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. H DUH SGDVHG \R IQARGXFH \WWH LODXJ XUDOHGMRQ Rl / DP S
6DQ 3WRVSHR 6 S$ jV 6 XVBIQDEIDN 5 HSRUNV D GREXP HQW
WDW VWJQUHV D SIYREO PIBMRH [Q RXU FRSRIDM
GHYH®SP HQW JXIGHG B\ WH SUCQFISBV R UHVSRQVEIQNV

LQQRYDWRQ  DQG WDQVSDUHQR

/DPS ZDV HWEEQKHG 1Q \WH V DV DQ DUNDQDO
ZRIWKRS IXHBIG B\ D SDWIRQ IRU \WH DSSTFDWRQ Rl

FKHP MU 1Q WH WHDOZRWS 2 YHU WH GHFDGHV ZH KDYH
XQGHURQH VI QUIFDQW WDQVIRWPP DIRQ HYROIQ)  ILRP \WH
SURGXFIRQ Rl SOVIF SDFNDJLQJ \R \WH P DQXIDRMUH R VRIG
SKDUP DFHXWFDOIRWP V' XGP DW® EHFRP LQJ D VWKFMUHG DQG
FHUMHG FRP SDQ \RGD\ GHGAFDWMG \R LOMCDWRQDD DURQ
DQG P DIQEIQQ) DQ RYURIQI GDRIXH ZIW WH UHD® V R

VFIHQFH DQG KHDGMFDUH 0 RUH WDQ VHYHQW \ HDLY OWU \WH
RW IIQDOHWRY UHP DIQV YIEUDQW ZH EHGHYH \MDWFRQGXFWY

EXVICHW HQBA® D VHURXV DQG FRQVMMQAFRP P VR HOWR WH
TXDOWV R RXU SIRGXFW WH ZHOEHIQI R RXU HP S® HHV

DQG WH HOYILRCQP HQWKDWAXBAQY XV

+SZ1 V\RERA &YW VWV

7 KURXI KRXW ZH KDYH WMDGDW® DGYDQFHG RXU

FRPPWHQN \R D PRH VXWBIQDE®! EXVICHW P RGHO
HQRFQI HMQ 1QWMWHY DG OXQRKIQJ QHZ
IP SURYHP HQAMADWAI IHV :© H KDYH LQYHVWG 1Q WH H SDOVIRQ
R RXU SKRWRYRWUE FDSDFIW DGRSWG * 5, WBQGDUGY IRU
WDQVSDUHQW IHSRUMY R RXU (6* SHURWPDQFH DQG
HQKDQFHG HQHU\ P RQMUQI WURXIK DQ LOMI DG W MP

R VP DUNVHQRY @NHG \R WH FRP SDQjV P DQDIHP HQW
P HZRIN 7KH RXWRP HV DFKIHYHG IQFAQ) UHGXFHG

ZDWM DQG GPIQVKHG PDWMUDO XVDIH YDIGDW WH
HIHAWHOHW R UHVSRQVE®! P DQDI HP HQWWDW SURUMY HV
HIFIHQR TXDOW DQG WH ZHOEHQ R IQEYIGXDY )RU
/DPS VXWHICDEION WDQWFHQGY D PHWH REMIPNH W

HP ERGHV D \BQJLE®! DSSURDFK \R FRQGXFI] EXVIGHW RQ D
DO EDVV

7KH FHQADQV R KXP DQ UHVRXUFHV D IRFXV RQ VDIHW DQG
WH FXGYDWRQ R \BBIQAVDIH HWHQWDOFRP SRQHOW Rl RXU
DO RSHIDWRQY

7 SQ|P
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7KH ZHOEHQ] R RXU HP SBAHHV FROMXRXV WDIQQJ

HQJDJHP HQWZ M \WH @FDOFRP P XQW DQG FRADERIDWRQV

ZIW @FDO XQYHUWAMV IRP WH FRUQHUARCH R IRAMUQJ
HOGXUQ) FROPWH JURZ W

7KV 6 XWRICDEIY 5 HSRUW UKHSUHVHON D FR@MERWWH
HQGHDYRU DQG P DUN WH FRP P HQFHP HOVRI D W\ VWMP DWW

UHSRUAMY SURFHW WDWZ H DIP \R VXWBLQ DQG HQKDQFH RYHU
WH : H SUHHQNMWWDQVSDIHQ® R DO RXU WBNHKRGHWY/

DWXUHG WDVWKH IX\VMUH Rl \MH SKDUP DFHXWEDOLQGXWWIL P X\WW
LOWI UDW P DQXIDRMUQ) H FHIQFH  UHVSHPWIRU LIQGELYIGXDY

DQG HQYLLRQP HOMOAMZ DUBVKILS

. H DSSUHFIDW WH WKW FRIDERIDWRQ DQG  VXSSRUM RX

FROMMMO® H WQG R XV HDFK GD\

: IVKIQJ \ RX DQ HQW DE®I UIHDAQ) H SHUHGFH

(QUEROIQFHQ L
91FH 3 HVIGHQARI WH %RDIGR! ' LWHARLY
/ DPS6DQ3WRVSHIR6 S$
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) RXQGHG 1Q DV9,0$ 1Q &DSL /DPS 6DQ 3URVSHIR
6 S$ LV IRRWMG 1Q WH HQAHSUIHQHXUDOYIMRQ R * IXVHSSH
9IQFHQ L DQG 6HUIR 0 DL ZKR IQWIWG WH SURGXFURQ RI
SOWF FDMQIV IRU VXSSRMRUHY 7KH UHBFDURQ R 6DQ
3 URVSHLR 1Q P DUNHG D VL QUIFDQARUQIQ) SRIQWZ W WH
IOMRGXAMRQ R EQAMU SIRGXFWRQ DQG WH  IRWP DO
HWBEQKP HOVR /DPS 6DQ 3WRVSHRR 6 S$  VHWKY WH
WIUH IRURQIRIQI LOQRYDWRQ 1Q WH SKDUP DFHXWFDOVHRRU
/ DP'S 6 DQ 3 URVSHUR LV VIWDWMG 1Q 6 DQ 3 URVSHIR D\ ID GHID
3DFH $ 7KH IDFIOW DFFRP P RGDWAV ERW P DQDIHP HQW
RILEHV DQG SURGXPUWRQ @HV HQFRP SDWIQI D \RIBOHQFRVHG
DUD R P1 R ZKIFK DSSWR [P DWMO P1LV
FRYHUHG 6 IQFH \WH V \WH FRP SDQ KDV GMMI XIVKHG
IWHD WURXIK W UHVSROUYHQHW R \WH QHHGV Rl WH
SKDUP DFHXWFDOIQGXW HP HULQ) DV RQH R WH [LANVBIDQ
P DQXIDFMUHY Rl SKDUP DFHXWEDOSDFNDIIQ) DQG VHEXUQJ D
SURP ICHQWSRVIMRQ 1Q WH GRP HWE P DUHW ,Q Z WM
DXWRU] DWRQ [URP \WH 0 LM Rl + HDEX R FRQGXPWFRQADFW
SDFNDJIQ) R VROG RUDO SKDUP DFHXWFDO SURGXFW / DP S
VRIOGUIHG W WBQAQ) 1Q WH VHRRU

+SZ1 VRERA S&YWR VWV

Q \WH DXWRU DWRQ ZDV H SDQGHG \R HQFRP SDW
SRZ GHWY DQG J WDQX®V 1Q VDFKHW ,Q VXEVHTXHQM HDWY \WH
FRP SDQ.  IQHWMG 1Q DGYDQFHG SURGXFURQ WFKQRRIIHV 1Q

IWIQAB@IG W LQDXIXWOSRZGHU P ILHU 1Q W
DFTXUHG IW IIDMWIIG] HG EHG JWDQXOWRU DQG 1Q W
VHEXUHG DXWRU] DWRQ 1RU SIRGXFIRQ IRU FAREFDOWDY ,Q

MZ DV DZ DUEHG \WWH 3 DFNDJ Q) 2 VFDUIRUD VIQI ®1 GRVH
SDFNDIJH IRU @'XIG SKDWP DFHXWD® DQG 1Q W
IP SBP HOMG DQ 6$3 (53 VW WMP DRQJ Z WY DQ DXVRP DWG
: 06 ZDUWHKRXVH IHDWUQI OVHUIXIGHG YHKIEBN /* 9V
&XUHQ® /DPS HPS®V DSSW P DWO LQGIYIGXDY
RSHDMV 1Q RHU  FRXQMHV DQG WBQGY DV RQH R
( XURSHV SUHP IHU VXEFRQADARLY IRUWH SURGXFIRQ Rl VRIG
SKDUP DFHXWFDOIRWPV RIIHWQY D FRP SUHKHOUWYH WQIH R

DAMYMAN IURP  SURGXFURQ VR SDFNDJIQ] RQ DQ IQGXMDO
VFDO! 1Q FRVH FRIERIDWRQ Z W GDAQ) P XADWRQDY 1Q
WH VHARU W HYROMRQ KDV SHUWIWWMG ZKIB!I SUHVHIIQI D
WRQ IDPLO® IGHQM D WDIWWDWLY DOR HYIGHQNIQ W
JRYHUDOFH WAKPMWH /DPS 6DQ 3WRVSHIR HPS® YV D
WDGMRQDOP DQDIHP HOMA WMP Z W D %RDWG R ' IWHRRLY
FROMY R \MUHH P HP EHY D@R ZKRP DUH SDUMRI WH
IRXQAQJ 1DP I®

7 SQ|P
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* IXCR 9IQFHQ L VHUHV DV WH &KDILPDQ R WH %RDUG Rl
" IWHARY  Z W KLY IDWHU ( QUFR DFWQ) DV 91FH &KDILP DQ
DQG KLV XQF®! $ ULIR IXO) WH URGI Rl ( [ HEXWH ' LUHRRLY
7KLY JRYHUDDQFH VWAKPXWUH | DFIOIMWA GUHPWDQG FRKHVIYH
P DQDJI HP HQWIRFXVHG RQ FROMXIW

7KH FRP SDQ P DIQEIQV D %RDWG R 6\BVRY $XCGMRY DQG
HQIDIHV WH LQGHSHQGHQWDXGMOY ILP % 2 \BID 6 S$
\WHUHE\  HQVXUQJ WDQUSDUHQR DQG RYHWIKWR! W [LQDQFLDO
RSHDWRQY 7KH Y%RDWG R ' WHARY IV HQGRZHG ZIW
HWQMYH P DQDIHP HQNV DXWRUW  HQFRP SDMQJ  ®UJDO
VIQDMH CQHIRWMMRQ R WIDWIIE FROWDFW DQG ®BUJDO
UHSUHVHQEMRQ DVERW COMRQDCDAG LOMUDMRCDOBIYHY
/DPS)V PDQDIHP HQV VADWIJ\ IV FKDDPWMUHG B\ D
KDUP RQRXV EGIQG R WDGMRQ DQG LOQRYDWRQ  HP SKDVY] LY
FROWOXRXV [P SURYHP HQW ,Q DI QP HQAZ MY WLV YIMIRQ  WH
FRPSDQ IQMQGY \R DSSRIQN D VXWEICDEIOW P DQDIHU
EHIIQQQ) 1Q WHUHE\ UHQIRUFIQ) W GHGLEDMRQ \R P RUH
LOWAI UDWMG J RYHUQDQFH LQ DFFRUEDQFH Z W ( 6% FUMAUD
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7+( *29(51$1&( )5%$0(: 25. © W D VRIGLHG UHSXVIMRQ 1Q WH ( XURSHDQ SKDUP DFHXWFDOVHRRU
DQG D FAHQASRUNRIR |HDWUQI WH LOGXVAM jV [RUHP RAMP XGMDWRCDY
/DPS SHVW 1Q IW JUIRZ\W WDWMRPRY WUWRXIK D VMDWMI\ \KDW

LOMI DWWV \WFKQFDOH FHIQFH  SURGXFWRQ TXD@W DQG VRFIDODQG

$JIH' LYHWIW LOWH + LI KHWAY RYHUQDQFH %RG\

mfgﬂ o 0 0 HQYILRQP HQWO UHVSROVEIDW  IX@® DGKHUQ) VR WH P RANMMQI HQW
QMUDMRQDOUHI XOWMRQY DQG WBQEDLGY
O ( XWRu ( XWRu
: RPHQ ' DB
7DEG! ' LYHWIW Z IWLQ * RYHUQDOFH %RGIHV " IWHPWHFRQRP IE YDOH
$IPIQ) WH HMEDO DQG UHVSROME®I DSSURDFK WDW KDV DG
FROMMO® GHIICHG/ DP S 6 DQ 3URVSHIR 6 S $ jV FRUSRUDW FXAMUH ( FRQRP [E YDOIH GMUEX\MG
QR IOFIGHON R FRUXSURQ YIRDMRQV Rl FRP SHMRQ @ZV RURKHU S0LP N W WSSY
VL QUEEDOWQRQ FRP SIDGFH Z HIH LGHOMHG 1O 7KH FRP SDQ
DGKHUAV \R W &RGH R ( WIEV DOG WH 2 WDQ DWRQDOO RGHO (PS& FHZTHVDQGEHHIV
7KHVH ILDP HZRUW DUH LRAWCHD XSGDWG DOG HQRWFHG B\ DQ 30.P HOW\R SIRYIGHY R
DRYH VXSHUMVRY A WP \WDWIQFOIGHV SHURGE DXGW DOG D i
VWKPWMUHG Z KMBEEGZ LQ)' SURFHGXUH W 3D P HQN\R JRYHEP H/
$AMRUJK /DPS IV CRW SUWVHO® DIMDMG ZLK DQ WDGH QRP P XUV IR HON
DWRFIDUWRQY IWKDV FROVMAMO® H KIEWMG D IREXWZ L@ GHW R
HQIDIH ZIW WH P DUHWDQG DQ IOMECDWRGDO SHWSHRMH \WDW ( FROFP [ YDOH (RICHG
IRAMY FRADERIDWRQ Z W SDUHWY DQG FAHON DFLRW P RUH WDQ 7DEQ " IHAW( FRGRP LF 9DOH* HQHDWG DQG" LAMEXWG
FRXQUHV JBEDD W GHHS (RRWG FRQHAIRQ R WH (DO Q /DPS 6DQ SIRSHR 6 S$ HSRUMG D IFUDH 1Q
RO P XA IV HYGHONWIRAK IREXVHG [OMDEHY 10FOED) W HFRQRP IE YDOH JHQHIDWMG FRP SDUHG \R \WH SURU\ HDU DIILLP 1) D

RMMQNHQG i
FROMEXWRQV \R WH / D/ XFAIR® DWRFIDWRQ DQG SDUGHWKISY Z WK SRVIMiH DQG F LQ SURGXPWRQ DQG VDBV DRRYLMAV i
XQYHWIMHV DQG KLI K VFKRRY
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)RU/DPS6DQ3WRVSHIR 6 S$  HWIFV KDV FROVMMQ® EHHQ
D IXQGDP HQODVSHAWR! W EXVIGHW P RGHO ,Q D UHI XDWMG
LQGXVWI  VXFK DV SKDUP DFHXWEDY  DGKHUHQRH R UHI XOMRQY
IV LIONQVIED® @NHG VR D GHIEHDW FRP P MY HOQMR RSHUDWM
EDVHG RQ SUQFISBV R IQMIUW WDQUSDBHQR DG
UHVSRQVIELOV ERW 1Q LOMULDA) RYHULDORH DQG 1Q LOMUDRIRQY
Z W FXORP HY VXSSTHY  DQG WENHKRGHLY G

7KH &RCGH R ( WIFV DQG \WH 2 W DQ] DWRQDO 0 RGHO
IRP DO DGRSWG DQG LHIXOUWD XSCDWG VHUYH DV HWHQIDO
LOAMKP HQN IRU GLHAW) FRUSRIDM FRQGXFW O RGHO IV
XQGHSIQHG B\ D SURDAMH RYHULIKW W\AMP  \KDW
HQFRP SDWHV IRXWH DXGW D Z KMBEGZIQ) P HEKDQWP

DQG DQ IQMUDO FRQARO IDP HZRIN  7KHVH  LOQMKP HQN
QAWR® RX\VICH WH REQ DWRQV DQG UHVSRQVIEIMMY R DO
HP SR HHV DIAQ) 1Q WH SUHYHQIRQ Rl XQDZ IXO DRIV
DQG HQUXUQ) DGKHIHQFH VR WH SUCQFISGV R GUDDV DQG
VRXQG JRYHUQDQFH 0

&RQIPIQ) WV DSSWIRDFK IQ R IOABQFHV R
FRUXSWRQ RU VXEVWBQWDO QRQ FRP SIDQFH Z W DMK
HQYLLRQP HQWIO VRFLDO DQG VDIHW UHI XOMRQY Z HUH IGHQNIHG

+SZ1 V\RERA &YWRI VWV

$AMRXIK WH FRPSDQ IV QRWDIMDMG ZM DQ  WDGH
DWRFIDWRQY IMGHP RQMDMY D UREXWWZ LG QHW VR HQI DIH
IQ GADRIXH DG PDOMQY DQ JIQMEDWRQDO SUHVHFH
RSHIDWY 1Q RYHU  FRXQMHV DQG SDURHUQI Z W VHYHUDO
SURP ICHQW P XGDWRQDO  SKDUP DFHXWEDO WPV / DP S}V
GHGEDWRQ \R UHVSRQVIE®! P DQDI HP HOALY | XUKHUUH BIFWG 1O

DO IQMIIDMG PDDIHPHON MWWMP  IRXQGHG RQ
LOMUDUWRCD® UWHFRIQ] HG FHUMEDWRQV Z KIEK
A VWP DW-D@ DQG FROMMMO® [QIRWP V GDI® RSHIDWRQY DOG

FRSRDM GHFMRQV 1Q DDIQPHOW ZIW  1QGXAOM  EHW
SUDPWFHV

. *03 *RRG 0DQXIDPMUQ) 3WANHY WIQUHV \WH
HWHQWDO WEQEDLG IRU JXDIDQMHQ)  \MDW SURGXFURQ
SURFHWHV DGKHH VR W RUIRXY UHTXILHP HQW IRUK\ JIHQH
FRQARO DQG \WWH VDIHW Rl SKDUP DFHXWEDOSURGXFW 7KLV
FHUMEDWRQ FRQILLP V \WDW DP S RSHUDWA LQ DFFRUEDQFH
Z W IQMUDMRQDOUHI XOMRQY JRYHUQQ)  SKDUP DFHXWEDO
SURGXPWRQ [

. 62 q 4 XDOV 0 DQDIHP HOAG\ WMP  RXVEHV
WH FUMUD IRU D P DQDIHP HQVM WMP  GHGEDWG \R
FROMXRXV [P SIRYHP HQV FEXWRP HU VDWIDRWRQ DQG
SURFHW HIIIEIHQR ) RU/ DP S \MLY HQEBLY 1P SGP HQMY D
VA VWP DWE DSSURDFK \R TXDQW P DQDI HP HOWDFURW D@
SKDVHV Rl SURGXAIRQ ILRP UDZ P D\WMUDO RYHUAIKWAR
SDFNDILQY ()

1EX\EM  7(+W ) RZMSRQI RX

.« ,62 q 0 HAFDO' HYIFH 0 DQDIHP HOAG\ WMP D

VSHADO HG WBQEDWG IRU RUDQ] DWRQY P DQXIDRMUQ)
P HAFDO GHYIFHV W JXDWDQMHY DGKHUHQFH R QI HQW
WFKQFDO DQG  WDFHDEIOW WHIXOMRQY )RU /DPS W
HWBEQ/KHV \WH 1RXQGDWRQ IRUH SR GHYLEHV VR FRXQMHV
VXFK DV WH 8 QWG 6\ IXQEQ) WH FUMUD VHWE

LOMUDDMRCODCKHDEN DX\WMRUMAY

. 62 g ( QVURQP HQWO 0 DQDIHP HQW 6\ VWP

FHUMHY D ILP FRP P W HQV\R PIQP [J1Q) HQVIURQP HQWO
IP SDFW ,WHQFRP SDWHV HIIHAWH UHVRXUFH P DQDIHP HQW
SRGMWRQ  SKHYHAMRQ DG RQURQ PROWKJ R
HOYLRQP HQEBO IQAFDWRY  $W /DPS WY FRP P M¥ HQW
P DQUHW 1Q FRQFUAW DFWRQV VXFK DV RSWP [} IQ) HQHU\
XVDIH DQG P SGP HQWY Z DM VHSDUDWRQ

. 62 q 2 FFXSDWRQDO +HDGK DQG  6DIHW

0 DQDIHP HQNV 6\WMP  HHP SOV WH  RUDQ] DUWRGV
GHAFDWRQ R VDIHIXDUWEIQ) WH ZHOEHIQ) Rl W HP S HHV
WURXJK SURDANYH P HDVXUHV UWN HYDODWRQY DQG D
FRP SUHKHQWYH LQFOVLYH VDIHW FXEMUH

7 SQ|P
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$ @FHUMEDWRQY Z HUH DFTXILHG WURXI K DXGIW SHURLP HG E\

DFFUHGWG \MLLG SDUV RUDQ] DWRQY DQG DUH VXWBIQHG RYHU
WH WRIK WHIXOU UHIHZV DQG RQURIQI  SURFHW
HKDQFHP HQV

,Q DGGMRQ R VHUQJ DV D IRUP DCDWXWDQFH R UHIDELMW DQG
FRP SIDQFH \WHVH FHUMEDWRQV DRADV D VDWW IE. GIVHU IRU
/ DP SV RQIRQJ P SURYHP HQW HQFRP SDWIQI \WH VHBIPWRQ
R WZ P DWUDY WURXIK \R WH GMAEXWRQ R WH IIQVKHG
SURGXFW 7KH HPERG DQ IQGXMDO WWDWMI\  DIP HG DW
PIQPJIQ) HQYURQP HQWO P SDFW  VDIHIXDWEQ! ZRUNU
KHDAK DQG VDIHW DQG HQKDQFIQ) WH TXD@W R FXWRP HU
VHYIEH \IHGIQ) \BQIE®! EHQHIW [IRU D@ WINHKRGHY

) XUNHUXQGHW/FRUQI WLV FRP P W HQW/ DP S 6 DQ 3 URVSHWR
6 S$ KDV HAWBEQVKHG D SDURHWKIS Z W 2 P QM WMRU \WWH
VXWBICDE®! P DQDIHP HQV R IQGXVIDO ZDWM 2 P QM WV
DWW WH FRPSDQ 1Q WH VHORWRQ DQG RYHWIKWR

WDQVSRUMY DQG IIQDOUHFLSIHQN  HQVXUQJ \MH WDFHDELDWV Rl

I&ZV DQG DEKHHQFH \R UHIXOWU WBQEDWGY 7KLY P RGHO
HQDEGN /DPS R IQFRSRIDM  HQYILRQP HQEO DQG
P DQDIHP HQWV FRMGHIDMRYY QR D FILFX@U WP HZ RWN

WHUHE\ UHGXFIQ) WH HQYILRQP HQEOIP SDPVR \ADQVSRUBMRQ
DQG HQKDQFLQI &I MIWFDCH ILFIHQR\ 1Q Z DWM P DQRIHP HQW

+SZ1 V\RERA &YWR VWV

)XUKHPRMH /DPS 6DQ 3WRVSHR 6S$ XWOHV WH
(FRODAY SOMRP D JBEDO ODGHU 1Q FRUSRUDW
VMBICDEIN DWHWP HQN  ZKIFK KDV DZDWBHG  \WH
FRPSDQ D EUWRQH PHGDO 7KH RUDQ] DWRQ KDV DOHDG
IQWDMG \WH QHZ DWHWP HOWVR F®! [P SOP HQMY  VSHFLLE
HQKDQFHP HQV UHFRP P HQGHG 1Q WH VFRUHFDUG  Z W \WH
REMPWYH R HODWY W SRVIMRQ [Q \WH ( FRODGY WDQNQJ
7KLY UHSUHVHQW D FRP P W HQAMR FRQMXRXV P SURYHP HQW
DO QHG Z W \WWH EHVWSWDPWFHY DGYRFDWG B\ VXVABICDELDN

WBQEDIGY DIP HG DWIXUKHU HQKDQFIQ) WDQUSDUHQR.  DQG
SRVIMYH LP SDRVWKURXJ KRXVWKH HQWH YDOH FKDIQ U

1 BEX \NEPY

7(+W

) RZMBRQ | RX
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/DPS6DQ3WRVSHR6 S$ IV QRZ JBED® DFNQRZ BIGIHG DV
D VWD\WJLE SDUHU [Q WH FRQADAWP DQXIDRXUQ] R VRIG
RUDO SKDUWP DFHXWDY DWUEX\MG VR D VXFFHWIXOEBKG Rl
IQGXVWIDO H SHUNH P DQXIDPXUQ) DGDSWEIMN DG
VFHQME SUHFIMRQ : M PRUH \WDQ  DPWH FOHQN DFURW
RHU  FRXQWHV DQG DQ DQQXDOIQWEEHIG FDSDFIW RI

P L@RQ SDFNDJHV \WH FRP SDQ H HP SQIHV ,\BIDQ H FHMIQFH
Z IWIQ WH ( XURSHDQ SKDUP DFHXWFDOVXSS® FKDIQ

: MW P RUH WDQWLW \HDW R DFFXP XOWG H SHUWNWH DQG D
KLUJKO® VSHADA HG SURGXANRQ IWDP HZRW / DP S IV HTXISSHG
W RYHW/HH FRP SGM SURGXFWOH R FBV TWRP  GHYHBRSP HQW

DQG YDIEDWRQ WR SUP DY DQG VHFRQEDY SDFNDJIQ)  1Q

DFFRGDQFH ZMW * 03 )'$ DQG GDAQ)  IQMEODWRCDO

UHIXOWRY WBQGDUBY

/ DP S IXQPWRQY \WURXJ K WUHH SUP DU 9%6XMGQHW 8 QW

. 3RZGHY DQG * WDQX®V LQ 6DFKHW /DP S WBQGV DV
RH R ( XURSHV SUHPIHU FRQADFW P DQXIDRXUQ]
RUDQ] DWRQV &0 2V VSHFIDQ IQJ 1Q VDFKHWSDFNDI LQJ
HYHQ |RULQUIEDWM |RWP XOMRQV 7 KH SURGXPIRQ @HV DUH
RAWMMG ZMW DGYDQFHG ZHJIKIQ) WWWPV  YIGHR
WXUHMQFH OFEHIY DQG FDURQQ) FDSDEIMMN DO
FRQILI XUHG | RUVHUD® DWRQ DQG VBP SHUHYIGHQNMAIY

+SZ1 V\RERA &YWRI VWV

7KH FRP SDQ LV DGHSWDWP DQDILQ) D GlYHWH DUD. R WSHV
DQG IRWP DW [QFOGIQ) MY FROBIQQI SRZ GHWY/

. 7DEGW &DSVX®NV (I THUYHVFHOW %M  RXUEQAMU
SURGXAMRQ @HV DFFRPPRGDW D GYHWH DUD R
UHTXLUHP HQW WDQILQJ IURP VP DOWR @ H VFD®! EDWKHV
7KH IQFRIBRIDMRQ R FXWRP P ROV IQ39& $/8 $/8 RU
&RTIRWP JXDUDQMHY RSWP DCFRP SDVMELMNV DQG YHW/DWDW
( DFK EQMAU FDQ EH OVHUFRGHG |RU LOAYIGXDO GRVHV
Z KIGI FDURQY DUH RXVWAWKG ZIW( ' DV 0 DWW \ADFHDELOW
VHUDQ DWRQ DQG DJ J UHI DWRQ GOV \R P HHWKH GHP DQGV
Rl UHI XDWMG P DUNHW

. 2 YX®V DQG VXSSRVIWRUHY 1Q E@MUSDFNYV  UHSUHVHQW
D SUWRGXFMRQ QFKH ZKHWH /DPS KDV HWIEQKHG D
WV QUEDQASUHVHQFH  VXSSRUMG B\ IR GHGFDWG @HV
DQG VSHAD@ HG H SHUNWH 7 KH SURGXPWRQ HQFRP SDWHV
FXWRP JHG IRPP XOMRQY SDFNDJHG 1Q 39& 3(  $©@
IRP XOMRQY DUH VROHQAIUHH  X\Wd} IQ) JOFHUGHY RU
SROHW\ BIH JOFRY DQG DIH SUHSDUHG \MURXJIK P I IQJ
DQG RUMUER HP XOMRQ WFKQTXHV

1 BEX \NEPY

7(+W

) RZMBRQ | RX

7 SQ|P
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3 DFNDJ LQJ WIFKQR®RJ LHV DQG DGDSVBELDWV

7KH FRPSDQ SURVIGHV DQ H\MQWYH DUD\ R VROMRQV IRU

SKDUP DFHXWFDCSDFNDJ LQJ

. 2 YX®V DQG VXSSRVVRUHV IO WISV 39& 3 (

. YDAMU $OXX SO $OX39& ZIW SHURIDWRQ VIQI®I GRWH DQG
YDUDE®! GDWY

. 6 DFKHW DQG VWFNV [Q GIYHWH IRWP DW

. $O3( 6WS DQG3DSHUS$ X 3 (

. 3RZGHUMWR XSWR  J IRUP XGVGRVH DSSTFDWRQY

$@ SDFNDJIQ) @HV DWH HTXISSHG ZIW VHUDG DWRQ DQG

DJJUHIDWRQ A\ WMP V' IDFIOBWMG B\ WH 6$3 $773 P RGX®I DQG

LOMI IDWMG Z W * 6 FHUMHG WDFHDELDNV DQG WDFNQJ A WMP V

5 HVHDUFK DQG' HYHIRSP HOWDQG VBLARUIHG VROWRQV

/ DP S}V 5 HVHDUFK DQG' HYHRSP HQAGHSDUR HQALY EROWUHG B\ D

KUK® VNG WDP DQG D FRIDERIDWRQ Z W WH 8 QYHWMW R

0RGHD ZKIEK JXDIDQMHV RQIRQ) DSSTHG UHVHDUFK DOG
LOCRYDWRQ 7 KH DRIV HQFRP SDW

. 3 UHIRWP XOMRQ DQG GHJ IDGDWRQ DQDOVHY

. ' HYHBSP HOWR \BARUHG IRIP XOMRQV

. ' HIQWRQR SUP DU SDFNDJLQJ

. $ CDOWFDOYDIEDWRQ DQG WBELQN DWHWP HQW

. & @IFDOVFD®! P DQXI DRXUCQY

. &RP SUHKHQWYH VXSSRUMRU&7' GRWIHLY 0 RGXBV
DQG

+SZ1 V\RERA &YWR VWV

7KH OERDWRUY IV RXWMWYG IRU FKHP IFDO P IFUIREIR®IIFDO DQG
PDMID®Y DQDOVHY [HDWUQ) +3/& 83/& ,5 DQUG 89
VSHPWRP HW  JDV FKURP DWRJWDSKY DQG W\ VWP V IRU P RQURUQ]
GMOMI UIDWRQ DQG GMWRGMRQ

7KDQW R WLV WP HZRWN /DP S IV QRWFRQIQHG \R SURGXFIQJ
DFFRWGQ] \R VSHALIFDWRQY LY DOR FDSDE®! R GHYHBSIQI QHZ
P HAFIQDO VSHFID®HY DQG P HAFDO GHYIFHV [RU UHI MADWRQ 1Q
LOMODWRQDCP DUNHW LOFOEQ 1Q DQ RXAWIFHQMQI FDSDFIW

4 XDON VXSSRUNDQG QI VWV

/DPS HQXUHV FROWMAMONTXDON FRQOAROIRU HYHY EDWK DQG
SURYIGHV VXSSRUANR WH FXWRP HUDWHDFK VB H

. THFKQR®J\ WDQVIHU

. ) RP XOMRQ HKDQFHP HQW

. $WIMBQRH Z WY DXWRU] DWRQV DQG UHI MADWRQY

. 5HIXOWU DQG GUDDGYIVRY VHUYEHV

) D@ @IV DUH P DQDIHG WURXI K DQ DXVRP DWIG Z DUHKRXVH
IHDWUQ) VHYHQ /* 9V IQMIDMG ZLKM 6$3  HQUXUQ
FRP SUHKHQWYH WDFHDELOW DQG UHI XOWG WRIDIH FRQGMRQV XS
W & 7KH WQHU\ R SIRGXFIRQ SUHFIMRQ \WFKQFDO
HSHUYH DQG RSHIDWRQDO UHIDEIMN SRVMRQV /DPS DV D
EHQFKPDIN [Q WH ( XURSHDQ  SKDWP DFHXWFDO FRQADFW
PDOXIDFWUQ) VHARU FDSDE®I R GHIHUQ] D JHQXICHO
LW UDWG DQG \BARUHG VHUYIFH

1 BEX \NEPY

7(+W

) RZMBRQ | RX

7 SQ|P
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6 XSSTHY FKRVHQ SUP DU® IRUWHUTXD@V DQG FRP SHWYHQHW 7KH IDP 1® RZ QHG HOMSWH IRWMY D XQUHG YIMRQ DQG GULHFW

67$. (+2/' (56 DUH HWHQIDOIQ P DIQBIQIQ) SURGXFUIRQ FROMXIW DQG XSKRTGIQ] RYHULJKWR FRISRIDM YDOHV Z W FROMXRXV IQHWR HON [Q
KLJK WBIQEDUGY $ GMRXJIK \WH FRP SDQ. KDV QR HWHMIBEQ/KHG D WFKQR®J\ HQHU\ HIEIHQR. DQG VDIHW ) LQDQFIDOLQWAMNRQY

IRWP DO( 6* DWHWP HOM WP IMADI HO® P RQMRY IW VXSSO DWMV\WH FRPSDQ  1Q DGYDQFIQ) GHYHB®SP HOW SODQV  DQG

/DPS 6DQ 3IRVSHR 6 S§ DANRZGIGIHV WH SYRBO LRI R FKDIQ DQG LQMQGY \R HQKDGFH W DQDOWY Rl WH HQMLRQP HQEO  IQUDWKFWUH IQYHWR HQN  IQFOGQ) WH UHFHQWH SDQVRQ R
WENKRCHY IQ IQGHAQI WH FRP SDQ IV WIDMIIE RSHIDWRCDO DQG VRFIDOSWRIGN R W EXVIGHW SDUGHWY EHIIQQQ) 1Q SURGXPUIRQ IDFIQMY B MIFV DXVRP DWRQ DQG WH HQKDQFHP HQW
DG YDOHGMQ GFMRY &RV GHEFDIMG R 6XSSTHY ZRW 1Q FERVH FRIDERIDWRQ ZLWK WH SXUFKDVIQ) DQG RI SDFNDJLQJ DUHDV

VBNKROHU HIDIHPHQV /DPS HPSRYV D PHXRCRE TXDQN GHSDUF HQN  H FKDQILQ) WFKQEDO DQG  UHI XODWRU 7KH @®FDO FRPPXQW ZLX ZKIFK /DPS KDV D SWRRXQG
FHQMHG RQ DRAIYH QAMAQ) DG WDQVSDUHQAFRP P XQFDWRQ W IQRWP DURQ FRQQHAIRQ EHQHIW IIRP VRFIDO DQG VRIEDUW  IQUDWHY
JIXDDQMH \WDWHFRQRP [F DGYDQFHP HQMY SDILHG Z W \BQJ LE® (OFOGQ) GROVRY B WH /D /XFFIRD DWRFIDWRQ DQG

VRFIDO UHVSROVEIONV DQG P LQEXO HQYILRQP HQWO WWZ DU
( P S® HHV UHSUHVHQMMH FRP SDQ\ jV SUP DU LOMULDCFRQOHAIRG
VHYIQJ DV D IRXQGDWRQ IRU IW WEEIDNV DQG FROMXIW 7
RUDQ] DWRQ IV GHYRMG R SIRYIGQ) VDIH ZRINQJ FRQEMRQ
IRAMUQ] DQ IQFOMYH FXGMUH DQG RIIHUQI FRQIXRXY WDIQIQ
RSSRUMQWAV 7KH GD®IXH EHEHHQ P DQDIHP HQAMDQG W
GUHPADQG SDUIFISDRY  GDAQ] \R \BQI LEG! IQUWDWYHY 1LRP SO
HURQRP [FV \R RSHUDWRQDOI ®f LELMNV GXUQJ \MH VXP P HUP RQW
DV ZHODV WH JWGXDO [P SBP HOIMRQ R FRISRIDW Z HIDU
SURIWDP V/
1 DWRQDODQG LOMUCDWRQDOFTHQW DUH FHQADOR / DP SjV EXVIQ
PRGHO $WHQEQI W WHU QHHGV DOAKHUQ) R UHIXOW
VWBQEDUGY DQG FRAIDERIDWHO GHVLI QQJ VBAGRUHG SKDUP DFHXWFL
VROMRQY VHUH DV WL QUIFDQAV FDBOWY IRU LQQRYDURQ
QXP HUIRXV FOHQW  Z H FXGYDW HQGXUQI IHDMRQUKLSY IRXQGHG
WKVWMDFHDELDN DQG FHUMHG TXDOW

SURJ UDP VV WWDVWXSSRUWFKRROZ RUN DEMUCDMRQ 7 KH SDUGHUKIS

Z W \WWH 8 QYHWAW Rl 0 RGHQD VHUHV DV D WL QUIFDQAFRQGXIMIRU
WDIQQ) DQG UMHDUFK  RIHUQI  IQMUDKIS  RSSRUNMQIMV

QAWHUBMRQ GHYH®SP HQNV DQG FDUHHU SDWZD\V IRU UHFHQW
JUDGXD\MV

. WIQ WLV IDP HZRWN / DP S DIP V \R FXGYD\WM DQ RSHQ GD®JIE

DQG VKDUHG YDOH RUHQMG FRUSRIDW FX@MUH JURXQEHG 1Q WH

VMO WDWUIHDMROUKISV IRXQGHG RQ WKW UVSROVEIW DQG
DAYH QAMQQ] D HWHQMDO IRU DFKIHYIQ)  VXABLQDE®

GHYHBSP HOVRYHU WP H - 7 KURXI KRXW WHVH UHDWRQUKISY
KDYH VHYHG DV D SIYREO WHQUW 1Q QDYLJIDWY P DUHW
FKD@®IQIHV H HEXWY IQQRYDWH SUIRWFW DQG UHQRUAIQ) WH

FRP SDQ\ jV HWLEDCDQG HQYILRQP HQIBICFRP P W HQW

M

6 KDUHKRGHY GLUHPWARDWMI LIE GHAMIRQV EDVHG RQ D [P HZ RIN R
®RQY WP VXMBIQDELON
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Q /DPS6DQ3WRVSHR 6 S$ SHURWP HG D P DWMUDQN DQDOWY 1Q
DO QP HQNVZ W WH * 5, 6 XVWEBICDELOV 5 HSRUMY 6\BQEDUGY  DIP HG DW
LGHQM\ LQJ DQG HYDODW \WWH FRP SDQ\ jV P R QUIEDQAHQYILRGP HQWO
VRFIDO DQG HFRQRP IF P SDFW 7 KLY DQDOWY 1V J URXQGHG 1Q D A VWP DWF
LOMEODCDWHWP HQAFDUHG RXVE\ \WH VXWBACDELDN WP 1Q FROMQRIRQ
Z W HWHQIDOFRUSRUDW I XQPIRQY

7KH SURFHW HQEIBIG IGHOWA LQ) ERW \WH DRYDODQG SRWQMDOLP SDFW
DUMQJ [URP WH FRP SDQ jV DRYIMAY Z W D SDUNEXQUHP SKDVIV RQ WH

LOGXVAMIDO FRQM WR!  WILG SDUNV  SKDUP DFHX\WFDO P DQXIDRWUQ)  ( DFK
IP SDFW ZDV VXEVHTXHQ® DQDO]HG DFFREQ R IW VHYHIW DQG
@HIKRRG Rl RFFXUHQFH UHVXAY 1Q DQ DYHWDJIH VFRUH \WDW DFIOBWG
\WH SURUMY DWRQ DQG IDONQJ Rl DAXHVRQDVFDBIRI \R - 7KH IlQAQIV
XQGHWFRIH \WH FRP SDQ jV SIRQRXQFHG FRP P W HQAMR DUHDV VXFK DV
UHVHDUFK DQG GHYHBSP HQADV Z HGDV FRAERUDWRQ Z M XQYHWMAY DQG
HGXFDWRQDOLQAMMMRQY DV HYIGHQFHG B\ WH SDUGHUKISY IRAWMUIHG E)
WH FRP SDQ 6 XSSRUMY WH ®FDOFRP P XQW ZDV DOR D SURUW IRU
/DPS 6DQ 3UIRVSHR UHGFWG LQ \WH IOFUHDVH 1Q GRODURYY 1Q

$CAWRQD® KD|DWERXY ZDWM P DQDIHP HQV  UHI XOWY
FRP SIDQFH DQG WH HQYILRQP HQIODQG VRFIDODWHWP HQARI VXSSTHWY
ZHH R SDUNXOU VWJQUFDQFH DIILP Q) \WH FRP SDQjV LQFUHDMQY
HP SKDVIV RQ VXSS® FKDIQ WDFHDELDW DQG DAKHUHQFH R UHI XOMRQY

&YW VWV

1 BEX \NERY

7(+W

) RZMBRQ | RX

7 SQ|P
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7 KH FKDUMXUMHU HP SKDVI} HV \WH HP HUHQFH Rl \WWHP HV SHUMDHQWR
RUDQ] DWRQDO ZHOEHQ) HQFRP SDMQ) HP S® HH EHCHIW  NRE
VWDEIONV VXWBIQDE®! ZRINQI KRXWY DQG HTXMPE®! RSSRUMQWAV [RU
WBIl 7KHVH HOP HQN WDQN DPRQJ WH VDWUJIE SURUMEV IRU D

FRP SDQ \WDWH KIEIW D FRP P V¥ HQWR [QMUDOVXWBACDELDNV DQG \WH
TXDOW R IW RSHIDWRQY $WIDRWY QHZ \BBIQADQG IRWMUQ) \MFKQIEEDO
HGXFDWRQ DOR UHFHIYH KLJK IDWQIV IQGFDWY) D WARQ)  IQMOIRQ \R
HQKDQFH \WH FRQOHPWRQ EHE HHQWDIQIQ) JURZ W DQG LQQRYDURQ

2 WHU [P SRUBQV \RSIEV HQFRP SDW ZDWM DQG VFWDS  JHQHUDWRQ

JUHHQKRXVH JDV HP MMRQV  DEKHHQFH \R @ZV DQG BHIXOMRQY  DQG
VXSSRUMRU@FDOVXSSTHY  Z KIFK DUH VIMDWG [Q FHQADODUHDV Rl \MH
PDW[ |QGFDWY D EDDQFH DPRQ  HQYILRQP HQWO P SDFW VRFIDO
UHVSRQVIEIDV DQG HFRQRP L DQG UHI XOWRY LW UMWY

7DE®! 0 DWUDOW $ QDO VIV

+SZINRERA &YWRI W 1 BEX\VEM]  7(+W ) RZMSRQIRX 7SQ@P
7RSIFVU P SDFW QYROHP HQW
0 DMIDY DOG SIRGEWD 5 HVHDUFK DQG GHYHBSP HQMWR IQQRYDW SURFHWHV DQG

| RFDOARP P XQWH

Y-MCHW HIKIE

;DM DQG VRUDS VU

( P S® HH KHDGK DQG VDIHW

( TXDORSSRUNQUEA

5 HIXOWRQY

/ RFDCDQG WDFHDE®! VXSSO FKDIQ

( P S® HH Z HOEHQJ

6 X\ABIQDE®! I.CDQRH

& @ D FKDQIH DQG HP MIRQY

SURGXFW

6 XSSRWWR \WH GFDCFRP P XQW

( QVILRQP HQIBCDQG VRADCDWHWP HOWR VXSSTHY

& RMERDIRQ Z W XQYHWMAY DQG HGXFDMRCDAQAMARQY |RU
NCRZ ®IG) H WDQVIHUDQG GHYHBSP HQW

$SWIDPIRQR! GHZ \DBIQW

' LYHIAW IQFOMRQ DQG HTXDONHDW HQW

* HQHDWRQ R Z DV DQG VRUDSV

* XDUDQMH R FRE VWUELDW |RUHP S&\ HHV DQG FRMERIDWRY/

7WDIQQ) DQG GHYHBSP HOR HP SB HHV

7 HAKQFDCHGXFDURQ

&RP SIDQFH Z MW OZ V DQG UHI XOMRQY/

6 XSSO FKDIQ WDFRHDEIDWY

6 XSSO FKDIQ FROFHOADVRQ

6 XSSRWWR BFDOVXSSTHY

YHH W IRUHP S& HHV

6 XMBICDE®! Z RINQJ KRXWA

( P S HH @VDWIDRIRQ

) LQDQRDAQEHSHQGHAH

* UHHCQKRXVH JDV HP MMRQY

& TP DM FKDQJ H DEDS\IMRQ

&DXVHGE\ \WH RU DQl] DUWRQ DQG GNHG \R
EXVICHW UHOMRQUKISV

&DXVHGE\ \WH RU DQ] DUIRQ

&DXVHGE\ \WH RU DQ] DIRQ DQG NHG\R
EXVIGHW UHDMRQUKISV
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7KH $ JHQED IRU6 XWBICDE®! ' HYHBSP HOWHQERWHG 1Q
6 HS\WP EHU B WHIJRMHUPHOVR WH 81 PHPEHU

VWBAMV VHUHV DV D JREDODFURQ IUDP HZ RUN IRUSHRS®! \WH
SOQHW DQG  SIRVSHUW W FRP SUVHV 6 X\V\BLQDE®!
" HYHBRSP HQV* RDOY 6' * V' ZKIFK DUH IXUNHU GHIDHDWMG
IOR P HDVXWE®G!H WWJHW GHVLIQHG R IRWMU DQ LOFOMYH
DQG VXWBAGQDE®! J URZ W P RGHCZ RUGZ IGH

* IYHQ WH QDWUH R W RSHIDWRQV DQG IW FRP P W HQMR
HQYILRQP HQWO VRFIDO DQG HFRQRP IE UHVSRQVIELOW / DP' S
6DQ 3WRVSHR 6S$ WVIQIUFDQ® FROMEXWV R \KH
DWOICP HQV R YDURXY 6 XWBAQDE®! ' HYHESP HQW * RDY
6' *V ,Q SDUNEXOU \WH FRP SDQ  DFNQRZ BIGIHV IW UR®! 1Q
DGYDQFIQJ \WH IRTRZ IQ) REMIPRYHY

+SZINRERA &YWRIWV 1 BEXVERM  7(+W )RZMSRQIRX 7SQEP

* RDO * RRG +HDAM DQG : HOYHQ VHH\V \R JXDUDQWH KHDAK @HV DQG IRWMU Z HOEHQ) 1RU DOIOAYIGKDY
UHJIDUEBMW Rl DIH 7KLY JRDOHQFRP SDWHV WH SURYIMRQ Rl XQLYHWDODFFHW R 1XQGDP HQBIOKHDAKM VHMEHY WH

HXDQFHP HONVRI P DWLDO D RS
DGYRFDWV |RUP HQWCKHDAK X

* RDO  * HQGHU( TXD@V D
JWY 7KLY HOBOY WH HIDGF
DWXWQFH R HTXDO RSSRUM
IP SRUBQFH R DFNQRZ BIG) 1Q
HGXFDWRQ DQG KHDEKMFDUH VH

* RDO ' HFHQN RUNDQG ( FR
HQUXUQ) HTXMIE®! HP S P H
HP S® P HQAIUHQRD SRIFIHV

H SELMMRQ 0

*RDO QXMW ,QCRYDMRQ
TXDOV IQUDVWKRNUWH WH SURS

HOFRP SDWHV LOYHWR HQW 1O
WH DWXUDQFH Rl HTXMIE®! DX

*RDO  5HVSROME®! &RQVX
SDWHLDY 7KLY REMIPYH IR
UHVRXUFH HIIEIHQR  $ GRMRQDA
FGDQHUDQG KHDGKIHUHQYLLRGP





























































































