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:HOFRPH�WR�D�

EXPSHU�HGLWLRQ�RI��

RXU�QHZVOHWWHU��ZKLFK�
,�KRSH�JLYHV�\RX�D�IODYRXU�RI�

ZKDW�KDV�EHHQ�KDSSHQLQJ�LQ�

RXU�EXVLHVW�WHUP�IRU�D�ORQJ�

WLPH���,W�UHDOO\�IHHOV�OLNH�ZH�DUH�

EDFN�WR�QRUPDO�DV�ZH�KDYH�

ZHOFRPHG�RYHU����QHZ�OHDUQ�

HUV�VLQFH�WKH�VWDUW�RI�WKH�\HDU��

DQG�ZH�KDYH�PRUH�GXH�WR�MRLQ�

XV�DIWHU�WKH�EUHDN� 

 

$OWKRXJK�WKH�OHDUQHUV�FRPH�

DQG�JR��ZH�KDYH�D�IDLUO\�VWDEOH�

VWDII�EXW�XQXVXDOO\�WKLV�WHUP�ZH�

VDLG�³*RRGE\H´�WR�WKUHH�+LQG�

OH\�EDVHG�VWDII—(QJOLVK�

7HDFKHU��0UV�%XUWRQ��5HFHS�

WLRQLVW�0U�/RXGHQ��DQG�$GPLQ�

DVVLVWDQW�0UV�%HQQHWW�ZKR�KDV�

UHWLUHG���3DVWRUDO�0DQDJHU�0V�

0XUSK\�LV�DOVR�WDNLQJ�D�EUHDN�

IURP�VFKRRO�DV�D�QHZ�EDE\�ER\�

DUULYHG�MXVW�\HVWHUGD\��� 

 

:H�DUH�DOVR�GHOLJKWHG�WR�VKDUH�

QHZV�WKDW�ZH�KDYH�UHFHLYHG�

H[WHUQDO�DFFUHGLWDWLRQ�IRU�RXU�

ZRUN�DJDLQ�WKLV�WHUP��ZH�DUH�

DQ�$'+'�)ULHQGO\�6FKRRO�

�DFFUHGLWHG�E\�WKH�$'+'�

)RXQGDWLRQ��DQG�ZH�YHU\�UH�

FHQWO\�EHHQ�DFFUHGLWHG�E\�WKH�

1DWLRQDO�$XWLVWLF�6RFLHW\�ZLWK�

WKHLU�$XWLVP�6SHFLDOLVW�$ZDUG���

,�ZRXOG�OLNH�WR�WKDQN�WKH�SDU�

HQWV�DQG�FDUHUV�ZKR�VSRNH�

ZLWK�WKH�DVVHVVRUV�DERXW�WKH�

ZRUN�WKH�VFKRRO�GRHV—\RXU�

VXSSRUW�LV�DOZD\V�DSSUHFLDWHG�

DQG�QHYHU�WDNHQ�IRU�JUDQWHG��� 

 

-XVW�DIWHU�KDOI�WHUP�ZH�DOVR� 

ODXQFKHG�RXU�QHZ�ZHEVLWH�—

VWLOO�DW�ZZZ�WWDSD�QHW—EXW�ZLWK�

D�PRUH�XVHU�IULHQGO\�IHHO�WR�LW���

:H�KRSH�\RX�OLNH�LW�DQG�ILQG�LW�

LQIRUPDWLYH� 

 

$V�,�ZULWH�WKLV�WKH�VPHOO�RI�

&KULVWPDV�%UXQFK�LV�ZDIWLQJ�

GRZQ�WKH�FRUULGRU�ZKLFK�PHDQV�

LW�LV�QHDUO\�EUHDN�WLPH��D�WLPH�,�

HQMR\�FKDWWLQJ�WR�WKH�OHDUQHUV���

6R��,�ZLOO�WDNH�P\�OHDYH�WR�JR�

DQG�VSHQG�WLPH�ZLWK�\RXU� 

FKLOGUHQ� 

 

2Q�EHKDOI�RI�DOO�RI�XV�DW�7KUHH�

7RZHUV��0HUU\�&KULVWPDV�DQG�

D�SHDFHIXO��KDSS\��DQG�KHDOWK\�

1HZ�<HDU�WR�\RX�DQG�DOO�WKRVH�

\RX�KROG�GHDU� 

 

:H�VWDUW�DOO�WKLV�DJDLQ�RQ� 

-DQXDU\��WK���6HH�\RX�WKHQ� 

���� ����—���� 

0HVVDJH�IURP�WKH�+HDG�7HDFKHU�0LVV�,VKHUZRRG 



(OP�&ODVV 

 :H�KDYH�KDG�D�EXV\�ILUVW�WHUP�EDFN�WR�VWDUW�WKH�\HDU�RII��7KLV�KDV�EHHQ�DQ�H[FLWLQJ�WHUP�DV�ZH�
KDYH�IRFXVHG�RQ�WKH�WRSLF�0DUYHOORXV�0DJLF�LQ�(QJOLVK���:H�VWXGLHG�WKH�ERRNV�:LQQLH¶V�0DJLF�
:DQG�LQ�KDOI�WHUP���DQG�.HYLQ�WKH�&DUURW�–�7KH�0DJLF�&LUFXV�LQ�KDOI�WHUP� �� 

 

 

 

 

 

 

 

)URP�WKH�ERRN�:LQQLH¶V�0DJLF�:DQG�ZH�PDGH�RXU�RZQ�ZDQGV��SRWLRQV��DQG�SXPSNLQ�ODQWHUQV��
WKHQ�LQ�RXU�RUDF\�OHVVRQV�ZH�ZHUH�DEOH�WR�FUHDWH�ORWV�RI�DPD]LQJ�ZULWWHQ�SLHFHV�DV�ZHOO�DV�
ZRUNLQJ�RQ�RXU�LQGLYLGXDO�UHDGLQJ�DQG�ZULWLQJ�WDUJHWV�� 

 

 

 

 

 

 

 

 

)URP�WKH�ERRN�.HYLQ�WKH�&DUURW�–�7KH�0DJLF�&LUFXV�ZH�ZDWFKHG�FLUFXV�VKRZV��SUDFWLVHG�FLUFXV�
VNLOOV��ZDWFKHG�$OGL�DGYHUWLVHPHQWV�DQG�FRPSDUHG�WKHP�DQG�WDVWHG�D�UDQJH�RI�YHJHWDEOHV�WKDW�
ZHUH�LQ�WKH�DGYHUW��<XPP\� 

 

 

 

 

 

 

 

,Q�0DWKV�ZH�KDYH�FRYHUHG�D�UDQJH�RI�WRSLFV�DV�ZHOO�DV�VKRZLQJ�GHWHUPLQDWLRQ�LQ�LPSURYLQJ�RXU�
NQRZOHGJH�RI�WLPHV�WDEOHV�E\�FRPSOHWLQJ�SUHFLVLRQ�VKHHWV�DQG�7LPHV�7DEOH�5RFN�6WDUV��,Q�KDOI�
WHUP���ZH�ORRNHG�DW�SODFH�YDOXH��DGGLWLRQ�DQG�VXEWUDFWLRQ�DQG�JHRPHWU\� 

 



(OP�&ODVV 

 

 

 

 

 

 

 

,Q�0DWKV�LQ�KDOI�WHUP���ZH�ZRUNHG�RQ�PXOWLSOLFDWLRQ�DQG�GLYLVLRQ��IUDFWLRQV��DQG�PHDVXULQJ��:H�
FRPSOHWHG�ORWV�RI�FRQFUHWH�ZRUN�ZKHQ�VWDUWLQJ�D�QHZ�WRSLF�DQG�FRPSOHWHG�ZRUN�LQ�RXU�ZRUNERRNV�
RQFH�ZH�EHFDPH�PRUH�FRQILGHQW� 

 

 

 

 

 

 

,Q�(FR�ZH�OHDUQW�DOO�DERXW�WKH�HIIHFWV�RI�OLWWHU�RQ�PDULQH�OLIH��:H�GHFLGHG�ZH�ZDQWHG�WR�
GHPRQVWUDWH�KRZ�SODVWLFV�FDQ�EH�WXUQHG�LQWR�VRPHWKLQJ�EHDXWLIXO�E\�UHF\FOLQJ�WKHP��:H�FUHDWHG�
D�FRORXUIXO�VSLUDO�DQG�D�WXUWOH�HDFK�WR�SXW�RQ�GLVSOD\�RXW�RI�RQH�SODVWLF�ERWWOH�SHU�OHDUQHU��$V�\RX�
ZLOO�DJUHH�WKH\�DUH�SUHWW\�IDQWDVWLF��DQG�ZH�ORYH�MXQN�LQ�(OP�FODVV� 

 

 

 

 

 

 

,Q�&RRNLQJ�ZH�LPSURYHG�RXU�VNLOOV�LQ�FDNH�PDNLQJ�LQ�KDOI�WHUP���DQG�EUHDG�PDNLQJ�LQ�KDOI�WHUP����
:H�DUH�VXUH�\RX�ZLOO�DJUHH�WKH\�DOO�ORRN�UHDOO\�\XPP\��DQG�ZH�WKLQN�ZH�PLJKW�KDYH�VRPH�
SURIHVVLRQDO�FKHIV�LQ�WKH�IXWXUH� 

 

 

� 



 

 

(QJOLVK

:H�KDYH�EHHQ�XVLQJ�RXU�LPDJLQDWLRQV�WR�YHQWXUH�LQWR�PDJLFDO�ZRUOGV��:H�UHFUHDWHG�RXU�RZQ�
YHUVLRQV�RI�5RRP�RQ�WKH�%URRP�ZLWK�D�ZKROH�KRVW�RI�QHZ�DQG�LQWHUHVWLQJ�FKDUDFWHUV�DQG�DOVR�EXLOW�
RXU�YHU\�RZQ�7UXO\�0DJQLILFHQW�%URRPV��:H�KDYH�IRXQG�VRPH�JUHDW�DGGLWLRQV�WR�RXU�,QWHUHVWLQJ�
:RUG�:DOO�DV�ZH�KDYH�EHHQ�IRFXVVLQJ�RQ�QHZ�YRFDEXODU\�� 

 

 

 

 

 

0DWKV 

,Q�0DWKV�ZH�KDYH�EHHQ�IRFXVVLQJ�RQ�KDOYHV�DQG�TXDUWHUV��ZULWLQJ�UXOHV�WR�KHOS�XV�UHPHPEHU�KRZ�WR�
ILQG�KDOI�DQG�D�TXDUWHU�RI�D�VKDSH�RU�TXDQWLW\��:H�KDYH�DOVR�EHHQ�VROYLQJ�SUREOHPV�VHW�E\�WKH�
QXPEHU�EHDU�XVLQJ�WKHLU�NQRZOHGJH�RI�SODFH�YDOXH�WR������ 

 

 

 

 

 

&RRNLQJ 

,W¶V�EHHQ�DOO�DERXW�EUHDG�LQ�FRRNLQJ�WKLV�KDOI�WHUP�IRU�.H\�6WDJH����:H�KDYH�EHHQ�XVLQJ�RXU�PL[LQJ��
NQHDGLQJ�DQG�PHDVXULQJ�VNLOOV�WR�FUHDWH�ZRQGHUIXO�SL]]DV��EUHDG�UROOV�DQG�SDLQ�DX�FKRFRODW�� 

 

 

 

 

 

$UW 

$UW�KDV�EHHQ�D�FHOHEUDWLRQ�RI�DXWXPQ�FRORXUV�DQG�WH[WXUHV��:H�KDYH�EHHQ�RXW�LQ�WKH�JDUGHQ�
FROOHFWLQJ�OHDYHV��VWLFNV�DQG�SHEEOHV�WR�PDNH�ZRQGHUIXO�QDWXUDO�SLFWXUHV��:H�KDYH�DOVR�XVHG�
GLIIHUHQW�WHFKQLTXHV�VXFK�DV�OHDI�UXEELQJ�DQG�SULQWLQJ�� 

 

 

 

/LWWOH�$FRUQV 



/LWWOH�$FRUQV 

3�( 

7KH�3�(�IRFXV�KDV�EHHQ�RQ�J\PQDVWLFV�DQG�W\SHV�RI�PRYHPHQW��:H�KDYH�SUDFWLVHG�PRYLQJ�OLNH�
ZLOG�DQLPDOV�LQ�RQ�WKH�SOD\JURXQG�DQG�H[SHULPHQWLQJ�ZLWK�WKH�GLIIHUHQW�VKDSHV�RXUU�ERGLHV�FDQ�
PDNH�� 

 

 

 

 

 

 

 

(&2 

,W¶V�DOO�EHHQ�DERXW�OLWWHU�DQG�UHF\FOLQJ��:H�KDYH�PDGH�SRVWHUV�LQIRUPLQJ�HYHU\RQH�KRZ�WR�NHHS�D�
FOHDQ�HQYLURQPHQW��OHDUQLQJ�DERXW�ZKDW�KDSSHQV�WR�ODQGILOO�DQG�KRZ�ZH�FDQ�UH-XVH�WKLQJV�WR�KHOS�
WKH�HQYLURQPHQW��:H�XVHG�ER[HV�DQG�SDFNDJLQJ�WR�PDNH�RXU�RZQ�ERDWV��ZHQW�RQ�D�OLWWHU�SLFN�DQG�
OHDUQW�KRZ�WR�VRUW�UXEELVK�LQWR�WKH�FRUUHFW�ELQV��:H�HYHQ�PDGH�RXU�RZQ�FDVWOH�H[WHQVLRQ�IURP�D�
XVHG�FDUGERDUG�ER[�� 

 

 

 

 

 

 

/LIH�6NLOOV� 

:H�KDYH�EHHQ�WDONLQJ�DERXW�WKH�LPSRUWDQW�WRSLF�RI�PRQH\��:H�WDONHG�DERXW�GLIIHUHQW�WKLQJV�ZH�
PD\�ZDQW�FRPSDUHG�WR�WKRVH�WKDW�ZH�QHHG��ZD\V�WR�PDNH�DQG�HDUQ�PRQH\�DV�ZHOO�DV�VSHQGLQJ�
DQG�VDYLQJ��:H�XVHG�PRQH\�LQ�UROH�SOD\�VKRS�DQG�PDGH�&KULVWPDV�OLVWV�RQ�D�EXGJHW�� 

 

 

 



0DSOH�&ODVV 

 

,Q�0DWKV�WKLV�WHUP��ZH�KDYH�EHHQ�IRFXVVLQJ�RQ�D�QXPEHU�RI�PDWKHPDWLFDO�VNLOOV�DQG�FRQFHSWV��
'XULQJ�KDOI�WHUP����ZH�IRFXVVHG�RQ�OHDUQLQJ�DERXW�SODFH�YDOXH��DGGLWLRQ�DQG�VXEWUDFWLRQ�DV�ZHOO�
DV�JHRPHWU\��,Q�JHRPHWU\��ZH�UHDOO\�HQMR\HG��LQYHVWLJDWLQJ�OLQHV�RI�V\PPHWU\�ZLWKLQ��'�VKDSHV�
SUDFWLFDOO\�� 

'XULQJ�KDOI�WHUP����ZH�KDYH�OHDUQW�DERXW�PXOWLSOLFDWLRQ�DQG�GLYLVLRQ��IUDFWLRQV��VWDWLVWLFV�DQG�
PHDVXUH��'XULQJ�WKH�VWDWLVWLFV�WRSLF��ZH�GHPRQVWUDWHG�D�ZLGH�YDULHW\�RI�PDWKHPDWLFDO�VNLOOV�ZKHQ�
OHDUQLQJ�DERXW�WDOO\�FKDUWV�DQG�SLFWRJUDPV��ZH�ZHUH�DEOH�WR�FRQILGHQWO\�UHDG�DQG�FRPSOHWH�
SLFWRJUDPV�DQG�WDOO\�FKDUWV�DQG�WR�LQWHUSUHW�WKH�GDWD�ZLWKLQ�WKHP�DFFXUDWHO\��� 

 
 

 

 

,Q�(QJOLVK�WKLV�WHUP��ZH�KDYH�EHHQ�VWXG\LQJ�RXU�
µ0DUYHOORXV�0DJLF¶�WRSLF�� 

:H�XVHG�D�UDQJH�RI�WH[WV�DQG�ZHUH�JLYHQ�WKH�
RSSRUWXQLW\�WR�SODQ�DQG�ZULWH�D�ZLGH�UDQJH�RI�WH[W�W\SHV�
LQFOXGLQJ�SRHWU\��LQVWUXFWLRQ�ZULWLQJ��GHVFULSWLYH�ZULWLQJ�
DQG�QDUUDWLYHV�� 

:H�DOO�HQMR\HG�FUHDWLQJ�DQG�GHVFULELQJ�RXU�RZQ�µGUHDP�
MDUV¶�LQVSLUHG�E\�WKH�5RDOG�'DKO�WH[W�7KH�%)*�� 

,Q�WKH�UXQ�XS�WR�&KULVWPDV��ZH�FRPSOHWHG�ZRUN�EDVHG�
RQ�WKH�FKDUDFWHU�.HYLQ�7KH�&DUURW�DQG�HQMR\HG�PDNLQJ�
RXU�RZQ�PRGHOV�RI�.HYLQ�ZKLFK�ZHWKHQ�XVHG�WR�
FRPSOHWH�D�GHVFULSWLYH�ZULWLQJ�SLHFH�� 

 

 



0DSOH�&ODVV 

,Q�RXU�:RUOG�6WXGLHV�OHVVRQV�ZH�KDYH�VWXGLHG�WZR�WRSLFV��([WUHPH�(DUWK�DQG�&KULVWLDQLW\�� 

,Q�RXU�([WUHPH�(DUWK�WRSLF��ZH�LQYHVWLJDWHG�WKH�OD\HUV�RI�WKH�HDUWK�DV�ZHOO�DV�UHVHDUFKLQJ�DQG�
ZLGHQLQJ�RXU�XQGHUVWDQGLQJ�RI�H[WUHPH�ZHDWKHU�FRQGLWLRQV��LQFOXGLQJ�HDUWKTXDNHV�DQG�WVXQDPLV�� 

'XULQJ�WKH�&KULVWLDQLW\�WRSLF��ZH�LPSURYHG�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�DURXQG�KRZ�
LPSRUWDQW�7KH�%LEOH�LV�WR�&KULVWLDQV��:H�UHDG�DQG�OLVWHQHG�WR�D�UDQJH�RI�%LEOH�VWRULHV�DQG�UHWROG�D�
%LEOH�VWRU\�LQ�WKH�IRUP�RI�D�VWRU\ERDUG�� 

:H�DOVR�OHDUQHG�DERXW�$GYHQW�DQG�WKH�&KULVWPDV�6WRU\�� 

 

 

,Q�RXU�3(�OHVVRQV��LW�KDV�DOO�EHHQ�DERXW�WDUJHW�JDPHV�DQG�LPSURYLQJ�RXU�ILWQHVV�� 

:KHQ�OHDUQLQJ�DERXW�WDUJHW�JDPHV��ZH�SUDFWLFHG�VNLOOV�WR�EH�XVHG�LQ�D�JDPH�RI�GRGJHEDOO��:H�
ZRUNHG�KDUG�WR�LPSURYH�RXU�WKURZLQJ�DFFXUDF\��FDWFKLQJ�VNLOOV�DQG�RI�FRXUVH��GRGJLQJ� 

 

 

 

 

 

 

 

 

 

 

7R�LPSURYH�RXU�ILWQHVV��ZH�KDYH�WDNHQ�SDUW�LQ�GLIIHUHQW�FLUFXLW�WUDLQLQJ�H[HUFLVLQJ��SUDFWLVLQJ�DQG�
PDVWHULQJ�D�UDQJH�RI�GLIIHUHQW�H[HUFLVHV�VXFK�DV��SUHVV�XSV��VLW�XSV��EXUSHHV�DQG�WULFHS�GLSV�� 



&HGDU�&ODVV 

,Q�PDWKV�WKLV�KDOI�WHUP�ZH�KDYH�ZRUNHG�KDUG�WR�LPSURYH�RXU�SODFH�YDOXH��PXOWLSOLFDWLRQ��DQG�
GLYLVLRQ�VNLOOV��:H�VWDUWHG�RXU�SODFH�YDOXH�WRSLF�ORRNLQJ�DW�WZR�GLJLW�QXPEHUV�EXW�PRVW�RI�XV�
FKDOOHQJHG�RXUVHOYHV�E\�WKH�HQG�WR�GLVFXVV�WKH�YDOXH�RI�XS�WR���GLJLW�QXPEHUV� 

,Q�RXU�PXOWLSOLFDWLRQ�DQG�GLYLVLRQ�WRSLFV�ZH�FRQFHQWUDWHG�RQ�RXU������DQG����WLPHV�WDEOHV��:H�
SOD\HG�D�YDULHW\�RI�LQWHUDFWLYH�JDPHV�WR�KHOS�RXU�PHQWDO�UHFDOO�DV�ZHOO�DV�RXU�SUHFLVLRQ�VKHHWV�WR�
KHOS�XV�UHPHPEHU�� 

:H�KDYH�ZRUNHG�SUDFWLFDOO\�XVLQJ�UHVRXUFHV�VXFK�DV�FXEHV��QXPEHU�IDQV�DQG�FRXQWLQJ�VWLFNV�WR�
KHOS�XV�PDVWHU�QHZ�VNLOOV��%ODNH�SDUWLFXODUO\�HQMR\HG�ZRUNLQJ�RQ�KLV�VSHHG�WLPHV�WDEOHV�E\�
FRXQWLQJ�LQ�VHW�DPRXQWV�ZKLOVW�WKURZLQJ�D�EDOO�� 

:H�DOVR�HQMR\HG�ZRUNLQJ�RQ�RXU�VKDULQJ�E\�WZR�XVLQJ�YDULRXV�UHVRXUFHV��0RVW�UHFHQWO\�ZH�KDYH�
EHHQ�FRQFHQWUDWLQJ�RQ�LQYHUVH�RSHUDWLRQV� 
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&HGDU�&ODVV 

7KLV�WHUP¶V�(QJOLVK�WRSLF�LV�µ0DUYHOORXV�0DJLF¶�DQG�ZH�KDYH�HQMR\HG�UHDGLQJ�D�UDQJH�RI�ILFWLRQ�
WH[WV�VXFK�DV�*HRUJH¶V�0DUYHOORXV�0HGLFLQH��3XPSNLQ�6RXS�DQG�WKH�%)*��:H�DOVR�HQMR\HG�
PDNLQJ�RXU�RZQ�µPDUYHOORXV�PHGLFLQH¶�DQG�GHFLGLQJ�ZKDW�LW�ZRXOG�GR�� 

:H��PDGH�RXU�YHU\�RZQ�GUHDP�MDUV�OLNH�WKH�%)*�KDV�DQG�UHFRXQWHG�D�GUHDP�ZH�KDYH�KDG��
5HFHQWO\�ZH�KDYH�HQMR\HG�OLVWHQLQJ�WR�GHVFULSWLRQV�RI�WKH�%ORRGERWWOHU�DQG�FUHDWHG�µZDQWHG¶�
SRVWHUV�DQG�GHVFULSWLRQV�WR�KHOS�ILQG�KLP��:H�KDYH�DOVR�EHHQ�SUDFWLVLQJ�RXU�63$*�VNLOOV�DQG�
ZRUNLQJ�KDUG�DW�XVLQJ�WKH�FRUUHFW�SXQFWXDWLRQ�� 

 

 

 

 

 

 

 

36+( 

)RFXVVLQJ�RQ�KHDOWK�DQG�ZHOO-EHLQJ�ZH�KDYH�H[SORUHG�KRZ�RXU�ERG\�ZRUNV�DQG�KRZ�ZH�NHHS�LW�
KHDOWK\��:H�KDG�D�VHVVLRQ�RQ�WRRWK�EUXVKLQJ�DQG�KDQGZDVKLQJ�DV�ZHOO�DV�GLVFXVVLQJ�WKH�
LPSRUWDQFH�RI�RUDO�K\JLHQH��:H�DOVR�ORRNHG�DW�PHQWDO�KHDOWK�DQG�ZKDW�WKDW�PHDQV�IRU�SHRSOH��:H�
GLVFXVVHG�ZKDW�PDNHV�XV�IHHO�KDSS\�DQG�VDG�DQG�ZKDW�DFWLYLWLHV�ZH�FDQ�GR�ZKHQ�RXU�PHQWDO�
KHDOWK�LV�ORZ��:H�DOVR�ORRNHG�DW�KRZ�WR�NHHS�RXUVHOYHV�VDIH�RQOLQH�� 



�.6��,&7 

 

$UW 

.6��$UW 

7KH�VWDUW�RI�WKH�QHZ�VFKRRO�\HDU�ZDV�D�
KLYH�RI�DFWLYLW\�LQ�DUW��/HDUQHUV�FUHDWHG�
WKHLU�RZQ�JLDQW�WDSH�EXJ�VFXOSWXUHV�
LQVSLUHG�E\�WKH�DUWLVW�/RXLVH�%RXUJHRLV� 

 

,Q�WKH�OHDG�XS�WR�+DOORZHHQ�DQG�WR�VXSSRUW�
WKH�FRPPXQLW\��OHDUQHUV�FUHDWHG�VFDU\�
VFDUHFURZV�ZKLFK�ZHUH�GLVSOD\HG�DW�
%LUFKDOO¶V�3XPSNLQ�3DWFK�� 

 

)RU�5HPHPEUDQFH�'D\�OHDUQHUV�ORRNHG�DW�WKH�ZDU�DUW�FUHDWHG�E\�+HQU\�
0RRUH��OHDUQLQJ�DERXW�WKLV�WLPH�LQ�%ULWLVK�KLVWRU\��7KH\�ZHQW�RQ�WR�
SURGXFH�FHUDPLF�SRSSLHV�ZKLFK�ZHUH�WKHQ�SDLQWHG��7KLV�DUW�ZLOO�EH�
GHYHORSHG�QH[W�\HDU�LQWR�D�ODUJHU�SLHFH�RI�ZRUN� 

 

 

$OO�RI�.6��KDYH�EHHQ�IRFXVHG�RQ�WKH�WKHPH�RI�FRORXU�WKLV�WHUP��<HDU���DQG���DUH�VWDUWLQJ�WKHLU�
WHVVHOODWLQJ�SDWWHUQ�SLHFHV�DQG�\HDU���KDYH�EHHQ�UHVSRQGLQJ�WR�WKH�DUW�RI�7KH�)DXYHV�DQG�DUH�
VRRQ�WR�VWDUW�WKHLU�RZQ�FRORXUIXO�ZDWHUFRORXU�ODQGVFDSH� 

 

.6��$UW 

$OO�WHUP�OHDUQHUV�KDYH�FRQWLQXHG�WR�GHYHORS�
WKHLU�FRXUVHZRUN�SRUWIROLRV� 

3LFWXUHG�KHUH�LV�D�SLHFH�RI�ZRUN�IURP�RQH�RI�
RXU������VFKRRO�OHDYHUV��7KH�SLHFH�ZDV�
EDVHG�DURXQG�D�ODUJHU�
ERG\�RI�ZRUN��UHIOHFWLQJ�
RQ�JOREDO�LVVXHV�ZKLFK�
KDG�LPSDFWHG�RQ�WKH�
OHDUQHU¶V�OLIH�RYHU�WKH�
SUHYLRXV���\HDUV��7KLV�
SDUWLFXODU�SLHFH�ZDV�LQ�
UHVSRQVH�WR�WKH�FRYLG�
SDQGHPLF� 



$6'$1 

,Q�.6��ZH�KDYH�EHHQ�ZRUNLQJ�RQ�WKH�5RDGZLVH�PRGXOH��ORRNLQJ�DW�OHDUQHUV�EHLQJ�DEOH�WR�WUDYHO�
LQGHSHQGHQWO\��:H�KDYH�UHVHDUFKHG�JHWWLQJ�WR�GLIIHUHQW�GHVWLQDWLRQV�XVLQJ�D�YDULHW\�RI�SXEOLF�
WUDQVSRUW��WDNLQJ�LQWR�FRQVLGHUDWLRQ�FRVWV��WLPLQJV�	�FRQYHQLHQFH��:H�KDYH�DOVR�EHHQ�OHDUQLQJ�
DERXW�WKH�GLIIHUHQW�FDUHHUV�DYDLODEOH�LQ�WUDQVSRUW�	�KDYH�EHHQ�ZRUNLQJ�RQ�RXU�SUHVHQWDWLRQV�WR�
VKDUH�ZLWK�RXU�SHHUV�� 
 
,Q�<HDU���ZH�KDYH�EHHQ�IRFXVLQJ�RQ�RXU�/LYLQJ�,QGHSHQGHQWO\�PRGXOH��ORRNLQJ�LQ�SDUWLFXODU�DW�
RXU�+HDOWK�	�:HOOEHLQJ��:H�KDYH�GLVFXVVHG�KRZ�RXU�PHQWDO�KHDOWK�FDQ�EH�LPSDFWHG�E\�VWUHVV�
	�ZKDW�ZH�FDQ�GR�WR�UHGXFH�RXU�VWUHVV��/HDUQHUV�KDYH�UHVHDUFKHG�ZKHUH�ZH�FDQ�VHHN�DGYLFH�
RQ�WHHQDJH�LVVXHV�	�FRPSOHWHG�SUHVHQWDWLRQV�WR�VKDUH�WKLV�DGYLFH�ZLWK�WKHLU�SHHUV� 

 
 
/HDUQHUV�KDYH�DOVR�EHLQJ�ORRNLQJ�DW�WKH�LPSDFW�WKDW�VRFLDO�PHGLD�KDV�RQ�WKHLU�PHQWDO�KHDOWK��
7KH\�KDYH�UHVHDUFKHG�ERWK�WKH�SRVLWLYH�	�QHJDWLYH�DVSHFWV�RI�VRFLDO�PHGLD�	�ORRNHG�LQWR�KRZ�
VRFLDO�PHGLD�FDQ�LQIOXHQFH�GD\�WR�GD\�OLIH�� 
 
,Q�<HDU����ZH�KDYH�EHHQ�ZRUNLQJ�RQ�RXU�*HQHUDWLQJ�(QWHUSULVLQJ�,GHDV�PRGXOH��/HDUQHUV�KDYH�
EHHQ�ORRNLQJ�LQWR�KRZ�WR�PDNH�D�SURILW�	�KRZ�WR�FUHDWH�D�EXVLQHVV�SODQ��:H�KDYH�FRPSOHWHG�
PDUNHW�UHVHDUFK�	�ORRNHG�DW�KRZ�EXVLQHVVHV�DGYHUWLVH�WKHLU�SURGXFWV�	�LGHDV��:H�KDYH�DOVR�
UHVHDUFKHG�GLIIHUHQW�DGYHUWLVLQJ�FDPSDLJQV�	�ORRNHG�DW�KRZ�VXFFHVVIXO�WKHVH�FDPSDLJQV�KDYH�
EHHQ�� 
 
)ROORZLQJ�RQ�IURP�RXU�UHVHDUFK��ZH�KDYH�EHHQ�RUJDQLVLQJ�RXU�ILUVW�$6'$1�&KULVWPDV�0DUNHW��
ZKLFK�ZLOO�EH�WDNLQJ�SODFH�RQ�:HGQHVGD\���WK�'HFHPEHU��/HDUQHUV�HUH�KRSLQJ�WR�PDNH�D�SURILW�
IURP�WKH�LWHPV�WKDW�ZHUH�VROG�RQ�WKH�GD\—DQG�WKH\�GLG—��������SURILW��7KH�SLFWXUHV�EHORZ�
VKRZ�OHDUQHUV�PDNLQJ�KRW�FKRFRODWH�FRQHV�	�UHLQGHHU�IRRG�WR�VHOO�DW�WKH�PDUNHW�� 
 

 



+RPH�&RRNLQJ�6NLOOV 

.6��OHDUQHUV�KDYH�EHHQ�SUDFWLFLQJ�WKHLU�FRRNLQJ�VNLOOV�LQ�
SUHSDUDWLRQ�IRU�WKHLU�%7(&�/HYHO���+RPH�&RRNLQJ�6NLOOV�
ILQDO�DVVHVVPHQW��6RPH�H[FHOOHQW�FRRNLQJ�KDV�EHHQ�RQ�
VKRZ�ZLWK�VRPH�IDEXORXV�GLVKHV�EHLQJ�SURGXFHG��&RW�
WDJH�3LHV��+RPHPDGH�&KLFNHQ�DQG�/HHN�3LH��6WLU�IU\�
ZLWK�QRRGOHV��6ZHHW�DQG�6RXU�&KLFNHQ�ZLWK�HJJ�IULHG�
ULFH�DQG��6DOW�DQG�3HSSHU�&KLFNHQ�DUH�MXVW�D�IHZ�WR�PHQ�
WLRQ� 

.6��OHDUQHUV�KDYH�EHHQ�OHDUQLQJ�WKH�LPSRUWDQFH�RI�HDW�
LQJ�D�KHDOWK\�EDODQFHG�GLHW�DQG�WKH�LPSDFW�FHUWDLQ�IRRGV�
KDYH�RQ�RXU�ERGLHV��7KH\�KDYH�DOVR�EHHQ�SHUIHFWLQJ�
WKHLU�FXWWLQJ�WHFKQLTXHV�DJDLQ�SURGXFLQJ�VRPH�H[FHOOHQW�
GLVKHV� 

$OO�OHDUQHUV�KDYH�DOVR�EHHQ�YHU\�
EXV\�ZLWK�VHDVRQDO�FUHDWLRQV�IRU�
+DOORZHHQ�DQG�&KULVWPDV͘�.6��
JHWWLQJ�LQWR�WKH�&KULVWPDV�VSLULW�
PDNLQJ�&KRFRODWH�<XOH�/RJV��ZKLOH�
.6��KDYH�EHHQ�EXV\�PDNLQJ�
6WDLQHG�*ODVV�:LQGRZV�DQG�
*LQJHUEUHDG�+RXVHV�DQG�6SRRN\�
7HHWK� 

&RRNLQJ 



'UDPD 

 

:LWK�PRUH�OHDUQHUV�RSWLQJ�WR�WDNH�WKH�*&6(�TXDOLILFDWLRQ�WKDQ�HYHU�EHIRUH��DQG�.6൮�ZRUNLQJ�
WRZDUGV�DFKLHYLQJ�WKHLU�%URQ]H�$UWV�$ZDUG��WKH�'UDPD�GHSDUWPHQW�FRQWLQXHV�WR�JURZ��:H�
EHOLHYH�WKLV�VXFFHVV�LV�WKURXJK�WKH�FXUULFXOXP�RIIHUHG��ZH�HQVXUH�OHDUQHUV�KDYH�WKH�RSSRUWXQLW\�
WR�GLVFXVV�DQG�GHYHORS�WKLQNLQJ�DERXW�HYHU\GD\�LVVXHV�DQG�GLIILFXOWLHV�WKDW�PDQ\�RI�RXU�\RXQJ�
OHDUQHUV¶�IDFH��H[SORULQJ�WRSLFV�OLNH�ERG\�LPDJH��EXOO\LQJ�DQG�GLVFULPLQDWLRQ�WR�QDPH�EXW�D�IHZ��
(TXDOO\��ZH�WKLQN�LW�LV�LPSRUWDQW�WKDW�OHDUQHUV�KDYH�WKH�RSSRUWXQLW\�WR�EH�FUHDWLYH�-�HQJDJHG�ZLWK�
WKHLU�OHDUQLQJ�WKURXJK�LQWHUHVWLQJ�DQG�LQWHUDFWLYH�DFWLYLWLHV�� 

 

7KLV�WHUP�.6൮�KDYH�EHHQ�ORRNLQJ�DW�,PPHUVLYH�7KHDWUH�DQG�WKH�LPSDFW�WKLV�VW\OH�RI�WKHDWUH�KDV�
RQ�LQIOXHQFLQJ�WKH�RSLQLRQV�DQG�SHUVSHFWLYHV�RI�RWKHUV��/HDUQHUV�ZHUH�DVNHG�WR�WUDQVIRUP�WKH�
VSDFH��XVLQJ�*RWKLF�+RUURU�DV�WKHLU�VWLPXOXV��LQWR�VRPHWKLQJ�LQWHUDFWLYH�LQ�RUGHU�WR�VFDUH�VWDII�
DQG�OHDUQHUV��DQG�DIWHU�ORWV�RI�ZRUN�RQ�WKH�ILYH�VHQVHV��WHQVLRQ�DQG�VXVSHQVH�DQG�WKH�SRZHU�RI�
VRXQG�DQG�PXVLF��WKH�UHVXOWV�ZHUH�IDQWDVWLF��6LQFH��OHDUQHUV�KDYH�WDNHQ�WKH�VNLOOV�JDLQHG�WR�
EHFRPH�VHW�GHVLJQHUV�DQG�DUH�FXUUHQWO\�FRPSOHWLQJ�WKH�GHVLJQ�IRU�WKHLU�RSHQLQJ�VFHQH�RI�DQ�
RULJLQDO�KRUURU�WKH\�DUH�\HW�WR�ZULWH� 

 

0HDQZKLOH��<൬൫V�ZHUH�LQWURGXFHG�WR�WKH�$4$�*&6(�VSHFLILFDWLRQ��$W�ILUVW��ZH�ORRNHG�DW�WKH�ILYH�
GLVFLSOLQHV�RI�*&6(�'UDPD��SHUIRUPHU��VHW�GHVLJQ��FRVWXPH�GHVLJQ��OLJKWLQJ�GHVLJQ�DQG�VRXQG�
GHVLJQ��/HDUQHUV�KDG�D�ZKLVWOH�VWRS�WRXU�RI�HDFK��WR�KHOS�WKHP�GHFLGH�ZKLFK�GLVFLSOLQH�WKH\¶G�
OLNH�WR�VSHFLDOLVH�LQ��ZRQGHUIXOO\��ZH�KDYH�DQ�DUUD\�RI�VSHFLDOLVPV�ZKLFK�KDV�DOORZHG�IRU�DQ�
HQYLURQPHQW�FRQGXFLYH�WR�OHDUQLQJ�–�WKH�<൬൫V�DUH�VWDUWLQJ�WR�ZRUN�FROODERUDWLYHO\�DQG�DV�SDUW�RI�
D�WHDP��D�VNLOO�QHHGHG�IRU�D�VXFFHVVIXO�DQG�HIIHFWLYH�'UDPD�FRXUVH��,Q�WKH�1HZ�<HDU��ZH�KDYH�
SODQV�WR�WDNH�WKH�<൬൫V�WR�WKH�WKHDWUH�WR�HQFRXUDJH�DQG�GHYHORS�WKHLU�XQGHUVWDQGLQJ�RI�
SURGXFWLRQ�DQG�SHUIRUPDQFH�IXUWKHU� 

 

<൬൬V�DUH�QRZ�RYHU�KDOI-ZD\�WKURXJK�WKHLU�*&6(�FRXUVH��DQG�KDYH�EHHQ�ZRUNLQJ�KDUG�WR�
FRPSOHWH�LW�WR�WKH�EHVW�RI�WKHLU�DELOLW\��7KH\�DUH�FXUUHQWO\�FRPSOHWLQJ�WKHLU�FRPSRQHQW�൮�
PDVWHUSLHFHV�UHDG\�IRU�WKHLU�ILQDO�H[DP�LQ�)HEUXDU\��ZKLOVW�UHYLVLQJ�WKHLU�FRPSRQHQW�൬�VHW�WH[W��
%ORRG�%URWKHUV�IRU�WKHLU�H[DP�LQ�0D\�� 

$GGLWLRQDOO\��ZH�YLVLWHG�7KH�%ROWRQ�2FWDJRQ�LQ�1RYHPEHU��WR�ZDWFK�DQ�DGDSWDWLRQ�RI�&KDUOHV�
'LFNHQV¶�$�&KULVWPDV�&DURO��LQ�SUHSDUDWLRQ�IRU�6HFWLRQ�&�DQG�DJDLQ��DV�DOZD\V�WKH�EHKDYLRXU�
DQG�DWWLWXGH�WR�OHDUQLQJ�ZDV�IDQWDVWLF�DQG�ZH�DUH�NHHQ�WR�ZDWFK�DQRWKHU�SURIHVVLRQDO�VKRZ�
EHIRUH�WKHLU�'UDPD�MRXUQH\�LV�FRPSOHWH� 



7KH�VWDUW�RI�WKH�DFDGHPLF�\HDU��DQG�WKH�UXQ�XS�WR�&KULVWPDV�LV�DOZD\V�EXV\�IRU�RXU�OHDUQHUV�DQG�
WKH\�KDYH�VKRZQ�VRPH�IDQWDVWLF�VNLOOV��NQRZOHGJH�DQG�XQGHUVWDQGLQJ�DORQJVLGH�OHDUQLQJ�DQ�
DUUD\�RI�QHZ�VNLOOV�QHHGHG�IRU�WKHP�WR�SURJUHVV�DV�LQGLYLGXDOV�  
  
,Q�.H\�6WDJH���RXU�OHDUQHUV�KDYH�IRFXVHG�RQ�WKH�WRSLFV�RI�/LWHUDU\�+HULWDJH�DQG�WKH�*RWKLF�
*HQUH��7KH\�KDYH�UHDG�D�ZLGH�UDQJH�RI�FKDOOHQJLQJ�OLWHUDU\�WH[WV�DQG�KDYH�GHPRQVWUDWHG�WKHLU�
UHDGLQJ��ZULWLQJ�DQG�RUDF\�VNLOOV�WKURXJK�LQGLYLGXDO��JURXS�DQG�FODVV�WDVNV�  
  
,Q�.H\�6WDJH����WKH�IRFXV�KDV�EHHQ�RQ�6WHS�8S�7R�(QJOLVK��ILOOLQJ�WKH�JDSV�DQG�*&6(�
/DQJXDJH�FRQWHQW�WR�HQVXUH�WKH\�KDYH�WKH�VNLOOV�QHHGHG�WR�EH�DEOH�WR�DFFHVV�WKH�GHPDQGV�RI�D�
ULJRURXV�*&6(�VSHFLILFDWLRQ��2XU�OHDUQHUV�KDYH�ZRUNHG�RQ�WKH�FRUH�VNLOOV�RI�5HDGLQJ�
&RPSUHKHQVLRQ�DQG�:ULWLQJ�&RPSRVLWLRQ�  
  
2XU�<HDU���V�KDYH�DOVR�IRFXVHG�VSHFLILFDOO\�RQ�WKH�*&6(�6SHDNLQJ�DQG�/LVWHQLQJ�WDVN�WKDW�WKH�
H[DP�ERDUG�UHTXLUH�WKHP�WR�EH�ILOPHG�IRU�WR�JDLQ�HLWKHU�D�3DVV��0HULW�RU�'LVWLQFWLRQ��7KH�ZLGH�
EUHDGWK�RI�WRSLFV�GLVFXVVHG�KDYH�GHPRQVWUDWHG�RXU�OHDUQHUV
�SHUVRQDO�LQWHUHVWV�DQG�WKH�FXUUHQW�
LVVXHV�WKDW�WKH\�IHHO�VWURQJO\�DERXW�  
  
$ORQJVLGH�WKLV��D�FRKRUW�RI�<HDU���V��KDYH�DOVR�EHHQ�VWXG\LQJ�KDUG�IRU�WKHLU�*&6(�/LWHUDWXUH�
TXDOLILFDWLRQ�ZLWK�FRQWHQW�LQFOXGLQJ�D�QRYHO��D�SOD\��D�6KDNHVSHDUH�FRPSRQHQW�DQG�D�FOXVWHU�RI�
SRHWU\��2XU�OHDUQHUV�KDYH�GHPRQVWUDWHG�D�JUHDW�OHYHO�RI�DQDO\WLFDO�VNLOO�DQG�ZRUN�HWKLF�WR�HQVXUH�
WKH\�DUH�RQ�WUDFN�WR�FRPSOHWH�DOO�WKH�UHTXLUHG�OHDUQLQJ�  
  
5HYLVLRQ�PDWHULDO�ZLOO�EH�VHQW�WR�DOO�<HDU����OHDUQHUV�YLD�7HDPV�LQ�WKH�1HZ�<HDU�ZLWK�D�
SURSRVHG�UHYLVLRQ�WLPHWDEOH�DQG�D�OLVW�RI�DGGLWLRQDO�XVHIXO�ZHEVLWHV�DQG�UHVRXUFHV�  

  
 

 

 

 

 

 

 

 

 

 

(QJOLVK 



+HDOWK�DQG�6RFLDO�&DUH 

)URP�6HSWHPEHU��<HDU����OHDUQHUV�KDYH�EHHQ�
VWXG\LQJ�WKH�GLIIHUHQW�OLIH�VWDJHV�ZLWK�UHJDUGV�WR�
SK\VLFDO��LQWHOOHFWXDO��HPRWLRQDO��DQG�VRFLDO�
GHYHORSPHQW��)RFXVLQJ�RQ�RQH�OLIH�VWDJH��OHDUQHUV�
KDYH�ORRNHG�DW�FDVH�VWXGLHV�DQG�FRQGXFWHG�
LQWHUYLHZV�WR�H[SORUH�WKH�LPSDFWV�RI�OLIH�HYHQWV�
�H[SHFWHG�DQG�XQH[SHFWHG��RQ�LQGLYLGXDOV��0RUH�
UHFHQWO\��OHDUQHUV�KDYH�LGHQWLILHG�YDULRXV�VRXUFHV�
RI�VXSSRUW�DYDLODEOH�WR�PHHW�WKH�QHHGV�RI�WKH�
LQGLYLGXDO��H[SORULQJ�WKH�UROHV�RI�GLIIHUHQW�
SUDFWLWLRQHUV�DQG�UHFRPPHQGLQJ�SHUVRQDOLVHG�
VXSSRUW��IRUPDO��LQIRUPDO�DQG�FKDULWLHV���1H[W�WHUP��
OHDUQHUV�DUH�H[FLWHG�WR�SODQ�DQG�GHOLYHU�WKHLU�YHU\�
RZQ�µ+HDOWK�SURPRWLRQ�FDPSDLJQ¶� 

 

 

 

7KLV�WHUP��<HDU���V�KDYH�EHHQ�IRFXVLQJ�
RQ�WKH�GLIIHUHQW�W\SHV�RI�FRPPXQLFDWLRQ�
DQG�WKH�IDFWRUV�WKDW�FDQ�SRVLWLYHO\�
LQIOXHQFH�LW��7KH\�KDYH�H[SORUHG�WKH�
LPSRUWDQFH�RI�YHUEDO��QRQ-YHUEDO��ZULWWHQ�
DQG�VSHFLDOLVW�FRPPXQLFDWLRQ��H[SODLQLQJ�
KRZ�WKHVH�DUH�XVHG�LQ�YDULRXV�+HDOWK��
6RFLDO�FDUH��DQG�HDUO\�\HDUV�VHWWLQJV��
/HDUQHUV�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�RXU�
SULPDU\�VLWH�DQG�VXSSRUW�EUHDNIDVW�FOXE�
DQG�.6��FODVVHV��7KLV�DOORZHG�WKHP�WR�
LQWHUDFW�DQG�HQJDJH�ZLWK�WKH�\RXQJ�
OHDUQHUV��ZKLOVW�DOVR�REVHUYLQJ�WKH�



.6� 
2QH�RI�WKH�ELJ�LGHDV�ZH¶YH�EHHQ�WKLQNLQJ�DERXW�LQ�.6��WKLV�KDOI�WHUP�LV�LGHQWLW\�DQG�ZKDW�PDNHV�
XV�ZKR�ZH�DUH�RYHU�WLPH��:H¶YH�WDONHG�DERXW�WKH�ROG�VKLS�RI�7KHVHXV�VWRU\�ZKHUH�VRPHRQH�VHWV�
VDLO�DFURVV�WKH�ZRUOG�DQG�FKDQJHV�HDFK�ELW�RI�KLV�VKLS�DORQJ�WKH�ZD\��7KH�URWWHQ�ZRRG�LV�
UHSODFHG��WKH�VDLO�LV�WRUQ�VR�LW¶V�UHSODFHG�DQG�HYHQWXDOO\�KH�UHDOLVHV�KH¶V�UHSODFHG�HYHU\�VLQJOH�ELW�
RI�KLV�VKLS��7KLV�LV�RQH�RI�WKH�VKLSV�FUHDWHG�E\�RXU�ZRQGHUIXO�.6�¶V� 
%XW�RXU�SKLORVRSK\�TXHVWLRQ�LV��,V�LW�VWLOO�WKH�VDPH�
VKLS" 
 
:H�WU\�WR�FKDOOHQJH�RXU�WKLQNLQJ�LQ�3�&�E\�TXHVWLRQLQJ�
FRPPRQ�VHQVH�DQG�RXU�RZQ�YLHZV� 
,I�\RX�WKLQN�LW�LV�WKH�VDPH�VKLS�WKHQ�FDQ�\RX�H[SODLQ�ZK\�
DQG�JLYH�DW�OHDVW�RQH�UHDVRQ" 
$OVR��HYHQ�LI�\RX�GRQ¶W�WKLQN�LW¶V�WKH�VDPH�VKLS��FDQ�\RX�
JLYH�UHDVRQV�ZK\�VRPHRQH�PLJKW�WKLQN�WKDW" 
<RX�PLJKW�VSRW�WKLV�WKRXJKW�H[SHULPHQW�LQ�79�VKRZV�RU�
ILOPV��,I�\RX�VFDQ�WKLV�45�FRGH�WKHQ�\RX�VKRXOG�EH�DEOH�
WR�ZDWFK�WKH�VFHQH�IURP�:DQGDYLVLRQ�ZKHUH�WKH\�WDON�DERXW�WKH�6KLS�RI�7KHVHXV� 
 
2XU�ELJ�LGHD�TXHVWLRQ�WR�ILQLVK�LV� 
 
(YHQ�WKRXJK�WKLQJV�FKDQJH��ZKDW�JLYHV�VRPHWKLQJ�LGHQWLW\�RYHU�WLPH" 
 

.6� 
:H¶YH�EHHQ�ORRNLQJ�DW�VRPH�KHDY\�WRSLFV�VR�IDU�WKLV�\HDU�
ZLWK�RXU�.6��SKLORVRSKHUV��:H¶YH�WRXFKHG�RQ�VXEMHFWV�
DERXW�PDGQHVV��O\LQJ��*RG��HYLO�DQG�WLPH�MXVW�WR�QDPH�D�
IHZ��5HFHQWO\�ZH¶YH�EHHQ�GLVFXVVLQJ�ZKDW�JHQGHU�LV�DQG�
ZKHWKHU�PHQ�DQG�ZRPHQ�DFWXDOO\�GUHVV�GLIIHUHQWO\�RU�ZK\�
WKH\�PLJKW�GR�WKLV��:H�VSRNH�DERXW�LQ�WKH�����¶V�LW�ZDV�
QRUPDO�IRU�ER\V�XS�WR���\HDUV�ROG�EHLQJ�SXW�LQ�GUHVVHV�
�VHH�WKH�SLFWXUH��� 
 

7KRXJKW�([SHULPHQW��,PDJLQH�WKDW�WRPRUURZ�DOO�PHQ�DQG�ZRPHQ�ZDNH�XS�ZLWK�QR�ERGLO\�
GLIIHUHQFHV�DW�DOO��WKHUH¶V�QR�REYLRXV�GLIIHUHQFH�EHWZHHQ�PHQ�DQG�ZRPHQ��7KLV�PDJLF�VSHOO�DOVR�
HUDVHV�DOO�RXU�PHPRULHV�VR�ZH�KDYH�QR�LGHD�ZKDW�HYHU\RQH�ORRNHG�OLNH�\HVWHUGD\� 
 
4XHVWLRQV� 

:RXOG�ZH�NQRZ�RXU�JHQGHU" 
'RHV�RXU�JHQGHU�GHILQH�ZKR�ZH�DUH" 
$UH�ZH�GLIIHUHQW�EHFDXVH�QDWXUH�PDNHV�XV�WKDW�ZD\�RU�EHFDXVH�

VRFLHW\�GRHV" 
 

6FDQ�WKLV�45�FRGH�WR�ZDWFK�D�<RX7XEH�YLGHR�LI�\RX�ZDQW�WR�ILQG�RXW�
PRUH��\RXWX�EH�JNLO4��88M� 

3�& 



,Q�36+(�WKLV�WHUP��WKH�.6��OHDUQHUV�KDYH�EHHQ�GLVFXVVLQJ�WKHLU�JRDOV��EHKDYLRXU�DQG�HPRWLRQV��
7KH\�VWDUWHG�WKH�WRSLF�E\�ORRNLQJ�DW�WKH�LPSRUWDQFH�RI�PDQDJLQJ�WKHLU�EHKDYLRXU�WR�DFKLHYH�DQG�
KRZ�WR�EH�VHOI-DZDUH��1H[W�ZDV�ILQGLQJ�RXW�DERXW�VHOI-HVWHHP�DQG�KRZ�WR�LPSURYH�WKHLU�RZQ�DQG�
WKDW�RI�RWKHUV�DURXQG�WKHP��7KH�OHDUQHUV�WKHQ�LGHQWLILHG�VRPH�RI�WKHLU�JRDOV�DQG�ZH�KDG�ORWV�RI�
JUHDW�LGHDV�ZKLFK�LQFOXGHG�WKH�MREV�WKH\�ZRXOG�OLNH�LQ�WKH�IXWXUH��WKHLU�UHODWLRQVKLSV�DQG�IDPLO\�
JRDOV�DQG�HYHQ�WKLQJV�VXFK�DV�ZKLFK�FDU�WKH\�ZRXOG�OLNH��:H�WKHQ�ORRNHG�DW�KRZ�WKH\�FRXOG�
DFKLHYH�VRPH�RI�WKHVH�JRDOV�DQG�IRXQG�WKDW�WKHUH�DUH�ORWV�RI�VNLOOV�QHHGHG�WR�DFKLHYH�WKHP��:H�
WKHQ�UHDOLVHG�WKDW�WKDW�QRW�DOO�RI�WKHVH�JRDOV�ZLOO�EH�SRVVLEOH�VR�WKHQ�KDG�WR�ILQG�RXW�KRZ�WR�EH�
PRUH�UHVLOLHQW�LQ�RUGHU�WR�DGDSW�DQG�RYHUFRPH�WKH�FKDOOHQJHV�WKDW�OLH�DKHDG��2QH�WKLQJ�WKDW�FDPH�
WKURXJK�VWURQJO\�IURP�WKH�OHDUQHUV�LV�WKDW�WKH\�DUH�YHU\�DZDUH�RI�KRZ�LPSRUWDQW�PHQWDO�KHDOWK�LV�WR�
RXU�RYHUDOO�KHDOWK�DQG�ZHOOEHLQJ��7KH\�WKRXJKW�RI�VRPH�JUHDW�ZD\V�WR�KHOS�PDLQWDLQ�DQG�LPSURYH�
RXU�PHQWDO�KHDOWK�DQG�WKH�WKDW�RI�WKRVH�DURXQG�XV��6RPH�VXJJHVWLRQV�LQFOXGHG�UHJXODU�SK\VLFDO�
H[HUFLVH��GRLQJ�VRPHWKLQJ�\RX�HQMR\�DQG�ODXJKLQJ�ZLWK�IULHQGV�RU�IDPLO\�� 

 

 

 

 

 

 

 

 

 

7KH�IRFXV�IRU�WKH�VHFRQG�KDOI-WHUP�KDV�EHHQ�EDVHG�DURXQG�ORRNLQJ�DIWHU�RXU�KHDOWK�DQG�KDV�
LQFOXGLQJ�OHDUQLQJ�DERXW�VPRNLQJ�DQG�YDSLQJ��GUXJV�DQG�DOFRKRO�DQG�WUDYHOOLQJ�VDIHO\��7KH�
OHDUQHUV�ZHUH�VXUSULVHG�WR�ILQG�RXW�WKDW�VRPH�RI�WKH�LQIRUPDWLRQ�WKDW�WKH\�KDG�EHHQ�JLYHQ�
UHJDUGLQJ�VPRNLQJ��YDSLQJ�DQG�GUXJ�XVH�ZDV�LQ�IDFW�LQFRUUHFW��7KH\�DOO�OHDUQHG�D�ORW�DERXW�WKH�
HIIHFWV�RI�WKHVH�RQ�ERWK�SK\VLFDO�DQG�PHQWDO�KHDOWK� 

.6��OHDUQHUV�KDYH�EHHQ�FRYHULQJ�D�ZLGH�YDULHW\�RI�WRSLFV�LQ�WKLV�ILUVW�WHUP�WR�JHW�WKHP�UHDG\�IRU�
OLIH�DIWHU�VFKRRO��7KHVH�LQFOXGH�PDLQWDLQLQJ�VH[XDO�KHDOWK��PDLQWDLQLQJ�SK\VLFDO�KHDOWK�DQG�
ZHOOEHLQJ��GHYHORSLQJ�VRFLDO�KHDOWK�DQG�ZHOOEHLQJ�DQG�EHLQJ�ILQDQFLDOO\�DZDUH��7KH�PDLQ�IRFXV�LQ�
WKH�PDLQWDLQLQJ�VH[XDO�KHDOWK�WRSLF�LV�DURXQG�ZKDW�PDNHV�KHDOWK\�UHODWLRQVKLSV��KRZ�WR�VWD\�
KHDOWK\�DQG�KRZ�WR�NHHS�\RXUVHOI�VDIH�IURP�67,¶V�DQG�QHJDWLYH�UHODWLRQVKLSV��7KH�OHDUQHUV�
LGHQWLILHG�QHJDWLYH�DQG�SRVLWLYH�DVSHFWV�RI�UHODWLRQVKLSV�DQG�IRXQG�RXW�WKH�PHDQLQJ�RI�FRQVHQW�LQ�
UHODWLRQVKLSV��7KH�OHDUQHUV�IROORZLQJ�WKH�PDLQWDLQLQJ�SK\VLFDO�KHDOWK�WRSLF�KDYH�OHDUQHG�DERXW�
KRZ�WR�VWD\�KHDOWK\�DQG�LPSURYH�WKHLU�KHDOWK�DQG�DOVR��IRXQG�RXW�DERXW�WKH�DIIHFWV�RI�GUXJV��
DOFRKRO�DQG�VPRNLQJ��7KH\�KDG�VRPH�YHU\�LQWHUHVWLQJ�GLVFXVVLRQV�DURXQG�ZKHWKHU�GUXJV�VKRXOG�
EH�OHJDOLVHG�LQ�WKH�8.�DQG�SURYLGHG�VRPH�IDQWDVWLF�H[SODQDWLRQV�RI�ZK\�WKH\�IHOW�WKH�ZD\�WKH\�
GLG��6RPH�OHDUQHUV�KDYH�EHHQ�ILQGLQJ�RXW�DOO�DERXW�EXGJHWLQJ��SHQVLRQV��EHQHILWV�DQG�JDPEOLQJ�LQ�
WKH�EHLQJ�ILQDQFLDOO\�DZDUH�WRSLF��7KH\�KDYH�DOO�EHHQ�DEOH�WR�VHH�KRZ�LPSRUWDQW�LW�LV�WR�ORRN�DIWHU�
WKH�PRQH\�WKDW�\RX�KDYH�DQG�KRZ�WR�SULRULWLVH�WKLQJV�VXFK�DV�ELOOV��UHQW��PRUWJDJH��HWF���2YHUDOO��
WKH\�KDYH�OHDQHG�D�ORW�RI�VNLOOV�DQG�NQRZOHGJH�WR�KHOS�WKHP�FRQWLQXH�WKHLU�MRXUQH\�RQFH�WKH\�
OHDYH�XV�� 

�� 

36+( 



+XPDQLWLHV 

:H�KDYH�KDG�D�EXV\�ILUVW�WHUP�LQ�WKH�+XPDQLWLHV�GHSDUWPHQW�DJDLQ��2XU�\HDU�WHQ�DQG�\HDU�HOHYHQ�
*&6(�OHDUQHUV�KDYH�EHHQ�VWXG\LQJ�WRSLFV�IRU�ERWK�SDSHUV�RQH�DQG�WZR�RI�WKHLU�VXPPHU�+LVWRU\�
H[DPV��<HDU�WHQ�KDYH�ZRUNHG�RQ�WKH�µ$PHULFD������–�������2SSRUWXQLW\�DQG�,QHTXDOLW\¶�GHSWK�
VWXG\�DQG�RXU�\HDU�HOHYHQV�KDYH�EHHQ�ZRUNLQJ�H[WUHPHO\�KDUG�RQ�ERWK�WKH�µ+HDOWK�DQG�WKH�
3HRSOH�F�����WR�WKH�3UHVHQW�'D\¶�DQG�WKH�µ&RQIOLFW�DQG�7HQVLRQ��7KH�,QWHUZDU�<HDUV�����-����¶�
HOHPHQWV�RI�WKH�FRXUVH��� 

�,W�KDV�DOVR�EHHQ�D�VLPLODU�VWRU\�LQ�.6���2XU�OHDUQHUV�KDYH�ZRUNHG�RQ�D�UDQJH�RI�GLIIHUHQW�WRSLFV��
<HDU�HLJKW�KDYH�FRQWLQXHG�WKHLU�$6'$1�FRXUVHV�DQG�KDYH�SDUWLFXODUO\�IRFXVHG�RQ�WKH�%ULWLVK�
(PSLUH�DQG�(XURSHDQ�+LVWRU\�WRSLFV��$Q�H[DPSOH�RI�D�WLPHOLQH�RQ�WKH�ULVH�DQG�IDOO�RI�WKH�%ULWLVK�
(PSLUH�ZKLFK��%�PDGH�FDQ�EH�IRXQG�EHOORZ�� 

/DVWO\��RXU�<HDU�QLQHV�KDYH�VWDUWHG�D�EUDQG-QHZ�FXUULFXOXP�IRU�WKLV�\HDU��7KH�ILUVW�WRSLFV�IRU�WKLV�
KDYH�EHHQ�7KH�&DXVHV�RI�:RUOG�:DU�2QH�DQG�/LIH�LQ�WKH�7UHQFKHV��)RU�WKLV�WKH\�KDYH�OHDUQW�
DERXW�WKH�ORQJ�DQG�VKRUW�WHUP�FDXVHV�RI�7KH�*UHDW�:DU��WKH�ZD\V�LQ�ZKLFK�SURSDJDQGD�ZDV�
XVHG�WR�SHUVXDGH�\RXQJ�PHQ�WR�VLJQ�XS�DQG�ILJKW�DQG�WKH�KDUVK�UHDOLW\�RI�ZKDW�OLIH�ZDV�OLNH�LQ�WKH�
WUHQFKHV�RI�WKH�:HVWHUQ�)URQW��7KH\�KDYH�DOVR�EHHQ�DEOH�WR�VWXG\�DUWHIDFWV�IURP�ERWK�:RUOG�:DU�
2QH�DQG�:RUOG�:DU�7ZR��$�SUHVHQWDWLRQ�RQ�WKLV�E\�RQH�RI�RXU�\HDU�QLQH�OHDUQHUV�FDQ�EH�IRXQG�
EHORZ�� 

 

 

 

$IWHU�&KULVWPDV�\HDU�HLJKW�ZLOO�FRPSOHWH�DQ�$6'$1�*HRJUDSK\�WRSLF��<HDU�1LQH�ZLOO�PRYH�RQ�WR�
:RUOG�:DU�7ZR�DQG�RXU�.H\�6WDJH�)RXU�OHDUQHUV�ZLOO�FRQWLQXH�ZRUNLQJ�WRZDUGV�WKHLU�*&6(¶V�� 

 



 
7KLV�WHUP��DV�LV�HYHU\�RWKHU�$XWXPQ�KDOI�WHUP��KDV�EHHQ�D�EXV\�RQH��2XU�OHDUQHUV�KDYH�EHHQ�
OHDUQLQJ�QHZ�NH\�VNLOOV�LQ�0DWKV�DQG�DSSO\LQJ�WKHVH�VNLOOV�WR�PDWKV�LQ�WKH�UHDO�ZRUOG�� 
  
,Q�.H\�6WDJH����OHDUQHUV�KDYH�EHHQ�IRFXVHG�RQ�QXPEHU�VNLOOV��JHRPHWU\��PHDVXUH�DQG�VWDWLVWLFV��
:H�KDYH�VHHQ�VRPH�RXWVWDQGLQJ�HIIRUWV�DQG�SURJUHVV�ZLWKLQ�WKH�PDWKV�GHSDUWPHQW�RI�ZKLFK�RXU�
OHDUQHUV�VKRXOG�EH�SURXG� 
  
,Q�.H\�6WDJH����DUH�RQ�WKHLU�MRXUQH\�WR�TXDOLILFDWLRQV�WKDW�LQFOXGH�*&6(��:H�DUH�DJDLQ�SURXG��DV�
DUH�WKH�OHDUQHUV�WR�VD\�WKDW�VRPH�OHDUQHUV�DUH�EHLQJ�HQWHUHG�IRU�H[DPLQDWLRQV�HDUOLHU�WKDQ�
VXPPHU�GXH�WR�WKHLU�DPD]LQJ�HIIRUWV�DQG�DWWDLQPHQW��:H�DUH�ORRNLQJ�IRUZDUG�WR�ZRUNLQJ�
DORQJVLGH�RXU�OHDUQHUV�QH[W�\HDU�WR�KHOS�WKHP�RQ�WR�WKHLU�QH[W�VWDJH�LQ�HGXFDWLRQ� 
  
:H�DUH�QRZ�ZRUNLQJ�RQ�SURYLGLQJ�RXU�OHDUQHUV�LQ�NH\�VWDJH�IRXU�ZLWK�UHYLVLRQ�PDWHULDOV�DQG�ZLOO�
ZRUN�ZLWK�WKHP�WR�SURGXFH�DQ�LQGLYLGXDO�UHYLVLRQ�WLPHWDEOH�LQ�SUHSDUDWLRQ�IRU�WKH�VXPPHU�
H[DPLQDWLRQV� 
 
6WXGHQWV�RQOLQH�IROORZ�WKH�VDPH�FXUULFXOXP�DV�WKRVH�LQ�FHQWUH� �7KH\�DOO�KDYH�WKHLU�RZQ�
SHUVRQDOLVHG�VFKHPH�RI�OHDUQLQJ�WKDW�WKH\�IROORZ�WR�HQVXUH�WKDW�WKHLU�OHDUQLQJ�QHHGV�DUH�PHW� �:H�
XVH�0LFURVRIW�7($06�WR�IDFLOLWDWH�WKH�OHVVRQV�   
 
2QOLQH�DOVR�IROORZ�WKH�VDPH�IRUPDW�DV�OHVVRQV�LQ�FHQWUH�LQ�WKDW�ZH�VWDUW�ZLWK�D�VWDUWHU�DFWLYLW\�WR�
HQJDJH�WKH�VWXGHQWV��WKLV�FDQ�HLWKHU�EH�D�ZDUPXS�³IODVK�EDFN´�TXHVWLRQV�� 
 
+RZ�ZHOO�FDQ�\RX�GR�DW�WKLV�RQH"� 
 

 
 
 

0DWKV 



3V\FKRORJ\ 

*&6(�3V\FKRORJ\ 

7KLV�WHUP�<HDU���¶V�KDYH�EHHQ�IRFXVLQJ�RQ�3V\FKRORJLFDO�3UREOHPV��,Q�WKLV�WRSLF��ZH�ORRN�DW�KRZ�
PHQWDO�KHDOWK�LV�GHILQHG�DQG�KRZ�WKLV�KDV�FKDQJHG�RYHU�WLPH���:H�ORRN�DW�WKH�HIIHFWV�RI�VWLJPD�
DQG�GLVFULPLQDWLRQ�DQG�WKH�LPSDFW�LW�KDV�RQ�LQGLYLGXDOV�� 

 

7KLV�WRSLF�DOVR�ORRNV�DW�VFKL]RSKUHQLD�DQG�FOLQLFDO�GHSUHVVLRQ�LQ�GHWDLO�DQG�LGHQWLILHV�SRVVLEOH�
FDXVHV�VXFK�DV�D�ELRORJLFDO�H[SODQDWLRQ�DQG�D�SV\FKRORJLFDO�H[SODQDWLRQ� 

�� ��������� 
7KH�WZR�WKHRULHV�ZH�IRFXV�RQ�DUH��6RFLDO�'ULIW�7KHRU\�DV�DQ�H[SODQDWLRQ�IRU�VFKL]RSKUHQLD�DQG�
6RFLDO�5DQN�WKHRU\�DV�DQ�H[SODQDWLRQ�IRU�FOLQLFDO�GHSUHVVLRQ���:H�DOVR�VWXG\�WZR�UHVHDUFK�
SURMHFWV���'DQLHO�HW�DO�ORRNHG�DW�WKH�HIIHFW�RI�DPSKHWDPLQH�RQ�VFKL]RSKUHQLD��7DQGRF�HW�DO�ORRNHG�
LQWR�)DFHERRN�XVH��HQY\�DQG�GHSUHVVLRQ� 



6FLHQFH 

.6��/HDUQHUV�KDYH�EHHQ�VWXG\LQJ�DERXW�&HOOV��ZKDW�WKH\�FDQ�FRQWDLQ�DQG�KRZ�WKH\�DUH�DGDSWHG�
WR�VXLW�VSHFLILF�IXQFWLRQV��7KH\�KDYH�EHHQ�PDNLQJ�PRGHOV�ZLWK�ODEHOV�LGHQWLI\LQJ�WKHLU�SDUWV��
/HDUQHUV�KDYH�DOVR�EHHQ�XVLQJ�%LRYLHZHUV�DQG�0LFURVFRSHV�GHYHORSLQJ�WKHLU�REVHUYDWLRQDO�DQG�
0DWKV�VNLOOV�ZKHQ�FDOFXODWLQJ�PDJQLILFDWLRQ���/HDUQHUV�KDYH�DOVR�EHHQ�OHDUQLQJ�DERXW�WKH�GLIIHUHQW�
+XPDQ�%RG\�V\VWHPV� 

 

.6��%7(&�/HDUQHUV�KDYH�EHHQ�FRPSOHWLQJ�WKHLU�%7(&�DVVLJQPHQWV��7KH�3UDFWLFH�1XUVH��7KH�
=RRORJLVW��7KH�&KHPLFDO�6XSSOLHU��7KH�0DQXIDFWXULQJ�&KHPLVW�DQG�7KH�1$6$�6SDFH�6FLHQWLVW��
6WXG\LQJ�D�UDQJH�RI�WRSLFV�LQ�%LRORJ\��IURP�GLIIHUHQW�W\SHV�RI�LOOQHVVHV�DQG�KRZ�WKH\�DUH�FDXVHG��
9DFFLQDWLRQV��)RRG�ZHEV��&ODVVLILFDWLRQ�.H\V�WR�(XWURSKLFDWLRQ��,Q�&KHPLVWU\�WKH\�KDYH�EHHQ�
OHDUQLQJ�DERXW�)DFWRUV�WKDW�DIIHFW�UDWHV�RI�&KHPLFDO�UHDFWLRQV�DQG�,QYHVWLJDWLQJ�&KHPLFDO�DQG�
3K\VLFDO�3URSHUWLHV�RI�VXEVWDQFHV��,Q�3K\VLFV�OHDUQHUV�KDYH�EHHQ�OHDUQLQJ�DERXW�WKH�6RODU�
V\VWHP�DQG�WKH�REMHFWV�ZLWKLQ�RXU�8QLYHUVH��7KH\�KDYH�DOVR�EHHQ�UHVHDUFKLQJ�WKH�ZD\V�LQ�ZKLFK�
ZH�ILQG�RXW�DERXW�RXU�XQLYHUVH�� 

 

.6��,*&6(�/HDUQHUV�KDYH�EHHQ�OHDUQLQJ�DERXW�$QLPDO�QXWULWLRQ�DQG�WKH�WUDQVSRUW�RI�VXEVWDQFHV�
LQFOXGLQJ�OHVVRQV�RQ�(Q]\PHV��'LJHVWLRQ�DQG�,QYHVWLJDWLQJ�)RRG�VDPSOH��/HDUQHUV�KDYH�DOVR�
EHHQ�OHDUQLQJ�DERXW�3ODQW�1XWULWLRQ�DQG�WKH�WUDQVSRUW�RI�WKHVH�VXEVWDQFHV��,Q�&KHPLVWU\�OHDUQHUV�
KDYH�EHHQ�H[SORULQJ�ZK\�DWRPV�EHKDYH�WKH�ZD\�WKH\�GR�DQG�KRZ�WKH\�IRUP�LRQLF�DQG�FRYDOHQW�
ERQGV��1H[W�WHUP��WKH\�ZLOO�EH�VWXG\LQJ�2UJDQLF�&KHPLVWU\�DQG�QDPLQJ�IRUPXOD�� 

 



6SRUWV�6WXGLHV 
.H\�6WDJH��� 

6R�IDU�WKLV�\HDU��WKH�\HDU����FRUH�FRKRUW�KDYH�SDUWLFLSDWHG�LQ�QXPHURXV�VSRUWV�–�VXFK�DV�WDEOH�
WHQQLV��EDGPLQWRQ�DQG�IRRWEDOO��:LWK�WKH�PDLQ�DLP�EHLQJ�HQJDJHPHQW�DQG�SDUWLFLSDWLRQ��WKH�
OHDUQHUV�KDYH�DOVR�ORRNHG�DW�YDULRXV�VNLOOV�ZLWKLQ�WKHVH�VSRUWV��IRUHKDQG�DQG�EDFNKDQG�GULYHV��
RYHUKHDG�FOHDUV�DQG�GURS�VKRWV�DQG�FRQWURO�DQG�SDVVLQJ�UHVSHFWLYHO\��,Q�WKH�1HZ�<HDU�,�KRSH�WR�
VHH�FRQWLQXHG�HQJDJHPHQW�DQG�HQMR\PHQW�ZLWKLQ�WKHVH�VHVVLRQV�DQG�IRU�SURJUHVV�ZLWKLQ�YDULRXV�
VSRUWV�WR�EH�FRQVLVWHQWO\�PDGH�� 

<HDU����&DPEULGJH�1DWLRQDO�*URXSV 

,Q�WKH�RSWLRQV�JURXSV�WKLV�\HDU�ZH�KDYH�EHHQ�IRFXVLQJ�SULPDULO\�RQ�FRXUVHZRUN��7KH�PRGXOHV�
EHLQJ�µ'HYHORSLQJ�6SRUWV�6NLOOV¶�DQG�µ/HDGHUVKLS�LQ�6SRUW¶��7KHUH�KDV�EHHQ�ORWV�RI�SURJUHVV�PDGH�
WKURXJKRXW�WKH�WHUP��:LWKLQ�µ'HYHORSLQJ�6SRUWV�6NLOOV¶�OHDUQHUV�SLFN�D�VSRUW�RI�WKHLU�FKRRVLQJ�DQG�
ORRN�DW�WKHLU�RZQ�SHUIRUPDQFH�ZLWKLQ�WKH�VSRUW��7KH\�ZLOO�H[SORUH�WKHLU�RZQ�VWUHQJWKV�DQG�
ZHDNQHVVHV�DQG�KDYH�FUHDWHG�RU�DUH�FUHDWLQJ�VL[�ZHHN�SODQV�WR�LPSURYH�XSRQ�WKHVH�DUHDV�RI�
LPSURYHPHQW��/LQNV�WR�WUDLQLQJ�PHWKRGV�DUH�PDGH�DV�ZHOO�DV�GLVFXVVLQJ�ZKHWKHU�WKH�FKRVHQ�VNLOOV�
DUH�µRSHQ¶�RU�µFORVHG¶�VNLOOV��3UDFWLFDO�ZRUN�WKDW�KDV�EHHQ�GRQH�DV�SDUW�RI�WKH�FRXUVHZRUN�LV�ERWK�
LQGLYLGXDO�DQG�WHDP��7DEOH�7HQQLV�DQG�%DGPLQWRQ�KDYH�ERWK�EHHQ�FDUULHG�RXW��ORRNLQJ�DW�WKH�VNLOOV�
LQYROYHG�DV�ZHOO�DV�WKH�VWUDWHJLHV�WKDW�FDQ�EH�LPSOHPHQWHG�� 
:LWKLQ�µ/HDGHUVKLS�LQ�6SRUW¶�OHDUQHUV�H[SORUH�WKH�YDULRXV�W\SHV�RI�OHDGHUV�WKHUH�DUH��DV�ZHOO�DV�
ORRNLQJ�DW�VNLOOV��TXDOLWLHV�DQG�OHDGHUVKLS�VW\OHV��$IWHU�WKLV��OHDUQHUV¶�SODQ�DQG�ULVN�DVVHVV�WKHLU�
RZQ�DFWLYLW\�VHVVLRQ�DQG�WKHQ�GHOLYHU�WKLV�WR�D�JURXS�RI�WKHLU�SHHUV�� 

.H\�6WDJH�� 

.H\�VWDJH���FRUH�KDYH�VKRZQ�ORDGV�RI�GHYHORSPHQW�WKLV�KDOI�WHUP��FRYHULQJ�ERWK�EDVNHWEDOO�DQG�
UXJE\��:LWKLQ�EDVNHWEDOO�ZH�ORRNHG�DW�WKH�GLIIHUHQW�VNLOOV�LQ�WKH�JDPH��VXFK�DV�WKH�GLIIHUHQW�ZD\V�
WR�VKRRW��VHW�VKRW��MXPS�VKRW��OD\-XS��DQG�RWKHU�OLQNHG�VNLOOV�OLNH�GULEEOLQJ�ZLWK�ERWK�KDQGV�DQG�
SLYRWLQJ��7KH�UXOHV�RI�WKH�JDPH�ZHUH�DOVR�H[SORUHG�VXFK�DV��µGRXEOH�GULEEOH¶�DQG�µWUDYHOOLQJ¶�� 
6R�IDU�LQ�UXJE\�ZH�KDYH�H[SORUHG�GLIIHUHQW�W\SHV�RI�SDVVLQJ��VSLQ�SDVV��VL[�R¶FORFN�SDVV�DQG�
SDVVLQJ�RQ�WKH�PRYH��:H�KDYH�DOVR�ORRNHG�DW�VSHFLILF�UXJE\�VNLOOV�VXFK�DV�WKH�µVZLWFK¶��µRYHUV¶�
DQG�µXQGHUV¶�OLQHV��6RPH�OHDUQHUV�KDYH�PDGH�H[WHQVLYH�SURJUHVV�DQG�KDYH�EHHQ�OHDUQLQJ�KRZ�WR�
µFDUU\�LQWR�FRQWDFW¶�ZLWK�WKH�µKLW�DQG�VSLQ¶�DQG�WDFNOH�WHFKQLTXH� 

 

 

 

 
 

 



:RUN�5HODWHG�/HDUQLQJ�DQG�&($,* 
9RFDWLRQDO�3ODFHPHQWV 

$V�SDUW�RI�RXU�OHDUQHU¶V�HGXFDWLRQ�DW�7KUHH�7RZHUV��PDQ\�WLPHWDEOHV�ZLOO�LQFOXGH�OHDUQLQJ�YLD�D�
9RFDWLRQDO�3ODFHPHQW��7KLV�LV�SDUW�RI�WKH�VFKRRO�FXUULFXOXP�DQG�ZLOO�OHDG�WR�D�UHFRJQLVHG�
TXDOLILFDWLRQ��$OO�RXU�9RFDWLRQDO�3ODFHPHQWV�ZLOO�KHOS�OHDUQHUV�WR�GHYHORS�YLWDO�VNLOOV�WR�KHOS�WKHP�
SUHSDUH�IRU�SRVW����IXUWKHU�HGXFDWLRQ��HPSOR\PHQW�DQG�WUDLQLQJ�� 

:H�FXUUHQWO\�KDYH�OHDUQHUV�RQ�SODFHPHQW�ZLWK�WKH�IROORZLQJ�SURYLGHUV� 

7KH�$UN�/RFDWHG�RQ�/LEUDU\�6WUHHW��FHQWUDO�:LJDQ��WKH�$UN�LV�D�WUDLQLQJ�IDFLOLW\�
IRFXVVLQJ�RQ�+DLU�DQG�%HDXW\��$V�ZHOO�DV�JDLQLQJ�SUDFWLFDO��VRFLDO�DQG�VHOI�
DZDUHQHVV�VNLOOV��OHDUQHUV�ZRUN�WRZDUGV�D�UHFRJQLVHG�TXDOLILFDWLRQ�ZKLFK�JLYHV�
WKHP�D�KHDG�VWDUW�RQ�WKHLU�FKRVHQ�FDUHHU�SDWK 

%LNHPHFK�7UDLQLQJ�RIIHUV�DOWHUQDWLYH�HGXFDWLRQDO�SURYLVLRQ�LQ�PRWRUF\FOH�
PHFKDQLFV�DQG�WUDFN�	�HYHQWV�PDQDJHPHQW��$OO�OHDUQHUV�KDYH�WKH�RSSRUWXQLW\�WR�
H[SHULHQFH�PRWRU-FURVV�DQG�HQGXUR�ULGLQJ�DV�SDUW�RI�WKHLU�GDLO\�H[SHULHQFH��
&RXUVHV�DUH�WDLORUHG�WR�WKH�OHDUQHU¶V�QHHGV�LQ�FRQVXOWDWLRQ�ZLWK��VFKRRO��.H\�
WDUJHWV�DUH�LPSURYHPHQWV�LQ�VFKRRO�DWWHQGDQFH��EHKDYLRXU��DWWDLQPHQW�DQG�
SURJUHVVLRQ�� 

(O\VLXP /RFDWHG�RQ���VLWHV�LQ�$VWOH\��(O\VLXP�RIIHUV�D�UDQJH�RI�YRFDWLRQDO�
FRXUVHV��WKH�PRVW�SRSXODU�DPRQJVW�RXU�OHDUQHUV�WKLV�\HDU�EHLQJ�%XLOGLQJ�DQG�
&RQVWUXFWLRQ��/HDUQHUV�VWXG\�UHFRJQLVHG�YRFDWLRQDO�TXDOLILFDWLRQV�DQG�JDLQ�
SUDFWLFDO�DQG�VRFLDO�VNLOOV�WR�KHOS�WKHLU�FDUHHU�SURJUHVVLRQ 

:RUN�([SHULHQFH 

$V�SDUW�RI�RXU�OHDUQHU¶V�HGXFDWLRQ�DW�7KUHH�7RZHUV��VRPH�OHDUQHUV�ZLOO�KDYH�DQ�RSSRUWXQLW\�RI�D�
:RUN�([SHULHQFH���+DYLQJ�DQ�H[WHQGHG�ZRUN�H[SHULHQFH�SODFHPHQW�ZLOO�JLYH�RXU�OHDUQHUV�DQ�
DGYDQWDJH�RYHU�RWKHU�\RXQJ�SHRSOH�RI�WKHLU�DJH��,W�DOVR�RIIHUV�WKHP�D�JRRG�VRXUFH�IRU�D�ZRUN�DQG�
FKDUDFWHU�UHIHUHQFH�ZKHQ�ORRNLQJ�IRU�HPSOR\PHQW��7KLV�\HDU�ZH�KDYH�OHDUQHUV�RQ�SODFHPHQWV�LQ�
-RLQHU\�DQG�&RQVWUXFWLRQ�DQG�1XUVHU\�VHWWLQJV 

&DUHHUV�(GXFDWLRQ�,QIRUPDWLRQ�$GYLFH�DQG�*XLGDQFH 

$OO�\HDU����DQG����OHDUQHUV�UHFHLYH�RQH�WR�RQH�FDUHHUV�DGYLFH��:H�DOVR�RIIHU�RQH�RII�HYHQWV��
LQFOXGLQJ�RXU�UHFHQW�&DUHHUV�)D\UH��/RFDO�FROOHJHV��WRJHWKHU�ZLWK�ORFDO�EXVLQHVVHV��DUPHG�
VHUYLFHV��KDLU�DQG�EHDXW\��DGXOW�VRFLDO�VHUYLFHV�DQG�WUDLQLQJ�SURIHVVLRQDOV�DWWHQGHG��)HHGEDFN�
IURP�WKH�HYHQW�ZDV�YHU\�SRVLWLYH��7KH�FROOHJHV�DQG�SURYLGHUV�KDG�YHU\�ZRUWKZKLOH�HQJDJHPHQW�
ZLWK�OHDUQHUV�DQG�OHDUQHUV�DQG�SDUHQWV�DQG�FDUHUV�IRXQG�WKH�HYHQW�YHU\�XVHIXO� 

9RFDWLRQDO�GD\V�DQG�FDUHHUV�
JXLGDQFH�PHHWLQJV�VXSSRUW�
WKH�&DUHHUV�)UDPHZRUN�DQG�
*DWVE\�%HQFKPDUNV��
&(,$*�LV�*DWVE\�
%HQFKPDUN��� 

&DUHHUV�)D\UH��1RYHPEHU����� 



7KULYH 

7KH�7KULYH�$SSURDFK� 

7KULYH�LV�D�VSHFLILF�ZD\�RI�ZRUNLQJ�ZLWK�DOO�FKLOGUHQ�WKDW�KHOSV�WR�
GHYHORS�WKHLU�VRFLDO�DQG�HPRWLRQDO�ZHOO-EHLQJ��HQDEOLQJ�WKHP�WR�
HQJDJH�ZLWK�OLIH�DQG�OHDUQLQJ���,W�VXSSRUWV�WKHP�LQ�EHFRPLQJ�PRUH�
VHOI-DVVXUHG��FDSDEOH�DQG�DGDSWDEOH�DQG�SURYLGHV�ILUP�IRXQGDWLRQV�
IRU�DFDGHPLF�DWWDLQPHQW��7KH�WKULYH�DSSURDFK�KDV�EHHQ�GHYHORSHG�RYHU�PDQ\�\HDUV�KHOSLQJ�
FKLOGUHQ�WR�IORXULVK���,W�VXSSRUWV�WKHLU�HPRWLRQDO�DQG�VRFLDO�GHYHORSPHQW�DQG�KHOSV�WKHP�IHHO�
KDSS\�DQG�VHFXUH��DEOH�WR�HQMR\�IULHQGVKLSV��UHODWH�ZHOO�WR�RWKHUV�DQG�EH�UHDG\�DQG�DEOH�WR�OHDUQ� 

7KH�7KULYH�DSSURDFK�LV�URRWHG�LQ�� 

· 5HVHDUFK�LQ�QHXURVFLHQFH�� 

· $WWDFKPHQW�WKHRU\� 

· &KLOG�GHYHORSPHQW� 

· 5HVHDUFK�LQWR�WKH�UROH�RI�FUHDWLYLW\�DQG�SOD\�LQ�GHYHORSLQJ�HPRWLRQDO�UHVLOLHQFH� 

7KULYH�DW�7KUHH�7RZHUV 

7KULYH�LV�GHOLYHUHG�WKURXJK�FODVVURRP�VHVVLRQV�DQG�LQGLYLGXDOO\�IRU�LGHQWLILHG�OHDUQHUV��� 

7KLV�WHUP�DW�7KUHH�7RZHUV�ZH�KDYH�IRFXVHG�RQ�QHXURVFLHQFH�DQG�KRZ�WKH�EUDLQ�ZRUNV���:H�KDYH�
OHDUQHG�DERXW�WKH�WKUHH-SDUW�EUDLQ�DQG�WKH�SK\VLRORJLFDO�DQG�HYROXWLRQDU\�EDVHV�IRU�WKH�ILJKW��IOLJKW�
DQG�IUHH]H�UHVSRQVHV���:H�KDYH�DOVR�WULHG�ORWV�RI�GLIIHUHQW�ZD\V�RI�FDOPLQJ�RXU�EUDLQ�� 

 

 

 

 

 



7KULYH 

3RSXODU�ZD\V�WR�FDOP�WKH�EUDLQ�DW�7KUHH�
7RZHUV� 

5HOD[LQJ�PXVLF�DQG�OLJKWV� 
:HLJKWHG�EODQNHW 
5HDGLQJ 
$UWV�DQG�FUDIW�UHODWHG�DFWLYLWLHV 
3OD\LQJ�JURXS�JDPHV 
6DQG�SOD\ 
0HGLWDWLRQ 

,Q�FODVV�ZH�DUH�ZRUNLQJ�WRZDUGV�XQLW�RI�
DFFUHGLWDWLRQ��2XU�.6��OHDUQHUV�ZHUH�YHU\�VXFFHVVIXO�LQ�
FRPSOHWLQJ�WKHLU�XQLWV�RI�DFFUHGLWDWLRQ�DQG�ZH�YLVLWHG�WKH�LFH�
FUHDP�VKRS�WR�FHOHEUDWH��� 

 

 

7KLV�KDOI�WHUP�ZH�KDYH�IRFXVHG�RQ�RXU�RZQ�LGHQWLW\�DQG�WKRVH�
DURXQG�XV�ZKR�KHOS���:H�KDYH�GLVFXVVHG�SRVLWLYH�DQG�QHJDWLYH�
UROH�PRGHOV�DQG�WKH�LQIOXHQFH�WKH\�PD\�KDYH�RQ�XV���:H�KDYH�
ORRNHG�DW�SHUVRQDOLW\�W\SHV�DQG�OHDUQLQJ�VW\OHV�WR�KHOS�XV�XQGHUVWDQG�RXUVHOYHV�EHWWHU�� 

:H�KDYH�DOVR�JRW�UHDG\�IRU�&KULVWPDV�ZLWK�RXU�RZQ�DGYHQW�FDOHQGDU��WKULYH�WUHH�DQG�PDGH�
SHUVRQDO�GHFRUDWLRQV�WR�KDQJ�RQ�LW� 



(QG�RI�7HUP�%RZOLQJ�7ULS 

,W¶V�D�&KULVWPDV�WUDGLWLRQ�RI�RXUV�WKDW�ZH�JR�RXW�RQ�D�WULS�
EHIRUH�ZH�EUHDN�XS�IRU�WKH�KROLGD\V�DQG�WKLV�\HDU�ZDV�
QR�GLIIHUHQW��,W¶V�IUHH]LQJ�FROG�RXWVLGH�VR�ZH�ZDQWHG�WKH�
QLFH�ZDUP�VKHOWHUHG�LQGRRU�DUHQD�RI�D�ERZOLQJ�DOOH\�WR�
NHHS�XV�FRV\��:KHQ�WKH�FRDFK�WXUQHG�XS��ZH�DOO�MXPSHG�
RQ�DQG�ZH�ZHUH�RII�WR�:DUULQJWRQ��$OO�WKH�FRRO�NLGV�DW�
WKH�EDFN�DQG�WKH�ERULQJ�VWDII�DW�WKH�IURQW�RI�FRXUVH��:H�
KDG�D�ZKRSSLQJ���ODQH�WDNHRYHU��WHDPV�DOORFDWHG�DQG�
WKH�JDPHV�EHJXQ��7KHUH�ZDV�VRPH�IHURFLRXV�VWULNHV�
�-XQLRU��-DPHV�DQG�(PLO\�MXVW�WR�QDPH�D�IHZ��DQG�WKHUH�
ZHUH�VRPH�PLVKDSV�WRR��&KHFN�RXW�WKH�SKRWR�RI�WKH�EDOO�
VWXFN�LQ�WKH�VLGHV�ZLWK�QRZKHUH�WR�JR��DQG�\HV�\RX¶OO�VHH�
WKH�VLGHV�ZHUH�XS��:HOO�GRQH�0DF\� 
 
(DFK�WHDP�JRW�WZR�JDPHV�DQG��ZLWK�D�ORW�RI�FRPSHWLWLRQ�
JRLQJ�RQ��ZH�NQHZ�ZKR�RXU�KLJK�VFRUHUV�ZHUH� 
 
%HVW�6WULNH��(PLO\�' 
+LJKHVW�VFRUHU�LQ�.6���-DPHV�/�ZLWK���� 
+LJKHVW�VFRUHU�LQ�.6���-XQLRU�ZLWK���� 
%HVW�DOOURXQGHU��(YH�( 
)XQQLHVW�%RZOHU��0DF\�: 
+LJKHVW�6WDII�6FRUHU��0U�&RXJKOLQ 

:LWK�RXU�VWRPDFKV�ILOOHG�ZLWK�FKLFNHQ��EXUJHUV��KRW�GRJV��FKHHVH�DQG�RQH�VSLF\�EHDQ�EXUJHU�
ZH�ILQLVKHG�RXU�ILQDO�JDPHV��KDG�D�IHZ�JDPHV�RI�SRRO�DQG�D�IHZ�JDPHV�RQ�WKH�DUFDGH�ZH�ZHUH�
UHDG\�WR�KHDG�EDFN� 
 
$OO�RXU�OHDUQHUV�ZHUH�DPD]LQJ�DQG�UHSUHVHQWHG�ERWK�7KUHH�7RZHUV�DQG�RXU�:LJDQ�ERURXJK��
H[WUHPHO\�ZHOO� 



/LWHUDF\�,QWHUYHQWLRQV 

:H�DUH�SURPRWLQJ�UHDGLQJ�IRU�SOHDVXUH�ZLWK�RXU�OHDUQHUV�WKLV�\HDU� 

6R��ZH�ODXQFKHG�RXU�6WDUERRNV�FDIp��ZH�PDNH�WKLV�D�WLPH�ZKHUH�RXU�OHDUQHUV�FDQ�VLW�LQ�D�UHOD[HG�
FRPIRUWDEOH�HQYLURQPHQW��UHDG�WRJHWKHU�DQG�FKDW�DERXW�WKH�ERRNV�ZH�DUH�UHDGLQJ� 

7KLV�LV�HQMR\HG�RYHU�VSHFLDO�KRW�FKRFRODWH�GULQNV�DQG�ELVFXLWV� 

 

6FKRRO�/LEUDU\� 

2XU�OLEUDU\�KDV�EHHQ�UHVWRFNHG�WKLV�\HDU� 

:H�SXUFKDVHG�D�OLEUDU\�SDFN�RI�%DUULQJWRQ�6WRNH�QRYHOV��7R�VLW�DORQJVLGH�RXU�H[LVWLQJ�
FRPSUHKHQVLYH�FDWDORJXH�RI�WKH�ODWHVW�UHDGV�DQG�FODVVLFV� 

7KHVH�ERRNV�DUH�WDUJHWHG�DW�RXU�OHDUQHUV�IRU�ZKRP�UHDGLQJ�LV�D�VWUXJJOH� 

%DUULQJWRQ�6WRNH�ZRUN�ZLWK�WKH�8N
V�OHDGLQJ�$XWKRUV�DQG�LOOXVWUDWRUV�WR�SURGXFH�ERRNV�WKDW�
HQJDJH��EXLOG�FRQILGHQFH��DQG�KHOS�FORVH�WKH�UHDGLQJ�DWWDLQPHQW�JDS� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

� 

 

 

 

,QWHUYHQWLRQV 



7HDFKLQJ�RQ�5DLQERZ�:DUG�DW�:LJDQ�+RVSLWDO� 

7HDFKHUV�IURP�7KUHH�7RZHUV�YLVLW�
5DLQERZ�:DUG�DW�:LJDQ�,QILUPDU\�HYHU\�
ZHHNGD\�DIWHUQRRQ��:H�WHDFK�DQ\�FKLOG�RI�
VFKRRO�DJH�RQ�WKH�ZDUG�ZKR�ZDQWV�WR�EH�
WDXJKW��7KLV�YDULHV�GDLO\�DQG�HDFK�FKLOG�
KDV�GLIIHUHQW�HGXFDWLRQDO�DQG�HPRWLRQDO�
QHHGV�ZKLFK�ZH�WU\�WR�PHHW�XVLQJ�D�
IOH[LEOH�FXUULFXOXP�DQG�D�SHUVRQDOLVHG�
DSSURDFK��:H�KDYH�D�VXEMHFW�IRFXV�HDFK�
GD\�EXW�ZLOO�PRGLI\�WKLV�DFFRUGLQJ�WR�WKH�
DJH�DQG�QHHGV�RI�OHDUQHUV�RQ�WKH�ZDUG��
0RQGD\�LV�6FLHQFH��7XHVGD\�LV�(QJOLVK��
:HGQHVGD\�LV�PDWKV��7KXUVGD\�LV�
KXPDQLWLHV�DQG�)ULGD\�LV�DUW�� 

:H�OLDLVH�ZLWK�WKH�SOD\�OHDGHUV�RQ�5DLQERZ�:DUG�WR�LGHQWLI\�DV�PDQ\�SDWLHQWV�DV�SRVVLEOH�ZKR�
PD\�EHQHILW�IURP�WHDFKLQJ�DQG�FRQVLGHU�WKHLU�PHGLFDO�QHHGV�LQ�WHUPV�RI�WLPLQJ�DQG�RWKHU�IDFWRUV��
)RU�VRPH��PDLQO\�ROGHU�OHDUQHUV��ZKR�PD\�EH�LQ�KRVSLWDO�IRU�D�ZKLOH��ZH�VXSSRUW�ZLWK�ZRUN�
SURYLGHG�E\�WKH�VFKRRO�DQG�DLP�WR�EXLOG�XS�DQ�HIIHFWLYH�WHDFKHU-SXSLO�UHODWLRQVKLS��:H�OLDLVH�ZLWK�
WKH�VFKRROV�GLUHFWO\�WR�VXSSRUW�WKHLU�OHDUQLQJ��2Q�RWKHU�RFFDVLRQV�ZH�PD\�MXVW�JLYH�SDWLHQWV�WKH�
RSSRUWXQLW\�WR�UHLQIRUFH�RU�H[WHQG�WKHLU�OHDUQLQJ�RI�FHUWDLQ�WRSLFV�RU�MXVW�WR�JLYH�WKH�FKLOGUHQ�
VRPHWKLQJ�GLIIHUHQW�WR�IRFXV�RQ��:H�KDYH�DJH�DSSURSULDWH�DQG�WKHPHG�ERRNOHWV�ZKLFK�ZH�FDQ�
ZRUN�WKURXJK�DQG�WKHQ�JLYH�WR�OHDUQHUV�VR�WKDW�WKH\�FDQ�FRQWLQXH�OHDUQLQJ�LQGHSHQGHQWO\�RU�ZLWK�
WKHLU�SDUHQWV�LI�WKH\�ZDQW�WR�DW�RWKHU�WLPHV�� 

7KHUH�LV�D�ORYHO\�URRP��FDOOHG�WKH�WHHQ�]RQH��WR�ZRUN�LQ�ZLWK�SDWLHQWV�RU�ZH�ZRUN�DW�WKH�EHGVLGH�
GHSHQGLQJ�RQ�WKHLU�PHGLFDO�QHHG��:H�EHOLHYH�LQ�RIIHULQJ�HQMR\DEOH�DQG�FKDOOHQJLQJ�OHDUQLQJ�
DFWLYLWLHV�LQ�D�VXSSRUWLYH�VHWWLQJ� 

��������������������� 



  

2XWGRRU�(GXFDWLRQ�SURYLGHV�PDQ\�RSSRUWXQLWLHV�IRU�OHDUQHUV�RI�DOO�DJHV�WR�SURJUHVV�DQG�GHYHORS�LQ�DOO�
DUHDV�RI�SK\VLFDO��PHQWDO�DQG�VRFLDO�KHDOWK��/HDUQHUV�DUH�HQFRXUDJHG�WR�H[SORUH�GLIIHUHQW�DSSURDFKHV�
WRZDUGV�OHDUQLQJ�LQ�DQ�2XWGRRU�VHWWLQJ�� 

/HDUQHUV�FDQ�DFFHVV�D�IXOO�2XWGRRU�H[SHULHQFH�WKURXJK�FUDIW�ZRUN��H[SORULQJ�WKH�ORFDO�HQYLURQPHQW��
ORRNLQJ�DW�GLIIHUHQW�SDUWV�RI�(&2�V\VWHPV��XVLQJ�WRROV�WR�PDNH��EXLOG�DQG�FUHDWH�YDULRXV�LWHPV��/HDUQHUV�
DOVR�JHW�WKH�RSSRUWXQLW\�WR�FRPSOHWH�D�%7(&�TXDOLILFDWLRQ�WKDW�ZLOO�JLYH�WKH�PRUH�NQRZOHGJH�SUHSDULQJ�
WKHP�IRU�PDQ\�ZDONV�WKURXJK�OLIH�� 

 

2XWGRRU�(GXFDWLRQ 



:KDW�LV�:HOOEHLQJ�:HGQHVGD\" 

$V�SDUW�RI�RXU�FRPPLWPHQW�WR�SURPRWH�D�KHDOWK\�DQG�SRVLWLYH�RXWORRN�RQ�PHQWDO�KHDOWK�DQG�ZHOO-
EHLQJ��ZH�KDYH�LQWURGXFHG�D�QHZ�LQLWLDWLYH�DFURVV�WKH�DFDGHP\�–�:HOOEHLQJ�:HGQHVGD\��7KH�
PDLQ�DLP�RI�WKH�SURYLVLRQ�LV�WR�SURYLGH�OHDUQHUV�ZLWK�WKH�RSSRUWXQLW\�WR�³WDNH�D�EUHDN´�IURP�WKH�
DFDGHPLF�HOHPHQW�RI�VFKRRO��LQ�UHWXUQ�SURYLGLQJ�D�UDQJH�RI�DFWLYLWLHV�WKDW�GHYHORSV�D�KRVW�RI�
WUDQVIHUUDEOH�VNLOOV�ZKLFK�OHQG�WKHPVHOYHV�WR�ERWK�WKHLU�DFDGHPLF�DQG�VRFLDO�VXFFHVVHV�� 

 

 

 

7KH�SURYLVLRQ�ZRUNV�LQ�DFFRUGDQFH�WR�WKH�)LYH�:D\V�WR�:HOOEHLQJ�SURJUDPPH�-�D�UHVHDUFK-EDVHG�
SURJUDPPH��OHG�E\�7KH�1HZ�(FRQRPLFV�)RXQGDWLRQ��7KH�IUDPHZRUN�H[SORUHV�WKH�NH\�DVSHFWV�WR�
VXSSRUWLQJ�RXU�ZHOO-EHLQJ�DQG�RIIHUV�HGXFDWRUV�DQG�KHDOWK�VHUYLFHV�DOLNH�WKH�LQVLJKW�LQWR�
GHYHORSLQJ�DQG�SURYLGLQJ�DFWLYLWLHV�WR�VXSSRUW�HDFK�RI�WKH�ILYH�VWUDQGV��7KH�ILYH�VWUDQGV�DUH� 

:H�XVHG�WKHVH�ILYH�DUHDV�WR�LQIRUP�RXU�:HOOEHLQJ�:HGQHVGD\�SURYLVLRQ�DQG�KDYH�DOUHDG\�VHHQ�D�
SRVLWLYH�LPSDFW�RQ�WKH�ZHOOEHLQJ�RI�VWDII�DQG�OHDUQHUV��DWWHQGDQFH�RI�VRPH�OHDUQHUV�KDV�
LQFUHDVHG��EHKDYLRXU�DFURVV�VFKRRO�KDV�LPSURYHG�DQG�PDQ\�OHDUQHUV�DUH�KDSS\�DQG�HQJDJHG� 

³,�OLNH�FRPLQJ�WR�VFKRRO�RQ�:HGQHVGD\V�EHFDXVH�LW�LV�IXQ�DQG�WKHUH�DUH�ORWV�PRUH�
DFWLYLWLHV��,¶YH�PDGH�QHZ�IULHQGVKLSV�WRR��<RX�JHW�WR�H[SHULHQFH�WKLQJV�OLNH�,�QHYHU�WKRXJKW�
,�FRXOG�H[SHULHQFH��OLNH�)LUVW�$LG´�<��6WXGHQW� 

:KDW�DUH�ZH�GRLQJ" 

$W�WKH�EHJLQQLQJ�RI�WKH�\HDU��ZH�DVNHG�VWDII�DQG�OHDUQHUV�ZKDW�VRUW�RI�DFWLYLWLHV�WKH\�ZRXOG�OLNH�WR�
GR�–�WKH�IHHGEDFN�ZDV�SRVLWLYH��DQG�ZH�IRXQG�RXUVHOYHV�SRVHG�ZLWK�SOHQW\�RI�RSWLRQV��$V�D�UHVXOW�
RI�WKLV��ZH�FUHDWHG�D�SURJUDPPH�WKDW�FKDQJHV�HDFK�WHUP��LQ�OLQH�ZLWK�WKH�QHHGV�DQG�ZDQWV�RI�RXU�
OHDUQHUV��VR�IDU��ZH�KDYH�RIIHUHG�RYHU�D�GR]HQ�GLIIHUHQW�DFWLYLWLHV�ERWK�LQ�FHQWUH�DQG�RII-VLWH�DQG�
KDYH�SODQV�WR�LQFUHDVH�WKLV�QXPEHU�DIWHU�&KULVWPDV�ZLWK�IXUWKHU�RSSRUWXQLWLHV�WR�ZRUN�LQ�WKH�
FRPPXQLW\�DQG�H[SHULHQFH�PRUH�DFWLYLWLHV�RII-VLWH� 

+HUH�DUH�D�IHZ�H[DPSOHV�RI�WKH�H[SHULHQFHV�DQG�VNLOOV�JDLQHG�VR�IDU� 

2XU�7DVN�0DVWHU��&KHVV�DQG�*DPHV�FOXE�KDYH�EHHQ�
UHDOO\�SRSXODU�DQG�KDYH�DOORZHG�OHDUQHUV�WKH�
RSSRUWXQLW\�WR�GHYHORS�WKHLU�FRPPXQLFDWLRQ�VNLOOV��LQ�D�
FDOP�EXW�IXQ�HQYLURQPHQW��OHDUQHUV�ZKR�RIWHQ�VWUXJJOH�
WR�DUWLFXODWH�WKHLU�HPRWLRQV�RU�IRFXV�IRU�ORQJ�SHULRGV�RI�
WLPH�KDYH�IRXQG�JUHDW�EHQHILW�IURP�WKHVH�FOXEV�DQG�
KDYH�JUDVSHG�WKH�RSSRUWXQLW\�WR�&211(&7�IXOO\��ZLWK�

ERWK�KDQG�DQG��PLQG� 

 

 

 

  
�:HOOEHLQJ�:HGQHVGD\ 



/HDUQHUV�IURP�RXU�VHFRQGDU\�VLWH�KDYH�
HQMR\HG�VHYHUDO�$&7,9(�H[SHULHQFHV��
UDQJLQJ�IURP�5DPEOLQJ�DQG�2ULHQWHHULQJ��
)LWQHVV�DQG�&RQGLWLRQLQJ�DQG�%R[LQJ�ZLWK�
D�ORFDO�ER[LQJ�FOXE��7\OGHVOH\�&HQWXULRQV��
$V�SDUW�RI�WKH�SURJUDPPH��RXU�DLP�LV�WR�
GHYHORS�VHOI-UHIOHFWLYH�DQG�DUWLFXODWH�\RXQJ�

SHRSOH��ZKR�FDQ�LGHQWLI\�DUHDV�DQG�DFWLYLWLHV�WKDW�WKH\�
ZRXOG�OLNH�WR�WU\�WR�VXSSRUW�WKHLU�RZQ�ZHOOEHLQJ��6LQFH��
OHDUQHUV�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�UHJXODU�YLVLWV�WR�
WKH�ORFDO�J\P��:DUHKRXVH��DQG�WR�6SULQJILHOG�3DUN�
/HLVXUH�&HQWUH��D�WUDPSROLQH�DQG�IUHH-UXQQLQJ�IDFLOLW\�LQ�&RSSXOO��DOO�RI�ZKLFK�ZH�DUH�LQ�WKH�
SURFHVV�RI�RUJDQLVLQJ� 

:H�HQFRXUDJH�RXU�OHDUQHUV�WR�7$.(�127,&(�
UHJXODUO\�ERWK�ZLWKLQ�VFKRRO�DQG�RXU�VFKRRO�
FRPPXQLW\��RXU�SULPDU\�VLWH�KDV�EHHQ�ORRNLQJ�DW�
QDWXUH�DQG�KRZ�WKH\�FDQ�EHFRPH�PRUH�HFR-
IULHQGO\��:KLOVW�RXU�VHFRQGDU\�VLWH�YLVLWHG�
$PEHUVZRRG�IRU�D�UDQJH�RI�RULHQWHHULQJ�VW\OH�
DFWLYLWLHV�–�WKH�IHHGEDFN�IURP�ERWK�KDV�EHHQ�

SRVLWLYH�IURP�ERWK�OHDUQHUV�DQG�VWDII�� 

2IIHULQJ�WKH�OHDUQHUV�QHZ�H[SHULHQFHV�ZDV�DQRWKHU�DLP�RI�RXUV�–�DQG�WKDQNIXOO\�ZH�
KDYH�SOHQW\�RI�VWDII�ZKR�DUH�HTXLSSHG�ZLWK�WKH�NQRZOHGJH���VRPHWLPHV�QLFKH��VNLOOV�
DQG�SDVVLRQ�WR�RIIHU�DQ�ZLGH�UDQJH�RI�DFWLYLWLHV�WR�KHOS�WKHP�WR�.((3�/($51,1*��
+HUH�DUH�D�IHZ�SKRWRJUDSKV�IURP�RXU�2QOLQH�&UDIW�&OXE��&LUFXV�DQG�%DOORRQ�
0RGHOOLQJ�FOXE��RXU�-HZHOOHU\�0DNLQJ�DQG�/XFN\�'LS�FOXE��0DFUDPH�DQG�RXU�0XVLF�
FOXE� 

 

$QG�ILQDOO\��WKH�ILIWK�ZD\�WR�ZHOOEHLQJ–�WR�*,9(��7KURXJKRXW�WKH�WHUP��RXU�OHDUQHUV�KDYH�EHHQ�
ORRNLQJ�IRU�RSSRUWXQWLHV�WR�JLYH�VRPHWKLQJ�EDFN�–�WR�WKH�FRPPXQLW\��WR�FKDULW\��WR�WKHPVHOYV�DQG�

HDFK�RWKHU�LQ�RUGHU�WR�SURPRWH�DQG�GHYHORS�WKHLU�ZHOOEHLQJ��/HDUQHUV�KDYH�PDGH�DQG�
VROG�SRSSLH�EURDFKHV�WR�VXSSRUW�5HPHPEUDQFH��
WKH\�KDYH�PDGH�D�UDQJH�RI�JLIWV�WR�VHOO�DW�WKH�
&KULVWPDV�)D\UH��ZLWK�SURILWV�JRLQJ�WRZDUGV�D�UDQJH�
RI�FKDULWLHV�DQG�LQ�WKH�1HZ�<HDU�ZH�KRSH�WR�GR�
VRPH�PRUH�ZRUN�ZLWKLQ�WKH�FRPPXQLW\�� 

 

  
�:HOOEHLQJ�:HGQHVGD\ 



 &KULVWPDV�$FWLYLWLHV 

,QJUHGLHQWV 

��J�6RIW�OLJKW�EURZQ�VXJDU 
��J�%XWWHU 
��VPDOO�HJJ 
���J�3ODLQ�)ORXU 
��J�&RUQIORXU 
��WHDVSRRQ�PL[HG�VSLFH 
���VHH-WKURXJK�ERLOHG�VZHHWV�

�HJ�)R[¶V�*ODFLHU�)UXLWV� 

0HWKRG 

+HDW�WKH�RYHQ�WR����&�����)�RU�JDV�
PDUN��� 

*UHDVH�DQG�OLQH�D�EDNLQJ�WUD\� 

%HDW�VXJDU�DQG�EXWWHU�LQ�D�ODUJH�ERZO��DGG�ò�RI�WKH�EHDWHQ�HJJ� 

$GG�WKH�3ODLQ�IORXU��&RUQIORXU�DQG�PL[HG�VSLFH�DQG�PL[�WRJHWKHU 

6TXHH]H�WKH�PL[WXUH�WRJHWKHU�ZLWK�\RXU�KDQGV�WR�IRUP�D�EDOO�RI�
GRXJK� 

5ROO�RXW�WKH�GRXJK�XQWLO�LW�LV�DV�WKLFN�DV�\RXU�OLWWOH�ILQJHU� 

8VH�WKH�ODUJH�FXWWHU�WR�FXW�RXW�VKDSHV�DQG�SODFH�RQ�OLQHG�EDNLQJ�
WUD\� 

0DNH�D�KROH�LQ�HDFK�ELVFXLW� 

8VH�D�VPDOOHU�FXWWHU�WR�FXW�D�KROH�LQ�WKH�PLGGOH�RI�HDFK�ELVFXLWV� 

3XW�D�VZHHW�LQWR�WKH�KROH�LQ�WKH�PLGGOH�RI�HDFK�ELVFXLW� 

%DNH�IRU����PLQXWHV� 

<RX�ZLOO�DOVR�QHHG� 

$�ODUJH�VKDSHG�FRRNLH�FXWWHU 

$�VPDOO�VKDSHG�FRRNLH�FXWWHU� 

6WDLQHG-JODVV�:LQGRZV 

+RZ�WR�WXUQ�\RXU�IDYRXULWH�ELVFXLWV�LQWR�&KULVWPDV�SXGGLQJV 
)DQF\�PDNLQJ� VRPHWKLQJ� D� OLWWOH� GLIIHUHQW� IRU &KULVWPDV WKLV� \HDU"�7KHVH� WUHDWV� FDQ� EH�PDGH�ZLWK� \RXU�
IDYRXULWH�ELVFXLWV�LQFOXGLQJ�7XQQRFN
V�WHD�FDNHV��FKRFRODWH�'LJHVWLYHV�DQG�2UHRV�� 
 
<RX�ZLOO�QHHG� 
,FLQJ�VXJDU��ZKLWH�FKRFRODWH��FRORXUHG�IRQGDQW��LFLQJ���D�VHOHFWLRQ�RI�URXQG�
ELVFXLWV 
 
7XQQRFN¶V�WHDFDNH�&KULVWPDV�SXGGLQJV� 
0L[�D� IHZ� WDEOHVSRRQV�RI� LFLQJ�VXJDU�ZLWK�D� IHZ� WDEOHVSRRQV�RI�ZDWHU� WR�

PDNH�D�WKLFN�ZKLWH�SDVWH� 
6SRRQ� WKH� LFLQJ� RYHU� WKH� WRS� RI� WKH� WHD�
FDNH� DQG� OHDYH� WR� VHW�� 0HDQZKLOH� PDNH� WKH� 
EHUULHV
� DQG� 
KROO\� OHDYHV
�
XVLQJ�UHG�DQG�JUHHQ�IRQGDQW��DQG�D�FRRNLH�FXWWHU�IRU�WKH�OHDYHV� 
3RS�WKHP�RQ�WRS�RI�\RXU�
&KULVWPDV�SXGGLQJ
�DQG�OHDYH�WR�VHW� 
 
&KRFRODWH�GLJHVWLYH�&KULVWPDV�
SXGGLQJV� 
7DNH� \RXU� IDYRXULWH�� EH� LW� GDUN� RU� PLON�

FKRFRODWH�GLJHVWLYHV�DQG�GLS�LQWR�PHOWHG�ZKLWH�FKRFRODWH��/HW�WKH�FKRFRODWH�
GUL]]OH�GRZQ�WKH�ELVFXLW��/HDYH�WR�VHW�VOLJKWO\�ZKLOVW�\RX�PDNH�\RXU�IRQGDQW�
EHUULHV�DQG�KROO\�OHDYHV��7D-GDK��,W
V�WKDW�HDV\� 
� 
2UHR�&KULVWPDV�SXGGLQJV� 
:H
YH� XVHG� WKH� VDPH� PHWKRG� DV� WKH� FKRFRODWH� ELVFXLWV� WR� PDNH� WKHVH�
2UHR� SXGGLQJV�� 'LS� LQ� ZKLWH� FKRFRODWH�� DGG� WKH� IHVWLYH� IRQGDQW� 
JDUQLVK
�
DQG�OHDYH�WR�VHW� 



0LQFH�3LHV 

0LQFH� SLHV� KDYH� EHHQ� D�&KULVWPDV� WUHDW� LQ�%ULWDLQ� IRU� FHQWXULHV��
0LQFHPHDW�XVHG�WR�FRQWDLQ�UHDO�PHDW�DV�ZHOO�DV�IUXLW��EXW�QRZ�LW¶V�
PDGH�IURP�IUXLW�DQG�VSLFHV��6RPH�SHRSOH�SXW�RXW�D�PLQFH�SLH�RQ�
&KULVWPDV�(YH�WR�WKDQN�)DWKHU�&KULVWPDV�IRU�WKHLU�SUHVHQWV� 

,QJUHGLHQWV� 

��PHGLXP�MDU�PLQFHPHDW 

)RU�WKH�SDVWU\�     <RX�ZLOO�DOVR�QHHG� 

��PHGLXP�RUDQJH    D���-KROH�EXQ�WUD\ 

��PHGLXP�HJJ     D��ò�FP���ò´��URXQG�FXWWHU� 

���J���R]��SODLQ�IORXU    D���FP���´��URXQG�FXWWHU� 

��J���ó�R]��LFLQJ�VXJDU   D�VPDOO�VKDSHG�FXWWHU 

���J���R]��EXWWHU 

0HWKRG� 

*UDWH� WKH� ]HVW� IURP� WKH� RUDQJH�� 7KHQ� VTXHH]H� WKH� MXLFH� IURP� KDOI� WKH�
RUDQJH��6HSDUDWH�WKH�HJJ�DQG�SXW�WKH�\RON�LQWR�D�VPDOO�ERZO��0L[�LQ�WKH�]HVW�
DQG���WHDVSRRQV�RI�RUDQJH�MXLFH 

3XW�WKH�IORXU�DQG�VXJDU�LQWR�D�ODUJH�ERZO��&XW�WKH�EXWWHU�
LQWR�FKXQNV�DQG�UXE�LW�LQWR�WKH�IORXU��XQWLO�LW�ORRNV�OLNH�ILQH�EUHDGFUXPEV 

6WLU� LQ� WKH�RUDQJH�PL[WXUH� WR�PDNH� WKH�GRXJK��:UDS� LQ�FOLQJILOP�DQG�SXW� LQ�
WKH�IULGJH�IRU����PLQXWHV��+HDW�WKH�RYHQ�WR����R&�����R)�RU�JDV�PDUN�� 

3XW�WKH�SDVWU\�RQWR�D�FOHDQ�VXUIDFH��5ROO�RYHU�LW�RQFH��7XUQ�LW�D�TXDUWHU�RI�WKH�
ZD\�DURXQG�DQG� UROO� RYHU� LW� DJDLQ��&DUU\� RQ� XQWLO� LW¶V� DV� WKLFN� DV� \RXU� OLWWOH�
ILQJHU 

8VH�WKH�ODUJH�URXQG�FXWWHU�WR�FXW�RXW����FLUFOHV��3XW�
RQH�LQ�HDFK�KROH�LQ�WKH�WUD\��6TXHH]H�WKH�VFUDSV�WRJHWKHU�DQG�UROO�WKHP�
RXW��8VH�WKH�VPDOO�URXQG�FXWWHU�WR�FXW���OLGV 

8VH�WKH�VKDSHG�FXWWHU�WR�FXW�KROHV�LQ�WKH���OLGV��7KHQ��VSRRQ�D�KHDSHG�
WHDVSRRQ�RI�PLQFHPHDW�LQWR�HDFK�SDVWU\�FDVH 

3XW� OLGV�ZLWK�FXW-RXW�VKDSHV�RQWR�KDOI� WKH�SLHV��3XW� WKH�VPDOO� VKDSHV�RQ� WKH�RWKHUV��%UXVK� WKH�
SDVWU\�ZLWK�WKH�HJJ�ZKLWH�\RX�VDYHG�HDUOLHU 

%DNH�IRU����PLQXWHV�XQWLO�JROGHQ��/HDYH�LQ�WKH�WLQ�IRU�D�IHZ�PLQXWHV��7KHQ��SXW� WKHP�RQ�D�ZLUH�
UDFN�WR�FRRO� 

 

 

 &KULVWPDV�$FWLYLWLHV 



&KULVWPDV�4XL] 
 
���$FFRUGLQJ�WR�WKH�SRHP�µ7KH�1LJKW�%HIRUH�&KULVWPDV¶��KRZ�PDQ\�UHLQGHHU�GLG�6DQWD�KDYH�WR�SXOO�KLV�
VOHLJK" 
$���  %���  &���� 
 
���:KDW�LV�WUDGLWLRQDOO\�KLGGHQ�LQVLGH�D�&KULVWPDV�SXGGLQJ" 
 
���:KDW�LV�WKH�QDPH�RI�WKH�&KDUDFWHU�LQ�&KDUOHV�'LFNHQV¶�µ$�&KULVWPDV�&DURO¶�ZKR�JHWV�LQYLWHG�E\�WKH�
JKRVWV�RI�&KULVWPDV�SDVW��SUHVHQW�	�IXWXUH" 
 
���$�IRUHLJQ�FLW\�KDV�GRQDWHG�D�KXJH�&KULVWPDV�WUHH�WR�WKH�SHRSOH�RI�%ULWDLQ�HYHU\�\HDU�VLQFH�������ZKLFK�
LV�DOZD\V�GLVSOD\HG�LQ�7UDIDOJDU�6TXDUH��:KLFK�FLW\�LV�LW"� 
$��0XQLFK  %��6WRFNKROP &��2VOR 
 
���+RZ�PDQ\�GD\V�DUH�WKHUH�RQ�D�WUDGLWLRQDO�DGYHQW�FDOHQGDU" 
$����  %����  &���� 
 
���,Q�WKH�VRQJ�µ7KH����GD\V�RI�&KULVWPDV¶�KRZ�PDQ\�JROG�ULQJV�GRHV�WKH�VLQJHU¶V�µWUXH�ORYH¶�JLYH�KLP" 
 
���7KHUH�DUH�����GD\V�LQ�D�\HDU��:KDW�QXPEHU�GD\�LV�&KULVWPDV�GD\" 
 
���:K\�GLG�)DWKHU�&KULVWPDV�QHHG�5XGROSK�WKH�5HLQGHHU�WR�XVH�KLV�ODUJH��JORZLQJ�QRVH�WR�JXLGH�KLV�
VOHLJK" 
 
���:KDW�LV�WKH�ODVW�GD\�RI�&KULVWPDV�FDOOHG" 
 
����:KLFK�SODQW��EHJLQQLQJ�ZLWK�3�LV�DVVRFLDWHG�ZLWK�&KULVWPDV" 
 
����:KDW�LV�µKDSS\�&KULVWPDV¶�LQ�6SDQLVK" 
 
����:KDW¶V�WKH�QDPH�RI�WKH�EDOOHW�WUDGLWLRQDOO\�SHUIRUPHG�DURXQG�&KULVWPDV�HDFK�\HDU" 
 
����6WROOHQ�LV�FDNH�ZLWK�IUXLW�DQG�PDU]LSDQ��WUDGLWLRQDOO\�HDWHQ�DW�&KULVWPDV�DQG�RULJLQDWLQJ�IURP�ZKLFK�
FRXQWU\" 
 
����:KR�LQWURGXFHG�WKH�&KULVWPDV�WUHH�WR�WKH�8." 
 
����:KDW�LV�D�IHPDOH�WXUNH\�FDOOHG" 
 
����:KLFK�XQXVXDO�LQJUHGLHQW�GLG�9LFWRULDQ�FRRNV�XVH�LQ�PLQFH�SLHV" 
 
����,I�\RX�DUH�ERUQ�RQ�&KULVWPDV�GD\��ZKDW�LV�\RXU�VWDU�VLJQ" 
 
����:KHQ�6DQWD�JRW�VWXFN�XS�WKH�FKLPQH\��KLV�EHDUG�ZDV�DOO�EODFN��KLV�QRVH�ZDV�WLFNOLQJ��DQG�ZKDW�GLG�KH�
KDYH�LQ�KLV�VDFN" 
 
����%HFDXVH�RI�WKH�WLPH�GLIIHUHQFH��GR�WKH�SHRSOH�RI�$XVWUDOLD�JHW�WR�FHOHEUDWH�&KULVWPDV�'D\�EHIRUH�ZH�
GR�LQ�WKH�8.��RU�DIWHU�XV" 
 
����:KDW¶V�WKH�IXQ�QDPH�IRU�WKH�VDXVDJHV�ZUDSSHG�LQ�EDFRQ�WUDGLWLRQDOO\�HDWHQ�ZLWK�WKH�&KULVWPDV�GLQQHU" 

�ŶƐǁĞƌƐ�ŽŶ�ƚŚĞ��ůĂƐƚ�ƉĂŐĞ—ŶŽ�ƉĞĞŬŝŶŐ 

 &KULVWPDV�$FWLYLWLHV 



 &KULVWPDV�$FWLYLWLHV 



$W�7KUHH�7RZHUV��ZH�FRQVLGHU�WKH�UROH�RI�SDUHQWV�LQ�WKHLU�FKLOG
V�HGXFDWLRQ�WR�EH�YLWDO�� 

:H�UHTXLUH�WKH�VXSSRUW�RI�3DUHQWV�DQG�ZDQW�WR�ZRUN�WRJHWKHU�WR�VHFXUH�WKH�EHVW�RXWFRPHV�IRU�
FKLOGUHQ� 

3DUHQWV�FDQ�KHOS�VWDII�DW�7KUHH�7RZHUV�E\�DWWHQGLQJ�PHHWLQJV��DQG�UHVSRQGLQJ�WR�SKRQH�FDOOV��
WH[W�PHVVDJHV�DQG�HPDLOV�LQ�D�WLPHO\�IDVKLRQ��7KH\�FDQ�VXSSRUW�WKHLU�FKLOGUHQ�E\�FRPLQJ�WR�
3DUHQWV�'D\V��3URJUHVV�5HYLHZ�'D\V��&HOHEUDWLRQ�(YHQWV��&DUHHUV�)D\UH��DQG�WKH�&KULVWPDV�
0DUNHW���:H�DOVR�DVN�WKDW�WKH\�SDUWLFLSDWH�LQ�VXUYH\V�DQG�HYDOXDWLRQV�ZKHQ�LQYLWHG�� 

 

 

 

 

 

 

 

 

 

:H�DLP�WR�SURYLGH�3DUHQWV�ZLWK�LQIRUPDWLRQ�DERXW�WKLQJV�WKDW�DUH�SHUWLQHQW�WR�WKHP�DQG�WKHLU�
FKLOGUHQ�LQFOXGLQJ�LQIRUPDWLRQ�DERXW�GLIIHUHQW�6SHFLDO�(GXFDWLRQDO�1HHGV�DQG�'LVDELOLWLHV��6(1'��
DQG�ORFDO�IDFLOLWLHV�DQG�HYHQWV��3DUHQWV�DUH�LQYLWHG�WR�JHW�LQ�WRXFK�ZLWK�XV�DERXW�DQ\�LQIRUPDWLRQ�
WKDW�WKH\�QHHG� 

2QH�RI�WKH�PRVW�FRPPRQ�FRQFHUQV�WKDW�3DUHQWV�KDYH�QRZ�LV�KRZ�WR�NHHS�WKHLU�&KLOGUHQ�VDIH�
RQOLQH��,Q�RUGHU�WR�DGGUHVV�WKLV��DOO�SDUHQWV�FDQ�QRZ�DFFHVV�WUDLQLQJ�RQOLQH�YLD�1DWLRQDO�2QOLQH�
6DIHW\�_�.HHSLQJ�&KLOGUHQ�6DIH�2QOLQH�LQ�(GXFDWLRQ 

7KHUH�DUH�D�UDQJH�RI�XVHU-IULHQGO\�YLGHRV�SUHVHQWHG�E\�0\OHQH�.ODVV�DV�ZHOO�DV�ORWV�RI�
LQIRUPDWLRQ�DERXW�DSSV�VXFK�DV�7LN7RN��6QDSFKDW��,QVWDJUDP�DQG�PDQ\�PRUH� 

:H�ZLOO�EH�VHQGLQJ�RXW�PRUH�LQIRUPDWLRQ�DERXW�WKLV�LV�WKH�1HZ�<HDU� 

�  
 

:H�HQFRXUDJH�DOO�SDUHQWV�WR�IROORZ�XV�RQ�7ZLWWHU�#7KUHH7RZHUV$3$�DQG�#7KUHH7RZHUV3ULPDU\�
IRU�DOO�WKH�PRVW�XS�WR�GDWH�LQIRUPDWLRQ�DERXW�ZKDW�LV�JRLQJ�RQ�DW�7KUHH�7RZHUV 

3DUHQWV�VKRXOG�DOVR�YLVLW�WKH�ZHEVLWH�UHJXODUO\�-�WWDSD�QHW�–�WR�JHW�DQ\�XSGDWHV��OHWWHUV��DQG�RWKHU�
JHQHUDO�LQIRUPDWLRQ� 

 3DUHQWV¶�3DJH 

:H�ZHUH�GHOLJKWHG�WR�ZHOFRPH�SDUHQWV�DQG�FDUHUV�WR�RXU�UHFHQW�FDUHHUV�DQG�&KULVWPDV�ID\UHV 



8VHIXO�,QIRUPDWLRQ 

8QLIRUP�([SHFWDWLRQV 

7KHVH�DUH�H[SODLQHG�DW�WKH�LQLWLDO�SDUHQWDO�PHHWLQJ���7KUHH�7RZHUV�
KDYH�WULHG�WR�HQVXUH�WKH�XQLIRUP�H[SHFWDWLRQV�GR�QRW�UHTXLUH�
VLJQLILFDQW�DGGLWLRQDO�FRVWV�WR�SDUHQWV�FDUHUV�DQG�ZKHUHYHU�SRVVLEOH�
UHIOHFW�WKH�H[SHFWDWLRQV�RI�WKH�PDLQVWUHDP�VFKRROV�ZKR�ZH�ZRUN�
DORQJVLGH�DV�LW�LV�RXU�DLP�WR�UHWXUQ�RXU�OHDUQHUV�WR�PDLQVWUHDP�
SURYLVLRQ� 

:KHOOH\�&DPSXV��/HDUQHUV�ZHUH�WKHLU�PDLQVWUHDP�VFKRRO�XQLIRUP�
RQ�WKH�GD\V�WKH\�DWWHQG�7KUHH�7RZHUV���-HZHOOHU\�LV�UHVWULFWHG�WR�D�
SDLU�RI�SODLQ�JROG�VWXG�HDUULQJV��ZKLFK�PXVW�EH�UHPRYHG�IRU�3(�DQG�
VZLPPLQJ��DQG�D�ZULVW�ZDWFK� 

6WXUG\�WUDGLWLRQDO�VFKRRO�VKRHV�DQG�D�VHQVLEOH�RXWGRRU�FRDW�DUH�
UHTXLUHG�LQ�OLQH�ZLWK�WKH�OHDUQHUV�PDLQVWUHDP�VFKRRO�XQLIRUP�
H[SHFWDWLRQV� 

)RU�3(��OHDUQHUV�DJDLQ�VKRXOG�ZHDU�ZKDW�ZRXOG�EH�H[SHFWHG�DW�WKHLU�
PDLQVWUHDP�VFKRRO� 

+LQGOH\�&DPSXV��/HDUQHUV�VKRXOG�ZHDU� 

ā %ODFN�WURXVHUV�–�QRW�MHDQV�MHDQV�W\SH�SDQWV��*LUOV�PD\�
ZHDU�D�EODFN�NQHH�OHQJWK�VNLUW�ZLWK�RSDTXH�WLJKWV� 

ā :KLWH�SROR�VKLUW�RU�ZKLWH�RSHQ�QHFN�WDLORUHG�VKLUW 

ā 3ODLQ�EODFN�VZHDWVKLUW�–�QR�KRRGLHV 

ā %ODFN�VKRHV��RU�EODFN�WUDLQHUV�LI�QR�ORJRV� 

-HZHOOHU\�–�OLPLWHG�WR�RQH�VPDOO�SODLQ�SDLU�RI�VWXG�HDUULQJV��RQH�
VPDOO�VLJQHW�W\SH�ULQJ��PXVW�EH�IOXVK�ZLWK�KDQG��DQG�D�ZDWFK���(DU�
VWUHWFKHUV�PXVW�EH�UHPRYHG�IRU�VFKRRO� 

)DFLDO�SLHUFLQJV�–�H\HEURZV��OLSV�QRVH�HWF��DUH�127�DOORZHG�DQG�
PXVW�EH�UHPRYHG��� 

0DNH�XS�PXVW�EH�VXEWOH��� 

+DLU�VKRXOG�EH�RI�D�FRQYHQWLRQDO�VW\OH�DQG�QRW�VKRUWHU�WKDQ�D�1R����
&RORXUV�PXVW�EH�RI�D�QDWXUDO�FRORXU�–�QRQ-QDWXUDO�FRORXUV�PXVW�EH�
G\HG�RXW�ZLWKLQ�D�ZHHN 

3(�-�WKLV�LV�SURYLGHG�IRU�OHDUQHUV�LQ�.H\�6WDJH���	��� 

.6��9RFDWLRQDO�/HDUQHUV�2IIVLWH� 

/HDUQHUV�VKRXOG�IROORZ�WKH�GUHVV�FRGH�VWLSXODWHG�E\�WKH�DOWHUQDWLYH�
SURYLGHU�DV�WKH\�DUH�EHVW�SODFHG�WR�HQVXUH�WKDW�WKH�FORWKLQJ�LV�
DSSURSULDWH�WR�WKH�DFWLYLWLHV�EHLQJ�XQGHUWDNHQ�DQG�GR�QRW�SRVH�D�
KHDOWK�DQG�VDIHW\�ULVN�WR�WKH�OHDUQHU���,I�VSHFLDOLVW�XQLIRUP�LV�UHTXLUHG�
LW�ZLOO�EH�SURYLGHG�IRU�OHDUQHUV�H�J��5LJJD�ERRWV�IRU�FRQVWUXFWLRQ� 

 

 

 7HUP�'DWHV 
 
+DOI�7HUP�� 
7HUP�VWDUWV�:HGQHVGD\��WK�-DQ 
7HUP�HQGV�)ULGD\���WK�)HE 
+DOI�7HUP�� 
7HUP�VWDUWV�0RQGD\���WK�)HE 
7HUP�HQGV�)ULGD\���VW�0DUFK������QRRQ 
+DOI�7HUP�� 
7HUP�VWDUWV�0RQGD\���WK�$SULO� 
7HUP�HQGV�)ULGD\���WK�0D\ 
+DOI�7HUP�� 
7HUP�VWDUWV�0RQGD\��WK�-XQH 
7HUP�HQGV�)ULGD\���WK�-XO\������QRRQ 
 
6FKRRO�FORVHG�RQ� 
0RQGD\��VW�0D\�-�%DQN�+ROLGD\ 
)ULGD\���WK�-XQH�-�,QVHW�'D\ 
 
 

  $UH�\RX�D�SDUHQW"� 
+DYH�\RX�KHDUG�RI�3DUHQW�9LHZ" 

3DUHQW�9LHZ�LV�DQ�RQOLQH�TXHVWLRQQDLUH�IRU�\RX�WR�JLYH�
\RXU�YLHZV�DERXW�WKLV�VFKRRO�DW�DQ\�WLPH�RI�WKH�\HDU� 
$W�WKH�WLPH�RI�DQ�2IVWHG�LQVSHFWLRQ��SDUHQWV�DUH�DOVR�

LQYLWHG�WR�JLYH�LQVSHFWRUV�WKHLU�YLHZV�XVLQJ�3DUHQW�9LHZ� 
,W·V�HDV\��,W·V�TXLFN��,W·V�WLPH�WR�ORJ�RQ��8VH�WKH�OLQN�

EHORZ� 
SDUHQWYLHZ�RIVWHG�JRY�XN 

&KULVWPDV�4XL]�-�$QVZHUV����$��� ���$�FRLQ��� (EHQHH]HU 6FURRJH 
���&��2VOR����%���� �����*ROG�ULQJV����������,W�ZDV�IRJJ\�RQ�&KULVWPDV�
(YH����7ZHOIWK�1LJKW�����3RLQVHWWLD���� )HOL] QDYLGDG�����7KH�
1XWFUDFNHU�����*HUPDQ\�����4XHHQ�9LFWRULD�DQG�3ULQFH�$OEHUW�����+HQ�
����0LQFH�PHDW�����&DSULFRUQ ����6RRW�����%HIRUH�XV�����3LJV�LQ�
EODQNHWV� 


