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6HFWLRQ�����,QWURGXFWLRQ

6R IDU� ���� LV EULQJLQJ H[FLWLQJ QHZV IRU WKH SURJUDP� � QHZ FRXUVHV ZHUH RSHQHG� DQG ��� VWXGHQWV VWDUWHG D QHZ OHDUQLQJ MRXUQH\� :LWK DQ
DYHUDJH RI ����� FRQWDFWV SHU GD\ DSSUR[ WR DVN DERXW RXU VHUYLFHV� WKH SURJUDP NHHSV LWV SURJUHVV RI EHLQJ UHFRJQL]HG DV D UHIHUHQFH RUJDQLVDWLRQ LQ WKH
DUHD�IRU�HPSOR\PHQW�VXSSRUW�WKURXJK�WHFKQLFDO�DQG�SURIHVVLRQDO�HGXFDWLRQ��SURPRWLQJ�KXPDQ�WDOHQW�DQG�HPSOR\DELOLW\�VNLOOV�

'XULQJ WKH ILUVW � PRQWKV RI WKH \HDU� &(3,$ ILQLVKHG WKH SURFHVV RI EHFRPLQJ DQ (PSOR\PHQW 8QLW� SDUW RI WKH 1DWLRQDO $JHQF\ RI (PSOR\PHQW RI &RVWD 5LFD�
RSHQLQJ QHZ DQG PRUH HIIHFWLYH ZD\V WR VXSSRUW SHRSOH DURXQG SURIHVVLRQDO WUDLQLQJ DQG TXDOLILFDWLRQ� DQG MRE VHDUFKLQJ� EXW DOVR VXSSRUWLQJ ORFDO
EXVLQHVVHV�ORRNLQJ�IRU�WDOHQW�

2Q WKLV GRFXPHQW \RX ZLOO ILQG LQIRUPDWLRQ DERXW WKH FRXUVHV RSHQHG� WKH HPSOR\DELOLW\ ZRUNVKRSV� RXU UROH DV SDUW RI WKH 1DWLRQDO $JHQF\ RI (PSOR\PHQW�
VRPH�RI�RXU�OHDUQLQJ�DQG�FKDOOHQJHV�GXULQJ�WKLV�SHULRG�DQG�RXU�SRVVLEOH�QH[W�VWHSV�WR�NHHS�LPSURYLQJ�WKH�SURJUDP�DQG�LWV�LPSDFW�

6HFWLRQ�����([HFXWLYH�6XPPDU\

7KH 3URIHVVLRQDO 7UDLQLQJ DQG (PSOR\DELOLW\ SURJUDP LQYROYHV GLIIHUHQW NLQGV RI VHUYLFHV� 3OHDVH� VHH EHORZ PDS DV DQ RYHUYLHZ RI WKH SURJUDP DQG LWV
VHUYLFHV�WR�WKH�FRPPXQLW\�

$VRFLDFLyQ�&(3,$�_ �



%HORZ�\RX�ZLOO�ILQG�LQIRUPDWLRQ�IRU�HDFK�RI�WKH���VHUYLFHV�OLVWHG�DERYH��IRU�WKH��VW�TXDUWHU�RI�WKH������

�� &RXUVHV�FHUWLILHG�E\�&(3,$

&RXUVH
%DVLF�(QJOLVK�
�����YLUWXDO�

&RQYHUVDWLRQDO
(QJOLVK������

%DVLF�(QJOLVK�DW�&(3,$��
5RVHWWD�6WRQH

$LU�&RQGLWLRQLQJ
0DLQWHQDQFH�

7HDFKHU
0RQWVHUUDW
�YROXQWHHU� /LQQHDK��YROXQWHHU�

5LFKDUG��YROXQWHHU��5RVHWWD
/LFHQFHV�SHU���\HDU��

,VDDF��SDLG�H[SHUW
WHDFKHU�

6WXGHQWV�6WDUWLQJ �� � �� ��

6WDUWLQJ�GDWH ��VW�-DQ �WK�)HE ��WK�)HE ��WK��0DU

+RXUV �� �� ��������56� ���

7RWDO�6WXGHQWV�6WDUWLQJ�����VWXGHQWV

�� &RXUVHV�FHUWLILHG�E\�WKH�,1$��

&RXUVH


%RDWV�%DVLFV

�ILQLVKHG�
)RRG�+DQGOLQJ
�ILQLVKHG�



2IILFH
3URGXFWLYLW\ %RDWV�%DVLFV

6WXGHQWV�6WDUWLQJ �� �� �� ��

6WDUWLQJ�GDWH ��WK�-DQ ��VW�-DQ ��VW�)HE �VW�0DU

+RXUV ��� �� ��� ���

7RWDO�6WXGHQWV�6WDUWLQJ�����VWXGHQWV


,Q�WRWDO�����VWXGHQWV�DOUHDG\�FRPSOHWHG�WKHLU�FHUWLILFDWLRQ�����ERDWV�EDVLFV�DQG����IRU�)RRG�+DQGOLQJ�

$VRFLDFLyQ�&(3,$�_ �



�� &RXUVHV�FHUWLILHG�E\�RWKHU�RUJDQLVDWLRQV

1R�UHOHYDQW�LQIRUPDWLRQ�GXULQJ�WKLV�SHULRG�RI�WLPH

�� 3URIHVVLRQDO�EULHI�FRXUVHV�DQG�VHPLQDUV�

&RXUVH
3DVWU\�&RVWV
:RUNVKRS

3DVWU\�&RVWV
:RUNVKRS

6WXGHQWV�DWWHQGHG � �

'DWH �WK�)HE� ��WK�0DU

+RXUV � �

7RWDO�6WXGHQWV�ZKR�DWWHQGHG���

7UDLQLQJ�$UHD�6XPPDU\�

Ɣ :H�KDYH�RSHQHG���FRXUVHV�DQG���EULHI�FRXUVHV�UHODWHG�WR�ILQDQFHV�DW�SDVWU\�VKRSV�
Ɣ ����VWXGHQWV�VWDUWHG�D�QHZ�FRXUVH�FHUWLILFDWLRQ���� PHQ�DQG����ZRPHQ�
Ɣ ���RI�WKHP�KDYH�DOUHDG\�FRPSOHWHG�WKH�WUDLQLQJ�
Ɣ ��%DVLF�(QJOLVK�&RXUVHV�RSHQHG�
Ɣ ��,1$�&RXUVHV�UHODWHG�WR�VRPH�FHUWLILFDWH�UHTXLUHPHQWV�WR�DFFHVV�FHUWDLQ�MREV�
Ɣ ��7HFKQLFDO�FRXUVHV�
Ɣ 0RUH�WKDQ ����SHRSOH�FRQWDFWHG�WKH�SURJUDP�WR�6LJQ�8S IRU�D�FRXUVH�
Ɣ ����ZHUH�LQWHUYLHZHG�

$VRFLDFLyQ�&(3,$�_ �



�� (PSOR\PHQW�$JHQW��*XLGDQFH�DQG�6XSSRUW�

$V PHQWLRQHG EHIRUH� &(3,$ KDV EHFRPH DQ (PSOR\PHQW 2IILFH SDUW RI WKH 1DWLRQDO $JHQF\ RI (PSOR\PHQW LQ &RVWD 5LFD� KWWSV���ZZZ�DQH�FU�� 7KLV ZLOO
SURYLGH WR &(3,$ DQ $GPLQ $FFHVV DFFRXQW WR WKH YLUWXDO $1( 3ODWIRUP� IDFLOLWDWLQJ WKH UHFUXLWLQJ SURFHVV EHWZHHQ FDQGLGDWHV DQG HPSOR\HUV WKURXJK WKLV
VLWH� $1( LV D YLUWXDO SODWIRUP ZKHUH SHRSOH FDQ DSSO\ WR MRE YDFDQFLHV DQG WHFKQLFDO�SURIHVVLRQDO FRXUVHV� DQG DOORZ XVHUV WR GRZQORDG WKHLU &9 EDVHG RQ
WKH�LQIRUPDWLRQ�SURYLGHG�

7KH�HPSOR\PHQW�VXSSRUW�DQG�JXLGDQFH�IRU�VWXGHQWV�DQG�SHRSOH�LQ�WKH�FRPPXQLW\�LV�DQ�HVVHQWLDO�DVSHFW�RI�WKLV�SURJUDP��DQG�LQ�WKH�QH[W�IROORZLQJ�PRQWKV�RXU
UROH�DV�SDUW�RI�$1(�ZLOO�SHUPHDWH�WKLV�VHUYLFH��+RZHYHU��VR�IDU�WKH�SURJUDP�

� :H�KDYH�PDGH���SGIV�UHVRXUFHV�DURXQG�³KRZ�WR�EXLOG�\RXU�&9´�DQG�³-RE�VHDUFKLQJ´�DV�SDUW�RI�RXU�VXSSRUW�
� ��SHRSOH�ZHUH�VXSSRUWHG�E\�SURYLGLQJ�UHVRXUFHV�DQG�JHQHUDO�UHOHYDQW�LQIRUPDWLRQ�DURXQG�HPSOR\PHQW��7LHU���VXSSRUW��
� ���JXLGDQFH�VXSSRUW�VHVVLRQV����SHRSOH�ILQLVKHG�WKHLU�$1(�SURILOH��7LHU���VXSSRUW��
� ���SHRSOH�ZHUH�GLUHFWO\�UHIHUUHG�WR���GLIIHUHQW�MRE�YDFDQFLHV� ��RI�WKHP�DUH�QRZ�HPSOR\HG�
� ,Q�WRWDO� ���SHRSOH�ZHUH�LPSDFWHG�E\�WKLV�VHUYLFH�

�� (PSOR\DELOLW\�:RUNVKRSV��³6XUIHDQGR�0DUHDV�/DERUDOHV´��6XUILQJ�ODERXU�WLGHV��

/DVW \HDU� ZH FRQGXFWHG �� ZRUNVKRS VHVVLRQV� ZLWK DQ DYHUDJH DWWHQGDQFH RI � VWXGHQWV SHU VHVVLRQ� 7RSLFV RI GLVFXVVLRQV DUH DURXQG VRIW VNLOOV� PHQWDO
DQG HPRWLRQDO KHDOWK DW ZRUN� PDQDJLQJ GLIILFXOW VLWXDWLRQV LQ WKH ZRUNSODFH� PRWLYDWLRQ� DPRQJ RWKHU UHOHYDQW WRSLFV DURXQG HPSOR\PHQW� 7KHVH VHVVLRQV DUH
QRZ�FDOOHG�³6XUIHDQGR�0DUHDV�/DERUDOHV´��FUHDWLQJ�VSDFHV�WR�GLVFXVV�WRSLFV�WKDW�PLJKW�OHDG�WR�LPSURYLQJ�WKH�TXDOLW\�RI�WKHLU�FXUUHQW�RU�IXWXUH�MREV�

2QO\ � VHVVLRQ KDV EHHQ GHOLYHUHG� DQG �� VWXGHQWV DWWHQGHG WKH VHVVLRQ� 'XULQJ $SULO DQG 0D\� ZH DUH DLPLQJ WR GHOLYHU � PRUH VHVVLRQV RQ WKH VDPH
WRSLF���7RSLFV�&RYHUHG� $1(�6LJQ�8S���'HDOLQJ�ZLWK D�GLIILFXOW�FOLHQW�ERVV���0RWLYDWLRQ�

$VRFLDFLyQ�&(3,$�_ �
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6HFWLRQ�����(YLGHQFH�DQG�/HDUQLQJ

2YHUYLHZ

7KH SURIHVVLRQDO FRXUVHV DUH VWLOO WKH PDLQ UHDVRQ IRU FRQWDFWLQJ WKLV SURMHFW� HVSHFLDOO\ (QJOLVK FRXUVHV DQG ,1$ GHOLYHUHG FRXUVHV� ³)RRG +DQGOLQJ´ DQG
³%RDWV %DVLF´ DUH � FRXUVHV WKDW HQDEOH WKRVH ZKR FRPSOHWH WUDLQLQJ WR ZRUN LQ VSHFLILF DUHDV ZKHUH LW LV DQ LQGLVSHQVDEOH UHTXLUHPHQW� DQG WKH GHPDQG LV
LQFUHDVLQJ� 6R IDU WKLV \HDU� ZH KDYH RSHQHG � ³ERDW EDVLF´ FRXUVHV ZHUH �� VWXGHQWV VLJQHG XS� DQG � ³KDQGOLQJ IRRG´ FRXUVH ZLWK �� VWXGHQWV� &XUUHQWO\�
EHWZHHQ�WKH���FRXUVHV��ZH�KDYH�D�ZDLWLQJ�OLVW�RI����SHRSOH�

,Q WHUPV RI WKH (PSOR\DELOLW\ DUHD� EDVHG RQ RXU H[SHULHQFH� SHRSOH GR QRW UHTXLUH WKH VDPH OHYHO RI VXSSRUW� 7KDW¶V ZK\ ZH KDYH FUHDWHG JXLGHOLQHV WKDW
SHRSOH FDQ IROORZ WR KHOS WKHP ILQG D MRE RU FUHDWH D &9� +RZHYHU� WKH � WR � VHVVLRQ LV VWLOO D NH\ SDUW RI WKLV DUHD� DQG $1( LV D JUHDW WRRO IRU WKLV JXLGDQFH
DQG�VXSSRUW�SURFHVV�

:KDW�KDV�ZRUNHG�ZHOO�VR�IDU�LQ�WKH�SURJUDP"

Ɣ )RUPV��:H�KDYH�LPSOHPHQWHG�D�VXEVFULSWLRQ�IRUP�WR�UHJLVWHU�IRU�D�FRXUVH��6R�IDU�LW�LV�ZRUNLQJ�ILQH�DQG�LW�LV�QRZ�SDUW�RI�WKH�UHJLVWUDWLRQ�SURFHVV�
Ɣ 7KH�SURFHVV�RI�UHJLVWHULQJ�&(3,$�DV�DQ�(PSOR\PHQW�2IILFH��:H�QRZ�KDYH�DFFHVV�DV�(PSOR\PHQW�$JHQWV�WR�WKH�$1(�ZHEVLWH�SODWIRUP�DQG�DOORZ�XV

WR�KHOS�SHRSOH�EXLOG�DQ�HIIHFWLYH�&9��DSSO\�WR�MRE�YDFDQFLHV�DQG�FRXUVHV�DQG�VHH�VWDWLVWLFV�WR�LPSURYH�RXU�VHUYLFH�
Ɣ $OO�FRXUVHV�SURJUDPPHG�KDG�EHHQ�GHOLYHUHG�VXFFHVVIXOO\��,1$�DQG�&(3,$�FHUWLILHG�FRXUVHV�

:KDW�DUH�ZH�FKDQJLQJ�DGDSWLQJ�DV�D�UHVXOW�RI�RXU�OHDUQLQJ"

Ɣ :KDWV$SS�LV�WKH�PDLQ�WRRO�IRU�FRPPXQLFDWLRQ���:H�DUH�QRZ�FKHFNLQJ�DQG�XVLQJ�RWKHU�ZD\V�RI�FRPPXQLFDWLRQ��IRU�H[DPSOH��HPDLO�DQG�SKRQH�
Ɣ (QJOLVK�LV�WKH�PRVW�GHPDQGHG�FRXUVH�LQ�WKH�DUHD��)RU�WKLV�\HDU��ZH�KDYH�LQWURGXFHG�YLUWXDO�FRXUVHV��PL[HG�PRGDOLW\��DQG�IDFH�WR�IDFH�FRXUVHV��$OVR�

ZH�KDYH�DGGHG�GLIIHUHQW�OHYHOV�VXFK�DV�DGYDQFHG�EDVLF�OHYHO�DQG�FRQYHUVDWLRQDO�(QJOLVK�
Ɣ &RPPXQLFDWLRQ�ZLWK�RWKHU�&(3,$�SURJUDPV��5HIHUULQJ�WR�RWKHU�VHUYLFHV�LV�PRUH�IUHTXHQW�QRZ��7KH�SURJUDP�KDV�UHIHUUHG�WR��OHJDO�VHUYLFH��VRFLDO�ZRUN

DQG�SV\FKRORJ\��:RUNVKRSV�DUH�D�JUHDW�ZD\�WR�VKDUH�DOO�WKH�&(3,$�VHUYLFHV�WR�WKH�SXEOLF�

$VRFLDFLyQ�&(3,$�_ �



6HFWLRQ�����&KDOOHQJHV�DQG�'LIILFXOWLHV

2YHUYLHZ

0RVW RI RXU FKDOOHQJHV DUH FXUUHQWO\ UHODWHG WR WKH OLPLW RI WLPH�UHVRXUFHV DYDLODEOH� 7KH SURMHFW GHPDQGV WR NHHS D WUDFN RI HDFK FRXUVH� EXW DOVR WR SURYLGH
VXSSRUW DQG LQIRUPDWLRQ DURXQG HPSOR\DELOLW\� $V PHQWLRQHG DW WKH EHJLQQLQJ� WKH SURJUDP NHHSV LWV SURJUHVV RI EHLQJ UHFRJQL]HG DV D UHIHUHQFH RUJDQLVDWLRQ
LQ�WKH�DUHD�IRU�HPSOR\PHQW��ZKLFK�LV�JUHDW�QHZV��EXW�FRPHV�ZLWK��PRUH�FKDOOHQJHV�DQG�GHPDQGV�WKDW�UHTXLUH�DWWHQWLRQ�

%HLQJ SDUW RI WKH 1DWLRQDO $JHQF\ RI (PSOR\PHQW FRPHV ZLWK REOLJDWLRQV DQG VRPH H[WUD ZRUN� HVSHFLDOO\ GXULQJ WKH IROORZLQJ PRQWKV� KRZHYHU LQ WKH
ORQJ�WHUP� ZH DUH H[SHFWLQJ WKLV ZLOO KDYH D SRVLWLYH LPSDFW LQ WKH GDLO\ RSHUDWLRQ RI WKLV VHUYLFH� EHLQJ PRUH HIIHFWLYH IRU WKH DGPLQ SDUW RI WKH SURMHFW DQG WKH
XVHUV�

:KDW�KDV�QRW�ZRUNHG�ZHOO�VR�IDU�LQ�WKH�SURJUDP"

Ɣ 6HOHFWLRQ�SURFHVV�IRU�WKH�³%RDW�EDVLF´�FRXUVH��7KHUH�KDYH�EHHQ�GLIILFXOWLHV�FRRUGLQDWLQJ�WKH�LQWHUYLHZLQJ�SURFHVV��7KLV�LV�DIIHFWLQJ�WKH�VHOHFWLRQ
SURFHVV�DQG�WKRVH�LQ�JUHDWHU�QHHG�PLJKW�ORVH�WKH�FKDQFH�WR�FRPSOHWH�WKH�WUDLQLQJ�

Ɣ 7KH�YLUWXDO�HQJOLVK�FRXUVHV��%\�WKH�HQG�RI�-DQXDU\�����VWXGHQWV�VWDUWHG�D�YLUWXDO�FRXUVH��%\�WKH�HQG�RI�WKLV�SHULRG������RI�WKH�VWXGHQWV�KDYH
DEDQGRQHG�WKH�OHVVRQV��7KHUH�KDYH�EHHQ�GLIIHUHQW�UHDVRQV��LQYROYLQJ�VWXGHQWV�DQG�YROXQWHHU�WHDFKHUV��DQG�LW�KDVQ¶W�ZRUNHG�DV�H[SHFWHG�

Ɣ %ULHI�&RXUVHV��:H�KDYH�GHOLYHUHG�RQO\���EULHI�FRXUVHV�GXULQJ�WKLV�WLPH��DQG�RQO\���SHRSOH�KDYH�DWWHQGHG�
Ɣ $WWHQGDQFH�UDWH�RI�(PSOR\DELOLW\�ZRUNVKRSV�ZKHQ�WKH�VHVVLRQ�LV�RXWVLGH�OHVVRQV�KRXUV�RU�WKRVH�LQ�YLUWXDO�FRXUVHV�
Ɣ %DVHOLQH�IRUP��7KLV�LV�D�NH\�SDUW�RI�WKH�LPSDFW�PHDVXUHPHQW�SURFHVV��$V�PHQWLRQHG�EHIRUH��ZH�KDYH�IRFXVHG�RQ�WKH�RSHUDWLRQDO�SDUW�RI�WKH�SURMHFW�

OHDYLQJ�DSDUW�RWKHU�DVSHFWV��EXW�WKLV�DUHD�LV�KLJKO\�LPSRUWDQW�IRU�WKLV�SURMHFW��7KLV�LV�SDUW�RI�WKLV�\HDU¶V�SODQV�IRU�WKH�SURMHFW�

:KDW�DUH�ZH�FKDQJLQJ�DGDSWLQJ�DV�D�UHVXOW�RI�RXU�FKDOOHQJHV"

Ɣ )RU�WKH�³ERDW�EDVLF´�FRXUVH��ZH�DUH�JRLQJ�WR�LQWHUYLHZ�DSSOLFDQWV�GXULQJ�WKH�ZHHNV��DQG�FUHDWH�D�OLVW�IRU�³QH[W�FRXUVHV´��6R�WKH�LGHD�LV�QRW�WR�ZDLW�IRU
,1$
V�LQGLFDWLRQ�IRU�WKH�LQWHUYLHZV��EXW�WR�SURFHHG�EHIRUH�KDYLQJ�D�OLVW�IRU�QH[W�FRXUVHV�

Ɣ :H�DUH�VWLOO�LQ�WKH�SURFHVV�RI�IRUPDOLVLQJ�RXU�DJUHHPHQW�ZLWK�WKH�,1$��7KLV�ZLOO�KHOS�WR�VROYH�DOO�WKH�FKDOOHQJHV�UHODWHG�WR�WKH�,1$�
Ɣ :H�KDYH�UHTXHVWHG�VXSSRUW�IURP���YROXQWHHUV�WR�KHOS�RQ�WKH�SURMHFW��)URP�$SULO���������YROXQWHHU�LV�JRLQJ�WR�VXSSRUW�WKH�5RVHWWD�6WRQH�SURMHFW��DQG

WKH�RWKHU�YROXQWHHU�ZLWK�WKH�$1(�VLJQ�XS�SURFHVV��%RWK�RI�WKHP�VSHDN�6SDQLVK��ZKLFK�LV�PRUH�KHOSIXO�WR�FRPPXQLFDWH�ZLWK�WKH�VHUYLFH�XVHUV�DQG
VWXGHQWV�

$VRFLDFLyQ�&(3,$�_ �



6HFWLRQ�����6RPH�6WRULHV�WR�+LJKOLJKW

:H�DUH�QRZ�RSHUDWLQJ�DV�DQ�(PSOR\PHQW�2IILFH�SDUW�RI�WKH�1DWLRQDO�$JHQF\�RI�(PSOR\PHQW��&(3,$�LV�WKH��VW�1*2�LQ�WKH�FRXQWU\�WKDW�LV�SDUW�RI�WKLV�QHWZRUN
RI�LQVWLWXWLRQV�ORRNLQJ�WR�SURPRWH�HPSOR\PHQW�DQG�WUDLQLQJ��%HLQJ�SDUW�RI�WKLV�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�QRW�RQO\�RQ�RXU�HPSOR\PHQW�VXSSRUW�VHUYLFH��EXW�WR
GHILQH�WKH�WUDLQLQJ�FRXUVHV�SURJUDP�IRU�QH[W�\HDU�

:H�KDYH�VHQW�D�SURSRVDO�WR�WKH�&586$�$VVRFLDWLRQ��WR�EH�SDUW�RI�WKH�³(PSOR\PHQW�&KDOOHQJH�����´�DQG�UHFHLYH�IXQGLQJ�WR�ILQDQFLDWH�WKLV�SURMHFW�IRU�WKH�QH[W
��\HDUV��7KH�SURMHFW�ZLOO�RIIHU�QHZ�FRXUVHV�WKDW�SURPRWH�67($0�VNLOOV�ZLWK�D�JHQGHU�SHUVSHFWLYH��DQG�ZH�ZLOO�FRQWLQXH�RIIHULQJ�,1$�DQG�&(3,$�FRXUVHV��DORQJ
ZLWK�WKH�HPSOR\DELOLW\�ZRUNVKRSV�

7KH�FRPSXWHU�ODE�KDV�EHHQ�LPSURYHG�WKDQNV�WR�WKH�VXSSRUW�RI�RXU�GRQRUV��:H�KDYH�LQVWDOOHG�QHZ�FRPSXWHU�WDEOHV��UHPRYHG�HWKHUQHW�FDEOHV�IRU�ZLIL
FRQQHFWLRQ�DQG�DGGHG�ZHEFDPV�IRU�(QJOLVK�FRXUVHV�DQG�MRE�LQWHUYLHZV��7KH�ODE�LV�QRZ�EHLQJ�LQ�XVH�IUHTXHQWO\��PDLQO\�IRU�WKH�&RPSXWHU�,1$�FRXUVH�

%\�WKH�HQG�RI�0DUFK��ZH�KDG�D�:RUNVKRS�VHVVLRQ�ZLWK�FXUUHQW�VWXGHQWV�IURP�D�%RDW�%DVLF�FRXUVH�DQG�D�YLUWXDO�(QJOLVK�FRXUVH����RXW�RI�WKH����SDUWLFLSDQWV
ILQLVKHG�D�FRXUVH�DW�&(3,$�LQ�������$OVR����SDUWLFLSDQWV�ZHUH�SDUHQWV�RI�D�NLG�FXUUHQWO\�EHLQJ�VXSSRUWHG�E\�&(3,$�SURJUDPV�RI�FDUH��)XUWKHUPRUH����RI�WKHP
ZHUH�VXSSRUWHG�E\�WKH�HPSOR\DELOLW\�VHUYLFH�EHIRUH��7KLV�LV�KRZ�HYHU\WKLQJ�FRQQHFWV�ZKHQ�VXSSRUWLQJ�WKH�FRPPXQLW\�

6HFWLRQ�����1H[W�6WHSV

� 2IILFLDO�/DXQFK�RI�&(3,$�DV�(PSOR\PHQW�2IILFH�SDUW�RI�WKH�1DWLRQDO�$JHQF\�RI�(PSOR\PHQW��&XUUHQWO\��ZH�DUH�ZRUNLQJ�RIIHULQJ�VXSSRUW��KRZHYHU�WKLV
KDV�QRW�EHHQ�DQQRXQFHG�WR�WKH�FRPPXQLW\��:H�DUH�ILQLVKLQJ�WKH�ZRUNLQJ�SODQ�IRU�WKH�QH[W�IHZ�PRQWKV�

� ��QHZ�FRXUVHV�DUH�JRLQJ�WR�EH�RSHQHG�GXULQJ�WKH�QH[W���PRQWKV����,1$�FRXUVHV�DQG���(QJOLVK�FRXUVHV�
� ����ZRUNVKRS�VHVVLRQV��6XUIHDQGR�0DUHDV�/DERUDOHV��DUH�SODQQHG�WR�EH�GHOLYHUHG�IRU�WKH�QH[W�SHULRG��LPSDFWLQJ�DURXQG�������VWXGHQWV�
� :H�DUH�VWLOO�LQ�WKH�SURFHVV�RI�GHILQLQJ�WKH�IRUPDO�DJUHHPHQW�EHWZHHQ�&(3,$�DQG�WKH�,1$��:H�DUH�H[SHFWLQJ�LQ�WKH�QH[W���PRQWKV�WR�VLJQ�WKH�ILQDO

GRFXPHQW�
� :RUNLQJ�ZLWK�WKH�PDUNHWLQJ�WHDP��'XULQJ�WKLV�\HDU��ZH�ZRXOG�OLNH�WR�ZRUN�RQ�WKH�LPDJH�RI�WKLV�SURMHFW��$�ORJR��KRPRJHQLVLQJ�PDWHULDOV��YLGHR

WHVWLPRQLDOV��HGXFDWLRQDO�LQIRUPDWLRQ�WR�VKDUH�RQ�6RFLDO�0HGLD��DQG�RWKHUV�

$VRFLDFLyQ�&(3,$�_ �



6HFWLRQ�����)LQDQFHV�DQG�6SHQGLQJ

)URP��VW�RI�-DQXDU\�XQWLO���VW�RI�0DUFK�����

&RXUVH 0DWHULDOV�([SHQVHV 3URIHVVLRQDO�)HH��7HDFKHU� 6FKRODUVKLS 7RWDOV

5RVHWWD�6WRQH�/LFHQVHHV ����� �� �� �����

7RWDOV�&RXUVHV� ����� �� � �����

3URJUDP�&RRUGLQDWRU��-XDQ�)RQVHFD� ����� �����

*UDQG�7RWDO� ������

6HFWLRQ�����&RQFOXVLRQV

:H VWDUWHG WKLV \HDU DV H[SHFWHG� 1HZ RSSRUWXQLWLHV IRU WKH SURMHFW DSSHDUHG� 7KHUH LV VWLOO D QHHG WR ZRUN RQ VRPH DUHDV� VXFK DV LPSDFW PHDVXUHPHQW� WKH
IRUPDO�DJUHHPHQW�ZLWK�WKH�,1$��DQG�RWKHU�LPSURYHPHQW�DUHDV�DV�WKH�YLUWXDO�DQG�EULHI�FRXUVHV�

$OWKRXJK VRPH FRXUVHV KDYH MXVW VWDUWHG� ZH KDYH DOUHDG\ QRWLFHG VRPH FKDOOHQJHV LQ WKH (QJOLVK FRXUVHV� ZKLFK LQ WKH ODVW \HDU KDG WKH KLJKHVW GURS�RXW
UDWH� :H DUH ZRUNLQJ KDUG WR KDYH EHWWHU UHVXOWV WKDQ ODVW \HDU� EXW VWLOO LQ D OHDUQLQJ SURFHVV� $V ZH IDFH QHZ DQG SUHYLRXV FKDOOHQJHV� WKH SURMHFW LV VWLOO
VKRZLQJ�UHOHYDQFH�RI�LWV�VHUYLFHV�LQ�WKH�FRPPXQLW\��$V�WLPH�JRHV�RQ��WKH�SURMHFW�JURZV�LQ�VFRSH�DQG�UHTXLUHV�PRUH�WLPH�DQG�ZRUN�

6SHFLDO WKDQNV WR WKH (QJOLVK WHDFKHUV YROXQWHHUV� 5LFKDUG 5DPLUH]� 0RQWVHUUDW 5XL] DQG /LQQHDK +DXVHU� 7R RXU GRQRUV -RKQ DQG 'RQQD 6RPPHU DQG -RKQ
%OLPNH��:H�ZRXOG�DOVR�OLNH�WR�DFNQRZOHGJH�WKH�ZRUN�RI�WKH�,1$��LWV�WHDFKHUV�DQG�DGPLQLVWUDWLYH�VWDII�IRU�WKHLU�VXSSRUW�DQG�FRPPLWPHQW�LQ�WKH�DUHD�RI�WUDLQLQJ�

,I \RX KDYH DQ\ TXHVWLRQV� FRPPHQWV� LGHDV RU VXJJHVWLRQV LQ UHJDUGV RI WKLV GRFXPHQW DQG LWV FRQWHQW� SOHDVH GR QRW KHVLWDWH WR
FRQWDFW�XV�DW����������������RU IRUPDFLRQHV�FHSLD#JPDLO�FRP

$VRFLDFLyQ�&(3,$�_ ��
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6HFWLRQ�����$QQH[HV

&RXUVH�6XPPDU\

1DPH��(QJOLVK� ,QVWLWXWLRQV�,QYROYHG 0RGDOLW\ 7RWDO�+RXUV ��VWXGHQWV�VWDUW ,QLWLDO�'DWH

%RDW�%DVLFV &(3,$�	�,1$ )DFH�WR�)DFH ��� �� -DQXDU\

%DVLF�(QJOLVK &(3,$�9ROXQWHHU�0RQWVHUUDW 9LUWXDO �� �� -DQXDU\

)RRG�+DQGOLQJ &(3,$�	�,1$ )DFH�WR�)DFH �� �� -DQXDU\

&RQYHUVDWLRQDO�(QJOLVK &(3,$�9ROXQWHHU�/LQQHDK 9LUWXDO �� � )HEUXDU\

2IILFH�3URGXFWLYLW\ &(3,$�	�,1$ )DFH�WR�)DFH ��� �� )HEUXDU\

$GYDQFHG�%DVLF�(QJOLVK�&(3,$ &(3,$�9ROXQWHHU�5LFKDUG )DFH�WR�)DFH �� �� )HEUXDU\

%DVLF�(QJOLVK�&(3,$ &(3,$�9ROXQWHHU�5LFKDUG )DFH�WR�)DFH �� �� )HEUXDU\

%RDW�%DVLFV &(3,$�	�,1$ )DFH�WR�)DFH ��� �� 0DUFK

$�&�PDLQWHQDQFH &(3,$ )DFH�WR�)DFH ��� �� 0DUFK

%RDW�%DVLFV &(3,$�	�,1$ )DFH�WR�)DFH ��� �� $SULO

%DVLF�(QJOLVK�7DPDULQGR &(3,$ )DFH�WR�)DFH �� �� 0D\

,QWHUPHGLDWH�(QJOLVK�7DPDULQGR &(3,$ )DFH�WR�)DFH �� �� 0D\

+RWHO�5HFHSWLRQLVW &(3,$�	�,1$ )DFH�WR�)DFH ���� �� 0D\

(OHFWULFLW\ &(3,$ )DFH�WR�)DFH ��� �� -XO\

%RDW�%DVLFV &(3,$�	�,1$ )DFH�WR�)DFH ��� �� -XO\

%DVLF�(QJOLVK &(3,$�	�,1$ )DFH�WR�)DFH ��� �� $XJXVW

3OXPELQJ�2SHUDWRU &(3,$�	�,1$ )DFH�WR�)DFH ��� �� $XJXVW

%RDW�%DVLFV &(3,$�	�,1$ )DFH�WR�)DFH ��� �� $XJXVW

3RRO�2SHUDWRU &(3,$�	�,1$ )DFH�WR�)DFH �� �� $XJXVW
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2IILFH�3URGXFWLYLW\ &(3,$�	�,1$ )DFH�WR�)DFH �� �� $XJXVW

+RVSLWDOLW\�6HUYLFHV &(3,$�	�,1$ )DFH�WR�)DFH �� �� 2FWREHU

%RDW�%DVLFV &(3,$�	�,1$ )DFH�WR�)DFH ��� �� 2FWREHU

0RWRU�&RQWURO &(3,$ )DFH�WR�)DFH ��� �� 1RYHPEHU

%RDW�%DVLFV &(3,$�	�,1$ )DFH�WR�)DFH ��� �� 1RYHPEHU

3KRWRV


9LUWXDO�%DVLF�(QJOLVK��9ROXQWHHU�7HDFKHU��0RQWVHUUDW


&RQYHUVDWLRQDO�(QJOLVK��9LUWXDO�/HVVRQ�DW�&(3,$�/DE�

$VRFLDFLyQ�&(3,$�_ ��




6LJQ�8S�SURFHVV�IRU�WKH�%RDW�%DVLF�&RXUVH�GHOLYHUHG�E\�WKH�,1$�


$LU�&RQGLWLRQLQJ�&RXUVH���7HDFKHU�,VDDF

$VRFLDFLyQ�&(3,$�_ ��



&RXUVHV�'HPRJUDSKLF�6WDWV
%RDW�%DVLF 9LUWXDO�(QJOLVK )RRG�+DQGOLQJ &RPSXWHU�&RXUVH %DVLF�(QJOLVK %RDW�%DVLF $�&�0DLQWHQDQFH

$YHUDJH�$JH �� �� �� �� �� �� ��

0LQ�$JH �� �� �� �� �� �� ��

0D[�$JH �� �� �� �� �� �� ��

0HQ �� � � � � �� ��

:RPHQ � �� � �� �� � �

/RFDOLW\��� 7DPDU������� &DUWDJHQD������ 0DWDSDOR������ +XDFDV������ +XDFDV������ 7DPDULQGR������ +XDFDV���������

/RFDOLW\��� +XDFDV������ 6DQWD�&UX]������ 7DPDU������� 9LOODUHDO������ 7DPDU���������� 3RWUHUR������ 9LOODUHDO���������

)RUHLJQ ����� ������ ����� ������ ������ ����� ������

1DWLRQDO ������ ������ ������� ������ ������ ������ ������

8QHPSOR\HG ������ ������ ������ ������ ������ ������ ������

:RUNLQJ�IRU�D�FRPSDQ\ ������ ������ ������ ����� ������ ������ ������

:RUNLQJ�ZLWK�IDPLO\ ����� ����� ����� ����� ����� ����� �����

:RUNLQJ�DV�D�)UHHODQFH ������ ������ ������ ������ ����� ������ ������

&DUHU��)7�6WXGHQWV��HWF��� ����� ����� ����� ������ ����� ����� �����

8QLYHUVLW\�&RPSOHWHG ������ ������ ����� ����� ����� ������ �����

8QLYHUVLW\�,QFRPSOHWHG ����� ������ ����� ����� ����� ������ ������

6HF�(G��&RPSOHWHG ������ ������ ������ ������ ������ ������ ������

6HF�(G�,QFRPSOHWHG ������ ������ ������ ������ ������ ������ ������

3ULP�(G�&RPSOHWHG ������ ����� ������ ����� ����� ������ ������

3ULP�(G�,QFRPSOHWHG ����� ����� ����� ����� ����� ����� �����
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