


3RION Rl FRQOHPVIRQ DQG SHUSHPVIYHV LOQVKH UHE WMRQ

Q VKH FXUHQW HFRQRPIE  HQYILRQP HQW
EXMOHMWHY FDQ EH WWRQIHU U VKH
FRADERUDM  7RIHVKHU VKH FDQ EHFRP H D
GRP LQDQW S@ HU 1Q VKH P DUNHW DQG VIKH
FKDP EHU FDQ S@ D P HQRUQI RGB! LQ VKLV
SURFHW ' HYHIRSP HQAKDV QRWMRSSHG XQUD
QRZ GJIMIDARQ HQHU\ DQG LOGXWMDO
LQORYDVRQ SWRIUHW P XVWFRQAQXH 7KLV LV
VIKH RSIQRQRI -T]WHI * D/O VIKH SUHMGHQARI
VKH  %/FV. IDNXQ &RXQN  &KDPEHU R

&RP P HUFH DQG ,QXWW 1O VIKH VKUEXGIQW
VIP HV DI \WUVIKH SDQGHP LF

© KDAVDUH VIKH P RAMWSUHWIQD LWXHV DI | HRVKY
VIKH EXVIQHW FRP P XQW DW/KH P RP HQW
YXMOQHWHY DIH JRIQ) VKRXIK D YHY \SHADO
WPH DQG \R DIH ZH DR XV 7KHH DH
SIRAHWHV VENQJ SOFH 1Q WH ZRUB 1Q WWH
HFRQRP\  DQG RQWKH EDMVRI VKHP HYHQD YHU
FDSDE®!. SHURQ KRX@G |HHO IW GlLI LEXOV VR
SUHGIEPWHYHQ MWWKH QH WM[ P ROV $VWIKH
JEREDOBYHOVKH SRBV Rl SRZ HUGHVIALP LOH iKH
IDW Rl VIKH Z RUTS %DVHG RQ FXUHQAHYHQW DQG
WHQGV , FRX@ UHD®O LORQ ) UHGP DQ ZKR
\OIG

7KHEXMGHWRI VIKH EXVIGHW LV ViKH EXVIQHW
7KLV DSSURDFK LV D EIW DUILRP P RWAVGRP HWAF
HOMBUMHY EXWIWLY GLIEXGVVR UH XA VIKH
ZRWV R D 1REHO3WHZIQUQI HRQRP MV
7KHH LV TXMA D EWWRI FKDRV RQ WWH JEREDO
P DUNHW SUFHV KDYH WN LRANHWG HQHU\ KDV
WHQ WPHY SUFHV R YDURXV UX
PDMIDY U VKH DUH DYDME®I DVD® KDYH
WHOXS VR  WIP HV DQG QRJIMARY FRW KDYH
DOR P XGIBAHG 7KLY FROAQXHV VR USS®! QR
D@ DHV 7KH ZDU VENQ) SOFH 1Q RXU
QHIKERXWKRRG DQG WH LUDARQDO GHAMRQY
DI HAAQJ ( XURSH DIIQRUHDVH XQFHWIIQW : H
DUH 1 DAQJ D UHAHWIRQ DM QUL LEDQAQXP EHURI

EXMOMMHY FDQ FRXQNV RQ  GHRUHDUQ
SXUKDMQI SRZ HUDQG UMQI FRW 7KH JRRG

QHZ VIV VMDAVKLY Z LOHQG RCHGD. VRR $JDIQ
WMH GMRQ | RUEXVGHWHV LY VKD RX KDYH VR
XUMLYH VKLY SHURG\VRP HKRZ  7KH DUH QRAGI W

DERCH 1O VKLY ViH JRYHUQP HOAW SLIRIUP V IRU
IDARY UHVEXH HQHU\  SUFH FRP SHQDARQ

DQG HQHU\ P RGHUQL] DARQ UHSUHVHQWD VHURXV
XSSRUV

1RZ SHWKDSV P RIH VKDQ HYHU Z H QHHG VR
EXIG5 RQ FRQOHAIYIW DQG FRRSHUMRQ
EHVEZ HHQ EXVIQHWHV

QGHHG , IKIQNVR VR 7KHUH DUH DOR H FHIDIQW
H DP SBV 1Q RXUFRXQM Rl KRZ EXVIQHWHV
KDYH EHFRP H VRQIHU VRIHWHU DQG KDYH
EHHQ DE®! VR EHFRP H D GRP LQDQWS®\ HU RQ
WKH P DINHWZ VK NRIQWVH | ROV 7KH &KDP EHU
WHD RUVKH p+ ERMy 6XSSTHY &OMMUFDQ EH D
PHORU DG ODYHQQ DIHQW R \XFK
DAKIHYHP HQV ||  WH FREERWDARQ LV
FRP ELQHG Z VMK VHURXV NQRZ B®IGIH  H SHUAVH
DQG GHVALP LODARQ ViKHWH LV D JRRG FKDQAH Rl
XFFHW  $ QRVKHU SURSRVHG FREDERUDMRQ LV
HDWMG VR WH XQYHMW 7KH NQRZ GIGIH
FHOAHV R -RKQ YRQ 1HXPDQQ 8QYHWMW
DRKIHYH IQMODARQD® HRIQ] HG UHVXAV 1Q
VKH YDURXV | HGV Rl P DAUDOVAHQAH FXWIQJ
DQG Z HBQ) @VHU DQG YHKIE®! WKQR®I\ ,7
DG EXMCHWAVHHGAH



,V WUHD@ VKH UHALSH | RU VXUYLYDOVKDWA RX
KDYH VR PRYH IRZDWG 1Q VKH PLGWRI
VKUEX®IQW HFRQRP IF  FRQGMIRQV  GHYH@®RS
SURDAIYHO® DQG VDYH VKH J UHDVWAVW YDOH
VIKH SURI HWIRQDY LQVR VIKH | XVKUH'!

- HOAMDIGHG ZRINRUH IV WK® WKH P RW
IP SRWIDQWUHVRXUAH | RUDQ HOMLBUMH <RX FDQ
EX\ DSURGXPURQ @QH DFRP SXVUM WP \KH
VRRY EXWL \RX GRQWKDYH D Z HDADICHG
\SHADDA MW MWD Sl Rl KDUGZDWH 7KH
JRYHUQP HOAW VXSSRUVSLRIWDP V DOR DP VR
SUMVHUYH WH YIDEIOV R FRP SDQHV ,Q D
WRP  WKH \KLS P XVWEH WHHUHG FRP SOMAD
GUIHHQ® WIVIP SRWIDQAVR NHHS D FRRCKHDG
DQG EH FROUGHDM \RX PD  KDH WR
WP SRIDU® OW WIQIV JR SX® EDFN DQG
GHYH®S Z VK D IRFXV RQ VIKH IXWWH 7KLV LV

VHYHG B\ VKH LOMHWRHAQ) LOARGXPHG DV
WH XIJHWMRQ R VKH &KDP EHU DQG VKH

FROAQXDARQR! ViKH 6] AFKHQ\ L&DLG 3R UDP
Gl HHQMBRDQ SURGXFW FDQ EH DSSTHG | RULQ

DVZ HDZ IViK D QHWQAMHVALDAM Rl

* IRZ 1Q)  JHRSRAVFDOVHOVRQV LHVXAVIQ DQ
HQHU\ FUMV DQG LQ @OMRQ : KIFK VHRVRRW/
FRX@ EH LQ VHURXV WRXE®'

7KH HHU\ IQMOMWYH VHARY PD 1IQG
WHP VHOHV 1Q D GlLI EEXOVVWYDARQ DQG DWH

P RUH DI HAMG E\ ViKH GHFIQH LQ FRQUXP SWRQ
7KRWH VKDW FDQQRW P DQDIH WMH ELX\VDD
IORHDHG FRW VIKIRXJK  GHYH®SP HQW DQG
UHRU DQ] DARQ RUFRP SHQDM VIKHVH MXHVIQ
WHUSUFHV ) RUH DP S® ViKH QH WM[ P RQIKV
Z LG@EH D VHURXV FKDEBQI H | RUFRP SDQHV @\H
GHDIY Z WK ViKH KHDAVWHDV® HQAR! P VDY RU

RSHUDAQ) D@L H NVIAKHQ DQG Z HODHW FHOWH

: KDWGR\ RX SIHGIPAIQVKH P HGXP DQG BRQY
VIALP "

, VKDUH VKH IGHD Rl DVRP LF SK\ IFIMAL IHY 9RKU
WLV GLILEXOWR SUHGEW HVSHAD® Z KHQ W
FRP HV VR WKH IXWWH . QWMDG TXWA D IHZ
TXHWMRQV DM : KHQ ZI®WKH Z DU 1Q RXU
QHIKERXWKRRG HQG' : KDAWNQG Rl HFRQRP IF
UMY Z L@VKH LOASIHQMHPHWIRQ GHHSHQ QR
+RZ PDQ FRPSDQHV IDD YIPAP VR WKH
UHHWRQ' ,\VWHHP V FHWIIQ VIKDWDV DQH | HAWD
PDRU WXPXWDO WDQMRWP DARQ FDQ EH
H SHAMG ( YHU VIKIQJ HQGV RQFH VR GRHV WKLY
WRWP  7KH TXHWIRQ LV KRZ P XFK KEE®! Z LD
EH GIWEHKIQG / HW KRSH MV DV \P D@ DV
SRWE®! +RZHYHU GHYHBRSP HQW GRHV QRW
WRS GXUQJ VKHVH WP HV DV HVIGHQRHG B\ ViKH
OUH QXPEHU R IQVHWR HQV  LQGXVAMIDO
@RI MAFV DQG RIMHUGHYHRSP HOWVVENQ) SOFH
DIRXQG XV : H DH ZIMIHWMQI K\ SHUVSHHG
WFKQR®I LFDOGHYHERSP HQVD LG R VRGD, V
XQYHAW WXGHQW Z L@Y RINLQ D NRE VKDAGRHV
QRWHYHQH MAWRGD, ' LJIVI] DARQ HQHU\  DQG
IOGXVDO  IQQRYDARQ  GHYHB®SP HQNV  Z L@
FROAQXH P RWONHO DWDQ HYHUDFFHBADAQ
SDFH / HW/ KRSH WMDWVIKY SURFHW UHP DIQV
SHDFH XO EHFDXVH  SIRIHWIRQDDAP FDQ EH D
GMAXPYH IRUFH ZIWRXW D \RIG DQG

XWILCDE®! P RUDA RXQGIVMRQ



7KHHFRQRP \ Rl %£FV. IMNXQ FRXQW ) LUMKDO R

5L KWIMVWEH RUH VWH SDQGHP LF SHURG WMDWZ DV B WEHKIQG XV ViKH FRXQM  DQG WWH HARQRP\ Rl %/FV
. IMNXQ FRXQW Z HH RQ D JWRZ IQJ SDVK 1Q WH ERRP 1Q) JREDOHFRQRP LE HQYILRQP HQW,Q ZHIDH
DQRVIKHUJ (REDCHARQRP LE FUMY 7KH LOFUHDVHG GHP DQG | RULLZ. P DWAUDY DQG | LQVKHG SURGXPW KDG D SUFH

IQ OWQ H I HAMEHILQQAQ) 1URP VKH HQG R ,Q OVMRQ Z DV \VWHQI WWHQHG | LRP ViKH WRUAR! VH \ HDUE\

WH Z DUFRQ GAADQG OWAUE\ WWH HQHU\ RIMY Z KI®! H SRUAP DINHWRSSRUMXQUHY JRWP RUIH QDURZ. DQG
FHQADOJ RYHUQP HOMQYHWP HQW DIH DOR @IJIQ) EHKIQG 7KLY Z DV DJJWDYDWAG E\ VIKH VXP P HUGRXI KW
Z KIFK KDG QRWEHHQ VHHQ | RUGHFDGHV Z KIFK DOR VHURXWD Dl | HAMG %/FV . IMNXQ FRXQWN DV DQ LP SRWIQW
| RRG SUIRGXAQJ WHIIRQ 7KHVH | DAVRWY FDQ DOR QHJ DAYHO DI I HAMMH HARQRP IF SIRSHPW R %8/FV . IMNXQ
FRXQN ZKIFK S@\V D VI QULEDQVWRG! 1Q VIKH JEREDOP RVRU YHKIF®! SURGXPURQ QG DQG UHDWG
HARQRP [F DUHDV DV'Z HODV 1Q ViH | RRG LQGXVAE 7KHVH H T HRW\KRZ  VIKHUMI QDO | RUVIKH | LDAMP H 1O VIKH
GHAUHDUQJ LQYHWR HQAGDVID| RUVIKH | LUAKDO R

) LUXWH
0 DIQHFRQRP IF LQAFDVRU/RI %/FV . LMNXQF RQWV  WAKDO Rl
Industrial production 3,9%
Food indusktry 7.5%
Wehide manufacturing 3,4%
Investments -20,1%
Construchon industry producton 2, 7%
Number of employved persons 0,2%
Number of jobseekers; June -12,9%
-30% -20% -10% 0% 10% 20% 30%
YMOHW HQYLLRQP HQW
;MK WHH FHSIRQVRI WP SRIDY GHRUHDWH IQ' HFHP EHU DRG0 DK VKH QXP EHURI UIHI DWMUHG
EXMOQHWHV IQRIHDHG P RO E\ P RO 1Q%/FV . IMNXQ FRXQW EHVE HHQ - DQXDY DQG - XCH LY S

WHH FHSIRQR VE R P ROV ' HRHP EHU DQG O DUK P RUH QHZ EXMQHWHV Z HH FUHDWAG KDQ
FRVHG LQHYHY P RQK ,Q VKH GHMUH VR WIBWAD EXMQHW GHRHDVHG WIDWAQJ [ RP - DQXDU | HZ HUDQG
| HZ HUQHZ EXMQHWHVZ HIH HWEEQKHG HYHY P RO Z KIFK LV SUHVXP DE® DFRQVHTXHQRHRI WWH XQRHIIQ
HARQRP LF HQYLLRQP HQW



) LIXWH

1 XP EHURI QHZ O HWREQKHG DQG F RVHG EXVIOHWHV LQY/F V. IMNXQF QW
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$WWKH HQG Rl - XQH EXVIQHWHV Z IVIK KHDGTXDUWMLY 1Q %/FV . IMNXQ FRXQW Z HUH LHI IMAUHG

VDALY P RUH WDQ D \ HDU HDUIHU VKH QXP EHURI ERVIK MRIQAYHQWUHY DQG VHD HP SB HG SHURQY
IOAHDVHG  7KH \KDWH Rl VHO HP SG\ HG HQAHSUHQHXW Z VKL UHI IMAAUHG EXVIGHWHVY Z VK KHDGT XDUWALY 1Q
%AV, MXQFRXQN ZDV  SHURHQVIJ H SRIQWV KL KHUVKDQ VKH QDRQDOLDVA Z HH\HOD HP S®\ HG DQG
VKH UHAVAZ HUH P XGUSHURQ HMSUMAY 7 KHUUDVAR KDV QRWAKDQI HG LQ D\ HDU

7KHM] H WUWKPXUH R VH HOMS WAV Z DV MP LOUVR VH QDARQDOGMAMEXVIRQ DAVKH HQGRI - XQH

Rl ViKH HOWALSUVHY UHI IMAUHG LQ VIKH FRXQWV KDG GMWWDQ  HP SB HHV 7KH\KDUH RI RU DY} DARQY @U HU
WDQWLY EXWZ MK DPD[IPXP Rl HP S® HV ZDV HOWMLSUVHY Z HUH UHI IWALHG Z VK

HP SR HHV DG  ZWKDABDW  HP SB\ HHV

$FRWGEQI VR ELDQFKHV R VKH QDARQDOHFRQRP \  ViKH @U HVWQXP EHURI HOMSUMHY R D@ Z HH
UHI IMMUHG 1Q DIUEXOXIH Z KIFK ZDVVIKH UG KL KHVWSLRSRUARQ LQ ViKH FRXQA Rl VKH HOMSWIMAY
GHDOVZ Vi \WDGH Z MK UHDOHWIDM WDQVDPARQY VIKH VKDUHV Rl ViKH RVIKHU ELDQRKHV RI ViKH QDARQDO
HARQRP \ HDFK UHP DICHG EHBZ . MK VIKH H FHSVIRQVRI P IQQ) HQHU\ LQGXVAE Z DAUVXSS® WDGH

DQG SXEQE DGP [QMADAMRQ VIKHIH Z HIH P RUH VHD HP SG HG HOWHSHQHXLY LQ DIEWDQFKHV Rl ViKH QDWRQDO
HARQRP \

21 WH FRP SDQHV Z MK VKH @ HVWNVDBN UHYHQXH UHI MAUHG 1Q VIKH HQALH FRXQM KDG VKHU
KHDGTXDUWMWY LQ %&/FV . IMNXQ FRXQW  Z KLFK DFFRXQWAG | RU Rl ViH VRVBOVDBN UHYHQXH DQG Rl WWH
QXP EHURI HP S® HHVDP RQJ ViH @I HVAFRP SDQHV ,Q VKLY UHIDLG 98/ . IMNXQ FRXQW LVIQVKH VRS Rl ViKH
RUGHUR FRXQARV

QAP VRI \DBN IHYHOXH VKH KLI K@ KVKG HQASUMHY DUH FRQPHQADWAG LQ ViKH FRXQW VHDWI RXUWIQIV R

WMH RQH KXQGUHG FRP SDQIHV Z IV ViKH @LI HVAWDBN UHYHQXH Z HH EDVHG LQ . HRVINHP AW7KHVH RU DQL DARQY
DFFRXQWG | RUQGHDU® RQH W[ Vi Rl ViKH Z RUN RUAH DQG DB RWWVE R VIKILGVR! VIKH VDBV UHYHQXH R VKH 72 3

FRP SDQHV IQ %/FV . IMNXQ FRXQV ,Q DGEMRQ VR VIKH FRXQW WHDW D LI QUL IFDQAQXP EHUR! VIKH RXWAVDQGLQJ

RU DQJ] DARQVRAFXUHG Q. IMXQ ABU\ KADDOR  XQW DQG 7LV DNBPH  XQW VRR $P RQJ ViKH @U VW
HOMBUMHY 1Q VKH FRXQW  ZHH DRYH 1Q VWH P DQXI DAXUQI LQGXWA IQ WDGH DG 1Q WH
FROMXPRQ IQGX\WAY



, QYHWP HQW

( FRQRP LF RU DQl} DARQV EDVHG 1Q %/ . IMNXQ FRXQW UHDT} HG +8) EIQIRQ Z RUK Rl QHZ LOYHWI? HQAIQ
ZKIFKZDV P RUHWDQD\ HDUHDUIHU 7KH GHVILH VR LQYHVALQ VKH FRXQW LQRUHDVHG LQ HYHY. TXDUWAAU
R VH \HDU ,Q R ViKH UHAVRXUAHV GHYRWAG VR GHYHBSP HQWZ HIH XVHG 1Q ViKH P DQXI DRAUQJ
LOGX\WA IQ FRP P HIFH DQG 1Q DJUEXOXWH 7KH YROP H Rl LQYHWR HQW 1Q ViKH P DQXI DRAUQ)
LOGXVW LORHDHG E\ WDARI FRP P HIFH E\ DQGVIKDARI DJ UEX@XUH E\
$VWKH EHILQQQI Rl VKH GHYH®SP HQADRMW RI HFRQRP LE RU DQL} DARQVEDVHG LIQU/FV . IMNXQ FRXQW
GHRICHG ,Q ViKH | LDMKDOD RI VKH \ HDU QHZ. LQYHWP HQWZ RUK +8) EIQRQ Z DV D | LVIK ®M/ VIKDQ D\ HDU
HDUIHUDWARP SDUDAYH SUFHV ,Q ViH FRP 1Q) SHURG ViH RQJRIQJ 5X\WDQ 8 NUDIQIDQ Z DU VIKH UMH LQ P DUNHW
LOMHVMDWAY DG VIKH IQRUHDVH LQVIKH SUFH Rl ULZ. P DWAUDY DQG HQHUI\ P D\ | XUKHUUHGXFH VIKH YROP H R
LQYHWR HQWV

,QVKH | LLVMKDOD Rl LOYHWR HOW LQFUHDVHG LQ P RWMEWDQRAKHV Rl VKH QDARGQDOHARQRP \ - EXWDWWKH \OP H
WP H 1Q WWH P DQXI DAXUQ) IQGXVAE  Z KIFK UHDT} HV QHDUD | RXUVKIQMY Rl VKH RXVBXWYDOMH  iKH YRO(P H

GHUDVHG B\ $SDUWVIWRP ZRRG SIRAHWMQJ  SDSHU SURGXPW P DQXIDPXUQ)  SUQAQ)  HOPMFDO
HTXLSP HQWP DQXI DAXUQ)  DQG P DRKIQHY DQG P HAKDQIFDOHTXISP HOAP DQXI DAMUQ)  VKH GHYH®RSP HQW
DRAYIW GHRIQHG LQ P RWARI ViKH SUIRFHWQ) LQGXWM VIXE VHRVRWY/ RIWH+8)  ELTRQ QYHWHG LQ WKLY
QDARQDOHRQRP \ EWDQRK Z DV XVHG VR H SDQG DQG P RGHUQ H VIKH | RRG IQGXWWM ,Q DAGMRQ HYHQ J UHDWAU
GHYHBSP HQWV Z HH UHDT] HG LQ WH P DFKIQHY LQGXVA  LQFOXGIQ) YHKLF®! P DQXI DAXUQ)  ViH P VXU \
DQG P HVEOSIRAHWIQ) VHARY DV Z HDV ViKH (KEEHU SOWE DQG FRQMXAIRQ P DAMUDY LQGXWMHY ,Q
FRP P HUFH Z KIEK L FROUGHUHG VIKH VHARQG @ HVAIQYHWR HQADUHD AHHZ DVD  GLRS GXH VR ViH EDH
HIHPARI VIKH SUHYIRXVO [P SGP HQWAG KLIK YDOH GHYHBRSP HQNV $VWKH VOP H IP H DP RQJ ViH EWDQRKHV
UHSUMVHQAQI D@L HUVKDIH H SDOMRQ RAFXULHG LQ DJ UEX@OXH DQG VWDQVSRUADQG WRWDIH

$ SHURWP DQFH YDOH Rl +8) SHU IQKDEIVIDQAZ DV Rl VikH QDWRQDODYHUIIH DQG Rl VKH
DYHIDIHRI FRXQARV

) LIXUH
9 RXP HFKDQIHRI LQYHWP HQW FRP SDUHG VIR VIKH VDP H SHURG RI VIKH SUHYLRXV\ HDU
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Bacs-Kiskun Hungary

7KH VRXUFH Rl ViKH GDVID DUH P IG\ HDURI | LLDOWRVMFDOGDVD FRPIRQY 7KH RU DY) DARQY LQYHW? HQW DUH DFFRXQWAG | RUKH
KHDGT XD UHI DUBBMWR! VIKH SK\ MEDOBRFDMRQR! VKH LQYHWP HQWVDQG VKH DSS® VR HOMSUMHVHP SR\ Q) P RHWDQ  SHURQY
Z KIBI EXGI VY RU DQY} DARQY DQG QRQ SUR! MRLI DQJ DARQYVKDAZ HIH VHBPWG LQ VKH VDP S® DLH UHI DLEBMW/RI WMH QXP EHURI VKHU
HP S® HHV 3UHIP LQDY GDVD



, QXMW

7KH FRXQW VIQGXWA SURYIGHG VIXEGXHG SHURWP DQRHLQ SURGXPRQ DAVKH %/FV . IMNXQFRXQN VAVRI
LOGXVWDOHQMSUMAY HP S®R\ 1QJ P RUH WWDQ | RXU SHWRQY GHRUHDHG VI KW  HYHQ FRP SDUHG VR WiKH &2
EDH R ,Q VIKH [ LWAVKDOD Rl VIKH \ HDU KRZ HYHU VIKH SHURWP DQFH Rl VWH LQGXVAE Z DV DE® VR
VXUSDW VKH YDOH Rl WMH VDP H SHURG Rl VIKH SUHYIRXV \ HDU HYHQ Z MK WWH EXUGHQ Rl WH HARQRP IE
XQAHYION

,QVKH | LUMKDO Rl VKH FRXQN VRXVBXWR! +8) ELQRQ DAFRXQMG | RU Rl QDARQDAQGXVAIDO
SIRGXPURQ 7KH YROP HRI SIRGXPURQURVH E\ @ J1QI EHKIQG VIKH QDARQDOSDAHRI LQAUHDMQJ B\
,Q-DQXDU  VKH YROPP HRI [QGX\WMDOSURGXPURQH FHHGHG VIKH BZ EDVH Rl ViKH SUHYLRXV\ HDUE\ DQG VKH
IOGH Rl SURGXPARQ DOR UHDAKHG D SRVMIYH LDQIH LQ) HELKDY DQG $ SUO$ VWKH VOP HVIP H LOGXWWUDCRXVBXW
GHAUHDHGIQO DUK 0 D DQG- XCH

7KH YDOH Rl LQGXWMDOSURGXPRQ SHUIQKDEIVIDQWQ - DQXDU - XQH ZDV+8) P LQRQLQIKH FRXQW
Z KIFK H FHHGHG ViKH QDARQDOYDOH E\ 7KIVZ DVVKH  VIK KL KHWAYDOH 1Q ViH LDQNLQIV RI VKH FRXQARV
DQG ViKH FDSVZODQLP SURYHP HQWFRP SDIHGVRVKH - ViK S@FH D\ HDUHDUTHU

7KH LQGXVMDOSURGXPIRQ YDOH Rl FRXQN EDVHG IQGXWWMDOHQMSUIMAY HP SR I P RIH WDQ ~ SHRS®!
H FOXGLQJ Z DWUDQG Z DA P DQDJ HP HQWIQRIHDVHG E\ LOVIH | LLMKDO RI FRP SDUHG VR VKH \DP H
SHURG R SIHYIRXV\ HDU 9QRVIK H SRUNV DQG GRP HWE VDBV LIRVH KRZ HYHU LQ DGGIVIRQ VR VKH H SDOMRQ
Rl GRP HWIE\DBNV RYHID@/DBNV IQFHDVHG E\ RQD GXH VR ViKH KL KHUZ H.J KWDQG P RUH P RGHUIDVWA IMH R
| RUHJ QP DINHWDBN

) LIXUH

" MUIEXVIRQRI P DQXI DRVKUQJ SLRGXF YRQE\ P DIQLOGXWA VHRVRYY/ | LUAMKDO Rl

0% 10% 20% 30% 40% 50% 60% T0% 80% 00% 100%

mWehicle manufacturing
m Food processing
iManufacturing of machines and machinerny
Metallurgy and metal processing
m Rubber-, plastic- and constructon material manufacturing
m Other, not listed

YDVHG RQGDWD I LRP LQGXMMDTHQMSUMVHY EDHG LQVKH FRXQW HP S® LQJ P RIHWMDQ  SHRS®!

7KH UHARYHU Rl ViKH FRXQW VIQGXV LV IQGIFDVWAG B\ ViKH | DRAWDVWAKH SHU RUP DQRH Rl VKH YHKLE® LQGX\WA

Z KIFK GRP IQDWAVVIKH P DQXI DRAUQJ LQGXWAN DQG DFFRXQWV RUD® RWARQH M VIK Rl VKH RXVBXWILRVH E\

1O ViH 1 LLMKDOD RI EUHDNIQJ VIKH QHJ DVAlYH WHQG RI SUHYIRXV \ HDWY 7KH I RUHJQ P DINAVWADBNV Rl VLY
VHRVRU Z KIFK SURGXAHVD® RWAH FOMYH® | RUH SRUVKDVIQRUHDVHG E\

7KH SIRGXPURQR! VIKH | RRG LQGXWW  Z KLFK DFFRXQW/ RUP RUHVKDQ D LLVIK R ViKH FRXQW VRXVBXWIQRIHDVHG
B\ FRP SDUHG VR VIKH | LWWAKDO RI GUYHQ SUP DU® E\ \KH LORUHDWH 1Q GRP HWAE \DBV 7KH
SUIRGXPMRQ Rl P DFKIQHV DQG P HAKDQIEEDOHTXISP HOWDQG WWH JWIRZ VK Rl P HVDAXW\ DQG P HVIBOSURFHWQJ
Z HIH ERVIK GRXE®1 GLJ IWZ KL®1 DWKH \DP HVIP H VIKH SURGXPMRQ R VIKH LIKEEHU S@WAF DQG EXIGHQI P DAUDY
LOGXVW GHRUHDVHG E\ DTXDUWAU



&ROWMIKPVIRQ LOGXWM

7KH FROWMKPARQ LQGXVWM 0/ SHU RUP DQRH LQVIKH FRXQW IHRRYHUHG 1Q ILRP ViKH | DAVXI | HIHG GXUQJ VKH
FRURQDYILKVHSIGHP I $ 1 VAUVKH GHRICH H SHUHQRHG LQ VKH FRXQN V FROQWMKXPIRQ LQGXV Z DV
DOR KHSHG E\ WH UHFRYHY Rl WWHHARQRP \  DVZ H@DV QDARQDOBIYHOSURI LDP VXK DVKRXMQ) LHQRYDVMRQ
VXEMGLHV DQG GMARXQMIG EXVIQHW BDQV 7KXV ViKH SIRGXPMRQ YDOH Rl +8) EIQTRQLQ H AHHGHG
VKH SUHYLRXV\ HDUE\ 7KH J URZ VK FKDIDAAU] HG P RWARI ViKH \ HDU RQD D GHRIHDVH RAFXULHG EHVE HHQ
0 DK DQG - XQH +RZ HYHU WWH SLIRGXPARQ Rl ViKH FRXQW V FRQWMXPIRQ LQGXWW  [QRHDVHG E\ 1Q
-DQXDY B\ QHDWD IQ-X® DQGE\ P RUHVKDQDVIKILG EHVE HHQB6HSWAP EHUDQG' HRHP EHU
' XH VR UMQJ WLZ P DWAUDOSUFHV DQG WWH GHVMURIDAQ) EXVIQHW HQYILRQP HQW J URZ WK MBRZ HG GRZ Q \R
LOVIKH | LWMKDO Rl Z MK DSURGXPARQYDOHRI +8) EITRQ $IVAMH  GHRIQH 1Q- DQXDY
WHJIWRZ IQ) G QDP LFV UHVKLEHG | RUVIKUHH P RQY VIKDQNVVRR VIKH BRZ. EDVH 3 URGXPRQURVH E\ 100 DUK
FRP SDHG VR ViKH SLHYIRXV\ HDU ,Q0 D\ DQG- XQH KRZ HYHU SHURWP DQRH GHRICHG HYHQ Z VK VIKH VX SSRUAQY
EDVHH | HFW

) LIXUH

7KH SLIRGXPIRQRI VIKH FROMKXPRQ QG LQY/F V. IMNXQF QW

Billion Forinkt
150,0
121,3

125,0 113,3

.
100,0 97,5
80,4

38,7

Q Q2 Q3 Q4 Q Q2
2021 2022
,Q -DQXDY - XQH WH FROMXPIRQ R RWHU WKPXUHY GHRUHDHG B\ IRCRZ QY \KH
H SDOMRQLQ Z KIB! FROMXPIRQ R EXICHQIVMBZ HG GRZ QR FRP SDUHG VR VIKH SUHYLIRXV\ HDUV
JWRZ VK DM / RRNQJ DAWKH FROMKXPIRQ LOGXWAN VHRVRY VIKH FROWKPRQ Rl RVKHU FROWMKPIRQY
Z KIFK DFFRXQW RUP RUHVKDQKDO Rl ViH SLRGXPURQ YDOH GHRUHDVHG E\ VKH FROMXPARQRI EXICHQIV
B\ DQG \SHAD HG FROMKPRQE)
' DVD RQ FRQADRAW SUHGIPAD GHRICH ,Q - DQXDY - XQH QHZ FROADFW Z RUK +8) EI@RQ Z HH

VIQHGE\ VKH FRXQN VEXMGQHWHY ZKIFKZDV  GM/VIKDQ D\ HDUHDUIHU 7KH DP RXQARI FRQADPW | RUVKH
FROMXPIRQ Rl EXIEHQIV GHRUHDHG E\ DQG WDAVRI QHZ FRQADAW | RUVKH FROWMKPRQ RI RVMHU
WUKRXUHV E\ 7KH YROP HRI FROWMKPRQ LOGXWA  FRQADRAV DAVKH HQG Rl - XQH ZDV  ®zZHU
WKDQ D\ HDUHDUIHU



+ RXMQJ P DINHW

7KH KRXMQJ P DINHWIQ + XQIDU LV 1Q OHQRHG E\ P DQ LOWALDOLOPHQAYHY DQG H WALDOI DRRY 6XEMGLHV
DQG SUH HHQADOBRDQVAKHP HV SLRYIGHG DV SDUAR! VKH 1 DP 1O SRTP\ J HQHUDWAG DGHP DQG Z KIFK UHVXOMG 1Q
SUFH LQRUHDVHV RQ WWH XVHG UHDOHWIDAA P DUNHW S WWKH VDP H WP H GXH VR WWH UMH 1Q ViKH SUFH RI EXIQBQY
P DWAUDY DQG VIKH @FN R SURI HWMRQDY VKH FROWMKPIRQ FRWRI QHZ DSDUWR HOAVDOR LQFUHDHG
,QVKH | LWMKDO RI WWH QXP EHURI QHZ ® GHOYHUHG DSDUR HOV L1Q %/FV . IMNXQ FRXQW | HOILQ @QH Z VKK
WWH CDARQDOWHQGY EXWP XK P RUH GUIDWMFD®  %-VE HHQ - DQXDUY  DQG - XQH QZ DSDUR HOV
Z HH KDQGHG RYHULQR XVH Z KIFK LV GW WMDQ RQHM[ VK Rl VIKH VDP H SHURG Rl VIKH SUHYIRXV \ HDU 7KH
UHDVRQ EHKIQG ViH GHRUHDVH LV @M HDUV GHRICH LQ P DINHWRUHQWG KRXMQI FROWMKPRQ [Q . HANHP AW
DQG VKH VXURXQGLQ) DUHD 7KH P DRUW Rl VKH QHZ ® GHOYHUHG DSDUR HQW  DSDUR HQW' Z HUH EXLOAE)
VKH AV} HQV Z KLFK LV SUDPAEDE VKH VDP H DV VKH\ HDUEH RUH Z KI®! VKH QXP EHUR! DSDUYR HQW GHIYHUHG [Q
WH WP HZRWIN R P DINHW LQHWR HOV GHRUHDHG B\ VERWWEY $WWH \DPH WP H IQWMDG Rl
FRQGRP LQXP V VKH FROWMXPIRQ [RP Rl MQI® 1DP 1O KRXVHV EHFDP H GRP LQDQW $ OKRXIK  GXH VIR VKH
FRP SGMRQR! UMGHQAWDOSDIN FRQWAKPRQ SLRVFW | DUGMY DSDYR HQW Z HH EXIONQVKH . HANHP AWDUHD
XQAD XQH WILV\ HDU RQD Rl ViH [ LWAKDD RI @WK HDU VKH P DUNHW RUQHZ. DSDUR HQW V@UHP DIGHG
FROPHOADWAG LQ VKH FRXQW VHDADQG IWQDUIRZ. VXURXQGEIQIV 1 HDU® RQH M VIK RI WWH QHZ DSDUR HOWV'Z HH
GHHHGIQWH . HANP AWVGMAMEW — QHZ DSDUR HQW'  DQG DQRVIKHUI LL Vi LQVIKH 9OND GMMEW
7KH GHRUHDWH 1Q IKH GHMLH VR EXIGS KRXVAHV 1Q VKH I XWKWH LV LQGIFDMG E\ VWH | DPW VIKDMKH QXP EHURI
DSDWR HQW VR EH EXLOV EDVHG RQEXIEHQI SHUP IWDQGMP S® QR LEDARQVIMXHG  LQVKH | LWMKDD R
IVRQ® DV R WH\HDUEHRH RXWWR Rl ViKH VIXEP MMG DSSTEDMRQY Z HH DIP HG DIWKH
FROMXPRQRI DMQI ® DSDWP HQAMHVGHQADCEXITHLQ)
&ROMGHUQ) WKH KRXMQI SUFHV WKH FRXQWS/ KRXMQJ P DINHWLY JIRZ IQ) P RGHDWO  1Q @QH Z VK VKH
QDARCDOAHQGY EXWDAD BRZ HUSUFH GIYHOS$ FFRUGLQI VR GDVD I LRP VKKH | LLVAT XDUMUR KRXMQJ SUFHV
DH W QULFDQ® &Z HU VIKDQ ViKH QDARQDOSUFH DYHIIH DQG WMH. DUH HYHQ BZ 1Q FRP SDUMRQ EHVE HHQ
FRXQAHV 7KH SUFH SHUVTXDIHP HMU Rl QHZ DQG XVHG DSDUR HQW LQ VKH FRXQW Z DV +8)
P RUHVKDQ D\ HDUHDUIHU $ FFRUEQ) VR EXI@HQI WSH ViKH SUFH Rl DSDUW/R HOWIQEGAWRI | OWIQRHDVHG E\
P RUHVKDQD ! LL ik DQG FRQGRP IQIXP EXI@HQIVEXIOW W QGHZ HIFKQR®RI\ LORHDVHG E\ IQRCH\ HDU $W
VKH \VOP HWP HVIKH SUFH Rl GHVIEFKHG | DP 1O KRXVHV GHRUHDVHG
7KH VWKPXWH Rl VKH KRXMQI P DUINHWIQ VKH FRXQW VHDMY YHY GLLIHIHQM LRP VKDWRI VKH FRXQWV \KH
\SHALLF SUFHVZ HH KLI KHUVIKDQ ViKH FRXQW DYHUDI H Z IVKIQ Z KLFK VH GHVBRKHG KRXVHVIQ . HANHP AW
FRW WP HVP RUH SHUVTXDUH P HViAU VKDQ DQ DYHWDI H QI B | DP O KRXVH LOVKH FRXQA IGH

) LIXUH
$ YHUDI H LHDCHWIDWA SUFHYV SHUVT XDUH P HVIHULQ %/F V. IMNXQF QW QHZ DQG XVHG VR HVKHU

Thousand Ft/m2
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Counky average Keckemet Restof cibies Munidpalities

DYHIJ H SUFH SHUVTXDUH P HViAJ



7 RXUMWP

7KH VRXUMP VHAVIRUKDV VR | DFH QHZ FKDEBIQI HV DI VAUVIKH FRURQDYLLKV HSIGHP [E 7KH GHMUH VIR VUDYHOKDV
UHYLYHG \LJ QUL LEDQWD VIKY\ HDU EXWIKH UHFRYHU Rl GRP HVE VRXUMP Z DVIQ OXHQPHG B\ VIKH KLI K Z LG QHW
Rl + XQJ DUDQ KRXVHKR@V VR VWDYHCDELRDG Z KL® VKH P SDPARI VIKH 5 XVMDQ 8 NIDQIDQ Z DUZ DV DOHDG\ | HOV
LQVIKH FDHRI LOFRP 1QJ | RUHI QVRXUMA ) RUDAFRP P RGDARQ SLRYIGHWY ViKH P DLQ FRQPHLQ LV VIKH L.QRIHDVH 1Q
HQHU\ DQGUDZ. P DWAUDCBUFRHY DVZ HODVVIKH VKRWIJ H LQ MERXUI RUAH

IXHWAQLI KW Z HUH UHI DVAUHG LQVIKH | LUAWM] P RQIVRI DQG DQRWHU Q- X® $XIXW
UHVXOAQ) 1Q D VRVIZORI IXHVAQLI KW 1Q 98/ . IMNXQ FRXQW V FRP P HIADODAFRP P RGDMRQY  KRMAY
IXHWKRXVHV FDP SVAV KRIGD, KRP HFRP S®{ HVDQG FRP P XQW DFFRP P RGDARQVIQ HIKWP RQMY ,QVKH
| LWAMKDOD Rl VIKH\ HDU VIKH QXP EHURI J XHMAQLI KW KDYH P RUH VIKDQ GRXE®IG FRP SDUHG VR ViKH H WHP HO &2
EDMVRI ViKH VDP H SHURG Rl ViKH SUHYIRXV/\ HDU P DIQ® GXH VR WWH HSLGHP RG] IFDOUHVMPARQY ,Q VKH KLIK
VHDVRQ P DIQD GXH VR WMH &RZ HUMDI I IE 1Q $XIXWW VIKH QXP EHU Rl IXHMVQLIKW |HDE\ DERXWD [ LV
FRP SDUHG VR VIKH SUHYLRXV/\ HDU 2 YHUD@ VKH DP RXQAR! QLI KW/ VSHQWOQ VIKH | LUAHLI KWP RQMV Rl ViKH \ HDU
ZDV  KUKHUVKDQ D\ HDUHDUIHU 2 QH V[ VKK RI VIKH J XHM FKRVH DAFRP P RGDARQ R THIHG B\ KRWAY 7KH
GIQIVK R WD VLV VDI KD BRZ HUWDQ VIKH QDARQDCDYHWII H D J XHWAKVHG DFFRP P RGDARQ | RUDQ DYHIIH R

QUKW DQG I XHWIQ KRMY WD HG HYHQWRUMU IRU ~ QI KWIQDYHIDIH

7KHVRXUWP R VH FRXQW LV \M@FKDUDAMAU] HG E\ GRP HWF GRP LQDQRH $ ERXVWKUHH TXDUWAWYRI VIKH J XHW

Z HHGRP HVAF YIMVRWY %4 $XI XWW + XQJ DUDQ J XHVW KDG DULYHG DQG VSHQW QIKWIQ
FRP P HUADODFFRP P RGDARQ 7KVP HDQVD  LQRUHDVH 1Q ViKH QXP EHURI YIMMIQI' SHVRQV DQG P RWH
QIKW Z HH VSHQMADQ D \ HDU HDUIHU 2 QO SHRS®! FOP H [LRP  DEURDG DQG VKH\  \SHQWDIRXQG

JIXHWQI KW 1Q VWH FRXQW  + RZ HYHU VKHU QXP EHUMAMOKDV CRXE®IG FRP SDLHG VR VMH SUHYIRXV
SHURG

) LIXWH
' HYHIRSP HOARI J XHVAQLI KW/ LQFRP P HUFLDODF F IRP RGDMRQLQY4/F V. IMNXQF QW
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QVKH | LWWMHI KWP RQMVRI VIKH\ HDU P RW IXHVAQLIKWRI I XHVVTURP DRURW VKH ERUGHU Z KIFK LV
DB RWRQH WKILG Rl VKH FRXQW VWD [ IE Z HH VAGUHI IMIAHG B\ * HWP DQ JXHW 7KH Z HH | RGRZ HG E\
WRWH FRPLQJ ILRP 5RPDQD  WKRX\DQG 8 NUDICH WRX\VDQG  3RDQG WRXVDQG DQG WKH
1HKHIDQGY  WMRXVDQG

% $XIXW VKH FRP P HADOXQW JHQHDWG +8)  EL@RQ 1Q JURW UHYHOXH P RUH WWDQ 1Q ViKH
\DP HSHURGRI WAHSUHYIRXV\ HDU Rl LHYHQXHV +8)  EL@RQ FDP HIWRP DFFRP P RGDARQI HHV

$ QHZ CDDWRXUH 17$.  Z DVIQARGXAHG LQ DAFRP P RGDURQWIDAMEV 0 RUIHIQ RWP DARQ
KWBV ZZZ NKKX VIVNR] VIVIRBY] DAWVKHO BWIVIM VINDKR]


https://www.ksh.hu/tajekoztato_szallashely_statisztikahoz

5 HVIDLOADGH

7KH HARQRP LF LHFRYHU DI VUVKH FRURQDYLLXV HSIGHP LF LQRIHDVHG VKH GLVSRVDE® LQFRP H DYDIDE®! VIR VIKH
SRSXOMRQ $@WLY JHQHIDWG GHP DQG SDUAR! Z KIFK DSSHDUHG LQ UHVILOAUFX@ARQ WURXI K FRQUXP SVRQ
+RZ HYHU WKH IQRIHDWH 1Q J&REDOGHP DQG |RUWZ. P DWUDY DOHDG. UHVXOMG (Q IQ @MRQ [ IRP Vi | DOR
Z KIFK Z DVUHQ RUHG E\ ViH Z DUFRQ GRADQG HQHU\ FUMVI URP ) HELXDY ,QRXUFRXQM  GXHWR
ViH SUFH FDSV LOARGXFHG RQVRP H IQEMIGXDOFRQUXP HUSURGXFW VKH H THPARI 1Q @ARQ LQ ViKH UHVILOADGH
Z DVRQD | HOWR D@P WG H VAQAIQVIKH | LMKDD Rl VH\ HDU
,QViKH 1 LWMKDO RI WWH UHVIOWRUH QHVE RWN 1Q %8/ . IMNXQ FRXQW DFKIHYHG D WILRYHUR! +8)
E@RQ ZKIFKZDV  KLIKHUVKDQ D\ HDUHDUIHU 7KH H SDQMRQ  Z KIEK LV P DIQ® VKH UHVXO\RI VKH SHURG
EHVEZ HHQ ) HEXKDY DQG O D H FHHGHG VKH QDARQDOYDOH ,Q VKH \iXP P HUP ROV KRZ HYHU WiKH
H SDOMRQ YIME® BZ HGGRZ Q

) LIXWH
&KDQI HV LOVKH VKLORYHURI LHVDLOWRUHV LQ 96/F V. IMNXQF QW

FRP SDUHG VR VIKH VDP H SHURGRI' SLHYIRXV\ HDU
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GODIRP 2 RREHU DUH SUHTP LDY
7KH FRQAHOAMDARQ Rl VKH UHMIIOWRUH QHVZ. RUIN FROAQXHG DFFRUGIQ) VR HRHP EHU @ WRUHV

ZHH H IMWAHG GWWDQ D\ HDUHDUWIHU ( LJKWRXWRI KRSV FBRMQI CRZ Q Z HH RSHDWG E\ \HD
HP S®&\ HG SHUIRQV

| DERXUP DUNHW

7KH FRXQW V @ERXUP DINHWGLG QRWVXI | HUD WJ QUL LIFDQAEUHDN GXUQJ VMH SDQGHP LF VIKH HP SG P HOMDW
ZDVDDHDG UHWRUHG DWKH EHILQQQ R DQG VKH DRVIYW UDVA HYHQ H FHHGHG WKH SUH FUMY YDOMHV
+RZ HYHU VIKH XQHP S®\ P HQMIDVW FRX@ RQD GHRHDVH P RIH\VRZ ®  DQG 1Q ., KD \ HDUZ DV KLIKHU
WDQ 1Q WH \ HDW EHRWH VKH FRUIRQDYILKV HSIGHP IE 7KH FRXQN®/ @ERXU P DINHWFRX@ QRWH SDQG
LI QUIFDQM® QHVKHUEH RUH QRUGXUQJ VKH XQI DYRXUDE®! EXVIGHW HQYILRQP HQAMDADSSHDUHG WKLY VSUQ)
6R \KH ., TXDUMUHP S P HQMDWM Rl ZDVWH VK KL KHW DQG WMH XQHP S&\ P HQMDWM R
ZDVRQD WH VK BZ HW 1 DA RQH S@FH HOK 1Q ViKH LDQNLQIV RI VIKH FRXQUWHV DQG VIKH FDSIVZO
FRP SDUHG VR ViKH SUHYLRXV\ HDU
,QVKH $ SUO XQH SHURGRI SHURQVZ HIHHP S®\ HG DAKH UH HIHQRHG FRXQW RU DQL] DARQY
Z KIFK SUDPAED@® HTXDIBIG ViKH YDOXH | RUVKH VDP H SHURG Rl VIKH SUHYLRXV \ HDUEXWZ DV P RUH VKDQ
SHRS®! VKRUWFRP SDUHG VR VIKH YDOXH RI ViKH ,, TXDUMAU

" DIDRQHAMBUMHVHP SB\ LQJ DABDWI LYH SHRS®! EXGI HVIZY LOWANXVIRQV LOVIKHUHQALHW DQG QRQ SURI MRLI DQY] DARQY
W QUIEDQW LRP ViKH SRIOARI YIHZ. R HP S®\ P HQW



) LIXWH

&KDQJ HVLQVKH QXP EHURI HP SQR\ HG SHURQVF R SDUHG VR VIKH \VDP H SHURG
Rl VKH SUHYLRXV\ HDU
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Bacs-Kiskun Hungary

(YHQZ MK D W) QDARQRI VMH QXP EHURI HP SR HHV EWDQRKHV R VKH (DURQDCHARCQRP \ FDSDE®I Rl WDSIGD
DEVRUELQ) @ERXUZ HHWMQDE®MI VR JUIRZ  7KH QXP EHURI HP SA& HHV 1Q VKH FROMXPARQ LQGXVWM LORIHDVHG

B\ SHIRQV B\ DQGWMDAR! ViKH KRVSVBOW LQGXWA B\ SHRS®! E\ 7KH LOQPUHDWH LQ VKH
QXPEHURI HP S® HV 1Q \RP H VHARWY Z DV SDUD® RIIVHWE\ D GHFUDH R SHURQY 10
DJ UFXOXWH

$® RMRHWILGR WAHHP SR HHV  VIKRXAVDQG SHURQY Z RUNHG LQVIKH SUIRFHWMQD LQGXW Z KIFK LV DOR
WWH HARQRP LE ELDQFK HP SR\ LQJ VIKH P RWWSHRS®! 1Q VIKH FRXQW  Z KIB! VKH QXP EHURI HP S&\ HHV HYHQ
IORHDHGIQWH,, TXDUMUE\.  SHURHQWARP SDHG VR VIKH \DP H SHURG RI VKH SUHYLIRXV\ HDU 7KH GHRUHDVH
R HP SB\ HHV LOKH | RRG LQGXWW Z DVP DIQO® FRP SHODWMG E\ WWH .ORHDVH R HP S®R HHV
LQ ViKH YHKIF®! P DQXI DAXUQ) IQGXVW DQG IXUMHU  HP SR HHV 1Q P HWB@XUW\ DQG P V2O
SIRFHMQJ
,QVIKH VHARQG TXDUMURI VKH DYHIDI HJ LRWP RQKO® HDUQQJ Rl | X@AP HHP SR HHVZ DV+8)
ZKIEK Z DV KL KHUVKDQ LQ WWH VDP H SHURG Rl VIKH SUHYIRXV \ HDU 7KLY IQRIHDVH EDIHO H FHHGHG WWH
QDARCQDODYHIDIH VR VKH GlLI HIHQRH EHVE HHQ FRXQW DQG QDARCDODYHWDIH HDLQIQIV IQAHDVHG VR +8)
7KH Z DJH GIYHORI VKRVH Z VK SK\ MEDORFFXSDVARQY LRVH E\ WDARI I[QMBPNYDY E\ 7KH
| RWP HUHDUHG + 8) JIRWRQDYHIIH VKH @MAUHDLOHG +8)
,QWH FDH R \RP H EBDQRAKHV R VIKH QDARQDOHARQRP \ VWWDWHP S D W QULLEDQAQXP EHURI SHURQV @\H
KHDWKFDUH DQG WDGH ViH LOAUHDVH DA RI- HDUQIQIV H FHHGHG VWH DYHIDIH R VKH FRXQUARV 2 Q
VKH RHUKDQG SHRS®1Z RINQJ 1O FROWMKPARQ LQGXWAR HGXFDARQ P DQXI DAUQJ DQG
SXEQF DGP IQVMADARQ H SHUHQPHG DQLQFUHDH Rl VKHIUVDDUHVEH®RZ. ViKH DYHUD) HJ URZ VIK LDA
7KH QXP EHUR! UH] IWHUHG NREVHHNHLY DP RXQWG VR SHRSO®I Q- XQHWIV\ HDU ZKIEK LY~ BGM/VKDQ
D\ HDUHDUIHU $ \WAKH EHI LOQIQJ R QDO SHRS®! Z HH WAMERRNQ) | RUDMRE DQGE\ VKHHQGRI
WH \ HDUVILY QXP EHUKDG GHRHDVHG VR DIRXQG SHRS®! 7KHQ D VW KWIQRIHDH Z DV H SHUHQRHG
DJ DLQ DWAKH EHJ LOQQJ RI VKIV\ HDU EXWMBLRYHG VR EHWAP SRUDY 7KH YDFDQASRVMRQVLQ- XQH
RQ VIKH RWMHUKDQG Z HH P RUH VKDQ D\ HDUHDUIHU \R ViKH @ERXUP DINHWEHFDP H Vi KVWAU VHUH Z HUH
NRE VHHNHLYLQ DYHUIDIH - G/ VKDQWMH SUHYIRXVA HDUV. | RUWAQ YDFDQWSRMMRQY 7KH FRXQW NREVHHNHLY
| RXQG D NRE 1Q D DI KV® VKRUMUMP H VIKDQ ViH QDRQDOH, SHUHQAH VIKH SLIRSRUARQ RI VIKRVH Z KR KDG EHHQ
@RNQJ |RUD MRE |RUGBMW WDQ KD D \ HDUZ DV FRP SDUIHG \R QDIARQD® R NREVHHNHY
JUDGXDMG I IRP YRADARQDOADIQIQY ILRP YRADARQDCKLI K VAKRROZ KHUHDV ERVIK SIRSRUARQVH FHHGHG
ViH QDARQDCDYHLIDI H
,Q- XQH VKH QXP EHURI SHRS®! IHFHYLQ) DNRE VHDURK DARZ DQFHIQFUDHGE.  SHURQV E\ DQG VKH
QXP EHURI SHRS®! UHFHYIQ) \KH WRE VHDURK DIG E\ B\ Z KI® VMH QXP EHURI SHRS®! IHFHYIQJ
HP SB\ P HOAUXEVMMM \XSSRUNGHFUHDHGE.  SHURQV B\ FRP SDUHG VR ViKH SUHYIRXV\ HDU
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