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6HSWHPEHU�*HQHUDO�0HHWLQJ�� 

:HGQHVGD\��6HSWHPEHU��WK�DW����
��SP��GRRUV�RSHQ�DW�����S� 

/RFDWLRQ��9HQLFH�&RPPXQLW\�
&HQWHU 

6SHDNHU��3KLOOLS�+DPLOWRQ 

7RSLF��3KDOHQRSVLV�6SHFLHV�
+\EULGV 

3KLOOLS�ZDV�ERUQ�DQG�UDLVHG�LQ�-DPDLFD�ZKHUH�KH�LQKHULWHG�
KLV�GDG¶V�SDVVLRQ�IRU�RUFKLGV�DQG�JUHZ�XS�ZRUNLQJ�LQ�KLV�SDUHQWV¶�
RUFKLG�QXUVHU\��+DPO\Q�2UFKLGV�� �$OWKRXJK�KLV�GDG¶V� WUXH�RUFKLG�
SDVVLRQ� LV� ZLWK� WKH� -DPDLFDQ� QDWLYH� %URXJKWRQLD¶V� DQG� WKHLU�
K\EULGV�� 3KLOOLS¶V� SDVVLRQ� OHDQHG� KHDYLO\� WRZDUG� 3KDODHQRSVLV��
ZKLFK� KH� KDV� EHHQ� JURZLQJ� DQG� K\EULGL]LQJ� VLQFH� WKH� DJH� RI�
HLJKW� 

+H� HDUQHG� KLV� XQGHUJUDGXDWH� DQG� JUDGXDWH� GHJUHHV� LQ�
(QYLURQPHQWDO� +RUWLFXOWXUH� DW� WKH� 8QLYHUVLW\� RI� )ORULGD� LQ�
*DLQHVYLOOH��DQG�LV�DQ�$PHULFDQ�2UFKLG�6RFLHW\��$26��$FFUHGLWHG�
-XGJH� 

3URIHVVLRQDOO\�� 3KLOOLS� KDV� ZRUNHG� IRU� WZR� PDMRU� RUFKLG�
SURGXFWLRQ�QXUVHULHV� LQ�&HQWUDO�)ORULGD�DV�D�JURZHU�DQG�JURZHU�
PDQDJHU�� � ,Q� ������ KH� IRUPHG� KLV� RZQ� EXVLQHVV� �SDUW-WLPH���
%UHGUHQ�2UFKLGV��WR�IDFLOLWDWH�WKH�VPDOO-VFDOH�VDOH�RI�VRPH�RI�WKH�
PRUH�XQLTXH�3KDODHQRSVLV�DQG�%URXJKWRQLD�VSHFLHV�DQG�K\EULGV�
KH� JURZV� DQG� EUHHGV�� � +H� QRZ�PDQDJHV� %UHGUHQ�2UFKLGV� IXOO-
WLPH�VLQFH�������ZLWK�WKH�JHQHURXV�KHOS�RI�KLV�ZLIH��/L]���7KH\�DUH�
FXUUHQWO\�ZRUNLQJ�RQ�GHYHORSLQJ�WKLV�EXVLQHVV�LQWR�PRUH�WKDQ�MXVW�
WKH�PDLO-RUGHU�RQO\�HQWLW\�LW�QRZ�LV� 

3KLOOLS�ZLOO�EH�EULQJLQJ�D�YDULHW\�RI�SODQWV�IRU�VDOH��LQFOXGLQJ�
QRYHOW\� 3KDODHQRSVLV� VSHFLHV�K\EULGV� DQG� %URXJKWRQLD�&DWWOH\D�
UHODWHG�VSHFLHV�DQG�K\EULGV� 

https://www.vaos.org/?page_id=246
https://www.vaos.org/?page_id=2508
www.vaos.org
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2XU�2ZQ�5RFN�6WDU 
 

,V�LW�MXVW�PH�RU�GR�ZH�KDYH�RXU�RZQ��5RFN�6WDU´"�,�
ILQG�RQH�RI�WKH�EHVW�SDUWV�RI�RXU�PRQWKO\�PHHWLQJ�
FRPHV�QHDU�WKH�HQG�RI�WKH�QLJKW�ZLWK�WKH�SODQW�
WDEOH��,�KDYH�KDG�WKH�KRQRU�RI�GLVSOD\LQJ�\RXU�
ZRQGHUIXO�RUFKLGV�RYHU�WKH�SDVW�IHZ�\HDUV�ZLWK�
WKH�VKRZ�GLVSOD\V��%XW�LI�\RX�KDYH�EHHQ�ZDWFKLQJ�
WKH�SODQW�WDEOH�SUHVHQWDWLRQ�DW�WKH�HQG�RI�WKH�
PHHWLQJ�\RX�NQRZ�WKDW�-RDQQD�6KDZ�LV�RXU�QHZ�
URFN�VWDU��-RDQQD�WRRN�RYHU�WKH�SODQW�WDEOH�D�
ZKLOH�EDFN�DQG�KDV�GRQH�D�ZRQGHUIXO�MRE�
DZDUGLQJ�\RXU�SODQWV�DORQJ�ZLWK�GLIIHUHQW�
PHPEHUV�WKDW�YROXQWHHU�WR�KHOS�KHU�HDFK�PRQWK��
,I�\RX�KDYH�KHOSHG�-RDQQD��\RX�NQRZ�KRZ�ZHOO�
VKH�GRHV�WKLV�MRE��,I�QRW��\RX�QHHG�WR�YROXQWHHU�
DQG�KHOS�KHU�MXGJH�WKHVH�SODQWV�DQG�VKDUH�LQ�WKH�IXQ��7KH�NQRZOHGJH�\RX�
JDLQ�IURP�WKLV�H[SHULHQFH�LV�DPD]LQJ� 

,�KDYH�KDG�WKH�SOHDVXUH�RI�VHHLQJ�-RDQQD
V�JURZLQJ�DUHD�DQG�FDQ�WHOO�\RX�WKLV�
JLUO�GRHV�LW�ULJKW��-XVW�ORRN�DW�KHU�)DFHERRN�SKRWRV�RI�DOO�KHU�RUFKLGV�DQG�\RX�
ZLOO�VHH�KRZ�JRRG�VKH�UHDOO\�LV��-RDQQD�KDV�WDNHQ�WKH�OHDG�SUHVHQWLQJ�WKH�
SODQW�WDEOH�IRU�XV�DW�WKH�HQG�RI�WKH�HYHQLQJ�DQG�VKH�GRHV�D�ZRQGHUIXO�MRE�
H[SODLQLQJ�WKH�GLIIHUHQW�RUFKLGV�LQ�ZKDW�,�FDOO�RQH�RI�WKH�EHWWHU�SUHVHQWDWLRQV�
IRU�RXU�PHPEHUV��6KH�KDV�D�ZD\�RI�H[SODLQLQJ�WKDW�HYHQ�,�FDQ�XQGHUVWDQG��,�
IRU�RQH�WKLQN�VKH�LV�DPD]LQJ�DQG�,�DP�YHU\�WKDQNIXO�WR�NQRZ�-RDQQD� 

7KH�QH[W�WLPH�\RX�VHH�-RDQQD��SOHDVH�WKDQN�KHU�IRU�D�MRE�ZHOO�GRQH� 

 

6XEPLWWHG�ZLWK�JUHDW�5HVSHFW�E\�-D\�/RHIIOHU 



ϯ 

 

6XSSRUW�WKH�$PHULFDQ�2UFKLG�6RFLHW\� 

7KURXJK�<RXU�$PD]RQ�3XUFKDVHV� 
 

  

  7KH�$PHULFDQ�2UFKLG�6RFLHW\��$26��GHOLYHUV�WKH�PRVW�XS-WR-GDWH� DFFXUDWH��
HGXFDWLRQDO�LQIRUPDWLRQ�DERXW�RUFKLG�FXOWXUH�DQG�VSRQVRUV�UHVHDUFK�DQG�
FRQVHUYDWLRQ�LQLWLDWLYHV�WR�LPSURYH�WKH�RXWORRN�IRU�RUFKLGV�DURXQG�WKH�JOREH���
$PD]RQ�KDV�EHHQ�VXSSRUWLQJ�PRUH�WKDQ�D�WKRXVDQG�FKDULWLHV�DV�ZHOO�DV�
HQYLURQPHQWDO�KXPDQLWDULDQ�RUJDQL]DWLRQV�IRU�D�QXPEHU�RI�\HDUV�WKURXJK�
VPLOH�DPD]RQ�FRP�DQG�KDV�GRQDWHG�LQ�H[FHVV�RI��������������WR�GDWH�� 

  <RX�FDQ�SDUWLFLSDWH�DQG�VXSSRUW�WKH�$26�E\�ORJJLQJ�RQ�WR�VPLOH�DPD]RQ�FRP�
ZLWK�\RXU�UHJXODU�$PD]RQ�XVHUQDPH�DQG�SDVVZRUG�DQG�VHOHFWLQJ�WKH�$PHULFDQ�
2UFKLG�6RFLHW\�DV�WKH�RUJDQL]DWLRQ�\RX�ZDQW�WR�VXSSRUW���,I�\RX�DUH�QHZ�WR�
$PD]RQ��ORJ�RQ�WR�VPLOH�DPD]RQ�FRP�DQG�IROORZ�WKH�SURPSWV�IRU�UHJLVWUDWLRQ��<RX�
GR�QRW�QHHG�WR�PDNH�D�SXUFKDVH�DW�UHJLVWUDWLRQ��)RU�IXWXUH�$PD]RQ�SXUFKDVHV��
VLPSO\�ORJ�RQ�WR�VPLOH�DPD]RQ�FRP� 

  7KH�VPLOH�DPD]RQ�FRP�ZHEVLWH�LV�LGHQWLFDO�WR�WKH�$PD]RQ�ZHEVLWH�DQG�
DXWRPDWLFDOO\�GRQDWHV�����RI�WKH�SXUFKDVH�SULFH��OHVV�WD[HV�DQG�VKLSSLQJ��IURP�
$PD]RQ��WR�\RXU�GHVLJQDWHG�RUJDQL]DWLRQ��7KHUH�LV�DEVROXWHO\�QR�FRVW�WR�\RX�DQG�
\RX�ZLOO�EH�DEOH�WR�VHH�DQ�XSGDWHG�DFFRXQW�RI�WKH�GRQDWLRQV�PDGH�E\�$PD]RQ��
:KLOH�����VHHPV�WR�EH�D�SUHWW\�SDOWU\�VXP��LW�FHUWDLQO\�ZRXOG�DGG�XS�LI�DOO�RXU�
PHPEHUV�ZRXOG�VLJQ�XS��<RX�GRQ¶W�QHHG�WR�EH�D�PHPEHU�RI�$26��RU�HYHQ�RI�
9$26��WR�SDUWLFLSDWH� 

6XEPLWWHG�E\�6WHYH�9RJHOKDXSW 



ϰ 

6HSWHPEHU�&XOWXUH�7LS�DQG�*URZHUV�&OLQLF 
 

0DQ\�RI�XV�XVH�WLPH�–�UHOHDVH�IHUWLOL]HU��'\QDPLWH�DYDLODEOH�DW�
+RPH�'HSRW��LQ�0DUFK�$SULO�DQG�6HSWHPEHU�2FWREHU�HDFK�\HDU�WR�
VXSSOHPHQW�RXU�IHUWLOL]LQJ�UHJLPH��,QVWUXFWLRQV�DUH�WR�VSULQNOH�LW�
DURXQG�WKH�SHULPHWHU�RI�WKH�SRW�DW�WKH�UDWH�RI���WVS��SHU��´�SRW�DQG�
WDS�GRZQ��´�LQWR�WKH�PHGLD���7KH�TXHVWLRQ�LV�KRZ�WR�DSSO\�WLPH�–�
UHOHDVH�IHUWLOL]HU�WR�D�PRXQWHG�SODQW"� 

2QH�DSSURDFK�LV�WKH�µ%LUG�1HVW´�PHWKRG���'DPSHQ�D�VPDOO�
DPRXQW�RI�FRFRQXW�KXVN�ILEHU�DQG�VKDSH�LW�LQWR�D�ELUG�QHVW��)LOO�LW�
ZLWK���WVS��'\QDPLWH��3XVK�LW�GRZQ�LQWR�\RXU�PRXQWHG�SODQW�
EHWZHHQ�WKH�URRWV�DQG�WKH�PRXQW��7KLV�ZLOO�SURYLGH�XS�WR�VL[�
PRQWKV�IHUWLOL]HU�VXSSOHPHQW�WR�\RXU�SODQW�� 

 

 

 

1H[W�*URZHUV�&OLQLF�–�6HSWHPEHU���WK 
 

7KH�6HSWHPEHU�*URZHUV�&OLQLF�ZLOO�KLJKOLJKW�D�VOLGH�SUHVHQWDWLRQ�RQ�³2UFKLG�3HVWV�
DQG�'LVHDVHV´�ZLWK�D�KDQGRXW���/HDUQ�WR�LGHQWLI\�FRPPRQ�SHVWV�DQG�GLVHDVHV�DQG�
KRZ�WR�WUHDW�WKHP� 

*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�� 



ϱ 

6HSWHPEHU�LQ�<RXU�2UFKLG�&ROOHFWLRQ� 
 6HSWHPEHU�ORRPV�DV�WKH�RQO\�WUXO\�GLVPDO�PRQWK�LQ�6RXWK�)ORULGD��(YHQ�ZLWKRXW�WKH�
SURVSHFW�RI�WKH�XQVSHDNDEOH�µ+¶�ZRUG��6HSWHPEHU�GLVKHDUWHQV�VLQFH�LW�LV�HDVLO\�WKH�GDPSHVW��
GXOOHVW�PRQWK�LQ�WKH�\HDU��$OWKRXJK�PRUH�LQFKHV�RI�UDLQ�IDOO�LQ�-XQH��PRUH�KRXUV�RI�UDLQ�RFFXU�LQ�WKH�
RIWHQ�VORZ��VHHPLQJO\�HQGOHVV�GUL]]OHV�RI�6HSWHPEHU��)UHTXHQWO\�D�GD\�RU�WZR�FDQ�SDVV�ZLWKRXW�VR�
PXFK�DV�D�VROLG�KRXU�RI�WUXO\�EULJKW�VXQVKLQH�WR�OLIW�RXU�VSLULWV�DQG�GU\�RXW�RXU�SODQWV��'D\V�DUH�
JURZLQJ�PXFK�VKRUWHU�DOVR��ZLWK�ORQJ�QLJKWV�ZKHQ�RXU�SODQWV�DUH�ZHW�IURP�WKH�IUHTXHQW�UDLQV��
&RPLQJ�DW�WKH�HQG�RI�WKH�UDLQ\�VHDVRQ�ZKHQ�GLVHDVH�SUHVVXUH�KDV�EHHQ�EXLOGLQJ��6HSWHPEHU�
SUHVHQWV�WKH�PD[LPXP�RSSRUWXQLW\�IRU�IXQJDO�DQG�EDFWHULDO�GLVHDVHV�WR�WDNH�KROG�RI�RXU�RUFKLGV��
+RSHIXOO\�FDUHIXO�ZDWHULQJ�SUDFWLFHV�DQG�WKH�MXGLFLDO�XVH�RI�IXQJLFLGHV�ZLOO�KDYH�GLPLQLVKHG�WKH�
SRWHQWLDO�IRU�GLVHDVH�LQ�RXU�FROOHFWLRQV��%XW�HYHQ�LQ�WKH�EHVW�PDQDJHG�FROOHFWLRQ��6HSWHPEHU�FDOOV�
IRU�H[WUD�YLJLODQFH��.HHS�D�FORVH�H\H�RXW�IRU�SUREOHPV�DQG�UHPRYH�LPPHGLDWHO\�DQ\�SODQW�WKDW�
VKRZV�WKH�ILUVW�VLJQ�RI�IXQJXV�WR�D�GU\�ORFDWLRQ�WR�SUHYHQW�WKH�GLVHDVH�EHLQJ�VSUHDG�E\�VSODVKLQJ�
UDLQ�GURSV��*RRG�K\JLHQH�LV�SDUWLFXODUO\�LPSRUWDQW�WKLV�PRQWK��&OHDQ�XS�JURZLQJ�DUHDV�DQG�UHPRYH�
DQ\�GHDG�OHDYHV��WZLJV�RU�RWKHU�RUJDQLF�GHEULV�IURP�WKH�SODQWV�DQG�WKH�JURXQG��,Q�6HSWHPEHU�
QXPHURXV�GLVHDVHV�WKDW�OLQJHU�LQ�GHFD\LQJ�SODQW�PDWHULDO�ILQG�WKH�LGHDO�FRQGLWLRQV�WKDW�DOORZ�WKHP�
WR�MXPS�WR�WKH�OLYLQJ�WLVVXH�RI�RXU�SUL]H�RUFKLGV��6XFK�SUREOHPV�FDQ�GHYHORS�PRUH�TXLFNO\�LQ�
6HSWHPEHU�WKDQ�LQ�DQ\�RWKHU�PRQWK��6HSWHPEHU�LV�D�PRQWK�WR�VWD\�KRPH�DQG�EH�WKHUH�IRU�\RXU�
RUFKLGV��/RRN�DW�HYHU\�SODQW��HYHU\�GD\�� 

 6HSWHPEHU��DERYH�DOO��LV�WKH�PRQWK�WKDW�WKH�ROG�)ORULGD�JURZHUV¶�DGDJH�WKDW��2QH�QHHGV�D�
FDW�WR�JURZ�JRRG�RUFKLGV���KROGV�WUXH��%\�OHDYLQJ�HQRXJK�VSDFH�EHWZHHQ�SODQWV�RQ�D�VKDGH�KRXVH�
EHQFK�IRU�D�FDW�WR�ZDON�DURXQG�ZLWKRXW�NQRFNLQJ�WKHP�GRZQ��RQH�SURYLGHV�WKH�JRRG�DLU�FLUFXODWLRQ�
ZKLFK�LV�DEVROXWHO\�HVVHQWLDO�LQ�SHULRGV�RI�SURWUDFWHG�ZHW�ZHDWKHU��:HOO�VSDFHG�SODQWV�DUH�PXFK�
OHVV�OLNHO\�WR�HQFRXQWHU�GLVHDVH�SUREOHPV�WKLV�PRQWK��5HPHPEHU�WKDW�\RXU�SODQWV�ZLOO�KDYH�JURZQ�
FRQVLGHUDEO\�RYHU�WKH�VXPPHU�DQG�WKDW�WKH�VSDFH�WKH\�RFFXSLHG�FRPIRUWDEO\�LQ�WKH�6SULQJ�KDV�
QRZ�EHHQ�ILOOHG�E\�WKHLU�RZQ�JURZWK�DV�ZHOO�DV�WKHLU�QHLJKERUV��6SDFH�WKHP�RXW��1RZ�LV�SHUKDSV�
WKH�WLPH�WR�GHFLGH�WR�KDQJ�VRPH�RI�WKH�ODUJHU�RQHV�ZKHUH�WKH\�ZLOO�GU\�PXFK�PRUH�TXLFNO\��7KH�
VPDOO�FXWH�RQHV�OHIW�EHKLQG�RQ�WKH�EHQFK�ZLOO�EH�YHU\�DSSUHFLDWLYH�RI�WKH�H[WUD�DLU�DQG�OLJKW�� 

� $QRWKHU�H[FHOOHQW�ZD\�WR�LQFUHDVH�DLU�FLUFXODWLRQ�DQG�HQKDQFH�UDSLG�GU\LQJ�LV�E\�WULPPLQJ�
H[FHVV��SDUWLFXODUO\�YHUWLFDO��EUDQFKHV�IURP�DOO�WUHHV�ZKLFK�VXSSRUW�RUFKLGV�RU�DUH�QHDU�WR�RUFKLG�
JURZLQJ�DUHDV��%\�LQFUHDVLQJ�WKH�OLJKW�DQG�DLU�IORZ�RQH�ZLOO�DOVR�JDUQHU�WKH�EHQHILW�RI�UHGXFLQJ�WKH�
SRVVLELOLW\�WKDW�VXFK�WUHHV�ZLOO�EH�NQRFNHG�GRZQ�LQ�D�VHYHUH�VWRUP��7UHHV�WULPPHG�WR�SHUPLW�SURSHU�
DLU�FLUFXODWLRQ�DQG�OLJKW�IRU�RUFKLGV�ZHUH�IUHTXHQWO\�WKH�RQO\�RQHV�ZKLFK�VXUYLYHG�XSULJKW�DIWHU�
$QGUHZ��$V�WKHUH�LV�UDUHO\�WLPH�WR�GR�VXFK�SUXQLQJ�ZKHQ�VWRUP�ZDUQLQJV�DUH�DFWXDOO\�SRVWHG�DQG�
FUHDWLQJ�H[WUD�GHEULV�LV�QRW�WKHQ�ZLVH��QRZ�LV�WKH�WLPH�WR�SURWHFW�ERWK�\RXU�RUFKLGV�DQG�\RXU�WUHHV��
'D\V�DUH�VKRUWHQLQJ�TXLFNO\�QRZ�DQG�PRUH�KRXUV�RI�UDLQ�DQG�RYHUFDVW�VNLHV�PHDQ�WKDW�\RXU�
RUFKLGV�ZLOO�EHQHILW�IURP�DOO�WKH�DGGLWLRQDO�OLJKW�WKDW�WKH\�FDQ�JHW��%HJLQQLQJ�WKH�SURFHVV�RI�
³KDUGHQLQJ�RII´�RXU�SODQWV�E\�DOORZLQJ�PRUH�OLJKW�WR�UHDFK�WKHP�ZLOO�JLYH�WKHP�D�OHJ�XS�RQ�WKH�
FRPLQJ�FRRO�ZHDWKHU�DV�ZHOO�� 

 $V�RUFKLGV�JURZQ�RXWVLGH�DUH�VR�IUHTXHQWO\�ZHW�LQ�6HSWHPEHU��LW�LV�RIWHQ�GLIILFXOW�WR�DSSO\�
IHUWLOL]HU�RU�IXQJLFLGHV�WR�WKH�SODQWV�EHFDXVH�WKH\�DUH�DOUHDG\�GDPS��&DWFK�����—�WKH�SODQWV�QHHG�
H[WUD�SURWHFWLRQ�EHFDXVH�WKH\�DUH�ZHW�DQG�EHFDXVH�WKH\�DUH�ZHW�RQH�FDQ¶W�DSSO\�FKHPLFDOV�WR�
SURWHFW�WKHP��,Q�WKHVH�FLUFXPVWDQFHV��PDQ\�JURZHUV�ILQG�4XDWHUQDU\�DPPRQLXP�FRPSRXQGV� 



ϲ 

6HSWHPEHU�LQ�<RXU�2UFKLG�&ROOHFWLRQ��FRQWLQXHG� 
 

XVHIXO��6ROG�DV�3K\VDQ��&RQVDQ��*UHHQVKLHOG�RU�7ULDWKDORQ�WKHVH�GLVLQIHFWDQWV�GLVVROYH�WRWDOO\�LQ�
ZDWHU�DQG�FDQ�EH�DSSOLHG�WR�ZHW�SODQWV��6WUHQJWKV�YDU\�VR�IROORZ�WKH�ODEHO��$OWKRXJK�)HGHUDO�
UHJXODWLRQV�VD\�WKH\�VKRXOG�QRW��PDQ\�JURZHUV�VXEVWLWXWH�WKH�FKHDS�DQG�UHDGLO\�DYDLODEOH�SRRO�
DOJLFLGH�ZKLFK�FRQWDLQ�WKH�VDPH�DFWLYH�LQJUHGLHQW��+RPH�'HSRW�VHOOV�D�EUDQG�FDOOHG�µµ3RRO�7LPH¶¶�
ZKLFK�FRXOG�EH�SXUFKDVHG�OHJDOO\�WR�GLVLQIHFW�ZDONV�DQG�SDWKZD\V�DW�WKH�UDWH�RI���WR���WVSV��SHU�
JDOORQ�DQG�ZRXOG�FHUWDLQO\�GR�QR�KDUP�DW�WKDW�UDWH��LI�LW�FDPH�LQWR�FRQWDFW�ZLWK�WKH�RUFKLGV�QR�PRUH�
IUHTXHQWO\�WKDQ�HYHU\��-���GD\V�� 

 7KLV�PRQWK�ZKHQ�WKRVH�EULHI�SHULRGV�RI�GU\�ZHDWKHU�SHUPLW�JURZHUV�WR�WKLQN�RI�DSSO\LQJ�
RWKHU�SHVWLFLGHV��WKH\�DUH�WHPSWHG�WR�WKLQN�RI�JLYLQJ�WKHLU�VWDUYLQJ�FKDUJHV�IHUWLOL]HU�DV�ZHOO��7KLV�LV�
JHQHUDOO\�QRW�D�JRRG�LGHD�ZLWK�DQ\�IHUWLOL]HU�FRQWDLQLQJ�SKRVSKRURXV��WKH�VHFRQG�LQ�WKH�QXPHULFDO�
VHULHV�RI�WKUHH�QXPEHUV���3KRVSKRUXV�FKDQJHV�WKH�3+�RI�ZDWHU�DQG�WHQGV�WR�LQWHUDFW�ZLWK�PDQ\�
RWKHU�FKHPLFDOV�UHGXFLQJ�WKHLU�HIIHFWLYHQHVV��,Q�6HSWHPEHU�ZH�QHHG�DV�PXFK�ILUH�SRZHU�IURP�RXU�
FKHPLFDO�DUVHQDO�DV�ZH�FDQ�JHW��$�PXFK�EHWWHU�VWUDWHJ\�LQ�JHQHUDO�WR�DGG�VRPH�QXWULHQWV�HPSOR\V�
SRWDVVLXP�QLWUDWH��.12�����-�-���DW�D�UDWH�RI���WEV�SHU�JDOORQ�RI�ZDWHU��2QH�VKRXOG�DVN�IRU�WKH�
W\SH�XVXDOO\�UHIHUUHG�WR�DV�µµVSUD\�JUDGH¶¶��,Q�JHQHUDO�V\PSRGLDO�RUFKLGV�DUH�UHDFKLQJ�WKH�HQG�RI�
WKHLU�JURZWK�F\FOH�DV�6HSWHPEHU�SURJUHVVHV�VR�D�UHGXFWLRQ�LQ�QLWURJHQ�IURP�WKH�SRWDVVLXP�QLWUDWH�
VXEVWLWXWLRQ�RU�D�PLVVHG�IHUWLOL]HU�DSSOLFDWLRQ�XVXDOO\�GRHV�OLWWOH�KDUP�WR�RUFKLGV�JURZQ�RXWVLGH�LQ�
6RXWK�)ORULGD��6RIW�FDQH�GHQGURELXPV�RI�WKH�³1RELOH´�W\SHV�ZLOO�DFWXDOO\�EHQHILW�IURP�WKH�UHGXFWLRQ�
LQ�IHHGLQJ��,W¶V�WLPH�WR�ZHDQ�WKHVH�GHFLGXRXV�W\SHV�EHIRUH�FXWWLQJ�WKHP�RII�HQWLUHO\�IURP�WKH�JUXE�
QH[W�PRQWK��9DQGDV�DQG�3KDODHQRSVLV�RQ�WKH�RWKHU�KDQG�FDQ�EH�IHUWLOL]HG�DV�RIWHQ�DV�ZHDWKHU�
SHUPLWV�DQG�ZLOO�EORRP�DOO�WKH�VWURQJHU�IRU�WKLV�H[WUD�DWWHQWLRQ�LQ�WKH�FRPLQJ�PRQWKV��� 

 6QDLOV�FDQ�DOVR�EH�D�SUREOHP�DJDLQ�LQ�6HSWHPEHU��(YHQ�LI�\RX�HDUOLHU�XVHG�WKH�µµOLJKWO\��
IUHTXHQWO\¶¶�EDLWLQJ�VXJJHVWHG�LQ�-XO\��VQDLOV�FDQ�WUDYHO�ORQJ�GLVWDQFHV�RQ�ZHW�JURXQG�LQ�WKH�GXOO��
GDUN�ZHDWKHU�RI�6HSWHPEHU��&KDQFHV�DUH�\RXU�QHLJKERUV�KDYH�QRW�EHHQ�DV�JRRG�DV�\RX�RQ�VQDLO�
FRQWURO��6R��RQFH�PRUH�ZLWK�IHHOLQJ��VQDLO�EDLW��OLJKWO\��IUHTXHQWO\��WR�JLYH�D�ZDUP�ZHOFRPH�WR�DQ\�
UHFHQWO\�DUULYHG�PROOXVNV��:LWK�DQ�H\H�WR�WKH�KHDYHQV��RU�DW�OHDVW�WR�WKH�79�VFUHHQ���UHPRYLQJ�DQ\�
ROG�ERDUGV��HPSW\�SRWV�RU�RWKHU�GHEULV�WKDW�PLJKW�IO\�DERXW�LQ�D�VWRUP�ZLOO�DOVR�UHQGHU�WKH�KXPEOH�
VQDLOV�KRPHOHVV��$Q�RSSRUWXQLW\�WR�UH-GRXEOH�\RXU�YLUWXH�DQG�VDYH�VRPH�SUHFLRXV�PRPHQWV�LQ�WKH�
IDFH�RI�WKH�VWRUP�WKDW�ZH�KRSH�QHYHU�FRPHV�� 

� 

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



ϳ 

 
 
 
 
 
 
 
 
 

9$26�2FWREHUIHVW�3DUW\ 
 

7KXUVGD\��2FWREHU���WK 
�-�SP 

 
9HQLFH�&RPPXQLW\�&HQWHU 

 
&DWHUHG�E\�*HLHU·V� 

0HQX��*HUPDQ�DSSHWL]HU��EUDWZXUVW��VDXHUNUDXW� 
�JHUPDQ�SRWDWR�VDODG��DQG�GHVVHUW�� 

EHHU��ZLQH�DQG�VRIW�GULQNV 
 

3ROND�PXVLF���:HDU�\RXU�GDQFLQJ�VKRHV��:HDU�\RXU�OHGHUKRVHQ� 
%ORRPLQJ�RUFKLG�SODQW�UDIIOH 

 
���SS�LQFOXGHV�GLQQHU��WZR�GULQN�WLFNHWV�DQG�RQH�UDIIOH�WLFNHW� 

 
3DUW\�7KHPH��'DQNHVFKRQ���7KDQNV�WR�DOO�RXU�PHPEHUV�DQG�YROXQWHHUV�IRU�

PDNLQJ�9$26�JUHDW 
 

6LJQ�XS�DW�RXU�6HSWHPEHU�DQG�2FWREHU�PHHWLQJV�DQG�6HSWHPEHU�*URZHUV�
&OLQLF� If you are out of town and would like to make your reservations , 
please 

�
 

 
&RQWDFW�-DQHW�.HRZQ, or any�TXHVWLRQV������-���-������

HPDLO��6RFLDO#YDRV�RUJ
 



ϴ 

 

,Q�0HPRULDP 
 

:H�DUH�VDG�WR�UHSRUW�WKDW�9$26�PHPEHU�%DUU\�5HHVH�SDVVHG�DZD\�UHFHQWO\�IROORZLQJ�
D long term of medical issues��%DUU\�ZDV�D�ORQJ�WLPH�DYLG�RUFKLG�JURZHU�DQG�DW�RQH�
SRLQW�ZDV�D�PHPEHU�RI�WZHOYH�RUFKLG�VRFLHWLHV�ZKHQ�KH�RSHUDWHG�D�FXW�IORZHU�
EXVLQHVV�LQ�+DZDLL�DQG� ODWHU�JUHZ�RUFKLGV�LQ�6RXWK�)ORULGD��%DUU\�ZLOO�EH�PLVVHG�IRU�
KLV�HQJDJLQJ�SHUVRQDOLW\��KLV�ORYH�RI�OLIH��KLV�EURDG�LQWHUHVWV�DQG�HVSHFLDOO\�KLV�ORYH�RI�
RUFKLGV��$�SLFQLF�ZLOO�EH�KHOG�DW�WKH�:DU�9HWHUDQV�0HPRULDO�3DUN�LQ�6W��3HWHUVEXUJ�RQ�
6HSWHPEHU���WK�DW���30�WR�UHPHPEHU�%DUU\�5HHVH� 

 

 



ϵ 

$XJXVW������0HHWLQJ�3ODQW�7DEOH�$ZDUGV 

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

)LUVW�3ODFH�%OXH�5LEERQ�ZDV�SUHVHQWHG�WR�6KHUU\�%HFN�IRU�KHU�
JRUJHRXV�GHHS�UHG-SXUSOH�EHDXW\�5K\QFKRODHOLRFDWWOH\D��5OF���
7KHUHVD�+LOO�µ.UXOO-6PLWK¶�$0�$26�ZKLFK�KDG�PXOWLSOH�EORRPV��
7KLV�K\EULG�RULJLQDWHG�E\�.UXOO-6PLWK�LQ������–�D�FURVV�RI�5OF��
*ROGHQ]HOOH�[�5OF��&DUROLQD�6SOHQGRU���.UXOO-6PLWK�VWDUWHG�D�
VPDOO�RUFKLG�QXUVHU\�LQ�$SRSND�����\HDUV�DJR�DQG�LV�NQRZQ�DV�
WKH�OHDGLQJ�RUFKLG�K\EULGL]HU�LQ�WKH�ZRUOG�IRU�DZDUG-TXDOLW\�VKRZ�
SODQWV��KDYLQJ�UHFHLYHG�RYHU�����DZDUGV�IURP�WKH�$PHULFDQ�
2UFKLG�6RFLHW\��,I�WKLV�LV�D�µPXVW-KDYH¶�IRU�\RXU�FROOHFWLRQ��ERWK�
)ORULGD�JURZHUV�.UXOO-6PLWK�DQG�2GRP¶V�2UFKLGV��9$26�6KRZ�
YHQGRUV��FXUUHQWO\�VHOO�WKLV�PDJQLILFHQW�FORQH��&RQJUDWXODWLRQV�
6KHUU\� 

%RWK�6HFRQG�3ODFH�DQG�1HZ�*URZHU�5LEERQV�ZHUH�ZRQ�E\�-XOLH�
0F*DUU�IRU�KHU�FKDUPLQJ�*XDULWRQLD��*UW���:K\�1RW���7KLV�K\EULG��
RULJLQDWHG�E\�6WHZDUW�,QF��LQ�������LV�FRQVLGHUHG�D��SULPDU\�K\EULG��
EHFDXVH�LW�LV�D�FURVV�EHWZHHQ�WZR�VSHFLHV��*XDULDQWKH�DXUDQWLDFD�[�
%URXJKWRQLD�VDQJXLQLHD���$W�RXU�0DUFK�µ���*URZHUV�&OLQLF��RXU�
PHPEHUV�UHFHLYHG�D�VHHGOLQJ�RI�WKLV�SODQW�IRU�RXU�DQQXDO�9$26�
*URZLQJ�&RPSHWLWLRQ���:KDW�GRHV�LW�WDNH�WR�ZLQ"��+DYLQJ�D�UREXVW�
XSULJKW�SODQW��VWDNHG�LI�QHHGHG��ZLWK�WKH�PRVW�IORZHUV�DQG�DWWUDFWLYH�
OHDYHV���)RU�DQ�HQKDQFHG�SUHVHQWDWLRQ�LW¶V�LPSRUWDQW�WR�LQFUHDVH�
IHUWLOL]DWLRQ��WR�FOHDQ�OHDYHV�ZLWK�OHPRQ�MXLFH��QRW�RLO�ZKLFK�SURGXFHV�
DQ�XQQDWXUDO�VKLQH���WR�FXW�RII�µXJO\¶�OHDYHV�DQG�WR�SODFH�LW�LQ�DQ�
DWWUDFWLYH�SRW�WKRXJK�WKLV�LV�OHVV�LPSRUWDQW��-XOLH�KDV�DOUHDG\�SURYHG�WR�
EH�D�ILQH�JURZHU�–�DQG�PD\�WKH�EHVW�SODQW�ZLQ� 

7KLUG�3ODFH�<HOORZ�5LEERQ�ZDV�DZDUGHG�WR�9LFNLH�)LVKHU�IRU�KHU�
H\H-FDWFKLQJ�JUHHQ�&DWDVHWXP��&WVP���$XURUD���&DWDVHWXP�LV�D�
JHQXV�RI�VKRZ\�HSLSK\WLF�RUFKLGV�ZLWK�����VSHFLHV��IURP�&HQWUDO�
$PHULFD��$UJHQWLQD�DQG�%UD]LO�--�PDQ\�RI�ZKLFK�DUH�KLJKO\�SUL]HG��
7KH�QDPH�µFDWDVHWXP¶�FRPHV�IURP�µNDWD¶��GRZQ��DQG�/DWLQ�
µVHWD¶��EULVWOHV��ZKLFK�DUH�PRVW�DSSDUHQW�RQ�WKH�VKRZ\�PDOH�IORZHUV�
ZKLOH�WKH�IHPDOH�IORZHUV�DUH�XVXDOO\�EODQG-FRORUHG�DQG�KHOPHW-
VKDSHG��7KDQNIXOO\��9LFNLH¶V�SODQW�KDG�WKH�PDOH�IORZHUV��:KDW¶V�
VSHFLDO�LV�WKDW�WKH�PDOH�IORZHU�KDV�D��WULJJHU��WKDW�VQDSV�WKH�SROOLQLD�
RQWR�WKH�EHH�SROOLQDWRU�DV�VRRQ�DV�LW�ODQGV��6RPH�VSHFLHV�FDQ�HMHFW�
WKHLU�SROOHQ�XS�WR���IHHW���%XW�DIWHU�WKDW��VDGO\��WKH�PDOH�IORZHU�WXUQV�

OLPS��:H¶UH�VR�JODG�DQ�LQVHFW�KDV�QRW�GLVFRYHUHG�9LFNLH¶V�PDUYHORXV�SODQW��
:RQGHUIXO�JURZLQJ��9LFNLH� 

%HVW�6SHFLHV�3XUSOH�5LEERQ�ZDV�EHVWRZHG�WR�.ULVWLQ�6KDZ�IRU�KHU�GDUOLQJ�
3KDODHQRSVLV��3KDO���%HOOLQD�µ3RQNDQ¶�ZLWK�LWV�QHRQ�PDJHQWD�DQG�OXVK�JUHHQ�
FRORUV�ZKLFK�PDNHV�WKH�FRQWUDVW�YHU\�VWULNLQJ�–�DOO�UHVWLQJ�RQ�DWWUDFWLYH�ODUJH�
IORZLQJ�OHDYHV��,W�LV�D�PRQRSRGLDO�HSLSK\WH�RUFKLG�VSHFLHV��IRXQG�JURZLQJ�RQ�
WUHHV��EXW�QRW�SDUDVLWLF��DQG�QDWLYH�WR�%RUQHR�DQG�0DOD\VLD��7KLV�LV�RQH�RI�WKH�
PRVW�SRSXODU�3KDODHQRSVLV�VSHFLHV��GXH�WR�LWV�H[TXLVLWH�DSSHDUDQFH�DQG�
VRRWKLQJ�FLWUXV-OLNH�DURPD��,W�DOVR�PDNHV�IRU�D�ORYHO\�LQGRRU�GLVSOD\�IRU�VPDOO�
SODFHV��7KH�EHVW�SDUW�LV�WKDW�XQOLNH�PRVW�SKDODHQRSVHV��LW�LV�D�FRQVHFXWLYH�
EORRPHU�QHDUO\�DOO�\HDU�URXQG�–�SHUIHFW�IRU�D�FRYHWRXV�9$26�JURZHU��
&RQJUDWXODWLRQV�.ULVWLQ� 



ϭϬ 

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

0HPEHU¶V�&KRLFH�*UHHQ�5LEERQ�ZDV�JUDQWHG�WR�&DURO\Q�%DUU\�IRU�
KHU�OXVK�3KDODHQRSVLV��3KDO���9LRODFHD�YDU��µ*UHHQ�9DOOH\¶�ZLWK�
SDVWHO-FRORUHG�\HOORZ�DQG�SLQN�IORZHUV�HGJHG�ZLWK�JUHHQ��3KDO��
9LRODFHD LV�HQGHPLF�WR�(DVW�0DOD\VLD��QRUWKZHVWHUQ�6XPDWUD�DQG�
LWV�QHDUE\�LVODQGV���,W�JURZV�DV�HSLSK\WH�LQ�PRLVW�ORZODQG�WURSLFDO�
IRUHVWV�RQ�WUHHV�DQG�OLDQDV�DQG�EUDQFKHV�RYHUKDQJLQJ�VWUHDPV��
)ORZHUV�RI�WKH�(DVW�0DOD\VLDQ�IRUP��UHIHUUHG�WR�DV�3KDO� 9LRODFHD��
\HW��WKRVH�JURZQ�LQ�%RUQHR�DUH�FDOOHG�3KDO��%HOOLQD���&DURO\Q¶V�SODQW�
KDG�DQ�HQWLFLQJ�YDQLOOD�DURPD��+DYLQJ���IORZHUV�DQG�PRUH�EORRPV�
RQ�WKH�ZD\�LW�VHHPHG�WR�EH�H[WUHPHO\�KDSS\�WR�EH�PRXQWHG�RQ�WKH�

ODUJH�SLHFH�RI�FRUN�ZKLFK�PLPLFNHG�LWV�QDWLYH�KDELWDW��:LWK�VXFK�FDUH�ZH�DQWLFLSDWH�UREXVW�JURZWK�
QH[W�\HDU��([TXLVLWH�ZRUN��&DURO\Q� 

 

6SHDNHU¶V�&KRLFH�:KLWH�5LEERQ�ZDV�DZDUGHG�WR�'HQLVH�5\FKOLN�IRU�KHU�
FKDUPLQJ�3KDO���SUHYLRXVO\�'RULWLV��SXOFKHUULPD�YDU���FKDPSRUHQVLV�[�9DQGD�
�SUHYLRXVO\�$VFRFHQGD��3UDORU�³,YLVR´��7KH�IORZHUV�DUH�D�VRIW�SLQN�ZLWK�D�\HOORZ�
RUDQJH�–�DQ�HQFKDQWLQJ�FRPELQDWLRQ��'RULWLV�DUH�QDWLYH�WR�6�(��$VLD�DQG�WKHLU�
HUHFW�VWHPV�UHVXOW�IURP�WKHLU�DGDSWDWLRQ�WR�WHUUHVWULDO�KDELWDW��7KH�QDPH�
µ'RULWLV¶�LV�GHULYHG�HLWKHU�IURP�WKH�*UHHN�µGRU\¶�RU�VSHDU�–�DQ�DOOXVLRQ�WR�WKH�OLS�
VKDSH�RU�IURP�µ'RULWLV¶�--�D�QDPH�JLYHQ�WR�WKH�JRGGHVV�$SKURGLWH��7KRVH�
'RULWLV�SODQWV�WKDW�DUH�K\EULGL]HG�ZLWK�YDQGDV��VXFK�DV�'HQLVH¶V�SODQW�
�$VFRFHQGD� �$VFRFHQWUXP�[�9DQGD��DUH�VWDUWLQJ�WR�EH�FDOOHG�$VFRYDQGRULWLV��
6R��ZH�ZH¶OO�VHH�LI�LWV�QDPH�FKDQJHV���1HYHUWKHOHVV��'HQLVH�FDQ�DQWLFLSDWH�
PXOWLSOH�EORRPLQJ�VSLNHV�DV�KHU�SODQW�PDWXUHV�DQG�ZH¶UH�ORRNLQJ�IRUZDUG�WR�
WKDW���%HDXWLIXO�VSHFLPHQ��'HQLVH�� 

 

 

7KDQN�\RX�WR�HYHU\RQH�ZKR�EURXJKW�LQ�SODQWV��� 

&RQJUDWXODWLRQV�WR�DOO�RXU�ZLQQHUV� 

 

 

/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�� 

 



ϭϭ 

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\ 



ϭϮ 

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

&DURO�:RRG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW�����SP���6KH�ZHOFRPHG�HYHU\RQH�DQG�UHPDUNHG�ZKDW�
D�JUHDW�WXUQRXW�WKHUH�ZDV�IRU�WKH�PHHWLQJ���$�VSHFLDO�ZHOFRPH�ZHQW�RXW�WR�WKH�(QJOHZRRG�2UFKLG�
6RFLHW\�WKDW�ZDV�MRLQLQJ�XV�IRU�RXU�MRLQW�PHHWLQJ�WRQLJKW��� 

6KH�HQFRXUDJHG�HYHU\RQH�WR�VKRS�WKH�EHDXWLIXO�9DQGDV�WKDW�ZHUH�IRU�VDOH�E\�RXU�VSHDNHU�'RQQD�
*RRGZLQ�IURP�*RRGZLQ�2UFKLGV� 

$QQRXQFHPHQWV 

· 2Q�7KXUVGD\��$XJXVW��WK�WKHUH�ZLOO�EH�D�+DQGV�RQ�0RXQWLQJ�2UFKLGV�&OLQLF���6WHYH�ZLOO�EH�
OHDGLQJ�WKH�FOLQLF�LQ�5RRP�)�DW������SP���7KH�SUHVHQWDWLRQ�ZLOO�LQFOXGH�VOLGHV��VXJJHVWLRQV�IRU�
VXFFHVV�DQG�WKH�WRROV�QHHGHG���7HDPV�RI��-��ZLOO�ZRUN�WRJHWKHU�WR�PRXQW�WKH�RUFKLGV���(DFK�
PHPEHU�QHHGV�WR�EULQJ�DQ�RUFKLG�IUHH�RI�PHGLXP�DQG�SHVWV��D�PRXQW�DQG�VKHDUV��� 

· 2XU�QH[W�0HHWLQJ�ZLOO�EH�:HGQHVGD\��6HSWHPEHU��WK���6SHDNHU���3KLOOLS�+DPLOWRQ��%UHGUHQ�
2UFKLGV��WRSLF��3KDODHQRSVLV�� 

· 2XU�6HSWHPEHU�*URZHUV�&OLQLF�ZLOO�EH�D�SUHVHQWDWLRQ�RQ�2UFKLG�3HVWV�DQG�'LVHDVHV� 
· &DURO�ZHQW�RYHU�RXU�0HHWLQJ�$JHQGD� 

6RFLDO�$IIDLUV�8SFRPLQJ�(YHQWV 

-DQHW�.HRZQ�H[FLWHGO\�VSRNH�DERXW�WKH�XSFRPLQJ�2FWREHUIHVW�RQ�2FWREHU���WK�IURP�����-����SP���
:H�DUH�FDOOLQJ�LW�D�'DQNHVFKRQ�3DUW\��PHDQLQJ�7+$1.�<28�WR�DOO�RI�RXU�9$26�PHPEHUV�DQG�
YROXQWHHUV�IRU�WKH�RYHUZKHOPLQJ�VXFFHVV�RI�WKH�9HQLFH�$UHD�2UFKLG�6RFLHW\���2XU�PHPEHUV�WLPH�
DQG�WDOHQWV�DUH�VR�DSSUHFLDWHG���7KH�HYHQW�ZLOO�EH�KHOG�DW�WKH�9HQLFH�&RPPXQLW\�&HQWHU�LQ�WKLV�
URRP�DQG�ZLOO�EH�FDWHUHG�E\�*HLHU¶V�&DWHULQJ���&RVW�LV�������FDVK�SHU�SHUVRQ���,QFOXGHG�ZLWK�WKLV�
DUH���WLFNHWV�IRU�EHHU�DQG�ZLQH��D�UDIIOH�WLFNHW�IRU�RXU�2UFKLG�5DIIOH��0XVLF�DQG�D�JUHDW�PHDO���:H�
ZLOO�DOO�KDYH�D�JUHDW�WLPH���9ROXQWHHUV�IRU�WKH�HYHQW�DUH�ZHOFRPH�DQG�QHHGHG���3OHDVH�VLJQ�XS�DW�
WKH�EDFN�WDEOH�GXULQJ�RXU�$XJXVW��6HSWHPEHU�DQG�2FWREHU�PHHWLQJV� 

1DWDVKD�5RPHUR�&RQWUHUDV�LQWURGXFHG�1DRNL�.DZDPXUD�ZKR�LQWURGXFHG�RXU�VSHDNHU�IRU�WKH�
HYHQLQJ��'RQQD�*RRGZLQ�RI�*RRGZLQ�2UFKLGV���1DRNL�YLVLWHG�*RRGZLQ�2UFKLGV�ZKHQ�KH�PRYHG�
WR�)ORULGD���+H�ZDV�JUHDWO\�LPSUHVVHG�E\�WKHLU�VWDWH�RI�WKH�DUW�JUHHQKRXVHV�DQG�EHDXWLIXO�RUFKLGV��
7KH�NQRZOHGJH�WKDW�KH�JOHDQHG�IURP�'RQQD�DQG�*RRGZLQ�2UFKLGV�VSDUNHG�KLV�ORYH�IRU�9DQGDV��
7KH�PHPEHUV�ZHOFRPHG�'RQQD�WR�WKH�IURQW�RI�WKH�URRP�ZLWK�WKHLU�ORXG�DSSODXVH� 

7KH�SODQW�WDEOH�ZDV�SUHVHQWHG�E\�.ULVWHQ�6KDZ�DQG�'RQQ�6PDUW�DQG�LQFOXGHG�PDQ\�ZRQGHUIXO�
RUFKLGV��-RKQ�DQG�6KDURQ�.RQRZVNL�SUHVHQWHG�WKH�SRSXODU�UDIIOH�WDEOH��� 

 

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

 

 



ϭϯ 

 

 

 

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