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ZIJURS$SQLH XGJLDa REURWYZ NRQWHR HURZRPKR ZURK

REURWDEFK SK] ]ZL NV]\ VL XG]LD& SURGXNWyYZ SUJHWZRU]JRQ\FK
SRGDWQ\FK QD WHFKQRORJLH WUDQVSRUWX LQWHUPRGDOQHJR

SRUWDFK PRUVNLFK SRMDZL VL J]DSRWU]JHERZDQLH QD XVaXxJL
SUIHADGXQNRZM GRZH L G\WVWU\EXF\MQH QD U]JHF] aDGXQNyZ
Z\PDJDM F\FK QLVNLFK WHPSHUDWXU

= SRZRGX Z\WRNLFK NRV]WyZ Z\GRE\FLD L WUDQVSRUWX NROHM
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&KLQ 5RVML Z SROVNLFK SRUWDFK PRUVNLFK E G URVa\ SUJH&ADG
Z JOD Z UHODFML LPSRUWRZHM

1DVW SL VSDGHN HNVSRUWX JEy0O NUDMRZ\FK Z ]ZL JNX
IHRE O LOHO KE RBa N1 E i $24.DWRZAFK

=ZL NV]\ VL LPSRUW WD V]\FK ]JEy0 ] 8NUDLQ\ L : JLHU

:UD] ]JH ]JPQLHMV]DQLHP VL Z 3ROVFH SRJARZLD WU]JRG\ FKOHZQHM |
XWUJ\PD VL PDOHM FD WHQGHQFMD LPSRUWX $UXW\ ] $PHU\NL 3RA&>
L 6WDQyZ =MHGQRF]RQ\FK

=JRGQLH ] WHQGHQFM $ZLDWRZ Z\VW SL VSDGHN SU]JHADGXQNyZ
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LQIUDVWUXNWXUDOQ\FK VL JDM F\FK ZVHDMWHINFRLOLRQYZ HXUR

,QZHVW\FMH ILQDQVRZDQH SU]JH] IXQGXV]H XQLMQH QLH E G ]DJURDO

=DJUROHQLH VWDQRZLp E G ]DRVWU]JRQH Z\PDJDQLD SURFHGXUDORQ
VWDZLDQH SUJHGVL ELRUFRP SU]JH] EDQNL D WDNOH Z\VRNLH RSURF
NUHG\WyZ RJUDQLF]DM FH GRVW S GR NUHG\WyZ LQZHVW\F\MQ\FK

7TUXGQ\ SLHQL G] EDQNRZ\ PROH ZzSa\Q p QHIJDW\ZQLH QD PROOLZRS$F
=DU] GyZ ORUVNLFK 3RUWYZ Z IDNUHVLH XVWDZRZ\FK RERZL ]NyZ
GRW\F] F\FK EXGRZ\ UR]JEXGRZ\ L PRGHUQL]DFML LQIUDVWUXNWXU\

= SRZRGX ]ZL NV]DM FHJR VL U\\ND LQZHVW\F\MQHJR FRUD] WUXGQ
E GJLH SR]J\VNLZDQLH LQZHVWRUyYZ GOD QRZ\FK LQZHVW\FML SRUWR.

1LVNLH SUJHGADGXQNL Z ,9 NZDUWDOH U VSRZRGRZDQH WUZDM F!
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7ZRU]J\U0 Z (XURSLH VLOQ SR]J\FEM VHNWRUD SROVNLHM JRVSRGD
Z W\P JRVSRGDUNL SRUWRZHM

EDUG]JLHM DNW\ZQLH XF]JHVWQLF]\i Z EXGRZDQLX VWUDWHJILL Z°
UR]ZL ]DQLD LQZHVW\F\MQH L SUJHGVL Z]L FLD RUJDQL]DF\MQH
NRU\WDU]\ WUDQVSRUWRZ\FK EH]SLHF]H VWZD *HJOXJL SRUWYZ
]JDU] G]DQLD VWUHI SU]J\EU]JH*Q' ]ZL NV]DQLD ]DVREYZ U\EQ\FK
NV]WDAFHQLD NDGU PRUVNLFK

‘VSRPDJDiU DNW\ZQR i UNQNRZ SU]JHGVL ELRUVWZ SRUWRZ\FK Z
]JDJUDQLF]QHM RUD] VWZRU]\ti ZDUXQNL SHAQLHQLD SU]JH] SRUW
ELHIJXQyYZ Z]JURVWX JRVSRGDUF]HJR

o LD S RAUMER PSP G AL Z L FisD - L@ ZHVWIAFXMOH REVWUDWH.
JRVSRGDUNL QDURGRZHM QS EXGREFDIRSRUWX WZRU]JHQLH (

'VSY4lLQDQVRZDiU L DNW\ZL]RZDi WZRU]JHQLH SURMHNWYZ LQZH\
VWDQRZL F\FK SRGVWDZ Z\VW SLHQLD R IXQGXV]H XQLMQH
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'VSLHUDU G]JLDADQLD L ]DSHZQLi# URGNL ILQDQVRZH SUJH]QE
QD EXGRZ RELHNWyZ RJYOQRGRVW SQHM L ZHZQ WU]SRUWR:
Z VIFIJHJYyOQR FL QD EXGRZ SU]JHEXGRZ L PRGHUQL]DFM SR
GUyJ NR4A4RZ\FK L NROHMRZ\FK QDEU]JH*\ L WHUPLQDOL SRUW
SRUWRZ\FK IDORFKURQYZ L NDQDayZ SRUWRZ\FK PRGHUQL]
GR SRUWYZ L WRUyZ ZRGQ\FK RUD] LQQ\FK RELHNWYZ LQIUD\
]JDSHZQLDM F\FK VNRPXQLNRZDQLH SRUWyYZ | VLHFL GUyJ NU
L PL G]\QDURGRZ\FK

=DSHzZQLU =DU] GRP ORUVNLFK 3RUWYZ aDWZLHMV]\ GRVW S (
ILQDQVRZDQLD LQZHVW\FML Z IDNUHVLH EXGRZ\ UR]JEXGRZ\
L PRGHUQL]DFML LQIUDVWUXNWXU\ SRUWRZHM

=ZL NV]\i G\QDPLN SR]J\WNLZDQLD IXQGXV]\ 8( QD UR]ZyM
RIJYOQRGRVW SQHM LQIUDVWUXNWXU\ SRUWRZHM RUD] LQIUL
GRVW SX GR SRUWyYZ L SUJ\WVWDQL PRUVNLFK
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Z IDNUHVLH SR]\WWNLZDQLD IXQGXV]\ XQLMQ\FK SU]JH]QDF]D
QD EXGRZ LQIUDVWUXNWXU\ EDGDQLD QDXNRZH L NV]WD?
SRUWRZ\FK NDGU PHQHG*HUVNLFK

6WZRU]J\i VWDELOQ\ VI\VWHP ILQDQVRZDQLD SRUWRZ\FK LQ
LOQIUDVWUXNWXUDOQ\FK ] XZ]JO GQLHQLHP GRILQDQVRZDOQ
URJEXGRZ\ L PRGHUQL]DFML LQIUDVWUXNWXU\ SU]JH] EXG*F

=T NAVARRTTD' N U HE 2GS LLDZ O = ESRG S R-Z LH GELD O QR-FL¥O LQLYV
]D WZRUJ]HQLH L UHDOL]DFM SROLW\INL PRUVNLHM SD VWZ]
JRAS'REGTD UsNUEP-REUMN-L H M= -Z W BesS i RSE AP R U VENiEE K7 20:D] | R
SUJHND]DUO OLQLVWURZL ,QIUDVWUXNWXU\ QDG]yU ZabD FLFLl
L ILQDQVRZH LQVWUXPHQW\ RGG]LDa\ZzDQLD QD SRUW\ PRL
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, QIUDVWUXNWXU\ XSUDZQLH L RGSRZLHG]LDOQR FL |D UHD

IXONEML 352*53%50 8243 /R Rs ZDUXQNXM FHM UR]JZyM SRUW
2GU\ L LFK IXQNFML JRVSRGDUF]J\FK 6]FJHFLQ ZLQRXM FL}
SRUW\

'RSURZDG]LU GR UHDOL|]DFEML LQZHVW\FML LQIUDVWUXNW XL
SUJ\WVWRVRZDuU LQIUDVWUXNWXU SRUWRZ GR REVaXJL URC

ZRGQHJR UyGO GRZHJR Z SRUWDFK XM FLD 2GU\ 6]F]J]HFLQ
ZL QR XNFELM]P DECHSRaE-

3URZDG]LiH G]LDADQLD PDM FH QD FHOX ]ZL NV]HQLH XG]LD¢
ZRGQHJR UyGO GRZHJR Z REVAXG]H WUDQVSRUWRZHM SRU
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SRGHMPRZDuU G]|LDaDQLD PDM FH QD FHOX RFKURQ LQWHUHVyZ
SRUWyZ QD DUHQLH PL G]\QDURGRZHM

SRGHMPRZDuU DNW\ZQH G]LDADQLD Z FHOX ]ZL NV]J]HQLD NRQNXU
SRUWyZ PRUVNLFK Z UHJLRQLH ORU]D %DaW\FNLHJR 6]F]J]HFLQ
BRI REU]HJ 'DUaARZR 8VWHNIE " G DENGNS =GO RDESEOEC

2SU]JHU PRGHO IXQNFMRQRZDQLD SRUWYZ QD RIJYOQ\FK DNFHSYV
]JDVDGDFK SROLW\NL NRQNXUHQFML L SRPRF\ SD VWZD

SRGHMPRZDuU G]|LDaDQLD SURPRF\MQH L NRRUG\QRZDuU G]LDabDQ

L VDPRU] GRZH Z FHOX Z4 FIHQLD SRUWyZ SROVNLFK GR XQLMQ
UR]JZRMRZ\FK L VWUXNWXUDOQ\FK

:VSLHUDUO L SURPRZDUO SUJHGVL Z]JL FLD LQQRZDF\MQH Z |DNUHV
QRZRF]IHVQ\FK WHFKQRORJLL XVaxJ SRUWRZ\FK RUD] ZzGUD*DQL
LOQIRUPDW\F]Q\FK L X4DWZLH SURFHGXUDP&RQWXLP REU ELH SRU
hIR GOV VW RO G LG ) Py w8 8 028 L 7S R 2L =
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3UJHNV]WDAFLU SRUW\ PRUVNLH Z QR ORRF]LM\VQ\H \QUDQVSRUWRZ
Z 14\ ]LQWHJURZDQH ] VIVWHPHP WUDQVSRUWRZ\P 3ROVNL L 8¢

SRGHEHMPRZDUL QL FMDWAZY L SUJHGVE Z1 L FLDSOD U THE] 'RUJID QL
PXOWLPRGDOQ\FK SRUWyZ ]| |IDSOHF]J]HP NUDMRZ\P L WUDQ]\WR 2

=P.S HZQL QDM Z\NJH MNWD QG RUGY: Z4 1D NUHVIEH*EH ]S EH FJH-VWZD
aDGXQNyZ L URGNyZ WUDQVSRUWX RUD] RFKURQ\ PLHQLD L U]
Z- S REONNVD RKER R UNNEE K

- ZRATNUZ DA X OMNL L QU0 NOR Z: HE e ZNGS LU B DU E %6 RIZE S HL QT By W U X N
SRUWRZ\FK FHQWUYZAQRWIMEXFNOIRR\FK RUD] ORNRZDQLH Z QLFI
SLEH -GN LA EL RN WAZL JBALEH P AV, PR Z AR KGRI 2l¢ DGO RZUEIC L Z RN M F\F
L NROQNXUHQF\MQR U0 XVaxJ SRUWRZ\FK

:VSLHUDUO WZRU]JHQLH DOLDQVYyZ VWUDWHJILF]Q\FK SUJHGVL ELF
E G F\FK X*X\WNRZQLNDPL WHUHQYZ L LQIUDVWUXNWXU\ SRUWR.
ZDUXQNL SRZVWDQLD NODVWUyZ SRUWRZ\FK
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7ZRU]J\U ZDUXQNL L PRW\ZRZDU G]LDADQLD QD UJHF] ORNDOL]DFN
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