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,O&RUR GL) RLP D] LRQH LQ * HAMDMW&RDFKLQJp KD FRP H RELHWAYR @FT XIM] LRQH
GH@B |RQGDP HQVID J HQHWD@ GHO&RDFKIQJ DWMDYHUR @ WDVP DMRQH GHL SUQFLSL
GH@D &DUM ( IED * GRED®! ®f FRP SHWQ|H GMMAOVH GL $,&3  $WRFLD] IRQH
MDIDQD &RDFK 3WRIMWWMRQMA H ,&) ,QUADDMRQDO &RDFKIQJ ) HGHUDARQ
DSSWRFFIR XP DQMFR HG HVSHUHQ] DG GHO* HWIDXAO\& RDFKLQJ

,00 HVRGR 2 |RUMP HOWA HVSHUHQ] ID® L FROFHWA H ® VWFQLEFKH GHO* HWIDAV
&RDFKIQJ VROR VSHUP HQVIVL DQ] MXWR FRP H @YRWR VX GL W« H VRWHI QR DAR
WIXSSR SHURQD®! H SIRIHMRQD® QHEMWXD® FROWAWR GL YIVD H GL YRR @
FRQVDSHYR® ] D HP RIYD ® FRP SHWAQ] H GIDM®RJ IFKH H UH®]| IRQDQ. ®f MFQLEKH
HVSHUHQ] IDQ VRQR \VSHUP HQVDVA GLLHWIP HQW QHO SHUFRUR GL FRDFKLQJ

IQGLYIGXD® H DEBIQDW WD L SDUMFISDOW 1Q VHWRQL GL FRDFKIQ) VRWR @
VXSHUIMRQH GHLIRWP DVRW

/R6VDII GHL' RFHQW?2 FRWIWXIVR GD &RDFK SURIHWMRQMAFRQ J UDQGH HVSHUHQ] D
QHLYDW FDP SLGHOMH EXMOQHW H VSRUM&RDFKIQJ H GD@ | XW VRWHQHQW GHO
7XVRRU FKH DFFRP SDJ QHW J XSSR H SDUMFLSDQW LQ RI QLWHP 1ODUR H @ \VRWHULE

QHAD UHDERW)] LRQH GHL FRQVAQX VI QHTBDIQDP HQVR GHID! WFQLEKH

$ @ | LQH GHOSHUFRUR C$ GHYR DYW WIXSSDVR FRQRVFHQ] H H FRP SHWAQ] H Vi@
GD | DFLAVIDUH L SUIRFHWL GL FURVFVD WIXS SR GHM SRWAQ] LDOA H DI J IXQJ LP HQVR
GHJ QRELHWAYLLO \k« H QH@I DOVH SHWRQH QHLS RS U FRQVAWLGL YIVD H GLDYRLR
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,0&RUR GL) RLP D] LRQHLQ* HWDM&RDFKLQJ p @ FRWIMXLYR GD
. RUIHGL) RWP D IRQHIQ \VHP LODULP HOV®

+  RWHIQGLYIGXDQGL3 HWRQDOSRDFKIQJ

. RUH GL7XVRUQJ H UHDERWD)] IRQH

. RUH GL$ XVRIRWP D] IRQH

/D) RWP D] LRQH VIHRUFD HG HVSHUHQ] LD®! HVSEUD HG DAHQD B FRQRVFHQ] H H & FRP SHWAQ] H GHO* HWIDAOV
&RDFKIQIp @ FRQWDSHYR®{]D FRUISRUHD HG HP RWYD @WFROR DWMIYR LOGIDRIR IHQRP HQR®RILFR O
FROMWR H ®f VXH LOWUX] IRQL ® WFQLFKH HVSHUHQ] IDQ @ WKWK GHAD VHWRQH LOSWIRFHWR GL
FRDFKLQJ LOSIDQR GB| LIRQH @BQDP HOVR LCP RQIVRWDI J [R H @ FRQFOXMRQH GHOSHUFRUR

,03HU/RQDO &RDFKLQJ LQGLYIGXD® KD FRP H REIHWIYL @ VSHUP HQWD| IRQH GULHWID GHED WHM] LIRQH GL
FRDFKIQJ 1O VRWHIQR DEBXVRFRQVDSHYR®Y ] D H DA YD®U] ] D] IRQH GHL VIDBIQW @AHIQDP HQVR GHAB
FRP SHWAQ] H FUMFKH QHED YIVID SUYDVD H SIRIHWRQD®! LOXSHUDP HQVR GLGLILFRO¥ LODI J IXQJ P HOWR
GLRELHWINYL LI QU LEDVINL

,O7XVRUQJ KD LOILOH GL VRWHQHWH J @ DAHYL QHM UHMERW)] IRQH GH WP DWFKH DVFRODIH SXQW. GL
GLILFRO¥ QHOSHUFRUR GLDSSHQGLP HOVR UVROYHIH SLIREGP LHP HU HOWGLWSR DP P LQMADMEYR (RJ MAFR
HFF

/ B XVRIRWP D] LRQH FROVMWH QHAR WX GIR GHLQE ULFRQWI @DWIQ ELEQRJI WDILD H GHLP DVIAUDQ GLGDWIFL
P RP HQWDXVRI HWIGLUHDE RW]| LRQH GHLFRQVHQXW. @ SHHULQVAU YIMRQ 1Q VHWMRQLGLFRDFKLQJ

/ B VDP HILQD® FRQIHUMFH LOAWR® GL* HWIDXA\&RDFKIQJ p 3 IDFVMRQHU FRQVHQWA @FU] LRQH DG $,&3 ?
$ WRFLD] LRQH ,VIDXXDQD &RDFK SURIHWIRQMAH @FFHVWR DOVHFRQGR DQQR GHOD DWHULQ * HWIDAV LLIH H
YXMOHW &RDFKLQJ

,O&RWR FRP SGMLYR?2 SDUDG O 9% LOFOX\\D FRQ SDJDP HQVR LQ XQBXQLED WDQFKH
RIQ DWW DFDGHQ DP HOU®
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