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ZDV RSHQQ) XS 1Q HDW® WH ZR@ ZDV TXEND KWE\ D \HIHV R | QZ

FKD@IQ) HV XSSO FKDIQ IMMHV \KR U HV R [P DWIUDO WH Z DULQ 8 NIDICH DQG WH
UHAXEQ) HQHJ\ FUMY UMQ 1Q QMR QDVZ HODVWH HHJ\ WDQUMR QR (DPHD I1HZ

SHOFWY RQ(852 &+$077 , DP GH\VSIWM WH FKD®IQ HV SDIQMG DER Y 1SR G R |
Z KDWKDV EHHQ DFKIHYHG

$ FRXS®IR KL KO KW IGFOGH WH FR @R X \XSSR W 852 &+$0 77 SUR GHV\R WH
PDDIHP HOAMR WH 77 .QRYDWR CBIRIWDP  RXUSDMWFISDAR DQG ICBXWR WH ( 8
&2 /$& PIWRQ 1Q 1RYHP EHU DQG R X\XSSR WRQ WH JIR XG \R WH P IR QR P
&2 /($&3 DOR 1Q 1RHPEHU\R SURPRWM W \XWBACDE®! DJUEXGMUH SUR IDPPH
7KHUH Z H¥ DOR D YDUHW R SR MY HDFH \R | DFH HQJ DI HP HON Z MK WEBINHKR @Y

DQG ( XURSHDQ EXMGHWHY WDVWKDYH Y\WMG 77 \R H SBUH GHZ EXMCHWR SR QWY
DQG SDWZHIKISV

© KUOAZ H WD | UK \ HDUZ MK \R FH R WH IMUXHV | DFHG GXUQY IDAQ) IOR
WH EDFNI IRXQG MY FEDUWDVWRWHU®R @ WP FKD@IQ) HV DQG WHQGV— IR f DP S®!
WH SLYRWRZ DUGV UHQHZ DE®I HGHU\ DQG P RUH \KWEICDE®! EXMGHWZ L@EH Z W XV\R
W\ (852 &+$0 77 VDG WR \KSSRWR XP HP EHY GXUQ) WHVH FKDQIIQ) WP HV
DQG GXUQ) WIVH FIMEY \ HDUDKHDG Z HH SHAWD Y OHWR IHY BV\XUR RAQ) \R FV
WDWDWH [P SRVBQMAR WH P HP EHIYKLS
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JUDWM X RUWH 3DWZHY Z KR DUH DQG KDY HEHHQWXSSR WY DQGZR NQJ Z MW XVR Q
WLV DQG RMHUQWDWIHY

EXMCHW

) ID® ZH Z IOFRQMXH \R ® E\ DG 1Q IDFWWMS XS WH @ E\ IR WH HDH R |
GRQ) EXMCHW DQG LMY 1Q 7UQGDG DQG 7REDIR DV Z HODV IR JUQGDG DQG
7REDIR \R PHHWDOR W FR FSMQFH WHTXWHP HQNV DV SDWWR | \WH LOMIDUWR QO
FRPPXQW HSHD® 2 (&' * GEDO)RXP : H EHIHYH WV FR QN KDV WH

SRMQADOVR DWDPWQHMWR HOAMDGQG JWR Z R 6H DWMQAR QV SOFHG R CBUR MYIQ)
DQG DGGUHWIQ) WH UHI XOVMRY DQG SR FIGXUDAMMHY IP SDFWQ) WH FR W DQG HDVH
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© H Z HH KRQRXUHG \R EH JIYHQWH R SR WQWR Q W 1R YRHEHU R SBMHQNAIR
WY JURXS DWD OQFKHRQ P HAME) KHG DAMKH %l +R MD &DWDGH 3R WR 16SDIQ
0 DUMD $WHH %GGRH &KIH ) IADGADO2 1IEHU 5( 362/ \MDEH® 1HOR Q /R Y@
)IODQFH" IWHAVRU— & DUEEHDQ 3HWUIR QQMI UDMG /R IMAFV 77 /W& DQG 0 DUH /R KH
1TRWRQ O XUD\ ' IWHAVRU ( 852 &+$0 77 Z HIH WHUH VR UHSUMVHQM 852 &+$0 77 7KH
7786, DQGWH 770 $ Z HIH DOR LQY WG R SUMHON

7KH O MIRQ R &2 /$& ZDV KRUWMG B\ WH ' HBUDWR QR I WH ( XR $DQ 8QR QR
7UQGEDG DQG 7REDIR &2 /$& WHSWMHQN D VWKFWUH 1Q ZKIFK DO 0 HP EHUGVEW
* RYHOP HQV R WH ( XURSHDQ 8 QR DUH WHSUAVHQMG Z W D GHBUDW 7KH : R NQY
* URXS KDQEBV (8 UHDMRQY Z WY FRXQABHV 1Q / DWD $P HUFD DQG WH & DUEEHDQ DQG
Z W B0 IRQDAQMI UDWRQ ERGHV \IXFK DV WH & DUEEHDQ&R FPXQW &$5.&20 DQG
RWHU\XE UHJ IRQDCERGHV
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(852 &+$0 77 Z DV DWHG \SHALLLED® \R DGGUHW WH 3UVHGEEH R 1( XUR SDQ %MGHW
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EXMGHW 1V BHSUHOMG WURXI K OU H IOMIDWR OOR SIDWRLY DFUR V VHRAR VKK DV
WH HQHU\ DQG P DUMP H VHRVRLY WIR 3K (8 SUR HWR Q®'Z KR DUH UMGHQAKHWH DQG
KDYH HWBEQKHG 60 (V PDIRU( 8 EWDQGEY BSUNVHOMG E\ DIHQN DFUR V DXR FR EBI

LOGXVAIDOHTXISP HOADQG WWRY HBYY BR WDQG OW DPRQ) R MAUVHRR WUDQG WIR 3K
WH SURFXUHP HOVSURFHW Z KHQ WH RSSR WQWAV SHP WMR EIG IR U R YUP HQW
\SHFIDDHG SURWFW IRUHDPSGI WH FR QNFAR QR KR SMDY SRIEH WIMR @

KUKZ D\ IQMFKDQI HV Z DMULR QEXTIQIV DQG FR QHHEFH FHOAMY DQG R MAUP DIR L
1 IDVAKPMUDY ROV ,QWHVH FDVAV( 8 EXMGHWWHVR WIQZ RINIQ SDIMZHUIKLS Z W & BO
FROADFVRLY
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(852 &+$0 77 DOR LQAFDMG WDWZ KIB!H WHIH DUH JRR GR SR QWA WHWH DUH
FKD@IQJHV +HB DUH WH P RUWI BITXHQVUASROAV TRP ( XUIR SDQ EXMGHWAHY
U DLEQ WHGRQ) P RIH EXMGHW

EASE OF DOING BUSINESS
Inefficient government procedures, especially work permits v
Lack of transparency/ discretionary policy applied by public servants
More digitization of government services needed v
Import and export regulations

ECONOMIC AND POLITICAL CHALLENGES

Wh”e there are gOOd Foreign exchange shortages v
opportu ﬂitiE‘S, there Supply chain issues
are challenges. Here LABOUR EORCE
are the most frequent
responses from
European businesses

Work ethics and high salary expectations

LACK OF CLIMATE POLICY ACTION

rega rding the dDiﬂg Lack of commitment to Sustainability v
more business INFRASTRUCTURE

Road traffic

SECURITY

Crime v

) ICD® DOQRYHMHZ R (852 &+$0 77 Z DVSUMHQOMG\R WH IR B

7R EH WH P DIQ YREH | RU( XURSHDQ %0MCHW [Q 7UQGDG DQG 7R BJR D NA SRQAR |
FRQEFWIRU ( XURSHDQ IQMHMR YW ZDMKQ) R HS® M QY MR HQVDQG SDWZHIKLS
RSSRUMQWAV [Q 7UQGDG DQG 7REDIR DQG D N SDUZHUWR ( XUR $DQ IOMMIR §
H WQEQ) SIRIWDP P HV R ( XURSHDQ DQG ® BOQY MRY 1Q WH IQOMIAR ISUR FR MY
WDGH DQG LOHWR HQAEHE HHQ 7UQIGDG DQG 7REDIR DQG ( XUIR S
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ORGANISATION
WORLDWIDE NETWORK

7KHP HAWY R WH ( XURSHDQMQHW?2 UDQVOMR §@: ROZICH1IHERN (% : @ 1 WRR
SOFH RQORQE® W —: HGHWED. W ' HFHPEHU DWWH $EGHWYR \FKHAM
& RQJ UHW & HQMU 5XH ) URMDIW AXWHY

QWIYVPHMWY WHPHPEHYR WHQZRNDER W (% V ZHHEWR IKWR HKHUZ W
WHVXSSRWR WH ( XIRSHDQ&R PIMWR @' * * IRZ ZIWWH IR®@ 2Q) P DIQR BAFWY M

7R KFHDUIRP N WENHKRCGHY RQSRIB. VADWI LHV DQG SUR JIDP P HY WDWEZ L@DI | HFRV
( XURSHDQ %MGHWHY IQHWR HOADQG SDUHIKIS R SR QWA DQG R QMH SR VEG!
URGIWH ( %2 VFDQSO\ [QWHUBASHPWY HP DUHW

7R | DFIOMW WH H FKDQIH R EHVWSWDFWEHY DPR @ WH (%2 V WHUE\ KHSIQ) \R
VIAHQ) WHQWHUFDSDFIW R \XSSRWA XURSHDQ EXVICHW/IQWILE P DUNHW
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* HD@ICH (PEHJHU ' WWARDW IR U QR EHP HQAV 0 DUHWSFFHW 60 (V
/HIDGH 11 DILY 7HFKQR®J\ DQGBHREXUW ' * 7UDGH ( XURSHDQ&R FPIMIR Q
/XMD 6DQRYV ' HSXW ' IWHAR U HQHDO DQG (®f DQRD &DM® ' HSXW
" WHPVRU,QMIDMWRDCEHDWRQY 9MGHW ( XURSH

W UXNMY &(2 DQG' RPIQF YR RVHQ +HDG R ,QMIDMR QOTUDGH 3RIB
( XURFKDP EBV

ol F #TUIBDUDF FTTPOTI CDVMEFE UF GNRX JOH

%W MABUDFWFH : RIWKRS $GYRFDR\ —P RGHIDWMGE\ &DIDFDVZDWG (92 & KD
SUMVHQEMRQ S5RXQGIREGI ' MAXAWR ZIW ' DR\ 1IFR®@ FKH 6HFUWWS WWR |
/| REE\ IQJ>

WMN3IDAWFH : RINKRS ) LKDQFIDO6 XMRICDEIY PR GUIDWIG B\ &KUMR &
+HGU (% . RUD
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7KH H WLCDOSUMHQMY DOSDIOMG D EGDN SIEWUH IR WH ( XIR $DQ HFR @ R

OUHD EHFDXVH R YROWSI J DV SUFHV DQG J @& IBCP DIHAHHU\ AMXSWR GRXH \R
5X\WDQDJ J UWRQLQ8 NIDICH DQG WH GHHG IR WDGPWR §DJ DIQMBXWD R GIHJ\

IP SRWIQR ( XURSH ( QHUJ\ SUFHV DQG \DGPWR GKDY HKDG DQIQOMR QU [P SDFW
DFIRWP DQ VHRRY

Sl F & | BT FFTQPCEFE XU U F EFVWFNPON FOUPGN BRSTUBUHIFT BCE PGEST
JDNMEXH

« * GEDC DMZD\ |RUHY WHQQ IQMIDWR QCSDMZHIKISY
e &ROMXQ) ZIW WDGH DJUHHP HQN HSHAD® ZIW 1HZ =HDOQG DG / DD

$P HUFDQ FRXQANV UHYMWY) DIWHPHQN ZIW 0 HFR YU 0 HIFR DQG DQ
DJ BHHP HOAMMAFRQFOIGHG Z W & KU

0 DNQJ WH EHVWKH R H IMAQ) WDGH DI WHHP HQN

6\ADW LHV VR \XSSRINQMIDAWRIDO DR R ( XURSHDQ60 ( V

7KH (8 3RZHU3DQ 5( 3RZHY 8 SOQ R DGGUHWHGHU\

QIR HQN IQKHDTK

7KH (92 : ROZIGH 1HERWP HP EHY DB QD JR R SRIMR QR SDNTHUZ W WH
(8 DQG (8 ' HBUDWRQY 1O WHUFRXQAIHV VR \IXSSR WH P SBP HOAMR QR IPDIR U
VADMI IHV [Q WH IOMIVAR ( XURSHDQ EXMGHW DQG QY MR HQV IQ WH WHI IR Q7R
RWLY (%2 QHHOV\R EH VARY) OUH DQG YME®! Z W \WH [ LCDGFIDODQG KXP DQ
UVRXUFH FDSDFIW | RUH THAWH RYJRQ) SUR FRMR QG DGY ROF D@ HDUWR XiG
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WRNSOFHRQ: HGGHVGD. W 1R YREHU IURP —  SP DWMH&DIp
0 DUSR\D D) DUSRWD* DUHY/ /R &R BHMBP HOM R ER W

/ RSIGRALV D Y@ H BFDWG [QWH 1 R WHD 5DQI H DQG WH \IWM R 1D KHUM H SDUN
Z KIEK Z DVRGFH D @U H FRFRD HWEW  7KH DUHD 1V GHOWHD | R AMG DQG KDV LY 1Y/
DQG \SUQIV XQQQ) WIRXIK )R@ 2Q) WH OXJFK DQG G(GFK DWO DUSR B &Dip

&2 /($&3 YMWG $JXD 91YD Z KIEK | HDMUHV D J DUEHQ FHQAH WDSID SR G EDVHG
RQ @MUDOVSUQ) Z DWUDQG UDUH P HAFICDOSOQN $JXD 9LY [DQG R MAUIDWP HY
\XSS® WH 0 DUSR\D &Dip Z W [ UK 1Q) BHEHON GDI® 0 DUSR B DAR JWR Z/\R P
R IWRZQIRRG

7KH $PEDWDGRUR WH ' HBUDMR QR | WH (8 R 7UQGDG DQG 7R BIR +lV
([FHBIGR 3HMUEDYHQEMK WH &2 /( $&3 WDP DQG ( 852 &+$0 77 DQG WH
SOV JXHW FRPSWWMHG R * R YWP HQVERGHY IGFOAQ) 1$0' (9&2 &$5,5,
(; 32577 SUYDW VHRRU DWR MR @ $677 &$9%% DQG SUY BM FR FSDQHV
SIRGFHY DG SIRFHMRY ZHH ZHBR AHG [Q D \SHFIDOZD\  7KH 0 DUSR B
Z HBRP HG JXHWIQ\RQ E\ WH* XHUHD IDPLO® \WH O DUSR B &Dip WDP  7KH
\DQJ 1QWH VWBI R SDIDQ)  $7IHUD 0 RIMED » * XHWN Z HIH VHY B WHU\SHFIDO
FRERD WD RWHUI UK KHUE WDVDQG | UK P XY
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0 DQDIHUDQG/ HDG ([ SHWW636 &2 /( $&3

ODUH /RAMH 1RWQO XU\ (852 &+$077 ZHBR HG JXHW H SOIQQY WDW
0 DUSR\WD Z DVVHBRWG DV IWH GFWG WH WHP H Rl S\XWRLCDE®! DI UEXAUH» Z KIEK
VZ KDW& 2 / ( $&3 FDQVXSSRW

$P EDWDGRU3HWU& DYHQEMK Z KR WP DIGHG XQMDWH YHY HQG R SIGHG WH HY BW
DQG SDUFLSDWIG WURXI KRXWT7KH $P EDWDGR WSRNH R WH FR BHOVR IFR §P HY
| RUKHDEM | RRG DQG WH HOMLR © HQADQG XVHG WH DQHFGRM R IKR ZWH GHP DQGV
R UMK KRAHZ IYHV [RUZ DWKHG MK SR IMRHY HY B GG \R D Q7 \WBQEDIG 1
GHOHIQY SREWRHV EDVHG RQ FRQXPHU GHPDQG $P EDWDGR W& DY BA\K DOR
\XSSRWMG WH &2 /( $&3 WDP W DWEQ) WH GHHG IR GUQGDG DQG 7R EUR SXETF
DQG SUYDW VHRRY \R VBNH DGYDQRUJH R IWLY G2 SIRIWDP B\ DSSOKJ 8 QB\W

EXMQHWHY DSSO &2 /($&3 FDAR W WG W WDIQQ) DQG WFKQEDOVKXSSR W
VHIYEHV VR WH KRWEXGMUDOHAR U

&2 /( $&3 SUNVHQMG DQG WHQD@R ZHG WP HIR \SDMFLSDON VR GAFXW WHUGHHGY
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, FZ IH NH U RGUF & TFOBUPO XF3-

/RZ GHPDQGIRP 7UQGDGDQG 7R BURIR MXSSR W

" WYHWYI RU,QFOMYH DQG 6 XWIACDE®I $.J UEXGMUH DQGWH &2 / ( $&3 SIR IDP P H

( YROIQ) O DUNS FFHW/SHTXIWHP HQV

(8 * UHQ' HDOD PDRUVAWR SRIF\ QWD M\VRZ DGV P DNQJ WH (8 FIP DM
GHWDCE)

&2 /($&3V WIHWIRU \KSSRW 3R GFHY 3UWRFHWRY 7WDGHY  H SRWAY
)DPHY 2 UDQVDWRY/ &RP SHMQN $XWRIMENY SHVADUFK FHQAHY  6HY FH
3URMGHY &RQXTEQN 99 2V 3XECE 3UWY BM 1DWR QO3OMR BV /DER DR BV
7DIQQ) FHOARV

3URFHW VR HQIDJH &2 /( $&3 — DSSTEDMR QVHD DWHWP HQNVO 2 8 $PUR (BOQ
P SBP HQEMRQ 0 RQVRUQ DQG 3HUR PIDGFH SHYILZ

7RSIEV KSSRUMG XQGHUWH SURI WDP P H — ( QLRGP HQBOO DQDI HP HQVAMGHW
0 DQIHPHQV ' HYHBSP HOANTWDIQQ) 0 HWR BRI IHV 6XWEICDE®! 3UR GPAR Q
ADGH $JUEXGMDO 3lRGAMR Q 3R FWQ 6RO $FFR QEELOW

( P SRZ HP HQAZOQMHDE DQG) R R 6DIHW
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&2 /($&3 DER KDG \FKHEXBIG P HAMIV Z W IQAYEDO60 (V 1$0"' (9&2 DQG
30QM XDUIDQMHDQG 78" &2 IQ7REDIR

&2/($&3 IV D GHZRWN R FR FBSDQHV SURHWR QORJDQADUIR § DG H SHW
FRPPIWG R IGFOMYH DQG \WWEAQDE®! DIUEXGMUIH &2 /($&3 ZRN WIR 3K
WFKQFDOFRRSHIMRQ R \XSSR WAKWIICDE®! DQG LGFOMY HGHY R B HOMVR | WH
SUWDM VHRRU 60(V DQG WH HDE@Y HMRPHON IGFOGEQ) FR FSHWQW
DXWMRIMEV 1Q  $IUEDQ & DUEEHDQDQG 3DFLLIE $&3 FRXQAV

6LGFH W FBHDMRQ &2 /( $&3 KDVEHHQP DQJIQ) GHYHR B HOASUR INFW 1O WH $&.3
DJ UEX@MDODQG | RRG VHAVRU 1 LQDEFHG B\ IOMIDMR QOGRGR U P DIQD WH ( XUR SDQ
8QRQ 7KH RYHDOREMPWH R WH FXUHQA( 8 $&3 SUR JDPP HV ) W R 10 DUHW) IW
) RUO DUNHWG36 DQG 1([7 . HQ D VR WHGXFH SRY MV IPSIR Y HR R GHFXUW DQG
|RRG \DI HW DQG HQWUH \WBACDE®! DQG LGFOMY HI R ZN B\ WHQIWHQQ) WH $&.3
DIWIRRG VHAVRU 7KH \SHFILIE REMIPWY HY \R HIDE®! \P DBR GHY 1D HUJ R BV
DQG RUDQVDMRQY DG 060 (V VR DFFHW GR MIE W IR QODQG LOMIDUWR QO
PDOHW E\ FRPSOIQY) ZIW \DQWY DQG SKVRDQUMY 636 MXHV DQG P DUHW
UHTXWHP HQW Z WO D \IXWRACDE®! | IDP HZ R N
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$PEDWDGRUR ) IQDQG BRDPIQ) 0 U 3HWE,NR €Q WDYHDIG \R 7UQGDG DQG 7R BIR
ROWH W WR 2 RPREHUS PHHWY Z DVUHTXHWMG Z W ( 852 &+$0 77 DAGVR R N
SOFH RQ XA\ 2 AREHUDW DWWH RIEEH R WH ' HBUDWR QR | WH
( XIRSHDQ 8QRQ R 7UQGEDG DQG 7REDIR 0 U 3HWY ,NR €Q Z DV DFFR FSDQHG E\

) QAWK +RQRIDY & RQIO* HHIDOO U7UR. * DFID 6HQR $GY\HUO U0 INR 6D® EQ
IRP 95MCHW) IQDQG DQG' HWN2 11LIEHUO W6DQD 7DY L

5P BUF UFF T ®UNVDI SBEF XU 'JOBCE

Q 7UQGDG DQG 7REDJIR HSRWMG  NWR ) IQDQG 7KH PDIQ SR GFW WDW

7UQGDG DQG 7REDIR H SRWMG R ) [QDQG DU +DUG / ITYXRU N $FR RF $GR R\D
N DQG&RSSHUISH) QI V N QWH\DPH\ HDU) IQDQGH SRWG 0

\R 7UQGEDG DQG 7REDJR  7KH P DIQ SIR GFW WDW) IADQG H SR WIG \R 7UQGDG DQG
7REDIR ZHWM ( GBFWEDO7UDQJR PHY N .DRID &R BMG 3DSHU N DG
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GHYHBSIQ) D EIRMFK SOQMR SUR F\W\DU DWHP R SIR GFH SUR GFW Z KIEK FDQEH
X\VHG DV DZ P DWMUD® IRUWH IR R G-RWP HFWEV DQG KHDEM QB GLI MO DUR Q
WFKQRBJ\ |RUFUP H \KIH@GFH WFKQRR\ IR IDGABWIQ) ROSIQY DG ) [QDQGV
DUW/IFIDOQME@ HOFH HGXFDWR QLY H ) IQAMVK FRP SDQHV DUH DR J GEDOBDGHY 1Q
EXWBCDE®! , QRYDWRQ IGFOGEQ) +\ GR HQ 7KHW IVDAR D +\ GR HQ & GMMU) [QDQG
D GHE RINR FRP SDQHVDQG LQGXVAIDIDVR EMR @7 W PRIHWDQ  PHPEHY 1gHE
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7RSIEVR J WHHQ 1Q IDWAKPMUH DQG J WHHQ [ICDGFH VR R RHQAH \WEJ H DWAHIGR QIUQGDG
DQG & RQHMFH & HOAH /DG & KDFHR WIORQ2 AREHU DQG  DWDQLO SHUR (
DQG YIWMDODXI XUDOFRQHIHGFH  / RFDO UHI IRDODQG LOMIDMWRDOWENAKRTHY Z HIH
DPRQY WH 1Q SHYRQ DWMQGHHV 7KH HYHQWV PDIQ SDWEHY IGFOGHG QMU
$PHUFDQ' HYHBSP HOMOQN | % ,$0 R YRHHON7KH 1DWR OO DV&R FSDQ R I7UQGDG
DQG 7REDIR /IPIWMG 1* & $HILV %MGQHW 6RXOIR §/VE * XDUEDQ * IR ¥ DQG \WH
0 DWK ) RXQEDWRQ

6HYHIDO( 852 &+$0 77 PHPEHY (DPHD $QIHD /HH /R \ ' HQVH 6SHFN 0 DUH /R XH
1RYRQ O XUD. $[HQ IDYDWN  DQG 7DP DUD %XMDZ DQZ HUH LQ DWMQEDQFH

7KH \MFFHW R WH 9HWHUB\VMP 96 DV D JUHHQ 1Q IDVKFWWUH \R)GIR CDFKIHY 8
WURXIK WH 92 9 SURMPWMHYHG DV RGH HDP S®I DPR @ PDQ  IOAR GFIQ) WIFKQEDC
IXNGHTHY \R FRMH JRYHIP HOBO WONKRCHY 10 WH 30QQQ) DQG QI DVAKFWWUA
0 IQVAHV Z KB DOR SIRMGQ) SDIDBOWFKQEDOWSRW DFDGHPIE MWGEHY SDQHC
QWFXWRQY/ DQG WFKQEDO,QUIKW B\ IOMIDWR QOH SHW R Q@ UHQ ,Q UDWAKPWUA
LQWDWYHV DQG* WHHQ) LDARH P HFKDQWP V
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. KI®!IWH OHWYHUB\\IMP 96 Z DV SUMVHQMG DVD FDVH YG. 1R WH XSVBNH R |
JUHHQ IQ IDVAKFWWUH WH IRXP MHD \KR ZEDVHG LOMIDMR QOH SHW [UR P NH
U IRQDODQG J@EDOSDWEHY DEGI VR SWR Y3H WFKQEDOIQLI KW \R ® BODQG
BUIRDO GFMRQPDNG R DG QY MRHQN QR JUHHQ 1O IDVAKFMUA
WFKRBJIHV ZIW GVWFXWRQ/ RO WH UMD RO 1QY MRHQWV 52, R 1 \XFK
DSSURDFKHY WURXI K HFRAMMP  \VHY FiH YDOH DQG FRWADY @V 1Q FR QDR

WDGMRDKDUE HQJ IGHHUHG \ROUWR §
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S
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&HFIO" MMQY LV D 5IMN 0 DQDI HP HQADQG SHMAHGFH 3R HWR QCZ W R YUH  \ HDWY/
R H SHIHFH +HWWAEHG' HMMIQDQG &R AP XQFDWR QQ/R GR EHRH\HY® 1O
WH ) BHFK PIOBY IRURHU  \HDWYV $IWUUBMIQ) KH UAMIHG \R 7UQGDG DQG
7REDIRQ DQG KDVEHHQZ R NQJ LQWH SUWY B VHRR USHALIED® IQWH | IHG
R ( QMSUWH 500 DQDI HP HQVE HRXUWA 5N O DQDI HP HQVOAMCHW & R @OXW DQG
' MDWMUSIMNSHEOPWRQ & HRIQV SDWR \WH ([ HEXWYH 0 DQDI HP HQAMDP DWW DWM.D
&UHAWS QRO DQG DOR D ' IWHAR LRQ WH %R DG R WH 3XECTE 7UDQUSR WEHLY FH
&RESRIMRQ +H DOR | DFIOBWMY H HEXWY HBDGHUKLS Z R NKR & DWWH $UXU/R N
-DFN * @EDOBFKRROR 9MCHW [Q WH DUDV R VADWIIE WINQ) DQG SOQQQ)

FKDQI H P DRI HP HADQG UMNP DI HP HQWV

& HFIOKRGV DQ ( [ HEXWYH 0 DUMUR 190MQHW $GP IQUADMR Q( 0 96 1UR PWH $ XU
/RN -DFN * GEDOGFKRROR 9%MCHW +H DOR KR@/ WH IR@ ZQ) SR HWR QO
FHWIFDWRQ/ D SRAJDGXDWM DEDGEFHG FHWIEDM [Q WURIM  \IYGEHV 1R LNH
SQHYW R 6W$QRBZV 6FR@G $6,6 ,QMIDIR QOYR DB & HWIHG 3UR MAIR Q
3UR HWRQDO 5HJ IRDOGIYHOE HEXUW 5N 0 DQDJ HP HOABUR HWR QOMMHG B\ WH
QMIDUWRPDOL* 2 6DIHW DQG 6HEXUW $UR DR QDQG D & HWIFDM 1Q %MQHW
& RQADXW 0 DQDI HP HOAMKHG B\ WH 9%MGHWE R RDAW QUMMM

+H L \DQ DPWH PHPEHUR! $6,6 ,QMIDWR QOWH %MGHW & R QOXAW QUMM DQG
WH ,QMIDWRDAL* 2 6D HW DQG 6 HFXUNV $\WR EDAR Q

1BHF



FNCFST O/ FXT aN

EUROCHAMTT

/88 . & #&34
[ P %HIBM

1IR" JIMWOZZZ QRAJ MR

1R' LJMIAYD SBRMGHUR D' LJMICAMGHW3OMR P DQG' LI MIOADIQQ) $FDGHP\

W SOMRP SURYIGHV EXMGHWHV Z MK DFFHW\VR HDX R X\VH DSSV IR ID@D\VSHAWR |
WHU EXMCHW  &50 IRUHSR FPPHFH \DBNV  PDUHWY +50 IR UBGQNDEG
ZRINRFH PDQQIHPHQV (53 IRUILDGFH VHYAH R SWDMR § DQG 053 IRU

PDQIDAMUIQ) TXDOV P DIQMDJFH 7KLY HDE®N G MY DWR QQ D UHDWY 1 \KR W
WP H UDP H\R D VHREXUWH LOMI IDMG F® X5 SOVMR B

1RV' JMGSFDGHP\ SUIRMGHY EXMHWHY DQG ,7 SIR HWMR QO'D SOMWR P \R XSWNO
WHUGL MuOFDSDEIONHY D@7 1Q) WHP ViR SDWWFISDW IOWH GJ WBAHFR R

1,2 ' IMRAYV IQ SDUWHIKIS ZIW 0 IOQ" UMIOR I%OXP WYVDORDQZ2 RR RG
SDUWHU 2 GRR6$ VD \RI\¥ DUH SXEQKHUEDVHG IQ®WHOLP ,Q(XR & 2 GR DQG1IR

DUH GHYHBSIQ) \ROMRQ/\SHFLLLIED® | R & HOADQ DMMD( XUR SDQP DINHW
) RUP RUH LG RP DWRQ S®DVH FR §@FW

0 U/RFDQ&DP SV

&(2
GUDHQRAI MIGFR
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: H DUH SODVHG \R ZHBRP H * HWP DQ EDVHG 61HP HQY/ (GHUJ\ SQIP WG DV \WH
QZHWPHPEHUR (852 &+$077 +RPH _* GEDO_ 6lPHQ/ (QHJ\ * GEDO

\HP HQY HGHUJ\ FRP

6P HQ/ (GHJ\  $ JEEDOGDGHUIQ WH HHJ\ VHRR Z W D ® BOSUVHEH 1Q
7UQGDG DQG 7REDIR : H HWBEQKHG SK\ IFDCRSHIDAR 1O EXWZ H FDQWDFH
RXULQRGHP HQAIQ WH 7UQGDG DQG 7R BJR HGHJ\ VHRR BDFN  \ D /R MG
1O WH KHDWAR WH 3RQA MV ,QEXMAIDO, WM Z H DUH P IQOMV DZ Dy \R \HY FLQJ

WH X IQMDAGVIP SRWOQANHHI\  HHJ\ SUIRGXRAP DQXI DRMUHY

© H RIHUD EWRDG SRWRIR R | SIR GFW \RXOR § DG \HY AV \R WH 3R ZU
* HOHDWRQ DQG2 1O * DVP DUHW 2 XUDSSUR BK VR SDWIHUZ W DOR XFQHON
\R PDIQBIQ RUXSIWDGH HTXSP HQAZ KB BIY HDIIQ) WH OWMMP SIR YRHQN 1Q
WFKQREB 11V

% SHURPLY PRWUHSDLY GFD® ZH FDQ SR YAH |DWMU \MUDR XG WP HV
UK 1O \KRUMUSOQAGRZ QWP H DQG FR VWDMQI VVR R KFGHQN7KH SR [P W \R
FQHON DR KHSV XV HOXW WDWQ R PDWR QKDUHG IV DFFXUDM DQG WP HD DQG
UHSDLY P HHWFXWRP HU\SHALIEDWR § : H WDIOQ R X WIFKQFIDQY DWR X J® O
WDIQQ) | DFIOAAV \R WH. KDYH WH P RWAXS VR GDWM NR ZBIGIH R I TXDOW 2 (0

WBQEDUGY

6Dl HW LV RXUQXP EHURCH SURUWY/

: H DU 61HP HQV/( GHJ\ 7UQGDG DQG 7REDIR

& RQEFW | RUTUQIGDG DQG 7REDIR IR BIHP HQV( GHJ\ 8QIP WG

JHDUG SUHFAL@HVIHP HQ/ HHU\ FRP & RXQNY / HDG
51D 5DP GD@MHP HQ/ HHJ\ FR P & 0HQA) DI HU-& RP SUARU
' HWKD : HG \RQH WNMHP HQV HGHU\ FRP & @HQNVO DQDUHU — 6\WDP  7XUELCH
* HHDWY
1BHF



FNCFSIT Q/ FXT

1F-TFOBUPOPOS3IBEF BCE *OW TUN FOUO QOPIYQLIFT 104 MWOB
. B U BU P 4U7JXDFOMAE-FU 1PSJPGABIO
6EYHAD FHBEWDMG 6\WKRRG' D RU' DQGAPDY R W R QXCH )R QD
GHVFUEHG DV WH \XQQ MGH R IWH $GV 6@&Y AD IV KRPH VR MVAR YUH PI@R Q
SHRS®! Z KR VBNH SUGH LOWHUI BHOFR AP VP HOADQG WHUMR WSR WR EHHV

61CGFH DMAIQQY IQEHSHIEHEH 6@&Y AD KDVEHHQDQDRPWY HOMIDMR QCSDWRHUIQ
JGEDOHIRW \RZ DBV SHOFH DQG VHRXUW  BAVSHFWIR UKXP DQ WKW FXGMUDO
GYHYWW DQGWH XBIR ©@Z

$VD PHPEHUR WH ( XIRSHDQ 8QR (DQG 1$72 6@Y HD FR QIEXMV \R 1$72
(QDFHG )RZDG 3BAWHFH 1Q WH %DRF VWV \R VWHQIWHQ DQG IR WU
FRRSHIDWRQ DQG | UHQBWKIS  7KHVH HIR W\R IR WWUFRR SIDWR (DQG | UHQGWKLS DUH
H WQGHG J GBED® \R GHYHBS EHH IFIDCELOWIDCDQG P XMWUDOHDMR §1R WH
DFKIHYHP HOAR WH 81 6 XWRICDEGI' HYHR $HQN R 6' * V

/HDAQ) B\ H DPS® W FDSMIQ MEGD Z DV IDQNHG Q<P EHUR € DPR @ WH
UMV BHHQ & DSMBY 1O ( XURSH 1Q I NE®D KDV RAWR @ EHHQ IDQNHG WH
Q®PEHURAH ( XIRSHDQ * UHHQ FDSIMIO EXWIWKDV DER EHHQ WH R @ FDSMIOLQ
( XURSH VR EH IGFOGHG ML WP HVRQWH 6XWEICDEG HVWDWR QRS QW

» MWLV IRFXV RQ P SUIRYIQ) TXDOW R 1QH IR D@ 6E@Y D SR AR W HOXFDWR QQ

KHDOM DG \WWEACDE®! @IQ) DV ZHOD DV WH \XWEACDEGI GHY iR BHQWR |
JDVARGRP\ DV \WHUH DUH P DQ QDWUDOW GHU LHV EHVE HHQ FXMCH DQG JDVAR @ R
DQG WH GFDCHMURGP HQN DQG QDA

6@YHADVHFRQRP IE |BHHGRP \FRHILY PDNQ) WHFR @ R WH QG |UHWAIQ
WH Q@ 6BHID VDG QGDPRY  FRXQAHVIQWH (XIR SIBUIR Q
DQG W RYHID@VFRUH LV DERYH WH UHJ IR QODQG ZR @ DY HUHV &KIH IPSRWR |
6@EYHAD LGFOGH P DFKIGHY DQG WDQSRWHTXISP HQVFKHP LEDOSUR GFW P IGHIDO
IXHY DQG PHE® 6@YHIDV H SRW IGFOGH DXRP REIGN DQG Y MEGI SDW

HBRWE P DFKICHY  SKDUWP DFHXWFDO' DQG R MAUFKHP IEDOSURGXFW DAG | XUWGVMUAH
1BHF
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7KH ( XURSHDQ %MCHW &KDP EHU 1Q 7UQGDG DQG 7REDJR (852 &+$0 77 ZIOEH
FHBEWDWY  \HDWR VHYEH WY\ HDU GDM R IHWBEQKP HQNV ) HEUDW 7R

P DUN ML P IBMRGH DQQYHIDU ( 852 &+$0 77 ZIOWFR JJ] H DQG KR @ XFR FSDQHV
Z KR KDYH LQHMG LQ DQG FROAEEXWMG VR WL FRXQAY 1O D \MWERACDE®! Z D\

7R |DFIOAW WLV (852 &+$0 77 KDV SDMWHIHG ZIW WH 81 7UQCDG DQG 7R BJR
RIEH 1QWH GHYHBSP HOAMR DQ DQAXDODZ DGV VFKHP H VR WFR S H WH HIRWR |

®FDODG IQMIDMWRQDOFRP SDAHY RSHIDWY [Q 7UQGDG DQG 7R BJR ZKR KDY H

FROAMEXWMG CRAVRQD HFRQRP IED® EXWDAR 1Q WPV R | SRMWY HHQY IR © HQBODQG
\RFIDQAP SDFWDQG J RRG J RYHIDGFH SUDFWEH

0 CHDUWF

7R WFRJQWH DQG FHBEWDWM RUDQVDWR FIQWH SUY B VHAVR WKDAKDY HFR QIEXMG
VR \XWRLCDELOW WURXI K WHUIQY MR HQV1Q 7UQGDG DQG 7REDIR  7KH 1QY MR HQVE\
WHVH EXVIGHWHVDUH P DGH Z WD YIHZ VR FR QIEXWY QRARQD HFR @ RED® EXVDOR
HOMRP HOB® DQG \RFID® DQG B\ SUWAWIQ) JRR GR YUWDJFH ,Q WV ZD\
EXMGHHY FROANEXWM \R \XWEICDELOV 10 7UQGDG DQG 7REDIR B\ \XSSR WY \WH
DFKIHYHP HQAR \WH 8 QWG 1 DWR @6 XWIAQDE®!' HYHR § HQN R Y

| PUF

7KHVH DZ DBV DB QRWEDVHG R QR € SDIWWEXDU SIRMPAMWDWDQ R IDQVDWR QKDV
XQEHWNHQ EXW GPRQMDWM RIDQVDWR § ZKHH WH SWFSBV RI JRRC
( QMURGP HQBIO 6RFIDODQG * R YWEDQFH (6% SUDPWEH DUH LOMIWDOVR WH ZD\ WH
RU DQVDWRQ FUDWV YDOH DFWR V IW Y DH FKDIQ B\ GZ HIQ) UM/ DQG DFWY R Q
RSSRUXYQWAY \R SRMWHD P SDFWSHR @ DQGG DM \R DV \R FR QIEXM \R

\XMRACDE®I GHYHBSP HQWV
1BHF
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SNHICINXY

7KHVH DZ DBV DUH RSHO VR QRPIOMR §1RP FRP SDQHV R SIDWY) 1Q 7UQIGDG DQG
7REDIRIRUP RIHWDQWWHH  \ HDWSUR MR 0 DK

" XBET "VBIBCMW
)IYH  DZDUBVZ (@FH DYDIOEG! IQWH IR@ Z2Q) FDWIR 1BV
6 XWWEICDELDV & KDP SIRQ—/ DU H
6 XWEACDELOW & KDP SIRQ—6P DODQG 0 HAXP 61 HG ( QMSBWAH 60 (
([ FH®IGFH 1Q( QMURQP HQV
( [ FHBIGFH LQ6 RFLHW
([ FHO®IGFH 1Q* RHIDGRH

5N FGEBN F

/DX@FKR $ZDEVIQWDWH 0 RQED W -DQOU

1RP ((DWRQ/DQG DSSTDMRY/ W -DQADUY — W) HELDW
QMYLZ VZ W FDQACDWN RSHQILRP OXQFKVR W) HELOW
( YDODWRQDQG 6HBPWRQR $ZDEHHY W) HEUDUY — W
W SQAYHIDY DQG$ZDBVEHBPRQ WO DK

6FDQWH 4 5 FRGH R YIHZ WH | XQEWR KXW DQG DSSTFDWR QR P $SSTDMR QR PV
FDQEH UHAMUHG \R [Q R#HXURFKDP WIRU
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