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$EVWUDNW

7HQWR�þOiQHN�VH�]DEêYi�SUREOHPDWLNRX�RSHUDþQtFK�V\VWpP ��MHMLFK�VKRGQêPL�U\V\�V�NODVLFNêPL

Vt RYêPL�RGY WYtPL�VH�]QDN\�S LUR]HQpKR�PRQRSROX�D�SUiYD�VWiWX�RPH]RYDW�PRQRSROQt�FKRYiQt

Y� VRXODGX� V� SULQFLS\� XWLOLWDULVWLFNp� ILORVRILH� L� ]iVDG� ODLVVH]�IDLUH�� 1D� ]iNODG � DQDORJLH

LQIUDVWUXNWXU\�Vt RYêFK�RGY WYt�D�VWUXNWXU\�RSHUDþQtFK�V\VWpP ��SRGREQêFK�YODVWQRVWt�IL[QtFK

QiNODG � QD� YêVWDYEX� LQIUDVWUXNWXU\� D� QD� YêYRM� SURJUDPX�� ]HMPpQD� MHMLFK� QHG OLWHOQRVWL� D

XWRSHQRVWL�� D� Qt]NêFK�PH]QtFK� QiNODG � QD� SURYR]� LQIUDVWUXNWXU\� D� QD� SURGHM� þL� OLFHQFRYiQt

SURJUDPX�� O]H� NRQVWDWRYDW�� åH� RSHUDþQt� V\VWpP\� Y\ND]XMt� GRNRQFH� YãHFKQ\� VKRGQp� U\V\� V

NODVLFNêPL� S LUR]HQêPL�PRQRSRO\��'iOH� MH� XNi]iQR�� åH� YODVWQtN� RSHUDþQtKR� V\VWpPX�P åH

SURYiG W�YãHFKQ\�]QiPH�W\S\�SUHGiWRUVNpKR�FKRYiQt�Y�ROLJRSROQtFK�RGY WYtFK��3URWR�MH�PRåQp

SRYDåRYDW�RSHUDþQt�V\VWpP�]D�PRQRSROQt�LQIUDVWUXNWXUX�D�]NRXPDW�FKRYiQt�YODVWQtND�RSHUDþQtFK

V\VWpP �GOH�GHILQLF�SRUXãRYiQt�PRQRSROQtFK�]iNRQ �D�Y\XåtYiQt�SUHGiWRUVNêFK�SUDNWLN��

$EVWUDFW

7KLV� DUWLFOH� GHDOV� ZLWK� FRPSXWHU� RSHUDWLQJ� V\VWHPV�� WKHLU� FRPPRQ� IHDWXUHV� ZLWK� FODVVLFDO

PRQRSROLVWLF�LQGXVWULHV�ZLWK�QDWXUDO�PRQRSRO\�HOHPHQW�DQG�WKH�ULJKW�RI�WKH�VWDWH�WR�UHJXODWH

PRQRSROLHV�DFFRUGLQJ�WKH�SKLORVRSKLF�SULQFLSOHV�RI�XWLOLWDULDQLVP�DQG�ODLVVH]�IDLUH��$Q�DQDORJ\

EHWZHHQ�RSHUDWLQJ�V\VWHP�DQG�LQIUDVWUXFWXUH�RI�QHWZRUN�LQGXVWU\�LV�SUHVHQWHG��'XH�WR�WKH�IDFW�WKDW

WKHUH�DUH�VLPLODU�IL[HG�FRVWV�IHDWXUHV�DVVRFLDWHG�ZLWK�EXLOGLQJ�DQ�LQIUDVWUXFWXUH�DQG�WKH�DFWXDO

ZULWLQJ�RI�D�FRPSXWHU�SURJUDP��QDPHO\�WKHLU�LQGLYLVLELOLW\�DQG�VXQN�FKDUDFWHULVWLFV��DQG�WKDW�WKHUH

DUH�DOVR�ORZ�PDUJLQDO�FRVWV�RI�PDLQWDLQLQJ�WKH�LQIUDVWUXFWXUH�DQG�RI�OLFHQVLQJ�WKH�SURJUDP��RQH

FDQ�WKHUHIRUH�DUJXH�WKDW�RSHUDWLQJ�V\VWHPV�EHDU�DOO�LGHQWLFDO�IHDWXUHV�WKDW�GHILQH�FODVVLFDO�QDWXUDO

PRQRSROLHV��,W�LV�DOVR�VKRZQ�WKDW�WKH�RZQHU�RI�DQ�RSHUDWLQJ�V\VWHP�FDQ�SUDFWLFH�DOO�NLQGV�RI

SUHGDWRU\� EHKDYLRU� NQRZQ� LQ� ROLJRSROLVWLF� LQGXVWULHV��7KHUHIRUH��ZH� FDQ� FRQVLGHU� RSHUDWLQJ

V\VWHP�WR�EH�HTXLYDOHQW�WR�PRQRSROLVWLF�LQIUDVWUXFWXUH�DQG��WKH�VRFLHW\�KDV�D�ULJKW�WR�H[DPLQH�WKH

EHKDYLRU�RI�WKH�RZQHU�DFFRUGLQJ�WKH�GHILQLWLRQV�RI�DQWLPRQRSROLVWLF�ODZV�DQG�DQWLFRPSHWLWLYH

EHKDYLRU��
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��³-HGQD�]�QHMYtFH�GLVNXWRYDQêFK�RWi]HN�GQHãND�MDN�Y�SROLWRORJLL�WDN�Y�SUDNWLFNp��VWiWQLFNp
þLQQRVWL�VH�]DEêYi�S LP HQêPL�PH]HPL�IXQNFt�D�S VREQRVWt�YOiG�´��0LOO�������
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.G\�MH�PRQRSRO�PRQRSROHP"

$PHULþDQp�MVRX�WDN�ERKDWt��MDN�GRE H�VL�YHGRX�MHMLFK�DNFLH�QD�EXU]H�D�SRGOH�WRKR�WDNp�KRGQRWt

VYRX� YOiGX�� %XU]RX� Y� 1HZ� <RUNX� KêERX� ]HMPpQD� DNFLH� ILUHP� ]� QRYêFK� RGY WYt�� MDNR� MH

0LFURVRIW��6DPRWQêP�0LFURVRIWHP�Q\Qt�KêEH�YOiGD�Y�VRXGQt�S L��NG\�MHM�REYL XMH�]�QH]iNRQQpKR

MHGQiQt�GOH�6KHUPDQRYêFK�SURWLPRQRSROQtFK�]iNRQ ��.UXK�VH�X]DY HO��9�PHGLiOQt�NDPSDQL

UR]SRXWDQp�NROHP�SURFHVX�KiMt�MHGQL�SUiYR�~VS ãQêFK�QD�VYRERGX�Y�SRGQLNiQt�D�]DWUDFXMt�VWiWQt

]iVDK�SURWL�VSOQ Qt�³$PHULFNpKR�VQX´��=�QLþHKR�Y�JDUiåL�VH�VWDOD�SRG�YHGHQtP�VYpKR�]DNODGDWHOH

ILUPD�V�QHMY\ããt� WUåQt�NDSLWDOL]DFt�D�Pi�EêW�]D�VY M�~VS FK� WUHVWiQD"�6WUDãt�~SDGNHP�FHOpKR

RGY WYt��QH�OL�HNRQRPLN\��D�]DVWDYHQtP�YêYRMH�S L�RGVRX]HQt�0LFURVRIWX��'UX]t��V�QiOHSNRX

VSROHþHQVNêFK�LQåHQêU ��YLGt�Y�GDOãtP�QHNRULJRYDQpP�YêYRML�ILUP\�KUR]EX�GR�EXGRXFQRVWL��2

HPRFLRQiOQt�DUJXPHQW\�QHQt�QD�RERX�VWUDQiFK�QRX]H��$�FHOê�WHQWR�FLUNXV�VH�VQDåt�VRXGFH�7KRPDV

3HQILHOG�-DFNVRQ�SURYpVW�PH]L�6N\OORX�SUiYD�QD�VYRERGQp�SRGQLNiQt�D�&KDU\EGRX�SRYLQQRVWL

VWiWX�WRWR�SUiYR�FKUiQLW��6QDåt�VH��SURYpVW�QRYi�RGY WYt�GR�S tãWtKR�WLVtFLOHWt�D�SRVRXGLW��]GD�GRãOR

N�SRUXãHQt�VWDUpKR�]iNRQD�

-H�UHJXODFH�WUK �D�ILUHP�Y EHF�S tSXVWQi"

3 LMHWt�þLVWpKR�SULQFLSX�³ODLVVH]�IDLUH´�]FHOD�]DND]XMH�VWiWQt�]iVDK\�GR�HNRQRPLN\�D�WHG\�L�UHJXODFL

PRQRSRO ��6DPR] HMP ��åH�S L�VWULNWQt�DSOLNDFL�³ODLVVH]�IDLUH´�MH�FHOi�GLVNXVH�R�PRQRSROHFK�D

MHMLFK�S tSDGQpKR�RPH]RYiQt�Y�MHGQiQt�]FHOD�EH]S HGP WQi��-HGQi�VH�VStãH�R�ILORVRILFNê�SUREOpP�

NGH�NRQþt�VYRERGD�VLOQpKR�MHGQRWOLYFH�D�NGH�MLå�]DþtQDMt�SUiYD�GUXKêFK��9åG\ �MLå�XWLOLWDULVWD�-RKQ

6WXDUW�0LOO�Y�~YRGX�N�GLVNXVL�UROH�YOiG\�YH�VYêFK�3ULQFLSOHV�RI�3ROLWLFDO�(FRQRP\��StãH��³2QH

RI�WKH�PRVW�GLVSXWHG�TXHVWLRQV�ERWK�LQ�SROLWLFDO�VFLHQFH�DQG�LQ�SUDFWLFDO�VWDWHVPDQVKLS�DW�WKLV

SDUWLFXODU�SHULRG��UHODWHV�WR�WKH�SURSHU�OLPLWV�RI�WKH�IXQFWLRQV�DQG�DJHQF\�RI�JRYHUQPHQWV��´�=Gi

VH��åH�QDãH�SUREOpP\�P OL�MLå�S HG�VWR�SDGHViWL�OHW\��
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��³2YãHP�YOiG\�MVRX�þDVWR�REYLQLWHOQp�]�~VLOt��Då�S tOLã�~VS ãQpKR��MDN�XþLQLW�Y FL�GUDKp
QHå�]H�VQDK\�YHGHQp�ãSDWQêPL�SURVW HGN\��MDN�MH�XþLQLW�OHYQêPL��2EY\NOê�QiVWURM�SUR�YêUREX
XP Op�GUDKRW\�MH�PRQRSRO��8G OLW�YêUREFL�QHER�REFKRGQtNRYL�PRQRSRO�����]QDPHQi�GiW�MLP�SUiYR
XYDOLW�YH�VY M�YODVWQt�SURVS FK�MDNNROL�Y\VRNRX�GD ��NWHUi�QHS LQXWt�RE\YDWHOVWYR�REHMtW�VH�EH]
WpWR�NRPRGLW\�´��LELG�

��³7R�QH]QDPHQi�XþLQLW�NRPRGLWX�GUDKRX�SUR�MHKR�SURVS FK�DOH�SRX]H�SRVXQRXW�Y�þDVH
REGREt�URVWRXFt�OiFH��Mtå�YH HMQRVW�GOXåt�Y\QiOH]FL��MDNR�RGP QX�D�QiKUDGX�]D�MHKR�VOXåEX�´��LELG�

��³=NUiWND��ODLVVH]�IDLUH�E\�P O�EêW�REHFQê�SRVWXS��NDåGê�RGNORQ�RG�Q KR��SRNXG�QHQt
Y\åDGRYiQ�Q MDNêP�YHONêP�GREUHP��MH�VSROHþHQVNp�]OR�´��LELG�
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9�þiVWL�Y QRYDQp�PRQRSRO P�SDN�GRYR]XMH��³*RYHUQPHQWV��KRZHYHU��DUH�RIWHQ�FKDUJHDEOH�ZLWK

KDYLQJ�DWWHPSWHG��WRR�VXFFHVVIXOO\��WR�PDNH�WKLQJV�GHDU��WKDQ�ZLWK�KDYLQJ�DLPHG�E\�ZURQJ�PHDQV

DW�PDNLQJ�WKHP�FKHDS���7KH�XVXDO�LQVWUXPHQW�IRU�SURGXFLQJ�DUWLILFLDO�GHDUQHVV�LV�PRQRSRO\��7R

FRQIHU�D�PRQRSRO\�XSRQ�D�SURGXFHU�RU�GHDOHU�����LV�WR�JLYH�WKHP�WKH�SRZHU�RI�OHY\LQJ�DQ\�DPRXQW

RI�WD[DWLRQ�RQ�WKH�SXEOLF��IRU�WKHLU�LQGLYLGXDO�EHQHILW��ZKLFK�ZLOO�QRW�PDNH�WKH�SXEOLF�IRUHJR�WKH

XVH�RI�WKH�FRPPRGLW\��´�=DND]XMH�WHG\�YOiG �WYRUEX�PRQRSRO �RPH]HQtP�YROQp�VRXW åH�D�GiOH

SDN�GRYR]XMH�XåLWHþQRVW�SRX]H�þDVRY �RPH]HQpKR�SDWHQWQtFK�D�DXWRUVNêFK�SUiY�³7KLV�LV�QRW

PDNLQJ� WKH� FRPPRGLW\� GHDU� IRU� KLV� EHQHILW� EXW�PHUHO\� SRVWSRQLQJ� D� SDUW� RI� WKH� LQFUHDVHG

FKHDSQHVV�ZKLFK�WKH�SXEOLF�RZH�WR�WKH�LQYHQWRU��LQ�RUGHU�WR�FRPSHQVDWH�DQG�WR�UHZDUG�KLP�IRU

WKH�VHUYLFH��´�=GH�MHQ�KLVWRULFNRX�SR]QiPNX�QD�RNUDM��7DWR�HSRFKD�E\OD�SOQD�U ]QêFK�VWiWHP

JDUDQWRYDQêFK� YêVDG� D� WHUPtQ� PRQRSRO� S YRGQ � R]QDþRYDO� VWiWHP� ]DUXþHQRX� H[NOX]LYLWX�

3R]G ML� GRãOR� N� SRVXQX� Yê]QDPX� D� PRQRSRO� E\O� FKiSiQ� YHOPL� ãLURFH� MDNR� NWHUêNROLY

PHFKDQLVPXV� YHGRXFt� N� RPH]HQt� VRXW åH� Då� QDNRQHF� GRãOR� RS W� NH� ]~åHQt� Yê]QDPX� QD

MHGLQHþQRVW�SRVWDYHQt��3RGUåPH�VH�ãLUãt��KLVWRULFNp��GHILQLFH��NWHUi�RGSRYtGi�VStãH�VRXþDVQpPX

WHUPtQX�³VFKRSQRVW�]QHXåtW�GRPLQDQWQt�SRVWDYHQt�QD�WUKX´�

0LOO�QDNRQHF��Y�NDSLWROH�Y QRYDQp�³ODLVVH]�IDLUH´�S LURYQiYi�VWiWQt�]iVDK\�GR�HNRQRPLN\�WDN ND

N� iEOX��³/DLVVH]�IDLUH��LQ�VKRUW��VKRXOG�EH�WKH�JHQHUDO�SUDFWLFH��HYHU\�GHSDUWXUH�IURP�LW��XQOHVV

UHTXLUHG�E\�VRPH�JUHDW�JRRG��LV�D�FHUWDLQ�HYLO��´�8SR]RU XMH�YãDN�QD�YêMLPN\�]�WRKRWR�SULQFLSX

D�SUiY �PH]L�W PLWR�S WL�YêMLPNDPL�NURP �PHQWiOQ �SRVWLåHQêFK�QHER�GLVNXVH�R�S tVWXSX�NH

Y]G OiQt�MPHQXMH�Vt RYi�PRQRSROQt�RGY WYt�H[LVWXMtFt�Y�MHKR�HSRãH�VWiOH�MHãW �MDNR�YROQp�WUK\�D

S LURYQiYi�MH�NH�VWiWHP�Y\WYR HQêP�PRQRSRO P�QD�Y\EUDQp�NRPRGLW\��³7KHVH�DUH�DOZD\V��LQ�D

JUHDW�GHJUHH��SUDFWLFDO�PRQRSROLHV��DQG�JRYHUQPHQW�ZKLFK�FRQFHGHV�VXFK�PRQRSRO\�XQUHVHUYHGO\
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��³7\WR�MVRX�YåG\��YH�YHONp�Pt H��SUDNWLFNp�PRQRSRO\��D�YOiGD��NWHUi�SRYROt�WDNRYêWR
QHRPH]HQê� �PRQRSRO� VRXNURPpPX�SRGQLNX� G Oi� WpP � WX� VDPRX�Y F�� MDNR� NG\E\� SRYROLOD
VRXNURPQtNRYL�þL�VGUXåHQt�XYDOLW�GD �R�VYp�OLERY OL��D�YH�VY M�SURVS FK��QD�YHãNHUê�VODG�Y\UREHQê
Y�]HPL�QHER�QD�YãHFKQX�GRYiåHQRX�EDYOQX�´��LELG��

�� $QDORJLH� PRQRSROQt� UHQW\� D� GDQ � MH� KODYQtP� G YRGHP�� SURþ� VH� GUDåt� OLFHQFH� QD
QHUHJXORYDQi� RGY WYt�� 6WiW� S L� GUDåE � YODVWQ � XWUåt� þiVWNX� S HVQ � Y� Wp� YêãL�� NWHUp� RGSRYtGi
KRGQRWD�PRQRSROQtFK�SUiY�Y�GDQp�REODVWL��WHG\�GLVNRQWRYDQp�EXGRXFt�]LVN\�]�PRQRSROQt�SR]LFH�
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WR�D�SULYDWH�FRPSDQ\��GRHV�PXFK�WKH�VDPH�WKLQJ�DV�LI�LW�DOORZHG�DQ�LQGLYLGXDO�RU�DQ�DVVRFLDWLRQ

WR�OHY\�DQ\�WD[�WKH\�FKRRVH��IRU�WKHLU�RZQ�EHQHILW��RQ�DOO�WKH�PDOW�SURGXFHG�LQ�WKH�FRXQWU\��RU�RQ

DOO�WKH�FRWWRQ�LPSRUWHG�WR�LW��´�$�SURWRåH�MHQ�YOiGD�VPt�Y\EtUDW�GDQ ��D�WR�SRX]H�YH�YêãL�QXWQp�SUR

ILQDQFRYiQt�DNWLYLW��NWHUp�QLNGR�MLQê�QHP åH�SURYiG W�QHå�RQD��]HMPpQD�WHG\�REUDQD�]HP �D

SUiYQt�RFKUDQD�REþDQ �� MH�SRQHFKiQt� VRXNURPpKR�GD RYpKR�SUiYD�PRQRSROX�KRUãt�]OR��QHå

RSXãW Qt�XOWUDOLEHUiOQtKR�S tVWXSX�³ODLVVH]�IDLUH´�

5R]NU\Wt�SRGVWDW\�PRQRSROQtFK�]LVN �MDNR�MLVWpKR�GUXKX�VSRW HEQt�GDQ �]QDPHQi���åH�SRNXG�MH

Y�GDQpP�RGY WYt�MDNNROL�RPH]HQD�VRXW å�QHSODWt�Y]WDK�HNYLYDOHQFH�PH]L�KRGQRWRX�D�FHQRX��MDN

VH�GQHV� tNi��³YDOXH�IRU�PRQH\´��9åG\ �SUYQt�KLVWRULFNp�PRQRSRO\�Y]QLNDO\�SUiY �XYDOHQtP

Y\VRNpKR�FOD�QD�LPSRUWRYDQp�GUXK\�]ERåt��XVWDQRYHQtP�SURIHVQtFK�VGUXåHQtPL�V�UHJXORYDQêP

YVWXSHP��FHFK\��NRPRU\��þL�XG ORYiQtP�YêOXþQêFK�OLFHQFt�Y�³]iMPX�GRPiFtFK�YêUREF ��NWH t�WDN

EXGRX�PRFL�SURGXNRYDW�YH�VWDELOQtP�SURVW HGt��FRå�SRYHGH�NH�]YêãHQt�NYDOLW\��GDOãtPX�UR]YRML

RGY WYt�D�VQtåHQt�FHQ\�´�äH�XYHGHQê�SRVWXS�YHGH�MHQ�N�Y\VRNêP�FHQiP�D�Qt]Np�NYDOLW �SURY LOD

KLVWRULH�QHVSRþHWQ NUiW�

1D�YROQpP�NRQNXUHQþQtP�WUKX�VH�SRSWiYND�VURYQi�V�QDEtGNRX�S L�WUåQt�FHQ ��NWHUi�Wpå�RGUiåt

KRGQRWX��âNROiFNi�SRXþND��-HQåH�WR�WDNp�]QDPHQi��åH�SRNXG�MH�QD�]ERåt�þL�VOXåEX�XYDOHQD�GD �

WDN� VH� SRSWiYND� VQLåXMH�� FHQD� ]Y\ãXMH� D� MLå� QHRGSRYtGi� KRGQRW �� 3RNXG� YOiGD� XYDOt� GD

GRVWDWHþQ �Y\VRNRX��QDVWDQH�QD�WUKX�L�S L�GRNRQDOp�NRQNXUHQFL�VWDY��S L�Q På�FHQD�D�Y\UREHQp

PQRåVWYt� ]FHOD� RGSRYtGi� VLWXDFL�� MDNR� NG\E\� H[LVWRYDO� SRX]H� MHGLQê� PRQRSROQt� YêUREFH

]QHXåtYDMtFt�VYpKR�SRVWDYHQt��$�]DWtPFR�S L�NRXSL�]ERåt�]DWtåHQpKR�QHS tPRX�GDQt�VL�VSRW HELWHO

YODVWQ �NXSXMH�D�SODWt�Wpå�QH]E\WQp�VOXåE\�SRVN\WRYDQp�VWiWHP��S L�NRXSL�PRQRSROQtKR�SURGXNWX

]D� WXWR� þiVW� FHQ\�RGSRYtGDMtFt�PRQRSROQt� UHQW �QHREGUåt�QLF��3RNXG�E\�PX� W\WR�SURVW HGN\

] VWDO\��PRKO�E\�MLFK�SRXåtW�GOH�VYp�Y OH��-HQ�RQ�ViP�MH�WRWLå�VFKRSHQ�V�QLPL�QDORåLW�SUR�Q KR



© Lubomír Lízal, CERGE-EI

��3UiY �PLQLVWUX�ILQDQFt�&ROEHUWRYL�QD�GYR H�/XGYtND�;,9��MH�S LSLVRYiQ�YêURN�ODLVVH]�
IDLUH�Y�VRXYLVORVWL�V�NUiORYêP�GRWD]HP�QD�QHMOHSãt�VWiWQt�HNRQRPLFNRX�SROLWLNX�
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QHMYêKRGQ ML��GOH�GXFKD�³ODLVVH]�IDLUH´�

3URWR� MH�PRQRSROQt� UHQWD�� WHG\� MDNêNROLY�S tMHP�Y]QLNOê�]QHXåLWtP�GRPLQDQWQtKR�SRVWDYHQt�

IRUPRX�VRXNURP �XYDOHQp�]E\WHþQp�GDQ �D�MH�WHG\�QHVOXþLWHOQi�V�SULQFLSHP�³ODLVVH]�IDLUH´��.DåGi

GD �MH�]iVDK�GR�HNRQRPLN\�D�XOWUDOLEHUiOQt�FKiSiQt�SULQFLSX�³ODLVVH]�IDLUH´�YODVWQ �]QDPHQi

JDUDQFL� XYDORYiQt� GDQt� VRXNURPêPL� VXEMHNW\�� FRå� MGH� ]FHOD� SURWL� GXFKX� QH]DVDKRYiQt� GR

HNRQRPLN\�D�XOWUDOLEHUiOQt�SULQFLS�WDN�YODVWQ �SRStUi�ViP�VHEH��'RP\ãOHQR�GR�G VOHGN ��QDNRQHF

] VWDQH�QHMVLOQ Mãt�VXEMHNW��NWHUê�EXGH�MDNR�MHGLQê�VFKRSHQ�Y\EtUDW�GDQ ��VWiWX�]DQLNQRX�S tMP\

QXWQp�N�RFKUDQ �SUiY�D�VYRERG��D�YtW ]�EXGH�PRFL�DULVWRNUDWLFN\�SURKOiVLW�³6WiW�MVHP�Mi´��

'UXK\�GRPLQDQWQtKR�SRVWDYHQt

=�KLVWRULFNpKR�L�HNRQRPLFNpKR�KOHGLVND�O]H�UR]G OLW�PRQRSRO\�GR�GYRX�]iNODGQtFK�VNXSLQ��D�WR

QD�PRQRSRO\�S LUR]HQp��VDPRYROQ �Y]QLNOp�D�PRQRSRO\�VWiWHP�JDUDQWRYDQp��OLFHQFH��SDWHQW\��

=DWtPFR�GUXKi�NDWHJRULH�VSDGi�GR�REODVWL�þLVW �SROLWLFNp�SRW HE\�Y\EtUDW�GDQ ��DONRKRO��QHER

]DMLVWLW� MLVWê� GUXK� YãHREHFQp� VOXåE\� �GRSLVQt� VOXåED�� þL� S tG OX� RPH]HQpKR� ]GURMH� �Y\VtODFt

IUHNYHQFH��G OQt�RSUiYQ Qt���SUYQt�W\S�MH�PQRKHP�]DMtPDY Mãt��QHER �MH�GiQ�þLVW �HNRQRPLFNêPL

IDNWRU\�YROQpKR�WUKX��-HGQi�VH�]HMPpQD�R�WDN]YDQi�Vt RYi�RGY WYt�

6t RYi�RGY WYt�PDMt�PQRKR�VSROHþQêFK�U\V ��-HMLFK�SRVOiQtP�MH�SURYpVW�GRUXþHQt�SURGXNWX�QHER

VOXåE\�RG�YêUREFH�NH�NRQHþQpPX�VSRW HELWHOL��7HG\�H[LVWXMt�W L�]iNODGQt�NRPSRQHQW\��L��NOtþRYê

SURGXNW��LL��LQIUDVWUXNWXUD�D�LLL��S HGiQt�SURGXNWX�D�VOXåE\�]iND]QtNRYL��9�NODVLFNpP�S tNODGX�VH

MHGQi�R�YRGX��WUXEN\�D�GRGiYNX�YRG\�Då�N�GRPiFtPX�NRKRXWNX��1HER�HOHNW LQX��MHMt�UR]YRG�D

PRåQRVW�S LSRMLW�S tVWURM�RG�]iVXYN\��2YãHP�VDPRWQi�LQIUDVWUXNWXUD�QHPXVt�PtW� MHQ�KPRWQê

FKDUDNWHU��9�PRELOQt�WHOHIRQLL�QHER�Y�WHOHYL]QtP�Y\VtOiQt�MVRX�QHKPRWQRX�þiVWt�LQIUDVWUXNWXU\

S LG OHQi�IUHNYHQþQt�SiVPD��9ODVWQt�LQIUDVWUXNWXUD�P åH�EêW�GRNRQFH�]FHOD�QHKPRWQi��MDNR�MH

WRPX�X� t]HQt�OHWRYpKR�SURYR]X��=GH�MH�WR�SRX]H�V\VWpP� t]HQt��NWHUê�SDN�GiOH�Y\XåtYi�QDYD]XMtFt

LQIUDVWUXNWXU\�OHWLã �D�GRSUDYF �

([LVWXMt�W\SLFNp�U\V\�Vt RYp�LQIUDVWUXNWXU\��MH�YãDN�QXWQp�PtW�QD�SDP WL��åH�DþNROL�QH�YãHFKQD
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Vt RYi�RGY WYt�Y\ND]XMt�YãHFKQ\�]QDN\��YãHFKQD�RGY WYt�PDMt�S tWRPQ\�Q NWHUp�FKDUDNWHULVWLN\�

=D�SUYp��LQYHVWLFH�QD�Y\WYR HQt�VWUXNWXU\�MVRX�QHYUDWQp��WHG\�QHO]H�Y\WYR HQRX�LQIUDVWUXNWXUX�EH]

GDOãtFK� Y\VRNêFK� QiNODG � SRXåtW� SUR� Q FR� MLQpKR�� QDS tNODG� åHOH]QLþQt� NROHMH�� =D� GUXKp�

LQYHVWLFH� MVRX� QHG OLWHOQp� D� MHGQRUi]RYp�� WHG\� QHO]H� Y\WYR LW� SOQ � IXQNþQt� HNYLYDOHQW� YHONp

LQIUDVWUXNWXU\�]�PHQãtFK�DNFt��QDS tNODG�YêVWDYED�QRYpKR�OHWLãW ��7HQWR�U\V�V�VHERX�QHVH�YêQRV\

]�UR]VDKX��3UYRWQt�Y\VRNp�IL[Qt�QiNODG\�QD�YêVWDYEX�D�Qt]Np�SURYR]Qt�QiNODG\� MVRX� WtP��FR

]S VREXMH�W]Y��S LUR]HQê�PRQRSRO��3 LUR]HQê�PRQRSRO�FKDUDNWHUL]XMt�Y�SUYp� DG �Y\VRNp�IL[Qt

QiNODG\�D�Qt]Np�PH]Qt�QiNODG\�

1 NWHUp� LQIUDVWUXNWXU\� XPRå XMt� S HQRV� U ]QêFK� SURGXNW �� 7\SLFNêP� S tNODGHP� MVRX

WHOHNRPXQLNDFH��NGH�SR�WHOHIRQQtFK�OLQNiFK�O]H�QHMHQ�S HQiãHW�KRYRU\��DOH�L�ID[\�QHER�GDWD�]

,QWHUQHWX��3 LGiQt�GDOãt�VOXåE\�Y\åDGXMH�WDN ND�]DQHGEDWHOQp�QiNODG\�YH�VURYQiQt�V�EXGRYiQtP

GDOãt�FHOp�QRYp�LQIUDVWUXNWXU\��'QHV�VH�QDS tNODG�SUDFXMH�QD�YêYRML�WHFKQRORJLt�XPRå XMtFtFK

Y\VRNRNDSDFLWQt�S HQRV�GDW�GR�GRPiFQRVWt�SR�H[LVWXMtFtP�GRPRYQtP�HOHNWULFNpP�UR]YRGX��FRå

P åH�Y�NRQHþQp�Ii]L�HOLPLQRYDW�SRW HEX�GRPiFtFK�WHOHIRQQtFK�QHER�NDEHORYêFK�UR]YRG �

,QIUDVWUXNWXUD�MDNR�WDNRYi��VH�VNOiGi�]�PQRKD�KHWHURJHQQtFK�þiVWt��]�QLFKå�Q NWHUp�Y\ND]XMt�]QDN\

S LUR]HQpKR�PRQRSROX�D�MLQp�W\WR�]QDN\�QHPDMt�D�SURWR�MHMLFK�GXSOLNDFH�QHPXVt�QXWQ �YpVW�N

QHHIHNWLYLW ��7HFKQRORJLFNê�SRNURN�]S VREXMH��åH�UDSLGQt�SRNOHV�QiNODG �Y�Q NWHUêFK�þiVWHFK

G tYH�S LUR]HQ �PRQRSROQt�LQIUDVWUXNWXU\�PL]t�D�]DþtQi�EêW�HIHNWLYQt�GXSOLNDFH�Q NWHUêFK�þiVWt�

WDN�MDNR�MH�WRPX�Y�VRXþDVQRVWL�Y�WHOHNRPXQLNDFtFK��'RFKi]t�WHG\�NH�]PHQãRYiQt�Wp�þiVWL��NWHUi

E\OD�G tYH�S LUR]HQêP�PRQRSROHP�

,�Y�S tSDGHFK��NG\�MH�PRåQi�YROQi�VRXW å�D�H[LVWXMH�Q NROLN�ILUHP�V�YODVWQt�LQIUDVWUXNWXURX��NWHUp

VL�QDY]iMHP�NRQNXUXMt���MH�MHMLFK�SRþHW�YêUD]Q �QLåãt��QHå�E\�RGSRYtGDOR�WHRUHWLFNpPX�PRåQpPX

SRþWX�SOQ �NRQNXUHQþQtFK�SRGQLN ���7DWR�VLWXDFH�VH�QD]êYi�ROLJRSROQt�VRXW åt�D�MH�]S VREHQD

SUiY � Y\VRNêPL� YVWXSQtPL� QiNODG\� QD� Y\EXGRYiQt� YODVWQt� LQIUDVWUXNWXU\�� NWHUp� S HGFKi]t

YHãNHUêP�EXGRXFtP�S tMP P�D�QHMLVWRWRX�EXGRXFtFK�S tMP �Y�G VOHGNX�QHPRåQRVWL�XUþLW�FHQ\

D�SRGPtQN\�SURSRMHQt�QRYp� VWUXNWXU\� VH� VWUXNWXUDPL� MLå� H[LVWXMtFtPL�� -LQêPL� VORY\�� H[LVWXMH
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Y\VRNi�SUDYG SRGREQRVW�SUHGiWRUVNpKR�FKRYiQt�MLå�HWDEORYDQêFK�ILUHP�D�GLVNULPLQDFH�QRYêFK

KUiþ �D�SURWR�DQJORVDVNp�UHJXODþQt�RUJiQ\�YHOPL�GEDMt�QD�]DFKRYiQt� URYQêFK�SURSRMRYDFtFK

SRGPtQHN�� 5RYQRX� SRGPtQNRX� VH� ]GH� P\VOt� QHPRåQRVW� PRQRSROQt� QHER� PRQRSVRQQt

GLVNULPLQDFH� FHQRX� þL� WHFKQLFNêPL� S HNiåNDPL�� QHNRRUGLQDFt� D� QHGRGUåRYiQtP� VWDQGDUG �

1DS tNODG�SUR�GRGiYNX�GR�HOHNWULFNp�VtW �PXVt�HOHNWUiUQD�GRGUåHW�GRKRGQXWp�QDS Wt��IUHNYHQFL

D� V\QFKURQL]RYDW� VYp� JHQHUiWRU\� VH� VtWt�� 5R]YRGQp� ]iYRG\� SDN� ]DVH�PXVt� XPRåQLW� I\]LFNp

S LSRMHQt�D�VG OLW�WHFKQLFNp�SDUDPHWU\�D�YêãL�SRSODWN �]D�S HQRV��3RSODWN\�S LWRP�QHVPt�EêW

QHRG YRGQLWHOQ �Y\VRNp�D�GLVNULPLQDþQt��1DS tNODG�GY �YHGOH�VHEH�VWRMtFt�LGHQWLFNp�HOHNWUiUQ\

GYRX�U ]QêFK�YODVWQtN �S LSRMHQp�GR�VWHMQpKR�ERGX�VRXVWDY\�GRGiYDMtFt�VKRGQp�PQRåVWYt�HQHUJLH

YH�VWHMQê�þDV�E\�P O\�PtW�VWHMQp�SURSRMRYDFt�SRGPtQN\�D�SRSODWN\�

3UDYG SRGREQRVW�D�QHEH]SHþQRVW�SUHGiWRUVNpKR�FKRYiQt�VH�]Y\ãXMH�S L�H[LVWHQFL�YêKRG\�SUYQtKR

WDKX�HWDEORYDQp�ILUP\��3UHGiWRUVNp�FKRYiQt�VH�SURMHYXMH�VWUDWHJLFNêP�S HLQYHVWRYiQtP��NWHUp

RGUD]XMH�NRQNXUHQFL�S HG�YVWXSHP�GR�RERUX��7HKG\�MLå�HWDEORYDQi�ILUPD�XP OH�]Y\ãXMH�IL[Qt

LQYHVWLFH� D� S HGLPHQ]RYiYi� VYRX� LQIUDVWUXNWXUX� QDG� HNRQRPLFN\� UDFLRQiOQt� ~URYH � SUiY � V

~P\VOHP��DE\�Y�EXGRXFQRVWL�Y�S tSDG �NRQNXUHQFH�S HåLOD�GORXKp�REGREt�V�FHQRX�SRNUêYDMtFt

SRX]H�XP OH�VQtåHQp�PH]Qt�QiNODG\��WHG\�VLWXDFL��NG\�QRYt�NRQNXUHQWL�V�RSWLPiOQ �GLPHQ]RYDQRX

LQIUDVWUXNWXURX�QHMVRX�VFKRSQL�SRNUêW�VYp�HNRQRPLFN\�RSWLPiOQt��Y\ããt��PH]Qt�QiNODG\��1DYtF

SUR�QRYp�ILUP\�MH�QHUDFLRQiOQt�SURYpVW�S HGLPHQ]RYiQt�VYp�þiVWL��QHER �SDN�E\�QHE\OR�PRåQp�W\WR

QiNODG\�Y�EXGRXFQRVWL�SRNUêW� L�S L�QHSUHGiWRUVNpP�FKRYiQt�HWDEORYDQp�ILUP\�D�FHOê�SURMHNW

S HGVWDYXMH�Y�NDåGpP�S tSDG �þLVWRX�]WUiWX��7DNRYêWR�]S VRE�SUHGiWRUVNpKR�FKRYiQt�MH�]SUDYLGOD

PRåQê�SRX]H�S L�Y]QLNX�QRYêFK�RGY WYt�

(YURSVNi�NRPLVH�YH�VYêFK�GRSRUXþHQtFK�SUR�Vt RYi�RGY WYt�]FHOD�MDVQ �GHILQXMH�QXWQRVW�MHMLFK

UHGXNFH�QD�PLQLPiOQt�þiVWL��NWHUp�MVRX�]D�GDQêFK�KLVWRULFNêFK�SRGPtQHN�D�WHFKQLFNêFK�]QDORVWt

GiOH�QHG OLWHOQRX�PRQRSROQt�SiWH t�D�GR�YãHFK�RVWDWQtFK�þiVWt�RGY WYt�YSXVWLW�NRQNXUHQFL��3 LWRP

UHJXODFH�]E\Op�PRQRSROQt�þiVWL�MH�]DP HQi�SUiY �QD�RFKUDQX�NRQNXUHQFH�Y�QRY �RWHY HQêFK

þiVWHFK��+LVWRULFNi�þiVW�] VWiYDMtFt�PRQRSROHP�MH�SDN�UHJXORYiQD�PQRKHP�LQWHQ]LYQ ML��QHå

S HGFKR]t�YHONê�PRQRSRO��3 YRGQt�RFKUDQD�VSRW HELWHOH��WHG\�]HMPpQD�NRQWUROD�FHQ\�D�SURGXNWX�

MH� QDKUD]HQD� PQRKHP� NRPSOLNRYDQ Mãt� NRQWURORX� URYQêFK� WUåQtFK� SRGPtQHN� S tVWXSX� N

PRQRSROQt�þiVW�V�WtP��åH�SUiY �NRQNXUHQFH�PH]L�QRYêPL�ILUPDPL�Y�RWHY HQp�þiVWL�RGY WYt�SRYHGH
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N�UHGXNFL�FHQ\�D�]YêãHQt�NYDOLW\�ILQiOQtFK�VOXåHE��3R�XVWiOHQt�VLWXDFH�D�Y]QLNX�VWDQGDUGQtFK

SRGPtQHN�MH�SDN�UHJXODFH�QRY �Y]QLNOpKR�WUKX�]FHOD�]UXãHQD�D�] VWiYi�SRX]H�NODVLFNê�PRQRSROQt

GRKOHG�QDG�]E\ORX�PRQRSROQt� LQIUDVWUXNWXURX��'DOãt� UHGXNFL�PRQRSROQt�SiWH H�EXGH�PRåQp

SURYpVW�Då�VH�RS W�]Yêãt�WHFKQLFNp�]QDORVWL�

=�KOHGLVND�HNRQRPLFNp�WHRULH�MH�Y\ããt�VWXSH �UHJXODFH�S L�RWHYtUiQt�WUKX�Y�EêYDOpP�PRQRSROQtP

RGY WYt�QXWQê�SURWR��åH�H[LVWXMH�UHiOQp�QHEH]SHþt�SVHXGRNRQNXUHQFH��WHG\�H[LVWHQFH�PQRKD�ILUHP

S L�FHQiFK�D�NYDOLW �RGSRYtGDMtFt�VLWXDFL�QHUHJXORYDQpKR�PRQRSROX��.ODVLFNêP�S tNODGHP�WpWR

VLWXDFH�MH�Qiã�VRXþDVQê�V\VWpP�]GUDYRWQtKR�SRMLãW Qt��([LVWXMH�PQRKR��Y]iMHPQ �VL�NRQNXUXMtFtFK

SRMLã RYHQ��DYãDN�YêVOHGQi�VLWXDFH�SUR�VSRW HELWHOH��SDFLHQWD���MH�VWHMQi��MDNR�NG\E\�H[LVWRYDO

SRX]H�MHGLQê��PRQRSROQt�SRVN\WRYDWHO�]GUDYRWQtKR�]DMLãW Qt��3URþ�MH�WRPX�WDN"�6WiW�VY M�]iNRQHP

GHILQRYDQê� PRQRSRO� QD� SRVN\WRYiQt� SRMLãW Qt� SRX]H� GHOHJRYDO� QD� NRPHUþQt� VXEMHNW\

�SRVN\WRYDWHOH��D�S L�WRP�MLP�QHXPRåQLO�NRQNXURYDW�VRE �QDY]iMHP�DQL�FHQRX��Yêãt�SRMLVWQpKR�

D�GH�IDFWR�DQL�NYDOLWRX�VOXåE\��UR]VDK�KUD]HQêFK�VOXåHE���=D�VLWXDFH��NG\�MHGLQêP�SRYROHQêP

UR]GtOHP� MH� EDUYD� ]GUDYRWQt� SU ND]N\�� MH� NRQNXUHQFH� QD� WUKX� QHPRåQi� D� ~YDK\� R� MHMt

EODKRGiUQRVWL�]FHOD�EH]S HGP WQp�D�YODVWQ �QHEH]SHþQp�D�VFHVWQp��QHER �VH�Y\FKi]t�]�H[LVWHQFH

Q þHKR��FR�]D�GDQêFK�SRGPtQHN�QHP åH�DQL�Qi]QDNHP�QDVWDW�

=iY UHP� MHQ� NUiWNRX� RGERþNX��5HJXODFH� WUK � MH� þDVWR� ]FHOD�P\OQ � UHGXNRYiQD� QD� RFKUDQX

VSRW HELWHO ��D�Q NG\�MHãW �~åHML�QD�SRXKRX�FHQRYRX�UHJXODFL��7HG\�IRUPX�SRXåtYDQRX�Y�QDãLFK

NRQþLQiFK� L� QD� SOQ � NRQNXUHQþQt� RGY WYt�� MDNR� MH� WUK� V� QiMHPQtPL� E\W\�� 3 LWRP� RFKUDQD

VSRW HELWHO � MH�GUXK�UHJXODFH��NWHUê�QDVWXSXMH�Då�Y�RNDPåLNX��NG\�QHH[LVWXMH�YROQi�VRXW å�D

RSHUXMtFt�PRQRSROQt�VXEMHNW�H[WUDKXMH��Y�MDNpNROL�Pt H��PRQRSROQt�UHQWX��2FKUDQD�VSRW HELWHO

MH�SURWR�Då�GUXKi�Ii]H��PHWRGD�SRVOHGQt�]iFKUDQ\��QDVWXSXMtFt�Y�RNDPåLNX�]iQLNX�S tPp�VRXW åH

QD� WUKX�]�G YRG � MHKR�PRQRSROL]DFH�SRPRFt�YêQRV � ]� UR]VDKX�D�P åH� VSRþtYDW�Y�SRXKpP

KOtGiQt��]GD�GRFKi]t�N�H[WUDNFL�PRQRSROQt�UHQW\�SRPRFt�VOHGRYiQt�FHQ\�D�HODVWLFLW\�SRSWiYN\�D

QDEtGN\��3RNXG�QHQt�Y�FKRYiQt�S tWRPHQ�SUYHN�H[WUDNFH�PRQRSROQt�UHQW\��QHQt�W HED�S tPêFK�DQL

QHS tPêFK�]iVDK ��=�KLVWRULFNpKR�KOHGLVND�MH�RYãHP�WHQWR�RP\O�Y�FKiSiQt�UHJXODFH�WUKX�D�ILUHP

VYRX�NUDMQt�IRUPRX�þiVWHþQ �SRFKRSLWHOQê��QHER �N�UHJXODFL�PRQRSROQtFK�þiVWt�HNRQRPLN�VH

]SUDYLGOD�S LVWRXSLOR�Då�SR�MHMLFK�GRNRQþHQp�PRQRSROL]DFL�D�þDVWR�VH�]FHOD�MLQêPL�ILORVRILFNêPL

YêFKRGLVN\�QHå�QD�MDNêFK�MH�SRVWDYHQ�NODVLFNê�OLEHUDOLVPXV�
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8PtPH�VSUiYQ �SRVWLKQRXW�SRGVWDWX�LQIRUPDþQtFK�WHFKQRORJLt"

.DåGi�DQDORJLH�MH�]MHGQRGXãHQtP�D�QiKUDGRX�RGERUQpKR�MHYX�ODLN P�QHVUR]XPLWHOQpKR��MHYHP

þL�SULQFLSHP�REHFQ �SRY GRPêP��+ODYQtP�~VNDOtP�DQDORJLt�MH��åH�SRNXG�S tOLã�NXOKDMt�QHER

SRNXG�MVRX�GRNRQFH�&LPUPDQRYVN\�³tGHRY �SRFK\EHQp´��SDN�MH�WHQWR�Yê]QDPRYê�SRVXQ�SUR

ODLND�]DVW HQê��OHFNG\�QHRGKDOLWHOQê��D�PRKRX�WDN�Y]QLNDW�]NUHVOHQp�þL�WHQGHQþQt�S HGVWDY\��ýtP

MH�SUREOpP�VORåLW Mãt�D�þtP�KOXEãt�Y GRPRVWL�Y\åDGXMH��WtP�MH�WRWR�QHEH]SHþt�GH]LQWHUSUHWDFH�þL

]QHXåLWt�DQDORJLt�Y Wãt�

1HMREOtEHQ MãtP�REMHNWHP�GHPRQVWUDFH�QD�]iNODG �DQDORJLt�MVRX�EH]HVSRUX�DXWRPRELO\��7 P

UR]XPt� QD� S LMDWHOQp� ~URYQL� �WpP �� NDåGê�� 3URMHYLOR� VH� WR� L� QD� VSRUX� RNROR� PRQRSROQtKR

SRVWDYHQt�0LFURVRIWX��0iORNRPX�MH�]FHOD�MDVQê�UR]GtO�PH]L�RSHUDþQtP�V\VWpPHP��26���$3,

�DSOLNDþQt�UR]KUDQt���KDUGZDUHP��+:���VRIWZDUHP��6:���DSOLNDFt�D�GDOãtPL�WHUPtQ\��1H�NDåGê

Pi�]NXãHQRVWL�V�YêSRþHWQt�WHFKQLNRX�D�SRNXG�DQR��WDN�Y WãLQD�ODLFNêFK�XåLYDWHO �Pi�]NXãHQRVWL

SRX]H�V�MHGQtP�W\SHP�SRþtWDþ ��Y�QDãLFK�NRQþLQiFK�]SUDYLGOD�V�W]Y��3&�

% åQê�XåLYDWHO�SRþtWDþH�VH�SDN�VNXWHþQ �SRGREi� LGLþL�DXWRPRELOX��=SUDYLGOD�KR�S tOLã�QH]DMtPDMt

I\]LNiOQt� D� FKHPLFNp� SURFHV\� D� WHFKQLFNi� HãHQt�� NWHUp� QDNRQHF� ]S VREt�� åH� NG\å� VHãOiSQH

SO\QRYê�SHGiO��WDN�WR�MHGH��8NiåH�P\ãt�QD�REUD]RYFH��SRNOHSH��D�SURJUDP�VH�VSXVWt��3DN�VH�QHO]H

GLYLW��åH�DQDORJLH�DXWRPRELOX�MH�WDN�OiNDYi�L�NG\å�YHOPL�Y]GiOHQi�D�SURWR�OHFNG\�]DYiG MtFt�

3 L]QiYiP�� åH� L� SUR� P �� MDNR� V\VWpPRYpKR� SURJUDPiWRUD�� E\OR� GRVWL� REWtåQp� QDOp]W� � Y

QiVOHGXMtFtP� WH[WX� VSUiYQp� LOXVWUDþQt� DQDORJLH�SRþtWDþRYpKR�SU P\VOX� D� DXWRPRELOLVPX�EH]

Yê]QDPRYpKR�SRVXQX�HNRQRPLFNp�SRGVWDW\�SUREOpPX�

0i�RSHUDþQt�V\VWpP�FKDUDNWHULVWLNX�Vt RYêFK�RGY WYt"

7RWR�MH�NOtþRYi�RWi]ND�SUR�SRVRX]HQt��]GD�O]H�DSOLNRYDW�SRGREQp�PHWRG\�RFKUDQ\�VSRW HELWHO

þL� WUKX�� $QDORJLH� E\� P OD� QHMHQ� VP RYDW� N� REOtEHQêP� DXWRPRELO P��� DOH� L� N� W\SLFNpPX

S HGVWDYLWHOL��Vt RYpKR�RGY WYt��NGH�H[LVWXMH�MHGQRWQi�LQIUDVWUXNWXUD�D�MH�SOQi�NRQNXUHQFH�MDN�Y

REODVWL�YêURE\�NOtþRYpKR�SURGXNWX��YODVWQtKR�SRþtWDþH���WDN�VOXåHE�MHKR�GRGiYN\��SURJUDPRYêFK

DSOLNDFt��



© Lubomír Lízal, CERGE-EI

-9-

.G\å�]DSRMtP�MDNêNROLY�HOHNWULFNê�S tVWURM�GRPD�GR�VtW ��]H�]iVXYN\�RGHEtUiP�HOHNWULFNê�SURXG

GDQêFK�SDUDPHWU ��X�QiV����9���+]��7 tIi]RYê�UR]YRG��V�MLQRX�]iVXYNRX�D�MLQêP�]DSRMHQtP��SDN

XPRå XMH����9���+]��%H]�RKOHGX�QD�]DSRMHQê�S tVWURM��MVRX�W\WR�SDUDPHWU\�VWDQGDUGHP�D�QHO]H

MH�P QLW��7R�]DUXþXMH��åH�NDåGê�S tVWURM�O]H�NGHNROLY�]DSRMLW�GR�VWHMQp�]iVXYN\�D�RþHNiYDW�MHKR

QDSURVWR�VKRGQRX�IXQNþQRVW��$�QDRSDN��GR�WpåH�]iVXYN\�O]H�S LSRMLW�U ]Qp�S tVWURMH�MDNR�OHGQLþNX�

WHOHYL]L� þL� ODPSX� D� YåG\� MH� MLVWp�� åH� EXGRX� SOQLW� VYRX� IXQNFL�� 7DWR� VLWXDFH� VH� Wpå� Y\YLQXOD

SRVWXSQ ��NG\å�YêUREFL�]D t]HQt�]MLVWLOL��åH�MH�YêKRGQp�SRXåtYDW�SRX]H�GHILQRYDQp�]iVXYN\��QHER

E\�MLQDN�E\OR�S LSRMHQt�]D t]HQt�PQRKHP�QiNODGQ Mãt��1 NWH t�]FHOD�MLVW �SDPDWXMt�GRE\��NG\�X

QiV�H[LVWRYDO\�GRPiFt�UR]YRG\����9���+]�D�MDNp�E\O\�SUREOpP\�D�QiNODG\�]P Q\��$�QDRSDN�

GRGDYDWHO P�HOHNW LQ\�MHGQRWQê�V\VWpP�]iVXYHN�L�QDS Wt�SUR�QDSURVWR�RGOLãQi�]D t]HQt�]DMLã RYDO

GREURX�SRSWiYNX��2E �VWUDQ\�WHG\�Y\XåtYDMt�YêKRG�MHGQRWQpKR�UR]KUDQt��NWHUê�MHGQ P�VQLåXMH

QiNODG\�QD�YêUREX�D�GUXKêP�]Y\ãXMH�RGE\W�D�WHG\�L�YêQRV\��ýDVHP�VH�VWDQGDUG\�VWDO\�GRNRQFH

]iNRQQêPL� QRUPDPL� ]DMLã XMtFtPL� LQWHURSHUDELOLWX� L� Y� EXGRXFQRVWL�� 6DPRWQpPX� S tVWURML� MH

RSUDYGX�MHGQR��]GD�HOHNW LQD��NWHURX�SUiY �SRXåtYi��E\OD�Y\UREHQD�Y�7HPHOtQ �QHER�0 OQtNX�

3 HGSRNOiGHMPH�QiVOHGXMtFt�VLWXDFL��NWHUi�MH�QDãW VWt�SRX]H�K\SRWHWLFNi�SUR�WHFKQLFNp�SUREOpP\

YODVWQt�UHDOL]DFH��&R�E\�VH�VWDOR��NG\E\�HQHUJHWLFNp�]iYRG\�Wpå�Y\UiE O\�WHOHYL]H�D�]DYHGO\�QRYp

]iVXYN\�MHQ�SUR�MHMLFK�YODVWQt�S LMtPDþH�D�GHNODURYDO\��åH�SRX]H�MHMLFK�WHOHYL]RU�Y\XåtYi�OHYQ Mãt

HQHUJLH� SUiY � ]� RQp� GRGDWHþQp� ]iVXYN\"� $� QDYtF� MH� S tVWURM� OHYQ Mãt�� QH�OL� S tPR� SRG

GORXKRGREêPL�YêUREQtPL�QiNODG\"�=FHOD�MLVW �E\�SR�þDVH�] VWDO�QD�WUKX�ViP�MDNR�VDPRMHGLQê

YêUREFH� WHOHYL]RU ��.RQNXUHQþQt� YêUREFL� WHOHYL]t� E\� QHMHQ� QHPRKOL� SRXåtYDW� MHKR� VSHFLiOQt

]iVXYN\��DOH�Wpå�E\�QHPRKOL�Y\XåtYDW�]LVN �]�UR]YRGX�HQHUJLH�SUR�RVWDWQt�S tVWURMH�SUR�YêURE\�D

YêYRMH�ILQDQFRYiQt�VYpKR�W\SX�WHOHYL]RUX��7DNRYpWR�FKRYiQt�E\�]MHYQ �VSO RYDOR�FKDUDNWHULVWLNX

]QHXåLWt�SRVWDYHQt�QD�WUKX�D�PRQRSROQtKR�FKRYiQt�V�FtOHP�SRWODþLW�NRQNXUHQFL��$�]FHOD�MLVW

E\FKRP�VO\ãHOL��åH�WDWR�VLWXDFH�MH�NX�SURVS FKX�]iND]QtN ��QHER �XãHW t�QD�WHOHYL]RUX�L�QD�HQHUJLL

]D�MHKR�SURYR]��&R�QD�WRP��åH�WDWR�³~VSRUD´�MH�SDN�VWRNUiW�]DSODFHQD�Y�E åQp�HQHUJLL�D�SODWt�ML�L

OLGp�EH]�WHOHYL]RUX�W HED�Y�SURYR]X�NOLPDWL]DFH�����D�Då�EXGH�VODYLW�NRQHþQp�YtW ]VWYt�Y�REODVWL

WHOHYL]RU �� ]YHGQH� WDP�FHQ\�QDG�E åQRX�GORXKRGRERX�~URYH � D�SRNXVt� VH�R� WRWpå�Y�REODVWL

OHGQLþHN��2YãHP�QLNG\�VH�QHSRNXVt�]OLNYLGRYDW�NRQNXUHQFL�YH�YãHFK�W\SHFK�]D t]HQt�QDUi]��YåG\

MH�þiVWHþQ �SRW HEXMH�SUiY �SUR�WR��DE\�H[LVWRYDOD�GRVWDWHþQi�VSRW HED�HQHUJLH�VFKRSQi�GRWRYDW

]WUiW\�Y�SUiY �OLNYLGRYDQpP�RGY WYt��3UR�W\WR�SUDNWLN\�Pi�HNRQRPLFNi�WHRULH�MDVQp�SRMPHQRYiQt�
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N tåRYp�ILQDQFRYiQt�YHGRXFt�Då�N�GXPSLQJX�D�RGUD]RYiQt�QRYiþN �S HG�YVWXSHP�QD�WUK��7HG\�WR�

FR� VH� VNUêYi� SRG�PQRKR]QDþQêP� R]QDþHQtP�PRQRSROQt� FKRYiQt� þL� ]QHXåLWt� GRPLQDQWQtKR

SRVWDYHQt�

9� SRþtWDþtFK�$3,� YODVWQ � IXQJXMt� MDNR� ]iVXYN\�� 3RåDGDYN\� GRUXþHQp� S HV�$3,� RG� U ]QêFK

XåLYDWHOVNêFK�SURJUDP �VORXåt�NH�NRPXQLNDFL�VH�VDPRWQêP�I\]LFNêP�SRþtWDþHP��WHG\�QHMHQ�FR

Y\NUHVOLW�QD�REUD]RYFH��FR�Y\WLVNQRXW��FR�NDP�XORåLW��DOH�L�SUR�PQRKHP�VORåLW Mãt�~NRQ\��6WHMQ

VWDQGDUGL]RYDQêP� ]S VREHP� S HV� $3,� ]tVNiYi� SURJUDP� LQIRUPDFH� D� ~GDMH� ]S W�� 6DPRWQê

XåLYDWHOVNê�SURJUDP�S LWRP�DQL�QHPXVt�Y G W��]GD�MH�SURFHVRU�RG�,QWHOX�þL�$0'��]GD�MH�PRQLWRU

3DQDVRQLF�þL�$',�D�WLVNiUQD�+3�QHER�$SSOH��3RNXG�YãDN�YêUREFH�WDMt�SDUDPHWU\�$3,��MDN�WRPX

þLQLO�0LFURVRIW�X�26�:LQGRZV��QHER�MH�P Qt�SRGOH�OLERVWL��WDN�YêUREFL�XåLYDWHOVNêFK�SURJUDP �

NWH t�QHY Gt��NGH�WHQWRNUiW�EOHVN�XKRGt��MVRX�]QHYêKRGQ Qt�SURWL�W P��NWH t�WXWR�LQIRUPDFL�PDMt�

WHG\�]QHYêKRGQ QL�SURWL�RVWDWQtP�GLYL]tP�0LFURVRIWX�Y\UiE MtFtP�QDS ��2IILFH��3RNXG�MH�YêUREFH

RSHUDþQtKR� V\VWpPX� MHGLQê�� NGR� WXWR� LQIRUPDFL�Pi� D� ]iURYH � WpWR� LQIRUPDFH� ]QHXåtYi� SUR

SURVD]HQt�VYpKR�SURGXNWX��NWHUê�PXVt�VRXW åLW�V�RVWDWQtPL�REGREQêPL�DSOLNDþQtPL�SURJUDP\��SDN

]MHYQ � MLå�]QHXåtYi�GRPLQDQWQtKR�SRVWDYHQt��QHER �VH�FKRYi�REGREQ � MDNR�Qiã�K\SRWHWLFNê

HQHUJHWLFNê�]iYRG�Y�REODVWL�WHOHYL]RU ��

9�U ]QêFK�PDOêFK�REP QiFK�VH�YH�VSRUX�RNROR�0LFURVRIWX� �Y\VN\WXMH�DQDORJLH��åH�YêUREFH

DXWRPRELO �Wpå�QLNGR�QHQXWt�PRQWRYDW�GR�VYpKR�PRGHOX�PRWRU�NRQNXUHQþQtKR�YêUREFH��=iY UHP

DQDORJLH�MH�SRXND]�QD�QHVP\VOQRVW�SRGREQpKR�S tND]X�Y�DXWRPRELORYpP�SU P\VOX��3RQHFKHMPH

VWUDQRX�VLWXDFH��NG\�&KU\VOHU�]FHOD�]iP UQ �XPRå RYDO�D�QDEt]HO�X�Q NWHUêFK�VYêFK�PRGHO

RVD]HQt�PRWRUX�RG�0LWVXELVKL��9�SRþtWDþtFK� MH�REGRERX�PRWRUX�SURFHVRU�� W\�PRKRX�D� MVRX

VNXWHþQ �U ]Qp�

6Yi]iQt�DSOLNDFH��XåLYDWHOVNpKR�SURJUDPX��V�RSHUDþQtP�V\VWpPHP�VH�QHSRGREi�YD]E �PRWRUX

D�YR]LGOD��DOH�YD]E �YR]LGOD�MDNR�FHONX�D�S tY VQpKR�YR]tNX��QHER �DSOLNDFH�QHWYR t�V�RSHUDþQtP

V\VWpPHP�QHGtOQê�FHOHN��SDN�E\�VH�XåLYDWHOVNp�SURJUDP\�QHPRKO\�SURGiYDW�VDPRVWDWQ ���9R]tN\

MVRX�U ]Qp��MLQê�MH�QD�RGYR]�PDWHULiOX�QD�VWDYEX��MLQê�QD�S HYR]�NRQ �N�]iYRG P�Y�&KXFKOL�D

RE\WQê�S tY V�O]H�Wpå�S LSRMLW�]D�NDåGê�RVREQt�DXWRPRELO��6WHMQp�MH�WR�V�RVREQtP�SRþtWDþHP��SUR

MLQê�~NRO�VSXVWtP�MLQê�SURJUDP�� MHGQRX� MH� WR� WDEXONRYê�SURFHVRU�� MLQG\�VWUDWHJLFNi�KUD�QHER
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WH[WRYê�SURFHVRU��&HOê�VSRU�RKOHGQ �VWXSQ �D�PRåQRVWL�LQWHJUDFH�SURKOtåHþH�([SORUHU�RGSRYtGi

VLWXDFL��]GD�VH�MHGQi�SRX]H�R�QDSHYQR�QHORJLFN\�S LSRMHQê�YR]tN�WDN��DE\�VH�]WtåLOR�S LSRMHQt

MLQpKR�YR]tNX��þL�]GD�MGH�R�LQRYDWLYQt�PRGLILNDFL�RVREQtKR�DXWD�QD�SLFNXS��SDN�E\�WRWLå�H[LVWRYDOR

VNXWHþQ �QHG OLWHOQp�VSRMHQt�([SORUHUX�D�:LQGRZV��9]KOHGHP�N�WRPX��åH�H[LVWXMt�SURJUDPRYp

XWLOLW\��NWHUp�MVRX�VFKRSQp�SOQ �RGVWUDQLW�([SORUHU�EH]�RPH]HQt�IXQNþQRVWL�RSHUDþQtKR�V\VWpPX��

WDN�MDNR�O]H�RGLQVWDORYDW�NWHUêNROLY�MLQê�DSOLNDþQt�SURJUDP��WDN�VRXGFH�GRVS O�N�]iY UX��åH�QHYLGt

SLFNXS��DOH�MHQ�S tY VQê�YR]tN�

5R]GtO\� PH]L� MHGQRWOLYêPL� GUXK\� SRþtWDþ � VSROX� V� H[LVWXMtFtP� QDLQVWDORYDQêP� RSHUDþQtP

V\VWpPHP�WDN�RGSRYtGDMt�GUXKX�YR]LGOD�D�QLNROLY�W\SX��$XWREXV�MH�SRW HED�SUR�S HSUDYX�PQRKD

SDVDåpU �D�QiNODGQt�Y ]�SUR�RGYR]�I U\�StVNX��-LQê�GUXK�SRþtWDþH�L�RSHUDþQtKR�V\VWpPX�MH�SRW HED

SUR�KUDQt�KHU�GRPD�D�MHGQRGXFKp�~þHWQLFWYt�VRXNURPpKR�SRGQLNDWHOH�D�MLQê�SUR� t]HQt�OHWLãW �þL

]SUDFRYiQt�SODWHE�Y�EDQFH��7DN��MDNR�MH�UR]GtOQi�FHQD��NYDOLWD�D�QiURN\�QD�~GUåEX�SUR�GDQê�W\S

Y\XåLWt� X� DXWREXVX� D� RVREQtKR� DXWD�� VWHMQ � MH� UR]GtOQi� FHQD�� PRåQRVW� Y\XåLWt� L� QiURN\� QD

NYDOLILNDFL�REVOXK\�RVREQtKR�SRþtWDþH��SUDFRYQt�VWDQLFH�þL�VHUYHUX��2VREQt�SRþtWDþH��WR�MH�Yê]QDP

]NUDWN\� 3&�� 3HUVRQDO� &RPSXWHU�� YODVWQ � RGSRYtGDMt� VHJPHQWX� WUKX� RVREQtFK� DXWRPRELO � Y

DXWRPRELORYpKR�SU P\VOX�

-HGQRWOLYt��YêUREFL�3&�WHFKQLN\�MDNR�MVRX�'HOO�þL�&RPSDT�SDN�S HGVWDYXMt�0D]GX�QHER�'DLPOHU�

&KU\VOHU��9H�VNXWHþQRVWL�H[LVWXMH�YH�YêSRþHWQt�WHFKQLFH�3&�PQRKHP�Y Wãt�PRGXODULWD�D�Y]iMHPQi

]iP QQRVW�D�WHG\�L�NRQNXUHQFH�QHå�Y�DXWRPRELORYpP�SU P\VOX��]SUDYLGOD�O]H�Y\MPRXW�IXQNþQt

MHGQRWNX�� QDS tNODG� KDUGGLVN� QHER� NOiYHVQLFL�� ]� MHGQRKR� 3&� � D� S HVXQRXW� GR� MLQpKR� D� ]GH

RNDPåLW �VSUiYQ �SUDFXMH��=NXVWH�S HQGDW�WDNR�MHGQRGXãH�VY WORPHW\�]H�âNRG\�QD�0HUFHGHV��$

S HVWR�� L�Y� UiPFL�DXWRPRELORYêFK�NRQFHUQ �VH�Y\GiYDMt� WRXWR�FHVWRX�PRGXODULW\�D�Y]iMHPQp

]iP QQRVWL� PH]L� MHGQRWOLYêPL� W\S\� YR] �� 6FKHPDWLFNp� SRURYQiQt� Vt RYêFK� RGY WYt� D� UROH

RSHUDþQtKR�V\VWpPX�MH�]Qi]RUQ QD�QD�2EUi]FtFK���Då���
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3URþ�GRãOR�N�GRPLQDQWQtPX�SRVWDYHQt�:LQGRZV�Y�REODVWL�3&"�

%\OD�WR�MHQ�NYDOLWD�QHER�VH�SURMHYLO\�YOLY\�]S VREXMtFt�H[LVWHQFL�S LUR]HQpKR�PRQRSROX"�7HG\�

H[LVWXMt�YêQRV\�]�UR]VDKX"�7R�MVRX�GDOãt�RWi]N\��NWHUp�QiP�SRPRKRX�REMDVQLW��]GD�MVRX�YêWN\

Y]QHVHQp�SURWL�0LFURVRIWX�RSUiYQ Qp�

$QDORJLH�UR]OLãXMtFt�VDPRWQê�I\]LFNê�SRþtWDþ�V�RSHUDþQtP�V\VWpPHP�D�PRåQRVWt�SRXåtYDW�$3,�MH

YHOLNRVW�DXWRPRELOX��S HVQ ML�MHKR�PRåQRVWL�D�XUþHQt�SUR�W\S�SUiFH��VSROX�VH�V\VWpPHP�MHKR

RYOiGiQt� �REGRED� $3,��� 2EGRERX� XåLYDWHOVNpKR� SURJUDPX� Y\XåtYDMtFtKR� YODVWQRVWL� $3,� MH

VDPRWQê� LGLþ��+RPRORJDFH�DXWRPRELOX�D� LGLþVNê�SU ND]�SUR�GDQê�W\S�YR]LGOD�SDN�]DUXþXMt��åH

LGLþ�MH�VFKRSHQ�RYOiGDW�DXWRPRELO�SRGREQp�NRQVWUXNFH�D�W\SX��6WiW�]GH�MDNR�UHJXOiWRU�GRNRQFH

Y\åDGXMH�D�]NRXPi��]GD�MH�GRGUåHQD�Y]iMHPQi�NRPSDWLELOLWD�PH]L� LGLþHP�D�W\SHP�YR]LGOD�

$XWRPRELO� V� tGtWN\� D� VHGDþNRX� RWRþHQRX� ]S W� QHQt� KRPRORJRYiQ�� 6WHMQ � WDN�� MDNR� GUåLWHO

LGLþVNpKR� RSUiYQ Qt� W\SX� %� QHVPt� tGLW� OLQNRYê� DXWREXV�� 7DWR� DQDORJLH� VStãH� XND]XMH�� åH

OLEHUiOQRVW�D�QDOH]HQt�YODVWQtFK� HãHQt�Y�UiPFL�GRKRG\�YãHFK�~þDVWQtN �MH�YODVWQt�SRþtWDþRYpPX

SU P\VOX� D� VWiWQt� UHJXODFH� ]iNRQQêPL� VWDQGDUG\� MVRX� PLQLPiOQt� D� WêNDMt� VH� MHQ� ]GUDYRWQt

EH]SHþQRVWL�HOHNWULFNêFK�]D t]HQt��QLNROL�GHILQLFH�UR]KUDQt�MDNR�]iNRQQpKR�VWDQGDUGX�

$UJXPHQW\�RSHUXMtFt�V�YêUREQtP�WDMHPVWYtP�$3,�MVRX�MLå�]FHOD�WHQGHQþQt��=YH HMQ Qt�$3,�GH

IDFWR� ]QDPHQi� LQIRUPDFH� W\SX�� RUDQåRYê� VStQDþ� ]DStQi� POKRYN\�� EOLNDMtFt� þHUYHQp� VY WOR

XSR]RU XMH�QD�]DWDåHQRX�UXþQt�EU]GX��2YãHP�SUR�QiURþQ Mãt�XåLYDWHOH�MVRX�SDN�LQIRUPDFH��QD

NROD� DXWRPRELOX� SDVXMt� SQHXPDWLN\� UR]P U � D� W\SX� 5��� [� ������+�� þL� ]iPHN� X� GYH t� MH

S LSHYQ Q�ãURXEN\�0��V�ãHVWLKUDQQRX�KODYRX��7RWR�MLVW �QHMVRX�åiGQi�YêUREQt�WDMHPVWYt��$OH

GRVWL�MLå�DXWRPRELORYêFK�DQDORJLt�

2EHFQRX�FKDUDNWHULVWLNRX�YêURE\�YãHFK�SURJUDP ��D�WHG\�L�RSHUDþQtFK�V\VWpP ���MH�MHMLFK�Y\VRNi

YêYRMRYi� FHQD� E KHP� VDPRWQp� Ii]H� SURJUDPRYiQt�� 9� WpWR� GORXKp� SRþiWHþQt� GRE � SURGXNW

QHS LQiãt�åiGQê�ILQDQþQt�S tMHP��QDRSDN�SRX]H�QiNODG\�QD�WêP�SURJUDPiWRU ��NRQWUROX�IXQNþQRVWL

D� SRþtWDþH� SUR� WHVWRYiQt� D� PQRKR� GDOãtFK� YêGDM �� 3R� MHKR� GRNRQþHQt�� O]H� YãDN� SURJUDP

GLVWULEXRYDW�V�UHODWLYQ �Qt]NêPL�PH]QtPL�QiNODG\��YODVWQ �MGH�MHQ�R�NRStURYiQt�D�IDNWXUDFH��ýtP

MH�SURJUDP�UR]ViKOHMãt��WtP�MH�QHSRP U�IL[QtFK�D�YDULDELOQtFK�QiNODG �YêUD]Q Mãt�D�YtFH�RGSRYtGi

SURGXNWX� ROLJRSROQt� VRXW åH� Då� S HFKi]t� GR� VLWXDFH� REGREQp� VWDYX� S LUR]HQpKR�PRQRSROX�
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9êYRMRYp�QiNODG\�SURJUDPX�MVRX��Wpå�QHG OLWHOQp�D�PDMt�FKDUDNWHU�XWRSHQêFK�QiNODG ��H[LVWXMtFt

SURJUDP�QHO]H�OHKFH�S HP QLW�Y�Q MDNê�MLQê�SURJUDP��]SUDYLGOD�MH�PQRKHP�HIHNWLYQ Mãt�]DþtW

NDåGê�QRYê�SURMHNW�VH�]FHOD�þLVWêP�VWROHP�

6DPR] HMP ��SURJUDP�MH�WtP�NRPSOLNRYDQ Mãt��SUR�þtP�YtFH�RSHUDþQtFK�V\VWpP �D�W\S �SRþtWDþH

MH�Y\YtMHQ��3UR�NDåGê�RSHUDþQt� V\VWpP� WRWLå�H[LVWXMH�QHMHQ� MLQp�$3,�� DOH� OHFNG\� MH�SRW HED� L

PRGLILNRYDW�þiVW�YODVWQt�VWUXNWXU\�D�ORJLN\�SURJUDPX��3RNXG�VH�SRGD t�RPH]LW�SRþHW�SODWIRUHP�

QD�NWHUêFK�Pi�SURJUDP�SUDFRYDW��GRMGH�N�YêUD]Qp�~VSR H�IL[QtFK�QiNODG �D�WHG\�L�FHQ\�D�GRE\

YêYRMH��9�G VOHGNX�PHQãt�VORåLWRVWL�VH�Wpå�VQLåXMH�SUDYG SRGREQRVW�FK\E�Y�QiYUKX�D�]Y\ãXMH�VH

WDN�VWDELOLWD�D�NYDOLWD��3URWR�MH�RPH]HQt�SRþWX�RSHUDþQtFK�V\VWpP �Y�GDQpP�VHJPHQWX�WUKX�S tPR

Y�]iMPX�YêUREF �SURJUDP �D�RQL�WHQWR�WUHQG�Y GRP �SRGSRUXMt�

$�SUiY �RQD�Ii]H� WYR HQt� VWDQGDUGX�SRPRFt�Y]iMHPQp�SRGSRU\�S HGVWDYXMH�]PtQ Qp�Y\VRNp

YVWXSQt�QiNODG\�GR�RGY WYt�D�WYR t�ROLJRSROQt�RFKUDQX�GRPLQDQWQtKR�RSHUDþQtKR�V\VWpPX��3RNXG

E\�Q NGR�Y\WYR LO�REGREQê�QRYê�NRQNXUHQþQt�RSHUDþQt�V\VWpP�E\ �L�OHSãt�D�OHYQ Mãt��VWHMQ �MH

QHSURGHMQê�QHER �SUR�Q M�QHH[LVWXMt�DSOLNDFH�D�MDNR�WDNRYê�MH�WHG\�SUR�VSRW HELWHOH�EH]FHQQê�D

]E\WHþQê�� 1DRSDN�� YêUREFL� DSOLNDFt� VL� QHPRKRX� GRYROLW� PRGLILNRYDW� SURJUDP\� SUR� WDNRYê

RSHUDþQt� V\VWpP�� NWHUê� QHQt� GRVWDWHþQ � UR]ãt HQ�� QHER � E\� MH� W\WR� GDOãt� QiNODG\� Y� SOQ

NRQNXUHQþQtP�SURVW HGt�GRVWDO\�GR�EDQNURWX��9\WYR LW�]iURYH �QRYê�RSHUDþQt�V\VWpP�D�ãLURNp

VSHNWUXP� DSOLNDFt� MH� ]D� GDQêFK� ]QDORVWt� WHFKQLFN\� D� HNRQRPLFN\� QHPRåQp�� IL[Qt� QiNODG\

WDNRYpKRWR�SURMHNWX�MVRX�YODVWQ �VWHMQp�MDNR�IL[Qt�QiNODG\�H[LVWXMtFt�REGREQp�þiVWL�LQIRUPDþQtKR

SU P\VOX�� QHKOHG � QD� GORXKRGREê� YêUD]Qê� QHGRVWDWHN� NYDOLILNRYDQêFK� RGERUQtN � Y� FHOpP

RGY WYt�LQIRUPDþQtFK�WHFKQRORJLt��Y�JOREiOQtP�P tWNX�VFKi]t�FHORVY WRY �RNROR�MHGQRKR�PLOLRQX

H[SHUW �

=�XYHGHQêFK�~YDK��MH�] HMPp��åH�QHMY\ããtKR�VWXSQ �NRQNXUHQFH�Y�REODVWL�DSOLNDFt�D�WHG\�YêKRG\

SUR�]iND]QtN\��E\OR�GRVDåHQR�SUiY �VWDQGDUGL]DFt�D�VYRERGQRX�YROERX�:LQGRZV�MDN�XåLYDWHO

WDN�YêUREF �VRIWZDUH�MDNR�]iNODGQt�SODWIRUP\�SUR�GDQê�VHJPHQW�WUKX��7HG\�REGREQê�SRVWXS�

MDNêP� VH� XVWiOLO\� SDUDPHWU\� HOHNWULFNpKR� SURXGX� SUR� GRPiFt� ]D t]HQt� D� Y]QLNOD� MHGQRWQi

GLVWULEXþQt�Vt ��9ãLFKQL�YêUREFL�DSOLNDþQtFK�SURJUDP �SRVWXSQ �SRGSRURYDOL�SODWIRUPX�:LQGRZV�

QHER �SDN�MHMLFK�SURGXNW\�E\O\�SURGHMQp�QD�WUKX�3&��$�QDRSDN��:LQGRZV�SRþDO\�W åLW�]�WRKR��åH
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��� 0LOO� SRYDåXMH� QHPRåQRVW� GRåLYRWQ � ]YUiWLW� H[LVWHQFL� NRQWUDNWX� X]DY HQpKR� ]D
QHGRVWDWNX�KLVWRULFNêFK�]NXãHQRVWt��GR�GDOHNp��QH]QiPp��EXGRXFQRVWL�SUiY �]D�MHGQX�]�YêMLPHN
³ODLVVH]�IDLUH´��HNYLYDOHQWQt�G WVNp�LQIDQWLOLW �D�WHG\�QHVFKRSQRVWL�SRVRXGLW�SUR�VHEH�YêKRGQRVW
HãHQt��9�W FKWR�S tSDGHFK��GQHV�FKDUDNWHUL]RYDQêFK�MDNR�QH~SOQp�NRQWUDNW\��E\�]iNRQ�D�VRXGFH
P OL� ]NRXPDW� PRåQRVWL� D� SRGPtQN\� MHMLFK� WUYiQt� þL� ]UXãHQt�� 7HG\� ]GD� QRYi� VNXWHþQRVW�
QHRãHW HQi� Y� NRQWUDNWX��Pi� YOLY� QD� MHKR� SODWQRVW�� 7tPWR� SULQFLSHP� MH� Y� REþDQVNpP� åLYRW
PRåQRVW�UR]YRGX�PDQåHOVWYt�]D�GHILQRYDQêFK�SRGPtQHN��VWDQRYHQt�Y\URYQiQt�D�SpþH�R�G WL�
3RNXG�E\�YêUREFL�DSOLNDFt�Y G OL��åH�0LFURVRIW�]QHXåLMH�YODVWQLFWYt�VWDQGDUGX�D�EXGH�PX�WDWR
YêVDGD�VWiWHP�WROHURYiQD��Y\EUDOL�E\�VL�DVL�MLQê�RSHUDþQt�V\VWpP�RG�MLQp�ILUP\�MDNR�VSROHþQRX
SODWIRUPX�

���0LPRFKRGHP�]GH�WDNp�OHåt�G YRG�UR]ãt HQRVWL�SRþtWDþRYêFK�YLU �SUiY �Y�REODVWL�3&�
/DLFNê�XåLYDWHO�Pi�PHQãt�VFKRSQRVWL�VH�S HG�QHEH]SHþtP�FKUiQLW�D�MH�YH�]QDþQp�QHYêKRG �S HG
SRþtWDþRY � Y]G ODQêP� SLUiWHP�� 1iURN\� QD� MHGQRGXFKRVW� REVOXK\� 26� D� LQVWDODFH� YODVWQtKR
XåLYDWHOVNpKR� VRIWZDUX� MGRX� þDVWR� ]FHOD� SURWL� SRåDGDYN P� ]DEH]SHþHQt�� 1DRSDN�� RSHUDþQt
V\VWpP\�V�Y\VRNêPL�EH]SHþQRVWQtPL�VWDQGDUG\�MVRX�SUR�ODLFNpKR�XåLYDWHOH�]FHOD�QHYKRGQp��QHER
E\�VL�QD�NDåGRX�LQVWDODFL�þL�PHQãt�]P QX�PXVHO�QDMtPDW�H[SHUWD�D�WtP�E\�VH�FHOê�SURGXNW�SRVXQXO
GR�MLQp�NDWHJRULH�FHQ\�L�PRåQRVWL�Y\XåLWt�
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VH� VWDO\�QRUPRX�D�SURWR�SUR�Q � H[LVWXMH� WROLN� U ]QêFK�DSOLNDFt�� -HGQi�VH�R� V\QHUJLFNê�HIHNW

VWDQGDUGL]DFH��RE �VWUDQ\�]�Qt�PDMt�SURVS FK��2YãHP�RSURWL�MLQêP�VWDQGDUG P��NWHUp�H[LVWXMt

QHMHQ�Y�WHFKQLFNêFK�RERUHFK�L�MDNR�]iYD]Qp�PH]LQiURGQt�QRUP\��MVRX�YãDN�:LQGRZV�D�QiYUK

MHMLFK�$3,�VRXNURPêP�PDMHWNHP��9êUREFL�DSOLNDþQtFK�SURJUDP �Y�UiPFL�]YêãHQt�HIHNWLYLW\

FHOpKR� RGY WYt� YODVWQ � ]GDUPD� D� ]FHOD� ~P\VOQ � S HGDOL� þiVW� VYêFK� SUiY� D� NRQNXUHQþQtKR

SRWHQFLiOX�VRXNURPpPX�VXEMHNWX��D�SRPRKOL�PX�WDN�GRViKQRXW�PRQRSROQtKR�SRVWDYHQt����7R

RGSRYtGi�KLVWRULFNêP�DQDORJLtP�YROE\�NUiOH�� NG\� WHQ�QHMSHUVSHNWLYQ Mãt� ãOHFKWLF�SUR� UR]YRM

NUiORYVWYt�E\O�]YROHQ�FtVD HP���JDUDQWHP�D�NRRUGLQiWRUHP�GDOãtKR�UR]YRMH�V�YêVDGQtPL�SUiY\�

$YãDN�YH�VW HGRY NX�VH�Wpå�NXUIL W P�QHOtELOR��NG\å�MH�SR�VYp�YROE �]DþDO�SDQRYQtN�YUDåGLW�MHQ

SURWR��DE\�XFKYiWLO�UHQW\�]�MHMLFK�VWDWN �

3UR�SRVRX]HQt�VWXSQ �ROLJRSROQt�RFKUDQ\�MVRX�Wpå�QHRSRPLQXWHOQp�QiNODG\�VSRW HELWHOH���SRNXG

MLå�Q MDNê�SRþtWDþ�YODVWQt��MVRX�WR�SUR�Q KR�XWRSHQp�QiNODG\�D�MHKR�RFKRWD�NRXSLW�VL�SRþtWDþ�~SOQ

MLQê�D�]QRYX�YHãNHUp�DSOLNDþQt�SURJUDP\�MH�PL]LYi��=SUDYLGOD�E\�Wpå�PXVHO�LQYHVWRYDW�L�þDV�GR

XþHQt� D� VH]QiPHQt� VH� V� QRYêP� V\VWpPHP�� 7\SLFNê� ODLFNê� XåLYDWHO� Y\åDGXMH� S HGHYãtP

MHGQRGXFKRVW�D�YODVWQ �VNXWHþQp�RGVWtQ Qt�I\]LFNpKR�SRþtWDþH��QHFKFH�VH�]DREtUDW�WHFKQLFNêPL

GHWDLO\��=GH�MLå�QDVWXSXMt�P tWND�PDVRYp�VSRW HE\��YODVWQt�NYDOLWD�RSHUDþQtKR�V\VWpPX�S HVWiYi

EêW�SUR�XåLYDWHOH�IDNWRUHP�YêE UX�SRþtWDþH����$�S LWRP�SRX]H�ãLURFH�UR]ãt HQê�W\S�SRþtWDþH�D
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��� ³.DåGi� RVRED�� NWHUi� PRQRSROL]XMH� QHER� VH� SRNXVt� PRQRSROL]RYDW� QHER� EXGH
NRQVSLURYDW� V� MDNRXNROLY�GDOãt� RVRERX�þL� RVREDPL�QD�GRVDåHQt�PRQRSROX�Y�NWHUpNROLY� þiVWL
REFKRGX�QHER�RGY WYt��PH]L�Q NROLND�VWiW\�QHER�V�FL]tPL�QiURG\��EXGH�SRYDåRYiQD�YLQQRX�]
W åNpKR�]ORþLQX��D�SRNXG�EXGH�VKOHGiQD�YLQRX��EXGH�SRWUHVWiQD�SRNXWRX�Då�GR�YêãH�������������
SRNXG� VH� MHGQi� R� SUiYQLFNRX� RVREX�� QHER� GR� YêãH� ����� ���� Y� RVWDWQtFK� S tSDGHFK� QHER
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RSHUDþQtKR�V\VWpPX�PX�]DUXþXMH�YROQRVW�YêE UX�XåLYDWHOVNêFK�DSOLNDFt�GOH�NYDOLW\�D�FHQ\�

6QDG�MHQ�KLVWRULFNi�SR]QiPND�QD�RNUDM��9�GREiFK�YêYRMH�:LQGRZV���H[LVWRYDOD�VSROXSUiFH�PH]L

0LFURVRIWHP�D�,%0�QD�SOQp�NRPSDWLELOLW �$3,�Y�MHMLFK�WHKG\�Y\YtMHQêFK�RSHUDþQtFK�V\VWpPHFK

:LQGRZV���D�26����8åLYDWHOp�L�YêYRMi L�SURJUDP �PRKRX�MHQ�OLWRYDW��åH�QHE\O�SURMHNW�GRWDåHQ

GR�~VS ãQpKR�NRQFH��3DN�E\�VNXWHþQ �H[LVWRYDO\�GYD�URYQRFHQQp��QDY]iMHP�VL�S tPR�NRQNXUXMtFt�

RSHUDþQt� V\VWpP\� D� S L� WRP� E\� SURJUDPiWR L� DSOLNDFt� QHPXVHOL� VY M� SURGXNW�PRGLILNRYDW� Y

]iYLVORVWL�QD�WRP��SUR�NWHUê�RSHUDþQt�V\VWpP�E\�E\O�XUþHQ�

2SHUDþQt�V\VWpP�MH�W\S�S LUR]HQpKR�PRQRSROX

2SHUDþQt� V\VWpP� WHG\� P åH� PtW� FKDUDNWHULVWLN\� MDN� LQIUDVWUXNWXU\�� WDN� RERUX� V� Y\VRNêPL

YVWXSQtPL�QiNODG\�QHMHQ�ROLJRSROQtKR�FKDUDNWHUX�DOH�L�RERUX�V�YêKRGRX�SUYQtKR�WDKX�D�WpP

S tPRX�EORNDFt�YVWXSX��7\WR�YãHFKQ\�U\V\�MVRX�YODVWQt�QHMHQ�YêUREQtP�WHFKQRORJLtP�V�H[LVWHQFt

H[WUpPQtFK�YêQRV �]�UR]VDKX�DOH�L�RERU P�SRYDåRYDQêP�]D�GRPpQX�S LUR]HQêFK�PRQRSRO �

3URWR�Pi�VWiW�SUiYR�]NRXPDW�FKRYiQt�0LFURVRIWX�D�SRVX]RYDW�KR�L�SRGOH�GXFKD�PRQRSROQtFK

]iNRQ ��WDN�MDN�MH�WRPX�Y�S tSDG �NODVLFNêFK�S LUR]HQêFK�PRQRSRO ��

.GR�SR]RUQ �VOHGRYDO�FHOê�SURFHV�D�SURNRXVDO�VH�SUiYQtPL�GRNXPHQW\��]MLVWLO��åH�VRXGFH�7KRPDV

3HQILHOG� -DFNVRQ�E\O�YH� VYpP� UR]KRGRYiQt�SDWUQ �YHGHQ�SRGREQRX� ILORVRILt� S L� SRVX]RYiQt

FHOpKR� SUREOpPX� Y� UiPFL� SODWQêFK� IHGHUiOQtFK� ]iNRQ �� 8VRXGLO�� åH� SRNXG� QDOp]i� ]iNODGQt

HNRQRPLFNp�U\V\�PRQRSROX�Y�QRY �Y]QLNOpP�RGY WYt��SODWt�L�SUR�Q M�VNXWNRYi�RPH]HQt�]HMPpQD

GOH� 3DUDJUDIX� �� 6KHUPDQRYD� ]iNRQD�� ³(YHU\� SHUVRQ� ZKR� VKDOO� PRQRSROL]H�� RU� DWWHPSW� WR

PRQRSROL]H��RU�FRPELQH�RU�FRQVSLUH�ZLWK�DQ\�RWKHU�SHUVRQ�RU�SHUVRQV��WR�PRQRSROL]H�DQ\�SDUW

RI�WKH�WUDGH�RU�FRPPHUFH�DPRQJ�WKH�VHYHUDO�6WDWHV��RU�ZLWK�IRUHLJQ�QDWLRQV��VKDOO�EH�GHHPHG

JXLOW\� RI� D� IHORQ\�� DQG�� RQ� FRQYLFWLRQ� WKHUHRI�� VKDOO� EH� SXQLVKHG� E\� ILQH� QRW� H[FHHGLQJ

������������ LI� D� FRUSRUDWLRQ�� RU�� LI� DQ\� RWKHU� SHUVRQ�� ���������� RU� E\� LPSULVRQPHQW� QRW

H[FHHGLQJ�WKUHH�\HDUV��RU�E\�ERWK�VDLG�SXQLVKPHQWV��LQ�WKH�GLVFUHWLRQ�RI�WKH�FRXUW���´
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XY ]Q QtP�Då�QD�W L�URN\�QHER�NRPELQDFt�RERX�WUHVW �GOH�UR]KRGQXWt�VRXGX�´��'HSDUWPHQW�RI
-XVWLFH�������
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2WHY HQtP� VSRUX� V� 0LFURVRIWHP� 6SRMHQp� VWiW\� YODVWQ � XG ODO\� SUYQt� NURN� NH� VNXWHþQpPX

Y\MDVQ Qt�Y]WDKX�VYp�VSROHþQRVWL�D�MHMtFK�KRGQRW�N�QRY �Y]QLNOêP�RGY WYtP�D�QRYp�HNRQRPLFH

MDNR�WDNRYp��3URFHV��NWHUê�EXGH�GORXKê�D�V�QHMDVQêP�YêVOHGNHP��.URN��NWHUê�(YURSX�WHSUYH�þHNi�

$þNROL�VWiWHP�QDYUKRYDQi�RSDW HQt�PDMt�VWHMQRX�ILORVRILFNRX�DEVWUDNWQt�SRGVWDWX�³OLJKW�KDQGHG´

UHJXODFH��WHG\�]DUXþHQt�URYQp�NRQNXUHQFH�Y�S tVWXSX�N�PRQRSROQt�LQIUDVWUXNWX H��GRSRUXþHQt

(YURSVNp�XQLH�SUR�OLEHUDOL]DFL�Y�MLå�H[LVWXMtFtFK�NODVLFNêFK�Vt RYêFK�RGY WYt��QHQt�MDVQp��]GD

REGREQê�SULQFLS�EXGH�DSOLNRYiQ�SUR�QRYi�RGY WYt�L�QD�VWDUpP�NRQWLQHQWX��9êVOHGHN�L�VDPRWQê

SU E K�VSRUX�YH�6SRMHQêFK�VWiWHFK�RYãHP�QHSRFK\EQ �RYOLYQt�EXGRXFt�HYURSVNRX�GLVNXVL�R

QiKOHGX�QD�QRYi�RGY WYt��

&R�QiV�YODVWQ �þHNi�]�KOHGLVND�OLEHUDOL]DFH�NODVLFNêFK�Vt RYêFK�RGY WYt�SR�YVWXSX�GR�(YURSVNp

XQLH�D�MDNi�MH�ILORVRILH�RQ FK�GRSRUXþHQt"�0XVtPH�GHILQRYDW�PLQLPiOQt�þiVWL�PDMtFt�FKDUDNWHU

S LUR]HQpKR�PRQRSROX�D�SR�MHMLFK�Y\G OHQt�]H�VWiYDMtFt�VWUXNWXU\�JDUDQWRYDW�YSXãW Qp�NRQNXUHQFL

GR�YãHFK�RVWDWQtFK�þiVWt�RGY WYt�URYQp�VRXW åQt�SRGPtQN\��6WDQRYLW�D�NRQWURORYDW�GRGUåRYiQt

PHFKDQLVP ��NWHUp�]DPH]XMt�]E\OpPX�PRQRSROX�H[WUDKRYDW�PRQRSROQt�UHQWX�þL�]QHXåtW�YêKRG\

SUYQtKR�WDKX��&Rå�QDS tNODG�RGSRYtGi�RGG OHQt�GRSUDYQt�FHVW\�RG�GRSUDYQt�REVOXK\�Y�S tSDG

åHOH]QLFH�� =DPH]HQt� N tåRYpKR� ILQDQFRYiQt� PH]L� QiNODGQt� D� RVREQt� GRSUDYRX� D� ~GUåERX

LQIUDVWUXNWXU\��*DUDQFL�URYQpKR�S tVWXSX�QRYêP�L�H[LVWXMtFtP�GRSUDYF P�N�GRSUDYQt�FHVW �D�WtP

S tPRX�NRQNXUHQFL��%HUJPDQ�HW�DO����������-DN�DVL�EXGRX�Qt]Np�WHOHNRPXQLNDþQt�SRSODWN\�S L

DSOLNDFL�VWHMQp�NRQNXUHQþQt�VPUãWL�Y�QDãLFK�WHOHNRPXQLNDFtFK"
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/LWHUDWXUD

-RKQ�6WXDUW�0LOO� ��������3ULQFLSOHV�RI�3ROLWLFDO�(FRQRP\�� VL[WK�HGLWLRQ��/RQGRQ��/RQJPDQ�

*UHHQ��/RQJPDQ��5REHUWV�	�*UHHQ�������

%HUJPDQ�/DUV��'R\OH�&KULV��*XDO�-RUGL��+XOWNUDQW]�/DUV��1HYHQ�'DPLHQ��5|OOQHU�/DUV�+HQGULN�

:DYHUPDQ�/HRQDUG���������(XURSH¶V�1HWZRUN�,QGXVWULHV��&RQIOLFWLQJ�3ULRULWLHV��/RQGRQ�

&(35�������

6XWWRQ�-RKQ���������6XQN�&RVWV�DQG�0DUNHW�6WUXFWXUH��&DPEULGJH��0DVVDFKXVHWWV��0,7�3UHVV�

�����

'HSDUWPHQW�RI�-XVWLFH���������6WDWXWRU\�3URYLVLRQV�DQG�*XLGHOLQHV�RI�WKH�$QWLWUXVW�'LYLVLRQ�

6KHUPDQ�$QWLWUXVW�$FW�����8�6�&����������)HEUXDU\�������7KLUG�(GLWLRQ��



Infrastruktura

P 1 P nP 2

S 1 S mS 2

I

N

2EU�� �� 6WUXNWXUD� W\SLFNpKR� Vt RYpKR� RGY WYt� �� URS\�� -HGQRWOLYp
UDILQHULH�6����6P�VL�QDY]iMHP�NRQNXUXMt�YH�ILQiOQtP�SURGXNWX��QDS �
EHQ]tQX��9ODVWQtN�URSRYRGX�P åH�GLVNULPLQRYDW�QRYRX�þL�H[LVWXMtFt
UDILQHULL�]QHYêKRGQ QtP�GRGiYHN�URS\�

Infrastruktura

P 1 P nP 2

S 1 S mS 2

I

N

2EU����9ODVWQtN�LQIUDVWUXNWXU\�Pi�Wpå�ILUPX�YH�YROQp�þiVWL� WUKX�
0 åH�S tPRX�NRQNXUHQFL�GLVNULPLQRYDW�]QHYêKRGQ QtP�S LSRMHQt
D�H[WUDKRYDW�PRQRSROQt�UHQWX�S HV�ILUPX�6��L�SUHGiWRUVN\�EORNRYDW
YVWXS�QRYp�ILUP\�
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