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6KHOOILVK�LQ�QHZ�DQG�FKDQJLQJ�HQYLURQPHQWV

3DJH��� RI����

7KH�UHFHQW�H[SDQVLRQ�RI�WKH�3DFLILF�R\VWHU��&DVVRVWUHD�JLJDV��LQ�'HQPDUN

$XWKRUV

3HGUR�6��)UHLWDV
��3HUQLOOH�1LHOVHQ��$QWRQLR�$� *DUFtD��&DPLOOH�6DXUHO��-HQV�.��
3HWHUVHQ�

$EVWUDFW

7KH�VXFFHVVIXO�HVWDEOLVKPHQW�RI ZLOG�DQG�QDWXUDOO\�VSUHDGLQJ�SRSXODWLRQV RI�WKH�
LQYDVLYH�3DFLILF�R\VWHU��&UDVVRVWUHD�JLJDV��V\Q��0DJDOODQD�JLJDV� LQ�QRUWKHUQ�(XURSH
LQ�UHFHQW�GHFDGHV��WRJHWKHU�ZLWK�LWV�UHFHQW�H[SDQVLRQ�LQ�'DQLVK�FRDVWDO�ZDWHUV�UDLVHV�
FRQFHUQV�LQ�'HQPDUN�IURP�ERWK�HFRORJLFDO�DQG�HFRQRPLFDO�SRLQW�RI�YLHZV��7KH�
3DFLILF�R\VWHU�LV�FDSDEOH�RI�VLJQLILFDQW�FKDQJHV�WR FRDVWDO�HFRV\VWHPV�DQG�SRWHQWLDOO\�
QHJDWLYHO\�LPSDFW�QDWLYH�ELYDOYH�VSHFLHV IURP FRPSHWLWLRQ�IRU�UHVRXUFHV��IRRG�DQG�
KDELWDW��RU IURP�FR�WUDYHOOLQJ�SUHGDWRUV��SDWKRJHQV�DQG�SDUDVLWHV��7KLV�FRXOG�DIIHFW�
WKH�'DQLVK�VKHOOILVK�ILVKHU\�IRU�EOXH�PXVVHOV��QDWLYH�IODW�R\VWHUV�DQG�FRFNOHV�WKDW�
UHSUHVHQWV�����RI�WKH�VKHOOILVK�SURGXFWLRQ�LQ 'HQPDUN���������W LQ��������
0HDQZKLOH��WKH�3DFLILF�R\VWHU�KDV�EHFRPH�D�QHZ�ILVKHU\�UHVRXUFH��KHQFH�D�VPDOO�&��
JLJDV ILVKHU\�VWDUWHG�LQ������ZLWK����W��ZKLOH�DTXDFXOWXUH�LV�QRW�SHUPLWWHG�

3DFLILF�R\VWHU�ZDV�LQWURGXFHG�IRU�DTXDFXOWXUH�SXUSRVHV�WKURXJKRXW�(XURSH�RQ�
PXOWLSOH�RFFDVLRQV��SDUWLFXODUO\�LQ�WKH�VHFRQG�KDOI�RI�WKH���WK FHQWXU\��,Q 'HQPDUN��LW
ZDV�ILUVW�LQWURGXFHG�WR�WKH�/LPIMRUGHQ�LQ�WKH�����¶V�DQG�RYHU�WKH�QH[W�WZR�GHFDGHV�WR�
RWKHU�DUHDV� 6PDOO DQG ORFDOL]HG�ZLOG�3DFLILF�R\VWHU�SRSXODWLRQV�ILUVW�DSSHDUHG LQ�WKH
����¶V LQ�WKH�/LPIMRUGHQ��:DGGHQ�6HD�DQG�,VHIMRUG��ZKLFK�VLQFH�WKH�PLGGOH�RI�WKH�
����¶V�KDYH LQFUHDVHG�LQ�SRSXODWLRQ�VL]H��EXW�DOVR�EHHQ�VSUHDGLQJ�WR�QHZ�DUHDV��
1RZDGD\V��WKH�3DFLILF�R\VWHU�LV�ZLGHO\�GLVWULEXWHG�LQ�LQQHU�'DQLVK�FRDVWDO�ZDWHUV�
ZLWK ODUJH�3DFLILF�R\VWHU�UHHIV��RIWHQ�PL[HG�ZLWK�EOXH�PXVVHOV��SUHVHQWV�LQ�WKH�
ZHVWHUQ�/LPIMRUGHQ�DQG�LQWHUWLGDO�IODWV�RI�WKH�'DQLVK�:DGGHQ�6HD�

:H�ZLOO�SUHVHQW�WKH�UHFHQW�H[SDQVLRQ�DQG�VSUHDG�RI�WKH�3DFLILF�R\VWHU�LQ�WKH�
/LPIMRUGHQ��ZKHUH�GHQVH�SRSXODWLRQV�DQG�UHHIV�KDYH�GHYHORSHG�LQ�QRQ�WLGDO VKDOORZ�
����P�GHSWK��FRDVWDO�DUHDV��DQG�QHZ�VPDOOHU�SRSXODWLRQV�EHFDPH�HVWDEOLVKHG�LQ�ERWK�
GHHS�DQG�VKDOORZ�DUHDV�LQ�WKH�SDVW���WR����\HDUV��2WKHU�QRWLFHDEOH�H[SDQVLRQV��VXFK�
DV�WKH�&��JLJDV SUHGDWRU\�R\VWHU�GULOO 2FLQHEUHOOXV�LQRUQDWXV RU�RI�WKH�QDWLYH�IODW�
R\VWHU�2VWUHD�HGXOLV LQ WKH�/LPIMRUGHQ�KDYH�EHHQ�UHFRUGHG�DW�WKH�VDPH�WLPH��

7KH�UHFHQW�DQG�IXWXUH�H[SDQVLRQ�RI�WKH�3DFLILF�R\VWHU�LV�GLVFXVVHG�IURP�D�'DQLVK�
SHUVSHFWLYH��RQ�WKH�HYDOXDWLRQ�DQG�HVWDEOLVKPHQW�RI PDQDJHPHQW�GHFLVLRQV�SROLFLHV�
WKDW�EDODQFH�PXOWLSOH�VWDNHKROGHUV¶�LQWHUHVWV��7KHVH�UDQJH�IURP�SURWHFWLRQ�DJDLQVW�
WKH�SRWHQWLDO�LPSDFWV�RQ�ERWK�FRDVWDO�HFRV\VWHPV�DQG�HFRQRPLFDOO\�LPSRUWDQW�QDWLYH�
ELYDOYH�ILVKHULHV�DV�ZHOO�DV�DTXDFXOWXUH�DFWLYLWLHV��)XUWKHUPRUH��WKH�GHYHORSPHQW�RI�D�
QHZ�UHVRXUFH�H[SORLWDWLRQ�RI�WKH�DOUHDG\�HVWDEOLVKHG�ZLOG�3DFLILF�R\VWHU�SRSXODWLRQV�
E\�FRPPHUFLDO�ILVKLQJ��OHLVXUH�ILVKLQJ�DQG�WRXULVP�HYHQWV�H�J��R\VWHU�VDIDULV�DUH�
JURZLQJ�LQ�'HQPDUN�
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