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0DUFK�*HQHUDO�0HHWLQJ 

:HGQHVGD\�0DUFK��WK�DW��SP 

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

6SHDNHU��&RXUWQH\�+DFNQH\ 

7RSLF��+RZ�7R�*HW�<RXU�2UFKLGV�
7R�5HEORRP 

3URIHVVRU�+DFNQH\�LV�WKH�'LUHFWRU�RI�&RDVWDO�%LRORJ\�DW�WKH�
8QLYHUVLW\�RI�1RUWK�)ORULGD�LQ�-DFNVRQYLOOH��)ORULGD��+H�EHJDQ�
JURZLQJ�RUFKLGV�LQ�WKH�)ORULGD�.H\V�LQ������ZKLOH�ZRUNLQJ�IRU�D�
VPDOO�RUFKLG�QXUVHU\�DQG�KDV�FRQWLQXHG�KLV�LQWHUHVW�LQ�ERWK�
RUFKLG�K\EULGL]LQJ�DQG�RUFKLG�FXOWXUH�VLQFH�WKHQ��+H�JURZV�PDQ\�
GLIIHUHQW�JHQHUD��EXW�KLV�IDYRULWH�LV�WKH�&DWWOH\D�$OOLDQFH��+H�KDV�
DERXW�����PDWXUH�FDWWOH\DV�DQG�HYHQ�PRUH�VHHGOLQJV��EXW�KLV�
IDYRULWHV�DUH�FODVVLF�FORQHV��VRPH�RI�ZKLFK�DSSHDUHG�LQ�RUFKLG�
FROOHFWLRQV�RYHU�����\HDUV�DJR��+H�PDNHV��-���K\EULGV�DQG�
VSHFLHV�VLE�FURVVHV�SHU�\HDU�LQ�YDULRXV�JHQHUD� 
 
+H�ZURWH�D�*URZLQJ�7LSV�FROXPQ�IRU����\HDUV��ZKLFK�HQGHG�LQ�
'HFHPEHU������WKDW�DSSHDUHG�LQ�QHZVOHWWHUV�DURXQG�WKH�FRXQWU\�
DQG�KDV�SXEOLVKHG�LQ�2UFKLG�'LJHVW��,Q�������KH�SXEOLVKHG�
³$PHULFDQ�&DWWOH\DV´��WKH�FXOPLQDWLRQ�RI�D�GHFDGH�RI�VWXG\�DQG�
LQWHUYLHZV��ZKLFK�VXPPDUL]HV�LQ�ROG�SKRWRJUDSKV�DQG�SULQW�KRZ�
DOO�RI�WKH�PRGHUQ�FDWWOH\DV�FDPH�WR�EH��7KH�ERRN�DOVR�GHVFULEHV�
ZKDW�ZH�NQRZ�DERXW�FDWWOH\DV�DQG�FDWWOH\D�K\EULGV��KRZ�WR�JURZ�
WKHP��DQG�ZKDW�WR�H[SHFW�IURP�PRGHUQ�K\EULGV� 
 
+H�DQG�KLV�ZLIH�5RVH�OLYH�LQ�-DFNVRQYLOOH��)ORULGD�DGMDFHQW�WR�D�
WLGDO�VZDPS��5RVH�SDLQWV�DQG�KH�HQMR\V�WKH�(SL��FRQRSVHXP�
JURZLQJ�LQ�WKH�WUHHV�LQ�KLV�EDFN\DUG��ZKLOH�KH�FRQGXFWV�KLV�
UHVHDUFK�LQ�WKH�VZDPS��+LV�RUFKLGV�DUH�QRZ�HQMR\LQJ�UHVLGHQFH�
LQ�D�QHZ���¶[��¶�)ORULGD�VKDGH�KRXVH�DGMDFHQW�WR�WKH�VZDPS� 
 
&RXUWQH\�DQG�5RVH�ZLOO�KDYH�SODQWV�DQG�WKHLU�ERRNV�IRU�VDOH� 
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$�0HVVDJH�IURP�<RXU�
3UHVLGHQW 

 

7KDQN�\RX�WR�DOO�RI�RXU�PHPEHUV�ZKR�WXUQHG�RXW�WR�ZRUN�RXU�DQQXDO�VKRZ�-�LW�ZDV�D�
WUHPHQGRXV�VXFFHVV���:H�KDG�D�UHFRUG�FURZG�RI�������DWWHQGHHV�DQG�RXU�QHW�SURILW�
ZDV�VXIILFLHQW�WR�FRYHU�DOO�RI�RXU�H[SHQVHV�IRU�WKH�XSFRPLQJ�\HDU��:H�KHDUG�VR�PDQ\�
SRVLWLYH�FRPPHQWV�IURP�RXU�YHQGRUV�DQG�$26�MXGJHV�–�WKRVH������PHPEHU�
YROXQWHHUV�VFXUU\LQJ�DURXQG�LQ�VDSSKLUH�EOXH�W-VKLUWV��2XU�GHOLFLRXV�IRRG��9HQGRUV�WROG�
XV�WKDW�WKH\�VROG�PRUH�SODQWV�LQ�WKH�ILUVW�WZR�KRXUV�RQ�6DWXUGD\�WKDQ�WKH\�KDYH�VROG�
WKH�ZKROH�ZHHNHQG�DW�RWKHU�VKRZV���*RRG�� 

6R�PDQ\�SHRSOH�WR�WKDQN���,PPHGLDWHO\�IROORZLQJ�WKH�HQG�RI�WKH�6,//V�OHFWXUH��EODFN�
SODVWLF�DQG�JUHHQHU\�KDG�WR�EH�ODLG�RXW�WR�PDUN�DQG�VHSDUDWH�WKH�GLVSOD\�DUHD�DV�RXU�
YHQGRUV�OLQHG�XS�DW�WKH�UHDU�GRRU��7KDQN�\RX�-HUU\�'DHQ]HU�DQG�KLV�WHDP�ZKR�VHW�XS�
WKLV�DUHD�LQ�UHFRUG�WLPH��7KDQNV�WR�RXU�YROXQWHHUV�ZKR�FDPH�LQ�6XQGD\�DIWHUQRRQ�IRU�
WDNHGRZQ�DQG�FOHDQ�XS��7KH�KDOO�ZDV�HPSW\�DQG�EURRP�VZHSW�FOHDQ�E\�����SP�WR�
WKH�GHOLJKW�RI�WKH�FRPPXQLW\�FHQWHU�VWDII���� 

2XU�IURQW�GRRU�DGPLVVLRQV�FKDLU�(ODLQH�2UWW�DQG�KHU����YROXQWHHUV�VROG�WLFNHWV�WR�
������VKRZ�DWWHQGHHV�ZLWK�D�VPLOH��7KDQN�\RX� 

2XU�KRVSLWDOLW\�WHDP�OHG�E\�/LQGD�DQG�%UXFH�+DKQ�PDQDJHG�WKH�NLWFKHQ�WKURXJKRXW�
WKH�ZHHNHQG�DQG�ZH�DSSUHFLDWH�WKH�GHOLFLRXV�IRRG�EURXJKW�LQ�E\�RXU�PHPEHUV��
7KDQNV�DOVR�WR�'RGL�6XOOLYDQ�DQG�-DQH�+\GH�IRU�WKHLU�KHOS�WKURXJKRXW�WKH�ZHHNHQG� 

6KDURQ�DQG�-RKQ�.DKQRZVNL�DQG�WKHLU����YROXQWHHUV�GLG�D�JUHDW�MRE�DV�RXU�VKRZ�
KRVWV�HQVXULQJ�D�VPRRWK�RSHUDWLRQ�DQG�UHFHLYLQJ�PDQ\�FRPSOLPHQWV�IURP�RXU�
YHQGRUV�–�WKDQN�\RX� 

-DQH�&DPDURWD��-DQHW�+R\��.DUHQ�0DQQ�DQG�WKHLU�2UFKLG�%RXWLTXH����YROXQWHHU�WHDP�
UDLVHG�������IRU�RXU�VRFLHW\�WKURXJK�WKHLU�VDOH�RI�RUFKLG�IORUDO�DUUDQJHPHQWV��MHZHOU\�
DQG�DFFHVVRULHV�DQG�WKHLU�SODQW�EDVNHW�UDIIOH��7KDQN�\RX� 

7ZHQW\-QLQH������PHPEHUV�VLJQHG�XS�WKLV�\HDU�WR�VHUYH�DV�$26�MXGJH�FOHUNV�XQGHU�
&KDLU�0DU\�$QQH�'LJUD]LD
V�JXLGDQFH��:H�KHDUG�ZRQGHUIXO�IHHGEDFN�IURP�WKH�MXGJHV�
–�WKDQN�\RX� 

&RQJUDWXODWLRQV�WR�-D\�/RHIIOHU�DQG�KLV�WHDP�IRU�FUHDWLQJ�D�EHDXWLIXO�GLVSOD\�UHIOHFWLQJ�
RXU�VKRZ�WKHPH��2UFKLGV�DW�WKH�2SHUD���:KLOH�ZH�GLG�QRW�ZLQ��VW�SODFH��QRWH�WKDW�-D\�
KDV�ZRQ����FRQVHFXWLYH��VW�SODFH�GLVSOD\�WURSKLHV�RYHU�KLV�WHUP�–�TXLWH�DQ�
DFFRPSOLVKPHQW��9$26�PHPEHUV�WRRN�KRPH����ULEERQV����WURSKLHV�DQG���$26�
DZDUGV�–�FRQJUDWXODWLRQV��7KDQNV�WR�-D\�DQG�KLV�GHGLFDWHG��WHDP�RI���PHPEHU�
YROXQWHHUV�IRU�WKHLU�JUHDW�ZRUN�� 



ϯ 

$�0HVVDJH�IURP�<RXU�3UHVLGHQW�&RQWLQXHG��� 

 

7KDQN�\RX�.ULVWHQ�6KDZ�DQG�'RQQD�(YDQV�IRU�\RXU�³2UFKLGV�DW�WKH�2SHUD´�LQVSLUHG��
GHVLJQ�IRU�WKH�LQGLYLGXDO�WDEOH�–�ZHOO�GRQH� 

1RUHHQ�&KHUYLQVNL�DUWIXOO\�DUUDQJHG�RXU�PHPEHU�$UWV�	�&UDIWV�GLVSOD\�RQ�WKH�HGJH�RI�
WKH�VWDJH��2XU�PHPEHUV�WRRN�KRPH����ULEERQV�IRU�WKHLU�ZRUN���FRQJUDWXODWLRQV���7KDQN�
\RX�1RUHHQ� 

7HG�.HOORJJ�PDQDJHG�SODQW�UHJLVWUDWLRQ�IRU�RXU�VKRZ�DQG�FRRUGLQDWHG�WKH�$26�
MXGJLQJ�–�WKDQN�\RX�7HG� 

7KDQN�\RX�'LFN�/DZVRQ�DQG�.DWH�DQG�$O�%XUGD��IRU�SODFLQJ�WKH�VKRZ�VLJQV�DURXQG�
WRZQ�DQG�SLFNLQJ�WKHP�XS�DIWHU�WKH�VKRZ��:H�HQMR\HG�\RXU�YLGHR�.DWH� 

-LP�7KRPDV�DQG�5LFN�%HOLVOH�FRQGXFWHG�EDVLF�RUFKLG�FXOWXUH�FODVVHV��6DWXUGD\�DQG�
6XQGD\�WR�D�SDFNHG�DXGLHQFH���9HU\�SRSXODU�ZLWK�RXU�VKRZ�DWWHQGHHV�–�WKDQN�\RX� 

-XG\�/RHIIOHU�DQG�KHU�IRXU�PHPEHU�WHDP��PDQDJHG�WKH�0HPEHUVKLS�,QIRUPDWLRQ�'HVN�
WKURXJKRXW�WKH�ZHHNHQG��DQVZHULQJ�TXHVWLRQV��KDQGLQJ�RXW�FXOWXUH�VKHHWV��VLJQLQJ�XS�
QHZ�PHPEHUV�DQG�VHOOLQJ�ERRNV�DQG�ROG�$26�PDJD]LQHV��7KLV�WHDP�VLJQHG�XS�D�
UHFRUG�����QHZ�PHPEHUV�DW�RXU�VKRZ��7KDQN�\RX� 

6XH�*ULPPHU�OHG�RXU�VKRZ�VSRQVRUVKLS�FDPSDLJQ�UDLVLQJ�MXVW�XQGHU���������IRU�RXU�
VRFLHW\�WKLV�\HDU��:LWK�PDUNHWLQJ�VXSSRUW�IURP�&\QWKLD�9DQFH�DQG�.DWH�%XUGD��6XH�
GHVLJQHG�DQG�SURGXFHG�WKH�VKRZ�EURFKXUH��GLVWULEXWHG�WR�RXU������DWWHQGHHV�–�ZKDW�
D�JUHDW�MRE��7KDQN�\RX�� 

6SHFLDO�WKDQNV�WR�³,URQ�0DQ´�(G�6RHQJWHQ�ZKR�WUDYHOHG�IURP�1RUWK�&DUROLQD�WR�ZRUN�
RXU�VKRZ���+H�ZDV�WKHUH�IURP�7KXUVGD\�DIWHUQRRQ�WR�6XQGD\�–�WKH�ODVW�WR�OHDYH��(G�
KDQGOHG�VR�PDQ\�DVSHFWV�RI�RXU�VKRZ�LQFOXGLQJ�RXU�OD\RXW�GLDJUDP��KHDY\�OLIWLQJ��IURQW�
GRRU�VKRZ�KRVW�WKURXJKRXW�WKH�ZHHNHQG�DQG�FKLHI�SUREOHP�VROYHU��7KDQN�\RX�(G�DQG�
ZH�KRSH�WKDW�\RX�ZLOO�UHWXUQ�DJDLQ�QH[W�\HDU�IRU�RXU�VKRZ�� 

$QG�WR�P\�6KRZ�&R-&KDLU��-XG\�/RHIIOHU��ZKR�ZRUNHG�ZLWK�PH�WKURXJKRXW�WKH�\HDU�WR�
VZHDW�WKH�GHWDLOV�DQG�FRPSOHWH�WKH�PDQ\�WDVNV�DQG�VXEWDVNV�UHTXLUHG�IRU�RXU�VKRZ�–�
WKDQN�\RX�-XG\�� 

7KDQN�\RX�DOO�ZKR�FRQWULEXWHG�WR�RXU��VKRZ���<RX�DUH�DPD]LQJ�SHRSOH�DQG�,¶P�SURXG�
WR�EH�SDUW�RI�9$26� 

 

6XEPLWWHG�E\�&DURO�:RRG 
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9$26�',63/$<�7$.(6�6,;�7523+,(6�����5,%%216�DQG�
7+5((�$26�$:$5'6� 

&RQJUDWXODWLRQV�WR�RXU�9$26�PHPEHU�H[KLEL�
WRUV�ZKR�WRRN�D�WRWDO�RI����ULEERQV��VL[�WURSKLHV�
DQG�WKUHH�$26�DZDUGV���(LJKW\-RQH������SODQWV�
DQG�DUWZRUN�ZHUH�UHJLVWHUHG�E\����9$26�
PHPEHUV���7KH����ULEERQ�DZDUGV�LQFOXGHG����
EOXH�����UHG�DQG����\HOORZ�ULEERQV�� 

�-XGJHV�DZDUGHG����$26�DZDUGV�DW�RXU�VKRZ�
LQFOXGLQJ�WKUHH�WR�9$26�PHPEHUV��6KDURQ�
.DKQRVNL��-RDQQD�6KDZ�DQG�'RQQ�6PDUW�� 

+HUH�LV�D�VXPPDU\�RI�ULEERQ�DQG�WURSK\�ZLQQHUV�� 

3ODQWV 
3DXOLQH�$GDP�–���EOXH����\HOORZ� 
.DWK\�%HFN�–���UHG�ULEERQ 
'XVW\�&UXP�–���EOXH����\HOORZ 
/DXULH�+RXNHV�–���UHG 
6KDURQ�.DKQRZVNL�–���EOXH����UHG��%HVW�9DQGD�7URSK\�DQG�$0�$26�DZDUG�����
SRLQWV��IRU�9��ODPHOODWH���&RQJUDWV�6KDURQ�IRU�9��ODPHOODWH� 
6WHYH�.HOOHU�–���UHG 
7HG�.HOORJJ�–���EOXH 
.DUHQ�0DQQ�–���\HOORZ 
&RXUWQH\�0LOHV�–���EOXH�DQG��%HVW�3KDODHQRSVLV�7URSK\� 
6KDURQ�0LOHV�–���EOXH 
1DQF\�0RUULVRQ�–���\HOORZ 
-XG\�0XOOLJDQ�–���\HOORZ 
(OOHQ�1DFKLQRYLFK�–���\HOORZ 
7RQ\�1DFKLQRYLFK�–���EOXH� 
1DWDVKD�5RPHUR�–���EOXH 
/LQGD�6FKDOOHU�–���UHG 
-RDQQD�6KDZ�–���EOXH����UHG����\HOORZ��%HVW�6PDOO�&DWWOH\D�7URSK\�DQG�$0�$26�
DZDUG������SRLQWV��IRU�&��/RGGLJORVVD��&RQJUDWV�-RDQQD� 
'RQQ�6PDUW�–����EOXH����UHG��%HVW�0LQLDWXUH�7URSK\��%HVW�'HQGURELXP�7URSK\��%HVW�
3ODQW�E\�9$26�0HPEHU�7URSK\�DQG�$0�$26�DZDUG�����SRLQWV��IRU�&O��5HEHFFD�
1RUWKHQ�[�&WVP��0HODQD�'DYLVRQ��&RQJUDWV�'RQQ� 
&DURO�:RRG�–���EOXH����UHG 
9$26�–���\HOORZ 
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9$26�6KRZ�$ZDUGV�FRQWLQXHG«� 
 
$UWV�	�&UDIWV 

-DQH�&DPDURWD�–���EOXH 
0DU\�$QQH�'L*UD]LD�–���EOXH 
&DURO�0DUFXV�–���EOXH����\HOORZ 
7RQ\�1DFLQRYLFK�–���UHG����\HOORZ 
0DUQLH�2\VWLFN�–����EOXH����UHG�DQG���\HOORZ�ULEERQ 
 

9$26�FUHDWHG�D���
�[���
�IORRU�GLVSOD\�ZLWK�RXU��2UFKLGV�DW�WKH�2SHUD��WKHPH��)RU�WKH�
GLVSOD\��ZH�XVHG�D�SKRWRJUDSKHU¶V�EDFNGURS�RI�WKH�3DULV�2SHUD�+RXVH�KLJK�DERYH�
DQG�LQ�WKH�EDFN�RI�WKH�GLVSOD\��JLYLQJ�D�YLHZ�RI�WKH�HQWUDQFH�DERYH�WKH�RUFKLGV��0HP�
EHUV¶�RUFKLGV�ZHUH�DUUDQJHG�ZLWK�WKH�ZKLWH�RUFKLGV�KLJK�DQG�FHQWHU�ZLWK�WKH�SDOH�\HO�
ORZ�WR�\HOORZV�IORZLQJ�GRZQ�WKH�ULJKW�VLGH��*UHHQV�ZHUH�RQ�WKH�ERWWRP�RI�WKH�VDPH�
VLGH��%HORZ�WKH�ZKLWHV�RQ�WKH�OHIW�VLGH�ZHUH�WKH�SDOH�SLQNV�IORZLQJ�LQWR�SLQNV�DQG�UHGV�
ZLWK�GHHSHU�WKH�VKDGHV�RQ�WKH�ERWWRP�� 

�:LWK�WKLV�GLVSOD\��,�ZHQW�ZD\�RXWVLGH�WKH�ER[�DV�VKRZQ�E\�RXU��UG�SODFH�DZDUG��7KLV�
GLVSOD\�ZDV�VRPHWKLQJ�IRU�WKH�YLVLWRUV�RI�RXU�VKRZ�WR�HQMR\��%\�DOO�WKH�SKRWRJUDSKV�
WDNHQ�RI�SHRSOH�VWDQGLQJ�ZLWK�WKH�GLVSOD\�LQ�WKH�EDFNJURXQG��,�WKLQN�ZH�DFKLHYHG�RXU�
LGHD� 

6HYHUDO�9$26�PHPEHUV�KHOSHG�WKH�WHDP�ZLWK�RXU�H[KLELW�ZKLFK�LQYROYHG�FRQVWUXFWLQJ�
DQG�WUDQVSRUWLQJ�GLVSOD\�PDWHULDOV���FOHDQLQJ�DQG�SUHSSLQJ�JUHHQHU\���SODQW�UHJLVWUD�
WLRQ��SODQW�ODEHOV��GHVLJQLQJ�DQG�VHWWLQJ�XS��WKH�GLVSOD\�DQG�WDNH�GRZQ�RQ�6XQGD\���
7KDQN�\RX�WR�WKH�IROORZLQJ�YROXQWHHUV���-XG\�/RHIIOHU��%UXFH�:HDYHU��.HQ�'RODQ��3HJ�
	�%LOO�)DKUHQEDFN��-RKQ�	�6KDURQ�.DKQRVNL��5HQHH�%\QXP��/LQGD�6FKDOOHU��'RQQ�
6PDUW��5LFK�	�0DU\�$PRV��6WHYH�.HOOHU��.ULVWLQ�6KDZ��'RQQD�(YDQV��-LP�7KRPDV�
DQG�%RE�/RHIIOHU� 

&RQJUDWXODWLRQV�WR�RXU�ULEERQ�DQG�WURSK\�ZLQ�
QHUV�DQG�D��9(5<�6SHFLDO�7KDQN�<RX��WR�DOO�
ZKR�ZRUNHG�KDUG�WR�FUHDWH�WKLV�XQLTXH�H[KLELW�
IRU�9$26� 

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

6XEPLWWHG�E\�-D\�/RHIIOHU 
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0DUFK�&XOWXUH�7LS� 
$W�RXU�)HEUXDU\���WK�*URZHUV�&OLQLF��-RDQQD�DQG�WHDP�OHG�
D�ODUJH�DQG�HQWKXVLDVWLF�JURXS�RI�PHPEHUV�LQ�UHSRWWLQJ�
WKHLU�RUFKLGV��,Q�FDVH�\RX�PLVVHG�LW��KHUH�DUH�WKH�EDVLFV�WR�
UHSRWWLQJ�DQ�RUFKLG���$OVR�VHH�6WHYH�9RJHOKDXSW¶V�DUWLFOH�
RQ�UHSRWWLQJ�LQ�WKLV�QHZVOHWWHU�� 

���6WHSV�WR�6XFFHVVIXO�5HSRW�RI�&DWWOH\D 
 
�� 6RDN�SODQW�WKHQ�UHPRYH�IURP�SRW� 
�� 5HPRYH�ROG�PHGLD�JHQWO\�-��WLFNOH��LW�RXW� 
�� 7ULP�DOO�GHDG�DQG�VSRQJ\�URRWV� 
�� 6SUD\�ZLWK�IXQJLFLGH�-�VHW�RXW�WR�GU\�RYHUQLJKW� 
�� 6HOHFW�QHZ�SRW�WKDW�DOORZV�QR�PRUH�URRP�WKDQ���\HDUV�JURZWK 
�� 3ODFH�VPDOO�DPRXQW�PHGLD�LQ�ERWWRP�RI�SRW�VXFK�DV�ODYD�URFN�RU�

FOD\�SHOOHWV�WKDW�ZLOO�IDFLOLWDWH�GUDLQDJH� 
�� 3ODFH�SODQW�LQ�SRW�ZLWK�ROGHVW�JURZWK�VLGH�RI�SODQW�DJDLQVW�VLGH�RI�

SRW��������EHORZ�SRW�ULP�� 
�� 6HFXUH�ZLWK���RU���SRW�FOLSV� 
�� )LOO�LQ�DQG�WDS�GRZQ�PHGLD�-�GR�QRW�FRYHU�UKL]RPH� 
��� �,QVHUW�SODQW�WDJ� 
��� �:DWHU�LQ�DQG�VSUD\�ZLWK�IXQJLFLGH� 
��� .HHS�LQ�GU\��ORZ�OLJKW�DUHD�IRU���ZHHNV�WKHQ�UHVXPH�QRUPDO�

ZDWHULQJ�� 
 
1H[W�*URZHUV�&OLQLF�–�0DUFK���WK 

7KH�*URZHU
V�&OLQLF�RQ�0DUFK���WK�ZLOO�IRFXV�RQ�WKH�
EDVLFV�–�$LU��/LJKW��:DWHU��)HUWLOL]HU�DQG�
6XSSOHPHQWV��-�VR�WKDW�PHPEHUV�ZLOO�EH�DEOH�WR�
XQGHUVWDQG�ZKDW�WKHLU�RUFKLGV�QHHG�DQG�ZK\��,W�ZLOO�
EH�D�ERWDQLFDO�MRXUQH\�WKURXJK�VRPH�RI�WKH�HDV\�
DVSHFWV�RI�SODQW�JURZWK�DQG�KRZ�RUFKLGV�DUH�VR�
VSHFLDO�DQG�XQLTXH��7KLV�FOLQLF�VKRXOG�DQVZHU�DORW�RI�
\RXU�TXHVWLRQV�DERXW�KRZ�RUFKLGV�PDQDJH�WR�
VXUYLYH�LQ�VXFK�XQXVXDO�VLWXDWLRQV� 

*URZHUV�&OLQLFV�DUH�KHOG�WKH�VHFRQG�7KXUVGD\�RI�WKH�PRQWK���SP��5RRP�)��9HQLFH�
&RPPXQLW\�&HQWHU��(QWHU�DW�WKH�OHIW�VLGH�RI�WKH�EXLOGLQJ��%ULQJ�SUREOHP�SODQWV�IRU�
H[SHUW�KHOS��*XHVWV�DUH�ZHOFRPH�� 



ϳ 

7R�5HSRW�RU�1RW�WR�5HSRW" 
 

2XU�PRVW�UHFHQW�+DQGV-RQ�3RWWLQJ�&OLQLF�ZDV�D�JUHDW�VXFFHVV�LQ�VSLWH�RI�D�FRQIOLFW�
ZLWK�9DOHQWLQH¶V�'D\��3HUVRQDOO\��,�ILQG�LW�KDUG�WR�LPDJLQH�D�URPDQWLF�HYHQLQJ�ZLWK�
\RXU�VLJQLILFDQW�RWKHU�WDNLQJ�SUHFHGHQFH�RYHU�DQ�RUFKLG�HYHQW���0HPEHUV�EURXJKW�LQ�
WKHLU�EDUH�URRW�SODQWV�DQG�SRWV�DQG�UHFHLYHG�KDQGV-RQ�DVVLVWDQFH�IURP�D�QXPEHU�RI�
RXU�*URZHUV�&OLQLF�WHDP��7KLV�ZDV�WKH�ILQDO�FKDSWHU�LQ�UHSRWWLQJ�DQG�PHPEHUV�KDG�
FRPPLWWHG�WKHPVHOYHV�DW�WKDW�VWDJH� 

7ZR�EDVLF�TXHVWLRQV�QHHGHG�WR�EH�DQVZHUHG�E\�SDUWLFLSDQWV�EHIRUH�WKH�HYHQW��DQG�
ZHUH�HODERUDWHG�XSRQ�E\�-RDQQD�6KDZ�DW�WKH�HYHQW�� 

:+<""" 

7KH�ILUVW�UHDVRQ�LV�GHFRPSRVLWLRQ�RI�WKH�SRWWLQJ�PHGLXP�WR�WKH�SRLQW�ZKHUH�LW�DIIHFWV�
WKH�KHDOWK�RI�WKH�SODQW��&RPSDUH�WKH�PHGLXP�WKDW�\RX�SODQ�WR�XVH�IRU�UHSRWWLQJ�ZLWK�
WKH�PHGLXP�LQ�WKH�SRW��,I�WKH�ROG�PHGLXP�VPHOOV�IRXO��LV�FRYHUHG�E\�PROG�DQG�DOJDH��
RU�FUXPEOHV�LQWR�GXVW�DW�\RXU�WRXFK��\RX�QHHG�WR�UHSRW� 

7KH�VHFRQG�UHDVRQ�LV�WKDW�WKH�SODQW�KDV�RXWJURZQ�LWV�SRW�RU�RWKHU�FRQWDLQHU��RIWHQ�
GHILQHG�DV�QRW�KDYLQJ�HQRXJK�URRP�IRU�DQRWKHU�\HDU¶V�JURZWK� 

:+(1"""� 

7KLV�LV�MXVW�DV�LPSRUWDQW��EXW�D�ELW�PRUH�GLIILFXOW��DV�LW�PRVW�RIWHQ�GHSHQGV�RQ�JHQHUD�
DQG�VSHFLHV�QHHGV��7KH�IDFW�WKDW�WKH�6XSHU�%RZO�LV�RYHU�DQG�WKH�EDVHEDOO�VHDVRQ�
KDVQ¶W�EHJXQ�LV�127�D�JRRG�UHDVRQ�� 

,Q�JHQHUDO��RUFKLGV�VKRXOG�EH�UHSRWWHG�ZKHQ�WKH\�DUH�HQWHULQJ�D�SHULRG�RI�QHZ�
JURZWK��DV�VKRZQ�E\�QHZ�URRWV�DQG�YLVLEOH�QHZ�JURZWK�IROORZLQJ�EORRPLQJ��QRW�MXVW�
EHIRUH�WKH\¶UH�SUHSDULQJ�IRU�WKHLU�ZLQWHU�UHVW��$�IHZ�FRPPRQ�JHQHUD�DUH�OLVWHG�EHORZ� 

&DWWOH\DV�–�DIWHU�EORRPLQJ�DQG�ZKHQ�QHZ�URRW�JURZWK�LV�YLVLEOH 

8QLIROLDWH�FDWWOH\DV��WKRVH�KDYLQJ�WZR�OHDYHV�ULVLQJ�IURP�WKHLU�SVHXGREXOEV��DQG�
VSHFLHV��DUH�EHVW�SRWWHG�LQ�WKH�VSULQJ�ZKHQ�QHZ�URRWV�DQG�QHZ�JURZWK�DUH�LQ�
DGYDQFHG�JURZWK��)DLOXUH�WR�KHHG�WKLV�ZLOO�OHDG�WR�WKH�SODQWV�WR�FHDVH�DQ\�JURZWK�IRU�
H[WHQGHG�SHULRG�RI�WLPH�DQG�HYHQ�OHDG�WR�GHFOLQH�DQG�GHDWK� 

3KDODHQRSVLV�–�EHVW�LQ�VSULQJ�DIWHU�IORZHULQJ��EXW�HDV\�LQ�RWKHU�WLPHV 

3DSKLRSHGLOXP�–�DIWHU�WKH�SODQW�KDV�ILQLVKHG�EORRPLQJ��XVXDOO\�HYHU\�\HDU�RU�WZR��
3DSKV�UHTXLUH�FRQVWDQW�PRLVWXUH�DQG�H[FHOOHQW�GUDLQDJH�VR�WKH�PHGLD�FRQGLWLRQ�LV�
FULWLFDO� 



ϴ 

7R�5HSRW�RU�1RW�WR�5HSRW"�&RQWLQXHG��� 
 

2QFLGLXP�–�XVXDOO\�LQ�VSULQJ��DIWHU�IORZHULQJ��ZKHQ�WKH�QHZ�JURZWK�LV�KDOI�PDWXUH 

'HQGURELXP�–�GR�QRW�OLNH�WR�EH�UHSRWWHG��VR�VWDUW�RII�ZLWK�H[FHOOHQW�PHGLD��,I�UHSRWWLQJ�
LV�QHFHVVDU\��NHHS�WR�WKH�QH[W�ODUJHU�VL]H�SRW��LI�QHHGHG��RU�UHSRW�ZLWK�QHZ�PHGLD�LQ�
VDPH�VL]H�SRW� 

2XU�VRFLHW\�LV�DQ�DIILOLDWH�RI�WKH�$PHULFDQ�2UFKLG�6RFLHW\��$26��ZKLFK�PDNHV�D�
WUHPHQGRXV�DPRXQW�RI�NQRZOHGJH�DYDLODEOH�WR�PHPEHUV�DQG�QRQ-PHPEHUV�RQ�WKHLU�
ZHEVLWH��ZZZ�DRV�RUJ��2XU�ZHEVLWH��ZZZ�YDRV�RUJ��KDV�H[FHOOHQW�UHVRXUFHV�WKDW�\RX�
FDQ�DFFHVV�E\�FOLFNLQJ�RQ�5(6285&(6��WKHQ�9$26�38%/,&$7,216��DQG�723�7,36
�)520�(;3(5,(1&('�*52:(56� 

,I�LQ�GRXEW��EULQJ�\RXU�SRWWHG�SODQW�WR�D�*URZHUV�&OLQLF�IRU�DGYLFH�DQG�VXJJHVWLRQV�
IURP�RXU�*URZHUV�&OLQLF�7HDP� 

 

6XEPLWWHG�E\�6WHYH�9RJHOKDXSW��9$26�*URZHUV�&OLQLF�7HDP 

 

 

 

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

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

http://www.aos.org/
https://www.vaos.org/


ϵ 

7KH�9$26�0HQWRU�3URJUDP 
 
$UH�\RX�IDLUO\�QHZ�WR�JURZLQJ�RUFKLGV"�+DYH�\RX�UHFHQWO\�MRLQHG�WKH�9HQLFH�$UHD�
2UFKLG�6RFLHW\"�'R�\RX�KDYH�VRPH�TXHVWLRQV�RU�DUH�\RX�ORRNLQJ�IRU�VRPH�
JXLGDQFH�WKDW�\RX�IHHO�SHUWDLQV�RQO\�WR�\RXU�SDUWLFXODU�JURZLQJ�VLWXDWLRQ"�$UH�\RX�
DQ�H[SHULHQFHG�JURZHU�ORRNLQJ�IRU�D�UHZDUGLQJ�RSSRUWXQLW\�WR�VKDUH�\RXU�
NQRZOHGJH�DQG�VNLOOV�DQG�KHOS�QHZ�PHPEHUV"�:LWK�RYHU�����QHZ�PHPEHUV�MRLQLQJ�
RXU�FOXE�GXULQJ�RXU�WZR-GD\�VKRZ��LW¶V�SUREDEO\�D�JRRG�LGHD�WR�UHYLHZ�WKH�GHWDLOV�RI�
RXU�0HQWRU�3URJUDP�DQG�KRZ�\RX�PLJKW�EHQHILW�IURP�LW� 
 
2XU�0HQWRU�3URJUDP��RQH�RI�RQO\���VXFK�SURJUDPV�LQ�)ORULGD��EHJDQ�LQ������ZLWK�
DQ�LGHD�EURXJKW�IRUWK�E\�3HJ�)DKUHQEDFN��7KH�FRQFHSW�LV TXLWH�VLPSOH��0DWFK�
NQRZOHGJHDEOH��H[SHULHQFHG�JURZHUV��WKH�PHQWRUV��ZLWK�QHZ�PHPEHUV��WKH�
PHQWHHV��ZKR�PLJKW�QHHG�D�OLWWOH�SHUVRQDOL]HG�³MXPS�VWDUW´��RYHU�DQG�DERYH�ZKDW�
PLJKW�EH�JDLQHG�E\�DWWHQGLQJ�RXU�PHHWLQJV�DQG�*URZHUV�&OLQLFV�� 
 
7KH�PHQWRU�RIWHQ�VXSSRUWV�WKHLU�PHQWHH�E\�YLVLWLQJ�WKHLU�PHQWHH¶V�KRPH��LQ�D�PRUH�
VRFLDO�VHWWLQJ��IRU�DQ�KRXU�RU�VR�WR�JDXJH�JURZLQJ�FRQGLWLRQV��SODFHPHQW��VSHFLILF�
SODQW�UHTXLUHPHQWV�IRU�OLJKW��ZDWHULQJ�DQG�IHHGLQJ��SRWWLQJ��SHVWV��HWF���DQG�WR�
GLVFXVV�RQH�RI�RXU�IDYRULWH�WRSLFV��RUFKLGV��0HQWHHV��RQ�WKH�RWKHU�KDQG��VKRXOG�EH�
DFWLYH�9$26�PHPEHUV��DUH�UHTXLUHG�WR�KDYH�DWWHQGHG�DW�OHDVW�WZR�*URZHUV�&OLQLFV��
DQG�RI�FRXUVH�KDYH�D�JHQXLQH�LQWHUHVW�LQ�LPSURYLQJ�WKH�UHVXOWV�RI�WKHLU�RUFKLG-
JURZLQJ�HQGHDYRUV��*UDGXDWHV�RI�WKH�SURJUDP�JDLQ�WKH�DGGLWLRQDO�NQRZOHGJH�DQG�
VNLOOV�WKH\�QHHG�WR�LPSURYH�WKHLU�UHVXOWV�DQG�UHFHLYH�DQ�DWWUDFWLYH�9$26�3LQ�WR�
FRPPHPRUDWH�DQG�FHOHEUDWH�WKHLU�DFKLHYHPHQW��7R�GDWH��ZH¶YH�KDG����0HQWRUV�
DQG�KDYH�³JUDGXDWHG´�DOPRVW�����³PHQWHHV´��0DQ\�KDYH�JRQH�RQ�WR�SURGXFH�
DZDUG-ZLQQLQJ�SODQWV�DQG�WR�EHFRPH�PHQWRUV�WKHPVHOYHV� 
 
,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�WR�MRLQ�RXU�WHDP�RI�PHQWRUV��ZKLFK�LV�D�IXQ�DQG�
UHZDUGLQJ�ZD\�WR�VKDUH�\RXU�RUFKLG-JURZLQJ�VNLOOV��PHHW�QHZ�RUFKLG�DILFLRQDGRV��
DQG�UHTXLUHV�RQO\�D�PLQLPDO�DPRXQW�RI�WLPH�RU��LI�\RX�DUH�VWUXJJOLQJ�ZLWK�\RXU�
RUFKLG�FROOHFWLRQ�DQG�IHHO�D�PHQWRU�ZRXOG�KHOS�\RX�ZLWK�\RXU�³OHDUQLQJ�FXUYH´��
FRPSOHWH�WKH�DSSURSULDWH�VHFWLRQ�RI�WKH�0HQWRU�0HQWHH�DSSOLFDWLRQ��ORFDWHG�RQ�RXU�
ZHEVLWH�DW�YDRV�RUJ��RU�VHQG�DQ�HPDLO�WR�PHQWRU#YDRV�RUJ� 

 
6XEPLWWHG�E\�5LFN�%HOLVOH��9$26�0HQWRU�3URJUDP�&RRUGLQDWRU 

3OHDVH�MRLQ�XV�DW�RXU�$SULO��UG�PHHWLQJ�ZKHQ�ZH�ZLOO�FHOH�
EUDWH�WKH�VXFFHVV�RI�WKLV�SURJUDP�DQG�KRQRU�RXU�PHQWRUV�

DQG�PHQWHH�JUDGXDWHV� 



ϭϬ 

/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������6KRZ�6SRQVRUV 
3OHDVH�VXSSRUW�RXU�JHQHURXV�VKRZ�VSRQVRUV�DQG�WKDQN�WKHP�IRU�WKHLU�VXSSRUW� 

3ODWLQXP�6SRQVRUV 

'DYLV�	�%H\HU�'HQWDO�+HDOWK 
'RFWRUV�+RVSLWDO�RI�6DUDVRWD 
7KH�+HDUW�,QVWLWXWH�RI�9HQLFH 

+RQHVW�$LU�&RQGLWLRQLQJ�RI�9HQLFH 
,QGLJR�3RROV�	�2XWGRRU�/LYLQJ 
/LYLQJ�:DWHUV�3RQG�	�*DUGHQ 

9HQLFH�5HJLRQDO�%D\IURQW�+HDOWK 
9HQLFH�7KHDWUH 

� 

*ROG�6SRQVRUV� 

$UN�$QLPDO�+RVSLWDO�    $VDUR
V�5LVWRUDQWH 
&HQWHU�IRU�6LJKW�     'DLTXLUL�'HFN 
)DPLO\�'HUPDWRORJ\    *DUGHQ�RI�(GHQ�)ORULVW 
+D]HOWLQH�1XUVHULHV    +RPH�'HSRW 
+RQH\�%HH�1XUVHU\    +RVNLQV�3HVW�&RQWURO 
,-)L[�D-3KRQH     -DPHV�*ULIILWK�6DORQ 
-DQVHQ�6KXWWHUV�DQG�:LQGRZV  0DKOH�&RRO�$LU�	�+HDWLQJ 
0DQDVRWD�)ORRULQJ    0LOOHQQLXP�3K\VLFLDQV�*URXS 
5$9(�,PDJLQJ     6DUDVRWD�2UWKRSHGLF�$VVRFLDWHV 
6WDQOH\�'HDQ�-�6WDWH�)DUP�,QVXUDQFH 7LS�7RS�1DLOV�DQG�6SD 
7RGD\
V�'HQWLVWU\     9HQLFH�2OLYH�2LO�&RPSDQ\ 



ϭϭ 

9$26������6SULQJ�*DUGHQ�7RXU 

0HPEHU�2UFKLG�*URZLQJ�$UHD�7RXU 
6DWXUGD\�$SULO��WK�������DP�–��SP 

 
2XU�6SULQJ�*DUGHQ�7RXU�WKLV�\HDU�IHDWXUHV�WZR�H[FHOOHQW�JURZHUV�ORFDWHG�MXVW�QRUWK�
RI�9HQLFH��DERXW����PLQXWHV�DSDUW��6WDUW�DW�HLWKHU�ORFDWLRQ�EHJLQQLQJ�DW���DP��7KDQN�
\RX�'RQQ�6PDUW�DQG�-DQH�DQG�)UDQN�&DPDURWD�IRU�RSHQLQJ�\RXU�JURZLQJ�DUHDV�WR�
RXU�PHPEHUV� 

'RQQ�6PDUW 
����0DJQROLD�$YH� 
1RNRPLV��)/������ 
���-���-���� 
'VPDUW�#FRPFDVW�QHW 
 

'RQQ�6PDUW�LV�RQH�RXU�PRVW�VXFFHVVIXO�RUFKLG�JURZHUV�DV�HYLGHQFHG�E\�KLV�9$26�
VKRZ�GLVSOD\�DZDUGV������EOXH�ULEERQV����UHG�ULEERQV��WKUHH�WURSKLHV�DQG�DQ�$0�
$26�DZDUG��+H�JURZV�D�YDULHW\�RI�RUFKLGV�LQ�KLV�WZR�JUHHQ�KRXVHV�DQG�ZH�DSSUHFL�
DWH�KLP�RSHQLQJ�KLV�JURZLQJ�DUHD�WR�RXU�PHPEHUV�WR�WRXU���,I�\RX�ZDQW�VRPH�VSHFLILF�
DGYLFH�RQ�D�SDUWLFXODU�W\SH�RI�RUFKLG��DVN�'RQQ�� 

',5(7,216���)URP�9HQLFH��5W�����1RUWK��&URVV�RYHU�'RQQD�%D\�EULGJH�WKHQ��VW�
ULJKW�RQ�0DJQROLD�$YH��WR������� 

 
-DQH�DQG�)UDQN�&DPDURWD 
�����9DPR�5G� 
6DUDVRWD��)/� 
���-���-���� 
 

-DQH�DQG�)UDQN�&DPDURWD�KDYH�EHHQ�9$26�PHPEHUV�IRU�RYHU����\HDUV�DQG�-DQH�
OHDGV�WKH�2UFKLG�%RXWLTXH�WHDP�DW�RXU�DQQXDO�VKRZ���7KH\�PRYHG�WR�%D\�9LOODJH�LQ�
6DUDVRWD�LQ�UHFHQW�\HDUV�DQG�-DQH�FRRUGLQDWHG�WKH�HVWDEOLVKPHQW�RI�WKH�5RFN�2U�
FKLG�*DUGHQ�DW�%D\�9LOODJH���1HVWOHG�XQGHU�WKH�WDOO�WUHHV�VXUURXQGHG�E\�OXVK�ODQG�
VFDSLQJ��LW�SURYLGHV�D�ZHOFRPHG�UHWUHDW�WR�UHVLGHQWV��7KHUH�LV�D�YDULHW\�RI���-���RU�
FKLGV�LQ�WKH�JDUGHQ��:DONZD\V�DURXQG�D�JD]HER�DQG�ODNH�DGG�WR�WKH�QDWXUDO�JDUGHQ�
DPELDQFH��9ROXQWHHUV�ZLOO�EH�RQ�KDQG�WR�JXLGH�WKH�WRXU�DQG�OLJKW�UHIUHVKPHQWV�ZLOO�
EH�VHUYHG� 

',5(&7,216���)URP�9HQLFH��5W�����1RUWK��7XUQ�OHIW�RQ�9DPR�5G��DQG�%D\�9LOODJH�LV�
WKH��QG�HQWUDQFH�RQ�WKH�ULJKW���&RPH�WR�WKH�JDWH�DQG�SXVK�EXWWRQ�WR�DQQRXQFH�DUUL�
YDO��3DUN�LQ�WKH�JXHVW�ORW�RQ�WKH�OHIW�LPPHGLDWHO\�DIWHU�FRPLQJ�WKURXJK�WKH�JDWH���



ϭϮ 

)HEUXDU\������0HHWLQJ�3ODQW�7DEOH�$ZDUGV 
1DUUDWLYH�DQG�3KRWRV�E\�&\QWKLD�9DQFH� 

)LUVW�3ODFH��6SHDNHU¶V�&KRLFH�DQG�0HPEHUV¶�&KRLFH�5LEERQV�ZHUH�
FDSWXUHG�E\�'RQQ�6PDUW�IRU�KLV�H[RWLF�DQG�EHDXWLIXO�0RQQLHUDUD��0RQQ���
0LOOHQQLXP�0DJLF�µ:LWFKFUDIW¶�)&&�$26���,W�LV�D�FRPSOH[�FDWDVHWLQDH�K\EULG�
EHWZHHQ�&DWDQRFKHV�0LGQLJKW�-HP�DQG�0DUPRGHV�VLQXDWH�–�WKH�EODFNHVW�
RUFKLG�WKDW�H[LVWV���$�VSHFLPHQ�SODQW�RI�WKLV�ZDV�DZDUGHG�DQ�)&&�$26�E\�WKH�
$PHULFDQ�2UFKLG�6RFLHW\�RQ�2FWREHU����������IRU�LWV�VXSHUE�EODFN�IORZHUV��

7KDW�SODQW�KDG���VSLNHV�ZLWK����IORZHUV�DQG�ZH�FKDOOHQJH�'RQQ�WR�WRS�WKLV�QH[W�\HDU��7KH�IORZHUV�DUH�
ORQJ�ODVWLQJ�DQG�KDYH�D�PLQW\�IUDJUDQFH���7KH\�JURZ�ZLWK�SOHQW\�RI�KHDW��ZDWHU�DQG�IHUWLOL]HU�GXULQJ�
VSULQJ�DQG�VXPPHU���:KHQ�LW�GURSV�LWV�OHDYHV��UHGXFH�ZDWHU�DQG�IHUWLOL]HU�RQFH�WKH�IORZHUV�KDYH�
ILQLVKHG��5HVXPH�D�QRUPDO�FXOWLYDWLRQ�VFKHGXOH�ZKHQ�QHZ�JURZWK�HPHUJHV��7KDQNV��'RQQ��IRU�
EULQJLQJ�LQ�WKLV�VSHFLDO�RUFKLG� 

 
6HFRQG�3ODFH�DQG�5HG�5LEERQ�ZHQW�WR�'DOH�5LFKWHU�IRU�KHU�JRUJHRXV�
%UDVVRFDWWOH\D��%F��+DZDLLDQ�DJHQGD�µ)ORULGD�:LQWHU¶�ZLWK�LWV�EHDXWLIXO�SLQN�
IORZHUV�ZLWK�\HOORZ�RQ�WKH�OLS�ERUGHUHG�ZLWK�SLQN�SLFRWHH��UXIIOHV����,W�LV�D�FURVV�
RI�5OF��3ULQFHVV�7HUHVD�[�&��+RUDFH��+REE\LVWV�ORYH�WKH�VKRZ\��´�ZLGH�
IORZHUV�IRU�PRVW�RI�WKHVH�SODQWV�DUH�FORQHV�RI�WKH�EHVW�VSHFLPHQV��'DOH�JURZV�
LW�LQ�6WDOLWH�VR�WKDW�DIWHU�ZDWHULQJ�LW�GULHV�RXW�TXLFNO\��WKXV�DYRLGLQJ�WKH�VFRXUJH�
RI�OXUNLQJ�EDFWHULDO�GLVHDVH��6WDOLWH�6ODWH�LV�DQ�DOO-QDWXUDO�PHGLXP�PLQHG�LQ�WKH�
8�6��IURP�YROFDQLF�VODWH�ZKLFK�LV�WKHQ�URWDU\�NLOQ-ILUHG�WR�RYHU������GHJUHHV��
,W¶V�WKHQ�PDGH�LQWR�VWHULOH�SLHFHV�WKDW�DUH�H[WUHPHO\�SRURXV�DQG�S+�QHXWUDO��,W�
KDV�WKH�DELOLW\�WR�DHUDWH�DQG�DOVR�KROG�PRLVWXUH�DQG�QXWULHQWV�IRU�RUFKLG�URRWV�
WR�VHHN�–�WZR�ILQH�TXDOLWLHV�IRU�RUFKLG�PHGLD���/RYHO\��ORYHO\�VSHFLPHQ��'DOH� 

 
7KLUG�3ODFH�DQG�<HOORZ�5LEERQ�ZDV�ZRQ�E\�'RQQ�6PDUW�IRU�KLV�&ORZHVLD��&O���
5HEHFFD�1RUWKHQ�³*UDSHIUXLW�3LQN´�[�&DWDVHWXP��&WVP���0HODQD�'DYLVRQ�
µ%RPEVKHOO¶���,W�KDV�EHDXWLIXO�FRUDO�SLQN�IORZHUV�ZLWK�D�\HOORZ�FHQWHU�--�D�FURVV�IURP�
)UHG�&ODUN¶V�6XQVHW�9DOOH\�2UFKLGV��&$��:KHQ�D�SROOLQDWRU�ODQGV�RQ�WKH�EORRP��WKH�
IORZHU�HMHFWV�WKH�SROOHQ�RQWR�WKH�EXJ��WKHQ�WKH�IORZHU�LPPHGLDWHO\�GLHV����,W�VHHPV�
WKDW���EORRPV�ZHUH�WRXFKHG�NLOOHG�DW�WKH�9$26�6KRZ����7KH�MXGJHV�JDYH�'RQQ�WKH�
FRYHWHG�$PHULFDQ�2UFKLG�6RFLHW\�µ$ZDUG�RI�0HULW¶��$0��ZLWK�WKH�VFRUH�RI����SRLQWV���
,�ORYH�WKHLU�ZULWWHQ�GHVFULSWLRQ���³)LIWHHQ�IORZHUV�^DUH`�ZHOO-GLVSOD\HG�RQ�D�SHQGDQW�
LQIORUHVFHQFH��IORZHUV�ZKLWH�RYHU-ODLG�PDXYH�SLQN��GDUNHU�RQ�UHYHUVH��VHSDOV�
VSDWXODWH��ZKLWH�FHQWUDOO\��SHWDOV�XSULJKW��RYDWH��DFXPLQDWH�ZKLWH-SLFRWHH��OLSV�GHHS�
PHQWXP��RYDWH��IULQJHG��WRRWKHG�NHHOV�ZKLWH�ZLWK�\HOORZ�WKURDW��FROXPQ�ZKLWH��
DQWKHU�FDS-ZKLWH��VXEVWDQFH�ILUP��WH[WXUH�VDWLQ\�´�%HDXWLIXO�ZRUN��DJDLQ��'RQQ� 

 
%HVW�6SHFLHV�5LEERQ�ZDV�DZDUGHG�WR�'RQQ�6PDUW�IRU�KLV�3KUDJPLSHGLXP�
�3KUDJ���PDQ]XULL��KDYLQJ�SUHFLRXV�µODG\�VOLSSHU¶�IORZHUV��$V�D�VHTXHQWLDO�
EORRPHU�WKH�QH[W�EORRP�LV�RQ�WKH�ZD\���7KH�VHSDOV�DUH�OLJKW�JUHHQ�DQG�WKH�
ODEHOOXP�LV�ZKLWH-IOXVKHG�SDOH�YLROHW�ZLWK�UHG-YLROHW�PDUNLQJV��7KH�VSHFLHV�ZDV�
GLVFRYHUHG�LQ�&RORPELD�E\�'DYLG�$QJHO�0DQ]XU��D�UHWLUHG�&RORPELDQ�SURIHVVRU�
DQG�RUFKLG�FROOHFWRU��DQG�LW�ZDV�QDPHG�DIWHU�KLP���6R�IDU����SKUDJPLSHGLXP�
VSHFLHV�KDYH�EHHQ�IRXQG�LQ�QDWXUH��WKH\�DUH�RXU�QHZ�ZRUOG�ODG\-VOLSSHUV�WKDW�
JURZ�IURP�0H[LFR�WKURXJK�WKH�FHQWUDO�DQG�QRUWKHUQ�SDUWV�RI�6RXWK�$PHULFD��
3KUDJ��PDQ]XULL�LV�D�WHUUHVWULDO�SODQW�DQG�ZDV�IRXQG�JURZLQJ�LQ�OHDI�OLWWHU�RQ�
VWHHS�VORSHV�LQ�D�ZHW�PRQWDQH�KDELWDW�RI�6DQWDQGHU��&RORPELD���)RU�VXFFHVVIXO�
FXOWLYDWLRQ�NQRZ�WKDW�3KUDJV�DUH�LQWHUPHGLDWH�JURZHUV�WKDW�QHHG�JRRG�DLU�
PRYHPHQW��ORWV�RI�KXPLGLW\�DQG�OLJKW�VLPLODU�WR�D�FDWWOH\D�–�EXW�WKH\�QHHG�SURWHFWLRQ�IURP�WKH�KHDW�RI�
����GHJUHHV�LQ�WKH�VXPPHU��9HU\�ILQH�JURZLQJ��'RQQ� 



ϭϯ 

7UHDVXUHU
V��5HSRUW��-DQXDU\�����  

  

2SHUWLQJ�)XQG�6WDUWLQJ�-DQ�������� ����������� 

����,QFRPH ��������������� 

���-�3D\PHQWV ��������������� 

&ORVLQJ�%DODQFHG��-DQ���������� �������������� 

  
3HWW\�&DVK ���������������� 

  
7RWDO�2SHUDWLQJ�)XQG�-DQ������� �������������� 

  
  
5HVHUYH�)XQG  

6WDUWLQJ�%DODQFH�-DQ���������� ����������� 

�-�WUDQVIHU �������� 

��,QWHUHVW�,QFRPH�-DQ��������� ����������������� 

&ORVLQJ�%DODQFH��-DQ���������� �������������� 

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

9$26�$118$/�0((7,1*�$1'�(/(&7,21 
(YHU\�\HDU�RXU�VRFLHW\�KROGV�LWV�DQQXDO�PHHWLQJ�LQ�FRQMXQFWLRQ�ZLWK�RXU�PRQWKO\�
0DUFK�PHHWLQJ���:H�HOHFW�QHZ�RIILFHUV�DQG�WKDQN�WKRVH�ERDUG�PHPEHUV�ZKR�DUH�
FRPSOHWLQJ�WKHLU�WHUPV� 

$W�RXU�)HEUXDU\�PRQWKO\�PHHWLQJ�-XG\�/RHIIOHU��1RPLQDWLQJ�&RPPLWWHH�&KDLU��
DQQRXQFHG�WKH�QRPLQHHV�IRU�WKH�WKUHH�RSHQ�ERDUG�SRVLWLRQV� 

¨ %UXFH�:HDYHU��93�'LVSOD\V��WR�VXFFHHG�-D\�/RHIIOHU�ZKR�LV�FRPSOHWLQJ�KLV�IRXU�
\HDU�WHUP� 

¨ .DWK\UQ�-HVNH��5HFRUGLQJ�6HFUHWDU\��WR�VXFFHHG�-RDQQD�6KDZ�ZKR�LV�
FRPSOHWLQJ�KHU�IRXU�\HDU�WHUP 

¨ 6XH�*ULPPHU��0HPEHUVKLS�&KDLU��WR�VXFFHHG�-XG\�/RHIIOHU��$FWLQJ�0HPEHUVKLS�
&KDLU 

7KHUH�ZHUH�QR�QRPLQDWLRQV�IURP�WKH�IORRU��2WKHU�PHPEHUV�RI�WKH�ERDUG�ZLOO�
FRQWLQXH�WR�FRPSOHWH�WKHLU�WHUPV��)ROORZLQJ�WKH�HOHFWLRQ�RI�QHZ�RIILFHUV�DW�RXU�
0DUFK��WK�PHHWLQJ�ZH�ZLOO�KRQRU�-D\�DQG�-RDQQD�IRU�WKHLU�FRQWULEXWLRQV�DQG�
FRPPLWPHQW�WR�9$26� 

7KHUH�DUH�PDQ\�RSSRUWXQLWLHV�WR�EHFRPH�PRUH�LQYROYHG�ZLWK�RXU�VRFLHW\��YROXQWHHU�
SRVLWLRQV�DQG�IXWXUH�ERDUG�SRVLWLRQV���,I�\RX�DUH�LQWHUHVWHG��SOHDVH�FRQWDFW�DQ\�
ERDUG�PHPEHU�IRU�PRUH�LQIRUPDWLRQ�� 



ϭϰ 

9HQLFH�$UHD�2UFKLG�6RFLHW\�0LQXWHV�IURP�0DUFK�������� 
&DURO�:RRG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW���SP�ZLWK�D�URXQG�RI�DSSODXVH�IRU�DOO�WKH�QHZ�
PHPEHUV���2XU�VKRZ�ZDV�D�ELJ�VXFFHVV���:H�KDG�UHFRUG�EUHDNLQJ�DWWHQGDQFH�DQG�UHFUXLWHG�
����QHZ�PHPEHUV�������SHRSOH�DWWHQGHG�RXU�VKRZ�DQG�RXU�YHQGRUV�UHSRUWHG�WKDW�VDOHV�RQ�
6DWXUGD\�ZHUH�WKH�EHVW�GD\�RI�DQ\�GD\�WKH\�HYHU�DWWHQGHG���7KH�*URZHU¶V�*XLGH�SURGXFHG�
E\�6XH�*ULPPHU�DQG�KHU�WHDP�UDLVHG�QHDUO\���������LQ�VSRQVRUVKLS�������RI�RXU�PHPEHUV�
YROXQWHHUHG�WR�KHOS�ZLWK�WKH�VKRZ���6KRZ�&RPPLWWHH�&KDLUV��WKHQ�YROXQWHHUV�DOO�VWRRG�IRU�D�
URXQG�RI�DSSODXVH��2XU�PHPEHUV�ZKR�HQWHUHG�SODQWV�WR�GLVSOD\�ZRQ����ULEERQV����WURSKLHV�
DQG���$26�DZDUGV�� 

$QQRXQFHPHQWV 

¨ 7KH�QH[W�*URZHU¶V�&OLQLF�ZLOO�EH�7KXUVGD\��)HEUXDU\���WK����-RDQQD�6KDZ�DQG�WHDP�ZLOO�
SUHVHQW�WKH�DQQXDO�UHSRWWLQJ�FOLQLF�FRYHULQJ�UHSRWWLQJ�EDVLFV�DQG�DVVLVW�DOO�DWWHQGHHV�ZLWK�
UHSRWWLQJ�D�SODQW�RI�WKHLU�RZQ� 

¨ 3ODQWLR�/D�2UTXLGHD�LQ�6DUDVRWD�ZLOO�KDYH�WKHLU�6SULQJ�6DOH�)HE���-����WKHUH�LV�D�FRXSRQ�
LQ�WKH�QHZVOHWWHU��� 

¨ -RDQQD�6KDZ�GLG�DQ�DQQRXQFHPHQW�HQFRXUDJLQJ�PHPEHUV�WR�EULQJ�WKHLU�SODQWV�WR�GLVSOD\�
RQ�WKH�SODQW�WDEOH��DQG�H[SODLQHG�KRZ�ODEHOLQJ��MXGJLQJ�DQG�YRWLQJ�IRU�0HPEHU�)DYRULWH�
ZRUNV� 

¨ 0DULDQQH�'L*UD]LD��SUHVLGHQW�RI�(QJOHZRRG�$UHD�2UFKLG�6RFLHW\��GLG�DQ�DQQRXQFHPHQW�
DERXW�WKHLU�XSFRPLQJ�VKRZ�RQ�0DUFK��-���6KH�HQFRXUDJHG�XV�WR�SLFN�XS�SRVWFDUGV�WR�
VKDUH�ZLOO�IULHQGV�WR�DGYHUWLVH�WKH�HYHQW��6HW�XS�ZLOO�EH�)HEUXDU\���WK���7KH�HYHQW�ZLOO�EH�DW�
WKH�&KULVW�/XWKHUDQ�FKXUFK�RQ�5W������LQ�(QJOHZRRG� 

¨ 3OHDVH�FRQVLGHU�EULQJLQJ�VRPHWKLQJ�WR�FRQWULEXWH�WR�WKH�UHIUHVKPHQW�WDEOH�DW�WKH�QH[W�
PHHWLQJ� 

-XG\�/RHIIOHU�DQQRXQFHG�XSFRPLQJ�RSHQLQJV�RQ�WKH�ERDUG�RI�GLUHFWRUV���-D\�/RHIIOHU��9LFH�
3UHVLGHQW�RI�'LVSOD\V��-RDQQD�6KDZ��5HFRUGLQJ�6HFUHWDU\��DQG�-XG\�/RHIIOHU��0HPEHUVKLS�
&KDLU�ZLOO�EH�FRPSOHWLQJ�WKHLU�WHUPV��.DWKU\Q�-HVNH�LV�WKH�QRPLQDWLRQ�IRU�5HFRUGLQJ�
6HFUHWDU\��%UXFH�:HDYHU�LV�WKH�QRPLQDWLRQ�IRU�9LFH�3UHVLGHQW�RI�GLVSOD\V��DQG�6XH�*ULPPHU�
LV�WKH�QRPLQDWLRQ�IRU�0HPEHUVKLS�&KDLU��-XG\�DVNHG�LI�WKHUH�ZHUH�RWKHU�QRPLQDWLRQV�DQG�
QRQH�ZHUH�RIIHUHG���:H�ZLOO�KROG�HOHFWLRQV�DW�WKH�QH[W�PHHWLQJ�LQ�0DUFK��-D\�DQG�-RDQQD�ZLOO�
FRQWLQXH�DV�'LUHFWRUV�DW�/DUJH�� 

1DWDVKD�5RPHUR�&RQWUHUDV�LQWURGXFHG�WKH�VSHDNHU�IRU�WKH�HYHQLQJ���5R\�.UHXJHU���5R\�LV�D�
ORFDO�KREE\�RUFKLG�JURZHU�DQG�KH�SUHVHQWHG�2UFKLGV�����GHGLFDWHG�WR�DOO�WKH�QHZ�PHPEHUV�
LQ�WKH�URRP��5R\�DOVR�SUHVHQWHG�WKH�SODQW�WDEOH��� 

-RKQ�DQG�6KDURQ�.DKQRVNL�GLG�WKH�UDIIOH�WDEOH��2UFKLG�(QY\�KDG�D�QLFH�VHOHFWLRQ�RI�SODQWV�IRU�
VDOH�� 

6XEPLWWHG�E\�-RDQQD�6KDZ��UHFRUGLQJ�VHFUHWDU\�� 

        



ϭϱ 

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\��)/�����-���-����� 



ϭϲ 

 
83&20,1*�(9(176 

0DUFK��-��–�(QJOHZRRG�$UHD�2UFKLG�6RFLHW\��($26��
$QQXDO�6KRZ�	�6DOH��(QJOHZRRG�8QLWHG�0HWKRGLVW�&KXUFK��
����(��'HDUERUQ�6W���(QJOHZRRG��6HW�XS�7KXUVGD\�)HEUXDU\�
��WK���DP�–��SP���6KRZ��)ULGD\�DQG�6DWXUGD\���DP�–��SP��
7DNH�GRZQ�6DWXUGD\��SP�� 

0DUFK��-��–�7DPSD�%D\�2UFKLG�6RFLHW\�6KRZ��7DPSD�
6FRWWLVK�5LWH�&HQWHU��,QIR��
WDPSDED\RUFKLGVRFLHW\#YHUL]RQ�QHW 

0DUFK�����VW�:HGQHVGD\��–�0RQWKO\�0HHWLQJ��9HQLFH�
&RPPXQLW\�&HQWHU�����SP��6SHDNHU��&RXUWQH\�+DFNQH\�
7RSLF��*HWWLQJ�<RXU�2UFKLGV�WR�5HEORRP 

0DUFK��-���–�*XOI�&RDVW�2UFKLG�$OOLDQFH�6KRZ��1RUWK�&ROOLHU�
5HJLRQDO�3DUN��1DSOHV��,QIR��MORQJZHOO�#FRPFDVW�QHW 

0DUFK������QG�7KXUVGD\��–�*URZHUV�&OLQLF�–�3UHVHQWDWLRQ�–�
2UFKLG�%DVLFV�3DUW����$LU��/LJKW��:DWHU��)HUWLOL]HU�DQG�
6XSSOHPHQWV��9HQLFH�&RPPXQLW\�&HQWHU�5RRI�)���SP�� 

0DUFK���-���–�-DFNVRQYLOOH�2UFKLG�6RFLHW\�6KRZ��*DUGHQ�
&OXE�RI�-DFNVRQYLOOH��,QIR��5XVVHOOBDUW#EHOOVRXWK�QHW 

0DUFK���-���–�2UFKLG�6RFLHW\�RI�+LJKODQGV�&RXQW\�6KRZ�
DQG�6DOH��6HEULQJ��)/���,QIR��
JDWRUJDODQGGRXJKER\#HPEDUTPDLO�FRP 

0DUFK���-���–�1DWXUH�&RDVW�2UFKLG�6RFLHW\�6SULQJ�6KRZ��
6SULQJ�+LOO��)/��,QIR��PDULWDULHV]���#JPDLO�FRP 

$SULO�����VW�:HGQHVGD\��–�0RQWKO\�0HHWLQJ��9HQLFH�
&RPPXQLW\�&HQWHU�����SP��6SHDNHU��$OOHQ�%ODFN�7RSLF��
6SLGHUV�DQG�6WDUV 

$SULO�����6DWXUGD\��–�9$26�6SULQJ�7RXU�RI�0HPEHUV¶�
*URZLQJ�$UHDV����DP�–��SP���6HH�DUWLFOH�LQ�WKLV�QHZVOHWWHU�� 

$SULO� ��� ��QG� 7KXUVGD\�� –� *URZHUV� &OLQLF� –� 2UFKLG� %DVLFV�
3DUW� ��� 3UHVHQWDWLRQ� DQG� 'HPRQVWUDWLRQ� -� 3RWV�� 0HGLD��
5HSRWWLQJ��7RROV�� 

0D\� ��� �)ULGD\�� –� 5HGODQGV� %XV� 7ULS�� ����� 5HGODQG�
,QWHUQDWLRQDO�2UFKLG�)HVWLYDO��0D\����–������'HWDLOV�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� 

0DUFK��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��$FWLQJ� 

-XG\�/RHIIOHU�PHPE#YDRV�RUJ� 

�� 

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

� 

� 
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