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GąĪHQLX�GR�]GHILQLRZDQLD�UROL�(XURUHJLRQyZ�Z�OLWHUDWXU]H�SRĞZLĊFR�
QHM� ]DJDGQLHQLRP� WXU\VW\NL� QDSRW\NDP\� V]HUHJ� XWUXGQLHĔ� NRQFHSF\M�

QR�SRMĊFLRZ\FK�� NWyU\FK� UH]XOWDWHP� MHVW� EUDN� MHGQR]QDF]QHM� ZLGRF]QRĞFL�
L�ZHU\ILNDFML�VWUDWHJLL�NRRSHW\FML���-DN�ZVND]XMH�DQDOL]D�GRVWĊSQHJR�SLĞPLHQ�
QLFWZD�RSLVXMąFHJR�SUREOHPDW\NĊ�HNRWXU\VW\NL��RGUĊEQLH�SRGNUHĞOD�VLĊ�L�GHIL�
QLXMĊ�LVWRWĊ�NRQNXUHQFML�RUD]�ZVSyáSUDF\��QLH�GRVWU]HJDMąF�LVWRWQ\�Z]DMHPQHM�
NRUHODFML�W\FK�]MDZLVN�JRVSRGDUF]\FK�Z�W\P�VHNWRU]H�XVáXJ���

2EHFQLH�QDVLODMąFH�VLĊ�SURFHV\�NRQNXUHQF\MQRĞFL�VWDZLDMą�SU]HG�V]HURNR�
GHILQLRZDQ\P� VHNWRUHP� HNRWXU\VW\F]Q\P� Z\]ZDQLH� ]QDOH]LHQLD� UR]ZLą]DĔ�
ZDUXQNXMąF\FK� RVLąJQLHFLH� VXNFHVyZ� QD� ZVSyáF]HVQ\P� NRQNXUHQF\MQ\P�
U\QNX� XVáXJ�� FR� ]QDMGXMH� VZyM� Z\UD]� Z� FLąJá\P� GąĪHQLX� GR� Z\SUDFRZDQLD�
QRZRF]HVQ\FK�NRQFHSFML�]DFKRZDĔ�XF]HVWQLNyZ�WHJR�U\QNX���

3RQDGWR�ZQLNOLZD� REVHUZDFMD� IXQNFMRQRZDQLD�(XURUHJLRQyZ� RUD]� HNV�
SORUDFMD�GRVWĊSQ\FK�GDQ\FK�ZVND]XMH��ĪH�Z�FHOX�ZLHORSáDV]F]\]QRZHM�RFHQ\�
UHDOL]DFML� SU]HGVLĊZ]LĊü� L� LQLFMDW\Z� JRVSRGDUF]\FK�� Z� W\P� VHNWRU]H� U\QNX��

� :�OLWHUDWXU]H�]�]DNUHVX�QDXN�HNRQRPLF]Q\FK�WHUPLQ�WHQ�R]QDF]D�MHGQRF]HVQą�ZVSyáSUD�FĊ�L�NRQNXUHQFMĊ�PLĊG]\�U\ZDOL]XMąF\PL ]H�VREą�SU]HGVLĊELRUFDPL�� 0DWHULDá\�ZHZQĊWU]QH�1DURGRZHJR�)XQGXV]X�=GURZLD��1)=��:DUV]DZD�������V������ *��*RáHPEVNL��3U]HGVLĊELRUVWZR�QD�U\QNX�WXU\VW\F]Q\P� Z��.RPSHQGLXP�ZLHG]\�R�WXU\�VW\FH��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V�����

�
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FRUD]� WR� ZLĊNV]HJR� ]QDF]HQLD� QDELHUD� ]MDZLVNR� MHGQRF]HVQHM� ZVSyáSUDF\�
L�U\ZDOL]DFML��

3URFHV� SRVWĊSXMąFHM� NRQNXUHQFML� L� SRV]HU]DMąFHM� VLĊ� LQWHJUDFML� SRGPLR�
WyZ�JRVSRGDUF]\FK�]�RUJDQL]DFMDPL�IXQNFMRQXMąF\PL�Z�RWRF]HQLX�U\QNRZ\P�
VNXWNXMH�Z]UDVWDMąFą� OLF]Eą�RF]HNXMąF\FK�QD� LQIRUPDFMĊ�R� FKDUDNWHU]H� LQWHU�
G\VF\SOLQDUQ\P� L� ZLHORZ\PLDURZ\P�� D� W\PL� RF]HNXMąF\PL� Vą� ZV]\VF\�
XF]HVWQLF\� V]HURNR� GHILQLRZDQHJR� U\QNX� XVáXJ� HNRWXU\VW\F]Q\FK�Z�(XURUH�
JLRQLH�L�SR]D�QLP���

1D� W\P� HWDSLH� UR]ZDĪDĔ� QDOHĪ\� ZVSRPQLHü�� ĪH� LQIRUPDFMH� GRW\F]ąFH�
XF]HVWQLNyZ� WHJR� U\QNX� L� MHJR� RWRF]HQLD� REHMPXMą� NLOND� ]DVDGQLF]\FK� SR�
]LRPyZ�REV]DUyZ�EDGDĔ��NWyUH�REFRMĊ]\F]QD� OLWHUDWXUD�SU]HGPLRWX� LGHQW\I L�
NXMH�Z�VNDOL�PLNUR�L�PH]R���

3U]HGVWDZLRQH� SRGHMĞFLH� VWDáR� VLĊ� SRGVWDZą� SU]\MĊFLD� ZDUXQNyZ� EU]H�
JRZ\FK� L� PHWRG\NL� SRVWĊSRZDQLD� QDNLHURZDQHM� QD� SUyEĊ� ]Z\PLDURZDQLD�
ZSá\ZX�]MDZLVND�NRRSHW\FML�QD�UR]ZyM�HNRWXU\VW\NL�SRSU]H]�

DQDOL]Ċ� NRQNXUHQF\MQRĞFL� RIHURZDQ\FK� XVáXJ� HNRWXU\VW\F]Q\FK�Z�(X�
URUHJLRQLH�3RPHUDQLD���
RFHQĊ VWUDWHJLL� NRRSHW\FML� QD� U\QNX� XVáXJ� HNRWXU\VW\F]Q\FK� EDGDQHJR�
(XURUHJLRQX��

5HVXPXMąF�QD�SRGVWDZLH�SRJáĊELRQHM�DQDOL]\�OLWHUDWXU\�RUD]�UR]SR]QDQLD�
SUDNW\F]Q\FK�DVSHNWyZ�SU]HGPLRWRZHM�SUREOHPDW\NL��DXWRU]\�SU]\MĊOL� QDVWĊ�
SXMąFą� KLSRWH]Ċ� EDGDZF]ą�� Ä]MDZLVNR� NRRSHW\FML� Z� VHNWRU]H� XVáXJ� HNRWXU\�
VW\F]Q\FK� SURZDG]L� GR� Z]URVWX� ]QDF]HQLD� ZVSyáSUDF\� SU]\� MHGQRF]HVQ\P
Z]URĞFLH� NRQNXUHQF\MQRĞFL� L� RVLąJQLĊFLD� HIHNWyZ� HNRQRPLF]Q\FK´�� 1DWR�
PLDVW� ]D� JáyZQ\� FHO� QLQLHMV]HM� DUW\NXáX� SU]\MĊWR� RFHQĊ� VWUDWHJLL� NRRSHW\FML�
Z�DVSHNFLH�UR]ZRMX�HNRWXU\VW\NL�QD�SU]\NáDG]LH�HXURUHJLRQX�3RPHUDQLD�

� :�W\P�XMĊFLX�FHQQD�MHVW�RSLQLD�-��(OOLVD�L�'��:LOOLDPVD��LĪ�LQIRUPDFMH�GRW\F]ąFH�SU]HG�VLĊELRUVWZD�L�MHJR�RWRF]HQLD�SU]\MPXMą�QDVWĊSXMąFH�SR]LRP\�±�SR]LRP�0,.52�± WR��D��RFHQ\�NLHUXQNX�VWUDWHJLF]QHJR�SU]HGVLĊELRUVWZD��RFHQD�L�LGHQ�W\ILNDFMD� VWUDWHJLL� ILUP\�� RFHQD� ]DVREyZ� NLHURZQLF]\FK�� RFHQD� SR]\FML� U\QNRZHM� SURGXNWyZ���E��RFHQD�SR]\FML�QD�U\QNX�NDSLWDáRZ\P��RULHQWDFMD�R�SR]\FML�SRGPLRWX�QD�U\QNX�NDSLWDáRZ\P���F� DQDOL]D�ILQDQVRZD�MDNR�PHWRGD�RFHQ\��RFHQD�ELHĪąF\FK�L�SU]\V]á\FK�HIHNWyZ�SU]\MĊWHM�VWUDWH�JLL��HIHNW\ZQRĞFL�VSU]HGDĪ\��UHQWRZQRĞFL�SRGPLRWX�LWG���±�SR]LRP�0(=2��VHNWRU��± WR��D��RFHQ\�NLHUXQNX�VWUDWHJLF]QHJR��DQDOL]D�VLá�NRQNXUHQFML��
RNUHĞOHQLH�PRFQ\FK�VWURQ�L�VWUDWHJLL�NRQNXUHQFML��SU]HJOąG�NOXF]RZ\FK�F]\QQLNyZ�L�SUDZGRSR�GREQHJR�PRGHOX�UR]ZRMX�VHNWRUD���E��RFHQ\�SR]\FML�QD�U\QNX�NDSLWDáRZ\P��RFHQD�SU]HGVLĊELRU�VWZD�Z�SRUyZQDQLX�]� LQQ\PL�SU]HGVLĊELRUVWZDPL�WHJRĪ�VHNWRUD��SU]HJOąG�VHNWRUD�QD�WOH� FDáHJR�U\QNX���F��DQDOL]D�VSUDZR]GDĔ�ILQDQVRZ\FK��GRNRQDQLH�SRUyZQDĔ�]�LQQ\PL�SU]HGVLĊELRUVWZDPL�G]LDáDMąF\PL�QD�W\FK�VDP\FK�OXE�SRGREQ\FK�U\QNDFK�SURGXNWyZ�
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1D VDP\P� ZVWĊSLH� Z� FHOX� LGHQW\ILNRZDQLD� REV]DUX� EDGDZF]HJR� QDOHĪ\�
SRNUyWFH� SU]\EOLĪ\ü� LVWRWĊ� L� NRQFHSFMĊ�(XURUHJLRQyZ�� FR�Z� NRQVHNZHQFML� SR�
]ZROL�QD�]UR]XPLHQLH�LVWRW\�L�]QDF]HQLD�SRGMĊWHM�SUREOHPDW\NL�EDGDZF]HM�SU]H]�
DXWRUyZ�DUW\NXáX���

,GHD�ZVSyáSUDF\� ORNDOQ\FK� L� UHJLRQDOQ\FK� VSRáHF]QRĞFL�Z� UyĪQ\FK� G]LH�
G]LQDFK�Ī\FLD��Z\NUDF]DMąF\FK�SR]D�JUDQLFH�SDĔVWZRZH��]URG]LáD�VLĊ�Z��(XUR�
SLH�=DFKRGQLHM�Z� ODWDFK�SLĊüG]LHVLąW\FK�;;�ZLHNX��3LRQLHUDPL� WHM�P\ĞOL�E\á\�
UHJLRQ\� ]� SRJUDQLF]D� QRUZHVNR�V]ZHG]NR�ILĔVNLHJR�� KROHQGHUVNR�QLHPLHFNLHJR�
RUD]� QLHPLHFNR�IUDQFXVNLHJR��:� SR]RVWDá\FK� NUDMDFK� ]DFKRGQLRHXURSHMVNLFK��
WDNLFK� MDN� +LV]SDQLD�� 3RUWXJDOLD� L� *UHFMD�� ZVSyáSUDFD� WUDQVJUDQLF]QD� ]DF]ĊáD�
VLĊ� ]QDF]QLH� SyĨQLHM�� ER� GRSLHUR� Z� ODWDFK� ���W\FK�� 8PRĪOLZLá\� Mą� GRNRQDQH�
SU]HPLDQ\� SROLW\F]QH� L� UR]ZyM� GHPRNUDFML�� 3RGREQ\� SURFHV� PLDá� PLHMVFH�
Z�NUDMDFK�(XURS\�ĝURGNRZR�:VFKRGQLHM��Z�W\P�Z�3ROVFH�SR������URNX��

1DMZDĪQLHMV]\P�FHOHP�ZVSyáSUDF\�WUDQVJUDQLF]QHM�E\áR�]QLHVLHQLH�EDULHU��
Z\QLNDMąF\FK� ]� LVWQLHQLD� JUDQLF� SDĔVWZRZ\FK� RUD]� WáD� KLVWRU\F]QHJR� L� SROL�
W\F]QHJR�SDĔVWZ� HXURSHMVNLFK��']LDáDOQRĞü� JRVSRGDUF]D��KDQGHO� RUD]� OXGQRĞü�
WRF]\á\� VLĊ� UyZQROHJOH� GR� JUDQLF�� *UDQLFH� QDWXUDOQH�� WDNLH� MDN� U]HNL�� MH]LRUD��
PRU]D� L� JyU\� SRWĊJRZDá\� MHV]F]H� GRGDWNRZR� ]QDF]HQLH� JUDQLF\� MDNR� ]DSRU\��
,GHRORJLH�SROLW\F]QH� RUD]� DPELFMH� U]ąG]ąF\FK��SRZROL� SU]HNV]WDáFDá\� �JUDQLFH�
SDĔVWZRZH�Z�QLHSU]HSXV]F]DOQH�VWUHI\�QDGJUDQLF]QH�

:VSyáSUDFD� WUDQVJUDQLF]QD� VWDáD� VLĊ� V]F]HJyOQą� IRUPą�ZVSyáSUDF\�(XUR�
UHJLRQDOQHM��Z�NWyUHM�ELRUą�XG]LDá�ZVSyOQRW\� ORNDOQH� L�UHJLRQDOQH��:VSyáSUDFD�
UHJLRQDOQD�Z\UyĪQLD�VLĊ�Z\VRNLP�VWRSQLHP�LQVW\WXFMRQDOL]DFML�VWUXNWXU�ZVSyá�
G]LDáDQLD�SRQDGJUDQLF]QHJR��:VSyáSUDFD�WUDQVJUDQLF]QD�]DF]\QD�PLHü�FKDUDN�
WHU� (XURUHJLRQDOQ\�� Z� FKZLOL� ZSURZDG]HQLD� VWDá\FK� IRUP� ZVSyáG]LDáDQLD�� QD�
SU]\NáDG�SRSU]H]� WZRU]HQLH�VWRZDU]\V]HĔ� �]ZLą]NyZ�FHORZ\FK��� UDG��VHNUHWD�
ULDWyZ�� JUXS� URERF]\FK�� NRPLWHWyZ� ]DU]ąG]DMąF\FK� LWS��� D� WDNĪH� OLF]Q\FK� SR�
ZLą]DĔ�]�Z\VSHFMDOL]RZDQ\PL�NUDMRZ\PL� L PLĊG]\QDURGRZ\PL�RUJDQDPL�NR�
RUG\QDFML�ZVSyáSUDF\�WUDQVJUDQLF]QHM���

� 3UREOHPDW\ND�(XURUHJLRQyZ�Z�GRVWĊSQHM� OLWHUDWXU]H�SU]HGPLRWX�RGQRVL�VLĊ�GR�Z�JáyZ�QHM�PLHU]H� GR� UR]ZDĪDĔ� VSRáHF]QR�JRVSRGDUF]\FK�� U]DG]LHM� QDWRPLDVW� WR� SUREOHPyZ� SRV]F]H�JyOQ\FK�VHNWRUyZ�JRVSRGDUNL�� 0DWHULDá\�ZHZQĊWU]QH�(XURUHJLRQX�3RPHUDQLD��8U]ąG�0DUV]DáNRZVNL�6]F]HFLQ������



�� (XURSD�5HJLRQXP�;;,9�������� �
.RU]HQLH� (XURUHJLRQX� 3RPHUDQLD� VLĊJDMą� ����� URNX�� ZUD]� ]� SRP\VáHP�

XWZRU]HQLD� ]ZLą]NX� VDPRU]ąGRZHJR�� NWyU\�PLDá� ]D� ]DGDQLH� UHDOL]DFMĊ�ZVSyá�
SUDF\�SRQDGJUDQLF]QHM��:�VNáDG� MHJR�PLDá\�ZFKRG]Lü� VDPRU]ąG\� WHU\WRULDOQH�
3RPRU]D�=DFKRGQLHJR�RUD]� VDPRU]ąG\�SU]\JUDQLF]QH�REV]DUyZ�SDĔVWZ�VąVLD�
GXMąF\FK� (XURUHJLRQ�3RPHUDQLD�MHVW�QDMPáRGV]\P�QD�JUDQLF\�=DFKRGQLHM�3RO�
VNL�� -HJR� SRZVWDQLH� ZLą]DáR� VLĊ� ]� WUXGQ\P� RNUHVHP� SROLW\F]Q\P� L� KLVWRU\F]�
Q\P��GODWHJR�WHĪ�XWZRU]HQLH�MHJR�WUZDáR�EDUG]R�GáXJR��7UZDMąFD�ZLHOH�ODW�G\V�
NXVMD�F]\�SRZVWDQLH�(XURUHJLRQX�3RPHUDQLD�MHVW�SRWU]HEQH�Z�NRĔFX�]DNRĔF]\�
áD�VLĊ�VXNFHVHP�

3RGVXPRZXMąF UR]ZDĪDQLD�Z�WHM�PDWHULL�ZVSyáSUDFD�HXURUHJLRQDOQD�RG�
E\ZD� VLĊ� WDNĪH� Z� UDPDFK�� V]HURNR� GHILQLRZDQHM� HNRWXU\VW\NL���7HUPLQ� WHQ�
QLH�PD� FKDUDNWHUX� RILFMDOQHJR�� QLH� Z\VWĊSXMH� Z� RILFMDOQ\FK� GRNXPHQWDFK
8QLL� (XURSHMVNLHM� L� Z� ZLĊNV]RĞFL� XPyZ� PLĊG]\SDĔVWZRZ\FK� RGQRV]ąF\FK�
VLĊ� GR UHJLRQyZ� SURZDG]ąF\FK� ZVSyáSUDFĊ� SRQDGJUDQLF]Qą� Z� VHNWRU]H� V]H�
URNR� GHILQLRZDQHJR� U\QNX� W\FK� ZáDĞQLH� XVáXJ�� -HVW� WR� UDF]HM� RNUHĞOHQLH� SR�
WRF]QH�� OHF]� PRFQR� MXĪ� XJUXQWRZDQH� PDVVPHGLDFK� RUD]� Z\VWĊSXMąFH� FRUD]�
F]ĊĞFLHM�Z�UyĪQ\FK�RILFMDOQ\FK�GRNXPHQWDFK�UHJLRQDOQ\FK� L� ORNDOQ\FK�]ZLą�
]DQ\FK� ]�IRUPDOL]DFMą� ZVSyáSUDF\� WUDQVJUDQLF]QHM�� ]ZáDV]F]D� Z� RGQLHVLHQLX�
GR� V]HURNR� GHILQLRZDQ\FK� XVáXJ� WXU\VW\F]Q\FK� UHJLRQX� :RMHZyG]WZD� =D�
FKRGQLRSRPRUVNLHJR��
ʹǤ �����������������������������ä�����������������Ï���������������Ǧ

��������������������Ȃ�������������������
1D�VDP\P�ZVWĊSLH� UR]ZDĪDĔ� RSLHUDMąF� VLĊ� QD�ZQLNOLZHM� REVHUZDFML� ]MD�ZLVND� NRRSHW\FML� Z� RGQLHVLHQLX� GR� HNRWXU\VW\NL� Z� (XURUHJLRQLH� 3RPHUDQLD�

]DáRĪRQR��ĪH��
� 2EHFQLH�(XURUHJLRQ�3RPHUDQLD�WZRU]ą�UHJLRQ\�SU]\JUDQLF]QH�GZyFK�SDĔVWZ��5HSXEOLNL�)HGHUDOQHM�1LHPLHF�RUD]�5]HF]\SRVSROLWHM�3ROVNLHM�:�VNáDG�VWURQ\�QLHPLHFNLHM�ZFKRG]ą�F]WHU\�SRZLDW\� SU]\JUDQLF]QH� L� GZD� PLDVWD� Z\G]LHORQH�0HNOHPEXUJLL� 3RPRU]D� 3U]HGQLHJR� �5�JHQ��1RUGYRUSRPPHUQ��2VWYRUSRPPHUQ��8HFNHU�5DQGRZ��6WUDOVXQG�L�*UHLIVZDOG��RUD]�GZD�SRZLDW\�%UDQGHQEXUJLL��8FNHUPDUN�L�%DUQLP��± ZV]\VWNLH�]U]HV]RQH�Z�=ZLą]NX�.RPXQDOQ\P�(XURSD�UHJLRQ�3RPHUDQLD��6WURQĊ�SROVNą�WZRU]\�6WRZDU]\V]HQLH�*PLQ�3ROVNLFK�(XURUHJLRQX�3RPHUDQLD��ZLĊNV]RĞü�JPLQ�]DFKRGQLRSRPRUVNLFK��� (NRWXU\VW\ND�MHVW�SRG]ELRUHP�WXU\VW\NL�]UyZQRZDĪRQHM�L�NRQFHQWUXMH�VLĊ�Z�REUĊELH�HNROR�JLL� =JRGQLH�]�GHILQLFMą�SRGDQą�SU]H]�0LĊG]\QDURGRZH�7RZDU]\VWZR�GV��(NRWXU\VW\NL��,QWHUQD�WLRQDO� (FRWRXULVP�6RFLHW\��� HNRWXU\VW\ND� WR� RGSRZLHG]LDOQH� SRGUyĪRZDQLH� GR� REV]DUyZ� SU]\�URGQLF]\FK��SU]\F]\QLDMąFH�VLĊ�GR�RFKURQ\�ĞURGRZLVND�L�SRSUDZ\�VWDQGDUGX�Ī\FLD�VSRáHF]QRĞFL�ORNDOQHM�



%RJXVáDZ�6WDQNLHZLF]�:RMFLHFK�/HZLFNL��6WUDWHJLD�NRRSHW\FML�Z�DVSHNFLH�UR]ZRMX« ��
Z�GRVWĊSQ\P�SLĞPLHQQLFWZLH� RGQRV]ąF\P� VLĊ� GR�SUREOHPDW\NL� V]HURNR�
GHILQLRZDQHM� HNRWXU\VW\NL� Z\VWĊSXMH� MHGQRP\ĞOQRĞü�� ĪH� EDGDQLD� DQNLH�
WRZH�XPRĪOLZLDMą�]DUyZQR�RFHQĊ� MDN� L�DQDOL]Ċ�]MDZLVN�RGQRV]ąF\FK�VLĊ�
GR�NRQNXUHQF\MQRĞFL�L�ZVSyáSUDF\�Z�W\P�VHNWRU]H�XVáXJ���1D�XZDJĊ�]D�
VáXJXMĊ� IDNW�� ĪH� Z� REFRMĊ]\F]QHM� OLWHUDWXU]H� SU]HGPLRWX� V]F]HJyáRZR�
L�JUXQWRZQLH� RPyZLRQR� ]DUyZQR� XZDUXQNRZDQLD�� ]DVWRVRZDQH�PHWRG\�
MDN� L�SU]\NáDG\� WDNLFK�EDGDĔ�RGQRV]ąF\FK�VLĊ�GR�SRV]F]HJyOQ\FK�(XUR�
UHJLRQyZ�8QLL�(XURSHMVNLHM�����
]LGHQW\ILNRZDQH� SURFHV\� QDUDVWDMąFHM� ZLHORVHJPHQWRZHM� NRQNXUHQFML�
RUD]� ZVSyáSUDF\� VSRZRGRZDá\�� ĪH� QDVWĊSXMH� NRQLHF]QRĞü� ]EDGDQLD�
ZSá\ZX�VWUDWHJLL� NRRSHW\FML� QD� WHQ�NRQNUHWQ\�VHNWRU�XVáXJ��$XWRU]\�QLH�
SRSHáQLą� EáĊGX� P\ĞORZHJR�� MHĞOL� SU]\MPą� QDVWĊSXMąFH� ]DáRĪHQLH�� VNRUR
SRVáXJXMąF� VLĊ� SU]\MĊWą� PHWRGą� EDGDZF]ą� RFHQLRQR� L� LGHQW\ILNRZDQR�
Z\Sá\Z�VWUDWHJLL�NRRSHW\FML�Z�SRV]F]HJyOQ\FK�NUDMDFK�:VSyOQRW\��PRĪ�
QD� ]DWHP�]DVWRVRZDü� WRĪVDPH�QDU]ĊG]LH�EDGDZF]H�Z�FHOX�RFHQ\�SURFH�
VyZ�NRRSHW\FML�Z�RGQLHVLHQLX�GR�U\QNX�XVáXJ�HNRWXU\VW\F]Q\FK�HXURUH�
JLRQX� 3RPHUDQLD��=DáRĪRQR�� LĪ� EDGDQLD� DQNLHWRZH�Z\EUDQ\FK� SRGPLR�
WyZ�PRJą� E\ü� SRPRFQH� WDNĪH�� MDNR� QDU]ĊG]LH� RFHQ\� NRQNXUHQF\MQRĞFL�
XVáXJ�HNRWXU\VW\F]Q\FK��D�FR�]D�W\P�LG]LH�SRVáXĪ\ü�PRJą�GR�ZHU\ILNDFML�
]DVWRVRZDQ\FK� PHWRG�� WHFKQLN� RUD]� VWUDWHJLL� ]DU]ąG]DQLD� Z�Z� SRGPLR�
WDFK�SURZDG]ąF\FK�G]LDáDOQRĞü�JRVSRGDUF]ą�Z�W\P�Z\VHOHNFMRQRZDQ\P�
VHNWRU]H�U\QNX��
GOD� SRWU]HE� RFHQ\� VWUDWHJLL� NRRSHW\FML� Z� RGQLHVLHQLX� GR� (XURUHJLRQX�
3RPHUDQLD� ]QDF]HQLD� QDELHUD� F]DVRRNUHV� SU]HSURZDG]RQ\FK� EDGDĔ��
:�FHOX� ]DFKRZDQLD� SRSUDZQRĞFL� ORJLF]QHM� L� ZDUWRĞFL� PHWRGRORJLF]QHM�
EDGDĔ�SU]\MĊWR�GZD�NOXF]RZH�WHUPLQ\����FR�SR]ZROLáR�QD�]LGHQW\ILNRZD�
QLH�NRU]\VWQ\FK� L�QLHNRU]\VWQ\FK�WUHQGyZ�RUD]�]MDZLVN�Z�SRVWDFL�Z\QL�
NRZHM� L�WDEHODU\F]QHM��:�FHOX� LQWHUSUHWDFML� L� RFHQ\�Z\QLNyZ�RJUDQLF]R�
QR�Z\SRZLHG]L�GR�GZyFK�ZDULDQWyZ��WDN�OXE�QLH����

� *��*RáHPEVNL��3U]HGVLĊELRUVWZR�QD�U\QNX�WXU\VW\F]Q\P� Z��.RPSHQGLXP�ZLHG]\�R�WXU\�VW\FH��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V������� 75$0��0HGLFDO� WRXULVP��D�JOREDO�DQDO\VLV��$�5HSRUW�E\�7RXULVP�5HVHDUFK�DQG�0DU�NHWLQJ��75$0���$7/$6�������V������ 3LHUZV]\�HWDS�DXWRUVNLFK�EDGDĔ�DQNLHWRZ\FK�GRW\F]\á�RNUHVX��JG\�(XURUHJLRQ�3RPHUD�QLD�REHMPRZDá WU]\�SDĔVWZD� WM��5HSXEOLND�)HGHUDOQ\FK�1LHPLHF��5]HF]\SRVSROLWD�3ROVND� RUD].UyOHVWZR� 6]ZHFML� L� E\á\� WR ODWD� RG� ����� GR� � URNX� ������ 1DWRPLDVW� GUXJL� HWDS� EDGDĔ� ]RVWDá�SU]HSURZDG]RQ\�Z� ODWDFK� RG�� ����� GR� ������ F]\OL� JG\� Z� VNáDG� HXURUHJLRQX� SU]\JUDQLF]QHJR�ZFKRG]Lá\�GZD�SDĔVWZD��5HSXEOLND�)HGHUDOQHM�1LHPLHF�RUD]�5]HF]\SRVSROLWHM�3ROVNLHM�
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DXWRUVNLH�EDGDQLD�DQNLHWRZH�]RVWDá\�SU]HSURZDG]RQH�SRĞUyG�SRGPLRWyZ�
SURZDG]ąF\FK�VZRMą�G]LDáDOQRĞü�Z�REV]DU]H�(XURUHJLRQX�3RPHUDQLD�����
=�SXQNWX�ZLG]HQLD�SRSUDZQRĞFL�HNVSORUDFML�RUD]�PRĪOLZRĞFL�XFKZ\FHQLD�

SRWU]HEQ\FK�GDQ\FK�EDGDQLD�DQNLHWRZH�GRW\F]\á\�WU]HFK�SDUDPHWUyZ�
NRQNXUHQF\MQRĞFL�RIHURZDQHM�XVáXJL�Z�VWRVXQNX�GR�LQQ\FK�
Z]DMHPQHM�ZVSyáSUDF\�
RVLąJQLĊFLD�HZHQWXDOQ\FK�NRU]\ĞFL�HNRQRPLF]Q\FK��

3LHUZV]\� HWDS� EDGDĔ� REHMPRZDá� DQDOL]Ċ� G]LHZLĊüG]LHVLĊFLX� ZF]HĞQLHM�
Z\VHOHNFMRQRZDQ\FK� SRGPLRWyZ�PDMąF\FK�Z� RIHUFLH� XVáXJL� HNRWXU\VW\F]QH�
]�REV]DUX� (XURUHJLRQX� 3RPHUDQLD�� Z� W\P� ]DVWU]HĪHQLHP�� ĪH� RNUHV� EDGDĔ�
REHMPRZDá�WU]\�SDĔVWZD�WM��5HSXEOLND�)HGHUDOQ\FK�1LHPLHF��5]HF]\SRVSROLWą�
3ROVNą� RUD] .UyOHVWZR� 6]ZHFML� 2VLąJQLĊWH� Z\QLNL� EDGDĔ� ]DSUH]HQWRZDQR�
Z�WDEHOL����

7DEHOD���
:\QLNL�]ELRUF]H�GRW\F]ąFH�RFHQ\�]MDZLVND�NRRSHW\FML�Z�(XURUHJLRQLH�3RPHUDQLD�

Z�ODWDFK�����±�����
5]HF]\SRVSROLWD

3ROVND
5HSXEOLND�

)HGHUDOQ\FK�1LHPLHF
.UyOHVWZR
6]ZHFML

.RQNXUHQF\MQRĞü 7$. 7$. 7$.
:VSyáSUDFD 1,( 1,( 1,(
(Z��NRU]\ĞFL�HNRQRPLF]QH 1,( 1,( 1,(
ħUyGáR��RSUDFRZDQLH�ZáDVQH��

$QDOL]D�Z\QLNyZ�EDGDĔ�DQNLHWRZ\FK�SU]HSURZDG]RQ\FK�Z�SRGPLRWDFK�
JRVSRGDUF]\FK� SURZDG]ąF\FK� VZRMą� G]LDáDOQRĞü� Z� ]DNUHVLH� HNRWXU\VW\NL� QD�
REV]DU]H�(XURUHJLRQX�3RPHUDQLD�Z�RNUHVLH�JG\�GR�MHJR�VWUXNWXU�QDOHĪDá\�WU]\�
SDĔVWZD�ZVND]XMH�� ĪH�GOD�NDĪGHJR�XF]HVWQLND�U\QNX�XVáXJ�HNRWXU\VW\F]Q\FK�
SULRU\WHW� VWDQRZLáD� NRQNXUHQF\MQRĞü� RIHUW\� XVáXJRZHM��1DWRPLDVW� SDUDPHWU\�
GRW\F]ąFH�� ZVSyáSUDF\� RUD]� PRĪOLZRĞFL� RVLąJQLĊFLD� Z]DMHPQ\FK� ]\VNyZ�
HNRQRPLF]Q\FK�� E\á\� SU]H]� XF]HVWQLNyZ� EDGDQHJR� (XURUHJLRQX� ]PDUJLQDOL�
]RZDQH��

�� 3UyED� EDGDZF]D� REHMPRZDáD� SR� ��� SRGPLRWyZ� JRVSRGDUF]\FK� SURZDG]ąF\FK� VZRMą�G]LDáDOQRĞü�QD�V]HURNR�GHILQLRZDQ\P�VHNWRU]H�HNRWXU\VW\F]Q\P�]�NDĪGHJR�3DĔVWZD��3RGPLRW\�JRVSRGDUF]H�]JRG]Lá\�VLĊ�Z\SHáQLü�DQNLHWĊ�GREURZROQLH�Z�FHOX�RFHQ\�NRQNXUHQF\MQRĞFL�RIHUR�ZDQ\FK�SU]H]�XVáXJ��



%RJXVáDZ�6WDQNLHZLF]�:RMFLHFK�/HZLFNL��6WUDWHJLD�NRRSHW\FML�Z�DVSHNFLH�UR]ZRMX« ��
=GDQLHP�DXWRUyZ�ZSá\Z�QD�WDNL�VWDQ�U]HF]\�PLDáD�VNDOD�yZF]HVQHJR�SRS\�

WX�U\QNRZHJR�RUD]�FKĊü�]DSUH]HQWRZDQLD�SRWHQFMDOQHPX�QDE\ZF\�XVáXJL�HNRWX�
U\VW\F]QHM� VZRMHM� SU]HZDJL� NRQNXUHQF\MQHM�QDG� RIHUWą� SR]RVWDá\FK� XVáXJRGDZ�
FyZ�]�WHJR�VDPHJR�VHNWRUD�U\QNRZHJR�Z�DQDOL]RZDQ\P�(XURUHJLRQLH��

:�GUXJLP�HWDSLH�EDGDĔ�SRQRZQLH�DQDOL]LH�SRGGDQR�G]LHZLĊüG]LHVLąW�Z\VH�
OHNFMRQRZDQ\FK� SRGPLRWyZ� JRVSRGDUF]\FK� SURZDG]ąF\FK� VZRMą� G]LDáDOQRĞü�
JRVSRGDUF]ą�Z�VHNWRU]H�XVáXJ�HNRWXU\VW\F]Q\FK��=�W\P�]DVWU]HĪHQLHP��ĪH�(XUR�
UHJLRQ�3RPHUDQLD� WZRU]\á\� MHGQDN� UHJLRQ\�SU]\JUDQLF]QH� W\ONR� GZyFK�SDĔVWZ��
5HSXEOLNL� )HGHUDOQHM� 1LHPLHF� RUD]� 5]HF]\SRVSROLWHM� 3ROVNLHM�� :\QLNL� EDGDĔ�
DQNLHWRZ\FK�SU]HGVWDZLRQR�Z�WDEHOL����

7DEHOD���
:\QLNL�]ELRUF]H�GRW\F]ąFH�RFHQ\�]MDZLVND�NRRSHW\FML�Z�(XURUHJLRQLH�3RPHUDQLD�

Z�ODWDFK�����±����
5]HF]\SRVSROLWD�

3ROVND
5HSXEOLND�

)HGHUDOQ\FK�1LHPLHF
.UyOHVWZR�
6]ZHFML

.RQNXUHQF\MQRĞü 7$. 7$. 1,(
:VSyáSUDFD 7$. 7$. 1,(
(Z��NRU]\ĞFL��HNRQRPLF]QH 7$. 7$. 1,(
ħUyGáR��RSUDFRZDQLH�ZáDVQH��

$QDOL]D�GRVWĊSQ\FK�GDQ\FK�ZVND]XMH�MHGQR]QDF]QLH��ĪH�SRGPLRW\�JRVSR�
GDUF]H� SURZDG]ąFH� VZRMą� G]LDáDOQRĞü� Z� VHNWRU]H� XVáXJ� HNRWXU\VW\F]Q\FK�
SU]\ZLą]XMą� ZLĊNV]ą� ZDJĊ� GR� ZVSyáSUDF\� Z� FHOX� RVLąJQLĊFLD� HZHQWXDOQ\FK�
NRU]\ĞFL�HNRQRPLF]Q\FK��0RĪQD�]�WHJR�ZQLRVNRZDü��LĪ�]DZĊĪHQLH�(XURUHJLR�
QX� W\ONR� GR� GZyFK� REV]DUyZ� JUDQLF]Q\FK�� GRSURZDG]LáR� GR� ]PLDQ\� VWUDWHJLL�
G]LDáDQLD�Z�RGQLHVLHQLX�GR�U\QNX�XVáXJ�HNRWXU\VW\F]Q\FK�5HJLRQX�3RPHUDQLD�

1D XZDJĊ� ]DVáXJXMH� IDNW�� LĪ� ]HVWDZLHQLH� FDáRĞFLRZH� Z\QLNyZ� REUD]XMH�
SU]HZDJĊ� NRQNXUHQF\MQRĞFL� RIHUW� UHJLRQX� 3RPHUDQLD� Z� VWRVXQNX� GR� RIHUW\�
HNRWXU\VW\F]QHM� SRGPLRWyZ� JRVSRGDUF]\FK� SURZDG]ąF\FK� VZRMą� G]LDáDOQRĞü�
Z�.UyOHVWZLH�6]ZHFML��%H]�ZąWSLHQLD�ZSá\Z�QD�WDNL�VWDQ�U]HF]\�PD�RSLV\ZDQH�
SU]H]�DXWRUyZ�]MDZLVNR NRRSHW\FML�Z�W\P�VHNWRU]H�XVáXJ��
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(XURUHJLRQ� 3RPHUDQLD� MHVW� UHJLRQHP� JUDQLF]Q\P�� NWyU\� ]H� Z]JOĊGX� QD�

VZRMH�SRáRĪHQLH�JHRJUDILF]QH�L�WXU\VW\F]QH�±�REHFQHM�V\WXDFML�]\VNXMH�V]F]H�
JyOQH�]QDF]HQLH�JRVSRGDUF]H��� &KRü�LGHD�MHJR�SRZRáDQLD�SRMDZLáD�VLĊ�MXĪ�QD�
SRF]ąWNX� ����� U�� MDNR� RGSRZLHGĨ� QD� Z\VXQLĊWą� Z� ����� U�� SU]H]� VWURQĊ� QLH�
PLHFNą�NRQFHSFMĊ� W]Z��5HJLRQX�2GU\��RNUHĞORQą�SyĨQLHM� MDNR�3ODQ�6WROSHJR��
$OWHUQDW\ZQD� SURSR]\FMD� VWURQ\� SROVNLHM� VIRUPXáRZDQD� ]RVWDáD� ZLRVQą�
���� U��SU]H]�8U]ąG�:RMHZyG]NL Z�6]F]HFLQLH� L�XĞFLĞORQD�Z�XFKZDOH�6HMPL�
NX� 6DPRU]ąGRZHJR� *PLQ� :RMHZyG]WZD� 6]F]HFLĔVNLHJR� ]� ZU]HĞQLD � WHJR�
VDPHJR�URNX��

:� ODWDFK� ����±����� SURZDG]RQH� E\á\� UR]PRZ\� GZXVWURQQH�� ]� XG]LD�
áHP� JPLQ� SROVNLFK� L� QLHPLHFNLFK�� RUD]� F]WHURVWURQQH�� ]� SU]HGVWDZLFLHODPL�
JPLQ� V]ZHG]NLFK� L� GXĔVNLFK�Z� FKDUDNWHU]H� REVHUZDWRUyZ�� 6WURQD� V]ZHG]ND�
L�GXĔVND�QLH�SU]HGVWDZLDá\� MHGQDN�EOLĪHM� VSUHF\]RZDQ\FK� LQWHUHVyZ� L� FHOyZ��
SR]D�]ZLą]DQ\PL�]�U\ERáyZVWZHP�L�WXU\VW\Ną���

2EVHUZDFMH� U\QNX� L� GRVWĊSQH� DQDOL]\� ZVND]XMą� MHGQR]QDF]QLH�� ĪH� UROD�
V]HURNR� GHILQLRZDQHM� HNRWXU\VW\NL�Z� RGQLHVLHQLX� GR� HXURUHJLRQyZ�� D� V]F]H�
JyOQRĞFL� (XURUHJLRQX� 3RPHUDQLD� MHVW� FRUD]� WR�EDUG]LHM� ]QDF]ąFD��:Sá\Z� QD�
WDNL� VWDQ� U]HF]\� EH]� ZąWSLHQLD� PD� V\WXDFMD� JRVSRGDUF]R�VSRáHF]QD� QDV]HJR�
UHJLRQX� RUD]� SRáRĪHQLH� JHRJUDILF]QH� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR��
(NRWXU\VW\ND� WR� VHNWRU� JRVSRGDUNL�� NWyU\� Z� GRELH� VSRZROQLHQLD� JRVSR�
GDUF]HJR� QDVLODMąF\FK� VLĊ� SURFHVyZ� NRQNXUHQF\MQRĞFL� ZHZQąWU]JDáĊ]LRZHM�
VWDZLD� SU]HG� SRGPLRWDPL� Z\]ZDQLD� ]PXV]DMąFH� GR� ]QDOH]LHQLD� UR]ZLą]DĔ�
ZDUXQNXMąF\FK� RVLąJQLHFLH� VXNFHVX� QD� U\QNX� WHJR� W\SX� XVáXJ�� FR� ]QDMGXMH�
VZyM� Z\UD]� Z� SU]\JRWRZDQLX� QLHSRZWDU]DOQ\FK�� NRQFHSFML�� ]PLDQ� F]\� WHĪ�
WUHQGyZ�ZSá\ZDMąF\FK�QD�SROHSV]HQLH�VZRMHM�SR]\FML�U\QNRZHM�D�WDNLP�ZáD�
ĞQLH�WUHQGHP�]GDMH�VLĊ�E\ü�VWUDWHJLD�NRRSHW\FML�

3RGVXPRZXMąF� MDN�Z\ND]Dá\�DXWRUVNLH�EDGDQLD�DQNLHWRZH�]MDZLVNR�NR�
RSHW\FML�Z� VHNWRU]H� XVáXJ� HNRWXU\VW\F]Q\FK� SURZDG]L� GR�Z]URVWX� ]QDF]HQLD�
ZVSyáSUDF\�SU]\� MHGQRF]HVQ\P�Z]URĞFLH�NRQNXUHQF\MQRĞFL� L� SRSUDZLH� HIHN�
WyZ�HNRQRPLF]Q\FK��FR�VWZDU]D�SRGVWDZ\�GR�GDOV]\FK�DQDOL] L�EDGDĔ�Z�FHOX�
RNUHĞOHQLD� SRĪąGDQ\FK� SHUVSHNW\ZLF]Q\FK� NLHUXQNyZ� ]PLDQ� QLH� W\ONR�

�� (XURUHJLRQ�3RPHUDQLD�UR]FLąJD�VLĊ�QD�SRZLHU]FKQL�RN�����W\V��NP�� L� MHVW�]DPLHV]NLZDQ\�SU]H]�SRQDG�����POQ�PLHV]NDĔFyZ�
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Z�V\VWHPDFK�]DU]ąG]DQLD��DOH� WDNĪH�ZVND]DQLD�QRZ\FK�NLHUXQNyZ�ZVSyáSUD�
F\� HXURUHJLRQyZ� 3RSUDZQRĞü� ]DSURSRQRZDQ\FK� ]DáRĪHĔ� ]� SHZQRĞFLą
Z�FLąJX�NLONX�ODW�]ZHU\ILNXMH�U\QHN��FR�SR]ZROL�]�SHZQRĞFLą�QD�GDOV]ą�RFHQĊ�
ZSá\ZX�]MDZLVND�NRRSHW\FML�QD�(XURUHJLRQ�3RPHUDQLD�Z�RGQLHVLHQLX�GR�U\Q�
NX�XVáXJ�HNRWXU\VW\F]Q\FK�

5HVXPXMąF� SRGMĊWD� SU]H]� DXWRUyZ� SUyED� RFHQ\� ]MDZLVND� NRRSHW\FML�
Z�DVSHNFLH�UR]ZRMX�HNRWXU\VW\NL� �VWXGLXP�SU]\SDGNX�(XURUHJLRQ�3RPHUDQLD�
QLH�Z\F]HUSXMH�Z�SHáQL�LVWRW\�]DJDGQLHQLD��D�VWDQRZL�MHG\QLH�SUyEĊ�]DV\JQD�
OL]RZDQLD�]áRĪRQRĞFL�EDGDQHM�SUREOHPDW\NL�GRW\F]ąFHM�ZSá\ZX�]MDZLVND�NR�
RSHW\FML� DQ� U\QHN�XVáXJ� HNRWXU\VW\F]Q\FK� HXURUHJLRQyZ�3ROVNL� L�8QLL�(XUR�
SHMVNLHM��
�������������
*RáHPEVNL� *�� 3U]HGVLĊELRUVWZR� QD� U\QNX� WXU\VW\F]Q\P�� Z�� .RPSHQGLXP� ZLHG]\�

R�WXU\VW\FH��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD������
*RVOLQJ� 6��� +DOO� &�0� UHG��� 7RXULVP� DQG� *OREDO� (QYLURQPHQWDO� &KDQJH�� (QYLURQ�

PHQWDO��(FRQRPLF��6RFLDO�DQG�3ROLWLFDO� ,QWHUUHODWLRQVKLSV��5RXWOHGJH��/RQGRQ�
������

.LP�+�-���&KHQ�0�+���-DQJ�6�&��7RXULVP�H[SDQVLRQ�DQG�HFRQRPLF�GHYHORSPHQW��7KH�
FDVH�RI�7DLZDQ��Ä7RXULVP�0DQDJHPHQW´�������YRO�������

/DQH�%���0DMHZVNL�-�� 7XU\VW\ND�ZLHMVND�L�UR]ZyM�ORNDOQ\� )XQGDFMD�)XQGXV]�:VSyá�
SUDF\��3R]QDĔ�������

0DWHULDá\�ZHZQĊWU]QH�(XURUHJLRQX�3RPHUDQLD��8U]ąG�0DUV]DáNRZVNL�6]F]HFLQ������
0DWHULDá\�ZHZQĊWU]QH�1DURGRZHJR�)XQGXV]X�=GURZLD��1)=��:DUV]DZD������
3HWU\�5���&]\�Z�(XURSLH�Z\VWĊSXMĊ�]PLHU]FK�X]GURZLVN�L�NODV\F]QHJR�OHF]HQLD"�0DU�

NHWLQJ� X]GURZLVNRZ\� Z� SDĔVWZDFK� HXURSHMVNLFK�� Z�� ,QQRZDF\MQH� NLHUXQNL�
UR]ZRMX�WXU\VW\NL�X]GURZLVNRZHM�L� OHF]QLFWZD�X]GURZLVNRZHJR��;9,,,�.RQJUHV�
X]GURZLVN�SROVNLFK��0XV]\QD�������

6DOD� � -��� 2FHQD� RGG]LDá\ZDQLD� VDPRU]ąGX� QD� UR]ZyM� IXQNFML� WXU\VW\F]QHM� GXĪHJR�
PLDVWD��Z��.RQNXUHQF\MQRĞü� PLDVW� L� UHJLRQyZ� QD� JOREDOQ\P� U\QNX� WXU\VW\F]�
Q\P� 3ROVNLH�:\GDZQLFWZR�(NRQRPLF]QH��:DUV]DZD�������

75$0�� 0HGLFDO� WRXULVP�� D� JOREDO� DQDO\VLV�� $� 5HSRUW� E\� 7RXULVP� 5HVHDUFK� DQG�
0DUNHWLQJ��75$0�� $7/$6������

8VWDZD�]���� OLSFD������URNX�R� OHF]QLFWZLH�X]GURZLVNRZ\P��X]GURZLVNDFK�L�REV]D�
UDFK� RFKURQ\�X]GURZLVNRZHM� RUD]� R� JPLQDFK�X]GURZLVNRZ\FK�� ']�8� QU������
SR]�������

:DONHU� %��� 6DOW� '��� 5HVLOLHQFH� 7KLQNLQJ�� 6XVWDLQLQJ� (FRV\VWHPV� DQG� 3HRSOH� LQ�
D�&KDQJLQJ�:RUOG��,VODQG�3UHVV��:DVKLQJWRQ�'&�������
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,Q� WKLV� SDSHU� WKH� SUREOHP� RI� WKH� SKHQRPHQRQ� RI� FRRSHWLWLRQ� VLJQDOHG� IRU� WKH�
GHYHORSPHQW�RI�HFR�WRXULVP�RQ�WKH�H[DPSOH�RI� WKH�(XURUHJLRQ�RI�:HVW�3RPHUDQLDQ�
3URYLQFH��

,Q� RUGHU� WR� LGHQWLI\� FURVV�FRUUHODWLRQ�ZHUH�XVHG� LQ� WKH� UHVHDUFK� VXUYH\� UHVXOWV�
RQ� WKH� LPSDFW� RI� WKH� SKHQRPHQRQ� RQ� WKH� DWWUDFWLYHQHVV� RI� HFRWRXULVP� FRRSHWLWLRQ�
(XURUHJLRQ��7KH�LQWHQWLRQ�RI�WKLV�DUWLFOH�LV�WR�VLJQDO�WKH�IRUPDO�OLPLWDWLRQV�RI�H[LVWLQJ�
DQG� SURVSHFWLYH� GLUHFWLRQV� RI� WKH� GHVLUHG� FKDQJHV�� ZKLFK� LQ� WKH� IXWXUH�PD\� OHDG� WR�
LPSURYHG�FRRSHUDWLRQ�DQG�FRPSHWLWLYHQHVV�RI�EXVLQHVVHV�WKDW�RSHUDWH�LQ�WKH�EURDGO\�
GHILQHG�HXURUHJLRQDO�HFRWRXULVP��

7UDQVODWHG�E\��:RMFLHFK�/HZLFNL�


