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0RQDFR�����0DUFK������������$04�� :KHUH� GRHV� WKH� ORYH� EHWZHHQ� PRWKHU� DQG� FKLOG�RULJLQDWH"
$�� /RYH� EHWZHHQ� PRWKHU� DQG� FKLOG� FRPHV� IURP� WKH�VXSHUQDWXUDO�VWUXFWXUH��/LYLQJ� WRJHWKHU�GXULQJ� WKH�ZKROH�SHULRG� RI� SUHJQDQF\�� WKHLU� ORYH� EORVVRPV� OLNH� D� IORZHU��DQG�ERWK�WKHLU�FKDUDFWHU�DQG�IDFH�ORRN�DOLNH�

3VDOP/LYLQJ�WRJHWKHU�ZLWKLQ�D�GHHS�DQG�KDUPRQLRXV�ORYH�:LWK�WKH�VDPH�EUHDWK�F\FOH���WKH\�GHYHORS�WRJHWKHU�$GYDQFLQJ�RQ�WKH�VRFLDO�DQG�VSLULWXDO�SDWKV��WKH\�ZLOO�UHWXUQ�WR�WKH�VDPH�RULJLQ�7KURXJK�VSLULWXDO�SHUIHFWLRQ��WKH\�ZLOO�XQGHUVWDQG�ERWK�WKHLU�RXWHU�DQG�LQQHU�QDWXUH�
0RQDFR�����0DUFK��������������$04��:KDW¶V�WKH�RULJLQ�RI�PRQH\"
$��0RQH\�FRPHV�IURP�WKH�QHHGV�RI�KXPDQ�EHLQJV��

3VDOP/LNH�EORRG�DQG�YHLQV��PRQH\�FLUFXODWHV�IUHHO\�&RPLQJ�DQG�JRLQJ�LQ�D�FOHDU�PDQQHU�&RQWULEXWLQJ�WR�WKH�FRPPRQ�JRRG��ZH�OLYH�WRJHWKHU���+DSS\�WKDW�ZH�FDQ�PHHW�DQG�UHPHPEHU�HDFK�RWKHU��
0RQDFR�����0DUFK�������������$04��:KHQ�ZLOO�ZH�UHWXUQ�WR�RXU�WUXH�RULJLQ"
$���2QO\�ZKHQ�ZH�KDUPRQL]H�ZLWK�WKH�VSKHUH�RI�HQHUJ\��ZLOO�ZH�UHWXUQ�WR�RXU�WUXH�RULJLQ�

3VDOP:LWK�D�VLQFHUH�KHDUW��ZH�DGYDQFH�VWUDLJKW�RQ�WKH�VSLULWXDO�SDWK�:LWK�SDWLHQFH�DQG�UHVLJQDWLRQ��ZH�FXWOLYDWH�ORYH�DQG�FRPSDVVLRQ�'HYHORSLQJ�RXU�WUXH�VRXO��ZH�UHWXUQ�WR�RXU�WUXH�RULJLQ�:H�SUDFWLFH�ZLWK�GHWHUPLQDWLRQ�DQG�WXUQ�ZLWKLQ�WR�XQGHUVWDQG�RXUVHOYHV�
0RQDFR�����0DUFK������������$04��:K\�GR�ZH�QHHG�WR�NQRZ�DERXW�ERWK�FRQIOLFWLQJ�DQG�KDUPRQLRXV�PDWWHUV"
$�� :H� QHHG� WR� NQRZ� DERXW� ERWK� FRQIOLFWLQJ� DQG�KDUPRQLRXV� PDWWHUV� EHFDXVH� WKLV� LV� WKH� UD\� RI� HQHUJ\�ZKLFK� LOOXPLQDWHV� WKH�EUDLQ�� 7KH�KXPDQ�EUDLQ�QHHGV� WR�EH�FKDOOHQJHG�LQ�RUGHU�WR�DGYDQFH�

3VDOP2Q�WKH�SDWK�RI�VSULWXDO�SUDFWLFH��WKH�PLQG�EHFRPHV�LOOXPLQDWHG�:LWK�GHHS�DGYDQFHPHQW��ZH�FOHDUO\�XQGHUVWDQG�RXU�VSLULWXDO�HYROXWLRQ�:H�RQO\�JDLQ�EHQHILW�IURP�SHUIHFWLQJ�RXUVHOYHV�:LWK�IDLWK�DQG�GHWHUPLQDWLRQ��ZH�ZLOO�QDWXUDOO\�JDLQ�ZLVGRP�
0RQDFR������0DUFK�������������$04� :KDW�GRHV� LW�PHDQ� WR� UH�HQFRXQWHU�SUHYLRXV�NDUPLF�UHODWLRQVKLSV"
$��7R� UH�HQFRXQWHU�SUHYLRXV�NDUPLF� UHODWLRQV�PHDQV� WR�EHFRPH� DZDUH� RI� RQH¶V� DQWHULRU� OLYHV�� 7KLV� LV� ZK\� D�KDELW�ODVWV�IURP�RQH�OLIHWLPH�WR�DQRWKHU�

3VDOP:H�UHEXLOG�WKH�VSLULWXDO�SDWK�ZLWK�UHQHZHG�RSSRUWXQLWLHV�IRU�FKDULW\�:LWK�VSLULWXDO�SUDFWLFH�DQG�SURJUHVV��ZH�SURMHFW�D�JRRG�LPDJH�&XOWLYDWLQJ�RXU�VHUHQLW\��ZH�DWWDLQ�IXOO�GHWDFKPHQW�5HWXUQLQJ�WR�RXU�WUXH�VRXO��ZH�WXUQ�ZLWKLQ�IRU�VHOI�DQDO\VLV�0RQDFR�����0DUFK������������$04��:KDW�EHQHILWV�GR�ZH�JDLQ�ZKHQ�RXU�RUJDQLVP�LV�ZHOO�EDODQFHG"
$���$�ZHOO�EDODQFHG�RUJDQLVP�ZLOO�KDYH�JUHDW�EHQHILWV�IRU�ERWK�WKH�PLQG�DQG�ERG\�

3VDOP:LWK�LQQHU�EDODQFH��ZH�UHODWH�WR�WKH�XQLYHUVH�DQG�SURJUHVV�2XU��ZLVH�PLQG�FOHDUO\�VHHV�WKH�HYROXWLRQ�SDWK�:LWK�VHOI�DZDNHQLQJ��ZH�DUH�QR�ORQJHU�DJLWDWHG�5HWXUQLQJ�WR�RXU�WUXH�RULJLQ��ZH�VHH�RXU�WUXH�QDWXUH��



9{9L/(' 7KH�/('�:HHNO\������(QJOLVK�9HUVLRQ� �

0RQDFR�����0DUFK������������$04��:KHUH�GRHV�WKH�GHHS�VSLULWXDO�ORYH�UHVLGH"
$�� 7KH� GHHS� VSLULWXDO� ORYH� UHVLGHV� ZLWKLQ� RXU� WUXH�VSLULWXDO�KHDUW�DW�WKH�EHJLQQLQJ�

3VDOP2XU�WUXH�VSLULWXDO�KHDUW�LV�IXOO�RI�MR\�DW�WKH�EHJLQQLQJ�:LWK�VLQFHULW\��ZH�GHYHORS�D�GHHS�VSLULWXDO�ORYH�%RWK�VRFLDO�DQG�VSLULWXDO�SDWKV�KDYH�D�GHHS�PHDQLQJ�:LWK�D�MR\IXO�KHDUW��ZH�DUH�IUHH�RI�SDVVLRQV�DQG�ZRUULHV�
<<<<<

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�WR�FLUFXODWH�RXWVLGH�WKH�6XQGD\�GLVFXVVLRQ�JURXS��WR�PDLQWDLQ�WKH�DFFXUDF\�RI�0DVWHU¶V�WHDFKLQJ���$�ILQDO�HGLWHG�YHUVLRQ�ZLOO�EH�IRUPDOO\�SXEOLVKHG�DW�D�ODWHU�GDWH��
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