























7KV \ HDU 3X\VD . UMKL UHFHYHG DSSTFDARQY RAWR
ZKIFK DSSTFDQN ZHH VKRUDAMG B\ WH SUH
VHBPWRQ FRP P MWH |RUD RCH P RO RQIDH WDIQQ) DQG
PHORUQ) SIRILDP WKQQQI ILRP -XQH R -XO
7KH WDIQQ) RIIHY H SHWJIXIGDFH 1Q WIFKQEDO
YDIEDARQ SURGXPWP DUNHIIW | LCDQRIDOP DD HP HQW , 3
WDP EXI@Q] BEXMQHW P HORUQ) IQGXVM FRQQHFW
SIRWRSSRUXQWHY DQG LOYHWR HOWIDAQIMRQ @\ IQJ D
VRIG | RXQEDARQ | RUEXITHQ) VXWELQDE® DI UL WSV

> 6XFFHWX@®@ +RWMG 0 DWMUFODW 6 HUHV R ( P SRZ HU5 $ % & 6 VUMSV

7KH 386$ . UVKL 0 DAMFOW 6HUHV IRU 5$% BVBUXSY
RUDQHS XQGHU WH 5. 9< 5$)7$$5 VFKHPH R WH
0 LQMA R $JUFXOXUH ) DUP HWE HIDUH Z DV FRQGXFWG
ROHILRP GW W $SUO 7KV WQ G, LOMMYH
YIWXDO ZRINKRS ZDV \SHID® FXWDMG IRU 6,&
HRPPHQGHG VWBUXSV SWIHWHHG DQG WHHG \WWIH
IQFXEDMG XQGHU QQH 5%) 7$$5 $JUL96MGHW , GFXEDRLY/
5$%V R 1RUK]RH

7KH IQMWDWH PDINHG D NH P IBMRCH 1Q IRAWMIQ

IQQRYDARQ EXVIGHW SUHSDUHGQHW DQG HQAHSUHQHXUDO
JURZ W Z IWIQ WH DI WL WBUXS HARA WP ' HMIQHG DV D

IREAVHG WUH ZHN SIRILDP  WH 0 DAMFOW \HUHV
DP HG VR HP SRZHJ HDUD WRUH WBUMSY Z W \VADWU LE
NQRZ®GIH DPURQDE®! LOLWIKW DQG H SHIW P HORUKIS
HWHQOADO IRU VFDIQ)  VXWABICDE®! DI EXMQHWHY  7KH
SUP DY JRDOR! WH VHUHV Z DV VR SURYIGH WEUXSV Z WK D
VARQJ | RXQEDWRQ DFLRW HWHQWDOGRP DIQV | RUVXFFHW 1Q
P RGHUQ DIUEXGMWH 7KH VHWWRQV Z HH VILRHG VR DEGLHW
NH WHP HV IQFOGIQI WH HYROIQ) DI UEX@XUDODQGVFDSH
DQG LQQRYDARQ RSSRUMQWHY DUAFXOMQ) WRKQREI\
HIHPRYHO |RUP DINHADFFHSVBGQRH FLDWQJ LREXVAJR VR P DUNHWMADWA LHY  X\Wa) [Q) GLIVBOP DUNHWQI DQG
ELDQEQ) HIHFWHD  IIQDQADOSOQAQ)  IXQAQ) DYHXHV  LQYHWR HQWSUHSDUHGHW DQG LHIXDWRY
FRP SIDQRH DQG LOMMBPWDOSURSHIV SIRMAURQ $ VREORI  WBUXSV IUIRP DRIRW QICH 5$%V P HORUHG
XQEHU386$ . UKL ,&$5 ,$5, DPWHD SDUAFISDMG HIDILQ) GHHS® ZIW VHDVRGHG SIRHWRQDY [URP
QYHIH VHRRY

> 6VUMS 6 XFFHW 6KKIURRP L) DWP V/ DXQFKHG W 0 XVKIRRP  3IRGXFW DVB XD &DP SXV

2 XUICQFXEDWH 6KKURRP L) DIP V RIIFAD® OXQFKHG IW WDQIH R IQORYDWYH P XWKURRP SLIRGXFW RQ W

$SUO DAVWH : RUG 7HFKQRBI\ &HOMU 3XVD &DP SXV 7KH OXQFK HYHQWZ MZHWHG HOWXMVIDWE

SDUAFISDMRQ ILRP RYHU  DMAQGHHV IQFOXGQJ D &KXUFK 3DVWRU DQ,$6 RILFHU ,$5, VAIHOMAV \AWXGHON
3X\D . WKL Wl DP RQY RWHY 7KH RFFDVMRQ P DUNHG D LI QUIFDQAP LGMRCH 1Q WH WIS NRXLOH

KL KQ KW WHUFRP P W HOAR VXMBICDE® DQG KHDOK\ | RRG DOMUCDWYHY 7 KH J DWHUCQ] SIRYIGHG D
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YIELDQASOMRP |RUQHEZ RINQI  DSSUHALDWRQ DQG FRP P XQW HQJ DI HP HOW

> 6WHQ WHQLQ) * BREDIYIHV $1UFDQ" HBU DARQ 9 IMW 3XVD. UMKLS QGHUBRXW 6RXW
&RMERIDARY , QMDWYH

2Q  $SUO D P HPEHUSIUFDQ GHBU DURQ YIMWG
3X\WD . UMKL 1HZ 'HBL DV SDW R D BRXW 6RXW
&RMERIDARQ [QWDWYH IDAMBMG E\ O LFKLIDQ 6VWM
SQYHMW 7KH YMW DPHG R IRAMU LOMODARQDO

FRRSHIDWRQ DQG NQRZGBIGIH H FKDQIH 1Q WH IIHG R
VXWEIQDE®! DIUFXEMUH ' U $NUW 6KDIP D 6 FIHQMAV 66

DQG &2 R 3XWD . WKL ZHBRP HG WH GHBUDWRQ DG
SURIGHG D FRP SUHKHOYH RYHUIMEZ R, $5, ( UFK GUDR
VFIHQWIE H FHEIQRH DQG W SLYREOR®! 1Q WDQVRWP Q)
,QEDQ DIUFX@XWH 6KH HPSKDMIHG WH  IQAMMME

FROMEXWRQY 1Q DJUW UHVHDUFK  IQQRYDARQ DQG FDSDAW
EXQQ) 'U 6KDPPD DOR KUKWKWG 3X\WD . UMKLE

GDGHUKIS 1Q DIUFXOMWDO IQFXEDMRQ  WIFKQR®J\
FRPPHADODMRQ DG IQMBAXDO SWRSHW 3
P DQDIHP HQW \VKRZFDMQJ WDV D P RGHO IRU SLRP RWQJ
DIUSIHHXUKIS  DQG  IQQRYDWRQ GUYHQ  JWIRZW  1Q
DIUFXOXWH 7KH [QMDPARQ VHIYHG DV D G Q0P IE SOMRLP
IRU GDBRIXH RQ WKDUHG DIUFXOXUDO FKDBIQJIHY DQG
RSSRUMQUWHY HQRWFAQI WH FRP P WP HONV VR EXLGIQ)
UHMITHOM RRG A VWP V WLRXJ K FREDERIDAYH LQMUCDARDO
HIRWV
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(QDIHP HQV  5HSUHVHOMRQ

>, QYIWIG DV 3 DQHOAMDW/K DUDVEUHOHXU (P SRZHUQI $JUW 6\VRUMSYWILRXIK
6 XMLQDE®H * LRZ W
YKDUDVBUHQHXU RUDQUHG B\ +% ' WHAW/ [P WG

ZDV KHG RQ ™ -XCH DW7KH /HHD $P EIHQFH
&RQYHOARQ +RWMO ' HBL 7KH HYHQWFRQYHQHG LQGXVM
SIRHMRQDY 060 ( RZQHY IQMHWRY DQG VHRRUDO
GDGHY R H FKDQIH IGHDV EXIG QHE R DQG H SGWH
FRODERIDAYH RSSRUMQMAV ' U $NUIW 6KDWPPD &(2 R
3XVD . UMKL Z DV IQVIWG DV D SDQHDAMRUWH VHWMRQ RQ
o QFXEDARQ  * LRZW(» ZKHH VKH VKDUHG NH IQUWIKW RQ
VXVABIQDE®! VFDOQ) VADWU LHV | RUMBUXSY DQG KL K@ K\WMG
WH RBI R LQFXEDWRLY 1Q QXUMUQ) DI UL HQAHSUHQHXUIKLS
DQGHOWD WA H LQCRYDWRQ
+HJSDUAALSDARQ | XUMHUUHQIRUFHG 3X\WD . UVKIGZ FRP P VR HOMR EXLEHQI D LREXWADQG LQFOMYH DJ UL VWIS
HFRV VWP DVWKH QDWRQDOBIVHO

> 6KRZ FDVHG$J U 7HFK , QORYDARQV DWBVIBLIXS 0 DKDNXP EK

3X\D . UVKL SDUAFISDWG 1Q WH VHFRQG HAMRQ R 6VBUXS
0 DKDNXP EK KHG ILRP $SUO WG VR W DARGKDDW
ODQEDSDP 1HZ ' HBL 2UDQIHG B\ GDAQI WBUXS
ERAHV @H ),&&, $6628&+$0 DG 1$66&20 ZLNK
VXSSRUWVILRP ' 3,,7 6VBUXS ,QAD DQG WH 1DMRQDO
BVBUNS $CMRY &RXQFO 16$& WH HYHOWVKRZ FDWHG
VHARU VSHALLLE SDYIARQV IQ $JUZHK $, %4RWFK ) LQ7HK
DQGP RIH 3XVD. UKL ,&$5 ,$5, KLI KD KWG IQQRYDWRQY
IRP W LQFXEDIMG WBUXSV XQGHU WH 5. 9< 53$) 7$$5
SIRILP IQFOGEQ $UHM 9%MOHW 6ROVMRYY . UMKLI DW.
6DXWDEKSUDVDG $JWR ,QQRYDARQY $DWDO ([SRW DQG
7HP SHIDM 7HKQRBI LV 7KH HYHOARIIHIHG D SOMRP [RU

JBEDO HSRWIH QHEZRNQ] SWKIQ) DQG GDQQ
WURXIK H KIEMRQV LRXQREEGN DQG P DAMFOWHY

> 3DUAFLSDMG IQ6WDMILIE' IVFXWIRQRQUR(  &HQMY/

3XVD . UKL KDG WH RSSRUMQW VR SDUAFISDM 1Q D 6WDWAI LE * VEXWRQ 0 HWQJ RUDQIHG B\ ' % ,QED
DQG%5$& RO W -XQH IQ1HZ ' HBL
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7KHP HMWQJ ZDVFR FKDWHG E\ ' U $OD 6KDWP D 6HIRUS$SGYIVHU 6FL+E % DQG' U -WQED . XPDU 0"
%5%$& DQG EURXI KVWRI HWHUNH WENHKRTGHY VR GVFXW WH P RGDOAHY DQG LRDGP DS |RUMWEEQKIQ) %R
( &HOMY 1Q DDJQP HOAZ I , QADE YIMRQDY %R 3RIA 7KH%R( 3RIA DIP VR SRUMRQ , Q@D DV D
J@EDOKXE IRUKLIK SHJRUP DQFH ELRP DQXI DRMUQ] LQWH FRP LQJ \ HDW/ 7KH SLRSRVHG %R ( &HQMY/ DIP
VR GUYH LQQRYDVURQ |Q EIRP DQXIDAXUQ) B\ IRAMIQ) VWRQ DFDGHP IDEHQGAMM @NDIHY  VXSSRUAMQ]
WEUXSY  \SIQ RV DQG FUHDWQ) VSHAD) HG LQ UDVAKRMUH | RUDGYDQPHG ELRP DQXI DRWUQ]

> + LK@ KWG, QQRYDWRQVDWB $( , QGED 6 VBUXS 6 HUHV

3XVD . WKL WDP  SDUAFLSDMG 1Q WH 8$( , QGID 6VBLWXS
6HUHV D IO \KLS IQWDWYH R WH 8$( , QAD &( 3% &RXQFO
DIP HG DWSURP RWQJ DQG FRQQHAWQ) KLIK SRWMQWDO, QADQ
WBUAXSV ZIW RSSRUXQUWAV 1Q WH 8$( DQG JEBEDO
PDUNHW 7KH HYHOAVZ DV OXQFKHG RQ W - XQH 1Q
1HZ ' HBL DQG Z MIHWHG SDUAFISDMRQ ILRP RYHU
WENHKRGHY DFIRW WH WBUAXS  LQYHWR HQWV SRIR\. DQG
PHAD HFRAWP ,\WVHUIHG DV D G QOP IE SDMRWP IRU
IRWUIQ)  LIOMODWRQDO FRMERDARQYY DG WKRZFDMQY
,QGDE IQQRYDARQ SRWMOADO 3XVD . UMKIE  SUHVHQFH
KL K@ KWG IW FRP P WP HOMR HQDE@Y J®EDOH SRVXWH
IRUDI UL VMBSV

> (QDIHG' LWHAWD Z W) DUP HY/ XQGHU* RYHUP HOWE 9 INVIW UMVKLG DONDG $ EKL DDQ

' U $SNUW6KDPPD 6FHQMAV 66 &(2 R 3XWD . WKL

&$5 ,$5, DRQ ZIW [HBZ VAHOMAW IWLRP ,QEDQ
$JUFXOMWDO SHVHDUFK QMMM ,$5,  YIMWG P DQ

YIAWHV 1Q +DY DD DV SDUVR WH * RYHLOP HOWE 9INIW
. UVKL6DQNDS $EKL DDQ 7KH HQIDIHG GLHAWD Z WK GFDO
IDUP HY VKDUQ) WH OWMAD UL WIFKQREJ LHV GHVI QHG \R
ERRWHARS SIRGXPWIW DQG IDPHY IQFRPH $ VIMS
IRZ DUG LQWDQURLP 1Q) , QEIDQ DI UEX®H
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, QMGH3XVWD . WKL

> ) DUHZ H@D RP HQW

$IWU  \HDW R GHAFDMG VHYIFH RXU FRBDIXH 0 U
) DVDO$IUGL FRQFOGHG KIV \MP DW3XVD . IMKLRQ W
0D ) DIVDOKDV EHHQ DQ LQYDOXDE®! P HP EHUR! RXU
WDP WP DUV FRP P WMG DQG DZD\V ZI@ R JR WH
H WD P I3 +1V FROMEXWRQV KDYH BIV\D @VAQJ P SDPADQG
KH Z l@EH JUDWD P MHG : H H WIQG RXU KHDUAHOWADQNY
WR ) DMVDODQG ZIWK KIP DDWH YHY EHVWIQ KLV [XWMUH

6VMUMS 1HZV $Z DUV

| |

> -\R6+ $,

ZRQ ,QGDV IV, QMEDIRQO
$JUEXOMH +DFNDMRQ  KHG 1Q 3XQH
0 DKDUDVWD ILRP + -XCH 1Q WH
$, IRUSJUFXOMWH FDMIRY  7KH DZDUG
ZDV SIWHOMG B\ +RQ &KIH 0 QWM

' HYHQGELD ) DAQDYY LQWH SUWVHFH R
' HSXW &KIH 0 L.QMMU $NMV DED 3DZ DU 8 QRQ $.J UFXOMUH

0 IQ\VMU 6KLYDUDM -L &KDXKDQ DQG 6V $.JUEX@MH
0 LQMMUO DQNDR . RNDWAVA

> 6XWBLQDE®!/ LYIQJ / DE , QGD 3 YW/ \&

, QWH VDP H HYHQN6 XWWIQDE®! / INQJ / DE
,QAD 3YW /W& ZDV IHRIQJHG DV WH
XQRHU XS 1Q WH  $ UAIFIDO, QM@ HQFH 1Q
$IJUFXOMH FDMIRY |RUIW SURGXFW

JUKHS5IFHE $Q$, SRZHHG5IFHJIUWDIQ TXDON DQDO] HU
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> $TXD' RARUGRCMRQV

IRXQGHU ' U ' HBWBQX %DWP DQ UHFHYHG
WH SUHMWWIRXY 6ZDPL  9LYHNDQDQGED
* GEDOBHDFH $Z DUG DAMH 0 DMMRQ
9IVKZ D * XX %KDUDWL DARCDOSRQ HHOAH
KHG 1Q .ROD® IRU KIV RAMEQEQ)
FROMEXWRQY IQ WH IIHT R ) IMKHUHY DQG

$ TXDFXOMWH
$IUEXOMH FDMIRY IRUIW SIRGXPWT7XH 5IFHE $Q $,

SRZ HHG 51FH J WDIQ TXDOW DQDO] HU

> %HYDVNHW
,Q WH OWMWHSIVRGH R 0 DQQ . L %0DW
3UPH O0OIQWMJ 1DHXGD ORA
FRP P HQGHG $P IW* RGH  DIIHPARQDMO
NQRZQ DV +%-H 0 DQ DQG IRXQGHUR %-H
VDWNHW IRU KV JURXQEEUNQ) DG
HOVILRQP HQB@ FRQVFLRXV DSSURDFK \R

WHBRFDAQ) EHHKLYHV * ROVHE LQQRYDWYH P HMRG QRARQD

VDI HI XDUGV WH YIVBOEHH SRSXOMRQV EXWDOR VXSSRUV D

JUHHGHU P RUHVXWWIICDE®! IXVMUH KL K@ KWQ) WWH
1P SRUBQALRBI RN EHHV 1Q RXUHFRV WP DQG LQVSIUQI HFR 1UHQGED HQAHSUHQHXWAKLS DRURW WH QDWRQ
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