
+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 

9DOOH\�RI�WKH�'LQRVDXUV�SDUHQW�HYHQW��7KXUVGD\���WK�2FWREHU�
��SP� 
5HVLGHQWLDO���&—0RQGD\���WK—:HGQHVGD\���WK�6HSWHPEHU 
 ������6—:HGQHVGD\���WK—)ULGD\���VW�6HSWHPEHU 
+DOI-7HUP����WK�–��WK�2FWREHU� 
&ODVV�$VVHPEO\���&�-�7KXUVGD\���WK�6HSWHPEHU����DP� 
��������������������������6�–�7KXUVGD\��WK�2FWREHU����DP� 
5DLQERZ�'D\����WK�1RYHPEHU 
)DPLO\�/HDUQLQJ�&RQIHUHQFHV���WK�DQG���WK�2FWREHU��SP-�SP 
/DVW�GD\�RI�WHUP����VW�'HFHPEHU� 



7KH�%LJ�3LFWXUH 

3XSLO�9RLFH�4XHVWLRQV 

(QMR\PHQW 3RWHQWLDO 

&KLOGUHQ� ZLOO� EH� HQMR\LQJ� YLVLWLQJ� :LOGVLGH� IRU�
WKHLU� UHVLGHQWLDO� H[SHULHQFH�� 7KLV� ZLOO� VXSSRUW�
WKHP� ZLWK� EHFRPLQJ� PRUH� LQGHSHQGHQW� ZKLFK�
ZLOO�VKRZ�LQ�WKHLU�*2$/�OHDUQLQJ� 

: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�

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

5DLQERZ�9DOXHV

$V�ZULWHUV��ZH�ZLOO�EH� WDNLQJ� LQVSLUDWLRQ� IURP�UHDO�
ERRNV��:H�ZLOO�GHYHORS�RXU�YRFDEXODU\�E\�FROOHFW�
LQJ�RXU�RZQ�ZRUG�KRDUG� IURP�ERRNV�ZH�UHDG�DQG�
ZRUGV� ZH� HQFRXQWHU� DQG� XVH� WKRVH� LQ� RXU� RZQ�
ZULWLQJ��:H�ZLOO� IRFXV�RQ�XVLQJ� IURQWHG�DGYHUELDOV�
WR�YDU\�WKH�EHJLQQLQJ�RI�RXU�VHQWHQFHV�DQG�UHFDS�
JUDPPDU�DVSHFWV�RI�SUHYLRXV�\HDUV� WR�VHFXUH�XQ�
GHUVWDQGLQJ�� :H� ZLOO� DOVR� EH� IRFXVLQJ� KHDYLO\� RQ�
UH-UHDGLQJ��HGLWLQJ�DQG�UHGUDIWLQJ�RXU�LQGHSHQGHQW�
ZRUN�LQ�RUGHU�WR�LPSURYH�WKH�TXDOLW\��

$V�PXVLFLDQV��ZH�ZLOO�OHDUQ�WR�SOD\�D�IRXU�KROH�RFD�
ULQD��7KURXJK�WKLV�ZH�ZLOO�ORRN�DW�QRWDWLRQ��NHHSLQJ�
D�VWHDG\�SXOVH�DQG�SOD\LQJ�UK\WKPV��:H�ZLOO�OHDUQ�
WR�SOD\�VRPH�EDVLF� WXQHV�RQ�RXU� LQVWUXPHQWV�DQG�
WU\�WR�OHDUQ�WKH�WKHPH�PXVLF�IRU�-XUDVVLF�3DUN�
$IWHU�KDOI�WHUP��ZH�ZLOO�OHDUQ�D�VHOHFWLRQ�RI�&KULVW�
PDV� FDUROV� IRU� RXU� FDURO� VHUYLFH� DQG� HYHQ� WU\� WR�
OHDUQ�:KDP—/DVW�&KULVWPDV�RQ�RXU�IRXU�KROH�RFD�
ULQDV� 

 
,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ�
$V�6FLHQWLVWV��ZH�ZLOO�EH� OHDUQLQJ�DERXW� WHHWK�DQG�WKHLU�GLIIHUHQW� IXQFWLRQV��
WKH�UROH�RI�WKH�GLJHVWLYH�V\VWHP�ZLWKLQ�WKH�ERG\�DQG�ORRNLQJ�DW�IRRG�FKDLQV�
ZKLFK�ZLOO�EH�OLQNHG�WR�RXU�WRSLF�RI�WKH�GLQRVDXUV�
$V�H[SORUHUV���ZH�ZLOO�EH�XQGHUVWDQGLQJ�WKH�FKDQJHV�LQ�OD\RXW�RI�WKH�FRQWL�
QHQWV� RQ� HDUWK� DQG� ORRNLQJ� DW� ELRPH� ]RQHV� DQG� FKDQJHV�ZLWKLQ� WKH� ODQG�
VFDSH�RYHU�WKH�WLPH�SHULRG�
$V�KLVWRULDQV���ZH�ZLOO�EH�FUHDWLQJ�WLPH�OLQHV�RI�SHULRGV�ZH�DUH�VWXG\LQJ�DQG�
GHYHORSLQJ�RXU�XQGHUVWDQGLQJ�RI�FKURQRORJ\���:H�ZLOO�EH�ORRNLQJ�DW�YDULRXV�
DVSHFWV�RI�OLIH�LQ�SUHKLVWRULF�%ULWDLQ�DQG�FRPSDULQJ�WKDW�WR�PRGHUQ�GD\�OLIH�
$V� GHVLJQHUV�� ZH� ZLOO� EH� GHVLJQLQJ� RXU� RZQ� VXSHU� GLQRVDXUV� DQG� PDNLQJ�
WKHP�XVLQJ�0RGURF� WR�GLVSOD\�DW�RXU�9DOOH\�RI� WKH�'LQRVDXUV��:H�ZLOO� WKHQ�
EXLOG�RXU�RZQ�PLQL�URXQGKRXVHV��DQG�SUHSDUH�DQG�FRRN�DQ�,URQ�$JH�IHDVW�
$V�DUWLVWV���ZH�ZLOO�EH�FRQWULEXWLQJ�WR�D�\HDU�JURXS�FROODJH�RI�3DQJHD�IRU�GLV�
SOD\�DQG�FUHDWLQJ�DFFXUDWH�GUDZLQJV�RI�GLQRVDXUV�WR�VXSSRUW�RXU�OHDUQLQJ�

$V�UHDGHUV��ZH�ZLOO�EH�GHYHORSLQJ�RXU�RUDO�DQG�ZULW�
WHQ�FRPSUHKHQVLRQ��:H�ZLOO� IRFXV�RQ�SUHGLFWLQJ�GH�
WDLOV�RI�WKH�WH[W�E\�ORRNLQJ�DW�ZKDW�ZH�KDYH�UHDG�VR�
IDU�DQG�FODULI\LQJ� WKH�SORW�DQG�XQNQRZQ�YRFDEXODU\�
E\�ORRNLQJ�DW�ZKDW�ZH�DOUHDG\�NQRZ� 

:KDW�GR�ZH�NQRZ�DERXW�GLIIHUHQW�IDPLOLHV�RI�GLQRVDXUV"�&' 
'LG�SHRSOH�OLYH�DW�WKH�VDPH�WLPH�DV�GLQRVDXUV"�-+ 
+RZ�ORQJ�GLG�GLQRVDXUV�OLYH"�:KDW�ZDV�WKHLU�OLIHVSDQ"�5*�$/ 
+RZ�GR�ZH�NQRZ�DERXW�'LQRVDXUV"�-( 
:KDW�W\SH�RI�FUHDWXUHV�ZHUH�DURXQG�LQ�WKH�GLQRVDXU�DJH"�-& 
$UH�WKHUH�DQ\�GLQRVDXU�IRVVLOV�OHIW"�-5 
+RZ�ORQJ�DJR�GLG�WKH�GLQRVDXUV�OLYH"�-3 
+RZ�GLG�WKH�DJHV�JHW�WKHLU�QDPHV"�0: 
+RZ�GR�\RX�NQRZ�LI�VRPHWKLQJ�FRPHV�IURP�RQH�RI�WKH�DJHV"�$7�)) 
:KDW�ZDV�OLIH�OLNH�GXULQJ�WKHVH�DJHV"�+0 
+RZ�ORQJ�ZHUH�WKH�DJHV"�+% 
 

 

 

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�

7KH�FKLOGUHQ�ZLOO� FUHDWH� WKHLU�RZQ�9DOOH\�RI� WKH�
'LQRVDXUV�ZKLFK�ZLOO�VKRZFDVH�DOO�RI�WKHLU�*2$/�
OHDUQLQJ�DW�KRPH�DQG�VFKRRO��7KLV�ZLOO�EH�VKDUHG�
ZLWK�WKH�SDUHQW�FRPPXQLW\� 

5DLQERZ�9DOXHV 

$V�ZULWHUV��ZH�ZLOO�EH� WDNLQJ� LQVSLUDWLRQ� IURP�UHDO�
ERRNV��:H�ZLOO�GHYHORS�RXU�YRFDEXODU\�E\�FROOHFW�
LQJ�RXU�RZQ�ZRUG�KRDUG� IURP�ERRNV�ZH�UHDG�DQG�
ZRUGV� ZH� HQFRXQWHU� DQG� XVH� WKRVH� LQ� RXU� RZQ�
ZULWLQJ��:H�ZLOO� IRFXV�RQ�XVLQJ� IURQWHG�DGYHUELDOV�
WR�YDU\�WKH�EHJLQQLQJ�RI�RXU�VHQWHQFHV�DQG�UHFDS�
JUDPPDU�DVSHFWV�RI�SUHYLRXV�\HDUV� WR�VHFXUH�XQ�
GHUVWDQGLQJ�� :H� ZLOO� DOVR� EH� IRFXVLQJ� KHDYLO\� RQ�
UHDGLQJ��HGLWLQJ�DQG�UHGUDIWLQJ�RXU�LQGHSHQGHQW�

ZRUN�LQ�RUGHU�WR�LPSURYH�WKH�TXDOLW\�� 

$V� 0DWKHPDWLFLDQV�� ZH� ZLOO� EH� ORRNLQJ� DW� WKH�
SODFH� YDOXH� RI� �� GLJLW� QXPEHUV� DQG� KRZ� WKLV�
KHOSV� XV� FDUU\� RXW� RSHUDWLRQV� XVLQJ� WKHP�� :H�
ZLOO� GHYHORS� RXU� IOXHQF\� LQ� WLPHV� WDEOHV� UHFDOO�
WKURXJK� GDLO\� SUDFWLVH�� :H� ZLOO� GHYHORS� FRQIL�
GHQFH� ZLWK�PHQWDO� DQG� IRUPDO� ZULWWHQ�PHWKRGV�
RI� FDOFXODWLQJ�� :H� ZLOO� GHYHORS� RXU� UHDVRQLQJ�
VNLOOV�WKURXJK�SUREOHP�VROYLQJ�DFWLYLWLHV���:H�ZLOO�
UHYLVLW� WKH� FKLOGUHQ¶V� NQRZOHGJH� RI� VKDSH� DQG�
LQYHVWLJDWH�DQJOHV�DQG�OLQHV�RI�V\PPHWU\� 

$V�PXVLFLDQV��ZH�ZLOO�OHDUQ�WR�SOD\�D�IRXU�KROH�RFD�
ULQD��7KURXJK�WKLV�ZH�ZLOO�ORRN�DW�QRWDWLRQ��NHHSLQJ�
D�VWHDG\�SXOVH�DQG�SOD\LQJ�UK\WKPV��:H�ZLOO�OHDUQ�
WR�SOD\�VRPH�EDVLF� WXQHV�RQ�RXU� LQVWUXPHQWV�DQG�
WU\�WR�OHDUQ�WKH�WKHPH�PXVLF�IRU�-XUDVVLF�3DUN� 
$IWHU�KDOI�WHUP��ZH�ZLOO�OHDUQ�D�VHOHFWLRQ�RI�&KULVW�
PDV� FDUROV� IRU� RXU� FDURO� VHUYLFH� DQG� HYHQ� WU\� WR�

/DVW�&KULVWPDV�RQ�RXU�IRXU�KROH�RFD�

$V� GDQFHUV��ZH�ZLOO� XVH� GDQFH� WR� FUHDWH� FKDUDF�
WHUV�DQG�QDUUDWLYHV��$IWHU�KDOI� WHUP�� �ZH�ZLOO�GH�
YHORS� J\PQDVWLF� VHTXHQFHV� RI�PRYHPHQW� � XVLQJ�
IORRU�VSDFH�DQG�DSSDUDWXV�� 
$V�VSRUWV�SHRSOH� LQ�RXWGRRU�3(��ZH�ZLOO� IRFXV�RQ�
LQYDVLRQ� JDPH� VNLOOV� DQG� WKURZLQJ� DQG� FDWFKLQJ�
VNLOOV�ZLWK�D�IRFXV�RQ�7DJ�5XJE\��:H�ZLOO�WKHQ�GH�
YHORS�RXU�SUREOHP�VROYLQJ�VNLOOV�ZLWK�2XWGRRU�$G�
YHQWXURXV�$FWLYLWLHV� 

,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ� 
$V�6FLHQWLVWV��ZH�ZLOO�EH� OHDUQLQJ�DERXW� WHHWK�DQG�WKHLU�GLIIHUHQW� IXQFWLRQV��
WKH�UROH�RI�WKH�GLJHVWLYH�V\VWHP�ZLWKLQ�WKH�ERG\�DQG�ORRNLQJ�DW�IRRG�FKDLQV�
ZKLFK�ZLOO�EH�OLQNHG�WR�RXU�WRSLF�RI�WKH�GLQRVDXUV� 
$V�H[SORUHUV���ZH�ZLOO�EH�XQGHUVWDQGLQJ�WKH�FKDQJHV�LQ�OD\RXW�RI�WKH�FRQWL�
QHQWV� RQ� HDUWK� DQG� ORRNLQJ� DW� ELRPH� ]RQHV� DQG� FKDQJHV�ZLWKLQ� WKH� ODQG�
VFDSH�RYHU�WKH�WLPH�SHULRG� 
$V�KLVWRULDQV���ZH�ZLOO�EH�FUHDWLQJ�WLPH�OLQHV�RI�SHULRGV�ZH�DUH�VWXG\LQJ�DQG�
GHYHORSLQJ�RXU�XQGHUVWDQGLQJ�RI�FKURQRORJ\���:H�ZLOO�EH�ORRNLQJ�DW�YDULRXV�
DVSHFWV�RI�OLIH�LQ�SUHKLVWRULF�%ULWDLQ�DQG�FRPSDULQJ�WKDW�WR�PRGHUQ�GD\�OLIH� 
$V� GHVLJQHUV�� ZH� ZLOO� EH� GHVLJQLQJ� RXU� RZQ� VXSHU� GLQRVDXUV� DQG� PDNLQJ�
WKHP�XVLQJ�0RGURF� WR�GLVSOD\�DW�RXU�9DOOH\�RI� WKH�'LQRVDXUV��:H�ZLOO� WKHQ�
EXLOG�RXU�RZQ�PLQL�URXQGKRXVHV��DQG�SUHSDUH�DQG�FRRN�DQ�,URQ�$JH�IHDVW� 
$V�DUWLVWV���ZH�ZLOO�EH�FRQWULEXWLQJ�WR�D�\HDU�JURXS�FROODJH�RI�3DQJHD�IRU�GLV�
SOD\�DQG�FUHDWLQJ�DFFXUDWH�GUDZLQJV�RI�GLQRVDXUV�WR�VXSSRUW�RXU�OHDUQLQJ� 

<HDU��—'LQRVDXUV�6WRQH�$JH�WR�,URQ�$JH�%ULWDLQ 

$V� VRIWZDUH� GHYHORSHUV�
ZH� ZLOO� EH� DQDO\VLQJ��
EXLOGLQJ� DQG� GHYHORSLQJ�
HGXFDWLRQDO� JDPHV� RQ�
6FUDWFK�� 
 
$V� WR\� GHVLJQHUV�� ZH� ZLOO�
ORRN� DW� VLPSOH� LQSXW� DQG�
RXWSXW�WR\V�DQG�PDNH�RXU�
RZQ�LQWHUDFWLYH�WR\V�XVLQJ�
6FUDWFK� 


