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$WODQWLF�&LW\����2FWREHU�����4�� 'RHV� WKH� VSLULWXDO� SUDFWLWLRQHU� JDLQ� DQ\� EHQHILW� LQ�ILJKWLQJ�DQG�FRPSHWLQJ�ZLWK�RWKHUV"
$�� $� VSLULWXDO� SUDFWLWLRQHU� ZKR� HQJDJHV� KLPVHOI� LQ�ILJKWLQJV� DQG� ULYDOULHV� ZLOO� QRW� JDLQ� DQ\� EHQHILW� IRU� KLV�PLQG� DQG� ERG\�� +H� ZLOO� RQO\� FUHDWH� XQQHFHVVDU\�ZRUULHV��+LV�QHUYRXV�V\VWHP�ZLOO�EH�UHVWOHVV��DQG�KH�ZLOO�KDYH� GLIILFXOW\� LQ� HDWLQJ� DQG� VOHHSLQJ�� +H� ZLOO� DOZD\V�QXUWXUH� D� VSLULW� RI� FRPSHWLWLRQ�� DQG� KRSH� WR� REWDLQ�SHDFH�

3VDOP/DFNLQJ�FRQVWUXFWLYHQHVV��WKH\�LPPHUVH�WKHPVHOYHV�LQ�VXIIHULQJ�:LWKRXW�VSLULWXDO�SURJUHVV��WKH\�FDQQRW�HQWHU�WKH�VSLULWXDO�VSKHUH�:LWK�D�ZLFNHG�KHDUW��WKH\�GLVSOD\�EHQHYROHQFH�&ULWLFL]LQJ�RWKHUV��WKH\�KDYH�GLIILFXOW\�WR�SUDFWLFH�

$WODQWLF�&LW\����2FWREHU������4��:K\�WKH�DQJULHU�SHRSOH�DUH��WKH�PRUH�WKH\�ZLOO�KDUP�WKHLU�PLQG�DQG�ERG\"
$���7KH�DQJULHU�SHRSOH�DUH��WKH�PRUH�WKH\�ZLOO�KDUP�WKHLU�PLQG� DQG� ERG\� EHFDXVH� WKH\� PXVW� WKLQN� RI� ZD\V� WR�GHVWUR\�WKHLU�RSSRQHQWV��7KHUHIRUH��WKHLU�PLQG�DQG�KHDUW�DUH� UHVWOHVV��DQG� WKH\� WU\�ZLWK�DOO�PHDQV� WR�FDXVH�WKHLU�RSSRQHQWV¶� GRZQIDOO� DQG�GHVWUXFWLRQ��7KH� ODZ�RI� FDXVH�DQG� HIIHFW� IRUELGV� D� VSLULWXDO� DGHSW� WR� JR� DJDLQVW� WKH�GLYLQH�ODZ�

3VDOP:KDW¶V�WKH�EHQHILW�RI�QHHGOHVV�DJLWDWLRQ":RUOGO\�HQWDQJOHPHQWV�HYHQWXDOO\�OHDG�QRZKHUH�:LWK�SHUVHYHUDQFH��ZH�DZDNHQ�RXU�FRQVFLRXVQHVV�WR�DGYDQFH�VSLULWXDOO\�:LWK�VHUHQLW\��ZH�SUDFWLFH�DQG�SURJUHVV�WR�GLVVROYH�RXU�ZRUULHV�
$WODQWLF�&LW\����2FWREHU�����4��:KDW�VKRXOG�D�VSLULWXDO�DGHSW�GR�ZKHQ�HQFRXQWHULQJ�NDUPLF�GHEWV"
$�� � $� PHGLWDWLRQ� SUDFWLWLRQHU� ZKR� HQFRXQWHUV NDUPLF�GHEWV� VKRXOG� EH� SDWLHQW� DQG� IROORZ� WKH� SUH�DUUDQJHG�GHVWLQ\� XQWLO� WKH� HQG�� 7KHQ�� DOO� WKLQJV� ZLOO� UHVROYH�VDWLVIDFWRULO\�

3VDOP7KH�SDWK�RI�VSLULWXDO�HYROXWLRQ�WUDYHUVHV�KDUGVKLS�DQG�DGYHUVLWLHV�3UDFWLFH�WR�SXULI\�\RXUVHOI�DQG�UHOHDVH�HDUWKO\�NDUPD�7KRVH�ZKR�IDOO�WR�JUHHGLQHVV�DQG�VHQVXRXV�GHVLUHV�FDQQRW�GHYHORS�WKHLU�VSLULWXDO�HQHUJ\�:LWK�SDWLHQFH��SUDFWLFH�WKH�WUXH�GKDUPD�WR�DGYDQFH�JUDGXDOO\�
$WODQWLF�&LW\����2FWREHU�����4�� :K\� GR� FHOOV� LQ� WKH� KXPDQ� ERG\� IXQFWLRQ�FRQWLQXRXVO\"
$�� &HOOV� LQ� WKH� KXPDQ� ERG\� FLUFXODWH� WKURXJKRXW� WKH�ERG\�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�RI�ELUWK��DJLQJ��GLVHDVH��DQG�GHDWK��7KH\�IXQFWLRQ����E\����WR�SURYLGH�PRWLRQ�WR�WKH�KXPDQ�ERG\�

3VDOP,QZDUG�DQG�RXWZDUG��ZH�SHUIHFW�RXUVHOYHV�WR�DGYDQFH�VSLULWXDOO\�:LWK�GHWHUPLQDWLRQ��ZH�IROORZ�RXU�VSLULWXDO�GHVWLQ\�:KHWKHU�XQLRQ�RU�GLVVROXWLRQ��ZH�DOO�DGYDQFH�WRJHWKHU�<RXQJ�DQG�ROG�ERWK�SURJUHVV��DQG�RXU�ERG\�IXQFWLRQV�VPRRWKO\�
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$WODQWLF�&LW\����2FWREHU�����4��:KDW�ZLOO� KDSSHQ�ZKHQ�D�VSLULWXDO�DGHSW�H[SUHVVHV�WKH� JUHDW� YRZ� WR� IROORZ� D� ULJKWHRXV� GKDUPD�� EXW� VWLOO�EHOLHYHV�HYLO�VSLULWV"
$�� $� VSLULWXDO� DGHSW� ZKR� H[SUHVVHV� WKH� JUHDW� YRZ� WR�IROORZ�D� ULJKWHRXV�GKDUPD�� EXW� VWLOO� EHOLHYHV� HYLO� VSLULWV�ZLOO� EH� FRQGHPQHG� WR� KHOO�� DQG� KLV� KHDUW� ZLOO� ILOO� ZLWK�DQJHU�DQG�KDWUHG�

3VDOP�/DFNLQJ�D�JRRG�IDLWK��WKH\�FDQQRW�GHYHORS�WKHLU�VSLULWXDO�KHDUW��/RDGHG�ZLWK�LPSXULWLHV��WKH\�DGYDQFH�ZLWK�GLIILFXOW\�7KH�HYLO�VSLULWV�GHYLVH�SORWV�ZLWKRXW�D�ZD\�WR�HVFDSH�*RLQJ�DJDLQVW�WKH�WHDFKLQJV�RI�%XGGKD�DQG�WKH�UHWXUQ�WR�WUXH�VHUHQLW\�
$WODQWLF�&LW\����2FWREHU�����4��:K\�GRHV�DQ�LQVLQFHUH�VSLULWXDO�DGHSW�HDVLO\�EHOLHYH�LQ�VXSHUVWLWLRQ��DQG�GHYLDWH�LQWR�WKH�KHOOLVK�ZRUOG��RQO\�WR�KDUP�KLPVHOI"
$���$Q�LQVLQFHUH�VSLULWXDO�DGHSW�OLNHV�WR�XVH�WKH�ZRUGV�RI�D� WUXH� SUDFWLWLRQHU�� ZLWKRXW� DWWDLQLQJ� HQOLJKWHQPHQW�KLPVHOI�� 7KHUHIRUH�� KLV� IUXVWUDWLRQ� OHDGV� WR� DQJHU� DQG�KDWUHG�LQ�KLV�LQQHU�FRQVFLRXVQHVV�

3VDOP'HYLDWLQJ�LQWR�WKH�KHOOLVK�ZRUOG��WKH\�RQO\�KDUPWKHPVHOYHV�$OWHUQDWLQJ�EHWZHHQ�FDOPQHVV�DQG�DJLWDWLRQ��WKH\�FDQQRW�DGYDQFH�VSLULWXDOO\�:LWKRXW�D�WUXH�DQG�VLQFHUH�SUDFWLFH��WKH\�FDQQRW�DWWDLQ�VHUHQLW\�)XOO�RI�DQJHU�DQG�KDWUHG��WKHLU�PLQG�ODFNV�FODULW\�
$WODQWLF�&LW\����2FWREHU�����4�� :KDW� GRHV� LW� PHDQ� WR� KDYH� DQ� HYLO� KHDUW� DQG� D�GHYLOLVK�PLQG"
$��7KRVH�ZLWK�DQ�HYLO�KHDUW�DQG�D�GHYLOLVK�PLQG�DUH�RI�D�ORZHU�QDWXUH��DQG� WKH\�DOZD\V�WKLQN�RI�ZD\V� WR�GHVWUR\�DQG�KDUP�RWKHUV�

3VDOP$IWHU�KDUPLQJ�RWKHUV��WKH\�UHMRLFH�KDSSLO\�*LYLQJ�WKHPVHOYHV�D�KLJK�SRVLWLRQ��WKH\�RQO\�FDXVH�WKHLU�RZQ�VXIIHULQJ�7DNLQJ�DGYDQWDJH�RI�VSLULWXDOLW\��WKH\�VHHN�WKHLU�VHOI�LQWHUHVW�:LWKRXW�VSLULWXDO�SUDFWLFH��WKH\�VWDJQDWH�DQG�KDYH�QHLWKHU�SHDFH�QRU�UHVW�
<<<<<

7UDQVODWHG�E\�;XDQ�0DL�3OHDVH� FRQWDFW�PDLRUR#\DKRR�FRP� LI� \RX�ZLVK� WR� UHFHLYH� WKH�(QJOLVK�/('V�YLD�HPDLO�� RU� LI� \RX�ZDQW� WR� MRLQ� WKH�(QJOLVK�WUDQVODWLRQ� WHDP��RU�FRQWULEXWH�DQ�DUWLFOH�DERXW�\RXU�RZQ�VSLULWXDO�H[SHULHQFH�� <RXU� FRPPHQWV�DQG�FRQWULEXWLRQV�DUH�ZHOFRPH��7KDQN�\RX�1RWHV�7KH�DWWDFKHG�WUDQVODWLRQ LV�D�URXJK�GUDIW�RI�0XF�%H�7DP�IURP�WKH�FXUUHQW�9LHWQDPHVH�/('�:HHNO\�YHUVLRQ��WKDW�LV�SUHSDUHG�HVSHFLDOO\�IRU�(QJOLVK�VSHDNLQJ�9{�9L�IHOORZ�SUDFWLWLRQHUV�E\�WKH�(QJOLVK�7UDQVODWLRQ�7HDP��7KH�(GLWRULDO�6WDII�VWURQJO\�VXJJHVWV�WKDW�WKH�GRFXPHQW�LV�QRW�WRFLUFXODWH�RXWVLGH�WKH�6XQGD\�GLVFXVVLRQ�JURXS��WR�PDLQWDLQ�WKH�DFFXUDF\�RI�0DVWHU¶V�WHDFKLQJ���$�ILQDO�HGLWHG�YHUVLRQ�ZLOO�EH�IRUPDOO\�SXEOLVKHG�DW�D�ODWHU�GDWH��
,PSRUWDQW�1RWHV�DERXW�WKH�9R9L�&RQJUHVV�³&RXUDJH�DQG�3UDFWLFH´�IURP����2FWREHU��������WR���1RYHPEHU������
��� 3OHDVH�UHPHPEHU�WR�ILOO�RXW�\RXU�IXOO�ELUWKGDWH��GD\��PRQWK��\HDU��DQG�JLYH�\RXU�QDWLRQDOLW\�DV�VSHFLILHG�LQ�WKH�UHJLVWUDWLRQ�IRUP��:H�QHHG�WKLV�LQIRUPDWLRQ�WR�FRPSOHWH�\RXU�UHVHUYDWLRQ�ZLWK�WKH�FUXLVH�OLQH�
��� )RU�SDUHQWV�WUDYHOLQJ�ZLWK�LQIDQWV��XQGHU���\HDUV�ROG��3OHDVH�QRWH�WKDW�WKH�DJH�RI�WKH�LQIDQW������\HDUV�ROG��LV�FRXQWHG�VWDUWLQJ�IURP�WKH�VDLOLQJ�GDWH�RI�WKH�VKLS��L�H���WKH�FKLOG�QHHGV�WR�EH�OHVV�WKDQ���\HDUV�ROG�LQ�1RYHPEHU����������DGXOWV�WUDYHOLQJ�ZLWK�DQ�LQIDQW�ZLOO�QHHG�WR�SD\�WKH�UHJLVWUDWLRQ�IHHV�IRU�GRXEOH�RFFXSDQF\��URRP�IRU���DGXOWV���DGXOWV�WUDYHOLQJ�ZLWK�DQ�LQIDQW�ZLOO�QHHG�WR�SD\�WKH�UHJLVWUDWLRQ�IHHV�IRU�WULSOH�RFFXSDQF\��URRP�IRU���DGXOWV��
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