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3ROVFH� UHJLRQDOQD� SROLW\ND� WXU\VW\F]QD� MHVW� Z� NRPSHWHQFML VDPRU]ąGX�
ZRMHZyG]NLHJR�� NWyU\� MHVW� RGSRZLHG]LDOQ\� ]D� Z\]QDF]DQLH� VWUDWHJLL�

UR]ZRMX� WXU\VW\NL�� 1D� SR]LRPLH� ORNDOQ\P�� ]DGDQLD�Z� ]DNUHVLH� WXU\VW\NL� UHDOL]R�
ZDQH� Vą� SU]H]� VDPRU]ąG� JPLQQ\� ,VWRWQ\P� LQVWUXPHQWHP� G]LDáDOQRĞFL� VDPRU]ą�
GyZ�Vą�IXQGXV]H�HXURSHMVNLH��NWyUH�]D�SRĞUHGQLFWZHP�5HJLRQDOQ\FK�3URJUDPyZ�
2SHUDF\MQ\FK� RGG]LDáXMą� QD� SRV]F]HJyOQH� G]LHG]LQ\� Ī\FLD� VSRáHF]QHJR� L� JRVSR�
GDUF]HJR� Z UHJLRQLH�� Z� W\P� JRVSRGDUNĊ� WXU\VW\F]Qą�� 6]F]HJyOQ\P� REV]DUHP�
]ZLą]DQ\P�] ILQDQVRZDQLHP�XQLMQ\P�Vą�NZHVWLH�]ZLą]DQH�]�ĞURGRZLVNLHP�SU]\�
URGQLF]\P� L MHJR� RFKURQą�� &HOHP� RSUDFRZDQLD� MHVW� SU]HGVWDZLHQLH� ]DNUHVX�
ZVSDUFLD� ]� IXQGXV]\� XQLMQ\FK� JRVSRGDUNL� WXU\VW\F]QHM�Z� GZyFK� NROHMQ\FK� SHU�
VSHNW\ZDFK� ILQDQVRZDQLD� 8QLL (XURSHMVNLHM� Z� ODWDFK� ����±����� L� ����±������
3RGVWDZRZ\P� SUREOHPHP� Z\QLNDMąF\P� ]� XPLHMVFRZLHQLD� JRVSRGDUNL� WXU\�
VW\F]QHM� Z� ILQDQVRZDQLX� XQLMQ\P� Z� GZyFK� NROHMQ\FK� SHUVSHNW\ZDFK� ILQDQVR�
Z\FK�MHVW�EUDN�NRQW\QXDFML�SROLW\NL�ZVSDUFLD�JRVSRGDUNL�WXU\VW\F]QHM��:�RNUHVLH�
����±����� JRVSRGDUND� WXU\VW\F]QD� X]\VNDáD� GXĪH ZVSDUFLH� ILQDQVRZH��]ZáDV]�
F]D�Z�REV]DU]H�G]LDáDĔ�SURZDG]RQ\FK�SU]H]�MHGQRVWNL�VDPRU]ąGX�WHU\WRULDOQHJR��
:�SHUVSHNW\ZLH� ����±����� ILQDQVRZDQLH� G]LDáDĔ�QD�FHOH�JRVSRGDUNL�WXU\VW\F]�
QHM� MHVW� EDUG]R RJUDQLF]RQH�� =DUyZQR�MHGQRVWNRP�VDPRU]ąGX�WHU\WRULDOQHJR��MDN�
L� SU]HGVLĊELRUVWZRP� L� RUJDQL]DFMRP� WXU\VW\F]Q\P� SR]RVWDMH� PRĪOLZRĞü� XELHJD�
QLD� VLĊ� R�ZVSDUFLH�ILQDQVRZH�QD�]DVDGDFK�RJyOQRGRVWĊSQ\FK��QLHGHG\NRZDQ\FK�
EH]SRĞUHGQLR� JRVSRGDUFH� WXU\VW\F]QHM� ,VWRWQ\P� REV]DUHP� ZVSDUFLD� Vą� Z W\P�
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SU]\SDGNX� ĞURGNL� ]ZLą]DQH� ]� REV]DUDPL� SU]\URGQLF]R� FHQQ\PL�� &HOH� ] ]DNUHVX�
UR]ZRMX� JRVSRGDUNL� WXU\VW\F]QHM� PRJą� E\ü� UHDOL]RZDQH� SU]\� Z\NRU]\VWDQLX�
ĞURGNyZ� ILQDQVRZ\FK� ]DSODQRZDQ\FK� GOD� G]LDáDĔ� ]ZLą]DQ\FK� ]� RFKURQą�ĞURGR�
ZLVND�SU]\URGQLF]HJR�RUD]�HIHNW\ZQą�HNVSORDWDFMą�MHJR�]DVREyZ��=�WUHĞFL�RSUD�
FRZDQLD� Z\QLND� ]DWHP� LVWRWQD� ]PLDQD�Z SROLW\FH�ZVSDUFLD� UR]ZRMX� JRVSRGDUNL�
WXU\VW\F]QHM�� ]� ILQDQVRZDQLD�EH]SRĞUHGQLR�GHG\NRZDQHJR������±������QD�U]HF]�
G]LDáDĔ� ILQDQVRZDQ\FK� SRĞUHGQLR�� Z� W\P� SU]\� XĪ\FLX� ĞURGNyZ� QD� ĞURGRZLVNR�
SU]\URGQLF]H�� : WHM� V\WXDFML� Z� SHUVSHNW\ZLH� ILQDQVRZDQLD� 8(� QD� ODWD� ����±
����� V]F]HJyOQHJR�]QDF]HQLD�QDELHUD�PRĪOLZRĞü�UR]ZRMX�WXU\VW\NL�QD�REV]DUDFK�
SU]\URGQLF]R�FHQQ\FK��']LĊNL�ĞURGNRP�8(�EĊGąF\FK�Z�G\VSR]\FML�532�LVWQLHMH�
PRĪOLZRĞü� áąF]HQLD�FHOyZ�] ]DNUHVX�ĞURGRZLVND�SU]\URGQLF]HJR� L�WXU\VW\NL��
ͳǤ �����������������������������������������������������������Ǧ

������������������
*RVSRGDUND� WXU\VW\F]QD� WR� V\VWHP� ZVSyá]DOHĪQRĞFL� U\QNRZ\FK SRZVWDMą�

F\FK� SRGF]DV� SURFHVX� ]DVSRNDMDQLD� SRWU]HE� ]JáDV]DQ\FK� SU]H]�WXU\VWyZ�SRPLĊ�
G]\� UHDOL]XMąF\PL� JR� SU]HGVLĊELRUFDPL� L� LQVW\WXFMDPL��� 7DN� UR]XPLDQ\� V\VWHP�
REHMPXMH� FDáRĞü� G]LDáDĔ� SRGPLRWyZ� WHM� JRVSRGDUNL�� NWyUH� SRGHMPRZDQH� Vą�
Z SURFHVLH� REVáXJL� UXFKX� WXU\VW\F]QHJR��� :� VNáDG� JRVSRGDUNL� WXU\VW\F]QHM�
ZFKRG]ą�ZV]\VWNLH� SRGPLRW\�� NWyUH� NLHUXMą� VZRMą� G]LDáDOQRĞü� QD� SRWU]HE\� WXU\�
VWyZ�L QLH�Vą�Z\áąF]QLH�QDVWDZLRQH�QD�REVáXJĊ�UXFKX�WXU\VW\F]QHJR���:DUXQNLHP�
VNXWHF]QHJR� IXQNFMRQRZDQLD� SRGPLRWyZ� UHJLRQDOQHM� L� ORNDOQHM� JRVSRGDUNL� WXU\�
VW\F]QHM� QD� SR]LRPLH� UHJLRQDOQ\P� MHVW� XNV]WDáWRZDQLH� V\WHPX� ZVSyáSUDF\� SR�
PLĊG]\�� MHGQRVWNDPL� SURZDG]ąF\PL� G]LDáDOQRĞü� JRVSRGDUF]ą� �SU]HGVLĊELRU�
VWZDPL� WXU\VW\F]Q\PL��� VDPRU]ąGHP� ZRMHZyG]NLP� L� JPLQQ\P�� RUJDQL]DFMDPL�
L VWRZDU]\V]HQLDPL� EUDQĪ\� WXU\VW\F]QHM�� Z� W\P� VDPRU]ąGX� JRVSRGDUF]HJR RUD]�
UHJLRQDOQą� RUJDQL]DFMą� WXU\VW\F]Qą��� 3RGVWDZą� UROĊ� Z NV]WDáWRZDQLX� HIHNWyZ�
VSRáHF]Q\FK� L HNRQRPLF]Q\FK� Z\QLNDMąF\FK� ]� IXQNFMRQRZDQLD� JRVSRGDUNL� WXU\�
VW\F]QHM� QD� SR]LRPLH� UHJLRQDOQ\P� SRVLDGD� VDPRU]ąG�ZRMHZyG]NL�� EĊGąF\� SRG�

� $�� 1RZDNRZVND�� *RVSRGDUND� WXU\VW\F]QD� Z� XMĊFLX� V\VWHPRZ\P�� )ROLD� (HFRQRPLFD�
&UDFRYLHQVLD��������YRO��;;,��V����±�����$�6��.RUQDN��$��5DSDF]��=DU]ąG]DQLH�WXU\VW\Ną�L�MHM�SRGPLR�
WDPL�Z�PLHMVFRZRĞFL�L�UHJLRQLH��:URFáDZ�������V�����:�:��*DZRUHFNL��7XU\VW\ND��:DUV]DZD�������V������� %��0H\HU��UHG����2EVáXJD�UXFKX�WXU\VW\F]QHJR��:DUV]DZD�������V����±����� 6�-��3DJH�� -��&RQQHOO��7RXULVP�D�PRGHUQ�V\QWKHVLV��/RQGRQ�������V����±���� $��3DQDVLXN��UHG���*RVSRGDUND�WXU\VW\F]QD��:DUV]DZD�������V�����
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PLRWHP� SROLW\NL� WXU\VW\F]QHM�� 'R� SRGVWDZRZ\FK� FHOyZ� UHJLRQDOQHM� SROLW\NL� WX�
U\VW\F]QHM�� ]DOLF]\ü� QDOHĪ\�� ]DVSRNRMHQLH� SRWU]HE� WXU\VW\F]Q\FK� VSRáHF]HĔVWZD��
UDFMRQDOQH� Z\NRU]\VWDQLH� ZDORUyZ� WXU\VW\F]Q\FK�� ]DVREyZ� SUDF\� L� NDSLWDáX�
Z VIHU]H� JRVSRGDUNL� WXU\VW\F]QHM�� NV]WDáWRZDQLH� RSW\PDOQ\FK UR]PLDUyZ�
L VWUXNWXU\� UXFKX� WXU\VW\F]QHJR�� NRRUG\QRZDQLH� UR]ZRMX� WXU\VW\NL�� ]� XZ]JOĊG�
QLHQLHP� MHM� UyĪQ\FK� IXQNFML� RUD]�]ZLą]NyZ�]�LQQ\PL�VIHUDPL�Ī\FLD�JRVSRGDUF]H�
JR��

.RPSHWHQFMH� VDPRU]ąGX� UHJLRQDOQHJR� NLHUXMą� VLĊ� SU]HGH ZV]\VWNLP� QD�
IXQNFMRQRZDQLH� W]Z�� EH]SRĞUHGQLHM� JRVSRGDUNL� WXU\VW\F]QHM�� REHMPXMąFHM� RG�
G]LDá\ZDQLH� QD� SRGPLRW\� U\QNX� WXU\VW\F]QHJR�� NWyU\FK� IXQNFMRQRZDQLH�Z\QLND�
]� UHDOL]DFML� ]DSRWU]HERZDQLD� ]JáDV]DQHJR� EH]SRĞUHGQLR� SU]H]� WXU\VWyZ�� WM�� KRWH�
ODUVWZR�� JDVWURQRPLĊ�� WXU\VW\F]Q\� WUDQVSRUW� SDVDĪHUVNL�� ELXUD� SRGUyĪ\�� SRGPLRW\�
XGRVWĊSQLDMąFH� DWUDNFMH� WXU\VW\F]QH�� LQIRUPDFMĊ� WXU\VW\F]Qą�� G]LDáDOQRĞü� RUJDQL�
]DFML� WXU\VW\F]Q\FK�� D� WDNĪH� MHGQRVWNL� VDPRU]ąGX� WHU\WRULDOQHJR� �JáyZQLH� JPLQ�
QHJR�� REV]DUyZ� DWUDNF\MQ\FK� WXU\VW\F]QLH��� 3RWHQFMDOQ\PL� EHQHILFMHQWDPL� ĞURG�
NyZ� XQLMQ\FK� NLHURZDQ\FK� GR� JRVSRGDUNL� WXU\VW\F]QHM� Vą� SRGPLRW\� EH]SRĞUHG�
QLHM� JRVSRGDUNL� WXU\VW\F]QHM� RUD]� MDN�Z\QLND� ] SUDNW\NL�� SU]HGH�ZV]\VWNLP� MHG�
QRVWNL� VDPRU]ąGX�ORNDOQHJR��

8QLD� (XURSHMVND� Z\SUDFRZDáD� SURFHGXUĊ� W]Z�� SHUVSHNW\Z� EXGĪHWRZ\FK��
EĊGąF\FK� IRUPXáą� SODQRZDQLD� L� ILQDQVRZDQLD� ]DGDĔ�Z�RNUHVDFK�VLHGPLROHWQLFK��
2G� ����� U� 3ROVND� MDNR� F]áRQHN�8(� NRU]\VWDáD� EH]SRĞUHGQLR� ]H� ĞURGNyZ��NWyUH�
E\á\� RNUHĞORQH� NROHMQ\PL� SHUVSHNW\ZDPL� ILQDQVRZ\PL� QD� ODWD� ����±������
����±����� RUD]�NRU]\VWD�Z�ELHĪąF\P�RNUHVLH�QD�ODWD�����±������

1DMZLĊNV]\P� ĨUyGáHP� ILQDQVRZDQLD� LQLFMDW\Z� WXU\VW\F]Q\FK� ]� IXQGXV]\�
8QLL� (XURSHMVNLHM� MHVW� (XURSHMVNL� )XQGXV]� 5R]ZRMX� 5HJLRQDOQHJR� �()55���
D Z MHJR�UDPDFK����5HJLRQDOQ\FK�3URJUDPyZ�2SHUDF\MQ\FK��532��QD�SR]LRPLH�
SRV]F]HJyOQ\FK�ZRMHZyG]WZ� 3ROVNL��*áyZQ\P� ]DGDQLHP�()55�MHVW�ILQDQVRZD�
QLH� SURJUDPyZ� XQLMQ\FK�� NWyUH� PDMą� QD� FHOX� SRPRF� QDMVáDELHM� UR]ZLQLĊW\P� UH�
JLRQRP�8(��:�SHUVSHNW\ZLH�����±�����MHGQ\P�]�FHOyZ�VWUDWHJLF]Q\FK�ZVSDU�
FLD�Z�UDPDFK�()55�E\á�PLĊG]\�LQQ\PL�UR]ZyM�WXU\VW\NL�RUD]�LQZHVW\FML�Z�G]LH�
G]LQLH� NXOWXU\�� :VND]DQ\� FHO� VWDQRZLá� SRGVWDZRZą� RĞ� ILQDQVRZDQLD� G]LDáDĔ��
EĊGąF�SRGVWDZą�GOD�UR]ZRMX�WXU\VW\NL�Z�REV]DUDFK�REMĊW\FK�ZVSDUFLHP��:�SHU�

� :��.XUHN��UHG����7XU\VW\ND��:DUV]DZD�������V������� $��3DQDVLXN��5\QHN�WXU\VW\F]Q\��6WXGLXP�VWUXNWXUDOQH��:DUV]DZD�������V����±���
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VSHNW\ZLH� ����±����� LVWRWQ\P� REV]DUHP� ZVSDUFLD� MHVW� RFKURQD� G]LHG]LFWZD�
ĞURGRZLVND�SU]\URGQLF]HJR��

*áyZQH�FHOH�UR]ZRMRZH�RNUHĞORQH�Z�UDPDFK�()55�]QDOD]á\�VZRMH�RG]ZLHU�
FLHGOHQLH�Z�NDĪG\P�]����5HJLRQDOQ\FK�3URJUDPyZ�2SHUDF\MQ\FK�SROVNLFK�ZRMH�
ZyG]WZ�Z�NROHMQ\FK�SHUVSHNW\ZDFK�ILQDQVRZ\FK��3RGVWDZĊ�SUDZQą�EXGRZ\�RUD]�
ZGUDĪDQLD�532�Z�3ROVFH�VWDQRZL�8VWDZD�]���JUXGQLD������U��R�]DVDGDFK�SURZDG]H�
QLD� SROLW\NL� UR]ZRMX�� :�P\ĞO� MHM� ]DSLVyZ�532�Vą�GRNXPHQWDPL�SODQLVW\F]Q\PL�
RNUHĞODMąF\PL�REV]DU\�L�G]LDáDQLD��MDNLH�RUJDQ\�VDPRU]ąGX�ZRMHZyG]WZD�SRGHMPXMą�
OXE�]DPLHU]DMą�SRGMąü�Z�]DNUHVLH�ZVSLHUDQLD�UR]ZRMX�UHJLRQX��0DMą�RQH�FKDUDNWHU�
RSHUDF\MQ\�FR�R]QDF]D��LĪ�]DZDUWH�Z�QLFK�G]LDáDQLD�VWDQRZLą�XV]F]HJyáRZLHQLH�L�Vą�
SRGU]ĊGQH�Z]JOĊGHP�]DáRĪHĔ�UHJLRQDOQ\FK�VWUDWHJLL�UR]ZRMRZ\FK� MDN�UyZQLHĪ�UH�
JLRQDOQ\FK�VWUDWHJLL�VHNWRURZ\FK��-DN�MXĪ�]D]QDF]RQR�]DU]ąG]DQLH��SU]\JRWRZDQLH�
RUD]�ZGUDĪDQLH��532�]RVWDáR�SRZLHU]RQH�]DU]ąGRP�SRV]F]HJyOQ\FK�ZRMHZyG]WZ��
FR�ĞZLDGF]\�R�GHFHQWUDOL]DFML�SROLW\NL�UR]ZRMX�Z�3ROVFH�RUD]�PD�QD�FHOX�]ZLĊNV]H�
QLH�HIHNW\ZQRĞFL�Z\NRU]\VWDQLD�IXQGXV]\�Z�UHJLRQDFK��

6WUXNWXUD�ZV]\VWNLFK� ���5HJLRQDOQ\FK�3URJUDPyZ�2SHUDF\MQ\FK�Z�3ROVFH�
VNáDGD� VLĊ� ]� RVL� SULRU\WHWRZ\FK��ZVND]XMąF\FK�QD�JáyZQH�REV]DU\�ZVSDUFLD�SR�
V]F]HJyOQ\FK� 532� : LFK� UDPDFK� Z\V]F]HJyOQLRQR� G]LDáDQLD� L� SRGG]LDáDQLD�
RNUHĞODMąFH� NRQNUHWQH� JUXS\� SU]HGVLĊZ]LĊü� SRGOHJDMąF\FK� ILQDQVRZDQLX� Z� UD�
PDFK�SURJUDPX��
ʹǤ �������������������������������������������

2EV]DU\� SU]\URGQLF]R� FHQQH� QDOHĪ\� UR]XPLHü�� MDNR� REV]DU\� R� Z\VRNLHM�
UyĪQRURGQRĞFL� ELRORJLF]QHM�� QD� NWyU\FK� JRVSRGDURZDQLH� LFK� ]DVREDPL� PXVL� RG�
E\ZDü� VLĊ� Z� VSRVyE� ]DSODQRZDQ\� L� ]UyZQRZDĪRQ\��� 2EV]DU\� WH� Vą� ZDĪQ\P�
F]\QQLNLHP� UR]ZRMX� ZLHOX� IRUP� WXU\VW\NL�� Z� W\P� P�LQ��� HNRWXU\VW\NL�� WXU\VW\NL�
NUDMR]QDZF]HM�� WXU\VW\NL� VSHFMDOLVW\F]QHM�� DJURWXU\VW\NL��'REUD� WXU\VW\F]QH� VWDMą�
VLĊ� FHOHP� SU]\MD]GyZ� WXU\VWyZ�� GHF\GXMąF� R� VLOH� SRWHQFMDáX�WXU\VW\F]QHJR���7H�
UHQ\� FKDUDNWHU\]XMąFH� VLĊ� NRU]\VWQ\PL� GOD� F]áRZLHND� F]\QQLNDPL� DWPRVIHU\F]�

� 8VWDZD� ��JUXGQLD������U��R�]DVDGDFK�SURZDG]HQLD�SROLW\NL�UR]ZRMX��W�M�����']8�������QU�
����SR]��������� 3��ĩHJOHĔ��=DU]ąG]DQLH�WXU\VWND�QD�REV]DUDFK�SU]\URGQLF]R�FHQQ\FK�ZRMHZyG]WZD�SRGNDUSDFNLH�JR��Z��0��-DOLQLN��UHG����7XU\VW\ND�QD�REV]DUDFK�SU]\URGQLF]R�FHQQ\FK��%LDá\VWRN�������V�����±����� $�� 3DQDVLXN�� 5ROD� LQIRUPDFML� WXU\VW\F]QHM� Z� NV]WDáWRZDQLX� SRWHQFMDáX� WXU\VW\F]QHJR� QD�
SU]\NáDG]LH�JPLQ�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��Ä(NRQRPLF]QH�3UREOHP\�8VáXJ́ ������QU�
����V�����±����
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Q\PL� L� ELRVIHU\F]Q\PL� WZRU]ą� REV]DU\� R�ZDORUDFK� SU]\URGQLF]R� FHQQ\FK� L� W\P�
VDP\P� Vą� RQH� LQWHQV\ZQLH� XĪ\WNRZDQH� SU]H]� WXU\VWyZ��,VWQLHMąFH�L�SRWHQFMDOQH�
REV]DU\� SU]\URGQLF]R� FHQQH� SRZLQQ\� QLH� W\ONR E\ü� SRZV]HFKQLH� GRVWĊSQH�ZH�
GáXJ� RNUHĞORQ\FK� ]DVDG�� DOH� WDNĪH� SRZLQQ\� E\ü� REMĊWH� RNUHĞORQ\PL� UHJXODFMDPL�
SUDZQ\PL� RJUDQLF]DMąF\PL� QDGPLHUQą� DQWURSRSUHVMĊ� WXU\VW\F]Qą�� 2EHFQRĞü�
WXU\VWyZ� QD� REV]DUDFK�SU]\URGQLF]R�FHQQ\FK�L�LFK�UyĪQH�]DFKRZDQLD�PRJą�SUR�
ZDG]Lü GR� QHJDW\ZQ\FK� VNXWNyZ���� 'ODWHJR� WHĪ�� VWRVRZDQD� UHJXODFMD� SRZLQQD�
ZSá\ZDü� QD� HOLPLQDFMĊ� NRQIOLNWX� WXU\VWD� ± SU]\URGD��SU]\�]DSHZQLHQLX�ZVSyáLVW�
QLHQLD� SU]\URG\�]�WXU\VWDPL�L�WXU\VWyZ�]�SU]\URGą���

2EV]DU\� SU]\URGQLF]R� FHQQH� Vą� LVWRWQ\P� F]\QQLNLHP� UR]ZRMX� WXU\VW\NL��
: JUXSLH� WHM� ]QDMGXMą� VLĊ� REV]DU\�FKURQLRQH��NWyUH�Z\VWĊSXMą�JáyZQLH�Z�SRVWDFL�
SDUNyZ�QDURGRZ\FK�L�NUDMREUD]RZ\FK��UH]HUZDWyZ�SU]\URG\��SRPQLNyZ�SU]\URG\�

:� SROVNLP� XVWDZRGDZVWZLH� Z\RGUĊEQLRQR� QDVWĊSXMąFH� IRUP\� RFKURQ\�
SU]\URG\�

D� IRUP\� RFKURQ\� REV]DURZHM� �WUDG\F\MQH� ± SDUNL� QDURGRZH� L� UH]HUZDW\�
SU]\URG\�� QRZH�± SDUNL�NUDMREUD]RZH�L�REV]DU\�FKURQLRQHJR� NUDMREUD]X��

E� IRUP\� RFKURQ\� RELHNWRZHM� ± SRPQLNL� SU]\URG\�� VWDQRZLVND GRNXPHQWD�
F\MQH��XĪ\WNL� HNRORJLF]QH�� ]HVSRá\�SU]\URGQLF]R�NUDMREUD]RZH�

F� IRUP\�RFKURQ\�JDWXQNRZHM�IORU\� L�IDXQ\���
:� SHUVSHNW\ZLH� ILQDQVRZHM�8(�QD�ODWD�����±������G]LĊNL�UR]ZRMRZL�WXU\�

VW\NL� REV]DU\� FKURQLRQH� E\á\� LVWRWQ\P� HOHPHQWHP� UR]ZRMX� ORNDOQHJR� L� UHJLRQDO�
QHJR�� 2EV]DU\� SU]\URGQLF]R� FHQQH� VWDQRZLą� SU]HGPLRW� SROLW\NL� HXURSHMVNLHM�
L ]QDMGXMą� VZRMH�PLHMVFH�Z� ILQDQVRZDQLX� ]D� SRĞUHGQLFWZHP�532�Z�SHUVSHNW\�
ZLH� ����±������ =DGDQLD�Z� W\P� ]DNUHVLH�PRJą� E\ü�áąF]RQH�]�FHODPL�]�]DNUHVX�
IXQNFMRQRZDQLD� JRVSRGDUNL� WXU\VW\F]QHM��
͵Ǥ ������������������������������������Ā�×�Ï�����������������������

�����������������������������������������������ʹͲͲȂʹͲͳ͵
:� SHUVSHNW\ZLH� ILQDQVRZHM� QD� ODWD� ����±����� Z� 532� WXU\VW\ND� ZUD]

] NXOWXUą� ]QDOD]á\� VLĊ� ZĞUyG� JáyZQ\FK� RVL� SULRU\WHWRZ\FK� DĪ� ��� SURJUDPyZ�

�� $�� 3DQDVLXN�� 6WUXNWXUD� RIHUW\� WXU\VW\F]QHM�QD�REV]DUDFK�SU]\URGQLF]R�FHQQ\FK��Ä(NRQR�PLD�L�ĝURGRZLVNR´�������QU��������V�������� -��6LNRUD��0RĪOLZRĞFL�UR]ZRMX�WXU\VW\NL�QD�REV]DUDFK�SU]\URGQLF]R�FHQQ\FK�Z�:LHONRSROVFH��
Z��0��-DOLQLN��UHG����7XU\VW\ND�QD�REV]DUDFK�SU]\URGQLF]R�FHQQ\FK��%LDá\VWRN�������V�����±������ 8VWDZD�]����NZLHWQLD������U��R�RFKURQLH�SU]\URG\���']8�QU�����SR]�������]�SyĨQ� ]P���
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UHJLRQDOQ\FK�� 7DN� ZDĪQH� PLHMVFH� WXU\VW\NL� Z� DQDOL]RZDQ\FK� GRNXPHQWDFK
ZVND]\ZDü�PRĪH� UyZQLHĪ�QD�Z\VRNą�UDQJĊ�WXU\VW\NL�ZĞUyG�JáyZQ\FK GHWHUPL�
QDQW� UR]ZRMRZ\FK� SRV]F]HJyOQ\FK� UHJLRQyZ� 3ROVNL�� :\MąWHN� Z� W\P� ]DNUHVLH�
VWDQRZLá\� 5HJLRQDOQH� 3URJUDP\� 2SHUDF\MQH� ZRMHZyG]WZ� áyG]NLHJR� RUD]� RSRO�
VNLHJR� JG]LH� LQLFMDW\Z\� ]ZLą]DQH� ]� UR]ZRMHP WXU\VW\NL� Z\RGUĊEQLRQH� ]RVWDá\�
GRSLHUR�QD�SR]LRPLH� G]LDáDĔ� SULRU\WHWRZ\FK�532��

:ĞUyG� SRGVWDZRZ\FK� G]LDáDĔ� ]DZDUW\FK�Z� RVLDFK� SULRU\WHWRZ\FK ZLą]D�
Q\FK�]�UR]ZRMHP� WXU\VW\NL�Z�DQDOL]RZDQ\FK�UHJLRQDFK�GRPLQRZDá\� ]ZLą]DQH�]�

± EXGRZą��UR]EXGRZą�L�PRGHUQL]DFMą� ED]\�WXU\VW\F]QHM� UHJLRQyZ�
± EXGRZą�� UR]EXGRZą� L� PRGHUQL]DFMą� SXEOLF]QHM� LQIUDVWUXNWXU\� WXU\VW\F]�

QHM�L�UHNUHDF\MQHM�
± WZRU]HQLHP�UHJLRQDOQ\FK�RUD]�SRQDGUHJLRQDOQ\FK�SURGXNWyZ�WXU\VW\F]Q\FK�
± WZRU]HQLHP�UHJLRQDOQ\FK� V\VWHPyZ�LQIRUPDFML� WXU\VW\F]QHM�
± SURPRFMą�WXU\VW\NL� �Z�XMĊFLX�NUDMRZ\P�RUD]�PLĊG]\QDURGRZ\P��
'RGDWNRZ\P� ĨUyGáHP� ILQDQVRZDQLD� LQZHVW\FML� WXU\VW\F]Q\FK� ]DSLVDQ\P�

Z UDPDFK�DQDOL]RZDQ\FK�532�VWDá\�VLĊ�WDNĪH�SULRU\WHW\�]ZLą]DQH�]�UHZLWDOL]DFMą�
SU]HVWU]HQL� PLHMVNLFK� L� UR]ZRMHP� REV]DUyZ� PHWURSROLWDOQ\FK� RUD]� UR]ZRMHP�
LPRGHUQL]DFMą� LQIUDVWUXNWXU\� VSRáHF]QHM�Z� W\P�WDNĪH�NXOWXURZHM��:�LFK�UDPDFK�
Z\RGUĊEQLRQR� G]LDáDQLD� REHMPXMąFH�PLĊG]\� LQQ\PL�

± UR]ZyM� LQIUDVWUXNWXU\� WXU\VW\F]QHM� QD� REV]DUDFK� PHWURSROLWDOQ\FK RUD]�
WZRU]HQLH�L�SURPRFMĊ�ORNDOQ\FK� SURGXNWyZ�WXU\VW\F]Q\FK�

± UHZLWDOL]DFMĊ� ]GHJUDGRZDQ\FK� SU]HVWU]HQL� PLHMVNLFK� RUD]� GRVWRVRZDQLH�
LFK�GOD�SRWU]HE�WXU\VW\NL�

± EXGRZĊ�� UR]EXGRZĊ� L� PRGHUQL]DFMĊ� RELHNWyZ� LQIUDVWUXNWXU\� NXOWXUDOQHM�
MDNR�HOHPHQWyZ�SRSUDZLDMąF\FK�DWUDNF\MQRĞü�WXU\VW\F]Qą�REV]DUX�

± ZVSLHUDQLH� RFKURQ\� G]LHG]LFWZD� NXOWXURZHJR� REV]DUyZ� RUD]� LQZHVW\FMH�
Z�RELHNW\�NXOWXURZH�L�KLVWRU\F]QH�

&KRü� JáyZQ\P� FHOHP� ZVND]DQ\FK� G]LDáDĔ�� Z� P\ĞO� ]DSLVyZ SRV]F]HJyO�
Q\FK� 532�� PLDáD� E\ü� SRSUDZD� MDNRĞFL� Ī\FLD� VSRáHF]QRĞFL� GDQHJR� REV]DUX� WR�
MHGQDN� Z� JUXSDFK� FHOyZ� V]F]HJyáRZ\FK� ZLĊNV]RĞFL� SURJUDPyZ� ZVND]DQR� QD�
LVWRWQą� UROĊ� WHJR� W\SX� SU]HGVLĊZ]LĊü� Z� SRGQRV]HQLX� DWUDNF\MQRĞFL� WXU\VW\F]QHM�
UHJLRQX��

:�SHUVSHNW\ZLH�����±�����VSRĞUyG����352� W\ONR�Z�WU]HFK�Z\QLNDMą�MHG�
QR]QDF]QH� SRZLą]DQLD� SRPLĊG]\� UHDOL]DFMą�FHOyZ�Z�]DNUHVLH�WXU\VW\NL�RUD]�ĞUR�
GRZLVND� SU]\URGQLF]HJR��:� MHGQ\P� SU]\SDGNX� WDND� UHODFMD�GRW\F]\�MHGQHM�] RVL�
SULRU\WHWRZ\FK� Z� ZRMHZyG]WZLH� PD]RZLHFNLP� �:\NRU]\VWDQLH� ZDORUyZ� QDWX�
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UDOQ\FK�L�NXOWXURZ\FK�GOD�UR]ZRMX�L�WXU\VW\NL�L�UHNUHDFML���:�GZyFK�SU]\SDGNDFK�
GRW\F]\� WR� SR]LRPX� G]LDáDĔ�� :� ZRMHZyG]WZLH� NXMDZVNR�SRPRUVNLP�Z UDPDFK�
RVL� SULRU\WHWRZHM� :VSDUFLH� UR]ZRMX� WXU\VW\NL�� RNUHĞORQR� G]LDáDQLH� ± 5R]ZyM�
XVáXJ� WXU\VW\F]Q\FK�Z� RSDUFLX� R� ]DVRE\� WXU\VW\F]QH��:�ZRMHZyG]WZLH�SRPRU�
VNLP� Z� RVL� SULRU\WHWRZHM� 7XU\VW\ND� L� G]LHG]LFWZR� NXOWXURZH�� RNUHĞORQH� ]RVWDáR�
G]LDáDQLH� ± :VSLHUDQLH� L� ]DFKRZDQLH�ZDORUyZ�SU]\URGQLF]\FK����:�SR]RVWDá\FK�
UHJLRQDFK� ILQDQVRZDQLH� WXU\VW\NL� QD� REV]DUDFK� SU]\URGQLF]R�FHQQ\FK�PRJáR�VLĊ�
RGE\ZDü� SRWHQFMDOQLH� SU]H]� LQQH� G]LDáDQLD�� DOH� EH]� NRQNUHWQLH�Z\RGUĊEQLRQ\FK�
ĞURGNyZ�QD�WHJR�W\SX�FHOH��

àąF]QD�SXOD�ĞURGNyZ�DORNRZDQ\FK�Z�UDPDFK�SULRU\WHWyZ�]ZLą]DQ\FK�EH]�
SRĞUHGQLR� ]� WXU\VW\Ną�ZV]\VWNLFK� ���532�Z\QRVLáD� �����POG� (85� FR� VWDQRZL�
SRQDG� ��� RJyáX� ĞURGNyZ� 532�� 8Z]JOĊGQLDMąF� GRGDWNRZR� NZRW\� DORNDFML�
] SULRU\WHWyZ� SRĞUHGQLR� ]ZLą]DQ\FK� ]� UR]ZRMHP� JRVSRGDUNL� WXU\VW\F]QHM�Z� SR�
V]F]HJyOQ\FK�UHJLRQDFK�NZRWD�WD�Z\QLRVáD������POG�(85�L�VWDQRZLáD�����VXP\�
ĞURGNyZ�532��

=� SU]HSURZDG]RQ\FK� Z\QLND�� ĪH� EUDN� EH]SRĞUHGQLFK� ]ZLą]NyZ� SRPLĊG]\�
UROą� GDQHJR� UHJLRQX�Z�REVáXG]H�UXFKX�WXU\VW\F]QHJR� D�SR]LRPHP�]DDQJDĪRZD�
QLD� ĞURGNyZ� 532� QD� G]LDáDQLD� ]ZLą]DQH� ]� UR]ZRMHP� UHJLRQDOQHM� JRVSRGDUNL�
WXU\VW\F]QHM�� 3U]\NáDGHP� PRJą� WX� E\ü� ZRMHZyG]WZD� SRPRUVNLH� RUD]�PDáRSRO�
VNLH�� NWyUH� VWDQRZLą� MHGQH� ]� QDMSRSXODUQLHMV]\FK� GHVW\QDFML� WXU\VW\F]Q\FK�
Z NUDMX�� D�Z\VRNRĞü� ĞURGNyZ� SU]\SRU]ąGNRZDQ\FK� QD�G]LDáDQLD�SURWXU\VW\F]QH�
Z UDPDFK� REX� SURJUDPyZ� Z\QLRVá\� RGSRZLHGQLR� ����� L� ����� RJyáX� ĞURGNyZ�
EXGĪHWX�532��:�SHUVSHNW\ZLH�����±�����FHOH�]�]DNUHVX�WXU\VW\NL�QD�REV]DUDFK�
SU]\URGQLF]R� FHQQ\FK� PRJá\� E\ü� ILQDQVRZDQH� ]H� ĞURGNyZ� GHG\NRZDQ\FK� JR�
VSRGDUFH� WXU\VW\F]QHM�� :� NROHMQHM� SHUVSHNW\ZLH� ]DNUHV� SROLW\NL�8(�Z� W\P� ]D�
NUHVLH�MHVW�]XSHáQLH� RGPLHQQ\��
ͶǤ ������������������������������������Ā�×�Ï�������������������Ǧ

��������������������������������������������������������������Ǧ
������������������������������ʹͲͳͶȂʹͲʹͲ
:�QRZHM�SHUVSHNW\ZLH�ILQDQVRZHM�QD�ODWD�����±�����]DJZDUDQWRZDQR�RJUD�

QLF]RQH� ĞURGNL�QD�SURMHNW\�WXU\VW\F]QH��-HVW�WR�LVWRWQD�]PLDQD�Z�XQLMQHM�SROLW\FH��

�� ZZZ�IXQGXV]HHXURSHMVNLH�JRY�SO���±�������������$��3DQDVLXN��UHG����)XQGXV]H�8QLL�(X�
URSHMVNLHM�Z�JRVSRGDUFH�WXU\VW\F]QHM��:DUV]DZD�������V�����±����
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NWyUD� EH]SRĞUHGQLR� ZDUXQNXMH� ]DNUHV� SROLW\NL� SURZDG]RQHM� SU]H]� SRV]F]HJyOQH�
NUDMH� F]áRQNRZVNLH�� &]ĊĞü� ]DGDĔ�ILQDQVRZDQ\FK�Z�XELHJáHM�SHUVSHNW\ZLH�PRĪH�
E\ü�Z�SHZQ\P�]DNUHVLH�NRQW\QXRZDQD��DOH�QLH�G]LĊNL�ĞURGNRP��NWyUH�Vą�GHG\NR�
ZDQH� Z\áąF]QLH� JRVSRGDUFH� WXU\VW\F]QHM�� 1D� SR]LRPLH� UHJLRQDOQ\P� G]LDáDQLD�
ILQDQVRZDQH�]D�SRĞUHGQLFWZHP�532�GRW\F]ą�JáyZQLH�

± UR]ZRMX�PDUNRZ\FK�UHJLRQDOQ\FK�SURGXNWyZ�WXU\VW\F]Q\FK�
± SURPRFML�WXU\VW\NL�NXOWXURZHM�L�G]LHG]LFWZD�SU]HP\VáRZHJR�
± ZVSLHUDQLD�UR]ZRMX�QRZ\FK�IRUP�WXU\VW\NL���
7DEHOD���SUH]HQWXMH�PLHMVFH�WXU\VW\NL�Z�532�SRV]F]HJyOQ\FK�SROVNLFK�ZR�

MHZyG]WZ ZUD]� ]� ]D]QDF]HQLHP� RVL� SULRU\WHWRZ\FK�L�G]LDáDĔ�GRW\F]ąF\FK�ILQDQ�
VRZDQLD�]DJDGQLHĔ�]�REV]DUX�WXU\VW\NL� QD�REV]DUDFK�SU]\URGQLF]R� FHQQ\FK���

*HQHUDOQLH� RVLH� SULRU\WHWRZH� RUD]� V]F]HJyáRZH� G]LDáDQLD� Z� 532�
Z SHUVSHNW\ZLH� ����±����� GRW\F]ą� W\ONR� SRĞUHGQLR� WXU\VW\NL�� : V]F]HJyáRZ\�
]DNUHV� ILQDQVRZDQLD� ]DGDĔ� Z� W\P� RNUHVLH� WXU\VW\ND� MHVW� ZSLVDQD � W\ONR� MDNR�
HOHPHQW� EDUG]LHM� REV]HUQHM� JUXS\� G]LDáDĔ�� 6WąG� QLH�PD�PRĪOLZRĞFL� VWZLHUG]HQLD�
MDNLH� ĞURGNL� ]� SRV]F]HJyOQ\FK� 532� WUDILü� PRJą� GR� JRVSRGDUNL� WXU\VW\F]QHM��
3RGVWDZRZ\P� ĨUyGáHP� ILQDQVRZDQLD� WXU\VW\NL� Vą� G]LDáDQLD� ]ZLą]DQH� ]H� ĞURGR�
ZLVNLHP� SU]\URGQLF]\P� RUD]� MHJR� ]DVREDPL�� àąF]HQLH� W\FK� ]DJDGQLHĔ� VWDMH� VLĊ�
SRGVWDZRZą�SU]HVáDQNą�RGG]LDá\ZDQLD� QD�UHJLRQDOQ\� L�ORNDOQ\� UR]ZyM�WXU\VW\NL�

3RGPLRWRP� JRVSRGDUNL� WXU\VW\F]QHM� SR]RVWDMH� SRQDGWR� ]QDOH]LHQLH� LQQ\FK�
PRĪOLZRĞFL� ILQDQVRZDQLD� ]H� ĞURGNyZ�532�� RGZRáXMąF\FK� VLĊ� GR� LQQ\FK�REV]D�
UyZ� JRVSRGDUNL�� NWyUH� SRĞUHGQLR� GRW\F]\ü�PRJą� WXU\VW\NL���� 6WąG� SRGPLRW\� JR�
VSRGDUNL� WXU\VW\F]QHM� SRZLQQ\� SRV]XNLZDü� PRĪOLZRĞFL� DSOLNRZDQLD� R� ĞURGNL�
SU]HZLG]LDQH� QS�� GOD�� NXOWXU\�� VSRUWX� L� UHNUHDFML�� LQIUDVWUXNWXU\��Z�W\P�WUDQVSRU�
WRZHM��� LQQRZDFML�� SU]HP\VáX� NUHDW\ZQHJR� �V]WXND�� PHGLD� L� UR]U\ZND�� XVáXJL�
EL]QHVX� NUHDW\ZQHJR� ± DUFKLWHNWXUD�� Z\GDZQLFWZD�� UHNODPD��� VHNWRUD� PDá\FK�
L ĞUHGQLFK� SU]HGVLĊELRUVWZ�� UR]ZRMyZ�REV]DUyZ�ZLHMVNLFK��U\QNX�SUDF\��ZVSDUFLD�
XG]LHODQHJR� HNRQRPLF]QLH� VáDEV]\P� JUXSRP� VSRáHF]Q\P�� =DGDQLD� WH�PRJą� E\ü�
WDNĪH�áąF]RQH�]�FHODPL�QD�REV]DUDFK�SU]\URGQLF]R� FHQQ\FK���

�� 7��%XF]DN��)XQGXV]H�HXURSHMVNLH�Z�QRZHM�SHUVSHNW\ZLH�ILQDQVRZHM�����±������:DUV]DZD������
2��3LHNDU]HZVND��7XU\VW\ND�Z�QRZHM�SHUVSHNW\ZLH�ILQDQVRZHM�8QLL�(XURSHMVNLHM��.UDNyZ�������� $��3DQDVLXN��UHG����)XQGXV]H«��RS��FLW���V�����±����



%� 0H\HU��$� 3DQDVLXN��)LQDQVRZDQLH�UR]ZRMX�WXU\VW\NL« ���

7DEHOD��0LHMVFH�WXU\VW\NL�Z�5HJLRQDOQ\FK�3URJUDPDFK�2SHUDF\MQ\FK�Z�3ROVFH�Z�ODWDFK�����±����� ]H�V]F]HJyOQ\P�XZ]JOĊGQLHQLHP� ]DJDGQLHĔ�WXU\VW\NL�QD�REV]DUDFK�SU]\URGQLF]R�FHQQ\FK
:RMHZyG]WZR 2Ğ�SULRU\WHWRZD ']LDáDQLH
'ROQRĞOąVNLH ���ĝURGRZLVNR�L�]DVRE\ �����2FKURQD�L�XGRVWĊSQLDQLH�]DVREyZ

SU]\URGQLF]\FK
.XMDZVNR�SRPRUVNLH ���5HJLRQ�SU]\MD]Q\�

ĞURGRZLVNX
�����2FKURQD�ĞURGRZLVND�QDWXUDOQHJR�LĪ�]DVREyZ�NXOWXURZ\FK�QD�REV]DU]H�=LQWHJURZDQ\FK
,QZHVW\FML�7HU\WRULDOQ\FK

/XEHOVNLH ���2FKURQD�G]LHG]LFWZD�
NXOWXURZHJR�L�QDWXUDOQHJR

�����2FKURQD�UyĪQRURGQRĞFL�SU]\URGQLF]HM
�����7XU\VW\ND�SU]\URGQLF]D
�����2FKURQD�ELRUyĪQRURGQRĞFL�GOD�=LQWHJURZD�
Q\FK�,QZHVW\FML�7HU\WRULDOQ\FK�/XEHOVNLHJR�
2EV]DUX�)XQNFMRQDOQHJR

/XEXVNLH ���ĝURGRZLVNR�L�NXOWXUD �����=DVRE\�NXOWXU\�L�G]LHG]LFWZD�NXOWXURZHJR
�����.DSLWDá�SU]\URGQLF]\�UHJLRQX

àyG]NLH
���2FKURQD�ĞURGRZLVND �����2FKURQD�SU]\URG\
���5HZLWDOL]DFMD�L�SRWHQFMDá�HQGRJHQLF]Q\�UHJLRQX�

�����']LHG]LFWZR�NXOWXURZH�L�LQIUDVWUXNWXUD�NXOWXU\
�����5R]ZyM�JRVSRGDUNL�WXU\VW\F]QHM

0DáRSROVNLH� ���']LHG]LFWZR�UHJLRQDOQH
�����5R]ZyM�G]LHG]LFWZD�NXOWXURZHJR�L�QDWXUDOQHJR
�����2FKURQD�UyĪQRURGQRĞFL�ELRORJLF]QHM�
�����5R]ZyM�ZHZQĊWU]Q\FK�SRWHQFMDáyZ�UHJLRQyZ

0D]RZLHFNLH ���*RVSRGDUND�SU]\MD]QD
ĞURGRZLVNX

�����']LHG]LFWZR�NXOWXURZH
�����2FKURQD�ELRUyĪQRURGQRĞFL�

2SROVNLH� ���2FKURQD�ĞURGRZLVND��']LHG]LF�WZD�NXOWXURZHJR�L�QDWXUDOQHJR �����=ZLĊNV]RQD�GRVWĊSQRĞü�]DVREyZ�NXOWXURZ\FK�UHJLRQX
3RGNDUSDFNLH ���2FKURQD�ĞURGRZLVND�QDWXUDOQH�

JR L�G]LHG]LFWZD�NXOWXURZHJR �����.XOWXUD
3RGODVNLH ���2FKURQD�ĞURGRZLVND�L�UDFMRQDO�

QH�JRVSRGDURZDQLH�MHJR�]DVREDPL
�����2FKURQD�]DVREyZ�ELR� L�JHRUyĪQURGQRĞFL
RUD]�NUDMREUD]X

3RPRUVNLH ���.RQZHUVMD�
���� 0DWHULDOQH� L�QLHPDWHULDOQH� G]LHG]LFWZR� NXOWXURZH
�����:VSDUFLH�DWUDNF\MQRĞFL�ZDORUyZ�G]LHG]LFWZD�
SU]\URGQLF]HJR�

����ĝURGRZLVNR ������2FKURQD�UyĪQRURGQRĞFL�ELRORJLF]QHM
ĝOąVNLH ���2FKURQD�ĞURGRZLVND�L�HIHNW\ZQH�Z\NRU]\VWDQLH�]DVREyZ

�����']LHG]LFWZR�NXOWXURZH
�����2FKURQD�UyĪQRURGQRĞFL�ELRORJLF]QHM�

ĝZLĊWRNU]\VNLH ���']LHG]LFWZR�QDWXUDOQHL�NXOWXURZH
�����=DFKRZDQLH�G]LHG]LFWZD�NXOWXURZHJR
L�QDWXUDOQHJR
�����2FKURQD�L�Z\NRU]\VWDQLH�REV]DUyZ�FHQQ\FK�SU]\URGQLF]R
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F�G��WDEHOD���
:RMHZyG]WZR 2Ğ�SULRU\WHWRZD ']LDáDQLH

:DUPLĔVNR�
�PD]XUVNLH�

���ĝURGRZLVNR�SU]\URGQLF]H
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$Q�LPSRUWDQW�LQVWUXPHQW�RI�ORFDO�JRYHUQPHQW�DFWLYLWLHV�DUH�(XURSHDQ�IXQGV��ZKLFK�
WKURXJK� WKH�5HJLRQDO�2SHUDWLRQDO� 3URJUDPPHV� LPSDFW� RQ� SDUWLFXODU� DUHDV� RI� VRFLDO�DQG�
HFRQRPLF�OLIH�LQ�WKH�UHJLRQ��6SHFLILF�DUHDV�RI�VXSSRUW�LQ�VXFFHVVLYH�(8�ILQDQFLDO�SHUVSHF�
WLYHV� DUH�WKH�WRXULVP�HFRQRP\�DQG�WKH�QDWXUDO�HQYLURQPHQW�DQG�WKH�SURWHFWLRQ�RI�LWV�UH�
VRXUFHV��7KH� DLP�RI�WKLV�SDSHU�LV�WR�SUHVHQW�D�UDQJH�RI�(8�IXQGLQJ�WRX ULVP�HFRQRP\�LQ�
WKH� QH[W� WZR� SHUVSHFWLYHV� ILQDQFLQJ� RI� WKH� (XURSHDQ� 8QLRQ� LQ� ����±����� DQG� ����±
������ ,Q� WKH� SHULRG�����������WRXULVP�HFRQRP\�UHFHLYHG�VWURQJ�ILQDQFLDO�VXSSRUW��HVSH�
FLDOO\� LQ� WKH� DUHD� RI� WKH� DFWLYLWLHV� FDUULHG� RXW� E\� ORFDO� JRYHUQPHQW� XQLWV�� ,Q� WKH� ����±
����� IXQGLQJ� DFWLYLWLHV� IRU� WKH� SXUSRVHV� RI� WRXULVP� LV� KHDYLO\� UHVWULFWHG��$Q� LPSRUWDQW�
DUHD�RI�VXSSRUW�LQ�WKH�FDVH�RI�PHDVXUHV�UHODWHG�WR�SURWHFWHG�DUHDV��QDWXUDO�DQG�YDOXDEOH���
2EMHFWLYHV�IRU�WKH�GHYHORSPHQW�RI�WRXULVP�HFRQRP\�FDQ�EH�LPSOHPHQWHG�XVLQJ�WKH�IXQG�
LQJ�SODQQHG�IRU�WKH�DFWLYLWLHV�UHODWHG�WR�WKH�SURWHFWLRQ�RI�WKH�QDWXUDO�HQYLURQPHQW�DQG�WKH�
HIIHFWLYH� H[SORLWDWLRQ� RI� LWV� UHVRXUFHV�� 7KH� FRQWHQW� GHYHORSPHQW� LV� WKHUHIRUH� GXH� WR�
D VLJQLILFDQW� FKDQJH� LQ� SROLF\� WR� VXSSRUW� WKH� GHYHORSPHQW� RI� WRXULVP��ZLWK�IXQGLQJ�GL�
UHFWO\� GHGLFDWHG� �����±������ IRU� WKH� DFWLRQV� ILQDQFHG�LQGLUHFWO\��LQFOXGLQJ�E\�PHDQV�RQ�
WKH�QDWXUDO�HQYLURQPHQW�
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