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EV]DU\�ZLHMVNLH�Z�3ROVFH�ZHGáXJ�*86�]DMPXMą�������SRZLHU]FKQL�NUDMX��
WR� VWDQRZL� R� LFK� ]QDF]HQLX� HNRQRPLF]Q\P�� VSRáHF]Q\P� L� ĞURGRZLVNR�

Z\P�� 3RWHQFMDá� WHQ� ZVND]XMH�� ĪH� WXU\VW\ND� ZLHMVND� SRZLQQD� VWDQRZLü� MHGHQ�
] NOXF]RZ\FK� NLHUXQNyZ� UR]ZRMX� WXU\VW\NL� Z� 3ROVFH� 3RGVWDZRZą� SU]HZDJą�
NRQNXUHQF\MQą�WHUHQyZ�ZLHMVNLFK�Z�VWRVXQNX�GR�WHUHQyZ�]XUEDQL]RZDQ\FK�MHVW�
KDUPRQLMQH�áąF]HQLH�QDWXU\�L�NXOWXU\��LFK�Z]DMHPQH�SU]HQLNDQLH�VLĊ��NWyUH�WZR�
U]\� QLH]Z\Náą� PLHV]DQNĊ� DWUDNFML� L� SURGXNWyZ�� 3ROVND� ZLHĞ� VWDQRZL� MHGHQ�
] RVWDWQLFK Z�(XURSLH� SU]\NáDGyZ�]DFKRZDQLD� WUDG\F\MQHJR NUDMREUD]X� NXOWX�
URZHJR�� R� ZDUWRĞFL� NWyUHJR� VWDQRZLą� HOHPHQW\ QLHMHGQRNURWQLH� G]LHZLF]HJR�
MHV]F]H�QDGDO�ĞURGRZLVND�SU]\URGQLF]HJR�

-HGQDNĪH� Z\NRU]\VWDQLH� WHJR� SRWHQFMDáX� Z\PDJD� ]DJRVSRGDURZDQLD� SR�
ZLHU]FKQL�WXU\VW\F]QHM��Z\NRU]\VWDQLH�]DVREyZ�OXG]NLFK��D�WDNĪH�Z\NUHRZDQLH�
SURGXNWyZ�WXU\VW\F]Q\FK�QD�WHUHQDFK�ZLHMVNLFK�SRSU]H]�SURIHQVMRQDOQH�NDPSD�
QLH�SURPRF\MQH�L�PDUNHWLQJRZH�

2�LOH�Z�SRF]ąWNRZ\P�RNUHVLH�UR]ZRMX� WXU\VW\NL�ZDORU\� WXU\VW\F]QH�WUDN�
WRZDQR�MDNR�QDMZDĪQLHMV]\�F]\QQLN�GHVW\QDFML�RGE\ZDQLD�SRGUyĪ\�WXU\VW\F]QHM��
WR� SyĨQLHM� ZáDĞQLH� ]DJRVSRGDURZDQLH� WXU\VW\F]QH� VWDáR� VLĊ� JáyZQ\P� F]\QQL�
NLHP� Z\ERUX� NLHUXQNX� Z\MD]GX� WXU\VW\F]QHJR� 6WDQ� ]DJRVSRGDURZDQLD� WXU\�
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VW\F]QHJR� MHVW� SRGVWDZRZą�SU]\F]\Qą�GHF\GXMąFD�R�NLHUXQNX� SRGUyĪ\�� -HGQR�
F]HĞQLH MHVW� SRGVWDZRZ\P� VNáDGQLNLHP� LQIUDVWUXNWXU\� VSRáHF]QR�JRVSRGDUF]HM�
RNUHĞORQHJR�REV]DUX�

2EHFQLH JáyZQ\P�F]\QQLNLHP��RERN�ZDORUyZ�WXU\VW\F]Q\FK��SRGHMPRZD�
QLD�GHF\]ML�R�PLHMVFX�Z\SRF]\QNX�Vą MHJR�VWDQGDUG\��D�ZLĊF�]DJRVSRGDURZDQLH�
WXU\VW\F]QH��NWyUHJR�FHOHP� MHVW� SU]\VWRVRZDQLH� ĞURGRZLVND�JHRJUDILF]QHJR�GR�
SRWU]HE�WXU\VW\NL��

=� SUREOHPDW\Ną� ]DJRVSRGDURZDQLD� WXU\VW\F]QR�UHNUHDF\MQHJR� ZLąĪH� VLĊ�
SUREOHP�UHZLWDOL]DFML�REV]DUyZ�ZLHMVNLFK��NWyUD�PD�QD�FHOX�ÄSU]\ZUyFHQLH�GR�
Ī\FLD´� ZVL�� NWyUH� QD� VNXWHN� ]PLDQ� SROLW\F]QR�VSRáHF]Q\FK� L� HNRQRPLF]Q\FK�
XWUDFLá\�VZRMą�GDZQą�IXQNFMĊ� D�WDNĪH�F]ĊVWR�XOHJá\�VWDJQDFML�L�GHJUDGDFML�HNR�
QRPLF]QHM��,VWRWQH�MHVW�UR]H]QDQLH��F]\�QD�RNUHĞORQ\P�REV]DU]H�ZLHMVNLP�LVWQLH�
MH� V]DQVD� GOD� ]DJRVSRGDURZDQLD� ]GHZDVWRZDQ\FK� L� QLHZ\NRU]\VWDQ\FK� RELHN�
WyZ�L�WHUHQyZ�SRG�NąWHP�XVáXJ�WXU\VW\F]Q\FK�L�UHNUHDF\MQ\FK��

=DNUHV� ]DJRVSRGDURZDQLD�� RERN� DWUDNFML� ]ZLą]DQ\FK� ]� SU]\URGą� L� ]ZLą]�
NyZ�SU]\URG\�]�JRVSRGDUNą��SRZLQLHQ�XZ]JOĊGQLDü�UyZQLHĪ�HOHPHQW\�NXOWXUR�
ZH��SU]HGVLĊELRUF]RĞü�PLHV]NDĔFyZ��VSHFMDOLVW\F]Qą�ZLHG]Ċ�� URG]DM� L�ZLHONRĞü�
NDSLWDáX�� 3HUVSHNW\ZLF]Q\� SODQ� UR]ZRMX� SRZLQLHQ� UyZQLHĪ� XZ]JOĊGQLDü� XZD�
UXQNRZDQLD�GHPRJUDILF]QH�

3UH]HQWRZDQD�SUDFD�PD FKDUDNWHU� UR]ZDĪDĔ� WHRUHW\F]Q\FK�� MHVW�QD�SRJUD�
QLF]X� RSUDFRZDQLD� SU]HJOąGRZHJR� L� NRPSDUDW\VW\F]QHJR�� &HOHP� SUDF\� MHVW
]ZUyFHQLH� XZDJL� QD ]QDF]HQLH� ]DJRVSRGDURZDQLD� WXU\VW\F]QR�UHNUHDF\MQHJR�
Z UR]ZRMX�WXU\VW\NL�QD�REV]DUDFK�ZLHMVNLFK� D�WDNĪH�]ZLą]NX�SRPLĊG]\�UR]ZR�
MHP� WXU\VW\NL�ZLHMVNLHM� L� UHZLWDOL]DFMą� REV]DUyZ�ZLHMVNLFK��*áyZQ\PL� SUREOH�
PDPL�SRGNUHĞORQ\PL�Z�SUDF\� Vą�� DVSHNW\� ]ZLą]DQH�]�ZSá\ZHP�]DJRVSRGDUR�
ZDQLD�WXU\VW\F]QHJR�QD�DWUDNF\MQRĞü�L�UR]ZyM�WXU\VW\NL�QD�WHUHQDFK�ZLHMVNLFK��

$UW\NXá� SU]\JRWRZDQR� JáyZQLH� QD� SRGVWDZLH� VWXGLyZ� OLWHUDWXU\�� DQDOL]\�
GRNXPHQWyZ�SURJUDPRZ\FK�0LQLVWHUVWZD�5R]ZRMX�:VL�L�5ROQLFWZD��0LQLVWHU�
VWZD�6SRUWX�L�7XU\VW\NL��DQDOL]�L�UDSRUWyZ�UyĪQ\FK�LQVW\WXFML�QDXNRZ\FK��D�WDN�
ĪH�DQDOL]�DNWyZ�SUDZQ\FK�RUD]�GDQ\FK�VWDW\VW\F]Q\FK�*86�

6SHF\ILF]Q\P� URG]DMHP� WXU\VW\NL� MHVW� WXU\VW\ND� ZLHMVND�� 7DN� MDN� NDĪG\�
URG]DM� WXU\VW\NL� MHVW� RQD� Z� RWRF]HQLX� HNRQRPLF]Q\P�� DOH� WDNĪH� VSRáHF]Q\P��
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NXOWXURZ\P�L�SU]HVWU]HQQ\P��-HM�FKDUDNWHU\VW\F]Qą�FHFKą�MHVW�QLHZLHONLH�QDVL�
OHQLH�L�RJUDQLF]RQD�SU]HVWU]HĔ��

7XU\VW\ND� ZLHMVND� MDNR� F]ĊĞü� HNRQRPLL� Z� FLąJX� QDMEOLĪV]\FK� ODW� EĊG]LH�
MHGQą�]�QDMEDUG]LHM�G\QDPLF]QLH� UR]ZLMDMąF\FK�VLĊ�JDáĊ]L��7DN�ZLĊF�� WXU\VW\ND�
MDNR�G]LHG]LQD��PRĪH�E\ü�ZDĪQ\P�F]\QQLNLHP�UR]ZRMX�JRVSRGDUF]HJR�REV]D�
UyZ�ZLHMVNLFK��:HGáXJ� ,�� 6LNRUVNLHM�:RODN WXU\VW\ND� VSU]\MD� DNW\ZL]DFML� JR�
VSRGDUF]HM L� UyĪQLFRZDQLX� G]LDáDOQRĞFL� JRVSRGDUF]HM� QD� REV]DUDFK� ZLHMVNLFK��
]DMPXMH�ZDĪQH�PLHMVFH�Z�ZLHORIXQNF\MQ\P�UR]ZRMX�W\FK�REV]DUyZ��XPRĪOLZLD�
]DJRVSRGDURZDQLH�QLHZ\NRU]\VWDQ\FK�GRW\FKF]DV�]DVREyZ��D�Z�NRQVHNZHQFML�
SU]\F]\QLD�VLĊ�GR�Z]URVWX�NRQNXUHQF\MQRĞFL�JPLQ�ZLHMVNLFK���

:VSyáF]HĞQLH�QLH�PRĪQD� VRELH�Z\REUD]Lü�SRZV]HFKQHM� WXU\VW\NL�EH]�RG�
SRZLHGQLHJR� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR�� =DJRVSRGDURZDQLH� WXU\VW\F]QH
MHVW�V]HUHJLHP�G]LDáDĔ�PDMąF\FK�QD�FHOX�RFKURQĊ�L SU]\VWRVRZDQLH�QD�SRWU]HE\�
UXFKX� WXU\VW\F]QHJR�ZDORUyZ�WXU\VW\F]Q\FK��7XU\VWD�SRZLQLHQ�PLHü�PRĪOLZR�
ĞFL�GRMD]GX�GR�REV]DUyZ��PLHMVFRZRĞFL�L�RELHNWyZ�VWDQRZLąF\FK�FHOH�SRGUyĪ\�
WXU\VW\F]QHM��:HGáXJ�2��5RJDOHZVNLHJR�]DJRVSRGDURZDQLH�WXU\VW\F]QH�PD�]D�
SHZQLü�WXU\ĞFLH�QLH]EĊGQH�ZDUXQNL�HJ]\VWHQFML�Z�PLHMVFX�OXE�QD�V]ODNX�EĊGą�
F\P�FHOHP�MHJR�SRGUyĪ\���'XĪH�]QDF]HQLH�SU]\SLVXMH�VLĊ�W]Z��ED]LH�PDWHULDOQHM�
WXU\VW\NL�� Z� NWyUHM� Z\UyĪQLD� VLĊ� ED]Ċ�� QRFOHJRZą�� Ī\ZLHQLRZą� �JDVWURQR�
PLF]Qą���NRPXQLNDF\MQą��RUD]� WRZDU]\V]ąFą��&]ĊVWR� WHĪ�]DJRVSRGDURZDQLH� WX�
U\VW\F]QH�E\ZD�XWRĪVDPLDQH�]�LQIUDVWUXNWXUą�WXU\VW\F]Qą��QD�NWyUą�VNáDGDMą�VLĊ
SRGVWDZRZH� XU]ąG]HQLD�� EXG\QNL� RUD]� LQVW\WXFMH� XVáXJRZH�� NWyU\FK� LVWQLHQLH�
MHVW� QLH]EĊGQH� GR� SRSUDZQHJR� IXQNFMRQRZDQLD� JRVSRGDUNL� L VSRáHF]HĔVWZD���
=DJRVSRGDURZDQLH� WXU\VW\F]QH� VWDQRZL�ZLĊF� ]HVSyá� XU]ąG]HĔ� L� LQVW\WXFML�� VWD�
QRZLąF\FK�ED]Ċ�PDWHULDOQą�L RUJDQL]DF\MQą�UR]ZRMX�WXU\VW\NL�REHMPXMąFą�F]WHU\�
SRGVWDZRZH�HOHPHQW\��ED]Ċ�QRFOHJRZą��Ī\ZLHQLRZą��WRZDU]\V]ąFą��NRPXQLND�
F\MQą���=DJRVSRGDURZDQLD�WXU\VW\F]QH�OXE�LQIUDVWUXNWXUĊ�WXU\VW\NL�Z�OLWHUDWXU]H�
QDXNRZHM RNUHĞOD�VLĊ�MDNR�NOXF]RZ\�HOHPHQW�REV]DURZHJR�SURGXNWX�WXU\VW\F]�

� ,��6LNRUVND�:RODN��7XU\VW\ND�ZLHMVND� MDNR�ZLHORZ\PLDURZH�]MDZLVNR� L� MDNR�SU]HGPLRW�ED�
GDĔ�QDXNRZ\FK��Z��(NRQRPLF]QH�L�VSRáHF]QH�DVSHNW\�UR]ZRMX�WXU\VW\NL�ZLHMVNLHM��UHG��,]DEHOOD�6L�
NRUVND�:RODN� 6]NRáD�*áyZQD�*RVSRGDUVWZD�:LHMVNLHJR��:\G]LDá�1DXN�(NRQRPLF]Q\FK�.DWHGUD�
(NRQRPLNL�(GXNDFML��.RPXQLNRZDQLD�L�'RUDG]WZD��6**:�:DUV]DZD�������V����±���� 2�� 5RJDOHZVNL�� =DJRVSRGDURZDQLH� WXU\VW\F]QH� :\GDZQLFWZD� 6]NROQH� L� 3HGDJRJLF]QH��
:DUV]DZD�������V����� :�:��*DZRUHFNL��7XU\VW\ND��3:(��:DUV]DZD�������V������ $��3DQDVLXN��(NRQRPLND�WXU\VW\NL��:\GDZQLFWZR�1DXNRZH�3:1��:DUV]DZD�������V�����±
����
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QHJR�� =�XZDJL�QD�SRGVWDZRZą�UROĊ�]DJRVSRGDURZDQLD�WXU\VW\F]QHJR�Z�UR]ZR�
MX�WXU\VW\NL�QD�REV]DUDFK�ZLHMVNLFK��SUREOHPDW\NĊ�WĊ��Z�RVWDWQLP�RNUHVLH�DQDOL�
]RZDáR�NLONX�EDGDF]\���-HGQą�]�QRZV]\FK�SXEOLNDFML�MHVW�NVLąĪND�6��,ZLFNLHJR���
Z� NWyUHM� DXWRU� RPDZLD� VSRVRE\� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR� UyĪQHJR� UR�
G]DMX�MHGQRVWHN�SU]HVWU]HQQ\FK��D�WDNĪH�]DVDG\� ORNDOL]DFML�RELHNWyZ�WXU\VW\F]�
Q\FK�RUD]�SRGVWDZRZH�HOHPHQW\�LQIUDVWUXNWXU\�WHFKQLF]QHM�L�]DVDG\�VSRU]ąG]D�
QLD� RFHQ� RGG]LDá\ZDQLD� QD� ĞURGRZLVNR�� &]ĊĞü� SUDF\� GRW\F]\� DJURWXU\VW\NL��
]ZáDV]F]D� SUREOHPDW\FH� WZRU]HQLD� ZDUXQNyZ� GR� UR]ZRMX� WXU\VW\NL� ZLHMVNLHM�
] XZ]JOĊGQLHQLHP�RFKURQ\�L�NV]WDáWRZDQLX�WUDG\F\MQHJR�NUDMREUD]X�ZLHMVNLHJR�

-HGQDNĪH�SRZRG]HQLH�G]LDáDĔ�]ZLą]DQ\FK�]�UR]ZRMHP�WXU\VW\NL�L�UHNUHDFML�
Z� W\P� WDNĪH�]DJRVSRGDURZDQLD� WXU\VW\F]QHJR�QD� WHUHQDFK�ZLHMVNLFK�X]DOHĪQLD�
VLĊ�RG�ZLHOX�F]\QQLNyZ�

� 6��:RGHMNR��(NRQRPLF]QH�SRGVWDZ\�WXU\VW\NL��:6L3��:DUV]DZD�������V������ 3DWU]� UR]G]LDá\�RSXEOLNRZDQH�Z�PDWHULDáDFK�]� ,9�2JyOQRSROVNLHM�.RQIHUHQFML�1DXNRZHM��
=DJRVSRGDURZDQLH�WXU\VW\F]QH��F]ĊĞü�,�L�,,��6]F]HFLQ±6NDQG\QDZLD�����PDMD±��F]HUZFD������
'��-DUHPHQ��$��5DSDF]� :Sá\Z�UHJLRQDOQ\FK�RUJDQL]DFML�WXU\VW\F]Q\FK�QD�]DJRVSRGDURZDQLH�WX�
U\VW\F]QH�REV]DUyZ�UHFHSFML��$��/HZDQGRZVND��6SHF\ILND�LQIUDVWUXNWXU\�WXU\VW\NL�X]GURZLVNRZHM�
QD�SU]\NáDG]LH�X]GURZLVN� VWDWXWRZ\FK�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��(��0DUV]DáHN��.RQ�
FHSFMD� WXU\VW\F]QHJR� L� UHNUHDF\MQHJR�]DJRVSRGDURZDQLD�2GU\� à��1DZURW��2FHQD�]DJRVSRGDUR�
ZDQLD�WXU\VW\F]QHJR�Z�Z\EUDQ\FK�UHJLRQDFK�3ROVNL� 5��3U]HRUHN�6P\NDáD��=UyĪQLFRZDQLH�]DJR�
VSRGDURZDQLD� WXU\VW\F]QHJR� UHJLRQyZ�3ROVNL��0��%URMDN�7U]DVNRZVND��6SHF\ILND� ]DJRVSRGDUR�
ZDQLD�WXU\VW\F]QHJR�QD�SU]\NáDG]LH�]DVREyZ�QRFOHJRZ\FK�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��
'�� 2UáRZVNL�� %D]D� JDVWURQRPLF]QD�� MDNR� ZDĪQ\� HOHPHQW� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR��
$� 5XG]HZLF]��$WUDNF\MQRĞü�WXU\VW\F]QD�SRZLDWX�DXJXVWRZVNLHJR�� 6��,ZLFNL��=DJRVSRGDURZDQLH�WXU\VW\F]QH REV]DUyZ�ZLHMVNLFK��%\GJRV]F]������
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5\V����� 3RZRG]HQLH�G]LDáDĔ�Z�]DNUHVLH�UR]ZRMX�WXU\VW\NL�L�UHNUHDFML�QD�REV]DUDFK�ZLHM�
VNLFK

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�� 3RU�� WHĪ��0�� -DOLQLN�� U\V�� ���2GG]LDá\ZDQLH� F]\QQLNyZ�QD� SRZR�
G]HQLH� G]LDáDOQRĞFL� WXU\VW\F]QHM�� 3RGPLRW\� WXU\VW\F]QH� F]\QQLNLHP� UR]ZRMX� REV]DUyZ�
ZLHMVNLFK� 3UDFH�1DXNRZH�6**:��QU�����V� �����

1LHNLHG\�NOXF]RZą�UROĊ�RGJU\ZDMą�LQQH�GHV\JQDW\��1D�]DVRE\�WXU\VW\F]QH�
REV]DUyZ�ZLHMVNLFK� VNáDGDMą� VLĊ�SU]HGH�ZV]\VWNLP� LVWRWQH� FHFK\�SU]\URGQLF]H�
L VSRáHF]QH�UHJLRQX��NWyUH�Z�RELHNW\ZQHM�RFHQLH�SRWHQFMDOQ\FK�QDE\ZFyZ�XVáXJ�
WXU\VW\F]Q\FK� L� SRS\WX� QD�QLH�� VWDMą� VLĊ�ZDORUDPL� WXU\VW\F]Q\PL��:� WXU\VW\FH�
ZLHMVNLHM� PRĪHP\� Z\UyĪQLü� SXQNWRZH� PLHMVFD� WXU\VW\F]QH� Z� REV]DU]H� R� QL�
VNLFK�ZDORUDFK�L�]DJRVSRGDURZDQLX�WXU\VW\F]Q\P�OXE�FDáH�UHJLRQ\�WXU\VW\F]QH�
FKDUDNWHU\]XMąFH�VLĊ�GXĪą�DWUDNF\MQRĞFLą� ]ZLą]DQą�]H� VSHF\ILF]Q\PL�FHFKDPL�
QDWXUDOQ\PL�OXE�QDE\W\PL�Z�SURFHVLH G]LDáDĔ�OXG]L�GREUDPL�NXOWXU\��7R�ZáDĞQLH�
ZDORU\�WXU\VW\F]QH�GHF\GXMą�R�GHVW\QDFML�WXU\VW\F]QHM�

:�SU]HVWU]HQL� UHNUHDF\MQHM� MDN� L� WXU\VW\FH�QLH]EĊGQH� MHVW�ZáDĞFLZH�]DJR�
VSRGDURZDQLH�WHUHQX��:VSyáF]HĞQLH�QLH�VSRVyE�Z\SURPRZDü�LVWRWQ\�NRPHUF\M�

� $WUDNF\MQRĞü� WXU\VW\F]QD� MHVW� ]ELRUHP� ZDORUyZ� WXU\VW\F]Q\FK� L� ]DJRVSRGDURZDQLD� WXU\�
VW\F]QHJR��
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QLH�SURGXNW� UHNUHDF\MQ\�F]\� WXU\VW\F]Q\�EH]�QRZRF]HVQHM�ED]\�Z�]DNUHVLH� LQ�
IUDVWUXNWXU\�� =DNUHV� ]DJRVSRGDURZDQLD� SRZLQLHQ� GRW\F]\ü� QLH� W\ONR� DWUDNFML�
]ZLą]DQ\FK� ]� SU]\URGą�� QDOHĪ\� XZ]JOĊGQLDü� UyZQLHĪ� HOHPHQW\� NXOWXURZH��
SU]HGVLĊELRUF]RĞü�PLHV]NDĔFyZ��VSHFMDOLVW\F]Qą�ZLHG]Ċ��URG]DM�L�ZLHONRĞü�NDSL�
WDáX��-HGQDNĪH�Z�EUDQĪ\�WXU\VW\F]QR�UHNUHDF\MQHM�Vą�WR�SU]HGVLĊZ]LĊFLD�R�GXĪHM�
NRV]WRFKáRQQRĞFL�� NRQLHF]QRĞFL� ]JURPDG]HQLD� ĞURGNyZ� LQZHVW\F\MQ\FK�� 3R]\�
VNDQLH� NDSLWDáX� LQZHVW\F\MQHJR�PRĪH� E\ü� WUXGQH�Z� SU]\SDGNX� ]DSyĨQLRQ\FK��
JRVSRGDUF]R�PDá\FK�MHGQRVWHN�WHU\WRULDOQ\FK��6WąG�WHĪ��LVWRWQH�MHVW�ORNDOQLH�UR�
]H]QDQLH��F]\�LVWQLHMą�V]DQVH�]DJRVSRGDURZDQLD�]GHZDVWRZDQ\FK�L�QLHZ\NRU]\�
VWDQ\FK�RELHNWyZ�L�WHUHQyZ��Z�W\P�]ZáDV]F]D�QDGDMąF\FK�VLĊ�GR�]DJRVSRGDUR�
ZDQLD�RELHNWyZ�SR�SHJHURZVNLFK��SRG�NąWHP�XVáXJ� WXU\VW\F]Q\FK� L� UHNUHDF\M�
Q\FK"�:�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP�XUXFKRPLRQR�SURJUDP� UHZLWDOL�
]DFML�REV]DUyZ�SRSHJHHURZVNLFK��

-HGQDNĪH��R�SRZRG]HQLX�SU]HGVLĊZ]LĊü�EUDQĪ\�WXU\VW\F]QHM�GHF\GXMH�ZLHOH�
F]\QQLNyZ�]DUyZQR�HNRQRPLF]Q\FK��MDN�L�GHPRJUDILF]Q\FK��VSRáHF]Q\FK�L�SV\�
FKRORJLF]Q\FK�

5\V����� %DULHU\�ORNDOQH�UR]ZRMX�WXU\VW\NL�ZLHMVNLHM
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�

EDULHU\�UR]ZRMX�WXU\VW\NLZLHMVNLHM

EUDN�NDSLWDáX

EUDN�]DLQWHUHVRZDQLD�
LQZHVWRUyZ�]HZQĊWU]Q\FK

EUDN�NRQNXUHQF\MQHJR�
SURGXNWX�UHJLRQDOQHJR

QLHNRU]\VWQD�VWUXNWXUD�
PDMąWNX�SURGXNF\MQHJR

QLHGRVWDWHF]QH�ZDORU\�
NOLPDW\F]QR�SU]\URGQLF]H

SU]HVWDU]DáD�VWUXNWXUD�DJUDUQD

QLVNL�SR]LRP�LQIUDVWUXNWXU\
REV]DUX

QLVNL�SR]LRP�HNRQRPLF]Q\�PLHV]NDĔFyZ

EUDN�OXE�QLHGRVWDWHN�NDSLWDáX�OXG]NLHJR

QLHNRU]\VWQH�XZDUXQNRZDQLD�GHPRJUDILF]QH

QLHGRVWDWHF]Q\�SR]LRP�DVSLUDFML�VSRáHF]Q\FK

SUREOHP\�]ZLą]DQH�]H�VIHUą�PHQWDOQRĞFLRZą
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6SUDZD� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR� NUDMX� XMĊWD� ]RVWDáD� Z� VWUDWHJLL�
UR]ZRMX� WXU\VW\NL��8VWDZD� ]� GQLD� ��ZU]HĞQLD� ����� U�� R� G]LDáDFK� DGPLQLVWUDFML�
U]ąGRZHM� QDNáDGD� QD� 0LQLVWUD� ZáDĞFLZHJR� GV�� WXU\VW\NL� Z� DUW�� ��� D�� ]DGDQLD�
REHMPXMąFH��]DJRVSRGDURZDQLH�WXU\VW\F]QH�NUDMX�L�PHFKDQL]P\�UHJXODFML�U\QNX�
WXU\VW\F]QHJR� =DGDQLD� WH� ]QDMGXMą� VZRMH� RG]ZLHUFLHGOHQLH� Z� UR]SRU]ąG]HQLX�
3UH]HVD�5DG\�0LQLVWUyZ�]�GQLD����OLVWRSDGD������U��Z�VSUDZLH�V]F]HJyáRZHJR�
]DNUHVX�G]LDáDQLD�0LQLVWUD�6SRUWX�L�7XU\VW\NL��']8 QU������SR]���������SU]HND�
]XMąFHJR�PX�Z�����XVW����SNW���NLHURZDQLH�G]LDáHP�DGPLQLVWUDFML�U]ąGRZHM�ÄWX�
U\VW\ND´�� :� EXGĪHFLH� SDĔVWZD�� Z\GDWNL� SU]H]QDF]RQH� QD� G]LDá� ÄWXU\VW\ND´�
REHMPXMą��XSRZV]HFKQLDQLH� WXU\VW\NL� L� SR]RVWDáą�G]LDáDOQRĞü� �Z� V]F]HJyOQRĞFL
ZVSLHUDQLH��Z\W\F]DQLH�L�NRQVHUZDFMD�V]ODNyZ�WXU\VW\F]Q\FK��� :�VWUDWHJLL�F]\�
WDP\�� Ä3UREOHPDW\ND� UR]ZRMX� WXU\VW\NL� MHVW� MHGQDN� ]áRĪRQD�� ]H� Z]JOĊGX� QD�
]UyĪQLFRZDQLH�REHMPXMąF\FK� Mą�]MDZLVN� L�]DJDGQLHĔ��7XU\VW\ND�QLH� MHVW� MHGQR�
URGQą��]ZDUWą�G]LHG]LQą�JRVSRGDUNL� VNáDGD�VLĊ�QD�QLą�NLONDG]LHVLąW� VDPRG]LHO�
Q\FK�VHNWRUyZ�JRVSRGDUNL��SRZRGXMąF�F]ĊVWR�LPSOLNDFMH�QDWXU\�RUJDQL]DF\MQHM��
SURGXNF\MQHM��SUDZQHM�L�WHFKQRORJLF]QHM´���

=DJRVSRGDURZDQLH�WXU\VW\F]QH�FDá\FK�UHJLRQyZ��F]\�WHĪ�QDZHW�PQLHMV]\FK�
REV]DUyZ� ZLHMVNLFK� Z\PDJD� NRPSOHNVRZ\FK� UR]ZLą]DĔ� L� SRáąF]HQLD� ZLHOX�
SRGPLRWyZ��7UHĞFL�]DZDUWH�Z�Ä6WUDWHJLL�UR]ZRMX�WXU\VW\NL�QD�ODWD�����±����´�
XND]XMą�FDáą�]áRĪRQRĞü�SUREOHPX�

� 6WUDWHJLD�UR]ZRMX�WXU\VW\NL� �QD� ODWD�����±������0LQLVWHUVWZR�6SRUWX� L�7XU\VW\NL��:DUV]D�
ZD��OXW\�������V������� ,ELGHP�
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5\V����� 2WRF]HQLH�ZSá\ZDMąFH�QD�6WUDWHJLĊ�UR]ZRMX�WXU\VW\NL�QD�ODWD�����±����
ħUyGáR�� 6WUDWHJLD� UR]ZRMX� WXU\VW\NL� QD� ODWD�����±������0LQLVWHUVWZR�6SRUWX� L�7XU\VW\NL��:DU�

V]DZD�������V������

:ĞUyG�ZLHOX� G]LHG]LQ�PRJąF\FK�Z� VSRVyE� LVWRWQ\� RĪ\ZLü� V\WXDFMĊ� VSR�
áHF]QR�JRVSRGDUF]ą�REV]DUyZ�ZLHMVNLFK�Z\PLHQLD�VLĊ�WXU\VW\NĊ�áąF]ąF�Mą�]�UH�
NUHDFMą�UXFKRZą��,VWQLHMą�MHGQDN�VLOQH�EDULHU\�Z�SRVWDFL��EUDNX�NDSLWDáX��L�FKĊFL�
]DLQZHVWRZDQLD�LQZHVWRUyZ�]HZQĊWU]Q\FK��EUDN�NRQNXUHQF\MQHJR�SURGXNWX�UH�
JLRQDOQHJR�� GRGDWNRZR� QD� ZLHOX� REV]DUDFK� ZLHMVNLFK� LVWQLHMH� QLHNRU]\VWQD�
VWUXNWXUD�PDMąWNX�SURGXNF\MQHJR�PLHV]NDĔFyZ��7DNĪH EUDN�OXE�QLHGRVWDWHN�ND�
SLWDáX� OXG]NLHJR� SU]\� QLHNRU]\VWQ\FK� XZDUXQNRZDQLDFK� GHPRJUDILF]Q\FK��
L QLHGRVWDWHF]Q\P�SR]LRPLH�DVSLUDFML�VSRáHF]Q\FK��SUREOHP\�]ZLą]DQH�]H�VIHUą�
PHQWDOQRĞFLRZą�� VNXWHF]QLH� PRJą� XQLHPRĪOLZLü� UR]ZyM� SU]HGVLĊZ]LĊü� WXU\�
VW\F]Q\FK�

6WUDWHJLD�5R]ZRMX�.UDMX�QD�ODWD�����²����

1DURGRZH�6WUDWHJLF]QH�5DP\�2G�
QLHVLHQLD�QD�ODWD�����±����

.UDMRZ\�3URJUDP�5HIRUP
QD�ODWD�����±����

675$7(*,$�52=:2-8�785<67<.,�1$�/$7$�����²����

6WUDWHJLD�UR]ZRMX�WUDQVSRUWX QD�OD�WD������±����� 3ROLW\ND�WUDQVSRU�
WRZD�3DĔVWZD�GR�URNX�����

.UDMRZ\�3ODQ�6WUDWHJLF]Q\�5R]ZRMX�2EV]DUyZ�:LHMVNLFK�QD�ODWD�����±����

6WUDWHJLD�5R]ZRMX�6SRUWX�Z�3ROVFH�
GR�URNX�����

3ROLW\ND�HNRORJLF]QD�SDĔVWZD�QD�ODWD�����±�����]�XZ]JOĊGQLHQLHP�SHUVSHNW\Z\�QD�ODWD�����±����

1DURGRZD�6WUDWHJLD�5R]ZRMX�
.XOWXU\�QD�ODWD�����±����

6WUDWHJLH�UR]ZRMX�ZRMHZyG]WZ QD�OD�
WD�����±����

:RMHZyG]NLH�VWUD�WHJLH�UR]ZRMX�WX�U\VW\NL�QD�ODWD�����±����
���UHJLRQDOQ\FK�SURJUDPyZ�RSH�

UDF\MQ\FK
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:H�ZVSyáF]HVQ\FK�VWDQGDUGDFK�GOD�WXU\VW\NL�]DJRVSRGDURZDQLH�WXU\VW\F]�
QH�MHVW�QDMZDĪQLHMV]\P�HOHPHQWHP�SRGHMPRZDQLD GHF\]ML�R�SRE\FLH�WXU\VW\F]�
Q\P� 'OD�ZLĊNV]RĞFL�WXU\VWyZ�OLF]\�VLĊ�JáyZQLH�REV]DU�G\VSRQXMąF\�RGSRZLHG�
QLPL� RELHNWDPL� L� XU]ąG]HQLDPL�� NWyUH� VWDQRZLą� ED]Ċ�PDWHULDOQą�� LQIUDVWUXNWXUĊ�
WXU\VW\F]Qą� OXE�]DJRVSRGDURZDQLH� WXU\VW\F]QH��)XQNFMD� ]DJRVSRGDURZDQLD� WX�
U\VW\F]QHJR� PLHĞFL� Z� VRELH� ]DUyZQR� RFKURQĊ� L� EH]SLHF]HĔVWZR� WXU\VW\�� MDN�
UyZQLHĪ�]DVSRNRMHQLH�MHJR�SRWU]HE� D�ZLĊF�VWZRU]HQLD�ZDUXQNyZ�GR�NRU]\VWDQLD�
]�ZDORUyZ�QDWXUDOQ\FK�L DQWURSRJHQLF]Q\FK� :DĪQD�MHVW�WHĪ�LQIUDVWUXNWXUD� NWyUD�
VSU]\MDü�EĊG]LH�PRĪOLZRĞFLRP�EH]NROL]\MQHJR�GRMD]GX�GR�REV]DUyZ��PLHMVFR�
ZRĞFL�L RELHNWyZ��VWDQRZLąF\FK�FHO�SRGUyĪ\�WXU\VW\F]Q\FK�

3RZRG]HQLH�G]LDáDĔ�Z�]DNUHVLH�]DJRVSRGDURZDQLD�WXU\VW\F]QHJR�QD�REV]D�
UDFK�ZLHMVNLFK�F]ĊVWR�X]DOHĪQLRQH�MHVW�RG�SRáąF]HQLD�]DVREyZ�OXG]NLFK�]�SU]HG�
VLĊELRUF]RĞFLą�ORNDOQą��-HGQ\P�]�LVWRWQ\FK�ZDUXQNyZ�MHVW�Z\VWĊSRZDQLH�ZDOR�
UyZ�SU]\URGQLF]\FK� L�NOLPDW\F]Q\FK��3RáąF]HQLH�ZDORUyZ�WXU\VW\F]Q\FK�]�SR�
WHQFMDáHP� NXOWXURZ\P� L� ]GROQRĞFLą�Z\WZRU]HQLD� L�Z\NUHRZDQLD� UHJLRQDOQHJR�
SURGXNWX�WXU\VW\F]QHJR�WZRU]\�DWUDNF\MQRĞü�WXU\VW\F]Qą�UHJLRQX�Z�GDOV]HM�NR�
OHMQRĞFL�SRS\W�QD�XVáXJĊ��2F]\ZLĞFLH��MDN�NDĪGH�SU]HGVLĊZ]LĊFLH�� WDNĪH�UR]ZyM�
WXU\VW\NL�QD�REV]DUDFK�ZLHMVNLFK�Z\PDJD�NDSLWDáX�LQZHVW\F\MQHJR� 6NDOD�G]LD�
áDĔ�GRW\F]\�VWUDWHJLL�XQLMQ\FK��NUDMRZ\FK�L�ORNDOQ\FK�UR]ZRMX�WXU\VW\NL�REV]D�
UyZ� ZLHMVNLFK�� 5R]ZyM� LQIUDVWUXNWXU\� PRĪOLZ\� MHVW� MHGQDN� SU]\� VSRáHF]QHM�
L PHQWDOQHM� JRWRZRĞFL� VSRáHF]QRĞFL� ZLHMVNLHM� GR� QRZHM� NXOWXU\� JRVSRGDUF]HM�
L ]UyZQRZDĪRQHJR� UR]ZRMX�� -HGQą� ]� V]DQV� Vą�QDGDO�QLH�Z�SHáQL�Z\NRU]\VWDQH�
ĞURGNL�ILQDQVRZH�SRFKRG]ąFH�]�IXQGXV]\�8(�

%URMDN�7U]DVNRZVND�0���6SHF\ILND�]DJRVSRGDURZDQLD�WXU\VW\F]QHJR�QD�SU]\NáDG]LH�]D�
VREyZ� QRFOHJRZ\FK�ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR��0DWHULDá\� ]� ,9�2JyO�
QRSROVNLHM�.RQIHUHQFML�1DXNRZHM�� Ä=DJRVSRGDURZDQLH� WXU\VW\F]QH´�� F]ĊĞü� ,� L ,,��
6]F]HFLQ±6NDQG\QDZLD�����PDMD±��F]HUZFD������

*DZRUHFNL�:�:�� 7XU\VW\ND��3:(��:DUV]DZD������
,ZLFNL�6���=DJRVSRGDURZDQLH�WXU\VW\F]QH�REV]DUyZ�ZLHMVNLFK��%\GJRV]F]������
-DOLQLN�0���.RQNXUHQF\MQRĞü�SURGXNWyZ�WXU\VW\F]Q\FK��:\GDZQLFWZR 2ILF\QD�:\GDZ�

QLF]D�3ROLWHFKQLNL�%LDáRVWRFNLHM��%LDá\VWRN������
-DOLQLN�0���5R]ZyM�WXU\VW\NL�QD�REV]DUDFK�ZLHMVNLFK��:\GDZQLFWZR 3%� %LDá\VWRN������
-DOLQLN��0��'HWHUPLQDQW\�UR]ZRMX�WXU\VW\NL�QD�REV]DUDFK�ZLHMVNLFK��:\GDZQLFWZR 3%�

%LDá\VWRN������
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-DUHPHQ�'���5DSDF]�$���:Sá\Z�UHJLRQDOQ\FK�RUJDQL]DFML� WXU\VW\F]Q\FK�QD�]DJRVSRGD�
URZDQLH�WXU\VW\F]QH�REV]DUyZ�UHFHSFML��0DWHULDá\�]�,9�2JyOQRSROVNLHM�.RQIHUHQ�
FML� 1DXNRZHM�� Ä=DJRVSRGDURZDQLH� WXU\VW\F]QH´�� F]ĊĞü� ,� L� ,,�� 6]F]HFLQ±
6NDQG\QDZLD�����PDMD±��F]HUZFD������

/HZDQGRZVND� $��� 6SHF\ILND� LQIUDVWUXNWXU\� WXU\VW\NL� X]GURZLVNRZHM� QD� SU]\NáDG]LH�
X]GURZLVN� VWDWXWRZ\FK� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR�� 0DWHULDá\� ]� ,9�
2JyOQRSROVNLHM�.RQIHUHQFML�1DXNRZHM��Ä=DJRVSRGDURZDQLH�WXU\VW\F]QH´��F]ĊĞü�,�
L ,,��6]F]HFLQ±6NDQG\QDZLD�����PDMD±��F]HUZFD������

0DUV]DáHN� (��� .RQFHSFMD� WXU\VW\F]QHJR� L� UHNUHDF\MQHJR� ]DJRVSRGDURZDQLD� 2GU\��
Z� 0DWHULDá\�]�,9�2JyOQRSROVNLHM�.RQIHUHQFML�1DXNRZHM��Ä=DJRVSRGDURZDQLH�WX�
U\VW\F]QH´��F]ĊĞü�,�L�,,��6]F]HFLQ±6NDQG\QDZLD�����PDMD±��F]HUZFD������

0LFNLHZLF]� 3���ħUyGáD� L� SR]LRP� GRFKRGyZ�Z� JRVSRGDUVWZDFK� UR]ZRMRZ\FK�� Z��5ROD�
DJUREL]QHVX�Z�UR]ZRMX�REV]DUyZ�ZLHMVNLFK� UHG��$��0LFNLHZLF]� $NDGHPLD�5ROQL�
F]D�Z�6]F]HFLQLH��6]F]HFLQ������

1DZURW� à��� 2FHQD� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR� Z Z\EUDQ\FK� UHJLRQDFK� 3ROVNL��
Z� 0DWHULDá\�]�,9�2JyOQRSROVNLHM�.RQIHUHQFML�1DXNRZHM��Ä=DJRVSRGDURZDQLH�WX�
U\VW\F]QH´��F]ĊĞü�,�L�,,��6]F]HFLQ±6NDQG\QDZLD�����PDMD±��F]HUZFD������

2UáRZVNL�'���%D]D�JDVWURQRPLF]QD�� MDNR�ZDĪQ\� HOHPHQW� ]DJRVSRGDURZDQLD� WXU\VW\F]�
QHJR��Z��=HV]\W\�1DXNRZH�8QLZHUV\WHWX�6]F]HFLĔVNLHJR��QU������Ä(NRQRPLF]QH�
3UREOHP\�7XU\VW\NL´������ QU���

3DQDVLXN� $��� (NRQRPLND� WXU\VW\NL�� :\GDZQLFWZR� 1DXNRZH� 3:1�� :DUV]DZD� ������
0DWHULDá\�]� ,9�2JyOQRSROVNLHM�.RQIHUHQFML�1DXNRZHM�� Ä=DJRVSRGDURZDQLH� WXU\�
VW\F]QH´��F]ĊĞü�,�L�,,��6]F]HFLQ±6NDQG\QDZLD�����PDMD±��F]HUZFD������

3URFKRURZLF]�0���5R]ZyM� G]LDáDOQRĞFL� SR]DUROQLF]HM� QD� SU]\NáDG]LH� JRVSRGDUVWZ� URO�
Q\FK�Z�Z\EUDQ\FK�JPLQDFK�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR� Ä)ROLD�3RPHUD�
QDH�8QLYHUVLWDWLV�7HFKQRORJLDH�6WHWLQHQVLV�2HFRQRPLFD´�������QU ���������

3URJUDP� UR]ZRMX� REV]DUyZ� ZLHMVNLFK� QD� ODWD� ����±���� �352:� ����±������0LQL�
VWHUVWZR�5ROQLFWZD�L�5R]ZRMX�:VL��:DUV]DZD������

3U]HRUHN�6P\NDáD�5���=UyĪQLFRZDQLH� ]DJRVSRGDURZDQLD� WXU\VW\F]QHJR� UHJLRQyZ�3RO�
VNL��Z��0DWHULDá\�]�,9�2JyOQRSROVNLHM�.RQIHUHQFML�1DXNRZHM��Ä=DJRVSRGDURZDQLH�
WXU\VW\F]QH´��F]ĊĞü�,�L�,,��6]F]HFLQ±6NDQG\QDZLD�����PDMD±��F]HUZFD������

5RJDOHZVN�2���=DJRVSRGDURZDQLH�WXU\VW\F]QH� :\GDZQLFWZD�6]NROQH�L�3HGDJRJLF]QH��
:DUV]DZD������

5XG]HZLF]� $���$WUDNF\MQRĞü� WXU\VW\F]QD� SRZLDWX� DXJXVWRZVNLHJR�� Z��0DWHULDá\� ]� ,9�
2JyOQRSROVNLHM�.RQIHUHQFML�1DXNRZHM��Ä=DJRVSRGDURZDQLH�WXU\VW\F]QH´��F]ĊĞü�,�
L ,,��6]F]HFLQ±6NDQG\QDZLD�����PDMD±��F]HUZFD������

6LNRUVND�:RODN� ,���7XU\VW\ND�ZLHMVND� MDNR�ZLHORZ\PLDURZH�]MDZLVNR� L� MDNR�SU]HGPLRW�
EDGDĔ� QDXNRZ\FK�� Z� (NRQRPLF]QH� L� VSRáHF]QH� DVSHNW\� UR]ZRMX� WXU\VW\NL� ZLHM�
VNLHM� UHG�� ,]DEHOOD� 6LNRUVND�:RODN� 6]NRáD� *áyZQD� *RVSRGDUVWZD� :LHMVNLHJR��
:\G]LDá� 1DXN� (NRQRPLF]Q\FK� .DWHGUD� (NRQRPLNL� (GXNDFML�� .RPXQLNRZDQLD�
L 'RUDG]WZD� 6**:� :DUV]DZD������
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6WUDWHJLD�GOD�ZLHMVNLHM�(XURS\��)$3$��:DUV]DZD������
:RGHMNR�6���(NRQRPLF]QH�SRGVWDZ\�WXU\VW\NL��:6L3��:DUV]DZD������
=DU\V� NLHUXQNyZ� UR]ZRMX� REV]DUyZ� ZLHMVNLFK�� GRNXPHQW� 0LQLVWHUVWZD� 5R]ZRMX� :VL�

L 5ROQLFWZD��:DUV]DZD������
=LREURZVNL�=���=DáRĪHQLD�SROLW\NL�UHZLWDOL]DFML�Z�3ROVFH��,QVW\WXW�5R]ZRMX�0LDVW��.UD�

NyZ������
=ZROLĔVNL� à���:\EUDQH� FHFK\� GHPRJUDILF]QH� OXGQRĞFL� ZLHMVNLHM� Z� ODWDFK� ����±�����

,QVW\WXW� (NRQRPLNL� 5ROQLFWZD� L� *RVSRGDUNL� ĩ\ZQRĞFLRZHM� 3DĔVWZRZ\� ,QVW\WXW�
%DGDZF]\��:DUV]DZD�������QU����

5XUDO�DUHDV�RI�ULFK�QDWXUDO��ODQGVFDSH��FXOWXUDO�DQG�VSDWLDO�DVVHWV�DUH�3RODQG¶V VL]H�
DEOH�SRWHQWLDO��$PRQJ�NH\�HOHPHQWV�WKDW�XQGHUOLH�VXFFHVV�LQ�WKH�JURZWK�RI�WRXULVP�DQG�
WRXULVWLF�SURMHFWV�LV�WKH�GHYHORSPHQW�LQ�WRXULVP��DQG�WKXV�GHYHORSPHQWV�LQ�WRXULVP�FRP�
ELQH�DOO�IDFLOLWLHV�DQG�HTXLSPHQW�LQ�WKHLU�HQWLUHW\�ZKRVH�REMHFWLYH�LV�WR�VDWLVI\�QHHGV�RI�
WRXULVWV��2I� LPSRUWDQFH� WR� WKH�GHYHORSPHQW�RI�FRXQWU\VLGH� WRXULVP�DUH�DOVR� VRFLDO� DQG�
HFRQRPLF�UHODWLRQV�LQ�D�JLYHQ�DUHD�DQG�WKH�FRQGLWLRQ�RI�WRXULVW�LQIUDVWUXFWXUH�

7KH�PDMRU�LVVXHV�GLVFXVVHG�LQ�WKH�SDSHU�DUH�DVSHFWV�UHODWLQJ�WR�WKH�LPSDFW�RI�WRXULVW�
GHYHORSPHQWV�RQ�WKH�DWWUDFWLYHQHVV�DQG�JURZWK�RI�WRXULVP�LQ�UXUDO�DUHDV�

7KH�REMHFWLYH�RI� WKH�SDSHU� LV� WR�SRLQW�RXW� WKH� LPSRUWDQFH�RI� WRXULVWLF�DQG� OHLVXUH�
GHYHORSPHQW�LQ�UXUDO�DUHDV�DQG�D�UHODWLRQVKLS�EHWZHHQ�WKH�GHYHORSPHQW�RI�FRXQWU\VLGH�
WRXULVP�DQG�UHJHQHUDWLRQ�RI�UXUDO�DUHDV�

.H\ZRUGV� UXUDO�DUHDV��FRXQWU\VLGH�WRXULVP��WRXULVWLF�DQG�OHLVXUH�GHYHORSPHQW�
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