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VSyáF]HĞQLH� JRVSRGDUNL� ZV]\VWNLFK� SDĔVWZ� SRGGDZDQH� Vą� RFHQLH� SRG�
Z]JOĊGHP�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR��-HGQDN PLPR�� LĪ�ZDULDQ�

WyZ� PLDU� UR]ZRMX� VSRáHF]QR�JRVSRGDUF]HJR� MHVW� FRUD]� ZLĊFHM� L� Vą� RQH� FRUD]�
EDUG]LHM� NRPSOHNVRZH� ZVNXWHN� FLąJáHJR� GRVNRQDOHQLD� ZLHG]\� HNRQRPLF]QHM�
L SR]QDZDQLD� ]DVDG� IXQNFMRQRZDQLD� PHFKDQL]PX� JRVSRGDUHN QDGDO� QLH� MHVWH�
ĞP\�Z�VWDQLH�SUHF\]\MQLH�RNUHĞOLü��NWyUD�JRVSRGDUND�MHVW� OHSV]D�RG�LQQHM�L�GOD�
F]HJR��%\ü�PRĪH�ZV]\VWNR�SU]H]�IDNW��ĪH�]PLHQLD�VLĊ�SRGHMĞFLH�EDGDF]\�GR�WHJR�
FR�MHVW�X]QDZDQH�]D�ZDĪQH�Z�UR]ZRMX�JRVSRGDUHN�L�VSRáHF]HĔVWZ��

'RW\FKF]DV� SRMĊFLHP� NOXF]RZ\P� GOD� JRVSRGDUNL� L� QDXN� HNRQRPLF]Q\FK�
E\á� UR]ZyM� VSRáHF]QR�JRVSRGDUF]\�� :� GHILQLFMDFK� GRW�� UR]ZRMX� VSRáHF]QR�
JRVSRGDUF]HJR� SRGNUHĞODáR� VLĊ� ]QDF]HQLH� ]PLDQ� LORĞFLRZ\FK� L� MDNRĞFLRZ\FK��
-HGQRĞü�L�Z]DMHPQH�XZDUXQNRZDQLH UR]ZRMX�JRVSRGDUF]HJR�L�SRVWĊSX�VSRáHF]�
QHJR�SURZDG]Lü�PLDáR�GR�SRSUDZ\�MDNRĞFL�Ī\FLD�VSRáHF]HĔVWZD�MDNR�FDáRĞFL��MH�
JR�JUXS�VSRáHF]Q\FK�L�SRV]F]HJyOQ\FK�MHGQRVWHN��3RGNUHĞODQR��ĪH�ZDĪQH�Vą�QLH�
W\ONR�UR]PLDU\�NRQVXPSFML�GyEU�L�XVáXJ�PDWHULDOQ\FK�L�QLHPDWHULDOQ\FK�RUD]�LFK�
GRVWĊSQRĞü��DOH� WDNĪH� WDNLH�]MDZLVND� MDN�IXQNFMRQRZDQLH�V]HURNR�UR]XPLDQHJR�
ĞURGRZLVND��VWRSLHĔ�DNW\ZQRĞFL�L�ZVSyáSUDF\�OXG]L�Z�]DFKRZDQLX�L�SU]\VZDMD�
QLX�GRW\FKF]DVRZHJR�RUD]�WZRU]HQLX�QRZHJR�GRURENX�PDWHULDOQHJR L�NXOWXUDO�
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QR� QDXNRZHJR��VWRSLHĔ�ZROQRĞFL�OXG]L��VWDQ�]GURZLD�SV\FKLF]QHJR�L�IL]\F]QH�
JR��6WZRU]RQR� ]DWHP�SRGZDOLQ\� SRG� UR]ZDĪDQLD� R� UR]ZRMX� ]UyZQRZDĪRQ\P��
SU]H]�NWyU\�UR]XPLH�VLĊ�ÄUR]ZyM�F\ZLOL]DF\MQ\��Z�NWyU\P�IRUP\�L�G\QDPLND�DN�
W\ZQRĞFL� HNRQRPLF]QHM�� LQVW\WXFMH�� VW\OH� Ī\FLD� �JáyZQLH� ZLHONRĞü� NRQVXPSFML��
L ZLHONRĞü� SRSXODFML� Vą� WDNLH�� ĪH� NDĪGHPX� F]áRZLHNRZL� REHFQHJR� L� SU]\V]á\FK�
SRNROHĔ�EĊG]LH�]DSHZQLRQD�RGSRZLHGQLD�MDNRĞü�Ī\FLD��D�ZV]\VWNLH�DVSHNW\�WHJR�
UR]ZRMX�Vą�]DEH]SLHF]RQH�SU]H]�GRVWĊSQRĞü�]DVREyZ�QDWXUDOQ\FK��HNRV\VWHPyZ�
L� V\VWHPyZ� SRGWU]\PXMąF\FK� Ī\FLH¶¶� �'REU]DĔVNL�� 'REU]DĔVND� ������ V�� ������
-HGQDNĪH�F]\�U]HF]\ZLĞFLH�GRSLHUR�Z�;;�ZLHNX�HNRQRPLĞFL�]ZUyFLOL�XZDJĊ�QD�
UROĊ�F]\QQLNyZ�ĞURGRZLVNRZ\FK�Z�UR]ZRMX�VSRáHF]QR�HNRQRPLF]Q\P"�&HOHP�
RSUDFRZDQLD� MHVW� ]DSUH]HQWRZDQLH� HZROXFML� SRJOąGyZ� QD� WHPDW� F]\QQLND� ĞUR�
GRZLVNRZHJR� Z� WHRULDFK� HNRQRPLF]Q\FK� RUD]� RNUHĞOHQLH� UROL� WHJRĪ� F]\QQLND�
Z EXGRZDQLX�WUZDáHJR�UR]ZRMX�JRVSRGDUF]HJR�L�VSRáHF]QHJR�

-XĪ�Z�;,,�L�;,,,�ZLHNX�SRMDZLá\�VLĊ�SLHUZV]H�P\ĞOL��ZHGáXJ�NWyU\FK�F]áR�
ZLHN�SRZLQLHQ�SDQRZDü�QDG�SU]\URGą�L�=LHPLą��DOH�Z�VSRVyE�UR]XPQ\��0LĊG]\�
LQQ\PL�ZHGOH�QDXN�ĞZ��7RPDV]D�]�$NZLQX�Ä%yJ�± VWZDU]DMąF�ĞZLDW�U]HF]\��UR�
ĞOLQ\��]ZLHU]ĊWD� L�F]áRZLHND�± XVWDQRZLá� MHGQRF]HĞQLH�KLHUDUFKLĊ�ZĞUyG�RZ\FK�
VWZRU]HĔ�� :� KLHUDUFKLL� W\FK� E\WyZ� QDMZDĪQLHMV]H� PLHMVFH� ]DMPXMH� F]áRZLHN��
D FDáD� SU]\URGD�� Z� W\P� URĞOLQ\� L� ]ZLHU]ĊWD�� MHVW� PX� SRGSRU]ąGNRZDQD��«��
&]áRZLHN�Z�GRZROQ\�GOD�VLHELH�VSRVyE�PRĪH�G\VSRQRZDü�WDNĪH�LQQ\PL�GREUD�
PL�QDWXU\��.ZDSLV]HZVND�$QWDV�������V��������$OH�]�GUXJLHM�VWURQ\�SRMDZLáD�VLĊ�
RGPLHQQD� LGHD�� Ä-HM� WZyUFą� E\á� ĞZ�� )UDQFLV]HN� ]� $V\ĪX�� *áRVLá� RQ� SRWU]HEĊ�
RFKURQ\�FDáHJR�ĞZLDWD�SU]\URGQLF]HJR��Z�W\P�UyZQLHĪ�SU]\URG\�QLHRĪ\ZLRQHM��
=ZLHU]ĊWD�QD]\ZDá�VZRLPL�EUDüPL�L�VLRVWUDPL��=DOHFDá�G]LDáDQLD��Z�NWyU\FK�Z\�
UDĪDü�VLĊ�PLDáD�SRVWDZD�V]DFXQNX�L�PLáRĞFL�GR�SU]\URG\��LGHD�RFKURQ\�L�]DFKR�
ZDQLD�MHM�QDWXUDOQ\FK�ZDORUyZ¶¶�.ZDSLV]HZVND�$QWDV�������V��������

:� G]LHáDFK� PHUNDQW\OLVWyZ�� SXEOLNRZDQ\FK� GR� ;9,,,� ZLHNX�� GRPLQXMH�
]DZĊĪRQ\�SRJOąG�QD�UROĊ�F]\QQLND ĞURGRZLVND�QDWXUDOQHJR�Z�UR]ZyM�JRVSRGDU�
NL��0HUNDQW\OLĞFL�SRVWU]HJDMą�MDNR�ZDĪQH�MHG\QLH�WH�]DVRE\�QDWXUDOQH��NWyUH�PR�
Ją�SU]\VSRU]\ü�ERJDFWZR��D�]DWHP�LVWRWQH�GOD�UR]ZRMX�JRVSRGDUF]HJR�Vą�W\ONR�
NUXV]FH�V]ODFKHWQH��1LH�QDOHĪDáR�LFK�MHGQDN�FKURQLü�D�Z\GRE\ZDü��E\�SRPQDĪDü�
ERJDFWZR�QDURGyZ��3RG�NRQLHF�;9,,,�ZLHNX��D�]DWHP�MXĪ�SU]HGVWDZLFLHOH�IL]MR�
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NUDW\]PX�SRQRZQLH� X]QDOL�� ĪH� V\VWHP�HNRQRPLF]Q\� RSLHUD� VLĊ� QD� SRGVWDZDFK�
SRU]ąGNX� QDWXUDOQHJR�� ERVNLHJR� L� SUDZ� SU]\URG\�� 6]F]HJyOQLH� )UDQFRLV� 4X�
HVQD\��DXWRU�SUDF\�0DNV\P\�RJyOQH�HNRQRPLF]QHJR�U]ąG]HQLD�NUDMHP�UROQLF]\P
RUD]�7DEOLF\�HNRQRPLF]QHM �7DEOHDX�pFRQRPLTXH���SRáRĪ\á�QDFLVN�QD�UROĊ�F]\Q�
QLND� ĞURGRZLVNRZHJR� QD� UR]ZyM� JRVSRGDUF]\�� 7ZLHUG]Lá� RQ�� ĪH W\ONR� ] ]LHPL�
L MHM� SáRGyZ�PRĪH� SRZVWDü� SURGXNW� F]\VW\� �F]\OL� SURGXNW� R�ZLĊNV]HM�ZDUWRĞFL�
QLĪ�SRQLHVLRQH�QD�QLHJR�Z\GDWNL��]DĞ�SU]HP\Vá�SU]HWZyUF]\� L� LQ��URG]DMH�G]LD�
áDOQRĞFL� SR]DUROQLF]HM� Vą� MDáRZH�� 'R� G]LVLDM� HNRQRPLVWyZ� UROQLFWZD� LQWU\JXMH�
QLHUR]ZLą]DQ\�GR�NRĔFD�SUREOHP�UHQW\�JUXQWRZHM�SRVWU]HJDQHM�SU]H]�4XHVQD\¶D�
MDNR PLDU\�F]\VWHJR�SURGXNWX� L� MHGQRF]HĞQLH� MHG\QHJR�ĨUyGáD�SRGDWNyZ��&]\�
ĪHZVNL�������� -DN�ZDĪQH� L�Z\SU]HG]DMąFH� HSRNĊ�E\á\�SU]HP\ĞOHQLD� WHJR�HNR�
QRPLVW\�GRW\F]ąFH�F]\QQLNyZ�ĞURGRZLVND�ZSá\ZDMąF\FK�QD�UR]ZyM�JRVSRGDUNL�
PRĪH�ĞZLDGF]\ü�IDNW��ĪH�GRSLHUR�/HRQWLHI��Ī\MąF\�Z�;;�ZLHNX��GRFHQLá�ZDUWRĞü�
WDEOLF� HNRQRPLF]Q\FK��Z� W\P�PRGHO�SU]HSá\ZX�QDGZ\ĪHN�Z�JRVSRGDUFH�RUD]�
QLHGRFHQLDQą�UROĊ�UHQW\�JUXQWRZHM��

=�NROHL�SU]HGVWDZLFLHOH�HNRQRPLL�NODV\F]QHM�XZDĪDOL��ĪH�ĞURGRZLVNR�QDWX�
UDOQH� MHVW�JáyZQą�EDULHUą� UR]ZRMX�JRVSRGDUF]HJR��0�� LQ�� VWDQRZLVNR� WDNLH�SR�
G]LHODá� 6PLWK� L� 5LFDUGR�� 3LHUZV]\� ]� QLFK� Z� SUDF\� SW�� %DGDQLD� QDG� QDWXUą�
L SU]\F]\QDPL�ERJDFWZD�QDURGyZ QDSLVDá�ÄSR]LRP�ERJDFWZD�VSRáHF]QHJR�XZD�
UXQNRZDQ\� MHVW� ]DVREDPL� QDWXUDOQ\PL�� JOHEą�� NOLPDWHP� D� WDNĪH� V\WXDFMą� HNR�
QRPLF]QD Z]JOĊGHP� LQQ\FK� NUDMyZ´ �=DELHJOLN� ������� 5LFDUGR� QDWRPLDVW�
Z G]LHOH�]DW\WXáRZDQ\P�=DVDG\�HNRQRPLL�SROLW\F]QHM�L�RSRGDWNRZDQLD E\á�DXWR�
UHP NRQFHSFML�VWDJQDFML�VHNXODUQHM��HNRORJLF]QD�EDULHUD�Z]URVWX�SRMDZLD�VLĊ�Já��
Z�SRVWDFL�SUDZD�PDOHMąFHM�SURGXNW\ZQRĞFL ]LHPL��RUD]�WZLHUG]HQLD�R�Z]JOĊGQHM�
RJUDQLF]RQRĞFL�]DVREyZ��VSRáHF]HĔVWZR�XPLH�]XĪ\ZDü�]DVRE\�Z�NROHMQRĞFL�LFK�
]PQLHMV]DMąFHM�VLĊ�HNRQRPLF]QHM�MDNRĞFL��:�SU]\V]áRĞFL�R]QDF]D�WR�NRQLHF]QRĞü�
Z\NRU]\VW\ZDQLD�FRUD]�JRUV]\FK�]DVREyZ���7DNĪH�0DOWKXV�SXEOLNXMąF� ]DáRĪH�
QLD�GR�WHRULL�OXGQRĞFLRZHM�VWZLHUG]Lá��ÄSU]\URVW�OXGQRĞFL�RGE\ZD�VLĊ�Z�SU]\UR�
ĞFLH�JHRPHWU\F]Q\P�L�Z\SU]HG]D�Z]URVW�SURGXNFML�Ī\ZQRĞFL��NWyU\�RGE\ZD�VLĊ�
Z SRVWĊSLH� DU\WPHW\F]Q\P´ �0DOWKXV� ������� F]\OL� ĪH� EH]Z]JOĊGQD� RJUDQLF]R�
QRĞü� ]DVREyZ�SURZDG]L�GR�QDWXUDOQHM�JUDQLF\�Z]URVWX�JRVSRGDUF]HJR�� -HGQDN�
QLH�ZV]\VF\�SRG]LHODOL�]GDQLH�F]RáRZ\FK�SU]HGVWDZLFLHOL�HNRQRPLL�NODV\F]QHM��
1D�SU]\NáDG�SUD�SU]HGVWDZLFLHO�HNRQRPLL�HNRORJLF]QHM�0LOO JáRVLá��ĪH ĞURGRZL�
VNR�QDWXUDOQH��UR]XPLDQH�MDNR�ZDORU\�HVWHW\F]QH��UHNUHDF\MQH�L�SV\FKRORJLF]QH��
MHVW�HOHPHQWHP�GHWHUPLQXMąF\P�MDNRĞü�Ī\FLD�F]áRZLHND��0LĊG]\�LQQ\PL�GOD�ZD�
ORUyZ�HVWHW\F]Q\FK� L�SV\FKRORJLF]Q\FK�]DDQJDĪRZDá�VLĊ�Z�VSUDZ\�XWU]\PDQLD�
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ELRUyĪQRURGQRĞFL�JDWXQNRZHM��8]QDZDá��ĪH�Z\ĪV]D�MDNRĞü�Ī\FLD�F]áRZLHND�SU]\�
RNUHĞORQ\P�SR]LRPLH�Z]URVWX�JRVSRGDUF]HJR�WR�SRGVWDZD�GR�Z\]QDF]HQLD�QR�
ZHM� ĞFLHĪNL� UR]ZRMRZHM��0RĪQD� ]DU\]\NRZDü� VWZLHUG]HQLH�� ĪH� MDNR� SLHUZV]\�
HNRQRPLVWD�X]QDá�� LĪ�E\ü SRZLQQR�PLHü�Z\ĪV]ą� UDQJĊ�QLĪ�PLHü��Ä:\]QDMĊ��ĪH�
QLH�MHVWHP�]DFKZ\FRQ\�LGHDáHP�Ī\FLD��Z�NWyU\P�QRUPDOQ\P�VWDQHP�OXG]NRĞFL�
MHVW�FLąJáD�ZDOND�R�Z\ELFLH�VLĊ�Z�Ī\FLX���«���1LH�ZLHP�GODF]HJR�PLDáRE\�E\ü�
JRGQ\P�SRFKZDá\��ĪH�RVRE\��NWyUH�MXĪ�Z�WHM�FKZLOL�PDMą�ZLĊFHM�ERJDFWZ�QLĪ�LFK�
NWRNROZLHN�SRWU]HEXMH��SRGZDMDMą�VZRMH�ĞURGNL�NRQVXPRZDQLD�U]HF]\��GDMąF\FK
PDáR� SU]\MHPQRĞFL� OXE� ĪDGQHM� SR]D� W\P�� ĪH� SU]HGVWDZLDMą� ERJDFWZR´ �*U]\�
ZDF]�������

.RQWURZHUVMH� QDWRPLDVW� EXG]ą� SRJOąG\� 6D\¶D� RSXEOLNRZDQH�Z�7UDNWDFLH�
R HNRQRPLL�SROLW\F]QHM��&R�SUDZGD MDNR�SLHUZV]\�GRVWU]HJá�RQ�SUREOHP�]DQLH�
F]\V]F]HQLD� ĞURGRZLVND� L� ZSURZDG]Lá� GR� HNRQRPLL� SRG]LDá� ]DVREyZ� QDWXUDO�
Q\FK�QD�VXURZFH�XĪ\WHF]QH�L�GREUD�ZROQH��DOH�SU]\F]\QLá�VLĊ�UyZQLHĪ�GR�WHJR��
ĪH� SU]H]� GáXJLH� ODWD� WUDNWRZDQR� VLá\� Z\WZyUF]H� Z� RGHUZDQLX� RG� ĞURGRZLVND��
8]QDQR�ERZLHP��ĪH�]DQLHF]\V]F]HQLH� MHVW�SURVWą�NRQVHNZHQFMą SURFHVyZ�SUR�
GXNFML�L�NRQVXPSFML��

-HGQ\P� ]� ZDĪQLHMV]\FK� RVLąJQLĊü� HNRQRPLL� NODV\F]QHM� Z� ÄWZRU]HQLH¶¶�
]UĊEyZ�]UyZQRZDĪRQHJR� UR]ZRMX�E\áR�]REOLJRZDQLH�SDĔVWZD�GR GRVWDUF]DQLD�
GyEU��NWyUH�SU]\QRV]ą�ZLHONLH�NRU]\ĞFL�VSRáHF]QH� D�NWyU\PL�SRGPLRW\�SU\ZDWQH�
QLH� FKFą� VLĊ� LQWHUHVRZDü�� :yZF]DV� WR� SR� UD]� SLHUZV]\� Z� KLVWRULL� HNRQRPLL�
ZVSRPQLDQR� R� GREUDFK� SXEOLF]Q\FK�� NWyUH�PLĊG]\� LQQ\PL� GHF\GXMą� R� MDNRĞFL�
Ī\FLD� F]áRZLHND� L� PRĪOLZRĞFLDFK� MHJR� UR]ZRMX� HNRQRPLF]QR�VSRáHF]QHJR�
�.VLĊĪ\N�������

:�NROHMQ\FK�ODWDFK��V]F]HJyOQLH�:�(XURSLH�L�$PHU\FH�RG�,,�SRáRZ\�;,;�
ZLHNX�GR�SRáRZ\�;;�ZLHNX�UR]ZLMD�VLĊ�HNRQRPLD�QHRNODV\F]QD��*áyZQLH�SRG�
NUHĞODQR�]QDF]HQLH�SRGDĪRZ\FK�F]\QQLNyZ�Z]URVWX� L� UR]ZRMX�JRVSRGDUF]HJR��
=GHF\GRZDQLH� VWDZLDQR� QD�� QRZH� WHFKQLNL� L� WHFKQRORJLH�� Z\NV]WDáFH�
QLH�XPLHMĊWQRĞFL�NDSLWDáX�OXG]NLHJR�L�VSRVRE\�SRGQRV]ąFH�Z\GDMQRĞü�SUDF\��3R�
VWĊS� WHFKQLF]Q\� E\á� XZDĪDQ\� SU]H]� QHRNODV\F]Q\FK� HNRQRPLVWyZ� ]D� EDUG]R�
LVWRWQ\� ]H� Z]JOĊGX� QD� PRĪOLZRĞü� ]GRE\ZDQLD� QRZ\FK� ĨUyGHá� VXURZFRZ\FK�
L ]DJRVSRGDURZ\ZDQLD� QRZ\FK� WHUHQyZ� �Z]URVW� ]DVREyZ� ]LHPL��� :� ]ZLą]NX�
] W\P�SRVWĊS�WHFKQLF]Q\�UR]VWU]\JDQR�Z�GZyFK�DVSHNWDFK��WM��MDNR SRVWĊS�WHFK�
QLF]Q\�]ZLą]DQ\�]�]DNXSHP�QRZ\FK�PDV]\Q�L�XU]ąG]HĔ�Z\PDJDMąF\�Z\VRNLFK�
QDNáDGyZ�RUD]�SRVWĊS�WHFKQLF]Q\�Z�REUĊELH�LVWQLHMąFHJR�NDSLWDáX��QS��QRZD�RU�
JDQL]DFMD SUDF\�RUD]�± FR�ZDĪQH ± ]ZUyFRQR�XZDJĊ�QD�SRWU]HEĊ�RV]F]ĊGQRĞFL�
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VXURZFyZ���1HRNODV\F\�SR� UD]�SLHUZV]\ Z� OLWHUDWXU]H�HNRQRPLF]QHM�SRGQLHĞOL�
SRWU]HEĊ�RFKURQ\�VXURZFyZ�QDWXUDOQ\FK��&R�SUDZGD�SRZRG\�LFK�UR]ZDĪDĔ�QD�
WHQ�WHPDW�E\á\�MHGQDN�SU]HGH�ZV]\VWNLP�HNRQRPLF]QH��RV]F]ĊG]DQLH�VXURZFyZ�
XWRĪVDPLDOL�]H�]PQLHMV]DQLHP�NRV]WyZ�SURGXNFML��6WDQ�ĞURGRZLVND�QDWXUDOQHJR�
QD� UD]LH� QLH� E\á� SULRU\WHWHP� Z� UR]ZDĪDQLDFK� QW�� PRĪOLZRĞFL� UR]ZRMX� JRVSR�
GDUF]HJR� L� VSRáHF]QHJR�� DF]NROZLHN� QLH� ZV]\VF\� QHRNODV\F\� E\OL� RERMĊWQL� QD�
SUREOHP\�ĞURGRZLVNRZH��

.ZHVWLH� HNRORJLF]QH� SU]\NXá\� XZDJĊ� WDNLFK� SU]HGVWDZLFLHOL� HNRQRPLL�
QHRNODV\F]QHM� MDN� 3LJRX� L� .H\HQHV�� 3LJRX� UR]VWU]\JDá SUREOHP� LQWHUQDOL]DFML�
HNRORJLF]Q\FK�QLHNRU]\ĞFL�]HZQĊWU]Q\FK��F]\OL�SUyERZDá�SU]\SLVDü�VNXWNL�QLH�
NRU]\VWQ\FK�HNRORJLF]QLH�RGG]LDá\ZDĔ�LFK�VSUDZFRP��=DSURSRQRZDá�ZáąF]HQLH�
]HZQĊWU]Q\FK�NRV]WyZ�ĞURGRZLVNRZ\FK�GR�NRV]WyZ�ZHZQĊWU]Q\FK�IXQNFMRQR�
ZDQLD�SU]HGVLĊELRUVWZD��NWyUH�MH�VSRZRGRZDáR�L�Z\NRU]\VWDQLH�SRGDWNX�3LJRX��
1DWRPLDVW�.H\HQHV�Z�SUDF\�2JyOQD� WHRULD�]DWUXGQLHQLD�� SURFHQWX� L� SLHQLąG]D
WZLHUG]Lá��ĪH Z�JRVSRGDURZDQLX�]DVREDPL�SU]\URG\�SRGVWDZRZH�]QDF]HQLH�PD�
NU\WHULXP�PLĊG]\JHQHUDF\MQHM�VSUDZLHGOLZRĞFL�HNRORJLF]QHM��QLH�]DĞ�PLNURHNR�
QRPLF]QHM�HIHNW\ZQRĞFL��JG\Ī�U\QHN�QLH�MHVW�Z�SHáQL�]DGRZDODMąF\P�PHFKDQL�
]PHP�� V]F]HJyOQLH� MHĞOL� GRW\F]\� WR� JRVSRGDURZDQLD� ]DVREDPL� QLHRGQDZLDOQ\�
PL��:\QLND� WR� WDNĪH�]�IDNWX�� LĪ�QLH�ZV]\VWNLH�NRV]W\� L�NRU]\ĞFL�ĞURGRZLVNRZH�
PRĪQD� XMPRZDü�Z� NDWHJRULDFK� SLHQLĊĪQ\FK� �)LHGRU�� &]DMD� ������� 3RJOąG� WHQ�
MDN�QD�yZF]HVQH�F]DV\�E\á�MHGQDN�]D�EDUG]R�QRZDWRUVNL�

:LHN�;;��D�V]F]HJyOQLH�ODWD�����L�SyĨQLHMV]H��REILWXMą�Z�SUDFH�NZHVWLRQX�
MąFH�FHORZRĞü�FLąJáHJR�Z]URVWX�JRVSRGDUF]HJR�L�SRGNUHĞODMąFH�QHJDW\ZQH�VNXW�
NL�ZLHONLFK�WHFKQRORJLL���1DMSLHUZ�Z�ODWDFK�����.DSS�SRGQLyVá�NZHVWLĊ�NRQLHF]�
QRĞFL�RFKURQ\�NDSLWDáX�SU]\URGQLF]HJR�MDNR�ZDUXQNX�NRQLHF]QHJR�GOD�GDOV]HJR�
UR]ZRMX�JRVSRGDUF]HJR��SRWHP�WHPDW�E\á�MXĪ�V]HURNR�RPDZLDQ\�QD�IRUDFK�QD�
XNRZ\FK� L� SROLW\F]Q\FK� R� FKDUDNWHU]H� PLĊG]\QDURGRZ\P�� 1D� SU]\NáDG�
Z SLHUZV]\P�UDSRUFLH�.OXEX�5]\PVNLHJR��������SW��*UDQLFH�Z]URVWX 0HDGRZV
SRUXV]\á�NZHVWLH�LVWQLHQLD�HNRORJLF]Q\FK�EDULHU�UR]ZRMX�L�Z\NRU]\VWDQLD�]DVR�
EyZ� L� XVáXJ� ĞURGRZLVNRZ\FK�� 3RZUyFLá� WDNĪH� P\ĞODPL� GR� LGHL� ZF]HĞQLHM� MXĪ�
JáRV]RQ\FK��MDN�QS��PDOWKX]MDĔVNL�SDUDG\JPDW�EH]Z]JOĊGQHM�RJUDQLF]RQRĞFL�]D�

� 7R�PLĊG]\�LQQ\PL�SUDFH��5��&DUVRQ�6LOHQW�VSULQJ ��������)��+LUVFK�6RFLDO�OLPLWV�WR�JURZWK
��������(�)��6FKXPDFKHU�6PDOO�LV�EHDXWLIXO ��������$��&]\ĪHZVNL�2FKURQD�ĞURGRZLVND�± UDFKX�
QHN�VWUDW�L�NRU]\ĞFL�VSRáHF]Q\FK¶¶���������6��&]DMD��%��)LRGRU��=��-DNXEF]\N�(NRORJLF]QH�XZDUXQ�
NRZDQLD�Z]URVWX�JRVSRGDUF]HJR�Z�XMĊFLX�ZVSyáF]HVQHM� WHRULL� HNRQRPLL ������� F]\�(NRORJLF]QD�
UHIRUPD� SRGDWNRZD�� :\]ZDQLH� GOD� SROVNLHM� SROLW\NL� RFKURQ\� ĞURGRZLVND¶¶� ������� SRG� UHG��
-� ĝOHV]\ĔVNLHJR�
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VREyZ�� F]\� ULFDUGLDĔVNLHM�Z]JOĊGQHM� Z\F]HUS\ZDOQRĞFL� ]DVREyZ� �SLVDá� RQ�� LĪ�
REHFQLH�QLH�LVWQLHMH�SUREOHP�RJUDQLF]RQRĞFL�]DVREyZ��DOH�NZHVWLD�NRV]WyZ�LFK�
GRVWĊSQRĞFL���2Ī\ZLá�UyZQLHĪ�WHRULĊ�OXGQRĞFLRZą�0DOWKXVD�RGQRV]ąF�Mą�GR�SUR�
EOHPyZ� GHPRJUDILF]Q\FK Z� NUDMDFK� UR]ZLMDMąF\FK� VLĊ�� = NROHL�Z� ����� URNX��
Z GUXJLP�UDSRUFLH�SW��/XG]NRĞü�Z�SXQNFLH�]ZURWQ\P��0HVDURYLF�L�3HVWHO SRUX�
V]\OL� SUREOHP\� GRW�� SURGXNFML� Ī\ZQRĞFL�� Z\F]HUS\ZDOQRĞFL� ]DVREyZ� =LHPL�
L SUREOHP�]DQLHF]\V]F]HQLD�ĞURGRZLVND��3RV]HU]\OL�RQL�UyZQLHĪ�WHRULH�HNRQRPLL�
R�DVSHNW\�HNRORJLF]QH�P�LQ��ZSURZDG]DMąF�PRGHOH�LQSXW�RXWSXW��PRGHOH�RELHJX�
PDWHULL�� PRGHOH� HQHUJHW\F]QH� F]\� XZ]JOĊGQLDMąFH� ]PLDQ\� NOLPDWX� �5RJDOO�
�������

5HDVXPXMąF�;;�ZLHN� WR�]�FDáą�SHZQRĞFLą�RNUHV��Z�NWyU\P� L�HNRQRPLĞFL�
L VSRáHF]HĔVWZD� ]UR]XPLDá\�� ĪH� Z� SURFHVDFK� ]DVSRNDMDQLD� SRWU]HE� QDOHĪ\�
XZ]JOĊGQLDü�]DUyZQR�SRWU]HE\�PDWHULDOQH�� MDN� L�QLHPDWHULDOQH��NWyU\FK�]DVSR�
NRMHQLH�ZLąĪH�VLĊ�]�UHODFMDPL�]H�ĞURGRZLVNLHP�SU]\URGQLF]\P�L�VSRáHF]Q\P�

:�ODWDFK�����;;�ZLHNX�Z�HNRQRPLL�]D]QDF]DMą�VZRMą�SR]\FMĊ�V]NRá\�DN�
FHQWXMąFH� SUREOHP\� ĞURGRZLVNRZH�� QS��� QHRNODV\F]QD� HNRQRPLD� ĞURGRZLVND�
L ]DVREyZ�QDWXUDOQ\FK�RUD]�EĊGąFD�GR�QLHM�Z�RSR]\FML�± HNRQRPLD�HNRORJLL �WDE��
����

7DEHOD��
=DVDGQLF]H�UyĪQLFH�SRPLĊG]\�HNRQRPLą�ĞURGRZLVND�D�HNRQRPLą�HNRORJLL

5RG]DM�HNRQRPLL *áyZQH�]DáRĪHQLD
(NRQRPLD�ĞURGRZLVND�
L�]DVREyZ�QDWXUDOQ\FK í ED]XMH�QD�SDUDG\JPDFLH�HNRQRPL]DFML�ĞURGRZLVND�L�MHJR�]D�

VREyZ�í SULRU\WHWRZH�MHVW�NU\WHULXP�HIHNW\ZQRĞFL�L�RSW\PDOQRĞFL�HNR�
ORJLF]QHM�í NU\WHULXP�EH]SLHF]HĔVWZD�HNRORJLF]QHJR�L�NU\WHULXP�Z\QL�
NDMąFH�]�NRQFHSFML�]UyZQRZDĪRQHJR�UR]ZRMX�Vą�X]XSHáQLDMą�
FH�

(NRQRPLD�HNRORJLL í RGZRáXMH�VLĊ�GR�HNRORJLF]QHJR�SDUDG\JPDWX�HNRQRPLL��WM��
SULRU\WHWRZH�Vą�NU\WHULD�EH]SLHF]HĔVWZD�L�WUZDáRĞFL�UR]ZRMX�
�VSUDZLHGOLZRĞFL�ZHZQąWU]SRNROHQLRZHM��PLĊG]\SRNROHQLR�
ZHM�L�PLĊG]\JDWXQNRZHM��í NU\WHULXP�HIHNW\ZQRĞFL�± MHVW�X]XSHáQLHQLHP�

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�
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3LHUZV]D�V]NRáD�VWDZLD�VRELH�]D�JáyZQ\�FHO�RFKURQĊ�ĞURGRZLVND�REHMPXMą�
Fą�HIHNW\ZQH�Z\NRU]\VWDQLH�]DVREyZ�QDWXUDOQ\FK��JG\Ī�WZLHUG]RQR��ĪH�W\ONR�WR�
SR]ZROL�QD�LFK�HNVSORDWDFMĊ�SU]H]�SRNROHQLD��7\P�VDP\P�X]QDQR�RFKURQĊ�]D�
VREyZ�QDWXUDOQ\FK�]D�SUREOHP�F]\VWR�HNRQRPLF]Q\��7HRULD� WD�SRVWXOXMH� VNąSH�
]XĪ\ZDQLH� SU]H]� F]áRZLHND� ]DVREyZ�� DOH� XPRĪOLZLDMąFH� Z]URVW� GREURE\WX�
L EH]SLHF]HĔVWZD�VSRáHF]QHJR��:ĞUyG�W\FK�RJUDQLF]HĔ�QDMZDĪQLHMV]H�WR��NRV]W\�
ĞURGRZLVND�XOHJDMą�HNVWHUQDOL]DFML��F]\OL�]RVWDMą�SU]HQLHVLRQH�QD�LQQ\FK��FR�SR�
ZRGXMH�EáĊGQą�DORNDFMĊ�GyEU��SRQLHZDĪ�GREUD�Z\GDMą�VLĊ�EDUG]R�WDQLH��]DVRE\�
QDWXUDOQH� �ZRGD�� SRZLHWU]H�� DWPRVIHUD�� WUDNWXMH� VLĊ�� MDNR� GREUD� SXEOLF]QH�� GOD�
NWyU\FK�QLH�PD� ĪDGQ\FK�RJUDQLF]HĔ��Z\VWĊSRZDQLH� ]DFKRZDĔ� VSRáHF]Q\FK� WD�
NLFK�MDN��HIHNW�JDSRZLF]D��G\OHPDW�ZVSyOQHJR�SDVWZLVND��F]\�G\OHPDW�ZLĊĨQLD
�0LGRU��������

1HRNODV\F]QD� HNRQRPLD� ĞURGRZLVND� QLH� UH]\JQXMH� ]DWHP� ]� REUD]X� F]áR�
ZLHND�MDNR�KRPR�RHFRQRPLFXV L�]�SU]HNRQDQLD�R�PRĪOLZRĞFL�VXEVW\WXFML�]DVR�
EyZ�QDWXUDOQ\FK��7DND�SRVWDZD�QLH�SR]ZDOD�QD�SRGMĊFLH�SU]H]�SDĔVWZR�G]LDáDĔ��
NWyUH� ]PXVLá\E\� XF]HVWQLNyZ� U\QNX� GR� UH]\JQDFML� ]� NRU]\ĞFL� GOD� GREUD� SU]\�
V]á\FK� SRNROHĔ�� FR� MHVW� SRGVWDZRZą� ]DVDGą� ]UyZQRZDĪRQHJR� UR]ZRMX�� �«��
'ODWHJR� WHĪ� RG� SRáRZ\� ODW� ���� ;;� ZLHNX� UR]ZLMD� VLĊ� HNRQRPLD� HNRORJLF]QD
�0LGRU� �������:� UDPDFK� WHRULL� HNRQRPLL� ĞURGRZLVND� Vą� UR]ZDĪDQH� �� SRGVWD�
ZRZH�WHRULH�HNRQRPLF]QH��D��Z\NRU]\VWDQLD�]DVREyZ�PDWHULDOQ\FK �RSW\PDOQH�
UR]áRĪHQLH�Z�F]DVLH�HNVSORDWDFML�RGQDZLDOQ\FK�L�QLHRGQDZLDOQ\FK�]DVREyZ�QD�
WXUDOQ\FK��� E�� ]DQLHF]\V]F]HQLD� L� RFKURQ\� ĞURGRZLVND� �HIHNW\ZQRĞü� HNRQR�
PLF]Qą�RVLąJDQLD�RNUHĞORQ\FK�FHOyZ�HNRORJLF]Q\FK�SRSU]H]�SRUyZQDQLH�NRV]�
WyZ� VSRáHF]Q\FK� L� SU\ZDWQ\FK� GRFKRG]HQLD� GR� ]DáRĪRQHJR� SR]LRPX� MDNRĞFL�
ĞURGRZLVND���F��]DFKRZDQLD�SU]\URG\��RSW\PDOQH�ZDUXQNL�Z\NRU]\VWDQLD�]DVR�
EyZ�ĞURGRZLVND�]�SXQNWX�ZLG]HQLD�ZDORUyZ�HVWHW\F]QR�ELRORJLF]Q\FK�ĞURGRZL�
VND��

:� SURJUDPLH� EDGDZF]\P� HNRQRPLL� HNRORJLF]QHM� MHVW� RJUDQLF]RQD� UROD�
F]áRZLHND�RUD]�MHJR�DNW\ZQRĞFL�Z�V\VWHPLH�SU]\URGQLF]\P��:�WDN�RNUHĞORQ\FK�
RNROLF]QRĞFLDFK�S\WDQLH�GRW\F]ąFH�ZSá\ZX�RNUHĞORQHM�G]LDáDOQRĞFL�QD�F]áRZLH�
ND� ]DVWĊSXMH� VLĊ� S\WDQLHP�GRW\F]ąF\P�ZSá\ZX� WHMĪH� G]LDáDOQRĞFL� QD� Ī\FLH� LQ�
Q\FK�VWZRU]HĔ�RUD]�QD�Ī\FLH�MDNR�WDNLH��)LHGRU�L�LQ���������1DWXUD�W\P�VDP\P�
MHVW�JáyZQ\P�ĨUyGáHP�VLá\�SURGXNF\MQHM� GHF\GXMąF�R�PRĪOLZRĞFLDFK�WZRU]HQLD�
ZDUWRĞFL� GRGDQHM�� ĝURGRZLVNR� QDWXUDOQH� MHVW� HOHPHQWHP� NDSLWDáX� VHQVX� ODUJR��
REHMPXMąFHJR�UyZQLHĪ�WUDG\F\MQLH�UR]XPLDQą�]LHPLĊ��6WDQ�ĞURGRZLVND�QDWXUDO�
QHJR�Z\]QDF]D�]GROQRĞFL�SURGXNF\MQH�MHJR�]DVREyZ��D�Z�NRQVHNZHQFML�GHF\�
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GXMH�R LFK�SURGXNW\ZQRĞFL�NUDĔFRZHM��3RQDGWR�PDMąF QD�XZDG]H�RJUDQLF]RQą�
VXEVW\WXF\MQRĞü�SHZQ\FK�]DVREyZ�ĞURGRZLVND�RUD]�MHJR�IXQNFML��GHWHUPLQXMąFą�
]EOLĪRQą�GR�]HUD�HODVW\F]QRĞü�VXEVW\WXFML�F]\QQLNyZ�SURGXNFML�SRMDZLD�VLĊ�SUR�
EOHP�FLąJáRĞFL�± Z�GáXJLP�RNUHVLH�± IXQNFML�SURGXNFML�RSDUWHM P�LQ��QD�F]\QQLNX�
SURGXNFML� MDNLP� MHVW� NDSLWDá� QDWXUDOQ\� 'RGDWNRZR� SU]\� NXUF]ąF\FK� VLĊ� ]DVR�
EDFK� NDSLWDáX� QDWXUDOQHJR SRMDZLD� VLĊ� S\WDQLH� R� ZLHONRĞü� ZSá\ZX� QD� VWRSĊ�
Z]URVWX� JRVSRGDUF]HJR� Z\QLNDMąFą ]� W]Z�� UHV]W\� 6RORZD� ]ZLą]DQHM� ]� áąF]Qą�
SURGXNW\ZQRĞFLą� F]\QQLNyZ� SURGXNFML�� :DUWRĞü� WHJR� SDUDPHWUX� IXQNFML� SUR�
GXNFML� ]DOHĪ\� RG� SU]HG]LDáX� ZDUWRĞFL� SRV]F]HJyOQ\FK� ]PLHQQ\FK�� GR� NWyU\FK�
UyZQLHĪ�]DOLF]D�VLĊ�NDSLWDá�QDWXUDOQ\��)LHGRU�L�LQ��������

-HGQą� ]� JDáĊ]L� HNRQRPLL� HNRORJLF]QHM� MHVW� QRZD� HNRQRPLD� ĞURGRZLVND��
NWyUD� ]DMPXMH� VLĊ� SU]HNV]WDáFHQLHP�HNRQRPLL� HNRORJLF]QHM�Z� HNRQRPLĊ� ]UyZ�
QRZDĪRQHJR�UR]ZRMX �0LGRU��������

:������ URNX�QD�=JURPDG]HQLX�2JyOQ\P�21=�SU]HGVWDZLRQR�QRZą� LQL�
FMDW\ZĊ�RSUDFRZDQLH� SW�� 5DSRUW� R� VWDQLH� ĞZLDWD�� :� QLP�� ]JRGQLH� ]� W\WXáHP��
Z\SXQNWRZDQR�ZV]\VWNLH�QDMZDĪQLHMV]H�REHFQH�L�SU]\V]áH�SUREOHP\�R�FKDUDNWH�
U]H� JRVSRGDUF]\P�� VSRáHF]Q\P� L� ĞURGRZLVNRZ\P�� (IHNWHP� SU]HP\ĞOHĔ� E\áD�
LGHD�]DSUH]HQWRZDQD�JOREDOQHM�RSLQLL�SXEOLF]QHM�Z�UDSRUFLH�ĝZLDWRZHM�.RPLVML�
ĝURGRZLVND�L�5R]ZRMX�21=�]������U� SW��1DV]D�ZVSyOQD�SU]\V]áRĞü��:�UDSRUFLH�
W\P��]ZDQ\P�SRZV]HFKQLH�5DSRUWHP�%UXGWODQGD��QDFLVN�SRáRĪRQR�QD�WR��ĪH ÄQD�
REHFQ\P�SR]LRPLH�F\ZLOL]DF\MQ\P�PRĪOLZ\�MHVW�UR]ZyM�]UyZQRZDĪRQ\��WR�MHVW�
WDNL�UR]ZyM��Z�NWyU\P�SRWU]HE\�REHFQHJR�SRNROHQLD�PRJą�E\ü�]DVSRNRMRQH�EH]�
XPQLHMV]DQLD� V]DQV�SU]\V]á\FK�SRNROHĔ�QD� LFK�]DVSRNRMHQLH´ �7\EXUVNL�������
,GHą�HNRQRPLL�]UyZQRZDĪRQHJR�UR]ZRMX�MHVW�]DWHP�]DSHZQLHQLH�WUZDáHJR�UR]�
ZRMX�VSRáHF]QR�JRVSRGDUF]HJR��Z�NWyU\P�QDVWĊSXMH�SURFHV�LQWHJURZDQLD�G]LD�
áDĔ� SROLW\F]Q\FK�� JRVSRGDUF]\FK� L� VSRáHF]Q\FK�� ]� ]DFKRZDQLHP� UyZQRZDJL�
SU]\URGQLF]HM�RUD]� WUZDáRĞFL� SRGVWDZRZ\FK�SURFHVyZ�SU]\URGQLF]\FK� Z�FHOX�
]DJZDUDQWRZDQLD�PRĪOLZRĞFL�]DVSRNDMDQLD�SRGVWDZRZ\FK�SRWU]HE�SRV]F]HJyO�
Q\FK�VSRáHF]QRĞFL�OXE�RE\ZDWHOL�]DUyZQR�REHFQHJR��MDN� L�SU]\V]á\FK�SRNROHĔ��
2GQRV]ąF�VLĊ�GR�WHRULL�HNRQRPLL�WUDG\F\MQHM�SUHNXUVRU]\�HNRQRPLL�]UyZQRZD�
ĪRQHJR�UR]ZRMX�WZLHUG]LOL��ĪH �5RJDOO�������
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� SRĪąGDQD�MHVW�U\QNRZD�OXE�PLHV]DQD JRVSRGDUND�]UyZQRZDĪRQHJR UR]ZRMX�
GDMąFD�Z\VRNLH� VWDQGDUG\�HNRQRPLF]QH�� HNRORJLF]QH�� VSRáHF]QR�NXOWXUDOQH��
2GU]XFDMą� ]DĞ� QLH]DZRGQRĞü� U\QNX� L� VDPR� ]GURZLHQLD� JRVSRGDUNL�� GRJPDW�
VXZHUHQQRĞFL�NRQVXPHQWD�Z�VWRVXQNX�GR�GyEU�PHU\WRU\F]Q\FK��GRSXV]F]DMą�
QDWRPLDVW� LQVWUXPHQW\� SROLW\F]QR�SUDZQH� Z� RFKURQLH� GyEU� HNRORJLF]Q\FK�
L VSRáHF]Q\FK�RUD]�GRSXV]F]DMą�LQJHUHQFMĊ�SDĔVWZD�Z�U\QHN�

� VSRáHF]HĔVWZD�GHPRNUDW\F]QH Vą�JZDUDQWHP�UHDOL]DFML�VSUDZLHGOLZRĞFL�ZH�
ZQąWU]� L�PLĊG]\SRNROHQLRZHM��GDMą�EH]SLHF]HĔVWZR�VSRáHF]QH��XEH]SLHF]H�
QLD�� L� Vą JZDUDQWHP� ]UyZQRZDĪRQHM� GHPRNUDFML� L ZROQRĞFL� PDWHULDOQHM�
F]áRZLHND�

� VSRáHF]QR�HNRORJLF]QH� UDP\� SRU]ąGNRZH� L� SROLW\F]QR�SUDZQH� LQVWUXPHQW\�
SU]HNV]WDáFDMą� VSRáHF]HĔVWZD� SU]HP\VáRZH� Z� ]UyZQRZDĪRQH�� Z� NWyU\FK�
VSUDZLHGOLZ\� MHVW� SRG]LDá� GRFKRGyZ� L� VSUDZLHGOLZ\� XG]LDá� Z� GREURE\FLH�
VSRáHF]Q\P�
3U]\MĊFLH�QRZHJR�REUD]X�F]áRZLHND��RGHMĞFLH�RG�KRPR�RHFRQRPLFXV� L�RG�

KRPR�FRRSHUDWLYXV�SRSU]H]�KRPR�HPSDWLFXV��F]áRZLHN�PD�]GROQRĞü�GR�ZVSyá�
RGF]XZDQLD� ]� LQQ\PL� OXG]L�� D� ]ZáDV]F]D� ]�SU]\V]á\PL�SRNROHQLDPL�� L�XPLHMĊW�
QRĞü�SU]\MĊFLD� LFK�VSRVREX�P\ĞOHQLD��D� WDNĪH�VSRMU]HQLD�]� LFK�SHUVSHNW\Z\�QD�
U]HF]\ZLVWRĞü�� DĪ� GR� SRVWDZ\� KRPR� VXVWLQHQV�� 3RVWDZD� WD� XWRĪVDPLDQD� MHVW�
] F]áRZLHNLHP��NWyU\�Z\ELHUD�ÄWUZDáH�IRUP\�JRVSRGDURZDQLD��Z]JOĊGQLH� OXG]�
NLHJR� ZVSyáĪ\FLD�� SU]\� SRPRF\� Z\ZDĪRQHJR� SRGHMĞFLD� GR� HNRQRPLF]Q\FK��
HNRORJLF]Q\FK�L�VSRáHF]Q\FK�NU\WHULyZ�VWDELOL]DF\MQ\FK�L�UR]ZRMRZ\FK�Z�FHOX�
]DSHZQLHQLD� GDOV]HJR� VHQVRZQHJR� Ī\FLD� GOD� RGSRZLHGQLHM� OLF]E\� SRNROHĔ�
Z RSDUFLX�R�VSUDZLHGOLZRĞü�ZHZQąWU]�L�PLĊG]\SRNROHQLRZą�SU]\�]DVWRVRZDQLX�
WHFKQLNL�]JRGQHM�]�Z\PRJDPL�HNRORJLF]Q\PL�L�VSRáHF]Q\PL´ �=DEHO�������

1LH� VSRVyE� SU]HDQDOL]RZDü� ZV]\VWNLFK� P\ĞOL�� WHRULL� HNRQRPLF]Q\FK� SR�
ZVWDá\FK�Z�UyĪQ\FK�V]NRáDFK�L�JáRV]RQ\FK�SU]H]�UyĪQ\FK�P\ĞOLFLHOL��DOH�MHGQR�
MHVW�SHZQH��QDXND�]DWRF]\áD�NRáR�L�]QRZX�VNáDQLDP\�VLĊ�NX�LGHRP�]�;,,�L�;,,,�
ZLHNX��NLHG\�WR�JáRV]RQR��ĪH�F]áRZLHN�MHVW�F]ĊĞFLą�ĞZLDWD�SU]\URG\��D�MHJR�G]LD�
áDQLH�SRZLQQR E\ü�Z\ZDĪRQH��ERZLHP URĞOLQ\�L�]ZLHU]ĊWD�WR�MHJR�VLRVWU\�L�EUD�
FLD��:LHOH�SRNROHĔ�RGU]XFDáR�WH�]DáRĪHQLD��DĪ�REHFQLH�OXG]NRĞü�MXĪ�ZLH��ĪH�QLH�
GD� VLĊ� SURZDG]Lü� G]LDáDOQRĞFL� JRVSRGDUF]HM�� NWyUD� PD� GDü� VDW\VIDNFMĊ� HNRQR�
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PLF]Qą L�VSRáHF]Qą�EH]�SRV]DQRZDQLD�ĞURGRZLVND�QDWXUDOQHJR� :�WRNX�SU]\WR�
F]RQ\FK�DUJXPHQWyZ PRĪQD�VWZLHUG]Lü��ĪH�
� $QDOL]XMąF�GRUREHN�HNRQRPLVWyZ�]�RVWDWQLFK�RNRáR�����ODW�PRĪQD�]DREVHU�

ZRZDü�� ĪH� JáyZQ\P� SU]HGPLRWHP� ]DLQWHUHVRZDQLD� HNRQRPLL� E\áR� PDNV\�
PDOQH� ]ZLĊNV]DQLH� ]\VNyZ� L� SURGXNFML� GyEU� SRSU]H]�Z]URVW� ]XĪ\FLD� ]DVR�
EyZ�QDWXUDOQ\FK�

� :UD]�]�HZROXFMą�PRĪOLZRĞFL�JRVSRGDUF]\FK�F]áRZLHND�]PLHQLDáR�VLĊ�SRGHM�
ĞFLH� HNRQRPLVWyZ� GR� F]\QQLNyZ� ĞURGRZLVNRZ\FK�� 1D� SRF]ąWNX� UR]ZRMX�
HNRQRPLL� MDNR� QDXNL� V]F]HJyOQH� ]QDF]HQLH� SU]\SLV\ZDQR� ]LHPL�� QDVWĊSQLH�
SUDF\� L�NDSLWDáRZL��:VSyáF]HĞQLH�SRGNUHĞOD� VLĊ�]QDF]HQLH� V]HURNR�SRMĊWHJR�
F]\QQLND�ĞURGRZLVNRZHJR��ĞURGRZLVND�QDWXUDOQHJR��]DVREyZ�WHJR�ĞURGRZL�
VND��RFKURQ\�ERJDFWZ�QDWXUDOQ\FK�LWS����NWyU\�ZDUXQNXMH�Ī\FLH�L�G]LDáDOQRĞü�
JRVSRGDUF]ą�F]áRZLHND�QD�=LHPL�

� *áyZQ\P� Z\]QDF]QLNLHP� UDFMRQDOQRĞFL� G]LDáDĔ� JRVSRGDUF]\FK� F]áRZLHND�
E\áD�HIHNW\ZQRĞü�HNRQRPLF]QD��:VSyáF]HĞQLH�X]QDMH�VLĊ��ĪH�NRQLHF]QH�MHVW�
XZ]JOĊGQLHQLH�HIHNW\ZQRĞFL�VSRáHF]QHM�Z�GáXJLP�L�NUyWNLP�RNUHVLH�

� 3U]HGVWDZLFLHOH�HNRQRPLL�QHRNODV\F]QHM�L�HNRQRPLL�ĞURGRZLVND�SU]\MĊOL�VXE�
VW\WXF\MQRĞü�]DVREyZ�QDWXUDOQ\FK�L�Z�]ZLą]NX�]�W\P�SU]\]QDOL��ĪH�PRJą�E\ü�
RSW\PDOQLH�]XĪ\ZDQH��3U]HGVWDZLFLHOH�HNRQRPLL�HNRORJLL�L�]UyZQRZDĪRQHJR�
UR]ZRMX� XZDĪDMą�� ĪH� F]ĊĞü� ]DVREyZ� QDWXUDOQ\FK� QLH�PD� VXEVW\WXWyZ� L� SR�
ZLQQD�SRGOHJDü�RFKURQLH�

� 7UDG\F\MQH�V]NRá\�X]QDMą��ĪH�ÄQDGXĪ\ZDQLHµ¶�]DVREyZ�QDWXUDOQ\FK�VSRZR�
GRZDQH� MHVW� QDVWDZLHQLHP� NRQVXPSF\MQ\P� F]áRZLHND� L� NRQLHF]QRĞFLą� ]D�
VSRNDMDQLD� MHJR� SRWU]HE�� 1LH� ]DMPXMą� VLĊ SUREOHPHP� RFKURQ\� ]DVREyZ�
Z VSRVyE�V]F]HJyáRZ\�

� 3U]HGVWDZLFLHOH�HNRQRPLL�WUDG\F\MQHM�SRVWXOXMą�FLąJá\�Z]URVW�LORĞFLRZ\ L�MD�
NRĞFLRZ\��3URSDJDWRU]\�HNRQRPLL�]UyZQRZDĪRQHJR�UR]ZRMX�]UyZQRZDĪRQ\�
UR]ZyM�Z�VHQVLH�VHOHNW\ZQHJR�Z]URVWX L�SRSU]H]�XPLDU�Z�Z\NRU]\VW\ZDQLX�
QDWXUDOQ\FK�F]\QQLNyZ�Z]URVWX�JRVSRGDUF]HJR�

� 5R]ZyM�JRVSRGDUF]\�QLH�PRĪH�XVWDü��DOH�PXVL�]PLHQLü�VZyM�FKDUDNWHU�L�E\ü�
PQLHM�QLV]F]\FLHOVNL�Z�VWRVXQNX�GR�ĞURGRZLVND�SU]\URGQLF]HJR�

� 3U]HGVWDZLFLHOH�HNRQRPLL�]UyZQRZDĪRQHJR�UR]ZRMX�ZLąĪą�F]\QQLNL�HNRQR�
PLF]QH� Z]URVWX� JRVSRGDUF]HJR� ]� HNRORJLF]Q\PL�� HW\F]Q\PL�� NXOWXUDOQR�
VSRáHF]Q\PL�RUD]�ZVSDUFLHP�LQVW\WXFMRQDOQR�SUDZQ\P�
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� .RQLHF]QH� VWDMH� VLĊ ZáąF]HQLH� GR� DQDOL]� HNRQRPLF]Q\FK� HIHNWyZ� UR]ZRMX�
JRVSRGDUF]HJR�SU]\URGQLF]R�PDWHULDOQ\FK� L�NXOWXURZ\FK�XZDUXQNRZDĔ�JR�
VSRGDURZDQLD�

� 2EVHUZRZDQH�RG�SRF]ąWNX�UR]ZRMX�HNRQRPLL�QLHGRVWDWHF]QH�]DLQWHUHVRZD�
QLH�NZHVWLDPL�ĞURGRZLVND� L� MHJR�RFKURQ\�]RVWDáR�SU]HáDPDQH�Z�,,�SRá��;;�
ZLHNX�

� 2EVHUZRZDQD� ÄHNRORJL]DFMD¶¶� HNRQRPLL� ]QDMGXMH� VZRMH� RG]ZLHUFLHGOHQLH�
Z SRJáĊELRQHM� ZVSyá]DOHĪQRĞFL� Z\VWĊSXMąFHM� PLĊG]\� V\VWHPHP� SU]\URGQL�
F]\P�D�JRVSRGDUF]\P�L�VSRáHF]Q\P�]DUyZQR�QD�SR]LRPLH�PLNUR� MDN�L�PD�
NURHNRQRPLF]Q\P�
:� RWRF]HQLX� WUZDMąF\FK� G\VNXVML� QW�� UROL� F]\QQLND� ĞURGRZLVNRZHJR�

Z UR]ZRMX�HNRQRPLF]QR�VSRáHF]Q\P�PRĪQD�]DREVHUZRZDü�UyĪQH�SRVWDZ\�U]ą�
G]ąF\FK��Vą�NUDMH��XQLH�SDĔVWZ��NWyUH�X]QDMą�RFKURQĊ�ĞURGRZLVND�QDWXUDOQHJR�]D�
SULRU\WHW�JRVSRGDUF]\��QS��8(���DOH�Vą�WHĪ�SDĔVWZD��NWyUH�VLĊ�]�W\P�QLH�]JDG]DMą��
D�SU]\QDMPQLHM�QLH�SRG]LHODMą�VWDQRZLVND�SDĔVWZ�HXURSHMVNLFK��QS�� ,QGLH��&KL�
Q\��SDĔVWZD�DIU\NDĔVNLH���&]\�HNRQRPLD�]UyZQRZDĪRQHJR�UR]ZRMX��VWDZLDMąFD�
F]\QQLNL� ĞURGRZLVNRZH� QD� UyZQL� ]� F]\QQLNDPL� JRVSRGDUF]\PL� L� VSRáHF]Q\PL�
ZSá\ZDMąF\PL�QD�UR]ZyM�VSRáHF]QR�JRVSRGDUF]\��EĊG]LH�HNRQRPLą�;;,�ZLHNX�
]DGHF\GXMH�UXFK�SURSDJXMąF\�ZLHG]Ċ�QW��UROL�ĞURGRZLVND�QDWXUDOQHJR�GOD�GREUR�
E\WX�REHFQ\FK�L�SU]\V]á\FK�SRNROHĔ�

&]\ĪHZVNL� %��������� 5HQW\�HNRQRPLF]QH�Z�JRVSRGDUFH�Ī\ZQRĞFLRZHM�Z�3ROVFH� :DU�
V]DZD� 3ROVNLH�:\GDZQLFWZR�(NRQRPLF]QH�

'REU]DĔVNL� *���'REU]DĔVND� %�0�� ��������7UZDá\� L� ]UyZQRZDĪRQ\� UR]ZyM� :� %�0��
'REU]DĔVND��*��'REU]DĔVNL��'��.LHáF]HZVNL �UHG��� 2FKURQD�ĞURGRZLVND�SU]\URG�
QLF]HJR��:DUV]DZD� :\GDZQLFWZR�1DXNRZH�3:1�

)LHGRU� %���&]DMD� 6� ��������3RGVWDZ\�EDGDQLD�WUZDáRĞFL�Z]URVWX�ZH�ZVSyáF]HVQHM�HNR�
QRPLL��]H�V]F]HJyOQ\P�XZ]JOĊGQLHQLHP�SUREOHPX�WUZDáRĞFL�NDSLWDáX�QDWXUDOQHJR�
L VSUDZLHGOLZRĞFL�PLĊG]\JHQHUDF\MQHM� :��3UREOHP\�WUZDáHJR�UR]ZRMX��6XVWDLQD�
EOH�'HYHORSPHQW���6REyWND�:URFáDZ� $(�:URFáDZ�L�8QLZHUV\WHW�Z�0XQVWHU�

)LHGRU� %���'RNXUQR� =��� 6FKHXHU� %�� �������� 6WDWXV� EDGDZF]\� HNRQRPLL� HNRORJLF]QHM�
MDNR� ZVSyáF]HVQHM� KHWHURGRNVML HNRQRPLF]QHM�� ,;� .RQJUHV� (NRQRPLVWyZ� 3RO�
VNLFK���±���3REUDQR�]� KWWS���ZZZ�SWH�SO�NRQJUHV�UHIHUDW\�)LHGRU���'RNXUQR���
6FKHXHU�)LHGRU���%�����'RNXUQR���=�����6FKHXHU���%������6WDWXV���E�
DGDZF]\���HNRQRPLL���HNRORJLF]QHM�SGI
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*U]\ZDF]� :����������(NRQRPLĞFL�L�V\VWHP\�HNRQRPLF]QH� 6]F]HFLQ� :\G��37(��
.ZDSLV]HZVND�$QWDV� 0�� �������� &]áRZLHN� ZREHF� ]ZLHU]ąW� QD� SU]HVWU]HQL� G]LHMyZ�

6áXSVNLH�6WXGLD�)LOR]RILF]QH���������
0DOWKXV� 7�6��������� 3UDZR�OXGQRĞFL� :DUV]DZD��.UDNyZ��/XEOLQ��àyGĨ��3R]QDĔ��:LO�

QR�� =DNRSDQH� :\G�� *HWHWKQHUD�� :ROIID� 3REUDQR� ]�� KWWS���UFLQ�RUJ�SO�&RQWHQW�
������:$���B����B7����B0DOWKXV�3UDZR�SGI

0LGRU� .�� ��������(NRQRPLD� ]UyZQRZDĪRQHJR� UR]ZRMX� DOWHUQDW\Zą� GOD� ZVSyáF]HVQHM�
JRVSRGDUNL�ĞZLDWRZHM� Z��6\VWHP\�ZVSRPDJDQLD�Z�LQĪ\QLHULL�SURGXNFML��*OLZLFH�
3�$��1RYD�6�$�

5RJDOO� +�� �������� (NRQRPLD� ]UyZQRZDĪRQHJR� UR]ZRMX�� 7HRULD� L� SUDNW\ND�� 3R]QDĔ�
:\G��=\VN�L�6�ND��5R]G]�����±����

7\EXUVNL� :�� �UHG��� �������� =DVDG\� NV]WDáWRZDQLD� SRVWDZ� VSU]\MDMąF\FK� ZGUDĪDQLX�
]UyZQRZDĪRQHJR�UR]ZRMX��7RUXĔ� :\GDZ� 1DXN� 80. Z�7RUXQLX�

=DEHO� +�� �������� ,QGXVWULHV\PELRVHQ� LP� 9HUKDOWHQNRQWH[W� :� .OHLVODXIRULHQWHUH�
8QWHUQHKPHQNRRSHUDWLRQHQ� 0XQFKHQ�± 2OGHQEXUJ������

=DELHJOLN� 6����������(W\ND�Ī\FLD�JRVSRGDUF]HJR�Z�WZyUF]RĞFL�$GDPD�6PLWKD��3REUDQR�
]�� KWWS���ZZZ�DQQDOHVRQOLQH�XQL�ORG]�SO�DUFKLZXP����������B��B]DELHJOLNB���B
����SGI

7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�SUHVHQW�WKH�HYROXWLRQ�RI�YLHZV�RQ�D�UROH�RI�WKH�HQYL�
URQPHQWDO�IDFWRU�LQ�WKHRULHV�RI�HFRQRP\��,W�DOVR�DLPV�WR�GHILQH�WKH�UROH�RI�WKLV�IDFWRU�LQ�
EXLOGLQJ� WKH�VWURQJ�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�� ,W�ZDV�SRLQWHG�� WKDW� WKH�EDVH�RI�
VXVWDLQDEOH�HFRQRP\�GHYHORSPHQW��WKDW�DVVXPHV�HTXDOLW\�RI�RUGHUV��HFRQRPLF��HFRORJL�
FDO��VRFLDO��LQVWLWXWLRQDO�DQG�VSDWLDO��ZDV�FUHDWHG�DV�D�UHVXOW�RI�ORQJ�SURFHVV�RI�PDWXULW\�
RI�WKRXJKW�RI�PDQ\�HFRQRPLVWV�DQG�VRFLHWLHV��

7UDQVODWHG�E\ -RODQWD�.RQGUDWRZLF]�3R]RUVND


