
3UHVLGHQW
$SULO�*UDYHV

8QLWHG�$J�&R�RS��ΔQF�
(O�&DPSR��7H[DV

�
9LFH�3UHVLGHQW
*UHJ�2
%ULDQ

)ULRQD�:KHDW�*URZHUV
)ULRQD��7H[DV

�
6HFUHWDU\

$DURQ�+HQGULFNV
)OR\GDGD�&R�RS�*LQV

)OR\GDGD��7H[DV
�

ΔPPHGLDWH�3DVW�3UHVLGHQW
7RQ\�0RUWRQ

3<&2�ΔQGXVWULHV��ΔQF�
/XEERFN��7H[DV

�7$&&�1(:6/(77(5
�

7RPP\�(QJHONH
([HFXWLYH�9LFH�3UHVLGHQW

&KULVW\�/HZLV
'LUHFWRU�RI�$GPLQLVWUDWLRQ�DQG

0HPEHU�6HUYLFHV

&RQQHU�1HXPDQQ
ΔQWHUQ

�����6DQ�$QWRQLR�6WUHHW��6XLWH����
$XVWLQ��7H[DV������

���������������3KRQH
���������������)D[
ZZZ�WH[DV�FRRS

7H[DV�$JULFXOWXUDO
&RRSHUDWLYH�&RXQFLO
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2IILFHUV

6WDII

7KH������HGLWLRQ�RI�WKH�7$&&�&RRSHUDWLYH�0DQDJHUV�&RQIHUHQFH�LV
QHDUO\�XSRQ�XV��:H�ZLOO�DJDLQ�EH�LQ�5XLGRVR��1HZ�0H[LFR��-XO\������
KHDULQJ�IURP�LQWHUHVWLQJ�DQG�LQYLJRUDWLQJ�VSHDNHUV�WKDW�ZLOO�EH�VXUH�WR
LPSURYH�NQRZOHGJH�DQG��OHYHO�XS��WKH�OHDGHUVKLS�DELOLWLHV�RI�RXU
PDQDJHUV�

7KH�FRQIHUHQFH�EHJLQV�ZLWK�6WDWH�6HQDWRU�'UHZ�6SULQJHU�RI�0XHQVWHU
WDONLQJ�RQ�WKH�FXUUHQW�HOHFWLRQ�F\FOH�DQG�KRZ�LW�UHODWHV�WR�DJULFXOWXUH��DV
ZHOO�DV�IXWXUH�OHJLVODWLRQ��:H�ZLOO�DOVR�KHDU�IURP�%HQ�&KHQJ�RI�(O�3DVR
&RQFHDOHG�&DUU\�RQ��ZKDW�LI��VLWXDWLRQV�LQ�RXU�FR�RSV�DQG�VWDUW�RXU
VHULHV�RQ�F\EHUDWWDFNV�ZLWK�'RXJODV�(GZDUGV�RI�&DOFRW�

'D\���VWDUWV�ZLWK�D�SDQHO�RQ�ODERU�DXWRPDWLRQ��LQFOXGLQJ�'U��(G�%DUQHV
RI�&RWWRQ��ΔQF��IURP�&DU\��1&��:H�FRPH�EDFN�WR�FRQWLQXH�RXU
FRQYHUVDWLRQ�RQ�F\EHUDWWDFNV��WKHQ�KHDU�IURP�WKH�FR�RS�OHJDO�ZL]��*DU\
0F/DUHQ�

'D\���HQGV�RXU�FRQIHUHQFH�ZLWK�D�QDWLRQDO�FRPPRGLW\�RXWORRN�IURP�7DV
6PLWK�RI�WKH�1DWLRQDO�&RWWRQ�&RXQFLO��ZH
OO�FKDW�ZLWK�6KDZQ�)RQYLOOH
RI�:HVWHUQ�7H[DV�&ROOHJH�LQ�6Q\GHU�RQ�QHZ�WHDFKLQJ�FRPSRQHQWV
RIIHUHG�DW�KLV�VFKRRO��WKHQ�HQG�WKH�FRQIHUHQFH�ZLWK�'U��'DUUHQ
+XGVRQ�DQG�'U��'RQQD�0F$OOLVWHU�RI�7H[DV�7HFK�

6FKHGXOH
'D\��
/XQFKHRQ�������S�P�
6HVVLRQ�����������S�P�
5HFHSWLRQ������������S�P�
'D\��
6HVVLRQ������������D�P�
/XQFKHRQ��������D�P�
*ROI�DQG�:DVKHUV��������S�P�
'D\��
6HVVLRQ������������D�P�

&RRSHUDWLYH�0DQDJHUV�&RQIHUHQFH
����

-XO\������
ΔQQ�RI�WKH�0RXQWDLQ�*RGV�5HVRUW�	

&DVLQR
����&DUUL]R�&DQ\RQ�5G

0HVFDOHUR��10
��������������

�
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&RQQHU�1HXPDQQ���7H[DV�$JULFXOWXUDO�&RRSHUDWLYH�&RXQFLO
�7KLV�VXPPHU�Δ�KDYH�OHDUQHG�D�WUHPHQGRXV�DPRXQW�DERXW�SROLF\�DQG�DVVRFLDWLRQ�ZRUN�
DOO�ZKLOH�VHHLQJ�FRRSHUDWLYHV�IXQFWLRQ�LQ�UHDO�WLPH��7DNLQJ�WKLV�VXPPHU�ZLWK�WKH
&RRSHUDWLYH�&RXQFLO�KDV�DOORZHG�PH�WR�GHYHORS�P\VHOI�ZKLOH�DOVR�XVLQJ�P\�VWXGLHV�LQ
HGXFDWLRQ��PDQDJHPHQW��DQG�GHVLJQ�WR�EHQHILW�WKH�&RXQFLO��Δ�FDQ
W�ZDLW�WR�VHH�ZKDW�WKH
UHPDLQGHU�RI�WKH�VXPPHU�KROGV��

-RVHSK�+DQVRQ���(G&RW�&R�2S�*LQ
�0\�QDPH�LV�-RVHSK�+DQVRQ��Δ�DP�D�PDQDJHPHQW�LQWHUQ�DW�(G&RW�&R�RS�*LQ�LQ�2GHP�
7H[DV��Δ�KDYH�UHDOO\�HQMR\HG�P\�WLPH�KHUH�DQG�Δ�KDYH�OHDUQHG�D�ORW�DERXW�WKH�LQV�DQG
RXWV�RI�WKH�FRWWRQ�LQGXVWU\��7KLV�LQWHUQVKLS�KDV�JLYHQ�PH�WKH�YLWDO�H[SHULHQFH�Δ�QHHG�WR
EH�D�JRRG�PDQDJHU�LQ�DQ\�LQGXVWU\��7KH�PRVW�LPSRUWDQW�WKLQJ�Δ�KDYH�OHDUQHG�WKLV
VXPPHU�LV�KRZ�WR�JHW�RXW�RI�P\�FRPIRUW�]RQH�LQ�RUGHU�WR�PHHW�HPSOR\HHV�ZKHUH�WKH\
DUH��DQG�PRWLYDWH�WKHP�WR�JHW�WKH�MRE�GRQH��

0
/DQH�&XQQLQJKDP���:LOODF\�&R�2S
�ΔȇP�OHDUQLQJ�WKH�LQV�DQG�RXWV�RI�D�FR�RS�IURP�WKH�VWRUH�WR�ERRNNHHSLQJ�LQ�WKH�RIILFH��ZKLOH�DOVR
NHHSLQJ�VRFLDO�PHGLD�XS�WR�GDWH�DQG�EULQJLQJ�PRUH�IRRW�WUDIILF�LQ�WKURXJK�WKDW��ΔȇP�HQMR\LQJ
JHWWLQJ�WR�KDYH�RQH�RQ�RQH�FRQYHUVDWLRQV�ZLWK�DOO�RI�WKH�ORFDO�IDUPHUV�DQG�UDQFKHUV�ZKLOH�WKH\
H[SODLQ�WR�PH�ZKDW�LV�JRLQJ�RQ�DURXQG�WKHLU�KRPHVWHDGV��

%R�7KRPSVRQ���&HQWUDO�5ROOLQJ�3ODLQV�&R�2S�	�)DUPHUV�
&R�2S�*LQ��$QVRQ�
�Δ�KDYH�MXVW�ILQLVKHG�XS�D�RQH�PRQWK�LQWHUQVKLS�ZLWK�WKH�&HQWUDO�5ROOLQJ�3ODLQV
&R�RS�LQ�5RVFRH��7H[DV��7KH�LQWHUQVKLS�KDV�KHOSHG�PH�JHW�DQ�LQVLGH�ORRN�DW�WKH
FRWWRQ�LQGXVWU\�DQG�GLVFRYHU�WKH�PDQ\�IXQFWLRQV�Δ�GLG�QRW�NQRZ�DQG�ZRUN�ZLWK
VRPH�UHDOO\�JUHDW�SHRSOH��ΔȇP�VXSHU�H[FLWHG�WR�FRQWLQXH�OHDUQLQJ�DV�PXFK�DV�Δ
FDQ�LQ�WKH�PRQWK�RI�-XO\�DV�Δ�ZLOO�EH�FRQWLQXLQJ�P\�LQWHUQVKLS�DW�WKH�)DUPHUV�
&R�RS�*LQ�LQ�$QVRQ��7H[DV��

-XDQ�*RQ]DOH]���3HUU\WRQ�(TXLW\�([FKDQJH
�Δ�DP�FXUUHQWO\�DW�3HUU\WRQ�(TXLW\�([FKDQJH�ZKHUH�Δ�DP�LQWHUQLQJ�WR�EH�DQ�DJURQRPLVW��Δ
VKDGRZ�WKH�VHQLRU�DJURQRPLVW�DQG�HYHQ�JHW�WR�JR�RXW�RQ�P\�RZQ�WR�SXW�P\�NQRZOHGJH�WR�WKH
WHVW��Δ�SULPDULO\�JDWKHU�FKHPLFDOV�IRU�VSUD\LQJ�DSSOLFDWLRQV��JDWKHU�FURS�VDPSOHV��DQG�KHOS
PDNH�SUHVFULSWLRQV�IRU�SHVW�FRQWURO�LQ�ILHOGV��
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28
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:H�DYHUDJHG�QHDUO\�������YLHZV�D�ZHHN�RQ�RXU
)DFHERRN�SRVWV�LQ�WKH�ODVW�PRQWK��ZLWK�RQH�ZHHN
UHFHLYLQJ��������DQRWKHU������DQG�DQRWKHU�����YLHZV

2XU�PRVW�LQWHUDFWHG�SRVWV�FHQWHU�DURXQG�FXUUHQW
DJULFXOWXUDO�HYHQWV

ΔQ�WKH�SDVW�PRQWK��ZH�KDYH�UHFHLYHG�����OLNHV�RQ�RXU
GDLO\�IDFHERRN�SRVWV

0RVW�ΖQWHUDFWLRQ�6LQJOH�3RVW
6KDULQJ�D�UHSRUW�WKDW�JDYH�DQ�RXWORRN�RQ�IXHO�SULFHV�RYHU�WKH�QH[W�VL[�PRQWKV�JDUQHUHG�WKH�PRVW�DWWHQWLRQ�RQ
RXU�)DFHERRN��UHDFKLQJ�QHDUO\�������SHRSOH��%HORZ�LV�WKH�WH[W�RI�WKH�SRVW�

�$FFRUGLQJ�WR�DQ�$J:HE�DUWLFOH�E\�-LP�:LHVHPH\HU��WKH�SULFH�RI�GLHVHO�KDV�MXPSHG�����LQ�WKH�SDVW����ZHHNV��7KH�DUWLFOH
DOVR�WDFNOHV�VHYHUDO�SRWHQWLDO�UHPHGLHV�IRU�RXU�HQHUJ\�FULVLV��ZLWK�WKH�OHDGLQJ�VROXWLRQ�EHLQJ�D�UHEDWH�WR�FRPEDW�IXHO
SULFHV��)RU�WKH�IXOO�VWRU\�IROORZ�WKH�OLQN�EHORZ��KWWSV���ZZZ�DJZHE�FRP�QHZV�EXVLQHVV�WD[HV�DQG�ILQDQFH�GLHVHO�SULFHV�

MXPS�������ZHHNV�JDV�SULFHV�SURMHFWHG�KLW�����DXJXVW�

�/#�%�����.-

&$/(1'$5

7$&&�&RRSHUDWLYH�0DQDJHUVȇ
&RQIHUHQFH��5XLGRVR��10�����

3ODLQV�&RWWRQ�&RRSHUDWLYH�$VVRFLDWLRQ�*LQ
:RUNVKRS��*UDQEXU\�����

7H[DV�&RWWRQ�3URGXFHUV�%RDUG�RI�'LUHFWRUV
0HHWLQJ��$XVWLQ

��

*HQHUDO��0LGWHUP��(OHFWLRQ�'D\��

7$&&�6RXWK�7H[DV�&RRSHUDWLYH
/HDGHUVKLS�&RQIHUHQFH��&RUSXV�&KULVWL

����

'D\OLJKW�6DYLQJ�7LPH�(QGV�

7KDQNVJLYLQJ�+ROLGD\V�����


/&3 �)0�'��,
7H[DV�6WDWH�))$�&RQYHQWLRQ��)RUW�:RUWK�����

3ODLQV�&RWWRQ�&RRSHUDWLYH�$VVRFLDWLRQ
$QQXDO�0HHWLQJ��/XEERFN

��

/DERU�'D\�+ROLGD\�
7$&&�%RDUG�0HHWLQJ��/XEERFN���

��*.�'��, ����'��,
&KULVWPDV�+ROLGD\V�����7$&&�$ZDUG�$SSOLFDWLRQV�'XH�
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7+(�5,*+7�72�)$507+(�5,*+7�72�)$507+(�5,*+7�72�)$50
6HYHUDO�5HFHQW�(YHQWV�&DXVHV�+RW�%XWWRQ�ΔVVXHV�WR�6XUIDFH�IRU�$J�&RPPRGLW\�*URXSV�LQ�7H[DV

�
6HYHUDO�ZHHNV�DJR�����VHOHFW�DJ�VFLHQFH�WHDFKHUV�FDPH�WR�$XVWLQ�WR�JHW�D�EHWWHU�XQGHUVWDQGLQJ�RI�DJ�DGYRFDF\�
1XPHURXV�NH\�LVVXHV�ZHUH�RXWOLQHG�E\�7$&&�DQG�RWKHU�DJ�FRPPRGLW\�JURXSV��6KRUWO\�WKHUHDIWHU��WKH�7H[DV�+RXVH
$JULFXOWXUH�DQG�/LYHVWRFN�&RPPLWWHH�KHOG�DQ�LQWHULP�FRPPLWWHH�KHDULQJ�WR�IOXVK�RXW�D�IHZ�LVVXHV�GHVWLQHG�IRU�WKH
-DQXDU\������6WDWH�/HJLVODWLYH�6HVVLRQ�LQ�$XVWLQ�
�
5HSHDWHGO\��VHYHUDO�NH\�WRSLFV�FDPH�WR�WKH�VXUIDFH��EXW�WKH�ELJJHVW�RI�WKHP�DOO�GHDOW�ZLWK�WKH�5LJKW�WR�)DUP�$FW�
7KLV�ZLOO�EH�RQH�RI�WKH�WRS�LVVXHV�IRU�WKH�7H[DV�)DUP�%XUHDX��6LPSO\�VWDWHG��WKLV�OHJLVODWLRQ�VD\V�WKDW�LI�\RX�KDYH�D
IDUP�RU�UDQFK�RSHUDWLRQ��VXFK�DV�D�ODUJH�KRJ�IHHGLQJ�IDFLOLW\�RU�SRXOWU\�KRXVHV��DQG�WKHQ�D�WRZQ�PRYHV�LQ�DURXQG�\RXU
RSHUDWLRQ��\RX�DUH�LPPXQH�WR�PRVW�SXEOLF�QXLVDQFH�RUGLQDQFHV�VXFK�DV�RGRU�DQG�ODQG�XVH��7KLV�ODZ�LV�QRZ�EHLQJ
FKDOOHQJHG�E\�VHYHUDO�PXQLFLSDOLWLHV�LQ�WKH�'DOODV�)RUW�:RUWK�PHWURSOH[��7KUHH�FDVHV�ZHUH�FLWHG�DV�H[DPSOHV�
�
ΔQ�RQH�FDVH��D�IDUPHU�VKRZHG�XS�RQH�PRUQLQJ�WR�SODQW�FRUQ�RQ�SURSHUW\�ZLWKLQ�0LGORWKLDQ��VRXWKHDVW�RI�)RUW�:RUWK�
FLW\�OLPLWV��$V�KH�DUULYHG�DQG�EHJDQ�WR�PDNH�VRPH�DGMXVWPHQWV�RQ�KLV�SODQWHU��D�QHZ�QHLJKERU�DFURVV�WKH�IHQFH
FDPH�IRU�D�YLVLW�DQG�LQTXLUHG�ZKDW�WKH�IDUPHU�ZDV�GRLQJ��7KH�IDUPHU�UHVSRQGHG�WKDW�KH�ZDV�SODQWLQJ�KLV�ILHOG�RI
FRUQ��7KH�QHLJKERU�ERZHG�XS�DQG�VKRW�EDFN�WKDW�WKH�FRUQ�ZRXOG�UXLQ�KLV�WUHDVXUHG�YLHZ��7KLV�FDVH�ZDV�FKDOOHQJHG
LQ�FRXUW��)XUWKHU��WKH�QHLJKERU�LQIRUPHG�WKH�IDUPHU�WKDW�KH�ZRXOG�EH�EURDGFDVWLQJ�VXQIORZHU�VHHGV�RQ�KLV�ILHOG�RI
FRUQ�LI�KH�FRQWLQXHG�SODQWLQJ�
�
ΔQ�DQRWKHU�FDVH��D�IDUPHU�UHQWHG�VRPH�ODQG�IURP�D�FRUSRUDWLRQ��WR�EH�ODWHU�XVHG�IRU�H[SDQVLRQ��ZLWKLQ�WKH�FLW\�OLPLWV
WR�SODQW��FXW�DQG�EDOH�KD\��6RPH�WLPH�ODWHU��WKH�IDUPHU�UHFHLYHG�D�FLWDWLRQ�IURP�WKH�&LW\�RI�)DUPHUV�%UDQFK�QRWLQJ
WKDW�WKH�JUDVV�KDG�H[FHHGHG�FLW\�KHLJKW�UHVWULFWLRQV�RI����LQFKHV��0RVW�LQ�DJULFXOWXUH�ZRXOG�DJUHH��KD\�ILHOGV�FDQ
KDYH�VWDQGV�IURP�D�IHZ�IHHW�WR��Ȃ��IHHW�WDOO��1RW�RQO\�GLG�WKH�IDUPHU�JHW�FLWHG�WKRXVDQGV�RI�GROODUV�IRU�H[FHHGLQJ
JUDVV�KHLJKW�UHVWULFWLRQV��EXW�KH�DOVR�IDLOHG�WR�UHPRYH�WKH�URXQG�EDOHV�IURP�WKH�ILHOG�ZLWKLQ����KRXUV�RI�EDLOLQJ������
DQRWKHU�FLW\�FRGH�UHVWULFWLRQ�
�
<HW��WKHUH�LV�DQRWKHU�XQEHOLHYDEOH�FDVH�ZLWKLQ�WKH�0HWURSOH[��WKLV�WLPH�ZLWK��EXIIHU�]RQHV���6RPH�RI�WKH�FLWLHV�LQ�WKH
0HWURSOH[�UHTXLUH�WKH�IDUPHU�WR�VHW�DVLGH�D�EXIIHU�]RQH�RI�WKH�ILUVW�����IHHW�DURXQG�WKH�HGJH�RI�WKH�SURSHUW\�ZKHUH
QR�IDUPLQJ�DFWLYLW\�FDQ�RFFXU��+RZ�ZRXOG�\RX�OLNH�WR�SD\�H[FHSWLRQDO�OHDVH�SULFHV�RQ�����Ȃ�����DFUHV�RI�ODQG�ZLWKLQ
WKH�FLW\�OLPLWV�DQG�WKH�ILUVW�����IHHW�PXVW�UHPDLQ�ȊIDUP�LQDFWLYHȋ�DQG�PRZHG�VKRUW"�6RPH�DUH�DVNLQJ��Ȋ:KDW
'HSDUWPHQW�RI�6WXSLGLW\ȋ�ZURWH�WKLV�FLW\�FRGH"

3HUKDSV�WKLV�LV�ZK\����DJ�FRPPRGLW\�JURXSV�KDYH�OHJLVODWLYH�DQG�UHJXODWRU\�UHSUHVHQWDWLRQ�LQ�$XVWLQ��7H[DV�
�

7$&&�6WULNHV�ΔW�%LJ������/DQGLQJ�79�&OLPDWH�&KDQJH�&HOHEULW\
�

7KH�&RXQFLO�KDV�D�UHSXWDWLRQ�IRU�ODQGLQJ�VRPH�ELJ�ILVK�ZKHQ�LW�FRPHV�WR�VSHDNHUV�IRU�PHHWLQJV��0DQ\�RI�WKHVH
VSHDNHUV�DUH�UHODWLYHO\�XQNQRZQ�WR�PRVW��$V�DQ�H[DPSOH��7$&&�ZDV�WKH�ILUVW�DJ�FRPPRGLW\�JURXS�LQ�7H[DV�WR�KDYH
7HG�&UX]�VSHDN�DW�WKHLU�DQQXDO�PHHWLQJ��/DWHU��KH�EHFDPH�WKH�8��6��6HQDWRU�IURP�7H[DV��$IWHU�WKDW�DSSHDUDQFH�
PDQ\�ZHUH�VD\LQJ��Ȋ:RZ��WKDW�JX\�ZDV�G\QDPLF��ZKHUH�GLG�7$&&�SXOO�WKDW�UDEELW�RXW�RI�WKH�KDW�ȋ�7KH�VDPH�ZLOO�EH
VDLG�RI�$OH[�(SVWHLQ��DXWKRU�RI�D�QHZ�ERRN�FDOOHG�)RVVLO�)XWXUH��+H�DQG�KLV�ERRN�KDYH�DSSHDUHG�RQ�WKH�5RE�6FKPLGW
7RQLJKW�FDEOH�79�QHZV�SURJUDP�WKUHH�WLPHV��7KH�.XGORZ�5HSRUW��DQG�WKH�)R[�1HZV�7XFNHU�&DUOVRQ�7RQLJKW�VKRZ�
�
/LNH�PDQ\�7$&&�VSHDNHUV��WKLV�RQH�KDG�WKH�VDPH�RULJLQ��7$&&V�7RPP\�(QJHONH�ZDV�KRPH�RQH�QLJKW�WKXPELQJ
WKURXJK�WKH�79�FKDQQHOV�DQG�WKLV�JX\�SRSSHG�XS�RQ�WKH�5RE�6FKPLGW�7RQLJKW�VKRZ��7KH�QH[W�PRUQLQJ��7$&&V
&KULVW\�/HZLV�ORRNHG�KLP�XS��UHYLHZHG�VRPH�SULRU�WDONV�DQG�SRGFDVWV��WKHQ�FDOOHG��$�IHZ�PLQXWHV�ODWHU��WKH\�ZHUH
WDONLQJ�
�
+LV�WDNH�RQ�FOLPDWH�FKDQJH�LV�GLIIHUHQW�IURP�RWKHUV�LQ�UHFHQW�\HDUV��+H�LV�D�IUHVK�IDFH��ΔQ�IDFW��KH�VXJJHVWV�ZH�QHHG
FOLPDWH�FKDQJH�WR�RFFXU�LQ�RUGHU�WR�VXUYLYH�DV�D�SURGXFWLYH�VRFLHW\��)XUWKHU��KH�FRQVLGHUV�KLPVHOI�DQ�HQHUJ\�H[SHUW
DQG�SURIHVVHV�WKDW�QXFOHDU�LV�WKH�IXWXUH��+H�VD\V�WKDW�XQOLNH�WKH�����ȇV�ZKHQ�QXFOHDU�IDFLOLWLHV�ZHUH�EXLOW�DQG�VDIHW\
FRQFHUQV�ZHUH�UHDO��WRGD\ȇV�IDFLOLWLHV�ZLOO�VXUYLYH�H[SORVLRQV��ZDUV�DQG�RWKHU�ULVNȂUHODWHG�DWWDFNV��DQG�WKH�HQHUJ\�LV
FRQVLGHUDEO\�PRUH�HIILFLHQW��(SVWHLQ��D�SKLORVRSK\�JUDGXDWH�RI�'XNH�8QLYHUVLW\��ZDV�UDLVHG�LQ�0DU\ODQG�DQG�IRU�WKH
SDVW����\HDUV�KDV�OLYHG�LQ�&DOLIRUQLD�
�
6HYHUDO�WKLQJV�VSDUNHG�KLV�LQWHUHVW�WR�FRPH�WR�7$&&V�-RLQW�&RRSHUDWLYH�0HHWLQJ��0DUFK���Ȃ���������DW�/D�&DQWHUD
5HVRUW�LQ�6DQ�$QWRQLR��2QH�RI�WKH�ELJJHVW��KRZHYHU��ZDV�LW�KDG�QHYHU�RFFXUUHG�WR�KLP�WKDW�D�IDUP�DXGLHQFH�ZRXOG
EH�WKH�SHUIHFW�ILW�IRU�ZKDW�KH�KDG�WR�VD\��ΔQ�VKRUW��WKLV�ZLOO�EH�KLV�ILUVW�DJ�DXGLHQFH�WR�HYHU�DGGUHVV��$QRWKHU�KXJH
IHDWXUH�WR�KLP�ZDV�WKH�FRQFHSW�RI�IDUPHU�RZQHUVKLS��YLD�WKH�FR�RS�VWUXFWXUH��RI�VRPH�RI�WKH�ODUJHVW�IRRG
FRPSDQLHV�LQ�$PHULFD��+H�VLPSO\�FRXOG�QRW�ZUDS�KLV�PLQG�DURXQG�WKDW�VRPH�RI�WKH�ODUJHU�FR�RSV�LQ�KLV�RZQ�VWDWH
RI�&DOLIRUQLD�OLNH�6XQNLVW�	�%OXH�'LDPRQG�$OPRQGV�DUH�IDUPHUȂRZQHG�FRRSHUDWLYHV�

)266,/�)8785()266,/�)8785()266,/�)8785(
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ZLWK�7$&&

�6LQFH�0D\����������

+RVWHG�D�7$&&�([HFXWLYH�&RPPLWWHH�0HHWLQJ�LQ
)UHGHULFNVEXUJ�RQ�0D\����
$WWHQGHG�D�7H[DV�$J�&RXQFLO�0HHWLQJ�RI�DOO�DJ�FRPPRGLW\
JURXSV�RQ�0D\����DW�WKH�6WDWH�&DSLWRO�
&RRUGLQDWHG�SODFLQJ�ILYH�LQWHUQV�DW�FR�RSV�WKURXJKRXW
7H[DV�IRU�WKH�VXPPHU�
6SRNH�WR�WKH�&HQWUDO�7H[DV�*UDLQ�	�)HHG�$VVRFLDWLRQ
DQQXDO�PHHWLQJ�LQ�7D\ORU�RQ�0D\����
+RVWHG�DVVRFLDWH�PHPEHU�$J�:RUNHUV�ΔQVXUDQFH�VXPPHU
LQWHUQV�WR�WKH�6WDWH�&DSLWRO�	�DJ�FRPPRGLW\�JURXS�RIILFHV
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TEXAS AGRICULTURAL COOPERATIVE COUNCIL·S 
 

Cooperative Ginner of the Year Award Application 
 

 
 

I wish to submit the name of ______________________________________________ of 

_________________________, Texas, for the honor of Cooperative Ginner of the Year. 

 
I understand that the award will be made at the Joint Cooperative Meeting in March 2023, and 
the award is a plaque. 
 

Facts in support of my nominee are as follows: 

 
  (1) _________________________ is an employee of the ____________________________, 

a cooperative gin which has had a current active ginning season (2021). 
 

*(2) Reasons for submitting my nominee are provided in the enclosed written 
report. 

 
  (3) One or more letters (addressed to the selection committee) VXSSRUWLQJ�WKH�QRPLQHH¶V�VHOHFWLRQ���

(These letters may come from friends, business associates, civic and community leaders, church 
groups, cooperative officials, or others.) 

 
* PLEASE REFER TO THE EVALUATION SHEET.  THE COMMITTEE WILL FOLLOW THIS GUIDE IN  

SELECTING THE WINNER. 
 
 
 
This nomination must be completed and returned to the TACC office by September 1, 2022. 
 
 
 
Submitted by:____________________________________________________________ 
 
 
Address:_________________________________________________________________ 
 
 
City:__________________________________  State:_______________  Zip:_________ 



 
 

COOPERATIVE GINNER OF THE YEAR EVALUATION SHEET 
 
 
          MAXIMUM  POINTS 
             POINTS  SCORED 
 
1. Service to their patrons by:           40   _______ 
 

a. Efficient and quality ginning. 
b. Ethical cooperative business standards. 
c. Improvements for customers' benefits. 
d. Assistance and cooperation on miscellaneous 

problems related with harvesting and ginning of cotton. 
e. Providing leadership to local membership education   

and public relations programs. 
f. Patronizing regional cooperatives where available. 

 
2. Service to all branches of the cotton industry        25   _______ 
 through support and leadership of constructive 
 activities and programs such as: 
 

a. Information and advice to producer on latest 
production methods, seed treatment, 
fertilization, and proper soil preparation 
and cultivation. 

b. Preparation of bale for compress. 
c. Preparation of cottonseed for oil milling. 
d. Preparation of cotton for better marketing. 

 
3. Service to the people of their community, county 
  and state such as:  
               20   _______ 

a. Civic leadership and church activities. 
b. Cooperation with other farm organizations in 

the community, either on a club or individual basis. 
c. Attendance at farmer cooperative meetings or 

other meetings where problems of farmer cooperatives  
are discussed. 

d. Active participation in youth education activities 
such as 4-H Clubs, Vocational Agriculture, etc. 

 
4. Story or narrative submitted in support of applicant.       10   ________ 
 (Additional letters of recommendation may be included.) 
 
5. State Cooperative Association membership.          5   ________ 
 
 
       TOTAL       100   ________ 
 
 
 
APPLICANT:  ________________________________________________________ 
 



TEXAS AGRICULTURAL COOPERATIVE COUNCIL·S 
 
 

Cooperator of the Year Award Application 
 

 

I wish to submit the name of _________________________________________________ of 

_______________________, Texas, for the honor of COOPERATOR OF THE YEAR.  I believe they 

are duly qualified for this honor because of the years of service spent in serving their 

cooperative and community.  I understand the award will be presented at the Joint Cooperative 

Meeting in March 2023, and the award will be a specially designed plaque. 
 
 Facts in support of the nominee should include: 

*(1) A narrative (written report) listing the nominee's service and accomplishments in their 

occupation, cooperative, community, and other groups. 

*(2) A narrative (written report) giving a complete listing of education, family, past and present 

professional organization affiliations, and complete work record of the nominee. 

 (3) One or more letters (addressed to the selection committee) supporting the nominee's 

selection.  These letters may come from friends, business associates, civic and 

community leaders, church groups, cooperative officials, or others. 

 
**  PPLLEEAASSEE  RREEFFEERR  TTOO  TTHHEE  EEVVAALLUUAATTIIOONN  SSHHEEEETT..    TTHHEE  CCOOMMMMIITTTTEEEE  WWIILLLL  FFOOLLLLOOWW  TTHHIISS  GGUUIIDDEE  IINN  

SSEELLEECCTTIINNGG  TTHHEE  WWIINNNNEERR..  
 
This nomination must be completed and returned to the TACC office by September 1, 2022. 
 
 
Submitted by:_____________________________________________________________ 
 
 
Address:_________________________________________________________________ 
 
 
City:_______________________________ State:______________ Zip:_______________ 



COOPERATOR OF THE YEAR EVALUATION SHEET 
 
            MAXIMUM POINTS 
               POINTS SCORED 
 
1. Cooperative industry leadership accomplishments:            15  _________ 
 
 a. Willing to serve in cooperative leadership roles. 
 b. Active in cooperative promotion and development. 
 c. Active in cooperative trade associations and regional cooperatives. 
 d. Encourages employees/directors/others to be positive about the 
  cooperative form of business. 
 
2. Commodity/industry accomplishments:             10  __________ 
 
 a. Willing to serve in industry leadership roles. 
 b. Active in issues/organizations affecting his industry. 
 c. Willing to make a difference in industry's future. 
 
3. Cooperative management or board leadership success:           20  __________ 
 
 a. Successful history of management or board leadership. 
 b. Efficiency, profitability, quality, results oriented. 
 c. Personal/professional style achieves results with largest consensus 
  agreement possible. 
 
4. Director and management relationship accomplishments:           15  __________ 
 
 a. Understands, accepts, and works toward a constructive relationship 
  between board and management. 
 b. Manages communication well between management/board. 
 c. Understands/respects appropriate roles of management vs. board. 
 d. Specific accomplishments in this area can be identified. 
 
5. Farmer/member focus and accomplishments:             15  __________ 
 
 a. Understands cooperative is to benefit farmer/owner members. 
 b. Respects farmer owned/controlled/benefit principles. 
 c. Specific accomplishments in this area can be identified. 
 
6. Personal and community accomplishments:             10  __________ 
  
 a. Involvement in civic, church, and youth education activities. 
 b. Leadership roles accepted/executed in this area. 
 c. Specific accomplishments in this area can be identified. 
 
7. Contribution to cooperatives overall:             15  __________ 
 
 a. Is this person's contribution significant? 
 b. Does this person make a "difference" in the cooperative industry? 
 c. Does this person strive to improve the success of his cooperative and 
  to reach beyond his own cooperative to extend cooperative 
  benefits to others? 
 
          TOTAL       100  __________ 
 
APPLICANT:____________________________________________________ 
 
 
 
Should this application be carried over to next year if not chosen this year?  ____ Yes     ____ No 
 
Should a Distinguished Service Award be considered as an alternative this year?   ____ Yes     ____ No 
 
 
The presidents' committee shall have the option to "carry over" applications that did not win in the current year.  Submitter shall be contacted next year 

to see if application again is acceptable and to update information. 


