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Unbhwfununipjwl  pbdwl  hwunwnydl) £ 33 U MGunwlwh  gnuyph
Juwowywpiwd  Juwpsgnepjwl  weplpbp  Ywewduwpdwl L nGunbuwlwb
pwnbthnfunwdGbph hGuinpunnnnid

Shunwlwh nEYwwp’ Shwnbuwaghwnnipjwl nnlywnp, wpndbunp
Uwdunb Uznwinh Twnywl
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ShOwnbuwghwintpjwh phlGwont
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Unwownwp GpLwih MEnwlwh Swrnwnwghnwlwh
Ywgdwlybpwnep)ntl Jwiwjuwnwh

Mwpinwwbnipntlp Yuywlwine £ 2004p. W«-&»'hﬁ

d. /- Q‘"—hﬁ Epluh whnwlwh nbnbuwghuwlwd hGuwnhwnunnd gnpdnn
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Fhunwgnunnipiwl pbdunh wonhwliwGnipintGn b Apuwenwwnein Gn

Upnfr  wnbnbuwlywl  hpwhwlnepynilnud  mbnh  mlbgnn - GplngpGbph L
gqnpopbpwgltiph ybnnidnipynilp pnuyp £ wwihu pugdwphy hbnwagnunnGephG
Gapwlywglbtiy npwlwlwb thnfuwhbpwnuiGeph weluwynipjwl SwuhG, npnig
tnipyntlp Yuywlnud b hwidwfuwphwjhG nbnbuwlwh  nwpwénipjwh
gLnpwwgdwh dto: G npwihqughuyh $EGnILEGp wpunwgndned b Showqought
nlnbuwlwh hwpwpbipngyntGGbph pninp dwwpnwlGepnud 1.46nGwpynupiwh
nlnbuwlwl  gnpénilbinipjul  whnpwqouw)lwgnid, 2. wylwhuh  §ninbph
wrwowgntd, npnlp Jwnpnn GO qnpék| dhuylb dhpwqquyhl Swupnwpmy, 3.
wewldhlG wqqwihl wlwnbunipjniGlbph hOwnbopwgnud:  UnwhGdhG Gpyplkph
pwplihignipynibp tnwpbig wwph wyblh 066 Gwhujwénpywb dbp b pGLGRLS
Ghpwqgguyhl  wlwbuwlwl  hwpwpbpnipnlGGbpnud Gepgpuwywdnipjwl
wunhtwlhg L wqqwjhl nbunbunipniind winpwgquihG” nbnbudwpnnibph
wnluwynipjwl  wuwnh@wlhg:  dbpnljw)  gnpdplpwglbpnid  wpnynibwybn
Ghpgpwyiwd hwiwp wewehl wihpwdbnnipywl wwd E dndnud otnwpbplpjw
GbpnpnudGbph OQwndwdp  pwpbOwwuwn  GepppnudwihG dhewdw)ph
adlwuynpnidp:

Shuntuwdwpiwd niljuwjwlwl hwiwlwpght wigdwlp gnigplpuwg
Swjwuwnwlh nbnbunipnlp Yupnuy wilned wwnbg: Iwdwdwyb Qwpqugiwh
L Jdbpwywenigiwl GUpwwywlhwh Pwilh Ywunwnpdws hnwgnnnipynlbGbph,
33-n1d 2002 pywlywbhp LU gnigwlhzp Ywadby t 1989p-h GniyG gnigwbhzh 78%-
0: Mwnq t, np qupwgdiwl Giwh nbdwbpp s60 Ywpnn pwwpwp hwiwpyb) b
nwl wwydwbiepnd - wnwebwhbpp £ nuelnud GepnpnudGbph dwyw|Geph
wyGjwgnudl nu qpwig wpynibwybnnipywb pwpdwpwgnidp: UwlhuwG Shuwyl
wqqu)hl uGwnnnipntlbbGbpp b wbwnwlwh untpuhnwdnpiwd $Gsha dwiwGbpp
s60 Ywpnn wwwhndbi dtpp Gadws fulnph (nuénidp: Uhpwgquihl dpwaptpp
GnuGwbu pnyp wanbgnipinis nuGbG Iwjwuwnwilh wlGnbunipjwh YbpwghGiwh
gnpéplpwgnty: bpllig hbpphlh owmwpbplpjw nennwlh GepnpnudGepp, hGswbu
gntyg £ wnwihu qupqugnn L wignudwihG wnGunbunigjwip pypGbph thnpdp,
Ywpnn GG Bphwpwdwiybn tupwh hwinhuwlw) nGubunipjwi qupqugiwh
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hwdwp, nph  GGphnuph  dwlwiGbpG  n Jwenigywédpp  nunnubhnpka
whiJwonipjwl ke t quldnd  Bpyph  GhpnpnudwihG  dhewdwjphg: 33
GEpapnudwyhl dhowywjppl pOnpng b rhuluwjGnipjwlb pwpdn Jwhwpnwl: Wn
huy wwwnSweny wlhpwdbzwn b gnpénbwihb nunuibwuhpnipjwl Gopwplbp 33
GEpnpndwhG dhowyw)pp, pwgwhuwjnb| dhowyw)pnid wnljuw
wrwybnipyntGlbplh nu phipnupnillbpp L dpwlbp  Shengwnenuilbpn G wé
pbpnipynillbph  wanbgnipjwl  shignpwgiwl L welw  wrwybinipniGGbph
wqnbgniLpjwi pwnpdapwgdwb nLnnnLpjwip: IGEwnwgnuinipywl
wpnthwlwGnepyniip wyuwywiwbwynpdws t Gpwind, np, sGwjws GEpYwyniiu wju
nunnntpjwip Juuwpdwd nuntdbwuppnepynibibpp uwhwywphy $660 L bnws
wrwowpnynepnibbbpp nbbh ghunwywl wpdtp, vwlw)l, npwbu Ywbnh nGkG
pGnhwOpwywh, wbuwlwh pGnyp, Gywpwgpywd 366 npwig hpwlwiwgdwh
dbpnnbbnb L BnwGwybbpp, hGsh wwwnSwneny Gdwagnud b wyn wzhuwnwipGhph
gnpobwlwl L Yhpwowluwb Gaubwlynipymbp: Syjw| wfuwinwipnid thnpd b
Ywwnwpdby (pwglb) win pwgp b pnpnp wewewplnipyniGbbpp Ghwpwanywé GG
npwbg hhwhwﬁwgﬁwﬂ bnwlwywbbph L dbpnnGtph  hbwn  ShwuhG:
UnbGwfununipnilnid pGOwplydwé hhdGwiuGnhpibphg zwwnbpp Iwjwuwnwih
JwlpwwbnnepyntGnud wdipnnawlwb n hwdwlwngywd nuuntdlwuhpdwh sk
LOpwnlyby L $6G Ynybnid wying Ynnihg wrwGdhG hwnpgbph znipg Yunwnyws
niuntiGuuppnepynGbpp, npny b wuydwlwdnpws b o) wphuwnwiph
whhpwdbunnipnilp: UpnhwlwGnipynilp  wuwjiwlwynpdwé £ Gwl
GEpnpnudwyhG Shewywjphb pGnpng wjl Jnupwhwnynipyjwdp, np Gpuwinud wnlw
pwqiwphy gnpénGOLNG nGEG thnthnfudwh pwpdp nhlwdhlw, nph wpryntbpnid
kL GipnpnudwghG Showduwypp quGyned b dunwlwh thnthnfutwi Gk, hbsp L
hwigbkglnud b GuhuyhGnud Gunwnpdws JbppnednepnuGGeph npnz dwund ng
wpnhwlwbnipjwip: SYwy nuuntdGwuhpnipjwb hpwnwwnepynilp Yuwjwlnid k
Gpwhnud, np  hbGwwgnuinepjwb  wpynipnud wpwowplydnid GG wylwhup
GhongwnnidGbn, nph hpwgnpénuip pnyp Yuw Guqugneyl dwilbunGlpnud
hwulbp GepapowdwghG Ghpwywiph  pwpbjwyswGp, npnd hGwpwdnp YihGh
wwwhnyby  dbrGwplwwhpwlwh  gnpéniGbnipjwl  (wewdbijwwbu — funznp
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dtrbwplwwnhpnipywi) qupgugnid L wrwepbpwg, nnG t| hp hbpphl YGwwutnh
33 nbwnbunipjwl qupgwgdwip:

Fhvnuqninmepul Guuwnwln b fulinfinG6an: UnbOwhununipjwb hhiGwlwo
Owwwowyl b Fwwunwih  Swipwwbnnipywh  GepnpnudwghlG - Shewdwyph
hGwwanuinipyntlp,  GipnpnudGbph Gephnupl wpgbijwynn  qnpénGGeph
pwgwhwjnnuip L ObpapnuiwghG Ghowduyph  pwpbjpwydwG  hwdwp
dnuinbgnuiGtiph b wnwowplnipynilGbiph Sawynudp: U Guwwwlny pGhwplyyby
GO hbwnbyw) fuGnhpGbpp.

e  (bpnpnudbbph, nnwbu nGunbuwyw Ywwnbgnphwjh

niuntdbwuhpnepncd, ownwnbpypjw ninnwyh GEpnpnudlbph
hwiwfuwphwihb ShnnudGeph hbnwgnunep)nth L pwgwhwjnnud

e GGpnpnudwihG dhowdwiph  dLwynpiwl  wnwGébwhwwnympniGGtph
nwnuibwuppnpymtG L GepnprudughtG - dhowdwiph  gGwhwwndwG
bnwlwllbph  m dbpnnlbph hwiwpluwphwihG  wpwywhlwh
hGwnwgnuinipynLh

e whgnuiwhl wlwnbunipjwdp GpypGbph  GepnpnudwghG  dhewdwyph
dlwnpiwl  wewidbGwhwwnynipniGObinh - nuunuiGwuhpnepymi L
pwgwhuwjnnud

o A3-nud ppwhwlwgywé ninnuyh GbpnpnudGbph YwenigywépwihG
wnwidbwhwinlynipniGbliph pwgwhwyinned L Shinudlbph GwhuwGncd

o 33-nud GEpnpnudwhG Gheww)pp Julnbwlhwpgnn
ontlunpwhpwwywh Gnpdkph Ybppnudnipinih b npwig pwpbjwddwa
Gnwhwybbph dpwynud

e 33 GhpnpnidwihhG dhewdwyph gnpdnGuwjhG len[mémpjmﬁ L ytipehGhu

' pwpbiwyntdl wwwhnynn GnwlwlyGtph, dtpnnGbph L YnGYypkwn
dhongwnnidbbph dpwynid L wnwewplynid
Inwgninnipul oplilinn L wewpluwlG:  3Gnwgnninipjwl opjtiljnp

33 Gepnpnuiwghb dhowduwynG £ hp dlwdnpdwh jnipwhwnynipyniGbpny, weljw
fulinppbbpny: SGwnwqnuinipjwlb wewplwh £ 33 GEpppnudwihG Showywph
wjiwhuh  hGuwhwnnghnGwg  JwenygObpp,  hGswhuhp GG GhpnpnudwpG
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hwnthpbnmmmﬁﬁbnn Ywpgwynpnn 33 opkGpltpp, 33  Ywnwywpnipjwl
npnznudlbpp, Gwhuwpwpnipynilbbph L dwnwynipjniGhtph YyuwlnOwYwpagkbpp,
hGswbu Owl GEpapnuiwhG hwpwpbpnipynGGEph nwwnnud qnpénn whunwywh
 hwiwwwinwuluw Ywenyglhpp b wy G:

Upfuunnuwlipf dwifeuy G nt Yuentgywdpn: UntGwtununipiniGp 2wpwnpywdé t
164 hwiwlwnpgsw)hl tebph Ypw: WO pwnluguwéd t GEpwénipinibhg, bpkp
qinifuliiphg L Gapwlwgnipynillbiph pwdGhg hGswhu Owl qpulwinipjwG
guwllhg, hwytJwsbtiphg:

Whwnnwlph  efumwlwt  Gnpnypp plnipwgnynid £ hbilyug

wpnyniGplbpny.

e 33 Gpnpnidwihl dhewyuypnid nwlnwn thnthnfudnn gnpénGitph
wnlw pwgwuwlwl wanbgnipjwl GYwabgdwh Ywd skgnpugiw
Gwwwnwynd wrwewplydty t Gnp hGunhunighnbwy hwiwlwpgph’
gnwyw-GnwptuhpwyhlG  hhdGwnpwdh - hpdnd 33-nud,  npp
LOBpdnudnudp Yupnn b whwybn |hGE wewownlynn ufubidwny
gnpénn  pnpnp GwulwlhhglbphG  whwinepjwa, ownwnbpynjw
GEpnpnnGGphG, nbnwlw gqnpénn qnpowpwnbbpha,
wwwhnyjwagpwlwh pGYyGpnip)nLGGERHG L GEpnpnudwht
thenglbph wwhwewnl niGbgnn nbnwlwh pGykpnipynLGhGEphG:

o Swiwpfuwphwhl L dwlwdwln wigniiwhG  wbnbunipjwip
tpypGtph thnpdh nwunuiGwuppnipjwl wpynelpned Jawldb) L
wnwywnyytp £ 33-nud onnwpbpypw GepnpnnlGephG hwplwhG1
wpunbnepynilGGEph wpwiwnpdwh Gnp dnunbgnudGbp:

e Suwjwuwnwbh waguihlG hwhdGbeph hwiwlwpgnud wrwewnyybg t
Gbpnpnuibepp UptwywagpnipntGnud  Obpwnbp  ng  dhwyh
Gnipwywl  Sdwhuubpp, wy Gwl  hwpduwnby «ghunbhpGbphy,
«phbubGhinh», ghunwlwl  hbnwgnnipyniGGph L Yppnipyjwh
qony Ywwwnynn Swfuutipp, pwlh np wju Swhuubipp hptGghg
Gbphwjwglnud 66 nbwh  «dwpnyuihG  Yuwhwowpr  nonynn
GapapnLiGhpp, npnGp whnbuntpywb qupgwgiwl GepYw thnenid
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dtep GO pbpnud £ wybih  Yupbnp  GawlwynipyniG  hbGg
dwpnbuyhl  gnpénilbnipywl  wpynthplh GG hwGnhuwGned
260ptipp,  2hOnipjnilGbpp, GbpLGwibpp, uwppwynpnuiGbpp, L
wiblwlwplnpp” wpnh ninbuwlwl qupgugiwl  hhiGwlwh
gnponbp,  npp OwjuwGznud £ Gpyph nGunbuwlwG  nhppp
wbwnnip)nLGaGbpp hwiwzuwnphw)hG hhGpwnfuhwney, nw
hGub EYwnniw|] wwnwbph

e 33 Gnpiwwhywhpwywlwb pwquh ybppacdnipjwh wpnynibpned b
GEpnpnLdw)hh hwpwpbpnipniGGbph Yuwinbwlwpaiw
wpynibwybwnnipjwl pwpdpwgiwh Guwnwyny wrwewnpyyty G
"Ownuwntpypjw GEpnpnidGhbph Jwupl” 33 onkibpnid
thnthnfunupynLbliph hpwlwGwgdwi Gwiuwghd:

o Ubthwlywh  wlwnbuwswihwlwG  dbppnudnepywb wpnyniGpned
qOwhwwnyby & whgnuiwyhl nGnbunipjniGlbipnid Gipnpnudwght
thowdwjph dh funwdp gnpénGGtiph Ywplnpnipjnilp owwpbplnjw
nunqwlh GEpnpnudlinh GEpgpwydwh hwdwp:

Unblhwfunun puul wnyntapGhnh thnpdwnlnedn b hénhGuwih
Apwguinwlint dGknp: Uwinbhwfununipywl hbwnwagnunipjwa hhiGwlywi
wprynibplbpp plhwnldt) 56 33 MEnwlwh gniyph Ywewdwpdwh dwrwinipjwl
Ywnwdwpiwi L nbnbuwghnwlwh  pwpbthnfunuilph hGuwnhinunh
«UinbOwfununipyniGlbiph  Owhubwlwh  thnpdwpblnipywG  hwhdbwdnnnyh»
Ghuwnnid, EMSP Qnudpnt dwulwsjninh S-wijwyh Gyhpdwéd hwhpwwbunwlwh
ghwwdnnnyned, hGswbu Gl 33 Mbunwlwb  gnyph  Yuewdwpdwh
Swowjnipjwl  Ywewdwpiwl L nlGunbuwghunwywl.  pwpbthnfunuiGbph
hGuwhwnunh hpwyhpwé ghunwdnnnyned:

UwnbGwfununtpjwl  hhdGwlwb  ulqpniGpbbpp hpwwwpwyyws &GO
hbqhﬁLUUh 4 ghinnwlwb hnnywébbnpnid:

Uwnblwpununipjwh  wnwehl nud  «LbbpnpnudwghlG  Showdw)ph
Ywrwywpdwl bhiGwhubGnhplbpp wignuiwhl wlnbunipjwdp  GpypGhpnc»
pGOwnyyb L dbppnesgty 660 GepnpnodGbph wewGaGwhwanlnepymGbbpp L
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plnipwgnbpp, GepnpnudwghG dhewdwph wprynibwybunipjwl qGwhwndwl
bnwlwlybbkpp, L OMUL  Ghpgpwddwl  hhdlwhGnhpObpp wGgnidwihG
wnlwnbunipjwdp GpypGepned:

Lbpyuwynidu  dhowqquiphlG  wbwnbuwghwnnepyniGnud  GepnpnudGbpp
G Owpwhynid GG tnwppbp YGpw, npnGg twppbpnupynulp Juywbnud £ Gpwbneg,
pb njw| nGunbuwywl juwwnbignphwih vwhdiwGdwh hhdpnid GepnpnudGeph np
wnwhdGwhwwnynipntGG £ npdnud: Bypnywywt  dbpnnwpwinepyniGnud
hGybGunhghwlbph  (Quwhww] GEpnpaudGEpp), npwbu  wbnbuwghwwywh
Jwwbgnphwih  Yuwpbnpwgnyl  hwinbwbhG b hwinhuwOnid  Juwwhwnwih
oguwagnpdiwb wpnwnpwlwh plnypp, hul «quwhnwih Gepnpncds nbpdhGp
ybpwpbpnud £ Ihlwbuwlywb gnpdwnbnip)nLhObphG: Udtiphljwa
gbpnnuwpwbnipniip Gnuybwglnmd b «hOdbunhghwbbp» L «fuwhuwg
GEpnpnudbbpy YJwuwnbgnphwlbpp, npwig pnjwlnwynipjwl ko
wnwhabwgObny hwunlwuwbu whpwpd gnijpntd OEpnpnuiGhph
ninnyuwénepnilp:  Mnwwlwl  dhpanwpwbnipjnilned  Onylwbu  gh Bplncd
hutnwy wwpwipwwnnd wpnwnpuiwd b ng wpnwnpwhwh GGpnpnudGeph
Ghol, uwlwylG dhpwn Gaynud b hGdbuinhghwibph d6Y wy jnipwhwnncly Ynnd
jnupwpwisnin Gepnpowl YepelGwlwl Gwwwnwlp whnyph unwgnildl b Ukp
ywnpéhpny GnyOwbu hGybuwnhghwtnh (GbpnpnudGeph), npwbu
nGunbuwghinwlywd  Jwwbgnphwh  Enipyntlp ng pb whnp b uwhdwGyh
Gbpnniwd opjlinhg Ywy Ghpnpdwl dlkhg, wy wyn GEpnpdwl Guwinwlhg, npp
bhwdwnh  (whnyph) unwgnudl b UwywyG wlhpwdban b GG, np o kY
op)lwnid, npwbu YwanG, GEpapnuip Jwwnwpymd b dhwdwdwbwly dh pwh
nbuwlyGbpny, npp ntwend wwhwwbdnd £ npnawyh hwdwdwulnipyniG wyn
nbuwyGtpp Ghole (QulwgneyG nGnbuwlywh wprniGph unwgdiwh hwdwp): Wn
huy wwwdwnny Gwwwnwlwhwpiwp £ Gbpapnudbbpp - uwhiwdB,  npwbu
Pplwluwlpnl,  wpfuwmuGpuypl, Gmpwlpwd,  plunbblnnuwy - pGunipulbph
hwiwlgywd  Geanpnid  wnlnbunippwl  wwppbn  apnmnGbpnud” Glwdnen
uunw Gy Gupunnuwlng.
hGy Ytpwpbpnud b onwnbipypyw GepnpnudGiphl, www wju nbwpnud GnyGuybu
nbwnbuwghwinipntbnil nplt hwunwnntd hwulwgnepnil gnjnepynil gncbh,
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pwbh np, hwiwzfuwphwihG winbuwlwl hwpwpebpnupntGGbph qupgwgdwap
qnigplpwg, wipblnhwwn wend 60 onwpbpypjw ubthwywbnipjwh wynhdGtiph
2nowlwlyGtpp, npnbp GEpYwjwglnud GO wnGunbuwlwld wpdbp L Ywpnn GG
nhunwnldt] npwbiu owpbtpynjw GepnpnudGhn:

LEpnpnudwyhl  dhowduwypp  dlwdnpyned b opbGunpw-hpwywlwa,
Jwaiwlybpww-inGnbuwlwh,  unghw-pwnwpwlwl L w) qnpdnbGGhph
thnujwwwlygywé hwdwhph wanbgnipjwl Ghppn, npp uwhdwbnud £ wpwGdha
Gpypnud,  wwpwéwzpowlned, pwnwpnid  GepapnudwihG gnpénulbinigjwl
wwydwabbpp:  «UbpnpnuiwghG dpewywyp»  hwulwgnipyniip  hwinlwwbu
oguwgnnpobith £ anijuywlwh nbnbunipjwh hwdwp, npnbn nGnbuwdwpdw
Ghowduwypp sh  Ghpwpyynd whbwninipjwl ninnuyp  Jwpguwynpdwbp:  Wa
hwdwpynud £ GepnpnudwghG dhenglbbph  wnbnwpwudwl  wnwybpwgne)G
pGnhwlpwgywd gniguwlhp:

Nudlwuppdtp  G6  hwdwptuwphwghG wybwhuh  hbnhGwlwynp
hGuwnpwnunGbph L plGUGpnepyniGGbpp - Ynnohg  hpwlwbwgynn  GpuypGepp
GepnpnudwghG dhowywyph qlwhwwndwl bnwlwybbpp L dGpnnlbpp hGwhuhp
GO Heritage Foundation, Transparency International, Doing Business, PRS
Group, A.-T.Kearney, PWC, Moody's, Frazer institute, Dartmouth Business
School, Freedom House, Euromoney, Standard and Poor L wyi0:

UnwhGabwhh nipwnpnepyntb b onwpdyt]p wignuwwihl nbnbunepjwdp
GpypGepnud w) GGpnpndw)hb thewywjpkph dliwynpdw
wnwhdlwhwinynipyneGbbphG L p) wn GpypGEph Ynndhg GEpppnudwihl
Showdwyph  pwpbpwlddwd  nunanepjwdp  hpwlwbwgdnn  ShengweniiGbph:
Unwohlb LOpwytiinh 2ppwlwlybbpnid nuuntdbwuphpnipywlb 60 GGpwnlybp ONLL
Ybpwpbpjw) wnbuwlwb npnyelbpp, dwubwynpwwbu  JbpehlG  wnwphGbphG
hwiwfuwphwihG  wnbnbuwghnnipnelned dlwynpwd  ONL hnupbpp
pwgwhwynn  hbwnlyw)  wbumpnibbbpp GEnnwuwlwd,  wponwnpwlwd
YJwaiwybpwnepjw, Yy EYwnply, wynpndbiwihl b dGquzniyuwywlywh:

Nhuowpldwb 60 Ghpwpyytp wlgnudwihl wnbunbunipjwip GpypGGph
GipnpnuiGlph Gephnuplt wwwhndnn L fungplnnunnn gnpdnGGbph Jbpwpbpjwg
dh pwpp Ewhphy  neunudbwuppnepynillbp: U hGnwgnunneg)nlGGbph
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wpryntGplbpp hwuwnwwnmd G0 wyl hhwnpbqp, np UM3- nud ownwpbpypjw
Gtpnpnudbepp hhdGwlwinud nupnywé GG Gnb) nbnwywa 2nuywbbph gpuowh
L wniw plwlwl wwpwplbph oquwgnpddwlp, hul YUG bLpypbGhpned
Gepnprudbiph dwdwin Ywhdwl dbe b qunbdnd wyGwhuh gnpénGhbphg,
hGswhuhp GO wreweplpwgpn  wlgnuiwihG gnpéplpwgnd, wnlwnbuwlwh
whnpnznipjwl Ypdwennidp L Yppdwénipjwl pwndp dwlwpnwlp:

Unljw Guubwghwnwljwh gnwlwanipjwa niuntdGwuhpnepyntlp
hGplwhwwuwnwy YihGkp, Gpb npwb shwenpnbp dbp ubthwlwh Jepniénipynihp:
Lwunwpywé nbnbuwswihwlwh opindsnipjwl wprynibpnid, nupdugddnid GG
ONFL-tiph Gephnupp pwgwwpnn hbulywy hhig hhiGwhwh gqnpénbGEpp” Ywwh
L hEnwhwnnpnwlygnipjwl LOpwlwnnyygltph qupggnLdp (TEL),
ghwwlwtbph L hGdbGpGEph phup (RES), dbY s0sh hwayny ILU-0 (GDP) L
wywbnwihl wnbnuwnpniph LibéanjnLEin1 (DEPR) L wpuwphl wwpwpn
(DEPT): Npwtiu whywy thnihnfuwlwb t dbpgdby 1 26sh hwdny ONFL-Gph
1991-2001pp. UninwluwjhlG gnigwlhzp (FDI): dbppnudnepywb wpryniGpnid
unwgywé nbgpbupnt hwywuwpnuip pipdwé b unnple

FDI = 12,538 + 27 95TEL - 34 94RES + 402 41GDP - 14,18DEPR - 2 68DEPT

Lo 0880 0082

p 0.080 0.001 0.202 o724

N.obs.=35, R4y =003, Feu =1763, S5ig.=0

dtpinisnipynibp Yuwwnwpyt) £ 35 wignuiwihlG L qupgwgnn tpynpGhph
2001p. gnigwlhpGiph hhdwh Jpw: COwpdwé  nbgpbunplbphg  (wlywfu
thnihnfuwlwiGephg)  GhwyG  bpbpG GG dhSwlwapnpbl  GawGwlwih
JuwnwhbhnipjwG 10%-ng dhowlwpnid GDP, TEL L RES: Wuwkin wnwehb
Gpyniup fupwahs Gengnpdnipntld nulbG onwnbpypjw nuinnwyh Gipgpuwiydwi
gnpénud: LU -h Gkenpynbp wpuwgnnud B GGppplG 2ncjugnud
qinnniGwynipjwl  dwywpnwyp, npwnd  pul  nwebwing  Gepnpnudwhh
npnznuilbph wibkGwéwlpwlzhe gnponbp: Pp Yuplnpnipjuwidp hwibiwwnwpwn

' PwGluyhl wywbnh tnnynuwnpnyph thnfuwptib GnuyG hwennnupjwdp Ywpnn tp
oginwagnpéytip Ywpyh winfnuwnpnypp Ywd MU Ghwinwptipnupnulp:
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U..IL“][-]'I hwdbuwn, pw)g Jhdwhwapwlwb gpbpb GniyGpwh Gawlwybh gnpénh
ywwh L hbpwhwnnpiulygnipywt (TEL?) (pOwlwG b Gub pOnhwipwwku
LOopwlwnnigwéplbiph)y qupqugnuip:  ®npp h0s wnwpophGul, uwluw)h
dGUGwpwlnipjwh  Glpwlyw t  bGppnpn gnpénGh’  RES-h  pwgwuwlwi
nGpwhiwnugnidp:  PEpLlu Juwpbh b Ggpulwglb, np wwntwep Yhpwewlwi
htitnwgnunipyniGiph hwdwp wju Bpypnd GwuGwobinh gwén npwluwynpdwd
wunh@whhb t: 3wennpn gnpdnbp’ DEPR L DEPT, pbL dhdwhwapnpbl Gawlwybih
s60  (hwwlwwbu  DEPT-p), wjimwditCw)Ohy npwlg  wGlynbwihG
gnpdwyhgbbeph  pwgwuwlwh  GawGGbepp  hwiwwwufuwlnd &G hpkGg
pnywinwlnipjwip: Iwnlwwbu wyn qnpénbibphg wrwehlp’ DEPR-p, dwuwidp
wpuwgninud £ Gpyph rhulp b pOwywG £, np pwgwuwlwb Gepgnpénipintl nubh
OMu Gbphnuh Ypw: Fwiwbdiwl pwgwuwlwl wantgnipntd nGh  Gwb
wpuwphl wwpwnph gnpdnlp:

hGswbu O26ghGp GDP-G L TEL-p yhSwlwgpulwl wening wnwyb
L|qu|linn gqnponbObpl GG: JdbpehGlGphu wanbgnipntlh FDI-h Jpw wnwGahG
Geplwywgywd £ gdwwwinybp 1-nud b 2-nud: ‘

Qéwwwiinytp 1.ULY 2G5h hwayny 3LU-h L YniinwyuwihG ONFL-tnh wnGsnipyncbp

9000,00
8000,00 | -~ - e e e
7000,00 f o e e
6000,00 |-
5000,00 |
: 4000,00 |-~
| 3000,00 {———— e e
| 2000,00 - e
1000,00 -
0,00 : :
0,00 200 4,00 600 800 10,00
y = 90,238x? - 65,596x + 209,86 GDP
R? = 0,8356

FDI

2 TEL gnpénGp jnipwpwlgnepy bpyph hwiwp Geplujwglnud £ 100 phwysh hwayny
htnwhunuw)hG gotph, pegw)hG hinwunuGbph Ywi hGnbpOtunwhb Yuwwh putiphg
wipwibjwagnyGp (npp np wytith 066 £):
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LhwwntiGp, np ONFL-Gph L 3LU-h YwhudwénipiniGp  thnfuwnwpd t,
wjuhGpl ONFL-tpp hpnp nGunbuwlw wsh Ywpbnp gnpént GG hwinhuwned L
nnwlg fupwlnudp swihwquig Ywplnp £ nbunbuwlwh quipgugdwG hwdwp;

Ujuwhuny, ONFL-tiph GEphnupp whuwé t Gpynh.

1.GEpph0 2nluwh dwywihg,

2. nbnbuwlwl qupqugiwi dwlwpnwlhg,

3.LOpwlwrnigywdépltiph qupqugntihlg (Guwh L wyy)

4.ywynibnepynilihg (GEpnpnuduwyhl nhulh guén dwlwnpnuwyhg),

5. $hlwluwynpiwh dwwnstiihnipnibhg:

Qowwwwnybp 2. Ywwh Ghpwlwnentghbph qupgwgywénipjwl L d&Y 20sh
hwzdny YneinwywyhG ONFL-bph wnGsnipniGp

— J —

| @ 10000.00 |
UL || GOO0I00, Hnse st tatiin szt R ‘

8000.00 f-—— —--
7000.00 J-mmem e
6000.00
5000.00 -
4000.00 {-- —
3000.00
2000.00
1000.00
0.00 *

Bt 80
ey b X
y = 80.937e TEL
R? = 0.5888

Gpb wnwphl Gpkp gnponbGtpp, gnlb YwpSwdwdilybwnndd, wpwnwdéhl G0, www
4-6 qnnbnﬁﬁ'bnp GEp6hh plhnyp nulb0 L npwig ogunwgnpéiwb dhengny Ywpkih
I hupwGhp ONtL-Gph GGphnupp: Wu wenuingd  wbwnepjwl  wlnbuwlwb
pwnwpwlwbnipntip whwp b hwiwwbnh Ghpwlhwnnighbph qupgqugdwd,
niwnbuwlwe L hGunhunnighnGw) YwynelGnipjwl  Gpwpfuhpliph  unbnddw
wnwobwhbppnipyntGhbpp «kdwh» thnnh pwnuwpwlwing)jwh hkwn:

tpyph GEpnpnudwghG gpwdgnipynibp wwydwlwynpynid b Gwle ngjwg
Bpyph h2fuwbnepyntGlliph Ynnihg Jwpynn GepnpnudGiph Gephnuph fupwidwGn

12

nnnywé  pwnwpwlwinipywdp: W hul wwwnGweny Gwwunwlwhwpdwnp
qubyb| niunuilwupplb)  Gwl  wignudwjhG  wGnbunipyniGbtphg  ONWL
GEpgpwydwh hwpgnod hwibdwnwlwh hwennnipjwh hwuwé GplpGhph Ynnohg
Jwpynn pwnwpwlwbnipnibp: COnhwipwwbu ONL  fupwldwll ninnywé
Gnynpbtph Ynnidhg Jupdnn pwnwpwlwbnipnilGbbiph quinqugnudp Ywnwnyb £
bpGp. thnind: Unwohl  thnih plpwgpnid  wyn  pwnwpwlwhnpnllbpp
hhibwlwind nnnywé 66 bBnbp GepphG GEpnpnuibbph  hndwlwdnpgwlwG
punuwpwywbnipnibhg whgdwbp nbwh ONLL GYwwndwdp pwpbluwwuwn nhdhih
dlwynpdwbp, hhdGbnd ownmwpbpypjw Gepnpnnlbph hbwn hwpwpbpnupyntGObiph
nbdhdinud YnGypbn swihwbhzGbphG, L eGunipulbph pwzfudwh gnpdplpwgnid
hwuinlwgGbiny Gwlwhwihg nbp 2niyuwywlwb dEluwGhqubbphG: 9pkpt pnpnp
GpupGEpp wju Ywd wylG gwhnd pwybp G0 dbrGwplbp wju neqqnepjwip: Uju
pwjibph hpwhwiwgdwdp ONL GEpgpwydwh gnpépbpwgnid hwdbdwnwpwn
qquwih wrweplpwg nlbgwl wyb GpypGtpp, npnGgned b uqpwilb weljw ONLL
Gbphnupp wwjiwlwynpnn hhibwlwl ninbuwlwb gnponGlbpp qubynid EhG
ouwunhdwy Yhdwynid: OML Ghpgpuwydwh dpgwlgnipywl updwip qniqplpug,
Gpypnpn  thnupmd YuwewdwpnipyniGGbpp,  oguwgnpdbing  GwfuyhG  thnth
dtnppbpnuilbpp, bpblg pwnwpwlwbnipynGbbpp nunntighG nbtiwh hwwny
hGuunhwnunObph  unbinddwbp, npnGp  YhGwpnOwgywé  Jupgny  ulubghG
qpwnyby hGswbu ownwnbpypjw GEpnpnnGkphG hwiwwwunwupuwh
SwnuynipntGObiph wpwdwnpiwdp, wbwbu t  Gpyph  GhpapnudwihG
gpwygnipjwl GEpYwjwgdwdp (country marketing) L wy 0: Ruwnwpuwlwinupjwi
wju Ympup hwigbgntg pwqdwphy bpypGhpnud ownwpbpypjw GepapnLiGEph
fupw@iwi (GEpgpwydwh) gnpéwlw)nipyntbbbph unbnédwhp: 1995 puwlwoha
untnéywéd  LbpnpnudGbph  upwldwl  SnpdwlywimpintGhbph  Uhowaqaguuhlb
Uunghwghw( GtipYwynudu nibh wybh pwh 200 winwdbtbp; Uju wwpwguynid t
oML Gepgpuwydwl wpmynibwybwnnegynelp Ypyhl Ywhudwé b pGnniGnn Bpuph
hhiGwlywh nbunbuwlwb qnnanbGbph npwyhg: Lbpnpnudwhb
pwnwpwlwbnipnGlbph  qupqwgiwh  Gppnpn thnuned OMLL hwidwip
pwpblwwuwn  Showduypp L OML  GepgpwddwlO minnywé  hwandy
hGuunhwnnunbbph weuwynepniGh hwiwpdnud 660 wlhpwdtzn  ulygphwlwi
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wwjdwh: Iwenpn puyp hwiwpdnd £ npnpnbbph L dbrGwpynipyniGGhph
dwlwpnwynyd  owwnpbpypjw  GepnpnnGeph  pOwnpnepinip L JbpehGGhphu
Pnilbyghnlwy  onuwyGbph  wbnwpwfudws L gnpdnibbnipjwlG  hwdwp
wlhpwdbwn Jnipwhwnncy wwhwplbph pwijwpwpnidp, hhwplt
hwiwwwwnwufuwbbglbny nw pGnnilnn tpynh qungwgiwl
gbipwlwjnpyntGhbphG: Swdwphuwphwihh  thnpdp gnyg b wwhu, np
ownwpbpypjw  GEpnpnudGEphG - wpwdwnpynn  nbdhip  hGpGhG  nhGwidhy
Ywwnbgnphw b, pwih np nwpbg nwph thnthnfudnud B0 hGswbu onwpbipypyw
GEpnpnnGEph wwhwiebbpp, wjbwbu k| pGnnllnn GpypGeph nwadwywpnep)ncbp
nwp hwpgned: 1991-2001 pquwywbGbpp pGpwgpnid Ywwwpdbp &G0 Ghwyb
1391thnthnunipyniGGtp, nphg  1313-p nunwé GG Bnkp  rbdhdGeph
wquunwlwiwgiwbp: UhuwyG 2001 pqwlwbh pGpwgpnid Yuwwnwpdbp GG 208
thnthnfunipynuGGep  2nipe 716pYynGepnid: bwwnwpdwd  thnthnfunigyniGGbpnud
Gywlwlwihg wbn G0 gpwdnid phlwlvwlwh fupwGhbpht ninndwd npuwywh
thnthnfunipyniGGbpp:  GUpnwwyh  wignudwjhG  wbwnbunipywdp gpbpt  pninp
EpupGEpnid wpwdwnpynud GO0 bhlwluvwlwh fupwGlbp: Upn  fupwGGEpp
hwiwywpgwéd O L hpdbwhwlnd  gnpénud GG ppwlwGwgynn
nwqiwwnwywh dpwagnh 2ppwlwlGepnud: Iwnlwwlws b Gwl, np npwighg
jnpwpwbsnipp (b twppbpnepntd 3wjwuwmwbh  ophGwyh) nuGh  hGswku
gnpénibbnipjwh  wbnnnipjwl  npnawlh  vwhdwbwhwynodbp, w)Gwbu £
wnpwdwnpynd £ YnGypbn GEpapnuiGiphg utnwglynn wpmynibplbph nhGwdhy
qunpowgiwl nbwpntd L, npwbu Jwinb, Ghwdwdwlwly GGpwenud £ hp dbig
unghwiwlwb (gnpdwanynipjwl OGwqiwl wenidny), nwpwowpowlwhb L
ninpunwghlb qupqugiwh nunnywénipynth:

UwnbOwfununipiwl Gpupnpn gituntd «33  GepnpnudwhG dhewywyph
dGppniénipynLlpny» Ytpnioytby L GEpnpnudGlph : Jwnnigywépp L
wpnynibGwdbunnipynilp 33-nud, neunuiGwuppnepjwl £ GOpwpldb| Jwjywunwnid
Gpnpnudwhl  gnpéplpwglbph ppwldwlwh Yuwpguiynpnwdp b gnpénbuwyhG
hwnwgnunepnti £ Juwwwpdby, n pwgwhwjnybg 33 Gbpnpnudwihb
ghowdwypnud welw pbpnipyncGObpp L wowybinipynibGhtpp:
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20wjwé Swjwuwnwbnud  GGpnpnudlipp mGEG wsh Ghuned,  uwlw)G
nGunbuntpyjwi Yuyntld qupgugiwl hwiwn gunbGyntd GG nbe pwywlwbhG guéap
dwhwpnwyh ypw: Ywwhwnw Gipnpnudtbph wanbgnegynilp nGnbuwlw widh
Ypw pwpdpwglbnt hwiwnp wGhpwdtan b ng dhw)l wybjwglb] Juwhwnw
ObpnpaudGbph - wdh  Jwlywpnubp,  wy  Gwbk  Juwwhwowp  GepnpnudGiph
Yuwnenigywdpnud uwhdwlb] oupnhiw) hwpwpbpwlgnipnubGn® GGGnY Gphph
qupgugiwd nwqiwdwpnipjntbhg: Jwjwunwbnil nbwnbuwldwndwb
antjwywlwb dLbphh whglbinG L qupquglbintd qniqplpwg, GepnpnudGbph
wnpnepbtpnud obdwgby b Yugdwybpwnep)nlGGph,  phwysnipjwl dhenglhph
nbuwlwpwp Yzhep: Ypwlwd b OGwbk wyG thwuwp, np 1998p-hg uluwsd
ubthwywOwyGnphnuihg unwgywé dhengliiphg npnz Gwup Gnylwtiu uluydtig
ninnibl nbwh Ywwhwnwy Geipnpnudbtiph - hpwlywiwgdwbp: Ukp Ywpdhend,
ubthwywOwyOnphnwihg  unwgdwé  shenglbpp wybith  dkg swihing
Gywunwlwhwpiwn YhGh GGpweb) GepnpnuiwhG gnpéplpwgnid, pwl ph
oguwgnpdt)  plpwghl unghwiwlwb pubnhpGbph  pneodwh  hwdwnp:
ShGwbuwynpiwl wpnwphb wnpynuplbph nbuwlwpwp Y2hep nih Gwgiwh
nhGwdhyw: hGs Ybpwpbpnud £ ownwnpbpynyw GepnpnnGbph Ghenglhnhl, www
npwig  dwdwGbpp  BOpwplhyty GG qqwih  wwwnwhnudlbiph,  hGgp
wuwydwiuwynplwé b wyl hwlquiwbpeny, np win dhenglbph vwlwnipjwb
wwydwaGbpntd  npkkt fungnp gnpéwpph hpwjwlwgndld  hp qquith
wqnbgnipntla t pnnbnud plnhwinip Swywinud, hbnbwpwnp naephG b nwened
Gpdwd nunanepjwdp npbt dhndwl pwgwhwjnnudp: dbpehl nwuGwdjwynid
Jwjwutnwnid  Yuwwhwwy  GepapnudGiph §eqnuyghG Ywenegywopntd
Guwwpytighl twlywb tntnfunepnibGip: UwhuyG npwbp, nwqiwdwpwywl
wenwing,  wpmynilp 366 hwlnhuwgk|  wnbwnbunipynilnid §ynenbiph
gbipwlwynipntbGiph YEpwlw)iwd, Jud wndjw) §nintph awhnipwptpnipjwl
thnithnfudwG, wyp nuibh dwiwbwywynp pGnyp L hhdbwlhwbnd Juwywo GG
ynGyptin hpwlwlwgynn épwantiph wknnnwp)nilhg:

LtpnpnuiGeph hnuptiph Ybpp Glwéd guénp dwwibbpp wuwydwhwynpywo

GG 33 GepnpnuiwihG dhewywypnid welw hbnbyw) fungplnnnitpnd.

>  Gpowthwlynud b Mwpwpwwl hwhwdwpunepni
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> Mbwnwyuwb Yuwnwdwnpiwh npwl L Jwpynn

Pwnuwpwywbnipyntl

> Nwunwlwb hwdwlywnpgh qnpénLbGnipjwG
wlpwthwbghynipynil

> 33  wpdbpnebph L wwwhndwgpwlwG  pniywitph
pbpqupgqugywdnipnil

»  ULtpphl pwnwpuwlwl whlwnGnipnil

> UwpuwhG L hwpywht  Jupswpwpnipnelned  welw

pbpnipyncGabp

>  UwnybpwjhlG nbGunbunipjwl qquih swlwGbp, nph hbnLwGpny

wnwowgnn wphGunwywh  dnGnwnhwibp L wlwpnuwp
dpgwlygnipjnth

> MbGnwlwl  wwwpwwh  Ynendwwglwénipywl  pwpdp

dwlwnnuwy

- 0wywd  wyb  hwlGgwdwlphl, np  hwiwdw)i  owwpbplpjw
dwuliwgbnGbph Ywnshph, owmwpbpypjw GEpnpnudbbph pGpwgpnid  dwann
thnfuhwpwptpnipjnlGGpp Ywpgwdnpnn  hpdGwlwhd  opbGunpwlwh  whwnp
1994p. «Ownwpbpypyw GEpnpnudGlph dwuhO» opbklpp hwdwpybl £ Geplwjhu
whgnudwghb 2pewbh GpypGhph hwdwbdwh opkGphGtipp the wobkhwwnwewnbd L
wquwuwlwb opkbpltphg dklp, w)h dbp Ywpdhpnd, GniGwbu niGh npnawyh
pbpnipynibGtp:  Uwulbwydnpwwbiu  JGpnGjug  opklph  7-pn hnnywény
wdpwapywéd «4wynilnipjwl Gpw2fupppy» Gwwwnwlwhwpdwp b wnpwdwnpbp ng
pt $phpudwdéd dwilybwnd (puwnn opklph” 5 wwpny), w)y GhGslk GEpnpnudw)hG
Gwfuwgéh b qlnudp’ hbwnbyw) wwwndwebbpny.

w) Wu wwjdwhbtpnd onwpbpypyw GEpnpnnGbpp Ywfuwanbh
GGpnpnudbbpp  Ywwwpt),  wjlGwhup danntnmﬁ. npnGg bt qOdwh
dwiybunp Yywqdh hhlg nwpnig wwlwu:

p) 3pGg vnwpnig wwlwu L npwlhg wybh dwiybwnbbp nlbbgnn

. Gpwgpbpnud GEpnpnuiGbp Yuinwpws onwnbpypyw GEpnpnnGGpp puwn
tnepjwl YhwynGybG ny hwjwuwp wwjdwbGEpned, pwbh np npwlghg
wnweh(Gtpp hGwpwydnpnepynil YnGbGwh dpwgph B qlnudhg hbwnn L
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oquiylip onklipny DLquwmbut.{wb wpuinbGnupynelGhg GhGsk hhlag wnwphG
tpwlwip, puy GBpypnpnbGGpp GhGsl GepnpnudGhph Guglnudp npnawbh
dwiwbwywynowl unhwyywd Yhobh wziuwwnbp hwiwdw)b thnthnfudwd
© onkilipGbph  wwhwbebbph, npnlp Ydwwnpwnwglhl Ghbslk bunglnudp
plhwéd dwiwbwlwhwingwéned Gpubg gnpénibtinipjwl ww)dwbokpp:
UnGOwhnunipjwl Bppnpn qfuntd «LbpnpnudwghG dhewduyph pwpbjw]dw
hhaGwlwG mnnnipgncbbbpp 33-nud»  Jeppmsdl)p G0 33-nud otnwipbplnyw
GbpnpnnGEphG  tpwdwnpynn wpunGnepyneGGiph - wpnynubwybunnepnllp L
nunwSGwuppbind  hwiwzfuwphughlG thnpdp wewewplyybp t Ghpdnuet
wpwunGnupyntbbbph Gnp hwdwlywng, hGswtu Gwl webw GEpnpnedwihG rhultinh
Jwrwywpiwl L GepnprudwhG Shpwduwyph  qpuysnipjwl  pwpdpugdwd
Ouwwwyny dawydt] b wowewpydb] bt qpwdw-bpwpfuhpwiht hhiGwnpwih
dlwuynpnudp 33-nud:

«Cwhnipwhwnpyh dwuhG» 33 opblph hwiwdw)l. weGuwqgl 5004(G.
npwd  Jwaqginn  ownwpbpypw  Ghpnpnuilbiph nbwpnudd npwdwnpynud £
2whntpwhwnYh qénd hwpluwjhG wpdwynipn: ngh w)b hwGgwdwbphg, np wju
wnpwnbnepnilp gniGh nplt neqndwonepiniG (nwpwédwzpowliwgha, GJnLr[mjhﬁ,
gnpomibbnipjwl hpwlwlwgdwl, wnbfuGninghwibph Ghipgpwydw), wjuhGpl
pwgh OGpnpnudwghG hnupbph  gnun pwlwlwywb  wybiwgniihg ng  Gh
npwlwlwa Gwwmnwl sh hbnwwnnud, wyl nGh Lo Gh pwih phipnipyncGGbn.

JwpywyhtG  wpdwynipnlbpp  hhdGwlwbnud uté wpdbp GO
Gbpyuwywglnud  wyl  pGYtpnepmbGbph L Spwgpbiph hwdwn,  npnlg
GUwdnunbbpp wewowlnud GO gnpénulbnipjwb uyqpliwlwl wnwphGeppl L
GJwgq gnwysnipnih b GEphwywglnud wyl hhGwywl Yuwhuw) Gepnpnudw)hG
Spwaptph  hwdwp,  npnllg  GhwdnuwnGbpp s66 Jupnn wpwowlwy
gnpontGtnipjwl uyqpbwlywh dwﬁwﬁwuwgngwﬁ‘nu}: Uju tnhwh
pGYbpnLpynLGhEnp ognuin Ywpnn GG nuGEGw) dhuyb wyG nbwpnud, Gpp Gepnpncd
b Yuwwwnpdnd gnponn dbeGwplympjnilnud  (ubithwlwbwGnphnd, gnponn
abnGwplynipjwb qlnud, dhwdnund b Yiwbnud/Mergers and Asquisitions/): bul
gwén tYwdnwpbpnipjwdp L Gnp hhdOwnpdnn pGYtpnipynibGbpp 66 Quipnn
ognuin  nubbOwy wnmﬂﬁn_LpJert_nhg, GhOsk np  sulubl  uwnwOuwy  whnep:

1ahy, ol
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bhwinwpbpnipjwlb  pwpép dwywpnwynd “wjl  npppubbpp, npnbp  hpklg
anpdnilbnip)niln Uppwlwlwglbphd  GnyyGhuy  nwg  wpnnbnepjwl
pwgwluynipywl wwydwhaGbpned, Gnuylwbu oquynud B0 npwihg: Wo nbwentd
wpwowblnud bt whnwlws BYwdnunbGiph wphbunwlwb GJwqbgnud, hGswtu
Owlk  wnduw;  wpunGnipjwl oguwgnnpaiwl wlwpnynibwybwnnipynch
(wpwinGnipjwl  wpwdwnpnuip  sh hwbgbglnud  |pwgnighs  GepnpnudGeph
GEpgpwyiwbp), L npwbu hbnlwbp dbpp Gwd wnunbnipjwl npwdwnpiwh
htwnbwGpny uvwnwgynn Glwdnuinh L gpw wpwdwnpiwb hbn  uwlws
Swhuubph  hwpwpbpwygnipyniip  pwduwlwiht gwép b unwgdnid: Uju
wpuinbnepjwl npwiwnpiwdp wrwewlnid G0 hGwpwynpnipyntGhbp nbnwlywi
pGYybpnipyncbbbpp  hwdwnp  funtowdhty  hwpynudGephg: SYwy  hpwyhdwyb
wnwowlnd ¢ wyl nbwpnid, Gpp unbnédnd G0 Shywhy  ownwnbpypjw
pGyGpnipyniGGEp, npnGp  thwuwghnpbl  hwOnhuwbnid GG wnbnwlwG
Yuwwhwnwnd paybpnipniGGbn: uwbu, ntnuiwi uwhwwp wpnwhwiynd b
wjl Epyhp, nwy Bpyph od2npwihb gninnud qpwGgyned t Gnp pGuGpnpynlh, nph
bk Ghpnpnud bt Juwuowpnud huygpbGhpnd, L npwbiu ownwpbplpw
ywaiwlybpwnipyntd  unnwlnud £ wpninGnepniihg ogquybiint hpwyndbGp:
Jwjwuwnwbnud gnpénwd B0 ownwpbpypjw GepnpnnGep, npnGp qpwigdwé BG
Pwhwijwi L dhpphGjwh Ynghlbph, Lnipubdpnipgh,  LhjuinkGauwnt)Gh,
UhGawuwniph, MGwdbp b dwjnihGq GwhwhqGbph (UUL), Rbpuh, 36GGUh L UGG
Gwhwhqglbph (UGS Pppuinwbhw) odznpwihl gnwnhbbpnid: Jdbpnbpjw) thwunp
pnyl b wwihu Gopwnpbl, np hwjwlwt Ywwhiwip GnylGwbu Ywpnn Ep
wpinwhwOdbp  nuwy  obznpuyhlG gnnplbpp L Gpwéd  dbfuwbhqing
depwibpnpdtp  Swjwunwbnud:  Siw) wpnnlnepywlb welwnipynilp
hGwpwdnpntpynid £ unbnénud wbnwlywG  dGnGwpynpyntGGephlG  funtuwihbg
hwpytiph YGwpnuiGephg  wwpqwagnyl glGuwhG wnpwupbipnibph dhengny:
gnynipyntG muih Gwhb wyGwhuh wpwhwhlw,  bBpp owwpbipynjw
Yywqdwlbpwnepyntbp,  wprwnpnepjwl  plpwgpnid  wewewgnn  npnzwlh
Swhuubpp  Ybpwdlwybpwnud £ onpwbu Gop o Gepnpnud, npwtny puy  thnpd
Ywinwpbny uwnwlwyp Gop o wpunGnepynil: Liwlwwbu  wiG  ownwnpbnypjw
pGuLpnepyniGp, nphl wpwdwnpywé wpnnlnipjwl dwilbnp wdwpngned £,
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wsSwndnid b Oy wyp ownwpbpypjw Yugiwybipwnepjwlp, huly JepehGh by
unwintd £ hwpluwhl wpnnGnipynibhg ogudbint hpwiniGp: @wuwnwghnnbb
wnknh t nubbGnud, wphbunwywG wep nt qwdwep, nph hhbwlwh Gwwnwly
hwGnhuwbnid Geprnpnedlinh yepwdlawytpynudp:

SYw;  wwpwawynid  wrwewpyynud b hwiwzfuwphwihG - wpwlywhluwynid
hwibkdwwnwpwp Gnp, uwlw)G wyG wwpwdnd unwgnn Ynbyntn dnwaph
snowlwlGbpnid  hwwnty  hwplwihG  ebdhdh  npwdwnpnudp: Wu - nbuwy
wpunbnupynebbbpp wnwidbwlnd G0 tGwgwdabbphg hEwnlyw|
wnwybnipyntbbbpny. ‘

bwru' L wnwy wihwinwlwb dpwapkipny Gepnpnuibbph Ghpgpuwinudp pny &
| hu Lplph nbwnbuwlw qunaggdwd nwqiwywpnipjwl
hwiwwwunwufuwl, jacpwpwbsnip 6pwgnph 2pewlwlynud  |nedb| wyluwhuh
ynGuynptwn  huGnhpGbp,  hGswhuhp GG gnpéwagpynipjwl  YpSwinnidp,
wbtuGninghwGtiph Gipgpuwynidp, wpnwhwliwl swywiGbph wybjwgnudip L
wyG:  UGhwwnwywh  6pwgpbpnyd  wpninGnepniGGEph npwdwnpnudp poyp &
wnwihu whnwlwl SwpihGGEphG gnigwptinby  npnawlh - dYniinepynll wyl
wnnidny, nn b abny Jnupwpwlsjnin épwanh L GEpnpnnh
wnwGabwhwinynipyntGlbphg, jnipwpwbgnip wpnnbnipjwb  wpwiwnpdwbp
wpnn EG wdpwapdby hwwnnly  wwhwGellip:  UGhwnwywh  dpwanpbpny
wpwnGnipyntGGEph tpwdwnpnudp pwpdpwglnud t Gepnpnudlbph GEpgpuwddwh
hbwn Ywwlws dwhuutiph wpyniGwybnneg)nilp: Unwybinepjnilp Yujwbned b
Gpwhnud np wninbGghwy Gepnpnnp unwtned b dwubwynp dninbgnud, npny £
hGwpwynpnepntl b uinbinoynid  funtuwihty wybtinpn dwiuubphg: Swy
hwiqwowlpp  pwywlwGhG G666  YwplnpnipmG  nbh  vwhwdwphy
$hiwbuwlwa hGwpwynpnipynilGpny GpypGtph hwdwp:

Ubphuwyniiu 3wjwunwbh nbnbunipinilp qunGynud £ wlgnudwihG
thnignud, nphG hwwndy 60 pwqdwphy  rhubtiph weluynipynilp: Wn pul
wuwwindweny wnpwy hpwyhtwlp wwpnwnpnud £ wnnblghw GpnpnnGephG
dks  qgnuznipyntl  gnigwpbipt]  ppwfwlwgiwl L éwhuubph G qOdwh
Gpywpwdwdybnnepnil  nultignn GepnpnudwhG Gwhuwgdbph Glwwndwdp:
dbpnbywy rhultiph wanbignipjwl GJwqligdwl wnwppbipwy t hwinhuwned,
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suwwubind  Gpluph  plnhwGnip GepnpnudwghG dhewduwyph  pwpbpwydwan,
Jnupwpwibgynip wrwGéhlO dpwaph zpewlwlGEpnud welw rhulbph Gwobguwd
hwiwp dhenglbph hpwlwlwgnidp: Mwpg Lk, np wjwunwbnid gnpénn Yuwd
Gnp uwmbnédnn abrOGwpynipyniGbipp, npnlp nlGGG GGpnpnudwyhG dpwapbp,
hhdbwlwbnd 360 wnhpwwbnnud wylbwhuh PhOwbuwlwh dhenglbphlG, np
YuwpnnwlwG  dhwjlwly  Jwewdwpby hpklg  GepnpnudwghlG dpwaphp
2nowbwlbbpned wrlw nhulkpp:

Wu wnenudngd  wewowpyynid b Swywuwnwlnud  unbndbp  pwnép
wpynibwdbwnipjwdp  Gepnpnudw)pl Gwfuwadbph  gpudw-GpwpiuhpughG
hhiGwnpwd: Un hGunhnninh hhiGwlwG $niblyghwh whinp b hwinhuwbw
GEpnpnudwyhG épwapbpnid wrljw rhulitph npnzwlh dwuh Juwrwywnnudp, npny
L ypwnépwlw jnipwpuwbjnip GhpnpnudwihG 6pwaph gpwiysnipynilp:

Nhuytph  Ywnwdwpnuip wbwp b Gwwwpdh  Gpyne  hhdGwlyw
ninnnipyntbGtipny. w) rhultiph nhdtpuhdhlywghw L p) rhultinh Yepwpwztunid
Anuwyw-bGpwytuppughl hhdGwnpwih gnpénbbinipywl wignphpdp Yuwpbih t
GbEpywjwglb hbwnlyw) Yepw

Snuuifu-Gnwfubpuyhll BhdGwnpnwdh eondlbmprul difuwihqun
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1. UbpnpnuiGbph wwhwbe  nulikignn pGUGpnepnlGGEpp hpbGg.
GEpnpnudwghG Gwhuwgoébpl GG GEpLuwywgGnud gpwywbpwpfuhpuwihl
hhaGwnpuwd:

2. 3hdGwnpwih Ynnihg Gepnpnudwhl Gwhiwgdtph nhinwpynuihg hbunn
pOnnilgnud £ onpnznud niw) Gwfuwgdnud gpwdw-bpwyfuhpusght
hphdGwnpwdh dwubwhgnipjwl Gwuhl (wju YnGunbluwnnd Jbpp Godwd
anpoplpwgp Yupkih b Ywqdwybpwt Gwl dpgnipuwihb Yupgny):

3. UnGypbw GEpapnudwyhG Gwhuwqsh JGpwpbpw) npwlwi npnpnud
Yuwjwgabbinig hbwn, npnadmud £ oy Gwhuwgdh 2npwGuwlbtpned
hhdGwnpwdh Ynndhg rhuytiph OGywaqligdwh pnyjwwnpbih Swhwpnwyp
L dbfuwbhqidGbpp’ rhulybph pb bpwpwpfudw (wninkGghw) GEpnpnnhG
Gpwzfupph  wpwdwnpnuwd) L pb nhytpuhdhlwgiwh  (hhiGwnpwih
Ynnihg dpwannld GepnpnudwyhG duwGwlgnep)nil) dhongny:

4. Swenpn thnipntd GEpnpnudwihb Gwhuwgsh hpwhwbugiwh Guuwwnwlng
Yapynd t Grwlnnd wwjdwlwghp' Gwfuwghép GEplwywgpwé
pGUbpnipjwl, onwnbplpyw  Gipapnnh L qpuidw-bpwafuhpughl
hhiGwnpwidh  dhel, hOswbu  Owb  Bpyynndwbh  wwyiwGwapbp
hhiGwnpwd — mbnwlwh  pGYyLpneeynLl L hhdGwnpwd — otnwpbplpw
GEpnpnn Pnpdwinbbpny:

5. Gpwyw-tipwzfuhpuyhl hhdGwnpwih Ynnihg owwnpbpypjw Ghpnpnnhi
npwiwnpwsé  Gpwzfuhpny  uwhiwGwé rhulbpp (wiG nbwpebpp,
npnGg wnwowgiwh nbwpnid Ydwah Gpwztuhpuw)hh
wwpuwdnpnipyntGGeph Ywwnwpnud) wwwhndjwgnpyntd GG
wwwhnywapwlwb pGYbpnipyniGGhph Ynnshg:

RPwgh wnlbwpwihl  whwybwnipniGhg, qnuﬂ._{w - bpwzfuhpwjhb
hhiGwnpwih qnpanLbbinip)nilp ntGh wjL wnwybnip)ntGhbp
dwubwyhg pnnp Ynndbnh hwiwp: Uwubwdnpuwtu.

Thnwnlynn dGuwbhqdp pnuyp Yuw whunngppulp Gepgpugbp ng Ghw)l
tpwgnighg Gepnpnuilbp, wyl pwpfubp npwip  YnGUpbin nuqnnupymGhkpny
(6pwgntpnd): YnGyptiw Gwhiwgdékpny Gepnpnudlbph Gepgpwynudp pneyp Yuw
(ndtp Gwb wiwnbunipjwlb gbipwlw Gnintph qupqugiwb fulnhpp, wjuhlpl
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