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+RVSLWDO�(GXFDWLRQ�KDV�D�1HZ�/RRN�:HEVLWH 

%HKLQG�WKH�VFHQHV�RXU�YHU\�RZQ�0U�7�KDV�EHHQ�EXV\�XSJUDGLQJ�WKH�VHU�
YLFH¶V�ZHEVLWH�PDNLQJ�LW�HDVLHU�WR�ILQG�LQIRUPDWLRQ�DQG�PRUH�HIILFLHQW�WR�
QDYLJDWH��7KH�ZHEVLWH�VKDUHV�LQIRUPDWLRQ�ZLWK�RXU�VHUYLFH�XVHUV��SXSLOV�
DQG�SDUHQWV���DV�ZHOO�DV�LQIRUPLQJ�RWKHU�VWDNHKROGHUV�RI�WKH�ZRQGHUIXO�
VXSSRUW�RXU�WUDQVLWLRQ�VHUYLFH�SURYLGHV�WR�VR�PDQ\�FKLOGUHQ�DFURVV�WKH�
&RYHQWU\��7KH�JOREDO�SDQGHPLF�DFFHOHUDWHG�WKH�QHHG�IRU�DQ�HIIHFWLYH�����
9LUWXDO�/HDUQLQJ�(QYLURQPHQW�IRU�RXU�SXSLOV�LQ�RXU�VHFXUH�¶3XSLO�=RQH¶��VR�
WKDW�KLJK�TXDOLW\�OHDUQLQJ�PDWHULDOV�DUH�DW�WKHLU�ILQJHUWLSV��DV�ZHOO�DV�
SURYLGLQJ�LPSRUWDQW�LQIRUPDWLRQ�IRU�RXU�SDUHQWV�DQG�FDUHUV�GXULQJ����������
ORFNGRZQ�DQG�EH\RQG��RXU�QHZ�µ3DUHQW�=RQH¶��� 

7KH�3DUHQW�=RQH�LV�SDFNHG�ZLWK�UHVRXUFHV�LQFOXGLQJ�XS�WR�GDWH�LQIRU�
PDWLRQ�DQG�OHWWHUV�ZH�VHQG�RXW�WR�SDUHQW�FDUHUV��:H�DOVR�KDYH�D�SDJH�
ZLWK�PRQWKO\�RQOLQH�VDIHW\�QHZVOHWWHUV�DQG�DV�WKH�DUHD�GHYHORSV��\RX�FDQ�
H[SHFW�WR�VHH�WKH�ODWHVW�LQIRUPDWLRQ�RQ�DQ\�FKDQJHV�LQ�JRYHUQPHQW�����
JXLGDQFH�RQ�VDIHJXDUGLQJ�DQG�56(�DV�ZHOO�DV�LQIRUPDWLRQ�DERXW�FDUHHUV�
DQG�HQULFKPHQW�RSSRUWXQLWLHV�IRU�\RXU�FKLOG�� 

5HFHQWO\�ZH�KDYH�DOVR�FUHDWHG�D�µ5HSRUW�D�&RQFHUQ¶�IXQFWLRQ�WKDW�ZLOO����
DOORZ�DQ\RQH�IURP�RXU�VFKRRO�FRPPXQLW\�LQFOXGLQJ�SDUHQWV�DQG�SXSLOV�WR�
UHSRUW�DQ\�FRQFHUQV�WKH\�KDYH�DERXW�NHHSLQJ�WKHLU�FKLOG�VDIH�DQG�KHDOWK\�� 

7KH�ZHEVLWH�LV�VWLOO�EHLQJ�XSGDWHG�ZLWK�IXUWKHU�OLQNV�WR�EH�DGGHG��,I�\RX�
ZDQW�WR�SURYLGH�DQ\�IHHGEDFN�RU�FRPPHQWV�SOHDVH�FRQWDFW�0U�7DNROLD��



1HZ�'HVWLQDWLRQV�RQ�WKH�+RUL]RQ�IRU�+(6�/HDUQHUV 
1DWLRQDO�&DUHHUV�:HHN�ORRNHG�GLIIHUHQW�WKLV�\HDU�ZLWK�HYHQWV�KDYLQJ�WR�WDNH�SODFH�RQOLQH�GXH�WR�&RUR�
QDYLUXV��KRZHYHU��WKLV�GLG�QRW�GDPSHQ�WKH�VSLULW�RI�RXU�<HDU���¶V�ZKR�DUH�LQ�WKH�SURFHVV�RI�PDNLQJ�
FUXFLDO�GHFLVLRQV�DERXW�WKHLU�FKRVHQ�GHVWLQDWLRQV�IRU�SRVW�����:LWK�DOO�OHDUQHUV�KDYLQJ�WR�KDYH���������
LQWHUYLHZV�ZLWK�SURYLGHUV�RQOLQH��ZH�ZHUH�SDUWLFXODUO\�LPSUHVVHG�ZLWK�KRZ�RXU�SXSLOV�KDYH�DGDSWHG�WR�
WKLV�GLIIHUHQW�DSSURDFK��6RPH�RI�RXU�<HDU���¶V�IURP�:KLWPRUH�3DUN�$QQH[H�KDYH�PDQDJHG�WR�VHFXUH�
DQ�(QJLQHHULQJ�$SSUHQWLFHVKLS��)RRWEDOO�&RDFKLQJ�3URJUDPPH�DQG�DQ�$QLPDO�&DUH�DQG�:HOIDUH�
FRXUVH��$QG�RQ������+RPH�7XLWLRQ���RQH�SXSLO�KDV�DOUHDG\�VHFXUHG�D�FRQVWUXFWLRQ�FRXUVH�DW�&LW\�������
&ROOHJH��:HOO�GRQH�WR�DOO�RXU�SXSLOV�RQ�DFKLHYLQJ�WKHLU�SODFHV�IRU�6HSWHPEHU�DQG�ZH�ORRN�IRUZDUG�WR�
PDNLQJ�VXUH�DOO�RI�RXU�SXSLOV�ZKR�DUH�FXUUHQWO\�DSSO\LQJ�IRU�FRXUVHV���ILQG�WKHLU�SUHIHUUHG�GHVWLQDWLRQ�� 

3XSLOV�3DLQW�6WRQHV�DV�&RPPLWPHQW�WR�/HDUQ�IURP�WKH�3DVW 

+RVSLWDO� (GXFDWLRQ� 6HUYLFH� 3XSLOV� IURP� 8+&:� DQG� :KLWPRUH� 3DUN� $QQH[H� KDYH� EHHQ� EXV\������������
GHVLJQLQJ�DQG�GHFRUDWLQJ� WKHLU� RZQ�SHEEOHV�DV�SDUW� RI� WKH�)RXQGDWLRQ�6WRQHV�+RORFDXVW�0HPRULDO�
3URMHFW�� 

$�QHZ�8.�+RORFDXVW�0HPRULDO�DQG�/HDUQLQJ�&HQWUH�GXH�WR�EH�EXLOW�LQ�/RQGRQ�ZLOO�UHPHPEHU�DQG�HGX�
FDWH�SHRSOH�DERXW�WKH�+RORFDXVW��%ULWDLQ¶V�UHVSRQVH�DQG�DOVR�VXEVHTXHQW�JHQRFLGHV���7KLV�QHZ�VLWH�
ZLOO�EH�GHGLFDWHG�WR�WKH�VL[�PLOOLRQ�-HZLVK�PHQ��ZRPHQ�DQG�FKLOGUHQ�ZKR�ZHUH�PXUGHUHG�LQ�WKH�+ROR�
FDXVW�DQG�DOVR�PDQ\�RWKHU�JURXSV�ZKR�ZHUH�PXUGHUHG�E\�WKH�1D]LV�EHFDXVH�RI�ZKR�WKH\�ZHUH��ZKDW�
WKH\� EHOLHYHG� RU�ZKR� WKH\� ORYHG�� 7KLV� LQFOXGHG�5RPD� DQG�6LQWL� JURXSV��PHPEHUV� RI� WKH� /*%74��
FRPPXQLW\�� SHRSOH�ZLWK� SK\VLFDO� DQG�PHQWDO� GLVDELOLWLHV� DQG�SROLWLFDO� RSSRQHQWV��7KH�0HPRULDO�ZLOO�
UHPHPEHU�DOO�RI�WKHP��3HEEOHV�DUH�DOVR�GHGLFDWHG�WR�WKRVH�ZKR�ZHUH�PXUGHUHG�LQ�VXEVHTXHQW�JHQR�
FLGHV�LQ�&DPERGLD��5ZDQGD��%RVQLD�DQG�'DUIXU�� 

7KH�SDLQWHG�VWRQHV�DUH�D�FRPPLWPHQW�WR�UHPHPEHU�WKH�SDVW�DQG�WR�EXLOG�D�IXWXUH�IUHH�IURP�DOO�IRUPV�
RI�SUHMXGLFH��GLVFULPLQDWLRQ�DQG�KDWUHG� 

:K\�6WRQHV" 

:KHQ�-HZLVK�SHRSOH�YLVLW�WKH�JUDYHV�RI�ORYHG�RQHV��WKH\�SODFH�VPDOO�VWRQHV�RQ�WKH�KHDGVWRQHV�RU�RQ�
WKH�JUDYH�LWVHOI�WR�VKRZ�WKDW�WKH�SHUVRQ�LV�UHPHPEHUHG���7KLV�LV�D�-HZLVK�FXVWRP� 

7KLV�LV�DQ�LQFUHGLEOH�SURMHFW�IRU�RXU�SXSLOV�WR�KDYH�EHHQ�D�SDUW�RI�DQG�WKH�WRSLF�IRUPV�DQ�LQWHJUDO�SDUW�
RI�RXU�+LVWRU\�*&6(�FRXUVH�DW�:3$��$GGLWLRQDOO\��ZKHQ� WKH�PHPRULDO� LV� ILQDOO\� ILQLVKHG�HDFK�SXSLO�
ZKR�PDGH�RQH�ZLOO�DOZD\V�EH�DEOH�WR�VD\�WKDW�WKHLU�VWRQH�LV�WKHUH�DQG�WKDW�WKH\�KHOSHG�WR�PDNH�LW�� 

,I�WKHUH�DUH�DQ\�RWKHU�+RVSLWDO�(GXFDWLRQ�6HUYLFH�SXSLOV�ZKR�KDYHQ¶W�GHFRUDWHG�RQH�\HW�EXW�ZRXOG�OLNH�
WR�EH�D�SDUW�RI�WKLV�YHU\�LPSRUWDQW�SURMHFW�SOHDVH�FRQWDFW�0UV�6\NHV�� 



&KHOVHD�)�&�6WDUV�6HQG�D�6WULNLQJ�3UHVHQW�IRU�(OLMDK 
%DFN�LQ�WKH�'HFHPEHU�1HZVOHWWHU�ZH�UHSRUWHG�RQ�WKH�OHWWHU�WKDW�(OLMDK�KDG�UHFHLYHG�IURP�&KHOVHD�
)�&��IRU�KLV�KDUG�ZRUN�DQG�FRPPLWPHQW�WR�KLV�VWXGLHV�XQGHU�FKDOOHQJLQJ�FLUFXPVWDQFHV��2XU�EUDYH�
(OLMDK�KDV�KDG�WR�KDYH�IXUWKHU�EUDLQ�VXUJHU\�DQG�IRU�KLV�EUDYHU\�DQG�FRXUDJH�UHFHLYHG�DQRWKHU�VSHFLDO�
SUHVHQW�IURP�KLV�IDYRXULWH�IRRWEDOO�FOXE��&KHOVHD�)�&��)RREDOO�VWDU�0DVRQ�0RXQW�ZURWH�WR�(OLMDK�FRP�
PHQGLQJ�KLP�RQ�KLV�UHVLOLHQFH�GXULQJ�KLV�DUGXRXV�WLPH�LQ�+RVSLWDO�DQG�ZDV�SDUWLFXODUO\�LPSUHVVHG�ZLWK�
KRZ�ZHOO�KH�KDG�UHFRYHUHG�IURP�KLV�VXUJHU\��7KH�SDFNDJH�DOVR�LQFOXGHG�WKH�ERRWV�RI�&KHOVHD�)�&�¶V�
YHU\�RZQ�GHIHQGHU�$QGUHDV�&KULVWHQVHQ��7KH�ERRWV�,¶P�VXUH�ZLOO�EH�RI�WKH�KLJKHVW�VHQWLPHQWDO�YDOXH�
IRU�(OLMDK�DQG�D�OLIHORQJ�PHPHQWR�RI�KLV�VSHFLDO�IRRWEDOO�FOXE��1RQH�RI�WKLV�LV�SRVVLEOH�ZLWKRXW�KLV�
DPD]LQJ�WHDFKHU�0UV�3DOPHU�IRU�PDNLQJ�D�GUHDP�FRPH�WUXH��:HOO�GRQH�WR�HYHU\RQH�LQYROYHG�� 

2UFKDUG�7DPERXULQH�3DLQWLQJ�EULQJV�6SULQJ�WR�:3$� 
3XSLOV�DW�:3$�KDYH�EHHQ�LQVSLUHG�E\�DUWZRUNV�FXUUHQWO\�RQ�GLVSOD\�DW�8+&:��:H�KDYH�EHHQ�������������
FHOHEUDWLQJ�6LU�7HUU\�)URVW¶V�µ2UFKDUG�7DPERXULQH¶�SDLQWLQJ��$V�DQ�DEVWUDFW�SDLQWHU�ZH�KDYH�GLVFXVVHG�
KRZ�KH�XVHG�EULJKW��EROG�FRORXUV�DQG�VLPSOH�VKDSHV��6WXGHQWV�DUH�ZRUNLQJ�WRZDUG�D�KXJH�FROODERUDWLYH�
FDQYDV�SLHFH�XVLQJ�DFU\OLF�SDLQW�ZKLFK�ZH�KRSH�WR�GLVSOD\�DW�WKH�$QQH[H�DIWHU�LW�LV�FRPSOHWHG��:HOO�
GRQH�WR�HYHU\RQH�LQYROYHG��                       0UV�/LQQHFRU� 



5HODWLRQVKLS�DQG�6H[�(GXFDWLRQ�&RQVXOWDWLRQ�/DXQFKHG�IRU�+(6� 

,Q�6HSWHPEHU������� WKH�'HSDUWPHQW� IRU�(GXFDWLRQ�PDGH� LW� FRPSXOVRU\� IRU� VFKRROV� WR� LPSOHPHQW�D�
SURJUDPPH�WR�FRYHU�5HODWLRQVKLS�DQG�6H[�(GXFDWLRQ��56(���'XH�WR�FRURQDYLUXV��VFKRROV�ZHUH�JLYHQ�
WKH�IOH[LELOLW\�WR�GHOD\�WKLV�WR�WKH�6XPPHU�7HUP�������:H�DUH�QRZ�LQYLWLQJ�SDUHQWV�WR�UHYLHZ�WKH�VHU�
YLFH¶V�SURSRVHG�FXUULFXOXP�SODQV�DQG�WDNH�WKLV�RSSRUWXQLW\�WR�SURYLGH�XV�ZLWK�YDOXDEOH�IHHGEDFN�� 

$V�D�VFKRRO�ZH�GHOLYHU�WKH�56(�VWDWXWRU\�FRPSRQHQWV�DV�SDUW�RI�RXU�36+(�SURJUDPPH�WKDW�ZH�UXQ�
DFURVV�WKH���VWUDQGV�RI�RXU�VHUYLFH��:H�KDYH�D�GHGLFDWHG�SDJH�RQ�RXU�3DUHQW�=RQH�ZLWK�ORWV�RI�LQIRU�
PDWLRQ�LQFOXGLQJ�FRSLHV�RI�RXU�FXUULFXOXP�PDSV��SROLFLHV�DQG�IHHGEDFN�IRUP��,I�\RX�ZRXOG�OLNH�D�SDSHU�
FRS\�RI�DQ\�RI�WKH�GRFXPHQWV�SOHDVH�FDOO�WKH�PDLQ�RIILFH�RQ������������� 

7KH�+DOI�WHUP�KLJKOLJKWV�DUH�D�FROOHFWLRQ�RI�HYHQWV�WKDW�KDYH�RFFXUUHG�DW�WKH�+RVSLWDO�(GXFDWLRQ�6HUYLFH�RU�VWXGHQW�DSSURYHG�DUWLFOHV��,I�
WKHUH�LV�VRPHWKLQJ�WKDW�QHHGV�FRUUHFWLQJ�RU�\RX�ZRXOG�OLNH�WR�DGG�SOHDVH�FRQWDFW�0U�7DNROLD�� 

1HZV�IURP�WKH�+RVSLWDO�6FKRRO� 

'XULQJ�WKH�VSULQJ�WHUP��ZH�KDYH�HQMR\HG�D�YDULHW\�RI�VSHFLDO�GD\V�DQG�WKHPHG�ZHHNV�DW�WKH�KRVSLWDO��
LQFOXGLQJ� &DUHHUV�:HHN�� &KLQHVH� 1HZ� <HDU�� &RPLF� 5HOLHI� DQG�:RUOG� %RRN� 'D\�� � 7HDFKLQJ� VWDII�
FDXVHG�DPXVHPHQW�RQ�WKH�3ULPDU\�:DUG�DV�WKH\�GUHVVHG�XS�DV�WKH�ZLWFK�IURP�µ5RRP�RQ�$�%URRP¶�
DQG�3LUDWH�)UDQN��VDGO\��WKHUH�LV�QR�SKRWRJUDSKLF�HYLGHQFH��EXW�LPDJLQH�ERWK�FKDUDFWHUV�LQ�33(�DQG�
LW¶V�OLNHO\�WR�UDLVH�D�VPLOH���&KLOGUHQ�HQJDJHG�LQ�D�YDULHW\�RI�ERRN-UHODWHG�DFWLYLWLHV�LQ�UHFRJQLWLRQ�RI�WKH�
GD\�� �2Q���WK�0DUFK��ZH� MRLQHG� WKH�QXUVLQJ�VWDII� LQ�PDUNLQJ�:RUOG�(SLOHSV\�'D\�E\�ZHDULQJ�SXUSOH��
:H�UDLVHG�SXSLOV¶�DZDUHQHVV�RI�HSLOHSV\�DQG�WDXJKW�WKHP�KRZ�WR�KHOS�VRPHRQH�ZLWK�WKH�FRQGLWLRQ���,Q�
WKH�UXQ�XS� WR�(DVWHU��ZRUN� LV� WKHPHG�DFURVV�HDFK�VXEMHFW�DQG�FUHDWLYLW\�HPSOR\HG� WR�PDNH�VWDLQHG�
JODVV�ZLQGRZ�GHFRUDWLRQV��(DVWHU�FDUGV�DQG�HJJ�GHVLJQV� 

&KLOGUHQ�RQ�WKH�3ULPDU\�:DUG�KDYH�EHHQ�HQMR\LQJ�WKH�DGGLWLRQ�RI�VWDUWHU�DFWLYLWLHV�WKLV�WHUP���0DQ\�RI�
WKHVH�DUH�SUDFWLFDO�DFWLYLWLHV�KDYH�D�ZHOOEHLQJ� IRFXV�� �([DPSOHV� LQFOXGH�GHFRUDWLQJ� µVWRQHV�RI�NLQG�
QHVV¶�WR�KLGH�LQ�WKH�KRVSLWDO�JURXQGV�RU�WDNH�DZD\��FUHDWLQJ�UHIOHFWLYH�KHDUW�SX]]OHV��PDNLQJ�SRVLWLYLW\������
SDSHUFKDLQV� DQG� GHVLJQLQJ� IXQ� FKDUDFWHUV� LQ� WKH� VW\OH� RI� -RQ�%XUJHUPDQ� WKDW� UHSUHVHQW� WKHP� DQG�
WKHLU�IDPLO\�PHPEHUV��� 

)LQDOO\��ZH�KDYH�EHHQ�DEOH� WR�PDNH� LQFUHDVLQJ�XVH�RI� WHFKQRORJ\� LQ� WHDFKLQJ� WKLV� WHUP��XVLQJ�VKRUW�
YLGHR� FOLSV� DQG� RQOLQH� DFWLYLWLHV� WR� FRPSOLPHQW� SUDFWLFDO� DQG� SDSHU-EDVHG� DFWLYLWLHV� DQG� WR� IXUWKHU������
SXSLO¶V�OHDUQLQJ� 
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