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RMĊFLH�ÄHNRQRPLD�VSRáHF]QD´��DQJ��VRFLDO�HFRQRP\� MHVW�XĪ\ZDQH�]DPLHQ�
QLH�]� WHUPLQHP�ÄJRVSRGDUND�VSRáHF]QD´��6áRZR�ÄHNRQRPLD´�R]QDF]D�QD�

XNĊ�R�JRVSRGDURZDQLX�SRVLDGDQ\PL�F]\QQLNDPL�SURGXNFML�GyEU� L�XVáXJ�Z� WDNL�
VSRVyE�� DE\� RVLąJQąü� MDN� QDMZLĊNV]H� NRU]\ĞFL��� 1DWRPLDVW� VáRZR� ÄVSRáHF]Q\´�
UR]XPLDQH�MHVW��MDNR�G]LDáDQLH�QD�U]HF]�OXG]L�Z�VSRáHF]HĔVWZLH��

,QVW\WXFMH�HNRQRPLL�VSRáHF]QHM�VWDQRZLą�]DWHP�MHGHQ�]�ZDĪQLHMV]\FK�VHN�
WRUyZ� JRVSRGDUNL� ZVSLHUDMąF� SRSU]H]� VZRMH� G]LDáDQLD� NRU]\ĞFL� HNRQRPLF]QH�
L VSRáHF]QH�� (XURSHMVND� 6LHü�%DGDZF]D�(0(6� �(XURSHDQ�5HVHDUFK 1HWZRUN��
VIRUPXáRZDáD�RNUHĞOHQLH�SU]HGVLĊELRUVWZD�VSRáHF]QHJR��Z�NWyU\P�SU]\MPXMH�VLĊ�
G]LDáDOQRĞü�QDVWDZLRQą�QD�RVLąJQLĊFLH�FHOyZ�VSRáHF]Q\FK��]�NWyUHM�]\VNL�Z�]D�
áRĪHQLX�Vą�SRQRZQLH�LQZHVWRZDQH�Z�WH�FHOH�OXE�ZH�ZVSyOQRWĊ��D�QLH�VNLHURZDQH�
QD�PDNV\PDOL]DFMĊ� ]\VNyZ� OXE�SRGQLHVLHQLH�GRFKRGX�XG]LDáRZFyZ�EąGĨ�ZáD�
ĞFLFLHOL���(0(6�RNUHĞOD�NU\WHULD�HNRQRPLF]QH�L�VSRáHF]QH��NWyU\PL�SRZLQQ\�FH�

� =��'RZJLDááR��6áRZQLN�HNRQRPLF]Q\�SU]HGVLĊELRUF\��=QLF]��6]F]HFLQ�������V� ���� %��'XQDM��3RSXODUQ\�6áRZQLN�-Ċ]\ND�3ROVNLHJR� :LOJD��:DUV]DZD�������V�����±����� $�� 6NDOHF��8QGHUHPSOR\PHQW� Z� SU]HGVLĊELRUVWZDFK� VSRáHF]Q\FK� Z�� Ä5RF]QLN� ;;;,;´
QU ���V� ���
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FKRZDü�VLĊ�SU]HGVLĊZ]LĊFLD�SU]\SLV\ZDQH�HNRQRPLL�VSRáHF]QHM��.U\WHULD�R�FKD�
UDNWHU]H�HNRQRPLF]Q\P�WR�SURZDG]HQLH�G]LDáDOQRĞFL�Z�VSRVyE�PRĪOLZLH�FLąJá\��
QLH]DOHĪQRĞü��VXZHUHQQRĞü�RUJDQL]DFML�Z�RGQLHVLHQLX�GR�LQVW\WXFML�SXEOLF]Q\FK��
SRQRV]HQLH�U\]\ND�HNRQRPLF]QHJR�F]\�Z\VWĊSRZDQLH RGSáDWQHJR�SHUVRQHOX���

:ĞUyG�NU\WHULyZ�R�FKDUDNWHU]H�VSRáHF]Q\P�ZVND]XMH�VLĊ�P�LQ��XNLHUXQNR�
ZDQLH�QD� VSRáHF]QLH�SU]\GDWQ\�FHO� LQLFMDW\Z\��RGGROQ\�� RE\ZDWHOVNL� FKDUDNWHU�
SU]HGVLĊZ]LĊFLD�� QLHW\SRZ\�� PRĪOLZLH� GHPRNUDW\F]Q\� V\VWHP� ]DU]ąG]DQLD��
PRĪOLZLH� ZVSyOQRWRZ\� VW\O� G]LDáDQLD�� ]DZĊĪRQą� G\VWU\EXFMĊ� ]\VNX�� 1DOHĪ\�
]ZUyFLü� XZDJĊ�� ĪH�ZHGáXJ�.RPLVML� (XURSHMVNLHM� SRMĊFLH� HNRQRPLL� VSRáHF]QHM�
GRW\F]\�SRGVWDZRZ\FK� W\SyZ� RUJDQL]DFML VSyáG]LHOQL�� WRZDU]\VWZ� ED]XMąF\FK�
QD� ]DVDG]LH�Z]DMHPQRĞFL��SU]HGVLĊELRUVWZ� VSRáHF]Q\FK�� VWRZDU]\V]HĔ� L IXQGD�
FML�� :HGáXJ�-��+DXVHUD�ÄHNRQRPLD�VSRáHF]QD´�MHVW�VHNWRUHP�JRVSRGDUNL��Z�NWy�
U\P�]U]HV]HQLD�Vą�XNLHUXQNRZDQH�QD�VSRáHF]Qą�XĪ\WHF]QRĞü��D�Z\URELRQD�SU]H]�
QLH�QDGZ\ĪND�SRPDJD�Z�UHDOL]DFML�FHOX�VSRáHF]QHJR��FR�]ZLą]DQH� MHVW�]�DXWR�
QRPLą� ]DU]ąG]DQLD�� GHPRNUDW\F]Q\P� SRGHMPRZDQLHP� GHF\]ML� RUD]� ORNDOQ\P�
GRVWRVRZDQLHP� W\FK� RUJDQL]DFML��� ,�� 5\END� RSLVXMH� HNRQRPLĊ� VSRáHF]Qą�� MDNR�
G]LDáDOQRĞü�JRVSRGDUF]ą��Z�NWyUHM� LQVWUXPHQW\� U\QNRZH�Vą�VWRVRZDQH�GR�RVLą�
JDQLD� FHOyZ�VSRáHF]Q\FK�� F]áRZLHN�QDWRPLDVW� L� UHDOL]RZDQD�SU]H]�QLHJR�SUDFD�
Vą�ZDĪQLHMV]H�RG�PDNV\PDOL]DFML�]\VNX�ILUP\���

3RGPLRW\�HNRQRPLL�VSRáHF]QHM�ZSLVXMą�VLĊ�Z�UHDOL]DFMĊ�]DVDG\ VROLGDUQR�
ĞFL�VSRáHF]QHM� G]LDáDMąF�QD�U]HF]�RVyE�]DJURĪRQ\FK�Z\NOXF]HQLHP�VSRáHF]Q\P�
L XEyVWZHP��3UREOHPDW\ND XEyVWZD�Z�NUDMDFK�8(�PLDáD�LVWRWQ\�ZSá\Z�QD�UR]�
ZyM�HNRQRPLL�VSRáHF]QHM��%\á\� WR�]QDF]ąFH� LPSXOV\�GR�UR]ZLMDQLD� L� WZRU]HQLD�
LQLFMDW\Z� Z� UDPDFK� RUJDQL]DFML� ]ZLą]NyZ�� IXQGDFML�� VWRZDU]\V]HĔ� RUD]� VSyá�
G]LHOQL� L� ILUP�VSRáHF]Q\FK�ELRUąF\FK XG]LDá�Z�WZRU]HQLX�QRZ\FK�PLHMVF�SUDF\�
GOD�RVyE�EH]�NZDOLILNDFML��RUD]�Z�G]LHG]LQLH� LQG\ZLGXDOQ\FK�XVáXJ�VRFMDOQ\FK�
GOD�PáRG]LHĪ\��RVyE�VWDUV]\FK�F]\�G]LHFL��RILDU\�SU]HPRF\��LPLJUDQFL��XFKRGĨ�
F\���: ZLHOX�NUDMDFK�HXURSHMVNLFK�SRMDZLá\�VLĊ�QRZH�IRUP\�SU]HGVLĊELRUVWZ�QD�

� 0�� 6LURPVNL��(NRQRPLD� VSRáHF]QD� GOD� SRF]ąWNXMąF\FK� Z��(NRQRPLD� 6SRáHF]QD� Z� ZRMH�
ZyG]WZLH�NXMDZVNR�SRPRUVNLP��6WRZDU]\V]HQLH�3DUWQHUVWZR�6SRáHF]QH��7RUXĔ�������V���±��� ,ELGHP�� 3��6DáXVWRZLF]��3RMĊFLH�� NRQFHSFMD� L� IXQNFMH�HNRQRPLL� VSRáHF]QHM� Ä(NRQRPLD�6SRáHF]QD´�
7HNVW\�������QU����V� �±��� -��+DXVHU��(NRQRPLD�VSRáHF]QD��MDNR�VHNWRU�JRVSRGDUNL��Ä(NRQRPLD�6SRáHF]QD´�������QU����
V� ��� ,��5\END� 6\VWHP�SRPRF\�VSRáHF]QHM�Z�3ROVFH�ZREHF�QRZHM�IDOL�HNRQRPLL�VSRáHF]QHM��V]DQVH�
L�EDULHU\� Z��7U]HFL�6HNWRU��)XQGDFMD�,QLFMDW\Z�(NRQRPLF]QR�6SRáHF]Q\FK��QU����:DUV]DZD������
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SU]HVWU]HQL�PLQLRQHJR�GZXG]LHVWROHFLD���3DĔVWZHP��NWyUH�MHVW�SU]\NáDGHP�VLOQLH�
UR]ZLMDMąFHJR� VLĊ� VHNWRUD� HNRQRPLL� VSRáHF]QHM� Vą� :áRFK\�� JG]LH� Z� VSRVyE�
Z]RUFRZ\� SURZDG]RQD� MHVW� G]LDáDOQRĞü� VSyáG]LHOQL� VRFMDOQ\FK�� QDWRPLDVW� GR�
ĞZLDGF]HQLD�)LQODQGLL�Vą�EDUG]R�ZDĪQH�Z�EXGRZDQLX�VHNWRUD�HNRQRPLL�VSRáHF]�
QHM� QD� WOH� SR]RVWDá\FK� SDĔVWZ� HXURSHMVNLFK�� 2EHFQLH� Z� )LQODQGLL� RUJDQL]DFMH�
VSRáHF]QH�VWDQRZLą����RJyáX�]DWUXGQLRQ\FK��Z�W\P������RVyE�WR�RVRE\�QLHSHá�
QRVSUDZQH� &]áRQNDPL� VSyáG]LHOQL� VRFMDOQ\FK� Z� )LQODQGLL� Vą� ORNDOQH� ZáDG]H��
SDUDILH�� RGG]LDá\� ]ZLą]NyZ� ]DZRGRZ\FK�� SU]HGVLĊELRUF\� L� ORNDOQH� RGG]LDá\�
EDQNyZ��6SyáG]LHOQLH�� NWyUH� SRZVWDá\�Z� ODWDFK�G]LHZLĊüG]LHVLąW\FK� SU]\QRV]ą�
Z\PLHUQH�HIHNW\�HNRQRPLF]QH��VSRáHF]QH�RUD]�SV\FKRORJLF]QH��6]DFXMH�VLĊ��ĪH�
VSyáG]LHOQLH�VRFMDOQH�WZRU]ą�QRZH�PLHMVFD�SUDF\�GOD����W\V��RVyE�URF]QLH��2VR�
E\�GáXJRWUZDOH�EH]URERWQH�FKFąFH�]DáRĪ\ü�VSyáG]LHOQLH� VRFMDOQą�PRJą�VNRU]\�
VWDü�]�EH]SáDWQ\FK�V]NROHĔ�RUJDQL]RZDQ\FK�SU]H]�0LQLVWHUVWZR�3UDF\���

:�NUDMDFK�8QLL�(XURSHMVNLHM�SRGPLRW\�HNRQRPLL�VSRáHF]QHM�VWDQRZLą�RNR�
áR����W\V��SU]HGVLĊELRUVWZ�Z\WZDU]DMąF\FK�RN������SURGXNWX�NUDMRZHJR�EUXWWR�
L�GDMą�]DWUXGQLHQLH�����RVyE�Z�W]Z��ZLHNX�SURGXNF\MQ\P� (NRQRPLD�VSRáHF]QD�
MHVW� MHGQ\P� ]� JáyZQ\FK� SULRU\WHWyZ� SROLW\NL� 8(� L� LQWHJUDOQą� F]ĊĞFLą�PRGHOX�
VSRáHF]QHJR�L�JRVSRGDUF]HJR GOD�SU]\V]áHM�8QLL�(XURSHMVNLHM���

&HOHP� JáyZQ\P�EDGDQLD� E\áR� GRNRQDQLH� GLDJQR]\� IXQNFMRQRZDQLD� SRG�
PLRWyZ�HNRQRPLL�VSRáHF]QHM�Z�ZRMHZyG]WZLH NXMDZVNR�SRPRUVNLP�Z�RSDUFLX�
R�ZF]HĞQLHM�VIRUPXáRZDQH�]DáRĪHQLD�EDGDZF]H��:�SU]HSURZDG]RQ\P�EDGDQLX�
MDNR� WHFKQLNĊ� EDGDZF]ą� ]DVWRVRZDQR� DQNLHWĊ�� D� QDU]ĊG]LHP� EDGDZF]\P� ]D�
SRPRFą�� NWyUHJR� UHDOL]RZDQR WHFKQLNĊ� ]ELHUDQLD� PDWHULDáX� EDGDZF]HJR� E\á�
NZHVWLRQDULXV]HP� DQNLHW\ REHMPXMąF\� NDWDORJ S\WDĔ�� NWyUH� NRQFHQWURZDá\� VLĊ�
P�LQ��QD��IRUPLH�SUDZQHM�RUJDQL]DFML��ZVSyáSUDF\�]� LQQ\PL�SRGPLRWDPL��SR]\�
VNLZDQLX� ĞURGNyZ� ILQDQVRZ\FK�� REV]DU]H� G]LDáDOQRĞFL�� SRWU]HEDFK� L� SUREOH�
PDFK� D WDNĪH�QD�DNW\ZQRĞFL�RUJDQL]DFML�

'R�FHOyZ�EDGDZF]\FK�VIRUPXáRZDQR�NLOND�NOXF]RZ\FK�S\WDĔ�
� 0��5\PV]D��7U]HFL�6HNWRU� (NRQRPLD�6SRáHF]QD��:DUV]DZD�������V� ����� ,ELGHP��� %��5RHODQWV��(NRQRPLD�6SRáHF]QD�������3LHUZV]D�(XURSHMVND�.RQIHUHQFMD�QD� WHPDW (NR�

QRPLL�6SRáHF]QHM�Z�(XURSLH�ĝURGNRZR�:VFKRGQLHM��GRNXPHQW�SU]\JRWRZDZF]\��&(&23��3UDJD�
������V����
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� MDND�MHVW�V\WXDFMD LQVW\WXFMRQDOQR�NDGURZD�SRGPLRWyZ�HNRQRPLL�VSRáHF]QHM�
Z�ZRMHZyG]WZLH�NXMDZVNR� SRPRUVNLP"

� MDNLH�Vą�SRWU]HE\�SRGPLRWyZ�HNRQRPLL�VSRáHF]QHM�Z�]DNUHVLH�ZVSDUFLD�PH�
U\WRU\F]QHJR�LFK�IXQNFMRQRZDQLD�L�RG�NRJR�RF]HNXMą�SRPRF\"

� MDNLH� Vą� JáyZQH� REV]DU\� G]LDáDOQRĞFL� L� ]DNUHV� XVáXJ� RIHURZDQ\� SU]H]� SRG�
PLRW\�HNRQRPLL�VSRáHF]QHM"
:�EDGDQLX�Z]LĊáR� áąF]QLH�XG]LDá����SRGPLRWyZ�HNRQRPLL�VSRáHF]QHM �WD�

EHOD�����

7DEHOD��
=HVWDZLHQLH�EDGDQ\FK�SRGPLRWyZ�HNRQRPLL�VSRáHF]QHM

3RGPLRW\�
(NRQRPLL�6SRáHF]QHM

/LF]ED�IXQNFMRQXMąF\FK�
SRGPLRWyZ�Z�ZRM��NX�
MDZVNR�SRPRUVNLP�

�:.�3�
/LF]ED�EDGDQ\FK

SRGPLRWyZ�Z�:.�3
8G]LDá�SU]HEDGDQ\FK�

SRGPLRWyZ����
&HQWUXP�,QWHJUDFML�
6SRáHF]QHM

� � ��
6SyáG]LHOQLH�6RFMDOQH �� � ��
:DUV]WDW\�7HUDSLL�=D�
MĊFLRZHM

�� �� ��
=DNáDG\�$NW\ZL]DFML�
=DZRGRZHM

� � ���
1*2 ��� �� �
ħUyGáR�� EDGDQLD�ZáDVQH�

6SRĞUyG�EDGDQ\FK�SRGPLRWyZ�EOLVNR���� PD�ORNDOQ\ ]DVLĊJ�G]LDáDQLD��QD�
WRPLDVW�����REHMPXMH�VZRLP�]DVLĊJLHP�WHUHQ�SRZLDWX��:DUWR�]ZUyFLü�XZDJĊ��
ĪH�EOLVNR���� EDGDQ\FK�]DGHNODURZDáD��ĪH�VZRLP�]DVLĊJLHP�G]LDáDQLD�REHMPXMH�
FDá\� NUDM�� D� NROHMQH� ����G]LDáD�Z�Z\PLDU]H� UHJLRQDOQ\P��2F]\ZLĞFLH� ]DVLĊJ�
G]LDáDQLD�]ZLą]DQ\�MHVW�EH]SRĞUHGQLR�]�JáyZQ\PL�REV]DUDPL�G]LDáDOQRĞFL�VWDWX�
WRZHM�EDGDQ\FK� SRGPLRWyZ�� GR� NWyU\FK� EDGDQL� ]DOLF]\OL�� G]LDáDOQRĞü� QD� U]HF]�
RVyE�QLHSHáQRVSUDZQ\FK�������RUD]�G]LDáDOQRĞü�Z�]DNUHVLH�LQWHJUDFML�L�DNW\ZL�
]DFML�VSRáHF]QHM������� &]ĊĞü�EDGDQ\FK�RUJDQL]DFML� WR�F]áRQNRZLH LQQ\FK�VWR�
ZDU]\V]HĔ�OXE�IHGHUDFML��FR�QD�SHZQR�ZSá\ZD�UyZQLHĪ�QD�LFK�]DVLĊJ�G]LDáDQLD�
�NUDMRZ\�� UHJLRQDOQ\��� 'RGDWNRZR� F]áRQNRVWZR� ���� EDGDQ\FK� SRGPLRWyZ�
Z LQQ\FK� LQVW\WXFMDFK�VWZDU]D�PRĪOLZRĞü�SR]\VNLZDQLD�LQIRUPDFML��SDUWQHUyZ��
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ĞURGNyZ� QD� UR]ZyM� GRW\FKF]DVRZHM� G]LDáDOQRĞFL�� 3RQDGWR� ]U]HV]DQLH� VLĊ� GDMH�
PRĪOLZRĞü�SURIHVMRQDOL]DFML�G]LDáDOQRĞFL�L�UR]V]HU]HQLD�]DNUHVX�QS� XVáXJ� 6WDáą�
ZVSyáSUDFĊ� ]� LQQ\PL� SRGPLRWDPL� L� RUJDQL]DFMDPL� EH]� Z]JOĊGX� QD� LFK� ]DVLĊJ
G]LDáDQLD� GHNODUXMH� ���� EDGDQ\FK� SRGPLRWyZ�� 7\ONR ���� RUJDQL]DFML� QLH�
ZVSyáSUDFXMH��]�LQQ\PL�RUJDQL]DFMDPL�

%LRUąF�SRG�XZDJĊ�REHFQH� WHQGHQFMH�GR�EXGRZDQLD� UyĪQHJR� URG]DMX�SDUW�
QHUVWZ� L� IRUP�ZVSyáSUDF\� SRZ\ĪV]\�Z\QLN� EDGDQLD� SRWZLHUG]D� WDNą� V\WXDFMĊ
UyZQLHĪ�Z�ZRMHZyG]WZLH NXMDZVNR�SRPRUVNLP��'RGDWNRZR�ZVSyáSUDFD� ]� LQ�
Q\PL� SRGPLRWDPL� MHVW� HOHPHQWHP�ZVSLHUDMąF\P� RUD]� XPRĪOLZLD� G]LHOHQLH� VLĊ�
GRĞZLDGF]HQLDPL�L�GREU\PL�SUDNW\NDPL��6SRĞUyG�EDGDQ\FK ����]DGHNODURZDáR��
ĪH�]DSLVDáR�VLĊ�GR�ED]\�RUJDQL]DFML�SR]DU]ąGRZ\FK��1*2��SURZDG]RQHM�SU]H]�
.XMDZVNR�3RPRUVNL� 8U]ąG 0DUV]DáNRZVNL� Z� 7RUXQLX�� 2]QDF]D� WR� ZLĊF�� ĪH�
SU]HGVWDZLFLHOH�EDGDQ\FK�SRGPLRWyZ�SRVLDGDMą�ZLHG]Ċ�QD�WHPDW�IXQNFMRQRZD�
QLD� WDNLHM� ED]\�1*2�� D� VNRUR� VLĊ� GR� QLHM� ]DSLVDOL�PRĪQD� X]QDü�� ĪH� RWU]\PXMą�
WDNĪH�GURJą�HOHNWURQLF]Qą�LQIRUPDFMH�SU]\GDWQH�Z�LFK�G]LDáDOQRĞFL��QS��1HZVOHW�
WHU�GOD�1*2���

6SRĞUyG�ZV]\VWNLFK�EDGDQ\FK�SRGPLRWyZ�W\ONR�����SURZDG]L�G]LDáDOQRĞü�
JRVSRGDUF]ą�X]\VNXMąF�Z�WHQ�VSRVyE�GRGDWNRZH�GRFKRG\�QD�VZRMą�G]LDáDOQRĞü�
VWDWXWRZą� =� QLHIRUPDOQ\FK� LQIRUPDFML� Z\QLND�� ]H� JáyZQLH� VWRZDU]\V]HQLD�
�����EDGDQ\FK�Z�SRSXODFML��QLH�SURZDG]ą�G]LDáDOQRĞFL�JRVSRGDUF]HM�]�SRZRGX�
REDZ�]ZLą]DQ\FK�]�GRGDWNRZ\PL�IRUPDOQRĞFLDPL�RUD]�EUDNX�RGSRZLHGQLHM�ND�
GU\�GR�SURZDG]HQLD�VSUDZ�NVLĊJRZR�SRGDWNRZ\FK��%DGDQLD�Z\ND]Dá\��ĪH�]GH�
F\GRZDQD�ZLĊNV]RĞü�SRGPLRWyZ�± ����NRU]\VWD�]H�ĞURGNyZ�]HZQĊWU]Q\FK�QD�
SURZDG]RQą�G]LDáDOQRĞü��ħUyGáD�SR]\VNLZDQLD�ĞURGNyZ�ILQDQVRZ\FK�Vą�EDUG]R�
UyĪQRURGQH� L�PRJą� WR�E\ü�QS�� GRWDFMH� ]�XU]ĊGyZ�JPLQ� L� LQQ\FK� LQVW\WXFML� SX�
EOLF]Q\FK�� ĞURGNL� XQLMQH�� JUDQW\� LWS��:DUWR� ]ZUyFLü� XZDJĊ�� ĪH� ����EDGDQ\FK�
SR]\VNXMH�ĞURGNL�]HZQĊWU]QH�]� LQQ\FK�ZF]HĞQLHM�QLH�Z\PLHQLRQ\FK�ĨUyGHá��FR�
]ZLą]DQH� MHVW� WDNĪH� ]H� VSHF\ILNą� L� JáyZQ\P� REV]DUHP� G]LDáDOQRĞFL� EDGDQ\FK�
SRGPLRWyZ��:ĞUyG�ĨUyGHá�SR]\VNLZDQLD�ĞURGNyZ�EDGDQL�ZVND]DOL��RIHUW\�NRQ�
NXUVRZH�� ĞURGNL� ]� VXEZHQFML� RĞZLDWRZHM�� ĞURGNL 8(� ĞURGNL� RG� VSRQVRUyZ��
VNáDGNL�F]áRQNRZVNLH�RUD]�ĞURGNL�ILQDQVRZH�]�LQQ\FK IXQGDFML�

2ND]XMH� VLĊ�� ĪH� QDMF]ĊĞFLHM� EDGDQL� NRU]\VWDMą� ]H� ĞURGNyZ� SRFKRG]ąF\FK�
] VDPRU]ąGX� ORNDOQHJR� L� ZRMHZyG]NLHJR� ������� QDWRPLDVW� ]GHF\GRZDQLH�
Z PQLHMV]\P�]DNUHVLH�EDGDQL�NRU]\VWDMą�]H�ĞURGNyZ�XQLMQ\FK��W\ONR�����]�QLFK�
VNRU]\VWDáR� ]� WHM� IRUP\�� 6]F]HJyáRZD� DQDOL]D� ZVND]XMH�� ĪH� F]ĊĞü� ]� EDGDQ\FK�
ZVND]DáR�ZáDĞQLH�QD�SRWU]HEĊ�QDE\FLD�XPLHMĊWQRĞFL� WZRU]HQLD�SURMHNWyZ� L�SR�
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]\VNLZDQLD�ĞURGNyZ�XQLMQ\FK��$QDOL]XMąF�ĨUyGáD�SR]\VNLZDQLD�IXQGXV]\�QDOHĪ\�
UyZQLHĪ� ZVND]Dü�� ĪH� ���� EDGDQ\FK� SRGPLRWyZ� SR]\VNXMH� ĞURGNL� UyZQLHĪ�
] JUDQWyZ�SU]\G]LHODQ\FK�SU]H]�PLQLVWHUVWZD��

']LDáDOQRĞü� SRGPLRWyZ� HNRQRPLL� VSRáHF]QHM� ]ZLą]DQD� MHVW� GRĞü� EOLVNR�
F]\OL�]�GREURZROQą��EH]SáDWQą�L�ĞZLDGRPą�SUDFą�QD�U]HF]�LQQ\FK�OXE�FDáHJR�VSR�
áHF]HĔVWZD�� Z\NUDF]DMąFD� SR]D� ]ZLą]NL� URG]LQQR�NROHĪHĔVNR�SU]\MDFLHOVNLH��
)RUPD�ZRORQWDULDWX SRF]ąWNRZR�QLH�PLDáD�UDP�LQVW\WXFMRQDOQ\FK��]�F]DVHP�MHG�
QDN� ]DIXQNFMRQRZDáD Z� RUJDQL]DFMDFK� NRĞFLHOQ\FK�� VDPRSRPRFRZ\FK��
D ZUHV]FLH�RUJDQL]DFMDFK�SR]DU]ąGRZ\FK��Z�NWyU\FK�RG������URNX�ZRORQWDULDW�
]DF]ąá�UR]ZLMDü�VLĊ�EDUG]R�LQWHQV\ZQLH��6]DFXMH�VLĊ��ĪH�REHFQLH�RNRáR���POQ 3R�
ODNyZ�MHVW� OXE�E\ZD�ZRORQWDULXV]DPL���� ����EDGDQ\FK�SRGPLRWyZ�]DGHNODUR�
ZDáR��ĪH�Z�UHDOL]DFMĊ�VZRLFK�G]LDáDĔ�DQJDĪXMH�ZRORQWDULXV]\��:VSLHUDQLH�G]LD�
áDOQRĞFL� RUJDQL]DFML� SRSU]H]� SUDFĊ� ZRORQWDULXV]\� MHVW� QD� SHZQR� SRG\NWRZDQH�
EUDNLHP�Z\VWDUF]DMąF\FK�ĞURGNyZ�ILQDQVRZ\FK�QD�G]LDáDOQRĞü�F]ĊĞFL�SRGPLR�
WyZ�L�RUJDQL]DFML�RUD]�]DWUXGQLDQLH�HWDWRZ\FK�SUDFRZQLNyZ��3R]\W\ZQ\P�HIHN�
WHP�]DDQJDĪRZDQLD� VLĊ�ZRORQWDULXV]\�Z�G]LDáDOQRĞü�QD� U]HF]� LQQ\FK�RVyE� MHVW�
PRĪOLZRĞü� NRQW\QXDFML� L� UR]V]HU]DQLD� ]DNUHVX� SURZDG]RQHM� G]LDáDOQRĞFL� SU]H]�
RUJDQL]DFMH�L�LQVW\WXFMH��,QQą�IRUPą�SR]\VNLZDQLD�SUDFRZQLNyZ�EH]�NRQLHF]QR�
ĞFL�SRQRV]HQLD�GRGDWNRZ\FK�NRV]WyZ MHVW�]DWUXGQLHQLH�VWDĪ\VWyZ�L�VWDĪ\VWHN�]D�
SRĞUHGQLFWZHP XU]ĊGyZ�SUDF\��=�WHM�IRUP\�]DWUXGQLHQLD�VNRU]\VWDáR�����EDGD�
Q\FK��%LRUąF�SRG�XZDJĊ�RGVHWHN�]DWUXGQLRQ\FK�ZRORQWDULXV]\�L VWDĪ\VWyZ�áąF]�
QLH�PRĪQD� VWZLHUG]Lü�� ĪH� SRQDG� ���� EDGDQ\FK� RUJDQL]DFML� ZVSLHUD VLĊ� SUDFą�
RVyE�EH]�SRQRV]HQLD�GRGDWNRZ\FK�NRV]WyZ�LFK�Z\QDJURG]HQLD��

'RPLQXMąF\P� REV]DUHP� G]LDáDOQRĞFL� VWDWXWRZHM�Z� EDGDQ\FK� SRGPLRWDFK�
E\áD�� LQWHJUDFMD�L�DNW\ZL]DFMD�VSRáHF]QD�± ����RUD]�G]LDáDOQRĞü�QD�U]HF]�RVyE�
QLHSHáQRVSUDZQ\FK� ± �����:�GDOV]HM� NROHMQRĞFL� QDMEDUG]LHM� SRSXODUQ\PL� RE�
V]DUDPL� E\áD�� NXOWXUD� IL]\F]QD� L� VSRUW� ± ����RUD]� G]LDáDOQRĞü� QD� U]HF]� G]LHFL�
L PáRG]LHĪ\� ± ����� 3RQLĪHM� ���� EDGDQ\FK� SURZDG]L� G]LDáDOQRĞü� Z� ]DNUHVLH�
SRPRF\� RVRERP� EH]URERWQ\P� L� Z\NOXF]RQ\P� VSRáHF]QLH� �� D QD� U]HF]� VSRáH�
F]HĔVWZD� RE\ZDWHOVNLHJR� ± ��� RUD]� SR� ��� EDGDQ\FK� SURZDG]L� G]LDáDQLD� QD�
U]HF]� NRELHW� L� U\QNX� SUDF\��$QDOL]XMąF�ZVND]DQH�Z\ĪHM� REV]DU\�Z\PDJDMąFH��
ZHGáXJ�EDGDQ\FK��ZVSDUFLD�PRĪQD�VWZLHUG]Lü��ĪH�QDGDO�LVWQLHMH�SRWU]HED�UHDOL�
]DFML�P�LQ�� SURMHNWyZ� ILQDQVRZDQ\FK� ]�(XURSHMVNLHJR�)XQGXV]X�6SRáHF]QHJR��
NWyUH� E\á\E\ RGSRZLHG]Lą� QD� U]HF]\ZLVWH� SRWU]HE\� RUJDQL]DFML� QD� SU]\NáDG�

�� 8VWDZD�R�G]LDáDOQRĞFL�SRĪ\WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��']8�������QU�����SR]�������
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Z ]DNUHVLH�XVáXJ�SUDZQLF]\FK��NVLĊJRZ\FK��F]\�RGSRZLHGQLFK�V]NROHĔ�PHU\WR�
U\F]Q\FK�

:DUWR� ]D]QDF]\ü�� ĪH� SRUyZQDQLH� SRWU]HE� SRV]F]HJyOQ\FK� EDGDQ\FK� JUXS�
] GHNODURZDQ\P�]DNUHVHP�ĞZLDGF]RQ\FK�XVáXJ�ZVND]XMH��ĪH�SRPLĊG]\�QLHNWy�
U\PL�SRGPLRWDPL�PyJáE\�QDVWĊSRZDü� WUDQVIHU�XVáXJ�RUD]�Z\PLDQD�LQIRUPDFML�
-HGQ\P�]�FHOyZ�EDGDQLD�E\áR�WDNĪH�]GLDJQR]RZDQLH�URG]DMX�RIHURZDQ\FK�XVáXJ�
ĞZLDGF]RQ\FK�SU]H]�EDGDQH�SRGPLRW\ QD�WHUHQLH�VZRMHJR�G]LDáDQLD��

:� S\WDQLX� RWZDUW\P� EDGDQL� ZVND]DOL� MDNLHJR� W\SX� ĞZLDGF]ą� XVáXJL� QD�
U]HF]� VSRáHF]QRĞFL� ORNDOQ\FK� L� NOLHQWyZ� ]HZQĊWU]Q\FK� �RVRE\� ]JáDV]DMąFH� VLĊ�
LQG\ZLGXDOQLH� SR� SRPRF�� 1DWXUDOQ\P� HWDSHP� UR]ZRMX� NDĪGHM� RUJDQL]DFML�
L SRGPLRWX�MHVW�UR]V]HU]DQLH�SURZDG]RQHM�G]LDáDOQRĞFL�RUD]�ĞZLDGF]RQ\FK�XVáXJ�
]JRGQLH�]�URG]ąF\PL�VLĊ�SRWU]HEDPL��=DPLDU UR]V]HU]HQLD GRW\FKF]DVRZHJR ]D�
NUHVX VZRLFK�XVáXJ�GHNODUXMH�����EDGDQ\FK��DOH�SUDZLH� W\OH� VDPR ± ����QLH�
GRVWU]HJD�WDNLHM�SRWU]HE\��.ROHMQH�����QLH�MHVW�MHV]F]H�]GHF\GRZDQD�Z�W\P�]D�
NUHVLH� 1DOHĪ\� ]DXZDĪ\ü�� ĪH� QD� GHF\]MH� EDGDQ\FK� PRJą� PLHü� ZSá\Z� WDNLH�
F]\QQLNL� MDN�� EUDN� ĞURGNyZ� ILQDQVRZ\FK�� EUDN� Z\NZDOLILNRZDQHM� NDGU\� RUD]�
]GLDJQR]RZDQH�ZF]HĞQLHM�REV]DU\�Z\PDJDMąFH�ZVSDUFLD�]HZQĊWU]QHJR��

%DGDQL�PRJOL�VDPRG]LHOQLH�ZVND]Dü�]�MDNLFK�ĨUyGHá�LQWHUQHWRZ\FK�QDMF]Ċ�
ĞFLHM� NRU]\VWDMą�Z� SRV]XNLZDQLX� LQIRUPDFML� L�ZLHG]\�PHU\WRU\F]QHM�Z� VZRMHM�
G]LDáDOQRĞFL��%DGDQLH�Z\ND]DáR�QD�ĞUHGQLą ]QDMRPRĞü�GRVWĊSQ\FK�SRUWDOL�LQWHU�
QHWRZ\FK�L�VWURQ��QD�NWyU\FK�PRĪQD�SRV]XNLZDü�SU]\GDWQ\FK�LQIRUPDFML��-HGQDN�
QDOHĪ\�Z]Ląü�SR�XZDJĊ��ĪH�MHGQ\P�]�NU\WHULyZ�Z\ERUX�VWURQ�MHVW�FKDUDNWHU�L�]D�
NUHV�G]LDáDQLD�SRGPLRWX�HNRQRPLL�VSRáHF]QHM��

3R]\W\ZQ\P�Z\QLNLHP�EDGDQLD�MHVW�IDNW��ĪH�����EDGDQ\FK�PD ZLHG]Ċ�QD�
WHPDW�IXQNFMRQRZDQLD�Z�XU]ĊGDFK�JPLQ�OXE�PLDVW�NRPyUNL�OXE�RVRE\�RGSRZLH�
G]LDOQHM�]D�ZVSyáSUDFĊ�]�RUJDQL]DFMDPL�SR]DU]ąGRZ\PL��FR�PRĪH�R]QDF]Dü��ĪH�
F]ĊĞü�]�EDGDQ\FK�ZF]HĞQLHM�MXĪ�NRU]\VWDáR�]�WHM�LQVW\WXFML��

%DGDQLD�Z\ND]Dá\��ĪH�SRGPLRW\�HNRQRPLL�VSRáHF]QHM�IXQNFMRQXMąFH�QD�WH�
UHQLH�ZRMHZyG]WZD�NXMDZVNR�SRPRUVNLHJR�SRVLDGDMą EDUG]R�]UyĪQLFRZDQ\�SR�
WHQFMDá� LQVW\WXFMRQDOQR�NDGURZ\��DOH�]�PRĪOLZRĞFLą�GDOV]HJR�UR]ZRMX�L�UR]V]H�
U]DQLD�]DNUHVX�ĞZLDGF]RQ\FK�XVáXJ�

,VWRWQ\P�HOHPHQWHP�L�QLH]EĊGQ\P�GR�GDOV]HJR�UR]ZRMX�EDGDQ\FK�SRGPLR�
WyZ� MHVW� GRVWDUF]HQLH� LP� RGSRZLHGQLFK� QDU]ĊG]L�� VSHFMDOLVW\F]Q\FK� XVáXJ�� DOH�
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UyZQLHĪ�SR]\VNLZDQLD� ĞURGNyZ� ILQDQVRZ\FK�QD�ELHĪąFą�G]LDáDOQRĞü��=GLDJQR�
]RZDQH� SRWU]HE\� Z� WUDNFLH� EDGDQLD� MHGQR]QDF]QLH� ZVND]XMą�� MDNLH� Vą� EDULHU\�
L RJUDQLF]HQLD�Z�SRV]F]HJyOQ\FK� W\SDFK�MHGQRVWHN�� ,FK�]DVSRNRMHQLH�MHVW�PRĪ�
OLZH��SU]\QDMPQLHM�Z�F]ĊĞFL�SRSU]H]�Z\PLDQĊ�GREU\FK�SUDNW\N� L� WUDQVIHU�ZLH�
G]\�]�LQVW\WXFMDPL�L�RUJDQL]DFMDPL��NWyUH�SRVLDGDMą�MXĪ�]QDF]QH�GRĞZLDGF]HQLH�
Z�GDQ\P�REV]DU]H�

.ROHMQ\P�F]\QQLNLHP�EXGXMąF\P�SRWHQFMDá�SRGPLRWyZ�HNRQRPLL�VSRáHF]�
QHM� MHVW� WDNĪH� LFK�ZáDĞFLZD�SURPRFMD� L�XSRZV]HFKQLDQLH� LQIRUPDFML� R� ]DNUHVLH�
ĞZLDGF]RQ\FK XVáXJ��6DPL�EDGDQL�ZVND]DOL�QD�SRWU]HEĊ�ZáDĞFLZHJR�PDUNHWLQJX�
VZRLFK�XVáXJ�RUD]�QD�G]LDáDQLD�QD�U]HF]�SR]\VNLZDQLD�QRZ\FK�NOLHQWyZ�QD�OR�
NDOQ\P�L�UHJLRQDOQ\P�U\QNX��1DOHĪ\�SRGNUHĞOLü��ĪH�SURMHNW\�UHDOL]RZDQH�Z�UD�
PDFK� 32� ./� Vą� GOD� SU]HGVWDZLFLHOL� WHJR� VHNWRUD� LFK� NOLHQWyZ� OXE� F]áRQNyZ�
LVWRWQ\P�HOHPHQWHP�XPRĪOLZLDMąF\P�LP�UR]ZyM�RVRELVW\�L�]DZRGRZ\�RUD]�LQ�
WHJUDFMĊ�ĞURGRZLVND�L�QLH�W\ONR��7D�IRUPD�ZVSDUFLD�MDN�ZVND]XMą�Z\QLNL�EDGDQLD�
MHVW�RGSRZLHG]Lą�QD F]ĊĞü�]GLDJQR]RZDQ\FK�SRWU]HE�L�ZSLVXMą�VLĊ�Z�SRGQRV]H�
QLH�SR]LRPX SURIHVMRQDOL]DFML�G]LDáDĔ�L�]ZLĊNV]DQLD�SR]LRPX�ZLHG]\�PLHV]NDĔ�
FyZ�UHJLRQX�QD�WHPDW�LGHL�HNRQRPLL�VSRáHF]QHM�

'RZJLDááR�=���6áRZQLN�HNRQRPLF]Q\�SU]HGVLĊELRUF\��=QLF]��6]F]HFLQ������
'XQDM�%���3RSXODUQ\�6áRZQLN�-Ċ]\ND�3ROVNLHJR��:LOJD��:DUV]DZD������
+DXVHU� -���(NRQRPLD�VSRáHF]QD�� MDNR�VHNWRU�JRVSRGDUNL� Ä(NRQRPLD�6SRáHF]QD´������

QU ��
.ZLDWNRZVND�%���&KU]F]RQRZLF]�0���-DN�]DáRĪ\ü�VSyáG]LHOQLH�VRFMDOQą��6WRZDU]\V]HQLH�

.ORQ�-DZRU��:DUV]DZD������
5RHODQWV� %��� (NRQRPLD� 6SRáHF]QD� ������ 3LHUZV]D� (XURSHMVND� .RQIHUHQFMD� QD� WHPDW�

(NRQRPLL�6SRáHF]QHM�Z�(XURSLH�ĝURGNRZR�:VFKRGQLHM��GRNXPHQW�SU]\JRWRZDZ�
F]\��&(&23��3UDJD������

5\END� ,�� 6\VWHP�SRPRF\� VSRáHF]QHM�Z�3ROVFH�ZREHF� QRZHM� IDOL� HNRQRPLL� VSRáHF]QHM��
V]DQVH�L�EDULHU\� Z��7U]HFL�6HNWRU��)XQGDFMD�,QLFMDW\Z�(NRQRPLF]QR�6SRáHF]Q\FK��
QU����:DUV]DZD������

5\PV]D�0���7U]HFL�6HNWRU� (NRQRPLD�6SRáHF]QD��:DUV]DZD������
6DáXVWRZLF]�3���3RMĊFLH��NRQFHSFMD�L�IXQNFMH�HNRQRPLL�VSRáHF]QHM� Ä(NRQRPLD�6SRáHF]�

QD� 7HNVW\´ ������QU���
6LURPVNL�0���(NRQRPLD�VSRáHF]QD�GOD�SRF]ąWNXMąF\FK� Z��(NRQRPLD�6SRáHF]QD�Z�ZR�

MHZyG]WZLH� NXMDZVNR�SRPRUVNLP�� 6WRZDU]\V]HQLH� 3DUWQHUVWZR� 6SRáHF]QH�� 7RUXĔ�
�����
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6NDOHF� $���8QGHUHPSOR\PHQW� Z� SU]HGVLĊELRUVWZDFK� VSRáHF]Q\FK� Ä5RF]QLN� ;;;,;´��
QU ��

7KH� PDLQ� REMHFWLYH� RI� WKH� VWXG\� ZDV� WR� GLDJQRVH� WKH� IXQFWLRQLQJ� RI� WKH� VRFLDO�
HFRQRP\�HQWLWLHV� LQ� WKH�.X\DYLDQ�3RPHUDQLDQ��$Q�DVVHVVPHQW�RI� LQVWLWXWLRQDO�DQG�KX�
PDQ�UHVRXUFHV�HFRQRP\�HQWLWLHV��DQG�DOVR�SRLQWHG�RXW�WKH�QHHG�IRU�SURIHVVLRQDO�VXSSRUW��
$Q�DQDO\VLV�RI�WKH�DUHDV�RI�DFWLYLW\�DQG�UDQJH�RI�VHUYLFHV�RIIHUHG��5HVHDUFK�KDV�VKRZQ�
WKDW� VRFLDO� HFRQRP\� HQWLWLHV� KDYH� YHU\� GLIIHUHQW� SRWHQWLDO� LQVWLWXWLRQDO� DQG� KXPDQ� UH�
VRXUFHV��EXW�ZLWK�WKH�SRVVLELOLW\�RI� IXUWKHU�GHYHORSPHQW�DQG�H[SDQVLRQ�RI�WKH�VFRSH�RI�
VHUYLFHV�SURYLGHG��

.H\ZRUGV� UHJLRQDO�SROLF\��VRFLDO�HFRQRP\�HQWLWLHV��VHUYLFHV�LQ�WKH�VRFLDO�HFRQR�
P\�

7UDQVODWHG�E\�0DáJRU]DWD�0LFKDOFHZLF]�.DQLRZVND


