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SRGUREQ ML� VH� Y QXML� V\VWpPX� VSUiY\� VWiWQtFK� SDPiWHN�� 1D� ]iY U� VH� ]DPêãOtP� QDG
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����3DPiWNRYi�SpþH�Y�ýHVNp�UHSXEOLFH
=iMHP�R�KLVWRULFNp�SDPiWN\�Pi�X�QiV�L�Y�FHOp�(YURS �GORXKRX�WUDGLFL��-DN�XYiGt�3DYOtN
>3DYOtN�����@�MHKR�SUYRWQt�NR HQ\�VDKDMt�Då�GR�GRE\�UHQHVDQFH��1iVWXS�URPDQWLVPX�QD
VNORQNX����� D� ]HMPpQD�Y�SUYQt�SRORYLQ ����� VWROHWt�� SRGQtFHQê� UR]YRMHP�SU P\VOX� D
YHONRP VW�D�MHKR�QHJDWLYQt�G VOHGN\�QD�GRFKRYDQp�SURVW HGt��YHGO�N�REHFQpPX�]iMPX
R� PLQXORVW� D� NXOWXUQt� G GLFWYt�� =KUXED� RG� GUXKp� W HWLQ\� ���� VWROHWt� VH� WDNp� GDWXMH
S tMtPiQt� SUYQtFK� GtOþtFK� QRUPDWLYQtFK� DNW � XPRå XMtFtFK� RFKUDQX� SDPiWHN� Y� DG
HYURSVNêFK� ]HPtFK� �YþHWQ � 5DNRXVNR�8KHUVNp� PRQDUFKLH��� 6SHFLDOL]RYDQp� SUiYQt
QRUP\�QD�RFKUDQX�SDPiWHN�Y]QLNDO\�Y�(YURS �E KHP����SRORYLQ\�����VWROHWt�
9� XYHGHQp� GRE � URVWO� YOLY� VRXNURPêFK� QDGDFt� D� REþDQVNêFK� VGUXåHQt� D� WR� MDN� S L
YêE UX�D�KRGQRFHQt�SDPiWHN��WDN�L�S L�]DMLã RYiQt�MHMLFK�RFKUDQ\��QDS ��.OXE�]D�VWDURX
3UDKX���Y]QLN�URNX�������
,QVWLWXFLRQiOQt�]DMLãW Qt�SDPiWNRYp�SpþH�VH�GDWXMH�Y]QLNHP�VDPRVWDWQp�ýHVNRVORYHQVNp
UHSXEOLN\�� 6WiW� ] tGLO� 6WiWQt� DUFKHRORJLFNê� D� IRWRP LFNê� ~VWDY�� NWHUê� VH� ]DEêYDO
SU ]NXP\�D�GRNXPHQWDFt�SDPiWHN�� D�6WiWQt�SDPiWNRYê�~ DG�� MHå� VH� ]DEêYDO� MHMLFK
RFKUDQRX�� 3 HV� HNRQRPLFNê� UR]PDFK� QHE\OR� REGREt� ��� UHSXEOLN\� S tOLã� QDNORQ QR
REQRYiP�SDPiWHN�
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9� SRYiOHþQpP� REGREt� P O� YHONê� YOLY� QD� REODVW� SDPiWNRYp� SpþH� ÒQRU� �����
.RQILVNDFH� FtUNHYQtKR�� ãOHFKWLFNpKR� L� GDOãtKR� VRXNURPpKR�PDMHWNX� V� VHERX� S LQHVOD
FLWHOQp�]WUiW\�S HGHYãtP�QD�PRELOLiUQtP�IRQGX�SDPiWHN��.ODGQêP�SRþLQHP�WHKGHMãtKR
UHåLPX�E\OR�Y\KOiãHQt����WL�KLVWRULFNêFK�MDGHU�P VW�SDPiWNRYêPL�UH]HUYDFHPL�������
YL]�>3DYOtN�����@���7R�SRGQtWLOR�Y�QiVOHGXMtFtFK�GHVHWLOHWtFK�]SUDFRYiQt� UR]ViKOêFK�D
NRPSOH[QtFK� SU ]NXP � SDPiWHN� UHDOL]RYDQêFK� S HGHYãtP� QRY � ] t]HQêP� 6WiWQtP
~VWDYHP�SUR�UHNRQVWUXNFH�SDPiWNRYêFK�P VW�D�REMHNW ��6Ò5302��������5R]VDK
WpWR�SUiFH�QHP O�Y�FHOp�(YURS �REGRE\�
1D�PH]LQiURGQtP�SROL�MH�Y�Wp�GRE �S LMDWD�W]Y��%HQiWVNi�FKDUWD���������7HQWR�GRGQHV
SODWQê�GRNXPHQW�XUþXMH�ILOR]RILL�D�PHWRGLFNp�SRVWXS\�NRQ]HUYDFH�SDPiWHN�
'DOãtP�YêUD]QêP�PH]QtNHP�E\O�X�QiV�URN�������NG\�E\O�Y\GiQ�=iNRQ�R�NXOWXUQtFK
SDPiWNiFK��þ�����]�U�������6E����âOR�R�SUYQt�]iNRQ�R�33�Y�ý65��1D�VYRX�GREX�ãOR�R
SRP UQ � SRNURNRYê� ]iNRQ�� NWHUê� VH� Y\]QDþRYDO� PLPR� MLQp� NRGLILNDFt� RFKUDQ\
XUEDQLVWLFNêFK� FHON � IRUPRX� SDPiWNRYêFK� UH]HUYDFt�� 7DWR� GRED� E\OD� WDNp
FKDUDNWHULVWLFNi� Yê]QDPQêP� QHSRP UHP� PH]L� SRP UQ � Y\VRNRX� ~URYQt� WHRULH� 33
�S HGHYãtP� 6Ò5302� D� 6WiWQt� ~VWDY� SDPiWNRYp� SpþH� D� RFKUDQ\� S tURG\�� D
XSDGDMtFt�~URYQt�SUD[H�
5RNX� ����� E\O� Y\GiQ� ]iNRQ� þ�� ��� R� VWiWQt� SDPiWNRYp� SpþL�� NWHUê� V� QXWQêPL
~SUDYDPL� SODWt� GRGQHV�� 7HQWR� ]iNRQ� ]XåXMH� Yê]QDP� SRMPX� NXOWXUQt� SDPiWND� MHQ� QD
REMHNW\��NWHUp�WDNWR�SURKOiVt�0LQLVWHUVWYR�NXOWXU\�
'REX�GR�URNX������P åH�GRE H�FKDUDNWHUL]RYDW�IDNW��åH�SRVWXSQ �]DQLNOR�WpP ���WLV�
VWDYHEQtFK�SDPiWHN��FRå�WYR t�WpP �����FKUiQ QpKR�IRQGX�>3DYOtN�����@�
6LWXDFH� SR� URFH� ����� VH� Y\]QDþXMH� XYROQ QtP� L� Y� REODVWL� 33�� 'RFKi]t� NH� ]P QiP
YODVWQLFNêFK� SRP U �� 9]QLNDMt� RGERUQp� ILUP\� VSHFLDOL]XMtFt� VH� QD� UHNRQVWUXNFH� D
UHVWDXURYiQt� SDPiWHN�� URVWH� NYDOLWD� L� REMHP� UHNRQVWUXNþQtFK� SUDFt�� 9ê]QDP
KLVWRULFNêFK�SDPiWHN�URVWH�L�GtN\�UR]YRML�FHVWRYQtKR�UXFKX��+UR]E\�S LFKi]HMt�KODYQ
]�REODVWL�NULPLQDOLW\���Y\NUiGiQt�KLVWRULFNêFK�SDPiWHN��VSHNXODFH�V�SDPiWNDPL�D�WDNp
]H�VWUDQ\�LQYHVWRU ���NGH�MGH�S HGHYãtP�R�WODN�QD�YêVWDYEX�QRYêFK�REMHNW �Y�FHQWUHFK
KLVWRULFNêFK�P VW�
3RNXG� MGH� R� RGERUQRX� VWUiQNX� 33� SRGD LOR� VH� GRSOQLW� V\VWpP� RFKUDQ\� P VW� �YL]
NDSLWROD� ������� UR]YtMt� VH� PH]LQiURGQt� VSROXSUiFH� �QDS �� V� RUJDQL]DFt� ,&2026 � �
XVNXWHþQLO�VH�]iSLV�þHVNêFK�SDPiWHN�QD�/LVWLQX�VY WRYpKR�G GLFWYt�81(6&2 ��� �DM�
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�����.DWHJRUL]DFH�SDPiWHN
'HILQLFH�WRKR��FR�MH�SRYDåRYiQR�]D�NXOWXUQt�SDPiWNX��S tSDGQ �NXOWXUQt�G GLFWYt���VH
SRVWXSHP�GRE\�SURP XMH��-DN�VH�XYiGt�Y�.RQFHSFL�~þLQQ Mãt�SpþH�R�SDPiWNRYê�IRQG
Y� ý5� GR� URNX� ����� >�@�� GQHV� VH� VRXþiVWt� FKUiQ QpKR� NXOWXUQtKR� G GLFWYt� VWiYi�
��WDNRYê� OLGVNê� YêWYRU� MHå� Pi� WUYDORX� NXOWXUQt� KRGQRWX� D� X� Q KRå� VH� VSROHþQRVW
UR]KRGOD� N� MHKR� ]DFKRYiQt� MDNR� MHGQRKR� ]H� ]GURM � SR]QiQt� PLQXORVWL� D� GXFKRYQtKR
RERKDFHQt�S tWRPQRVWL��-GH�QHMHQ�R�XP OHFNi�GtOD�D�G OHåLWp�StVHPQRVWL��DOH� L�R�GtOD
VWDYHEQt� D� MHMLFK� VRXERU\� �KLVWRULFNp� þiVWL� VtGHO��� RVWDWQt� GtOD� WHFKQLFNi�� HPHVOQp
YêUREN\��D�Y�ãLUãtP�SRMHWt�L�Y\PH]HQp�þiVWL�NXOWXUQt�NUDMLQ\³�
3RGOH� VRXþDVQp� SUiYQt� ~SUDY\� WYR t� SDPiWNRYê� IRQG� VWDQRYHQêP� �YêE URYêP�
]S VREHP�KRGQRFHQp�D�SURKODãRYDQp�NXOWXUQt�SDPiWN\� �PRYLWp� L�QHPRYLWp��D� MHMLFK
VRXERU\� D� GiOH� SDN� SDPiWNRY � FKUiQ Qi� ~]HPt� �� SDPiWNRYp� UH]HUYDFH� D� ]yQ\
�S tSDGQ �RFKUDQQi�SiVPD���.XOWXUQt�SDPiWN\�QHER� MHMLFK�VRXERU\�]FHOD�YêMLPHþQp
NYDOLW\�VH�SURKODãXMt�]D�QiURGQt�NXOWXUQt�SDPiWN\��S tSDGQ �VH�QDYUKXMt�N�]iSLVX�QD
/LVWLQX�VY WRYpKR�G GLFWYt�81(6&2�
2EVDKHP�SDPiWNRYpKR�IRQGX�SRGOH�GUXKRYp�VNODGN\�WHG\�MVRX�

��� PRYLWp� SDPiWN\� D� MHMLFK� VRXERU\� �SDPiWN\� PDOt VWYt�� VRFKD VWYt�� HPHVHO�
SDPiWN\�WHFKQLFNp��KLVWRULFNp�NQLKRYQ\�DSRG���

��� QHPRYLWp� SDPiWN\� �MGH� ]HMPpQD� R� VWDYE\� D� MHMLFK� VRXERU\� MDNR� QDS �� KUDG\�
]iPN\�� WYU]H�� NRVWHO\�� NOiãWHU\�� P VWVNp� D� YHVQLFNp� RE\WQp� GRP\�� WHFKQLFNp
SDPiWN\��KLVWRULFNp�]DKUDG\�D�SDUN\�DWG���

��� SDPiWNRY � FKUiQ Qi� ~]HPt�� WM�� �� SDPiWNRYp� UH]HUYDFH� P VWVNp�� YHVQLFNp� D
DUFKHRORJLFNp��SDPiWNRYp�]yQ\�P VWVNp��YHVQLFNp�D�NUDMLQQp�D�GDOãt�FKUiQ Qi
~]HPt��NWHUêPL�MVRX�RFKUDQQi�SiVPD�

��� QHPRYLWp�L�PRYLWp�Y FL�S LSRPtQDMtFt�KLVWRULFNp�RVREQRVWL�þL�XGiORVWL�
9�VRXþDVQp�GRE �MH�Y�ý5�FKUiQ QR�]KUXED��������QHPRYLWêFK�SDPiWHN��YL]�>3DYOtN
����@�� FRå� MH� QiU VW� RG� URNX� ����� R� FFD� ����� NXOWXUQtFK� SDPiWHN� �GiOH� .3��
(YLGRYiQR�MH� WDNp�NROHP���������MHGQRWOLYêFK�PRYLWêFK�SDPiWHN� �]� WRKR�FFD����
����S HGP W �QiOHåt�N�PRELOLiUQtP�IRQG P�QD�KUDGHFK�D�]iPFtFK�YH�YODVWQLFWYt�VWiWX�
��� ���� S HGP W � MH� HYLGRYiQR� MDNR� S tVOXãHQVWYt� QHPRYLWêFK� SDPiWHN� ]SUDYLGOD
FtUNHYQtFK� VWDYHE�� D� ]E\OêFK� FFD� ��� ���� S HGP W � MH� XORåHQR� Y� REMHNWHFK� VH
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VRXNURPêP�PDMLWHOHP���1H]iYLVOH� VH� YHGH� HYLGHQFH� NQLKRYQtFK� IRQG � ]iPHFNêFK� D
NOiãWHUQtFK�NQLKRYHQ�D�PRYLWêFK�DUFKHRORJLFNêFK�QiOH] �
1D�/LVWLQX�VY WRYpKR�G GLFWYt�81(6&2�E\OR�]DSViQR�FHONHP����NXOWXUQtFK�SDPiWHN
OHåtFtFK� QD� QDãHP� ~]HPt�� 9OiGRX� ý5� E\OR� SURKOiãHQR� ���� QiURGQtFK� NXOWXUQtFK
SDPiWHN��GiOH�1.3���]�QLFKå�YtFH�QHå�SRORYLQD�E\OD�SURKOiãHQD�SR�URFH�������'iOH
SDN�����SDPiWNRYêFK� UH]HUYDFt� �]� WRKR� ���P VWVNêFK� D� ��� YHVQLFNêFK�� �� RS W� RG
URNX� ����� QiU VW� R� ��� UH]HUYDFt�� 0LQLVWHUVWYHP� NXOWXU\� E\OR� SURKOiãHQR� ���
SDPiWNRYêFK� ]yQ� �]� WRKR� ���� P VWVNêFK�� ���� YHVQLFNêFK� D� ��� NUDMLQQêFK��� 9
SRVOHGQtFK� OHWHFK�GRãOR�NH� ]NYDOLWQ Qt�~]HPQt�SDPiWNRYp�RFKUDQ\��3RW HE\�RFKUDQ\
SDPiWNRYpKR� IRQGX� Y� REODVWL� NXOWXUQt� NUDMLQ\� MVRX� YãDN� Y� VRXþDVQp� GRE � VWiOH
S HGP WHP�RGERUQêFK�GLVNXVt��YL]�>�@�
9ãHFKQ\�XYHGHQp�~GDMH��Y\MPD�SDPiWHN�81(6&2��VWDY�]� URNX�������� SODWt� SUR� URN
�����D�MVRX�S HY]DW\�]�>�@�
3R� URFH� ����� GRãOR� NH� ]YêãHQt� NYDOLW\� YêE UX� FKUiQ QêFK� SDPiWHN� D� N� Y\URYQiQt
SRþHWQtKR�]DVWRXSHQt� MHGQRWOLYêFK�GUXK �SDPiWHN���YL]�QDS �� FtUNHYQt�SDPiWN\�QHER
SDPiWN\� G OQLFNpKR� KQXWt�� 3ULQFLS� YêE URYRVWL� EUiQtFt� QHXYiåHQpPX� UR]ãL RYiQt
FKUiQ QêFK�REMHNW �VH�SURMHYXMH�L�Y�SRURYQiQt�SRþWX�SDPiWHN�V�RVWDWQtPL�HYURSVNêPL
]HP PL��9�S HSRþWX�QD� WLVtF�RE\YDWHO�Pi�ý5�����QHPRYLWêFK�.3�� FRå� MH� ]KUXED� QD
~URYQL� 1L]R]HPt� ���� þL� 6ORYHQVND� ����� 6WiW\� ]iSDGQt� (YURS\� PDMt� WHQWR� SRP U
Y WãLQRX�Y\ããt�5DNRXVNR�������,WiOLH�������9HONi�%ULWiQLH������%DYRUVNR������VSRONRYi
]HP ���ÒGDMH�MVRX�S HY]DW\�]�>�@�

�����Ò6.3
=�þLQQRVWt�� NWHUp� ]DMLã XMt� RFKUDQX� SDPiWNRYpKR� IRQGX�� Pi� PLPR iGQê� Yê]QDP
HYLGHQFH� NXOWXUQtFK� SDPiWHN� D� SDPiWNRY � FKUiQ QêFK� ~]HPt�� 7DWR� HYLGHQFH� MH
QH]E\WQi�S HGHYãtP�SUR�YêNRQ�VWiWQt�VSUiY\�Y�REODVWL�SpþH�R�SDPiWN\�
'R�URNX������VH�SDPiWNRYi�RFKUDQD�Y]WDKRYDOD�QD�NDåGRX�Y F��NWHUi�VYRX�SRYDKRX
RGSRYtGDOD� ]QDN P� NXOWXUQt� SDPiWN\�� 7\� E\O\� REHFQ � VSHFLILNRYiQ\� ]iNRQHP
þ��������� 6E�� R� NXOWXUQtFK� SDPiWNiFK�� 0RYLWp� D� QHPRYLWp� SDPiWN\� E\O\
]�HYLGHQþQtFK�G YRG �]DSLVRYiQ\�FHONHP�GR����VWiWQtFK�VH]QDP ��6RXSLV\�SDPiWHN
E\O\�PQRKG\�SURYiG Q\�SRP UQ �PiOR�NYDOLILNRYDQêPL�SUDFRYQtN\��FRå�VH�SURMHYLOR
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QD�NYDOLW �VH]QDP ��7DWR�QHY\URYQDQi�NYDOLWD�RYOLY XMH�L�VRXþDVQRX�~URYH �HYLGHQFH
3)��]HMPpQD�þDVWR�QHY URKRGQp�~GDMH�R�PDMHWNRSUiYQtFK�SRP UHFK��
(YLGHQFL� SDPiWNRYpKR� IRQGX� XSUDYLO� QRYêP� ]S VREHP� Då� QRYê� SDPiWNRYê� ]iNRQ
þ��������� 6E�� &tOHP� E\OR� ]DYpVW� MHGQRWQRX� HYLGHQFL� NXOWXUQtFK� SDPiWHN� Y�ý5�
' tY Mãt� VWiWQt� VH]QDP\� YHGHQp� Y�WHKGHMãtFK� .UDMVNêFK� VW HGLVFtFK� VWiWQt� SDPiWNRYp
SpþH� D�RFKUDQ\�S tURG\�E\O\� QDKUD]HQ\� LQVWLWXWHP�ÒVW HGQtKR� VH]QDPX�NXOWXUQtFK
SDPiWHN�ýHVNp�UHSXEOLN\��GiOH�Ò6.3���7HQWR�VH]QDP�MH�YHGHQ�~VW HGQt�RUJDQL]DFt
VWiWQt� SDPiWNRYp� SpþH� ±� 6WiWQtP� ~VWDYHP� SDPiWNRYp� SpþH� �GiOH� 6Ò33��� Ò6.3� MH
YHGHQ� Y�GLJLWiOQt� SRGRE � �GDWDEi]H��� +ODYQtP� SUREOpPHP�� VH� NWHUêP� VH� GQHV� WHQWR
VH]QDP� SRWêNi�� MH� QHNRPSOHWQRVW� D� PQRKG\� GLVNXWDELOQt� Y URKRGQRVW� ~GDM � R
PDMHWNRSUiYQtFK� Y]WD]tFK� N�MHGQRWOLYêP� SDPiWNiP� D� N�MHMLFK� þiVWHP�� =iNRQHP
VWDQRYHQi� R]QDPRYDFt� SRYLQQRVW� SUR� YODVWQtN\� QHQt� SOQ QD� D� 6Ò33� WDN� QHPi� W\WR
~GDMH� N�GLVSR]LFL� D� QHPi� NRPSHWHQFL� D� QiVWURMH� W\WR� ~GDMH� ]tVNDW�� YL]� >�@��0RåQRX
FHVWRX� N�]tVNiQt� D� DNWXDOL]DFL� W FKWR� ~GDM � MH� ]DMLãW Qt� YD]HE� Ò6.3� V� .DWDVWUHP
QHPRYLWRVWt�D�GDOãtPL�þiVWPL�YH HMQêFK�LQIRUPDþQtFK�V\VWpP �
,QIRUPDFH�Ò6.3�WYR t�]iNODG�LQIRUPDþQtKR�V\VWpPX�SDPiWNRYp�SpþH�
3 tNODG�REVDKX�MHGQp�]�GDWDEi]t�~VW HGQtKR�VH]QDPX�MH�XYHGHQ�Y�S tOR]H�þtVOR���

�����6WUXNWXUD�VWiWQt�SDPiWNRYp�SpþH
2UJDQL]DFL� D� YêNRQ� SDPiWNRYp� SpþH� Y�ýHVNp� UHSXEOLFH� Y�VRXODGX� V�FHORHYURSVNRX
WUDGLFt�]DMLã XMH�VWiW�
6WiWQt� SDPiWNRYi� SpþH� MH� GtOþtP� VSROHþHQVNêP� V\VWpPHP�� SUR� NWHUê� MVRX� Y\PH]HQ\
]iNODGQt�IXQNFH��D�NWHUê�Pi�N�GLVSR]LFL�XUþLWp�OLGVNp��PDWHULiOQ �WHFKQLFNp�D�ILQDQþQt
]GURMH�� MHMLFKå�~þHOQp�Y\XåLWt�Pi�]DMLVWLW�� -HGQi� VH�R� V\VWpP�RWHY HQê��G\QDPLFN\� VH
Y\YtMHMtFt��VSRMHQê�þHWQêPL�YD]EDPL�VH�VYêP�RNROtP��YL]�>�@��
=iNODGQtPL�IXQNFHPL�VWiWQt�SDPiWNRYp�SpþH�MVRX�

å� RFKUDQD�SDPiWNRYpKR�IRQGX
å� XFKRYiYiQt�SDPiWNRYpKR�IRQGX
å� SUHVHQWDFH�IRQGX�D�]SURVW HGNRYiQt�MHKR�NXOWXUQtFK�KRGQRW�YH HMQRVWL�

7\WR� IXQNFH� MVRX� UR]YtMHQ\� QD� ]iNODG � VRXVWDYQpKR� SR]QiYiQt�� KRGQRFHQt� D
GRNXPHQWDFH�3)� D� MHKR� SRWHQFLiOX� D� QD� ]iNODG � YêVOHGN � þLQQRVWt� VWiWQt� SDPiWNRYp
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SpþH�� .YDOLWD� ]DMLã RYiQt� W FKWR� IXQNFt� MH� VSRMHQD� V�IXQJRYiQtP� FHOpKR� V\VWpPX
SDPiWNRYp�SpþH�D�MHKR�GRVWDWHþQpKR�SURSRMHQt�V�MLQêPL�V\VWpP\��YL]�WDNp������
&tOHP�33�MH�]DVWDYLW�þL�VStãH�]SRPDOLW�FKiWUiQt�SDPiWHN��HOLPLQRYDW�VRXGREp�QHJDWLYQt
YOLY\�D�XGUåRYDW�DXWHQWLFNRX�KRGQRWX�SDPiWHN��WHFKQLNDPL�UHVWDXURYiQt�DSRG���

2EUi]HN�þ�������Y]WDK\�PH]L�VXEMHNW\�SDP��SpþH�±�D��GQHV��E��RG�URNX�����
6RXVWDYD� RUJiQ � D� RUJDQL]DFt� VWiWQt� SDPiWNRYp� SpþH� Y�ý5� MH� ]DNRWYHQD� ]iNRQHP
þ��������� 6E� YL]� REUi]HN� ����� ÒVW HGQtP� RUJiQHP� VWiWQt� SDPiWNRYp� SpþH� MH
0LQLVWHUVWYR� NXOWXU\� �GiOH� 0.��� NWHUp� ] L]XMH� L� SDPiWNRYRX� LQVSHNFL� MDNR� VY M
VSHFLDOL]RYDQê�NRQWUROQt�~WYDU�SUR�REODVW�VWiWQt�33�
0.� SURKODãXMH� REMHNW\� ]D� NXOWXUQt� SDPiWN\� D� ~]HPt� V�Y Wãt� NRQFHQWUDFt� NXOWXUQtFK
SDPiWHN�D�MLQêFK�NXOWXUQtFK�KRGQRW�SURKODãXMH�]D�SDPiWNRYRX�]yQX��Y\KOiãNRX�0.��
1HMFHQQ Mãt� NXOWXUQt� SDPiWN\� D� MHMLFK� VRXERU\� Y\KODãXMH� YOiGD� VYêP� QD t]HQtP� ]D
QiURGQt�NXOWXUQt�SDPiWN\��S tSDGQ �SDPiWNRYp�UH]HUYDFH�
=iNODGQtP�þOiQNHP�YêNRQX� VWiWQt� VSUiY\� YH� Y FHFK� SDPiWNRYp� SpþH� E\O\� Då� GRVXG
RNUHVQt�~ DG\�D�Y�Q NROLND�S tSDGHFK�SRY HQp�~ DG\�VWDWXWiUQtFK�P VW�
6SUiYQt�RUJiQ\�Y\XåtYDMt�VOXåHE��NWHUp�]DMLã XMt�N�WRPX�] t]HQp�RGERUQp�RUJDQL]DFH�±
SDPiWNRYp� ~VWDY\� �GiOH� 3Ò��� 7\� ]DEH]SHþXMt� HYLGHQFL�� GRNXPHQWDFL�� RGERUQp
SRUDGHQVWYt� D� SUHVHQWDFL� .3� D� VSUDYXMt� VRXERU� PLPR iGQ � FHQQêFK� SDPiWHN� YH
YODVWQLFWYt�VWiWX�±�VWiWQt�KUDG\�D�]iPN\��3DPiWNRYp�~VWDY\�PDMt�UHJLRQiOQt�S VREQRVW
�NUDMH���-HMLFK�PHWRGLFNp�YHGHQt�]DMLã XMH�6WiWQt�~VWDY�SDPiWNRYp�SpþH�
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1D� QDSO RYiQt� ]iNODGQtFK� IXQNFt� VWiWQt� 33� VH� GiOH� SRGtOHMt� YODVWQtFL�� VSUiYFL� þL
XåLYDWHOp� NXOWXUQtFK� SDPiWHN�� GDOãt� RUJiQ\� VWiWQt� VSUiY\� D� PtVWQt� VDPRVSUiY\� D
VXEMHNW\�]~þDVWQ Qp�QD�RFKUDQ ��REQRY �D�SUHVHQWDFL�3)��9�SRVOHGQtFK�OHWHFK�Y]U VWi
~ORKD�REþDQVNêFK�VGUXåHQt��D�VGUXåHQt�SUiYQLFNêFK�RVRE��QDS ��6GUXåHQt�KLVWRULFNêFK
VtGHO�ýHFK��0RUDY\�D�6OH]VND��D�GiOH�Q NWHUêFK�QDGDFt�

7DEXOND������IXQNFH�D�~NRO\�MHGQRWOLYêFK�RUJiQ �D�RUJDQL]DFt�VWiWQt�SDPiWNRYp�SpþH
9�VRXYLVORVWL� V�UHIRUPRX� VWiWQt� VSUiY\�� NWHUi� YFKi]t� Y�SODWQRVW� SRþiWNHP� URNX� �����
GRMGH� N� ]iQLNX� RNUHV � D� WtP� N�GHFHQWUDOL]DFL� VWiWQt� VSUiY\� QD� ~VHNX� 33�� 1 NWHUp
]�NRPSHWHQFt� RNUHVQtFK� ~ DG � S HFKi]HMt� QD� NUDMVNp� ~ DG\� D� Q NWHUp� QD� ~ DG\
SRY HQêFK�REFt�YL]�WDNp�WDEXOND�����

�����6WUXNWXUD�YODVWQLFWYt �D�ILQDQFRYiQt�SDPiWNRYêFK�REMHNW
,��6WUXNWXUD�YODVWQLFWYt
3R� URFH� ����� GRãOR� N� RGVWiWQ Qt�� SULYDWL]DFL� D� UHVWLWXFL� S HYiåQp� Y WãLQ\� NXOWXUQtFK
SDPiWHN�� 7R� P OR� D� Pi� VDPR] HMP � YHONê� YOLY� QD� ]DFKRYiQt� 3)�� 9� G VOHGNX

2UJiQ\�VWiWQt�SDPiWNRYp�SpþH
3DUODPHQW�ý5 9OiGD�ý5
�������OHJLVODWLYD ��������SURKODãRYiQt�1.3�D�35
0LQLVWHUVWYR�NXOWXU\
�������NRQFHSFH�SDPiWNRYp�SpþH 2GERU�SDPiWNRYp�SpþH
�������] L]RYDWHOVNp�IXQNFH 2GERU�RFKUDQ\�PRYLWpKR�NXOW��G GLFWYt
�������NRQWUROQt�þLQQRVW 3DPiWNRYi�LQVSHNFH
.UDMVNê�~ DG�����������������RG������
�������NRQFHSFH�SDPiWNRYp�SpþH�Y�NUDML 2GG OHQt�SDPiWNRYp�SpþH
�������VWiWQt�VSUiYD�SUR�NDWHJRULL�1.3
2NUHVQt�~ DG����������������GR������
�������VWiWQt�VSUiYD�Y�REODVWL�SDPiWNRYp�SpþH 2GERU�NXOWXU\
Ò DG�SRY HQp�REFH����RG������
�������VWiWQt�VSUiYD�Y�REODVWL�SDPiWNRYp�SpþH

2GERUQp�RUJDQL]DFH�SDPiWNRYp�SpþH
6WiWQt�~VWDY�SDPiWNRYp�SpþH 6WiWQt�SDPiWNRYp�~VWDY\�����UHJLRQiOQtFK�RUJ��
�����Yê]NXP��YêYRM�D�Y]G OiQt�Y�33 �����RGERUQi��PHWRGLFNi�D�NRQFHSþQt�þLQQRVW
�����RGERUQi�SpþH�R�1.3 �����RGERUQê�GRKOHG
�����GRNXPHQWDFH�D�HYLGHQFH�SDP��IRQGX �����Yê]NXPQi�þLQQRVW�QD�UHJLRQiOQt�~URYQL
�����PH]LQiURGQt�VSROXSUiFH �����VSUiYD�SDPiWNRYêFK�REMHNW �YODVWQ QêFK�ý5
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Y\MDVQ Qt�PDMHWNRSUiYQtFK�SRP U �N�SDPiWNiP�YêUD]Q �SRNOHVO�SRþHW�QHXGUåRYDQêFK
FKiWUDMtFtFK�SDPiWHN�G tYH�RGVRX]HQêFK�N�]iQLNX�
=P QX�VWUXNWXU\�YODVWQLFWYt�SR�URFH����MH�PRåQp�SRGOH�>�@�Y\MiG LW�WDNWR�

VWiWQt�YODVWQLFWYt ]����� SRNOHV�QD�����
YODVWQLFWYt�FtUNYt ]����� Y]U VW�QD�����
YODVWQLFWYt�REFt ]���� Y]U VW�QD�����
YODVWQLFWYt�VRXNURPêFK�RVRE ]����� Y]U VW�QD�����

3RNXG�MGH�WXULVWLFN\�S tVWXSQp�REMHNW\��SDN�QD�]iNODG �PDWHULiOX�6WDWLVWLND�NXOWXU\
�����>�@�MH�PRåQp�VWUXNWXUX�D�SRþW\�W FKWR�REMHNW �Y\MiG LW�WDNWR��YL]�Wpå�S tORKD�þ�����

REMHNW\�] L]RYDQp�0.��3Ò��P VW\�D�REFHPL ���
REMHNW\�] L]RYDQp�MLQêPL�UHVRUW\��FtUNYt��REþDQVNêPL�VGUXåHQtPL ��
REMHNW\�] L]RYDQp�SRGQLNDWHOL�D�SRGQLNDWHOVNêPL�VXEMHNW\ ��

9êUD]Qê� QHSRP U� PH]L� SRþW\� S tVWXSQêFK� REMHNW � D� VWUXNWXURX� MHMLFK� YODVWQLFWYt� MH
PRåQp� Y\VY WOLW� KODYQ � WtP�� åH� YH� YODVWQLFWYt� VWiWX� ] VWDO\� S HGHYãtP� REMHNW\
YH HMQRVWL�S tVWXSQp�D�WXULVWLFN\�]DMtPDYp���SRQHMYtFH�SDN�KUDG\�D�]iPN\�

,,��)LQDQFRYiQt�SDPiWNRYêFK�REMHNW
)LQDQFRYiQt� SURYR]X� SDPiWNRYêFK� REMHNW � ]iYLVt� Y� SUYp� DG � QD� GUXKX� YODVWQLFWYt�
ÒGUåED� D� SURYR]� VWiWQtFK� SDPiWNRYêFK� REMHNW � MH� ]DMLãW QD� SURVW HGQLFWYtP� 3Ò� ]H
VWiWQtKR� UR]SRþWX�� 3DPiWN\� YH� YODVWQLFWYt� P VW� D� REFt� MVRX� GRWRYiQ\� ]� PtVWQtFK
UR]SRþW ��ÒGUåED�FtUNHYQtFK�SDPiWHN�MH�WDNp�þiVWHþQ �GRWRYiQD�]H�VWiWQtKR�UR]SRþWX�D
SURYR]�SDPiWHN�Y�VRXNURPpP�YODVWQLFWYt�MH�KUD]HQ�]H�VRXNURPêFK�]GURM �
9ODVWQtN P� NXOWXUQtFK� SDPiWHN� SRVN\WXMH� GiOH� VWiW� S tVS YN\� SURVW HGQLFWYtP
0LQLVWHUVWYD� NXOWXU\� D� WDNp� SURVW HGQLFWYtP� RNUHVQtFK� ~ DG �� 0.� SRVN\WXMH
S tVS YN\�SURVW HGQLFWYtP�W]Y��Y FQ �]DP HQêFK�SURJUDP � �QDS ��+DYDULMQt� VW HãQt
SURJUDP���NWHUp�PDMt�YêUD]Qê�PXOWLSOLNDþQt�HIHNW�D� MVRX�]DORåHQ\�QD�YtFH�]GURMRYpP
ILQDQFRYiQt�� +UDMt� WDN� Yê]QDPQRX� UROL� S L� RåLYHQt� REFt� L� UHJLRQ �� 1XWQR� RYãHP
SRGRWNQRXW��åH�REMHP�SURVW HGN �VWiWQtKR�UR]SRþWX�Y\þOHQ Qê�QD�W\WR�SURJUDP\
DQL�]GDOHND�QHSRNUêYi�VNXWHþQRX�SRW HEX�33�
6WiW� WDNp� SRVN\WXMH� PDMLWHO P� SDPiWNRYêFK� REMHNW � Q NWHUp� GD RYp� ~OHY\� �QDS �
RVYRER]HQt�RG�GDQ �G GLFNp��D�Y�PHQãt�Pt H�Wpå�]tVNiQt�YêKRGQêFK�~Y U �



3DPiWNRYp�REMHNW\

��

����6SUiYD�SDPiWNRYêFK�REMHNW
2UJDQL]DFH� YêNRQX� VSUiY\� SDPiWNRYêFK� REMHNW � MH� RS W� ~]FH� Yi]iQD� QD� GUXK
PDMHWNRSUiYQtKR� Y]WDKX�� 6RXKUQQ � MH� DOH�PRåQR� tFL�� åH� ~NRO\�� V� QLPLå� VH�PDMLWHOp�
VSUiYFRYp�� S tSDGQ � XåLYDWHOp� �REHFQ ML� VSUiY\� SDPiWNRYêFK� REMHNW � �� GiOH� 632�
VHWNiYDMt��MVRX�SRGREQp��6WHMQ �WDN�SRGNODG\��NWHUp�PDMt�SUR�MHMLFK� HãHQt�N�GLVSR]LFL�
%OtåH�VH�]DP tP�QD�REODVW�VWiWQtFK�SDPiWHN��WM��SDPiWHN�S tVWXSQêFK�YH HMQRVWL��-HGQi
VH� FFD� R� ���� REMHNW � �� S HGHYãtP� KUDG � D� ]iPN �� 6SUiYD� W FKWR� REMHNW � MH� VY HQD
MHGQRWOLYêP� 3DPiWNRYêP� ~VWDY P� �FHONHP� �� UHJLRQiOQtFK� RUJDQL]DFt�� D� W\� ML
Y\NRQiYDMt� SURVW HGQLFWYtP� VYêFK� ]iNODGQtFK� SUDFRYLã � MLPLå� MVRX� 632�� 6FKHPD
Y\MDG XMtFt� Y]WDK�PH]L� SDPiWNRYêP� ~VWDYHP� D� MHGQRWOLYêPL� 632� MH� QD� NRQNUpWQtP
S tNODG �3Ò�Y�ýHVNêFK�%XG MRYLFtFK�QD�REUi]NX�þtVOR������9� UiPFL�3Ò� MH�Y\þOHQ Q
VSHFLiOQt�RGERU��NWHUê�VORXåt�NH�NRRUGLQDFL�þLQQRVWt�PH]L�3Ò�D�632��0H]L�MHKR�KODYQt
~NRO\�SDW t�Y�REODVWL�VSUiY\�

��NRRUGLQDþQt���NRQWUROQt�D�DQDO\WLFNi�þLQQRVW�
��HYLGHQFH��LQYHQWDUL]DFH��NRQWUROD�VWDYX�QHPRYLWRVWt�D�PRELOLiUQtFK�IRQG �
��NRRUGLQDFH�SUHVHQWDFH�D�SURSDJDFH�REMHNW �

Y�REODVWL�REQRY\�D�~GUåE\�]DMLã XMH�þL�]SUDFRYiYi�
�� Y\EDYHQt�REMHNW �]DEH]SHþRYDFt�WHFKQLNRX�
�� LQYHVWRUVNRX�þLQQRVW�S L�~GUåE �D�REQRY �REMHNW �
�� NRQFHSFH�D�GORXKRGREp�YêKOHG\�~GUåE\�D�REQRY\�

0H]L�KODYQt�~NRO\�VSUiY�SDPiWNRYêFK�REMHNW �SDW t�W\WR�
�� ]DMLãW Qt�QiYãW YQLFNpKR�SURYR]X���SURQiMP �D�YêS MþHN�
�� SpþH�R�SDPiWNRYê�REMHNW�D�PRELOLiUQt�IRQG�
�� NRQFHSFH�D�SOiQ\�UR]YRMH�REMHNWX�
�� VSROXSUiFH�QD�PtVWQt�~URYQL���VWiWQt�VSUiYD��VDPRVSUiYD��WLVN�DM��
�� ~GUåED�REMHNWX�
�� SUDFRYQ �SUiYQt�Y]WDK\�

3RGOH�SRYDK\�SURYR]X�REMHNWX�D�SRþWX�]DP VWQDQF �PRKRX�EêW�632�þOHQ Q\�GiOH�QD
~WYDU\��YL]�REUi]HN�����
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2EUi]HN�����±�]YOiãWQt�VRXERU
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����9ê]QDP�SpþH�R�SDPiWNRYp�REMHNW\
3RNXG�VH�PiP�SRNXVLW�Y\MiG LW�Yê]QDP�SpþH�R�SDPiWNRYp�REMHNW\�MH�W HED�VH�GRWNQRXW
Q NROLND�]iNODGQtFK�REODVWt�
3UYQt� REODVW� MH�PRåQR� FKDUDNWHUL]RYDW� VORY\� ��NXOWXUQt� G GLFWYt�� NXOWXUQt� NR HQ\�
1iYãW Y\� S tVWXSQêFK� KUDG � D� ]iPN � þL� PX]Ht� �� WtPWR� ]S VREHP� VH� Y WãLQD� ]�QiV
VHWNiYi� V�SDPiWNRYêPL�REMHNW\� D�NXOWXUQtP�G GLFWYtP��3 tVWXSQp�REMHNW\�YãDN� WYR t
MHQ� ãSLþNX� SRP\VOQpKR� OHGRYFH�� ([LVWXMH� L� PQRKR� PHQãtFK� þDVWR� GRFHOD
]DSRPHQXWêFK� SDPiWHN� þHNDMtFtFK� QD� ]QRYXREMHYHQt�� NWHUp� YãDN� L� WDN� IRUPXMt� QDãH
NXOWXUQt� SRY GRPt�� ýL� VStãH� GHIRUPXMt�� Y]KOHGHP� N� MHMLFK� SR� OpWD� ãSDWQpPX� VWDYX�
GORXKRGRE � Y\MDG XMtFtPX� QH~FWX� VSROHþQRVWL� NH� NXOWXUQtP� KRGQRWiP�� 6QDKD� R
]YêãHQt�NXOWXUQtKR�SRY GRPt���QDOH]HQt�QDãLFK�NXOWXUQtFK�NR HQ ���VH�GQHV�SURPtWi�GR
PQRKD� PtVWQtFK� UHJLRQiOQtFK� D� FHORQiURGQtFK� REþDQVNêFK� LQLFLDWLY�� ,� GtN\� QLP� VH
SRPDOX�S HG�QiPL�]QRYX�REMHYXMH�NUiVD�KLVWRULFNêFK�REMHNW �
'UXKi�REODVW�VH�SRMt�V�SRMP\���JOREDOL]DFH��LGHQWLWD��9�GRE ��NG\�VH�S LSUDYXMHPH�QD
RS WRYQp� ]DþOHQ Qt� GR� Y\VS Op� (YURS\�� QXWQ � Y\YVWiYi� RWi]ND� QiURGQt� NXOWXUQt
LGHQWLW\� �� V� þtP� S LVS MHPH� P\"� QHFKiPH� VH� SRKOWLW� JOREiOQt� MHGQRWQRX� NXOWXURX"
'UXKRX�PRåQRVWt�MH�QDMtW�VYRX�YODVWQt�LGHQWLWX��RGOLãQRVW���Y�WRPWR�S tSDG �Y�NXOWXUQt�
KLVWRULFNp�REODVWL�D�WX�V�RVWDWQtPL�VGtOHW��.GH�E\FKRP�WXWR�LGHQWLWX�P OL�KOHGDW"�3UiY
Y�SURVWRUX�� YH� NWHUpP� FHOê� åLYRW� åLMHPH� D� MHå� QiV� IRUPXMH�� 7tP� SURVWRUHP� MH� QDãH
VSROHþQRVW��1LNROL�MHQ�OLGp��DOH�WDNp�NUDMLQD�D�Y�UiPFL�Qt�NXOWXUQt�D�S tURGQt�ERKDWVWYt�
3RVOHGQt�REODVWt� MH� �� WXULVWLND�� SR]QiQt� D� UR]YRM��.XOWXUQt� ERKDWVWYt� S LVStYi�PLPR
MLQp� WDNp� N� UR]YRML� QD� SROL� Y]G ODQRVWL�� =iPN\�� NOiãWHU\� D� GDOãt� REMHNW\� E\O\
RGQHGiYQD� FHQWU\� NXOWXU\� D� Y]G ODQRVWL�� 3RVWXSQ � VH� MLPL� RS W� VWiYDMt�� +LVWRULFNi
P VWD�� KLVWRULFNp� SDPiWN\� S LWDKXMt� SR]RUQRVW� WXULVW � D� WR� QHMHQ� GRPiFtFK�� DOH� L
]DKUDQLþQtFK� ±� RQL� QiP� GiYDMt� PRåQRVW� þiVWHþQ � SR]QDW� L� MHMLFK� NXOWXUX�� 5R]YRM
WXULVPX� V� VHERX� WDNp� S LQiãt� HNRQRPLFNp� RåLYHQt� D� WHG\� QRYRX� SHUVSHNWLYX�� QRYp
SUDFRYQt�S tOHåLWRVWL�
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����6KUQXWt
2EODVW� SDPiWNRYp� SpþH� XSUDYXMH� Y�ýHVNp� UHSXEOLFH� ]iNRQ� þ�� ��� ]�URNX� ������ 7HQ
GHILQXMH� MDN� NDWHJRULH� SDPiWHN�� WDN� VWUXNWXUX� D� ~NRO\� SDPiWNRYp� SpþH�� 1D� ]iNODG
WRKRWR� ]iNRQD� MVRX� WDNp� SDPiWN\� Y\EtUiQ\� N�RFKUDQ � D� HYLGRYiQ\� Y�ÒVW HGQtP
VH]QDPX�NXOWXUQtFK�SDPiWHN��NWHUê�MH�YHGHQ�~VW HGQt�RUJDQL]DFt�VWiWQt�SDPiWNRYp�SpþH
±� 6WiWQtP� ~VWDYHP� SDPiWNRYp� SpþH�� ÒVW HGQtP� RUJiQHP� VWiWQt� SDPiWNRYp� SpþH� MH
0LQLVWHUVWYR�NXOWXU\�D�MHMtP�]iNODGQtP�þOiQNHP�MVRX�RNUHVQt�~ DG\��NWHUp�Y\NRQiYDMt
VWiWQt�VSUiYX�QD�WRPWR�~VHNX��2GERUQp�VOXåE\�RNUHVQtP�~ DG P�SRVN\WXMt�UHJLRQiOQt
RGERUQp�RUJDQL]DFH�±�NUDMVNp�SDPiWNRYp�~VWDY\��7\�PDMt�PLPR�MLQp�WDNp�SRG�VSUiYRX
S tVWXSQp�SDPiWNRYp�REMHNW\�YH�YODVWQLFWYt�VWiWX��6WUXNWXUD�PDMHWNRSUiYQtFK�Y]WDK �VH
SR�URFH������YêUD]Q �]P QLOD�D�VWiW�Q\Qt�YODVWQt�SRX]H�����QHMFHQQ MãtFK�SDPiWHN�
9�GUåHQt� VRXNURPêFK� PDMLWHO � MH� ���� SDPiWHN�� 6WiW� ILQDQþQ � SRGSRUXMH� PDMLWHOH
SDPiWHN� MDN� SURVW HGQLFWYtP� SURJUDP � 0LQLVWHUVWYD� NXOWXU\�� WDN� SURVW HGQLFWYtP
S tVS YN � RNUHVQtFK� ~ DG �� 9êãH� SRVN\WRYDQêFK� SURVW HGN � YãDN� QHRGSRYtGi
VNXWHþQêP�SRW HEiP��ÒURYH �SpþH�R�NXOWXUQt�G GLFWYt�VH�SURPtWi�GR�~URYQ �NXOWXUQtKR
SRY GRPt��UR]YRMH�REþDQVNp�VSROHþQRVWL�D�HNRQRPLFNpKR�UR]YRMH�REFt�D�UHJLRQ �

3RXåLWp�]NUDWN\�

 ,&2026�±�,QWHUQDWLRQDO�&RXQFLO�RQ�0RQXPHQWV�DQG�6LWHV


 81(6&2�±�8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQL]DWLRQ


