
+RZ�FDQ�\RX�VXSSRUW�\RXU�FKLOG�DW�KRPH" 
 
5HDGLQJ�5HDGLQJ�5HDGLQJ� 
:H� EHOLHYH� WKDW� WKH� PRVW� LPSRUWDQW� WKLQJ� WKDW� SDUHQWV� FDQ� GR� DW�
KRPH�WR�KHOS�WKHLU�FKLOGUHQ�DFKLHYH�DW�VFKRRO� LV�WR�VKDUH�ERRNV�ZLWK�
WKHP�� 
5HDGLQJ�FDQ�KHOS�FKLOGUHQ�DFFHVV�RWKHU�FXUULFXOXP�DUHDV� 
5HDGLQJ�FDQ�KHOS�FKLOGUHQ�EHFRPH�JRRG�ZULWHUV� 
5HDGLQJ�FDQ�KHOS�FKLOGUHQ�FRPPXQLFDWH�ZHOO� 
3OHDVH�JR� WR� WKH�ZHEVLWH� IRU� IXUWKHU�GHWDLOV�DERXW�KRZ�\RX�FDQ�KHOS�
ZLWK�\RXU�FKLOGUHQ¶V�UHDGLQJ� 
 
0DWKV� 
3OHDVH�VXSSRUW�\RXU�FKLOGUHQ�LQ�VHFXULQJ�WKHLU�QXPEHU�IDFWV�DV�WKHVH�
XQGHUSLQ� PXFK� RI� WKH� PDWKHPDWLFV� FKLOGUHQ� ZLOO� EH� ZRUNLQJ� RQ� LQ�
VFKRRO�DQG�XVLQJ�LQ�HYHU\GD\�OLIH��7KHVH�LQFOXGH�QXPEHU�ERQGV�WR�DQ\�
QXPEHU�XS�WR����H�J��� ������ ������ �����DQG�WKH�������DQG����
WLPHV� WDEOHV�� &RXOG� \RX� DOVR� HQFRXUDJH� WKHP� WR� XVH� UHDVRQLQJ� DV�
PXFK�DV�SRVVLEOH�VR�WKDW�WKH\�FDQ�H[SODLQ�WR�\RX�KRZ�WKH\�JRW�WR�D�
PDWKHPDWLFDO�DQVZHU�DQG�ZK\�WKH\�WKLQN�WKHLU�DQVZHU�LV�FRUUHFW� 
 
6SHOOLQJV 
3OHDVH�VXSSRUW�\RXU�FKLOGUHQ�LQ�OHDUQLQJ�WKH�ZHHNO\�VSHOOLQJV�WKDW�ZH�
VHQG�KRPH� 
 
:H� KRSH� WKDW� WKLV� OHDIOHW� SURYLGHV� D� VXIILFLHQW� RYHUYLHZ� RI�
ZKDW�\RXU�FKLOGUHQ�ZLOO�EH�OHDUQLQJ�RYHU�WKH�QH[W�WHUP��EXW�LI�
DQ\WKLQJ�LV�XQFOHDU�RU�\RX�ZRXOG�OLNH�WR�GLVFXVV�LW�LQ�PRUH�GH�
WDLO�SOHDVH�GRQ¶W�KHVLWDWH�WR�FRPH�DQG�VHH�RQH�RI�XV� 

*2$/ 

*2$/�VWDQGV�IRU�*HW�2Q�$QG�/HDUQ��:H�EHOLHYH�WKDW�FKLOGUHQ�OHDUQ�
EHVW�ZKHQ�WKH\�KDYH�RZQHUVKLS�RI�WKHLU� OHDUQLQJ��:H�DOVR�EHOLHYH�
WKDW� HQFRXUDJLQJ� LQGHSHQGHQW� OHDUQLQJ� VNLOOV� VXSSRUWV� D� FKLOG� LQ�
WKHLU�IXWXUH�HGXFDWLRQ��*2$/�SURYLGHV�WKHVH�WZR�WKLQJV��ZLWK�SXSLO�
YRLFH�DW�LWV�KHDUW�DQG�LQGHSHQGHQFH�HQFRXUDJHG�WKURXJKRXW� 

.H\�'DWHV�IRU�WKH�7HUP 

3O\PRXWK�$TXDULXP����WK�6HSWHPEHU 
+DOI-7HUP����WK�–��WK�2FWREHU� 
&ODVV�$VVHPEO\���&0�-�7KXUVGD\���WK�2FWREHU����DP� 
�������������������������&�–�7XHVGD\��WK�1RYHPEHU����DP� 
5DLQERZ�'D\����WK�1RYHPEHU 
)DPLO\�/HDUQLQJ�&RQIHUHQFHV���WK�DQG���WK�2FWREHU��SP-�SP 
.H\�6WDJH�2QH�1DWLYLW\����WK�'HFHPEHU�0DWLQHH�DQG���WK�
'HFHPEHU�(YHQLQJ�3HUIRUPDQFH� 
/DVW�GD\�RI�7HUP����VW�'HFHPEHU� 



7KH�%LJ�3LFWXUH 

3XSLO�9RLFH�4XHVWLRQV 

(QMR\PHQW 3RWHQWLDO 

&KLOGUHQ�ZLOO� EH� HQMR\LQJ� YLVLWLQJ� WKH� 3O\PRXWK�
$TXDULXP� WR� VXSSRUW� WKHP� LQ� WKHLU� µ8QGHU� WKH�
6HD¶�OHDUQLQJ��,W�ZLOO�LQVSLUH�WKHP�WR�FUHDWH�WKHLU�
RZQ�DTXDULXP� 

:H�ZLOO�EH�KDYLQJ�D�ELJ�SXVK�RQ�GHYHORSLQJ�YR�
FDEXODU\�DFURVV�WKH�FXUULFXOXP��µ:KDW�GRHV�WKDW�
PHDQ"¶�ZLOO�EHFRPH�D�FRPPRQ�SKUDVH�XVHG�E\�
DOO�FKLOGUHQ�DFURVV�<HDU����3OHDVH�HQFRXUDJH�WKLV�
DW�KRPH�WRR� 

'XULQJ� 5(� �5HOLJLRXV� (GXFDWLRQ�� DQG� 6($/�
�6RFLDO�DQG�(PRWLRQDO�$VSHFWV�RI�/HDUQLQJ��VHV�
VLRQV� WKH� FKLOGUHQ� ZLOO� EH� WKLQNLQJ� FDUHIXOO\�
DERXW�
LQ�GLIIHUHQW�VLWXDWLRQV�

5DLQERZ�9DOXHV

$V�ZULWHUV��ZH�ZLOO�EH� OHDUQLQJ�
:KDOH¶�EHIRUH�ZULWLQJ�RXU�RZQ�YHUVLRQ�RI�WKH�VWRU\��
7KH� FKLOGUHQ� ZLOO� EH� IRFXVLQJ� RQ� FRQVWUXFWLQJ� D�
VHQWHQFH�ZLWK�FRUUHFW�VHQWHQFH�SXQFWXDWLRQ��7KHQ�
WKH�FKLOGUHQ�ZLOO�FKRRVH�D�VHD�FUHDWXUH�WR�ZULWH�DQ�
LQIRUPDWLRQ� WH[W� DERXW�� $IWHU� WKH� KDOI
FKLOGUHQ�ZLOO�EH�UHVHDUFKLQJ�WKH�*UHDW�)LUH�RI�/RQ�
GRQ� DQG�ZLOO� ZULWH� D� UHFRXQW� RI� WKH�PDLQ� HYHQWV��
7RZDUGV�WKH�&KULVWPDV�SHULRG�WKH�FKLOGUHQ�ZLOO�EH�
DVNHG� WR�PDNH� D� &KULVWPDV� GHFRUDWLRQ� DQG�ZULWH�
LQVWUXFWLRQV�IRU�RWKHUV�WR�IROORZ�

$V�PXVLFLDQV�� ZH� ZLOO� OHDUQ� WR� SOD\� D� IRXU� ZKROH�
RFDULQD�� 7KURXJK� WKLV� ZH� ZLOO� ORRN� DW� QRWDWLRQ��
NHHSLQJ� D� VWHDG\� SXOVH� DQG� SOD\LQJ� UK\WKPV��
$ORQJVLGH� WKLV�ZH�ZLOO� OHDUQ� VRQJV� WR� VXSSRUW� RXU�
OHDUQLQJ� DFURVV� WKH� FXUULFXOXP� VXFK� DV�
2FHDQ�+LS�+RS¶��:H�ZLOO�DOVR�EH� OLVWHQLQJ�DQG�DS�
SUDLVLQJ�SLHFHV�RI�PXVLF�IURP�WKH�%%&�7HQ�3LHFHV��
<RX�FDQ�KDYH�D�ORRN�DW�LW�KHUH
KWWSV���ZZZ�EEF�FRP�WHDFK�WHQ

 
,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ�
$V�6FLHQWLVWV��ZH�ZLOO�OHDUQ�DERXW�DQLPDOV�WKDW�OLYH�LQ�WKH�VHD��:H�ZLOO�ORRN�DW�
KRZ�WKHVH�DQLPDOV�DUH�DGDSWHG�IRU�WKH�KDELWDW��:H�ZLOO�DOVR�OHDUQ�DERXW�WKH�
OLIH�F\FOH�RI�WKHVH�DQLPDOV��:H�ZLOO�DOVR�H[SORUH�WKH�WHUPV�OLYLQJ��QRQ
DQG�GHDG�� 
$V�GHVLJQHUV��ZH�ZLOO�GHVLJQ�DQG�PDNH�D�VKRH�ER[�DTXDULXP��:H�ZLOO�ORRN�DW�
MRLQLQJ�PDWHULDOV�LQ�GLIIHUHQW�ZD\V��WKLQNLQJ�RI�LGHDV�DQG�SODQQLQJ�ZKDW�WR�GR�
QH[W� �UHDVRQLQJ�DQG� MXVWLI\LQJ� FKRLFHV��DQG�GHVFULEH�GHVLJQV�E\�XVLQJ�SLF�
WXUHV��GLDJUDPV��PRGHOV�DQG�ZRUGV�
$V�DUWLVWV��ZH�GHYHORS�RXU�VNHWFKLQJ�VNLOOV�ZLWK�D�IRFXV�RQ�GUDZLQJ�DQLPDOV�
IURP�XQGHU�WKH�VHD� 
$V�H[SORUHUV��ZH�ZLOO�OHDUQLQJ�PDS�VNLOOV��:H�ZLOO�OHDUQ�DERXW�WKH�FRQWLQHQWV�
DQG�RFHDQV�RI�WKH�ZRUOG��ORFDWLQJ�WKHP�RQ�D�JOREH��:H�ZLOO�ORRN�DW�ZKHUH�ZH�
ILW�DUH�LQ�WKH�ZRUOG�]RRPLQJ�GRZQ�IURP�RXU�SODQHW��RXU�FRQWLQHQW��RXU�FRXQ�
WU\��RXU�FRXQW\��RXU�YLOODJH�WRZQ�FLW\��RXU�VWUHHW�DOO�WKH�ZD\�WR�RXU�KRXVH�

$V� UHDGHUV�� ZH� ZLOO� VKDUH� D� UDQJH� RI� GLIIHUHQW� UH�
FRXQWV� DQG� LQIRUPDWLRQ� WH[WV�� :H� ZLOO� VXSSRUW� WKH�
FKLOGUHQ� WR� XVH� WKHLU� SKRQLF� NQRZOHGJH� WR� VXSSRUW�
WKHLU�UHDGLQJ�DQG�DOVR�XVH�TXHVWLRQLQJ�WR�FKHFN�WKHLU�
XQGHUVWDQGLQJ�� 7KLV� \HDU� ZH� ZLOO� EH� SURPRWLQJ� D�
UDQJH� RI� YRFDEXODU\� WKURXJK� D� UDQJH� RI� RSSRUWXQL�
WLHV� 

:KDW�DUH�WKH�RFHDQV�FDOOHG"�1RDK 
+RZ�GHHS�LV�WKH�RFHDQ"�'DQLHO 

:K\�DUH�WKHUH�VR�PDQ\�ILVK"�/LOO\-0D\ 
+RZ�GR�ILVK�EUHDWK"�(OOD 

:KDW�IRRG�GR�WKH\�HDW"�(YD 
:KDW�GRHV�WKH�ZRUG�SUHGDWRU�PHDQ"�*HRUJH�5 

+RZ�GR�WKH\�OLYH�XQGHU�ZDWHU"�7DOOXODK 
:K\�GR�VKDUNV�KDYH�VR�PDQ\�WHHWK"�+HUPLRQH 
:KDW�GRHV�D�*UHDW�:KLWH�6KDUN�HDW"�%HQ 

+RZ�VPDOO�FDQ�ILVK�EH"�+ROO\ 
:KDW�DQLPDOV�OLYH�XQGHU�WKH�VHD"�4XLQWRQ 

+RZ�GR�EDE\�ILVK�JURZ"�*HRUJH�0 

7KLQNLQJ &RPPXQLW\ 

:H�ZLOO�EH�KDYLQJ�D�ELJ�SXVK�RQ�GHYHORSLQJ�YR�
:KDW�GRHV�WKDW�

ZLOO�EHFRPH�D�FRPPRQ�SKUDVH�XVHG�E\�
DOO�FKLOGUHQ�DFURVV�<HDU����3OHDVH�HQFRXUDJH�WKLV�

'XULQJ� 5(� �5HOLJLRXV� (GXFDWLRQ�� DQG� 6($/�
�6RFLDO�DQG�(PRWLRQDO�$VSHFWV�RI�/HDUQLQJ��VHV�
VLRQV� WKH� FKLOGUHQ� ZLOO� EH� WKLQNLQJ� FDUHIXOO\�
DERXW�µ1HZ�%HJLQQLQJV¶��GLVFXVVLQJ��KRZ�ZH�IHHO�
LQ�GLIIHUHQW�VLWXDWLRQV� 

7KH� FKLOGUHQ� ZLOO� FUHDWH� WKHLU� RZQ� DTXDULXP��
LQYLWLQJ� WKH�ZLGHU�FRPPXQLW\� WR�KDYH�D�JXLGHG�
WRXU� 

5DLQERZ�9DOXHV 

$V�ZULWHUV��ZH�ZLOO�EH� OHDUQLQJ� µ7KH�6QDLO�DQG� WKH�
EHIRUH�ZULWLQJ�RXU�RZQ�YHUVLRQ�RI�WKH�VWRU\��

7KH� FKLOGUHQ� ZLOO� EH� IRFXVLQJ� RQ� FRQVWUXFWLQJ� D�
VHQWHQFH�ZLWK�FRUUHFW�VHQWHQFH�SXQFWXDWLRQ��7KHQ�
WKH�FKLOGUHQ�ZLOO�FKRRVH�D�VHD�FUHDWXUH�WR�ZULWH�DQ�
LQIRUPDWLRQ� WH[W� DERXW�� $IWHU� WKH� KDOI-WHUP�� WKH�
FKLOGUHQ�ZLOO�EH�UHVHDUFKLQJ�WKH�*UHDW�)LUH�RI�/RQ�
GRQ� DQG�ZLOO� ZULWH� D� UHFRXQW� RI� WKH�PDLQ� HYHQWV��
7RZDUGV�WKH�&KULVWPDV�SHULRG�WKH�FKLOGUHQ�ZLOO�EH�
DVNHG� WR�PDNH� D� &KULVWPDV� GHFRUDWLRQ� DQG�ZULWH�
LQVWUXFWLRQV�IRU�RWKHUV�WR�IROORZ� 

$V�0DWKHPDWLFLDQV��ZH�ZLOO�EH�ORRNLQJ�FORVHO\�DW�
WKH�SODFH�YDOXH�RI��-GLJLW�QXPEHUV��:H�ZLOO�ORRN�
DW�D�JURXS�RI�QXPEHUV�RUGHULQJ�WKHP�DQG�FRP�
SDULQJ�WKH�XVLQJ����!�DQG� ��:H�ZLOO�XVH�DSSD�
UDWXV�DQG�LPDJHV�WR�VXSSRUW�XV�DV�ZH�EXLOG�WKLV�
VHFXUH�XQGHUVWDQGLQJ�RI�SODFH�YDOXH��:H�ZLOO�EH�
VHFXULQJ�RXU�UHFDOO�RI�QXPEHU�ERQGV�WR�DQ\�QXP�
EHU�XS� WR���� �H�J����� ����DORQJVLGH� FRXQWLQJ�
XS� LQ� VWHSV� RI� ��� ��� �� DQG� ����:H� ZLOO� DOVR� EH�
ORRNLQJ�DW�VKDSHV�DQG�WKHLU�SURSHUWLHV� 

$V�PXVLFLDQV�� ZH� ZLOO� OHDUQ� WR� SOD\� D� IRXU� ZKROH�
RFDULQD�� 7KURXJK� WKLV� ZH� ZLOO� ORRN� DW� QRWDWLRQ��
NHHSLQJ� D� VWHDG\� SXOVH� DQG� SOD\LQJ� UK\WKPV��
$ORQJVLGH� WKLV�ZH�ZLOO� OHDUQ� VRQJV� WR� VXSSRUW� RXU�
OHDUQLQJ� DFURVV� WKH� FXUULFXOXP� VXFK� DV� µ7KH� )LYH�

:H�ZLOO�DOVR�EH� OLVWHQLQJ�DQG�DS�
SUDLVLQJ�SLHFHV�RI�PXVLF�IURP�WKH�%%&�7HQ�3LHFHV��
<RX�FDQ�KDYH�D�ORRN�DW�LW�KHUH— 
KWWSV���ZZZ�EEF�FRP�WHDFK�WHQ-SLHFHV�� 

$V�J\PQDVWV��ZH�ZLOO�GHYHORS�J\PQDVWLF�VHTXHQF�
HV�RI�PRYHPHQW��XVLQJ�IORRU�VSDFH�DQG�DSSDUDWXV��
$IWHU� KDOI� WHUP� ZH� ZLOO� IRFXV� RQ� WKH� GDQFH� HOH�
PHQWV�RI�/HDS�LQWR�/LIH�DQG�ZH�KRSH�WR�OLQN�WKLV�WR�
WKH�.6��&KULVWPDV�1DWLYLW\� 
$V�VSRUWV�SHRSOH� LQ�RXWGRRU�3(��ZH�ZLOO� IRFXV�RQ�
LQYDVLRQ� JDPH� VNLOOV� DQG� WKURZLQJ� DQG� FDWFKLQJ�
VNLOOV�� 

,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ� 
$V�6FLHQWLVWV��ZH�ZLOO�OHDUQ�DERXW�DQLPDOV�WKDW�OLYH�LQ�WKH�VHD��:H�ZLOO�ORRN�DW�
KRZ�WKHVH�DQLPDOV�DUH�DGDSWHG�IRU�WKH�KDELWDW��:H�ZLOO�DOVR�OHDUQ�DERXW�WKH�
OLIH�F\FOH�RI�WKHVH�DQLPDOV��:H�ZLOO�DOVR�H[SORUH�WKH�WHUPV�OLYLQJ��QRQ-OLYLQJ�

$V�GHVLJQHUV��ZH�ZLOO�GHVLJQ�DQG�PDNH�D�VKRH�ER[�DTXDULXP��:H�ZLOO�ORRN�DW�
MRLQLQJ�PDWHULDOV�LQ�GLIIHUHQW�ZD\V��WKLQNLQJ�RI�LGHDV�DQG�SODQQLQJ�ZKDW�WR�GR�
QH[W� �UHDVRQLQJ�DQG� MXVWLI\LQJ� FKRLFHV��DQG�GHVFULEH�GHVLJQV�E\�XVLQJ�SLF�
WXUHV��GLDJUDPV��PRGHOV�DQG�ZRUGV� 
$V�DUWLVWV��ZH�GHYHORS�RXU�VNHWFKLQJ�VNLOOV�ZLWK�D�IRFXV�RQ�GUDZLQJ�DQLPDOV�

$V�H[SORUHUV��ZH�ZLOO�OHDUQLQJ�PDS�VNLOOV��:H�ZLOO�OHDUQ�DERXW�WKH�FRQWLQHQWV�
DQG�RFHDQV�RI�WKH�ZRUOG��ORFDWLQJ�WKHP�RQ�D�JOREH��:H�ZLOO�ORRN�DW�ZKHUH�ZH�
ILW�DUH�LQ�WKH�ZRUOG�]RRPLQJ�GRZQ�IURP�RXU�SODQHW��RXU�FRQWLQHQW��RXU�FRXQ�
WU\��RXU�FRXQW\��RXU�YLOODJH�WRZQ�FLW\��RXU�VWUHHW�DOO�WKH�ZD\�WR�RXU�KRXVH� 

<HDU��—8QGHU�WKH�6HD 

$V� FRPSXWHU� H[SHUWV�� ZH�
ZLOO� OHDUQ� WR� ORJ-LQ� DQG�
RXW� RI� WKH� &KURPHERRNV�
LQGHSHQGHQWO\�� XVH� WKH�
LQWHUQHW� ERRNPDUNV� WR� JR�
WR�ZHEVLWHV�FKRVHQ�E\�WKH�
WHDFKHUV� DQG� QDYLJDWH�
WKHVH� ZHEVLWHV� VXFK� DV�
3XUSOH� 0DVK�� 7KH\� ZLOO�
DOVR� GHYHORS� WKHLU� VSHHG�
RI� W\SLQJ� FRPPRQ� ZRUGV�
VXFK� DV� WKHLU� QDPH� DQG�
KLJK�IUHTXHQF\�ZRUGV�� 


