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J_axf_

�� KlZlbklbq_kdh_ [xjh Nbgeyg^bb ijb^Z_l \ukhdbc ijbhjb_l

bkke_^h\Zgbyf dZq_kl\Z bg^_dkh\ p_g b klhbfhklb� < gZklhys_f

^hdmf_gl_ fu ij_^klZ\ey_f g_dhlhju_ j_amevlZlu b [m^msb_

i_jki_dlb\u khljm^gbq_kl\Z f_`^m KlZlbklbq_kdbf [xjh Nbgeyg^bb

b O_evkbgkdbf mgb\_jkbl_lhf ih ijh_dlm� gZijZ\e_gghfm� ]eZ\guf

h[jZahf� gZ bamq_gb_ hldehg_gbc� k\yaZgguo k baf_g_gb_f

dZq_kl\Z� GZa\Zgu lZd`_ b ^jm]b_ bklhqgbdb ihl_gpbZevguo

hldehg_gbc \ bg^_dkZo� gZijbf_j� hldehg_gby� k\yaZggu_ k

nhjfmeZfb b aZf_s_gb_f� beb hldehg_gby� k\yaZggu_ k \u[hjhf

lhj]h\uo lhq_d b lh\Zjh\� h^gZdh h[s_ijbagZgguf ij_^klZ\ey_lky

lhl nZdl� qlh gZb[hevrmx ijh[e_fm \ h[eZklb bg^_dkh\ p_g

kha^Zxl hldehg_gby� k\yaZggu_ k dZq_kl\hf lh\Zjh\ b mkem]�

�� < KlZlbklbq_kdhf [xjh Nbgeyg^bb ijh\h^bebkv

bkke_^h\Zgby ]_^hgbklbq_kdh]h f_lh^Z� dhlhjuc [ue ijbf_g_g gZ

wdki_jbf_glZevghc hkgh\_ \ ke_^mxsbo k_dlhjZo� ih^_j`Zggu_

Z\lhfh[beb� gh\u_ Z\lhfh[beb� p_gu gZ `bev_� klZlbklbq_kdb_

^Zggu_ h[ Zj_g^ghc ieZl_� ba^_j`db gZ aZjZ[hlgmx ieZlm b

aZgylhklv b g_dhlhju_ ihlj_[bl_evkdb_ lh\Zju ^ebl_evgh]h

ihevah\Zgby� =jmiiZ wdhghfbklh\ b klZlbklbdh\ ijh\h^bl

^Zevg_crb_ wdki_jbf_glu k bf_xsbfbky [ZaZfb ^Zgguo b

jZajZ[Zlu\Z_l gh\u_ f_lh^u ^ey k[hjZ ^Zgguo� dZkZxsboky

dZq_kl\Z� ^ey jZkq_lZ BIP�
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<\_^_gb_
�

�� KlZlbklbq_kdh_ [xjh Nbgeyg^bb ijb^Z_l hq_gv \ukhdbc

ijbhjbl_l bkke_^h\Zgbyf dZq_kl\Z bg^_dkh\ p_g b klhbfhklb b

Zdlb\gh mqZkl\m_l \ jZajZ[hld_ ijh_dlh\� nbgZgkbjm_fuo

?\jhi_ckdbf Khxahf� Nbgeyg^by Zdlb\gh jZ[hlZ_l \ q_luj_o

bkke_^h\Zl_evkdbo ]jmiiZo b \ ijh\h^bfuo wdki_jbf_glZevguo

h[ahjguo bkke_^h\Zgbyo� ^_ckl\my \ dZq_kl\_ jmdh\h^bl_ey \

^\mo ba gbo� < Nbgeyg^bb kms_kl\m_l ^Z\gyy ljZ^bpby dZd \

hlghr_gbb l_hjbb� lZd b ijZdlbdb bkke_^h\Zgbc bg^_dkh\� Klhbl

mihfygmlv h lhf� qlh m`_ [he__ �� e_l lhfm gZaZ^ \ F_kyqghf

[xee_l_g_ ;ZgdZ Nbgeyg^bb [ueZ him[ebdh\ZgZ fgh]h

pblbjh\Z\rZyky \ihke_^kl\bb klZlvy Lhjgd\bklZ
�
� < wlhc jZ[hl_

Lhjgd\bkl ij_^klZ\be k\hb b^_b� hibkZe f_lh^u b ijZdlbq_kdb_

j_r_gby ^ey jZkq_lh\ BIP ^\Z`^u \ f_kyp�

�� < gZklhys_f ^hdmf_gl_ fu ij_^klZ\ey_f g_dhlhju_

j_amevlZlu b i_jki_dlb\u khljm^gbq_kl\Z f_`^m KlZlbklbq_kdbf

[xjh Nbgeyg^bb b O_evkbgkdbf mgb\_jkbl_lhf ih ijh_dlm�

gZijZ\e_gghfm� ]eZ\guf h[jZahf� gZ bamq_gb_ hldehg_gbc�

k\yaZgguo k baf_g_gb_f dZq_kl\Z� Djhf_ Z\lhjh\� k\hc \deZ^ \

jZajZ[hldm f_lh^h\ \g_keb :gllb Kmhi_jZ �KlZlbklbq_kdh_ [xjh

Nbgeyg^bb�� ?\]_g Dh_\ �O_evkbgkdbc mgb\_jkbl_l�� :gvy

Jhcdhg_g � Mgb\_jkbl_l Bc\Zkdbeh� b FZjdmk OZehg_g �$XWRGDWD��

:dlb\gufb qe_gZfb wlhc ]jmiiu [ueb lZd`_ CZjdh IZkZg_g� CZjb

OZZiZkZefb b FZjb BeZ�CZjddh �KlZlbklbq_kdh_ [xjh Nbgeyg^bb��

�� < ihke_^gb_ ]h^u jZajZ[hld_ bg^_dkh\ �ihlj_[bl_evkdbo�

p_g m^_eyehkv hq_gv [hevrh_ \gbfZgb_
�
� ;ueb hij_^_e_gu

jZaebqgu_ bklhqgbdb ihl_gpbZevguo hldehg_gbc� H[s_ijbagZgguf

ij_^klZ\ey_lky lhl nZdl� qlh gZb[hevrmx ijh[e_fm \ h[eZklb

bg^_dkh\ p_g kha^Zxl hldehg_gby � k\yaZggu_ k dZq_kl\hf

lh\Zjh\ b mkem]� Ohly b kms_kl\m_l fgh]h ^jm]bo bklhqgbdh\

hldehg_gbc \ bg^_dkZo� gZijbf_j� hldehg_gby� k\yaZggu_ k

nhjfmeZfb b aZf_s_gb_f� beb hldehg_gby� k\yaZggu_ k \u[hjhf

lhj]h\uo lhq_d b lh\Zjh\� [hevrh]h \gbfZgby lZd`_ lj_[mxl

hij_^_e_gb_ ihlj_[bl_evkdbo lh\Zjh\ k [he__ beb f_g__

_^bghh[jZaguf bg^_dkhf b dhjj_dlbjh\dZ gZ dZq_kl\h�

Bg^_dku p_g

�� ?\jhi_ckdZy dhfbkkby nbgZgkbjm_l ^_yl_evghklv ih

jZajZ[hld_ bg^_dkZ \ p_eyo kha^Zgby Kh]eZkh\Zggh]h bg^_dkZ

ihlj_[bl_evkdbo p_g �KBIP�� WlZ jZ[hlZ iha\hebeZ

mkh\_jr_gkl\h\Zlv gZpbhgZevgu_ bg^_dku ihlj_[bl_evkdbo p_g

�BIP�� dhlhju_ hklZgmlky \ [hevrbgkl\_ kljZg hkgh\ghc f_jhc

bgneypbb ^ey \gmlj_ggbo p_e_c� < lh \j_fy� dZd gZpbhgZevgu_

�
GZ hkgh\_ ^hdmf_glZ ^ey h[km`^_gbc � ��������]� NZdmevl_l wdhghfbdb�

O_evkbgkdbc mgb\_jkbl_l�
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BIP baf_jyxl \j_f_ggu_ baf_g_gby p_g \gmljb lhc beb bghc

kljZgu� KBIP ijba\Zg baf_jylv jZaebqby \ bgneypbb�

kms_kl\mxsb_ f_`^m kljZgZfb�qe_gZfb gZ khihklZ\bfhc hkgh\_ dZd

wlh]h lj_[mxl djbl_jbb dhg\_j]_gpbb bgneypbb \ khhl\_lkl\bb k

FZZkljbokdbf ^h]h\hjhf� Khhl\_lkl\_ggh� ihl_gpbZevgh_

hldehg_gb_� k\yaZggh_ k ijbf_gy_fufb nhjfmeZfb bg^_dkZ�

bkq_aZ_l \ KBIP� ihkdhevdm h^gZ b lZ `_ nhjfmeZ� \ gZklhys__

\j_fy EZki_c_jkZ� ^he`gZ bkihevah\Zlvky \h \k_o kljZgZo�

�� KlZlbklbq_kdh_ [xjh Nbgeyg^bb jZkkqblu\Z_l g_kdhevdh

bg^_dkh\ p_g b klhbfhklb� \k_ ba dhlhjuo lj_[mxl dhgljhey

\ hlghr_gbb baf_g_gby dZq_kl\Z�

x Bg^_dk ihlj_[bl_evkdbo p_g ����� ]h^ ����� Z hlkx^Z

\u\_^_gguc KBIP �Kh]eZkh\Zgguc bg^_dk ihlj_[bl_evkdbo

p_g� b ihdZaZl_ev [Zabkghc bgneypbb �I;B��

x Bg^_dku p_g ijhba\h^bl_ey �bg^_dk hilh\hc p_gu� bg^_dk

p_gu ijhba\h^bl_ey gZ ijhfure_ggu_ lh\Zju� bg^_dk

bkoh^ghc p_gu gZ \gmlj_gg__ kgZ[`_gb_� bg^_dk wdkihjlghc

p_gu b bg^_dk bfihjlghc p_gu� ^ey \k_o wlbo bg^_dkh\

���� ]h^ �����

x Bg^_dk p_g gZ `bev_ ����� ]h^ �����

x KlZlbklbq_kdb_ ^Zggu_ h[ Zj_g^ghc ieZl_�

x Bg^_dk p_g gZ g_^\b`bfhklv b g_aZkljh_ggu_ a_f_evgu_

mqZkldb �bkke_^h\Zgb_ ijh\h^blky \ gZklhys__ \j_fy

KlZlbklbq_kdbf [xjh Nbgeyg^bb��

x Bg^_dk aZljZl gZ jZ[hqmx kbem �wdki_jbf_glZevgh_

bkke_^h\Zgb_ hlghkbl_evgh ?\jhi_ckdh]h bg^_dkZ aZljZl gZ

jZ[hqmx kbem �?BAJK� b bg^_dkZ ^hoh^h\ \ \b^_ aZjZ[hlghc

ieZlu b hdeZ^h\ ����� ]h^ �����

�� >h gZklhys_]h \j_f_gb k hldehg_gb_f� k\yaZgguf k

dZq_kl\hf� \ BIP jZ[hlZxl gZ hkgh\_ hp_ghd� khklZ\e_gguo

j_]bkljZlhjhf ^Zgguo h p_gZo� Ijb wlhf ijbf_gyxlky ki_pbZevgu_

dh^u baf_g_gby dZq_kl\Z
�
� dhlhju_ \ ijbgpbi_ ^he`gu jZ[hlZlv

ohjhrh� gh dhlhju_ gZ ijZdlbd_ � dZd [ueh ihdZaZgh� ijb\h^yl d

\hagbdgh\_gbx ijhlb\hj_qbbc� H^gh ba hkgh\guo

mkh\_jr_gkl\h\Zgbc aZdexqZehkv \ \\_^_gbb ijZ\beZ ?K�

aZij_sZxs_]h Z\lhfZlbq_kdmx m\yadm ijb \ugm`^_gghf aZf_s_gbb

mqZkl\mxsbo \ bg^_dkbjh\Zgbb lh\Zjh\� < kemqZ_ \\_^_gby dZdhc�

eb[h gh\hc jZagh\b^ghklb \f_klh bkq_agm\r_c� p_gu \ jZfdZo

wlh]h f_lh^Z dZeb[jmxlky lZdbf h[jZahf� qlh[u mjh\_gv p_g

hklZ\Zeky g_baf_gguf� LZdbf h[jZahf� Z\lhfZlbq_kdZy m\yadZ

\uau\Z_l hldehg_gb_ \ klhjhgm mf_gvr_gby \ bgneypbhggu_

i_jbh^u�

� .LQQXQHQ � &3, ���� ���� 0HWKRGRORJ\ DQG 3UDFWLFH� 6WDWLVWLFV

)LQODQG 5HVHDUFK 3DSHU ���



�

�� <f_klh km[t_dlb\guo hp_ghd lj_[mxlky [he__ gZ^_`gu_

h[t_dlb\gu_ b dhebq_kl\_ggu_ f_lh^u� =_^hgbklbq_kdb_ f_lh^u

h[_ki_qb\Zxl h[smx l_ogbdm ^ey hp_gdb \ebygby baf_g_gby

dZq_kl\Z gZ p_gm� Ohly \ hlghr_gbb bkihevah\Zgby

]_^hgbklbq_kdhc j_]j_kkbb b hlf_qZeky g_dhlhjuc kd_ilbpbaf�

g_l gbdZdh]h khfg_gby \ lhf� qlh ijb gZebqbb ^hklZlhqguo b

ih^jh[guo ^Zgguo ]_^hgbklbq_kdb_ f_lh^u iha\heyxl ihemqblv

ijZ\bevgu_ hp_gdb \ebygby baf_g_gby dZq_kl\Z
�
� Ohjhrbfb

ijbf_jZfb wlh]h y\eyxlky bg^_dk p_g gZ `bev_� bg^_dk p_g gZ

ih^_j`Zggu_ Z\lhfh[beb \ BIP b bg^_dk aZljZl gZ jZ[hqmx kbem�

;eZ]h^Zjy kh\j_f_gghfm ijh]jZffghfm h[_ki_q_gbx

]_^hgbklbq_kdb_ fh^_eb ^Z`_ ijb ��� ��� gZ[ex^_gbc b ��

i_j_f_gguo fh]ml [ulv jZkqblZgu aZ g_kdhevdh k_dmg^� Ijb

ijbf_g_gbb keh`guo klZlbklbq_kdbo f_lh^h\ lj_[mxlky agZgby

ki_pbZebklh\� h^gZdh hkgh\gu_ b^_b b j_amevlZlu fh`gh ihgylv

qbklh bglmblb\gh�

=_^hgbklbq_kdbc f_lh^ ^ey ih^_j`Zgguo Z\lhfh[be_c

��� =_^hgbklbq_kdbc ih^oh^ [ue \i_j\u_ ijbf_g_g ijb

baf_j_gbyo \ hlghr_gbb ih^_j`Zgguo Z\lhfh[be_c� Wlhl f_lh^ [ue

hibkZg \ jZ[hl_ bkke_^h\Zl_evkdhc ]jmiiu ih KBIP� ©9HKLFOHVª
�

�©:\lhfh[bebª�� K[hj ^Zgguo b fh^_ebjh\Zgb_ j_Zevghc p_gu

ijh\h^ylky dhfiZgb_c ©:mlh^ZlZª� b ^ey BIP _`_f_kyqgh

ihemqZxl h[h[sZxsbc bg^_dk p_g gZ Z\lhfh[beb \ dZq_kl\_

h^gh]h ba \deZ^h\ \ kbkl_fm BIP�

��� Bg^_dk� jZkkqblu\Z_fuc ©:mlh^ZlZª� hkgh\u\Z_lky gZ

^Zgguo hijhkZ h p_gZo� ihemq_ggguo g_ihkj_^kl\_ggh hl

lhj]h\p_\ Z\lhfh[beyfb� b khhl\_lkl\mxsbc fZl_jbZe ho\Zlu\Z_l

ijb[ebabl_evgh ������� \k_o ih^_j`Zgguo Z\lhfh[be_c�

ijh^Z\Z_fuo q_j_a lhj]h\p_\ Z\lhfh[beyfb \ Nbgeyg^bb� Bg^_dk

hkgh\Zg ijbf_jgh gZ �� mjZ\g_gbyo j_]j_kkbb� \

dhlhjuo aZijZrb\Z_fZy p_gZ hij_^_ey_lky ke_^mxsbfb nZdlhjZfb �

± ]h^hf \uimkdZ Z\lhfh[bey �

± ijh[_]hf Z\lhfh[bey �

± _]h p_ghc� dh]^Z hg [ue gh\uf �

± nhjfZevgufb iZjZf_ljZfb \j_f_gb aZ � ij_^u^msbo f_kyp_\ �

± g_[hevrbfb ihijZ\dZfb gZ jZkoh`^_gby p_g ih jZchgZf �

��� Bg^_dk hkgh\Zg gZ kdhjj_dlbjh\Zgguo gZ dZq_kl\h p_gZo ��

gZb[he__ ihimeyjguo fZjhd Z\lhfh[be_c� GZ bo hkgh\_

bkqbkey_lky \a\_r_gguc bg^_dk EZki_c_jkZ k bkihevah\Zgb_f

ihf_kyqgh]h kp_ie_gby b kdhjj_dlbjh\Zgguo gZ dZq_kl\h p_g \

imgdlZo klZg^Zjlgh]h dZq_kl\Z�

� 9DUWLD� .RHY DQG 6XRSHUl � &RPELQLQJ FODVVLILFDWLRQ DQG KHGRQLF

WHFKQLTXH� 6WXG\ *URXS 3DSHU SUHVHQWHG LQ +HOVLQNL� )HEUXDU\ �����
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��� Khljm^gbq_kl\h k ©:mlh^ZlZ ª iha\hey_l gZf hkms_kl\eylv

hq_gv ih^jh[gh jZajZ[hlZgguc ih^oh^ d ]_^hgbklbq_kdhfm

fh^_ebjh\Zgbx� H^gZdh wlhl ih^oh^ fh`_l bkihevah\Zlvky b ijb

f_gvr_f dhebq_kl\_ ^Zgguo� dZd [ueh \ ^_ckl\bl_evghklb

j_dhf_g^h\Zgh Bkke_^h\Zl_evkdhc ]jmiihc ?\jhklZlZ
�

\ dZq_kl\_

h^gh]h ba \hafh`guo \ZjbZglh\ ^ey baf_j_gbc \ k_dlhj_

ih^_j`Zgguo Z\lhfh[be_c� JZkq_lu hkgh\Zgu gZ imgdlZo

klZg^Zjlgh]h dZq_kl\Z� hij_^_ey_fuo ih oZjZdl_jguf ^ey lhc beb

bghc fZjdb kjhdhf wdkiemZlZpbb b ijh[_]hf Z\lhfh[be_c�

J_amevlZlu ijb wlhf hdZau\Zxlky g_qm\kl\bl_evgufb ih hlghr_gbx

d jZamfghfm ^bZiZahgm imgdlh\ klZg^Zjlgh]h dZq_kl\Z
�
�

=_^hgbklbq_kdh_ fh^_ebjh\Zgb_ ^ey gh\uo Z\lhfh[be_c

��� >ey k_dlhjZ gh\uo Z\lhfh[be_c [ueh lZd`_ aZieZgbjh\Zgh

ijbf_g_gb_ ]_^hgbklbq_kdh]h ih^oh^Z� h^gZdh \ dhg_qghf blh]_

[ue jZajZ[hlZg ]hjZa^h [he__ e_]dbc b ijhklhc f_lh^
�
� Wlhl

f_lh^� hkgh\Zgguc gZ kjZ\gbl_evgh ijhkluo ]_^hgbklbq_kdbo

fh^_eyo� iha\hey_l \ujZablv p_gm lh]h beb bgh]h Z\lhfh[bey \

\b^_ \_ebqbgu� aZ\bkys_c hl _]h jZaf_jZ b fhsghklb _]h

^\b]Zl_ey� Wlhl f_lh^� dZd ml\_j`^Z_lky� hljZ`Z_l \ebygb_

©j_Zevgh]h l_ogbq_kdh]hª baf_g_gby dZq_kl\Z �memqr_gby� \h

\j_f_gb gZjy^m k ijbf_g_gb_f gZ^e_`Zs_c kljZl_]bb ijh\_^_gby

\u[hjdb
��
� Wlh ihdZaZgh gZ Jbk���

��� Lh� qlh gZ ijZdlbd_ hsmsZ_lky dZd [hevrZy ijh[e_fZ

�\ZjbZglu� klZgh\ysb_ky ghjfhc�� fh`_l \ dZq_kl\_

ijhf_`mlhqgh]h j_r_gby j_rZlvky k ihfhsvx f_lh^Z hipbhgguo

aZljZl � ij_^ihql_gb_ dhlhjhfm hl^Z_l KD� Wlhl f_lh^ hagZqZ_l�

qlh� dh]^Z� gZijbf_j� dhg^bpbhg_j \ha^moZ klZgh\blky qZklvx

klZg^Zjlghc fh^_eb� k\yaZggh_ k wlbf ih\ur_gb_ p_gu fh`_l [ulv

hldhjj_dlbjh\Zgh iml_f bkihevah\Zgby� kdZ`_f� iheh\bgu p_gu

dhg^bpbhg_jZ \ha^moZ� kms_kl\h\Z\r_c \ lh \j_fy� dh]^Z hg [ue

g_h[yaZl_evguf� ;he__ h[t_dlb\guc imlv fh`_l aZdexqZlvky \

bkihevah\Zgbb ]_^hgbklbq_kdh]h f_lh^Z ^ey dhjj_dlbjh\db gZ

dZq_kl\h� h^gZdh g_h[oh^bfh ijhy\eylv hklhjh`ghklv� qlh[u g_

i_j_mk_j^kl\h\Zlv k dhjj_dlbjh\dhc� Fgh]b_ gh\u_

oZjZdl_jbklbdb Z\lhfh[bey fh]ml dhjj_ebjh\Zlv bf_ggh k _]h

jZaf_jhf b fhsghklvx ^\b]Zl_ey
��
� Wlhl f_lh^ bkihevam_lky ^ey

l_dmsbo jZkq_lh\ BIP \ Nbgeyg^bb� b h lhf� dZd hg jZ[hlZ_l gZ

ijZdlbd_ [m^_l khh[s_gh \ [m^ms_f�

� 3URJUHVV 5HSRUW RI WKH 9HKLFOHV 6WXG\ *URXS +,&3 �������

/X[HPERXUJ -XQH �����
� 9DUWLD �8QLYHUVLW\ RI +HOVLQNL� DQG +DORQHQ �$XWRGDWD�� 6HQVLWLYLW\

$QDO\VLV &RQFHUQLQJ 6WDQGDUG 4XDOLW\ 3RLQWV� 6WXG\ *URXS 3DSHU

SUHVHQWHG LQ /X[HPERXUJ� $SULO �����
� 9DUWLD �8QLYHUVLW\ RI +HOVLQNL�� 4XDOLW\ 'LIIHUHQFHV DQG 3ULFHV RI

1HZ &DUV� 3ULFH SHU 4XDOLW\ 8QLW $SSURDFK� 6WXG\ *URXS 3DSHU

SUHVHQWHG LQ +HOVLQNL� )HEUXDU\ �����
�� 9DUWLD �8QLYHUVLW\ RI +HOVLQNL�� ,WHP 6HOHFWLRQ� 4XDOLW\ &KDQJH

DQG *URXSLQJ LQ WKH &3,� WKH &DVH RI &DUV� 6WXG\ *URXS 3DSHU

SUHVHQWHG LQ /X[HPERXUJ� $SULO �����
��

Wlhc l_f_ ihk\ys_gZ ih^]hlZ\eb\Z_fZy fbkk LZg_c <Zoe[_j]

^bkk_jlZpby gZ kl_i_gv fZ]bkljZ ih wdhghfbd_�
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Dhjj_dlbjh\dZ gZ dZq_kl\h \ bg^_dk_ p_g gZ `bev_

��� @bebsguc nhg^ y\ey_lky kZfhc djmighc hkgh\ghc dZl_]hjb_c \

BIP Nbgeyg^bb ���� \ BIP� ���� ]h^ ����� AZgbfZ_fuc

\eZ^_evpZfb `bebsguc nhg^ [ue b \k_ _s_ hklZ_lky hkgh\guf

\b^hf `bevy b b]jZ_l \Z`gmx jhev \ BIP� >ey jZkq_lZ dZd

bg^_dkZ p_g gZ `bev_ �dZd ihdZaZl_ey ZfhjlbaZpbhgguo

jZkoh^h\�� lZd b bg^_dkZ Zj_g^ghc ieZlu bkihevam_lky

]_^hgbklbq_kdbc f_lh^�

��� KlZlbklbq_kdh_ [xjh Nbgeyg^bb jZkkqblu\Z_l _`_d\ZjlZevguc

bg^_dk p_g gZ `bev_� l�_� gZ dhfgZlu� d\Zjlbju b hl^_evgu_

^hfZ� >Zggu_ h p_gZo ihklmiZxl hl hkgh\guo Z]_glh\ ih

g_^\b`bfhklb� gZ ^hex dhlhjuo ijboh^blky ijbf_jgh ��� hl \k_o

aZdexq_gguo k^_ehd gZ jugd_ `bevy�

��� KlZjuc f_lh^ jZkq_lZ bg^_dkZ p_g gZ `bev_ ij_^mkfZljb\Ze

deZkkbnbdZpbx p_g gZ d\�f� \ aZ\bkbfhklb hl jZchgh\� jZaf_jh\

d\Zjlbj �klm^by� ��o dhfgZlgZy b l�^�� b ]h^Z ihkljhcdb� Wlhl

f_lh^ ^Z_l m^h\e_l\hjbl_evgu_ j_amevlZlu lhevdh \ kemqZ_�

dh]^Z kh\hdmighklb ^Zgguo aZ dZ`^uc i_jbh^ g_ jZaebqZxlky ih

k\hbf oZjZdl_jbklbdZf�

��� H^gZdh kh\hdmighklv `beuo ihf_s_gbc� ijh^Z\Z_fuo \ dZ`^uc

i_jbh^ �d\ZjlZe�� g_ h^bgZdh\Z ih g_dhlhjuf oZjZdl_jbklbdZf�

Ih wlhc ijbqbg_ ^ey jZkq_lZ bg^_dkZ p_g gZ `bev_ ijbf_gy_lky

]_^hgbklbq_kdbc f_lh^�
��

��� MjZ\g_gb_ ��� ihdZau\Z_l dZd jughqgu_ p_gu gZ `beu_

ihf_s_gby baf_gyxlky \ aZ\bkbfhklb hl bo oZjZdl_jbklbd �

��� ���� � 	 
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 nhjfZevguc iZjZf_lj \j_f_gb ^ey d\ZjlZeZ W�

��� MjZ\g_gb_ ���ij_h[jZah\Zgh \ [he__ ijb_fe_fmx nhjfm�
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Wlhl f_lh^ \ayl ba ^bkk_jlZpbb FZjdmkZ =Zehg_gZ gZ kl_i_gv

fZ]bkljZ ih wdhghfbd_� ih^]hlh\e_gghc bf \ ���� ]h^m� Kf� lZd`_ ©P_gu

gZ `bev_ª� KlZlbklbq_kdh_ [xjh Nbgeyg^bb� ©@bebsguc nhg^ª�



�

��� < wlhf mjZ\g_gbb nhjfZevgu_ iZjZf_lju jZchgh\ [ueb

mkljZg_gu iml_f ih^kq_lZ kj_^gbo agZq_gbc jZchgh\ \ h[_bo

qZklyo mjZ\g_gby ��� b \uqblZgby bo ba mjZ\g_gby ����

��� GZ ijZdlbd_ ijb jZkq_lZo bkihevamxl ke_^mxsb_ ��

i_j_f_gguo� p_gZ aZ f
�
� iehsZ^v ihf_s_gby b d\Z^jZlguc dhj_gv

ba g__� kjhd wdkiemZlZpbb d\Zjlbju b d\Z^jZlguc dhj_gv ba

g_]h� nhjfZevguc iZjZf_lj ^ey h[hagZq_gby fgh]hd\Zjlbjgh]h

^hfZ� dhebq_kl\h dhfgZl b khklhygb_ d\Zjlbju �ohjhr__�

m^h\e_l\hjbl_evgh_� g_ba\_klgh_�� < ^hiheg_gb_ ± � nhjfZevguo

iZjZf_ljh\ \j_f_gb� hlghkysboky d d\ZjlZeZf ^\mo e_l�

��� Hp_gdZ kdhjj_dlbjh\Zgghc gZ dZq_kl\h p_gu hkgh\u\Z_lky gZ

dhwnnbpb_glZ nhjfZevguo iZjZf_ljh\ \j_f_gb� >ey ih\ur_gby

klZ[bevghklb \k_]^Z \dexqZxl ^Zggu_ aZ ihke_^gb_ ^\Z ]h^Z� dZd

lhevdh \\h^ylky ^Zggu_ aZ gh\uc d\ZjlZe� ^Zggu_ aZ kZfuc

©klZjucª d\ZjlZe hl[jZku\Zxlky� AZ [Zabkguc i_jbh^ ijbgyl

i_j\uc d\ZjlZe ���� ]h^Z� dhlhjuc \k_]^Z \dexqZ_lky \ jZkq_lu�

jZagbpZ \ dhwnnbpb_glZo [Zabkgh]h i_jbh^Z b kZfh]h ihke_^g_]h

d\ZjlZeZ hij_^_ey_l eh]hjbnfbq_kdh_ baf_g_gb_ bg^_dkZ�

��� KlZju_ b gh\u_ f_lh^u ^Zxl ijbf_jgh h^bgZdh\u_ hp_gdb

w\hexpbb p_g \ hkgh\guo j_]bhgZo b \ p_ehf ih kljZg_�

JZkoh`^_gby [hevr_ \ [he__ ih^jh[guo Z]j_]ZlZo� ihkdhevdm \

g_dhlhju_ i_jbh^u \ g_dhlhjuo jZchgZo fh`_l [ulv ijh^ZgZ

[hevrZy ^hey [he__ ohjhrbo d\Zjlbj� LZdhc nZdlhj mqblu\Z_lky \

bg^_dk_� hkgh\Zgghf gZ ]_^hgbklbq_kdhc j_]j_kkbb� gh g_

mqblu\Z_lky \ klZjhf ljZ^bpbhgghf f_lh^_�

��� < gZklhys__ \j_fy fu i_j_kfZljb\Z_f f_lh^u� bkihevam_fu_

ijb jZkq_l_ bg^_dkZ p_g gZ `bev_� H^bg ba \ZjbZglh\ \ [m^ms_f

fh`_l aZdexqZlvky \ aZf_g_ wlh]h ]_^hgbklbq_kdh]h ih^oh^Z lbiZ

=jbebr_kZ b \j_f_gguo nhjfZevguo iZjZf_ljh\ ]_^hgbklbq_kdbf

mkeh\guf gZqbke_gb_f �beb \f_klh wlh]h ]_^hgbklbq_kdhc

bgl_jiheypb_c��

D h j j _ d l b j h \ d Z g Z d Z q _ k l \ h \ b g ^ _ d k _ Z j _ g ^ g h c i e Z l u

��� < fZ_ ���� ]h^Z \ klZlbklbd_ Zj_g^ghc ieZlu [ue ijbgyl

gh\uc f_lh^� Ijbf_gy_fuc \ ^Zgghf kemqZ_ ]_^hgbklbq_kdbc f_lh^

hq_gv koh` k fh^_evx bg^_dkZ p_g gZ `bev_� Ihkdhevdm wlZ

fh^_ev gh\Zy \ ^Zgghc h[eZklb b ihemq_ggu_ ijb jZ[hl_ k g_c

hp_gdb ^\b`_gby p_g kbevgh hlebqZxlky hl hp_ghd� ihemq_gguo k

ihfhsvx klZjuo f_lh^h\� gbdZdbo baf_g_gbc \ BIP ihdZ g_

\g_k_gh�

��� P_ev gh\h]h bg^_dkZ Zj_g^ghc ieZlu
��

aZdexqZ_lky \

^_fhgkljZpbb lh]h� gZkdhevdh [hevr_ beb f_gvr_ ex^b ^he`gu

��
KlZlbklbq_kdb_ ^Zggu_ h[ Zj_g^ghc ieZl_� KlZlbklbq_kdh_ [xjh

Nbgeyg^bb� @bev_� ���� ]h^��� LZd`_ wlhc l_f_ ihk\ys_gZ



�

[m^ml ieZlblv \ jZkkfZljb\Z_fuc i_jbh^ aZ Zj_g^h\Zggh_ `beh_

ihf_s_gb_ ijbf_jgh h^bgZdh\h]h deZkkZ ih kjZ\g_gbx k [Zabkguf

i_jbh^hf� ?keb [u \ l_q_gb_ dZ`^h]h i_jbh^Z gZgbfZebkv `beu_

ihf_s_gby ijZdlbq_kdb h^gh]h deZkkZ� baf_j_gb_ baf_g_gbc \

Zj_g^ghc ieZl_ aZ `bev_ g_ ij_^klZ\eyeh [u gbdZdhc ljm^ghklb�

kj_^gyy Zj_g^gZy ieZlZ aZ d\Z^jZlguc f_lj� gZijbf_j� y\eyeZkv

[u g_ihkj_^kl\_ggh lhqghc b gZ^_`ghc f_jhc� H^gZdh Zkkhjlbf_gl

`beuo ihf_s_gbc� Zj_g^h\Zgguo \ dZdhc�eb[h aZ^Zgguc i_jbh^

\j_f_gb� \ ihke_^gb_ ]h^u baf_gbeky� b� khhl\_lkl\_ggh�

baf_g_gby \ kj_^gbo agZq_gbyo Zj_g^ghc ieZlu aZ d\Z^jZlguc

f_lj g_ h[_ki_qb\Zxl gZ^e_`Zs_]h baf_j_gby baf_g_gbc \ p_gZo�

��� =_^hgbklbq_kdbc bg^_dk p_g hkgh\Zg gZ b^__ h lhf� qlh

Zj_g^gZy ieZlZ aZ `beu_ ihf_s_gby hij_^_ey_lky gZ jugd_ \

aZ\bkbfhklb hl bo oZjZdl_jbklbd� :j_g^gZy ieZlZ b dZq_kl\_ggu_

oZjZdl_jbklbdb h[_ki_qb\Zxl hkgh\m ^ey hp_gdb ]_^hgbklbq_kdhc

fh^_eb p_g� dhlhjZy iha\hey_l hij_^_eblv h`b^Z_fmx Zj_g^gmx

ieZlm aZ `beu_ ihf_s_gby k mq_lhf bo oZjZdl_jbklbd� lZd`_ dZd

\ kemqZ_ k p_gZfb gZ `bev_� hibkZgghf \ur_�

I j h \ _ ^ _ g g h _ N b g e y g ^ b _ c b k k e _ ^ h \ Z g b _ � d Z k Z x s _ _ k y

? \ j h i _ c k d h ] h b g ^ _ d k Z a Z l j Z l g Z j Z [ h q m x k b e m � ? B A J K �

��� Kh]eZkgh ijh\_^_gghfm Nbgeyg^b_c bkke_^h\Zgbx b

wfibjbq_kdbf ijh\_jdZf ^ey jZkq_lZ ?BAJK fh`gh bkihevah\Zlv

m`_ kms_kl\mxsb_ djmigu_ [Zau bg^b\b^mZevghc aZjZ[hlghc ieZlu

^hiheg_ggu_ lZjbnZfb aZjZ[hlghc ieZlu� ohly b ke_^m_l \\h^blv

gh\u_ \b^u ijZdlbdb b ijhp_^mju�

��� =_^hgbklbq_db_ f_lh^u fh]ml wnn_dlb\gh bkihevah\Zlvky ^ey

dhgljhey aZ jZaebqbyfb \ dZq_kl\_ �beb kljmdlmjgufb

baf_g_gbyfb� b h[_ki_qb\Zlv ^hklZlhqgh h^ghjh^gu_

deZkkbnbdZpbb ljm^Z� Ijh\_jdb k bkihevah\Zgb_f djmiguo [Za

^Zgguo ihdZaZeb� qlh ]_^hgbklbq_kdh_ mkeh\gh_ gZqbke_gb_

h[_ki_qb\Z_l lZdb_ `_ beb ^Z`_ [he__ gZ^_`gu_ j_amevlZlu� qlh

b jZkq_lu ljZ^bpbhggh]h bg^_dkZ� hkgh\Zggu_ gZ hq_gv ih^jh[guo

deZkkbnbdZpbyo
��
� kf� ijb\_^_ggh_ gb`_ ©KjZ\g_gb_ ljZ^bpbhggh]h

b ]_^hgbklbq_kdh]h f_lh^h\ª� >ey kms_kl\mxs_]h gZ k_]h^gyrgbc

^_gv bg^_dkZ aZjZ[hlghc ieZlu b hdeZ^h\ bkihevam_lky ]hjZa^h

[he__ ijb[ebabl_evgZy deZkkbnbdZpby� b hg ih^\_j`_g

hldehg_gbyf� \uau\Z_fuf kljmdlmjgufb baf_g_gbyfb�

^bkk_jlZpby gZ kl_i_gv fZ]bkljZ ih wdhghfbd_� ih^]hlZ\eb\Z_fZy ]�ghf

DZjb LZdZehc�
��
9DUWLD �8QLYHUVLW\ RI +HOVLQNL�� (IIHFWV RI FODVVLILFDWLRQ DQG

LQGH[ QXPEHU IRUPXOD RQ ODERXU SULFH DQG TXDQWLW\ GHYHORSPHQW� $

SDSHU SURGXFHG IRU WKH )LQQLVK 3LORW 6WXG\�



��

Hkgh\gu_ wlZiu ihkljh_gby bg^_dkZ ghfbgZevghc aZjZ[hlghc ieZlu�ljm^Z�

�� Hij_^_eblv dZd fh`gh emqr_ jZaebqgu_ \b^u�dZq_kl\_ggu_

oZjZdl_jbklbdb ljm^Z�

�� Ihemqblv hp_gdm h`b^Z_fhc aZjZ[hlghc ieZlu ^ey dZ`^h]h lbiZ

ljm^Z \ [Zabkguc b \ l_dmsbc i_jbh^�

�� Bkihevah\Zlv hp_gdb ba i�� \f_kl_ k gZ^e_`Zsbfb \_kZfb \

dZq_kl\_ \\h^bfuo iZjZf_ljh\ \ \u[jZggmx nhjfmem qbkeh\h]h

bg^_dkZ�

LjZ^bpbhgguc f_lh^

�� Ijh\_klb i_j_dj_klgmx deZkkbnbdZpbx

gZgyluo khljm^gbdh\ \ khhl\_lkl\bb \

gZb[he__ \Z`gufb oZjZdl_jbklbdZfb�

hij_^_eyxsbfb aZjZ[hlgmx ieZlm�

�h[jZah\Zgb_� ijhn_kkbhgZevguc hiul�

ijhn_kkbhgZevgu_ lj_[h\Zgby ^ey

dhgdj_lghc jZ[hlu b l�^���

�� JZkkqblZlv kj_^gxx aZjZ[hlgmx ieZlm

^ey dZ`^h]h deZkkZ \ l_dmsbc b \

[Zabkguc i_jbh^�

�� Bkihevah\Zlv hp_gdb ba i�� \ dZq_kl\_

\\h^bfuo iZjZf_ljh\ \ \u[jZgghc

nhjfme_ qbkeh\h]h bg^_dkZ�

AZ� G_l g_h[oh^bfhklb \\h^blv dZdb_�eb[h

^hims_gby hlghkbl_evgh lh]h� dZdbf

h[jZahf l_ beb bgu_ oZjZdl_jbklbdb

ljm^Z \ebyxl gZ aZjZ[hlgmx ieZlm�

Ijhlb\� Dhebq_kl\h deZkkh\ ^hoh^bl ^h

lukyq� ^Z`_ ijb g_[hevrhf qbke_

i_j_dj_klguo deZkkbnbdZlhjh\� Fgh]b_

deZkku [m^ml eb[h imklufb� eb[h [m^ml

kh^_j`Zlv hq_gv fZeh ^Zgguo gZ[ex^_gbc�

< lZdbo kemqZyo g_evay [m^_l ihemqblv

gbdZdbo hp_ghd kj_^g_c aZjZ[hlghc ieZlu

^ey dZ`^h]h i_jbh^Z beb ihemq_ggu_

hp_gdb [m^ml g_gZ^_`gufb� GZ ijZdlbd_

wlh hagZqZ_l� qlh ijb^_lky bkihevah\Zlv

deZkkbnbdZpbb� dhlhju_ kebrdhf

ijb[ebabl_evgu ^ey gZ^e_`Zs_]h mq_lZ

jZaebqbc \ dZq_kl\_ ljm^Z

�g_h^ghjh^ghklb ljm^Z��

=_^hgbklbq_kdh_ mkeh\gh_ gZqbke_gb_

�� Hij_^_eblv gZb[he__ \Z`gu_ oZ�

jZdl_jbklbdb dhgdj_lghc jZ[hlu b

aZjZ[hlgmx ieZlm khhl\_lkl\mxs_]h

khljm^gbdZ

��Hij_^_eblv j_]j_kkbhggmx fh^_ev� \ujZ`Zy

jZaf_ju aZjZ[hlghc ieZlu \ ihgylbyo

e_`Zsbo \ hkgh\_ oZjZdl_jbklbd

�dhgdj_lbaZpby fh`_l [ulv jZaebqghc�

gZijbf_j� \ aZ\bkbfhklb hl hljZke_c

ijhba\h^kl\Z�� K ihfhsvx wlhc

j_]j_kkbhgghc fh^_eb ijh\_klb hp_gdm

hl^_evgh ^ey [Zabkgh]h b l_dms_]h

i_jbh^h\� Bkihevah\Zlv j_amevlZlu ^ey

ihemq_gby hp_ghd h`b^Z_fhc aZjZ[hlghc

ieZlu \ dZ`^uc i_jbh^ ^ey dZ`^h]h deZkkZ�

hij_^_ey_fuo \ g_y\ghf \b^_ g_aZ\bkbfufb

i_j_f_ggufb \ mjZ\g_gbb j_]j_kkbb \

fh^_eb�

�� Bkihevah\Zlv hp_gdb ba i�� \ dZq_kl\_

\\h^bfuo iZjZf_ljh\ \ `_eZ_fhc nhjfme_

qbkeh\h]h bg^_dkZ�

AZ� DhfiZdlgh_ ij_^klZ\e_gb_ nhjfbjh�

\Zgby aZjZ[hlghc ieZlu� \hafh`ghklv

©mkeh\gh gZqbkeylvª aZjZ[hlgmx ieZlm

aZ l_ \b^u ljm^Z� dhlhju_ g_ gZ[ex�

^Zxlky \ dZ`^uc i_jbh^� Ijbf_g_gb_

j_]j_kkbc \ hlghr_gbb aZjZ[hlghc

ieZlu y\ey_lky h[s_ijbgylhc ijZdlbdhc

\ wfibjbq_kdhc wdhghfbd_ ljm^Z�

Ijhlb\� J_]j_kkbhgguc ZgZeba lj_[m_l

jy^Z ^hims_gbc hlghkbl_evgh nhjfu

nmgdpbb j_]j_kkbb b hij_^_e_gby

klZlbklbq_kdhc ih]j_rghklb�

Wdhghf_ljbq_kdh_ fh^_ebjh\Zgb_ \k_]^Z

k\yaZgh k g_dhlhjuf km[t_dlb\bafhf \

hp_gdZo�
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 Hkgh\Zgh gZ jZ[hl_ ^ey k_fbgZjZ� ij_^klZ\e_gghc ?� Dh_\uf \ Nbgkdhf klZlbklbq_kdhf

h[s_kl\_� O_evkbgdb� ���������� ]h^Z�



��

��� Ijb ]_^hgbklbq_kdhf mkeh\ghf gZqbke_gbb baf_g_gby \ dZq_kl\_

dhgljhebjmxlky g_aZ\bkbfh hl ^_ckl\bl_evguo jZkq_lh\ qbkeh\h]h

bg^_dkZ� qlh hagZqZ_l� qlh ex[Zy ljZ^bpbhggZy nhjfmeZ qbkeh\h]h

bg^_dkZ fh`_l [ulv ijbf_g_gZ ^ey ]_^hgbklbq_kdb mkeh\gh gZqbke_gguo�

ijhdhgljhebjh\Zgguo gZ dZq_kl\h p_g
��� GZijbf_j� ihdZaZgh� qlh

nhjfmeu EZki_c_jkZ b IZZr_ ^Zxl ijZdlbq_kdb jZ\gu_ j_amevlZlu ^ey

bg^_dkZ p_g 	
�

�� �� aZjZ[hlghc ieZlu�[jmllh < �

��� ?BAJK hkgh\Zg gZ rbjhdhc dhgp_ipbb klhbfhklb� \ ^hiheg_gb_ d

aZjZ[hlghc ieZl_�[jmllh <� \ h[sb_ aZljZlu = \dexqZxlky� gZijbf_j�

jZkoh^u gZgbfZl_ey gZ khpbZevgu_ gm`^u� Bkke_^h\Zgb_ ij_^iheZ]Z_l
���

qlh d aZljZlZf gZ khpbZevgu_ gm`^u ke_^m_l ih^oh^blv gZ

fgh]hklhjhgg_c hkgh\_ b jZkkqblu\Zlv hl^_evguc bg^_dk 	
�

�� �
 �

baf_jyxsbc jZkoh^u gZgbfZl_ey gZ khpbZevgu_ gm`^u� Bg^_dk h[sbo

aZljZl = � 	
�

�� �� hij_^_ey_lky dZd ijhba\_^_gb_ 	 	
�

�

�

�� � � �� 
 � l�_�

bg^_dkZ aZjZ[hlghc ieZlu�[jmllh 	
�

�� �� b bg^_dkZ aZljZl gZgbfZl_ey gZ

khpbZevgu_ gm`^u 	
�

�� �
 � Ij_^klZ\ey_lky� qlh emqr_ bkihevah\Zlv wlhl

f_lh^
��� q_f iulZlvky ijbf_gylv ljZ^bpbhggmx deZkkbnbdZpbx beb

]_^hgbklbq_kdbc f_lh^ g_ihkj_^kl\_ggh d h[sbf aZljZlZf =�

I j h \ _ j d Z ] _ ^ h g b k l b q _ k d h ] h f _ l h ^ Z g Z i j Z d l b d _ \

h l g h r _ g b b B I P � g Z i j b f _ j _ i u e _ k h k h \ b ^ h f Z r g b b o

o h e h ^ b e v g b d h \ � f h j h a b e v g b d h \ �

��� ;eZ]h^Zjy GZpbhgZevghfm p_gljm bkke_^h\Zgbc ihlj_[e_gby

m^Zehkv aZihegblv ijh[_eu \ gZr_c [Za_ ^Zgguo ^ey BIP \

hlghr_gbb iue_khkh\ b ^hfZrgbd oheh^bevgbdh\�fhjhabevgbdh\�

AZ^ZqZ khklhyeZ \ lhf� qlh[u ihemqblv \kx khhl\_lkl\mxsmx

bgnhjfZpbx h dZq_kl\_� qlh[u h[_ki_qblv \hafh`ghklv ^ey

]_^hgbklbq_kdhc j_]j_kkbb� qlh [ueh lZd`_ \uiheg_gh
��
�

��� Ke_^mxsbc wlZi aZdexqZeky \ jZkrbj_gbb dhgljhevghc

\u[hjdb h[_bo j_]bkljbjm_fuo jZagh\b^ghkl_c lh\ZjZ b

dhebq_kl\Z j_]bkljbjm_fuo p_g� ;ue khklZ\e_g ©dhgljhevguc

i_j_q_gvª� dhlhjuc ih^jZamf_\Ze� qlh j_]bkljZlhju p_g [m^ml

j_]bkljbjh\Zlv h^gh\j_f_ggh lm bgnhjfZpbx � hij_^_eyxsmx

dZq_kl\h� dZdZy qj_a\uqZcgh \Z`gZ ^ey \\h^Z \ ijhp_kk

]_^hgbklbq_kdh]h fh^_ebjh\Zgby�

�� .RHY �8QLYHUVLW\ RI +HOVLQNL�� &RQVWUXFWLQJ D KHGRQLF ZDJH LQGH[�

3LORW VWXG\ IRU WKH )LQQLVK PHWDO LQGXVWU\� $ SDSHU SURGXFHG IRU WKH

)LQQLVK 3LORW 6WXG\�
�� 6WXG\ 5HSRUW S� �� 6HH DOVR 9DUWLD� /LVW SULFHV DQG WUDQVDFWLRQ

SULFHV� UHGXFWLRQ FRUUHFWLRQ IDFWRU� 6WXG\ *URXS 3DSHU SUHVHQWHG LQ

+HOVLQNL� )HEUXDU\ �����
��

Wlhc l_f_ ihk\ys_gZ ^bkk_jlZpby gZ kl_i_gv fZ]bkljZ ih wdhghfbd_�

ih^]hlZ\eb\Z_fZy ]�ghf O_cddb ImjkbZcg_ghf�
�� +DORQHQ� 3ULFH IRUPDWLRQ DQG TXDOLW\ FKDQJHV IRU YDFXXP FOHDQHUV

DQG IULGJH�IUHH]HUV �LQ )LQQLVK�� $ SDSHU SURGXFHG IRU WKH )LQQLVK

3LORW 6WXG\� 0D\ �����



��

��� GZqbgZy k Z\]mklZ ���� ]h^Z j_]bkljZlhju p_g bkihevamxl

dhgljhevgu_ i_j_qgb ^ey wlbo ^\mo jZagh\b^ghkl_c lh\ZjZ�

Ihkdhevdm ijhp_kk bamq_gby \k_ _s_ ijh^he`Z_lky� ihdZ _s_ g_

gZ[jZehkv ^hklZlhqgh]h dhebq_kl\Z bgnhjfZpbb ^ey j_Zevgh]h

fh^_ebjh\Zgby� L_f g_ f_g__� gZf klZeh ba\_klgh� kj_^b

ijhq_]h� ke_^mxs__�


 Ohly fu b khkj_^hlhqbeb k\hb mkbeby gZ ihemq_gbb hq_gv

\Z`ghc bgnhjfZpbb h dZq_kl\_ ��� i_j_f_gguo ^ey iue_khkh\ b ��

^ey oheh^bevgbdh\�fhjhabevgbdh\�� ihemqblv bgnhjfZpbx ba

[jhrxj beb hl \eZ^_evp_\ fZ]Zabgh\ hdZaZehkv hq_gv ljm^guf

^_ehf�


 J_]bkljZlhju p_g aZy\eyxl h lhf� qlh� ihkdhevdm ijh^Z\Z_fu_

fh^_eb y\eyxlky \ hkgh\ghf h^bgZdh\ufb ih \k_c kljZg_� lh

bgnhjfZpbx h dZq_kl\_ ke_^m_l j_]bkljbjh\Zlv \

p_gljZebah\Zgghf ihjy^d_� H^gZdh� dhebq_kl\h jZaebqguo fh^_e_c

^ey dZ`^h]h ijhba\h^bl_ey ^Z`_ \ Nbgeyg^bb ij_^klZ\ey_lky

[hevrbf
��
�


 Klhbfhklv ^hihegbl_evghc j_]bkljZpbb p_g agZqbl_evgZ� Dh]^Z

\i_j\u_ aZihegyebkv dhgljhevgu_ i_j_qgb� j_]bkljZlhjZf p_g

ihlj_[h\Zehkv hl �� fbgml ^h � qZkh\ ^hihegbl_evgh]h \j_f_gb

gZ lhj]h\mx lhqdm �^ey wlbo ^\mo lh\Zjh\��

��� IjZdlbq_kdb_ bkiulZgby \k_ _s_ ijh^he`Zxlky� Fu ihdZ _r_

g_ m[_`^_gu \ lhf� qlh j_]bkljZlhjZf p_g ke_^m_l bkihevah\Zlv

hq_gv ih^jh[gu_ dhgljhevgu_ i_j_qgb� h^gZdh bgnhjfZpby�

iha\heyxsZy b^_glbnbpbjh\Zlv dZq_kl\h� y\ey_lky qj_a\uqZcgh

\Z`ghc ^ey mijZ\e_gby dZq_kl\hf ijb hij_^_e_gbb BIP�

��� B� gZdhg_p� fu jZ[hlZ_f k bkihevah\Zgb_f jZaebqguo

kljZl_]bc \ h[eZklb kh\j_f_ggh]h ]_^hgbklbq_kdh]h

fh^_ebjh\Zgby� j_rZy� dZd b dh]^Z ijh\h^blv _]h� GZrZ

kljZl_]by aZdexqZ_lky \ ^hklb`_gbb ihwlZiguo mki_oh\� l�_�

kgZqZeZ bamqblv ijhp_kk� aZl_f hj]Zgbah\Zlv j_]bkljZpbx p_g b

ijhdhgljhebjh\Zlv aZljZlu gZ j_]bkljZpbx p_g� Ihke_

iue_khkh\ b ^hfZrgbo oheh^bevgbdh\�fhjhabevgbdh\ fu aZcf_fky�

kdhj__ \k_]h� h^_`^hc�

G _ h [ o h ^ b f u f m k e h \ b _ f ^ e y d h g l j h e y a Z b a f _ g _ g b _ f

d Z q _ k l \ Z i j b j Z k q _ l Z o B I P y \ e y _ l k y w n n _ d l b \ g Z y

j _ ] b k l j Z p b y ^ Z g g u o h p _ g Z o

��� GZrZ aZ^ZqZ aZdexqZ_lky \ jZkq_l_ gZ^_`gh]h BIP dZd fh`gh

[he__ wnn_dlb\guf h[jZahf� >ey wlh]h hkgh\gu_ ^Zggu_ h p_gZo

��
< gZklhys__ \j_fy bf__lky �� jZaebqguo fZjhd b �� jZaebqguo

gZbf_gh\Zgbc fh^_e_c� \ i_j_qg_ gZ ��� kljZgbpZo� ^ey iue_khkh\ b ��

fZjhd b �� gZbf_gh\Zgbc fh^_e_c� \ i_j_qg_ gZ ��� kljZgbpZo� ^ey

oheh^bevgbdh\�fhjhabevgbdh\ �\ l_klZo ^ey BIP��



��

^he`gu [ulv ohjhr_]h dZq_kl\Z� KZfhc [hevrhc ijh[e_fhc ijb

j_]bkljZpbb ^Zgguo h p_gZo ^ey BIP b kZfuf agZqbfuf

bklhqgbdhf ihl_gpbZevguo hldehg_gbc y\ey_lky g_dhgljhebjm_fh_

baf_g_gb_ dZq_kl\Z \ oh^_ dZ`^h]h aZf_s_gby jZagh\b^ghkl_c

lh\Zjh\� Ihl_gpbZevgu_ hldehg_gby� k\yaZggu_ k baf_g_gb_f

dZq_kl\Z� fh`gh mf_gvrblv� ijbf_gyy jZaebqgu_ f_lh^u

dhjj_dlbjh\db gZ dZq_kl\h ^ey jZaebqguo lh\Zjh\ beb lh\Zjguo

]jmii� Ijb wlhf ]_^hgbklbq_kdbc f_lh^ y\ey_lky ohjhr_c

Zevl_jgZlb\hc� _keb lhevdh fu jZkiheZ]Z_f khhl\_lkl\mxs_c

bgnhjfZpb_c h dZq_kl\_� Ihwlhfm \f_kl_ k j_]bkljZpb_c p_g

g_h[oh^bfh gZqZlv lZd`_ b j_]bkljZpbx ^Zgguo h dZq_kl\_�

��� >ey ijbf_g_gby gZ ijZdlbd_ ]_^hgbklbq_kdbo f_lh^h\ \Z`gh

hj]Zgbah\Zlv j_]bkljZpbx ^Zgguo k ihfhsvx dhfivxl_jh\� Jmqghc

f_lh^ k bkihevah\Zgb_f jmqdb b [mfZ]b y\ey_lky kebrdhf

f_^e_gguf b g_ hl\_qZ_l kh\j_f_gguf lj_[h\Zgbyf \ kfuke_

aZljZl \j_f_gb b ^_g_`guo kj_^kl\� < jZfdZo jZ[hlu gZ^ KBIP

jZkkfZljb\Z_lky b \hijhk h dhfivxl_jghc j_]bkljZpbb ^Zgguo h

p_gZo�

��� ?K ku]jZe agZqbl_evgmx jhev \ \u^\b`_gbb l_fu ihkljh_gby

qbkeh\h]h bg^_dkZ gZ i_j_^h\u_ jm[_`b gZmqguo bkke_^h\Zgbc�

ihke_ g_kdhevdbo ^_kylbe_lbc aZklhy \ wlhc h[eZklb� >ey lh]h�

qlh[u ba[_`Zlv g_gm`gh]h ©bah[j_l_gby dhe_kZª \h fgh]bo

kljZgZo� g_h[oh^bfh jZkrbjblv f_`^mgZjh^gh_ khljm^gbq_kl\h \

^Zgghc h[eZklb� Ih^oh^ Nbgeyg^bb aZdexqZ_lky \ mkbe_gbb

\gbfZgby d dhgljhex aZ baf_g_gb_f dZq_kl\Z ijb j_]bkljZpbb

^Zgguo h p_gZo b \ jZajZ[hld_ hi_jZlb\guo kbkl_f ^ey

ijbf_g_gby ]_^hgbklbq_kdbo f_lh^h\� lZf ]^_ wlh ijb_fe_fh�

H^ghc ba \Z`g_crbo khklZ\guo qZkl_c wlhc ^_yl_evghklb ^he`gh

klZlv khljm^gbq_kl\h f_`^m klZlbklbq_kdbfb mqj_`^_gbyfb b

mgb\_jkbl_lkdbfb bkke_^h\Zl_eyfb�


