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SERXW &876 ,QVW
SHJXODWLRQ &RPS

&8 76 , QMMM IRUS HIXOMRQ &RP SHMARQ &,5&

&,5& LV D QRAIRUSUR IMDQG LQGHSHIGHOWUROLRAK DQG FOSIAW EXL@QY]
RUDQMDARQ Z KIEK KD/ EHHD CPAYH 1Q WH DUHD/ R FRP SHIARQ  UHIX@ARQ
DG \KWRQTE®! LQ WDMKRMUH IQFOQQ] 333V : H DAMVP XGOMDMED DQG
ELOM DOIRYH.OP HOAMDQG SUYDM DIHZARY 1Q NQRZ GGIH FUDARQ DV Z HDDY
FOSCAW EXC@HQ) | RU DFKLHYIQ) EHAMU RARRP HY 1Q SRIR | RP XOWRQ DG
DOR SURMAN WDMKH XQGHYENH &, 5 &V FOSCELOARY DOG FROAMEXWRYQ OH
QRZ IQMLDARQDD CANQRZ BGIHG DG WL LV TP SO GHP ROMDAMG B\ \WH

P DQEDM/ IWKD/ UHHYHS 1URP  LOMCDARQED RUDQMDARYY \KFK D/ WH
81&7%' 81,& ) DGWHS' %

,\VWZRWNLQWHDUHDR WHIQOMSD EHEZHD HRQRP IFVDG @Y WHURGIR
FRP SHAINRQ 1Q GUYIQ) RSHQ HRQRP [V DG WH QHHG | RUUHIXOWRQ OQG LW
LP SCPARQ WH GHYHERSP HOMIQG JIRZW R AL HHIWMHRRY KD/ EHHD Z HD
UHFHYHG &,5& KD/ DOR EHHD LQYROHG 1Q SIRGHIQ) URHIUK 1Q DUV R
VXWEAQDE®H 1Q IDKKAMUIH Z W \SHALDDI RFXV RQ 3HRS®! | LIMBXETE 3UYDM

SDIWHIKLSY 31333

7KUIRXIK D YHY WKW NQWDQG FRP SHMOMMHIUK DQG FOSCAW EX(@Q)
| FXGV DQG D @UIH CHEZRWN R \KEMPAP DAMJ\SHADDMW DQG H SHW &,5&

KDV EHHD SLIRGAQ) YHY Z HDUHHIUKHG WYAHY PO R ZKIEK KDYH EHHD

SXEQKHS 1O UBXMS MXUDY ,Q D ZRUG EHRP Q) IQRUFDIQ) FRP SO
& 5& ZRX® FROMXH \R SO D YHY [P SRUBOVWRB! 1Q URWDUK EDHG

NQRZ GEIH RUHDARQ DG ADSCHW EXICH QI QRARQD 1Q, QAD BEXVIOR 1Q RWHU

SDWR WHZ R(B




. W WH DGYHOAR QJMIDHRGQRP\  WHH LV D SODAIP \KUWQ WH Z D
PONHN IXQRARQ 7KH Q DH IOMHVHRQRP\ IV FKDBQILQ) WH
WIAMRQD PONN DG OIHWY FROXPH) GPDG  $GDRG
WRKQRBILLV @\H EL] CDB DOOWEY |, OMCHVR 7KIQIV DQG $ WNLADD
,OMQIHOAH DH UWYROMRQ] Q) WH QG 6HYHDD Q2 DAKHY DOLH
DIMQ) 1O WH WKQRBRI\ \SOFH ZIW DG VR FRP SHINMRQ * GEDD
FRP SHAYARQ DXAWRUMAY DH JUSSAQ) Z W UHIXOAQ) WH Q7 DJH AJMID
P DNHV XQGHUWH WDEMRQDOFRP SHMRQ @Y. &, 5 & LVVIYIQ) R H AHOLQ
UAWVFDLRK DQG NQRZ BGIH FUDARQ LQ WLV QHZ. DUHDWURXIK LW SXEQEDARQY
FOSCAW EXUC@HQ) CRAYIMWEY DG RQICH FRXUHY

& 5& IV DOR SXUXQ) [RAYHD WHHIK 1O IQRUDIQI® FUMFDDDUD R

\RQTE®! 1Q WDIWKRMH |, WL IQYRVHG 1Q P RGDEX@Q) IRU PRH
H | HARYH DG UAWSRQUYH 333V HSHADD Q6 *  UHDMG SUIRWAW Z KIEK
ZRX@ KH3 JRYHCPHON 1Q WH HPHJIQ) PDNW HRQRP IV DG
GIVHBSIQ) FRXQMHV DQG KOUQHW SUYDM FDSMID DQG P DQJHIDD
H I IAHAH/WR OKIHYHE' * B

&,5& DOR RIHY RQICH DQG RI@CH ARXWAHY DOG WOQQJ RQ 333 DG
SIRRXUPHOV (QHJ\ @Z DG SRIA ,W RQUH FRXUHV DH RSHD
WURXIKRXWH \ HOU | RUERW , QA0 DG | RHJIQ QDARDY 7R VENH WLV
IQWDAYH IRZOG &,5& KDV HOMMG QR DD DIUHP HQNVZLW P DRU
U-BX\WMG LOMCDARCDODOG CDARQDDDIHCAHY KK D/$30 * , QMLDARQDD
ZIW ZKRP &,5& LVSIRVIAQ] &HWIHG 333 3IRHMRI0S3 3 WOQQ)
FRXUAYLQ, QAD




:Lqmmww.

7KH W : LOMJ 6FKRRO RUDQIHG B\ WH &876 , QUMM |RU 5HIXDWRQ DG &RP SHARQ
& 5& WRNSOFHIWRP : HZHA 1 RYHPEHJ W\R6XQD 1RWMPEHJ W 7KLVILYH
@ LOMMYHSWIRIUP ERXIKWRIHKHIH SHW SURMARGHY DQG VKROLY VR GHYH LOR FUMTD
IXHY \WURXQAQ) FRP SHMRQ @7 QJMEDP DNHN DQG UHIXORY 1P HZRINV 7 KH VHMRQY
Z HHGMIQHE R SURYLGH SOUAFLSDQN Z W D UREXWKQGHWEIDAQ) R ERW WH | XQEP HOEY DG

WHHYROLQ) FKDIBIIHY IQWHI HB R FRP SHARQ @Y

7KH REMAAZYH R WH : LOMJ 6FKRROSIRIUP B\ &876 , QUMM |RU 5HIXDWRQ
&RP SHMRQ &,5& LV R HXDQRH SOUAASDON XQGHWEQEQ) R FRP SHIMRQ Q¥ OQG
UIXORY SUPARHY |RPMQ) RQ HRQRP LF SUGASEY QJIMIOP DNHAHIXODARQ DOG ARW
ERUGHUFRP SHARQ IMAXHY 7 KHSURIUP 0P VVR SURP RMADBIXHRONH VRSIEV @NH CEX\H
R GRP LQDQAH DOWFRP SHAYH DIUH-P HONV DQG JEEDOP HJIHJFRQARO | RWMIQ) D GH-BHU
JWDS R KRZ \WHH HBP HQN \KCBH FRP SHIRQ SRIR DG P DNHAG QTP IEV ) RUP RWH
R \ RX FOQ UH HUVR WHUR | LEDOSDIH




| $IHEDDQG6HWMRQY .

7KH W : L.QMJBFKRRORQ ( FRQRP IEV R &RP SHMNRQ / I¥. Z DV \MKPMUHG DUIRXQG
QO WHP DAF VHWRQV IRPMQ) RQNH DUHDVR WH HRQRP LEV R FRP SHINRQ @7
DQG W DSSTFDARYY ( DK VAMRQ H SGUHS D XQATXH WHP H [HDXUQ) H SHWGG
QVAX\MRQVDOG LOMIPRHGDIQ) CRRMWHY

&DH WXAHY DQG WDAQ) P DMIDOIRU DDWH GMRQY ZHH SIRVGHS \R DO WH
SDWASDON LQ DGYDGRH , Q WH P LGEBIR WH @QvH VAWIRQ SR Z HH FROGXPMS \R
NQRZ Z KDALY \WH GYHOR XQGHMIQEQ) RXUSDYWASDQN KDYH J RACERXVWKH \IKEMPW
DOGKRZ P XFK\WH KDYHGOWHGIURP  SUMVRXVVHMRQY

, QMIIPRYH XL ] HVI RUHDAK VAWLRQ Z HUHDOR SURYLGHG VR HDORK SDIWALSDQN

7RSIEVR WL Z LOMIVAKRROLGFOGHS HRQRP LF IXQAP QWY |RUFRP SHNARD @Y
QJLMIOP DOHMHIXDMRQ FRW ERGHJ IMXHY DORIAKP LIF FROMRQ DQG P HJHJ

FROARY

3 DWASDON HYJ DIHS LQ FDH WYAHY EU-DNRX\WHWRQY DQG SUDPANFDOH CP SOV \R
GDH IOR FRP SB[ UWIXORY [UP HZRIW HIRFAP HOVAKD®QIHY DQG JBEDD
LP SCFDARY/

7 KIVIP P HMYHVRKHSEX®! SURVCGHS DMAGHH Z W AYHYH SHYSHARHY DG CPARCE®!

IOLIKW HTXISSIQ) WIHP Z W \RRY VR QDYLI DIMARP SHMMRQ @V HYROLQ) @QGWDSH
HIHAYHD




| $IHEDDQG6HMRY

61R|' DM 7lPH,67 | BHMRQ7LM® 5 HVRXUAH 3 HYRQY
. ) XQELP FIRYR 3R ) HEHIF-HXQ &KOWP DY 2 ( &' * GEDD) RXP
. HEHG@D  1RY | ( FRQRPIEVIRU
2 30 &RP SR/ [¥. DG | 2&RP SHMRQ
& Lox 0 U3WGEHS60 HAD &8 76 , QMEDARIO

' USDP 7D0P DUBSRRO DQDILQY ' LUHARU ( FRQ

HOHED LRY | 8 QCHMBOEQ) O DKW, -

2
<l ) BLAAY ' Ul DY/QHHMKDWP D &,58&
' U<XVXNH7 CNCP L\ D3DWHJ 0 + 0
' LJIVECD DUNAW
7K0GD  1RY ' U5 LKOG6KIQ 6HIRUSGMRUYH . IP - / HH
2 30 Sllh b R OHD=00; /1 & . RID

BRAK. RID D, QD | 6o 11+ poa. $[1RP

0 U3KLISS %RYOW / HIDO 3RIA 2 lIIFHJ" *

5 HVHZ LQ) WHIWRIUAW | &1 ( &7 ( XURSHDQ&RP P DMRQ

R(8V 0$ ' U-DSHIYDQGHRYRRP 5 HAHDURKHJ * HIP DQDQG
,P SOP HOBARQ ( XURSHDR' LI IMIORRP SHIRY/ ¥ + HQUFK + HQH
8 QYHWW ' XWHTRU * HP DQ.

7TKXUE 1RY

$EXVHR ' RP LQDOAH "'U7 6 6RP DKHNDUSURHAWRUR ( FRQRP LFV

yuen 1R 2 (FRRPIE7TRRYDG | 1/6,8

30 $COOMY 0 UO DQDV. &KIXGKXW . KDMIQ&R
JUD 1Ry 2 | $EXVHR' RPLQDQAHIQ | 0 V 30D DIN ) RP HI&&, $GMRU
30 5 HIXOWG0 DINHN ' U6. &KDMWMH &( 5&
6DMED 1 RY $ORIANP F&ROMRQLY ' U9LND . XP DUBLQIK 650 8 QLYHMW
2 30 ( FRP P HH ' U1l DYQHMKDPD &,5&
6DMED. 1RY ( FRQRP IFVR 9HWHDD | ' U6DQAD0 DWFR&RIR &8+. /$: ' Ul DQHH
2 30 5 FADLQN 6KOWP D &,5&

6XQED  1RY &URW EREHJ, WXH/IQ | 3R 0 DUNO DWQM\ Q 4 XHQV8 QYHIW

. ag &RP SHIMRQ/ ¥ OHIDWV * U&* + DUSIDDG 6RAN $1UFDQ
( QRIAP HQW &RP SHMRQ&RP P MIRQ

6XQAD  1RY 0V+H QIIQ' DZDO$=% 3DNWHY ' U
* GEDD HIHY

2 30 1 DYQHMBKDP D &,5&




3 DWASDOW
" HP RIUDSKLEV

7KH W LQMJGFKRRORQ WWH ( RGP IEVR &RP SHMRQ/ [Z H HP SOIHY D UEK \BBHXY R
JEEDOHYIHP HONIG LQMBRMOOH AOH

M SOWASTOVUSWAFQNY RUDQI DIRRQVOARW  FROQMY WVHHONGIDY WP H
]RQV PINQ) MDWWKO IQMIDMRIOQWIYH 2 YHU  \FXNIRQ/ SDMASDON ZIOG-OH IQR
FDHWYGELY IXGGE H SHWFRQUBMQ) DWRBCR  H SHYWKRXY 7KHSURIUP | CHODMG
B QYHYHIQUKWIRP AW/ MAWR GIHUDRQIP SWIXYH  SHIRQKRXYR! P P HWYH

GDQQ) 7KLY FRP SUKHMYH HIIDIHP HQVXQEHYFRUY \WH ©  LQAU 6RKRROY FRP P W HOMR
| RUMIQ) 1O G-EW XQEHIXENAQ) BGFREER DARQIQFRP SHMRQ Y

7KH W IQMJBRKRROZ MZHWHG SDWASDIRD IURP D QAYHYH BIHR SUKMLRXY [QXMARDY
JRYHP HQAERGHY DQG RUDQ] DARYY DFRW WHJIGEH $ FOE-P LE IQXMARQY \KFK D/ \KH 5 DY
* DQAKL1 DR QYHMWR! / ¥ 3XQUE 1 DRI ¥ 8 QYHIW -RAKSXU* XADAL DARID
| I 8QYHYW ,,7 . KDIISXU , QA0D, QXMAMR 0 DLDIHP HQAS RAGN 0QG \WH 8 QYHIW R
' HBL\KRZ FDHG WH IQROHP HOAR SUP IHUHBADIRQ A-QMY / HIBQ) @7 \AKRRY' LGFOGQ)
6\PHRW/ ¥ 6FKRRO1 R 6$675$ ' HPHG 8 QYHIW &KHIQD. DOG 7KH: HXA4-QIDD

1 DIRQBG8 QYHMWR - XUGHBBHHAY . RDDE Z HIHBBR WSUAHMG

, OMCDIRDDORUIDG] DIRQY \KFK DY/ 7KH &RP P RZ HBIN. 6HRUABLDY/ RQERQ 06 WHIXORY
DAKRIMA/ @O\H WH ) DU 7UEQ) &RPPIWRQ -[PDMD ) HAHID&RP SHMRQ  &RQMP HU
3URMANRD &RP P IWRQ 1 LJHID ) I &RP SHMRD  &ROXP HU&RP P IWRQ &RP SHMRQ
&RP P IWRQ 0 DAUMXY DG DIHARVIWRP 305D 1 HZ * XGHD 6RBP RQ , \OQG/ BQG 9 BODN
BRIKWIGEDDSHISHRMHY/\R WH QVAXWRYY 1 REEG! FRSR DM SOWASIQN (GFOGHG 7 WBID
' HBLOQG: DEZD/ 7 2 1B/ Z KGN N QHE&S 76 , QMIDIRIIONNG , QADD &RXHO
|RUS5 RHDK RQ, QMODARIY FRQRP IE 5 HDMRYY ,&5,( 5 DBEHE G-HN R \WH GDBRIXH 7KLYV
UFK QYHYW XQEHIHE \WH BAHOAY FRP P MY QAR | R FRIER DYH GDQQ) 06 FRW
\FRRIDOHJIDIHP HQWV
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6SHDNGW SUDGHHS GOWHRUKMWDU\ *"HQHUDO &876 ,QWHUQ
6SHDNHWU)UHGHULRKIDQQPDQ 2(&" &RPSHWLWLRQ &RPPLWWHH

7LPH SP WR SP ,67

‘DWH 1RYHPEHU

'‘D\ :HGQHVGD\ VVLYH
Hll

YURWRSLFV

( YYOMRQR &RP SHWRQ3RIA  / 7 LQWHZR @S
8 \HR ( FRRP LF( IGHIHLQ&RP SHIMRY/ I ( QRAP

6HVVLRQ 3URFHHGLQJV
$ W UR QDR/ISR Q R PLLW V V HIRW LIBIGRRLPYSH W0 DIZQUBHY XR@FR Q R 8 UE Q RIS V
W KMR ROV H WEBDQD G\ NSHVD P LGFVWIHEFW/L F R FESHHKUBRYNQ BV\HY WIYP S CRA W

UHJX O R\GHRRYRFAHLFI DI B S S O HRRIQ RP K A RWU H BIX/ O DIMCFREUAVORADLU NSHRVEZ H U

PRQR S RIOULIVMEBED Y WRQW U\ERIQFHFAY S HVOIDELRYQ ERE $ HVOIDEQ R Q
HF R QR R DF\IJEHD/O DEHAM Z HRYQV H D LFQRP S H WHL QR RXQUOIQ R Y DY SRI@ W H F W
FRQVXPHUV XOWLPDWHO\ FUHDWLQJ D KHDOWK\ G\QDPLF PDUN|

7KK HVVEHRIZ QWK 3UDGE 188 KW DJK O L WKL \D\W L BHF W Z IRARS H WOLDZIQRZ)
FRPSHVSROERP S HWILDMNAVRE RHAVR P S H VEIRIDILRQ X RGN KHHIDDP HZWHK B W
UH J X PDUMBHW L %R ISHWSLRVLARY EIQ FOX G WWU DAHG L VL Q Y FS\RWD P K DEW

E UR DGHWR DBR G G U BIR/ Y Y GRHFQ WL RHFWOLQR R WS H VOILWH R @S K D WK H G
LP SR U W IEHYH ORISR B R®H W LSRICEEG | RHUGHD F MRLRSIH WOLDALRR@V KB K H VLY
V W U DW/BSALRIVID P U IS H IV F BYQRERIQYV )SRIFRW HHHY OBBU H GROB.G Y R FR BAL Q J
, Q G LAHHW W U D R ISJRWWHRLQMLBWX/F FLHVP/S U RFVR BS H WWLKNIHR@KLLFR®E D Q G
&876

0UOH KW D D/F & R O RW R R'W H @ IDEEDR EB@EDY M KD Z 6 W K HIARX QVWBLE\R S W
D QW LOWHUNKOYIMY L R QR O O FEZW &3HQ L V6 WBIMOH V' $ O W K RVXK8HK6 O DRDE'H HPQR U H

Y LJR U R RVRVEBIGDGLP DWHESL R Q HHGL V F XW KMHDGJ \ 0@ YRIIO X W K RWD QUMW G
FRP S H VD XW/LKRRQGE W | HERXIQVE R P S D WQLGLEIK: Y O OGHXQUIMBYD DR P U DEXWRW L
R X W GOIMZ H & K L O IF WALRYFHSMLRIOW K\R KFDRAD L &/ RIUWD WALR D WPR@\R S R BQ VR
FULWERRISE VSIROIGET L \LIGRWD Q NDBDEH Q HZAR BB H L Y D WA FNERY IKRIQH DRVL R Q
H[SORLWDWLYH SULYDWH PRQRSROLHYV

7KW HV\DLGRR G U MAMMEI S H UDHAWZFHRES H WIHW K RIDYIRVUEHRIG [ZHLVB K 0 H K W D
G LV F XWYRQH LEHDASZ, HOHEQEDS \D QG5 $ , + HF R Q F OKX\® M &/ OWGRHQIIO Ol 1D © EHEV

G HY HORBX QW Q EVOG PQIHHN® XIRFHLMALEEQRR V YOHWY KHH HBB R Q W LHQHX L W
V X JJHW WBNG/ H D U FHK E®NBIGH QD J D J HPGLP\S DR/W H V \RRIIRGY W V PRIHDYWR D B V
KHOS FRPSHWLWLRQ UHJXODWRUV RYHUFRPH WKHVH KXUGOHV D




'U -HQQ\-V VHVVLRQ IRFXVHG RQ EULGJLQJ WKH JDS E
H[SODLQHG WKDW MXGJHV W\SLFDOO\ UHO\ RQ IDFWV D
DG M X G DFRDMMVEDWNR Z H YHIFUR Q RFFFRLGFF DS W MR Q R LIEF L AR @ V X\PYHWS D
RS SR UWR DWWV HIRW DO FJR BI H W VWXRMH Q SU H V HDG W W GQ R BFK D/
DGPLQLVWRS®MMIDEQ IR U FWRHMEHN K O LW KHRLEHIOH J L V DRRASRIWEVX W IKARQ L \
DQG UHYLHZ FRXUWYV

+HH P SKID] MGLHP S R U \R DEQHERH. QERB S H VDLDAR R BIVW(DQUIR SGHE R W H W K H L
FRQ V XZAHHOUR® BIU X DWI L PR RMEREU L R U UM HIGI@L V F XN ¥ 8 BDILUYHH RHRQWALD J
W KV KVHD\DR P H WKLCPSHR/V LW LY R P S H VHIWB HFFRQ B DR RR N M 8 5 RD GO V R
H[SORWKHHBPSOKHVWIZKGQRIUL PHMR P SHWIQBKHWKAD\L Q G LB B XRH
GRPLQDQFH

'U-HQRON®D E RUIY WHV® QRADWRERE R P S H \W DWE R DWW RIDYAL G 8 R BMRO\H MR
EHGH I lYGEXWIX VB R QY L @ FHHQS O DW €CH.G | H IBHHQANFZFHRHQGHK FIWG HVOFBRS U L F H

VLJQ DQED U K R®O O X AW IXE HIRRHEID URRQYF HQ R/W B WW R BLHI UD W
+ HFR Q F O EGGILO/ F X WKHEOX\RH' R P L Q D IQUFDHP H ZLIRQUAND XAGKGHIIN H U P R QDD HR/ @ ¢
PDUNGRWNVQ DDQZERQ W L F R FESH\D ¥ WRW H MWKEWSY H U\R BFQRLAGSIH \§ U WRARYH W L F [
DV H[FHVVLYH SULFLQJ LV RIWHQ FRQVLGHUHG DQWL FRPSHWLW

,QFRFOXWL.RH® ®\GYRARWHGE/RIHFRQR\PRBQW HV@ R P S H VOLDAZ MROW K D W
HFR Q RIFYLLFG H® B M E MDVO/ H WAKKHD URPID Q W L F R AFSRHOVG WAL JH) HW WIBISES R L Q W L
HFRQRWRXGEBIQBMEP S O RAER @ PRIWK R G R DIRQ K BVOHEHF R Q RRLGH UV W D C
RI FRXUWV LQ FRPSHWLWLRQ FDVHV

.H\ /HDUQLQJ 2XWFRPHYV

. *DL QDRI XQG YW DR KELEY AW R\Y ZA-RPG H WO DEQFER® H W IS\R DR@\GH H L Q J
KRZ FRPSHWLWLRQ ODZ RSHUDWHV ZLWKLQ D EURDGHU SROLF

« ([SOR WLKEHL V W I b LY FHIDORRSI P R S\H VDLDXQ@ R B CRFOWRL@VKSH. R Q HHIUR @ IV V
&DQDGD DQG WKH 8 6 LQ HVWDEOLVKLQJ DQWLWUXVW ODZV

. 8QGH UV WHGGN DOV HRED DSA-RPE H W HW X EDQQRGR/UNMHU X CECR/GRDH\G
JUDVSLQJ WKH FRPSOH[LWLHV Rl FRRUGLQDWLRQ

.« 8QGHUVWR®GE RQISRILRK) FLISNIFHR\Q RIR LLFF LFHRYFY X/PHOBIYQRSS S R U \W K QW W
DUH LQWHJUDO WR XQGHUVWDQGLQJ DQG DGMXGLFDWLQJ FRP

. ([DPLQD@HWDUDRE ZRIWNKBIG P L Q L VAARPI\W W BVEDRRU F HP WQWE B G
XQGHUVWDQGLQJ WKH UROHV RI OHJLVODWRUV FRPSHWLWLR:

. 8QGHU VWM BRRELFISR¥ O X B 1Y HW P BIGW M VSALLYAR. QID L QLAQVIL DIMWRH Q
SULFLQJ PD\ FURVV LQWR DQWL FRPSHWLWLYH FRQGXFW

.« /HD U QLBLIV W LEH W ZNRIGHKFIWSG HHD BHY LVFLH Q DOOQVEW U X AW X® B KHL J K
PDUNHW FRQFHQWUDWLRQ XVHG WR DVVHVV DQWL FRPSHWLW

.« SGHFRJQWHKH SR U W BI@ REGFPRIW K R G R QWS HIM@R/P S H VOIDE QESG Y R FIIRWL Q
HFRQRPLF HYLGHQFH LQ MXGLFLDO UHYLHZ Rl HQIRUFHPHQW
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6SHDNHWWDP 7DPDUDPEKPRLQI 'LUHFWRU (FRQ2QH
6SHDNHWMDYQHHW 6KD&UPB&

'DWH  1RY
'D\ :HGQHVGD\
7LPH 2 SP

%URDG WRSLFV
&RP SO (MR P DUINHAG (TP LFV/DQGP DINFVDLOU/Z MKLQ DOHRGRP\
8 QGHNBQAQ) UDOZ RGP DINFVDLOUAAKURXIK. DYDARD KLIKZD, AROXWKRNRD DQG\NLAQ) LOGAAIRY/

BHVVIBRRFHHGLQJV
L ODQ QVLJIKNMYIHED'U 5DP7DPDUD S SRR L BLHDYBMBMRAR P S O HR LRADLLHWH V
G\QDPRLGW KRR Q F RSRAD U NBIMO XU B IQOF RQ RB\7 D P D U DISG W R RMGHEIHEN H V
FRQ F HHS 9/0/D WG H P Bl Q MW X OV YBUKBHY W HIDW O B3 BB U LZ\KHH\Y KSHJ L F H
PHFKDQRYPAUXSP®QGH PEGRD O | X Q F\MH R §K/D WW.HBRKP D U NBIMD @ H ANV V L\
JRYHUQPHQW LQWHUYHQWLRQ WR DGGUHVV LQHIILFLHQFLHV DG

'UDZ LRYF O DD/& ER Q RPK R RIUQ FI® X@GLDRIP L WKRD F R BMK HQ Y L HLIEQ@GIU

7 D P D U DG IS\RARA\RVEHIEU NRIWA/EKVDKG H P DDQQRGX S S@X F WDX DHAF VL QN MAD EHHD L W
SUHV RO 8 ED PISIOROO XW WHKDIR HF IR E RBH® MWOKIR R WDHF F H I R WE@HHD USQ H U
SLYFWRE W KH V\LIOR'GRDYE GRDQE ARD O I & RAU R GHKFR \R BRYHAU V B %0 \
FRQV L GMKIMRIEHS R O L F\ PLOON R U V H\W WHEZHY W RW WL REGHVEV YOULMNE FH Q WL Y
SURGXFWLRQ UHJXODWLQJ SULFHV RU VWLPXODWLQJ GHPDQG

'U 7D P D U DISGYRERG H U WARIKMAGEHY H U Q ®MGHA Y A Q@ XVELIBOGIS U FALV DQ BPLOFUDNOHAY
| D L O WUSHM. Y B \WNGSUR DURIOWR O 8 URE /KXW G R SMVALRD JU SRQGEA G YD J L Q
LQ/HOX OBWDRQ HWVRDWA. RBU FRIG GIQ@RPP X QLWHE REBMYOUR G UH \
LVVXHV OLNH SROOXWLRQ DQG SXEOLF KHDOWK FRQFHUQV FRF

) XU W'KUHAD P D U DG IS\RFRAW/H/HB PIRG RIS H U IFFHRARAS H WZIKW IDARY@ H LEERKX RDUQXGH O O H
GUISHVERZBQV XHUQBUHQYRXO B R PQWD R@ LVIRFLBDOIBHAD XW IDRQHQV
PRQR S RRODLWNEKEVK\WRBQ | ODPWHE® W | | L ALQHER Fs\ XFRHIGY X HHDU DLUIHK O L YWKVAL

LP SR U \R DRI B OLDQAMRHI YKHQ X\ILI RIQY WBRSY H U Q P X\ W YR-DQUARID\WY L S X Y BRW |
IRVWHU IDLU FRPSHWLWLRQ DQG D EDODQFHG PDUNHWSODFH

'U 1D Y Q BIKDWHP[I D QREGMEAR Q FRIIS W LFEINU MSIRE F/W U HW MHQHIEE R WIK D Q W |
U H J X O CSW HRYGIVDVAQIE[ S RI\QWR U F FSFRVQWL QI 1 S GNPRQ R RD H N B W HUM L W
SUH V HFQW WG GULRIA/KDH L DVWHFRIQRIK EFR\Q V W IDXF®WRAR RQ Q IGXW B/KWR R Q VW L
UHDO ZRUOG PDUNHW IDLOXUHV DQG WKHLU SRWHQWLDO VROX\

,Q WKH DYLDWLRQ VHFWRU FDVH VWXG\ 'U 7DPDUDSSRR DGGU
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HQWU\ ZKLFK OLPLWV FRPSHWLWLRQ DQG UDLVHV SUL
L QF H QDVQ GG D V WLIQXFW XFURHKE QR VDHP R UFHR P S H VHLQAYILYUHR QGP\M KK J K
FRQVW WV XFWERRIQ L FQ HRQRFUKBOY [DQEEY \ P P HAQ UR. B PZHWEHR\QF XAL\WHKS X E
3U L Y3DW MW Q 138 SPKRLEWXOJ J HIVIWHR® X TKLINRNDL @ Q GQB/DNWUA XED P L\Y KBl IO S V
EHW ZHGHOF DWWV W E © 3 D EFROUJ NeHHWP D X@®V LFQDIR M RO O D E RW\D ABLARTDG DL
LQGXVWU\ WR HQVXUH JUDGXDWHY DUH ZHOO SUHSDUHG IRU WK

7 K DMAH QSR GOGE B ZQ WBR P S U H KHDG/M Y YR/IP D GNIGVDX QRS VH S H G FWR RD @
IRBYDO\DQO G UH WAHKHRH P S K D WL KHES R U VR DFQRRCHO D E R\ AHRRQH U Q P H G
LQGXVWULHY DQG HGXFDWLRQ V\VWHPV WR IRVWHU HIILFLHQW

.H\ /HDUQLQJ 2XWFRPHYV

. 8QGHUVWDQGLQJ WKH FRPSOH[LWLHV Rl PDUNHW G\QDPLFV D

« 5HFRJQWKGEHF H RVILRW\H U QLRH/QMU YAHRGAGLIRIQWV | L F DID@GF SEHWRFRQRP L
ZHOIDUH

. 8QGHUV WHORRNM B5H L YWHHWMGRRIO P IDQIN M WKW RDERK L H QRSELDFQ\EHO |
UHJXODWLRQ

« /HDU@LERKXIW N H W R D XMW RRAD U ERIG G IORRP P XQLWH G R UWRYDG UH V
HQYLURQPHQWDO DQG SXEOLF KHDOWK FKDOOHQJHYV

. 8QGH UV WDEHRGLRRNS W LFFDNHS/R Z B Q\8 KIP SR UW B R WHK D Q W HX O D QHE[R Q V
SRVW HQIRUFHPHQW

« /HDU QU RMPD WHX GLWM MH LO MLIK ER\Q V W LDXFGM L R @ G INWRQLGHUIW MDA
ZRUOG PDUNHW IDLOXUHYV

- $QD O\ UHYX OFDK/DROWDLHYY BIHY/L D WHLRRWDR EIKW H V W B D E)\M G0 QWY KQHH H U
JRYHUQPHQW LQFHQWLYHV WR IRVWHU FRPSHWLWLRQ

e 'LVFXVIVQIDIIEEH@VGKH JK ER\Q V W VX FIVRES O RAUR QW LW KK EOLF 3UL
3DUWQHUVKLS 333 PRGHO

. $G G U HW\KIHY IDEH W ZHEGIQF DMWN.WR B © G D EFROW NGHHW D @G W R F CRMBIORV H |
FROODERUDWLRQ EHWZHHQ DFDGHPLD DQG LQGXVWU\

.« *DLQSQUDFWRRBYQDOJQGE G U HVDALNBMO X UWHYHP SKIRVEROODERU
V R O X WRLARXQAWW DH. DR E RRIIRZK Q Y R ARYGIU Q P B G WYMNQUAGH/F DMW\L\R §/RV
IRVWHU HIILFLHQW PDUNHW VWUXFWXUHYV
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6SHDNHU<XVXNH 7DNDRMWRHU ORUL +DPDGD ODWVXP

6SHDNHWUSLFKDUGERILRU $GYLVRU %DH .LP /HH //& .RUHD
6SHDNGW 6DPLU *CBOQGKMQHU &R )RXQGHU $[LRP /DZ &KDPE

7LPH SP WR SP ,67
‘DWH 1RYHPEHU
'‘D\ 7KXUVGD\

%URDG WRSLFV
- DSDQV& KDEDQIMAR (| FRXAUDIH& RP SHIMRQLQWHEP DNSKRIHER\EDUHO DUNHV
5HIXOMY ' LIMID DINHVLO. RUD

' LILMIOD DUNHG HIXODWROLQ, QAD 6XFHVR \WH( [ 3RWY OZ \RIDU

6HVVLRQ 3URFHHGLQJV
7KK HV\SLRRY IY B O GIDEOLH @ WRA H$ V L B OR Q RIPUHA/D SWK BEB S H VOLDAMR Q
P H HMKAK D O OSHUQH\HFEQ ®/IHIGSVO D W DRQP N FIKD GBWE/ L J [PV D GIFHRAWV W @XHR O Y F
FR X Q \ NHHMVB® X WRKJ HDQ,® G D4R U NW@E G WM V¥ HAMHIGR R Q R S RSU Y WAL EF
SODWGRBPQDQIBHERP S H W DWR IR @ I\DHV L WO WALOQWD ISG F\R Y RK HEDIWHHF W L
UHJXODWRU\ IUDPHZRUNV IRU GLJLWDO PDUNHWY EDODQFLQJ F

'U 7DNDP B\DH V H X\ DRADLR & VER® U W $ K QW D U JHHN M GFDHD R/ &\ VWU R IF W
EURDB®RY ZRUINWKE-VLJLWDONSHPWO$ +HHP S KD WHRBBI RIS O H P MQK\WM L
6PDUW S$K RO HB U NNWOGMER P S HVSIVW HR GRAN KN E L(G RV \ VIHHURR Q G X'FUW H G
7 D N D PLS\O D MIDHAES DS § U R IF X \RLADS H FAH ERY R IBA? FE LD §IS O L AROHADSRVG U H \
FRPSHWYWHRQF WV IQURDGI KL G H Q FHJ R B, MMRBQ WKLADX/IN HW IR H VL]H IL
DSSURDXFKWMKOS$S ZRXQREMHIIHFWM X ULV ®LANS RAPR Q F ORXB[S® DN AL Q
FRP SR QR IQWKS$F W X FBEW VS H MR LW ZEXU/H. QHSAVR K LFR.QV\GDI®B YFFRP SOLD
UHTXLUHPHQWY - ZKLFK DUH HVVHQWLDO IRU UHJXODWLQJ WKH

'U 5L F K@®KILSRYR. GLHG/ LLIEERR WRKU HIDS\S U ROIRAWL VD RVBI L U 78JARGRH. V VLTRQ
KDSURSHS[SRYDFWRBIRG L JISWOD® | RKHPWHEX U GRHRU R L BMMKKIHO D W | R U
W K H PV HIWVIA Y FAVKB’E RURIGX FQ B @ D AR X Q \R X VDAV W YPHD U NXHV/G H UW WD G
S X U SR WHWVHV D W GIRaQH) JHD GWMWWY D N H KB @ & HIIDW R P PGIID® S DEP-D U W SIKRQ H
Z K L FRAHR/Q/ S H FDLUIHBDHVT X IUUALI QX DIDWWR HIDIWAMRIEIG R S BELLQRIDSS U D WHY H
‘0%

OU*DQGXKLVFXQGHHYXODWRHIRO NI PW D NHRWXYXVWVR@DVHW RERP@D QL

OLR¥W(52/$% ODNHO\7DO&SRRIG®HH[S O RWKHEBY LBIL /G LIDX V¥ UHH QSARODIEZ Q G
KLIKOLJKWHG FKDOOHQJHYVY LQ DGMXGLFDWLQJ FDVHV LQYROYL!
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G H W H UEPDLVRHIS KUHH D V R Q IDEEEHI® I WMRYIBI MW IRIO ¥ Q GIKQD 8 G U
Z K HW R 16 UFDX- WV UHH CB\RD\DMIDHY| | H F V@ IHYZHDOR K J P WY D B B AR/ WL RYDKVL, @HEH_ DK/D
DV X F F HW V DFOR RWUGR Q J MPHSUBRRDAQ W L F R FSSJHDW BIY @ BRK\VQ G R:HE U J XAHK® W
VKLIWKE&U RISQ RRWR HIFEK B U W LI X DIDIWEUQ@ BWH. DX Q GO Q@HI Ol SUHIHUF
F R XLCPG UR YHH | H F W RY, 9 G HED/E VD OF RV F XWKIHI G WRPS H WALTWURSAY R Y L VLR
RQ WKH OLDELOLW\ RI LQWHUPHGLDULHY DQG DQWL FRPSHWLWL

'U 1D Y Q GIKIDUPLDH V QUMD G\RE , 5 & UWH V HD@VABS S O L FROVE K BLIWSR BS H W L W
% LOLAV KL QLADL YH\F R 0\ MG R WAHKEDM. J Q L QLFMERIG G IFIR® S DR XTED O VI \
66" (JRIJDWHNMKE SWMMEN. DQF U HDRMHQ X O RRBROP H U GLLQ EW D 10Q H ND/GIWR
SR L QRX®E V F U H B QVKFH IV @RLE/MK U H VRAW S8R S FEVL DP S DW RV Bi$
VXJIJHDODRKREMH FOUADLQAGUKHL YV S RV RUHAEAK D U FER REPQEAV W D W K\ BV R |

V HW W @ HFRHPE WY WP BH KD QRLLVIFOWM G WHKEHH HIGH [ D @WEE XWKHNV ULQIBRW
HQW MHM®K J LIPBIWID ARYL | | LRPOWSE L JEW P SDWRBI\R UH W W OHHPIHEIRRU H
OLWLJIJDWLRQ

$1WW KH S HERPH Q@YD ISQRWW. E EDD MARMXAX \I R E R RN HT X H V WD E RM M/H
F X U UHH[QSARARP S H WOLDMIIHRI QW IHDHG H T )RDWK HJ L VE B © S H Woh MD.@ BH W K FRGNV
HV W D E®ILWRWANO D YRKZ RKBNIR XGIW F XWKH SR UWB RGO B XFIMLMAX G L H
DO THKY UWWDNHEROUG®R G XEGHQ@D ZX HD OF RE W H GRS HVODW KR ® O G
EH Hl DQWH H[ SRVW RU D FRPELQDWLRQ RI ERWK

7KIB LV F X VRIQFQILGHKEF R P P H QIRIBW IY R QRRVSULQUHEIX I DWW R RIUS\R L Q W Vv
L Q F OY@EH GQHIF R X Q WY -NHHW L BZKH) I W RUDLAFHDZDRVUMNOMY'S O H P HIORWDNQG R C
FRQVL®HB R XO' VG KRAR Q F OBAK HIAK O LW K\BRAREIR P L Q BRYEBHE R O H.U D W
FRQVXPEBEOXGDKXYLQHEMPHVLAMD ND HP SKD WHIPFGRUWBQBENMWWXBQBYV
F DX W DR Q HGWWARQ | RUIFHDR/ P S H W HWX @ HDWRRED /8l PR G 810* D Q GWWLU H V V |
W KQHH HB Y H Q VL IE DXHO Q RAWVR/ @ D FD U HDINK\DH V R KB/ D O ODHQSRIW H RWED\D

HQIRUFL\QUDREW@ VYV H@®MDLAOMR P L Q\GMGVHK F FRIIM VF R P P 5O B MW CRUHAMK H L U
DELOLW\ WR VFDOH DQG WKH\ VKRXOG EH DOORZHG WR JURZ EF

JHDUQLQJ 2XWFRPHYV

. 8QGHUVWRR BB PR Q RIPUDHE\D SWHFRIP S H \@ DMIBRSGE B K U © CSHRYERSY
GLJLWDO SODWIRUPVY DQG WHFK JLDQWYV

. /HD U @LERMO/S DEP B U W SSHIRDQBIW D U JBIX @ DI\SRIRR B J [PV D QOB V
HYLGHQFH EDVHG SURFHVYV

. ([SORUAKUHJIX OPMIRUSIRHNVR UHDPDY. U 7@BBPALYVVBRQ QYR GG WDHMWL
FRPSHWLWLYH EHKDYLRXUV LQ GLJLWDO SODWIRUPV

. 5HFRJQLQGQ®HWGE DO HIPMU H S U IDHHE RBUERE K R RSN L /DHR@IRUFHP H
HVSHFLDOO\ FRQFHUQLQJ VWDUWXSVY DQG VPDOO EXVLQHVVH\



























































































