
'2,�����������HU�����������

LHĞ�� MDNR� REV]DU� L� PLHMVFH� ]DPLHV]NDQLD� OXGQRĞFL� SRGOHJD� ZLHORUDNLP�
SU]HPLDQRP�HNRQRPLF]Q\P�L�VSRáHF]Q\P�L�MHVW�ZLHOR]QDF]QLH�GHILQLR�

ZDQD���:LHOX�DXWRUyZ� DNFHQWXMH��ĪH�ZLHĞ�WR�]DVLHGORQ\�REV]DU�]�Z\G]LHORQ\PL�
IXQNFMDPL��JáyZQLH�UROQLF]\PL���

:LHĞ��SRGREQLH� MDN�PLDVWR�SRGOHJD�SURFHVRP�]PLDQ� L� WUDG\F\MQH� IXQNFMH�
XOHJDMą�]DQLNRZL�OXE�]PLHQLD�VLĊ�LFK�]QDF]HQLH��D�SRMDZLDMą�VLĊ�QRZH��:�VWDW\�
VW\FH� Z\RGUĊEQLHQLH� REV]DUyZ�ZLHMVNLFK� QDVWĊSXMH� QD� SRGVWDZLH� JĊVWRĞFL� ]D�
OXGQLHQLD��(XURVWDW��2(&'��OXE�SRG]LDáX�DGPLQLVWUDF\MQHJR�± UHMHVWUX�7(5<7���
:�RSUDFRZDQLX�EĊG]LH�VWRVRZDQ\�SRG]LDá�REV]DUX�3ROVNL�QD�PLDVWD�L�ZVLH�ZH�
GáXJ�UHMHVWUX�7(5<7�

8QLD� (XURSHMVND� VWDZLD� QD� DNW\ZL]DFMĊ� L� RGQRZĊ� REV]DUyZ� ZLHMVNLFK�
L ZVSLHUD� WHQ� UR]ZyM� NRQNUHWQ\PL� ĞURGNDPL� ILQDQVRZ\PL� RUD]� UR]ZLą]DQLDPL�
RUJDQL]DF\MQR�SUDZQ\PL��

� )��.DSXVWD��'HWHUPLQDQW\�UR]ZRMX�SROVNLHM�ZVL�QD�SRF]ąWNX�;;,�ZLHNX��(NRQRPLD��:\GDZ�
QLFWZR�8QLZHUV\WHWX�(NRQRPLF]QHJR��:URFáDZ������ QU����V����� 0�LQ��-��7NDF]��2UJDQL]DFMD�SU]HVWU]HQQD�ZVL�Z�3ROVFH��3UDFH�1DXNRZH�8QLZHUV\WHWX�ĝOą�
VNLHJR�QU� ������.DWRZLFH�������0��3RNURSHN��:LHĞ��Z��:LHOND�(QF\NORSHGLD�3:1� W������:\�
GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V������� )��.DSXVWD��$JUREL]QHV��'LILQ��:DUV]DZD�������V�����±����



�� (XURSD�5HJLRQXP�;;, ������

&HOHP�EDGDĔ�E\áR��D��RNUHĞOHQLH�WHQGHQFML�]PLDQ�]DVLĊJX�ZVL�SROVNLHM�SRG�
Z]JOĊGHP� WHU\WRULDOQ\P L� OXGQRĞFLRZ\P� E�� VWZLHUG]HQLH� F]\� SU]\QDOHĪQRĞü�
3ROVNL� GR�8(�SU]\F]\QLD� VLĊ� GR� UR]ZRMX� REV]DUyZ�ZLHMVNLFK�� L� F]\� QDVWĊSXMH�
SRJáĊELHQLH� G\ZHUV\ILNDFML� G]LDáDOQRĞFL� QD� REV]DUDFK� ZLHMVNLFK� RUD]� SRVWĊS�
Z HZROXFML�ZVL�RG�UROQLF]HM�GR�ZLHORIXQNF\MQHM�

-DNR�ED]RZ\�GR�SRUyZQDĔ�SU]\MĊWR�URN�������WM��RVWDWQL�SU]HG�DNFHVMą�3RO�
VNL�GR�8QLL�(XURSHMVNLHM��QDWRPLDVW� ODWD�RVWDWQLH�EDGDĔ������������� L� �����]H�
Z]JOĊGX�QD�GRVWĊSQRĞü�]ZHU\ILNRZDQ\FK�LQIRUPDFML�VWDW\VW\F]Q\FK�

2SUDFRZDQLH� SRZVWDáR� Z� RSDUFLX� R� WDNLH� ĨUyGáD� ZLHG]\�� MDN�� SXEOLNDFMH�
QDXNRZH� ]ZDUWH� L� FLąJáH� RUD]�PDWHULDá\� VWDW\VW\F]QH�*áyZQHJR�8U]ĊGX�6WDW\�
VW\F]QHJR� L� MHJR�DJHQG� WHUHQRZ\FK��=JURPDG]RQ\�PDWHULDá�]RVWDá�RSUDFRZDQ\�
L ]LQWHUSUHWRZDQ\� ]�Z\NRU]\VWDQLHP�PHWRG�� SRUyZQDZF]HM� �SRUyZQDĔ��Z� IRU�
PLH�ZHUW\NDOQHM�L�KRU\]RQWDOQHM���VWDW\VW\F]QHM��

8]\VNDQH� Z\QLNL� EDGDĔ� ]RVWDá\� SU]HGVWDZLRQH� WHFKQLNą� WDEHODU\F]Qą�
Z SRáąF]HQLX�]�RSLVHP�VáRZQ\P�

.DĪGRUD]RZ\�VWDQ�ZVL�MHVW�NV]WDáWRZDQ\�SRG�ZSá\ZHP��]PLDQ�DGPLQLVWUD�
F\MQ\FK��SU]\áąF]DQLD�ZVL�L�RVDG�GR�PLDVW�RUD]�]PLDQ�VWUXNWXU\�LVWQLHMąF\FK�ZVL��
PLJUDFML�OXGQRĞFL�ZLHMVNLHM�GR�PLDVW�L�PLHMVNLHM�QD�ZLHĞ��SU]\URVWX�QDWXUDOQHJR�
OXGQRĞFL�L�UR]ZRMX�G]LDáDOQRĞFL�SR]DUROQLF]HM�QD�REV]DUDFK�ZLHMVNLFK�

&HFKą�FKDUDNWHU\VW\F]Qą�REV]DUyZ�ZLHMVNLFK�ZH�ZV]\VWNLFK�NUDMDFK�8QLL�
(XURSHMVNLHM�MHVW�LFK�]UyĪQLFRZDQLH�Z�UR]ZRMX�SRG�Z]JOĊGHP�GHPRJUDILF]Q\P��
VSRáHF]Q\P�L�HNRQRPLF]Q\P��=UyĪQLFRZDQLH�WR�GHWHUPLQRZDQH�MHVW�SU]H]�ZLHOH�
F]\QQLNyZ��SRF]ąZV]\�RG�WUDG\FML�VLOQLH�]DNRU]HQLRQHM�Z�ĞZLDGRPRĞFL�OXGQRĞFL�
ZLHMVNLHM��D�VNRĔF]\ZV]\�QD� LQG\ZLGXDOQ\FK�SODQDFK�R�VSRVRELH�SUDF\� L�Ī\FLD�
SRV]F]HJyOQ\FK� PLHV]NDĔFyZ�� ]� NWyU\FK� ]QDF]QD� F]ĊĞü� MHVW� XĪ\WNRZQLNDPL�

� )�� .DSXVWD�� =PLDQ\� VWUXNWXU\� DJUDUQHM� L� NLHUXQNyZ� SURGXNFML� UROQLF]HM� Z� /HJQLFNR�
�*áRJRZVNLP�2NUHJX�0LHG]LRZ\P��3:1��:DUV]DZD�������V����±����6��6WDFKDN��3RGVWDZ\�PHWR�
GRORJLL�QDXN�HNRQRPLF]Q\FK��.VLąĪND�L�:LHG]D��:DUV]DZD�������V�����±����� 6��6WDFKDN��:VWĊS�GR�PHWRGRORJLL�QDXN�HNRQRPLF]Q\FK��.VLąĪND�L�:LHG]D��:DUV]DZD�������
V�����±����



)UDQFLV]HN�.DSXVWD��3U]HPLDQ\�VSRáHF]QR�HNRQRPLF]QH�SROVNLHM« ��

]LHPL��:�3ROVFH�GR�W\FK�F]\QQLNyZ�QDOHĪ\�MHV]F]H�GRGDü�SU]HV]áRĞü�KLVWRU\F]�
Qą�± SU]\QDOHĪQRĞü�GR�]DERUyZ��

:� 3ROVFH� Z� ����� U�� E\áR� ����� JPLQ�� ]� F]HJR� ����� WR� JPLQ\� ZLHMVNLH�
L PLHMVNR�ZLHMVNLH�� 6SRĞUyG� QLFK� R� OLF]ELH� PLHV]NDĔFyZ� ZLHMVNLFK�� SRQLĪHM�
�����MHVW���������±�����± ���������±������± ����������±�������± �����L�OLF]�
ELH��������L�ZLĊFHM�MHVW�����JPLQ���3U]HFLĊWQH�]DJĊV]F]HQLH�OXGQRĞFL�Z�3ROVFH�
MHVW� UHODW\ZQLH� QLHZLHONLH� ������ U��� ± Z\QRVL� ���� RVRE\�NP��� ]DĞ� QD� ZVL� ���
RVyE�NP� L�MHVW�EDUG]R�]UyĪQLFRZDQH�UHJLRQDOQLH��RG����RVyE�NP� Z�ZRM��SRG�
NDUSDFNLP�L�ZDUPLĔVNR�PD]XUVNLP GR�����RVRE\�NP� Z�ZRM��PDáRSROVNLP����

7DEHOD��
2EV]DU\�ZLHMVNLH�Z�3ROVFH�ZHGáXJ�UyĪQ\FK�NU\WHULyZ�Z\RGUĊEQLDQLD

3RG]LDá�ZH�
GáXJ 5RN

3RZLHU]FKQLD /XGQRĞü
NP� ��SRZLHU]FKQL�NUD�

MX� W\V��RVyE ��RJyáX�OXGQRĞFL�NUDMX
2(&'
(85267$7
7(5<7
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��2EV]DUX�OąGRZHJR�
ħUyGáR�� &KDUDNWHU\VW\ND�REV]DUyZ�ZLHMVNLFK�Z������U���*86��:86��2OV]W\Q�������V�������5RF]�

QLN�VWDW\VW\F]Q\�5]HF]SRVSROLWHM�3ROVNLHM�������*86�:DUV]DZD�������V�����������5RF]QLN�
VWDW\VW\F]Q\�UROQLFWZD�������*86��:DUV]DZD�������V�����±�����2EOLF]HQLD�ZáDVQH��

-DN�Z\QLND�]�WDEHOL���]DVLĊJ�REV]DUyZ�ZLHMVNLFK�Z�3ROVFH�ZHGáXJ�UyĪQ\FK�
NU\WHULyZ�Z\RGUĊEQLDQLD� MHVW� RGPLHQQ\�� QDMPQLHMV]\�ZHGáXJ�(XURVWDWX� D� QDM�
ZLĊNV]\�ZHGáXJ�7(5<7��1D�REV]DUDFK�ZLHMVNLFK�E\áR�Z������U��������PLHM�
VFRZRĞFL��Z�W\P�������ZVL��

:� ODWDFK� ����±������ QDVWĊSXMH� ]PQLHMV]HQLH� REV]DUX� ZVL� L� MHM� XG]LDáX�
Z SRZLHU]FKQL�3ROVNL��QDWRPLDVW�]ZLĊNV]DQLH�OLF]E\�PLHV]NDĔFyZ�ZVL�L�Z]URVW�
LFK�XG]LDáX�Z�RJyOQHM�OLF]ELH�OXGQRĞFL�Z�NUDMX�

� 0�� 6WDQQ\�� 6SRáHF]QR�HNRQRPLF]QH� ]UyĪQLFRZDQLH� REV]DUyZ� ZLHMVNLFK�� Z�� 3ROVND� ZLHĞ�
������5DSRUW�R�VWDQLH�ZVL��UHG��-��:LONLQ��,��1XU]\ĔVND�:\GDZQLFWZR 1DXNRZH�6&+2/$5��:DU�
V]DZD�������V�����±����� 5RF]QLN�VWDW\VW\F]Q\�5]HF]SRVSROLWHM�3ROVNLHM�������*86��:DUV]DZD�������V������� 3RZLHU]FKQLD�L�OXGQRĞü�Z�SU]HNURMX�WHU\WRULDOQ\P�Z������U���*86��:DUV]DZD�������V������ 5RF]QLN�VWDW\VW\F]Q\�ZRMHZyG]WZ�����D��*86��:DUV]DZD�������V�����



�� (XURSD�5HJLRQXP�;;, ������

:LHĞ� SROVND� GRVWDUF]D� UR]OLF]QH� GREUD� VáXĪąFH� QLH� W\ONR� Z\WZDU]DQLX�
Ī\ZQRĞFL��=D�LFK�VWDQ�L�Z\NRU]\VWDQLH�RGSRZLDGD�FDáH�VSRáHF]HĔVWZR��3RVLDGD�
QH�SU]H]�ZLHĞ�GREUD�]DOLF]D�VLĊ�GR�SU\ZDWQ\FK�L�SXEOLF]Q\FK�RUD]�WDNLH��NWyU\FK�
QLH�PRĪQD�MHGQR]QDF]QLH�]DOLF]\ü�GR�GyEU�SU\ZDWQ\FK��DQL�SXEOLF]Q\FK����'R�
EUD�WH�]DVáXJXMą�QD�Z\NRU]\VWDQLH�L�QDOHĪ\�MH�XGRVWĊSQLü�SRGPLRWRP�JRVSRGDU�
F]\P�L�OXGQRĞFL�

:LHĞ�L�UROQLFWZR�MHV]F]H�SU]HG�DNFHVMą�VNRU]\VWDá\�]�SURJUDPyZ�SRPRF\��
MDN� 6$3$5'�� 3KDUH�� F]\� ,63$���� NWyUH� VWZRU]\á\� QRZH� UDP\� SUDZQR�
ILQDQVRZH� IXQNFMRQRZDQLD� SURJUDPyZ� ZVSDUFLD� SXEOLF]QHJR� Z� 3ROVFH��
: RNUHVLH� ILQDQVRZ\P� ����±������ 3ROVND� SR� UD]� SLHUZV]\� XF]HVWQLF]\áD�
Z SHáQ\P�Z\PLDU]H�ILQDQVRZDQLD�]�XQLMQHJR�EXGĪHWX�

$QDOL]D�GRNXPHQWyZ�VWUDWHJLF]Q\FK�VSU]HG�DNFHVML��D�WDNĪH�RSUDFRZDQ\FK�
]�P\ĞOą�R�Z\NRU]\VWDQLX�ĞURGNyZ�:VSyOQHM�3ROLW\NL�5ROQHM��:35��SR������U��
ZVND]XMH�QD�LFK�VLOQ\�VHNWRURZ\�FKDUDNWHU��FR�MHVW�SRFKRGQą�ÄEUDQĪRZHJR´�SR�
GHMĞFLD�GR�SUREOHPyZ�REV]DUyZ�ZLHMVNLFK��:DUWR�ZVSRPQLHü�� ĪH�SRGQRV]RQD�
MHVW�NZHVWLD��LĪ�NRPSOHNVRZRĞü��]áRĪRQRĞü�L�SU]HVWU]HQQ\�FKDUDNWHU�SUREOHPyZ�
UR]ZRMX� REV]DUyZ� ZLHMVNLFK� Z\PDJD� ZáąF]HQLD� SROLW\NL� UR]ZRMX� REV]DUyZ�
ZLHMVNLFK�� Z� VZRLP�Z\PLDU]H� SR]DUROQLF]\P�� Z� ]DNUHV� LQWHUZHQFML� NUDMRZHM�
SROLW\NL�UHJLRQDOQHM�L�(XURSHMVNLHM�3ROLW\NL�6SyMQRĞFL��(36�����

3U]\MĊW\� SU]H]� 5DGĊ�0LQLVWUyZ� Z� ����� U�� GRNXPHQW� .UDMRZD� 6WUDWHJLD�
5R]ZRMX 5HJLRQDOQHJR�����±������5HJLRQ\��PLDVWD��REV]DU\�ZLHMVNLH �.655��
SURSRQXMH�Z]PRFQLHQLH�UROL�L�UDQJL�SROLW\NL�UHJLRQDOQHM�MDNR�SROLW\NL�UHDOL]XMą�
FHM�QDMZDĪQLHMV]H�G]LDáDQLD�UR]ZRMRZH�SRGHMPRZDQH�GOD�3ROVNL��3URSR]\FMH�WH�
GRW\F]ą� PRG\ILNDFML� VSRVREX� SODQRZDQLD� L� SURZDG]HQLD� SROLW\NL� UHJLRQDOQHM�
Z 3ROVFH� RUD]� REHMPXMą� ]DJDGQLHQLD� ZVSyáSUDF\�� NRRUG\QDFML�� HIHNW\ZQRĞFL��
PRQLWRURZDQLD� L� HZROXFML� VHNWRURZ\FK� V\VWHPyZ� SROLW\F]Q\FK� XNLHUXQNRZD�
Q\FK�WHU\WRULDOQLH��3U]HGH�ZV]\VWNLP�MHVW�WR�GRNXPHQW�RNUHĞODMąF\�FHOH�L�VSRVyE�

�� -��:LONLQ��:LHĞ�VSRáHF]HĔVWZR�SDĔVWZR��QRZH�SRGVWDZ\�SDUDG\JPDWX�VSRáHF]QHJR�Z�VSUD�
ZDFK�ZVL�Z�3ROVFH��Ä:LHĞ�L�5ROQLFWZR´�������QU����V������� 3KDUH�� :� SRáRZLH� ����� URNX�� SRGF]DV� VSRWNDQLD� JUXS\� QDMEDUG]LHM� XSU]HP\VáRZLRQ\FK�
SDĔVWZ�ĞZLDWD�SRGMĊWR�GHF\]MĊ�R�XUXFKRPLHQLX�VSHFMDOQHJR�IXQGXV]X�SRPRFRZHJR�]DU]ąG]DQHJR�
SU]H]�.RPLVMĊ�(XURSHMVNą��NWyU\�PLDá�QD�FHOX�SRPyF�3ROVFH�L�:ĊJURP�Z�SU]HSURZDG]DQLX�]PLDQ�
SROLW\F]Q\FK�L�JRVSRGDUF]\FK����� ,63$��3URJUDP�WHQ�E\á�LQVWUXPHQWHP�SROLW\NL�VWUXNWXUDOQHM��PDMąF\P�QD�FHOX�ZVSDUFLH�GX�
Ī\FK��NUDMRZ\FK�SU]HGVLĊZ]LĊü�LQZHVW\F\MQ\FK�Z�G]LHG]LQLH�RFKURQ\�ĞURGRZLVND�L�WUDQVSRUWX���� ,� 1XU]\ĔVND� 6\QWHW\F]Q\� REUD]� NUDMRZHM� L� XQLMQHM� SROLW\NL� ZREHF� REV]DUyZ� ZLHMVNLFK��
Z� 3ROVND�ZLHĞ������ 5DSRUW�R�VWDQLH�ZVL��UHG��-��:LONLQ��,��1XU]\ĔVND��:\GDZQLFWZR�1DXNRZH�
6&+2/$5��:DUV]DZD�������V������



)UDQFLV]HN�.DSXVWD��3U]HPLDQ\�VSRáHF]QR�HNRQRPLF]QH�SROVNLHM« ��

G]LDáDQLD�U]ąGX�L�VDPRU]ąGyZ�ZRMHZyG]WZ�GOD�RVLąJQLĊFLD�VWUDWHJLF]Q\FK�FHOyZ�
UR]ZRMX�NUDMX��=D�FHOH�WH�X]QDMH�VLĊ� WULDGĊ��NRQNXUHQF\MQRĞü��VSyMQRĞü��VSUDZ�
QRĞü����

:�RNUHVLH�ILQDQVRZ\P�����±������3ROVND�SR�UD]�SLHUZV]\�XF]HVWQLF]\áD�
Z� SHáQ\P�Z\PLDU]H� Z� VLHGPLROHWQLP� RNUHVLH� SURJUDPRZDQLD� L� ILQDQVRZDQLD�
] EXGĪHWX�8(��

$QDOL]XMąF� WUDQVIHU\�]�EXGĪHWX�8(��WDEHOD ���VWZLHUG]DP\��ĪH�3ROVND� MXĪ�
Z �����U��RWU]\PDáD�SLHUZV]H�ĞURGNL�]�8(�QD�ZVSDUFLH�P�LQ��UR]ZRMX�REV]DUyZ�
ZLHMVNLFK��FR�]DSHZQH�SU]\F]\QLáR�VLĊ�GR�URVQąFHJR�SRSDUFLD�UROQLNyZ�L�PLHV]�
NDĔFyZ�ZVL�GOD�REHFQRĞFL�3ROVNL�Z�8(��

7DEHOD��
3U]HSá\Z\�ILQDQVRZH�Z�UDPDFK�:VSyOQHM�3ROLW\NL�5ROQHM�Z�ODWDFK�����±�����

�W\V��HXUR�
:\V]F]H�
JyOQLHQLH

/DWD
���� ���� ���� ���� ���� ���� ���� ����� ����±

����
,QWHUZHQFMH�
U\QNRZH�
:35

����� ������ ������ ����� ������ ������ ����� ������ �������

352: ������ ������ �������������� ������ ��������������������� �������
'RSáDW\�
EH]SRĞUHG�
QLH

� ������ ������ ������ ���������������������������� �������

3R]RVWDáH�
WUDQVIHU\�
:35

� ����� ����� ������ ����� ����� ����� ���� ������

6$3$5' ������ ������ �� � ����� � � � ������
2JyáHP�
WUDQVIHU\

������ ������� ������ ����������������������������������� ��������
��'DQH�]D�RNUHV�GR�NRĔFD�OLVWRSDGD������U��
ħUyGáR�� ,��1XU]\ĔVND��RS�FLW���V������

�� .UDMRZD�6WUDWHJLD�5R]ZRMX�5HJLRQDOQHJR�����±������5HJLRQ\��PLDVWD��REV]DU\�ZLHMVNLH��
0LQLVWHUVWZR�5R]ZRMX�5HJLRQDOQHJR����OLSFD�������V���±���



�� (XURSD�5HJLRQXP�;;, ������

2G�SRF]ąWNX�DNFHVML�GR�8(�RSUyF]�:35�3ROVND�NRU]\VWD�WDNĪH�]�SRPRF\�
] (XURSHMVNLHM�3ROLW\NL�6SyMQRĞFL��(36���-HM�UHDOL]DFMD�PD�VLOQ\�Z\PLDU�WHU\WR�
ULDOQ\�� D� SURJUDP\� VáXĪą� SRGQRV]HQLX� MDNRĞFL� Ī\FLD� QD� WHUHQDFK� ZLHMVNLFK�
�Z W\P� EXGRZD� GUyJ�� WUDQVSRUW� SXEOLF]Q\�� RF]\V]F]DOQLH� ĞFLHNyZ�� RĞURGNL�
]GURZLD�� EXGRZD� SODFyZHN� RĞZLDWRZ\FK�� LQVW\WXFML� NXOWXU\�� UR]ZyM� NDSLWDáX�
OXG]NLHJR�LWG����

,QVW\WXFMą�RGSRZLHG]LDOQą�]D�ZGURĪHQLH�ZLĊNV]RĞFL�LQVWUXPHQWyZ�SRPRF\�
8(�L�UHDOL]DFMĊ�SáDWQRĞFL�Z�UDPDFK�SROLW\NL�UROQHM�L�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�
MHVW� $JHQFMD� 5HVWUXNWXU\]DFML� L�0RGHUQL]DFML� 5ROQLFWZD� �$5L05���� NWyUD� RG�
�����U��XF]HVWQLF]\�ZH�ZGUDĪDQLX�SURJUDPyZ�LQWHUZHQFML�SXEOLF]QHM�Z�W\P�RE�
V]DU]H�RUD]�Z�]DU]ąG]DQLX�W\PL�SURJUDPDPL��

:�ODWDFK�����±������EH]�6$3$5'8�L�SRPRF\�NUDMRZHM��ĞUHGQLRURF]QLH�
QD� SROVNą� ZLHĞ� L� GR� UROQLFWZD� WUDILD� ]D� SRĞUHGQLFWZHP� $5L05� SRQDG� �����
POG ]á��1DOHĪ\�]D]QDF]\ü��ĪH�ĞURGNL�WH�MDNNROZLHN�VáXĪą�UR]ZRMRZL�ZVL�L�UROQLF�
WZD�� WR� WUDILDMą� UyZQLHĪ� GR� ILUP� GRVWDUF]DMąF\FK� GREUD�� Z� W\P� LQZHVW\F\MQH�
] G]LDáyZ�SR]DUROQLF]\FK� D�]ORNDOL]RZDQ\FK�WDNĪH�SR]D�REV]DUDPL�ZLHMVNLPL�

$QDOL]XMąF�VWUXNWXU\�SáDWQRĞFL�]UHDOL]RZDQ\FK�SU]H]�$5L05�]�W\WXáX�SROL�
W\NL� NUDMRZHM� L� XQLMQHM� �áąF]QLH� ]H�ZVSyáILQDQVRZDQLHP� ]� EXGĪHWX� NUDMRZHJR��
PRĪQD�VWZLHUG]Lü��ĪH�QDMZLĊNV]\�XG]LDá�Z�Z\GDWNDFK�PLDá\�SáDWQRĞFL�Z�UDPDFK�
V\VWHPX�ZVSDUFLD�EH]SRĞUHGQLHJR����������D�Z\GDWNL�QD�G]LDáDQLD�VáXĪąFH�UR]�
ZRMRZL�REV]DUyZ�ZLHMVNLFK�ZVSyáILQDQVRZDQ\FK�]�EXGĪHWX�8(�VWDQRZLá\�EOL�
VNR�����RJyáX�Z\GDWNyZ��1LHVSHáQD�����WR�Z\GDWNL�QD� LQVWUXPHQW\�SROLW\NL�
NUDMRZHM��1DMEDUG]LHM� UR]SRZV]HFKQLRQą� IRUPą�SRPRF\�Vą�GRSáDW\�EH]SRĞUHG�
QLH�� NWyUH�Z� VZRMHM� LVWRFLH� VWDQRZLą� SRGVWDZRZ\� LQVWUXPHQW�ZVSDUFLD� GRFKR�
GyZ� UROQLF]\FK�� 3LHUZV]H� Z\SáDW\ QDOHĪQRĞFL� Z� UDPDFK� ZVSDUFLD� EH]SRĞUHG�
QLHJR�$5L05�UR]SRF]ĊáD�Z�SDĨG]LHUQLNX������U���D�GR������U��]�W\WXáX�SáDWQRĞFL�
REV]DURZ\FK� �-HGQROLWD� 3áDWQRĞü� 2EV]DURZD� ± -32� L� 8]XSHáQLDMąFD� 3áDWQRĞü�
2EV]DURZD�± 832�L�SR]RVWDáH�SáDWQRĞFL��Z\SáDFRQR�NZRWĊ�������POG�]á���

�� 8VWDZD�]����JUXGQLD������U��R�XWZRU]HQLX�$JHQFML�UHVWUXNWXU\]DFML�L�0RGHUQL]DFML�5ROQLF�
WZD��']8�������QU����SR]������ 2EOLF]HQLD�ZáDVQH�QD�SRGVWDZLH��,��1XU]\ĔVND��RS�FLW���V�������5ROQLFWZR�Z������U���*86��
:DUV]DZD�������V�����
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:VSyáF]HVQD�ZLHĞ�SROVND�SHáQL�WU]\�SRGVWDZRZH�IXQNFMH��PLHV]NDOQą�L�WX�
U\VW\F]Qą��SURGXNF\MQą�L�XVáXJRZą�RUD]�HNRORJLF]Qą����5R]ZyM�LQIUDVWUXNWXU\�QD�
REV]DUDFK�ZLHMVNLFK�Z�V]\EV]\P�WHPSLH�QLĪ�Z�PLHĞFLH��SRZRGXMH�]PQLHMV]DQLH�
G\VWDQVX�ZVL� GR�PLDVWD� L� SU]\F]\QLD� VLĊ� GR� UR]ZLMDQLD�Z\PLHQLRQ\FK� IXQNFML�
ZVL���

:LHĞ�SRJáĊELD�VZRMą�IXQNFMĊ�PLHV]NDOQą�L�WXU\VW\F]Qą�F]HJR�GRZRGHP�MHVW�
VWDOH�]ZLĊNV]DMąFD�VLĊ�OLF]ED�OXGQRĞFL�ZVL�RUD]�SU]HZDĪDMąF\�NLHUXQHN�PLJUDFML�
PLDVWR±ZLHĞ��Z]URVW�OLF]E\�RELHNWyZ�WXU\VW\F]Q\FK�L�PLHMVF�QRFOHJRZ\FK��3R�
ZLĊNV]DQLX� WHM� IXQNFML� VáXĪ\� UR]ZyM� LQIUDVWUXNWXU\�� ]ZáDV]F]D� Z� ]DNUHVLH� EX�
GRZQLFWZD�L�XVáXJ�VSRáHF]Q\FK��

3RQDGWR�� DQDOL]RZDQH�ZDUXQNL� Ī\FLD�PDMą� RERN�ZDUXQNyZ� SUDF\�ZSá\Z�
QD� GáXJRĞü� Ī\FLD� OXGQRĞFL�� ,� WDN� Z� ODWDFK� ����±����� GáXJRĞü� Ī\FLD� Z]URVáD��
PĊĪF]\]Q�Z�3ROVFH�]������GR������ODW��Z�PLHĞFLH�]������GR�������D�QD�ZVL�]������
GR� ������ QDWRPLDVW� NRELHW� RGSRZLHGQLR�� ����� GR� ������ ����� GR� ������ ����� GR�
��������7DN�ZLĊF�QD�ZVL PĊĪF]\ĨQL�Ī\Mą�NUyFHM�]DĞ�NRELHW\�WDN�MDN�Z�PLHĞFLH�

3RG�Z]JOĊGHP� SURGXNF\MQ\P� L� XVáXJRZ\P�� SRPLPR� UR]ZRMX� UROQLFWZD��
]PQLHMV]D� VLĊ� MHJR� XG]LDá� �áąF]QLH� ]� áRZLHFWZHP�� OHĞQLFWZHP� L� U\EDFWZHP��
Z JHQHURZDQLX�NUDMRZHM�ZDUWRĞFL�GRGDQHM� ]������Z������ U�� GR����� Z������
U�����1DOHĪ\� MHGQDN�]D]QDF]\ü��ĪH�SURGXNW\�VSRĪ\ZF]H� L�SRZVWDáH�]� VXURZFyZ�
UROQLFWZD�]DVSRNDMDMą�QD�FRUD]�Z\ĪV]\P�SR]LRPLH�SRWU]HE\�QDV]HJR�VSRáHF]HĔ�
VWZD��D�SRQDGWR�JHQHUXMą�QDGZ\ĪNĊ�KDQGORZą�]�]DJUDQLFą�Z�Z\VRNRĞFL�SRQDG�
� POG�HXUR�������U����:LHĞ� ]�UDFML�VZRLFK�]DVREyZ�MHVW�UyZQLHĪ�PLHMVFHP�UR]�
ZLMDQLD� SR]DUROQLF]HM� G]LDáDOQRĞFL�� ,� WDN� QS�� Z� ����� U�� Z� NUDMX� GR� UHMHVWUX�
5(*21� E\áR�ZSLVDQ\FK� ����POQ� SRGPLRWyZ� JRVSRGDUNL� QDURGRZHM�� ]� F]HJR�
������W\V���WM��������]DUHMHVWURZDáR�G]LDáDOQRĞü�JRVSRGDUF]ą�QD�REV]DUDFK�ZLHM�
VNLFK��:VNDĨQLN�SU]HGVLĊELRUF]RĞFL��OLF]ED�SRGPLRWyZ�JRVSRGDUF]\FK�QD���W\V��

�� 6]HU]HM�)��.DSXVWD��8ZDUXQNRZDQLD�]UyZQRZDĪRQHJR�UR]ZRMX�ZVL�Z�3ROVFH� Z��=UyZQR�
ZDĪRQ\� UR]ZyM� ± GRĞZLDGF]HQLD SROVNLH� L�(XURSHMVNLH�� UHG��6��&]DMD�:\GDZQLFWZR� ,�%L6��:UR�
FáDZ�������V�����±������ )��.DSXVWD��3ROVND�ZLHĞ�QD�GURG]H�]UyZQRZDĪRQHJR�UR]ZRMX��3ROLW\NL�(XURSHMVNLH��=HV]\W\�
1DXNRZH�6**:�QU���������Ä)LQDQVH�L�0DUNHWLQJ´��V�����±������ 5RF]QLN� VWDW\VW\F]Q\� 5]HF]SRVSROLWHM� 3ROVNLHM� ������ *86��:DUV]DZD� ������ V�� ����� ������
V� ������ 5RF]QLN«RS�FLW��������V������



�� (XURSD�5HJLRQXP�;;, ������

PLHV]NDĔFyZ��Z\QRVLá�QD�ZVL�����QDWRPLDVW�Z�PLDVWDFK��������5R]ZyM�SRGPLR�
WyZ�SR]DUROQLF]HM�G]LDáDOQRĞFL�QD�ZVL� L�PLJUDFMD�ZDKDGáRZD�VáXĪą�DNW\ZL]DFML�
]DZRGRZHM� OXGQRĞFL� ZLHMVNLHM�� :VNDĨQLN� ]DWUXGQLHQLD� Z� ODWDFK� ����±�����
Z]UyVá�]�������GR��������D�VWRSD�EH]URERFLD�REQLĪ\áD�VLĊ�]�������GR��������
:� UROQLFWZLH� QLH� RGQRWRZXMH� VLĊ� ]QDF]ąF\FK� ]PLDQ� ]DWUXGQLHQLD�� QDWRPLDVW�
Z G]LDáDOQRĞFL�SR]DUROQLF]HM�]DWUXGQLHQLH�Z]URVáR�Z ODWDFK�����±�����]������
W\V��GR������W\V��RVyE��L�WR�MHVW�JáyZQ\�F]\QQLN�REQLĪDMąF\�VWRSĊ�EH]URERFLD�QD�
ZVL�

'\ZHUV\ILNDFMD� G]LDáDOQRĞFL� QD� REV]DUDFK� ZLHMVNLFK� SU]\F]\QLD� VLĊ� GR�
]PLDQ� VWUXNWXU\� OXGQRĞFL� SRG� Z]JOĊGHP� JáyZQHJR� ĨUyGáD� XWU]\PDQLD�� =HVWD�
ZLRQD�Z�WDEHOL���VWUXNWXUD�OXGQRĞFL�ZHGáXJ�JáyZQHJR�ĨUyGáD�XWU]\PDQLD��ZVND�
]XMH� QD� XSRGDEQLDQLH� VLĊ� ĨUyGHá� XWU]\PDQLD� PLĊG]\� PLDVWHP� D� ZVLą�� RUD]� ĪH�
JáyZQLH�]�GRFKRGyZ�UROQLF]\FK�XWU]\PXMH�VLĊ�W\ONR����OXGQRĞFL�ZLHMVNLHM�

7DEHOD��
/XGQRĞü�ZHGáXJ�JáyZQHJR�ĨUyGáD�XWU]\PDQLD�Z������U���Z���

:\V]F]HJyOQLHQLH 2JyáHP 0LDVWD :LHĞ :\V]F]HJyOQLHQLH 2JyáHP 0LDVWD :LHĞ
2JyáHP
3RVLDGDMąFD�ZáDV�
QH�ĨUyGáR�XWU]\�
PDQLD
'RFKRG\�]�SUDF\
QDMHPQHMí Z�VHNWRU]H�SX�

EOLF]Q\Pí Z�VHNWRU]H�
SU\ZDWQ\Pí QD�UDFKXQHN�
ZáDVQ\í SR]D�UROQLF�
WZHPD

í Z�UROQLFWZLH�
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1LH]DURENRZH�
ĨUyGáR Z�W\P��í HPHU\WXUD��í UHQWD�í ]DVLáHN�GOD�EH]�

URERWQ\FKí ]DVLáHN�SRPR�
F\�VSRáHF]QHM

'RFKRG\�]�ZáDV�
QRĞFL
3R]RVWDáH�ĨUyGáD�
GRFKRGyZ
3R]RVWDMąFD�QD�
XWU]\PDQLX�
2�QLHXVWDORQ\P�
ĨUyGOH�XWU]\PDQLD
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D�àąF]QLH�]�GRFKRGDPL�]�Z\QDMPX��
ħUyGáR�� 5RF]QLN�VWDW\VW\F]Q\�5]HF]SRVSROLWHM�3ROVNLHM�������*86��:DUV]DZD�������V�����±����

�� 2EV]DU\�ZLHMVNLH�Z�3ROVFH��*86��:86��:DUV]DZD��2OV]W\Q�������V������



)UDQFLV]HN�.DSXVWD��3U]HPLDQ\�VSRáHF]QR�HNRQRPLF]QH�SROVNLHM« ��

2EV]DU\�ZLHMVNLH�SRVLDGDMąF�GXĪH�SRZLHU]FKQLH�SRG�URĞOLQQRĞFLą�Vą�PLHM�
VFHP�QHXWUDOL]DFML�HPLWRZDQ\FK�GR�DWPRVIHU\�JD]yZ��D�]ZáDV]F]D�&2���HPLVML�
GR�DWPRVIHU\�WOHQX�L�SURGXNFML�RGQDZLDOQHM�ELRPDV\�VáXĪąFHM�UyĪQ\P�FHORP�

&HOHP� EDGDĔ� E\áR�� RNUHĞOHQLH� WHQGHQFML� ]PLDQ� ]DVLĊJX� ZVL� SROVNLHM� SRG�
Z]JOĊGHP�WHU\WRULDOQ\P�L� OXGQRĞFLRZ\P��VWZLHUG]HQLH�F]\�SU]\QDOHĪQRĞü�3RO�
VNL� GR�8(� SU]\F]\QLD� VLĊ� GR� UR]ZRMX� REV]DUyZ�ZLHMVNLFK� RUD]� F]\� QDVWĊSXMH�
SRJáĊELHQLH�G\ZHUV\ILNDFML�G]LDáDOQRĞFL�QD�REV]DUDFK�ZLHMVNLFK�L�SRVWĊS�Z�HZR�
OXFML�ZVL�RG�UROQLF]HM�GR�ZLHORIXQNF\MQHM�

8QLD�(XURSHMVND�VWDZLD�QD�DNW\ZL]DFMĊ�L�RGQRZĊ�REV]DUyZ�ZLHMVNLFK��1D�
ODWD ����±�����E\á�RSUDFRZDQ\�Z�WHM�VSUDZLH�SURJUDP��NWyUHJR�NRQVWUXNFMą�QR�
ĞQą�E\á\�F]WHU\�RVLH�SULRU\WHWRZH��3URJUDP�WHQ�RNUHĞODá�]DNUHV�L�IRUPĊ�ZVSDUFLD�
REV]DUyZ�ZLHMVNLFK�L�E\á�ILQDQVRZDQ\�]DUyZQR�]�EXGĪHWX�8(��MDN�L�]�NUDMRZ\FK�
ĞURGNyZ�SXEOLF]Q\FK��

=DVLĊJ REV]DUyZ� ZLHMVNLFK� Z� 3ROVFH� MHVW� Z\RGUĊEQLDQ\� ZHGáXJ� UHMHVWUX�
7(5<7�L�Z�ODWDFK�����±�����Z\ND]XMH�]PQLHMV]DQLH�REV]DUX�ZVL�L�MHM�XG]LDáX�
Z� SRZLHU]FKQL� 3ROVNL� SU]\� UyZQRF]HVQ\P� ]ZLĊNV]DQLX� OLF]E\� PLHV]NDĔFyZ�
L Z]URĞFLH�LFK�XG]LDáX�Z�RJyOQHM�OLF]ELH�OXGQRĞFL�NUDMX�

0DMąF� QD� FHOX� ]LQWHJURZDQLH�ZVL� SROVNLHM� ]� REV]DUDPL�8QLL�(XURSHMVNLHM�
SRGMĊWR�FDá\�V]HUHJ�GHF\]ML�SROLW\F]Q\FK�L�HNRQRPLF]Q\FK�]DUyZQR�QD�V]F]HEOX�
XQLMQ\P�MDN�L�NUDMRZ\P��3ROVND��Z�W\P�REV]DU\�ZLHMVNLH�]DF]Ċá\�NRU]\VWDü�]H�
ĞURGNyZ�XQLMQ\FK� MHV]F]H�SU]HG�SU]\VWąSLHQLHP�NUDMX�GR�8(��3R�DNFHVML�� UR]�
PLDU\� W\FK� ĞURGNyZ�XOHJá\� ]ZLHORNURWQLHQLX�� FR� VáXĪ\áR� SU]HPLDQRP�ZVL� SRG�
Z]JOĊGHP� HNRQRPLF]Q\P� L� VSRáHF]Q\P�� (IHNWHP� W\FK� ]PLDQ� MHVW� Z]URVW� SR�
]LRPX�LQIUDVWUXNWXU\�WHFKQLF]QHM�L�VSRáHF]QHM�ZVL��QDGUDELDQLH ]DSyĨQLHĔ�Z�W\P�
]DNUHVLH� RUD]� SU]\VSLHV]HQLH� SU]HPLDQ� ZVL� Z� NLHUXQNX� MHM� ZLHORVWURQQRĞFL��
6NXWNLHP�WHJR�MHVW�Z]URVW�]DWUXGQLHQLD�OXGQRĞFL�ZLHMVNLHM�Z�G]LDáDOQRĞFL�SR]D�
UROQLF]HM� RUD]� XSRGDEQLDQLH� VLĊ� VWUXNWXU\� OXGQRĞFL� ZLHMVNLHM� SRG� Z]JOĊGHP�
JáyZQHJR�ĨUyGáD�XWU]\PDQLD�GR�ĞUHGQLHM�NUDMRZHM��

:LHĞ�� ]DZV]H� E\áD� ZLHORIXQNF\MQD�� D� REHFQLH� MHM� ZLHORIXQNF\MQRĞü� ]QD�
F]ąFR�VLĊ�SRZLĊNV]D�



�� (XURSD�5HJLRQXP�;;, ������

&KDUDNWHU\VW\ND�REV]DUyZ�ZLHMVNLFK�Z������U���*86��:86��2OV]W\Q������
.DSXVWD� )��� =PLDQ\� VWUXNWXU\� DJUDUQHM� L� NLHUXQNyZ� SURGXNFML� UROQLF]HM� Z� /HJQLFNR�

�*áRJRZVNLP�2NUĊJX�0LHG]LRZ\P��3:1��:DUV]DZD������
.DSXVWD�)���8ZDUXQNRZDQLD�]UyZQRZDĪRQHJR�UR]ZRMX�ZVL�Z�3ROVFH��Z��=UyZQRZDĪR�

Q\� UR]ZyM� ± GRĞZLDGF]HQLD� SROVNLH� L� (XURSHMVNLH�� UHG�� 6�� &]DMD��:\GDZQLFWZR�
,�%L6��:URFáDZ������

.DSXVWD� )���'HWHUPLQDQW\� UR]ZRMX� SROVNLHM� ZVL� QD� SRF]ąWNX� ;;,� ZLHNX�� Ä(NRQRPLD´
����� QU���

.DSXVWD�)���$JUREL]QHV��'LILQ��:DUV]DZD������

.DSXVWD�)���3ROVND�ZLHĞ�QD�GURG]H�]UyZQRZDĪRQHJR�UR]ZRMX��=HV]\W\�1DXNRZH�6**:�
QU���������Ä3ROLW\NL�(XURSHMVNLH��)LQDQVH�L�0DUNHWLQJ´�

.UDMRZD�6WUDWHJLD�5R]ZRMX�5HJLRQDOQHJR�����±������5HJLRQ\��PLDVWD�� REV]DU\�ZLHM�
VNLH��0LQLVWHUVWZR�5R]ZRMX�5HJLRQDOQHJR�����OLSFD������U�

1XU]\ĔVND� ,��� 6\QWHW\F]Q\� RUD]� NUDMRZHM� L� XQLMQHM� SROLW\NL� ZREHF� REV]DUyZ�ZLHMVNLHM��
Z� 3ROVND�ZLHĞ�������5DSRUW�R�VWDQLH�ZVL��UHG��-��:LONLQ�L�,��1XU]\ĔVND��:\GDZ�
QLFWZR 1DXNRZH 6&+2/$5��:DUV]DZD������

2EV]DU\�ZLHMVNLH�Z�3ROVFH��*86��86��:DUV]DZD��2OV]W\Q������
3RZLHU]FKQLD�L�OXGQRĞü�Z�SU]HNURMX�WHU\WRULDOQ\P�Z������U���*86��:DUV]DZD������
3RNURSHN� 0��� :LHĞ�� Z�� :LHOND� (QF\NORSHGLD� 3:1�� W�� ���� :\GDZQLFWZR� 1DXNRZH

3:1��:DUV]DZD������
5RF]QLN�VWDW\VW\F]Q\�5]HF]SRVSROLWHM�3ROVNLHM�������*86�:DUV]DZD������
5RF]QLN�VWDW\VW\F]Q\�5]HF]SRVSROLWHM�3ROVNLHM�������*86�:DUV]DZD������
5RF]QLN�VWDW\VW\F]Q\�ZRMHZyG]WZ�������*86��:DUV]DZD������
5RF]QLN�VWDW\VW\F]Q\�UROQLFWZD�������*86��:DUV]DZD�������
5ROQLFWZR�Z������U���*86��:DUV]DZD������
6WDFKDN�6���3RGVWDZ\�PHWRGRORJLL�QDXN�HNRQRPLF]Q\FK��.VLąĪND� L�:LHG]D��:DUV]DZD�

�����
6WDFKDN�6�� :VWĊS�GR�PHWRGRORJLL�QDXN�HNRQRPLF]Q\FK��.VLąĪND� L�:LHG]D��:DUV]DZD��

�����
6WDQQ\�0���6SRáHF]QR�HNRQRPLF]QH�]UyĪQLFRZDQLH�REV]DUyZ�ZLHMVNLFK��Z��3ROVND�ZLHĞ�

������5DSRUW�R�VWDQLH�ZVL��UHG��-��:LONLQ��,��1XU]\ĔVND��:\GDZQLFWZR�1DXNRZH
6&+2/$5��:DUV]DZD������

7NDF]� -���2UJDQL]DFMD� SU]HVWU]HQQD� ZVL� Z� 3ROVFH�� 3UDFH�1DXNRZH�8QLZHUV\WHWX� ĝOą�
VNLHJR�QU�������.DWRZLFH������

8VWDZD�]����JUXGQLD������U��R�XWZRU]HQLX�$JHQFML�5HVWUXNWXU\]DFML�L�0RGHUQL]DFML�5RO�
QLFWZD��']8�������QU����SR]����

:LONLQ� -��� :LHĞ�VSRáHF]HĔVWZR�SDĔVWZR�� QRZH� SRGVWDZ\� SDUDG\JPDWX� VSRáHF]QHJR�
Z VSUDZDFK�ZVL�Z�3ROVFH��Ä:LHĞ�L�5ROQLFWZR´������ QU���



)UDQFLV]HN�.DSXVWD��3U]HPLDQ\�VSRáHF]QR�HNRQRPLF]QH�SROVNLHM« ��

7KH�SXUSRVH�RI�WKH�UHVHDUFK�ZDV�WR��D��HVWDEOLVK�WKH�WHQGHQF\�RI�FKDQJHV�RI�VFRSH�
RI�3ROLVK�FRXQWU\VLGH�LQ�WHUPV�RI�WHUULWRU\�DQG�KHDGFRXQW��E��GHWHUPLQH�LI�3ROLVK�DFFHVV�
WR�WKH�(�8��KHOSV�LQ�GHYHORSPHQW�RI�UXUDO�DUHDV�DQG�LI�WKHUH�LV�D�GHHSHQLQJ�GLYHUVLILFD�
WLRQ�RI�DFWLYLW\�RQ�UXUDO�DUHDV�DQG�SURJUHVV�LQ�HYROXWLRQ�IURP�DJULFXOWXUDO�FRXQWU\VLGH�WR�
PXOWLIXQFWLRQDO�FRXQWU\VLGH�

5XUDO�DUHDV�LQ�3RODQG�DUH�VHSDUDWHG�RQ�WKH�EDVLV�RI�WKH�UHJLVWU\�FDOOHG�7(5<7��$W�
WKH�EHJLQQLQJ�RI���VW FHQWXU\� WKHUH� LV�D� VKULQNLQJ�VFRSH�RI� WKH�FRXQWU\VLGH� LQ� WHUPV�RI�
WHUULWRU\�ZKLOH�FRQVWDQWO\�JURZLQJ�KHDGFRXQW�DQG�SHUFHQWDJH�RI�UXUDO�SHRSOH��&RXQWU\�
VLGH� LV� VXEMHFW� WR� PDQ\� FKDQJHV�� D�� WHFKQLFDO� DQG� VRFLDO� LQIUDVWUXFWXUH� LV� GHYHORSLQJ�
TXLFNHU� WKDQ� LQ� XUEDQ� DUHDV�� E�� PXOWLIXQFWLRQDO� DVSHFW� RI� FRXQWU\VLGH� LV� GHHSHQLQJ��
F� HPSOR\PHQW�VWUXFWXUH�RI�SHRSOH�DQG�VRXUFHV�RI�LQFRPH�DUH�FKDQJLQJ�

7KRVH�SURFHVVHV�DUH�WDNLQJ�SODFH�XQGHU�WKH�LQIOXHQFH�RI�VWDWH�SROLF\�VXSSRUWHG�E\�
WKH�(�8��DQG�GRPHVWLF�IXQGV�

.H\ZRUGV� FRXQWU\VLGH�� GLYHUVLILFDWLRQ�� SHRSOH�� LQIUDVWUXFWXUH�� SURJUHVV��
PXOWLIXQFWLRQDOLW\�

7UDQVODWHG�E\ )UDQFLV]HN�.DSXVWD


