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(QJOLVK 
 
7KLV�WHUP�LQ�(QJOLVK�ZH�ZLOO�EH�
VWXG\LQJ�WKH�ERRN�µ%HRZXOI¶�E\�
0LFKDHO�0RUSXUJR 
 
:H�ZLOO�EH�OLQNLQJ�WKLV�ERRN�WR�
RXU�+LVWRU\� WRSLF�DV� LW� LV�EDVHG�
DURXQG�$QJOR�6D[RQV 
 
7KLV�VHTXHQFH�RI�OHVVRQV�ORRNV�
LQ�GHSWK�DW�RQH�RI�WKH�ROGHVW�
VWRULHV�LQ�%ULWLVK�+LVWRU\�DQG�
ZLOO�EH�H[SORUHG�WKURXJK�D�YDUL�
HW\�RI�GLIIHUHQW�WHFKQLTXHV��:H�
ZLOO�DOVR�EH�ORRNLQJ�DW�EXLOGLQJ�
LQ�VRPH�KLJKHU�OHYHO�JUDPPDU�
DQG�SXQFWXDWLRQ�VNLOOV� 
 
 

0DWKV 
 
,Q�0DWKV��WKH�FKLOGUHQ�ZLOO�EH�FRQ�
VROLGDWLQJ�WKHLU�NQRZOHGJH�RI�SH�
ULPHWHU�DQG�DUHD�RI�VKDSHV��7KH\�
ZLOO�FRPSOHWH�LQYHVWLJDWLRQV�LQ�SH�
ULPHWHU�DQG�DUHD�XVLQJ�IRUPXODV�
OHDUQW��7KH�FKLOGUHQ�ZLOO�ORRN�DW�
VROYLQJ�FRPSDULVRQ��VXP�DQG�GLI�
IHUHQFH�SUREOHPV�XVLQJ�LQIRUPDWLRQ�
SUHVHQWHG�LQ�D�UDQJH�RI�GLIIHUHQW�
JUDSKV��:H�ZLOO�WKHQ�PRYH�RQWR�
1XPEHU��7KLV�ZLOO�HQWDLO�OHDUQLQJ�
DERXW�SODFH�YDOXH�DQG�XVLQJ�SODFH�
YDOXH�WR�VROYH�VXPV�DQG�SUREOHPV��
7KH�FKLOGUHQ�ZLOO�FRQVROLGDWH�WKHLU�
DELOLW\�WR�XVH�WKH�IRUPDO�PHWKRG�RI�
DGGLWLRQ�DQG�VXEWUDFWLRQ�ZLWK�GHFL�
PDO�QXPEHUV��)LQDOO\��WKH�FKLOGUHQ�
ZLOO�LGHQWLI\��'�VKDSHV��LQFOXGLQJ�
FXEHV�DQG�RWKHU�FXERLGV�XVLQJ�YR�
FDEXODU\�OHDUQW�RYHU�WKH�\HDU��7KH\�
ZLOO�LGHQWLI\�D�UDQJH�RI��'�VKDSHV�
DQG�XQGHUVWDQG�WKH�GLIIHUHQFHV� 
EHWZHHQ�UHJXODU�DQG�LUUHJXODU�SRO\�
JRQV�EDVHG�RQ�UHDVRQLQJ�DERXW�
HTXDO�VLGHV�DQG�DQJOHV�� 

6FLHQFH 
� 
 
7KH�FKLOGUHQ�ZLOO�EH�OHDUQLQJ�DERXW�
/LYLQJ� WKLQJV� DQG� WKHLU� +DELWDWV�� ,Q�
WKLV� WRSLF� WKH� FKLOGUHQ� ZLOO� EH� HQ�
JURVVHG� LQ� WKH� OLIHF\FOHV� RI� GLIIHUHQW�
DQLPDOV��:H�ZLOO�EHJLQ�WKH�\HDU�OHDUQ�
LQJ�DERXW�WKH�OLIH�F\FOHV�RI�DQLPDOV��LQ�
FOXGLQJ�� LQVHFWV�� DPSKLELDQV�� ELUGV��
ODUJH�DQG�VPDOO�PDPPDOV�� 
 
:H�ZLOO�DOVR�EH�ORRNLQJ�DW�$QLPDOV�

LQFOXGLQJ� KXPDQV� ZKLFK� LQYROYLQJ�
ORRNLQJ� DW� WKH� KXPDQ� F\FOH� LQ� GH�
WDLO�� 7KH� FKLOGUHQ� ZLOO� OHDUQ� DERXW�
WKH� FKDQJHV� DV� KXPDQV� GHYHORS�
IURP�ELUWK�WR�ROG�DJH� 
 
� 



&RPSXWLQJ 
 
,Q� FRPSXWLQJ�� FKLOGUHQ� ZLOO� EH�
ZRUNLQJ�RQ�PDQLSXODWLQJ�DQG�UH�
FRUGLQJ�VRXQG��:H�ZLOO�EH�XVLQJ�
µDXGDFLW\¶� WR� PDNH� UHFRUGLQJV�
DQG�FUHDWH�PLQL�UDGLR�VKRZV�ZLWK�

WKH� FKLOGUHQ��
7KH\� VKRXOG�
OHDUQ� WKH� IXQ�
GDPHQWDOV� RI�
UHFRUGLQJ� IRU�
SXEOLVKLQJ��

:H�ZLOO� WKHQ� UHWXUQ� WR� RXU� SUR�
JUDPPLQJ�ZRUN�DW�WKH�HQG�RI�WKH�
\HDU�� WDFNOLQJ� GHEXJJLQJ� SUR�
JUDPPHV�XVLQJ�FRGH�RUJ� 

285�68%-(&76 

5( 
 
,Q� WKH� ILUVW� KDOI� WHUP� RXU� WRSLF� LV�
/LIH� LQ� WKH� 5LVHQ� -HVXV��:H�ZLOO�
EHJLQ�E\�ORRNLQJ�DW�WKH�(DVWHU�VWRU\�
DQG� -HVXV¶� UHVXUUHFWLRQ�� :H� ZLOO�
WKHQ�ORRNLQJ�DW�ZD\V�LQ�ZKLFK�-HVXV�
LQ� ZLWK� XV� GXULQJ� RXU� GDLO\� OLYHV��
WKURXJK�PDVV�DQG�GXULQJ�WKH�6DFUD�
PHQWV� RI� %DSWLVP� DQG� 5HFRQFLOLD�
WLRQ��7KH�UHVW�RI�WKH�XQLW�ZLOO�ORRN�DW�
WKH� LPSRUWDQFH� RI� SUD\HU�� :H� ZLOO�
ORRN� DW� -HVXV¶� WHDFKLQJ� RQ� SUD\HU��
WKURXJK� WKH� VWRU\� RI� µ7KH� 3KDULVHH�
DQG� WKH� 7D[� &ROOHFWRU¶�� :H� ZLOO�
ORRNLQJ�DW�WKH�µ2XU�)DWKHU¶�LQ�GHSWK�
DQG�DOVR�ORRN�DW�WKH�W\SHV�RI�SUD\HUV�
ZH� PD\� VD\� VXFK� DV� SUD\HUV� RI�
SUDLVH� DQG� SUD\HUV� RI� SHWLWLRQ�� :H�
ZLOO�HQG�WKH�WHUP�E\�OHDUQLQJ�DERXW�
WKH�5RVDU\��� 
 
$IWHU� KDOI� WHUP� RXU� WRSLF� ZLOO� EH�
3HRSOH� IURP�2WKHU� )DLWKV�� ,Q�WKLV�
XQLW� ZH� ZLOO� OHDUQ� WKH� NH\� IDFWV�
DERXW�WKH�PDMRU�:RUOG�5HOLJLRQV�RI�
,VODP��-XGDLVP��+LQGXLVP�DQG�%XG�
GKLVP��:H� ZLOO� EXLOG� RQ� WKH� ZRUN�
ZH�GLG�HDUOLHU�LQ�WKH�\HDU�RQ�,VODP��
:H�ZLOO�WU\�WR�H[SORUH�WKH�OLQNV�EH�
WZHHQ� -XGDLVP�� ,VODP� DQG� &KULVWL�
DQLW\��:H�ZLOO�DOVR�WKLQN�DERXW�KRZ�
ZH� FRXOG� H[SODLQ� RXU� RZQ� IDLWK� WR�
SHRSOH�IURP�GLIIHUHQW�UHOLJLRQV�� 
 
 

3K\VLFDO� 
(GXFDWLRQ 

'XULQJ�WKH�ILUVW�KDOI�RI� WKH�VXP�
PHU� WHUP� WKH� FKLOGUHQ� LQ� \HDU� ��
ZLOO�EH�ZRUNLQJ�RQ�WKHLU�VWULNLQJ�
DQG�ILHOGLQJ�VNLOOV�WKURXJK�FULFN�
HW� DQG� URXQGHUV�� 7KH� FKLOGUHQ�
ZLOO�DOVR�EH�WDXJKW�GDQFH�OHVVRQV�
E\�DQ� H[SHUW�GXULQJ� WKHLU� LQGRRU�
3(�OHVVRQV�� 
 
$IWHU�KDOI�WHUP�WKH�FKLOGUHQ¶V�IR�
FXV� ZLOO� WXUQ� WR� DWKOHWLFV� ZKHUH�
ZH� ZLOO� ZRUN� RQ� LPSOHPHQWLQJ�
WKH�FRUUHFW�WHFKQLTXH�IRU�D�PXOWL�
WXGH� RI� HYHQWV� OHDGLQJ� XS� WR�
VSRUWV�GD\� 

'UDPD�3URMHFW 
 
7KLV�WHUP�<HDU���ZLOO�EH�ZRUNLQJ�
ZLWK�(DVWVLGH�7KHDWUH� WR�SURGXFH�
D�GUDPD�SHUIRUPDQFH� 
 
7KH� FKLOGUHQ� ZLOO� EH� ORRNLQJ� DW�
KRZ� WKH�ZRUOG� KDV� FKDQJHG� RYHU�
WKH�ODVW�\HDU�DQG�WDNLQJ�FRQWURO�RI�
FUHDWLQJ�D�SHUIRUPDQFH� UHODWHG� WR�
LW� 

+LVWRU\ 
������ 
2YHU�WKH�QH[W�IHZ�ZHHNV�ZH�ZLOO�
EH�ORRNLQJ�DW�$QJOR�6D[RQ�YLO�
ODJHV��WKHLU�UHOLJLRXV�EHOLHIV�DQG�
WKHLU�HYHU\GD\�OLIH��:H�ZLOO�DOVR�
EH�ORRNLQJ�DW�KRZ�WKH�+HSWDUFK\�
GLYLGHG�WKHPVHOYHV�LQ���NLQJ�
GRPV��7KH�FKLOGUHQ�ZLOO�OHDUQ�
DERXW�REMHFWV�IRXQG�LQ�DQ�$QJOR�
6D[RQ�KRPH�DQG�DERXW�OLIH�LQ�DQ�
$QJOR�6D[RQ�YLOODJH�� 
 
 
7KLV�KLVWRU\�WRSLF�DOVR�RIIHUV�D�
EURDGHU�SODWIRUP�WR�DOORZ�WKH�FKLO�
GUHQ�WR�GLVFXVV�LVVXHV�DURXQG�LPPL�
JUDWLRQ�WKURXJKRXW�WKH�DJHV��ZK\�
SHRSOH�PRYH�DQG�VHWWOH�LQ�GLIIHUHQW�
DUHDV�DQG�KRZ�WKLV�PLJKW�KDYH�
FKDQJHG�RYHU�WLPH� 
 
 
 
 
 
 
 
 
 
�� 


