
+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� 
 
'LDPRQG�RI�WKH�'D\ 
3OHDVH�DVN�\RXU�FKLOG�ZKDW� WKHLU� µ'LDPRQG�RI� WKH�'D\¶�ZDV��$OO� FKLO�
GUHQ�ZLOO�VKDUH�WKLV�ZLWK�WKHLU�WDON�SDUWQHU�VR�WKH\�VKRXOG�KDYH�VRPH�
WKLQJ�WR�WHOO�\RX�DERXW� 
 
: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 

+RUULEOH�+LVWRULHV�WKHDWUH�WULS����WK�6HSWHPEHU 
)DPLO\�/HDUQLQJ�&RQIHUHQFHV���WK�DQG���WK�2FWREHU��SP-�SP 
2SHQ�DIWHUQRRQ��:HGQHVGD\���WK�2FWREHU 
+DOI-7HUP����WK�–��WK�2FWREHU� 
&ODVV�$VVHPEO\���+-�7KXUVGD\��WK�1RYHPEHU����DP� 
�������������������������*�–�7KXUVGD\��WK�'HFHPEHU����DP� 
5DLQERZ�'D\����WK�1RYHPEHU 
&KXUFK�YLVLW���WK�'HFHPEHU 
/DVW�GD\�RI�7HUP����VW�'HFHPEHU� 



7KH�%LJ�3LFWXUH 

3XSLO�9RLFH�4XHVWLRQV 

(QMR\PHQW 3RWHQWLDO 

&KLOGUHQ�ZLOO� EH� HQMR\LQJ� YLVLWLQJ� WKH� 1RUWKFRWW�
7KHDWUH�LQ�([HWHU�WR�ZDWFK�WKH�+RUULEOH�+LVWRULHV�
OLYH�VKRZ�µ$ZIXO��(J\SWLDQV¶� 

:H�ZLOO�EH�KDYLQJ�D�ELJ�SXVK�RQ�GHYHORSLQJ�YR�
FDEXODU\�DFURVV�WKH�FXUULFXOXP��µ:KDW�GRHV�WKDW�
PHDQ"¶� ZLOO� EH� D� FRPPRQ� SKUDVH� XVHG� E\� DOO�
FKLOGUHQ�DFURVV�<HDU����WKH\�FDQ�XVH�WKHLU�µ:RZ�
:RUGV¶�ERRNPDUN�WR�FROOHFW�LQWHUHVWLQJ�ZRUGV�� 

'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�ZULWLQJ� IRU� D� UDQJH�RI� SXU�
SRVHV� DQG� DXGLHQFHV�� LQFOXGLQJ� RWKHU� FKLOGUHQ� LQ�
<HDU����7KURXJK�VWRU\�ZULWLQJ��ZH�ZLOO�EH�GHYHORS�
LQJ� RXU� VHQWHQFH� VWUXFWXUH� E\� XVLQJ� D� UDQJH� RI�
FRQMXQFWLRQV� VXFK� DV� µ:KHQ�� :KLOH�� $V
DOVR� EH� GHYHORSLQJ� RXU� UHFRXQW� ZULWLQJ� VNLOOV� E\�
XVLQJ�SUHSRVLWLRQV��%HKLQG��$ERYH��DQG�WLPH�FRQ�
MXQFWLRQV� �)LUVW�� $IWHU� WKDW�� WR� DGG� GHWDLO� DERXW�
WLPH�DQG�SODFH��+DQGZULWLQJ�ZLOO�EH�SUDFWLVHG�UHJ�
XODUO\�WR�HQVXUH�D�QHDW�F
ZLOO�EH�HPEHGGHG�LQWR�ZULWLQJ�ZKHUH�DSSOLFDEOH�

$V�PXVLFLDQV��ZH�ZLOO�OHDUQ�WR�SOD\�D�IRXU�KROH�RFD�
ULQD��7KURXJK�WKLV�ZH�ZLOO�ORRN�DW�QRWDWLRQ��NHHSLQJ�
D� VWHDG\� SXOVH� DQG� SOD\LQJ� UK\WKPV�� :H� SODQ� WR�
FRPSRVH� D� SLHFH� WR� UHSUHVHQW� (J\SWLDQ� OLIH� WR� EH�
SHUIRUPHG�WR�SDUHQWV�DQG�FDUHUV�
,Q�$XWXPQ����ZH�ZLOO�EH�H[SORULQJ�WKH�ZRUN�RI�ID�
PRXV� FRPSRVHUV� DQG� FUHDWLQJ� RXU� RZQ� SLHFH� RI�
PXVLF� LQ�KRQRXU�RI�DQ�$QFLHQW�*UHHN�*RG�RU�*RG�
GHVV� 

 
,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ�
$V�KLVWRULDQV��ZH�ZLOO�EH� OHDUQLQJ�DERXW� WKH�DQFLHQW�FLYLOL]DWLRQV�RI� WKH�$Q�
FLHQW�(J\SWLDQV�DQG�$QFLHQW�*UHHNV��:H�ZLOO�EH�TXHVWLRQLQJ�ZKDW�OLIH�ZDV�OLNH�
IRU�WKH�SHRSOH�WKDW�OLYHG�LQ�WKDW�WLPH�E\�ORRNLQJ�DW�GLIIHUHQW�UHSUHVHQWDWLRQV�
RI�WKH�SDVW��7KLV�ZLOO�KHOS�XV�WR�LGHQWLI\�VLPLODULWLHV�DQG�GLIIHUHQFHV�FRPSDUHG�
WR�WKH�SUHVHQW�GD\�� 
$V� VFLHQWLVWV��ZH�ZLOO� OHDUQ� DERXW� )RUFHV� DQG�0DJQHWV��:H�ZLOO� LQYHVWLJDWH�
WKH�GLIIHUHQW�SROHV�RI�PDJQHWV��SDUWLFXODUO\�ZKHWKHU�WKH\�DWWUDFW�RU�UHSHO�RQH�
DQRWKHU��:H� ZLOO� DOVR� EH�:RUNLQJ� 6FLHQWLILFDOO\� WR� LQYHVWLJDWH� KRZ� REMHFWV�
PRYH� RQ� GLIIHUHQW� VXUIDFHV��PDNLQJ� SUHGLFWLRQV� DQG� VHWWLQJ� XS� VLPSOH� IDLU�
WHVWV�� 
$V� GHVLJQHUV��ZH�ZLOO� EH� H[SORULQJ� GLIIHUHQW�PDWHULDOV�� FKRRVLQJ� DQG� XVLQJ�
WH[WLOHV�WR�FUHDWH�D�JDUPHQW�IRU�DQ�$QFLHQW�*UHHN�*RG�RU�*RGGHVV��
$V�DUWLVWV��ZH�ZLOO�GHVLJQ�DQG�PDNH�RXU�RZQ�$QFLHQW�(J\SWLDQ�FDUWRXFKH��:H�
ZLOO�DOVR�EH�OLQNLQJ�RQWR�RXU�'7�VNLOOV�RI�ZRUNLQJ�ZLWK�IDEULFV�E\�GHYHORSLQJ�
RXU�VHZLQJ�VNLOOV�� 

$V�UHDGHUV��ZH�ZLOO�EH�GHYHORSLQJ�RXU�UHDGLQJ�VNLOOV�
E\�4XHVWLRQLQJ�� 3UHGLFWLQJ��6XPPDULVLQJ�DQG�&ODUL�
I\LQJ��(DFK�PRUQLQJ��FKLOGUHQ�ZLOO�FRPH�LQWR�FODVV�WR�
UHDG�WKHLU�ERRN��LQVWLOOLQJ�D�ORYH�RI�UHDGLQJ�IRU�SOHDV�
XUH��:H�ZLOO� DOVR� EH� GHYHORSLQJ� VNLOOV� LQ� DQVZHULQJ�
FRPSUHKHQVLRQ� TXHVWLRQV�� XVLQJ� HYLGHQFH� IURP� WKH�
WH[W�WR�LQIHU�FKDUDFWHUV¶�IHHOLQJV�DQG�PRWLYHV�IRU�DF�
WLRQV� 

(YLH—:K\�GLG�WKH\�KDYH�PXPPLHV�LQ�(J\SW" 

5RZDQ�0—:K\�ZHUH�PXPPLHV�SUHVHUYHG��LQ�

VWHDG�RI�FUHPDWHG" 

:LOOLDP—:K\�GLG�WKH\�UHPRYH�SDUWV�RI�WKHLU�

ERG\�ZKHQ�WKH\�GLHG" 

0DLVLH–�:K\�GLG�WKH\�KDYH�S\UDPLGV" 

2VNDU—�:K\�GLG�WKH\�XVH�SLFWXUHV�DV�ZULWLQJ" 

7\OHU—:KDW�ODQJXDJH�GLG�WKH\�VSHDN"�'LG�WKH\�

VSHDN�(QJOLVK" 

7KLQNLQJ 0RWLYDWLRQ 

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

ZLOO� EH� D� FRPPRQ� SKUDVH� XVHG� E\� DOO�
:RZ�

'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� 

:H�ZLOO�EH�PRWLYDWHG�WR�EHFRPH�µ/DQJXDJH�5LFK¶�
DV�ZH�KXQW� IRU� LQWHUHVWLQJ�YRFDEXODU\�� µ0DJQXV�
0DJSLH¶� LV� LQ�FODVV�UHDG\�WR�FROOHFW�DQ\�H[FLWLQJ�
ZRUGV� RU� SKUDVHV� FKLOGUHQ� OHDUQ� DERXW� WKURXJK�
UHDGLQJ�RU�GLVFXVVLRQ� 

5DLQERZ�9DOXHV 

$V�ZULWHUV��ZH�ZLOO� EH�ZULWLQJ� IRU� D� UDQJH�RI� SXU�
SRVHV� DQG� DXGLHQFHV�� LQFOXGLQJ� RWKHU� FKLOGUHQ� LQ�
<HDU����7KURXJK�VWRU\�ZULWLQJ��ZH�ZLOO�EH�GHYHORS�
LQJ� RXU� VHQWHQFH� VWUXFWXUH� E\� XVLQJ� D� UDQJH� RI�
FRQMXQFWLRQV� VXFK� DV� µ:KHQ�� :KLOH�� $V¶�� :H� ZLOO�
DOVR� EH� GHYHORSLQJ� RXU� UHFRXQW� ZULWLQJ� VNLOOV� E\�
XVLQJ�SUHSRVLWLRQV��%HKLQG��$ERYH��DQG�WLPH�FRQ�
MXQFWLRQV� �)LUVW�� $IWHU� WKDW�� WR� DGG� GHWDLO� DERXW�
WLPH�DQG�SODFH��+DQGZULWLQJ�ZLOO�EH�SUDFWLVHG�UHJ�

DW�FXUVLYH�VW\OH�DQG�VSHOOLQJV�
ZLOO�EH�HPEHGGHG�LQWR�ZULWLQJ�ZKHUH�DSSOLFDEOH� 

$V�0DWKHPDWLFLDQV��ZH�ZLOO�EH�ORRNLQJ�FORVHO\�DW�
WKH�SODFH�YDOXH�RI��-GLJLW�QXPEHUV��:H�ZLOO�XVH�
DSSDUDWXV�DQG�LPDJHV�WR�VXSSRUW�XV�DV�ZH�EXLOG�
WKLV�VHFXUH�XQGHUVWDQGLQJ�RI�SODFH�YDOXH��:H�ZLOO�
EH� VHFXULQJ� RXU� DGGLWLYH� DQG�PXOWLSOLFDWLYH� UHD�
VRQLQJ� LQ� RUGHU� WR� ILQG� HIILFLHQW� ZD\V� WR� FDOFX�
ODWH��:H� ZLOO� DOVR� EH� UHYLVLQJ� RXU� �-'� DQG� �-'�
VKDSH�NQRZOHGJH�DQG�EHJLQ� WR� LGHQWLI\�GLIIHUHQW�
DQJOHV� 

$V�PXVLFLDQV��ZH�ZLOO�OHDUQ�WR�SOD\�D�IRXU�KROH�RFD�
ULQD��7KURXJK�WKLV�ZH�ZLOO�ORRN�DW�QRWDWLRQ��NHHSLQJ�
D� VWHDG\� SXOVH� DQG� SOD\LQJ� UK\WKPV�� :H� SODQ� WR�
FRPSRVH� D� SLHFH� WR� UHSUHVHQW� (J\SWLDQ� OLIH� WR� EH�
SHUIRUPHG�WR�SDUHQWV�DQG�FDUHUV� 
,Q�$XWXPQ����ZH�ZLOO�EH�H[SORULQJ�WKH�ZRUN�RI�ID�
PRXV� FRPSRVHUV� DQG� FUHDWLQJ� RXU� RZQ� SLHFH� RI�
PXVLF� LQ�KRQRXU�RI�DQ�$QFLHQW�*UHHN�*RG�RU�*RG�

$V�J\PQDVWV��ZH�ZLOO�GHYHORS�J\PQDVWLF�VHTXHQF�
HV�RI�PRYHPHQW��XVLQJ�IORRU�VSDFH�DQG�DSSDUDWXV��
$IWHU�KDOI� WHUP��ZH�ZLOO� IRFXV�RQ�GDQFH� WR� UHSUH�
VHQW� $QFLHQW� *UHHN�P\WKRORJLFDO� WDOHV�� $V� VSRUWV�
SHRSOH� LQ� RXWGRRU� 3(�� ZH� ZLOO� IRFXV� RQ� LQYDVLRQ�
JDPH�VNLOOV�DQG� WKURZLQJ�DQG�FDWFKLQJ�VNLOOV��:H�
ZLOO� WKHQ� GHYHORS� VNLOOV� RI� RUJDQLVDWLRQ� WR� WDNH�
SDUW�VXFFHVVIXOO\�LQ�RULHQWHHULQJ��� 

,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ� 
$V�KLVWRULDQV��ZH�ZLOO�EH� OHDUQLQJ�DERXW� WKH�DQFLHQW�FLYLOL]DWLRQV�RI� WKH�$Q�
FLHQW�(J\SWLDQV�DQG�$QFLHQW�*UHHNV��:H�ZLOO�EH�TXHVWLRQLQJ�ZKDW�OLIH�ZDV�OLNH�
IRU�WKH�SHRSOH�WKDW�OLYHG�LQ�WKDW�WLPH�E\�ORRNLQJ�DW�GLIIHUHQW�UHSUHVHQWDWLRQV�
RI�WKH�SDVW��7KLV�ZLOO�KHOS�XV�WR�LGHQWLI\�VLPLODULWLHV�DQG�GLIIHUHQFHV�FRPSDUHG�

$V� VFLHQWLVWV��ZH�ZLOO� OHDUQ� DERXW� )RUFHV� DQG�0DJQHWV��:H�ZLOO� LQYHVWLJDWH�
WKH�GLIIHUHQW�SROHV�RI�PDJQHWV��SDUWLFXODUO\�ZKHWKHU�WKH\�DWWUDFW�RU�UHSHO�RQH�
DQRWKHU��:H� ZLOO� DOVR� EH�:RUNLQJ� 6FLHQWLILFDOO\� WR� LQYHVWLJDWH� KRZ� REMHFWV�
PRYH� RQ� GLIIHUHQW� VXUIDFHV��PDNLQJ� SUHGLFWLRQV� DQG� VHWWLQJ� XS� VLPSOH� IDLU�

$V� GHVLJQHUV��ZH�ZLOO� EH� H[SORULQJ� GLIIHUHQW�PDWHULDOV�� FKRRVLQJ� DQG� XVLQJ�
WH[WLOHV�WR�FUHDWH�D�JDUPHQW�IRU�DQ�$QFLHQW�*UHHN�*RG�RU�*RGGHVV��� 
$V�DUWLVWV��ZH�ZLOO�GHVLJQ�DQG�PDNH�RXU�RZQ�$QFLHQW�(J\SWLDQ�FDUWRXFKH��:H�
ZLOO�DOVR�EH�OLQNLQJ�RQWR�RXU�'7�VNLOOV�RI�ZRUNLQJ�ZLWK�IDEULFV�E\�GHYHORSLQJ�

<HDU��—$QFLHQW�&LYLOL]DWLRQV 

7KLV� WHUP� ZH� ZLOO� EHFRPH�
FRPSXWHU� SURJUDPPHUV�� ,Q�
WKLV� XQLW�� ZH�ZLOO� FUHDWH� DQ�
DQLPDWHG� FDUWRRQ� XVLQJ�
FKDUDFWHUV� WKH\� GHVLJQ��:H�
ZLOO�XVH�D�SDLQW� WRRO� WR�FUH�
DWH� FKDUDFWHUV� DQG� EDFN�
JURXQGV��8VLQJ�WKH�FRPSXW�
HU�SURJUDPPH�µ6FUDWFK¶��ZH�
ZLOO� FUHDWH� DQ� DQLPDWLRQ�E\�
WUDQVODWLQJ� D� VWRU\ERDUG�
LQWR�D� VHULHV�RI� VFULSWHG� LQ�
VWUXFWLRQV� IRU� JUDSKLF� RE�
MHFWV�� 


