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7KH &RP P MRQV SWRSRVDO IRU WH QH WO X@DQQXDO ) IQDQADO ) WP HZRW 0))  RIHY DQ
RSSRUNQW R EUGTH ( XURSHIV F@P DM LOYHWA HQAJ DSV DQG FURZ G 1Q SUYDW FDSMIOW VAHQI \WHQ
FODQ LQGXN\ADOFRP SHIMYHQHW DQG P SURYH ( XURSHIV HQHU\  VHREXUW 7KLY VXP P DU EXI@GV RQ
WH RUILODO LHFRP P HQGDMRQV ILRP &@P DM 6\WDWU\ LHSRUWWDQG H DP IQHV \WH
&RP P MVIRQI UHFHQAEXGJI HFWSURSRVDALRP DQ 3 HILFLIHQR 1AV SHYWSHPWYH

© H XVH DQ HFRGRP IE *HIIFHQR " IWDP H \R H DP ICH WH ( 8 EXGJHASURSRVDOWR HQVXUH \WDWGHFDUERQVDMRQ DQG
FRP SHMYHQHW DUH GHIYHUHG | DILD VR EHCH LFLDUHY XMIQ) \IH DSSURSUDWM LOAKP HQW.J IDQARUIICDQRDAQUIKP HQW
* IDQN DUH FEDW® \KH P RWWDODE®! DQG VFDUFH (8 EXGIHIN FXWHQR DQG WH KDYH \R EH UAVHLYHG \R GHOYHU
IQQRYDIRQ UMVHDURK VRFIDO FIP DM DQG RNHUHQYILRGP HQBCREMPYHY Z KHUH 1 LQDQADAQWIKP HON Z LORWZ RN

7KH VFDBI R WH FKDIQIH  DQ DQQXDORP DWW IQYHWR HOAMDS R DWBDWW. = EIGRQ DQG \WH @ WG IIVFDO
VSDFH DYDIDE®I DM 8 DQG QDMRCDOGYHY WDVHY \WH TXHWIRQ KRZ FDQ WH &RP P MVIRQ DQG 0 HP EHU 6 \BWA
P DNHWH P RWRI (8 1XQGV DQG FURZ G LQ P RUH SUYDW! FDSMBOQR WH 7IDQVIMRY' $ QHILFHQR ILWANDSSURDFK
FDQ HQUXUH \WDWIKH ( 8 %XGIHWY GHSE HG Z MW SUHFMRQ R ILOIQ \WH JDSV ) LQDQFLDOH I LFIHQR\ DR LHTXILHV
HYLGHQFH EDVHG : RN 3URJWDP P HV Z IW D VBU HMG VXSS® FKDIQ DSSURDFK VR LGHOW\ SURUW LQYHWR HOW 1Q
WH QH W 8 EXGJHW) XUMHU D VIP STIHG GHIYHY LV QHHGHG VR VWHDP @QH DQG KDYH ( 8 1LQDQFH UHDFK WRVH
HQG EHQH LELDUHY WDWOHHG MWIH P RWY

: : 7KH ( XURSHDQ &RP SHMYHCHW ) XQG (&) IV SURSRVHG DV \WH RCH RS KRS IRU( 8 IIQDQADO
: < IQMKP HON DQG WDWFDQ H \WQG ,QYHWS  VXSSRWWR JURZ VADWI IE \WFKQRBIIHV IURP OE \R
NP, e VFDB &XUHQW 0 HP EHUS VW FRP SDUR HOW 1Q ,QYHV8: SURYIGH DQ RSSRUMQIV \R GHS®R
(8 ) LODQFLDO,QVWAKP HQW DV D 6HXYIFH (8 ),DD6  |RUQDWRQDODQG UHI LRQDODXWRUMHY
8 QGHUWH ( &) ,QMHWIS \RRER| WH [P SDPWR! IXQGV DYDIDE®I XQGHUWH 1 DIRQDCDQG 5 HI IRQDCB DUWGHKIS 153
3 QY FDQ XVH LY P HFKDQVP \R FURZ G LQ SUYDWM IQYHWR HQW IQR P DMUH FBDQ \WFKCR®J IHV DQG VROMRQY
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Four building blocks to drive a strategic and efficient design of climate and competitiveness investments in the next EU Budget 2028-2034
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2 XUSUP IVH Z MKIQ D @ WG SXETF EXGJ HWJI UDQN DUH WWH P RAYDGDE®! FXUWHGR DQG
VKRX@ CRAEH XVHG Z KHUH | LODQFLDOQVWKP HQW DUH D EHWHUIIW
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https://www.climatestrategy.es/press/MFFReport2024.pdf

7KHIRMZ IQ) SRIF UHFRP P HQEDURQY UHVSRQG UAVSHRYHD \R | RXUFRUH EXLAEQ) EGRFNV \KDWADQ GHIYHUD DM LE
DQG HIIFHQAGHVI QR Fa@P DWW DQG FRP SHMYH LOYHVR HOW IQWH QH VWD ) )
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$Q HYLGHQFH EDVHG DSSWRDFK IRU (&) : RN 3WRIDP P HV ®G E\ H SHW DQG
DO QHG Z W VHRVRUDOGHFDUERQLVDARQ SDMZ D\ V DQG LOYHWR HQW) DSV

7KH IP SBP HQBMRQ R WH ¥ EITRQ (&) ZIOUHO RQ: RN 3URIWP P HV \WDWGHWWP IQH IQYHWR HOASURUMA
HI LEGI EHQH IFLDUHY  DQG IIQDQAQ) P RGDMMAY ,Q\WH &RP P MRQY SURSRVDOWH GHYHBSP HOAR © RIN3URIWDP P HV
IV ®G B 0 HP EHUG\BMM FRP P WWHY Z 1\ @P WMG VSDFH IRUIQBXWE\  IQEHSHQGHOAH SHW DQG FROVXERMRQY Z WK
UAVHDUFKHY IQYHARY FLYIO/RAHW DQG HQG EHQHIFIDUHV R (8 IXQGV : W LQFOMLYH H SHUABIG J RYHUDDQFH DQG
UREXVWHYIGHQFH EDVHG : RWN 3WRJIWDP P HV ZKIFK IRERZ VHRVRUDOGHFDUIERQVDMRQ SDWZ D\ V DQG J WDQX@U
LQYHWR HQMIDS DQDOVHY VFDUFH (8 UIHVRXUFHV FDQ EH EHWHU DERFDWG ) XUWKHU IQGXDOIQYHWA HON RQD
UBSUMHONV R WH \RIBOIQYHWA HOAODS R DK GHW HUR B\ DQG \ HA( XURSHDQ FBDQ [QGXNDOBDGHIKIS
GHSHQGV RQ WH ZIGH P DINHWXSWBNH R WHVH WIRKQRBJ HV 1Q WH BDOHFRQRP\  XVXD® B\ EXVIGHW DRRY DQG
KRXVHKRGV
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QMIUDW LQGHSHQGHQWH SHWV DQG WENHKRGHWY 1Q WH ( &) 6VENHKRGHU %RDG IQFOGAQ) WRWH 1URP
XQYHYMH FAYIOVRAHW IQYHRY DQG UHSUAVHQBAYHY R HQG EHQHILFIDUHY  HQUXUQY. FODUFRQOHPWNW Z L\
WH SIRFHWHV EHKIQG WH GHMLIQ Rl : RUN 3URJWDP P HV DQG Z IW P HDQLQI IXOLQSXWURP \KH 9RDG 7KH
IQFOMRQ R LQGHSHQGHOAH SHW FDQ KHS HQVXUH D P RUH VAHQME DQG GOV GLIYHQ SURFHW \R GHMUP IH KRZ
\WH ( &) FDQEH GHS®\ HG VWDWI IFD®  HIFIHQ® DQG P SDRIX®

( WEEQK IREXVWP HFKDQWVP V IRU H SHW DQG WENHKRGEHU WHP DAF SOMRWP V \R EH LOWI UDWG 1Q WH
FRP P MMH SURFHGXUHV \R HQUVXUH WDW  RUN 3 URJUDP P HV DUH DI QHG Z W WH UHDDW DV VHHQ E\ ABNHKRGHWY
ROWH JURXQG Z KR UHSUHVHQAKH @HD WHASIHONVR! ( 8 IXQAQ)

7KH (&) ,QYHWYS LQYHWR HOW JXIGHIOHV FDQ WWMHU WH GHMLIQ Rl DWHW/SHFLLE (8 ) LQDQFLDO
QMWKP HQW DV D6HXYIFH (8 ),DD6 ®IGE\ \WH (,%* URXS WH QDURQDCSURP RURQDCEDQN DURKIMAMUA DQG IO
FRQUXGBAIRQ Z MW GFDOIICDGAIDAIQANAIRYY ( [ SHIADQG WENHKRBHULQSXWRUWH GHVLIQRI (8 ) ,DD6 VKRX@
EH HP EHGGHG ERW 1Q WH $GYMRY %RDIG RQWH ( &) ,QVHWYS ,QAKP HQADQG 1Q D VHUHV R 33RTR 5 HYIHZ
" IDBIXHV”

6(7 3@Q JIRXSV FDQ KDYH DQ H WQGHG DQG P RUH SWRP IQHQADGYLVRY LRG! ZIWIQ WH ( &) 6WDMIIE
6 INHKRTHY 9RDUG DQG 1Q WH HOHU\  UHDWIG WIN-KRCHUSOMWRP V \R FRREICDW Z M \WH . RIN3 URIWDP P HV R
+ RUJ RQ ( XURSH XQGHUWH & RP SHIMYHQHW FRP SROHQWR 3 LU

&RP SHMYHQHW SURIMAV XQGHUWH ( &) : RUIN3WRIWDP P HV QHHG R J R EH RQG WH WDGMRQDOGH LQUWRQRI
LQGX\VMIDOSIRGXFWRQ FDSDFIW DQG LHBPWKRZ FRP SHWAYHQHW P DQUHWY [RUVP DABUEXVIQHWHY DOG
KRXVHKR@V YID &Z HUHQHJ\ SUEHV HQHU\ VHREXUW WH FUDIRQ R FREV 1Q FBDQ VHRRY DQG UHGXFHG FaP DM
UMV 7KLY KROAF CHIQURQ R FRP SHIMYHQHW FDQ EXIG IRUH DP S RQ \WWH & RP SHIMYH 6 X\MBICDELDN ,QGH
386, GHYHBSHGE\ WH &DP EUGIH , QAN |RUS XVBICDE®! / HDGHYKLS

$QKRU( &) : RWN 3URIWDP P HV 1Q VIFIHQFH EDVHG VHRRUDOGHFDUERQDARQ LOYHWR HQWI DS DWHWP HQW
ZKIEK P XVWILAWIGHQMA  Z KHH WH O HWIQYHWE HQAJ DSV DUH @FDWG  SHUVHRRU DQG SHUMDQUIMRQ DWHW
FOW VHFRQG GHWP ICH Z KIEK IQYHR HQNV FDQ GUYH \WH O HWWHP MRQY UHGXPIRQY 1Q \WHVH VHRRY DQG
IID® RIHUD JUDDQXOUDWHWP HQAR KRZ \KHVH GHFDUERQIVDMRQ LQYHR HQW FDQ ERRAWARP. SHIMYHQHW J DIQV
IRU( XURSH DQG Z KDVWSRVIMYH VRADCDQG HFRQRP IF P SDRW FDQ EH GHUYHG BFD@

6 FLHQFH EDVHG VHRRUDODWHWP HQW VKRXES EXI@B RQ H MAQJ ( 8 DQG QDWRQDORRY IQFOGQ) 1 DUWRQDO
( QHJ\ DQG &@P DWW 30QV 1 DIRDO/XITIQ) 5 HQRYDURQ 6 WDWMI IHY DQG $ FURQ 3 OQV  DQG RNHUGFDOVHRARIDO
SDKZD\V WH (8 7DJRQRP\ DV D GHBIGIG IUDP HZ RN \WDWSURYIGHY VHRRUDOEHQRKP DUW DQG ABQEDGY [RU
FIP DM FRQUEXURQ SHUIQEGMN FOMILIFDIRQ FRGH DQG &RP P WIRQ BIG DWHWP HQW DQG IQGHSHQGHQMKICN
\DIQN UHSRUV \WDWEHVFUEH \KH LQYHR HQAI DSV \R P HHW XURSHIV F@P DM DQG HQHU\ \BUJ HWV
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$ VXSSO FKDIQ DSSWRDFK 1Q (&) : RIN3WRIWDP P HV IRGRZ 1QJ D VWMDWI LE FKRIFH R
I LODQFLDAQVWAKP HQW DQG HQG EHQH LELDUHY WDWOFOXGHY VXSSRUNRUP DINHWKSVENH

7KH &RP P MRQ KDV SRMRCHG WH ( &) DQG IW QHZ ,QvHWYS  IQAKP HOW DV \WH 8 QRQV \RRER| R SURYICH
VHDP BV VXSSRWWR ( XURSHDQ IQQRYDRY 1URP UHVHDURK \R GHS®\ P HQWIURP 1GHDV \R \ABWAKS DQG\R VFDBI XS 7KH
EXOI R SWH FOP DM LQYHVR HQN DUH DOHDG. 1Q OW BIH P DWUH FBDQ \MFKQRBJ LHV DQG VROMRQY \WDWFRP H
Z W BYHQXHY RUVDYIQIV Z KIEK FDQ EH XVHG \R SURYIGH VXUHW IRUWH UHSD\ P HOMR! IIQDGAQ) @ IWRQ® ¥ EIARQ
IRUWH &®DQ 7 IDQMRQ DQG, QGXMMDO  HFDEERQVDMRQ Z IQGRZ R WH (&) D VADWMI IF FKRIEH R 1LQDGAIDAQMKP HON
DQG HQG EHCHIFIDUHY IV HWHQIDO 7KH (&) : RWN 3WRIDP P HV P XWWXQGHIENH JDQX@U VXSS® FKDIQ
DWHWP HQW Rl WH I LQDQFLDOQWKP HQW WDWH-DFK FODQ WFKQRERJI\ LQ D VSHFLLE VHRRUWHTXLWHY DQG Z KIFK
HQG EHQHILEIDUHYV QHHG RU FDQ DIRWG ZKIFK LOWKP HOQW $Q HIHAWH JURZW WIDWI\  [RU FBDQMK DOR
UHTXILAV \WDW( &) : RUN 3URIWDP P HV ERRWWKH XSWNH R FODQ WRKQREJ HY DQG VROMRQY B\ HQG FRQUXP HWY/
IQFOAQ) VP DU EXMQHWHY DQG KRXVHKRGY ,Q @OH Z I WH MWMDQVIMRQ REMFWYHV RI WH (&) : RWN
3WRIWDP P HV FDQ DOR VXSSRUNVP D@ EXVIQHWHY DQG ( XURSHDQ FIW HQV 1Q DFFHWIQJ 11QDQFH IRU WHU
WDQVIMRQ

“(() /1$7).a

$ KRU] RQECE HILFLHQR\ LAV SUQFLS®I LQ ( &) : RN 3WRIWDP P HV FDQ HQVXUH WDWI LDQW DUH SURUMIHG
IRU JRRGV DQG HQG EHQH LFIDUHYV WDWQHHG WHP P RVW \R ERRWS , LOYHVR HQW IRU FBDQMK 1Q BZ
7HAKQRB®J\ 5 HDAGQHW / HYHO 375/ YID +RU RQ ( XURSH SWRYICH FBDQ SXETF JRRGV DQG IQUDWIKFMUAH HJ
W D\ V DQG JUGY SDMFXOWD YID &()  DQG IRUVRADCDQG EIRAYHWW IQHAR HOV HJ /) ( $PMMAV ) RU
OWMUMRIH P DUH FODQ WFKQRERJ LHY DQG VROMRQV D P RUH VLI HWG XVH RI 1LQDQFLDOLOVWKP HQW FDQ
GHDHUKLI KHUBYHII H R SUYDWM IQYHWR HQW DQG \WHUHE\ J U-DWURYHIDQIQYHMVR HONV

O SDMFXOUR VXSSRWFBDOMEK VEDBIXSV

| (DWP DINSDUARI WHY: ELQRQ EXGIHWRI WH &®DQ 7WDQVIMRQ Z LQGRZ R EXL@S DQ DP EIMRXV
FODQMFK J XDUDQWH | DFLON \R FRP SOP HQMMH 6 FD®I 8'S ) DFION [P SBP HQMG YID WH ( &)
QHW/S |, QAMKP HOVMDQG PDQDIHG B\ WH (,% ,QFOXGH (&) SWRIWDP P HV Rl RXVBXWEDVHG
IQMXP HQN QNH &&)' V. DQG RSHQ FRP SHWAYH EIGGQI  ,QMIWDM 2DV D VHWIFH
FRP SDUR HQW IRUO HP EHU6 VMMV 1Q \WH 6 FDBI 8 S ) DRV VR SRROIQ QDMRQDOFRQMEXMIRQY IRU
FODQMAK J XDUDQAMHY DQG RAGXVWEDVHG VXSSRIWDVH QDMRQDADQG UHI IRQDOBIYHO

| ,QMIUDW DQ 3DV DVHXYIFH FRP SDUR HQMRU HTXIW LQYHWR HQW XQGHU WH (,& \R SRROQ
0 HP EHUB \BWV UHVRXUFHV \R GHYHERS QDURQDCHT XIW VFKHP HV | RUFBDQMEK

© RUIN3 URJWDP P HV DQG, QYHWA HQNY XIGHIHV IQFGAQ) D VSHFLLE P HQWRQ VR KRXVHKR@GV
|  7KH (&) : RN 3WRIWPPHY DQG IQHR HOMIXIGHIEHY IRU,QVHWIS VKRXG RITHU ®RZ FRW
DWHAVSHFULF - URVILOI LODQFLDOLOWAKP HQW 3DV D VHUYLFH  IRU( XURSHDQ 60 ( V' KRXVHKR@V
DQG IDP HY HJ (8 5HQRYDIRQ/RDQ 6RDU39 /RDQ RU(9 /RDQ DVDWHYIEH (8 ),DD6
FDQ EH NENBUWAG ZMW VRPH FROMEXURYY IR \WH &BDQ 7WDQMMRQ ZIQGRZ EXWAKHQ EH
HQKDQPHG Z W CDMRQDOFRQUEXWRYY IURP 153 30V
|  $Q(8 5HORYDWRQ/ RDQ DV D 6 HYIFH FRX@ EH LQWDMG Z IW D VHADVIGH J XDUDQWH RI VRP H
Y, ELQIRQ XQGHU( &) ,QYHWYS \R EMIHUEXICS GO RQ GH DXOV DQG XQGHWARIQG \WH P HFKDQEV
R WWH UABICP DINHWIHQRYDUWRQ VHI P HQW Z W BIQGHY DFURW VHYHIDAD HP EHUG \BMMV
| 7KHRSWRQ R LOFOXGH ( 8 SUHHHQFH FUMUD LQ UAVILO( 8 ) ,DD6 P D\ EH FROVIGHUHG \R ERRWWH
XSWWNH R (8 PDCH FODQMK VXEMPW\R \WRVH FUMWUD EHQ) DOICHG ZIW 1( &3V DQG (8
P DQXI DFUMUQ) FDSDRMAV
P SWIRYH WH DGGMRQDON Rl WH (&) ,QYHWYS ILQDQFIQ) ZIW D VWDWIIF SURUMYDMRQ Rl WH
HQG EHQH LEIDUHY WDWQHHG WP RW GUIYHQ B\ KRUJ RQBOFRQAMRCDMMAY 1Q ( &) : RW 3URIWDP P HV DQG
QMR HOWV XIGHIDHY DQG 1Q \WH 3 HURWP DQFH 5 HIXOMRQ 60 (V' VP DOIQQRYDRY ( XURSHDQ FAMYHQY DQG
VP DBRGHU IDWP HY XVXD® 1DFH WH J BDMGLIEXEHAV 1Q DFFFVWIQI 1IIQDQFH IRUWHUMDQUMRQ DQG \WHUH RUH
VKRX@ EH SURIMYHG

| -



$Q HILFIHQR 1LUMDSSURDFK 1Q QDWRQDOQYHWR HQW Z WK ( 8 ) ,DD6 DV WH EUGIH
EHEZ HQ( &) ,QHWS8 DQG 153 3@V

7KHEXOIR ( 8 IXQGVIQWHQH W ) ) ZIOEH [P SBP HOMGE\ 0 HP EHUB\BMMV IQWHU153 30QV %  EIGRQ ZKIFK
Z OKDYH \R DOJQ Z W \WWH 8 QRQ SURIMAV RQ FIP DW FRP SHIMYHCHW DQG VHRXUW ,Q WH MWW R SURJLDP P LQJ

SHURGY RQD DIRXQG Rl IXQGV XQGHUVKDIHG P DQDI HP HQWZ HIH GHOYHIHG YID | LQDQFLDOLOVWAKP HQW : W
DGHTXDM FRQAMRQY DQG BHRUP V 1RU QDURGDODXWRIMA \R GHYHBS J IDQXOU [IEDQRDCDWHWP HONV DQG HIIFIHQ®

XVH SXECF IIQDQFH 153 3@QV FDQ EHFRP H LREXVIQYHR HOASOQV IRUD FRP SHAMYH F@P DWW WDQUMRQ 7R VXSSRUN
HI LFLHQMWVSHQGIQ) QDMRQD® WH &RP P MVIRQ SURSRVHV \R LOQMI UDW D 0 HP EHU 6 VMM FRP SDUR HQMQ WH
XSGDMG (&) ,QYHWYS DV D XVHXOWRRER[ |RU QDMRQDODQG UHJ IRQDODXWRUMKAY 7KLY Z LAORITHU KL KHU
GIYHDIH ®Z HUERURZ IQ) FRW DQG FRX@ GHOQYHU DGP LOMADWYH VIP SALFDARQ YID (8 ) ,DD6 : KIBI OUHU
QOIRCDOFRQUEXURQY \R WH (&) ,QHWYS 1V QRWIKH HQG REMIRIYH MV D P HDQV \R IQFUHDVH WH RIIHUR! 1IQDGAIDO
LOAKP HQNV QDVRQD@® \R GIYHUDGAMRQDCSUYDW FDSMIGRUP DUH FEDQ DWHW

“(() 1$7).a

0 D\H J LDQX@U I LODQFLDODWHWP HQW P DQGDWRUY 1Q 153 3MQV WDWEXLE RQ H MAQJ 1 ( &3V DQG RWHU
VHRVRWDOGHFDLIERQYDARQ VWDMI LHV  VXFK DV / RQ) 7HP 9XI@IQ) 5 HORYDURQ 6 WDWIIHY [QMUDID ,Q \MHVH
DWHWP HONV  QDIRCDODXWRIMAY  LOFGAQ) [IQDQRH P LMY VKRX@ IGHQM  VHRRUDOLQYHVR HOACHHGY B\

DWHWFOW DQG HQGEHHIFIDY  DQG WHHE\. GHWP IGH WH P RAWHIIEHQWVXVH R JUDQW DQG IIQDQADO
LOMKP HQV

7KH &RP P MRQ VKRX@ SURGXFH DQ * HILFIHQR\ LW J XIGDQFH HAWREQVKLQ) FODUSUQFLS®N |RUMH XVHRI
(8 SXEQF IL.QDQFH 1Q WH FROM WRI 153 3@QV 7KLV JXICDQFH VKRX@ [P SURYH \IH DAGMRQDMY DQG HILFHGR
R QDIRCDOH SHQAWUAY B\ BAVHYIQ JUDQN IRUWRVH JRRGY DQG HQG EHCHIIEIDUHY WDAGHHG \WHP P RWH J
\WH HQHU\  SRRU RUIRUHDU® AR H FEDQMAK IQQRYDRY VP DOIDWP V  Z KIG! FABEQVKIQ) IGFHQRYHY | RUGILHAILY
IIGDQFH YID WH ( &) ,QMHWWY8 0 HP EHUG \BAM FRP SDUIRF HQWR P REID/H SUYDWM LOYHVR HQW 1Q P DWUH FODQ DQG
UHMOHQADWHW \KDWDD Q Z W ( XURSHIY HQHU\  DQG FIP DWW WDQUMRQ

7KH &RP P MRQ FDQ DOR RIHUJIXIGHIOHY R LQRWP  QDWRQDODXWRUMHY Rl WH DGYDQRIHV Rl WH ( &)
QYHW/S DQG (8 ),DD6 IGHQM Q) EMVASIDRIFHV 1Q GLIHHQAFRXQAHY DQG FOUI\ 1QJ WH RSHIDWRQDOIONV
EHREHHQ 153 3@QV WH (8 ) DFIOW DQG (&) ,QHWS  IQFBAQ) ZKHQ @FDOP DQDIIQI DXWRUMAY P D\
FROUMEXW GUHA® \R \WH 0 HP EHU 6\BW FRP SDUWW HQW $ GGIMRQDOWFKQIFDODWIMEIQFH SLRYIGHG B\ 6*
5()250 FDQDGAMRDM VXSSRWDMRCDIDQG UHI IRQDIDX\KRUMAY LQ 1P SBP HQIY \WHVH J XIGHTHV

) DFLOMIW DFFHVW VR WH 0 HP EHUG VW FRP SDUR HOWR 1XQG ) ,DD6 | RUGRFDCDXWRUMHY Z KR XQIDQRZ KDYH
QRWEHHQ DEGI\R QUHA® HQJIDIH R IQRP IQAMKP HON WDWGHSE\ \WH ( 8 EXGJ HWI XDUDQMH

QMIDM DQ 2HILFIHOR LW SUQFLS®I 1Q WH 3HURWP DQFH 5 HIXOMRQ R GUYH DQG WDFN HIFHQR. R
VSHQAQI Z MW VSHALLE P DQEDWRY IQEFDRY RQ \WWH XVH R ILQDQRADOIQAMKP HONV DQG WH ( &) , QWS ,Q WH
HYDOXDWRQV WWDWO HP EHU 6\MMV Z L@ KDYH VR GHYH®RS WH FDQ HGFWRQ WH [P SGP HOBMRQ R
SHIFIHOR UMW 1Q WHU 153 3@QV 7K FRX@ DOR EH EHQFKP DUHG IRU VSHALE DWHWFOWHY DQG
EHCH LFIDUHV DFURW GLIHIHQAD HP EHUG \BAMV

7KH &RP SHARYHOHW &RRUGIQDARQ 7RROLV D JRYHIDGFH P HRKDQVWP \WDWFDQ JXIGH 0 HP EHU 6 VMWV 1Q
GUHAWYI P RWH LQYHWR HQW \R FQP DM DQG FODQMFK SURUMHV YID WH ( &) ,QYHWYS 30 HP EHU 6 \IWM
FROMEXWRQV 7KV PXWQRWFRPH DWWH HSHOMH R IXQAQ) XQGHU 153 30QV IRU QRQ IQGXAIDO
GHFDUERQVDMRQ REMPRYHY KRZ HYHU DV \HVH DUH MWDV P SRUBQWRUHGQHU\ VHEXUMY DQG UMMOHGAH

\N




$ VIP SAIHG GHIYHY R (8 1LODQFLQI Z I WH ( ,%* URXS DV WH &@P DM/ HDG DQG
FRP SHWAYH UHVBLOFKDQQHY VR FURZ G LQ SUYDWM LOYHWR HOW

7KH (&) IQFOGHV QHZ IQUDIYHY R VXSSRWWP DOFBDQMEK ABWKSY DQG VFDBI XSV 1Q DFFHWIQJ (8 VXSSRWY,| WHU
IRFXV 1V VB HMG DQG VWDWMI LE Z W D SURDFWYH ( ,%* IRXS GDGIQ) DQG LI MSURUMYHY KLI K DGGHG YDOXH FGDQWFK
SIRMFW WHVH SOMRWP V' XQGHU WH ( &) FDQ EH YHY XVHXO ) RU( XURSH \R GHIYHU FIP DWW DQG FRP SHIMYHQHW
LQYHR HQN DAVFD®! 1XQAQ) P XWDOR UHDFK WH Z IGHUIDEUE R 60 ( V DV Z HODV VP DBRTHUIDP HY DQG KRXVHKROV 2

WH JURXSV IDAQ) WH JUHDMMICDQAQ) EDUWHY 3DWW 8 SURIWDP P HV KDYH WIKJJ®IG \R GHOYHU HIHPYHO \R \WHVH
HQG EHQHILELDUHY GXH R \WHUI U P HQMG \WIKFUMUAY DQG Z HDN HQJI DI HP HOAR! GFDOMBIGFKDQOHY $ VIP SALHG GHOYHY
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