
 

 

 

9LOODJHVibe    1RYHPEHU�'HFHPEHU���������� 
9ROXPH����1XPEHU�� 

ZZZ�VLOYHUVSULQJYLOODJH�RUJ���������������-��������LQIR#VLOYHUVSULQJYLOODJH�RUJ 

,Q�7KLV�,VVXH 
· 3URJUHVV�UHSRUW 
· &HOHEUDWLRQ 
· :HOFRPH�WR�WKH�%RDUG 
· 7DOERW�$YHQXH�%ULGJH 
· (YHQWV�VDPSOHU 
· 8SFRPLQJ�HYHQWV 
· 3URJUHVV�DQG�D�JUHDW�IXWXUH 
· 5HFRJQL]LQJ�VHUYLFH 
· 6WRUP�EXGGLHV 
· 6SRWOLJKW�RQ�D�YROXQWHHU 
· 'RQDWLRQ�IRUP 

/HDGHUVKLS�9LHZ��$�*XLGLQJ�/LJKW�  
 

 

%\�QRZ��,�KRSH�\RX�KDYH�UHDG�RXU������$QQXDO�5HSRUW�ZKHUH�ZH�UHFDS�
WKH�LPSDFW�RXU�9LOODJH�KDV�KDG�RQ�WKH�OLYHV�RI�ROGHU�DGXOWV�LQ�6LOYHU�
6SULQJ���%HKLQG�HYHU\�ULGH��IULHQGO\�YLVLW��DQG�RWKHU�VHUYLFH�ZH�SURYLGH��LV�
D�VWRU\�RI�IULHQGVKLS��SHUVHYHUDQFH��DQG�OLYHV�OLYHG�WR�WKH�IXOOHVW��7KHUH�LV�
QR�EHWWHU�H[DPSOH�RI�WKDW�WKDQ�)UDQFHV�*ROGVWHLQ��ZKR�ZDV�D�JXLGLQJ�
OLJKW�IRU�RXU�IOHGJOLQJ�9LOODJH���:LWKLQ�VL[�PRQWKV�RI�RXU�6HSWHPEHU������
ODXQFK��)UDQFHV�QHHGHG�LQWHQVLYH�VXSSRUW�DIWHU�D�KRVSLWDO�VWD\���$�GR]HQ�
9LOODJH�YROXQWHHUV�KHOSHG�KHU�WKURXJK�WKH�ILUVW���ZHHNV�DW�KRPH��SURYLG�
LQJ�FRPSDQLRQVKLS��OLJKW�FOHDQLQJ��PHDOV��ODXQGU\��DQG�WUDQVSRUWDWLRQ��
+HUH�QRZ�ZDV�SURRI�WKDW�RXU�YROXQWHHUV�FRXOG�PHHW�WKH�QHHGV�RI�QHLJK�
ERUV�GHWHUPLQHG�WR�DJH�LQ�SODFH��)UDQFHV¶�VRQ�ZDV�LQ�0LQQHVRWD�DQG�NHSW�
LQ�UHJXODU�WRXFK�ZLWK�KLV�PRWKHU�DQG�ZLWK�RXU�YROXQWHHU�FRRUGLQDWRU��
*UDGXDOO\��)UDQFHV�UHWXUQHG�WR�KHU�URXWLQH�DQG�IRU�WKH�QH[W���\HDUV–
H[FHSW�ZKHQ�KHU�VRQ�ZDV�LQ�WRZQ–VKH�UHOLHG�RQ�9LOODJH�YROXQWHHUV�IRU�
ULGHV�WR�H[HUFLVH�FODVVHV��GRFWRU�DSSRLQWPHQWV��JURFHU\�VWRUHV��DQG�9LO�
ODJH�HYHQWV��)UDQFHV�SDVVHG�DZD\�LQ�$XJXVW�DW�DJH�����OHDYLQJ�D�ODUJH�JDS�
LQ�RXU�FRPPXQLW\—HVSHFLDOO\�DPRQJ�WKRVH�YROXQWHHUV�ZKR�EHFDPH�UHDO�
IULHQGV�RYHU�IRXU�SOXV�\HDUV���:H�DUH�JUDWHIXO�WKDW�)UDQFHV¶�IDPLO\�FKRVH�
WR�KDYH�GRQDWLRQV�PDGH�LQ�KHU�QDPH�WR�6LOYHU�6SULQJ�9LOODJH���%XW�PRUH�
LPSRUWDQWO\��WKH\�KRQRUHG�KHU�ZLVK�WR�UHPDLQ�LQ�KHU�RZQ�KRPH�DQG�WKXV�
JDYH�XV�D�FKDQFH�WR�NQRZ�WKLV�H[WUDRUGLQDU\�ZRPDQ�� 

6LOYHU�6SULQJ�9LOODJH�LV�D� 
QRQSURILW�PHPEHUVKLS� 
RUJDQL]DWLRQ�VWDUWHG�LQ������WR�
KHOS�ROGHU�UHVLGHQWV�OLYLQJ�LQ�
DQG�QHDU�]LS�FRGH��������:H�
VWULYH�WR�HQDEOH�RXU�PHPEHUV�
WR�VWD\�HQJDJHG�LQ�WKHLU�FRP�
PXQLW\�DQG�FRQWLQXH�WR�OLYH�DW�
KRPH�ZLWK�VXSSRUW�IURP�QHLJK�
ERUV�DQG�IULHQGV� 

—3HJJ\�*HUYDVL��3UHVLGHQW 

,W¶V�D�0DWFK� 

7KLV�\HDU�D�JURXS�RI�JHQHURXV�GRQRUV�KDYH�FRPH�WRJHWKHU�WR�RIIHU�D���������
PDWFK��$OO�QHZ�PRQH\�GRQDWHG�IURP�1RYHPEHU���WR�'HFHP�
EHU�����������RYHU�DQG�DERYH�ZKDW�ZDV�JLYHQ�LQ�������ZLOO�
EH�GRXEOHG�XS�WR����������:KHQ�\RX�JHW�\RXU�DSSHDO�OHWWHU�
LQ�WKH�QH[W�VHYHUDO�GD\V��SOHDVH�GRQDWH�DQG�DVN�\RXU�IULHQGV�
DQG�IDPLO\�WR�DV�ZHOO��7KH�9LOODJH�GHSHQGV�RQ�LW����7KDQN�\RX�
LQ�DGYDQFH�IRU�\RXU�JHQHURVLW\�� 



 

 

1RYHPEHU�'HFHPEHU�������������������������������������������������������������������������������������������������������3DJH����������� 

0DNLQJ�6LOYHU�6SULQJ�D�JUHDW�SODFH�WR�DJH�LQ�SODFH� 

6LOYHU�6SULQJ�9LOODJH��,QF� 
 

%RDUG�RI�'LUHFWRUV� 
3HJJ\�*HUYDVL��3UHVLGHQW � 
$QQH�0F+HQU\��9LFH�3UHVLGHQW 
/HVOLH�+DQVOH\��6HFUHWDU\ 
6XH�'HFNHU�7UHDVXUHU 
0DUWLQH�%UL]LXV 
0LQQHGRUH�*UHHQ 
*DU\�.ODXEHU  
&ODLUH�0DNODQ 
9HUQ�0F/HQGRQ 
'DUUHQ�9LHLUD 
0DU\�$QQ�=LPPHUPDQ 
 

([HFXWLYH�'LUHFWRU 
'HEELH�%LOOHW-5RXPHOO 
 

'LUHFWRU�RI�9ROXQWHHU� 
6HUYLFHV 
9DQHVVD�5LSSV 
 

&RPPLWWHH�&KDLUV 
'HYHORSPHQW— 
��0DU\�$QQ�=LPPHUPDQ� 
)LQDQFH—6XH�'HFNHU 
0HPEHUVKLS—&ODLUH�0DNODQ 
3URJUDPV—*DU\�.ODXEHU 
 

9LEH�(GLWRUV 
&RQQLH�5DDE��(ULFD�6XPPHUV 

3URJUHVV�5HSRUW��� 
 
 

7RWDOV�DV�RI�HQG�RI�2FWREHU 
· 0HPEHUV����������IXOO�������

DVVRFLDWH��� 
· 9ROXQWHHUV����� 
 

9ROXQWHHU�KRXUV 
· $XJXVW���� 
· 6HSWHPEHU���� 
 

9ROXQWHHU�KHOS�LQ�$XJ�6HSW 
· ����ULGHV 
· ���IULHQGO\�FDOOV�DQG�YLVLWV 
· ���UHTXHVWV�ILOOHG�IRU�LQ-KRPH�

VXSSRUW�LQFOXGLQJ�HUUDQG�UXQ�
QLQJ��PHDOV��WHFK�VXSSRUW��
KRXVHKROG�WDVNV�DQG�UHSDLUV���
\DUGZRUN��GHFOXWWHULQJ��DQG�
PHGLFDO�QRWH�WDNLQJ 

· 7HOHSKRQH�FUHZ�KRXUV����� 

 

:HOFRPH�WR�WKH�%RDUG 
)RU�WKRVH�RI�\RX�ZKR�GR�QRW�DOUHDG\�NQRZ�KHU��VD\�³+HOOR´�WR�0LQQH�
GRUH��SURQRXQFHG�³0,1�-�GRRU´��*UHHQ��RXU�QHZHVW�ERDUG�PHPEHU��
ZKR�EHJDQ�KHU�WHUP�LQ�-XO\��$PRQJ�RWKHU�WKLQJV��VKH�KRSHV�WR�FUHDWH�D�
SURJUDP�IHDWXULQJ�D�VHULHV�RI�VSHDNHUV�WR�DGGUHVV�WKH�GLYHUVLW\�RI�RXU�
FRPPXQLW\��6KH�VHHV�WKLV�SURMHFW�DV�JRLQJ�EH\RQG�WKH�VXEMHFW�RI�UDFLDO�
GLYHUVLW\��6KH�VD\V��H\HV�WZLQNOLQJ��KRZ�DERXW�D�ZLGH�UDQJH�RI�SHRSOH�
ZKR�KDYH�RGG�DQG�ZLGHO\�GLYHUVH�MREV" 

%RUQ�LQ�6RXWK�&DUROLQD��0LQQHGRUH�KDV�OLYHG�LQ�6LOYHU�6SULQJ�IRU�PRUH�
WKDQ����\HDUV�DQG�WKH�'&�DUHD�IRU�����EXW�VKH�ZLOO�DOZD\V�VD\�VKH�LV�
IURP�6RXWK�&DUROLQD���%HIRUH�UHWLULQJ�LQ�$XJXVW�RI�������VKH�ZRUNHG�
IRU�WKH�IHGHUDO�JRYHUQPHQW�DV�D�EXGJHW�DQG�DFFRXQWLQJ�VSHFLDOLVW�� 

0LQQHGRUH�KDV�EHHQ�D�9LOODJH�PHPEHU�VLQFH�������6KH�ZHQW�WR�RQH�
PHHWLQJ��IRXQG�WKH�FRQFHSW�VRXQG��DQG�MRLQHG��6KH�VD\V�VKH�KDV�QRW�
EHHQ�GLVDSSRLQWHG��$V�D�9LOODJH�PHPEHU��0LQQHGRUH¶V�DFWLYLWLHV�LQ�
FOXGH�PLQGIXOQHVV��6FUDEEOH��WKH�³FKDULW\�VWLWFKHUV´�JURXS��DQG�VRFLDOV�
IRU�QHZ�PHPEHUV��$V�D�YROXQWHHU��VKH�YLVLWV�OHVV-PRELOH�PHPEHUV��

UHDGV�WR�FKLOGUHQ��DQG�DVVLVWV�ZLWK�SURJUDP�SODQ�
QLQJ��6KH�VD\V�WKDW�KHU�DVVRFLDWLRQ�ZLWK�WKH�9LO�
ODJH�KDV�EHHQ�D�JRRG�ZD\�WR�GHYHORS�QHZ�DQG�
FORVH�IULHQGVKLSV� 

(YHQ�ZLWK�DOO�RI�WKLV�9LOODJH�DFWLYLW\��0LQQHGRUH�
VWLOO�ILQGV�WLPH�IRU�JDUGHQLQJ�DQG�VLQJLQJ�LQ�KHU�
FKXUFK�FKRLU��6KH�LV�SURRI�RI�WKDW�ROG�DGDJH��³LI�
\RX�QHHG�VRPHWKLQJ�GRQH�DVN�D�EXV\�SHUVRQ�´�� 
 

:HOFRPH�DERDUG��0LQQHGRUH� 

$JDLQ�WKLV�\HDU��WKH�9LOODJH�KHOG�DQ�HYHQW�WR�FHOH�
EUDWH�9LOODJH�DFFRPSOLVKPHQWV�DQG�SURJUHVV�DQG�
MXVW�WR�JHW�HYHU\RQH�WRJHWKHU���7KLV�SDUW\�UHFRJ�
QL]HG�WKH�ILIWK�DQQLYHUVDU\�RI�WKH�9LOODJH¶V�
IRXQGLQJ���3UHVLGHQW�3HJJ\�*HUYDVL�DQG�([HFX�
WLYH�'LUHFWRU�'HEELH�%LOOHW-5RXPHOO�ZHOFRPHG�
WKH�JURXS�DQG�UHFDOOHG�WKH�SURJUHVV�WKDW�KDV�EHHQ�PDGH�VLQFH�WKH����
9LOODJH�ZDV�HVWDEOLVKHG�LQ�6HSWHPEHU��������$Q�DZDUG�ZDV�JLYHQ�WR�

WKLV�\HDU¶V�WRS�YROXQWHHU�&DUUROO�0F.RZQ��VHH�SDJH�
���DQG�GRRU�SUL]HV�ZHUH�KDQGHG�RXW��JLIW�FHUWLIL�
FDWHV�IURP�$OO�6HW�5HVWDXUDQW�DQG�&RSSHU�&DQ\RQ��
DQG�DUW��DW�ULJKW��IURP�/HVDQFUHDWHV��RXU�ERDUG�
PHPEHU�/HVOLH�+DQVOH\���:H�
WKDQN�WKHVH�GRQRUV��DV�ZHOO�DV�
3RWRPDF�)ORULVW�IRU�WKH�FHQWHU�
SLHFHV�DQG�HVSHFLDOO\�8QLWHG�
7KHUDSHXWLFV�IRU�WKH�YHQXH��
IRRG��DQG�EHYHUDJHV� 

0LQQHGRUH�*UHHQ—SKRWR�
E\�&ODLUH�0DNODQ 

7KDQN�\RX�WR�VXEPLWWHUV�RI�WH[W�DQG� 
SKRWRV�IRU�WKLV�LVVXH�DQG�HVSHFLDOO\�WR�
PHPEHU�6DQG\�0RUULV�IRU�ZULWLQJ�WKH�

VWRULHV�RQ�0LQQHGRUH�*UHHQ�DQG�RQ�WKH�
7DOERW��$YHQXH�%ULGJH� 

&HOHEUDWLQJ�0HPEHUV��9ROXQWHHUV��
DQG�)LYH�*UHDW�<HDUV 

3KRWR�DERYH�E\�'DYLG�
0DNODQ��WRS�DQG�ULJKW�E\�
(ULFD�6XPPHUV 



 

 ZZZ�VLOYHUVSULQJYLOODJH�RUJ���������������-��������LQIR#VLOYHUVSULQJYLOODJH�RUJ 
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$�&HOHEUDWLRQ�RI�+RSH�DQG�8QLW\ 
7KH�7DOERW�$YHQXH�%ULGJH�ZDV�WXUQLQJ�����LQ�VW\OH��/LNH�DQ\�RWKHU�
ELUWKGD\�SDUW\��WKHUH�ZHUH�EDOORRQV��D�FDNH��DQG�DQ�DLU�RI�FHOHEUD�
WLRQ��,W�DOVR�KHOSHG�WKDW�WKH�FULVS��EULJKW�GD\�ZDV�ILQH��DQG�WKDW�PX�
VLF�SXQFWXDWHG�WKH�IHVWLYLWLHV��7ZR�RI�RXU�9LOODJH�PHPEHUV�������
&KDUORWWH�&RIILHOG�DQG�3DWULFLD�7\VRQ��ERWK�ORQJWLPH�UHVLGHQWV�RI�/\WWRQVYLOOH��SOD\HG�SLYRWDO�UROHV�LQ����
RUJDQL]LQJ�WKLV�PHPRULDO�WR�WKH�EULGJH�� 

+RZHYHU��EHQHDWK�WKH�MRYLDO�DWPRVSKHUH�RI�WKH�IHVWLYLWLHV�ZDV�WKH�UHFRJQLWLRQ�RI�D�GDUNHU�KLVWRU\���'XULQJ�
WKH�ILUVW�KDOI�RI�WKH�ODVW�FHQWXU\��PDQ\�QHLJKERUKRRGV�QRUWK�RI�WKH�'LVWULFW�OLQH�LQ�6LOYHU�6SULQJ��VXFK�DV�
5RVHPDU\�+LOOV�DQG�1RUWK�:RRGVLGH��KDG�UDFLDOO\�UHVWULFWLYH�FRYHQDQWV��SUHYHQWLQJ�EODFN�IDPLOLHV�IURP�
SXUFKDVLQJ�KRPHV��6WRUHV�DQG�UHVWDXUDQWV�LQ�GRZQWRZQ�6LOYHU�6SULQJ�DOVR�ZHUH�UDFLDOO\�VHJUHJDWHG���7KH�
$IULFDQ�$PHULFDQ�QHLJKERUKRRG�RI�/\WWRQVYLOOH�ZDV�ORFDWHG�MXVW�RXWVLGH�WKLV�VXEXUEDQ�DUHD���7KH�7DOERW�
$YHQXH�%ULGJH��D�PRGHVW�ZRRGHQ�VWUXFWXUH��ZDV�D�PDMRU�OLQN�FRQQHFWLQJ�/\WWRQVYLOOH�ZLWK�WKH�VHJUHJDWHG�
ZKLWH�QHLJKERUKRRGV�LQ�WKH�JUHDWHU�6LOYHU�6SULQJ�FRPPXQLW\��ZKHUH�PDQ\�/\WWRQVYLOOH�UHVLGHQWV�ZRUNHG��
6DGO\��WKLV�FLYLO�ULJKWV�ODQGPDUN�LV�VFKHGXOHG�WR�EH�GHPROLVKHG�LQ������WR�PDNH�ZD\�IRU�WKH�3XUSOH�/LQH�
/LJKW�5DLO�DQG�D�QHZ�UDLOZD\�EULGJH��3DUWV�RI�WKH�EULGJH�ZLOO�EH�VDOYDJHG�DQG�SODFHG�HOVHZKHUH�� 

%XW�6HSWHPEHU����ZDV�D�GD\�RI�FHOHEUDWLRQ���7KH�HPFHH�RI�WKH�IRUPDOLWLHV��5HYHUHQG�'RFWRU�(OOD�5HGILHOG��
3DVWRU�RI�1HZ�&UHDWLRQ�&KXUFK�RI�6LOYHU�6SULQJ��GHVFULEHG�JURZLQJ�XS�LQ�/\WWRQVYLOOH�ZKHQ�WKH�EULGJH�
ZDV�KHU�PDMRU�OLQN�WR�WKH�RXWVLGH�ZRUOG�IRU�VKRSSLQJ�DQG�WUDQVSRUWDWLRQ���&RIILHOG��7\VRQ��DQG�/RUHWWD�
$UJUHWW��DOVR�D�9LOODJH�PHPEHU��UHPLQLVFHG�DERXW�WKH�UROH�WKH�EULGJH�SOD\HG�LQ�WKHLU�HDUOLHU�OLYHV��&RXQW\�
([HFXWLYH�,VLDK�/HJJHWW�VSRNH�EULHIO\�DQG�ZDV�MRLQHG�E\�VHYHUDO�&RXQW\�&RXQFLO�PHPEHUV�ZKR�GHOLYHUHG�D�
SURFODPDWLRQ�KRQRULQJ�WKH�EULGJH��'DYLG�&R[��SUHVLGHQW�RI�WKH�1RUWK�:RRGVLGH-0RQWJRPHU\�+LOOV�&LYLF�
$VVRFLDWLRQ��VSRNH�HPRWLRQDOO\�DERXW�KRZ�WKH�EULGJH�WKDW�RQFH�GLYLGHG�SHRSOH�QRZ�XQLWHV�WKHP��'XULQJ�

WKH�FHUHPRQ\��WKH�:DVKLQJWRQ�5HYHOV¶�-XELOHH�9RLFHV�
DQG�IRONVLQJHU-VRQJZULWHU�/HD�SURYLGHG�VWLUULQJ�PX�
VLF��IROORZHG�E\�DQ�RULJLQDO�JXLWDU�VROR�E\�9LOODJH�
PHPEHU�-D\�(OYRYH� 

$W�WKH�HQG�RI�WKH�SURJUDP��QHLJKERUV�IURP�ERWK�VLGHV�
RI�WKH�EULGJH�EURXJKW�GR]HQV�RI�KRPHPDGH�SLHV�WR�
VKDUH�ZLWK�WKH�DXGLHQFH�RI�DERXW�����SHRSOH��$V���
5HYHUHQG�5HGILHOG�GHFODUHG��VKDULQJ�IRRG�VXUHO\�LV�D�
V\PERO�RI�XQLW\� 

0RUH�RQ�WKH�&HQWHQQLDO� 
)RU�D�YLGHR�RI�WKH�IXOO�SURJUDP�DQG�SKRWRV��VHH�WKH�7DOERW�$YHQXH�%ULGJH�ZHEVLWH��� 

7KH�HYHQW�ZDV�DOVR�FRYHUHG�E\�0RQWJRPHU\�&RXQW\�0HGLD�ZLWK�ERWK�D�VWRU\�DQG�YLGHR� 

$ERYH��&RXQW\�([HFXWLYH�,VLDK�/HJJHWW��IRXUWK�IURP�ULJKW��FHOHEUDWHG�
ZLWK�PHPEHUV�RI�WKH�0RQWJRPHU\�&RXQW\�&RXQFLO�DV�ZHOO�DV�FHQWHQ�
QLDO�FRPPLWWHH��DQG�9LOODJH��PHPEHUV�3DW�7\VRQ��IDU�ULJKW���&KDU�
ORWWH�&RIILHOG��WR�WKH�OHIW�RI�0U��/HJJHWW���DQG�-RHO�7HLWHOEDXP�
�VHFRQG�IURP�WKH�OHIW���$W�ULJKW��7KH�EULGJH�LV�GHFNHG�RXW�IRU�WKH��
IHVWLYLWLHV��3KRWRV�E\�'DYLG�5RWHQVWHLQ��KLVWRULDQ�DQG�FHQWHQQLDO�
SODQQHU� 
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(YHQWV�6DPSOHU 
:H�KDG�DQRWKHU�FRXSOH�RI�
PRQWKV�RI�IXQ��OHDUQLQJ��DQG�
HQMR\LQJ�HDFK�RWKHU¶V�FRPSDQ\���
:H�KDG�PHHWLQJV�RI�RYHU�D�GR]�
HQ�PHPEHU-OHG�JURXSV�DQG�
VFRUHV�RI�HYHQWV�FRRUGLQDWHG�E\�
RXU�SURJUDPV�FRPPLWWHH��:H�
OHDUQHG�DERXW�³PHPRU\�PDW�
WHUV´�IURP�FHUWLILHG�PHPRU\�
WUDLQHU�-RQLQD�'XNHU�DQG�GLV�
FRYHUHG��QHZ�FXLVLQHV��:H�DOVR�
KDG�D�SURIHVVLRQDO�WUDLQHU��
2NLQ\L�$\XQJR�IURP�)LWQHVV�
ZLVH��HQJDJH�PHPEHUV�LQ�D�YD�
ULHW\�RI�PRYHPHQWV�WKDW�FDQ��
LPSURYH�PRELOLW\��HYHQ�WKH��
,FNH\�6KXIIOH�� 
 
 
 
 
 
 
 

 
 
 
 
 
 

8SFRPLQJ�(YHQWV�IRU�9LOODJHUV—DQG�WKH�&RPPXQLW\ 
 

7KH�9LOODJH�FDOHQGDU�RI�HYHQWV�LQFOXGHV�VRPHWKLQJ�IRU�HYHU\RQH�DOPRVW�HYHU\�
GD\—HGXFDWLRQDO�WDONV��VRFLDO�JDWKHULQJV��GLVFXVVLRQ�JURXSV��ZDONV��DQG�
PRUH�WKDQ�D�GR]HQ�LQWHUHVW�JURXSV��9LVLW�RXU�ZHEVLWH��
ZZZ�VLOYHUVSULQJYLOODJH�RUJ��IRU�WKH�IXOO�FDOHQGDU���0HPEHUV�FDQ�ORJLQ�WR�VHH�
IXOO�GHWDLOV����:KLOH�PRVW�DUH�H[FOXVLYHO\�IRU�RXU�PHPEHUV��WKH�HYHQWV�OLVWHG�
EHORZ�DUH�DOVR�RSHQ�WR�WKH�SXEOLF���-RLQ�XV�� 
· 6DW���1RY�����QRRQ�–�&HUDPLFV�([KLELW��7KLV�H[KLELW�IRFXVHV�RQ�WKH�ZRUN�

RI�.DQLND�6LUFDU��D�'�&�-EDVHG�FHUDPLF�DUWLVW��ZKR�OD\HUV�LPDJHV�RI�QDWX�
UDO�ODQGVFDSHV�RQ�VFXOSWXUDO�YHVVHOV��$W�:DYHUO\�6WUHHW�*DOOHU\��� 

· :HG���1RY����������SP�–�*LUOIULHQGV���7KLV������LQGLH�ILOP�IRFXVHV�RQ�WKH�
XSV�DQG�GRZQV�RI�IHPDOH�IULHQGVKLS��WKURXJK�D�ZU\O\�KXPRURXV�VWRU\�RI�
WZR�\RXQJ�ZRPHQ�LQ�1HZ�<RUN��0RQWJRPHU\�&ROOHJH�DUWV�SURIHVVRU�'DYH�
5RWKPDQ�ZLOO�OHDG�D�GLVFXVVLRQ��$W�$),�6LOYHU�7KHDWHU� 

· 7KXUV���1RY�������SP�–�$IWHUQRRQ�%RRN�*URXS���$W�WKH�2FWREHU�PHHWLQJ��
ZH�ZLOO�GLVFXVV�:LOG�7KLQJ��E\�%UXFH�+DQG\��7KLV�ERRN�H[SORUHV�WKH�FODV�
VLFV�RI�$PHULFDQ�FKLOGKRRG��$W�WKH�6LOYHU�6SULQJ�/LEUDU\� 

· )UL���1RY��������DP�–�6WUDWKPRUH�0XVHXP�6KRS�+ROLGD\�0DUNHW���&RPH�
VKRS�IRU�WKH�KROLGD\V���)LQG�XQLTXH�PXVHXP-TXDOLW\�JLIWV�IURP�WKH�DUHD¶V�
EHVW�PXVHXPV�DQG�RWKHU�QRQ-SURILW�RUJDQL]DWLRQV��$W�6WUDWKPRUH�0DQVLRQ� 

· :HG���1RY��������SP�–�63$5./(�3URJUDP��7R�EH�DQQRXQFHG��� 
· :HG���1RY�����������SP�–�0\�%ULOOLDQW�&DUHHU���7KLV������DZDUG-ZLQQLQJ�

ILOP�IRFXVHV�RQ�WKH�OLIH�RI�D�\RXQJ�LQGHSHQGHQW�ZRPDQ�LQ�ODWH���WK�FHQWXU\�
$XVWUDOLD���0RQWJRPHU\�&ROOHJH�DUWV�SURIHVVRU�'DYH�5RWKPDQ�ZLOO�OHDG�D�
GLVFXVVLRQ��$W�$),�6LOYHU�7KHDWUH� 

· 6DW���1RY���������DP�–�([KLELWLRQ�RI�)LQH�$UW�LQ�0LQLDWXUH���&RPH�WR�WKH�
��WK�$QQXDO�([KLELWLRQ�RI�WKH�0LQLDWXUH�3DLQWHUV��6FXOSWRUV�	�*UDYHUV�6R�
FLHW\�RI�:DVKLQJWRQ��'&���D�MXULHG�H[KLELWLRQ�ZKHUH�\RX�FDQ�VHH�PRUH�WKDQ�
����PLQL-PDVWHUSLHFHV�IURP�DURXQG�WKH�ZRUOG��PDQ\�WKH�VL]H�RI�D�SRVWDJH�
VWDPS��$W�6WUDWKPRUH�0DQVLRQ� 

· 6DW���1RY��������SP�–�7KH�&UXFLEOH���$UWKXU�0LOOHU¶V�7RQ\�$ZDUG-ZLQQLQJ�
SOD\�IURP������ZULWWHQ�DV�DQ�DOOHJRU\�IRU�0F&DUWK\LVP���7KH��WKHPH�UHODW�
LQJ�WR�FRPPXQLW\�ZLWFK-KXQWV�UHWDLQV�D�WLPHOHVV�TXDOLW\�ZLWK�SDUWLFXODU�UHOH�
YDQFH�WR�WRGD\¶V�VRFLHW\��$W�WKH�6LOYHU�6SULQJ�6WDJH� 

· :HG���'HF�������SP�–�7DON�RQ�-RVLDK�+HQVRQ��/HDUQ�DERXW�-RVLDK�+HQ�
VRQ��ZKRVH�WRUWXURXV�MRXUQH\�IURP�VODYHU\�KHOSHG�LQVSLUH�+DUULHW�%HHFKHU�
6WRZH¶V�8QFOH�7RP¶V�&DELQ��DQG�SODQV�IRU�D�+HQVRQ�SDUN�LQ�%HWKHVGD��
QHDU�ZKHUH�KH�ZDV�HQVODYHG���$W�+RO\�&URVV�6HQLRU�6RXUFH� 

· )UL���'HF�������SP�–��,PSURY�&RPHG\�1LJKW�IHDWXULQJ�WKH�'&�LPSURY�
JURXS��7KDQN]JLYLQJ�������DQG�VWDQG-XS�FRPHGLDQ�6DQG\�%HUQVWHLQ���
&RPH�IRU�D�QLJKW�RI�VSRQWDQHRXV�IXQ���$W�WKH�+LJKZRRG�7KHDWUH� 

· 6DW���'HF��������DP�–�7DNRPD�3DUN�+ROLGD\�$UW�6DOH��)LQLVK�\RXU�KROLGD\�
VKRSSLQJ�DW�WKLV�DQQXDO�DUW�VDOH�IHDWXULQJ�RQO\�RULJLQDO��KDQGPDGH�ZRUN���
$W�WKH�7DNRPD�3DUN�$UWV�DQG�+XPDQLWLHV�&RPPLVVLRQ� 

· :HG���'HF��������SP�–�&ROODJH�([SORUDWLRQ�DQG�0L[HG-0HGLD�0DGQHVV�
63$5./(�3URJUDP���$UWLVW�0DUFLH�:ROI-+XEEDUG�ZLOO�OHDG�D�KDQGV-RQ�DUW�
ZRUNVKRS���$W�WKH�6LOYHU�6SULQJ�&LYLF�&HQWHU� 

· 7KXUV���'HF��������SP�–��$IWHUQRRQ�%RRN�*URXS��7KH�'HFHPEHU�PHHWLQJ�
ZLOO�IRFXV�RQ�+LOOELOO\�(OHJ\��$�0HPRLU�RI�D�)DPLO\�DQG�&XOWXUH�LQ�&ULVLV��
7KLV�EHVW-VHOOLQJ�SXEOLVKLQJ�GHEXW�E\�-�'��9DQFH�DQDO\]HV�WKH�VWUXJJOHV�RI�
WKH�ZKLWH�XQGHUFODVV�IURP�WKH�VWDQGSRLQW�RI�WKH�DXWKRU��ZKR�JUHZ�XS�SRRU�
LQ�D�5XVW�%HOW�WRZQ�LQ�2KLR��$W�WKH�6LOYHU�6SULQJ�/LEUDU\� 

7KLV�3RNHU�'DZJ�NQHZ�ZKHQ�WR�KROG�µHP�
—SKRWR�E\�-DQH�*RUEDW\ 

(QMR\LQJ�+DLWLDQ�IRRG�DW�3RUW-DX-3ULQFH—
SKRWR�E\�0DUWLQH�%UL]LXV 

/HDUQLQJ�HYHU\GD\�ILWQHVV—SKRWR�E\�
(ULFD�6XPPHUV 
BBBBBBBBBBBB 

�$�WRXFKGRZQ�GDQFH�FHOHEUDWLRQ�PDGH�
IDPRXV�E\�IRRWEDOO�SOD\HU�(OEHUW�
�,FNH\��:RRGV��LW�LQYROYHV�PDNLQJ�D�
]LJ-]DJ�ZLWK�\RXU�IHHW���� 



 

 
ZZZ�VLOYHUVSULQJYLOODJH�RUJ���������������-��������LQIR#VLOYHUVSULQJYLOODJH�RUJ 

3DJH��������������������������������������������������������������������������������������������������1RYHPEHU�'HFHPEHU����� 
 

-XPS�5LJKW�,Q������������������������������������������������������������������������������������������������������������������
2Q�RQH�RI�WKH�ODVW�JORULRXV�
GD\V�RI�VXPPHU��PHPEHUV�
JDWKHUHG�DW�WKH�6LOYHU�
6SULQJ�<�IRU�D�SRRO�SDUW\���
6HH�RXU�ZHEVLWH�IRU�KRZ�WR�
MXPS�LQ�DQG�EH�D�SDUW�RI�WKH�
9LOODJH�FRPPXQLW\� 
 

 
3KRWR�SURYLGHG�E\�0DUWLQH�%UL]LXV 

,W¶V�D�YHU\�H[FLWLQJ�WLPH�IRU�6LOYHU�6SULQJ�9LOODJH��$V�ZH�FHOHEUDWH�WKH�
FRPSOHWLRQ�RI�RXU�ILIWK�\HDU�VHUYLQJ�VHQLRUV�LQ�6LOYHU�6SULQJ��ZH�UHIOHFW�
RQ�RXU�PDQ\�DFFRPSOLVKPHQWV�DQG�ZKDW�WKH\�PHDQ���� 

2K��KDYH�ZH�JURZQ��7KH�9LOODJH�RIILFLDOO\�RSHQHG�DQG�EHJDQ�HQUROOLQJ�
PHPEHUV�RQ�6HSWHPEHU�����������ZLWK����PHPEHUV�DQG����YROXQWHHUV��
1LQH�PRQWKV�ODWHU��DW�WKH�HQG�RI�RXU�ILUVW�ILVFDO�\HDU���ZH�KDG����PHP�
EHUV�DQG����YROXQWHHUV���:H�KDG�SURYLGHG�VHUYLFHV�WR�PHPEHUV�����
WLPHV�����SHU�PRQWK���LQFOXGLQJ�ULGHV��IULHQGO\�YLVLWV��DQG�LQ-KRPH�DV�
VLVWDQFH��DQG�KDG�RIIHUHG�VHYHUDO�GR]HQ�SURJUDPV�DQG�HYHQWV��1RZ��DW�
WKH�HQG�RI�RXU�ILIWK�\HDU��ZH�KDYH�RYHU�����PHPEHUV��DQG�PRUH�WKDQ�
����YROXQWHHUV��,Q�WZHOYH�PRQWKV��ZH�SURYLGHG�VHUYLFHV�WR�PHPEHUV�
������WLPHV������SHU�PRQWK��DQG�RIIHUHG�����SURJUDPV��2XU�RQFH�DOO-
YROXQWHHU�RUJDQL]DWLRQ�QRZ�HPSOR\V�WZR�SDUW-WLPH�VWDII�DQG�LV�MRLQHG�E\�
WZR�FRQVXOWDQWV�VSHFLDOL]LQJ�LQ�FRPPXQLW\�RXWUHDFK�DQG�SURJUDP�DG�
PLQLVWUDWLRQ��� 

:KDW�GRHV�WKLV�JURZWK�PHDQ�IRU�WKH�9LOODJH�DQG�\RXU�FRPPXQLW\"�,Q�
RUGHU�WR�FRQWLQXH�WR�SURYLGH�WKH�W\SHV�RI�VHUYLFHV�DQG�SURJUDPV�WKDW�ZH�
KDYH�RIIHUHG�IRU�ILYH�\HDUV�DQG�WR�EULQJ�PRUH�VHQLRUV�LQWR�WKH�IROG��ZH�
QHHG�\RXU�VXSSRUW��,W�WDNHV�IDU�PRUH�UHVRXUFHV�WR�HIIHFWLYHO\�PDQDJH�D�
9LOODJH�ZLWK�����SHRSOH�WKDQ�LW�GLG�ZLWK�����1RW�RQO\�LV�WKHUH�JURZWK�LQ�
QXPEHUV��EXW�PHPEHUV�DUH�DJLQJ�DQG�QHHGLQJ�DGGLWLRQDO�VXSSRUW��$OVR��
ZH�DUH�OHVV�DEOH�WR�HIIHFWLYHO\�FRQGXFW�WKH�GD\-WR-GD\�RSHUDWLRQV�RI�WKH�
9LOODJH�LQ�KRPH�RIILFHV��FRIIHH�VKRSV��DQG�WKH�SXEOLF�OLEUDU\��DQG�PDQ\�
RI�WKHVH�VSDFHV�DUH�QRW�KDQGLFDS�DFFHVVLEOH��VR�QRW�DOO�PHPEHUV�FDQ�DW�
WHQG��:H�H[SHFW�WR�VLJQ�D�OHDVH�VRRQ�IRU�RXU�RZQ�GHGLFDWHG�RIILFH�VSDFH�
�����VTXDUH�IHHW��ORFDWHG�RQ�*HRUJLD�$YHQXH��� 

'LG�\RX�NQRZ�WKDW�PHPEHUVKLS�GXHV�RQO\�FRYHU�DERXW�D�WKLUG�RI�RXU�RS�
HUDWLQJ�H[SHQVHV"�2XU�H[SHQVHV�JR�EH\RQG�WKH�PDMRU�FRVWV�RI�VWDII�DQG�
RIILFH�VSDFH��:H�DOVR�SD\�IRU�LQVXUDQFH�IRU�VWDII�DQG�YROXQWHHUV��EDFN�
JURXQG�FKHFNV�IRU�DOO�RI�RXU�YROXQWHHUV��VRIWZDUH�IRU�RXU�ZHEVLWH�DQG�RXU�
YROXQWHHU�PHPEHU�LQWHUIDFH��YHQXH�FRVWV�IRU�ODUJH�SURJUDPV��SULQWLQJ�
DQG�SRVWDJH��DQG�RXWUHDFK�WR�VHQLRUV�LQ�RXU�VHUYLFH�DUHD�� 

3OHDVH�EH�RQ�WKH�ORRNRXW�IRU�RXU�DQQXDO�DSSHDO�OHWWHU�DQG�WKDQN�\RX�IRU�
JLYLQJ�JHQHURXVO\�WR�HQDEOH�WKH�9LOODJH�GR�HYHQ�PRUH�JRRG�ZRUN� 

 

5HFRJQL]LQJ�6HUYLFH 
0DQ\�SHRSOH�PDNH�WKH�9LOODJH�
ZRUN���0RVWO\�WKH\�DUH�XQVXQJ�
KHURHV��%XW�ZH�GR�UHFRJQL]H�
SHRSOH�IURP�WLPH�WR�WLPH�� 

)RU�H[DPSOH��HDFK�\HDU��WKH�
9LOODJH�JLYHV�WKH�³5REHUWD�
*RVLHU�$ZDUG´�LQ�PHPRU\�RI�
RXU�)RXQGLQJ�3UHVLGHQW�DQG�
LQ�UHFRJQLWLRQ�RI�GLUHFW�VHUYLFH�
WR�RXU�PHPEHUV���+HUH��ODVW�
\HDU¶V�ZLQQHU��'HEELH�*LOEHUW��
SUHVHQWV�WKLV�\HDU¶V�DZDUG�WR�
&DUUROO�0F.RZQ��ZKR�VSHQGV�
PDQ\�KRXUV��DQG�PDQ\�PLOHV��
GULYLQJ�PHPEHUV�WR�DSSRLQW�
PHQWV�DQG�HYHQWV� 

6RPHWLPHV�UHFRJQLWLRQ�LV�LQ�
IRUPDO—DQG�IXQ�� ,Q�2FWREHU��
WKH�SURJUDPV�FRPPLWWHH�KHOG�
D�OXQFKHRQ�WR�UHFRJQL]H�*DU\�
.ODXEHU�IRU�KLV�ORQJ-WLPH�
OHDGHUVKLS�� *DU\��$.$�³.LQJ�
RI�WKH�3URJUDPV´��LV�D�IRXQG�
LQJ�ERDUG�PHPEHU�DQG�KDV�
FKDLUHG�WKH�SURJUDPV�FRPPLW�
WHH�VLQFH�LWV�FUHDWLRQ�ILYH�\HDUV�
DJR�� 7KDQN�\RX��*DU\��IRU�
FRQWLQXLQJ�WR�HQVXUH�D�JUHDW�
HYHQWV�OLQHXS�  

'HEELH�*LOEHUW�DQG�&DUUROO�0F.RZQ—
SKRWR�E\�&ODLUH�0DNODQ 

%RDUG�PHPEHUV�/HVOH\�+DQVOH\�DQG�
*DU\�.ODXEHU—SKRWR�SURYLGHG�/HVOLH�
+DQVOH\ 

3URJUHVV�DQG�(QDEOLQJ�D�*UHDW�)XWXUH 

—3HJJ\�*HUYDVL�DQG�'HEELH�%LOOHW-5RXPHOO� 



 

 0DNLQJ�6LOYHU�6SULQJ�D�JUHDW�SODFH�WR�DJH�LQ�SODFH� 

'21$7(�12:—+HOS�6LOYHU�6SULQJ�9LOODJH�FRQWLQXH�WR�SURYLGH�SUR�
JUDPV�DQG�VHUYLFHV�WKDW�VWUHQJWKHQ�RXU�FRPPXQLW\�ZKLOH�KHOSLQJ�
QHLJKERUV�DJH�LQ�SODFH� 
 
1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQH��BBBBBBBBBBBBBBBB��(-PDLO��BBBBBBBBBBBBBBBBBBBBBBBB 
 
$PRXQW��BB�������BB������BB������BB�������BB2WKHU��BBBBBBBB 
 
3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR�6LOYHU�6SULQJ�9LOODJH�DQG�PDLO�LW�
WR�6LOYHU�6SULQJ�9LOODJH��3�2��%R[�������6LOYHU�6SULQJ��0'���������7R�
FRQWULEXWH�E\�FUHGLW�FDUG��SOHDVH�YLVLW�WKH�GRQDWLRQV�SDJH�RQ�WKH�9LO�
ODJH�ZHEVLWH���,I�\RX�ZRXOG�OLNH�LQIRUPDWLRQ�DERXW�KRZ�WR�OHDYH�D�OHJ�
DF\�JLIW��SOHDVH�FRQWDFW�6XH�'HFNHU�DW����������-����� 
 
6LOYHU�6SULQJ�9LOODJH�LV�D�QRQSURILW��WD[-H[HPSW�>����F����@�RUJDQL]D�
WLRQ��<RXU�FRQWULEXWLRQ�LV�IXOO\�WD[-GHGXFWLEOH�� 
 

1RYHPEHU�'HFHPEHU������������������������������������������������������������������������������������������������������3DJH����������� 

9ROXQWHHU�&RUQHU��6SRWOLJKW�RQ�D�9ROXQWHHU 
$IWHU�UHWLULQJ�LQ�������'HEELH�*LOEHUW�EHFDPH�D�9LOODJH�YROXQWHHU��6KH�
OHDUQHG�DERXW�6LOYHU�6SULQJ�9LOODJH�IURP�KHU�QHLJKERU�DQG�IULHQG��&ODLUH�
0DNODQ��DQG�GHFLGHG�LW�ZDV�D�ZRQGHUIXO�LGHD� 

2QH�RI�'HEELH¶V�ILUVW�YROXQWHHU�RSSRUWXQLWLHV�ZDV�KHOSLQJ�D�PHPEHU�
ZKR�XVHG�D�ZKHHOFKDLU��'HEELH�ZRXOG�JUHHW�WKH�PHPEHU�ZKHQ�KH�UH�
WXUQHG�KRPH�IURP�KLV�ZHHNO\�SURJUDP�DW�(DVWHU�6HDOV�WR�KHOS�JHW�KLP�
LQWR�KLV�KRXVH�ZLWK�KLV�ZKHHOFKDLU���'HEELH�ZRXOG�WKHQ�VWD\�WR�YLVLW�ZLWK�
WKH�PHPEHU�DQG�KLV�IDPLO\��6DGO\��ZLWKLQ�WKH�ODVW�\HDU��WKH�PHPEHU�
SDVVHG�DZD\��,W�KDV�EHHQ�D�URXJK�WLPH��QRW�RQO\�IRU�WKH�IDPLO\��EXW�DOVR�
IRU�'HEELH��DQG�RWKHU�YROXQWHHUV��ZKR�VSHQW�WLPH�ZLWK�KLP�RQ�D�UHJXODU�
EDVLV� 

'HEELH�DOVR�KDV�EHHQ�WDNLQJ�QHLJKERUKRRG�ZDONV�ZLWK�DQRWKHU�9LOODJH�
PHPEHU��$V�D�UHVXOW�RI�WKHLU�FRQYHUVDWLRQV�GXULQJ�WKHVH�ZDONV��WKH�WZR�
KDYH�EHFRPH�IULHQGV��1RZ�'HEELH�UHJXODUO\�FRRNV�PHDOV�IRU�WKH�PHP�
EHU�DQG�VSHQGV�WLPH�YLVLWLQJ�ZLWK�KHU���7KH�PHPEHU�VD\V�WKDW�³RXU�FRQ�
YHUVDWLRQV�KDYH�EHFRPH�DV�LPSRUWDQW�WR�PH�DV�WKH�GLUHFW�VHUYLFHV�'HE�
ELH�SURYLGHV�´��:KHQ�DVNHG��'HEELH�VDLG�VKH�KDV�JDLQHG�QHZ�IULHQGV�
IURP�KHU�WLPH�YROXQWHHULQJ�ZLWK�6LOYHU�6SULQJ�9LOODJH��6KH�FDOOV�LW�D�UH�
ZDUGLQJ�H[SHULHQFH��RQH�WKDW�VKH�HQMR\V�YHU\�PXFK��³,W¶V�LPSRUWDQW�WR�
KDYH�VRPH�ZD\�WR�VSHQG�\RXU�GD\�DQG�WR�ILQG�VRPHWKLQJ�WKDW�\RX�OLNH�LV�
HYHQ�WKDW�PXFK�EHWWHU�´ 

7KDQN�\RX��'HEELH�IRU�DOO�WKDW�\RX�GR����)RU�D�SKRWR�RI�RXU�DZDUG-
ZLQQLQJ�YROXQWHHUV��LQFOXGLQJ�'HEELH��VHH�SDJH������&RQWDFW�XV�DW��������
LQIR#VLOYHUVSULQJYLOODJH�RUJ�RU����������-�����LI�\RX�DUH�LQWHUHVWHG�LQ�
YROXQWHHULQJ�LQ�DQ\�ZD\� 
��������������������������������������������������������������������������������������������������—9DQHVVD�5LSSV 

9LOODJHUV�WHDP�XS�WR�LPSURYH�D�PHPEHU¶V�
\DUG—SKRWR�E\�9DQHVVD�5LSSV 

6WRUP� 
%XGGLHV 
:H�SURYLGH�
RXU�IXOO�PHP�
EHUV�DOO�VRUWV�
RI�KHOS��EXW�LQ�WKH�IDOO�RI�������
ZH�UHDOL]HG�WKDW�WKHUH�DUH�VSH�
FLDO�FLUFXPVWDQFHV�WKDW�UH�
TXLUH�VXVWDLQHG�DWWHQWLRQ��
VXFK�DV�EDG�ZHDWKHU�DQG�SRZ�
HU�RXWDJHV��:H�GHWHUPLQH�WKH�
QHHGV�RI�PHPEHUV�ZKR�HQUROO�
DQG�PDWFK�WKHP�ZLWK�D�QHDU�
E\�YROXQWHHU�³VWRUP�EXGG\�´�
7KH�EXGG\�FDQ�KHOS�WKH�PHP�
EHU�EH�SUHSDUHG��FKHFN�LQ��E\�
SKRQH��HPDLO��RU�YLVLW��GXULQJ�
WKH�VWRUP��DQG�KHOS�WKH�PHP�
EHU�³SLFN�XS�WKH�SLHFHV´��RU�
VPDOO�EUDQFKHV�RU�JURFHULHV�
DIWHUZDUGV��� 

,I�\RX�DUH�LQWHUHVWHG�LQ�WKLV�
SURJUDP�DV�HLWKHU�D�PHPEHU�
RU�D�YROXQWHHU��FRQWDFW�WKH�
9LOODJH�DW� 
LQIR#VLOYHUVSULQJYLOODJH�RUJ�
RU����������-����� 

3OHDVH��GRQDWH�WR�WKH�
6LOYHU�6SULQJ�9LOODJH�
DQQXDO�FDPSDLJQ� 


