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DG ZH KH3HG WRX\DQGV R

DEXWV DQG FKLEGBHY JHAWH EHW SRME®!
P HAFDOWHDR HOW Z H SXEQWKHS DUAFBY DQG
U-BRUNV WDWZ LEDFRQAQXH R KHS SK\ IFLDQV
SURVLGH EHMAUP HAFDOWHDR HQWDQG Z HKDG
D PDVWU [PSCFWV RQ WH PDQ  LONME®
JRYH.QP HQW SRIAHY WDW FDQ WHEXFH RU
LOFUHDVH RXUUMN R LQIHPARXY GM-DWH FDQRHU
KHDUW GM-DWH  GDEHMY DQG RWHJ P DWU
QWD + HHVKRZ

2 XUKHDOM KHS@QHY KHSHG ZRP HY P HD
DG FKIGBH) DARW WH FRXQM  : H
KHSHG SHRS®! GHAGH ZKIFK GDIQRME
WAV DQG WHDR HQW Z HH EHAMRU WHP
DQG ZKIFK ZHH G\HD VR GR P RIH KOWP
WDQJIRRG

: HKHSHG SHRS® IHXAH WHU UMN R D@

WSHY R LEIDHW DQG FKRRVH WH VD HAADQG
P RWH [ HAAYHWHDR HOW

© H VAXWQ HG DD WH WYGAH R/ RY
&RYIG FDX\VHY WHDR HOW DQG SUHHMRQ
VADMILHY DQG PDGH WDW XQEIDVHG
IQRPDARQ DYDIDE®! R KHOK
SIRHMRDY SDAHQW DQG  NRXLDDW
DARLRWWH FRXQM

6HYHDO HOWDIR RXUJWRXQG
EUDNQI VWXG 1Q-$0 $ , QMO0

0 HAAQHVUAWQI HG  LQH IHARYH
FDQFHUGLXIVWDWZ HHWOEHQ)
SIHFUEHS DQGP DQ' UHP DQRQWH
P DUNHV:  HKDYHFRQWQXHGVRZ RIN
Z IV GRARLY DQG SDAHQW VR SUIHWXLH
WH) ' $ W UAVAQG DSSURYDA RUDQ
FDQFHJGUKIVWDAGRQRAZ RN H
KDYHBWSDAHQNV NQRZ. WDV
EHFDXVHDGUKJ LVQHZ DQGH SHMYH
WDAGRH QRAGHHWDUD P HXQ WY
P RIHH | HAWYH RUHYHQ DVH | HRWYH
FRP SDUHG\R REHJ GWH SHMYH
WHOW HQWV

© HSHUXDGHS &RQUIUHW R SLRMANDD
$P HIFDQUIDAFHW\R Dl | RUEDEG! KHDOK
LOXUDQAH DQGH SQIOQHGWRWHP WDV
)" $WUHTXLUHP HOWR HMGHFHR

VDI HV DQG H I HRAYHOHW SLRMAW
SDAHQMI@YHY DQG LV QRAD EDUIHR
LOQRYDARQ

© HZ RINHG Z IW URFDURKHYY DQG
NRXUQDOMA VR EHMAUFRP P XQLFDMWH
UHXAVR URHDUK RQ Z KLEK WHDW

P HQWDIHEHWRUZ KLFK SDAHOW DQG

SXEQH] HGLP SRUBQAQHZ WXG
UHXOV

- HXUWHSWH) RRGDQG' KJ

$CP IQVADMRY ) $ VRUHTXILH
@Y WP WYGEH/R WHDIHN DQG
HIHRAYHOHWR D@P HAFDARQY

LP SMQW DQG YDFAQHY \RWDW
FRQWP HWFRX@P DNHZ HDIQRP HG
GHAMRQVIRUWHP \HYHVDQG WHU
FKLEUHD

: HWMAILHG EH RIHWHERQUXP HJ
3RGXAMBDIHN &RP P DMRQ  XUILQY
WHP R EDQ FKHP LFDYLQ FKLAHHW
SURGXPWDQG SO\ JURXQGVWDWADQ
FOXVHHDUD SXEHIW DWKP D DAMOMRQ
SUIREGP V DQGFDQAHU :  HDORXUWHG
WHP VR EDQ XQVDI H\BHS SLRGXAWIRU

LDV

© HXUHS AW DQG WM BU LMDRY/\R
FKDQIH@Y VWDAKDYH UAVXOMG LQ BDG
DQG W] LF FKHP LFDOYLQ DUNLA.DOXU DQG
SM\ JURXQGV DQG LHVSRQGHG\R

FRP P XQW P HP EHVJUHTXHWIRU
LQRP DARQ

e HP DGHRXUIUHSDAHINERRNGIV

Z1GHY DYDLMEMIVR FDQRHJSDWHIW DG
ICP LO® P HP EHYVDURXQGWHZ RUB

e HWMAILHGEHRHWH) ' $ RHVXWH
WDWP HALFDOM-DR HOW DUHDQDO] HG
I RUWHUH | HFAAYHQRWLQ Z RP HY SHRS®H
R FRBRU DQG SHRS®IRYHUWHDIHR
7 KHVHSDAHQW DHRWRQ RYHLBR\HG LQ
FOQUFDOMDY DQG Z HOGYRADWG \R
FKDQUHWDW

o HFRQAQXHWRZ RINZ IW KXQAUHGVR
SDAHQADGYRADMVILRP DRIRWWH
FRXQW RQKRZ \RP DNHWHUYRFHY
KHDUG VR LP SLRYHP HALFDOUHWDUAK RQ

WHDW HOWVDQG SZHHMRQ

: KHMHJZ HZ HHH S@IQQ) Z HD
HWEEQWKHS DQG FRP S® P HALFDOHHDUK
ILQGLQIVMR I CP LOHY DQG KHODK
SIRHMRQDY RUP DNQJ VHOHR
FROARYHMDOQHZ UHVHDLRK RQ YDFALQHY

P HAFDARQV RUW LF FKHP LFDYLQ RXU
KRP HVDQG FRP P XQMHY Z HVRKWQL] HG
UHVHDURK DQG SLRYLGHS XVH XO
XQGHIWEQEDE®! DQG XQELDHGLQRIP DARQ
VR SDAHQW FRQUXP HY SRIA P DNHY DQG
WHP H3D

2 XUUHHDUAK WOLQLQU DQG HEXFDARQDO
H | ROV FROAQXHVR UHSUAVHWNH LOWLH

DQG QHHEVR DIDKHP HQ ZRP HY DQG
FKLABUHY Z KR DUIHRWHZ MHBIWRXVR @ H

\VDYLQJ SXEQF KHDOM GHAMRQV $vDaZ D V
Z HZ L@FROWOXHWR DGYRFDM I RUDD
$ P HIFDQVRQ P DAMAY/ WDANDUH RXADOR WH

KHDIM R DXV DQG FKLABUH QDWRQZ LGH

' IDQD=XA\HP DQ 3K
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© HKDYHEHHQ HVSHAD®D
FROAHOHGZKHY) ' $
DSSURYHVDWHDR HOW
WD SLRYHQVR Z RINTRU
ROHWSHR FDQRHUEXW
\XEVHTXHQ® CSSURYHVIW
IRUP RHWDQDGR HQ
RWHUWSH/R FDQRHUIRU
Z KIFK WHHLY @MBIHVIGHOFHR EHQH LW
© HKDYH®DUOHG WDMIQRHWH) ' $
EHDHYH/WDWKH I LUMDSSURYDOKRZ V\WDW
WHGXI IWV\DH WHDIHOR LVOWIONHD \R
UHTXLLH HYLGHORH WD/ H | HAAYH

7KHUH DUH PDQ\ H[FLWLQJ QHK&FDQFHIAXIVKDHUMVIQWP VR

WUHDWPHQWY IRU FDQFHU DMKMHDGI}MNHG]HE@
FDQ PDNH WKHP VHHP DOPRYV

XORXV 6RPH RI WKHVH WUHD

WUXO\ OLIH VDYLQJ EXW RWW%#WW
K\SH WKDQ KHOS 8QIRUW XQ DWMEMMPRGEFRWIHZ RUM VI WH
GRQYW ZRUN DW DOO DQG P DRWHRVAKHSYDSDAHMWDYHERIHIZ W
ZRUN IRU D VPDOO SURSRUW IDIRRGIXDONVR @H $OKRXIK WH
SDWLHQWV :H ZDQW WR P DN EHYWHWR DNSKHDWWDR HOWRURQH
SDWLHQWY DQG WKHLU ORYHSRR BRI RX\EZ HIK WRHUMWY U

DOO WKH ULVNV DQG EHQH'L%M\BﬂH@@@&dMHWF\MHmUWFU
WUHDWPHQWY VR WKH\ FDQ

GHFLVLRQV WKDW DUH EHVW

&DQFHJGUKIVR WQ GLILQ D SDAHW/
HOHJ\ DQGMVR 1RUOMQU EXWER QRW
D& D VSURGHP XFAK EHHIW , Q\RP H
FDHY WHFDQRHUP D RS JWRZ LQU RU
HYHQ EHJLQ R \VKUGQN EXWKGIP DMD WH
SDAHQAP D QRAMDYHHYHQ DGD. BRQIHU

&DQFHJGUKIVGR QRAKDYHWR EHSLRYHD
VR SLRIRQJ DO RQHV @ HLQ RUGHUIRUWH
) RRGDQG' XJ $GP LOMAMDMRY )" $ R
DSSIRYHWHP  $ IWUGUXIVDLH
DSSURYHG WRXVDQGVR SDAHQW MW
VENQJ WHP DQG SD) LQJ |RUWIHP
QRAUHDT LQJ Z KHQWHHLY QR HYIGHOAH
R DP HDQLQIIXCKHDOM EHQHIWT7KH) ' $
RIWQ UHTXLUHVWWDWFRP SDQUHV

NH-S WX LQJ WHGXIV\R ILQG RXWI
WRVHP HAAQHYDUHDRAXD® H \WOAQ)
QH 8 QRUNXQDMO WHHWXGEHDH
GUILEXOWR FRP SGWM EHFDXVH SDAHQW
DUHUHXPVEQWR UM EHQJ LQ DS@AER
JURXS IRUDWIDCR DQ) ' $ DSSIRYHG
aXJ

YRMP OOH WH) ' $ RWQISSIRYHY
FDOAHJGUXIVRQWHEDMVR \KRUMM.P
LOFRQFOMYHGDWNQRZ LQJ WDAZ HP D\
QHYHUNGQRZ LI WRHGXIVWK® DIHVOIH

DQG H I HAAYHRUQRW

TAMHO DO, LMWDLHWRR

e

, QDEEMRQ SDAHQVDQGICP O P HP EHY
RIWIQ UHI LHAKMQ) WHDR HOW WWDADAEHM
LQRUHDVHD SDAHMV@HE\ DIHZ Z HHW

Z KLBIKDLP LQJ WHTXDDW R @HGXUQ)

P ROMVR QDXVHD YRP WQJ DQG
XQUHBOWQ) | DAIXH

79 FRP P H.ADY DQG RQUOH DGVADQ EH
YHY FRQIXMQJ DQGP IMPDGEQ) DQGWH

)" $ VKRX@ GRDEHMUNE R UHIXDWQJ

Z KDADGVFDQ\D, 7 KHDGVSURP VHWDW
SDAHQW2P D QVH&RQHJI RUWDAKHH

Z DVD3\WLIQU LFDQW EHOH LWEXVWKDA
GRAQWP HDQWH. _Z LODYHBRUHJ RUWDW
WHWP HWH KDYH®IWZ LaEHHNWR DE®

© HWR@S \WH, QELDQDSRIVIXMOQHW

- RXUQDO?®:  KHQ SHRSMIKHDUMLI QU LFDOW]
WH SUREDE® WIQN DQH WD\ HOURUVE RR
@H DABDWY) RUFDQRHJGXIV @NQJ DIHZ
P ROV BQIHULVFRMGHHG DP HOQLQIIXO
EHQH LWEXWZ KDL WHM.GHH [HPA
QDXWHD YRP IMQJ GIDUKHD H KDXWRQ
HF2 P DNHDSHIRQV@HP MHEIEGH

© RX@QWY RX IDMHUKDYH  HOVR CEO

P ROMVIQMDGR P VHIEGIP RQMV'”

7RKHS P SIRYHWHTXDOW R FDQFHU
WHDR HOW Z HWAMALHG DAQXP HIRXV SXEQF
)" $ $SGYVRY &RP P MWHP HHAQIV 7RSIFV
LOFOGHG

« 0 DNQI VXUHWDWADQRHUGUKIVWDWKDYH
EHHQ | RXQG VR KDYH UMW WDARXVE HIK
WHEHQH LW DUH QR GRIHUDABZ HG VR EH
\RGLOWHS 6

8 ULQJ WH) ' $ RGRP RIHVR HQUXWH
DSSURSUDMGRHVR FDQRHUGUXIVIRU
FKLIEUHQR G I HHADIHY DQG | RUDGXAV
ZKRGUIHJIQWP VR DIH W Z HIKW
DQG RMHJWDLIW WDAQ OXHFHWH\DI HAY
DQGH I HAMYHOHWR WHGXIV

e )" $ KRX@HTXILHFRP SDQHV\R
FDUHX@ WXG, Z KHMHUPHIRLQ FDQFHU
GUKIVDHP RIHH I HAAYHL XVHGEHRH
XUHY DWUVKUHY  RUMKRX@ EHJILYHD
ERW EH RUHDQG DIWUVXUIHY

) HaHDODI HQAHY R WIQ UHTXHWAZ UMMQ SXEQF
FRP P HQWIURP H SHWUHIDUEQJ LP SRUEQW
SRIAHYWDAD [ HAAMH SUHYHMRQ RU

WHDW? HOAR FDQRHJ + HHDUHMVVZ R

H DP SBV

¢« .Q ZHXWHGWHS 6 3UHYHAYH
6HYLFHV7 DWN ) RUFHVR UHFRMGHUWHU
S@Q R FKDQUIHWHUUHRP P HOGDARQ WDW
ZRP HQWBUAKQGHIRQJ P DP P RIUDSK\
HHY RMHJ\ HDUDW  IOMWDGR @ H
SRIOWG RXVWMDADIMRXIK WH\ RXQIHUDIH

LVP RIHEHQH LADORUZ RP HQLQ FHILO
GHP RIWDSKLF JUIRXSVRUZ RP HQZ W D

ICP 1O KMRY R EUHDWFDQRHJ WRUAQD DW
RU  LVDUDWVRQDEGI DIHWR WUV

P CP P RIUSK\ |RUP RMRMHJZ RP HQ

7KWV LVEHDXWHP CP P RIWDP VDHP RH

CARXWIDMIRUZRP HQRYHJ  DQGP RH

O\HY VR KHS LGHOW\ EU-DWMWADQRHU

,Q ZHXUHGWHS 6 3UHYHQWYH
6HYLFHV7 DWN ) RUPHVR VWHA/WH

LP SRUBQPHR FRQGXPMQ) LHHDURK RQ
KRZ EHWWR SLRYLGHJIHOHAF FRXQUHIQJ IRU

EUHDWADOQRHUIHHP XVIDARQV
Q8 9B CE? 9141 AP:8 49 F
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1 &+ 5 Z DVVIKH | LWAQRQSURI LVWR
| RFXV RQ VFLHQW LF HYLGHQFH RI LLWN

| UHH SUHYHQWRQ VWDVAILHV ' HFDGHV
DIR Z HZ HUH HGXFDWQJ SDUWHOW DQG
SK\ VLFLDQV RQ UHVHDUFK VKRZ LQJ
WDWP DLQVIDLQLQJ D KHDOW\ Z HLIKW
FRX@5 UHGXFH WH FKDQFHVRI
GHYHRSLQJ EUHDVWAFDQFHU DQG
VHYHUDORWHUWSHV Rl FDQFHU DV

Z H@DV VKKH UMN Rl UHFXUUHQFH DI VAU
WHDVP HQW, VWRRRN \ HDUV | RURVKHU
H SHUAV VR DFNQRZ B1GJ H VK DAREHVLW
DQG EHLQJ RYHWZ HLJKWZ DV FDXVLQJ

P RUHVKDQ FDQFHW LQ VIKH
8 6 HDFK\ HDU

© HQRZ NQRZ WDAMAQIRRAKHZ HIKW
WDAP DMLY 6RZ HDUHP DNLQI VXUHWDW
WHFRQUXP H/DQG KHDOK SUR HWIRQDY
NQRZ NQRZ \KDAEH® |DAVP RIH
GDQIHRXVWDQ RMHUWSH/R RYHJ

Z HIKWDQG WDAEHADQG H HAMH: HYHD
ZDDLQ  WHEXFHWHPKDQRHVR YDURXV
WSHVR FDQRHJ

© HYHDOR WDLVHG DZ DUHOHW DERXVYKH
UHDARQWKLS EHE HHQ DBRKRO

FRQUXP SWRQ DQG FDQRHU 2 XUSRSX@U

Z HEVIWWI DOAFGH SRIQN RXAVMDAKH

$P HIFDQ6RAHN R &@QLIFDR QFRBVU\
KDVWMMG WDAGUQNLQJ P RUHDBRKRO
LQRUHDVHVWHFKDQRHVR GHYHBSLQU
EU-DWQ@YHU DQG FRBRQ FDQRHJ DvVZ HaDV
FDQFHUR WHP RXW WURDAYRFDOFRUGY
DQGHRSKDIXV , QI CPAMKHS P HIFDQ

$ WRADWRQ | RU&DQAHUS HAHDURKYY
U-BRUNGHW IHG DBRKRCDVD SRME®]

H SOQDARQ | RUDQ LOFUHDVHLQ EU-DW
FDQFHUDQG FRRUHABICFDQRHULP R

\ RXQIHJDGX@V

$VSDUAR RXUH |RUVVR HoXFDMWH
SXEQF Z HKDYHKDGVRH S@LQWDAP DQ
DEXOVZ KR FRMGHIWHP VHYHV\R EH
QKWRUP RGH.DMGUQNHYDIHDORP RH
O\HO \R GHYHRS FDQRHU , WVVKRANLQU \R
P DQ. WDAH SHWGH LOHP RGH.DM
GUONQI DV RUP RIHGUQNVSHJZ HN RU
DV GUQNSHJGD RUBWIRUZ RP HQDQG
GUQNVSHJGD. RUGWIRUP HQ , WOR
\XUBUVHVP DO VR GO WDWH SHW
GHIQHDGUQNDY  RXQRHVR KDUGATXRU
YRG\D JIQ WTXID® HF  RURQD
RXQFHVR ZIQH  RXQAHVR EHHU RU
RXQFHVR P DOMITXRU 0 DQ\ SHRS®HLQ DD
ZDDVR @HGUQNP XFK P RIHWDQWDW
Z H-NDWUZ HN DQG P RQM DIWUP RO
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( YHU \ HDU P RUHWKDQ

Z RP HQ DUH GLDIQRVHG Z VK EUHDW
FDQFHURU SUH FDQFHLURXV
FRQGLMRQV VXFK DV GXFVIBOFDUFLQRP D
QW ' &,6 WDWP D\ QHYHU

EHFRP HFDQFHU ' &,6 DQG RVKHU
WSHVRI WIDJH] HUR EUHDW\FDQFHU

Z LGVRP HAP HVJR DZ D\ Z LVIKRXVDQ\
WHDV? HQW, WP DNHV VHQVH VIKDWP RWV
SK\ VLFLDQV DGYLVH WHDVP HQW
EHFDXVHH SHUW FDQQRWDQ D\ V
SWHGLPWZ KLFK QHZ FDQFHW Z LAGDIR
DZ D\ DQG Z KLFK Z LGDEHFRP H
GDQIHLRXV 8 QI RUNXQDWA® UHVHDUFK
VKRZ VVKDWP DQ\ RI VIKHVH SDWHQW
DUH RYHUAHDWAG Z LVK X QQHFHWDUL
SURFHGXUHV

' HVSIW\ FDW/R UHHDURK VKRZ LQU WDW

P LARQVR ZRP HQXQGHIR QY

P DAWWRRP LHVIRUSUH FDQRHURUHDUD \WIH
EU-DWFDQRHU WRIHY DG D

Z RX@ QHERQUHJL WH XQGHZ HOW

P SHARP LHV P HALFDID XQQHAHWOU

P DWWRRP LHVKDYHLQRUHDHG LQWH

8 QWG 6V

6RP HZ RP HQZ L@XQGH.IR DP DWWRRP \
EHFDXVHWHVXUWHY LVGWH SHMYHWDQ

DOP SHARP \2 DGHAMRQWDWP D\ EH
P DGHE\ WHULQWUDQFHFRP SDQ. QRW
E\ WHP 6RP HZ L@EH\RIUJKWQHG E\
WHZRUG FDQRHU WDWKH. Z LGP DNHD
KDW WD HOAG-AMRQWH. Z LamMJ
DQG | RIHYHJUHILHAY) XQD LQIRWP HGR
WHURSWRQV DQG | UHHWR FKRRH \RP H
ZRP HQZ L@GHAGHR KDYHDP DIMARP \
WD QRAP HAFD® QHAHADY EXW
WRX\DQGVP RIHZ LOQHYHUHYHY EHVRTS
Z KHQ WHHDUH\D HUDOMLODAYHY
DYDLOE®!

© HDUHZ RINQJ Z IW &RQILHW KHDIM
SURHWRQDY SDAHQW DQG LOVXUDQFH
FRP SDQHVR [P SLRYHWHTXDIW R FDUH
DYDLOEGIVR DASDAHOWV % H SOIQLQ)
FRP STFDWG UHVFDURK LHVXQVLQ FBTU
HYH) GD. @QIXDIHDQG P DNQJ WDV
LQIRWP DARQ Z LGHY DYDLIDME®! Z HFDQ
UHGXFHWHQXP EHUR P DWMARP LH/DQG
LP SLRYHFDQRHUWHDR HWDWKH\CP H
WP H : HFDQUHDFK WLVJRDCE\ P DNLQJ
VXUHWDAZ RP HQ XQGHIMIQG WHU
WP HWRSWRQV GRARY/FRP P XQUFDM
P RIHFBDUD Z W WHUSDAHOW
LOVXUDQPH FRP SDQLHY FRYHUWH EHWY
WP HOW DQG GRARLY/DQG SDAHQN
NQRZ WHEHWZ D, VR SUHYHWFDQRH



OHHWLQJ ZLWK $JHQF\ 2IILFLDOV RQ 7TUHDWPHQWYV IR

: KHQWKH) ' $ DSSURYHG $ GXKH®
|RUD@$ QKHP HUV SDMHQW GHVSLWMA
QR HYLGHQFHRI LP SURYLQJ P HP RU\
Z HNQHZ Z HKDG VR DFW

$VZ HH SHAMG $ GXKHP IV FROARYHUADO
DSSIRDAQ  VHADSUHFHEHINRU
TXHWRQCEGIDSSLRYDYR RKHJ

$ QKHP HIVGXIVDQGRIMHIP HAFDO
WHR HOVLQ DG

© HVSHWKRXW/Z IW UHSRUMY/ VR \KRZ
WHP WDW ' $ DSSURYDOAG QRADZ DLV
P HDQ WDADWHDR HOWZ DVSLRYHQ\R EH
EHQH LHDOR SDAHW :  HH SOIQHGKRZ
DWHDR HOWARX@E\KRZ LIQVR EHQJ
HIHARYHLQ Z D VWDWZ HHQRW

P HDQLQII XCRUEHQH LA.DOR SDAHQW

: HDOR GWHSRUMY/DQG Z RUUHG
FRQUXP HYVNQRZ WDWMHHDUHP DQ\
RWHJZ D VR UIHGXFHWHP LGP HP RY

DQG AROAHOWDARQ SLIREGP VWWDADLHWR
FRP P RQDVZHDIH

) RUH DP S® P DQ\ Z LGHD XVHG\BHS DGV
DQG DB\ P HAFDARQVKDYHMGHH [ HAW
WDWFDQ FDXVHP HP RU SUREGP VWDADLH
P IMANHRIRUS$ QKHP HIV 2 QWHRWHJ
KDQG SHRS®IZ KR DUHSK\ IFDID DARYHRU
\SHIGWP HZ LW I UHOGV DQG BRYHG RQHV

Z LGN QG WDWKHSVWHUP HP RY DQG
DELOW VR FRQFHOADM

© LW RXUKHS QHIDAYHSUHWFRYH.DIH
DERX\VS GXKHD LHXOMGLO@P MQ ) ' $
DSSLRYDORQOD \R SDAHOWZ LW 3P LGB
FRIQWYHLP SDLULP HQWLQWWDG R DD

$ QKHP HIVSDAHOW 6LQPHSK\ MADQY
DQG SDAHQW FDP HVR XQGHIMEIQG WDAKH
GUKJ KDG VHIRXVUMWVDQG QR FBDU

EHQH LW W2 DVUP RYHGILRP WHP DINHW
LQHOLD

0 HDQZ KI®1 ZHP HAZ I \WKH) ' $
&RP P MWRQHULQ KLV LUAMVKHEXBGLQ

2WKHU 6HULRXV 'LVHDVHYV

SHIRQP HHAQJ Z W QRQSUR IMRLIDQL] DARQY
Q0 DK R © HH SUHWHG FRQFH.QWDW
WH) ' $ Z DVOSSWRIQ) QHZ WHDR HOWWDW
WHDIHOR VRZ Q VAHAMNV\OLG Z HHQRW
SLIRMHQWRZ RN

: HDORP HAZ IW WHODGHIKLS R WH&HIMJ
IRU0 HAFDLIHDQGO HAFDIGBHYFAH &0 6 \R
H SUHWRXUVXSSRUNRUO HALFDUHIVGHAMRQ
VR UHTXLLH EHAMUURVHDUAK HYLGHQRHDVD
FROGMRQR FRYHIQI WHFRWAR WHWUH

$ QKHP HIVGXIVWDAZ HHOSSWIRYHGE\ WH
)" $ $AMRXIKVERR WHUHHM DSSLRYHG
GUKIVIRUHDD $ QKHP HIVDQGP LGB
FRIQWYHLP SDLLP HOWDUHVIAGRQ WHP DUNHAV
SK\ VFALDQVDQG SDAHQWDIHLZ DIHR WH
FROARYHMHY DERXWI XHWRQDE® EHQH LW
DQG SRWQADED VHIRXVUMWY DQG&O 6 LV
FROAQXLQ) VR UHTXULH DGGWRQDOHHDUAK \R
WDASDAHQW Z LOEHEHMULQ RIP HG

& KHFNLQ) WH ( YIGHOFH IRUO HGLEDODQG

( YHO \ HDU WH) ' $ WHYLHZ V
WRXVDQGVRI QHZ GLDJ QRWAF AW
LP SQW DQG RWHUP HGLFDO
GHYLFHV DQG DARZ V\KHP VR EHVR@

2 7 IVKRXW LLMAUHT XLLLQJ FQQLFDO
WIDY 6R GRQJ DVViKH SURGXFW DUH
FRQWGHUHG 3 VXEWDQWUDA HT XLYD
GIQW VR RVKHW RQ ViKH P DUNHW D
RRVH GH LOLVIRQ VKDVRI VWAQ GRHV QRW
UHT XLLH VK DVWH EHP DGHRI iKH
VDP HP DVAULDORUXVH D VIP LU

P HFKDQLWP RI DFMRQ VKH FDQ EH
VR@ LQKKH8 6

, VIVWH_H RUIHQRAVXLBUMQI WDAP DQ\

R WHH GHYLFHY DUH @WUUHADEBIE EHFDXH
WH DHIRXQGWREHGDQIHRXV , Q
DCGMRQ WH YDWP DRUW R
SUHVAUSWRQ GXIVDQG P SOOMG
GHYLFHVDUH DSSURYHG RQ WHEDMVR
VKRUWMP \DIHN DQGP D QRAEHSLRYHD
DIHIRUGRQ WP X\VH 6RP HSUHFUSWRQ
GUXIVIRUFRP P RQDL® HOW \XFK DV
GDEHMY FDQ HYHQ LORUHDVHWH FKDQRHY
R SDAHQWGHYHBRSLQI FDQRHJ : HDWH
ZRINQI \R [P SIRYHWHHSRIAH/\R
SUHYHONBLURGXPV WDADLHP HDQWR KHS
XVILRP KDLP LQJ XVIQWDG

: HYHZ RNHGZ LW 7 DUG Z LQQLQ 1L®
P DNHWZ KR FUHDMG DQG GMAHP LODMG
GRAXP HQWUHY DERXWWP HALFDOLP S@QW
DQG RIKHJUGHYLFHY WDWKDYH UM\ WDV
DUHOWH S@LOHG VR SDAHOW RUWHU
SK\ MADQV

5 HVHDUFK HUV DFLRW VH FRXQWA DU
GRLQJ @ H VDYLQJ Z RUN EXWMFDQ
VINH\ HDUV I RUVIKH UHVXQV Rl VIKRVH
WWXGLHV VR FKDQIHVKH SUDFWFHRI

P HGLFLQH : HLHZ RUNLQJ VR FKDQJH
WDW

&RP SDQIH/WDWP DNHGUXKIVSD. H SHW
VR HQVXUHWDWIDYRUDE®! URHDURK LHVXQV
JHAHSRUMGRQ79 DGR QHZ VSDSHY
DQG\RADCP HAD %<2 KHQ DQLP SRUBQW
VXG. \KRZ VWDAD SRSXTUWHIR HNY
QR IHARYH RULVKDLP 1XOZ KRLVJIRQJ
WRSD D35 FRP SDQ \VRJIHAKHZ RUG RXW

& RQVXP HU3 IRGXFW

7 KDQWWRVXSSRUNURP WH3 DAHQARHOMHG
2 XWRP H5 HHDURK , QUMM 3&25, ZH
KHSHG UAHDURKHY GDLQ KRZ \RFRP P XQLFDWM
WHUUHXOVIQ LOMHMQ)  XQGHIWEQEE®!
ZD VVRU-BRUMY :  HDORWOLQHG UHSRUMU\R
DVN WH LI KW XHWARQVVR GHMP LOHWH TXDDW
R QZ UM-DUK 1LQEQIVDQG WHLP SCFDARQY
IRUSDAHQWV , Q ZHFRP SBWGRXU
3825, IXQGHEWILQIQ) SIRIUP RQ/ RQY
&29,"



7KDQN\ RX IRU\ RXUZ RUN DQG FROABQASDIHQADGYRADA. WY DARXQAQ)
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/UHD 1

3 UHYHOWRQ DQG 3 DVIHQW
6 DI HW

2 XU Z RN RQ WKH VDIHW DQG HIIHF
WYHQHW RI P HGLFDO SURGXFW KDV
P DGH XV D YHU YLMEEGH SUHVHQFH LQ
WHP HGLD DMKH) ' $ LQ VKH QRQ
SWRIWWKHDAK SRQR DQG FRQVXP HU
FRP P XQWW  DQG  LQFUHDMQIQ®
DP RQJ KHDOK SRAF\ UHVHDUFKHW
DQG VWKR®W : H DWH VKH P RW/
DRYH SXEQF KHDAK RW DQL DMRQ
RQ) ' $ LWXHV

$VFDQ EHVHH LQWHOMR DRAMMWHVRQ
SDIHY ZH IQOH¥H SRIAHY
HEXFDM O HP EHY R &RQIUHW DQG WHU
VIl SXEQWK LQ P HALFDONRXUODY DQG RQ
SRSX@U Z HEVWA/ DQG \SHIN DAVGR] HYV
R SXEQFP HHAQIV 1 RRMHIQRQSLRILW
RUDQ] DARQV SDUAFLSDM DV FERVHWR WDW
GYHODWP DQ. P HHAQIV Z HDUIHWHRQOD

VSHONHUDGYRADAQJ | RUSDAHOWD HN

: HARQGXPWIHVHDUAK WDWADQ LP SLRYH
KHOOMFADOUH DOG Z HSXEQWK WHURXAVLO
P HAFDO SXEQF KHDOM DQG SRIA

NRXLODY
, Q DGGMRQ Z HDUH ILIKWQJ WR

e ,PSWRYH WH TXDIW R KHXOW FDUH
WWRXIK WYGH WDV GAMP LCH
ZKIK WD HW ZRN EHW IRU

Z KIFK SDAHOW

3 LRWPABDAHQN DQG SLRWPNKH
YIDELOW R 0 HAFDUHE\ UAVMPAQD WH
XQUDIHXVHR GUXIVIRU$ QKHP HV

" MHDVHWDAWDIHQRABLRYHQ VR Z RIN
EXVWDUHSLRYHQ VR FDXVH ELDLQ \Z HIQ)
DQGEWQEGHEV

,P SUIRYHWHDFFXUR R JHOHAF WAV
FOQRHUMAUHHQLQU DQG RMHU
GDIQRMEVE\ UHYHIMQ) SRIAH/WDW
KDYHP DGHIWGBUDORUWH) * $ \R
LOWUHWHDFRXUDA R @E GHYHBSHG
LQ YIWR GLDI QRME WMV

3RP RM\DI HUDQG P RIHH I HRARYH
P HALFDOGHYLFHV \IXFK DVNRLQW
US@AP HQW P HK P DP P RIUDSK\
FROADRHSWYHGHYLFHY SRZ HUP RUFH
@AY \SLQDAP SOQW FDLGELCF

LP SOQW DQGEUHDMP SOV

3RP RM\DI HUDQG P RIHH I HRARYH
SKDUP DRHXWADY Z DLQLQ) DERXVELLIM
FROAROSLAOY FROAIQQI GLRVSILHRH

( QUXUHWDWDQUWELRARY DIHVD HDQG
HIHAAYH DQG UHGXFHUAMMEQAEDAMLID
B\ SUHYHOAQ) WHRYHXVHR RCHU

DOWEIRARYLQ DAP DY DQGKXP DV

,P SUIRYHOUMDMRQ DIP HGDW
VAHIWHIQD ) ' $ GHAMRQ P DNQJ
DQG SIRWAMQ) SDAHIWZ KRUHD RQ
0 HAFDIHFRYHIDIH

) RUVHYHDO, HDW/ Z HIYHEHHQ RQWHIRMH
IULRQAR HIRUW VR HVXUHWDWP HALFDO
SURGXPW KDYH EHHQ DGHTXDMD WAMMG
DQG DQDO] H5 1Q DONQGVR SDAHW

LQ RUGHUVR GHMLP LOHVDIHN DQGH I HF
WYHHWIRUZ RP HQDQGP HQ SHRS®IR
FREU DQG DEXOVR DADIHY : HKDYH
DSSURDAKHG WLV MXHE) KHSLQI VR Z U
DQG VXSSRUNBULMIMRQ WM LQJ
DERX\VWMH@AN R VXFK LQIRIP DARQ DV

)' $ SXEQFP HHAQIV FRQGXPWQ)
UHVFDURK VR GREXP HOWMH@AN R VXK
DB DQGP HHAMQ Z W GHAMRQP DNHYDW
WH) ' $ DQG&RQIUHW

' HVSIWRXUWP D] H 1 &+ 5 FROWQXHV
VR EHLOVAKP HQEAQ RUDQ LQJ QRQ
SUR IVRUIDQY DARQV\R | LIKWRUMVD HU

P RIHH I HAAYH DQGP RIHDIIRUEDEGIP HG
LFDOSLRGXAV DQG LVWHP DVRUFRQUXP HJ
YRFHRQP HAFDOGHYIFHY © HKHS QRQ
SUR IMRLIDQL] DARQY FRQUXP HY DQG

P HADZ KR XD R XVI RUXQELDWHG LQIRU
P DARQRQDZ LGHWDQIHR FRQARYHMDO
WRSIFV : HDUHWHP DVRUFRQUXP HUYRIFH
RQ WHUWHLQI WHWEQGEDUGV | RUDD

P HAFDOAMDR HQW VR P DNHVXUHWH

LP SLRYH SDAHQM@YHY

© HARQAQXHVR EHLOWYLHZ HG | LHTXHOWD
DERXVWNHZ HIDGRAXP HOWG HYLGHORHWDW
EU-DWP SOQWFDQ FDXVHM P SWRP V/
NQRZ Q DV EUHDWIP SOQNCIHY © HKDG
SUHYLRXWD KHSHS RUDQ] HVHYH.DO

P HHAQIVZ LW SDAHQADGYRFDMVDQG) ' $
RILADY Z KLFK JDYHWH SDAHQW WH
RSSRUXQW VR XUH) ' $ RILADYVRZ DUD
SDAHQW DERXVEUHDWIP STQADAVRADMG
DQDS@VAF MUIH FHTOP SKRP D % $

$/ & DQGRMHIVHIRXVKHIIN SLREGP V
WH KDG GHYHBRSHG EHDXVHR WHUEUHDAMW
LP SOQW $VDUHXOR WHHP HHAQIV
DQGRMHUZRIN WH) ' $ [P SURYHG WH
LQIRUP DARQWHDIHQR JLYHVSDAHQW
DERXVNMHHUMWV



37KDQN\ RXVR P XFK , KDYH CHYHUIHOMINH VRP HRCH DRXD@ FDUHG 7KV VHIEH IVDP D] IQ)” + &RUH 5 b

,Q DCAMRQ VR RXUZRIN ZIW WH) ' $

Z HFRQWOQXHG R SLRYLGH UHVHDURK EDVHG
IQRP DARQ DERXW EUDW LP SOQW
LAHW DQG % $ $/ & VR SDAHQW DQG
WHU DGYRIDM/ DV ZHD DV \R SOVAF
XUHRQV : H DOR LQFOGHS DGYIFH RQ
KRZ W LPSWIRH WH DFFXUR R

LQIRWP DARQ DERXWEUHDAWMP STQMIMNY
RQ WHUZ HEMWY $V QHZ IRHDURK DQG
RSIQRQ DUAFGN ZHH ZUWW) DERXW
EUDWVLP SOQWV 1Q ZHH
EHHQ DQ LP SRUBQMRXUFH R XQELDVHG
IQRPDARQ VR SDAHQW  KHDOM
SURHWMRQDY DQGWHP HAD

HKDYH VXUYH HG DQG DWLWKG
P RUHVKDQ ZRP HQZ LK
LP SMQWSLREGP V 0 DQ\ KDG
SUHYLRXVO WLHG EXW DLGHG VR JHW
LQVXUDQFH FRYHUDJH VR UHP RYH
WHUSWREGP EUHDWIP SMQW

, QUXIDOAH FRYH.DIHIRULP SOQANHP RYDO
LV VRP HZKDWV FRP SOFDMG  EXW LW LV

VRP HAP H/ SRWME®! WO\ VR WH
$IIRUEE®! &DH $PW ZKIFK SUHHIW
HFOMRQY GH W SWHH MY
FRGUWRYY  1HHWHBW  PRW
LOWWDQAH FRP SDQHV DIHD  FROMGHU
\XUJLFDOUHP RYDORP HALFD@D QHAHADY
XQOMW WHH LV MOFRQH GDNDIH FKLIRQLF
SDQ RUFDQFHUFDXHG B\ WH LP S@QW
0DQ ZRPH) KDYH RMHU LP SOQW
SIREGPV WK DV ODNQI \DICH
P SOQNV RU DXWRP P XQH ULCRARQY
ZKIFK LQWWDQAH FRP SDQHV GR QRW
FRMGHU  \WXIILAHQW MVWLFDWRQ  |RU
FRHIQ) UPRDO : H DH KH3LQ
ZRP HQ ZIW P SOQASLREGP V RELQ
FRYHDJH IRU UP RYDOZKHY WH  FDQ
PHIW WH FUMID DQG U QRW ZH
HOPRXWDIHWHP VR FRMGHURMHUZ DLV
R DIRUWG UP RYDO

© HDOR SURYIGH Z RP HQ Z IW D FUHALE®!
VRXUH R LQIRP DARQ DERXW EUHDW
P SOQNDAZ ZZ EUHDMP SOOAQRRUJ

8 QOINH P RAWEUDWIP S@QWZ HEVIWY

Z HDUHQRAVHIQI DQ WIQU 7 KDAP HDQV
WH LQRP DARQ RQ RXU Z HEVIWM LV QRW
SOG IRUE\ SOWME \KWHRQV RU EUDW
LP S@OWP DNHW Z KR Z DQWKHVHZ RP HD
DV EXVRP HY 7 KH Z HEVIW SURYLGHY WH
P RWADFRXUDM LQIRUP DAWRQ DYDLDE®! \R
WDAZ RP HQ FDQ P CNH WH FKRIFHY WDW
DUHEHWRUWHP

([ SHW QRZ DJUHH\WDWREHVIW DQG
RYHWZ HLJ K\WW.QFUHDVH D SHWRQ V

FKDQFHVRI GHYHIRSLQJ FDQFHU KHDUW

GLVHDWH DQG GLDEHWMV %aXWIRVLQJ
Z HIKWY GU I LIFXQVHYHQ Z MK Z HIKW
@RW GUXIV

, QUHHQW HDW/ \HYH.DOGUXIVKDYH
EHFRP HYH) SRSX@UIRUWHDAQ) GLDEHMY
DQG RUZ HIKWRW HSHAD®D :  HIRN
2]HP SIF 0 RXQWILR DQG=HSERXQG
$OKRXIK WH) ' $ DSSWRYHG2 ] HP SIFIQ

IRUWHWHDR HOAR WSH  GLDEHMY
DQG: HIRM Q IRUZ HIKWERWIRU
DGXAVZ LW REFMW RUZ HIKWUHDWG
KHDOK FRQGMRQV DGO RXQULRLQ
IRUGCEHMY WHUSRSX@UW H SBRGHGLO

DQG =HSERXQG Z DVDOR CSSLRYHG
WD HDUI RUZ HIKWRW

, QEXIXWV : HIRN P DN\HJ FDIP HG
LQ D SUHW IHBDVHWDWMH GKI UHGXRHG
WHRKDQRHVR KDYIQJ DKHDUADWEFN
VIRRNH RUGHDM E\ FRP SOLHG\R
SOAER :  HSRIQWMS RXVWIMD/NMLY WIDAMAE
VP MPDAQI EHDXMH R WHSHRSGBILQ
WHS@AHER JURXS KDG KDG DQRQI DEO
VIARNH RUKHDUADMEAN RUGLHG GXHVR
FDLERYDWAX@UDX\VHY FRP SDUHG\R
LOWH: HIRN JWRXS

TKDAGFUDHILRP W VD
GHRUHDH EXWIKHGL I HHOFHLYRQD

| RUSDAHQW FRMGHIQ) Z KHKHUIWYD

P HDQUQIIXCGIHHOAHIRUWHP  6LP DD
P IMBDGAQ) FOLP VKDYHEHHQ P DGHDERXW
2]HP SIF ( TXD®D LP SRUBQMKHWXGHY
Z HHEDVHG RQ SDAHQW Z KR VRRN WH
GUKIVIRUVE R\ O/ EXWP RWMBHRSBIZ KR
VENHWHVHGUXIVVRS Z IWLQ D\ HDU 7 KDAV
EHFDXVHWHP RWARP P RQMGHH IHAWR
WHH* / 3 P HIFDARQVLIQFOXGHWRP DFK
LVAXHV VXK DV QDXVHD DQG GIDUKHD Z WK
\RP HSDWHQWH SHUIHOAQI SHIAVMOW
YRP WQJ RUVHYH.HIDVARSDUAMY WP DFK
SDLDOMY -+ DLUGRWLY DOR D SRMEBIMGH
HIHAWRUZ RP HQ $ QRMHUSRWME®IIGH
HIHAWRUGRQ WP XVH LV WHFKDQRHVR
GHYHBSLQI W) LIRGFDQRHU - KHQ SDAHOW
RS VENLQI WHGUKIV WH JDQVRP HRU
P RWR WHZ HIKWEDAN $ OKRXIK VRP H
SDAHQNDIHKDSS\ Z IW WHZ D WHH
GUKIVKDYH UHEXFHG WHUDSSHAIM WH

GUXIVDHYHY H SHMYH WH EHOH W WQG VR EH
WP SRDU  DQG WH R WP UMW DIH VA
XONQRZQ 0 DQ' R XV Z DQWD P DILF SLAOWR RWH
Z HIKWEXWDAMLY SRIQALQ WP H H HAMVH DQG D
KHDOMIHU GIHNV UHP DIQ WH \VDIHWY RSWRQ 1RU
Z HIKWRW

HFRQWOQXHVR EHD P DNRU YRLFH | LJKVIQJ
VR EDQ GDQJHURXV FKHP LFDQY HVSHFLDAD
VKKRVH VIKDWFDQ FDXVH REHVIW  FRJQLIYH
GDP DIJH DWKP D DQG FDQFHU 2 XUFXUHQW
Z RN VR EDQ KRUP RQH GLVUXSWQJ
FKHP LFDQOY VXFK DV SKVIKDAWAV DQG %3 $
EXLABV RQ RXUVXFFHWI X0l LIKWQ &RQIUHW
Q VR JHWP DQ\ SKWKDAWAY EDQQHG
IURP FKLABUHQIV R\ V DQG SURGXFW

3KWDDM/DHKRP ROH GMXSWQI FKHP LFDWY
XVHG VR VRIWQ SOWAE DQG KDYHEHH QONHG\R
ELUM GHHAWILQEDE\ ER V LQFXGLQI DEQRP DO
JHIMXY WWAEX@UFDQRHJ DQG QYHUSLRE®P V

© HKDYHIRXIKWZ HIDIXQGHG UHSHDWG HIRUIVE
LOGXAVM VR RYHIMUWDWH@Z MQPHIMBDAHGLQ

DQG DLHI @G VR UHSRUAKDAKRH

GDQIHRXVKHP LFDY DLHVWEEDQQHG | URP

FKLEBLHQV SLRGXPAV

%8$ Z DVRUILQDID GHYHBRSHS DVDW QMHAF
HARIHQ WDAZ DVUS@RHG B\ DQHYHQP RH
CDUHRXVRQH ' (6 %38$ LVAXUHMD X\VHGLQ
KDUG SOWAF SLRGXPW DQG LVDOR FRP P RQO
IRXQGLQWH@LQ) R |RRG DQG EHYHIDIHFDQV
%38% GOFKHVRAR WHSOME DQGWHE' &
U-BRUVWDAWYLQWHERGH/R P RIHWDQ

R $P HIFDQV



3, VRKDSS\ WDW FROBAMS\ RX DQGWDW RX VRRNWHWP HVRKHDUP \ SBD DQGKHS XV : HVXFRHHEHGLO
WRSSLQI WHWRZ QIURP DGGEQI M[ DRHVR SMVAE WU DARXUVAKRRO 2 0 DUD7 —

3) $6 SURQRXQFHGS3 ) DW LVWHWKRIV
QDP HIRUDFDWR KXP DQ P DGH
FKHP LFDYNQRZ QDVSHU DQG
SROIOXRURDD) OXEMEQRHY 3) $6
FKHP LFDOY DUHRWIQ FDB{G 3 | RUHYHU
FKHP LFDY EHFDXVHWH. GRQRAEDUO
GHIUDGHLQ WHHYLLRQP HOARULQ WH
ERG \RWH CFFXP X®MLQERWM RYHJ
WP H 7 KHHDHWRXVDQGVR WSHYR
3) $6 FKHP LFDY DQGWH GMXSW
KRIP RQHV MWDV SKWDDWVGR

3) $6 FKHP LFDYDUIHXVHG VR P DNH
SURGXPWWELQ DQG JUHDVH UAVMEIQMR
WH DHIRXQGLQP DQ SUIRGXFWLQ\ RXU
KRP H IXFK DVFBRWHY FOLBHAQ)
XSKROWL  |RRG SDANDILQ) QRQ VAN
FRR\Z DLH 7KH DIHDOR IRXQGLQP DO\
FRWP HARV DVZ HTDVI LLHLIKWQJ |RDP
DQGLQDQ | CRRUHVWDAP DNHWHH
SURGXPW RUXVHVWHFKIHP LFDY 7KH
FKHP LFDYWDYHOHDMO LQZ DMUDQG GR
QRAHDMO EUDNGRZ Q \RWH FDQHIMU
WHZ DMUIVXSS® DQG VRCDURXQG WHH

| CARUHVRUDQ, Z KHHWDANHI DARUHY
GXP SWHKHP LY , Q DWXG
IRXQGGWDN R 8 6 IS Z DMUFRQELQV
3) $6 $QRMHIVRXUFHR 3) $6 H SRWXWH
LVWURXIK | MK RUDQLP DY WDAKDYHWH
FKHP LFDYLQWHUERGHY ) RUH CP S® LI
DSHIRQHDWILNK ILRP Z DMUZ LW KLIK
3) $6 FROFHOWDARQY WH3) $6 FDQHIWMU
WD/ASHIRQIVERG. ) RUWDAHDVRQ \RP H
@NHVKDYHEDQQHG RUTP WG | MKLQD GXH
WRKLIK BYHYR 3) $6 IRXQGLQWHILK

3HRS®IFDQ DOR EHRP HH SRHG VR 3) $6
IULRP WHUKRP HIDWGHYV $ WG

H OP LAQI QOHEWDQGVR THIMD HIWDN
DUHP DUNHMG DVEHR  RUSQDMUDD

| HIAY HWI RXQG WDWHIKWR WHP KDG
GYHYR 3) $6 FKHP LFDYWDWZ HHKLIKHJ
WDQ WH GYHYWDADIHUHRIQ] HS DVVDIH
B\ VRP HH SHW

3) $6 DIHIQRP DQ\ SLIRGXPNV WD
LP SRMEBIVR HOMHD DYRG3) $6

H SRWXH 2 XUZ RINLVIRFXMQI RQ XUILQU
(3% \RHIXWHEZ HUGYHYLQ Z DMJ
ZRINQJ Z LW WHERQXP HU3 URGXFW
6D HN &RP P MARQ R EDQ WHH

FKHP LFEDYILRP FRP P RQKRXWHKRT
SURGXPW DQG DUNILALDOMU  DQG HEXFDAQ)
FRP P XQUWHYVDERXWKHKDLP R 3) $6 1Q
DUAILFLDOMXU DQG UXEEHUSM, JLRXQG
XUDRHY

7RRP DQ FKHP LEDYXVHG LQ RXUKRP HY
DQGFRP P XQUWHVFDQ LOFHDHWHUMIR
VHIRXV GVHDWHYIQFOXAQI FDQAHU : H

H S@IQ\RIDP LOH/DQG SRIA P DNHYWKRZ
UHMFDURK SLRYHVZ K\ WH FDQRHU FDXMQU
FKHP LFDYLQ | @P HUHBLGDQW XVHGLQ
GUDSHY DQG | XUQWKUHKDYH UMY WDADLH
P XK KLJIKHUWDQ EHQH W+ |RUIDP LaHY
DQG | RUILLH LIKWLY

© KHKHJILRP FHIBKRQHY XQQHHADY &7
\FDQV RUP CP P RIUDSK\ DAY GROHWRR
IUHTXHD  LDGLDARQ FDQ LOFUHDVHWH UM
R FDQRHUHYHQ DV DGR LFDOGHYLFHVADQ
FROMEXWIVR FDX FRP P XQLFDARQ RUEHMAJ
P HAFDOGDIQRLY :  HOWHILIKWQ) R
UHEXFHXQQHAHWOU WDGDARQH SRVXH
HVSHALDE | RUYX@HDEBI SRSXDWRQV XK
DV\ RXQU FKLABUHD DEXAOVDAKLIK

UM R FDQRHJ DQGRWHY

© HNQRZ WDWP RMBHRS®IDLHQRAIRQ)
VR RS XMQJ FHTBKRQHY EXW RX FDQ

®Z HJ\ RXUH SRXUHDQG\ RXUUMWVE

@P IMQJ WHBQIW R \ RXUFDTY XMQJ
KDQGV | UHHGHYLRHY 3\SHONHUSKRQH” RU
KRTEQI WHSKRQHLZ D 1URP \ RXUHDU
@P Q) \ RXUFHISKRQHXVHLQ UKUDCDUHDV
RUDQ\ Z KHHUHHBWRQLVSRRU W[ W
LOMDGR VBOLQ)  DQG GRQRARHS \ RXU
FHOBKROHLQ\ RXUSRANHAVEWD RUDQ ZKHH
FRVHWR\ RXUERG, Z KIBILWY

WUOHGRQ

, QUHHOW HOU/ YDSLQI EHFDP HSRSX@UDY
DQ DOM.QDAWYHWR WP R\LQI DQG WH SXEQE
Z DV\RG WDAYDSLQ) DQG RMHUWP R\H 1 UHH
VREDFFR SLRGXPWZ HHP XFK VDIHJWDQ
WDGMRQDOALI DU, QGHSHOGHW®
IXQGHGE UMVHDUAK VRRQ VKRZ HG WDWKLY Z DV
DP DVRUSXEQF LHDMRQVFCP SCLIQ DKHJ
WDQU-DIW |, WZ LADNH\ HD/VR GHMP LOH
WHLP SCAAR YDSLQU RQ OXQU FDQRHJ EXW
RXUUAYLHZ R WHUHV-DURK P DGHIMFBDUWDW
YDSLQU FDQ FDXVHVHIRXY DQG SRMQADTD
GHDED KHDUNEMDHDQG QI GOP DIH ;. H
KDYHEHHQ RXAWSRNHQ LQ HEXFDAQJ WH
SXEQF DERX\VWHUM\VR YDSIQU Z KLFK FDQ

UHVXQNQ HYHQ JUHDWUGHSHOGHRHRQ
QFRAWOHWDQWP RNLQJ ( TXD@ LP SRUBQW
YOSLQU LVUWDUHD DQH IHARYHZ D VR TXIW
\P RNQJ , QWMDG P RMBHRS®IZ KR

\Z WKHG TURP \P RNLQU \R YDSLQJ
FROAQXHWR GRERM DQGP DQ FKLEBLHY
DQG\ RXQJ DEXAVZ KRKDG QHYHUWP RNHG
EXVWABUMG YDSLQI DIHQRZ \P RNLQU DQG
YOSLQ)  DSDUARX@UD XQWDIH

FRP ELQDARQ

- HDWMAIQGEYLGXDYILIRP DRLRWWH
FRXQW WURXIK RXURQEQH DQG B
SKROHKHS@OHY , Q\RP HFIDWH ZH
VSHQG KRXU/RQ WH SKRQHVEDLQ VR D
SDAHQARUICP O P HP EHU DQGKRXW/

P RIHSWRYLGLQ) X\HXAQRP DARQ YID
HP DLO, Q RMHUFDVHY Z HSURVIGHG RQHRU
P RIHHP DLOUHVSRQHVVR TXHWARQV SDW
LHQW ICP 1O P HP EHY FRQUXP HY RU
KD SUR HALRQDY KDYH DERXWSUHYHQW
LQI RUWHDAQJ \SHAILF WSHVR FDQRHURU
RWHJGMVDVHY RUSURYLGHS | UHHSDAHQW
ERRNGWWRURWHUP DMUDYWDAZ HKDG
GHYHRSHG RUDGDSWG I LRP WH1 ,+ RU
RWHJRHGLE®IZ HEVIWY

: HSWRYIGHSRIA P DNHY KHDOM SLRH/
VRQDY DQG RMHURSIQIRQ BDGHY/Z WK DQ
XQELDVHGH SOQUDARQR VAHQWLF CDI\R
WDWKH FDQ P DNHHEXFDMG GHRMRQV
WDAD! | HRAEYHY RQHLQ RXUQDARQ 2 XU
UVFDURK DQG DGYRACR. Z RN UHSLHHOW
WHIQMHWR RGO SDAHOWDQG

ICP LOHV Z KR DLHRWQ G WRXWR SRIR
GHEDMY :  HHEXFDM GDGHLYLQ RXUQDARQY
FDSLVICDQG DARWWH FRXQM



&RQI IHWIRQDO7 HWMP RQ. %4UHLQIV &REUIH/ HAMUHV DQG 6 SHHFKHV

7 KH 1 DUWRQDOHQWU | RU+ HDOYK

5 HVHDUFK LV RQHRI ViKH P RWADFVIlYH
RUIDQL] DMRQV HQVXULQJ KDW ' $
KHG®V SDUHQW E\ DSSULRYLQJ

P HGLFDOWHDV? HQW VIKDWDUH SURYHQ
VDIHDQG H IHAYH : HDOR Z RUN
FQRVHO Z VK VIKH&0 6 ViKH DJHQR\
WDWUXQVO HGLFDUH VR P DNH VXUH
WDWO HGLFDUH SD\ VIRUGUXJV DQG
GHYLFHV VK DWDUH SURYHQ VR KDYH
EHQH LW VIKDWRXVE HLIK VIKH UMNV | RU
0 HGLFDUH SDWHQW DQG UHT XLLHV
DGGLMRQDOHYLGHQFH RI EHLQJ VDIHDQG
HIIHAWYH IRUSDMHQW  DQG RGBHU
Z KHQ WDWHYLGHQFH LV @FNLQJ

HDOR Z RUN Z LW, RWHU | HGHUDO

DJ HQFLHV VR HQVX UH VIKDWHWHQWDO
UHVHDUFK LV FRQGX WG DQG VIKDVWR] LF
FKHP LFDOY DQG RWHU SURGXFW DUH
UHP RYHG ILRP RXUKRP HVDQG

FRP P XQUWHV

a
-XQH 'U 'LDQD =XFNHUPDQ
WHVWLILHG DW )'$ PHHWLQJ[RQ THTHPEL
OHFDQHPDE IRU WKH WUHDWPHQW RI HDUO\
$O]JKHLPHU V GLVHDVH
-XQH 6RSKLD 3KLOOLSV WHVWLILHG DW
)'$ PHHWLQJ RQ LPSURYLQJ [GRVDJH IRU
SHGLDWULF FDQFHUV
-XQH 'U 'LDQD =XFNHUPDQ
VSRNH RQ D SDQHO KRVWHG| E\ WKH $O]KHLPHU
,QWHUQDWLRQDO 6RFLHW\ GEVFXVVTRO RO
XSFRPLQJ )'$ DSSURYDO RI /HTHPEL
-X 0\ 'U 'LDQD =XFNHUPDQ W8 wknH U 'LDQD =XF

ODVVDFKXVHWWYV OHJLVODWRUYYHYRHANW RR P ZHELQDU KR
VXSSRUW RI %LOO + WR s URKHM WS B\ IR 1HWZRUN D

PXQLFLSDO FRQWUDFWV WR LQRMDBD PR ¥ pSRQV XPF
WXUI ILHOG YV +HDOWK &RDOLWLRQ PHPEF

)'$V DSSURYDO SDWKZD\ I

$XIXVW 'U 'LDQD :XFNH@ﬁﬂﬁéFHV DQG WKH FRQWUR
WHVWLILHG DW WKH &HQWHU IRBYHHELHb &L WHitVH GHYLF

OHGLFDLG 6HUYLFHV PHHWLQJ UHJDUGLQJ

WUDQVLWLRQDO FRYHUDJH IRCPRABH®ILQy 'Y 'LDQD =XF
Q DQG 1&+5 VWDII WHVWWHHGQRORJILHV WHVWLILHG DW )'$ PHHWLQ

DW PRUH WKDQ )'$ $GYLVRU\ UHJXODWLRQ RI ODE GHYH(
&RPPLWWHH PHHWLQJV DQG RWK$HWSWHPEHU 6RSKLD 3KLOOLSYV
QDWLRQDO RU LQWHUQDWLRQDOWHNAWLIQ#G DW WKH )'$ PHHWLHIERS RUDO 1&+5 3RVW
DERXW WKH VDIHW\ DQG HIIHFWLYHQIMNOWHEKULQH 3( DV D QDVDBBOORZ 'U -HVVLFD &RSHO
QHZ PHGLFDO SURGXFWV EHLQJ GHFRQJHVWDQW 3UHVLGHQWLDO $GYLVRU\ ¢
FRQVLGHUHG IRU DSSURYDO $ IHZ &RPEDWWLQJ $SQWLPLFUREL
H[DPSOHV RI WKHVH WHVWLPR QL#ysuWFroe¢aH ‘U 'LDQD

=XFNHUPDQYV WHVWLILHG DW ®R% )'g 'U 'LDQD =XFNHUPE

« $SULO 1&+5 3UHVLGHQWsH)YLVRU\ &RPPLWWHH RQ 1XUZXW YRUTHRQVXPHU 3URGXF
'LDQD =XFNHUPDQ WHVWLILHGWWHD®PHQW &RPPLVVLRQ DERXW WKH U

PHHWLQJ DERXW WKH ULVNV RI 5H[XOWL FKHPLFDOV LQ FKLOGUHQT
DQWLSV\FKRWLF PHGLFDWLRQ IRYHPHMPWLRQ UQ'LDQD =XFNHUPHQWKHP WR LQYHVWLJ
$OJKHLPHUTV SDWLHQWYV WHVWLILHG DW WKH )'$ DGYLVRU\ SDQHO RQ
EORRG LUUDGLDWRUYV « 0D\ ‘U -HVVLFD &RS|
e $SULO 'U 'LDQD =XFNHUPDQ WHVWLILHG DW )'$ PHHWLQ
WHVWLILHG DW )'$ PHHWLQJ JTXRYWPRAUQJ WKH 6RSKLD 3KLODRYFHU GUXJV
ORQJ WHUP VDIHW\ DQG HIILFDFMRWRISHRELBW WKH )'$ PHHWLQJ RQ
DFFHOHUDWHG DSSURYDO FD'QPRYU cuxiv WkBWVLFD &RS|

« 0D\ 1&+5 3ROLF\ $VVRFLDWH QRW SURYHQ WR ZRUN EX\)O’N/ b U RW RSP HHWLQ
6RSKLD 3KLOOLSY WHVWLILHG \RMH)ES6PHHWLQJ EORRG WHVW IRU FRORUHF

RQ 2SLOO QRUJHVWUHO DV DQ 27& ELUWK

FRQWURO SLOO « 'HFHPEHU 'U 'LDQD =xFNH 9 WLRQ WR RXU RUDO V
ZDV D NH\QRWH VSHDNHU DW WRH g%RYLGHG ZULWWHQ Ul

« 0D\ 'U =XFNHUPDQ WHVWLEKH® OMRWEHHDG 3RLVRQLQIFBEMWHRHWPRERXV JRYHUQPH

8 6 +RXVH RI 5HSUHVHQWDWL 8% PP OQQXDO OHHWLQJ WKURXJK PRUH WKDQ FRPPI

%XVLQHVV &RPPLWWHH +HU LQYLWHG OHWWHUV LQ DQG 6RF

WHVWLPRQ\ H[SODLQHG WKDW g3V Ly¥ LPSRUWMP QWD QD =XxFNHAUPBPHY LQRFOXGH

WR DOO RI XV WKDW WKH )'$ UHIWILRGBXFHG WKH )'$ VSHDNHUV DQG VHUYHG

HYLGHQFH WKDW PHGLFDO SURGXWWM PREMPIIWRU IRU DQ $00LDGIFAYRYHWR JRYHUQP

DQG HIIHFWLYH DQG WKDW GRHAVURRWHUWLSOAHELQDU IHDWX YREWRFRRALU DQG (VVH[ &RX

LQQRYDWLRQ DV VRPH FRPSDQIgHV &OIHIPOHGLFDO 21ILFHU +LB®IMWRQ 1< WR XUJH WKV
ODUVWRQ $FWLQJ &KLHI 6FLHEPRQANUBKVGHISRVXUHV IUR
BWUDXVV DQG &)2 %HQMDPLQ BREFHPHFEHU SODVIURXQG \
GLVFXVVLQJ WKHLU UROHV UHIYPYVQHRILQHHUHG ZRRG
SUHPDUNHW DQG SRVW PDUNHWRHLIRPWHXYPO SURGXFWYV
UHYLHZV DQG PRQLWRULQJ



& RQI WIHWIRQDO7 HWP RQ YdUHILQIYV &R@IIH/ HAMUHY DQG 6 SHHFKHV W

3, GOHWRVHQG P\ DSSUHFIDIRQ |RUWH LQRUP DURQ\ RX SUVHOMG DWKH) * $ $GYIVRY &RP P MWH , KDYH EHHQ
IHHIQ) RYHZ KHB HG DQG GVKHDUMQHG DERXVWKH OFN Rt GDEJ XH DQG WDQVSDUHGR 1O \WH @MW HDUDQG D KDD DQG
DP JUDMXOR\ RX IRUDFNGRZ BIGI IQ) \WH P SRUBIGFH R I XUHULQYHMVAM DVRQ DERXVWEHCH W RYHUUMN VIGH HIHFW
HVSHAD® IQWDWRXP ~ 0 &

ODUFK ‘H SURYLGHG ¢ $XJXVW ‘H SURYLGHG
UHFRPPHQGDWLRQV WR )'$ RYKNRRBHQGDWLRQV WR &06 RQ WKHLU
PHGLFDO GHYLFH XVHU IHHV @WRWIPFHURQHWUDQVLWLRQDO FRYHUDJH IRU
VDIHW\ DQG HIIHFWLYHQHVYV HPHUJLQJ WHFKQRORJLHV

$SULO ‘H SURYLGHG e 2FWREHU ‘H XUJHG WKH &36& WR
UHFRPPHQGDWLRQV WR )'$ RQRH¥YRHEZ WRHLU SURSRVHG VWXG\ RI WR\V
FDQQDELV IRU SDLQ IRU FKLOGUHQ DJHV WR HQVXUH WKDW

WKH WR\V DUH VDIH IRU DOO FKLOGUHQ LQ WKDW
$SULO ‘H VXSSRUWHG &3@&H JURXS

DGGLWLRQDO VWDQGDUGVY WR LPSURYH WKH

VDIHW\ Rl FULEV WKDW DUH QIRWHREBUWL]H :BIQRURYLGHG

DOVR XUJHG WKHP WR HQVXUHHFRBWHDGDWLRQV WR )'$ RQ

PDWWUHVVHV XVHG ZLWK WKHWVHGEBR®XRWVXLGHY 3DWLHQw:'H ZURWH WR JRYHUQPHQW
PHHW DOO VDIHW\ VWDQGD UG\ GLFDFMLRRIWQ IRUPDWLRQ  7XFVRQ $ULJRQD :HWKHUVILHC

PDWWUHVVHV FDQ FDXVH VXIIRFDWLRQ BKLODGHOSKLD 3% DQG /RV $Q
e 1IRYHPEHU ‘'H SURYLGHG6XQQ\YDOH &DOLIRUQLD WR XL

0D\ ‘H SURYLGHG UHFRPPHQGDWLRQV WR )'$ REP RIHYRF¥HHISRVXUHV IURP DL

UHFRPPHQGDWLRQV WR )'$ RQRI PHWELWDRRGHYLFHV IRU Z¥WtERAWUORYRN\IURXQG VXUIDFHV

WR UHPRYH IRRG G\HV HQJLQHHUHG ZRRG ILEHU DQG
e '"HFHPEHU ‘H VXSSRUWHG® WRGXFWYV

0D\ 'H SURYLGHG &36& JXLGHOLQHV RQ VDIHW\ VWDQGDUGYV

UHFRPPHQGDWLRQV WR )'$ RQRIXLEDMEW DQG WRGGOHU URRKAHY ExwH XUJHG WKH &36
RQ FOLQLFDO WULDOV IRU FDXQUEHGOUKKHP WR DGG D PLQLPRBIHIRXPEHU RI FKLOGUHQ Z¥
XVH RI DW OHDVW PRQWKYV R BHEOMEULYH RI WKH 8 6

-XQH ‘H SURYLGHG VWURQJO\ GLVFRXUDJHG WKRUHFHRVHUPLQLQJ \RXQJ FKLO
UHFRPPHQGDWLRQV WR )'$ RURANHWY IRU VOHHSLQJ WR\V
VXUYH\ RQ TXDQWLWDWLYH FODLPV LQ GLUHFW
WR FRQVXPHU SUHVFULSWLRQHFEPHEHWLVLQ:H SURYLGH®G -DQXDU\ ‘H SURYLGHG JXLG
UHFRPPHQGDWLRQV WR )'$s RVAWHVUSUHYHQWLYH 6HUYLFH
-X O\ ‘H SURYLGHG JXLGDQFH IRU se6wWLPXODQW B@HFUHHQLQJ IRU DGROHVFHQ
UHFRPPHQGDWLRQV WR )'$ ROLWRHGHUY 'HYHORSLQJ 'UXJV IRU
ELRHTXLYDOHQF\ JXLGDQFH WR HIWVWRKHAW ' ¢ JHEUXDU\ ‘H SURYLGHG UHF
HITHFWLYHQHVV RI JHQHULF GUXJV WR 86367) RQ WKHLU UHVHDUFK
e '"HEHPEHU ‘H SURYLGHG UHODWHG FDQFHU FRXQVHOLQJ
-X 0\ ‘H SURYLGHG UHFRPPHQGDWLRQV WR )'$ RQ
UHFRPPHQGDWLRQV WR +HDORMRPBRGLFDWLRQV IURP ILYP¥SWRO ‘H SURYLGHG UHFRE
+XPDQ 6HUYLFHV RQ SODQV WRIVEWKEDWH SURYLGHUV URFBELRFV IRU EHYHUDJHV ZLW
VPRNLQJ FHVVDWLRQ VFLHQWLILF LQIRUPDWLRQ RQ XQDSSURYHG
XVHV RI DSSURYHG PHGLFPO?8URG xFwyH SURYLGHG UHFRP
EXIXVW ‘H SURYLGHG &06 RQ WKHLU UXOH WR SUHYH
UHFRPPHQGDWLRQV WR )'$ ROHWKREHU ‘H SURYLGHG LQRWHUHVWYV
JXLGDQFH RQ GHFHQWUDOL]JHGHFAP@HRIBD WURQO®WR )'$ RQ
IRU GUXJV DQG GHYLFHV GHYHORSPHQW RI QRYHO cUSSYLRuU ‘H SURYLGHG UHFRP
GLDEHWLF IRRW LQIHFWLRQWDFH DQG HWKQLFLW\ GDWD LQ
EXIXVW ‘H SURYLGHG PHGLFDO WUHDWPHQWYV
UHFRPPHQGDWLRQV WR )'$ ROHPHREHJUFH :H SURYLGHG
IRU HYLGHQFH QHHGHG IRU OHEERPPHQGDWLRQV WR )'$ RQH ‘H SURYLGHG UHFRPP
FRYHUDJH GRFXPHQW FRQILUPDWRU\ HYLGHQFH QRH¥cHE WRHDWPHQWYV IRU HDUO)

GHPRQVWUDWH D GUXJTV HIHPMPMIQHVYV
$XIXVW :H SURYLGHG
UHFRPPHQGDWLRQV WR )'$ RQ JXLGDQFH « IRYHPEHU ‘H SURYLGHG

IRULQ KRPH GLVSRVDO V\VWHPV IRU RSLRLG UHFRPPHQGDWLRQV WR OHGLFDO
DQDOJHVLFV ,3$36 IRU KHDUW IDLOXUH PDQTE
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2 XUZ HEMW _Z Z Z FHOWMU_UHHDURK RU)
DQGZZZ WRSFDOFHIXQGRU SLRVIGH
IUHLQ RIP DARQ RQ DZ LGHDQIHR \RSLEY
LP SRUEQWR D RQHZ KRZ DOM\R

LP SURYHWHUKHDOK RULQAUHDVHWHU
FKDQFHVR JHMQJ H | HAAYHWHDR HQW

: HDOR U-DFK D EURDG YLLDCDXGLHOFH
WURXJK VRADCP HADRQ RXU) DAHERRN
SDIWVZ ZZ |DRHERRNFRP
QDWRQDQHHDUKFHIMUIDQG

ZZZ |DAERRNFRP

&DQAHB UHYHMRQDQG? U-DW? HAWXQG
7Z IWMUDFRXQWV # 1 & +5 DQG

# FDQAHBIXQG DQG, QUEILLP DFFRXQNV
# \DHWR SO DG

# KHDOMUAVFDURK. X 7 KUHDGY

# KHDOMUAVFDURK. X DQG %OHAN

# QF KUEWN VRADO :  HKDYHWRX\DQGV
R 7Z MMUDQG) DRHERRN I RTRZ HY

2 XURQQOQH KRAIOHY HYDE®!
DQ ROHVR REVILQ | UHHLQ RUP DARQ DERXW
WHURZ Q SHVRQDOKHDOK FROFHLQVE\
FRQEPWQ) LOIR FHOWL_UHHDURK RU)
LOR# \WRSFDORHUXQGRU : HKH3

LQGLYLGXDY DARYHUWHFRXQA Z W WHU
TXHMRQVUHIDUEQ) SIHYHIARQ DQG
WHDR HWRSWRQY

3 DUHQW Z KR KDG UHDG RXU DUWFOV
DERXWIKH GDQJHW RI DUM LFLDOWU
S\ LQJ | LHABV DQG S\ JURXQGV
KDYH DWHG | RURXUKH®S :  HiYH
SURYLGHG | UHH KHG VR 1 DP LOHV
DFURW VIKH FRXQWA

3HRS®IZ HH\KRANHG Z KHQ Z HVRGS WIHP
WDANH\VDP HNQGVR VR LF FKHP LFDY
WDAKDYHEHHQ EDQQHG I RUP RIHWDQD
GHDGHIRP FKLEGUHVMR VOUHDIRZ HG
LQ FKLAUHY DOAILADOMU SO LQJ [IHTBY
DQG SO JLIRXQGV 7 KHH\LP HFKHP LFDWY

DUHDOR LQ LOGRRUMBN XVHG RQWHIGRWR
@D, FDUHFHOWMLYYDQG KRP HSM\ URRP V/ 9XW
P DQ. R WHHIDP LOHVKIMD EXUDXRUDAF
EURNZ DAY KHQWH WHG R FROLOAH
RILADYILRP VAKRRYDQG AW DIHOAHV\R
XVHVDI HJ QDMUDOSURGXPW

© HZ HHVXWBUMHG DAKRZ. G LEXONWZ DV
VR JHAMHHR | LFLDY VR MO VR VALHQWILE
HV.GHOPHRURYHQ VR FRP P RQVHQWH DQG
HYHQ P RUIHVXUSUMHG VR GOLUQ WDWDP LOH/
Z HHIOWEEQ) DUALADOMU LQWHU

\ DUBVDVZ HID 7 KHVHSLRGXAW DIHZ LGHD
DGYHIWHE RQIQH DQG VR RQ SRSX@U

Z HEVMWVAXFK DV$P O RQ + RP H' HSRW
DG/ RZH $VAMPXWMHGRQSDIHY -~ ZH
WAAILHG DQG VHOWQ RP DARQVR R | LADYLQ
$U] RQD &DURQD &RQQHPWEXW

0 DU @QG 0 DACAKXVHMW 1 HZ <RIN 1 HZ
-HOH : DKIQIWRQ ' & DQGP DQ RWHY
DERXVWKHUMWR WHHSLRGXPW2 XUJRDO
LVVRWRS WHLOWESDWRQ R WHVH I LHTBVDQG
SM\ JURXQGVEH RIHFKLEBUH DUH

SH.P DOHQWD KDLP HGE\ 1UHTXHOWH SRUKUH
VR SKWDDWY YROWHIRUDQLF FRP SRXQGV
92&V ®DG DQGRMHIW LF P DMIDY

7KHQHZ VP HAD DQG\RADCP HADDWH
P DRUVRXUAHVR! LQIRLP DARQ UHIDUEQU
KIHDIM LWXHY Z KHAHJLAY WH

QHZ VA FBIRQ KRWRSLEV\XFK DV OXRUGH
DQG YDFAQHVRUQHZ UHVFDURK RQ FDQRHU
KHOUAGVHDH SDIQP DQDIHP HOWGICEHMY
RURMHUVHURXVKHDDM LWXHY : LW SDUADO
VXSSRUNURP \WWH 3 DAHNHIMHG

2 XWRP HV5 FVFDURK , QUMM 3825, ZH
KRWMG | LHHZ RINVKRSV \MBFRQ HHORHY
DQG Z HELQDW | RUUHSRUMYLQ

7KHLQ SHIRQZ RINVKRSVDQG \HYH.0O
WBFRQ HHOAHV DQG Z HELQDWYZ HHDIP HG
DAP SLRYLQU NRXUQDDMMIXQGHIMIQEQ) R
LP SRUBQAQHZ UMHDUAK LHIXOVRQ DZ LGH
WDQIHR KHDOK \RSLFV

© HDUHSURXG WDAKLYZ RIN Z DVHMX
IDMFD@® DSSUHADMGE\ DB RW
NRXLQDOMV DRLRWWHFRXQWE Z KRXVHG
WHLQ RIPP DARQ Z HSLRYIGHS DVWH
QWP LODMG @ H \DYLQJ LQRP DARQ YID
79 QHZV QHZ \SDSHUDQGP DO LQH
DUAFGBY Z HEVIWY DQG RKHUP HAD

&RP SDQUHVWDWP CNHP HAFDCSURGXFW
ILODQALDT VXSSRUAP DQ SDAHMRLIDQL

] DARQV HOFRXWDILQ) WHP VR XUH&RQIUHW
DQGWH) ' $ VRDSSIRYHWHDR HOVP RH
TXIN® + RZ HYHJ WRVH SDAHWI URXSVKDYH
WDUHD |RAXAVHG RQVDIHN IMXHY RURQ RIKHU
RXVWRP HVLP SRUBQWR SDAHQW

$IWUKRMQJ 1UHHZ RINKRSVLQ

DG VRWOLQ SDAHQWGYRFDMY
DERXWHDUK RQWHVD HW DQG H | HARYH
QHWR GUXIVDQGP HAFDOGHYLFHY RXU
Z RUINVKRS SDUARSDQWIRWP HG
WHS 6$ 3 DWHOWL HVZ RUIN Z KLIFK QRZ
FROMMVR SDAHQW FDUHILYHY DQGWHU
IUHQGVDQGICP 1O P HP EHYWDADHXQWMG
E\ DFRP P RQJRDOVRP DNHVXUHWDWP HAFDO
WHDR HOW DUHDVAVD HDQG H | HARYH DY
SRWE®! 7KH8 6$ 3 DAWHQWL HVE RUN
LOFOXGHY SDAHQW FRQPH.QHG DERXWADQRHU
DQG RHUVHIRXV VDY

$IWUEHQI WDIQHGE\ XV P DQ R WHH
SDAHQNDGYRADMY KDYHWMAILHG DASXEQF

P HHAQIVZ W WH) ' $ DQGRMHU

JRYHLOP HMDIHOAH/VR P SIRYHWH\DI HV
DQGHIHAMHHWR P HALFDOBURGXRW DQG VR
[P SLRYHWH\DIHN LQI RUP DARQ DYDLDEGIVR
SDAHQWDQGWHUIDP LO® P HP EHY 6HHDO
KDYHVHYHG IRU\ HDOWVRQWH) ' $ $GYMRY
&RP P IWHHVWDWKHS WH) ' $ GHAGH

Z KHKHUQHZ GUXIVDQG GHYLFHY\VKRX@ EH
DSSWRYHG : HFRQAQXHWR Z RINZ W WRWH
SDAHQNDQG 1 &+ 5 SUMGHIW LDQD
=XA\HP DQLVDQ[ RILARP HP EHJR WH

8 6$ 3 DWHQWL HVE RUN %RDLG

7RILQGRXWP RIHDERXWWKHS 6$
3 DAHOWL HVE RUIN YIMVWKHUZ HEMW DV
Z72Z 86%3DWHQW HVEZ RN RW



7KH1 DARQDOSHIWMUIRU+ HDIM 5 HVHDUFK
KDVDSUP DU URBILQ FRRUGLQDAQ] WH

3 DAHQWERQXP HU DQG 3XEQF+ HOIM
&RDDMRQ Z KLFK LOFOXGHVGRI HVR Z HD
UHVSHAMG QRQSUR WRLIDQL] DARQY
LOFXAQ)

$P HIFDQO HAFDOBWGHS WRADARQ
$P HIFDQO HAFMQ RP HIAVS$ WRADARQ
$ QQUIHS SSOMHG 3 LRWANVS 6+ ( 6

$ GYRFIDAQ) 6D HN LQ+ HDOMFDLH

( 6LMMY $WRADARQIRUO HAFDO
(WIFV $0 ( YAHDWARDQRHUS PARQ
YUHDWNDQRHUERQRUAKP - &HWUIRU

0 HALFDORRQVXP HY/ &RQQOHPAEXV&HWA
IRU3DAHOMWDI HN &RQUXP HJ) HGHIDARQ
R $P HIFD &RQXP HV8 QRQ ' ( 6
$PARQ8 6$ * RYH.OP HV FFRXQEELDW
3 LRV, QUAIXW I RU( WILFVDQG ( P HJ
LQJ 7HKQR®)\ - CFREY, QUAMWMR

© RP HOW+ HDOK 0 H36KDGRZ RU
0,66' 1 DARQDO&RQWXP HY/ HIXH

1 DARQDO RP HIV+ HDOK 1 HZRWIN 2 XU
YRAHV2 XUHYHY 7KHBRAHN |RU3 DAHOW
&HOMHG 2 UMRSHAFY 7KH70 - $\WRAD
MRQ 8 QRQR &RQFH.OHG 6ALHOAMV 8 6
3,5* : DWKIQIVRQ$ GYRFDMVIRU3DAHQV
60HN DQG: RRG 0 DMAY

7KWRXIK WL FRDODARQ Z HKRWQXP HJ
RXVARDOMRQ P HHAQIV VADMI\ VHWRQY
DQG QDARQZ LGHH | RUIVVR KHE FRQUXP HY
XQGHIMWEQG QHZ. KHDOK LQIRUP DARQ

7 KHFRDDARQ DOR SUAWHQWRLDD

WP RQ. DQGZ UWMQ FRP P HOW\RIHG
H.DCDJHOAHY

) RUH CP S® 1Q- X® WH&RDIMRQ

ZIRMWR) ' $ &RP P DMMRQHJEDT | \R

H SUHWFRQAHQVWDY ' $ &HIWMU

" IWHARY/RYHUX®G WHG-AMRQVR WHU

RZ QVAHQWAV Z KHQ DSSURYLQI GUXIV

WDAZ HHQRABLRYHQVRZ RIN , Q$ XIXW
WHERDIMRQZ (RMWR &0 6 \R

HOFRXUDJHWHDIHOR VR P DNHUHILMA

GBRQ$ PKHP HIV/WHDR HOW DYDLOE®!

VR WHSXEQF

© HIRQWQXHG VR GMMEXW HBRARQLE
DQG KDUG FRSIHVR WHI RERZ LQUJ SDAHQW
ERRNBWV Z KLFK KDYHEHHQ XSGDWG DV

LP SRUBQAQHZ UHDUAK UHVX@VDLHP DGH
DYDLOE®!

3URWMM&DQRHUBFUHHIQ) © KDVWERX
1HGW. QRZ 7KLV SDIHERRNBW
SURVGH/WHLQ RP DARQWDWP HQ QHG\R
NQRZ VR P DNHLQIRUP HG GHRMRQVDERXWI
DOGZ KHQWH. VKRX@ EHVAHHOHG IRU
SIRWBMFDQAHU , | WH YHDOHDG EHHQ
\VAUHHOHG | RUFDQAHU

WHERRNGWWH SOLQV

Z KDAWP HDQVL

WHUWMNKRZ HG

WH KDG SLRWDM

FDQAHU , W DYDLDE®

IRUILHHRQWH

1 DARQDCRHOMU

|RU+ HDOK 5 HAHDURK

Z HEVIWIDQG RXU&DQRHJ3 LHYHARQ DQG
7U-DR HWW XQGZ HEVWM

6XUWH) &KRFHVIRU: RP HQZ LW ( DUD
6V HYAHDWADQRHU © HZRINHGZ WK 1, +
RGHHBS WLV SDIHERRNBWLYHY

ZRP HQWHLQIRWP DARQWH QHHGZKHD
FRQIURQMG Z LW DQ HOUD Wl H EUHDWAFDQRHU
GDIQRWY , WA/ DR DYDIOE®I | RUIUHHRQRXU
&DOFHU3 LHYHOWRQ DQG 7 UHDWR HW XQG
ZHEMWM

' &6 : KDMRX1HGW. QRZ 7KLV
SDAHQWERRNBINH SOLQV' &, 6 LQHYHY GD
@QXDJHDQG HYDEGVZ RP HQ Z KRKDYH
EHHQ GDIQRHGZ W WR P DNHIQRP HG
WP HWGHAMRQV 7R GDM Z HKDYH
GMMEXWG P RIHWDQ IUHHKDUG
FRSIHVR WLV SDIHFARROERRRBIR Y/
SK\ IADQV DQG
LQAYIGXDY , WY
DOR DYDLME® RU
IUHHRQWHRQWH
1 DARQDO&HIMUIRU
+ HDOM 5 HHDURK
Z HEVWDQG RXU
&DOAHJ3 UHYHMRQ
DQG 7 DR HQW
) XQGZ HEVIWM

© HZ HHWUGBG Z KHQ ( QMDEHN 5 RKP

HOMXMDMAD® DIHGWRILEP DSXEQF

VHIYLFH DQQRXQAHP HOWRUXVILQ
6KHVEHHQLQ 79 \KRZ V\XFK DV

/ IZ DQG2 UGHU + DZOL) LYH2  7KH

/ DWBKLS - DOHWHO LLILQ DQGLQP D\

1P V LOFXAQ) WRULQ) DRQIMGH

- HQQUHY/ D7 LHOFHLQ$ P HIFDQ + XWB

DQG-R

6KHLY SDUAEXDUD LOMHIMG LQ RXU
XQTXHZ RIN VR SUHYHONDQRHUDQG \R
NHHB FDQRHU FDXMQJ FKHP LFDOYRXVR
FKLEUHV SLRGXRAV DVZ HODVRXU
QHIKERKRRGV IRRG DQGKRP HV $VD
GHYRWMG P RIMHJ VKHVKDUHY RXUFRQPH.QV
WDAKHIGDXIKWUP LIKWEHH SRHG\R
WHHFKHP IFDYRQ SO JURXQGVDQGLQ
VRV VRGDFDQV DQGHYHR'SI ] D <RX FDQ
1LOG DAON R WLY YIG-R DAWHERAMP R
RXUKRP HSDJHDW

277 \WRSFDQAHUXQGRU

RUYIMW

277 \WRSFDQAHIXQGRU 1Q WH QHZV
SUHW UHBPDVHY DPAHW HIMDEHA URKP

XUWHY JLYH ECAN NRLQ 1LIKWADORHU



QUQVKLSV

7KH1 DARQDOSHIMUIRU+ HDIM 5 HV-DUFK
ZD/DMMMGE\ P SUIRWMLYHLOMQVLQ

DG LOFOXAQ) JUDGXDMDQG
XQGH.OUDGXDMVINGHOWILRP 8 QLYHUMW R
&DNRUDEDQMYDEDD 8&/ $ 8 QYHMW
R 7H DV+ RARQ ' DUR R\ 8 QYHMW R
5 RAKHWMU 8 QLYHW R 3HQQW ODQID DQG
* FRUHRZ Q8 QLYHMW
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