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.U\]\V� ILQDQVRZ\� ZSá\ZD� QD� IXQNFMRQRZDQLH� ZV]\VWNLFK� V\VWHPyZ�
HPHU\WDOQ\FK�± ]DUyZQR�NDSLWDáRZ\FK��MDN�L�UHSDUW\F\MQ\FK��:�SU]\SDGNX�W\FK�
RVWDWQLFK� RGG]LDá\ZDQLH� NU\]\VX� L� ]ZLą]DQHJR� ]� QLP� NU\]\VX� JRVSRGDUF]HJR�
ZLąĪH� VLĊ� ]� PQLHMV]\PL� ZSá\ZDPL� ]� W\WXáX� VNáDGHN� HPHU\WDOQ\FK�� %DUG]LHM�
EH]SRĞUHGQL� L� QDW\FKPLDVWRZ\� ZSá\Z� ]DáDPDQLD� QD� U\QNDFK� ILQDQVRZ\FK
MHVW� ZLGRF]Q\� Z� SU]\SDGNX� UR]ZLą]DĔ� NDSLWDáRZ\FK� ± ZyZF]DV� DNW\ZD�
]JURPDG]RQH�Z�IXQGXV]DFK�HPHU\WDOQ\FK�]RVWDMą�PRFQR�SU]HFHQLRQH��D�NDSLWDá\�
SU]\V]á\FK�HPHU\WyZ�XOHJDMą�]PQLHMV]HQLX��

:ĞUyG� UyĪQ\FK� UR]ZLą]DĔ� HPHU\WDOQ\FK� R FKDUDNWHU]H� NDSLWDáRZ\P��
V]F]HJyOQH� ]QDF]HQLH� RGJU\ZDMą� SUDFRZQLF]H� SURJUDP\� HPHU\WDOQH�� NWyUH� Vą�
WZRU]RQH� ]� LQLFMDW\Z\� SUDFRGDZF\� L� RIHUXMą� SUDFRZQLNRP� X]XSHáQLHQLH�
GRFKRGyZ�Z�RNUHVLH�VWDURĞFL��3ODQ\�WH�SRGOHJDMą�]Z\NOH�PQLHMV]\P�UHVWU\NFMRP�
LQZHVW\F\MQ\P�QLĪ�RERZLą]NRZH�IXQGXV]H� HPHU\WDOQH�� ]DOLF]DQH�GR�ED]RZ\FK�
V\VWHPyZ� HPHU\WDOQ\FK�� MHGQDN� ZLĊNV]D� VZRERGD� LQZHVW\F\MQD� QLH� R]QDF]D�
ĪH� Vą� RQH� Z� VWDQLH� XFKURQLü� VLĊ� SU]HG� QHJDW\ZQ\PL� VNXWNDPL� NU\]\VyZ�
ILQDQVRZ\FK�

:� SXEOLNDFML SU]HDQDOL]RZDQR IXQNFMRQRZDQLH� SUDFRZQLF]\FK� SUR�
JUDPyZ� HPHU\WDOQ\FK� Z� 8QLL� (XURSHMVNLHM� Z� F]DVLH� NU\]\VX� ILQDQVRZHJR
L WXĪ� SR� QLP�� ]H� V]F]HJyOQ\P� XZ]JOĊGQLHQLHP� QDMZLĊNV]\FK� HXURSHMVNLFK�
U\QNyZ�� +RODQGLL�� :LHONLHM� %U\WDQLL� L� 6]ZDMFDULL�� =DSUH]HQWRZDQR ZSá\Z�
NU\]\VX� ILQDQVRZHJR� QD� VWRS\� ]ZURWX� L� ZDUWRĞü� DNW\ZyZ� ]JURPDG]RQ\FK

�
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Z� SUDFRZQLF]\FK� SURJUDPDFK� HPHU\WDOQ\FK� RUD]� RPyZLRQR ]PLDQ\� ZSUR�
ZDG]RQH� Z� IXQNFMRQRZDQLX� SUDFRZQLF]\FK� SODQyZ� HPHU\WDOQ\FK� Z� UHDNFML
QD�]DáDPDQLH�QD�U\QNX�ILQDQVRZ\P��

�� 3UDFRZQLF]H�SURJUDP\�HPHU\WDOQH�QD�ĞZLHFLH

'RGDWNRZH� ]DEH]SLHF]HQLH� HPHU\WDOQH�� ]DUyZQR� Z� IRUPLH� SUDFRZQLF]HM��
MDN�L�LQG\ZLGXDOQHM��SRZLQQR�GRVWDUF]\ü�GRGDWNRZ\FK�GRFKRGyZ�QD�HPHU\WXU]H�
L� X]XSHáQLü� ĞZLDGF]HQLD� ]� SXEOLF]Q\FK� V\VWHPyZ� HPHU\WDOQ\FK�� 7H� RVWDWQLH�
SRGOHJDMą� Z� RVWDWQLP� F]DVLH� LVWRWQ\P� UHIRUPRP� D� UHODW\ZQD� Z\VRNRĞü�
RIHURZDQ\FK� ]� QLFK� ĞZLDGF]HĔ� XOHJD� REQLĪHQLX�� 6WąG� RJURPQHJR� ]QDF]HQLD�
QDELHUD� XSRZV]HFKQLHQLH� L� GREUH� IXQNFMRQRZDQLH� GR ]DEH]SLHF]HQLD� HPHU\�
WDOQHJR� �(XURSHDQ� &RPPLVLRQ� ������ V�� �������� Z� V]F]HJyOQRĞFL� JUXSRZ\FK�
IRUP�RV]F]ĊG]DQLD�QD�VWDURĞü��MDNLPL�Vą�SUDFRZQLF]H�SURJUDP\�HPHU\WDOQH���

3UDFRZQLF]H� SURJUDP\� HPHU\WDOQH� ED]XMą� ]Z\NOH� QD� ILQDQVRZDQLX�
NDSLWDáRZ\P� WM��RSLHUDMą�VLĊ�QD�RGSURZDG]DQLX�VNáDGNL�HPHU\WDOQHM�GR�LQVW\WXFML�
ILQDQVRZHM� ]DU]ąG]DMąFHM� SODQHP�� D� QDVWĊSQLH� LQZHVWRZDQLX� ĞURGNyZ� QD
U\QNX� ILQDQVRZ\P�� 6NáDGNĊ� HPHU\WDOQą� RSáDFD� ]D]Z\F]DM� SUDFRGDZFD� OXE
MHVW� RQD� ILQDQVRZDQD� F]ĊĞFLRZR� SU]H]� SUDFRGDZFĊ� L� F]ĊĞFLRZR� SU]H]� SUDFR�
ZQLND�� = SXQNWX� ZLG]HQLD� LQVW\WXFMRQDOQHJR� SODQ\� WH� IXQNFMRQXMą� Z� IRUPLH�
IXQGXV]\� HPHU\WDOQ\FK�� JUXSRZ\FK� XPyZ� XEH]SLHF]HQLD� QD� Ī\FLH�� IXQGXV]\�
LQZHVW\F\MQ\FK� OXE� W]Z�� UH]HUZ\� NVLĊJRZHM� SUDFRGDZF\� �V]HU]HM�� 5XWHFND�
������� 0RJą� Z\NRU]\VW\ZDü� ]DUyZQR� IRUPXáĊ� ]GHILQLRZDQHJR� ĞZLDGF]HQLD�
�'HILQHG�%HQHILW��'%���MDN�L�]GHILQLRZDQHM�VNáDGNL��'HILQHG�&RQWULEXWLRQ��'&���
3LHUZV]D� ]� QLFK� REHMPXMH� RIHURZDQLH� JZDUDQWRZDQHM� �Z� UHODFML� GR�
ZF]HĞQLHMV]HJR� Z\QDJURG]HQLD�� L� ]� JyU\� RNUHĞORQHM� ZDUWRĞFL� ĞZLDGF]HQLD
]D� NDĪG\� URN� XF]HVWQLFWZD� Z� SURJUDPLH�� QDWRPLDVW� GUXJD� ± QD� Z\SáDFDQLX�
ĞZLDGF]HQLD� ]DOHĪQHJR� RG� ZDUWRĞFL� ZSáDFRQ\FK� VNáDGHN� L� U]HF]\ZLVW\FK�
Z\QLNyZ�LQZHVW\F\MQ\FK��

3UDFRZQLF]H� SURJUDP\� HPHU\WDOQH� �33(�� Vą� ]Z\NOH� UR]ZLą]DQLDPL�
GREURZROQ\PL�� FR�R]QDF]D�� � ĪH�SUDFRGDZFD�QLH�PD� RERZLą]NX� RIHURZDQLD� LFK�
VZRLP� SUDFRZQLNRP�� :� QLHNWyU\FK� NUDMDFK� IXQNFMRQXMą� MHGQDN� SURJUDP\�

� :� GDOV]HM� F]ĊĞFL� DUW\NXáX� QD]ZD� ÄSUDFRZQLF]\� SURJUDP� HPHU\WDOQ\´ MHVW� XĪ\ZDQD�
]DPLHQQLH� ]� Ä]DNáDGRZ\P� SURJUDPHP� HPHU\WDOQ\P´�� 1DOHĪ\� MHGQDN� ]DXZDĪ\ü�� ĪH�
Z 3ROVFH� QD]ZD� ÄSUDFRZQLF]\� SURJUDP� HPHU\WDOQ\´ PRĪH� E\ü� XĪ\ZDQD� Z\áąF]QLH�
Z RGQLHVLHQLX�GR�SURJUDPyZ�WZRU]RQ\FK�QD�JUXQFLH�XVWDZ\�]�GQLD����NZLHWQLD������U��
R SUDFRZQLF]\FK� SURJUDPDFK� HPHU\WDOQ\FK� �']� 8�� QU� ����� SR]�� ������ ]� SyĨQ�� ]P��
RUD]� ZF]HĞQLHMV]HM�� QLHRERZLą]XMąFHM� MXĪ� XVWDZ\� ]� GQLD� ��� VLHUSQLD� ����� U�� R� SUDFR�
ZQLF]\FK� SURJUDPDFK� HPHU\WDOQ\FK� �']�� 8�� QU� ����� SR]�� ������ 3ROVNLH� 33(� PRJą�
IXQNFMRQRZDü�MDNR�]DNáDGRZH�OXE�PLĊG]\]DNáDGRZH�
� :\MąWNLHP�Vą�SODQ\�Z�IRUPLH�UH]HUZ\�NVLĊJRZHM�SUDFRGDZF\�
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RERZLą]NRZH� �QS��+RODQGLD�� OXE�TXDVL�RERZLą]NRZH� �'DQLD��:LHOND�%U\WDQLD��
± SU]\PXV SU]\VWąSLHQLD� ZSá\ZD� Z� QLFK� RF]\ZLĞFLH� SR]\W\ZQLH� QD� SR]LRP�
XF]HVWQLFWZD�Z�GRGDWNRZ\P�]DEH]SLHF]HQLX�HPHU\WDOQ\P��WDEHOD����

7DEHOD����3R]LRP�XF]HVWQLFWZD�Z�GREURZROQ\FK�L�RERZLą]NRZ\FK�
SUDFRZQLF]\FK�SODQDFK�HPHU\WDOQ\FK�Z�Z\EUDQ\FK�NUDMDFK�

�MDNR���RVyE�Z�ZLHNX�������ODW
�������

.UDM
5RG]DM�SODQX�HPHU\WDOQHJR

2ERZLą]NRZH 'REURZROQH
$XVWUDOLD ���� E�G�
%HOJLD E�G� ����
.DQDGD���� E�G� ����
'DQLD 402����� E�G�
)LQODQGLD���� ���� ���
1LHPF\ E�G� ����
,UODQGLD E�G� ����
+RODQGLD ���� E�G�
:LHOND�%U\WDQLD E�G� ����
6WDQ\�=MHGQRF]RQH E�G� ����

402� �TXDVL�RERZLą]NRZ\�SODQ�SUDFRZQLF]\�

 =�Z\MąWNLHP�,UODQGLL��GOD�NWyUHM�ZVNDĨQLN�WHQ�]RVWDá�REOLF]RQ\�Z�RGQLHVLHQLX�GR�RVyE�
SUDFXMąF\FK�
����'DQH�REHMPXMą�MHG\QLH�VNáDGNXMąF\FK�Z������U�
����2ERZLą]NRZH�SODQ\�REHMPXMą�XVWDZRZH�SODQ\�HPHU\WDOQH�]DOHĪQH�RG�]DURENyZ�
�H�J��7\(/�SODQV��

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�>2(&'�����@�

3R]LRP�UR]ZRMX�SUDFRZQLF]HJR�]DEH]SLHF]HQLD�HPHU\WDOQHJR�MHVW�SRFKRGQą�
ZLHOX� F]\QQLNyZ�� VWUXNWXU\� ED]RZHJR� V\VWHPX� HPHU\WDOQHJR�� XG]LDáX�
SUDFRGDZF\�Z�GRGDWNRZ\FK�UR]ZLą]DQLDFK��SR]LRPX�VNRPSOLNRZDQLD�UHJXODFML��
]DPRĪQRĞFL� VSRáHF]HĔVWZD� L� VNáRQQRĞFL� GR� RV]F]ĊG]DQLD�� UR]ZRMX� U\QNX�
ILQDQVRZHJR�� SR]LRPX� HGXNDFML� HPHU\WDOQHM� L� URG]DMX� ]DVWRVRZDQ\FK� ]DFKĊW�
SRGDWNRZ\FK��:�(XURSLH� QDMEDUG]LHM� UR]ZLQLĊW\P� U\QNLHP�33(�SRFKZDOLü� VLĊ�
PRJą��:LHOND�%U\WDQLD��+RODQGLD��'DQLD��6]ZDMFDULD�L�1LHPF\��:�NUDMDFK�W\FK�
ZLĊNV]RĞü� RVyE� SRVLDGD� GRGDWNRZH� ]DEH]SLHF]HQLH� HPHU\WDOQH�� D� GRGDWNRZH�
RV]F]ĊGQRĞFL� HPHU\WDOQH� SR]ZDODMą� QD� ]QDF]QH� SRGZ\ĪV]HQLH� ĞZLDGF]HĔ�
RWU]\P\ZDQ\FK�SR�]DNRĔF]HQLX�DNW\ZQRĞFL�]DZRGRZHM��
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�� $NW\ZD L�VWRS\�]ZURWX SUDFRZQLF]\FK�SURJUDPyZ�
HPHU\WDOQ\FK

1D� NRQLHF� ����� URNX� DNW\ZD� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�
Z NUDMDFK� 8QLL� (XURSHMVNLHM� Z\QRVLá\� ��������� POG� HXUR� �()53� �������
1DMZLĊNV]D� ZDUWRĞü� NDSLWDáyZ� HPHU\WDOQ\FK� SRFKRG]LáD� ]� :LHONLHM� %U\WDQLL�
L +RODQGLL�± WH� GZD�NUDMH� WZRU]ą� UD]HP�SRQDG�SRáRZĊ�DNW\ZyZ� HXURSHMVNLHJR�
U\QNX��RGSRZLHGQLR�������POG�HXUR�RUD]������� POG�HXUR�QD�NRQLHF������URNX�
�U\V�����

5\V� ���$NW\ZD�SUDFRZQLF]\FK�SURJUDPyZ�HPHU\WDOQ\FK
Z�8(�ODWDFK������������POG�HXUR�

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�>()53�����@� >()53�����@�
>()53�����@��>()53�����@�RUD]�ZZZ�VWDWV�RHFG�RUJ

:� GáXJLP� RNUHVLH� ZDUWRĞü� ĞURGNyZ� 33(� V\VWHPDW\F]QLH� Z]UDVWD� G]LĊNL�
UHJXODUQ\P� ZSáDWRP� GRNRQ\ZDQ\P� SU]H]� SUDFRGDZFyZ� L� SUDFRZQLNyZ� RUD]�
G]LDáDQLRP�]PLHU]DMąF\P�GR�]ZLĊNV]HQLD�SR]LRPX�XF]HVWQLFWZD�Z�SURJUDPDFK�
�]DFKĊW\� SRGDWNRZH�� ]PLDQ\� XáDWZLDMąFH� IXQNFMRQRZDQLH� L� SURZDG]HQLH�
SURJUDPX� SU]H]� SUDFRGDZFĊ�� DXWRPDW\F]QH� REHMPRZDQLH� GRGDWNRZ\P�
]DEH]SLHF]HQLHP��� .U\]\V� ILQDQVRZ\�� NWyU\� Z\VWąSLá� � Z� ����� U��� VSRZRGRZDá�
]QDF]Qą� SU]HFHQĊ� DNW\ZyZ� ]QDMGXMąF\FK� VLĊ� Z� SRUWIHODFK� 33(�ZH�ZV]\VWNLFK�
NUDMDFK� 8(� �GR� SR]LRPX� RN�� ������ POG� HXUR��� 6WUDW\� RGQRWRZDá\� ZyZF]DV�
ZV]\VWNLH� IXQGXV]H� HPHU\WDOQH� L� LQVW\WXFMH� ]DMPXMąFH� VLĊ� LQZHVWRZDQLHP�
DNW\ZyZ� QD� U\QNX� ILQDQVRZ\P�� QLH� W\ONR� WH� R� FKDUDNWHU]H� SUDFRZQLF]\P��
:DUWRĞü� DNW\ZyZ�33(� ]RVWDáD� GRV\ü� V]\ENR� RGEXGRZDQD GR� SR]LRPX� VSU]HG�
NU\]\VX� ± E\áR� WR� MHGQDN� JáyZQLH� HIHNWHP� UHJXODUQHJR� ]DVLODQLD� QRZ\PL�
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ĞURGNDPL�� 2GURELHQLH� VWUDW� SRSU]H]� ]\VNRZQą� SROLW\NĊ� LQZHVW\F\MQą� ]DMĊáR�
LQVW\WXFMRP�ILQDQVRZ\P�NLOND�NROHMQ\FK�ODW��U\V� ����

����ĝUHGQLD�GOD�NUyWV]HJR�RNUHVX�OLF]RQD�]D�;,,������;,,������
����ĝUHGQLH�OLF]RQD�GOD�RNUHVyZ��9,������9,������RUD]�9,������9,������

5\V�����5HDOQH�URF]QH�VWRS\�]ZURWX�QHWWR�IXQGXV]\�HPHU\WDOQ\FK�Z�Z\EUDQ\FK�NUDMDFK�
2(&'�Z�URNX������RUD]�ĞUHGQLH�VWRS\�]ZURWX�Z�ODWDFK�����������L����������

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�>2(&'�����@�

:� ����� U�� IXQGXV]H� HPHU\WDOQH� RVLąJQĊá\� XMHPQą� UHDOQą� VWRSĊ� ]ZURWX�
�ĞUHGQLD� GOD� NUDMyZ� 2(&'�� ��������� :� JUXSLH� WHM� E\á\� ]DUyZQR� LQVW\WXFMH�
RERZLą]NRZH�� MDN� L� GREURZROQH�� IXQNFMRQXMąFH� Z� UDPDFK� V\VWHPX� ED]RZHJR�
L X]XSHáQLDMąFHJR�� 6WUDW\� WHM� QLH� XGDáR� VLĊ� SRNU\ü� Z� NROHMQ\FK� GZyFK� ODWDFK�
�Z\MąWNLHP�MHVW�'DQLD��1RUZHJLD�L�1LHPF\���:�RNUHVLH�����������ĞUHGQLD�VWRSD�
]ZURWX� IXQGXV]\� HPHU\WDOQ\FK�E\áD�QDGDO�XMHPQD� L�Z\QLRVáD� ������� D�GRGDWQL�
Z\QLN�RVLąJQLĊW\�]RVWDá�GRSLHUR�]D�RNUHV�RVWDWQLHM�GHNDG\������������

:ĞUyG� HXURSHMVNLFK� IXQGXV]\� HPHU\WDOQ\FK� QDMQLĪV]H� VWRS\� ]ZURWX�
RGQRWRZDá\� LQVW\WXFMH� ]� ,VODQGLL�� ,UODQGLL�� :ĊJLHU�� :LHONLHM� %U\WDQLL� L� 3ROVNL��
*áĊERNRĞü�VWUDW�]DOHĪDáD�RG�VWRSQLD�HNVSR]\FML�QD�U\QHN�DNFML��U\V������
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8G]LDá�DNFML�Z�SRUWIHOX����

5HDOQD�VWRSD�]ZURWX

5\V�����5HDOQH�VWRS\�]ZURWX�IXQGXV]\�HPHU\WDOQ\FK�Z������U��D�XG]LDá�DNFML�
Z SRUWIHODFK�LQZHVW\F\MQ\FK�Z������U�

ħUyGáR��>2(&'�����E@�

)XQGXV]H�R�QDMZLĊNV]\P�]DDQJDĪRZDQLX�QD�U\QNX�SDSLHUyZ�XG]LDáRZ\FK�±
,UODQGLD�� 6WDQ\� =MHGQRF]RQH� � L� $XVWUDOLD�� RGQRWRZDá\� VSDGNL� QD� SR]LRPLH� RG
�������GR� ��������&]HFK\� L�6áRZDFMD�� SRVLDGDMąFH�Z�SRUWIHODFK� MHG\QLH� NLOND�
SURFHQW� DNFML�� RGQRWRZDá\� VWUDW\� ÄMHG\QLH´� RGSRZLHGQLR� ± ������ L� ���������
:DUWR� ]ZUyFLü� XZDJĊ�� ĪH� QD� WOH� LQQ\FK� NUDMyZ� ]GHF\GRZDQLH� SR]\W\ZQLH�
Z\JOąGDMą�Z\QLNL�:LHONLHM�%U\WDQLL� RUD]�1LHPLHF��)XQGXV]H� HPHU\WDOQH�]� W\FK�
NUDMyZ� WDNĪH� SRQLRVá\� Z� ����� U�� VWUDW\�� MHGQDN� LFK� ZLHONRĞü� E\áD� UHODW\ZQLH�
]QDF]QLH� QLĪV]D� RG� LQQ\FK� NUDMyZ�� ELRUąF� SRG� XZDJĊ� SR]LRP HNVSR]\FML
QD�U\QHN�DNFML����

�� :Sá\Z�NU\]\VX�ILQDQVRZHJR�QD�SR]LRP�NDSLWDOL]DFML�
SURJUDPyZ�L Z\VRNRĞü�ĞZLDGF]HĔ�HPHU\WDOQ\FK

.U\]\V� ILQDQVRZ\� ZSá\Qąá� QD� IXQNFMRQRZDQLH� V\VWHPyZ� HPHU\WDOQ\FK�
]DUyZQR� Z� GáXJLP�� MDN� L� NUyWNLP� RNUHVLH�� 3U]HGH� ZV]\VWNLP� VSRZRGRZDá�
]QDF]QH� XV]F]XSOHQLH� DNW\ZyZ� ]JURPDG]RQ\FK� Z� SUDFRZQLF]\FK� SURJUDPDFK�
HPHU\WDOQ\FK��ZSá\ZDMąF�QD�VSDGHN�]DXIDQLD�VSRáHF]HĔVWZD�GR�W\FK�UR]ZLą]DĔ��
RUD]�]QDF]QH�SUREOHP\�Z�IXQNFMRQRZDQLX�33(��QLH]DOHĪQLH�RG�URG]DMX�IRUPXá\�
HPHU\WDOQHM�]DVWRVRZDQHM�Z�SURJUDPLH��'%� OXE��'&��

:� SURJUDPDFK� R� ]GHILQLRZDQ\P� ĞZLDGF]HQLX� �'%�� U\]\NR� ]ZLą]DQH�
] LQZHVWRZDQLHP� DNW\ZyZ� HPHU\WDOQ\FK� VSRF]\ZD� Z� FDáRĞFL� QD� SUDFRGDZF\�
�SUDFRZQLN� PD� ]DJZDUDQWRZDQą� Z\VRNRĞü� ĞZLDGF]HQLD�� FR� R]QDF]D�� ĪH�
Z V\WXDFML� XMHPQ\FK� VWyS� ]ZURWX� Z SODQDFK� W\FK� SRZVWDü� PRĪH� GHILF\W��
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R]QDF]DMąF\� QLHUyZQRZDJĊ� SRPLĊG]\� ZLHONRĞFLą� ]RERZLą]DĔ HPHU\WDOQ\FK�
ZREHF� SUDFRZQLNyZ D�ZDUWRĞFLą� DNW\ZyZ� IXQGXV]X� HPHU\WDOQHJR��&R�ZLĊFHM��
QD� VNXWHN� REQLĪHQLD� IDNW\F]Q\FK� L� SURJQR]RZDQ\FK� GáXJRRNUHVRZ\FK� VWyS�
]ZURWX�Z�SURJUDPDFK�'%�REQLĪD�VLĊ�]QDF]QLH�SR]LRP�LFK�NDSLWDOL]DFML� �IXQGLQJ�
OHYHO���7DNLH�]MDZLVNR�Z\VWĊSXMH�REHFQLH�Z�ZLHOX�NUDMDFK�RIHUXMąF\FK�SURJUDP\�
HPHU\WDOQH� R� ]GHILQLRZDQ\P� ĞZLDGF]HQLX� L� MHVW� EH]SRĞUHGQLP� QDVWĊSVWZHP�
NU\]\VX�ILQDQVRZHJR��NWyU\�Z\VWąSLá�Z������U���WDEHOD��������

7DEHOD����3R]LRP�NDSLWDOL]DFML�SUDFRZQLF]\FK�SURJUDPyZ�HPHU\WDOQ\FK�
R ]GHILQLRZDQ\P�ĞZLDGF]HQLX�Z�Z\EUDQ\FK�NUDMDFK�Z�ODWDFK����������

.UDM ���� ���� =PLDQD��S�S��
+RODQGLD ���� ��� � ��
:LHOND�%U\WDQLD
 ��� ��� ��
6]ZDMFDULD

 ���� ��� ���
%HOJLD ���� ���� ���
)LQODQGLD ���� ���� ���
,UODQGLD ���� ��� ���
6WDQ\�=MHGQRF]RQH� ���� ��� ���


� :HGáXJ� 2(&'� SR]LRP� SRNU\FLD� VSDGá� ]� ���� QD� NRQLHF� OXWHJR� ����� U�� GR� ���
QD�NRQLHF�OXWHJR������U�


:HGáXJ�2(&'�SR]LRP�SRNU\FLD�VSDGá�]H������Z������U���GR������QD�NRQLHF������U�

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�>()53�����@��>2(&'�����E@�

1DMZLĊNV]\� VSDGHN� SR]LRPX� NDSLWDOL]DFML� 33(� Z\VWąSLá� Z� +RODQGLL� RUD]�
,UODQGLL� �RGSRZLHGQLR� R� ��� S�S�� L� ��� S�S���� QLHFR� PQLHM� XFLHUSLDá\� SURJUDP\�
Z 6]ZDMFDULL��%HOJLL�L�)LQODQGLL��VSDGHN�R����S�S����2�LOH�ZDUWRĞü�DNW\ZyZ�33(�
RGEXGRZDQD� ]RVWDáD�Z� FLąJX� SLHUZV]\FK� NLONX� ODW� SR� NU\]\VLH�� R� W\OH� V]\ENLH�
RGEXGRZDQLH� ZVNDĨQLNyZ� NDSLWDOL]DFML� E\áR� QLHPRĪOLZH� ]� XZDJL� QD� REQLĪH�
QLH� SURJQR]RZDQ\FK� VWyS� ]ZURWX� GOD� GáXJLHJR� KRU\]RQWX� LQZHVW\F\MQHJR��
: NRQVHNZHQFML�� Z� ����� U�� SR]LRP� NDSLWDOL]DFML� SODQyZ� '%� Z� +RODQGLL�
L 6]ZDMFDULL�SR]RVWDZDá�QDGDO�SRQLĪHM������

3U]HFHQD� DNW\ZyZ� IXQGXV]\� HPHU\WDOQ\FK� ]PXVLáD� SUDFRGDZFyZ� GR�
UHNDONXODFML� ]RERZLą]DĔ� HPHU\WDOQ\FK� L� SRV]XNLZDQLD� UR]ZLą]DĔ� ]DSHZQLD�
MąF\FK� SRNU\FLH� GHILF\WyZ� RUD]� SRGZ\ĪV]HQLH� ZVNDĨQLNyZ� NDSLWDOL]DFML
�&DVH\� ������� 0RĪOLZH� RSFMH� G]LDáDQLD� REHMPRZDá\� ZQLHVLHQLH� SU]H]�
SUDFRGDZFĊ� GRGDWNRZ\FK� ĞURGNyZ� GR� IXQGXV]X�� ]ZLĊNV]HQLH� VNáDGNL��
]DZLHV]HQLH� LQGHNVDFML� ĞZLDGF]HĔ� HPHU\WDOQ\FK�� Z\GáXĪHQLH� Z\PDJDQHJR�

� 3R]LRP� NDSLWDOL]DFML� RG]ZLHUFLHGOD� UHODFMĊ� SRPLĊG]\� DNW\ZDPL� IXQGXV]X� D MHJR�
]RERZLą]DQLDPL�]�XZ]JOĊGQLHQLHP�SU]\V]á\FK�VNáDGHN�HPHU\WDOQ\FK�L�SURJQR]RZDQ\FK�
VWyS�]ZURWX�
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RNUHVX� SUDF\� F]\� Z� NRĔFX� REQLĪHQLH� ĞZLDGF]HĔ� HPHU\WDOQ\FK� �UHGXNFMD�
ZVNDĨQLNyZ� ]D� NDĪG\� URN� SUDF\��� =� XZDJL� QD� GLDPHWUDOQą� ]PLDQĊ� UHDOLyZ�
IXQNFMRQRZDQLD� U\QNX� ILQDQVRZHJR� SR� NU\]\VLH� RUD]� NRUHNWĊ� Z\VRNRĞFL�
SURJQR]RZDQ\FK VWyS�]ZURWX��QD RGEXGRZDQLH�SHáQHM�NDSLWDOL]DFML� SURJUDPyZ�
GDQR� SUDFRGDZFRP� NLOND� ODW�� PRQLWRUXMąF� QD� ELHĪąFR� ]PLDQ\� Z� V\WXDFML�
ILQDQVRZHM�33(�

=XSHáQLH� LQQH� NRQVHNZHQFMH� VSRZRGRZDá� NU\]\V� Z� SURJUDPDFK�
R ]GHILQLRZDQHM� VNáDGFH� �'&��� 3RQLHZDĪ� Z� SODQDFK W\FK� U\]\NR� LQZHVW\F\MQH�
SRQRV]ą�Z� FDáRĞFL� XF]HVWQLF\� SURJUDPyZ��Z\VWąSLHQLH� XMHPQ\FK� VWyS� ]ZURWX�
SU]HNáDGD� VLĊ� EH]SRĞUHGQLR� QD� QLĪV]ą� ZDUWRĞü� NDSLWDáyZ� ]JURPDG]RQ\FK
QD� UDFKXQNDFK� XF]HVWQLNyZ� L� UHGXNFMĊ� ĞZLDGF]HĔ�� .U\]\V� ILQDQVRZ\� GRW\ND�
V]F]HJyOQLH� W\FK� XF]HVWQLNyZ�33(�� NWyU]\� SU]HFKRG]ą� QD� HPHU\WXUĊ� Z� WUDNFLH�
]DáDPDQLD� QD� U\QNDFK� ILQDQVRZ\FK� OXE� WXĪ� SR� QLP�� 5DFKXQNL� SR]RVWDá\FK�
XF]HVWQLNyZ� UyZQLHĪ�XOHJDMą�REQLĪHQLX�� MHGQDN� RVRE\� WH�PDMą� ]QDF]QLH�ZLĊFHM�
F]DVX� QD� RGEXGRZDQLH� NDSLWDáX�� PRJąF� VNRU]\VWDü� ]H� Z]URVWyZ� QD� U\QNDFK�
ILQDQVRZ\FK�Z� NROHMQ\FK� ODWDFK� L� G]LHVLĊFLROHFLDFK��'OD�QLFK� VWUDWD�SRQLHVLRQD�
Z WUDNFLH�NU\]\VX�QLH�MHVW�MHV]F]H�VWUDWą�U]HF]\ZLVWą�Z�SU]HFLZLHĔVWZLH�GR�RVyE��
NWyUH� WXĪ�SR�NU\]\VLH� ]DPLHQLDMą� ]JURPDG]RQH�DNW\ZD�QD�NRQNUHWQą�Z\VRNRĞü�
ĞZLDGF]HĔ� HPHU\WDOQ\FK�� 'OD� W\FK� RVWDWQLFK� VSDGHN� DNW\ZyZ� R� ���� R]QDF]D�
HPHU\WXUĊ�QLĪV]ą�R������$E\�]áDJRG]Lü�WĊ�V\WXDFMĊ��Z�ZLHOX�NUDMDFK�Z\GáXĪRQR�
RNUHV�� Z� WUDNFLH� NWyUHJR� SUDFRZQLN� MHVW� ]RERZLą]DQ\� QDE\ü� ĞZLDGF]HQLH� ]D�
ĞURGNL� ]JURPDG]RQH� Z� SUDFRZQLF]\P� SURJUDPLH� HPHU\WDOQ\P�� 2VRE\� WH� QLH�
PXVLDá\� GRNRQ\ZDü� Z\SáDW� WXĪ� SR� VSHáQLHQLX� RNUHĞORQ\FK� SU]H]� SUDZR�
Z\PDJDĔ� L� PRJá\� ZVWU]\PDü� VLĊ� ]� ]DNXSHP� UHQW\� GRĪ\ZRWQLHM�� DE\� X]\VNDü�
Z SU]\V]áRĞFL� Z\ĪV]H� ĞZLDGF]HQLH�� :� RGQLHVLHQLX� GR� SODQyZ� '&� V]HURNR�
G\VNXWRZDQD�MHVW�WDNĪH�SURSR]\FMD�ZSURZDG]HQLD�JZDUDQFML�VWyS�]ZURWX�

�� =PLDQ\�Z�IXQNFMRQRZDQLX�SUDFRZQLF]\FK
SURJUDPyZ�HPHU\WDOQ\FK

5HDNFMH�QD�NU\]\V�ILQDQVRZ\�X]DOHĪQLRQH�Vą�RG�NRQVWUXNFML�SUDFRZQLF]\FK�
SURJUDPyZ� HPHU\WDOQ\FK�� NWyU\FK� DNW\ZD� ]RVWDá\� ]QDF]QLH� SU]HFHQLRQH�
:� NUDMDFK� RIHUXMąF\FK� SURJUDP\� R� ]GHILQLRZDQ\P� ĞZLDGF]HQLX�� JG]LH�
ZVNDĨQLNL� SRNU\FLD� ]RERZLą]DĔ� DNW\ZDPL� �IXQGLQJ� OHYHO�� VSDGá\� ]QDF]QLH�
SRQLĪHM� ����� D� F]DVHP� QDZHW� SRQLĪHM� ����� SUDFRGDZF\� ]PXV]HQL� ]RVWDOL
GR� X]XSHáQLHQLD� EUDNyZ� ]H� ĞURGNyZ� ZáDVQ\FK� OXE� ZSURZDG]HQLD� LVWRWQ\FK�
]PLDQ� Z� ]DVDGDFK� RSáDFDQLD� VNáDGHN� L� QDE\ZDQLD� XSUDZQLHĔ� HPHU\WDOQ\FK�
:�V\WXDFML�EUDNX�DNFHSWRZDOQHJR�UR]ZLą]DQLD��NWyUH�]DSHZQLDáRE\�UyZQRZDJĊ�

� 5\]\NR� WR� PRĪH� E\ü� RJUDQLF]RQH� Z� V\WXDFML� ZSURZDG]HQLD� JZDUDQFML� FR� GR� PLQL�
PDOQHM�VWRS\�]ZURWX��
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SODQyZ�'%�Z�GáXJLP�RNUHVLH��E\á\��L�Vą��RQH�]DP\NDQH�GOD�QRZ\FK�F]áRQNyZ��
,FK� PLHMVFH� ]DMPXMą� UR]ZLą]DQLD� R� ]GHILQLRZDQHM� VNáDGFH�� NWyUH� Vą� ÄEH]�
SLHF]QLHMV]H´� GOD� SUDFRGDZF\�� JG\Ī� FDáRĞü� OXE� ZLĊNV]RĞü� U\]\ND� LQZHVW\�
F\MQHJR� SU]HQLHVLRQD� MHVW� QD� SUDFRZQLNyZ�� &RUD]� F]ĊĞFLHM� GHEDWXMH� VLĊ� WDNĪH
R� UR]ZLą]DQLDFK� PLHV]DQ\FK�� NWyUH� E\á\E\� RSDUWH QD� IRUPXOH� ]GHILQLRZDQHM�
VNáDGNL�� MHGQDN� VNáDGDá\E\� VLĊ� WDNĪH� ]� JZDUDQWRZDQHM� F]ĊĞFL� SU]\SRPLQDMąFHM�
V\VWHP\� R� ]GHILQLRZDQ\P� ĞZLDGF]HQLX ± GHEDWD� WDND� PD� PLHMVFH� P�LQ�
Z�:LHONLHM�%U\WDQLL��+RODQGLL�F]\�6]ZDMFDULL��

:�:LHONLHM� %U\WDQLL� GXĪD� F]ĊĞü� SUDFRZQLF]\FK� SURJUDPyZ� HPHU\WDOQ\FK�
IXQNFMRQXMH� Z� IRUPXOH� ]GHILQLRZDQHJR� ĞZLDGF]HQLD�� :� V\WXDFML SRZVWDQLD�
RJURPQ\FK� GHILF\WyZ� F]ĊĞü� SUDFRGDZFyZ� SRGMĊáD� GHF\]MĊ� R� SUyELH� LFK�
]DV\SDQLD� SU]H]� ZQLHVLHQLH� GRGDWNRZHM� VNáDGNL�� D� F]ĊĞü� QHJRFMRZDáD�
SU]HQLHVLHQLH� DNW\ZyZ�GR� IXQGXV]X� JZDUDQF\MQHJR� �3HQVLRQ�3URWHFWLRQ�)XQG��
33)��� � 2EQLĪHQLH� ĞZLDGF]HĔ� HPHU\WDOQ\FK� OXE� ZVWU]\PDQLH� ZDORU\]DFML� QLH�
ZFKRG]LáR�Z� W\P�SU]\SDGNX�Z� JUĊ�� JG\Ī�]DVDG\�SURZDG]HQLD�33(�JZDUDQWXMą�
XF]HVWQLNRP� FR� QDMPQLHM� LQIODF\MQą� LQGHNVDFMĊ� �()53� ������� 'RĞZLDGF]HQLD�
NU\]\VX� Z\PXVLá\� SRQDGWR� ]PLDQĊ� SRGHMĞFLD� GR� GRGDWNRZHJR� SUDFRZQLF]HJR�
]DEH]SLHF]HQLD� HPHU\WDOQHJR�� 2EHFQLH� Z :LHONLHM� %U\WDQLL� RGFKRG]L� VLĊ
RG� SODQyZ� '%� QD� U]HF]� UR]ZLą]DĔ� '&�� 2G� SRF]ąWNX� ����� U�� ZSURZDG]RQR�
TXDVL�RERZLą]HN� XF]HVWQLFWZD� Z� 33(� ED]XMąF\FK� QD� IRUPXOH� ]GHILQLRZDQHM�
VNáDGNL�� 'RFHORZR� PD� QDWRPLDVW� ]RVWDü ZSURZDG]RQ\� PRGHO� RNUHĞORQ\
MDNR� 'HILQHG� $PELWLRQ� �'$��� NWyU\� RSLHUD� VLĊ� QD� SRG]LDOH� U\]\ND� SRPLĊG]\�
XF]HVWQLNDPL� D� VSRQVRUHP� SODQX� �SUDFRGDZFą��� 3ODQ\� '$� PDMą� RIHURZDü�
XF]HVWQLNRP� ZLĊFHM� EH]SLHF]HĔVWZD� QLĪ� NODV\F]QH� UR]ZLą]DQLD� '&�� DOH�
MHGQRF]HĞQLH� QLH� REFLąĪDü� SUDFRGDZFyZ� FDá\P� NRV]WHP� Z\QLNDMąF\P� ]H�
]PLHQQRĞFL� U\QNyZ� ILQDQVRZ\FK�� FR� PD� PLHMVFH� Z� UR]ZLą]DQLDFK� '%�
�'HSDUWPHQW�IRU�:RUN�DQG�3HQVLRQV�������

.U\]\V� ILQDQVRZ\� RGF]Xá\� WDNĪH� GRWNOLZLH� SRGPLRW\� RIHUXMąFH� L� ]DU]ą�
G]DMąFH� SUDFRZQLF]\PL� SURJUDPDPL� HPHU\WDOQ\PL� Z�+RODQGLL��:� RGUyĪQLHQLX�
RG�:LHONLHM� %U\WDQLL�� Z� FHOX� ]PQLHMV]HQLD QLHUyZQRZDJL� SRPLĊG]\� DNW\ZDPL
D� ]RERZLą]DQLDPL�� GRSXV]F]RQR� WDP� PRĪOLZRĞü� REQLĪHQLD� XSUDZQLHĔ�
HPHU\WDOQ\FK� �2(&'� ������� :\GáXĪRQR� WDNĪH� RNUHV\�� Z� NWyU\FK� VSRQVRU]\�
�SUDFRGDZF\��PDMą�GRSURZDG]Lü�GR�RVLąJQLĊFLD�SRĪąGDQHJR�ZVNDĨQLND�SRNU\FLD�
]RERZLą]DĔ� DNW\ZDPL�� .U\]\V� ILQDQVRZ\� SU]\VSLHV]\á� G\VNXVMĊ� QDG�
NOXF]RZ\PL� ]PLDQDPL� Z� 33(�� SU]\� F]\P� LQVW\WXFMH� ]DU]ąG]DMąFH� L� RIHUXMąFH�
SURJUDP\� Z]\ZDMą� GR� SU]\MĊFLD� PLHV]DQHJR� NRQWUDNWX� �FRPEL�FRQWUDFW��

� 3U]\NáDGRZR��GHILF\W�Z�,QGXVWU\�:LGH�0LQHZRUNHUV
�3HQVLRQ�6FKHPH��,:036��RUD]�
WKH� ,QGXVWU\�:LGH� &RDO� 6WDII� 6XSHUDQQXDWLRQ� 6FKHPH� �,:&666�� Z\QRV]ą� REHFQLH
��� POQ�IXQWyZ��:LOOLDPV�������
� 4XDVL�RERZLą]NRZRĞü� SROHJD� QD� DXWRPDW\F]Q\P� REHMPRZDQLHP� SUDFRZQLF]\P�
SODQHP� HPHU\WDOQ\P�� 1DWRPLDVW� MHĞOL� SUDFRZQLN� QLH� FKFH� Z� QLP� XF]HVWQLF]\ü�� PXVL�
]áRĪ\ü�RGSRZLHGQLH�RĞZLDGF]HQLH�Z�W\P�]DNUHVLH�
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NWyU\� VNáDGDáE\� VLĊ� ]� GZyFK� F]ĊĞFL�� SRGVWDZRZHM� Z\VRNRĞFL� ĞZLDGF]HQLD
Z� JZDUDQWRZDQHM� Z\VRNRĞFL� RUD]� GRGDWNRZHM� NZRW\�� ]DOHĪQHM� RG� Z\QLNyZ�
LQZHVW\F\MQ\FK� �:HVWHQ� ������� ,QVW\WXFMH� SU]HFLZQH� WDNLHPX� UR]ZLą]DQLX�
]ZUDFDMą�QDWRPLDVW�XZDJĊ�� LĪ�JZDUDQWRZDQD�ED]RZD�HPHU\WXUD� MHVW� RIHURZDQD�
Z� SLHUZV]\P� ILODU]H�� D� ZLĊF� IXQGXV]H� SRZLQQ\� ]DMąü� VLĊ� GRVWDUF]DQLHP
GUXJLHM� F]ĊĞFL�� ]DOHĪQHM� RG� Z\QLNyZ� LQZHVW\F\MQ\FK�� 2EHFQLH� Z� ĞURGRZLVNX�
HPHU\WDOQ\P�GRPLQXMH�SRJOąG��ĪH�GUXJL� ILODU�QLHXFKURQQLH�]PLHU]D�Z�NLHUXQNX�
F]\VWHJR� V\VWHPX� '&�� 5\]\NR� LQZHVW\F\MQH� SRZLQQR� E\ü� MHGQDN� G]LHORQH�
SRPLĊG]\� RELH� VWURQ\� NRQWUDNWX�� ]DUyZQR� NUyWNRWHUPLQRZR�� MDN� L� Z� XMĊFLX�
GáXJRWHUPLQRZ\P� �SRPLĊG]\� NROHMQ\PL� SRNROHQLDPL� XF]HVWQLNyZ� SURJUDPX���
5yZQRF]HĞQLH� ]JáDV]DQH� Vą� REDZ\ FR� GR� SURFHVX� SU]HMĞFLD� RG� REHFQ\FK
UR]ZLą]DĔ� GR� UR]ZLą]DĔ� '&�� ]ZáDV]F]D� MHĞOL� FKRG]L� R� XSRU]ąGNRZDQLH�
L RSUDFRZDQLH� MDVQ\FK� ]DVDG� SU]HNV]WDáFDQLD� GRW\FKF]DV� IXQNFMRQXMąF\FK�
SURJUDPyZ�� 3URFHV� WHQ� SRZLQLHQ� SU]HELHJDü� VWRSQLRZR�� Z� QLH]E\W� V]\ENLP�
WHPSLH�� DE\� XQLNQąü� QLHSRĪąGDQ\FK� VNXWNyZ�� Z� W\P� QLH]DGRZROHQLD�� NWyUH�
Z\VWąSLáR�Z�SRGREQHM�V\WXDFML�Z�:LHONLHM�%U\WDQLL���

.ROHMQ\P� NUDMHP�� NWyU\� QD� VNXWHN� NU\]\VX� ILQDQVRZHJR� GRĞZLDGF]\á�
RJURPQHJR� VSDGNX� ZVNDĨQLNyZ� NDSLWDOL]DFML� SUDFRZQLF]\FK� SURJUDPyZ�
HPHU\WDOQ\FK E\áD� 6]ZDMFDULD�� 6SDGHN� ZDUWRĞFL� DNW\ZyZ� ]JURPDG]RQ\FK�
Z 33(� VSRZRGRZDá� OLNZLGDFMĊ� ZLHOX� SURJUDPyZ��/LF]ED� IXQNFMRQXMąF\FK� NDV�
HPHU\WDOQ\FK� VSDGáD� WDP� Z� FLąJX� RVWDWQLFK� V]HĞFLX� ODW� ]� ����� GR� ����� ±
SUDFRGDZF\� X]QDOL� MH� ERZLHP� ]D� QDGPLHUQH� REFLąĪHQLH� �2WWDZD� ����D����
8MHPQH� VWRS\� ]ZURWX� VNáRQLá\� WDNĪH� ]DU]ąG]DMąF\FK� GR� ZHU\ILNDFML� ]DVDG�
NRQVWUXRZDQLD�SRUWIHOD�LQZHVW\F\MQHJR��,QVW\WXFMH�WH�]DF]Ċá\�ZLĊFHM�LQZHVWRZDü�
Z� ]DJUDQLF]QH� DNFMH� L� REOLJDFMH� WZLHUG]ąF�� LĪ� ORNDOQ\� U\QHN� QLH� MHVW� Z\VWDU�
F]DMąF\P��DE\�RVLąJQąü�SRĪąGDQ\�SR]LRP�UR]SURV]HQLD�U\]\ND�LQZHVW\F\MQHJR��
2GEXGRZDQLH� RGSRZLHGQLHJR� SR]LRPX� NDSLWDOL]DFML� SURJUDPyZ� ]DMĊáR�
6]ZDMFDULL� �� ODW� ± Z� NZLHWQLX� ����� U�� SR]LRP� SRNU\FLD� ]RERZLą]DĔ� DNW\ZDPL�
Z\QLyVá� ������� �2WWDZD� ����D��� $E\� QLH� GRSXĞFLü� GR� NROHMQ\FK� SUREOHPyZ
Z�SODQDFK�R�]GHILQLRZDQ\P�ĞZLDGF]HQLX��6]ZDMFDULD�SODQXMH�REQLĪ\ü�ZVNDĨQLN�
NRQZHUVML� XSUDZQLHĔ� QD� ĞZLDGF]HQLD� HPHU\WDOQH� ]� ���� GR� ��� ]D� NDĪG\
URN� SUDF\�� -HGQRF]HĞQLH� PD� ]RVWDü� SRGQLHVLRQ\� PLQLPDOQ\� ZLHN� HPHU\WDOQ\
GOD� NRELHW� ]� ��� GR� ��� ODW�� ]UyZQXMąF� JR� ]� SR]LRPHP� Z\]QDF]RQ\FK� GOD�
PĊĪF]\]Q��2WWDZD�����E��

� .RQWUDNW�PLHV]DQ\�QLH�]RVWDá�RVWDWHF]QLH�XZ]JOĊGQLRQ\�Z�JUXSLH�]PLDQ�GRW\F]ąF\FK�
KROHQGHUVNLHJR� V\VWHPX� HPHU\WDOQHJR�� 3U]HGVWDZLFLHOH� WDPWHMV]\FK� IXQGXV]\� HPHU\�
WDOQ\FK� XZDĪDMą� ĪH� E\áRE\� WR� UR]ZLą]DQLH� SRZRGXMąFH� PLQLPDOL]DFMĊ� UHG\VWU\EXFML�
PLĊG]\SRNROHQLRZHM��Z\QLNDMąFHM�]�Z\VRNRĞFL�VWyS�]ZURWX�RIHURZDQHM�NROHMQ\P�SRNR�
OHQLRP�± V]HU]HM�R�UHG\VWU\EXFML�± 5XWHFND��������
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�� 3RGVXPRZDQLH

.U\]\V� ILQDQVRZ\� VSRZRGRZDá� ]QDF]QH�SUREOHP\�Z� IXQNFMRQRZDQLX�33(�
RUD]�SRGZDĪ\á�]DXIDQLH�VSRáHF]HĔVWZ�GR�NDSLWDáRZ\FK�V\VWHPyZ�HPHU\WDOQ\FK��
8VXZDQLH� GHILF\WyZ� Z� SURJUDPDFK� W\SX� '%� RND]DáR� VLĊ� EDUG]R� NRV]WRZQH
GOD� SUDFRGDZFyZ�� D� XWU]\PDQLH� W\FK� SURJUDPyZ� Z� SU]\V]áRĞFL� RND]DáR� VLĊ�
QLHPRĪOLZH� ]H� Z]JOĊGX� QD� VSDGHN� SURJQR]RZDQ\FK� GáXJRRNUHVRZ\FK� VWyS�
]ZURWX� RUD]� ]PLDQ\� GHPRJUDILF]QH�� .U\]\V� XZ\SXNOLá� ZDG\� SURJUDPyZ� '%�
L VSRZRGRZDá�]ZURW�Z�NLHUXQNX�UR]ZLą]DĔ�'&��7H�MHGQDN��Z�NODV\F]QHM�IRUPLH��
Z�QDGPLHUQ\P�]DNUHVLH�HNVSRQXMą�XF]HVWQLNyZ�QD�U\]\NR�LQZHVW\F\MQH�

1D� SUREOHP\� IXQNFMRQRZDQLD� 33(� VSRZRGRZDQH� VSDGNLHP� VWyS� ]ZURWX�
]ZUyFLá\� WDNĪH� XZDJĊ� PLĊG]\QDURGRZH� LQVW\WXFMH�� P�LQ�� .RPLVMD� (XURSHMVND�
L 2(&'�� .(� ]DPLHU]D� ZVSLHUDü� UR]ZyM� GRGDWNRZHJR� ]DEH]SLHF]HQLD� HPHU\�
WDOQHJR�� MHGQDN� Z� SRVWDFL� FKURQLąFHM� NDSLWDá\� L� XSUDZQLHQLD� XF]HVWQLNyZ�
SURJUDPyZ��(XURSHDQ�&RPPLVVLRQ��������2EHFQLH�WRF]ą�VLĊ�SUDFH�QDG�GZLHPD�
G\UHNW\ZDPL�PDMąF\PL� ]DSHZQLü�XF]HVWQLNRP�SURJUDPyZ�RGSRZLHGQL�SR]LRP�
EH]SLHF]HĔVWZD�QD�Z\SDGHN�SUREOHPyZ�ILQDQVRZ\FK�SUDFRGDZF\�RUD]�Z�UD]LH�
QLHSUDZLGáRZHJR�IXQNFMRQRZDQLD�U\QNyZ�ILQDQVRZ\FK��

2(&'� SU]\JRWRZDáD� QDWRPLDVW� ]HVWDZ� GREU\FK� SUDNW\N� Z� ]DNUHVLH�
IXQNFMRQRZDQLD� 33(�� Z� NWyU\P� ]DOHFD� P�LQ�� Z\GáXĪHQLH� RNUHVyZ� QD� SU]\�
ZUyFHQLH� RGSRZLHGQLHJR� SR]LRPX� NDSLWDOL]DFML�� ZSURZDG]HQLH� HODVW\F]QRĞFL
Z� Z\ERU]H� PRPHQWX� SU]HMĞFLD� QD� HPHU\WXUĊ�� ZHU\ILNDFMĊ� VWRS\� VNáDGNL
RUD]�]PLDQ\�Z�SROLW\FH�LQZHVW\F\MQHM��P�LQ��OLIH�F\FOH�IXQGV���2(&'��������

:V]\VWNR ZVND]XMH� QD� WR�� ĪH� G\VNXVMD� QDG� QRZ\P� PRGHOHP� IXQNFMR�
QRZDQLD� 33(� GRSLHUR� VLĊ� UR]SRF]ĊáD�� .U\]\V� ILQDQVRZ\� QLHZąWSOLZLH� SU]\�
VSLHV]\á� MHM� SRGMĊFLH�� 1DMZLĊFHM� S\WDĔ� URG]L� VSUDZD� SRG]LDáX� U\]\ND� LQZH�
VW\F\MQHJR� L� ]DNUHVX� HZHQWXDOQ\FK� JZDUDQFML� ZREHF� XF]HVWQLNyZ�� :LHOH�
ZVND]XMH� QD� WR�� ĪH� U\QHN� 33(� EĊG]LH� HZROXRZDá� Z� NLHUXQNX� EDUG]LHM�
V\PHWU\F]QHJR�UR]áRĪHQLD�U\]\N�]ZLą]DQ\FK�]�IXQNFMRQRZDQLHP�SURJUDPyZ��

/LWHUDWXUD

>�@ $QWROLQ� 3�� ��������3ULYDWH� 3HQVLRQV� DQG� WKH� )LQDQFLDO� &ULVLV�� +RZ� WR� (QVXUH�
$GHTXDWH�5HWLUHPHQW�,QFRPH�IURP�'&�3HQVLRQ�3ODQV��2(&'�

>�@ &DVH\� %�+�� �������� 7KH� LPSOLFDWLRQV� RI� WKH� HFRQRPLF� FULVLV� IRU� SHQVLRQV� DQG�
SHQVLRQ�SROLF\�LQ (XURSH��*OREDO�6RFLDO�3ROLF\� 9RO������ 1R�����'HFHPEHU������

>�@ 'HSDUWPHQW�IRU�:RUN�DQG�3HQVLRQV��5HLQYLJRUDWLQJ�ZRUNSODFH�SHQVLRQV��/RQGRQ��
1RYHPEHU������

>�@ ()53�������� $QQXDO�5HSRUW�������%UXVVHOV�

� '\UHNW\ZD Z� VSUDZLH� RFKURQ\� SUDFRZQLNyZ� Z� UD]LH� QLHZ\SáDFDOQRĞFL� SUDFRGDZF\�
RUD]�'\UHNW\ZD�Z� VSUDZLH� IXQNFMRQRZDQLD� L�QDG]RUX�QDG� ,QVW\WXFMDPL� SURZDG]ąF\PL�
SUDFRZQLF]H�SURJUDP\�HPHU\WDOQH��,253���
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>�@ ()53���������$QQXDO�5HSRUW�������%UXVVHOV�
>�@ ()53���������$QQXDO�5HSRUW�������%UXVVHOV�
>�@ ()53���������$QQXDO�5HSRUW�������%UXVVHOV�
>�@ (XURSHDQ�&RPPLVVLRQ���������7KH�HFRQRPLF�FULVLV�DQG�SHQVLRQV�LQ�(8��%UXVVHOV��

0DUFK��
>�@ (XURSHDQ�&RPPLVVLRQ� ������� :KLWH� SDSHU��$Q� $JHQGD� IRU� $GHTXDWH�� 6DIH� DQG�

6XVWDLQDEOH�3HQVLRQV��%UXVVHOV�
>��@ +R\�-�� 0DNLQJ� WKH�'XWFK�3HQVLRQ� 6\VWHP�/HVV�9XOQHUDEOH� WR )LQDQFLDO &ULVHV�

2(&'���������
>��@ 2(&'� �����D���3HQVLRQV� DQG WKH� FULVLV�� +RZ� VKRXOG� UHWLUHPHQW�LQFRPH� V\VWHPV�

UHVSRQG�WR�ILQDQFLDO�DQG�HFRQRPLF�SUHVVXUHV�
>��@ 2(&'� �����E��� 3HQVLRQV� DW� D� *ODQFH�� 5HWLUHPHQW�,QFRPH� 6\VWHPV� LQ� 2(&'�

&RXQWULHV�
>��@ 2(&'�������� 3HQVLRQV�2XWORRN������
>��@ 2WWDZD� %�� �����D��� 6ZLW]HUODQG�� 0DJLF� QXPEHU� FUXQFKLQJ�� ,QYHVWPHQW� DQG�

3HQVLRQV�(XURSH����-XQH������
>��@ 2WWDZD� %�� �����E��� /RFDO� PHGLD� 
OHDNV
� UHSRUW� RQ� 6ZLVV� VHFRQG�SLOODU� UHIRUP�

SODQV��,QYHVWPHQW�DQG�3HQVLRQV�(XURSH�����-XQH�������
>��@ 3HQVLRQV�(XURSH� 3HQVLRQ�IXQGV�DQG�WKH�FULVLV�± QDWLRQDO�SROLF\�DFWLRQV� %UXVVHOV��

-XQH ������
>��@ 5XWHFND� -�� =DNUHV� UHG\VWU\EXFML� GRFKRGRZHM� Z� XEH]SLHF]HQLRZ\P� V\VWHPLH�

HPHU\WDOQ\P��2ILF\QD�:\GDZQLF]D�6*+��:DUV]DZD �����
>��@ 5XWHFND� -�� 'RGDWNRZH� ]DEH]SLHF]HQLH� HPHU\WDOQH� ± FKDUDNWHU\VW\ND L� F]\QQLNL�

UR]ZRMX��5HVHDUFK�3DSHUV�RI:URFODZ�8QLYHULVW\�RI�(FRQRPLFV��:URFáDZ �����
>��@ :HVWHQ�0�� ([SHUWV�FDOO�IRU� 
FRPEL�FRQWUDFW
� LQ�'XWFK�3HQVLRQV�$FW�� ,QYHVWPHQW�

DQG�3HQVLRQV�(XURSH�����-XQH������
>��@ :LOOLDPV�-�� 8.�&RDO�IXQGV�WR�HQWHU�3HQVLRQ�3URWHFWLRQ�)XQG�DIWHU�UHVWUXFWXULQJ��

,QYHVWPHQW�DQG�3HQVLRQV�(XURSH����-XQH������


