
+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 

+DOI-7HUP����WK�–��WK�2FWREHU� 
 
&ODVV�$VVHPEO\���--��7XHVGD\��WK�'HFHPEHU 
  �)��7KXUVGD\���WK�'HFHPEHU 
 
5DLQERZ�'D\��)ULGD\���WK�1RYHPEHU 
 
)DPLO\�/HDUQLQJ�&RQIHUHQFHV���WK�DQG���WK�2FWREHU��SP-�SP 
 
3ODQHWDULXP��)ULGD\���WK�6HSWHPEHU 
 
/DVW�GD\�RI�7HUP��)ULGD\���VW�'HFHPEHU� 



7KH�%LJ�3LFWXUH 

3XSLO�9RLFH�4XHVWLRQV 

(QMR\PHQW 3RWHQWLDO 

&KLOGUHQ� ZLOO� EH� HQMR\� WKH� ZRUN� WKDW� ZH� GR�
DERXW�VSDFH�DQG�WKH�YLVLW�WKDW�ZH�JHW�IURP�WKH�
SODQHWDULXP�ZKLFK�ZLOO�DOORZ�WKH�FKLOGUHQ�WR�VHH�
HYHQ�PRUH�RI�RXU�JDOD[\� 

&KLOGUHQ� ZLOO� EH� ORRNLQJ� WR� IXOILO� WKHLU� SRWHQWLDO�
DFURVV� WKH� FXUULFXOXP�ZLWK�RXU�QHZ�YRFDEXODU\�
IRFXV�� :H� ZLOO� HQVXUH� WKDW� DV� PDQ\� ZRUGV� DV�
SRVVLEOH� DUH� GLVFXVVHG� LQ� VFKRRO� DQG� DVN� WKDW�
\RX�GR�WKH�VDPH�DW�KRPH�� 

&KLOGUHQ�ZLOO�EH�GHYHORSLQJ�WKHLU�WKLQNLQJ�DFURVV�
WKH�FXUULFXOXP�EXW�ZLOO�KDYH�WR�DOLJQ�WKHLU�ERGLHV�
DQG� PLQGV� LQ� 3(� VR� WKDW� WKH\� WKLQN� FDUHIXOO\�
DERXW� KRZ� WKH\� PRYH� WKHLU� ERGLHV� DQG� ZKDW�
HIIHFW�WKLV�ZLOO�KDYH�RQ�WKH�VSRUW�WKH\�DUH�GRLQJ��

5DLQERZ�9DOXHV

$V�ZULWHUV��)LFWLRQ��:H�ZLOO�EH�XVLQJ�WKH�JUDSKLF�QRYHO�
WLRQ�RI�+XJR�&DEUHW¶�E\�%ULDQ�6HO]QLFN��7KH�LPDJHV�DQG�FOLII
FKDSWHUV�ZLOO�EH�D�VWLPXOXV�IRU�WKH�FKLOGUHQ

1RQ-ILFWLRQ���7KH�FKLOGUHQ�ZLOO�EH�FUHDWLQJ�WKHLU�RZQ�UHSRUW�EDVHG�RQ�
WKH� WH[W� µ([WUHPH� $QLPDOV¶� E\� 1LFROD� 'DYLHV�� 7KH\� ZLOO� UHVHDUFK�
IDFWV� DERXW� WKHLU� IDYRXULWH� DQLPDO� DQG�� XVLQJ� D� YDULHW\� RI� UHSRUW�
ZULWLQJ�WHFKQLTXHV��FUHDWH�WKHLU�RZQ��

�:H�ZLOO� FRQWLQXH� WR�ZRUN�RQ� LPSURYLQJ�VSHOOLQJ�DQG� WKH�FKLOGUHQ
FXUVLYH�KDQGZULWLQJ���$OVR��ZH�ZLOO�EH�EURDGHQLQJ�WKH�UDQJH�RI�SXQF�
WXDWLRQ�WKDW�WKH�FKLOGUHQ�XVH�LQ�WKHLU�LQGHSHQGHQW�ZULWLQJ�DV�ZHOO�DV�
WKHLU�XQGHUVWDQGLQJ�RI�NH\�JUDPPDWLFDO�FRQFHSWV�

,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ�
7KH�0D\DQV� 
:H�ZLOO�IRFXV�RQ�WKUHH�PDLQ�DUHDV�

· &KURQRORJLFDO�XQGHUVWDQGLQJ
WR�RUGHU�DQG�ZRUN�RXW�WKH�OHQJWKV�RI�GLIIHUHQW�WLPH�SHULRGV�

· .QRZOHGJH�DQG�LQWHUSUHWDWLRQ��GHVFULELQJ�DQG�FRPSDULQJ�
KLVWRULFDO�SHULRGV� 

· +LVWRULFDO��HQTXLU\��XVLQJ�DUWHIDFWV�DQG�VRXUFHV�WR�OUHDUQ�
DERXW�HYHQW�� 

 
,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ�
$V� 6FLHQWLVWV��ZH�ZLOO� EH� GHYHORSLQJ� RXU� NQRZOHGJH� DERXW�
6SDFH¶��FRYHULQJ�WKH�VRODU�V\VWHP��WKH�WUDQVLWLRQ�EHWZHHQ�VHDVRQV�DQG�
ZK\�ZH�KDYH�GD\�DQG�QLJKW��7KLV�ZLOO�EH�OLQNHG�WR�RXU�WRSLF�ZRUN�RQ�WKH�
0D\DQV�ZKR�KDG�D�NHHQ�LQWHUHVW�LQ�DVWURORJ\�

:H�ZLOO� DOVR� LQYHVWLJDWH� � IRUFHV�� LQFOXGLQJ� WKH� HIIHFW� WKDW� JUDYLW\� KDV�
XSRQ�REMHFWV��WKH�HIIHFWV�RI�GLIIHUHQW�W\SHV�RI�IULFWLRQ�DQG�KRZ�PHFKD�
QLVPV�FDQ�XVH�D�VPDOOHU�IRUFH�WR�H[HUW�D�JUHDWHU�RQH��

:H�ZLOO�EH�ZRUNLQJ�KDUG�WR�LPSURYH�RXU�LQYHVWLJDWLYH�VNLOOV�E\�GHVLJQ�
LQJ�RXU�RZQ�H[SHULPHQWV��PDNLQJ�SUHGLFWLRQV�DQG�REVHUYDWLRQV�DQG�XV�
LQJ�WKHVH�WR�GUDZ�FRQFOXVLRQV����

$V�UHDGHUV��ZH�ZLOO�UHDG�D�YDULHW\�RI�JHQUHV��LQ�ERWK�
ILFWLRQ�DQG�QRQ-ILFWLRQ��:H�ZLOO�EH�IRFXVLQJ�RQ�D�YDUL�
HW\� RI� VNLOOV� WR� KHOS� XV� FRPSUHKHQG� WH[WV� PRUH�
GHHSO\�DQG�EH�KDSS\�WR�DVN�µ:KDW�GRHV�WKDW�PHDQ"¶�
ZKHQ�ZH�DUH�XQVXUH�RI�QHZ�YRFDEXODU\�� 

&KDUORWWH�–�:K\�GR�SODQHWV�RUELW�WKH�
VXQ" 

(GZDUG�–�+RZ�GRHV�WKH�HDUWK�JR�
DURXQG�WKH�VXQ" 

6RO�–�+RZ�GRHV�JUDYLW\�ZRUN" 
(PLO\�–�:KDW�LV�JUDYLW\�OLNH�RQ�WKH�

PRRQ" 
-DFN�–�:K\�LV�WKHUH�QR�JUDYLW\�LQ�VSDFH" 
0LD�–�+RZ�GRHV�D�URFNHW�ZRUN" 
7HGG\�–�:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�

JUDYLW\�LQ�ZDWHU�DQG�RQ�WKH�ODQG" 

7KLQNLQJ 0RWLYDWLRQ 

&KLOGUHQ� ZLOO� EH� ORRNLQJ� WR� IXOILO� WKHLU� SRWHQWLDO�
DFURVV� WKH� FXUULFXOXP�ZLWK�RXU�QHZ�YRFDEXODU\�
IRFXV�� :H� ZLOO� HQVXUH� WKDW� DV� PDQ\� ZRUGV� DV�
SRVVLEOH� DUH� GLVFXVVHG� LQ� VFKRRO� DQG� DVN� WKDW�

&KLOGUHQ�ZLOO�EH�GHYHORSLQJ�WKHLU�WKLQNLQJ�DFURVV�
WKH�FXUULFXOXP�EXW�ZLOO�KDYH�WR�DOLJQ�WKHLU�ERGLHV�
DQG� PLQGV� LQ� 3(� VR� WKDW� WKH\� WKLQN� FDUHIXOO\�
DERXW� KRZ� WKH\� PRYH� WKHLU� ERGLHV� DQG� ZKDW�
HIIHFW�WKLV�ZLOO�KDYH�RQ�WKH�VSRUW�WKH\�DUH�GRLQJ�� 

:H�DUH�JRLQJ�WR�EH�PRWLYDWHG�LQ�*2$/�E\�ILQG�
LQJ�WKH�DQVZHUV�WR�WKH�TXHVWLRQV�WKDW�ZH�UDLVHG�
GXULQJ� RXU� SXSLO� YRLFH� DQG� XVH� D� UDQJH� RI�
VRXUFHV�� VXFK� DV�ERRNV�� LPDJHV� DQG� WKH� LQWHU�
QHW�WR�GR�VR�� 

5DLQERZ�9DOXHV 

)LFWLRQ��:H�ZLOO�EH�XVLQJ�WKH�JUDSKLF�QRYHO�µ7KH�,QYHQ�
E\�%ULDQ�6HO]QLFN��7KH�LPDJHV�DQG�FOLII-KDQJHU�

FKDSWHUV�ZLOO�EH�D�VWLPXOXV�IRU�WKH�FKLOGUHQ¶V�FUHDWLYH�ZULWLQJ� 

ILFWLRQ���7KH�FKLOGUHQ�ZLOO�EH�FUHDWLQJ�WKHLU�RZQ�UHSRUW�EDVHG�RQ�
E\� 1LFROD� 'DYLHV�� 7KH\� ZLOO� UHVHDUFK�

IDFWV� DERXW� WKHLU� IDYRXULWH� DQLPDO� DQG�� XVLQJ� D� YDULHW\� RI� UHSRUW�
ZULWLQJ�WHFKQLTXHV��FUHDWH�WKHLU�RZQ�� 

:H�ZLOO� FRQWLQXH� WR�ZRUN�RQ� LPSURYLQJ�VSHOOLQJ�DQG� WKH�FKLOGUHQ¶V�
FXUVLYH�KDQGZULWLQJ���$OVR��ZH�ZLOO�EH�EURDGHQLQJ�WKH�UDQJH�RI�SXQF�
WXDWLRQ�WKDW�WKH�FKLOGUHQ�XVH�LQ�WKHLU�LQGHSHQGHQW�ZULWLQJ�DV�ZHOO�DV�
WKHLU�XQGHUVWDQGLQJ�RI�NH\�JUDPPDWLFDO�FRQFHSWV� 

$V�0DWKHPDWLFLDQV��ZH�ZLOO�LQYHVWLJDWLQJ�DQG�GH�
YHORSLQJ�RXU�NQRZOHGJH�RI�SODFH�YDOXH�DQG�KRZ�
WR�PXOWLSO\�DQG�GLYLGH�E\���������DQG�������ZH�
ZLOO� DOVR� EH� LPSURYLQJ� RXU� DSSURSULDWH� XVH� RI�
ZULWWHQ�PHWKRGV�ZKHQ�DGGLQJ��VXEWUDFWLQJ��PXO�
WLSO\LQJ� DQG� GLYLGLQJ�� )XUWKHUPRUH�� ZH� ZLOO� EH�
LPSURYLQJ� UHDVRQLQJ�DQG�KRZ� WR�DFFXUDWHO\�DQG�
FRQFLVHO\�H[SODLQ�RXU�XQGHUVWDQGLQJ��:LWK�VKDSH�
DV� D� IRFXV�� ZH� ZLOO� EH� GHYHORSLQJ� RXU� XQGHU�
VWDQGLQJ� RI� DQJOHV� DQG� WKHLU� UHODWLRQVKLSV� ZLWK�
VKDSHV� 

,Q�*2$/�WKH�FKLOGUHQ�ZLOO�GR�WKH�IROORZLQJ� 

:H�ZLOO�IRFXV�RQ�WKUHH�PDLQ�DUHDV� 

&KURQRORJLFDO�XQGHUVWDQGLQJ—XVLQJ�WKHLU�PDWKHPDWLFDO�VNLOOV�
WR�RUGHU�DQG�ZRUN�RXW�WKH�OHQJWKV�RI�GLIIHUHQW�WLPH�SHULRGV� 

.QRZOHGJH�DQG�LQWHUSUHWDWLRQ��GHVFULELQJ�DQG�FRPSDULQJ�

+LVWRULFDO��HQTXLU\��XVLQJ�DUWHIDFWV�DQG�VRXUFHV�WR�OUHDUQ�

$V�J\PQDVWV��ZH�ZLOO�GHYHORS�J\PQDVWLF�VHTXHQF�
HV�RI�PRYHPHQW��XVLQJ�IORRU�VSDFH�DQG�DSSDUDWXV��
7KHUH�ZLOO�D�EH�D�ODUJH�IRFXV�RQ�KRZ�ZH�KROG�RXU�
ERG\�ZKHQ� VWLOO� DQG�PRYLQJ�� $IWHU� KDOI� WHUP�� LQ�
GRRU�3(�ZLOO�IRFXV�RQ�GDQFH�DQG�KRZ�WR�WUDYHO�DQG�
FUHDWH�JURXS�SHUIRUPDQFHV� 
$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� 
ZH�ZLOO� EH� GHYHORSLQJ� RXU� NQRZOHGJH� DERXW� µ(DUWK� DQG�

FRYHULQJ�WKH�VRODU�V\VWHP��WKH�WUDQVLWLRQ�EHWZHHQ�VHDVRQV�DQG�
ZK\�ZH�KDYH�GD\�DQG�QLJKW��7KLV�ZLOO�EH�OLQNHG�WR�RXU�WRSLF�ZRUN�RQ�WKH�
0D\DQV�ZKR�KDG�D�NHHQ�LQWHUHVW�LQ�DVWURORJ\� 

:H�ZLOO� DOVR� LQYHVWLJDWH� � IRUFHV�� LQFOXGLQJ� WKH� HIIHFW� WKDW� JUDYLW\� KDV�
XSRQ�REMHFWV��WKH�HIIHFWV�RI�GLIIHUHQW�W\SHV�RI�IULFWLRQ�DQG�KRZ�PHFKD�
QLVPV�FDQ�XVH�D�VPDOOHU�IRUFH�WR�H[HUW�D�JUHDWHU�RQH�� 

:H�ZLOO�EH�ZRUNLQJ�KDUG�WR�LPSURYH�RXU�LQYHVWLJDWLYH�VNLOOV�E\�GHVLJQ�
LQJ�RXU�RZQ�H[SHULPHQWV��PDNLQJ�SUHGLFWLRQV�DQG�REVHUYDWLRQV�DQG�XV�
LQJ�WKHVH�WR�GUDZ�FRQFOXVLRQV���� 

<HDU��—+RZ�GRHV�RXU�HDUWK�DQG�VSDFH�LPSDFW�RQ�
P\�OLIH" 

$V� FRPSXWHU� H[SHUWV�� ZH�
ZLOO�OHDUQ�WR�SODQ�DQG�FUH�
DWH� RXU� RZQ� FRPSXWHU�
JDPHV�� OHDUQLQJ� PRUH�
DERXW� FRGLQJ� DQG� ZKDW�
PDNHV� D� ¶JRRG¶� FRPSXWHU�
JDPH��:H�ZLOO�DOVR�GHYHO�
RS� RXU� XQGHUVWDQGLQJ� RI�
KRZ�WR�¶FUDFN¶�FRGHV��KRZ�
WR� XVH� D� YDULHW\� RI� VRIW�
ZDUH� DQG� ZK\� LW� LV� LP�
SRUWDQW� WR� KDYH� DQ� LQ�
FUHDVLQJO\� VHFXUH� SDVV�
ZRUG��� 


