and



8Q FDB®IR FKH

H

SUMHOW <B|QG VXH
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LJOLH FKH VR QRDIUXWNWRWGLDW DUH !
D DWWHQJLRQHKDSDBVWYVRQHOQWLRQ D
PHWWH OD VXD Q® SXHWMQ]D WV PDQXIL
GXWWLYD DO VHWBYLIIWR VH DW WKH V
OD PLJOLRUH RFUKIDWRYMUWEULOOLDOQ
R QHOMROWYEIRANS/SIRY J Z LW
JLRQ G FSWIRITHWW LW W/ LG H Y H
U IRFRODHDUWH. RQV WKDW
H YHRYRVKGl PRQGR GHG H"
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( VIMRGQR \WUMRULIQ \BIID GRYH @
FRP ELCD] IRCH WD @ ARUD H G WRUH GHI @
XRP 1QLq QYHQAD XQD P ILDEL®! IXVIRQH
XCQR A TXH.ORIKLG ©@ 9 D36 DEEID
WUMRUR SUHDSIQR EUHVRIDQR UDFFKIXVR
WD IODUR @* DUED D HAWW @ 9 DOV URP SID
D RYHVWS QD YD@I FDUDWHU] | DIl GD
XQDQIFD GHG] IRQH SHUD WDMIRWP D) IRQH
GHLP HB@ G OYRWD] IRQMCHXUIEKH ©
JHQHD] IRCH GLRIJHWARMY?  RIKIQXAD
FRGLAP DI@R IXVIRQH SUMWRIXVIRQH ©
LQ DQUIFKH IXFIQH FKH QHOMP SR VLVRCR
WDVIRUP DWW 1Q VREEH UHDA LQGXWWIDD

E 1Q TXHWR FROMAR FKH VLIQQHD ©
VWRUD G_$ QJHR 0 DMOH®AKH FRQL
IDMR QHO  IRQEDD1R ] D] HAD
)01 0 DMZH® ) UDW@O DWH®1 R ] D
VSHADQ ] DI QHM SURGX] IRQH AP DQJ @
H DFFHWRULSHUSRWA H I IQHH

7 KHUH DUH \MUMRUHV 1Q ,\BXO Z KHUH
\WH FRP EICDIRQ Rl KMRY  DQG \WH WRUHV
R SHRS®! KDV EHFRP H DQ DGP LWDE®! EGIG
RQH R WRVH SOFHV LV 9 DO DEEID

D SUH $ GIQH | RQH QHDUYAHVFID ERGHUIHG
E\ / DNH* DUED \R \WH HDWADQG 9 DOV URP SID
R WH Z WS YD\ NQRZ Q IRUIW KIMRUE
YRFDIRQ IRUKH Z RINQJ R P HBY \WH

P DNQJ R VWWHOWWH JHQHIMRQ R VAIRQJ
REMPAW° P DCHE\ Z HGIQ) DKDP P HU

E\ FDAY E\ GHFDWQ ° IQRGIRUHV
\KDVWDYH EHHQWDQVIRWP HG RYHUP H
LOR VRIS LQGXWIDARRP SDQHV 7KLV IV \WH
FROM WRUWH VWRY R $ QIHR 0 DUMCHD
ZKRZ W KLY ERRKHY 1Q lQWH
\RZQR 1R]]D IRXQGHG \WH FRP SDQ

)01 0 DMCH® ) UDW@RO DMOH®L R ] D
VSHADQ LQJ 1Q\KWH SURGXRIRQ R KDQGBNV
DQG DFFHWRUHY IRUGRRY DQG Z IQERZ V
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dnd

1HO  QDVFHICP DUKIR' QG FRQ REIHWYR ,Q \WH' QG EWDQG Z DV HABEQKHG Z WK
Q_SURSRUH DCP HFDR P DQU@IGATXDD)N  \WHDIP R RIIHUQ) \KH P DUNHTXDO KDQEBN
|OKWR GLXQD SURT HWBY IRQH GHFFHE®IQJ D \WH UHVXOWR DQ H FHBIGFH GUYHQ GHMIQ
WIOISSDW 1Q FR®ERWD] IRH FRQGAMIQHU  SURFHW CHYHBSHG 1Q FRMERIDIRQ Z WK D

QLIDP D QD] IRQD®! H IQMED)] IRCDG! QHERI R UHQRZ CHG, \BIDQ DQG LOMIDURCDO
,OGHLI Q YIHQH SRR DOFHOMR GHOBUIRFHWR - GHMLIGHLY ' HVLI QLY SOFHG DVWKH FRUH R
FUDIYR GDQGR YWD D RJ.J HWKFKH \L \WH FUDWYH SURFHW JIYIQ) UVH \R REMPW
FRQLIXUDCR FRP H DXWMQIFLHBP HQMGDWHGR FROFHLYHG DV \WKH IXUOVKIQ) HBP HOW
QRWH DQQLEAWIOSSR (D] IHQED L CXUQI W\ HDWY/ R EXMQHW \WH FRP SDQ
q HYROWD H FRGFHQAD VX@ UEHUFD KDV GHYHBSHG DQG HYROHG FRQIDXRXVO E\

H VX@QFUHP HOR GH® SURGK] IRQH IRPXMQ) RQ UAVHDUK IQFUHDVIQ) SURGXRIRQ

UQQRYDQERCH LSIRFHWLH VSHADD | DQARL. UHQHZ 1Q) SURFHWHVY DQG VSHAIDQAQ) 1Q P HEO
QH® OYRW) [RQH H H® WLIQUAD GHLP HB@®  Z RUNQJ DQG IIQVKIQT Z W \WH HQG SURGKFW
GHILDWD@ SURGK] IRQH GH®I P DL M EHQI EUDW KDQGEBN DP RQIMRKHLY
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20331

gXQEXQR GLULHUP
IQMQJLRQJ(BISI—UG))LH—DG}]D][RQ%G_
P DQJ M FKH J XDUEDQRD@TXDQY H DO
SWRIHWR 6H 1Q]ID® HQM g WIAR 1O
\MUMRUR DG DYHULVSILDWR @ FUHD] LRCH
GHQD) IHQGD RIJL g (@] IHQED FKH
UHWWIVFH D@ 9 DO6 DEEID XQ KR®
FKIDYH SHU ® WVIGSSR GHL SURGRWY/
LQFRUDI JIDQER H VRWMCHQGR XCD UHWM
GL UHDQV DU IDQDQ D FXL GHP DQGDUH
VSHALIFL SDWDIJL GL SURGK] IRQH H
QWD XQ IQCRWR FKH FRAMYVFH XQ
JWQCH YDRWH 1IGDB HMMOVRCH H
FRP SGMIP HOR G XQ SUIRFHWR FKH
JDIDQIFH @HFFH@IJ D GHL SUIRCRWY
FKH' QG FRQ @ VXD UFHFD P LD D
UHD@ | DWH

8

NRo A

- G DQIQMIDUMRDEHFKP DN
Z KHQIWFRP HV R SURGXFIQ) TXDIW

DQG GHVLJ Q RUHQMG KDQGEBV

© KIGI DMUANAZ DV \WH WUARY \KDW
GURYH \WH FUDIWIW R \WH FRP SDQ.
\RED. W/ \KH FRP SDQ. \KDVED) V D NH
URGI 1Q 9 D36 DEFID IRUWH GHYHBSP HQWV
R SURGXPW HQFRXUIJ1Q) DQG VXSSRWMTY]
D CHEZRWR FIDW P VILRP Z KIEK

\R RUEHUVSHALLE SKDVHV R SIRGXAIRQ
DQGIIQVKIQ) D FKDIQR! P DQXIDRMUA
\KDWHSUAVHQN D UHP DUNDE®! YDOH
DQIGHDCH WQURQ DQG FRP SBMRQ

R D SURFHW \KDWHQUXUHV \WH H FHOIQFH
R \KH SURGXPW \WWDW QG WURXIK W
UHVHDURK. VHW RXAVR FUHD\M
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' QGRIJLq QUMWI CDILP DO DMCH® ' QG LV FXUHQ® XQE\ 91B DO DWMDH®
FROLIU@3 MR H 6P RQD ,QMHP H D XQDDQG KHUVRQY 3 IHWR DQG 6 1P RQD

DIl DVIAD VTXDGUD GLFRMERDRUL YIYRQR 7 RIHWHUZ WK D FEBVH NQWHDP R

H JIXICDQR RIQLIIRWER (D) IHQED FRP H XQBRMERIDRY \KH HOUXUH \IlH FRP SDQ,
IXFICD GLIGHH 1Q JUDGR GLFRQIXJ DUH @ GQIDIYHY RQ D CDIO EDVIV @H D KRKRXVH R
HVSHUHG D SURGXMYD DFTXMWB FRQ®  [GHDV FDSDE®! Rl FRP EIQQ) \HUH \MOVLYH
SURI HWKDQ}V GHJ QDUFKIWANMH GHLGHVLI QHE DOXI DRI H SHUHGRH Z W WH SOQQOIQ)
QYDBUWH FKH YHQIRQR SXQMDB HQM VN R DUFKIWMRW DQG GHVL QHY/ Z KR DUH
FRIQVRIMQHOGVHI QR GHLSURCRW UHIXOWD IQYROHG [Q SIRGXPWEHWIQ

'DO  ©®JRYHEDQH KD VFHIR 6 1QFH \WH J RYHUDQRH KDV HQRKVMG
* IXQR , DFFKHWYFRP H GUANRUH DMYAFR  \KH URBI Rl DUNAIE GILHRRUR * [XTR , DFFKHW
XQ GHVLI GHUIQGXVANID®! GLI UDQGH \BBIQR D KLI KO \BBIQRMG [QEAMUDOEHLI QHU

FKH g P SHI QDVR DWAYDP HQM QHCBHUFRW/R KR KDV DRYHD FROUEX\MG R \IH
QLFUAVAMD GHED] IHQED CQHAR WIGSSR GHBERP SDQ\ |V JURZ \K SDWW FDVDE) XH
FDWERIR QHI VHB] IRQH H QHRQFOMRQHEHYHEBSP HONVDQG \WH VHBFURQ

GHLSURI HAYAMH GHLFRQUXGIQIVSHU DQG ICFOMRQR GHVLIQHY DQG

P RAR" G FROVXGBQW IRU QG
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3 URGXUH P DQ @ G_TXDDY H 7R SURGXFH KLIK TXDOV KDQGBV
FRP SGMIP HOM O DGHIQ \B® CDRGBH ~ FRP SO 0 DGHIQ MO RURYHUILW [1YH
ROTXDOWFOTXH DOQL XCD VFHW \HDY D ®Q WP WDWMI\ EDVHG RQ\WH

VDWW IFD G- GQJ D GO FKH VLIRQED VXL YDAHV R DO, \IIDQ FRUSRUDW FX@UH DOG
YDEUW.GHI FXAMUD D] IHQGED®! MDD H VX@H G-HS ERQG EHI HHQ' QG DOG 9 D
SURRQER BUIDP HFKH' QG KD QHLFRQIURQIVDEELD [Q \WH SURVICRH R Y4HVED IW
GHOVXR WUMRUR H GHO/XR GMIHWR GVRWDQG WV UMY

@ 9 D®I 6 DEEID IQSURNIQAD A %WHVAD QG LV 0 DGHIQ, WO Z W SUGH IR FUHDW
' QGq 0 DEHIQ, WO FRQERURIARA.  SURGXFW \KDONV \R NQRZ KRZ - UHVHDIFK
UWHDA@ ] DUH SURGRWKI UD] IH DOVDSHUWH VMBI DQG DOKH FDUH \KDVKDV R JR IQR
UFHFD D@ B! H D@ FXUD FKH RIJHWY  REMIFW Rl VP DOV H VXFK DV KDQEBV
ASIFFRBI GP HMRQL® FRP H®IP DQU@ 7 KH H FH®ICHH DOG YOOH Rl WWIDQ

° UFKIHGRQR / (HFFH®IQ D H IOYDRUH GHO GHVLI Q DUH FROADOQNV 1Q \WH GHYHBSP HOWV
GHVLJ Q MIIDCR VLIRQEDQR GD VHP SUH VX@% RUNP DOVKLS DOG W) DOCRCH 1O, DO
WIGISSDUH OYRDWH WIQUH H FREXCDUH [P SRUDONSEKDVHY \R I XDUDQWH SURGXFW
IQ \BID SDWDJJLIP SRUBQMD WNMD G R WH KL KHWITXDOWV

SURGRWLGL TXDDV

G@Q



' D@ FUHDIV DLP DWUDQ CDAGVHIQR ) URP FUHDMYIW \R P DIMUDY \WH QD7 1Q) \R
DOSURT HIWR D@ SURGX] LRQH DI ILQWMUH \IdH SURMIPWKIH SURGXRIRQ\\R WH [IQVKIQ)
P DQL @ FKH VRQR GD VHP SUH IDWH 1Q ,\BXRDQGEEN \WDWDUH D DV P DCH 1O IO DG
H | DWH GL,\BXID SHUHQADUH QH@I FDVHSls P DCH R \BO R HOMUKH P RAEHDXUXO
EH®! H DFFRJI @HQW SHUFDUDWHUL ] DUH -~ DSSHDXJ KRP HY \R HOKDOFH RAMBIQEQ]
SURIHADUFKMMRQELA.SWHIIRHSHU  ZRUW R DURKIWRXUA \R RITHUDQ RSUP DO
VRGEVIDUH DAP HI@R G SHYRQDA | D] IRQL UAVSROVH R GHHGY RN FXORP [ DIRQ 1O \IH
GHP RQGER FROWDAWIQ \BXID H CHCP RQER FROMDPWHRRU 1O VIO DOG \WH Z RUG

$] IHQGED FRQ FHWMIFD] IRCH $ FRP SDQ ZIW

VIVMP D G_TXDOYV 81,(1,62 TXDDWV

81,(1 .62 VWP FHWEDWRQ

1 3URIHWE] IRQH i 2SI HG

RWP [ ] DB GMJIQ

1 &RAWEIQM IRWP D] IRQH i &

GHI UWVRWH XP DOH Rl KXP DQ UHVRXUFHV

1 $P EIHQM G.OYRWR I & ROMR®IG Z RINQJ
FROAMRDWR HOYILRQP HQW

i 3URGX] IRCH I 7HFKCRB®JIFD®
\WFQREBJ [FDP HQW DGYDQFHG

DYDQ D SURGXPIRQ

i 0 RQWRWDIJIR 1 &RQIDXRXV
IOANQFDEL®! P RQWRUQ)
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/ 1D IRQH GLXCD UHDEV IQEXMNDG! VLVWROHAHQ) DO IOGAMIDAFRP SDQ. DOR IQYRIHY
DQRKH LQ UHD LRQH FRQ HQWH DWRAD] IRQYZ RUNQ) DEQIVIGH RU DOVDMRQY DOG
FKH FRQAYIGRQR FRQ HWD SHUFRWAL \BISSHIWWRALDIRQY \WDVWKDUH \KH VDP H SDURV
HIP SHIQL' QGq RURITRVD GLHWHUH SDWI HY DOG FRP P W HOW ' QG LV SURXG
Q_RUDQ} ] D} IRQLFKH P HWRCR DOFHORR  \% EHEQ) R RU DOVDURQY WDVBXBIDQ
GH® AR D] IRQH IODSHUIDWH MIDCQR 1O NORZ KRZ GHVLIQ FRP P XQUAV DG \WHU
GMIQ BIFRP XQW HLARR MW~ CVUEW DAKH FHOM R \RHUDRURO

&RQLOGXVWID ) DEEUFKIDP R LOXWWR

,QTXDQR [P SUHVD P DQUDMUHD ' QG ,O/$4  %RALR SHUES GMODY D AL

q SURM RQMB GLTXHPVDSHUIDUE FKH 4 XDOWV UFRQRVFH 1 P SUAVH FKH

q GD VHP SUH XQR GHI QDWHWEHQBMD VL GMII XRQR SHUD TXDDY GH-
3HUTXHVR P RIYR H SHUD YRBQIV G- SHIFRWLG$ ®LDJ D6 FXRD / DYRR
IDUH UM FRQ ®1 D] IHQGH GHOMUMRUR ~ SURP XRYHQER FRMERWD] IRQLH ILFDAL

" QGq DWRFIDW D & RQIQGXAID FRQ VEXRBI VHFRQEDUH GLVHFRQGR
%UHVFID WD ®i Sls DQWFKH DWRFID] IRQL JUDGR H FHOALGLIRWP D] IRQH H IOBRWR
Lq;mmc}mm GLFXLIDQGR SDUA LP SHI QR QHRQVHUIP HOR SUR HVWIRQD®

U-DQV

$VDP DQXIDRXUQI FRP SDQ ' QG LV
\WH 10U EHDUHUR D2NQRZ KRZ:# \WDW
KDV D@D\ VEHHQRCH R ,\\BO|Y DWHNV
) RUKLY UHDVRQ DQG WH GHVILH \R
QHERINZ W ®FDOFRP SDQHV ' QG LY
UH) IMMUHG Z W & RQIQGXVID Y4HVFID
ZKIFK IV RQH R \WWH RCHWIQGXAWIDO
DWRFIDURQY IQ\WWH FRXQN  Z WK
URXIK®

FRP SDQHV XQGHUIW Z 1) VXSSRWMDY

GH®I QKRYH JHQHWD) IRQL

7KH 9$4 4XDON : RINYDVHG
/ HDWQQ /DEHO  UWFRIQJHV
FRP SDQHV \KDWWBQG RXWIRU \KH
TXDIW R WHU Z RIN EDVHG GDUQQ)
SRILPV  SIRPRIY  HIHAYH
FRDERIDIRQY Z W XSSHUVHARQEDY
VFKRRY DQG WDIQQ) FHQMY DQG
KUKDKWY WHU FRP P LK HOW \R
WH  SIRHWRQDO
LOMI IDMRQ R \ RXQJ HUJ HOHIDIRQY

GG °
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$',0HP EHU

(WHHWFARAS$' , $WRFD] IRQH
SHUIOAVHI QR IQGXAWIDB! SHU' QG
WU QULFD DYHUH XQ KRB DAYR QHO

P RQGR GHOBURI HWR MIIDQR

( GHWHUH IQUHP H DX DAH 1P SUHVH
HI]_SLHI-M/LRQAMID\/\RFIDN\ADL

) HGHBU QR

* QG WIOISSD H UDQ ] D P DQIM
SHU SRWM QML H PRED IQ
GDRIR FRAEQM FRQ 1O PRQR
GHODUHGR /IDGMRH D
) HGHBU QR FROHOM a
SDUAMFISDUH D XQDWYLV

FRQIOXD
GHOAVHIQRGA. IRP D] IRGH D XQD FRQUX®Q D

SURBI RQMNGHQHYRY] IRH
IQEXVAUD®! FRP H IHQRP HQR FXGMUDG!
HG HFRQRP IFR GHCBDHVH

' QG EHOHYHV \WDAEHQJ D P HP EHU
R $,° WO V $WRADIRQ IRU
,QOAMAUDO HVJQ ° P HDQV SO\ 1QJ
DQ DRAYH URGI IQ\WH Z RG R, \BIDQ
GMIQ $QG \R EH \RIHWHU Z W
RWHU FRP SDQHV DQG  DWRFIDWG
SRHWMRQDY RH R WH SUPH
H DP SBV R KRZ IQGXMMDOGHWIQ
KDV HYROHG DV D FX@&UWO DG
HRQRPIE SKHQRPHQRQ  1Q  \WIV
FRXQW

QDYI-G(WG—DJ\MULMIR/D]RQJ H 9 D@
$ YIHZ R \WH DUHD / DN\H,GIR DQG 9 D@

10 DP EMR QRUP DWYR H GLIXDUEDUH

IQ XD QU IRGH VADWIIED SHU
DIURQIUH QXRYL P HFDWH QXRYH
VICH

'QG GHYHBSY DG FUDMV
KDQEBNV IRU GRRY I WUV DQG
IXWQWH B\ FROABQE® MMQ
ZMW  WH  IXQWKIQ  VHRRU
YWFRPIQN D PHPEHU R
) HHBUCR KDV DMBZHG \WH
FRPSDQ \R SDWFISDM 1Q RQ
JRQJ WDIQQ) DRMMAY UHFHYH
DGHTXDW BUDOFRQUXGBIR.  DQG
EH SRYIGHG ZMW D \MDWIIE
AUHARQ \R HOMU QHZ P DUNHW
DQG IDFH QHZ FKD@IQIHV

6 DEEID 1Q SURYIQFID GL9HVFID
6DEEID 1QWH ,WIQ SURIGFH R Y4HVFID

) RQGR WULMRUD®! SHUD

9 D@ 6 DEELID

/IUDWWHQ]LRQH H OD VDOYDJXI
WHUULWRULR VL HVSULPRQR L
'QG KD DGHULWR DO )RQGR 7H
SHU OD 9DOOH 6DEELD SHU SU
RSSRUWXQLW] GL FUHVFLWD H
H VRVWHQHUH OD UHVLOLHQ]D
DWWUDYHUVR OD ULFHUFD GL
SROLWLFKH GL LQWHUYHQWR ¢
IDVFH VRFLDOL SLe GHEROL

7 KH @FDODU-D IV BRNHG DIWUDQG
SIRMANMG LQ GLIHHQAZ DV ' QG RICHG
\WH / RFDO) XQG IRU9 DABI 6 DEEID \R
SURP RM RSSRUMQUAV |RUJURZ \K DQG
FRKHVIRQ Z KIOW/XSSRWQY \WH YDA [V
UHMOHQFH B\ KHSIQI DFTXILH IXQGV \R
GHYHBS IQMYHMRQ SRIFHV GHAFDWG
\R VRFLENMY P RAAYXQHIDE®! J URXSV

3KRWR ) HGHUER 3 DMOHWY/
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Q' QG @ P DHWID DWMIDQD®I g XQ
YOBRH FKH JXIGD RIQL JHWR
SIRGAMYR 8 Q VDSHH FRAKMR QHO
WP SR FDSDFH Q. GD®IDH FRQ ©f
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