
'2,�����������HU�����������

ODV\F]QD�WHRULD�HNRQRPLL�XSDWUXMH�Z�NRQNXUHQFML�PHFKDQL]P�VWZDU]DMąF\�
ZV]\VWNLP�XF]HVWQLNRP�U\QNX�MHGQDNRZ\�GRVWĊS�GR�RJUDQLF]RQ\FK�]DVR�

EyZ��FR�JZDUDQWXMH�LFK�RSW\PDOQą�DORNDFMĊ�SRPLĊG]\�XF]HVWQLNyZ�SURFHVX�JR�
VSRGDUF]HJR�� 5\QHN� MHVW� PHFKDQL]PHP� ZHU\ILNXMąF\P� L� VHOHNFMRQXMąF\P�
SU]HGVLĊELRUVWZD� ]H� Z]JOĊGX� QD� HIHNW\ZQRĞü� RUD]� NDWHJRULĊ� EOLVNR� ]ZLą]DQą�
] W\P�SRMĊFLHP�± NRQNXUHQF\MQRĞü��.RQNXUHQFMD�MHVW�VNáDGRZą�V\VWHPX�U\QNR�
ZHJR��)LUP\��GOD�NWyU\FK�ZHU\ILNDFMD�NRQNXUHQF\MQRĞFL�SU]\MPLH�Z\QLN�QHJD�
W\ZQ\�Vą�]�U\QNX�HOLPLQRZDQH��)LQDOQ\P�HIHNWHP�NRQNXUHQFML�MHVW�]PQLHMV]DQLH�
]UyĪQLFRZDQLD�SRSXODFML��Z�NWyUHM�]MDZLVNR�]DFKRG]L��:�Z\QLNX�QLHXVWDQQHJR�
NRQNXURZDQLD�GRFKRG]L�GR�DORNDFML�]DVREyZ�L�SU]HVXQLĊü�Z�VWUXNWXU]H�SRGPLR�
WRZHM�JRVSRGDUNL��:�V]HUV]\P�NRQWHNĞFLH�G\VNXVMH�QD�WHPDW�NRQNXUHQF\MQRĞFL�
PDMą�QD�FHOX�LGHQW\ILNDFMĊ�F]\QQLNyZ�UR]ZRMX�HNRQRPLF]QHJR�L�]GHILQLRZDQLH�
XZDUXQNRZDĔ�WDNLHJR�SURFHVX�Z�GDQ\FK�RNROLF]QRĞFLDFK�

3RMĊFLH�ÄNRQNXUHQFML´�QDOHĪ\�RGQRVLü�GR�ILUP�L�ZV]HONLFK�SRGPLRWyZ�JR�
VSRGDUF]\FK� G]LDáDMąF\FK� QD� U\QNX�� .RQNXUHQFMD� WR� U\ZDOL]DFMD� SRGPLRWyZ�
U\QNX� R� SRGREQH� FHOH� Z� ZDUXQNDFK� RJUDQLF]RQHM� PRĪOLZRĞFL� LFK� UHDOL]DFML��
2NUHĞOHQLD�NRQNXUHQFML��MDN�MDNRĞFLRZD��FHQRZD��NRV]WRZD�]ZLą]DQH�Vą�]H�ĨUy�
GáDPL� SU]HZDJL�� NWyUH� XPRĪOLZLDMą� ]DMĊFLH� QD� U\QNX� NRU]\VWQLHMV]HM� SR]\FML��
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8MĊFLD� GHILQLF\MQH� SRGNUHĞODMą� VLOQ\� ]ZLą]HN� Z\VRNLHM� NRQNXUHQF\MQRĞFL� ]H�
]GROQRĞFLDPL� GR� WZRU]HQLD� ]� G]LDáDOQRĞFL� JRVSRGDUF]HM� NRU]\ĞFL� �QDMF]ĊĞFLHM�
Z IRUPLH�]\VNX���6NDOD�NRU]\ĞFL�X]\VNLZDQD�SU]H]�ILUP\�]�G]LDáDOQRĞFL�JRVSR�
GDUF]HM�Z\ND]XMH� ]UyĪQLFRZDQLH�� SRQLHZDĪ�SRGPLRW\�JRVSRGDUF]H� FKDUDNWHU\�
]XMą�VLĊ�RGPLHQQ\PL�SR]LRPDPL�NRQNXUHQF\MQRĞFL��)LUP\��NWyUH�Vą�NRQNXUHQ�
F\MQH�RVLąJDMą�SRQDGSU]HFLĊWQH�Z\QLNL�HNRQRPLF]QH�L�F]HUSLąF�]�W\FK�]DVREyZ�
RWZLHUDMą�VRELH�PRĪOLZRĞFL�G\QDPLF]QHJR�UR]ZRMX��:LąĪH�WR�ĞFLĞOH�SRVWĊS�HNR�
QRPLF]Q\�L�VSRáHF]Q\� ]�G]LDáDOQRĞFLą�SU]HGVLĊELRUVWZ�NRQNXUHQF\MQ\FK��3RUWHU�
]ZUDFD� XZDJĊ� QD� IDNW�� ĪH� NRQNXUHQFMD�ZHU\ILNXMH� ZV]HONLH� SRF]\QDQLD� ILUP��
$XWRU� QDGPLHQLD� GRGDWNRZR�� ĪH� Z� WZRU]HQLX� VWUDWHJLL� NRQNXURZDQLD� F]ĊVWR�
XP\NDMąF\PL� ]DJDGQLHQLDPL� MHVW� NRQLHF]QRĞü� ]DJZDUDQWRZDQLD� ]\VNX� Z� GáX�
JLP� RNUHVLH� L� ZSá\ZDQLD� QD� DWUDNF\MQRĞü� VHNWRUD�� Z� MDNLP� SU]HGVLĊELRUVWZR�
G]LDáD��

1LHGRVWDWNLHP� WHRULL� NRQNXUHQF\MQRĞFL� MHVW� HNVSRQRZDQLH� NUyWNRRNUHVR�
ZHJR� UDFKXQNX�HIHNW\ZQRĞFLRZHJR�� FR�QLH�JZDUDQWXMH� UyZQRZDJL�GáXJRRNUH�
VRZHM��:LHOX�EDGDF]\�MHVW�VNáRQQ\FK�GR�VWDZLDQLD�]QDNX�UyZQRĞFL�PLĊG]\�XQL�
ILNDFMą� SURFHVyZ� WHFKQRORJLF]Q\FK� L�Z]RUFyZ� NRQVXPSFML� D� XQLILNDFMą� V\VWH�
PyZ�VSRáHF]Q\FK��FR�QLH�]QDMGXMH�SRWZLHUG]HQLD�Z�IDNWDFK��3RGVWDZ\�NRQZHU�
JHQFML�V\VWHPyZ�VSRáHF]QR�HNRQRPLF]Q\FK�QDOHĪ\�UDF]HM�Z\ZRG]Lü�]�SRWHQFMD�
áX� JRVSRGDUF]HJR� L� VSRáHF]QHJR�� NWyUH� ]QDMGXMą� RG]ZLHUFLHGOHQLH� Z� ]GROQR�
ĞFLDFK�GR NRQNXURZDQLD�QD�U\QNX�JOREDOQ\P��=E\W�LQWHQV\ZQH�ZVSyá]DZRGQLF�
WZR�HNRQRPLF]QH�SU]\F]\QLD�VLĊ�GR�SRZVWDQLD�VIHU�RGU]XFHQLD�ZĞUyG�XF]HVWQL�
NyZ�WHJR�SURFHVX��NWyU]\�QLH�Vą�ZVWDQLH�VSURVWDü�MHJR�ZDUXQNRP��=�XZDJL�QD�
UHDOQH� VNXWNL� NRQNXUHQFMD� WR� QLH� Z\áąF]QLH� V]ODFKHWQD� U\ZDOL]DFMD�� SRQLHZDĪ�
U]HF]\ZLVWRĞü� MHVW� ĨUyGáHP�ZLHOX� SU]\NáDGyZ� EUXWDOQHM�ZDONL� R� GRPLQDFMĊ� QD�
U\QNX�� JG]LH� SULRU\WHWHP� MHVW� SRNRQDQLH� SU]HFLZQLND��1DGPLHUQD� NRQNXUHQFMD�
SURZDG]L�WDNĪH�GR�UDEXQNRZHM�HNVSORDWDFML�]DVREyZ�

.RQNXUHQF\MQRĞü� MDNR� NDWHJRULD� Z]JOĊGQD� MHVW� PRĪOLZD� GR� RNUHĞOHQLD�
Z SU]HG]LDOH�RJUDQLF]RQ\P�SU]H]�PLQLPDOQH�L�PDNV\PDOQH�NRU]\ĞFL�X]\VNLZD�
QH�]�GDQHJR�URG]DMX�DNW\ZQRĞFL�JRVSRGDUF]HM��3R]LRP�NRQNXUHQF\MQRĞFL�NDĪGHM�
ILUQ\�MHVW�Z\]QDF]DQ\�SRSU]H]�RGFK\OHQLH�RG�VWDQX�ĞUHGQLHJR�GOD SHZQHM�JUXS\�

� 0�(�� 3RUWHU��2Q� &RPSHWLWLRQ�� +DUYDUG� %XVLQHVV� 6FKRRO� 3XEOLVKLQJ�� %RVWRQ�� 0$�� ������
V� ;;9�� 0�(��3RUWHU��&RPSHWLWLYH�$GYDQWDJH��&UHDWLQJ�DQG�6XVWDLQLQJ�6XSHULRU�3HUIRUPDQFH��7KH�
)UHH�3UHVV��1HZ�<RUN�������V����� 0�(��3RUWHU��&RPSHWLWLYH�$GYDQWDJH��&UHDWLQJ�DQG�6XVWDLQLQJ�6XSHULRU�3HUIRUPDQFH��7KH�
)UHH�3UHVV��1HZ�<RUN�������V����
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RGQLHVLHQLD��ZáDĞFLZHM�]H�Z]JOĊGX�QD�URG]DM�G]LDáDOQRĞFL��W\S�U\QNX�GRFHORZH�
JR�� LWS��� =DNáDGDMąF�� ĪH� HIHNW\� RSHURZDQLD� QD� U\QNX� Vą� Z\PLHUQH� PRĪQD�
Z RSDUFLX�R�QLH�GRNRQDü�V]DFXQNX�NRQNXUHQF\MQRĞFL��7DND�NZDQW\ILNDFMD�PLD�
áDE\�NDĪGRUD]RZR�FKDUDNWHU�UHODW\ZQ\��

5yĪQH� SHUVSHNW\Z\� SRVWU]HJDQLD� NRQNXUHQF\MQRĞFL�� MHM� SRV]F]HJyOQ\FK�
DVSHNWyZ� WR� QLH� W\ONR� V]HURND� JDPD� XMĊü� GHILQLF\MQ\FK�� DOH� WDNĪH�Z\QLNDMąFD�
VWąG�UR]PDLWRĞü�NRQFHSFML�SRPLDUX��1DMEDUG]LHM�RJyOQD�G\VNU\PLQDFMD�PHWRGR�
ORJLL�SRPLDUX�VSURZDG]D�PLHUQLNL�GR�SRVWDFL�LORĞFLRZHM�L�MDNRĞFLRZHM��1LHNWy�
U]\�DXWRU]\�ZVND]XMą�GRGDWNRZR�LQG\NDWRU\�FHQRZH�L�NRV]WRZH�RUD]�ZVNDĨQLNL�
SURGXNW\ZQRĞFL��0HWRGRORJLD�DQDOL]\� MDNRĞFLRZHM�Z\ND]XMH�V]F]HJyOQH�]DOHW\�
QD�ZVWĊSQ\FK�HWDSDFK�EDGDQLD�± SU]\�LGHQW\ILNDFML�SUREOHPyZ��8PRĪOLZLD�RQD�
RGNU\ZDQLH�VNRPSOLNRZDQ\FK�ZVSyá]DOHĪQRĞFL��V]F]HJyOQLH�R�FKDUDNWHU]H�DEV�
WUDNF\MQ\P��VSUDZLDMąF\P�SUREOHP\�]�NZDQW\ILNDFMą��:�DQDOL]LH�LORĞFLRZHM�UR�
G]DM��MDNRĞü�L�GRVWĊSQRĞü�GDQ\FK�RSLVXMąF\FK�GDQ\�SUREOHP�GHWHUPLQXMH�WRN�SR�
VWĊSRZDQLD�]�PDWHULDáHP�EDGDZF]\P�RUD]� UR]VWU]\JD�R�GRVWĊSQRĞFL�SRWHQFMDO�
Q\FK� WHFKQLN� DQDOLW\F]Q\FK�� 3RGHMĞFLH� LORĞFLRZH� Z\ND]XMH� WHQGHQFMH� GR� NRQ�
FHQWUDFML�QD�DVSHNWDFK�SRGGDMąF\FK�VLĊ�NZDQW\ILNDFML�RUD]�SRPLMDQLD�]DJDGQLHĔ��
NWyU\FK�QLH�PRĪQD�SU]HGVWDZLü�]D�SRPRFą OLF]E��1DMZDĪQLHMV]\PL�]DOHWDPL�PH�
WRGRORJLL� LORĞFLRZHM� MHVW�PRĪOLZRĞü� RFHQ\�ZLDU\JRGQRĞFL� GRNRQ\ZDQ\FK� V]D�
FXQNyZ�RUD]�SRUyZQ\ZDOQRĞü�Z\QLNyZ�PLĊG]\�RNUHVDPL�F]DVX�EąGĨ�RSLV\ZD�
Q\PL�MHGQRVWNDPL��7DNĪH�XPRFRZDQLH�DQDOL]�LORĞFLRZ\FK�Z�VWRVRZQHM�PHWRGR�
ORJLL� VWZDU]D�SHUVSHNW\Z\� UR]SDWU\ZDQLD�SRWHQFMDOQLH� LQWHUHVXMąF\FK�VFHQDULX�
V]\�DSOLNDFML�Z\QLNyZ�EDGDĔ��FR�PRĪH�E\ü�XĪ\WHF]QH�GOD�FHOyZ�IRUPRZDQLD�SR�
OLW\NL�JRVSRGDUF]HM��

1DMRJyOQLHM� PRĪQD� VWZLHUG]Lü�� ĪH� DQDOL]\� NRQNXUHQF\MQRĞFL�PLĊG]\QDUR�
GRZHM�RSLHUDMą�VLĊ�QD�WHRULL�KDQGOX�EąGĨ�WHRULL�Z]URVWX�JRVSRGDUF]HJR��2NUHĞOH�
QLH�SUREOHPDW\NL�EDGDZF]HM�MHVW�NOXF]RZH�GOD�Z\ZRG]HQLD�NRQFHSFML�NZDQW\IL�
NDFML�NRQNXUHQF\MQRĞFL�PLĊG]\QDURGRZHM�± HZHQWXDOQH�QLHNRQVHNZHQFMH�GHIL�
QLF\MQH�]QDMGXMą�RG]ZLHUFLHGOHQLH�Z�DQDOL]DFK�SURFHVyZ�UHDOQ\FK��3RVWU]HJDQLH�
NRQNXUHQF\MQRĞFL�]�SHUVSHNW\Z\�KDQGOX�PLĊG]\QDURGRZHJR�]DZDĪ\áR�QD�VSR�
VRELH�MHM�EDGDQLD�L�SRPLDUX�Z�QLQLHMV]\P�RSUDFRZDQLX��:\FKRG]ąF�Z�RSUDFR�
ZDQLX� RG� RNUHĞOHQLD� SUREOHPX� EDGDZF]HJR�� UR]ZDĪDQLD� VNRQFHQWURZDQR� QD�
SUyELH�SRUyZQDQLD�UyĪQ\FK�NRQFHSFML�NZDQW\ILNDFML�NRQNXUHQF\MQRĞFL�PLĊG]\�
QDURGRZHM�VHNWRUyZ�UROQR�Ī\ZQRĞFLRZ\FK�NUDMyZ�8(��&HOHP�WDNLHM�DQDOL]\�E\�
áD� RFHQD� ZDUWRĞFL� PLHUQLNyZ� WZRU]RQ\FK� Z� RSDUFLX� LQIRUPDFMH� ED]XMąFH� QD�
RJUDQLF]RQ\FK�GDQ\FK��
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'HILQLFMH� NRQNXUHQF\MQRĞFL� PLĊG]\QDURGRZHM� QDMRJyOQLHM� G]LHOą� VLĊ� QD�
V\QWHW\F]QH� EąGĨ� ]áRĪRQH�� 'HILQLFMH� V\QWHW\F]QH�� PLPR� LĪ� HNVSRQXMą� V]HURNL�
ZDFKODU]� F]\QQLNyZ� ZDUXQNXMąF\FK� NRQNXUHQF\MQRĞü�� MHGQRF]HĞQLH� ZVND]XMą�
Z\L]RORZDQ\��QDMLVWRWQLHMV]\�]�GDQHM�SHUVSHNW\Z\�GHWHUPLQDQW�]DJDGQLHQLD��'H�
ILQLFMH� ]áRĪRQH� ZVND]XMą� QD� ZLHORSR]LRPRZRĞü� NRQNXUHQFML� QD� U\QNDFK�PLĊ�
G]\QDURGRZ\FK�L�NRPSOHNVRZRĞü�WHJR�SURFHVX��0LPR�RGPLHQQRĞFL�SRVWU]HJD�
QLD�SRV]F]HJyOQ\FK�DVSHNWyZ�SUREOHPDW\NL��ZLĊNV]RĞü�EDGDF]\�DNFHSWXMH�PRĪ�
OLZRĞü� ]DZĊĪHQLD�GHILQLF\MQHJR�NRQNXUHQF\MQRĞFL�PLĊG]\QDURGRZHM�GR� WU]HFK�
SU]HQLNDMąF\FK�VLĊ�SáDV]F]\]Q� ± FR�MHVW�SU]\GDWQH�Z�SURFHVLH�NZDQW\ILNDFML�
� NRQNXUHQF\MQRĞFL�PLĊG]\QDURGRZHM� VHQVX� VWULFWH ± SRMPRZDQHM� MDNR� ]GRO�

QRĞFL�GR�NRQNXURZDQLD�QD�U\QNX�ĞZLDWRZ\P�L�X]\VNLZDQLD�]�WHJR�W\WXáX�NR�
U]\ĞFL �SRMĊFLH QLHNLHG\�NRMDU]RQH�]�SU]HZDJą�NRQNXUHQF\MQą��

� PLĊG]\QDURGRZ\FK�]GROQRĞFL�NRQNXUHQF\MQ\FK�± PRĪOLZRĞFL�U\ZDOL]RZDQLD�
R�NRU]\ĞFL�]�PLĊG]\QDURGRZHJR�SRG]LDáX�SUDF\��DGDSWDFML�GR�RWRF]HQLD�PLĊ�
G]\QDURGRZHJR� EąGĨ�QDZHW�MHJR�NV]WDáWRZDQLD�

� PLĊG]\QDURGRZHM�SR]\FML�NRQNXUHQF\MQHM�± WHUPLQX�QDMZĊĪV]HJR��]EOLĪRQH�
JR�GR�XG]LDáX�Z�U\QNX��DOH�QLH�WRĪVDPHJR��
:LHOX�DXWRUyZ��MDN�QD�SU]\NáDG�3RUWHU��NRQNXUHQF\MQRĞü�Z\ZRG]L�EH]SR�

ĞUHGQLR� ]�SURFHVX�NRQNXURZDQLD� L� NODV\ILNXMH� WĊ�SUREOHPDW\NĊ�SU]HGH�ZV]\VW�
NLP� MDNR� NDWHJRULĊ�PLNURHNRQRPLF]Qą��$XWRU� SRGDMH�Z�ZąWSOLZRĞü� FHORZRĞü�
SUHF\]RZDQLD�SRMĊFLD�NRQNXUHQF\MQRĞFL�NUDMX��D�]D�ZVNDĨQLN�NRQNXUHQF\MQRĞFL�
SU]\MPXMH� SURGXNW\ZQRĞü� MHJR� JRVSRGDUNL���2G�PRPHQWX�� JG\� 3RUWHU� RSXEOL�
NRZDá� VZRMH�SU]HáRPRZH�VWXGLD�QDG�NRQNXUHQF\MQRĞFLą�SRJOąG\�HNRQRPLVWyZ�
]QDF]QLH�HZROXRZDá\��FR�E\áR� WDNĪH�RGSRZLHG]Lą�QD�]PLDQ\�Z�UHDOQHM�JRVSR�
GDUFH�� *DUHOOL� NU\W\NXMH� NRQFHSFMH� SRGZDĪDMąFH� ]DVDGQRĞü� SRJOąGyZ� JáRV]ą�
F\FK��ĪH�JRVSRGDUNL�QDURGRZH�Vą�SRGPLRWDPL�NRQNXUHQFML�QD�U\QNX�PLĊG]\QD�
URGRZ\P� ]H� Z]JOĊGX� QD� MHJR� RWZDUWRĞü�� $XWRU� ZVND]XMH�� ĪH� ]QDF]QD� F]ĊĞü�
SU]HZDJ�NRQNXUHQF\MQ\FK�QD�U\QNX�ĞZLDWRZ\P�Z\ZRG]L�VLĊ�]�SROLW\NL�JRVSR�
GDUF]HM��Z�W\P�KDQGORZHM���2EHFQLH�SRJOąG\�R�NRQNXURZDQLX�JRVSRGDUHN�QDUR�

� 6��*DUHOOL��&RPSHWLWLYHQHVV�RI�QDWLRQV��7KH�IXQGDPHQWDOV��Z��,0'�:RUOG�&RPSHWLWLYHQHVV�
<HDUERRN�������/DXVDQQH������� 0�(�� 3RUWHU�� 7KH� FRPSHWLWLYH� DGYDQWDJH� RI� QDWLRQV�� 0DFPLOODQ� 3UHVV�� +RXQGPLOOV±
%DVLQJVWRNH±/RQGRQ��������V����� 6��*DUHOOL��&RPSHWLWLYHQHVV�RI�QDWLRQV��7KH IXQGDPHQWDOV«



.DURO�.XNXáD��-DFHN�6WURMQ\� 8ZDJL�R�NRQVWUXNFML�PLHUQLND« ��

GRZ\FK��D�QDZHW�FDá\FK�VSRáHF]HĔVWZ�QLH�Vą�MXĪ�QHJRZDQH��=�WHJR�W\WXáX�SRMD�
ZLDMą�VLĊ�OLF]QH�SUyE\�]GHILQLRZDQLD�WHJR�IHQRPHQX��3U]HJOąGX�GHILQLFML�NRQNX�
UHQF\MQRĞFL� ]�SHUVSHNW\Z\� V]HUV]HM�QLĪ�PLNURHNRQRPLF]QD�PRĪQD�SRV]XNLZDü�
Z�ERJDWHM�OLWHUDWXU]H�SU]HGPLRWX��QS���Z�SUDFDFK�%LHĔNRZVNLHJR� L�%RVVDND��

=GHILQLRZDQLH� NRQNXUHQF\MQRĞFL�Z� XMĊFLX�PDNURHNRQRPLF]Q\P�Z\PDJD�
NRPSOHNVRZHJR� SRGHMĞFLD� L� E\ZD� ĨUyGáHP� NRQWURZHUVML� Z� MHV]F]H� V]HUV]\P�
]DNUHVLH�QLĪ�Z�SU]\SDGNX�SUyE�RNUHĞOHQLD�NRQNXUHQF\MQRĞFL�ILUP��=�WHJR�W\WXáX�
EUDN� MHVW� SRZV]HFKQLH� DNFHSWRZDOQ\FK� GHILQLFML� NRQNXUHQF\MQRĞFL� JRVSRGDUNL�
QDURGRZHM�L�MHM�VHNWRUyZ�RUD]�RGSRZLDGDMąF\FK�LP�PLHUQLNyZ����5HLOMDQ�L�LQQL�
VWZLHUG]DMą��ĪH�SUREOHP\�GHILQLF\MQH�QLH�PRJą�E\ü�SRZRGHP�UH]\JQDFML�]�DQD�
OL]� NRQNXUHQF\MQRĞFL�� NZDQW\ILNDFML� L� SUyE� SURJQR]RZDQLD� WHJR� ]MDZLVND� SR�
QLHZDĪ� NRQNXUHQF\MQRĞü� MHVW� RG]ZLHUFLHGOHQLHP� UHODW\ZQHM� SR]\FML�� NRQG\FML�
HNRQRPLF]QHM� EDGDQHJR� RELHNWX� Z� VWRVXQNX� GR� SHZQHM� JUXS\� RGQLHVLHQLD����
'DYLHV� L� (OOLV�� ZVND]XMą� QD� ]ZLą]NL� SURGXNW\ZQRĞFL� L� NRQNXUHQF\MQRĞFL SR�
VWU]HJDQHM�MDNR�]GROQRĞü�ILUP�L�VHNWRUyZ�JRVSRGDUNL�GR�RSDQRZDQLD�]QDF]Q\FK�
XG]LDáyZ� U\QNX� ĞZLDWRZHJR�� FR�PRĪH� E\ü�ZVND]yZNą� VSRVREX� NZDQW\ILNDFML�
WHJR�WUXGQR�SRGGDMąFHJR�VLĊ�SRPLDURZL�SUREOHPX��6KDUS�X]DVDGQLD�]DLQWHUHVR�
ZDQLD�SUREOHPDW\Ną�NRQNXUHQF\MQRĞFL�ZVSLHUDMąF�WH]\�.UXJPDQD����ĪH�U\ZDOL�
]DFMD� U\QNRZD� QLH� RJUDQLF]D� VLĊ� MHG\QLH� GR� SU]HSá\ZX� ]DVREyZ�� OHF]� WZRU]\�
UyZQLHĪ�QRZH�MDNRĞFL��$XWRU�ZVND]XMH�QD�XG]LDá\�Z�U\QNX�MDNR�SU]\EOLĪRQ\�RE�
UD]�Z\QLNX� ]PDJDĔ� NRQNXUHQF\MQ\FK����.HWHOV� ]D� GZD�QDMZDĪQLHMV]H� VSRVRE\�
]GHILQLRZDQLD��D�]DUD]HP�NRQFHSFMH�URNXMąFH�QDG]LHMĊ�QD�NZDQW\ILNDFMĊ�NRQNX�

� :��%LHĔNRZVNL��5HJDQRPLND� L� MHM� ZSá\Z� QD� NRQNXUHQF\MQRĞü� JRVSRGDUNL� DPHU\NDĔVNLHM��
3:1��:DUV]DZD������� -��%RVVDN��6SRáHF]QR�HNRQRPLF]QH� XZDUXQNRZDQLD�PLĊG]\QDURGRZHM� ]GROQRĞFL� NRQNXUHQ�
F\MQHM�JRVSRGDUNL�-DSRQLL��0RQRJUDILH�L�2SUDFRZDQLD��QU������6*3L6��:DUV]DZD�������� .��$LJLQJHU��$�IUDPHZRUN� IRU�HYDOXDWLQJ� WKH�G\QDPLF�FRPSHWLWLYHQHVV�RI�FRXQWULHV��6WUXF�
WXUDO�&KDQJH�DQG�(FRQRPLF�'\QDPLFV��������QU����V�����±������ 7KH� &RPSHWLWLYHQHVV� RI� 7UDQVLWLRQ� (FRQRPLHV�� 2(&'� 3URFHHGLQJV�� 2(&'� 3XEOLFDWLRQV��
3DULV�������V������ -��5HLMDQ��0��+LQULNXV��$��,YDQRY��.H\�LVVXHV�LQ�GHILQLQJ�DQG�DQDO\VLQJ�WKH�FRPSHWLWLYHQHVV�
RI�D�FRXQWU\��QR�������8QLYHUVLW\�RI�7DUWX��7DUWX�8QLYHUVLW\�3UHVV��������V������� +��'DYLHV��3��(OOLV��3RUWHU
V�&RPSHWLWLYH $GYDQWDJH�RI�1DWLRQV��7LPH� IRU� WKH�)LQDO� -XGJ�
PHQW"��Ä-RXUQDO�RI�0DQDJHPHQW�6WXGLHV´�������QU�����V������±������V��������� 3�5��.UXJPDQ��&RPSHWLWLYHQHVV��D�GDQJHURXV�REVHVVLRQ��Ä)RUHLJQ�$IIDLUV´�������QU��� �����
V����±����� 0��6KDUS��&RPSHWLWLYHQHVV�DQG�FRKHVLRQ�DUH�WKH�WZR�FRPSDWLEOH"��Ä5HVHDUFK�3ROLF\´�������
QU�����V�����±����
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UHQF\MQRĞFL��X]QDMH�RGZRáDQLH�VLĊ�GR�SURGXNW\ZQRĞFL�EąGĨ�XG]LDáyZ�Z�U\QNX����
3RJOąG\�R�]DVDGQRĞFL�Z\NRU]\VWDQLD�XG]LDáyZ�Z�U\QNX�PLĊG]\QDURGRZ\P�GR�
GHILQLRZDQLD��D�SU]HGH�ZV]\VWNLP�V]DFRZDQLD�NRQNXUHQF\MQRĞFL�ZVSLHUD� WDNĪH�
)LJXHURD� DUJXPHQWXMąF�� ĪH� SR]\FMD� U\QNRZD� RG]ZLHUFLHGOD� ]GROQRĞFL� GDQHJR�
NUDMX�GR� ORNRZDQLD�SURGXNWyZ�Z�QLH]Z\NOH�Z\PDJDMąF\P� L�NRQNXUHQF\MQ\P�
RWRF]HQLX� PLĊG]\QDURGRZ\P� RUD]� MHVW� RQD� Z\UD]HP� PRĪOLZRĞFL� ]DFKRZDQLD�
SU]H]�JRVSRGDUNĊ�QDURGRZą�RJyOQHM�UyZQRZDJL�HNRQRPLF]QHM���

3RF]ąWNRZR�EDGDQLD�QDG�NRQNXUHQF\MQRĞFLą�NRQFHQWURZDá\�VLĊ�QD�MHM�Z\�
PLDU]H�PLNURHNRQRPLF]Q\P�± U\ZDOL]DFML� SU]HGVLĊELRUVWZ�QD� SHZQ\P� U\QNX��
:� JRVSRGDUFH� RWZDUWHM� MHGQDN� ZVSyá]DZRGQLFWZR� PD� ZLĊNV]\� ]DVLĊJ� ± JUD�
U\QNRZD� UR]V]HU]D� VLĊ�QD�ZV]\VWNLH�SRGPLRW\�RSHUXMąFH�QD�GRZROQ\FK ]� U\Q�
NDFK��:�SU]\SDGNX�HNVSRUWX�NDĪGD�RIHUWD�SURGXNWRZD�RFHQLDQD�MHVW�SU]H]�U\QHN�
PLĊG]\QDURGRZ\��5yZQLHĪ�QD�U\QNX�NUDMRZ\P�SRMDZLDMą�VLĊ�DVSHNW\�PLĊG]\�
QDURGRZH� NRQNXUHQF\MQRĞFL�� SRQLHZDĪ� SRGDĪ� Z\WZyUFyZ� ORNDOQ\FK� SRGOHJD�
NRQIURQWDFML�]�RIHUWą�GRVWDZFyZ�]DJUDQLF]Q\FK�

:VSyáF]HĞQLH�SURGXNFMD�VHNWRUD�UROQHJR�Z�FRUD]�V]HUV]\P�]DNUHVLH�SU]\�
ELHUD�FKDUDNWHU�PLĊG]\QDURGRZ\��D�QDZHW�JOREDOQ\��3URFHV\�JOREDOL]DFML�Z\GDMą�
VLĊ�PLHü�FKDUDNWHU�RELHNW\ZQ\�L�PRĪOLZRĞFL�ZSá\ZX�QD�QLH�Vą�RJUDQLF]RQH��.R�
]PHWVN\�L�<XH�� SU]\MPXMą�]D�3RUWHUHP�ILUPĊ�MDNR�G]LDáDMąFą�QD�U\QNX�JOREDO�
Q\P�MHĪHOL�MHM�SR]\FMD�NRQNXUHQF\MQD�Z�SHZQ\P�NUDMX�MHVW�GHWHUPLQRZDQD�SR�
]\FMą�NRQNXUHQF\MQą�Z� LQQ\P� UHJLRQLH� ĞZLDWD��:�NRQWHNĞFLH�JOREDOL]DFML� UR]�
VWU]\JDMąFH�RGG]LDá\ZDQLH�PDMą�VNáDGRZH�DJUREL]QHVX��MDN�VHNWRU�]DRSDWU]HQLD�
UROQLFWZD�Z�ĞURGNL�SURGXNFML��Z�MHV]F]H�V]HUV]\P�]DNUHVLH�SU]HP\Vá�SU]HWZyU�
F]\� RUD]� NDQDá\� G\VWU\EXFML� Ī\ZQRĞFL� WZRU]RQH� SU]H]� SRQDGQDURGRZH� VLHFL�
KDQGORZH� EąGĨ� PLĊG]\QDURGRZD� Z\PLDQD� KDQGORZD� SURGXNWDPL� UROQ\PL�
R UyĪQ\P� VWRSQLX� SU]HWZRU]HQLD�� +DQGHO� ]DJUDQLF]Q\� SURGXNWDPL� UROQR�
�VSRĪ\ZF]\PL�NUDMyZ�8(�GRNRQXMH� VLĊ�Z�SU]HZDG]H�Z� UDPDFK�XJUXSRZDQLD��

�� &�+�0��.HWHOV��0LFKDHO�3RUWHU
V�&RPSHWLWLYHQHVV�)UDPHZRUN�± 5HFHQW�/HDUQLQJV�DQG�1HZ�
5HVHDUFK�3ULRULWLHV��Ä-RXUQDO�RI�,QGXVWU\��&RPSHWLWLRQ�DQG�7UDGH´�������QU����V�����±������� $��)LJXHURD��(TXLW\��)RUHLJQ�,QYHVWPHQW�DQG�,QWHUQDWLRQDO�&RPSHWLWLYHQHVV�LQ�/DWLQ�$PHUL�
FD��Ä7KH�4XDUWHUO\�5HYLHZ�RI�(FRQRPLFV�DQG�)LQDQFH´�������QU��� �����V�����±������ *��.R]PHWVN\��3��<XH��*OREDO�(FRQRPLF�&RPSHWLWLRQ��7RGD\
V�:DUIDUH�LQ�*OREDO (OHFWURQ�
LFV�,QGXVWULHV�DQG�&RPSDQLHV��.OXZHU�$FDGHPLF�3XEOLVKHUV��%RVWRQ�������V�����
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D VSRVyE�IXQNFMRQRZDQLD�U\QNyZ�UROQ\FK�� MHVW�GHWHUPLQRZDQ\�NV]WDáWHP�SROL�
W\NL�JRVSRGDUF]HM�8QLL�(XURSHMVNLHM��:VSyOQRWRZD�3ROLW\ND�5ROQD�Z�]QDF]Q\P�
VWRSQLX�GHWHUPLQXMH�WDNĪH�NLHUXQNL�L�VWUXNWXUĊ�Z\PLDQ\�KDQGORZHM�]�]DJUDQLFą�
VHNWRUD� Ī\ZQRĞFLRZHJR�� 1LHZąWSOLZLH REVHUZRZDQ\� MHVW� UyZQLHĪ� SU]HFLZQ\�
NLHUXQHN�ZVSyá]DOHĪQRĞFL�± RGG]LDá\ZDQLH�PLĊG]\QDURGRZHM�Z\PLDQ\�KDQGOR�
ZHM�QD�UROQLFWZR���

:LHOH�]�W\FK�QRZ\FK�QXUWyZ�Z�PLĊG]\QDURGRZHM�Z\PLDQLH�HNRQRPLF]QHM�
VSUDZLáR�� ]H� SURFHV\� JOREDOL]DFML� QDVLOLá\� UyZQLHĪ� U\]\NR� HNRQRPLF]QH�� 'R�
VWU]HJDMąF�SR]\W\ZQH��MDN�L�QHJDW\ZQH�VNXWNL�LQWHUQDFMRQDOL]DFML�RUD]�JOREDOL]D�
FML�PRĪQD�GR�W\FK�SURFHVyZ�]DVWRVRZDü�VWUDWHJLĊ��NWyUD�EĊG]LH�]DVDG]DáD�VLĊ�QD�
Z\NRU]\VWDQLX� V]DQV� UR]ZRMRZ\FK� MDNLH�RQH� VWZDU]DMą� 8PLĊG]\QDURGRZLHQLH�
JRVSRGDUNL�]PLHQLD�SHUVSHNW\ZĊ�SRVWU]HJDQLD� L�G]LDáDQLD�]� ORNDOQHJR�QD�RJyO�
QRĞZLDWRZą���� 3RQLHZDĪ� ZVSyáF]HVQD� U\ZDOL]DFMD� HNRQRPLF]QD� FHFKXMH� VLĊ�
NRPSOHNVRZRĞFLą� L� SRZV]HFKQRĞFLą� WUDFą� QD� ]QDF]HQLX� NRQFHSFMH� ]DNáDGDMąFH�
NRQNXURZDQLH�Z�RJUDQLF]RQ\P�]DNUHVLH��Z�Z\EUDQ\FK�G]LHG]LQDFK�

8F]HVWQLFWZR� SROVNLHJR� UROQLFWZD� Z� PLĊG]\QDURGRZ\P� U\QNX� UROQ\P�
DQDOL]RZDOL� *D]LĔVNL� L� 5XWNRZVND�5RFN���� :Sá\Z� SU]HZDJ� NRPSDUDW\ZQ\FK�
QD� VWUXNWXUĊ� KDQGOX� SROVNLPL� SURGXNWDPL� UROQR�Ī\ZQRĞFLRZ\PL� RFHQLDOL�� QS��
$GDPRZLF]����*X]HN�L�%LVNXS�� RUD]�6WURMQ\��� .RQNXUHQF\MQRĞü�SROVNLHJR�URO�
QLFWZD� Z� RGQLHVLHQLX� GR� U\QNX� :VSyOQRWRZHJR� EDGDOL�� QS�� 3RF]WD��
L )URKEHUJ����.RQNXUHQF\MQRĞü�SROVNLFK�SURGXNWyZ�UROQ\FK�QD�U\QNX�PLĊG]\QD�

�� 0��$GDPRZLF]��.RQNXUHQF\MQRĞü�Z�DJUREL]QHVLH�NUDMyZ�8QLL�(XURSHMVNLHM��3UDFH�1DXNR�
ZH�$NDGHPLL�(NRQRPLF]QHM�:URFáDZ��Ä$JUREL]QHV´�������QU������V����±����� 0��$GDPRZLF]��+DQGHO�]DJUDQLF]Q\�D�UROQLFWZR��.VLąĪND�L�:LHG]D��:DUV]DZD�������� *��*LHUV]HZVND��%��:DZU]\QLDN��*OREDOL]DFMD��:\]ZDQLD�GOD�]DU]ąG]DQLD�VWUDWHJLF]QHJR��
3ROWH[W��:DUV]DZD�������V������� %��*D]LĔVNL��$��5XWNRZVND�5RFN��8F]HVWQLFWZR�3ROVNL�Z�PLĊG]\QDURGRZ\P�U\QNX�UROQ\P��
:\GDZQLFWZR�$57�Z�2OV]W\QLH��2OV]W\Q�������� 0��$GDPRZLF]��.RPSDUDW\ZQH�NRV]W\�Z�DJUREL]QHVLH��Z��(QF\NORSHGLD�DJUREL]QHVX�� UHG��
$��:RĞ��:\GDZQLFWZR�)XQGDFMD�,QQRZDFMD��:DUV]DZD�������� 0��*X]HN��-��%LVNXS��.RQNXUHQF\MQRĞü�3ROVNL�ZREHF�8QLL�(XURSHMVNLHM�Z�]DNUHVLH�WRZDUyZ�
UROQR�Ī\ZQRĞFLRZ\FK�ZHGáXJ�SU]HZDJ�NRPSDUDW\ZQ\FK��,.L&+=��:DUV]DZD�������� -��6WURMQ\��3U]HZDJL�NRPSDUDW\ZQH�D�Z\PLDQD�KDQGORZD�SURGXNWDPL�UROQ\PL�NUDMyZ�8(��
=HV]\W\� 1DXNRZH� 6**:�:DUV]DZLH�� Ä(NRQRPLND� L� 2UJDQL]DFMD� *RVSRGDUNL� ĩ\ZQRĞFLRZHM´��
QU ����V�����±������ :��3RF]WD��.RQNXUHQF\MQRĞü�UROQLFWZD�SROVNLHJR�QD�U\QNX�HXURSHMVNLP��Z��8QLD�(XURSHM�
VND�± MHM�SROLW\ND�UROQD�L�VWUXNWXUDOQD��UHG��+��5XQRZVNL��)$3$��6,75��.RV]DOLQ�������V����±����� .�� )URKEHUJ��.RQNXUHQF\MQRĞü� SROVNLHJR� UROQLFWZD�� Z�� 6WUDWHJLF]QH� RSFMH� GOD� SROVNLHJR�
VHNWRUD�DJUREL]QHVX�Z�ĞZLHWOH�DQDOL]�HNRQRPLF]Q\FK��UHG��(��0DMHZVNL��*��'DOWRQ��:\GDZQLFWZR�
6**:��:DUV]DZD������
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URGRZ\P�E\áD�V]HURNR�UR]ZDĪDQD�PLĊG]\�LQQ\PL�SU]H]�*RUWRQD�L�LQ� ����3R]\FMĊ�
NRQNXUHQF\MQą�� SU]HZDJL� NRPSDUDW\ZQH� SU]HP\VáX� VSRĪ\ZF]HJR�� NRPSOHNVX�
UROQR�Ī\ZQRĞFLRZHJR� ZLHORNURWQLH� DQDOL]RZDá� 8UEDQ���� $VSHNW\� WHRUHW\F]QH�
NRQNXUHQF\MQRĞFL�SROVNLHJR�VHNWRUD�UROQHJR�ZUD]�]�NRQFHSFMDPL�NZDQW\ILNDFML�
V]F]HJyáRZR�SU]HGVWDZLDá�:RĞ� >����@��3UREOHPDW\ND�RFHQ\�NRQNXUHQF\MQRĞFL�
SROVNLFK�SURGXFHQWyZ�Ī\ZQRĞFL�E\áD�SRUXV]DQD�Z�SUDF\�]ELRURZHM�SRG�UHGDN�
FMą� 6]F]HSDQLDN���� -DNRĞFLRZH� XMĊFLH� V]DFXQNyZ� NRQNXUHQF\MQRĞFL� JáyZQ\FK�
VHNWRUyZ� JRVSRGDUNL� Ī\ZQRĞFLRZHM� SUH]HQWRZDáD� ZF]HĞQLHMV]D� SUDFD� SRG� UH�
GDNFMą�6]F]HSDQLDN���

:�UR]ZDĪDQLDFK�QDG�NRQNXUHQF\MQRĞFLą�QDOHĪ\�XZ]JOĊGQLü�UyĪQH�DVSHNWX�
WHM�SUREOHPDW\NL� .RQNXUHQF\MQRĞü�MHVW�ZDUXQNRZDQD�PRĪOLZRĞFLą�]DSHZQLHQLD�
RGELRUFRP� SHZQHJR� SURGXNWX�� XVáXJL� ZLĊNV]HM� ZDUWRĞFL� QLĪ� Vą� WHJR� Z� VWDQLH�
GRNRQDü� LQQL� XF]HVWQLF\� SURFHVX� U\QNRZHJR�� 1LHPQLHM�� NRQNXUHQF\MQRĞü� QLH�
MHVW�GHWHUPLQRZDQD�Z\áąF]QLH�UHDNFMą� U\QNX��DOH� UyZQLHĪ�SURFHVDPL�DNXPXOD�
FML��:\VRNL�XG]LDá�Z� U\QNX�PRĪQD� WUDNWRZDü� MDNR�REUD]�NRQNXUHQF\MQRĞFL� MH�
G\QLH� JG\� WRZDU]\V]\�PX�DNFHSWRZDOQ\�SR]LRP�UHQWRZQRĞFL��:�SU]HFLZQ\P�
Z\SDGNX��JG\�XG]LDá\�Z�U\QNX�Vą�RVLąJDQH�NRV]WHP�Z\QLNX�HNRQRPLF]QHJR�WR�
MHG\QLH�Z\UD]�VNXWHF]QRĞFL�SROLW\NL�KDQGORZHM�

3RMĊFLH� NRQNXUHQF\MQRĞFL� Z\ZRG]RQH� MHVW� PLQLPXP� ]� WU]HFK� G]LHG]LQ�
HNRQRPLL��WHRULL�KDQGOX�PLĊG]\QDURGRZHJR��WHRULL�Z]URVWX�JRVSRGDUF]HJR�RUD]�
PLNURHNRQRPLL��:�EDGDQLDFK�QDG�NRQNXUHQF\MQRĞFLą�RJURPQH�]DVáXJL�SU]\SD�
Gá\�WHRULL�KDQGOX��NWyUD�RJQLVNXMH�VLĊ�QD�SU]\F]\QDFK�L�NRU]\ĞFLDFK�]�PLĊG]\QD�
URGRZHM�Z\PLDQ\�JRVSRGDUF]HM��$XWRU]\�WHJR�QXUWX�Z\ZRG]ą�NRQNXUHQF\MQRĞü�
EH]SRĞUHGQLR�]�U\ZDOL]DFML�QD�U\QNX�PLĊG]\QDURGRZ\P��$OWHUQDW\ZQ\�QXUW�ED�

�� 0��*RUWRQ��$��'DQLáRZVND��6�� -DUND��6��6WUDV]HZVNL��$��=DZRMVND��.RQNXUHQF\MQRĞü�SRO�
VNLFK�SURGXNWyZ�UROQ\FK�QD�U\QNX�PLĊG]\QDURGRZ\P��Z��6WUDWHJLF]QH�RSFMH�GOD�SROVNLHJR�VHNWRUD�
DJUREL]QHVX�Z�ĞZLHWOH�DQDOL]�HNRQRPLF]Q\FK��UHG��(��0DMHZVNL��*��'DOWRQ��:\GDZQLFWZR�6**:��
:DUV]DZD��������V�����±������ 5�� 8UEDQ��$QDOL]D� SU]HZDJ� NRPSDUDW\ZQ\FK� QD� SR]LRPLH� SU]HP\VáX� UROQR�VSRĪ\ZF]HJR��
,(5L*ĩ��:DUV]DZD�������5��8UEDQ��6WDQ�SROVNLHM�JRVSRGDUNL�Ī\ZQRĞFLRZHM�SR�SU]\VWąSLHQLX�GR�
8QLL�(XURSHMVNLHM��,(5L*ĩ��:DUV]DZD�������� 2FHQD�UR]ZRMX�NRQNXUHQF\MQRĞFL�SROVNLFK�SURGXFHQWyZ�Ī\ZQRĞFL�SR�LQWHJUDFML�]�8QLą�(X�
URSHMVNą��UHG��,��6]F]HSDQLDN��,(5L*ĩ��:DUV]DZD�������� 2FHQD� NRQNXUHQF\MQRĞFL� JáyZQ\FK� VHNWRUyZ�JRVSRGDUNL� Ī\ZQRĞFLRZHM��Z\QLNL� EDGDĔ�DQ�
NLHWRZ\FK��UHG��,��6]F]HSDQLDN��,(5L*ĩ��:DUV]DZD�������
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GDĔ� VSURZDG]D� NRQNXUHQF\MQRĞü� GR� SU]HZDJ� NRPSDUDW\ZQ\FK�� NWyUH� Vą� LVWRW�
Q\PL� GHWHUPLQDQWDPL� VSHFMDOL]DFML�PLĊG]\QDURGRZHM�JG]LH� SUREOHP�EDGDZF]\�
GRW\F]\�VWUXNWXU\�KDQGOX��.ZDQW\ILNDFMD�NRQNXUHQF\MQRĞFL�Z�W\P�XMĊFLX�GRNR�
Q\ZDQD�MHVW�ZVNDĨQLNDPL�VSHFMDOL]DFML��FR�QLH�RGGDMH�LVWRW\�SUREOHPX���

:�OLWHUDWXU]H�SRPLDU�NRQNXUHQF\MQRĞFL�REHMPXMH�V]HURNLH�VSHNWUXP�DVSHN�
WyZ�U\ZDOL]DFML�QD�U\QNX�PLĊG]\QDURGRZ\P��3RQLHZDĪ�SUREOHP�EDGDZF]\�PD�
FKDUDNWHU�DEVWUDNF\MQ\�Z�SURFHVLH�NZDQW\ILNDFML�PRĪQD�VLĊ�RGZRá\ZDü�MHG\QLH�
GR�MHJR�REVHUZRZDOQ\FK�SU]HMDZyZ��-HGQDN�PRĪQD�]DNáDGDü��ĪH�QDMZDĪQLHMV]H�
V\PSWRP\�]MDZLVND�ZLQQ\�E\ü�]H�VREą�SRZLą]DQH��FR�LPSOLNXMH��ĪH�WDNĪH�SU]H�
REUDĪDQLH� VLĊ� SRV]F]HJyOQ\FK� DVSHNWyZ� NRQNXUHQF\MQRĞFL� ZLQQR� ]QDOHĨü� RG�
]ZLHUFLHGOHQLH�Z�]PLDQDFK�RGSRZLHGQLFK�GOD�GDQHJR�]DJDGQLHQLD�PLHUQLNyZ�

:REHF�IDNWX��ĪH�EDGDQLH�PD�FKDUDNWHU�SRUyZQDZF]\�Z�SU]HVWU]HQL�ZLHOX�
FHFK�± DVSHNWyZ�NRQNXUHQF\MQRĞFL�± QD�HWDSLH�SRPLDUX�RGZRáDQR�VLĊ�GR�NRQ�
FHSFML�ZLHORZ\PLDURZHM�DQDOL]\�SRUyZQDZF]HM�L�Z\NRU]\VWDQLD�PLHUQLND�V\QWH�
W\F]QHJR� GR� UHSUH]HQWDFML� ]áRĪRQHJR� SUREOHPX� EDGDZF]HJR�� ,GHĊ� RUD]� HWDS\�
WZRU]HQLD� V\QWHW\F]QHJR� ZVNDĨQLND� NRQNXUHQF\MQRĞFL� SU]HGVWDZLRQR� Z� RSUD�
FRZDQLX� 6WURMQHJR� GRW\F]ąFHJR� G\QDPLF]QHM� DQDOL]\� NRQNXUHQF\MQRĞFL� PLĊ�
G]\QDURGRZHM�UROQLFWZD�NUDMyZ�8(����

:VNDĨQLN� V\QWHW\F]Q\� XPRĪOLZLá� SU]HGVWDZLHQLH� ]D� SRPRFą� SRMHG\QF]HM�
ZDUWRĞFL�]DJDGQLHQLD�PLĊG]\QDURGRZHM�SR]\FML�NRQNXUHQF\MQHM�VHNWRUyZ�UROQR�
�Ī\ZQRĞFLRZ\FK� NUDMyZ�8(� ± SUREOHPX�� QD� NWyUHJR� RSLV� VNáDGD� VLĊ� ]QDF]QD�
OLF]ED� ]PLHQQ\FK� 3URFHVRZL� HZDOXDFML� SRGGDQR� RELHNW\� ± VHNWRU\� UROQH� SR�
V]F]HJyOQ\FK� ]� EDGDQ\FK� NUDMyZ�� 3RUyZQDQLH� SR]LRPyZ� NRQNXUHQF\MQRĞFL�
RSLHUD VLĊ� QD� ]ELRU]H� FHFK�� NWyUH� UHSUH]HQWXMą� LQIRUPDFMH� R�PLĊG]\QDURGRZHM�
Z\PLDQLH�KDQGORZHM�SURGXNWDPL�UROQ\PL�L�Z\WZRU]RQ\PL�]�VXURZFyZ�UROQ\FK�
Z� IRUPLH� ZDUWRĞFLRZHM�� 3URFHGXUD� NZDQW\ILNDFML� REHMPXMH� QRUPRZDQLH� FHFK��
8QRUPRZDQH�ZDUWRĞFL��VNRU\JRZDQH�ZDJDPL��SRGGDQR�GZXVWRSQLRZHM�DJUHJD�

�� $�� :]LąWHN�.XELDN�� 0LĊG]\QDURGRZD� VSHFMDOL]DFMD� D� NRQNXUHQF\MQRĞü�� Ä(NRQRPLVWD´�
������QU����V�����±������ -��6WURMQ\��.RQNXUHQF\MQRĞü�PLĊG]\QDURGRZD�UROQLFWZD�NUDMyZ�8(�± NRQZHUJHQFMD�F]\�G\�
ZHUJHQFMD"��Z��0HWRG\� LORĞFLRZH�Z� EDGDQLDFK� HNRQRPLF]Q\FK�� UHG��%��%RUNRZVNL��.��.XNXáD��
W� ;,,,����:\GDZQLFWZR�6**:��:DUV]DZD�������V�����±����
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FML��1D�SLHUZV]\P�HWDSLH�DJUHJDFML�ZSURZDG]RQR�ZDĪHQLH�]PLHQQ\FK�Z�RSDUFLX�
R�ĞUHGQLH�XG]LDá\�]PLHQQ\FK��JUXS�WRZDURZ\FK��Z�HNVSRUFLH�FDáRĞFL�]ELRUX�NUD�
MyZ�8(� 0LDU\�DJUHJXMąFH�LQIRUPDFMH�QD�SLHUZV]\P�HWDSLH��ZVNDĨQLNL�DJUHJR�
ZDQH��RSLVXMą�WDNLH�DVSHNW\�EDGDQHJR�]MDZLVND��MDN��HNVSRUW�UR]ZDĪDQ\FK�NDWH�
JRULL�Z�ZDUWRĞFLDFK�EH]Z]JOĊGQ\FK�RUD]�SHU�FDSLWD��D�WDNĪH�HNVSRUW�QHWWR�ZUD]�
] RGSRZLHGQLPL�ZDUWRĞFLDPL�SHU�FDSLWD��0LDUĊ�NRPSOHNVRZą�PLĊG]\QDURGRZHM�
SR]\FML� NRQNXUHQF\MQHM�X]\VNDQR�SU]H]�NROHMQą�DJUHJDFMĊ�SRZ\ĪV]\FK�ZVNDĨ�
QLNyZ�F]ąVWNRZ\FK��ZDJL�MHGQDNRZH���:\QLNL�NZDQW\ILNDFML�NRQNXUHQF\MQRĞFL�
PLĊG]\QDURGRZHM� VHNWRUyZ� UROQR�Ī\ZQRĞFLRZ\FK� NUDMyZ� 8(� GOD� URNX� �����
SU]HGVWDZLRQR�Z�WDEHOL����ZVNDĨQLN�V\QWHW\F]Q\��

7DEHOD��
5yĪQLFH�PLĊG]\�Z\EUDQ\PL�ZVNDĨQLNDPL�SR]\FML�NRQNXUHQF\MQHM�VHNWRUyZ�UROQR�

�Ī\ZQRĞFLRZ\FK�NUDMyZ�8(�������U��

/�S� 6\PERO .UDM
:VNDĨQLN�V\QWHW\F]Q\�
SR]\FML�NRQNXUHQF\M�

QHM

5HV]W\�]�PRGHOX�UHJUHV\MQHJR�GOD�
ZVNDĨQLND�

DJUHJRZDQ\�
HNVSRUW

DJUHJRZDQ\�HNV�
SRUW�QHWWR

� $ $XVWULD ����� ����� ±�����
� %±/ %HOJLD�/XNVHPEXUJ ����� ±����� �����
� %* %XáJDULD ����� ����� ±�����
� &< &\SU ����� ±����� ±�����
� &= &]HFK\ ����� ����� ±�����
� '. 'DQLD ����� ����� ±�����
� (( (VWRQLD ����� ����� ±�����
� ),1 )LQODQGLD ����� ����� ±�����
� ) )UDQFMD ����� ����� �����
�� (/ *UHFMD ����� ����� ±�����
�� ( +LV]SDQLD ����� ����� �����
�� 1/ +RODQGLD ����� ����� �����
�� ,5/ ,UODQGLD ����� ����� ±�����
�� /7 /LWZD ����� ����� ±�����
�� /9 àRWZD ����� ����� ±�����
�� 07 0DOWD ����� ±����� ±�����
�� ' 1LHPF\ ����� ±����� �����
�� 3/ 3ROVND ����� ����� ±�����
�� 3 3RUWXJDOLD ����� ±����� ±�����
�� 52 5XPXQLD ����� ����� ±�����
�� 6. 6áRZDFMD ����� ����� ±�����
�� 6, 6áRZHQLD ����� ±����� ±�����
�� 6 6]ZHFMD ����� ±����� �����
�� +8 :ĊJU\ ����� ����� ±�����
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/�S� 6\PERO .UDM
:VNDĨQLN�V\QWHW\F]Q\�
SR]\FML�NRQNXUHQF\M�

QHM

5HV]W\�]�PRGHOX�UHJUHV\MQHJR�GOD�
ZVNDĨQLND�

DJUHJRZDQ\�
HNVSRUW

DJUHJRZDQ\�HNV�
SRUW�QHWWR

�� 8. :LHOND�%U\WDQLD ����� ±����� �����
�� , :áRFK\ ����� ±����� �����

ħUyGáR�� REOLF]HQLD�ZáDVQH�

:�VWRVXQNX�GR�ZV]HONLFK�PLHUQLNyZ��QLH�W\ONR�HNRQRPLF]Q\FK��Z\VWĊSX�
Mą�RF]HNLZDQLD�DGHNZDWQRĞFL�SRPLDUX��DOH� WDNĪH�PRĪOLZRĞFL�XSURV]F]HQLD�SUR�
FHVX�RFHQ\� LORĞFLRZHM L�REQLĪDQLD� MHJR�NRV]WyZ�EH]� ]QDF]ąFHM�XWUDW\�SUHF\]ML��
= WHJR�IDNWX�Z\Sá\ZD�NRQLHF]QRĞü�UR]ZDĪDQLD�UyĪQ\FK�NRQFHSFML�NZDQW\ILNDFML�
RUD]� RFHQD� LFK� ZáDĞFLZRĞFL�� 1D� HWDSLH� SRUyZQDĔ� NRQNXUHQF\MQ\FK� NRQFHSFML�
RFHQ\� PLĊG]\QDURGRZHM� SR]\FML� NRQNXUHQF\MQHM� UR]SDWU\ZDQR� NRPSOHNVRZ\�
ZVNDĨQLN�V\QWHW\F]Q\�RUD]�PLHUQLNL�RSDUWH�QD�Z\QLNDFK HNVSRUWX RUD]�HNVSRUWX�
QHWWR��

&HOHP�RV]DFRZDQLD�G\VKDUPRQLL�PLĊG]\�SRWHQFMDOQLH�QDMOHSV]\P�ZVNDĨ�
QLNLHP�SR]\FML�NRQNXUHQF\MQHM��PLDUą�V\QWHW\F]Qą��D�SR]RVWDá\PL�GZRPD�PLHU�
QLNDPL�GOD�NDĪGHJR�] QLFK�RV]DFRZDQR�PRGHOH�UHJUHVML�OLQLRZHM� SURJQR]XMąFH�
ZVNDĨQLN�NRPSOHNVRZ\�Z�RSDUFLX�R�PLDU\�F]ąVWNRZH �ZVNDĨQLNL�DJUHJRZDQH���
5R]ELHĪQRĞü� �Z�SRVWDFL� UHV]W� ]�PRGHOL� UHJUHV\MQ\FK��PLĊG]\�PLHUQLNDPL� SUH�
]HQWXMH�WDEHOD����,P�ZLĊNV]D�UHV]WD�GOD�GDQHJR�NUDMX�L�ZVNDĨQLND�DJUHJRZDQHJR�
W\P� QLĪV]D� ZDUWRĞü� SURJQRVW\F]QD� XSURV]F]RQHM� PLDU\� NRQNXUHQF\MQRĞFL��
=JRGQRĞü� ZDULDQWyZ� SRPLDUX� Z\VWĊSXMH� GOD� NUDMyZ� ]� PLQLPDOQ\PL� RGVWĊS�
VWZDPL��UHV]WDPL��RG�UyZQDQLD�UHJUHVML��.UDMH�]�UHV]WDPL�XMHPQ\PL�GOD�GDQHJR�
ZVNDĨQLND� DJUHJRZDQHJR� Z\ND]XMą� ]DZ\ĪRQH� RFHQ\� NRQNXUHQF\MQRĞFL� PLĊ�
G]\QDURGRZHM�Z� UHODFML� GR�PLHUQLND� V\QWHW\F]QHJR��2FHQ\� SR]\FML� NRQNXUHQ�
F\MQHM�RSLHUDMąFH�VLĊ�Z\áąF]QLH�QD�MHGQ\P�]H�ZVNDĨQLNyZ�F]ąVWNRZ\FK��DJUH�
JRZDQ\P��NUDMyZ�]�UHV]WDPL�GRGDWQLPL�� UHODW\ZQLH�QDOHĪ\�X]QDü�]D�QLHGRV]D�
FRZDQH��1D�]DNUHV�UyĪQLF�PLĊG]\�SR]LRPDPL�ZVNDĨQLND�V\QWHW\F]QHJR�L�ZDUWR�
ĞFLDPL� REX� PLHUQLNyZ� DJUHJRZDQ\FK� ZSá\ZDMą� ZHZQĊWU]QH� UHODFMH� NDĪGHJR�
] NUDMyZ� SRPLĊG]\�ZLHONRĞFLą� HNVSRUWX RUD]� LPSRUWX� NDWHJRULL� SURGXNWRZ\FK�
REMĊW\FK�DQDOL]ą�

5HODFMH� PLĊG]\� ZVNDĨQLNLHP� V\QWHW\F]Q\P� L� DJUHJRZDQ\P� HNVSRUWHP�
RSLVXMH�OLQLRZ\�PRGHO�UHJUHVML��

ZVNDĨQLN�V\QWHW\F]Q\� ��������������u DJUHJRZDQ\�HNVSRUW�
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.RUHODFMD� 3HDUVRQD� PLĊG]\� ]PLHQQ\PL� Z\QRVL� ������ �5�  �������� FR�
ZVND]XMH� QD� ]QDF]QH�SRGRELHĔVWZD�PLĊG]\�PLHUQLNDPL��:VSyá]DOHĪQRĞü�PLĊ�
G]\�VNáDGRZ\PL�UyZQDQLD�UHJUHVML�SR]ZDOD�ZQLRVNRZDü�R�PRĪOLZRĞFL�SU]\EOL�
ĪDQLD� PLDU\� V\QWHW\F]QHM� SR]\FML� NRQNXUHQF\MQHM� ZVNDĨQLNLHP� HNVSRUWX ± FR�
XSUDV]F]D�SURFHGXUĊ�NZDQW\ILNDFML��

1DMZLĊNV]H�RGFK\OHQLD�RG�ZDUWRĞFL�SURJQR]RZDQ\FK�PLHUQLND�V\QWHW\F]�
QHJR� QD� SRGVWDZLH� ZVNDĨQLND� DJUHJRZDQHJR� HNVSRUW� X]\VNDQR� GOD�:LHONLHM�
%U\WDQLL� L� 1LHPLHF�� 3R]\FMD� NRQNXUHQF\MQD� W\FK� NUDMyZ� MHVW� SU]HV]DFRZDQD�
SU]H]� DJUHJRZDQ\� HNVSRUW� �UHV]W\� XMHPQH��� %HOJLD�/XNVHPEXUJ�� &\SU��0DOWD��
6]ZHFMD� L�:áRFK\� FHFKXMąFH� VLĊ� QLHZLHONL� UHV]WDPL� XMHPQ\PL� WDNĪH� X]\VNDá\�
QLHFR�]DZ\ĪRQH�RFHQ\�NRQNXUHQF\MQRĞFL��*UXSD�NUDMyZ�� MDN��%XáJDULD��'DQLD��
+RODQGLD�� ,UODQGLD��/LWZD��3ROVND��5XPXQLD��:ĊJU\� ]H�Z]JOĊGX QD� QLHZLHONLH�
UHV]W\�GRGDWQLH�PDMą ]DQLĪRQH�RFHQ\�NRQNXUHQF\MQRĞFL�GOD�ZVNDĨQLND�DJUHJR�
ZDQ\� HNVSRUW�� 2FHQ\� NRQNXUHQF\MQRĞFL� GOD� SR]RVWDá\FK� NUDMyZ�� MDN�� $XVWULD��
&]HFK\��(VWRQLD��)LQODQGLD��)UDQFMD��*UHFMD��+LV]SDQLD��àRWZD��3RUWXJDOLD��6áR�
ZDFMD��6áRZHQLD Z\ND]XMą�]DUyZQR�GOD�ZVNDĨQLND�V\QWHW\F]QHJR�L�DJUHJRZDQ\�
HNVSRUW�VWRVXQNRZR�QLHZLHONLH�UR]ELHĪQRĞFL��

=DOHĪQRĞü�PLĊG]\�ZVNDĨQLNLHP�V\QWHW\F]Q\P�D�PLHUQLNLHP�DJUHJRZDQ\P�
HNVSRUW�QHWWR�RSLVXMH�OLQLRZ\�PRGHO�UHJUHVML��

ZVNDĨQLN�V\QWHW\F]Q\� ± ������������� u DJUHJRZDQ\�HNVSRUW�QHWWR�
.RUHODFMD�3HDUVRQD�PLĊG]\�]PLHQQ\PL�Z\QRVL �������5�  ��������FR�MHVW�

ZDUWRĞFLą�QLĪV]ą�QLĪ�RGQRWRZDQD�Z�XSU]HGQLP�UyZQDQLX��=DWHP��XSUDZQLRQ\P�
MHVW� VWZLHUG]HQLH�R�Z\ĪV]HM�SU]\GDWQRĞFL� HNVSRUWX�QLĪ� HNVSRUWX�QHWWR�GR�RNUH�
ĞODQLD�SR]\FML�NRQNXUHQF\MQHM�QD�U\QNX�PLĊG]\QDURGRZ\P��

'OD�HNVSRUWX�QHWWR�UyĪQLFH�RV]DFRZDĔ�SR]\FML�NRQNXUHQF\MQHM�Z�UHODFML�GR�
PLDU\�V\QWHW\F]QHM�Vą�Z\UDĨQLHMV]H�QLĪ�PLDáR�WR�PLHMVFH�Z�SU]\SDGNX�HNVSRUWX��
6]F]HJyOQLH�GOD�%HOJLL�/XNVHPEXUJD��1LHPLHF�L�:LHONLHM�%U\WDQLL��FKDUDNWHU\�
]XMąF\PL� VLĊ� Z\VRNLPL� UHV]WDPL� GRGDWQLPL�� DJUHJRZDQ\� HNVSRUW� QHWWR� QLHGR�
V]DFRZXMH� RFHQ\�NRQNXUHQF\MQRĞFL��:�PQLHMV]\P�]DNUHVLH�SUREOHP� WHQ�GRW\�
F]\�)UDQFML��:áRFK�L�+RODQGLL��'OD�RĞPLX�NUDMyZ��MDN��(VWRQLD��àRWZD��6áRZD�
FMD��%XáJDULD��/LWZD��3ROVND��5XPXQLD��:ĊJU\� UHV]W\�XMHPQH R]QDF]DMą ]DZ\�
ĪHQLH�LFK�RFHQ�NRQNXUHQF\MQRĞFL�SU]H]�PLHUQLN�DJUHJRZDQ\�HNVSRUW�QHWWR��'OD�
SR]RVWDá\FK�NUDMyZ��$XVWULD��&]HFK\��)LQODQGLD��*UHFMD��+LV]SDQLD��3RUWXJDOLD��
6áRZHQLD��&\SU��0DOWD�� 6]ZHFMD��'DQLD�� ,UODQGLD�� ]� QLHZLHONLPL� UHV]WDPL� UyĪ�
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Q\FK�]QDNyZ� SR]\FMD�NRQNXUHQF\MQD�MHVW�RSLV\ZDQD�Z�SRUyZQ\ZDOQ\P�VWRS�
QLX�SU]H]�PLHUQLN�V\QWHW\F]Q\�RUD]�DJUHJRZDQ\�HNVSRUW�QHWWR��

5R]SDWU\ZDQH�ZVNDĨQLNL��PLHUQLN� V\QWHW\F]Q\�� DJUHJRZDQ\� HNVSRUW� RUD]�
DJUHJRZDQ\� HNVSRUW� RIHUXMą� ]EOLĪRQH� RV]DFRZDQLD� PLĊG]\QDURGRZHM� SR]\FML�
NRQNXUHQF\MQHM� VHNWRUyZ� UROQR�Ī\ZQRĞFLRZ\FK� NUDMyZ� 8(�� -HGQDN�� Z� SU]\�
SDGNX�QLHNWyU\FK�NUDMyZ�Z�]DOHĪQRĞFL�RG�]DVWRVRZDQHM�PHWRGRORJLL�PRĪQD�GR�
SDWU\ZDü�VLĊ�SHZQ\FK� UR]ELHĪQRĞFL�PLĊG]\�RV]DFRZDQLDPL��:VSRPQLDQH� UyĪ�
QLFH�Z\QLNDMą�]H�]QDF]Q\FK�G\VSURSRUFML�UHODFML�PLĊG]\�HNVSRUWHP�D�HNVSRUWHP�
QHWWR�UR]ZDĪDQ\FK�NDWHJRULL�SURGXNWRZ\FK�Z�SRV]F]HJyOQ\FK�NUDMDFK��6\WXDFMD�
WDND� MHVW� Z\QLNLHP� ]DUyZQR� F]\QQLNyZ� RELHNW\ZQ\FK�� MDN� QS�� ZDUXQNyZ� GR�
SURGXNFML� UROQHM�� DOH� UyZQLHĪ� VWUDWHJLL� UR]ZRMX� SU]\MĊWHM� SU]H]� EDGDQ\� VHNWRU�
GDQHJR�NUDMX�

:� ĞZLHWOH� GRNRQDQ\FK� UR]ZDĪDĔ� HNVSRUW� WRZDUyZ� VHNWRUD� UROQR�
�Ī\ZQRĞFLRZHJR�MHVW�OHSV]\P�SU]\EOLĪHQLHP�NRPSOHNVRZHM�PLDU\�PLĊG]\QDUR�
GRZHM�SR]\FML�NRQNXUHQF\MQHM�± ZVNDĨQLND�V\QWHW\F]QHJR�± QLĪ�HNVSRUW�QHWWR��
:� RNROLF]QRĞFLDFK�� NWyUH� QLH� X]DVDGQLDMą� SRGHMPRZDQLD�Z\F]HUSXMąF\FK� VWX�
GLyZ� NRQNXUHQF\MQRĞFL�Z\QLNL� X]\VNLZDQH�Z� HNVSRUFLH� MDZLą� VLĊ� MDNR� GRVWD�
WHF]Q\� ZVNDĨQLN� UHODW\ZQHM� SR]\FML� QD� U\QNX� PLĊG]\QDURGRZ\P� Z� SHZQHM�
JUXSLH� RGQLHVLHQLD��:QLRVNL� WH� ZVSLHUDMą� REVHUZDFMH� %DODV\�� R� SU]\GDWQRĞFL�
V]DFXQNyZ�XG]LDáyZ�Z�U\QNX�PLĊG]\QDURGRZ\P�GR�RFHQ\�NRQNXUHQF\MQRĞFL�

$GDPRZLF]�0�� +DQGHO�]DJUDQLF]Q\�D�UROQLFWZR��.VLąĪND�L�:LHG]D��������:DUV]DZD�
$GDPRZLF]�0���.RPSDUDW\ZQH� NRV]W\�Z� DJUREL]QHVLH�� Z��(QF\NORSHGLD� DJUREL]QHVX��

UHG��$��:RĞ��:\GDZQLFWZR�)XQGDFMD�,QQRZDFMD��:DUV]DZD�������
$GDPRZLF]�0���.RQNXUHQF\MQRĞü�Z�DJUREL]QHVLH�NUDMyZ�8QLL�(XURSHMVNLHM��3UDFH�1D�

XNRZH�$(�:URFáDZ��Ä$JUREL]QHV´ ������QU������
$LJLQJHU�� .��� $� IUDPHZRUN� IRU� HYDOXDWLQJ� WKH� G\QDPLF� FRPSHWLWLYHQHVV� RI� FRXQWULHV�

Ä6WUXFWXUDO�&KDQJH�DQG�(FRQRPLF�'\QDPLFV´ ������QU���

�� %��%DODVVD��5HFHQW�GHYHORSPHQW�LQ�WKH�FRPSHWLWLYHQHVV�RI�$PHULFDQ�LQGXVWU\�DQG�SURVSHFWV�
IRU�IXWXUH��<DOH�8QLYHUVLW\�(FRQRPLF�*URZWK�&HQWHU��&HQWHU�3DSHU�QR������1HZ�+DYHQ�������
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%DODVVD�%���5HFHQW�GHYHORSPHQW� LQ� WKH�FRPSHWLWLYHQHVV�RI�$PHULFDQ� LQGXVWU\�DQG�SUR�
VSHFWV�IRU�IXWXUH��<DOH�8QLYHUVLW\�(FRQRPLF�*URZWK�&HQWHU��&HQWHU�3DSHU�QR������
1HZ�+DYHQ�������

%LHĔNRZVNL�:�� 5HJDQRPLND� L� MHM� ZSá\Z� QD� NRQNXUHQF\MQRĞü� JRVSRGDUNL� DPHU\NDĔ�
VNLHM��3:1��:DUV]DZD� �����

%RVVDN�-�� 6SRáHF]QR�HNRQRPLF]QH�XZDUXQNRZDQLD�PLĊG]\QDURGRZHM�]GROQRĞFL�NRQNX�
UHQF\MQHM JRVSRGDUNL�-DSRQLL��Ä0RQRJUDILH�L�2SUDFRZDQLD´�������QU�����

'DYLHV� +��� (OOLV 3��� 3RUWHU
V� &RPSHWLWLYH� $GYDQWDJH� RI� 1DWLRQV�� 7LPH� IRU� WKH� )LQDO�
-XGJPHQW"��Ä-RXUQDO�RI�0DQDJHPHQW�6WXGLHV´ ������QU����

)LJXHURD� $��� (TXLW\�� )RUHLJQ� ,QYHVWPHQW� DQG� ,QWHUQDWLRQDO� &RPSHWLWLYHQHVV� LQ /DWLQ�
$PHULFD��Ä7KH�4XDUWHUO\�5HYLHZ�RI�(FRQRPLFV�DQG�)LQDQFH´�������QU��� ����

)URKEHUJ�.���.RQNXUHQF\MQRĞü�SROVNLHJR�UROQLFWZD��Z��6WUDWHJLF]QH�RSFMH�GOD�SROVNLHJR�
VHNWRUD�DJUREL]QHVX�Z�ĞZLHWOH�DQDOL]�HNRQRPLF]Q\FK��UHG��(��0DMHZVNL��*��'DOWRQ��
:\GDZQLFWZR�6**:��:DUV]DZD�������

*DUHOOL�6�� &RPSHWLWLYHQHVV�RI�QDWLRQV��7KH�IXQGDPHQWDOV� Z��,0'�:RUOG &RPSHWLWLYH�
QHVV�<HDUERRN�������/DXVDQQH �����

*D]LĔVNL�%���5XWNRZVND�5RFN�$��8F]HVWQLFWZR�3ROVNL�Z�PLĊG]\QDURGRZ\P�U\QNX�URO�
Q\P��:\GDZQLFWZR�$57�Z�2OV]W\QLH��2OV]W\Q�������

*LHUV]HZVND�*���:DZU]\QLDN�%�� *OREDOL]DFMD��:\]ZDQLD�GOD� ]DU]ąG]DQLD� VWUDWHJLF]�
QHJR� 3ROWH[W��:DUV]DZD�������

*RUWRQ�0��� 'DQLáRZVND� $��� -DUND� 6��� 6WUDV]HZVNL� 6��� =DZRMVND� $��� .RQNXUHQF\MQRĞü�
SROVNLFK� SURGXNWyZ� UROQ\FK� QD� U\QNX� PLĊG]\QDURGRZ\P�� Z�� 6WUDWHJLF]QH� RSFMH�
GOD� SROVNLHJR� VHNWRUD� DJUREL]QHVX�Z� ĞZLHWOH� DQDOL]� HNRQRPLF]Q\FK�� UHG��(��0D�
MHZVNL��*��'DOWRQ��:\GDZQLFWZR�6**:��:DUV]DZD�������

*X]HN�0���%LVNXS�-���.RQNXUHQF\MQRĞü�3ROVNL�ZREHF�8QLL�(XURSHMVNLHM�Z�]DNUHVLH� WR�
ZDUyZ� UROQR�Ī\ZQRĞFLRZ\FK� ZHGáXJ� SU]HZDJ� NRPSDUDW\ZQ\FK�� ,.L&+=�� :DU�
V]DZD�������

.HWHOV��&�+�0���0LFKDHO�3RUWHU
V�&RPSHWLWLYHQHVV�)UDPHZRUN ± 5HFHQW�/HDUQLQJV�DQG�
1HZ� 5HVHDUFK� 3ULRULWLHV�� Ä-RXUQDO� RI� ,QGXVWU\�� &RPSHWLWLRQ� DQG� 7UDGH´� ������
QU ��

.R]PHWVN\�*���<XH�3���*OREDO�(FRQRPLF�&RPSHWLWLRQ��7RGD\
V�:DUIDUH�LQ�*OREDO�(OHF�
WURQLFV�,QGXVWULHV�DQG�&RPSDQLHV��.OXZHU�$FDGHPLF�3XEOLVKHUV��%RVWRQ�������

.UXJPDQ� 3�5��� &RPSHWLWLYHQHVV�� D� GDQJHURXV� REVHVVLRQ�� Ä)RUHLJQ� $IIDLUV´� ������
QU ������

2FHQD� NRQNXUHQF\MQRĞFL� JáyZQ\FK� VHNWRUyZ JRVSRGDUNL� Ī\ZQRĞFLRZHM�� Z\QLNL� EDGDĔ�
DQNLHWRZ\FK� UHG��,��6]F]HSDQLDN��,(5L*ĩ��:DUV]DZD �����

2FHQD�UR]ZRMX�NRQNXUHQF\MQRĞFL�SROVNLFK�SURGXFHQWyZ�Ī\ZQRĞFL�SR� LQWHJUDFML�]�8QLą�
(XURSHMVNą� UHG��,��6]F]HSDQLDN��,(5L*ĩ��:DUV]DZD �����

3RF]WD�:���.RQNXUHQF\MQRĞü�UROQLFWZD�SROVNLHJR�QD�U\QNX�HXURSHMVNLP��Z��8QLD�(XUR�
SHMVND� ± MHM� SROLW\ND� UROQD� L� VWUXNWXUDOQD�� UHG�� +�� 5XQRZVNL�� )$3$�� 6,75��
.RV]DOLQ������



.DURO�.XNXáD��-DFHN�6WURMQ\� 8ZDJL�R�NRQVWUXNFML�PLHUQLND« ��

3RUWHU�0�(���&RPSHWLWLYH� $GYDQWDJH� &UHDWLQJ� DQG� 6XVWDLQLQJ� 6XSHULRU� 3HUIRUPDQFH��
7KH�)UHH�3UHVV��1HZ�<RUN�������

3RUWHU�0�(���2Q�&RPSHWLWLRQ��+DUYDUG�%XVLQHVV�6FKRRO�3XEOLVKLQJ��%RVWRQ��0$�������
3RUWHU�0�(�� 7KH�FRPSHWLWLYH�DGYDQWDJH�RI�QDWLRQV� 0DFPLOODQ�3UHVV��+RXQGPLOOV�± %D�

VLQJVWRNH±/RQGRQ �����
5HLMDQ�-���+LQULNXV�0���,YDQRY�$���.H\�LVVXHV�LQ�GHILQLQJ�DQG DQDO\VLQJ�WKH�FRPSHWLWLYH�

QHVV�RI�D�FRXQWU\��QR�������8QLYHUVLW\�RI�7DUWX��7DUWX�8QLYHUVLW\�3UHVV������
6KDUS�0���&RPSHWLWLYHQHVV� DQG� FRKHVLRQ�DUH� WKH� WZR� FRPSDWLEOH"�� Ä5HVHDUFK�3ROLF\´�

������QU����
6WURMQ\�-���.RQNXUHQF\MQRĞü�PLĊG]\QDURGRZD�UROQLFWZD�NUDMyZ�8(�± NRQZHUJHQFMD�F]\�

G\ZHUJHQFMD"�� Z��0HWRG\� LORĞFLRZH� Z� EDGDQLDFK� HNRQRPLF]Q\FK�� UHG�� %�� %RU�
NRZVNL��.��.XNXáD��W� ;,,,����:\GDZQLFWZR�6**:��:DUV]DZD������

6WURMQ\� -���3U]HZDJL� NRPSDUDW\ZQH�D�Z\PLDQD�KDQGORZD�SURGXNWDPL� UROQ\PL� NUDMyZ�
8(��=HV]\W\�1DXNRZH�6**:�:DUV]DZLH��Ä(NRQRPLND�L�2UJDQL]DFMD�*RVSRGDUNL�
ĩ\ZQRĞFLRZHM´ ������QU����

7KH�&RPSHWLWLYHQHVV�RI�7UDQVLWLRQ�(FRQRPLHV��2(&'�3URFHHGLQJV��2(&'�3XEOLFDWLRQV��
3DULV������

8UEDQ� 5��� $QDOL]D� SU]HZDJ� NRPSDUDW\ZQ\FK� QD� SR]LRPLH� SU]HP\VáX� UROQR�
�VSRĪ\ZF]HJR��,(5L*ĩ��:DUV]DZD�������5��8UEDQ��6WDQ�SROVNLHM�JRVSRGDUNL�Ī\Z�
QRĞFLRZHM�SR�SU]\VWąSLHQLX�GR�8QLL�(XURSHMVNLHM��,(5L*ĩ��:DUV]DZD������

:]LąWHN�.XELDN�$���0LĊG]\QDURGRZD� VSHFMDOL]DFMD� D� NRQNXUHQF\MQRĞü�� Ä(NRQRPLVWD´�
������QU���

7KH�QRWLRQ�RI� WKH� LQWHUQDWLRQDO� FRPSHWLWLYHQHVV� LV� KDUG� WR� GHILQH�GXH� WR� LWV� ERWK�
PXOWLGLPHQVLRQDO�DQG�G\QDPLF�QDWXUH��3UREOHPV�ZLWK�SODFLQJ�WKLV�LVVXH�ZLWKLQ�WKH�WKHR�
U\�RI�HFRQRPLFV�FDXVH�GLIILFXOWLHV�ZLWK�HIIHFWLYHQHVV�RI�PHDVXUHPHQW�RI� WKDW� SUREOHP��
7KH� VWXG\� LV� DLPLQJ� WR� HYDOXDWH� WKUHH� FRQFHSWV� RI� TXDQWLILFDWLRQ� RI� WKH� DEVWUDFW� SKH�
QRPHQRQ� RI� WKH� LQWHUQDWLRQDO� FRPSHWLWLYHQHVV� RI� (8� DJUL�IRRG� VHFWRUV�� 7KH�PRVW� H[�
KDXVWLYH�FRQFHSW�RI�FRPSHWLWLYH�SRVLWLRQ�TXDQWLILFDWLRQ�LV�V\QWKHWLF�PHDVXUH��([SRUWV�RI�
DJUL�IRRG�SURGXFWV�DSSHDU�WR�H[SUHVV�WKH�V\QWKHWLF�PHDVXUH�VFRUHV�EHWWHU�WKDW�QHW�H[SRUWV�
GR��

.H\ZRUGV� LQWHUQDWLRQDO� FRPSHWLWLYHQHVV�� FRPSHWLWLYHQHVV TXDQWLILFDWLRQ�� DJUL�
IRRG�VHFWRU��(8�DJULFXOWXUH�

7UDQVODWHG�E\�-DFHN�6WURMQ\


