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7KHDIP RI' XEDL, QWALDRQDCS FDGHP \ 0 RGHO
8 QMG 1 DWRQV ' ,$0 81 LVIRUWXGHQWIWRP
DURXQG VIKH Z RUTS VR FRP H VRRJ HIKHUVRR
FRADERWDW GIVFXW DQG GHE DWW FXUHQWZ RUTE
DAXHV LQ RUGHUVR DULYH DWHDME B DQG HI I HFVIYH
VROMRQV $ \WXGHOW®BIG H HEXWYH WWDP  RU DQL HV
VKH FRQIHUIHQFH DQG Z RUNV GL@I HOV® Z IViK D GHVLLH
VR GHQYHUDQO 8 1 FRQIHWHQFH RI VIKH KL KHVW
WQGDWGY 7KH' ,$0 81 6 HFUHVIBUDWDQG
([ HFXVIYH 7HDP FRP SUMVH R WXGHOW/IRP D@
DURXQG VKH Z RUT DGGLQJ DP XFK QHHGHG
HOP HOWRI LOVLODARQD@P VR VIKH FRQIHUHOFH
( DFK\HDUZ HKDYHRYHU  \AXXGHQW DWHIQG
' $081 ILRP YDUHG FROUDHQW VKXV EUQJ LQJ
VRI HVIKHUSHRS® | LRP VHYHUWDOGLL I HUHQW
EDFNJ IRXQGV DQG FXAOXUHV ' ,$0 81 RXU
W LLAMHQVIK DQQXDOFRQIHUHQFH Z DV KHGS YLLXDAD
Z W RYHU SDUAFISDVQJ VFKRRY ' ,$0 81
RXUI RXWAHQVK DQQXDCFRQIHIHOFH RQH RI VIKH [ LAV
FRQIHUIHQFHVVR XVH D FRP ELQHG RQMOH DQG | DFH
VR IDFHFRP P WH KDVVHWD VWRQJ |RXQGDVRQ
|RUVKH H[ FIMQJ FRQIHUIHQFH VKDWY ,$0 81
7KL\ HDU Z HKRSH VR KDYH D FRP SGMA® |DFH VR
| DFH FRQIHUIHQFH Z WK D VRFLDCHYHQWDV Z H®
VKRZ FDMQJ VKDWZ HUH EDFN DQG EHWHUVIKDQ HYHU
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0\ QDP HLV<DJI] 2] HQFLDQG, DP VKH6HFUAVDY * HOHUWDCRI
' $081 * HDUQJ XS IRU' ,$0 81K/ WK MELBH FRQIHIHQFH |
DP  GH@ KWHG VR FRQUGHUVIKLY DV VIKH | LUIAAK HDUZ KHUH VIKH
FRQIHUHQFH KDV EHHQ UIHBHYHG RI VIKH \KDFNGBVRI &2 9’
' $0 81 SWRYIGHVD S@FH IRUGHFIMRQ P DNHLYDQG SUREGP
VROHW/VR P HHVWDQG GLVFXWVIKH P RWAFUXFLDOMVXHV I DFLQJ RXU
WP H ,Q VK DWSLLUMAVKLY\ HDUR/KLI KO® TXDA IHG VHEUHVIBUDADQG
H HFEXVIYH WADP  DUH GHVIALP LOHG VR EUQJ VR DADQ X QI RW HWE B
FRQIHWHQFH H| SHUHQFH $ V6HFUVIDY * HQHUDO, DP - HR\WIDVIE VR
GHOYHU\ RX VKH 8 $ ( VP RWIHORZ QHG GLWIQJ XIVKHG DZ DIMG DQG
WHRQO 7+,0 81 DIIIIDWAG 0 8 1 FRQIHIHQFH , GRRN IRWZ DUG VR
VHHIQJ HYHU RQHRI \ RX
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+H P\ QDP HLV6DP DUK * XSVDDQG, DP SUIRXGVREH' ,$0 81
B/3 IHVMGHQWRI ViKH * HQHWDCS WHP E® 7KLV UR®I DARZ VP HVR
KDYH DQ RYHWDUFKLQJ [P SDFARQ VIKH * HOHUDGS WHP E® DQG , DP
UHD@ P RYDWAG VR ®IDG ViKH FKDQJ H VIKDWZ LADWDUNILRP  ViKH
* HQHUDCS WHP EQHVKHIHDW ,$0 81 7KLY\ HDU Z HZ L@EH KDYIQJ
7KH) WM HOHWDOS WHP E®@ 7KH 6 HFRQG * HQHUDOS WHP EQ 7KH
7KLLG * HQHWDCS WHP E® DQG @MW 7KH) RXUA * HQHUDOS WHP EQ
DQG IWZ I@EHP \ KRQRUDQG GXW VR FDUY ViKH XV? RWMUHVS RQVELAOW
VR VINH FK DU H DQG LQI OXHQFH UHDOFKDQJ H Z IMKLO KHVH
FRP P LWHHV
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+HOR 0\ QDP HIV$D|DP $@P DQG, Z L@EH VHWIQJ DVVKH

3 IHMGHQWRI VIKH 6 SHFLDO&RP P IMMHVDW ,$0 81 © VK VKLY
WR®! , KDYH UHVSRQUELOV RYHUDGWH VSHFLDOMHG FRP P MHV DW
' $081 LQFOXGLQJ VRVH VIKDWK DYH SUHYDLGIG | RU\ HDLY DARXU

FRQIHUHQFH VXFK DVVIKH 6 HFXUW &RXQFLODQG VIKH <RXVK $ WHP E®
DVZ H@DVRXUEWDQG QHZ DGGIMRQV SHYBLQIQJ VR VIKLY\ HDUR/
6 SHFLDO&RQIHUHQFH RQ &@P DWW &KDQIH , Z LARYHURRN DQG
P RQWRUVIKHVH DVSHFW RI FRQIHUHQFH HQUXUQJ IKHLUHIILFDR\ DQG
IKIMIXEHW , DP WK® H] FIVG DQG KRQRXHG VR EH DE® VR
HOFRXUWDJ H DQ HQJ DI 1QJ H SHUHQFHDW ,$0 81 ViKLV\ HDU
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$W ,$081 " HSXW 6HFUHVILY * HQHUDY DUH UHVSRQME B | RURYHWHHLQJ VKH ( [ HEXVIYH 7HDP DV VIKH\
FROVUMMQVD P DNH SURJ LHW BDGLQJ XS VIR VKH FRQIHUHQFH LQ 0 DUFK DVZ H@DVP DNIQJ VX UH VIKDVWAKH 6 HFUHVIDUY
* HQHUDO3 UIMMGHQWRI WWH * HQHUDCS WHP E® DQG 3 IHMGHQWRI VIKH 6 SHFLDOVHG &RP P IIAHY DUH NHSVWUHI X OO
IQIRWP HG RI VIKHVDP H ( DFK ' HSXW 6 HFUHVDU * HQHWDALY IHVSRQUVE B | RURYHWHHLQ) FHWIDLQ SURMIFW DVZ HaDV
VKHLUDWLI QHG GHSDUWR HQW/ VDNV
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7KH ( [ HFXVIYH 3 UIMVIGHQW DUH D GXR Z KR Z RIN FARVHO Z Vi ViKH VHFUHVIBUDWO M HLUFRQWAKFVIYH GHFIMRQ P DNLQJ
Z VK LI DUWGVVR VKH' ,$0 81 FRQIHWHQFH Z KL®! RYHWHHIQJ DEDFMVHV LQ HDFK GHSDUR HOWDQG
FROQWIEXVIQJ VR VIKH |RXQGDVIRQVRI DGP LQMADVIYH RSHUIDMRQV 7KH Rl THUGLLHFVW/XS S RUMWHUYLEHV VIR VICH WADP
Z IV ViKH J RDCRI DFKIHYIQJ ViKH WP RRVK® LXQ LOWAT IDARQRI ' ,$0 8 1 WMURXJ KRXVWiKH DFDGHP LF \ HDU
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' $081 6 +HDGRI 7LDIQLQJ LVUHVSRQUE®! |RUKH VFKRRO/0 8 1 DIIU
VFKRRCDPMW Z KHUH LOWAUQDOGH®BY DWAV Z UMQJ VSHDNIQJ DQG
GHEDVQJ WNIQY DUH FXOWDVG LQ SUIHSDUMRQ IRUKH' ,$0 81
FRQIHWHQFH DVZ H@DV RVIKHUJ GRE DCFRQIHUHQFHVVXFK DV 7+,0 8 1
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' ,$0 81 V6HFUHVDUDWFRP SUIMHVRI VIKH 6 HFUHVIDY * HOHWDO 6* 3 LMMGHOWRI VIKH * HOHWDGS WHP EQ 3* $
3 UHMMGHOWRI ViKH 6 SHFLIDOVHG &RP P IWMHV 36& WKH' HSXW 6 HFURVIDY * HOHWDY ' 6* V' VIKH ( [ HFEXViYH 3 UHMGHQW

(3V DQGWH+ HDGRI 7WDIQIQJ + R7  7KH 6 HFUHVIDUDWY UHVSROME &1 | RUFRQQHFWQJ Z MK GH®I DAV DQG WIXGHQW

RIIFHWIURP D@RYHUVKH Z RUG S@QQIQJ DQG RW DQIMQJ VIKH FRP P IWIHHV DQG VRSLFV DQG HWHQUD@ HQVXUQJ
WDW ,$0 81 XQVDVWP RRVK® DVSRWE®I Z MK | XIMXOSURGXFYH DQG HQJ DI LQJ GHEDWA
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7KH 7HFKQR®J\ GHSDUP HOWDW ,$0 81 Z RINVRQ D@7 LHDWAG
DVSHFW RI VIKH FRQIHUIHQFH VXFK DV GHYHBRSIQJ VKH Z HEMWA DV Z HD
DVWH' ,$0 81 : HEDSS
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7KH' ,$081 0 HGIDWDP LVIQ FKDUWH Rl D@AH35 DQG SUHW IHIMAG DVSHFW RI WH FRQIHIHQFH 2 XUP DIQ LOWQURQVDHVR ERRW ,$0 8 1
B/RXWHDFK DQG HQJ DIH Z MK DVP DQ\ SHRS®1 DVZ H FDQ DURXQG VIKH Z RUTS SWRYIGIQJ DFRP SGMAD® FROWP SRWDY H SHUHQFH IRUWH
FRQIHUHQFH ViKLV\ HDU

7KHDGP LQWDP IRFXVHVRQ P DQDJILQJ VH D
GP LQMAMDVYHWIII IRUH' ,$0 81 FRQIHHQFH : HG
R VIKLY VR HQVXUH HYHU VKIQJ J RHVVP RRWO® : HDOR
VINH FDUH RI VIKH VMIDP B/ ERDUG DQG VZ HDVUGHM QV
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7KH ( YHQW' HSDUP HOWP DQDJ HVDQG RU DAL HV QRWRQM
WH' ,$0 81 FRQIHHQFH EXWDOR VIKH YDURXVO 8 1
UHDVAG DPVYIVIHV VK DMDUH LKQ VCURXI KRXVWACH\ HDU : H
DUH VKH WHDP A HKLQG VWH VFHQHVEP DNLQJ VX UH HYHU WKLQJ
VIRIQJ VR SOQ %8 OMAQLQJ VR DXGLHQFH IHHGEDFN
FRADERUMQJ DQG FRP P XQIFDWQJ  DQG DUDQJ LQJ
P HHVIQU VFRQUMMQWD DVDWDP Z H DUH DEGI VR

DFFRP S@K DQG H HEXWA DQ\ LQQRYDVAYH HYHQW.
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2 XU& RQI HUHOFH

' $081 KRSHVVR EH LHYROMRQDUY DQG
Z I@EUQJ IQ TXIVADIHZ FKDQJHVIQ
FRP SDUMRQ VR VMH @VWHZ \ HDL/ ) UMD ViKH
QHZ WMHP HIRUWHFRQIHHQFH ~&R@DERWDWQJ
VR | RWHUVXWIDLQDE 1 GHYHRSP HQW 7KH
' $081 \KHP HZ DVIQMD® LOVSILHG E\
6' * JRDOY DQG DQGDOR@NVVR6G' * JRDY
DQG  7KHVHJRDY FD@ RUDQ LOFOMYH
VRFLIHW Z VK VMRQJ LOWIKMRQV VIKDWS LRYLGH
WKH | RXQGDVIRQ | RUVXWIDLQDE B GHYHRSP HQW
|RUD@DVZ H@DVEXLABLQ) IHIAHQW
LOI IDWAKFVXUH DQG | RWHUQJ VX \WIDLODE LW
7KHH6' * VKL KQ KWKH P SRWDQFH R
UHMOHQFH DQG VIKH QHHG VIR HQUXUH VIKDW
VXWIDLQDELOW VD@ D\ VIRWHALHG LQ VRGD\ V
DGYDQFHG Z RUTS VR P DNH iKH Z RUTS D EHWIAU
S@FH LQ DADVSHFW 6HFRQGO® Z HDIP |RUVKLY
\ HDUV FRQI HUIHQFH VR EH HOWLH® |DFH VR | DFH
Z VK QR RQEIOH FRP P IMMHVZ KDWRHYHU: HUH
DOR KRSLQJ VR EUQJ EDFNVIKHP XFK GRYHG
VRFLDCHYHQWKRZ HYHULMILY GHS HQGHQWRQ VIKH
VWXDVRQ Z MK &RYIG ~ DWKHMWP H ) LOD@®
' $0 81 LVIQWRGXFIQJ VEZ RQHZ FRP P IMMHV
ViKH 6 SHFLDOS: RQI HUHQFH RQ &@P DWW &KDQJ H
6S& && DQG VKH 6HFRQG * HQHWDCS WHP EQ
*$  DORNQRZ QDVVKH ( FRQRP LE DQG
) LODQFIDO&RP P IMWKH ( &2),1 DQGR
' $081 Z I@KDYH FRP P MWMHV : H

@RN IR DG VR DQ H FIMQJ HQIDJLQJ DQG
EDFN VR QRWP DOFRQIHUHQFH

/KH1H WWXH

7KH QH WMVXH Z LE@EH
IRFXVHG RQ Z RUT
VRSLEVDQG RUMXHV
DOG P RWHIQIRWPP DRQ
RQ SRMQUDCHYHQW DW
WH' ,$0 81

FRQIHUHQFH

6VD\ 7XOHG
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