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]ZLą]NX�]�V\WXDFMą�QD�8NUDLQLH�SRJRUV]\á\�VLĊ�VWRVXQNL�SRPLĊG]\�5RVMą�
D� =DFKRGHP�� ��� PDUFD� ����� URNX� Z� .U\PLH� RGE\áR� VLĊ� UHIHUHQGXP��

Z WUDNFLH�NWyUHJR�SRQDG�����RE\ZDWHOL�WHJR�SyáZ\VSX�SRSDUáR�SRáąF]HQLH�WHJR�
UHJLRQX�]�5RVMą��8QLD�(XURSHMVND�QLH�X]QDáD�Z\QLNyZ�JáRVRZDQLD�L�ZSURZDG]L�
áD� ZREHF� 5RVML� FDá\� SDNLHW� RJUDQLF]HĔ� GRW\F]ąF\FK� SRV]F]HJyOQ\FK� RVyE�
L SRGPLRWyZ�JRVSRGDUF]\FK��EDQNyZ� L� FDá\FK� VHNWRUyZ� URV\MVNLHM�JRVSRGDUNL��
Z�W\P�VHNWRUyZ�HQHUJHW\F]QHJR��ILQDQVRZHJR�L�REURQQHJR��2JUDQLF]HQLD�WH�VWD�
OH�SRV]HU]Dá\�VLĊ�L�SRJáĊELDá\��:�RGSRZLHG]L�QD�RVWDWQL�SDNLHW�VDQNFML�ZH�ZU]H�
ĞQLX� ����� U� 5RVMD� RJUDQLF]\áD� LPSRUW� Z\EUDQ\FK� WRZDUyZ� UROQLF]\FK� L� VSR�
Ī\ZF]\FK�]�NUDMyZ��NWyUH�ZSURZDG]Lá\�Z�VWRVXQNX�GR�QLHM�VDQNFMH��86$��.D�
QDG\��$XVWUDOLL��1RUZHJLL�L�SDĔVWZ�8QLL�(XURSHMVNLHM��Z�W\P�3ROVNL��:�W\P�VD�
P\P�F]DVLH��QLHNWyUH�NUDMH�8(��UR]XPLHMąF��ĪH�WH�RJUDQLF]HQLD�SU]HFLZNR�5RVML�
PRJą�RGELü�VLĊ�QHJDW\ZQLH�QD�HNRQRPLFH�NUDMyZ�HXURSHMVNLFK��ZH]ZDá\�GR�]D�
QLHFKDQLD�ZSURZDG]DQLD�NROHMQ\FK�VDQNFML�MDNR�FHOX�VDPHJR�Z�VRELH��'R�WDNLFK�
SDĔVWZ�Z� SLHUZV]HM� NROHMQRĞFL� ]DOLF]\ü�PRĪQD�� )LQODQGLĊ�� &]HFK\�� 6áRZDFMĊ��
:áRFK\��1LHPF\�L�LQQH��=ZROHQQLNLHP�WHM�NRQFHSFML�MHVW�E\á\�NDQFOHU]�1LHPLHF�
*HUKDUG�6FKRHGHU��NWyU\� WZLHUG]L��ĪH��Ä:]DMHPQH�VDQNFMH�SU]\QRV]ą�ROEU]\PL�
XV]F]HUEHN�RE\GZX�VWURQRP�L�SROLW\F\�Z�5RVML�L�(XURSLH�SRZLQQL�]HMĞü�]�GURJL�
GDOV]HJR�SRV]HU]DQLD�W\FK�VDQNFML´��



��� (XURSD�5HJLRQXP�;;9, ������

:�DUW\NXOH�SU]HDQDOL]XMHP\�QHJDW\ZQH�VNXWNL�ZSURZDG]HQLD�VDQNFML�ZR�
EHF�5RVML�L�QDáRĪRQH�SU]H]�)5�HPEDUJR�QD�LPSRUW�WRZDUyZ��QD�NUDMH�HXURSHMVNLH�
WH�VDQNFMH�ZSURZDG]DMąFH��V]F]HJyOQLH�GOD 3ROVNL��,�WX�SRZVWDMH�S\WDQLH��FR�MHVW�
SU]\F]\Qą� W\FK� VDQNFML� SU]HFLZNR� 5RVML"� 1DMSLHUZ� 6WDQ\� =MHGQRF]RQH� ]DLQL�
FMRZDá\�ZSURZDG]HQLH�VDQNFML��MDNR�Z\QLN�G]LDáDĔ�ZRMHQQ\FK�Z�'RQEDVLH��DOH�
REHFQLH�� NLHG\� ]JRGQLH� ]� LQLFMDW\Zą� 5RVML�� GRV]áR� GR� ]DZDUFLD� ZSUDZG]LH�
FKZLHMQHJR�� DOH� MHGQDN� UR]HMPX�� WR� 86$� RJáDV]DMą�� ĪH� ]áDJRG]HQLH� UHVWU\NFML�
PRĪOLZH� MHVW� W\ONR�Z� SU]\SDGNX�� NLHG\�5RVMD� ]ZUyFL�8NUDLQLH�.U\P��:� MDNL�
VSRVyE�PRĪQD�]ZUyFLü�WR��F]HJR�Z�LVWRFLH�QLNW�QLH�]DELHUDá"�3U]HFLHĪ�VDP�.U\P�
SRSURVLá�R�SU]\áąF]HQLH�GR�5RVML �.DOLV]F]XN��.U\]\V�QD�8NUDLQLH��.WR�QDMEDU�
G]LHM� VWUDFL�QD� VDQNFMDFK���=QDQ\�F]HVNL�EORJHU�5HMKHO�QD]ZDá�E]GXUą�RĞZLDG�
F]HQLH�]DFKRGX�R�ÄNUZDZ\FK�VHSDUDW\VWDFK´��'ODF]HJR�DQL�6WDQ\�=MHGQRF]RQH�
DQL�=DFKyG�QLH�ZLG]ą�L�QLH�Vá\V]ą�WáXPDF]HĔ�R�W\P��NWR�]DELMDá�W\VLąFH�SRNRMR�
Z\FK� PLHV]NDĔFyZ� QD� SRáXGQLRZ\P�ZVFKRG]LH� 8NUDLQ\�� NWR� QLH� UHVSHNWXMąF�
UR]HMPX�FHORZR�ERPEDUGXMH�EXG\QNL�PLHV]NDOQH��V]SLWDOH� L�V]NRá\�GRQEDVNLFK�
PLDVW��NWR�Z�NRĔFX�]HVWU]HOLá�PDOH]\MVNL�VDPRORW"�=� WHJR�Z\QLND�MHGQDN�SU]\�
F]\QD�ZV]\VWNLFK�VDQNFML�± PDQLDNDOQH�GąĪHQLD�86$�GR�GHVWDELOL]RZDQLD�QLH�
]Z\NáHJR�Z]URVWX�JRVSRGDUF]HJR�5RVML�L�WR�FXG]\PL�UĊNRPD�± SU]HGH�ZV]\VW�
NLP�NUDMyZ�8QLL�(XURSHMVNLHM��-HGQRF]HĞQLH�MHVW�WR�VWRVRZQ\�SUHWHNVW�GR�]QLV]�
F]HQLD�Ī\FLD�VZRLP�HXURSHMVNLP�L�ĞZLDWRZ\P�NRQNXUHQWRP��QS��)UDQFML��1LHP�
FRP��3ROVFH��-DSRQLL��:NUyWFH�=DFKyG�]RULHQWXMH�VLĊ��ĪH�XF]HVWQLF]\�Z EUXGQHM�
JU]H��NWyUHM�SU]HZRG]ą�6WDQ\�=MHGQRF]RQH��,�WX�WU]HED�EĊG]LH�]QDOHĨü�XVSUDZLH�
GOLZLHQLH��$PHU\NDĔVNL�G]LHQQLNDU]�-HIIUH\�7D\OHU�MHVW�SU]HNRQDQ\��ĪH�QLHPRĪ�
OLZH� MHVW�]PXV]HQLH�5RVML�GR�]PLDQ\�VZHJR�NLHUXQNX�G]LDáDĔ�GURJą�]DVWUDV]D�
QLD��Z�W\P�VDQNFML��1DSLVDá�RQ��Ä2EHFQD�V\WXDFMD�MHVW�VNXWNLHP�QLHSUDZLGáRZH�
JR�]UR]XPLHQLD�5RVML�SU]H]�]DFKRGQLFK�OLGHUyZ��]ZáDV]F]D�$PHU\NDQyZ��:DU�
WR�E\áRE\�SRGMąü�SUyEĊ�]UR]XPLHQLD�5RVML�ELRUąF�SRG�XZDJĊ�MHM�ZDUWRĞü�VWUDWH�
JLF]Qą��DUVHQDá�MąGURZ\��REV]DU�WHU\WRULDOQ\�RUD]�]DVRE\�SU]\URGQLF]H´��1LHVWH�
W\�$PHU\NDQLH�L�]DFKRGQL�OLGHU]\��SU]HGH�ZV]\VWNLP�3ROVNL��SDĔVWZ�QDGEDáW\F�
NLFK��:LHONLHM�%U\WDQLL� )UDQFML��QLH�GRFHQLDMą�REDZ�5RVML�RGQRĞQLH�1$72��NWy�
UH�IDNW\F]QLH�MHVW�ZURJLH�GR�5RVML�L�Z]PDFQLD�VZRMH�VLá\�PLOLWDUQH�EH]SRĞUHGQLR�
X�URV\MVNLFK�JUDQLF��:�WUDNFLH�Z\VWąSLHQLD�QD�8QLZHUV\WHFLH�+DUYDUG�ZLFHSUH�
]\GHQW�-RH�%LGHQ�SU]\]QDá��ĪH�SUH]\GHQW�%DUDFN�+XVVHLQ�2EDPD�RVRELĞFLH�ÄSR�
VWDZLá�(XURSĊ�Z�QLH]UĊF]QHM�V\WXDFML´�GOD�RVLąJQLĊFLD�VZHJR�FHOX�± ZSURZDG]H�
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QLD�VDQNFML�SU]HFLZNR�5RVML��(XURSD�QLH�FKFLDáD�]URELü�WHJR�NURNX��MHGQDN�6WDQ\�
=MHGQRF]RQH� ]GHF\GRZDá\�� ĪH� VDQNFMH� Vą� ZDĪQH� GOD� VWDELOL]DFML� V\WXDFML� QD�
8NUDLQLH� L�Z\NRU]\VWDá\�QDFLVN�QD�HXURSHMVNLFK�OLGHUyZ�Z�FHOX�SU]\VSLHV]HQLD�
SRGHMPRZDQLD�GHF\]ML�ZREHF�5RVML��3UH]\GHQW�2EDPD�Z\ZLHUDá�QDFLVN�QD� WR��
ĪHE\�(XURSD��QDZHW� U\]\NXMąF�SRQLHVLHQLH�XV]F]HUENX�JRVSRGDUF]HJR�� ]DF]ĊáD�
G]LDáDQLD�PDMąFH�QD�FHOX�]PXV]HQLH�5RVML�GR�ÄUR]OLF]HQLD�VLĊ´��&R�ZLĊFHM��Z\�
VWĊSXMąF�QD�]JURPDG]HQLX�21=�SUH]\GHQW�86$�SRUyZQDá�5RVMĊ�GR�ZLUXVD�HER�
OD�OXE�GR�3DĔVWZD�,VODPVNLHJR�

0LQLVWHU� VSUDZ�ZHZQĊWU]Q\FK� )5�6LHUJLHM� àDZURZ�RJáRVLá�� ĪH�5RVMD� QLH�
]PLHQL�VZRMHJR�VWDQRZLVND�ZREHF�8NUDLQ\�]�SRZRGX�QDáRĪRQ\FK�QD�QLą�VDQN�
FML�� Ä/LF]\P\�� ĪH� QDV]H� VWDQRZLVNR� MHVW� XF]FLZH�� 3U]HGH� ZV]\VWNLP�P\ĞOLP\�
R QDURG]LH� XNUDLĔVNLP��5RELP\�ZV]\VWNR�� ĪHE\�RVLąJQąü� SHZQH�XUHJXORZDQLD�
NRQIOLNWX�L�Z\SHáQLHQLH�PLĔVNLFK�XVWDOHĔ��5RVMD�]DLQWHUHVRZDQD�MHVW�Z�SU]\ZUy�
FHQLH�SRNRMX�QD�WHU\WRULXP�8NUDLQ\��DOH�UyZQLHĪ�ZáDG]H�NLMRZVNLH�PXV]ą�Z\�
ND]Dü� GREUą� ZROĊ�´�� SRZLHG]LDá� PLQLVWHU�� %H]� ZąWSLHQLD� VDQNFMH� EĊGą� PLDá\�
GZXVWURQQ\�FKDUDNWHU��QS��]DFKRGQLH�JLJDQW\�URSRZH�SU]\]QDá\��ĪH�QLH�SRWUDILą�
REHMĞü�VLĊ�EH]�ZVSyáSUDF\�]�5RVMą�L�GODWHJR�EĊGą�Mą�NRQW\QXRZDá\�EH]�Z]JOĊGX�
QD�VDQNFMH�L�NRQIOLNW�JD]RZ\�SRPLĊG]\�0RVNZą�D�.LMRZHP��Ä)DNW��ĪH�(XURSD�
MHVW� ]DOHĪQD�RG� URV\MVNLHJR�JD]X�� D�5RVMD�RG�HXURSHMVNLFK�GRFKRGyZ�� VWDQRZL�
ZDĪQH� SRZLą]DQLH� L� HQHUJHW\ND�PRĪH� VWDü� VLĊ� SRPRVWHP� SRUR]XPLHQLD�´�� SR�
ZLHG]LDá� G\UHNWRU� JHQHUDOQ\�%3�5REHUW�'XGOH\�� ,QQ\� SU]\NáDG� ± VDQNFMH SRG�
NWyUH� ÄZSDGáD´� ZVSyáSUDFD� URV\MVNR�IUDQFXVND� Z� VIHU]H�PLOLWDUQHM�� )UDQFXVF\�
XU]ĊGQLF\� RJáRVLOL�� ĪH� GRVWDUF]ą�5RVML� SLHUZV]\�RNUĊW� GHVDQWRZ\� W\SX�0LVWUDO��
SRQLHZDĪ� MXĪ� ]RVWDá RQ� RSáDFRQ\��3R]RVWDáH� GZLH� ]DZDUWH� MXĪ� XPRZ\� ]RVWDQą�
SRQRZQLH�SU]HDQDOL]RZDQH��DOH�LFK�]HUZDQLH�R]QDF]D��ĪH�)UDQFMD�]PXV]RQD�EĊ�
G]LH�GR�]DSáDFHQLD�RJURPQHM�NDU\�XPRZQHM��-HGQRF]HĞQLH�Z�5RVML�VNRQVROLGR�
ZDQR�SU]HP\Vá�VWRF]QLRZ\�L�SU]HZLGXMH�VLĊ��ĪH�=MHGQRF]RQD�.RUSRUDFMD�6WRF]�
QLRZD� EĊG]LH�Z� VWDQLH�ZNUyWFH� VDPRG]LHOQLH�Z\SURGXNRZDü� VWDWNL� WHJR� W\SX��
Ä(XURSD�]DSáDFL�]D�VDQNFMH�SU]HFLZNR�5RVML�VZRLP�XG]LDáHP�QD�URV\MVNLP�U\Q�
NX�� 3DUWQHU]\� HXURSHMVF\� QLH�ZUyFą� GR� W\FK� QLV]�� NWyUH� MXĪ� EĊGą� ]DMĊWH� SU]H]�
SURGXFHQWyZ QDV]\FK� L� ]DJUDQLF]Q\FK�´�� SRZLHG]LDá� SUHPLHU� 5RVML� '\PLWULM�
0LHGZLHGLHZ�� 8VSRNRLá� RQ� UyZQLHĪ� SU]HGVLĊELRUFyZ� ]� $PHU\NL� àDFLĔVNLHM�
L $]ML��NWyU]\�SODQXMą�]DVWąSLü�GRVWDZFyZ�HXURSHMVNLFK��ĪH�LFK�SR]\FMD�QD�U\QNX�
URV\MVNLP�QLH�]PLHQL�VLĊ�QDZHW�Z�SU]\SDGNX�QRUPDOL]DFML�VWRVXQNyZ�SRPLĊG]\�
)5�D�(XURSą��1D�QLHGDZQ\P�]JURPDG]HQLX�%5,&6�SUH]\GHQW�:áDGLPLU�3XWLQ�
SRG]LĊNRZDá�&KLQRP�� ,QGLRP��%UD]\OLL� L�5HSXEOLFH�3RáXGQLRZHM�$IU\NL��NWyUH�
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SRWĊSLá\� SUDNW\NĊ� ]PDVRZDQHJR� Z\NRU]\VWDQLD� MHGQRVWURQQ\FK� VDQNFML�� 3XWLQ�
RJáRVLá��ĪH�QDOHĪ\�ZVSyOQLH�RSUDFRZDü�ĞURGNL�]DSRELHJDZF]H�SR]ZDODMąFH�Z\�
NOXF]\ü�ÄQDJRQNĊ´�ZREHF�SDĔVWZ�QLHSRSLHUDMąF\FK�NXUVX�SROLW\NL�]DJUDQLF]QHM�
6WDQyZ�=MHGQRF]RQ\FK�L�LFK�VRMXV]QLNyZ��

:�Z\ZLDG]LH�GOD�VWDFML�WHOHZL]\MQHM�&1%&�SUHPLHU�5RVML�'\PLWULM�0LHG�
ZLHGLHZ�QD�S\WDQLH�R�PRĪOLZRĞFL�UHVHWX�Z�VWRVXQNDFK�URV\MVNR�DPHU\NDĔVNLFK�
Z�ZDUXQNDFK�VDQNFML�SRZLHG]LDá��ĪH�EH]�]QLHVLHQLD�VDQNFML�MHVW� WR�QLHPRĪOLZH��
Ä.LHG\�IXQGDPHQW\�VWRVXQNyZ�PLĊG]\QDURGRZ\FK�VNáDGD�VLĊ�Z�RILHU]H�ZV]HO�
NLHJR� URG]DMX�RJUDQLF]HQLRP�� ĪHE\�SRND]Dü��ĪH�PRĪHP\�NRJRĞ�XNDUDü�� WR� MHVW�
DEVROXWQLH� GHVWUXNF\MQH�� SRVXQąáE\P� VLĊ� QDZHW� GR� RNUHĞOHQLD� JáXSLH´�� 0LHG�
ZLHGLHZ�SU]\]QDá��ĪH�ĞURGNL�VWRVRZDQH�SU]H]�=DFKyG�Z�VWRVXQNX�GR�5RVML��U]H�
F]\ZLĞFLH�SU]\QRV]ą� VWUDWĊ�JRVSRGDUFH�QDURGRZHM� L� VWRVXQNRP�PLĊG]\QDURGR�
Z\P��:� SRáRZLH� ZU]HĞQLD� 6WDQ\� =MHGQRF]RQH� SRV]HU]\á\� VDQNFMH� SU]HFLZNR�
5RVML�± RJUDQLF]HQLD�REMĊá\�VHNWRU\�QDIWRZ\��PLOLWDUQ\�L�EDQNRZ\��1D�OLĞFLH�WHM�
Vą� *D]SURP�� àXNRMá�� 7UDQVQLHIW�� 5RVQLHIW�� *D]SURPQLHIW� L� 6XUJXWQHIWHJD]��
6DQNFMH�ZSURZDG]RQH�SU]HFLZNR NRPSDQLRP�QDIWRZ\P�L�JD]RZ\P�]DEUDQLDMą�
GRVWDUF]DQLD�LP�WRZDUyZ�L�WHFKQRORJLL�QLH]EĊGQ\FK�GR�]DJRVSRGDURZDQLD�L�HNV�
SORDWDFML�]áyĪ�URS\�QDIWRZHM�L�JD]X�áXSNRZHJR�QD�WHUHQDFK�QRZ\FK��Z�W\P�JáĊ�
ERNRZRGQ\FK�L�DUNW\F]Q\FK��)LUPRP�*D]SURPQLHIW�L�7UDQVQLHIW�PRFQR RJUDQL�
F]RQ\�]RVWDá�GRVWĊS�GR�ILQDQVRZDQLD�]DJUDQLF]QHJR��2SUyF]�WHJR�QD�OLĞFLH�ILUP�
GRWNQLĊW\FK� VDQNFMDPL� ]QDMGXMą� VLĊ� URV\MVNLH� EDQNL� SDĔVWZRZH�� 6ELHUEDQN��
:(%� �:QLHV]HNRQRPEDQN��� :$%� �97%��� *D]SURPEDQN� L� 5RVVLHOFKR]EDQN��
=JRGQLH�]�ZSURZDG]RQ\PL�RJUDQLF]HQLDPL�RE\ZDWHORP�L�NRPSDQLRP�SU]HP\�
VáRZ\P� 6WDQyZ� =MHGQRF]RQ\FK� ]DEUDQLD� VLĊ� NXSRZDQLD� REOLJDFML� Z\ĪHM� Z\�
PLHQLRQ\FK�EDQNyZ�]�WHUPLQHP�REURWX�GáXĪV]\P�QLĪ����GQL��D�WDNĪH�XG]LHODQLD�
LP�SRĪ\F]HN��:REHF�)HGHUDFML�5RV\MVNLHM�RERZLą]XMą� VDQNFMH� VHNWRURZH�8QLL�
(XURSHMVNLHM��

3R� SLHUZV]H�� 5RVMD� VZRLP HPEDUJLHP ]DND]XMąF� LPSRUWX�� VSRZRGXMH�
PQLHMV]ą� SRGDĪ� QLHNWyU\FK� WRZDUyZ�� FR� SU]HáRĪ\� VLĊ� QD� SRGQLHVLHQLH� LFK� FHQ��
$ QDOHĪ\�]DXZDĪ\ü�� ĪH�5RVMD� LPSRUWRZDáD�SUDZLH�SRáRZĊ�Ī\ZQRĞFL��3LHUZV]H�
SURJQR]\�PyZLą��ĪH�GR�NRĔFD������U� FHQ\�VH]RQRZ\FK�RGPLDQ�RZRFyZ�PRJą�
Z�5RVML�Z]URVQąü�R���±�����:�HIHNFLH�5RVMDQLH�QDVLOLOL�SU]\MD]G\�GR�SyáQRF�
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QHM�3ROVNL�QD�]DNXS\�VSRĪ\ZF]H��$OH�V\WXDFMD�QS��Z�REZRG]LH�NDOLQLQJUDG]NLP�
MHVW� R� W\OH� JURĨQLHMV]D�� ĪH� URV\MVNLH� HPEDUJR�XGHU]D� WDNĪH�Z�NDOLQLQJUDG]NLFK�
SU]HGVLĊELRUFyZ��3RQDG�����ILUP�VSRĪ\ZF]\FK�URF]QLH�SU]HUDELDáR�����W\V��WRQ�
PLĊVD�ZLHSU]RZHJR�]�NUDMyZ�REMĊW\FK�WHUD]�]DND]HP�LPSRUWX��D QD�VSURZDG]D�
Q\FK�]�1RUZHJLL�áRVRVLDFK�VZRMą�SURGXNFMĊ�RSLHUDá\�GZLH�ILUP\�]�URF]Q\P�RE�
URWHP���� POQ�86' �3LHFKRZLDN��3RODF\� VWUDFą� QD� VDQNFMDFK� SU]HFLZ�5RVML���
(PEDUJR�R]QDF]D�GOD� W\FK�]DNáDGyZ�EDQNUXFWZR��D�GOD�REZRGX�Z]URVW�EH]UR�
ERFLD� L�PQLHMV]H�ZSá\Z\�SRGDWNRZH��= GUXJLHM� VWURQ\�� VWUDW\� ILQDQVRZH��NWyUH�
SRGDMą�PHGLD��QS��3ROVNL�± ����POG�86'��Z\VWąSLOLE\��JG\E\�5RVMD�ZSXĞFLáD�WH�
SURGXNW\�QD� VZyM�REV]DU�FHOQ\�� D QDVWĊSQLH�NRQWUDKHQFL�QLH� ]DSáDFLOLE\� IDNWXU��
7\PF]DVHP� SURGXFHQW� QDGDO� MHVW� Z� SRVLDGDQLX� VZRLFK� SURGXNWyZ� L PRĪH� MH�
VSU]HGDü� JG]LH� LQG]LHM�� &H]DU\� .DĨPLHUF]DN�� V]HI� =ZLą]NX� 3U]HGVLĊELRUFyZ
L 3UDFRGDZFyZ�3ROVNL��XZDĪD��ĪH�URV\MVNLH�HPEDUJR�QDOHĪ\�SRWUDNWRZDü�QLH�MD�
NR�]DJURĪHQLH��DOH�MDNR�V]DQVĊ�L�WU]HED�W\ONR�XVXQąü�EDULHU\�SUDZQH�SU]HG�SRO�
VNLPL�SURGXFHQWDPL�Ī\ZQRĞFL��D�ZWHG\�UROQLF\�L�VDGRZQLF\�]DURELą�ZLHORNURW�
QLH�ZLĊFHM��QLĪ� VWUDFą�Z�5RVML��$OH� WR�SRWU]HEXMH�F]DVX��3RQDGWR� MDN�]DXZDĪ\á�
0DUHN�6DZLFNL��PLQLVWHU�UROQLFWZD��NRV]W\�URV\MVNLHJR�HPEDUJD�Vą�VWRVXQNRZR�
QLVNLH��1D�SU]\NáDG�QD�UDWRZDQLH�VDPHM�W\ONR�*UHFML�Z\GDQR�MXĪ�����POG�HXUR��
D�ZDUWRĞü� HNVSRUWX�8QLL� (XURSHMVNLHM� GR�5RVML� WR� RNRáR ���POG� HXUR� URF]QLH��
= UHV]Wą�� QD� URV\MVNLFK� VDQNFMDFK�PRJą� ]\VNDü� URG]LPL� NRQVXPHQFL��:LĊNV]D�
SRGDĪ�QD�U\QNX�NUDMRZ\P�]DEORNRZDQ\FK�QD�U\QNX�URV\MVNLP�WRZDUyZ�VSRZR�
GXMH�QLĪV]H�FHQ\��7DN�QDSUDZGĊ�QLHNWyU]\�HNVSHUFL� WZLHUG]ą��ĪH�Z�Z\QLNX� WHM�
REQLĪNL�FHQ�JUR]L�QDP�GHIODFMD��DOH�WR�DNXUDW�WHĪ�GREU]H�

7RPDV]�&XNLHUQLN �������V����±�����HNVSHUW�,QVW\WXWX�*OREDOL]DFML��SRGQR�
VL�S\WDQLH�� MDNLP�SUDZHP�SROVF\�SURGXFHQFL�Ī\ZQRĞFL��PDMąF\�SUREOHP�]�HNV�
SRUWHP�GR�5RVML��D WDNĪH�ILUP\�WUDQVSRUWRZH��NWyUH�VWUDFLá\�]OHFHQLD��GRPDJDMą�
VLĊ�UHNRPSHQVDW�RG�XQLMQ\FK�SRGDWQLNyZ"�0LQLVWHU�6DZLFNL�Z\VWąSLá�GR�.RPL�
VML�(XURSHMVNLHM�Z�FHOX�Z\ĪHEUDQLD�����POQ�HXUR� UHNRPSHQVDW�]D�HPEDUJR�QD�
SROVNLH�RZRFH�L ZDU]\ZD��3RGREQLH�LQQH�NUDMH�]DĪąGDá\�RG�%UXNVHOL�UHNRPSHQ�
VDW ]D�QLHZ\HNVSRUWRZDQH�GR�5RVML�SURGXNW\�UROQH��7\PF]DVHP�.RPLVMD�(XUR�
SHMVND�]GHF\GRZDáD�R�VSHFMDOQHM�SRPRF\�GOD�SURGXFHQWyZ�EU]RVNZLĔ�L�QHNWDU\�
QHN��E\�GRSURZDG]Lü�GR«�Z]URVWX�LFK�FHQ��&]\OL�PLHV]NDĔF\�8(�QDMSLHUZ�MDNR�
SRGDWQLF\� ]DSáDFą� UROQLNRP�� D� SRWHP� GUXJL� UD]� MDNR� NRQVXPHQFL� ± NXSXMąF�
GURĪV]H�RZRFH��/HSV]\P��SURU\QNRZ\P�UR]ZLą]DQLHP��QD�NWyU\P�QLH�XFLHUSLą�
SRGDWQLF\��MHVW�ZSURZDG]HQLH�URF]QHM�XOJL�SRGDWNRZHM�GOD�ILUP��NWyUH�XFLHUSLDá\�
QD�VNXWHN�URV\MVNLFK�VDQNFML��=�GUXJLHM�VWURQ\�VNRUR�WR�XQLMQH�ZáDG]H�GRSURZD�
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G]Lá\� VZRLPL VDQNFMDPL� GR� ZSURZDG]HQLD� URV\MVNLHJR� HPEDUJD�� WR� SRZLQQ\�
F]Xü�VLĊ�WHUD]�]D�WR�RGSRZLHG]LDOQH�ZREHF�SU]HGVLĊELRUFyZ��NWyU]\�QD�W\P�VWUD�
Fą��

7R�8QLD� (XURSHMVND� ]DF]ĊáD� ZRMQĊ� KDQGORZą� ]� 5RVMą�� NWyUD� MXĪ� ]DF]ĊáD�
VSURZDG]Dü�EUDNXMąFH� WRZDU\��1D�HPEDUJX�VNRU]\VWDMą� LQQL��QS��&KLQ\��%LDáR�
UXĞ��.D]DFKVWDQ��&KLOH�F]\�7DMODQGLD��1DM]Z\F]DMQLHM�Z�ĞZLHFLH�ILUP\�=DFKRGX�
]RVWDQą�Z\SDUWH� ]� URV\MVNLHJR� U\QNX� L� WDNL� EĊG]LH� HIHNW� WHM� UR]SRF]ĊWHM� SU]H]�
8QLĊ� (XURSHMVNą� ZRMQ\� JRVSRGDUF]HM�� =DND]� LPSRUWX� SU]H]� 5RVMĊ� Ī\ZQRĞFL�
] NUDMyZ�8(�PRĪH�PLHü�]EDZLHQQH�VNXWNL�GOD�XQLMQ\FK�SRGDWQLNyZ��ER�SU]HFLHĪ�
FDáH�UROQLFWZR�Z�8(�MHVW�Z\VRNR�GRWRZDQH��-HĞOL�]PQLHMV]\�VLĊ�SURGXNFMD��F]\�
HNVSRUW��WR�L�VXEZHQFMH�UROQH�EĊGą�PQLHMV]H �:LNWRUF]\N��6DQNFMH�JRVSRGDUF]H�
ZREHF�5RVML���7DN�WR�MHVW��NLHG\�SROLW\F\�ZWUąFDMą�VLĊ�GR�JRVSRGDUNL��$OH�WDNĪH�
8QLD�QLH�MHVW�PRQROLWHP��0LORV]�=HPDQ��SUH]\GHQW�&]HFK��VNU\W\NRZDá�XQLMQH�
VDQNFMH� L� VWZLHUG]Lá�� ĪH� VSyáNL� SU\ZDWQH� QLH� SRZLQQ\� RGSRZLDGDü� ]D� VDQNFMH�
ZREHF�5RVML��5REHUW�)LFR��SUHPLHU�6áRZDFML��XZDĪD��ĪH�UHDOL]RZDQD�SU]H]�%UXN�
VHOĊ� SROLW\ND� VDQNFML�Z\U]ąG]L�ZLĊFHM� V]NRG\�=DFKRGRZL�� QLĪ�5RVML�� D�:LNWRU�
2UEDQ��SUHPLHU�:ĊJLHU��VWZLHUG]Lá��ĪH�VDQNFMH�8QLL�(XURSHMVNLHM�ZREHF�5RVML�WR�
ÄVWU]Dá�Z�VWRSĊ´��Z]\ZDMąF�%UXNVHOĊ�GR�SU]HP\ĞOHQLD�VZHJR�VWDQRZLVND��7\P�
F]DVHP U]ąG�3ROVNL�UHDOL]XMH�SROHFHQLD�:DV]\QJWRQX�L�%UXNVHOL��]DPLDVW�P\ĞOHü�
R�LQWHUHVLH�PLHV]NDĔFyZ�3ROVNL��: NUDMX�SRMDZLDMą�VLĊ�RE\ZDWHOVNLH�LQLFMDW\Z\�
DOER�MHG]HQLD�MDEáHN�QD�]áRĞü�3XWLQRZL��DOER�PDMąFH�QD�FHOX�]DV]NRG]HQLH�5RVML�
SRSU]H]�QLHNXSRZDQLH�URV\MVNLFK�DUW\NXáyZ�QS��URV\MVNLHM�ZyGNL��EXWyZ��URV\M�
VNLHJR�ZĊJOX��D�QDZHW�Z]\ZDMąFH�GR�]PQLHMV]HQLD�]XĪ\FLD�JD]X�L�QLHNXSRZDQLD�
SDOLZ� QD� URV\MVNLFK� VWDFMDFK� /XNRLO�� &]\� ERMNRWXMąF\� QLH� ZLHG]ą�� ĪH� SUDZLH�
ZV]\VWNLH� SDOLZD� VSU]HGDZDQH�Z�3ROVFH�� WDNĪH� WH� ]�2UOHQX�� ]RVWDá\�Z\SURGX�
NRZDQH�]�URV\MVNLFK�VXURZFyZ"�1LHVWHW\�SROVF\�SROLW\F\�SRGSLVDOL�]�5RVMą�WDNą�
XPRZĊ��ĪH�QLH]DOHĪQLH�LOH�VLĊ�]XĪ\MH�JD]X�L�WDN�SHZQą�LORĞü�WU]HED�RGHEUDü�L�]D�
QLą�]DSáDFLü �6LHPLRQLDN�������%���

2ND]XMH�VLĊ��ĪH�URV\MVNLH�HPEDUJR�XQLMQL��Z�W\P�SROVF\�HNVSRUWHU]\�PRJą�
EDUG]R� áDWZR�REHMĞü��)XUWNą� MHVW�%LDáRUXĞ��EĊGąFD�Z�XQLL�FHOQHM�]�5RVMą��NWyUD�
MHGQRF]HĞQLH�QLH�SU]\áąF]\áD�VLĊ�GR�ERMNRWX�XQLMQ\FK�WRZDUyZ��7DNLH�G]LDáDQLD�
PDMą�MXĪ�PLHMVFH� QS��]�/XEHOV]F]\]Q\�Z\MHFKDáR�NLOND�7,5�yZ�]�MDEáNDPL�GOD�
URV\MVNLFK�PDUNHWyZ��3RMDGą�QD�%LDáRUXĞ��JG]LH�SU]HMGą�OHJDOQą�RGSUDZĊ�FHOQą��
D�SRWHP�]RVWDQą�SU]HSDNRZDQH�L�SU]HáDGRZDQH�QD�ELDáRUXVNLH�VDPRFKRG\��NWy�
U\PL�SU]HNURF]ą�URV\MVNą�JUDQLFĊ��&K\ED��ĪH�%LDáRUXĞ�QDáRĪ\�WDNĪH�HPEDUJR��WR�
ZWHG\�PRĪQD�HNVSRUWRZDü SRSU]H]�.D]DFKVWDQ��NWyU\�WHĪ�MHVW�Z�WHM�VDPHM�XQLL�



/HRQLG�:RUREMRZ��:\QLNL�ZRMQ\�VDQNF\MQHM�SU]HFLZNR�5RVML ���

FHOQHM��:áDG]H�.D]DFKVWDQX�QLH�ZSURZDG]Lá\�HPEDUJD�QD�]DFKRGQLą�Ī\ZQRĞü��
FR�XPRĪOLZLD�LPSRUW�]DFKRGQLHM�Ī\ZQRĞFL�L�UHHNVSRUW�GR�5RVML��

8QLMQH�VDQNFMH�]E\W�ZLHOH�NRV]WXMą�SROVNLFK�VDGRZQLNyZ��DOH�]H�VWURQ\�LQ�
Q\FK�SDĔVWZ�QLH�ZLGDü�IDNW\F]QHJR�SRĞZLĊFHQLD�GOD�VSUDZ\��7\P�F]DVHP�$PH�
U\NDQLH� RGSDODMą� QRZH� ]áRĪD� ]�5RVMą��1LHPF\� SU]\áąF]DMą� VLĊ� GR� HPEDUJD� QD�
EURĔ��NLHG\�NRQWUDNW�Z����SURFHQWDFK�]RVWDá�MXĪ�]UHDOL]RZDQ\��WDNĪH�3DU\Ī�QLH�
ZVWU]\PDá� GRVWDZ� GR� 5RVML� RNUĊWyZ� NODV\�0LVWUDO�� D� IUDQFXVND� ILUPD� 3X\� GX�
)RX�PD�Z\EXGRZDü�QD�.U\PLH�L�Z�0RVNZLH�SDUNL�UR]U\ZNL�

7HQ�VDP�7RPDV]�&XNLHUQLN��HNVSHUW�,QVW\WXWX�*OREDOL]DFML��XZDĪD��ĪH�DE\�
]DV]NRG]Lü�5RVML��QDOHĪDáRE\�SR�SURVWX�FDáNRZLFLH�SU]HVWDü�NXSRZDü�JD]�L�URSĊ��
8QLMQ\� LPSRUW�JD]X�]�5RVML� WR����SURFHQW� MHM� ]DSRWU]HERZDQLD��7DN�QDSUDZGĊ�
] EUDNX� PRĪOLZRĞFL� QDW\FKPLDVWRZHJR� XUXFKRPLHQLD� GRVWDZ� W\FK� VXURZFyZ�
] NLHUXQNyZ�DOWHUQDW\ZQ\FK��FHQD�URS\�L�JD]X�V]\ENR�E\�VLĊ�]ZLĊNV]\áD��8QLH�
]DOHĪQLHQLH�VLĊ�8(�RG�GRVWDZ�JD]X�]�5RVML� MHVW�FDáNLHP�PRĪOLZH��JG\Ī�PRĪQD�
JR� V]\ENR� VSURZDG]Lü� ]� 1RUZHJLL�� $IU\NL� 3yáQRFQHM� F]\� ,UDQX� DOER� ]DVWąSLü�
LPSRUWHP�JD]X�áXSNRZHJR�]�86$��$OH�QLH�PRĪQD�]DSRPLQDü��ĪH�8QLD�(XURSHM�
VND�LPSRUWXMH�]�5RVML� WDNĪH�����POQ�WRQ�URS\�QDIWRZHM�RUD]�SRQDG����POQ�WRQ
SDOLZ� URF]QLH�� =GDQLHP� Z\PLHQLRQHJR� HNVSHUWD�� WDNLH� VDQNFMH� XGHU]\á\E\�
Z 5RVMĊ� ]QDF]QLH� EDUG]LHM�� JG\Ī� GRFKRG\� ]� URS\� L� JD]X� VWDQRZLą� SRáRZĊ� GR�
FKRGyZ�MHM�EXGĪHWX �&XNLHUQLN�������V����±�����

5HODW\ZQLH�PRFQH�SRZLą]DQLD�3ROVNL�]�5RVMą�XF]\QLá\�]�QLHM� MHG\Q\�NUDM�
Z UHJLRQLH��NWyU\�]QDF]ąFR�FLHUSL�QD�NRQIOLNFLH�ZRNyá�8NUDLQ\��3ROVND�MHVW�EDU�
G]R�X]DOHĪQLRQD�RG�HNVSRUWX�GR�5RVML�QLĪ�&]HFK\�F]\�:ĊJU\�

5RV\MVNLH�VDQNFMH�REHMPą�WRZDU\�]�8QLL�(XURSHMVNLHM�ZDUWH�SRQDG����POG�
]á��:�SU]\SDGNX�5RVML�MHVW�WR�DĪ�����POG�]á��7\OH�E\á�ZDUW�Z������URNX�HNVSRUW�
WRZDUyZ��NWyUH�]RVWDá\�REMĊWH�URV\MVNLP�HPEDUJLHP��5RVMD�WR�GUXJL��SR�8QLL�(X�
URSHMVNLHM��SDUWQHU�KDQGORZ\�3ROVNL��=�HNVSRUWX�]� WHJR�NUDMX�Ī\MH�QDZHW��� W\V��
SROVNLFK�ILUP��2G�SRF]ąWNX������URNX�Z\VáDOLĞP\�GR�5RVML�SURGXNW\�R�ZDUWRĞFL�
�����POG�]á��&KRü�WR�SLĊü�UD]\�PQLHM�QLĪ�QS��GR�1LHPLHF��WR�5RVMD�MHVW�NOXF]R�
Z\P�U\QNLHP�GOD�QDV]\FK�UROQLNyZ��-DN�PyZL�G\UHNWRU�JHQHUDOQ\�3ROVNLHM�)H�
GHUDFML� 3URGXFHQWyZ� ĩ\ZQRĞFL� $QGU]HM� *DQWQHU�� MHĞOL� HPEDUJR� XWU]\PD� VLĊ�
SU]H]�URN��3ROVND�VWUDFL����POQ�HXUR�]�W\WXáX�VSDGNX�HNVSRUWX�QDV]HM�Ī\ZQRĞFL��
,VWQLHMH�WHĪ�EDUG]R�GXĪH�]DJURĪHQLH�GOD�UHQWRZQRĞFL�SURGXNFML�VDGRZQLF]HM��ZD�
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U]\ZQLF]HM�L�SRZDĪQH�]DJURĪHQLD�GOD�EUDQĪ\�POHF]DUVNLHM�L�PLĊVQHM��1D�GHF\]ML�
0RVNZ\�QDMEDUG]LHM�VWUDFą�SURGXFHQFL�RZRFyZ��:DUWRĞü�HNVSRUWX�W\FK�SURGXN�
WyZ�GR�5RVML�Z\QRVL�QLHPDO�����POQ�HXUR�URF]QLH��7UDILD� WDP������SURF��SUR�
GXNFML�QDV]\FK�MDEáHN�L������ SURGXNFML�JUXV]HN��3RZRG\�GR�QDU]HNDĔ�PDMą�WHĪ�
SURGXFHQFL� ZDU]\Z�� SUDZLH� SRáRZD� SROVNLHJR� HNVSRUWX� SRPLGRUyZ� L� NDSXVW\�
WUDILD�GR�5RVML��

&XNLHUQLN� 7� ������� 6DQNFMH�V]NRG]ą�ZV]\VWNLP� 1DMZ\ĪV]\�&=$6����±���
.DOLV]F]XN� *����������3REUDQR�]��.U\]\V�QD�8NUDLQLH��.WR�QDMEDUG]LHM�VWUDFL�QD�VDQN�

FMDFK�� KWWS���ZZZ�SROVNDWLPHV�SO�DUW\NXO���������NU\]\V�QD�XNUDLQLH�NWR�QDMED�
UG]LHM�VWUDFL�QD�VDQNFMDFK�LG�W�KWPO

3LHFKRZLDN� à�� ��������3RODF\�VWUDFą�QD� VDQNFMDFK�SU]HFLZ�5RVML� KWWS���ZZZ�EDQNLHU�
SO�ZLDGRPRVF�3RODF\�VWUDFD�QD�VDQNFMDFK�SU]HFLZ�5RVML���������KWPO

6LHPLRQLDN� 7�� ��������=DJURĪHQLD� GOD� 3ROVNL� Vą� PRĪOLZH� QLH� W\ONR� ]H�:VFKRGX� :��
']LHQQLN�*D]HWD�3UDZQD����� %��

:LNWRUF]\N� $�� �������� 3REUDQR� ]�� 6DQNFMH� JRVSRGDUF]H� ZREHF� 5RVML�� KWWS���ZZZ�
NOXELQWHOLJHQFMLSROVNLHM�SO���������VDQNFMH�JRVSRGDUF]H�ZREHF�URVML��

,Q�WKH�SDSHU�ZH�KDYH�DQDO\]HG�WKH�QHJDWLYH�HIIHFWV�RI�VDQFWLRQV�DJDLQVW�5XVVLD�DQG�
HPEDUJR�RI�WKH�5XVVLDQ�)HGHUDWLRQ�RQ�WKH� LPSRUW�RI�JRRGV��RQ�WKH�(XURSHDQ�FRXQWULHV�
LPSRVLQJ�WKHVH�VDQFWLRQV��HVSHFLDOO\�IRU�3RODQG�

7UDQVODWHG�E\ /HRQLG�:RUREMRZ


