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RVWĊSXMąFH�]PLDQ\�Z�SUDZLH�GRW\F]ąF\P�IXQNFMRQRZDQLD�VDPRU]ąGyZ�WH�
U\WRULDOQ\FK�VWZRU]\á\�ZáDG]RP�ORNDOQ\P�V]HUV]H�PRĪOLZRĞFL�ZSá\ZDQLD�

QD�SURFHV\�]DFKRG]ąFH�Z�VIHU]H�UR]ZRMX�JRVSRGDUF]HJR��=ZLĊNV]HQLX�XOHJá�QLH�
W\ONR� ]DNUHV� RGSRZLHG]LDOQRĞFL�ZáDG]� JPLQ�� DOH� WDNĪH� ]DNUHV� NRPSHWHQFML� GR�
VDPRG]LHOQHJR�SRGHMPRZDQLD�GHF\]ML� L� NV]WDáWRZDQLD�SROLW\NL� ILQDQVRZHM��6D�
PRU]ąG\�JPLQQH ]RVWDá\�Z\SRVDĪRQH�Z�LQVWUXPHQW\�VáXĪąFH�NUHRZDQLX�ZDUXQ�
NyZ�GOD�UR]ZRMX�ORNDOQHJR��WDNLH�MDN�P�LQ��PRĪOLZRĞü�RSUDFRZ\ZDQLD�SURJUD�
PyZ�L�VWUDWHJLL��G]LDáDOQRĞü�Z�VIHU]H�EXGĪHWX��XSUDZQLHQLD�UHJXODF\MQH�Z�VIHU]H�
SUDZD�SRGDWNRZHJR�L�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��SRGHMPRZDQLH�GHF\]ML�
DGPLQLVWUDF\MQ\FK��]DZLHUDQLH�XPyZ� L�SRUR]XPLHĔ�RUD]�PRĪOLZRĞü�VNRU]\VWD�
QLD�]H�ĞURGNyZ�SRPRFRZ\FK�NUDMRZ\FK� L�]DJUDQLF]Q\FK��2G�ZLHOX�ODW�ZáDG]H�
GHF\]\MQH�QD�V]F]HEOX�ORNDOQ\P��NUDMRZ\P�L�PLĊG]\QDURGRZ\P�SUyEXMą�G]LD�
áDü�QD�U]HF] SRSUDZ\�MDNRĞFL�ĞURGRZLVND�QDWXUDOQHJR��6NXWHF]QRĞü�W\FK�G]LDáDĔ�
Z\PDJD�RGSRZLHGQLFK� LQZHVW\FML� SURHNRORJLF]Q\FK��']LĊNL�QLP�PRĪOLZH� MHVW�
P�LQ��ZGUDĪDQLH�QRZRF]HVQ\FK�WHFKQRORJLL��NRU]\VWDQLH�]�RGQDZLDOQ\FK�ĨUyGHá�

 3UDFD�QDXNRZD� VILQDQVRZDQD� ]H� ĞURGNyZ�QD�QDXNĊ�Z� ODWDFK�����±����� MDNR�SURMHNW� ED�
GDZF]\
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HQHUJLL��EXGRZD�QRZ\FK�RELHNWyZ�VáXĪąF\FK SRSUDZLH�MDNRĞFL�ĞURGRZLVND��QS��
QRZRF]HVQH�VSDODUQLH�ĞPLHFL��RF]\V]F]DOQLH�ĞFLHNyZ��

:DĪQ\P� ]DGDQLHP� GOD� ZáDG]� JPLQQ\FK� IXQNFMRQXMąF\FK� QD� REV]DUDFK�
FHQQ\FK� SU]\URGQLF]R� MHVW� VWHURZDQLH� UR]ZRMHP� JRVSRGDUF]\P� Z� NLHUXQNX�
ZLĊNV]HM� L�PRĪOLZLH�SHáQHM� ]JRGQRĞFL� ]�Z\PRJDPL�RFKURQ\�ELRUyĪQRURGQRĞFL�
L UR]ZRMX�]UyZQRZDĪRQHJR���3RQDGWR�VDPRU]ąG�ORNDOQ\�SRZLQLHQ�NUHRZDü�U\�
QHN� LQZHVW\FML� SURSU]\URGQLF]\FK� VáXĪąF\FK� DNW\ZL]DFML� VSRáHF]QR�
�HNRQRPLF]QHM�REV]DUyZ�FHQQ\FK�SU]\URGQLF]R��XZ]JOĊGQLDMąF�]UyZQRZDĪRQH�
Z\NRU]\VW\ZDQLH� ORNDOQ\FK� ]DVREyZ�QDWXUDOQ\FK� L� DNW\ZL]DFMĊ� NDSLWDáX� OXG]�
NLHJR��UHVSHNWRZDQLH�NXOWXU\�L�WUDG\FML�RUD]�V\VWHPX�ZDUWRĞFL�Z�RGQLHVLHQLX�GR�
SU]\URG\��

:�DUW\NXOH�]DSUH]HQWRZDQR�Z\QLNL�EDGDĔ�DQNLHWRZ\FK�SU]HSURZDG]RQ\FK�
ZĞUyG� VDPRU]ąGyZ� WHU\WRULDOQ\FK� JPLQ� 3ROVNL� SyáQRFQR�ZVFKRGQLHM�� NWyU\FK�
REV]DU�FR�QDMPQLHM�Z�����]RVWDá�REMĊW\�SURJUDPHP�1DWXUD������ OXE� QD�NWy�
U\FK�WHUHQLH�]QDMGXMH�VLĊ�SDUN�NUDMREUD]RZ\�SDUN�QDURGRZ\��'R�EDGDQLD�]DNZD�
OLILNRZDQR����JPLQ\��JáyZQLH�ZLHMVNLH�R�FKDUDNWHU]H�UROQLF]\P��.ZHVWLRQDULX�
V]H�DQNLHWRZH�Z\SHáQLDá\�RVRE\�PDMąFH�ZSá\Z�QD�SRGHMPRZDQH�Z�JPLQLH�GH�
F\]MH��Z�V]F]HJyOQRĞFL�E\OL�WR�ZáRGDU]H�JPLQ��

*HQHUDOQLH�Z�OLWHUDWXU]H�SU]HGPLRWX�REV]DUHP�FHQQ\P�SU]\URGQLF]R�RNUH�
ĞOD�VLĊ�WHUHQ�FKDUDNWHU\]XMąF\�VLĊ�]QDF]ąF\PL�ZDUWRĞFLDPL�SU]\URGQLF]\PL��'H�
ILQLFMD�REV]DUX�SU]\URGQLF]R�FHQQHJR�RSLHUD�VLĊ�QD�GZyFK�NU\WHULDFK��SU]\URG�
QLF]\P�L�HNRQRPLF]Q\P��%LRUąF�SRG�XZDJĊ�NU\WHULXP�SU]\URGQLF]H��NWyUH�]R�
VWDáR� SU]\MĊWH� QD� ,9� ĝZLDWRZ\P�.RQJUHVLH� 3DUNyZ�1DURGRZ\FK� L�2EV]DUyZ�
&KURQLRQ\FK��REV]DU�SU]\URGQLF]R�FHQQ\�ÄMHVW� WR�REV]DU�OąGX�OXE�PRU]D�R�Z\�
VRNLHM� UyĪQRURGQRĞFL� ELRORJLF]QHM�� D� WDNĪH� ]ZLą]DQH� ]� QLP� ]DVRE\� QDWXUDOQH�
L NXOWXURZH�� ]DVáXJXMąFH� QD� XWU]\PDQLH� Z� VWDQLH� Z]JOĊGQLH� QLH]PLHQLRQ\P´��
3RZLQQ\� WHĪ�REHMPRZDü�WHUHQ\�VWUHI\�EXIRURZHM��F]\OL�RWXOLQĊ��:HGáXJ�NU\WH�
ULXP�HNRQRPLF]QHJR��MHVW�WR�REV]DU��NWyUHJR�UyĪQRURGQRĞü�ELRORJLF]QD�L�NUDMR�

� -�� -DURVLN��.RPSHQGLXP�ZLHG]\�R� VLHFL�1DWXUD������GOD�VDPRU]ąGX��:\GDZFD�*HQHUDOQD�
'\UHNFMD�2FKURQ\�ĝURGRZLVND��:DUV]DZD�������V�����
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EUD]RZD�VWDQRZL�OXE�PRĪH�VWDQRZLü��SU]\�GRERU]H�ZáDĞFLZ\FK�PHWRG�L�NLHUXQ�
NyZ��GRPLQXMąF\�F]\QQLN�G]LDáDOQRĞFL�JRVSRGDUF]HM�OXE�Z�LVWRWQ\�VSRVyE�RJUD�
QLF]D�NRQZHQFMRQDOQH�IRUP\�JRVSRGDURZDQLD��

:�SRWRF]Q\P� UR]XPLHQLX� REV]DU� FHQQ\� SU]\URGQLF]R� QDMF]ĊĞFLHM� WUDNWR�
ZDQ\�MHVW�MDNR�V\QRQLP�WHUHQX�FKURQLRQHJR��2EV]DU\�WH�SHáQLą�JáyZQLH�IXQNFMH�
SU]\URGQLF]H�± NOXF]RZH�GR�]DFKRZDQLD�UyZQRZDJL�HNRORJLF]QHM��D�MHGQRF]H�
ĞQLH�ZSá\ZDMą�QD�SR]LRP�GREURE\WX�ORNDOQ\FK�VSRáHF]QRĞFL�

.OXF]RZą�UROĊ�Z�UR]ZRMX�ORNDOQ\P�L�UHJLRQDOQ\P�QLHZąWSOLZLH�RGJU\ZDMą�
LQZHVW\FMH��GOD�NWyU\FK�SXQNWHP�Z\MĞFLD�Vą�SRWU]HE\�ORNDOQH�RUD]�ZDUXQNL�LFK�
UHDOL]DFML���:�OLWHUDWXU]H�SU]HGPLRWX�SRMĊFLH�LQZHVW\FML�GHILQLRZDQH�MHVW�Z�UyĪ�
Q\� VSRVyE�� 1DMRJyOQLHM� PRĪQD� VWZLHUG]Lü�� LĪ� LQZHVW\FMH� WR� GáXJRRNUHVRZH��
REDUF]RQH� U\]\NLHP�DORNRZDQLH� ]DVREyZ�HNRQRPLF]Q\FK �QDNáDGyZ� LQZHVW\�
F\MQ\FK��Z�FHOX�RVLąJQLĊFLD�NRU]\ĞFL�Z�SU]\V]áRĞFL��SRGNUHĞODMąF�F]WHU\�FKDUDN�
WHU\VW\F]QH�FHFK\�LQZHVW\FML��
� QDNáDG��DORNDFMD�NDSLWDáX�ZáDVQHJR�L�REFHJR��
� NRU]\Ğü��RF]HNLZDQ\�HIHNW�]�UHDOL]DFML�LQZHVW\FML��
� F]DV��RNUHV�]DDQJDĪRZDQLD�NDSLWDáX�RUD]�X]\VNDQLD�NRU]\ĞFL��
� U\]\NR� �PRĪOLZRĞü�Z\VWąSLHQLD� RGFK\OHĔ� RG�ZDUWRĞFL� SODQRZDQ\FK� QDNáD�

GyZ��
� NRU]\ĞFL�]�RNUHVX�]DDQJDĪRZDQLD�NDSLWDáX��F\NOX�Ī\FLD�LQZHVW\FML��

,QZHVW\FMH� VDPRU]ąGRZH� SRZLQQ\� VWDQRZLü� MHGHQ� ]H� ĞURGNyZ� UHDOL]DFML�
SROLW\NL� LQZHVW\F\MQHM� JPLQ\� VáXĪąFHM� UR]ZRMRZL� ORNDOQHPX�� =GROQRĞü� GR� LQ�
ZHVWRZDQLD�SRMDZLD�VLĊ�ZWHG\��JG\�VDPRU]ąG�SRVLDGD�ZROQH�ĞURGNL�ILQDQVRZH�
�W]Q��ĞURGNL��NWyUH�SR]RVWDá\�Z�G\VSR]\FML�JPLQ\�SR�]DVSRNRMHQLX�ELHĪąF\FK�SR�
WU]HE� VSRáHF]Q\FK�� RUD]� ]HZQĊWU]QH� ĞURGNL� SR]\VNDQH� GR� UHDOL]DFML� GDQ\FK�
SU]HGVLĊZ]LĊü� LQZHVW\F\MQ\FK�� =GROQRĞü� LQZHVW\F\MQD� JPLQ\� R]QDF]D� PRĪOL�
ZRĞü�UHDOL]RZDQLD�GáXJRRNUHVRZ\FK�LQZHVW\FML��]DUyZQR�VSRáHF]Q\FK�L�JRVSR�
GDUF]\FK�� EH]� SRWU]HE\� RJUDQLF]DQLD� UHDOL]DFML� ]DGDĔ� ELHĪąF\FK�� :� SUDNW\FH�
R ]DVDGQRĞFL�UHDOL]DFML�LQZHVW\FML�F]ĊVWR�GHF\GXMą�PRĪOLZRĞFL�ILQDQVRZH��ĞURG�
NL�ZáDVQH�L�REFH��RUD]�SRSDUFLH�VSRáHF]QH��3RWU]HE\�]ELRURZH�VSRáHF]QRĞFL�OR�

� *��'REU]DĔVNL��5R]ZDĪDQLD�QD�WHPDW�SRMĊFLD�REV]DUyZ�SU]\URGQLF]R�FHQQ\FK��0DV]\QRSLV��
3ROLWHFKQLND�%LDáRVWRFND��%LDá\VWRN�������V������ %��)LOLSLDN��0��.RJXW��$��6]HZF]\N��0��=LRáR��5R]ZyM ORNDOQ\�L�UHJLRQDOQ\��8ZDUXQNRZD�
QLD��ILQDQVH��SURFHGXU\��:\GDZQLFWZR�)XQGDFML�QD�U]HF]�8QLZHUV\WHWX�6]F]HFLĔVNLHJR��6]F]HFLQ�
������V������ :�� 5RJRZVNL�� 5DFKXQHN� HIHNW\ZQRĞFL� LQZHVW\FML�� 2ILF\QD� (NRQRPLF]QD�� .UDNyZ� ������
V� ��±���
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NDOQHM�E\ZDMą�RNUHĞODQH�V]F]HJyáRZLHM�MDNR��HJ]\VWHQFMDOQH��UH]\GHQFMDOQH��NXO�
WXUDOQH��VSRáHF]QH��UR]ZRMRZH��6WDQRZLą�RQH�V]HURNL�]DNUHV�PRĪOLZRĞFL�LFK�]D�
VSRNDMDQLD��3RWU]HE\�WH�PRJą�E\ü�]DUyZQR�SRGVWDZRZH��MDN�UyZQLHĪ�Z\ĪV]HJR�
U]ĊGX��:DUXQNLHP�RVLąJQLĊFLD�RSW\PDOQHJR�UR]ZRMX�ORNDOQHJR�MHVW�UyZQRPLHU�
QH� ]DVSRNDMDQLH� UyĪQ\FK� SRWU]HE� ORNDOQHM� VSRáHF]QRĞFL� Z� NUyWNRRNUHVRZHM
L Z GáXĪV]HM�SHUVSHNW\ZLH�F]DVX��

5DFMRQDOQH�LQZHVW\FMH�ORNDOQH�NUHXMą�UR]ZyM�VSRáHF]QR�JRVSRGDUF]\��HNR�
UR]ZyM��JPLQ\�Z�GáXJLP�L�NUyWNLP�RNUHVLH��3U]\MĊWR��ĪH�LQZHVW\FMH�VáXĪąFH�EX�
GRZLH� L� UR]EXGRZLH� ORNDOQHM� LQIUDVWUXNWXU\� WHFKQLF]QHM� L� VSRáHF]QHM� SRZLQQ\
E\ü� SRGVWDZRZ\P� F]\QQLNLHP� Z]URVWX� ZDUWRĞFL� PDMąWNX� JPLQ\�� :� WHRULL�
L SUDNW\FH� ZLHONRĞü� Z\GDWNyZ� �QDNáDGyZ�� LQZHVW\F\MQ\FK� RUD]� HIHNWyZ� U]H�
F]RZ\FK�X]\VNDQ\FK�]� LQZHVW\FML�E\ZDMą�]DOLF]DQH�GR�SRGVWDZRZ\FK�PLHUQL�
NyZ�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR�JPLQ\��

/RNDOQH� LQZHVW\FMH� LQIUDVWUXNWXUDOQH� QD� REV]DUDFK� FKURQLRQ\FK�� JáyZQLH�
GRW\F]ąFH� W]Z�� LQZHVW\FML� OLQLRZ\FK��F]\OL�GUyJ�� WUDV�NROHMRZ\FK�� OLQLL�HQHUJH�
W\F]Q\FK��F]\�UXURFLąJyZ�F]ĊVWR�VSURZDG]DMą�VLĊ�GR�Z\ERUX�ZDULDQWX�QLH�W\OH�
QLHV]NRGOLZHJR� GOD� ĞURGRZLVND�� DOH� SRZRGXMąFHJR� QDMPQLHM� SRWHQFMDOQ\FK�
V]NyG��3RGVWDZRZ\P�]DGDQLHP�ZáDG]�JPLQ\��MXĪ�QD�HWDSLH�SUDF�NRQFHSF\MQR�
SURMHNWRZ\FK�� MHVW� SRV]XNLZDQLH� WDNLHM� ORNDOL]DFML�� NWyUD� E\áE\� MDN� QDMPQLHM�
V]NRGOLZD� GOD� ĞURGRZLVND�� D� ]ZáDV]F]D� GOD� W\FK� HOHPHQWyZ�G]LHG]LFWZD SU]\�
URGQLF]HJR�� NWyUH� QDOHĪ\� ]DFKRZDü�Z� QLHQDUXV]RQ\P� VWDQLH��2�Z\ERU]H� NRQ�
NUHWQHM� WUDV\� GHF\GXMą� F]ĊVWR� ]DVDG\� RFKURQ\� SU]\URG\� L� NUDMREUD]X�� 3RQDGWR�
Z 3ROVFH�SyáQRFQR�ZVFKRGQLHM�LVWQLHMH�ZLHOH�]DOHJáRĞFL�RGQRĞQLH�LQIUDVWUXNWXU\�
WHFKQLF]QHM� L� VSRáHF]QHM� D� LQZHVW\FMH�Z� ]DNUHVLH� MHM� EXGRZ\� L� UR]EXGRZ\�QD�
REV]DUDFK�FHQQ\FK�SU]\URGQLF]R�Vą�EDUG]R�F]DVRFKáRQQH�

6DPRU]ąG� WHU\WRULDOQ\� SODQXMąF� GDQą� LQZHVW\FMH� SRZLQLHQ� UR]ZDĪ\ü�
ZV]\VWNLH� DUJXPHQW\� ]D� L� SU]HFLZ� SRGHMPRZDQ\P� G]LDáDQLRP�� àDWZR�PRĪQD�
QDUXV]\ü� UyZQRZDJĊ� ĞURGRZLVND�� GODWHJR� SRWU]HEQD� MHVW� V]F]HJyáRZD�� RELHN�
W\ZQD�Z\FHQD�OXE�SU]\QDMPQLHM�SUyED�RFHQ\�SRWHQFMDOQ\FK�]\VNyZ�L�VWUDW��&]Ċ�
VWR�QDNáDG\�SRWU]HEQH�QD�RGWZRU]HQLH�XWUDFRQ\FK�ZDORUyZ�ĞURGRZLVND�Vą�EDU�
G]R�NRV]WRZQH��D�QLHNLHG\�F]ĊĞFL�]�QLFK�MXĪ�QLJG\�QLH�GD�VLĊ�RG]\VNDü��

� +��.UXN��3U]\URGQLF]D�NRQNXUHQF\MQRĞü�UHJLRQyZ��:\GDZQLFWZR�Ä'RP�2UJDQL]DWRUD´�7R�
UXĔ�������V������
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3RZDĪQ\P�SUREOHPHP�QD� WHUHQLH�EDGDQ\FK�JPLQ�SRVLDGDMąF\FK�Z\MąWNR�
ZH�ZDORU\�SU]\URGQLF]H�MHVW�SR]LRP�LQIUDVWUXNWXU\�WHFKQLF]QHM��:áRGDU]H�JPLQ�
SRGNUHĞODMą�� LĪ LQZHVW\FMH�Z� UR]ZyM� LQIUDVWUXNWXU\� WHFKQLF]QHM� Vą� SULRU\WHWHP�
LFK�G]LDáDOQRĞFL��PDMąFHM�QD�FHOX�Z]URVW�VWDQGDUGX�Ī\FLD�PLHV]NDĔFyZ��3RQDGWR�
Z\VWĊSRZDQLH�REV]DUyZ�FKURQLRQ\FK�SRZLQQR�VNáDQLDü�ZáDG]H�GR� VWRVRZDQLD�
UR]ZLą]DĔ� SURĞURGRZLVNRZ\FK� Z� WUDNFLH� UHDOL]DFML LQZHVW\FML� LQIUDVWUXNWXUDO�
Q\FK�

7DEHOD��
.RPXQDOQH�LQZHVW\FMH�HNRORJLF]QH�UHDOL]RZDQH�SU]H]�EDGDQH�JPLQ\

/S� 5RG]DM�SU]HGVLĊZ]LĊFLD
2GSRZLHG]L�UHVSRQGHQWyZ����

7DN�OXE�MH�
VWHĞP\�

Z WUDNFLH�UH�
DOL]DFML

3ODQXMHP\�
]UHDOL]RZDü 1LH

� 5R]EXGRZD�VLHFL�ZRGRFLąJRZHM �� � �
� 5R]EXGRZD�VLHFL�NDQDOL]DF\MQHM �� �� �
� 5R]EXGRZD�VLHFL�JD]RFLąJRZHM �� � ��
� %XGRZD�PRGHUQL]DFMD�RF]\V]F]DOQL�ĞFLH�

NyZ
�� �� ��

� ,QZHVW\FMH�Z�SU]\GRPRZH�RF]\V]F]DOQLH�
ĞFLHNyZ

�� �� ��
� %XGRZD�Z\V\SLVND�ĞPLHFL �� � ��
� =DNXS NRQWHQHUyZ�QD�RGSDG\ �� �� ��
� %XGRZD�LQVWDODFML�GR�UHF\NOLQJX�RGSDGyZ�

NRPXQDOQ\FK
�� � ��

� ,QZHVW\FMH�Z�XU]ąG]HQLD�GR�NRPSRVWRZD�
QLD�RGSDGyZ�NRPXQDOQ\FK

�� �� ��
�� ,QZHVW\FMH�PRGHUQL]DF\MQH�VáXĪąFH�

RV]F]ĊGQRĞFL�HQHUJLL
�� �� ��

�� ,QZHVW\FMH�]ZLą]DQH�]�Z\NRU]\VWDQLHP�
RGQDZLDOQ\FK�ĨUyGHá�HQHUJLL

�� �� ��
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�SU]HSURZDG]RQ\FK�EDGDĔ�DQNLHWRZ\FK�ZĞUyG�VDPR�

U]ąGyZ�ORNDOQ\FK�

3U]HSURZDG]RQH� Z� JPLQDFK� EDGDQLD� GRW\F]ąFH� NRPXQDOQ\FK� LQZHVW\FML�
SURHNRORJLF]Q\FK�ZVND]XMą�QD�QLHGRLQZHVWRZDQLH�L�SRGVWDZRZH�EUDNL�Z�]DNUH�
VLH�JRVSRGDUNą�RGSDGDPL��Z�SRUyZQDQLX�GR�VHNWRUD�ZRGQR�ĞFLHNRZHJR��1D�WH�
UHQLH�ZLĊNV]RĞFL�EDGDQ\FK�JPLQ�]UHDOL]RZDQR�EąGĨ�Vą�SURZDG]RQH�LQZHVW\FMH�
Z� UR]EXGRZĊ� VLHFL� ZRGRFLąJRZR�NDQDOL]DF\MQHM�� 1DWRPLDVW� SUDZLH� SRáRZD�
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JPLQ� QLH� SRVLDGD� QD� VZRLP� WHUHQLH� RF]\V]F]DOQL� ĞFLHNyZ�� ���� EDGDQ\FK� QLH�
SRVLDGD�LQVWDODFML�GR�UHF\NOLQJX�RGSDGyZ�NRPXQDOQ\FK��6NáDGRZDQH�RGSDG\�Vą�
Z�ZLĊNV]RĞFL�QLHSU]HWZRU]RQH�L�QLHVHJUHJRZDQH��GODWHJR�QLH]Z\NOH�LVWRWQH�MHVW�
SRGHMPRZDQLH�G]LDáDĔ�Z�VHNWRU]H�RGSDGRZ\P��5R]EXGRZD�L�SRSUDZD�LVWQLHMą�
FHM� LQIUDVWUXNWXU\�� Z� W\P� GRW\F]ąFHM ]DJRVSRGDURZDQLD� RGSDGyZ�� MHVW� ZDĪQD�
] SXQNWX� ZLG]HQLD� UR]ZRMX� VSRáHF]QR�HNRQRPLF]QHJR�� DOH� UyZQLHĪ� ]� SXQNWX�
ZLG]HQLD�RFKURQ\�ĞURGRZLVND�QDWXUDOQHJR��,QZHVW\FMH�] ]DNUHVX�JRVSRGDUNL�RG�
SDGDPL�SRPDJDMą�XWU]\PDü�Z\VRNLHM�MDNRĞFL�]DVRE\�SU]\URGQLF]H��MHGQRF]HĞQLH�
XPRĪOLZLDMąF�UDFMRQDOQH�JRVSRGDURZDQLH�W\PL�]DVREDPL��0DMąF�QD�XZDG]H�SR�
ĪąGDQ\� SU]H]� JPLQ\� UR]ZyM� WXU\VW\NL�� QDOHĪ\� UyZQLHĪ� SRGNUHĞOLü�� ĪH� ]DUyZQR�
LVWQLHMąF\� MDN�L�SRWHQFMDOQ\�UXFK�WXU\VW\F]Q\�ZLąĪH�VLĊ�]�JHQHURZDQLHP�GRGDW�
NRZ\FK�RGSDGyZ��NWyU\FK�]DJRVSRGDURZDQLH�VWDMH�VLĊ�W\P�EDUG]LHM� LVWRWQH�GOD�
RFKURQ\�ĞURGRZLVND�

:áRGDU]H� JPLQ� ]ZUDFDMą� XZDJĊ�� ĪH� UHDOL]DFMD� SURHNRORJLF]QHM� SROLW\NL�
UR]ZRMX�LQIUDVWUXNWXU\�WHFKQLF]QHM�QLHVLH�]D�VREą�SHZQH�SUREOHP\��MDN�]QDF]ąFH�
Z\GáXĪHQLH� VLĊ� SURFHGXU� DGPLQLVWUDF\MQ\FK� VSRZRGRZDQ\FK� FKRFLDĪE\�ZSUR�
ZDG]HQLHP� QD� HWDSLH� SU]\JRWRZDQLD� LQZHVW\FML� LQZHQWDU\]DFML� SU]\URGQLF]HM��
NWyUD� RGVXZD� UHDOL]DFMĊ� LQZHVW\FML� Z� F]DVLH�� 1DVWĊSQLH� SRGNUHĞODMą� SUREOHP�
]QDF]ąFHJR�Z]URVWX�NRV]WyZ�UHDOL]DFML� LQZHVW\FML�]H�Z]JOĊGX�QD�NRV]W\� WRZD�
U]\V]ąFH�]ZLą]DQH�]�RFKURQą�ĞURGRZLVND��2VWDWHF]QLH�MHGQDN�WR�SR]LRP�UHDOL]D�
FML�LQZHVW\FML�LQIUDVWUXNWXUDOQ\FK�RUD]�SRZV]HFKQD�GRVWĊSQRĞü�GR�LQIUDVWUXNWXU\�
ZSá\ZD� QD� PRĪOLZRĞü� SHáQLHQLD� SU]H]� JPLQĊ� VZRLFK� IXQNFML� �WXU\VW\F]Q\FK��
Z\SRF]\QNRZ\FK��RUD]�GHF\]ML�SRGPLRWyZ�JRVSRGDUF]\FK�R�SURZDG]HQLX�VZR�
MHM�G]LDáDOQRĞFL�Z�GDQHM�JPLQLH��

1DOHĪ\�SU]\�W\P�SDPLĊWDü��LĪ�UR]ZyM�WXU\VW\NL�VWDQRZL�]DJURĪHQLH�GOD�ĞUR�
GRZLVND�SU]\URGQLF]HJR��*PLQ\�SRVLDGDMąFH�REV]DU\�R�QDMZ\ĪV]\FK�ZDORUDFK�
SU]\URGQLF]\FK�QDMVLOQLHM�UHDJXMą�QD�VNXWNL�SHQHWUDFML�WXU\VW\F]QHM��:HGáXJ�ED�
GDĔ�SU]HSURZDG]RQ\FK�SU]H]�=DNáDG�2FKURQ\�3U]\URG\�,QVW\WXWX�%DGDZF]HJR�
/HĞQLFWZD�� ZH� ZV]\VWNLFK� SDUNDFK� QDURGRZ\FK� 3ROVNL�� WXU\VW\ND� SRZRGXMH�
EDUG]R� SRZDĪQH� ]PLDQ\� Z� IXQNFMRQRZDQLX� HNRV\VWHPyZ� QD� REV]DUDFK� FKUR�
QLRQ\FK�� =LGHQW\ILNRZDQH� ]DJURĪHQLD� PRĪQD� UyZQLHĪ� RGQLHĞü� GR� EDGDQHJR�
Z SUDF\�REV]DUX�JPLQ��6ą�WR�P�LQ��
� KDáDV�L�]DQLHF]\V]F]HQLD�
� QLV]F]HQLH�URĞOLQQRĞFL��SU]\URG\�QLHRĪ\ZLRQHM��JOHE\�
� ]PLDQ\�NUDMREUD]X��PLNURNOLPDWX�L�VWUXNWXU\�ELRFHQR]�
� REQLĪHQLH�ZDORUyZ�G\GDNW\F]Q\FK��QDXNRZ\FK�L�WXU\VW\F]Q\FK�
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3RQDGWR� EXGRZD� RELHNWyZ� L� XU]ąG]HĔ� WXU\VW\NL� SRFKáDQLD� ZLHONLH� SR�
ZLHU]FKQLH�JUXQWyZ��1DMF]ĊĞFLHM� WZRU]\� VLĊ� MH�Z�SREOLĪX�QDMEDUG]LHM� DWUDNF\M�
Q\FK�NUDMREUD]RZR�WHUHQyZ��&]ĊVWR�EXGXMH�VLĊ�RELHNW\�]XSHáQLH�QLH�SDVXMąFH�GR�
RWRF]HQLD�� ]DEXU]DMąFH� ]DEXGRZĊ�ZVL���$�ZLĊF�JáyZQ\P� W\SHP� WXU\VW\NL� MDND�
SRZLQQD� E\ü� UR]ZLMDQD� QD� REV]DUDFK� FKURQLRQ\FK� MHVW� DJURWXU\VW\ND� F]\� WHĪ�
HNRWXU\VW\ND� �Z�ZąVNLP�UR]XPLHQLX� WHJR�VáRZD���-HVW� WR� WDNL� URG]DM� WXU\VW\NL��
NWyUD�SUyEXMH�SRJRG]Lü�VSU]HF]QH�LQWHUHV\�WXU\VW\��NWyU\�]�MHGQHM�VWURQ\�SUDJQLH�
SU]HE\ZDü�Z� ĞURGRZLVNX� MDN�QDMPQLHM� ]GHJUDGRZDQ\P�� ]�GUXJLHM� VDP� WR� ĞUR�
GRZLVNR�QLV]F]\��Z\PDJDMąF�FRUD]�OLF]QLHMV]\FK�XGRJRGQLHĔ��

6WąG�WHĪ�DJURWXU\VW\ND�PRĪH�E\ü�VNXWHF]Q\P�QDU]ĊG]LHP�F]\QQHM�RFKURQ\�
SU]\URG\�� 6WZDU]D� RQD ZLHOH� PRĪOLZRĞFL� ]DUyZQR� GR� SRGQRV]HQLD� SR]LRPX�
ZUDĪOLZRĞFL� QD� SUREOHP\� ĞURGRZLVND�� MDN� L� ]ZLĊNV]DQLD� VWRSQLD�ZLHG]\� SU]\�
URGQLF]HM��

,VWRWQH�]�SXQNWX�ZLG]HQLD�]DVDG�RFKURQ\�ĞURGRZLVND�Vą�UyZQLHĪ�LQZHVW\�
FMH�PRGHUQL]DF\MQH�VáXĪąFH�RV]F]ĊGQRĞFL�HQHUJLL�RUD]�]ZLą]DQH�]�Z\NRU]\VWD�
QLHP�RGQDZLDOQ\FK�ĨUyGHá�HQHUJLL��6SRĞUyG�EDGDQ\FK�JPLQ� MHG\QLH������]UH�
DOL]RZDáR� LQZHVW\FMH� GDMąFH�PRĪOLZRĞFL� SRSUDZ\� HIHNW\ZQRĞFL� HQHUJHW\F]QHM�
Z JPLQLH��3RQDGWR�ZLĊNV]RĞü��������VDPRU]ąGyZ�ORNDOQ\FK�QLH�SU]HSURZDG]L�
áR�LQZHVW\FML�]ZLą]DQ\FK�]�Z\NRU]\VWDQLHP�RGQDZLDOQ\FK�ĨUyGHá�HQHUJLL��,QZH�
VW\FMH�WH�Z\PDJDMą�RG�JPLQ\�SU]HSURZDG]HQLD�ZLHOX�SUDF�SODQLVW\F]Q\FK�RUD]�
RSUDFRZDQLD�GRNXPHQWyZ��GRW\F]ąF\FK�ZSá\ZX�QD�ĞURGRZLVNR�

5HDOL]RZDQLH� LQZHVW\FML� LQIUDVWUXNWXUDOQ\FK� MHVW� MHGQ\P� ]� QDMZDĪQLHM�
V]\FK�� D� ]DUD]HP� QDMWUXGQLHMV]\FK� SRG� Z]JOĊGHP� ILQDQVRZ\P� ]DGDĔ� ZáDG]�
JPLQ\�� -HVW� WR� V]F]HJyOQLH� Z\UDĨQH� Z� ]DNUHVLH� SURHNRORJLF]Q\FK� LQZHVW\FML�
Z LQIUDVWUXNWXUĊ�WHFKQLF]Qą��2EV]DU�EDGDQ\FK�JPLQ�MHVW�MHGQ\P�]�QDMF]\VWV]\FK�
HNRORJLF]QLH�WHUHQyZ�3ROVNL��:áDG]H�ORNDOQH�F]ĊVWR�SRGDMą�FHQQH�ZDORU\�SU]\�
URGQLF]H�MDNR�DWXW�L�VLOQą�VWURQĊ�JPLQ\��1LHVWHW\�ERU\NDMą�VLĊ�RQH�]�GXĪ\P�SUR�
EOHPHP� MDNLP� MHVW� QLVNL� SR]LRP� UR]ZRMX� LQIUDVWUXNWXU\� WHFKQLF]QHM�� 3RSUDZD�

� %��0LFNLHZLF]��$��ĩ\FK��7XU\VW\ND�ZLHMVND�MDNR�ZDĪQ\�HOHPHQW�UR]ZRMX�]UyZQRZDĪRQHJR�
ÄJPLQ�QDWXURZ\FK´�SRáRĪRQ\FK�QD�REV]DU]H�=LHORQ\FK�3áXF�3ROVNL��:\GDZQLFWZR�6WRZDU]\V]H�
QLH�1DXNRZH�,QVW\WXW�*RVSRGDUNL�L�5\QNX��6]F]HFLQ�������V�����±����� -��6LHNLHUVNL��à��3RSáDZVNL��8VáXJL�WXU\VW\F]QH�MDNR�IRUPD�SU]HGVLĊELRUF]RĞFL�QD�REV]DUDFK�
ZLHMVNLFK��=HV]\W\�1DXNRZH�0DáRSROVNLHM�:\ĪV]HM�6]NRá\�(NRQRPLF]QHM�Z�7DUQRZLH��QU���������
7DUQyZ�������V������



��� (XURSD�5HJLRQXP�;;, ������

LVWQLHMąFHM� LQIUDVWUXNWXU\� ZRGQR�NDQDOL]DF\MQHM� RUD]� LQIUDVWUXNWXU\� ]ZLą]DQHM�
] JRVSRGDUNą�RGSDGDPL� MHVW�QLH]EĊGQD�Z�UHDOL]RZDQLX�ZáDĞFLZHM�VWUDWHJLL� UR]�
ZRMX�JPLQ��6]F]HJyOQLH�PDMąF�QD�XZDG]H�SRĪąGDQ\�SU]H]�ZáDG]H�UR]ZyM�WXU\�
VW\NL�RUD]�SURPRZDQLH�]UyZQRZDĪRQHJR�Z\NRU]\VWDQLD�]DVREyZ��:�EDGDQ\FK�
JPLQDFK�LVWQLHMH�EDUG]R�GXĪD�SRWU]HED SRGMĊFLD�G]LDáDĔ�ZVSLHUDMąF\FK�]DSRELH�
JDQLH� SRZVWDZDQLX� RGSDGyZ�� LFK� UHF\NOLQJ� L� SRQRZQH� Z\NRU]\VWDQLH� Z� WDNL�
VSRVyE�� DE\� X]\VNDü� RSW\PDOQą� UHGXNFMĊ� ZSá\ZX� QD� ]DVRE\� QDWXUDOQH� $E\�
PRĪOLZH� E\áR� RVLąJQLĊFLH�Z\VRNLFK� SR]LRPyZ� UHF\NOLQJX� QDOHĪ\� GąĪ\ü�P�LQ�
GR�]PLDQ\�]DFKRZDĔ�VSRáHF]HĔVWZD�Z�]DNUHVLH�JRVSRGDUNL�RGSDGDPL�

2VLąJQLĊFLH�WHJR�HIHNWX�MHVW�PRĪOLZH�SU]H]�ZáDĞFLZą�HGXNDFMĊ�Z�]DNUHVLH�
SRVWĊSRZDQLD� ]� RGSDGDPL� RUD]� VWZRU]HQLH� RGSRZLHGQLHJR� GOD� GDQ\FK�ZDUXQ�
NyZ�ORNDOQ\FK�V\VWHPX�JRVSRGDURZDQLD�RGSDGDPL�

'REU]DĔVNL�*���5R]ZDĪDQLD�QD�WHPDW�SRMĊFLD�REV]DUyZ�SU]\URGQLF]R�FHQQ\FK��0DV]\�
QRSLV��3ROLWHFKQLND�%LDáRVWRFND��%LDá\VWRN �����

)LOLSLDN�%��.RJXW�0���6]HZF]\N�$���=LRáR�0���5R]ZyM�ORNDOQ\�L�UHJLRQDOQ\��8ZDUXQNR�
ZDQLD��ILQDQVH��SURFHGXU\��:\GDZQLFWZR�)XQGDFML�QD�U]HF]�8QLZHUV\WHWX�6]F]H�
FLĔVNLHJR��6]F]HFLQ �����

-DURVLN�-���.RPSHQGLXP�ZLHG]\�R�VLHFL 1DWXUD������GOD�VDPRU]ąGX��:\GDZFD�*HQHUDO�
QD�'\UHNFMD�2FKURQ\�ĝURGRZLVND��:DUV]DZD������

.UXN�+���3U]\URGQLF]D� NRQNXUHQF\MQRĞü� UHJLRQyZ��:\GDZQLFWZR�'RP�2UJDQL]DWRUD�
7RUXĔ �����

0LFNLHZLF]�%���ĩ\FK�$���7XU\VW\ND�ZLHMVND� MDNR�ZDĪQ\�HOHPHQW�UR]ZRMX�]UyZQRZDĪR�
QHJR� ÄJPLQ� QDWXURZ\FK´� SRáRĪRQ\FK� QD� REV]DU]H� =LHORQ\FK� 3áXF� 3ROVNL�� :\�
GDZQLFWZR� 6WRZDU]\V]HQLH� 1DXNRZH� ,QVW\WXW� *RVSRGDUNL� L� 5\QNX�� 6]F]HFLQ
�����

5RJRZVNL�:���5DFKXQHN�HIHNW\ZQRĞFL�LQZHVW\FML��2ILF\QD�(NRQRPLF]QD��.UDNyZ �����
6LHNLHUVNL�-���3RSáDZVNL à���8VáXJL�WXU\VW\F]QH�MDNR�IRUPD�SU]HGVLĊELRUF]RĞFL�QD�REV]D�

UDFK� ZLHMVNLFK�� =HV]\W\� 1DXNRZH� 0DáRSROVNLHM� :\ĪV]HM� 6]NRá\� (NRQRPLF]QHM�
Z 7DUQRZLH��QU���������7DUQyZ������
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)RU�PDQ\�\HDUV�� WKH� ORFDO�DQG�QDWLRQDO�DXWKRULWLHV�DUH� WU\LQJ� WR�ZRUN� WR� LPSURYH�
WKH�TXDOLW\�RI� WKH�HQYLURQPHQW��7KH�HIIHFWLYHQHVV�RI� WKHVH�DFWLRQV�UHTXLUHV�DSSURSULDWH�
HQYLURQPHQWDO�LQYHVWPHQWV��7KH\�PDNH�LW�SRVVLEOH�LPSOHPHQWDWLRQ�RI�PRGHUQ�WHFKQROR�
JLHV��WKH�XVH�RI�UHQHZDEOH�HQHUJ\�VRXUFHV��FRQVWUXFWLRQ�RI�QHZ�IDFLOLWLHV�WR�LPSURYH�WKH�
TXDOLW\�RI�WKH�HQYLURQPHQW��7KH�DUWLFOH�SUHVHQWV�WKH�UHVXOWV�RI�VXUYH\V�FRQGXFWHG�DPRQJ�
ORFDO�JRYHUQPHQWV�PXQLFLSDOLWLHV�LQ�QRUWK�HDVW 3RODQG�ZKHUH�WKH�DUHD�RI�DW�OHDVW�����LV�
FRYHUHG�E\�WKH�1DWXUH������SURJUDP�RU�ZKHUH�LV�VLWXDWHG�QDWLRQDO�ODQGVFDSH�SDUN��7KH�
VWXG\� LQFOXGHG� ���PXQLFLSDOLWLHV�� PRVWO\� UXUDO� RI� DJULFXOWXUDO� FKDUDFWHU�� 6XUYH\� TXHV�
WLRQQDLUHV�ILOOHG�SHRSOH�ZKR�KDYH�LQIOXHQFH�RQ�WKH�GHFLVLRQV�WDNHQ�LQ�WKH�FRPPXQLW\�

.H\ZRUGV� FRXQFLO� HFRORJLFDO� LQYHVWPHQWV�� SURWHFWHG� DUHDV�� ORFDO� VHOI�
JRYHUQPHQW�

7UDQVODWHG�E\ 0LOHQD�$QQD�%HUD


