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 7KLV�VSULQJ�EULQJV�YHU\�VWUDQJH�DQG�XVXDO�WLPHV�IRU�RXU�2UFKLG�6RFLHW\� �,�
KRSH�WKLV�PHVVDJH�ILQGV�\RX�DOO�ZHOO�DQG�KHDOWK\�GXULQJ�WKLV�GLIILFXOW�WLPH��$V�
WKH�SDQGHPLF�JRHV�RQ��ZH�ILQG�VR�PDQ\�RI�RXU�VSULQJ�RUFKLG�DFWLYLWLHV�KDYH�
EHHQ�FDQFHOOHG��7KDQN�\RX�DOO�IRU�\RXU�SDWLHQFH�ZLWK�RXU�FDQFHOODWLRQV��
HVSHFLDOO\�WKH�0DUFK�*URZHUV�&OLQLF�ZKLFK�ZDV�YHU\�ODVW�PLQXWH��.HHS�LQ�PLQG�
DOVR�WKDW�PDQ\�RI�RXU�ORFDO�RUFKLG�YHQGRUV�KDYH�ORVW�D�VLJQLILFDQW�SRUWLRQ�RI�
WKHLU�\HDUO\�LQFRPH�EHFDXVH�RUFKLG�VKRZV�WKURXJK�RXW�WKH�VWDWH�RI�)ORULGD�
ZHUH�FDQFHOOHG��,�KRSH�\RX�ZLOO�WDNH�DQ\�DQG�DOO�RSSRUWXQLW\�WR�VXSSRUW�RXU�
ORFDO�YHQGRUV�RYHU�WKH�QH[W�IHZ�PRQWKV� 
 $V�QHZ�FDVHV�RI�YLUXV�JUDGXDOO\�LQFUHDVH��LW¶V�QRW�DW�DOO�FOHDU�ZKHQ�ZH�
ZLOO�EH�DEOH�WR�UHVXPH�RXU�QRUPDO�9$26�DFWLYLWLHV� �7KH�$SULO�PHHWLQJ�DQG�
*URZHU¶V�&OLQLF�KDV�EHHQ�FDQFHOOHG�DQG�LW�LV�SRVVLEOH�WKDW�ZH�ZLOO�KDYH�WR�
FDQFHO�RXU�0D\�DFWLYLWLHV�DV�ZHOO�� 7KH�5HGODQG�,QWHUQDWLRQDO�2UFKLG�6KRZ�KDV�
EHHQ�FDQFHOOHG��DQG�WKH�VSULQJ�KRXVH�WRXUV�DUH�SRVWSRQHG� 
 ,Q�WKH�PHDQ�WLPH��ZH�FDQ�DOO�FDWFK�XS�RQ�VSULQJ�UHSRWWLQJ�DQG�WLG\LQJ�XS�
RXU�JURZLQJ�DUHDV��7KH�FROG�ZHDWKHU�DSSHDUV�WR�EH�EHKLQG�XV�DQG�RXU�SODQWV�
DUH�VWDUWLQJ�WR�EXUVW�LQWR�WKHLU�JURZWK�SHULRG� �7KH�KXPLGLW\�ZLOO�VWD\�IDLUO\�ORZ�
XQWLO�UDLQ\�VHDVRQ�EHJLQV�VR�D�OLWWOH�H[WUD�ZDWHU�DQG�IHUWLOL]HU�ZLOO�EH�
DSSUHFLDWHG�GXULQJ�WKHVH�QH[W�IHZ�ZHHNV��7KLV�LV�SULPH�JURZLQJ�ZHDWKHU�IRU�
RXU�SODQWV�EHIRUH�WKH�VWLIOLQJ�KHDW�VHWV�LQ��1RUPDOO\�ZH�ZRXOG�HQFRXUDJH�\RX�
WR�VKDUH�DQ\�GLYLVLRQV�RI�\RXU�SODQWV�ZLWK�RXU�UDIIOH�WDEOH�EXW�WKDW�LV�QRW�DQ�
RSWLRQ�WKLV�VSULQJ� �7KHUH�DUH�VHYHUDO�RQOLQH�VDOHV�JURXSV�RQ�)DFHERRN��DQG�
\RX�DUH�DOZD\V�ZHOFRPH�WR�SRVW�GLYLVLRQV�WR�VHOO�RU�VKDUH�RQ�RXU�)DFHERRN�
SDJH� 
 ,�DP�KRQRUHG�WR�EH�VWDUWLQJ�P\�WHUP�DV�SUHVLGHQW�GHVSLWH�WKH�VWUDQJH�
WLPHV� �,�ZRXOG�OLNH�WR�WKDQN�RXU�%RDUG�RI�'LUHFWRUV�DQG�HVSHFLDOO\�&DURO�:RRG��
RXU�,PPHGLDWH�3DVW�3UHVLGHQW� �$V�PRVW�RI�\RX�NQRZ��&DURO�KDV�EHHQ�WKH�
KHDUW�DQG�VRXO�RI�WKH�2UFKLG�6RFLHW\�IRU�VRPH�WLPH�DQG�KHU�GHGLFDWLRQ�DQG�
JHQHURVLW\�RI�WLPH�LV�XQPDWFKHG��&DURO�FRQWLQXHV�WR�EH�WKH�&R-FKDLU�RI�RXU�
\HDUO\�VKRZ�ZLWK�-XG\�/RHIIOHU��VR�ZH�FDQ�EH�VHFXUH�LQ�WKH�NQRZOHGJH�WKDW�
VKH�LV�VWLOO�YHU\�LQYROYHG�DQG�JUHDW�WKLQJV�DUH�VWLOO�KDSSHQLQJ�ZLWK�RXU�VRFLHW\��
,Q�DGGLWLRQ��-D\�DQG�-XG\�/RHIIOHU�SURYLGH�WLUHOHVV�LQSXW�DQG�ZRUN�DERYH�DQG�
EH\RQG�WKHLU�UHVSHFWLYH�ERDUG�UROHV�WR�NHHS�RXU�VRFLHW\�UXQQLQJ�KDSSLO\�DQG�
VPRRWKO\� �,�DP�JUDWHIXO�IRU�WKHLU�VXSSRUW� �:H�DUH�IRUWXQDWH�WR�KDYH�VR�PDQ\�
GHGLFDWHG�LQGLYLGXDOV�WR�PDNH�WKLV�VRFLHW\�WKH�ZRQGHUIXO�JURXS�WKDW�LW�LV��%\�
WKH�ZD\��ZH�DOZD\V�ZHOFRPH�RWKHUV�WR�JHW�LQYROYHG�DV�ZHOO� �7KLQN�DERXW�LW� 
 8QWLO�ZH�PHHW�DJDLQ��,�ZLVK�\RX�PDQ\�ORYHO\�RUFKLG�EORRPV�DQG�KRSH�
\RX�KDYH�SOHQW\�RI�WRLOHW�SDSHU�DQG�KDQG�VDQLWL]HU�� 

-RDQQD�6KDZ��3UHVLGHQW 
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:KDW¶V�,Q�$�7DJ" 

 

 

 

���6R��\RX¶YH�ERXJKW�DQ�RUFKLG��RU�WKUHH���DQG�\RX¶UH�ZRQGHULQJ�ZKDW�DOO�WKDW�JLEEHULVK�RQ�WKH�WDJ�
UHDOO\�PHDQV��,¶P�JRLQJ�WR�WU\�WR�H[SODLQ�LW�KHUH� 

���*HQHUDOO\�WKH�WDJ�KDV�DW�OHDVW�WZR�ZRUGV��WKH�ILUVW�RI�ZKLFK�LV�RIWHQ�DEEUHYLDWHG��7KLV�LV�WKH�JHQXV��
H[��%UDVVDYROD��3KDODHQRSVLV��&DWWOH\D��HWF��7KLV�WHOOV�\RX�ZKDW�W\SH�RI�RUFKLG�\RX�KDYH��,Q�WKH�FDVH�
RI�K\EULGV�EHWZHHQ�WZR�JHQHUD��WKH�ILUVW�LV�RIWHQ�DEEUHYLDWHG��,�ZRQ¶W�JR�LQWR�DOO�WKH�DEEUHYLDWLRQV��DV�
LW�WDNHV�XS�DERXW���SDJHV�RQ�VRPH�RI�WKH�ZHEVLWHV�,¶YH�ORRNHG�DW��7KH�HDVLHVW�ZD\�WR�GLVFRYHU�ZKDW�
WKH�DEEUHYLDWLRQV�PHDQ�LV�D�VLPSOH�JRRJOH�VHDUFK� 

���:KLFK�EULQJV�PH�WR�SDUW�WZR�RI�\RXU�WDJ��,I�\RXU�RUFKLG�LV�D�VSHFLHV��RU�DV�LW�PD\�RFFXU�LQ�QDWXUH��
WKH�QH[W�SDUW�ZLOO�EHJLQ�ZLWK�D�ORZHUFDVH�OHWWHU��)RU�H[DPSOH��%UDVVDYROD�QRGRVD��RU�&DWWOH\D�
YLRODFHD��,I�LW¶V�D�K\EULG��HDFK�SDUW�ZLOO�EH�FDSLWDOL]HG��)RU�H[DPSOH��3KDODHQRSVLV�-HQQLIHU�3DOHUPR��
RU�&DWWOH\D�+RUDFH��,I�LW�LV�DQ�XQQDPHG�K\EULG��\RX�ZLOO�VHH�WKH�QDPHV�RI�WKH�WZR�SDUHQW�SODQWV�� 

���$QG�VRPHWLPHV��WKHUH�LV�D�SDUW�WKUHH��ZKLFK�LV�WKH�FXOWLYDU�QDPH��FDSLWDOL]HG�ZLWK�VLQJOH�TXRWDWLRQ�
PDUNV��$Q\�FORQH�RU�GLYLVLRQ�RI�WKLV�SODQW�FDUULHV�WKH�FXOWLYDU�QDPH��)RU�H[DPSOH��%F��<HOORZ�%LUG�
µ)/62¶� 

���$QG�QRZ�WR�WKH�UHDVRQ�,�GHFLGHG�WR�ZULWH�WKLV�LQ�WKH�ILUVW�SODFH��:KDW�DUH�DOO�WKH�OHWWHUV�DIWHU�VRPH�
RI�WKRVH�RUFKLG�QDPHV"�$ZDUGV��JHQHUDOO\�IURP�WKH�$PHULFDQ�2UFKLG�6RFLHW\��7KH�$PHULFDQ�2UFKLG�
6RFLHW\�DZDUGV�DUH�JLYHQ�WR�SODQWV�DQG�IORZHUV�RI�H[FHSWLRQDO�TXDOLW\��7KH�RQH�,�VHH�PRVW�RIWHQ�LV�
$0�$26��DZDUGHG�WR�RUFKLG�VSHFLHV�RU�K\EULGV�VFRULQJ����WR����SRLQWV�LQFOXVLYH�RQ�D����-SRLQW�
VFDOH� 

2WKHUV�DUH�+&&��+LJKO\�&RPPHQGHG�&HUWLILFDWH���DZDUGHG�WR�RUFKLG�VSHFLHV�RU�K\EULGV�VFRULQJ����
WR����SRLQWV�LQFOXVLYH�RQ�D����-SRLQW�VFDOH� 

)&&��)LUVW�&ODVV�&HUWLILFDWH���WKH�KLJKHVW�IORZHU-TXDOLW\�DZDUG��DZDUGHG�WR�RUFKLG�VSHFLHV�RU�K\EULGV�
VFRULQJ����SRLQWV�RU�PRUH�RQ�D����-SRLQW�VFDOH� 

&&0��&HUWLILFDWH�RI�&XOWXUDO�0HULW���DZDUGHG�WR�WKH�H[KLELWRU�RI�D�ZHOO-IORZHUHG�VSHFLPHQ�SODQW�RI�
UREXVW�KHDOWK��7KH�SODQW�PXVW�KDYH�EHHQ�LQ�WKH�FDUH�RI�WKH�H[KLELWRU�DW�OHDVW����PRQWKV�LPPHGLDWHO\�
SULRU�WR�WKH�DZDUG�DQG�PXVW�VFRUH�EHWZHHQ����DQG����SRLQWV�LQFOXVLYH�RQ�D����-SRLQW�VFDOH� 

&&(��&HUWLILFDWH�RI�&XOWXUDO�([FHOOHQFH���DZDUGHG�WR�WKH�H[KLELWRU�RI�D�ZHOO-IORZHUHG�VSHFLPHQ�SODQW�
RI�UREXVW�KHDOWK��7KH�SODQW�PXVW�KDYH�EHHQ�LQ�WKH�FDUH�RI�WKH�H[KLELWRU�DW�OHDVW����PRQWKV�
LPPHGLDWHO\�SULRU�WR�WKH�DZDUG�DQG�PXVW�VFRUH�DW�OHDVW����SRLQWV�RQ�D����-SRLQW�VFDOH��3ODQWV�
UHFHLYLQJ�WKLV�DZDUG�UHSUHVHQW�WKH�KLJKHVW�OHYHO�RI�RUFKLG�FXOWXUH� 

,�KRSH�WKLV�FOHDUV�VRPH�WKLQJV�XS��,W�VXUH�ZRXOG�KDYH�EHHQ�QLFH�WR�KDYH�WKLV�ZKHQ�,�ZDV�VWDUWLQJ�RXW��
%XW�ZKDW�,�GLG�KDYH�ZDV�WKH�9HQLFH�$UHD�2UFKLG�6RFLHW\��DQG�DOO�WKH�FROOHFWLYH�NQRZOHGJH��6R�LI�\RX�
DUH�D�QHZ�PHPEHU��ZHOFRPH�DQG�HQMR\� 

6XEPLWWHG�E\�.ULVWiQ�6KDZ 
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5HSRWWLQJ�<RXU�2UFKLG 

1RZ�LV�WKH�SHUIHFW�WLPH�WR�FDWFK�XS�RQ�\RXU�UHSRWWLQJ���+HUH�DUH�VRPH�JHQHUDO�JXLGHOLQHV�IURP�
RXU�*URZHUV�&OLQLF�7HDP� 

:KHQ�6KRXOG�,�5HSRW" 
�$�IUHTXHQW�TXHVWLRQ�DW�WKH�*URZHUV�&OLQLF�LV�³:KHQ�6KRXOG�,�5HSRW"´�2XU�VWDQGDUG�UHSO\�LV�ZKHQ�

WKH�PHGLD�EUHDNV�GRZQ�RU�ZKHQ�WKH�SODQW�LV�RYHUJURZLQJ�WKH�SRW��+HUH�DUH�VRPH�RWKHU�
UHFRPPHQGDWLRQV�IURP�WKH�*URZHUV�&OLQLF�7HDP� 

 
¨ 2UFKLGV�ZLOO�EHFRPH�PRUH�TXLFNO\�HVWDEOLVKHG�LI�UHSRWWHG�ZKHQ�WKH�QHZ�URRWV�DUH�DERXW��´�

ORQJ�RQ�WKH�QHZHVW�JURZWK� 
 
¨ 3DSKLRSHGLOXPV�FDQ�EH�UHSRWWHG�DW�DQ\�WLPH�DQG�VKRXOG�EH�UHSRWWHG�HDFK�\HDU� 
 
¨ 3KDODHQRSVLV�FDQ�EH�UHSRWWHG�DW�DQ\�WLPH��HYHQ�ZKHQ�LQ�EORRP��DQG�VKRXOG�EH�UHSRWWHG�DERXW�

HYHU\�WZR�\HDUV�LI�SRWWHG�LQ�VSKDJQXP�PRVV� 
 
¨ 0RVW�FDWWOH\D�DOOLDQFH�SODQWV�FDQ�EH�UHSRWWHG�DIWHU�EORRPLQJ�EXW�PXVW�EH�ZHOO�VHFXUHG�LQ�WKH�

QHZ�SRW�DV�QHZ�URRWV�PD\�QRW�EUHDN�RXW�XQWLO�VSULQJ� 
 
¨ %L-IROLDWH�FDWWOH\DV��WZR�OHDYHV��VKRXOG�RQO\�EH�UHSRWWHG�ZKHQ�WKH�URRWV�DUH�DW�OHDVW��´�ORQJ��

RWKHUZLVH��LW�FDQ�VHW�WKHP�EDFN�IRU�\HDUV� 
 

(OHYHQ�6WHSV�WR�5HSRWWLQJ�<RXU�&DWWOH\D 
 
����6RDN�WKH�SODQW�LQ�D�EXFNHW�RI�ZDWHU�IRU�VHYHUDO�KRXUV�RU�RYHUQLJKW��5HPRYH�WKH�SODQW�IURP�WKH�
SRW�XVLQJ�D�NQLIH�WR�UXQ�DURXQG�WKH�HGJH�RI�WKH�SRW�WR�ORRVHQ�WKH�URRWV�DQG�PHGLD��,I�WKH�URRWV�DUH�
WHUULEO\�RYHUJURZQ��\RX�PD\�QHHG�WR�EUHDN�WKH�SRW��FDUHIXO���LQ�RUGHU�WR�IUHH�WKH�SODQW� 
 
����5HPRYH�WKH�ROG�PHGLD�JHQWO\�IURP�WKH�URRWV��-��WLFNOH��LW�RXW��5HPRYH�GU\�VKHDWKV��5HPRYH�
³GHDGKHDGV´�–�OHDIOHVV�SVHXGR-EXOEV�DQG�ROGHU�\HOORZ�OHDYHV�� 
 
����7ULP�DOO�GHDG�DQG�VSRQJ\�URRWV�ZLWK�VWHULOH�VKHDUV�� 
 
����6SUD\�WKH�ZKROH�SODQWV�DQG�URRWV�ZLWK�IXQJLFLGH�DQG�VHW�RXW�WR�GU\�RYHUQLJKW��%H�VXUH�WKH�NHHS�
WKH�WDJ�ZLWK�WKH�SODQW� 
 
����6HOHFW�WKH�QHZ�SRW�WKDW�DOORZV�QR�PRUH�URRP�WKDQ���\HDUV�JURZWK���-��ILQJHUV�ZLGH��� 
 
����3ODFH�D�VPDOO�DPRXQW�RI�PHGLD�LQ�ERWWRP�RI�SRW�VXFK�DV�ODYD�URFN�RU�FOD\�SHOOHWV�WKDW�ZLOO�
IDFLOLWDWH�GUDLQDJH 
 
����3ODFH�WKH�SODQW�LQ�WKH�SRW�ZLWK�WKH�ROGHVW�JURZWK�VLGH�RI�SODQW�DJDLQVW�WKH�VLGH�RI�SRW��DERXW���
�����EHORZ�WKH�SRW�ULP��6HFXUH�WKH�SODQW�ZLWK�RQH�RU�WZR�SRW�FOLSV�WR�HQVXUH�WKH�SODQW�DQG�URRWV�DUH�
VHFXUH��� 
 
����)LOO�LQ�DQG�WDS�GRZQ�WKH�PHGLD��'R�QRW�FRYHU�WKH�UKL]RPH� 
 
���,QVHUW�WKH�SODQW�WDJ��6WDNH�WKH�SODQW�RU�XVH�D�SODQW�ULQJ�LI�QHHGHG�WR�KROG�WKH�SODQW�XSULJKW��� 
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5HSRWWLQJ�<RXU�2UFKLG��FRQWLQXHG�IURP�SUHYLRXV�SDJH� 
 
�����:DWHU�LQ�DQG�VSUD\�ZLWK�IXQJLFLGH� 
 
�����.HHS�LQ�GU\��ORZ�OLJKW�DUHD�IRU���ZHHNV�WKHQ�UHVXPH�QRUPDO�ZDWHULQJ�� 
 
+HUH�DUH�VRPH�RWKHU�WLSV�IRU�UHSRWWLQJ�� 
 
* ,QYHUWHG�QHW�SRWV�-�:KHQ�UHSRWWLQJ�LQ�D�����RU�ODUJHU�SRW��SODFH�D�VPDOO����QHW�SRW�RYHU�WKH�FHQ�

WHU�SRWKROH�DQG�DGG�PHGLD�WR�KROG�LQ�SODFH���7KLV�ZLOO�LQFUHDVH�DLU�FLUFXODWLRQ�DQG�UHGXFH�WKH�
FKDQFH�RI�URRW�URW��� 

* 6SKDJQXP�RYHU�WKRVH�QHZ�URRWV�-�$GG�D�WKLQ�OD\HU�RI�VSKDJQXP�PRVV�RYHU�WKH�WLSV�RI�GHOLFDWH�
QHZ�URRWV�WR�HQFRXUDJH�QHZ�URRW�JURZWK�DQG�WR�SURWHFW�WKHP�IURP�VQDLOV� 

* 5HPRYH�'U\�6KHDWKV�-���5HPRYH�GU\�VKHDWKV�ZKHQ�UHSRWWLQJ�WR�H[SRVH�SVHXGR-EXOEV�WR�WKH�
VXQ��,W�ZLOO�GRXEOH�\RXU�SKRWRV\QWKHVLV���$V�\RX�VRDN�\RXU�SRW�WR�ORRVHQ�URRWV��VKRRW�D�KDUG�
VWUHDP�RI�ZDWHU�GRZQ�WKH�VLGHV�RI�SVHXGR-EXOEV�DQG�HDVLO\�SHHO�RII�WKH�GU\�VKHDWKV�� 

* 'R�QRW�%XU\�$HULDO�5RRWV�-�'R�QRW�EXU\�WKH�DHULDO�URRWV�ZKHQ�UHSRWWLQJ�-�WKH\�ZLOO�GLH��<RX�FDQ�
SRW�WKHP�EXW�GR�QRW�FRYHU�ZLWK�PHGLD��:KHQ�\RX�VHH�QHZ�EUDQFKLQJ�GHYHORSLQJ�RQ�WKH�URRWV�
VWDUW�WR�DGG�PHGLD�VORZO\�-�WKH�URRWV�ZLOO�VXUYLYH���� 

* 5HSRWWLQJ�URRWOHVV�SODQWV�-�$GG�VSKDJQXP�PRVV�DQG�WKHQ�VORZO\�DGG�RWKHU�PHGLD�DIWHU�WKH�
QHZ�URRWV�GHYHORS��� 

* 'R�QRW�UHSRW�-�3RW�8S��6RPHWLPHV�D�SODQW�LV�VR�FRQWHQW�LQ�LWV�SRW�\RX�PLJKW�GHFLGH�WR�³SRW-XS´�-�
SODFH�LW�LQ�D�ODUJHU�SRW�DQG�ILOO�LQ�PHGLD�DURXQG�LW��7KLV�DSSURDFK�HOLPLQDWHV�GDPDJLQJ�WKH�URRWV�
DQG�VXEVHTXHQW�SODQW�VHW�EDFN�DV�PDQ\�RUFKLGV�MXVW�KDWH�WR�KDYH��WKHLU�URRWV�GLVWXUEHG��7KLV�DS�
SURDFK�LV�SHUIHFW�IRU�WKRVH�%UD]LOLDQ�VSHFLHV�WKDW�JURZ�VR�WDOO��6HW�WKH�VPDOO�SRW�WKH\�JUHZ�LQ�DV�D�
VHHGOLQJ�LQWR�D�EDVNHW�DQG�OHW�LW�WDNH�RII����3RWWLQJ-8S�LV�DOVR�D�JRRG�DSSURDFK�IRU�SODQWV�\RX�ZLVK�
WR�JURZ�LQWR�VSHFLPHQ�VL]H�SODQWV��'HQGURELXPV�SUHIHU�WLJKW�VPDOO�SRWV�DQG�UHVHQW�UHSRWWLQJ�VR�
WKH\�DUH�DOVR�SHUIHFW�FDQGLGDWHV�IRU�3RW-8S��7KLV�DSSURDFK�ZRUNV�EHVW�LI�\RX�XVH�SULPDULO\�QRQ-
RUJDQLF�PHGLD�VXFK�DV�FOD\�SHOOHWV��ODYD�URFN��FKDUFRDO��VSRQJH�URFN��HWF��,W�ZLOO�QRW�GHWHULRUDWH��
DV�EDUN�ZLOO�GR�DIWHU�D�IHZ�\HDUV� 

/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�Pastpres@vaos.org��,¶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�� 

 



ϲ 

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

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

:H�KDG�DQ�H[SORVLRQ�RI�PRUH�WKDQ�����SODQWV�RQ�RXU�9$26�WDEOH�WKLV�0DUFK� 

 

)LUVW�3ODFH�DQG�%OXH�5LEERQ�ZDV�FDSWXUHG�E\�-R�'DYLV�DQG�
:ROI�%UXFNQHU�IRU�WKHLU�JRUJHRXV�5K\QFKRODHOLRFDWWOH\D��5OF���
0HPRULD�*UDQW�(LFKOHU�µ/HQHWWH¶�+&&�$26�--�D�K\EULG�RULJLQDWHG�
E\�+DXVHUPDQQ�LQ��������,W�LV�D�FURVV�RI�5OF��-DPHV�
+DXVHUPDQQ�[�&��,UHQH�)LQQH\����������-R�DQG�:ROI¶V�SODQW�KDG�
����OXVK�GDUN�ODYHQGHU����IORZHUV�ZLWK�D�GHHS�IXFKVLD�OLS�WKDW�
KREE\LVWV�VR�GHVLUH���7KHLU�SODQW�DOVR�HPLWWHG�D�ORYHO\�IUDJUDQFH���
0HPEHUV�ZKR�PXVW�KDYH�WKLV�JRUJHRXV�SODQW�LQ�WKHLU�FROOHFWLRQ�

PD\�FRQWDFW�2GRP¶V�1XUVHU\��)ORULGD��D�YHQGRU�DW�RXU�DQQXDO�9$26�2UFKLG�6KRZ���
&RQJUDWXODWLRQV��:ROI�DQG�-R�IRU�JURZLQJ�VXFK�EHDXWLHV� 

 

%RWK�6HFRQG�3ODFH�DQG�6SHDNHU¶V�&KRLFH�5LEERQV�ZHUH�
ZRQ�E\�1DWDVKD�&RQWUHUDV�5RPHUR�IRU�KHU�KXJH�/\VXGDPXORD�
�/\V���µ5HG�-HZHO¶�SODQW�ZLWK����GUHDP\�RUDQJH-SLQN�WULDQJXODU�
ZD[\�IORZHUV��1DWDVKD�ZDV�HVSHFLDOO\�WKULOOHG�WR�UHFHLYH�KHU�ILUVW�
µ6SHDNHU¶V�&KRLFH¶�ULEERQ��6KH�EHDXWLIXOO\�VWDNHG�PDQ\�RI�WKH�
EORRPV�VR�WKH\�VWRRG�XS�VWUDLJKW�LQ�LWV�EDVNHW�PDNLQJ�KHU�
SUHVHQWDWLRQ�H[TXLVLWH���7KLV�SODQW�LV�D�K\EULG�RI�
/\FDPHUO\FDVWH�*H\VHU�*ROG�[�$QJXORFDVWH�5HG�-DGH���,W¶V�
YHU\�VSHFLDO�EHFDXVH�LW�RIWHQ�EORRPV�WZLFH�SHU�\HDU��LQ�ZLQWHU�
DQG�VXPPHU�DQG�DOVR�H[XGHV�D�SOHDVLQJ�ZDWHUPHORQ�DURPD�–�
PDNLQJ�LW�D�PRVW�HQFKDQWLQJ�RUFKLG�WR�KDYH���.XGRV�WR�1DWDVKD�IRU�FXOWLYDWLQJ�VXFK�D�VSHFLPHQ�
SODQW� 

 

7KLUG�3ODFH�DQG�<HOORZ�5LEERQ�ZDV�DZDUGHG�WR�*XQWKHU�
/RELVFK�IRU�WKH�ELJJHVW�'HQGURELXP�1RELOH��ZLWK�DOPRVW������
IORZHUV��HYHU�VKRZQ�RQ�RXU�9$26�3ODQW�7DEOH���7KH�FDPHUD�
FRXOG�QRW�FDWFK�DOO�WKH�ORQJ�GUDSLQJ�LQIORUHVFHQFHV���7KLV�SODQW�LV�
D�12,'��RU�KDYLQJ�D�µ1R�,GHQWLILFDWLRQ¶�ODEHO��*XQWKHU�KDV�EHHQ�
JURZLQJ�LW�IRU�����\HDUV�DQG�VLQFH�LW¶V�VR�ELJ�DQG�KHDY\��KH�
GRHVQ¶W�UHSRW�LW��VR�WKH�RIILFLDO�QDPH�WDJ�LV�EXULHG�LQ�WKH�PHGLD��
+RZHYHU��LW�GRHV�ORRN�VLPLODU�WR�WKH�GHOLFDWH�SLQN�DQG�ZKLWH�'HQ��
0HPRU\�/RYH��'HQ��1RELOH�LV�DQ�HSLSK\WLF�RU�OLWKRSK\WLF�SODQW�
QDWLYH�WR�VRXWKHUQ�&KLQD��WKH�+LPDOD\DQ�FRXQWULHV�DQG�WKH�

QDWLRQV�RI�,QGRFKLQD��,W¶V�DOVR�D�PDMRU�KHUE�XVHG�LQ�WUDGLWLRQDO�&KLQHVH�PHGLFLQH��:KHQ�'HQ��
1RELOH¶V�FXOWXUDO�QHHGV�DUH�PHW��HVSHFLDOO\�D�ZLQWHU�UHVW��LW�SURGXFHV�D�SURIXVLRQ�RI�VZHHW-VFHQWHG��
ORQJ-ODVWLQJ�IORZHUV���&RQJUDWXODWLRQV�*XQWKHU�IRU�JURZLQJ�VXFK�D�PDJQLILFHQW�VSHFLPHQ�� 



ϳ 

0DUFK�3ODQW�7DEOH�$ZDUGV��&RQWLQXHG��� 
 

 

 

%RWK�%HVW�6SHFLHV�DQG�0HPEHU¶V�&KRLFH�5LEERQV�ZHUH�
SUHVHQWHG�WR�-RDQQD�6KDZ�IRU�KHU�GHOLJKWIXO�%UD]LOLDQ�EL-IRODWH��
&DWWOH\D��&���DPHWK\VWRJORVVD��KDYLQJ����EHDXWLIXO�SLQN�
VSHFNOHG�IORZHUV��,W�LV�QDWLYH�WR�%UD]LO�ZKHUH�LW�LV�IRXQG�JURZLQJ�
RQ�URFN�RXWFURSV�QHDU�WKH�$WODQWLF�2FHDQ�DQG�RQ�SDOPV�LQ�IXOO�
VXQ��,W�ZDV�RULJLQDOO\�GLVFRYHUHG�LQ������E\�0��*DUGQHU�ZKR��
ZKLOH�WUDYHOLQJ�LQ�%UD]LO��HQFRXQWHUHG�WKH�SODQW�JURZLQJ��RQ�WKH�
VWHP�RI�D�WUHH�RYHUKDQJLQJ�D�VPDOO�VWUHDP�ZKLFK�IDOOV�LQWR�WKH�
5LR�6DQ�)UDQFLVFR´��8QIRUWXQDWHO\��LWV�QDWLYH�UDQJH�KDV�EHHQ�

JUHDWO\�UHGXFHG�GXH�WR�KDELWDW�GHVWUXFWLRQ��ORJJLQJ��DQG�DJULFXOWXUH��+RZHYHU��EHFDXVH�LWV�QDWXUDO�
KDELWDW�LV�VR�VLPLODU�WR�RXUV�LQ�9HQLFH��&�DPHWK\VWRJORVVD��LV�D�SHUIHFW�FKRLFH�IRU�WKH�QHZ�RUFKLG�
KREE\LVW���&RQJUDWV�WR�-RKDQQD�IRU�LQVSLULQJ�XV�ZLWK�KHU�EHDXWLIXO�SODQW�ZKLFK�EHFRPHV�ELJJHU�
HYHU\�\HDU� 

 

7KH�1HZ�0HPEHU�*URZHU�3LQN�5LEERQ�ZDV�DZDUGHG�WR�,UHQH�%R]RJDQ�IRU�KHU�EULJKW�\HOORZ�
2QFLGHVD��2QFVD���6ZHHW�6XJDU��RQH�RI�WKH�PRVW�SRSXODU�
RQFLGLXPV�WKDW�RXU�9$26�PHPEHUV�FXOWLYDWH��IRU�ZH�MXVW�ORYH�
WKLV�RUFKLG���,W¶V�D�K\EULG�RI�2QFLGHVD�$ORKD�,ZDQDJD�[�*RPHVD�
YDULFRVD�DQG�ZDV�UHJLVWHUHG�E\�0��6DWR�LQ������LQ�-DSDQ��7KH�
VXE-WULEH�2QFLGLLQDH�RI�WKH�RUFKLG�IDPLO\�KDV�����VSHFLHV�
GLVWULEXWHG�DFURVV�PXFK�RI�6RXWK�DQG�&HQWUDO�$PHULFD��0H[LFR��
WKH�:HVW�,QGLHV��ZLWK�RQH�VSHFLHV�H[WHQGLQJ�LQWR�)ORULGD�
�2QFLGLXP�HQVDWXP����2QFLGLXPV�DUH�DOVR�NQRZQ�DV�µGDQFLQJ�
ODGLHV¶�–�DQG�ZKHQ�EHHV�VHH�WKH�SODQW¶V�IORZHUV�VZD\LQJ��WKH\�
PLVWDNH�WKH�IORZHUV�IRU�VZDUPV�RI�D�GLIIHUHQW�EHH�VSHFLHV�–�DQG�
UXVK�WR�WKH�EORRPV�ZKHUH�WKH�SROOHQ�DWWDFKHV�WR�WKHLU�KHDGV�ZKLFK�DUH�WKHQ�WUDQVIHUUHG�WR�DQRWKHU�
IORZHU�LQ�D�VXEVHTXHQW�µDWWDFN¶���&RQJUDWXODWLRQV��,UHQH��IRU�\RXU�ORYHO\�SODQW� 

 

7KDQN�\RX�WR�HYHU\RQH�ZKR�EURXJKW�WKHLU�RUFKLGV�WR�VKDUH� 

 

'RQ¶W�IRUJHW�RXU�PRQWKO\�5DIIOH�7DEOH�ZKHQ�GLYLGLQJ�\RXU�SODQWV��0DQ\�QHZ�PHPEHUV�VWDUW�
WKHLU�FROOHFWLRQV�IURP�RXU�UDIIOH�WDEOH��6KDUH�\RXU�SODQWV�DQG�VXSSRUW�RU�VRFLHW\�� 
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9HQLFH�$UHD�2UFKLG�6RFLHW\�0HHWLQJ�0LQXWHV 
'DWH���0DUFK�������� 

&DURO�:RRG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������SP���&DURO�JUHHWHG�QHZ�PHPEHUV�
DQG�JXHVWV���&DURO�ZHQW�RYHU�WKH�PHHWLQJ�IRUPDW�IRU�WKH�HYHQLQJ�DQG�WROG�PHPEHUV�
DERXW�WKH�(OHFWLRQ�WDNLQJ�SODFH�WRQLJKW�� 

$QQRXQFHPHQWV 

¨ &DURO�WKDQNHG�&RXUWQH\�+DFNQH\�IRU�FRPLQJ�WR�VSHDN�WR�RXU�PHPEHUV� 

¨ &DURO�ZHQW�RYHU�WKH�0DUFK���WK�*URZHU¶V�&OLQLF�RQ�+DQGV�RQ�2UFKLG�%DVLFV�3DUW�
���3RWV��0HGLD��5HSRWWLQJ��7RROV��DQG�+DQGV�2Q�5HSRWWLQJ�&OLQLF���*XHVWV�DUH�
ZHOFRPH� 

¨ 2XU��UG�DQG�ILQDO�6RFLHW\�6KRZ��7KH�(QJOHZRRG�2UFKLG�6RFLHW\�6KRZ�LV�)ULGD\�
DQG�6DWXUGD\��0DUFK����DQG������6HW�XS�LV�RQ�7KXUVGD\�0DUFK������%ULQJ�LQ�\RXU�
EORRPLQJ�SODQWV�IRU�D�JUHDW�VKRZ���3ODQW�UHJLVWUDWLRQ�LV�YLD�HPDLO���6HH�QHZVOHWWHU�
IRU�GHWDLOV� 

¨ 3OHDVH�FKHFN�WKH�0DUFK�1HZVOHWWHU�WR�VHH�WKH���$UHD�2UFKLG�6KRZV�WKLV�PRQWK� 

¨ 7RQLJKW�LV�WKH�ODVW�QLJKW�WR�UHQHZ�\RXU�PHPEHUVKLS���<RXU�QDPH�ZLOO�EH�GURSSHG�
IURP�RXU�PHPEHUVKLS�DQG�FRUUHVSRQGHQFH�LI�\RX�GR�QRW�UHQHZ���7KH�PHPEHUVKLS�
GLUHFWRU\�ZLOO�EH�SXEOLVKHG�DQG�VHQW�WR�PHPEHUV�ZLWKLQ�WKH�QH[W���PRQWKV���
0HPEHUV�ZKR�GR�QRW�ZDQW�WR�EH�LQFOXGHG�LQ�WKH�GLUHFWRU\�VKRXOG�VHH�6XH�
*ULPPHU�WR�RSW�RXW� 

¨ &RQFHUQLQJ�WKH�FRURQDYLUXV��PHPEHUV�DUH�HQFRXUDJHG�WR�VWD\�KRPH�LI�LOO� 

¨ 0DUFK�LV�RXU�$QQXDO�(OHFWLRQ�IRU�1HZ�2IILFHUV�IRU�WKH�%RDUG�RI�'LUHFWRUV���-XG\�
/RHIIOHU�LV�WKH�1RPLQDWLRQV�&KDLU���-XG\�VWDWHG�WKDW�WKH�%RDUG�RI�'LUHFWRUV�LV�PDGH�
XS�RI���RIILFHUV�ZLWK��-��\HDU�WHUPV���7KH�'LUHFWRUV�DW�/DUJH�DQG�6KRZ�&KDLUV�GR�
QRW�KDYH�WHUPV���:H�KDYH���%RDUG�0HPEHUV�FRPSOHWLQJ�WKHLU�WHUPV���7KH\�LQFOXGH�
-DQHW�.HRZQ-�93�6RFLDO��&DURO�:RRG-�3UHVLGHQW��DQG�1DWDVKD�&RQWUHUDV�5RPHUR
-�93�3URJUDPV���7KH�QRPLQDWLRQV�DUH�DV�IROORZV���-RDQQD�6KDZ�IRU�3UHVLGHQW��
6WHSKDQLH�/XEHUJHU�IRU�93�6RFLDO�DQG�-D\�/RHIIOHU�IRU�93�3URJUDPV���$OO�RWKHU�
%RDUG�0HPEHUV�KDYH�DJUHHG�WR�FRPSOHWH�WKHLU�WHUPV���-XG\�FRQGXFWHG�WKH�YRWH�
DQG�PHPEHUV�YRWHG�XQDQLPRXVO\�WR�DSSURYH�WKH�WKUHH�QHZ�RIILFHUV�� 

¨ -XG\�VWDWHG�WKDW�ZH�DUH�ORRNLQJ�IRU�YROXQWHHUV�WR�FKHFN�DQG�VHW-XS�WKH�WHFK�
HTXLSPHQW�IRU�WKH�PRQWKO\�PHHWLQJV���:H�DUH�DOVR�ORRNLQJ�IRU�YROXQWHHUV�IRU�
UHIUHVKPHQWV�DW�RXU�PRQWKO\�PHHWLQJV��IRU�VKRZ�VHW-XS��'LVSOD\�7HDP��DQG�KHOS�
ORDGLQJ�DQG�XQORDGLQJ�WKH�WUXFNV�IRU�WKH�VKRZV���,Q�DGGLWLRQ�ZH�DUH�DOZD\V�ORRNLQJ�
IRU�QHZVOHWWHU�DUWLFOH�ZULWHUV��&RQWDFW�&DURO�:RRG�RU�-XG\�/RHIIOHU�LI�\RX�DUH�
LQWHUHVWHG�LQ�DQ\�RI�WKHVH�RSSRUWXQLWLHV�WR�YROXQWHHU�DQG�KHOS�RXU�ZRQGHUIXO�RUFKLG�
VRFLHW\� 

¨ &DURO�:RRG��-DQHW�.HRZQ�DQG�1DWDVKD�&RQWUHUDV�5RPHUR�ZHUH�FDOOHG�WR�WKH�
IURQW�RI�WKH�URRP���-RDQQD�6KDZ��RXU�QHZ�3UHVLGHQW��WKDQNHG�WKHP�IRU�WKHLU�
VHUYLFH�WHOOLQJ�WKHP�WKDW�WKH�6RFLHW\�ZDV�OXFN\�WR�KDYH�VXFK�JUHDW�YROXQWHHUV���
0HPEHUV�UHVSRQGHG�ZLWK�D�URXQG�RI�DSSODXVH��� 



ϵ 

9HQLFH�$UHD�2UFKLG�6RFLHW\�0HHWLQJ�0LQXWHV��FRQWLQXHG 
 
¨ -DQHW�.HRZQ�VDLG�WKDQN�\RX�WR�PHPEHUV�IRU�WKHLU�KHOS�ZLWK�WKH�93�6RFLDO�WDVNV���

6KH�DVNHG�WKDW�ZH�SOHDVH�KHOS�VXSSRUW�6WHSKDQLH�ZLWK�GHOLFLRXV�WUHDWV�IRU�WKH�
UHIUHVKPHQW�WDEOH�DW�PHHWLQJV���$OVR�DFNQRZOHGJHG�ZHUH�&\QWKLD�9DQFH�IRU�
SKRWRJUDSK\�RI�SODQWV�RQ�WKH�SODQW�WDEOH��.ULVWiQ�6KDZ�IRU�KHU�ZRUN�ZLWK�WKH�SODQW
�WDEOH��'RQ�6PDUW�IRU�WKH�WHFK�VXSSRUW��DQG�-RKQ�DQG�6KDURQ�.DKQRVNL�IRU� WKHLU�
WLUHOHVV�ZRUN�SUHVHQWLQJ�WKH�UDIIOH�WDEOH���$SSODXVH�DJDLQ�ILOOHG�WKH�URRP�LQ�
WKDQNV� 

 
¨ 2UFKLG�(QY\�LV�KDYLQJ�D�KXJH�VDOH�WKLV�ZHHNHQG���3OHDVH�VXSSRUW�WKHP�DQG�

HQMR\�WKHLU�EHDXWLIXO�RUFKLGV� 
 
¨ -RDQQD�LQWURGXFHG�'U��&RXUQH\�+DFNQH\��RXU�VSHDNHU�IRU�WKH�HYHQLQJ����3OHDVH�

VHH�KLV�LPSUHVVLYH�ELR�LQ�WKH�0DUFK�QHZVOHWWHU����+H�ZLOO�EH�VSHDNLQJ�RQ�WKH�
³:RQGHUIXO�:RUOG�RI�&DWWOH\DV´���([FLWHG�PHPEHUV�FODSSHG�LQ�DSSUHFLDWLRQ���'U��
+DFNQH\�WKDQNHG�XV�IRU�WKH�LQYLWDWLRQ�DQG�FRPPHQWHG�WKDW�ZH�ZHUH�KLV�IDYRULWH�
RUFKLG�VRFLHW\�WR�YLVLW� 

7ZR�WHDPV�ZRUNHG�WR�SUHVHQW�WKH�3ODQW�7DEOH���-RDQQD�6KDZ�DQG�6WHSKDQLH�
/XEHUJHU�DW�RQH�HQG�DQG�.ULVWLQ�6KDZ�DQG�9LFNL�)LVKHU�ZRUNHG�WKH�RWKHU�HQG�WR�
PDNH�TXLFN�ZRUN�RI�WKH�LPSUHVVLYH�3ODQW�7DEOH���*UHDW�MRE�PHPEHUV� 

-RKQ�DQG�6KDURQ�.DKQRVNL�SUHVHQWHG�WKH�5DIIOH�7DEOH� 

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

 

 

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

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

¨ �$�IXOO�\HDU�RI�DGGLWLRQDO�PDJD]LQH�LVVXHV�SOXV�D�PXFK�DQWLFLSDWHG�DQG�YDOXDEOH�DQQXDO��
VXSSOHPHQW 

¨ 2YHU����UHDG\�WR�ZDWFK�ZHELQDU�UHFRUGLQJV�RQ�QXPHURXV�RUFKLG�VXEMHFWV 

¨ )UHH�DQG�GLVFRXQWHG�DFFHVV�WR�KXQGUHGV�RI�%RWDQLFDO�*DUGHQV�DQG�$UERUHWD�LQ�WKH�
8�6�DQG�&DQDGD 

¨ 'LVFRXQWV�RQ�RUFKLGV�DQG�VXSSOLHV�LI�WKH\�DUH�LQVSLUHG�WR�VWDUW�JURZLQJ�RUFKLGV 

¨ -RLQ�WKRXVDQGV�RI�PHPEHUV�LQ�VXSSRUWLQJ�RUFKLG�HGXFDWLRQ�DQG�FRQVHUYDWLRQ�ZRUOGZLGH�
WRGD\�E\�MRLQLQJ�WKH�$26���������������������������������������������������ZZZ�$26�RUJ 

www.aos.org
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0((7�<285�9$26�%2$5'�0(0%(56 

 

<RXU�9$26�%RDUG�RI�'LUHFWRUV�LV�FRPSRVHG�RI�QLQH�RIILFHUV�ZKR�VHUYH�WZR�WR�IRXU�\HDU�WHUPV��
H[SLULQJ�RQ�DOWHUQDWLQJ�\HDUV��2WKHU�ERDUG�PHPEHUV�DUH�DSSRLQWHG�E\�WKH�3UHVLGHQW�DQG�VHUYH�
ZLWK�QR�WHUP�OLPLWV��7KH\�LQFOXGH�6KRZ�&KDLU�'LUHFWRUV�DQG�'LUHFWRUV�$W�/DUJH���(OHFWLRQV�DUH�KHOG�
DQQXDOO\�DW�RXU�0DUFK�PHHWLQJ�� 

:H�ZRXOG�OLNH�WR�LQWURGXFH�\RX�WR�RXU�FXUUHQW�RIILFHUV��7KH\�LQFOXGH�IRXU�QHZ�RIILFHUV�DQG�ILYH�
RIILFHUV�ZKR�DUH�FRPSOHWLQJ�WKHLU�WHUPV� 

 

 

-RDQQD�6KDZ�–�3UHVLGHQW 

-RDQQD�KDV�EHHQ�D�PHPEHU�RI�9$26�VLQFH������DQG�VHUYHG�DV�
5HFRUGLQJ�6HFUHWDU\�IURP������–��������6KH�KDV�EHHQ�SDUW�RI�RXU�
PRQWKO\�PHHWLQJ�SODQW�WDEOH�WHDP�DQG�*URZHUV�&OLQLF�7HDP�VLQFH��������
6KH�ZDV�HOHFWHG�3UHVLGHQW�DW�RXU�0DUFK�PHHWLQJ���-RDQQD�OLYHV�LQ�
9HQLFH�DQG�ZRUNV�IXOO�WLPH�DV�D�3K\VLFDO�7KHUDSLVW��+HU�VSDUH�WLPH�LV�
GHGLFDWHG�WR�FDULQJ�IRU�����RUFKLGV�LQ�KHU�SRRO�FDJH�DQG�VKDGH�KRXVH��
6KH�DOVR�FUHDWHV�WHUUDFRWWD�FOD\�RUFKLG�SRWV�DQG�PRXQWV�DV�-RDQQD¶V�
2UFKLG�3RWWHU\��D�YHQGRU�DW�RXU�VKRZ� 

 

 

-D\�/RHIIOHU�–�9LFH�3UHVLGHQW��3URJUDPV 

-D\�KDV�EHHQ�D�PHPEHU�RI�9$26�VLQFH������DQG�KDV�SUHYLRXVO\�VHUYHG�DV�
'LUHFWRU�$W�/DUJH��0HPEHUVKLS�&R-&KDLU�DQG�93�'LVSOD\V�ZKHUH�KH�OHG�RXU�
VRFLHW\�WR����)LUVW�3ODFH�DZDUGV�DQG���$26�WURSKLHV���$V�93�3URJUDPV�-D\�
LV�UHVSRQVLEOH�IRU�VFKHGXOLQJ�DQG�FRRUGLQDWLQJ�RXU�VSHDNHUV�IRU�PRQWKO\�
PHHWLQJV��+H�DOVR�FRQWLQXHV�WR�EH�DQ�LQWHJUDO�SDUW�RI�RXU�'LVSOD\�WHDP�DQG�
VHUYHV�DV�&RRUGLQDWRU�IRU�RXU�*URZHU�&OLQLFV���-D\�DQG�KLV�ZLIH�-XG\�JURZ�
�����RUFKLGV�LQ�WKHLU�JUHHQKRXVH�DQG�VKDGH�KRXVH�LQ�9HQLFH� 

 

 

%UXFH�:HDYHU�–�9LFH�3UHVLGHQW��'LVSOD\V 

%UXFH�:HDYHU�KDV�EHHQ�D�PHPEHU�RI�9$26�VLQFH������DQG�KDV�EHHQ�
VHUYLQJ�LQ�KLV�FXUUHQW�SRVLWLRQ�VLQFH�������+H�SUHYLRXVO\�VHUYHG�DV�
3UHVLGHQW��,PPHGLDWH�3DVW�3UHVLGHQW��DQG�93�3URJUDPV��+H�DOVR�GLUHFWV�
WKH�9HQLFH�2UFKLG�3URMHFW��SODFLQJ�RUFKLGV�LQ�FLW\�SDUNV�DQG�FLW\�KDOO��
DQG�LV�SDUW�RI�RXU�*URZHU�&OLQLF�7HDP���+H�JURZV������RUFKLGV�LQ�KLV�
VKDGH�KRXVH�DQG�WUHHV�LQ�9HQLFH� 



ϭϭ 

0((7�<285�9$26�%2$5'�0(0%(56��FRQWLQXHG 

6WHSKDQLH�/XEHUJHU�–�9LFH�3UHVLGHQW��6RFLDO 

6WHSKDQLH�KDV�EHHQ�D�PHPEHU�RI�9$26�VLQFH������DQG�ZDV�HOHFWHG�WR�KHU�
FXUUHQW�SRVLWLRQ�LQ�0DUFK��6KH�SUHYLRXVO\�VHUYHG�DV�'LUHFWRU��&RPPXQLFDWLRQV�
DQG�KDV�EHHQ�D�YDOXDEOH�FRQWULEXWRU�WR�RXU�ERDUG��6KH�UHGHVLJQHG�RXU�QHZV�
OHWWHU�LQ������DQG�KDV�EHHQ�SURGXFLQJ�LW�VLQFH�WKHQ��,Q�KHU�UROH�DV�93��6RFLDO��
6WHSKDQLH�LV�UHVSRQVLEOH�IRU�RUJDQL]LQJ�DQG�FRRUGLQDWLQJ�DOO�VRFLHW\�VRFLDO�
HYHQWV�LQFOXGLQJ�RXU�PRQWKO\�PHHWLQJ�UHIUHVKPHQWV��6KH�ZRUNV�IXOO�WLPH�DV�D�
5HJLVWHUHG�1XUVH��6WHSKDQLH�JURZV������RUFKLGV�LQ�KHU�VKDGH�KRXVH�DQG�
\DUG�LQ�3RUW�&KDUORWWH� 

.DWKU\Q�-HVNH�–�5HFRUGLQJ�6HFUHWDU\ 

.DWKU\Q�MRLQHG�9$26�LQ������DQG�KDV�VHUYHG�DV�5HFRUGLQJ�6HFUHWDU\�VLQFH�
������6KH�UHFRUGV�DQG�SXEOLVKHV�WKH�PHHWLQJ�PLQXWHV�IRU�ERWK�RXU�PRQWKO\�
PHHWLQJV�DQG�ERDUG�PHHWLQJV��.DWKU\Q�DQG�KHU�0RP��-XG\�JURZ�����RUFKLGV�
LQ�9HQLFH� 

 

 

-XG\�/RHIIOHU�–�7UHDVXUHU� 

-XG\�MRLQHG�9$26�LQ������DQG�LV�FXUUHQWO\�FRPSOHWLQJ�KHU�IRXU-\HDU�WHUP�
DV�7UHDVXUHU��6KH�SUHYLRXVO\�VHUYHG�DV�0HPEHUVKLS�&R-&KDLU�DQG�KDV�
VHUYHG�DV�6KRZ�&R-FKDLU�VLQFH�������6KH�LV�DOVR�D�PHPEHU�RI�RXU�
*URZHUV�&OLQLF�7HDP��-XG\�DQG�KHU�KXVEDQG�-D\�JURZ������RUFKLGV�LQ�
WKHLU�JUHHQ�KRXVH�DQG�VKDGH�KRXVH�LQ�9HQLFH�� 

&DURO�:RRG�–�,PPHGLDWH�3DVW�3UHVLGHQW 

&DURO�MRLQHG�9$26�LQ������DQG�KDV�MXVW�FRPSOHWHG�KHU�IRXU-\HDU�WHUP�DV�
3UHVLGHQW��6KH�SUHYLRXVO\�VHUYHG�DV�0HPEHUVKLS�&KDLU�DQG�5HFRUGLQJ�6HF�
UHWDU\�DQG�FRQWLQXHV�WR�VHUYH�DV�6KRZ�&R-FKDLU�ZLWK�-XG\�/RHIIOHU��6KH�LV�
DOVR�D�PHPEHU�RI�WKH�*URZHUV�&OLQLF�7HDP��&DURO�JURZV�����RUFKLGV�LQ�KHU�
SRRO�FDJH�LQ�9HQLFH� 

 

 

 

6XH�*ULPPHU�–�0HPEHUVKLS�&KDLU 

6XH�MRLQHG�9$26�LQ�������6KH�KDV�VHUYHG�DV�0HPEHUVKLS�&KDLU�VLQFH������
DQG�KDV�EHHQ�D�PHPEHU�RI�RXU�6KRZ�7HDP�IRU�VHYHUDO�\HDUV��FRRUGLQDWLQJ�
VKRZ�VSRQVRUV�DQG�SURGXFLQJ�RXU�DQQXDO�*URZHUV�*XLGH�GLVWULEXWHG�WR�
VKRZ�DWWHQGHHV��6XH�JURZV�����RUFKLGV�LQ�KHU�SRRO�FDJH�DQG�0DJQROLD�WUHH�
LQ�9HQLFH�� 



ϭϮ 

92/817((56�1(('('�)25�0((7,1*�7(&+�6833257 

9$26�QHHGV�WZR�PHPEHUV�WR�YROXQWHHU�WR�KHOS�VHW�XS�DQG�WDNH�GRZQ�RXU�WHFK�HTXLS�
PHQW�DW�RXU����PRQWKO\�PHHWLQJV��%DVLF�NQRZOHGJHDEOH�RI�FRPSXWHUV�DQG�SURMHFWLRQ�
V\VWHPV�ZLWK�PLFURSKRQHV��7UDLQLQJ�ZLOO�EH�JLYHQ�IRU�³SOXJ�DQG�SOD\´�RI�HTXLSPHQW��
6HW�XS�VWDUWV�DW������SP�SULRU�WR�WKH�PHHWLQJ�DQG�WDNH�GRZQ�LPPHGLDWHO\�IROORZLQJ�
PHHWLQJ��,W�LQYROYHV�VHWWLQJ�XS�RXU�ODSWRS�DQG�SURMHFWLRQ�V\VWHP�DQG�PLFV��DQG�DVVLVW�
LQJ�VSHDNHU�DV�QHHGHG��:H�DOVR�QHHG�ZHEVLWH�PDLQWHQDQFH�KHOS��.HHSLQJ�RXU�ZHE�
VLWH�VHFXUH��.HHSLQJ�D�UHJXODU�EDFNXS�VFKHGXOH��.HHSLQJ�RXU�ZHEVLWH�FXUUHQW�DQG�
XSGDWHG� 

%DVLF�:RUG3UHVV�.QRZOHGJH�LV�KHOSIXO��EXW�QRW�QHFHVVDU\�IRU�ULJKW�SHUVRQ�ZLWK�LQWHU�
HVW��6HH�OLQN�EHORZ�IRU�EDVLF�LQIRUPDWLRQ� 

KWWSV���ZZZ�WHDPZSVHNXUH�FRP�WRS-ZHEVLWH-PDLQWHQDQFH-WLSV-EHJLQQHUV� 

3OHDVH�FRQWDFW�-D\�/RHIIOHU�DW�SURJUDPV#9$26�RUJ�LI�\RX�FDQ�KHOS�� 

 

 

92/817((56�1(('('�)25�0((7,1*�5()5(6+0(17�7$%/( 

:H�QHHG��-��PHPEHUV�WR�KHOS�ZLWK�RXU�PRQWKO\�PHHWLQJ�UHIUHVKPHQW�WDEOH��6HW�XS�
FRIIHH��VRIW�GULQNV��DQG�WUHDWV�EURXJKW�LQ�E\�PHPEHUV��7DNH�GRZQ�DQG�FOHDQ�XS�DW�HQG�
RI�PHHWLQJ�� 

3OHDVH�FRQWDFW�6WHSKDQLH�/XEHUJHU�DW�6RFLDO#YDRV�RUJ�LI�\RX�FDQ�KHOS�� 

 

 

',5(&725��&20081,&$7,216 

:H�KDYH�D�ERDUG�SRVLWLRQ�RSHQ�IRU�'LUHFWRU��&RPPXQLFDWLRQV��UHVSRQVLEOH�IRU�FRPSLO�
LQJ�DQG�SURGXFLQJ�RXU�PRQWKO\�9$26�QHZVOHWWHU���%RDUG�PHPEHUV�DQG�RWKHU�PHP�
EHUV�FRQWULEXWH�WKHLU�QHZVOHWWHU�LQSXW��VDYHG�WR�RXU�'URSER[�ILOHV���2XU�QHZVOHWWHU�LV�
SURGXFHG�LQ�0LFURVRIW�3XEOLVKHU�DQG�GLVWULEXWHG�WR�PHPEHUV�XVLQJ�0DLO�&KLPS��,W�
WDNHV�DERXW�WKUHH�KRXUV�D�PRQWK�� 

3OHDVH�FRQWDFW�&DURO�:RRG�DW�FVHF#YDRV�RUJ�LI�\RX�FDQ�KHOS� 



ϭϯ 

:K\�:RQ¶W�0\�2UFKLG�%ORRP" 

,I�WKH�RUFKLG�KDV�OHDYHV�DQG�D�JRRG�URRW�V\VWHP��WKH�DQVZHU�LV�DOPRVW�DOZD\V�³OLJKW´���� 

/LJKW�LV�ZKDW�RUFKLGV�XVH�WR�JURZ�DQG�IORZHU���,I�WKHUH�LV�WRR�OLWWOH�OLJKW��WKH�RUFKLG�ZLOO�XVH�LWV�HQHUJ\�
WR�JURZ�DQG�ZLOO�QRW�IORZHU��'DUN�OHDYHV�XVXDOO\�FRQILUP�ORZ�OLJKW�DV�WKH�FDXVH��� 

8QGHUVWDQGLQJ�WKH�VXQ¶V�PRWLRQ�LV�DQ�LPSRUWDQW�IDFWRU�RI�D�JRRG�JURZLQJ�DUHD��3ODQWV�GHSHQG�RQ�
VXQ�IRU�WKHLU�IXQFWLRQDOLW\��7KH�DYDLODELOLW\�LV�HVVHQWLDO�IRU�EHVW�SODQW�SURGXFWLYLW\��KDUQHVVLQJ�WKH�
PRVW�HQHUJ\��� 

)RU�SURSHU�JURZLQJ�DUHDV��RUFKLGV�VKRXOG�EH�SODFHG�DW�VSHFLILF�ORFDWLRQV�EDVHG�RQ�DPRXQW�RI�OLJKW�
QHHGHG�IRU�WKDW�W\SH�RI�RUFKLG��7KH�VXPPHUV�DUH�KRWWHU�DQG�WKH�VXQ¶V�SDWK�LV�KLJKHU�LQ�WKH�VN\��7KLV�
ZLOO�PDNH�WKH�GD\V�VXQ�ORQJHU�DQG�PDNH�WKH�VXQ�PRUH�LQWHQVH�� 

/LNH�WKH�KRXUV�RI�GD\OLJKW��VKDGRZV�ZLOO�DOVR�IOXFWXDWH�ZLWK�WKH�VHDVRQV��$�FKDQJH�LQ�WKH�DQJOH�RI�
WKH�VXQ�FDXVHV�VKDGRZ�VSDFH�WR�FKDQJH��<RX�PD\�KDYH�PRUH�RU�OHVV�VKDGRZ�VSDFH�ZLWK�WKH�
FKDQJH�RI�VHDVRQV 

:DWFK�WKH�VXQ�DQG�VKDGRZ�VSDFH�WR�FKRRVH�RUFKLG�SODFHPHQW��7KH�ULJKW�SODFH�LV�NH\�WR�JRRG�JURZ�
LQJ��,I�\RXU�RUFKLGV�KDYH�EHHQ�GRLQJ�ZHOO��GR�QRW�FKDQJH�SRVLWLRQV�� 

%HLQJ�DZDUH�RI�WKH�VXQV�SDWK�PD\�KHOS�ZLWK�WKRVH�KHDOWK\�EXW�QRQ-EORRPLQJ�RUFKLGV��1HYHU�PRYH�
RUFKLGV�IURP�ORZ�VXQOLJKW�WR�LQWHQVH�VXQOLJKW�DOO�DW�RQFH��VXPPHU�WLPH���$�JUDGXDO�FKDQJH�ZLOO�NHHS�
\RXU�RUFKLG�OHDYHV�IURP�EXUQLQJ��VSULQJWLPH� 

&DXWLRQ��LI�WKH�SODQW�LV�LQ�VSLNH�DQG�\RX�FKDQJH�LWV�SRVLWLRQ��WKH�IORZHUV�ZLOO�QRW�SUHVHQW�DV�ZHOO�DV�
WKH\�ZRXOG�LI�\RX�KDG�OHIW�LW�DORQH��7KH\�ZLOO�IDFH�LQ�DOO�GLIIHUHQW�GLUHFWLRQV� 

:KHQ�JURZLQJ�FDWWOH\DV�WU\�WR�NHHS�WKH�JURZLQJ�WLS�RI�WKH�UKL]RPH�WRZDUG�WKH�OLJKW�� 

 

6XEPLWWHG�E\�-D\�/RHIIOHU 

 



ϭϰ 

7UHDVXUHU
V��5HSRUW��)HEUXDU\���������  

  

2SHUDWLQJ�)XQG�6WDUWLQJ��)HE��������� ������������ 

����,QFRPH ������������ 

���-�3D\PHQWV ������������� 

&ORVLQJ�%DODQFH�����)HEUXDU\�������� ������������ 

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

3HWW\�&DVK ��������������� 

  

7RWDO�2SHUDWLQJ�)XQG���)HE���������� ������������ 

  

  

5HVHUYH�)XQG  

6WDUWLQJ�%DODQFH���)HEUXDU\�������� ������������ 

��,QWHUHVW�,QFRPH��)HEUXDU\�������� ���������������� 

&ORVLQJ�%DODQFH����)HE���������� ������������ 

  

 

 

 

 

 

 

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

   

�����0HPEHUVKLS�'LUHFWRU\ 

,I�\RX�GR�QRW�ZLVK�WR�EH�LQFOXGHG�LQ�WKH������ 

0HPEHUVKLS�'LUHFWRU\�SOHDVH��FRQWDFW� 

6X]DQQH�*LPPHU�DW�0HPE#YDRV�RUJ� 



ϭϱ 

 

6(77,1*�83�:25.�=21(6�$1'�67$*,1*�$5($6 

 

$V�\RXU�FROOHFWLRQ�JURZV��LW�FDQ�EHFRPH�RYHUZKHOPLQJ��HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�UHSRWWLQJ��$�
JRRG�DSSURDFK��SURSRVHG�E\�5R\�.OLQJHU��3DVW�3UHVLGHQW�RI�9$26��LV�WR�EUHDN�\RXU�FROOHFWLRQ�GRZQ�
LQWR��=RQHV����7DFNOH�RQH�]RQH�DW�D�WLPH�-�SLFN�XS�HDFK�SODQW�-�H[DPLQH��FOHDQ��WUHDW��VWDNH�DQG�UH�
SRW�WKH�SODQWV�DV�QHHGHG�LQ�WKDW�]RQH���<RX�ZLOO�IHHO�D�VHQVH�RI�DFFRPSOLVKPHQW��QR�ORQJHU�RYHU�
ZKHOPHG��DQG�UHDG\�WR�WDFNOH�WKH�QH[W�]RQH� 

$QRWKHU�DSSURDFK�UHFRPPHQGHG�E\�6XH�%RWWRP�IURP�WKH�6W��$XJXVWLQH�2UFKLG�6RFLHW\��LV�WR�VHW�XS�
D�³VWDJLQJ�DUHD´���$V�\RX�LGHQWLI\�D�SODQW�WKDW�UHTXLUHV�UHSRWWLQJ��PRYH�LW�WR�\RXU�VWDJLQJ�DUHD��7KH�
UXOH�LV��LW�FDQQRW�VLW�WKHUH�IRU�PRUH�WKDQ�WZR�ZHHNV�–�KHOSV�\RX�WR�NHHS�XS�ZLWK�\RXU�UHSRWWLQJ� 

 

 

�������������&8/785$/�127(�-�)RFXV�RQ�0HFKDQLFDO�6WDELOLW\ 
 
$�TXHVWLRQ�WKDW�FRPHV�XS�HYHU\�QRZ�DQG�WKHQ�LV�ZK\�VRPH�SODQWV�VHHP�WR�QHHG�WR�EH��SRW�ERXQG��
RU��URRW�ERXQG��WR�JURZ�DQG�EORRP�EHVW��ZKHQ�WKHLU�URRWV�ZDQGHU�DOO�RYHU�WKH�VXUIDFH�RI�KRVW�WUHHV�
LQ�QDWXUH��ZLWK�QR�UHVWULFWLRQ�ZKDWVRHYHU� �/RWV�RI�H[SODQDWLRQV�DUH�SURIIHUHG�DERXW�ZDWHU�DQG�QXWUL�
HQW�JDWKHULQJ�RU�DLU�H[SRVXUH��EXW�DQ�DUHD�WKDW�LV�RIWHQ�RYHUORRNHG�LV�WKDW�RI�PHFKDQLFDO�VWDELOLW\� 
 
%ORRPLQJ�LV�WKH�SODQW
V�SXUSRVH�LQ�OLIH�-�WR�DWWUDFW�D�VXLWDEOH�SROOLQDWRU��GHYHORS�D�FDSVXOH�DQG�VFDW�
WHU�WKH�VHHG��VSUHDGLQJ�LWV�JHQHV�WR�IXWXUH�JHQHUDWLRQV� �/LYLQJ�SUHFDULRXVO\�RQ�WKH�EUDQFK�RI�D�WUHH��
D�JXVW�RI�ZLQG�RU�VXGGHQ�GRZQSRXU�FRXOG�NQRFN�LW�WR�WKH�IRUHVW�IORRU�WR�GLH��SUHYHQWLQJ�WKDW�IURP�EH�
LQJ�IXOILOOHG� �%HLQJ�FHUWDLQ�RI�D�ILUP�IRRWLQJ�LV�D�PXVW� 
 
7KDW��ILUP�IRRWLQJ��FRPHV�IURP�WKH�H[WHQVLRQ�RI�PDQ\�ORQJ�URRWV�LQWR�WKH�QRRNV�DQG�FUDQQLHV�RI�WKH�
KRVW�WUHH� �,Q�D��SRW��HSLSK\WHV��UHDFK�RXW��WR�PDNH�FRQWDFW�ZLWK�WKH�SRW�ZDOO��UDWKHU�WKDQ�UHO\LQJ�RQ�
WKH�SRWWLQJ�PHGLXP�IRU�VWDELOLW\� �$V�DQ�DVLGH�-�\RX
OO�QRWH�WKDW�D�WHUUHVWULDO�SODQW�ILOOV�WKH�HQWLUH�SRW�
ZLWK�URRWV�EHIRUH�H[WHQGLQJ�WKHP�DURXQG�WKH�URRW�PDVV�DORQJ�WKH�SRW�ZDOO��RUFKLGV�GR�MXVW�WKH�RSSR�
VLWH��DQG�LW�LV�FRPPRQ�WR�XQSRW�D�SODQW�DQG�ILQG�WKH�FHQWHU�RI�WKH�URRW�V\VWHP�FRPSOHWHO\�GHYRLG�RI�
URRWV� 
 
.HHSLQJ�D�SODQW�VWDEOH�LV�LPSRUWDQW�ZKHQ�UHSRWWLQJ�RU�PRXQWLQJ�LW��DV�ZHOO� �(YHQ�WKH�WLQLHVW�PRYH�
PHQW�FDQ�GDPDJH�JURZLQJ�URRW�WLSV��VWRSSLQJ�WKHLU�SURJUHVV�XQWLO�WKH\�FDQ�IRUP�EUDQFKHV�RU�EH�UH�
SODFHG�E\�RWKHU�URRWV� �+DYLQJ�WKH�PHGLXP�SDFNHG�ILUPO\�LQ�WKH�SRW�DQG�RU�VWDNLQJ�WKH�SODQW�WR�SUH�
YHQW�PRWLRQ��DOORZV�WKRVH�URRWV�WR�VWHDGLO\�DGYDQFH�WR�WKH�ZDOO�RI�WKH�FRQWDLQHU�DQG�JLYLQJ�WKH�SODQW�
WKH��VXUH�IRRWLQJ��LW�QHHGV�WR�EORRP�IUHHO\� 
  

5D\�%DUNDORZ��)LUVW�5D\V 



ϭϲ 

2UFKLGV�DQG�+XUULFDQHV�&$1�&R-H[LVW� 

7KH�IDFW�WKDW�ZH�DUH�LQ�)ORULGD��DQG�DUH�WKXV�VXEMHFW�WR�WKH�RFFDVLRQDO�WKUHDW�RI�D�KXUULFDQH��FDQ�
SUHVHQW�UHDO�FKDOOHQJHV�WR�ZH�³RUFDKROLFV´��$GGLWLRQDOO\��WKRVH�RI�XV�UHVLGLQJ�LQ�SODQQHG��FRPPXQLWLHV�
KDYH�+2$V�ZLWK�YDULRXV�UXOHV���FRYHQDQWV�DQG�E\-ODZV��WKDW�GLFWDWH�WKH�³ZKDW´��³ZKHUH´�DQG�³KRZ�
PDQ\´�SODQWV��GLVSOD\V��HWF��ZH�DUH�DOORZHG��$QG��RI�FRXUVH��WR�IXUWKHU�FRPSOLFDWH�PDWWHUV��WKHUH�DUH�
WKRVH�RI�XV�ZKR�VSHQG�RXU�VXPPHUV�³8S�1RUWK´� 

6R��KRZ�GR�ZH�GHDO�ZLWK�VDWLVI\LQJ�RXU�SODQW�DGGLFWLRQV�DQG�VWLOO�FRPSO\�ZLWK�DOO�RI�WKH�UHDOLWLHV�RI�
³´/LYLQJ�LQ�3DUDGLVH´"�2QH�ZD\�LV�WR�FUHDWH�SRUWDEOH�SODQW�VWDQGV�WKDW�FDQ�EH�PRYHG�XQGHU�D�
SURWHFWHG�RYHU-KDQJ�RU�ODQDL�VKRXOG�WKH�QHHG�DULVH��DUH�VLPSOH�WR�EXLOG�ZLWK�QR�VSHFLDO�WRROV��FDQ�
KROG�PXOWLSOH�SODQWV��DQG�DUH�TXLWH�DWWUDFWLYH�LQ�WKDW�WKH\�FDQ�EH�SDLQWHG��RU�OHIW�³QDWXUDO´��WR�PDWFK�
DOPRVW�DQ\�GpFRU� 

+DYLQJ�ILUVW�KHDUG�RI�WKH�FRQFHSW�WKDW�³)RUP�IROORZV�)XQFWLRQ´�PDQ\�\HDUV�DJR��,�KDG�WKLV�LQ�P\�PLQG�
DV�,�ZUHVWOHG�ZLWK�WKH�TXHVWLRQ�RI��³+RZ�GR�,�DGG�DQG�GLVSOD\�P\�SODQWV�LQ�P\�VFUHHQHG�SRRO�DUHD��
\HW�VWLOO�EH�DEOH�WR�SURWHFW�WKHP�VKRXOG�D�KXUULFDQH�JHW�WRR�FORVH�IRU�FRPIRUW"´�%\�FKDQFH��P\�ZLIH�
DQG�,�WRRN�LQ�WKH�6DUDVRWD�2UFKLG�6RFLHW\�6KRZ�DQG�6DOH�D�IHZ�\HDUV�DJR�DQG�VDZ�D�SODQW�VWDQG�WKDW�
FDXJKW�P\�H\H��1RW�TXLWH�DV�VWXUG\�DV�,�ZRXOG�KDYH�OLNHG��QRU�DV�IXQFWLRQDO��LW�GLG�JLYH�PH�VRPH�
LGHDV�IRU�ZKDW�ZRXOG�VROYH�P\�LVVXHV� 

7DNLQJ�D�SHQFLO�WR�SDSHU�,�VWDUWHG�VNHWFKLQJ�ZKDW�,�ZRXOG�OLNH�DQG�KRZ�LW�ZRXOG�EH�GLIIHUHQW�DQG�EHWWHU�
VXLW�P\�QHHGV��WKDQ�WKH�VWDQG�ZH�YLHZHG��,W�DOVR�KDG�WR�EH�VRPHWKLQJ�,�FRXOG�EXLOG��LQ�NHHSLQJ�ZLWK�
P\�PDQWUD�³FKHDSHU��EHWWHU��DQG�HDVLHU´��7KH�UHVXOW�LV�D�SODQW�VWDQG�WKDW�LV�³FKHDSHU´��L�H��OHVV�WKDQ�
KDOI�WKH�SULFH�RI�WKH�VWDQGV�,¶YH�VHHQ�DW�VKRZV��³EHWWHU´��LQ�WKDW�LW¶V�VWXUGLHU�DQG�PRUH�YHUVDWLOH�WKDQ�
RWKHU�VWDQGV��DQG�³HDVLHU´�EHFDXVH�,�FDQ�EXLOG�RQH�LQ�DERXW���KRXUV��ZLWK�MXVW�WKH�WRROV�WKDW�,�KDYH�LQ�
P\�OLPLWHG�DUVHQDO� 

,¶YH�EXLOW���RI�WKHVH�VWDQGV�IRU�P\VHOI��DQG�D�IHZ�IRU�IULHQGV�DQG�QHLJKERUV��,¶YH�KDG�WKH�RFFDVLRQ�WR�
PRYH�WKHP�XQGHU�P\�RYHUKDQJ�IRU�D�KXUULFDQH��D�WKRURXJK�FOHDQLQJ�DQG�UH-VHDOLQJ�RI�WKH�SDYHUV�
VXUURXQGLQJ�P\�SRRO��DQG�IRU�YDULRXV�SDUWLHV�HQMR\HG�GXULQJ�WKH�\HDU��7KH\�WUXO\�GR�³)XQFWLRQ�WR�WKH�
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