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������ ! "����# $%� &'�(�&(�# )*�+%&,-��. +& /0����. 12%�$3

()/1), �� 56�. 7*0�5 $%38��&,&'5 " 1993 %., 9",� 2'+&��2,*�� '3'+*:"

2!&8:�30 $%*;*%*�(�< " ';*%� +�%��2*,-�30 2����'3�. =3:3 $*%*�9&-

>&,�'5 !��<'�*��5 $%�+5��: 10 %�6�2 $�*+&$���� +& $�',���2���� ;�-

%:"2&��5 %*?3:�2 9*!:3+��. +�%��2,� $%�:3',�23:3 +�2&%&:3, !�3-

?*��5 +&%3;�2 � !9�,-@*��5 62�+ �& �:$�%+ '�,-'-6���'$��&%'-630

$%��"6+�2, !&$%�2&�?*��5 2�,-���� %*?3:" $*%*:�A*��5 $�',"�, 6&$�-

+&,�2 � %�9�>�. '3,3. B%�: +���, 6%&.�3 – >,*�3 )/1 $��$3'&,3 )*�+-

%&,-��82%�$*<'-6" "���" $%� 2�,-�" +�%��2,# (Central European Free

Trade  Agreement  –  CEFTA),  56& �&�&2&,& 6�?��< �! '+�%�� CEFTA

+&6� ? 2!&8:�� $%*;*%*�(�., 56� 9",3 �&%&�+�2&�� 2 %&:6&0 "���3 $%�

&'�(�&(�# ! 1/.

C%�8�+"#>3'- �& 6�$*��&�*�'-6� 6%3+*%�., �& 82%�$*<'-6� "���3,

D�," 6�3�" +& ��@� ��6":*�+3 B�:�'�., 7*0�5 $�>&,& $%�'"2&+3'5 ��

23'�630 $�,�+3>�30 � *6���:�>�30 '+&��&%+�2 >,*�'+2& 2 1/ [19].

E 1996-1997 %%. 9�,-@�'+- 6&��3�&+�2 "02&,3,3 �*+&,-�� $,&�3 $����+�-

263 �� 2'+"$" 2 %&:6&0 !&�&,-��. 2'+"$��. '+%&+*��.. F �30 :�'+3,3'5,

!�6%*:&, 6�,-6�'�� $�6&!�363 !9,3?*��5 �&(���&,-���� � '�#!���� !&-

6����&2'+2& " �&,"!� %3�6�2�. ��+*�%&(�., 56& 8 �'��2�# 2 1/ [6].

�&526& �& 2'+"$ �� 1/ 9",& $��&�& 7*0�8# 2 '�>�� 1996 %. 1 '�>�5

1996 %. " %&:6&0 CEFTA 9",3 !��<'�*�� !&0��3 A��� '6&'"2&��5 :3+-

�30 !9�%�2 " 2!&8:��< +�%��2,� 9�,-@�'+# $%�:3',�230 +�2&%�2

� 350 23�&:3 '�,-'-6���'$��&%'-6�. $%��"6(�.. E CEFTA !��<'�##+--

'5 � �&:�>&#+-'5 6%�63 ! $��&,-@�. ,�9*%&,�!&(�. 2!&8:�30 *6���:�>-

�30 !2’5!6�2, !�6%*:& " �&,"!� +�%��2,� $�',"�&:3, 2�,-���� $*%*:�-

A*��5 6&$�+&,�2 � !9,3?*��5 !&6����&2'+2 6%&.�-">&'�3(- ! ��%:&:3

H���2�%" $%� 82%�$*<'-63< *6���:�>�3< $%�'+�%. F��$�2���� �� ����-

2�%" FIC “J%� &'$*6+3 +�%��2,� $%&2&:3 �& ��+*,*6+"&,-�" 2,&'��'+-”

" 1996-1997 %%. 7*'-6& K*'$"9,�6& $*%*�,5�",& '2�8 !&6����&2'+2�

2 (�< ';*%�. J�',5 (-��� 9",� $%3<�5+� A* %5� !&6���2 ! :*+�# �&%:�-

��!&(�. >*'-6��� !&6����&2'+2& +& 1/ " $,&�� :&<9"+�-��� 2'+"$"

7*0�. �� 1/.

F&?,323: ;&6+�%�: ,�9*%&,�!&(�. %"0" 6&$�+&," 9",� $%&��*��5

�*5630 6%&.� EU8 �� >,*�'+2& 2 CL/K. 7*'-6& K*'$"9,�6&, E��%A3�&,

J�,-A& +& /,�2&(-6& K*'$"9,�6& !2*%+&,3'5 �� CL/K ! $%�0&��5: $%�
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>,*�'+2� 2 1993-1994 %%. C���>&'�� ! $*%*��2�%&:3 $%� 2'+"$ �� 1/

�9��2�%*��5 2'+"$" �� CL/K �&,� �&$%5:�6 �,5 ,�9*%&,�!&(�. %"0" 6&-

$�+&," 2 (30 6%&.�&0, +�:" A� .: 9",3 23!�&>*�� '+%�63 �,5 "'"�*��5

�9:*?*�-, A� !&,3@3,3'5. 7,*�3 CL/K :&#+- $�!9"+3'5 �9:*?*�-

'+�'�2�� %"0" 6&$�+&," +& �$*%&(�< :�? '�9�#, &,* 2 �30 !&,3@&8+-'5

$%&2� �& �'6&%?*��5 +& $��+%3:&��5 �*5630 !&'+*%*?*�-. �&'+*%*?*��5

A��� '$*(3;�>�30 �$*%&(�< ! $�%5�6" ,�9*%&,�!&(�. !����� ! B��*6'�:

%"0" 6&$�+&," $��,5�&#+- $%�(*'" ��,5�", A� ��$�:&�&8 6%&.�&: $%*�-

'+&2,5+3 �(��6" :&6%�*6���:�>���� '*%*��23A&, ;��&�'�2�. '3'+*:3 +&

$�+*�(�<�30 $�,�+3>�30 !&0���2 [38].

F&?,323: 6%�6�: �� ,�9*%&,�!&(�. %"0" 6&$�+&," 9",� $%3<�5++5

'+&++� VIII MFN. E%5� 7*'-6�. K*'$"9,�63 $�2���:32 M�?�&%���3<

2&,#+�3< ;��� (MFN) $%� +*, A� 2�� $%3<�52 !�9�2’5!&��5 !& '+&+-

+*# VIII, 2 %�!��,&0 2, 3 � 4. 7,*�3 MFN, 56� $%3<�5,3 !�9�2’5!&��5

'+&++� VIII, !�9�2’5!"#+-'5 "+%3:"2&+3'5 2�� !&$%�2&�?*��5 �9:*-

?*�- $,&+*?�2 � $*%*6&!�2 $� $�+�>�30 :�?�&%���30 �$*%&(�50 &9� 2��

">&'+� 2 �3'6%3:��&(�<�30 2&,#+�30 "���&0 [27].

C'��2�3:3 (�,5:3 MFN, 56 �&��,�@"8+-'5 " '+&++50 "���3,

8: '$%35��5 %�!@3%*��# � !9&,&�'�2&��:" !%�'+&��# :�?�&%����.

+�%��2,�, � +3: '&:3: !:�(�*��5 � $��+%3:&��5 23'�6��� %�2�5 !&<�5+�-

'+� +& %*&,-�30 ��0���2; �&�&��5 ��$�:��3 " '+2�%*��� 9&�&+�'+�%��-

�-�. '3'+*:3 $,&+*?�2 !& $�+�>�3:3 �$*%&(�5:3 :�? >,*�&:3 MFN.

J%&��">3 �� ��'5��*��5 (30 (�,*<, MFN !��<'�#8 �&�,5� !& ;�%:�#

2&,#+��. $�,�+363 <��� >,*��2 � 6��+%�,#8 "'"�*��5 2&,#+�30 �9:*-

?*�-, 56� $*%*@6��?&#+- !%�'+&��# '2�+�2�. +�%��2,�.

��9�2’5!&��5 !& '+&++*# VIII +&6�: 7*0�5 !&9*!$*>3+- ��2�%" :�?-

�&%������ '$�2+�2&%3'+2&, � 2 $��&,-@�:" $%�2��3+3:* %�!":�" *6�-

��:�>�" $�,�+36", 56& "'"�* �*�90����'+- 236�%3'+&��5 �9:*?*�- �&

!��<'�*��5 $,&+*?�2 � $*%*6&!�2 $� $�+�>�30 :�?�&%���30 �$*%&(�50

� +3: '&:3: '$%35+3:* 9&�&+�'+�%����< '3'+*:� $,&+*?�2, 2�,-��< 2��

�9:*?*�-.

I*:$3 %*'+%"6+"%3!&(�. $��$%38:'+2 � %*;�%:3 ;��&�'�2��� '*6-

+�%& 2 �'+&��� %�63 9",3 ��'3+- $�2�,-�3:3. F $*%��� 2&">*%��. $%3-

2&+3!&(�. 2 1991-1994 %%. $%32&+3!&(�5 2*,3630 $��$%38:'+2 � 9&�6�2

2��9"2&,&'5 $�%�2�5�� $�2�,�. )*�+%&,-�3< 9&�6 9%&2 ">&'+- " %*'+-

%"6+"%3!&(�. :&,30 9&�6�2 @,50�: !,3++5 +& ,�62��&(�. [27].

O6 !�&�"2&,�'- 23A*, %�!%�!�5#+- �2� ;�%:3 $%�2*�*��5 ,�9*%&,�-

!&(�. %"0" 6&$�+&,": @23�6" +& �9*%*?�". 7*'-6& K*'$"9,�6& �9%&,& $*-

%@" ;�%:" ,�9*%&,�!&(�. +& 9",& $*%@�# ! 6%&.� EU8, A� ��'5�,& 23'�-

6��� %�2�5 ,�9*%&,�!&(�. %"0" 6&$�+&," 2 $*%*0����:" $%�(*'�. F +�< >&'

56 2 ��@30 6%&.�&0 ,�9*%&,�!&(�5 20���30 $�+�6�2 6&$�+&," 2��9"2&,&'5
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@23�@* ��? "'"�*��5 �9:*?*�- �& 230����. )* $��+2*%�?"8 +*, A� 2,&-

�& 9�,-@* $�6,"2&,&'5 $%� $�+*�(�<�� 2��+�63, ��? $%� �&�0��?*��5.

O6 � 2 ��@30 23$&�6&0, FDI (foreign direct investment – $%5:� !�2��-

@�� ��2*'+3(�.) 9",3 $*%@3: 2*,363: �9’86+�: ,�9*%&,�!&(�. �& $�>&+6"

90-0 %�6�2 PP '+. F�,-�� $��0��3 2?* 9",3 !&'+�'�2&�� �� ���!*:�30 6%*-

�3+�2 9&�6�2 +& 6�:$&��< " 1994-1995 %%. D�,-@�'+- !&%"9�?�30 �$*%&(�<

9",3 �*-#%* ,�9*%&,�!�2&�� ! �&9"++5: >3���'+� ��2��� &6+& 2&,#+����

�9:��" (Foreign Exchange Act) " 2*%*'�� 1995 %., 26,#>&#>3 6�%�+6�-

'+%�6�2� $�%+;*,-�� +& 6%*�3+�� 20���� $�+�63. C���8# ! $%3>3� $%3-

'6�%*��5 ,�9*%&,�!&(�. %"0" 6&$�+&," 9",� %�!@3%*��5 CL/K, 56* 2��9"-

,�'5 " �%"��� 1995 %. Q6+ 2&,#+���� �9:��" 1995 %. :&2 !&03'�� ��'+%"-

:*�+3, A� ��!2�,5,3 (*�+%&,-�3: 9&�6&: '+&23+3 �*$�!3+�� 23:��3 ��

6&$�+&,-�30 20���30 $�+�6�2 !& �*�90����'+� +& $%3$3�5+3 �*56� �$*%&(�.

$�2��'+#. P�>& (� ��'+%":*�+3 ��6�,3 �* !&'+�'�2"2&,3'5, (*�+%&,-�3<

9&�6 �&2 26&!�26" 6�:*%(�<�3: 9&�6&: �* 23�&2&+3 $�!36 �*%*!3�*�+&:

" �&(���&,-��< 2&,#+� �� $�>&+6" 2&,#+��. 6%3!3 2 +%&2�� 1997 %.

C9:*?*��5, A� !&,3@3,3'5, $%�+5��: 1995 %. 2 �'��2��:" '+�'"-

2&,3'5 230���30 $�+�6�2, +&630 56: %�!:�A*��5 %*!3�*�+&:3 9�%��230

+& �%�@�230 %3�6�230 (���30 $&$*%�2 !& 6�%����: � 2��6%3++5 $�+�>-

�30 %&0"�6�2 !& 6�%����: %*!3�*�+&:3, +&6 '&:� 56 � $%�2*�*��5 ;�-

�&�'�230 �$*%&(�< ! �*%32&+32&:3. H,5 +���, A�9 2��$�2��&+3 23:��&:

�� >,*�'+2& " CL/K +& $%�(*�"%&: %�9�+3, 2'+&��2,*�3: " 0��� $*%*-

��2�%�2 $%� 2'+"$ �� 1/, 7*'-6& K*'$"9,�6& $%3<�5,& $’5+3%�>�" $%�-

�%&:" �& $�>&+6" 1996 %. �,5 "'"�*��5 �'+&���0 �9:*?*�-. I&6, 1 '�>�5

1999 %. �9:*?*��5 �& �$*%&(�. ! ���!*:�3:3 (���3:3 $&$*%&:3 � �$*%&-

(�. ! ;��&�'�23:3 �*%32&+32&:3, 6�,*6+32�� ��2*'+3(�. �*%*!3�*�+�2 +&

�9:*?*��5 ;��&�'�2��� 6%*�3+"2&��5 %*!3�*�+&:3 �*%*!3�*�+�2 9",3

'6&'�2&��. K�!:�A*��5 9�%��230 (���30 $&$*%�2 +& 2��6%3++5 �*$�!3+�2

%*!3�*�+&:3 !& 6�%����: 9",� ��!2�,*�� 1 '�>�5 2001 %. [38].

E ,3$�� 1997 %. 12%�$*<'-6& 6�:�'�5 �$%3,#��3,& “J%��%&:"-

2000” � 6��'+&+"2&,&, A� 2 9�,-@�'+� '*6+�%�2 >*'-6�. $%�:3',�2�'+� �*

$�23��� 9"+3 $%�9,*: $%3 ��+*�%&(�. 2 %3��6 1/ !& ":�23, A� 7*0�5

$%���2?"2&+3:* %*'+%"6+"%3!&(�# � :��*%��!&(�# *6���:�63, !�6%*:&

2&?6�. $%�:3',�2�'+�. D"2 !%�9,*�3< �'�9,323< &6(*�+ �& +*, A� �*-

�90���� $�6%&A"2&+3 $%��"6+32��'+- � �*(���2" 6��6"%*�+�'$%�:�?-

��'+- $%�:3',�2�'+�, !2&?&#>3 �& �*:3�">* !9�,-@*��5 !&%$,&+ +& ��-

@30 23+%&+ 23%�9�3(+2& $%3 2'+"$� �� 1/. O6 �&',���6, B�:�'�5 %*6�-

:*��"2&,& 1/ %�!$�>&+3 $*%*��2�%3 $%� 2'+"$ �& $�>&+6" 1998 %.

! 7*0�8#, & +&6�? E��%A3��#, J�,-A*#, L'+���8# +& /,�2*��8#.

1 +%&2�5 2000 %. �&9"2 >3���'+� !&6�� “J%� '+3:",#2&��5 ��2*'+3-

(�<”, 563< '$%�A"2&2 $%�(*�"%" %*8'+%&(�. ��2*'+3(�< � %�!’5'�#2&2
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$%&2& +& �9�2’5!63 ��*%?"2&>�2 ��2*'+3(�<. )*< !&6�� !&9*!$*>"8 !�&>��

�3?>� $��&+63 +& ��@� $*%*2&�3 �,5 2*,36�:&'@+&9�30 ��2*'+3(�<�30

$%�*6+�2 " 23'�6�+*0��,���>�� �&,"!� 23%�9�3(+2&. R'�"#+- +&6�? $%�-

�%&:3 '+3:",#2&��5 ��2*'+3(�< " ';*%" $�',"�, :&,3< � '*%*���< 9�!�*'.

J%3 (-�:" $%�(*' %�!%�963 ��230 $%��%&: $�'+�<�� $%���2?"2&2'5. F'�

$%��%&:3 '+2�%*�� 2 %&:6&0 !&6����&2>30 ��%: 1/ " (�< ';*%�, A� �'�9-

,32� 2&?,32� " $,&�� :&<9"+�-��� 2'+"$" 7*0�. �� 1/ [32].

H�#+- �2� ;�%:3 $��&+6�2��� '+3:",#2&��5. B�:$&��5, A� !��<'-

�#8 ��23< ��2*'+3(�<�3< $%�*6+, :&8 $%&2� 6�%3'+"2&+3'5 $��&+6�23-

:3 $�,-�&:3 $%�+5��: 10 %�6�2. O6A� ? 2��9"2&8+-'5 %�!@3%*��5 &9�

:��*%��!&(�5 �'�"#>��� $��$%38:'+2&, +� +&6& $�,-�& ��8 �* 9�,-@ 5 %�-

6�2, �� +��� >&'", $�63 2��� �* $*%*23A3+- 2'+&��2,*���� :���'+*%'+-

2�: ! &�+3:���$�,-��. $�,�+363 !& $����?*��5: ! 1/ :*?, A� 2&%�#-

#+-'5 !&,*?�� 2�� �&,"!� � %*����". K�!:�% �%&�+& !& '+2�%*��5 %�9�>���

:�'(5 !&,*?3+- 2�� %�2�5 9*!%�9�++5 2 %*�����, 2 563< '$%5:�2&�� ���!*-

:�� ��2*'+3(�., � 6�,32&8+-'5 2�� �",5 2 %*����&0 ! 9*!%�9�++5: �3?>*

'*%*��-��� %�2�5 �� 200000 >*'-630 6%�� (9,3!-6� 5300 ��,. /SQ) �&

$%&(##>���, 2 %*����&0 ! 9*!%�9�++5: 9�,-@ ��? 50 % – 23A* '*%*��-�-

�� %�2�5. )* ? '+�'"8+-'5 � �%&�+�2 !& $*%*62&,�;�6&(�# $%&(�2�36�2, 2�-

�3 !:��##+-'5 2�� 0 �� 35 % !&,*?�� 2�� !&�&,-�30 23+%&+ �& $*%*�&-

2>&��5. B%�: +���, $%��%&:3 '+3:",#2&��5 ��2*'+3(�< ��$"'6&#+- 6�-

%3'+"2&��5 �*%?&2��# !*:,*# � $%�:3',�23:3 �9’86+&:3 �! !�3?6�#.

J��$%38:'+2�, 56* ��*%?"8 ��2*'+3(�<�� $%32�,*., !& >*'-63:3 !&6��&-

:3 :�?* 9"+3 !2�,-�*�* 2�� '$,&+3 :3+�30 $,&+*?�2 � JHF �& �:$�%+

"'+&+6"2&��5, 56* 236�%3'+�2"8+-'5 �& 23%�9�3(+2�. H,5 (-��� �*�9-

0���� ��+%3:"2&+3'5 +&630 23:��:

1. E'+&+6"2&��5 $�23��* *6'$,"&+"2&+3'5 �* 9�,-@* ������ %�6"

� !&��2�,-�5+3 $. 84, 85 >*'-6��� :3+���� 6,&'3;�6&+�%&.

2. E'+&+6"2&��5 �* $�23��* :&+3 6��6"%*�+�30 &�&,���2 >*'-6��� 23-

%�9�3(+2&.

3. /":& "'+&+6"2&��5, A� 22�!3+-'5, $�23��& '+&��23+3 �* :*�@*

10 :,�. >*'-630 6%��.

H,5 �+%3:&��5 23A*!&!�&>*�30 $*%*2&� :&'@+&9�3< ��2*'+3(�<-

�3< $%�*6+ $�23�*� 2��$�2��&+3 +&63: 6%3+*%�5::

1. R�2*'+3(�. $�23��� '$%5:�2"2&+3'5 2 $%�:3',�2�'+-, $%3>�:" �*

:*�@* 50 % 2�� .0 6�,-6�'+� – " 23'�6�+*0��,���>�� �&,"!� �! '$3'6",

'6,&�*���� "%5��:.

2. R�2*'+3(�. $�23��� :&+3 �& :*+� $%3�9&��5, 9"��2�3(+2� ��2���

$��$%38:'+2& &9� %�!@3%*��5 ��5,-��'+� � :��*%��!&(�# �'�"#>30

23%�9�3>30 $�+"?��'+*< �,5 +���, A�9 !%*@+�# !&'�"2&+3 ��2*

23%�9�3(+2�.
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3. /":& $%�*6+" $�23��& 9"+3 �* :*�@* 350 :,�. >*'-630 6%��, &9�

10 :,�. ��,. /SQ. H,5 %*�����2 ! %*'+%"6+"%3!&(�8#, 56& !��<'�#-

8+-'5 �&<2&?>*, (*< $�%�� !�3?*�3< �� 100 :,�. >*'-630 6%��, &9�

3 :,�. ��,. /SQ.

4. R�2*'+3(�< $�23��� 9"+3 �* :*�@* ��? �& 145 :,�. >*'-630 6%��.

� �30 �,5 �&<9�,-@ �*$%*'32�30 %&<���2 50 :,�. >*'-630 6%�� $�-

23��� 9"+3 $%*�'+&2,*�� &6(�5:3 ��2*'+�%&.

5. R�2*'+3(�. 2 :&@3��9"�"2&��5 $�23��� '6,&�&+3 �* :*�@* 40 % 2��

'":3 $%�*6+".

6. J%��"6(�5 $�23��& 2��$�2��&+3 *6�,���>�3: '+&��&%+&: 7*0�..

C+?*, $�,�+36& !&,">*��5 ���!*:�30 ��2*'+3(�< $�,5�&8 " +�:",

A� 7*0�5 '$�>&+6" $%�$��"8 !�&>�� $�,-�3 �,5 ��2*'+�%�2, & $�+�:

'+2�%#8 $�$3+ �& �&<23�����@� .< $%�*6+3. )* '2��>3+- $%� !&,">*��5

6%&.�3 2 $%�(*' %"0" $%5:30 ���!*:�30 ��2*'+3(�<, 563< ��!2�,58

$%&(#2&+3 +�,-63 ! �&<6%&A3:3 $%�*6+&:3 [26].

R'�"#+- �!�&63 +���, A� ,�9*%&,�!&(�5 %"0" 6&$�+&," 2 7*'-6�< K*-

'$"9,�(� 9",& $*%*�>&'��# � 2����%&2&,& !�&>�" %�,- $�� >&' 2&,#+��.

6%3!3 2 +%&2�� 1997 %., 6�,3 2,&�& 9",& !:"@*�& 2��:�23+3'5 2�� $�,�-

+363 ;�6'�2&���� �9:������ 6"%'". J%�+5��: �2�0 %�6�2 $*%*� $�>&+-

6�: 6%3!3 :�?�& 9",� '$�'+*%��&+3 2*,36� 20���� $�+�63, 2 �'��2��:"

(* 9",3 ;��&�'�2� 6%*�3+3, $*%*2&?�� 6�%�+6�'+%�6�2�. K"0 6&$�+&,"

9"2 ,�9*%&,�!�2&�3<, +�:" ���!*:�� ��2*'+3(�. !&$�,��3,3 �*!%�,� ;�-

�&�'�2� %3�63, & �*!&2*%@*�& '+%"6+"%�& %*;�%:& !9�,-@3,& .0 �*�&+3-

2�3< 2$,32.

H,5 2002 %. 0&%&6+*%�& '+&9�,�!&(�5 6"%'" 2&,#+3, A� 9",� �9":�-

2,*�� &6+32��# 6"$�2,*# ���!*:��. 2&,#+3 7*'-63: �&(���&,-�3: 9&-

�6�: (7=D). J�'+"$�2* !9�,-@*��5 %*&,-���� *;*6+32���� �9:������

6"%'" >*'-6�. 6%��3 :�?�& $�5'�3+3 *;*6+�: D&,&''&-/&:"*,-'��&.

L;*6+ D&,&''&-/&:"*,-'��& 0&%&6+*%�3< 9�,-@�# :�%�# �,5 $�>&+6"

%*;�%:, 0�>& � '-������ <��� 2$,32 �'+�+�3<. C��&6 $%3 !:�(�*��� 6%�-

�3 !9�,-@"8+-'5 >&'+6& ��@30 >3��36�2. J�-$*%@*, 2��� $�2’5!&�* �!

!:���# '+%"6+"%3 *6'$�%+" �& 6�%3'+- 23'�6�+*0��,���>�30 +�2&%�2, A�

$%3!2��3+- �� $�6%&A*��5 ":�2 +�%��2,� � !:�(�*��5 �&(���&,-��. 2&,#-

+3. J�-�%"�*, (��3 �& �*+�%��2� +�2&%3 !9�,-@"#+-'5 +&6�? "�&',���6

!%�'+&��5 �&(���&,-���� ��0��". J�-+%*+8, $��23A"8+-'5 2$,32 �& !:�(-

�*��5 �&(���&,-��. 2&,#+3 $�+�6" 26,&�*�- 2 *6���:�6" 7*0�. [2].

B�,3 " �%"��� 1997 %. 2��9"2'5 $*%*0�� �� +&%�*+"2&��5 ��;,5(�.,

7=D !�9�2’5!&2'5 236�%3'+�2"2&+3 ��'+%":*�+3 :��*+&%��. $�,�-

+363 �,5 ��'5��*��5 %�>���� !�&>*��5 ��;,5(�. 3,5-5,5 % �� 6��(5

2000 %. H,5 6%&A��� !&6%�$,*��5 ��;,5(�<�30 �>�6"2&�- 7=D ���,�-

'32 (�,-�23< ��&$&!�� >3'+�. ��;,5(�. 5,5-6,5 % �� 6��(5 1998 %. E ,3'-
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+�$&�� 1998 %. 9",� 2'+&��2,*�� 6�%�+6�'+%�6�23< (�,-�23< ��&$&!��

4-5 % �� 6��(5 1999 %. E 62�+�� 1999 %. " $%��%&:� “M��*+&%�& '+%&+*��5

7=D” 9",� ';�%:",-�2&�� ��2��'+%�6�2" :*+" (���2�. '+&9�,-��'+� –

��'5��*��5 $�6&!�36& >3'+�. ��;,5(�. " %�!:�%� 1-3 % �� 6��(5 2005 %.

E 62�+�� 2000 %. +&%�*+ 9",� 2'+&��2,*�� �� 6��(5 2001 %., $%� A� 9",�

���,�@*�� " ��6":*�+� “F'+&��2,*��5 (�,-�2��� $�6&!�36& ��;,5(�. �&

2001 %.” (+&9,. 6).

E ,3$�� 2001 %., 6�,3 $%�(*' ,�9*%&,�!&(�. (�� 9",� :&<?* !&2*%-

@*��, 7=D "02&,32 %�@*��5 $%� $*%*0�� �� +&%�*+"2&��5 “!&�&,-��.

��;,5(�.”, +�9+� $��23A*��5 !&�&,-���� ���*6'" '$�?32>30 (��. H�&$&-

!�� 6�,32&�- ���*6'" 2'+&��2,#8+-'5, $�>3�&#>3 ! '�>�5 2002 %.,

" %�!:�%� 3-5 % � !&6��>"8+-'5 " �%"��� 2005 %. �& %�2�� 2-4 %.

������  6

������� !�"#$%&"& '&()�* �%+�,-�*

./(�"�0� %#-��%#��%�0� 1#%"2 (1998-2005 33.) [23]

���

��� ! "#

$��%&'&(&

)&�#*" �#, %

+#,# '.,#"&'��""/

$��%&'&(& )&�#*" �#

+#,# *#)�#"&'#"&(&

' �&"#""/ $��%&'&(&

)&�#*" �#

1998 5,5 -6,5 ������  1997 �. ������  1998 �.

1999 4-5 !"#$%&'� 1998 �. ������  1999 �.

2000 3,5-5,5 ������  1997 �. ������  2000 �.

2001 2-4 ()*$��  2000 �. ������  2001 �.

2005 1-3 ()*$��  1999 �. ������  2005 �.

E 9�,-@�'+� 6%&.�, 56� !��<'�##+- +&%�*+"2&��5 ��;,5(�., !� '6,&�"

6�@36& 2��$�2������ ���*6'" 23,">&#+-'5 *�*%����'�. +& '�,-'-6���'-

$��&%'-6& $%��"6(�5, (��3 �& 56� 8 �9’86+�: >&'+30 !�2��@��0 @�6�2. C�-

�&6 �,5 >*'-6�. *6���:�63 23,">*��5 (�� �& *�*%����'�. ! ���*6'", �& 563<

!�%�8�+�2&�& ��;,5(�5, !%�93,� 9 <��� &9'�,#+�� �*$%3�&+�3: �,5 !&-

6%�$,*��5 ��;,5(�<�30 �>�6"2&�-. � ��@��� 9�6", �'�"8 $�'+�<�& !&�%�!&,

A� ��5 !�2��@��0 @�6�2 $%3!2��3+3:* �� >&'+30 � '"++8230 $�%"@*�- (�-

,-�230 �%�8�+3%�2, & (* $��%32&+3:* ��2�%" �� ���,�@*�30 +&%�*+�2.

E ,3'+�$&�� 1998 %. 7=D ���,�'32 ":�23, !& 563:3 ;&6+�%3 2��03-

,*��5 2�� +&%�*+" ��;,5(�. 22&?&#+-'5 *6!��*��3:3 � �* $�+%*9"#+-

%*&�"2&��5 :��*+&%��. $�,�+363.

I&63:3 ;&6+�%&:3 8: !�&>�� �*$*%*�9&>"2&�� 6�,32&��5 " '2�+�230

(��&0 �& '3%�23�", *�*%����'�. +& ��@� +�2&%3; !�&>�� 2��03,*��5 �9-

:������ 6"%'" 6%��3 2�� $%����!�2&����, A� �* $�2’5!&�� ! 2�"+%�@��-

:3 $%3>3�&:3 � 2�"+%�@�-�# :��*+&%��# $�,�+36�#; !�&>�� !:��3
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2 ":�2&0 &�%&%���� 23%�9�3(+2&, A� 2$,32&#+- �& (��3 �& '�,-'-6���-

'$��&%'-6" $%��"6(�#: '+30�<�� ,30& +& ��@� �&�!23>&<�� $���., A�

2$,32&#+- �& $�$3+ >*%*! 2+%&+3 >3 (��3.

E�&',���6 $%3'6�%*���� !:�(�*��5 6"%'" 6%��3 �& $�>&+6" 2002 %.

%�!��%�",&'5 �3'6"'�5 $%� $��&,-@" 2&,#+�" $�,�+36". � ������ 9�6",

��'2�� 1998 %. $�6&!"8, A� *6���:�6& 7*0�. A��� ��;,5(�. � !%�'+&��5

FFJ �"?* >"+,32& �� !�2��@��0 6�,32&�-, � +�:" 6"%' +%*9& %*�",#2&-

+3. � ��@��� 9�6", 7=D $%&��* "�36&+3 $%�2*�*��5 +&%�*+"2&��5 ��-

;,5(�. @,50�: %*�",#2&��5 �9:������ 6"%'". F����>&', !:�(�*��5 6"-

%'" 6%��3 :�?* !��%&+3 $�!3+32�" %�,-. F��& $�,5�&8 " !:*�@*��� ��-

;,5(�<���� !%�'+&��5 !&%$,&+ >*%*! '+&9�,-�� (��3 �& +�2&%3, 56� 22�-

!5+-'5 !-!& 6�%���", +�:" 6"%' 6%��3 �* $�+%�9�� '+%3:"2&+3. C��&6

2 ":�2&0 "$�2�,-�*��5 +*:$�2 '2�+�2��� *6���:�>���� !%�'+&��5 !:�(-

�*��5 6"%'" 6%��3 :�?* '+2�%3+3 $%�9,*:3 �,5 *6'$�%+���� '*6+�%&.

F (�,�:" ? 23'�63< 6"%' >*'-6�. 6%��3 �*�&+32�� $�!�&>&8+-'5 �& $�-

+�>�30 �$*%&(�50, &,* $�!3+32�� �& %"'� 6&$�+&," � ;��&�'�2.

F��$�2���� �� !2�+" 12%�$*<'-6�. 6�:�'�. " ,3'+�$&�� 2002 %. 7*-

0�5 ��+%3:"2&,&'5 :&<?* 2'�0 82%�$*<'-630 '+&��&%+�2 2�,-���� $*%*-

:�A*��5 +�2&%�2, 26,#>&#>3 $%���2�,-'+2�. E �&,"!� 2�,-���� $*%*-

:�A*��5 �&'*,*��5 $%&2�2& 9&!& 7*0�. 2��$�2��&,& 23'�6�:" %�2�#

%�!23+6" (32�,-�30 $%&2 � 2�,-��. :��%&(�. �&'*,*��5, 0�>& 9",& 2��-

!�&>*�& �*�90����'+- $��&,-@�. %�9�+3 2 �&,"!� 23!�&��5 62&,�;�6&(�..

E ';*%� 2�,-���� $*%*:�A*��5 $�',"� '$�'+*%��&2'5 �*�90���3<

%�2*�- %�!23+6" 2!&8:���. " 9&�6�2'-6�< '$%&2�, 0�>& $*%*:�A*��5

2 ��@� '*6+�%3 23:&�&#+- $��&,-@��� "��'6��&,*��5. T��� 2�,-����

%"0" 6&$�+&,", 9",� 2��!�&>*�* $�,�$@*��5 " �&$%5:� !�5++5 �9:*?*�-

�& $%3�9&��5 �*%"0�:�'+� � +%&�'6�%����* $*%*:�A*��5 6%*�3+�2 [54].

E 62�+�� 2003 %. $��$3'&�� "���" $%� 2'+"$ 7*0�. �� 1/, & " +%&2��

2004 %. 7*0�5 �;�(�<�� 2'+"$3,& �� 1/.

C(��##>3 ,�9*%&,�!&(�# %"0" 6&$�+&,", :�?�& ��<+3 23'��26",

A� �& @,50" *6���:�>��. +%&�';�%:&(�. 7*0�5 $����3,&'5 ! +3:, A�

'2�+�23< %3��6 – (* 9�,-@-:*�@ 2�,-�3< %3��6 " ;�%:� ��'6��&,�.

6��6"%*�(�., �,���$�,�. &9� :���$�,�., �* ��#+- $%&23,& 6,&'3>��. >3

�*�6,&'3>��. *6���:�63. K&�36&,-�� !:��3 2 :�?�&%���30 *6���:�>-

�30 2����'3�&0 9",3 >�+6� !&;�6'�2&�� M. P&%+�: �& 6��;*%*�(�.

CL/K ! $3+&�- ��230 ;�%: 230��" �& %3��6 " �,�9&,�!�2&��< '2�+�2�<

*6���:�(�. F�� !%�932 +&63< 23'��2�6: 56A� %&��@* :�?�&%���� +�%-

��2� �$*%&(�. !��<'�#2&,3'5 :�? �6%*:3:3 �*!&,*?�3:3 6�:$&��5:3

+& �'�9&:3, +� +*$*% (� 2����'3�3 @23�6� +%&�';�%:"#+-'5 2 '3'+*:"

'+�'"�6�2 "'*%*�3�� �6%*:30 6�:$&��< +& 2 :*?&0 2*,3>*!�30 $��$%3-

8:�3(-630 &,-5�'�2 [57].
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O6 !&!�&>&8+-'5 2 :&+*%�&,&0 UNCTAD, !:*�@*��5 %�!�3(� 2 %�2-

�50 *6���:�>���� %�!23+6" 6%&.� &9�, ��&6@* 6&?">3, %"0 '0��&:3 2 �8-

%&%0�. $��$%38:�3(-6�. :*%*?� :�?,323< ,3@* +���, 6�,3 �*%?&2& !&-

9*!$*>"8 '2�.: $��$%38:'+2&: ":�23 �,5 $��23A*��5 ��0����'+� $%�+5-

��: 2����'�� +%32&,��� $*%���" *6���:�>��. +%&�';�%:&(�.. O6A� ?

�*%?&2& (-��� �* %�93+-, +� $*%*2&?�& 9�,-@�'+- $��$%38:'+2 6%&.�3

�* :&+3:"+- @&�'�2 ��5+3 �& 23A30 %�2�50. E%5�3 6%&.�, 56� ��'5�,3,

$%3�&<:�� >&'+6�2�, !:*�@*��5 %�!�3(� 2 %�2�50 %�!23+6" :�? �3:3 +&

/SQ $�',5 H%"��. '2�+�2�. 2�<�3, 236�%3'+�2"2&,3 '&:* +&6" $�,�+36".

F��3 �&:&�&,3'5 '+2�%3+3 $�+"?�" 6��6"%*�+�" '+%"6+"%", !&'+�'�-

2"#>3 ����>&'�� � $%�+*6(����'+'-6" $�,�+36", � >3',*��� !&0��3 �,5

*;*6+32��. 6��6"%*�(�.. )* '+�'"8+-'5 56 6%&.� �&0����. 12%�$3 +&

O$���., +&6 � 9&�&+-�0 ��230 ���"'+%�&,-�30 6%&.� Q!�., !& 23�5+6�:

:�'+-6%&.�, �&$%36,&�, /���&$"%". B��6%*+�� ;�%:3 �*%?&2���� 2+%"-

>&��5 9",3 0�> � %�!�3:3, &,* !& '2�8# '"+��'+# ��*�+3>�3:3.

C%�&��!&(�<�& '+%"6+"%& '">&'��. �,�9&,�!�2&��. *6���:�63 !�&>-

��# :�%�# 2��%�!�58+-'5 2�� 6,&'3>��. :��*,� 6&$�+&,�'+3>��. %3�6�-

2�. *6���:�63. =&2�+- !& $�2��. ,�9*%&,�!&(�. !�2��@�-�*6���:�>�30

2����'3� $*%*2&?�& 9�,-@�'+- $��$%38:'+2 $�'+'�(�&,�'+3>�30 6%&.�

�* !:�?"+- ��5+3 �& 6��6"%*�+��:" %3�6" 2 +�:" %�!":����, A� �*

'+2�%5+- 2,&'�� $��$%38:�3(-6� &,-5�'3. I&6� %*&,�. 8 �&',��6�: *6�-

��:�>��. $�,�+363 "%5��2 (30 6%&.�, 56� >&'+� $%�$��"#+- ���!*:�3:

6�:$&��5: !�&>�� 6%&A� ":�23, ��? 2,&'�3: $��$%38:'+2&:. F��+&6

>*'-6� ;�%:3 '+&#+- $*%3;*%�<�3:3 23%�9�3>3:3 $�+"?��'+5:3 �,5

�9',"��2"2&��5 2*,3630 :�?�&%���30 $��$%38:�3(-630 &,-5�'�2.

F 6��(*$(�. *6���:�>��. +%&�';�%:&(�. 7*0�',�2&>>3�3, & $�!��-

@* 7*'-6�. K*'$"9,�63, :&<?* �* $%3��,5,&'5 "2&�& 23A*�6%*',*�3:

$%�9,*:&:. F��& '$3%&,&'5 �& ��*#, A� ,�9*%&,�!&(�5 2�"+%�@��0 +&

!�2��@��0 %3�6�2 %&!�: ! $%32&+3!&(�8# &2+�:&+3>�� !&9*!$*>3+- �*-

�90���� ":�23 �,5 *;*6+32���� *6���:�>���� %�!23+6" 2 :&<9"+�-�-

:". R (* �* 9",� �32�3:, &�?* �& +�< >&' " '2�+�2�< *6���:�>��< +*�%�.

�* 22&?&,3'5 $%��%3+*+�3:3 $%�9,*:3, $�2’5!&�� ! ��'+3+"(�<��#

'+%"6+"%�# 2,&�3. B%�: +���, 2 ���!*:�30 6��(*$(�50 *6���:�>��.

+%&�';�%:&(�. +&6�? �* $%3��,5,&'5 "2&�& (3: $3+&��5:.

F ":�2&0 7*0�., �* �'��2�3: 6�:$��*�+�: +%&�';�%:&(�<����

$%�(*'" 9",& $%32&+3!&(�5, 2 9�,-@�'+� 23$&�6�2 2��& !":�2,#2&,&

$*2�" �*'+&9�,�!&(�# 2 $��$%38:�3(-6�< ';*%�. M�?�& �&2*'+3 �*6�,--

6& $%36,&��2. �&2�563 +&6 !2&��< �%�9��< $%32&+3!&(�., 56" ��6�,3 �&-

!32&#+- !%&!6�: 2�&,��� %�!�*%?&2,*��5, 563< !&',"��2"8 �& 2�*'*�-

�5 �� $��%">�36�2, 9",� '+2�%*�� '+%"6+"%" :&,30 $��$%38:'+2. C�-

�&6, 9*%">3 �� "2&�3 '">&'�� +*��*�(�. %�!23+6" '2�+�2�. *6���:�63,
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+&6� $��$%38:'+2& !:�?"+- ;"�6(���"2&+3 :&6'3:": �2& �*'5+3,�++5.

K�!�%�9�" +�%��2,# !&0�$3,3 2*,36� :�?�&%���� +�%��2� :*%*?�, 2 56�

�&(���&,-�� �%�9�� +& '*%*��� 23%�9�363 $%��36&,3 ! 2*,3>*!�3:3

+%"���A&:3. T�9 "+%3:&+3'5 �& %3�6", 2��3 9",3 !:"@*�� $%��&2&+3

'2�. +�2&%3 !& :���:&,-�3:3 (��&:3, & $%� %�!@3%*��5 9�!�*'" �* 9",�

� :�23. R��!*:�� 6�:$&��. �+%3:&,3 ���&+6�2" 23���", $%��&#>3 �&

>*'-6�:" %3�6" 2*,36� �9'5�3 $%��"6(�. '2�.0 +%&�3(�<�30 $�'+&>&,--

�36�2. )* '+&,� ����8# ! $%3>3� �*;�(3+" +�%��2��� 9&,&�'" 7*0�..

/+&��&%+�� :*+��3 $%32&+3!&(�. $��$%38:'+2 >*'-63:3 2,&'�36&-

:3 $�+%*9"2&,3 6%*�3+�2, 56� �&�&2&,3'5 $�� 23'�6� 2��'�+63. I�:"

23�36&2 9�%��23< +5�&%, 563< !�*9�,-@��� �*:�?,32� 9",� '$,&+3+3.

I�? :�?,32�'+- "'$�0" �,5 9�,-@�'+� +&630 2,&'�36�2 ;&6+3>�� �&$*-

%*� !�3A"2&,&'5. �2��'3 :�?�& !%�93+3 23'��2�6, A� �'��2�� 2&�3

>*'-6�. $%32&+3!&(�. '$%3>3�*�� �* 2��'"+��'+# 6�:$*+*�(�. " >*'-630

:*�*�?*%�2, & �*&�*62&+��# +%&�';�%:&(�<��# �, �&'&:$*%*�, $%32&-

+3!&(�<��# $�,�+36�# "%5�".

F&">*%�& $%32&+3!&(�5, 56" >&'+� $���&#+- 6%3+3(�, �* '+2�%3,&

":�23 �,5 �9’8��&��5 2,&'�36�2, 0�>& (* :��,� 9 !&$�9��+3 $%3'2�8�-
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26" �& $��$%38:'+2�, & �* �& %�!$���, 2,&'��'+�.
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�*56� ! �30, !�6%*:& $�'+'�(�&,�'+3>�� 6%&.�3 )*�+%&,-��. 12%�$3,

:�?,32�, �9*%"+- @,50 %�!23+6" !&0����82%�$*<'-630 6%&.�. S23�6*
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2�30 !2’5!6�2 " :*?&0 %*����", '+2�%*��# ":�2 �,5 230��" �& $�+"?-

��@� $�!3(�. 2 '3'+*:� :�?�&%����. 6��$*%&(�.. C��&6 �&�!23>&<��

2&?,32� &6+323 7*'-6�. K*'$"9,�63 " ;�%:� 6��+&6+�2 +& !�&��5 %3�6�2

$�'+'�(�&,�'+3>�30 6%&.� � �*5630 6%&.�, A� %�!232&#+-'5, 9*! $*%*-
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/,�� +&6�? !&!�&>3+3, A� 2�&',���6 +%&�';�%:&(�<���� $%�(*'"

!�&>�� $�',&93,3'5 $�!3(�. >*'-630 $��$%38:'+2 2 ��;�%:&(�<��<, �%-

�&��!&(�<��< +& 6&$�+&,�:�'+6�< ';*%&0. D*!'3,,5 >*'-630 $��$%38:'+2

" $�',5$%32&+3!&(�<�3< $*%��� 9",� '$%3>3�*�* �* +�,-63 .0 :3�",3:,

�*6�:$*+*�+��'+# :*�*�?*%�2 � 2,&'�36�2 9�!�*'", & < ;�%:�# !��<'-
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523,3'5 ���3:3 ! �&<��+*�'32��@30 " '2�+�. O6A� +&6� +*:$3 20�-

�?*��5 !&0���30 ��2*'+3(�< !&,3@&+3:"+-'5 A* $%�+5��: 2-4 %�6�2,
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(30 6��$*%&+32�30 �9’8��&�- +& &,-5�'�2 :���:&,-�&. F��$�2���� $�-
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'-������, �, A� 2&?,32�, 2��3 !%�'+&+3:"+- " :&<9"+�-�:". )� 2+%&+3

!�&>�� 9�,-@� 2�� 2&%+�'+� !&,">*�30 �� 7*'-6�. K*'$"9,�63 $%5:30

���!*:�30 ��2*'+3(�<. F ":�2&0 '">&'��. �%�&��!&(�. '2�+�2�. *6���:�-

63 :&,�<:�2�%�3:3 8 '$���2&��5 �& +*, A� ��9%* �%�&��!�2&�& ��',��-

�3(-6& %�9�+& :�?* 232*'+3 6%&.�" " ,��*%3 '2�+�2��� *6���:�>����

$%�'+�%". �%�!":�,�, A� A* 9�,-@ +%&��>��# $�:3,6�# 9",� 9 2��:�-

23+3'5 2�� ;�%:"2&��5 2,&'��. *,�+3. /$%�A*��5 %�9�+ �& $��$%38:'-

+2&0, !&,">*�30 �� '6,&�&��5 �:$�%+�2&�30 6�:$,*6+"#>30, !":�23+-

�9:*?*��5 !%�'+&��5 !&%$,&+3. O6 �&',���6, :�?* !9�,-@3+3'5 %�!�3-

(5 2 %�2�50 !&%�9�+��. $,&+3 2 $*%3;*%�<�30 *6���:�6&0 +& 6%&.�&0 –

(*�+%&0 *6���:�>��. 2,&�3 +& %�!23+6".

R�@�# $%�9,*:�#, A� '+�'"8+-'5 $%5:30 ���!*:�30 ��2*'+3(�<,

8 .0 2$,32 �& +�%��2*,-�3< 9&,&�'. E 1998 %. �*;�(3+ +�%��2��� 9&,&�-

'" 6�%$�%&(�< ! $%5:�# ">&'+# ���!*:���� 6&$�+&," '+&��232 $��&�

102 :,%�. >*'-630 6%��, A� :&<?* �& 23 :,%�. ��,. /SQ 9�,-@* ��?

!&�&,-�3< �*;�(3+ +�%��2��� 9&,&�'". 1 >3:&,� $%3>3� +&6�. '3+"&(�..

P�>& �* 2'� 2��3 $�2’5!&�� ! ;�%:�# 2,&'��'+� 2 (30 6�%$�%&(�50.

C'6�,-63 �"%+�2& +�%��2,5 !�'*%*�?*�& $*%*2&?�� 2 ���!*:�30 6�:$&-

��50, >&'+6�2� (*< �*;�(3+ �'�"2&+3:* !& 9"�--5630 ":�2. I%&�3(�<��

'+�'"�63 2 :*?&0 :�?�&%���30 &,-5�'�2 !&2?�3 '$%35#+- %�!@3%*�-

�# �:$�%+" � �*A� !2"?"#+- *6'$�%+ �&(���&,-�30 23%�9�36�2.

I�%��23< 6&$�+&, ���*�&2�& 9"2 ���3: �! �&<2&?,32�@30 6�:$�-

�*�+�2 $%5:30 ���!*:�30 ��2*'+3(�<. �2�%�+�3< *;*6+ $�,5�&8 2 �9:*-

?*��� :&<9"+�-��� %�!23+6" :&,30 +& '*%*���0 $��$%38:'+2, 56� 23%�9-

,5#+- '$�?32>� +�2&%3. =�%:&,-�* ;"�6(���"2&��5 +&630 $��$%38:'+2

!�*9�,-@��� !&,*?3+- 2�� +���, �&'6�,-63 "'$�@�� 2��3 $%38��&,3'5 ��

�'�"#>30 +�%��230 :*%*?. Q�?* �'+&��� 236�%3'+�2"#+- '2�# $�!3-
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(�# �,5 "+%3:&��5 (�� �& +�2&%3 �& +&6�:" %�2��, 563< ��!2�,58 :&,3:

$��$%38:'+2&: " 6%&A�:" 23$&�6" ,3@* +%3:&+3'5 “�& $,&2"”.

C+?*, $%5:� ���!*:�� ��2*'+3(�., ! ������ 9�6", $*2��# :�%�#

:�?"+- ��$�:��+3 *6���:�(� 23?3+3, !&9*!$*>3+3 !%�'+&��5 !&<�5+�-

'+�, & +&6�? ��,">3+3'5 �� :�?�&%������ %3�6". Q,*, ! ��@��� 9�6",

JRR !:��##+- *6���:�6" 7*0�. �& +&6", A� �9',"��2"8 '2�.0 9�,-@ %�!-

23�"+30 '"'���2. J*%3;*%�<�3< 0&%&6+*% >*'-6�. *6���:�63 '+&8 2'*

9�,-@ $�'+�<�3: �, !23>&<��, �* �&8 �&��. �& !:*�@*��5 %�!�3(�

2 %�2�50 *6���:�>���� %�!23+6".

=3��@�5 *6���:�>�& $�,�+36& 7*0�. $�23��& $*%*�9&>&+3 '+2�%*�-

�5 ��2�. $&%&�3�:3 !�2��@�-�*6���:�>�30 '+�'"�6�2. I%32&,& $�!3(�5

$*%3;*%�<��. +& '*%2�'��. *6���:�63, $%3+&:&��& $�'+'�(�&,�'+3>�3:

6%&.�&:, �:�2�%��, $%3!2*�* �� 23�36�*��5 %�!��:&��+�30 '�(�&,-�30

+& $�,�+3>�30 $%�+3%�>. F��3 2?* >�+6� $%�52,5#+-'5 �& ��2�$%38��&-

�30 !*:,50 N*�*%&+32��. K*'$"9,�63 =�:*>>3�3, & +&6�? �& +*%*�&0

��@30 $�'+'�(�&,�'+3>�30 6%&.�. E �&<9,3?>�:" :&<9"+�-�:" (* :�?*

'+&+3 $��'+&2�# �,5 '+2�%*��5 ��2�. $&%&�3�:3 *6���:�>��. $�,�+363,

56& !�&+�& $���,&+3 $%�9,*:3, $�2’5!&�� ! *6���:�>��# �*%�2��'+# :�?

(*�+%&,-�3:3 6%&.�&:3 12%�$*<'-6��� /�#!" +& $�'+'�(�&,�'+3>�3:3

�*%?&2&:3. J���9�� '$%�93 2?* 2��9"2&#+-'5 2 %�!23�"+30 6&$�+&,�'-

+3>�30 6%&.�&0 +& �*5630 6%&.�&0, A� %�!232&#+-'5. =& $�'+'�(�&,�'+3-

>��:" $%�'+�%� +&6& ��5,-��'+- ��'3+- %��6�'�* 523A*.

UNCTAD :�?�& �&2*'+3 56 $%36,&� �%�&��!&(�., A� �&:&�&8+-'5

��',��3+3 !&!�&>*�� +*��*�(�. +& 23%�93+3 '2�. $%�$�!3(�.. UNCTAD

����!�&>�� '+2*%�?"8, A� +*$*%�@�5 ;�%:& ,�9*%&,�!&(�. '2�+�2�. *6�-

��:�63 :&8 9�,-@* $*%*2&� �,5 %�!23�"+30 6%&.�, &,* 2��& $��,39,#8

$%�+3%�>>5 :�? $*%*��23:3 *6���:�6&:3 +& +3:3, A� 2��'+&#+- " %�!-

23+6".  UNCTAD  +&6�? ;�%:",#8 +*!" $%� +*,  A� 2 '">&'��:" '2�+�

$%3'6�%*���� %�!23+6" �&(���&,-��. *6���:�63 :�?�& ��'5�+3 @,50�:

'+2�%*��5 '$*(�&,-�30 ":�2 �,5 :�'(*2��� 9�!�*'". J���9�� $��,5�3

'-������ @3%�6� $��+%3:"#+- +*�%*+363 �*���'+3+"(�<���� �&$%5:"
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8 >3:&,� *6���:�'+�2, 56� 23',�2,##+- $���9�� “8%*+3>��” $��0��3.
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