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Qbrtwnln wrwohl whquwd hnwwwnwldby E 2009 p. hntGhupl.
wwnpbnwpwn Jenwbuwyntdn Guuwanwly F hbunwwbnned pwnpdwglly
wbnblynipncGGEnn
(ccbsinfo@bankofengland.co.uk):

ThnhlGwhh danlwnlntd wnnwhwiinywo Gundhplbnl nt
wbuwlbinbGbnn unnn GG shwdnblGly UGgrhuyh puwlhh hunohplbnhl
nL inbGuwlbinlbnhl:

Cunph fudpwapplbln” Eanryne FiGjp (fy-thnun®
Andrew.blake@bankofengland.co.uk) b Dnwlstulin 2uwlbbunp
(li-thnuwn”™ Francesco.zanetti@bankofengland.co.uk):

bGauinnnbwlwl pwblbnh gnpontGbnipywl htunwaqnunnipiniGatnh
YGlhinpna, UGgihuyh pwlly, ©BnbinGhn Upnpp, Lnlnnl, ECZR 8AH:

Qbnluwnlh b GhinpnluyhlG inwnppbnwlh hwugbl
www. bankofengland.co.uk/education/ccbs/handbooks_lectures.hfm.

© Ulbghuyh pully (Bank of England), 2010 p.:
© 77 YLlhunpnGwlwl pwll, pwnqdwlnipiwl hwdwn, 2010 p.:



quuak LnNusSuwuINrUUL vnruank3u UnsSesnruLeNe

2py Idntn
(gill. hammond@bankofengland.co.uk)

Uzfuwphnid db6wlnud £ wyl YEGupnGwywh pwytph phyp, npnGp
qlwadh Guuwuwuwlwnpniil plnnilnud GO npwbtu ppbGg npwiwdwp-
Ywjhl pwnwpwwlnipjwl nwqiwywpnepjnil: 2010 p. ulgph npne-
pjwip 27 YGOwpnGwywl pwGytp hwdwpyby GO phwpdtp qGuth
Guwuwuwlwnpnd hpwlwlwglnnbbp, L 2wwn GpypGep qunlGynd GG
(hwpdtip qlwdh Gwwuwwlwnpiwl pwnwpwlwlinipjwl wbglbpnt
qhpéplpwgnLy:

Unyl atnGwpynud GepYwjwgpbp GGp hhjw; 27 YGGupnGwyw
pwbytph Yynnihg hpwywlwgynn qlwsh Gywnwlwnpiwld pwnwpw-
Jubnipjwld wobkGwywnpbnp wnwGdGwhwwnynipyniGGbpp: Un wnywi-
Gtpp hGwpwynpnipynid GG wwihu ybppndbine qlwsh Guwnwlw-
npdwal GnpwgneyG dnintignuiObpp, wjuhGeld® hpwywlwa L hGunpune-
ghnGwy YJuwjwgywénipjnilp, qlwdh GuwwmwlwihG gnigwlh2h dlLw-
ynpnidp, npnanuilbn Jujwglnn dwpdhGp L npnznudGeph YuywgdwG
gnpéplpwgp, YLbGwnpnGwywG pwGybph Ynndhg oquwgnpéynn
unnbGGpp L YwlhuwwbunwiGlpp, hwaybunygbihnipjwl  dbfuwGhqi-
Gtpp, hGswbu Guwb hwnnpnwygdwl L hpwwwpwlw)inpjwl nwgqiw-
ywpnipynLGhtipp:

2008 pywlwOhG wdpnn® nidqlnipjwdp no dwywiny npubnpjwé
$hlwluwnbunbuwywld dqlwdwdip hunwy hwpgwnpnidbbp £ wow-
ownpbp npwiwdwpyuwjht pwnwpwlwbnipjwlp, L qGwsh Guuwwnw-
Junpiwb nwquwywpnipjnclb wju wenwing pwgwenepyncl sk:



TJwylinl hpwwnwnpwlynipywl wehpny

Mipwfu G, nnp @Guwaoh Guuwnwlhwnndwl Jenwpbnuwy wu dGnluwn-
U FuwywunwOh Iwlnwwbnmnipywl LahunpnGwlhwl pwllh pGnphhy
pwnqdwlyly b huybnbl: 33 LGaunpnGwlhwl pwGlyl( wlG 27 LGGwn-
nnlwlhwl pwllbnhg £ npp qGwoh Guwinwlwnnpdwl nwqdwdwnn.-
pnLl t pnwlwluwglngd:

QUwaoh Gwunwlhwnndwl Gappn GhnpnGwlwl pwllbnl niGGO
Quuwah pphnwfu, nph dwlhwpnwln hnwwwnwldned  F UGnihGal,
bppwebng  ppwdwdwpyuyhl pwnwpwlwlngwl qnpdhplbn, hls-
whuhp GG inynuwnnnypbbnnp, GGaunnnGwlwl pwllhbnlG waonnid GG
wbmbGunipywl Ynw wiGwbu, npwbugh wwwhnddh QlGwaoh Guuwunw-
uypl dwlhwpnwln: Swon L uyniG qlGwoh wuwwhnynidp dwiwlw-
Luwlhhg LGGunnnbGwlhwl puwlGlbnh hhdGwlwl gnpndwnnypllinhg £, pwih
nn npw dhongny dbnp GG pbnynid GuyniGnipywl hwdwn wihpnwdbym
wuydwbbbn, nnnlp Gawwunbl inGunbGuwlwl woh L gpundwontpiul
wuwwhnddwln:

Fwywuwnwlbh  Fwlnwwbinnipywl Lahinpnbwlhwl pwilp qQlwadh
Owuwinwlwnndwl  nwqiwywnnpintGG pnnlaby £ 2006 pywlwih
hnlGdwphG:  PwlGlhla  niGh  npwdwdwnlughl - pwnwpwlwlnipjuwl
nwquwywnnipywl huwnwly b hwdwwwngwl pnowlwly, hlasn uwnpnn £
onhlwltiih vnnbiy hwlnhuwlwy nwnpwdwpnowlh wyl YaGinpnGwlwl
pwalitinh hwdwn, npnlp wognid GG Guuanwpnid QlGwoh Guuwiunw-
bunpdwG.: Unyl dGrawnynid Ghwpwaonduwo E 37 GP-p L qQlwdh
Ouwuinwlhwnndwl nwqoiwdywnnipinta plnnibwd diniu 26 GbGunn-
Guwlhwl pwllbnh nnwiwdwnluyhl pwnwpwlwlnipiwl pnowluwln.
Ut Gepwnnid b Guuinwlwnngnn qluwaoh dygnfun uwhdwlnedn, npn-
onLdbtnh Guywgdwl L hwnnpnwlgowl gnndnlpuwgltinn, LGGunnpnbw-
Luwl pwlblinh Unndhg hnwednn dnnbyGGpp L Guwlfuwanbunidbbnn.:

Uhlsl wydd qluwoh Guunwlwnndwl nwqdwywnpnipiniln thniin-
funipyntGGbn  hwlnmpdty [ wylpwlng, nppwlny ppnwlhwlwgdty £
npwdwdunyuyhli punuwpwlwlnipynil, pln npned, Qlwadh phpwfu-
Ganl hlplhl wndbpuwynn fuwphufulbn G0 wewyly nwanwlnnuwlwlb
QUuwduyhl vhowdwinh wuwydwlbbnnd:

3fy Inln

LGlinpnlwlhwl pwllbnh gnpdntGbnipywl
hbwnwqninnipyniGGaGnH YGawinnna, UGghuyh puwll
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Cnphwlhwjwlwl funup

Unyh dtnOwnpyph wngyuibbpb h op GG ptipdtp hhoGwywbnid YeGwn-
pnOwlwb pwGyEpp Yuwypbnhg: Iwwnnly 2Gnphwywinipinia Ghp hwjn-
Gnud 2myu 26066 whqlGwhwuinbh wowlygnipjwl hwdwn: GGnphwlw-
(ppynth GOp hwynlnd Gl gnwu YGhnpnOwlwb pwGybph dbp
qnnpéplyLp0GphGa, ndpbp unngbp L Gk GG wndywiGbpp, [pwgnbg
pwgpnnniibtipp:

CUnphwlwnipynl

Jwudhly Twhnwiwljwahi
Swjwunwbh 3wbpwwbnnpyw YGunpnGwywb pway,
Hapnlh Nhswpnupl
Uduwnpwihwjh ywhniunwjhG pway,
Jwqlbn QuyhwlnlGbhl L UGnnt UpGha uypl
Fpwahthwh eGupnGwywh pwy,
Uquunt bnuinbhl
Lwlwnwjh pway,
Uwnpwlw Quwnupughl b Mwpin Quipupughl
2hph YGunpnGwywb pway,
Uiy pn npmypl b Lwywl Uwhwnbughl
Un nudphwjh Swbpwwbunnepjwb pwy,
Nwlw Jwolnyuyhl
2t6tuhwyh wagquihb pway,
PGlowdhG UdnuyhlG
Qubwjh pwy,
funtwl Yweynu Ywunwlbnw SnLGanbupl
Quwnbtdwiwjh pwy,
Puywp dnlGlwlyhl L hwlGhly $619b6nhl
IntGquiphwjh pwy,
Bnpwnhl Nawnnipunlhl
Pupwlnhwyh pwy,
TMnppwnh Uwlwnmnunhl
hUnnGtghwjh pwal,

tn Opblpwfubnhl
Pupwjtih pway,



Uwlq-dnt qwlhl
Unpbwjh Iwlpwwbinnipjwb pwy,
Guwpyn Ennuwpnn Upqupwghl
Utipuhlwjh pway,
Uuwnpp NGGshnnhlG
Lnp 26jwlnhwjh wwhniunwyhG pway,
Yyliinpy OjubGhlG
Lnnybighwjh pway,
Enpp&l Undwuhl
Mbpnch YGGunpnGwywh pwy,
Dpuwlighuln Mty uyhl
dhihwyhbbbph YEGunpnGwlwb pway,
Snuypny Swpbshppl b dpinnn nnuunw bl
LGhwuwnwbh wgquwjhb pwy,
Inphlw UlinnhphlG
MnLdhlhwyh waquihb pwy,
Lhpywlw HnipolfishG
UGpphwih waquhl pway,
Uwdpn Unnpubhl L Gnbq Dwnbihl
Swpwywdphywb Iwbpwwbnnpjwl ywhniunwihb pway,
Jwlu M oyhl
Gytinhwjh pway,
Unpuwly Minninpuwlyniy pl L UpneGpunn bouidywpniuwnlohl
Quhiwlnh pwal,
InLubhl Unbgnuyhl, Ubhpwih Ybunhytyphl L Oyswy Snisby Loy huyhl
Pnipphwjh Iwlpwwbtinnipjwb YEGunpnlGwywb pwy:
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QGwah Guuwwnwywnpiwl qupgwgnLip nputiu
npwiwywpyuwihl pwnwpwywlnipjwl pwqiwywpnipinl

QGwoh Gwwwnwlwnpdwl vwhiwlbnidp

QOwdh Gwywwnwlwnpniip pGywpynd £ npwbiu rwgdwywpnipnt,
wyl ns pb wwpquuwbu npwiwdwplyuwjht pwnwpwywlnipjwb hwdwnp
Gwjuwwnbujwdé JubnGGGph wdpnnonepinil: UjGniwdtbw)bhy qnjnt-
pjntl nlbGO qOwdh OGwwuwnwlwnpiwb nwqiwdwpnipjwlb dh wpp
wnwbOgpwjhb tnwpptn.

1. qlGph YuyniGnepynilbp dhwGwbwy pGnniGynid £ npwtu npw-

dwywnpyuwiht pwnupwywbnipjwb hhdGwywb []uuumwu,“)

2. qlwsh Guwuwnwlwjhb gnigubhGtpp hwjnwpwnyned GG hwa-
nnipjwp,

3. npwiwdwpywihl pwnwpwlywlnipjniGp hhdGdwé Lt obéw-
owyw| nbnbGywwnynipjwl, wn pynd’ qlwsdh Yubfuwwnbuniyd-
abnh 4pw,

4.  pwthwlGghynipynitlp,

5.  hwyybwnybhnipjwb dGfuwbhquGbpp:

Qlwadh Gywwnwywnpiwl nwgdwywpnipjwl 2npwthtih wrwybint-
pjnLlp Yuwywlned £ Gpwlnid, np OGw wywpniGwynid £ npudwdwplughl
pwnwpwywbnipjwb hGswbu «ywbnGh», wjbwbu k) «hwjignnuywlnt-
pjwl» wmwnpptp, win wywwdwneny hhjwp nGdhip hwdwfu plnipw-
aqnpynud £ npytiu «vwhdwlwhwyywéd hwitignnuywbnipjwb» ntdhu:
£hlgp 2005 p. hpwwwpwlywé wfuwwnnipintlnd Gp6) £ «GGwsh
Guwunwywnpiwb nwqgiwywnnepintlp ywpnebwyned £ Gpyne hunw-
ynptlt wwpwlownywséd wmwppbp. w) dhohGdwdiybn hwwndwédnid
qlwash hwiwp vwhdwbOjwé unnyg pywihl phpwiu L p) wpdwaquwlp
nbwnbuwywb glgnuiGbpphl Yuwpdwdwaybn  hwwndwdénid:  Glwsdh
Guwuwwyp Gopwnpnid £ YwbnOwylnipjwlp hwydwé hwdwywpgh

ke Plhwbtin qltinh YuynitGnipinilp hwdwnynid | npwdwywnluyhl pwnwpwlwlnipjwl
hhdlwlwl Guunwly, wylniwdbluyGhy plnntGyws b hwpdh weGly Gwh wnlnbuwlwl
wohl nt qpuwnywdonipywll ninnywd odwlnwly Guunwllbpn: Unwyly dwlpwdwul
wbiv Epynh plnipwanphsttnh dwipwdwulbn huandwon.:
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gnjncpjnil, nph Yypw dwulwynp hwindwép Yupnn b fuwpuput) hbnw-
qw qlwah dwuhl hp wybywihpltpp»: YwOn0hG hwyjwd Gowh hw-
dwywpgh wwjdwbatGpned Yahinpnbwlwb pwlGyp npubinpned £ gbgnid-
GGph0 wpdwqubpbint ubithwlwl hwjgnnuywbnep)ncl, ophlGwy hGs
dwiwlwywhwunydwénid qlGwsdh gnigwlhyp YbGpwnwndlb] Guuwunw-
YuyhlG dwlwpnwl:

dnindnpnp (2003 p.) L UYLGunGp (2007 p.) gnug Gh wnytif, np qlw-
6h Gwwuwwlwnpnudp Ywpnn b dnnwpydbp pwnwyniuwhb Ynpuinp
dnLGyghwyny, npp Yuqigwé b Gywinwyhg qGwsh gnigwlhoh 26ndwb
pwnwyntunt gniiwnphg L Y2rhg pwgqiwwwnlyywsé ILU-h stnpwéph
pwnuwyniuny: GnpéGwywbnid qlwsh L ILU-h Yuynbwgdwb hwdwn
unpjwé hwiwwwwmwufuwb Yohebbpp hwjwbwlywb £ nwnwbybh dw-
Owlwyh pbpwgpnit: Iwjwlwlwb £ Gul, np npwlp wwjdwbwynp-
Jwo (h06G YEGupnGwlywh pwGyh Jwpynibwynipjwdp. tpp YhGunpn-
Owywl pwOyp dguinud t &tinp pbptp JupyniGwynepynil, www wyh
wlwwjdwb wybh d66 Y2hn Yunw qlGwsh YuyniGwgdwOp:

QUwoh Guunnwlwnniwl huybigwlwnpouyhl L gnpéGwlwli
quinquignLdlbn

QOwah Gywunwlwnpiwb nwgdwywpnigjwl plnnllnudp Wwinwu-
fuw( £ ng pb Gnp inbGnbuwghnmwlwb dtnwénnnipjwlp, wy hpwwnbuw-
Yl wwwwufuwld npwiwdwnpywiht gnwe pwgiwydwnnipiniGbbinh
Awfunniwlp: SGuwywbp L gnpdtwlywbp Ybpohl dh pwlh nwubwdi-
Jjwybtpnd dhwuplb GG qupqugt), L wjdd qlwsh Gwwwnwlywnpdwh
dwuhl wywnGdhwlywl gpwywlnipjwlb 06§ wwpwp éhLuu_nnL{bL:(z)
QGGpp YuwyniGnepjwb Guwwnwyhb hwubbint hwdwp npwdwywnyuhG
pwnwpwlywbnipyntlp ywhwbenid £ wojwlwywb fuwpufup weluynt-
pjntl: UGJwlwlywl fuwphufup wlwlwywb thnihnfuwwbh wipw-
gpnudb £ qOwdp Gpywpwunl dwiwlwlwhwwnywdénid guén wwhbpnt
hwiwn: Mwwndwlwbnptb YEGunpniwywb pwGybpp npwtu wiywlw-
Jwl puwphufu oquwqgnpétp GG nuynt swihnpnzhsp Ywd wqquyhl
wndnyph wdpwygnidp 46y wy ndbin wpdnyph: Udpwgpwdé thnfu-
wndtipltiph PpGwnnGyninwb hwdwlwpgh thingnidp jnpwbwuntlw-

@ Stumpuul L gnpdluwlwlngpjuwl hnfuugnbgnipiniln plhwplynid b 360ntnp, Lusl-
pnunp b Tnwuwnh hbunwagnunneygineGaGpned (2009 p.).
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ywaabppG, gniquygybtiiny pwpdp qlwany, hwlqgbignt) t Gnp fuw-
phufubGtn thbwpbint wbhpwdbnnipjwb: Unwhuh Gnp fuwphufu Ep
thnnh wnwewpyp: ApuntbwlwbGbphl dnGEnwphqip hwdwnpynid Ep
npwiwywpywjht  pwnwpwlwlnipjwl qbGpwyw ninnnipynil, nph
wwjdwbbbpnd  YGhunpnbwywb pwllytpp wnbGunbuncpjnilnid  thnnp
wnwownyp JGpwhuybnt shengny huyncd thG qltiph dwywpnwyp: Hw
wwjdwlwynpywé tp wijwlwlywh dwiuutiph L thnnph pwOwyh dhol
YuynilG Ywwh gnynipjwdp, npp hwynGh £ npytu Onnh pwlwywywb
inbGuncpntG: Uhpnb dphndwlp qupquglbing pwlwlwlwb nbunt-
pjnLlp’ wlnky k, np thnnh wwhwOswpyp wwjpdwbwynpywé t, hGswbiu
L wyGywynd kn, dh wpp dwypnnbGunbuwywb thnthnfuwywGGtpny,
hGunbwpwn, YahnpnGwlywb pwytpp Ywpnn G0 yGpwhuybip dwuuncd-
GGpp L qUwdp  wnbwnbGunipjnilnid  thnnh  wnpwownpyp thnthnfubnt
dhongny:

dppndwlbh wdpwgpdwd thnnh wnbunipntlp GOopwnpnid £, np
qUwsh YynGypbn dwywpnwyp OGwwwnwlwnpbine hwdiwp YGaGunpn-
Gwywh pwOytpp wbwp £ thnnh wnwownyp hwydwpybl G GGnY
dwypnunbunbuwywh thnihnfuwywGGtph hGn npw nlGbgwéd Ywwhg:
Wu Ywlnbp yGaunpnGwlwb pwGybppG |ny thnpp hwjbignnulyw-
Gnipjwl hOGwpwynpnepyntbd £ wwihu ubthwlwb nwwmnnnepniGGtnG
nLOGOw nbnbunipjwlb whhpwdtizn thnnh wnwownyp qhwhwwnbnt
gnpénid: Mpwdwdwpywihl pwnwpwywlnipjwl hweonnuly Swyw-
LwihG Ywpqwynpnd hpwywbwglnnltpp gnpélGwywinid hwpyph Gh
wnb| thnnh wnwownyh b nlbnbuwywhb Gpunypltph dhole tmwwnwbn-
nwywbnipjwb hwbqwdwbpp: PGpOwGyEh thwunwpyned k, np qGwsh
Guuwunwywnpiwb rwqiwywpnepjnilp 2w wenedbGpny ywpunwyw
E wl wpwqliwwnmhqohl (hpwwnbuwywb), npnd PnilnbupwGlybG hp
npwiwywplyuwjhl pwnwpwywlnipntGld tp hpwywlwglnid nbnlu
nipuntbwlwOGtphG. «PnllnbupwOyt wbninnwyhnptl hpwywbwg-
OGnud Ep qOwdh Gwwuwnwlwnpnud thnnh wdp nhunwpybind npwtu
Swywwjhb gnigwlh, hGsp hGwpwynpnipynth tp wnwihu GuiuwGb
hp pwnwpwywbnipjwl ninnnipyntGatpp: Uwubwynpwwbu, Gpp hw-
YwuntpyntGGbp EpG h hwyn quithu thnnh wsh L qlwdh Guwwnwywihh
gnigwlh06ph dhol, PnilnGupwOyp hpdbGwywbnd GwfupbGunpnid Ep
066 Yohn wnwy qOwsh OGwywwnwlwihbG gnigwbhGbphG» (PGpOGwOyt L
Uhhny (1997 p.)):

b Jtpon, npwiwdwplwihl pwnwpwywlnipjwb dwywjwihl Ywp-
qwynpnudp 2w GpypGtpnud dwfunnynud t, npnghGunble Yuyndh sknp
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thnnh wwhwGswpyh gnpéwrnypp: Wu wbGlwynilnipjwl wnwowg-
Gwlp Gwwuwnnnn hwlquwdwbpGtphg thG wwwlwbnGwywnpgndp, hGs-
wtu Gwb Phlwbuwlwb Gnpwpwnnepjncbbtbipp, wywnmphybtiph Gnp nb-
uwybGpp, pwlywihl hwdwywpgh wwwdihebnpnnipjwlb waép: PGswGu
Go6) £ bwlwnwh pwGyh Guiuyht yurwywnphs NG Lpnna hp hwyinlp
aGYOwpwlnip)nilnid «dbbp s pbghlp npwiwlwb wqpbquunGtpp,
wj nhwlp |ptighl dtig»:

NipuntOwywatph YGuphG thnnp wywiwht Ywpquynpiwl dw-
funndwlp L hGGuniOwlwGGGphG wdpwgpwéd thnfuwndtipwhb wi-
pwygniiltiph pwnuwpwywbnipjwl nwwwdwlp hGunbnid £ npudw-
Juwpywjht pwnwpwlwbnipjwb Gnp qlwsh Guuwunwlwnpiwl nwg-
dwywnpnepjntlp | nnuignn thnfuwpdtipltGpny: 4bpphlu hwdwhndls Ep
wyn dwiwlwy qbipwywinn wyt wywnbihwlywd hwiwlywndnipjwln,
npp pwpngntd tp, pb hbg upnn £ L hGs sh Yupnn Yuwnwpt] npuwiw-
Juwplwjhb pwnwpwywbnipjniOp:

hGs £ d6g wunitd dnGGunwphunwwb nbunipinilp: UnwohG. hbg-
wbu gnuyg GO inydbp dphndwlp L dbiwup, dannwwtiu pwpdp qlGwsdh
dwlwpnwyp sh hwGgbglnid pwpdp nlnbuwywb wdh L gpunywént-
pjwl: Uyu hwinquintlph pGnnilnidp npnwyhnpbb oqlnid £ hpwdwnp-
gb| ywpdwdwiybinm ywhwbowny uwrwydwpnn Ywd d2qnpinnn npwiw-
Juwplwjht pwnwpwywbnipjntbhg L YGhuipnbwbw| qOGph Yuynilne-
pjwl dhohGdwiytin fuGnph Jpw, hGsh b pOyws b qlwdh Guwwnw-
Junpiwl nwqiwywnnipjwl hhdpnuﬁ:(” Epypnpn. qGwind wykh dGé
Swlwgnid GO unwGnd gwép L Yuyntd qOwsh wnwybinipynibGbpn,
hGswtiu Gwb qGwsdh dwiuuwwmwnnipjwl dwuhl hpwgbywénipniln,
Gaqpwywgltiny, np gwép qlwap unghwiwlywb pwppp t: d0wsh Guw-
nwyh vwhdwbdwb ntdhilbpnid qbtph Yuynibnepynibp YGGunpnGw-
Ywb pwaytpp hhdlwywb Guwwwyb £ Gppnpn. GepYuwyniiu gpwlw-
Gnipjwl db9 066 Ywplnpnipyntl £ wipdned npuwidwdwpluihlb (pwnw-
pwlwlnipjwlb oty qGwadh uwwunitibGbph fulnphG: Uwubwynp hwun-
Jwoéh uywuniibbph Jpw npuwiwdwpyuwihl pwunupwywinipjwl Yuw-
jugnwd npnandbbph wgnbgnipinitlp Yuplbnp Gywwnwenid £ nupdbg

D U wlnmdp, wnipwm, sh GGpwnpmd, pb npwdwdwplughl punuwpwlwlngnip
Gbpanndnipyncl sh nibGblnd inlunbuwlwl woh L @luwdh Ynw hunpdwdwdlbn hwmgw-
ond. wuwpquiwbu npwdwywnpluyhl puwnwpwlwlinipwl hnfuwlbgdwl dGfuwlhqilt-
nned welw Gplhuwnp L hnihnfuwlwG jwqebinp fununcd GG wyl dwuhl, np npwdwywnpluyhl
puwnuwpwlhwlnipinian pnbwywlwl pwnwpwlwlnipinti sk Qunpowdwilbn wwhwl-
ownlh Gunwdwndwl hwdwn:
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(pwnwpwlywbnipntd hpwlwbwglnnGbph hwdwn: SGunGuwqbinGbph
(zppwlnid wryw hwiwywpénipywlb $nGh ypw qlwdh Gwwnw-
Ywnpniip nhuinyty £ npwtu (qGwsh uywuniibtipp fuwpufubpne wpnyne-
Gwybuwn Gnwbwy:

QGwoh Guunnwlwnndwl thnpdh ncuntdGwuppnpiniGaen

Lwh dh pwpp ntuntdGwuhpniepyntGGbp, npnGp YGGunpnGwlywb pw-
ytiph Yynndhg hpwlywlwgynn qlwsh Gywunwlwnpiwb nwgiwywnnt-
pjntlp hwdibtdwwnnid GG ny qOwdwht OGwywuwnwlybbp hGunwwlnnn
pwnwpwlwbnip)nLGGGph hGwn: Pnip L Ctiphnwbp (2003 p.) hwibdw-
b 60 S324 GpypGEpnd hpwlywbwgynn npwiwydwnpywihl pwnwpw-
Ywlnipjwl wpryniGpbtipp L hwynGwpbpt, np wyG GpypGtpp, npnGp
dphOsl hGGunLOwlwGGbpp nulbghl] GO0 pwpép qOwd, hwonpn wnwpp-
GtphG gpuwagl] GO qOwdh Gwgbgiwl wybih pwpdp dwlwpnwy,
pwl wyb GpypObpp, npuntin Wwwndwywbnptl wpdwlwanyb] £ gwén
qlwa: Lpwhg thwunwpyl wyb k, np. «Gpb ndwlp wfuwwnnid GO GYw-
gbtiglti| qGwap dhbsk ohohl dwywpnwy, nw sh Gawlwyncy, pb qbwdh
Owwwnwlwnpnidp pwpbiwynid £ hpwyhdwyp»:

Ujntu nuncdGwuppniepyntGGbpp wlnnud G0 hwlwnwyp: 3pynGeGp
(2004 p.) qupquglbiny Pnih L CphnwGh ybpinidnigynilpn” wwnqb t,
np qlwdh Guuwunwlwnpiwl nwqiwydwnpnipjwl npnbgpnidp dwulw-
yhnpth £ Guywuwnbp hGGuntGwywbGGEpht wpdwlwgnpywé qbwsdh GYw-
gtigiwlp: dbqwb L dhaybphnp (2005 p.) pwgwhwjwnty GG, np qhGwadh
Owwuwnwywnpiwb nwqiwywpnipjwl Yhpwenidb oqlb) t Ypdwuinbint
Gdwl nwqiwywpnepjnild npntigpwé tpypbbph qOwsh dwywpnwyp L
nwwnwbnnwywbnipynibp:

Gpt plnniGtGp, np hhoGwynpgwé sk wyl Jywynepynclp, pb qlwa
Gwwunwywnpnnbtpp qGGph Yuwnitbnipjwl wwwhnydwb hwpgned
wdbih (wd 66 uwuwwpnd hptibg wnwpbinipjntbp qwd sGuwnw-
JwnpnnGtph hwibdwwnnipjwip, wybh hwdnghs £ nwelnd wyl tdwh-
nhy Jyuwjnipynilp, pt qGwsh Guwwnwluwihb gnigwbhzp Ywpnn £ nin-
nnpnhs LhO6] L fuwpufub] Owsh uwywuntdGGpp: Opdwbhnbup L NLhy-
jwiup (2003 p.) gnug GG nyby, np qGwdh Guwunwywnpiwb nwqiw-
Jwpnipjwl hwnbw gnigwpbipynn hwdwlwpqujhb dnintignidb wybith
Ywlhuwwnbubh £ nupédbnid wn nwqdwydwpnepynilp L dGéwglnud &
uwwuntibbph ypw hGwpwynp wagnbignepjnilp: NuncdGwupptiny, phb
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nppwlny t wyGywiynn qhwsdp inbnwwpdynid h wwwnwufuwb nlwnb-
uwlwh GnpnipyniGGtph, LuhGp L wyinp (2004 p.) wwwgnigb| GG, np
qOwsh Guuwunwywnpnd hpwlwbwglnn GpypGGpned qGwsh nbwyw-
Uanj(r;;.[:lCl wybh Ywpd k, huy uywundGbpt wytih (wy G0 fuwpufu-
ynea:

Swdbdwwnwpwn ybpetpu wryw G0 Edwhphy ywynipyntbGbbp quip-
qugnn 2ntjuwjwlwl nbwnbunipjntGGbpnud qOwsdh Guwwnwlywnpdwb
nwqliwywpnipjwl hpwlwlwgdiwb Ybpwpbpjw: UU3-h Juwnwpwéd
htunwgnunipntip® wwnab £, np «...qGwsh Guywnwlwnpnwdp, pun
Enipjwl, gnignpnynud £ guép qlwsh, gwén qlwdh uwwuniibbph b
qlwsdh gwén nwwnwlnnwywbnipjwl hbtin h hwhwnpnuib wy nwg-
dwywpnepjnibGGtiph»: UJGhG, qOwsh Gdwl wpnyniGplbpp dGrp GG
ptipyt; wnwlg nbnbuwywbd wsh ypw nlbbgwd pugwuwlwb Gep-
gnponipjntbbtph L tinnynuwnpnypGtph nmwunwbnnuywbnepjwb: Jbp-
pbpu UU3-G thnpdbp £ GG, pb npwiwdwnplwihl pwnwpwlwlnt-
pjwl np nwqdwywnpnipyntGb £ wpwybp hwonnywdé 2007 p. Guyph nt
ubGOnwopbpph qUwjhG glGgnuiGbph htnbwlpny wrwowgwd qlwdw-
Jh0 uwywunwdGEpp fuwpububne gnpénuy, L Ggpwlwgnk, np «qupgw-
gnn wnGunbuncpyntb0tpnd uywunwdlbipp fuwpuputipne gnpénld qlwadh
Gwwwnwlwnpnedp pun Encpywl wdtith wpynibwybin pwnwpwywbnt-
pjnth t Gnb, pwl npwiwdwnplywjht pwnwpwywbnipjwb wypGupw-
pwyhG dbfuwGhquGtpp»:®

QOwah Gwwwnwywnpiwld nwgiwdwpnipjwl Ybpwpbpjwg wnlw
tdwhphy Jywynipjnibp dhwbwOwy sk, pwyg hhdGwywbnid fununid
wyb oGhuwGhgih wpnynibwybnnipjwl oqunhl, npl0 wwwhnynid
gwdép qlwd L hp 2nipop fuwpufuntd qlwsh uwwunidGbpp hGswbu
qupgqwgwd wnryntGwpbpwlwb GpypGbpnd, wjlwbu £ qupgqugnn
2ntjuwywyw b nlunbunigyncGbbpnud: UjGniwdkOw)Ghy, hwpy £ GYwwh
wn06] wyn nwgiwyjwpnipjwl pGnni0dwb whhpwdtwnnipjwb hwiquw-
Gwlpp: QGwash Gwwunwywnpiwl rwgdwywpnipgintd plnnibwéd wn
GpynGGp wyn pwyhl nhdtp G0 h uwwnwpnudb pwunwpwlwb nt inGunb-
uwywb pwpbthnfuncibbph wybiih (wyG gnpéplpwgh, npp hwdwfu G-
pwnpnid £ wngwy Gpyph hGuinhunnighnGw Ywrnigywépp pupbiw-
yGnt, ophbwy YGownpnbwywb pwGyht Yuwbnbwnpwywb wblwfune-
pJnLb tnwnt Guywwnwly:

@ Stu Gule Ynuppuyluly L wyp (2006 p.):
@ St UU3-h World Economic Outlook, (2005 p. witiwn):
@ Sty UU3-h World Economic Outlook, (2005 p. hnlunkuptp):

14



Npn GpynpGLpnud qlGwdh Gwwwnwywnpiwb nwgiwywnnipjwb no-
nntinudp npwbu npuwidwywplyuwiht pwnwpwywbnipjwl Gnp dbfuw-
Ghgu ninbygyt| t Gwl wybh (wy hwpywpjnipbinnwihl pwnwpwlw-
GnipyntGGEpny  (Owulwynpwwbu LwinhGwwdbphyjwb GpypGepnd):
Qlwah Gwwunwlwnpiwb ntdhih plnniGnudp hwdwhu ninbygyb)
ytGunpnGwywb pwlyh Yurnigwdpnid nbhubGhywlywb hGwpwynpnt-
pjwl unbinddwip, hGswbu Gwl dwypnnbGunbuwywb nyjwbGbph npw-
yh pwpbwydwdp: Lwbh np qGwdh Gwywwnwywnpnidb pnhwlnep wn-
dwdp wwjiwlwynpgwé £ npwdwdwpyuwiht pwunwpwywlnipjwb wnn-
ynuwnpniph thnfuwbgdwl [wyh Yhpwrdwdp, npny qupqugnn 2nt-
Juwjwywb wnbunbuncp)nlbbbp pwytp GG adGrGwpyt; $hGwbuwlywh
hwinywdéh nidtinuglbint L qupquglbint nunnnipjwdp: IGnLwpwp,
hwywlwywb t, np qlwsdh Guwunwywnpiwl nwgiwywpnipjwGh
wlglbinig htiinn npuwiwdwpluwiht pwnwpwywbnipjwlb wnpnniGp-
Gtph pwpbiwyndp (wyb hdwunnd YuwjdwlGwydnph nGnbuwlw
pwnwpwlwbnLpjw qLuno,LugnLLin:(s)

QGwoh (hundtp Guuwunwlwnpnd fpwlwlwglnnbbn

Qéwblywpnid gnuyg GG inpynid 2009 pdwlwbh npnipjwdp qlwsh
(hwnpdtp Guuwuwlwnpiwb nwgdwdwpnipntl npntigpwé 27 Gpyp-
Gtpp, nwgiwydwnnipjwbb wGglbnt mwnhqunn(6), hGswbiu Gwl nwq-
dwywnpnipjwlb npnbgpdwl ywhhb qpubgywé qhwah dwlwnpnwynp:

QOwah Guwwnwywnpned hpwywbwglnn YaGunpnGwywb pwbytiphg
9-p Ghpywjywglnud GG qupgwgwd wpryntGwptpwlwh Gpypbkpp, huy
18-p° qupqugnn tpypbtpp: G0wdh Guwunwlunpiwb nwgiwywnnt-
gjnLh pGnnLGwé wnwehl Epyhpp Lnp 26 wlGnhwa £ 1989 pdwlwha,
hul ybpeohlp Ubpphw, npG wyn nwgdwywpnipjntGl pGnniGbp £ 2009
pywlwbhG: Upwyh tptp GpynGtpp (ShbGiwbnpw, Puywbhw L Uinjw-
yhw) YGhuinpnGwywb pwbytbp nnipu GG GYGL qOwdh Gwywwnwywnpdwl

@ YU3-G Gpmudd £, np «quidh Guunnwlwnpdwl wllhwgn ognunGbpp uwpng &0 dwu-
Gulipnpbl wpnwgn by wyn GpyplGbpnid ppwlwlwgdnn GEpphl dnbtinwn Guwnwywn-
duwl hwdplnhwlnin npwlp b npwlg qupnqugdwl dwlwnpnwlny:

@ Qowllywn 1-ntd gniyg GG wnpydmd qUwsh Guuinwlhwnndwl pwnwpwlwlnipwli
wwpinnbuwwbiu plnntGdwl nwnpbpybnnp: Npnpy Gphplbnp, Guwfupwl wwpnnbuwwbu 06l-
Guinhtyp, pnwlhwlwgnty 66 qlGwoh Guunwlwnndwl wlninnwlp Juwd ns pnpdwy
puwnuwpwlwlnipinlb:
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nwaiwywpnipntbhg ywwywdéd bGypnjh plnniGowb htGwn: Npny Gpyp-
Gtp, (hOGnY whgniiwihG nGunbunigjntGlbin, wGgbp GO0 qGwdh Guw-
nwlwnpiwl nwgdwydwpnipjwl. npwbp G0 26fupwih Iwbpwwbwnnt-
pjnLbp, IntGquphwa, Lhwuwnwp L, ybpetipu' 3wjwuwnmwbp: 2Qupqu-
gnn th pwlh GpynpGbp qOwsh Guwwnwywnpiwlb nwgdwywpnipntl
plnniGb] GG 1997 p. 8qlwdwihg hbwnn, hGsh wwwndwnny wyn Gpyp-
Gtph wndnypbtipp wybu skhG ygynid nplk wpdneph:

Qowllwn 1. YGwaoh (hundbp Ouuwnwlwnndwl puwnwpwlwlnipin i
hnwlwlwglnn 27 Gpyplbpp

Qlhwah dwlwpnwln (%)
18
16
& Yunntduyw
& Qwiw
14
12
Dbfupuw
10 ¢ ¢ Inelquippuw
Ynynidppw hannlbghw
hupuyly ¢
8 & Ubpuplyus
Lﬁhwumwﬁ /Znui/l[/'/vz @ Brupppw
Utpphw
6 Iny. unplbiw
Yuwluwnw hujwilnpuw
4 Lnp 26winpuw ¢ Upwgyuy Bweuwdnpnipinii 2hh & Dpufyplttn
¢ bftegfus & Fwywunwl
2 4 Uuinpuw pur Fruafupu & & U3
cutnf & Bupuwiy
0 4
& Tbapne
2 . . . . . . . . ! ! ! ! !
89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09
LBunqugwd wpnyntGwpbpwlwl bphpGep & 2wpqugnn bpyplbbn

Unpynipp UGgihuyh pwlly b wyy GeGunpnGwlwl puwllhbnh hlinbnlbunuyhl uypbn:

Epynpltph 066 dwup qlwdh Guwunwlwnpdwb nwgdwywpnipjnil
pGnniGG) £ wpnGG huy nGGGwind gwén qlGwsh dhowdwyn L whquy
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pwgwuwlwb dténpntd (MEpn): Uw funund £ wyl thwuwnwpyh
oquhl, np qUwsdh Gwwwwlwnpnuip Yupnn bt L s h0G qOwsh Gw-
qtigiwl owwnhiw] npwiwdwpywiht pwnupwywbnip)nil, uvwluw)h,
puwn tnipjwl, wpnynibwybun £ qOwsh uwwuntdbbpp Gwwwnwluwyhb
gnigwbh2h 2nipe fuwpupubne L, hGnbwpwn, qO0wsdp gwdp n Yuynih
dwlwpnwyh ypw wwhbnt hwdwnp:

Swén qlwsh thowdwjpp hwidwfu £ hwdwpynid qlwdh Gwwwnw-
Junpiwl Owhiwww)jiwb hhdGuwlywind wwpowbwynpywé pwnép L
nwnwinnwywb qiwdh wwjdwbabpnd wyl Ywlbfuwwnbubne, hGswbu
Gwl qOwsh GwwwwyuwihG phpwiuhbG hwulbint nddwpnipjwdp: Uju
wwpwaquwjnty, qOwadh phpwfup swwwhnybint nbwpnid, dGéwlnld k
yGGunpnGwywb pwayp’ ubithwywb JupyniGwynipyniGp Ynpghbin nhu-
Yp: Uhw pG hGgni, 2w YGGupnGwlwb pwbytn, Gwfupwlb qlwsdh
Guwunwywnpiwb nwqiwywnnipjwlp ywnnbwwbu waglbip, Gw-
fupGuinptighl uywub| dh0slk qGwdh Ywrwywpbhnipjwb yGpwlywbql-
Gwl wwhp: UWOniwdbOwyGhd, pupwjtih nt Gquunbdwiwih thnpép
gnijg b tnwhu, np qlwsh OGywwnwlywnpiwb nwqdwydwnpnipynilp hw-
onnnipjwilp hpwlhwOwgdb t npwbu qlwsh Gwqgbgiwl nwgiwyw-
pnipyntlh (hupwytith nGwpnid nw wtinh t nlbbgt] qGwsh owwwmwlyw-
npdwb ng ywunnbwywb nbGdhdp wwjdwbbGpned):

QGwah Guuwwnwywnpiwl nwqiwywpnepyncltin
hpwywlwl dwlnuwn b §50unpnbwlwl pwlhh wolwfunipinio

QOwdsh Gwwwnwlwnpiwb yGpwptpjwp hpdbwywb vwhdwbniibs-
pnid welw £ wjl wwhwbep, pun npp’ qGGph YuyniGnepynitbp npwdw-
Juwplwjht pwnwpwywbnipjwb hhdGwlywb Gwywwnwya t: tw undnpw-
pwn wipwagnyntd £ YGaunpnGwywb pwbyh dwuhb optlpnid: Iwdwfu
yGaunpnbwywb pwbyh dwuhb optGpnid npwbu odwlnwy fulnhp wy-
pwanyntd £ Gwb wyl, np yGonpnbwywb pwbyp (wjbnptb odwlnw-
ynud £ nlOwnbunipjwl pwpquywddwlp L pwpbybgnipjwl wdpw-
Wlndwap: UnwGéhb GpypGGp Gepyuwywglnn wnynuwlybbphg Gplnid £
qOwd Gwwwnwywnpnn YGGunpnGwywb pwbybph hpwdwlwb hwgn-
pnipjntGOBph Gowlwlywih pwqdwqulnepinilp: OphGwy, Uunpw-
(hwih pwOyp Gpywyh (pwagnpnipjntt niGh qGGph Ywynibnipjwb L
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gpwnywoéntpjwl  wwywhnyiwl  hwiwp, dpOsnbn YwlwnwynLd
yGaunpnOwywb pwayh hhdGwywb fubnhpp «bwlwnwih nbnbGuwywb
nt $hlwluwlwl pwnpbytgnipjwlp uwwnmwn Yubqlth E»:

QOwash Guuwunwywnpnd hpwywbwglnn Yahunpnbwlwb pwGytiph
dGowdwulnipynt0b odinywé £ YwbnGwnpwihlG wGywfunipywlb hpw-
L{LUUI"ILpJLUlijm UGGunpnOwywb pwGyh wGywhunipjwb Ybpwpbpjug
gnpwlwbnipjwl 069 hwdwfu b wpwbGdbwgyntd «Gwwnwyh uwhdw-
Jwl wbywpunipynil» hwulbuwgnipjnilp, Gpp YGaunpnOwywb pwGyb
hGpGnipnylb £ uwhdwOnd  npwiwdwpluiht  pwnwpwywbnipjwb
fulnhpp/Gwywwnwyp GioGinYy «gnpéwnlwlywb wlywhunipnil» hwu-
ywgnipjntlhg (YGunpnGwywb pwbyp Yuwrwywpnipjwlb wgntignipjnt-
Ghg wOywfu npuwdwydwpluwihl pwunwpwywGnepynib £ hpwlywbwglnid
qlwgh OGwwwwyhl hwubbint hwdwp): Ppulwinid wju nwpwisw-
wnnilb wylpwb b hunwy sk Ypwdwdupyuiht pwnwpwywbnepjwl
dbpoltwlwl Owwuwwyp qbbph YuwynilnipyncGh t, pOsp unynpwpwn
wipwagnpynd £ optGpniy, L «OGwwwwyh uvwhdwldwl wGlywfunt-
pjntlp» wyn nbGwpntd nwrbnid £ qbtph YuynilnepyniGp (wyuhGpl
qGwsh Guwnwyp®) uwhdwGnn Epipnnn Yungh fulinhp:

Gpp qOwdl hp YuyniG dhowdwypnud sk, hOswbu nw Gnb £ qup-
quignn 2nitjuwjwlwb nbunbunipjntGbbpnud qOwsdh Guwwnwlywnpdwb
nwaiwywpnipntd  npnbgpGint dwdwOwy, qlwdh Guwuwnwlwihl
gnigwlh uwhdw0bp, pOswbu Owl qOwsdh OJwqbgdwl ninhl L
wpwanipintOp npntiip pwnwpwywlnipjwl wibkGwtwlywb hwpgbpl
GO: QOwsh OwwuwwlwihlG gnigwbh uwhdwlObint Ywpnnnipnilp
YthunpnGwlywb pwGyh wolwhunipywb twlywb tnwnppb t: Ujnu Ynnihg,
wybbpl £, np uwrwdwpnipjwl hwdwnp whwybun t, Gpp qlwsh
gnigwlhyp Guwwnwywnpynid £ pwgwhwjnnptb, hGsG pun Enipjw
wybiLh htwn £ wib] hwdwwnbn swlpbpny fupwiuncuting hwpYwpjne-
otitnwyhl L npwiwdwpluwjhlt pwnwpwywbnipjntGGtiph hwdwnpnidp
ywd thnpdbin pwguwnt] wyn Gpynt pwnwpwywlnipintGGtph dhol

7 Bpwqppuyh YsGupnulws pwlyn pwguenypiniG b plahwlnin GulnGhg. Gu snigh
LuwlnlGunpuyhl whlwfunipywl ppnwgwunipynil, puly GalnpnGwlhwl pwllyh Gunwyw-
nhsp qud Qunwdwnsh inbnwluwGbpn s60 ntG60nd wwpnnGwywpdwl wdpwanywds
dwdlytinlbin:

@ Eypnuuyp YEGupnGulws pwalp (6Y4L) huwdwpynid b wibGuwilwfu YaGupnlwlwl
pwlblitinhg dGiyn: Uyuwnbn npwdwdwnlughl punwpwlwlnppwl Guuwmwlpn uwhiwl-
Ywd b Yahinpnlwlwl pwllbinh Gynnwwlwl hwdwlwnpgh nwpbwagnnid b Gwlnbwnpnt-
pynclnid: GGP-h nbnpl b vwhdwlly qlbph GuyniGnipypwl dwlwnpnwlnp, npp GGplhuyntdu
wwipblwl 2 innlnupg gwon £, puyg dnwn Euyn deonipywln:

18



hGuwpwynp hwlwunipyntbGtpp: Pwgh wyn, qlwsdh Guywwmwlwjhb gnt-
gwlhy uwhdwGbint gnpénud Ywrwywnpnipjwl dwulwygnepynilp
npwiwywplyuwjht pwnwpwywbnipjwlp hwnnpnnud £ dnnnpnwyw-
pwywb ophGwywlnipjwb wnwpp, hOsp Ywpbnp hwOqwiwbp bt hwG-
npwjihl odwlnwynipynilp Juyti bint tmbuwyynibGhg:

Qlwah Gwywwnwywnpnid hpwlywlwglbihu wpwlgpwht wywhwby
tE qnpShpwihG Ywd gqnpéwnlwlywl wGlwfunipynilp: 27 GpypGGph
qlwad Guwuwnwywnpnn YahnpnGwlwb pwOybpb odingwé Ll gnpdwn-
Guwlwh wGywhuntpywip:® UyJwé GpuypGbphg dEGwdwubnipntlnLd
(16-ntt) qOwsh Guuwuwnwlwihb gnigwbhp hwdwwnbn uwhdwGynid k
ywnwywpnipjwl L yGGnpnGwywb pwGyh Ynndhg: PGp Gpypnid gni-
gwlhzp uwhdwGynd £ YGhwpnGwlywb pwlGyh Ynndhg, Gpyniuncd
(ULnpgtghwyntd L Uphwgjw| Bwquynpnipinilnid) Jurwywpnipjw
Unnuhg (6. 2): hGp qupqugwd wpynilwptpwywb GpypGeph 2wp-
pnud GytinhwG ohwy Gpyhpl k, npinbin uwrwywnpnipyntlp Gepgpuwy-
Jwé st (pb” dpwOdbyw, pb” YGGunpnGwlywb pwlGyh hGunn hwdwwntin)
qOwsh Guwwnwywihb gnigwbh2h uwhiwGdwh gnpéplpuwgnLy:

Qowllywn 2. 1Y | uwhdwlnd QGwdh Guuwinwluyhl gnigwifisn

Ublinpnlwlwl pwllbnh pwlwlp
18
16
14
12
10
8
6
4
2 6
0 B | 1
LYwnwywnnipjntl ULGunpnGwywb pwy Swiwnkin
D LQunquigwd wpnyntGwpbnwlwl Gnynltn . LQunquignn Gnynbbn

Unpynipp UGg phuyh pwlGhyh b wyy YaGunpnlwlwl pwllbph hlinbplbumuyhl Guypbin:

@ UWu GulnGpg pugwenypinl F hwqind Upwgpuy Buquiinpnipiniln, npnbn 1992 L
1997 pywlyuGlbphl innhnuwnnnyplbnh JGpwpbnywy npnpncdGbnn Guywgnty £ bwnrw-
Ywpnipnilnp:
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Qupqugwd wpryntbwpbpwywb Gpynplbph qlwdh Guuwwnwlwihl
gnLgwbh06pp qunGynid GG 1-3 innynulGtph dhowlwjpnid (QOwsh n/in
wd): Uw wpuwgninid £ qlGGph YuyniGnipynilGp pGnipwigpnn qlwsh
yGpwptpjw] hwdwlwpénipinilp: Wu Gpypbbph Yunrwdwpnipjnil-
GGph hwdwp nddwp Y hGh plnnibbp qGwsh GwwwnwywihG wybih
pwpén gnigwbhp, pwlh np nw Yunwbgh Jupynibwynepynilp: Lniy-
Ghuy bpti YwnwdwpnipntGp hGpl £ uwhdwbnid Guwunwlwihb gne-
gwlhzp, wybniwdtOwiohy hpwywunt skt qbGtph YwynilGnepjwbp gqnp-
Swnlwlwb uwhdwbnid nw:

Quwpnqugnn L wbgnidwjhb nbunbunipyntbbbp nuGbgnn Gpypbtpnid
yGaunpnbwywb pwbybpt hppwdwlwb nbGuwbynibhg nibb0 walywfunt-
pjwl wybih pwpdp wunphdwb: IpdGwlwlnid LwnhGwwibphljwb
bnlmﬁbnnui“o) qlUwdh Guuwunwlwihb gnigwbhzp uwhdwGynud £ YeGunn-
pnOwlywh pwGyh Ynnohg, huy B0wgwé nwup Gpypbhpnd hwdwntbin:
Ppwywbnid wwwnytipp 2wwn wydbih pwpn t: Unpnedphwyned L Swinb-
duiwjnty, ophGuwy, dhbwbubbph Gwpuwpwpp YEGunpnGwywb pwGyh
npnantd Jwjywglnn funphpnh wlnwd t, phuy nw Gowbwynd t, np
qlwah OGwwuwnwlwjhb gnigwlh uwhdwdbnt gnpéplpwgh Ypw wrlyw
E ywnwdwpnipjwb npny wagnbignipynibn:

Pl duwlwpnulyh dpw wlnp £ A0 Gyuanwluyhl gnigulhzn

Wu hwpgunpiwb 2ncpg npnawyh wihwiwwwwnmwufuwbnepynib Yu
nbuntpjwl L gnpéGwlywbh dhol: StunipyntGl wund £, np qOwsh ow-
nhiw] dwlwpnuwyp wbwp £ thGh gpn (puin Lnppb)Guywb ophlGwsw-
thnipjw ) Ywd pwgwuwluwb (pun dphndwbh UwUnDh)m): Qnpolwlw-
Gnud qOwd OGwwwmwlywnpnn pninp YEGnpnGwywb pwGytnph nlGGh
npwlywl GuwwnwlwihG gnigwlhGbn: PGswbu Yunpbh £ pugwunpb)
inbuntpjwl L gnpsGwywbh dhole mwpwéwjlnipintGlbbipp: Mwndwn-
GGpp, puwn EnpjwG, hhdGwywbnid gnpsGuywh GG:

Unwohl wwwndwrp [nYy yhdwywagpwywl t: GGwhwinwéd qlwal
ntbph thwuwnmwgh qGwdp pnipe 0.5 nnynuwihG Ytwnny qbpwqlwhw-

"% 2hh, ninidphw, 2Gfupuyh Iwlnwwbnngpynil, uintdwyw, Intbounppw, Ubpup-
?w, Nbpnt b Lehwuinw:

W Blyhup shwunnid £ np Sppopdwlh wlnGl wimbunid b hwpldws wanbgnipinin.
qUwan hwnpluyhl Ghwdnp wnpynin E: Gwaoh guwon dwlwpnwlh wwydwGlbpned Guwoh
hwpldwl htbn Juwyywo wlhwdwswihnipiniGaGnnp Gupnn G0 wGlpwl (hGG;
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wbint hwydwsnipynia, ™ hnbwpwn gpnjhg pwpdp wpdbpp whitp t
thnfuhwwnnigh wyn wgnbgnipynilp: UGY wyp thwuwnwny b owylG, np
qOwsh npuwywb Gywwnwlwihl gnigwbhyp GJugbglnud £ wOdwlw-
Ywh nnynuwnpnypbtnh gnnjhg gwén dwlywnpnwyh hwubbint hwyw-
Guwlwlnipynilp, hwbqwdwlp, np gnpéwrbwywb Gywlwynipntl tp
uinwgbip 2008-2009 pp. hwiptnhwlnip nbGnbuwlwl wiayowb dwiw-
Gwybbpnid: Swyjwlwywbnepntd Yw, np qOwlyowb Swfuup wybih
ut6 t, pwl qOwdh Sdwfuup, htimbwpwp qlGwsdh npulywl Gwwwnwyp
gwllwip £ qGuGydwb rhuyh npubinpnudp, hGswtu Gwb npwbhg pfunn
qunmp—q[]ujDUnLtim) Gplnuypp YwGubint hwdwp: Pwgh wyn, ytpohl
tnwphGBphl Yninmwygws thnpédwnnipynilp hhdp b nwihu Gapwnnbint,
np qGwsdh npwiwl Gwwunwyp gwllwih £, Gpbt Yw wGjwlwlywh
w2fuwwnmwywndéh Juwjpplpwg hwywagnbgnipynib: Iwwnywbwlywd k, np
2008-2009 pp. hwipGnhwbnip nbnGuwywb wayiwb wnwehlb npulin-
pnidlbpp Jywynud GG, np w2fuwwnmwywndh Jwjpplpwg inbnwpwndh
wybh 066 daynilnepnth £ hwlnbu pbpG, pwG GwpuyhGnid GG-
pwnpyntd tp:

QGGpp Yuynilnipjwl ybpwpbpyw d2qphn uwhdwOned snGGhupnt
wwpwaquwyntd  Yahinpnbwlywb pwbytpp hhdGwlywb niwnpnipinilp
nwndpt| G0 qGwdh wybwhuh dwywpnwyh Guqbiglbint fulnph Ypw,
nph ntwpnid dwpnhy s60 wohwOquunwbw: COnhwlnip hwdwéw)lnt-
pjnLlp, puwnn tnipjwl, Ywjwlnud £ Gpwlnud, np 3-4 wnynu 6dhg
pwndn [hOGnL nbwpnid qGwdp hwlqbiglnd £ unghwjwlwl wwwhn-
ynipjwlb dwfuubiph wybjwgdwlp, huy qlwdp 2npy 2 tnnynuhg gwoén
hotightnL 2nwihth ognuinbtpp hwghy pb YwpnnwOwb thnfuhwwnnt-
gb| qGwsh npwywl Gwywwnwyh wnwybinipjntGlGbpn:

Qpuywlnipjwb 069 pwwn wybh thnpp nbn £ hwnugwd qup-
qugnn L wbgnidwjhlG nbGunbunipynil nGtignn GpypGhpnud qlGwsh ow-
inhdw| dwywpnwyh ybGpwpbpjw] wuwwnnigynlGbphG, pbwybn Pw-
(wuw-Uwdntbunbh EpEYwp Gowbwynid t, np wyu GpypGEpnid owwnp-

"2 Pnubplh hwhébwdnnnp 1996 p. wuwupqly b np USk-G Upwguuy bwhwiolbpnid
qUwaopn qbnwqlwhwinby £ pnipg 1.1 winynuuypl Yunny: Cun UlGghuyh pwllh qluhw-
wnndbph’ Gow pbnnedp Upwgyuy PwquiynpnipyniGned uwqdly £ 0.5-0.75 wninhynuuwyhl
ybm: Stu Ulg huyh pwlhh Upfuwnnwlpuyhl thwunwpninpn. phy 47:

= QUuibynid F hwdwnpynid wyl Gplinypn, Gnp wlmpyh widwlwlwl wpdbpp Gywgnid
b vwluyl sh Gduwgnid wwpnph wadwlwlwl wndbpn, hlsh wpyniGpnid woned ¢
Lyu//rmg/r uwuwnldwl ppwlwlb ghln:

™ Stu, onhlwly, Eynnwuyh YElinpnlGwlhwl puwlhh Guwfuwquhnipywl hnwywunipuwl
Glippn qunlynn Wage Dynamics Network-h Unndhg hnwwwnwldwd hbunwagnunniginlp:
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dw| qlwdp whiwnp b dh thnpp wydtith pwnpép (hbh, pwl qupqugwé
wnryntbwpbpwywb Gpypbtpney:

Unyniuwynd gniyg GG inpyned 2010 p. ulygph hwdwp uwhdwOdwé
qOwsh OGuwuwlwiht gnigwlhyGbpp: Qupqugwd wnpnyniOwpbipw-
ywb GpypGtpnd qGwadh Guwwnwlwihb gnigwbhGtpp gunGynud GG 1 -
3 wnnynuh dhowlwjpnid: UnpbwG 3 wnynu + 0.5 ninynuwjhl Ybin
gnigwlhyny qunGynid £ GGn dhowlwyph dtphG dwunid: Npnp ng wnp-
nynLbwpbpwywb Gpypbtp GnyOwbu ntbBG wyu dshowlwypnid uwhdwG-
Jwo qlwsh OGwwwmwybtp. Mbpnl L 26fupwjh 3wlbpwwbnneg)nlp 2
nnynu, LGhwuwnwGp 2.5 wnnynu: Gnpbp wy) Gpyplatp 2hha, Intbguw-
pnhw L Ubpupwl, uwhiwt] GG qlwdh 3 wnynu Guuwunwlwjhl
gnigwbh?, huy Uninudphwl hp gnigwOhyp uwhdwGbp £ 2-4 ninynuh
dhowywypned: Q0wsh Guwuwnwywihl gnigwlhzGbpp uwhdwlb) GG 5
wnynuhg pwpdp dwhwpnuwynwd (pnpnpG b shwh puyhlG whpny-
pnid) Gulwa, Ubpphw L @nipphw, hGsp wwjdwlwynpgwé t qlwsdh
Gwgbgiwl wybh Gpywp nwgdwywpnipinil nlGGwine hwbqudwG-
pny:

Unyntuwily 1. Ephyplbph @luwidh Gupuunwliuypl gnigwGh)Gann

ol
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b 3

.- 3 5
c P 2E S50 El = =8 =
3 1251 28 3 ER 33 3¢
2 1 8321 583 | a 53 25 5 &
z i g i %3 o5
S 3 333 ! & S5 g3 S5 E
Rwjwunw IULUPI DUGh | 4%*15pp 1+ P+T 1 LnpGywunwy Swubbpynt wihu
______________ o 20Mphwowpy
Uguwnpuwihw ‘ubuk ) cUGh | 2%-3% , Uhpwluyp - \ Uhohl dwuilybiin
""""""" B e T e e
Prwahihu | [LLUR} CUSR § 45%2pp | P+T _ 12010L2011pp | Swnblwl Gywnwy __
Ywlwnw iGLURI D UG | 2% OP+T - :th-an Gnwdujwy, GEpYwjhu

i i | Ghelwlytn | i | Gywiinwlyp Yhpwnbih b ohGsl

| | | | | 2011 p. nbywnbdptip

""""""" W""'W"""T"":""' B e
M ue_ | CUSk . 3%pp ,  PAT L Tl Lo_..Gnug bnunuwwnh_
Un(nudphw i up i 0 ugh i 2%—4% i Uhgwlwyp i SwnblwG i Uhoht dwiltin

I I I | v OGywuwwly
—————————————— B e s ettt i s dh ittt
2btuhwyh VoUW euah | 2% Hpp , P+T | LnpGywwnwy | Uhphl dwiytin, 12-18 wihu
Jwlpwubnnipnl § deeeee b [ 12010-hgubuwe
Quiliw iuuupi 0 ugh i 9.2% *3 pp i P+T izmo L2012 pp.i 18-24 wishu
______________ [ |______|__________|_________l_____tl_b_ﬂ_?____|_____________________
Quinbiww Up ! CUG | 5.0%1 pp P+T 12010k 2013 pp.| Utl, ipynt L hhGg tnwph
Jnulquphw . ue LU, 3% ] uwn Y S Uhghti dwaltn __
hupwGnhw ‘ULURL OUSh L 25% 1 Uk s - : Uhghlip




hGnnGtghw ‘ULUP LUGh | 5%Mpp 1 P+T  12010L2011pp.. UhphG dwiytitn
: : : ; \ L ahghGdwaltin |
bupw)tip _E Uk LIII_E o uah -E 1%—-3% E. Uhowluw)p E - 1:. Swonpn nwubbipynt
¥ ! ! ! ' lwdhuﬁhnhﬁ, wpniGwywpwn
Utipuhlw LU oUGh  3%pp 1 P+T - X UhghG dwiltin
—————————————— [ Sttt Ittt Attt Sttt ittt Sttt
Lnp 26iwhnhw ‘yuury cuah L 1%-3% ) Uhpwlwyp | - ! Uhohl dwuiytiin
unnutighw J u J 0 ugh J 2.5% L U - l Uhoht dwdytin
Mbipnt VWP L ouUsh  2%Mpp 1 P+T - | Udpnne dwiwtwy
—————————————— B R B e e e e e
bhihwhabtp 'YLUR! QUGh | 45% M pp | P+T | - \ Gpynt tmwph
Lehwutw( Tue T ousht 25%fpp | P+T | - v Uhghti dwdltn
MnushGhuw TULURL DUGh | 35%*pp 1 P+T 12010 L2011 pp. i Swpblwl Guwwnwl bplwijw
| | | | | | hnphgnGny
Utipphw "YLUR! DUGh ' 8%*2pp ' P+T ' 2010,2011L ! UhghG dwdltin
| X : : __2012pp. .
Rwpwywdphlywl 1Y LUR L L UGk |+ 3%—6% 1 Uhpwluwp - | CwpniGwlwlwh
Rwlpwwbinipnil | : | | X X
3wpwywihG Ynpbw 'Y LUR! QUG | 3% *05pp | P+T ! - ! Gnbp mwph
cutnhw LU Touar l 2%tipp 1 P+T | - 1 Undnpuspwin Bplync nwnh
Pwhiwin TULUPL POw-  0.5%-3% 1 Uhpwlwp i  Lwwwwlyp Nip Bnwdujwy
. 1 YwGnG | . { uwhdwGynud £ |
i ;ush i - wnuwnpbuG
_______________ bbb Wondwpnd .
@nipphw TULURL DUSh |« 65%2pp + P+T 1 2010,2011L 1 Pwqiwdjw (pkip nwnh)
: : : : | 2012pp.
Uhwgjuy F B A V1 2% , Yk , - , Udpnng dwdwlwy
Qwquynpnipjnia ! ! ! ! ! !
Owlnignid.
YR = YEGupnGwywh pway
Y = ywerwywnnp)ntl
0 Ugh = plnhwnip UGH
P+T = Ytw/2tnnLd pnuywwnnbih dhowlw)phg
pp = ninynuwyhG Yt

Lwunnwluyhl hnphgnl

Lwwwnwlwiha hnphgnGp ywjdwbwynpyws t Gpwbny, pb wpnn’p
qlwdp qunlGynid £ qlGtiph Yuynilnipjwb dhowlwypnid: QGwsh 3 tnynu
Jwi gwép Guuwunwlwihh gnigwbhy nilbgnn 17 GpypGGpnud Guyw-
wmwyp dhndwé t nilbOw) dhohGdwdytn hnphgnb (uw GGpwenid
Gpywijw Ywd wybh OwwuwwlwihlG hnphgnGGGpp, hGswbu Gubl
«O2unwwtiuy  qlwhwwnnd unwgwdé hnphgnGGtpp): UhohlGdwiybin
Gwwuwwybbph wnwybinepniGb wyb £, np npwlp wnwihu GG qGwsdh
uwwundbbpp fuwpupubing, hGswbu Gwb Guwunwyhg Yupdwdwaybin
2tnnudbtph hGwpwynpnipyntt® dwulwynpwwbiv wjl wywpwaquwynty,
Gpp glgnuilGbpp JOwu GG hwuglnid nbGnbuncpjwlbn: Lywwnwlwjhb
hnphanGp Ywpnn £ ywhujwd |hOt] Gwb npuiwdwpluihl pwunwpw-
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Juwlnipjwl thnfuwlgiwb dGfuwlhquh wqnbgnipjwl inbnnnipynibhg:
Onfuwbgiwb dGfuwbhqih wybh Gpywp nbnnnipjwl wwjdwbabpned
ytOhwpnOwlwb pwGyp sh Ywpnn GEpgnpénipyncl nbbGw qGwsh Ypw
Jwpdwdwuiybn hwwnydwéniy:

QOwah Gwgbigiwl (Guwunwlwnpdwb) nwqiwydwnpnepjntd hpw-
Ywlwglbint nbwpnid qlGwadh Guwwwnwlwihl gnigwbh0bpp hwdwfu
uwhdwOynid G0 vmwpblwb Yupdwépny: UGgnidwihG nlwnbuncpynib-
GGp nibbgnn GpypGGpnud pwnwpwywlnipjwl wninynuwnpnypbbp —
qUwd thnfuwlgiwb wqnbgnipnilp hwdwfu wybh wpwgq t, hGnlw-
pwn pwnwpwlwOnipjwl wybh Ywpd dwdwlwyuwihG hnphgnlp
Gpwouwdnpgwdé E: CGn npnud, wnwpblwb yupdwépny uwhdwbynn
Gwwuwwyp hwidwfu nhnynid £ npwtu hwaybindGihnipjwl hwpdwn
dwiwlwywhwwnywé: qOwsh GJwgbgiwl ninhl prOwdé GpypGhpp
qlwah uywuntlbipp fuwpufubpnt Gywwnwyny hwdwfu ogunwagnpénLy
G0 Gwl dhohGdwiytwn Gywwnwly uwhdwbbint ypwynhlywa:

bwuwninwliughl gnigwGpy

QOwdsh Gywunwlwnpnd hpwywbwglnn pninp 27 GpypGaGpp uww-
nnnwlwd qObph hGntpup (UGh) oqunwgnnpénid GO npwtiu hptiGg gnp-
6nn Owwuwwy, L npwbtu gnigwbhy G0 Jybpglnid plGnhwlGnep qGwan:
LpJwé GpypGtph wppnid pwgwenipyntd £ Jwugind @uwhjwdnp,
npintin npwbu OGywuwnwlwihl gnigwbhy plnnlGynd £ pGuywGn
qlwap: Uw hhdOwlwbned wwypdwbwynpywé t gnpdGuywb L gnpdwin-
Gwywl ywwndwnltpnyd. UGk-0G hpwwwpwyynid £ wivwwb wwppb-
pwywlnipjwip, huy djnwu gnigwlhpGGpp, npnlp Ywpnn GG GOwfu-
pGunbh (p0G wbuwywb Guuwunwybbpnd (opplwy 3LU nbdpyw-
wnnpp), hpwwwpwyynd G0 GnwiduwlwihlG wwppbpwlwlnipjwip:
Gpt pOwlwlnG qOwdh gnigwlhyp wwywu wnwwnwlnnuywb £ L
Ywpnn t wybih wpwg wpdwqulpl)] pwnwpwlwlnipjwb wnnynuw-
npnuphl, pnhwGnip qGwsdh gnigwbhp Yupunp wnwybinipynil nibh
wjb wnnidny, np hwuywOwih £ hwGpnipjwlp: UnpGwh 2000-2007 pp.
pOilwé dwiwlwywhwunywénid qlwsdh GwwuwnwlwihG gnigwlhyp
uwhdwbbnt hwiwp oqunwagnnét| £ plwlwbnb qGwsh gnLgLuGhzn“S),

™9 1998-2000 pp. pllws dwiwbuwlwhunngwdénid In. Ynpbwl oquiugnpdty t plnhuw-
lnup UGh sunhwlhpp:
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nphg htwnn pwnwndbi £t pnhwnp Uah gnigwbhzhG: UYGha, ptw-
Jwlnh qOwsh gnigwlhyp nwwnwbnnwywb pwnwnphs (hGG Nt ywun-
swnny hwiwfu sh GGpwrnid ywntlwiht wwpwbpbGpp: Npn qupgqw-
gnn tpynpGtpnud wwpblwiht wwpwbpwhundpp Ywpnn £ Ywqdtb Uah
qwuipjninh 2npe 40 ninynup, L 00wl pwnwnphsp pwgwnbip Ywpnn t
wwnquwuwbtiu Gjwqbglt] JupyniGwynepjncbp:

PLL pGnhwlnip UQh-G Gwiupbwnnbih GywwnwywihG gnigwlh; t,
2w YGhuinpnObwlwl pwOytp plwlwlnb qGwsdh gnigwlhzp nhunwp-
ynid G0 npwbiu nbGunbunctpjwb dGe hhdlwywh qhwdwhla 8G2nLiGEnG
wpuwgninn gnigwbhy: UdunpwihwG, Ywbwnw, 26juhwih Iwbpw-
wewnnwp)nLlp, Gubwa, Intbqupphw, Lnpytghw, Lehwuwnwbp L GYb-
nhwb pGnhwbnip qGwsdh gnigwbh2h hGwn dshwuhb hpwwwpwynid GO
pGwlwanG qGwsh gnigwh2h YwhhuwnbunidGp:'® dbpehG hpwnwp-
anipjncGbtipp, dwulwynpwwtiu 2007 p. Gwdph nt wwpblwjht ww-
pwlpGtph qGujhG ghGgnudGbpp, gnig GG wnwihu, pt nppwG Yuplnp k
thonn L ywwnpwd dwlywpnuyny dGyGwpwlb] pbwywlnb qGwsdh gnt-
gwlhzp: Mwpblwiht wwypwbpbtph L Yndnilw) SwnwjnipjntGGtpp
qltph wap hwbgbignty £ GpwG, np Gwqgb] £ 0jneu wwypwbpbbph no
SwnwjnipjntGbbph uywriwl hwiwp Gwhuwwnbujwé GUwdniinGtph
dwywpnwyp, hGasG £ pp hbppht Gwwuwnb] b wyn hwwndwdédbbpnid
(pOwywlnh qlws) qltph wdh quuiwlp: Uwyw)b ufuwg Y hoh plw-
ywlnh qlGwsh gwén dwywpnwybbpp pwgwwnnty (nYy wylt hwlquiwb-
pny, pb wjl wpwnwgnnud £ quuywé qwadp. plwlwbnb qlwdp whnp
£ 0GYOGwpwlyh pOnhwbpwwbiu nGunbunipjnibnud nbnh niGbgnn quip-
quignLibbph wwydwbbbpned:

LbwunnwlyuyplG 46w, pb” Guunnwluyhl dhowluyp

QGwsh YtwnwihG Gwywwnwybbiph, wn pyntd nmwnwbnudbbiph pny-
(wuinpbh dhowlwjpny Yhunwihb Guwunwybbph wnwybineg)niGh wya k,

19 Uduinphuwpuyh wwhniunughl pwllyn htinbnid b plGuwlwlnl QGudh gnigwlfizhd,
uwluylG YanohGhu Gufuplunplyfh gnigwlhyn dhohl Yndwmnywo qGuidh gnigwlhya k, npp
nbwpnid plwbin pbpwqluhuwndnid b Jwnbiiph nt wwnbluyhl wuynwlplbnh Qltnh
qaquih thnihnfunipyntGlGph waqnbgnipynilp, wylniwdGauwyGhy npwlp nnipu s&6 d0ned
huwpdwnlhg: 26fupuyh JwlnwwbmnypniGnd plwlwln swhwihy F hwdwnpdnid npw-
dwiwupluyhl pwnuwpwlwlnipywdp wuydwlwdnpywd Qluwdh gnigwlpyp, wjuhlpl’
plnhwlnin qhwadp Gropunynid b puwn wlninnwlp hwnplbpnid inbnp nilbgwd hnihn-
[funipynLGabph wrwohl thny b wqnbignipyuwl.
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np npwlp pwdwlwbhb Ggphwn G0 L 2ncyubbphb huinwly wgnwybtn
G0 hwnnpnnud YEGnpnGwywb pwlGyh Guwunwyh yGpwptbpjw: UGY
wjl wnwybnipjnitb £ wyl, np npwlp updtwnphy GG, hGsG oqlnid L,
npwbugh YGhaunpnOwlwb pwOyp hwlpnipjwlbp ubh nwnpdah hp wyb
gwlynipynilp, np qGwbyntdihg hwpy £ funtuwhtp wybwbu, hGswbu
qlwthg: Uw hwwnijwwbu Ywplbnpygb] £ wb dwdwbwybbpniy, Gpp
wnwowgt| b qGwayiwb fulGnphp: YGnwiht Gwwwnwyp Ywupnn £ Gwl
ninnnpnbl Gywunwyh dhpbwdwdybn plnypp. wythwjnnptt wahGwp
E, np qlwdp wiubwdhu hwiwwwuwnwupuwbh Yawnwiha Guuwnwy-
GtphG: b bpon, Yenwyh0 Guwuwnwyp GwiupbGupbh vwwppbpwy £ w)l
wwnpwaquwyjnty, tpp qGwal wybih nwunwbnnuywb t, pwl tnwnwbnid-
GGph pnyywinpth dhowlw)ph uwhdwGbtpp wpnn GG pnuy| nwg:

Lwwwnwywihb showlwjph nbwpnid pwjwlywbhG hunwy £ hpw-
Yuwlwgb® £t wpynp Guwwnwyp, pb” ng: Uhpwlwptipp GGpwnpnid GG,
np YGhunpnOwlwb pwGyp d2qnnnpth sh yopwhuynid qlwsdh Guywwnw-
Up L wpnn £ pny| lwp qGwsh dwdwbwywynp tnnwnwbnidbbp: Low-
Gwwbu, Oywuwwyh dhowlwjpp pnyp £t vwihu nbnGuwywb Yugne-
Gugdwl npnwyh wqwunnipnih:

ULOGwnpnOwlywl pwGybph 066 dwup, hwnywwbu Gpwbp, np Ybp-
pbpu GO waghk] qOwsh OGwwwwlywnpdwl nwqiwywpnepjwl, hptGg
pGunpnepynilp Yuwwmwnbp 600 GoGnd Gpynt nmwppbpwybbph wnwyb-
(ntpyntblGtphg: 17 YGGnpnOwywb pwGybp qbwsdh Guywnwy GG pbun-
nb| «Yytwn/26nnud pnyjwwnptiih Showlwiphg» swthwbhyp, snpup (3nLl-
qupnhwa, huwlnphwa, Lnpytghw( L Uhwgjwy laLquqnnanJnL[]n)(”)
gnpowdénlld GG qOwsh wwng Ybwnwihl Guwunwybtpp, huy dwgwoé
ybg GpynhGtpp gnpéwénid GG qlGwash Guwunwyh dhowlw)pp:

Npn2nudGtipp Juwjwgniip qGwsh Gwwwnwlunpiwl dwiwbwy

Wu hwwndwénid winpunwnbnud GOop qlwsh Guwwumwlwnpnid
hpwywbwglnn YGhunpnOwlwb pwbytpnid npnonudlbbph Yujwgdwl
qnpoplpwghl: Pwaytph 066 dwunid npnpnudbbp Yuwjywglnn hwGalw-
dnnnyp qlwdh Guwwnwlwihl gnigwbh2h wwywhndwl Guuwunwyny

7 Uhwgyuy PBwquiydnpnipinilnid gnponn wwhwloh hwiwduyl' Gnp qGwop 1 winyn-
uuyhl Ytwnny hbnwlnd b Guuwnwlhuyhl gnigwlpzhg, UGgphuyh pwlln whinp b hwi-
nbu qu pwg wdwlny: UyGniwdbluyGhy, uw hwpdbndwlwl 06fuwGhqu ¢ L ns pl Guw-
iyl dhpuryuyph Ghpwentd:
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unnynuwnpnyph dwlwpnwyh (Yud pwnwpwlwbnipjwl thongwnnii-
Gtph) depwpbpyw; npnonud uywglbine hwdwp Ghuwnbp £ gnedwpned
Gwhiwwbu uwhdwljwé dwiwlwlwgnygny: WGniwibbw)bhy, wju
UbGfuwbhguh ogunwagnpéiwb dnintignidbtipp pwgdiwqul GG:

Apnpncdlbn Quywglbng dwndhl

QOwdsh Guuwunwywnpnd hpwywbwgbnn Yahnpnbwlwb pwlytbpp
npnanuibbp G0 Yuwywglnud hwGdGwdnnnyh dwlwpnwyny: LnGhuy
Gpdwé tpynlGtphg tpyneunid (hupwytip L Lnp 2Giwlnhw), npwntin
dhwbd0jw npnnudlbp Yuywglnnp Ywrwywphsh £, gnynipjniG niGh
thnpdwqbiinGtiph dhol funphpnwygnip)nLblGtip wagywglbiint gnpébijw-
Ywnq: hupwbinud 4EGunpnGwlwb pwGyh Ywrwywnphsp npnnudp Yuw-
jwglniud t Gpynt dwywpnwynyg wnbinh nlbgwéd hwiwwwnwufuwb
pOGGwpyniibGbph wpryniGpned. pln npnud wnweohl  dwlwpnwyned
plGwpyncdGtpp (wyb dLwswihny GG pGpwlniy, huy Gpypnpn dwywnp-
nwyntd wybih O6n dLwswihny: Lnp 26 wlnhwntd Ywhfuhy dhong-
GGph  wwownnGwywb  wnynuwnpnuyph  funphpnwunywywb  fundpp
(Official Cash Rate Advisory Group) L Gdwl gnpéwnnip hpwlwlwg-
Gnn Gpynt wpwnwphl wlnwdbbp Yuwwwpnd G0 hwdwwwwnwufuwb
funphpnwundwywl  wpfuwwnwbp: Swulbptp Gpypnud  npwdwywnp-
Yuwiht pwnwpwlywlnipjwl Ybpwpbpjwp npnanudbbpp uywglned
yGaunpnGwywb pwbyh funphnipnp, Lwup Gpypnud tinynuwnpnypGbph
yGpwptipjw) npnanudGbpp Juywglned £ Ypwdwdwpyuiht pwunupw-
Ywbnipjwl hwGdGwdnnndp (MR3): UnwGdhlG M3 nbbOwp hhabGw-
gnpdwé t wyl thwuwmwnpynd, np npuiwdwpyuwihl pwnwpwywlnt-
pjwl Gpwpbpjw) npnpnidlGbp Yujwglbip undnpwpwn thwagnpnid GG
npwiwdwplwihl pwnwpwywbnipjwl thnpdwqbinGtphlb: Uhwgjwy
[PQwquwynnpnipjntlnd optilpp wwhwGonid £ 3 pninp wlnwdlbphh
GowlOwyb) pun npwdwywnyuihl pwunwpwywbnipjwb ninpunncd nLbb-
gwé thnpdwrenipjwl Ywd dwulwghwnmwlwlb npwywynpdwb: Npn?
GpynGGpnd Qwjwuwnwbned, Gulwinid L dDhhwyhGGEpnid) npnynud-
GGph Ywjywgdwl gnpéplpwgp pwdwOdwdé t Gpyne thnh. GepphG
NL3-0 Ywd wbhubhywywb thnpdwqbinltinhg Ywqddwé lunphpnuw-
nquwywh hwbdbwdnnndp hp wnwowpynipjntGGbnb £ GEpYuwywgbnud
funphpnhG, np0 £ ywownnbwwbu wwwnwufuwbwunne £ npudwdwp-
Yuwjhb pwnwpwywbnipjwl npnpnudbbph hwdwp:
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Jwldlwdnnnyp swihp L Quwqdp

Npnznid uwjwglnn hwGdOwdnnnyp pwnluwgwd t shohlp jnp wa-
nwdihg, hGsp, pun tnepywl, wwydwlwynpywé sk nbnbunipjwb swihb-
nny: Lihwuwnwbh hwGdGwdnnnyp, npp pwnywgwé £ innwul wlinwihg,
wuikbwdksh t, huy UGpphwih hwGédbGwdnnndp' snpu wlnwdhg, L wib-
OGwthnpnl t Gdwd GpypGbph dbe: funphpnh Ywd npwidwdwnpywihl
pwnwpwywlnipjwl hwGdGwdnnnyh Ywgoh Ybpwpbpjw] hunwy
swnpnzhs Ywd oppGuwytih dnntp qnynepyncl snilh: Ywb hwGédGwdn-
nnyhtp, npnlp pwnywugwdé GG dhwyl YGhunpnGwlwb pwGyh Gepphl
wwunnbwwnwnbbphg L GnyGpwb YahnpnGwlywh pwGyh thnpédwgbin-
Gtphg gnudwpwé npuhg Gowlwyywé whdhbp (Unyniuwy 2): Uh pwlh
GpypGtpnid (wyn pyntd” Unpnidphwynid, Guwlbw)ncd, qunbdwwjnid L
dhihwyhbhEpnid) Yunwywpnipjwl wlnwdp Geplyw £ npnanudbbp Yw-
jwglnn dwpibh wpfuwnwOphb: UlGwgwéd nbiwptipnd (3ntbquphuw,
MnudhGhw, Bnipphw L Uhwgjwy Pwqwynpnipnil) Junwdwpnipjw
wlnwdp Ghunbphl dwulwygnid £ nhninpnh Ywpgwyhdwyny, wy-
uhlpl wnwhg pytwpytnt hpwynclGph:

Unyntuwly 2. Npnpnidlbinh Guywgdwl enpdplpwgn @Guwidh
Guunwlywnpned hpnwlwlwglnn YGainpnGuwlwl pwGlbpnd

=} s

=) = 3 S
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£ | 3 EfES 53 £8 2
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c S%23 oS 53 =c3 29 c

£ g3 23 e 333 5 =)
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5 231 53 | 5% 353 ES I
Swjwunwb i 7 i U i 12 i 6 i Lybwpynipnth i ng
__________________________________________________________________________________
UJuinpwihw : 9 : 6 : 1 : 7 : Swdwwnénipynil : SYuwbbp sywb
_____________ L e |
Ppwghihw 8 1 QUuu 1+ 8 1 dwilhwp 1 RdtwpynpnG 1 RYLGERH hwlw-

| | | | wipwonyws st | uwpnLpynLl
Ywlwnw 6 i 8 7 Swdwlwnénipntl Sywbbp shwb
————————————— [ i e e B i
2hth V5 0 Quu ) 12 5 | edtwpynipynil ) un
————————————— [ i S e e B it e
Uninuiphw H 7 V2w 12 ) 4 i Rdbwpynipynt | UbdwiwuGwlwG /

! ! ! ! ! ! Uhwauw)h
____________________ S
Qbfuhw 7 v 2w ) 8 6 LyLwnynipynch Un
_____________ L e e e S |
Quilw ! 7 ! 2 ! 6 ! 4 ! Jwidwlwpénipynia ! SYwlbip ghuwa
_____________ L e e e e S |
Quinbiwjw ! 8 ! 7 ! 9 ! 4 ' Pdtwnpynipynis ! Ns
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3IntlGquphw E 7 E 4 E 12 E 6 E LyLwnynipynch E Un
hupwlnhw i 5 i 2 i 8 i 5 i Swdiwlwnénipnil, i LykGtph hwyw-

| | ' ' '+ hwywnwy nbwpny uwnntpjnth

1 1 1 1 1 1

| | | | i pdbwpynepntG
_____________ S . ot . S S DU
hGnnGtghw 69 1 2w 12 ' 5 ' SwdwluwnénipyniG ¢ Syywilbp syl
hupw)tp EuLunLUL{LuE Sy btp E 12 E 5 E Ywnwdwnsh E SYwbbp sywa
_____________ pofhe y o dwal L mmadwde L
Utipuhluw E 5 E i E 11 E 6 E Swdwwnénipntl E Sywbbp shwa
_____________ L e e
Lnp 2bpwlnhw ) Ywnwdw| SYwilbp | 8 i 5 i Ywnwdwpnsh v Sy lbip sywb

»hhs ) swb i i npn2dwdp i
_____________ L e e
Lnpdtighw H 7 H 5 H 8 H 6 | 3wdwlwpénipyniG ¢ SYwGbp sywh
Mbpnt 7 0 24w 1 12 1 wwepwdkGwh o RYtwpynipniG ns

| | | | dwdytnny | !
————————————— [ e e e s e
DhhwhGGtn L7 0 w8 6 | edbwpynipynia ns
LbhwutnwG P09 12 6 ! edbwplnipnG ¢ Wn QGwih

I I ' ' ' + hwpytwngnipynilned
_____________ T e U BRIl R
NnLdhGhw ! 9 ' 5 ! 8 ' 5 ' Rytwpynep)nch ! ns
Utipphw ! 4 Vo Qw24 ! 5 ¢ Rdbwpynipynis ! ng
_____________ L e e
Swpwlwyhl i 8 T Qu (] i 5 | Awdwlwpénipynit  SYwbbp sy
Udnhlyw | | | | i |
_____________ L e e
SwpwluwhG 7 i 5 o120 5 | Rdtwpynipynia | Ns
unntiw i i i i i i
_____________ L e e
cybnhw H 6 L Quu ) 6 | 6 | RdLwpynipynia | Wn
Pwhwln 1 7 1 4 1 8 1 5 | edbwpynipynia ng
@nLpphw E 7 E 1 E 12 E 5 E Lytwpynp)ncl E ns
Uhwgjuy E 9 E 4 E 12 E 5 E LyLwnynipynch E Un
Pwaquwynpnipntl ! ! ! ! ! !

NpnpnLdlbph quywgdwl gnpdplpwg

QOwadh Owwwwywnpnid  phpwlywlwglnnlbph  d6Gé6 dwup (26
tnuphg 17-nd) npwdwduwpluyhl punwpwluwlnipjwl Ybpwptinjwg
npnanud b Yuywglnud pdbwpynipjwb dGéwiwubwywh uygpnilpny L
sh uywglnud thnfuhwdwéw)Gigdws npnzned:"™® Gwnwywnsh’ npwtu
Gwiuwqwhnnh, pytG unynpwpwp npnzhs £ Nep YeGunpnGwywb pwG-
ytpnd Yuwjwgynid £ thnfuhwdwdwjbbgdwd npnznid, huy Gpyne Yeaunn-
pnOwywb pwGybpnd (Pupwytip L Lnp 2Giwlnhw) Ywrwywnphsp hw-
dwpyncd £ shwGa0jw npnzned Yuwjwglnn (Adwbywnbtp 3 L 4):

& pupwlinpuynd hwGébwdnnnip dounmid b wupwhnily hudwlwpdmpnil, vwluyl,
bpli nw sh hwonnynid, www npnpnidp npyned t pybunlnipyul:
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Npnpncdlbnh Guywgiwl wwnppbnwlwlnypinio

Npnznd uwjwglnn gptpt pninp dwpdhGaGpp wmwpdw pbpwgpnid
hwlnhwntd G0 niphg nwubbpynt wlquwd: Lwyl vwpwéwé b wduw-
Yul wwpptpwywbnipjwip Yuwqdwybpwynn Ghunbph wypwynhluwa,
hGsp 2wwn hwpdwp £ L hhdGwlwGnid hwdpGybnd £ indyuGeph wd-
uwlwh hpwwywpwydwb dwiybnh hbwn: Lnpdw] WwjdwbGEpnd Ybg-
2wpwpjw wwppbpwywOnipjwdip hwlnhwniiGbpp pwywpwn GG Gn-
pnipjntlbbBpp L qupgwgnudbbpp hwadh webGine hwdwp: Upunwlwpg
wwjiwbabbpnud hwadbwdnnnyp Ywpnn £ wybih hwdwfu Ghuwnbp gni-
duwnpt: Ubp pbpwé ophlGwynid 13 pwlytpnid Ghuwnbipp gnidwnpyncd
GO nwpblwhb 11-12 whquwy, huly 10-nd” 8-9 wlquw: Ubpphwynid L3
GhunbGp GO qgnuiwpynid Jnipwpwlgnip Gpyne wpwpp UGY, huy
Qulwynty, Iwpwywiht Ubppywynud L Sytinhwynid nwptywb ybg
wlquwu:

UnnbiGtp L uGuwwnbunidGbp

Mwiwdwnluyhl pwnwpwlwlnipywl hwiwn oguwugnndynn
dnnbybbn.

QOwsh Gwywwnwywnpniip wwhwbenid £ wdnip, qupqugwd nkifu-
Ghywlywb YwpnnnipjntbbGbph weywynepynid YGGunpnGwywb pwGyney,
npp hGwpwydnpnipnib Yuuw dnnbiwydnptp tnGunbuncp)nilp, hwulywbw
thnfuwlgdwb dGfuwbhqip, Ywifuwwnbub] qGwdp L nGnbGuwlwb wbp:
QOwash Gywwnwlwnpnid hpwlwbwglnn YGanpnGwywb pwbybph 066
Gwup gnpéwénid b dnnGGGph hwdwfuntdp Yhpwnbine dnuinbgnid
(Urynruwy 3), wyn pynid Jyhdwlwagpuywb L plnwpdwly wnyniuw-
Ywiht YwGhuwwmbunwdObp, Ywrenigdwédpwihl, dwypnnlnbuwywb L
nhGwdhy uwnnfuwuwnhy plnhwOnep hwjwuwpwyenipjwb (dynamic
stochastic general equilibrium, DSGE) dnnbOGGp: Npny dnnbGGph
hhdpnid wnbunipyntGlG £, §nuulGbpp hpdGdwé GG Jhdwlwqpuywh
nwGbpp dhongny unnwgywd wpnynilGpbbph ypw:

UnnGGGph dh dwup hwpdwpbgynid £ updwdwiybn ubfuwunb-
untdbGphG, huy 9niu dwup wybih Gpywpwdwdybn hnphgnbng Yuw-
fuwwntiuntibbphG: Ogunwagnpétiiny wiklwwmwnpptip dnnbGbp YeGupn-
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Gwywh pwOytpb hptbg pwnwpwlwbnipintGp hpwwwpwybine hw-
duwpn hGwpwynpnipynih niGGG oqundbint hGswbu wnbunipynibhg, wyG-
wtu £ myjwGbphg, L hhwpyt ubthwywb qGwhwwnniiltphg:

Qowblywn 3. flpnpnLdlbnh Guywgowl gnpdplpwgn

LGlinpnGwlwl pwalbnh pwlwln
10
9
8 -
7 -
6 -
5 -
4 -
3
2 4
1 2 2
0 1
Swdwywnénipjnih Uwnwywnsh LyJkltph Lytltph
npn2dwadp uEewiwulnipjwip  dESwowulnLpjwip
(hnwwwpwlyned £) (sh hpwwwpwbyned)
|:| Luwnqugwd wpnntGwpbnwlwl Gnynlbn . Lunqugnn tnynlbn

Unpynipp UGg huyh puwlly b wyy YElGinpnluwlwl pwGlbnh hlinbnbbumuyhl Guypbn:

Qowllywn 4. Npnpndlbinh Yuywgowl gnpndplpwgn

buwnunfunsh
Fwdwlwpdnipynil, npnpdwdp, 8
31

2y, 61

Unpynipp UGg huyh pwlly b wyy GeGinpnGwlwl puwllhbnh hlinbnbbunuyhl uypbn:
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COnwpdwly wrniuwluwihl YJuwlfuwwnbunibbpp  gnpéGwlywlnid
Uhpwnynd G0 Ywpdwdwdybn hwndwéntd (plnhniw dhGsl ybg
wuihu) UGh-h wiuwlwb Yuwlfuwwnbundbbp Yuwnwpbine Gywwmwyny:
Lywé YwlfuwwmbunidGbpp Ywpnn GG GGpwebp wnbnbynipyncGGhp
wGwnnpjwlb Ynnihg uwpqwynpynn qltiph dwuhl, hGswtu Gwblk UGh-h
wnwOdhb pwnwnphsGtph thnpdwghunwlywb qGwhwwnnidGbp: Onppw-
duwuunwp nlnbuwswihwywb wiGwhuh dnnbGGp, hGswhuphp ybywnn-
pwjht wywmnetgptiuhnb (VARSs) L ufuwGbph ninndw0 dnnbGepG GG,
ogqunwagnpsétiiny dwypnunbunbuwywl ngjuibbpnd welw wnbnbyne-
pjnLbGGnp, Juwwwpnud G0 hGunwgqw qupqugniibbph YwOfuwwnbunty:
Wu dnnbGGpp hpdOwywOnd Yhpwnynid GG qwihp ytghg dhGsl
tnwulbpynt wiujw hwiwp Ywbfuwnbundbbp Yuwwnwpbine hwdwp:
UnntGtph oquwywpnip)nilp wywjdwbwynpjwd £ ingywiGbph npw-
yny. npwbg ogunwywpnipntGp Gwgned k, Gt nbwnbunipjnilp Guifu-
ypGnud GGpwnyyt £ wpwag thnthnfunipjwl, b wju Wwpwaquwyntd wi-
gjwp Wwlywu hnuwih nuintignyyg b wwwaquyjh hwdwn:“g)

®npn swihh Ywrnigywépwyhl dnnkiGGpp, npnGg pGnnpny £ snpupg
ybg hwjwuwpnudGtph Yuadp, npnwyh inbuwyw, hGswbu Gub npn-
2wyh thnpdwpwpwywb hpdp nlbb0 L Yyhpwebih G0 Yubfuwwnbuncd-
GGph hwdwp: d6pohG wvwphGGppb 2w YGGunpnOwlwb pwOybp GG
hptGg Ynndhg qnpéwdéynn dnnbiOtiph wppp hwdwipby nhGwdhy
unnfuwuwinhy pOnhwGnp  hwjwuwpwyenipjwlt DSGE  dnnbiny:
Lbpywjntdu DSGE dnnbip Yhpwnynid £ qlwd Gwwwnwlwnpnn 20
YGaunpnbwywb pwbytpniy, huy npnp YGaunpnbwlwb pwbytpnid wyb
qunGynid £ duwydwh thnepned: Uu dnnGG nGh Ynin thnnhhdpbn(zo) L
dnnbGGpp 069 wnwGdGwhlnid £ nbuwlwl wnpwiwpwlnipjwip nt
Juwwwlygywénipjwip: Ywpbnp wnwybinigntd £ Gl wyl, np wyn
tnnGp wwpniGwynid £ wwwquihl dhindwé uppwaghd, hwnlywwbiu
qlwah uwywuntiltiph wenwdny, npp wewlgpwjhb £ qlwsdh Guwwnw-
Ywnpdwl wbGuwlynibhg: DSGE dnnGh Ywrnignidp pwpn qnpo-
pGpwg £, npp hwidwju wwhwbonid t plnwltb wjG hwwnnty wyn

"9 Stunbuwsunpwlwl  npwdwpwlnppudp nw  Guwlwhnd £ np g GEpncd
?wrzm qyuopuyhl fugnidlbn Guwi:

20 Uhlynnhhdp nilbgnn dnnbyGbnnid wrwldhl inbnbuwywn unipyblinbbph nlGuyhl
wlmbunipniGGbph L dbrGwnplnipiniGatnh Juwnpwqduyhl dhypninlGunbuwlwl yapni-
dnpynLGlGpG oquiwgnnoynid GG dwhpninlinbuwlwl inGunipintGn hhdlGuwiynplyn Guyw-
uwlny:
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Gwwwnwyny dawyynn dh wpp pwnwnpwwnwpptiph GEpgpwydwap,
npwbugh dnnbh wpryniGpGtpp hGwpwynphlu hwdwwwunwubuwGGh
thwuwnwgh nGnbuwywb qupqugnibbphG:

YwifuuwnbuntoGbn

QOwash Gywuwlwnpnud hpwlwbwglnn pninp hwuwnwnnep)nil-
Gtpp hpwwwpwynd GG hpkbg qlwsdh YwlfuwwnbunidGtpp unynpw-
pwn trwiujwlywjht hwdswuwywbnipjwdp: Nep tpynphtph YaGunpnGw-
Yl pwGytp (UJunpwihw, Ywlwnw, Gubw, IntGguphw, Lnpytghw,
LhwuwnwG, NnudhGhw L Qwhiwln) hpwwywpwynid G0 Gwl plwlw-
GnG qOwdh YwlfuwwnbunidlGbp: 16 tpyhp hpwwwpwyned £ 3LU Ywb-
fuwwnbuniibbn, phuy UnpybghwG L MndhGhwG 3UU-h dGnpdwdéph
Ywlfuwwnbunwibtp: Npny GpynpGGph (Gupwih 3wbpwwbwnnepnt,
hupwjbf, Lnp 26 wanhw, Lnpdtighw L GYtinhw) YEGuPNGwHwG pwh-
ytp wydd hpwwwpwynd GG pwnuwpwlwlnipjwl wnnynuwnpniph
YuGtuwwnbuntdGtpp:®"

Qnjnip)nil (nLGGG dhdjwbghg (nwpptpdnn dh (upp hwpgwnpnid-
G6p:(Unwohh. h°Gs imbuwyh (hwuwnwwnnil Ywd ng hwunwwnndG) ninyn-
uwnpnyp b wybh hwpdwp Yhpwnetp Yubuwnbudwb hwdwnp: Ujniu
hwpgwnpniib wjuwhupb t. wpnyn®p dwiwlwyh pGpwgpntl tinynuw-
nnpnyph thnthnfunipjnilp wbwnp £ hhiGwé (hGh dnnbih, 2niyuwjwlwd,
pbt” thnpdwghnwwbl dnnbgiwl Jpw: ULY wy wnwGdhG hwpguw-
npnid JGpwpbpnud £ hpwwywpwluw)bnepywbp, npnghGwnb hwpgp, pb
nppwlny wtiwnp £ YGhwnpnbwlywb pwbyp hwhbpnipjwlbp wntntyncpynil
GGpywywgbh hp pwnwpwywbnipjwl hGwnwquw wnnynuwnpnypltiph
dwuhG, twywb ypdwpwbnipjwl ntnhp £ nwhu:

QnjnipjnLl nilGbgnn dh wpp thwuwnwpybbp wl pwnwpwywlnt-
pjwlb oqunhl GG, nph Wwpwquynid YEGunpnbwlwb pwbyp hpwwwpw-
ynd £ wninynuwnpnypbtph JGpwpbpwp dnnGiwha hhdph ypw Yuw-
nnigywé ubthwlywl Ywbhuwwnmbunwdp: Uw, wnwohl htpphG, Ywnpbih E
nhuwnytp npwbu qlGwsdh Gwwwmwywnpiwl nwgiwljwpnipjwl pw-

@) Uhuwo 2009 p. hniGdunhg 2Gfupuyh wqouyhl pwilyn hpnwwwpwlnid b Gub
hnfuwndtiph wlfuwnbunt dabnn:
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thwOghynipjwb wybiwgned, L pun Enepjwlb Guwuwnbine £ qOwdh
uwwuntdbbpp fuwnufubpniG: Lwbp (2007 p.) thwuwwpytby t, np tninyn-
uwnpnypbbph JGpwpbpjw; yGanpnGwywb pwGyh Jubhuwnbunid-
Gtpp hpwwwpwybip Ywpnn £ oqlt), npwbugh 2ntjubbpb wdbih wp-
nntGwybinnptb qGnpnGG wywnhyGtpp, huy UGnGp (2008 p.) wwnqgb|
tE, np Uphwgjw| LwhwGqGGpnid innynuwnpnypGtph ybpwpbpjw; wyb-
(h pwgwhwjwn nintigniyyglbp wwwhnybiint wprynilpnid pwpbiwyddbg
G0 dwulwynp hwndwdh Yubuwwnmbundltipp: NngtiGptipgp (2008 p.)
Gwuwnbp t, np Gybtinhwjnd npwidwdwpluihl pwnuwpwywbnipjwl
innynuwnpnypbtph yGpwptpjw gnpédwnhp funphpnh uGhuwwnbunid-
Gepp hpwwwpwybine wpnyniGpnid funphnipnG wybih b Gepgpwyyb
Ywlfuwwnbudwb gnpéplpwgnty:

LnyGpw0 wwn G0 Gwl wjb thwunwpyGbpp, npnGp nbd GG wninyn-
uwnpnypbbph JGpwpbpjw; yGanpnGwywb pwGyh Jubhuwnbunid-
Gtph hpwwwpwydwbp: Unwohl. YaGunpnGwlywb pwGytph 066 dwup
thwuwnwgh snibh hwnnpnwygdwl Gnwlwy: SCwwn npwiwywnyuwihl
pwnwpwlwinipjwl hwGdGwdnnnybtip phptlg dwiwlwyh d66 dwul
wybh 2w dwfuunctd GG nGunbGuwlywb hpwyhdwyp qlwhwuwnbint L
gtpinuétint, pwl wnnynuwnpnypltiph htGinwquw ninht qGwhwunbpnt
ypw: Qninhwppp (2001 p.) hwinghs thwuwmwpy t ptiptp hwGaGwdn-
nnyh qnpénibtnipjwl ypwywimhy ndywpnipjwl YGpwptbpjwy: funupp,
dwulwynpwwbiv, whwwnwywlbwgywé dnintignid gnigwpbipnn hwGé-
Gwdnnnyh dwuhb E, npp wbwnp £ hwiwdwjlnipjwlb qw wnnynuw-
npnypGbph nupnwénipywb 2nipe. wpryn’p hwGdbwdnnnyh winuwi-
GGpp pyGwpynd GG jnipwpwlsnip wiujw  hwdwwwwnwufuwl
npn0wl oqunhl, L hGswb"u plnhwGpwglb] wbuwybnGGpp: hGgp
(2007 p.) wnwpy £ pwyti w)b nbGuwybinp, pb 2ntjulbpht wtwnp Go ng
pb pwnwpwlwlnipjwl nnynuwnpnyph yGpwpbpjwp npwiwdwplw-
JhG pwnwpwywlnipjwl hwGédbwdnnndh Yulfuwwnbunwdbbpp, wyg
nbinGYwwynipntl® nbnh nlGbgnn hpwnwpénipntGGbph ne ngjwi-
Gtph Gwwdwdp L3-h hwdplnhwlnyp wpdwgqwlph JGpwpbpjwy:
Lwlp (2007 p.) fuGnpphG Gwytiny dGY wy wnbGuwbynibhg GG £, np
pwnwpwywlnipjntt  dwynnlbpp, hGwpwynp b, Juwywoénipyntl
qqwl hpwwwpwywé Ywlfuwnbudwbd Guwndwdp L npwlny huy
wybih phs nigtlOwG thnfubp ninndwénipinip’ b wwwnwufuwG Gnp
nbnGywwynipjw:
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Unyntuwly 3. Unnly Gbp L GuwlfuunnbunidGbn

5PUhP | Unnbih inbuwyGbpp \ 3pwwwpwiyen | Snynuwnpnuph nui t

! ! YuljuwwnbuniGepp | GGpwnpnipjnd | wwwnywGned

! ! ! ! jwlfuwwnbunwip
Jwjwunwh 1 UhphGdwilybin Ywluwwnbudw | QGwsh L 3LU-h \ Swutnwwnntb 1 UEGunpnGwlwh

! Unnbi: HhGwdhy unnfuwunpy | Ywluwnbudws ! ! pway

' nGnhwGnip 1+ wpdtiplbph hwjwlw- 1 '

| hwywuwpwlzenipywl DSGE 1 GwanipyntGGph i

i Unnbiip Yuhpwrydh gniquihtin® | pwztudwl gpw$hy | i

\ qnuiwpwé ECM L VAR \ \ \

! unnbGEpp ! ! !
_____________ L e e
Ujutnpuhw !\ DSGE dnnti| gnidwpwé thnpp | 3uU, qhwd L ' Ng hwunwwnnG | UGGupnGwlywa

! dnnb06n L Shwlnwd ' pOwywlnb qlws ! GnwGwy — ! pwy

I hwywuwpnidGbp I v dwulwgbwnGbph

| | | GOpwnpnipynil
Ppwghihw | VAR, thnpp Li6hohG swthh  + QGwSh L3LU-h + wunwnnGl ne3

i Gwypndnnt) Gtip, DSGE i Ywlhiwnbudws 1 nljuywlul

H 1 wndtipltph hwywlw- | H

! ' YwOnipynibGeph ) !

! ! pw2tudwh gpwdhy !

Ywlwnw ! DSGE dnnb|Gtiph pwnp ! 3uU, qlwd L ! LtipshG ' Gwnwywpnn

! gnuiwpwé dwypndnnt Gbp ! plwlwinG qlwd ! ! funphnipn
2hth ! Grwiuywlwjha ! 3uU L Ugh ! Swdwhntls ! tunphnipn

i+ dwypnunlunbuwlwb dnnbp, o i GuwinwyhG |

| dwiwGwywyhG pwnpbip L DSGE | i i
Unpnuiphw i Jdhdwlwagpwlwb i QGwsh | Pwnwpwlwlnip- 1 UwuGwghunw-

i YwlfuwwnbudwG dnnbGp + Ywlpwnbudwé 1 jwip pGnnidwé YuwG

\ Junnigywdépwjhh L 1 wndtiplbph hwywlw- | Gnpd | w2fuwwnwlwqd

! uhdniywghnl GuwwwyOtpng | YulnepyniGtiph !

! ! pwpludwl gpuwdhy L !

I 13LU-h Ywbfuwwntudwh I

i whpnup
2bfuhw ' DSGE swlpninnby | QGws, pwlwinG Ukipsha | UbGnpnGulwG

| | qlwsg, 3uU, | | pwaly

' i wnbnuwnpnup b '

. : thnfuwndtip X :
_____________ L e e
QuiGiw , AR, ECM (dwypn L , COnhwnip L 1 2h hpwwwpwyyned | nel3

! wunhswiwlwnpqyud ! plwlwlnb qlwd L ! !

+dnnbi|GGpp GowlowG thnepned o 3uu ' '

| hG) | | |
_____________ Y B SRR
Qyuinbtww i ARIMA, hunptiglnn dnnbp L Gws i Ns hwunwnnG 1 UwuGwghunw-

| Yhuwywnenigdwépuwiht i i Lnulwy i Y

i dwypnannbg i i | w2 fuwnwlwqd
AnLhquphw | dwiwGwywjhG pwpptip, UGk, plwlwnG g0ws;  IwuwwwnG 1 Uwulwghiw-

1 thnpédwghwnwyw, dwypn b | L w2fuwwnwGph ntu | | YuG

! DSGE dnnbGtp ! ! | w2luwwnwlwqyd
_____________ L e e
hujwlnhw H VAR, Junnigqwépwjhb H Qhws  COnhwlpwgyws | Uwulwghwnw-

! dwypndnnb Gtp (DSGE dnnbijp ! ' duypndnntithg ! JuG

' dwldwa thnipned £) ! ! ! wfuwinwlwaqd
hGnnGbghw ! DSGE, dwipn LARIMA | Q6w 3LULILU-h |  UghGwpGenl | funphnipn

I unnb Gbp i+ pwnwnpwwnwnpptp 0 Ywlhuwwnbudnn o

i 1 1 qlwd 1
hupuwy)tp i Unnti|Gtph 2wpp i 3uU, qlwd L Pwnwpwlwinpjwli  UwuGwghunw-

1 | pwnwpwlwlnipjwl htnwhwn 1 YuwG

\ \ hphdGwlwG \ wpéwaquwlph | w2fuwwnwlwqd

1 ! nnynuwnpntjp ' gnpéwenuyp- !

: : | ObnohG |
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Ubkpuhyw : DSGE tinnt|, ECM : QGwd, LU L : Ltin6ha 1 UwuGwghunw-

' \ gqpwnywénipntG | | Y

! ! : ! wahwnwlwad
_____________ L e e
Lnp 2bjwlnhw ! DSGE-G hhdGwlwa ' 3LU-h, qlwsh L ! Lkipsha ! ne3

' Ywlhuwnbudw@ onnG Gt wnbnuwnpnyph '

' 1+ YwlOhuwwbunwibbpn '
_____________ S Y SR SRR
Lnpybighw | DSGE unntilGtp L dnnki GEph | LPwnwpwlywbnipjwb | LtipshG | Ywnwywphg

| 2wnp Gplyw 2npewCh | hhiGwywG winyn- | |

| YwGfuwwnbunwiGeph hwdwp | uwnpnyp, ninbuw- | |

! ' ywG wdh stinpYwop L ! !

' ' pOwywlnb qlws '

Mbpne  Ghuwlywnnigywépuwht, DSGE, | A6ws, LU, YswpuyhlGi  BEnph GwlnG | UbGnAnGwlws

I VAR dnnbGtp v hwpytlzhe LILU-G I pway

, | wnlnpuyhl i :

i i annépaytin i i

! ! GpynGEpnLd ! !
dhihwhGGip Ul hwdwuwpniin, Q0w U RwunwonG ! UbGnpnGubuwG

1+ pwqiwphy hwwuwpnidbGbpny ' ' pwy

I (Jwypn L DSGE dnntGtpp 1 1 1

! Swldwh dinepnid bG) ' i i
Lehwuwnw 1 UwypninGunbuwlwG dnnbGeph } Q0Gws L plwlwlnG | Swunwwnnd | Uwulwghinwlyw

! 2wnp, npnGghg hhiGwlywbp | qGwsg, 3LU L 3LU-h | ' 0 wluwinwlywgd

' Ywnnigywdpwihl dwypndnnbiG! - pwununpwwnwpptp ! !

1 £, huy DSGE tnnkp dwldwb I |

| thnynud t | | i
_____________ e
nnushGhw 1 QGwhwwnnid, | 90wd, pGwlwlnG 1 UnnbiwyhG htGpny ¢ tunphnipn

| wuinhSwlwlwnpgntd, dwypn, | qlwd L 3LU-h 1 npwiwdwpywhG

! Yhuwywnnigwsépuwjhb ! stinpJwdp ' pwnwpwlywbnipjwa)

' unntGep ' ' wpéwaquwlpiwh '

i i i qnpéwnnL)p i
Utinphw | BrwdujwlwhG YuGluwnbutws ; Q0ws i Lbnsha i ne3

| tnnki | i )

Swnwywjhl | 3pdGwlywl | Q0ws 1 AwunwnnG ) ne3
U$phyw ! dwypnuibhuwntunuy ! ! !

' gnuiwpwé dnntilGbph pwpp ! ! !

Jwpwywhl U OhGwdhl ywluwnbudwG ¢ GwSLIVU ¢ CnuywlwG ¢ UbGipnGwluws
Unptiw ! tnnti|, DSGE unnti ! ' ' pway
Tybinhw | dwiwGwlwhG wppbiph dnnti, 1 3UU, UGk, pGulwinG Ukpsha i tunphnipn

\ gnigwlhpwihG dnnbGtp, | qOwd L ntiwyn | 1

| Ywnnigwépwihb dnnbiGep | wnnynuwnpnyp \ \

' (onhGuwl DSGE) ' ' '
_____________ L e e e R
Pwhywln ! Unnbi|Gtiph 2wpp (DSGE dnntiip ! ROwywlnG qGwd L | Swutnwwnntb ! el

! Uwydwa thnepnid k) ! 3uvu ! !
©nLpphw TGnwiuwlwhG Guwiiuwinbuswl A6wS, nlnbuwlwG | Lbinsha ne3

i unnb| (DSGE unnbi|p Gwlydwa wdh stinpywdp ' '

i thnu|nid £) 1 1 1
Uhwgju | dhwlwgnpwlwh L nhuwlwh | QGws L 3uU | onljwulwG ne3
Puwquiynnpnipyntl ;| dnnkjGGp: DSGE-G hhdGwywb | . nnnijpGtin .

' YwOpwwnbudwG onntGE ! ! !

Npn2 YGaunpnGwywb pwGybph hwiwp pwnwpwywbnipjwlb nnyn-
uwnpniph Jwbfuwwnbuntdp hpwwwpwybined nGd fununn hhdGwywb
thwuwnwpyObpt  wybh 2ntin hwnnpnuygdwl  rwgdwywpnipjwl
fulinhp t, wyl ng nGuGhywlywb: Ujuwntbn hpwlwb hwpgwnpndl wyu-
whuhO E. wpyn®pe 2ntywGbpp L, wpwGdGwwbu, (w0 hwuwpwlw)Gne-
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pjntlp  YpdpnGh  winynuwnpnyph  Jwlpuwwnbudwlb  wwpdwlwywh
plnypp, hwnuwwbu wjl nbwpniy, Gpp YaGunpnGwywb pwGyha hoph k
uwhdwlnd wyn wnynuwnpnypep: UG wy thwunwpyh hwdwdw)t
pwnwpwlwlnpjwl wnynuwnpnyph Jwlfuwwnbundp hpwwwpw-
yGnL gnpéGlwywpgp Ywpnn £ YuwbfuwwnbunidGbph L ininynuwnpnip-
GGph nunnnipyncGGEph hwppnepynilned pwlwybdtph wnbnhp nw) L
hGnwlw| qOwsh Gwwwnwlwihb gniguwlhhb hwubtbint hwdwn YGGwn-
pnOwlywh pwOyh Ynnihg nipynn hhdbwywb nintipdhg:

LGowpytLp, pb nud £ ywwnwbnid qlwsdh Ywlfuwwnbudwb hwp-
gwnpnedp: Nppwl wybih hunwy £ Gdwpynid Yuwluwnbuiwb wp-
fuwwnwbph hbwn pwnwpwywlnigntl dowynnh wrbsnip)nibn, wjGpwa
wybih nunnwyhnptl £ pGUupdnd pwnwpwlwbnipjwb ypw ytipphbhu
nlibigwé wanbgnipynilp: COanhwlpwwbu, qlwdh Gwuwwnwlwnpnid
hpwlwlwglnn YGGnpnGwywb pwlytpnid npnonud YuywglnnGbpp
pwywlwbhl (wjbnptb G0 GEpgpwyywéd Yubfuwwnbudwl wpfuwnwi-
pncd. wnwubsnpu nbwpnd Jubfuwwnbuniip Yuwwwpned £ funphnepnp
Jwi npwiwydwnpywihlt pwnwpwywbnipjwl hwﬁéﬂwdnnnqn,(zz) ybg
nbwpnd YGGunpnGwywb pwGyp L jnp nbwpnid dwubwqghwnwlywh
wfuwwnwlwaqdn:

Jwyybwnytiihnipynia L pwthwGghynipynih
Juwpdbindbypnprwl Uafuwlhqolbn

Gpuywbnipjwb vt hwidwfu GG wpdwpédyned YhGunpnlGwywb pwl-
yh wiywpunpjwb L hwpybinytihnipjwl Ywwhb yGpwptnnn pGdwbn:
Qlwsh Gywunwlwnpnd hpwlwbwglnn GpynGGph wnwGdhG hwdw-
wpnabin, npnlp hwdwfu wynhynptl hwjwuwpwyzenid GG wyu bip-
ynrup L GGpwnpnid dwlpwdwul nt wpwownbd wjlwhuh dGluwbhqu-
GGph wnywynip)nil, npnbg wwpwaquwynid YGaunpnbwlywb pwGyp hwy-
ybwne £ hp npwdwdwpluihlt pwnwpwywbnipjwb pGpwgph yGpw-
ptpjwi: Uhwgjw| Bwquwynpnipjwlb nbwpnid @Qwptipp (2007 p.) hw-
qwliwlwhg wlnpwnwndb) £ 1990-wywbGtph uygphl wGhpwdtwnne-
pjnLl nwnpdwd pwpbithnfuntdGtiphG, npnGp YGpwptipnid G0 UGg hwjh

@ U pwppht b nwudnid Unpybghwl, nph GGGunpnlwlwl pwllh  Gunwdwnppsp
Yuwlfuwinbudwl hhdlGwlwl wwinwufuwbwnmn b £
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pwayh wabuwiuntpywl nu hwaytindbihnipywl fulinphG: Wn fulnhpp
ywplnpdbp tp hwnywwbu wyn dwiwbwy hGsbnnip)nth  unwgwé
inGuwlytwnhg hbGwnn, pun nph «UGQwiunipjwlb Swlwwwphhl hpwywb
funspnnun Ep nhndnud wyG hwOqudwbpp, np (UGgLhwyh) PwGyp
hGwpwynpnipjnth sh nGGGw hp Ynnihg hpwywbwgynn npwiwywnp-
Yuwjihl pwnwpwywlnipjwlt hwiwp hwpdtnne |hGb PppnwGwlwb
wwrwitlnh  Jwdiw)lplbph  wwjwwnhb:  dnnnypnwywpnepjwl
funphpnwpwlwywb hwdwlwpgh wwjdwGabpnd hwpybunne wbnp £
(GGG GwfuwpwnGGppy»: LOWGE wfuwwnwbp £ nwptp NERGp (2006 p.)
Lnp 26 wlnhwh wwhnwunwihG pwGyh hwdwnp pwgwhwjintiny hGs-
wbu YwbnGwnpnipjwl hhdniGpny, wjlwbiu k] thwuwnwgh qnpénn un-
GhpnphGqujhG hwdwlwpgh hwbgwdwbpGtipp: OptGunpnipjwip’ pw-
nwpwywlnipjwl Guwwuwyh hwiwédwjbwagph GGppn hunwly hpw-
yniplbp L wwpuwynpnipyniGObp G0 uwhiwOjwé Pwlyh Ywnw-
Jwpsh, dhGwlubtph Gwpuwpwph L SGopGGGGph funphpnh hwdwp:
funphpnh qnpéwnnyplbph dtGe GG dnGnld npwiwdwpywihlt pwnw-
pwlwlnipjwlt hpwlwlwgiwld hwiwp wwonnlbwwbu hwyybunnd
ywnwywpsh hpwyniGpGtph L wwpunwynpnigntGGbph Juwnwpdwa
dnGhpnnhtgp:*

QOwash Gwwwnwlywnpiwb nbdhdbbpnd gnpénid GO funphpnwpw-
GhG hwpdbwnynipynith Gepywjywglbint hwwniy dubp, wjuwbu Ynsywé
pwg OGwdwybbp L funphpnwpwlwywb jundbbp: Pwg Guwdwybbpp
unynpwpwn pwayh wnwlwpsh Yynndhg H3-h wlnbhg qpwé G-
QwiybGpb GG, npnbp Ywrwywnpnep)nib G0 GEpYwjwgynid wylb nGwpncy,
Gpp thwuwnnwgh qlwdp sh hwiwwwwnwufuwbnd Gywunwlwiha gni-
gwlbhyhG: LOwb nbwpnud YEGunpNGwlwb pwlyhg undnpwpwp ww-
hwloynid £ pwgwunpty, pb hGsne £ qGwdp 26ndb] GwwwnwywihG gne-
gwlhphg, hGs gqnpénnnipynclGGtip £ JGpohlbu dtinGwnyt; qlwdp gw-
Jwih dwywpnwy JbpwnwpdObine hwownp L nppwl dwdwbwyniy:
Pwg Owdwyp hwiwpynid £ hpwwywpwlw)bnipjwb L hwyybuinybhnt-
pjwl gnpéplpwgh Uh dwu, L ng pb YEGunnpnOwywb pwGyha hwbnhdw-
GGpnL dnnud: Uyu dGfuwGhqdp UGqhwih pway £ GGpdniéyby 1997 pyw-
ywGhG, nphg htinn pwg Gwdwy gpbint wwhwbeop whwp t ulyubp gnp-

@ rbntin wwnqupwlnid b, nn «Onbilipp pwlhh Guowywnshl pnyy sh nwhu wwn-
quybiu wuwpwnnbwpnn (hlly pwnwpwlhwlnpul Guumwllbnh ppwenpdnidp dwfun-
ntynt hwdwn: Opblpnid vwhdwlywo swhwlhpGhpp ninnwlpnpbl dwnluwlynid 66 pb”
Puwllp, pt nnw Guwnwywnsh Gpywd GuuinwlGinh ppnwgnpddwl Gunmwnpnnulwlny.
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ok, tpt qlwdp Gwwwwlwihh gnigwlhphg 2tinybp 1 wnynuwjhl
yGwny Gpyne nuinnnepyniGbtpny: UYGYwdned Ep, np GiGGnY Guipuyp-
Gnid qOwsdh npulinpwé nwwnwbnnwywbnepjnilhg, pwg Guwdwyh dLw-
swithhG nhdGint thG 2npp 40 wninynu nbwpbpnid (PGG, 1998 p.): Ujn
onptiphG, wjlniwdtlwjbhy, qwsdh nmwwnwlnnuywbnipjntbp gqwihn-
ntG OJwqbp tn, L dhwylG 10 rnwph wGg 2007-h wwphhG, wOhpwdt)-
wnnipjntlh £ wnwowgb| qpbint wnwohl pwg Gwdwyp: Utp pbpwé
ophGwyntd nip YGhauinpnGwywb pwGytp hpthg hwGndwywb dGfuw-
GhquGtpnud oquwignpontl G0 pwg Gwiwyh dLwswihp (gdwblwn 5):

Qowllwn 6. qwpbingdbpnpywl 06fuwlbhquilbn

20
16
12

8

9
4 6
3
0
Ujn ng Ujn ng
Pwg Gudwy funphpnwpwlwywh (unwiGbp
|:| Buwnqugwd wpnnLGwpbnwlwl Gnynlbn . LQunquignn tnynlbn

Unpynipp UGgpuyp pull b wyy GaGinpnGwlwl puwllbnh hGunbnGbumuwhl Guypbn:

Swpybiinjwlwb d6Y wyp Yuwplnp dGfuwbhqo £ funphpnupwlwyw
punidGtpp: Wu nbwpnd YGGnpnGwywl pwOyp Ginygp £ nlGGGnud
funphpnwpwlnud” npwdwywpluwjht pwnwpwlwbnipjwb YyGpwpbinjwg
hwjnwpwnpnepjntd wbbne Gywwnwyny: Pninp qupqugwé wpnynibw-
ptpwywb GpynpGEpp, wbgnidwyhlG nbwnbuncpynilb nlGtgnn Gpypatph L
qwpquwgnn Gpypbatph dhwyb YGup phptGg qlwsdh Guwuwnwlwnpiw
dtfuwbGhgultpnd gnpéwéned GG funphpnwpwlwywb punwdGtph npn-
2wyh dLwswih (qéwbywn 5):

Pwg Gwiwybbpp L funphpnupwlwlwb juntdGbpp funphpnupwGhG
hwpybtiwnne (GG nL hhdGwywb dLbn GG: Gnynipynil nlGBG hwybunyw-
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Q3 = qGwsh hwpybwnynipntl

UU = dwdnth wuntihu

U3 = dwdnth hwnnpnwagpnipnth

() = Qunwdwppsp Guifunpnnn unwpdw npuwdwdwpluyhl pwnwpwlhwlnepiuwl Janwpbywy nwnphl 06l wiquid

hwpdtindnupnd G F Glpluywglngd Unnphl wuyuninpl:

Inwuywnwlnc dobn L hpwwywnwlywyGnepindG

«QOwsh Gwwwnwywnpnedp npnznudlbp Yuwywglbine LW npwGp hw-
pnipjwlp GepYwjwglbine dGfuwGhgd k :» (Bhlq, 2005 p.):

QOwah Gwwunwlywnpiwb dGfuwbhqd GGpnGGne duiwnpnipindl
nLGtignn pwGytph hwiwp wrwlgpwihl Gwfuwwwydwb bt hpwwywpw-
Juwjlnipjwl nwqiwyuwnpnepjntd  nilbGOwip: Swuwpwynipjwl  hbun
Juwwp qGwsh Gywwnwlwnpiwl nwgqiwdwpnipjwl wlpwdwb dwub E:
1990-wlwhbtphg YGGupnGwywb pwGybpp nwpdbp GG wdbh pw-
thwhghy 20nphhy pwg pwnuwpwlwlnipjwl, npp Gywy gpbint npw-
dwywnpyuwihl pwnwpwlwlnipjwl 2npe uthndwd funphpnwynpnt-
pjntbp: Uju wnniind qlwd Guwunwywnpnnbtipp wikbwpwihwbghyh
G0 (QGpwg, 2009 p.): Hbubpp L UjfuklbgphGp (2007 p.) wwpgby GG, np
hptilg ntuntdGwuppwé 100 YLGunpnGwlywh pwiytphg witGwpwihw-
ghybttpl thG Unp 2GiwlGnhwih wwhniunwihlG pwGyp, GyLnhwjh
pw@yp, UGqipwyh pwlyp, 2WbBluhwih wqquyhl pwlyp, Ywlwnwih
pwGyp, GYpnwwyh YEGunpnGwywb pwbyp L dDhipwhbGEph YEGunpnGw-
Ywb pwayn:

Spwwywpwlw)bnipjwl wendnd YahupnOwlwb pwOytGph dhol
npnawyh Gowlnipjnch £ Gwwnyned: UGS pyny YahuinpnGulwh pwytip
G0 hwGpnipjwlp GEpYwjwglnid npuwdwywpluwiht pwnwpwywbne-
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pjwl Ybpwpbpjw hptiGg dnintignudbbpp L Gwwwnwybbpp: Lpwbg VLS
dwup hpwwwpwyned £ nbGunbuwlywb yhdwyhb yGpwptipnn ybppneéne-
pjntbGtn, wyn pynid inGunbuwlwl wsh L qGwsh uwbfuwwnbunidbbp,
hGswbtu Gwl qGwhwuwnnd £ wyn YubfuwwnGunidGbpp, hhdbwywb nhu-
Ytpp: UGS pyny YGGunpnlwlwb pwbybp wwpqupwlniilGbin GG wmwihu
hptilg pwnwpwywbnipjw Ytpwpbpjw npnznudGbpp Yuywgdwb hhd-
pbph wrGsnipjwdp: Iwlpnipjwl hbn Juwwh nwgdwldwnpnipjwl hho-
Guwywh wnwppGpnipyniGbbpp Yuywbned G0 wyG hwpgwnpdw dtGy, ph
nppwl wnbntynipntt £ hwbpnipjntlGp unmwOned npnpnud uywglnn-
GGph 2powlnd wnlw wmwpwlwpénipjwb dwuhb L nppwl ninnwyh
Ywld wlninnuyh wntnGYynepnlh £ hwwnugynid pwnupwywbnepjwb
hGunwqw ninnywoéntpjwl dwuhlG (nbu YwlfuwwnGunidGGph  hwwn-
qwén, npb wlnpwnwrbnud b pwnwpwlwlnipjwl wnnynuwnpnph
YuwbfuwwnGundp hpwwwpwytine fjunphb):

QOwash Gwwwnwlwnpnid hpwywbwglnnGtph hwdwnp hwGpnipjwa
htwn Juwwh wwwhnydwb hhdGwywb dGfuwbhqip qGwsh hwyybwnynt-
pjntlh £ Pninp 27 GpypGGpp hpwwwpwyned 66 GowG hwyybnynt-
pjnLl, pln npnid, dbESwdawubnipjnilp’ Grwiujwywiht wywppbpwlw-
Gnipjwdp (wnyniuwly 4): QGwsh hwyybunynepjnilp unynpwpwp hpb-
Ghg GGpYwjwglnid £ nOnbuwlwb yhdwyh dwuhl YGainpnGwywb
pwOyh qGwhwwnwywbp, hGswtu Gwb qOwsh nt nGunbuwywb wdh hb-
nwOywnpGtph, wn pyntd wju L wyp thnhnfuwyuwGGEph YGpwpbpjwg
Ywlfuwwnbunidbbpp: Q@Gwsdh hwpybnynipiniinid hwdwfu GGpwnynid
G0 Owl YwGhpuwwbGunwdbbph GUuwwdwdp JGppbpwg L Jwypplpwg
2wnpdynn hhdlwlwb rhuytpp, hGswtu Owbl wypGupwbpwihb ugb-
GunOGp (hpwwwpwyynn YuwbfuwwnbGunidbGbph hwdwnp nbu Unniuwy
Q): QGwsh hwpdbtinynipjntt Ojniu hpoOwlywO Gwwnwyl £ wywpqw-
pwlb] npwiwjwpywihld pwnuwpwlwbnipjwl hpwlwbwglwb hbwn
Ywwywdé Jtipehl npnpndbbiph hhoGwynpywénipyncln:

UGy wyr Ywplunp hpwwwpwynid £ pwnwpwywbnipintt hpww-
GwglnnGbph  Ghunh  wpéwlwgpnepynilp: 0Gwd  Guwnwlwnpnn
mwulybtig hwuwmwwnnipynGObp hpwwwpwynd G0 wju wpdwbwagpnt-
pjntlp undnpwpwp GpYniupg-gnpu pwpwp whg, pbl Ppwaghithwh
yGaunpnGwywb pwOyp L 2Guhwih waquyhG pwOyp wpdwbwagpnt-
pjntbbGpp hpwwwpwyned GG Ghunnh wGglywgniihg nip op wdg:
hGswbu gniyg £ inpynid qdwllywp 6-nd qupqugwd wnpnynibwpbinw-
ywh GpypGbph 066 dwup hpwwwpwynd GG Ghunnh wpdwbwagpnt-

42



pJnL[]Gbn(z‘” wjh nGwpnty, Gpp wju gnpébwywpgb wybih hwywuw-
nuswih b pwztujwé quipquignn BpynGtph 2ppwbnid:

Qowllywn 6. Punhwlghlynipini

Updw Guigpnepyn GGGRD
Undw Guigpnpn GaGnn 60 hpapupulyd el
sl 6o (quipquignn bplplen),
(quipguignn bplpltp), g
9

Updw Gwqpnepn Ga6AR Updw Guigpmpm Ga6AR
S60 hpwupupw i me hpwupu sl ned GG
(qupquigwo (qupqugwo
wipnynGwipbpw uw G wpnym G pbpwlw G
tplpdn), 3 bplipltn), 6

Unpynipp UGg huyh pwlly b wyy GeGunpnGwlwl puwllhbnh hlGinbplbGunuyhl uypbn:

Qlwd Gwwwwlywnpnn hwunwwnnipntGbtpp Gypnwwynd wlhw-
mwlwb gnpébjwnd nlbbignnbbpa GG. wninynuwnpnyph YGpwpbipjwg
pdtwpynipjwdp npnpnd ujywglnn 17 YGGnpnGwywb pwGytiphg
ybgp hpwwywpwynid G0 wGhwwmwywb pyGtGGpp: Wn GpynpGGpGa &G0
2hihG, 2Gupwih Iwbpwwbnnpynilbp, 3IntGquphwl, LGhwuwnwn,
Cqbnhl.u[](zs) L Uhwgjw| Bwawynpnipjntlp: Ppwghhw L bupwlnhw(
hpwwwpwynd 60 pytatph hwytyhep, huy Unnudphwb nbnblywg-
Gnud k, pb npnnudp Yujwgyt) £ ohwéw”)G, pb” dwylbph dEéwdwulne-
pjwadp:

@ Lnp Abjwlnpuynd, nmnbn npnpnudGpp uywglnid |t pwllp Quewdwphsp, wp-
SwlwannipiniGG6pH hnwwwnwlnedp, npwbu winwhupl, pdwounwgnlynd E: Udunpuw-
[huyntd wpunwphl wlnwdlbbnhg hhlgn gnpownwn hwdwylph Gephuywgneghsbbn &4, L
qnulgyws pybltnh hnwwwpwlynidp Gunpnn E Gpuwig olpnidlbnh Glpwnlly wyn huwn-
510‘/7 4nniohg:
1 pli wndwlwannipnilnid, wyy QGuidh hwpytindnipinlned:
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UGhwwnwywhb pytbtpp hpwwwpwybine ywwndwnrlbphg aGya wjb
E, np wyu qnpénnnipjnilp ontywGbphG wybih wwn ntnbynipyncGGtin &
hwnnpnnid pwnwpwywbnipjntt Jowynnbtiph wbuwybunbbph dwuh:
UGgipwh pwGyntd wOhwwnwlywb pytGtph hpwwwpwyndp hwiw-
hniOs £ Gub L3 wlnwiltph Ynndhg hpwywlwgynn whhwwmwlywb
hwoybtiwndbihnipjwb ulygpnilphl: L4tatph hwdwyrnipjwl hpuww-
pwyncdb wypGupwbpwjhG dnuinbignid £, nph nbwpnid hwGdGwdnnndh
wnOsnipjwip dLwynpywéd nbuwybinbbph dwuphb nbnblwwmyneg)nlp
hwnnpnynud £ wrwbg pybwnpynnbtph hGplnipjntlp pwgwhwjnbine:
UGhwunwywh pykGEpp shpwwwpwybint thwuwnwpylbbphg o6Yy0o w)a k,
np wju nbwpnitd wanwaibbpp hptlGg nhppnpnanudp thnfubipnt wybith
ité hGwpwynpnipinth GG unnwOned: 3wpdh weGbind wyd hwGquw-
Qwlbpp, np pdthatph yGpwpbpjw) dwbpwdwubbpp pngpynid GG pni-
wjh nbuwOyjnthg qununbhp wwnpniGwynn ingjwGbp, npwbp whnp
E hpwwwpwyytb ny pb Ghunnh wpdwlwagpnipjwl hpwwwpwynidhg
htGwnn, wy nnynuwnpnyph yGpwpbpjw; hwynwpwpnepindlp hpuwyw-
pwytinLg htinn:

QOwah Gywunwlwnpnd hpwlwbwglnn pninp hwuwnwnnep)nib-
GGpp  npwiwdwpywihld  pwnwpwywlnipjwl hpwluwlwgdiwb hbwn
Yuwwywd npn20wl (unynpwpwp wninynuwnpniph dwuhl) dwlpwiwu-
GGpp hpwwwpwynud G0 pwnwpwywlnipjwl Ghunh wOglwgniihg
wbdhowwbtu hGwnn. unynpwpwp dhwdwdwlwly hpwwwpwyynd
Gwl dwdnth hwnnpnwannepjntlp Ywd dwlnigndp (wngnwuwly 4):
Fwgh wyn, qOwd Gwwwwlwnpnn 19 hwuwnwwnnigjnlGGbp waglywg-
Gnud G0 dwidnith wunithu, nph pbpwgpnid wwpqwpwGnuilGbp GG
wnpyned pOnntGdwéd npnpdwlb Ywd qlwsh hwyybinygnipjwl hpuww-
pwlydwb htwn yuwywd hwngbiph 2npy:

Qhwdh Gywwnwlwnpiwb dwpnwhpwytipGtp

Qhwsh Owwuwnwlwnpiwb wpwynhywhd qgnjnipyntd nbh 2nipe
puwl nnwph: Uyu pGpwgpntd h hwjn G0 GYG[ nmwwppbp dGfuwGhquGtn,
hGswbu L wnwowgb| GG Gnpwlnp nbnGuwlwh nGunipjntblbin no
dhwywpéhp wnbuwlybnbbp npwiwjwplywiht pwnwpwywbnipjwl
Guwuwnwybbph JGpwpbpw: QGwsh Guwwnwywnpdwb ntdhih Gp-
npniip dh 2wpp GpypGGpnid hwadpOytp £ «wbtn YuynibGnepynil»
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(,,great stability”) Ynsdwéd dwiwlwlwpowbh htwn: Uw dh dwiwlw-
wpow kp, Gpp uywrnnulwb qObph wap swhwynp tp, huy qlwsdh
L nbnbuwywl wsh nwwnwbnnwywlnipniGp pnyy: 2008 p. hwdw-
fuwphwjihG nbunbGuwlywb L $hlwbuwyub dqlwdwih nidqlwgiwdip
qOwd Gwwwmwywnpnnbtpp (L, waznpn, npwiwdwnyuwihl pwunwpw-
ywlnipjnthG ppwlwbuwglnnGtinp) YwGqltghlG Gnp nt wOGwhuwnbw
Jwnpuwhpwybpbtph weels:

QGwdh Gwunnwlwnnpnid L wlinpdlbph olGn

Bpt 90-wywGGEphG L 2000 p. uygphlt qOwdh Guuwnwywnpdwl
nwagdwywpnipntbp hhdGwywbnud hwhqbgpt £ gwép L Yuynid uyw-
nnnwywb qOtph, wywmhybtph qbbpp, wnnithwlnbipd, wybih twwnw-
Onnwlwl tpG: Un wwjdwbGBpnid Gnp hGsnnnepynct thG utnwGnid
npn2 wnbwnGuncpniGbtpnd thnnh b upluwjhb aniubBph wsh hbwn
Juwwywé dwnwhngnip)ntGltbpp: Uju hwdwuwnbpuwnnid YGGauinpnGwlywh
pwGybphl wmwphGtp 2wpniGwly dnwhngned Ep wyb upbnp fjubGnhpp,
pbt wpryn®p Gpwlp wbwp £ hwyh welbG wywnhyGeph qGbpp npw-
dwywnpyuwihb pwnwpwywbnipntd hpwlywbwgbthu, L Gt wjn® www
hGswbu®® (nbu, ophGwy, Pnphn L Ntwyp (2004 p.)): WG hwpght, pb
hGswtu wbwnp £ qGwd Gwywwnwlywnpnn hwuwnwwnnepyntGbbnb wpéw-
qwlpbl wywmhyltiph qGtphG, PGP (2003 p.) G6| E. «qOwdp L inbGunk-
uwlwh wdp pwdwywbhb Gpywpwdwdytun hnphgnbnid Yuynibwg-
GGine dquinud nibtignn YGGunpnGwlwb pwOyp wwpunwynp £ hwayh
wnOb] wywnhyGtph qGuwjhG thnshylbphg phunn hGwpwynp pwgwuw-
Yl Gpywpwdwdytn hGinlwbpbtpp»: Upwbhg hGwnbnid £, np YGown-
pnOwlwb pwbyp wbwp £ npuwiwdwpluihb pwnwpwywbnipjwb npn-
2nibtph hwdwp ytpgbh wybh Gpywpwdwdybm hnphgnl' pbiplu G6Y
yuwd Gpynt tnwpyw hnphgnbhg wybih:

@) Swphbbn pwpniGuwly npnpy YGGunpnlwlwl pwiltn, opnhlwl Uduwnpuypuyp wwhniu-
gl pwllyp, vwunwnly G0 wl Qunpdhphl, pb YaanpnGwlwl pwllbnp wbunp  hw-
ynipn wwnpwaoh npwnnnupynid nuindlGl wlhmplGbnh Qlbph fulinphl: ghunwlglyny, pb
hls nbnbywingnipincd hunnn G0 npwlp wwnniGwlly pwnwpwlwlnepjwl npppnpnp-
Jwl b hwwlwlhwl phuliinh welsnipjwdp: Lehwunwbh wqauyhl pwllhh Ynndhg pn-
nuplywo 2010 p. Mnwdwywpluyhl pwnwpwlhwlnppul ninbgnygn wibh huwnwly ¢
Glhwpwagnnid wlnpdGbnh qGGpn innynuwnnnyp uwhdwlbine gnpdplpwgpntv:
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QLwh Guunnwlwnniwl wpwldGwhunnlnipiniln

2007 pwlwlhg h ybp qGwsdh wnwwnwlnnuywlnipjwl wybjw-
gniip 60nLhn t iyt pwlwybah pb npl £ qlwah woblwjwy Guwnw-
YuwyhG swithwbhop: 6nbp G0 wjGwhuh thwuwnwpynidGbp, npnlp wnw-
ownpytip G0 GuwunwlwihG gnigwlhynid ninnwyhnptb GGpweb]p wy-
inhybtiph qObpp L, hwnjwwbu, wbywpd gniyph (Lnwhb) qltipp: ®wu-
mwpybGph gjneu funidpp Gnby £ hognuin «GGpphlG dhowywypnid dLw-
dnpynn qlwsh» Guuwwnmwywnpiwlb wypwywmhlwih, npp eyl £ viwihu
gtip6é dbw Gpdncdywéd qlwdh Yupney tnwwnwbnudbbphg: QGwGydwh
dnwywfuncpinilp 2wwnbphG unhwb] £t wewownyt] Guwwwnwluwyhb
gnigwbh2h  dwlwpnwyp pwpdpwgnid gpnyuwl  dhowlwjpnid
qunbytiintg funtuwihtine Guywwnwyny: UjnwulGbpp Ywbglbind  wyh
thwuwnh wnwy, np qlGwadp Jupdwdwiytn hwndwénid Guuwwnwlwihl
gnigwlhphg Gbppl £, wnwowpybp G0 GwuwwnwlwihG gnigwlhzh
dhohGdwiybin Guwwnwly, npwbtiugh hGwpwynp (hGh fuwpufub] uyw-
untilbpp: Qwuwnwpynnbbpph dh dwup Gonwd £, np nw wydbh Guwnw-
Ywhwnpdwnp £, L np qlGbpp Owywwwlywiht dwlwpnuyb wybh nidtin
fuwphufu Ywpnn £ |hGG qOwsh npuwywb uywuniibGtiph hwdwn: Ujniu
ynndihg dwnwhngnipjnth Yw, np qGwadh Gwywuwnwyp Ywpnn b wywlwu
wpryntOwybwn |haG] webinph wwydwOGtph nbwywb gGgnudbbpha
nhiwyuwjtnt mbuwbyynLbhg:

QGwoh Guwanwlwnnmd qnmywlwl dhowlwpnid

Snynuwnnpnypbbpp hwdwpynd GG npwdwywplyuwjhl pwnwpwlw-
Gnipjwl wywlnwlywb gnpéhp: 2009 p. npnp YaGnpnGwlwb pwaybp
wnnynuwnpnpltinb hetignpt| thG hwdwpjw dhGsk gpnyuywb dwywnp-
nwyh: Snynuwnpnypltipp undnpwpwn pwgwuwlwb dténipnh sGGO
ywpnnn |hGbG, wGwbu np, Gpb npwiwdwnpywihlt pwnwpwywbnipjwl
hGnwqu dtndwgnidp nwrlw wihpwdtunnipynil, wwyw YEGunpnGw-
Jul pwlyp unhwydws Yihbh gnpdwnpbi ng wywinwywl npwdwywn-
Yuwjihl pwnwpwlwlnip)nil: Uu nbwpnid dGrGwplyynn dhongwnnii-
Gtphg £ wbwbunipntbnid thnnh pwlwynipjwlb Ywd Jwplywihb nb-
untpulbiph wybiwgnidp, hOsp fupwlnid £ wOjwlwywb dwfuuntdlbinp
L Gwwuwnd qlwadh Gwwuwwyh hpwanpéiwlp: ULGunpnGwlyw
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pwbyp wEnwwb L dwulwynp hwnywéh wynhybtpp dtrp E pbipnud
yGaunpnOwywb pwbyh shengltpny:

Uybhwjwn £, np qOwsh Guuwinwywnpiwl rwgdwdwnpnipintlp pw-
Jwpwp swihny aynth £ Gowl pwnupwywOnipjntGGbp hpwywlwg-
GGre hwdwn: UGgihwih pwGyp wywnhybbph dGrppbpdwb Spwaghpp
ulub £ 2009 p. dwpwnhG, huy YwGwnwih pwGyp hp npwdwywpyughb
hwoybtiingnipjwlb 2009 p. wwyphywb pnnwnpydwdp wpntlt hwjnwpw-
ptp b qhwsh Guwunwlywnpiwlb nwgiwdwnpnipjwl 069 ny wjwlnw-
Jwl npwiwdwpywiht pwnwpwywlnigjnilt ulyubine ubthwlywh 6pw-
ahpp, nph hpwywlwgdwl Gywwnwyny wwjdwlbwlywb npnnud £ Y-
jugnt| 6hGslk 2010 p. Gpypnpn Grwdujwyp pwnwpwywlnipjwb nnyn-
uwnpnypp wwhwwb] wpnynibwybin dhowlwjph unnphlG uwhdw-
Gnud: GOwah Gwwwnwlwnpiwb ntdhih ywjiwbaGpnd npwiwywn-
Yuwiht pwnwpwywlnipjwl npnzanidlbpp hunwynpbt Yuwywé Ga
qlwah Owwuwnwywihl gnigwlhph hbwn: QOwsh Ywlhuwnbuwoé
dwywpnwyp hhdp £ dwnwintd wlhpwdtizn plnwyGowh swihp, Jwd,
ophlwy, pwnwpwywlnipjwl fuunwgiwl hwiwwwwnwufuwb dwd-
ytwnp npnptiint hwiwp: Lwywwnwwiht gnigwbh2h dwlwpnwyb hp
htpphG nudtin fuwphufu £ qGwdh uwwuntdGbph hwdwn: Iwnubw-
ywa t, np Uhwgjw) LwhwbGgGGpnid swywwihG plngw)Gdwbp qniqu-
htn, [(12L7u|'ul.|hﬁhg wnwyb] hunwy dLwybpwybl b qlwdp npwbu Guw-
tnwy:

7 PlnlwllhEl 2009 p. wuynhywl qbynygnid wwpqupwlnid b «Pwg pniyuywlwl
gnnpownrlnip/ntGGGnH nwpGuyhl hwGdGwdnnnyh wlnwdlbnh J6o dwunp wnlunbunipjuwl
ybnpohl Gowduwluyhl GulfuwnmbunidGbpnid Gply £ np ppbilp Yniqbluyhl wilbyh
Gphwnwdwdlbn huingwonid qlwaoh nwpblwl gnigwlpyp inbully pnipp 2 winlnu
duwlywpnwlynidy
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dGpoht puwl wnwpnid qlwsh Gwwwmwywnpndp hwonnnipjwdp
gnpowpyyby £ dh pwpp GpypGtpnud: Wu dGrGwpyb wlnpwnwrbnid k
27 GpynGbpnud  qnpéwnpynn  hwiwldwl nwgdwydwpnipiniGhtiph
hpholwlywl wnwbdGwhwwnynipjntGbbpht hwdwpbind, np  Gwé
GpynGGpp qlUwdh [hwpdbp Gwwwnwlwnpnid hpwlwbwgbnnlbn GG:
Qhwd OGwwuwwlwnpnnlbph dhole 2w pGnhwGpnepynlGbbp Y,
wybntwiotbwybGhy, wrwOdhl hwiwlwpgbipnud Ywl wrwGdbwhwwn-
ynipyntGGEp, npnbp wywjdwbGwynpgwé GG inbunbuwywl, punwpwywh
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