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�� 6SRVRE\�ILQDQVRZDQLD�UHDOL]DFML�]DPLHU]RQ\FK�FHOyZ�SURJUDPX�RFKURQ\��URGRZLVND�L�SODQX�
0HFKDQL]P\�ILQDQVRZDQLD�RFKURQ\��URGRZLVND,QVWUXPHQW\�HNRQRPLF]QH,QVWUXPHQW\�HNRQRPLF]QH�WR�QDU]
G]LD�ILQDQVRZH��NWyUH�SR�UHGQLR�RGG]LDáXM� QD�FHQ\��SRGDWNL�� RSáDW\�� OXE� NV]WDáWXM� FHQ\� Z� VSRVyE� EH]SR�UHGQL� �RSáDW\� XVáXJRZH��� 1DOH*�� GR�QDU]
G]L� UHJXODFML� SR�UHGQLHM� L� ]DMPXM� V]F]HJyOQH� PLHMVFH� Z� V\VWHPLH� ]DU]�G]DQLD��URGRZLVNLHP�,FK� ]DGDQLHP� SRZLQQR� E\ü� LQVSLURZDQLH� SRGPLRWyZ�JRVSRGDUF]\FK� GR� RV]F]
GQHJR�NRU]\VWDQLD� ]� ]DVREyZ� L� ZDORUyZ� �URGRZLVND�� HOLPLQRZDQLH� ]� U\QNX� SURGXNWyZ�� NWyU\FK�Z\WZDU]DQLH� OXE� X*\WNRZDQLH� MHVW� XFL�*OLZH� GOD� �URGRZLVND�� LQWHUQDOL]RZDQLH� NRV]WyZ�]HZQ
WU]Q\FK� RGG]LDá\ZDQLD� SURFHVyZ� SURGXNF\MQ\FK� QD� �URGRZLVNR� RUD]� JURPDG]HQLH��URGNyZ�ILQDQVRZ\FK�QD�SU]HGVL
Z]L
FLD�RFKURQQH�,QVWUXPHQW\� HNRQRPLF]QH� XPR*OLZLDM� QDNáDGDQLH� GRGDWNRZ\FK� REFL�*H�ILQDQVRZ\FK� �RSáDW\�� NDU\�� E�G( ZVSLHUDQLH� G]LDáDOQR�FL� RFKURQQHM� SRGPLRWyZ�JRVSRGDUF]\FK� ]DQLHF]\V]F]DM�F\FK� �URGRZLVNR�� ']LDáDQLD� WDNLH� ZSá\ZDM� EH]SR�UHGQLR� QD�SR]LRP� Z\QLNX� ILQDQVRZHJR� RVL�JDQHJR� SU]H]� MHGQRVWNL� JRVSRGDUF]H��:\VRNR�ü� REFL�*H�MHVW� �FL�OH� X]DOH*QLRQD� RG� SR]LRPX�GRNRQ\ZDQHM� HPLVML� RUD]� RG� V]NRGOLZR�FL� HPLWRZDQ\FK�VXEVWDQFML�� 2JUDQLF]HQLH� HPLVML� ]DQLHF]\V]F]H� SU]H]� SRGPLRW\� JRVSRGDUF]H� DXWRPDW\F]QLH�SRZRGXMH�]PQLHMV]HQLH�REFL�*H� ILQDQVRZ\FK��SRQRV]RQ\FK�SU]H]�WH�MHGQRVWNL�5\QNRZ\� FKDUDNWHU� JRVSRGDUNL� VSUDZLD�� *H� SRGPLRWRP� JRVSRGDUXM�F\P� SR]RVWDZLD�VL
 FDáNRZLW� VZRERG
 Z\ERUX�Z�]DNUHVLH�SRGM
FLD�OXE�]DQLHFKDQLD�G]LDáD� SURHNRORJLF]Q\FK��Z� ]DOH*QR�FL� RG� LFK� LQG\ZLGXDOQHM� RSáDFDOQR�FL�� %UDN� UHDNFML� SRGPLRWyZ� QD� VWZDU]DQH�ERG(FH� ILQDQVRZH� QLH� MHVW� MHGQDN� SR*�GDQ\�� 'RZRG]L� QLHZáD�FLZHJR� RNUH�OHQLD� SR]LRPX�REFL�*H� ILQDQVRZ\FK�QDNáDGDQ\FK�QD�SRGPLRW\�JRVSRGDUF]H�]�W\WXáX�HPLVML�]DQLHF]\V]F]H��3U]HSLV\� SUDZQH� Z� RFKURQLH� �URGRZLVND� Z� 3ROVFH�� D� Z� W\P� ZSURZDG]DM�FH�LQVWUXPHQW\� HNRQRPLF]QH�� WZRU]� Z� JáyZQHM� PLHU]H� WU]\� XVWDZ\�� XVWDZD� 3UDZR� RFKURQ\��URGRZLVND��XVWDZD�3UDZR�ZRGQH�RUD]�XVWDZD�R�RGSDGDFK�-DNR� �URGHN� VáX*�F\� RFKURQLH� �URGRZLVND� SRZ\*V]H� XVWDZ\� ZSURZDG]Lá\� QRUP\� Z�NRU]\VWDQLX�]H��URGRZLVND��]ZDQH�SRWRF]QLH�ÄSR]ZROHQLDPL�QD�NRU]\VWDQLH�]H��URGRZLVND´�'OD�SRGPLRWyZ�JRVSRGDUF]\FK�R]QDF]D�WR�NRQLHF]QR�ü�X]\VNLZDQLD�W\FK�SR]ZROH� Z�]DNUHVLH�ZSURZDG]DQLD� GR� �URGRZLVND� Uy*QHJR� URG]DMX� ]DQLHF]\V]F]H��� DOH� SU]\� VSHáQLDQLX�RNUH�ORQ\FK�ZDUXQNyZ�� FR� GR� LOR�FL� L� URG]DMX� W\FK� ]DQLHF]\V]F]H���:DUXQNL� WH� XVWDORQH� V�GHF\]MDPL�ZáD�FLZ\FK�RUJDQyZ�DGPLQLVWUDFML�3RQDGWR� MDNR� MHGHQ� ]� PHFKDQL]PyZ� RFKURQ\� �URGRZLVND� XVWDZ\� WH� ZSURZDG]DM�LQVWUXPHQW\�HNRQRPLF]QH��1DOH*��GR�QLFK�SU]HGH�ZV]\VWNLP�� RSáDW\� ]D� NRU]\VWDQLH� ]H� �URGRZLVND� L� ZSURZDG]DQLH� Z� QLP� ]PLDQ�� ]ZDQH� SRWRF]QLH�RSáDWDPL�HNRORJLF]Q\PL�� NDU\� ]D� QDUXV]DQLH� XVWDODQ\FK� Z� GHF\]MDFK�� Z\PDJD� RFKURQ\� �URGRZLVND�� ]ZDQH�SRWRF]QLH�NDUDPL�HNRORJLF]Q\PL�� LQVWUXPHQW\� ILQDQVRZDQLD� RFKURQ\� �URGRZLVND�� WM�� GRWDFMH� RUD]� SUHIHUHQF\MQH� SR*\F]NL�L� NUHG\W\� GOD� SU]HGVL
Z]L
ü� ]� ]DNUHVX� RFKURQ\� �URGRZLVND� ]H� �URGNyZ� X]\VNLZDQ\FK�]�ZSá\ZyZ�]�RSáDW�L�NDU�HNRORJLF]Q\FK�:� RFKURQLH� �URGRZLVND� Z� 3ROVFH� Z\NRU]\VW\ZDQH� V� WDN*H� LQQH� LQVWUXPHQW\�HNRQRPLF]QH�� WDNLH� MDN� RSáDW\� ]D� NRU]\VWDQLH� ]� ZDORUyZ� SU]\URGQLF]\FK� �QS�� W]Z�� RSáDW\�NOLPDW\F]QH�OXE�RSáDW\�]D�ZHM�FLH�GR�SDUNyZ�QDURGRZ\FK���XOJL�L�]ZROQLHQLD�SRGDWNRZH�F]\�
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XOJL�L�]ZROQLHQLD�FHOQH��FKRü�]QDF]HQLH�LFK�Z�RFKURQLH��URGRZLVND�QLH�MHVW�D* WDN�LVWRWQH�MDN�Z\PLHQLRQ\FK�SRZ\*HM�LQVWUXPHQWyZ�
3RGVWDZRZH�RSáDW\�HNRORJLF]QH�VWRVRZDQH�Z�3ROVFH2SáDW\�HNRORJLF]QH�SRQRV]RQH�V� SU]H]�NRU]\VWDM�F\FK�]H��URGRZLVND��SRPLPR��*H�LFK�G]LDáDQLD� Z� W\P� ]DNUHVLH� V� ]JRGQH� ]� SUDZHP�� -HVW� WR�� ERZLHP� QLHMDNR� ]DSáDWD� ]D� WR�NRU]\VWDQLH��]D�]DQLHF]\V]F]DQLH��URGRZLVND�L�MHJR�]PLHQLDQLH�3RGPLRW\�JRVSRGDUF]H�SRQRV]� RSáDW\�HNRORJLF]QH�SU]HGH�ZV]\VWNLP�]D�� ZSURZDG]DQLH�]DQLHF]\V]F]H� GR�SRZLHWU]D�� SREyU�ZRG\�VWDQRZL�FHM�ZáDVQR�ü�SD�VWZD�� ZSURZDG]DQLH��FLHNyZ�GR�ZyG�VWDQRZL�F\FK�ZáDVQR�ü�SD�VWZD�OXE�GR�]LHPL�� VNáDGRZDQLH�RGSDGyZ�� XVXZDQLH�GU]HZ�OXE�NU]HZyZ�6� WR�SRGVWDZRZH�RSáDW\�HNRORJLF]QH��]�NWyU\PL�]�UHJXá\�PDM� GR�F]\QLHQLD�ZV]\VWNLH�SRGPLRW\� JRVSRGDUF]H� NRU]\VWDM�FH� ]H� �URGRZLVND�� FKRü� ]D� RSáDW\� HNRORJLF]QH� X]QDMH� VL
WDN*H� RSáDW\� ]D� SURZDG]HQLH� G]LDáDOQR�FL� JyUQLF]HM� �RSáDW\� NRQFHV\MQH� L� HNVSORDWDF\MQH� ]D�Z\GRE\ZDQLH� NRSDOLQ� ± Z\QLNDM�FH� ]� XVWDZ\� 3UDZR� JHRORJLF]QH� L� JyUQLF]H��� RSáDW\� ]D�NRU]\VWDQLH� ]� ZyG� L� XU]�G]H� ZRGQ\FK� VWDQRZL�F\FK� ZáDVQR�ü� SD�VWZD� GR� FHOyZ� *HJOXJL�L� VSáDZX� RUD]� ]D�Z\GRE\ZDQLH� ]� W\FK�ZyG� *ZLUX�� SLDVNX� L� NDPLHQLD� �Z\QLNDM�FH� ]� XVWDZ\�3UDZR�ZRGQH��'R� SRGVWDZRZ\FK� RSáDW� VWRVRZDQ\FK� Z� 3ROVFH� QDOH*�� UyZQLH* W\SRZR� U\QNRZH�LQVWUXPHQW\� HNRQRPLF]QH� WDNLH� MDN� HNRORJLF]QH� RSáDW\� SURGXNWRZH� L� GHSR]\W\�� REFL�*DM�FH�SURGXNW\� XFL�*OLZH� GOD� �URGRZLVND�� D� X*\WNRZDQH� Z� VSRVyE� PDVRZ\�� =RVWDá\� RQH�ZSURZDG]RQH� Z� VW\F]QLX� ����� U�� 2SáDW\� SURGXNWRZH� RGQRV]� VL
 GR� QLHPDO� ZV]\VWNLFK�RSDNRZD��� DNXPXODWRUyZ� QLNORZR� ± NDGPRZ\FK�� RJQLZ� L� EDWHULL� JDOZDQLF]Q\FK�� ROHMyZ�VPDURZ\FK�� ODPS� Z\áDGRZF]\FK�� RSRQ� RUD]� XU]�G]H� FKáRGQLF]\FK� L� NOLPDW\]DF\MQ\FK�]DZLHUDM�F\FK�VXEVWDQFMH�]XED*DM�FH�ZDUVWZ
 R]RQRZ���1DWRPLDVW�RSáDWD�GHSR]\WRZD�]RVWDáD�ZSURZDG]RQD�Z�RGQLHVLHQLX�GR�DNXPXODWRUyZ�RáRZLRZ\FK�6WDQRZL� RQH�NODV\F]Q\�SU]\NáDG�XSRZV]HFKQLHQLD�]DVDG\�³]DQLHF]\V]F]DM�F\�SáDFL´��D� SUyF]� VW\PXORZDQLD� SURHNRORJLF]Q\FK� ]DFKRZD� SRGPLRWyZ� JRVSRGDUF]\FK� L� FDáHJR�VSRáHF]H�VWZD� V� LVWRWQ\P� (UyGáHP� ILQDQVRZDQLD� RFKURQ\� �URGRZLVND� Z� 3ROVFH�� SRSU]H]�]DVLODQLH�IXQGXV]\�HNRORJLF]Q\FK�3U]H]� HNRORJLF]QH� RSáDW\� SURGXNWRZH� UR]XPLH� VL
 SHZQH� REFL�*HQLD� ILQDQVRZH�GROLF]DQH� GR� FHQ� SURGXNWyZ�� NWyUH� Z\NRU]\VW\ZDQH� Z� VSRVyE� PDVRZ\� L� UR]SURV]RQ\��VWDQRZL� EDUG]R� GX*�� XFL�*OLZR�ü� GOD� �URGRZLVND� Z� ID]LH� SURGXNFML�� NRQVXPSFML� OXE�SRSURGXNF\MQHJR� VNáDGRZDQLD�� 7R� GRGDWNRZH� REFL�*HQLH� FHQ� W\FK� SURGXNWyZ� QDOH*\�WUDNWRZDü� MDNR� VSHFMDOQ� RSáDW
 HNRORJLF]Q��� SáDFRQ� SU]H]� LFK� NRQVXPHQWyZ��]DQLHF]\V]F]DM�F\FK� Z� WHQ� VSRVyE� �URGRZLVNR�� ]� NWyUHJR� GRFKRG\� SU]H]QDF]DQH� V� QD�SRNU\FLH� F]
�FL� NRV]WyZ� RFKURQ\� �URGRZLVND�� &HOHP� RSáDW� SURGXNWRZ\FK� MHVW� WH*RJUDQLF]HQLH� ]X*\FLD� SURGXNWyZ� HNRORJLF]QLH� XFL�*OLZ\FK� L� VW\PXORZDQLH� VXEVW\WXFML�SURGXNWDPL�HNRORJLF]QLH�ÄF]\VWV]\PL´�1DWRPLDVW�SU]H]�GHSR]\W\�HNRORJLF]QH�QDOH*\� UR]XPLHü�SHZQH�REFL�*HQLD� ILQDQVRZH�GROLF]DQH�GR�FHQ\�HNRORJLF]QLH�QLHEH]SLHF]Q\FK�SURGXNWyZ��SRGOHJDM�FH�MHGQDN�]ZURWRZL�Z�PRPHQFLH�SU]HND]DQLD�SURGXNWX�GR�UHF\NOLQJX��QHXWUDOL]DFML�OXE�ZáD�FLZHJR��SRG�Z]JO
GHP�HNRORJLF]Q\P�� VNáDGRZDQLD� SRSURGXNF\MQHJR�� *áyZQ\P� FHOHP� ]DVWRVRZDQLD� GHSR]\WyZ�HNRORJLF]Q\FK� MHVW�� ZL
F� SU]HGH� ZV]\VWNLP� VW\PXORZDQLH� HNRORJLF]QLH� EH]SLHF]QHJR�VNáDGRZDQLD��SRQRZQHJR�X*\FLD�OXE�UHF\NOLQJX�SURGXNWyZ�2SáDW\� SURGXNWRZH� L� GHSR]\W\� HNRORJLF]QH� V� EDUG]R� ZD*Q\P�� ]� SXQNWX� ZLG]HQLD�UHDOL]DFML� ]DVDG\� Ä]DQLHF]\V]F]DM�F\ SáDFL´�� X]XSHáQLHQLHP� V\VWHPX� RSáDW� HPLV\MQ\FK�Z�3ROVFH�
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.DU\�HNRORJLF]QH.DU\� SLHQL
*QH� ]RVWDá\� XVWDORQH� GOD� ZV]\VWNLFK� SRQDGQRUPDW\ZQ\FK� HPLVML�]DQLHF]\V]F]H��� :� SU]HFLZLH�VWZLH� GR� RSáDW�� REFL�*DM�F\FK� NRV]W\� SURGXNFML�� NDU\� V�XLV]F]DQH�]�GRFKRGX�SR RSRGDWNRZDQLX�L�W\P�VDP\P�V� LQVWUXPHQWHP�R�VLOQLHMV]\P�RG�RSáDW�RGG]LDá\ZDQLX�ERG(FRZ\P�.DU\�HNRORJLF]QH�QDNáDGDQH�V���]�Z\M�WNLHP�NDU�]D�XVXZDQLH�GU]HZ�L�NU]HZyZ��SU]H]�ZRMHZyG]NLFK�LQVSHNWRUyZ�RFKURQ\��URGRZLVND�]D�QDUXV]DQLH�Z\PDJD� RFKURQ\��URGRZLVND��F]\OL�]D�SU]HNURF]HQLD�XVWDORQ\FK�GHF\]MDPL�QRUP�NRU]\VWDQLD�]H��URGRZLVND�:\PLHU]HQLH�NDU\�SLHQL
*QHM�SRZRGXM��² SU]HNURF]HQLD�XVWDOH� GHF\]ML�R�GRSXV]F]DOQHM�HPLVML�]DQLHF]\V]F]H� GR�SRZLHWU]D��± FR�GR�URG]DMX�OXE�LOR�FL�VXEVWDQFML�² SU]HNURF]HQLD�SR]ZROHQLD�ZRGQR ± SUDZQHJR��± FR�GR�LOR�FL�OXE�URG]DMX�]DQLHF]\V]F]H��² SU]HNURF]HQLD� GHF\]ML� R� GRSXV]F]DOQ\P� SR]LRPLH� KDáDVX�� ± FR� GR� Z\VRNR�FL� SR]LRPX�KDáDVX�SU]HQLNDM�FHJR�GR��URGRZLVND�² VNáDGRZDQLD� RGSDGyZ� Z� PLHMVFX� QD� WHQ� FHO� QLHZ\]QDF]RQ\P� OXE� QLH]JRGQLH�]�Z\PDJDQLDPL�RNUH�ORQ\PL�GHF\]M� RUJDQX�ZáD�FLZHJR�Z�VSUDZDFK�QDG]RUX�EXGRZODQHJR�R�SR]ZROHQLX�QD�EXGRZ
 VNáDGRZLVND�RGSDGyZ�² SU]HNURF]HQLH�RNUH�ORQHM�Z�SR]ZROHQLX�QD�SREyU�ZRG\��LOR�FL�SREUDQHM�ZRG\�:\VRNR�ü�NDU�SLHQL
*Q\FK�X]DOH*QLRQD�MHVW�RG�² LOR�FL�L�URG]DMX�JD]yZ�OXE�S\áyZ�ZSURZDG]DQ\FK�GR�SRZLHWU]D�² LOR�FL� L� MDNR�FL� SREUDQHM� ZRG\� RUD]� RG� WHJR�� F]\� SREUDQR� ZRG
 SRZLHU]FKQLRZ� F]\�SRG]LHPQ��² LOR�FL��VWDQX�L�VNáDGX��FLHNyZ�² LOR�FL�L�URG]DMX�VNáDGRZDQ\FK�DOER�PDJD]\QRZDQ\FK�RGSDGyZ�RUD]�F]DVX�LFK�VNáDGRZDQLD�DOER�PDJD]\QRZDQLD�² SRU\�GRE\�L�ZLHONR�FL�SU]HNURF]HQLD�GRSXV]F]DOQHJR�SR]LRPX�KDáDVX�
=ZROQLHQLD��XOJL�L�]Uy*QLFRZDQLD�SRGDWNRZH8OJL� SRGDWNRZH� V� VSHF\ILF]Q� JUXS� LQVWUXPHQWyZ� ]DVLODQLD�� D� ]� UDFML� VZHJR�SU]H]QDF]HQLD� PDM� FKDUDNWHU� XNU\WHM� VXEZHQFML�� 3RGDWNL� VWDQRZL� SRGVWDZRZH� (UyGáR�GRFKRGyZ� EXG*HWRZ\FK�� ]� W\FK� WH* Z]JO
GyZ� SD�VWZR� L� VDPRU]�G\� ORNDOQH� QLHFK
WQLH�ZSURZDG]DM� V\VWHP�XOJ�E�G( ]ZROQLH� SRGDWNRZ\FK��]PQLHMV]DM�F\FK�LFK�GRFKRG\�:\VW
SXM�FH� Z� SROVNLHM� JRVSRGDUFH� LQVWUXPHQW\� HNRQRPLF]QH�� WDNLH� MDN�]Uy*QLFRZDQLD�SRGDWNRZH��QLH�PLDá\�GRW\FKF]DV�GX*HJR�ZSá\ZX�QD� UHDOL]RZDQLH� LQZHVW\FML�HNRORJLF]Q\FK� L� ]PLDQ\�]DFKRZD� VSRáHF]H�VWZD�� ,QVWUXPHQW\� WH�Z�ZL
NV]R�FL�SU]\SDGNyZ�QLH� E\á\� XVWDQDZLDQH� ]� P\�O� R� RFKURQLH� �URGRZLVND�� WRWH* GRW\F]\á\� MHM� Z� RJUDQLF]RQ\P�]DNUHVLH��0R*OLZR�ü�RGOLF]DQLD�Z\GDWNyZ�LQZHVW\F\MQ\FK�QD�RFKURQ
 �URGRZLVND�RG�SRGVWDZ\�QDOLF]DQLD� SRGDWNX� GRFKRGRZHJR� ZL�]DáD� VL
 ]� RJyOQ\PL� SU]HSLVDPL� Z� W\P� ]DNUHVLH� L� QLH�PLDáD�FKDUDNWHUX�SUHIHUHQF\MQHJR��3HZQH� RGG]LDá\ZDQLH ERG(FRZH� GRW\F]\� SRGDWNX� DNF\]RZHJR� ZSURZDG]RQHJR� GOD�SDOLZ�Sá\QQ\FK��-HVW�RQ�ERZLHP�QLHFR�QL*V]\�GOD�² EHQ]\Q\�EH]RáRZLRZHM�² QLH]DVLDUF]RQ\FK�ROHMyZ�QDS
GRZHJR�L�RSDáRZHJR�² ROHMyZ�QDS
GRZHJR� L� VPDURZHJR��Z\WZDU]DQ\FK�]�XG]LDáHP�NRPSRQHQWyZ�X]\VNLZDQ\FK�] UHJHQHUDFML�ROHMyZ�]X*\W\FK�² ELRSDOLZ�RSDUW\FK�QD�Z\NRU]\VWDQLX�ELRPDV\��Z�V]F]HJyOQR�FL�UR�OLQ�XSUDZQ\FK�'RSLHUR�XVWDZD�R�RGSDGDFK�ZSURZDG]LáD�EDUG]R�LVWRWQH�]PLDQ\�Z�XVWDZDFK�R�SRGDWNX�GRFKRGRZ\P�RG� RVyE� IL]\F]Q\FK� RUD]� RG� RVyE� SUDZQ\FK�� XVWDQDZLDM�F� DQDORJLF]QH�Z�REX�
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W\FK� XVWDZDFK� ]ZROQLHQLD� L� XOJL� LQZHVW\F\MQH� GOD� SRGPLRWyZ� JRVSRGDUF]\FK�Z\NRU]\VWXM�F\FK� RGSDG\� Z� SURFHVLH� SURGXNFML� RUD]� SURZDG]�F\FK� G]LDáDOQR�ü� Z� ]DNUHVLH�]ELyUNL��VNXSX�L�VHJUHJDFML�RGSDGyZ�
5\QNL�HPLVML:� ODWDFK� ���� Z� 86$� SRZVWDá� LQVWUXPHQW� R� QD]ZLH� U\QNL� HPLVML�� NWyU\� VWDá� VL
 WDP�MHGQ\P� ]� SRGVWDZRZ\FK� QDU]
G]L� UHDOL]DFML� SROLW\NL� HNRORJLF]QHM�� :DUXQNLHP� MHJR�VWRVRZDQLD� MHVW� REM
FLH� V\VWHPX� ZáDVQR�FL� HOHPHQWyZ� �URGRZLVND� SU]\URGQLF]HJR��D� Z� V]F]HJyOQR�FL� MHJR� ]GROQR�FL� DEVRUSF\MQ\FK�� 3UDNW\F]QH� VWRVRZDQLH� U\QNyZ� HPLVML�SROHJD� QD� RNUH�ODQLX� SU]H]� LQVW\WXFMH� SD�VWZRZH� JOREDOQHM�ZLHONR�FL� ]DQLHF]\V]F]H��� MDNLH�PRJ� E\ü�Z\HPLWRZDQH�QD�RNUH�ORQ\P�REV]DU]H��Z�RNUH�ORQ\P�SU]HG]LDOH�F]DVX��D�QDVW
SQLH�UR]G\VSRQRZ\ZDQLH� WHM� ZLHONR�FL� SRPL
G]\� SRGPLRW\� JRVSRGDUF]H� G]LDáDM�FH� Z� W\P�REV]DU]H��3RGPLRW\�WH�PRJ� GRNRQ\ZDü�HPLVML�]DQLHF]\V]F]H� Z�]DNUHVLH�RNUH�ORQ\P�SU]H]�SU]\]QDQH� LP� SR]ZROHQLD�� 3U]HNURF]HQLH� WHJR� OLPLWX� Z� VSRVyE� MHGQR]QDF]Q\� ZL�*H� VL
]� NRQLHF]QR�FL� ]DSU]HVWDQLD� SURZDG]HQLD� G]LDáDOQR�FL�� 3U]\� Z\NRU]\VWDQLX� OLPLWyZ� HPLVML�UR]ZyM� SRGPLRWX�� ]ZL
NV]HQLH� SURGXNFML� PR*H� QDVW�SLü� SR� XSU]HGQLP� SU]HSURZDG]HQLX�LQZHVW\FML� RJUDQLF]DM�F\FK� HPLVM
�� E�G( SR� RGNXSLHQLX� SUDZ� HPLVML� RG� LQQ\FK� SRGPLRWyZ��NWyUH� SRSU]H]� LQZHVW\FMH� OXE� RJUDQLF]HQLH SR]LRPX� SURGXNFML� X]\VNDá\� ZROQH� MHGQRVWNL�HPLVML�� &HQD� W\FK� MHGQRVWHN� NV]WDáWRZDQD� MHVW� Z� Z\QLNX� JU\� U\QNRZHM�� D� R� MHM� SR]LRPLH�GHF\GXMH� U]DGNR�ü� Z\VW
SRZDQLD�� 3U]\M
FLH� WDNLFK� UR]ZL�]D� SUDZQ\FK� VSUDZLH�� L*SURHNRORJLF]QD� G]LDáDOQR�ü� LQZHVW\F\MQD� MHVW� SURZDG]RQD� MHG\QLH� SU]H]� SRGPLRW\�� GOD�NWyU\FK� MHVW� UHODW\ZQLH� QDMWD�V]D�� 3RGPLRW\�� GOD� NWyU\FK� NRV]W\� LQZHVW\FML� V� Z\VRNLH��GRNRQXM� ]DNXSX�SUDZ�HPLVML�QD�U\QNX�ZWyUQ\P�:�8QLL�(XURSHMVNLHM�G\UHNW\ZD�Z�VSUDZLH�KDQGOX�HPLVMDPL�]DF]QLH�RERZL�]\ZDü�RG���VW\F]QLD������URNX�L�REHMPLH�ZV]\VWNLH�NUDMH�F]áRQNRZVNLH��Z�W\P�WDN*H�3ROVN
��:�QDV]\P�NUDMX� WUZDM� MX* SU]\JRWRZDQLD� GR� ZSURZDG]HQLD� XQLMQHM� G\UHNW\Z\�� D� WDN*H� LQQ\FK�PHFKDQL]PyZ�KDQGOX� HPLVMDPL�� NWyUH� SU]HZLGXMH�3URWRNyá� ]�.LRWR� GR� UDPRZHM�.RQZHQFML�.OLPDW\F]QHM�� =DGDQLD� ]ZL�]DQH� ]� KDQGOHP� HPLVMDPL� ]RVWDá\� XPLHV]F]RQ\� Z� ,,� 3ROLW\FH�(NRORJLF]QHM�3D�VWZD�Z�REV]DU]H�]DGD� SU]HZLG]LDQ\FK�GR�ZGUR*HQLD�Z�KRU\]RQFLH�NUyWNR�±L� �UHGQLRRNUHVRZ\P��$E\�FDá\�SURFHV�ZGUD*DQLD�]RVWDá� ]DNR�F]RQ\�Z������ URNX�QLH]E
GQH�MHVW SU]\JRWRZDQLH� ZV]HONLFK� SRGVWDZ� SUDZQ\FK�� 3UDFH� QDG� V\VWHPHP� KDQGOX� HPLVMDPL�SRG]LHORQR� QD� �� HWDS\�� 3LHUZV]\� �]DNR�F]RQ\� Z� ����� URNX�� REHMPRZDá� DQDOL]
GRW\FKF]DVRZ\FK� RSUDFRZD� L� SURSR]\FML� NUDMRZ\FK�� DQDOL]
 UR]ZL�]D� VWRVRZDQ\FK� MX* Z�NLONX� NUDMDFK�� DQDOL]
 SUDZRGDZVWZD� XQLMQHJR�� GRW\FKF]DVRZHJR� L� SODQRZDQHJR�� DQDOL]
VNXWNyZ� HNRQRPLF]Q\FK�� RSUDFRZDQLH� ]DáR*H� GR� SURJUDPX� UHGXNFML� HPLVML�� (WDS� ,,��������� U�� ± ������� U��� SR�ZL
FRQ\� MHVW� RSUDFRZ\ZDQLX� V\VWHPX� ]E\ZDOQ\FK� XSUDZQLH�HPLVML� RG� VWURQ\� WHFKQLF]QHM� L� SUDNW\F]QHM� �P�LQ�� XVWDOHQLH� OLVW\�XF]HVWQLNyZ� U\QNX�� OLPLWyZ�VWDUWRZ\FK�HPLVML�RUD]�SRF]�WNRZHJR�SU]\G]LDáX�]E\ZDOQ\FK�XSUDZQLH����(WDS�,,,��������� U��± ��������U���WR�F]DV�QD�RSUDFRZDQLH�QLH]E
GQ\FK�UHJXODFML�SUDZQ\FK�GR�ZGUR*HQLD�V\VWHPX�ZUD]�] V\PXODFM� VNXWNyZ�IXQNFMRQRZDQLD�WHJR�V\VWHPX�GOD�Z\EUDQ\FK�VHNWRUyZ�SU]HP\VáX�
3R]RVWDáH�LQVWUXPHQW\�ILQDQVRZH:� ]QDF]QLH�PQLHMV]\P� ]DNUHVLH� QL* Z� NUDMDFK�Z\VRNR� UR]ZLQL
W\FK� VWRVRZDQ\� MHVW�Z� 3ROVFH� GHSR]\W� OXE� LQDF]HM� NDXFMD�� )XQNFMRQXMH� REHFQLH� W\ONR� Z� RGQLHVLHQLX� GR�VWDQGDUGRZ\FK�� ZLHORNURWQHJR� X*\WNX� V]NODQ\FK� RSDNRZD� GR� QDSRMyZ� FKáRG]�F\FK��QLHNWyU\FK� QDSRMyZ� DONRKRORZ\FK� L� �PLHWDQ\�� MDN� UyZQLH* GX*\FK� SODVWLNRZ\FK� RSDNRZD�ZLHORNURWQHJR� X*\WNX� GR� QDSRMyZ� FKáRG]�F\FK�� 6\VWHP\� GHSR]\WRZH� PDM� QD� FHOX�RJUDQLF]HQLH� QHJDW\ZQHJR� RGG]LDá\ZDQLD� SURGXNWyZ� L� SURFHVyZ� SURGXNF\MQ\FK� QD��URGRZLVNR�� 6WDZNL� GHSR]\WyZ� NV]WDáWXM� VL
 Z� JUDQLFDFK� RG� � �� GR� �� �� FHQ\� U\QNRZHM�
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SURGXNWX� GOD� RSDNRZD� V]NODQ\FK� RUD]� RNRáR� �� �� FHQ\� SURGXNWX� GOD� RSDNRZD�SODVWLNRZ\FK�:� SROVNLP� V\VWHPLH� ILQDQVRZDQLD� LQZHVW\FML� HNRORJLF]Q\FK� Z\VW
SXM� WDN*H�VXEZHQFMH�� -HGQDN� LFK� ]QDF]HQLH� GOD� UHDOL]DFML� FHOyZ� SROLW\NL� RFKURQ\� �URGRZLVND� MHVW�RJUDQLF]RQH�� :\QLND� WR� ]� IDNWX�� L* VXEZHQFMRQRZDQLH� LQZHVW\FML� Z� G]LHG]LQLH� RFKURQ\��URGRZLVND� RGE\ZD� VL
 JáyZQLH� ]D� SR�UHGQLFWZHP� IXQGXV]\� Z� IRUPLH� GRWDFML� L� SR*\F]HN�SUHIHUHQF\MQ\FK�3R*\F]NL� WH� FKDUDNWHU\]XM� VL
 QLH� W\ONR� QLVN� VWRS� RSURFHQWRZDQLD�� DOH� WDN*H�VWRVXQNRZR� GáXJLP� RNUHVHP� NDUHQFML� L� VSáDW\� GáXJX�� ,VWQLHMH� PR*OLZR�ü� F]
�FLRZHJR�XPRU]HQLD� SR*\F]NL� Z� SU]\SDGNX� WHUPLQRZHJR� L� ]JRGQHJR� ]� ]DPLHU]HQLDPL� XNR�F]HQLD�LQZHVW\FML�RFKURQQ\FK��URGNL� JURPDG]RQH� QD� IXQGXV]DFK� RFKURQ\� �URGRZLVND�Z\NRU]\VW\ZDQH� V� UyZQLH*QD�SRNU\ZDQLH�GRSáDW�GR�NUHG\WyZ�SUHIHUHQF\MQ\FK�XG]LHODQ\FK�SU]H]�%2� 6�$��5R]V]HU]D�WR�]QDF]QLH�PR*OLZR�ü�X]\VNDQLD�GRILQDQVRZDQLD�QD�LQZHVW\FMH�SURHNRORJLF]QH�Z�3ROVFH�:D*Q\P� (UyGáHP� ILQDQVRZDQLD� LQZHVW\FML� VWDM� VL
 NUHG\W\� EDQNRZH�� NWyUH� V�VSáDFDQH� ]H� �URGNyZ� ZáDVQ\FK� SU]HGVL
ELRUVWZ�� .UHG\W\� LQZHVW\F\MQH� QD� ILQDQVRZDQLH�SU]HGVL
Z]L
ü� Z� G]LHG]LQLH� RFKURQ\� �URGRZLVND� PRJ� X]\VNDü� SU]HGVL
ELRUVWZD�JRVSRGDUXM�FH� HIHNW\ZQLH�� -DNR� NU\WHULXP�RFHQ\� ]GROQR�FL� NUHG\WRZHM�SU]\MPXMH� VL
 Z\QLN�ILQDQVRZ\�]DSHZQLDM�F\�Z\SáDFDOQR�ü��WR�MHVW�]ZURW�NUHG\WX�ZUD]�]�RGVHWNDPL�3U]HGVL
ELRUVWZD� RSUyF]� NUHG\WyZ� EDQNRZ\FK� L� SR*\F]HN� VWRVXM��� Z� FHOX� X]\VNDQLD��URGNyZ� QD� ILQDQVRZDQLH� LQZHVW\FML� HNRORJLF]Q\FK�� UyZQLH* SR*\F]NL� RG� LQQ\FK�SU]HGVL
ELRUVWZ��2G������URNX�SU]HGVL
ELRUVWZD�PRJ� ± SR�VSáDFLH�NUHG\WyZ�EDQNRZ\FK�RUD]�VILQDQVRZDQLX� LQQ\FK� Z\GDWNyZ UR]OLF]DQ\FK� ]� IXQGXV]X� UR]ZRMX� ± ]� SR]RVWDáHM� F]
�FL�IXQGXV]X�UR]ZRMX�XG]LHODü�SR*\F]HN�LQQ\P�SU]HGVL
ELRUVWZRP��:DUXQNL�XG]LHOHQLD�SR*\F]NL�Z�W\P�RSURFHQWRZDQLH�L�VSRVyE�VSáDW\�RNUH�OD�XPRZD�1LHNWyUH�ILUP\�NRU]\VWDM� ]��URGNyZ�ZáDVQ\FK��*URPDG]RQH�V� RQH�SU]HGH�ZV]\VWNLP�QD�IXQGXV]X�SU]HGVL
ELRUVWZD��NWyU\�MHVW�WZRU]RQ\�Z�JáyZQHM�PLHU]H�]�]\VNX�GR�SRG]LDáX�RUD]�DPRUW\]DFML��URGNyZ�WUZDá\FK��3R]RVWDá\PL�(UyGáDPL�WHJR�IXQGXV]X�V� GRFKRG\�]� OLNZLGDFML��URGNyZ� WUZDá\FK�� XG]LDá� Z� LQZHVW\FMDFK� ZVSyOQ\FK�� XOJL� SRGDWNRZH�� GRWDFMH��RGV]NRGRZDQLD�(PLVMD� REOLJDFML� MHVW� VSRVREHP� JURPDG]HQLD� �URGNyZ� ILQDQVRZ\FK�� Z\PDJDM�F\P�]JRG\�0LQLVWUD�)LQDQVyZ��(PLVMD�GDMH� HPLWHQWRZL� �URGNL�QD� UR]ZyM�� QDWRPLDVW�NXSXM�FHPX�REOLJDFMH� ± NRU]\VWQH� XORNRZDQLH� �URGNyZ� SLHQL
*Q\FK� QD RNUH�ORQ\� F]DV�� 3RSU]H]� HPLVM
REOLJDFML� UHDOL]XMH� VL
 SU]HSá\Z�NDSLWDáX��NWyU\�PR*H�SU]\F]\QLü� VL
��GR�UR]ZRMX�QDMEDUG]LHM�HIHNW\ZQ\FK� HNRQRPLF]QLH� L� VSRáHF]QLH� G]LHG]LQ� JRVSRGDUNL�� Z� W\P� ]DJRVSRGDURZDQLD�RGSDGyZ� RUD]�ZSURZDG]HQLD� WHFKQRORJLL� EH]RGSDGRZ\FK��.UHG\W� X]\VNDQ\� GURJ� REOLJDFML�QLH�MHVW�áDWZ\�DQL�WDQL��JG\* ]\VN�]DPLHU]RQHJR�SU]HGVL
Z]L
FLD�PXVL�E\ü�QD�W\OH�Z\VRNL��DE\�SRNU\á�]ZL�]DQH�]�REOLJDFM� ]RERZL�]DQLD��URGNL� EXG*HWRZH� RGJU\ZDM� QLHZLHON� URO
 Z� ILQDQVRZDQLX� LQZHVW\FML�HNRORJLF]Q\FK�� 6áX*�� RQH� ILQDQVRZDQLX�JáyZQLH� LQZHVW\FML� FHQWUDOQ\FK��ZSURZDG]RQ\FK�GR�QDURGRZHJR�SODQX�VSRáHF]QR ± JRVSRGDUF]HJR�QD�SRGVWDZLH�LPLHQQ\FK�GHF\]ML�6HMPX�5ROD�EXG*HWX�SD�VWZD�Z� ILQDQVRZDQLX�RFKURQ\� �URGRZLVND� ]RVWDáD� ]� ]DáR*HQLD�RJUDQLF]RQD�ZUD]� ]� SRZRáDQLHP IXQGXV]\� RFKURQ\� �URGRZLVND� L� JRVSRGDUNL� ZRGQHM�� :� UH]XOWDFLH��Z� RNUHVLH� RVWDWQLFK� NLONX� ODW�� EH]SR�UHGQLH� Z\GDWNL� EXG*HWRZH� QD� RFKURQ
 �URGRZLVND��NRPXQDOQH� RF]\V]F]DOQLH� �FLHNyZ� L� LQVWDODFMH� GR� Z]ERJDFDQLD� PLDáyZ� Z
JORZ\FK�� QLH�SU]HNUDF]DM� � ± � �� ZV]\VWNLFK� LQZHVW\F\MQ\FK� Z\GDWNyZ� QD� RFKURQ
 �URGRZLVND�SRQRV]RQ\FK�URF]QLH�*UDQW\�L�GRWDFMH�XG]LHODQH�SU]H]�LQVW\WXFMH�PL
G]\QDURGRZH�RUD]�U]�G\�LQQ\FK�SD�VWZ�V� QDMEDUG]LHM� SR*�GDQ� SU]H]� X*\WNRZQLNyZ� �URGRZLVND�� D� MHGQRF]H�QLH� QDMEDUG]LHM�
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RJUDQLF]RQ� IRUP� ZVSyáILQDQVRZDQLD�LQZHVW\FML�HNRORJLF]Q\FK��,QVW\WXFMH�XG]LHODM�F�GRWDFML�SRNU\ZDM� QDMF]
�FLHM�W\ONR�QLHZLHON� F]
�ü�NRV]WyZ�LQZHVW\FML�3RPRF�EH]]ZURWQD��NWyU� VWDQRZL�GRWDFMD��MHVW�FK
WQLH�ORNRZDQD�Z�REV]DU]H�HGXNDFML��V]NROH���D�WDN*H�Z\PLDQ\�GR�ZLDGF]H� L�SURPRZDQLD�QRZRF]HVQ\FK�UR]ZL�]D� WHFKQLF]Q\FK�1DMEDUG]LHM� UR]SRZV]HFKQLRQH� V� QDVW
SXM�FH� IRUP\�XG]LHODQLD� EH]]ZURWQHM� SRPRF\�ILQDQVRZHM��� 3RPRF� Z� IRUPLH� SRVWDZLHQLD� GR� G\VSR]\FML� NZRW\� SLHQL
*QHM� QD� X]JRGQLRQH� ]DGDQLH�LQZHVW\F\MQH� OXE�SURMHNW� �URGNL�SLHQL
*QH�V� ]ZDOQLDQH� VXNFHV\ZQLH�Z�PLDU
 UHDOL]DFML�]DGDQLD��� 3RPRF� NRQVXOWLQJRZD� �GRUDG]WZR�� SROHJDM�FD� QD� RSáDFHQLX� NRV]WyZ� SU]\JRWRZDQLD�SURMHNWX� LQZHVW\F\MQHJR� GR� UHDOL]DFML�� ,QVW\WXFMH� RIHUXM�FH� WDN� SRPRF� QLH� XGRVW
SQLDM�EH]SR�UHGQLR� �URGNyZ� ILQDQVRZ\FK�� :\QDMPXM� QD� NRV]W� ZáDVQ\� NRQVXOWDQWyZ� GR�Z\NRQDQLD�RNUH�ORQ\FK�SUDF�QD�U]HF]�SRGPLRWX��NWyU\�UHDOL]XMH�LQZHVW\FMH��� 3RPRF�V]NROHQLRZD�Z�]DNUHVLH�Z\EUDQ\FK�WHPDWyZ��'RWDFMD�REHMPXMH�RSáDFHQLH�NRV]WyZ�SU]\JRWRZDQLD� PDWHULDáyZ� V]NROHQLRZ\FK� L� VDPHJR� V]NROHQLD�� �URGNL� ILQDQVRZH� QLH�WUDILDM� EH]SR�UHGQLR�GR�]DLQWHUHVRZDQHJR��DOH�SU]H]QDF]RQH�V� QD�RSáDFHQLH�XVáXJL��� 3RPRF� Z� IRUPLH� XGRVW
SQLHQLD� SUHIHUHQF\MQHJR� NUHG\WX�� :� W\P� SU]\SDGNX� GRWDFMD�QDMF]
�FLHM� WUDILD� GR� EDQNX� QD� RSáDFHQLH� Uy*QLF\� SRPL
G]\� SUHIHUHQF\MQ� L� NRPHUF\MQ�VWRS� RSURFHQWRZDQLD�NUHG\WX�1D�U\QNX�ILQDQVRZ\P�Z�3ROVFH�V\WXDFMD�MHVW�MHGQDN�V]F]HJyOQD�]H�Z]JO
GX�QD�]DZDUWH�SRUR]XPLHQLH� R� NRQZHUVML� F]
�FL� SROVNLHJR� ]DGáX*HQLD� QD� ILQDQVRZDQLH� LQZHVW\FML�HNRORJLF]Q\FK�� 'RWDFMH� ]� WHJR� (UyGáD� V� SU]H]QDF]RQH� QD� ILQDQVRZDQLH� Z\RGU
EQLRQ\FK�]DGD� LQZHVW\F\MQ\FK�
,QVW\WXFMH�ILQDQVRZH&HORZH�IXQGXV]H�HNRORJLF]QH)XQGXV]H�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM1DURGRZ\�)XQGXV]�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM1DURGRZ\�)XQGXV]�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM��1)2�L*:��SR]RVWDMH�QDGDO�QDMZL
NV]� Z�3ROVFH�LQVW\WXFM� ILQDQVXM�F� SU]HGVL
Z]L
FLD�]�G]LHG]LQ\�RFKURQ\��URGRZLVND��=DNUHV�G]LDáDQLD�)XQGXV]X�REHMPXMH�ILQDQVRZH�ZVSLHUDQLH�SU]HGVL
Z]L
ü�SURHNRORJLF]Q\FK�R�]DVL
JX�RJyOQRNUDMRZ\P L�SRQDGUHJLRQDOQ\P�3RGVWDZRZ\PL� IRUPDPL� ILQDQVRZDQLD� ]DGD� SURHNRORJLF]Q\FK� SU]H]� 1)2�L*:� V�SUHIHUHQF\MQH�SR*\F]NL�L�GRWDFMH��DOH�X]XSHáQLDM� MH�LQQH�IRUP\�ILQDQVRZDQLD��QS��GRSáDW\�GR�SUHIHUHQF\MQ\FK� NUHG\WyZ� EDQNRZ\FK�� XUXFKDPLDQLH� ]H� VZ\FK� �URGNyZ� OLQLL� NUHG\WRZ\FK�Z� EDQNDFK� F]\� ]DDQJD*RZDQLH� NDSLWDáRZH� Z� VSyáNDFK� SUDZD� KDQGORZHJR�� 1)2�L*:�DGPLQLVWUXMH� UyZQLH* �URGNDPL� ]DJUDQLF]Q\PL� SU]H]QDF]RQ\PL� QD� RFKURQ
 �URGRZLVND�Z�3ROVFH��SRFKRG]�F\PL�]�SRPRF\�]DJUDQLF]QHM�'RWDFMH� XG]LHODQH� V� SU]HGH� ZV]\VWNLP� QD�� HGXNDFM
 HNRORJLF]Q��� SURJUDP\�L�SU]HGVL
Z]L
FLD�SLORWRZH�GRW\F]�FH�ZGUR*HQLD�SRVW
SX�WHFKQLF]QHJR�L�QRZ\FK�WHFKQRORJLL��F]
VWR� PDM�F\FK� HNVSHU\PHQWDOQ\� FKDUDNWHU�� PRQLWRULQJ� RFKURQ\� SU]\URG\�� ]DOHVLDQLH�REV]DUyZ� V]F]HJyOQLH� FKURQLRQ\FK� OXE� ZFKRG]�F\FK� Z� VNáDG� OH�Q\FK� NRPSOHNVyZ�SURPRF\MQ\FK�� RFKURQ
 SU]HG� SRZRG]��� HNVSHUW\]\�� EDGDQLD� QDXNRZH�� OLNZLGDFM
QDG]Z\F]DMQ\FK� ]DJUR*H��� XQLHV]NRGOLZLDQLH� RGSDGyZ� SRFKRG]�F\FK� ]� ]DVWDU]Dá\FK� (UyGHá�]DQLHF]\V]F]H� �PRJLOQLNL���XW\OL]DFM
 L�]DJRVSRGDURZDQLH�ZyG�]DVRORQ\FK�RUD]�SURILODNW\N
]GURZRWQ� G]LHFL�]�REV]DUyZ�]DJUR*RQ\FK��URGNL�� NWyU\PL� G\VSRQXMH� 1)2�L*:�� SRFKRG]� JáyZQLH� ]� RSáDW� ]D� NRU]\VWDQLH� ]H��URGRZLVND�L�ZSURZDG]HQLH�Z�QLP�]PLDQ�L�DGPLQLVWUDF\MQ\FK�NDU�SLHQL
*Q\FK��3U]\FKRGDPL�1DURGRZHJR� )XQGXV]X� V� WDN*H� ZSá\Z\� ]� RSáDW� SURGXNWRZ\FK� RUD]� ZSá\Z\� ]� RSáDW� L� NDU�SLHQL
*Q\FK�XVWDORQ\FK�QD�SRGVWDZLH�SU]HSLVyZ�XVWDZ\�� 3UDZR�JHRORJLF]QH�L�JyUQLF]H�
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:RMHZyG]NL�)XQGXV]�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM�Z�.LHOFDFK5RO� ZRMHZyG]NLHJR� IXQGXV]X� MHVW� ZVSLHUDQLH� ILQDQVRZH� SU]HGVL
Z]L
ü�SURHNRORJLF]Q\FK� R� ]DVL
JX� UHJLRQDOQ\P�� D� SRGVWDZRZ\P� (UyGáHP� SU]\FKRGyZ� V� ZSá\Z\�]� W\WXáX� RSáDW� ]D� NRU]\VWDQLH� ]H� �URGRZLVND� L� DGPLQLVWUDF\MQ\FK� NDU� SLHQL
*Q\FK�SRFKRG]�F\FK�]�WHUHQX�ZRMHZyG]WZD��ZL
WRNU]\VNLHJR�:�ZRMHZyG]WZLH��ZL
WRNU]\VNLP�:)2�L*:�SU]\JRWRZXMH�QD�Z]yU�1)2�L*:�OLVW
]DGD� SULRU\WHWRZ\FK��NWyUH�PRJ� E\ü�GRILQDQVRZDQH�]�MHJR��URGNyZ�RUD]�]DVDG\�L�NU\WHULD��NWyUH�E
G� RERZL�]\ZDü�SU]\�Z\ERU]H�]DGD� GR�UHDOL]DFML�
3RZLDWRZ\�)XQGXV]�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM�3RZLDWRZ\� )XQGXV]� 2FKURQ\� �URGRZLVND� L� *RVSRGDUNL� :RGQHM� �3)2�L*:��XWZRU]RQ\�]RVWDá�Z�]ZL�]NX�]� UHIRUP� DGPLQLVWUDF\MQ� SD�VWZD�QD�SRF]�WNX����� U��ZUD]�]�XWZRU]HQLHP� SRZLDWRZHJR� V]F]HEOD� DGPLQLVWUDFML� SD�VWZRZHM�� )XQGXV]H� WH� QLH� SRVLDGDM�RVRERZR�FL�SUDZQHM�'RFKyG�SRZLDWRZHJR�IXQGXV]X�VWDQRZL�² �����ZSá\ZyZ�]�RSáDW�]D�VNáDGRZDQLH� L�PDJD]\QRZDQLH�RGSDGyZ�RUD]�NDU�]ZL�]DQ\FK�]�QLH]JRGQ\P�]�SU]HSLVDPL�XVWDZ\�R�RGSDGDFK�LFK�VNáDGRZDQLHP�OXE�PDJD]\QRZDQLHP�² �����ZSá\ZyZ� ]� RSáDW� ]D� JRVSRGDUF]H� NRU]\VWDQLH� ]H� �URGRZLVND�� D� WDN*H� ]�ZSá\ZyZ�]� DGPLQLVWUDF\MQ\FK� NDU� SLHQL
*Q\FK� SR]D� RSáDWDPL� L� NDUDPL� ]D� XVXZDQLH� GU]HZ�L�NU]HZyZ��NWyUH�Z�FDáR�FL�VWDQRZL� SU]\FKyG�JPLQQHJR�IXQGXV]X�'RFKRG\� 3)2�L*:� SU]HND]\ZDQH� V� QD� UDFKXQHN� VWDURVWZD�� Z� EXG*HFLH� SRZLDWX� PDM�FKDUDNWHU�G]LDáX�FHORZHJR��URGNL�SRZLDWRZHJR�IXQGXV]X��]JRGQLH�]�32���DUW������L������SU]H]QDF]D�VL
 QD�R HGXNDFM
 HNRORJLF]Q� RUD]� SURSDJRZDQLH� G]LDáD� SURHNRORJLF]Q\FK� L� ]DVDG\�]UyZQRZD*RQHJR�UR]ZRMX��R ZVSRPDJDQLH�UHDOL]DFML�]DGD� SD�VWZRZHJR�PRQLWRULQJX��URGRZLVND��R ZVSRPDJDQLH� LQQ\FK� V\VWHPyZ� NRQWUROQ\FK� L� SRPLDURZ\FK� RUD]� EDGD� VWDQX��URGRZLVND��D�WDN*H�V\VWHPyZ�SRPLDURZ\FK�]X*\FLD�ZRG\�L�FLHSáD��R UHDOL]RZDQLH� ]DGD� PRGHUQL]DF\MQ\FK� L� LQZHVW\F\MQ\FK�� VáX*�F\FK� RFKURQLH��URGRZLVND� L� JRVSRGDUFH� ZRGQHM�� Z� W\P� LQVWDODFML� OXE� XU]�G]H� RFKURQ\�SU]HFLZSRZRG]LRZHM�L�RELHNWyZ�PDáHM�UHWHQFML�ZRGQHM��R SU]HGVL
Z]L
FLD�]ZL�]DQH�]�RFKURQ� SU]\URG\��Z�W\P�XU]�G]DQLH�L�XWU]\PDQLH�WHUHQyZ�]LHOHQL��]DGU]HZLH���]DNU]HZLH� RUD]�SDUNyZ��R SU]HGVL
Z]L
FLD�]ZL�]DQH�]�JRVSRGDUN� RGSDGDPL�L�RFKURQ� SRZLHU]FKQL�]LHPL��R SU]HGVL
Z]L
FLD�]ZL�]DQH�]�RFKURQ� SRZLHWU]D��R SU]HGVL
Z]L
FLD�]ZL�]DQH�]�RFKURQ� ZyG��R SURILODNW\N
 ]GURZRWQ� G]LHFL� QD� REV]DUDFK�� QD� NWyU\FK� Z\VW
SXM� SU]HNURF]HQLD�VWDQGDUGyZ�MDNR�FL��URGRZLVND��R ZVSLHUDQLH� Z\NRU]\VWDQLD� ORNDOQ\FK� (UyGHá� HQHUJLL� RGQDZLDOQHM� RUD]� SRPRF� SU]\�ZSURZDG]DQLX�EDUG]LHM�SU]\MD]Q\FK�GOD��URGRZLVND�QR�QLNyZ��R ZVSLHUDQLH�HNRORJLF]Q\FK�IRUP�WUDQVSRUWX��R G]LDáDQLD�]�]DNUHVX�UROQLFWZD�HNRORJLF]QHJR�EH]SR�UHGQLR�RGG]LDáXM�FH�QD�VWDQ JOHE\��SRZLHWU]D� L� ZyG�� Z� V]F]HJyOQR�FL� QD� SURZDG]HQLH� JRVSRGDUVWZ� UROQ\FK�SURGXNXM�F\FK� PHWRGDPL� HNRORJLF]Q\PL� SRáR*RQ\FK� QD� REV]DUDFK� V]F]HJyOQLH�FKURQLRQ\FK�QD�SRGVWDZLH�SU]HSLVyZ�XVWDZ\�R�RFKURQLH�SU]\URG\��R LQQH� ]DGDQLD� XVWDORQH� SU]H]� UDG
 JPLQ\�� VáX*�FH� RFKURQLH� �URGRZLVND� L� JRVSRGDUFH�ZRGQHM��Z\QLNDM�FH�]�]DVDG\�]UyZQRZD*RQHJR�UR]ZRMX��Z�W\P�QD�SURJUDP\�RFKURQ\��URGRZLVND��



���

R RUD]� QD� LQQH� ]DGDQLD� XVWDORQH� SU]H]� UDG
 SRZLDWX�� VáX*�FH� RFKURQLH� �URGRZLVND� L�JRVSRGDUFH� ZRGQHM�� Z\QLNDM�FH� ]� ]DVDG\� ]UyZQRZD*RQHJR� UR]ZRMX�� Z� W\P� QD�SURJUDP\�RFKURQ\��URGRZLVND�
*PLQQ\�)XQGXV]�2FKURQ\��URGRZLVND�L�*RVSRGDUNL�:RGQHM�'RFKyG�JPLQQHJR�IXQGXV]X�VWDQRZL�² ������ZSá\ZyZ�]�RSáDW�L�NDU�]D�XVXZDQLH�]�WHUHQX�JPLQ\�GU]HZ�L�NU]HZyZ�² �����ZSá\ZyZ�]�RSáDW�]D�VNáDGRZDQLH� L�PDJD]\QRZDQLH�RGSDGyZ�RUD]�NDU�]ZL�]DQ\FK�]�QLH]JRGQ\PL�SU]HSLVDPL�XVWDZ\�R�RGSDGDFK�LFK�VNáDGRZDQLHP�L�OXE�PDJD]\QRZDQLHP�² ��� �� ZSá\ZyZ� ]� RSáDW� ]D� JRVSRGDUF]H� NRU]\VWDQLH� ]H� �URGRZLVND�� D� WDN*H� ZSá\ZyZ�]�DGPLQLVWUDF\MQ\FK�NDU�SLHQL
*Q\FK�*PLQQ\� IXQGXV] QLH� MHVW� SUDZQLH� Z\G]LHORQ\� ]H� VWUXNWXU\� RUJDQL]DF\MQHM� JPLQ\��SRGREQLH� MDN�3)2�L*:�QLH�PD� RVRERZR�FL� SUDZQHM� L� QLH�PR*H� XG]LHODü�SR*\F]HN��&HOHP�*)2�L*:� MHVW� GRILQDQVRZDQLH� SU]HGVL
Z]L
ü� SURHNRORJLF]Q\FK� QD� WHUHQLH� ZáDVQHM� JPLQ\��=DVDG\�SU]\]QDZDQLD��URGNyZ�XVWDODQH�V� LQG\ZLGXDOQLH�Z�JPLQLH�
)XQGXV]�2FKURQ\�*UXQWyZ�5ROQ\FK)XQGXV]� 2FKURQ\� *UXQWyZ� 5ROQ\FK� SRZVWDá� QD� PRF\� XVWDZ\� R� RFKURQLH� JUXQWyZ� UROQ\FK�L�OH�Q\FK�]�GQLD���OXWHJR������URNX��)XQGXV]�WHQ�G]LHOL�VL
 QD�WHUHQRZ\�L�FHQWUDOQ\���URGNDPL�)XQGXV]X� FHQWUDOQHJR� G\VSRQXMH� 0LQLVWHU� 5ROQLFWZD� L� 5R]ZRMX� :VL�� �URGNDPL� IXQGXV]X�WHUHQRZHJR�G\VSRQXMH�VDPRU]�G�ZRMHZyG]WZD�'RFKRGDPL�)XQGXV]X�V� ]ZL�]DQH�]�Z\á�F]HQLHP�]�SURGXNFML�JUXQWyZ�UROQ\FK�D� QDOH*QR�FL�E� RSáDW�URF]Q\FK�F� RSáDW\�]�W\WXáX�QLHZ\NRQDQLD�RERZL�]NX�]GM
FLD�L�Z\NRU]\VWDQLD�SUyFKQLF]HM�ZDUVWZ\�JOHE\�G� RSáDW\�RUD]�QDOH*QR�FL�L�RSáDW\�URF]QH�SRGZ\*V]RQH�Z�Z\QLNX�²Z\á�F]HQLD� JUXQWyZ� ]� SURGXNFML� QLH]JRGQLH� ]� SU]HSLVDPL� XVWDZ\� R� RFKURQLH�JUXQWyZ�UROQ\FK�L�OH�Q\FK�²Z� V\WXDFMDFK� VWZLHUG]HQLD�� L* JUXQW\� SU]H]QDF]RQH� Z� PLHMVFRZ\P� SODQLH�]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� QD� FHOH� QLHUROQLF]H� OXE� QLHOH�QH� ]RVWDá\�Z\á�F]RQH�]�SURGXNFML�EH]�GHF\]ML�'RFKRGDPL�)XQGXV]X�PRJ� E\ü�WDN*H�GDURZL]Q\�L�LQQH�GRFKRG\�:áDVQR�FL� )XQGXV]X� FHQWUDOQHJR� VWDMH� VL
 ��� �� �URGNyZ� X]\VNLZDQ\FK� ]� Z\PLHQLRQ\FK�(UyGHá�� SR]RVWDáH� �URGNL� ]DVLODM� IXQGXV]H� WHUHQRZH�� &HOHP� IXQNFMRQRZDQLD� IXQGXV]X� MHVW�SRGHMPRZDQLH�G]LDáD� VáX*�F\FK�RFKURQLH��UHNXOW\ZDFML�L�SRSUDZLH�MDNR�FL�JUXQWyZ�UROQ\FK��5HDOL]XMH�VL
 JR�SRSU]H]�ILQDQVRZDQLH�P�LQ��QDVW
SXM�F\FK�G]LDáD��² UHNXOW\ZDFMD�QD�FHOH�UROQLF]H�JUXQWyZ��NWyUH�XWUDFLá\�OXE�]PQLHMV]\á\�ZDUWR�ü�X*\WNRZ��² UROQLF]H�]DJRVSRGDURZDQLH�JUXQWyZ�]UHNXOW\ZRZDQ\FK�² X*\(QLDQLH� JOHE� R� QLVNLHM� ZDUWR�FL� SURGXNFML�� XOHSV]DQLH� U]H(E\� WHUHQX� L� VWUXNWXU\�SU]HVWU]HQQHM�JOHE��SU]HFLZG]LDáDQLH�HUR]ML�JOHE�QD�JUXQWDFK�UROQ\FK�² EXGRZ
 L�UHQRZDFM
 ]ELRUQLNyZ�ZRGQ\FK�VáX*�F\FK�PDáHM�UHWHQFML�²ZGUD*DQLH�L�XSRZV]HFKQLDQLH�Z\QLNyZ�SUDF�QDXNRZR�± EDGDZF]\FK�]ZL�]DQ\FK�]�RFKURQ�JUXQWyZ�UROQ\FK�
)XQGXV]�/H�Q\)XQGXV]� OH�Q\� WZRU]\� VL
 Z� /DVDFK� 3D�VWZRZ\FK� Z� RSDUFLX� R� XVWDZ
 R� ODVDFK� ]� GQLD��� ZU]H�QLD����� U��URGNDPL�IXQGXV]X�G\VSRQXMH�'\UHNWRU�*HQHUDOQ\�
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�URGNL�IXQGXV]X�OH�QHJR�VWDQRZL��D� RGSLV� SRGVWDZRZ\� OLF]RQ\� RG� ZDUWR�FL� VSU]HGD*\� GUHZQD� REFL�*DM�F\� NRV]W\�G]LDáDOQR�FL�QDGOH�QLFWZ�E� QDOH*QR�FL��NDU\�L�RSáDW\�]ZL�]DQH�]�Z\á�F]HQLHP�]�SURGXNFML�JUXQWyZ�OH�Q\FK�F� QDOH*QR�FL�Z\QLNDM�FH�]�RGV]NRGRZD��² F\ZLOQRSUDZQ\FK� ]D� V]NRG\� SRZVWDáH�Z�Z\QLNX� RGG]LDá\ZDQLD� JD]yZ� L� S\áyZ�SU]HP\VáRZ\FK��D�WDN*H�]�LQQ\FK�W\WXáyZ�² ]� W\WXáX� SU]HGZF]HVQHJR� Z\U
EX� GU]HZRVWDQX� QD� SRGVWDZLH� SU]HSLVyZ� XVWDZ\�R�RFKURQLH�JUXQWyZ�UROQ\FK�L�OH�Q\FK�² ]D�V]NRG\�SRZVWDáH�Z�Z\QLNX�SR*DUyZ��SUDF�JyUQLF]\FK�L�JHRORJLF]Q\FK�G� GRFKRG\�]�XG]LDáX�Z�VSyáNDFK�WZRU]RQ\FK�SU]H]�'\UHNWRUD�*HQHUDOQHJR�H� GRWDFMH�EXG*HWRZH��]�Z\á�F]HQLHP GRWDFML�FHORZ\FK��)XQGXV]�OH�Q\�SU]H]QDF]D�VL
 GOD�QDGOH�QLFWZ�QD�Z\UyZQDQLH�QLHGRERUyZ�SRZVWDM�F\FK�SU]\�UHDOL]DFML�]DGD� JRVSRGDUNL�OH�QHM��URGNL�IXQGXV]X�PRJ� WDN*H�E\ü�SU]H]QDF]RQH�QD�D� ZVSyOQH� SU]HGVL
Z]L
FLD� MHGQRVWHN� RUJDQL]DF\MQ\FK� /DVyZ� 3D�VWZRZ\FK��Z�V]F]HJyOQR�FL�Z�]DNUHVLH�JRVSRGDUNL�OH�QHM�E� EDGDQLD�QDXNRZH�F� WZRU]HQLH�LQIUDVWUXNWXU\�QLH]E
GQHM�GR�SURZDG]HQLD�JRVSRGDUNL�OH�QHM�G� VSRU]�G]DQLH�SODQyZ�XU]�G]HQLD�ODVX�H� SUDFH�]ZL�]DQH�]�RFHQ� L�SURJQR]RZDQLHP�VWDQX�ODVyZ�L�]DVREyZ�OH�Q\FK�I� LQQH�]DGDQLD�]�]DNUHVX�JRVSRGDUNL�OH�QHM�Z�ODVDFK��URGNL�IXQGXV]X�OH�QHJR�PR*QD�UyZQLH* SU]H]QDF]\ü�QD�]DOHVLDQLH�JUXQWyZ�QLH�VWDQRZL�F\FK�ZáDVQR�FL�6NDUEX�3D�VWZD�
)XQGDFMH(NRIXQGXV]*HQH]D� (NRIXQGXV]X� VL
JD� URNX� ������ NLHG\� WR� .OXE� 3DU\VNL�� ]U]HV]DM�F\� SD�VWZD�E
G�FH� ZLHU]\FLHODPL� 3ROVNL�� SRGM�á� GHF\]M
 R� UHGXNFML� SROVNLHJR� GáXJX� R� ���� SRG�ZDUXQNLHP� VSáDW\� SR]RVWDáHM� F]
�FL� GR� URNX� ������ =DSURSRQRZDá� WH* GDOV]��� ���� UHGXNFM
GáXJX�� SRG� ZDUXQNLHP� SU]H]QDF]HQLD� JR� QD� X]JRGQLRQ\� FHO�� =� NROHL� 5]�G� 3ROVNL�]DSURSRQRZDá�� DE\� WH� GRGDWNRZH� ���� GáXJX� PR*QD� E\áR� SU]H]QDF]\ü� QD� ZVSDUFLH�SU]HGVL
Z]L
ü�Z�RFKURQLH��URGRZLVND�=JRGQLH� ]H� VWDWXWHP� �URGNL�(NRIXQGXV]X�PRJ� E\ü�Z\NRU]\VWDQH� SU]HGH�ZV]\VWNLP�Z�F]WHUHFK�VHNWRUDFK�X]QDQ\FK�]D�SULRU\WHWRZH��6� QLPL�² ]PQLHMV]HQLH� HPLVML� JD]yZ� SRZRGXM�F\FK� ]PLDQ\� NOLPDWX� =LHPL� �W]Z�� JD]yZ�FLHSODUQLDQ\FK��² RJUDQLF]HQLH� WUDQVJUDQLF]QHJR� WUDQVSRUWX� GZXWOHQNX� VLDUNL� L� WOHQNyZ� D]RWX� ]� WHU\WRULXP�3ROVNL�² ]PQLHMV]HQLH�]DQLHF]\V]F]HQLD�0RU]D�%DáW\FNLHJR�² ]DFKRZDQLH�ELRUy*QRURGQR�FL�SROVNLHM�SU]\URG\�2G� URNX� ����� MHGQ\P� ]� SULRU\WHWyZ� Z� G]LDáDQLDFK� (NRIXQGXV]X� VWDáD� VL
 WH*JRVSRGDUND�RGSDGDPL��)XQGDFMD�ZVSLHUD�QDMEDUG]LHM�HIHNW\ZQH�L�QRZDWRUVNLH�SU]HGVL
Z]L
FLD�]ZL�]DQH�]�XW\OL]DFM� L�XQLHV]NRGOLZLDQLHP�RGSDGyZ�RUD]�]�UHNXOW\ZDFM� WHUHQyZ�VND*RQ\FK�(NRIXQGXV]� XG]LHOD� ZVSDUFLD� ILQDQVRZHJR� MHG\QLH� Z� IRUPLH� EH]]ZURWQHM� GRWDFML��=� UHJXá\� Z\QRVL� RQD� ������� NRV]WyZ� SURMHNWX�� :� Z\M�WNRZ\FK� SU]\SDGNDFK�� JG\�LQZHVWRUHP� MHVW� LQVW\WXFMD� EXG*HWRZD� OXE� RUJDQ� VDPRU]�GRZ\�GRWDFMD� WD�PR*H� VL
JDü������D�Z�RFKURQLH�SU]\URG\��JG\�SDUWQHUHP�(NRIXQGXV]X�MHVW�VSRáHF]QD�RUJDQL]DFMD�SR]DU]�GRZD�± QDZHW�����
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%DQNL &RUD]� ZL
FHM� EDQNyZ� Z\ND]XMH� ]DLQWHUHVRZDQLH� LQZHVW\FMDPL� Z� ]DNUHVLH� RFKURQ\��URGRZLVND�� ']L
NL� ZVSyáSUDF\� ]� IXQGXV]DPL� RFKURQ\� �URGRZLVND� L� JRVSRGDUNL� ZRGQHM�UR]V]HU]DM� RQH� VZRM� RIHUW
 NUHG\WRZ� R� NUHG\W\� SUHIHUHQF\MQH� SU]H]QDF]RQH� QD�SU]HGVL
Z]L
FLD� SURHNRORJLF]QH� RUD]� QDZL�]XM� ZVSyáSUDF
 ]� SRGPLRWDPL� DQJD*XM�F\PL�VZRMH� �URGNL� ILQDQVRZH� Z� RFKURQ
 �URGRZLVND� �IXQGDFMH�� PL
G]\QDURGRZH� LQVW\WXFMH�ILQDQVRZH���.UHG\W\� SUHIHUHQF\MQH� SRFKRG]� ]H� �URGNyZ� ILQDQVRZ\FK� JURPDG]RQ\FK� SU]H]�EDQNL��]D� IXQGXV]H�RFKURQ\��URGRZLVND�L�JRVSRGDUNL�ZRGQHM�XG]LHODM� GRSáDW�GR�Z\VRNR�FL�RSURFHQWRZDQLD��:�WHQ�VSRVyE�XOHJD�REQL*HQLX�NRV]W�NUHG\WX�GOD�SRGHMPXM�FHJR�LQZHVW\FMH�SURHNRORJLF]QH�� %DQNL� XUXFKDPLDM� WH* OLQLH� NUHG\WRZH� Z� FDáR�FL� ]H� �URGNyZ� IXQGXV]\�RFKURQ\��URGRZLVND�L�JRVSRGDUNL�ZRGQHM�L�LQQ\FK�LQVW\WXFML�6]F]HJyOQ� URO
 QD� U\QNX� NUHG\WyZ� QD� LQZHVW\FMH� SURHNRORJLF]QH� RGE\ZD� %DQN�2FKURQ\��URGRZLVND��2IHUXMH�RQ�QDMZL
FHM��URGNyZ�ILQDQVRZ\FK�Z�IRUPLH�SUHIHUHQF\MQ\FK�NUHG\WyZ� L� G\VSRQXMH� ]Uy*QLFRZDQ� RIHUW� GOD� SU\ZDWQ\FK� L� VDPRU]�GRZ\FK� LQZHVWRUyZ��D�WDN*H�RVyE�IL]\F]Q\FK�
=DJUDQLF]QH��URGNL�SRPRFRZH3U]HGVL
Z]L
FLD�]ZL�]DQH�]�RFKURQ� �URGRZLVND�V� ILQDQVRZDQH�UyZQLH* ]H��URGNyZ�SRFKRG]�F\FK�]�]DJUDQLF\�*HQHUDOQ� ]DVDG� NLHURZDQLD� �URGNyZ� SRFKRG]�F\FK� ]� SRPRF\� ]DJUDQLF]QHM� QD�ZVSLHUDQLH� SURMHNWyZ� RFKURQ\� �URGRZLVND� MHVW� X]\VNDQLH� HIHNWyZ�� NWyUH� PR*QD� áDWZR�XSRZV]HFKQLü�� :� UHDOL]DFML� W\FK� SURMHNWyZ� SRZLQQ\� E\ü� ]DDQJD*RZDQH� �URGNL� ILQDQVRZH�LQZHVWRUD�3RPRF�� NWyUHM� XG]LHODM� QDP� LQQH� NUDMH�� SU]\QRVL� UyZQLH* NRU]\�FL� LQZHVWXM�F\P��3U]HGPLRWHP� SRPRF\� V� X]JRGQLRQH� SURMHNW\�� D� ZL
F� WDNLH�� NWyUH� RGSRZLDGDM� NLHUXQNRP�SROLW\NL� HNRORJLF]QHM� RE\GZX� NUDMyZ�� 3RQDGWR�� ]� SRZRGX ]Uy*QLFRZDQLD� NRV]WyZ�NUD�FRZ\FK� UHGXNFML� ]DQLHF]\V]F]H��� HIHNW\ZQR�ü� Z\GDQLD� MHGQHJR� GRODUD� QD� LQZHVW\FMH��URGRZLVNRZH� Z� 3ROVFH� MHVW� NLONDNURWQLH� Z\*V]D� QL* Z\GDQLH� WHJR� GRODUD� Z� SD�VWZDFK�]DFKRGQLFK�
3RPRF�ELODWHUDOQD3ROVND� RWU]\PXMH� SRPRF� ILQDQVRZ� ]� Uy*Q\FK� NUDMyZ� QD� SRGVWDZLH� XPyZ�ELODWHUDOQ\FK��3RPRF�ELODWHUDOQ� Z�]DNUHVLH�RFKURQ\��URGRZLVND�RWU]\PXMHP\�RG�G]LHZL
FLX�NUDMyZ�HXURSHMVNLFK�RUD]�]H�6WDQyZ�=MHGQRF]RQ\FK�L�-DSRQLL�3RPRF�]DJUDQLF]QD�GOD�RFKURQ\��URGRZLVND�Z�3ROVFH�MHVW�RWU]\P\ZDQD�RG������URNX��D�SLHUZV]\P�NUDMHP��NWyU\�M� ]DRIHURZDá�E\áD�6]ZHFMD�=QDF]QD�F]
�ü��URGNyZ�ZVSLHUDM�F\FK�SU]HGVL
Z]L
FLD�RFKURQ\��URGRZLVND�Z�3ROVFH�SRFKRG]LáD� ]� 'DQLL�� +RODQGLL�� 1LHPLHF�� 86$� L� 6]ZHFML�� à�F]QD� ZLHONR�ü� ]DDQJD*RZDQLD�ILQDQVRZHJR�W\FK�SD�VWZ�VWDQRZL��������SRPRF\�ELODWHUDOQHM�RJyáHP�:�FDáR�FL�SRPRF\��SLHUZV]H�PLHMVFH�]DMPXM� SURMHNW\�GRW\F]�FH�RFKURQ\�DWPRVIHU\��5HODW\ZQLH�Z\VRNL�XG]LDá�Z�SU]\]QDQHM�SRPRF\�PDM� UyZQLH* SURMHNW\�Z�G]LHG]LQLH�RFKURQ\�ZyG�L�JRVSRGDUNL�ZRGQHM��3R]RVWDáH�G]LHG]LQ\�RFKURQ\��URGRZLVND�QLH�PDM� WDN�]QDF]�FHJR�XG]LDáX�Z�FDáR�FL�SRPRF\�ELODWHUDOQHM�1DOH*\� UyZQLH* ZVSRPQLHü�R�SURJUDPDFK� UHDOL]RZDQ\FK�]H��URGNyZ�]DJUDQLF]Q\FK��NWyUH� QLH� PDM� EH]SR�UHGQLHJR� FHOX� RFKURQ\� �URGRZLVND�� DOH� LFK� UHDOL]DFMD� PD� SR�UHGQL�GRGDWQL� ZSá\Z� QD� �URGRZLVNR� L� QD� ZDUXQNL� *\FLD� OXG]L�� 6� WR� PL
G]\� LQQ\PL� SURMHNW\�UHDOL]RZDQH� ZH� ZVSyáSUDF\� ]� PLQLVWHUVWZHP� UROQLFWZD�� JRVSRGDUNL� VSUDZ� ZHZQ
WU]Q\FK�L�DGPLQLVWUDFML��LWS�
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7DN*H� QD� SR]LRPLH� ZRMHZyG]WZ� L� JPLQ� UR]ZLMDM� VL
 Uy*QH� IRUP\� ZVSyáSUDF\�SRPL
G]\� ]DSU]\MD(QLRQ\PL� PLDVWDPL�� UHJLRQDPL� ]� ]DJUDQLF\�� NWyUH� Z� SHZQ\P� VWRSQLX�REHMPXM� UyZQLH* SU]HGVL
Z]L
FLD�Z�G]LHG]LQLH�RFKURQ\��URGRZLVND�
3URJUDP\�SRPRFRZH�8QLL�(XURSHMVNLHM)LQDQVRZH� ZVSDUFLH� 8QLL� (XURSHMVNLHM� XáDWZLD� SU]\M
FLH� ZVSyOQRWRZHJR� GRURENX�SUDZQHJR�Z�NOXF]RZ\FK� VHNWRUDFK��Z� W\P� WDN*H�Z� VHNWRU]H�RFKURQ\� �URGRZLVND��:� ODWDFK������ ± ����� 3ROVND� NRU]\VWD� ]H� �URGNyZ� SRPRFRZ\FK� SRFKRG]�F\FK� ]� IXQGXV]\�SU]HGDNFHV\MQ\FK�WM��,63$��3KDUH�L�6$3$5'�3R� ZVW�SLHQLX� GR� 8QLL� (XURSHMVNLHM� WM�� SR� �� PDMD� ���� U�� 3ROVND� ]\VND� GRVW
S� GR]QDF]QLH� ZL
NV]\FK� IXQGXV]\� VWUXNWXUDOQ\FK� 8QLL� L� )XQGXV]X� .RKH]ML�� SU]H]QDF]RQHJR� QD�ZVSDUFLH�UR]ZRMX�WUDQVSRUWX�L�RFKURQ\��URGRZLVND��%
G� RQH�QLHZ�WSOLZLH�QDGDO�SHáQLá\�URO
VLOQHJR�LQVWUXPHQWX�SRPRFRZHJR��]DSHZQLDM�FHJR�NLHURZDQLH�GX*\FK��URGNyZ�ILQDQVRZ\FK��P�LQ�� QD� RFKURQ
 �URGRZLVND� L� ]DGDQLD� UHDOL]RZDQH� Z� W\P� ]DNUHVLH�� V]F]HJyOQLH� SU]H]�VDPRU]�G\�
)XQGXV]H�SU]HGDNFHV\MQH3URJUDP�3+$5(��3RODQG�DQG�+XQJDU\��$VVLVWDQFH�LQ�5HVWUXFWXULQJ�(FRQRPLHV�3URJUDP� 3+$5(� SRZVWDá� QD� PRF\� GHF\]ML� 5DG\� (XURSHMVNLHM� ]� GQLD� ���������� U��-DNR� FHO� SURJUDPX� ZVND]DQR� SRPRF� ILQDQVRZ� UHIRUPXM�F\P� VL
 SD�VWZRP� (XURS\��URGNRZHM� L� :VFKRGQLHM� Z� SU]\VWRVRZDQLX� V\VWHPyZ� JRVSRGDUF]R�SROLW\F]Q\FK� GR�]GHFHQWUDOL]RZDQHM� JRVSRGDUNL� U\QNRZHM� L� GHPRNUDW\F]QHJR� SD�VWZD� RUD]� Z� LFK� LQWHJUDFML�]� JRVSRGDUNDPL� L� VSRáHF]H�VWZDPL� (XURS\� =DFKRGQLHM� L� UHV]W\� �ZLDWD�� 3URJUDP� 3+$5(�SU]HFKRG]Lá� Z� ODWDFK� ���� VWRSQLRZH� SU]HPLDQ\� Z\QLNDM�FH� ]� MHJR� GRVWRVRZ\ZDQLD� GR�SR]LRPX� ]DDZDQVRZDQLD� UHIRUP� Z� NUDMDFK�EHQHILFMHQWDFK� RUD]� SHUVSHNW\Z� SU]\V]áHJR�F]áRQNRVWZD� 8QLL� (XURSHMVNLHM�� =PRG\ILNRZDQD� VWUDWHJLD� SU]HGDNFHV\MQD� XF]\QLáD� SURJUDP�3+$5(� QDU]
G]LHP� SRPRF\� Z� SU]\JRWRZDQLDFK� GR� F]áRQNRVWZD�� D� Z� V]F]HJyOQR�FL� Z�SU]\VZDMDQLX� W]Z�� DFTXLV� FRPPXQDXWDULH�� F]\OL� GRURENX� SUDZQHJR� 8QLL� (XURSHMVNLHM� RUD]�ZVSDUFLX� LQZHVW\FML� ]PLHU]DM�F\FK� GR� VSHáQLHQLD� Z\PRJyZ� F]áRQNRVWZD�� 3RJá
ELHQLH� WHM�]PLDQ\� QDVW�SLáR� Z� ���� U��� SR� ZSURZDG]HQLX� ]DVDG� 3+$5(� ����������� =PRG\ILNRZDQH�FHOH� L� ]DVDG\� UHDOL]DFML� SURJUDPX� 3+$5(�� ZSURZDG]RQH� Z� ���� U�� QD]\ZDQH� V� 1RZ�2ULHQWDFM� 3+$5(��1D�ODWD�����������.RPLVMD�(XURSHMVND�]DSURSRQRZDáD�ZVW
SQ� DORNDFM
GOD�3ROVNL�QD�SR]LRPLH��UHGQLRURF]Q\P���� POQ ¼��SU]\�F]\P�RN������W\FK��URGNyZ�E
G]LH�SU]H]QDF]RQH�QD�ZVSDUFLH�LQZHVW\FML�
3URJUDP�,63$�� 3U]HGDNFHV\MQ\�,QVWUXPHQW�3ROLW\NL�6WUXNWXUDOQHM�URGNL� SURJUDPX� ,63$� �,QVWUXPHQW� IRU� 6WUXFWXUDO� 3ROLFLHV� IRU� 3UH�DFFHVVLRQ�� V�SU]H]QDF]DQH�QD�SU]HGVL
Z]L
FLD�GRW\F]�FH� UR]ZRMX� LQIUDVWUXNWXU\� WHFKQLF]QHM�Z�SD�VWZDFK�XELHJDM�F\FK� VL
 R� F]áRQNRVWZR� Z� 8(� Z� ]DNUHVLH� WUDQVSRUWX� L� RFKURQ\� �URGRZLVND�� -HJR�UHDOL]DFM
 SU]HZLG]LDQR�� SRGREQLH� MDN� GOD� SR]RVWDá\FK� IXQGXV]\� SU]HGDNFHV\MQ\FK�� QD� ODWD�����������3ROVND�Z�UDPDFK�SURJUDPX�,63$�PD�V]DQV
 X]\VNLZDü�QD�RFKURQ
 �URGRZLVND�SU]\QDMPQLHM���� POQ ¼�URF]QLH�SRG�ZDUXQNLHP�ZáD�FLZHJR SU]\JRWRZDQLD�RGSRZLHGQLHM�LOR�FL�SURMHNWyZ�LQZHVW\F\MQ\FK��:VSDUFLH�XG]LHODQH� MHVW� QD� LQG\ZLGXDOQH�SURMHNW\� LQZHVW\F\MQH� OXE�SDNLHW\�SURMHNWyZ�-DN�GRW\FKF]DV��QDMZL
NV]H�PR*OLZR�FL�RWU]\PDQLD�GRILQDQVRZDQLD�]�)XQGXV]\�,63$�PDM� VDPRU]�GRZH� SU]HGVL
Z]L
FLD� LQZHVW\F\MQH� ]� ]DNUHVX� JRVSRGDUNL� ZRGQR��FLHNRZHM� L�JRVSRGDUNL�RGSDGDPL�.D*GD�LQZHVW\FMD�]JáDV]DQD�GR�GRILQDQVRZDQLD�]�)XQGXV]X�,63$�PXVL�U\JRU\VW\F]QLH�VSHáQLDü� ZV]\VWNLH� QRUP\� L� VWDQGDUG\� WHFKQLF]QH� RUD]� HNRORJLF]QH� RERZL�]XM�FH� Z� 8QLL�
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(XURSHMVNLHM��.RV]W�FDáNRZLW\�SU]HGVL
Z]L
FLD�QLH�SRZLQLHQ�E\ü�PQLHMV]\�QL* � POQ ¼��D�ZL
F�SUHIHURZDQH� V� ZL
NV]H� LQZHVW\FMH�� 0QLHMV]H� PDM� WDN*H� V]DQV
�� DOH� SRG� ZDUXQNLHP�VWZRU]HQLD� SDNLHWX� SU]HGVL
Z]L
ü� SRGHMPRZDQ\FK� GOD� UHDOL]DFML� NRQNUHWQHJR� SURJUDPX�RFKURQ\� �URGRZLVND��:VSDUFLH�]�)XQGXV]X� ,63$� MHVW�XG]LHODQH�SU]HGH�ZV]\VWNLP�Z� IRUPLH�GRWDFML� EH]SR�UHGQLHM�� 'RILQDQVRZDQLH� ]� )XQGXV]X� ,63$� PR*H� SRNU\ü� GR� ���� XG]LDáX�ZV]\VWNLFK� �URGNyZ� SXEOLF]Q\FK� ]DDQJD*RZDQ\FK� Z� ILQDQVRZDQLH� GDQHM� LQZHVW\FML�� WDNLFK�MDN�EXG*HW\�ORNDOQH��EXG*HW�FHQWUDOQ\��IXQGXV]H�HNRORJLF]QH�3U]\�Z\GDWNRZDQLX��URGNyZ�]�)XQGXV]X�,63$�.RPLVMD�(XURSHMVND�PXVL�SU]HVWU]HJDü�SUDZD�8QLL�(XURSHMVNLHM�R�RFKURQLH�L�NRQNXUHQFML�L�XQLNDü�IDZRU\]RZDQLD�SRMHG\QF]\FK�ILUP��=ZL
NV]D� WR� ]GHF\GRZDQLH� SUDZGRSRGRELH�VWZR� RWU]\P\ZDQLD�ZVSDUFLD� ]� )XQGXV]X� ,63$�GOD� MHGQRVWHN� VHNWRUD� SXEOLF]QHJR�� VDPRU]�GyZ�JPLQQ\FK� L� LFK� ]DNáDGyZ�EXG*HWRZ\FK� OXE�SU]HGVL
ELRUVWZ�NRPXQDOQ\FK��E
G�F\FK�ZáDVQR�FL� JPLQ�3URJUDP�6$3$5'�� 6SHFMDOQ\�3URJUDP�$NFHV\MQ\�GOD�5R]ZRMX�5ROQLFWZD�L�2EV]DUyZ�:LHMVNLFK��
6$3$5' �6SHFLDO� $FFHVVLRQ� 3URJUDPPH� IRU� $JULFXOWXUH� DQG� 5XUDO� 'HYHORSPHQW�MHVW� SURJUDPHP� SRPRF\� ILQDQVRZHM� GOD� NUDMyZ� VWDUDM�F\FK� VL
 R� F]áRQNRVWZR� Z� 8QLL�(XURSHMVNLHM��-HJR�]DáR*HQLHP�MHVW�SU]H]QDF]DQLH��SU]H]�.RPLVM
 (XURSHMVN�������POQ�HXUR�URF]QLH�QD�ZVSLHUDQLH�G]LDáD���PDM�F\FK�QD�FHOX�SRSUDZ
 V\WXDFML�Z�UROQLFWZLH�Z�G]LHVL
FLX�NUDMDFK� � NDQG\GDWDFK�� 6$3$5'� WR� SURJUDP� ZLHOROHWQL� REHMPXM�F\� RNUHV� �����������3URJUDP� MHVW� SURJUDPHP� RGQDZLDOQ\P� L� Z� QDVW
SQ\FK� ODWDFK� QD� WH� VDPH� FHOH� ]RVWDQLH�SU]H]QDF]RQD� NROHMQD� VXPD� SLHQL
G]\�� 3RGVWDZRZH� NLHUXQNL� G]LDáD� Z� UDPDFK� SURJUDPX�6$3$5'�WR��

� ,QZHVW\FMH� Z� JRVSRGDUVWZDFK� UROQ\FK� ����� FDáR�FL� �URGNyZ�� � SRGQLHVLHQLH� MDNR�FL�SURGXNFML� POHND� GR� VWDQGDUGyZ� 8(�� PRGHUQL]DFMD� JRVSRGDUVWZ� VSHFMDOL]XM�F\FK� VL
Z� SURGXNFML� ]ZLHU]�W� U]H(Q\FK�� GRVWRVRZDQLH� JRVSRGDUVWZ� UROQ\FK� GR� VWDQGDUGyZ� Z�]DNUHVLH�RFKURQ\��URGRZLVND��
� 5R]ZyM� L� SRSUDZD� LQIUDVWUXNWXU\�ZLHMVNLHM� �����FDáR�FL� �URGNyZ�� � VLHFL�ZRGRFL�JRZH��X]GDWQLDQLH�ZRG\��SRGQLHVLHQLH�MDNR�FL�GR�QRUP�LVWQLHM�F\FK�Z�SU]HWZyUVWZLH���NDQDOL]DFMD�L� RF]\V]F]DOQLH� �FLHNyZ�� JRVSRGDUND� RGSDGDPL� VWDá\PL�� (UyGáD� HQHUJLL�� GURJL� ORNDOQH��LQIUDVWUXNWXUD�WHOHNRPXQLNDF\MQD��
� 3RSUDZD� SU]HWZyUVWZD� SURGXNWyZ� UROQ\FK� L� U\ERáyZVWZD� ����� FDáR�FL� �URGNyZ�� �SRSUDZD� MDNR�FL� SURGXNWyZ� �POHF]Q\FK��PL
VQ\FK�� U\EQ\FK�� RZRFRZ\FK� L� ZDU]\ZQ\FK���GRVWRVRZDQLH�]DNáDGyZ�SU]HWZyUF]\FK��POHND��PL
VD��U\E��RZRFyZ�L�ZDU]\Z���]ZL
NV]HQLH�HIHNW\ZQR�FL�IXQNFMRQRZDQLD�JUXS�SURGXFHQWyZ�L�LFK�]ZL�]NyZ��VHNWRU�POHND��PL
VD��U\E��RZRFyZ�L�ZDU]\Z���
� =Uy*QLFRZDQLH� G]LDáDOQR�FL� JRVSRGDUF]HM�� NWyUH� ]DSHZQL� PLHV]ND�FRP� DOWHUQDW\ZQH�(UyGáD� GRFKRGX� ���� FDáR�FL� �URGNyZ�� � JUDQW\� QD� LQZHVW\FMH� Z� ]DNUHVLH� G]LDáDOQR�FL�JRVSRGDUF]HM� SR]D� WUDG\F\MQ\P� UROQLFWZHP�� JUDQW\� QD� PDá� LQIUDVWUXNWXU
 WXU\VW\F]Q���ZVSLHUDQLH� G]LDáD� SURPRF\MQ\FK� L� PDUNHWLQJRZ\FK� Z� ]DNUHVLH� G]LDáDOQR�FL� SR]D�WUDG\F\MQ\P�UROQLFWZHP��EHQHILFMHQWDPL�E
G� PRJá\�]RVWDü�RUJDQL]DFMH�SR]DU]�GRZH�RUD]�VDPRU]�G\���SURMHNW\�SLORWD*RZH�Z�]DNUHVLH�]DOHVLDQLD�L�RFKURQ\��URGRZLVND�Z�UROQLFWZLH��

.D*G\� UROQLN�� JUXSD� SURGXFHQWyZ� F]\� JPLQD� PR*H� VWDUDü� VL
 R� SRPRF� Z� UDPDFK�SURJUDPX� 6$3$5'��:NáDG� ]H� VWURQ\�8QLL� (XURSHMVNLHM� L� EXG*HWX� SROVNLHJR� U]�GX�PR*H�Z\QLH�ü� QLH� ZL
FHM� QL* ���� Z\GDWNyZ�� 3R]RVWDáH� ���� �URGNyZ� PXVL� VWDQRZLü� ZNáDG�
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ZáDVQ\� MHGQRVWHN� VWDUDM�F\FK� VL
 R� �URGNL��=JáRV]RQH�SURMHNW\�G]LHORQH�V� QD�GZLH�JUXS\��Z� SU]\SDGNX� SURMHNWyZ� ]ZL
NV]DM�F\FK� GRFKRG\� �PRGHUQL]DFMD� ]DNáDGX�� UR]SRF]
FLH�G]LDáDOQR�FL� DJURWXU\VW\F]QHM�� SRPRF� Z\QLHVLH� PDNV\PDOQLH� ���� NRV]WyZ�� :� JUXSLH�SURMHNWyZ�QLH�]ZL
NV]DM�F\FK�GRFKRGyZ�SRPRF�PR*H�SU]HNURF]\ü�����Z\GDWNyZ��
)XQGXV]�QD�U]HF]�*OREDOQHJR��URGRZLVND)XQGXV]� QD� U]HF]� *OREDOQHJR� �URGRZLVND� �*OREDO� (QYLURQPHQW� )DFLOLW\�� SRZVWDá�Z������URNX�]�LQLFMDW\Z\�JUXS\�NUDMyZ�Z\VRNR�UR]ZLQL
W\FK��QD�PRF\�X]JRGQLH� ]DZDUW\FK�SRPL
G]\��3URJUDPHP�5R]ZRMX�1DURGyZ�=MHGQRF]RQ\FK� �81'3���3URJUDPHP��URGRZLVND�1DURGyZ� =MHGQRF]RQ\FK� �81(3�� RUD]�0L
G]\QDURGRZ\P�%DQNLHP�2GEXGRZ\� L� 5R]ZRMX��,%5'���]QDQ\P�MDNR�%DQN��ZLDWRZ\�&HOHP�)XQGXV]X��NWyU\�REHFQLH�VNXSLD�����NUDMyZ��MHVW�ZVSLHUDQLH�ILQDQVRZH G]LDáD�Z�G]LHG]LQLH�RFKURQ\��URGRZLVND��SU]\F]\QLDM�F\FK�VL
 GR�UR]ZL�]\ZDQLD�]LGHQW\ILNRZDQ\FK�SUREOHPyZ�R�FKDUDNWHU]H�JOREDOQ\P��2EHFQLH� LVWQLHMH� NLOND� IRUP� ILQDQVRZHM� SRPRF\� ]H� VWURQ\�*()�� =Uy*QLFRZDQLH� W\FK�IRUP�Z\QLND�]�FKDUDNWHUX� L� ]DNUHVX�]DGD� ZVSLHUDQ\FK�GRWDFMDPL�)XQGXV]X� L�]QDOD]áR�VZyM�Z\UD]�Z�OLPLWDFK�Z\VRNR�FL��URGNyZ�RNUH�ORQ\FK�GOD�SRV]F]HJyOQ\FK�NDWHJRULL�GRWDFML�3LHUZV]� IRUP
�� ]ZDQ� SRWRF]QLH�ÄGX*\P�*()�HP��� VWDQRZL� SURMHNW\� W]Z��SHáQHJR�UR]PLDUX��Z�NWyU\FK�SRPRF�)XQGXV]X�SU]HNUDF]D���POQ�86'�L�ZDKD�VL
 Z�SU]HG]LDOH�RG�NLONX�GR�NLONXG]LHVL
FLX�PLOLRQyZ�86'��3URMHNW\�WH�PDM� ]DVL
J�JOREDOQ\��UHJLRQDOQ\�OXE�NUDMRZ\���URGNL�QD�LFK�UHDOL]DFM
 SRFKRG]� ]�Uy*Q\FK�(UyGHá��Z�W\P�UyZQLH* ]H�(UyGHá�NUDMRZ\FK�:� NR�FX� ����� URNX� 5DGD� *()� XWZRU]\áD� QRZ� IRUP
 SRPRF\� ILQDQVRZHM� ]ZDQ�SRWRF]QLH� Ä�UHGQLP�*()�HP��� GOD� SURMHNWyZ�� NWyUH�Z� F]
�FL� ILQDQVRZHM� SU]H]�)XQGXV]� QLH�SU]HNUDF]DM� NZRW\���POQ�86'�RUD]�XVWDOLáD�PDNV\PDOQLH�SyáURF]Q\�RNUHV�GOD� UR]SDWU]HQLD�VWRVRZQ\FK�ZQLRVNyZ�L�SRGM
FLD�RVWDWHF]QHM�GHF\]ML�,VWRWQ� URO
 Z�G]LDáDOQR�FL�)XQGXV]X�RGJU\ZD�3URJUDP�0Dá\FK�'RWDFML��30'���NWyU\�]RVWDá�XWZRU]RQ\�MX* Z������URNX�]�LQLFMDW\Z\�3URJUDPX�5R]ZRMX�1DURGyZ�=MHGQRF]RQ\FK��81'3���3RPRF�ILQDQVRZD�Z�UDPDFK�3URJUDPX�0Dá\FK�'RWDFML�*()�NLHURZDQD�MHVW�JáyZQLH�GR� RUJDQL]DFML� SR]DU]�GRZ\FK� RUD]� RUJDQL]DFML� L� VSRáHF]QR�FL� ORNDOQ\FK�� D� SRG� Z]JO
GHP�PHU\WRU\F]Q\P� GRW\F]\� SU]HGVL
Z]L
ü� Z� ]DNUHVLH� SULRU\WHWRZ\FK� REV]DUyZ� G]LDáDOQR�FL�)XQGXV]X��3URJUDP�WHQ�VWDQRZL�W\P�VDP\P�X]XSHáQLHQLH�SU]HGVL
Z]L
ü�ILQDQVRZDQ\FK�SU]H]�*()�Z�IRUPLH�GX*\FK�L��UHGQLFK�GRWDFML�$NW\ZQ\P� F]áRQNLHP�� D� ]DUD]HP� EHQHILFMHQWHP� )XQGXV]X� QD� U]HF]� *OREDOQHJR��URGRZLVND�MHVW�UyZQLH* 3ROVND��NWyUD�SRGM
áD�ZVSyáSUDF
 ]�)XQGXV]HP�QD�U]HF]�*OREDOQHJR��URGRZLVND� SUDNW\F]QLH� MX* Z� ID]LH� MHJR� WZRU]HQLD�� Z\NRU]\VWXM�F� UR]ZLQL
WH� XSU]HGQLR�SDUWQHUVNLH� NRQWDNW\� ]H� ZV]\VWNLPL� WU]HPD� DJHQFMDPL� Z\NRQDZF]\PL� *()�� WM�� %DQNLHP��ZLDWRZ\P�� 81'3� L� 81(3�HP�� 3RF]�ZV]\� RG� ����� URNX�� WM�� RG� F]DVX� UHVWUXNWXU\]DFML�)XQGXV]X�� 3ROVND� ZFKRG]L� Z� VNáDG� MHGQHM� ]� GZyFK� NRQVW\WXHQW� *()�� REHMPXM�F\FK� NUDMH�]QDMGXM�FH� VL
 Z� SURFHVLH� WUDQVIRUPDFML�� *UXS
 W
 SR]D� 3ROVN� WZRU]��� $OEDQLD�� %XáJDULD��&KRUZDFMD�� *UX]MD�� 5HSXEOLND� 0RáGDZ\�� E\áD� -XJRVáRZLD�VND� 5HSXEOLND� 0DFHGRQLD��5XPXQLD�L�8NUDLQD�=DNUHV� G]LDáDQLD� 3URJUDPX� *()� Z� 3ROVFH� MHVW� �FL�OH� SRGSRU]�GNRZDQ\� ]DáR*HQLRP�VWUDWHJLL�RSHUDF\MQHM�)XQGXV]X�L�PLH�FL�VL
 Z�UDPDFK�JáyZQ\FK�REV]DUyZ�WHPDW\F]Q\FK�RUD]�NLHUXQNyZ� G]LDáD� SULRU\WHWRZ\FK�� WM��� RFKURQ\� Uy*QRURGQR�FL� ELRORJLF]QHM�� SU]HFLZG]LDáD�]PLDQRP�NOLPDWX��RFKURQ\�ZyG�PL
G]\QDURGRZ\FK�L�SUREOHPX�XER*HQLD�ZDUVWZ\�R]RQRZHM��D� WDN*H� SU]HFLZG]LDáDQLX� GHJUDGDFML� SRZLHU]FKQL� ]LHPL�� Z� ]DNUHVLH� ]ZL�]DQ\P� ]� ZZ��G]LHG]LQDPL��)XQNFMH�3ROLW\F]QHJR�.RRUG\QDWRUD�G]LDáDOQR�FL�*()�Z�3ROVFH�SHáQL�Z�UDPDFK�VWUXNWXU\�U]�GRZHM�0LQLVWHUVWZR�6SUDZ =DJUDQLF]Q\FK�
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)XQGXV]H�SR�DNFHVML
)XQGXV]H�VWUXNWXUDOQH
,VWQLHM� ��IXQGXV]H�VWUXNWXUDOQH�8QLL�(XURSHMVNLHM��x (XURSHMVNL�)XQGXV]�5R]ZRMX�5HJLRQDOQHJR��(XURSHDQ�5HJLRQDO�'HYHORSPHQW�)XQG�±(5')���x (XURSHMVNL�)XQGXV]�6RFMDOQ\��(XURSHDQ�6RFLDO�)XQG�± (6)���x (XURSHMVNL�)XQGXV]�2ULHQWDFML� L�*ZDUDQFML�5ROQ\FK��(XURSHDQ�$JULFXOWXUH�*XLGDQFH�DQG�*XDUDQWHH�)XQG��($**)��VHNFMD��2ULHQWDFML´�x ,QVWUXPHQW� )LQDQVRZ\�:VSLHUDQLD� 5\ERáyZVWZD� �)LQDQFLDO� ,QVWUXPHQW� IRU� )LVKHULHV�*XLGDQFH� ),)*��
,QLFMDW\Z\� Z� G]LHG]LQLH RFKURQ\� �URGRZLVND E
G� PLDá\� PR*OLZR�FL� RWU]\PDQLD�GRILQDQVRZDQLD�JáyZQLH�]�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR��(XURSHMVNL�)XQGXV]�5R]ZRMX�5HJLRQDOQHJR� �(5')�� (XURSHDQ�5HJLRQDO�'HYHORSPHQW�)XQG� SRZVWDá�Z������URNX�MDNR�UHDNFMD�QD�FRUD]�Já
EV]H�UR]ELH*QR�FL�Z�UR]ZRMX�UHJLRQyZ��VSRZRGRZDQH�NU\]\VHP�JRVSRGDUF]\P�L�SU]\VW�SLHQLHP�GR�8(�:LHONLHM�%U\WDQLL�L�,UODQGLL���-HJR� JáyZQ\P� ]DGDQLHP� MHVW� QLZHORZDQLH� G\VSURSRUFML� Z� SR]LRPLH� UR]ZRMX� UHJLRQDOQHJR�NUDMyZ�QDOH*�F\FK�GR�8(��
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 L�RSLHN
 ]GURZRWQ� Z�UHJLRQDFK�REM
W\FK�FHOHP�QU���SROLW\NL�VWUXNWXUDOQHM�8(��x UR]ZyM�SRWHQFMDáX�ORNDOQHJR��PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��x G]LDáDOQR�ü�EDGDZF]R�UR]ZRMRZD��x LQZHVW\FMH�]ZL�]DQH�]�RFKURQ� �URGRZLVND��
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	10 Sposoby finansowania realizacji zamierzonych celów programu ochrony œrodowiska i planu.

