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'LUHFWRUV�-�+HDWKHU�$VKGRZQ��/HDK�*D\OH��6XH�*U\]HQ�

KRXW��+HOHQ�/L��/LQGVD\�2UU��*UDFH�6DWUH��%DUE�
6PLWK 

:HEVLWH�	�6RFLDO�0HGLD�-�/HRUD�&RKHQ 
3DVW�3UHVLGHQW�-�(Y�.HGGLH 

(PDLO��,QIR#UHDGHUURFN�FRP 

:HOFRPH�%DFN�2OG�)ULHQG����������������������������������������%\�'LDQH�'DONLQ�������������

���������������������������������������������������������������6SULQJ� ������«�:H¶YH�EHHQ�SDWLHQWO\�ZDLWLQJ�
\RXU�DUULYDO�«��:H¶UH�DOPRVW�RXW�RI�WKH�GHSWKV�RI�:LQWHU�«�:DUPHU�GD\V�DUH�VXUHO\�H[�
SHFWHG�«�$�VHDVRQ�RI�EHFRPLQJ�LV�DURXQG�WKH�FRUQHU��«�ZLWK�'D\OLJKW�6DYLQJ�7LPH�VWDUW�
LQJ�RQ�6XQGD\��0DUFK����������DQG� WKH�6SULQJ�HTXLQR[�RIILFLDOO\�UHDFKLQJ�XV�RQ�0DUFK�
���������«�1HZ�EHJLQQLQJV�DQG�UHQHZDO�� ILOOHG�ZLWK�VXFK�SURPLVH�DOO�DURXQG�� �7LPH�WR�
WKLQN�DERXW�VHHGV���7KHVH�OLWWOH�EXQGOHV�RI��LQFUHGLEOH�VWRUHG�HQHUJ\�MXVW�KDYH�WR�EH�DZDNHQ�
IRU�WKHLU�SRWHQWLDO���'DQLHO��WKH�+HDG�*DUGHQHU��DQG�KLV�WHDP�KDYH�EHHQ�FDUHIXOO\�WHQGLQJ�WR�
PDQ\� VHHGOLQJV� IRU� WKH�JDUGHQ�DQG� IRU� WKLV�\HDU¶V�SODQW� VDOH��0RUH� DERXW� ³VHHGV´� LQ� WKH�
IHDWXUHG�DUWLFOH� 

$OVR�� WLPH� WR� FRQVLGHU�RXU� � SODQQHG������HYHQWV� �EHORZ�� DQG�FKHFN-RXW�RXU�ZHEVLWH� IRU�
ZKDW¶V�FRPLQJ�DKHDG� 

à 0DUFK����WK�-�6HHG\�6DWXUGD\�-�VHH�SDJH���IRU�PRUH�LQIR� 

à 0D\� ��	� ��-�:H¶OO�EH�DW�WKH�&DOJDU\�+RUWLFXOWXUDO� 6RFLHW\¶V�*DUGHQ� 6KRZ� DW�WKH�
QHZ�YHQXH��0D[�%HOO�&HQWUH���)UHH�SDUNLQJ�DQG�FRQYHQLHQWO\�ORFDWHG�FORVH�WR�WKH�/57� 

à 0D\� �WK� -� �6DWXUGD\��-DQH¶V�:DON��������DP—QRRQ��DW� WKH�*DUGHQ�� LQ�FRQMXQFWLRQ�
ZLWK�WKH�&DOJDU\�)RXQGDWLRQ� 

à 0D\���WK� -��6XQGD\��$QQXDO�*HQHUDO�0HHWLQJ��KHOG�DW��5HDGHU¶V�*DUGHQ�&DIp��ORZHU�
FODVVURRP� D�N�D�� 3RWDWR� 5RRP�� ������$0—QRRQ�� � 7KLV� \HDU�� ZH¶UH� WU\LQJ� DQ� HDUO\�
VWDUW�WR�WKH�PHHWLQJ��ZLWK�WKH�KRSHV�WKDW�PRUH�PHPEHUV�FRXOG�DWWHQG���$OO�ZHOFRPHG� 

à -XQH���QG�-��6DWXUGD\��3ODQW�6DOH�	�$QQXDO�*DUGHQ�6WUROO��7KLV�ZLOO�EH�RXU �ELJJHVW�
SODQW�VDOH�HYHU��3OXV��RXU�WRXU�JXLGHV�ZLOO�EH�VWDWLRQHG� WKURXJKRXW� WKH�*DUGHQ� WR�DQ�
VZHU�DOO�\RXU�TXHVWLRQV�DQG�SURYLGH�LQVLJKWV�������$0-�����SP���([SHFW�WR�KDYH�IXQ�
DQG�SLFN-XS�VRPH�XQLTXH�WUHDVXUHV�IRU�\RXU�JDUGHQ�� 

à -XQH��� RU� �� DIWHUQRRQ� -��FRQVLGHUHG�WHQWDWLYH�GDWHV��2IILFLDO�SXEOLF�XQYHLOLQJ�RI�WKH�
1DWLRQDO�+LVWRULF�3ODTXH�DW�5HDGHU¶V���0RUH�GHWDLOV�ZLOO�IROORZ��FORVHU�WR�-XQH� 

à a(QG�RI�-XO\�$XJXVW�-��SRVVLEOH�SODQV��3DUWLFLSDWLRQ�LQ�+LVWRULF�&DOJDU\�:HHN��SHQG�
LQJ� FRQILUPDWLRQ�� � :H¶OO� NHHS� \RX� SRVWHG� DERXW� WKLV�
EXGGLQJ�SRWHQWLDO� 

%HVLGHV�WKH�DERYH��SOHDVH�QRWH�WKDW�5HDGHU¶V�*DUGHQ�&DIp�
LV�UH-RSHQLQJ�$SULO���WK��� 

-XVW�OLNH�DQ�ROG�GHDU�IULHQG��6SULQJ�EULQJV�MR\�EDFN�LQWR�RXU�
GD\V���:HOFRPH�EDFN���ᄟ���%LHQYHQXH�FKHU�DPL����ᄟ 
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6SULQJ�������)R55*6 3DJH�� 

5HDGHU¶V�6HHGV��������������������������������%\�0DULO\Q�0D\DOO�� 

,Q�$SULO������VHHGV�IRU�SURSDJDWLRQ�DW�WKH�&DVFDGHV�RI�7LPH�*DU�
GHQV� LQ� %DQII� ZHUH� UHFHLYHG� IURP� PDQ\� FRXQWULHV� DURXQG� WKH�
ZRUOG��,Q�DGGLWLRQ�WR�VHHGV�IURP�GHVWLQDWLRQV�VXFK�DV�6ZLW]HUODQG��
1RUZD\��6ZHGHQ��(QJODQG�DQG�1HZ�=HDODQG� WKHUH�ZHUH����VSH�
FLHV� RI� VHHGV� VHQW� IURP�:LOOLDP�5RODQG�5HDGHU� LQ�&DOJDU\��7KH�
GHVLJQHU� RI� WKH�&DVFDGHV�RI�7LPH�*DUGHQV�� DQ�2QWDULR� DUFKLWHFW�
QDPHG�+DUROG�&��%HFNHWW�FRUUHVSRQGHG�ZLWK�5HDGHU�VHHNLQJ�DG�
YLFH�RQ�WKH�VHOHFWLRQ�RI�VSHFLHV�IRU�WKH�PRQXPHQWDO�EXLOGLQJV�DQG�
URFN�JDUGHQ�ZKLFK�KH�KDG�GHVLJQHG�IRU�3DUNV�&DQDGD�� 

%\�������5HDGHU�5RFN�*DUGHQ�ZDV� FRQVLGHUHG� WR�EH�RQH�RI� WKH�
IHZ� VLJQLILFDQW� JDUGHQV� LQ� :HVWHUQ� &DQDGD�� 5HDGHU� ZDV� DQ�
DFNQRZOHGJHG� KRUWLFXOWXUDO� OHDGHU�ZKR� FROOHFWHG� DQG� H[FKDQJHG�
VHHGV� DQG� SODQWV� ZLWK� VRPH� RI� WKH� OHDGLQJ� KRUWLFXOWXUDO� LQVWLWX�
WLRQV�RI�WKH�GD\��VXFK�DV�.HZ�*DUGHQV�LQ�(QJODQG��WKH�%RWDQLFDO�
*DUGHQV� DW� +DUYDUG� DQG� WKH� 5R\DO� %RWDQLFDO� *DUGHQV� LQ� (GLQ�
EXUJK��6FRWODQG� 

%HFNHWW¶V�GXDO�DLPV�IRU�WKH�GHVLJQ�RI�WKH�&DVFDGHV�RI�7LPH�*DU�
GHQV�DUH�VXPPHG�XS�LQ�KLV�IROORZLQJ�VWDWHPHQW� 

³,W� LV� WKH� LQWHQWLRQ�RI� WKH�DUFKLWHFW� WKDW�SDUW�RI� WKLV�GHYHORSPHQW�
GHSLFW� WKH� JHRORJLFDO� KLVWRU\� RI� WKH�5RFNLHV�� DQG�DOVR� FRQWDLQ�D�
FRPSUHKHQVLYH� H[KLELW� RI� WKH� QXPHURXV� ZLOG� IORZHUV� W\SLFDO� RI�
WKLV�SRUWLRQ�RI�WKH�FRQWLQHQW�´ 

%HFNHWW�ZDV�LQVWUXFWHG�E\�WKH�&RPPLVVLRQHU�RI�3DUNV�WR�IRFXV�RQ�
VSHFLHV� LQGLJHQRXV� WR� WKH�DUHD�DQG�%HFNHWW� VWDWHG� WKDW� LW�ZDV�KLV�
LQWHQW�WKDW�³SODQWLQJV�DGMDFHQW�WR�WKH�FDVFDGHV�VKRXOG�EH�SULPDULO\�
UHSUHVHQWDWLYH� RI� WKH� IORUD� RI� WKH� 5RFNLHV´�� EXW� LW� LV� FOHDU� IURP�
5HDGHU¶V�VHOHFWLRQ�RI�VHHGV�DQG�WKH�LQWHUQDWLRQDO�VRXUFHV�RI�RWKHU�
VHHGV� WKDW� WKHUH�ZRXOG� EH� D� VLJQLILFDQW� SURSRUWLRQ� RI� QRQ-QDWLYH�

SODQW�PDWHULDO�ZLWKLQ�WKH�*DUGHQ�� 

$V�KDSSHQV�� WKH�WLPH�FDPH�ZKHQ�SDUWV�RI�WKH�%DQII�JDUGHQ�ZHUH�
LQ�QHHG�RI�UHQRYDWLRQ�DQG�D�GRFXPHQW��&DVFDGHV�RI�7LPH�*DUGHQV�
)ORZHU� 'HPRQVWUDWLRQ� 3ODQ� ����-������ ZDV� SUHSDUHG� IRU� WKH�
%DQII�)LHOG�8QLW��3DUNV�&DQDGD�WR�JXLGH�WKH�UHQRYDWLRQV��,QFOXGHG�
LQ� WKH� GRFXPHQW� LV� WKH� OLVW� RI� VHHG� VSHFLHV� VHQW� IURP�5HDGHU� LQ�
����«�D�OLVW�ZKLFK�JLYHV�VRPH�LQVLJKW�LQWR�WKH�JDUGHQLQJ�SULQFL�
SOHV�DQG�VSHFLHV�WKHQ�LQ�XVH� 

,� KDYH� LQFOXGHG� WKH� OLVW� DV� LW� DSSHDUV� LQ� WKH�3DUNV�&DQDGD� GRFX�
PHQW��WKRXJK�,�UHDOL]H�WKHUH�LV�VRPH�DUFKDLF�QRPHQFODWXUH�DV�ZHOO�
DV� VRPH�PLVVSHOOLQJV� RI� VSHFLHV��%RWK�'LDQWKXV� DQG�&DPSDQXOD�

DUH�ZHOO�UHSUHVHQWHG��WKRXJK� 

,�JURDQHG�LQZDUGO\�WR�VHH�WKDW�&��UDSXQFXORLGHV�LV�OLVWHG�DPRQJVW�
VHHGV� WKDW�5HDGHU� VHQW� WR�%DQII�� ,�EHW� HYHU\�RQH�RI� WKRVH� VHHGV�
JHUPLQDWHG� 

%RWK�&DPSDQXOD�ODWLIROLD�DQG�&DPSDQXOD�ODWLORED�DUH��WDOOHU�EHOO�
IORZHUV«��&�ODWLIROLD� SUHVXPDEO\� FKRVHQ� IRU� LWV� ODUJHU� IORZHU�
VL]H� DQG�&�� ODWLORED� IRU� LWV� PRUH� RSHQ�� VDXFHU� VKDSHG� EORRPV��
%RWK�DSSHDU�WR�EH�HDV\�WR�JURZ�DQG�IHDWXUH�D�IDLUO\�ORQJ�EORRP�
SHULRG� ZKLFK� ZRXOG� KDYH� EHHQ� D� FRQVLGHUDWLRQ� LQ� PHHWLQJ� WKH�
JRDO� RI� LPSOHPHQWLQJ� DWWUDFWLYH�� FRORXUIXO� DQG� ORQJ-EORRPLQJ�
GLVSOD\V� 

,� FRXOG� QRW� ILQG�
&DPSDQXOD� WXU�
ELQDWH� DOED�� EXW�
LW� PD\� EH� QRZ�
NQRZQ�DV�&��FDU�
SDWLFD�YDU�� WXUEL�
QDWD� ZKLFK� DS�
SHDUV� WR� EH� D�
PRUH� FRPSDFW�
YDULHW\� RI� WKH�
IUHTXHQWO\� IRXQG�
&DUSDWKLDQ� %HOO�
IORZHU� 

7KH� -DSDQHVH�
'LDQWKXV� VXSHUEXV� ZLWK� LWV� ILQHO\�
IULQJHG� SHWDOV� LV� D� ORQJ-OLYHG� DQG�
HDV\-FDUH�DGGLWLRQ�WR�WKH�URFN�JDUGHQ��5HDGHU�XVHG�LW�H[WHQVLYHO\�
DQG�LW�FXUUHQWO\�FDQ�EH�VHHQ�LQ�%HG�(� 

'LDQWKXV�EDUEDWXV� �6ZHHW�:LOOLDP��KDV� WKH�GLVWLQFWLRQ�RI�EHLQJ�
WKH� RQO\� SHUHQQLDO�ELHQQLDO� VSHFLHV� FRPPRQ� WR� DOO� WKUHH� &DV�
FDGHV�RI�7LPH�SODQW�OLVWV�������������DQG��������7KLV�KDUG�ZRUN�
LQJ� DQG� KDUG\� ELHQQLDO� FDQ� EH� HQFRXUDJHG� WR� SURYLGH� D� VWHDG\�
VXFFHVVLRQ� RI� EORRPV� E\� DOORZLQJ� VRPH� VHOI-VHHGLQJ� WR� WDNH�
SODFH� 

7KH�JHQWLDQV�DUH�DQ�REYLRXV�URFN�JDUGHQ�FKRLFH��7KHLU�FRPSHO�
OLQJ� FRORXUV� DUH� D�PDJQHW� IRU� JDUGHQ� YLVLWRUV��5HDGHU¶V� FKRLFHV�

6RXUFH��KWWS���VHHGVPDQ�MS�JDUGHQEORJ�G� 

+LVWRULF� YLHZ� RI� WKH� RULJLQDO� SODQWLQJV� UHIOHFWLYH� RI� D� URFN� JDUGHQ� DHVWKHWLF�
>:K\WH�0XVHXP��9���-�����*HRUJH�1REOH��SKRWRJUDSKHU��QR�GDWH@ 

$O\VVXP�VD[DOLWH &DPSDQXOD�
OLQLIROLD 

'LDQWKXV�VSHFLRVXV 0\RVRVWLV�PL[HG 

$QFKXV�LWDOLFD &DPSDQXOD�PDU�
FKHVLDQD 

'LDQWKXV�VWULFWXV 3DSDYHU�DOSLQXP 

$QFKXVD�LWDOLFD�
RSDO 

&DPSDQXOD�UD�
SXQFXORLGHV 

'LDQWKXV�VWULFWXV�
DOEXV 

3DSDYHU�SLORVXP 

$QHPRQH�SXOVDWLO�
OD 

&DPSDQXOD�VSL�
FDWD 

'LDQWKXV�VXSHUEXV�
QDQXV 

3RWHQWLOOD�FLPLFL�
IXJD 

$QHPRQH�SXOVDWLO�
OD�UXEUD 

&DPSDQXOD�WXU�
EDQDWH�DOED 

'LDQWKXV�V\OYHVWULV 3RWHQWLOOD�KRRNHUL�
DQD 

$TXLOHJLD�WUDQV\O�
YDQLFD 

&HQWXUHD�PRQ�
WDQD 

*HQWLDQD�FUXFLDWD 3RWHQWLOOD�
µ0LVV:LOPRWW¶ 

$UDELV�DOSLQD &HQWXUHD�SKU\JLD *HQWLDQD�GHSUHVVD 3ULPXOD�FRU�
WXVRLGHV 

$UPHULD�IRUPRVD &HQWXUHD�VFDEL�
RVD 

*HQWLDQD�URFKHOL�
DQD 

6D[LIUDJD�DL]RRQ 

$VWHU�QDWLYH &KU\VDQWKHPXP�
FDXFDVLFXP 

+HXFKHUD�JODEUD 6HGXP�KLVSDQLFXP 

&DPSDQXOD�FDU�
SDWLFD�DOED 

'HOSKLQLXP�K\�
EULGXP 

+HXFKHUD�UX�
EHVFHQV 

6HGXP�VSXULXP�
VSOHQGHQV 

&DPSDQXOD�FUHY�
LFDULD 

'LDQWKXV�EDUED�
WXV 

/HRQWRSRGLXP�
DOSLQXP 

6LOHQH�DOSHVWULV 

&DPSDQXOD�ODWLOR�
ED 

'LDQWKXV�GHOWRL�
GHV 

0\RVRVWLV�GLVVLWLIOR�
UD 

9HURQLFD�VSLFDWD 

&DPSDQXOD�ODWLIR�
OLD�DOED 

'LDQWKXV�
¶+LJKODQG�+\�
EULGV¶ 
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GLG�QRW�LQFOXGH�*��DFDXOLV��ZKLFK�LV�WKH�VSHFLHV�PRVW�VHHQ�ORFDOO\��
EXW� WKUHH� OHVV� ZHOO-NQRZQ� JHQWLDQV«��*�� FUXFLDWD�� *�� GHSUHVVD�
DQG�*��URFKHOLDQD��7KH�GLVDSSRLQWLQJ�*��FUXFLDWD�FDQ�EH�IRUJRWWHQ�
�WRR� VSUDZOLQJ� DQG� QHYHU� RSHQHG� LWV� IORZHUV� IRU�PH�� EXW�*�� GH�
SUHVVD� PD\� EH� D� ZRUWKZKLOH�� LI� FKDOOHQJLQJ�� DGGLWLRQ� WR� D� URFN�
JDUGHQ��6RPHZKDW�VLPLODU�WR�*�DFDXOLV�LQ�LWV�OHDI�VWUXFWXUH�DQG�PDW
-IRUPLQJ�KDELW��*��GHSUHVVD�VSRUWV�D�PXFK�OLJKWHU�EOXH��GHVFULEHG�
E\� RQH� VHHG� YHQGRU� DV� NLQJILVKHU� EOXH�� WUXPSHW� ZLWK� URXQGHG�
SRLQWV� RQ� WKH� SHWDOV�� 7KH� FKDOOHQJH� DULVHV� LQ� SURYLGLQJ� DQ� DFLGLF�
PHGLXP�ZKLFK�PRVW�VRXUFHV�LQGLFDWH�DV�EHLQJ�HVVHQWLDO��3RVVLEO\�D�
JRRG� FDQGLGDWH� IRU� D� VSHFLDOO\� GHVLJQHG� DFLGLF� WURXJK�� /LVWHG� DV�
SUHVHQW��L�H��UHLQWURGXFHG��LQ������DW�5HDGHU�5RFN�*DUGHQ��,�ZLOO�
EH�LQWHUHVWHG�WR�VHH�LI�LW�FDQ�EH�IRXQG��%HGV����DQG�����LQ�WKH�XS�
FRPLQJ�VHDVRQ� 

*��URFKHOLDQD�ZDV�QRW�IRXQG��EXW�*��URFKHOOLL��V\Q��*��FOXVLL�YDU��
URFKHOOLL��GRHV�H[LVW�DQG�PD\�EH�D�OHVV�FKDOOHQJLQJ�FDQGLGDWH�IRU�
ORFDO�URFN�JDUGHQV�LQ�WKDW�LW�GRHV�QRW�UHTXLUH�DQ�DFLGLF�PHGLXP��,W�
DOVR� KDV� VLPLODULWLHV� LQ� OHDI� VKDSH� DQG� PDW-IRUPLQJ� KDELW� WR�*��
DFDXOLV��EXW�LV�DQ�XOWUDPDULQH�RU�GDUN�D]XUH�LQ�FRORXU�DQG�GLVDS�
SRLQWLQJO\��IRU�PH��ODFNV�WKH�VSRWV�ZLWKLQ�WKH�WKURDW�RI�WKH�WUXPSHW�
ZKLFK� DUH� VXFK� D� GHOLJKWIXO� FKDUDFWHULVWLF� RI� JHQWLDQV�� $OVR� UH-
LQWURGXFHG�DW�5HDGHU�5RFN�*DUGHQ�LQ�������%HGV��������DQG��� 

7KH�WZR�+HXFKHUD�RQ�5HDGHU¶V�OLVW��LI�QRW�HQGHPLF�WR�WKH�5RFNLHV�
DUH� 1RUWK� $PHULFDQ� QDWLYHV«� +HXFKHUD� JODEUD� DQG� +HXFKHUD�
UXEHVFHQV��+HXFKHUD�JODEUD�VHHPV�D�JRRG�FKRLFH�IRU�SODQWLQJ�E\�
D�SRQG�DV�LW�IDYRXUV�PRLVW�URFN\�FOLIIV��7KH�VPDOO�ZKLWH�VSUD\V�RI�
IORZHUV�ZRXOG�FRQWUDVW�ZHOO�ZLWK�VXUURXQGLQJ�URFN�ZRUN��+HXFKH�
UD�UXEHVFHQV�LV�D�OHVV�REYLRXV�FKRLFH��(QGHPLF�WR�&DOLIRUQLD�DQG�
1RUWKHUQ�0H[LFR�� LW�PD\�QRW�ZLWKVWDQG� WKH� ULJRXUV�RI� WKH�5RFN\�
0RXQWDLQ� FOLPDWH�� %XW� WKLV� PD\� EH� DQRWKHU� H[DPSOH� RI� 5HDGHU�
SXVKLQJ� WKH� ]RQDO� OLPLWV�� +H� ZDV� FHUWDLQO\� VXFFHVVIXO� JURZLQJ�
SODQWV�LQ�&DOJDU\�WKDW�VKRXOGQ¶W�VXUYLYH�KHUH� 

,W�LV�QRW�VXUSULVLQJ�WR�ILQG�DQRWKHU�UHSUHVHQWDWLYH�RI�WKH�6D[LIUDJH�
IDPLO\� RQ�

5HDGHU¶V�VHHG�OLVW��6D[LIUDJD�DL]RRQ��V\Q��6D[LIUDJD�SDQLFXODWD��LV�
D�WRXJK�EXW�DWWUDFWLYH�H[DPSOH�RI�WKH�HQFUXVWHG�VD[LIUDJHV��,W�RF�
FXUV�QRW�RQO\�LQ�1RUWK�$PHULFD��EXW�LQ�(XURSH�DQG�$VLD�DV�ZHOO��
7KH�QDUURZ�JUH\-JUHHQ�OHDYHV�DSSHDU�WR�KDYH�VHUUDWHG�HGJHV�DQG�
WKH�ILYH�SHWDOOHG�ZKLWH� IORZHUV�DUH�D�VSULQJ�HDUO\�VXPPHU�ERQXV�
RQ� WKH� HYHUJUHHQ� PDW� IRUPLQJ� URVHWWHV� RI� OHDYHV�� :HOO-GUDLQHG�
VRLO�LV�SUHIHUUHG��EXW�RWKHUZLVH�WKLV�LV�DQ�XQGHPDQGLQJ�VSHFLPHQ��
5HDGHU� OLVWV� IRXU� DL]RRQ� FXOWLYDUV� DV� EHLQJ� SUHVHQW� LQ� 5HDGHU�
5RFN� *DUGHQ� DQG� WKH\� ZHUH� OLVWHG� DV� UH-LQWURGXFHG� LQWR� WKHLU�
RULJLQDO�%HG�(�LQ������� 

,I�VRPH�RI�5HDGHU¶V�VHHG�FKRLFHV��&HQWXUHD��'HOSKLQLXP�K\EULGV��
9HURQLFD��DUH�VXUSULVLQJ�WR�FUHYLFH�DQG�URFN�JDUGHQ�DILFLRQDGRV��
WKLV�PD\�EH�WKH�UHVXOW�RI�WKH�FRPSHWLQJ�YLVLRQV�LQ�WKH�GHVLJQ�DQG�
LPSOHPHQWDWLRQ�RI� WKH�&DVFDGHV�RI�7LPH�*DUGHQ��3HUKDSV� FKLHI�
DPRQJVW� WKHVH� LV� WKH�JRDO� WR�HQKDQFH� WKH� VLWH�DV�D� WRXULVW� DWWUDF�
WLRQ�� 7KH� HPSKDVLV� RQ� µYLVWDV¶� EHFRPHV� D� SULPDU\� FRQFHUQ� DQG�
FRQVHTXHQWO\�WKH�SODQW�VSHFLPHQV�VHUYH�LQ�D�VXSSRUWLQJ�UROH��7KH�
SODQWLQJ�JXLGHOLQH�IRU�WDOO�SODQWV�ZLWK�VWULNLQJ�FRORXUV�DW�WKH�EDFN�
RI� EHGV� DQG� ³WKH� H[WHQVLYH� XVH� RI� DQQXDO� SODQWLQJV� WR� HQVXUH� D�
VWURQJ�SDOOHW�RI�VHDVRQDO�FRORXU´�ERWK�VHUYH�WR�GLOXWH�WKH�LQWHQW�RI�
D�GLVSOD\�RI�DOSLQH�SODQWV� 

7RZDUGV�WKH�HQG�RI�WKH�)ORZHU�'HPRQVWUDWLRQ�3ODQ�,�FDPH�DFURVV�
ZKDW�,�FRQVLGHU�WR�EH�WKH�PRVW�LQWULJXLQJ�LQIRUPDWLRQ�RI�WKH�GRFX�
PHQW��,Q�������%HFNHWW�DFTXLUHG������µYHU\�ILQH¶�DOSLQH�DQG�URFN�
JDUGHQ� SODQWV� IURP� 5HDGHU�� 7KHVH� VSHFLPHQV� ZHUH� SODQWHG�
DURXQG�WKH�&DVFDGH�DQG�5HIOHFWLQJ�3RRO�DUHDV��,W�ZRXOG�EH�IDVFL�
QDWLQJ� WR�VHH� WKDW� OLVW�RI�SODQWV��EXW� VDGO\� LW�KDV�QRW�EHHQ�IRXQG��
/RRNLQJ� WKURXJK� WKH� �����$QQXDO� 5HSRUW� WKDW� 5HDGHU� PDGH� WR�
&LW\�&RXQFLO�� WKHUH� LV�QR�VSHFLILF�HQWU\�RXWOLQLQJ� WKLV�VLJQLILFDQW�
FROOHFWLRQ�RI�SODQWV�� WKRXJK�LW� LV� LQWHUHVWLQJ�WR�VSHFXODWH�ZKHWKHU�
WKH�����'RGHFDWKHRQ�PHDGLD�RU�WKH����'UDFRFHSKDOXP� OLVWHG�DV�
³6ROG�	�([FKDQJHG´�PD\�KDYH�EHHQ�ERXQG�IRU�%DQII� 

%XW�WKDW�ZLOO�KDYH�WR�UHPDLQ�D�VSHFXODWLRQ�DQG�D�P\VWHU\�SHUKDSV�
WR�EH�VROYHG�DW�D�ODWHU�GDWH««« 

0\� WKDQNV� IRU� WKLV� DUWLFOH� JR� WR�5DQDOG�*DXOW� �(GLWRU�� &5$*6�
QHZVOHWWHU��DQG�%DUE�3RUWORFN��&5$*6�PHPEHU�ZLWK�D�SDUWLFXODU�
LQWHUHVW�LQ�WKH�&DVFDGHV�RI�7LPH�*DUGHQV��ZKR�JHQHURXVO\�VKDUHG�
UHIHUHQFH�PDWHULDO�ZLWK�PH�UHJDUGLQJ�5HDGHU¶V�LQYROYHPHQW�ZLWK�
WKH�&DVFDGHV�RI�7LPH�*DUGHQV���� 

�� 
)RU�WKRVH�RI�\RX�LQWHUHVWHG�LQ�SURSDJDWLQJ�\RXU�RZQ�VHHGV«�� 

6HHG\�6DWXUGD\�+DSSHQV�LQ�0DUFK«�� 

)RU� D�PRGHVW� GRQDWLRQ� D� JUHDW� VHOHFWLRQ� RI� XQLTXH� DQG� XQXVXDO�
VHHGV� FROOHFWHG� DW� 5HDGHU� 5RFN� *DUGHQ� ZLOO� EH� DYDLODEOH� RQ�
6HHG\�6DWXUGD\� 

:KHQ��6DWXUGD\��0DUFK��������� 
������������������DP�-�����SP 
:KHUH��+LOOKXUVW�6XQQ\VLGH�&RPPXQLW\�&HQWUH 
�������������������WK�$YH���1: 
 

0RUH�LQIR�DW�ZZZ�FDOJDU\VHHG\VDWXUGD\�FD 

*HQWLDQD�GHSUHVVD�>6FRWWLVK�5RFN�*DUGHQ�&OXE�)RUXP��7RSLF��*HQWLDQD�GHSUHVVD��
/HVOH\�&R[��SKRWRJUDSKHU��'HF�����@ 

6D[LIUDJD�
DL]RRQ�>86'$�
)RUHVW�6HU�
YLFH��7RSLF��
6D[LIUDJD�
DL]RRQ��-HU]\�
2SLRáD��SKR�
WRJUDSKHU��QR�
GDWH@ 



 

 

6SULQJ�������)R55*6 3DJH�� 

The Calgary Rock and Alpine Garden 
Society (CRAGS)  

2019 Monthly Talks: 

¨ Thursday, Feb 14 - Speaker Series 
on ©  Reader Rock Garden  © 

¨ Thursday, Mar 14 - Speaker Series 
Central Asian Plants 

Many more details on 
their website  

www.crags.ca/events 
Lakeview Community  

Association Hall 
6110 - 34 Street SW 

* 'LG�\RX�NQRZ�WKDW�ZH�RIIHU�SULYDWH�JDUGHQ�WRXUV" 

* :H�FDQ�DOVR�JLYH�\RXU�JURXS�D�SUHVHQWDWLRQ��LI�\RX�FDQ¶W�
PDNH�LW�WR�WKH�DFWXDO�VLWH�RU�SULRU�WR�\RXU�SODQQHG�YLVLW� 

* 7KHUH¶V� VR� PXFK� WR� OHDUQ� DERXW� WKLV�1DWLRQDO� +LVWRULF�
6LWH���:H¶UH�NHHQ�WR�VKDUH�WKLV�ZLWK�\RX� 

* &RQWDFW�XV�DW�LQIR#5HDGHU5RFN�FRP��IRU�PRUH�LQIR� 

&DIp�5H-2SHQLQJ�$SULO���WK����� 

&DOO����-���-�����RU��VHH�WKH�ZHEVLWH���ZZZ�UHDGHUVJDUGHQFDIH�FD 
 

Reader’s  
Garden Café 

� 

³:KLOH�LW�LV�VWLOO�)HEUXDU\�RQH�FDQ�
WDVWH�WKH�IXOO�MR\V�RI�DQWLFLSDWLRQ�� 
6SULQJ�VWDQGV�DW�WKH�JDWH�ZLWK�KHU�

ILQJHU�RQ�WKH�ODWFK��� 
-�3DWLHQFH�6WURQJ 


