/| $<0 $1 65(3257




7HF K Q WA @/ OFHU/X FW BIG HSR UN WDWVHE L J K WIQWANX VW K EWR X QGULH V
SHWURFKHRLHFPWIHEHWDMABRDQL S X OR W HRG L7T&KR VLH) G X V \@ H HIEV
KLIEURWHPW Y PH QWKBWGUHY EQWOWEQOMX UVIKNUPDBG FWRULF
FKHPLFDKHDEULRW K BWWR QBORWHRAWX LY SP HBWP XVIWHHWWULQJHQ
VWDQGDUGV WR HIITHFWLYHO\ SURWHFW WKH ZRUNHUV

'X UL QUKRD QX I DF W MUKGILLH U H3BW D E UDRNGD U P H QOVWR/Q\IK\A H [ W IDGDHK H
FKDLD®RRWDWHUZDY®Y¥HQHUDMHKEHP DR QW H U KD O KD O X IDEROWY
PDGRIKLJK SHUIRUPPDRKGRLFW B UZRDRELIIHURFRP PR G L W\ HISQ
IDVKLRROOHPWIERQ FXHFRY RS U D FWHL LMW ® UBS S O LIHI KD VK LR Q
V H FWER(W KFR P S O HR IWVKW H F K QLHFIV@R M HVK HYBIR F H \P\RHAB L | | L RO W
DSSD@ KAFDVIIDEULRE3(7KDW KAQR ZD G BMKIDUWWWULDOB O S O EHRGV K
LQ 6SDLQ DQG LQ (XURSH



'"HV S LW KHD\D/P R X RWV HAK@PO W H U HD® UDBWWE HF HO O IRRDR'UNH U V
PRVRIW K HWVHU P H @ WWU HIQOQWDSL @ D Q G MLKHOR/P S OQH) W RUHK HNDHE U L F V
PDNHWHF\F ®ilf PH S W L RQIDFX@®WH D WWIVQ J Q L | LHFFDYQLW R Q PE-XQVEGIAMK D W
FRQWLQXHV WR JURZ DORQJVLGH WKHVH LQGXVWULDO VHFWR
7KLSURMBIFRL WLRQX SW DRLH F XHFIRY RP'S S U R BVAE U D P D W IURHDBOXGF\H
WHFKQWAPWZONWHQHUQPMQ&SF\FWKHIPQWRJK JUD3YHD E U LTAKWH
FRQVRUWQXEVIDRRX\D Q JIS@U D G MWRZDWEVYWDLQDE FRIPRLW® Q
HQYLURQPHQWDOO\ IULHQGO\ YLVLRQ LQ KLJK HQG PDUNHW V|
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7KH/I-)( &-57(&+3URMBEWWRNUDQVIWKRHF K QWH] O/IL@GIX VBAU \
LQWHJUDWHQYWUHF\FERGWHQWR RIODULQ@B[WDSWR G X F AW IRAIH
PDLQWDUQUIRURXNRHUWL I L F9p\WM I RYD\E O DWHKIIFRWY AW W IF P S D RO H
SURFHVVLQ@R®W H[VZDYMSHIBIQ S R VAR Q V X PIHQIQ X DVDKHQ L W LVDHMINAH
WRURWRWH & HF OH GV LRRVW KGIL | | H USFUQRVE 0 E ) HK/LW U D Q VIL\B/HL RIQ] QVIRG
EHERWIQYLURQPIMQWEBRORPL¥ERDVWD L QDEORME H G XFUHR G X FRARLR/QV
E\ DQBYRREFHU WR@V&2 HTHPLVVLRRVHD DM WWEHQ & IW K H
SURMBGW L P DWKSM\R MIHFW/H W @ W DAGKWH F VW\RRLZ DIUFAL U F HFRIQ R\
VHEXUM5@FHUWL I L PIMVWEICRIQN DQWHDVWHZ/WDNHK RQEDHVUWH FRY H U\
HITRUWV WR PRYH DZD\ IURP WUDGLWLRQDO ODQGILOO GLVSR"



gOoou 00 O  yudo

7KH=)( &-57(&+JYR MIHB () U R S H.DOQ W LFDRV LXYQHEN W KK U R S HIIQQ. R Q
XQGHWKH-)(3URJUDPRIYLURQMHEM UFXTFRYORP\7TKHSURMHFW
FRRUGLEDWSIBG1$(;7-6 / 8D(XURSHDHD GBVWHFKQDENORYLIK ULVN
LQGXVWWKIHARQVR UWR® N LR/ IJ KW U W QLHIUAO X @/IHP WLLQOGR Y DOVLRMUHY
73:7-/6 &8BDLDQGXVWDOXODFWXYXMABW,/$8)$%5)&17)-/9$5$8
6SDLQR-/0$1 0$'( *5283 WDMDMQG5$1(027(;7-/6ZHGHROR QUWKKH
WHFKQRORJLFDO FHQWUH /(-7%$7

7K URMHGEGW H WKARNV LWQHFHI® DFLUF XGRQ RPAW RALKIWMH F K QALIF D/OL O H®
VHFEFWRIHFL I UHRMBOXVHIGEP XOWLLOQIG/XW WRIXQBUESHWURFKHBRQED OV
ZHOGLBELOBHF\FOUWRIUDHYMRUDVKLREWHFK QW HDWLHOAWCRDUF N V
HVWDEOWLWWKRHRWHFRY HKHUWWUIEJSHU I R BPED/MQHFBIL-D O % -5 7 (& D7/L(PW R
GUDPDW UHBX&EBHV WEMHX S F\F OKIQIKYD O X DVEKDAHK QM.AFWDMSQYWRIK JUDGH
33(IDEULHFQVXUWRBI\WERBABBWKWWULQUBDIHWWDQGDHGXLWIB& RWHFW
ZRUNHUV IURP WKHUPDO HOHFWULF RU FKHPLFDO ULVNYV

.H\ LQGOPOVWRHMHFWLYHYV RI WKH SURMHFW LQFOXGH

e SHF\FOLQJ WRQV SHU \HDU RI WH[WLOH ZDVWH IURP WKH

e — QWHJUDWLQJ D PLQLPXP RI UHF\FOHG PDWHULDO LQWR
33( SURGXFWLRQ

¢ - PSOHPHQWLQJ D FRPSUHKHQVLYH ZDVWH FROOHFWLRQ PH\
FRQVXPHU DQG SRVW FRQVXPHU PDWHULDO

e 'HYHORSLQJ DQ LQGXVWULDO GHPRQVWUDWLRQ ZLWK D YHU

6FKHGXWORBGRU PRQWWKFHURMRFWVRIQE HRQ VW U VW B QU F X FDW@QL W\
HQKDQWXVWDLQDEHIQIKWANPTUNNWIPHQAWKRRPSURPLYRQNHU
VDIHW\WKHQ® IWKBIFW LR BFRQV R U WI[LSHPRWR K LIWKIHQ G X \SDW\D G L JP
WRZDUG DQ HQYLURQPHQWDOO\ IULHQGO\ YLVLRQ IRU WHFKQI
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7KHVXFFHRIW KB -57 (&+7$URMKE®/J IRYD S UH F IR O H MWL\R B\PK D W
FDSW XW H MK QA A DWIDYNDM Y H YW DR BV KPD Q X ID FWSUR B B)W\R RV K H
UDXDUQHIWRLYQISVQ QW R W R WIKHD E ULIFO Y H ®JH\P PGHGU LOHID Y LR
WKIGLVFDUGH®DBWRPIDUPHEXWWWHQFK\SRI ZDWH W\VWHPDWLFD
UHFRYHWH® SW X WIKMHFBEWHUNVBE ¥L | LIURGA\ K SRHWP D QEFLHQAHLW K
PXOWLSHWIMRUPD®RBRWIKI W K$HURMHAPWRHGL BNHW WR®WZDVWH
SHU \HDU DZD\ IURP ODQGILOOV DQG EDFN LQWR WKH SURGXF

7UD L QARIUIN FAURYL VW L QD & B\HKS D UVD MVHHY BIW H ULL\IXGIR R V WU L WAMLWF BL®
PDLQW DWKHQ W H RUWWMH F\F ©OIRRIBHF D BBEP X VRVHHWLIRURKKMUPDO
DQGK\VLNVDOHWANDQGBIYERMLQRWRYVYV FRQW DPH QY2 WHA QH UHBDWH
W\SHYQHQTHHQWEDWRK HF\FCCHERQ XV DEROWD | HIWH\D LRUNHD WV H
WUDLWRGHQWSHF IWIHF K QERP SR V L VDIQREDYV X WK DWH [WDO KW Y H U
PLIHBLWXRQ Z D QRADM\CH U\LYORBWS D SHIO DV \R LFR'Q FUAO DEMME UD QH V
WKDW FRXOG FRPSURPLVH WKH PHFKDQLFDO UHF\FOLQJ SURF!

7RVWUHDPWKIP\H S D UDWKBEQRMKWWOD]WWWUYEWXD@RUIDQL]DWLR
SURW RWARIR/U N PXXW WR O ORUZD L RG X VRIGW KXV IR IDFRORU FRE WG P
DORQJVWDH G D WD®LE H G\CHRSIO VW BN DIF IKHH L J BW & U L RIA D FEKD O H
7KHVIXLGHOHQWXWHK ZWH @ KPDW H WIHDF KWHRH. Q D Q V S H FWL R MW
ODULQBI [WLW VKLJK TXDWUWE H DE@HHD GNEHW QN | R U PHGWRH Z
SURWHFWLYH WHFKQLFDO \DUQV
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LWKMWXKH-)( &-57(&+3URMMANG HY HO REBRHGBXWKRYQEHH®HVWIQG
SUDFWWHDOFRIQ 8 L WOLFRUSR&/L | | H UVAVOINIRHW KW H [ WIDCOHK KD LSFW LY LW L |

KDYHRQEH\R@DERUZWEBNRFOXWKHURFHVIVQEDOLG RWRB@\Q G
IDEULFV G\HLQJ SURFHVVHV DQG WKH SURGXFWLRQ RI ILQDO

$ NHS D URWN KHR UKNDEHHWKHROOHBWERQDJHP R OWH [ WIHPH) D Q /&
RITFXMAD H U DWKHI®R X J W RKDVO KKID l7GRH Q D BDKIVS H F ER.G O HFXALIGRHD L Q H
KDYEHHQHYHORBERQ@ILWXWUDFHDEWWMPHQVXSHRSWWDF NRLQJ
P D W H UIUIRGVK HRUWL W QU R W K HILHF\F OIQQEH LQW UR G R RQRILAR € [W L O H
SURGXFWIGGLWWRQLYHYYLRRYEHHODUURK@) HDFEDUWLFLSDW
FRPSDQWR QVXWHFRUUHFS\OHP HQ W DWKIHR/EHL G H ODL Q@& W X S S RAUKM L U
LOWHJUDWLRQ LQWR GDLO\ RSHUDWLRQV

7KURXJKWKBURMRARWM KDQ WRQ GRH W H [ WPLDOMH WKIDDYAEH HBDR OO HF W H
SUHYHQWWREHLQHQWOD QA DRWR JQLILAXWYEDVWKRIQLVEURMHFW
W D UDMNKHIQ 8 ILWWY SOHPHQVZ R WH/K E'XWD OZDW HU GIVHO HP\WM/GI UL D O
|URMP DFKW UHZHUSIUR F H WVIKIER R K K D Q UFFOF BBMVKLWFRQWLQXR X
SURFHYNF\FOLNLYDWRVRLDQZLFR QW LEKHR Q@KBURMHOW
HQDEOXQWEHBFHVRIPOQWHURQ®XS SR UWKERIQWLSX¥RG X FRUWK®
GHYHOBIRG XFMLYDUJH WFIRGHKPRQVWW RIMWBVLEL.Q@EWEXVWRIHVV
WKHURSRVMGNHFRQILURMAD SDPLRSHUDXWE WY FA Q G L WLREWH U
WLPHRWDBOKHUHYV XOO/L GADKPID L G URMRIEMWH FW K Y HHD UDA W WK H
SURMHFW V FRPSOHWLRQ

~@GGLWIZRGUYD QRH D E UDRNG H [ VBIURKS XEIWEHH HOX FFHV AN DIOO® RS H C
DQEDOLGDMHARUKD Y QY R CAO-RE/RIO O D E RJMR\QDRXD G X VEDULWQ@ B UV
W KFR Q VR U\l MXHPDZ L WH] W H URRIPGE D Q ZHVE/U R IH® JDJHPKIQMWK O L JK W
W KMW URQIWHWULBWWEURYHEROXWDRGMHPRQVW WKEBRWH QW UD O
LQG XV VW\PIER @ D MY/D W H UR DRR/O O HFQVE-DEO R UD WK G W SRQ BD/O\R W K H
WH[WLOH YDOXH FKDLQ

2YHUDKAHD HW L Y\LKRU K B WU F XOCW R D E KM KW H [ W/IHIFRWDRJW R R/Q O\
WHFKQ LA IEEXWD @OVERHITHFWLPSOHPH@WHEB XRKR UG LGD VWGV V
DFURVV GLIITHUHQW VWDNHKROGHUYV
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$QHQYLURQPHQOMWDKREHHBDUULHG
R X W QW KFL U F XPQROBUHSOU R P R VEMWS K H
/-)( &-57(&+B@MHRNRLGHQWLD\G
TXDQWUKHMQ Y LUR Q PEHHQWDIDY® K H
KRWVSRIWWFRY HW HQ\WPLEDWAH WAL IDIDW
DUB LV F D WGKHIR X J WROEW O K K D IRQ

W HF K QWFD'W DXV LQUKIMFRYHUHG
PDWHUWIBSWRGXGHZWHFK QWA W L OH
SURGXFWYV

7K|‘DQDOZ\DLWRQH‘DV|‘R@/VK/|‘H.|H\FOH 6WHSV RI WKH /LIH F\FOH $VVHVVPE}
81 1762
DVVHVVPHQW PHWKRGRORJ\ /&$ o

WRXDQWIKHQ Y L UR Q FEHHQM DNMDKW H F K QU IF D/BIURKE XGEANWWH O RS H C
ZLWKKNRHIDPHZRUWKSBSURMXVMWMHFRY HROH/GH UIUDRGPS L | | H UARMAW H
VWUHDPYVY DUH FRPSDUHG ZLWK FRQYHQWLRQDO WHFKQLFDO W

e 7TKUHH SURGXFW OLQHYV
e 'LITHUHQW VFHQDULRYV

7KR/\VWIBBRSMWDGO D WBHIE SUR FRKY HUDLQW D IJHRR DD QG
UHFRY HPUDMEH DIEEDT ® L V MWRDRIED U QU R G X FIMQ GBDE URLIFQ X I D FW X BW® J
WKH QL VKHGF K QIDADUZRHLQRAW SXVYUHD G\ W R XW H WIODAH QB R G

SURGXAHHS HUV RULRWHRWALYSFP BGWDUPHGQGWVLJRMWH F K QIHHBVWOR U
DSSOLFDWLRQV

&"57(&+7(; VFHQDULF



%DVHOLQH VFHQDULR

JLEHSOID NHWRQKNVKDSLWKHQYLURQPIIREWS®LIQWLV KBBULFV
SHFRYHWDIQ@WHLQWURGWXHPQWRKEURG XFRIERPQ ORPN\RZHUIXO
RSSRUWXQLW\ WR FUHDWH PRUH VXVWDLQDEOH JDUPHQWV

7KHSURGXRWWDLQOWKHUDPHZRRIN-57(+&7852- (& KDYNLJQLILFDQ
HQYLURQPHQWDO EHQHILWYV

)LQLV KBIBU ISEAR G X KIQG MMKPRGDFU\DRW W R Q W LVOWDDVWALK L HDYH
DYHUDHGXFRILRQAOOREDWPLGRWHQWERDFERPSDUHRBTXLYDOHQ
SURGXFWV PDGH ZLWK YLUJLQ ILEUHYV
~QVKHLVFR¥RIR®RO\DPQG@HKWH F R YIHQS U R G X FSWLARRFIEHO L DH U V
UHGXFWERQERRW SHER P SD UMK KEID V H OLFHH) DUH RQ | R URLMQ J
VWURQJ HQYLURQPHQWDO YDOXH
JRUVKPHWDQGDUD DUDPQ® L VOMDMBLULFPPW GHURRI HFRY HUHEGH V
UHGX¥FB E\XSWR FRPSDUWHR KEDVHOSRWLWLREVRD X \DMRQ
KLJK LPSDFW GULYHU RI VXVWDLQDELOLW\
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7KK UR MIBDFWO L WDIWHHMIIQYRYZ O HHG FIK D QQIOIG W U D WHW.FR UIRIEQY H G
RQDYLJDWHRRIPS OWHH J X O DODRLBY RIVGH [ WID/MD I GIWHQ BHE® G XFHU
S5HVSRQVLELOLW\ (35

$NHFRQVHQMOF KOV KGLVWLEHWREHAH FRQVIXPWH UZBIOAXKU H
QRW YLHZHG DV ZDVWH DQG WKH PRUH ORJLVWLFDOO\ FKDOO

% H\R QG J X O DAPDRSIS\L QWKSIU R MIFRFFW VRIGS U D F WYLDFAODRKID LQ W H J UBP\W L R C
ZRUNIGLUHEWBKQ G X VIHQUE X VW R PHRIR O OHHFFVF OPEWHUQD QB JHG
SULPDE\O®\U L QID[ VDIQWB U HE® RW K HIVGIL W L DL RBIYH R Q FRROQAV X OW D W L
DQGUHVHOMHQG XV WDILWWRN UDV.W D N H K RRGH.UM XDWDRIF HV ¥ KMV
JUDVVURRWZXRUNGBYLJQHGNVHOI VXV WIRIQQN QEPH\Q HEKSHURMHF W
OLIHVWBR(QS D QWGKFL U F XYMIDWK KD D@ GR VWHRQ J WAHRWPHP L W PW @AM [W L O H
UHF\FOLQJ DPRQJ FXVWRPHUYV
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7KHVXFFHVHW[SORLWRMW\LIRID)( &—-57 (& +3URMH¥SRLVME HQHUDWH
VLJIQLILVFROFQEM@ H IEVMWP EH G GERQUF HERQ RPU L Q F IZS OHWIBHUVR QD O
33 (VD Q®& HF K QA A PRIQAEHK V VBLBLLH\P CRIAW F RIRHY R DWH\LLW RUNBQ G
VWDNHKRBBOGHAHSWLRGRSWULIOB\FOHG FIDEW WEXTP\D L Q WDILIR UR XV
VDIHWWDQGRWIDQL]DMIQER DV WRKO R\SIBIL ®H ® O L WK HLOWHU QD
FXOWZXWHQ Y LURQPWHRFNMDMGR Y H U Q D(@E M D O XHMW U D Q VIRV MREQU V
VHQWHVKDUHBYVSRQV DEX®QWR X UMNKNURD @HIR SWRR/XVWDLQDE
SUDFWLFHV ZLWKRXW FRPSURPLVLQJ WKH IXQGDPHQWDO UHT:

) X UW K H U RS R MG B MWSHX\E CDLZAD U H QIHY® RFL HVQD D JHPBEBW R Y L Q J
WKDKWJK SHUIRUPDIQF¥IDBD EHPDQXIDFWNXURPEHF\F®HOGVHULDO)\
7KURXVKW UDVFRPIPFX QL F CDVMWR QIB®H DD @ RUN VK RS U R MHEG WFDW H V
L Q G X WAWUWD\N H K FDA@@HHU X O CEVR IS WRHQW KIHH D V L BRLID IL WA X\GHDFWK QAL IR P/OL O H \
7KL&HPRQ VW RDTWXIDROY. MY YOV F D W D IR WO WWUDQ V | R UB B WRNRKH
VHFWHRQFRXUDRWXRDQXIDFW YWRMRYWH ZDVURPNUD G L V8 URGX® W LR
PRGHWWRZDRRBUNXVWDLQRBXNWULDOFVFRIOMI HDQGERVW FRQVXPEH
WH[WLOHYV



)LOQDQVKEURMHPVED/EWD P SO L IEHGWD/O LJQPHMAKD MRXUR SHPRO L F\
IUDPHZRUMKOXWKE&URSHDHHADDQ & K&LUFXPROQR BE W L3ROD®BR\
SURYL®ISQDFWLED®PIRSW HVR XKWIAHFLHQFVD I HWL W L DEBX VA X\
&-57(&+7YXSSREWRD GHUL RE M H F VI IQYEX/L O\GR/F L HAMWIDXDAWQ G X VW U L |
SUDFW LKIHOM KHP PH G L B RVFHIMF® @ B\ E HP R G H U DAWVKISIU R MFRE HV V1 X O (
EULGMRKBHDSEHW ZHMBF K QY. EDBLIDQ @ R F LIDAF H S W QR VDK W R

|ULHQIGRYDWDEG®VW D Q GGUDG W QFHUHW KPR VAR Q V H U YLDQASDWWHN U L |
VHFWRUYV
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TKH-)( &-57(&+3SURMKBW XFFHVVGEHEPRQVW WXKDMGD QVLWAELRQLQJ
FLUFXORW RPWHQW L LHDOALEIOMKN RKIL JKIOPRP S OBHQ WU L QWH® WQ L F D ¢
WH[WIVHHFWRBUEULGIWXKIIDSEHWZHWRFKQUVBDEMWHTXLUHPHQGVV

HQYLURQPHQWDIDQ Q WWKHO RWRKDF¥W W D E ORLWKEXW/R\D G PIRWHGXFLQJ
WH[WLOH ZDVWH LQ SHUVRQDO SURWHFWLYH HTXLSPHQW 33(

7KH PDLQ FRQFOXVLRQV GUDZQ IURP WKH SURMHFW LQFOXGH

+LJK SHUIRUPDQFH WHFKQLFDO YLDELOLW\ DQG VDIHW\ YDOL

7KHSURMEERMEHV VG M® B D ADSHYD O L GD MMM D Q RHW H F K Q DEERIMDFMG

W H[WALWDRIG XER'WHIJUDMWR\ GBI RGO W HEWVHUR G XPFIVNVQWW K& LIJRUR XV
VDIHRHUWL I L RCHAT XR Q/WB3J R WHFWN HURRVKHURIODH FWQBKHPLFEFDO
KD]DUGV LQ KLJK ULVN LQGXVWULHYV

7TKHQGXVEHRPRQVW BDW YIRIQ KN HF WQYGH bl D OFRIQIE L WAIRSQWX U L Q J
PRUMVKDQ WRQQRIWH[WLIRHQD QW®R I I FXWKUR X J K\R®MD O XK DL Q
VLIQLILFDQWO\ VXUSDVVLQJ WKH LQLWLDO SURMHFW WDUJHW

6XEVWDQWLDO HQYLURQPHQWDO EHQHILWYV

7KHLIB\FGNVHVVPHIWRQILURK®\KHR OO HPWIDRYBQSUHSDUDWLF
RIUHFRYHIWHEEBKDY® PLQPDAQYLURQPHRRMBQEHLW W U R GXKEHQH
PDWHULR@NRKBURGXFWLFOMHOGUYDPDWHEXFWILERQREDMUPLQJ
3RWHQW BDDFURAMVMBUR G ORWHRP S D UMKD VHOLFHO DY VRFLUJILQ
ILEUHV



&ULWLFDO LPSRUWDQFH RI ZRUNIRUFH HGXFDWLRQ DQG V\\V

%HFDYXPLIQFWRYYV FRQWDPRLQ B Q/ERE® WR K HF\FMDHIRQ X VD ERAH
VDIHW\DWUDLRQQGXVWRIWDBURH S D U MAK GALRFIDSR V L\ UR G VMW O\
WKRARVWULWYRHHEWKHHF\FOLRRBKHLP SOHP HQWDWWRQEWXD O
SURWREBPWXERQRBU RPRGMIEEQ W D Q G D O®LE]HGD®BU R Y HIQMORO
HQVXWIKRKIL JKXDOWWDFHDEQOHWEG L R PDW HUDLWBIY. QD@VSHFWLR!
VWD JH

BROLF\ LQGXVWU\ VIPELRVLVY DQG ORQJ WHUP VRFLRHFRQI

TKHSURMHRAWHPOGRBYROODERDPRQRRQVRUWDRWUDNQG [WHUQDO
HQWLWLHYV SURYLQJ WKDW PDWHULDOV FDQ EH VXFFHVVIXO
WH[WLOH YDOXH FKDLQ

% H\RQMHFKQURBPHAMY ( &-57 (& +RD\FDWD ODAGOW XKEDAVDOLJIQV
RUJDQL]DWXR@DIMMMQYLURQPHERWDDQGRYHUQDQEHYDOXHYV
IRVWHB SO R\SHH. ®H) G X L OGRWF L WMWDEX WO L J ZLQWKKFK UR S HID® H Q
'HDO DQG &LUFXODU (FRQRP\ $FWLRQ 30DQ

%HFDXFHFKDQLEBP\FORQGIJUDVVURRMWA RUNRQWLDW K ¥ KW
VWDNHKRBQMWKOWD YRR CLQE X LOWEHVHOI VXVWDKBILQREXOD L
PRGHA FRQW LWYRHSD QB GRSHUEWMR Q@BKSURMHFIW. PHRG D W H
HQVXUQRQJ WSHIRPI UWRYZ DW KW D U RHWH F\ F O L QW R/@ W H [ WZLDO/HW H
DQQXDOO\

/-)( &-57(&+RD;W XFFHV VY X0 OWHCHQ G X VS\DUMD G LIPR Y VOK MW R
IULHQGMRYDWQBQVFOGBWU R D BRERRQ OMH F K Q IDAFDEBFRQRPLFD O (
YLDEEXWD EHHIITHFW LPHMP HQ WWAGN D Q GDUDEF WIORM HY K AR VW
FRQVHUYDWLYH VDIHW\ FULWLFDO LQGXVWULDO VHFWRUYV
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