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'QWURGXF

(QW K X WEHVPHE K LI P ERIOXP D QLXHRMQRZOHG J
D Q & KAHD X VRHW KSK H Q R PSHIDFRHX L M Y R O X,\Q GRIGI\B V
XQWKLMNDEDHORYDOGR®@QVLLIQWWRO L YW KR XV
FROWI®MR®Q KD Q FRIPPXIQW ZO H G J H

/ HOQQ) D @HRQY CPAVIW GRCH WIRXIK D IRP DOVHWVXS QNH
VEFKRRO FRO O H JRY X)W ¥HUN LU/RIGHRHIGOYR ZO H G J
V N LOD@BE D U DVFU/DN BYWE&RHH G X F DWW HRQRUWB GQGRKHAD W L |
LWHAHEQHGRDO 6'* RIWKH $JHQGDBXVWDLQD
'"HYHOR SPKIQE VD G R SEN HEG L O W HHWRHQV XUH
L Q F O YDA HX L WIXED@HL.GX F DDVQLERUR P R WIHH @RIQU Q L C
RSSRUWDRIMOBYHY 7KLARDIOWHQY LVDQHKEDWLRQD
(GXFD3RMLF\ 1(3

) D\GM Y H O R.SPPHINQAMDIRZ OGIB B BEQ VY W L E X' 6 D MIDK G
WHFKQRDRHBR KHH MR Q K DR® HH M.V WIQRZ O B G GH
FRPSHWRWW K USRIVW D WA HDNDH)BWX S W R L@DRAHH
GRPIDUARLZK GI® SRZR UX UWIQHQR YD QIE[BQ H \RV L R
FUHDWLYLW\

7KH(3 DOYRRYRGSSRUWREGHND\IIRDHODYVH SURIHV\
GLVFLE®RHL\MKB ED G ISP MK E VW X GDLMU RHB\D S HY V
GLHUBOWG H BNV L WRIAMN. RIDFV/L HRDIDEEWFHGHRER. BN O L W
WKURKDIG HPD 8 B U HIRMVK/M/ X G HQ W V

7KBQLYHRNHOMKLEKP SOHP H (BW L @L\MIK{ FWRWPK H
DFD G MHPD B L W D NDQRMHAOM B Z D X G Y O\CRHON H F W L
RIWKIROEFMQDESHQVIRA® LH U QORI LVWHR RW® H
8QLYHWRDWDWKKOQR Z OBI@ANG H U V W QUCLEND HJ FH\WD
EHL\WW D XLUGV\KBLQ/L Y H WK IR PKS H WIKDE PHD F HEPR-KQVP H

& (6 7 K I6\F K HP DO BRR YR.SSSR U WRGHW\U Q H |
IURPOQDJH GLFLSOL MHVEW RMMX & HRBWKIDUY HU V L\
L Q VW LMRAKKRD QRIS HY YSIOL Y HU V L W\

QW H USHHUWARERWH J L NRVRIKDBIW ZRD SH @V HP H Y RV U
PD[LP RM L JKWH @ L W K-RXWR 0@SUORIJ U DOPRGIV XD@\R Q J
ZIW WH UIXQU VNGOV R D SRILPPH R WXG  1Q WH 8 QYHWW
'"HS D U WD QVGRAHS D U WR BIRGVORIS B Y Y HR VH VK L
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([SHFWHG 2XWFRPHV

7 K HH [ S H FRAXHAGF FRAM K&HR P S H W9 ® B I F HBFEHK BN\ BBV
IROORZV

y (QKDQFHA(MWVU H S IEEXVH BHBKWN\RARPBOHPHQWHW LR
VNLOO WPBFHQROHRG\

y PSURYHRWEW) QDJNNLRORZ PLGKEBWBHA D JHP HC
S H U V RVGKQHR® DD J HFPRDQUW H V

y )XO ¢ ORBOQWERX U X K HR/NUX BWHWE X I R XDRGAR R
HDUGKWRBRFLR HFRRRPILEQBRNHT X PWILURU L Q J
W KIHH O FAYLDRQHW

y (QKDQFHPIMEMXDOL:;FDWLRQV R @R DOAGIH /I
HQ D EV@ K B/BRR Q WWLROMHD P S R UVRDGIW

y 9% OO0QQ R X\H OMMMKERRI\ P OAKH FRYHNRIDD DUYOQ/
FUDIWVPHQ RU ZRUNHUV VKDOO LPSURYH W
|URWUD G VWM VRNGERAIP R G HHITALSPHQ W V

y / HOOQ) ZIW \ RXQ] DQG YLEUDQAMMMYGHIN \KDD EXGS FRY, GHIFH
HQ W K XD/QLEOWBWHL QRBK U SR V H

y (THFWMWLHO IR IV BR Y HUN Y WXRNFKEM Q R \WESH RS OH
D WDH

y ( QKDOFH IXGHOAVP RELOW B\ DORZ Q) WYGHON HIUR®G LQ RKHU
XQLYHUVLWLMAR Y QAVRR-E & K WVR RQNX\G RIGWR/ Z R
SDSHQWHP HMVRW®B B L Y HR NHLOAR\L W KKFDXYWMERD UR D
DSURJURKRHX G\

y (QDEW KMRFLBWYDHW R R SHSZ L WHKY HHY R O QIHHKIS IV
EXVLQHWSIZRH N
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"HWDLOV RI &RPSHWHQFH

&RPPHOFHPKIBQLYHUWRLMIDGEP LVXYQBERPSHWHQ|
(QKDQFIBFPKBBMG6! RW KD U 7KHHJLV\QUDMBAIER Q
RSHUDMW RERD®®DW-KK Q H

(OLJLESLDLW/SE QS U Y RBRX O YORK Q L PEX®L J LEW OW WU
DQSUH UHTXDQVWHNLRE G [LV\WR® U\DHDH J LN H U
S D SIHRY KFDRAK UAKXHE MHRFRRHY D L O R I/IHDBVGWP L V V IKREBIO
GR @B VRHEH ULKAA H UW/LKVE GECH F LRGN & \RIW KD Q GL G D W
D JBIQUGRID UNWU F HRENNDLILEG FED O LG \H . DUH H

D G G LWWRLIRIDQ L PHKPL J LFEW IOARMIEHX BE\ID EWW&H PR Q V W U
JHQ XL QW H @HIBD W K X NRMD KR X US/UHR/S RWRVGEX T\ H

FD Q G [PXDAUDVVWHKWL PIDIER P P L W® H I GVHRGV XGREHR X U V H
D O ZQ WHY MV X G/FQVAYGQ & J PR IS

1XPERW HDWMKB X P ERMH D PR/R X B'S HRW KBLAK HWPIKID O O
EWPD[LPRP R W KMRYWDIDHRQIRIGXRWWKAIRX B UWH D W V
ZKLFKHYHYRUQ V WIDW K RW KD IRB\R X UVMH DQG

W KRIRR X U%IHV W K WEQHX P ERIVH IRBWRUHJLVWR D W L
SHUVRQGOWHKEH 6 IRERXUY HDPRXU%WMKDEHO D Q G
UHVSHEWLYHO\

7KHVHDWGEHBL @FR X WKIEMDU HDWXSH U Q X PKHJ D U
DGG LW IQRD@M¥E B SRRENQ SRREHQ | UD VW UK O WKEMO
SUR Y EGMKEHR O GRHAW KIS D U WRPMW IBRYL Y H LR QN IQH
6FKHPH

5HJLVW WRFR R Q5HU L VWW BRMRODARUK IEEGER G VRIG
PHULRMD QG Z&RW B U HIE\RGOIRG/ RBUYHUVLW\ LQ\
D YU H J XWO\DXUR B @IW S O FB\HHIGY RARXHEES H T X WWRM EBL W
1RREM H R\W URMQLIAFROAMKED UB QMY HU VL W\ RI® VW KW X
HPSOP\WIEBDVBE HDWKH RHHIJLVWUDWLRQ

IRWHKIDGPLVXNQRBE(BZL EEN Z LLF®\H DU MR GBQISY HQ
VHPHWVWISUH\FDERID G P L VX Q R&(6 LVR W K H
SDSRIMWUHG VDIVKMUMNEL V WA D RKXRIE\GH P HV W H U
9 LQKHVSHARYDYWRW@RWTOHJIHV
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ODOLRIBWYLYVW WBHRROQMHI HILVVREFDW GR IGRDWK H Y
VSHRRREAHESG D ORW KVDHP HR YBIVYW X G K RDAVORD V V

L Q FR PES®HWKHY GIOU H URINIW Y8 & \ P HREY \IY FDHP R RQ MVH

L KH WKREHV MWIRDWGEER) H GUL RVR/KEHR X D\QBEHW KUHH O HY D G
FHUWL¢ FDWH

"HWDLOV RI &RPSHWHQFH

IXPERWBDSHUMG/BFD QG L &BIMNHG VE&E EEEEH U P W\RW H
UHJLNRWRHH[L PRRV ZRD S R UV JKWH G @QWHP H MUARMIK H
VDRBHLVFLSOLQH

ORGDOLRWM/HUFEDBY DO XS DWRIMHDOKRDPQYVWUXFW
VKEGQ R Y L @HE APHR @HOREH G LDXW KRDUAH J X/O\DXUEDHIEBW V
HY D O XDV FREVUKQHF\DH) G L \GHOIEMHOE H Q W R/FKEDAWH J X O D |
VWXGHQWYV

) H HSH BR X USAH 5X S HVH WV K R X \SIH@IB SIHW K H H
SD\DEWHEP Q G LIRDNWHWQ Q BL@P RIXGK @ BH 6

$Z D URSE H U W L ¢, B VB H2QVX O ¢, ONCHERDLIVID MDUDIEIR A Q@Y K H
SQLYHQRUWYD Q G Z&KBRMIH L VMRHUSITES HDUWHKEFFHV VI
FRPSORWKB@MEN HB DWWKBBEM S R V B\WW EHRER X Q V
L QV I D G H® D RN U H ®LQEEVH U W LVKADMER. V V OH\G H U
1 X O ¢, OIDW @/ H FA&/D QEHAUEOF F H V F REGO@\WWKEHY D O X D W |
S U R FDH\S\S OWRHKEH J X/OVDXUE H Q W V

/KH /LVW RI SDSHUV RII

1RWH 3OHDVH VFDQ 45 &RGH IRU GRZQ(
WKH OLVW RIIIBHWGHYWRH &ROOHJH
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&RQWDFW GLUHFWRU®WBEQO HKPWREAIQOOO GX DF LQ
$GPLV\DUREDLH Y DXOHHIR DEIDV#LO0O0O GX DF LQ

&(6& RRUG L' Q BOVRMK PIV)H O QR Z

OUSDYHFEVVLVWDQW

1121 FH

LQGWOHIQLYHBVHWEHEVIKWHW SV DGPLVWRLR/Q 24RES/ DW H

KWWSV LOOO ®X¥ IDF&GR GH V )KW REGHVIDMEKIHH J LV W U DV
OLDIND A S H U DMW RER@®DW-KK Q H

SBEIHVGRQ MR\ 5R\
'LUHFWRU
, QVWLWXWH RI /LIHORBRGD GHPUR LI5SV HD/UFK &H
%XLOGLQJ J3RWEHRVLMWMH 6KDDVD &4ROOHJH 1R
8QLYHUVLW\ RI '"HOKL 'HOKL
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