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+L�HYHU\RQH��KRSH�HYHU\RQH�KDV�EHHQ�HQMR\LQJ�WKH�ORYHO\�ZHDWKHU�ZH�KDYH�EHHQ�
KDYLQJ���0\�RUFKLGV�EHOLHYH�WKDW�LW�LV�VSULQJ�DQG�WKH\�DUH�VWDUWLQJ�WR�ZDNH�XS�D�OLWWOH���
:LWK�WKH�GHFUHDVHG�KXPLGLW\�DQG�ODFN�RI�UDLQ��,�DP�FKHFNLQJ�WKHP�D�OLWWOH�PRUH�RIWHQ�
WKDQ�XVXDO�WR�PDNH�VXUH�WKH\�GRQ¶W�JHW�WRR�SDUFKHG�GXULQJ�WKHLU�³ZLQWHU�UHVW´� 

,�KRSH�HYHU\RQH�LV�ZHOO��ZH�DUH�VWLOO�ZDLWLQJ�IRU�&RYLG�WR�FDOP�GRZQ�D�OLWWOH�PRUH�
EHIRUH�UHVWDUWLQJ�DQ\�LQ-SHUVRQ�DFWLYLWLHV��)RU�QRZ�HYHU\WKLQJ�LV�LQ�D�KROGLQJ�SDWWHUQ���
,�KRSH�\RX�DUH�DOO�HQMR\LQJ�\RXU�KRPH�JURZQ�RUFKLG�VKRZV���,I�\RX�DUH�KDYLQJ�DQ\�
WURXEOH�JHWWLQJ�\RXU�RUFKLGV�WR�UH-EORRP��WXQH�LQ�WR�RQH�RI�RXU�=RRP�JURZHUV�FOLQLFV�
DQG�DVN�DQ\�TXHVWLRQV��:H�ZRXOG�ORYH�WR�VHH�\RX� 

(QMR\�WKH�QHZVOHWWHU�DQG�SRVW�\RXU�EORRPLQJ�RUFKLGV�RQ�WKH�)DFHERRN�JURXS�SDJH� 
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:H�KDG�D�JUHDW�FROOHFWLRQ�RI�EHDXWLIXO�SODQWV�LQ�RXU�9LUWXDO�3ODQW�7DEOH�&RQ�
WHVW���$IWHU�HDFK�PRQWKO\�PHHWLQJ�D�SRVW�ZLOO�EH�SODFHG�LQ�WKH�9$26�)DFHERRN�
JURXS�ZKHUH�PHPEHUV�FDQ�SRVW�D�SKRWR�RI�WKHLU�FXUUHQWO\�EORRPLQJ�SODQWV���
:LQQHUV�ZLOO�UHFHLYH�D�JLIW�FHUWLILFDWH�WR�RQH�RI�RXU�VKRZ�YHQGRUV���&RPH�MRLQ�
WKH�IXQ� 
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9HQLFH�$UHD�2UFKLG�6RFLHW\ 
0HHWLQJ�0LQXWHV 

=RRP�0HHWLQJ 

'DWH���-DQXDU\�������� 

 

-RDQQD�6KDZ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW�����SP���6KH�DQG�RWKHU�PHPEHUV�VSHQW�WLPH�EHIRUH�WKH�
PHHWLQJ�EHJDQ�WDONLQJ�DERXW�RUFKLGV�DQG�FDWFKLQJ�XS�RQ�WKHLU�OLYHV�DQG�DGYHQWXUHV� 

$QQRXQFHPHQWV 

.UXOO�6PLWK�LV�KDYLQJ�D�:LQWHU�2UFKLG�)HVWLYDO�RQ�-DQXDU\����DQG����IURP��-�SP���7KH\�DUH�DOVR�
JLYLQJ�WRXUV�RI�WKH�JUHHQKRXVH� 

7KH�9$26�KDV�MXVW�UHFHLYHG�WKH�QHZ�)ORULGD�2UFKLG�*URZHUV�ERRNV�E\�0RWHV���:H�DUH�VHOOLQJ�
WKHP�DW�FRVW�WR�RXU�PHPEHUV�IRU����������&RQWDFW�-XG\�/RHIIOHU�RU�&DURO�:RRG�WR�DUUDQJH�IRU�
SD\PHQW�DQG�SLFN�XS���<RX�ZRQ¶W�ZDQW�WR�PLVV�WKLV�ZRQGHUIXO�ERRN� 

$�UHPLQGHU�WKDW�DOO������PHPEHUVKLS�GXHV�KDYH�EHHQ�VXVSHQGHG�IRU�WKH�\HDU�GXH�WR�&RYLG-��� 
7KHUH�ZLOO�EH�D�=RRP�*URZHU¶V�&OLQLF�RQ�-DQXDU\����DW�����SP���7KLV�&OLQLF�ZLOO�EH�RSHQ-HQGHG�

DQG�UHOD[HG���:H�ZLOO�DOORZ�IRU�PHPEHU¶V�TXHVWLRQV�DQG�VWULYH�WR�NHHS�LW�PRUH�VRFLDO�LQ�
QDWXUH���3OHDVH�WDNH�SLFWXUHV�RI�\RXU�SODQWV�LI�\RX�KDYH�TXHVWLRQV��FRQFHUQV�RU�MXVW�ZDQW�WR�
VKRZ�RII�D�QLFH�SODQW���$OVR�LQFOXGHG�ZLOO�EH�D�GLVFXVVLRQ�DERXW�PHPEHU¶V�IDYRULWH�RUFKLG�
ZHEVLWHV��� 

-D\�LQWURGXFHG�3HWHU�/LQ��RXU�VSHDNHU�IRU�WKLV�HYHQLQJ���$IWHU�JLYLQJ�D�VKRUW�ELRJUDSK\�RI�3HWHU¶V�
H[SHULHQFH�DQG�ZRUN�ZLWK�RUFKLGV�3HWHU�SUHVHQWHG�KLV�WDON�RQ�0LQL-&DWWV��'HOLJKWIXO�&DWWOH\DV�LQ�
0LQLDWXUH���3OHDVH�YLVLW�3HWHU�RQOLQH�DW�'LDPRQG�2UFKLGV� 

6XEPLWWHG�E\�.DWKU\Q�-HVNH��5HFRUGLQJ�6HFUHWDU\ 
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3OHDVH�MRLQ�XV�RQ�=RRP�IRU�RXU�)HEUXDU\�*URZHUV�&OLQLF��7KXUVGD\��)HEUXDU\���WK��DW��SP���-D\�
ZLOO�RSHQ�WKH�]RRP�PHHWLQJ�HDUO\�DW�����SP�IRU�WKRVH�ZKR�ZRXOG�OLNH�WR�FKDW�DQG�FDWFK�XS�ZLWK�
RWKHU�PHPEHUV� 
7KH�WRSLF�LV�2UFKLG�%DVLF
V��SUHVHQWLQJ�DQ�RYHUYLHZ�RI�7KH���FRPSRQHQWV�RI�HQYLURQPHQWDO�QHHGV�
WR�RUFKLG�JURZHUV��,Q�DGGLWLRQ�ZH�ZLOO�KDYH�DPSOH�WLPH�WR�GLVFXVV�\RXU�TXHVWLRQV��*URZHUV�&OLQLF�
7HDP�PHPEHUV�ZLOO�EH�DYDLODEOH��KDYH�\RXU�TXHVWLRQV�UHDG\�DQG�\RXU�SUREOHP�SODQWV�WR�VKRZ�
WKH�JURXS�IRU�DGYLFH� 
:DWFK�IRU�=RRP�ORJ�RQ�LQVWUXFWLRQV�IRU�WKLV�PHHWLQJ�RQ�RXU�)DFHERRN�*URXS� 
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�9$26�RUJ�RU�LQ�DQ�HPDLO�WKDW�ZLOO�EH�VHQW�SULRU�WR�PHHWLQJ� 

-D\�/RHIIOHU��*URZHUV�&OLQLF�&RRUGLQDWRU 
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&DWWOH\D�FRFFLQHD�LV�D�FKDUPLQJ�PLQLDWXUH�VSHFLHV�NQRZQ�IRU�LWV�EULOOLDQW�RUDQJH�UHG�IORZHUV���,W�LV�
QDWLYH�WR�WURSLFDO�PRXQWDLQ�UDLQIRUHVWV�LQ�%UD]LO��JURZLQJ�DV�HSLSK\WHV�RQ�WUHHV�DW�DQ�HOHYDWLRQ�RI�
�����-������IHHW������WR�������P����7KH�FOLPDWH�LV�FRRO�DQG�EULJKW��ZLWK�WHPSHUDWXUHV�VRPHWLPHV�
UHDFKLQJ�WKH���¶V����&���ZLWK�D�GLS�LQ�ZLQWHU�LQWR�WKH�KLJK���¶V���&����+XPLGLW\�LV�KLJK�WKURXJKRXW�WKH�
GD\�ZLWK�IRJ�RIWHQ�DW�QLJKW� 
� 
7KH�SODQWV�DUH�YHU\�VPDOO�ZLWK�SVHXGREXOEV�DQG�OHDYHV�DW��-�´�����-��FP����7KH�OHDYHV�XVXDOO\�KDYH�
D�GDUN�PDURRQ�VWULSH�DORQJ�WKH�PLGULE���3ODQWV�FDQ�EUHDN�PXOWLSOH�OHDGV�IURP�WKH�QHZHVW�EXOEV��DQG�
FDQ�IRUP�IDLUO\�ODUJH�FOXPSV���1HZ�URRWV�WHQG�WR�IRUP�MXVW�RQFH�D�\HDU��XVXDOO\�LQ�WKH�IDOO���0RVW�KDYH�
D�VLQJOH�EORRP�SHU�LQIORUHVFHQFH�EXW�VRPH�PD\�KDYH���IORZHUV���)ORZHUV�UDQJH�IURP�RUDQJH�UHG�WR�
GDUN�UHG��DQG�KDYH�D�QDWXUDO�VSUHDG�RI��´���FP�����7KURXJK�OLQH�EUHHGLQJ�DQG�WKH�LQWURGXFWLRQ�RI�
WHWUDSORLG�IRUPV��WKHUH�DUH�QRZ�IORZHUV�UHDFKLQJ�RYHU��-���´�����-���FP��DFURVV�����)ORZHUV�ODVW��-��
ZHHNV�LQ�EORRP��DQG�KDYH�D�ZRQGHUIXO�FU\VWDOOLQH�WH[WXUH�WKDW�VSDUNOHV�LQ�VXQOLJKW���8QOLNH�RWKHU�
PHPEHUV�RI�WKH�&DWWOH\D�IDPLO\��WKH\�DUH�QRW�IUDJUDQW� 

 
 
 

7HWUDSORLGV 

 

0RVW�SODQWV�RI�&��FRFFLQHD�JURZQ�LQ�FXOWLYDWLRQ�DUH�WHWUDSORLGV���Q��DQG�WULSORLGV���Q����7KHVH�
SRO\SORLG�IRUPV�XVXDOO\�KDYH�ODUJHU�OHDYHV�DQG�IORZHUV��VRPH�ZLWK�RXWVWDQGLQJ�IXOO�IRUP���7HWUDSORLGV�
KDYH�EHHQ�XVHG�H[WHQVLYHO\�LQ�EUHHGLQJ�PLQLDWXUH�DQG�FRPSDFW�FDWWOH\D�K\EULGV���6RPH�RI�WKH�EHVW�
VWUDLQV�RI�FRFFLQHDV�DUH�FRPLQJ�RXW�RI�-DSDQ��ZKHUH�WKH\�KDYH�EHHQ�OLQH�EUHG�IRU�\HDUV���,�KDYH�
IRXQG�WKDW�WHWUDSORLG�VWUDLQV�DUH�VWXUGLHU��PRUH�YLJRURXV�JURZLQJ�SODQWV���7KH\�DUH�RIWHQ�PRUH�
WROHUDQW�RI�ZDUPHU�WHPSHUDWXUHV�WKDQ�WKH�GLSORLG�IRUPV� 
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$XUHD�)RUPV 
 
7KH�\HOORZ�IRUP�LV�VWLOO�TXLWH�UDUH�LQ�FXOWLYDWLRQ�DQG�H[WUHPHO\�GHVLUDEOH����3ODQWV�VHHP�WR�EH�HYHQ�
PRUH�ILQLFN\�WKDQ�WKH�W\SH�IRUP���7KH�OHDYHV�DUH�D�OLJKW�JUHHQ�DQG�GR�QRW�KDYH�WKH�PDURRQ�VWULSH�
DORQJ�WKH�PLGULE���)ORZHU�VKDSH�LV�D�ELW�RSHQ��DERXW��´���FP��DFURVV��DQG�FRORU�LV�WKH�PRVW�EULOOLDQW�
\HOORZ����'XH�WR�WKH�UDULW\�RI�WKLV�IRUP��WKH\�KDYH�QRW�EHHQ�OLQH�EUHG�DQG�KDYH�QRW�UHDFKHG�WKH�
VXSHULRU�VL]H�DQG�VKDSH�RI�WKH�W\SH�IRUP���$V�IDU�DV�,�NQRZ��WKHUH�DUH�FXUUHQWO\�QR�WHWUDSORLG�\HOORZ�
IRUPV� 
 

 
 

1HZ�0LQLDWXUH�)RUPV 
 
7KLV�IRUP�LV�HYHQ�VPDOOHU�WKDQ�WKH�W\SH�IRUP���3ODQWV�DUH�DERXW��´�����FP��WDOO��DQG�WKH�IORZHUV�DUH�
XQGHU��´��FP��ZLGH���7KH�IORZHUV�DUH�YHU\�IXOO�ZLWK�URXQG�RYHUODSSLQJ�SHWDOV���,�ILQG�WKLV�IRUP�
HVSHFLDOO\�DSSHDOLQJ���3ODQWV�EUHDN�QHZ�OHDGV�UHDGLO\�DQG�FDQ�EH�TXLWH�VKRZ\�LQ�EORRP���,�IRXQG�WKLV�
IRUP�D�IHZ�\HDUV�DJR�DW�WKH�-DSDQ�*UDQG�3UL[���,�FXUUHQWO\�KDYH�D�VLEOLQJ�FURVV�RI�P\�WZR�EHVW�
YDULHWLHV�DQG�KRSH�WR�LQWURGXFH�WKHVH�SODQWV�LQ�D�IHZ�\HDUV� 
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&XOWLYDWLRQ 
 
&��FRFFLQHD�KDV�ORQJ�KDG�WKH�UHSXWDWLRQ�RI�EHLQJ�GLIILFXOW�WR�JURZ���,Q�VRPH�DVSHFWV��DIWHU�JURZLQJ�
WKHP�IRU�RYHU���\HDUV��,�KDYH�WR�DJUHH���7KHUH�DUH�D�IHZ�SDUWLFXODU�IDFWRUV�WKDW�QHHG�WR�EH�WDNHQ�LQWR�
DFFRXQW���7KH�PRVW�LPSRUWDQW�IDFWRU�LQ�JURZLQJ�D�KHDOWK\�SODQW�LV�WR�KDYH�KHDOWK\�URRWV���6WDUWLQJ�ZLWK�
D�YLJRURXV��ZHOO�URRWHG�SODQW�LV�D�GHILQLWH�SOXV���$�SODQW�WKDW�KDV�ORVW�LWV�URRWV�FDQ�EH�YHU\�FKDOOHQJLQJ�
WR�EULQJ�EDFN�WR�KHDOWK���2IWHQ�WKH�SODQW�ZLOO�VXON�IRU�PDQ\�PRQWKV�EHIRUH�ILQDOO\�GURSSLQJ�LWV�OHDYHV�
DQG�G\LQJ���%H�SUHSDUHG�WR�JLYH�WKHP�IDLUO\�FRQVWDQW�DWWHQWLRQ���7KHVH�DUH�QRW�SODQWV�WKDW�\RX�FDQ�
OHDYH�RQ�YDFDWLRQ�IRU�ZHHNV�DQG�H[SHFW�WR�UHWXUQ�ZLWK�KDSS\�KHDOWK\�SODQWV���$OWKRXJK�WKLV�SODQW�
UHTXLUHV�VRPH�FDUH��WKHUH�LV�VRPHWKLQJ�DERXW�PDVWHULQJ�WKH�FXOWLYDWLRQ�RI�D�GLIILFXOW�VSHFLHV��DQG�WKH�
JUDWLI\LQJ�UHZDUG�LQ�IORZHULQJ�WKH�SODQW�� 
 
� 
*URZLQJ�0HWKRGV 
 
7KHUH�DUH�VHYHUDO�ZD\V�WR�JURZ�&��FRFFLQHD���7KH�EHVW�PHWKRG�PD\�GHSHQG�RQ�\RXU�JURZLQJ�
FRQGLWLRQV� 
 
)RU�DUHDV�WKDW�DUH�RQ�WKH�ZDUP�DQG�GU\�VLGH��LW�LV�EHVW�WR�JURZ�LQ�SRWV���,�UHFRPPHQG�VPDOO�FOD\�SRWV�
DQG�1HZ�=HDODQG�VSKDJQXP�PRVV���,W�LV�FULWLFDO�WR�WKH�KHDOWK�RI�WKH�URRWV�QRW�WR�RYHU�SRW�DV�WKH�
FHQWHU�RI�WKH�PRVV�PD\�VWD\�WRR�ZHW���%HIRUH�SRWWLQJ��PDNH�VXUH�WR�HQODUJH�WKH�GUDLQDJH�KROH�E\�
XVLQJ�D�SDLU�RI�SOLHUV�DQG�WR�JHQWO\�WDS�DW�WKH�KROH���6WDUW�RII�JHQWO\�DV�WRR�PXFK�IRUFH�ZLOO�FUDFN�WKH�
SRW���3DFNLQJ�WKH�PRVV�DURXQG�WKH�URRWV�DQG�LQWR�WKH�SRW�WDNHV�D�OLWWOH�ELW�RI�SUDFWLFH���,�FDQ�EHVW�
GHVFULEH�LW�DV�D�³ILUP´�SDFNLQJ��QRW�WRR�WLJKW�DQG�QRW�WRR�ORRVH���,I�WKH�PRVV�LV�WRR�WLJKW��LW�ZLOO�EH�
GLIILFXOW�WR�UHZHW�LI�WKH�PRVV�EHFRPHV�GU\��LI�WRR�ORRVH�WKHQ�WKH�PRVV�WHQGV�WR�KROG�WRR�PXFK�ZDWHU���
$�JRRG�WHVW�RI�WKH�FRUUHFW�SDFNLQJ�RI�PRVV�LV�WR�SLFN�XS�WKH�SODQW�E\�WKH�EXOEV��WKH�SRW�DQG�PRVV�EDOO�
VKRXOG�QRW�IDOO�RII���/HDYH�VRPH�VSDFH�DW�WKH�WRS�RI�WKH�SRW�VR�WKDW�ZDWHU�FDQ�SRRO�VOLJKWO\��DV�WKH�
PRVV�PD\�EH�GLIILFXOW�WR�ZHW�ZKHQ�GU\���$OVR�OHDYH�VRPH�DLU�VSDFH�DW�WKH�ERWWRP�RI�WKH�SRW�VR�WKDW�
WKHUH�LV�SOHQW\�RI�DLU�FLUFXODWLRQ���,W�LV�H[WUHPHO\�LPSRUWDQW�WKDW�WKH�PRVV�EH�UHSODFHG�DQQXDOO\�LQ�WKH�
IDOO���3ODQW�URRWV�ZLOO�QRW�WROHUDWH�VWDOH�PHGLXP� 
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7KLV�LV�ZKDW�\RX�ZDQW�WR�VHH�RQ�D�KHDOWK\�SODQW—ORWV�RI�OLYH�URRWV��ZKDW�\RX�ZDQW�WR�VHH�RQ�D�KHDOWK\�
SODQW�-�ORWV�RI�OLYH�URRWV� 

2WKHU�ZD\V�WR�JURZ�&��FRFFLQHD�DUH�HLWKHU�PRXQWHG�RU�LQ�D�VPDOO�ZRRG�VODW�EDVNHW����,Q�ERWK�FDVHV�LW�
LV�EHVW�WR�XVH�OLWWOH�RU�QR�VSKDJQXP�PRVV�DURXQG�WKH�URRWV���,�ILQG�DIWHU�D�IHZ�PRQWKV�WKH�PRVV�HLWKHU�
GULHV�RXW�RU�VWD\V�WRR�ZHW�IRU�WKH�URRWV���7KH�FKDOOHQJH�LV�WR�JHW�WKH�SODQWV�WR�URRW�WR�WKH�PRXQW�RU�
EDVNHW���7R�LQVXUH�VXFFHVV��VWDUW�ZLWK�D�ZHOO�URRWHG�SODQW���2QFH�WKH�URRWV�HVWDEOLVK�RQ�WKH�PRXQW��WKH�
SODQWV�VHHP�WR�JURZ�UHDGLO\���7KH�EHVW�WLPH�WR�PRXQW�\RXU�SODQWV�LV�LQ�WKH�IDOO�ZKHQ�\RX�VHH�QHZ�
URRWV�IRUPLQJ���3URYLGLQJ�FRQVWDQW�KLJK�UHODWLYH�KXPLGLW\�RI���-����LV�LPSRUWDQW�IRU�PRXQWHG�SODQWV�� 
 

[DPSOH�RI�D�VHHGOLQJ�UHDG\�WR�EH�PRXQWHG���1RWH�WKH�DFWLYH�URRWV���5HPRYH�VRPH�PRVV�EHIRUH�
PRXQWLQJ� 

 
 

([DPSOH�RI�D�VHHGOLQJ�UHDG\�WR�EH�PRXQWHG��1RWH�WKH�DFWLYH�URRWV��5HPRYH�VRPH�PRVV�EHIRUH�
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0\�EHVW�JURZLQJ�SODQWV�DUH�KDQJLQJ�LQ�WKH�JUHHQKRXVH���7KH\�VHHPHG�WR�DSSUHFLDWH�WKH�JHQWOH�DLU�
PRYHPHQW�E\�EHLQJ�RII�WKH�EHQFK���7KH\�DOVR�UHFHLYH�PRUH�OLJKW���7KH\�GR�VHHP�WR�GU\�RXW�IDVWHU�
WKDQ�WKH�RQHV�RQ�WKH�EHQFK��VR�FKHFN�WKHP�RIWHQ� 
 

 

 
 

:DWHU 
 
6LQFH�WKH�URRWV�DUH�YHU\�VHQVLWLYH�LW�LV�LPSRUWDQW�WR�XVH�ZDWHU�WKDW�LV�ORZ�LQ�GLVVROYHG�VDOWV���,�
UHFRPPHQG�UDLQ��GLVWLOOHG��RU�UHYHUVH�RVPRVLV�WUHDWHG�ZDWHU���)RU�PRXQWHG�SODQWV��PLVW�WKH�SODQWV�
GDLO\�RU�HYHU\�RWKHU�GD\�LQ�YHU\�KXPLG�FRQGLWLRQV���6LQFH�SODQWV�LQ�QDWXUH�DUH�VXEMHFWHG�WR�QLJKWO\�IRJ��
LW�LV�ILQH�WR�ZDWHU�LQ�WKH�DIWHUQRRQ�RU�HDUO\�HYHQLQJ���)RU�SRWWHG�SODQWV��NQRZLQJ�ZKHQ�WR�ZDWHU�LV�PRUH�
FKDOOHQJLQJ���3ODQWV�LQ�PRVV�VKRXOG�EH�MXVW�EDUHO\�PRLVW�EHIRUH�ZDWHULQJ�DJDLQ���,I�\RX�KDYH�DOJDH�RU�
JUHHQ�PRVV�JURZLQJ�RQ�WRS�RI�\RXU�PRVV��\RX�DUH�SUREDEO\�NHHSLQJ�LW�WRR�ZHW���,Q�WKH�KHDW�RI�
VXPPHU�LW�LV�EHVW�WR�NHHS�SODQWV�RQ�WKH�GU\�VLGH���7KH�EHVW�VLJQ�RI�SURSHU�ZDWHULQJ�LV�WR�VHH�SOHQW\�RI�
QHZ�DFWLYH�URRWV�LQ�WKH�PRVV��� 
)HUWLOL]HU 
 
)HUWLOL]H�YHU\�OLJKWO\�ZKHQ�SODQWV�DUH�LQ�DFWLYH�JURZWK���8VH�D�IHUWLOL]HU�IRUPXODWHG�IRU�SXUH�ZDWHU���,I�
IHUWLOL]LQJ�SODQWV�LQ�PRVV��LW�LV�LPSRUWDQW�WR�IOXVK�WKH�SRW�KHDYLO\�ZLWK�ZDWHU�RQFH�D�PRQWK���,I�\RX�
UHJXODUO\�IHUWLOL]H�SODQWV�SRWWHG�LQ�PRVV��\RX�PD\�QHHG�WR�FKDQJH�WKH�PRVV�PRUH�WKDQ�RQFH�D�\HDU� 
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/LJKW 
 

3ODQWV�QHHG�EULJKW�ILOWHUHG�VXQOLJKW���,I�\RXU�JURZLQJ�DUHD�LV�LQ�IXOO�VXQ������VKDGH�FORWK�ZRXOG�SURYLGH�
WKH�ULJKW�DPRXQW�RI�OLJKW���$�UDQJH�RI������-�����IRRWFDQGOHV�ZRXOG�EH�DERXW�ULJKW���,I�WHPSHUDWXUHV�
UHDFK�������&��SOXV�GHJUHHV��LW�LV�EHVW�WR�SURYLGH�PRUH�VKDGH���/HDYHV�VKRXOG�EH�D�PHGLXP�JUHHQ�
FRORU� 
� 
7HPSHUDWXUH 
 

,GHDO�GD\WLPH�WHPSHUDWXUH�LV���-������-��&��GHJUHHV���3ODQWV�FDQ�WROHUDWH�WHPSHUDWXUHV�RYHU����
���&��GHJUHHV�IRU�VKRUW�SHULRGV��KRZHYHU�IRU�H[WHQGHG�SHULRGV�RI�KHDW��WKH\�ZLOO�H[SHULHQFH�VRPH�
VWUHVV���3ODQWV�DSSUHFLDWH�D�GLS�LQWR�WKH���¶V����&��RU�EHORZ�DW�QLJKW���,�KDYH�IRXQG�SODQWV�ZLOO�EH�ILQH�
ZLWK�ZLQWHU�QLJKW�WHPSHUDWXUHV�LQWR�WKH�PLG���¶V���&����,Q�RUGHU�WR�EORRP�SODQWV�ZHOO��LW�LV�LPSRUWDQW�WR�
KDYH�D�GD\�QLJKW�GLIIHUHQWLDO� 
� 
+XPLGLW\ 
 

3URYLGH���-����UHODWLYH�KXPLGLW\�DOO�\HDU�LI�SODQWV�DUH�PRXQWHG�RU�ZKHQ�URRWV�DUH�H[SRVHG���,I�SRWWHG��
SODQWV�FDQ�WROHUDWH�ORZHU�KXPLGLW\�OHYHOV����:LWK�KLJK�KXPLGLW\��JHQWOH�DLU�PRYHPHQW�DURXQG�SODQWV�LV�
UHFRPPHQGHG� 
 

3HVWV�DQG�'LVHDVH 
 

)RUWXQDWHO\�KHDOWK\�SODQWV�GR�QRW�VHHP�WR�EH�SURQH�WR�LQVHFWV�RU�GLVHDVH���2FFDVLRQDOO\�\RX�PLJKW�
ILQG�VFDOH�RU�PHDO\EXJV�RQ�\RXU�SODQWV���6LQFH�WKH�SODQWV�DUH�VPDOO�DQG�WKH�EXOEV�JURZ�FORVH�
WRJHWKHU��LW�LV�LPSRUWDQW�WR�FKHFN�\RXU�SODQWV�RIWHQ�IRU�VLJQV�RI�SHVWV�DQG�GLVHDVH���2FFDVLRQDOO\�QHZ�
JURZWKV�ZLOO�URW�DQG�WXUQ�EODFN���7KLV�LV�QRW�XVXDOO\�D�SUREOHP�DV�GRUPDQW�H\HV�ZLOO�VRRQ�VSURXW���.HHS�
D�ZDWFK�RXW�IRU�VQDLOV�DQG�VOXJV��ZKLFK�ILQG�WKH�QHZ�URRW�WLSV�DQG�EXGV�WDVW\����7KLV�LQFOXGHV�WKH�KDUG�
WR�FRQWURO�WLQ\�EXVK�VQDLOV� 
 

5HSRWWLQJ�DQG�'LYLGLQJ 
 

3RWWHG�SODQWV�VKRXOG�EH�UHSRWWHG�RQFH�D�\HDU�LQ�WKH�IDOO����,�XVXDOO\�RQO\�FKDQJH�WKH�PRVV�DQG�WKH�
SODQW�FDQ�JR�EDFN�LQWR�WKH�VDPH�FOD\�SRW���,I�\RX�ZLVK�WR�GLYLGH�\RXU�SODQWV��NHHS�WKH�GLYLVLRQV�ZLWK�DW�
OHDVW���EXOEV�RU�PRUH���(DFK�GLYLVLRQ�VKRXOG�KDYH�DW�OHDVW�D�IHZ�KHDOWK\�URRWV���$JDLQ�LW�LV�LPSRUWDQW�
QRW�WR�RYHU�SRW��NHHS�WKHP�LQ�DV�VPDOO�D�SRW�DV�SRVVLEOH����,I�\RX�KDYH�GLYLVLRQV��WKLV�LV�XVXDOO\�D�JRRG�
WLPH�WR�H[SHULPHQW�ZLWK�PRXQWLQJ�SODQWV� 
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6RSKURQLWLV�FRFFLQHD��QRZ�&��FRFFLQHD��LV�WKH�SHUIHFW�UHG�RUFKLG�WR�IHDWXUH�IRU�6W��9DOHQWLQH¶V�'D\���
7KH\�DUH�HDV\�WR�JURZ�LQ�RXU�FOLPDWH��WROHUDWLQJ�PLG���¶V�ORZ�DQG����GHJUHHV�KLJK��3HWHU�/LQ�ZDV�RXU�
VSHDNHU�ODVW�PRQWK�DW�RXU�-DQXDU\��WK�=RRP�PHHWLQJ��SUHVHQWLQJ�0LQL-&DWWV��3HWHU�LV�NQRZQ�DV�³0U��
6RSKURQLWLV´�IRU�KLV�SDVVLRQ�DQG�H[SHUWLVH�LQ�JURZLQJ�DQG�FROOHFWLQJ�WKLV�RUFKLG��9LVLW�3HWHU¶V�ZHEVLWH�
DW�ZZZ�'LDPRQG2UFKLGV�FRP�� 
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6KRZ�9HQGRU�6SRWOLJKW� 

2GRP¶V�2UFKLGV 

�����6��-HQNLQV�5G� 
)W��3LHUFH��)/������� 

���-���-����� 
 

-RKQ�2GRP�KDV�EHHQ�JURZLQJ�RUFKLGV�IRU�RYHU����\HDUV�DQG�2GRP¶V�2UFKLGV�KDV�EHHQ�DW�RXU�
SUHVHQW�ORFDWLRQ�IRU�RYHU����\HDUV��+H�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�)ORULGD�ZLWK�KLV�%�$��LQ�
DJULFXOWXUH��/RXLVH��2ULJLQDOO\�IURP�0DU\ODQG��ZDV�WKH�\RXQJHVW�IHPDOH�URVH�MXGJH�RQ�WKH�HDVW�
FRDVW��:KHQ�VKH�PRYHG�WR�)ORULGD�VKH�IRXQG�WKDW�JURZLQJ�URVHV�DUH�QRW�HDV\�GRZQ�VRXWK��6KH�

VWDUWHG�DV�YROXQWHHU�DW�2GRP
V�2UFKLGV
�JUHHQKRXVHV�DQG�EHFDPH�D�EXVLQHVV�SDUWQHU�IRU����\HDUV�
EHIRUH�EHLQJ�PDUULHG� 

:LWK�RYHU��������VTXDUH�IHHW�RI�JUHHQKRXVHV��2GRP¶V�2UFKLGV�LV�RQH�RI�WKH�ODUJHVW�UHWDLO�JURZHUV�
DQG�VKLSSHUV�RI�RUFKLGV�LQ�WKH�8QLWHG�6WDWHV��:H�VSHFLDOL]H�LQ�&DWWOH\D�RUFKLGV��EXW�DOVR�JURZ�TXLWH�

D�IHZ�RWKHU�YDULHWLHV��LQFOXGLQJ�9DQGDV��3KDODHQRSVLV��/DG\�6OLSSHUV��2QFLGLXPV��DQG�PDQ\�
VSHFLHV�IURP�GLIIHUHQW�JHQHUD��8QOLNH�PDQ\�RWKHU�RUFKLG�JURZHUV��PRVW�RI�RXU�RUFKLGV�DUH�PDWXUH��

EORRPLQJ�VL]H�SODQWV��VR�\RX�ZRQ¶W�KDYH�WR�ZDLW�\HDUV�IRU�WKHP�WR�EORRP� 

 
KWWSV���2GRPV�FRP 

2GRP
V�2UFKLGV�,QF�_�)DFHERRN�� 

 

www.odoms.com
https://www.facebook.com/groups/388604805161901
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https://www.krullsmith.com/
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1HZ�HGLWLRQ�
UHOHDVHG�DQG�
QRZ�
DYDLODEOH� 
 
'U��0DUWLQ�
0RWHV�- 
)ORULGD�2UFKLG�
*URZLQJ 
0RQWK�E\�
0RQWK 

9$26�KDV�MXVW�UHFHLYHG�RXU�VKLSPHQW�RI�WKH�QHZ�HGLWLRQ��7KH\�DUH�DYDLODEOH�WR�
PHPEHUV�IRU�����DQG�PD\�EH�RUGHUHG�DQG�SLFNHG�XS�IURP� 

 

-XG\��/RHIIOHU—2Q��9HQLFH�,VODQG������-���-������(PDLO��MXG\YDRV#JPDLO�FRP 

����*XLOG�'U��9HQLFH��)/������ 

 

&DURO�:RRG—6RXWK�9HQLFH������-���-������(PDLO��FZRRG��#PVQ�FRP 

�����%HOOD�7HUUD�'U���9HQLFH��)/������ 

 

&DOO�RU�HPDLO�-XG\�RU�&DURO�WR�RUGHU�DQG�SLFN�XS�\RXU�FRS\�DW�RQH�RI�WKHLU�KRPHV� 

:H�UHJUHW�ZH�FDQQRW�PDLO�WKH�ERRNV�DW�WKLV�WLPH� 

6HH�D�VXPPDU\�RI�WKH�QHZ�HGLWLRQ�RQ�WKH�IROORZLQJ�SDJH� 



ϭϱ 

)ORULGD�2UFKLG�*URZLQJ��0RQWK�E\�0RQWK���QG�(GLWLRQ 

0DUWLQ�0RWHV��3K' 

7KH�%(67�DQG�%HVW�6HOOLQJ�%RRN�RQ�JURZLQJ�RUFKLGV�LQ�)ORULGD� 

0DUWLQ�0RWHV��D�QDWLYH�)ORULGLDQ��KDV�EHHQ�JURZLQJ�RUFKLGV�VRXWK�RI�0LDPL�IRU�RYHU�ILIW\�\HDUV��PDQ�
DQG�ER\��+LV�JXLGDQFH�DQG�DGYLFH�FRPH�IURP�D�GHHS�NQRZOHGJH�DQG�SUDFWLFDO�H[SHULHQFH�RI�WKH�
ORFDO��VXEWURSLFDO�ZRUOG��0RQWKO\�JXLGHV�OHDG�WKH�DVSLULQJ�RUFKLGLVW�WKURXJK�WKH�LQWULFDFLHV�RI�WKH�
FKDQJLQJ�FOLPDWH�DQG�JURZLQJ�FRQGLWLRQV�RI�WKH�)ORULGD�\HDU��LWV�EHQHILWV�DQG�LWV�GDQJHUV��3UDFWLFDO�
VROXWLRQV�WR�SUREOHPV�DQG�WR�FRQWURO�DQG�SUHYHQWLRQ�RI�SHVWV�DQG�GLVHDVHV�DUH�RIIHUHG��*URZLQJ�
PDWHULDOV�DQG�WRROV�DUH�VXJJHVWHG�DQG�WKHLU�ORFDO�VRXUFHV�DUH�SURYLGHG� 

:ULWWHQ�LQ�D�KXPRURXV�DQG�HDVLO\�DFFHVVLEOH�VW\OH� )ORULGD�2UFKLG�*URZLQJ ZLOO�PDNH�HYHU\RQH�DQ�
H[SHUW��7KLV�)ORULGD-VSHFLILF�JXLGH�ZLOO�SURYH�LQYDOXDEOH�WR�VXEWURSLFDO�DQG�WURSLFDO�JURZHUV�
HYHU\ZKHUH� 

,Q�DGGLWLRQ�WR�XSGDWHV�RQ�WKH�ODWHVW�LQ�GLVHDVH�DQG�SHVW�FRQWURO��WKH�QHZ�HGLWLRQ�FRQWDLQV�DQ�
H[WHQVLYH�FKDSWHU�RQ�FRQWURO�RI 7KULSV JLYLQJ�JURZHUV�WKH�WRROV�QHHGHG�WR�FRQWURO�WKLV�XELTXLWRXV�
SHVW��2YHU�VL[W\�\HDUV¶�H[SHULHQFH�KDV�VKRZQ�WKDW�FRQWUROOLQJ 7KULSV FRQVLVWHQWO\�\LHOGV�FRQWURO�RI�
VFDOH��PHDO\�EXJV�DQG�DOO�RWKHU�LQVHFW�SHVWV��LQFOXGLQJ�WKH�ZLO\�FXFDUDFKD��$�QHZ�FKDSWHU�RQ�
³$GYLFH�IRU�6QRZELUGV´�KHOSV�RXU�ZLQWHU�YLVLWRUV�OHDYH�WKHLU�EHORYHG�RUFKLGV�EHKLQG�ZLWK�PRUH�
FRQILGHQFH�WKDW�WKH\�ZLOO�EH�ILQH�XSRQ�WKHLU�UHWXUQ��)LQDOO\��LQ�WKH����\HDUV�WKDW�KDYH�SDVVHG�VLQFH�
WKH�ILUVW�HGLWLRQ�RI )ORULGD�2UFKLG�*URZLQJ ZDV�SXEOLVKHG��PROHFXODU�UHVHDUFK�KDV�OHG�WR�QXPHURXV�
QDPH�FKDQJHV�LQ�JHQHUD��7KH�QHZ�DQG�SURSHU�QRPHQFODWXUH�IRU�PDQ\�SODQWV�LV�LQFRUSRUDWHG�LQ�WKH�
QHZ�ERRN� 
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-2,1�7+(�9$26�)$&(%22.�
*5283�72'$<� 

 

-RLQ�RXU�9$26�)DFHERRN�*URXS�DW� 

KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�9$26�RUJ� 

 

¨ 3URYLGHV�DQ�LQWHUDFWLYH�HQYLURQPHQW�IRU�PHPEHUV� 

¨ $VN�TXHVWLRQV��VROYH�SODQW�SUREOHPV 

¨ 6KDUH�\RXU�LGHDV�DQG�WHFKQLTXHV 

¨ 6KRZ�XV�KRZ�\RX�JURZ 

¨ 6HOO��VZDS�RU�JLYH�DZD\�SODQWV�DQG�GLYLVLRQV 

 

3RVW�\RXU�RUFKLG�SODQW�SKRWR�WR�RXU�9LUWXDO�3ODQW�7DEOH�–�RQFH�D�PRQWK�WKH�
PHPEHU�SKRWR�WKDW�UHFHLYHV�WKH�PRVW�³OLNHV´�UHFHLYHV�D�����JLIW�FHUWLILFDWH�WR�RQH�

RI�RXU�ORFDO�YHQGRUV 

 

 

 

 

',5(&725�2)�&20081,&$7,216 

 

:H�KDYH�D�ERDUG�SRVLWLRQ�RSHQ�IRU�'LUHFWRU��&RPPXQLFDWLRQV��UHVSRQVLEOH�IRU�
FRPSLOLQJ�DQG�SURGXFLQJ�RXU�PRQWKO\�9$26�QHZVOHWWHU���%RDUG�PHPEHUV�DQG�
RWKHU�PHPEHUV�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� 

 

https://www.facebook.com/groups/VAOS.org
https://www.facebook.com/groups/VAOS.org
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1(:�72 

" 
/LNH�PDQ\�RUJDQL]DWLRQV��WKH�9$26�LV�PRYLQJ�WR�=RRP�PHHWLQJV�XQWLO�ZH�FDQ�DOO�
VDIHO\�PHHW�WRJHWKHU�DJDLQ��:H�KRVWHG�RXU�ILUVW�PRQWKO\�PHHWLQJ�RQ�=RRP�RQ�
$XJXVW��WK�ZLWK�)UHG�&ODUNH�SUHVHQWLQJ�IURP�&DOLIRUQLD��:H�KDG����SDUWLFLSDQWV��:H�
DUH�ZRUNLQJ�WR�SURGXFH�PRQWKO\�*URZHUV�&OLQLFV�RQ�=RRP�DV�ZHOO� 

,I�\RX�DUH�QHZ�WR�=RRP��KHUH�DUH�VRPH�LQVWUXFWLRQV�WR�VHW�XS�WR�YLHZ�RXU�PRQWKO\�
PHHWLQJV�DQG�JURZHUV�FOLQLFV� 

¨ 'RZQORDG�=RRP�DQG�EHFRPH�IDPLOLDU�ZLWK�LW���6LPSO\�JR�WR�ZZZ�=RRP�FRP�DQG�
IROORZ�WKH�LQVWUXFWLRQV�WR�GRZQORDG�WR�\RXU�FRPSXWHU���2QFH�GRZQORDGHG��\RX�ZLOO�
VHH�WKH�LFRQ�RQ�\RXU�GHVNWRS� 

¨ 9$26�ZLOO�VHQG�\RX�D�OLQN�WR�RXU�PHHWLQJ�E\�HPDLO��,W�ZLOO�DOVR�EH�DYDLODEOH�
WKURXJK�RXU�)DFHERRN�*URXS�SDJH�RU�RXU�ZHEVLWH�� 

¨ /RJ�RQ�HDUO\�IRU�RXU�6HSWHPEHU��QG�PHHWLQJ�VR�WKDW�\RX�FDQ�OHDUQ�\RXU�ZD\�
DURXQG��&OLFN�WR�WHVW�$XGLR�DQG�9LGHR�SULRU�WR�WKH�PHHWLQJ�VWDUW���2XU�KRVW��-D\�
/RHIIOHU��ZLOO�PXWH�DOO�SDUWLFLSDQWV�GXULQJ�WKH�SUHVHQWDWLRQ��<RX�PD\�VXEPLW�
TXHVWLRQV�IRU�WKH�VSHDNHU�DW�WKH�HQG��'XULQJ�WKH�PHHWLQJ��LI�\RX�QHHG�WR�VWHS�DZD\��
\RX�FDQ�FOLFN�0XWH�DW�WKH�OHIW�ERWWRP�FRUQHU�RI�\RXU�VFUHHQ�� 

¨ 'RZQORDG�=RRP�DQG�JHW�IDPLOLDU�ZLWK�LW��,W�LV�D�JUHDW�WRRO�DQG�ZLOO�DOORZ�XV�WR�
FRQWLQXH�RXU�PHHWLQJV�DQG�VWD\�LQ�FRQWDFW�XQWLO�ZH�FDQ�JHW�WRJHWKHU�DJDLQ� 

¨ +HUH�LV�D�WLS�IURP�-D\�/RHIIOHU�LI�\RX�H[SHULHQFH�FRQQHFWLRQ�SUREOHPV�GXULQJ�RXU�
=RRP�PHHWLQJV�� 

· 5HERRWLQJ�\RXU�5RXWHU�PRGHP�FDQ�KHOS�ZLWK�LQWHUQHW�FRQQHFWLRQV 

· )LUVW��XQSOXJ�\RXU�URXWHU�DQG�EURDGEDQG�PRGHP�IURP�SRZHU���,I�FRPER�MXVW�
XQSOXJ�WKH�RQH� 

· 7KHQ�ZDLW�DERXW����VHFRQGV��DQG�SOXJ�WKHP�EDFN�LQ��ILUVW�WKH�PRGHP��WKHQ�
WKH�URXWHU� 

· :DLW�D�IHZ�PLQXWHV�IRU�WKHP�WR�FRPSOHWHO\�SRZHU�EDFN�RQ��,I�\RXU�HTXLSPHQW�
KDG�HQFRXQWHUHG�DQ�HUURU��WKH�UHVWDUW�VKRXOG�IL[�LW�DQG�\RXU�LQWHUQHW�VKRXOG�EH�
EDFN�XS� 

 

www.zoom.com
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9$26�0(0%(56+,3�(;7(1'('�7+528*+������ 
6XH�UHSRUWV�WKDW�9$26�FXUUHQWO\�KDV�����PHPEHUV� 

7KH�SDQGHPLF�KDV�GLVUXSWHG�RXU�PHHWLQJV�DQG�DFWLYLWLHV�VLQFH�0DUFK�������DQG�LW�
LV�VWLOO�XQNQRZQ�ZKHQ�ZH�ZLOO�EH�DEOH�WR�JHW�EDFN�WR�QRUPDO���7KHUHIRUH��9$26�ZLOO�
H[WHQG�PHPEHUVKLS�WR�DOO�DFWLYH�PHPEHUV�WKURXJK��������,I�\RXU������GXHV�ZHUH�
SDLG�RQ�RU�DIWHU�2FWREHU�����������ZH�ZLOO�DXWRPDWLFDOO\�UHQHZ�\RXU�PHPEHUVKLS�
WKURXJK�QH[W�\HDU�� 

3OHDVH�FRQWDFW�6XH�*ULPPHU��0HPEHUVKLS�'LUHFWRU��LI�\RX�KDYH�TXHVWLRQV�UHJDUG�
LQJ�\RXU�PHPEHUVKLS�VWDWXV���PHPE#YDRV�RUJ 

7UHDVXUHU
V��5HSRUW��'HFHPEHU���������    

    

2SHUDWLQJ�)XQG�6WDUWLQJ��'HF���������� �������������   

����,QFRPH �������������   

���-�3D\PHQWV �������������   

&ORVLQJ�%DODQFH��'HFHPEHU��������� �������������   

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

3HWW\�&DVK 
��������������� 

  

    

7RWDO�2SHUDWLQJ�)XQG�'HF���������� �������������   

    

    

5HVHUYH�)XQG    

6WDUWLQJ�%DODQFH��'HFHPEHU�������� ������������   

��,QWHUHVW�,QFRPH�'HF���������� ����������������   

&ORVLQJ�%DODQFH��'HF����������    

 ������������   

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