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D������URN�SU]\SDGQLH� MXELOHXV]����OHFLD�IXQNFMRQRZDQLD�SROVNLHM�DJURWX�
U\VW\NL�� SU]\� F]\P� MDNR� FH]XUĊ� F]DVRZą� SU]\MPXMH� VLĊ� ���� URN�� F]\OL�

PRPHQW�XWZRU]HQLD�3ROVNLHM� ,]E\�$JURWXU\VW\NL� L�7XU\VW\NL��NWyUą� WR�GDWĊ�V\P�
EROLF]QLH�Z\HNVSRQRZDáD�-��:RMFLHFKRZVND�SRĞZLĊFDMąF�WHPX�Z\GDU]HQLX�RNR�
OLF]QRĞFLRZą�SXEOLNDFMĊ��:RMFLHFKRZVND�������

1LH�XOHJD�QDMPQLHMV]HM�ZąWSOLZRĞFL�� LĪ�$XWRUND�ZVSRPQLDQHJR�DUW\NXáX� ±
QD� FR� G]LHĔ� SUDFRZQLN� QDXNRZ\� Z� 8QLZHUV\WHFLH� àyG]NLP� ± MHVW� ]QDNRPLWą�
]QDZF]\QLą� SUREOHPDW\NL� DJURWXU\VW\NL� �DJURWXU\]PX�� L� RSLQLRWZyUF]ą� XF]RQą��
R�F]\P�ĞZLDGF]\�QLH�W\ONR�-HM�GRUREHN�QDXNRZ\��DOH�WDNĪH�IDNW��LĪ�PLPR�XSá\ZX�
��ODW�RG�GDW\�SU]\WRF]RQHM�SXEOLNDFML��]DZDUWH�WDP�RSLQLH��WH]\�L�S\WDQLD�QLH�VWUD�
FLá\�DNWXDOQRĞFL� L�QDGDO�PRJą�E\ü�SU]HGPLRWHP�RĪ\ZLRQHM�G\VNXVML��3U]\NáDGR�
ZR�PRĪQD�Z\PLHQLü� WDNLH�NRPSOHNV\�]DJDGQLHĔ�SRUXV]RQ\FK�SU]H]� -��:RMFLH�
FKRZVNą��MDN�

± PXOWLG\VF\SOLQDUQ\� FKDUDNWHU� DJURWXU\VW\NL� L� MHM� PLHMVFH�Z� V\VWHPLH� WXU\�
VW\NL�

± NLHUXQNL�UR]ZRMX�DJURWXU\VW\NL�Z�3ROVFH�± RG�UR]ZRMX�HJ]RJHQLF]QHJR�GR�
UR]ZRMX�HQGRJHQLF]QHJR�

± VWUDWHJLH� EDGDZF]H�� D� Z� W\P�� WUXGQRĞFL� Z� SR]\VNDQLX� GDQ\FK� IDNWXDOQ\FK��
RJUDQLF]RQ\� �Z\FLQNRZ\�� FKDUDNWHU� EDGDĔ�� EUDN� NRPSDW\ELOQRĞFL� Z\QLNyZ�
EDGDĔ�QDG�DJURWXU\VW\Ną�Z�3ROVFH�L�UR]SURV]HQLH�Z\VLáNX�EDGDZF]HJR�

�



��� (XURSD�5HJLRQXP�;;,,, ������
± LQWHJUDFMD�SR]LRPD�L�SLRQRZD�DJURWXU\VW\NL�Z 3ROVFH�RUD]�PRGHOH�UR]ZRMX�
SROVNLHJR�DJURWXU\]PX�
%LRUąF�SRG�XZDJĊ�UR]OHJáRĞü��]áRĪRQRĞü�RUD]�ZDĪNRĞü�NDĪGHJR�]�]DV\JQD�

OL]RZDQ\FK�WHPDWyZ��]DJDGQLHĔ���FHOHP�QLQLHMV]HJR�DUW\NXáX��QLH�MHVW�NU\W\F]QH�
�QHJXMąFH�� XVWRVXQNRZDQLH� VLĊ� GR� SRJOąGyZ� L� NRQFHSFML� 3URIHVRU� -�� :RMFLH�
FKRZVNLHM�� OHF]� SUyED� VNRPHQWRZDQLD�� ]� NRQLHF]QRĞFL� Z\EUDQ\FK� Z\FLQNyZ�
IXQNFMRQRZDQLD�DJURWXU\VW\NL��SU]H]�SU\]PDW�ZLHG]\�VNXPXORZDQHM�Z�QDXNDFK�
HNRQRPLF]Q\FK�L�QDXNDFK�R�WXU\VW\FH��FR�]DPLHU]DP\�XF]\QLü���
ͳǤ ���������������������������Ȃ �������������������������

ͳǤͳǤ ����������������
3U]\MĊFLH�]DáRĪHQLD�R�V]F]HJyOQ\P�FKDUDNWHU]H�DJURWXU\VW\NL�URG]L�QDV]\P�

]GDQLHP�GZLH�NRQVHNZHQFMH��DOWHUQDW\ZĊ��
�� DJURWXU\VW\ND� MHVW� VXEGRPHQą� WXU\VW\NL�� NWyUD� MHVW� SU]HGPLRWHP� EDGDĔ�

ZLHOX�G\VF\SOLQ��RG�QDXN�R�UROQLFWZLH��SU]H]�ILOR]RILĊ��QDXNL� HNRQRPLF]�
QH�� VRFMRORJLĊ�� SV\FKRORJLĊ�� QDXNL� SUDZQH�� UHJLRQDOLVW\NĊ�� SODQRZDQLH�
SU]HVWU]HQQH�SR�KLVWRULĊ�L�KLVWRULĊ�JRVSRGDUF]ą�HWF���L�WX�]JRGD��

�� DJURWXU\]P�VWDá�VLĊ�VDPRG]LHOQą�G\VF\SOLQą�QDXNRZą�LQWHJUXMąFą�LQQH�QDXNL�±
WR� MHVW UH]RQDQV� WZLHUG]HĔ�ZLHOX�EDGDF]\�� LĪ� WXU\VW\ND��HNRQRPLND� WXU\VW\NL��
MDNR�HOHPHQW�VNáDGRZ\�QDXN�HNRQRPLF]Q\FK Z\]E\áD�VLĊ�NRPSOHNVyZ�L�VWDáD�
VLĊ�LQWHUG\VF\SOLQDUQ\P�NLHUXQNLHP�QDXNL�REHMPXMąF\P�SRGVWDZ\�WHRUHW\F]�
QH�L�ZLHG]Ċ�Z�SU]HGPLRFLH�WXU\VW\NL��SU]\NáDGRZR�RSLQLH��/��'Z\HUD��3��)RU�
V\WKD� L�:��'Z\HUD�������0�-� 6WDEOHUD� L�]HVSRáX������� �-��7ULEH¶JR������ ±
�L WX�SRZVWDMą�ZąWSOLZRĞFL��

$NFHSWDFMD�SLHUZV]HJR�UR]ZLą]DQLD�QLH�R]QDF]D�Z\]E\FLD�VLĊ�V]HUHJX�ZąW�
SOLZRĞFL� RGQRĞQLH� HIHNWyZ� NRRUG\QDFML� EDGDĔ� Z� UDPDFK�ZLHOX� VDPRG]LHOQ\FK�
G\VF\SOLQ� QDXNRZ\FK�� ]� NWyU\FK� NDĪGD� SRVáXJXMH� VLĊ� LQQą� W\SRORJLą� ]MDZLVN��
LQQ\PL�GHILQLFMDPL�W\FK�VDP\FK�SRMĊü�L�UyĪQ\PL�PHWRGDPL�EDGDZF]\PL��-DN�WR�
WUDIQLH�XMąá�'��&RUPDQ\������� VWUDWHJLD�EDGDĔ�]�XG]LDáHP�ZLHOX�G\VF\SOLQ�ZLQ�
QD�GDü�RGSRZLHGĨ�QD�QDVWĊSXMąFH�S\WDQLD�

± MDNL�MHVW�QD�URN������VWDQ�ZLHG]\�R�DJURWXU\VW\FH"
± F]\�LVWQLHMą�UyĪQLFH�Z�UDPDFK�SRV]F]HJyOQ\FK�QDXN�RGQRĞQLH�W\SRORJLL��GH�
ILQLFML�L�SRMĊü�Z�DJURWXU\VW\FH"

± F]\�ZLGRF]QD�MHVW�GRPLQDFMD�NWyUHMĞ�]�QDXN�Z�REMDĞQLDQLX�DJURWXU\]PX"



%RJXVáDZ�6WDQNLHZLF]� 3U]HG�üZLHUüZLHF]HP�SROVNLHM DJURWXU\VW\NL« ���
± F]\� L� QD� MDNLFK�EDGDQLDFK�RSDUWH� Vą�ZQLRVNL� L� XRJyOQLHQLD� ]�UyĪQ\FK�QDXN�
XZDĪDQH�]D�SRZV]HFKQLH�RERZLą]XMąFH"
:�RSLQLL�ZLHOX�EDGDF]\�DJURWXU\VW\ND�MHVW�IHQRPHQHP ]DFKRZDĔ�WXU\VW\F]�

Q\FK�QD�SU]HáRPLH�;;�L�;;,�ZLHNyZ�RUD]�Z�ODWDFK�ELHĪąF\FK�;;,�Z�± SRJOąG
WHQ� Z\]QDMH� WDNĪH� -�� :RMFLHFKRZVND� �������� 6WDQRZLVNR� WR� Z\GDMH� VLĊ� PLHü�
FKDUDNWHU�EDUG]LHM�PDUNHWLQJRZ\�QLĪ�IDNW\F]Q\�± QDOHĪ\�]JRG]Lü�VLĊ�� LĪ�VSRĞUyG�
VXEGRPHQ� WXU\VW\NL� IHQRPHQHP� Z� SRUyZQ\ZDOQ\P� RNUHVLH� MHVW� WXU\VW\ND� PH�
G\F]QD�� ĝZLDGF]ą� R� W\P� �QDZHW� SU]\� UHODW\ZQHM� V]F]XSáRĞFL� WZDUG\FK� GDQ\FK�
+'��WDNLH�SDUDPHWU\�MDN��Z�PDNURVNDOL�± ZSá\Z�QD�Z]URVW�JRVSRGDUF]\��3.%��
RUD]�ZLHONRĞü� L� WHPSR�Z]URVWX�PHGLFDO� WRXULVP��Z� VNDOL�PLNUR�� LQQRZDF\MQRĞü
L VWDQGLQJ�HNRQRPLF]Q\�SU]HGVLĊELRUVWZ�WHMĪH�VXEGRPHQ\�L�WHJR�SROVNLHM�DJURWX�
U\VW\FH�QDOHĪ\�Ī\F]\ü���

:\SDGD� ]JRG]Lü� VLĊ� QDWRPLDVW� ]� NRQNOX]MDPL� W\FK� EDGDF]\�� NWyU]\� WZLHU�
G]ą��LĪ�DJURWXU\]P�MDNR�QRZH�MDNRĞFLRZR�]MDZLVNR�Z�WXU\VW\FH�MHVW�V]F]HJyOQ\P�
SRG]ELRUHP� V]HUV]HJR� ]ELRUX� WXU\VW\NL� QD� REV]DUDFK� ZLHMVNLFK �&ODUNH� �������
)DNW�WHQ�SRWZLHUG]D�WDNĪH��ZF]HĞQLHMV]D�F]DVRZR��GHILQLFMD�DJURWXU\VW\NL�DXWRU�
VWZD�2(&'���������

ͳǤʹǤ ������������������×��¦���ǣ����������ǡ���������ǡ����������
Ȃ �������������������

1LH� PD� SRWU]HE\� RGZRá\ZDQLD� VLĊ� GR� SU]\NáDGyZ� GHILQLFML� DJURWXU\VW\NL�
DE\� PLHü� SHZQRĞü�� LĪ� MHM� SU]HVWU]HĔ� IXQNFMRQRZDQLD� MDNR� ]MDZLVND� PLHĞFL� VLĊ�
PLĊG]\� 6F\OOą� UROQLFWZD� �MDNR� G]LDáX� JRVSRGDUNL� QDURGRZHM�� D�&KDU\EGą� WXU\�
VW\NL��LQQHJR�G]LDáX���ZV]DNĪH�ZLĊNV]RĞü�GHILQLFML�DJURWXU\VW\NL��WDNĪH�W\SRORJLL�
± MDN�VáXV]QLH�SRGNUHĞOD�-��:RMFLHFKRZVND�± RGZRáXMH�VLĊ�GR�]ZLą]NyZ��]DOHĪ�
QRĞFL�� PLĊG]\� W\PL� GZRPD� W\SDPL� JRVSRGDURZDQLD�� � ,VWQLHMH� MHGQDN�� ]� FRUD]�
F]ĊVWV]\P� SUDZHP� RE\ZDWHOVWZD�� PRGHUDWRU� UHODFML� Z]DMHPQ\FK� UROQLFWZR±
DJURWXU\]P�� D� MHVW� QLP� HNRQRPLD� �SOXV� WRZDU]\V]ąFH�G]LDáDOQRĞFL�JRVSRGDUF]HM�
SURFHV\�VSRáHF]QH���D�ZĊĪHM�SUDZD�U\QNX�L�NRQNXUHQF\MQRĞü�U\QNRZD��

2�IDNFLH�UR]OXĨQLDQLD�VLĊ�]ZLą]NyZ�PLĊG]\�UROQLFWZHP�D�DJURWXU\VW\Ną�LVW�
QLHMH�Z�OLWHUDWXU]H�SU]HGPLRWX�ZLHOH�GRQLHVLHĔ�L�ZQLRVNyZ��]�NWyU\FK�GR�QDMZDĪ�
QLHMV]\FK�QDOHĪ\�]DOLF]\ü�

�� : �����U��*��%XVE\�L�6��5HQGO�VWZLHUG]LOL��LĪ�]ZLą]NL�PLHG]\�DJURWXU\VW\�
Ną�L�UROQLFWZHP�Vą�FRUD]�VáDEV]H��2ND]DáR�VLĊ��ĪH�UROQLF\� NWyU]\�SRWUDNWR�
ZDOL� DJURWXU\VW\NĊ� MDNR� DOWHUQDW\ZQH� ĨUyGáR� GRFKRGX� VZRLFK� JRVSR�



��� (XURSD�5HJLRQXP�;;,,, ������
GDUVWZ� SRZROL�UR]VWDZDOL�VLĊ�]�UROQLF]ą�G]LDáDOQRĞFLą�JRVSRGDUF]ą���,QQ\�
PL� VáRZ\� DNW\ZQD� G]LDáDOQRĞü� UROQLF]D� QLH� MHVW� MXĪ� QLH]EĊGQ\P� HOHPHQ�
WHP� DJURWXU\VW\NL� �%XVE\��5HQGOH� �������3RGREQH� SURFHV\�PDMą�PLHMVFH�
WDNĪH�Z�3ROVFH�

�� Z W\PĪH�VDP\P�URNX�GZDM�QLHPLHFF\�EDGDF]H�$��)OHLVFKHU�L�$��7FKHWFKLN�
Z\ND]DOL�� LĪ� DJURWXU\ĞFL� Vą� VNáRQQL�XLĞFLü�QDZHW�Z\ĪV]ą��RG�SURSRQRZD�
QHM��FHQĊ�]D�SRE\W��MHĞOL�Z�UHMRQLH�]DPLHV]NDQLD��GHVW\QDFML�DJURWXU\VW\F]�
QHM�� Z\VWĊSXMH� ERJDFWZR� LQQ\FK� DWUDNFML� WXU\VW\F]Q\FK� 3RQDGWR� VWZLHU�
G]LOL�RQL�± L�WR�PD�HNRQRPLF]QLH�GRQLRVáH�VNXWNL�± LĪ�ILUP\��SU]HGVLĊELRU�
VWZD�� DJURWXU\VW\F]QH� XV\WXRZDQH�Z� WDNLP� UHMRQLH� RVLąJDMą�Z\ĪV]ą�Z\�
GDMQRĞü� �UHQWRZQRĞü��Z�SRUyZQDQLX�GR�NRQNXUHQFML� UR]ORNRZDQHM�QD� LQ�
Q\FK��F]\OL�SR]EDZLRQ\FK�DWUDNFML��REV]DUDFK��)OHLVFKHU��7FKHWFKLN��������

�� 5yZQLHĪ�Z������ U��(��3DUUD�/RSH]� L�)�-��&DOHUR�*DUFLD�EDGDMąF�XZDUXQ�
NRZDQLD� DJURWXU\VW\NL� L� ]UyZQRZDĪRQHM� WXU\VW\NL� QD�:\VSDFK�.DQDU\M�
VNLFK� SRGQLHĞOL�� LĪ� DJURWXU\VW\ND�PRĪH� E\ü� ĨUyGáHP� QHJDW\ZQ\FK�� SUDN�
W\F]QLH�QLHRGZUDFDOQ\FK��]PLDQ�Z�NUDMREUD]LH�� �3DUD�/RSH]��&DOHUR�*DU�
FLD��������6WDQRZL�WR��QDZHW�QLHQD]ZDQ\�ZSURVW��GRZyG��LĪ�WDNĪH�DJURWX�
U\VW\ND�PRĪH�E\ü�NDWDOL]DWRUHP�W]Z��FKRURE\�KROHQGHUVNLHM��NWyU\� WR� WHU�
PLQ�ZSURZDG]Lá�GR�RELHJX�QDXNRZHJR�Z������U��%�5��&RSHODQG���������

1LH]DOHĪQLH�RG�VNXWNyZ�ÄHNRQRPL]DFML´�DJURWXU\VW\NL�QLHRG]RZQą�VWDMH�VLĊ�
XZDJD�R�ZSá\ZLH�WHRULL�L�V]Nyá�LVWQLHMąF\FK�SR]D�W]Z��HNRQRPLą�JáyZQHJR�QXUWX�
QD�VWDQ�EDGDĔ�QDG�DJURWXU\VW\Ną�L�]DVDGQLF]H�DNFHQW\��XNáDG\�RGQLHVLHQLD��W\FK�
ĪH� EDGDĔ�� 2� LOH� Z� DJURWXU\VW\FH�� WDNĪH� SROVNLHM�� ZLGRF]QD� MHVW� G\IX]MD� P\ĞOL�
HNRQRPLL�]UyZQRZDĪRQHJR�UR]ZRMX��HNRHNRQRPLL�� WDNĪH� HNRQRPLL�EHKDZLRUDO�
QHM��WR�DJURWXU\]P��SRGREQLH� MDN�HNRQRPLND�WXU\VW\NL��MHV]F]H�RSLHUD�VLĊ�ZSá\�
ZRP�V]NRá\�]DVREyZ��5%9���3DUDGRNV� �SROHJD�QD� LVWQLHQLX�V\WXDFML��Z�UDPDFK�
NWyUHM�SUDNW\F]QLH�FDá\�VHNWRU�ED]XMH�QD�]DVREDFK�ZáDVQ\FK�ZLG]LDQ\FK�Z�RSW\�
FH�95,1��]DVRE\�FHQQH��U]DGNLH��QLHSRZWDU]DOQH�L�WUXGQH�GR�LPLWDFML��DXWRUVWZD�
-D\D�%��%DUQH\D���������

5R]ZyM� VHNWRUD� DJURWXU\VW\F]QHJR� �QDWĊĪHQLH� SURFHVyZ� NRQNXURZDQLD�
Z 3ROVFH�ZVND]XMH�QD�RELHNW\ZQH�]DSRWU]HERZDQLH�QD�ZLHG]Ċ�QLH�W\ONR�R�F]\Q�
QLNDFK�QD�ZHMĞFLX�L�QD�Z\MĞFLX�SU]HGVLĊELRUVWZD��ILUP\��JRVSRGDUVWZD�DJURWXU\�
VW\F]QHJR���DOH�WDNĪH�R�MHJR�ZQĊWU]X��F]\OL�RWZLHUD�GURJĊ�GR�NRPELQDFML��UHNRP�
ELQDFML�� HOHPHQWDPL� ]DVREyZ� QLH]EĊGQ\FK� Z� SURFHVLH� NRQNXURZDQLD�� D� ZLĊF��
NRPSHWHQFML��NOXF]RZ\FK�NRPSHWHQFML��PRĪOLZRĞFL�L�G\QDPLF]Q\FK�PRĪOLZRĞFL�



%RJXVáDZ�6WDQNLHZLF]� 3U]HG�üZLHUüZLHF]HP�SROVNLHM DJURWXU\VW\NL« ���
RUD]� LFK� ZGUDĪDQLD� �3HWHUDI�� %DUQH\ ������0DNDGRN� ������ (LVHQKDUGW��0DUWLQ�
������

-��:RMFLHFKRZVND� VáXV]QLH�ZVND]XMH� QD�SRWU]HEĊ� LQWHQV\ILNDFML� EDGDZF]HM�
QDG� NRQG\FMą� DJURWXU\VW\NL� Z� 3ROVFH�� D� ]D� NU\WHULXP� RFHQ\� SHUVSHNW\ZLF]QHM�
X]QDMH� VWDQGDU\]DFMĊ� EDGDĔ�� 3U]\]QDMąF� ]DVDGQRĞü� L� UDFMRQDOQRĞü� NRQFHSFML�
PLHV]F]ąFHM� VLĊ�Z� QXFLH�PXOWLG\VF\SOLQDUQ\P�� NLHUXMąF� VLĊ�ZLHG]ą� ]� G]LHG]LQ\�
QDXN� HNRQRPLF]Q\FK� RSUDFRZDQR� DXWRUVNą� NRQFHSFMĊ� QDMZDĪQLHMV]\FK� EDGDĔ��
FR�SU]HGVWDZLRQR�Z WDEHOL ��

7DEHOD��
.LHUXQNL�EDGDĔ�HNRQRPLF]Q\FK�DJURWXU\VW\NL�Z�3ROVFH

8NáDG�RGQLHVLHQLD 3URSRQRZDQD�WHPDW\ND
3R]LRP�PDNUR ± SRGHMPRZDQLH� GHF\]ML� R� DORNDFML� L� Z\NRU]\VWDQLX� ]DVREyZ� DJURWXU\VW\NL��NRQVHNZHQFMH�SXEOLF]QH��VSRáHF]QH�L�SROLW\F]QH�Z\NRU]\VWDQLD�]DVREyZ

± NRPSURPLV\�]DVRERZH��Z\GDMQRĞü�HNRQRPLF]QD�L�VSRáHF]QD�DJURWXU\VW\NL��QRUP\�NXOWXURZH��RSW\PDOL]DFMD�SRáąF]HQLD�]DVREyZ�DJURWXU\VW\NL�L LQQ\FK�G]LDáyZ�JRVSRGDUNL�QDURGRZHM� �UHODFMH�PLĊG]\G]LDáRZH��� VNDOD� L HNRQRPLD�ZLHONRĞFL� �UR]NáDG\� ZLHONRĞFL�� SR]LRPD� L� SLRQRZD� LQWHJUDFMD�SU]HGVLĊELRUVWZ�DJURWXU\VW\F]Q\FK��
± VNXWNL� HNRQRPLF]QH� L� VSRáHF]QH� ZSURZDG]DQLD� LQQRZDFML� L� ]PLDQ
LQVW\WXFMRQDOQ\FK� Z� DJURWXU\VW\FH� �Z\NRU]\VWDQLH� ]DVREyZ�� ]PLDQ\� SUR�GXNWRZH�DJURWXU\VW\NL��WUDQVIHU WHFKQRORJLL��H�WHFKQRORJLH�Z�DJURWXU\VW\FH�

3R]LRP�PLNUR ± JRVSRGDUVWZD� DJURWXU\VW\F]QH� MDNR� SU]HGVLĊELRUVWZD� �EL]QHV�� HNRQRPLD�SU]HGVLĊELRUVWZD� DJURWXU\VW\F]QHJR�� HNRQRPLND� JRVSRGDUVWZD� GRPRZHJR�SU]HGVLĊELRUF\� DJURWXU\VW\F]QHJR�� PDáH�� ĞUHGQLH� L� GXĪH� SU]HGVLĊELRUVWZD�DJURWXU\VW\F]QH�
± NRUHNW\�Z\NRU]\VWDQLD�]DVREyZ�QD�SR]LRPLH�LQG\ZLGXDOQHJR�JRVSRGDUVWZD�DJURWXU\VW\F]QHJR��REV]DUX��UHJLRQX��HQHUJLD��NDSLWDá�SUDF\��VNDOD�SURGXNFML��GRFKyG�]�DJURWXU\VW\NL�
± SUDFD� JRVSRGDUVWZ� �IDUP� DJURWXU\VW\F]Q\FK�� ± ]DVLODQLH� U\]\NR� L� EH]SLH�
F]HĔVWZR�� Z\GDMQRĞü�� ZLHG]D� L� V]NROHQLD�� VNRPSXWHU\]RZDQH� V\VWHP\�HZLGHQFML� L� SU]HWZDU]DQLD� GDQ\FK�� PRGHOH� SODQRZDQLD� ILQDQVRZHJR�
V\VWHP\� ]DU]ąG]DQLD� SU]HGVLĊELRUVWZHP� DJURWXU\VW\F]Q\P� �ILQDQVRZHV\VWHP\�]DU]ąG]DQLD��NVLĊJRZRĞü�L�EXGĪHWRZDQLH�JRVSRGDUVWZ��]DU]ąG]DQLH�LQZHVW\FMDPL���]DU]ąG]DQLH�]DVREDPL�ZáDVQ\PL�

± LQQRZDF\MQRĞü� L� NRQNXUHQF\MQRĞü� SU]HGVLĊELRUVWZD� DJURWXU\VW\F]QHJR��NRPELQDFMD�L�UHNRPELQDFMD�]DVREyZ�
± áDĔFXFK� ZDUWRĞFL� SU]HGVLĊELRUVWZD� DJURWXU\VW\F]QHJR�� ROLJRSROH� L� DOLDQVH�
VWUDWHJLF]QH�Z�DJURWXU\VW\FH

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�VWXGLyZ�OLWHUDWXURZ\FK�



��� (XURSD�5HJLRQXP�;;,,, ������
ʹǤ ������ǡ����������������������������×������������������

0RGHORZDQLH�SURFHVyZ�JRVSRGDUF]\FK�PD�Z�QDXFH��Z�QDXNDFK�HNRQRPLF]�
Q\FK�RUD]�Z�LQQ\FK�G\VF\SOLQDFK��GáXJą� WUDG\FMĊ� L�RJURPQH�]DVRE\�ZLHG]\��NWy�
U\FK�DQDOL]D�XSRZDĪQLD�GR�Z\RGUĊEQLHQLD�GZyFK�]DVDGQLF]\FK�W\SyZ�PRGHOL�

± PRGHOH�]DU]ąG]DQLD�SURFHVDPL�JRVSRGDUF]\PL�
± PRGHOH�UR]ZRMRZH�SURFHVyZ�JRVSRGDUF]\FK��
-HVW�WR�R�W\OH�LVWRWQH��JG\Ī� MDN�ZVSRPQLDQR�ZF]HĞQLHM��DJURWXU\VW\ND�]QDM�

GXMH�VLĊ�Z�VZRLVW\P�QDSLĊFLX�PLĊG]\�REVHUZDFMą��GLDJQR]ą�L�QDXNRZ\P�XRJyO�
QLHQLHP� SURFHVyZ� JRVSRGDURZDQLD� Z� UROQLFWZLH� D� DQDORJLF]Q\PL� WHQGHQFMDPL�
PDMąF\PL�PLHMVFH�Z�WXU\VW\FH�

-DN�VáXV]QLH� ]DXZDĪ\á�]HVSyá�*��+X\OHQEURHFND� FHOHP�� LQWHJUXMąF\P�URO�
QLFWZR�L�WXU\VW\NĊ�QD�REV]DUDFK�ZLHMVNLFK�ZLQQR�E\ü�V\QHUJLF]QH�Z\NRU]\VWDQLH�
SURS\WRZ\FK�F]\QQLNyZ Z�REX�URG]DMDFK�G]LDáDOQRĞFL�]�P\ĞOą�R�FLąJá\P�Z]UR�
ĞFLH� L�SRSUDZLH�HIHNW\ZQRĞFL�IXQNFMRQRZDQLD UROQLFWZD�L�WXU\VW\NL��+X\OHQEUR�
HFN�L�]HVSyá��������,�Z�W\P�PLHMVFX�SRZVWDMą�GZLH�XZDJL�V]F]HJyáRZH�

D� -��:RMFLHFKRZVND� Z\PLHQLáD� L� VFKDUDNWHU\]RZDáD� QDMZDĪQLHMV]H� SROVNLH�
GRNRQDQLD�Z�SU]HGPLRFLH�NRQVWUXNFML�WHRUHW\F]Q\FK�PRGHOL�DJURWXU\VW\NL��
D�RGF]\WDQLH�-HM�RSLQLL�SURZDG]L�GR�NRQVWDWDFML��LĪ�MHVW�]ZROHQQLF]Ną�PR�
GHORZDQLD�]DU]ąG]DQLHP�DJURWXU\VW\Ną ]�P\ĞOą�R�SU]\V]áRĞFL��)XWXUH��

E� ]QDZF\�SUREOHPDW\NL�]DU]ąG]DQLD�UROQLFWZHP�GRVNRQDOH�ZLHG]ą��LĪ�SUDN�
W\F]QLH� ZV]\VWNLH� ZVSyáF]HVQH� PRGHOH� ]DU]ąG]DQLD� W\P� G]LDáHP� PDMą�
DPHU\NDĔVNL�URGRZyG��6ZHJR�F]DVX�RJURPQ\�UH]RQDQV�Z\ZDUá\�XVWDOHQLD�
]HVSRáX�PáRG\FK�EDGDF]\�DXVWUDOLMVNLFK��NWyU\FK�NZLQWHVHQFMD� MHVW� QDVWĊ�
SXMąFD��Z�PRGHODFK�]DU]ąG]DQLD�UROQLFWZHP�MHVW�ZV]\VWNR��DOH�QLH�PD�WHR�
ULL� HNRQRPLL�� �0F&URZQ� � L� ]HVSyá� ����D�� ����E��� ,� WHJR�� SRZWyU]P\� ]D�
$XVWUDOLMF]\NDPL�� ÄKLVWRU\F]QHJR� QLHSRZRG]HQLD´� �KLVWRULFDO� IDLOXUH��
Z WZRU]HQLX�PRGHOL� UR]ZRMRZ\FK�DJURWXU\VW\NL�Z�3ROVFH�QDOHĪ\�VLĊ�Z\�
VWU]HJDü��

1LH�ZLG]LP\�SRWU]HE\�X]DVDGQLDQLD��LVWQLHMąFHJR�Z�]DVREDFK�ZLHG]\�L�]QD�
QHJR� EDGDF]RP�SROVNLP�� SRVWĊSRZDQLD� QLH]EĊGQHJR� SU]\� WZRU]HQLX� WHRUHW\F]�
Q\FK�PRGHOL�DJURWXU\VW\NL� NWyUHJR�QDMZDĪQLHMV]H�HWDS\�WR�

D� HWDS�,��SRU]ąGNRZDQLH�SU]HVWU]HQL�EDGDZF]HM��W\SRORJLD� VWDQGDU\]DFMD�SR�
MĊü�L�WHUPLQyZ�



%RJXVáDZ�6WDQNLHZLF]� 3U]HG�üZLHUüZLHF]HP�SROVNLHM DJURWXU\VW\NL« ���
E� HWDS�,,��Z\EyU�L�NRQVWUXNFMD�VDPHJR�PRGHOX��]PLHQQH�REMDĞQLDQH��Z\NR�

U]\VWDQLH�GDQ\FK��Z\EyU�PHWRG\�EDGDZF]HM ± EDGDQLD�MDNRĞFLRZH�OXE�LOR�
ĞFLRZH��L�SU]HSURZDG]HQLH�EDGDQLD�

F� HWDS�,,,��WHVWRZDQLH��ZHU\ILNDFMD��XVWDOHĔ�EDGDZF]\FK�
G� HWDS�,9��ZQLRVNRZDQLH��WZRU]HQLH�WHRUHPDWyZ�QDWXU\�RJyOQLHMV]HM��
1D�HWDSLH�SLHUZV]\P�SRPRFQą�PRĪH�E\ü���HOHPHQWRZD� W\SRORJLD� DJURWX�

U\VW\NL�]DSURSRQRZDQD�SU]H]�]HVSyá�EDGDF]\�EU\W\MVNLFK��FR�GRVWU]HJáD�-��:RM�
FLHFKRZVND��������SU]\SLV������:VSRPQLDQD�NRQFHSFMD�PD�ZDORU�XQLZHUVDOQR�
ĞFL�L��FR�QDMZDĪQLHMV]H��MHM�SU]\SDGNL�PDMą�VZRMH�RGQLHVLHQLH�QD�JUXQFLH�U]HF]\�
ZLVWRĞFL�SROVNLHM��3KLOOLS�L�]HVSyá�������

1D�HWDSLH�GUXJLP�ZDĪQ\P�]DJDGQLHQLHP�Z\GDMH�VLĊ�E\ü�VDP�Z\EyU�PRGH�
OX�Z\MĞFLRZHJR��NWyU\�PD�VWDü�VLĊ�XNáDGHP�RGQLHVLHQLD�SU]\�NRQVWUXNFML�QRZ\FK�
PRGHOL�DJURWXU\VW\NL��-XĪ�Z������U���D�ZLĊF�SU]HG�RILFMDOQ\PL�QDURG]LQDPL�DJUR�
WXU\VW\NL�Z�3ROVFH��.�0��+D\ZRRG���������SRWZLHUG]Lá�RSHUDF\MQą�SU]\GDWQRĞü�
�F]\OL�]JRGQRĞü�]�FHODPL�PDUNHWLQJRZ\PL�WZRU]HQLD�SURGXNWyZ�WXU\VW\F]Q\FK��
W]Z��F\NOX�Ī\FLD�NXURUWX�DXWRUVWZD�5�:��%XWOHUD� ��������D�Z������U��&��&RRSHU
L 6�� -DFNVRQ� ]DSURSRQRZDOL�ZVSRPQLDQ\� F\NO� MDNR� SRGVWDZĊ� WZRU]HQLD�PRGHOL�
UR]ZRMRZ\FK� DJURWXU\VW\NL� �������� 3UREOHPHP� GR� SU]H]Z\FLĊĪHQLD� SU]\� NRQ�
VWUXNFML� PRGHOX� SURJQR]RZDQLD� MHVW� GRVWĊSQRĞü� GDQ\FK� RUD]� WZRU]HQLH� OLQLR�
Z\FK� PRGHOL� ZLHORPLDQRZ\FK�� -DN� áDWZR� ]DXZDĪ\ü�� EXGRZD� PRGHOL� ZLQQD�
SU]HELHJDü� ]�XG]LDáHP� V\VWHPX� UHJUHVML� OLQLRZHM�� D� WDNĪH� ± FR�PD�PLHMVFH�SU]\�
NRQVWUXRZDQLX�PRGHOL� UR]ZRMRZ\FK�WXU\VW\NL�± ]QDF]QLH�EDUG]LHM�Z\UDILQRZD�
Q\FK�QDU]ĊG]L�PDWHPDW\F]QR�VWDW\VW\F]Q\FK �HNRQRPHWU\F]Q\FK���

1LH]Z\NOH� LVWRWQ\� MHVW� HWDS� WU]HFL� ± WX� Z� RSDUFLX� R� Z\QLNL� VWDW\VW\F]QH��
VSUDZG]HQLH� L� RFHQĊ� SU]\GDWQRĞFL� GDQ\FK� ]DSDGD� GHF\]MD� R� Z\ERU]H� PRGHOX�
NRĔFRZHJR� �ILQDOQHJR��� :\PDJD� WR� SU]H]Z\FLĊĪHQLD� WDNLFK� V]F]HJyáRZ\FK�
SUREOHPyZ�� MDN��NRQWUROD�NRUHODFML�UHV]W��RSyĨQLHQLD�F]DVRZH�]PLHQQHM�]DOHĪQHM�
LWG��.ROHMQ\P�]DJDGQLHQLHP VWDMH�VLĊ�Z\EyU�QDU]ĊG]L�WHVWRZDQLD��1LH�ZJáĊELDMąF�
VLĊ�Z�GHWDOH�ZVSRPQLP\� MHG\QLH�� LĪ�SU]\�PQLHM�Z\UDILQRZDQ\FK�PRGHODFK�]D�
VWRVRZDQLH�PRJą�PLHü�

± WHVW�G\VWU\EXFML�W��W�7HVW��
± WHVW�G\VWU\EXFML�)��I�7HVW��
± VWDW\VW\ND�'XUELQD�:DWVRQD��'�:��
± EDGDQLH�DXWRNRUHODFML��$5��
± EDGDQLH�ZDUXQNRZH�KHWHURVNHGDVW\F]QRĞFL��$5&+��
± WHVW�QRUPDOQRĞFL��1250��



��� (XURSD�5HJLRQXP�;;,,, ������
± WHVW�SRVWDFL�IXQNFMRQDOQHJR�PRGHOX��5(6(7��RUD]
± WHVW�KHWHURVNHGDVW\F]QRĞFL��+HWHU��
5HDVXPXMąF�� SRVWĊS� ZLHG]\� R� DJURWXU\VW\FH� G]LĞ� L� MXWUR� WR� Z\SDGNRZD�

GZyFK� SURFHVyZ�� RELHNW\ZQHJR� SRVWĊSX� Z� VHNWRU]H� RUD]� ]DDQJDĪRZDQLD� ED�
GDZF]HJR�]DLQWHUHVRZDQ\FK�ĞURGRZLVN�DNDGHPLFNLFK��
͵Ǥ ��������������������

+HWHURJHQLF]QRĞü� DJURWXU\VW\NL� MHVW� IDNWHP�� SRGREQLH� MHM� SURFHV\� UR]ZR�
MRZH�± MDN�L�SURFHV\�Z�LQQ\FK�G]LDáDFK�JRVSRGDUNL�± RGE\ZDMą�VLĊ�ZH�ZVSyá]D�
OHĪQRĞFL� ]� RWRF]HQLHP� ]HZQĊWU]Q\P�� 0RĪQD� ZLĊF� Z� RJyOQ\P� VHQVLH� PyZLü
R XSRGREQLDQLX� VLĊ� DJURWXU\VW\NL� L� MHM� RJQLZ� VNáDGRZ\FK� �SU]HGVLĊELRUVWZ�� GR�
SU]HP\VáX��D�W]Z��V]F]HJyOQD�UROD�WHM�IRUP\�WXU\VW\NL�VWRSQLRZR�WUDFL�QD�Z\UD]L�
VWRĞFL��

=� GUXJLHM� VWURQ\� DJURWXU\VW\ND� PD� MHV]F]H� GR� RGURELHQLD� SHZLHQ� G\VWDQV�
G]LHOąF\� Mą� ]DUyZQR� RG� UROQLFWZD�� MDN� WHĪ� RG� WXU\VW\NL� VHQVX� ODUJR�� ,OXVWUDFMą�
RF]HNLZDQHJR� �SRVWXORZDQHJR�� SRVWĊSX� MHVW� SRUyZQDZF]H� ]HVWDZLHQLH GZyFK�
RJyOQ\FK� SDUDPHWUyZ�� MDNĪH� LVWRWQ\FK�Z� SURFHVLH� EDGDZF]\P�� NWyUH� SU]HGVWD�
ZLRQR�Z WDEHOL ���.RPHQWDU]�L�ZQLRVNRZDQLH�SR]RVWDZLDP\�]DLQWHUHVRZDQ\P��

7DEHOD��
5ROQLFWZR��WXU\VW\ND�L�DJURWXU\VW\ND�± Z\EUDQH�HOHPHQW\�SURFHVX�EDGDĔ

(OHPHQW 5ROQLFWZR (NRQRPLND�WXU\VW\NL $JURWXU\VW\ND
+LSRWH]D�
EDGDZF]D

EUDN ��7/*��WKH�WRXULVP�OHG�JURZWK�K\SRWK�
HVLV�
��7&*,��WRXULVP�FDSLWDO�JRRG�LPSRUW�
K\SRWKHVLV�
�6FKXEHUW��L�LQQL������ 1RZDN��L�LQQL�
������

EUDN

0HWRG\
EDGDZF]H

6WRVRZDQLH�Z\UDILQRZDQ\FK�
PHWRG�EDGDZF]\FK�±PRG\IL�
NDFMD�áąF]HQLD�VLHFL�QHXURQR�
Z\FK�L�UDFKXQNX�ZVSDUFLD�
ZHNWRURZHJR�RSDUWD�QD�RSW\�
PDOL]DFML�URMX�F]ąVWHN���4XLQ�
J\X�=KRX������

���,QWHJUDFMD�]PLHQQ\FK�Z�F]DVLH�SDUD�
PHWUyZ�]�SU]\F]\QRZ\P�W\SRV]HUH�
JLHP�F]DVRZ\P
���0HWRGD�NRUHNFML�EáĊGyZ�NRLQWHJUDFML
��:HNWRU�DXWRUHJUHVML��9$5�� �&DQJ��
�����

MDN�Z�
SXQNFLH��

ħUyGáR��RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�OLWHUDWXU\�]DPLHV]F]RQHM�Z�WDEHOL�RUD]�VWXGLyZ�OLWHUDWX�
URZ\FK��



%RJXVáDZ�6WDQNLHZLF]� 3U]HG�üZLHUüZLHF]HP�SROVNLHM DJURWXU\VW\NL« ���
������������
%DUQH\�-�%��������� %ULQJLQJ�0DQDJHUV�%DFN�,Q��$�5HVRXUFH�%DVHG�$QDO\VLV�RI�WKH�5ROH�

RI�0DQDJHUV�LQ�&UHDWLQJ�DQG�6XVWDLQLQJ�&RPSHWLWLYH�$GYDQWDJHV�IRU�)LUPV��'RHV�
PDQDJHPHQW� PDWWHU"� 2Q� FRPSHWHQFLHV� DQG� FRPSHWLWLYH� DGYDQWDJH� 7KH� �����
&UDIRRUG�OHFWXUHV��V���±���

%XVE\�*���5HQGOH�6��������� 7KH�WUDQVLWLRQ�IURP�WRXULVP�RQ�IDUPV�WR�IDUP�WRXULVP��7RXU�
LVP�0DQDJHPHQW����������V�����±����

%XWOHU�5�:��������� 7KH�FRQFHSW�RI�D�WRXULVW�DUHD�OLIH�F\FOH�RI�HYROXWLRQ��&DQDGLDQ�*HRJ�
UDSKHU������V���±���

&DQJ� 6�� �������� $� QRQ�OLQHDU� WRXULVP� GHPDQG� IRUHFDVW� FRPELQDWLRQ� PRGHO�� 7RXULVP
(FRQRPLFV����������V� �±���

&ODUNH��-� ��������0DUNHWLQJ�VWUXFWXUHV�IRU IDUP�WRXULVP��EH\RQG�WKH�LQGLYLGXDO SURYLGHU�
RI�UXUDO�WRXULVP��-RXUQDO�RI�6XVWDLQDEOH�7RXULVP�����V����±���

&RRSHU�&�6���-DFNVRQ�6����������'HVWLQDWLRQ�OLIH�F\FOH��7KH�,VOH�RI�0DLQ�FDVH�VWXG\��$Q�
QDOV�RI�7RXULVP�5HVHDUFK������V�����±����

&RSHODQG��%�5� ��������7RXULVP��ZHOIDUH�DQG�GH�LQGXVWULDOL]DWLRQ�LQ�D�VPDOO�RSHQ�HFRQ�
RP\��(FRQRPLFD�������������V�����±����

&RUPDQ\�'� ��������0RWLYHV� IRU�'LIIHUHQW� 7\SHV� RI�0HGLFDO�7UDYHOHUV��$Q�$QDO\VLV� RI� WKH�
&XUUHQW�6WDWH�RI�$FDGHPLF�5HVHDUFK�RQ�WKH�7RSLF��8QLYHUVLW\�RI�1HYDGD��/DV�9HJDV�

'Z\HU�/���)RUV\WK�3���'Z\HU�:����������7RXULVP�(FRQRPLFV�DQG�3ROLF\��&KDQQHO�9LHZ�
3XEOLFDWLRQV��%ULVWRO�8.�

(LVHQKDUGW�.�0���0DUWLQ�-�$� ���������'\QDPLF�&DSDELOLWLHV��:KDW�DUH�7KH\"� 6WUDWHJLF�
0DQDJHPHQW�-RXUQDO������V������±�����

)OHLVFKHU�$���7FKHWFKLN�$����������'RHV�UXUDO�WRXULVP�EHQHILW�IURP�DJULFXOWXUH"� 7RXULVP�
0DQDJHPHQW������V�����±����

+D\ZRRG� .�0� �������� &DQ� WKH� WRXULVW�DUHD� OLIH� F\FOH�� $Q� DSSOLFDWLRQ� WR� WKH� WRXULVW�
SURGXFW��7RXULVW�0DQDJHPHQW�����V�����±����

+X\OHQEURHFN�*���9DQVOHPEURXFN�,���&DOXV�0���9HOGH�/��������� 6\QHUJLHV�EHWZHHQ�)DUPLQJ�
DQG�5XUDO�7RXULVP��(YLGHQFH�IURP�)ODQGHUV��(XUR&KRLFHV��� ����V����±���

0DNDGRN� �5�� ��������7RZDUGV� D� 6\QWKHVLV� RI�5HVRXUFH�%DVHG� DQG�'\QDPLF�&DSDELOLW\�
9LHZV�RI�5HQW�&UHDWLRQ� 6WUDWHJLF�0DQDJHPHQW�-RXUQDO������V�����±����

0F&URZQ�5�/���%UHQQDQ�/�(���3DUWRQ�.�$�������D���/HDUQLQJ�IURP�WKH�KLVWRULFDO�IDLOXUH�
RI�IDUP�PDQDJHPHQW�PRGHOV�WR�DLG�PDQDJHPHQW�SUDFWLFH��3DUW����7KH�ULVH�DQG�GH�
PLVH� RI� WKHRUHWLFDO�PRGHOV� RI� IDUP�HFRQRPLFV��$XVWUDOLDQ� -RXUQDO� RI�$JULFXOWXUDO�
5HVHDUFK������V�����±����

0F&URZQ�5�/���%UHQQDQ�/�(���3DUWRQ�.�$��������E���/HDUQLQJ�IURP�WKH�KLVWRULFDO�IDLOXUH�
RI� IDUP�PDQDJHPHQW�PRGHOV� WR� DLG�PDQDJHPHQW� SUDFWLFH��3DUW� ,,�� 7KUHH� 6\VWHPV�
$SSURDFKHV� $XVWUDOLDQ�-RXUQDO�RI�$JULFXOWXUDO�5HVHDUFK������V����������

1RZDN�-���6DKOL�0���&RUWHV�-LPHQH]�,����������7RXULVP��FDSLWDO�JRRG�LPSRUWV�DQG�HFRQRPLF�
JURZWK��WKHRU\�DQG�HYLGHQFH�IRU�6SDLQ��7RXULVP�(FRQRPLFV����������V�����±����

2(&' ��������7RXULVP� 6WUDWHJLHV� DQG�5XUDO�'HYHORSPHQW� 3DULV�� GRVWĊSQ\� QD� VWURQLH�
LQWHUQHWRZHM��KWWS���ZZZ�RHFG�RUJ�GVWL�VWL�WUDQVSRU�WRXULVP�SURG�H�������SGI�



��� (XURSD�5HJLRQXP�;;,,, ������
3DUD� /RSH]� (��� &DOHUR� *DUFLD� )�-�� �������� $JURWRXULVP�� VXVWDLQDEOH� WRXULVP� DQG�

8OWUDSHULSKHUDO� DUHDV�7KH� &DVH� RI� &DQDU\� ,VODQGV� 5HYLVWD� GH� 7XULVPR�
\ 3DWULPRQLR�&XOWXUDO���������V����±���

3HWHUDI�0�$��� %DUQH\� -�%�� ��������8QUDYHOLQJ� WKH� 5HVRXUFH�%DVHG� 7DQJOH��0DQDJHULDO�
DQG�'HFLVLRQ�(FRQRPLFV������V�����±����

3KLOOLS�6���+XQWHU�&���%ODFNVWRFN�.����������$�W\SRORJ\�IRU�GHILQLQJ�DJULWRXULVP� 7RXU�
LVP�0DQDJHPHQW������V�����±����

4XLQJ\X�=���-LQJ�/���)HQJ�;���4XLQJFKDR�/� ��������7KH�0HWKRG�5HVHDUFK�RQ�2SWLPXP�
6HOHFWLRQ�RI�$JULFXOWXUDO�0DFKLQHU\� ,QWHUQDWLRQDO�-RXUQDO�RI�'LJLWDO�&RQWHQW�7HFK�
QRORJ\�DQG�LWV�$SSOLFDWLRQV��� �����V�����±����

6FKXEHUW�6�)���%ULGD�-�*���5LVVR�:�$� ��������7KH�LPSDFWV�RI� LQWHUQDWLRQDO� WRXULVP�GH�
PDQG� RQ� HFRQRPLF� JURZWK� RI� VPDOO� HFRQRPLHV� GHSHQGHQW� RQ� WRXULVP�� 7RXULVP�
0DQDJHPHQW������V�����±����

6WDEOHU�0�-���3DSDWKHRGRURX�$���6LQFODLU�0����������7KH�(FRQRPLFV�RI�7RXULVP��Z\GDQLH�
GUXJLH��5RXWOHGJH��$ELQJGRQ�8.�

7ULEH� -�� �������� 7KH� (FRQRPLFV� RI� 5HFUHDWLRQ�� /HLVXUH� 	� 7RXULVP� %XWWHUZRUWK�
+HLQHPDQQ��2[IRUG�8.�

:RMFLHFKRZVND� -�� ��������7ZHQW\�\HDUV�RI� SROLVK�DJULWRXULVP�� WKH� SDVW�DQG� WKH� IXWXUH�
7RXULVP���� ������
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$UWLFOH�LV�D�IRUP�RI�GXR�RYHU�WKH�FRQGLWLRQ�RI�WKH�VWDWH�RI�DJUR�WRXULVP�LQ�3RODQG�DV�
VHHQ� IURP�WKH�HFRQRPLVW�SHUVSHFWLYH��GHOLEHUDWHO\�UHIHUULQJ�ZLWK�VRPH�WLPH�GLVWDQFH��WR�
WKH� FRPPHPRUDWLYH� SXEOLFDWLRQ� RI� 3URIHVVRU� -RODQWD� :RMFLHFKRZVND�� 7KH� FRQFHSW� RI�
VHOHFWLYH�FKRLFH�RI�UHVHDUFK�PDWWHU�ZDV�DGRSWHG�± LW�LV�SULPDULO\�WKH�FKDUDFWHU�RI�WKH�DJUR�
WRXULVP�DV�D�ILHOG�RI�VFLHQFH�DQG�LWV�SODFH�LQ�WKH WULDQJOH��DJULFXOWXUH��HFRQRPLFV�RI�WRXU�
LVP��DJUR�WRXULVP�DQG�DJUR� WRXULVP�PRGHOLQJ� IRU�WKH� IXWXUH�SXUSRVHV�� ,Q� WKH�DUWLFOH�DX�
WKRU�KDV�SURSRVHG�VHW�RI�WKH�PRVW�VLJQLILFDQW�WRSLFV�LQ�PDFUR�DQG�PLFUR�VFDOH��RI�WKH�DJUL�
WRXULVP� FRPSDQ\�� IURP� WKH� HFRQRPLFV� YLHZ�� ,Q� WKH� FRQFOXVLRQ� SDUW�ZDV�PDGH� D� FRP�
SDUDWLYH� DQDO\VLV� RI� UHVHDUFK� VWUDWHJLHV� RI� WKH� HFRQRPLFV� RI� WRXULVP�� DJUR� WRXULVP� DQG�
DJULFXOWXUH�RQ�WKH�EDVLV�RI�WKH�OLWHUDWXUH�VWXG\�

7UDQVODWHG�E\��(OL]D�6WDQNLHZLF]


