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G]LH� PRJáD� GRILQDQVRZ\ZDü� SRMHG\QF]H� LQZHVW\FMH� R� Z\UD(QLH� RNUH�ORQ\P�]DNUHVLH�OXE�SRMHG\QF]H�HWDS\�GX*\FK�SU]HGVL
Z]L
ü�LQZHVW\F\MQ\FK�.D*GD� LQZHVW\FMD� ]JáDV]DQD� GR� GRILQDQVRZDQLD� ]� IXQGXV]X� ,63$�ZLQQD� U\JRU\VW\F]QLH�VSHáQLDü� ZV]\VWNLH� QRUP\� L� VWDQGDUG\� WHFKQLF]QH� L� HNRORJLF]QH� RERZL�]XM�FH� Z� 8QLL�(XURSHMVNLHM��QS��VNáDGRZLVND�RGSDGyZ�E
G� PXVLDá\�E\ü�]JRGQH�]H�VWDQGDUGDPL�]DZDUW\PL�Z� G\UHNW\ZLH� R� VNáDGRZDQLX� RGSDGyZ� ���������:(��� 0LQLPDOQD� ZDUWR�ü� QDNáDGyZ�LQZHVW\F\MQ\FK� QD� FDáR�ü� SU]HGVL
Z]L
FLD� Z\QLHVLH� �� POQ� (852�� -HGQDN*H�� ]ZáDV]F]D� Z�SU]\SDGNX�3ROVNL�� SUHIHURZDQH� E
G� SU]HGVL
Z]L
FLD� ]QDF]QLH�ZL
NV]H�� SRZ\*HM� ������POQ�(852�'RSXV]F]DOQD� E
G]LH� SRPRF� ,63$� GOD� JPLQ�� NWyUH� XG]LHODM� ]H]ZROHQLD� SU\ZDWQ\P�ILUPRP� QD� EXGRZ
 L� HNVSORDWDFM
 SXEOLF]QHM� LQIUDVWUXNWXU\� RFKURQ\� �URGRZLVND� �QS��VNáDGRZLVN�RGSDGyZ��8ZDJD� *áyZQ\�QDFLVN�SU]\�ILQDQVRZDQLX�]�IXQGXV]X�SRDNFHV\MQHJR�,63$�MHVW�SRáR*RQ\�QD�G]LDáDQLD� XPR*OLZLDM�FH� UHDOL]DFM
 FHOyZ� RNUH�ORQ\FK� Z� GRNXPHQFLH� Ä3DUWQHUVWZR� GOD�&]áRQNRVWZD´�L�]DGD� ]DZDUW\FK�Z�Ä1DURGRZ\P�3URJUDPLH�3U]\JRWRZD� GR�&]áRQNRVWZD´��:� GáX*V]\P� RNUHVLH� PD� WR� XPR*OLZLü� UyZQLH* UHDOL]DFM
 ]DGD� ZVND]DQ\FK� Z� 3ROLW\FH�



��

(NRORJLF]QHM�3D�VWZD�RUD]�GRNXPHQFLH�Ä3ROVND������± 'áXJRRNUHVRZD�6WUDWHJLD�7UZDáHJR�L�=UyZQRZD*RQHJR�5R]ZRMX�´�3HáQH�LQIRUPDFMH�R�IXQGXV]X�SRDNFHV\MQ\P�,63$�PR*QD�X]\VNDü�SRG�DGUHVHPZZZ�PRV�JRY�SO�IXQGXV]HBXH�
�� %DQNL�QDMEDUG]LHM�DNW\ZQLH�ZVSLHUDM�FH�LQZHVW\FMH�HNRORJLF]QH�� %DQN�2FKURQ\��URGRZLVND�6�$��� VWDWXWRZR�QDáR*RQ\�RERZL�]HN�NUHG\WRZDQLD�LQZHVW\FML�VáX*�F\FK�RFKURQLH��URGRZLVND�� %DQN�*GD�VNL�6�$��� %DQN�5R]ZRMX�(NVSRUWX�6�$��� 3ROVNL�%DQN�5R]ZRMX�6�$��� %DQN��ZLDWRZ\�� (XURSHMVNL�%DQN�2GEXGRZ\�L�5R]ZRMX�
�� ,QVW\WXFMH�OHDVLQJRZH�ILQDQVXM�FH�JRVSRGDUN
 RGSDGDPL�� 7RZDU]\VWZR�,QZHVW\F\MQR�/HDVLQJRZH�(.2/($6,1*�6�$��� %(/�/HDVLQJ�6S��]�R�R��� %,6(�/HDVLQJ�6�$��� &HQWUDOQH�7RZDU]\VWZR�/HDVLQJRZH�6�$��� &HQWUXP�/HDVLQJX�L�)LQDQVyZ�6S��]�R�R��� (XURSHMVNL�)XQGXV]�/HDVLQJRZ\�6S��]�R�R�
�� )LQDQVRZDQLD� JRVSRGDUNL� RGSDGDPL� NRPXQDOQ\PL� GOD� Uy*Q\FK� PRGHOL� ]DU]�G]DQLD�V\VWHPDPL�JRVSRGDUNL�W\PL�RGSDGDPL�RPyZLRQH�V� Z�]Dá�F]QLNX���
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