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WYGGIWWJYPP]�GSQTPIXIH�;)70- Ẃ�����PIZIP�%GEHIQMG�GPEWWIW��
XLEX�WXYHIRX�MW�EHQMXXIH�JSV�XLI�RI\X�WIQIWXIV�SJ�YRMZIVWMX]���
%�;)70-�VIGSQQIRHEXMSR�QE]�FI�YWIH�XS�HIQSRWXVEXI�
)RKPMWL�TVS½GMIRG]�MRWXIEH�SJ�E�83)*0�SV�-)087�WGSVI�

;,3�7,390(�+)8�%2�3'%#��-J�E�WXYHIRX�MW�JVSQ�
E�GSYRXV]�[LIVI�MX�MW�UYMXI�HMJ½GYPX�XS�KIX�E�WXYHIRX�ZMWE��MX�
SJXIR�LIPTW�MJ�E�YRMZIVWMX]�EGGITXW�XLI�WXYHIRX�ERH�VIUYMVIW�
LMQ�LIV�XS�GSQI�XS�;)70-�XS�MQTVSZI�LMW�LIV�)RKPMWL���
8LI�YRMZIVWMX]�SV�GSPPIKI�[MPP�WIRH�E�PIXXIV�SJ�GSRHMXMSREP�
EHQMWWMSR�ERH�;)70-�[MPP�[VMXI�XLEX�JEGX�SR�XLI�WXYHIRX Ẃ�
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�[[[�[IWPM�GSQ��ERH�WYFQMX�MX�
SRPMRI��

4EWWTSVX�-RJSVQEXMSR���%�GST]�SJ�XLI�
TIVWSREP�MRJSVQEXMSR�TEKI�MR�]SYV�
TEWWTSVX�

�����%TTPMGEXMSR�*II���=SY�GER�TE]�
XLMW�JII�F]�GVIHMX�GEVH��:MWE�SV�
1EWXIV'EVH��QSRI]�SVHIV��SV�E�
TIVWSREP�GLIGO�JVSQ�E�9�7��FERO�
EGGSYRX�

*MRERGMEP�(SGYQIRXEXMSR���4VSSJ�XLEX�
]SY�LEZI�IRSYKL�QSRI]�XS�TE]�]SYV�
XYMXMSR�ERH�PMZI�MR�1EHMWSR�GER�FI�ER]�
SRI�SJ�XLI�JSPPS[MRK��WII�ETTPMGEXMSR�
JSVQ�JSV�XLI�EQSYRX�VIUYMVIH�

%�¯�%�GST]�SJ�]SYV�TIVWSREP�FERO�
WXEXIQIRX�

%
(
1
-7
7-
3
2
�:
-7
%

8S�VIGIMZI�]SYV�-����F]�947��
TPIEWI�IRGPSWI�XLI�QEMPMRK�JII�
MRHMGEXIH�SR�XLI�ETTPMGEXMSR�JSVQ�

3RGI�;)70-�VIGIMZIW�XLIWI�MXIQW��
[I�[MPP�VIZMI[�]SYV�MRJSVQEXMSR�
ERH�WIRH�]SYV�-����ERH�EGGITXERGI�
QEXIVMEPW�[MXLMR���FYWMRIWW�HE]W���

;LIR�]SY�IRXIV�XLI�9�7��[MXL�
;)70- Ẃ�-�����]SY�QYWX�IRVSPP�
EX�;)70-��RSX�ERSXLIV�WGLSSP�
[MXLMR����HE]W�SJ�]SYV�EVVMZEP�

;)70-�MW�EYXLSVM^IH�YRHIV�JIHIVEP�
PE[�XS�IRVSPP�RSR�MQQMKVERX�EPMIR�
WXYHIRXW���7XYHIRXW�QYWX�FI�EX�
PIEWX����]IEVW�SPH�XS�WXYH]�EX�
;)70-���7XYHIRXW�]SYRKIV�XLER�
���GER�FI�EGGITXIH�SRP]�MR�WSQI�
GMVGYQWXERGIW���4PIEWI�GSRXEGX�YW�
EFSYX�]SYV�WTIGM½G�WMXYEXMSR�

�

&�¯�%�GST]�SJ�]SYV�TEVIRXW´�SV�
SXLIV�WTSRWSV Ẃ�FERO�WXEXIQIRX��
[MXL�E�WMKRIH�PIXXIV�WE]MRK�XLEX�XLMW�
TIVWSR�EKVIIW�XS�WYTTSVX�]SY�MR�XLI�
9�7�

'�¯�%�HSGYQIRX�JVSQ�]SYV�
KSZIVRQIRX�SV�XLI�EKIRG]�TE]MRK�
JSV�]SYV�WXYHMIW�WE]MRK�XLEX�XLI]�[MPP�
TE]�JSV�]SYV�I\TIRWIW�

��



�

±;LIR�-�½VWX�GEQI�XS�;)70-�-�LEH�MWWYIW�[MXL�KVEQQEV��[VMXMRK��ERH�PMWXIRMRK�ERH�WTIEOMRK��FYX�;)70-�
LIPTIH�QI�E�PSX��;)70-�SJJIVW�*VII�'SRZIVWEXMSR�,SYVW�[LMGL�LIPTIH�QI�XEPO��LIEV�RI[�ZSGEF��ERH�GSVVIGX�Q]�
QMWXEOIW��%X�½VWX�Q]�[VMXMRK�[EWR´X�KSSH��FYX�MX�MQTVSZIH�E�PSX�XLEROW�XS�Q]�[VMXMRK�GPEWWIW�ERH�EPWS�;)70-´W�
*VII�;VMXMRK�,SYV�²��

¯�1SLEQQEH�>E[E[M��7EYHM�%VEFME

±;)70-�MW�XLI�TIVJIGX�)RKPMWL�WGLSSP�JSV�]SY��)EGL�WXEJJ�QIQFIV�MW�[MPPMRK�XS�PMWXIR�ERH�½RH�E�WSPYXMSR�JSV�EPP�
TVSFPIQW�WXYHIRXW�QE]�JEGI��'PEWWIW�EVI�WQEPP�ERH�XLI�QE\MQYQ�RYQFIV�SJ�WXYHIRXW�TIV�GPEWW�MW�EVSYRH�
½JXIIR��8LEX�QEOIW�WXYHIRXW�YRHIVWXERH�FIXXIV�ERH�KMZI�JIIHFEGO�XS�IEGL�SXLIV��;)70-�EPWS�KMZIW�WXYHIRXW�
XLI�GLERGI�XS�VIGIMZI�WSQI�GSPPIKI�GVIHMXW�ERH�XLIR�XVERWJIV�XLIQ�XS�YRMZIVWMXMIW�²

¯�7E]SYFE�7EZEHSKS��&YVOMRE�*EWS

±0MZMRK�MR�XLI�HSVQ�MW�ZIV]�GSQJSVXEFPI�FIGEYWI�MX�LEW�E�OMXGLIR��E�WSJE��X[S�FIHVSSQW�ERH�X[S�FEXLVSSQW��
%PWS��MX´W�IEW]�XS�QEOI�JVMIRHW�JVSQ�HMJJIVIRX�GSYRXVMIW��1EHMWSR�MW�ER�IEW]�XS�PSZI�GMX]�FIGEYWI�MX´W�WEJI�ERH�
FIEYXMJYP��4ISTPI�EVI�JVMIRHP]�ERH�XLIVI�EVI�QER]�HIPMGMSYW�VIWXEYVERXW�ERH�QEVOIXW��-�IRNS]�PMZMRK�MR�1EHMWSR�²�
¯�1MRM�1M]E^EOM��.ETER

±;)70-�MW�XLI�VMKLX�TPEGI�XS�QIIX�XLI�KSEP�SJ�PIEVRMRK�)RKPMWL��8LI�HEMP]�EGXMZMXMIW�MR�GPEWWIW�-�LEZI�JEGIH�EVI�
EW�GEWYEP�EW�EGEHIQMG��;)70-�LEW�EPWS�KMZIR�QI�XLI�STTSVXYRMX]�XS�GVIEXI�E�FSRH�SJ�FVSXLIVLSSH�[MXL�TISTPI�
JVSQ�HMJJIVIRX�TEVXW�SJ�XLI�[SVPH��8LVSYKL�HEMP]�MRXIVEGXMSR��XLSWI�TISTPI�LEZI�FIGSQI�Q]�JEQMP]��Q]�JEQMP]�SJ�
1EHMWSR�²

¯�%PINERHVE�,YVXEHS��:IRI^YIPE

���2��4MRGORI]�7XVIIX��1EHMWSR��;-�������97%���8IP�������������������*E\����������������
[[[�[IWPM�GSQ���WXYH]$[IWPM�GSQ


