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<XFOHDRQGXVWOQBHPQLARWKDVEHHQH[
WHQGMEURX{&(*0 WKMHFUHWRIHQHUZRDV
RUGHUM®R PSOHPHQMKH&&' QXFOHBRZHU
URDGPDSBQG%(* ELOOLEMVHDVLGH WKH
4AHSDUWPHRISOHUWRHYHOBRSXFOHMWDFWRU
WKIENOTHQHUDERWKOHFWUIDRR@G\G URJIHQ%
AKH IXWXURI WUDQVSRUWIMRBLREp QHLWKHU
VRODRRHWKDQRONSRBHWAD/WHIHER QXA
PHURXYVPDOQXFOHBRZHEODQUANQHUDWLQJ
HOHFWUDRER UDRFHDQVSRUWOBILRIHQY
2WWKNWDWEGORFIIHY HQWODVBHOBDYH
EHH@DVVHBEDUKQGHERQVLGHUDWLRQ%
@XSSRUWMBIDOWHUQDWLY HEX@HETGEL 0O

LQJIBHG5] GHOLYHUCHWIRX\WQHUIVHFXULWA
DQ@HSDIWRXUFUXPEOLQQIUDVWUXFRXUH#
YHUFRPSHWLWLY HERVWDNKBALORZO 7RUH
ZLOBHPDNLQSULQFLS@HQWXEDSLWIELY HVWA
PHQWRQRXUEHKDOI%

AKH QH[VEXEEORXVVEHODUMQRXIKVRIHA
FRYHWKBRVVMHRPWKKRXVLEXEEGHROODSVH%
8RZ ED&@LODEHI@RPHIRXJKDOFXODWIRQY /
JURRDUNH®OXR1 DO@QWHU S QNHISHERS HA
YHORR\GURHOHF\V8BZF UZHRWKHURBQHUJ\#
QXFOHMDHUNZLQGIDUPVA/ROBRZHUBQG
K\GURJHQ"SRZHIXHG FNOFK QROR IV DIYEH
LQIUDVWUXPWMRISSRUMIAL\WRPHZKHUEHA
WZHHQ WULOR@Q) WULOODREBPLQYKH
EXEECQHDQ@HWWDUWHGHSHULQIO DA WLRXV
YDOXFRXOBG®QRWKHU WULOCRBIKKSHUA

EHDERRPLQLQIUDVWUXFWXUHAWUDQSRE WD \WRHEZP WLRDEDVWUX REXUBGAVODFFHOHUDWH#

FRPPXQLFDWLRYWHPABAVHD@GRZHBRLWY
(&&* UHSRBMUGHKEPHULFD@RFLHRISLY”
LBQJILQHHEDOOIRG %+ WULO @R/ SHQRY HU
ILYHHDUWREULQWKBQLWH@WDWEBZNKS WR
FRGH3YLQAPHULFIDJUDGRI 4% 4HFDGHRI
QHJOHRDY EEXVX\VWULOORREROODZD\ IURP
DQ 2% 2IWHUDD\AXIXVW"EULGIAROODS\V®

ZLWKSOHQ\RI RSSRUWXQRIMELJIRYHUQPHQW
FRQWUDFVZRIBN. QUK IG HFOLQIERIUNHMDOUDT%
AKXVEZH FDQH[SHFWR HM/KAUHDWERQQRWK"
HU- WULOQIRGWLWMROXBKLFKILYHY\VDQ
HVWLPRWE& WULOQQREHFXODZHNEVARO"

H\ WKDMQHYLWDAMEHHPSOR\HB/R.QFUHDVH
VKDUBUL FINDWKWKDWREHOLYHQHUNHFXULA

:LQQHVRWD¥WVRRRQOD ZHHNIRUOLEHUWDULDA\YEKHQ WKBXEEQHQD CEXUV\EIMZL OEHOHIW

?REHUWRROBEUHFRRUUDQVSRUWDINERRY
WKIEHDVRGRXQGDWLRIRIHQHZVKHFDORU
KLJKZD\ SXEOLFASULADWHWQHUVIKIESHE\
WRODMGTRBLOODEROLQWREBXWRUWBPXOWLA
ELOOLRQ"GRBEXUOZPHULFDSODQ%
=I FRXUVBI®WHUQM@EHYQGVKHPSURYHA

PHQWRIRXWQIUDVWUXFVBRWWRHFHVVIRUR XU
QDWLRZIBOOEHDQIBVKHU MLAINKBDQJIH
SHULQIODWLAGKBRQUXQBUIBOZD\GHVWUXFA
WLY@hQFWKH,&V# B%@GHSHQGHERIRUA
HLIGIQHUMXSSOKIVEHFRPIBPDMRYFRQRPLF
DQ&HFXUIOUDEL M@EX WY XSHUDQQX DRBIG!
ZD\VDUMKBDWLREI'UFXODWRWHRWNKRXW

WRPRS XS DIWHHMDQRWKEHY DVWIMEEVWU\%
69?5#PHDQZKLORZODOUHENHQJILQHHULQY
QHVRSSRUWXQIMIQWKFXUUHPWDRIRXU
HFRQRPWKRQOWKL@RUVWKDRQQHZEXEEOH
ZRXOGHLWNEVHQFH% A

. AR (6*88%8-*7*:&0988.3270+.678<81.2%) 8-* 2%(*7?
786=186/"8 (&4.880.>88.33*<.78.2, (31442 *T# 8-+*2
XVLQB-* 8%(-2303,282) -397.2, '9"0%7 &746%()*287 9
+78.188*)8-* 2916 3+(31482.%7 2% WR944368-*
'9U0* §* 130 &TTI1*T 8-* *<.78%2(* 3+2&7(*28
(6%).8 463)9(878-88,.00 **2898002* )*403=*) WR-92)
% =4%6.24088.3%h-.0% 8-* 6&2,* 3+*6636LQB-.746*?
GLFWLR@".3970= -9*  8-* 5228%(*)*2872&2) 136*
143688288-* 2*(*77.8=7+368-* '9"0* UHPDLQ%
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