
+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�� � ����� � ����� � ����� &RXOG� \RX� DOVR� HQ�
FRXUDJH�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�
VHW�WKHP� 
 
: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�LW¶V�KHDUW�DQG�LQGHSHQGHQFH�HQFRXUDJHG�WKURXJKRXW� 

.H\�'DWHV�IRU�WKH�7HUP 

0RQGD\��WK�DQG�7KXUVGD\���WK�2FWREHU��SP-�SP-�
)DPLO\�/HDUQLQJ�&RQIHUHQFHV�� 

0RQGD\���WK�2FWREHU–�+RPH�/HDUQLQJ�SURMHFWV�GXH�LQ�� 

)ULGD\���WK—0RQGD\���WK�2FWREHU�LQFOXVLYH��KDOI�
WHUP 

)ULGD\���WK�1RYHPEHU-�5DLQERZ �'D\ 

0RQGD\���WK�1RYHPEHU–�,QWHUQHW�6DIHW\–�VWRU\WHOOLQJ�
ZRUNVKRS��� 

:HGQHVGD\���WK�'HFHPEHU�IURP�����SP�RQZDUGV–�
WKH�FKLOGUHQ�ZLOO�H[KLELW�WKHLU�*2$/�ZRUN�IRU�SDUHQWV�FDUHUV�� 
 
7KXUV���WK�'HFHPEHU—HQG�RI�WHUP� 



7KH�%LJ�3LFWXUH 

(QG�*RDO��µ$�9LHZ�RI�RXU�9LOODJH¶ 

H[KLELWLRQ�RI�ZRUN 
$XGLHQFH��3HHUV�DQG�3DUHQWV� 

3XSLO�9RLFH�4XHVWLRQV 

(QMR\PHQW 0RWLYDWLRQ 

³,� UHDOO\� HQMR\HG� SOD\LQJ� ZLWK� P\� 5DLQERZ�
IULHQG��,�KRSH�,�KDYH�KHOSHG�KLP�WR�VHWWOH� LQ�WR�
VFKRRO´���-RH� 

³,� KDYH� EHHQ� UHDOO\� PRWLYDWHG� LQ� 0DWKV� DV� ,�
KDYH� FKDOOHQJHG�P\VHOI�� ,� KDYH� DFKLHYHG�PRUH�
WKDQ�,�FRXOG�KDYH�H[SHFWHG´�0HJDQ 

³
ODU\�,�KDYH�XVHG��,�KDYH�HQMR\HG�RXU�YRFDEXODU\�
EDQN

5DLQERZ�9DOXHV

$V�ZULWHUV��ZH�ZLOO�EH�FUHDWLQJ�
IODVKEDFNV�-�WKH�FKLOGUHQ�ZLOO�EH�XVLQJ�H[WUDFWV�IURP�IDPRXV�
%ULWLVK�DXWKRUV¶�ERRNV�WR�H[SORUH�VWRULHV�ZKLFK�XVH�������
IODVKEDFNV��7KH\�ZLOO�XQGHUVWDQG�KRZ�ZULWHUV�XVH�GLIIHUHQW�
VWUXFWXUHV�WR�FUHDWH�FRKHUHQFH�DQG�LPSDFW�DQG�XVH�WKLV�LQ�
WKHLU�RZQ��ZULWLQJ���/DWHU�LQ�WKH�WHUP��ZH�ZLOO�GR�VRPH�QRQ
ILFWLRQ�ZULWLQJ�LQ�WKH�IRUP�RI�LQIRUPDWLRQ�WH[WV���:H�ZLOO�DOVR�
HQMR\�H[SORULQJ�D�UDQJH�RI�SRHWU\���
$�ZKROH�VFKRRO�IRFXV��ZKLFK�ZH�DUH�YHU\�H[FLWHG�DERXW��LV�
GHYHORSLQJ��RXU�YRFDEXODU\��:H�DUH�DGGLQJ�ZRUGV�WR�RXU�
YRFDEXODU\�EDQNV�WR�EXLOG�XS�RXU�UHSHUWRLUH��

$V�6FLHQWLVWV��ZH�ZLOO�EH�LQYHVWLJDWLQJ�DOO�RI�WKH���
WRSLFV�WKDW�ZH�KDYH�H[SHULHQFHG�GXULQJ�WKH�ODVW���
\HDUV�EXW�DW�D�JUHDWHU�GHSWK��7KLV�WHUP�ZH�ZLOO�EH�
ORRNLQJ�DW« 

�-�(OHFWULFLW\-�FLUFXLWV� 

�-�)RUFHV�� 

�-�/LJKW�DQG�LWV�SURSHUWLHV��

 
,Q�*2$/�ZH�ZLOO�EH�H[SORULQJ�RXU�ORFDO�DUHD�ZLWK�D�IRFXV�RQ�WKH�YLOODJH�RI�
([PLQVWHU��$V�DUWLVWV��ZH�LQYHVWLJDWH�ROG�DQG�QHZ�EXLOGLQJV��VNHWFKLQJ�DQG�
SKRWRJUDSKLQJ�WKHP�DQG�XVLQJ�RXU�DUW�VNLOOV�WR�PDQLSXODWH�WKH�LPDJHV���
 
$V�JHRJUDSKHUV�ZH�ZLOO�ORRN�DW�2UGQDQFH�6XUYH\�DQG�VWUHHW�PDSV��:H�ZLOO�XVH�
'LJLPDSV�WR�LQYHVWLJDWH�FKDQJH�RYHU�WLPH�DQG�FUHDWH�PDS�RYHUOD\V�WR�VKRZ�
FKDQJHV�LQ�SDWWHUQV�RI�JURZWK�DQG�VHWWOHPHQW��:H�ZLOO�LQWHUYLHZ�UHVLGHQWV�RI�
WKH�YLOODJH�DQG�ILQG�RXW�KRZ�WKH�DUHD�KDV�FKDQJHG��:H�ZLOO�EH�LQWURGXFHG�WR�
GRFXPHQWV�VXFK�DV�WKH�1HLJKERXUKRRG�'HYHORSPHQW�3ODQ�WR�ORRN�DW�WKH�IXWXUH�
RI�RXU�YLOODJH��:H�ZLOO�ORRN�DW�WKH�KLVWRU\�RI�'HYLQJWRQ�3DUN��DQG�-DPHV�)RZOHU��
WKH�DUFKLWHFW�ZKR�GHVLJQHG�WKH�EXLOGLQJ�
 
:H�ZLOO�H[SORUH��WKH�GHYHORSPHQW�RI�([PLQVWHU�3ULPDU\�6FKRRO��:H�ZLOO�XVH�RXU�
LQGHSHQGHQW�UHVHDUFK�VNLOOV�WR�SODQ�DQ�LQYHVWLJDWLRQ�RI�RXU�RZQ���IROORZLQJ�D�
OLQH�RI�HQTXLU\��7KLV�ZLOO�EH�SUHVHQWHG�LQ�DQ�H[KLELWLRQ�RI�ZRUN�DW�WKH�HQG�RI�
WHUP� 

$V� UHDGHUV�� � ZH� ZLOO� FRQWLQXH� ZLWK� RXU� $5� WHVWV� DQG�������
H[SORULQJ� QHZ� DQG� ZLGH� UDQJLQJ� WH[WV�� :H� ZLOO� EH����������
HQMR\LQJ� D� UHDGLQJ� URXQGDERXW� LQ� FODVV� ZKHUH� ZH� FDQ����
H[SORUH� QHZ� DXWKRUV� DQG� ERRNV� WR� LQVSLUH� XV� WR� NHHS���
UHDGLQJ��� 
:H�ZLOO�DOVR�ZH�H[SORULQJ�D�UDQJH�RI�WH[WV�DV�D�FODVV�ZKHQ�
ZH�VKDUH�ZKROH�FODVV�ERRNV�WRJHWKHU� 

 
 
 

+RZ�PLJKW�\RX�PDS�DQG�LGHQWLI\�ROG�DQG�QHZ����
([PLQVWHU" 

:KHQ�ZDV�WKH�YLOODJH�FUHDWHG"� 
:KDW�LV�WKH�ROGHVW�SDUW�RI�([PLQVWHU"� 

:KDW�LV�WKH�ROGHVW�DQG�\RXQJHVW�KRXVH�LQ�WKH�YLOODJH"� 
:KDW�LV�WKH�ERXQGDU\�RI�WKH�YLOODJH"� 

:KHUH�GLG�WKH�QDPH�([PLQVWHU�FRPH�IURP"� 
:KDW�LV�WKH�ERXQGDU\�RI�WKH�YLOODJH"� 

:K\�LV�([PLQVWHU�D�YLOODJH�DQG�QRW�D�WRZQ�RU�D�FLW\" 
:KR�ZDV�WKH�ILUVW�SHUVRQ�WR�VHWWOH�KHUH"� 
:KDW�LV�WKH�SRSXODWLRQ�RI�([PLQVWHU"� 

7KLQNLQJ ,QFOXVLRQ 

,� KDYH� EHHQ� UHDOO\� PRWLYDWHG� LQ� 0DWKV� DV� ,�
KDYH� FKDOOHQJHG�P\VHOI�� ,� KDYH� DFKLHYHG�PRUH�

³,Q�(QJOLVK�,�QRZ�UHDOO\�WKLQN�DERXW�WKH�YRFDEX�
ODU\�,�KDYH�XVHG��,�KDYH�HQMR\HG�RXU�YRFDEXODU\�
EDQN´��-DVPLQH 

³,�KDYH�LQFOXGHG�P\�5DLQERZ�IULHQGV�LQ�VRPH�RI�
WKH�JDPHV�,�SOD\´��0DWWKHZ�- 

5DLQERZ�9DOXHV 

$V�ZULWHUV��ZH�ZLOO�EH�FUHDWLQJ�VKRUW�VWRULHV�ZLWK����
WKH�FKLOGUHQ�ZLOO�EH�XVLQJ�H[WUDFWV�IURP�IDPRXV�

ERRNV�WR�H[SORUH�VWRULHV�ZKLFK�XVH�������
IODVKEDFNV��7KH\�ZLOO�XQGHUVWDQG�KRZ�ZULWHUV�XVH�GLIIHUHQW�
VWUXFWXUHV�WR�FUHDWH�FRKHUHQFH�DQG�LPSDFW�DQG�XVH�WKLV�LQ�
WKHLU�RZQ��ZULWLQJ���/DWHU�LQ�WKH�WHUP��ZH�ZLOO�GR�VRPH�QRQ-
ILFWLRQ�ZULWLQJ�LQ�WKH�IRUP�RI�LQIRUPDWLRQ�WH[WV���:H�ZLOO�DOVR�
HQMR\�H[SORULQJ�D�UDQJH�RI�SRHWU\��� 
$�ZKROH�VFKRRO�IRFXV��ZKLFK�ZH�DUH�YHU\�H[FLWHG�DERXW��LV�
GHYHORSLQJ��RXU�YRFDEXODU\��:H�DUH�DGGLQJ�ZRUGV�WR�RXU�
YRFDEXODU\�EDQNV�WR�EXLOG�XS�RXU�UHSHUWRLUH�� 

$V�0DWKHPDWLFLDQV��ZH�ZLOO�EH�FRYHULQJ�D�UDQJH�RI�REMHFWLYHV��
WKURXJKRXW�WKH�\HDU��7KHVH�EXLOG�RQ�SULRU�OHDUQLQJ�EXW�DW�D�JUHDWHU�
GHSWK�DV�WKH�\HDU�SURJUHVVHV��,Q�WKH�ILUVW�EORFN�RI�ZRUN��ZH�ZLOO�EH�
UHSUHVHQWLQJ�DQG�H[SODLQLQJ�WKH�PXOWLSOLFDWLYH�QDWXUH�RI�WKH�QXPEHU�
V\VWHP�DQG�XQGHUVWDQGLQJ�KRZ�WR�PXOWLSO\�DQG�GLYLGH�E\���������DQG�
������:H�ZLOO�PDNH�DSSURSULDWH�GHFLVLRQV�DERXW�ZKHQ�WR�XVH�RXU�
XQGHUVWDQGLQJ�RI�FRXQWLQJ��SODFH�YDOXH�DQG�URXQGLQJ�IRU�VROYLQJ���
SUREOHPV�LQFOXGLQJ�DGGLQJ�DQG�VXEWUDFWLQJ��7KH�VHFRQG�EORFN�ZLOO�
IRFXV�RQ�VROYLQJ�DGGLWLRQ�DQG�VXEWUDFWLRQ�SUREOHPV�LQ�GLIIHUHQW������
FRQWH[WV��XQGHUVWDQGLQJ�RI�SODFH�YDOXH�DQG�PHQWDO�DQG�ZULWWHQ����
PHWKRGV��:H�ZLOO��H[SODLQ�RXU��GHFLVLRQ�PDNLQJ�DQG�MXVWLI\�RXU������
VROXWLRQV�DQG�OHYHOV�RI�DFFXUDF\�XVLQJ�WKHLU�UHDVRQLQJ�VNLOOV��� 

$V�6FLHQWLVWV��ZH�ZLOO�EH�LQYHVWLJDWLQJ�DOO�RI�WKH���
WRSLFV�WKDW�ZH�KDYH�H[SHULHQFHG�GXULQJ�WKH�ODVW���
\HDUV�EXW�DW�D�JUHDWHU�GHSWK��7KLV�WHUP�ZH�ZLOO�EH�

/LJKW�DQG�LWV�SURSHUWLHV�� 

$V�VSRUWV�SHRSOH��ZH�ZLOO�EH�LPSURYLQJ�RXU�WDFWLFV�ZLWKLQ�
7DJ� 5XJE\�� 7KLV� ZLOO� LQYROYH� ZRUNLQJ� RQ� RXU� SDVVLQJ�
DQG�FDWFKLQJ�DFFXUDF\�DQG�SOD\LQJ�DV�D� WHDP�WR�VFRUH�
DV�PDQ\�SRLQWV�DV�SRVVLEOH��'XULQJ�WKH�VHFRQG�KDOI��ZH��
ZLOO�EH�UHILQLQJ�RXU� WHDP�ZRUNLQJ�VNLOOV� WKURXJK�RXWGRRU�
HGXFDWLRQ�� 
$V�GDQFHUV��ZH�ZLOO�EH�GHYHORSLQJ�RXU�XQGHUVWDQGLQJ�RI�
GDQFH� WKURXJK� D� IRFXV� RQ� WKH� JHQUH� RI� 6WUHHW� 'DQFH��
7KLV� ZLOO� FXOPLQDWH� LQ� D� µ6WUHHW� %DWWOH¶� SHUIRUPDQFH����
EHWZHHQ�ERWK�FODVVHV�� 

,Q�*2$/�ZH�ZLOO�EH�H[SORULQJ�RXU�ORFDO�DUHD�ZLWK�D�IRFXV�RQ�WKH�YLOODJH�RI�
([PLQVWHU��$V�DUWLVWV��ZH�LQYHVWLJDWH�ROG�DQG�QHZ�EXLOGLQJV��VNHWFKLQJ�DQG�
SKRWRJUDSKLQJ�WKHP�DQG�XVLQJ�RXU�DUW�VNLOOV�WR�PDQLSXODWH�WKH�LPDJHV��� 

$V�JHRJUDSKHUV�ZH�ZLOO�ORRN�DW�2UGQDQFH�6XUYH\�DQG�VWUHHW�PDSV��:H�ZLOO�XVH�
'LJLPDSV�WR�LQYHVWLJDWH�FKDQJH�RYHU�WLPH�DQG�FUHDWH�PDS�RYHUOD\V�WR�VKRZ�
FKDQJHV�LQ�SDWWHUQV�RI�JURZWK�DQG�VHWWOHPHQW��:H�ZLOO�LQWHUYLHZ�UHVLGHQWV�RI�
WKH�YLOODJH�DQG�ILQG�RXW�KRZ�WKH�DUHD�KDV�FKDQJHG��:H�ZLOO�EH�LQWURGXFHG�WR�
GRFXPHQWV�VXFK�DV�WKH�1HLJKERXUKRRG�'HYHORSPHQW�3ODQ�WR�ORRN�DW�WKH�IXWXUH�
RI�RXU�YLOODJH��:H�ZLOO�ORRN�DW�WKH�KLVWRU\�RI�'HYLQJWRQ�3DUN��DQG�-DPHV�)RZOHU��
WKH�DUFKLWHFW�ZKR�GHVLJQHG�WKH�EXLOGLQJ� 

:H�ZLOO�H[SORUH��WKH�GHYHORSPHQW�RI�([PLQVWHU�3ULPDU\�6FKRRO��:H�ZLOO�XVH�RXU�
LQGHSHQGHQW�UHVHDUFK�VNLOOV�WR�SODQ�DQ�LQYHVWLJDWLRQ�RI�RXU�RZQ���IROORZLQJ�D�
OLQH�RI�HQTXLU\��7KLV�ZLOO�EH�SUHVHQWHG�LQ�DQ�H[KLELWLRQ�RI�ZRUN�DW�WKH�HQG�RI�

<HDU����$�YLHZ�RI�RXU�YLOODJH 

$V�SURJUDPPHUV�ZH�ZLOO�EH�FUHDW�
LQJ�RXU�RZQ�HGXFDWLRQDO�$33�IRU�D�
<HDU���FODVV��7KLV�ZLOO�LQYROYH��
SODQQLQJ��UHVHDUFKLQJ�DQG��������
PDUNHWLQJ�WKH�$33��:H�ZLOO�WKHQ�
UHVSRQG�WR�IHHGEDFN�DQG�GHVLJQ�
DQ�$33�ZKLFK�ZLOO�EH�DYDLODEOH�RQ�
WKH�*RRJOH�3OD\�VWRUH��� 
:LWKLQ�H-VDIHW\�ZH�ZLOO�ORRN�DW�KRZ�
WR�XVH�VHDUFK�HQJLQHV�VDIHO\�DQG�
HIIHFWLYHO\��:H�ZLOO�DOVR�WKLQN���
FDUHIXOO\�DERXW�FRS\ULJKW�LQ�UHODWLRQ�
WR�ERWK�VRXUFLQJ�DQG�FUHDWLQJ�RXU�
RZQ�GLJLWDO�FRQWHQW�� 


