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7RSLF���9DQGDV� 
,�KDYH�EHHQ�JURZLQJ�RUFKLGV�IRU�D�OLWWOH�RYHU����\HDUV���$IWHU�P\�IULHQG�
ERXJKW�D�KRXVH��,�DVNHG�KHU�ZKDW�VKH�ZDQWHG�IRU�D�KRXVH�ZDUPLQJ�JLIW���
6KH�VDLG�D�ZKLWH�3KDODHQRSVLV�DQG�PHQWLRQHG�D�ERXWLTXH�RUFKLG�VWRUH�LQ�
3RUWODQG��2UHJRQ����,�YLVLWHG�WKH�VWRUH��DQG�ZDV�RYHUZKHOPHG�ZLWK�WKH�
YDULHW\�RI�RUFKLGV��HVSHFLDOO\�PXOWL-JURZWKV�3DSKLRSHGLOXP�PLFUDQWKXP��
ZKLFK�SULFH�WDJ�ZDV��������,�MXVW�ZDONHG�DZD\�ZLWK�D�ZKLWH�3KDODHQRSVLV�� 

�$�FRXSOH�GD\V�ODWHU��,�ZHQW�EDFN�WR�WKH�VWRUH�DQG�JRW�P\VHOI�D�'HQGURELXP����
$V�,�WULHG�WR�OHDUQ�KRZ�WR�WDNH�FDUH�RI�LW��,�UHDG�D�FRXSOH�ERRNV���,�DOVR�MRLQHG�
WKH�2UHJRQ�2UFKLG�6RFLHW\�WR�OHDUQ�PRUH�IURP�RWKHU�JURZHUV���� 

$OWKRXJK�,�FRXOG�QRW�EX\�WKH�3DSKLRSHGLOXP�PLFUDQWKXP��,�DFTXLUHG�P\�ILUVW�
JUHHQ�3DSKLRSHGLOXP�DW�WKH�VRFLHW\�PHHWLQJ����$V�,�YLVLWHG�WKH�PRQWKO\�
PHHWLQJ��,�EURXJKW�PRUH�RUFKLGV�KRPH�IURP�ORFDO�YHQGRUV�VSHDNHUV���$OO�RI�
D�VXGGHQ��P\�GLQLQJ�WDEOH�EHFDPH�DQ�RUFKLG�WDEOH���'XH�WR�FROG�ZHDWKHU�LQ�
ZLQWHU��DOO�RUFKLGV�ZHUH�JURZQ�XQGHU�OLJKWV����7KH\�UHVSRQGHG�WR�WKH�
HQYLURQPHQW�ZHOO��DQG�,�ZDV�DEOH�WR�UHEORRP�WKHP���� 

:KHQ�ZH�PRYHG�WR�D�QHZ�KRXVH�LQ�������RXU�VPDOO�JDUDJH�ZDV�FRQYHUWHG�
WR�DQ�RUFKLG�JURZLQJ�DUHD���:H�KDG�RYHU�����3DSKLRSHGLOXPV�DQG�
3KUDJPLSHGLXPV�ZKLFK�ZHUH�JURZQ�XQGHU���XQLWV�RI�����ZDWW�PHWDO�KDOLG�
OLJKWV���$OO�WKH�RUFKLGV�VWD\HG�LQVLGH�DOO�\HDU�ORQJ���:KDW�,�GLGQ¶W�XQGHUVWDQG�
ZDV�WKH�HIIHFW�RI�OLJKW�VSHFWUXP����7KH\�VHHPHG�WR�KDYH�JURZQ��EXW�QRW�
PDQ\�EORRPHG��� 
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:KLOH� ,�ZDV�VWUXJJOLQJ� WR� UHEORRP�3DSKLRSHGLOXPV� DQG�3KUDJPLSHGLXPV�� ,� UHDG�D�EORJ�RQ�2UFKLG�%RDUG�
DERXW�D�ODG\�LQ�0LFKLJDQ�JURZLQJ�9DQGDV�XQGHU�OLJKWV�VXFFHVVIXOO\�LQ�KHU�EDVHPHQW���,�GUHZ�D�GHVLJQ�RI�WKH�
VWUXFWXUH�DQG�EXLOW� LW�RXW�RI�39&�SLSHV�� �7KDW�ZDV�WKH�EHJLQQLQJ�RI�P\�9DQGD�JURZLQJ� LQ�2UHJRQ���$V�P\�
9DQGD�FROOHFWLRQ�VWDUWHG�JURZLQJ��,�VWDUWHG�VHOOLQJ�P\�3DSKLRSHGLOXPV�DQG�3KUDJPLSHGLXPV����,�EHOLHYH�WKDW�
ZDV�ZKHQ�)DFHERRN�EHFDPH�SRSXODU�DQG�,�PHW�VHYHUDO�RUFKLG�IULHQGV�IURP�)ORULGD�WKURXJK�)DFHERRN����$�
WULS� WR� WKH�7DPLDPL� ,QWHUQDWLRQDO�2UFKLG�)HVWLYDO�DQG� WKH�5HGODQG� ,QWHUQDWLRQDO�2UFKLG�VKRZ�EHFDPH�RXU�
DQQXDO�YDFDWLRQ��� 

5HORFDWLQJ�WR�)ORULGD�ZDV�RXU�OLIH-ORQJ�GUHDP�DQG�LW�EHFDPH�WUXH�ZKHQ�,�DFFHSWHG�D�1DWLRQDO�6DOHV�6XSSRUW�
0DQDJHU�SRVLWLRQ�LQ�$SULO���������:K\�9HQLFH"��:H�QHYHU�YLVLWHG�9HQLFH�EHIRUH��EXW�WKDQNV�WR�-RKQ�0DVWHUV�
DQG�KLV�IULHQG�UHDOWRU��ZH�PDQDJHG�WR�SXUFKDVH�WKH�KRXVH�ZLWKRXW�ZDONLQJ�WKURXJK�LW����0\�RUFKLG�FROOHFWLRQ�
ZDV�VKLSSHG�WR�D�IULHQG�LQ�2UODQGR�DQG�KH�KDG�KHOSHG�WKHP�JHW�DFFOLPDWHG�WR�)ORULGD�VXQ��� 

$OO�P\�RUFKLGV�DUH�JURZQ�LQVLGH�WKH�SRRO�FDJH���7KLV�LV�D�FRPSOHWHO\�GLIIHUHQW�HQYLURQPHQW�WKDQ�,�ZDV�XVHG�
WR�LQ�3RUWODQG�2UHJRQ���/LWWOH�GLG�,�NQRZ�WKDW�LW�JHWV�FROG�KHUH�IRU�9DQGDV���,�ORYH�QHZ�FKDOOHQJHV�DQG�VWULYH�
WR� OHDUQ�PRUH�WR�JURZ�EHWWHU�7KDQNV�WR�WKH�)ORULGD�1RUWK�&HQWUDO�-XGJLQJ�&HQWHU�� ,� UHFHLYHG����$PHULFDQ�
2UFKLG�6RFLHW\�DZDUGV�LQ����������+&&V�����$0V����)&&V����&&0�DQG���&+0�� 

  ������1DRNL�.DZDPXUD�%LR�FRQWLQXHG 
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+L�HYHU\RQH� 

:HOO��ZH�GLG�LW�� 2XU�VKRZ�ZDV�VXFFHVVIXO��WKHUH�ZDV�ORWV�RI�VSDFH��DQG�
ZH�KDG�������SHRSOH�FRPH�WKURXJK�RYHU�WKH�FRXUVH�RI�WKH�
ZHHNHQG�� 7KH�YHQGRUV�ZHUH�DOO�WKULOOHG�DQG�ZH�KDYH�VRPH�QHZ�LGHDV�IRU�
QH[W�\HDUV�VKRZ�� �$�ELJ�VKRXW�RXW�JRHV�WR�&DURO�:RRG�DQG�-XG\�/RHIIOHU��
RXU�VKRZ�FRRUGLQDWRUV��ZKR�SDLQVWDNLQJO\�ZRUNHG�RXW�D�EUDQG�QHZ�VKRZ�
VWUDWHJ\�WR�PDNH�LW�ZRUN�LQ�WKH�IDFH�RI�VRPH�ELJ�XQNQRZQV�� 7KH�GLVSOD\�
WHDP�GLG�D�JUHDW�MRE�WRR�-�LW�ZDV�IXQ�WR�SXW�LQ�D�JLJDQWLF�GLVSOD\�LQ�ZLWKRXW�

ZRUU\LQJ�DERXW�$26�JXLGHOLQHV�  

$OO�RI�WKH�QHZV�FRPLQJ�RXW�RI�WKH�&'&�VRXQGV�JRRG�� 7KH�ZRUVW�RI�&RYLG�DSSHDUV�WR�EH�EHKLQG�XV�
DQG�ZH�DUH�UDPSLQJ�EDFN�XS�WR�UHWXUQ�WR�DOO�RXU�QRUPDO�SURJUDPPLQJ�LQ�WKH�FRPLQJ�PRQWKV��:H�
ZLOO�FRQWLQXH�WR�SURYLGH�H[WUD�VSDFLQJ�DW�WKH�PHHWLQJV�DQG�SURYLGH�PDVNV�WR�WKRVH�WKDW�ZDQW�WKHP� 

$W�WKH�QH[W�PHHWLQJ��ZH�ZLOO�UHYLHZ�VRPH�XSFRPLQJ�WUDQVLWLRQV�LQ�WKH�%RDUG�RI�'LUHFWRUV�DQG�ZH�
ZLOO�DVN�IRU�VRPH�YROXQWHHUV�WR�DVVLVW�XV�ZLWK�RXU�JHQHUDO�PHHWLQJV�� :H�QHHG�VRPH�KHOS�ZLWK�
UHIUHVKPHQWV��WDNLQJ�RXW�SXWWLQJ�DZD\���PHHWLQJ�WHFK�VXSSRUW��DQG�D�EDFN�XS�IRU�-D\�IRU�ZHEVLWH�
PDLQWHQDQFH��:H�ZLOO�DOVR�ZDQW�\RXU�EORRPLQJ�SODQWV�IRU�WKH�(QJOHZRRG�VKRZ� 

,¶P�VR�JODG�WKH�ZRUVW�RI�WKLV�SDQGHPLF�VHHPV�WR�EH�EHKLQG�XV�� ,�ZRXOG�OLNH�WR�WKDQN�DOO�RI \RX ZKR�
VWD\HG�DFWLYH�ZLWK�XV�WKURXJKRXW�WKH�ODVW���\HDUV�� 7KDQN�\RX�IRU�EHLQJ�SDWLHQW�ZLWK�RXU�ODVW�PLQXWH�
FDQFHODWLRQV��WKH�=RRP�PHHWLQJV��RXU�PLVVHG�*URZHU¶V�&OLQLFV��DQG�WKDQNV�WR�WKRVH�ZKR�VR�
JUDFLRXVO\�NHSW�WKHLU�PDVNV�RQ�GXULQJ�RXU�UHFHQW�HYHQWV�� $QG�,I�\RX�KDYHQ¶W�GRQH�VR�DOUHDG\��
SOHDVH�UHQHZ�\RXU�PHPEHUVKLS-ZH�ZDQW�\RX�DOO�EDFN�� 7KLV�KDV�EHHQ�D�ORQJ�DQG�ZLQGLQJ�URDG-LW
V�
QRW�RYHU�\HW�EXW�LW
V�VXUH�JHWWLQJ�WKHUH��  

 

(QMR\�\RXU�IORZHUV� 

 

-RDQQD�6KDZ� 

3UHVLGHQW 
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9HQLFH�$UHD�2UFKLG�6RFLHW\ 
 

0HHWLQJ�0LQXWHV 
'DWH���)HEUXDU\�������� 

-RDQQD�6KDZ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������SP���-RDQQD�ZHOFRPHG�DOO�RI�RXU�PHPEHUV�DQG�H[SODLQHG�
WKH�IRUPDW�RI�WKH�PHHWLQJ� 

$QQRXQFHPHQWV���-XG\�/RHIIOHU�DQG�&DURO�:RRG��6KRZ�&KDLUV�IRU�WKH�XSFRPLQJ�2UFKLG�6KRZ��ZHUH�
ZHOFRPHG�WR�WKH�IURQW�RI�WKH�URRP�WR�JR�RYHU�6KRZ�GHWDLOV� 

2XU�6KRZ�WKLV�\HDU�KDV�VRPH�PDMRU�FKDQJHV���3OHDVH�VHH�WKH�GHWDLOV�LQ�RXU�)HEUXDU\�QHZVOHWWHU� 
 
0HPEHUV��DWWHQGHHV�DQG�YHQGHUV�DUH�HQFRXUDJHG�WR�ZHDU�PDVNV�IRU�WKH�6KRZ� 
 
&RYLG�WHVWLQJ�ZLOO�EH�WDNLQJ�SODFH�RQ�)ULGD\�DQG�6DWXUGD\�LQ�WKH�6RXWK�SDUNLQJ�ORW���3OHDVH�SDUN�LQ�RWKHU�
DUHDV���7KH�GURS�RII�DUHD�LQ�WKH�IURQW�RI�WKH�&RPPXQLW\�&HQWHU�ZLOO�EH�DYDLODEOH� 
 
*LYHQ�WKH�FKDOOHQJHV�ZH�DOO�IDFH�ZLWK�WKH�SDQGHPLF�ZH�FDQQRW�SUHGLFW�WKH�QXPEHU�RI�DWWHQGHHV�IRU�WKH�
6KRZ�WKLV�\HDU���:H�DUH�KRSHIXO�IRU�D�JRRG�WXUQRXW� 
 
6KRZ�YROXQWHHUV�SOHDVH�VWRS�E\�WKH�EDFN�WDEOH�WR�VHH�WKH�YROXQWHHU�VKHHWV���$OO�YROXQWHHUV�VKRXOG�HQWHU�
WKURXJK�WKH�UHDU�GRRUV���9ROXQWHHUV�SOHDVH�ZHDU�\RXU������VKRZ�UDVSEHUU\�W-VKLUWV�IRU�\RXU�VKLIW�RU�WKH�
�����VKRZ�WXUTXRLVH�W-VKLUWV���$�OLPLWHG�QXPEHU�RI�QHZ�W-VKLUWV�DUH�DYDLODEOH�WR�QHZ�YROXQWHHUV��IURP�-XG\�� 
 
7KDQN�\RX�WR�DOO�RI�RXU�KDUG�ZRUNLQJ�YROXQWHHUV�� 
 
$IWHU�WLUHOHVV�KDUG�ZRUN�DQG�PDQ\�FKDQJHV�-XG\�ZDV�H[FLWHG�WR�FRPSOHWH�WKH�ILQDO�6KRZ�OD\RXW���7KHUH�ZLOO�
EH�D�ODUJH�PHPEHU�GLVSOD\�QHDU�WKH�VWDJH� 
 
7KH�VLJQV�DGYHUWLVLQJ�WKH�6KRZ�DUH�XS�DURXQG�9HQLFH� 
�2XU�6KRZ�GLVSOD\�WHDP�PHPEHUV���%UXFH�:HDYHU��.ULVWHQ�6KDZ�DQG�-D\�/RHIIOHU��3OHDVH�EULQJ�LQ�\RXU�
EORRPLQJ�RUFKLGV�IRU�WKH�GLVSOD\���2UFKLG�GURS�RII�LV�DW�WKH�&RPPXQLW\�&HQWHU�RQ�7KXUVGD\�IURP��-��SP�
DQG�)ULGD\�IURP��-���DP���3OHDVH�ODEHO�\RXU�SRW�ZLWK�\RXU�QDPH�DQG�KDYH�D�OHJLEOH�SODQW�WDJ���3LFNXS�\RXU�
SODQWV�RQ�6XQGD\�DIWHU�WKH�6KRZ�DW��SP��0HPEHU�5LEERQV�ZLOO�EH�DZDUGHG�E\�MXGJHV�VHOHFWHG�IURP�WKH�
GLVSOD\�WHDP�� 
 
-RDQQD�6KDZ�LQWURGXFHG�RXU�6SHDNHU�IRU�WKH�HYHQLQJ��%LOO�1XQH]���%LOO��$.$�WKH�5L]RPH�&RZER\��LV�D�ORQJ�
WLPH�RUFKLG�JURZHU�DQG�HQWKXVLDVW��7KH�WRSLF���(QF\FOLD�WDPSHQVLV�DQG�(QF\FOLD�+\EULGV��$IWHU�DQ�H[FLWLQJ�
SUHVHQWDWLRQ�PHPEHUV�VKRZHG�WKHLU�DSSUHFLDWLRQ�ZLWK�DSSODXVH� 

-RDQQD�6KDZ��.ULVWLQ�6KDZ�DQG�9LFNL�)LVKHU�SUHVHQWHG�WKH�SODQW�WDEOH�ZLWK�PDQ\�EHDXWLIXO�RUFKLGV��PDQ\�RI�
ZKLFK�ZLOO�DSSHDU�LQ�RXU�6KRZ�GLVSOD\�� 

6KDURQ�.DKQRVNL�UDQ�WKH�DEXQGDQW�UDIIOH�WDEOH�ZLWK�DQ�DVVLVW�IURP�-DQHW�.HRZQ���$�QLFH�YDULHW\�RI�RUFKLGV��
GULIWZRRG�DQG�WRROV�ZHUH�UDIIOHG�WKLV�PRQWK� 

6XEPLWWHG�E\�.DWKU\Q�-HVNH��5HFRUGLQJ�6HFUHWDU\ 
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)HEUXDU\�0HHWLQJ�3ODQW�7DEOH�$ZDUGV 
3KRWRV�DQG�1DUUDWLYH�E\�&\QWKLD�9DQFH 

 

 

 

 

 

 

 

 

 

 

 

 

)LUVW�3ODFH�%OXH�5LEERQ�ZDV�DZDUGHG�WR�*XQWKHU�/RELVFK�IRU�KLV�JRUJHRXV�5\QFKRODHOLRFDWWOH\D��5OF���
'LFN�6PLWK�3DUDGLVH�µ'DUN�6SODVK¶��5OF��+LVDNR�$NDWVXND�; 5OF��+DZDLLDQ�/LJKWQLQJ�����:KDW�D�VWDQG-RXW�
ZLWK�����IORZHUV��7KLV�FDWWOH\D�K\EULG�KDV�HYHU\WKLQJ�–�ODUJH�IULOO\�\HOORZ�IORZHUV�ZLWK�GHILQHG�PDJHQWD�
IODUHV�DQG�VRPH�SLFRWHH�HGJLQJ�RQ�ERWK�SHWDOV�DQG�OLS��,W¶V�IUDJUDQW�WRR���,W�LV�D�FRQVLVWHQW�EORRPHU�DQG�HYHQ�
LQ�LWV�ILUVW�EORRP�VWDJH�LW�ZLOO�SURGXFH��-��EXGV��7KH�IORZHUV��DERXW����´�LQ�VL]H��ZLOO�PXOWLSO\�\HDUO\�DQG�LWV�
FRORUDWLRQ�PDNHV�LW�D�PXVW-KDYH�IRU�KREE\LVWV��<HW��PDQ\�JURZHUV�VD\�WKH\�DUH�FXUUHQWO\�µRXW�RI�VWRFN¶�RI�
WKLV�SODQW�VR�EHJLQ�\RXU�VHDUFK�LQ�D�IHZ�PRQWKV���&RQJUDWXODWLRQV��*XQWKHU�IRU�\RXU�ILQH�VSHFLPHQ����� 

 

 

 

 

 

 

 

 

 

6HFRQG�3ODFH�5HG�5LEERQ�DQG�6SHDNHU¶V�&KRLFH�:KLWH�5LEERQ�ZDV�SUHVHQWHG�WR�%RE�0LOQHU�IRU�KLV�
VWULNLQJ�\HOORZ�5K\QFDWWOHDQWKH��5WK���(OL]DEHWK�3DOPHU��7KLV�RUFKLG�K\EULG�ZDV�RULJLQDWHG�LQ������E\�5�+��
3DOPHU��D�ZHOO-NQRZQ�JURZHU�DQG�K\EULGL]HU�ORFDWHG�LQ�%UDGHQWRQ�DQG�LW¶V�RQH�RI�3DOPHU¶V�RZQ�FURVVHV�
�5WK��2UDQJH�1XJJHWW�[�5WK��7ZHQW\-IRXU�&DUDW���7KH�EORRPV�DUH�JROGHQ�\HOORZ�SURJUHVVLQJ�WR�RUDQJH�ZLWK�
DJH�DQG�D�IDLQW�UHG�SLFRWHH�PDUNV�WKH�SHULPHWHU�RI�WKH�SHWDOV�DQG�WKH�OLS���%HFDXVH�LW�LV�D�3DOPHU�RUFKLG�
PHULFORQH��\RX�FDQ�NQRZ�WKDW�XSRQ�SXUFKDVH�\RX¶OO�UHFHLYH�DQ�H[DFW�UHSOLFD�RI�WKLV�SODQW�DQG�IORZHU�
FRORUDWLRQV���&RQJUDWXODWLRQV�%RE�IRU�\RXU�H[TXLVLWH�FXOWLYDWLRQ� 
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)HEUXDU\������0HHWLQJ�3ODQW�7DEOH�$ZDUGV�&RQWLQXHG 
 

 

 

 

 

 

 

 

 

 
 
 
 
 
7KLUG�3ODFH�<HOORZ�5LEERQ�ZDV�DZDUGHG�WR�5LFN�%HOLVOH�IRU�KLV�ORYHO\�&ORZHVLD��&O���5HEHFFD�1RUWKHQ�
µ*UDSHIUXLW�3LQN¶�

--�D�IDPRXV�SODQW�KDYLQJ�EHDXWLIXO�IULOO\ SLQN IORZHUV�ZLWK�DQ�LQWR[LFDWLQJ�FLWUXV�VFHQW�RQ�
PXOWLSOH�SHQGDQW�LQIORUHVFHQFHV��+HUH�5LFN�GHVFULEHV�KLV�MRXUQH\�RI�JURZLQJ�&DWDVHWXPV��VOLJKWO\�HGLWHG���³,�
QHYHU�+($5'�RI�&DWDVHWXPV��&\QRFKHV�RU�&ORZHVLD EHIRUH�VSHDNLQJ�ZLWK�9LFNL�)LVKHU��,�ERXJKW�D�FRXSOH�
RI�WKHP IURP�)UHG�&ODUNH��6XQ�9DOOH\�2UFKLGV��DIWHU�KHDULQJ�KLV�SUHVHQWDWLRQ� ,�IROORZHG�KLV�DQG�9LFNL¶V�
VXJJHVWLRQV��DQG�WKH�GDUQ�WKLQJ�EORRPHG���,�QRZ�KDYH����&DWDVHWXPV RI�ZKLFK�WKLV�&ORZHVLD�LV�RQH�RI�
WKHP��,W�KDV�EORRPHG�WZLFH�IRU�PH�DQG�KDV�ZRQ���\HOORZ�ULEERQV��&DWDVHWXP�RUFKLGV�DUH�YHU\�LQWULJXLQJ��
*URZLQJ�WKHP�LV�QRW�QHFHVVDULO\�FKDOOHQJLQJ��EXW�UHTXLUHV�D�VOLJKWO\�GLIIHUHQW��OHDUQLQJ�SDWK��WKDW
V�IXQ�DQG�
UHZDUGLQJ���,�JURZ�WKHP�LQ�D�PHGLD�RI�������/(&$�DQG�&RFRQXW�+XVN��,Q�WKH�6SULQJ��DIWHU�WKH\�FRPH�RXW�RI�
WKHLU��ZLQWHU�UHVW���ZKHQ�WKHLU�QHZ�URRWV�DUH���-���ORQJ��DOPRVW�GDLO\�ZDWHU�DQG�IHHGLQJ��EULJKW�OLJKW��DQG�WKH\�
JURZ�OLNH�PDG��$W�+DOORZHHQ��UHGXFH�ZDWHULQJ�DQG�IHHGLQJ�WR��-�;�D�ZHHN��$IWHU�7KDQNVJLYLQJ�RU�ZKHQ�DOO�
WKH�OHDYHV�KDYH�WXUQHG�EURZQ�RU�IDOOHQ�RII��QR�ZDWHU�RU�IRRG�DQG�XQSRW�WKHP��SXW�WKHP��ZLWK�WKH�WDJV�
DWWDFKHG��LQ�D�EXFNHW�LQ�WKH�JDUDJH��DQG�FKHFN�WKHP��ZHHNO\��IRU�QHZ�JURZWK�URRWV��:KHQ�WKH�QHZ�URRWV�
JURZWK�VWDUWV��UHSRW�WKHP�DQG�JLYH�WKHP�D�OLWWOH�PRUH�OLJKW��EXW�QR�IRRG�RU�ZDWHU��:KHQ�WKH�URRWV�DUH��-���
ORQJ��PRYH�WKHP�WR�EULJKW�OLJKW�DQG�EHJLQ�WKH�DOPRVW�GDLO\�ZDWHULQJ�DQG�IHHGLQJ�SURFHVV�DJDLQ�´��7KDQNV�IRU�
\RXU�JURZLQJ�WLSV��5LFN��DQG�PDQ\�FRQJUDWXODWLRQV�� 
 


�'HVSLWH�WKH�WHQGHQF\�WR�DXWRFRUUHFW�WKH�QDPH�WR�1RUWKHUQ��WKH�FRUUHFW�VSHOOLQJ�µ1RUWKHQ¶��ZLWK�RQO\�RQH�
�U���DV�SHU�WKH�5R\DO�+RUWLFXOWXUDO�6RFLHW\�UHJLVWUDWLRQ� 

 

 

 

 

 

 



ϳ 

*RRG�:Žď�sĞŶŝĐĞ͊ 
 

$�ELJ�WKDQN�\RX�WR�DOO�RI�RXU�PHPEHUV�ZKR�FRQWULEXWHG�WR�D�YHU\�VXFFHVVIXO�VKRZ�DQG�VDOH���:H�KDG�D�
JUHDW�WXUQRXW�ZLWK������DWWHQGHHV�DQG�RXU�SURILW�IURP�WKH�VKRZ�ZLOO�KHOS�WR�FRYHU�RXU�H[SHQVHV�IRU�WKH�
FRPLQJ�\HDU��:H�KDYH�VHQW�RXW�WKDQN�\RX�QRWHV�WR�DOO�RI�RXU�YHQGRUV�DQG�UHFHLYHG�YHU\�SRVLWLYH�IHHG�
EDFN��0DQ\�RI�WKH�FRPPHQWV�UHIOHFWHG�RQ�WKH�IORRU�OD\RXW�WKDW�LQFUHDVHG�WKH�VSDFH�EHWZHHQ�VDOHV�ERRWK�
DQG�RI�FRXUVH�IRU�RXU�PHPEHU�YROXQWHHUV�–�³IULHQGO\�DQG�KHOSIXO´�� 

 

7KLV�ZDV�D�FKDOOHQJLQJ�\HDU�DV�\RXU�VKRZ�FRPPLWWHH�ZRUNHG�WR�PRGLI\�RXU�DQQXDO�HYHQW�WR�UHGXFH�
&RYLG�ULVN���:H�ZLOO�UHWXUQ�WR�RXU�QRUPDO�YHQXH�QH[W�\HDU�EXW�ZLWK�VRPH�FKDQJHV�WR�HQDEOH�XV�WR�FRQWLQ�
XH�WKH�RSHQ�IORRU�SODQ�� 

 

:H�ZRXOG�OLNH�WR�WKDQN�-HUU\�'DHQ]HU�DQG�KLV�HLJKW�PHPEHU�WHDP�ZKR�ZRUNHG�WR�FOHDU�DQG�WKHQ�VHW�XS�
WKH�EDOOURRP�IROORZLQJ�WKH�HQG�RI�WKH�6,//V�OHFWXUH��7KDQNV�WR�RXU�YROXQWHHUV�ZKR�FDPH�LQ�6XQGD\�DIWHU�
QRRQ�IRU�WDNHGRZQ�DQG�FOHDQ�XS��%\��SP��WKH�KDOO�ZDV�HPSW\�DQG�EURRP�VZHSW�FOHDQ���� 

 

(ODLQH�2UWW�DQG�KHU����YROXQWHHUV�VROG�DGPLVVLRQ�WLFNHWV�WR������VKRZ�DWWHQGHHV�6DWXUGD\�DQG�6XQGD\�
ZLWK�D�VPLOH��7KDQN�\RX� 

 

2XU�KRVSLWDOLW\�WHDP�OHG�E\�/LQGD�DQG�%UXFH�+DKQ�PDQDJHG�WKH�NLWFKHQ�WKURXJKRXW�WKH�ZHHNHQG��7KH\�
SXUFKDVHG�DQG�EURXJKW�LQ�WKH�IRRG�DQG�GULQNV��VHW�XS�DQG�PDQDJHG�WKH�DGMDFHQW�GLQLQJ�DUHD��7KDQN�
\RX� 

 

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

 

&RQJUDWXODWLRQV�WR�%UXFH�:HDYHU��-D\�/RHIIOHU��.ULVWLQ�6KDZ�DQG�WKHLU�WHDP�IRU�FUHDWLQJ�D�EHDXWLIXO����¶��
GLVSOD\�EHORZ�WKH�VWDJH��(YHU\RQH�UDYHG�DERXW�LW�–�ZHOO�GRQH� 

 

7KDQN�\RX�.DWKU\Q�-HVNH�DQG�%UXFH�:HDYHU�IRU�SODFLQJ�WKH�VKRZ�VLJQV�DURXQG�WRZQ���� 

 

6XH�*ULPPHU��DVVLVWHG�E\�&\QWKLD�9DQFH��OHG�RXU�VKRZ�VSRQVRUVKLS�FDPSDLJQ�UDLVLQJ�������IRU�RXU�VR�
FLHW\���7KDQN�\RX�� 

 

6SHFLDO�WKDQNV�WR�5LFN�%HOLVOH�ZKR�PDQDJHG�WKH�IURQW�OREE\�DGPLVVLRQV�DUHD�IRU�XV�DOO�ZHHNHQG�DQG�
VHUYHG�DV�HPFHH��7KDQN�\RX� 

 

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

 

6XEPLWWHG�E\�&DURO�:RRG�	�-XG\�/RHIIOHU 



ϴ 

9$26�',63/$<�:2:6�$77(1'((6 
 

9$26�GLVSOD\�WHDP�PHPEHUV�FUHDWHG�DQ�LPSUHVVLYH���
�ORQJ�H[KLELW�LQ�IURQW�RI�WKH�VWDJH�LQ�WKH�9HQLFH�
&RPPXQLW\�&HQWHU�IRU�RXU�DQQXDO�VKRZ�DQG�VDOH� 

�%UXFH�:HDYHU�FUHDWHG�IRXU�FKDLQVDZ�FDUYHG�7LNL�6WDWXHV�WKDW�ZHUH�EOHQGHG�LQWR�WKH�GLVSOD\�DORQJ�ZLWK�D�
ZDWHU�IRXQWDLQ�VLWWLQJ�QH[W�WR�WKH�IDX[�ORJ�FDELQ��&RORUV�IORZHG�IURP�ZKLWH�RUFKLGV�LQ�WKH�FHQWHU�RI�WKH�GLV�
SOD\��GRZQ�WKH�OHIW�VLGH�ZLWK�FRORUV�IURP�OLJKW�WR�GDUNHU�\HOORZV�ILQLVKLQJ�RUDQJH�WR�UHGV��2II�WR�WKH�ULJKW�
VLGH�ZDV�SDOH�SLQNV�OHDGLQJ�WR�GHHS�SLQN�IORZHUV�HQGLQJ�ZLWK�D�QLFH�GDUN�FDWDVHWXP�LQ�D�EDVNHW��'RZQ�
ORZHU�LQ�WKH�ULJKW�IURQW�ZDV�D�/XGLFLD�'LVFRORU��0RYLQJ�WR�WKH�OHIW�ZDV�D�ZHOO�JURZQ�&ORZHVLD�5HEHFFD�
1RUWKHQ��)DUWKHU�OHIW�RQ�WKH�IORRU�ZDV�WKH�VKRZ�IDYRULWH��D�\HOORZ�SDSKLRSHGLOXP�RUFKLG� 

�7KH�GLVSOD\�ZDV�GHGLFDWHG�WR�RXU�SDVW�9�3��'LVSOD\V��5LFKDUG�$PRV��$ORQJVLGH�WKH�GHGLFDWLRQ�ZDV�D�
SKRWR�RI�5LFKDUG���0HPEHUV�RI�WKH�GLVSOD\�WHDP�VHUYHG�DV�MXGJHV�IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�H[KLELW��
7ZHOYH�ULEERQV�ZHUH�DZDUGHG�DV�IROORZV� 

5LFN�%HOLVOH�–�\HOORZ 

9LFNL�)LVKHU�–���UHG����\HOORZ 

,DQ�.HQQHG\�-�\HOORZ 

-DQHW�.HRZQ�–�UHG 

*XQWKHU�/RELVFK�–�EOXH 

6WHSKDQLH�/XEHUJHU�–���EOXH 

-RDQQD�6KDZ�–�%OXH��UHG��\HOORZ 

.ULVWLQ�6KDZ�–�EOXH 

 

�6HYHUDO�9$26�PHPEHUV�VXSSRUWHG�WKLV�WHDP�LQ�SXWWLQJ�LQ�RXU�H[KLELW�–�WKHLU�ZRUN�LQYROYHG�EXLOGLQJ�WKH�
GLVSOD\�SURSV��FOHDQLQJ�DQG�SUHSSLQJ�WKH�IHUQV�DQG�JUHHQHU\�XVHG�LQ�WKH�GLVSOD\��SODQW�UHJLVWUDWLRQ��SODQW�
ODEHOV��WUDQVSRUWLQJ�GLVSOD\�PDWHULDOV�DQG�SODQWV�WR�WKH�VKRZ��EXLOGLQJ�DQG�GHVLJQLQJ�WKH�GLVSOD\�DQG�WDNH�
GRZQ�RQ�6XQGD\���7KDQN�\RX�WR�WKH�IROORZLQJ�YROXQWHHUV�IRU�\RXU�KDUG�ZRUN�DQG�IXQ�SOD\� 

%UXFH�:HDYHU������������������������������������-RDQQD�6KDZ� 

.ULVWLQ�6KDZ���������������������������������������6KDURQ�	�-RKQ�.DKQRVNL� 

6WHSKDQLH�/XEHUJHU���������������� �����*UHJJ�)LVKHU 

1DRNL�.DZDPXUD��������������������������������9LFNL�)LVKHU 

-DQHW�.HRZQ���������������������������������������5LFKDUG�+R 

/LQGD�6FKDOOHU�������������������������������������,DQ�.HQQHG\ 

.DWKU\Q�-HVNH�������������������������������������6DUD�0F&DUWQH\�� 

*HUHG�0DUJJDDII��������������������������������*XQWKHU�/RELVFK��������������������������������������� 

-RKQ�%R]RJDQ�������������������������������������,UHQH�%R]RJDQ 

6XEPLWWHG�E\�-D\�/RHIIOHU 



ϵ 

9$26������6KRZ 



ϭϬ 



ϭϭ 

 
 

9$26�',63/$<�7($0�1(('6�<285�%/220,1*�3/$176� 

($26�35(6(176�³25&+,'6�72�7+(�5(6&8(´�0DUFK���	�������� 

0HPEHUV�PDNH�LW�SRVVLEOH�IRU�XV�WR�SDUWLFLSDWH�LQ�RUFKLG�VKRZV���:H�ZRXOG�QRW�EH�DEOH�WR�EXLOG�RXU�
ZRQGHUIXO�GLVSOD\V�LI�RXU�PHPEHUV�GLG�QRW�JURZ�EHDXWLIXO�RUFKLGV�DQG�DOORZ�WKHP�WR�EH�VKRZQ���<RXU�
EORRPLQJ�SODQWV�DUH�QHHGHG�WR�FUHDWH�RXU�GLVSOD\� 

7KH�(QJOHZRRG�$UHD�2UFKLG�6RFLHW\��($26��ZLOO�KROG�WKHLU�DQQXDO�VKRZ�DQG�VDOH�DW��$QQ�	�&KXFN�
'HYHU�5HJLRQDO�3DUN�*\P��D�QHZ�ORFDWLRQ�WKLV�\HDU� 

6KRZ�6FKHGXOH� 

6HW�XS���7KXUVGD\�0DUFK��UG�����DP�WR��SP 

6KRZ��)ULGD\�0DUFK��WK�	�6DWXUGD\�0DUFK��WK�–���DP�–��SP 

 7DNH�'RZQ��6DWXUGD\�0DUFK��WK�–��SP 

$OO�SODQWV�PXVW�EH�UHJLVWHUHG�LQ�DGYDQFH�YLD�HPDLO�E\�7XHVGD\�0DUFK��VW���SP��3ODQW�
5HJLVWUDWLRQ�VWDUWV�RQ�6DWXUGD\�)HEUXDU\���WK� 

(PDLO�\RXU�SODQW�QDPH�ZLWK�D�SKRWR�RU�EORRP�VL]H�DQG�FRORU�GHVFULSWLRQ�WR��3ODQW5HJ#9$26�RUJ� 

/LQGD�ZLOO�VHQG�\RX�D�UHWXUQ�HPDLO�WR�FRQILUP�\RXU�SODQWV�DUH�UHJLVWHUHG� 

/DEHO�\RXU�SODQW�SRW�ZLWK�\RXU�QDPH�DQG�WKH�SODQW�HQWU\�QXPEHU�/LQGD�HPDLOV�WR�\RX� 

�3ODQWV�VKRXOG�EH�FOHDQHG��VWDNHG��DQG�IUHH�RI�SHVWV�DQG�GLVHDVH�DQG�LQ�SULPH�FRQGLWLRQ�WR�ODVW�WKURXJK�
WKH�VKRZ���3OHDVH�ZDWHU�\RXU�SODQWV�WKRURXJKO\�EHIRUH�WKH�VKRZ�� 

%ULQJ�\RXU�SODQWV�WR�WKH�VKRZ�RQ�VHW�XS�GD\�7KXUVGD\�0DUFK��UG�DW���DP� 

��������$QQ�	�&KXFN�'HYHU�5HJLRQDO�3DUN�*\P 

����������������6DQ�&DVD�'U���(QJOHZRRG��)/ 

'LUHFWLRQV���)URP�9HQLFH�JR�VRXWK�RQ�5W�����WKHQ�ULJKW�RQWR�5W�������7UDYHO�VRXWK�RQ�5W������(QJOHZRRG�
5G�IRU�DSSUR[LPDWHO\����PLOHV��7XUQ�ULJKW�RQ�6DQ�&DVD�'U��DQG�WKHQ���PLOH�WR�WKH�J\P�� 

,I�\RX�DUH�QRW�DEOH�WR�EULQJ�\RXU�SODQWV�WR�WKH�(QJOHZRRG�VKRZ�7KXUVGD\�PRUQLQJ��\RX�PD\�EULQJ�WKHP�WR�
RXU�0DUFK��QG�PRQWKO\�PHHWLQJ�–�ZH�ZLOO�WUDQVSRUW�WKHP�WR�WKH�VKRZ�� 

2U��GURS�WKHP�RII�DW�RQH�RI�WZR�ORFDWLRQV�E\�:HGQHVGD\��0DUFK��QG���SP�� 

 

6RXWK�9HQLFH��&DURO�:RRG�������%HOOD�7HUUD�'U���9HQLFH��9HQHWLD������-������/HDYH�RQ�IURQW�SRUFK�� 

9HQLFH�,VODQG��%UXFH�:HDYHU������:HVW�%D\�'U���9HQLFH�����-������OHDYH�E\�IURQW�GRRU� 

3ODQWV�VKRXOG�EH�FOHDQHG��VWDNHG��IUHH�RI�SHVWV�DQG�GLVHDVH�DQG�LQ�SULPH�FRQGLWLRQ�WR�ODVW�WKURXJK�WKH�
VKRZ��3OHDVH�ZDWHU�\RXU�SODQWV�WKRURXJKO\�EHIRUH�WKH�VKRZ� 

3ODQ�WR�SLFN�XS�\RXU�SODQWV�DW�VKRZ�WDNH�GRZQ�RQ�6DWXUGD\�0DUFK��WK�DW��SP� 

&RQWLQXHG�RQ�QH[W�SDJH«� 



ϭϮ 

9$26�1HHG�<RXU�%ORRPLQJ�3ODQWV�IRU�($26�6KRZ��FRQWLQXHG 

 

%UXFH�QHHGV��-��YROXQWHHUV�WR�KHOS�KLP�ORDG�DQG�XQORDG�WKH�WUXFN�IROORZLQJ�WKH�VKRZ��3OHDVH�FRQWDFW�KLP�
DW�QXPEHU�EHORZ�LI�\RX�FDQ�KHOS� 

 
$Q\�TXHVWLRQV�SOHDVH�FRQWDFW�%UXFH�:HDYHU����-���-�����RU�.ULVWLQ�6KDZ����-���-������3ODQW�
UHJLVWUDWLRQ�TXHVWLRQV�FRQWDFW�/LQGD�6FKDOOHU�DW�3ODQW5HJ#9$26�2UJ 

7KDQN�\RX�IRU�HQWHULQJ�\RXU�SODQWV�IRU�RXU�GLVSOD\� 

DĞŵďĞƌƐŚŝƉ�hƉĚĂƚĞ�ĨŽƌ�&ĞďƌƵĂƌǇ�ϮϬϮϮ 

 

��dŚĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝĸĐƵůƚ�ĨŽƌ�ƵƐ�Ăůů͊���ŽŶƐŝĚĞƌ�ƚŚĞ�ϭϮϭ�ŶĞǁ�DĞŵďĞƌƐ�ŚĂĚ�ũƵƐƚ�ũŽŝŶĞĚ�
ŽƵƌ�KƌĐŚŝĚ�^ŽĐŝĞƚǇ�ŝŶ�&ĞďƌƵĂƌǇ�ϮϬϮϬ͕�ĂŶĚ�ƚŚĞŶ��ŽǀŝĚ�Śŝƚ͊��dŽ�ŚĞůƉ�DĞŵďĞƌƐ�ǁŝƚŚ�ƉĂŝĚ�ĚƵĞƐ�ŝŶ�
ϮϬϮϬ�ǁĞ�ǁĂŝǀĞĚ�ƚŚĞŝƌ�DĞŵďĞƌƐŚŝƉ�ĚƵĞƐ�ĨŽƌ�ϮϬϮϭ͘��tĞ�ǁĞƌĞ�ƐŽ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŚŽůĚ�ŽƵƌ�
�ŶŶƵĂů�KƌĐŚŝĚ�^ŚŽǁ�ĂƐ�ƉůĂŶŶĞĚ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�&ĞďƌƵĂƌǇ�ƚŚŝƐ�ǇĞĂƌ͘ ��tĞ�ĚŝĚŶ͛ƚ�ŚĂǀĞ�ĂŶ�ĂĐƚƵĂů�
DĞŵďĞƌƐŚŝƉ�dĞĂŵ�ƚŽ�ƌĞĐƌƵŝƚ�EĞǁ�DĞŵďĞƌƐ�ĂƐ�ǁĞ�ƵƐƵĂůůǇ�ĚŽ͕�ĂŶĚ�ĂĚǀŝƐĞĚ�ĞǆŝƐƟŶŐ�DĞŵďĞƌƐ�ƚŚĂƚ�
ĚƵĞƐ�ĨŽƌ�ϮϬϮϮ�ƐŚŽƵůĚ�ďĞ�ŵĂŝůĞĚ͘��tĞ�ĂƌĞ�ďĂĐŬ�ƚŽ�ŚŽůĚŝŶŐ�ŽƵƌ�DŽŶƚŚůǇ�DĞĞƟŶŐƐ�Θ�'ƌŽǁĞƌ͛Ɛ�
�ůŝŶŝĐƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƉůĂŶŶŝŶŐ�ƐŽŵĞ�ĨƵŶ�ĞǀĞŶƚƐ�ĨŽƌ�ƚŚĞ�ŵŽŶƚŚƐ�ĂŚĞĂĚ͊ 

���ůů�ŽĨ�ƚŚĞƐĞ�ƚŚŝŶŐƐ�ĐŽŶƐŝĚĞƌĞĚ͕�ǁĞ�ŚĂǀĞ�ŐĂŝŶĞĚ�ϰϬ�EĞǁ�DĞŵďĞƌƐ�ƐŝŶĐĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�
ǇĞĂƌ͊��tĞ�ĂƌĞ�ŚŽƉŝŶŐ�ƚŚĂƚ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĞǆŝƐƟŶŐ�DĞŵďĞƌƐ�ǁŝůů�ƌĞŶĞǁ�ƚŚĞŝƌ�DĞŵďĞƌƐŚŝƉ�Ăƚ�ƚŚĞ�
DĂƌĐŚ�DĞĞƟŶŐ͙͘͘�ĂƐ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ůĂƐƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ďĞĨŽƌĞ�ǁĞ�ƵƉĚĂƚĞ�ŽƵƌ�DĞŵďĞƌƐŚŝƉ�>ŝƐƚ�ƚŽ�
ƌĞŇĞĐƚ�ŽƵƌ�ƉĂŝĚ�DĞŵďĞƌƐ͘�� 

���ƌĞ�ǇŽƵ�ǁŽŶĚĞƌŝŶŐ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƉĂŝĚ�ǇŽƵƌ�ĚƵĞƐ͍͍͍͍��&ĞĞů�ĨƌĞĞ�ƚŽ�ĐŚĞĐŬ�ǁŝƚŚ�ŵĞ͕�ƵƐŝŶŐ�ŵǇ�ĐŽŶƚĂĐƚ�
ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ďĞůŽǁ͘��dŚĂŶŬ�zŽƵ�ĨŽƌ�ũŽŝŶŝŶŐ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŽƵƌ�ŐƌŽƵƉ�ŽĨ�KƌĐŚŝĚ�>ŽǀĞƌƐ�-�ŽŶ�Ă�
ŵŝƐƐŝŽŶ�ƚŽ�ŚĞůƉ�ĞĂĐŚ�ŽƚŚĞƌ�ďĞ�ƐƵĐĐĞƐƐĨƵů�ŐƌŽǁĞƌƐ͕�ĂŶĚ�ůĞĂƌŶ�Ăůů�ǁĞ�ĐĂŶ�ŽŶ�ŚŽǁ�ƚŽ�ƉƌŽƚĞĐƚ�ŽƵƌ�
KƌĐŚŝĚ�ŝŶǀĞƐƚŵĞŶƚ͊͊������������������������������������������������������������������������������������������������������������������������������ 

^ƵǌĂŶŶĞ�'ƌŝŵŵĞƌ�–�DĞŵďĞƌƐŚŝƉ��ŝƌĞĐƚŽƌ 
�ŵĂŝů͗�DĞŵďΛs�K^͘KƌŐ��ͬ���Ğůů�η͗�ϲϬϵ-Ϯϯϴ-ϭϵϬϬ������������������������� 



ϭϯ 

7UHDVXUHU
V��5HSRUW�-DQXDU\������  

  

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

����,QFRPH ������������� 

���-�3D\PHQWV ������������� 

����,QWHUHVW ���������������� 

����3HWW\�&DVK ��������������� 

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

  

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

 

 
 

 

 

 

 

 

 

 
   



ϭϰ 

 

%HKLQG�WKH�6FHQHV�RI�WKH�9$26 
 

 
 
 
 
 
7KH�9HQLFH�$UHD�2UFKLG�6RFLHW\�KDV�DOZD\V�EHHQ�
EOHVVHG�E\�D�JURXS�RI�ZRQGHUIXO�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�5LFN�%HOLVOH���5LFN�MRLQHG�WKH�
9$26�DERXW����\HDUV�DJR��+H�KDV�DERXW�����RUFKLGV��
PRVWO\�GHQGURELXPV�DQG��FDWDVHWXPV���+H�JURZV�WKHP�
LQ�KLV�SRRO�FDJH�IDFLQJ�VRXWKHDVW�ZKHUH�WKH�RQO\�VXQ�
SURWHFWLRQ�LV�WKH�VFUHHQLQJ���+H�DOVR�KDV�D�IHZ�
SKDODHQRSVLV�WKDW�KH�JURZV�LQ�WKH�IURQW�RI�KLV�KRXVH�XQ�
GHU�DQ�RYHUKDQJ��� 
� 
5LFN�KDV�EHHQ�RXU�0HQWRU�3URJUDP�FRRUGLQDWRU�IRU�VHY�
HUDO�\HDUV��+H�DOVR�KDV�EHHQ�WKH�JR-WR�SHUVRQ�ZKHQ�OR�
FDO�RUJDQL]DWLRQV�DVN�WKH�RUFKLG�VRFLHW\�IRU�D�SUHVHQWD�
WLRQ�RQ�RUFKLGV���6R�IDU�KH�KDV�GRQH��-��JDUGHQ�FOXE�
WDONV�RQ�EDVLF�RUFKLG�FDUH�RU�2UFKLGV������%HFDXVH�RI�
&RYLG��ZH�GLG�QRW�GR�HGXFDWLRQDO�VHPLQDUV�DW�RXU�VKRZ�
WKLV�\HDU��EXW�LQ�WKH�SDVW�5LFN�KDV�SUHVHQWHG�WKHVH�WR�

VKRZ�DWWHQGHHV�DORQJ�ZLWK�-LPP\�7KRPDV���:H�DUH�TXLWH�IRUWXQDWH�WKDW�5LFN�KDV�QRZ�DJUHHG�WR�EHFRPH�
RXU�'LUHFWRU�RI�(GXFDWLRQ�DQG�7UDLQLQJ�DQG�KH�ZLOO��FRRUGLQDWH�RXU�*URZHU¶V�&OLQLF�VFKHGXOH��$W�RXU�QH[W�
*URZHU¶V�&OLQLF�RQ�0DUFK���WK��KH�ZLOO�GR�KLV�2UFKLGV�����SUHVHQWDWLRQ� 
 
5LFN�LV�RULJLQDOO\�IURP�5KRGH�,VODQG�DQG�KDV�OLYHG�LQ�3LWWVEXUJ�DQG�:LVFRQVLQ���5LFN�LV�UHWLUHG�DQG�LV�D�IXOO�
WLPH�)ORULGLDQ����)RU�PDQ\�\HDUV�KH�ZRUNHG�IRU�-RKQVRQ�:D[�VHOOLQJ�EXLOGLQJ�PDLQWHQDQFH�SURGXFWV���+H�
DOVR�JRW�WR�WUDYHO�LQWHUQDWLRQDOO\�GRLQJ�WUDLQLQJ�IRU�QHZ�FRPSXWHU�V\VWHPV�GHDOLQJ�ZLWK�&XVWRPHU�5HOD�
WLRQV�0DQDJHPHQW��+H�VD\V�KH�KDG�D�JUHDW�FDUHHU��PHW�D�ORW�RI�ZRQGHUIXO�SHRSOH��DQG�HVSHFLDOO\�ORYHG�
YLVLWLQJ�3DULV��+H�IROORZV�WKH�3DFNHUV��6WHHOHUV��%XFFDQHHUV��DQG�WKH�5D\V� 
 
,Q�DGGLWLRQ�WR�RUFKLGV��5LFN�LV�DQ�DYLG�ILVKHUPDQ�DQG�ILVKHV�WKH�,QWUDFRDVWDO�DOPRVW�GDLO\���+H�HYHQ�GRHV�
ORFDO�JXLGHG�ILVKLQJ�WRXUV���+LV�PRWWR�LV�³QR�ERDW�QR�SUREOHP´�DQG�KH�WHDFKHV�ZKHUH�WR�ZDGH�WKH�ORFDO�ZD�
WHUZD\V�DQG�ZKDW�WR�ILVK�IRU���+H�FDQ�EH�IRXQG�RQ�WKH�1H[W�'RRU�DSS�LI�\RX�ZDQW�WR�VFKHGXOH�D�ORFDO�ILVK�
LQJ�H[SHULHQFH���5LFN�LV�DOVR�TXLWH�VNLOOHG�DW�FRRNLQJ�ZKDW�KH�FDWFKHV�DQG�FRRNLQJ�ORWV�RI�RWKHU�IRRGV�DV�
ZHOO��+H�VD\V�KLV�ZLIH�0DU\�/RX�GLG�WKH�FRRNLQJ�IRU�WKH�ILUVW�KDOI�RI�WKHLU�PDUULDJH��DQG�QRZ�KH�GRHV�DOO�
FRRNLQJ�IRU�WKH�VHFRQG�KDOI���+H�ORYHV�WU\LQJ�QHZ�UHFLSHV�DQG�H[SORULQJ�QHZ�FRRNLQJ�VW\OHV��� 
 
:H�DUH�OXFN\�WR�KDYH�5LFN¶V�HQHUJ\�DQG�HQWKXVLDVP�DV�SDUW�RI�WKH�9$26�WHDP� 



ϭϱ 

-HUU\�'DHQ]HU�JUHZ�WKLV�EHDXWLIXO�VSHFLPHQ�RI�%FW��%RRWK�/HH�µ9HQLFH¶�$0�$26��%RRWK�/HH�LV�D�UHOLDEOH�
DQG�SUROLILF�EORRPHU�DQG�D�JUHDW�SODQW�WR�JURZ�WR�VSHFLPHQ�VL]H��3ODQWLR�/D�2UTXLGHD��3/2��UHFHLYHG�DQ�
$0�$26�DQG�&&0�$26�IRU�WKHLU�SODQW�LQ������ZLWK�����IORZHUV�����EXGV�DQG����LQIORUHVFHQFHV��,Q�
DGGLWLRQ�WR�3/2��%UHGUHQ�2UFKLGV�DQG�WKH�IRUPHU�)HQGHUV�)ORUDO�VROG�WKLV�SODQW�LQ�SDVW�\HDUV�VR�PDQ\�RI�
XV�KDYH�LW���/RRN�IRU�GLYLVLRQV�RQ�RXU�UDIIOH�WDEOH�� 



ϭϲ 

9$26�$118$/�0((7,1*�$1'�(/(&7,21 

 

(YHU\�\HDU�RXU�VRFLHW\�KROGV�LWV�DQQXDO�PHHWLQJ�LQ�FRQMXQFWLRQ�ZLWK�RXU�PRQWKO\�0DUFK�PHHWLQJ���:H�HOHFW�
QHZ�RIILFHUV�DQG�WKDQN�WKRVH�ERDUG�PHPEHUV�ZKR�DUH�FRPSOHWLQJ�WKHLU�WHUPV� 

7KLV�\HDU�ZH�ZLOO�KROG�RXU�DQQXDO�HOHFWLRQ�DW�RXU�$SULO�PHHWLQJ��$W�RXU�0DUFK�PHHWLQJ�ZH�ZLOO�SUHVHQW�WKH�
QRPLQHHV�DQG�WDNH�QRPLQDWLRQV�IURP�WKH�IORRU�IRU�RSHQ�ERDUG�SRVLWLRQV�� 

+HUH�DUH�WKH�QRPLQHHV� 

.ULVWLQ�6KDZ��93�'LVSOD\V��WR�VXFFHHG�%UXFH�:HDYHU 
9LFNL�)LVKHU��93�3URJUDPV��WR�VXFFHHG�-D\�/RHIIOHU 
6KDURQ�.DKQRVNL��93�6RFLDO��WR�VXFFHHG�6WHSKDQLH�/XEHUJHU 
6WHSKDQLH�/XEHUJHU��'LUHFWRU��&RPPXQLFDWLRQV��WR�VXFFHHG�&DURO�:RRG��DFWLQJ� 

2SHQ�ERDUG�SRVLWLRQV� 

7UHDVXUHU��WR�UHSODFH�-XG\�/RHIIOHU��%RRN�NHHSLQJ�EDFNJURXQG�DQG�NQRZOHGJH�RI�4XLFN%RRNV� 

-XG\�KDV�DJUHHG�WR�FRQWLQXH�WR�VHUYH�DV�7UHDVXUHU�XQWLO�KHU�UHSODFHPHQW�LV�IRXQG��2WKHU�PHPEHUV�RI�WKH�
ERDUG�ZLOO�FRQWLQXH�WR�FRPSOHWH�WKHLU�WHUPV�WKDW�ZLOO�QRW�H[SLUH�XQWLO������RU������ 

�)ROORZLQJ�WKH�HOHFWLRQ�RI�QHZ�RIILFHUV�DW�RXU�$SULO�PHHWLQJ�ZH�ZLOO�KRQRU�UHWLULQJ�ERDUG�PHPEHUV�IRU�WKHLU�
ZRUN�DQG�FRQWULEXWLRQV�WR�9$26� 

9ROXQWHHU�3RVLWLRQV�-�3OHDVH�FRQVLGHU�KHOSLQJ�XV�WR�ILOO�WKHVH�YROXQWHHU�SRVLWLRQV� 

7HFK�7HDP�–��-���YROXQWHHUV�QHHGHG�WR�VHW�XS�ODSWRS�FRPSXWHU��SURMHFWRU�DQG�PLFV�EHIRUH�RXU�PRQWKO\�
PHHWLQJV� 

5HIUHVKPHQW�7HDP�–���–���YROXQWHHUV�QHHGHG�WR�VHW�XS�DQG�WDNH�GRZQ�UHIUHVKPHQWV�DW�RXU�PRQWKO\�
PHHWLQJV�� 

:HEVLWH�0DLQWHQDQFH�%DFN�XS�–��YROXQWHHUV�QHHGHG��:RUGSUHVV� 

7KHUH�DUH�PDQ\�RSSRUWXQLWLHV�WR�EHFRPH�PRUH�LQYROYHG�ZLWK�RXU�VRFLHW\��YROXQWHHU�SRVLWLRQV�DQG�
FXUUHQW�DQG�IXWXUH�ERDUG�SRVLWLRQV���,I�\RX�DUH�LQWHUHVWHG��SOHDVH�FRQWDFW�-XG\�/RHIIOHU�IRU�PRUH�
LQIRUPDWLRQ��-XG\9$26#JPDLO�FRP��RU�����-���-���� 

 

-XG\�/RHIIOHU��1RPLQDWLQJ�&RPPLWWHH�&KDLU����� 



ϭϳ 

0DUFK�&XOWXUH�7LS 
0DUFK�LV�WKH�PRQWK�WR�DSSO\�WLPH�UHOHDVH�IHUWLOL]HU�WR�\RXU�RUFKLGV��:H�UHFRPPHQG�'\QDPLWH��LQ�WKH�UHG�
FDQLVWHU��IRXQG�LQ�+RPH�'HSRW¶V�JDUGHQ�VKRS��$SSO\�DW�WKH�UDWH�RI���WVS��SHU��´�SRW��VSULQNOLQJ�LW�DURXQG�
WKH�SHULPHWHU�RI�WKH�SRW�DQG�WDSSLQJ�LW�GRZQ��´�LQWR�WKH�PHGLD��,W�SURYLGHV�D�VPDOO�DPRXQW�RI�IHUWLOL]HU�HDFK�
WLPH�\RX�ZDWHU��VXSSOHPHQWLQJ�\RXU�UHJXODU�IHUWLOL]LQJ�UHJLPH����,W�ODVWV�DERXW�VL[�PRQWKV�ZKHQ�\RX�FDQ�
DSSO\�LW�DJDLQ�LQ�6HSWHPEHU��� 

 

 

0DUFK���WK�*URZHUV�&OLQLF 
 

3OHDVH�MRLQ�XV�IRU�RXU�QH[W�*URZHUV�&OLQLF�RQ�0DUFK���K��ZKHQ�5LFN�%HOLVOH�ZLOO�SUHVHQW�KLV�SRSXODU�
2UFKLGV�����WDON���:LWK�D�IRFXV�RQ�QHZ�JURZHUV��WKLV�SUHVHQWDWLRQ�ZLOO�FRYHU�RUFKLG�EDVLFV�LQFOXGLQJ�OLJKW��
DLU��IRRG��ZDWHU��SHVWV�	�GLVHDVHV�DQG�UHVRXUFHV�IRU�PRUH�LQIRUPDWLRQ���� 

9HQLFH�&RPPXQLW\�&HQWHU�5RRP�&��HQWHU�IURQW�RI�EXLOGLQJ����SP���%ULQJ�\RXU�SUREOHP�SODQWV�IRU�H[SHUW�
DGYLFH���*XHVWV�ZHOFRPH�� 

�� 



ϭϴ 

9$26�%XV�7ULS�WR 
7DPLDPL�,QWHUQDWLRQDO�2UFKLG�)HVWLYDO 

 
 

)ULGD\��0D\��������� 
/LPLWHG�6HDWLQJ 

 
'HSDUWV�9HQLFH�&RPPXQLW\�&HQWHU��DP 

 
����SS 

 
,QFOXGHV�EXV�WULS��GULYHU�WLS������DGPLVVLRQ�IHH�����
GLVFRXQW�FRXSRQ��DQG�HQWU\�LQWR�������JUDQG�UDIIOH��

:KDW�D�GHDO� 
 

6LJQ�XS�DW�RXU�0DUFK��QG�RU�$SULO��WK�PHHWLQJ�DQG�JLYH�
\RXU�����FKHFN��WR�9$26��WR�7UHDVXUHU 

DORQJ�ZLWK�\RXU�SKRQH�QXPEHU� 
 

,QIR���6KDURQ�.DKQRVNL���6RFLDO#9$26�RUJ 



ϭϵ 

^/'E�hW�EKt 

�d�D/�D/�/Ed�ZE�d/KE�>�KZ�,/��&�^d/s�>��h^�dZ/W 

&Z/��z�D�z�ϭϯd, 

>/D/d���^��d/E' 

 

7KH�DQQXDO�7DPLDPL�,QWHUQDWLRQDO�2UFKLG�)HVWLYDO��ZLOO�EH�KHOG�LQ�WKH�0LDPL�'DGH�&RXQW\�)DLU�([SR�
&HQWHU�0D\����–������������6LJQ�XS�QRZ�WR�VHFXUH�D�VHDW�RQ�WKH�EXV�IRU�RQO\�����SS��7KLV�LQFOXGHV�EXV�
WULS�DQG�GULYHU�JUDWXLW\��WKH�����DGPLVVLRQ�IHH��D����FRXSRQ�DQG�HQWU\�LQWR�WKH��������JUDQG�UDIIOH���
:DWHU�ZLOO�EH�SURYLGHG�RQ�WKH�EXV��EULQJ�\RXU�RZQ�OXQFK�RU�VQDFNV�IRU�WKH�EXV�WULS�� 

'HSDUWXUH�LV��DP�IURP�WKH�9HQLFH�&RPPXQLW\�&HQWHU�6RXWK�3DUNLQJ�/RW�RQ�)ULGD\�0D\���WK��3ODQ�WR�
DUULYH����PLQXWHV�HDUO\��7KLV�LV�WKH�RQO\�SLFN�XS�DQG�GURS�RII�SRLQW�IRU�WKH�EXV� 

(VWLPDWHG�DUULYDO�WLPH�LV�������-���DP��)RU�UHWXUQ��WKH�EXV�ZLOO�OHDYH�WKH�IHVWLYDO�DW��SP�VKDUS��7KHUH�LV�
URRP�XQGHU�WKH�EXV�WR�NHHS�\RXU�RUFKLG�SXUFKDVHV��:H�VXJJHVW�\RX�EULQJ�ER[HV�RU�EDJV�WR�FDUU\�DQG�
VWRUH�\RXU�SODQWV��3OHDVH�ODEHO�WKHP�ZLWK�\RXU�QDPH��2QH�UHVW�URRP�VWRS�LV�SODQQHG�IRU�HDFK�OHJ�RI�WKH�
WULS���:H�VXJJHVW�\RX�EULQJ�D�MDFNHW�RU�VZHDWHU��EXV�$�&��DQG�EULQJ�FDVK�DV�PDQ\�IRUHLJQ�JURZHUV�GR�
QRW�DFFHSW�FUHGLW�FDUGV�� 

0RUH�WKDQ����RUFKLG�YHQGRUV�IURP�DURXQG�WKH�ZRUOG�ZLOO�VHOO�RUFKLGV��7KHUH�ZLOO�DOVR�EH�IUHH�FODVVHV�
DYDLODEOH����)RU�PRUH�LQIR�YLVLW�WKHLU�ZHEVLWH����KWWSV���WDPLDPLRUFKLGIHVWLYDO�FRP 

 

�� 

0DNH�\RXU�����FKHFN�SD\DEOH�WR�9$26�DQG�PDLO�WR� 

9$26��3�2��%R[������9HQLFH��)/������-���� 

2U 

6LJQ�XS�DW�RXU�0DUFK�RU�$SULO�PRQWKO\�PHHWLQJV 

,QFOXGH�\RXU�SKRQH�QXPEHU�RQ�\RXU�FKHFN�DQG�QRWH��7DPLDPL�2UFKLG�)HVW�%XV�7ULS�LQ�0HPR��6HDWLQJ�LV�
OLPLWHG�VR�GR�QRW�GHOD\��&RQWDFW�6KDURQ�.DKQRVNL�DW�VRFLDO#YDRV�RUJ�RU����-���-�����IRU�PRUH�
LQIRUPDWLRQ� 

    6XEPLWWHG�E\�6KDURQ�.DKQRVNL��93��6RFLDO�$IIDLUV 

 



ϮϬ 

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� 



Ϯϭ 

 

-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


ϮϮ 

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 
 



Ϯϯ 

83&20,1*�(9(176 
 

0DUFK���- ��VW�:HGQHVGD\��-�0RQWKO\�0HHWLQJ��
9HQLFH�&RPPXQLW\�&HQWHU������SP��
6SHDNHU� 1DRNL�.DZDPXUD�7RSLF��9DQGDV  
 
0DUFK��-� –�($26�$QQXDO�6KRZ�	�6DOH� �6HH�
DUWLFOH�LQ�WKLV�QHZVOHWWHU�  
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