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-DNR GRNXPHQW L MDNR ZVSyOQD LGHD SRO
SRZLQQD Z SUDNW\FH LOQWHJURZDUO ZV]\VWNL
PRUVNLHM RUD] a F]\u NRQNXUHQF\MQ

Z REV]|DUDFK PRUVNLFK L SUJ\EU]JH*Q
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SIFFYMR ZHR URN B R
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7RZDU\ VWDQRZL FH SUJHGPLRW KDQGOX ]DJ
Z V REVAaXJLZDOH Z SRUWDFK L WUDQVSF
ODWRPLDVW Z KDQGOX ZHZQ WU]Q\P SRPL G]
7RZDU\ WH ZS4\ZDM OXE RSXV]F]DM 8( SRH
SRUWYZ PRUVNLFK NWyUH LVWQLHM QD REV]D

UHGQLR RVyE SUDFXMH Z SRUWDFK L Z2 V
S R Z1E ] DQ) F KATS RGN et e LR FHOHU XM Z
RNRaR E L QIR VZ X U R
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3RUW\ PRUVNLH L WUDQVSRUW ZRGQ\ PRU
QDMZD*QLHMV]\PL HOHPHQWDPL 4D FXFKD OF
PL G]\QDURGRZ\P 2EVHUZRZDQ\ G\QDPLF]Q\ Z
ZLDWRZHJR KDQGOX VWDQRZL VWDELOQ SRG

PRUVNLHJR L SRUWYZ «.3RFKRGQ W\FK WHQGH(
REV]DUyZ JRVSRGDUNL PRUVNLHM 'Z V]F]HJ
VWRF|QLRZHJR Z\SRVD*HQLD VWDWNyZ V]|N
o> RIFPRT QL FIWEK Rra X J PP R WVENCTEK-- X E'H] SIERETH

SR UHGQLFWZR NODV\MILNDFMD GRUD
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=DVDGD JLOQWHJURZDQHJR |]DU] G]DQLD Z\UD
GDOHNRVL *QHM ZL]ML URJZRMX JRVSRC
SRMPRZDQHM MDNR V\VWHP NWyUHJR

SRV]F]JHJYyOQH G]JLHG]LQ\ REV]DU\ JRVSR{
SIRZL ]DOH JH MRE PEGI\ LOQOMEL zZ RUDOQL]
]ZDOQH NODVWUDPL PRUVNLPL
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%%$5'$1,$ 1$8.2:( -$.2 ,67271< :$581(. 52=:2-8
*2632'$5., 0256.,(-

-HGQ\P |H VWUDWHILF]Q\FK FHOyZ SROLW\NL
ZVSLHUDQLH EDGD QDXNRZ\FK L ZGUR*H ]
NRONXUHQF\MQR U0 JRVSRGDUNL PRUVNLHM
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'LHORSA4DV]F]\]QRZ LQWHJUDFM SROVNLHM JRVSR
] HXURSHMVN L ZLDWRZ JRVSRGDUN PRUVN

' QWHJUDFM ZV]\VWNLFK REV]DUYyZ SROVNLHM JRV!
SURZDG] FHM GR HIHNW\ZOHJR Z\NRUJ]\VWDQLD LV
L QRZRWZRUJRQ\EKHDVREYVZ SURGXNF\MQ\FK L XVa
3R]\WWNLZDQLH L HIHNWAZOH Z\NRU]J\WW\ZDQLH IXQG
SU]JH]QDF]RQ\FK'@D-LOIUDVWUXNWXU ZDUXQNXM
JRVSRGDUNL PRUVNEHM Z V]F]HJYOQR FL LQIUDYV
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7ZRU]JHQLH RSW\PDOQHM SROLW\NL LQZHVW\F\MQH
RUD] WHUPLQRZH L SURIHVMRQDOQH SU]\JRWRZDQ
L ZQLRVNYZ R IXQGXV]H 8¢

=DVWRVRZDQLH URJZL |D LQQRZDF\MQ\FK Z |DNUH
REVAXJL ADGXQNyZ L URGNyZ WUDQVSRUWX Z SRU
2NUH OHQLH XZDUXQNRZD L VNXWSR&ZHAENRGRPLF]
]ZL NV]DQLD GRVW SOR FL WUDQVSRUWRZHM SRU

L SUJHGSROD RUD] RSWAPDOQHJR Z\NRUJ\WWDQLD

SRUWRZHM

'RNRQDQLH V\PXODEML VNXWNyYyZ HNRQRPLF]JQ\FK L
SROLW\NL PRUVNLHAM RUD} VWUDWHJILL UR]JZRMX S
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,GHQW\NILNDFM VWDQX L PRQLWRULQJ UHDOL]DFM
SROLW\NL L VWUDWHJILL UR]JZRMX JRVSRGDUNL PR
'RVNRQDOHQLH NVIWDaFHQLH NDGU GRVWRVRZDQ
GR VSHF\ILF]Q\FK SRWU|HE JRVSRGDUNL PRUVNLH
WXGRZ SRUWRZ\FK FHQWUG XVWRIJIEWXW\H[DRK

2UJDQL]DFM NRQVRUFHERB IWF] WKZ R

SURZDG] F\FK LQWHUG\WE\SOLQDUQH EDGDQLD QD
%XGRZ ZGURYHQLH'E GRVNRQDOHQLH PRGHOX ILQ
EXGRZ\ VWDWNVZ Z. SROVNLFK VWRF]QLDFK GOD SH
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SRGQLHVLHQLH SR]JLRPX *\FLD Z UHJLRQDFK QDGE
L ]JPQLHMV]HQLH |[DJUR*H Z\QLNDM F\FK ] EOLVNR
=LQWHJURZDQH |DU} GIDOLH VWUHIDPL SU]J\EU]JH*C
=ZL NVIDQLH DWUDNF\MOR FL LQZHVW\F\MQHM UH

2UJDQL]DFM _NROISSSSFM1L ODXNRZ\FK SURPXM F
QDXNRZ\FK L ZGUR*H
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,(581., .21,(&=1<&+ '=,%$a$ :$581.8- &<&+ 52=:]
32/6.,&+ 32571: 0256.,&+

SRGM u G]LDabQLD PDM FH QD FHOX ]ZL NV]JHQL
LOWHUPRGDOQHIJR Z RIJYyOQ\FK SUJHZR]DFK &4DG

"VSLHUDi GJLDADQLD L |DSHZQLG URGNL ILQDOQ
EXGRZ RELHNWyZ RJYOQRGRVW SQHM L ZHZQ W
Z VIFJHJYyOOQR FL QD. EXGRZ SU]JHEXGRZ L PRG

GUyJ NRaAaRZ\FK L NROHMRZ\FK QDEU]H*\ L WHUHF
SRUWRZ\FK IDORFKURQyYZ L NDQDayZ SRUWRZ\F
GR SRUWyYZ L WRUyZ ZRGQ\FK RUD] LQQ\FK REL

]JDSHZQLDM F\FK VNRPXQLNRZDQLH SRUWyZ ] VL
L PLUGHIENNRES RIZ\F K
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:VSLHUDUO SRUWRZH SUJHGVL Z]|L FLD LQZHVW\F\
JQDFIHQLX GOD JRVSRGDUNL ODURGRZHM QS
WZRUJHQLH QRZ\FK PLHMVE SUDF\

'RSURZDG]|LU GR UHPDOTWFML LOQZHVW\FML LQIU
SUJ\WWWRVRZDUO LQIUDVWUXNWXU SRUWRZ GR R
ZRGQHJR UyGO GRZHJR Z SRUWDFK XM FLD 2GU
ZLQRXM FLH PDaH SRUW\

=DSHZQLU =DU] GRP ORUVNLFK 3RUWYyZ aDWZLH
ILQDQVRZDQLD LQZHVW\FML Z |[IDNUHVLH EXGRZ
LOQIUDVWUXNWXU\ SRUWRZH

:VSyalLQDQVRZDuU L DNW\ZL]J]RZDU WZRU]JHQLH S
VWDQRZL F\FK SRGVWDZ Z\VW SLHQLD R IXQGX
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=PRGHUQL]RZDU L UR]JEXGRZDU LQIUDVWUXNW X
L URR ZDUXQNXM F UHDOL]DFM NRQFHSFML DX
*HJOXJL EOLVNLHJR |]DVL JX

=ZL NV]\i G\QDPLN SRMVNLZDQLD IXQGXV]\ 8( Q
RJYOQRGRVW SQHM LQIUDVWUXNWXU\ SRUWRZH

GRVW SX GR SRUWyZ L SUJ\VWDQL PRUVNLFK

6WZRUJ\i VWDELOQ\ VAVWHP ILQDQVRZDQLD SR
LQIUDVWUXNWXUDOQMEK:-] XZ]JO GQLHQLHP GRI
URJEXGRZ\ L PRGHUQL]DFML LQIUDVWUXNW XU\
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"FHOX SUJHM FLH

QDG WHUHQDPL L LQIUT /WUXNWXU SRUWRZ

=ZL NV]\l |DNUHV XSUDZQLH L RGSRZLHGILDOQ
*RVSRGDUNL ORUVN%M ]JD WZRUJHQLH L UHDOL
SD VWZD RUD] VWUDWHJIL UR]JZRMX JRVSRGDU
Z W\P SRUWYZ PRUVNLFK :UD]] RGSRZLHG]LDO
OLQLVWURZL *RVSRGBUNL ORUVNLHM QDG]yU Z4
L ILQDQVRZH LQVWU%:._'HQW\ RGG]LD&A\ZDQLD QD
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' QWHQV\ILNRZD{ G]LD4DQLD QD U]JHF] WZRU]JHQ
MHGQROLWHM NRQFHSFML UR]JZRMX SRUWyYZ PR
QD DNW\ZQ\P |DDQJD*RZDQLX SD VWZD Z VIHU]
SROLW\NL LQZHVW\F\MQHM RUD] NVIWD&AWRZDQ
XVaXJ SRUWRZ\FK SU]\ |DFKRZDQLX |DVDG NRQ

SRGHMPRZDUO G]LDaDQLD PDM FH QD FHOX RFKU
L SURPRFM SROVNLFK SRUWyYyZ QD DUHQLH PL

2SUJHiO PRGHO IXQNFMRQRZDQLD SRUWyYZ QD R
DNFHSWRZDQ\FK Z 8( ]DVDGDFK SROLW\NL NRQ

SRGHMPRZDUO G]LDaDQLD SURPRF\MQH L NRRUG
U] GRZH L VDPRU] GRZH Z FHOX Za FIHQLD SRU
GR XQLMQ\FK SURJUDPYZ UR]JZRMRZ\FK L VWUX
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:VSLHUDUO L SURPRZDU SU|JHGVL Z]JL FLD LQQRZD
QRZRFJHVQ\FK WHFKQRORJLL XVaxXxJ SRUWRZ\FK
WHFKQRORJLL LQIRUPDW\F]Q\FK L XaDREALHLIBU
SRUWRRRIVNLP JIJRGQ\FK |H VWDQGDUGDPL 8(

SUJHNV]WDAFLU SRUW\ PRUVNLH Z QR ZRE]HY\QH

Z ]la\ JLQWHIJURZDQH ] VIVWHPHP WUDQVSRUWR

SRGHMPRZDUO LQLFMDW\Z\ L SUJHGVL Z]L FLD QQf
SRa FIH PXOWLPRGDOQ\FK SRUWyYZ | |I[DSOHF]JHI
L WUDQ]J\WRZ\P
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7ZRU]J\U ZDUXQNL HNRQRPLF]J]QH L RUJDQL]DF\M¢
RG]J]\WVNDQLD JHVWLL WUDQVSRUWRZHM Z KDQGC
PRUVN SU]JH] SROVNLH SRUW\

=DSHZQLUO QDMZ\*V]H VWDQGDUG\ Z |[DNUHVLH
REVaxXxJL RVyYyE &4DGXQNyZ L URGNyZ WUDQVSR
PLHQLD L URGRZLVND Z SRUWDFK PRUVNLFK

VSLHUDUO WZRU]JHQLH DOLDQVYZ VWUDWHJILF]Q
SRUWRZ\FK E G F\FK X*\WNRZQLNDPL WHUHQYZ
SRUWRZHM RUD] WZRU]J\U0 ZDUXQNL SRZVWDQLD
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7ZRU]J\iU ZDUXQNL L PRW\ZRZDi G]LD4DQLD QD
Z SRUWDFK QRZRF]JHVQHJR SU]JHP\VaX JHQHUXM
]JDSRWU]JHERZDQLH QD 4DGXQNL L XVa4XJL SRUW

'RSURZDG]LiU GR RSUDFRZDQLD DNWXDOL]DFM
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR REV]DUW

ZVND]DQLHP WHUHQYZ SU]JH]QDF]RQ\FK QD WZR
ORJLVW\F]Q\FK NODVWUyYZ SRUWRZ\FK SDUNYyZ
WHFKQRORJLF]Q\FK L FHQWUYZ SU]JHGVL ELRUF

/7ZRU]J\U0 Z (XURSLH VLOQ SR]J\FM VHNWRUD SR(
PRUVNLHM Z W\P JRVSRGDUNL SRUWRZHM
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8VSUDZQLUO L XZLDU\JRGQLU VA\VWHP VWDW\VW\I
SURZDG]LUO PRQLWRULQJ UHDOL]|DFML VWUDWHJ

6WZRUJ\0 SU]\ OLQLVWU]H *RVSRGDUNL ORUVNL
ORUVNLFK R FKDUDNWHU]H GRUDGF]J\P PHU\WR
WZRUJHQLH SROLW\NL SRUWRZHM RUD] UHDOL]
VWUDWHJILL UR]JZRMX SROVNLFK SRUWYZ PRUVN

:VSLHUDUO G]LDADQLD SURZDG] FH GR SRZVWDAQ
6HMPRZHM .RPLVML *RVSRGDUNL ORUVNLHM RU
*RVSRGDUNL ORUVNLHM
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