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+ DYH \ RX HYHUFUHDWAG D VXUYH\ VR JHW HHGEDFN I LRP \ RXUFRP P XQIW P HP EHU/' —DQ& D\ V 11QG KHVH
LOWAUHWAQJ DV IMVHHP V GNH D I DEX@RXV Z D\ VR JHWGHDV DQG LQIRP DRQ [LRP  VMRVH Z KR XVH VIKH QELDU

8 QIRUXQDVHO VKLV LV RIMQ TXIW D FKDGBIQIH 0 DQ\ SHRS® DUH MOWWWRR EXW VR VONH ViKH P H VR FRP S®MA D
VXUYH\  7KRVH Z KR DUH FRQWIQWZ M VIKH Z D\ WKLQUV DLH JRIQJ P D\ EH FRP SMFHQWDQG GR QRWERVKHU J LYLQJ
LQIRWP DWRQ ~ VRP HRQH KDV QHJ DVIYIW VR VKDUH VKLV P D\ RITHUD SOWRLP VR VSUHDG VIKRVH FRQQRVIMRQV ( YHQ
WRXJK MLV [P SRUBQWR KHDUVIKH VIKRXJKW RI HYHU RQH JRRG DQG EDG WY D& D\ V QHFHWDU. VR SLRYLGH
SRVIVWYH DGYRFDR\ |RUVKH @ELDU 4 D SHWRQ QHYHUXVHV VMH @ELDU. WKH\ Z LGDINHO QRWFRP SOMA D VXUYH\ VKDW
Z RX@ RITHUD J@P SVHRI ZK\ VKH\ GR QRWXVH WH QEWDU. DQG LW VHUYLFHV —KHDUG RQFH VIKDWD VXUYH  UHVXLQ
WDWRI RQD VR LVTXWMFRP P RQ 7KDWHHP V @\H DQ H WHP HO ®RZ SHUFHQWDIH VR P H

2 QFH\ RX GHFLGH VR SXW RUMK D VXUYH\  KRZ GR\ RX GHWALP LOH Z KDWI XHWIRQV VR DWN' —NQRZ MWLV
WHFRP P HQGHG VR DWN RSHQ HQGHG TXHWIRQV EXVWRP HWP HV VW\DWFDQ EH GLVFRXLDJLQJ ) RUH DP S® U \ RX DWN
Z KDWFRP P XQIW P HP EHW Z RX@ @\H VR VHH RITHWHG E\ VKH @EWDU. VKH P RWAWFRP P RQ DQVZ HUZ RX@ @N\HO EH
ERRNV  $1VU D@ VKDWY Z KDWLY H SHRMG [LRP @ELDUHV DQG VKDWY @NHO VKH P RWAFRP P RQ P LVFRQFHSVIRQ
VIKDWERRNV DUH DA@VIDWRELDUHY KDYH VR RITHU : IKRXWNQRZ LQJ VIKH @P VW SRWIELMMHV DO\ RQH Z KR VIINHV
VIKH VP H VR [ LOORXWD VXUYH\ Z LAONHO MWWMEN Z MK Z KDWAKH NQRZ  QRWHYHQ DZ DLH VKDVWIKHLH DLH P RWH
RSVIRQV 4 XHWIRQV P XWAEH Z RUGHG FBIDUD DQG FDUHIX@ VR DYRLG VKRVH @P WVIDMRQV 3HRS® DLH P RLH ONHO VR
FRP S®MWA D VXUYH LI WY VKRUADQG VR VIKH SRIQWWDVKHUVIKDQ BRQJ DQG DUGXRXV

$1WIU\ RX KDYH FRP SL®G DAWH TXHWIRQV KRZ GR\ RX JR DERXWIHWQJ VIKH VXUYH\ RXWWR KH FRP P XQLW

P HP EHUV' 4 \ RX KDQG VIKHP RXW.Q ViKH QELDU. \ RX Z LGRQ® JHW HHGEDFN I LRP VIKRVH Z KR DQHDG\ XVH ViKH
QEWDU VHUYIFHV VR VKLV Z RX@ EH QP IMQJ WLV [P SRUBQUWR P DNH VIKH VXUYH\ V DYDIODE®I VR P RWWFRP P XQIW
P HP EHUW/ DQG HYHU RQH VKRX@ EH DE®! VR RIIHUIHHGEDFN $ 1 ViAU D@ QEWDUHV DUH |RUHYHU RQH 6RP HWP HV
QEWDUDQV FDQ SXWXUYH\ V 1Q Z Vi XWIW ELQY 6RP HWP HV iKH VXUYH\ V FDQ EH FRP SGMAG HIVKHURQ SDSHURU
RQ@OH DARZ LQJ SHRS®! VR GR Z KDWAYHUVIKH\ FRQVLGHUVIKH P RWAFRQYHQLHQW) O HU/ VR UHP LQG SHRS®1 KRZ

P SRUBQWAKHVH VXUYH\ V DUH FDQ EH SRWHG WURXJKRXWIKH FRP P XQIW 1Q QHZ VSDSHUW RQ VRFLDOP HGID DQG
DQ\ Z KHWH HOH Z KHUH LQIRWP DURQ FDQ EH VKDUHG

: KDWR GR Z IVK VKH LHVXQV RI VIKH VXUYH\ " 0 DNH FDUHI XOQRWA Rl Z KDWFDQ EH GRQH VR P HHWWKH QHHGV RI VKH
FRP P XQW ' R QRWGHVSDIUL ViKH @EWDU FDQORWRITHUVROMRQV VR DEVRXWA® HYHU VKIQJ @ H GR NQRZ VKDW
QEWDUDQV RIVAQ RITHUP LWDF®NV EXWIKHLH DUH @P MIMRQV $ FRP P RQ WIXJJ®1 LQ FRP P XQMHV LV ViKH DYDLODELOW
Rl DIRUGDE® KRXMIQJ RUTXDAW GD\ FDUH : KL® @EWDUHY FDQORVWROH VKHVH SLRE®IP V' SHIKDSV VKHWU P HHWQJ
VSDFH FDQ EH XVHG | RUVKRVH GLVFXWIRQV 0 D\ EH D SXEQF EX@MQ ERDUG DWWKH @ELDU FDQ EH XVHG P RWH IRU
FRP P XQIFDVRQ ( YHU WILQJ KHGV DQG WWKH @ELDU FDQ EH D FRP P XQIW KXE VR HP EWDFH VKRVH FRQYHU/DURQV

5HP HP EHU —DP KHWH VR KHEG MWADQ HP DIO VP P LWIHP WOV JP DIOFRP W[ WRUFD@DZ D\
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0 DQ\ QEWDUHV SLRYIGHG VROUHFASVH J ®WHV | RUWKHLU SDWRQV DV VKHVH Z HUH DYDLDE® [ LHH [LRP 6 VILQHW

[ IEWDUHV Z KI®I VXSSQHY OWMG : KHQ MGUHZ QHDUVR VWKH GDW RI VIKH HF@SVH DI VAU VIKHVH VXSS @HV Z HLH
GHS®IWG VHYHLDO@ELDUDQV DVNHG Z KHUH VKH\ FRX@ JHVWWRP H JOWHV —SXWIH TXHWIRQ RXVWR QELDUDQV VR
GHWALP LOH ViKH QHHG DQG JRWDQ RYHWZ KH® LQJ LHVSRQWH + HUH DUH VIKH LHVXQV

o 3XEQF / IEWDUHV WHT XHWHG J DWHV
o 3XEQF 6FKRRO LELDUHV LHT XHWHG J DWHV
o 3XEQF / LEWDUHY GRQDVWMAG H[ WDV VK\DWWKH\ KDG WHFHLYHG

7KH VRVIDOQXP EHW Z HUH

o SDWV Rl VROUHFOSVH JWHYV Z HUH WHT XHWHG DQG GHQYHUHG
o Z HIH GRQDWG ILRP  JHQHLRXV Q@ELDUDQV 7+$1. <28
o Z HUH VR@ DWD GLVFRXQWAG SUFH E\ ViKH 2 P DKD $ WVRQRP LFDO6 RFLHW

7KH 6KHWP DQ ( &P HOVIDU 6FKRROLQ 2 P DKD WWXGHQW VKRZ Q LQ VKH SIFXIH EHRRZ  FRXUMW Rl $QQ 0 DUH
: HEHU WHT XHWHG DQG UHFHLYHG VRP H Rl VIKHVH J@WHV DQG VIKH NLOGHW DUMQ FODW VRRN VIKH VWP H VIR FUHDVMA
VIKDON\ RX P HWDJHV 1 RWKILQJ Z DUWP V iKH KHDUADQG | L@ VIKH VRXOMNH VZ HHWBIWHLY [LRP \ RXQJ VWXGHQW

7KH P RWDORI VKLV WRU LV I \ RX QHHG DQ\ VKLQJ ILRP WH 7KWHH 5LYHW / LELDU 6\ WP SGIDVH DWN : H DWH
Z 1@J VR KHG KRZ HYHUZ H FDQ




UDVIF 6NLA@Y &DAHQGDURI ( YHQW
5HTXLLHG &@W

. DBILIGRVFRSHRI 6. 4/6 : RUNVKRS

5 HDGHU/ $ GYIVRU. -RKQ$ 6VDKO LELDU : HWABRLOW
S5HIMADVMRQ' DWWV~ $SUO 0 D\ 0 D\
&DW' DWV  -XQH -XQH DP SP
5 HI HUHQFH 6. 4/6 0 HHMDJ
SHIMUDVRQ" DWWV~ 0 D\ -XQH +RZ HQY 3XEQF / LELDU
&DW' DWWV  -XO X0 0 D\
DP Sp
8 SFRP LQJ 1 &RP SDW/ LYH 6. +4/6 0 HHWODJ
2 Q@OH
2 OH%RRN) RU1 HELDVND . LGV 7HHQ 0 D\
"DW 0D\ IRP DP DP DP DP
7KH 3XEQF / LEWDU_$ FFLHGIVIDMRQ 3 LRFHW 6. +4/6 0 HHWDJ
"DW 0D ILRP DP DP 2 Q@OH
_XQH
3UHWV_6Z HHWZ HFK DP DP
"DW 0 D\ [WRP DP DP

1/ & YRRN &XE 6 SRV KW

YRRN &XE 6 SRVI KW
7KHO DQ: KR/ RYHG %RRNV 7RR 0 XFK
E\ $@RQ + RRYHUYDUAPWW

0 DFNHQ] IH 0 DURZ LV WWH @ELWDUDQ LQ FKDWH RI ERRN FXXEV DWMKH 1 HELDWND / LELDU &RP P WMRQ DQG Z DQW VR VKDWH Z VK
HYHU RQH WH KLGGHQ JHP V 1Q WH 1/& V YRRN &XE &RMFIRQ YHM®RZ LV DQ H FHWBW EXWWR WHDG VKH | X@ GHVILY JR VR
0 DFNHQJ IHV E®RJ. SRWY

$AVRQ YDUBMMHAMUHG LOR WH Z RUTS Rl ERRN WIHYHV E\ ZD\ Rl FRIQFIGHOFH $ 1UHQG KDG FRP H LOR SRWHWIRQ Rl D WRGRQ LDLH
ERRN DIWU KLV ELRWHUV SDWMQJ  DQG $AMVRQ Z DV GLDZ Q VR LW P \ VMURXV SDIHV $V VKH | HOWKLY SX@VRZ DUV KH LAAWERRN VKH
EHIDQ UHVHDUFKLQJ WH KIMRU RI ERRN WIHYH) DWNLQJ  : KDWP DNHV VRP HRQH FLRW WH @QH [LRP  DGP LLHUVR WH" W QRWIRQJ
XQWOVE R QDP HV FRP H VR KHUDWMQUARQ . HQ 6DQGHYY D LDUH ERRN GHD®U Z KRVH REVHVMRQ Z LWK FDWRKLQJ ERRN VKLHYHY BDGV $@VRQ
VR WH P DLQ IRFXV Rl KHUMRU  -RKQ &KDUBM * LOH ) RU-RKQ KLV WR®Q ERRN FRGPPURQ LV QRAWDERXWWKH FROWQW RI WKH ERRNV
WHP VHYHV EXWP HHO WWH WKV IWDITRWGY KIP  * LIRZ1QJ XS KH GUHDP HG Rl EHQJ @\H WH XSSHU FIXVWIHQWP HQ Z KR KROHG
JWDQG @EWDUHY DQG JDUHHG DGP LLDWRQ -RKQ VNHV VR 1LDXG DQG WH WMR DFKLHYH WKLY GUDP  JWRZ LQJ ER@HU DQG P RUH \HD
DWXUHG DV KLV FRGFWRQ JWIRZ V $QG KLV FXUDWRQ W 7KH.0 RGHID / LELDUL V/ DARI YL RYHY ) RARZ DRQJ Z VK IKH ADLOHG
DQG WDQIH UIHDMRQWKLS EHVE HHQ ERRNVHTY DQG WH WXMUERRN WIH : KHUH HDFK EHOHYHV WH RWKHULY WH WXH FUP LQDO

3DUAMUKH &UP H SDUMKIMWRU Rl ERRN FR@GHFWQJI DQG THIYRU 7KHO DQ: KR/ RYHG %RRNV 7RR 0 XFK LV DERXWWM LQJ VR XQGHUMDIQG WH
SM FKH Rl WHWH FR@HARW DQG WRWH Z KR H SHUHQFH ERRN FR@HAQJ P DQID RU%EQRP DOD $HRUGIQI VR “DUABWY LQ LDWH ERRN
FR@AARQY WH SK\ MFDOSIRSHUAHY Rl WH ERRNV WH P H° RUHV DWRFIDWG Z IW WH W RU WH KMRUFDOLP SRUBQFH R WDW
HGMRQ DWH RIWQ P RUH YDXDE® WDQ WH DRVXDOFRQWIQW Z IWLOQ WHP  %RRN &XXE * LRXSV Z LM®YH WKH GRZ WIBINHV 7UXH &UP H

DVSHPWDQG H SGRUQJ Z KDWQ WH P LQG FDQ GLLYH XV VR S@FH VXFK YDOXH RQ KDYLQJ SHIVRQDOTELDU FRAHFUWRQV
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[ IHG : LOVIGH 3XEQF / LEWDU. V ( DWHU( JJ + XQW

E\ / DU / DQSKHDU

2Q0DWFK WK 7KH/LHG: LOVGH 3XEQF / LELDU KHAB RXUDQQXDO( DWHU( JJ + XQW2 YHUQLOHW NLGV DWHQGHG
( YHQ WRXJK MZ DV D FKLGD P RUQLQJ ViKH NGV DAKDG | XQ UXQQLQJ SIFNLQJ XS HIJV DWWKH SDIN 7KHUH Z HUH I RXU
JR@HQ HIJ SUJHZ LQOHW : VK VKH KHG RI VRP H FRP P XQIW P HP EHW/ Z H DOVR KH@ D EINH DI I ® DQG VIKUHH NIGV
ZRQ QHZ ELNHV

) X@HURQ 3XEQF / LEWDU. V 1 HRQ / LJKW DQG &IW
1 LJKW

E\ / DXUHOO DUDWV/

7KH ) X@HURQ 3XEQF / LELDU FUHDWAG D SLRP  EDFNGLRS | RURXUKLIK VFKRROWXGHQW 7KH SLRP VKHP H LQ
) X@IURQ ZDV 1 HRQ/ LIKW DQG &IW 1 UKW 7KH Z HDVKHU Z DV GUHDGI XOWKDWGD\ VR VIDNLQJ  SIFVXUHY LOVIGH ViKH
QEWU WWQHG RXVYWR EH D JUHDWRSSRUXQWW : HKDG  SHRS® LQ VKH QELDU FRXQWQJ SLRP NIGGRV DQG

SDUHQW
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1 RURMI3XEQ@F/ LEWDU VIIMWZ WK / VD) LSSV
E\ . KMDH 3

1 RURM 3XEQF / LELDU KDG WMH RSSRUMAQIW VR FRKRW\* REBHQ 6RZ HUDXWRU/ VD ) LSSV LQ FRRSHUDVRQ Z WK

1 RURM -XQIRU+ LJK 6FKRRO/ VD VSRNH Z WK WK DQG Vi J LDGH \WIXGHQW DERXWKHU @ H DV DQ DXWKRU EX@LQJ
DQG ERG\ SRVIMIIW 6KH UHDFKHG DERXW  WXGHQW DWIKH VFKRROGXUQJ W H JRXS DWHP EQHV 6HYHLDO
WKGHQW UHDFKHG RXWWRR KHUVR VKDUH VKDWKHU ERRN VRXFKHG ViKHLU KHDUA DQG VR VKDUH VKDWHEH\ GRRN VR KHU DV
D LR®I P RGHO 7KLUN OXFN\ NIGV I LRP  HDFK JLDGH DOYR DSS@HG VR Z RN Z WK KHULQ D Z RUWKRS |RFXMIQJ RQ

Z UMRQJ LQ YHUH DQG FKDUDFWAU GHYHBRSP HQW-WZ DV VR 1XQ VR VHH VKRVH P RP HQW Z KHQ NLGV Z HUH LQVSLLHG DQG
MOWFRXGQWWRS Z UMQJI  6KH DOVR KRWHG VKLUV DGGIMRQDO\ RXQJ SHRS®! DWKH 1 RURM! 3 XEQF / LELDU. IRUD

Z UVUV Z RUNVKRS

13/ Z RX@ @\H VIR VIKDQN 5 HDG $ ®XG 1 RURDI 7KH\ JHQHURXV® GRQDWAG WMH ERRN 6ViDU MK | RUD@Z RUNWVKRS
SDUAFLSDQW DWWKH 1 RURM -XQIRU+ LJK DQG GRQDVMG H[ WD | RUMWXGHQW Z KR Z DQWG VR NHHS D FRS\

.
3DSL@RQ 3XEQ@F / LEWDU V/ LEWDWU &RQ

E\ . HO : DUKIP H

2Q0 DUFK  US Z HKHE RXUVHFRQG DQQXDA’ LELDU &RQ HYHQWDQG IMZ DV D KIW 7KLY HYHQWWIDUMG @WK HDU DW
RXUBXP S 0 HP RUDOBRFDMRQ EXWZ H Z HUH GRRNLQJ VR P DNH IMHYHQ ELJJHUWKLY \ HDU 7KLV \ HDUZ H P RYHG WiKH
SWRIWDP VR RXUFIW V 5 HFUHDVIRQ &RP P XQIW &HQWAU 3DSLARQ / DQGLQJ  7KH HYHQWZ DV | LABIG Z MK SLRIHVWIRQDO
DQG DP DWXUFRVS@\ HUW/ D YHQGRUI DL SUHVHQWALY |RRG WIKFNV DQG P XFK P RUH 7KHUH Z DV WKQ® VRP HVIKLQJ
IRUHYHU RQH DQG DQ\ DIH : HHWP DWG DSSLR] LP DW® DWHIQGHHV GXUQJ WH |RXUKRXU®RQJ HYHQW

/ LJKWDEHUGHP RQWUDMRQV VRRN S@FH RQ VIKH WIRJH LQ VKH J\ P QDVIXP 9 HQGRUY LOFOXGHG D Z LGH WDQJIH I LRP
FURFKHWG SOXVKLHV DQG SRWHU VR FRP LF ERRNWRUHV DQG D VHHG VKDUH 7KH 2 P DKD &RUIL&UHZ Z DV DR RQVIVMA
I RUMRVH GRRNLQJ VR SHWWRP H FXWi GRIV : H KDG WLYLD DQG DI | EDVNHW DV Z H®: H GRRN | RWZ DUG VR
FROUQXLQJ WKLV SLRILDP DQQXD@








































