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� 7KH�PRVW� LPSRUWDQW� HOHPHQW� FRQVWLWXWLQJ� WKH� EDVLV� IRU� WKH� IXQFWLRQLQJ� RI� WKH�
PRGHUQ�HFRQRP\�RI�5XVVLD�DQG�HQVXULQJ�WKH�RQJRLQJ�GHYHORSPHQW�RI�PDUNHW�
UHODWLRQV�LV�WKH�FRPSHWLWLRQ��XQGHUVWRRG�LQ�D�EURDG�VHQVH�DV�D�SURFHVV�RI�ULYDOU\�
EHWZHHQ�HFRQRPLF�DJHQWV��OHDGLQJ�WR�D�FKDQJH�LQ�SURGXFW�KDQGOLQJ�FRQGLWLRQV�
RQ� WKH� UHOHYDQW� PDUNHW�� ����� ZDV� KHOG� LQ� 5XVVLD� XQGHU� WKH� LQIOXHQFH� RI� D�
QXPEHU� RI� IDFWRUV�� ZKLFK� FRQWDLQ� VLJQV� RI� DQ� HFRQRPLF� FULVLV�� ZKLFK� LV� D�
FRQGLWLRQ� WKDW� DIIHFWV� WKH� GHYHORSPHQW� RI� NH\� VHJPHQWV� RI� WKH� GRPHVWLF�
HFRQRP\�DQG�GHWHUPLQHV�5XVVLDQ�SROLF\��0XWXDO�VDQFWLRQV�IURP�WKH�(XURSHDQ�
8QLRQ�DQG�5XVVLD�KDYH�FDXVHG�VRPH�FKDQJHV�QRW�RQO\�LQ�WKH�HFRQRP\�RI�WKH�
FRXQWU\� DV� D� ZKROH�� EXW� DOVR� LQ� WKH� HFRQRP\� RI� LWV� LQGLYLGXDO� UHJLRQV�� 7KH�
5XVVLDQ�HFRQRP\�ZDV�IDFHG�ZLWK�WKH�QHHG�IRU�D�YHU\�VKRUW�WLPH�WR�PDNH�D�OHDS�
LQ�LQFUHDVLQJ�WKH�FRPSHWLWLYHQHVV�RI�LWV�SURGXFWV��DV�ZHOO�DV�LPSRUW�VXEVWLWXWLRQ��
ZKLFK�ZRXOG�QRUPDOO\�WDNH�PDQ\�\HDUV��,Q�VXFK�FRQGLWLRQV��WKH�NH\�UROH�RI�WKH�
VWDWH� LV� WR� VXSSRUW� QRW� RQO\� ODUJH� EUDQFKHV� RI� WKH� HFRQRP\� DQG� WKH� GHIHQVH�
VHFWRU��EXW�DOVR�WR�GHYHORS�D�VWUDWHJ\�IRU�GHYHORSLQJ�FRPSHWLWLYH�UHODWLRQV�LQ�WKH�
VSKHUH�RI� VPDOO�DQG�PHGLXP�VL]HG�EXVLQHVVHV��7KH�DUWLFOH�H[DPLQHV�WKH�PDLQ�
SUREOHPV� RI� HQVXULQJ� 5XVVLD
V� FRPSHWLWLYHQHVV�� WKH� UHDVRQV� IRU� WKH� ORZ�
HIILFLHQF\�RI�WKH�QDWLRQDO�LQQRYDWLRQ�V\VWHP��
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�
=eh[ZebaZpby�dZd�fbjh\hc�ijhp_kk�Zdlb\gh�gZqZeZ�jZkijhkljZgylvky�gZ�jm[_`_�\_dh\��Z�

wlh�\� k\hx� hq_j_^v� lj_[m_l�nhjfbjh\Zgby� khhl\_lkl\mxs_]h�mjh\gy�dhgdmj_glhkihkh[ghklb�
ex[h]h� j_]bhgZ��KhpbZevgh�� wdhghfbq_kdbc� kfuke� l_jfbgZ� ©dhgdmj_glhkihkh[ghklvª� l_kgh�
k\yaZg� k� ihgylb_f� ©dhgdmj_gpbyª�� I_j\uf� wlh� ihgylb_� \\_e� Zg]ebckdbc� wdhghfbkl��
jh^hgZqZevgbd�deZkkbq_kdhc�rdheu�:^Zf�Kfbl�\�k_j_^bg_�;9,,�\_dZ��gZau\Zy�__�©g_\b^bfhc�
jmdhcª� jugdZ�� Kh\j_f_gguc� wdhghfbq_kdbc� keh\Zjv� ^Z_l� ke_^mxs__� hij_^_e_gb_��
©Dhgdmj_gpby���khklyaZgb_�f_`^m�ijhba\h^bl_eyfb�b�ijh^Z\pZfb�lh\Zjh\��Z�\�h[s_f�kemqZ_�±�
f_`^m� ex[ufb� wdhghfbq_kdbfb�� jughqgufb� km[t_dlZfb�� [hjv[Z� aZ� jugdb� k[ulZ� lh\Zjh\� k�
p_evx�ihemq_gby�[he__�\ukhdbo�^hoh^h\��ijb[ueb�b�^jm]bo�\u]h^��Dhgdmj_gpby�ij_^klZ\ey_l�
pb\bebah\Zggmx�� e_]Zebah\Zggmx� nhjfm� [hjv[u� aZ� kms_kl\h\Zgb_� b� h^bg� ba� gZb[he__�
^_ckl\_gguo�f_oZgbafh\�hl[hjZ�b�j_]mebjh\Zgby�\�jughqghc�wdhghfbd_ª��

Hkgh\m� dhgdmj_glhkihkh[ghklb� gZpbhgZevghc� wdhghfbdb� khklZ\ey_l� nhjfbjm_fZy�
]hkm^Zjkl\hf� kj_^Z�� \� dhlhjhc� dhgdmjbjmxl� nbjfu�� Nbjfu�� dhlhju_� b� [_jmlky� aZ� _^bgbpm�
ZgZebaZ�� \oh^yl� \� khklZ\� hljZke_c�� kh_^bgy_fu_� \� wdhghfbdm� kljZgu� \� p_ehf��
Dhgdmj_glhkihkh[ghklv�kljZg�[Zabjm_lky�gZ�jZa\blbb�\ukhdhl_ogheh]bqguo�hljZke_c��Bo�khklZ\�b�
bklhqgbdb�dhgdmj_glgh]h�ij_bfms_kl\Z�hljZ`Zxl�mjh\_gv�jZa\blby�gZpbhgZevghc�wdhghfbdb���

Kj_^Z� nhjfbjm_lky� ba� q_luj_o� k\hckl\�� dhlhju_� y\eyxlky� ^_l_jfbgZglZfb�
jZajZ[hlZggh]h�F��Ihjl_jhf�©gZpbhgZevgh]h�jhf[Zª��jbk�����

<� nhjfbjmxs_fky� jughqghf� ijhkljZgkl\_� Jhkkbb� mqZkl\mxl� \k_� _]h� km[t_dlu�� Bo�
bgl_j_ku� l_kgh� i_j_ie_l_gu� b� h[jZamxl� dhgdmj_glgmx� kj_^m�� \� dhlhjhc� \ub]jZlv� fh`_l�
lhevdh� lhl� km[t_dl�� dhlhju_� bf__l� gZb[he__� gZ^z`gu_� dhgdmj_glgu_� ij_bfms_kl\Z��
h[_ki_qb\Zxsb_� _fm� [eZ]hijbylgu_� mkeh\by� ^ey� hkms_kl\e_gby� ij_^ijbgbfZl_evkdhc� b�
dhff_jq_kdhc�^_yl_evghklb��
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<� Hlq_l_� ]eh[Zevghc� dhgdmj_glhkihkh[ghklb� ���������� ]]��� dhlhjuc� ih^]hlh\e_g�
<k_fbjguf�wdhghfbq_kdbf�nhjmfhf��ihdZaZl_eb�dhgdmj_glhkihkh[ghklb�Jhkkbb�memqrbebkv��
���_�f_klh�ba�����kljZg���

�
Jbk�����>_l_jfbgZglu�dhgdmj_glgh]h�ij_bfms_kl\Z�kljZgu�

�
GZ� i_j\uo� f_klZo� ©=eh[Zevghf� bg^_dk_� dhgdmj_glhkihkh[ghklbª� �=BD��� <WN�

R\_cpZjby��Kbg]Zimj�b�KR:��JZkkfZljb\Zy�hkgh\gu_�l_g^_gpbb�khpbZevgh�wdhghfbq_kdh]h�
jZa\blby�Jhkkbb��hlf_lbf�ke_^mxs__���

��� kgb`_gb_�<<I�gZ���������
��� g_agZqbl_evguc�jhkl�bg^_dkh\�ijhfure_ggh]h�ijhba\h^kl\Z��gZ���������
��� g_agZqbl_evguc�jhkl�ijh^mdpbb�k_evkdh]h�ohayckl\Z����������
��� kgb`_gb_�bg^_dkZ�h[jZ[Zlu\Zxs_]h�ijhba\h^kl\Z�����������
��� bgneypby�khklZ\beZ�������������]��±����������
��� ihlj_[bl_evkdb_�p_gu�\ujhkeb�gZ�������������]����������
��� ihlj_[bl_evkdbc�kijhk�klZe�hljbpZl_evguf�b�khklZ\be����������
��� h[s__�dhebq_kl\h�hj]ZgbaZpbc�khdjZlbehkv�gZ������
Lh� _klv��bkoh^y�ba�ijh\_^_ggh]h� ZgZebaZ� khpbZevgh�wdhghfbq_kdh]h�jZa\blby�Jhkkbb��

fh`gh�hlf_lblv��qlh�\�khklhygbb�dhgdmj_gpbb�\�Jhkkbckdhc�N_^_jZpbb�\������]��g_�ijhbahreh�
dZdbo�eb[h�agZqbfuo�k^\b]h\�^ey�__�ha^hjh\e_gby�b�jZa\blby���

Ijb� q_f�� fgh]b_� hiZkgu_� l_g^_gpbb� \� jhkkbckdhc� wdhghfbd_�� dhlhju_� kha^Zxl�
g_ij_h^hebfu_�[Zjv_ju�\�jZa\blbb�dhgdmj_gpbb�g_�[ueb�ij_h^he_gu�]hkm^Zjkl\hf�\������]���Z�
gZijhlb\��mkm]m[bebkv��jbk�������

�

�
�

Jbk�����Dexq_\u_�ijh[e_fZfb��ij_iylkl\mxsb_�jZa\blbx�wdhghfbdb�b�dhgdmj_gpbb�
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LZdbf�h[jZahf��jhkkbckdb_�j_]bhgu�^he`gu�ihklhyggh�gZoh^blv�gh\u_�bgkljmf_glu�
mijZ\e_gby� b� juqZ]b� ih\ur_gby� dhgdmj_glhkihkh[ghklb�� Z� lZd`_� gh\u_� bklhqgbdb�
dhgdmj_glguo� ij_bfms_kl\�� lZd� dZd� \� kh\j_f_gguo� j_Zebyo� ]eh[Zebabjmxs_]hky� fbjZ� hgb�
ijhklh�[_a�wlh]h�g_�\u`b\ml��

KqblZ_f��qlh�h^gbf�ba�h[s_ijbagZgguo�b�i_jki_dlb\guo�gZijZ\e_gbc�\�wlhc�kblmZpbb�
fh`_l� \uklmiblv� bggh\ZpbhggZy� ^_yl_evghklv�� dhlhjZy� nhjfbjm_lky� \� gZmqgh�l_ogbq_kdhc��
bgl_ee_dlmZevghc�b�ijhba\h^kl\_gghc�kn_jZo�j_]bhgZ���

�
5()(5(1&(6�

�
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XSUDYOHQL\D� >&RPSHWLWLYHQHVV� RI� 5XVVLDQ� UHJLRQV� LQ� HFRQRPLF� DQG� PDQDJHPHQW� LVVXHV@� ��� �������
5HWULHYHG����0D\������IURP��KWWSV���PROXFK�UX�WK���DUFKLYH���������>LQ�5XVVLDQ@��

��� .LSHUPDQ��*��<D�� ������� 6RYUHPHQQ\M� HNRQRPLFKHVNLM� VORYDU� >0RGHUQ� (FRQRPLF�
'LFWLRQDU\�0RVFRZ��(FRQRP\������S��>LQ�5XVVLDQ@��

��� 3RUWHU��0���������0HåGXQDURGQDk�NRQNXUHQFLk��NRQNXUHQWQ\H�SUHLPXÆHVWYD�VWUDQ�>,QWHUQDWLRQDO�
FRPSHWLWLRQ��FRPSHWLWLYH�DGYDQWDJHV�RI�FRXQWULHV@�0RVFRZ��$OSLQD�3XEOLVKHU������S��>LQ�5XVVLDQ@��

��� <DNRYHQNR�� 1��9��� .RPRY�� ,��9��� 'LGHQNR�� 2��9��� 'URE\VKHY�� (��$�� �������
.RQWVHSWXDO
Q\H�DVSHNW\�IRUPLURYDQL\D�L�UD]YLWL\D�NODVWHURY�Y�VRWVLDO
QR�HKNRQRPLNR�JHRJUDILFKHVNRM�
VLVWHPH�UHJLRQD�>&RQFHSWXDO�DVSHFWV�RI�IRUPDWLRQ�DQG�GHYHORSPHQW�RI�FOXVWHUV�LQ�WKH�VRFLR�HFRQRPLF�
JHRJUDSKLFDO�V\VWHP�RI�WKH�UHJLRQ@��3UREOHPV�RI�UHJLRQDO�HFRORJ\������������>LQ�5XVVLDQ@��

��� <DNRYHQNR��1��9���.RPRY��,��9���'LGHQNR��2��9�������� 6WUDWHJLþHVNDk� NRQNXUHQWRVSRVREQRVW
�
UHJLRQD��WHRUHWLþHVNLH�DVSHNW\� LVVOHGRYDQLk�>6WUDWHJLF�FRPSHWLWLYHQHVV�RI�WKH�UHJLRQ��WKHRUHWLFDO�DVSHFWV�RI�
WKH�VWXG\@��6FLHQFH�RI�WKH�.UDVQR\DUVN���������������>LQ�5XVVLDQ@��
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