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)HEUXDU\ 
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:HGQHVGD\� 
)HEUXDU\��������SP 
9HQLFH�&RPPXQLW\�&HQWHU 
 
6SHDNHU��%LOO�1XQH] 

7RSLF���(QF\FOLDV�DQG�7KHLU�+\EULGV 

,�EHJDQ�JURZLQJ�RUFKLGV�LQ�WKH�ODWH���¶V�DIWHU�VHYHUDO�\HDUV�RI�WDJJLQJ�
DORQJ�ZLWK�P\�IDWKHU�WR�YLVLW�KLV�IULHQG¶V�JUHHQKRXVHV���6RPH�RI�WKHVH�
JURZHUV�ZHUH�SURPLQHQW�JURZHUV�LQ�WKH�DUHD�DQG�VRPH�RI�\RX�PD\�
UHPHPEHU�WKHP��-DFN�6ZHHW��&OLII�&XUU\��-RKQ�0DWWKHZV��-RKQ�	�*ORULD�
1DXJOH��*ODG\V�:KLWHVHOO��5LFKDUG�%DWHV�DQG�D�IHZ�RWKHUV 

,�EHJDQ�WR�UHFHLYH�D�IHZ�EDFN�EXOEV�IURP�VRPH�RI�WKHVH�IRONV�DQG�D�IHZ�RI�
WKHP�OLYHG��,�ZDV�RII�WR�WKH�UDFHV�DIWHU�WKDW��,�EXLOW�P\�ILUVW�IODVN�ER[�ZKHQ�,�
ZDV�LQ�KLJK�VFKRRO��,�JUHZ�XS�RQ������DFUHV�RI�IDPLO\�RZQHG�UDQFK�ODQG��,�
VWDUWHG�ZRUNLQJ�RQ�&DWWOH�UDQFKHV�LQ�WKH���¶V�DQG�EHFDPH�IDPLOLDU�ZLWK�
)ORULGD�F\SUHVV�VZDPSV��,�JUHDWO\�HQMR\HG�P\�DGYHQWXUHV�LQWR�WKHVH�
ZRQGHUIXO�VZDPSV��7KH\�EHFDPH�P\�UHIXJH�DQG�,�DOZD\V�KDG�WKH�VHQVH�
RI�WUDYHOLQJ�EDFN�KXQGUHGV�RI�\HDUV�LQ�WLPH�ZKHQ�,�HQWHUHG�RQH�RI�WKHVH�
XQWRXFKHG�SODFHV��,�ZDV�DEOH�WR�ILQG�PDQ\�RI�WKH�)ORULGD�RUFKLG�VSHFLHV�
DORQJ�ZLWK�QDWLYH�IHUQV�DQG�D�YDULHW\�RI�ZLOGOLIH��� 

,�KDYH�EHHQ�JURZLQJ�RUFKLGV�PRVW�RI�P\�OLIH�DQG�,�JHW�JUHDW�SOHDVXUH�QRZ�
ZKHQ�,�DP�PDNLQJ�QHZ�K\EULGV��PRVWO\�LQ�WKH�&DWWOH\D�DOOLDQFH��,�KDYH�
EHHQ�IRUWXQDWH�HQRXJK�WR�UHFHLYH�VHYHUDO�$26�DZDUGV�DQG�UHJLVWHU�
VHYHUDO�RI�P\�K\EULGV��7KH�JUHDWHVW�VDWLVIDFWLRQ�IRU�PH�LV�WR�KDYH�RQH�RI�
P\�K\EULGV�DZDUGHG� 

1RZ�,�DP�ROGHU�WKDQ�GLUW�DQG�,�DP�VWLOO�IDVFLQDWHG�ZLWK�RUFKLGV��6RPHZKHUH�
EDFN�LQ�P\�PHPRU\�,�DP�VWLOO�D�\RXQJ�PDQ�RQ�DQ�DIWHUQRRQ�DGYHQWXUH�LQ�D�
SULVWLQH�)ORULGD�F\SUHVV�KHDG��RDN�KDPPRFN�RU�FUHHN�ERWWRP� 
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+L�(YHU\RQH�� 
 
:HOFRPH�EDFN�WR�DOO�RXU�UHWXUQLQJ�VQRZELUGV�DQG�QHZ�
PHPEHUV� �6KRZ�VHDVRQ�-�DQG�&RYLG�VHDVRQ�-�LV�XSRQ�
XV� �$V�\RX�NQRZ��ZH�KDYH�DOUHDG\�PRGLILHG�WKH�IRUPDW�
RI�RXU�VKRZ�WKLV�\HDU�WR�DOORZ�IRU�PRUH�URRP�DQG�OHVV�

WUDIILF� �:H�DOVR�QHHGHG�WR�UHGXFH�WKH�QXPEHU�RI�YROXQWHHUV�QHHGHG�DV�
PDQ\�RI�RXU�PHPEHUV�DUH�VWLOO�DYRLGLQJ�SXEOLF�JDWKHULQJV��$V�\RX�NQRZ��
HYHU\WKLQJ�ZH�SODQ�LV�DOZD\V�D�ZRUN�LQ�SURJUHVV�DQG�VXEMHFW�WR�FKDQJH�DV�
ZH�PDNH�WKH�EHVW�GHFLVLRQV�ZH�FDQ�RQ�WKH�EHVW�LQIRUPDWLRQ�DYDLODEOH��:H�
ZLOO�FRQWLQXH�WR�NHHS�\RX�DOO�XSGDWHG�RQ�RXU�VKRZ�SODQV�WKURXJK�HPDLO�
EODVWV�DQG�EOXUEV�RQ�WKH�)DFHERRN�9HQLFH�$UHD�2UFKLG�6RFLHW\�JURXS�
SDJH��3OHDVH�PDNH�VXUH�\RXU�HPDLO�DQG�PHPEHUVKLS�LQIR�LV�XS�WR�GDWH�VR�
\RX�JHW�DQ\�XSGDWHV�DV�QHHGHG� �$OVR�IHHO�IUHH�WR�DVN�TXHVWLRQV�RI�WKH�
)DFHERRN�SDJH�  
 

2XU�OLYH�PHHWLQJV�KDYH�EHHQ�JRLQJ�ZHOO��VSDFLQJ�EHWZHHQ�SHRSOH�KDV�
EHHQ�JRRG�DQG�DOPRVW�HYHU\RQH�LV�PDVNLQJ� �3HUVRQDOO\��P\�IHHOLQJV�DUH�
WKDW�,�KRSH�ZH�DOO�JHW�YDFFLQDWHG�DQG�ZHDU�JRRG�PDVNV�DQG�ZH�FDQ�
FRQWLQXH�WR�ZHDWKHU�WKH�ODWHVW�VXUJH�  �2PLFURQ�FDPH�LQ�IDVW��KRSHIXOO\�LW�
ZLOO�EXUQ�RXW�MXVW�DV�IDVW�DQG�ZH�FDQ�EH�GRQH�ZLWK�LW� 
6WD\�KHDOWK\��6HH�\RX�DOO�QH[W�PRQWK���&DQW�ZDLW���� 
-RDQQD�6KDZ��3UHVLGHQW 



ϯ 

 

9HQLFH�$UHD�2UFKLG�6RFLHW\ 

 
0HHWLQJ�0LQXWHV 

'DWH���-DQXDU\�������� 
-RDQQD�6KDZ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P���:HOFRPH�WR�DOO�RI�RXU�PHPEHUV����� 

$QQRXQFHPHQWV 

· 7KHUH�ZLOO�EH�QR�*URZHU¶V�&OLQLF�RQ�7KXUVGD\�HYHQLQJ�GXH�WR�ZRUVHQLQJ�FRYLG�QXPEHUV��� 

· 7KH�ERDUG�KDV�EHHQ�EXV\�PDNLQJ�PDQ\�GHFLVLRQV�FRQFHUQLQJ�WKH�6KRZ��0HHWLQJV�DQG�*URZHU¶V�
&OLQLFV� 

· 0HPEHUV�ZHUH�HQFRXUDJHG�WR�YLHZ�WKH�3ODQW�7DEOH�GXULQJ�WKH�EUHDN�DQG�YRWH�RQ�WKHLU�IDYRULWH�RUFKLG���
5LEERQV�DUH�JLYHQ�WR��VW���QG�DQG��UG�SODFHV� 

· .ULVWLQ�6KDZ�ZLOO�EH�MRLQLQJ�%UXFH�:HDYHU��93�RI�'LVSOD\V� 

-RDQQD�ZHOFRPHG�-XG\�/RHIIOHU�WR�WKH�IURQW���-XG\�GLVFXVVHG�VRPH�RI�WKH�PDQ\�HYHU-HYROYLQJ�FKDQJHV�WKDW�
DUH�WDNLQJ�SODFH�IRU�WKH�SODQQLQJ�RI�WKH������6KRZ�GXH�WR�&RYLG�FRQFHUQV� 

· 2XU�2UFKLG�6KRZ�DQG�6DOH�ZLOO�QRZ�LQFOXGH�9HQGHUV�2QO\�ZLWK�D�9HQGHU�6DOH���$OO�YHQGHUV�ZLOO�EH�
VSUHDG�RXW�WR�DOORZ�SOHQW\�RI�URRP�IRU�DWWHQGHHV�WR�YLHZ�DQG�SXUFKDVH�SODQWV� 

· $OO�GLVSOD\V�KDYH�EHHQ�FDQFHOOHG����1R�QHZ�W-VKLUWV��QR�WURSKLHV�DQG�ULEERQV�ZLOO�EH�DZDUGHG��QR�UDIIOHV�
RU�KRXUO\�UDIIOHV��QR�RUFKLG�ERXWLTXH�DQG�QR�PHPEHUVKLS�WDEOH���7KHVH�ZLOO�DOO�UHWXUQ�IRU�WKH������6KRZ�
DQG�6DOH���7UDGLWLRQDOO\�RXU�6KRZ�KDV�D�ODUJH�DWWHQGDQFH���6LQFH�&RYLG�LV�VXUJLQJ�ZH�ZHUH�XQDEOH�WR�
UHFUXLW�HQRXJK�$26�MXGJHV�ZLOOLQJ�WR�MXGJH�RXU�RUFKLG�GLVSOD\V�WKLV�\HDU� 

· )RRG�IRU�WKH�6KRZ���2QO\�SUHPDGH�VDQGZLFKHV�DQG�SDFNDJHG�FKLSV�DQG�SUHW]HOV�IRU�WKH�ZRUNHUV�DQG�
YHQGHUV� 

· /LPLWHG�YROXQWHHUV�ZLOO�EH�QHHGHG�WKLV�\HDU���7KDQN�\RX�WR�HYHU\RQH�IRU�VWHSSLQJ�XS�GXULQJ�WKLV�GLIILFXOW�
WLPH���:H�QHHG�YROXQWHHUV�IRU�DGPLVVLRQV��6KRZ�KRVWV��DQG�YROXQWHHUV�IRU�WKH�IRRG���6LJQ-XS�6KHHWV�
DUH�LQ�WKH�EDFN���6KLIWV�DUH���ò�KRXUV�� 

· $GYHUWLVLQJ���1HZVSDSHU�$GYHUWLVHPHQWV�RQO\���3OHDVH�WDNH�6KRZ�SRVWFDUG�RQ�WKH�EDFN�WDEOH�DQG�SDVV�
WKHP�DURXQG�WR�RWKHUV�WR�KHOS�ZLWK�DGYHUWLVLQJ� 

· 7KH�6KRZ�LV�RXU�PDMRU�IXQGUDLVHU�IRU�WKLV�\HDU�VR�ZH�KRSH�WR�JHW�D�JRRG�WXUQRXW� 

· $�URXQG�RI�DSSODXVH�ZDV�JLYHQ�IRU�WKH�9$26�%RDUG�RI�'LUHFWRUV�IRU�DOO�WKHLU�KDUG�ZRUN�DQG�HQHUJ\�WR�
PDNH�WKH�GLIILFXOW�SODQQLQJ�GHFLVLRQV�DURXQG�WKH�HYHU-FKDQJLQJ�&RYLG�ODQGVFDSH� 

$QRWKHU�URXQG�RI�DSSODXVH�ZDV�JLYHQ�WR�7KDQN�-XG\�/RHIIOHU�DQG�&DURO�:RRG��WKH�9$26�6KRZ�&KDLUV�IRU�
DOO�WKHLU�HIIRUWV�DQG�KDUG�ZRUN� 

%UXFH�:HDYHU�LQWURGXFHG�RXU�6SHDNHU�IRU�WKH�HYHQLQJ��&RXUWQH\�+DFNQH\���7KH�WRSLF�LV�8QDSSUHFLDWHG�
&DWWOH\D�6SHFLHV�LQ�0RGHUQ�+\EULGV���&RXUWQH\�KDV�SHUIHFWHG�WKH�EUHHGLQJ�RI�RUFKLGV�DQG�ZLOO�:2:�XV�DOO���
0HPEHUV�VKRZHG�WKHLU�GHOLJKW�DQG�DSSUHFLDWLRQ�ZLWK�DSSODXVH�IROORZLQJ�WKH�SUHVHQWDWLRQ� 

-RDQQD�6KDZ��.ULVWLQ�6KDZ�DQG�9LFNL�)LVKHU�SUHVHQWHG�WKH�SODQW�WDEOH�ILOOHG�ZLWK�VWXQQLQJ�RUFKLGV�� 

-RKQ�DQG�6KDURQ�.RQRZVNL�UDQ�WKH�UDIIOH�WDEOH���0DQ\�ODUJH�SODQWV�ZHUH�UDIIOHG�WKLV�PRQWK� 

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



ϰ 

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

 

 

 

 

 

 

 

 

)LUVW�3ODFH�%OXH�5LEERQ�ZDV�DZDUGHG�WR�9LFNL�)LVKHU�IRU�KHU�KHDUW\��PXOWL-IORUXV�%UDVVLD��%UV���5H[���
%UDVVLD�5H[�LV�D�µVSLGHU-OLNH¶�RUFKLG�K\EULG�RULJLQDWHG�E\�:�:�*��0RLU�LQ��������,W�LV�D�FURVV�RI�%UV��
YHUUXFRVD�[�%UV��YHUUXFRVD�[�%UV�JLUHRXGLDQD���,W�LV�FRQVLGHUHG�D�SULPDU\�K\EULG�EHFDXVH�LW�LV�D�FURVV�
EHWZHHQ�WZR�VSHFLHV���5REHUW�%URZQ������–������LQWURGXFHG�WKH�JHQXV�LQ������LQ�KRQRU�RI�:LOOLDP�%UDVV��
(VT���D�ERWDQLFDO�LOOXVWUDWRU��%UDVVLDV�DUH�ZLGHO\�GLVWULEXWHG��YLJRURXV�HSLSK\WLF�SODQWV�ZKLFK�EHDU�ODUJH��
\HOORZ-ZKLWH�DQG�OLJKW�EURZQ�IORZHUV�ZLWK�QDUURZ�VHSDOV�DQG�SHWDOV�VSRWWHG�RU�EORWFKHG�–�DQG�SRLQWHG��ZLWK�
D�SURPLQHQW��UHIOH[HG�OLS��DOVR�ORRNLQJ�OLNH�VSLGHUV���:H�DOO�VKRXOG�KDYH�DW�OHDVW�RQH�%UDVVLD�LQ�RXU�
FROOHFWLRQ�IRU�WKH\¶UH�HDV\�WR�JURZ�DQG�JLYH�JUHDW�VDWLVIDFWLRQ��*UHDW�VSHFLPHQ��9LFNL��� 

 

 

 

 

 

 

 

 

 

7KH��ILUVW��6HFRQG�3ODFH�5HG�5LEERQ�ZDV�SUHVHQWHG�WR�&HFLOH�*HOE�IRU�KHU�JRUJHRXV�DQG�VKRZ\�&DWWOH\D�
�&���0HORG\�)DLU�µ&DURO¶�+&&�$26��2ULJLQDWHG�E\�'RJDVKLPD�2UFKLG�6DQFWXDU\¶V�UHVHDUFK�FHQWHU��-DSDQ�LQ�
������LW�LV�D�FURVV�RI�&��6WHSKHQ�2OLYHU�)RXUDNHU�[�&��+RUDFH���,W�LV�RQH�RI�WKH�EHVW�VHPL-DOED�&DWWOH\D�
K\EULGV�FUHDWHG�DQG�KDV�EHHQ�RQH�RI�WKH�PRVW�DZDUGHG�FXOWLYDUV�--����DZDUGV�IURP�����-�������:LWK�LWV�
FULVS�ZKLWH�SHWDOV�ZKLFK�VXUURXQG�D�UXE\�UHG�OLS�WKDW�KDV�JROGHQ�\HOORZ�H\HV�GHHS�LQ�WKH�WKURDW��LW�ZDV�D�
VWDQG-RXW�DW�RXU�PHHWLQJ��,W�LV�IUDJUDQW�DV�ZHOO�DQG�WKH�IORZHUV�W\SLFDOO\�ODVW�DERXW���ZHHNV�RQFH�RSHQ��PRUH�
VR�WKDQ�PRVW�&DWWV��6R��IRU�RXU�PHPEHUV��WKLV�LV�D�µNHHSHU¶��7KH\¶UH�UHDGLO\�DYDLODEOH�RQ�(-%D\�EXW�,�
UHFRPPHQG�SXUFKDVLQJ�LW�IURP�D�GHGLFDWHG�JURZHU��VXFK�DV�&KDGZLFN�DQG�6RQ�2UFKLGV��9LUJLQLD��NQRZQ�
IRU�WKHLU�SODQW�TXDOLW\�DQG�UHSXWDWLRQ��7KDQNV�IRU�EULQJLQJ�\RXU�SODQW�LQ��&HFLOH�DQG�JUHDW�JURZLQJ� 
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-DQXDU\������0HHWLQJ�DQG�3ODQW�7DEOH�$ZDUGV�&RQWLQXHG 
 

 

 

 

 

 

 

 

 

$QRWKHU�6HFRQG�3ODFH�5HG�5LEERQ��D�7,(���ZHQW�WR�9LFNL�)LVKHU�IRU�KHU�GHOLFDWH�DQG�EHDXWLIXO�
%XOERSK\OOXP��%XOE���7KDL�6SLGHU��+HU�SODQW�KDG���IORZHUV�ZLWK�DQRWKHU����RQ�WKH�ZD\�DQG�VKH�SUHVHQWHG�LW�
RQ�D�GHOLJKWIXO�PRXQW�ZKLFK�PDGH�IRU�D�ORYHO\�FDSLWLYDWLQJ�SUHVHQWDWLRQ��%XOE�7KDL�6SLGHU�LV�D�FURVV�RI�WZR�
VSHFLHV��%XOE��PHGXVDH�DQG�%XOE��JUDFLOOLPXP��ZLWK�WKH�SLQN�FHQWHU�HPDQDWLQJ�IURP�JUDFLOOLPXP�DQG�WKH�
ORQJ�ZKLWH�WHQGULOV�IURP�PHGXVDH��7KHUH�LV�XVXDOO\�RQO\�D�VLQJOH�OHDI�DW�WKH�WRS�RI�WKH�SVHXGREXOE�DQG�IURP�
RQH�WR�PDQ\�IORZHUV�DUH�DUUDQJHG�DORQJ�DQ�XQEUDQFKHG�IORZHULQJ�VWHP�WKDW�DULVHV�IURP�WKH�EDVH�RI�WKH�
SVHXGREXOE��7KH�VWHP�LV�GLYLGHG�LQWR�D�UKL]RPH�DQG�D�SVHXGREXOE��D�IHDWXUH�WKDW�GLVWLQJXLVKHV�WKLV�JHQXV�
IURP�'HQGURELXP��9LFNL�ZDWHUV�LW�HYHU\�RWKHU�GD\�EXW�LQ�WKH�VXPPHU�WZLFH�D�GD\��6LQFH�%XOERSK\OOXP�LV�WKH�
ODUJHVW�JHQXV�LQ�WKH�RUFKLG�IDPLO\�DQG�WKH��UG�ODUJHVW�JHQXV�RI�SODQWV�RI�DQ\�NLQG��ZH¶UH�JODG�WKDW�9LFNL�
JURZV�WKHP�IRU�RXU�SOHDVXUH�WRR���%HDXWLIXO�ZRUN��9LFNL�� 

 

 

 

 

 

 

 

 

6SHDNHU¶V�&KRLFH�:KLWH�5LEERQ�JRHV�WR�DJDLQ�WR�9LFNL�)LVKHU�IRU�KHU�VWULNLQJ�UHG-RUDQJH�&\FQRGHV�
�&\FG���7DLZDQ�*ROG�µ2UDQJH¶���5HPHPEHU�ODVW�PRQWK�ZH�OHDUQHG�WKDW�&\FQRGHV�LV�D�K\EULG�RI�D�
&\FQRFKHV�DQG�D�0RUPRGHV"��:HOO�WKLV�SODQW�LV�WKH�FORQH�µ2UDQJH¶�--�D�VWULNLQJ�QHZ�FRORU�IRUP�RI�WKH�
IDPRXV�K\EULG�&\F�7DLZDQ�*ROG��ZKLFK�LV�D�SULPDU\�K\EULG�RI�&\FQRFKHV�FKORUFKLORQ�DQG�0RUPRGHV�EDGLD���
7KH�EHVW�SDUW�LV�WKDW�LW¶V�D�IDVW-JURZLQJ��UREXVW��DQG�IUDJUDQW�SODQW�WKDW�WKULYHV�LQ�KHDW�DQG�GRHVQ¶W�VNLS�D�
EHDW���/LNH�9LFNL¶V�SODQW�KHUH��LW�SURGXFHV�PXOWLSOH�LQIORUHVFHQFHV�RQ�QHZO\�PDWXUHG�JURZWKV�DQG�EHDUV����
RU�PRUH��-LQFK�IORZHUV�LQ�D�PDJQLILFHQW�FDVFDGH���$PD]LQJO\�ZKHQ�LW�EORRPV�LW¶V�LQ�LWV�GRUPDQW�VWDJH�QRZ�
WKURXJKRXW�ZLQWHU�ZKHQ�9LFNL�GRHVQ¶W�ZDWHU�LW���7KHQ�LW�VWDUWV�WR�GLH�EDFN�EXW�RQFH�QHZ�JURZWKV�EHJLQ�DQG�
9LFNL�VHHV�QHZ�URRWV�IRUPLQJ��VKH�UHVXPHV�QRUPDO�ZDWHULQJ���9LFNL��FRQJUDWXODWLRQV�DJDLQ�� 
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9$26������6+2:�',63/$< 
:H�KDYH�VLJQLILFDQWO\�GRZQ-VL]HG�WKLV�\HDU¶V�DQQXDO�VKRZ�DQG�VDOH�GXH�WR�&RYLG��:H�
KDYH�HOLPLQDWHG�DOO�EXW�YHQGRU�VDOHV��KRZHYHU��%UXFH�:HDYHU��.ULVWLQ�6KDZ�DQG�-D\�/RHI�
IOHU�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�SXWWLQJ�LQ�D�GLVSOD\���:H�DUH�SODQQLQJ�RQH�ODUJH�GLVSOD\�
LQ�IURQW�RI�WKH�VWDJH�IRU�PHPEHU�DQG�YHQGRU�SODQWV��FRPSOHWH�ZLWK�D�ZDWHU�IHDWXUH��WLNL�
WRUFKHV�DQG�VWHHO�EDQG�PXVLF��� 

0HPEHUV�DUH�HQFRXUDJHG�WR�EULQJ�WKHLU�SODQWV�LQ�IRU�WKH�GLVSOD\��:H�SODQ�WR�DZDUG�ILUVW��
VHFRQG�DQG�WKLUG�SODFH�ULEERQV�LQ�VHYHQ�����FODVVHV� 

 %HVW�/DUJH�&DWWOH\D�$OOLDQFH 

 %HVW�6PDOO�&DWWOH\D�$OOLDQFH 

 %HVW�9DQGD 

 %HVW�3KDODHQRSVLV 

 %HVW�2QFLGLXP 

 %HVW�'HQGURELXP 

 %HVW�2WKHU�*HQHUD��DOO�RWKHU�–3DSKV��3KUDJV��&DWDVHWXP��HWF� 

 

-XGJHV�ZLOO�EH�UHFUXLWHG�IURP�RXU�GLVSOD\�WHDP�� 

 

�3OHDVH�EULQJ�\RXU�SODQWV�WR�WKH�UHDU�GRRU�RI�WKH�FRPPXQLW\�FHQWHU�RQ�7KXUVGD\�EHWZHHQ�
��–���SP�RU�RQ�)ULGD\�)HEUXDU\��WK���EHWZHHQ���–���DP��� 

 

3OHDVH�ODEHO�\RXU�SRW�ZLWK�\RXU�QDPH�DQG�HQVXUH�WKH�SODQW�WDJ�LV�FOHDU�DQG�OHJLEOH�DV�ZH�
ZLOO�SUHSDUH�ODEHOV�IRU�DOO�SODQWV���12,'��XQNQRZQ��SODQWV�DUH�HOLJLEOH�IRU�ULEERQ�MXGJLQJ��
:H�ZLOO�DOVR�DVN�RXU�WHQ�FRPPHUFLDO�YHQGRUV�WR�HDFK�SURYLGH�WKUHH�SODQWV�IRU�RXU�GLVSOD\�
WKDW�ZLOO�EH�ODEHOHG�ZLWK�WKHLU�FRPSDQ\�QDPH�EXW�ZLOO�QRW�EH�HOLJLEOH�IRU�MXGJLQJ�� 

 

3OHDVH�SODQ�WR�SLFN�XS�\RXU�SODQWV�RQ�6XQGD\�DW��SP�VKRZ�WDNHGRZQ� 

 

7KH�GLVSOD\�ZLOO�EH�VHW�XS�RQ�)ULGD\�DIWHUQRRQ��,W�W\SLFDOO\�WDNHV�HLJKW�KRXUV�WR�FRPSOHWH���
,I�%UXFH�DQG�KLV�WHDP�DUH�ZLOOLQJ�WR�SXW�LQ�WKH�ZRUN��OHW¶V�JLYH�WKHP�RXU�EORRPLQJ�SODQWV�WR�
FUHDWH�DQ�DZDUG�ZRUWK\�GLVSOD\� 



ϳ 

,16758&7,216�)25�92/817((56 
 

7R�RXU�YROXQWHHUV�-�WKDQN�\RX�IRU�VWHSSLQJ�XS�GXULQJ�WKLV�GLIILFXOW�WLPH���,I�\RX�DUH�XQZLOOLQJ�WR�ZHDU�D�
PDVN�RU�DUH�XQFRPIRUWDEOH�ZRUNLQJ�DW�RXU�VKRZ��SOHDVH�ZLWKGUDZ�DQG�ZH�ZLOO�XQGHUVWDQG���3OHDVH�OHW�XV�
NQRZ�VR�ZH�FDQ�UHFUXLW�\RXU�UHSODFHPHQW�� 

 
$OO�YROXQWHHUV�VKRXOG�HQWHU�WKH�EXLOGLQJ�WKURXJK�WKH�UHDU�HQWUDQFH��$�YROXQWHHU�ZLOO�YHULI\�\RXU�DVVLJQ�
PHQW�IURP�RXU�OLVW��JLYH�\RX�D�QDPH�WDJ�DQG�SURYLGH�GLUHFWLRQV��2QO\�YROXQWHHUV�ZKR�KDYH�VLJQHG�XS�WR�
ZRUN�ZLOO�EH�DGPLWWHG�WKURXJK�WKH�UHDU�HQWUDQFH�RI�WKH�EXLOGLQJ��2WKHU�PHPEHUV�PXVW�FRPH�WKURXJK�WKH�
IURQW�GRRU�RQ�6DWXUGD\�DQG�6XQGD\�DQG�SD\�WKH����DGPLVVLRQ�IHH� 

 

%HFDXVH�ZH�ZLOO�QRW�KDYH�QHZ�W-VKLUWV�WKLV�\HDU��YROXQWHHUV�DUH�HQFRXUDJHG�WR�ZHDU�WKHLU������VKRZ�
UDVSEHUU\�VKLUWV�RU�WKHLU������VKRZ�WXUTXRLVH�VKLUWV� 

9ROXQWHHUV�DUH�UHTXHVWHG�WR�SDUN�DW�WKH�EDFN�RI�WKH�SDUNLQJ�ORWV��1R�SDUNLQJ�LV�SHUPLWWHG�EHKLQG�WKH�
EXLOGLQJ�–�ORDGLQJ�DQG�XQORDGLQJ�RQO\���$W�WKLV�WLPH�6DUDVRWD�&RXQW\�LV�FRQGXFWLQJ�&RYLG�GULYH-�WKURXJK�
WHVWLQJ�LQ�WKH�ODUJH��7XULQ�6W���SDUNLQJ�ORW�0RQGD\�WKURXJK�6DWXUGD\��DP�–��SP��DQG�LW�LV�EORFNHG�IRU�DF�
FHVV�DQG�SDUNLQJ��:H�GR�QRW�NQRZ�DW�WKLV�SRLQW�LI�WKLV�ZLOO�FRQWLQXH�WKURXJK�RXU�VKRZ�ZHHNHQG�� 

 

7KH�9HQLFH�&RPPXQLW\�&HQWHU�KDV�VWULFW�UXOHV�UHJDUGLQJ�ORDGLQJ�DQG�XQORDGLQJ���$OO�VKRZ�SDUWLFLSDQWV�
PD\�XVH�RQO\�WKH�WKUHH�UHDU�VWHHO�GRRUV�IRU�ORDGLQJ�DQG�XQORDGLQJ�–�QR�H[FHSWLRQV��1RWKLQJ�PD\�EH�
EURXJKW�LQ�WKURXJK�WKH�OREE\�RU�WKH�VLGH�JODVV�GRRUV�� 

 

$OO�FRPPXQLFDWLRQV�ZLWK�WKH�9&&�VWDII�DQG�RXU�VKRZ�YHQGRUV�VKRXOG�EH�WKURXJK�&DURO�RU�-XG\��WR�DYRLG�
DQ\�PLVFRPPXQLFDWLRQV� 

 

<RXU�FRPPLWWHH�FKDLU�ZLOO�KDYH�LQVWUXFWLRQV�IRU�\RXU�DVVLJQPHQW�ZKHQ�\RX�DUULYH��3OHDVH�UHYLHZ�WKHP� 

 

6KRZ�DWWHQGHHV�DUH�RXU�JXHVWV�DQG�ZH�DUH�IDPRXV�IRU�RXU�DUP\�RI�IULHQGO\�YROXQWHHUV���*UHHW�RXU�JXHVWV�
ZLWK�D�VPLOH� 

 

 

3OHDVH�FRQWDFW�&DURO�:RRG�DQG�-XG\�/RHIIOHU�LI�\RX�KDYH�DQ\�TXHVWLRQV�DW�6KRZ&KDLU#YDRV�RUJ������-
����-���� 



ϴ 

 
 

9$26������6+2:�83'$7(�)25�0(0%(56 

 

:KHQ�RXU�VKRZ�WHDP�VHOHFWHG�RXU�WKHPH�ODVW�-XO\��³+DSS\�'D\V�$UH�+HUH�$JDLQ´��OLWWOH�GLG�ZH�NQRZ�WKDW�
ZH�ZRXOG�VWLOO�EH�GHDOLQJ�ZLWK�&RYLG�DW�WKLV�WLPH���:H�KDYH�WDNHQ�H[WHQVLYH�VWHSV�WR�UHGXFH�ULVN�WKDW�
LQFOXGH� 

· 2XU�2UFKLG�6KRZ�DQG�6DOH�ZLOO�EH�OLPLWHG�WR����YHQGRU�VDOHV�ERRWKV���9HQGRUV�ZLOO�EH�VSUHDG�RXW�WR�
DOORZ�SOHQW\�RI�URRP�IRU�DWWHQGHHV�WR�YLHZ�DQG�SXUFKDVH�SODQWV��VXSSOLHV��RUFKLG�DUW�DQG�DFFHVVRULHV�� 

 

· :H�ZLOO�KDYH�MXVW�RQH�GLVSOD\�RI�PHPEHU�DQG�YHQGRU�RUFKLGV�VHW�XS�LQ�IURQW�RI�WKH�VWDJH���6HH�DUWLFOH�
LQ�WKLV�QHZVOHWWHU�IRU�GHWDLOV�� 

 
· 9HQGRUV��YROXQWHHUV�DQG�DOO�DWWHQGHHV�ZLOO�EH�DVNHG�WR�ZHDU�PDVNV��0DVNV�DQG�KDQG�VDQLWL]HU�ZLOO�EH�

DYDLODEOH��%HFDXVH�WKH�9HQLFH�&RPPXQLW\�&HQWHU�LV�D�6DUDVRWD�&RXQW\�IDFLOLW\�RSHUDWLQJ�XQGHU�VWDWH�
JXLGHOLQHV��ZH�FDQQRW�PDQGDWH�PDVNV�� 

 
· $OO�YHQGRU�DQG�RWKHU�VRFLHW\�GLVSOD\V�KDYH�EHHQ�FDQFHOHG����1R�QHZ�W-VKLUWV��QR�$26�WURSKLHV�DQG�

$26�ULEERQV�ZLOO�EH�DZDUGHG��QR�UDIIOHV�RU�KRXUO\�UDIIOHV��QR�RUFKLG�ERXWLTXH�DQG�QR�PHPEHUVKLS�
WDEOH���7KHVH�ZLOO�DOO�UHWXUQ�IRU�WKH������6KRZ�DQG�6DOH�� 

 
· 0HPEHUV�ZKR�QHHG�WR�UHQHZ�WKHLU�PHPEHUVKLS�VKRXOG�PDLO�WKHLU�GXHV�WR�RXU�3�2��ER[�–�SOHDVH�VHH�

0HPEHUVKLS�DUWLFOH�LQ�WKLV�QHZVOHWWHU� 
· � 
· 7UDGLWLRQDOO\�ZH�KDYH�KDG����$26�MXGJHV��VLQFH�&RYLG�LV�VXUJLQJ�ZH�ZHUH�XQDEOH�WR�UHFUXLW�HQRXJK�

$26�MXGJHV�WR�MXGJH�RXU�RUFKLG�GLVSOD\V�WKLV�\HDU� 
 
· )RRG�IRU�WKH�6KRZ���2QO\�SDFNDJHG�EUHDNIDVW�LWHPV�DQG�SUHPDGH�VDQGZLFKHV�DQG�SDFNDJHG�FKLSV�

DQG�VQDFNV�ZLOO�EH�VHUYHG�IRU�YROXQWHHUV�DQG�YHQGRUV��&RIIHH��ZDWHU��DQG�FROG�GULQNV�ZLOO�EH�SURYLGHG���
)RRG�ZLOO�EH�DYDLODEOH�LQ�WKH�ODUJH�URRP�DFURVV�IURP�WKH�NLWFKHQ�DQG�WKUHH�URRPV�KDYH�EHHQ�VHW�XS�
IRU�GLQLQJ���$FFHVV�WR�WKH�NLWFKHQ�ZLOO�EH�UHVWULFWHG�� 

 
· 7KH�VKRZ�FRPPXQLW\�UHVHUYHV�WKH�ULJKW�WR�UHVWULFW�DWWHQGHHV�DW�WKH�HQWUDQFH�LI�WKH�KDOO�EHFRPHV�WRR�

FURZGHG���3OHDVH�HQFRXUDJH�\RXU�IULHQGV�WR�FRPH�RQ�6XQGD\�ZKHQ�LW�OHVV�FURZGHG���2XU�YHQGRUV�DUH�
FRQVWDQWO\�SXWWLQJ�RXW�QHZ�SURGXFW�VR�LW�QRW�QHFHVVDU\�WR�FRPH�HDUO\� 

 

 

92/817((5�/,67�83'$7(�)25�285�)(%58$5<�6+2: 

2Q�WKH�QH[W�SDJH�SOHDVH�ILQG�WKH�XSGDWHG�YROXQWHHU�OLVW�IRU�RXU�VKRZ���3OHDVH�ORRN�IRU�\RXU�QDPH�DQG�
VFKHGXOHG�WLPH�DQG�OHW�XV�NQRZ�LI�ZH�QHHG�WR�PDNH�DQ\�FKDQJHV��3OHDVH�VDYH�D�FRS\���:H�KDYH�MXVW�
HOHYHQ������VORWV�OHIW�WR�ILOO�–�LI�\RX�FDQ�KHOS�XV�SOHDVH�FRQWDFW�-XG\�DQG�&DURO�DW�
6KRZ&KDLU#9$26�RUJ� 

 

:H�ZLOO�GLVWULEXWH�WKH�ILQDO�YROXQWHHU�VLJQ�XS�OLVW�SULRU�WR�RXU�VKRZ� 



ϵ 

s�K^��ŶŶƵĂů�^ŚŽǁ�ϮϬϮϮ��ŽŵŵŝƩĞĞ�sŽůƵŶƚĞĞƌƐ�>ŝƐƚ� 

ϭͬϭϳͬϮϬϮϮ�hƉĚĂƚĞ 
Ύ��ŽŵŵŝƩĞĞ��ŚĂŝƌ 

^ŚŽǁ��Ž-
ĐŚĂŝƌƐ 
:ƵĚǇ�>ŽĞŋĞƌ 
;ϰϴϱ-ϵϱϲϵͿ 
�ĂƌŽů�tŽŽĚ 
�;ϰϵϳ-ϰϵϵϱͿ 
  
^ŚŽǁ�dĞĂŵ͗ 
^ƵĞ�'ƌŝŵŵĞƌ 
<ĂƚŚƌǇŶ�:ĞƐŬĞ 
ZŝĐŬ��ĞůŝƐůĞ 
:ĂŶĞƚ�<ĞŽǁŶ 
  
&ŽŽĚ�^ĞƌǀŝĐĞ 
�&ƌŝĚĂǇ�͕�^ĂƚƵƌͲ
ĚĂǇ͕�^ƵŶĚĂǇ�>ŝŶͲ
ĚĂ�,ĂŚŶΎ��;ϰϬϴ-
ϳϲϰϲͿ 
�ƌƵĐĞ�,ĂŚŶ 
yͺͺͺͺͺͺͺͺͺͺͺͺ 
  
^Ğƚ�hƉ 
&ƌŝĚĂǇ�ϭϭ͗ϯϬ�Ă͘ŵ͘�
-ϯƉŵ 
:ĞƌƌǇ��ĂĞŶǌĞƌΎ��
;Ϯϴϰ-ϱϬϬϭͿ 
'ƌĞŐ�&ŝƐŚĞƌ 
ZŝĐŚĂƌĚ�,Ž 
^ĂƌĂ�DĐ�ĂƌƚŶĞǇ 
:ŽŚŶ�Θ�/ƌĞŶĞ��ŽͲ
ǌŽŐĂŶ 
sůĂĚŝŵŝƌ�ΘzƵůŝǇĂ�
dĞƌƐŚŬŽǀ 
dŽŶŝ��ĚĞŶ 
DĞůŝƐƐĂ�Θ�'ĞƌĚ�
DĂƌŐŐĂĂī 
  

^ŚŽǁ�,ŽƐƚƐ 
^ŚĂƌŽŶ�Θ�:ŽŚŶ 
<ĂŚŶŽƐŬŝ�Ύ 
;ϲϭϲ-ϱϴϭ-ϵϭϯϭͿ 
^ŚŽǁ�,ŽƐƚ 
&ƌŝĚĂǇ�ϭϭĂŵ�–�ϱƉŵ 
ZŝĐŚĂƌĚ�,Ž 
&ƌĂŶŬ��ĞĚŵĂƌƐŬŝ 
dŽƌŝ�tĞĂǀĞƌ 
yͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

  
^ŚŽǁ�,ŽƐƚ 
^ĂƚƵƌĚĂǇ�ϵ͗ϰϱĂŵ-�
ϭϮ͗ϭϱƉŵ͗ 
�ŽƫĞ�^ĞĚůĂŬ 

^Ǉďŝů�>ĞǀŝĞŶ 

/ĂŶ�<ĞŶŶĞĚǇ 

:ƵĚǇ�DŝůůŝŐĂŶ 

'ŝŶĂ�&ĞŝŶƐƚĞŝŶ 

^ĂůůǇ��ŽŶŶĞůů 
  
^ŚŽǁ�,ŽƐƚ 
^ĂƚƵƌĚĂǇ�ϭϮ-Ϯ͗ϰϱƉŵ͗ 
WĂƩǇ��ƵĚĚŝŚǇ 
dŝŵ�/ǀŝŶƐ 
�ĂƌďĂƌĂ�/ǀŝŶƐ 
>ĂƵƌĞŶ�'ĞĚĚĞŝƐ 
/ĂŶ�<ĞŶŶĞĚǇ 
  
^ŚŽǁ�ŚŽƐƚ 
^ĂƚƵƌĚĂǇ�Ϯ͗ϯϬ-�ϱƉŵ͗ 
^ƵĞ��ĂůĂǌƐ 
�ĞĐŝůĞ�'Ğůď 
/ĂŶ�<ĞŶŶĞĚǇ 
�ůůĞŶ�EĂĐŝŶŽǀŝĐŚ 
dŽŶǇ�EĂĐŝŶŽǀŝĐŚ 

^ŚŽǁ�,ŽƐƚ 
^ƵŶĚĂǇ�ϵ͗ϰϱĂŵ-�
ϭϮ͗ϭϱƉŵ͗ 
�/ĂŶ�<ĞŶŶĞĚǇ 
�Žď��ůĂƐĐǌĂŬ 
�ůĂƌĞ��ĂƉŽƐƐĞŝĂ 
ZĞĚ��ĂƉŽƐƐĞŝĂ 
  
^ŚŽǁ�ŚŽƐƚ 
^ƵŶĚĂǇ�ϭϮ�–�ϰƉŵ 
<ƌŝƐƚĞŶ�^ŚĂǁ 
zƵůŝǇĂ�dĞƌƐŚŬŽǀ 
&ƌĂŶŬ��ĞĚŵĂƌƐŬŝ 
ZŽŶ�KǇƐƚƌŝĐŬ 
DĂƌŶŝĞ�KǇƐƚƌŝĐŬ 
  
^ƵŶĚĂǇ�dĂŬĞ�
�ŽǁŶ�ϯ͗ϰϱƉŵ�-
ϲƉŵ 
�ĂƌŽů�tŽŽĚ�Ύ 
;ϰϵϳ-ϰϵϵϱͿ 
:ŽŚŶ�Θ�/ƌĞŶĞ��ŽͲ
ǌŽŐĂŶ 
yͺͺͺͺͺͺͺͺͺͺͺͺ 
yͺͺͺͺͺͺͺͺͺͺͺͺ 
yͺͺͺͺͺͺͺͺͺͺͺͺ 
  
�ŝƐƉůĂǇ�dĞĂŵ͗ 
�ƌƵĐĞ�tĞĂǀĞƌ 
:ĂǇ�>ŽĞŋĞƌ 

<ƌŝƐƟŶ�^ŚĂǁ 

^ŚĂƌŽŶ�<ĂŚŶŽƐŬŝ 
sŝĐŬŝ�&ŝƐŚĞƌ 

>ŝŶĚĂ�^ĐŚĂůůĞƌ 

^ƚĞƉŚĂŶŝĞ�>ƵďĞƌŐĞƌ 

�ĚŵŝƐƐŝŽŶƐ 
�ůĂŝŶĞ�KƌƩΎ�>�;ϰϴϱ-ϱϯϭϯͿ 
^ĂƚƵƌĚĂǇ�ϵ͗ϰϱĂŵ-�
ϭϮ͗ϭϱƉŵ͗ 
,ĞůĞŶ�sŽůŽŶĂŬŝƐ 
�ĂƌŽů�tŽůĨĞƌ 
EĂŶĐǇ��ĂƐƐĞƌůǇ 
EŽƌĞĞŶ��ŚĞƌǀŝŶƐŬŝ 
<ŝƩǇ�^ĂĚĚůĞƌ 
^ĂƚƵƌĚĂǇ�ϭϮ-�Ϯ͗ϰϱƉŵ͗ 
�Ě�DƵƌƉŚǇ 
<ŝƩǇ�^ĂĚĚůĞƌ 
DĂƌǇ��ŶŶĞ��ŝ'ƌĂǌŝĂ 
^ŚĞƌƌǇ��ĞĐŬ 
�ĞďƌĂ�tŽůĨĞ 
^ĂƚƵƌĚĂǇ�Ϯ͗ϯϬ-�ϱƉŵ͗ 
^ƚĞǀĞ�sŽŐĞůŚĂƵƉƚ 

DĂƌǇ��ŶŶĞ��ŝ'ƌĂǌŝĂ 
>ŽƵ�KƌƩ 
'ŝŶŶǇ�dŚŽŵƉƐŽŶ 
yͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
^ƵŶĚĂǇ�ϵ͗ϰϱĂŵ-�ϭϮ͗ϭϱƉŵ͗ 
WĂƵůŝŶĞ��ĚĂŵ 
�ĞŶŝƐĞ�>ĂŶŐŵĂŶ 
<ŝƩǇ�^ĂĚĚůĞƌ 
�Ě�DƵƌƉŚǇ 
yͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
^ƵŶĚĂǇ�ϭϮ-�Ϯ͗ϰϱƉŵ͗ 
'ŝŶŶǇ�dŚŽŵƉƐŽŶ 
DĂƌǇ��ŶŶĞ��ŝ'ƌĂǌŝĂ 
>ŝƐĂ��ĂŐŐƐ 
yͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
yͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
^ƵŶĚĂǇ�Ϯ͗ϯϬ�–�ϰƉŵ͗ 
^ƚĞǀĞ�sŽŐĞůŚĂƵƉƚ 
DĂƌǇ��ŶŶĞ��ŝ'ƌĂǌŝĂ 
>ŽƵ�KƌƩ 
yͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
yͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 



ϭϬ 

sĞŶŝĐĞ�KƌĐŚŝĚ�^ŽĐŝĞƚǇ�DĞŵďĞƌƐ�-�KhZ�ϮϬϮϮ��h�^��Z���h�� 

d/D��ŚĂƐ�Ă�ǁĂǇ�ŽĨ�ƐůŝƉƉŝŶŐ�ďǇ͊͊͊ 
-XVW�ZDQWHG�WR�UHPLQG�\RX�WKDW�RXU�0HPEHUVKLS�'XHV�IRU�
WKH������\HDU�DUH�GXH��ZHOO��WKH\�DFWXDOO\�DUH�GXH�E\�'H�
FHPEHU���VW�RI�SUHYLRXV�\HDU��LI�\RXUV�KDVQ¶W�\HW�EHHQ�
PDLOHG���,�DP�KRSLQJ�LW�ZDV�MXVW�DQ�RYHUVLJKW��DQG�WKDW�P\�
UHPLQGHU�ZLOO�KHOS�\RX�FDWFK�XS�–�WKH�GXHV�DPRXQW�DUH�

���������$OVR��PDQ\�SHRSOH�FRQVLGHU�WKH�9HQLFH�$UHD�2UFKLG�6KRZ�LQ�
)HEUXDU\�DV�WKH�ODVW�FKDQFH�WR�UHQHZ��EXW�ZH�DUH�KDYLQJ�³PLQLPDO�FRQ�
WDFW´�DW�WKLV�\HDU¶V�6KRZ�	�6DOH���,03257$17��:H�:,//�127�EH�FROOHFW�
LQJ�DQ\�SD\PHQWV�IRU�\RXU�0HPEHUVKLS�'XHV�DW�WKLV�\HDUV�VKRZ���6R��
3OHDVH�PDLO�\RXU�FKHFN�VRRQ��DORQJ�ZLWK�DQ\�RWKHU�LQIRUPDWLRQ�WKDW�PD\�
KDYH�FKDQJHG��OLNH�DGGUHVV��WHOHSKRQH�QXPEHU��HPDLO��WR� 

9$26���3��2��%[������9HQLFH��)ORULGD������-������SOHDVH�GRQ¶W�LQFOXGH�
DQ\�RWKHU�QDPHV�–�MXVW�9$26� 

 

7KDQN�<RX�IRU�\RXU�5HQHZHG�0HPEHUVKLS�ZLWK�XV«« 

<28�PDNH�RXU�2UFKLG�6RFLHW\�)XQ�	�,QIRUPDWLYH� 

6X]DQQH�*ULPPHU�–�9$26�0HPEHUVKLS�'LUHFWRU���&HOO�����-���-���� 

7UHDVXUHU
V��5HSRUW�'HFHPEHU������  

  

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

����,QFRPH ������������� 

���-�3D\PHQWV ������������� 

����,QWHUHVW ���������������� 

����3HWW\�&DVK ��������������� 

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

  

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



ϭϭ 

 
 

,$1¶6�&251(5 

 
 

³2UFKLGV�FDQ¶W�UHDG´ 
�VSHDNHU�DW�D�9$26�PHHWLQJ� 

$V�,¶YH�ZULWWHQ�SUHYLRXVO\��,¶P�D�UHFRYHULQJ�DFFRXQWDQW��2XU�ILQDQFLDO�UHFRUGV�DUH�PHWLFXORXV��,�UHFRQFLOH�
RXU�EDQN�DFFRXQW�WKH�VDPH�GD\�,�JHW�WKH�VWDWHPHQW�DQG�FKHFN�HYHU\�LWHP�RQ�RXU�9,6$�VWDWHPHQW��%87�,�
DP�QRW�D�JRRG�QRWH�WDNHU��,�FUHDWHG�FDOHQGDUV�DQG�OLVWV�DQG�LQWHQGHG�WR�UHFRUG�ZKLFK�SODQW�,¶YH�ZDWHUHG�
DQG�ZKHQ�DQG�ZKLFK�SODQW� JHWV�ZKLFK� IHUWLOL]HU�� EXW� ,� VRRQ� IRUJRW� WR� XVH� WKHP�� ,W¶V� MXVW� QRW� WKH�ZD\� ,�
RSHUDWH�� 

6R�� KHUH� ,� DP� VWDUWLQJ� WKLV� QHZ� RUFKLG� KREE\�� EX\LQJ� D� IHZ� RUFKLGV�� MRLQLQJ� WKH� $26�� UHDGLQJ� FDUH�
LQVWUXFWLRQV��ZDWFKLQJ�<RX7XEH�YLGHRV�DQG�EX\LQJ� ORWV�RI�VWXII��HVSHFLDOO\� IHUWLOL]HUV��DQG� WKHUH�DUH�VR�
PDQ\�� %HWWHU-*UR�� 2UFKLG� %HWWHU-%ORRP� ���-��-����� *URZ� 0RUH�� 3UHPLXP� 2UFKLG� )RRG� ���-��-���
\HOORZ��� ���-��-��� UHG��� ��-��-��� EOXH��� ���-��-��� JUHHQ��� -DFN¶V� &ODVVLF�� 2UFKLG� 6SHFLDO� ���-��-�����
UH3RWPH��)(('�0(�����-�-�����DQG�RQ�DQG�RQ�DQG�RQ��7KLV�RQH¶V�IRU�'HQV��7KLV�RQH¶V�IRU�3KDOV��7KLV�
RQH�LV�IRU�WKH�³GRUPDQW´�SHULRG��7KLV�RQH�LV�IRU�WKH�³DFWLYH�JURZLQJ´�SHULRG��$SSO\�WKLV�RQH�RQFH�D�PRQWK�
DW�WKH�UDWH�RI�D�WHDVSRRQ�SHU�JDOORQ��8VH�WKLV�PXFK�RI�WKLV�RQH�HYHU\�ZHHN�DQG�WKHQ�WKLV�PXFK�HYHU\��UG�
ZHHN��7KHUH�DUH�VR�PDQ\�YDULDEOHV� WR�NHHS� WUDFN�RI�� VR�PDQ\�QRWHV� WR�EH� WDNHQ««�DQG�E\�PH�� WKH�
SHUVRQ�ZKR�LV�QRW�JRRG�DW�WUDFNLQJ�RU�QRWH�WDNLQJ�� 

+RZ�KDYH�,�PDQDJHG�WR�GHDO�ZLWK�WKH�UHFRUG�NHHSLQJ�FKDOOHQJH�DQG�VWLOO�HQMR\�WKLV�KREE\"�7ZR�WKLQJV�
KDSSHQHG��0\�PHQWRU�DQG�D�IHZ�RWKHU�RI�WKH�9$26�³SURV´�,�OLVWHQHG�WR�VDLG�WKH\�XVH�D�EDVLF���-��-���
RU���-��-���IHUWLOL]HU�LQ�YHU\�VPDOO�DPRXQWV�HYHU\�WLPH�WKH\�ZDWHU��+PPP��7KDW¶V�HDV\��,�FDQ�GR�WKDW��1R�
UHFRUGV�QHHGHG�� ,QVWHDG�RI�D� WHDVSRRQ�SHU�JDOORQ�RQFH�D�PRQWK� �ZKLFK� UHTXLUHV�PH� WR�NHHS� WUDFN�RI�
ZKHQ�WKDW�RQFH�D�PRQWK�RFFXUV���,�XVH�DQ�����RI�D�WHDVSRRQ�LQ�HYHU\�ZDWHULQJ��1R�QHHG�WR�NHHS�WUDFN�RI�
WKDW��$QG�WKHQ�D�VSHDNHU�DW�RQH�RI�WKH�PHHWLQJV�ZKHQ�DVNHG�ZKLFK�IHUWLOL]HU�KH�UHFRPPHQGV�DQVZHUHG��
³RUFKLGV� FDQ¶W� UHDG´�� 7KH\� GRQ¶W� NQRZ� WKH� GLIIHUHQFH� EHWZHHQ� -DFN¶V�� 3HWHUV�� 3KLO¶V� 6SHFLDO� %OHQG� RU�
%HWWHU-*UR��%HVLGHV��ZH�JR� WKURXJK�VR�PXFK� IHUWLOL]HU� LQ�RXU�QXUVHU\�RSHUDWLRQ��ZH�FDQ¶W� DIIRUG� WKRVH�
GHVLJQHU�IHUWLOL]HUV��:H�EX\�EXON�QLWURJHQ��SKRVSKDWH�DQG�SRWDVK��7KDW�DOVR�VLPSOLILHV�WKLQJV�IRU�PH�� 

,�NQRZ��,¶P�EHLQJ�VLPSOLVWLF��7KHUH�DUH�WKRVH�RI�\RX�ZKR�DUH�JRRG�DW�NHHSLQJ�WUDFN�RI�DOO�WKH�YDULDEOHV�RI�
ZKDW�JRHV�ZLWK�ZKLFK�DQG�KRZ�RIWHQ��<RX�KDYH�H[WHQVLYH�FROOHFWLRQV��<RX�WDNH�WKHP�WR�VKRZV��7KH\�JHW�
DZDUGHG��,¶P�MHDORXV��,�GR�KDYH�D�GUHDP�WKDW�RQH�GD\�,�ZLOO�KDYH�DQ�DZDUGHG�SODQW�DQG�ZLWK�RXU�9$26�
UHVRXUFHV��FOLQLFV��PHHWLQJV��DQG�PHQWRUV�,�NQRZ�,�FDQ�JHW�KHOS�ZKHQ�,�QHHG�LW��0\�SODQWV�DUH�ORRNLQJ�2.�
ULJKW�QRZ��SURGXFLQJ�URRWV��OHDYHV�DQG�IORZHUV��DQG�,�DP�KDSS\��$QG��LI�VRPHWKLQJ�JRHV�ZURQJ��,�NQRZ�
ZKHUH�WR�JHW�KHOS«,�PD\�HYHQ�OHDUQ�WR�WDNH�QRWHV� 

7KHUH�LV�ORWV�RI�JUHDW�FDUH�LQIRUPDWLRQ�RQ�RXU�9$26�ZHEVLWH��3OHDVH�IROORZ�WKLV�OLQN�KWWSV���
ZZZ�YDRV�RUJ�"SDJHBLG ���� 

&KHHUV��,DQ 

,DQENHQQHG\��#JPDLO�FRP 

���������-���� 

https://www.vaos.org/?page_id=3521


ϭϮ 

 
9$26�0HQWRU�3URJUDP 

 
 
 
 
 
 
 
 
 
 
 
 
5LFN�%HOLVOH��9$26�0HQWRU�3URJUDP�&RRUGLQDWRU��FRQGXFWHG�DQ�³2UFKLG�%DVLFV�–����´�
VHVVLRQ��IRU�DSSUR[LPDWHO\����PHPEHUV�RI�WKH�3HOLFDQ�3RLQW�*DUGHQ�&OXE��7KH����������
SUHVHQWDWLRQ�FRYHUHG�WKH�$LU��:DWHU��)HHGLQJ�DQG�/LJKW�UHTXLUHPHQWV�RI�WKH�PRUH�SRSXODU�
RUFKLGV�VXFK�DV�3KDOV��3DSKV��'HQV��&DWWV��9DQGDV�DQG�&DWDVHWXPV��5LFN�EURXJKW�ZLWK�
KLP�D�VHOHFWLRQ�RI�SODQWV��&DWWOH\D��&ORZHVLD�DQG�/XGLFLD���VXSSOLHV��SRWV�DQG�SRWWLQJ�
PDWHULDOV��DQG�UDIIOHG�RII���SRWWHG�'HQGURELXP�NHLNLV�DQG�D�/XGLVLD�'LVFRORU�FXWWLQJ��7KH�
SODQQHG-IRU���-PLQXWH�GLVFXVVLRQ�HQGHG�XS�ODVWLQJ��ZLWK�WKH�H[WHQGHG�4	$�VHVVLRQ�����
PLQXWHV��6HYHUDO�1HZ�0HPEHU�$SSOLFDWLRQ�)RUPV�ZHUH�WDNHQ�E\�WKH�DWWHQGHHV�DQG�PDQ\�
ZLOO�EH�XVLQJ�WKHLU�QHZO\-DFTXLUHG�NQRZOHGJH�DW�WKH�IRUWKFRPLQJ�9$26�6DOH� 

 
 
 
,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��LQ�WXUQ��\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� 
 
 



ϭϯ 

 

&8/785(�7,36 
 

:KHQ�LV�WKH�EHVW�WLPH�WR�UHSRW�P\�RUFKLG" 

�2UFKLGV�DUH�EHVW�UHSRWWHG�ZKHQ�WKH\�DUH�LQ�DFWLYH�JURZWK��2UFKLGV�
DUH�XVXDOO\�LQ�DFWLYH�JURZWK�VKRUWO\�DIWHU�EORRPLQJ�ZKHQ�WKH\�VHQG�
RXW�QHZ�VKRRWV�DQG�RU�OHDYHV�DQG�QHZ�URRWV�EHJLQ�WR�IRUP���%H�
FDUHIXO�QRW�WR�EUHDN�WKH�WLSV�RI�WKH�JURZLQJ�URRWV�RU�WKH�QHZ�JURZWK�RI�
WKH�SODQW��� 

�3KDODHQRSVLV�DUH�YHU\�IRUJLYLQJ�DQG�FDQ�EH�UHSRWWHG�MXVW�DERXW�DQ\�
WLPH�WKH\�DUH�QRW�LQ�EORRP��2Q�WKH�RWKHU�H[WUHPH��'HQGURELXPV�
SUHIHU�WR�EH�UHSRWWHG�RQO\�DV�QHZ�JURZWK�DSSHDUV��� 

7KHUH�ZLOO�DOZD\V�EH�LQVWDQFHV�ZKHQ�DQ�RUFKLG�PXVW�EH�UHSRWWHG�
LPPHGLDWHO\��IRU�H[DPSOH�LI�WKH�SRW�EUHDNV��RU�WKH�PHGLD�LV�VHYHUHO\�
GHFRPSRVHG��LQ�ZKLFK�FDVH�EH�DV�JHQWOH�DV�\RX�FDQ��� 

 

 

+DQJLQJ�2UFKLGV�/LNH�0RWKHU�1DWXUH 

0RVW�RI�WKH�RUFKLGV�ZH�JURZ�DUH�HSLSK\WHV��PHDQLQJ�
WKH\�JURZ�RQ�WUHHV�LQ�WKHLU�QDWXUDO�KDELWDW���2UFKLGV�LQ�WKH�
&DWWOH\D�IDPLO\�DUH�ZHOO�VXLWHG�IRU�PRXQWLQJ���&RPPRQ�
PRXQWV�LQFOXGH�WUHH�IHUQ�SODTXHV�RU�SROHV��F\SUHVV��FRUN��
GULIWZRRG��ZHOO�VRDNHG�WR�UHPRYH�VDOW���FHGDU�DQG�JUDSH�
ZRRG��0RXQWHG�RUFKLGV�ZLOO�UHTXLUH�PRUH�IUHTXHQW�
ZDWHULQJ��2UFKLGV�FDQ�EH�DWWDFKHG�WR�WKH�PRXQW�ZLWK�
SODVWLF�]LS�WLHV��Q\ORQ�VWRFNLQJV�RU�ILVKLQJ�OLQH��3ODFH�D�
VPDOO�SDG�RI�VSKDJQXP�PRVV�RU�FRFRQXW�ILEHU�KXVN�
EHWZHHQ�WKH�SODQW�DQG�WKH�PRXQW�WR�HQFRXUDJH�QHZ�
URRWV��0DQ\�JURZHUV�VWDUW�WKH�SODQW�RII�KRUL]RQWDO�DQG�
WKHQ�KDQJ�LW�ZKHQ�URRWV�KDYH�DWWDFKHG�WR�WKH�PRXQW�� 



ϭϰ 

%HKLQG�WKH�6FHQHV�RI�WKH�9$26 
 
7KH�9HQLFH�$UHD�2UFKLG�6RFLHW\�KDV�DOZD\V�EHHQ�EOHVVHG�E\�D�JURXS�RI�ZRQ�
GHUIXO�YROXQWHHUV�ZLOOLQJ�WR�KHOS�ZLWK�DOO�WKH�OLWWOH�WKLQJV�WKDW�PDNH�XV�VXFFHVVIXO���
(DFK�PRQWK��,�ZLOO�IRFXV�RQ�D�GLIIHUHQW�PHPEHU�DQG�JLYH�\RX�VRPH�EDFNJURXQG�
DERXW�WKHP���0\�KRSH�LV�WKDW�WKLV�ZLOO�JLYH�XV�DOO�DQ�RSSRUWXQLW\�WR�JHW�WR�NQRZ�
HDFK�RWKHU�D�OLWWOH�EHWWHU� 

7KLV�PRQWK�WKH�IRFXV�LV�RQ�.ULVWLQ�6KDZ���
.ULVWLQ�MRLQHG�WKH�9$26�LQ������DIWHU�PRY�
LQJ�KHUH�IURP�%DQJRU��3HQQV\OYDQLD���6KH�
KDV�DOZD\V�KHOSHG�ZLWK�VHWXS�DQG�WDNH�
GRZQ�IRU�RXU�ODUJH�VKRZ�LQ�)HEUXDU\��SOXV�
PRUH�UHFHQWO\�VKH�KDV�EHHQ�LQ�FKDUJH�RI�
SXWWLQJ�GHFRUDWLYH�WRXFKHV�RQ�WKH�LQGLYLGX�
DO�SODQW�WDEOH��WKRVH�DUH�SODQWV�WKDW�GRQ¶W�
ILW�LQWR�RXU�PDLQ�GLVSOD\�EXW�DUH�VWLOO�H[KLE�
LWHG�WR�WKHLU�IXOO�DGYDQWDJH����.ULVWLQ�LV�FXU�
UHQWO\�FRQVLGHUHG�WR�EH�D�'LUHFWRU�$W�/DUJH
-D�ERDUG�SRVLWLRQ�IRU�WKH�9$26��EXW�VKH�
KDV�EHHQ�ZRUNLQJ�ZLWK�9LFH�3UHVLGHQW�RI�
GLVSOD\V��%UXFH�:HDYHU�DQG�-D\�/RHIIOHU�
WR�OHDUQ�WR�GLUHFW�WKH�LQVWDOODWLRQ�RI�RXU�
PDLQ�GLVSOD\���+RSHIXOO\�VKH�ZLOO�EHFRPH�
RXU�QH[W�9LFH�3UHVLGHQW�RI�'LVSOD\V�DQG�
XVH�KHU�DUWLVWLF�H\H�WR�ZLQ�XV�ORWV�RI�³%HVW�
'LVSOD\´�WURSKLHV���$W�PRQWKO\�PHHWLQJV��
.ULVWLQ�KHOSV�RUJDQL]H�DQG�SUHVHQW�WKH�

SODQW�WDEOH���� 
:KHQ�.ULVWLQ�ILUVW�JRW�WKH�RUFKLG�EXJ��VKH�GLG�ZKDW�D�ORW�RI�SHRSOH�GR��EX\�D�ORW�
RI�SODQWV�DQG�WKHQ�QHJOHFW�WKHP�GXH�WR�OLPLWHG�WLPH�LQ�KHU�VFKHGXOH��6KH�KDV�
QRZ�UHIRFXVHG�DQG�KDV�D�FROOHFWLRQ�RI�DERXW����PLQLV�WKDW�VKH�JURZV�RQ�D�ZLQ�
GRZVLOO�LQ�KHU�EHGURRP���6KH�KDV�DOVR�FUHDWHG�D�VPDOO�SDOLGDULXP��ZKLFK�LV�D�
FRPELQDWLRQ�RI�D�WHUUDULXP�DQG�DQ�DTXDULXP���,W�KDV�D�VPDOO�DPRXQW�RI�ZDWHU��
VRPH�GHFRUDWLYH�SODQWV��DQG�D�IHZ�PLQL�RUFKLGV�WKDW�OLNH�WKH�KLJK�KXPLGLW\�� 
.ULVWLQ�LV�RULJLQDOO\�IURP�0DVVDFKXVHWWV��VKH�OLYHG�LQ�3$�IRU����\HDUV���6KH�QRZ�
OLYHV�D�IHZ�PLOHV�DZD\�IURP�0DQDVRWD�%HDFK�DQG�VD\V�PRYLQJ�QHDU�WKH�EHDFK�
ZDV�WKH�EHVW�WKLQJ�VKH�HYHU�GLG���6KH�ZRUNV�LQ�UHWDLO��VKH�YROXQWHHUV�IRU�WKH�
6XQFRDVW�+XPDQH�VRFLHW\��DQG�VKH�KDV�D���\HDU�ROG�<RUNLH�WKDW�LV�WKH�DSSOH�RI�
KHU�H\H��+HU�RWKHU�KREELHV�DUH�UHDGLQJ�DQG�FRRNLQJ��DQG�VKH�PDNHV�D�³PHDQ�
SXOOHG�SRUN´�-�ZH�KRSH�WR�HQMR\�WKLV�DW�WKH�VKRZ�QH[W�\HDU� 



ϭϱ 

 

&2/'�:($7+(5�$/(57�–�3527(&7�<285�25&+,'6� 

 

7KLV�ZHHNHQG�QLJKW�WLPH�WHPSHUDWXUHV�DUH�SURMHFWHG�WR�GURS�LQWR�WKH�
PLG�–���V���<LNHV��7LPH�WR�WDNH�DFWLRQ� 

3URWHFW�WKRVH�EORRPLQJ�DQG�LQ�EXG�SODQWV�\RX�SODQ�WR�HQWHU�LQ�RXU�
)HEUXDU\��-��2UFKLG�6KRZ�E\�EULQJLQJ�WKHP�LQGRRUV���&ROG�ZHDWKHU�
FDQ�EODVW�EXGV� 

&RYHU�VHQVLWLYH�RUFKLGV�ZLWK�ROG�VKHHWV�RU�EULQJ�WKHP�LQ� 

+HUH�DUH�VRPH�JXLGHOLQHV�RQ�WHPSHUDWXUH�WROHUDQFH� 

-3KDODHQRSVLV�QHHG�WHPSHUDWXUHV�GRZQ�WR���-��
�WR�LQLWLDWH�IORZHU�
VSLNHV�EXW�DUH�VHQVLWLYH�WR�WHPSV�EHORZ���
 

-�9DQGDV�DUH�VHQVLWLYH�WR�WHPSV�EHORZ���
 

-3KDODHQRSVLV-W\SH�GHQGURELXPV�DUH�VHQVLWLYH�WR�WHPSV�EHORZ���
��
WKH\�ZLOO�GURS�WKHLU�OHDYHV� 

-2WKHU�GHQGURELXPV�HQMR\�QLJKWWLPH�WHPSV�LQ�WKH���
¶V 

-&DWWOH\DV�GRQ¶W�PLQG�FRROHU�WHPSV�LQWR�WKH���
¶V�DQG�PDWXUH�SODQWV�
FDQ�WROHUDWH�GRZQ�WR���
�QLJKWWLPH�WHPSV�IRU�D�VKRUW�SHULRG�RI�WLPH� 

 

5HGXFH�ZDWHULQJ�GXULQJ�WKH�ZLQWHU�PRQWKV��0RQLWRU�ZHDWKHU�UHSRUWV�
FORVHO\�DQG�WDNH�DFWLRQ�ZKHQ�QHHGHG�� 

 



ϭϲ 



ϭϳ 

�����$118$/�(1*/(:22'�$5($�25&+,'�62&,(7<��($26��6+2:�
6&+('8/( 

 
0DUFK�������� +DOO�3UHSDUDWLRQ ����-����SP 
0DUFK�������������� 'LVSOD\�VHW�XS �����-����SP 
 6DOHV�$UHD�VHW�XS �����-����SP 
 3ODQW�(QWULHV �����-����SP 
0DUFK�������� -XGJLQJ ����-�����SP 
 6DOHV�	�6KRZ �����-����SP 
0DUFK�������� 6DOHV�	�6KRZ �����-����SP 
 7DNH�'RZQ ����-����SP 
 
 
7KH�($26�VKRZ�ZLOO�EH�KHOG�DW�WKH�$QQ�	�&KXFN�'HYHU�5HJLRQDO�3DUP�*\P��
�����6DQ�&DVD�'U���(QJOHZRRG��)/�������RQ�0DUFK��-��ZLWK�VHW�XS�RQ�0DUFK�
�UG��6KRZ�YHQGRUV�LQFOXGH� 
 
%OXH�3DJRGD 

2GRP
V�2UFKLGV 

2UFKLGV�$PRUH 

5LWWHU�7URSLF�� 

6XQODQG�2UFKLGV 

2)( 

&UXLVH�3ODQQHUV 

&DURO�0DUFXV 

5RELQ�3DUVRQV 

-XVW�2QH�0RUH�2UFKLG 

 

($26�6KRZ�&KDLU�0DU\�$QQH�'L*UD]LD�ZLOO�EH�DW�RXU�)HEUXDU\��QG�PHHWLQJ�DQG�LV�ORRNLQJ�
IRU� 

YROXQWHHUV�WR�KHOS�LQ�WKH�IROORZLQJ�DUHDV��&OHUNV��0HPEHUVKLS�7DEOH��KDQGLQJ�RXW�FXOWXUH�
VKHHWV�DQG�VHOOLQJ�$26�PDJD]LQHV�DV�ZHOO�DV�VHW�XS�DQG�WDNH�GRZQ��3OHDVH�YROXQWHHU�WR�
KHOS�DW�WKH�($26�VKRZ� 

 



ϭϴ 

1HZ�HGLWLRQ�UHOHDVHG�DQG�
QRZ�DYDLODEOH� 

 
'U��0DUWLQ�0RWHV�- 

)ORULGD�2UFKLG�*URZLQJ 
0RQWK�E\�0RQWK 

9$26�KDV��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� 

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� 

¨ 6KDUH�SKRWRV�RI�\RXU�EORRPLQJ�SODQWV 

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

¨ 6KDUH�\RXU�LGHDV�DQG�WHFKQLTXHV 

¨ 6KRZ�XV�KRZ�\RX�JURZ 

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

 

 

 

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

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

https facebook://www..com/groups/VAOS.org
www.aos.org
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6XSSRUW�2XU�/RFDO�*URZHUV�DQG�9HQGRUV� 
+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\��)/�����-���-����� 
 

-RDQQD¶V�2UFKLG�3RWWHU\ 
ZZZ�RUFKLGSRWWHU\�FRP 
RUFKLGSRWWHU\#JPDLO�FRP 
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83&20,1*�(9(176 
 

)HEUXDU\���- ��VW�:HGQHVGD\��-�0RQWKO\�
0HHWLQJ��9HQLFH�&RPPXQLW\�&HQWHU���SP��
6SHDNHU� %LOO�.XQW] 7RSLF (QF\FOLD¶V DQG�7KHLU�
+\EULGV    
ௗ  
)HEUXDU\��-� –�9$26�$QQXDO�6KRZ�	�6DOH��
6HW�XS�)ULGD\�)HEUXDU\��WK ���QRRQ��6KRZ�
)HEUXDU\��-���6HH�DUWLFOHV�LQ�WKLV�QHZVOHWWHUௗ  
  
)HEUXDU\��� ��QG 7KXUVGD\��*URZHUV�
&OLQLF� &DQFHOHG�WKLV�PRQWK�GXH�WR�&RYLG�  
  
0DUFK�� –���VW :HGQHVGD\��–�0RQWKO\�0HHWLQJ��
9HQLFH�&RPPXQLW\�&HQWHU���SP�   
  
0DUFK��-� –�($26�$QQXDO�6KRZ�	�6DOH� �6HH�
DUWLFOH�LQ�WKLV�QHZVOHWWHU�  
  
0DUFK��� –���QG 7KXUVGD\��–�*URZHUV�&OLQLF��
9HQLFH�&RPPXQLW\�&HQWHU��SP�  
 
 
 
 
 
 

21*2,1* 
0HQWRU�3URJUDP��KHOS�IRU�EHJLQQLQJ�JURZHUV��
FRQWDFW�5LFN�%HOLVOH�0HQWRU#YDRV�RUJ 
 
$26�2UFKLG�-XGJLQJ—)ORULGD�1RUWK�&HQWUDO�
-XGJLQJ�&HQWHU��&KHFN�:HEVLWH�IRU�6FKHGXOH��� 
,QIR��KWWS���ZZZ�IQFMF�VKXWWHUIO\�FRP��� 
 
 
 
 
 
 
 
 

 

1H[W�PHHWLQJ�� 

)HEUXDU\�� 

9HQLFH�&RPPXQLW\�
&HQWHU���SP 

 

&RQWDFW�8V� 

9HQLFH�$UHD�2UFKLG��6RFLHW\�� 

32�%2;����� 

9HQLFH��)/�������-����� 

� 

3UHVLGHQW������������������������� 

-RDQQD�6KDZ�SUHV#YDRV�RUJ 

�� 

0HPEHUVKLS� 

6XH�*ULPPHU��PHPE#YDRV�RUJ� 

�� 

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

� 

9LVLW�RXU��)DFHERRN�*URXS�DW� 

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

 

https://fncjc.shutterfly.com/
www.vaos.org
https facebook://www..com/groups/VAOS.org



