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VHQVH�WR�P\�PDWK�GHILFLHQW�PLQG��7DNH�D�JDQGHU« 
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0LFKLJDQ�8SGDWH    ���  �������������������������������%\��*DUUHWW�0F&ODLQ 

) LUVW� DQG� IRUHPRVW�� WKDQN� \RX� WR� DOO� RI� RXU�����
FXVWRPHUV�� \RXU� OR\DOW\� LV� YHU\� PXFK����������

DSSUHFLDWHG��:H�DUH�SOHDVHG�WR�IXOILOO�D�PDMRU�UROH�LQ�
D� JUHDW� LQGXVWU\� WKDW� LV� ILOOHG� ZLWK� JUHDW� SHRSOH��
+RSHIXOO\� HYHU\RQH� KDG� D� VDIH� DQG� VXFFHVVIXO�
DSSOLFDWLRQ�VHDVRQ��ZH�DUH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�
HYHU\RQH�DW�WKH�XSFRPLQJ�FRQIHUHQFHV� 

 

7KH�0LFKLJDQ�$TXDWLF�0DQDJHUV�$VVRFLDWLRQ�ZLOO�EH�
KROGLQJ� WKHLU� DQQXDO� V\PSRVLXP� RQ� -DQXDU\� ��WK��
������ 0$0$� SXWV� RQ� WKLV� HYHQW� WR� EHQHILW� WKH����
DSSOLFDWRUV�DQG� ODNH�PDQDJHUV�� ,W� LV�D�JUHDW�ZD\� WR�
JHW� DOO� RI� WKH� ODWHVW� LQIRUPDWLRQ� RQ� DTXDWLF����������
DSSOLFDWLRQV� LQ� 0LFKLJDQ� EHIRUH� WKH� VHDVRQ� JHWV�
XQGHU� ZD\��:H� WU\� WR� EULQJ� LQ� DOO� RI� WKH� UHJXODWRU\�
HQWLWLHV�� VR� WKDW� \RX� FDQ� DVN� ILUVW� KDQG� TXHVWLRQV�
DERXW� DQ\� SUREOHPV� RU� FRQFHUQV� \RX� PLJKW� EH��
UXQQLQJ�LQWR��0$0$�LV�GHGLFDWHG�WR�WKH�SURIHVVLRQDO�
PDQDJHPHQW� RI� 0LFKLJDQ¶V� DTXDWLF� UHVRXUFHV�� )RU�
PRUH� LQIRUPDWLRQ� DERXW� 0$0$� SOHDVH� YLVLW� WKHLU�
ZHEVLWH��ZZZ�PDPDJURXS�RUJ�� 

 

7KH�0LGZHVW�$TXDWLF�3ODQW�0DQDJHPHQW�6RFLHW\�ZLOO�
EH� KROGLQJ� WKHLU� DQQXDO� FRQIHUHQFH� )HEUXDU\� ��WK�
WKURXJK� WKH� ��WK�� ,W� ZLOO� EH� KHOG� LQ� &KLFDJR� IRU� WKH�
ILUVW�WLPH�VLQFH�WKH�VRFLHW\¶V� LQFHSWLRQ��7KH�YHQXH�LV�
WKH� 3DOPHU� +RXVH�� ZKLFK� LV� ULJKW� LQ� WKH� KHDUW� RI�
GRZQWRZQ� &KLFDJR�� +RSHIXOO\� HYHU\RQH� LV� DEOH� WR�
PDNH� LW� WR� WKH� ��WK� DQQXDO� FRQIHUHQFH�� ZH� DUH���
H[FLWHG�WR�VHH�\RX�DOO�WKHUH��,I�\RX�KDYH�QHYHU�EHHQ��
LW�ZLOO�EH�D�JUHDW�RSSRUWXQLW\� WR�H[SHULHQFH� LW� IRU� WKH�
ILUVW�WLPH�LQ�D�EUDQG-QHZ�FRQIHUHQFH�ORFDWLRQ��2Q�WRS�
RI� DOO� WKH� JUHDW� SUHVHQWDWLRQV� DQG� LQIRUPDWLRQ����
SURYLGHG�� WKHUH� PDQ\� ZD\V� WR� VXSSRUW� WKH� VRFLHW\�
DQG� SURPRWH� \RXU� EXVLQHVV� �H�J�� FRQIHUHQFH����
VSRQVRUVKLS�� H[KLELWRU�� VLOHQW� DXFWLRQ� GRQDWLRQ��
VSHDNHU� RSSRUWXQLWLHV� DQG� SOHQW\� RI� QHWZRUNLQJ�
WLPH���0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�RQ�WKH�0$306�
ZHEVLWH��ZZZ�PDSPV�RUJ�� 

 

2QH� RI� &\JQHW¶V� OHDGLQJ� FRUH� YDOXHV� LV� LQGXVWU\�
VXSSRUW� DQG� SDUWQHULQJ� ZLWK� XV� WR� SURYLGH� \RXU�
DTXDWLF� SODQW� PDQDJHPHQW� SURGXFWV� FRPHV� ZLWK�

PDQ\�EHQHILWV��2QH�RI�ZKLFK� LV� WKDW�ZH�DUH� DOZD\V�
KHUH� WR� DVVLVW� \RX� LQ� DQ\� ZD\� ZH� FDQ�� :H� DUH� D�
JUHDW� UHVRXUFH�� SOHDVH� UHDFK� RXW� WR� XV� ZLWK� DQ\�
TXHVWLRQV�WKDW�\RX�PLJKW�KDYH��<RXU�UHJLRQDO�&\JQHW�
RIILFH�FDQ�EH�D�YDOXDEOH�WRRO�IRU�SUREOHP�VROYLQJ��:H�
FDQ�XVXDOO\� ILQG�DQ�DQVZHU�RU�SXW�\RX� LQ� WRXFK�ZLWK�
VRPHRQH� WKDW� FDQ�� &\JQHW� LV� VWDIIHG� E\� IRUPHU�
DSSOLFDWRUV�DQG�RQ�VWDII�ELRORJLVW�ZLWK�RYHU�����\HDUV�
RI� FRPELQHG� H[SHULHQFH�� $V� WKH� ODUJHVW� VLQJOH�
VRXUFH� GLVWULEXWRU� RI� DTXDWLF� SODQW� PDQDJHPHQW�
SURGXFWV� LQ� WKH�8�6��ZH�GR�RXU� EHVW� WR� VXSSRUW� RXU�
LQGXVWU\� DQG� FXVWRPHUV�� 3OHDVH� YLVLW� RXU� ZHEVLWH�
�ZZZ�F\JQHWHQWHUSULVHV�FRP�� DQG� IROORZ� XV� RQ�
WZLWWHU��#&\JQHW$TXDWLFV�� WR�VHH�WKH�ZD\V� LQ�ZKLFK�
ZH�SURYLGH�VXSSRUW� 

 

.HHS�RXU�QXPEHU�LQ�\RXU�SKRQH�DQG�ZH�ORRN�IRUZDUG�
WR�KHDULQJ�IURP�\RX��,Q�WKH�PHDQWLPH��VWD\�VDIH�DQG�
HQMR\� WKH� ZLQWHU�� ,I� \RX� DUH� DW� WKH� FRQIHUHQFHV� ZH�
ZLOO�VHH�\RX�WKHUH�� 

&RUSRUDWH�2IILFH 
 

5LFKDUG�+LQWHUPDQ 
-RH�%RQGUD� 

-RKQ�*RLGRVLN 
*DUUHWW�0F&ODLQ 
(ODLQH�.RFK 
'DQD�6SUHVV 

+HDWKHU�%RQGUD 
6HOHQD�9DUJDV 
6FRWW�-DFNVRQ 

 

�����%DJZHOO�6W��)OLQW��0,������ 
3KRQH�����-���-���� 

 

UKLQWHUPDQ#F\JQHWHQWHUSULVHV�FRP 
MERQGUD#F\JQHWHQWHUSULVHV�FRP 
MJRLGRVLN#F\JQHWHQWHUSULVHV�FRP 
JPFFODLQ#F\JQHWHQWHUSULVHV�FRP 
HNRFK#F\JQHWHQWHUSULVHV�FRP 
GVSUHVV#F\JQHWHQWHUSULVHV�FRP 
KERQGUD#F\JQHWHQWHUSULVHV�FRP 
VYDUJDV#F\JQHWHQWHUSULVHV�FRP 
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 $V� XVXDO�� WKH� ZHDWKHU�����
SDWWHUQV� LQ� WKH� 6RXWKHDVW� KDYH�
EHHQ� YHU\� XQSUHGLFWDEOH� WKLV� \HDU��
:H�UHFHLYHG�RYHU���� LQFKHV�RI�UDLQ�
LQ� WKH� PRQWK� RI� $XJXVW�� :LWK������
VHYHUDO� SHQGLQJ� KXUULFDQHV� LQ� WKH�
IRUHFDVW�� ZH� DQWLFLSDWH� D� YHU\� ZHW�
HDUO\� )DOO�� � 'XH� WR� DOO� WKH� UDLQ� DQG�
UXQRII� ZDVKLQJ� D� YDVW� DPRXQW� RI�
QXWULHQWV� LQWR� ODNHV� DQG� SRQGV� ZH�
VDZ� D� FRQVWDQW� DPRXQW� RI� ZHHG�
DQG� DOJDH� JURZWK�� 7KLV� KDV� EHHQ�
FKDOOHQJLQJ� IRU� ODNH�PDQDJHUV� DQG�
DTXDWLF� DSSOLFDWRUV� WU\LQJ� WR������
PDQDJH� WKHLU� DFFRXQWV���������������
)RUWXQDWHO\�� &\JQHW� (QWHUSULVHV��
,QF� LV� DEOH� WR� VXSSO\� PDQ\� RI� WKH�
WRROV�WR�ODNH�PDQDJHUV�LQ�WKHLU�HIIRUW�
WR� FRQWURO� SUREOHPDWLF� YHJHWDWLRQ�
DQG�DOJDH� 

 ,Q� 6HSWHPEHU�� ZH� KDG� WKH�
SULYLOHJH� WR� VSRQVRU� WKH� ��������
7HQQHVVHH� 9DOOH\� $XWKRULW\� 3ODQW�
&DPS��,W�ZDV�KHOG�6HSWHPEHU����–�
����������DW�/DNH�*XQWHUVYLOOH�6WDWH�
3DUN� LQ� $ODEDPD�� 7KH� SXUSRVH� RI�
WKH� FDPS� LV� WR� SURYLGH� WHDFKHUV�
ZLWK� H[SDQGHG� FRQWHQW� NQRZOHGJH�
DQG� ODERUDWRU\�ILHOG� H[SHULHQFH� LQ�
WKH� DUHD� RI� DTXDWLF� DQG� ZHWODQG�

SODQW� ELRORJ\� DQG� HFRORJ\�� ZLWK���
HPSKDVLV� RQ� LQYDVLYH� SODQWV������
3DUWLFLSDQWV� OHDUQ� DERXW� DQG��������
H[SHULHQFH� ILUVW-KDQG�� WKH� LPSDFWV�
LQYDVLYH� SODQWV� KDYH� RQ� WKH�������
7HQQHVVHH� 9DOOH\¶V� HFRORJ\� DQG�
HFRQRP\�� 7KH\� DUH� WDXJKW� QHZ��
LQYHVWLJDWLYH� WHFKQLTXHV� DQG�������
LQVWUXPHQWDO� PHWKRGV� IRU� WHDFKLQJ�
DERXW� DTXDWLF� DQG� ZHWODQG� SODQWV��
7HDFKHUV� DUH� WKHQ� HQFRXUDJHG� WR�
VKDUH�WKHLU�NQRZOHGJH�ZLWK�VWXGHQWV�
DQG� FROOHDJXHV�� � ,I� \RX� DUH����������
LQWHUHVWHG� LQ� JHWWLQJ� LQYROYHG� ZLWK�
WKLV� UHZDUGLQJ� HYHQW�� SOHDVH������
FRQWDFW� WKH� 7HQQHVVHH� 9DOOH\�����
$XWKRULW\� 

 &\JQHW�1&�ZLOO�EH�DWWHQGLQJ�
WKH� �WK� $QQXDO� 6RFLHW\� RI� /DNH�
0DQDJHPHQW�3URIHVVLRQDOV��6/03��
RQ� -DQXDU\� ��� –� ���� ������ LQ����
0HPSKLV�� 7HQQHVVHH�� :H����������
HQFRXUDJH�DOO�ODNH�PDQDJHUV��LI�\RX�
KDYH� QRW� GRQH� VR� DOUHDG\�� WR� MRLQ�
DQG�EH�D�SDUW�RI� WKLV�JUHDW�VRFLHW\��
7KH� SXUSRVH� RI� 6/03� LV� ³WR� IRVWHU�
DQ� DSSUHFLDWLRQ� IRU� DQG� HQKDQFH�
WKH� PDQDJHPHQW� RI� SRQGV� DQG�
ODNHV�� PDQDJHG� E\� SULYDWH��������
FRPSDQLHV�� ZLWK� SDUWLFXODU� FRQFHUQ�

IRU� WKH� DHVWKHWLF� UHFUHDWLRQDO� XVHV�
DQG� VWHZDUGVKLS� RI� VXFK� ZDWHUV��
8VLQJ� WRROV� VXFK� DV� LQQRYDWLRQ���
HGXFDWLRQ�� UHSUHVHQWDWLRQ�����������
DFFUHGLWDWLRQ�� DQG� VWDQGDUGL]DWLRQ�
RI� EHVW� PDQDJHPHQW� SUDFWLFHV����
$GYRFDWH� ZLVH� VWHZDUGVKLS� RI����
SULYDWHO\�RZQHG�ZDWHU��SURPRWH�DQG�
UHFUXLW� ILVKLQJ� RSSRUWXQLWLHV� LQ�����
SULYDWH� ZDWHU� HQYLURQPHQWV�� DQG�
SURWHFW�RXU�HQYLURQPHQW�´ 

 2QFH� DJDLQ�� ZH� ZRXOG� OLNH�
WR�WKDQN�RXU�FXVWRPHUV�LQ�WKH�6RXWK�
IRU� JLYLQJ� &\JQHW� (QWHUSULVHV�� ,QF��
DQ�RSSRUWXQLW\�WR�VXSSO\�WKHLU�ZDWHU�
UHVRXUFH� PDQDJHPHQW� QHHGV� IRU�
WKHLU�FRPSDQ\�RU�DJHQF\� 

6RXWKHUQ�5HJLRQ 
 

1HDO�&RXOWHU 
--�)HUULV 

9DOHU\�9RVV 
-RKQQ\�3RON 

 

����3DUFHO�'ULYH 
6WDWHVYLOOH��1&������� 

3KRQH�����-���-���� 
 

QFRXOWHU#F\JQHWHQWHUSULVHV�FRP 
MIHUULV#F\JQHWHQWHUSULVHV�FRP 
YYRVV#F\JQHWHQWHUSULVHV�FRP 

1RUWK�&DUROLQD�8SGDWH    �� ������%\��1HDO�&RXOWHU�	�--�)HUULV 

:HOO�� ,� KRSH� HYHU\RQH� KDG� D� JUHDW�
WUHDWPHQW�VHDVRQ���7KLV�VXPPHU�ZH�
VDZ�HYHU\WKLQJ�IURP�D�ODWH�VWDUW�GXH�
WR�FRRO�ZHDWKHU�ZKLFK�WXUQHG�LQWR�D�
KHDW� ZDYH� DQG� WKHQ� PDMRU� UDLQV��
:KHQ� ORRNLQJ� LQWR� IXWXUH� IRUHFDVWV��
,� QRWLFHG� 12$$� DQG� WKH� 2OG�
)DUPHU¶V� $OPDQDF� IRUHFDVWHG� D�
EOHDN� ZLQWHU� RI� ZDUPHU��������������
WHPSHUDWXUHV�DQG�OHVV�SUHFLSLWDWLRQ���
7KH� )DUPHU¶V� $OPDQDF� KDV� D������
GLIIHUHQW� RXWORRN�� ³WHHWK� FKDWWHULQJ�
FROG� DKHDG´�� 7KH� 2OG� )DUPHU¶V���
$OPDQDF� PDNHV� ZHDWKHU������������
SUHGLFWLRQV� WKURXJK� D� FRPELQDWLRQ�
RI� DQLPDO� VLJQDOV�� FKLFNHQ� ERQHV��

SLJ�VSOHHQV�DQG�RWKHU�ZHDWKHU�ORUH��
WKH� )DUPHU¶V� $OPDQDF� EDVHV� WKHLU�
RXWORRN� RQ� D� ³PDWKHPDWLFDO� DQG��
DVWURQRPLFDO� IRUPXOD´� WKDW� GDWHV�
EDFN� WR� WKH� ����¶V� DQG� WDNHV�����
VXQVSRW� DFWLYLW\� DQG� RWKHU������������
DVWURQRPLFDO� DQRPDOLHV� LQWR�������
DFFRXQW���,W�ZLOO�EH�LQWHUHVWLQJ�WR�VHH�
ZKR� JHW� LWV� ULJKW"� � ,� JXHVV� WKH������
OHVVRQ� LV� WR� HQMR\� WKH� VHDVRQ� QR�
PDWWHU� ZKDW� WKH� ZHDWKHUPDQ������
SUHGLFWV�� 

�,� DP� ORRNLQJ� IRUZDUG� WR� VHHLQJ��
HYHU\RQH� DW� WKH� &\JQHW� :LQWHU�
:RUNVKRS��,W�LV�VWLOO�D�OLWWOH�HDUO\��VR�,�
ZLOO� OHW� HYHU\RQH� NQRZ� ZKHQ� WKH�

GDWH� LV� ILQDOL]HG�� 7KH� ZRUNVKRS��
KHOG�DW�WKH�3XUGXH�%HFN�$JULFXOWXUH�
&HQWHU�� LV�D�JUHDW�YHQXH� WR�JHW� WKH�
ODWHVW� LQIRUPDWLRQ�DQG�NHHS�XS�ZLWK�
\RXU� OLFHQVH� FUHGLWV�� ,I� WKHUH� LV� D�
WRSLF� \RX� ZRXOG� OLNH� WR� OHDUQ�PRUH�
DERXW� RU� IHHO� RWKHUV� FRXOG� EHQHILW�
IURP�� SOHDVH� JLYH� PH� D� FDOO�� ,� DP�
DOZD\V� ORRNLQJ� IRU� QHZ� WRSLFV� DQG�
SUHVHQWHUV�� ,Q� DGGLWLRQ�� ZH� ZLOO� EH�
DWWHQGLQJ� DQG� H[KLELWLQJ� DW� WKH���
0LGZHVW� $TXDWLF� 3ODQW��������������
0DQDJHPHQW� 6RFLHW\�� /DNH������
0DQDJHPHQW� $VVRFLDWLRQ� DQG�����
,QGLDQD�/DNH�0DQDJHPHQW�6RFLHW\�� 

�&RQWLQXHG�RQ�SDJH��� 

,QGLDQD�8SGDWH�       ��������������������%\��-RKQ�2OVHQ 
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0LGZHVW�5HJLRQ 
 

-RKQ�2OVHQ 
-DNH�7XGRU 

'LDQH�6RENRZLDN 
 

�����&DVFDGH�'ULYH 
9DOSDUDLVR��,1������� 
3KRQH�����-���-���� 

 

MROVHQ#F\JQHWHQWHUSULVHV�FRP 
MWXGRU#F\JQHWHQWHUSULVHV�FRP 

GVRENRZLDN#F\JQHWHQWHUSULVHV�FRP 

7KH� UHF\FOLQJ� SURJUDP� KDV� UHDOO\�
WDNHQ� RII�� DQG� ,� DSSUHFLDWH����������
HYHU\RQH¶V� SDUWLFLSDWLRQ� LQ� GRLQJ�
ZKDW¶V� ULJKW� IRU� WKH� HQYLURQPHQW��
:H�VXSSO\�WKH�EDJV�DQG�ZLOO�SLFN�XS�
WKH�HPSW\�FRQWDLQHUV� WR�KDYH� WKHP�
GLVSRVHG� RI� SURSHUO\�� :H������������
DSSUHFLDWH� HYHU\RQH� WULSOH� ULQVLQJ�
WKH� FRQWDLQHUV� DQG� WU\LQJ� WR� NHHS�
WKHP�FOHDQ�� 

�$V� DOZD\V�� ,� OLNH� WR� FKDOOHQJH����
HYHU\RQH� WR� H[SHULPHQW� ZLWK� QHZ�
SURGXFWV�� 7KH� RQO\� ZD\� ZH� JHW���
EHWWHU�LV�VWHSSLQJ�RXW�RI�RXU�FRPIRUW�
]RQH�� <HV�� LW� LV� WLPH-FRQVXPLQJ�
OHDUQLQJ� QHZ� SURGXFWV�� UDWHV�� DQG�
PL[HV� EXW� LQ� WKH� ORQJ� UXQ� LW� LV�������
LQYDOXDEOH��,¶YH�QRWLFHG�VRPH�RI�WKH�
PRVW� VXFFHVVIXO� FRPSDQLHV� UHDOO\�

VSHQG� WKH� WLPH� GRLQJ� WKH� PDWK� WR�
FRPSDUH� SURGXFWV� WKDW� ZLOO� JLYH�
WKHP� WKH� EHVW� YDOXH� ZLWK� UHVXOWV�
WKH\� DUH� ORRNLQJ� WR� DFKLHYH�� � 7KH�
WUHDWPHQWV� DUH� QRW� DOZD\V� IRU� WKH�
OHDVW�DPRXQW�RI�PRQH\��EXW� IRU� WKH�
PRVW� EHQHILFLDO� UHVXOW�� +DYLQJ� WR�
UHWUHDW� EHFDXVH� \RX� WULHG� D� OHVV��
H[SHQVLYH� DOWHUQDWLYH� FDQ� EH����
FRVWO\«�FKRRVH�ZLVHO\� 

,�ZRXOG�DOVR�OLNH�WR�VD\�WKDQN�\RX�WR�
DOO� RXU� YDOXHG� FXVWRPHUV�� ,W� LV�����
DOZD\V� D� SOHDVXUH� ZRUNLQJ� ZLWK�
HYHU\RQH� WKURXJKRXW� WKH� \HDU�����
%HFDXVH�RI�\RX�ZH�DUH�DEOH� WR�SXW�
RQ� HYHQWV� OLNH� WKH� ZRUNVKRS� DW���
3XUGXH�8QLYHUVLW\�DQG�KHOS�VXSSRUW�
WKH�PDQ\�GLIIHUHQW�DVVRFLDWLRQV�DQG�
WUDGH� VKRZV� ZH� DWWHQG� GXULQJ� WKH�

ZLQWHU�� :H� ZLOO� EH� DWWHQGLQJ� DQG�
H[KLELWLQJ� DW� WKH� 0LGZHVW� $TXDWLF�
3ODQW� 0DQDJHPHQW� 6RFLHW\�� /DNH�
0DQDJHPHQW� $VVRFLDWLRQ� DQG����
,QGLDQD�/DNH�0DQDJHPHQW�6RFLHW\�� 

7KDQN�\RX�IRU�\RXU�EXVLQHVV� 

,QGLDQD�8SGDWH��FRQWLQXDWLRQ�IURP�SDJH���� ��������������������������������������������������������%\��-RKQ�2OVHQ 

1ˎˠ�0˒ˍˠˎ˜˝�6ˊ˕ˎ˜�5ˎ˙˛ˎ˜ˎ˗˝ˊ˝˒˟ˎ 
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 :LWK� DQRWKHU� VHDVRQ����
ZLQGLQJ�GRZQ��ZH�ZRXOG�OLNH�WR�VD\�
WKDQN� \RX� WR� RXU� FXVWRPHUV� IRU� D�
VXFFHVVIXO�\HDU���<RXU�SDWURQDJH�LV�
HVVHQWLDO� WR� RXU� VXFFHVV� DQG� ZH�
DUH� JUDWHIXO� IRU� WKH� RSSRUWXQLW\� WR�
VHUYH� \RX�� � :H� KRSH� WKDW� DV� WKH�
ZHDWKHU� FRROV� GRZQ� DFURVV� WKH�
ZHVWHUQ� 8�6��� ZH� ZLOO� KDYH� DQ�
DEXQGDQW� DPRXQW� RI� SUHFLSLWDWLRQ�
OHDGLQJ� LQWR� ������ � :H� DOVR� KRSH�
WKDW� WKHVH� FROGHU�� ZHWWHU� PRQWKV�
ZLOO� DOORZ� \RX� VRPH� WLPH� WR� UHOD[�
DQG� UHFKDUJH� EHIRUH� SUHSDULQJ� IRU�
DQRWKHU�WUHDWPHQW�VHDVRQ� 

 ,Q� HDUO\�6HSWHPEHU��&\JQHW�
(QWHUSULVHV� :HVW�� ,QF�� KDG� WKH���
SULYLOHJH� RI� VSRQVRULQJ� DQG���������
DWWHQGLQJ� WKH� 8&� 'DYLV� $TXDWLF�
:HHG� 6FKRRO� LQ� 'DYLV�� &DOLIRUQLD���
7KLV� ELHQQLDO� HYHQW� LV� DOZD\V� ZHOO�
DWWHQGHG� DQG� RIIHUV� LQIRUPDWLRQ� RQ�
DTXDWLF� SODQW� ELRORJ\� DQG�����������
LGHQWLILFDWLRQ�� &DOLIRUQLD� ODZV� DQG�
UHJXODWLRQV��DV�ZHOO�DV�PHFKDQLFDO��
ELRORJLFDO�� DQG� FKHPLFDO� FRQWURO�
PHWKRGV�� � 7KLV� FODVV� ZLOO� QRW� EH��
RIIHUHG�DJDLQ�XQWLO�6HSWHPEHU������

DQG� XVXDOO\� ILOOV� XS�� VR� PDUN� \RXU�
FDOHQGDUV��<RX�ZLOO�QRW�ZDQW�WR�PLVV�
RXW� 

 ,I� \RX� DUH� ORRNLQJ� IRU� D�
FKDQFH� WR�HDUQ�VRPH�&(8¶V�� WKHUH�
DUH� D� QXPEHU� RI� PHHWLQJV� DQG����
FRQIHUHQFHV� KHOG� DFURVV� WKH������
ZHVWHUQ� 8�6�� DIWHU� WKH� ILUVW� RI� WKH�
\HDU�� � ,Q� -DQXDU\� ������ZH�ZLOO� EH�
H[KLELWLQJ� DW� DQG� VSRQVRULQJ� WKH�
&DOLIRUQLD�:HHG� 6FLHQFH� 6RFLHW\¶V�
DQQXDO� PHHWLQJ� LQ� 6DFUDPHQWR��
&DOLIRUQLD�� � )RU� PRUH� LQIRUPDWLRQ��
SOHDVH� YLVLW� ZZZ�FZVV�RUJ�� � 7KHUH�
LV�DOVR�D�ELJ�FKDQJH�WR�WKH�:HVWHUQ�
$TXDWLF� 3ODQW� � 6RFLHW\¶V� DQQXDO�
PHHWLQJ� LQ� ������ � 5DWKHU� WKDQ���
KDYLQJ� LWV�DQQXDO�PHHWLQJ� LQ�0DUFK�
������WKH�:$306�ZLOO�EH�KROGLQJ�D�
MRLQW�PHHWLQJ�ZLWK�WKH�$TXDWLF�3ODQW�
0DQDJHPHQW�6RFLHW\�LQ�6DQ�'LHJR��
&DOLIRUQLD��LQ�-XO\��������6WD\�WXQHG�
IRU� PRUH� LQIRUPDWLRQ� DW�
ZZZ�ZDSPV�RUJ� DQG�
ZZZ�DSPV�RUJ�� 

 7KLV� WLPH� RI� \HDU� LV� DOVR� D�
JUHDW� WLPH� WR� UHYLHZ� \RXU� OLFHQVHV�

DQG� SHUPLWV�� � 0DQ\� H[SLUH� RQ�����
'HFHPEHU� ��� HDFK� \HDU�� � ,I� \RXU�
OLFHQVH� RU� SHUPLW� LV� H[SLULQJ� DW� WKH�
HQG� RI� WKLV� \HDU�� SOHDVH� UHPHPEHU�
WR� UHQHZ� LW� DQG� JHW� XV� DQ� XSGDWHG�
FRS\���7KLV�ZLOO�HQVXUH�RXU�DELOLW\�WR�
SURFHVV� \RXU� RUGHUV� TXLFNO\� DQG�
VPRRWKO\� RQFH� WKH� ZHDWKHU� ZDUPV�
XS���<RX�FDQ�VHQG�XSGDWHG�OLFHQVHV�
DQG�SHUPLWV�WR�/L]D�0RQWDQR�DW�RXU�
&RQFRUG�� &DOLIRUQLD�� RIILFH�������
OPRQWDQR#F\JQHWHQWHUSULVHV�FRP� 

)LQDOO\��ZH�ZRXOG� OLNH� WR� WKDQN� \RX�
DJDLQ� IRU� \RXU� FRQWLQXHG� VXSSRUW��
:H� ZLVK� \RX� DOO� D� ZRQGHUIXO� DQG�
MR\RXV�KROLGD\�VHDVRQ� 

&DOLIRUQLD�8SGDWH     �����������������������������������������������������������%\��$QGUHD�6HDORFN 

3HQQV\OYDQLD�8SGDWH      ����������%\��-R�$QQ�'XQODS 
³2QH� GD\� LW� VWDUWHG� UDLQLQJ�� DQG� LW�
GLGQ
W�TXLW�IRU�IRXU�PRQWKV��:H�EHHQ�
WKURXJK�HYHU\� NLQG�RI� UDLQ� WKHUH� LV��
/LWWOH� ELWW\� VWLQJLQ
� UDLQ�� DQG� ELJ� RO
�
IDW� UDLQ�� UDLQ� WKDW� IOHZ� LQ� VLGHZD\V��
DQG� VRPHWLPHV� UDLQ� HYHQ� VHHPHG�
WR� FRPH� VWUDLJKW� XS� IURP�������������
XQGHUQHDWK��6KRRW��LW�HYHQ�UDLQHG�DW�
QLJKW�´� –� )RUUHVW� *XPS�� <HS� WKDW�
DERXW�VXPV�XS�RXU�ZHDWKHU�KHUH�LQ�
WKH�1RUWKHDVW�WKLV�VHDVRQ��$OWKRXJK�
ZHW��LW�ZDV�D�JRRG�VXPPHU��DQG�ZH�
WKRURXJKO\� HQMR\HG� ZRUNLQJ� ZLWK�
RXU�ZRQGHUIXO�FOLHQWV� 

 

:H� KDG� D� QHZ� VWXGHQW� LQWHUQ������
/RJDQ� +HGHJW\�� WKLV� VXPPHU������

/RJDQ� LV� D� VHQLRU� DW� RXU� ORFDO� KLJK�
VFKRRO� DQG� LV� FRQVLGHULQJ� D� IXWXUH�
LQ�WKH�DUPHG�IRUFHV�DIWHU�JUDGXDWLRQ�
QH[W� VSULQJ�� ,W� ZDV� D� SULYLOHJH� WR�
ZRUN� ZLWK� WKLV� RXWVWDQGLQJ� \RXQJ�
PDQ�DQG�ZH�ZRXOG�OLNH�WR�ZLVK�KLP�
WKH� EHVW� LQ� KLV� IXWXUH� HQGHDYRUV�� ,�
KDYH� PHQWLRQHG� WKLV� EHIRUH� EXW�
ZRXOG� OLNH� WR� HPSKDVL]H� DJDLQ�� ,�
ZRXOG� HQFRXUDJH� \RX� DV� DQ��������
HPSOR\HU� WR� FKHFN� ZLWK� \RXU� ORFDO�
KLJK� VFKRROV� DQG� FROOHJHV� WR� ORRN�
IRU� VWXGHQWV� WKDW� PLJKW� IXOILOO� \RXU�
QHHGV� IRU� SDUW� WLPH� KHOS�� 0DQ\���
HGXFDWLRQDO� V\VWHPV� RIIHU� ZRUN�
VWXG\� RU� LQWHUQ� SURJUDPV� DQG� DUH�
ORRNLQJ� IRU� ILHOGV� RU� EXVLQHVVHV� WR�
SODFH� WKHLU� VWXGHQWV�� +HOSLQJ� D���

VWXGHQW� LV� VXUHO\� D� ZRUWKZKLOH�
FKRLFH� DQG� FRXOG� EH� D� YHU\���������
UHZDUGLQJ� H[SHULHQFH� IRU� HYHU\RQH�
LQYROYHG� 

 

&RPLQJ� XS� LV�� RXU� ��WK� $QQXDO�
1RUWKHDVW� $TXDWLF� 3ODQW������������
0DQDJHPHQW� 6RFLHW\� &RQIHUHQFH��
ZKLFK�ZLOO� EH�KHOG�DW� WKH�'HVPRQG�
+RWHO� $OEDQ\�� 1HZ� <RUN�� RQ��������
-DQXDU\��-������������1($306�KDV�
FRQVLGHUHG� WKLV� YHQXH� LQ� WKH� SDVW�
EXW�WKLV�ZLOO�EH�WKH�ILUVW�WLPH�WKDW�RXU�
FRQIHUHQFH�KDV�EHHQ�ORFDWHG�WKHUH��
7KLV� FRQIHUHQFH� DOVR� PDUNV� WKH��
VRFLHW\¶V� ��WK� DQQLYHUVDU\�� DQG� ,�

�&RQWLQXHG�RQ�SDJH��� 

:HVWHUQ�5HJLRQ 
$QGUHD�6HDORFN 
'RXJ�.OHZHQR 
/L]D�0RQWDQR 

 

�����&RPPHUFLDO�&LUFOH��6XLWH�( 
&RQFRUG��&$������� 

 

3KRQH�����-���-���� 
 

DVHDORFN#F\JQHWHQWHUSULVHV�FRP 
GNOHZHQR#F\JQHWHQWHUSULVHV�FRP 
OPRQWDQR#F\JQHWHQWHUSULVHV�FRP 
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,GDKR�8SGDWH     ��������������������������������%\��'RXJ�.OHZHQR�	�=DFK�.X]QLDU 

 *UHHWLQJV� IURP� WKH� 3DFLILF������
1RUWKZHVW� DQG� WKDQNV� WR� DOO� RI� RXU�
ODNH�DQG� LUULJDWLRQ�ZDWHU�PDQDJHUV�
WKURXJKRXW� WKH� DUHD� IRU� DQRWKHU���
UHZDUGLQJ� \HDU�� � 7KLV� KDV� EHHQ� D�
UHODWLYHO\� JRRG� ZDWHU� \HDU� HYHQ�
WKRXJK�PDQ\�ZDWHU�PDQDJHUV�ZHUH�
GLVDSSRLQWHG� ZLWK� WKH� UDLQ� DQG�
VQRZ� GHOLYHUHG� WR� WKH� ZHVW� FRDVW���
7KURXJKRXW� WKH�ZHVW�� LW� ORRNHG� OLNH�
DQRWKHU� GURXJKW� XQWLO� WKH� HQG� RI�
)HEUXDU\�� DQG� WKHQ� ZLQWHU� KLW� WKH�
HQWLUH� ZHVW� FRDVW� DQG� LW� FDUULHG�
WKURXJK� LQWR� $SULO�� � 7KH� &DVFDGH�
PRXQWDLQV� KDG� PDQ\� VWRUPV� WKDW�
EURXJKW� IHHW� RI� VQRZ� LQ� VRPH�
VWRUPV�� DQG� WKH� 6LHUUDV� LQ�����������
&DOLIRUQLD� KDG� VHYHUDO� VWRUPV� WKDW�
SURGXFHG� �-�� IHHW� RI� VQRZ� LQ� D���
VLQJOH�VWRUP����$OO�RI�WKLV�VQRZ�ZDV�
FULWLFDO� IRU� XV� RQ� WKH� ZHVW� FRDVW��
VLQFH� LW� FDUULHV� XV� WKURXJK� WR� WKH�
HQG� RI� VXPPHU� DV� WKH� VQRZ�PHOWV�
DQG� ILOOV� UHVHUYRLUV� DQG� NHHSV� WKH�
PDMRU�ULYHUV�IORZLQJ� 

 

 =DFK� .X]QLDU�� 6FRWW� :KLWH��
DQG�'RXJ�.OHZHQR�KDYH�EHHQ�YHU\�
EXV\�ZLWK� WKH� LUULJDWLRQ�VHDVRQ� WKLV�
\HDU�� � $IWHU� WKH� ODWH� ZLQWHU� VQRZV��
WKH� VXPPHU� LPPHGLDWHO\� FDPH���
XSRQ�XV�ZLWK�RQH�RI�WKH�KRWWHVW�DQG�
GULHVW� VXPPHUV� LQ� WKH� KLVWRU\�
ERRNV�� � $W� WKH� HDUO\� SDUW� RI� WKH���
VHDVRQ�� IDUPHUV� DQG� ZDWHU�������

PDQDJHUV� IHOW� OLNH� DOO� SODQW� JURZWK�
ZDV� EHKLQG� E\� VHYHUDO� ZHHNV�����
,UULJDWLRQ� GLVWULFWV� DQG� ODNH��������
PDQDJHUV�GLG�QRW�LQLWLDOO\�VHH�DOJDH�
JURZWK�DQG�DOVR�VDZ�GHOD\HG�ZHHG�
JURZWK�EHIRUH�DQ\� WUHDWPHQWV�ZHUH�
QHFHVVDU\�� � :LWKLQ� D� PDWWHU� RI�
PRQWKV�� WKH� H[FHVVLYH� KHDW� KDG�
FDXJKW�XS��ZDWHU�WHPSHUDWXUHV�URVH�
TXLFNO\��DQG�PDQ\�LUULJDWLRQ�GLVWULFWV�
DQG� ODNH�PDQDJHUV�FRXOG�QRW�NHHS�
XS�ZLWK�WKH�SUREOHPV����$V�WKH�RQO\�
GLVWULEXWRU� WKDW� VSHFLDOL]HV� LQ�������
DVVLVWLQJ� ZLWK� DTXDWLF� DSSOLFDWLRQV��
ZH� DOO� ³OLYHG´� LQ� WKH� ILHOG� ZLWK� RXU�
FXVWRPHUV�� VXSSRUWLQJ� DOO� WKHLU����
HIIRUWV�WR�NHHS�WKHLU�ZDWHUV�FOHDQ�RI�
DTXDWLF� ZHHGV� DQG� SUHYHQW� WR[LF�
DOJDH�EORRPV�LQ�WKH�YDULRXV�ODNHV�LQ�
WKH�UHJLRQ��� 

 

 $W� WKLV� SRLQW� LQ� WKH� \HDU����
LUULJDWLRQ� GLVWULFWV� DUH� GLVFRQWLQXLQJ�
ZDWHU� GHOLYHULHV� DQG� ODNH������������
DSSOLFDWRUV�DUH�ZUDSSLQJ�XS�IRU� WKH�
VHDVRQ�� � $V� ZH� SUHSDUH� IRU� WKH���
YDULRXV� ZDWHU� XVHU� PHHWLQJV� WKLV�
IDOO� DQG� ZLQWHU�� ORRN� IRU� &\JQHW����
(QWHUSULVHV� 1:� �'RXJ� DQG� =DFK��
DW� WKH� 1DWLRQDO� :DWHU� 5HVRXUFHV�
$VVRFLDWLRQ¶V� DQQXDO� PHHWLQJ� LQ�
6DQ� 'LHJR� WKH� ILUVW� ZHHN� RI���������
1RYHPEHU� ������ � 7KH� 2UHJRQ����
:DWHU�5HVRXUFH�&RQJUHVV�ZLOO�KROG�
LWV� DQQXDO� PHHWLQJ� LQ� +RRG� 5LYHU��

2UHJRQ�� RQ� 1RYHPEHU� ��� –� ����
������ � 7KH� :DVKLQJWRQ� 6WDWH����
:DWHU� 5HVRXUFHV� $VVRFLDWLRQ¶V�
PHHWLQJ�LV�VFKHGXOHG�IRU�'HFHPEHU�
��–� ��� ������ DQG�ZLOO� WDNH� SODFH� LQ�
6SRNDQH��:DVKLQJWRQ�� � �7KH�,GDKR�
:DWHU� 8VHUV� $VVRFLDWLRQ� VKRZ� LV�
VFKHGXOHG� WKH� WKLUG� ZHHN� RI��������
-DQXDU\�LQ�%RLVH� 

 

 ,I� \RX�DUH�D�ZDWHU�PDQDJHU�
DQG� KDYH� TXHVWLRQV� DERXW� KRZ� WR�
EHVW� PDQDJH� RU� RSWLPL]H� WKH�����
PDQDJHPHQW� SUDFWLFHV� RI� \RXU���
ZDWHU�� SOHDVH� FRQWDFW� \RXU� ORFDO�
&\JQHW� (QWHUSULVHV� UHSUHVHQWDWLYH�
IRU� DVVLVWDQFH�� � +DYH� D� JUHDW� IDOO�
DQG� +ROLGD\� 6HDVRQ� IURP� &\JQHW�
1:� 

3HQQV\OYDQLD�8SGDWH��FRQWLQXDWLRQ�IURP�SDJH����  ����������%\��-R�$QQ�'XQODS 
KDYH�KHDUG� WKHUH�DUH�VRPH�VSHFLDO�
WKLQJV�SODQQHG��VR�FRPH�MRLQ�XV�IRU�
WKLV�DXVSLFLRXV�RFFDVLRQ� 

 

,� DP� FXUUHQWO\� SODQQLQJ� RXU� �����
$SSOLFDWRUV� 6\PSRVLXP� IRU� QH[W�
0DUFK� DJDLQ�� $OWKRXJK� ZH����������
UHPDLQHG� LQ�)LVKNLOO��1HZ�<RUN��ZH�
PRYHG�WR�D�QHZ� ORFDWLRQ�� WKH�+\DWW�

+RXVH�� 7KLV� ORFDWLRQ� PHW� ZLWK� WKH�
DSSURYDO� RI�PRVW� WKDW� ILOOHG� RXW� RXU�
SDUWLFLSDQW� UHYLHZ�� VR� ZH� DUH�����
SODQQLQJ�RQ�JRLQJ�EDFN�WKHUH��<RXU�
LQSXW� IRU� WKLV� HYHQW� DV� DOZD\V� LV���
HQFRXUDJHG� DQG� ZHOFRPHG�� VR�
SOHDVH� IHHO� IUHH� WR�FRQWDFW�PH�ZLWK�
\RXU�VXJJHVWLRQV�RQ�WRSLFV�RU�RWKHU�
UHFRPPHQGDWLRQV�� 

7KDQN�\RX�DQG�WDNH�FDUH� 

1RUWKHDVW�5HJLRQ 
 

-R�$QQ�'XQODS 
'RQQD�3DFNHU 
5XVV�+RGJVRQ 

 
 

�����6WDWH�5RXWH��� 
7XQNKDQQRFN���3$������� 
3KRQH�����-���-���� 

 
 

MGXQODS#F\JQHWHQWHUSULVHV�FRP 
GSDFNHU#F\JQHWHQWHUSULVHV�FRP 

1RUWKZHVW�5HJLRQ 
$QGUHD�6HDORFN 
'RXJ�.OHZHQR 
=DFK�.X]QLDU 
6FRWW�:KLWH 

 

�����1����WK�6WUHHW 
1DPSD��,'������� 

3KRQH�����-���-���� 
 

DVHDORFN#F\JQHWHQWHUSULVHV�FRP 
GNOHZHQR#F\JQHWHQWHUSULVHV�FRP 
]NX]QLDU#F\JQHWHQWHUSULVHV�FRP 

6FRWW�:KLWH����������-���� 
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7KH� OHIW� KDQG� FROXPQ�����������
UHSUHVHQWV� WKH� SHUFHQWDJH�����
GLVFRXQW� \RX
UH� JLYLQJ� WR� D���
FOLHQW��5HDGLQJ�DFURVV�WKH�FKDUW�
\RX�VHH�WKH�JURVV�SURILW�PDUJLQ�
\RX� DUH� PDNLQJ� EHIRUH� WKH���
GLVFRXQW�� 6R�� WKH� H[DPSOH����
FLUFOHG�LQ�UHG�VKRZV�LI�\RX�DUH�
DLPLQJ� IRU� DQ� RYHUDOO� JURVV�
SURILW� PDUJLQ� RI� ����� ,I� \RX�
JLYH�FOLHQWV�D����GLVFRXQW��\RX�

KDYH�WR�GR�����PRUH�JURVV�UHYHQXH�WR�DFKLHYH�WKH�VDPH�����SURILW�PDUJLQ�� 
 

7DNH�WKH�QH[W�H[DPSOH�KLJKOLJKWHG�LQ�EOXH� *LYLQJ�D�FOLHQW�D�����GLVFRXQW�RQ�D�SURMHFW�UHVXOWV�LQ�KDYLQJ�
WR�HDUQ�����PRUH�UHYHQXH�WR�PDLQWDLQ�D�����JURVV�SURILW�PDUJLQ�� 
 
 

+HUH�DUH�WKH�VWDJJHULQJ�VWDWLVWLFV�EHKLQG�RIIHULQJ�GLVFRXQWV��VRXUFH��VDOHV-L�FRP�� 
 

 
 

Discounts = poor loyalty, little impact, decreased profits, need to increase 
revenue to make up the difference 

 

6R�ZK\�GR�ZH�GR�LW" �EHOLHYH�PH�-�,
P�MXVW�DV�JXLOW\�RI�RIIHULQJ�D�GLVFRXQW�DV�WKH�QH[W�JX\�LQ�KRSHV�RI�JHWWLQJ�
VRPHRQH�WR�FKRRVH�RXU�ILUP� ,�EHOLHYH�ZH�UDFH�WR�WKH�ERWWRP�RI�WKH�SULFH�PRXQWDLQ�EHFDXVH�ZH�IRUJHW�ZKDW�ZH
UH�
WUXO\�JRRG�DW�DQG�VHWV�XV�DSDUW�IURP�WKH�UHVW� 

 

7KLQN�RI�LW�WKLV�ZD\�-�WKH�VDPH�FOLHQW�WKDW�WHOOV�\RX�WKH\�DUH�VHOHFWLQJ�WKH�ORZHVW�ELGGHU�RQ�D�SURMHFW�LV�WKH�VDPH�FOLHQW�
WKDW�EX\V GHVLJQHU�FORWKHV��FKRLFH�FXWV�RI�PHDW��OX[XU\�FDUV��FXVWRP�KRPHV�DQG�TXDOLILHG�DWWRUQH\V� ,QWXLWLYHO\�SHRSOH�
NQRZ�WKDW�WKH�ORZHVW�ELG�SULFH�VHOHFWLRQ�LV�JDUEDJH��EXW�,�GRQ
W�WKLQN�LW
V�WKHLU�IDXOW�-�,�WKLQN�LWV�WKH�ELGGHUV
�IDXOWV� 

6R��ZKDW�LV�RXU�UHVSRQVLELOLW\�LI�ZH�DUH�WR�NHHS�SURILW�PDUJLQV�RQ�WDUJHW�DQG�NHHS�RXU�RUJDQL]DWLRQV�IURP�KDYLQJ�
WR�ZRUN�KDUGHU�DW�LQFUHDVLQJ�JURVV�UHYHQXH�WR�NHHS�SURILW�PDUJLQV�RQ�WUDFN" 
�� 4XLW�GURSSLQJ�\RXU�SULFH�DV�D�WDFWLF�WR�FORVH�D�VDOH�>IDVWHU@ 
�� 6HOO�YDOXH�-�LQVWHDG�RI�H[SODLQLQJ�WKLV�WR�GHDWK�-�DVN�\RXUVHOI�WKLV�TXHVWLRQ�-�ZK\�GRQ
W�$SSOH��/RLV�9LWWRQH�RU�

7HVOD�RIIHU�VDOHV�DQG�GLVFRXQWV" 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 

��� 
2IIHULQJ�GLVFRXQWV�PHDQV�SRRU�OR\DOW\�DQG�OR\DO�FXVWRPHUV�VSHQG�����PRUH�WKDQ�QHZ�RQHV�ZLWK���
UHSHDW�SXUFKDVHV� 

6RXUFH��ZZZ�LQF�FRP 

��� 
3URPRWLRQV�RIWHQ�KDYH�OLWWOH�LPSDFW�RQ�EX\HUV�-�����ZRXOG�KDYH�ERXJKW�DQ�LWHP�DQ\ZD\��SURPRWLRQ�
RU�QR�SURPRWLRQ� 

6RXUFH��ZZZ�LQSHFWRULQVLJKW�FRP 

�� 
$����SULFLQJ�GLVFRXQW�UHVXOWV�LQ�D�GHFUHDVH�RI����LQ�RSHUDWLQJ�SURILWV�IRU�WKH�DYHUDJH�FRPSDQ\� 

6RXUFH��0F.LQVH\�	�&RPSDQ\ 

�� 
,I�YROXPHV�UHPDLQHG�VWDEOH��D�SULFH�ULVH�RI����ZRXOG�DQ����LQFUHDVH�LQ�RSHUDWLQJ�SURILWV� 

6RXUFH��0F.LQVH\�	�&RPSDQ\ 

67$7,67,&6�  
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�� (PSKDVL]H�5	'�HIIRUWV�\RXU�FRPSDQ\�ZRUNV�KDUG�WR�SHUIRUP 
�� 0DUNHW�ZKDW�PDNHV�<28��<28��(YHU\RQH�LV�FUHDWHG�D�OLWWOH�GLIIHUHQWO\�WKDQ�RWKHUV�-�PDNH�LW�NQRZQ�ZK\�\RX
UH�

GLIIHUHQW� 
 

$V�D�WHHQDJHU��,�ZDV�D�ODZQ�FDUH�JX\��,�ZRXOG�SXVK�P\�PRZHU�EORFNV�WR�PDNH�����IRU���KRXUV�RI�KRW��VZHDW\��GLUW\�
ZRUN��7KDW�ZDV�EDFN�LQ�WKH�GD\�EHIRUH�SURIHVVLRQDO�ODQGVFDSH�FRPSDQLHV�UHDOO\�FDPH�LQWR�WKHLU�RZQ��1RZDGD\V��
WKH�PDUNHW�LV�VR�IORRGHG�ZLWK�VRPHRQH�WR�PRZ�\RXU�ODZQ��WKH\�KDYH�DOO�UDFHG�WKHPVHOYHV�GRZQ�WR�WKH�ERWWRP�RI�
WKH�>SULFH@�KLOO� 
 

$GPLWWHGO\��WKH�SRQG�DQG�ODNH�PDLQWHQDQFH�VHFWRU�RI�P\�LQGXVWU\�LV�GRLQJ�WKH�VDPH��KDV GRQH�WKH�VDPH�LQ�)ORULGD��
ZKHUH�WKH\�DUH�OLNH�ORRNLQJ�LQWR�D�FU\VWDO�EDOO���-���\HDUV�LQ�WKH�DTXDWLFV�LQGXVWU\
V�IXWXUH�� :K\�DUH�ZH�VHHLQJ�WKH�
VDPH�SULFH�ZDU�RFFXUULQJ�LQ�WKH�DTXDWLFV�LQGXVWU\"�,�WKLQN�WKHUH
V�D�IHZ�UHDVRQV« 
 

�� 7KH�ILUVW�JHQHUDWLRQ�RI�SRQG�DQG�ODNH�PDQDJHUV�IURP�WKH�����
V�KDYH�QRW�FKDQJHG�WKHLU�SULFLQJ�WR�PDWFK��
WRGD\
V�HFRQRP\�DQG�TXDOLW\�VWDQGDUGV�-�WKH\�DUH�OLNH�WKH�JUDYLW\�WKDW�SXOO�RWKHUV�WR�WKH�ERWWRP� 

�� 7KHUH�DUH�D�ORW�RI�JUHDW�ELRORJLVWV�ZKR�QHYHU�UHFHLYHG�EXVLQHVV�WUDLQLQJ�RQ�KRZ�WR�PDNH�PRQH\��7KH\�JHW�RXW��
PDNH�D�FRQWDFW��VHOO�D�MRE�DQG�NHHS�WKHLU�ILQJHUV�FURVVHG�WKH\�PDNH�D�EXFN�DW�WKH�HQG�RI�WKH�SURMHFW�-�KDYLQJ�
QHYHU�UHDOO\�XQGHUVWRRG�WKHLU�SULFLQJ�LPSOLFDWLRQV� 

�� 6DOHV�IRONV�UXQ�WR�SULFH�DV�D�ZD\�WR�FORVH�D�TXLFN�VDOH��6WDWLVWLFV�VKRZ�SHRSOH�ZDQW�PRUH�IURP�D�FRPSDQ\�WKDQ�
SULFH��DV�HYLGHQFHG�E\�YDOXH-GULYHQ�EUDQGV�OLNH�$SSOH�� 

�� +DELWXDO�GLVFRXQWHUV�RU�ORZ�ELGGHUV�DUHQ
W�IRFXVHG�RQ�FXVWRPHUV��RQO\�SULFLQJ��+LJK�YDOXH�EUDQGV�KDYH�DQ�
LQFUHDVHG�FXVWRPHU�IRFXV�DQG�DUH�PRWLYDWHG�WR�RYHU�GHOLYHU�RQ�WKHLU�SURGXFWV�DQG�VHUYLFHV� 

�� 7KH�DTXDWLFV�LQGXVWU\�EXVLQHVV�RZQHUV�DUH�ODUJHO\�RQ�LVODQGV��QRW�VKDULQJ�LQGXVWU\�NQRZOHGJH�DQG�FROODER�
UDWLQJ�ZLWK�FROOHDJXHV� 

 
,Q�������,�KDG�WKH�LGHD�ZH�QHHGHG�D�IHOORZVKLS�RI�DTXDWLFV-LQGXVWU\�EXVLQHVV�RZQHUV�ZKR�ZRXOG�FRQYHQH�RIWHQ�DQG�
VWULYH�WR�NHHS�WKH�LQGXVWU\�YDOXHV�KLJK�-�D�EXVLQHVV�SDUWQHUVKLS��LI�\RX�ZLOO��)RU�EXVLQHVV�RZQHUV�DQG�E\�EXVLQHVV�
RZQHUV��$IWHU�D�GHFDGH�RI�PXOOLQJ�WKH�LGHD�DURXQG��LW�ZDV�ILQDOO\�ELUWKHG�D�IHZ�\HDUV�DJR�E\�PH�DQG����OLNH-
PLQGHG�DTXDWLFV�LQGXVWU\�SURIHVVLRQDOV�IURP�DURXQG�WKH�QDWLRQ�DQG�LV�QRZ�NQRZQ�DV�7KH�6RFLHW\�RI�/DNH�0DQDJH�
PHQW�3URIHVVLRQDOV��6/03��ZZZ��ODNHSURIHVVLRQDOV�RUJ���6/03�LV�RQH�RI�WKH�ZD\V�ZH�DUH�ZRUNLQJ�WR�NHHS�FRO�
OHDJXHV�LQ�RXU�LQGXVWU\�WR�UDFLQJ�WR�WKH�ERWWRP� 
 

$W�WKLV�SRLQW�\RX�PLJKW�EH�WKLQNLQJ���WKLV�JX\
V�D�SULFH�VQRE���:HOO��\RX�PLJKW�EH�ULJKW��%XW�P\�PRWLYDWLRQV�IRU�NHHSLQJ�
SULFLQJ�FRPPHQVXUDWH�ZLWK�YDOXH�KDYH�QRWKLQJ�WR�GR�ZLWK�JUHHG��ZHDOWK��VWLFNLQJ�LW�WR�WKH�FOLHQW�RU�DQ\WKLQJ�HOVH�DORQJ�
WKHVH�OLQHV��P\�ZLIH�DQG�,�JLYH�DZD\���-����RI�RXU�SHUVRQDO�LQFRPH�WR�QRQ-SURILW�RUJDQL]DWLRQV�DQG�,�GULYH� 

D������7R\RWD�$YDORQ�ZLWK���������PLOHV���+HUH�DUH�P\�UHDVRQV�IRU�NHHSLQJ�SULFLQJ�FRPPHQVXUDWH�ZLWK�WKH�YDOXH�RI�
VHUYLFHV�ZH�SURYLGH��� 

· :H�FDQ�KLUH�WDOHQW�WKDW�VXEVWDQWLDWHV�RXU�YDOXH�SURSRVLWLRQV� 
· :H�FDQ�VWDII�RXU�ILUP�WR�H[FHHG�FOLHQW�H[SHFWDWLRQV�RQ�HDFK�SURMHFW� 
· $V�D�ILUP��ZH�FDQ�IRFXV�RQ�FXVWRPHUV��QRW�RQ�WKH�PRQH\� 
· :H�RYHU-GHOLYHU�RQ�RXU�VHUYLFHV�EHFDXVH�ZH
UH�QRW�ZRUULHG�DERXW�SHQQ\-SLQFKLQJ� 
· (FRQRPLHV�HEE�DQG�IORZ��IOXFWXDWH�XS�DQG�GRZQ��:H�ZDQW�RXU�ILUP�WR�VXUYLYH�WKURXJK�DOO�PDUNHW�FRQGL�

WLRQV�-�HPSOR\LQJ�IRONV�WKURXJK�WKH�HFRQRPLF�GURXJKWV� 
· :H�FDQ�ERRWVWUDS�LPSRUWDQW�UHVHDUFK�DQG�GHYHORSPHQW�ZLWKLQ�RXU�LQGXVWU\�VFLHQFH� 
· /DVW�EXW�QRW�OHDVW��ZH�FDQ�JLYH�EDFN�WR�RXU�FRPPXQLWLHV�-�WKURXJK�YROXQWHHU�VHUYLFH�DQG�PRQHWDU\�GRQD�

WLRQV� 
 

'RQ
W�DSRORJL]H�IRU�\RXU�SULFLQJ��EXW�MXVWLI\�ZK\�\RX
UH�DVNLQJ�ZKDW�\RX
UH�DVNLQJ�-�LW�VKRXOGQ
W�EH�D������
VHFUHW�ZK\�\RX
UH�EHWWHU�DQG�PRUH�YDOXDEOH��0RVW�LPSRUWDQW��GRQ
W�EH�D�ERWWRP�IHHGHU��&XULRXVO\��ZKHQ�
WDONLQJ�DERXW�ERWWRP-IHHGLQJ�ILVK��WKH\�DUH�WKH�OHDVW�YDOXDEOH�DQG�OHDVW�GHVLUHG�PDUNHW�ILVK�DPRQJ�WKH�
ZRUOG
V�WRS�FKHIV��:K\"�%HFDXVH \RX�FDQ
W�SUHWHQG�WR�PDNH�D�SRRU�TXDOLW\�ILVK�WDVWH�OLNH�WKH�PRVW�
YDOXDEOH�ILVK -�FXVWRPHUV�FDQ�WDVWH�WKH�GLIIHUHQFH�� 

(QG�RI�$UWLFOH 

�&RQWLQXHG�IURP�SDJH��� 



 

� 7+(�&<*1(7�1(:6  ZZZ �& \J Q H W ( Q W H U S U L V H V � F RP  

KEEPING OUR CYGNET CUSTOMERS 

INFORMED 
 

**ATTENDING THE 2018 AQUATIC WEED SCHOOL** 

(YHU\� RWKHU� \HDU� LQ� WKH� IDOO�� WKH� 8&� :HHG���������
5HVHDUFK� 	� ,QIRUPDWLRQ� &HQWHU� RIIHUV� D� �-GD\�
FUDVK� FRXUVH� RQ� DTXDWLF� ZHHGV�� � 7KLV� FRXUVH� LV�
KHOG�DW�8QLYHUVLW\�RI�&DOLIRUQLD�LQ�'DYLV���7KLV�\HDU�
/L]D�0RQWDQR�IURP�RXU�&DOLIRUQLD�ORFDWLRQ�ZDV�DEOH�
WR� DWWHQG�� 7KH� FRXUVH� ZDV� SDFNHG� ZLWK� LQIRUPDWLRQ� RQ�
FXUUHQW� LVVXHV� VXFK� DV� LQYDVLYH� ZHHGV�� HFRORJLFDO��������
UHVWRUDWLRQ��13'(6���XSGDWHV��33(�UHTXLUHPHQWV��DV�ZHOO�
DV� ELRORJLFDO�� SK\VLFDO�� PHFKDQLFDO�� FKHPLFDO� DQG� QRQ-
FKHPLFDO� FRQWURO� PHWKRGV�� � 7KLV� FRXUVH� LV� QRW� MXVW� IRU���
EHJLQQHUV� EXW� LV� DOVR� D�
JUHDW� UHIUHVKHU� FRXUVH�
IRU� WKRVH� ZLWK� PRUH��������
H[SHULHQFH�� � &(8¶V� DUH�
DOVR�DYDLODEOH����,I�\RX¶UH�
LQWHUHVWHG� LQ� DWWHQGLQJ�
LQ�WKH�IXWXUH��VWD\�WXQHG�
IRU� GHWDLOV� RQ� WKH� �����
FRXUVH� 

����ǯ������-���������������������Ƭ����������ǡ�
������������������������������������� 

�����������ǡ����������-������������������������������ 

��������������ǡ����������-�������������������� 

Like the pot of gold at the end of the rainbow, good service can often be impossible to find. 
However, at Cygnet Enterprises, our goal is to be the industry leader in customer service and       
distribution reliability.   Our team of experts is able to assist you with your toughest issues from 
aquatic weeds to stubborn algae.  We will be there 
to help you throughout the treatment process: 
 

BEFORE - What is the best treatment plan for you?  Our 
aquatic specialists are here to assist you! 
 

DURING -  Because of our longstanding relationships 
with all our suppliers and our network of warehouses 
across the U.S., we can deliver your order in a timely    
manner. 
 

AFTER - Loyalty is important to us.  We want you to be 
100% satisfied! 

LOOK NO FURTHER! 
Our superior customer service IS the pot of gold at the end of the rainbow! 
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dŽ�ďĞƐƚ�ƐĞƌǀĞ�ǇŽƵ͕��ǇŐŶĞƚ��ŶƚĞƌƉƌŝƐĞƐ͕�/ŶĐ͘�ŚĂƐ�
ŽĸĐĞƐ� ĂŶĚ� ǁĂƌĞŚŽƵƐĞƐ� ƐƚƌĂƚĞŐŝĐĂůůǇ�������������
ůŽĐĂƚĞĚ� ĂĐƌŽƐƐ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ͘� /Ŷ� ϮϬϬϰ͕��
�ǇŐŶĞƚ͛Ɛ�ĨŽƵŶĚĞƌ͕�ZŝĐŚĂƌĚ�,ŝŶƚĞƌŵĂŶ͕�ŽƉĞŶĞĚ�
ŽƵƌ� EŽƌƚŚǁĞƐƚ� ůŽĐĂƟŽŶ� ŝŶ� WŽƐƚ� &ĂůůƐ͕� /ĚĂŚŽ͘��
KƵƌ� ŶŽƌƚŚǁĞƐƚ� ƚĞĂŵ� ĐŽŶƐŝƐƚƐ� ŽĨ� ƚŚƌĞĞ� ĮĞůĚ�������������������
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ� ŵĂŶĂŐĞĚ� ďǇ� ŽƵƌ� tĞƐƚĞƌŶ������
ZĞŐŝŽŶ� DĂŶĂŐĞƌ͕� �ŶĚƌĞĂ� ^ĞĂůŽĐŬ͘� � /Ŷ� ϮϬϭϲ͕�
ǁĞ�ŵŽǀĞĚ�ŽƵƌ�ǁĂƌĞŚŽƵƐĞ� ƚŽ� ƚŚĞ��ŽŝƐĞ�ĂƌĞĂ͕�������
ĂůůŽǁŝŶŐ� ƵƐ� ƚŽ� ďĞƩĞƌ� ƐĞƌǀĞ� ƚŚĞ� ŶĞĞĚƐ� ŽĨ� ŽƵƌ��
ƉĂƚƌŽŶƐ� ŝŶ� ƚŚĞ� ƐƚĂƚĞƐ� ŽĨ�tĂƐŚŝŶŐƚŽŶ͕� KƌĞŐŽŶ͕�
/ĚĂŚŽ͕�hƚĂŚ͕�DŽŶƚĂŶĂ͕�ĂŶĚ�tǇŽŵŝŶŐ͘��KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�ŽƵƌ��ǇŐŶĞƚ�Et�ƚĞĂŵ�ŚĂƐ�ďĞĐŽŵĞ�ĂŶ�ŝŶĚƵƐƚƌǇ�
ůĞĂĚĞƌ� ŝŶ� ƐĂůĞƐ� ŽĨ� ĂƋƵĂƟĐ� ƉůĂŶƚ� ŵĂŶĂŐĞŵĞŶƚ� ƚŽŽůƐ� ĨŽƌ� ŝƌƌŝŐĂƟŽŶ� ĐĂŶĂůƐ� ĂŶĚ� ǁĂƚĞƌ� ĐŽŶǀĞǇĂŶĐĞ�������
ƐǇƐƚĞŵƐ͘ 

Meet our Cygnet Northwestern Team 

������������ǡ�������������ǡ���������������ǡ����������������� 

$QGUHD�6HDORFN�–�:HVWHUQ�5HJLRQ�0DQDJHU 
$QGUHD�6HDORFN�LV�WKH�FXUUHQW�:HVWHUQ�5HJLRQ�0DQDJHU�RI�&\JQHW�(QWHUSULVHV�1:��,QF���$QGUHD�
ZDV�ERUQ�DQG�UDLVHG�LQ�WKH�6DQ�)UDQFLVFR�%D\�$UHD���,Q�WKH�VSULQJ�RI�������ZKLOH�ZRUNLQJ�RQ�KHU�
%6�LQ�EXVLQHVV�PDQDJHPHQW��VKH�EHFDPH�HPSOR\HG�E\�&\JQHW�(QWHUSULVHV�DV�DQ�DGPLQLVWUDWLYH���
DVVLVWDQW���$V�WLPH�ZHQW�RQ��VKH�EHFDPH�LQYROYHG�LQ�VDOHV�DQG�LQ�������VKH�ZDV�SURPRWHG�WR�����
:HVWHUQ�5HJLRQ�0DQDJHU���³,�KDYH�EHHQ�EOHVVHG�WR�GHYHORS�UHODWLRQVKLSV�ZLWK�VRPH�UHDOO\������������
LQFUHGLEOH�SHRSOH�RYHU�WKH�ODVW����\HDUV���,�OLNH�WKDW�WKH�DTXDWLFV�LQGXVWU\�LV�RQH-RI-NLQG�DQG�DOZD\V�����
HYROYLQJ�´�VD\V�6HDORFN���6KH�QRZ�PDQDJHV�D�WHDP�RI�SURIHVVLRQDOV�DFURVV�WKH�ZHVWHUQ�8QLWHG�
6WDWHV�DQG�FXUUHQWO\�UHVLGHV�LQ�WKH�6DQ�)UDQFLVFR�%D\�$UHD�ZLWK�KHU�KXVEDQG��&KULV��DQG�VRQ��-DVH�� 
 
'RXJ�.OHZHQR�–�&KHPLFDO�(QJLQHHU�%LRFKHPLVW 
�:DVKLQJWRQ��2UHJRQ��&DOLIRUQLD��$UL]RQD� 
'RXJ�JUHZ�XS�LQ�WKH�VWDWH�RI�:DVKLQJWRQ�DQG�DWWHQGHG�XQGHUJUDGXDWH�VFKRRO�DW�:DVKLQJWRQ�6WDWH�
8QLYHUVLW\�ZKHUH�KH�UHFHLYHG�D�%6�LQ�%LRFKHPLVWU\���+H�DWWHQGHG�JUDGXDWH�VFKRRO�DW�$UL]RQD�6WDWH�
8QLYHUVLW\�DQG�UHFHLYHG�DQ�06�LQ�&KHPLFDO�(QJLQHHULQJ���6LQFH�JUDGXDWLQJ�IURP�FROOHJH�'RXJ�KDV�
KHOG�D�QXPEHU�RI�MREV�WKDW�LQFOXGHG�SURGXFW�UHVHDUFK��L�H��'RZ�&KHPLFDO��7H[DV�'LYLVLRQ��DV�ZHOO�
DV�VDOHV�SRVLWLRQV�LQYROYLQJ�VSHFLDOW\�FKHPLFDOV���'RXJ�MRLQHG�&\JQHW�(QWHUSULVHV�1:�LQ������DV�D�
6DOHV�5HSUHVHQWDWLYH�DQG�LQLWLDOO\�KDG�VDOHV����
UHVSRQVLELOLW\�IRU�ZHVWHUQ�:$��25�DQG�WKH�VWDWH�
RI��,GDKR���$W�WKLV�SRLQW�KH�VWLOO�KDV�VDOHV���������
UHVSRQVLELOLW\�LQ�ZHVWHUQ�:$�DQG�25��EXW�DOVR�
WUDYHOV�DQG�VXSSRUWV�FXVWRPHUV�LQ�&$�DQG�$=���
'RXJ�OLYHV�LQ�6:�:DVKLQJWRQ�DQG�KDV�FORVH�
IDPLO\�PHPEHUV�WKDW�SULPDULO\�OLYH�LQ�WKH�������
3DFLILF�1:��:$��25��DQG�,'����+H�LV�PDUULHG�
WR�1LFROH�DQG�KDV�WZR�DGXOW�FKLOGUHQ��'DQLFD�
DQG�$XVWLQ��WKDW�OLYH�DQG�ZRUN�LQ�WKH�6HDWWOH��
DUHD���+LV�KREELHV�LQFOXGH�JROI��VNLLQJ��WUDYHO��
ILVKLQJ��KXQWLQJ��FRRNLQJ��JDUGHQLQJ�DQG�DQ���
DSSUHFLDWLRQ�RI�JRRG�ZLQH� 

�������������������������������������������������������������
��������������������������������������������������������
��������������������������������������������������������

�������������������������ɩɥɨɯŜ 
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6FRWW�:KLWH�–�6DOHV�5HSUHVHQWDWLYH 
�8WDK��,GDKR��:\RPLQJ� 
6FRWW�:KLWH�KDV�OLYHG�DQG�ZRUNHG�LQ�VRXWKHDVWHUQ�,GDKR�IRU����\HDUV��&RYHULQJ�8WDK��HDVWHUQ�,GDKR��
DQG�:\RPLQJ��KH¶V�VHUYHG�&\JQHW¶V�ZDWHU�GHOLYHU\�DQG�FDQDO�PDUNHW�DV�D�6DOHV�5HSUHVHQWDWLYH�VLQFH�
������3ULRU�WR�MRLQLQJ�WKH�1RUWKZHVW�WHDP��6FRWW�ZRUNHG�LQ�WKH�DJULFXOWXUH�LQGXVWU\�DQG�KDV�DFFUXHG�
RYHU����\HDUV�RI�H[SHULHQFH�PDQDJLQJ�DTXDWLF�ZHHGV��6FRWW�KDV�HQMR\HG�PDQ\�\HDUV�RI���������������
VQRZPRELOLQJ�DQG�KXQWLQJ�LQ�WKH�FRXQWU\�VXUURXQGLQJ�KLV�KRPH�LQ�:HVWRQ��,'��ZKHUH�KH�DQG�KLV�
ZLIH�&KULV�UDLVHG���FKLOGUHQ��7KH\�UHFHQWO\�FHOHEUDWHG�WKHLU���WK�DQQLYHUVDU\�DQG�QRZ�HQMR\�YLVLWLQJ�
WKHLU���JUDQGVRQV�LQ�0LVVRXUL��,GDKR��DQG�VRXWKHUQ�8WDK�� 
 
=DFK�.X]QLDU�–�$TXDWLF�%LRORJLVW�$TXDWLF�6SHFLDOLVW 
�,GDKR��HDVWHUQ�2UHJRQ��0RQWDQD��:\RPLQJ��8WDK� 
=DFK�.X]QLDU�JUHZ�XS�LQ�0LG-0LFKLJDQ�DQG�HDUQHG�DQ�06�GHJUHH�LQ�$TXDWLF�%LRORJ\�IURP�*UDQG�
9DOOH\�6WDWH�8QLYHUVLW\��FRQGXFWLQJ�KLV�WKHVLV�ZRUN�RQ�WKH�6QDNH�5LYHU�RI�HDVWHUQ�,GDKR��:LWK�D�
VWURQJ�GHVLUH�WR�UHWXUQ�WR�WKH�1RUWKZHVW��=DFK�UHORFDWHG�WR�%RLVH��,GDKR�LQ������WR�ZRUN�DV�DQ�
$TXDWLF�%LRORJLVW�&RQVXOWDQW�IRU�
&\JQHW�1:��+LV�VDOHV�WHUULWRU\�����
FRYHUV�HDVWHUQ�2UHJRQ��,GDKR����
0RQWDQD��:\RPLQJ��DQG�8WDK�
ZKHUH�KH�SULPDULO\�VXSSRUWV�WKH���
LUULJDWHG�DJULFXOWXUH�LQGXVWU\�ZLWK�
DTXDWLF�SODQW�PDQDJHPHQW����������
WHFKQLTXHV��2XWVLGH�RI�WKH�RIILFH��KH�
HQMR\V�IO\�ILVKLQJ��ZRRGZRUNLQJ��
DQG�H[SORULQJ�WKH�LQWHUPRXQWDLQ�
ZHVW��=DFK�LV�HDJHU�WR�FRQWLQXH�KLV�
JURZWK�DV�DQ�DTXDWLFV�SURIHVVLRQDO�
DQG�VWUHQJWKHQ�&\JQHW¶V�SUHVHQFH�LQ�
WKH�1RUWKZHVW� 

�����������������������������������������������������������������Ŝ�����������������������������������
������������������������������������������������������������������������������Ŝ 

�����������������������������������������������������������
������������������������������Ũ����������������Ŝ 
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Reward Herbicide is our go-to choice when 
we need a product that has to work.  Quick 

acting results that our customers have      
become accustomed to, best describe the 

reason why we choose Reward.  The      
customer support that we receive is           

excellent!  The H20 Professional Applicator 
Program is also one of the best in the       

industry - makes using the product an easy 
choice for us. 

 

Martin A. Miesko 
Natureworks, Clear Water Associates, Inc., 

President - Jefferson Township, Pennsylvania  

After I started our company, Aqua Services, in 
January 1983, one of my first jobs was applying 

diquat dibromide to hydrilla plots on Lake    
Seminole, Florida, to demonstrate its               

effectiveness to the U.S. Army Corps of           
Engineers.  At the time, the aquatic labeled      

diquat, called Ortho Diquat, was a product of 
Ortho Chevron.  Now, as most of us know, this 

fine product is owned by Syngenta and provided 
to the aquatic market as either Reward or      

Tribune. 
Through the years, we have used Reward and/or 
Tribune nearly daily as mainstays of our aquatic 

application business.  Environmentally          
compatible, effective, and consistent are words 

that I like to use to describe these products.  We 
have found nothing better for quick knockdown 

of both hydrilla and Eurasian watermilfoil, and it 
is also one of the more economical products 
available to us.  As stand-alone products, or 

mixed with various chelated forms of copper,  
Reward and Tribune can be use for control of 

many submersed and emergent aquatic weeds.  
This type of broad spectrum control is important 
for the success of our application efforts.  It goes 

without saying that Syngenta’s Reward and   
Tribune products will be important tools in our 

arsenal for many years to come. 
 

Terry Goldsby       
Aqua Services Inc., President / Senior Biologist  

Guntersville, Alabama 

“Diquat has been an invaluable tool for our company for many years.  Lakeland Restoration Services 
uses diquat with 2,4-D and triclopyr to enhance it’s performance when controlling hybrid Eurasian    

Watermilfoil.  We also use endothall with diquat to control pondweeds in many of the lakes we manage 
throughout the Pacific Northwest.” 

 

Dave Klutz 
Lakeland Restoration Services, President - Priest River, Idaho 

Northwest Aquatic Ecosystems has utilized 
diquat for over 40 years in our arsenal    
battling aquatic vegetation. Diquat is the 
only permitted product in Washington 
State that our elected officials provide our 
clients for economical and efficient control 
of elodea. In some instances our clients 
have received an additional benefit when 
utilizing diquat because it has so shown to 
effectively reduce Cyanobacteria levels  
during weed control operations in some of 
our projects. Diquat promotes a safe and 
economical solution to Washington State 
macrophyte issues while also providing 
likely the best cost to benefit ratio of any 
product registered for use in our state. 
 

Doug Dorling 
Northwest Aquatic EcoSystems, President 
Tumwater, Washington 

Cygnet asked end users from 
across the nation about their     
experiences with Syngenta’s       

diquat products, and this is what 
they had to say: 
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2018 has been an interesting year in the world of 
aquatic weed control. I think it’s safe to say that we all 
have seen some unusual weather patterns and excessive 
weed and algae growth which makes your job as an 
aquatic applicator that much harder. I cover a wide geography in my territory and       
covered a lot of ground this year. The main aquatic herbicide that Syngenta                 
manufacturers is Reward® Landscape and Aquatic Herbicide and it can be a useful tool 
for conquering these weed and algae problems. 
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������ ��� ��� ������ �������
����������������������̺�
������������̺Ǥ�����������������������������������������ͷͲ�Ͳ	ǡ�������̺��������������̺�����
�������������������������������������������������������������������Ǥ����������������������������
����������������������� �������������������������Ǥ� ������������ ��ǯ������� ��� �������� ������ ��������
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��� ����������� ������ ������� �������� ��� ���� �������� ������ �������� ����� ����� ���� ������ ��� �������������
������������������Ǥ� ������������� ��������������� ��� ����������� ������������������ǡ����� ��� ���������
���� ������������ ����� ����� ��� ����� ��� ���� ������Ǥ� ��������� �� ������������������� �������������
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������� ����� �������� ��� ���� ���� ���Ǥ� ������������ ������ ���� ��� �������� ����� ������� �������������
������������������������������������������������������������������������������������������������
������������������������Ǥ�����������ǡ������������������������������������̺����������ǡ��������
�������������������������������������������������������������������������������������������������
�������Ǥ 

 

The active ingredient in Reward® is diquat dibromide. It’s a non-
selective contact herbicide that is effective against many aquatic 
invasive weeds. Some of the more common weeds that are        
controlled using Reward® are Eurasian and Northern Water    
Milfoil, Curly leaf Pondweed, Elodea, Naiads and Giant Salvinia. 
Suppression of certain algae species can also be achieved using 
Reward® herbicide. Reward® can be tank mixed with many 
aquatic herbicides on the market, which makes it an excellent 
broad-spectrum tank-mix partner. Please be sure to check your 
local state regulations regarding tank mixing. A few products   
Reward® can be tank-mixed with include: chelated and copper 
sulfates, Clipper® Herbicide, Aquathol® K Herbicide, 2,4-D, and 
aquatic Glyphosates. I’d like to talk about one specific herbicide 
combination that has seen great performance year after year. 
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,Q�VWRFN�DW�&\JQHW�ZDUHKRXVH" 

&XVWRPHU�3LFN�8S 

&\JQHW�GHOLYHU\ 

'URS�VKLS 

,Q�VWRFN�DW�PDQXIDFWXUHU
V 
ZDUHKRXVH 

*HQHUDOO\�VKLSV� 
ZLWKLQ����KRXUV 

*HQHUDOO\�UHDG\� 
ZLWKLQ�D�KRXU 

$6$3 
�GHSHQGV�RQ�DYDLODELOLW\� 

*HQHUDOO\�VKLSV�
ZLWKLQ����KRXUV 

/HDG�WLPH�� 
ZLWKLQ�D�KRXU 

7RWDO�OHDG�WLPH� 
��WR���GD\V 

7UDQVLW�WLPH� 
��WR���GD\V 

+HOS�XV�KHOS�\RX��3ODQ�DKHDG�DQG�ZH�ZLOO�GR�RXU�EHVW�WR�IXOILOO�\RXU�QHHGV� 

7RWDO�OHDG�WLPH����KRXU�WR���GD\V�ZKHQ�SURGXFW�LV�LQ�VWRFN� 
2XW�RI�VWRFN�SURGXFW�OHDG�WLPHV�DUH�EDVHG�RQ�SURGXFWLRQ�DQG�DYDLODELOLW\� 

&\JQHW�UHFHLYHV�RUGHU 

/HDG�WLPH� 
EDVHG�RQ�DYDLODELOLW\ 

7UDQVLW�WLPH� 
��WR���GD\V 

7RWDO�OHDG�WLPH� 
��WR���GD\V 

� �$Q\�VSHFLDO�VKLSSLQJ�UHTXLUHPHQWV��FDOO�DKHDG��OLIWJDWH��SXS�WUDLOHU��UHVLGHQWLDO��OLPLWHG�DFFHVV�RU�VHUYLFH��HWF���PD\�DGG�DGGLWLRQDO�GD\V� 
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YOUR COMPANY NEEDS HAZMAT TRAINING 

WHEN YOU ARE HANDLING ANY OF THESE PRODUCTS THAT WE OFFER 

7KHUH�DUH�H[WUD�UXOHV�DQG�UHJXODWLRQV�WKDW�FRPH�ZLWK�EHLQJ�D�FRPSDQ\�WKDW�KDQGOHV�KD]DUGRXV�PDWHULDOV��2QH�RI�
ZKLFK�LV�KD]PDW�HPSOR\HH�WUDLQLQJ� 

+D]PDW�HPSOR\HH�PHDQV��$�SHUVRQ�ZKR�LV�  
�L��(PSOR\HG�RQ�D�IXOO-WLPH��SDUW�WLPH��RU�WHPSRUDU\�EDVLV�E\�D�KD]PDW�HPSOR\HU�DQG�ZKR�LQ�WKH�FRXUVH�RI�VXFK�IXOO�WLPH��SDUW�WLPH�RU�WHP�
SRUDU\�HPSOR\PHQW�GLUHFWO\�DIIHFWV�KD]DUGRXV�PDWHULDOV�WUDQVSRUWDWLRQ�VDIHW\�  
�LL��6HOI-HPSOR\HG��LQFOXGLQJ�DQ�RZQHU-RSHUDWRU�RI�D�PRWRU�YHKLFOH��YHVVHO��RU�DLUFUDIW��WUDQVSRUWLQJ�KD]DUGRXV�PDWHULDOV�LQ�FRPPHUFH�ZKR�
LQ�WKH�FRXUVH�RI�VXFK�VHOI-HPSOR\PHQW�GLUHFWO\�DIIHFWV�KD]DUGRXV�PDWHULDOV�WUDQVSRUWDWLRQ�VDIHW\�  
�LLL��$�UDLOURDG�VLJQDOPDQ��RU  
�LY��$�UDLOURDG�PDLQWHQDQFH-RI-ZD\�HPSOR\HH�  
����7KLV�WHUP�LQFOXGHV�DQ�LQGLYLGXDO��HPSOR\HG�RQ�D�IXOO�WLPH��SDUW�WLPH��RU�WHPSRUDU\�EDVLV�E\�D�KD]PDW�HPSOR\HU��RU�ZKR�LV�VHOI-
HPSOR\HG��ZKR�GXULQJ�WKH�FRXUVH�RI�HPSOR\PHQW�  
�L��/RDGV��XQORDGV��RU�KDQGOHV�KD]DUGRXV�PDWHULDOV�  
�LL��'HVLJQV��PDQXIDFWXUHV��IDEULFDWHV��LQVSHFWV��PDUNV��PDLQWDLQV��UHFRQGLWLRQV��UHSDLUV��RU�WHVWV�D�SDFNDJH��FRQWDLQHU�RU�SDFNDJLQJ�FRPSR�
QHQW�WKDW�LV�UHSUHVHQWHG��PDUNHG��FHUWLILHG��RU�VROG�DV�TXDOLILHG�IRU�XVH�LQ�WUDQVSRUWLQJ�KD]DUGRXV�PDWHULDO�LQ�FRPPHUFH�  
�LLL��3UHSDUHV�KD]DUGRXV�PDWHULDOV�IRU�WUDQVSRUWDWLRQ�  
�LY��,V�UHVSRQVLEOH�IRU�VDIHW\�RI�WUDQVSRUWLQJ�KD]DUGRXV�PDWHULDOV�  
�Y��2SHUDWHV�D�YHKLFOH�XVHG�WR�WUDQVSRUW�KD]DUGRXV�PDWHULDOV�  

,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�KD]PDW�HPSOR\HU�WR�HQVXUH�WKDW�KLV�KHU�HPSOR\HHV�DUH�SURSHUO\�WUDLQHG�DQG�SURSHU�UHF�
RUG�NHHSLQJ�LV�LQ�SODFH��%HORZ�LV�DQ�H[FHUSW�IURP�7LWOH����RI�WKH�&RGH�RI�)HGHUDO�5HJXODWLRQV�SDUW�����ZKLFK�FR�
YHUV�KD]DUGRXV�PDWHULDOV� 

ϭϳϮ͘ϳϬϮ�;�ƉƉůŝĐĂďŝůŝƚǇ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƚĞƐƚŝŶŐ͘Ϳ  
;ĂͿ � ŚĂǌŵĂƚ�ĞŵƉůŽǇĞƌ ƐŚĂůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ŝƚƐ ŚĂǌŵĂƚ�ĞŵƉůŽǇĞĞƐ LV WUDLQHG LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�SUHVFULEHG�LQ�WKLV�
VXESDUW� 
;ďͿ �ǆĐĞƉƚ�ĂƐ�ƉƌŽǀŝĚĞĚ�ŝŶ Α�ϭϳϮ͘ϳϬϰ;ĐͿ;ϭͿ͕�Ă ŚĂǌŵĂƚ�ĞŵƉůŽǇĞĞ ǁŚŽ�ƉĞƌĨŽƌŵƐ�ĂŶǇ�ĨƵŶĐƟŽŶ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ƐƵďĐŚĂƉƚĞƌ�
ŵĂǇ�ŶŽƚ�ƉĞƌĨŽƌŵ�ƚŚĂƚ�ĨƵŶĐƟŽŶ�ƵŶůĞƐƐ�ŝŶƐƚƌƵĐƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ƐƵďĐŚĂƉƚĞƌ�ƚŚĂƚ�ĂƉƉůǇ�ƚŽ�ƚŚĂƚ�ĨƵŶĐƟŽŶ͘�/ƚ�ŝƐ�ƚŚĞ�ĚƵƚǇ�ŽĨ�
ĞĂĐŚ ŚĂǌŵĂƚ�ĞŵƉůŽǇĞƌ ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�ƐƵďĐŚĂƉƚĞƌ�ĂŶĚ�ƚŽ�ƚŚŽƌŽƵŐŚůǇ�ŝŶƐƚƌƵĐƚ�ĞĂĐŚ ŚĂǌŵĂƚ�ĞŵƉůŽǇͲ
ĞĞ ŝŶ�ƌĞůĂƟŽŶ�ƚŚĞƌĞƚŽ͘ 
;ĐͿ dƌĂŝŶŝŶŐ ŵĂǇ�ďĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ ŚĂǌŵĂƚ�ĞŵƉůŽǇĞƌ Žƌ�ŽƚŚĞƌ�ƉƵďůŝĐ�Žƌ�ƉƌŝǀĂƚĞ�ƐŽƵƌĐĞƐ͘ 
;ĚͿ � ŚĂǌŵĂƚ�ĞŵƉůŽǇĞƌ ƐŚĂůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ŝƚƐ ŚĂǌŵĂƚ�ĞŵƉůŽǇĞĞƐ ŝƐ ƚĞƐƚĞĚ ďǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂŶƐ�ŽŶ�ƚŚĞ ƚƌĂŝŶŝŶŐ ƐƵďũĞĐƚƐ�ĐŽǀĞƌĞĚ�
ŝŶ Α�ϭϳϮ͘ϳϬϰ͘ 

3DUW���������FRYHUV�WKH�WUDLQLQJ�UHTXLUHPHQWV�WKDW�\RX�PXVW�IROORZ�WR�EH�LQ�FRPSOLDQFH��7KHUH�DUH�ILYH�VHFWLRQV�WKDW�
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DATE EVENT LOCATION CONTACT

Nov. 7th - 9th
National Water Resouces Association

87th Annual Conference
Hotel del Coronado

Coronado, CA
nwra.org

Nov. 27th - 30th
Oregon Water Resources Congress 

Conference
Best Western Inn
Hood River, OR

owrc.org

Dec. 5th -7th
Washington State Water Resources

Association Annual Conference
Davenport Hotel

Spokane, WA
wswra.org

Jan. 21st - 24th, 2019
Idaho Water Users Association 82nd Annual 

Convention
The Riverside Hotel

Boise, ID
iwua.org

Jan. 23rd - 25th, 2019
California Water Weed Society Annual 

Conference
Hyatt Sacramento
Sacramento, CA

cwss.org

Jan. 29th, 2019
Cygnet Annual Aquatic Applicator & Lake 

Managers Symposium
Radisson Hotel

Lansing, MI
Garrett McCain
(800) 359-7531

Feb. 25th - 28th, 2019
Midwest Aquatic Plant Management Society 

39th Annual Conference
Palmer House

Chicago, IL
mapms.org

February 2019 - TBD
Northwest Irrigation Operators Biannual 

Conference
TBD

Cygnet Northwest
(800) 530-0885

***UPCOMING EVENTS***
Cygnet Enterprises, Inc. will be attending to the following conferences, hope to see you there!
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