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(QJOLVK 
7KH�FKLOGUHQ�ZLOO�FRQWLQXH�WR�
ZULWH�ZLWK�WKH�VFKRRO�KDQGZULWLQJ�
VW\OH�DQG�HDFK�ZHHN�WKH\�ZLOO�
ZRUN�RQ�D�VSHOOLQJ�UXOH��:H�ZLOO�
XVH�WZR�ERRNV�DV�WKH�EDVLV�RI�RXU�
(QJOLVK�ZRUN��7KH�ILUVW�RI�WKHVH�LV�
7KH�7XQQHO�E\�$QWKRQ\�%URZQH�
DQG�WKLV�ZLOO�EH�IROORZHG�E\�7KH�
+HDUW�DQG�WKH�%RWWOH�E\�2OLYHU� 
-HIIHUV��:H�ZLOO�ZRUN�RQ�VWRU\�
ZULWLQJ�VNLOOV�LQFOXGLQJ�WKH�XVH�RI�
DGMHFWLYHV�DQG�DGYHUEV� 
 
$IWHU�KDOI�WHUP�ZH�ZLOO�OLQN�RXU�
(QJOLVK�ZRUN�WR�+LVWRU\�DV�ZH�DUH�
VWXG\LQJ�WKH�$QFLHQW�(J\SWLDQV��
:H�ZLOO�EHJLQ�ZLWK�GRLQJ�VRPH�
QRQ-ILFWLRQ�ZULWLQJ�DERXW�JRGV�DQG�
JRGGHVVHV�DQG�PXPPLILFDWLRQ���
7KHQ�WKH�FKLOGUHQ�ZLOO�XVH�GUDPD�
WR�H[SORUH�WKH�P\WK�RI�2VLULV�DQG�
,VLV��7KH\�ZLOO�ZRUN�RQ�JRRG�VWRU\�
WHOOLQJ�WHFKQLTXHV�DV�WKH\�ZULWH�
WKHLU�RZQ�UHWHOOLQJV�RI�WKH�P\WK��
7KH�FKLOGUHQ�ZLOO�DOVR�OHDUQ�DERXW�
+RZDUG�&DUWHU�DQG�WKH�GLVFRYHU\�
RI�WKH�WRPE�RI�.LQJ�7XWDQNKD�
PXQ��� 

0DWKV 
:H�ZLOO�EHJLQ�WKH�6XPPHU�WHUP�
E\�ORRNLQJ�DW�SODFH�YDOXH�IRU�QXP�
EHUV�XS�WR���������2XU�QH[W�IRFXV�
ZLOO�EH�RQ�FDOFXODWLRQ�DQG�FRQVROL�
GDWLQJ�ZULWWHQ�PHWKRGV�IRU�DGGL�
WLRQ�DQG�VXEWUDFWLRQ���:H�ZLOO�EH�
DSSO\LQJ�WKLV�NQRZOHGJH�E\�ZRUN�
LQJ�WKURXJK�ZRUG�SUREOHPV� 
 
2WKHU�WRSLFV�WKDW�ZH�ZLOO�EH�FRYHU�
LQJ�LQ�WKH�ILUVW�SDUW�RI�WKH�6XPPHU�
WHUP�LQFOXGH��SURSHUWLHV�RI�VKDSHV��
IUDFWLRQV��0XOWLSOLFDWLRQ�DQG�'LYL�
VLRQ��$IWHU�WKH�KDOI�WHUP�EUHDN�ZH�
ZLOO�EH�OHDUQLQJ�DERXW�'DWD�+DQ�
GOLQJ��WLPH��OHQJWK��SHULPHWHU��DV�
ZHOO�DV�IXUWKHU�ZRUN�XVLQJ�WKH���
RSHUDWLRQV��$GGLWLRQ��6XEWUDFWLRQ��
0XOWLSOLFDWLRQ�DQG�'LYLVLRQ�� 
 
 

6FLHQFH 
:H�DUH�FXUUHQWO\�VWXG\LQJ�WKH�VFL�
HQFH�WRSLF�RI�µ3ODQWV¶��:H�KDYH�
EHHQ�OHDUQLQJ�WKH�IXQF�
WLRQ�RI�HDFK�SDUW�RI�
SODQWV�LQFOXGLQJ�WKH�
URRWV��VWHPV��OHDYHV�
DQG�IORZHUV��:H�DUH�
DOVR�H[SORULQJ�ZKDW�
SODQWV�QHHG�WR�JURZ�
KHDOWKLO\�DQG�KRZ�WKLV�
FDQ�GLIIHU�EHWZHHQ�VSHFLHV�RI�
SODQWV��$GGLWLRQDOO\�ZH�ZLOO�OHDUQ�
WKH�OLIHF\FOH�RI�D�SODQW�DQG�GLIIHU�
HQW�PHWKRGV�RI�VHHG�GLVSHUVDO��� 
 
 
7KH�QH[W�WRSLF�ZLOO�EH�µ/LJKW¶ 
:H�ZLOO�ORRN�DW�QDWXUDO�DQG�DUWLIL�
FLDO�OLJKW�VRXUFHV�DQG�DOVR�H[SODLQ�
WKDW�OLJKW�LV�QHHGHG�LQ�RUGHU�IRU�XV�
WR�EH�DEOH�WR�VHH��$OVR�ZH�ZLOO�
ORRN�DW�VXUIDFHV�WKDW�UHIOHFW�OLJKW�
EXW�WKDW�DUH�QRW�OLJKW�VRXUFHV�WKHP�
VHOYHV� 
 
:H�ZLOO�WKLQN�DERXW�WKH�LP�
SRUWDQFH�RI�SURWHFWLQJ�RXU�H\HV�
IURP�VXQ�GDPDJH��)LQDOO\�ZH�ZLOO�
LQYHVWLJDWH�VKDGRZV�DQG�KRZ�WKH�
VL]H�DQG�VKDSH�YDULHV�DW�GLIIHUHQW�
WLPHV�RI�WKH�GD\� 
 
 
� 

3OHDVH�FRQWLQXH�WR�HQFRXUDJH�
\RXU�FKLOG�WR�UHDG�DW�KRPH�
HYHU\�QLJKW�DQG�VLJQ�WKHLU�
UHDGLQJ�GLDU\�RQ�D�UHJXODU��

EDVLV���7KH\�QHHG�WR�UHDG�IRU�DW�
OHDVW����PLQXWHV�HDFK�QLJKW� 

%\�WKH�HQG�RI�WKH�6XPPHU�WHUP�
WKH�FKLOGUHQ�VKRXOG�EH�DEOH�WR�
TXLFNO\�UHFDOO�WKH�PXOWLSOLFD�
WLRQ�DQG�UHODWHG�GLYLVLRQ�IDFWV�
IRU�WKH���������������DQG����
WLPHV�WDEOHV�� 
 
$Q\�DGGLWLRQDO�VXSSRUW�WKDW�FDQ�
EH�JLYHQ�DW�KRPH�ZLWK�WKLV��ZLOO�
EH�PXFK�DSSUHFLDWHG��� 



$UW�DQG�'	7 
 
:H�ZLOO�EH�OLQNLQJ�WKH�$UW�ZRUN�
WR�WKH�+LVWRU\���(QJOLVK�WRSLF�RI� 
µ(J\SWLDQV¶�� 
7KH\�ZLOO�VWXG\�WKHLU�ZD\�RI�OLIH��
WKHLU�FXVWRPV�DQG�EXULDO�ULWXDOV��
KRZ�WKH\�XVHG�WKH�5LYHU�1LOH�
DQG�KRZ�WKH�S\UDPLGV�ZHUH�
EXLOW��7KLV�ZLOO�EH�GHSLFWHG�LQ�
SDLQW��GUDZLQJV�DQG�SDVWHOV� 
 
$IWHU�KDOI�WHUP�ZH�ZLOO�EH�ZRUN�
LQJ�RQ�'HVLJQ�DQG�7HFKQRORJ\�
DQG�ZH�ZLOO�EH�GHVLJQLQJ�DQG�
PDNLQJ�DUWHIDFWV�OLQNHG�ZLWK�RXU�
KLVWRU\�WRSLF�RI�(J\SWLDQV��:H�
ZLOO�DOVR�PDNH�RXU�RZQ�VKDGRZ�
SXSSHWV� 
 
 
 
 
 
 
 
 
 

%RWK�
FODVVHV�

ZLOO�DOVR�EH�ZRUNLQJ�ZLWK�D�YLVLW�
LQJ�DUWLVW�RQ�VSHFLDO�DUW�GD\V�� 
 
 
 

*HRJUDSK\�
+LVWRU\ 
 
7KLV�KDOI�WHUP�ZH�ZLOO�ZRUN�RQ�RXU�
PDSSLQJ�VNLOOV��7KLV�ZLOO�LQFOXGH�
GUDZLQJ�RXU�RZQ�PDSV� 
 
,Q�+LVWRU\�RXU�WRSLF�ZLOO�EH�$QFLHQW�
(J\SW��7KH�FKLOGUHQ�ZLOO�ORFDWH�
(J\SW�RQ�D�ZRUOG�PDS�DQG� 
GLVFRYHU�ZKDW�LW�ZDV�OLNH�WR�KDYH�
OLYHG�WKHUH��7KH\�ZLOO�GLVFXVV�WKH�
PHDQLQJ�RI�WKH�KLVWRULFDO�WHUPV�DQG�
SODFH�WKH�$QFLHQW�(J\SWLDQV�RQ�D�
WLPHOLQH 
 
:H�ZLOO�OLQN�RXU�KLVWRU\�OHDUQLQJ�WR�
(QJOLVK�ZKLFK�ZLOO�KHOS�WKH�FKLO�
GUHQ�WR�EHFRPH�UHDOO\�LPPHUVHG�LQ�
WKH�WRSLF�KH�FKLOGUHQ�ZLOO�DOVR�VWXG\�
WKH�LPSRUWDQFH�RI�WKH�5LYHU�1LOH�
IRU�IDUPLQJ�DQG�WUDQVSRUW��7KH�FKLO�
GUHQ�ZLOO�WKHQ�UHVHDUFK�KRZ�WKH�
(J\SWLDQV�EXLOW�WKHLU�KRPHV�DQG�WKH�
PDWHULDOV�WKH\�XVHG��(J\SWLDQ�OLIH�
VW\OH�LQFOXGLQJ�HQWHUWDLQPHQW�DQG�
OHLVXUH�ZLOO�DOVR�EH�UHVHDUFKHG� 
 
:H�ZLOO�YLVLW�WKH�+RUQLPDQ�0XVH�
XP�WR�ORRN�DW�$UWHIDFWV�WRJHWKHU� 
 
)XUWKHU�UHVHDUFK�FRXOG�EH�FDUULHG�
RXW�DW�WKH�OLEUDU\�RU�D�YLVLW�WR�WKH�
%ULWLVK�0XVHXP�LV�KLJKO\�UHFRP�
PHQGHG�� 
 

&RPSXWLQJ 
 
7KLV�WHUP�ZH�ZLOO�FRQWLQXH�WR�
GHYHORS�RXU�SURJUDPPLQJ�VNLOOV�
E\�XVLQJ�6FUDWFK��&KLOGUHQ�ZLOO�
OHDUQ�KRZ�WR�FUHDWH�DQG�HGLW�
EDFNJURXQG�DQG�FKDUDFWHUV��7KHQ�
WKH\�ZLOO�SURJUDPPH�WKH�FKDUDF�
WHUV�LQ�VLPSOH�JDPHV�E\�JLYLQJ�
LQVWUXFWLRQV�IRU�WKH�FRPSXWHU�WR�
IROORZ� 
 
,Q�WKH�ODWWHU�SDUW�RI�WKH�WHUP��ZH�
ZLOO�ZRUN�RQ�DQ�DQLPDWLRQ�SUR�
MHFW�XVLQJ�WKH�VFKRRO�L3DGV��7KH�
FKLOGUHQ�ZLOO�OHDUQ�WR�FUHDWH�VWRS�
IUDPH�DQLPDWLRQV��XVLQJ�WKH�
L3DGV�WR�UHFRUG�DQG�HGLW�WKHLU�LP�
DJHV�� 
 

7KH�FKLOGUHQ�ZLOO�WKHQ�H[WHQG�
WKLV�E\�LPSRUWLQJ�WKHLU�FUHDWLRQ�
WR�L0RYLH�DQG�DGGLQJ�FUHGLWV�DQG�
PXVLF�DV�DQ�H[WUD�OD\HU�ZKHUH�
DSSURSULDWH� 
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2XU�5(�WKHPHV�IRU�WKH� 
6XPPHU�WHUP�DUH�� 

 
&HOHEUDWLQJ�(DVWHU�DQG� 

3HQWHFRVW� 
%HLQJ�D�&KULVWLDQ 

 
:H�ZLOO�DOVR�EH�IROORZLQJ�D�
SHUVRQDO�UHODWLRQVKLSV� 

SURJUDPPH 
 

6HH�VHSDUDWH�VKHHW�IRU�GHWDLO� 
 
 

0XVLF 

 
2XU� 0XVLF� OHVVRQV�� KDYH� EHHQ�
SXW�RQ�KROG�GXH�WR�&29,'�352�
72&2/6�� :H� ZLOO� KRZHYHU� EH�
PDNLQJ� XVH� RI� RQOLQH� UHVRXUFHV�
QG�DOVR�SUDFWLFLQJ�K\PPV�LQ�RXU�
FODVVHV� 
7KH�OHDGHUVKLS�RI�WKH�VFKRRO�ZLOO�
XSGDWH�\RX�RQ�DQ\�GHYHORSPHQWV�
LQ�GXH�FRXUVH�� 

3K\VLFDO� 
(GXFDWLRQ 

:H�ZLOO�EHJLQ�RXU�3�(��OHVVRQV�
E\�HQVXULQJ�WKDW�WKH�FKLOGUHQ� 
XQGHUVWDQG�WKH�VDIHW\�UXOHV� 
UHTXLUHG�GXULQJ�3�(��DQG�IROORZ�
WKHP�FDUHIXOO\� 
7KH�IRFXV�RI�LQGRRU�3�(��OHVVRQV�
WKLV�WHUP�ZLOO�EH�*\PQDVWLFV 
7KH�HPSKDVLV�LV�RQ�GLVFLSOLQH�
DQG�ERG\�FRQWURO�� 
,Q�RXWGRRU�3�(��ZH�ZLOO�EH�FRQ�
FHQWUDWLQJ�RQ� 
FULFNHW�DQG�DWKOHWLFV�� 
 
�,Q�FULFNHW��ZH�DUH�IRFXVVLQJ�RQ�
GHYHORSLQJ�EDWWLQJ��WKURZLQJ�DQG�
ILHOGLQJ�VNLOOV��,Q�DWKOHWLFV��ZH�
ZLOO�EH�SUDFWLVLQJ�D�UDQJH�RI�UXQ�
QLQJ�DQG�WHDP�ZRUN�VNLOOV��,Q�-X�
O\�ZH�ZLOO�KDYH�RXU�DQQXDO�VSRUWV�
GD\��$W�WKLV�WKHUH�ZLOO�EH�WKH�
FKDQFH�IRU�WKH�FKLOGUHQ�WR�WDNH�
SDUW�LQ�HYHQWV�VXFK�DV�VSULQWV��UH�
OD\V��REVWDFOH�FRXUVHV�DQG�DOVR�
WKURZLQJ�HYHQWV�� 
 
 

3(�.,7�0867�%(�/$%(//(' 
3OHDVH�PDNH�VXUH�\RXU�FKLOG�KDV�
WKH�FRUUHFW�3�(��NLW�DW�DOO�WLPHV��
3�(��NLW�VKRXOG�EH�EURXJKW�WR�
VFKRRO�HYHU\� 
0RQGD\�DQG�PXVW�QRW�EH�WDNHQ�
KRPH�XQWLO�)ULGD\� 


