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: X]DVDGQLHQLX�GR�SURMHNWX�8VWDZ\�EXG HWRZHM�QD�URN�������NWyU\�]RVWDâ�SU]HVâDQ\�GR�6HMPX�Z�
GQLX� ��� ZU]H QLD� EU��� D� GRNâDGQLHM� Z� F] FL� GRW\F] FHM� ]DâR H PDNURHNRQRPLF]Q\FK� QD� URN�
EXG HWRZ\� L� GZD� NROHMQH� ODWD�� QLH� ]QDOD]âD� VL SURJQR]D� NXUVX�ZDOXWRZHJR��&KRFLD SURJQR]D�
NXUVX�ZDOXWRZHJR�E\âD�SXEOLNRZDQD�Z�ODWDFK�SRSU]HGQLFK��WR�MHGQDN�SUHFHGHQV�]�URNX�ELH FHJR�
QLH QDUXV]D� QRUP� SUDZQ\FK�� 2ERZL ]XM FD� XVWDZD� R� ILQDQVDFK� SXEOLF]Q\FK� QLH� QDNâDGD� QD�
0LQLVWUD� )LQDQVyZ� RERZL ]NX� SU]HGVWDZLDQLD� SURJQR]\� NXUVX� ZDOXWRZHJR� Z UyG� ]DâR H
PDNURHNRQRPLF]Q\FK� Z� X]DVDGQLHQLX� GR� SURMHNWX� XVWDZ\� EXG HWRZHM�� $UW\NXâ� ��� SXQNW� ��
XVWDZ\ R� ILQDQVDFK� SXEOLF]Q\FK� Z\PLHQLD� ]DâR HQLD� PDNURHNRQRPLF]QH�� NWyUH� SRZLQQ\� VL
]QDOH ý Z� X]DVDGQLHQLX� GR� SURMHNWX� XVWDZ\� EXG HWRZHM�� OHF]� Z UyG� W\FK� SR]\FML� QLH� ]RVWDâ�
ZVND]DQ\ NXUV�ZDOXWRZ\��
:Z��GHF\]MD�Z\QLNDâD�]�QDVW SXM F\FK�SU]HVâDQHN��
��� :� NR FX� VLHUSQLD� EU�� ]RVWDâD� SRZRâDQD� *UXSD� 5RERF]D� GV�� ,QWHJUDFML� 3ROVNL� ]� 8QL

*RVSRGDUF] L :DOXWRZ � NWyUHM� SUDFRP� ZVSyâSU]HZRGQLF] � 3DQ� 5�� 0LFKDOVNL� ²��
3RGVHNUHWDU] 6WDQX� Z� 0LQLVWHUVWZLH� )LQDQVyZ� RUD]� 3DQ� $�� %UDWNRZVNL� ²� :LFHSUH]HV�
1DURGRZHJR�%DQNX�3ROVNLHJR��NWyUHM�]DGDQLHP�MHVW�Z\SUDFRZDQLH�VWUDWHJLL�GRFKRG]HQLD�
3ROVNL� GR� F]âRQNRVWZD� Z� VWUHILH� HXUR�� 3U]HGPLRWHP� SUDF\� JUXS\� MHVW� UyZQLH NZHVWLD�
RNUH OHQLD�V\VWHPX�NXUVRZHJR�GOD�3ROVNL�Z�RNUHVLH�SRSU]HG]DM F\P�F]âRQNRVWZR�3ROVNL�
Z 8QLL�(XURSHMVNLHM��D�QDVW SQLH�RNUH OHQLH�V\VWHPX�NXUVRZHJR�Z�RNUHVLH�ÅGRFKRG]HQLDµ�
3ROVNL GR� F]âRQNRVWZD� Z� VWUHILH� HXUR�� 3UDFH� JUXS\� URERF]HM� 0LQLVWHUVWZD� )LQDQVyZ� L�
1DURGRZHJR� %DQNX� 3ROVNLHJR� V NRQW\QXRZDQH�� D� LFK� Z\QLNL� PRJ PLHý� ZSâ\Z� QD�
NV]WDâWRZDQLH�VL NXUVX�]âRWHJR��

��� =JRGQLH�]�DUW�����XVWDZ\�R�1DURGRZ\P�%DQNX�3ROVNLP�Å1%3�UHDOL]XMH�SROLW\N ZDOXWRZ
XVWDORQ SU]H]� 5DG 0LQLVWUyZ� Z� SRUR]XPLHQLX� ]� 5DG >3ROLW\NL� 3LHQL QHM@�� =DVDG\�
XVWDODQLD� NXUVX� ]âRWHJR� Z� VWRVXQNX� GR� ZDOXW� REF\FK� XVWDOD� 5DGD� 0LQLVWUyZ� Z�
SRUR]XPLHQLX�]�5DG >3ROLW\NL�3LHQL QHM@µ��:REHF�Z\VW SRZDQLD�UR]ELH QR FL�Z�RFHQLH�
ZâD FLZHJR�GOD�JRVSRGDUNL�SR]LRPX�NXUVX�]âRWHJR�RUD]�VSRVREyZ�RGG]LDâ\ZDQLD�QD�WHQ�
NXUV�]D�SRPRF GRVW SQ\FK�LQVWUXPHQWyZ��MDN�UyZQLH ]H�Z]JO GX�QD�IDNW�� H 1%3��NWyU\�
G\VSRQXMH� LQVWUXPHQWHP� EH]SR UHGQLHJR� ZSâ\ZDQLD� QD� SR]LRP� NXUVX�� MDNLP� V



LQWHUZHQFMH� QD� U\QNX� ZDOXWRZ\P�� QLH� SRGDMH� SXEOLF]QLH� DGQHM� SURJQR]\� NXUVX��
SXEOLNRZDQLH�SURMHNFML�NXUVX�]âRWHJR�PRJâRE\�E\ý�REFL RQH�LVWRWQ\P�Eâ GHP��3RQDGWR��
RJâRV]HQLH� WDNLHM� SURJQR]\� PRJâRE\� Z� QLHSR GDQ\� VSRVyE� ZSâ\Q ý QD� RF]HNLZDQLD�
U\QNX ILQDQVRZHJR�RUD]�GHF\]MH�SRGPLRWyZ�JRVSRGDUF]\FK���

��� :� =DâR HQLDFK� SROLW\NL� SLHQL QHM� QD� URN� ����� 5DGD� 3ROLW\NL� 3LHQL QHM� GHNODUXMH�
XWU]\PDQLH�VWUDWHJLL�EH]SR UHGQLHJR�FHOX�LQIODF\MQHJR�Z�SURZDG]HQLX�SROLW\NL�SLHQL QHM��
: ZDUXQNDFK� QLVNLHM� LQIODFML� �Z� ,,� SRâRZLH� ����� U�� QDZHW� QL V]HM� QL Z NUDMDFK� 8QLL�
(XURSHMVNLHM��SROLW\ND�SLHQL QD�QDNLHURZDQD�QD�VWDELOL]DFM LQIODFML�MHVW�Z�LVWRFLH�SROLW\N
QDNLHURZDQ QD� VWDELOL]DFM NXUVX� ZDOXWRZHJR�� D� SU]\QDMPQLHM� QLHGRSXV]F]DQLD� GR�
QDGPLHUQHM� GHSUHFMDFML� ]âRWHJR�� 'ODWHJR� WH ] SXQNWX� ZLG]HQLD� XF]HVWQLNyZ� U\QNX� R�
UDFMRQDOQ\FK� RF]HNLZDQLDFK�� QDMEDUG]LHM� ZâD FLZ SURJQR] NXUVX� ZDOXWRZHJR� MHVW�
SURJQR]D�]DNâDGDM FD�Z]JO GQ VWDELOL]DFM NXUVX�]âRWHJR�Z�VWRVXQNX�GR�HXUR�F]\�GRODUD�
DPHU\ND VNLHJR� Z� QDMEOL V]\FK� ODWDFK�� =QDMGXMH� WR� RG]ZLHUFLHGOHQLH� Z� SURJQR]DFK�
LQVW\WXWyZ� EDGDZF]\FK� F]\� EDQNyZ� NRPHUF\MQ\FK�� NWyUH� V UHJXODUQLH� SU]HGVWDZLDQH�
SXEOLF]QLH�


