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7KH =IP EDEZ H 3HDFH 3URWMIFW=33 LV D SHDFH SURP RWY) RU DQVDWMRQ WDWXVHV KXP DQ
U KW GIQHV1Q SHOFHEX@IQ)  KDMQ) HWIIEQKHG WDVWINH GHSUYDWRQ DQG DEXVH Rl KXP DQ
Ul KW SRVH WH J BDWWAIKUB-DVWR SHDFH IQ=1P EDEZ H

7KH RU DQVDMRQ Z DV HWEBEQKHG 1Q DV D SIRWFWR FLYIOVRFIHW DQG | DIW EDVHG
JURXSV 1Q BASRQH VR WH YIRBIGFH DQG KXP DQ WKW YIRDMRQY WDWFKDUIDFWUVAG \WH
SRIWFDOOMQBWFDSH R WH WPH  7KHVH RUDQVOMRQY Z HIH WH & DWRIF &RP P IWIRQ |RU
~XWWFH DQG 3HDFH &&-3  WH ( YDQIHIFDO) HBRZ \KIS R =IPEDEZH ()= WH =IPEDEZH
&RXFIOR &KXFKHV =IPEDEZH +XPDQ 5UKW $WRFIDWRQ =05* +76 =IPEDEZH
(GPWRQ 6XSSRWIHERN =(61 &IMF ( GFDWRQ 1HE RN 7MWV &,91(7  &RXQHTY
6HYFHV8QW&68 =IP EDEZH/IEHDRY3OMRP =/3 DQG 1RQ 9 IRBQMPWRQDG
6WDWA) LHV | RUBRAIDO& KDQIH 12 9$6& 2 YHUWH \ HDY WH =33 GHVERINR P HP EHY KDV
HYROHG DVWH QHVE RINZ HBRP HG GHZ. P HP EHURU DQMMRQY Z KIB! RHWY KDYH GHYHBSHG
QZ \WHP DWE IQMBMN RUKDYH FHDVHG R H] MV & XUHQAP HP EHU RU DQUDWRQY DUH WH
&DWRIF &RPPIWRQR -XWFH DQG 3HDFH &&-3=  ( YDQIHIFDO) HIRZ \KIS R =IP EDEZH
()= =IPEDEZH &RXFIOR &KXFKHV =&& =IPEDEZH +XPDQ 5LIKW $WRFIDIRQ
=055 +76 &RXQH®Y 6HYEFH 8QW&68 : RPHQ DQG /DZ 6RXMH®D $IUED : /6$
1 DWRDOSWRAIDARQ IRUWH &DUH R WH +DQEFDSSHG 1$6&2 + DQG WH : RPHQV
&RDOMRQR! =IPEDEZH : &R=




(; (&87,9( 680 0 $5<

7KH PRON R 0 DUFK ZDVPDUHG E\ DQ IQMMI\IQ) FGPDWM R 1HDU BHSUHWIRQ DQG K \MP DWF
KXP DQ UWJ KW YIRDMRQY DFURW =IP EDEZH $V WH FRQARYHMDOSX\K VR H WQG 3UMGHQAD (DQIDIZ DV
WP EHRQG WH FROMMARDOM® IWR SHYMMG WH FRXQN H SHUHGFHG D \KDS IGFWHDH 1Q
SRONFD® P RAYDWG LOAP IGDWRQ WIWE \SRQRWHG FRHIFIRQ DQG WHSUWRQR! | XQEDP HQEIQ WHHGRP
7KH =IP EDEZ H 3HDFH 3UIRWFW=33 GREOPHOMG  KXP DQUI KW YIRDMRQY P SDFWY IQEAMGOY
9 IRDWRQ/ LGFOIGHG WUHDW R YIRBIFH  LQAP IGDWRQ DQG KDUDVP HQA DWDXEV DUEMDY DUV VRUMUH
LQKXP DQDQG GHI DAQ) WHDW HQVXQDZ | XCHYIEWRQY VKSSUAMRQR NH FIMGIEHWAV VKK DVIHHGRP R
H SUMMRQ DWRFIDARQ WH W KWR SHDFH XOSIRMWAVDQG D FDVH R DEGXFURQ ,Q RUP DOWDGHY DG
IRXDOV Z HH DOR GUHAWD VU HWG RWQ IDFIQ) SK\ MEDODWIFNY DQG REVAKPURQ 1Q WHU SXWMXWR
J DIQ XOHFRQRP [E DRV WUWHDWQQ) WHUDHIKRRGY DQG | XUHUMKUCNG) \WH FIME \SDFH

$ \RWOR ZRPHQ IFOAQ)  ZRPHQ ZIW GMDEIOWAY DQG PHQ IFOGAQ) PHQZIW
GMDEIDNY Z HIH DI THAWIG 7KHVH 11 XUHV XQGHYFRUH WH GAVSURSRMRCDWM [P SDPAR W BHSUMWMRQ RQ
YXQHIDE®! J URXSV SDUEXOID Z RP HQ DQG SHYRQY Z WY GAVDELONA Z KRVH DFFHW R MVAWEH DQG \DIHW
UHP DIQVVHYHUHD FRP SURP MHG

HSHMDRY R WHH YIROMRQY Z HIH RYHZ KHB [QJ © @NHG VR WIW DG GFDOJ RYHIDGFH LOXMMARQY
0 HPEHWR =IP EDEZ H SHSXEQF 3RTFH DFFRXQMG |RU R WH YROWRQ/ IRBZHG E\ WH =$18 3)
DW / RFDOFRXGFIOR! I IEIDY Z HWH WASRQUE®I [RU ZK® PHPEHY R RSSRVWRQ SDWAV
&MY HQV & RDDMRQ IRUGKDQIH &&& DW  DQGO' & $ADQFHDW DGR FROAEXWMG \R D \KDWH R
WH DEXVHV * RYHP HOADQGG WM R IIFIDY  WDGMRDOBDGHY DQG XD | LIDWG FIW HQY

Z HJ¥ DOR [P STEDMG

7KHVH 1LIXUHV SRWD. D JERP\ SIFMUH R WH =IP EDEZ HDQ KXP DQ U KW \WDWRQ DQG WDIVH FRFHGY
DERXMAMH HRMRQ R WH XBI R @Z ZKHIH SHSHADRY R KXP DQ W KW YIRODMRQ/ HQR\ P SXQW |RU
KSSUAIQ) GMWHQVVNEY 1UHH \SHHK UMWY |BHGRP R DWHP E® DQG DWRFIDWRQ DPRQY) RMHU
KXP DQ WKW YROMRY/ 7KH \BUHWY R FIMADQ/ MRXDOW DG RSSRMMRQ P HP EHY SRQN \R DQ
HOAHFKHG FXOMUH R SRIMFDOIQRBIDGFH Z KIFK CRWRQD IWGN GHP RFUDWE SDIFISDWRQ EXWDOR
WUHDWOQ/NKWIICDE®! SHDFH

" VG WY JUP OQGWDSH WHIH ZHH JBPPHY R KRSH 7KH IQMYHQARQ E\ =IPEDEZH /DZ\HY IRU
+XP DQ5LIKW DQG D FRQHTXHQADOLIK & RXAWMXEY  FRP SHBIG WH 0 LQUAY R +RPH $ Il DY DQG SIWRQ
DXWRUMAV \R [P P HADMD DCGUHW WH GHIWDAQ) FRQAWRQ/ DWO XVBUH & HQADO3RTEH 6\IMRQ DG
5HP DQG 3UMRQ 7KIVIVD WP HO X@) ZKIEK Z @R D BQ) Z D\ LQIP SIRMQ) WH FREGMRQVR =IP EDEZ HDQ
GHWQIRQ FHOAMV DQG HQXUWH WDWEILP EDEZ HDQY 1Q FRQ@PWZ W SHDODZ DUH WHDMG DFFREQ) \R
RP VDG WBQEDGVR LOMIDWRIDAKXP DQUI KW OZ

7KH RQRQ) 8QYHUDOBHIRGE 5HYHZ 835 R =IP EDEZ H DAWKH 8 QWG 1 DWRQY +XP DQ 5L KW & RXGFIO
DOR SUAMHQN DQ RSSRWNQW [ RUWH FRXQA! VR DCGUHW W GHWURIDAWY) KXP DQ WKW WFRG +RZ HYHU
JHUH HRP ZIORQ EH BDOHG WURXI K SRONFDOZ L@ WSHAM RUFRQMMMRDOP DG DQ HIG R
WM \SRQRUHG BHSUMRQ

=33 FDQ |RU XU HQMDWRQDOGDEI XH DPRQY KXP DQ WKW DRVRY DG VAKPMIDOUH RPV VR WARUA
UASHPWRUKXP DQUU KW XSKRT FROMMMRDCSRMPAWRYY DQG HQXUH IGFOMYH SHDFH XCSDWFISDURQLQ
SXEQF @H : IMRXWMY =P EDEZ H MV GHVFHQEQ) LOR DXWRIWBUDQIP  Z W GHYDWEMEY FRQHTXHFHY
| RUW SHRS®! DQG SIRSHPW | RUSHDFH
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Q0 DK =P EDEZ H Z MZHWHG D GMMELQ)
HVFDOMRQLQ KDUDWP HQMOQAP IGDWRQ DQG WUHDW
R YRBIFH-SDMWFXDW® \BUHMG DWIQEMGDY
HSUWQ GWHOMY YHZV RU DMPSWY \R
HHFM WHU FROMMARDO WKW KXP DQ
WKW YIROMRQ/ UHDWG \R WUDW R YIRBIGFH
ZKIEK DIIHAMG SHRS®! PHQ DQG
ZRPHQ ZHH GREXPHQMG &RP P XQW P HP EHY
10 0 YXZL 0 DWKRDOWG &HQADOIUWRMGFH Z HUH
WUHDMQHG [Q : KDASSS JURXSV B\ XQGHQNIHG
DARY XMQ) 6RXM $IUFDQ SKRGH Q®PEHY
ZDQIQ) WHP DJ DIQMBDMELSDWRQIQWH SOQRHG
ODFK  GHP ROMDMRQ/ DQG FRMGHIQ) \XSSRWY WH XEY SDW 7KHH DPWIVV YRZ HG VR \KYHOSDWFLSDQN \EBNH
YIGHRV DQG \WEP IM(DP HV\R OZ HQ RUFHP HQAUHP IQVFHOAR \WH FUDFNGRZ Q GXUGQY) | XHOSURWMA ZKHUIH O ' & $@DQFH
DRRHMA Z HUH DUBMMG ,Q 0 IGDQBV 3URVIGFH 1Q & KIZXQEXD Z DBV DQG KO SDW \RXWY FROGXFWG GRRU\R
GRRUFDP SDLJQV/Z DQ) YIQDJ HY QRAVR HQJ DIH LQDQ. SRONFDCDFWRQ SHIFHYHG VR RSSRH WH DIHQED WHQRFIQ) D
FOPDWR [HDU$ JURXS R P HQFDVXD® GMFXWMQ) WiH SRONFDOMNDWRQ DD 7Di DUD ERW! WRUH LQ+DUDUH Z HUH QAP IGDWMG
B\ SOIQ FRWH \HFXUW DIHQV GHP ROMDWY WH WEMAV BDFK IQR SUYDW FROHIDWRQY ,Q 0 XWHKZD : DG

0 DKRDOQG ( DWW R P DB! &&& DRIV DWDXEMG D =$18 3) \XSSRWUDQG IMKHG GHDW \WUHDW DI DIQMKIP VB HALY
KIP | RUKLY SROANFDCDI | LIDWRQZ W \WH IXT) SDWW

2 QO DK  $W$JDSH & KUMADQ - XQRUBFKRRAQ0 DNRQ& HQADOO DQFDDQG =$18 3) RSHIDWHV HOMUHG FKRRCSUHP VAV
VR UHFRG WDFKHUDWMQEDGFH  SUAXUG) WH KHDGP DMMUVR UHFDODEVHQV Wil | DQG FUHDWY) DQ DWW RSKHIH R' FRHIFIRQ
HYHQ Z IWIQ HGXFDARDAQMYMARQY 6RP H WDFKHY KDG WA HG KRP H [HDUQ) SRWME®! HXSWRQR YIRBIGFH DVD BAXK®R \WH
0 SURWMW ,Q* GIQEDB! PHPEHW R D 0 D] RZH 6RX\M FROMMHGR : KDWESS JURXS Z HIH WUHDWICHG WURXI K SUYDWM
P HWDJ HV IRUGMAXWIQ) SRRUMHIYEH GHDHY  GVFRXUNIQ) FIVIE. SDWFLSDWRQ DQG MBIGFLQ) YRIEHV FUMFDOR! J RYHUIP HQW
SHURP DPFH $GEAMRD® 1Q 60 DYV & ROMMHI &KWMQIZ 1} D SRIFH FDIG DQG WUHDWGHG D KXP DQ Ul KW DRPRYMAIRU

| DF.OAMEY D FDSDFIW EX@Q) ZRINKRS ZDIQQ) KPP R SK\MEDODWDX@\WDQG | RIFIQ) FDOFHMMRQ R WH HYHQW DQ DFW
HP EGP DWF R \KUCNQ) FIME \GDFH

7KHWH IGFIGHQN FRBPWHD UH GFWD \XWIIGHG DWDXWVRQ FIYODQG SRONFDOW KW IGFOAQ) 1WHHGRPY R H SUAWMRQ
DWRFIDMRQ DQG SHDFH XODWHP E® DV HQKUWHG 1Q \HPWRQ/ DG R =IPEDEZHV &ROMMIRQ 7KH X\H R

KYHGH LOAP ICDWRQ DQG SRMFDCBRIFIQ) QRARQD YIRDWAV | XQEDP HQBAU KW EXWQILY D SHYDMYH FXGMUH R | HDUWDW
\XSSUHWHY SXETF GMFRXH GMVFRXUDI HV DRWHVP  DQG XQBEHIP IGHV H I RW VRZ DB GHP RFUDWE - SHDFH DQG WH HQR\ P HOAR

KXP DQUU KWIQ=IP EDEZ H
'08#410/ '06#. Hoatt $&7T Y6 &a

2Q O0DWK D IHP DBl HOMLRGP HQBIOUI KW GH HQGHU DQG BDGHUR  DQ HMURGP HQBODGYRFDR  RU DQVDMRY [Q
0 XUKZD' IMAIFWZ DV DEGXFWG XQGHUDOWP 1Q) FIUFXP WRIGFHY 7KH YIFWP KDG EHHQHQI DI HG LQ D Gl DOGMVSXW Z W D @FDO
LOHWRUZ KR KDG | [DGFLD@ VKSSRUMG KHURL DQYDWRQ EXWDMWIUDWHP SWG VR VH] H FROARCR WH SURWFW HVSIW WH FDVH
EHQ) VDWG | RUFRXWWWH LOMHWRUUHTXHUMG DQRXAWR FRXWNHABP HOMFKHGX®BIG | RUWH GD\ WH DEGXPWRQRFFXUWHG 7KH
YIEWP Z DVIRXQG D Z HNOWU \KRZ 1) FEDUMI Q/R \RWMUH LGFOEQ) EIW P DUWDQG WH H IHFWR KDYIQ) LGKDBIG XQNRZ Q
\KEWBGFHY 6KH \XIIHWHG IURP DP QHMD DQG \H] XUV XSRQ KRWSIMIODGP MIRQ  7KH LGFIGHQAMDMAY JUDYH KXP DQ WKW
FRFHOY IFOGQ) MIRDMRQV R WH W KWR VHRXUW TWHHGRP TURP VRWMUH DQG WH W KWAR D 1 DIU®U DOSURFHW  WDGR
XQGHWFRUAV WH GDQIHWY IDFHG B\ UKW DRV 1Q =IP EDEZ H LGFOAQ) HOMURGP HQBIOU KW GH HQGHY SDWWEXDU® Z KHQ
WHU Z RIN FKDEIQI HV SRZ HUXOSROAFDODQG HFRGRP IE LMV 7KH DEGXFWRQ Z DV DO HED RFKHVADWMG E\ \WH @FDO
LOHWRU IDIMQ) DQXU HQAGHHG | RUDFFRXQEELDN DQG SIRMPIRQR! KXP DQUL KW GH HQGHY
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7KHODWK  SURMWW FDOMG IRUE\ IRPHU=$18 3)
\VHQRUP HP EHUYBMHG * H D \WIJJHBHG D GMMUELQ)
HFDDMRQ 1Q KXPDQ WKW YRODMRQ/ DFRW
=IPEDEZH XQGHYFRUQ DQ IGFUDMQI® BHSUAWIYH
SRONFDOHMURGP HOAMDQG \KUCNQ) FIME \SDFH 7KH
=IPEDEZH 3HDFH 3WRWFW =33 UFREGHG
YROMRY/ UAWVAFWY IBHGRP R DWHPE® DG
DWRFIDARQ DI | HAWY PHQ DG
ZRPHQ  YIRODMRQ/DIDIQWUWHHGRP R H SUHWIRQ
DIHWY  SHRS®l PHQDQG ZRPHQ DG

DWDXW DIHFWY  FMHQY  PHQ DQG
ZRPHQ PRWR ZKFK ZHH QUA® NG R
DWHP SW VR \KSSUAW WH SURMMN  7KHVH VB HMG
YIRDMRQV UH GFAWD GHIEEHIDM \WIW BIG VADMI\ \R
YIRDW FROMMMRD® J XDUDQMHG WKW HSHFLD®
WH WKW \R G-PRQIADM  H SUHW RSIGRQY |BHHD
DQG SDWFLSDW LQ SHDFH XCBRIWFDDRAW

#41 6' 565a0 a<¥ $# $9

WH FUPLDODWRQ R SIRMIW 2 | WHVH  ZHMH UP DQGHG R
$SUD  IRUD EDIOXEY E\ 0 DJIMADW \KHXQHVX 0 DIRYD Z KIBi
WUHH RIMHY DSSHDUHG EH RUH 0 DI MADM 5XW 0 RR ,Q0 IGDQBV
3URVIGFH &RXGFIERYO DZHW : DG 0 NRED DQG 3DULHQ DVED
1\IND : RRGDQEV DQG M[ RWHY ZHH DUHIMG |RU DB HGD
PREIQIQ) SDWFISDQN VR SDWFISDW [Q 0 DFK  SURWMADQG
Z HU UHSRUMGD DWDXEMG Z W 0 DZ HWH HQGXUQ) RYHUD Z HNIQ
SUMIDOGHMOMRQ 6XFK SIRBQIHG GHWQARQ Z IMWRXWWDOLY D
EOWQVYRODMWRQ R WH WKW\R D IDIU DQG WP HO WDO DQG
FROMMMY SXQUWYH UHSUWMRQ Z WRXWBU DOFRQMFWRY 7KLY X\H
R WH MWEH MMMP DV D \RROR! IQAP IGDWRQ H HW P P HQH
S\ FKRBJ IFDO DQG 1 ICDQFIDO SUMKMH RQ GAMGHHY DG WHU
IDPLOHV ZKI® VHQEQ) D FEDUZDRQ R WH EWRDGHU SXETF
DJ DIQWAFIYE HQJ DI HP HQWY 7KHVH DPWRQY SRR DQ HOAHGFKHG
FX@ R ZHDSRQ]DWRQ R WH MEFIDY DQG FUPLQDOOZ \R
SXQWK KXP DQ WKW GH HQEHY 7KH LP SDPWRQ KXP DQ WKW IV D
VHYHIH G\VPDQEQ R TBHGRP R H SUHWIRQ _BDG RXUH WIOUYH

,Q DQMFISDARQ R WH SIRMUV VHFEXUW [RFHV ZHBH  DODOMY KHH  HIRAQ) SXEGE WKMOQ LOMMIRQY DQG GHMUY)

GHS®\ HG \R SUH HP SWHHD LOAP [GDWA FIVY HQV DU
DAMMVV DQG \KYHO FRPPXQWAV ZKIGBI RQEH
\SDFHV Z HIH SRIFHG R MBIFH GMHQA 7KH DUMAR
=IPEDEZHDQ/ 1Q +DIDW DBH RGO IRU
SDWFISDAY IQWH O DK SURWN H HP SQIHV

SHOFHXO SDWASDMRQ 1Q GPRFIDW  SURFHWHY @ IWRXW
[P P HADW DFFRXQEELON DQG WIKRMUDOUH RPV =IP EDEZ H UMV

LOMMMRDO Q) D WM R | HDUZ KHUH GMHQAL SXQMKHG MVAFH
IVGH HUHG DQG GHP RFUDWE | BHHGRP VDU UHQGHUHG P HDQIQ) BW
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7KH JRYHP HOAR =IP EDEZ H DQG GFDODXWRUMEM EDQ RQ QU KWYHQEIQ) XQGHUWH SUAM VR FXUELQ) FUP H DQG
PRGH OXQGHIQY KDVWIJHHG D GMMELQ) FKDIQR KXP DQ U KW YIRDMRQY YIRBIQAFRQ URQEMRQY DQG HFRQRP IE

GMAMW DFURW P XGE6! VRZ Q/ 9HIERY PRWAR ZKRP DU XQHP SB HG FMYHQY LFOIGQ) J UDGXDWMY DQG | RWP HU
| RWP DOZ ROHY UHD KHDYI® RQ G RIP DOADGH | RUGDI® VKYYDO 7KH UHVMEWG WDGIQ) KRXY FRP SRXQEHG B\ DELXSW
DQG VIRBIQAFUDFNGRZ QVE\ ERM P XQFISDCDQG (DMRIDCBRIFH  KDYH GHYDWIWG WHUDEIDN VR HDUDD Q) BDAQY

VR VHURXV IRDMRQ/R HFRGRP IE DQG \RFIDOUW KW ,Q\RZ Q/@H &KHI X\ 0 DMQIR DQG &KISIQIH @Z HQJRFHP HQV
RSHIDMRQY LOYROHG IQEVFUP LCDW EHDWIV GHVKFWRQ R SURSHW DQG WH XQDZ IXOFRQIMWDWRQ R JRRGV 2 Q
0DFK  IQ&KHIXW URWSRIFH GAVFHQGHG RQ YHQERY OW DAQI KWEXEB® DWDXUY ERW P HQDQG Z RP HQDQG
DUWHWAQY 1 RUP DOWDGHY DQG VI L GUYHY : IMZHWHY BHSRWWG WU\ Q) \FHQHV R SHRS®I EHQ) EHDWAQ 1Q SXEF

SOFHV ,Q0 DMQIR&% D Z RP DQHEY YHI HEGN FRISVHG DI WUKHUHQMH WRFNZ DVVENHQ OP HOAY WDWKHU
JIDQEFKIGUIHQ ZRXG JR Z IMWRXWIRRG DQG WDWAKH ZRX@ IDIOWR SD\ BHQALDQ LGMVADWRQ R KRZ GHHS® WLV
FUDFNGRZ QDI [ HFWEDME KXP DQGLI QW DQG WH UJ KVWR OHIKRRG

9 IRBQAHZFRXQMY EHE HHQ SRIFH DQG 1Q RUP DOADGHY IQMQULIHG Z W FRXGFLOSRIFH [Q +DUDUH DQG RWHUDWDV
\XFK DV &KIGKR LDQG 0 XVBUH EHQJ DABFNHG B\ GAVSHIDM YHQERY ,QRQH FDVH =53 RIFHWY Q& KHIX\W : HVAEHDW
D W L GUYHUDQG GDP DIHG KIV YHKIE®! SURYRNQ) D FURZ G \R UAMVIXIDM E\ WURZ 1Q) WRGHV 7KHVH LGFIGHQN GRARQD

HOPVIRZIQ) SXETE | DAMADMRQ EXWDOR H SRH WH GDQIHY R PIOBUIMHG KHDYt KDQGHG SRIFIQ) 1Q FIMADQ
HFRQRP IE \SDFHV 0 RURYHU WHVH RSHIDMRQY KDYH (R DFFRP SDQLQ) SOQ VR SURIGH DIMIDWH OHIKRRGY RU
\SDFHV IRUYHQEQ)  $XWRUMEHV KDYH | DIBIG VR FROXMKPADGHTXDWM P DINHBOFHY GHVSIWM UHSHDWG YHQGRUUHTXHVV

FKRRVQ) LOWMDG VR FUP 1D H \KYDOMDWI IHY Q& KISIQIH FRXGFLOHFXUMW BHSRWGD GHP DQBVEUEHVR! 86

VR UMD FRQ VFDWIG J RROV-HXUIHUHMGHGFH R FRUXSWRQDQG H SBVMRQR! \WH YXQHDE®!

7KH [P SDPWRQ KXP DQ WKW LV JWDYH 7KH WKW ZRIN VR OHIKRRG R EH [BH IRP IGKXP DQ DG GHJ IDAQ)

WHDW? HQVDQG WH U KWMR GXH SURFHW DUH DOEHQ) WX WP DWFD® YIRDWG 7KH EBOVKSSUHWRQ R IQRWP DO
WDGHY XQGHP LGHV FROMMARDOI XDUIDQMHY DQG SOFHY DIHDG. P DU LDDHG FIMY HQY 1Q HYHQ P RUH SUHFDURXY
FRQGMRQ/ ,QIVMDG R DAGUAWIQ) WH URRAFDXVHVR HFRQRP L KDUBWKLS DXWRUMIHV DUH Z HDSRQJ Q) SRYHW \WMQQ)

OZ HIRFHP HQAIQR LOMKP HQV R | HDUDQG WHSUIAWIRQ 7KH SRIFIQ) VADMI\  IDWHUWDQ SIRMAWY) FRP P XQWH

VI XHI \RFIDOXQUWADQG GHHSHQAQ) WH FUMYR ®UMP DR\ 1DFHG E\ GFDCDQGE QOWRDAQIMMARYY =33 WHH RUH

XU HY WH J RYHIP HQADQG GFDODXWRUMEN VR HQXUH WHUAH 1 D VKWRLCDE®! GD®I XH EHVE HHQ [ RUP DOWDGHY RQ
RH KDQG DQG OZ  HQRIFHP HOMRQ WH RWHUKDQG IQRIPHG B\ D UKW EDVHG DSSURDFK WDWUAGHPW KXP DQ
QIQW | RAMY LGFOMYH HFRQRP LF SDIWFLSDWRQ DQG UHWRUAV SXETE WKWV
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7KH YME®! DQG GHIEEHIDM GHS®\ P HQAR P LOMY SHYRQGHOIQ SUHW FRQ HHGFHY DQG WH XVH R KHDYA
DUAMBAY [QWH HHW R =1P EDEZ H DVZ MZHWHG [Q0 DUFK UHSUVHQN D FRFHIQ) CRUP DODWRQR
P IOBUMDWRQ 1Q FIMIDQ \SDFHV 7KLV SUDPWFH Z KIFK KDV EHHQ RQ WH UMH GXUQ) SRONFD@® VHQMIH
SHIRGV \IKFK DV SOQEHG SURMV RUHBIPWRQ VHDVRQY VHQBV D SRZ HUXCDQG FKIAY P HWDJI H R FIWY HQY
WDVENH WM IV Z DWKIQ) DQG DQ DPWRQZ I@EH P HWZ W | REFH > +IMRUFD@® =P EDEZ HDQV KDYH ERWH
WH EXQAR EBOXMM FUDFNGRZ QV ) IRP WH * XNKUDKXQELP DWDFUVR WH  V\R WH EGRG. SRW
HBPWRQ YIRBIGFH 1Q DQG WH VKXVZRZ Q SURMMN VHEXUW | RUFHV SDUEXOUD WH P LOMBY KDYH
SO\HG D FHQADOWR®! [Q VKSSUAMQ) GMHQN 7KHVH HYHQN KDYH GHHS® \WFDUWHG WH CDWRQDOSM FKH
| RWMUCY D FXGMUH R | HDUWDWFRQAHY VR KDXQAFRP P XQWHV DFURW/WH FRXQAY

© KHQJ RYHUP HOAR! | ELD® DCGUHW WH SXETE | OQNHG B\ \RGIHY RUZ KHQ DQAURNBQNY SDARCRWHZ M
SHDFH XOWHHW WH P ERDP LV XQP IMBNDEG! WH WEMM 1V SUHSDUHG VR XVH IREFH 7KLY IQAP ICDVRY
SRWMUQY  MBIFHV FUMWFDOYREHY DQG GHWMY SXETF SDWFISDUWRQ [Q FIMF @H LGFOIGQY) FROMMRD®
SURMPWIG DFW KK DV SHDFH XOSUIRWMMVSHMIRQQ) DG | HH H SUHWIRQ 5DWHUWDQ SURP R SHOFH
\KFK GASO\ VP LI KWKQEHIP IGH W70 SHDFH 1V QRANH DEVHGFH R YIME®! FRQ GTPAEXVWKH SUAHGFH R
MVAFH [BHGRP  DQG RSHQGD®IXH % HTXOWQ FIMADQHQI DI HP HQAZ WK IQUXUHPWRY \WH KW HURGHY
SXEQF WAWADQG DIHDWVWH YHY FIMY HQ/IMBXLBRW VR SURMAW

QWHBQ WP WY P IDBUIMHG J RHIDGFH QRARQD KU\ GHP RFUDAF \SDFH EXKMQNWH JURZ WK R D
SHDFH XO DPWYH FIMJHQY WGV WH GHYHBSPHQVR IGFOMYH SRONFY DQG GMVARXUDI HV SHRSG!
H\SHFID® WH \ R\ DQG ZRP HQ [URP SDWFISDWY 1Q EXXTHQ) D MW DFFRXQEEEG! DQG GHP RFEUDWF
\RFIHW ) RU=IP EDEZH \R P RYH \RZ DG JHQICH SHDFH DQG GHYHBSP HQVWH WM P XUAGHP IO H
SXEQF @H DQG DIIP WH SUP DR\ R FIYADQ DXWRUMW DG FROMYMARGDOUW KW 7KLY UHTXILHY BASHPWY)
IUHHGRP V KRTGIQ) VHEXUW | RUFHV DFFRXQIBE®! DQG | RUMUQ) D FXEMUH R HQJ DI HP HQADWHUWDQ! HDU
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Q0 DWKRDDQG : HWABURVIGFH
ZHH GREXP HQMG DIl HAWY
ZRPHY T7KH YROMRQ/ IGFOGHG SRIFH ELMBON

KXP DQ UJ KW IRDMRQY
SHRS®I P HQ DQG

DEMDY HYFWRQY DQG WMAUFWRQY R IBHGRP R

HSWWRQ DPRQY RWHY ,Q &KHIXM SRIFH X\HG
H FHWIYH |RUFH VR GVSHYH FURZ GV 1Q SXETF SOFHV DQG
SOFHVR HQMYBIGP HQVEHDWY) SHRS®I DQG IP SRXQEQ)

YHAE®N $ VB LGUYHUZ DVDWDXEMG E\ \WH SRIFH DQG K1V
YHKIE®! Z DV GAMAR HG 7KLV Z DV REVHYHG DV SRIWFD@®D
PRADWG DKHDG R WH SOQHG GHP ROMDWRYY RQ
ODFK ,QWHQKWR IBHHGRP R H SUAWRQ DW D H
WMAHW &HQMH ZDG  &KHIXWM (DWW D YIFWP ZDV
DWDXEMG E\ D X@ SDW P HP EHUIRUNSHDNQ) QR WH
X@Y) SDW KUKODIKWY @ MMRQ/ RQ IWH \SHHFK $

PIQQ) G\VSXWM EHEZHHQ %WGHQ 3UPDY 6FKRRO IQ
SKHIXM : HAR RQMYHQR DQG & KIGHWH RZ GHG 6KXQML
QMR HQNV ZKIFK IV FROMKFWR) D FHP HQVSOQAMMW
NP 1URP WH WFKRRO SRVHV D VHIRXY WUHDVWR FKIGUHQV
WKWWR HOFEDWRQ \DIHV DQG KHDAM 7KH SOQAV
RSHIDARQ/ DVH JUDYH FREFHWQ/ DERXWSROGMRQ DG
RWMHU HMIRQPPHQEO KD|DWBV DIHWY — GDUHY
KUKDKWY WH IDIGUH R DXWRIMAV VR SIRMFW
\FKRREKIGUHQI RP KDUP

241840 %# .dl 76.11-

A, YCEA 3uAs ™A 3,

QWHSIRIGFH  KXP DQ U KW YIRDWRQY Z HH WHFRGHG
HSRMQ) D SDMMD R SROFD® PRADWG DEXVH DQG
VP IE GVFUP ICDWRQ 7KH YEWPVDITHAMG  SHRSO

PHODQG ZRPHQ 9IFWPVZH¥ GHQIHG DFFHW\R
HWHQWDOVHYEFHY LGFGEQ) D ZRP DQ 1Q 0 DND] D VIABIH
OW' DZIQ 6RAW ZKR ZDV BHX\HG DJUEXGMIDOLCEXW
\RBID EHFDXH R KHUNRZ Q VKSSRWWIRUDQ RSSRVMRQ
SDW QIPICOMRQ DQG WWDW R YRBIGFH ZHWM
ZIGASWDG 1Q * BIEDG! 0 DJRZH 6RAM ZIW =$18 3)
PHPEHY \BUHAMY FIMYHQY ZKR FUMF] HG SRRUHYEH
GHDHY 1Q \RFIDOPHGAD IRXPV 7KH XGY SDW DOR
FROAMXHG \R FRHFH LQAMGDO IQR RQQ) W IDQW B\
WUHDWMQQ) \R Z WKRT FUMFDOIRRG DIG |URP WRVH Z KR
GHFO@HG ,Q D GHHS® WREDY GHYHBSP HQN DFFHW \R
HEXFDWRQ | RUYXQHDE®! | DP IOV IV EHQJ | XUWWHUHIRGHG
WDGMRDOBDGHY @H &KIH %0KX 1Q 6KDP YD 1 RWM DU
GPDEQ  IRUFRXUWAWHWRQY DQG DQ DEAMWRDO
IRU PHWHQIHY 1URP  SDUHQNV \XPPRGHG RYHU XCBDIG
\VFKRROI HHV DW&.KDYDNDG L +LIK 6FKRRO SOFIQ) XQBXH
I LCDGFIDOSUHWAXUA RQ DIHDG, WKI J @Y KRXVHKRGV DIWU
WH VFKRROVRXIKWKHS [IRP WH &KIH 1Q G-DEY Z W
SDUHQNZ W GHEW












