH� 
 
7KDW�LV�ZK\��ZKHQ�FRQVLGHULQJ�UHSRWWLQJ�D�SODQW��LW�LV�EHVW�WR�GR�VR�MXVW�DV�QHZ�URRWV�DUH�HPHUJLQJ�IURP�WKH�
EDVH�RI�WKH�SODQW��DQG�QRW�ZKHQ�WKH�SODQW�LV�GRUPDQW�� 2WKHUZLVH��URRW�JURZWK�ZLOO�UHVXPH�RQO\�RQ�H[LVWLQJ�
URRWV�� 7KRVH�QHZ��HPHUJHQW�URRWV�ZLOO�JURZ�RSWLPL]HG�IRU�WKH�HQYLURQPHQW�DQG�VXSSRUW�WKH�SODQW��ZKLOH�WKH�
ROG�RQHV�DUH�H[SHFWHG�WR�HYHQWXDOO\�IDGH�DZD\� 
 
.HHS�LQ�PLQG�WKDW�WKH�JUHDWHU�WKH�GLIIHUHQFH�EHWZHHQ�WKH�³ROG´�DQG�³QHZ´�URRW�]RQH�FRQGLWLRQV��WKH�OHVV�
RSWLPDO�WKH�ROG�URRWV�ZLOO�EH��VR�WKH�PRUH�FULWLFDO�LV�WKH�WLPLQJ�� 2QH�FDQ�DYRLG�VXFK�VHWEDFNV�E\�XVLQJ�JRRG�
TXDOLW\�SRWWLQJ�PHGLD�FRPSRQHQWV�DQG�UHSRWWLQJ�IUHTXHQWO\��EHIRUH�WKH�PHGLXP�FDQ�VLJQLILFDQWO\�GHFRPSRVH�
DQG�EHFRPH�FRPSUHVVHG�  
 
—�5D\�%DUNDORZ�LV�DQ�HQJLQHHU�DQG�VFLHQWLVW��DQG�KDV�EHHQ�D�KREE\�RUFKLG�JURZHU�IRU�RYHU����\HDUV��+H�KDV�
RZQHG�DQG�RSHUDWHG�)LUVW�5D\V�2UFKLGV�VLQFH�������+H�FDQ�EH�UHDFKHG�DW�UD\EDUN#ILUVWUD\V�FRP���:HEVLWH���
ZZZ�ILUVWUD\V�FRP 
 
    5HSULQWHG�ZLWK�SHUPLVVLRQ�IURP�$26�25&+,'6�PDJD]LQH�-XQH����� 

https://firstrays.com/


ϳ 

5HGODQG�,QWHUQDWLRQDO�2UFKLG�)HVWLYDO 

%XV�7ULS�-�0D\��������� 

 

$W�GDZQ�0D\���WK�H[FLWHPHQW�DURVH�DV�FDUV�SXOOHG�LQWR�
WKH�9HQLFH�&RPPXQLW\�&HQWHU�SDUNLQJ�ORW� �(YHU\RQH�
ILOOHG�ZLWK�DQWLFLSDWLRQ�RI�D�GD\�VKRSSLQJ�IRU�RUFKLGV�DQG�
VXSSOLHV� �:KHQ�WKH�ELJ�ZKLWH�EXV�SXOOHG�LQ�ZH�ORDGHG�
XS�DQG�WUDYHOHG�WR�RXU�RUFKLG��+DSS\�3ODFH�� �:H�
DUULYHG�DQG�EHJDQ�WKH�KXQW� �$V�ZH�PHW�HDFK�RWKHU�
GXULQJ�WKH�GD\�ZH�FRPSDUHG�RXU�WUHDVXUHV�DQG�KHDUG�
0DUWKD�6WHZDUW�ZDV�DPRQJ�XV�VKRSSLQJ� �:H�ORDGHG�XS�
WKH�EXV�DQG�GHSDUWHG�DW��SP�KDSS\�WR�OHDYH�WKH�GULYLQJ�
WR�*HRUJH�RXU�GULYHU� �2XU�GD\�HQGHG�IHHOLQJ�IXOILOOHG�
ZLWK�FRPUDGHU\�DQG�EHDXWLIXO�RUFKLGV��,W�LV�EHFDXVH�RI�
WKH�DVVLVWDQFH�RI�PDQ\�IHOORZ�PHPEHUV�DVVLVWLQJ�PH�
WKDW�WKH�GD\�ZHQW�VR�ZHOO�DQG�,�DP�YHU\�JUDWHIXO�  

�5HVSHFWIXOO\�6XEPLWWHG�-DQHW�.HRZQ 93�6RFLDO 

 

 

 

-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


ϴ 

 

0D\��WK�*URZHUV�&OLQLF�5HFDS 

6HHGOLQJ�&RPSHWLWLRQ�.LFN�2II 

$W�RXU�0D\�*URZHU¶V�&OLQLF�ZH�VKDUHG�VRPH�&WQD��:K\�1RW�VHHGOLQJ�SODQWV�ZLWK����
PHPEHUV�WR�SRW�XS�DQG�WDNH�KRPH�WR�JURZ���:H�DVNHG�HDFK�PHPEHU�WR�VLJQ�XS�DQG�
FRPPLW�WR�FRPH�EDFN�QH[W�\HDU�ZLWK�WKHLU�VHHGOLQJ��$W�WKDW�WLPH��ZH�ZLOO�DZDUG�WKUHH�
SUL]HV�IRU�WKH�EHVW�JURZQ�VHHGOLQJV�� 

7HQ�PHPEHUV�GLG�QRW�UHFHLYH�VHHGOLQJV�–�SOHDVH�VHH�&DURO�:RRG�DW�RXU�-XQH��WK�
PHHWLQJ�WR�SLFN�XS�\RXU�FDWWOH\D�VHHGOLQJ��SODVWLF�SRW�DQG�EDUN�PL[����*RRG�OXFN�WR�DOO� 

 

 

 

 

 

 

 

 

 

-XQH���WK�*URZHUV�&OLQLF 

$W�RXU�-XQH���WK�*URZHUV�&OLQLF�-LP�7KRPDV�ZLOO�SUHVHQW���'LYLGLQJ�3ODQWV��
3UHVHQWDWLRQ�DQG�'HPRQVWUDWLRQ��7KLV�LV�D�GHPRQVWUDWLRQ�RQO\�DQG�QRW�D�KDQGV�RQ�
VHVVLRQ�–�SOHDVH�GR�QRW�EULQJ�\RXU�SODQWV�WR�GLYLGH� 

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

 



ϵ 

The purpose of life is not to be happy. It is to be useful, to 
be honorable, to be compassionate, to have it make some 
difference that you have lived and lived well.  
,W�LV�ZLWK�GHHS�VDGQHVV�WR�OHW�\RX�NQRZ��RI�WKH�SDVVLQJ�RI�PHPEHU�-RKQ�5RFKH��+H�
OLYHG�E\�WKLV�ZRUGV��)ULHQG�WR�VR�PDQ\��ORYLQJ�+XVEDQG��)DWKHU��*UDQGSD��0HQWRU�
DQG�*HQWOHPDQ���$�ELJ�SDUW�RI�KLV�OLIH�ZDV�GHGLFDWHG�WR�QDWXUH��-RKQ�DOZD\V�VKDUHG�
KLV�NQRZOHGJH�DQG�HQWKXVLDVP�ZLWK�XV��+LV�RUFKLGV�ZLWKRXW�DQ\�GRXEW�ORYHG�KLP�YHU\�
PXFK��(QGOHVV�JURZLQJ�DZDUGV�DQG�PDQ\�RUFKLG�VRFLHW\
V�UHFRJQLWLRQV�VSHDN�IRU�
WKHPVHOYHV� 
 
2XU�GHHSHVW�FRQGROHQFHV�WR�WKH�IDPLO\�DQG�ZLIH�$P\� 
 
-RKQ��\RX�ZLOO�EH�PLVVHG��%XW�\RX�DUH�QRW�JRQH��<RX�DUH�LQ�RXU�WKRXJKWV��RXU�SUD\HUV�
DQG�LQ�DOO�WKH�EHDXWLIXO�RUFKLGV�WKDW�\RX�ORYHG�VKDULQJ�ZLWK�XV�� 
 
5HVW�LQ�3HDFH�RXU�GHDU�2UFKLG�3URIHVVRU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Celebration of Life for John Roche 
6DWXUGD\�-XQH����������SP-�SP 

2VFDU�6FKHUHU�6WDWH�3DUN 
�����6RXWK�7DPLDPL�7UDLO��2VSUH\��)/ 

 
6HUYLFH�ZLOO�EH�KHOG�LQ�WKH�1DWXUH�&HQWHU�DW�/DNH�2VSUH\���$GPLVVLRQ�IHH�ZDLYHG�ZLWK�
WKH�PHQWLRQ�RI�WKH�FHOHEUDWLRQ� 
 
$�SRW�OXFN�PHDO�ZLOO�EH�VHUYHG���3OHDVH�EULQJ�D�GLVK�WR�VKDUH� 



ϭϬ 

0D\������0HHWLQJ�3ODQW�7DEOH�$ZDUGV 

1DUUDWLYH�DQG�SKRWRV�E\�&\QWKLD�9DQFH 

 

)LUVW�3ODFH�DQG�%OXH�5LEERQ�ZDV�FDSWXUHG�E\�7HG�
.HOORJJ�IRU�KLV�&DWWOH\D��&���PRVVLDH�VHPL�DOED�--�D�
PDJQLILFHQW�VSHFLHV�KDYLQJ�D�FODVVLFDO�FDWWOH\D�OLQH�ZLWK�
EURDG�UXIIOHG�VHSDOV�DQG�D�UXIIOHG�OLS��6R�HQWUDQFLQJ�DQG�
DURPDWLF���+DLOLQJ�IURP�WKH�9HQH]XHODQ�IRUHVWV�DQG�
GHVFULEHG�LQ������E\�:LOOLDP�+RRNHU��&��PRVVDLH�LV�RQH�RI�
WKH�PRVW�FKHULVKHG�PHPEHUV�RI�WKH�JHQXV��'XH�WR�LWV�
SRSXODULW\��LW�LV�WKH�QDWLRQDO�IORZHU�RI�9HQH]XHOD��&��
PRVVLDH�FRPHV�LQ�D�YDULHW\�RI�FRORU�IRUPV�UDQJLQJ�IURP�
SXUH�DOEDV��ZKLWHV��WR�GDUN�SXUSOHV��:KHQ�GLVFRYHUHG��
+RRNHU�GHVFULEHG�LW�DV�³WKH�PRVW�PDJQLILFHQW�RI�DOO�
RUFKLGHRXV�SODQWV´�DQG�PDQ\�ZRXOG�DJUHH���%HDXWLIXO�
VSHFLPHQ��7HG� 

 

 

6HFRQG�3ODFH�DQG�5HG�5LEERQ�ZDV�DZDUGHG�WR�%HUQDUG�
3DVTXLHU�IRU�KLV�PDMHVWLF�PLQL-SKDODHQRSVLV��12,'��ZLWK���
EUDQFKLQJ�LQIORUHVFHQFHV�KDYLQJ�����IORZHUV�D�SLHFH��PDNLQJ�LW�
D�VSHFWDFXODU�GLVSOD\��7KH�LULGHVFHQW�IORZHUV�ZHUH�DZHVRPH���
%HUQLH�FDUHIXOO\�VWDNHG�HDFK�VWDON�DV�WKH\�JUHZ��VR�WKH\�QRZ�
DOO�VWDQG�XSULJKW�–�PDNLQJ�LW�D�VWULNLQJ�EDODQFHG�GLVSOD\���
7KRXJK�LW¶V�D�12,'��%HUQLH�SXUFKDVHG�LW���\HDUV�DJR�DW�WKH�
6DUDVRWD�)DUPHUV�0DUNHW��6DWXUGD\���$0�WR��30��DW�WKH�
$ZHVRPH�2UFKLGV�ERRWK���7KH\�DOVR�KDYH�D�FXWH�VKRS�LQ�
6DUDVRWD�EXW�ZHUH�QRW�DEOH�WR�LGHQWLI\�WKH�SODQW��*UHDW�
SUHVHQWDWLRQ��%HUQDUG� 

 

 

7KLUG�3ODFH�DQG�<HOORZ�5LEERQ�ZDV�JUDQWHG�WR�-RDQQD�
6KDZ�IRU�KHU�ORYHO\�&DWWOH\D��&���+D]HO�%R\G�µ$SULFRW�*ORZ¶��
7KLV�FRPSDFW�SODQW�ZLWK����EULJKW�RUDQJH�IORZHUV�PDGH�IRU�D�
YHU\�VDWLVI\LQJ�GLVSOD\��,W¶V�D�K\EULG�RI�&��&DOLIRUQLD�$SULFRW�[�
&DWWOLDQWKH�-HZHO�%R[�ZKLFK�ZDV�GHYHORSHG�E\�5RG�
0F/HOODQ�&RPSDQ\��&DOLIRUQLD��LW�ZDV�UHJLVWHUHG�DV�
�6RSKURODHOLRFDWWOH\D�6/&�+D]HO�%R\G��ZLWK�7KH�5R\DO�
+RUWLFXOWXUDO�6RFLHW\��/RQGRQ��LQ�������1RZ�FDOOHG�&DWWOH\D��
LW¶V�D�IDYRULWH�ZLWK�KREE\LVWV��QRW�RQO\�GXH�WR�WKH�EULJKW�DSULFRW
-FRORU�EXW�DOVR�EHFDXVH�LW�RIWHQ�EORRPV�IRU���ZHHNV��)LQH�
JURZLQJ��-RDQQD��� 



ϭϭ 

0D\������0HHWLQJ�3ODQW�7DEOH�$ZDUGV��&RQWLQXHG��� 

 
%HVW�6SHFLHV��DQG�3XUSOH�5LEERQ�ZDV�SUHVHQWHG�WR�6WHSKDQLH�
/XEHUJHU�IRU�KHU�$VFRFHQWUXP��$VFWP���PLQLDWXP�ZKLFK�KDG����VPDOO�
VSLNHV�RI�JRUJHRXV�RUDQJH�IORZHUV���:KDW�D�GHOLJKW��7KLV�UXVW-UHG�
DVFRFHQWUXP��LV�D�VSHFLHV�RI�RUFKLG�IRXQG�LQ�$VVDP��/DRV��7KDLODQG��
9LHWQDP��-DYD��0DOD\VLD��3KLOLSSLQHV��6XPDWUD�--�RI�WKH�JHQXV�
$VFRFHQWUXP�RI�HSLSK\WLF�PRQRSRGLDO�RUFKLGV��7KH�SODQWV�UHVHPEOH�
PLQLDWXUH�YDQGDV�DQG�DUH�QRZ�RIILFLDOO\�LQFOXGHG�LQ�WKH�JHQXV�9DQGD��7KH�
$VFRFHQWUXP�LV�GHULYHG�IURP�WKH�*UHHN�ZRUGV�IRU��EDJ��DQG��VSXU��
GHQRWLQJ�WKH�GLVWLQFW�VSXU�DW�WKH�EDVH�RI�WKH�OLS���&RQJUDWXODWLRQV��
6WHSKDQLH� 

 

1HZ�0HPEHU�*URZHU�DQG�3LQN�5LEERQ�ZDV�DZDUGHG�WR�9LFNL�
)LVKHU�IRU�KHU�%UDVVLD��%UV���12,'��SHUKDSV�D�%UV��0DFXODWD���
9LFNL¶V�SODQW�KDG���ORYHO\�LQIORUHVFHQFHV�GUDSLQJ�GRZQ�IURP�WKH�
SRW���$�ORYHO\�VSHFLPHQ���%UDVVLD�RUFKLGV�DUH�RIWHQ�UHIHUUHG�WR�DV�
WKH�³6SLGHU�2UFKLG´�EHFDXVH�WKH�IORZHUV�EORRPV�DUH�HORQJDWHG��
QDUURZ��DQG�VSLN\�DQG�UHVHPEOH�D�VSLGHU¶V�OHJV��7KLV�RUFKLG¶V�
QDWLYH�SROOLQDWRUV�DUH�VSLGHU�ZDVSV�DQG�ZKHQ�WKH�IHPDOH�
DSSURDFKHV�WKH�SODQW�WR�µJR�IRU�WKH�NLOO´��WR�PDWH����LQVWHDG�LW�SLFNV�
XS�SROOHQ��DQG�WDNHV�LWV�FRQIXVLRQ�WR�WKH�QH[W�WDUJHW��DQRWKHU�
%UDVVLD�IORZHU�ZKLFK�LV�WKHQ�SROOLQDWHG���*UHDW�MRE��9LFNL� 

0HPEHU¶V�&KRLFH�DQG�*UHHQ�5LEERQ�ZDV�DZDUGHG�WR�1DQF\�
0RUULVRQ�IRU�KHU�3KDODHQRSVLV��3KDO���MDSRQLFD�DQ�RUFKLG�VSHFLHV�
IRXQG�PRVWO\�LQ�-DSDQ��KHQFH�FDOOHG�µMDSRQLFD¶��1DQF\¶V�PRXQWHG�
SODQW�KDG����EORRPV�ZKLFK�LV�W\SLFDO�IRU�D�ILQH�IXOO�IORZHUHG�VSHFLPHQ���
3��MDSRQLFD�LV�D�FRPSDFW�PLQLDWXUH�ZLWK�VRIW�JUHHQ�IORZHUV�DFFHQWHG�
ZLWK�PDJHQWD�EDUULQJ�RQ�WKH�OLSV���,W�KDV�D�ORYHO\�VFHQW�--�D�FRFRQXW�
FUHDP\�VZHHW�OHPRQ�\RJXUW�RU�WDUW��/LNH�PRVW�SKDOV�LW�OLNHV�ORZ�OLJKW�
DQG�SUHIHUV�EHWZHHQ���-���GHJUHHV���$V�D�FROG�JURZLQJ�SODQW��LW�FDQ�
PDQDJH�RXU�ORZ�ZLQWHU�WHPSHUDWXUHV�EXW�LW�VKRXOG�EH�NHSW�FRRO�RU�EH�
EURXJKW�LQGRRUV�GXULQJ�RXU�KRW�VXPPHUV���)LQH�FXOWLYDWLRQ�1DQF\�� 

6SHDNHU¶V�&KRLFH�DQG�:KLWH�5LEERQ�ZDV�JLYHQ�WR�7HG�.HOORJJ�
IRU�KLV�5K\QFDWWOHDQWKH��5WK���1HZ�<RUN�,PQ\�[�
%UDVVRODHOLRFDWWOH\D��%OF���,VODQG�*LUO���,W�LV�D�ORYHO\�FRPSDFW�SODQW�
ZLWK�JRUJHRXV�IORZHUV��7HG�FKRVH�LWV�SDUHQWV�DQG�KDG�D�ODE�PDNH�
WKLV�FURVV�VL[�\HDUV�DJR�DQG�LW�ILUVW�EORRPHG�LQ�0DUFK�RI��������
1RZ�LW�LV�EORRPLQJ�DJDLQ���,W�KDV�QLFH�IODW�IORZHUV��RQH�WKDW�
SURGXFHV�UHJXODUO\��DQG�WDNHV�OLWWOH�VSDFH�LQ�RQH¶V�JUHHQKRXVH�–�
PDNLQJ�URRP�IRU�RWKHU�RUFKLGV���%7:��,PQ\�LV�D�UHWDLO�FORWKLQJ�
VWRUH�LQ�1HZ�<RUN���%HDXWLIXO�K\EULG��7HG� 



ϭϮ 

9HQLFH�$UHD�2UFKLG�6RFLHW\�0LQXWHV�IURP�0D\�������� 

&DURO�:RRG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P���&DURO�ZHOFRPHG�DOO�QHZ�
PHPEHUV�DQG�JXHVWV�DQG�ZHQW�RYHU�WKH�PHHWLQJ�IRUPDW� 

$QQRXQFHPHQWV 

¨ :H�DSSUHFLDWH�'U��0LFKDHO�.DQH�EHLQJ�KHUH�WR�VSHDN�WRQLJKW�DERXW�2UFKLG�
&RQVHUYDWLRQ�LQ�WKH�(YHUJODGHV� 

¨ 2Q�0D\��WK�ZH�ZLOO�KDYH�RXU�*URZHU¶V�&OLQLF�6HHGOLQJ�&RPSHWLWLRQ���$OO�
SDUWLFLSDQWV�ZLOO�UHFHLYH�D�JLIW�VHHGOLQJ�RI�&WQD��³:K\�1RW´��D�SRW��PHGLD�DQG�
H[SHUW�LQVWUXFWLRQ�RQ�KRZ�WR�JURZ�WKH�VHHGOLQJ���$IWHU���\HDU�WKH�EHVW�JURZHUV�ZLOO�
EH�DZDUGHG�SUL]HV� 

¨ :HGQHVGD\��-XQH��WK�RXU�PRQWKO\�PHHWLQJ�ZLOO�KLJKOLJKW�-RKQ�%XQGUHH���+H�ZLOO�
VSHDN�DERXW�*URZLQJ�%HWWHU�2UFKLGV�LQ�6RXWK�)ORULGD� 

¨ 3ODQWLR�/D�2UTXLGHD�ZLOO�KRVW�WKHLU�$QQXDO�0RWKHU¶V�'D\�6DOH�RQ�0D\���–�0D\�����
<RX�ZLOO�ILQG�PRUH�LQIRUPDWLRQ�DQG�D�FRXSRQ�RQ�WKHLU�ZHEVLWH�DQG�RQ�WKH�9$26�
)DFHERRN�SDJH��� 

¨ 6XH�*ULPPHU�QHHGV�FRQWDFW�LQIRUPDWLRQ�IRU�VHYHUDO�PHPEHUV� 
¨ 7KH�5HGODQGV�%XV�7ULS�WR�WKH�5HGODQG�,QWHUQDWLRQDO�2UFKLG�)HVWLYDO�LV�0D\���WK��

:H�ORRN�IRUZDUG�WR�DQ�H[FLWLQJ�WULS� 
¨ :H�DUH�FXUUHQWO\�SODQQLQJ�D�-XO\�RU�$XJXVW�,FH�&UHDP�6RFLDO�ZKHUH�ZH�ZLOO�PDNH�

RXU�RZQ�VXQGDHV���/RRN�IRU�LQIRUPDWLRQ�WR�IROORZ�LQ�WKH�QHZVOHWWHU�DQG�DW�RXU�
QH[W�PHHWLQJ� 

¨ 2XU�9$26�2NWREHUIHVW�LV�VFKHGXOHG�IRU�2FWREHU���WK�DW�WKH�9HQLFH�&RPPXQLW\�
&HQWHU����&RVW�LV�������WR�UHVHUYH�\RXU�VHDW�DQG�LQFOXGHV�������LQ�UDIIOH�WLFNHWV�
WRZDUG�RXU�HYHQLQJ�UDIIOH���*HLHUV�6DXVDJH�.LWFKHQ�ZLOO�FDWHU�WKH�HYHQW�ZLWK�
WUDGLWLRQDO�*HUPDQ�IRRG��EHHU��ZLQH�DQG�PXVLF� 

¨ &DURO�:RRG�H[WHQGHG�D�VSHFLDO�7KDQN�<RX�WR���RIILFHUV�IRU�FRPSOHWLQJ�����-\HDU�
WHUPV�DV�RI�0DUFK��������-RDQQD�6KDZ�DV�5HFRUGLQJ�6HFUHWDU\�DQG�-D\�/RHIIOHU�
DV�93��'LVSOD\V���:H�WKDQN�\RX�IRU�DOO�\RXU�FRQWULEXWLRQV���7KH\�DOVR�UHFHLYHG�D�
JLIW���$OO�PHPEHUV�FODSSHG�LQ�DSSUHFLDWLRQ�IRU�WKHLU�WLUHOHVV�ZRUN��� 

1DWDVKD�5RPHUR�&RQWUHUDV�DQG�6WHSKDQLH�/XEHUJHU�VWHSSHG�XS�WR�VSHDN�WR�
PHPEHUV�DERXW�WKH�9$26�)DFHERRN�SDJH���7KH\�LQIRUPHG�PHPEHUV�WKDW�DOO�
SLFWXUHV�IURP�WKH�0HHWLQJ�2UFKLG�7DEOH�ZRXOG�EH�RQ�RXU�)DFHERRN�SDJH���)DFHERRN�
LV�D�JUHDW�ZD\�WR�LQWHUDFW�ZLWK�WKH�9$26�DQG�HQFRXUDJHG�PHPEHUV�WR�EH�DFWLYH�RQ�
WKH�SDJH���(QMR\�WKH�SDJH��´OLNH´�LWHPV�RI�LQWHUHVW�WR�\RX��DQG�VKDUH�WKHP�ZLWK�
IULHQGV��IDPLO\�DQG�RWKHU�PHPEHUV� 

1DWDVKD�5RPHUR�&RQWUHUDV�LQWURGXFHG�WKH�VSHDNHU�RI�WKH�HYHQLQJ�WR�PXFK�
DSSODXVH���'U��.DQH�LV�D�SURIHVVRU�LQ�WKH�(QYLURQPHQWDO�+RUWLFXOWXUH�'HSDUWPHQW�DW�
8)�*DLQHVYLOOH���+LV�WHFKQLFDO�DFFRODGHV�DUH�QXPHURXV�DQG�ZH�DUH�KRQRUHG�WR�
ZHOFRPH�KLP�WR�VSHDN�EHIRUH�RXU�PHPEHUV� 

$IWHU�'U��.DQH¶V�SUHVHQWDWLRQ�&DURO�:RRG�SUHVHQWHG�KLP�ZLWK�D�9$26�$ZDUG�FKHFN�
RI����������WR�FRQWLQXH�KLV�UHVHDUFK���:H�DOO�DSSUHFLDWH�WKH�JURXQG-�EUHDNLQJ�ZRUN�
\RX�FRQWLQXH�WR�GR� 
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7UHDVXUHU
V��5HSRUW��$SULO�����  
  
2SHUWLQJ�)XQG�6WDUWLQJ�0DU����������  
����,QFRPH  
���-�3D\PHQWV  
&ORVLQJ�%DODQFHG��$SULO���������  
  
3HWW\�&DVK  

  
7RWDO�2SHUDWLQJ�)XQG�$SULO������  
  
  
5HVHUYH�)XQG  
6WDUWLQJ�%DODQFH�0DUFK���������  
�-�WUDQVIHU  
��,QWHUHVW�,QFRPH�  
&ORVLQJ�%DODQFH��$SULO������  
  
6XEPLWWHG�E\�-XG\�/RHIIOHU��7UHDVXUHU  
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9HQLFH�$UHD�2UFKLG�6RFLHW\�0LQXWHV�IURP�0D\����������FRQW��� 

 

$�³6XUSULVH�9LGHR´�ZDV�VKRZQ�SULRU�WR�WKH�SUHVHQWDWLRQ�RI�WKH�0HHWLQJ�3ODQW�7DEOH���
1DQF\�%XUNH��D�9$26�PHPEHU��VSRNH�RQ�WKH�YLGHR���6KH�H[SODLQHG�WKDW�WKH�
$PHULFDQ�2UFKLG�6RFLHW\�KDG�UHFHQWO\�HVWDEOLVKHG�D�QHZ�DZDUG��LQ�KRQRU�RI�:DOWHU�
2II�RI�:DOGRU�2UFKLGV��IRU�RUFKLG�GLVSOD\V��7KH�9$26������VKRZ�GLVSOD\�FUHDWHG�E\�
-D\�/RHIIOHU�ZDV�RQH�RI�WKH����ILQDOLVWV��7KLV�LV�D�JUHDW�KRQRU�DQG�ZH�DUH�VR�SURXG�RI�
-D\��7KH�URRP�EURNH�RXW�LQ�H[FLWHG�DSSODXVH�DW�WKH�JUHDW�QHZV� 

 

-RDQQD�6KDZ�SUHVHQWHG�WKH�SODQW�WDEOH�ZLWK�DQ�DVVLVW�IURP�.ULVWLQ�6KDZ� 

 

-RKQ�DQG�6KDURQ�.DKQRVNL�SUHVHQWHG�WKH�UDIIOH�WDEOH� 

 

2UFKLG�(QY\�KDG�D�ODUJH�VHOHFWLRQ�RI�EHDXWLIXO�RUFKLGV�IRU�VDOH� 

6XEPLWWHG�E\�.DWKU\Q�-HVNH��5HFRUGLQJ�6HFUHWDU\ 
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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\��)/�����-���-����� 
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-XQH� �� –� �� –� &HQWUDO� )ORULGD� 2UFKLG� 6RFLHW\�
6KRZ�� 1DWLRQDO� *XDUG� $UPRU\�� 2UODQGR�� ,QIR���
WHULVFRWWIOD��#DRO�FRP 

-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\� �� ��VW� :HGQHVGD\�� -� 1R� 9$26� PHHWLQJ� DW�
9HQLFH�&RPPXQLW\�&HQWHU 

-XO\��� �0RQGD\��–� -RLQW�($26�9$26�PHHWLQJ� LQ�
(QJOHZRRG������SP��&KULVW�/XWKHUDQ�&KXUFK������
1�� ,QGLDQD� $YH�� �5W�� ������ 6SHDNHU�� %LOO� 7KRPV�
7RSLF��%XOERSK\OOXP�&XOWXUH� 

-XO\� ��� ��QG� 7KXUVGD\��–� *URZHUV�&OLQLF�� 9HQLFH�
&RPPXQLW\� &HQWHU� �SP�� +DQGV� RQ� 5HSRWWLQJ�
&OLQLF�� 

-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� 

-XQH��WK 
%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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