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3XSLO�9RLFH�4XHVWLRQV 

(QMR\PHQW 3RWHQWLDO 

&KLOGUHQ� ZLOO� HQMR\� YLVLWLQJ� WKH� ORFDO� SDUN�� ZH�
ZLOO� WDNH� SKRWRJUDSKV� DQG� FUHDWH� D� ZRUG� ULFK�
ZRUG�EDQN�WR�GHVFULEH�KRZ�ZH�WUDYHOOHG�DQG�IHOW�
WR�XVH� LQ� RXU�SRHWU\�ZULWLQJ� LQ� WKH� VHFRQG�KDOI�

:H�ZLOO�EH�KDYLQJ�D�ELJ�SXVK�RQ�GHYHORSLQJ�YR�
FDEXODU\�DFURVV�WKH�FXUULFXOXP��µ:KDW�GRHV�WKDW�
PHDQ"¶�ZLOO�EHFRPH�D�FRPPRQ�SKUDVH�XVHG�E\�
DOO�FKLOGUHQ�DFURVV�<HDU����3OHDVH�HQFRXUDJH�WKLV�

'XULQJ� RXU� WRSLF� OHVVRQV� FKLOGUHQ� ZLOO� ORRN� DW�
VFKRRO� REMHFWV� DQG� GHWHUPLQH� ZHDWKHU� WKH\�
WKLQN� WKH� REMHFWV� DUH� QHZ�� ROG� RU� IURP� D� ORQJ�
WLPH� DJR�� 7KH\�ZLOO� KDYH� WR� UHDVRQ� DQG� MXVWLI\�

5DLQERZ�9DOXHV

$V� ZULWHUV�� ZH� DUH� OHDUQLQJ� DERXW� WKH� WUDYHOV� RI�
µ7KH�(YHU\ZKHUH�%HDU¶��:H�ZLOO�EH� OHDUQLQJ�DERXW��
GLIIHUHQW�FRXQWULHV�IURP�KROLGD\�SRVWFDUGV��:H�ZLOO�
SURGXFH� RXU� RZQ� VWRULHV� DERXW� ZKHUH� WKH� QHZ�
EHDU�KDV�EHHQ� LQ�VFKRRO��:H�ZLOO�EH� OHDUQLQJ�KRZ�
WR� ZULWH� DQG� SHUIRUP� SRHWU\� DERXW� ILUHZRUNV� DQG�
PDNLQJ�XS�RXU�RZQ�SRHPV�DERXW�D�SODFH�ZKLFK�LV�
VSHFLDO� WR�XV��:H�ZLOO�EH�UHDGLQJ�D�VHW�RI� LQVWUXF�
WLRQV� DQG� PDNLQJ� RXU� RZQ� VHW� RI� LQVWUXFWLRQV� WR�
H[SODLQ� KRZ�ZH�PDGH� D� VRFN� SXSSHW��:H�ZLOO� EH�
IRFXVLQJ�RQ�YRFDEXODU\�DQG�WDONLQJ�DERXW�LQWHUHVW�
LQJ�ZRUGV� DQG� WKHLU�PHDQLQJV� LQ� RXU� UHDGLQJ
ZLOO�XVH�WKHVH�ZRUGV�LQ�RXU��WDON�DQG�ZULWLQJ��

$V�PXVLFLDQV��ZH�ZLOO�EH�VLQJLQJ�DQG�FODSSLQJ�RXW�
UK\WKPLF�SDWWHUQV��8VLQJ�SHUFXVVLRQ�WR�NHHS�WR�WKH�
EHDW��:H�ZLOO�EH�VLQJLQJ�WKH�VRQJV�IRU�WKH�&KULVW�
PDV�QDWLYLW\�� 
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FKDQJHV� LQ� WKH�VHDVRQV�DQG� UHFRJQLVH� WKH�ZHDWKHU�DVVRFLDWHG�ZLWK�HDFK� VHD�
VRQ��:H�ZLOO� REVHUYH� IHDWXUHV� LQ� WKH� HQYLURQPHQW� DQG� H[SODLQ� WKDW� WKHVH� DUH�
UHODWHG�WR�D�VSHFLILF�VHDVRQ�
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$V�DUWLVWV��ZH�ZLOO�FUHDWH��G�PRGHOV��:H�ZLOO�GHYHORS�RXU�SDLQWLQJ�VNLOOV�ZLWK�D�
IRFXV�RQ�FRORXU�PL[LQJ�WR�FUHDWH�ILUHZRUN�SLFWXUHV��:H�ZLOO�H[SHULPHQW�ZLWK�XV�
LQJ�WKLFN�DQG�WKLQ�EUXVKHV�WR�FUHDWH�GLIIHUHQW�HIIHFWV�
 
$V�H[SORUHUV��ZH�ZLOO�EH�XVLQJ�D�PDS�RI�WKH�ZRUOG�WR�ORFDWH�GLIIHUHQW�FRXQWULHV��
:H� KDYH� UHFHLYHG� SRVWFDUGV� IURP� WKH�
ZRUOG��:H�ZLOO� ILQG� WKHVH� FRXQWULHV�� WDON� DERXW� ZKHWKHU� WKH\� DUH� KRW� RU� FROG�
SODFHV�DQG�GLVFXVV�ZKDW�WKH�ZHDWKHU�LV�OLNH�WKHUH�

$V� UHDGHUV�� ZH�ZLOO� EH� HQMR\LQJ� D� YDULHW\� RI� GLIIHUHQW�
WH[WV� WKURXJK�RXU� WRSLF�ZRUN�DQG�JXLGHG� UHDGLQJ�VHV�
VLRQV�� :H� ZLOO� EH� DQVZHULQJ� TXHVWLRQV�� PDNLQJ� LQIHU�
HQFHV�EDVHG�RQ�ZKDW�LV�VDLG�DQG�GRQH��$V�ZHOO�DV�SUH�
GLFWLQJ�ZKDW�PLJKW�KDSSHQ�QH[W��,W� LV� UHDOO\� LPSRUWDQW�
WKDW�DV�UHDGHUV��ZH�DFFXUDWHO\�UHDG�DQG�EOHQG�WKH�����
SKRQHPHV�ZH�KDYH�EHHQ�WDXJKW�DQG�WKDW�ZH�FDQ�UHDG�
WKH�<HDU���FRPPRQ�H[FHSWLRQ�ZRUGV� 

<HDU�

:KDW�ZDV�VFKRRO�OLNH�LQ�WKH�ROGHQ�GD\V"�(YLH�% 
:KDW�GLG�FKLOGUHQ�ZHDU�WR�VFKRRO�LQ�WKH�ROGHQ�
GD\V"�$QQLH 
'LG�VFKRROV�KDYH�FRPSXWHUV�D�ORQJ�WLPH�DJR"�
(GLVRQ 
'LG�FKLOGUHQ�JR�RQ�VFKRRO�WULSV�LQ�WKH�ROGHQ�
GD\V"�$RLIH 
:KDW�ZHUH�WKHLU�WR\V�OLNH�LQ�WKH�ROGHQ�GD\V"�
$OH[ 
'LG�VFKRROV�KDYH�HOHFWULFLW\�D�ORQJ�WLPH�DJR"�
:LOI� 
$UH�WKHUH�VFKRROV�LQ�XQXVXDO�SODFHV"�$OILH 
$UH�RWKHU�VFKRROV�ELJJHU�WKDQ�RXUV"�2OLYLD 
$UH�VFKRROV�LQ�RWKHU�FRXQWULHV�GLIIHUHQW"�5RVLH 
:KDW�LV�FROOHJH�OLNH"�$UULDQH� 

7KLQNLQJ &RPPXQLW\ 

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

ZLOO�EHFRPH�D�FRPPRQ�SKUDVH�XVHG�E\�
DOO�FKLOGUHQ�DFURVV�<HDU����3OHDVH�HQFRXUDJH�WKLV�

'XULQJ� RXU� WRSLF� OHVVRQV� FKLOGUHQ� ZLOO� ORRN� DW�
VFKRRO� REMHFWV� DQG� GHWHUPLQH� ZHDWKHU� WKH\�
WKLQN� WKH� REMHFWV� DUH� QHZ�� ROG� RU� IURP� D� ORQJ�
WLPH� DJR�� 7KH\�ZLOO� KDYH� WR� UHDVRQ� DQG� MXVWLI\�

7R�DQVZHU�5RVLH¶V�TXHVWLRQ�µDUH�VFKRROV�LQ�RWKHU�
FRXQWULHV�GLIIHUHQW"¶�ZH�ZLOO�KDYH�D�VSHFLDO�YLVL�
WRU��0UV�&ROOLQV��YLVLW�WR�WDON�WR�WKH�FKLOGUHQ�DQG�
DQVZHU�WKHLU�TXHVWLRQV�DERXW�KHU�WLPH�VSHQW�DW�

5DLQERZ�9DOXHV 

$V� ZULWHUV�� ZH� DUH� OHDUQLQJ� DERXW� WKH� WUDYHOV� RI�
¶��:H�ZLOO�EH� OHDUQLQJ�DERXW��

GLIIHUHQW�FRXQWULHV�IURP�KROLGD\�SRVWFDUGV��:H�ZLOO�
SURGXFH� RXU� RZQ� VWRULHV� DERXW� ZKHUH� WKH� QHZ�
EHDU�KDV�EHHQ� LQ�VFKRRO��:H�ZLOO�EH� OHDUQLQJ�KRZ�
WR� ZULWH� DQG� SHUIRUP� SRHWU\� DERXW� ILUHZRUNV� DQG�
PDNLQJ�XS�RXU�RZQ�SRHPV�DERXW�D�SODFH�ZKLFK�LV�
VSHFLDO� WR�XV��:H�ZLOO�EH�UHDGLQJ�D�VHW�RI� LQVWUXF�
WLRQV� DQG� PDNLQJ� RXU� RZQ� VHW� RI� LQVWUXFWLRQV� WR�
H[SODLQ� KRZ�ZH�PDGH� D� VRFN� SXSSHW��:H�ZLOO� EH�
IRFXVLQJ�RQ�YRFDEXODU\�DQG�WDONLQJ�DERXW�LQWHUHVW�
LQJ�ZRUGV� DQG� WKHLU�PHDQLQJV� LQ� RXU� UHDGLQJ. :H�
ZLOO�XVH�WKHVH�ZRUGV�LQ�RXU��WDON�DQG�ZULWLQJ�� 

$V� PDWKHPDWLFLDQV�� ZH� ZLOO� EH� UHSUHVHQW� DQG� H[�
SODLQ� ZKDW� KDSSHQV� ZKHQ� FRXQWLQJ� IRUZDUGV� DQG�
EDFNZDUGV�LQ�RQHV�DQG�FRPSDUH�WZR�PHDVXUHV�DQG�
GHVFULEH� WKH� UHODWLRQVKLS�� :H� ZLOO� VROYH� DGGLWLRQ�
DQG� VXEWUDFWLRQ� SUREOHPV� XVLQJ� RXU� NQRZOHGJH� RI�
RQH� PRUH� DQG� RQH� OHVV� DQG� QXPEHU� ERQGV�� DQG�
UHFRJQLVH� DQG� LGHQWLI\� VKDSHV� LQ� RXU� HQYLURQPHQW�
MXVWLI\LQJ� RXU� WKLQNLQJ�� :H� ZLOO� UHSUHVHQW� DQG� H[�
SODLQ�KRZ�ZH�NQRZ�RQH�PRUH�RU�RQH�OHVV�WKDQ�DQ\�
JLYHQ�QXPEHU�DQG�UHDG�DQG�FRPSDUH�QXPEHUV�XQ�
GHU������/DWHU�RQ��ZH�ZLOO� VROYH�DGGLWLRQ�DQG�VXE�
WUDFWLRQ� SUREOHPV� XVLQJ� RXU� QXPEHU� ERQGV� WR� WHQ�
WR�GHULYH�ERQGV�IRU���� 

$V�PXVLFLDQV��ZH�ZLOO�EH�VLQJLQJ�DQG�FODSSLQJ�RXW�
UK\WKPLF�SDWWHUQV��8VLQJ�SHUFXVVLRQ�WR�NHHS�WR�WKH�
EHDW��:H�ZLOO�EH�VLQJLQJ�WKH�VRQJV�IRU�WKH�&KULVW�

,Q�3(��ZH�ZLOO�EH�EXLOGLQJ�RQ�RXU�SUHYLRXV�OHDUQLQJ�LQ�
J\PQDVWLFV� E\� LQFUHDVLQJ� RXU� FRQILGHQFH� FUHDWLQJ�
VKDSHV�� KROGLQJ� EDODQFHV� DQG� PDNLQJ� PRYHPHQW�
VHTXHQFHV� ERWK� RQ� PDWV� DQG� RQ� DSSDUDWXV�� ,Q�
JDPHV�RXWVLGH��ZH�ZLOO�EH�GHYHORSLQJ�UDFNHW�DQG�EDOO�
VNLOOV�DV�ZHOO�DV�WHDP�JDPHV��� 
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$V�6FLHQWLVWV��ZH�ZLOO� QDPH� DQG� RUGHU� WKH� IRXU� VHDVRQV��:H�ZLOO� REVHUYH� WKH�
FKDQJHV� LQ� WKH�VHDVRQV�DQG� UHFRJQLVH� WKH�ZHDWKHU�DVVRFLDWHG�ZLWK�HDFK� VHD�
VRQ��:H�ZLOO� REVHUYH� IHDWXUHV� LQ� WKH� HQYLURQPHQW� DQG� H[SODLQ� WKDW� WKHVH� DUH�
UHODWHG�WR�D�VSHFLILF�VHDVRQ� 
$V�GHVLJQHUV��ZH�ZLOO�GHVLJQ�DQG�PDNH�D�VRFN�SXSSHW��:H�ZLOO�FXW�DQG�MRLQ�PD�
WHULDOV�XVLQJ�JOXH��:H�ZLOO�H[SODLQ�ZK\�ZH�KDYH�PDGH�FHUWDLQ�FKRLFHV��� 

$V�DUWLVWV��ZH�ZLOO�FUHDWH��G�PRGHOV��:H�ZLOO�GHYHORS�RXU�SDLQWLQJ�VNLOOV�ZLWK�D�
IRFXV�RQ�FRORXU�PL[LQJ�WR�FUHDWH�ILUHZRUN�SLFWXUHV��:H�ZLOO�H[SHULPHQW�ZLWK�XV�
LQJ�WKLFN�DQG�WKLQ�EUXVKHV�WR�FUHDWH�GLIIHUHQW�HIIHFWV� 

$V�H[SORUHUV��ZH�ZLOO�EH�XVLQJ�D�PDS�RI�WKH�ZRUOG�WR�ORFDWH�GLIIHUHQW�FRXQWULHV��
:H� KDYH� UHFHLYHG� SRVWFDUGV� IURP� WKH� µ(YHU\ZKHUH� %HDU¶� IURP� DOO� RYHU� WKH�
ZRUOG��:H�ZLOO� ILQG� WKHVH� FRXQWULHV�� WDON� DERXW� ZKHWKHU� WKH\� DUH� KRW� RU� FROG�
SODFHV�DQG�GLVFXVV�ZKDW�WKH�ZHDWKHU�LV�OLNH�WKHUH� 

<HDU��—:KDW�GRHV�VFKRRO�PHDQ�WR�PH" 

$V� FRPSXWHU� H[SHUWV��
ZH� ZLOO� GHYHORS� RXU�
PRXVH� DQG� NH\ERDUG�
VNLOOV� WKURXJK� W\SLQJ�
DQG� IRUPDWWLQJ� WH[W� ��
:H� ZLOO� EH� FRPELQLQJ�
WH[W�DQG�LPDJHV�� 
:H� ZLOO� DOVR� EH� 79�
FKHIV��:H�ZLOO�UHFRUG�D�
FRRNHU\� GHPRQVWUDWLRQ��
YLGHR� IRU�KRZ�WR�PDNH�
D�FLQQDPRQ�VQRZIODNH�����������������������������������������


