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'HDU�'DOOLQJWRQ�&ODVV�IDPLOLHV� 
 
 
+HUH�ZH�DUH�LQ�WKH�VXPPHU�WHUP�DOUHDG\��7KH�\HDU�VR�IDU�KDV�IORZQ�E\�DQG�ZH�DUH�VR�
SURXG�RI�KRZ�IDU�WKH�FKLOGUHQ�KDYH�FRPH�VLQFH�6HSWHPEHU��:H�VWLOO�KDYH�ORWV�PRUH� 
ZRQGHUIXO�OHDUQLQJ�WR�GR��RI�FRXUVH��DQG�DUH�YHU\�PXFK�ORRNLQJ�IRUZDUG�WR�WKLV�ILQDO�
SKDVH�RI�WKH�\HDU�� 
 
2XU�ZKROH�VFKRRO�WKHPH�IRU�WKH�VXPPHU�WHUP�LV�$UW�7KURXJK�WKH�$JHV��ZKLFK�JLYHV�XV�
KXJH�VFRSH�IRU�VRPH�IDQWDVWLF�DUW-EDVHG�OHDUQLQJ�� 
 
,Q�WHUP����ZH�ZLOO�EH�H[SORULQJ�GLIIHUHQW�WLPHV�DQG�GLIIHUHQW�FRQWLQHQWV�WKURXJK�D�OHQV�
RI�DUW��:H�EHJLQ�WKH�WHUP�WDNLQJ�D�JLDQW�OHDS�EDFN�LQ�WLPH�WR�WKH�ZRUOG�RI�&DYH�%DE\��
ZKHUH�ZH�ZLOO�OHDUQ�DERXW�WKH�6WRQH�$JH�DQG�KDYH�D�JR�DW�RXU�RZQ�FDYH�SDLQWLQJV��:H�
ZLOO�DOVR�H[SORUH�$ERULJLQDO�GRW�SDLQWLQJ��WKURXJK�WKH�WH[W�7KH�.RDOD�:KR�&RXOG���WUDGL�
WLRQDO�$IULFDQ�MHZHOOHU\��+DQGD·V�6XUSULVH���FROODJH��6XSHUZRUP���DUW�LQ�QDWXUH��.DWLH�
DQG�WKH�6XQIORZHUV��DQG�DUW�LQVSLUHG�E\�WKH�VHD��7KH�6WRUP�:KDOH���:H�ZLOO�EH�MRLQLQJ�
LQ�ZLWK�WKH�UHVW�RI�WKH�VFKRRO�WR�GHPRQVWUDWH�WKH�SURJUHVVLRQ�RI�VNLOOV�DQG�H[SORUH�D�
UDQJH�RI�DUWLVWLF�WHFKQLTXHV��LQFOXGLQJ�PRVDLF��SRWWHU\��FKDUFRDO��SULQWLQJ�DQG�SDLQWLQJ�� 
 
,Q�WHUP�VL[��RXU�FODVV�WKHPH�ZLOO�EH�(YHU\RQH·V�DQ�$UWLVW��ZKLFK�ZLOO�HQDEOH�XV�WR�XVH�DUW�
WR�IRFXV�RQ�GHYHORSLQJ�RXU�JURZWK�PLQGVHW��FHOHEUDWLQJ�RXU�DFKLHYHPHQWV�IURP�RXU�WLPH�
LQ�5HFHSWLRQ��DQG�SUHSDULQJ�RXUVHOYHV�IRU�WKH�WUDQVLWLRQ�WR�<HDU����.H\�WH[WV�ZLOO�LQFOXGH�
7KH�'RW�DQG�%HDXWLIXO�2RSV��:H�ZLOO�DOVR�EH�JRLQJ�RQ�RXU�ILUVW�VFKRRO�WULS�LQ�WKLV�WHUP—
PRUH�LQIRUPDWLRQ�WR�IROORZ�� 
 
,I�\RX�ZRXOG�OLNH�WR�MRLQ�WKH�'DOOLQJWRQ�&ODVV�IXQ��ZH�DOZD\V�YHU\�PXFK�ZHOFRPH�SDUHQW�
KHOSHUV�LQ�WKH�FODVVURRP��LQ�SDUWLFXODU�KHDULQJ�WKH�FKLOGUHQ�UHDG��,I�\RX�FRXOG�VSDUH�DQ�
KRXU�D�ZHHN�WR�KHOS�RXW�WKHQ�ZH�ZRXOG�EH�YHU\�SOHDVHG�LQGHHG�WR�KDYH�\RX��'R�OHW�XV�
NQRZ�LQ�FODVV�RU�YLD�WKH�RIILFH�LI�\RX�DUH�DEOH�WR�KHOS�� 
 
$V�HYHU��ZH�KRSH�WR�EH�RXWVLGH�DV�PXFK�DV�SRVVLEOH�WKLV�WHUP��DQG�DUH�ORRNLQJ�IRUZDUG�
WR�VRPH�ZDUPHU�ZHDWKHU�DV�ZH�GR�VR��+RZHYHU��LQ�WUXH�%ULWLVK�VXPPHUWLPH�VW\OH��ZH�
ZRXOG�EH�JUDWHIXO�LI�\RX�FRXOG�HQVXUH�WKDW�\RXU�FKLOG�KDV�D�ZDWHUSURRI�FRDW�DQG�QDPHG�
SDLU�RI�ZHOOLHV�LQ�VFKRRO�DW�DOO�WLPHV��DQG�D�VXQKDW�DQG�VXQ�FUHDP�IRU�ZDUPHU�ZHDWKHU�� 
 
 
3OHDVH�GR�OHW�XV�NQRZ�LI�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�\RXU�FKLOG·V�OHDUQLQJ—RXU�GRRU�LV�
DOZD\V�RSHQ��3OHDVH�GR�FRQWLQXH�WR�VKDUH�\RXU�FKLOG·V�DFKLHYHPHQWV�DQG�QHZV�RQ�7DSHV�
WU\�� 
 
0DQ\�WKDQNV�IRU�\RXU�FRQWLQXHG�VXSSRUW� 
 
7KH�'DOOLQJWRQ�&ODVV�WHDP�� 
 
 
 
 



 
 
 

3HUVRQDO��6RFLDO�DQG�(PRWLRQDO�'HYHORSPHQW 
 
,Q�WHUP�ILYH�ZH�ZLOO�EH�IRFXVLQJ�RQ�SHUVHYHUDQFH�-�VHWWLQJ�RXU�RZQ�JRDOV��ZRUNLQJ�WR�DFKLHYH�
WKHP��UHIOHFWLQJ�RQ�WKH�RXWFRPHV�DQG�VHOI�HYDOXDWLQJ�RXU�ZRUN��:H�ZLOO�EH�WKLQNLQJ�DERXW�KRZ�WR�
VKRZ�UHVLOLHQFH�LQ�WKH�IDFH�RI�FKDOOHQJH�DQG�GHYHORSLQJ�FRQILGHQFH�WR�WU\�QHZ�WKLQJV� 
 
$V�RXU�5HFHSWLRQ�\HDU�GUDZV�WR�D�FORVH��RXU�DWWHQWLRQ�ZLOO�WXUQ�WR�WLPHV�RI�FKDQJH��DV�ZH�EHJLQ�
WR�WKLQN�DERXW�RXU�WUDQVLWLRQ�WR�:RRGV�&RUQHU�FODVV�DQG�ZH�FHOHEUDWH�DOO�RI�WKH�ZRQGHUIXO�
WKLQJV�ZH�KDYH�DFKLHYHG�LQ�'DOOLQJWRQ�&ODVV�WKLV�\HDU�� 

3K\VLFDO�'HYHORSPHQW 
 
'DOOLQJWRQ�&ODVV�DUH�VXSHU�PRYHUV�DOUHDG\��DQG�VR�WKLV�WHUP�RXU�JURVV�PRWRU�GHYHORSPHQW�ZLOO�
IRFXV�RQ�IXUWKHU�GHYHORSLQJ�FRQILGHQFH��SUHFLVLRQ�DQG�DFFXUDF\�LQ�WKH�IXQGDPHQWDO�PRYHPHQW�
VNLOOV�DOUHDG\�DFTXLUHG��DV�ZHOO�DV�FRPELQLQJ�GLIIHUHQW�PRYHPHQWV�ZLWK�HDVH�DQG�IOXHQF\�� 
 
,Q�3(��RXU�IRFXV�ZLOO�EH�RQ�LPSURYLQJ�RXU�UDFTXHW�VNLOOV�LQ�WHQQLV��:H�ZLOO�WKHQ�PRYH�RQ�WR�SUDF�
WLVLQJ�RXU�DWKOHWLF�VNLOOV�IRU�VSRUWV�GD\�� 
 
,Q�ILQH�PRWRU�GHYHORSPHQW��ZH�ZLOO�EH�FRQWLQXLQJ�WR�ZRUN�RQ�KROGLQJ�D�SHQFLO�HIIHFWLYHO\�LQ�SUHS�
DUDWLRQ�IRU�IOXHQW�ZULWLQJ��XVLQJ�WKH�WULSRG�JULS�LQ�DOPRVW�DOO�FDVHV��DQG�ZRUNLQJ�RQ�RXU�OHWWHU�
IRUPDWLRQ��� 

/LWHUDF\ 
 
:H�ZLOO�FRQWLQXH�WR�KRRN�RXU�OHDUQLQJ�DURXQG�RXU�ZRQGHUIXO�NH\�WH[WV�WKLV�WHUP��XVLQJ�WKH�VWR�
ULHV�WR�RSHQ�XS�QHZ�ZRUOGV��QHZ�YRFDEXODU\�DQG�QHZ�OHDUQLQJ�DGYHQWXUHV�IRU�WKH�FKLOGUHQ��:H�
ZLOO�GHYHORS�RXU�LQIHUHQFH�VNLOOV��SUDFWLVH�PDNLQJ�SUHGLFWLRQV��DQG�KDYH�D�JR�DW�LQQRYDWLQJ�ZHOO�
NQRZQ�VWRULHV�E\�FUHDWLQJ�RXU�RZQ�YHUVLRQV�� 
 
,Q�ZULWLQJ��WKH�FKLOGUHQ�ZLOO�EH�FKDOOHQJHG�WR�ZULWH�D�VLPSOH�QDUUDWLYH��WR�WKLQN�DERXW�GLIIHUHQW�
W\SHV�RI�ZULWLQJ��WR�UHUHDG�ZKDW�WKH\�KDYH�ZULWWHQ�WR�FKHFN�LW�PDNHV�VHQVH��DQG�WR�XVH�ZULWLQJ�
ZLWKLQ�WKHLU�SOD\�� 
 
,Q�SKRQLFV��ZH�DUH�ZRUNLQJ�RQ�SKDVH�IRXU��ZKLFK�IRFXVHV�RQ�ORQJHU�ZRUGV�WKDW�FRQWDLQ�FRQVRQDQW�
FOXVWHUV��7KH�FKLOGUHQ�KDYH�QRZ�OHDUQW�DOO�RI�WKH�VRXQGV�FRYHUHG�LQ�WKH�(<)6�FXUULFXOXP�DQG��
NQRZ�D�JUDSKHPH�IRU�HYHU\�RQH�RI�WKH����VRXQGV�LQ�WKH�(QJOLVK�ODQJXDJH��VR�LQ�WKHRU\�FDQ�XVH�
WKLV�NQRZOHGJH�WR�SKRQHWLFDOO\�ZULWH�DQ\�ZRUG�WKH\�ZDQW�� 
 
:H�ZLOO�FRQWLQXH�WR�OHDUQ�D�QHZ�´WULFN\�ZRUGµ�HDFK�ZHHN��DQG�ZH�ZLOO�FRQWLQXH�WR�GHYHORS�RXU�VHJ�
PHQWLQJ�DQG�EOHQGLQJ�VNLOOV�WR�UHDG�DQG�ZULWH�� 
 
 

&RPPXQLFDWLRQ�DQG�/DQJXDJH 
 
7KLV�WHUP�ZH�ZLOO�FRQWLQXH�WR�PDLQWDLQ�IRFXV�RQ�GHYHORSLQJ�RXU�OLVWHQLQJ��DWWHQWLRQ��XQGHUVWDQG�
LQJ�DQG�VSHDNLQJ�VNLOOV��:H�ZLOO�EH�IXUWKHU�GHYHORSLQJ�RXU�DELOLW\�WR�OLVWHQ�DWWHQWLYHO\�DQG�UH�
VSRQG�WR�ZKDW�ZH�KHDU�ZLWK�TXHVWLRQV��FRPPHQWV�DQG�DFWLRQV�� 
 
:H�ZLOO�SDUWLFLSDWH�LQ�VPDOO�JURXS��FODVV�DQG�RQH-WR-RQH�GLVFXVVLRQV�DQG�KROG�FRQYHUVDWLRQV�WKDW�
UHTXLUH�EDFN�DQG�IRUWK�H[FKDQJHV�� 
 
:H�ZLOO�FRQWLQXH�WR�GHYHORS�RXU�YRFDEXODU\�WKURXJK�VWRULHV��QRQ-ILFWLRQ��UK\PHV�DQG�SRHPV�DQG�
H[SUHVV�RXU�LGHDV�DQG�IHHOLQJV�XVLQJ�IXOO�VHQWHQFHV��LQFOXGLQJ�XVH�RI�SDVW��SUHVHQW�DQG�IXWXUH�
WHQVHV�DQG�PDNLQJ�XVH�RI�FRQMXQFWLRQV��ZLWK�PRGHOOLQJ�DQG�VXSSRUW� 



 

 

 
 
 
 
 
 
 
 

5HDGLQJ 
 
7KH�FKLOGUHQ�KDYH�EHHQ�PDNLQJ�VXFK�IDQWDVWLF�SURJUHVV�ZLWK�UHDGLQJ��7KDQN�\RX�IRU�DOO�\RXU�VXS�
SRUW�DW�KRPH��SOHDVH�GR�FRQWLQXH�WR�UHDG�ZLWK�\RXU�FKLOG�HYHU\�GD\�LI�SRVVLEOH�DV�LW�UHDOO\�LV�WKH�
VLQJOH�ELJJHVW�WKLQJ�\RX�FDQ�GR�WR�VXSSRUW�WKHLU�OHDUQLQJ��3OHDVH�GR�OHW�XV�NQRZ�LI�\RXU�FKLOG�LV�
UHOXFWDQW�WR�UHDG�DW�KRPH��VR�ZH�FDQ�HQGHDYRXU�WR�VXSSRUW�IXUWKHU�� 
 
7KH�FKLOGUHQ�ZLOO�EH�JLYHQ�D�QHZ�UHDGLQJ�ERRN�DOLJQHG�WR�WKHLU�FXUUHQW�SKRQLFV�OHDUQLQJ�ZKHQHYHU�
WKH\�KDYH�UHDG�WKH�SUHYLRXV�ERRN�DW�OHDVW�WKUHH�WLPHV�-�DW�KRPH�RU�VFKRRO��3OHDVH�GR�ILOO�LQ�\RXU�
FKLOG
V�UHDGLQJ�UHFRUG�HYHU\�WLPH�WKH\�UHDG�ZLWK�DQ�DGXOW�DW�KRPH��:H�ZRXOG�EH�YHU\�JUDWHIXO�LI�
\RX�FRXOG�DOVR�HQVXUH�WKDW�\RXU�FKLOG
V�UHDGLQJ�IROGHU�LV�LQ�WKHLU�ERRN�EDJ�HYHU\�GD\�� 

5( 
,Q�5(�WKLV�WHUP�ZH�DUH�OHDUQLQJ�DERXW�VWRULHV�WROG�E\�-HVXV��:H�ZLOO�WDON�DERXW�VWRULHV�WKDW�ZH�
HQMR\�DQG�DUH�VSHFLDO�WR�XV��EHIRUH�ZH�ZH�JR�RQ�WR�WKLQN�DERXW�ZK\�FHUWDLQ�VWRULHV�DUH�VSHFLDO�WR�
&KULVWLDQV��$IWHU�KDOI�WHUP�ZH�ZLOO�OHDUQ�DERXW�SODFHV�WKDW�DUH�VSHFLOD�WR�SHRSOH�RI�GLIIHUHQW�
IDLWKV� 

8QGHUVWDQGLQJ�WKH�:RUOG 
 
7KH�FKLOGUHQ�ZLOO�EH�WDNLQJ�SDUW�LQ�PDQ\�WRSLF-UHODWHG�DFWLYLWLHV�WKDW�ZLOO�KHOS�GHYHORS�WKHLU�XQ�
GHUVWDQGLQJ�RI�WKH�ZRUOG��DFURVV�DOO�WKUHH�NH\�DUHDV��3DVW�DQG�3UHVHQW��3HRSOH��&XOWXUH�DQG�&RP�
PXQLWLHV��DQG�7KH�1DWXUDO�:RUOG�� 
 
7HUP���LV�RXU�WXUQ�IRU�IRUHVW�VFKRRO��ZKLFK�SUHVHQWV�D�IDQWDVWLF�RSSRUWXQLW\�WR�UHDOO\�PDNH�WKH�
PRVW�RI�RXU�ZRQGHUIXO�VFKRRO�JURXQGV��)RUHVW�VFKRRO�ZLOO�WDNH�SODFH�HYHU\�7XHVGD\�DIWHUQRRQ� 

+DQGV-RQ�OHDUQLQJ 
2XU�OHDUQLQJ�LV�YHU\�KDQGV-RQ�DQG�DV�D�UHVXOW�WKH�FKLOGUHQ�FDQ�EH�UDWKHU�PHVV\�DW�WKH�HQG�RI�WKH�
GD\���:H�DUH�YHU\�JUDWHIXO�IRU�\RXU�XQGHUVWDQGLQJ� 

([SUHVVLYH�$UWV�DQG�'HVLJQ 
 
:H�HQFRXUDJH�WKH�FKLOGUHQ�WR�EH�LPDJLQDWLYH�DQG�WR�H[SORUH�DQG�XVH�GLIIHUHQW�PHGLD�DQG�PDWHUL�
DOV��HYHU\�GD\��3ODQQHG�DFWLYLWLHV�LQFOXGH��FKDUFRDO�FDYH�SDLQWLQJV��SDLQWLQJ�ZLWK�PXG��PDNLQJ�RXU�
RZQ�EHUU\�SDLQWV��IORZHU�SULQWLQJ��GRW�SDLQWLQJ��PDNLQJ�SDSHU�SODWH�QHFNODFHV��SDLQWLQJ�LQ�WKH�
VW\OH�RI�9DQ�*RJK�DQG�SDLQWLQJ�XSVLGH�GRZQ�OLNH�0LFKHODQJHOR�� 
 
7KH�FKLOGUHQ�ZLOO�DOVR�EH�DEOH�WR�H[SUHVV�WKHLU�LGHDV�WKURXJK�GDQFH�DQG�PXVLF�DQG�WKURXJK�UROH�
SOD\�RSSRUWXQLW\�LQ�RXU�KRPH�FRUQHU�DQG�SOD\�KRXVH�DQG�RQ�RXU�RXWGRRU�VWDJH� 

0DWKV 
 
,Q�PDWKV��ZH�DUH�FRQWLQXLQJ�WR�IROORZ�WKH�0DVWHULQJ�1XPEHU�FXUULFXOXP�VHW�E\�WKH�1DWLRQDO�&HQ�
WUH�IRU�([FHOOHQFH�LQ�WKH�7HDFKLQJ�RI�0DWKHPDWLFV��:H�KDYH�EHHQ�VR�LPSUHVVHG�E\�WKH�FKLO�
GUHQ·V�SURJUHVV�DQG�WKH�GHHS�XQGHUVWDQGLQJ�RI�FRXQWLQJ��FDUGLQDOLW\��FRPSRVLWLRQ�DQG�FRPSDULVRQ�
WKDW�WKH\�DUH�GHPRQVWUDWLQJ�� 
 
7KLV�WHUP�ZH�ZLOO�FRQWLQXH�WR�IXUWKHU�FRQVROLGDWH�RXU�FRXQWLQJ�VNLOOV��FRXQWLQJ�WR�ODUJHU�QXPEHUV��
DSSO\LQJ�D�ZLGHU�UDQJH�RI�FRXQWLQJ�VWUDWHJLHV�DQG�GHYHORSLQJ�D�VHQVH�RI�PDJQLWXGH��:H�ZLOO�DOVR�
VHFXUH�RXU�NQRZOHGJH�RI�QXPEHU�IDFWV�WKURXJK�YDULHG�SUDFWLFH� 
 
:H�ZLOO�H[SORUH�D�UDQJH�RI�UHSUHVHQWDWLRQV�RI�QXPEHUV��LQFOXGLQJ�WKH���-IUDPH��DQG�ZLOO�GHYHORS�
FRQFHSWXDO�VXELWLVLQJ�VNLOOV�XVLQJ�D�UHNHQUHN��:H�ZLOO�FRQWLQXH�RXU�ZRUN�RQ�GRXEOHV�DQG�RQH�PRUH�
OHVV�WKDQ��DV�ZHOO�DV�RXU�H[SORUDWLRQ�RI�WKH�SDWWHUQ�RI�WKH�FRXQWLQJ�V\VWHP�WR����DQG�EH\RQG�� 


