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$GYMQ) DEDAQ) J BEDDXVRP RAYH FRP SDQ. RQWH DMKV STFDWRQVRI DQ
RQJRIQ) DM IE UAVAKFWUQ) H HIFVH

$GYMQI DODGQ) J BEDSKDUP DFHXWEDADQG P HAIEDAEHYIEH P DQXI DRWUHUIQ
FRQGXPWY) DEHVSRNH FRP SHWRQFRP STDQFH H HUFIVH I RUHDFK Rl WHIUNH,
SURGXFW

$GYMQ) DJ BEDT-RWP HWFV P DOXI DRVMMUHURQFRP SHWARQFRP SMDQFH MVXHV

$GYMQ) DEDGEQ) ,QEDQDILH RQIW SUELQ) DM IHV DQG HQJ DI HP HOWZ W
WDYHIDJ HQWV

$GYMQ) DBDGQ) JBEDCSKDUP DFHXWEDJFRP SDQ. RQFRP SHWARQFRP STDQFH
MXHV

$GYMQ) DODGEQ) JEEDIFDE KD@ VHWIEH SURYIGHURQFRP SHWARQUWN
DWHWP HOADQG FRP STDQFH

$GYIMQJ DJEEDCP RRUF\ FGIP DNHUQFRQGXFWY) FRP SHWARQFRP STDCFH
H HUFVHV DQG UHYILZ RI W GHDBIWAKLS DQG GMAEXWRQQHVZ RN

$GYIMQJ DJ BEDDXVRP RAYH FRP SDQ. RQFRP SHWRQOZ DVSHFWR! IWRQIRIQJ
FRIERIDWRQVR GHYHES QHZ SURGXFW | RUKH ,QGIDQP DINHW

$GYMQ) VHYHIDQ) BEDAXQG,QEDQ) 0 &* FRP SDAHVRQFRP SHWARQFRP SIQFH
MXHVE\ ZRINQJ Z IW WHUEXMCHW WP VR SURSRVH EHVSRNH VRGMRQY VXFK DV
UHGHMI QQJ DIHQR  GMAMEXWRQ DQG I IDCFKIVH P RGHY RUFWDIWQI GIZ QUDIG
SURWRFRY

y FROMXHV VR VHWKH
WOQEDG IRU HFHBIGFH 1Q DMK
SWDPWFH y y ZKDAMHAW KIP  DSDWMY KLY
DSSURDFK VR SUIREGP V KLY VROMRQV DH
DZDV JHDHG \RZDWEV ZKDW ZI® EH
HI | HPWYH | RUWH FQHQOMND



Taa adddaa aand

$GMQI QPHRXV GDAQ) ,QADQ  JE®EDO WFKCR®J\  FRP SDQHV RQ WH
IP STFDWRQVR! WH SIRSRVHG' LI MIBO& RP SHWARQ %M

© RINQJ Z M WH $ QARKVARRP P MWHH R WH , QMDARCDI/DUS WRFIDWRQ %6 DQG
WH $QNAXWE HMRQ R WH $P HIFDQ %DU$WRFIDARQ $ % VR DRWHD R HUIQSXW
DQG |HHGEDFN RQ UHI XOWRY GHYHEBSP HQW 1Q ,QGDQ FRP SHIRQ @7 IQFOIGQ) RQ
UH) XOMRQV SXEQKHG E\ WH&&, DOGWH' L] MICE:RP SHAMRQ YD

5DKXCb DLVHYHG DV D P HP EHUR WH &RP P WWH IRU' LJ MEC& RP SHWARQ / OZ  \HW

XS B\ WH 0 IQUWI R &RUSRIDM $11DLY * RYHUP HOAMR ,QGD |RUDWHWMQI WH
QHHG DQG GIDIWY DQ H DOM OZ VR DGGUHW FRP SHWARQ MXHV 1Q WH G MIO
HFRQRP \

6D0P 1IUS * DQGKLZ DvDP HP EHURI WH Z RINQJ J URXS | RUWH IQARGXFWRQRI P HJ HU

FRQARO UHI XOWRQY 1Q D VSHFIDOIQYMWH VR WH &RP SHWARQ / O 5HYLLZ
&RP P \WH DQG GHSRVHG EH RUH WH 3 DUIDP HQAW 6\EIQGQ) &RP P MWYH IRU

) ICDGFH ROWH &RP SHMRQ $ PHQGP HQWSFW

$GMQI WH &&, RQ DQQXDODP HQGP HQV VR P HUHU FRQARO XBNV  BIQHGR
UIXOMRQY DG ' ,< RQEH P HJ HJ FROARO DQG SUHSDUQ) WH FRP SHWARQ
FRP S®QFHP DQXDODBQ) Z W WH &RP SHMRQ/ I %DU$ WRFIDWRQ

IV KIUK® UHNVSHAWG |RUDGYMQ]
RQ WH IXO\VSHPAKP R FRP SHIMRQ OF
PDMAY DQG DGHSW KDQGBV ERW
LQYHVIA DWRQV DQG P HU HUFRQARQMXHY DV
Z HODVFRP SOQFH DGYIEH

KDV D WHP HQGRXV NQRZ BIGIH R

,QEDQ DOMKXVWOZ FRXSGIG ZIW D YHUY

SWDPWFDO FOHQMRFXVHG DSSUIRDFK ,Q P\

HSHIHFH KH IV RQH R WH \P DUMW
OZ\ HY IQ KLV IHG 1Q,QED EXWRCH Z KR FDQ
DOR GMAD FRP SB[ MXHV IQR D FODU
P HDVXUHG DQG FRHQM REXVHG VROMRQ ( YHQ
LQWH P RWKL K WENHV P DAY KH UHP DIQV
FDB P HDVXUHG DQG Z RUWH WHP HO Z HODV
SDWR DZ IGHUWDP



2 XUWLP

Aa AA° Cax UYAO&AZA
\OP IWIDQGKE O IRP 10

60P IUFR IRXQGHG $[IRP  / DZ &KDP EHY DWUVSHQEQ]
RYHU GHFDGHV DIWDURXV @Z [PV 0 RAMHFHQD KH
VHYHG DV 6 HQRU3 DWZHUDQG KHDG Rl WH FRP SHANRQ OF
SWDPWFH DAS=% 3DWZHY +H KDV EHHQ GHHSO IQYROHG
IQ VKDSIQ) FRP SHWARQ SRTF\ 1Q ,QGED VIGFH IW IGFHSWRQ
6 0P LUV SUDPWFH FHOMY RQ DGYIMQJ FOHQA RQ DODVSHRW
Rl FRP SHWARQ@Z + H KDV UHSUAVHQMG F@HQW EH RUH WH
&&, DQG VXSHURUFRXWV IQFOGIQ) WH 6XSUHP H &RXUR!

,QGD LQFRP SB[ @A DARQ

5 DKXC DL 3 DWgHU

WDKXQD# DIRP  1Q

5DKXOFR IRXQGHG $[IRP DWURYHU  \ HDW/ DWRS

,QGDQ OZ WPV DQG VHQRU FRXQUHOFKDP EHY ) LRP
R KH Z DV\WH FRP SHIARQOZ WP GDGHUDW

$=% 3DWZHY 0 XP EDL +H Z DV DOR D FRXQUH W WH
&KDPEHY R 0U * RSDO 6XEUPDQXP H 6RIFMRU
* HOHDCR! ,QGED IRU \ HDWY 5 DKXQV SUDFWEH LV | REXVHG
RQ DOMAKWW IQMHWMDARQY FRP SHIIRQ  @AJ DWRQ
P HU HU FRQARO DQG FRP SHWARQ SRTF\ DGYRFDR\  +H
ZDVDP HP EHUR WH &RP P MMHRQ' LI MIGRRP SHWARQ
/DZ 1Q

3P RG. 6lQIK
6 HQRUS GYMRU

SWP RGMQIK# OIRP  1Q

3P RGKDVVSHQARYHU GHFDGHVSWDPWAQ) @7 11V
DVDFIYIOMGI H DQG P RUH UHFHQWD DV D UHI XDRUQWH
&&, $WWH && KH KHG YDURXV VHQIRU SRUMRQY
IQFOGQ) 1Q WH $QMXWV LYMRQ WH / HIDO' LYMRQ
DQG IIQD® 6HFUAMBY R WH &&, 1Q ' XUQ) KV
WIQXUH DAMH UHI XOWRU KH SUIRYIGHG FUXFIDADQDOMY RQ

RQIRIQ) FDVHV DQG Z DV IQMKP HQEBAQ VWHQI WHQQ)
WH&&, W BIQHP SIRILP P H



1 MD1 DIU&RXQHO

QWP OIRP  1Q

1 M DGYIVHV FRHQN RQ DODVSHAW R FRP SHARQ
OZ IQFOGQ P HUJHUFRQARO IQVHVM DARQY DQG
QNDMARQ +H KDV HSHWH 1Q DQO]lQ
FRP SHWARQ MXHV DQG DGYRFDR\ EH RUH WH &&,
1&/$7 DUG WH 6XSUPH &RXW +H KDV
UHSUMVHOMG FRP SDQHV 1Q &&, LOYHVIA DARQY
GQHF\  SKRFHHEQIV  WHHG  FRP SO
WDQDFURQY WIRXIK WH &&,1/ P HIHU UHYIHZ
SURFHW DQG GH HQGHG FRP SDQHV 1Q I XQ MP SIQJ
SURFHHGAQIV

0 RKIW(* DXU & RXQQVHO

P RKMJIDXU DIRP  1Q

0 RKMK KDV H WQUYH H SHUIHQFH 1Q VADWA IE
DQARKVADAI DARQ [Q GL MZOP DUNHW DQG P HU HU
FRQARO +H KDV UHSUMVHOMG D GIYHWH DQIH R

FQHQN EHRWMH WH &&, DSSH®M IRXPV DG
FROMMWRQDO FRXW 1Q VRPH R WH P RW
J QLIEDQAFRP SHWARQ FDVHV 1Q UHFHQAX HDWY/ +H
FRP EIQHV KUK WENHV QMDWRQ VADMI\  Z W
DIBI FRP P HFIDO DG FRP SDQFH DGYLWRY

KHSIQ) FOHQN QDYLI DM FRP SB[ UHI XDWRY MWV
IQIQCRYDWRQ GUYHQP DUNHW

5DYL* DQJ DO&RXQW-

WYLIDQIDB OIRP  [Q

5DYLKDVZ RINHG Z W VE R VRS ,QEDQ@Z |1WP V DQG KDV
RYHU \ HDWAOH SHUHGFH 1Q FRP SHWARQ @  +H KDV
UHSUMVHOMG FQHON EHRWH WH &&, WH 18&/$7
YDURXV +LJK &RXW DQG WH 6XSUHP H &RXUW+ H DOR
DGYMV FOION RQ P HJUHU FRQARO FRP SHWARQ
ONDARQ OGQHF  DSSFIMRQY  FRP SIQFH
SIRIWPPHY DQG KDV FROMEXWG \R WEN-HKRGHU
FROUXGDARQY LQ UHDWRQVR FRP SHWARQ UHJ XDWRQY



WLYDP MD¥ OIRP  1Q

- W \HDW R H SHUHQFH 6KIYDP EUQIV \WFKQEDO
WRU DQG RSHIDARQDO GDGHUKIS W $[IRP +H
UHSUAVHQW FOHQW 1Q DODUHDV Rl DOMAKVADY. IQFOGQ]
P HU HUFRQARO M DARQ DQG FRP S®QFH \VSHFIDD IQJ
1Q,QEDQDQGFUIRW ERWGHUO  $ + IVH SHUHQFH \VSDQVD
WQH R VHARY IQFOGQ) PHGAD DYIDARQ HOPWE
YHKIEGV | ICDQFIDOHWIEHY DQG UHDCHWM 3 URUVR KLY
FXUHOAZ | &RXQUHOURGI BKLYDP VHWYHG DV & RXQUHODW
WH IILP 1RUVZ R\ HDLY DQG DV D 6 HQRUSWRFIDM DAS =%
3DWZHY 6SOMOI KIVWP HEHVE HHQ/ RQGRQDQG,QGD
BKLYDP RIIHWDXQTXHJ REDQHI XOWRY SHYSHRWYH

YIQD\ DNP HKIRADE D[ IRP  1Q

91QD\ DNKDVZ RINHG DVDFRXQWHARU  \ HDWY/ | LWANQWH
FKDP EHW R VHQRUFRXQUHIDQG OWUDV DQIQGHSHQGHQW
QA DRU VSHFIDD Q) 1Q YDURXV FIIODQG FRP P HUFIDO
QM DARQ PDMAY +H KDV UHSUMHOMG ERW SUYDM
SOV DQG WH &8, 1Q SURFHHGQ)V EH RUH WH 6 XSUHP H
&RXWR ,QGD YDURXV+ LIK &RXW DQGWH1 &/ $7

QNS OIRP  1Q

1INKION DQ DGYRFDM ZIM(  \HDWY R H SHUHQF-
ZRINQ) 1Q FKDPEHY DQG DNVD GDAQ] @Z IIWP
VSHEIDIMQJ IQFRP SHWARQMZ + 1V SUDFWEH LY FHQWIC
DURXQG Z KW FRMU FUP IQDOGH HQFH DQG WD Z [W
HWMYH HSHHFH 1Q FROGGXKFWY  1OMUIT
LQYHVIA DARQV GH HQGIQ) FRP SDQIHV DQG LQEYIGXDY ¢
FUP IQDODQG BHIXOWRY  SURFHHAIQIV DQG DEYMQ
FQHQN RQFRP STQFHP DMAY/



WKUMP XD O IRP 1€

BKUAWKDV RYHU  \ HDWAO H SHUHQFH [1Q FRP SHWARQ
OZ \SHFIDOAQ) 1Q P HUJ HUFRQAROVADMI IE DQWAKWY
QM DARQ FRP SIDQFH DQG SRIF\ DGYRFDF\ RQ WH
&RP SHMARQ $FW DPHQGPHQN DQG WH ' LJMIO
&RP SHMIRQ %O $W $[IRP  KH IRFXVHV RQ
GIYHUDI IQ) WIFKQRBJ\ VROMRQV VR RSWP MH$[IRP
NQRZ ®IGI H P DQDJ HP HQABLUDFWEHY

VKDVKDONVKDWP D¢ D[ IRP 1Q

© MW RYHU D GHFDGH R H SHUHQFH 6KDWDQN
VSHFIDDHV 1Q WH HFRQRP IE DQDOMY R FRP SHWARQ
OZ +H RIHY F@HQN SUHFMH DQG SUDFWEDODGYIEH
DPWYHO FROMEXWV VR FRP SHWARQ SRTF\  QRWE® 1Q
WH : RINQJ *URXS RQ %J ' DB DQG 1HZ $JH
0 DUHW 1Q DQG DGYMQJ D VRYHUHI Q CDARQ
WM RQ DQ RYHIKDXOR W FRP SHWARQ @7 WHJIP H
+IV GRARIDO UWMDFK IV RQ FRP SHWARQ @Y
HQ RUFHP HQAQP XGMGHG SOMRWP V Z WK DIRFXVRQ
RSWP DAGDP DJ HY DQG UHP HAHV

DQFKDP \BP 1@ DQ# D[ IRP 1Q

$QFKDP KDV RYHUM[ \ HDW/ R H SHUHQFH 1Q ,QaDQ
HFRQRP IE @ZV Z W D IRFXV RQ WH IQMYHPWRQ R
HFRQRPIEV DQG FRPSHMIRQ @©Z 6KH KDV
UHSUHVHOMG FOHQV EH RIHWH &&, DSSHMWM IRXP V
DQG FROMMWRCDOFRXW DGYIMQI RQ IQYHVA DARQY
HQRUFHP HOV DFMRQY P HUHU QRWIFDARQY DQG
FRP SHMRQ FRP SIDQFH DFIRW VHRARY IGFOGQ)
SKDWP DFHXWEDY ) 0 &*  DXVRP REIBN DILHV DQG
WFKQRBI\



" I\ DQUKX' HP EL
$WRFIDWM

GY\ DQKXGPE# OIRP 1Q

' MDQKX DMV GRPHWME DG  IQMEDARDO
HOMSUWWHY RQ D DQJH R FRP SHWARQ @Z P DMALY
IQFOGQ) P HJ HUFRQARODQWAKVMHQ RUFHP HQVDQG
FRP SB[ @A) DARQEH RUH YDURXV/+ LJ K & RXUWV DQG WH
6XSUHP H &RXW\H H KDV DWIMMG RQP DALY LOYROIQ)
D QP EHUR VHARWY VXFK DV) 0 &* IRRG GHIYHY
SOMRPYV HFRPPHFH SOWRPV WDADV
SKDUP DFHXWED® DQG | [QDQFIDOMHUYIEHV

$DUDWLO HORO
$WRFIDM

CODMILP HR O IRP  1Q

$ DUDWLLY IOMUIHMG [QWH IQMYHPWRQR! FRP SHWARQDQG
IOM®IPMDO SIRSHW @OZ 6KH IV JDQQ) H SHUHQFH
DGYMQ) FQHQN GHYHBSIQ) FRP STDQFH SIRIUPV DG
QRWA 1Q) WDQVDPWRQY EHIRUIH WH &&, 6KH WDFNV J@EDO
FRP SHMRQ @OZ GHYHBSPHQN DQG UHVHDUFKHV WH

WHRUHV EHKIQG , QADQFRP SHIIRQ@Z GHFIMRQY
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